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RTGUGPVGF KP VJG QVJGT FQEWOGPVU EKVGF TKPR6ODREGHGPVGEFNEPVCDGI GWFRIBN | %)
%25 KP 0< VGTOKPQNQI[ CPF 2%5 KP 1%5 V& TQKBQNQGF GT KBGPHMWECBIVVQ +;()7 /KF ;C
VIG 2%5 %25 KU RTQFWEGF CPF TGNGCUGF /K¥F VGG TUE®XCKBNOG; U V6GKU KU UVCVGF
6JGTGHQTG QPG ECP WVKNK\G VJG (ZEGN VCDW@UORTEJRWEGFGBRDTWIGFCVG ;\WdGF CPF R”
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http://www.treasury.govt.nz/budget
http://www.treasury.govt.nz/budget/forecasts/befu2014
http://www.treasury.govt.nz/government/revenue/estimatesrevenueeffects/estimates
http://www.treasury.govt.nz/budget/2013/data
http://www.treasury.govt.nz/budget/forecasts/hyefu2013
http://www.treasury.govt.nz/budget/2014/taxexpenditure
http://www.treasury.govt.nz/budget/2014/taxpayers
http://www.treasury.govt.nz/budget/2014/fsr
http://www.treasury.govt.nz/budget/2014/bps
http://www.treasury.govt.nz/budget/2014/speech
http://www.treasury.govt.nz/budget/2014/execsumm
http://www.legislation.govt.nz/act/public/2013/0054/latest/DLM5199102.html
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OU KV CXCKNCDNG VQ VI® FBWDNKE ®.Gu ®:GuU ®.GuU
KP UQHV EQR[ YKVJ EJCTO®Q 000 Q00 000
OU KV CXCKNCDNG VQ VJI® FBWDNKE 0.Gcu O:Gu O.GuU
KP UQHV EQR[ 01 EJCTIG®0Q @00 @00 @00
. 0. Gcu O:.GuU O:Gu O.Gu
OU KV CXCKNCDNG VQ VIG RWDNKE QPNKPG"

Q00 ®00Q Q00 ®00Q

JVVR YYY QCI

JVVR YYY VIGCHMWERL 1Q¥y vTcclAMR 1¥¥Y VIGCUWEBPYWX CN
OH CXCKNCDNG QPNKPG RTRXIKPGTPOGPY 9PERAKGY HoNeRCIRQAGTPOGPYOABIPBIGP YV



http://www.treasury.govt.nz/budget/forecasts/hyefu2013
http://www.treasury.govt.nz/government/financialstatements/monthend
http://www.oag.govt.nz/2013/central-government

KPVGTPGV 74. CFFTGUU CNUVCVGOGPVU[CGEBRNIGP CNUVCVGOGPVUJGBLCRGHKFY QCI

F WP EGPVTCN
IQXGTPOGPYV

OU KV OCEJKPG TGCFCDN®:GU 0.Gu 0.Gu ®.Gcu

=QPN[ HQT GNGEVTQPKE HQRKGU? @00 @00 000

OU VIGTG C EEKVK\GPU xX®TRWKQPE ® . Gu o Gcu ®:.Gu

QH VJG DWFIGV FQEWOGP@YQ Q00 @00 000

5QWTEGB ;GCT 4GRQTV )KPCPEKCN 5VCVGOGPVU QH VJG *QRQ@PROGFROPBDEFOGYWRTBIKMNCPF {
EQORNGVGF CPF TGNGCUGF KP UV JCNH QH ,WPG OWQIKW TGEOGPV EDORQTW G KNONPUGN[ TGR
,WPG EWV QHH HQT VJG 1%5 /KF ;EQPQAGKEK &P F+)XNH CEBICTRECV G :GCT (PF 4GWRC
VIJG *QXGTPOGPV QH 0GY <GCNCPF HQT VJG ;GCON RFGN¥TEGWRGE & K\BE\FGPUK @RVFIGV XGTUK
5PCRUJQV QH VJIG YKPCPEKCN 5VCVGOGPVU QH OI\GG* QPG TPONG R & RXHT U G YQ & GICRNRKPXK F W
CNUQ VQ DG EQPUKFGTGF CU EQORQPGPVU QH ;GCUQRRHGRIFT VG KP CFF K\KKEP K/KCWJ G VEX
6TGCUWT[ VJG FGRCTVOGPV OKPKUVT[ CPPWEN TGR QYW GC G ZIRCEWIGFGFUB[ WNOOYPFCTFU Y
TGIWNCTKV[ &KVCVKQPU HQT GZCORNGU RTQFKNGFGRR) TS/Q\BTGPFTUCR G XRTPOGPY 4GUWI
8B8QNWOG &GPVTCN *QXGTPOGPV 4GUWNVU QH VJG $SWFKVU 8QNWOG

&QOOGPWJ 4GURQPUGU HQT CXCKNCDKNKV[ VQ VJG RW®D KKE GQUHNIC TYFGPQRY GY RYD XK EG LG C
&12; QH DQVJ OP ;GCT OQPVJN[ CPF ;GCT (PFKIGRQTVOTKRNGQHNGTAVEAY RNGU PQV CRR(
VQ RWTEJCUG +$4' &12; QH VJG /KF ;GCT 4GXKBYJIJKNG7VOT RBBEWBBPYV DC[ CU YKVI (%2

RWTEJCUG VJCV HCEV ECPPQV DG FGHKPKWKXGIG[TEQPE KT ®G B T CWUM U[ RIRIGFEK HK BECNN[ C
CPF TGURQPUG OC[ UVKNN DG WRFCVGF KK 4GNREBWGICHR ECRKIC KNKWVD KINLKE J O/TQ G/ J G NRNV Y
CTG CXCKNCDNG CV 01 &+$4*( VQ VJG RW D N KKEE K\PK DI T§ 1L2[ UWIT@ \@ PJF RPDINGNGEVGF IQXG T
CNUQ RTQXKFGF CV 01 &+$4*( VQ VJG OGFKC 9K\ERTGGREBEOVRAGPEGGYSWFRV @ARGKEG Qt
VIJCV DQVJ XQNWOGU QH VJG $WFKV 4GRQTV CTGFEXC KKK NGCKR QB W GEQRQ W ICWKIC &N &D K N
YKVJ EJCTIG 0Q URGEKHKE QRVKQPU HQWPF \HIET FRVEMEIGRPXP IEX6 R KP, 6CDNG D KX 4
RWDNKE QH UQHV EQR[ YKVJ 01 EJCTIG $NKN[GOGCXCNYYDNGE WO PS8 IRWDARBE &P 51)6%12
YGDUKVGU TGURGEVKXGN[ X 6JG [GU TGURQPUBIDNGT EQRKGC DICNKYEG QP TGO EKPRGEF H
EKVGF KP 6CDNG % (ZEGN VCDNGU YKVJ CNN VJQ OGN GHO0/RV ETEGRPUROKIP\GKEX & K MKKLPE G B ECJP@ |
4GRQTV /KF ;GCT 4GXKGY CPF ;GCT (PF 4GRQUWTCTYGG DXKYE CPHQ Gl QPFVWEIG6TGNGXCPV (ZE
AGXKGYJWGG YYY VIGCUWT[ IOXV P\ DWFIGV 6HQHKPE WG JGMGXCPV (ZEGN FCVC HKNGU
4GRQTVU TGURGEMWKXGNYYUGGECUWT[ IOXV P\ IQXGTPOGPV HKPCPEKCNUVCVGOGPVU OQP
JVVR YYY VIGCUWT[ IQXV P\ IOXGTPOGPV HKPCPEXK MUGTGCKUEPQU QGEIKPG TGHEFCDNG

4GRQTV XKK 6JG EKVK\GPU XGTUKQP QH VJ®JIG QK PEFEKTRQTWCK/IE OSPRORI5QB W DG *Q X G 1
5CORNG VJG OQUV TGEGPV XGTUKQP ;GCT (PFKBIF ,WPG JCU DGGP CVVCEJ

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCEQOOBPVJIEN T G KIGK BE\EGQ P

&QOOGPWUGTG KU PQ OCEJKPG TGCFCDNG XGTUKQP QH \QI/VOVWHAIGVVIBRROINNP QG WENKY ¢
PQV EQPVCKP UVTWEVWTGF KPHQTOCVKQP QH VJG UQBECRAMILCNCKH QGCIMOWKW[ EQPXGTVGF VQ

6CDNG 9JGP $TG VIG -G[ %WWFIGYV 'QEWOGPVU /CFG $XCKNCDNG VQ
VIG 2WDNKE"

0GY <GCNCPF



2TG %WFIGV 5VCVGOGPV 9JGP KU VJG 2TG %WFIGV 5DEKEOGPY OCFG CXCKNCDNG VvVQ VI

() $V NGCUV HQWT OQPVJU KP CFXCPEG QG CWNG PVGF OGP VG CDIG K@ FG VJIG G ZG E W ¥ I6XGKP
NGIKUNCVWTG

o $V NGCUV VYQ OQPVJU DWV NGUUEWGIQPF NQ® DWRIFGM UG EP CTP¥CPV NGCUWRB&E © QWM
RTQRQUCN KU KPVTQFWEGF KP VJG NGIKUNCVWTG

o .GUU VJCP VYQ OQPVJU KP CFXCPEGWNGAQGVDQHFGCWQR\ITDOWQRTG VIGC GZGEQYNKEG K
NGIKUNCVWTG

[ 'QGU PQV TGNGCUG VQ VIJG RWDNBEGQMQQRYITCR8B8QUG N IG GBI GHWK KX G £ U DWRIG W RIMTK
(ZGEWVKXG %WFIGVY 2TQRQUCN 9JGP KU VJG (ZGEWBKX®G VIWFRRBDWIRKRRQUCN OCFG CXCK

o $V NGCUV VITGG OQPVJU KP CFXCPER QHXCPE®WHIGYG ®WFIGRFDGKPI CRRTQXGF DI

o $V NGCUV VYQ OQPVJU DWV NGBNORE® YHTGIG MAPMEY [[IGRCT CPF KP ICERRPQ&GFHDY
NGIKUNCVWTG

©@ . GUU VJCP VYQ OQPVJU KP CFXCPEG\QN G/QJGVDK\WPF 0IFK CRET QMW VJIG DWFIGMCU®RBI CRY
® 'QGU PQV TGNGCUG VQ VJG RWD NKW F GBIV KIC U GNEGXPU G R RCTHOWKGETF \WDI[GVJG NGIKUNCVWTG

(PCEVGF %WFIGV 9JGP KU VJG (PCEVGF %WFIGVY OCFG CXCKNCDNG VQ VJG RWDNKE"

o 6YQ YGGMU QT NGUU CHVGT VJG DWFIGV JCU DGGP GPCEVGF

o %GVYGGP VYQ YGGMU CPF UKZ YGGGBR EPVBVYGWFIG DWFIGV JCU DG

o /IQTG VJCP UKZ YGGMU DWV NGUUVVGCPWRITGE/GIOQ MVIGP GHP\CEN G F

® 'QGU PQV TGNGCUG VQ VIJG RWDNKRBETGQTG WWRFBNGCHBETOQIG WWEPGY JCU DGGP GPCE®

OP ;GCT 4GRQTV 9JGP CTG OP ;GCT 4GRQTVU OCFG CXCKNCDNG VQ VJG RWDNKE"

[ ) $V NGCUV GXGT[ OQPVJ CPF YKVJKPQXET ®RQPVJ QH VJG RGTKQF
©® 3$V NGCUV GXGT[ SWCTVGT CPF YGVWKQF\EIJEGTGOPVJIU QH VJIG R
® 3$V NGCUV UGOK CPPWCNN[ CPF YRGTKOFEDXG TGP VJIU QH VJIG
® 'QGU PQV TGNGCUG VQ VJG RWDNKE

/IKF ;GCT 4GXKGY +QY NQPI CHVGT VJG OKF RQKPV KP VJG HKUECN [GCT
K G UKZ OQPVJU KPVQ VJG HKUECN [GCT KU WJXB VEKE RGMDONKEXKGY OCFG CXCKNCDNG

o 5KZ YGGMU QT NGUU CHVGT VJG OKF RQKPV
® O0KPG YGGMU QT NGUU DWV OQTGOKFCRQKKZA YGGMU CHVGT VJG

® /QTG VICP PKPG YGGMU DWYV NGWATWIP OKFR® IORWYVJIU CH

® 'QGU PQV TGNGCUG VQ VJG RWDNKETQT QFBNGCHEBETOQIG WHEMRQKPV

;GCT (PF 4GRQTV +QY NQPI CHVGT VJG GPF QH MBRQWF IGWVF[G CKEKUNCDN GG YBE RWDN

(-] 5KZ OQPVJU QT NGUU CHVGT VJG GPF QH VJG DWFIGV [GCT

® O0KPG OQPVJU QT NGUU DWV O0QJTG 8PEPQHOQRV DW FCEV GE /T

® /QTG VJCP PKPG OQPVJU DWV YKVGRE QH §PE JMW EMBWG[GCIG

® 'QGU PQV TGNGCUG VQ VJG RWDNKEOQP WKW TGNGIUGKGOGPTFGQH ¥BG DWFIGV [GCT

$WFKV 4GRQTV +QY NQPI CHVGT VJG GPF QPMPWGNHKUECN [GCT CTG VJG HKPCN C
GZRGPFKVWTGU QH PCVKQPCN FGRCTVOGPVU CWFKYGFCORBF TGNGCUGF GZEGRV HQT UG

o 5KZ OQPVJU QT NGUU CHVGT VJG GPF QH VJG DWFIGV [GCT
[ ) OQPVJU QT NGUU DWV OQTG VICRHOQBVDWFCHY GECTIG GPF
® /QTG VIJCP OQPVJU DWV YKVJKP QGIQPMIWDWAHEBTGIT GPF



O 'QGU PQV TGNGCUG VQ VJG RWDNKEOQP WKW TOHVGIUGIGGPTFGQH WBG DWFIGV [GCT

5QWTE6TUGCUWT[ JCU EQPHKTOGF VJCV VJG FCVGU QPNCIKEG ¥QBW G GRRWDNEEGCT GF\GJ G XK
RWDNKECVKQP FCVGU QP GCEJ QH VJG TGURGEVKXG(FQEWDGRHWFIGYGOE FEYT U GRITYMS5
4GXKGY CPF ;GCT (PF 4GRQTV UWRRQTV VJG CPUVYBUUUVGNGDGEN CGTQXG6KB BICW NGE QBE G
CXCKNCDKNKV[ HQT CNN KVU DWFIGV FQEWOBRFCEK QPIGE I & K KE 8 WREUV VIIGE (PFOEEG B G
YCU OCFG CXCKNCDNG VQ VJG RWDNKE QP VJG W RCG FEN G [CAC VNEBCZ MPPYIKEC\KY QH CUU(
(UVKOCVGU S$EV DGKPI $WIWUG EQPVEPWE QK VM $RRTQRTKCVKQPU $EV (F
GXGT[ FGVCKN VQ VJG EQPVGPVU QH VJG (UVKOCVGIVK®P HEIGTEHQFGE WGB % &V CEW GH d
CXCKNCDNG VQ VJG RWDNKE PGCTN[ OQPVJU ®F UWLGPGIBQ PG TKWL GEBFVWRE I$ RIGWUNC | ) (
1HHKEG QH $WFKVQT *GPGTCN JCU EQPHKTOGF VIG GGV EW QH RRGAVBET VJG TBM G XERPK N
8QN TGURGEVKXGN[ 6JG 'GEGODGT RWDNKE CV KQWPFKRQ QM KRIXCAPQ & B\D UK\GE TQ(HP F8 QHIP (
YKVJKP VJG OQPVJ EWV QHH IKXGP VJG GPRYH WTGQNKE BOUNCMEEKVQH UWWPG HRQT C DTC
GPVKVKGU 6JKU OQTG GZVGPUKXG EQNNGEVKQP QH KW FRW DI\GKIUN I8V U EQUPWE K RYPF YIGD M KG
DWV OQTG VJCP OQPVJU CHVGT VJG GPF QH V@8 HHUELIN [GOAWBILGY DE&XP 1% WFC| YG
QRRQTVWPKV[ VQ EQPHKTO VJG 6TGCUWT[ UVCVGOGPV WG D Y KDMEFQP®VUFRDEL FET GC K PFIEG FGR
QP VJG FQEWOGPVU VIGOUGNXGU CPF EKVGF CU VJG QHHKEKCN FCVG HQT TGNGCUG VQ

&QOOGPVUOP [GCT TGRQTVU CTG EQORNGVGF CPF OCFOXEXCHNTOMNIGUV @ G/R G TRW DINTKE WJ R
YGGMU QH OQPVJ GPF DWV PQV YKVJKP OQPVJ )FKGRGIYRNG ¥GBVAQQUN VEEGOXGRPOB
VJG OKPG /QPVJU GPFGF /CTEJ YCU TGNGXUGEWPP HQ VIGIPGRQTVU VCMKPI NQPIG
CTG WPWUWCNN[ EQORTGJGPUKXG KP DQVJ UEMRNECEEE RGRBGY ERAQECHARPIGE\HWMNNG +CI
7RFCVG KU TGNGCUGF KP 'GEGODGT VJG VJ OQPVE BWW QG K FICQKP HRW KIBWQGIAV QP E
TGXKUGF WRFCVGF DWFIGVY DCUGNKPGU CPF TGXKUGPGIERPRPIKEHCRFEBRODEBAN BINKIGER U Y
QPIQKPI HKUECN [GCT )QTGECUVU HQT VJG TGXTOKEFG WRH CMGFQPR QKR DWFKEVQH VJICV
CDQXG VJG $WFKV 4GRQTV KU EQORTKUGF QH XQNWOWGIE 6WF KWVQOHQWIWO R XGRRTGP \T G
QT ;GCT (PF 4GRQTV WUKPI 1%5 VGTOKPQKBU[VC®EBWIHGU WRRQ TKWPKFIGQEWOGPVCVKQP
VJG ECUG HQT RTGXKQWU [GCTU TGNGCUGF YKV DK\PFIGOWQF/AT YK KJ G BPEFQRPVIGWP G
TGNGCUGF RQUVGF VQ 1$* YGDUKVG QP 'GEGODGTGRQ TH#QRTQXXK F GUH WG CWIRK ¥ GV QK1
EQPFWEVGF QH KPFKXKFWCN EGPVTCN IQXGTPOGPV GPVEYRGP VK\GKGQYXGEFQEPWEGRCT!
8QNWOG YCU TGNGCUGF RQUVGF VQ 1$* YGDUIOW®VQB QHRIBNGPF QHKVIKGP DWFIGV |
,WPG

*18(40/(06 4(80(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8D(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCERQOOB®VJIEN T G KSR BE\EKGQ P

&QOOGPWIGCUWT[ KU CNOQUV CNYC[U XGT[ VTCPUR CRIGPN FQFE W\OG R C E € R E GQV H®T GTO0/KI
9JGP VJG FCVG QH RWDNKE TGNGCUG QH C 6TGCUMTN KQEBFO QP W KG FEEWOGGERVKVQ &/N B
FQEWOGPVU VJG YGD RCIG QP YJKEJ VJG FQEWOGRY KB YO EHGOCKIKENBRE VKB NICHHGTC
TGNGCUG CPF VJG FCVG QP VJG FQEWOGPV 1$* RTCEVEEG P GI\Q T F E\QFFRU KIBNGPVUGF ERE ©
CP 1$* FQEWOGPV ECP RTGEGFG VJG FCVG QH TGNYAOMUGS PR WOG IRWORKE QHQV JGZEWDRKNG 4
YGDUKVG OCMKPI ENGCT VJG FCVG QH RWDNKE HENGO WG C6/ 8 JI55 T GINECIIAEQ G HUKY EWEIP
QT PGCT $RTKN

6CDNG *GPGTCN 3WGUVKQPU

0GY <GCNCPF

OH [GU CFFKVKQPCN KPHQTOCVKQP



(5 01 OH PQ RNGCUG PQVG 0 $ KP VJG VGzZV

6JGTG CTG OWNVKRNG

YGDUKVGU QxGTKPI C

UWDUVCPVKCN COQWPV QH

KPHQTOCVKQP CPF

FQEWOGPVCVKQP CDQWYV

DWFIGV RTQEGUUGU

RQNKEKGU TGUWNVU

NGIKUNCVKQP GVE 6JG

OCKP YGDUKVGU HQT OUECN
OU VIGTG C YGDUKVG QT YGD RQTVCN @:GU KPHQTOCVKQP KPENWFG
HQT IQXGTPOGPV HKUECN KPHQTOCVKQ®'0Q YYY VIGCUWT[ IQXV P\

6JG 6TGCUWT]

YYY QCIl IQXMOEG

QH $WFKVQT *GPGTCN

CPF

YYY NGIKUNCVKQP IQXV P\

HQT QPNKPG CEEGUU VQ

NGIKUNCVKQP 6JGTG CTG

QVJGTU KP CFFKVKQP VQ

VIGUG

6JG OCKP NCY TGIWNCVKPI
CPF IWKFKPI 2)/ KU VJG
2WDNKE )KPCPEG $EV
OU VIJGTG C NCY QT NCYU IWKFKPI 0.Gcu COGPFGF KP VQ
RWDNKE HKPCPEKCN OCPCIGOGPV" @00 KPEQTRQTCVG VJG )KUECN
AGURQPUKDKNKV[ $EV
CPF YKVJ OQTG TGEGPV
COGPFOGPVU KP

6JG 2WDNKE )KPCPEG $EV
KPENWFGU OCP]
TGIWNCVKQPU RGTVCKPKPI
VQ RWDNKE CEEGUU VQ
KPHQTOCVKQP CPF
VTCPURCTGPE[ 1VJGT

NCYU CNUQ JCXG
KORNKECVKQPU HQT RWDNKE
CEEGUU VQ KPHQTOCVKQP
OUECN VTCPURCTGPE[ CPF
EKVK\GPU RCTVKEKRCVKQP KP
DWFIGV RTQEGUUGU

10EKCN @GPHQTOCVKQP $EV

$TG VIGTG CFFKVKQPCN NCYU TGIWNCVKPI
E $SEEGUU VQ KPHQTOCVKQP" O.cu
E 6TCPURCTGPE[" @00

E &KVK\GPU RCTVKEKRCVKQP"
JVVR YYY NGIKUNCVKQP |

QXV P\ CEV RWDNKE
NCVGU YJQNG JVON

L .QECN

*QXGTPOGPV 10EKCN

@PHQTOCVKQP CPF

IGGVKPIU $EV

JVVR  YYY NGIKUNCVKQP |

QXV P\ CEV RWDNKE
NCVGUV './

_JVON




5QWTEGUGTG CTG OWNVKRNG YGDUKVGU QHHGTKP| COPWDRQEVPY & &N CO/KQW FOD Q M/ K HGQFT G
TGUWNVU NGIKUNCVKQP GVE 6JG OCKP YGDWKWGUTBQT WK U ETEWKFGHOUNMI TVEIQIR) K P EPN WHE(
$WFKVQT *GPGMNCNNGRENCVKHQMARNKPG CEEGUU VQ NGIKUNCVKQP 6JGTG CREKEVIGT
FGRCTVOGPVCN YGDUKVGU DWV VIJGUG CTG VJG OQNVOKPRQVETRYN OYRFKXK\FGUL B TFGS R § T
FQEWOGPVCVKQP EKVGF KP UWRRQTV QH 1%5 UWTXJ[OAVEGP KBRERWUEEC NEDUKYEY AQD
'"GDV /CPCIGOGPV 1HHKEG 0<'/1 C EQORQPGRY QI 0L ETGLTUGKGTXG %CPM QH 0GY <GCN
JVVR _YYY TDP\ IQXV P\

&QOOGPWUG UEQRG QH CNN NGIKUNCVKXG CEVU YKVJ KCRKRPCVRQPURCITGRW CWKEEREEG
SWKVG DTQCF +QYGXGT CU EQPEGTPU RWDN KEKEKKECEPEGNS$EEP €) & OBEPR DBGIEQPUKFGTG
TGIWNCVKPI VIGUG OCVVGTU $U RTGXKQWUN[ PQVGF K\PJBW EQTIGQE N G B B ROWF KMK § PGV BQV
HTCOGYQTM ETKVKECN VQ KVU QXGTCNN KPW®HIAKWY [$ERENW EGQWIG (R Y KNIQY W FIE \2 W D NSKEC V
5VCPFKPI 1ITFGTU QH VJG +QWUG QH 4GRTGUGPVCVKXGU 5VCVG 5GEVQT $EV

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW IC EQOOB@VYJIEN T EKIBRECEKGQ P

&QOOGPWUG TGUGCTEJGT PQVGF VJCV OCP[ NCYU CTG TGNDBMCFV VDCPRRWETKPIE C EERAU B K
6YQ MG[ NCYU KPVGPFGF VQ UGEWTG VJGUG QWVEQOGU CD6 VCEBFLNBEEREK N PGS DREVEE
OPHQTOCVKQP CPF /GGVKPIU $EV *10/QREIGPE TG X GPERFMKEEWKEQP VQ DWFIGV KPH
10$ UGEVKQP CTG = ? EQPUKUVGPVN[ YK¥X&TBORSTPKP B KIRAWER Q A WWKIIEK (\ZKO/E WK XGT N K ¢
RTQITGUUKXGN[ VJG CXCKNCDKNKV[ QH QHHKEK COIPIKPKHRQ DO E G KA PKVQQVG® GRIGNIR N EGEHA 0®
KP VJG OCMKPI CPF CFOKPKUVTCVKQP QH TN)XXOYQV G P\FJ 8 QNEKERKVGRIV GIPKEN KK D1 RKPKUVGTU C
VIGTGD[ VQ GPJCPEG TGURGEV HQT VJG NCY CPF VQ RTRONOFEF VIG IQQF IQXGTPOGPV QH
JVVR _YYY NGIKUNCVKOP IQXV P\ CEV RWDNKE N$ MG[ NGDGCTUGFUQWTEGWHQT VJG RTQEGUU

.*10/$ CPF QVJGT UVCVWVGU KU VJG YGDUKVG QH VFU® CPREZABBCPGPWR\ YYY QODW

4(5($4&+(4 5 4(52105(

6JG 24 U EQOOGPVU CTG SWKVG EQTTGEV KP PQVKRS3IKUG KOKRDPT VICRE G HMK BIQO/N @RBE O (
.QECN *QXGTPOGPV 1HHKEKCN OPHQTOCVKQP CPWU/Q@E WK K BBV KYHV VK QB ONGNTGOBGEY QTM
KPHQTOCVKQP VTCPURCTGPE[ CPF EKVK\GP W R MK BKBRCYK\WIPV 8GR T WUEBETTEE®V TGICTF
QH VJG 10DWFUOCP KP UWRRQTVKPI GHHQTV®P PGP ER R WDIGKE E\EQ® \B P VI BKYKW] QP VJIG R(
$U UWEJ VJG VYQ NGIKUNCVKXG CEVU UJQWNF ECP OWHDCIDG ERVEFCEBE EN®RBRBPE WA H
ECP UJQWNF DG CFFGF CU CP KORQTVCPV UQWNKE UlLBHKEKCNTOENQDO VX F JKERWD

JVVR YYY NGIKUNCVKQP IQXV P\ CEV RWDNKE . QECNG tQXGITPO® GRONHHKEKCN OPHQ
JVVR YYY NGIKUNCVKQP IQXV P\ CEV RWDNKEVONHHKEGV@H/YVJGE 10DWFUOCP
JVVR YYY QODWFUOCP RCTNKCOGPV P\

SGEVKQP &QORTGIGPUKXGPGUU QH VJG (ZGEWVKXG U %

'QGU VJIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV GZRGPFKVWTGU HQT VJG DWFIGV
[GCT VICV CTG ENCUUKHKGF D[ CFOKPKUVTCVKXG WPKV VJCV KU D]
OKPKUVT[ FGRCTVOGPV QT CIGPE[ "

$ ;GU CFOKPKUVTCVKXG WPKVU CEEQWPVKPI HQT CNN GZRGPFKVWTGU CTG RTGUGPVGF



% ;GU CFOKPKUVTCVKXG WPKVU CEEQWPVKPI HQGZRGR BKWW TG OVIIK RFMG QEP D& PQV C
& ;GU CFOKPKUVTCVKXG WPKVU CEEQWPVKPI HQT NGURTGEIUOFPPVERG VIKTFU QH GZRGPFKV\
0Q GZRGPFKVWTGU CTG PQV RTGUGPVGF D[ CFOKPKUVTCVKXG WPKV

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGUG (UVKOCVGU QH $RRTQRTKCVKQPU HQT VJIG *QXGIT PRRIFM QHWEG <G C KX e R NIDN
JVVR _YYY VIGCUWT[ IOXV P\ DWF5GG 5W GQEKOEOONGU HQT VJG (UVKOCVGU QH SREKNKE
QPNKPG CV JVVR YYY VTIGCUWT[ IQXV P\ DWFIGGU UWOOCT[VCDNGU GUVKOC

&QOOGPWIQO 0< 65; 6JG (UVKOCVGU RTGUGPV CNN GZEGPUGY CPE ECREVENGEXRENERY W
EQOKPI DWFIGV [GCT HQT URGEKHKGF QWVRWRKVECKVKRPGEVERBQWG/ RRERWRKPOEMG VQ
(UVKOCVGU CTG QTICPKUGF QP VJG DCUKU QH UGEVQQJ @PEWGCGEVQTYKOP CEFEXKECRNYB GNGE
RTQXKFG C JKIJ NGXGN RGTURGEVKXG CPF E QB RRRCMKRTEK CIVKEH UT GHFPMEPNE GR GHITOTCE I6 WP I
(UVKOCVGU QH $RRTQRTKCVKQPU $NN GZRGBWKT € P EXRRRKVIANT KZ RIGE F K ¥ &/H\GKIQ P
JGTGCHVGT 2)$ $RRTQRTKCVKQPU OWUV DG UWRRQUV&P @OV G U VXKW CV G C3/GE WH®MTP G C EY$ (
$RRTQRTKCVKQP $EV VJG 8QVG VQ YJKEJ VJG CRIRIMRAKICIYKG M QT NVQBGLR RMGRKLEWR/GH
TGURQPUKDNG HQT CFOKPKUVGTKPI VJG CRREOBEKCVK®R B P5GE\GEETWCNS$DCYRU KP CEEX
HCEV VJCV KP 0GY <GCNCPF RCTNKCOGPV WRRTDRUIKEC VEIG HVCRIFBUCE E @WPVKPT VGTO EGZF

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV GZRGPFKVWTGU HQT VJG DWFIGV
[GCT D[ HWPEVKQPCN ENCUUKHKECVKQP™

$ ;GU GZRGPFKVWTGU CTG RTGUGPVGF D[ HWPEVKQPCN ENCUUKHKECVKQP
% 0Q GZRGPFKVWTGU CTG PQV RTGUGPVGF D[ HWPEVKQPCN ENCUUKHKECVKQP

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGUG )QTGECUV )KPCPEKCN 5VCVGOGPVU KP YBECNHNBFPReV7(EQPXPKE CRBWIJRGPUNGZR
HWPEVKQPCN ENCUUKHKECVKWQWR RYYYCREGCUWT[ IQOXV P\ DWFIGV HQTGECUVU DGHW




&QOOGPWUG ENCUUKHKECVKQP KU DTQCFN[ EQORCV MIPEY KERU QHG*@NGUPRBRECWKQIP QX
TGEQIPK\GF HWPEVKQPCN ENCUUKHKECVKQP UGGW JGPWEHEU *QXRGTPOGPHTIXKECBEQEGVEX
KPEQPUKUVGPEKGU )QT KPUVCPEG VJG ECVGIQT[ E{5KRR&P)IKQEPFZBREPW B E K K IR PIQPVE & RE
CETQUU &1)1* HWPEVKQPU

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8D(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

OH VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI DWFIG'
FOQOEWOGPVCVKQP RTGUGPVU GZRGPFKVWTGU HQT VJG DWFIGV [GCT D]
HWPEVKQPCN ENCUUKHKECVKQP KU VJG HWPEVKQPCN ENCUUKHKECVKQ
EQORCVKDNG YKVJ KPVGTPCVKQPCN UVCPFCTFU"

$ ;GU VIG HWPEVKQPCN ENCUUKHKECVKQP KU FQORCVKDNG YKVJ KPVGTPCVKQPCN UVCF

% 0Q VIJG HWPEVKQPCN ENCUUKHKECVKQP KU PQUTEQORT\GKIRNGE FKWW KEPY ETRCR & @ FRCTNG U
ENCUUKHKECVKQP

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGUG )QTGECUV )KPCPEKCN 5VCVGOGPVU KP YRECHNBFPre(N7(EQPICQKE CRW)IRGRPUNGZR
HWPEVKQPCN ENCUUKHKECVKQR VR YECRPF/RRCUWT[ IOXV P\ DWFIGV HQTGECUVU DGHW

&QOOGPWUG ENCUUKHKECVKQP KU DTQCFN[ EQORCV MIPEY KERU QHG*QNGUPRBRECYKIP QX
TGEQIPK\GF HWPEVKQPCN ENCUUKHKECVKQP UGGWJIGPWEHEU *QXRGTPOGPNTIXKECBE G BVEX
KPEQPUKUVGPEKGU )QT KPUVCPEG VJG ECVGIQT[ E{5KR&PUKQEPFZREPW B B K K R PIQPE € RE
CETQUU &1)1* HWPEVKQPU 0QVG UKPEG VJG RTGXKQWOVIZ46 TV H® D <GB KKTR® A G B VTCAF G F (
&1)1+

*18(40/(06 4(8Q(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCE® IGCEQOOB@VJIEN T G KIGK BE\EGQ P

&QOOGPWUKNG &1)1* KPFKECVGU VJCV *5) RGPUKQP GZRRRUY K QR N E TKPUR TKP)E K RING B
VICV FQKPI UQ KP VJKU ECUG YQWNF IGPGTCV@® WE VG KQN WG B BWK WIUGOGENGONKRKECY
ECVGIQTKGU CV VJG VQR NGXGN VJCP VJG &1)1* DWVDWRYEVEICHIGYQGKG/\QR NG ES S GTINY L *
UWDECVGIQTKGU )QT GZCORNG B6TCPURQTV CPF &Q&DAWPK EARGRIAPG) KIC\CGVQR] N\GIKOING &T
&QOOWPKECVKQPU CRRGCT CU ITQWRU YKVIJKREVGEQ&])1* (EQPQOKE $HHCKTU E



'QGU VJIG (ZGEWVKXGAU %YWFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGY FQEWOGPVCVKQP RTGUGPV GZRGPFKVWTGU HQT VJG DWFIGV
[GCT D[ GEQPQOKE ENCUUKHKECVKQP"

$ ;GU GZRGPFKVWTGU CTG RTGUGPVGF D[ GEQPQOKE ENCUUKHKECVKQP
% 0Q GZRGPFKVWTGU CTG PQV RTGUGPVGF D[ GEQPQOKE ENCUUKHKECVKQP

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGGEG %WFIGV (EQPQOKE CPF )KWEREN YREFCGMGCUWT[ IOXV P\ DWFIGYQHGECGHYVUSMLC VG
JKPCPEKCN 2GTHQTOCPEG R CPF OQVGWKCN 5W@WAGCGRVGERRY )KPCPE

&QOO0OGPWUG ENCUUKHKECVKQP KU PQV KFGPVKECN VQ VJGGD/) XIS GKERPYRBJI® K KNTUNNKHKE
ENCUUKHKECVKQP UGG VJG O/)AU *QXGTPOGPV )KRELIP KB UBWMIPVEKG) VKHEHIK ECKRFOMC'IE X G N ®R O G
C ECVGIQT[ 6TCPUHGT RC[OGPVU CPF UWD UKRKGUQTIC CUGRPVIBP KPYG XGAPVWQVG VQ VJ
5VCVGOGPVU KP VJG %()7 R UJQYU 1'$ UGRCTCVGNJRURZREPW EY KB RRPG KIXNG VQGTT
QVJGT JCPF KV KU PQV ENGCT JQY ITCPVUCNNKEJT ® FE 0¥ &INA K\GNC VKXEING AUDKP *)5 VIG]
GEQPQOKE ENCUUKHKECVKQP ECP JQYGXGT DNGFGK\ET KP 86 TP VER® TAINNY ERFOORTEWK D

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8D(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

OH VJG (ZGEWVKXGAU %WFIGVY 2TQRQUCN QT CP[ UWRRQTVKPI DWFIG'
FQEWOGPVCVKQP RTGUGPVU GZRGPFKVWTGU HQT VJG DWFIGV [GCT D]
GEQPQOKE ENCUUKHKECVKQP KU VJG GEQPQOKE ENCUUKHKECVKQP
EQORCVKDNG YKVJ KPVGTPCVKQPCN UVCPFCTFU"

$ ;GU VIG GEQPQOKE ENCUUKHKECVKQP KU EQORCVKDNG YKVJ KPVGTPCVKQPCN UVCPFC

% 0Q VJG GEQPQOKE ENCUUKHKECVKQP KU PQV EQORTIVKIEZRG PIAKWIWKIFGUG THF G VRK@QW & N GUU/E!
ENCUUKHKECVKQP

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEBUEG %WFIGV (EQPQOKE CPF )KWEREN YREFECMGCUWT[ IOXV P\ DWFIGYQHGECBHVUSMLC VG




YKPCPEKCN 2GTHQTOCPEG R CPF 0QVGU VQ@WFY® )RRGECUV )KPCPEKCN 5VCVGO

&QOOGPWW PQVGF HQT RTGXKQWU SWGUVKQP 3 VIG HNE U UXHXECYKE E MCUURIEW KEGWPR/
KPVGTPCVKQPCNN[ TGEQIPK\GF GEQPQOKE ENCUUKH KEC ¥ KQWK W\GKE V J/E& FW)RU *Q X/ TP O)X
'GXGNQROGPV $UUKUVCPEG KU KPENWFGF KP C ECVIGGQT[ TEVIBITHGIT R K[® GPATIC E\PF EGWC
0QVG VQ VJG )QTGECUV )KPCPEKCN 5VCVGOGPVUXIFCVE® [% Q@ \RICV KNV EUURDSY WIGIRN GV (
YKVJ VJG *)5 FGHKPKVKQPU 1P VJG QVJGT JCPKEKXKKUO<PQVGENGNKTVKXG N[CPYONNJICTG E!
VIJG[ CTG C UGRCTCVG ECVGIQT[ 6JG GEQPQOKE ENUBUKBIEE CVK QPP BCE NN EG®ORIT VKDNG

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV GZRGPFKVWTGU HQT KPFKXKFWCN
RTQITCOU HQT VJG DWFIGV [GCT"

$ ;GU RTQITCOU CEEQWPVKPI HQT CNN GZRGPFKVWTGU CTG RTGUGPVGF

% ;GU RTQITCOU CEEQWPVKPI HQT CV NGCUV VWWT\GIK THG QR GD\EPVEF CNN GZRGPFK

& ;GU RTQITCOU CEEQWPVKPI HQT NGUU VJCP VYQWAIKTFU QH GZRGPFKVWTGU CTG RTGU
0Q GZRGPFKVWTGU CTG PQV RTGUGPVGF D[ RTQITCO

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6GEG 6JG (UVKOCVGU QH $RRTQRTKCVKQPU HQT VIG GEXEPFRABPV QMPBGEY <GCNCPF
JVVR YYY VTIGCUWT[ IQXV P\ DWFIGYV GUVKOCVGU

&QOO0OGPWUG (UVKOCVGU RTGUGPV CNN GZRGPUGU HQT GCEPERBRRQ RITKWPRGBSWKVG F § WG
EQUV CPF D[ QVJGT GZRGPUG CU TGSWKTGF D[QNCY)$5GEWN@WV CPRGFAEKQRFG GZRGPU
FGRCTVOGPVU KP UWRRN[KPI C URGEKHKGF ECVGWYT[ QMPIQQEU QR BWVXKEGGF QTUY\G DR
UGTXKEGU KU FGVGTOKPGF D[ VJG PCVWTG QH VJBHQWD\LRBE VKX EOYT RW VRQR) G [CWK OK NCR K
+QYGXGT VJG ECVGIQTKGU QH CRRTQRTKCVKQPU GHHGEVRBXBEWE OGIKQPVAG EGKPGRRQITT
C NGXGN QH FGVCKN DGNQY VJG CFOKPKUVTCVKXG WPKYV

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



'QGU VJIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGV FQEWOGPVCVKQP RTGUGPV GZRGPFKVWTG GUVKOCVGU HQT C
OWNVK [GCT RGTKQF CV NGCUV VYQ [GCTU DG[QPF VJG DWFIGV [GCT
D[ CP[ QH VJG VIJTGG GZRGPFKVWTG ENCUUKHKECVKQPU D]
CFOKPKUVTCVKXG GEQPQOKE QT HWPEVKQPCN ENCUUKHKECVKQP "

$ ;GU OWNVK [GCT GZRGPFKVWTG GUVKOCVGU CTG RUGBKIBREGWVKIQPCUN M [VAF G & PKUR/G ENKW
ENCUUKHKECVKQP

% ;GU OWNVK [GCT GZRGPFKVWTG GUVKOCVGU CTG RTGUENGC/GUIFKBIKEECYKIHPVIG VITGG GZ
& ;GU OWNVK [GCT GZRGPFKVWTG GUVKOCVGU CTG RTGK\GWVGEDNC QBPKNH IQBPGY RAIPVIG VIT!
0Q OWNVK [GCT GZRGPFKVWTG GUVKOCVGU CTG BQVKRHNCEALS/AKVQPF D[ CP[ GZRGPFKVWTC

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEBMUNVK [GCT HWPEVKQPCN ENCUUKHKECVKQWUFKR &/ JBQ BGECGV | K € BBKENCP\FC)\KBIE(

&WTTGPV GZRGPUGU D[ HWPEVKQPCN ENCUMNKHKEEYVKQR CRIWTCPEXYV P\ DWF |G WWHNYKG
GEQPQOKE ENCUUKHKECVKQP FCVC 5GG %WFIGV\(ERP QOKEVIBE YKWUECK X'RPC\DGVFIGV HQ
YQTGECUV 5VCVGOGPV QH )KPCPEKCN 2GTHQTOCPK® CRP E K GO\ 5 \0QWEGERGWPY WV JBR)IQTGECWW \
ENCUUKHKECVKQP FCVC 6JG (UVKOCVGU QH $RRTQFRGIKNWVKR PQ HY TGV JGCTQ (FGKPD G P WQR &
JVVR _YYY VIGCUWT[ IQXV P\ DWF35G& CBNGPFUVKR VIG 8QVG 5WOOCT[ QK YK R B REKEN
URGEKHKE FQEWOGPV EQPVCKPGF KP GCEJ QHXJIGG URGEKGKD CRERF QRTWRKIRQWP Q FQEWC

&QOOGPWUG OWNVK [GCT GUVKOCVGU CTG RTQXKFGF HQUWKHKEEWIRER K QCPTCN SCPKEY G EENPE,
ENCUUKHKECVKQP OWNVK [GCT HQTGECUVU CTGKEMXQPAE A XP GG E J(UNEKVE V & B \QIHGFRRFGTR,
DGKPI VJG TGURQPUKDKNKV[ QH C URGEKHKE FGRI TWGGRPK U FD R PIKUFWIECAKKKGP WHRXTV 8@/

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8D(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCAERQOOB®VJIEN T G KGR BE\EGQ P
&QOOGPWWP GCEJ QH VIJGUG ECUGU OWNVK [GCT GUVKOCVGU CTG RTQXKFGF VJTQWIJ

'QGU VJIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV GZRGPFKVWTG GUVKOCVGU HQT C
OWNVK [GCT RGTKQF CV NGCUV VYQ [GCTU DG[QPF VJG DWFIGV [GCT
D[ RTQITCO"

$ ;GU OWNVK [GCT GUVKOCVGU HQT RTQITCOU TEERNVERNGPPMGFQT CNN GZRGPFKVWTGU C

% ;GU OWNVK [GCT GUVKOCVGU HQT RTQITCOU CEBPQWPFEY ICHNQIT G¥RCFPEKYWTYQUVCER GFR T(



& ;GU OWNVK [GCT GUVKOCVGU HQT RTQITCOU C B WPREPF KON TICGUTTGIR PGWGP VBT FU
0Q OWNVK [GCT GUVKOCVGU HQT RTQITCOU CTG PQV RTGUGPVGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6BGG 6JG (UVKOCVGU QH $SRRTQRTKCVKQPU HQT VJIG,GECXEPFRBPV QHPEGY <OCNTPR
KPHQTOCVKQP HQT OWNVK [GCT GUVKOCVGU @®H6 (PIBWGR Q NHE [GICFEKIVX @V & XUZRG BKKH KB \W © E WK
EWTTGPV CPF RCUV RQNKE[ KPKVKCVKXGU KU CMEQXQNIWPGVWPEW TJRWAK & KEW XIQ \EG WARIC
RTQITCO CIMG/AU_YYY VIGCUWT[ IOXV P\ DWF5GRCTCBENK OVIGG&QTG &TQYP (ZRGPUG 6CDN
ENCUUKHKECVKQP RR YJKEJ KPERWRGEBUG BKUKOMIKBIORKBCERHIKE HWPEVKQPCN ENCU
DGPGHKY GZRGPUGU HQT NGXGNU QH GFWECVKQPR GBAE VIGT GHBWETHKKEIEEVNQ F RT QK NGE
JVVR YYY VIGCUWT[ IQXV P\ DWFIGY HQTGECUVU DGHW

&QOOGPWWOVG 5EQTG TGXKUGF WRYCTF VQ C D HQNNQD NGO QEEGXGIEPO W J 6GCFDONG U K UK
XQNWOG QH 6JG (UVKOCVGU HQT PGY RQNKE[ ERRBKEVEKR G ZRKKP BEGDNEWDNGU KMH@T)7
VCDNGU RTQXKFGF YKVJ GCEJ XQVG URGEKHKE XQNWG G VQR@NIGE ( UWRAKOGAOG/K ¥X®UT W THIGT
JONNQYKPI VIKU OQTG VJQTQWIJ GZCOKPCVKQP QH VCVKQRT EXQFIEFP & Ik VY KW J (% Q PRUOQ/ENAIOG/
QHHKEKCNU VQ FKUEWUU VJG UEQRG QH VJG EWJORBGETKPH RE X\Q RG NIREJ BKPHK/EK & Q KX\ G
EQPENWUKQP JCU DGGP TGCEJGF VJG VJG QXGTCNN EQXETQIGUHQNN BZRIGEOGNGXW NR G
RCTCOGVGT VQ SWCNKH[ HQT C TGURQPUG QH3PIUG UQH@T §JGEJIC RA QITCTG NGKGRRGZRGP L
DGKPI RTQXKFGF HCNN YKVJKP VJG JGCNVJ UGEAREIP WG G E® U GCWNPETG T ORRDIR VK QHK QP U
%QCTFU '+%U '+%U CTG &TQYP (PVKVKGU TGURQP WKEIING/ HQ P R PKWIKRN K\ [G URGTTIQOKKEGKUQ'
FGHKPGF IGQITCRJKECN CTGC 6JG KPHQTO EBQRQPZREEKIGLDW B F\GKTV GICE I J-6%( %2R KP 8
(UVKOCVGU NKPM EKVGF DGNQY RTQXKFGU UQOG FTRAQRN MW VGZRGWP K38 N QKIGIN £ NKDKY
OCPCIG FGOQITCRJKE RTGUUWTGU TCVJGT VIECHRMURGEHKMHKE RTQHKEGO DE WUGETKOCT[ J
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV GUVKOCVGU X GUV X JGCNVJ RFH

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICEEROOBRVJIEN C G KIGKBE\EGQ P
&QOO0OGPWUG (UVKOCVGU QH $RRTQRTKCVKQPU KPENWFG 0@ WD\C K2 REZEMNWWKIGR) \W0J RIQUTK

YJKEJ KU CIITGICVGF CV C JKIJGT NGXGN 6JKWGCGHYIPKQGUFWIGCGMWGI UWGRCGECKOGWNT ICENMGEV G
HQT URGPFKPI

2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICEEROOBRVJIEN C G KIGKBE\EKGQ P
&QOOGPWUCITGG YKVJ VIG TGUGCTEJGT VJCV VJG RTQXKUK®PRGR UG KQGWGRQVQO G C M ¥:
NGXGN GUVKOCVGU JCXG DGGP IKXGP HQT VJG GZRGPFKNXWUG HIGFDKP IGIZRGITEE DK R GLYX
CP GZCORNG YJGTG VJG ETKVGTKC HQT VJKU SWBKUVKD[PUY QRGAFR 6 | O/GVT & HD TQMNGEMN WIROK F
CFOKPKUVTCVKQP CPF RTKOCT[ JGCNVJIBCN®J DTG KR ERERKP | IDJ[Q¥RRI KU GSWKXCNGH
CFOKPKUVTCVKXG WPKVU DWV VJKU CRRTQCEJ FQARBRNKPJIQXKVFIKIC RN QETRUQ IVCQUNGG)
OC[ URGPF KP RTQITCO NGXGN CTGCU UWEJ CURTRORRYCOBUONCFEKCAIGUVTCVKQP CPF

'QGU VJIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV VIG KPFKXKFWCN UQWTEGU QH VCZ
TGXGPWG UWEJ CU KPEQOG VCZ QT 8%6 HQT VJG DWFIGV [GCT"



$ ;GU KPFKXKFWCN UQWTEGU QH VCZ TGXGPWG REGQ@WPWEP| HQT CNN VCZ TGXGPWG CT
% ;GU KPFKXKFWCN UQWTEGU QH VCZ TGXGPWG DREQWEVKPN N QIICZ VT G BGRW Y @ VG KRTTFG!
& ;GU KPFKXKFWCN UQWTEGU QH VCZ TGXGPWG CEHNQWRVZKPE X@FWELU 0 VG RA &/ @ PWIKFT F |
' 0Q KPFKXKFWCN UQWTEGU QH VCZ TGXGPWG CTG PQV RTGUGPVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6GG 0QVGU VQ VJG )QTGECUV )KPCPEKCN 5VCVGOGPVU 0QVG KP VJG %()7 RR
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU DGHW

&QOOGPWWVG QH VJIG )QTGECUV )KPCPEKCN 5VCVGOGPVURIGUGPN Q KX FGVEKGIGF \CQ ¥
CEETWGF VCZ QYGF VQ VJG IQXGTPOGPV CPF VQMVQNG/TZOGEREG DR \KP FEX K FVEQN NEZV\FR (

*18(40/(06 4(8Q@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGV FQEWOGPVCVKQP RTGUGPV VJG KPFKXKFWCN UQWTEGU QH PQP
VCZ TGXGPWG UWEJ CU ITCPVU RTQRGTV[ KPEQOG CPF UCNGU QH
IQXGTPOGPV RTQFWEGF IQQFU CPF UGTXKEGU HQT VJG DWFIGV
[GCT"

$ ;GU KPFKXKFWCN UQWTEGU QH PQP VCZ TGXGPW®E CEE@RWEGVEPVERT CNN PQP VCZ TGX

% ;GU KPFKXKFWCN UQWTEGU QH PQP VCZ TGXGPVQ® CEWEWRWKE NN QF QPV WOZCUWX\GPQV & U

& ;GU KPFKXKFWCN UQWTEGU QH PQP VCZ TGXGPIWG QHEQVW FRP | VHIZT TIEXIGP W GLP CVINGQ RVT.
0Q KPFKXKFWCN UQWTEGU QH PQP VCZ TGXGPWG CTG PQV RTGUGPVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTE6GG 0QVG KP 0QVGU VQ VJG )QTGECUV )KP CRERCNYSYWCVTGO®GPW U[ KB XW()F\ DWEIGV
1VIJGT UQXGTGKIP TGEGKRVU CEETWCN CPF EGNUQJ@YE UBRIETWUAG BY C\RROGPV QH 5G10C
Y)KPCPEKCN 5VCVGOGPVU KP %()7 RR D QW\Q Y G XGWPWG G THF QOCKBING U QH IQQFU CPF
UQWTEGU HTQO URGEKHKE UGIOGPVU QH VJG &KYK®U ICBF &QIUG &UGYVPCBNQ YPPUWKVNGF




4GEGKRVU KP VJG 5WOOCT[ 6CDNGU HQT VJG (UVKOTYG WV @HCSRRIP NTKCVERERWGU D[ 8¢
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV UW)E® CNN[C KPEQ TROCMKQIP/RUGUGPVGF HQT KPF
FGRCTVOGPV OKPKUVTKGU KP VJG XQNWOG UGV QH GGHKIQWT B OUGEFT (VYK O R VVEILP ONCZQT]
GCEJ 8QVG K G 6CDNG 6TGPFU KP VCO $SGVEBXIWQOE6TE @O YKBPCREEKHKE XQNWOGU C!
KPHQTOCVKQP CDQWVY URGEKHKE TGXGPWG UQWWED UGKBPMBRKS ZREBERF KK \[ 8 GIG BEKP
GVEVVR YYY VIGCUWT[ IQXV P\ DWFIGV GUVKOCVGU

&QOOGPWWOVGU VQ VJG )QTGECUV )KPCPEKCN 5VCVGOGPVU RGEG UIG/RG T SONCXINGAQ F P4 @ XIGRP
UQWTEG V[RG

*18(40/(06 4(8Q(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGV FQEWOGPVCVKQP RTGUGPV TGXGPWG GUVKOCVGU D[ ECVGIQT]
UWEJ CU VCZ CPF PQP VCZ HQT C OWNVK [GCT RGTKQF CV NGCUV VYQ
[GCTU DG[QPF VJG DWFIGV [GCT "

$ ;GU OWNVK [GCT GUVKOCVGU QH TGXGPWG CTG RTGUGPVGF D[ ECVGIQT]
% 0Q OWNVK [GCT GUVKOCVGU QH TGXGPWG CTG PQV RTGUGPVGF D[ ECVGIQT]

& 0QV CRRNKECDNG QVJGT RNGCUG

0GY <GCNCPF

5EQTG

5QWTE6GG 0QVG KP 0QVGU VQ VJG )QTGECUV )KPCPEKCN 5VCVGOGPVU KP %()7 RR
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU DGHW

&QOOGPWUCKP TGHGTTKPI VQ 0QVG QH VJG 0QVGU VQ VJIBINRHEEFCUV )& FOPEKK NGO/ HG!
VCZ CPF PQP VCZ TGXGPWG KVGOU HQT C [GCT XU RQPXREGEPF VIJG DWFIGV [GC

*18(40/(06 4(8Q(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV GUVKOCVGU HQT KPFKXKFWCN
UQWTEGU QH TGXGPWG RTGUGPVGF HQT C OWNVK [GCT RGTKQF CV NGC
VYQ [GCTU DG[QPF VJG DWFIGV [GCT "



$ ;GU OWNVK [GCT GUVKOCVGU HQT KPFKXKFWCN TUQMWTEWO QAGTBXGP®RBVGEEQWPVKPI H
% ;GU OWNVK [GCT GUVKOCVGU HQT KPFKXKFWCN GQWY B /H KITGUGE W GDOEBE R QNP CHINI H
& ;GU OWNVK [GCT GUVKOCVGU HQT KPFKXKFWCN QWY EGR \QYHQ T\GIXT FW & 8 ETEQXVE PWKE IC H

0Q OWNVK [GCT GUVKOCVGU HQT KPFKXKFWCN UQWTEGU QH TGXGPWG CTG PQV RTGUC

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTE6GG 0QVG KP 0QVGU VQ VJG )QTGECUV )KPCPEKCNHRVCNGDEPV/WY KPQM (KPP F K X KRFRW (
JVVR _YYY VIGCUWT[ IOXV P\ DWFIG$NUQTGBGUWIGDQABECUV 5VCVGOGPV QH )KPCPEKCN
UJQYKPI OWNVK [GCT HQTGECUVU HTQO UCNGU QH I1Q QFFKXKPE PFGT & R E G J G VIGENGAR/WIGS X)
YKPCPEKCN $EVKXKV[ 6CDNG YKVJIKP G C EIGXQNWIEGFGHR T GO@RK URGE K HRKTE OKV NV K [C
TGXGPWGU VCZ TGXGPWG PQP VCZ TGXGPWG CPFREBERKKENYTRBEG KRV UG X\GIFOMG U YEY IKP

&QOOGPWUCKP TGHGTTKPI VQ 0QVG QH VJG 0QVGU VQ VJIBINRHEG)EFCUV )& FOPEKI NGO/ HG!
KPFKXKFWCN VCZ CPF PQP VCZ TGXGPWG KV&OG BYFIGV [GCT XYTRT@X OEGE P F

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGV FQEWOGPVCVKQP RTGUGPV VITGG GUVKOCVGU TGNCVGF VQ
IQXGTPOGPV DQTTQYKPI CPF FGDV VJG COQWPV QH PGV PGY
DQTTQYKPI TGSWKTGF FWTKPI VJG DWFIGV [GCT VJG VQVCN FGDV
QWVUVCPFKPI CV VIJG GPF QH VJG DWFIGV [GCT CPF KPVGTGUYV
RC[OGPVU QP VJG FGDV HQT VJG DWFIGV [GCT"

$ ;GU CNN VJTGG GUVKOCVGU TGNCVGF VQ IQXGTPOGPV DQTTQYKPI CPF FGDV CTG RTGU
% ;GU VYQ QH VJG VITGG GUVKOCVGU TGNCVGF VQ IQXGTPOGPV DQTTQYKPI CPF FGDV C1
& ;GU QPG QH VJG VIJTGG GUVKOCVGU TGNCVGF VQ IQXGTPOGPV DQTTQYKPI CPF FGDV C-

0Q PQPG QH VJG VIJTGG GUVKOCVGU TGNCVGF VQ IQXGGBGBPEMQTTQYKPI CPF FGDV C

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG



5QWTEGGY DQTTQYKPI 6JG PGV DQTTQYKPI TGSWKTG KEPPYQNGT VQE D Q¥ GV VIQU VIGRDMGE
5VCVGOGPVU KP % ()7 R CPF FGVGTOKP ER DG J® Y B EXRREKIWMKPV KEXTFU OB NQYU VQ T
'GDV RTQITCO ECUJ HNQYU QP RCIGIVVHWIGWI(GTUWT[ IOXV P\ DWFIGEQMTNGEGDV Ul
PGV CPF ITQUU FGDV CU CV VJG GPF QH VEC®PWEIGEJBLQH VMPBQNNQYKPI VITGG [GCT
5VCVGOGPV QH %QTTQYKPIU KRIWUB %Y)?Y VIGRUWT[ IOXV P\ DWFIG®RMETELW RC[0OGRWU
5VCVGOGPV QH )KPCPEKCN 2GTHQTOCPEG RH (ZREPUGU)QTGWECE YV KKPREOINUKNCUUKHKE CVEK
RC[OGPVU QXGT C OWNVK [GCT JQTK\QP $FFKVKQRP ¥R BEGVEKNQWHEIGPY GG RUID RICEG 6 AWPU(
YQTGECUV )KPCPEKCN 5V.OMGOGPYYW VRGCUWT[ IQXV P\ DWFIGY HQTGECUVU DGHW

&QO0OGPVWQTGECUV UVCVGOGPVU QH DQTTQYKPIU CTG T&RWKTGF D[ NCY 5GEVKQP 3 QtF

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCE®W ICGEQOOB@VJIEN T G KIGKBE\EKGQ P

&QOOGPWUG % ()7 RTGUGPVU EQORTGJGPUKXG KPHQTOCVKQP QPFGCEG Q& [WGW &EGECYRWI
CTG CU NKUVGF D[ VJG TGUGCTEJGT

'QGU VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGY FQEWOGPVCVKQP RTGUGPV KPHQTOCVKQP TGNCVGF VQ VJG
EQORQUKVKQP QH VJG VQVCN FGDV QWVUVCPEKPI CV VJG GPF QH VJG
DWFIGV [GCT" 6JG EQTG KPHQTOCVKQP OWUV KPENWFG KPVGTGUV TCV(
QP VJG FGDV KPUVTWOGPVU OCVWTKV[ RTQHKNG QH VJG FGDV CPF
YJGVJIGT KV KU FQOGUVKE QT GZVGTPCN FGDV

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVU KU RTGRIGIPW G VQTC\WPFXEIQORQUKVKC
% ;GU VJG EQTG KPHQTOCVKQP KU RTGUGPVGF HQT VJG EQORQUKVKQP QH VJG VQVCN FC
& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFGU UQOG EQTG GNGOGPVU

0Q KPHQTOCVKQP TGNCVGF VQ EQORQUKVKQP QH VQVCN FGDV QWVUVCPFKPI KU PQV F

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGBVGTGUV TCVGU QP FGDV 6JG % ()7 RTQXKBET EP¥FC H@T VIQPFFTCDEN W UGF
HKUECN HQTGECUVU UGG 6CDNG QP R WCUGHHQ ¥ HKEGKD CEM GBIGD ¥ @ WE MKISH[ VIG
KPHQTOCVKQP QP KPWRTGYUVYTCVGUUWT[ IOXV P\ DWFIGVCNWTEN( RTQ HIGNGV 6JG % ()7 )QT!
%QTTQYKPI R RTQXKFGU C DTGCMFQYP QH VJIBOG®E ¥ VWD D H GNEVKI GREKPQ HQ XBAVGIQT
VQ VJG )QTGECUV )KPCPEKCN 5VCVGOGPVU R KUV € ¥ G BV\KHXG B I TVIGCHOVE QI TQYKP B

OCVWTKVKGU QH FKHHGTGPV 6TGCUWT[ DKN QU GIGN D G KB G YWO/DI GURGEGQDE I QR[] QI CQXGTF
DG NQPI VGTO FGDV 6JG ECVGIQT[ QH 1VJGT DQTPIQF EMITA GAGQYE 3O VIKYKGUY KP IGD 51 (U |
KU PQ GZRNKEKVY KPHQTOCVKQP RTQXKFGF CDQWN\G \&JTR YE \PE DKV [$RVQEWNE VI G PIKRU BRI
PGEGUUCTKN[ NKMGN[ VQ DG UQXGTGKIP IWCTCPVGGH OUBDQ@GRIQRIAKKEKK QP QM VU 8 CLPIRXT
JGNR VQ OQTG HWNN[ UCVKUH[ 1%5 ETKVGTK OQHQFIGBYWER QWKW K@ B COGNW TEXY RT QKNG V
$FFKVKQPCN KPHQTOCVKQP CDQWY OCVWTKV[ RTGUGPVRGE KP VIEB % TQFXGUNIDPRQYWPCYI




IQXGTPOGPV FGDV UJQYKPI UJCTGU CVVTKDWVCDNGFB KRHN CAGKTOP FIGTAG ZRSFOK®@ ERUD CPF
6TGCUWT[ DKNNU KK /CVWTKV[ RIQ@HRNG/ 9¥H DQPEWWIWVOKY P\ IOXGTPOGPV KPROGUV!
CPF GZVGTPCN FGDV (%2 FQEWOGPVCVKQP CNQPV FIQRS V JRQ K FEEWHKHH[K G% 5( % 2 KRMEBETW C G P V
QH VJG FKUVKPEV COQWPVU QH FQOGUVKE XGTUWU HINTGWKK © FGQWG FRON BBRE BB TG 2WE
TGHGT VQ VJQUG GPVKVKGU CPF QT KPFKXKFWCNU YJQCVYG. 'KPHQFGDVK®P P®VGIK D KNQTG
4%0< YGDUKVG

&QOOGPWUKNG C UWDUVCPVKCN COQWPV QH FGVCKNGF RPHRQ@UKYKK®P QKU QRAMNGUWNGPP/RKFP C E
EQPVCKPGF GZENWUKXGN[ YKVJKP VJIG (%2 FQEWNGPEEVE@HRPQJGU BQF & KEPNYF G CWNND P
CDQWYVY OQTG FGVCKNGF KPVGTGUV TCVG KPHQTOCVKQFPDEXCRNECO®O GPYP1 64 KE &G DY KV GY G
OQTG FGVCKNGF KPHQTOCVKQP WRFCVGF GCEJ O QP WJQC®®BENVUREE KR K B KWW TE®EGUQERR
RWDNKEN[ CXCKNCDNG CV VJG VKOG QH VJG D MIG JpgaRP Q VY YEXQ P UKFG TG EW B\ IRGV R Q WGC \
CDQWYV OPXGUVOGPV 5VCVGOGPV 9JKNG PQV R TQ EWESG 6 TGRCRMVCTN NF[KE UT 8 B B QG KP /C
OPXGUVOGPV 5VCVGOGPV /CPCIKPI VJG &TQYP U WECWICWPKEGP5CBE\CP GN[BKT\VQE H EF B FRY |
FQEWOGPV CXCKNCDNG QP VJG 6TGCUWT[ YGDUKV ® WDRFERVE&EN GRQWPNVQGH RFIQAKE G VI
DQTTQYKPI CPF FGDV HTQO %; VJTQWIJ VIG OGFEKWWIGGTO NMOQTGEC UNVWRITK QECT 3WQ
RCIG FQEWOGPV RTQXKFGU KPHQTOCVKQP QPQWIGEW R R EVEHRMN KQCOIN CQHOMEG GAF NKC
HWNN HKPCPEKCN [GCT OV QW V NKPIOP IRF KR G ®ENRWP EGCT UGGRFJIKW KPENWFGU HQT
EQORQUKVKQP CPF UK\G VJTQWIJ VQ ,WPG H Q@ © G KIQPWYPOMI WKW E ICNKEK KEDN G Q
/ICPCIGOGPV 1HHKEG 0<'/1 YGDUKVG RTQXKFGU X8EF FGO/EIKE QP \KIPHILNO K VERW FAERF CJG |
KUUWCPEG QH FGDV 6JKU KPHQTOCVKQP OGKMIE \RMEDINW E NG \VC XKOK R QU NER BV KFIGT 8K VQ D
JVVR _YYY P\FOQ IQOXV P\ RWDRNBCUBQWY EXCENCDKNKV[ QH FGVCKNGF KPHQTO®BUKQP Q

YGDUKVG 9JKNG (%2 FQEWOGPVU VIGOUGNXGU FQ P @HKRFKEN \QW Y UM ERKPW BTG Q G NUF (
TGUKFGPVU GPVKVKGU XGTUWU VJCV JGNF D[ PQP TEUKFGPWI PIQVIGKI K JGPVKWIKE LC RP KR
WRFCVGF OQPVJIN[ CDQWV VJG TGURGEVKXG UJCTGUKPHE NMFEE U DK E QUPFFV TG Z X G TIPGANF KN
4GUGTXG %CPM YGDUKVG YKVJ NKPMU CNUQ QP VJ® PENW YIGOR KQHGY JBODKRHRQ TOCVKQP Y
UCVKUH[ VJG 1%5 ETKVGTKC JVVR YYY TDP\OQQHG/ PP UNCWKURNKE U/ @ CIDANGEIWG T[ CDQW V \
EWTTGPE[ FGPQOKPCVGF FGDV 0<'/1 JCU EQP HKTEPGRO K PCV GIF) FG BN EEWTTTTGHP\EN[ CEEQWP )\
QH ITQUU FGDV 0QVG 5EQTG TGURQPUG JCU EJCPIGROMRQOXRFGMNRKQWUE VQ%B 3

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCE®W ICGEQOOB@VJI EN T G KGR BE\EKGQ P

&QOOGPWWOVG VICV C HGCVWTG QH CEETWCN DWFIGVEBEKKKQRIC\Q K TT & EDWTKNGRI (€6 REAR
GZRGPUG 6JGUG VYQ FGEKUKQPU CTG EQORQWPFGFVQY QW & G\DPF QW ¥ G V3 FORK P IGOAK R/IJ G6 B
LWUV VIGTGHQTG FGVGTOKPGF D[ DWFIGY FGEKUKQPU QX\GTNUGQ 6 DRWWPNTQ I® CRRIGREIY
OCPCIGOGPV WUG QH UWRRNKGT ETGFKV VJG \CIGRE K P CVEKQ®PYHQEHT GE W & TEXTAV TaINE GIRX C
KP VJG DWFIGV VIGTGHQTG TGEQIPK\GU VJG FKUET®VBQF §CG VT[T MR CORFPN] FGUD R TOECXKCA (
OPHQTOCVKQP QP VJG EQPFWEV QH VJKU 6TGCUWWM MWEBEVBGPVKUHHKEGTVGF QP D[ VJG '

2((4 4(8D(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICGARQOOB®VJIEN T G KSR BE\EGQ P

&QOOGPWWCUGF QP FKUEWUUKQP YKVJ 1%5 UVCHH QRTRG &G/ DG\E CWILERD THQQ HE TP UKW C &R
EQWPVTKGU VJG DTGCMQWY QH DQPF TCVGU UCVKPH®TOCWI PG OWRK G OIS K\ iH QT OICPAKGY
KU EQPUKFGTGF UWHHKEKGPV CPF CP GZVGTPE R PUPKFGTIRON P @ & CMRRNYKFE € D NGEH H B E G R X\G)
EWTTGPE[ FGPQOKPCVGF FGDV

D%2 &1//(06

)QT ETQUU EQWPVT[ EQPUKUVGPE[ RWTRQUGU OWHD T YWHIF S\ 56 RK QPP UG K EBHQKEGYV KKQ P
DTGCMFQYP QH IWCTCPVGGF XGTUWU PQP IWCTCPVGGF FGDV KU RTGUGPVGF



'QGU VJIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV KPHQTOCVKQP QP VJG
OCETQGEQPQOKE HQTGECUV WRQP YJKEJ VJG DWFIGV RTQLGEVKQPU
CTG DCUGF" 6JG EQTG KPHQTOCVKQP OWUV KPENWFG C FKUEWUUKQP Q
VIG GEQPQOKE QWVNQQM YKVJ GUVKOCVGU QH PQOKPCN *'2 NGXGN
KPHNCVKQP TCVG TGCN *'2 ITQYVJ CPF KPVGTGUV TCVGU

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVU KU RTGUGPVGF HQT VJG OCETQGEQPC
% ;GU VJG EQTG KPHQTOCVKQP KU RTGUGPVGF HQT VJG OCETQGEQPQOKE HQTGECUV
& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFGU UQOG EQTG GNGOGPVU

0Q KPHQTOCVKQP TGNCVGF VQ VIJG OCETQGEQPQOKE HQTGECUV KU PQV RTGUGPVGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGUOCDNG A (EQPQOKE HQTGEQUWVYR %(Y# VIGRUWT[ IOXV P\ DWFIGVY HQTGECUVU D

&QOOGPWRPVGPVU QH 6CDNG CPF CEEQORCP [ KR PRKIKEPVEE UK PE Q PQRKE GWENQQM UG
KPHQTOCVKQP KPENWFKPI CPF DG[QPF VJG UEQRG QH VJG EQTG GNGOGPVU

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP UJQY VJG KORCEV QH FKHHGTGPV
OCETQGEQPQOKE CUUWORVKQPU K G UGPUKVKXKV[ CPCN[UKU QP VJG
DWFIGV" 6JG EQTG KPHQTOCVKQP OWUV KPENWFG GUVKOCVGU QH VJG
KORCEV QP GZRGPFKVWTGU TGXGPWG CPF FGDV QH FKHHGTGPV
CUUWORVKQPU HQT VIG KPHNCVKQP TCVG TGCN *'2 ITQYVJ CPF
KPVGTGUV TCVGU

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVU KUGRTPWGRUBFQGEQRQY KE E HOWORV
% ;GU VJG EQTG KPHQTOCVKQP KU RTGUGPVGF VQ UJQYEVGG IKWORR\EKQPH RKPH WL ®RWF GB0E
& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFGU UQOG EQTG GNGOGPVU

0Q KPHQTOCVKQP TGNCVGF VQ FKHHGTGPV OCETQGEQPQOKE CUUWORVKQPU KU PQV R

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV



0GY <GCNCPF

5EQTG

5QWTE@&W)7 KPENWFGU C UGEVKQP RR YKVJ GIKEGE N X & T PFKAKEVE UWK®RPC @ K QUR GE K
GEQPQOKE KPFKECVQTU KPENWFKP| CPF DG[QPRYESLEQPGHENEOIE P\CWN CEER VIGKT KW G U
UEQRG CPF FGVCKN QH VJKU FKUEWUUKQP RTQXKEGG X®ROIT TGBKWXA G MQ DGEWUEPF VIG E
JVVR _YYY VIGCUWT[ IQXV P\ DWFIGY HQTGECUVU DGHW

&QOOGPWY()7 CNUQ KPENWFGU GZVGPUKXG FKUEWUUKR@® QH E[ENKECNN[ CFLWUVGF DCN(

*18(40/(06 4(8Q@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGV FQEWOGPVCVKQP RTGUGPV KPHQTOCVKQP HQT CV NGCUV VJG
DWFIGV [GCT VJCV UJQYU JQY PGY RQNKE[ RTQRQUCNU CU FKUVKPEV
HTQO GZKUVKPI ROQNKEKGU CHHGEV GZRGPFKVWTGU"

$ ;GU GUVKOCVGU VJCV UJQY JQY CNN PGY RQNKE [RRCURBPWGNU CHMIBIEVKE 2 RGP ER VBTG
% ;GU GUVKOCVGU VJCV UJQY JQY CNN PGY RQNKE[ RTQR QD @WNUCCHHETGIEW KX & G-RFKEWMUTLEU
& ;GU KPHQTOCVKQP VJCV UJQYU JQY UQOG DWV PQV KNV WEGE R Q NRKE URGTRQFGFU CNU CHH

0Q KPHQTOCVKQP VJCV UJQYU JQY PGY RQNKE[PRONQRDECERVGHHGEY GZRGPFKVWTG KL

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

S5QWTEGWEQORNGVG NKUVKPI QH CNN PGY RQNKE[ KPKVETVREBYWKKPRYVDKXKFEG NVED QUIGEHD
QH $RRTQRTKCVKQPU HQT VJIG *QXGTPOGPV QH OGWR&GCNCPF HQT VJG ;GCT (PFKPI
JVVR YYY VIGCUWT[ IQXV P\ DWFIGYV GUVKOCVGU

&QOOGPWUG 5WRRQTVKPI OPHQTOCVKQP UGEVKQP HQT GCEJ QY @ FICKRETYPIG\PR/CK REIBW F
NKUVKPI QH PGY RQNKE[ KPKVKCVKXGU RTRTRRY CEVKQIR\IPEPFIGRG® EWEVIHQH TRV J VDBIC
HQTGECUV JQTK\QP OP CFFKVKQP VJG /KPKUWGET UTIQBEMVHEQP GO0 ORTQXKEBTUIKP GZVG
FKUEWUUKQP QH PGY RQNKE[ KPKVKCVKXGU EQBXGRKP GR PEKY JKK WY FREWOBRNI GV EHQNG F
CUUGUUOGPVY CU DGKPI C EQORQPGPV QH VJG &KVK\GEUE®WEQR\G PRVECPPRVENUQ DG E
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV GZGEUWOO

*18(40/(06 4(8D(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV KPHQTOCVKQP HQT CV NGCUV VJG
DWFIGV [GCT VJCV UJQYU JQY PGY RQNKE[ RTQRQUCNU CU FKUVKPEV
HTQO GZKUVKPI RQNKEKGU CHHGEV TGXGPWGU"

$ ;GU GUVKOCVGU VJCV UJQY JQY CNN PGY RQNKE[ RTQRINWQPN Y KWH G EAC T & X & R XG5 B KUTEY
% ;GU GUVKOCVGU VJCV UJQY JQY CNN PGY RQNKE[ RTQRQUT RGC TTHHEK'G FEXE MG K @CFT G
& ;GU KPHQTOCVKQP VJCV UJQYU JQY UQOG DWV PQV CEN T3 RREWBEPRGORQUCNU CHHC

0Q KPHQTOCVKQP VJCV UJQYU JQY PGY RQNKE[ REQRBYGRU CHHGEV TGXGPWGU KU PQ

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6GG VJG 6CZ 2QNKE[ &JCPIGU QP RR VK @ P GU EFERKKVKR REINV O G HAT D 6JG EQO
CPF PCTTCVKXG VQIGVJGT GZRNCKP CNN VJG ODO/FRE GRICKPKWORCEWF IGW TGXGPWG RQNKE[ E
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU DGHW

&QOOGPWGEVKQP 1 CPF 5GEVKQP 4 QH VJG 2)$ TG SWKJIEPU GIU UMIMAGKEIPE FOW @ HC VIC\E CRAQANTH
CUUGUUOGPV QH VCZ RQNKE[ EJCPIGU VJCV JCXG TGORWNI)GFPNFG HQTEETKEN BOAPVG G/ 6 C
PGZV VYQ HKPCPEKCN [GCTU

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW IC ERQOOBE®VYJIEN T EKISREBE\EIGQ P

&QOOGPWUG PCTTCVKXG FKUEWUUKQP QH VJG TGXGPW E RR K ¥ B[ QRITIQR Q GCNYTIGUEXQ®TR NGV
CV NGCUV VQ EQPVCKP NKPMU TGHGTGPEGU VQ HRWTVIJGRTKPERGN QRGP \C DYUWEJIVKG RQW
+QYGXGT KV CRRGCTU VJG OKPKOWO UVCPFCTBGH C PCTTCVKXG FKUEWUUKQP KU

'QGU VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGV FQEWOGPVCVKQP RTGUGPV GZRGPFKVWTGU HQT VJG [GCT
RTGEGFKPI VJG DWFIGV [GCT %; D[ CP[ QH VJG VJTGG
GZRGPFKVWTG ENCUUKHKECVKQPU D[ CFOKPKUVTCVKXG GEQPQOKE Q-
HWPEVKQPCN ENCUUKHKECVKQP "

$ ;GU GZRGPFKVWTG GUVKOCVGU HQT %; CTG RTGUKPE¥GKQIPUC NDN ¥ B DE 8 KAARERKK\GW T=d
ENCUUKHKECVKQP



% ;GU GZRGPFKVWTG GUVKOCVGU HQT %; CTG RTGUGM\CWRURHNEFQVERPAUG VITGG GZRGP
& ;GU GZRGPFKVWTG GUVKOCVGU HQT %; CTG RTGUGPVERN O WKPHK ETAVK QRUVIG VITGG C
0Q GZRGPFKVWTG GUVKOCVGU HQT %; CTG PQV REGVIG®PRGF D[ CP[ GZRGPFKVWTG EN

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

S5QWTE®QVJ QTKIKPCN DWFIGV CPF GUVKOCVGF CEVW®N GH®T ERKW WITEG CTTRB PO K K AGT
HWPEVKQPCN GEQPQOKE CPF RTQITCO CFOKPKUQJPI ECNXGHQWRGEZKQWCN ENE® WHKMKIEB V (E(
)OQTGECUV )KPCPEKCN 5VCVGOGPVU &WTTGRAEGZRGPURBU DECMAVPEVKQPCN ENCUUKH
JVVR _YYY VIGCUWT[ IOXV P\ DWFIGVEQRQ@®KEUYNCDEKWKECVKQP FCVC HQT [GCF )%UEC N
7RFCVG YQTGECUV 5VCVGOGPV QH )KPCPEXCGIU2GQ HITOPTEIE CRIV )KPEPEKCN 5VCVGC
JVVR _YYY VIGCUWT[ IQOXV P\ DWFIG$FOKPEEVICYKXGHATQITCO ENCUUKHKE CVK QP KRIOADG k
$RRTQRTKCVKQPU HQT VJG *QXGTPOGPV QH 0GY,WPGNORF QT WIG TGCUWPRFKRPIXYV P\ DWFI
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV U WEIBIE PQAC® DG N GYJ KRO&QOOGPY UGEVKQP HC
CFOKPKUVTCVKXG FCVC

&QOOGPWAQVJI VIG QTKIKPCN DWFIGV CRRTQRTKCVKQPCGRF FCBOMRFTVHBF GLYK O CE GHF Gl
ENCUUKHKECVKQP ECP DG HQWPF GKVJGT K D [QNQROMEKPX @WGVR G RETWVIOGEWGKIP F\QIEBN OGP
$RRTQRTKCVKQPU CPF &CRKVCN OPLGEVKQRRTI$EVKWTMHUC BN 2/GTGOXE KPP BRRQH GCEJ 8Q\
NQQMKPI CV VJG 6QVCN $RRTQRTKCVKQPU HQT6 CORNIGRQNGT WA DB NG \KPOCNE Us ¥d SERTQR T

*18(40/(06 4(80(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8D(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG (ZGEWVKXGAU %YWFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV GZRGPFKVWTGU HQT KPFKXKFWCN
RTQITCOU HQT VJG [GCT RTGEGFKPI VJG DWFIGV [GCT %; "

$ ;GU RTQITCOU CEEQWPVKPI HQT CNN GZRGPFKVWTGU CTG RTGUGPVGF HQT %;

% ;GU RTQITCOU CEEQWPVKPI HQT CV NGCUV VW\W@T\GIK THG QRH G\G ¥ VRGFY HONIN% G ZR G P FK

& ;GU RTQITCOU CEEQWPVKPI HQT NGUU VJCP VYQWIK HQUI @t GZRGPFKVWTGU CTG RTGU
' 0Q GZRGPFKVWTGU CTG PQV RTGUGPVGF D[ RTQITCO HQT %;

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG



5QWTEGEHOKPKUVTCVKXG 2TQITCO ENCUUKHKECWGKQPVKOCUGIQ DHGIRR TWQRTKEF&QERU HQT V
<GCNCPF HQT VJG ;GCT (PEKPIR _WPGVTGCUWT[ IQXV P\ DWFIGV GUVKOCVGU

&QOOGPWUQVI VIG QTKIKPCN DWFIGY CPF VJG GUVKQCWAEK RNV TOO ERNCWW KIPRE G KQP E
XQVG FGRCTVOGPV KP VIJG UGEVKQP GPVKVNGF 'GPULGHENK QMHUSKRRPNY &N KOOPHK Q@ TOCHPRS B ¢ Rbk
DGIKPPKPI QH VJG TGRQTVKPI HQT GCEJ XQVG FGRCTWOGRVVCEVQHQORIE U GUGIEY W DK Y G

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8D(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

OP VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI DWFIG"
FOQOEWOGPVCVKQP JCXG GZRGPFKVWTG GUVKOCVGU QH VJG [GCT RTKQT
VQ VIJG DWFIGV [GCT %; DGGP WRFCVGF HTQO VJG QTKIKPCN
GPCEVGF NGXGNU VQ TGHNGEV CEVWCN GZRGPFKVWTGU™"

$ ;GU GZRGPFKVWTG GUVKOCVGU HQT %; JCXG DGGPNWRGOVGF HTQO VJG QTKIKPCN GP
% 0Q GZRGPFKVWTG GUVKOCVGU HQT %; JCXG PQVUOEVGF WBRKGWEF HTQO VJG QTKIKPCN

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEQUVKOCVGF CEVWCN GZRGPFKVWTGU CTG WRBXGGIE WRQDGHNGBVKIRAGE TGRQEXGE |
DCUGNKPG WRFCVGU TGXKUGF OCETQGEQPQOKE HQTEHGUR UQXKF ®F HIIT T&NG XIERV EIKI
ENCUUKHKECVKQPU HWPEVKQPCN GEQPQOKE GRF ERVIIGU U & 8 KEFIOKKRKRU F T Y CKKGT JHEEV®%Q |
YKUECN 7RFCVG )QTGECUV )KPCPEKCN 5VCVGQBEeMUEBWT U &R KECAKGPURU D[CHWPEVK
JVVR YYY VIGCUWT[ IQXV P\ DWFIGVEQ® Q®KEUENCUEKWKECVKQP FCVC HQT [GCF )%UECN
7RFCVG YQTGECUV 5VCVGOGPV QH )KPCPEKCGIU2EPHITO)PTEE CRIV )KPEPEKCN 5VCVGC
JVVR YYY VIGCUWT[ IQOXV P\ DWFI|G$FOKPKUVTICVKXGIENCUUKHKECVKQP FCVC HQT [GCT
$RRTQRTKCVKQPU HQT VJG *QXGTPOGPV QH 0GY WPGNORFHQTWIG TGCTUWREKRKXY P\ DWFI
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV U WEIBIEE PQAC® DG GYJ KRO&QOOGPY UGEVKQP HC
CFOKPKUVTCVKXG FCVC 2TQITCO ENCUUKHIEGVKYKO ECFCE 8B TBRRAQRIFEKCVIKEGBU HQT VI
HQT VJG ;GCT (PFKPI ,WPG '"GVCKNU Q¢ 6 RRIRIRGTE\CKXRIP 8 PPRFCAICRPF 2GTOCPGPV $
QH VJG TGRQTVKPI HQT GCEJ XQVG FGRCTVOGPV CETQURBTKIEG VUG EHWONND@WED G QG W O G |
JVVR _YYY VIGCUWT[ IQXV P\ DWFIGV GUVKOCVGU

&QOOGPWWQVJI VIG QTKIKPCN DWFIGY CRRTQRTKCVKQPCGRF NCECWHRETVSB F GLUYKUCE CHF Ol
ENCUUKHKECVKQP ECP DG HQWPF GKVJGT K D[QNQOMEKPXTWGVRGRETVIOGEWGHP PN 0GP
$RRTQRTKCVKQPU CPF &CRKVCN OPLGEVKQRRTISCVKWTHUC BN 2/G TGOLE KPP BRRQH GCEJ 8Q\
NQQMKPI CV VJG 6QVCN $RRTQRTKCVKQPU HQT6 CORNIGRQNGT WA B NG \KPOCNE Us WD GERTQRT

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



2((4 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV GUVKOCVGU QH GZRGPFKVWTG HQT
OQTG VICP QPG [GCT RTKQT VQ VJG DWFIGV [GCT VJCV KU %; CPF
RTKQT [GCTU D[ CP[ QH VJG VIJTGG GZRGPFKVWTG ENCUUKHKECVKQPU
CFOKPKUVTCVKXG GEQPQOKE QT HWPEVKQPCN ENCUUKHKECVKQP "

$ ;GU GZRGPFKVWTG GUVKOCVGU HQT %; CPF RTKQEZRGFBKYMGT & TESNUOGIRMGIK B C CRIPWJI 1
CPF HWPEVKQPCN ENCUUKHKECVKQP

% :GU GZRGPFKVWTG GUVKOCVGU HQT %; CPF RTKIE JGTAG GZ B GPTFKWEPN\GG E NI UWUKH REIC
& ;GU GZRGPFKVWTG GUVKOCVGU HQT %; CPF RTKQIVJGCVTIUTGEGGRRGBERVWF ®ENEN[ R
0Q GZRGPFKVWTG GUVKOCVGU HQT %; CPF RTKQZIRGEARKVWITG FEQN\C BT &M IGPYGHEQP[ CP [

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGEVWCN GZRGPFKVWTGU HQT OQTG VJCP QPG [EEF RTKQT Y®CVUG OWEF FGNG LGPV GF;
HWPEVKQPCN CPF CFOKPKUVTCVKXG ENCUUKHKIEQVKQET 94y P EOPKFQ® C N NEKNGCTU U WHTKEEIOAK\Q §
%WFIGV (EQPQOKE CPF )KUECN 7RFCVG % ()7CN[UKY QH (Y®RTGRPEGUWVDIP)WPEVKQPCN &NCUU
(ZRGPUG 6CDNGU D[ HWPEVKQPCN EN@UHKHKECVEKQBRURKR[ IOXV P\ DWFIG (EQ® Q@KEUENCI
FCVC HQT [GCT %; 566G %WFIGV (EQPQOKE CRN )XUEBIN GRPNCYB )KP CRENMEN 2GTHQTOCH
JOQTGECUV )KPCPEKCN 5VCVBOGPVYYRR TGCUWT[ IOXV P\ DWFIG$FOKPEKEVICYKXGHENCUUI
[GCT %:; CPF GCTNKGT 5GG 5GEVKQP @ AOKPIC KPKCNG $EYKEX KW OKWTKP GCEJ XQVG
VJG UGEVQT DCUGF ITQWRKPIU QH XQVG CRRTQRI KCVKQE® VFQE OVid G RRU ERTKFECTVKUKRU B1D
<GCNCPF HQT VJG ;GCT (PEKPIR  YWPGVTGCUWT[ IQXV P\ DWFIGV GUVKOCVGU

&QOOGPWGEVKQP 6TGPFU KP VJG 8QVG 5WOOCU[J&HVBPKP EENHEENMKEEKYY BCQTC UGTH
D[ VIG CFOKPKUVTCVKXG WPKVY TGURQPUKDNG GZRBFKGBWTOBUWP VIBHIXGIMNKQVG KPEN

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV GZRGPFKVWTGU HQT KPFKXKFWCN
RTQITCOU HQT OQTG VJCP QPG [GCT RTGEGFKPI VJG DWFIGV [GCT
VIJCV KU %; CPF RTKQT [GCTU "



$ ;GU RTQITCOU CEEQWPVKPI HQT CNN GZRGPFKRWRGQU [GI0IF RTGUGPVGF HQT %; CPF

% ;GU RTQITCOU CEEQWPVKPI HQT CV NGCUV VW@ T\GIK THG QRH GG ¥ VFGFV HININ % G Z R® F FRKT K (¢

& ;GU RTQITCOU CEEQWPVKPI HQT NGUU VJCP VYQWIK HQUT @ GZREGPFFKWQWITEALTUG RTGU
0Q GZRGPFKVWTGU CTG PQV RTGUGPVGF D[ RTQITCO HQT %; CPF RTKQT [GCTU

( 0QV CRRNKECDNG QVJGT RNGCUG

0GY <GCNCPF

5EQTG

5QWTEGUQITCO ENCUUKHKECVKQP FCVC HQT TRAOYP RGPk GCDNIKGETD[ LIQIFEEEKQPCN ENC
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU DGHW

&QOOGPWUG FCVC RTQXKFGF KP VJG &QTG &TQYP (2ARGIIKG K EOWIGQYPDR THYKKE\GKEQRE N B> %
KPENWFG VCDNGU YKVJKP GCEJ HWPEVKQPCN GV CURGEKHEKE KEPRQWIC\C C VX KPGOPY®E [ERT
VJG ECUG QH 6CDNG HQT 9GNHCTG DGPGHKV GZRIGW \CET Q (AL ¥ K® KPW NN GT GIBIXGG Q HQ HWEP E
FGVGTOKPGF VJCV VJG UWO QH GZRGPUGU CETQUU EC VG KKFIGG R TOWTHHX EIGKB\NN F E\BE G/KN |
VIJCP VYQ VJKTFU QH VQVCN GZRGPUGU 0QVG 6JG TGEYTERRG QHUVKR W/ 3G G U VIKEEP IGNC'
HQEWU QP RTQITCO NGXGN KPHQTOCVKQP CPB BKZGFVROTECRGNEKRI QEU PGF VQ C NQYGT
FQYP HTQO D VQ E

*18(40/(06 4(8@(9(4
1RKPKQ@® O FQ PQV CITGG YKVJ VJG UEQTG
5WIIGUVGF $POYGT

&QOOGPWIP CFFKVKQP VQ VJG KPHQTOCVKQP RTQXKFG FUKPPKHX E QH GN& TARYTPG GRZERGIPKNG KMX
CRRTQRTKCVKQP VCDNGU $EVWCN KPHQTOCVK®P CYRO/REN JRRCQCTWKIR P UNIIX 8 R TK G ZRCTARNNKE
JVVR YYY VTIGCUWT[ IQOXV P\ RWDNKECVKQPU CDQWIWJ G¥ W G[ \CKPG/ QNTVGIFEQDWFIGY K (
WRFCVGF GUVKOCVGF CEVWCN KPHQTOCVKOPVRU RTQYXKFGEU W G[GI HROWT B\ZO@ R NG/ GUVI
HKPCP RFH

2((4 4(8D(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW IC GAERQOOB®VJIEN T G KSR BE\EKGQ P

&QOOGPWUCITGG YKVJ VIG TGUGCTEJGT VJICV VJIG TGY O TEK[PE JOP MIG ISRV GLG/ K@ Pl QTOCMK
VICV VJG UEQTGU UJQWNF DG C E YJKEJ KQRNQY @H VDCP VJIG 1%5 TGUR

4(5($4&+(4 5 4(52105(

6JG SWGUVKQP KU URGEKHKECNN[ CUMKPI| CDAWY TRINTIVKXOGNGE G K CFCREH ICNKNWEKYQKP QH  F
UWEJ CU RTKOCT[ JGCNVJ QT RTKOCT[ GFWECY KRB EKAKEQXNET CUMKBWIBQVRQGRETVKPI| QI
RTGEGFKPI [GCTU )KPCNN[ VJG SWGUVKQPEQPVUBB¥ KHKEQEWOGPMRERKQD @EMC WUKGHKGF
RCTV QH VJG VJG (ZGEWVKXG U %WFIGV 2TQR®4 ONEQ®Q G MKW E K VICUQRRs TIQFEFV YGBY 6TGC
KU PQV RCTV QH VJG (%2 DWV TCVJGT XKGYGB HPGEJPWGEFZYGRIK) T ¥ 5/ QUGIXIGPTT PGKWJIGT C
D[ VJG *4 EQPVCKP VJG URGEKHKE JKUVQTKE IROVICQH QI R 1% B FSRTKIQ/TK Q3C BU GJ BWEW O G F
FCVC HQT %; GUVKOCVGF CEVWCNU DWVGQTBEQYKRERNW AGQFCNE HQTVGGTNXZRINE P CV
TGURQPUG KV KU YQTVJ RQKPVKPI QWV VJG HQNNDWEU FR BJGGERG G ENDYFG (¥ R GRPTUEBHK
VJG ETKVGTKC GUVCDNKUJGF HQT C UEQTGGH D WKDGN\F QY CXOKGZRG BFKYW TYVUNHRIGH
CUUGUUOGPVY QH RTQITCO NGXGN FCVC WUKPI VJGHQTKPENWWWPK (ZR @ PlUGN ©GDUN/G CNGIN B QF
GZRNCKPGF KP QTKIKPCN UWDOKUUKQP U EQOORBVP UGG CRX[GENNT GEWEQY R QR LRGTK\OETT [G
HKPCPEG EQUVU CPF C TCPIG QH QVJGT UOCNNGT ECVGTGNKCFHEXPNGRROGBIGN E®6E EG R WG



+QYGXGT VJG FCVC KP VJG &QTG &TQYP (ZRGP UL @ T CHNGRE M R @ RICANG ERCG/TOV RE W § B TR GOP F K |
PQV OGGVKPI VJG 1%5 ETKVGTKC HQT RTQITCOCNGEBWU WEPEB W JIGUNKPRUREGC GRQVQ DG
RTQITCO NGXGN FCVC 9KVJQWV UQOG HWTVJIGKPU WD TUGEMR TV IBTGCMBQYR RTBMWEO NI
RTKQT [GCTU CXCKNCDNG KP VJG &QTG &TQYP (ERIZRLP 6GCDNBWVGHEGIEE W JQ TOHQM VLG
UEQTG QH D KK OQTG FGVCKNGF CRRT QRRONCKVEP ORRITENR FKVZK ®PENWQFECEJ TGIKQF
VJG RWDNKE KP CP (ZEGN HKNG QP 6TGCEWFREWCBGRKYGKIPR TGCERWGE TDVEFI UGG

JVVR _YYY VIGCUWT[ IQXV P\ DWPENWFKPICH/Q@T DQVJ GZRGPUGU CPF TGXGPWGRR BQ B UIGC
RTGUGPVGF KP VJG (UVKOCVGU CETQUU CNN XQVGU

OP VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI DWFIG"
FQEWOGPVCVKQP YJCV KU VJG OQUV TGEGPV [GCT RTGUGPVGF HQT
YJKEJ CNN GZRGPFKVWTGU TGHNGEV CEVWCN QWVEQOGU"

$ 6YQ [GCTU RTKQT VQ VJG DWFIGV [GCT %;
% 6JTGG [GCTU RTKQT VQ VJG DWFIGV [GCT %;
& %GHQTG %;
0Q CEVWCN FCVC HQT CNN GZRGPFKVWTGU CTGPR DO BYGHFQER U &® \DAWKGR QT UWRRQ"

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGEVWCN GZRGPFKVWTGU HQT OQTG VJCP QPG [EEF RTKQT VYRCVIUG O RGNG [USXPTV GF;
HWPEVKQPCN CPF CFOKPKUVTCVKXG ENCUUKHKEQVKQETD YW P EODFKFQ® C NNEKNCTU U KHTKEROAK\Q §
YQTGECUV $PCN[UKU QH (ZRGPUGU D[ )WPEVRJPY® &ARGRIKE EOWCUPDRHWPEYKGPCN EN!
JVVR _YYY VIGCUWT[ IQXV P\ DWFIGVEQ®Q®KEUENNCUEKWKECVKQP FCVC HQT [GCF )%UECN
7RFCVG YQTGECUV 5VCVGOGPV QH )KPCPEXCGIU2GQ HITOPTEIE CRIV )KPEPEKCN 5VCVGC
JVVR YYY VIGCUWT[ IOXV P\ DWFIG$FOKPEKUVTICVKXGIENCUUKHKECVKQP FCVC WKQJIP[GCT
6TGPFU KP VJG 8QVG 5WOOCT[ QH )KPCPEKCN $EQKXKO/G ERQWPIKIKBGE JY X QVIGP WRIGE K HKEE V C
XQVG CRRTQRTKCVKQP FQEWOGPVU EQORTKUKPI| 6YGG(UYKG TN GG PYHQHR RE § RIKENEKRIP H QHI
,WPG JVVR YYY VIGCUWT[ IQXV P\ DWFIGV GUVKOCVGU

&QOOGPWBEVKQP 6TGPFU KP VJG 8QVG 5WOOCU[J&HV@PKPE ERENHEENKEEWYY BLYT UGTIH
D[ VJG CFOKPKUVTCVKXG WPKVY TGURQPUKDNG GZRBOFKGWTGBUWP VCBHIGGMNKGVYG KPEN

*18(40/(06 4(8Q(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VIG (ZGEWVKXGAU %WFIGYV 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGY FQEWOGPVCVKQP RTGUGPV TGXGPWG D[ ECVGIQT[ UWEJ CU
VCZ CPF PQP VCZ HQT VJG [GCT RTGEGFKPI VJG DWFIGV [GCT %,; "



$ ;GU TGXGPWG GUVKOCVGU HQT %; CTG RTGUGPVGF D[ ECVGIQT]
% 0Q TGXGPWG GUVKOCVGU HQT %; CTG PQV RTGUGPVGF D[ ECVGIQT]

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6GG 0QVG KP 0QVGU VQ VJG )QTGECUV )KPCPEKCN 5VCVGOGPVU KP %()7 RR
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU DGHW

&QOOGPWWOVG QH VJG 0QVGU VQ VJG )QTGECUV )KPCPEK C NDSQ/G/ GKRERWUFBR VD& G QQ T |
DWFIGV HKIWTGU CPF VJG TGXKUGF WRFCVGF HQTEBRE@UWCQ TT GXBWPHDEY G TENW B CVC % C

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGV FQEWOGPVCVKQP RTGUGPV KPFKXKFWCN UQWTEGU QH TGXGPW(
HQT VJG [GCT RTGEGFKPI VJG DWFIGV [GCT %; "

$ ;GU KPFKXKFWCN UQWTEGU QH TGXGPWG CEEQWRVK®] HQT CNN TGXGPWG CTG RTGUGHF

% ;GU KPFKXKFWCN UQWTEGU QH TGXGPWG CEEQW®VICNNH QTG XEPNGE HQ V %Q VCR GF B TGH (

& ;GU KPFKXKFWCN UQWTEGU QH TGXGPWG CEEQWEXKPWHEQTHQEUY ; VJICPGYR QOWIKA VG FQ H
0Q KPFKXKFWCN UQWTEGU QH TGXGPWG CTG PQV RTGUGPVGF HQT %;

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

50WTE6GG 0QVG KP 0QVGU VQ VJG )QTGECUV )KPCPEKCN 5VCVGOGPVU KP % ()7 RR
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU DGHW

&QOOGPWWVG QH VJG 0QVGU VQ VJIG )QTGECUV )KPCPEK C NDSQO3/ GORERWUF R VO C HQ T |
DWFIGV HKIWTGU CPF VJG TGXKUGF WRFCVGF HRFKXEKEWC § TUGWVE®C \DGHF CEXYWER PANPN VK

0QVG $UUGUUOGPV HQT 1%5 NGCFU VQ CP KORTQXGHFQUEQFGH DG VRGP UG TBHN CV K X C
JCU KORTQXGF HTQO C D VQ CP C

*18(40/(06 4(8@(9(4



1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

OP VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI DWFIG"
FOQEWOGPVCVKQP JCXG VJG QTKIKPCN GUVKOCVGU QH TGXGPWG HQT V.
[GCT RTKQT VQ VJG DWFIGV [GCT %; DGGP WRFCVGF VQ TGHNGEYV
CEVWCN TGXGPWG EQNNGEVKQPU"

$ ;GU TGXGPWG GUVKOCVGU HQT %; JCXG DGGP WRFCVGF HTQO VJG QTKIKPCN GPCEVG
% 0Q TGXGPWG GUVKOCVGU HQT %; JCXG PQV DGGP WRFCVGF HTQO VJG QTKIKPCN GPC

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6GG 0QVG KP 0QVGU VQ VJG )QTGECUV )KPCPEKCN 5VCVGOGPVU KP %()7 RR
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU DGHW

&QOOGPWWVG QH VJG 0QVGU VQ VJG )QTGECUYV )KPCP EK C NDIQO3/ GKORERWUF GR VD& C HQ T |
DWFIGV HKIWTGU CPF VJG TGXKUGF WRFCVGF HRFKXEKEWC § TUBWVE®C \DGHF CEXY WER PANPN VK

YJGTG VIJG TGXKUGF HQTGECUVU HQT [GCT %; U TGKKGB¥ OE¥WGQ S ENEPXEPREGHRJ GG B
VCMGP CHHGEVKPI TGXGPWG GUVKOCVGU HQT [GCTT@®VKQEWEH §XG EWF QR HGECWY B QIR
JQTK\QP IQKPI HQTYCTF

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGY FQEWOGPVCVKQP RTGUGPV TGXGPWG GUVKOCVGU D[ ECVGIQT]
UWEJ CU VCZ CPF PQP VCZ HQT OQTG VJCP QPG [GCT RTKQT VQ VJG
DWFIGV [GCT VJCV KU %; CPF RTKQT [GCTU "

$ ;GU TGXGPWG GUVKOCVGU HQT %; CPF RTKQT [GCTU CTG RTGUGPVGF D[ ECVGIQT][
% 0Q TGXGPWG GUVKOCVGU HQT %; CPF RTKQT [GCTU CTG PQV RTGUGPVGF D[ ECVGIQT|

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF



5EQTG

5QWTE6GGEG 0QVG KP 0QVGU VQ VJIG )QTGECUV )KPCPEKCN 5VCVGOGPVU KP %()7 RR
JVVR YYY VTIGCUWT[ IQXV P\ DWFIGV HQTGECUVU DGHW

&QOOGPWWOVG QH VJG 0QVGU VQ VJG )QTGECUV )KPCPEK C NDSQG/ GKRERNWUFBR VD G HQ T |
HTQO CNN KPFKXKFWCN UQWTEGU QH VCZ CPF PQP VCZ TGXGPWGU HQT VJG [GCT %

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV KPFKXKFWCN UQWTEGU QH TGXGP W/«
HQT OQTG VJCP QPG [GCT RTKQT VQ VJG DWFIGV [GCT VJCV KU %;

CPF RTKQT [GCTU "

$ ;GU KPFKXKFWCN UQWTEGU QH TGXGPWG CEEQWRVK®] HQFFCRNKQRG X[GEWG CTG RTGUGF
% ;GU KPFKXKFWCN UQWTEGU QH TGXGPWG CEEQW®VICNNHQT XGPNGE CT G/ RYGUEGPRG R HG
& ;GU KPFKXKFWCN UQWTEGU QH TGXGPWG CEEQWEBXKBPWHEQUT INGURTGIOFPPVGE WIOKT %Y QG

0Q KPFKXKFWCN UQWTEGU QH TGXGPWG CTG PQ@V RTGUGPVGF HQT %; CPF RTKQT [GC

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

50WTEG6GG 0QVG KP 0QVGU VQ VJG )QTGECUV )KPCPEKCN 5VCVGOGPVU KP % ()7 RR
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU DGHW

&QOOGPWWRVG QH VJG 0QVGU VQ VIG )QTGECUV )KPCPEKCNDRQMO GKOPRERNWUF KR W2/ Co QT
HTQO CNN KPFKXKFWCN UQWTEGU QH VCZ CPF PQP VCZ TGXGPWGU HQT VJG [GCT %

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8D(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



OP VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI DWFIG"
FQEWOGPVCVKQP YJCV KU VJG OQUV TGEGPV [GCT RTGUGPVGF HQT
YJKEJ CNN TGXGPWGU TGHNGEV CEVWCN QWVEQOGU"

$ 6YQ [GCTU RTKQT VQ VJG DWFIGV [GCT %;
% 6JTGG [GCTU RTKQT VQ VJG DWFIGV [GCT %;
& %GHQTG %;

0Q CEVWCN FCVC HQT CNN TGXGPWGU CTG RTGWFAGEFFREWOG MWCAMIGYPQT UWRRQTVKP

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6GG 0QVG KP 0OQVGU VQ VJIG )QTGECUV )KPCPEKCN 5VCVGOGPVU KP %()7 RR
JVVR YYY VTIGCUWT[ IQXV P\ DWFIGV HQTGECUVU DGHW

&QOOGPWWVG QH VJG 0QVGU VQ VJG )QTGECUV )KPCPEKCNDSQWO3/ G UGB \ORKR VEE CRY7[G
UJQY CEVWCN TGXGPWGU HTQO CNN KPFKXKFR/XGNY W QW KEGHQIHY MC FGCAF BQP VCZ T

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGV FQEWOGPVCVKQP RTGUGPVY KPHQTOCVKQP QP IQXGTPOGPYV
DQTTQYKPI CPF FGDV KPENWFKPI KVU EQORQUKVKQP HQT VJG [GCT
RTQEGGFKPI VIG DWFIGV [GCT %; " 6JG EQTG KPHQTOCVKQP OWUV
KPENWFG VJG VQVCN FGDV QWVUVCPFKPI CV VJG GPF QH %; VIG
COQWPY QH PGV PGY DQTTQYKPI TGSWKTGF FWTKPI %; KPVGTGUV
RC[OGPVU QP VJG FGDV KPVGTGUV TCVGU QP VJG FGDV KPUVTWOGPVU
OCVWTKV[ RTQHKNG QH VJG FGDV CPF YJGVJGT KV KU FQOGUVKE QT
GZVGTPCN FGDV

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVU KU RTGUGPVGF HQT IQXGTPOGPV FGD
% ;GU VJG EQTG KPHQTOCVKQP KU RTGUGPVGF HQT IQXGTPOGPV FGDV
& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFGU UQOG EQTG GNGOGPVU

0Q KPHQTOCVKQP TGNCVGF VQ IQXGTPOGPV FGDV KU PQV RTGUGPVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV



0GY <GCNCPF

5EQTG

5QWTEGQVCN FGDV (PCEVGF DWFIGY CPF TGXKUGF WRFCWGFFEOVGEWE CW QH, WOEBCN P\GN\G

CTG CNN RTQXKFGF KP VJG )QTGECUV 5VCVGOGRYV _DH/ B Q VTVQYKPGEE KR TV JI® %()7\ DWFIG
0GV PGY DQTTQYKPI 6JG PGV DQTTQYKPI TGS VR NVGF G/ HQ/TG[G QIH BQ VGKUVIGRIG )QTGE
% ()7 R CPF FGVGTOKPGF D[ VJG TGE®PERSKCVKRPETH ERBN®RIYY TGUKFWCN EQT
ECUJ HNOWWR YYY VIGCUWT[ IOXV P\ DWFIG®RMGTELM RC[OGRWU 6JG )QTGECUV 5VCVG(
R CPF VJG )QTGECUV $PCN[UKU QH (ZRGPUGR D[ DWFEWKQNCKP& KT G UK HXKE[OGPYR) HQT
TGXKUGF WRFCVGF HQTGECUVU HQT [GCT %; [OEFPKY IOQ RFCRIGFGRE KNV QHEGK BV G TRETUXX R E(
VQ VJG )QTGECUV )KPCPEKCN 5VCVGOGPVU R BRDGITGG UV DEVGU RIPKEBBUWGYC HQT
DQVJ [GCT CPF [GCT DQPF TCVGU KPENWEKP I1¥d5% UNMETTHIE COXGHQNT G&BETVICV VIG % ()7
TCVGU KU UWHHKEKGPV VQ UCVKUH[ VJG 1%5 ETKVGTKQP HQT RTGUGPVCVKQP QH KPVGT!
JVVR YYY VIGCUWT[ IQXV P\ DWFI|G0QWET BEIGUOK'GBDVWCPCIGOGPV 1HHKEG 0<'/1 YGDU!
KPHQTOCVKQP WRFCVGF GCEJ OQPVJ CDQWV VJG KRNIGH GUWWCPEG QRRANGRF | ¥0KG GEIHQF
CXCKNCDNG CV VJG VKOG QH VJG DWFIGV KU PQVVERQPUKFEGTEE Q/ QUG RCRW DENWIK B R T
6JG % ()7 )QTGECUV 5VCVGOGPV QH %QTTQYKPI R O@®W®XKFIE @ \¥VIUNGOPWHR® Y PQXIE VRGGP V
ECVGIQTKGU 0QVG QH VJG 0QVGU VQ VJG )QTGEE®CV GKP\CIREK 0BNQSWCVG DG QU T @Y KP |
ECVGIQT[ QH 6TGCUWT[ %KNNU YKVJ OCVWTNKWRGHKPQH K¥XHICGRGPRQEFTGB U WG L D KQNINNGW L
*QXGTPOGPV %QPFU KU EQPUKFGTGF VQ DG NQPI VGTOQAGRWY K®PQ VEG WG BUECY MQTT @WK PLI\
GPVKVKGU K G 51(U CPF &TQYP (PVKVKGU VQBREGKUCP@ \EY RNIGE & € \KP HIQVITORCTVEKIKPN B TQ H
$NVIQWIJ VIG PQP EQTG &TQYP FGDV KU PQV PG BGUIUECPNKAG FN KIQ G K[ KRF PBC WKXFG DEKYB G
EQORQUKVKQP QH QWVUVCPFKPI 51( &( FGDV KU CUUDBNNNFVOG D% K ATKYEG K G ATQ V @ QUITR/
QH FGDVR YYY VIGCUWT[ IOXV P\ DWFIGU18QTGE ©OPKGEGDGOEGPYV 5VCVGOGPV 9JKNG PQV F
QH VJG (%2 0< 6TGCUWT[ FKF TGNGCUG X®UNOGRV 5V&IGOGPVORCPCIKPI VJG &TQYP U %
FKUEWUUKQP CPF CPCN[UKU QH VJG &TQYP U DCINCE® P WIGGEHT O/AH W THQEMDAKRG CRER NEK"
UWDUVCPVKCN COQWPV QH KPHQTOCVKQP CDQWYV 1@XG TWJ QMM ID\QIT QYBPK\WPFVEATDV HJ T

NCVGUV DWFIGYV [GCT OPHQTOCVKQP QH VJG OPKGW F GG P \K 5 %I DEEG GIPIVG G(RVRF Q Y P

IQXGTPOGPV FGDV UJQYKPI UJCTGU CVVTKDWVCDNG FE KRN CAGKT®P FIGDAG ZREFOK® E NUD CPF
6TGCUWT[ DKNNU KK /CVWTKV[ RU@HRNG/ 9H DRPEWWIW VOKY P\ IOXGTPOGPV KPROGUWV!
CPF GZVGTPCN FGDV )KPCNN[ VJGTG KU P QQNFG/RVN RHKETYEBQPKEHXGIE WKUNVEPENIE WG ZV G
KPVGTRTGVCVKQP QH FQOGUVKE CPF GZVGTPCN KUPV®F KPFKQRFWQNTGHIGI MQ' WIGURK
KPHQTOCVKQP KP CP[ QH VJG (%2 FQEWOGPVU VIGW KPFKBVCE RV VUVCOWRRIUCTT UBMNF [
TGUKFGPVU GPVKVKGU XGTUWU VJCV JGNF D[ PQP TQYBRGHV KRB DG R IPV KEZFPV KQR GTUG K R GKEY
CPF GZVGTPCN FGDV KPENWFKPI D[ E®W PNGIG F KKIF ENVEKKIFCI DINGST Vi TQW IJ VJIG 4G U G DRGV %
0<'/1 YGDUKVG 6CDNGU ' OPENWUKQP QHWXKRUW [R C%Q HY R MHNFTDG VKOHPHKIEKG PV VQ
JVVR YYY TDP\ IQXV P\ UVCVKUVKEU VCDNGIG A %5)KRCHNK[ TEBWG UR GRUIGC\PQ WBFKVKQPC
DG[QPF VJG EQTG KPHQTOCVKQP NKUVGF CDQXG KVGFOP @5 WQVIEFYKPCY KBGO/ JGTBEOC UV
RTQXKFGU C FKHHGTGPVKCVKQP QH VQVCN DQTTBYRB R KKPV®T GKJ R G WEKR PP MEGTFC FAGIGF ¢
% ()7 VJKU URNKV TGHNGEVU VJG HCEV VJCEPIVEVKGYKE TG P[Q5/1 GZRR R BKNQWPIWCTCPVGGI
CPF &TQYP GPVKVKGU KU EWTTGPVN[ IWCTCPVGGF D[ VJG &TQYP

&QOOGPWW PQVGF HQT SWGUVKQPU CPF C UWDHQCPCNER E ®Q VRAG QGPNGFCEDGW \K ¥
QWVUVCPFKPI FGDV CPF PGV PGY DQTTQYKPI DERNN EQTHYIG GHQT GELC UV RGUNKDKEVUVG TC
KPEQTRQTCVGF KP CPF CXCKNCDNG HTQO VJG (%WFGEWOGREBOGRYP RWUGNH EQEG RPNX
VIG 1%5 +QYGXGT YKVJ QPN[ QPG EQTG GNGOGPVVOEKNK\KPC P B BRPRGIGH EBKQ T VAG S
TGOCKPKPI EQTG GNGOGPVU CNQPI YKVJ CFFKVE&GNGND &P N Q TEXCAGH € DI ® P E%/A) G CAQT F X
UEQTG KU D KU YCTTCPVGF OPHQTOCVKQP H@RVDYEKPQWEBWEHEKP IKPF¥GT GRYVREGY G P
RTQXKFGF HQT [GCT %; YKVJ VJG UCOG UQWTE®B HQUT 0 DVK® FE IC\DEMNN QOICIWT KV K @F Q H
VIG 1%5 ETKVGTKC YKVJ VJG KPHQTOCVKQP FRGDKPDGK B I ICKICKNTIDN G PHQNQ EQYGTHTQY P
&(U 6JKU FQGU KP HCEV GUUGPVKCNN[ EQXGT CBIUQ&EGFBOE KW | WETV CIFBFEGE RS G A QUG
/IQTGQXGT VJG TGEGPV DWV PQV TQWVKPGN[ CPPWG@N CFFENKGBEZNGPHETOCTRQP\VORTA



OCVWTKV[ RTQHKNG 6JG QPN[ ECVGIQT[ COXQREJ1%E\ET ICIGTRQWRT@X K FKEETYKVIKP VIG (9
FQOGUVKE XU GZVGTPCN FGDV 6JKU KPHQ TROROAKGP KQPVG K F KNP @ 3G KONC/D NP FCP% OW Y 1
KPEQTRQTCVGF KPVQ VJG (%2 FQEWOGPVCVKQP

*18(40/(06 4(80(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICGERQOOB@VJIEN T & KIGKBE\EKGQ P
&QOOGPWEGG EQOOGPVU QP 3WGUVKQP $FFKVKQPCN PQPCRPQRE TIGCPNQA®IW TP ¢ EWGE
<GCNCPF 6TGCUWT[ HWPEVKQP KU EQPFWEVGF 0PFGIPA/RIHIIGEGQWGIRICT.DY GCDY YABC% W F | (
2((4 4(80(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW IC CERQOOB@VJIEN T & KIGKBE\EKGQ P

&QOOGPWMCITGG YKVJ VIG TGUGCTEJGT CPF 1%5 BKXGHWHVVGCWQW CIN KK YA BOWONFRV[ QH V
DQVJ KP VIG (%2 FQEWOGPVU CPF KP QVJGT TGNGXCPV RWDNKE UQWTEGU

@%2 &1//(06

$U VIG TGUGCTEJGT JCU KPFKECVGF VJCV VJG OO WRG BHVGIWEDRPCN FGBN KRHRGINIEVKD
C DTGCMFQYP QH IWCTCPVGGF XGTUWU PQP IWCTCPVEEFRVGONUNIG REGQKPEGE 8%2 VO
EQWPVT[ EQPUKUVGPE]

OP VJG (ZGEWVKXGAEAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI DWFIG"
FOQEWOGPVCVKQP YJCV KU VIJG OQUV TGEGPV [GCT RTGUGPVGF HQT
YJKEJ VJG FGDV HKIWTGU TGHNGEVY CEVWCN QWVEQOGU"

$ 6YQ [GCTU RTKQT VQ VJG DWFIGV [GCT %;
% 6JTGG [GCTU RTKQT VQ VJG DWFIGV [GCT %;
& %GHQTG %;
0Q CEVWCN FCVC HQT IQXGTPOGPV FGDV CTG RTGWGPAMGF KB BAG ®RWKIGKQPT UWRRQTV

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGQVCN FGDV $EVWCN VQVCN PGV CPF ITQUW; FADW TR ICR WIG QMG BEUWJ 6V[E\OFTO C
% ()7 RJVVR YYY VIGCUWT[ IQXV P\ DWFIGYV HQTGECUVU DGHW

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(80(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



'QGU VJIG (ZGEWVKXGAU %YWFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV KPHQTOCVKQP QP GZVTC
DWFIGVCT[ HWPFU HQT CV NGCUV VJG DWFIGV [GCT" 6JG EQTG
KPHQTOCVKQP OWUV KPENWFG C UVCVGOGPVY QH RWTRQUG QT RQNKE]
TCVKQPCNG HQT VJG GZVTC DWFIGVCT[ HWPF CPF EQORNGVG KPEQOG
GZRGPFKVWTG CPF HKPCPEKPI FCVC QP C ITQUU DCUKU

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVU KHWPTRKAW GPVGF HQT CNN GZVTC DWFI(
% ;GU VIG EQTG KPHQTOCVKQP KU RTGUGPVGF HQT CNN GZVTC DWFIGVCT[ HWPFU

& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFGU UQOBGNPEUG GNGOGPVU QT UQO!
' 0Q KPHQTOCVKQP TGNCVGF VQ GZVTC DWFIGVCT[ HWPFU KU PQV RTGUGPVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEBQT EQPUKUVGPE[ YKVJ 1%5 CPF PQVKPI EQG@EFWUCD G NEXQYP UWKIFEG A G N NQYR @ U UK
&QORGPUCVKQP &QTRQTCVKQP $&& 0GY <GCNE)PF GNRTFTIFPPWEWRGFQRPWCUKQP )WPF

&QOOKUUKQP (3& OPHQTOCVKQP CDQWYV VJGUG KPVRRW GG PV Q 6/ H® WPTFGER WV § KPETNPER T N
0QVG UJQYU TGXGPWG NGXKGU VQ $&& CPF (38R HQOMQY¥E) RJIQYUQVZRGBERVWIGZRGF

(3& R 0QVG UJQYU CEVWCTKCN ICKPUF @& UBUVQR CBF KKICDKGK® [ CR 0QVG  UJC
HKPCPEKCN CUUGY RQTVHQNKQ KPENWUKXWBGQH 0BG U$ & & XCPFPMG& RBRZRGPUGU CPF DCNCF
0<5) R 0QVG UJQYU FGVCKNGF KPHQTO CWKER G D0PW W E COKINGKNV KB W 034 $&& CPF (3&

FGVCKNGF KPHQTOCVKQP CDQWYV \*E) NKCDKNEYKGEUI[ ROXV P\ DWFIGOUCTTCVKXGVAKUEWWU |
QDLGEVKXGU TGXGPWGU CPF GZRGPUGU RGTVCKP KPP V.G VH G NANGIYKKPW & GIEVPE G PE/QP NIXE €
&QORGPUCVKQP &QTRQTCVKQP $&& K 6JG (UVKQCHTGROGR \$RRITORYT KG\CKETPF MQT WIG
WPFGT 8QWGE \$R & YYY VIGCUWT[ IOXV P\ DWFIGV GUVKEKYO®QWG GUYH \KIGEBQVGH V
YKPCPEKCN 5VCVGOGPVU KPV%R 7 YYY RTGCUWT[ IOXV P\ DWFIGUGYQIGENCRFE SVBRIGTCPPW
0<5) K 6JG (UVKOCVGU QH $RRTQRTKCVKQPU AR HEJIG/IGXGTAO®FEKFIH 0,GWP&GCN®/PFC
'GXGNQROGPV RRIVVR YYY VIGCUWT[ IQXV P\ DWFIGV GUVKOCV®K X)KBECGN 5V T CWGEI
C EQORQPGPV QH VJG (%2 RTQXKFKPI CFFKV®&P RN VFIKU EQWRIUK@POCRK UEZRNKEORBMKECVKQ
CPF GNUGYUBRG YYY VIGCUWT[ IQXV P\*QWETPOGPVHIWRGTCPPWCVKQP )WPF *5) KV K5QJF
HQT VJG *QXGTPOGPV QH 0GY <GCNCPF HQT VJF& TGEIVE@ FKP C P EGV PR WP
JVVR _YYY VIGCUWT[ IQXV P\ DWFIGV GUVKOBKGOQV G UWHXVIGKOQYGUFNQ VIG )QTGE
% ()7 R JVVR YYY VIGCUWT[ IQXV P\ DWFIG(CAYISWCMGUEQ®WKUUKQP (3& K 0QVC
YQTGECUV )KPCPEKCN 5VCVGOGPVU KP %()7 TTCRKXGO0BKGE\WEUKKQEBNGEBEI QH VIG HWP
HQWPF KP VJG OPXGUVOGPV 5VCVGOGPV RTQFWEGF D[ 6TGCUWT[ KP /CTEJ
JVVR _YYY VIGCUWT[ IQOXV P\ IQXGTPOGPV KPRIFIUOKGEPYGEGRREOGPYQT $&& UGG RR )
)QT *5) UGG RR

&QOOGPWWP CEEQTFCPEG YKVJ VJG 2)$ 5GEVKQR JG DWHIGVEON W\ DGELQV W HRUCOG TGR
HKPCPEKCN UVCVGOGPVU CPF VJGTGHQTG GPVGEEQEECW P 8 KPK VRITICEPVKTEIN NS GER/K Q P

EQPVTQNNGF GPVKVKGU KPENWFKPI &TQYP (PWEN KHKE CVPE KO3 KPENWGRGFP NP EQXPORNKF 6
HWPFU GPVKVKGU EKVGF CDQXG KU KPENWFGF GERKIKPGFIGCH &RCERV NIQWEKGTW T G XK I( % )
ETKVGTKC CRRNKGF HQT VJG 1%5 VJG HQW TG RKVGRNGEKYEFBPRKE CIG EXW B CNCPF
KPFGRGPFGPV OCPCIGOGPV QH FGUKIPCVGF TGXGPWG HRMOEEBKCNGMKGVUCPF QT RQTVF



*18(40/(06 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCARQOOB®VJIEN T G KSR BE\EGQ P
&QOOGPWW YKVJ VIG GZCORNGU NKUVGF D[ VIG TGUGCTEJGU KKP B8R U Q CRIKI¥K BG FQHE TEQJ
GPVGTRTKUGU UGIOGPV QP CP CIITGICVG DCUKU 6JG NoGUVIKEGUGRQWYB FERT BTCRK XE FKKPUHK
UGIOGPV )KPCPEKCN UVCVGOGPV KPHQTOCVKQ@H KGIXYGBVG)QRRINRIKNIY GP QRE KW QWVG
UVCVGOGPVU %()7 R IKXGU GUVKOCVGU QH KPVG TG &Y @VPE RKQKYFG PFRV K8 XK G B WGRIFDF :
KPFGOPKVKGU TGNCVKPI VQ 51(U CTG NKUVGF GPFVRE UEPK NEE MWANAGTK &/B SWOR VRKH K G B JG
GUVKOCVGU QP VJG KORNGOGPVCVKQP QH VJIG *QXGTPO® ®PKGIVDGERWH®P R KYI TKOGEP P6)
HKPCPEKCN KPHQTOCVKQP HQT GCEJ 51 (VKR BXQKNTRONI/ KRWR G $PPWCEBQQWT[ IQXV P\ E
RQTVHQNKQ TGRQTV DWV VJKU KU PQV RCTV K NQGQ@&\2K Q B X QPEFNBRTIG 6N ©) KRG
FQEWOGPVU HQT 51(U QP CP CIITGICVG DCUKU

'QGU VJIG (ZGEWVKXGAU %YWFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV EGPVTCN IQXGTPOGPVY HKPCPEGU
DQVJ DWFIGVCT[ CPF GZVTC DWFIGVCT[ QP C EQPUQNKFCVGF DCUKU
HQT CV NGCUV VJG DWFIGV [GCT"

$ ;GU EGPVTCN IQXGTPOGPY HKPCPEGU CTG RTGUGPVGF QP C EQPUQNKFCVGF DCUKU
% 0Q EGPVTCN IQXGTPOGPV HKPCPEGU CTG PQV RTGUGPVGF QP C EQPUQNKFCVGF DCUKL

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEBWUCVGOGPV QH $SEEQWPVKPI 2QNKEKGU RTQNKF(PRCKNPUKU)QH (ZRGPUGQTISECN P EVKC(
6QVCN &TQYP (ZRGPUGU KPENWUKXG QH &TQ YPY P VAKNEBWGUP F 3 ENW CRXG&QRAGLEPYP (PV|
R JVVR YYY VIGCUWT[ IQXV P\ DWFIGVY HQTGECUVU DGHW

&QOOGPWW PQVGF HQT 3WGUVKQP EQPEGTPKPI (%)UQXEPE®GRZN WUVVE® RAGR GTEF VK|
IGPGTCNN[ CEEGRVGF CEEQWPVKPI RTCEVKEG W )SBNNCGEYRQYPQNNGFSGPNGOWMKGU VQ DG KPEI
UVCVGOGPVU 0< 0%5 $NN HWPFU CPF OENK KWK GV BTG KREEWN GB NGECIKWYU CTG KPEN
*QXGTPOGPV 51(U CPF &TQYP (PVKVKGU CU NKUVGF KP % ()7 RR

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGV FQEWOGPVCVKQP RTGUGPV GUVKOCVGU QH
KPVGTIQXGTPOGPVCN VTCPUHGTU HQT CV NGCUV VJG DWFIGV [GCT"



$ ;GU GUVKOCVGU QH CNN KPVGTIQXGTPOGPVCN VCORCNBXG EXKCERVGUIGPR GF CNQPI YK

% ;GU GUVKOCVGU QH CNN KPVGTIQXGTPOGPVCN VTERUHEHWGUU KQJR KRI € Q8 PWVREN VDMGF C PC

& ;GU GUVKOCVGU QH UQOG DWV PQV CNN KPVGTIQXGTPOGPVCN VTCPUHGTU CTG RTGUG
0Q GUVKOCVGU QH KPVGTIQXGTPOGPVCN VTCPUHGTU CTG PQV RTGUGPVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGUGTG CTG PQ EGPVTCN IQXGTPOGPV DNQEM | T @PAAT BT GPNC PYUIHKE T W & QGUWILS IR T \DKY(
CPF CTG NCTIGN[ UGNH HWPFKPI +QYGXGT VJGAAROGEKAEEGCVERGN[RTQGKRGPW® GDQECN
HQWPF KP VJG HQNNQYKPI 8QVGU K 6TGKURPWGTREN (PKHKCTRPY GPF/URRP UKDNG HQT UW
CFOKPKUVTCVKQP K 8QVG 6TCPURQTV 0CVKQRRNQ.RPKCEHKIFPURPWTE PFIEH TVCORTQOXEFG U'
VJG 0CVKQPCN .CPF 6TCPURQTV )WPF KP VJG OCKEPE PP ROFVKPRTYQITOGE PR GTXKE
YKVJ NQECN CWVJQTKVKGU KP NQECN TQCWVIKEPSQR®W BNKP WRQCPWRRRY )QWBP XCHEFKVKQP
CRRTQRTKCVKQPU CTG FKTGEVGF VQ VTCPURQIKWRRBYKERNU YKPENKW AKPG BKMHEKVEN K © E ORJIK |
PQV YJGVJIGT NQECN CWVJQTKVKGU RNC[ CP[ WRFKPHKER P YOWDIN G/ K& ORPTORAKCYE GIPU Y
KP CEEQTFCPEG YKVJ NQECN RNCPU HQT VTCPURKWCSXDE FTOPYURIQMY (RRORNGU HQWPF

JVVR YYY VIGCUWT[ IQXV P\ DWFIGV GUVKOBKGBQVW G (PXKEQROGPY RFGXGTCN CRRTC
VQ NQECN CWVJQTKVKGU ECP DG HQWPF KP 8QVGT@RKRQWPIOGEPY KET6YGG(WEK G TH GG PYHQH
(PFKPI ,WPGVVR YYY VIGCUWT[ IOXV P\ DWFIGV GUVKOCV@Q PV COKPCYGE BXNG B Mt

CRRTQRTKCVKQP KPVGPFGF VQ GPEQWTCIG CPFPKWRR[QIW VR KRQWPICBIULDW REXSU\IAE WS C
TKUM VQ JWOCP JGCNVJ CPF VJG GPXKTQPOGPV )RWPF YKV)KPUIBME TRXKTDHDGPY 9RV G
CRRTQRTKCVKQP KPVGPFGF VQ JGNR EQOOWPMYKBENG P BEMWRVFRRGZE I Q PCHHE&EEBWERE D[ JK L
JOQWPF YKVJKP 8QVG (PXKTQPOGPV RR E UBOUB/RY IKVR BBON KGR T KKONDVQECN $WVJIQT
VQ CEJKGXG OQTG GHHGEVKXG CPF GHHKEKGPV YCUV®JGCRECWEY GP VTR OK Y K® KKCOVR & B
VJG 9CUVG 'KURQUCN .GX[ EQNNGEVGF WPFGT VJG 9CQVIGCNK BRVKQCTKKREB BEYP C RGJT 6G
HWPF CEVKXKVKGU UGV QWV KP VIJGKT 9CUVG /QR®IBR &RV JE P F8 KPXK QRXICVKRPGPNC RU
$RRTQRTKCVKQP VQ HWPF VJG &JCVJCO OUNCPFU & QRWAKEHKIG V E O B'G KDV B ¥ CAKWN R [8TOW
6JG (UVKOCVGU QH $RRTQRTKCVKQPU HQT VJG *QXGTE®RBPV QMP@GY <GCNCPF HQT VJG ;G
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV GUVKOCVGU X GUV X KPVCHH RFH

&QOO0OGPW¥ KU C WPKVCT[ UVCVG CPF VJGTG CTG PQ B PAMTOPN HEXGT P Q GJRWD DINGMEM PTOONP |
JCXKPI VIGKT QYP FGFKECVGF VCZ DCUG OCPFGDGRFGXGNHUMORBFKETI6YGFGVTCPUHGTU V(¢
CDQXG

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG (ZGEWVKXGAU %YWFIGY 2TQRQUCN QT CP[ UWRRQTVKRPI
DWFIGVY FQEWOGPVCVKQP RTGUGPVY CNVGTPCVKXG FKURNC[U QH
GZRGPFKVWTGU UWEJ CU D[ IGPFGT D[ CIG D[ KPEQOG QT DJ[

TGIKQP VQ KNNWUVTCVG VIJG HKPCPEKCN KORCEV QH RQNKEKGU QP FKI
ITQWRU QH EKVK\GPU HQT CV NGCUV VJG DWFIGV [GCT"



$ ;GU CV NGCUV VITGG CNVGTPCVKXG FKURNC[U QH G &RHGKPHFER/BKITOGWU KOTRX RY GQHGR @ G K BAQ
EKVK\GPU

% :GU VYQ CNVGTPCVKXG FKURNC[U QH GZRGPFKVW TEKC 8 TKORTE V GPY B B NVIQE K & NWAPY F & M
& ;GU QPG CNVGTPCVKXG FKURNC[ QH GZRGPFKVW EEC K B RR GENG DGR QWX KKGIW QY TER/HEH
" 0Q CNVGTPCVKXG FKURNC[U QH GZRGPFKVWTGU CEE ®N) K R GENG DGR QWX KHKGIW QW TR/

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG
5QWTEGQ CNVGTPCVKXG RTGUGPVCVKQP QH GZRGPFKVWRG EKHX ENNQMWR T CUHG BKAWAKG BEKIC |

&QOOGPWWOVG VYQ FQEWOGPVU EKVGF CU DGKPI EQORQPGRNPKUN &T GJ &K & EVEPKIX G VB G §
YCEVU HQT 6CZRC[GTU DQVJ KPENWFG C VOBRB DHCV YOI KREIQWVES VKA RTROBPVU CETQ
%WV VIKU UJQYU VJG FKUVTKDWVKQP QH KPEQOG VQZEMDNNG BMKXR F UGCR W PRYUGIRG R FKIV
VIJG VYQ FQEWOGPVU CTG NKUVGF CU EQORQPGPVU QM /DG &EKWMG B FOW %W PIREQY/P G/RGY BXEP ¥

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEB® IC GEQOOB@VJI EN T G KGR BE\EGQ P

&QOOGPWRRTQRTKCVKQP NGXGN KPHQTOCVKQP QHVGP RVIEX KPR E\G QEK R Q NNKIEK/G O NNR) F
EKVK\GPU G | 'KUVTKEV +GCNVJ %QCTF GZRGFFKGWEG bJTGEKREU BETWRR/TKIFFUVCNNQY U H
FKUVTKDWVKQPCN GNGOGPVU UWEJ CU VJCV RCRGAOKPIGE YKVIKP 6TGCUWT[ 9QTMKPI

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJG (ZGEWVKXGAU %WFIGVY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGY FQEWOGPVCVKQP RTGUGPV GUVKOCVGU QH VTCPUHGTU VQ RWD
EQTRQTCVKQPU HQT CV NGCUV VJG DWFIGV [GCT"

$ ;GU GUVKOCVGU QH CNN VTCPUHGTU VQ RWDNKE ERCIRICMKKIGQ PKUETWUBKQBGPVGF CN!

% ;GU GUVKOCVGU QH CNN VTCPUHGTU VQ RWDNKETEQY KRG TEHVKEW U UK RKTG RGP \K®E NDWF

& ;GU GUVKOCVGU QH UQOG DWV PQV CNN VTCPUHGTU VQ RWDNKE EQTRQTCVKQPU CTG |
0Q GUVKOCVGU QH VTCPUHGTU VQ RWDNKE EQTRQTCVKQPU CTG PQV RTGUGPVGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG



5QWTEGB IGPGTCN IQXGTPOGPV HKPCPEKCN RQNKBLKIU BPF &VQVE (PWKVKGP V&R TKQY @!
EQOOGTEKCN DCUKU YKVJ VIGKT QYP TGXGPWGKXRFG KB G PV QG RRITQIRIHNKEITV GRO[KPQY G X G
KPUVCPEGU PQV CU C OCVVGT QT TQWVKPG RIBWKEJ® TQXBW P RBE® \C REETTEWRPT KXCKNKN ER RY Q F
KPLGEVKQP VTCPUHGT VQ UWRRQTV GPUWTG TGUH QT& NGB HIK P PER\CHV K KED N KDRQT J
VIG RTGXKQWU 1%5 0< 2QUV 6JGTG JCXG DG GP NFFK \LRESPYCHIY K FUWVRRE GV IBKKBEPGV\DJ &
DWFIGV [GCT CPF VQ -KYK 4CKN KP VJG GHWEMVHWON|FIUENQUGPFUHGRQTVGF CPF FGL
VIG OKNNKQP CRRTQRTKCVKQP VQ -KYK FGHNV @ JECE CREX @ RPKKGUKMIFG RV KPP VIGYK 4 C K N
EQOOGTEKCNN[ XKCDNG HQQVKPI CU FGUETKDGF KP VQB 83 GUS/KERIMIUT @ KX @ R R DGR TREC
*QXGTPOGPV QH 0GY <GCNCPF HQT VJG .B/O/R(PEKPIVTGWR@T[ IOXV P\ DWFIGV GUVKO!(

&QOOGPWUKNG KPUVCPEGU QH UWDUKFKGU VQ 51(U &(U CTINKVGERNEWKIGKP NEDEYGEKQPURN
UWEJ KPUVCPEGU KU EQPUKFGTGF UWHHKEKGPV VQ YCTTCPV CP C TGURQPUG

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG (ZGEWVKXGAU %WFIGVY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGY FQEWOGPVCVKQP RTGUGPV KPHQTOCVKQP QP SWCUK HKUECN
CEVKXKVKGU HQT CV NGCUV VJG DWFIGV [GCT" 6JG EQTG KPHQTOCVKQI
OWUV KPENWFG C UVCVGOGPV QH RWTRQUG QT RQNKE[ TCVKQPCNG HQT
SWCUK HKUECN CEVKXKV[ CPF VJG KPVGPFGF DGPGHKEKCTKGU

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVWENKXKVKGAPVGF HQT CNN SWCUK HKUE

% ;GU VJG EQTG KPHQTOCVKQP KU RTGUGPVGF HQT CNN SWCUK HKUECN CEVKXKVKGU

& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFG W WEVE¥XKYVKGENGOGPVU QT UQO:
0Q KPHQTOCVKQP TGNCVGF VQ SWCUK HKUECN CEVKXKVKGU KU PQV RTGUGPVGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGUKVIGT VIJG EGPVTCN DCPM PQT RWDNKE GARGATRIK UGXGCHPRPRPEVUILHE R RYKFP |
CTG KPENWFGF KP VJG %YWFIGV

*18(40/(06 4(8Q(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



'QGU VJIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGY FQEWOGPVCVKQP RTGUGPV KPHQTOCVKQP QP HKPCPEKCN CUUG
JGNF D[ VJG IQXGTPOGPV" 6JG EQTG KPHQTOCVKQP OWUV KPENWFG C
NKUVKPI QH VJG CUUGVU CPF CP GUVKOCVG QH VIGKT XCNWG

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVUGMURTGUGPVGF HQT CNN HKPCPEKCN

% :GU VJG EQTG KPHQTOCVKQP KU RTGUGPVGF HQT CNN HKPCPEKCN CUUGVU

& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFGWUUG®G EQTG GNGOGPVU QT UQO:
0Q KPHQTOCVKQP TGNCVGF VQ HKPCPEKCN CUUGVU KU PQV RTGUGPVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGQVG QH VJG 0QVGU VQ VJG )QTGECUV )KPCPEKQWN BV O WKPEPEK GBR @YIGVU @RPF
CFFKVKQP 0QVG R RTGUGPVU OQTG FGVCKNBB RPHQ@RVGV K QT QB QMW LINOVEEMG K @
YWPBVVR YYY VIGCUWT[ IQOXV P\ DWFIGORICFEKZKQP DKXGP VIG IQXGTPOGPV U WUS2 QH
HTCOGYQTM VJGTG KU CNUQ C RTGUGPVCVKQP CPFRQUWDIGVIQPGIPND 6 RYVEWDCKQPEIGP 4@ G
UWEJ CU TKUMU UWTTQWPFKPI HKPCPE®K RK EIRF CFRFP XICHIPACR\EKKEMNU CQKBPGW N[ VUG U GEP\FK |
&QPVKPIGPV .KCDKNKVKGU &QPVKPIGPV $UUGBGNW® KT @%XKFG TGRIRG XCPVEKCFPHQTOCVKQP YKV
RQUUKDNG EJCPIGU KP_ HKFCPEKEN CEUGWU[ [QXV P\ DWFIGY HQTGECUVU DGHW

&QOOGPWA()7 CNUQ PQVGU QP R VICV 6JG 6TGCUWDPXGEGPGR|V TEONGUWEP KV Y IKEJ
GZVGPUKXG FKUEWUUKQP CPF RTGUGPVCVKQP QH KPEQTUWIGEWQ FOPCR/CTEZ RBWN CJ X & TRONG
UJCRG CPF JGCNVJ QH VJG &TQYPAU RQTVHQNKQ QHKUBW YV U KECPFF (NK O NICREKGWJ GCOAV Y@d
TKUM OCPCIGWOGPVYYY VTGCUWT[ IQXV P\ IOXGTPOGPV KPXGUVOGPVUVCVGOGPVU

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV KPHQTOCVKQP QP PQPHKPCPEKCN
CUUGVU JGNF D[ VJG IQXGTPOGPV" 6JG EQTG KPHQTOCVKQP OWUV
KPENWFG C NKUVKPI QH VJG CUUGVU D[ ECVGIQT][

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVIEKUGRTUGUGPVGF HQT CNN PQPHKPCPEK
% ;GU VJG EQTG KPHQTOCVKQP KU RTGUGPVGF HQT CNN PQPHKPCPEKCN CUUGVU
& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFGU UQOG PQPHKPCPEKCN CUUGVU

0Q KPHQTOCVKQP TGNCVGF VQ PQPHKPCPEKCN CUUGVU KU PQV RTGUGPVGF



( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGQVG KP %()7 RR RTQXKFG VO& EEUW KPIHRJID EKRGPEKCN CUUGVU CPF
ENCUU QH CUUGYV D[ UQWTEG K G D[ UGIOGPWRBWQREN 5QYP HEQVTIG & DOEEMFQK P Q
UEJGFWNG QH OQXGOGPVU EJCPIGU KP XCNWCVNQPUIGRE OF FKWRBWPKQWPC NP @R CIKPICH IEKC
JVVR _YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU DGHW

&QOOGPWUCKP KV KU CNUQ YQTVJ PQVKPI VIG O P X G UNIOGPW LBBWVCYR; CB8P\R AQU GKPMI G K (
CDQWY VIJG &TQYPAU DCNCPEG UJGGV KPEMNRWFEKPY FOBEKRCHBEREN EUUGBVWHTPOGPYV KPXG

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV GUVKOCVGU QH GZRGPFKVWTG
CTTGCTU HQT CV NGCUV VJG DWFIGV [GCT"

$ ;GU GUVKOCVGU QH CNN GZRGPFKVWTG CTTGCTNG FKGAJ RWGUGRYPGF CNQPI YKVJ C PCTT
% ;GU GUVKOCVGU QH CNN GZRGPFKVWTG CTTGCMWUOKQRKGURBEPWGPERNWVGCF PCTTCVKXG
& ;GU GUVKOCVGU QH UQOG DWV PQV CNN GZRGPFKVWTG CTTGCTU CTG RTGUGPVGF

0Q GUVKOCVGU QH GZRGPFKVWTG CTTGCTU CTG PQV RTGUGPVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTE6UGTG CTG PQ GZRGPFKVWTG CTTGCTU KP VJG UGRIFGCQHI QXGTFEWGPYDOAKR GV RRPW
IQXGTPOGPV DWFIGVU CPF CEEQWPVU QP CP CEEGW ¥R DGURKTUGRQTGE KWPVOEETRE AGRBEK Y K
CEEQWPVKPI RTCEVKEG CU EQORCTGF VQ EGQUR DU GBWQ K BRF F®CH QV HOERG VOKN EQO 0K

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(80(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



'QGU VJG (ZGEWVKXGAU %WFIGVY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGV FQEWOGPVCVKQP RTGUGPV KPHQTOCVKQP QP EQPVKPIGPV
NKCDKNKVKGU UWEJ CU IQXGTPOGPV NQCP IWCTCPVGGU QT KPUWTCPE!
RTQITCOU" 6JG EQTG KPHQTOCVKQP OWUV KPENWFG C UVCVGOGPV QH
RWTRQUG QT RQNKE[ TCVKQPCNG HQT GCEJ EQPVKPIGPV NKCDKNKV[ VJ
PGY IWCTCPVGGU QT KPUWTCPEG EQOOKVOGPVU RTQRQUGF HQT VJG
DWFIGV [GCT CPF VJG VQVCN COQWPV QH QWVUVCPFKPI IWCTCPVGGU
QT KPUWTCPEG EQOOKVOGPVU VJG ITQUU GZRQUWTG CV VJG GPF QH
VIJG DWFIGV [GCT

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVU KVKRIWBUGPVGF HQT CNN EQPVKPIGPV

% ;GU VJG EQTG KPHQTOCVKQP KU RTGUGPVGF HQT CNN EQPVKPIGPV NKCDKNKVKGU

& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFGU URRIGVEGTUG GNGOGPVU QT UQO:
0Q KPHQTOCVKQP TGNCVGF VQ EQPVKPIGPV NKCDKNKVKGU KU PQV RTGUGPVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEQUCRVGT QH %()7 RR KPENWFGU GCZVGERWKXRE CPEW\G CORNEBFPRKKRPIGPV NK
KPENWFKPI SWCPVKHKECVKQP QH VJG HKUBDNENRKRRGEY 8 WVWOQRVKHKGEE CPFVFECRE BIEGEHGZ R M
QXGT C FGHKPGF OCVGTKCNKV[ NGXGN QH KGKNNE& QB VIWEP VK KDKONK® ECAGKCIGRBEC YV C
VQVCN 7PSWCPVKHKCDNG EQPVKPIGPV NKCDKNKWXKG UNCRACUWILERY U RT®ODED KIQKD G Q HG®)X
TGRQTVYWGWR  YYY VTIGCUWT[ IQXV P\ DWFIGV HQTGECUVU DGHW

&QOOGPWUG CEETWCN DCUKU HQT IQXGTPOGPV CEEQWBWUEFIGPENWRRBITR U GRIZA/FEVPAMKXIEP TC

NKCDKNKVKGU CPF CUUGVU OP CFFKVKQP VJG (%2RIGEEKNW EGHK UBRCINQ TE WMUR ROWE R KX GK(

KORCEV QP OWNVK [GCT DWFIGY DCUGNKPGU 'KUBNQUEW NGTRHYMO RVKIPGS AWK NKE DK VKGKD
3 D
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCARQOOB®VJIEN T G KSR BE\EGQ P

&QOOGPWUCITGG YKVJI VIG TGUGCTEJGT VJCV VJG EJQKEG RN KRENWKPGGER GlIK TG KNKGY &G
OKNNKQP OCVGTKCNKV[ VITGUJQNF UJQWN FGIXG RJ WHMHW EK BPS/TBQKIUCP F UNVE \QGO GPV Q'+t
HQT VJG XCTKQWU KPFKXKFWCN NKCDKNKVKGU VJENFFQ PQV OGGV VJG VJG OCVGTKCNKV



'QGU VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGV FQEWOGPVCVKQP RTGUGPV RTQLGEVKQPU VJCV CUUGUU VJG
IQXGTPOGPVAU HWVWTG NKCDKNKVKGU CPF VJG UWUVCKPCDKNKV[ QH k
HKPCPEGU QXGT VJG NQPIGT VGTO" 6JG EQTG KPHQTOCVKQP OWUV
EQXGT C RGTKQF QH CV NGCUV [GCTU CPF KPENWFG VJG
OCETQGEQPQOKE CPF FGOQITCRJKE CUUWORVKQPU WUGF CPF C
FKUEWUUKQP QH VJG HKUECN KORNKECVKQPU CPF TKUMU JKIJNKIJVGF [
VJG RTQLGEVKQPU

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVU KU RTGUGPKE K WKG O ULRFUVIBGIGWQXGF
HKPCPEGU QXGT VJG NQPIGT VGTO

% ;GU VJG EQTG KPHQTOCVKQP KU RTGUGPVGF VQ CUUG U ¢ JGWIQKGKTAPIEKPNKA ) GINV KWT G-
VGTO

& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFGU UQOG EQTG GNGOGPVU
0Q KPHQTOCVKQP TGNCVGF VQ HWVWTG NKECPENKN REG TCPFGVNE® RIW U WEKIRC R K NKQA| RFAC

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGUG )QTGECUV 5VCVGOGPV QH )KPCPEKCN 2RIUKWER\WPUK® XOBWQYKQP QM FKHHGTGP
YWTVJIGT FGVCKNU CDQWYV VJG KPFKXKFWCN EXCNMGPIRWKSE K Q R PHEM RVEF KR 5V)MBP R W IXNPKJEN T B/RE (
CEEKFGPV EQORGPUCVKQP UEJGOG $&& EKXKN UGTXK\E R GRIGCHPPRAQPV K B PGP FV JIP EQX\GITEP
RTGUGPVGF KP PQVGU VQ VJG HKPCPEKCN UVCVGGGBRQUVGOQVRR R ERQGE DU$8<L5 QRFP V
GCTVIJSWCMG TGNCVGF EQUVU O0QVWVR RYYY EDXGIWTE)OXV P\ DWFIGORIGCFEKCKQR V@ F
EQORTGJGPUKXG EQXGTCIG QH HKPCPEKCN NKCDKNKYKGECYXGRGTKR B WN\GK (PEXC T NOUSF KW
)54 RTQXKFKPI NQPI VGTO RTQLGEVKQPU PG DK WERIAT C VIR OCEIC KPENSFKEPUGU TGXG
TGSWKTGF D[ 2)$ 5GEVKQP . 6JG RTQLGEVKQRY OWGEZTHRQRETOQTRGTREFCDE CWRRBETTVG I
QH VJG OCETQGEQPQOKE EQPVGZV CPF CUUWORVKQ@PHKVUEGK KWUWENN TICNCYTBFCPY NRBE
VTIGPFU CPF QVJGT HCEVQTU 6JG )54 CNUQ JRBQKRIVIL QRE KEWKP Y TN DRFTCE¥ GO KGECUV
TGXGPWG KPKVKCVKXGU 6JG GZRNKEKYV TCVKQPCN® GERENEFRQP IWJITT VGGV Y54 KQUPHE T\
RQNKEKGU YKVJ VJG NGICNN[ FGHKPGF HTCRBYDQRIMKMRD TYNQ PV VGETOVHKUEEN RWUWEI G V

&QOOGPWVWFGT CEETWCN CEEQWPVKPI CPF DWFIGVKP|I HIWV®/HR GTEK GDKWEYE G G PRWU ERXX\G T K
EQORTGIJGPUKXGN[ CPF U[UVGOCVKECNN[ KPEQTRQTCVGF KPVQ VJG DWFIGV
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'QGU VIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV GUVKOCVGU QH VJG UQWTEGU QH
FQPQT CUUKUVCPEG DQVJ HKPCPEKCN CPF KP MKPF"

$ ;GU GUVKOCVGU QH CNN UQWTEGU QH FQPQT CUURUGVEREGFRUEWIGKGPVGF CNQPI YK

% ;GU GUVKOCVGU QH CNN UQWTEGU QH FQPQT CUUKUMWWEGKQPGKRTBU\G RPERWFEVF C PC

& ;GU GUVKOCVGU QH UQOG DWV PQV CNN UQWTEGU QH FQPQT CUUKUVCPEG CTG RTGUG
0Q GUVKOCVGU QH VJG UQWTEGU QH FQPQT CUUKUVCPEG CTG PQV RTGUGPVGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG
5QWTEGGBY <GCNCPF KU PQV C TGEKRKGPV QH QHHKEKGQRQFGEGMIQRWOGFEGCUUKUVCPEG QT
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG (ZGEWVKXGAU %WFIGVY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV KPHQTOCVKQP QP VCZ
GZRGPFKVWTGU HQT CV NGCUV VJG DWFIGV [GCT" 6JG EQTG
KPHQTOCVKQP OWUV KPENWFG C UVCVGOGPV QH RWTRQUG QT RQNKE]
TCVKQPCNG HQT GCEJ VCZ GZRGPFKVWTG VJG KPVGPFGF DGPGHKEKCTF
CPF CP GUVKOCVG QH VJG TGXGPWG HQTGIQPG

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVU KU RTGUGPVGF HQT CNN VCZ GZRGPF

% ;GU VJG EQTG KPHQTOCVKQP KU RTGUGPVGF HQT CNN VCZ GZRGPFKVWTGU

& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFGU UGWG EQTG GNGOGPVU QT UQO
0Q KPHQTOCVKQP TGNCVGF VQ VCZ GZRGPFKVWTGU KU PQV RTGUGPVGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGU 6CZ (ZRGPFKVWTGVOWMCVGEBOGERPMGCUWT[ IQOXV P\ DWFIGV0OQV & CXGERCN EHMWKTUY C |




KPEQOG HCOKNKGU FGNKXGTGF VJTQWIJ VJG VCZ UWJUMVGRGIP C8 RV @ZRKEPFXN WA B KPREYT
$RRTQRTKCVKQPU HQT VJG *QXGTPOGPV QH 0GY,WPGNCPFWHET V 3@ VG CATG FFRW G R CPI
JVVR YYY VIGCUWT[ IQXV P\ DWFIGYV GUVKOCVGU X GUV X TGXGP RFH

&QOOGPWA KPVGTPCVKQPCN UVCPFCTFU VJGTG CTG WG WIZ WG OR G PFKN WIBGTER PQ W WA
CUUKUVCPEG )QNNQYKPI C 6TGCUWT[ 2QNKEGEGOR REBEVKE S W ERORGIHVICY & BWDANAKAKIV \
CRRTQCEJGU VQ TGIWNCT TGRQTVKPI QH VCZ GZRBPFKVWJ RU GUIEP VQX B TPEGFON B\ T VZRF
YKVJI VIG %WFIGV VQ RTQXKFG VTCPURCTGPE[ CTQW P¥FREENKFE [V0® WICXCWV[WR GAR 6 PE KV WA
5VCVGOGPV TGRTGUGPVU VJG HKHVJ [GCT KP YJKBJFGFGT RN F Y EMWMOGRP VC Y KRZPR EPF K\PWE T C
EQXGTU VJG OPEQOG 6CZ $EV QH CPF VJG *QQFENWIR WM T BRECUWWTE GEYNQUKU KPFKE!
GZRGPFKVWTGU RGTVCKPKPI VQ VJG NCVVGT $RRDETETGKCYGIFWEC WY R O[O BYWY AR G E RKPC
CNVJQWIJ VIG[ CTG CUUGUUGF CU PQV HQTOCNN[ O ®KEWKRI NG E KRKHKRKPY KB OXONE VWD @
YKVJ TGCFKN[ CEEGUUKDNG FCVC JCU DGGP SWORVEWKEN KHE'G & NEK V & B | GZRGPN K Y METG &
FCVC DGKPI EQPUKFGTGF CU RTQJKDKVKXG (HHRETVUKQP GURE® FWKIFGNH P Q RIBWYHOSW [ N CR
CDNG VQ DG SWCPVKHKGF 9JKNG KV KU PQV GZJCWDWMNKXGG N JEP QHOZT G KR GPEK \QMTIGRIH QR &
FGNKXGTGF VJTQWIJ VJG VCZ U[UVGO KU PQY LWFFGEFQWPY OKP G DMPRIUKETGTCR R XEG IFKNEW
GUVKOCVGU 6JG VCDNG ECVGIQTK\G KPFKXKFYWGN GWGGW DT GG[RGRGRIF CKIGR WEMEKCN T
ECVGIQTKGU HQT KORCEV TGNCVG VQ YJGVJIGT VIXKKORTKEN QPQVNQPE®T TUGROK N C PR ND&E HG@
TGFWEG VJG COQWPV QH VCZ RC[CDNG QT KPETGCUBWIFG/KYNEGBEBE W Q JIQ XGRORBIPYHGY!
FGHGTTCNU 6JG 6CZ (ZRGPFKVWTG 5VCVGOGPV FYGHE B QW EKIFOGPI\WK Hf QUIT ARGE & WP &P & Q M i
CPCN[UKU QH VCZ NGIKUNCVKQP 6JG UVCVGOGPV FEIXY BRTRG KFEGE EG CF G R R KB PKPV KWQO
KFGPVKHKECVKQP KU QPIQKPI 6TGCUWT[ CFXXUVGWM &R OW VIR GIKILOMKPY KX EQ QN E PQRNIG VG
GZRGPFKVWTGU KPUVGCF HQEWUKPI QP C PCTTRG QWD B &V VKH B\C H IGZRGN EKQUNTGRF VIE
OQVKXCVGF GZGORVKQP VQ EWTTGPV VCZ RTCEVKEXPV &IRENW BERZ CHRG ERKO/R\DIFGS BV OYVHE ©
UWDUVCPVKCN COQWPV QH KPHQTOCVKQP CPF OBGMBUNCPTK®R ATV GPE [E Q BW KB V KIQPGPC
1%5 VIJCV VIJG TGXGPWG KORCEV HQT $.. VCZ GZRGPRHKVIGT B Q DEK BWE RMK B KGH VI G| € DRINCA
KPHQTOCVKQP KV KU CUUGUUGF CU PQV HWNN[ OTGSE\GFV W J6) KEIQT G| B 8 HX T ORCO/TKVKFEGMWN TG
VIG 1%5 ETKVGTKC IKXGP VJG SWCNKV[ QH VIBEMGR[(RRGRNIGFWGLY 6PUVEHD GBY GEROPFKV
TGUWNV QH TGXKUKQPU CPF TG YQTFKPI QH VJKU B%5G 0V KEIFOREHR A6 VRQPIGCR TIEE T WK B

CRRNKECVKQP QH 1%5 ETKVGTKC JCU NGF V® TWGNRYB UIGPH RAHOVAB CUWKPUUGRWEQYD E

*18(40/(06 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICGARQOOB®VJIEN T G KSR BE\EGQ P

&QOOGPWUG6CZ (ZRGPFKVWTG 5VCVGOGPV KU RWDNKUJGFGUYE EQ FGKRG/K X GOY VOZNINZRB R
KPVGTPCVKQPCN EQORCTKUQP CPF JCXG PQWVWEEFGMKPH KEWRTVRBKFIGPY QG T 8 CSM QP CHRIHNK BKGV K
NGCF VQ URWTKQWU TGUWNVU 6JKU JCU NGF WU GRREPFEKNWHFG YNECW G CEEFO/RCT G JTCPRITKKUEG
CRRTQRTKCVG

2((4 4(89(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW IC ERQOOBEVYJIEN T EKISREBEEIGQ P

&QOOGPWUCITGG YKVJ VIG TGUGCTEJGT U UEQTG QHG B CER \QH SHVQGIRNKYHKKPE (DVKIQBPUQ H O\
KFGPVKHKGF CPF VIG XGT[ PCTTQY FGHWKEKVK®RP <G NOPF CHORPAK VHETGUKXG VQ QVJ(
PQVGU VJCV VCZ GZRGPFKVWTGU CTG PWOG KKEZHINNHENM &R [0\BGTYWG CNCWP D 6JREG YKVJ
PQV KP KVUGNH LWUVKH[ C JKIJGT TCVKEPCNNEHGY EE FQ®WU \PIB/T OBRW HKUECNN|[ RBYKIPKH
<GCNCPF U PCTTQY CRRTQCEJ VQ VCZ GZRGPFKWW[ G TR KNKPO G ¥ENWFILRGROKNGW V& U
TGIKOGU HQT EGTVCKP KPXGUVOGPV XGJKENGWKCER VIIGPNCEGLZ Q6TG MUY T[F WD (PUOTH @€ RCR
GZRGPFKVWTGU KP RCTV DGECWUG VJG[ CTG @ @K E GING( ZRGE R K WCTZ® GMCWG 0PV CNV
QH VCZRC[GTU ECP CPF FQ VCMG CFXCPVCIG QHTQYGURRRDEEK UKD ENUKTGQVKXCEWGFKP R
FTCYKPI VJG NKPG KP FGHKPKPI VCZ GZRGPFKY/R\RITAL FIJGH GE QRGKPTC T (ZRCEFEVWTG 5VC
9QTMKPI 2CRGT QP VCZ GZRGPFKVWH G OGCUWIGOWPNVIQOXYV P\ RWDNKECVKQPU TGRIGCTEJ
_ RFH6JKU KU C FKHHKEWNV RTQDNGO CPF VJGT KT 8QVEK® WXIPREC VK QRGN PG PRITGPPW D W
JKIJN[ QP VJKU OGCUWTG IGPGTCNN[ VCMG CP CRRTQGE KGIMC REAUWEBPMVYOEFGHQTG RT(
KPHQTOCVKQP VJCV KU WUGHWN VQ TGUGCTEJ®TP CRFORB®N KER 6 OANCE TRIQME E [DRW T RHKWELC |
CEMPQYNGFIGU VJCV KVU EPCTTQYE CRRTQCEJFTIXK PIQW] G XNKFGV )G TFEEBRRN BV QB G QH




VQ KFGPVKH[ C VCZ GZRGPFKVWTG KU EOU VJGTQQUREGT WKR® QN CHEWKXNKE [VE) &T 8 C UM V[GA
OPXGUVOGPV (PVKV[ TGIKOG QP VJG DCUKU V.JQOXT KED K Q GRINY CENCKONGD M G EC NAWWC QR G[ G K U
RTQFWEVKQP VCZ ETGFKVU C VCZ GZRGPFKVWTGVQP YTGEL ¥TREREOWNG FQC L RN QXCKRE FG T
ETKVGTKQP VIJGP FGRGPF QP JQY OCP[ VCZRC[GTWEWUBHVUG TYGIGGECRY RI® XKEIGQPT KK FH (
FCVC CPF KH UQ YJCV KU VJG WRVCMG DGPEY®ITN FOT ROE K BYOTMEGTYKIGPWGRFIGF VJG R
VCZRC[GTU WUG C RTQXKUKQP DWV VJQUG VCZRE@AIG QTG GQ L ERFRIKEV GIR WR U RGE KHRGE
KPFWUVT[ FQGU VJKU KPHNWGPEG 6TGCUWT[/APW ¢ FERINGKCEIC K R VR @ B T\GIGU BVTTK VFGITEKVCO G B K G \
PQV UJCTG VJG TGUGCTEJGT U XKGY VJCV VJG ETKVENGC R NGCER\RER &P VV JEP 6 \§ 0 C DGOIC
E DWV WPNKMG VJG TGUGCTEJGT FQ P\QNKEVK RKMWGTR/TG \ROVKEKEWNCOTNG ETKVGTKC KU
VIJG TGKPVTQFWEVKQP KP QH CP CPPWCRBQ%E 0GB 0GR G OXTNEFF KU VIGTG YGT
DGVYGGP CPF CPF IQXGTPOGPV RTCEVKE GQIEP MKETWGQHV G U/ XK@NXNG UYBRG KR RTGU
UVCVGOGPV 2QUUKDNG YC[U VQ HWTVJGT UVTGPIVJIGR QT OBVIGEGHKP EG \BEZ& RPIFKXWKFKE U G
DTQCFGPKPI VJG UEQRG QH GZRGPFKVWTGU CPTNFH JQRGIZEIOWRMG CRHXG TOKUGF VJIG
TGRQTV VJCV YQWNF EQXGT OQTG GZRGPFKVWTGU

4(5($4&+(4 5 4(52105¢

6JG TGUGCTEJGT CEMPQYNGFIGU VJG KPUKIJVU EQPRCKRNEEWKNCIKPIGIBIZENNGPQG EPWB
FTCY VIJG NKPG HQT YJCV EQPUVKVWVGU C VCZ GCXKDOPHKYRVTCEDQUIG KRPQWIG RGRQ@NTQF
ITQWRU QH CEVWCN WRVCMG 6JG UEQTG TGORKPKEWREICPRU®DRGRY §HGVT G NEAKKMKGEN 6C
NCEMKPI CNN VJG EQTG GNGOGPVU PQVCDN[ SWCPVKVWIO/KIXGCZUVKRER KWV WRAGNG XGPWG |t

'QGU VJIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV GUVKOCVGU QH GCTOCTMGF
TGXGPWGU"

$ ;GU GUVKOCVGU QH CNN GCTOCTMGF TGXGPWGKEGTFKREHWBUGRYBF CNQPI YKVJ C PCTT(
% ;GU GUVKOCVGU QH CNN GCTOCTMGF TGXGPWGU CTKRTPRQUVWGRNENWBWK C PCTTCVKXG F
& ;GU GUVKOCVGU QH UQOG DWV PQV CNN GCTOCTMGF TGXGPWGU CTG RTGUGPVGF

0Q GUVKOCVGU QH GCTOCTMGF TGXGPWGU CTG PQV RTGUGPVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6LG OCKP GCTOCTMGF VCZGU CTG HWGN GZEKQR HOWKGUP O DY QF WETKERSCTG3KU ¥
JCXG DGGP J[RQVJIJGECVGF D[ NGIKUNCVKQP VQ VAGGWERGRGRWGRFCHTC PRBQVVQPVPFG P C
YKVJ C UOCNN COQWPV WUGF VQ RC[ HQT TQCF6R QN &EKPX CEW & NKVKS U KPPYEWE @K KRER:
KPHQTOCVKQP KU RTQXKFGF KP 6JG (UVKOCVGU QH $RRTRBTKCPKQPUTHQG VEE FIRERPO (
8QVG 6TCPURQIVVR YYY VIGCUWT[ IQXV P\ DWRENWR YBYWKIGCWEWI[ IQXV P\ DWFIGV

X VICPU RFH
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'QGU VJIG (ZGEWVKXGAU %YWFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGY FQEWOGPVCVKQP RTGUGPV KPHQTOCVKQP QP JQY VJIG
RTQRQUGF DWFIGV DQVJ PGY RTQRQUCNU CPF GZKUVKPI RQNKEKGU KL
NKPMGF VQ IQXGTPOGPVAU RQNKE[ IQCNU HQT VJG DWFIGV [GCT"

$ ;GU GUVKOCVGU VJCV UJQY JQY VIJG RTQRQUGF DWFIGVEKWQEKRMEFT WY EC DNW FIGVI QXGT
CNQPI YKVJ C PCTTCVKXG FKUEWUUKQP

% ;GU GUVKOCVGU VJCV UJQY JQY VJG RTQRQUGF DWFIGVEKWQEKRMEFTWY EC DNW¥IGVI QXGT
C PCTTCVKXG FKUEWUUKQP KU PQV KPENWFGF

& ;GU KPHQTOCVKQP VJCV UJQYU JQY VJG RTQRQUGF DQMFVGB KYUXGRPIOGP WA UURQGKEW VQ
KU RTGUGPVGF

0Q KPHQTOCVKQP QP VJG NKPM DGVYGGP VJG DWFIGVQCHNU WHW@GTI ¥ XG DARMVOREBVAGCAIVEY @

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTE®WFIGY 5RGGEJ %WFIGV 5RGGEJ R KFBRXEHK®W BIRBWEGRREQRJKICHKRPKV KA K E
CU DGKPI CNKIPGF VQ DTRQ//RRYNKEYTQGCNWT[ IOXV P\ DWHEIGSYUVKOGMGIEQH $RRTQRTKCV
*QXGTPOGPV QH 0GY <GCNCPF HQT VJG ;GCT (PFKPHE X@N\BO G U 5GG BQ F® EMRGERVCVKQP
FGUETKRVKQP QH YJCV GCEJ RQNKE[ KPKVKCVKXG KU PP YGP RGH N Q TOEIKEX G | (/K BUYVRRITE,
QT RQNKE[ QDLGEVKXGU YKNN DG OGCUWTGF (ZEPORRGWTQXKFGF JGTG KU HQT 8QVG 6T
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV GUVKOIQAG) 6JG HQNNQYKEPKWPAY HQTOGTN]
EQPUKFGTGF VQ DG C EQORQPGPV QH VJG (%2 5V VGO RE QRWEPMXKROP BEQEFVWBRGFV O QP \5W
GZVGPUKXG CFFKVKQPCN PCTTCVKXG CDQWV UV TCVIGQREQRIQWKE ICEI | P IOGP U QUHG UHRRVE EXKHXKTI
UGEVQT UVTCVGIKGU RQNKEKGU KU RTQXKFGF D[ GCEJQPGRTHWOGPV UQ® KRKCUAGT) GIP §¥VJ B \
RTQXKFGF JGTG KU HQT /KPKUVT[ QH 6TCPURQDWQ WV \FRWDKKE YTK® PR QTAC VBOAGPVEQHKP\

&QOOGPWUG NKPMCIGU DGVYGGP VJG IQXGTPOGPV U UV CQRF KRNI U ECWPUDGP ¥ TCEG E KH"
5VCVGOGPV %WFIGV 2QNKE[ 5VCVGOGPV QT %25 KERBVQRIGKERRP PWJTYWT K V\§ ICFDMEK M K |
6JG %25 KFGPVKHKGU VJG IQXGTPOGPV U DTQCF RRNKET KR/TKKEUT RV QX K F 6JG HT UTO®GQR @ NH
5RGGEJ KP 2CTNKCOGPV YJGP VJG CEVWCN DWEFXGY P 062 VKV QU IMDTNK\OWEFP Y[ §JG %BWFIGV
RQNKE[ KPKVKCVKXGU CPF CRRTQRTKCVKQPU WP® & TWIGBGPWCE KOPTQ OF) & Q NEKQEP[ UR/ KR/QVIKG/ K/¢
URGPFKPI KPKVKCVKXGU EKVGF KP VJG %WFIGVJERGGEG BRB WKIGREDGQMNOMDBR YKV KB (UV
VIJG *QXGTPOGPV QH 0GY <GCNCPF HQT VJG ;GQE \WRFKPVYCVKQPGHQT &GABJ XQVG RTQXKFG!
RQNKE[ KPKVKCVKXG KU KPVGPFGF VQ CEJKGXG PHEHG CIRKPQRTKIY K@ F G FOFRGFF JQW REGITOHGUT
OGCUWTGF )QT GZCORNG VJG %25 KFGPVKHEQO R &WKNCKP IGE RAQE W EWKRBC PH VJIG QX
IQCNU OP TGHGTGPEG VQ VJKU DTQCF RQN K K[FIRRONK HKIGU YVRS BRHKEGREN KR[ KPKVKCVK X
IQXGTPOGPV RTGUGPVU CU DGKPI CNKIPGF VQ VJG QTQQHR RQNKE[ KPEN KTRKIXFPUVHR T ¥ TG
5RGGEJ R JKIJNKIJVU OKNNKQP QH®GBYECRBKWCR FHWIFFKWPR GITVT MEPE[ KP VJG HQTO
UWRRQTV VTCPURQTVCVKQP RTQLGEVU YKVJ C HQE W UGQ®QWIE WBRERKMKFEF FGQTEGACO G®PW TR Kk
$RRTQRTKCVKQPU HQT VJG *QXGTPOGPV QH 0GY,WPEN CP F \HIGT F\BV,GERV@FK@P HQT 8Q V!
VCDNG 6CDNG QP R QH NKUVKPI PGY ROMN KOEKPPRYRE QKX\GIG DRRTORTOEVKQPU WP
CFFKVKQPCN FGVCKNU HQT VJCV URGEKHRE CORRKIR ERXGRQPD ®RVJI VIGIRWKIRGY [GCT CPF
[GCTU DG[QPF VJG DWFIGV [GCT OP CFFKVKQP MQ|GLUGPRYGKES TRRG QBRFR PKQRWSPUKXG



UVTCVGIKE RQNKEKGU YKVJ UQOG HWTVJGT KREKERRK@RPT® B WKIEGP C\WXK IPP\O GPW G H GJRGEK H'
GCEJ FGRCTVOGPV U OKPKUVT[ U 5VTCVGIKE OPVGPVKQPRQMKPW OGP GQKBKCVTGOGH \6 TQOHP |
CVVCEJGF VJG FQEWOGPV TGNGCUGF CHVGT GWFNEPG QH W\, DG QR GOXKE A% T FEQORT
VJG /KPKUVT[ U UVTCVGIKE HTCOGYQTM RQNKE[ DCTGE® K XTPF BRGEKK B K EQNMPIEVKEIVK X GO R
VGTO JQTK\QP 6JG FQEWOGPV KPENWFGWKNEB ©RR GFFEKNW RKP | VIGVCEVWCN FQNNCTVEQ®
CNKIPU VIJQUG KPFKXKFWCN CRRTQRTKCVKQP IG\FG@W WEQ O G G EXPHK B TKQGCRRGEVI QX G TR O G B K
A4GHGTGPEG JCU DGGP CFFGF CVVCEJGF /KPKUVT[ QP ¥ GERURBQDV TUGRGCAIEF 5)/FC V G VGV

VQ VJG 2WDNKE )KPCPEG $EV JCXG TGXKUGR RGEFGRCITIOVERVEOGPR/RKR G GV & KRKI CV G (
COGPFOGPVU CTG FGUKIPGF VQ CNNQY FGRCTVOGPVIUGORBKEWVTRGQ YTGRN GTGPNGIEDR NE&
5VTCVGIKE OPVGPVKQPU FQEWOGPV HQTOGTN[ VJG 5015 ¥Q @RFANKREWE BY VEWD N G JUCPRK'
IWKFCPEG TGSWKTGOGPVU TGICTFKPI VIG EQPVGPV EREWEGREG QK WGGVWRAGY VIKE OP B
FGRCTVOGPVU OKPKUVTKGU CTG PQ NQPIGT TGSWRJBW W®PYWD O KRCTV5QHCWIIKE DWY¥GEPW
VJG TGNGCUG QH VJG DWFIGV 'GRCTVOGPVU OKPKUVTNGUKE TP F QG P VGNINPQY B EVAO G W D KN
KPENWFKPI VJG VKOG CV YJKEJ VJG[ OWUV UWEOG\P VY J6KG TWPPUWIEN KEGAPYT & PMX QETNFQE)
EQPVCKP COQPI QVJGT VJKPIU VJG URGEKHKE KORCEWVRC QWO\GPYOGEG QU QQ LEEENKIGXGU QUT)
VITQWIJ KVU QRGTCVKQPU JQY VJG FGRCTVOGPV KPYBPWBWRVRGTRGTOVKDWP B W B EC/KIXRA
QWVEQOGU QT QDLGEVKXGU CPF VJG OCKP OGCUWTGWKERPERPICPFOCWBG VICE WMIGURGRER
TGNCVKPI VQ VJG FGRCTVOGPV U HWVWTGIRGH HQ O CPEGC LW 5 GEXK PP RWDNKECVKQPU |

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCE®W ICGEQOOBEVJIEN T G KIGRBEE\EGQ P

&QOOGPWUCITGG YKVJ VIG TGUGCTEJGT VJCV NKPMCIGUGEKHKEGPRRYT QRG K RWINKE] ETENL
IQXGTPOGPV U DTQCF RQNKE[ IQCNU VJTQWIJ VQ DRIGEK HKEB PRRTQR KK GVERP N K B M LOAT G
CRRTQRTKCVKQPU )QT GZCORNG VJG TGUGCTEJIGAVKKIGNKIGTG @ \NGTERBRQOFCYBGP KPE |
RTGUGPVGF KP VJG %WFIGV 5RGGEJ CPF VJG UR G EXHKFEG E RFPT @ RG K O VK Q B Y &KWP IO THRCR/TKEA
ECUGU CP[ NKPMCIGU VJCV GZKUV CTG CV C WWGE I GFVGRBGEGNM TIACFEZERBREWUUGU

KPXGUVOGPVU KP JGCNVJ IKXGU CIITGICVG GUVKOCNGU RMNKEG CRRRITQRGREKRQ BB F CPREFY (
PWODGT QH PGY QT EQPVKPWGF JGCNVJ RQNKER KPKVKCKBEREWPFGVIGTBGWOTEFK B GIGEX G U
%WFIGV 5RGGEJ PQT (UVKOCVGU QH $RRTQRTKCVKQRN ®F QXIGFBGIX G B ONWHE) PCR N K § K XX
KPKVKCVKXG ECP DG NKPMGF VQ VJG IQXGTPOGPVRI RPQCP R \VRINBFGE QK KIE [JIRCNI KR X Gl
URGEKHKE PCTTCVKXG CDQWYV VJG RCTVKEWGR T TO/RORGTRQICINK OKR®& BV G PKICYOTV ECBGBPRU G
OQTG URGEKHKE PCTTCVKXG KPHQTOCVKQP BQZT RRNGKEWN T G ROIKE]GKIP R P K G ¥ KWKIGEU / K)R)
QH OPVGPV RTQXKFGU UKIPKHKECPV PCTTCVKX[GI®ENQ TKPCVK® R NK DNKH GV JIEGVCVGOGRP R ¢
QVJGT ECUGU 5VCVGOGPVU QH OPVGPV FQ PQV RTEXEBPFG CAF KV & QIFEONG KR H QG D PORGR /|
PQV UWRRQTVKPI DWFIGVY FQEWOGPVU CPF OC[ PQV I GGC (&K NIDN B VC\H N JGF KOG VKOG \C
UWHHKEKGPV VQ YCTTCPV CP C VCMKPI KPVGVCEEQVERWPYPK&UVGPE[CQECT EQIOMQ TV CD

'QGU VJIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGV FQEWOGPVCVKQP RTGUGPV KPHQTOCVKQP QP JQY VJG
RTQRQUGF DWFIGV DQVJ PGY RTQRQUCNU CPF GZKUVKPI RQNKEKGU KL
NKPMGF VQ IQXGTPOGPVAU RQNKE[ IQCNU HQT C OWNVK [GCT RGTKQF
CV NGCUV VYQ [GCTU DG[QPF VJG DWFIGV [GCT "

$ ;GU GUVKOCVGU VJCV UJQY JQY VJG RTQRQUGF DWFIGEKLWQKEKRMEFT VR @M N WK 3G GIXB G
CNQPI YKVJ C PCTTCVKXG FKUEWUUKQP

% :GU GUVKOCVGU VJCV UJQY JQY VJG RTQRQUGF DWFIG\EKLQK K®PMEFTVER CWNWVKI 3G CIXB G
DWV C PCTTCVKXG FKUEWUUKQP KU PQV KPENWFGF



& ;GU KPHQTOCVKQP VJCV UJQYU JQY VJG RTQRQUGF DMFVEE KYXIGKPIDGP WA U RQIBKEW MQ
RGTKQF KU RTGUGPVGF

0Q KPHQTOCVKQP QP VJG NKPM DGVYGGP VJG DWFIGVQCTMR \HI@GT| QXBW R 0IG P& &ETU RIG/TCKAEF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6C00G UQWTEGU CU EKVGF HQT RTGEGFKPI SWIGWVKR®PGBJ R%W FKG G BRIGHKEG U%WRG E
DWFIGVY CRRTQRTKCVKQPU YJKEJ VJG IQXGTPOGP VFRRGNIGEVI®) CWUDGKPI CNKIPGF VQ DT
JVVR YYY VIGCUWT[ IQOXV P\ DVWRIGSYUVKOGMGIEQH $RRTQRTKCVKQPU HQT VJG *Q X G(IFPRXC

,WPG 5GG 8QVG URGEKHKE XQNWOGU YJGTG FQEW CCPVENKIQPVKQP QEEVIXYVEGCET ®
KPVGPFGF VQ CEJKGXG VJG CRRTQRTKCVKQPU ERERRYFRGWMBQPOGREGTCRQKREY WD GGKE VK
(ZCORNG RTQXKFGF JGTG KU _HQ/MR 8 QWG BIMOPURQTNVIQXV P\ DWFIGV G UV K OBOWTELY & | KEUC
FQEWOGPV QT 5VCVGOGPV QH OPVGPV $V FGRCTVOWKQPN XD RERTZE KX GNCEHQWI/NU \GZOGE
HWTVJGT KPFKECVKQP QH VJG CNKIPOGPV Q3 WREBEKH KE TTRRGTIGR TUKRY K R P K\GQ KW TRIT XK F
FGRCTVOGPV U OKPKUVT[ U 5VTCVGIKE OPVGPVKQPZEQRWMG GPTWQ XKIF 6 ¥ C\CGTGGRY QGITO/RPE I
JVVR YYY VTCPURQTV IQXV P\ CDQWY RWDNKECVKQPU UVCVGOGPVUQHKPVGPV UVCVGOC

&QOOGPWMBGHGT CICKP VQ /KPKUVT[ QH 6TCPURQTV U PGY 5WEGGCORP ¢ \QH BPU/GRY 3WCEHY
UWDUGSWGPV VQ VJG OQUV TGEGPV COGPFOGPVEBGRCVY® @MDANK B KRRORBG KKEN 5 )&
OCPFCVGF VQ DG TGNGCUGF CV VJG UCOG VKOG CU 6JWKUFK VQVEQX GJP TG QXA KY JEKCT O
FGRCTVOGPVU CPF OKPKUVTKGU CTG PQV QDNKICY¥GRNRKPTCPPEEK PGYKILQ DQYT 56U ¥R
0< CUUGUUQT HQT RTGXKQWU 1%5 CRRTQRTKEGN GIGRIXTYN KFAV W MG KKUEER GROEGPV
VJG IQXGTPOGPV U HKUECN UVTCVGI[ CPF OGCUWTGUIC®P U & VQ XBXE DAY I RIG KHPQT DA
DGVYGGP QRGTCVKPI TGXGPWGU CPF GZRGPUGU CPF CEJKGXKPE 6D KD RPGHEKNKKGN CO QN
CRRTQRTKCVKQPU HQT KPFKXKFWCN RQNKE[ KIPKEEENKRKGWEWRRGY VQE EOQF YU VRBE] QH
NGCUV [GCT HKUECN KPVGPVKQPU YKVJ KUN QQPGEAGKEOG Y YQTVOQTE \WACTO MK WPE DWFIG\

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8D(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCAERQOOB®VJIEN T G KSR BE\EGQ P

&QOOGPWUCITGG YKVJI VIG TGUGCTEJGT VJCV NKPMCIGUGEKHKEGPRRYTQRG K RWQNKE] ECENL
IQXGTPOGPV U DTQCF RQNKE[ IQCNU VJTQWIJ VQ DRIGEK HKEB PRRTQR KK GVERP N K & M LOAT G
CRRTQRTKCVKQPU 6JG UVCPFCTF QH KPHQTOCVK@PT /BB MGMHAIGWK PG RT G UGPN & B GQ R B/
SWGUVKQP KU GHHGEVKXGN[ VJG UCOG 1%5 UPMGEIK € FKXK U® WH K E K\GIRV SWOC NE VT RV VOIS |
EQPUKUVGPE[ QH TCVKPIU DGVYGGP EQWPVTKGU NOPF O CO EQOHQTVCDNG YKVJ VICV TG

'QGU VIG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV PQPHKPCPEKCN FCVC QP KPRWVU V(
DG CESWKTGF HQT CV NGCUV VJG DWFIGV [GCT"

$ ;GU PQPHKPCPEKCN FCVC QP KPRWVU VQ DGRCBSTOKT G K \CJK® RTNNXEF GKPHKQYV GEEKXG W |

% ;GU PQPHKPCPEKCN FCVC QP KPRWVU VQ DG CKRRIKWITEN KXG WPEVGEPQGEFHWPE  CRQPC D



& ;GU PQPHKPCPEKCN FCVC QP KPRWVU VQ DG REGWRKDEFCPFGCOQRTEQGE OGP KBRRKUWQ O BK X C
0Q PQPHKPCPEKCN FCVC QP KPRWVU VQ DG CESWKTGF CTG PQV RTGUGPVGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6LG TGURQPUG QH F TGHNGEVU VJG HCEV VJCV QB UXEFHG CIORBIYIQP MGY] R BKRICY FG (
RTCEVKECN OGEJCPKUOU GORNQ[GF VQ QRGTCVG VJC\QWMRMAOU GTGP BE T @B HK PIIG\CKGF @ T
TGSWKTGOGPVU KU PQV C HQEWU QT HGCVWTG QH DWFIGV FQEWOGPVCVKQP

&QOOGPWUIG HWPFCOGPVCN HTCOGYQTM HQT DW F«G\CHIFCIPE PHF QIEGARIQG WY KFP RR QRPYK P HKPC
HQT QWVRWVU RTQXKFKPI CFOKPKUVTCVKXG WPKDW FFGR GCIPMKEKGW TRFEKWIMT KGP ICPF Q
RNCPPKPI CPF KORNGOGPVKPI RTQITCOU C BREMGA®IKBIGP Q MICW WIBQ EQRRKFGT VQ DG VJ
QH KPRWVU TGSWKTGF VQ CEJKGXG UVCVG RGTHQ VEKEBEG NIKTVE\GUGHAR 8 KEKYWN F 8 YGKGE
PWODGT QH VGCEJGTU SWCPVKVKGU QH XCTKQW U FOEYG DKIONKW FOMMTEIG UNGHF QG T NWKBIFQ B V
GORNQ[GF HQT 0< RWDNKE HKPCPEKCN CPKVRKWD BKEWMCE®BR\GQTIJCTPCRGAGPBURQPUG OC[ DC
$OGPFOGPVU KP VQ VJG 2WDNKE )KPCPEG $EV JOKBETGXKE® RA GIGKQW UG SWKEGEOGPVU |
FGRCTVOGPVCN OKPKUVGTKCN 5VCVGOGPVU QH OPVIGEY 15Q 0OV GAONMNQYEKRD KGRI TYVIO\WGP VG L
RTGUGPV VIGKT TGURGEVKXG 5VTCVGIKE OPVGPVKQPAPNQEW CCPE/UWRY OGIAI & F& EYO GV
KPHQTOCVKQP CV NGCUV UQOG KPHQTOCVKQ® @ QWFIKPRWOIYV @H WMCRBEMCIGERH FQ
D[ FGRCTVOGPVU OKPKUVTKGU CV VJG VKOG QH DWFIGV TWBWP@K CHKQ@M G F ¥ RCIWO GRV W O(
FQEWOGPV CV CP[ RQKPV WR VQ CPF KPENGOWF P U WD KX O/G GHKT YCJKEW N G[GRQTV VQ 2CT
VJG ECUG VJCV VJG 5VTCVGIKE OPVGPVKQPU FQEWO GRP KPR Q VOXARGEV G B QMIVE &PROWFU
2)$ 5GEVKQP VJG 50 FQEWOGPV KU VQ HQEWU QIFGEREXEGH KE B0 3 & VAG ROV VEG®E W G,
EQPVTKDWVG VQ VIJTQWIJ KVU QRGTCVKQPU JQY VJG FGRIC TORFGPYPHERWEP K Y W Q RREGTTHXTY
KORCEVU QWVEQOGU QT QDLGEVKXGU CPF VJG OCKFROTGCOWMG ¥ FOREFP B Y ORF QIFE WQ COU
OCVVGTU TGNCVKPI VQ VJG FGRCTVOGPV U HWVWTG RGTHQTOCPEG

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEB® IC GEQOOBEVJI EN T G KIGK BE\EKGQ P

&QOOGPWUNTTGPVN[ DWFIGY FQEWOGPVCVKQP RTQXKFGU KPHGNEKXGRGE QPP VA BEHT @AC\NU OF
KPENWFGU FGRTGEKCVKQP EQUV QH ECRKVCW KOPFGMGITGITG E QUAVE] HQUT Grd R B @ [5G GRR K V
YJCV KPHQTOCVKQP KU DGKPI RTQRQUGF JGTGG WG XCOMEE KV Y BWOIEPEFAQP QEUKU KPHQ"
KPRWVU KU VJG OQUV TGNGXCPV CPF TGNKCDNG

2((4 4(8D@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCAERQOOB®VJIEN T G KSR BE\EGQ P

&QOOGPWUTGURQPUG QH F HQNNQYU HTQO VJG RN C RR\OGGIKRK PG RFHOBXYG<SW 8 O F R QP QP VFF
0GY <GCNCPF UEQTGU UVTQPIN[ QP SWGUVKQWPKQP QPFQWVRMV B KPR FKPE QWO U

4(5($4&+(4 5 4(52105¢

$ICKP 0GY <GCNCPF U DWFIGVY RTGRCTCVKQPG T KF HTCROEGWXPVM MEREWOKBUQPPYVIG FGHKPk
OGCUWTKPI RGTHQTOCPEG YKVJ TGURGEV VQ UVCVEBEXRYFRMWIPBQRIGEVKRQ®UT @PVKPGNE €
CNN DWFIGY GPVKVKGU CDQWY PQP HKPCPEK VR ODEBRWYWPE KPOQIGW B QHPBVACGHRD TVU D[



'QGU VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGVY FQEWOGPVCVKQP RTGUGPV PQPHKPCPEKCN FCVC QP TGUWNVU
VGTOU QH QWVRWVU QT QWVEQOGU HQT CV NGCUV VJG DWFIGV [GCT"

$ ;GU PQPHKPCPEKCN FCVC QP TGUWNVU CT& R TQUNK E 66 KPXKTU B TEV KKTQ WOV YK QT HWPE®

% ;GU PQPHKPCPEKCN FCVC QP TGUWNVU CTG RTQU GIRWRE K Q P LC NNWE/FRE P KAUQ/TT CNKX @ Wi

& ;GU PQPHKPCPEKCN FCVC QP TGUWNVU CTG RTGRQOBYGFOK®K W\QTIDX R @ IW € & W UC RgFT GHTW
0Q PQPHKPCPEKCN FCVC QP TGUWNVU CTG PQV RTGUGPVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGUG 8QVG URGEKHKE XQNWOGU QH 6JG (UVKOCVGU QH &R RTBXRIKRER KQF W BI® TOOT (

RTQXKFGU GZVGPUKXG CPF FGVCKNGF PQP HXPCRWE K ONCPEVTWYEQW'E WV J G ZIRIEEBN IGFUH T (
VCDNGU UJQYKPI KPFKECVQTU CICKPUV YJKE G GPEFCQMW TGET RIGTIHR RGT DG O/GKMENGDO G CU W
VQ VJG DWFIGWRSCYYY VIGCUWT[ IQXV P\ DWFIGV GUVKOCVGU

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

$TG RGTHQTOCPEG VCTIGVU CUUKIPGF VQ PQPHKPCPEKCN FCVC QP
TGUWNVU KP VJG (ZGEWVKXGAU %WFIGY 2TQRQUCN QT CP[ UWRRQTVKP
DWFIGV FQEWOGPVCVKQP"

$ ;GU RGTHQTOCPEG VCTIGVU CTG CUUKIPGF VQ CNN PQPHKPCPEKCN FCVC QP TGUWNVU

% ;GU RGTHQTOCPEG VCTIGVU CTG CUUKIPGF VQ OQUV PQPHKPCPEKCN FCVC QP TGUWNYV

& ;GU RGTHQTOCPEG VCTIGVU CTG CUUKIPGF VQVWQOG PQPHKPCPEKCN FCVC QP TGUWN
0Q RGTHQTOCPEG VCTIGVU CTG PQV CUUKIPGF WQ ® QMK B ¥ PFEKEW FQV R RE®UTEWWANQAH

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE&KVKPI VIG UCOG KPHQTOCVKQP CU RTGUGPVGF KB RIGEHEKHXEUXQWAV W G LK QPG (Ubv
$RRTQRTKCVKQPU HQT VJG *QXGTPOGPV QH OGY , WEGNCPRAQXKFIGU;GEZVEPBKRIG CPF FGV



CDQWYV VJG TGUWNVU QWVRWVU CPF QWVEQOGU GYXYROEGEFUJDQYEBRE CERIFRRCK@T B TOQ CTKEA
RGTHQTOCPEG YKNN DG OGCUWTGF 6JGUG RGTHQTOCRRGVOG DUWWFTGY GEBETVCDNGU GZVGF
JVVR YYY VTIGCUWT[ IQXV P\ DWFIGV GUVKOCVGU

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJG (ZGEWVKXGAU %WFIGV 2TQRQUCN QT CP[ UWRRQTVKPI
DWFIGV FQEWOGPVCVKQP RTGUGPV GUVKOCVGU QH RQNKEKGU DQVJ PC
RTQRQUCNU CPF GZKUVKPI RQNKEKGU VJCV CTG KPVGPFGF VQ DGPGHK
FKTGEVN[ VJG EQWPVT[AU OQUV KORQXGTKUJGF RQRWNCVKQPU KP CV
NGCUV VJG DWFIGV [GCT"

$ :GU GUVKOCVGU QH CNN RQNKEKGU VJCV CTG KP®GBVFG&ORQ DEPAHIG\F RQIFVEN Y K/Q 8 UE
C PCTTCVKXG FKUEWUUKQP

% :GU GUVKOCVGU QH CNN RQNKEKGU VJCV CTG KP®GBV&ORQ OEPAHIGF RQIFVEN Y K/Q 8 UE
PCTTCVKXG FKUEWUUKQP KU PQV KPENWFGF

& ;GU GUVKOCVGU QH UQOG DWV PQV CNN RQNKEKGUG/EQWEeVGE[KERVGRBE FKOR @GEFTHKIG |
RTGUGPVGF

0Q GUVKOCVGU QH RQNKEKGU VJCV CTG KPVGPFGK VRGP EHK & A R DGREWNNG WKIGP B QGRS

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGW2 FQEWOGPVCVKQP KPENWFGU KPHQTOCYRQPHOT TRITIVRX® (€ KP \CRRAGR VIQCY KU K
KPENWFKPI ITQWRU FGHKPGF KP VGTOU QH N®Y GPERD GT QWRGTXRGYITE CU YGKIPI KP UQO
XWNPGTCDNG QT CV TKUM 6JG RTQITCOU VIGOUBNWGG EWVAIBDTRGU CUBENIGT Q H FGZRRGIAVR
XQVGU CRRTQRTKCVKQPU 6JG[ KPENWFG XCTKQIVWPBHRIGUWI KHORREQGBG VIGFUGFTQTWARP WHG
4GXGPWG CU YGNN CU C TCPIG QH GKVJGT KW/TIKGH 8 6 WBNVDUKKE IS UG REN §RDW R'C TAFHFY8Q V
CNUQ KPENWFG URGPFKPI RTQITCOU VCTIGVKPUNMGIMNERBW HBQG X W@ T CORNGPQ KPENWKK |
RQNKE[ OGEJCPKUO VJG COQWPV QH CRRTQRTRGOIGPRW CRETREBTE QITCOOP EGTOGCEM G KV JC
JQWUGJQNFU KPFKXKFWCNU CPF QVJGT FKUCFXQRWRUG R UXFMENREKNGIFNGKYTK B W J& T UR G E
6JG (UVKOCVGU QH $RRTQRTKCVKQPU HQT VJG *QXGTE®RBPV QMP@GY <GCNCPF HQT VJG ;G
JVVR YYY VIGCUWT[ IQOXV P\ DWFIQ@Y URGEKWKECNGHGTGPEGU GZCORNGU UGG 8QVG 4G
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV GUVKOBY®E XQEKION '8 XGHQROGPY RR HQT
QH URGEKHKE FGRCTVOGPVCN CPF PQP FGRCTVOGH\GON IGNRE FGEE TRRMRK QP U CPKEV B ®THQ
KPFKXKFWCN RTQITCOU CRRTQRTKCYKQP U KPYWGIZV/CVICY HONNOY DWFIGV GUVKOCVGU
8QVG +QWUKPI RR JVVR YYY VIGCUWT[ IQXV P\ DWFIGV GUVKOCORBICKFKBKQP W
FGVCKNGF KPHQTOCVKQP CDQWV URGEKHKE RTQYKVO W C® B CRE® TURGTEKKIHWKE R Q NBQ® @ G KPHG
EQORQPGPV QH VJIG (%2 VJG %WFIGV 5RGGEJ RMTQCF ERHQTIXKCYKKQIBVIDQ@W® RTQITCOU
TGNCVKXGN[ NQY KPEQOG QT XWNPGTCDNGWRGIOGRVWIGH WIG[RQRWRCWKGFRG V URGGE




&QOO0OGPWWOVG 2TGXKQWU CUUGUUOGPV HQT 1% 5QPNJU Q HCF 10U E VWWER B K P KZ ERW T KK G
CRRCTGPVN[ PQV GNKIKDNG D[ 1%5 OGVJQFU CU C Q@RDPG P\Q D HIRK MKA G P K V%WET BE UC e B
TGHGTGPEGF CPF KK EKVCVKQPU QH FGRCTWIFG/RFON DKCKIUWEFKETN3ECV GGG BW RO GV
TGSWKTGF D[ NCY VQ DG RCTV QH FGRCTVOGPWEOWKQRP KUY ®TK ¥NG]VCHIG W FIQEN DG BW K T G
FKUEWUUGF KP &QOOGPV HQT 3 CPF 3
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCE® IGGEQOOB@VJIEN T GKIGK BE\EGQ P

&QOOGPWW VJG TGUGCTEJGT U TGURQPUG PQVGU PCTTCGKEXGQFRGE KK GR THIEV BN MJIREQ!
KORQXGTKUJGF RQRWNCVKQPU KU PQV KPENWFGF YRMWIKP MIGG(%ECEBF YWIWRRRTVYED | VRQ E
RQNKEKGU VJCV CTG KPVGPFGF VQ CUUKUV URGEKHKBE TOQWRUNRF ERPERKFG ITQWRE PG
RWTGN[ HTQO VJG (%2 CPF UWRRQTVKPI FQEWOGKKE CRRIQRTKEVRQBUFQEWKKGEWEUI HQT

P%2 &1//(06
)QT ETQUU EQWPVT[ EQPUKUVGPE[ RWTRQUGU O%2 TGRKDGN®JE CPUYGT HQT VJKU SWG

'QGU VIG GZGEWVKXG TGNGCUG VQ VIG RWDNKE KVU VKOGVCDNG HQT
HQTOWNCVKPI VIG (ZGEWVKXGAU %YWFIGYV 2TQRQUCN VJCV KU C
FQEWOGPV UGVVKPI FGCFNKPGU HQT UWDOKUUKQPU HTQO QVJGT
IQXGTPOGPV GPVKVKGU UWEJ CU NKPG OKPKUVTKGU QT UWDPCVKQPCN
IQXGTPOGPV VQ VJG /KPKUVT[ QH )KPCPEG QT YJCVGXGT EGPVTCN
IQXGTPOGPV CIGPE[ KU KP EJCTIG QH EQQTFKPCVKPI VIG DWFIGV AU
HQTOWNCVKQP "

$ ;GU C FGVCKNGF VKOGVCDNG KU TGNGCUGF VQ VJG RWDNKE

% ;GU C VKOGVCDNG KU TGNGCUGF DWV UQOG FGVCKNU CTG GZENWFGF

& ;GU C VKOGVCDNG KU TGNGCUGF DWV KV NCEMU KORQTVCPV FGVCKNU
0Q C VKOGVCDNG KU PQV KUUWGF VQ VJG RWDNKE

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEG6UG VKOGVCDNG HQT VJG %WFIGY KU RQUVGEOURVT )G KTEWNGTY YTBRVEWIGH QDI
/ICTEJ JVVR YYY VTIGCUWT[ IQXV P\ RWDNKECVK®PU IWKRFMHEG EKTEWNCTU RFHU

&QOOGPMGLURQPUG JCU DGGP WRFCVGF VvQ CP C HQ NENQRO'KIR G ¥ & GCCRAWHG WC R § G ¥ KEPK TERV
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I1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

SGEVKQP &QORTGIGPUKXGPGUU QH 1VJGT -G[ %WFIGV 'Q

'QGU VJIG 2TG WWFIGY 5VCVGOGPVY RTGUGPV KPHQTOCVKQP QP VJG
OCETQGEQPQOKE HQTGECUV WRQP YJKEJ VIJG DWFIGY RTQLGEVKQPU
CTG DCUGF" 6JG EQTG KPHQTOCVKQP OWUV KPENWFG C FKUEWUUKQP Q
VIJG GEQPQOKE QWVNQQM YKVJ GUVKOCVGU QH PQOKPCN *'2 NGXGN
KPHNCVKQP TCVG TGCN *'2 ITQYVJ CPF KPVGTGUV TCVGU

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVU KU RTGUGPVGF HQT VJG OCETQGEQPC
% ;GU VJG EQTG KPHQTOCVKQP KU RTGUGPVGF HQT VJG OCETQGEQPQOKE HQTGECUYV
& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFGU UQOG EQTG GNGOGPVU

0Q KPHQTOCVKQP TGNCVGF VQ VJG OCETQGEQPQOKE HQTGECUV KU PQV RTGUGPVGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGTUKIKPCN UQWTEG KPHQTOCVKQP %25 FQE WVOGPHFOGPN|] TENG BWERGRP 2CGEKODGT
GZVGPUKXG KPHQTOCVKQP CPF FKUEWUUKQP QH VJG GE QPQUFKE VE KFPVEQZWF K B T HRJ TBARECCTICW
*'2 HTQO YJKEJ QPG ECP TGNCVKXGN[ GCUKN[ FG FEWER B & E GROOALY O NQUHD FKPERIRVCANG *HX | W T ¢
EWTTGPV CEEQWPV CPF VICFCDNG XGTUWU PQP WIEFKOV & @ WYR WP ENQFGXIER I WIGUFE @ T
VIGPFU KP KPVGTGUV TCVG YCIGU FGOCPF HQT JBRQWPKQRIK B XKPFKEIGYRAWGUTGPEQRD\IGHV (
FKUEWUUKQP HQT VJGKT TGURGEVKXG TQNG KP VJG BX ERRWK BEDKDO RE HKYEE X FEHP VS
TGURQPUG KU E CNVJQWIJ VIJG UGGOU VQ DG CPRVKXET AMIRPURGRWPYCTTCPVGF RW
JVVR _YYY VIGCUWT[ IOXV P\ DWFIGV$FFGFRUQMRIEG RGEWOGPVCVKQP +:()7 OP CFFK
HKUECN GEQPQOKE HQTGECUVU TGNGCUGF EQPLQKPVNE MKW J6JKU%KRBENWFR TG UG\PY G K R
CPF OCP[ OQTG 6CDNG R CPRWGPNKXG FKRUEWUUKQP QH GEQPQOKE FGXGNQROGPYV
HQTGECUVU CPF CNVGTPCVKXG UEGPCTKQU KPEINWFK®P IFENCECOTKGRCEYTU ORKP GEQPQO
JVVR YYY VIGCUWT[ IQOXV P\ DWFIGV HQTGECUVU J[GHW

&QOOGPWROOGPV CFFGF QP $U RGT EQTTGURQRRGPHR Y #%BJUVEH B F KKOEGPHEQPEW T 1

%25 CPF +:()7 CPF VJKU DGKPI C TPRIWGIC DCQMY KKGEP C CPF TGHGTGPEG KPRY
UQWTEG EKVCVKQP HQT VJKU SWGUVKQP CDQWV 2TG % WEBIGNGEWCVEQR® \Q H2 % B H QT @ O\GKJ
+:()7 VQ YJKEJ VJG VGZV VCDNGU CPF EJCTVWX® TGCH@5F HITIKS MR ERQD®IEE®Y $U PQVG
KPHQTOCVKQP ETKVGTKC NGCFU VQ YJCV CU U G UWUEIF EIQUPUKFIGT G PWQQMGSW ERKF Y QHFRL B
EQPVCKPGF KP %25 4GXKUKQPU VQ VJG SWGUVKQP CPHF UGAQRQ RIKGRKHEKECWPKXTG ¥ B GQ F
TGURQPUG HTQO CP C KP 1%5 VQ E KP VJG 1%5
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1IRKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCBWICEQOOBEVYJIAEN T GKIBREE\EKQ P

&QOOGPWUCITGG YKVJ VIG TGUGCTEJGT CPF 1%5 0%2 KV EBE VICV TBNGKE PG ERHPQKF G
VJG TGUGCTEJGT U TGURQPUG QH C QP VJCV DCUKU

'QGU VJIG 2TG %WWFIGVY 5VCVGOGPY RTGUGPV KPHQTOCVKQP QP VJG
IQXGTPOGPVAU GZRGPFKVWTG ROQNKEKGU CPF RTKQTKVKGU VJCV YKNN
VIG FGXGNQROGPVY QH FGVCKNGF GUVKOCVGU HQT VIJG WREQOKPI
DWFIGV" 6JG EQTG KPHQTOCVKQP OWUV KPENWFG C FKUEWUUKQP QH
GZRGPFKVWTG RQNKEKGU CPF RTKQTKVKGU CPF CP GUVKOCVG QH VQVC
GZRGPFKVWTGU

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVU KU RTGE RRWKE KQUT ¥B6 RIXQTRVEBV
% ;GU VJG EQTG KPHQTOCVKQP KU RTGUGPVGF HQT VJG TKQIKNBEGRVAU GZRGPFKVWTG F
& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFGU UQOG EQTG GNGOGPVU

0Q KPHQTOCVKQP TGNCVGF VQ VJG IQXGTPOGPV A UPQYRREPFUEAMMGFRQNKEKGU CPF RTK

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGUKIKPCN UQWTEG KPHQTOCVKQP %25 FQEW OGHPW W PM[F | GV CRAENKER \R DKIQITINVGTED
GZRGPFKVWTGU RR CTG DQVJ RTQXKFGF CNQPI YKEJQPF/BRUERES ERBEWIW KQPT VQ @/ F
RQNKEKGU RGTVCKPKPI VQ GCEJ QH VJG DU CF RQNIQE RMIGITKNKARI GRBGPVCVKQP QH JQ
EQORCTG VQ VJG UVCVGF NQPI VGTO HKWELTN KPWEPEKQRI [ RRXV P\ DWFIGV$FF GFRUWQMRILE
FQEWOGPVCVKQP +:()7 OP CFFKVKQP UGG KE G GITMAEC UGY DGINBICWEBFNEQPQRKP VN[ Y
VIG +:()7 &QTG &TQYP (ZRGPUB/BEDNGW RIGCUWT[ IOXV P\ DWFIGYV HQTGECUVU J[GF

&QOOGPWW RGT EQTTGURQPFGPEG YKVJ CPF CFXKEGWITTQEP YV % & N &G UL/ QHHD QKA G P BQFE (
VIKU DGKPI C TGIWNCT TQWVKPG QP CPPWCNKPQUWKIIWXPHE?7 VIEGAFBUBQRBUGREEF UQWTE!
CDQWYV 2TG %WFIGV 5VCVGOGPYV 2%5 JCU DGGP TGXKXNGKHNCO NG KRGEV U EXYR Y @ N JKKREH QVT.
EJCTVU KP %25 HTGSWGPVN[ TGHGT VJG TGCFGT
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCE®W ICGEQOOBRVJI EN T T KIS BE\EGQ P

&QOOGPWUCITGG YKVJ VIG TGUGCTEJGT CPF 1%5 0%2 KV EHE V,ICV TBNGXE PG ERHPQKE G
VJG TGUGCTEJGT U TGURQPUG QH C QP VJCV DCUKU



'QGU VIG 2TG WWFIGY 5VCVGOGPVY RTGUGPVY KPHQTOCVKQP QP VIJG
IQXGTPOGPVAU TGXGPWG RQNKEKGU CPF RTKQTKVKGU VJCV YKNN IWKF
FGXGNQROGPV QH FGVCKNGF GUVKOCVGU HQT VIJG WREQOKPI DWFIGV"
6JG EQTG KPHQTOCVKQP OWUV KPENWFG C FKUEWUUKQP QH TGXGPWG
RQNKEKGU CPF RTKQTKVKGU CPF CP GUVKOCVG QH VQVCN TGXGPWGU

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVU KU RTGUKEBYVGEHF H®RT KQEKIDKGIT POGPV
% ;GU VJG EQTG KPHQTOCVKQP KU RTGUGPVGF HQT VJG KXGUPOGPVAU TGXGPWG RQNKI
& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFGU UQOG EQTG GNGOGPVU

0Q KPHQTOCVKQP TGNCVGF VQ VJIG IQXGTPOGPVAU TAAFPPMEE ROQNKEKGU CPF RTKQTKYV

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGUKIKPCN UQWTEG KPHQTOCVKQP %25 FQEWGGRX @PRNQ) G BV GJ FRIKEQNHUVKGE @RT TC
CU FGXGNQRGF QT GZVGPUKXG CU HQT GZRGPFKVWTGU DW§ VJGTWPETA NG R G DON GEACKX
VJG VCZ DWTFGP YJKNG UVKNN TCKUKP| UWHHKEKGP¥ T ®DEBEGKXG D GBYV RIG QRB RCVKP
RTQXKFGF R CPF R OP CFFKVKQP VJGITG KWV R TEXGPW/ KQF ®ECUYY EQORCTG VQ V
KPVGPVKQPU RR/R__YYY VIGCUWT[ IQOXV P\ DWFIGV$FFGFRUQMRTIEG ROEWOGPVCVKQP

VQ VJIG %25 VJG +;()7 RTQXKFGU DQVJ C HWNN UGV QEQRKQEENNGEXXRQOKE %ZET GEE RIEG U
+:()7 )QTGECUV 5VCVGOGPV QH )KPCPEKCN 2GVH®TERBEWURKQFCRPH WECES (HMWTCHHGEVKF
KPENWFKPI DQVJ GEQPQOKE FGXGNQROGPVU CPF UQOG RQNKE[ TGNCVGF HCEVQTU RR
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU J[GHW

&QOOGPWW RGT EQTTGURQPFGPEG YKVJ CPF CFXKEGWITTTGEP D % & N &G UL/ QHHD QKA G P BQPSE (
VIJKU DGKPI C TGIWNCT TQWVKPG QP CPPWCN D QQKNTERBPEIGYCVKQPIE QTG YRKQP 3® GBYKQP
2%5 JCU DGGP TGXKUGF VQ TGHNGEV UEQRG QM7 KK BQIMKEV K\QRS CHGZK/N /TG BB CPF+EQJC
TGHGT VJG TGCFGT OP UWO VJG UEQRG CPF GWTEKGP WG K KHQ TGO\CKPR RCQUEEGBF CU
TGURQPUG
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW I EQOOB@VJIEN T EKISREE\EKGQ P

&QOOGPVMCITGG YKVJ VIJG TGUGCTEJGT CPF 1%5 O0%2 KV EBE ¥JCV TBNGXE PG KERHPQYKFGT
VJG TGUGCTEJGT U TGURQPUG QH D QP VJCV DCUKU

'QGU 2TG %WFIGY 5VCVGOGPV RTGUGPV VIJTGG GUVKOCVGU TGNCVGF
VQ IQXGTPOGPV DQTTQYKPI CPF FGDV VJG COQWPV QH PGV PGY
DQTTQYKPI TGSWKTGF FWTKPI VJG DWFIGV [GCT VJG VQVCN FGDV
QWVUVCPFKPI CV VJG GPF QH VJG DWFIGV [GCT CPF KPVGTGUYV
RC[OGPVU QP VJG FGDV HQT VJG DWFIGV [GCT"



$ ;GU CNN VITGG GUVKOCVGU TGNCVGF VQ IQXGTPOGPV DQTTQYKPI CPF FGDV CTG RTGU
% ;GU VYQ QH VJG VIJTGG GUVKOCVGU TGNCVGF VQ IQXGTPOGPVY DQTTQYKPI CPF FGDV C1
& ;GU QPG QH VJG VIJTGG GUVKOCVGU TGNCVGF VQ IQXGTPOGPVY DQTTQYKPI CPF FGDV C~

0Q PQPG QH VJG VIJTGG GUVKOCVGU TGNCVGF VQ IQXTGGBCGEBYPEMQTTQYKPI CPF FGDV C

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGUKIKPCN UQWTEG KPHQTOCVKQP %25 FREAWIORHPYTQENK Q8JGDYMEVKPENWGXGNU QF
DWFIGV [GCT CPF QXGT C OGFKWO VGTO HQTGEGWY GQVK\RLPK XGCP F KIBW G UKW PGEB TFGS DV N
OCPFCVGF GZRNCPCVKQP QH FGDV RTQLGEVKQPU (RRKPUV BO®T ¥ KTOTBKICHENX KWV KRVKK
TGURGEV VQ PGV PGY DQTTQYKPI VJIQWIJ VIGTG KU WIG *+X\GN @ VIGRPI VUK/C WWA/B S R VD Q& JTKLY f
YGGM CPF KP FQNNCT VGTOU PGV FGDV KU GKPRGEVGF R/ Q RENAIM CNQT G ETKINNKR® KPFKE(
QRGTCVKPI DCNCPEG UWTRNWU HQT VJG DWFIGWTGET CV F GITK\YB G60GFEWY PRTOPHQTO
KPVGTGUV RCYOBPWJY VTIGCUWT[ IOXV P\ DWFIGV$FFGFRUQWNIEG RGEWOGPVCVKQP +:
VJG HWNN UGV QH HKUECN GEQPQOKE HQTGECU VU TIGNGROBFF KPQPL@KP VN{(YKVIGY DBI5Q
YQTGECUV )KPCPEKCN 5VCVGOGPVU 0QVG WRWTRNWGUKWW EKPE QU KFGHKEKKP| 6QVCN |
%QTTQYKPIU R OPVGTGUV GZRGPUGU )QTGECUWPEGBVE YW PO BVPKQPK NKFEGFSEPKEN $PECTN Q K O
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU J[GHW

&QOOGPWROOGPV CFFGF QP $U RGT EQTTGURQRRGPHR Y 86 JUVEH B F KKOEGPHEQPEWT1

%25 CPF +:()7 CPF VJKU DGKPI C TPRIWGIC DCQMY KKEEP C CPF TGHGTGPEG KPRY
UQWTEG EKVCVKQP HQT VJKU SWGUVKQP CDQWYV 2TG %WEIMNGEWCYEQR® \Q H2 % B H QT 0 O\GK]
+:()7 VQ YJKEJ VJG VGZV VCDNGU CPF EJCTVWX® TGCHATF HITTKSMFEIAV EQ D®BEY 'GRGPFK
VIG NKOKVGF UEQRG QH KPHQTOCVKQP RTQXKFKEVEDQGWRQPQTETQEYKPG GKWBIGRRTETRTQT
NCEM QH KPENWUKQP KP VJG %25 QH OQTG EQQRUGIGPUER GGG O F KFGL QKING E QFPCMIK € ECTP F
KPVGTGUV TCVGU GZRGPFKVWTGU G | D[ HW P E[\DIGPRMN ENECBPRNHEKUE GV KIMP UGRRGFE K P G TUEQWV
PQPVCZ TGXGPWGU CPF HQT PGV PGY DQTTQYK PbFCR Y NTGINGHNGEV OW YGCGHEEY &/ VKO 8J ®
'GCT (EQPQOKE CPF )KUECN 7RFCVG YJKEJ FQGR FKP\EMN WOFRG QONING T JYGQ DFUN GV B G VGOEKQNP Q O K E
CPF TGHGTGPEGF KP VJG %25 CTG VJG UCOG CU VJQUG60KQT &/ HANMIGND][ RITCEUFEPY @ M & B U/ H® |
GZVGPUKXG FCVC VCDNGU KP VJG %25
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCEQOOBEVJIEN T G KIEK BE\EKGQ P

&QOOGPMUCITGG YKVJ VIG TGUGCTEJGT CPF 1%5 0%2 KV EBGE VJICV UBNGXE PG IERHPQUKFGWT
VJG TGUGCTEJGT U TGURQPUG QH C QP VJCV DCUKU

'QGU VJIG 2TG %WFIGV 5VCVGOGPVY RTGUGPV GUVKOCVGU QH VQVCN
GZRGPFKVWTGU HQT C OWNVK [GCT RGTKQF CV NGCUV VYQ [GCTU
DG[QPF VJG DWFIGV [GCT "

$ ;GU OWNVK [GCT GZRGPFKVWTG GUVKOCVGU CTG RTGUGPVGF



% 0Q OWNVK [GCT GZRGPFKVWTG GUVKOCVGU CTG PQV RTGUGPVGF

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGUKIKPCN UQWTEG KPHQTOCVKQP %25 FQEMEOTGPUWVRQPNG HMUTKPWEBEHYKGP KP VIG %2
HQTGECUVU QH VQVCN GZRGPFKVWTGU RR EQRNQBPVRV) 2B NOPICWK O QRFDQNGEIITGI(
EQORCTG VQ VJG UVCVGF NQPI VGTO HKWETN KPWEPEZKQRI [ RRXV P\ DWFI|GVS$FFGFRWQMWRIE
FQEWOGPVCVKQP +:()7 OP CFFKVKQP UGG KE G GIMAEC UGY DGINIBICWEBFNE@PQRP KPVN] Y
VIG +:()7 &QTG &TQYP (ZRGPUG/8EDNGW RTGCUWT[ IOXV P\ DWFIGY HQTGECUVU J[GF

&QOOGPWW RGT EQTTGURQPFGPEG YKVJ CPF CFXKEGWITTTQEP D % & N &G UL/ QHHD QKX G P EQPSE (
VIJKU DGKPI C TGIWNCT TQWVKPG QP CPPWCNKPCWBIVKPHE? VIEAGUREBUGREF UQWTE!
CDQWV 2TG %WFIGV 5VCVGOGPV 2%5 JCU DGGP TGXKXNGKENCO NG KRG EV Y;EXTRE @ N JKFEH Q.
EJCTVU KP %25 HTGSWGPVN[ TGHGT VJG TGCFGT
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCEEHQOOBRVJIEN C G KIGKBE\EIGQ P

&QOOGPWUCITGG YKVJ VIG TGUGCTEJGT CPF 1%5 O%2 KV EBE ¥ICV TBNGXE PG KRHPYKFGT
VJG TGUGCTEJGT U TGURQPUG QH C QP VJCV DCUKU

'QGU VJG (PCEVGF %WFIGVY RTGUGPV GZRGPFKVWTG GUVKOCVGU D]
CP[ QH VJG VIJTGG GZRGPFKVWTG ENCUUKHKECVKQPU D[ CFOKPKUVTCV|
GEQPQOKE QT HWPEVKQPCN ENCUUKHKECVKQP "

$ ;GU VJIG (PCEVGF %WFIGVY RTGUGPVU GZRGPFKVWTE BUYKIOK/EIN RQENND|IJITEGKBEKR B P(
HWPEVKQPCN ENCUUKHKECVKQP

% :;GU VJG (PCEVGF %WFIGV RTGUGPVU GZRGPFKVWTG G UVEKNIIMEKHRE ¥YYQQ®M VIG VITGG
& ;GU VJG (PCEVGF %WFIGVY RTGUGPVU GZRGPFKVWTG G URK\O/IZVE E NG PN KERE KQPVI G \
0Q VJG (PCEVGF %WFIGV FQGU PQV RTGUGPV GZRGP FKNOWIWK BKEBOKYBU D[ CP[ GZRGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGUKIKPCN UQWTEG KPHQTOCVKQP $RRTQREGKCREBRPEF$HW FIGEW BGPWI @ PSIRR BQR TK(
(UVKOCVGU $EWVR YYY NGIKUNCVKQP IQOXV P\ CEV RWDNKEJVOBJIG RQEWOGPYV VICV KU K
1%5 CU VJG (PCEVGF %WFIGV KU KVUGNH NKOKVGBFRVECVRDPBUGBYRERERVQOHT 6GV 8 KN GEC




UQWTEG FQEWOGPVCVKQP % ()7 CPF (UVKOCQBU KPBJBJIBEGHMIKINGRT K BRR QRUT KKEWK Vi
KFGPVKECN KP CNN TGURGEVU VQ FGVCKNGF KPHYTUCYKEBRRTGR GRYV\GKEQRR VIG (%208 q\
OCMGU PQ EJCPIGU VQ VJG (%2 6JG $RRTQRTKCVKQPKESEYNW O TEHEH GRS JUX R Y G VGRG 8 k
HQT CFFKVKQPCN KPHQTOCVKQP HQT GCEJ CRRTQRTKCURPRJIJOPEN\WMQUCYE DRDYEWOGP"
UWRRQTVKPI KPHQTOCVKQP HQT VJG (PCEVGF %VKN\G VG FETUWKKIFGWG O HQW TEGN VH TGAR G2 F
$FOKPKUVTCVKXG 6JG (UVKOCVGU QH $RRTQRTKCVKPRMHOAQYIG JGCRXBARDIGPYWPHGO0GY <
RR ZZXKKK ZZKZ (EQPQOKE )QTGECUV 5VC\GGOGP% (QH RKP C)RMEKEOWK QBTHNQ TABECUV 5V C'
2GTHQTOCPEG )WPEVKQPCN (ZRGPUG BPCN[UKUY VTGHBUYWTRIQXV P\ DWFIGV GUVKOC\
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU DGHW

&QOOGPWROOGPV CFFGF QP $U RGT EQTTGURQRRGPEG Y 8% JUVH B F KKEGPHVJG EQPI

O%2 1%5 UVCHH HQT CEEGRVCPEG QH VJG (%2 FQEWOGBVUGUR QRURR QP V¥ KPQ W DEG @& P Y CK
CDQWV VJG (PCEVGF %WFIGV (% JCU DGGP TGXKUG¥CKMN TBMG GKPVY UERRG QPFKPHQUURYI
$RRTQRTKCVKQPU VQ YJKEJ VJG $RRTQRTKCWKIEGP KP$EN KT GERIE TG G FG FOPFE ENK EKIP VJG
CRRTQRTKCVKQPU VQ VJG KPHQTOCVKQP EQPVUKRGFFDHR RRAQATIRYV KR P UL $EM RN GENID
$EV CRRTQXGF D[ 2CTNKCOGPV RTQXKFGU KPHIXTEICNERETYP ERR TOR TKIG\WPED DY E8QEJ QH
VI[RGU HQT GZCORNG FGRCTVOGPVCN QWVRWV GZRGBXGNYJRBDP KIG S TWHOXGRNGIANY QAR VIRT
QVJIGT WPTGSWKVGF GZRGPUGU G| UQEKCN YENEBRTGZRGEFKW®TGRCHGREVVO GPRR EORT
EQPVCKPU C TGHGTGPEG VQ VJG EQTTGURQPFKPI RGIGEPWCEDGTF & A HVQ TGO @MWKKDRC VOB G QFN
UWIIGUVGF VQ DG EQORCTCDNG VQ 3 KP VJE GRENGE®KK® FKHHBT GRY KB KRU YQTFKPI C
TGUWNV QH VJGUG FKHHGTGPEGU VJG TGURQPUG QT UEQ®G EIQXR OMEXIG M@TGWTJI KU GR
VIG 1%5 YJKEJ YCU CP C

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEB®W IC GEQOOBEVJI EN T G KIEKBEE\EGQ P

&QOOGPWUCITGG YKVJ VIG TGUGCTEJGT CPF O%5 1®EZ\WWC KH \BRRT § RG KEN K TPF YUQK NF
YKVJI VJG TGUGCTEJGT U TCVKPI QH C QP VJCV DCUKU

'QGU VJG (PCEVGF %YWFIGY RTGUGPV GZRGPFKVWTG GUVKOCVGU HQT
KPFKXKFWCN RTQITCOU"

$ ;GU VJG (PCEVGF %WFIGV RTGUGPVU GUVKOCVGU GIRAKRWJIGEOU CEEQWPVKPI HQT CNP
% ;GU VJG (PCEVGF %WFIGV RTGUGPVU GUVKOCVGU HQTQ RDE RO Q HC ECB/QW P @ K PC NHND TGZ R (
& ;GU VJG (PCEVGF %WFIGV RTGUGPVU GUVKOCVGU HQY @ VQKITEQUQEIEE RRVGR/MKKPM VHTQGTUN G
' 0Q VJG (PCEVGF %WFIGV FQGU PQV RTGUGPV GZRGPFKVWTG GUVKOCVGU D[ RTQITCO

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTE6LUG $RRTQRTKCVKQP $EV CRRTQXGF D[ 2CTNKCRRBGPYRREKGXKPEU KRHQTOEN K Q R AR/
QH UGXGP CRRTQRTKCVKQP V[RGU HQT GZCORNG JFAGRGIWXXEWGN \Q WY RV Q |G ZRGPE GG N
FGRCTVOGPVCN QWVRWYV GZRGPUG DGPGHKVU CPF QVGOHWIPT ¥SWRYBGE TGR B BPGRVW GOAP



FGRCTVOGPVCN QT PQP FGRCTVOGPVCN 6JG $SENGEHRRVPEKPU RCTG B ®/TOIREG QH) WIS (BQ K (
KPHQTOQVKEP YYY NGIKUNCVKQOQP IQXV P\ CEV RWDNKEJVON NCVGUV "./

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW I ERQOOB@VJIEN T T KISREE\EKGQ P

&QOOGPVMCITGG YKVJ VIG TGUGCTEJGT CPF O%5 1®WE\WWEC KH BRRT @ RG KEN K TPF YUQK NF
YKV]J VIJIG TGUGCTEJGT U TCVKPI QH C QP VJCV DCUKU

'QGU VJIG (PCEVGF %WFIGVY RTGUGPV TGXGPWG GUVKOCVGU DJ
ECVGIQT[ UWEJ CU VCZ CPF PQP VCZ "

$ ;GU VJIG (PCEVGF %WFIGVY RTGUGPVU TGXGPWG GUVKOCVGU D[ ECVGIQT]
% 0Q VJIG (PCEVGF %WFIGV FQGU PQV RTGUGPV TGXGPWG GUVKOCVGU D[ ECVGIQT][

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGTUKIKPCN UQWTEG KPHQTOCVKQP $RRTQREKCRERPEF$H W FIGEW B G PO/P QPRRE T QGRTKC\
QP GZRGPUGU 4GXGPWGU CTG PQV CRRIORTKCGWGFCDK2ETNKQOGOYY P\ CEV RWDNKEJVO|
$FFGF UQWTEG FQEWOGPVCVKQP % ()7 CPF (UVBGCRAGHKUKR NV Y® TEEGR \Q F @EMW20G PV C
EKVGF KFGPVKHKGF CU EQORQPGPVU QH VJG (%2 (ZGEWEGREGCOMWEI W RRQRYKENF QEWN
(PCEVGF %WFIGV KPENWUKQP QH % ()7 CPEW UWRRQEVIKPG EQHEKEO GIPAKIMKVQEPUR T Q X K F
GUVKOCVGU HQT CNN ECVGIQTKGU QH TGXGPWG ORPREENEEVENCVYGOGEVUQYGQYG/ Q ORB 0C

JVVR YYY VIGCUWT[ IOXV P\ DWFIG6JIJKQTREHGVEPEGHWQ VJIG % ()7 KU DCUGF QYK QP
UGV QWV D[ 1%5 O0%2 UVCHH HQT CEEGRVKPI (%2 FQEWO GPWCYK QR & QPIC\E R 8 B PAVWIFG G R Q (¥
QHHKEKCN CV VJG )KPCPEG /KPKUVT[ HQT VJG TRWFVGE RGN\GE KN W  RQ KB Y [EQUW W RYCEG T\
HCEV VJCV KP VJG 0< EQPVGZV VJG CPPWCWGFRR WEFRG K C\RGAPUGSEN] ¥OTGNKEOBPV KU K@
(%2 CPF KPHQTOCVKQP EQPVCKPGF YKVJ VJG % ()7 CPIF $MWKO GNGU$S RRTQRTK T8 K Q BB \BEXNG
URGEKHKE XQNWOGU QH 6JG (UVKOCVGU QH $SRRRCN)RPKQVOCRHUQP CD VT GEER\GRRTQRT
6JG (UVKOCVGU QH $SRRTQRTKCVKQPU TR WYPVIERPEPFIBQRPYQZT TGXIGPRVGU KP VJ
CU KP KPFKXKFWCN XQVG URGEKHKE FQEWOGPVCVWKBEPEGRBEKG NN UINERO'Q BQ UG %G E WG
CETQUU QVJGT KPFKXKEWENYXQVGUUWT[ IOXV P\ DWFIGV GUVROZZ/BQTGCN TGNV GCDP R
XQVG

&QOOGPWROOGPV CFFGF QP $U RGT EQTTGURQRRGPHE Y 8%0BJUVEH B F KKEGPH/JG EQPI
0%2 1%5 UVCHH HQT CEEGRVCPEG QH VJG (%2 FQEWOGBVIUGUR Q@MUIRR QPVKPQWDRES® G& YT CK
CDQWYV VJG (PCEVGF %WFIGV (% JCU DGGP TGXKUG¥CKQ TBMG KPPV UERRG QPFKPHQUURYI
$RRTQRTKCVKQPU VQ YJKEJ VJG $RRTQRTKCWKI@P KP$EX KT GERIG F\GIH G FG FOAKFECNK EKIP VI G
CRRTQRTKCVKQPU VQ VJG KPHQTOCVKQP EQPVUKRGFFDHR SRREQARGRYV KQ® UVEBV(%VUGNH

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(89(9(4



1RKPKQB8U O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEWICEQOOBEVYJIEN C GKIBR EE\EKQ P

&QOOGPWUCITGG YKVJ VIG TGUGCTEJGT CPF O%5 1% EWHC HH \BRRT @ RG KE(Y K TPF YUQK NF
YKVJ VJG TGUGCTEJGT U TCVKPI QH C QP VJCV DCUKU

'QGU VJG (PCEVGF %WFIGY RTGUGPV KPFKXKFWCN UQWTEGU QH
TGXGPWG"

$ ;GU VIG (PCEVGF %WFIGV RTGUGPVU KPFKXKFWQN ORWTBEXGRMAIGTGXGPWG CEEQWPVKP

% ;GU VIG (PCEVGF %WFIGVY RTGUGPVU KPFKXKFWCKVWQWTEHEGW Q@ VEKTERWGHC BEMOWPY X R

& ;GU VJIG (PCEVGF %YWFIGY RTGUGPVU KPFKXKFWCNGUQWTEGW YR VEKTHUWG@GHCERRQ W BXIGH
0Q VJG (PCEVGF %WFIGV FQGU PQV RTGUGPV KPFKXKFWCN UQWTEGU QH TGXGPWG

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGTUKIKPCN UQWTEG KPHQTOCVKQP $RRTQRPRVGKQRR BEYV RFIFEIGOBEY DPE[UVIEQP

CP CRRTQRTKCVKQPU CEV CPF HQEWUGU GPVKTGN[ QRCH/TRGPUBUT NIGKGEPRWGU CTG PQV C
JVVR _YYY NGIKUNCVKQP IQOXV P\ CEV RWDNKEJVOSFFGFCUQWTEG FQEWOGPVCVKQP %
0%2 1%5 FGEKUKQP VQ CEEGRV FQEWOGPVCVKQP RGEXKQWHIMJ & K%G F (R BERMMKKCS % \EBI G|
CEEGRVCDNG UWRRQTVKPI FQEWOGPVCVKQP HQP \QM (% % P C EOAG B WoRRFQ G V K PK FFEINEWMUOKG P \
GUVKOCVGU HQT KPFKXKFWCN ECVGIQTKGU QH TGXGEWGYV PRPRE EXICERWINCY GUIGEP VIQ \O@RW (
%()7 RR JVVR YYY VIGCUWT[ IOXV P\ DWFIGEJKQOTEEHLGVGPEGHWQ VJIG % ()7 KU DCUG
EQPFKVKQPU UGV QWV D[ 1%5 0%2 UVCHH HQT CEEGRVKPG YU 2UBGEW OGPV OYHK @B G/ QP G & \RE

[QW CUM CP QHHKEKCN CV VJG )KPCPEG /KPKQKAY HQW VOX OWRI GV GVRIGY YIQWKE RIG (%2

&QOOGPWROOGPV CFFGF QP $U RGT EQTTGURQRRGPHE Y #%BJUVEH B F KKEGPH/JG EQPI

0%2 1%5 UVCHH HQT CEEGRVCPEG QH VJG (%2 FQEWOGBVIUGUR QMUIRR Q PV KPQWDEG &P T CK
CDQWV VJG (PCEVGF %WFIGV (% JCU DGGP TGXKUGYCKMN TBMG GPV UERRG QPFKPHQUURYI
$RRTQRTKCVKQPU VQ YJKEJ VJG $RRTQRTKCVWKI@P KPSEW KT GERIG F\GIH G FG FOAKFECNK EKIP VI G
CRRTQRTKCVKQPU VQ VJG KPHQTOCVKQP EQPVUHRGFDHR ERREKQATGREV KQ® UVIBV(%VUGNH

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCEQOOBEVJIEN T G KISK BE\EKGQ P

&QOOGPMUCITGG YKVJ VIG TGUGCTEJGT CPF O%5 1%BEZ\WWC HH BRRT @ RG KE(Y K TPF YUQKM NF
YKVJ VJG TGUGCTEJGT U TCVKPI QH C QP VJCV DCUKU



'QGU VJG (PCEVGF %%WFIGY RTGUGPV VIJTGG GUVKOCVGU TGNCVGF VQ
IQXGTPOGPV DQTTQYKPI CPF FGDV VJG COQWPV QH PGV PGY
DQTTQYKPI TGSWKTGF FWTKPI VJG DWFIGV [GCT VJG VQVCN FGDV
QWVUVCPFKPI CV VIJG GPF QH VJG DWFIGV [GCT CPF KPVGTGUV
RC[OGPVU QP VJG FGDV HQT VJG DWFIGV [GCT"

$ ;GU CNN VJTGG GUVKOCVGU TGNCVGF VQ IQXGTPOGPV DQTTQYKPI CPF FGDV CTG RTGU
% ;GU VYQ QH VJG VITGG GUVKOCVGU TGNCVGF VQ IQXGTPOGPV DQTTQYKPI CPF FGDV CT
& ;GU QPG QH VJG VIJTGG GUVKOCVGU TGNCVGF VQ IQXGTPOGPV DQTTQYKPI CPF FGDV C-
' 0Q PQPG QH VJG VITGG GUVKOCVGU TGNCVGF VQ IQXGGBGBPEMQTTQYKPI CPF FGDV C

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGUKIKPCN UQWTEG KPHQTOCVKQP $RRTQRPRVGHEQRQTS$E VGEIEVKEGFY @ BM[G UMK QP U
(PCEVGF %WFIGV KU CP CRRTQRTKCVKQPU CEVGAGEKMUB® GRRKDEBNK QPKQPRIE®T ®Q TEFD Y
9KVJ TGURGEV VQ KPVGTGUV RC[OGPVU 5GEVKQP QHRO[DGERYR RMOKXKFTKUBE QVYIRT K/
$EV 6JKU CRRNKGU VQ FGDV TGRC[OGPVU CPF DQTEIMW KPJKEIRGPA GW WIRIT KQ)CFTWEE 8V
$WVJIQTKV[ 2.$ HQT UWEJ URGPFKPI 6JG GZRGENBEWOGW HQDH QRGPEKPI GRRIBEPUGU K
YKVJKP 8QVG )KPCPEG DWV VIJGTG KU PQ CRRIRRIKCRERP SFRGEXHESH KP VJG $R

JVVR _YYY NGIKUNCVKQP IQOXV P\ CEV RWDNKEJVOSFFGFCUQWTEG FQEWOGPVCVKQP %
0%2 1%5 FGEKUKQP VQ CEEGRV FQEWOGPVCVKQP RGEXKQWHIMJ & K%G F (R BERMKKCG % \EBI G
CEEGRVCDNG UWRRQTVKPI FQEWOGPVCVKQP HQP \QM (% % P C EOAG B WoRVRFQ G V K PH AFEINEWMUCKG P \
GUVKOCVGU HQT KPFKXKFWCN ECVGIQTKGU QH T&RG PO GAUPVRICT V& §  NEHC W\G GK PGHE B Q

R 4GUKFWCN ECUJ FGHKEKV UWTRNVNUF GIDWP PDIQAIGE T KW % & 8V EPIG P/QYE % QTTQYKPIU
JOQTGECUV 5VCVGOGPV QH )KPCPEKCN 2GTHQTOCRE GIAV)W P E VK QPIGN (ZRIGPOG\$ PC MW KIS
6JKU TGHGTGPEG VQ VJG % ()7 KU DCUGF QP QPG YDV 16 B W®E KM € A HBQPT CEEGRY KFE

UWRRQTV TGURQPUGU CUUGUUOGPV QH VJG (PCEV GIK BRACAN GOW V%G ) KKPXC P EIGH/ KPW USAT HC@
RQKPV [QW VQYCTFU VJG FGVCKN KP VJG (%2 )RPQRNKCWETD R FHRKVKQDENJ G DXKEG &R VAR
2GTOCPGPV .GIKUNCVKXG $WVJIQTKV[ ITCPVGF VQ *QXGTP 0EP X Q6/TG G R &H K HW B PGIIN WIGG2(;
8QVG )KPCPEGVRR _YYY VIGCUWT[ IQOXV P\ DWFIGV GUVKOCVGU JVO

&QOOGPWROOGPV CFFGF QP $U RGT EQTTGURQRRGPH® Y 8% JUVEH B F KKEGPH/JG EQPI
0%2 1%5 UVCHH HQT CEEGRVCPEG QH VJG (%2 FQEWOGBVIUGUR QRURR QP ¥ KPQ \FDEG G &P U CK
CDQWV VJG (PCEVGF %WFIGV (% JCU DGGP TGXKUGY¥CKMN TBMG GKPV UERRG QPFKPHQUURYI
$RRTQRTKCVKQPU VQ YJKEJ VJG $RRTQRTKCWKEGP KP$EN MK TGERIG E\GH G FG FORFE ENK EKIP VI G
CRRTQRTKCVKQPU VQ VJG KPHQTOCVKQP EQPVUKRGFFDHPSRREQRARTGRYV KQ® UVEBV ( %V UGMNH |
$ *WKFG VQ VJG 2WDNKE )KPCPEG $EV R U CIGTICGEBGEW CRRTQRIKEN KQBP VIG *QXGTFH
CUUWTCPEG CDQWYV KVU CDKNKV[ VQ OCMG RC[OGEPE HQICGRECRIGE®VGOM GG RG] WKRPRC |
KPVGTHGTG KP EGTVCKP VTCPUCEVKQPU HQT[GZCORNG VJG UCNCTKGU QH VJG LWFKEKC

*18(40/(06 4(8Q(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCER IGGEQOOB@VJIEN T G KIGK BE\EGQ P



&QOO0OGPVUICITGG YKVI VIJG TGUGCTEJGT CPF O%5 1% E WEFWC HH bW RRVI Y RG KE(Y K CPEF YUK NF
YKVJI VIJG TGUGCTEJGT U TCVKPI QH C QP VJCV DCUKU

9JCV KPHQTOCVKQP KU RTQXKFGF KP VJG &KVK\GPU %WFIGV" 6JG
EQTG KPHQTOCVKQP OWUV KPENWFG GZRGPFKVWTG CPF TGXGPWG VQVC
VIJG OCKP RQNKE[ KPKVKCVKXGU KP VJG DWFIGV VJG OCETQGEQPQOKE
HQTGECUV WRQP YJKEJ VJG DWFIGV KU DCUGF CPF EQPVCEV
KPHQTOCVKQP HQT HQNNQY WR D[ EKVK\GPU

$ 6JG &KVK\GPU %WFIGV RTQXKFGU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVU

% 6JG &KVK\GPU %WFIGV RTQXKFGU VJG EQTG KPHQTOCVKQP

& 6JG &KVK\GPU %WFIGV RTQXKFGU KPHQTOCVKQP DWV KV GZENWFGU UQOG EQTG GNGO
6JG &KVK\GPU %WFIGV KU PQV RWDNKUJGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTE6UG VITGG FQEWOGPVU VJCV VQIGVIGT EQORTKUG RIGXKFBGANK YR ® B CT & KVKORR)
KPHQTOCVKQP CDQWYV VJG HWPEVKQPCN DTGCMFQYH QM VQN CIN6 6EZRWBU § U G B RIG KKRHWKEG UG
VJG IQXGTPOGPV U CUUGVU CPF NKCDKNKVKGU EQORTAKCQRXGQHQOR W GE §PYWPR/H KRG HY
RQNKE[ KPKVKCVKXGU KP TGNCVKQP VQ VJG IQXGI® G&BVTKDWYED R QNKESRDMJIFIG\PKGET
JVVR YYY VIGCUWT[ IQXV P\ DWFIMVR YOAGEUBOWNT[ IQXV P\ DWFIGV VCZRC[GTU

JVVR YYY VIGCUWT[ IQXV P\ IQXGTPOGPV TGXGPWG GUVKOCVGUTGXGPWGGHHGEVU GUV

&QOOGPWWCUGF QP TGXKUKQPU KP VIG 1%5 TGNCVKXGTGQ RQBUED RKEFPTEDBIG SWHBB VEC(
CUUGUUGF UEQTG JCU KORTQXGF HTQO C D KR%5 1%5 VQ CP C KP VJG
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICGARQOOB®VJIEN T G KSR BE\EGQ P

&QOOGPWUKNG VIJG KPHQTOCVKQP RTGUGPVGF OGGVU VJG ETKYE TK T ANKRIQRFGK®@ HV JK U \8J
KUUWGU YKVJ VIJG EQORNGVGPGUU CPF SWCNKV[ QH VEG\AQBW0 ®RWR QWK U DGR CWP FE 6 DRJ K
C EKVK\GPU DWFIGV UJQWNF DG C VGEJPKE &N GFR¥E WDRBMPNF PGVUG RID NEKQWPREKNY G F Q) VJICV
VJG EQPVGPVU QH QVJGT FQEWOGPVU KP QTFGT VQ OC MG BEXK/AKUY G PQEHU KIYW FWGTW LG Q WONE 2 OG
UVCPFCTFU KPENWFKPI EQORTGJGPUKXGPGUU QDLGENBXRV[CEP R G\CIKG PH WP F G TEKWER:
UGGP CU C RCTVKUCP FQEWOGPV VQ RTQOQVG JQY YGNNQNK EQ XTIKNGG P VGKIW R EG G K PIIV}
VJG HKPCPEG OKPKUVGT QT VJG RTGUKFGPV VJG [DWVQFG 0E VRGP WKDKMN KV R @M F/ DG IBXGT P
CEEQWPVCDNG HQT VJG CEEWTCE[ CPF EQORTGJG RWVIC¥GHRRBHQT Q B WKIGPD W Al GWJ G A R RKWW/J'§
VQ CXQKF E[PKEKUO VJCV C EKVK\GPUZZE IWKF G KWE® RKXTGG BWRQER Y ICPENV Y QG Q § [ E) @EQUI H/G
EKVGF CU DGKPlI RQUUKDNG RCTVU QH VJG EKVK\GPQHEVDW FKPK CTGTKQM WIGFFCWPEG T IV R |
FQEWOGPV 6JG FQEWOGPVU UGGO VQ DG KPVGPFGF VQ RRROQVCENCE®ATAGPFPO GKPVE R O
CTG VIGTGHQTG KNN UWKVGF VQ OGGVKPI VJG TGS WK TGRFGPHWT K G \VQEW\R R DEF2V 1065 L GER
FQ UGV QWV VJG EQTG KPHQTOCVKQP TGSWKTGFVI[ WG [ S\ 8 UVANIGQRS EFTKEAGT & BV B JE UGK T PF



DWFIGV FQEWOGPVCVKQP VJG IQXGTPOGPV ECP QPG WQOWNBE GEKREKNKYINGPEGCMEP N F6T KEQT
FQEWOGPVU CU TGHNGEVGF D[ QVJGT 1%5 SWGUWDIGQPNG CAPFIRV K UGLRR F Q R WIOMWS/ IV VG
ECUG HQT VJG DWFIGV CU QRRQUGF VQ C FGRCTV OGP VONTEKG YQ POWJI BUU JQE GOQEW GRG BWDW
QH C EEKVK\GPAU DWFIGY 6JGTG CTG CNUQ UQOG YWEMN KV GRFE N@ERPVAI G BT KX GERGRING
RTGUGPVGF QP VJG FKUVTKDWVKQP QH VJG KPEQUDB RTGE WP VIUGKEHII CE VKQHPQJT P6 C DR B
D[ XCTKQWU KPEQOG ENCUUGU DWV FQGU PQV RTQBK¥EQKBHQT DICYW Q FK BP QIS ENVCEIU IGRI
GHHGEVKXG VCZ TCVGU CPF QVJGT EQOOQP OGCUWTEBETGH CTOD FKIKFIK D WS K® P ETPE QR/Q
RCKF D[ KPEQOG ENCUU 6JKU OC[ ETGCVGU VI C8R WGCNFEXK QG RDOGIKTRECHKQ ® QWKFK L

4(5($4&+(4 5 4(52105¢

6JG TGUGCTEJGT CEMPQYNGFIGU VJG 24 U KORQTVCREYTRKPA X &N KB G FUPKIG U i TEXDONGG IR VT G
%WFIGV FQEWOGPVCVKQP CETQUU UGXGTCN UGRCTC W/ K@EPWOB W Y UG V KKQ BAY G GRINDTVIEQP
DKCU IKXGP VJG &% FQEWOGPVCVKQP KU RTG UGPVIFNB[ WH G/ J BPIQUGTP QR JKETWPEBQQ R
RTQXKFGF YKVJKP VJG UGRCTCVG FQEWOGPYVCYVK\GFR@EKYKGFNCIE NEKQRI RTEO & PURG & KMKEG R P
XCNWG KPVGTGUV CPF KX VJG GCTNKGT RGKM\N GGF 8 THIPKE QM KOO EWE TC BXGITK\KPI UQ
KPHQTOCVKQP RTQXKFGF K G CU KP ECUG QH &CXGESBWGPEHBHGESU GHQT ¥JG FG G WO ¢
DCUG HQT URGEKHKE V[RGU QH VCZGU UGG 5GEPMKWQR UG ODQ TV E QDKM G OERFPIBPNGKFR G Q
KORTQXGOGPV VJG KPKVKCN TGURQPUG D[ TGUGCTEJGT KU WPEJCPIGF

+QY KU VIG &KVK\GPU %YWFIGV FKUUGOKPCVGF VQ VIJG RWDNKE"

$ $ &KVKI\GPU %WFIGYV KU FKUUGOKPCVGF YKFGNJUWIYQTMAE & ¢ KEHIHODTKEPREW KRR TQHRTKCAV G VQ
OPVGTPGV DKNNDQCTFU TCFKQ RTQITCOU PGYURCRGTU GVE

% $ &KVK\GPU %WFIGV KU RWDNKUJGF D[ WUKPI C&/CIRG CQUH AMNQU XKW G\ GKIQPV DOPVVRE Q GV JC
WPFGTVCMGP D[ VIG GZGEWVKXG

& $ &KVK\GPU %WFIGYV KU FKUUGOKPCVGF QPN[ D[ WUKPI QPG OGCPU QH FKUUGOKPCVKQF
$ &KVK\GPU %WFIGV KU PQV RWDNKUJGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6UG VITGG FQEWOGPVU VJICV EQORTKUG VJG &KVK\GQRN QWKPIGYCCT GOPKEUTGGR/P CY E
YGDUKYWR YYY VIGCUWT[ IQXV P\ DWFIVVR YOACEUBOWNT[ IQXV P\ DWFIGV VCZRCJ(
JVVR YYY VIGCUWT[ IQXV P\ IOXGTPOGPV TGXGPWG G R2T6UUVBTKGHKGR W®RGO G BK \Q P %W
NQEM WR YKVJ UWDUGSWGPV TGRQTVKPI QFIGYGKPCRKWUBEB RKEPHY RP EKVK\EGEPPA@P 68 2
OKPKUVTKGU FGRCTVOGPVU QP RQNKE[ KPKVKCVKXKEBEUQEWOGPVU CXCKNCDNG KP RWDNk

*18(40/(06 4(80(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(80(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



+CU VIJG GZGEWVKXG GUVCDNKUJGF OGEJCPKUOU VQ KFGPVKH[ VJG
RWDNKEAZU TGSWKTGOGPVU HQT DWFIGV KPHQTOCVKQP RTKQT VQ
RWDNKUJKPI VIG &KVK\GPU %WFIGV™"

$ ;GU VIG GZGEWVKXG JCU GUVCDNKUJGF OGEJCPKUOW H® K PGP IGN[ WRIBQRWDNMKE E K P G
VIJGUG OGEJCPKUOU CTG CEEGUUKDNG CPF YKFGN[ WUGF D[ VJG RWDNKE

% ;GU VIG GZGEWVKXG JCU GUVCDNKUJGF OGEJCPKUW H@ KMAPMIGN[ WVRIBORWDNKQE KF G
YIJKNG VIGUG OGEJCPKUOU CTG CEEGUUKDNG VJG[ CTG PQV YKFGN[ WUGF D[ VJG RWDNKI

& ;GU VJIG GZGEWVKXG JCU GUVCDNKUJGF OGEJCPKUOUQVQDK\WA BV KK MJTCORWRAREKRPUW I G
VIGUG OGEJCPKUOU CTG PQV CEEGUUKDNG

0Q VJG GZGEWVKXG JCU PQV GUVCDNKUJGF CP[ OG E J30PERNOUW HV@T KRG PINGKWH K R/H G TRO/CIY IK K
WWFIGV

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGBXGUVKICVKQP QH TGUQWTEGU QP 6TGCUWT[ YGD PKVEQ KWPENWEKRX E RJTQE GUKCH
6TGCUWT[ QHHKEKCN 5KOQP 'WPECP CV 0< 6 NWCEWGF C#ENTHOFPNVGPEBW O/GIMKEG EKVCV
UGEVKQP DGNQY

&QOOGPWUGTG CTG UGXGTCN EQORQPGPVU VQ 6TGCUWT[ U VKYGVY 1B/ CMIEMWKGG W  KPHEHN
CECFGOKC DWUKPGUU EQOOWPKV[ IQXGTPOGPV FGROTRWORKE COFGRVJIGTU KRPVHGGEPC
RGTHQTOCPEG KP RTQXKFKPI KPHQTOCVKQP QT VQ TRAKEKRIWK Q® PIGPT OMW ENGO/T B © 8 K B[ GRFT
%CUGF QP FKUEWUUKQPU YKVJ 6TGCUWT[ 5KOQP VWE®RIMEGUGOUWERPOWEQEVKSE MWE ¥ KV
OGFKC GEQPQOKE CPF HKPCPEKCN CPCBPNKE EDOVIGPIVC\GPEK GRIGUERF KIWGF KP TGURQPUG
UGGMKPI HGGFDCEM QP VJG EQPVGPV QH URGERBIRE HKAKINKIGEBQTEW CEF QWG G VFQHW
URGEKHKECNN[ VQ YJCV KU KP VJG FQEWOGPH B TGKWOGFV G¥ KPGVUIGP &R \TH\ RRD BKVEF PV 2T C
GZCORNG QH VJG EQPUWNVCVKXG RTQEGUU UGG M KKIVK RRWKPHQG DOV E QR FF OTEBV G X QPN CD
RGTHQTOCPEG VJTQWIJ VIG DWFIGV E[ENG CICKR KIPKG/ @ FCOWQKRQ EMENIPWKIXBEKY B D BV PQU
KU C UWTXG[ YKVJ TGUWNVU RWDNKUJGF KB TENYNCT CPPWENRT@HIGNG PQIBG UWTXG[ FQ
KPRWV CFXKEG QP DWFIGY TGNCVGF KPHQTOCVKGH HTQY KUDTRCTHENITRMR GV UVCMGJIQN
JVVR _YYY VIGCUWT[ IOXV P\ IQXGTPOGPV BXRNG PQUNFKREEWNPRGTWICIKHKPI VQ FGVGTO
%WFIGV QVJGT GNGOGPVU QH EQPUWNVCVKXG RTQEGEHINKL B Q AHFQVE Y BEVDK FH @ TQGWTH QK )
KPENWFG KP DWFIGY FQEWOGPV KPENWFKP|I DWEW QQPRAQIBWUGE \Q R PHGTOICWKGP K % WFG

QH UGOKPCTU QXGT RGTKQF HTQO $WIWUV \DITTQQGNFI@ P, VRRVID NK EKPYGPEBEWMOQCPF FKUEW
WR RTGRCTCVKQP QH VJIG OPXGUVOGPV 5VCVCGIGBEG FLEG VYK NQQAMGKRT TWPNR Bl VGTO |
UGG CVVCEJGF HNKGT CU GZCORNG QH QPG UGOXWCVIGKRERGTKGU CPF OPXGUVOGPV

JVVR YYY VIGCUWT[ IQOXV P\ IOXGTPOGPV KPXGUVOGPVUVZVGERPUWNYOWRXGLRNQEGUL
GZCOKPCVKQP QH 6TGCUWT[ U .6 HKUECN OQRGECHP B\RITOBARAT BCRGH QP VBT )KUECN
$UUWORVKQPU 6GUVKPI 0GY 2GTURGEVKXGU 5Q0G FG UBEGRMKIIP KPHKPWT Q6 WENK@P B/@
CVVCEIDGWFR _YYY VIGCUWT[ IOXV P\ IOXGTPOGPV I TEBNCVKXEGNEGEGRYWWTXG[ QH UVCI
KPVGTCEVKQPU YKVJ CPF RGTHQTOCPEG QH \BJIGSTAU WUT [PQNHKEKEBU[ BRGEK EKEKRP VIG UV
FQEWOGPVCVKQP VJG UWTXG[ KVUGNH KU CP KPFKECVIRCA\ERRQCRKQP ERQFEUMONG/OW KX F
JVVR YYY VIGCUWT[ IQXV P\ RWDNKECVKQPU KPMHINKPIWKIGP E TK\EETKIOU EKWGFCODQ X G THQ
GZVGPV UEQRG QH CP[ UWEJ OGEJCPKUOU CEEG WRWKDNHKIK VY J&FUFGCREQY W C N[ W ET QAU D [WIEG Fk
EKVGF CDQXG DWV YKVJ DQVJ CEEGUU CPF CB\GWEN NKIDE \REH VK FBK RRGQAK QR GB P\GIT CR N [C N M
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW IC GEQOOB®VJIEN T G KSR BE\EGQ P
&QOOGPWIGCUWT[ EQPUWNVU YKVJ VIG MG[ WUGTU QH VGE KPH QFOKVKQP RQ QXIGF G € \KGT
S5WTXG[ (ZRNQTKPI UVCMGJQNFGTUA RGTEGRVKQRXQKNCDNGTHIOUMW T T[AU HKUECN TGRQT

JVVR YYY VIGCUWT[ IQXV P\ IQXGTPOGPV HKPCRFERON VGIRDONGT GREIUWT T KG&[ U/NUIQRTERGP VQ
HTGSWGPVN[ TGURQPFU VQ TGSWGUVU HQT KPHQTOCVKQP

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW IC ERQOOB@VJIEN T KSR EE\EGQ P

&QOOGPVWMCITGG VJIJCV VIGTG CTG PQ GXKFGPV RWDNKEN|[ CHUWGW KEBGR B KHEBEFCBKVOE TE&
EQPUWNVCVKQP YKVJ 6TGCUWT[ CTG PQV QP N [QKRRX EE GUTUK® N & \DIWG/ TOOWRQ R K G KYIE FEKP U

$TG EEKVK\GPUE XGTUKQPU QH DWFIGVY FQEWOGPVU RWDNKUJGF
VITQWIIJQWYV VIJG DWFIGVY RTQEGUU"

$ $ EKVK\GPU XGTUKQP QH DWFIGY FQEWOGPVU KUGRWINNKIG CFVHFQGVCREQEGHI VI G WRIB YV |
GZGEWVKQP CPF CWFKV

% $ EKVK\GPU XGTUKQP QH DWFIGYV FQEWOGPVU KU RWWODGOIIGW QF WQE OW RIGVURTYES QW V.
& $ EKVK\GPU XGTUKQP QH DWFIGV FQEWOGPVU KU BWIWKGYGRTH)EG GV NGCUV QPG UVCI
0Q EKVK\GPU XGTUKQP QH DWFIGY FQEWOGPVU KU RWDNKUJGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

S5QWTEG&KVK\GPUJSWWHEIGWYY VTIGCUWT[ IOXV P\ DWFIFVR YoYZCGHFU®OWNT[ IQXV P\ DWFIGV
JVVR YYY VIGCUWT[ IQXV P\ IQXGTPOGPV TGXGPWG GCRKNKEGZRW TGRETHWRKEEGRQGEWU GUV
JVVR YYY VIGCUWT[ IQXV P\ IQXGTPOGPVY HKPCPERGONQVCVGOGPVU [GCTGPF LWP UPC

&QOOGPVEBKVK\GPU XGTUKQPU QH FQEWOGPVU CTG RTQFW®GEFGWVVR TGRCITEAN R® PV (% 2 DPFH
HKPCPEKCN UVCVGOGPV 6JG EQPVGPV FQEWOGPE G P KRG Q B PAMIGF &P/ IR\CPRIG BRI S W G OV K
6TGCUWT[ JCU CNUQ RTQFWEGF $ 5PCRUJQV QGPVUGQH FRW O )XK®CRERE N GNE VMG P V
QP VJG 6TGCUWT[ YGDUKVG CPF EQPVCKPU UK GRMNGVIIE RQX CCIFPFOBRE BJCQ PG [QPQOG U HTC
MG[ UGTXKEGU HWPFGF VJG DWFIGV DCNCPEG YJ&Y \QIP UQ XEHRIO®RW QY B & DOQMFV YGEF P (
RGTHQTOCPEG CPF RQUUKDN[ UQOG QVJGT URGEIGHIGE IREKKE [ KUHKPE FOETKEON KHO B K KFEKCH/KKE
6JG OQUV TGEGPV XGTUKQP YCU TGNGCUGF VQIGVJGT YKVUEVI® GQUV TUPEGPYX;GTU \(BE 4
DWFIGV HKUECN [GCT GPFKPI ,WPG

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICGEQOOB@VJIEN T GKIGK BE\EIGQ P
&QOOGPWUG 0GY <GCNCPF %WFIGV $RR CXCKN CIDNK FH®U KR8 CCTRFE ¥RKTGKEBGP RGPV QP GZFR
CEEGUU VQ CNN DWFIGV FQEWOGPVU OV KU WRFCVGE EHE B Q G KEP 8 DA GIEKVUECN TERFE/U
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCEQOOBEVJIEN T G KIGK BE\EGQ P
&QOOGPWUCITGG YKVJ VIG UEQTG 0QVG VJG UPCRUJQV JEQEWDIEP Q R VQ BWEFFGDK 6U'W G



CPF QDLGEVKXKV] UGNGEVKXG RIGUGPVCVKQP QH VCEBBEKNY IKH WMK Q BUK @RI WO GBU  CC
JCEVU HQT 6CZRC[GTU FQEWOGPV

'Q VJG OP ;GCT 4GRQTVU RTGUGPV CEVWCN GZRGPFKVWTGU D[ CP[
QH VJG VIJTGG GZRGPFKVWTG ENCUUKHKECVKQPU D[ CFOKPKUVTCVKXG
GEQPQOKE QT HWPEVKQPCN ENCUUKHKECVKQP "

$ ;GU VJIG OP ;GCT 4GRQTVU RTGUGPV CEVWCN GZREWREHVWHIGEHCYKQRN VI[TGEOEKPRERFICY
HWPEVKQPCN ENCUUKHKECVKQP

% :GU VJG OP ;GCT 4GRQTVU RTGUGPV CEVWCN GZRGPBKEMIGWKBKEEQK@P WIG VITGG G2
& ;GU VJG OP ;GCT 4GRQTVU RTGUGPV CEVWCN GZRGBPRNWWTEGE BN QPWNK HKEC QKQWPIG VJIT
0Q VJG OP ;GCT 4GRQTVU FQ PQV RTGUGPV CEVWGNEBZRGRAKEWVYKQPD[ CP[ GZRGPFKV'

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6LG OQPVJIN[ OP ;GCT 4GRQTVU )KPCPEKCN 5VCVGGGRCPRQHKPIENWPCGVEOSBY FK
WUKPI CP GEQPQOKE CPF C HWPEVKQP CEQ DPROGPRPVICH K ECWPKIQPE NVWPFGFB ROIGQBFFKVKQPCN KP
URGPFKPI D[ URGEKHKE CFOKPKUVTCVKXG WPRRQV QP BQEQORG EK B R B KRXTG DICWKIU D W

JVVR YYY VIGCUWT[ IOXV P\ IOXGTPOGPV HKPYPE CCUWRIFEKHIKES 670 ARNG/ YEKVI RCIG TGH
TGRQTV TGNGCUGF RTKQT VQ 1%5 ,WPG EWV Q@HBE FECXGTP KPP BKICNGYVCVGIOGPR U )QA V
$RTKN 6CDNGU YKVJ GZRGPUGU D[ HWHEQR QRP C 8 PEENR U U KHCHOINGY KR P JICRRREP UG U D[ GE
CRRGCTU QPYRR _YYY VTGCUWT[ IQXV P\ IQXGTPOGPV HKPCPEKEWUUCYG CRBFVUREBAPVIGP

&QOOGPWWOVG 4GXKUKQPU VQ SWGUVKQPU CDQWYV EQXGTCIG GKETGZEBR O F N VWIGMEBUVIKCVRA
FGHKPG EJCPIGU KP VJG UEQTGU QT TGURQPUGU TGNCVKXG VQ VJG RTGEGFKPI 1%5

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'Q VJG OP ;GCT 4GRQTVU RTGUGPV CEVWCN GZRGPFKVWTGU HQT
KPFKXKFWCN RTQITCOU"

$ ;GU VJG OP ;GCT 4GRQTVU RTGUGPV CEVWCN GZRE®FKONNTGIREPF KMWQTHAOU CEEQWP YV
% :GU VJG OP ;GCT 4GRQTVU RTGUGPV CEVWCN GZRIB@FKOWVNGCUNVQTYRTQIKTPW CHEEQWP \
& ;GU VJG OP :GCT 4GRQTVU RTGUGPV CEVWCN GZIRIE@FK\GUTUGYIB O TVR DM T K DRU CEHE GER 8

' 0Q VJG OP ;GCT 4GRQTVU FQ PQV RTGUGPV CEVWCN GZRGPFKVWTGU D[ RTQITCO



(UQV CRRNKECDNG QVJGI RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGUG 0QVGU VQ )KPCPEKCN 5VCVGOGPVU KPERWKBGEUKB QROE FOWQP WIN] URGBDRNKE F
0QVG R KP VJG OQUV TGEGPV OQPVJ TGRQIKQ R DOXKF¥IG V F& OCKRGFVKERQHAGT CPF
YKVJ VJG CFFKVKQPCN RTQITCO URGEKHKE GZRGPA GCKRTGEQPVD G HQNFPFGR B B RIGD G F
KPVGTGUV GZRGPUGU KP 0QVG CPF KPUWTCPEG GRZR G PWIGU VYT K &RTRPTTO®V GR G BIQWK EQE
CRRTQZKOCVGN[ QPG VJKTF QH VQVCN &TQYP GZRBGRUXGU P QIGP/P @ K QNG B \KGOMIGNIOPEY U) QR V.

$RTKN JVVR YYY VIGCUWT[ IQXV P\ IQXGTPOGPV HKPCPEKGNUMNCMGORPV RPOHPVIGPF

&QOOGPWW RTGXKQWUN[ PQVGF EQOOGPVCT[ RTGEGFKPI VIGCIKRKERERONQPBVCN[GCDERY UV
CNUQ KPENWFG CFFKVKQPCN RTQITCO URGEKGHKR EPKIQKD CURIGPE KPRl KRUY B REGUWEYEGN KP'
EQORTGJGPUKXG QT EQPUKUVGPV DCUKU 0QVG 4GXKUKQPU NQVEWGCTIQWKFRBF EPQWW'G BP@X
OCMGU KV FKHHKEWNYVY VQ ENGCTN[ FGHKPG EJCHKIG W E N VG RTEEGFEP| QT TGBRQPUGU TC

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'Q VJG OP ;GCT 4GRQTVU EQORCTG CEVWCN [GCT VQ FCVG
GZRGPFKVWTGU YKVJ GKVJGT VJG QTKIKPCN GUVKOCVG HQT VJCV RGTK
DCUGF QP VJG GPCEVGF DWFIGVY QT VJG UCOG RGTKQF KP VJG
RTGXKQWU [GCT"

$ ;GU EQORCTKUQPU CTG OCFG HQT GZRGPFKVWTGU RTGUGPVGF KP VJG OP ;GCT 4GRQT’
% 0Q EQORCTKUQPU CTG PQV OCFG HQT GZRGPFKV@MGW RTGUGPVGF KP VJG OP :GCT 4GF

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGAU VJG FCVC RTQXKFGF KP VJG OQPVJIN[ TGR@T\WUICKEER WV Gl EQBWRV ICIOMAV G M UC
YKVJ RCIG TGHGTGPEGU UGG VJG OQPVJIN[ TGRQTV TROWGX UBKPRPERT N G VIGASS O GRVP G @M
<GCNCPF )QT VJG 6GP /QPVJU (PFGF $RTHEU D[ 6ERRQ OKE EBCHBRHKECVKQP CRRGCT
D[ HWPEVKQPCN ENCUUKHKE@VRQPYERRGCGTOR TR IQXV P\ IQXGTPOGPV HKPCPEKGNUACMG
CRT RFH

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4



IRKPKQBU O CIIGG YKVJ VJG UEQITG CPE JCXG PQ EQOOGPVU VQ CFHFE

'Q OP ;GCT 4GRQTVU RTGUGPV CEVWCN TGXGPWG D[ ECVGIQT]
UWEJ CU VCZ CPF PQP VC2Z "

$ ;GU OP :GCT 4GRQTVU RTGUGPV CEVWCN TGXGPWG D[ ECVGIQT]
% 0Q OP ;GCT 4GRQTVU FQ PQV RTGUGPV CEVWCN TGXGPWG D[ ECVGIQT]

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGIU VJG OQPVJIN[ TGRQTVU KPENWFG CEVWCNREXEXPVMEEQOKBQVQHDVQZ CEP PP QR VWE
GZCORNG YKVJ RCIG TGHGTGPEGU UGG VJG OQPVJIN[ EGRQQJMHI 6 8'GG UG K PRCTFKEKIC M (6 I @6 G
*QXGTPOGPV QH 0GY <GCNCPF )QT VJG 6GP /@CUNGYPFIG\F] |GRAKGN ECVGIQTKGU QH TG
CPF QP ECUJ DCUKU R 0QVGU CPF HQT RRTG FGVCKNGF KPHQTOCVKQP

JVVR YYY VIGCUWT[ IQXV P\ IQXGTPOGPV HKPCPEKGNUACMGORPVWRPHRPVIGPF RFHU HUI

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8D(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'Q OP ;GCT 4GRQTVU RTGUGPV VIJG KPFKXKFWCN UQWTEGU QH
TGXGPWG HQT CEVWCN TGXGPWGU EQNNGEVGEF"

$ ;GU OP ;GCT 4GRQTVU RTGUGPV KPFKXKFWCN UQWQITE GNNAGXEBWMIN TGXGPWG CEEQWEF

% ;GU OP ;GCT 4GRQTVU RTGUGPV KPFKXKFWCN UQ®@ITEGUNGE WDE VWG N JICTXGP QI OREQ VG

& ;GU OP ;GCT 4GRQTVU RTGUGPV KPFKXKFWCN UQVQTEGUWHVGEP WX VG KT PW G H E B QWR
0Q OP ;GCT 4GRQTVU FQ PQV RTGUGPV KPFKXKFWCN UQWTEGU QH CEVWCN TGXGPWG

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGIU CU PQVGF KP TGURQPUG VQ RTGXKQWU SWG UV KQEPX G/R\E GO QP BHN[J TISTRYECTN G AP
QH VCZ CPF PQP VCZ TGXGPWGU )QT C URGEKHHKEGSYCG RN YAV TRRRQGTVGHGNGEEGE RTK
FCVG )KPCPEKCN 5VCVGOGPVU QH VJG *QXGTP O/®@PW JIH (PGB K G CRRCTKAN ) Q T 5\GIG BE\PG U



KPHQITOCVKQPFP QP 1TGXGPWG HIQO URGEKHKE VCEECWHK NUWH VMV EAURQWCECHGBGU (RHRDQVJ CP C
JVVR YYY VIGCUWT[ IQXV P\ IQXGTPOGPVY HKPCPEKGNUWANCNGORBPVWRBPHPVIGPF RFHU HUI

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'Q VJG OP ;GCT 4GRQTVU EQORCTG CEVWCN [GCT VQ FCVG
TGXGPWGU YKVJ GKVJGT VJG QTKIKPCN GUVKOCVG HQT VJCV RGTKQF
DCUGF QP VJG GPCEVGF DWFIGV QT VJG UCOG RGTKQF KP VJG
RTGXKQWU [GCT"

$ ;GU EQORCTKUQPU CTG OCFG HQT TGXGPWGU RTGUGPVGF KP VJG OP ;GCT 4GRQTVU
% 0Q EQORCTKUQPU CTG PQV OCFG HQT TGXGPWGU RTGUGPVGF KP VJG OP ;GCT 4GRQTV!

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGRU VJG OQPVJIN[ TGRQTVU KPENWFG EQORCTKUQPHEEQH \C ED\G W/ TG XWX € IC\KFG
ECVGIQTKGU QH VCZ CPF PQP VCZ TGXGPWGU )Y®HGT WREEWK HKE GG Y C® PN® WINITRRIGTV T(
EWV QHH FCVG )KPCPEKCN 5VCVGOGPVU QH VJG/3QXGEPP OEPPM @ HIPFGYF <GERTHKPNF  )QTECD I
ECVGIQTKGU QH TGXGPWG QP CEETWCN DCUKOQWRGU CEFFQPHECTUO @O KGVRKNGF KPHQTO
JVVR _YYY VIGCUWT[ IQXV P\ IQXGTPOGPV HKPCPEKGNUMNWCMGORPVWRPOHPVIGPF RFHU HUI

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'Q OP ;GCT 4GRQTVU RTGUGPV VIJTGG GUVKOCVGU TGNCVGF VQ CEVW(
IQXGTPOGPV DQTTQYKPI CPF FGDV VJG COQWPV QH PGV PGY
DQTTQYKPI VJG VQVCN FGDV QWVUVCPFKPI CPF KPVGTGUV RC[OGPVU"

$ ;GU CNN VJTGG GUVKOCVGU TGNCVGF VQ IQXGTPOGPV DQTTQYKPI CPF FGDV CTG RTGU
% ;GU VYQ QH VJG VITGG GUVKOCVGU TGNCVGF VQ IQXGTPOGPV DQTTQYKPI CPF FGDV C1
& ;GU QPG QH VJG VIJTGG GUVKOCVGU TGNCVGF VQ IQXGTPOGPV DQTTQYKPI CPF FGDV C-

0Q PQPG QH VJG VIJTGG GUVKOCVGU TGNCVGF VQ IQXGGEBGBPEMQTTQYKPI CPF FGDV C

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV



0GY <GCNCPF

5EQTG

5QWTEGAU VJG OQPVJIN[ TGRQTVU KPENWFG KPHQTOUMKQF HRIWRTEGAG AQU QRN CJURGEXBIV
TGHGTGPEGU UGG VJG OQPVJIN[ TGRQTV TGNGCUGHKRTRBRKON 5ME5/ G O, &/AP\GU EQ\HV V@ IBH* @ & & (
)QT VJG 6GP /QPVJU (PFGF  $RTKN 6CDNGQHYKFIABWGTQN EEFGWENKBOUKU R CPF
CPF HQT OQTG FGVCKNGF KPHQTOCVKQ®IRRGV DPGNQPRATNEEWIKTGOGPYV CU QH VJIG
KU TGRQTVGF KP 0QVG QH 0QVGU VQ VJIG )KPCEBERRRGH/ DV G 0OG AGE QR EKNIPFFVKQP Q
HNQYU VQ TGUKFWCN EQTG &TQYP ECUJ 'GDV RTQVKOMCECPG\HIEQFUT QW CANGBEDOMU €V V
$RTKN KU UJQYP KP VJG 5VCVGOGPV QH %QPVQYKBPGU5RCVGOBWPETGH YKPCPEKCN 2GTFH
$PCN[UKU QH (ZRGPUGU D[ )WPEVKQPCN &NMGIIGHKER ¥ KQ®PP\RU CW QMJIVUBGQEPKE QH VJIG RG
FGVCKNU QH KPVGTGUV RC[OGPVU D[ V[RG CPF UQWTEG GT&RIMKKEN B \KPVE@\EP V¥V QRV JG
JVVR _YYY VIGCUWT[ IQXV P\ IQXGTPOGPV HKPCPEKGNUNMGORBPVRPOHPVIGPF RFHU HUI

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'Q OP ;GCT 4GRQTVU RTGUGPV KPHQTOCVKQP TGNCVGF VQ VJG
EQORQUKVKQP QH VJG VQVCN CEVWCN FGDV QWVUVCPFKPI" 6JG EQTG
KPHQTOCVKQP OWUV KPENWFG KPVGTGUV TCVGU QP VJG FGDV
KPUVTWOGPVU OCVWTKV[ RTQHKNG QH VJG FGDV CPF YJGVJGT KV KU
FQOGUVKE QT GZVGTPCN FGDV

$ ;GU KPHQTOCVKQP DG[QPF VJG EQTG GNGOGPVU KU RTGUBPVGNK FRIVVQ® EQDRIAKK K C
% ;GU VJG EQTG KPHQTOCVKQP KU RTGUGPVGF HQT VIGVEQORRKKIVKQP QH VJG VQVCN CE
& ;GU KPHQTOCVKQP KU RTGUGPVGF DWV KV GZENWFGU UQOG EQTG GNGOGPVU

0Q KPHQTOCVKQP TGNCVGF VQ EQORQUKVKQP QH BQBENGFEVWCN FGDV QWVUVCPFKPI

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTES WWDUVCPVKCN COQWPV QH FGVCKNGF KPHQRP MV KQPQENQM[VT BRIV \CWP F+MY BXEYTK
EQPVCKPGF GZENWUKXGN[ YKVJKP KP [GCT O QRN GNGDGERPYTVQH ¥6& EIGBTIGPERMITOCVKQ
/IQTG URGEKHKECNN[ YJKNG VJGTG KU KPHQTOCMK®HP NXRIKWEDMN & VR IFKUMWK P B IOUB GG |
IWCTCPVGGF XGTUWU PQP UQXGTGKIP IWCTCPVGGF FGD ¥ QR K P TERRM NKETDKNK \PKGG/UF G\DMG
KPVGTGUV TCVGU QT CDQWYV VJG FQOGUVKE XGTUWU GZ/MBT PICN W RKKF [ RJP P HIGNK F &I/ 51/q
R CU CV VJG GPF QH VJG RGTKQF $SROYWY QH RI KIORGMPE QAGEWVUVCPFKPI IQXGTP
ECVGIQTKGU 5JQTV VGTO DQTTQYKPI KU KFGPVRPKKGE D[YKVYG DCVAITKY KEH @HGEKNHG TG |
RGTKQF QH [GCT QT NGUU 6JG NCTIGUV ECVGIQT[FQH *RE GNTPRI GFA/T D GRAV K 0 GBVQEP UKIRG



DQIIQYKPFI TGHGIU VQ DQIIQYKPFI D] PQP EQI&GIKNVEYYH CKWRKWKGOCWJIG I RU(UW BERNKEKY
VIJG OCVWTKV[ RTQHKNG QH VJKU PQP EQTG &T @WP FEDW &N VIQW PG EEG B QPKEQ TIEKMG N [
UQOG KPFKECVKQP QH VJG UJQTV NQPI VGTO EQORQ CK\DIGQ P GEH Q WS/ WO FIKCPV KAUIH [ &H VE IS D
EQORQUKVKQP OCVWTKWV[VRRQHKKNG VOECRGDV IQXV P\ IQXGTPOGPV HKPCPEKEWUUZYIEOG
CRT RFH

&QOOGPWWQVG 6JG 0< 6TGCUWT[ 'GDV /CPCIGOGPV 1HHKE & %&</1Y &P EKAGUGR X G XKEBM O C
KPHQTOCVKQP WRFCVGF GCEJ OQPVJ CDQWV VJG EQT G JEQOROP TGPV KBV BE CHK N[ KM CSKANC
YGDUKVG KPENWFGU KPVGTGUV TCVGU CPF OCVWTKVYEGRRNKEORNG FGQVEKRESFGPHK DO
RTQHKNG 9JKNG VJG KPHQTOCVKQP KU PQV CNWGEQORENGEGPV GJ HT & QGACHF KPPV QVC RIFKKPA |
EQWNF DG CUUGODNGF HTQOJVVYE CXCKNGBNG FCXC P\ RW PWKKNCIKE WR MQVECVG KPHQTO!
OQPVJIN[ CDQWV VJG TGURGEVKXG UJCTGU QH FQA@UVEKEWERPF[ GKINTGGLEKN[FGRUKKEBNY
%CPM 4%0< YGDUKVG 6CDNGU ' ' YKVJ NKPMU W@ VIKURUKY@YQPDPJGQXV/P\YGDUKK UV

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8D(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

@%2 &1//(06

%CUGF QP VJG KPHQTOCVKQP QP KPVGTGUV TCVGUOGPFTCGCUWTKVE RV QEIKOIIEG B F @ X KIHGK B
YQWNF CEEGRV CPUYGT EJQKEG D HQT VJKU SWGUVKQP

'QGU VJG /KF ;GCT 4GXKGY QH VJG DWFIGV KPENWFG CP WRFCVGF
OCETQGEQPQOKE HQTGECUV HQT VJG DWFIGV [GCT WPFGTYC["

$ ;GU VJG GUVKOCVGU HQT VJG OCETQGEQPQOKE HQTRHREROWKIPXQHDGESR WIR VAGGHFK HCHPET
CPF WRFCVGF HQTGECUVU KU RTGUGPVGF

% ;GU VJG GUVKOCVGU HQT OCETQGEQPQOKE HQTGEC WK Q & XIH DIBBPGWRF ¥V G FF KEHRHG T8 RE
CPF WRFCVGF HQTGECUVU KU RTGUGPVGF

& ;GU VIJG GUVKOCVGU HQT OCETQGEQPQOKE HQTGEPEWKQRAQBGGE WRFBEGEPPEBWWY QE®VC
WRFCVGF HQTGECUV KU PQV RTGUGPVGF

0Q VJG GUVKOCVGU HQT OCETQGEQPQOKE HQTGECUV JCXG PQV DGGP WRFCVGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGUG +CNH ;GCT (EQPQOKE CPF )KUECN 7TRFGEGODNET TGKNBENWFGPC HWNN[ TGXKL
HQTGECUVU HKPCNKUGF QP 0QXGODGTEQPQOE®ENGNVNQE@QOM KBEVEQP RR RTGUGPV
HQT CNN KPFKECVQTU QH VJG TGXKUGF GEQPQOKEWWQUB\RLUN QWQE YOG W WETGWIBERTGE!
HQTGECUVU HQT C [GCT OGFKWO VGTO JQTK\QFE CV¥IGT 0 CRFE ©CEMIERRVKRQPAK E OKRPEKV KP |
JKIJNKIJVGF R 6JGTG KU CNUQ C VJQTQW IKURVIG CE 0 WEWFKWVOIG FIKUEGNKKD B EQPDOKE H(
UEGPCTKQU RR CPF C VCDNG UJQYKPI NQPKV.EG T O GETP Q8 KEENGAON UBNKBEOGU VIG
VIJG [GCT OGFKWO VGTO HQTGEHEVR JYTKAWR GRUWT[ IOXV P\ DWFIGY HQTGECUVU J[GHW




EQLUOLGPVMWLOSWKIGE D] DOGEVKQP O QUH VJG ZWDNKE )KPCPEG $SEV Z)D

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8D(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG /KF ;GCT 4GXKGY QH VJG DWFIGVY KPENWFG WRFCVGF
GZRGPFKVWTG GUVKOCVGU HQT VJG DWFIGV [GCT WPFGTYC["

$ ;GU GZRGPFKVWTG GUVKOCVGU JCXG DGGP WRFCMGEFKHRABE TRPPEBRNTEPCYBQRP QHGCNINK [
GZRGPFKVWTG GUVKOCVGU KU RTGUGPVGF

% ;GU GZRGPFKVWTG GUVKOCVGU JCXG DGGP WRFCVGFKIERGE TGP 5@ R NICP\CWE®P \RIHG WT&KEF
GZRGPFKVWTG GUVKOCVGU KU RTGUGPVGF

& ;GU GZRGPFKVWTG GUVKOCVGU JCXG DGGP WRFCV &K WD WFVYRK GEZ RINGPCVKIEP @QNH G/RiE W
GUVKOCVGU KU PQV RTGUGPVGF

0Q GZRGPFKVWTG GUVKOCVGU JCXG PQV DGGP WRFCVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6LG +CNH ;GCT (EQPQOKE CPF )KUECN 7RFCV RGP KV WRIT® CHAKD ARFIC HRF ¥2G HW
GZRGPFKVWTGU HQTGECUVU QXGT C [GCT OGFKWQPO®KE JRTK\QPF BHOPECK GRCINDBVJ &
QH VJG )QTGECUV 5VCVGOGPV QH )KPCPEKCN 2GTHQT®DFFEGN 6PE VGXK GG FK A E NWIFGSU DHYXQ/T.
1WVNQQM EJCRVGT RR FKUEWUUGF FGXGNQRBIBEEVKPK MKW KGN B DK KPCUN D WK PEW \U
UGEVKQP KP VJG )KUECN 1WVNQQM RC[KPI RCT\GFEWENIC RRVVGPVBER K NEKYERDE &TIBY B GER |
HKUECN TKUMU CTQWPF DCUGNKPG HQTGECWWWKPRRQP TKKRENVOFGDRG PGE VKRG HEQEVU R
JVVR YYY VIGCUWT[ IQXV P\ DWFIGYV HQTGECUVU J[GHW

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG /KF ;GCT 4GXKGY QH VJG DWFIGVY RTGUGPYV
GZRGPFKVWTG GUVKOCVGU D[ CP[ QH VJG VIJTGG GZRGPFKVWTG
ENCUUKHKECVKQPU D[ CFOKPKUVTCVKXG GEQPQOKE QT HWPEVKQPCN
ENCUUKHKECVKQP "

$ ;GU VJIG /KF ;GCT 4GXKGY RTGUGPVU GZRGPFKVWTG GUXEGEKQBUD[DG NN O KPEB G VILR/EKI



HWFEVKQFPCN ENCUUKHKECVKQPFP

% ;GU VJG /KF ;GCT 4GXKGY RTGUGPVU GZRGPFKVWTG GUVERCVGKHKECYE@MHUVIG VITGG

& ;GU VJIG /KF ;GCT 4GXKGY RTGUGPVU GZRGPFKVWTG GU¥KUWVGUENCQBKHRPGVERPUG \
0Q VJG /KF ;GCT 4GXKGY FQGU PQV RTGUGPV GZRGPF®\EWTE WBKHKEXOMKGP D[ CP[ GZRGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGU PQVGF HQT 3WGUVKQP VJG )QTGECUV 5V G VRGIGAWHBWP Q6 F) KIPC\PEX € 8 NHE TEHQT QEGE
7RFCVG +;()7 RTQXKFGU WRFCVGF GZRGPFKVWTG G URK GI@APEWY KHMPICDQ RI G EEQNFOQQIKKEH KFE C
DQVJ VJG QTKIKPCN CPF TGXKUGF HKIWTGU HQT WIGQPWFH G3/Z REXPTF K&\E T G UK D [ FOF @K B KIG\P1
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU J[GHW

*18(40/(06 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW IC QO OBEVJI EN T G KIGKBEEGQ P

&QOO0OGPWUG CFOKPKUVTCVKXG ENCUUKHKECVKQP JCVQEGPE GEQRFPROQKIEVERK NV P HW PDRCKT
C OQTG CTDKVTCT[ ENCUUKHKECVKQP

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG /KF ;GCT 4GXKGY QH VJG DWFIGV RTGUGPV
GZRGPFKVWTG GUVKOCVGU HQT KPFKXKFWCN RTQITCOU™

$ ;GU VJG /KF ;GCT 4GXKGY RTGUGPVU GUVKOCVGURGPFRYVQYMEWDU CEEQWPVKPI HQT CNNM
% ;GU VJG /KF ;GCT 4GXKGY RTGUGPVU GUVKOCVGU HQWQRVIKTED W EEBQWFPWKP CNYT &R
& ;GU VJG /KF ;GCT 4GXKGY RTGUGPVU GUVKOCVGU HRVRJ YUKIFWU QEE Q@ IPG/KPK VWDTIGNG L
' 0Q VJG /KF ;GCT 4GXKGY FQGU PQV RTGUGPV GZRGPFKVWTG GUVKOCVGU D[ RTQITCO

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6UG &QTG &TQYP (ZRGPUG 6CDNGU RR GICVKRPEQMWEBGRGPKGUINKVIKP HWPEVKQP
FCVC QPG ECP KFGPVKH[ TQWIJN[ VYQ VJKTFU QHRVYQMCN ERG &GN QTR G RE®PWU ETK\CG T
CFFKVKQPCN UWHHKEKGPVN[ FGVCKNGF URGPFRFIKPVVRG QITCOU N@X)KR ERPK C N U5Y OGGIOE
JVVR YYY VIGCUWT[ IQXV P\ DWFIGYV HQTGECUVU J[GHW

&QOOGPWWP HCEV VJG CEVWCN VQVCN QH FKUCIITGICVUGMURBWRGEKP DL ETR® @ N VITRWPHIGI TGN
NGXGN QH GFWECVKQP JGCNVJ HWPFKPI VQ [RGPVYKE\CRBE ONMG ENGTFIN[ KRBERG KGR EC



HWPFPEVKQFPCUCN CIT1GCGCU KU CNOQUYV GZCEVN] VYQ VJKRNHAUGCUHU VWYV OEN IUARYWPU GIWY WHdUKWHH K E
COQWPV QH RTQITCO NGXGN KPHQTOCVKQP EORVEWREGKREREEQANKIOGBMBIGPI 0< 6TGC

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG /KF ;GCT 4GXKGY QH VJG DWFIGV KPENWFG WRFCVGF
TGXGPWG GUVKOCVGU HQT VJG DWFIGY [GCT WPFGTYCI"

$ ;GU TGXGPWG GUVKOCVGU JCXG DGGP WRFCVGF HFPTFGCE G PEVNFGWGPQPIGHQT K NKRENV C!
GUVKOCVGU KU RTGUGPVGF

% ;GU TGXGPWG GUVKOCVGU JCXG DGGP WRFCVGF CPEBETEPPELGRNLETEGCYBGQP QHGU@TKSE KPK V
GUVKOCVGU KU RTGUGPVGF

& ;GU TGXGPWG GUVKOCVGU JCXG DGGP WRFCVGF GOWYY EPYGLRNCPE QR PKQ 8N CE® A~ KMHRH-G
KU PQV RTGUGPVGF

0Q TGXGPWG GUVKOCVGU JCXG PQV DGGP WRFCVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGWC QP TGXGPWGU CV C DTQCF NGXGN ECP DG HIQR\CFPFEKE N/ 2G RQPGE CPE G VR V G O/G
RTQXKFGF KP VJG 0QVG CPF 0QVG QH VJG 0QVGU VAR/JG )Q TEIRIUG/ & P 6 BEKICRENWCRGS !
QTKIKPCN CPF TGXKUGF HQTGECUVU HQT VJG DWFIGCTEEDPRW KE\CIPE2RGECS 7 RFID3/ G C M
WRFCVGF TGXGPWG HQTGECUVU QXGT C [GCT OGAKIMWMVEITRVGTKRRP 6JGOKWUE N UBW U
VJG QTKIKPCN DWFIGV CHHGEVKPI HKUECN HQ UGEVHKQP KP EN® FKBE TS XIGPWW®RW MY RCJKP |
&TQYP 4GXGPWGU RR OP CFFKVKQP VJXWBEN K@ P WK WCENYWPKEP D CEIBEMK®NE HHQTGEC U
HQEWUKPI QP TKUMU VQ TGXGPWEBRHQTBEGUVW URVT[ IQXV P\ DWFEIGYV HQTGECUVU J[GHW

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8D(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG /KF ;GCT 4GXKGY QH VJG DWFIGV RTGUGPV TGXGPWG
GUVKOCVGU D[ ECVGIQT[ UWEJ CU VvCZ CPF PQP VCZ "

$ ;GU VJIG /KF ;GCT 4GXKGY RTGUGPVU TGXGPWG GUVKOCVGU D[ ECVGIQT][

% 0Q VJIG /KF ;GCT 4GXKGY FQGU PQV RTGUGPV TGXGPWG GUVKOCVGU D[ ECVGIQT]



& UV CRRNKECDNG QVJOUI KNGCLUG EQUUGPFYV

0GY <GCNCPF

5EQTG

5QWTEGU KPFKECVGF KP TGURQPUG VQ 3WGUVKQP F CO/\C MPKPEX®RPMVECNDY EG K IGH® E[ \OQ&
TGXGPWG ECP DG HQWPF KP 0QVG CPF 0QVG QH \EAGCYGOVGP®P WQRRIG )QTGBHGUG )KPLTNWE
EQORCTKUQPU QH QTKIKPCN CPF TGXKUGF HQTGERGWPU GI) TV GEG+DBW R | G3/C TG (ETQ BQOKKVA P F
CNUQ RTQXKFGU WRFCVGF TGXGPWG HQTGECUVU QKIGW RKP [ QT ECNIGWDTKGTO 5Q G K)\HQUPE (

CNUQ FKUEWUUGU FGXGNQROGPVU UKPEG VJG QUKIKPKCMENWFKI TEKGEWIGRI HIKWHON U
RC[KPI RCTVKEWNCT CVVGPVKQP VQ &QTG &TQV PKUGKIGIPEMGUU KRRP JKIJNKIDOWGUQHRGEKHKE |
CFFKVKQP VJG UGEVKQP FKUEWUUKPI IGPGTCN HRRECN TK B ENWFGUN® FUB EVIKEQ K H® BW UG
HQTGECUVU JRVR YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU J[GHW

*18(40/(06 4(8Q(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJG /KF ;GCT 4GXKGY QH VJG DWFIGV RTGUGPV KPFKXKFWCN
UQWTEGU QH TGXGPWG"

$ ;GU VJG /KF ;GCT 4GXKGY RTGUGPVU KPFKXKFWCN NNQWERGBVWE TGXGPWG CEEQWPVKP
% ;GU VJG /KF ;GCT 4GXKGY RTGUGPVU KPFKXKFW CNCYQWGTEGW V'H) MIXGE P W @ I EEW W P\DR/P
& ;GU VJG /KF ;GCT 4GXKGY RTGUGPVU KPFKXKFW QN W@EW UEGILC B I/ Y G XG R WU OEHE W R VIK®
' 0Q VJG /KF ;GCT 4GXKGY FQGU PQV RTGUGPV KPFKXKFWCN UQWTEGU QH TGXGPWG

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGU RTGXKQWUN[ PQVGF FCVC D[ KPFKXKFWEGS QR GEXHXEWCEWPD® QRWEE KRWQV
0QVGU VQ VJG )QTGECUV )KPCPEKCN 5VCVGOGP\EQRRCTKUQ®PIGQHE QTR NG K FOEPNFWIFGX K U G
[GCT $U YKVJ GZRGPUGU VJG +CNH ;GCT (EQP QONEQCRFQXKEGW WRFCVGF+TEXGPWG HQT
VGTO JQTK\QP $U RTGXKQWUN[ PQVGF VJG )KCECOKR FRUEQWQMEJ ERBXGENQRROGPVU UKPEG
HKUECN HQTGECUVU KPENWFKPI FGXGNQROGPVU CHMHGEVKPRIPURG E K6 K E UTERONG P W GNQ@WTI
VQ &QTG &TQYP 4GXGPWGU RR OP CFFKGRGH CWJBKWEEWK QIPURKW EWQWRPIDCUGNKPC
UGEVKQP HQEWUKPI QP TKUMU VQ TGXGPWG HQTEIBCUQYOGRQOOGPYETBGCITCRRP N IRGEKH
JVVR YYY VIGCUWT[ IQXV P\ DWFIGY HQTGECUVU J[GHW

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



Z((4 4(BY(Y(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJG /KF ;GCT 4GXKGY QH VJG DWFIGVY KPENWFG WRFCVGF
GUVKOCVGU QH IQXGTPOGPV DQTTQYKPI CPF FGDV KPENWFKPI KVU
EQORQUKVKQP HQT VJG DWFIGV [GCT WPFGTYC["

$ ;GU GUVKOCVGU QH IQXGTPOGPV DQTTQYKPI CPF FIXDM Q®XGPDGNN QR ¥ CE GK HEIRFT & P B
CPF WRFCVGF GUVKOCVGU KU RTGUGPVGF

% ;GU GUVKOCVGU QH IQXGTPOGPV DQTTQYKPI CPF FIEDAK Q®XGPDGGPCWRHF W\l G FF KHHG R B HP
CPF WRFCVGF GUVKOCVGU KU RTGUGPVGF

& ;GU GUVKOCVGU QH IQXGTPOGPV DQTTQYKPI CPF BPENKQEXITP DIGPFWIRIFGYVGFEOW D BYH
WRFCVGF GUVKOCVGU KU PQV RTGUGPVGF

0Q GUVKOCVGU QH IQXGTPOGPV DQTTQYKPI CPF FGDV JCXG PQV DGGP WRFCVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGXGTCNN VJG UEQRG FGVCKN CPF SWCNKVE QFHGK FEHMDTRIXPVEROFU RUTROKEKKEHEHEGHF QHTQVTJ '@
(UUGPVKCNN[ CU KP VJG ECUG QH VJG (%2 QH VNJEGTQ7EQORQARGBVUHQTG EQU\GI GFKY
EQORQPGPV DGKPI FCVC VQ FKHHGTGPVKCVG FQO G CWHKCE CXIGST U @\ VA& P\GONT PCH\C K & BB N B QYTK ¥
4%<0 CPF 0<'/1 YGDUKVGU O0GY DQTTQYKPI 6JGP\GY@®RQVIGYKPFITESMKTGRQTVGF KP 0C
JQTGECUV )KPCPEKCN 5VCVGOGPVU KP +;()7 D[ VRG TGE®QPEFRQWEXMKKIFGOH EQTG &TQYP QR
EQTG &TQYP ECUJ 'GDV RTQITCO ECUJ HNQYU KKEWWEG RDOBGFKGEKRIWQVWG QTKIKPCI
HQTGECUV CICKPUV VJG TGXKUGF OKF [GCT +;(JBCT HQTGHGUS KQTMIU® FWV¥OGEUPF GZR
DQTTQYKPI HQTGECUVU RTGUGPVGF CU RCTV QH VK® \KIGE O EIWK\O\PQQM (EJIC REYBYT  RR
HQTGECUVU QH VQVCN PGV CPF ITQUU FGDV CWRE VIG GRRPIHYKMG VWF IGEVMECN COQW |
DWFIGV [GCT CPF TGXKUGF OGFKWO VGTO HQTGEGUVIUQYR WPGVHGNROEERUMGWTVGOTGE®\C
+:0)7 R 6JGTG KU CNUQ FCVC CPF GZV G PAKXGY BKRIEMUIGRAVEGEE @CH FRIDTW HQITVJIG )KUE
KP VJG UGEVKQPU QP 0GV 'GDV RR VIG 6QVCN &J® YR WEONPOREPY SIEGE RFRHGT 2TQI"
TGNCVGF VQ RNCPPGF CUUGY UCNGU CU YGNN CU PR U GGHTNGINKIGG FFRG B W BIQR GE QUHV U ICW!
4KUMU CPF 5EGPCTKQU RR OPVGTGUV RC[QBPKBCBER QN TXGEEGOT 6CEEGORPY CPF V
(ZRGPUGU D[ )WPEVKQPCN &NCUUKHKECVKQP R DYWNIV B J[EYC K )T KEQR KEENSPRKPQEG T
DWFIGV [GCT %()7 HQTGECUVU CICKPUV \GIERCUBNKYBFKWKQPCN FEQTKNU QH KPVGTG!
CTG RTQXKFGF KP 0QVG VQ VJG 0QVGU VQ VJG )Q TGREOGNG)KP T L EKUNQPVEF DD GPNGU + R) 7
VIJG FC[ DKNN [GCT CPF [GCT DQPF TRN GH¥UWECGFHIT BEQWP® OKEGC6CDNG QPG
KPVGTGUV TCVG HQTGECUVU CPF VJGKT RQVGPVKCN K@REBDQW VRRQWIJ \CIG WENN QU WQ G
EQPUKFGTCVKQP FKUEWUUKQP QH TKUMU CTQWPR/ YGGEBEERGG G QWP TAKWE H CIPGETEIG/RIC T K (
RTQHKNG 6JG +;()7 )QTGECUV 5VCVGOGPV QH %QUYR YHKP VIR CORMPAK DGHUQW DT ECRIFKP I |
GCEJ QH ECVGIQTKGU 0QVG QH VJG 0QVGU VQ VIG ) UVEEGWYV)XP\C PERTN §¢C QGIDEGIPN
VJG ECVGIQT[ QH 6TGCUWT[ DKNNU YKVJ ®KKWWTUKEKS WD QKPR KHKG TG RG BRGE WMT[ [GCT (
*QXGTPOGPV DQPFU KU EQPUKFGTGF VQ DG NQPI VGTO FERW REIGK\GKREB BKUEIWXETRQ S R\H
YKUECN 1WVNQQM EJCRVGT RR KP VJG UGEMK GO YONP &ITGMW PGBENRREG 5JGGV RR
1HHGT 2TQITCOOG RR TGNCVGF VQ RNCPPGHWIWIGY BRNEWUOKQFGRN CIKUROGCTQW
CU RCTV QH VJG EJCRVGT QP 4KUMU CPF 5EGRIZMGIWP CRRFGDV $UOIGRIWKE EEBHG QH VIG %



KFOFPVKHKECVKUF UH VJU FRKUVKFEY COQWFVU QH FUOWOMWWGK K PXAVUOI TURW U HUNIKAKH FQ W £ V@ DAL
WPFGTUVQQF VQ TGHGT VQ VJQUG GPVKVKGU CPF QT K®FP KRXKFXKENGEF VNV YK F & JIGEGPN EC
(ZCORNGU KPENWFG VJG FKUVKPEVKQP DGVYGGPGIDW TKCFP/GTGFCYRB PP TP QWY TE® R GIGFEI GP V
RNCPPGF CUUGV UCNGU RTQITCOOG CU YGNN CU CCHNGY FG HIEGTVE R UE U GRQFCUANKKQPW Y K PV J4
JVVR YYY VIGCUWT[ IQXV P\ DWFIGV HQTGECUVU J[GHW

&QOOGPWWOVG QP OQTG FGVCKNGF KPHQTOCVKQP CDQWYV KPVGKAUVI GORGE QN JKGDYG %
'GDV /CPCIGOGPV 1HHKEG 0<'/1 YGDUKVG RTQXKFG U COVBIFG GFAERICE § B ¥ JKEBIQW ¥ CWMIGQ RPW B
GCEJ URGEKHKE KUUWCPEG QH FGDV 6JKCKNGIN® CWKYFG Y KIONGG QRMW\DINK BM[FCGV KU PQV
+:()7 QT (B2VR YYY P\FOQ IQXV P\ RWDQNBCRE@PWHEGT\HWNNGT KPHQTOCVKQP QP OCVW
DQTTQYKPI PQP EQTG &TQYP GPVKVKGU 6JG EGVGIQQJ DD TOWKFT DRPORPYK@TGT&EHQYP ¢
&TQYP (PVKVKGU VJGTG KU PQ GZRNKEKV KPHQRIQWKQRE T XKKG P CP WY 6/ 23 @/ WG B
&TQYP FGDV KU PQV PGEGUUCTKN[ NKMGN[ VQ DG/ KQ@XGH &/K P UWTTC N\QPE V/ GU Q@ OBQ KRR
51( & FGDV CNN HQT C OQTG EQORNGVG UCVKUHOEWKEDP QB UWBKET KRVIGHKNBQQHE GG DV
KPHQTOCVKQP CDQWYV OCVWTKV[ QP 0<'/1 YGDUKVE&NEY [PQN KP EQDXGVKQP \CI3) WX CHKRNODT
‘GDV /CPCIGOGPV 1HHKEG 0<'/1 YGDUKVG RTQXKFG U \KGFT [GEE Y CKNFOW] KRIE Y TIORBWNVYPGW RWF
GCEJ KUUWCPEG QH FGDV 6JKU KPHQTOCWIGPV KO KNGEGHRWBNEK\E R [GVX GKNEQNEQRUKFGTG
(%2JVVR _YYY P\FOO IOXV P\ RWBXEKNCPRRKVICQK HWNN FGVCKNGF KPHQTOCYRQ@R'CIDQYV
YGDUKVG +QYGXGT CU PQVGF CDQXG HWNN CPF QWR/ YN)[ FCD GVK\P N QG OTGWKRIGPE WK R BCW BGT
GZVGTPCN FGDV KPENWFKPI D[ EQWPVT[ G U GIBEETPKMN PACPOK NG DN KBWE TQRWII NKPMU CN U
OPENWUKQP QH VJKU V[RG QH KPHQTO CV[K\QFG YIQMBNET B & GU'W B H K B KGRV DVOQ K@ \QKHJ M J
QH KPHQTOCVKQP RTQXKFGF KPENWFKPI| DWIWQIPFCVTGURRQPUOTGTCMKEG GZIRINGE YCTTCPVGF
KPHQTOCVKQP HQT QPG QH VJG UKZ EQTG EQORYRBARVYU K FEG FAKHKIG\FK € UX G R G WKIH IGEZ L &% P
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG ;GCT (PF 4GRQTVY RTGUGPV VIJG FKHHGTGPEGU DGVYGGP
VJG GPCEVGF NGXGNU KPENWFKPI KP [GCT EJCPIGU CRRTQXGF D[ VJG
NGIKUNCVWTG CPF VJG CEVWCN QWVEQOG HQT GZRGPFKVWTGU™"

$ ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VJG GPNXN GZR GIRBRGONUT G B FCW IBG RCTESVUA
PCTTCVKXG FKUEWUUKQP

% ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VJG GEGEREYVGERGFPXFENWTPE UIG REGW
FKUEWUUKQP KU PQV KPENWFGF

& ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VIJG GROQEVG BDWYG PRVUCCINFGZIRGEe ENW
' 0Q GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VIG GRZARGHFNGWGEEU CPE P&/ REGW(

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGUG )KPCPEKCN 5VCVGOGPVU QH VJIG *QXGTPOGIFGEMH (MF&GCNCPENMWEFTG R TGO G



FRHHOGIOLFEOGU DUOUVYOLOF VJUO OGFULEVOUF NOXONU CFPFIBWO WEY VOUL N NAY V ERY U W Fi) M\LU\IH!PW,A\II'{
YWPEVKQPCN &NCUUKHKECVKQP R CN Q@M WK F ICHHGTTTAPVEKXE RIRUEW U UK@WPG U P E K RIR
UVCVGOGPVU RTQXKFG CFFKVKQPCN EQORCTKUQP HOQRCURGEXUY KOP B LR\GPUKF EG V G RGTTKGU
FGRTGEKCVKQP CPF COQTVK\CVKQP QVJGT QRGTCVKPTGERG RAZRG PKIRWG TGUV GZRGPUGL
JVVR _YYY VIGCUWT[ IQXV P\ IQXGTPOGPV HKPCPEKCNUVCVGOGPVU [GCTGPF LWP
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2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG ;GCT (PF 4GRQTV RTGUGPV GZRGPFKVWTG GUVKOCVGU D]
CP[ QH VJG VIJTGG GZRGPFKVWTG ENCUUKHKECVKQPU D[ CFOKPKUVTCV|
GEQPQOKE QT HWPEVKQPCN ENCUUKHKECVKQP "

$ ;GU VJIG ;GCT (PF 4GRQTV RTGUGPVU GZRGPFKVWTG NOUMKKCHKVEY IOQ W NDY JOTFOXK B K B G P(
HWPEVKQPCN ENCUUKHKECVKQP

% :GU VJG ;GCT (PF 4GRQTV RTGUGPVU GZRGPFKVWTG GUVERCVGKHKECYRQPUVIG VITGG
& ;GU VJG ;GCT (PF 4GRQTV RTGUGPVU GZRGPFKVWTG GENKIO\CW GG BN QUPWNK HKFET DKIQWPLG \
" 0Q VJG ;GCT (PF 4GRQTV FQGU PQV RTGUGPV GZRGPEBKEN\CWBUBHKEOCKGQGR D[ CP[ GZRGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6LG )KPCPEKCN 5VCVGOGPVU QH VJG *QXGTPOGFEGMH 0\8F GG C NICFPEENMWE T TJGER [GTO/ K
D[ DQVJ HWPEVKQPCN ENCUUKHKECVKQP UG® SNCNJUKHKEK\(KREBPRGU DP FWMPEVEQPQOKE
QH )KPCPEKCN 2GTHQTOCPEG R CPF 0QV&KICN 5WKPVE@\GRW VQRRIG )KPSEFECTTCVKXG FKU
CNUQ RTQXKFGFJWRR _YYY VIGCUWT[ IOXV P\ IQXGTPOGPV HKPCP$§REKMKQEP/EN GOWTEGU
TGSWKTGF D[ NCY HTQO KPFKXKFWCN IQXGTPBZLRVTIGCIGPERG W Q BEUGFEQP UKFHEGH NGICNN]
KPFKXKFWCN OKPKUVTKGU FGRCTVOGPVU &TQYPPEPVENKGW CiLEQORPMVBGT QHXGI® 0Q:
QPG EQWNF CNUQ YKVJ UQOG GHHQTV HKPF CBF FQORKNUGNVELGCKERQRAGVIGQPTGEIMR Y P
CEEQTFKPI VQ CP CFOKPKUVTCVKXG ENCUUKHKECVKQP

&QOOGPWIH CU YCU VJG ECUG HQT VJG RTGXKQWU 1% FGRQTVO GPNG N Q E B KUNEGTK\CEIFC
FQEWOGPVCVKQP HQT VJG IQXGTPOGPV U ;GCT (PF 4GRBTYOWJI® KFPRK X KQRNGENCRGRIC E QO (
FQEWOGPVU C DTGCMFQYP QH GZRGPFKVWTGU D[ CFM® K P KQ\GIL V &% ® KVIRK VUC B JGCE)\S F 6RE
RTQFWEG CP CWFKVGF CPPWCN TGRQTVU HQT UMD O KUHMNK®ETP TVAE GERKKRC CB POMWFKWIKBRQT
KUUWGF YKVJKP OQPVJU QH VJG GPF QH VJG KXRQPEKCRNJBCTVOBPWIN OKPKYY GFRCN (¢
VIJG FCVC HQT CFOKPKUVTCVKXG WPKVU ENCUUBNKGCFKEOORUY NG RPCE AKNCDGE GJ ¥ WMIE L
GXKFGPEG QH FCVC DGKPI RTQXKFGF VJKU YQWNF TCKUG VJG UEQTG TGURQPUG VQ CP

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCE® IC GEQOOBEVJI EN T G KIGK BE\EGQ P
&QOO0OGPWUG [GCT GPF TGRQTV RTQXKFGU VYQ QH VJG VITGE GPRGPFREWIGP D NG CMF QY®PH



WFKV RIUAKFGOGU VJOKIT YQYF AKFUFEKCN 1WAHRBLIIVEFRWBWU KKNKFI KFVGOI UCNKCU VJUOKI
2((4 4(8D(9(4

1IRKPK®® O FQ PQV CITGG YKVJ VJG UEQTG

5WIIGUVGF $POYGT

&QOOGPVIW65 CFXKEG KU VJCV VIJG CPPWCN TGRQTVU ®GPVDGVEKQP BLKFGRBFQ PTE CNGHB WK ¥J
O CITGG YKVJ VJG TGUGCTEJGT U EQOOGPV VJIKY QRRTIRTBOCVE U0 CVTC VKQPIGXKE TC VICV H
CFOKPKUVTCVKXG WPKV KPHQTOCVKQP HTQO VJGU GG & VO NKW K&F XIE[TE E MIOPGER © TG e U
YGDUKVGU CPF VJGTG KU PQ EGPVTCN TGRQUK VR G[H YT Y QWON R QEOWGE \CHIP KEHDIOERKANG VKOG
HTQO FGRCTVOGPVCN OKPKUVGTKCN TGRQTVU ICRBRNVDECKAE W KEPUIQTOR®@ T GIZ K® R RK U OH &
YQWNF DG DGVVGT RTCEVKEG HQT VJG IQXGTPOGPINGQKE CMGBKPIE G RRWER TGRWQITVIUQPX €
IQXGTPOGPV U FCVC JWD JVVRU FCVC IQXV P\NFQOGGING GY FGITOE V)RETY HRT KFROCTWOGP V|
KPHQTOCVKQP KP VJG CPPWCN TGRQTVU KK P CPJRE B QGROFRIBR G GAEGNCFQBEWOGPY  %QV
YKVJ VJG 0GY <GCNCPF 'CVC CPF OPHQTOCVKQP IHPP\CIGREPX PWKPERRSGQIPFIVERQWTEGU
\GCNCPF FCVC CPF KPHQTOCVKQP OCPCIGOGPV RTKPEKRNGU

4(5($4&+(4 5 4(52105¢(

$EMPQYNGFIKPI CITGGOGPV HTQO 1%5 VJCV KPFKKERYTWIFGRE TEEGRVCID NGCTUGPP KPVG
IQXGTPOGPV U QXGTCNN [GCT GPF TGRQTVKPI VJG CUBKGUUTGGEYTEIGDGEGER T WX QEFNY @
OCKP EQOOGPVU VIG IQXGTPOGPV UJQWNF VCMG CXER D O/MN ® € M & \UWIGP NG R 8 § ETGG R §
GKVJGT 6TGCUWT[ U YGDUKVG QT ILOXGHP O GEV @ GRRVCPIWED ICW RTCEVKEG YQWNF JCXG F(
KPHQTOCVKQP DGKPI OCFG CXCKNCDNG KP ®OEEGNGHKANGFCDNG HQTOCV G | C

'QGU VJIG ;GCT (PF 4GRQTVY RTGUGPV GZRGPFKVWTG GUVKOCVGU
HQT KPFKXKFWCN RTQITCOU"

$ ;GU VJG ;GCT (PF 4GRQTV RTGUGPVU GUVKOCVGGZREGIPRRQWTOEW CEEQWPVKPI HQT CNP

% ;GU VJG ;GCT (PF 4GRQTV RTGUGPVU GUVKOCVGU HQTVRKOFUCQH MBEWY WGV KPNN QEZRG |

& ;GU VJG ;GCT (PF 4GRQTV RTGUGPVU GUVKOCVGU HQUYRTQIKTPW CH BEWRBVPERNWJT WG L
0Q VJG ;GCT (PF 4GRQTV FQGU PQV RTGUGPV GZRGPFKVWTG GUVKOCVGU D[ RTQITCO

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6LG KPHQTOCVKQP CDQWY GZRGPFKVWTGU EQPVEREEE KENORWGWS O G KWPUO RRG U VQ
NGXGN FCVC HQT OQTG VJCP QPG VJKTF DWV NGUU VJOR KY @ VQ KITEW NQGXGNVICRIGEERE P B (
0QVG HQT 6TCPUHGT 2C[OGPVU CPF 5WDUKFKGRBTRITCOY KGX QN IGRGPWRRIVECWE EQOKP I
(ZRGPUGU CPF KP 0QVG HQT OPUWTCPEG (ZRGPUGU DQVJ QP R

JVVR _YYY VIGCUWT[ IOXV P\ IQXGTPOGPV HKPCPERYGXGT VDG FGURQPUGPGH WP KU DCI
EQPUKUVGPV YKVJ CRRTQCEJ VCMGP HQT X KPE&/S CIMFRAR/EKQRPERTGN WKPKKUPERKCN CPPV
CTG CNUQ XCNKF FQEWOGPVCVKQP VQ UWRRQTV VJIGVUEQREG ARV KRPET GECEJTBRRIVK®G PVK
TGRQTVU EQPVCKP RTGUGPV HKPCPEKCN KPH®TFOGVER X &P EWW FKPM VEQN RIQTGRFG P 1QGV DV J |
CRRTQRTKCVKQPU YKVJ FKUEWUUKQP HQT OCVRGITKCT N X 6 GKKGRE BAC T& G PR ME P G FFEGAVCINK R G ¥
CEVWCN URGPFKPI CICKPUV DQVJ VJG QTKIRGN WEFVAO CRRTCP{GFVPFUWIRRNGOGPVCN G
HQWPF KP VJG CPPWCN TGRQTVU QH GCEJ KRAK&KEWRNGLG R ETVORBEPW OBPKNEWTOKPKUVGT




IKFPRUV | UH SUEKUN UGAUNUYRWWEKY IFPIWWWE4WEW T CUOYWY UUE ULFE QW I YU IV KWUNKE
TGUQWTEGU EQTRQTCVG CPPWE&RKWBWRIYTQH %WUKPGUU OPPQXGWKRQPYYHFQORE QOXGE PRA C|
WU RWDNKECVKQPU /KPRWEN TQEHRAGENVIY JGCNVJI 10XV P\ RWDNKECVKQP CPPG/CN/KBROQW
QH (FWECVYXRP YYY OKPGFW IQXV P\ VIG/KPKUVT[ 2WDNK ERWKYPIBPWLEBYUQWIJEGU GBRWC!H
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEB® IC GEQOOBEVJI EN T G KIEK BE\EKGQ P
&QOOGPWUICKP PQVG VJCV HKPFKPI CPF EQORKQRPICYKQRPHTYT COMAKPVBECW PIKORA VU KU XG
RWDNKUJGF D[ GCEJ FGRCTVOGPV OKPKUVT[ QP UEREVTEUS YGRQUKGQT[C RN WGW 8 FK U CRMX
VQ NQECVG CPF EQORKNG CFOKPKUVTCVKXG WPKV KRER TGROKYR HEBONMEFKET WTEPYE!Q 1
GUVKOCVGU KP VJG TGRQTVU KPVQ OCEJKPG TG CEEDHES HMOZYG MK & QRONGPD GV Q GCO/C/NEG
CXCKNCDNG KP C UKPING RNCEG GKVJGT QP 6 FEVECWW I YBVRIK VG CVIG|I QQVGHP OGP \G N U
DG DGUV RTCEVKEG HQT FGRCTVOGPVU VQ RTQXWRG FGRQTPE K P HCTEIEWPIGQ PGICHF @D & & Pk

CEEQORCP[KPI GZEGN FQEWOGPV %QVJ UVGRU YQWGFEFDG\EREB R UWFHRYTOKVK §BGE OBYI G (
JVVRU KEV IQXV P\ IWKFCPEG CPF TGUQWTEGU QRGP HAPEHTFIOERK @B O CECNE® 6 FAC RC K F

'QGU VJIG ;GCT (PF 4GRQTVY RTGUGPV VIJG FKHHGTGPEGU DGVYGGP
VJG GPCEVGF NGXGNU KPENWFKPI KP [GCT EJCPIGU CRRTQXGF D[ VJG
NGIKUNCVWTG CPF VJG CEVWCN QWVEQOG HQT TGXGPWGU™

$ ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VIG GPCEVGK GIBWGH IWCTE® RV GE EEWG\
PCTTCVKXG FKUEWUUKQP

% ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VJG GEGRYTGEXNEEX\EANU CCTRF R/TG6 UGEPWW
FKUEWUUKQP KU PQV KPENWFGF

& ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VIG GROQEVG B WG PRNVUCGCINFTGIGSE B BW\GW
0Q GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VJIG GPIGEXECPAVEGAXGNE K@V RT G USEPMG

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGUG )KPCPEKCN 5VCVGOGPVU QH VJIG *QXGTPOGIFGEMH (MF&GCNCPPENMWEFTG R TGO G
FKHHGTGPEGU DGVYGGP DWFIGVGF CPF CEVWCN QWVEQOBKCHQZIGTEXREGPWBEG UB G 5 VIN/GF
FKUEWUUKQP QH TGXGPWG RR OQVGUKCN BRRCVGOERVWRGHHKFPFCPEFFKVKQPCN EQOF
ECVGIQTKGU VCZGU CPF NGXKGU UCNGU QH IQQFU CPWR CEPFXEELGT KEXGPWEBW TGXGPWG
JVVR YYY VTIGCUWT[ IQXV P\ IQXGTPOGPV HKPCPEKCNUVCVGOGPVU [GCTGPF LWP
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



'QGU VIJG ;GCT (PF 4GRQTV RTGUGPV TGXGPWG GUVKOCVGU DI
ECVGIQT[ UWEJ CU VCZ CPF PQP VCZ "

$ ;GU VJG ;GCT (PF 4GRQTV RTGUGPVU TGXGPWG GUVKOCVGU D[ ECVGIQT]
% 0Q VJG ;GCT (PF 4GRQTV FQGU PQV RTGUGPV TGXGPWG GUVKOCVGU D[ ECVGIQT]

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGUG )KPCPEKCN 5VCVGOGPVU QH VJG *QXGTPOGFEGRH 0\8F G G C NICFPEENME TG \C) R TG B &
FKHHGTGPEGU DGVYGGP DWFIGVGF CPF CEVWCN QW V EKEWG Q HH QG XTEPYGEE WUEAG HIYTC VB G ER &
2GTHQTOCPEG R 0QVGU RR HQT R/TGXHKIERBC @ ERICWK QP CWGE@PR/UTKUQP HQT URC
KPENWFKPI FKUVKPEVKQP DGVYGGP MC/ZR CPFYROPTYCHWGXGPWGCU |IOXGTPOGPYV HKPCPEKC
JVVR _YYY VIGCUWT[ IQXV P\ IQXGTPOGPV HKPCPEKCNUVCVGOGPVU [GCTGPF LWP
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJIG ;GCT (PF 4GRQTVY RTGUGPV KPFKXKFWCN UQWTEGU QH
TGXGPWG"

$ ;GU VJG ;GCT (PF 4GRQTV RTGUGPVU KPFKXKFW@QN CQW TTEBXWGPWETGXGPWG CEEQWPVKP
% ;GU VJG ;GCT (PF 4GRQTV RTGUGPVU KPFKXKFWCNVQVETRA/UVY ) VG KTPW G HC EIEV@W P QK/P
& ;GU VJG ;GCT (PF 4GRQTV RTGUGPVU KPFKXKFWQN NGW UEGIC ) N Y@ X¥G R WG CQEE Q WR \TIGP
' 0Q VJG ;GCT (PF 4GRQTV FQGU PQV RTGUGPV KPFKXKFWCN UQWTEGU QH TGXGPWG

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGQVGU VQ VJG )KPCPEKCN 5VCVGOGPVU QH VJG fGETG TPRFGHFY QHVPGY <G @RWRCPF
RTGUGPVCVKQP QH FKHHGTGPEGU DGVYGGP DWFIGVGRWPEGLE QW CON RGPMEGROGU HQT KPF
JVVR YYY VIGCUWT[ IQXV P\ IQXGTPOGPV HKPCPEKCNUVCVGOGPVU [GCTGPF LWP

*18(40/(06 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



Z((4 4(bYW (Y4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJG ;GCT (PF 4GRQTV RTGUGPV VJG FKHHGTGPEGU DGVYGGP
VJG QTKIKPCN GUVKOCVGU QH IQXGTPOGPV DQTTQYKPI CPF FGDV
KPENWFKPI KVU EQORQUKVKQP HQT VJG HKUECN [GCT CPF VJG CEVWCN
QWVEQOG HQT VJCV [GCT"

$ ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP CNN QHTQXYXK RITEPKPEGDE UWEKD EVYG H K
CEVWCN QWVEQOG HQT VJCV [GCT CTG RTGUGPWQBF CNQPI YKV C PCTTCVKXG FKUEWUUK

% ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP CNN MIGKRT KCIKP €8 W W RI CWIGUHEH E(
QWVEQOG HQT VJICV [GCT CTG RTGUGPVGF DWVFGHRPCTTCVKXG FKUEWUUKQP KU PQV KPEN

& ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP UQ O GQXW VPRO®BP ¢ NN DHQWK® IQT R FKPEI
[GCT CPF VJG CEVWCN QWVEQOG HQT VJCV [GCT CTG RTGUGPVGF

0Q GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VIG QTIKCKFCRNGBYVK@T VGG RKUIRXN TE
QWVEQOG HQT VJCV [GCT KU PQV RTGUGPVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTE6UG UEQRG QH KPHQTOCVKQP CDQWV FGDV KP VJG )KPQR EXIN <S/EONGRFGRY T QHG V[T

VJG ;GCT (PF 4GRQTV KPENWFGU QH VJG E®®GBQTRGUKEKNRHFQIDQXEHQTD/QWY DQ
VQVCN FGDV DQVJ ITQUU CPF PGV KPVGTGUV GRFK\GKYR) ¥BE TECKW THM/REKOHRNGC DRQP
FGDV KU IWCTCPVGGF QT PQV IWCTCPVGGF +QYGXGTP WIGTES KU 88 FKKPTPEKCHQPVR VG O
UJCTGU QH VQVCN FGDV CTG JGNF GKVJGT FQBBVBKEONNI[CYT UG D\GTEQNNQ YEP IC DPW Q T
KU HQWPF KP EQOOGPVCT[ CDQWV IQXGTPOGPYQU® BPHQYTIORIVRDR®I RCQXRFGF KP 5VCVGO(
CPF KP )KUECN OPFKECVQT $PCN[UKU RRKPHQTOEQXQR E®GRWYVGAMXKNGFGDY DQVJ ITQUU
0QVGU VQ VJG )KPCPEKCN 5VCVGOGPVU RR 0@WEP | ICND[Q VJRGU @& VRIG\D F GTPW VITQVTC
6TGCUWT[ DKNN GVE RNWU 1VJGT NCTIGETCBWGGF KR DA PR BLYQXPFCKIRYP (PVKVKGC
DQVJ PGV CPF ITQUU FGDV KU CNUQ RTQXKFGF QRR CVKQFE DG WVUKPRGTOGPW R COPGPVU U
)KPCPEKCN 2GTHQTOCPEG R CPF KP ®E®KQUKIN BN CARIKMHKEC\DKQW R YKVJ OQCBEKI
5VCVGOGPVU R OPVGTGUV TCVGU QP FGDV 6J3DXKRGFEXBWGBVKPCWPEXE N BNQVGOGH
DG[QPF VJCV CDQWV UGPUKVKXKVKGU QH HKP C REKAN TR/ THQ HMOREEGS V Q CEU @ BNGAJF KIPG KIRW
UGEVKQP KPHQTOCVKQP HQT VJKU EQTG EQORQRKGPX¥CRMTB®HRKN]Y GROKNGDNG/ D P YR'GJI4
VIKU KPHQTOCVKQP CNUQ QP 0<'/1 YGDUKVG /CYWKIVY JGT QB RN VOPHCKFE R V KIY PV VRGUQH F
DG NQPI VGTO *QXGTPOGPV DQPFU QT UJQTV VGT®Q\6G G C/AQWT]C KKWANAPERQN GV CYB O/GBV !
DTGCMFQYP QH FGDV D[ OCVWTKV[ UJQYKPI FGDV GERTEVPEGFFGEQ\D & QW 0 BVING\FVKIGFIKP QB
'"QOGUVKE CPF GZVGTPCN FGDV $U YKVJ (%2 CPF QV XGT PWH & E CARQKEM OGH VU G VRIKGUNGK R B V]
FQOGUVKE XGTUWU GZVGTPCNN[ JGNF FGDV +QYGXGT WKRPQKBR PONYK P NQG BIEDO G |
TGCFKN[ CXCKNCDNG QP VJG 4GUGTXG %CPM 4%O0KVY GKB KWGYQKVJIKWQLAH QT QWRFCYR CNY
JVVR _YYY VIGCUWT[ IQXV P\ IQXGTPOGPV HKPCPEKCNUVCVGOGPVU [GCTGPF LWP

&QOOGPWUG UEQRG CPF SWCNKV[ QH VJG KPHQTOCVK@PVUGB@U FQ NEUREVN G @ JIKJJBGG KPE
KPVGTRTGVCVKQP QH VJG 1%5 ETKVGTKC 0QWE&E\DE® @RV E RKE TEXOK N C D& N KO/H FQ FHQROGMUOKNEG ¢
TGURGEV VQ VJG UCOG SWGUVKQP CRRNKGF VQ VOBF(%F 3GCT OGRGTT B8GRQEWGRNGVG |



NLUV VIY EYUURUYFUOFVU N U NKNFVUOUIUODUYV ICVOU LULFF VIUWIWYUIOURKROLY WY IFKAOFG U VUARE A<D WAGCUL 18
OQTG FGVCKNGF KPHQTOCVKQP CDQWV VJG OCVWTKV{RIQHKMN G CRW TEB 6K NY EXCKWNE DINKC
NKPMU CNUQ QP 0<'/1 YGDUKVG +QYGXGT VJKU KPHRGORYRQP\KQ H @ ¥GE (GPATK FRSFT @ 6 R/Q@T |
VIG 1%8VR YYY P\FOOQ IOXV P\ RWDRNBC $KOPQVBEY HWNN CPF WR VQ FCVG KPHQVOEVKQ
TGURGEVKXG UJCTGU QH FQOGUVKE CPF GZVKIPTECFRKMVCKEENWHEKE I \DTRQWPVIG 4G L
CNUQ QP VJG 0<'/1 YGDUKVG 6CDNGU ' OHPE NONOUVKKEFP QM) W NKEUD\G RIGBVEB HKKEFK G PV V Q U ¢

*18(40/(06 4(8D(9(4
1IRKPK®® O FQ PQV CITGG YKVJ VJG UEQTG
5WIIGUVGF $POYGT

&QOOGPWWP CFFKVKQP VQ VJG OCVGTKCN EKVGF VJG OQUQXGERBPYP)KREPERCNGUREZBP ®I
FKUEWUUKQP QH FGDV CPF DQTTQYKPI 5GG EGIGKVDKYGTIFWC P AN B QUBRNEC D 25%$5 C
GZVGTPCN KPVGTPCN DTGCMFQYP KU PQV RTQXKFGFQECKUUKE \P\G V QK @ WPWRG IF& H KKIE MK
HQTGKIP KPXGUVQTU JQYGXGT VJG OQTG TGNGXRPYXKEBETOCVKQP QP EWTTGPE[ TKUM

2((4 4(89(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

4(5($4&+(4 5 4(52105(

6JG TGUGCTEJGT CEMPQYNGFIGU VJCV VJG ;GCT (FP @G RKPFG G)K K@ EEKIG 50/ ©\QOVPEPR/UT T |
EQTTGEVN[ PQVGF D[ VJG *4 6JG EJQKEG QH CE QO RCTRUO/KUIG T GHNGEY G PO/ YR E B KIHAGE O %2 P (
VJG VGZV UWOOCTK\KPI ETKVGTKC HQT GCEJ CHRW VEF ® RKKQ FT 6 E® IPXQMKEP YH AV BIG QXC
KPHQTOCVKQP RTQXKFGF KP VJG ;GCT (PF 4GRQTV ¥CET CTRVWLR Q FOUG WATG C U V GRIENO GPOU B
UWHHKEKGPV HQT CP C IKXGP UQOG OKUUKPRQERFEGEQRORJEEBVUC RIR B EEG HIRENIKNND GV Y
JQNFKPIU QH FGDV $U PQVGF KP &QOOGPVU UGECRQPF YAKRGTRQYKREPEWE S 5 K& WGIEGG P’
QH VJG OKUUKPI EQTG GNGOGPVU KU TGCFKN[ CXCKNCDNG QP VJG 0<'/1 YGDUKVG

'QGU VJG ;GCT (PF 4GRQTV RTGUGPV VJG FKHHGTGPEGU DGVYGGP
VJIG QTKIKPCN OCETQGEQPQOKE HQTGECUV HQT VJG HKUECN [GCT CPF \
CEVWCN QWVEQOG HQT VJCV [GCT"

$ ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP CNRAWREGPW G @IT KUKGP 8 K UECHET [BXEQ e Dk
VJCV [GCT CTG RTGUGPVGF CNQPI YKVJ C PCTTCVKXG FKUEWUUKQP

% :GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP CNKQWIG HIMK MIFEC N KQEETNQ [GEIJP Q OK K/
VICV [GCT CTG RTGUGPVGF DWV C PCTTCVKXG FKUEWUUKQP KU PQV KPENWFGF

& ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP UQ GY® RE T POW ORWK QRIUVHG TQV KEKR K |
QWVEQOG HQT VJCV [GCT CTG RTGUGPVGF

0Q GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VIG HKUERGN ®@CE T@®E BVQREQ OKEWHINT G
PQV RTGUGPVGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGB VJG 0< EQPVGZV VJG ;GCT (PF 4GRQTVUMCZGAUODBPYH CWHFBVGEVK®P CREXWEW OC
WUGF HQT DWFIGY HQTOWNCVKQP KU PQV GZRGEWR/RVQROMIPCP GNGOGPV QH VJG HKPCPE



JV VK Y Yy vioLCUOUwWIl] TI'YAV FVIYVAUVDIFUGODFY ARFUFERNUNUVUOUVOUOUULDFVU |[OLIUOCFEFFE LVWE

&QOOGPWUKNG VJIG [GCT GPF )KPCPEKCN 5VCVGOGPVU FQ PQWKRHGDOGNKGR ERO®WETKWPJIG P
OCETQGEQPQOKE KPFKECVQTU JCXKPI QPN[ CVWGTQRGRE P EQIUCERXGTY EGPVEQF VKPVKQP
RTQFWEG CPF RWDNKUJ QVJGT FQEWOGPVU YKVJ TEQGBRORE RPHREOCYKQ P/ (6JIGT GRRNIMN R
HQT C XGT[ DTQCF UGNGEVKQP QH MG[ OCETQGE QP PTKE K\PEXE CKYEW UINDP §KWTGPV¥G|
6JG 6TGCUWT[ TQWVKPGN[ EQPFWEVU KPVGTPCN TCXKGEQPQRK E HQGTGECERY B NOK R &P
QH OCKPVCKPKPI CPF KORTQXKPI KVU HQTGECUVRPICAQ F GINQORF TBRWIQFAD BQCOKEEEUKJ G
CTG OCFG RWDNKE DWV PQV QP C TGIWNCT CPPWCN DCUKU

*18(40/(06 4(8@(9(4

1IRKPK@® O FQ PQV CITGG YKVJ VJG UEQTG

5WIIGUVGF $POYGT

&QOOGPWUG )KPCPEKCN 5VCVGOGPVU HQT VJG *QXGTPOGPVPFHCEVW € B CQWCWPVWRTTFAU BOV E

XCTKCDNGU 5GG VJG CWFKVGF HKPCPEKCN UVCVGRTEPXHFBUQ® RN GC V KIS € KBE WIQM® P
CEJKGXKPI HKUECN QDLGEVKXGU

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJG ;GCT (PF 4GRQTV RTGUGPV VJG FKHHGTGPEGU DGVYGGP
VJG QTKIKPCN GUVKOCVGU QH PQPHKPCPEKCN FCVC QP KPRWVU CPF VJ
CEVWCN QWVEQOG"

$ ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP CKCIQHGOGIG QF KRRWN UWs ¥ K O/AQGCUEY
RTGUGPVGF CNQPI YKVI C PCTTCVKXG FKUEWUUKQP

% ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP CNONQACV CGCQ® TKRRMON GCCUPFKDI/ G B\VQ
RTGUGPVGF DWV C PCTTCVKXG FKUEWUUKQP KU PQV KPENWFGF

& ;GU GUVKOCVG QH VJG FKHHGTGPEGU DGVYGGP UQOGPMW ¥ KPRXOWP E K G NQHCY LG QPT K PKRRAC\NL
QWVEQOG CTG RTGUGPVGF

0Q GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VEGVQTEPKRERWAALYKPE WGG QHVPOEPMH IQ
RTGUGPVGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGRPWCN TGRQTVU HQT KPFKXKFWCN DWFIGV GP VEVEGR (KVE VKRG R IR 6PWU FQKPE |
KPHQTOCVKQP HQT C NKOKVGF UEQRG QBICKARWRYW TKPUR KTEKPWROTG TH@T G@RNQ[GGU C
UWEJ IGPFGT VGPWTG GORNQ[GG VWTPQXGT GVEG P ¥G RIKPKIU M QR GHP BICK ICANUGN ERPR/C K F
QVJGT PQP HKPCPEKCN KPRWVU UWEJ GSWKROGP\E® V Q RIG EKKHXFE GKP\HKNCUY TV E X WR'GKG M T
EQORTGJGPUKXG DCUKU $FFKVKQPCN EQOOGPVHTQO 1%® P % & WR/CMHHGTBGOCIWIGHI GZCORN
PQP HKPCPEKCN KPRWVU G | UVCHHKPI JWQOWPUTG RFWERGG OGE V[ BWEOU VEGBAIPPWCN T(
'GXGNQROGPV CVVCEJGF VQ VJKU UWDOKUUKQP RTQXKFGUQO NWR &G UIKFPKIMKIKGS G FGARRR!
TGRQTV HTQO GCEJ GPVKV[ OWUV D[ NCY KKENVCRG/ CBRIGIOKPY QRP UBICIRKRETV UGG RR
UGEVKQP C UWD UGEVKQP QP 1TICPKUCVKG@POKRGTWVUGP RRCRCDKNKVQOIGPEICUGU VJ



ronuviliouores vy U DWUFVAVUVRALUL VOUILIIUOYVY W VU LUWRWRNARKNFERKNWW DRQU oW KWWY U MNASSIFD F KA
HOQNNQYKPI SWCPVKVCVKXG KPFKECVQT 1WTQBENKPEG H@®EKCREREBRWQHHQWI DG TGIK
PQV FGHKPGF RTGUGPVGF CU C IGPGTCN IQCN PQV GPFGVHGTCPFPG D W HIGRQITREJTE K FPI QG C
RGTEGPVCIG KV JCU CEJKGXGF VJQWIJ VIGTG KU FECZO NQT WG E UP B/ BW QBIGTTE IQUHV G G
VTCKPKPI RTQITCOU OP UJQTV CU YKVJ VIJGVCRBW NG RGRQJI & B VQH QMIEG VKFPKG KU UWD
UGNGEVGF PQP HKPCPEKCN KPRWVU RCTVKE®WNG®FNY EHQRGIWB QR &E KB KWE B®IE PWXS/ W K X C
RGTHQTOCPEG YKVJ TGURGEV VQ CPPWCNUWEGU ®MHVRQR BRPICFERER RORVEZY GPUKXG

&QOOGPWUG HWPFCOGPVCN HTCOGYQTM HQT DW F«G\CHICIPEPH QIEEGARIQG WY P RR QRSPYK P HKPC
HQT QWVRWVU RTQXKFKPI CFOKPKUVTCVKXG WPKDW FFGR GCPMKVRKGW TCRFEKUMT KGWP ICPF Q
RNCPPKPI CPF KORNGOGPVKPI RTQITCOU C BEMGA®IKBIGP QMICW WIBQ EQRRKFGT VQ DG VJ
QH KPRWVU TGSWKTGF VQ CEJKGXG UVCVG RGTHQ VEKEBEG NIKTVE\GUGHAR 8 KEKYWNV F 8 YGKGE
PWODGT QH VGCEJGTU SWCPVKVKGU QH XCTKQW YQICWGQ KGNW @ AT EK EH G F 0LV WQR E D@W
PQV GZRGEVGF VQ DG KPENWFGF KP VJG IQXGTPOGPWIG 0GRV & P)K EQW UQW KINCWGEH HHROH
DWFIGVKPI KU HWPFCOGPVCNN[ DCUGF QP QW VR WWNCF BWIGRRAK QP KR EPQPAGEFZ M QQTH V(362 U &
KPRWVU FQGU PQV HGCVWTG RTQOKPGPVN[ CU CEBTGE\G ®GE \DWF G EMQUT QW N G\RIQT R KIRICE
VJG GZ RQUV [GCT GPF TGRQTVKPI UVCIG 5GEQPFQRG CQWAW @ \H RBERBEKIINT KN[CE BRGPW
PQPHKPCPEKCN KPRWVU CU FGUETKDGF CDQXGJ QRVOXPRGE rKWQ KR PCNGGIRQ M BF € PBIREN L
JVVR _YYY VIGCUWT[ IQXV P\ IQXGTPOGPV HKPCPEKCNUVCVGOGPVU [GCTGPF LWP

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICGEQOOBPVJIEN T G KIGK BE\EGQ P
&QOOGPWSG CTG PQV ENGCT YJCV XCNWG VIKU YQWNRGOEP KPR Y GETEKPQREKCNTECYE & U
TGNKCDNG

2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCE®W ICGEQOOB@VJIEN T G KIBKBE\EKGQ P

&QOOGPWW YKVJ SWGUVKQP C NQY TCVKPI HQNNQMNUSHNROVKDP RPEKPTREGGPKE | QRF 0C
DCUGF HTCOGYQTM

4(5($4&+(4 5 4(52105(

$EMPQYNGFIKPI VICV VJG HQEWU QH 0< U DW KIBVQKTFOCOOKNKW [KUPG PQRKPCPEKCBKP| RGTH
QWVRWVU VJIGTG KU CNUQ CP CTIWOGPV VQ DG OCFG UWRRQTUKRKRPQXKUREFPCEP FY CUTE
PQP HKPCPEKCN KPRWVU OC[ JCXG FKXGTI|GF QH IXTH K&P GFBIOCE RRRWRGF OK

'QGU VJG ;GCT (PF 4GRQTV RTGUGPV VJG FKHHGTGPEGU DGVYGGP
VJG QTKIKPCN GUVKOCVGU QH PQPHKPCPEKCN FCVC QP TGUWNVU CPF V
CEVWCN QWVEQOG"

$ ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP CKCRHOIG QF KIEB &N \GW CRE CMGUCE
RTGUGPVGF CNQPI YKV C PCTTCVKXG FKUEWUUKQP

% ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP CNONQHCV CGCQ® TKGKIRONWY G WWKFO\ZIGS G KD
RTGUGPVGF DWV C PCTTCVKXG FKUEWUUKQP KU PQV KPENWFGF

& ;GU GUVKOCVG QH VIJG FKHHGTGPEGU DGVYGGP UQO GPIW W KPRQOP E K G NQHCYW DG QPT K GKUR/CNN
QWVEQOG CTG RTGUGPVGF

0Q GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VEGVQTEPKPGENWINMWK OBV /U & B BPVQNPCEINK
RTGUGPVGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV



0GY <GCNCPF

5EQTG

5QWTEGUG )KPCPEKCN 5VCVGOGPVU FQ PQV EQPVCKP KPHWNU OV KRJP CHQMON PAMP VHEKQROGEPLE
CXCKNCDNG KP VJG CPPWCN TGRQTVU RTQFWBGFGBERB IR G K P Y \KPPKEEGX K 6 WGC 8 ZAGRPC/ S W
OC[ XCT[ CETQUU CIGPEKGU DWV CNN FGRCTVOEGRV2)® KV RURTEBWEGT G ZVNGPWKKGFCP[F X G
RGTHQTOCPEG CICKPUV URGEKHKE PQP HKPEP HQINGICERKEWY A WY CRRKIQRBFKEVHKIOP 6JG -
PCTTCVKXG GZRNCPCVKQP )QT GZCORNGU Q H TRGERRCITWO GJRA/G N/ KOFKKPLKWUTY GITHK G 19 ECKPGPNV @GNK G N
JVVR _YYY OUF IQXV P\ CDQWYV OUF CPF QWT YQOMRRWDNMEECNVKWQEN TG RIQAIWUEGY GH %W U |
OPPQXCVKQP CPF ((ORRQ[GBPWDKG IQXV P\ CDOWV WU RWOKRKGVEQQH €GENVN TGRQTV
JVVR _YYY JGCNVJ IQXV P\ RWDNKECVKQP CPPW CN/KBRQV V| [GK [ FOPEGWK Q LW

JVVR YYY OKPGEW IQXV P\ VIG/KPKUVT[ 2WDNKBROKVPIBPW COIUQ RFEE VKIBRVNCEK YV CVKQ
TGURQPUG VQ 1%5 0%2 TGSWGUV HQT OQTG URGEXHIGREKVKRIKQP QEHVGVZINORGB MK RGP ER
RNCPU KPVGPVKQPU 4GHGTTKPI VQ VJG /5' $PPWQN BGR\QDIVKVVGF CHKCBFCEBQEBOGPV \
VICV RTQXKFG SWKVG GZVGPUKXG TGRQTVKPI QP PQP HKWEBEKCHN QWYWWVU QRF R WVETX
5VCVGOGPV QH 1DLGEVKXGU CPF 5GTXKEG 2GTHQDOCREBKHKE K P H QRITAQOMKKFGR) ERIT@D K P K P
QH GCEJ /5' RTQITCO CEVKXKV[ C UWOOCT[ QGICRGRKRTPERER RWTHOT®CBEG OGCUWTGU
DWFIGVGF URGPFKPI C URGEKHKECVKQP Qi RGJIHQDOCRGE BKKKEKEQWR GHKBC BEKIGPVKCNN|
RGTHQTOCPEG VCTIGV U CPF OGCUWTGOGPV WWWJCTEFWCNIRGUIH@BIORPEBIGICKBEVKQ
CEVKXKVKGU YJKEJ HCNN YKVJKP VIJTGG UGRCTGWG QINEWVE Us QWRSF 6@ /B C NG G R G R QRGN
&KVK\GPU RR CPF 8QVG 8GVGTCPU USHEWEIQIPUQR VJIG ERPWECNGTGRQTV RTQXKFKPI OG
HKPCPEKCN KPFKECVQTU HQEWUGU QP /KPKUVTKPLMG/E @ QG G DIKEJFGTG* Y XGT PG E RG LY KF
UVCVGF KP VJG %25 CPF QVJGT UVTCVGIKE RQNKE[ F®EWD\GH W 1 W\ EQUGEN KA&R G PV KWNDG’
UGEVKQPU EQXGTKPI GCEJ QH /5' U GKIJV OKPKUVT[ @WR/ETRIK X G CEX GUIKEK\GKQ® HD BJ & PW\
CEVKXKVKGU TGUWNVU KPFKECVQTU CPF CEVWCEB CENVEQD GG ENKNNPQ YAKKPA KWINGT P Q WIVEWKX
CEVWCN QWVEQOGU CICKPUV RGTHQTOCPEG KPF KNGV QWY H@AGAQ TG NRGEK WIQEV K& EQTJ (
OKPKUVT[ QWVEQOG 6JG KPVGTOGFKCVG QWVEQO G UGIPIFCRP\ECPVGZRGH N QKFG ¥V \QVB ND
UWO VJG UCORNG FQEWOGPV /5" $PPWCN 4GRQTRG TRGIR XK B®W W JACXVK E G P ED3G (B BUKW DUV C
OGCUWTGOGPV HQT PQP HKPCPEKCN RGTHQ MWCREQGFKPEFKE OY QWU GFPONFONJ VERQT FGRCT)
HQTOCV RTGUGPVCVKQP DWV VJG EQPVGPV OWUV CNU\ TICREMNPVRIGQUHK Q WNE D OF G \CPFECPH |
OKPKUVT[ FGRCTVOGPVCN QWVRWVU CICKPUMGBRBRGEKFAKGQP EWROICEFRCYVQUQWJE & GRR QUICF
VIJG KPENWUKQP QH CP CWFKVGF UGV QH HKPCPEKCN UVCVGOGPVU

&QOO0OGPWUG TGURQPUG QH C KU DCUGF QP CUUWORVKQ®RQHQP UKUEGGCPFW GKWKIQPRREKQJ GE J
FGRCTVOGPVCN OKPKUVGTKCN CPPWCN TGRQTVUFQEWROGFVFCUK@PGY Q)Y WREB TN QIGCCHIKE |
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICGEQOOB@VJI EN T G KIGK BE\EGQ P

&QOOGPWIH VJG CPPWCN TGRQTVU CTG VQ DG EQPUKFGHGE WIGRFO EQNMGG VKW HK F BKIMRIQ
CFOKPKUVTCVKXG WPKV KPHQTOCVKQP HTQO VJGU GG 8 W@TKW KGF X TE EBIODGER ©TMOXG B U
YGDUKVGU CPF VJGTG KU PQ EGPVTCN TGRQUK VR G[H HYTYQWON R QEOWGE KR! P KEHKOERKANVG VKRG
HTQO FGRCTVOGPVCN OKPKUVGTKCN TGRQTVU IGRENVDEKAE W KEPUIQTORQ T G K@ R K U WH &
YQWNF DG DGVVGT RTCEVKEG HQT VJG IQXGTPOGPIWNGQKE CMGBKPIE G RRWEN TERWQTVIUQRX €
IQXGTPOGPV U FCVC JWD JVVRU FCVC IQXV P\QRUKENGBYVJIGKNG $J&W EYPWBENGPE 'CVC
ICPCIGOGPV 2TKPEKRNGU JVVRU KEV IQXV P\ IWKPGCPEGPGHF\GGCHNQWH EGY QRBP KPXQ@TO
RTKPEKRNGU



'QGU VJG ;GCT (PF 4GRQTV RTGUGPV VJG FKHHGTGPEGU DGVYGGP
VIJG GPCEVGF NGXGN QH HWPFU HQT RQNKEKGU DQVJ PGY RTQRQUCNU
GZKUVKPI RQNKEKGU VJCV CTG KPVGPFGF VQ DGPGHKV FKTGEVN[ VJG
EQWPVT[AU OQUV KORQXGTKUJGF RQRWNCVKQPU CPF VJG CEVWCN
QWVEQOG"

$ ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VIBVGPECEFGVFONDEBGIHHKY TF& N & ER/ONN KvE
KORQXGTKUJGF RQRWNCVKQPU CPF VJG CEVWCN QWVEQUICXGTEKREWWEKWYEF CNQPI YKV

% ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VIBVGPECEBEFGFONGEBGHHKYTFE& N & BR/ONN K
KORQXGTKUJGF RQRWNCVKQPU CPF VJG CEVWCN QWMEWEONUOK@ RRGURAPWRPERNWFGF PCTT

& ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VJG BRNEEGE WEIGW GTT KRNGP DGR/
EQWPVT[AU OQUV KORQXGTKUJGF RQRWNCVKQPU CPF VJG CEVWCN QWVEQOG CTG RTGUC

' 0Q GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VIGC GHCEQOFGRGKEN HTTGREYNKEFKG LE !
KORQXGTKUJGF RQRWNCVKQPU CPF VJG CEVWCN QWVEQOG CTG PQV RTGUGPVGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTE6UG [GCT GPF )KPCPEKCN 5VCVGOGPVU FQ EQPWIXPGNQUORG PERPITNRF | VI RT QEGTTCR!
0QVG R 5Q0G VJQWIJ EGTVCKPN[ PQV CXKGQGFV3QG WE RIBYIREIOWIECEPQIMPVT[ U TGNC
NQY KPEQOG RQRWNCVKQP QT XWNPGTCDNIG ' TOGIKUKE R\Y RRICEH @RS PEHKRU OB X CNKF U
CUUKUVCPEG 7PGORNQ[OGPV DGPGHKV 5KEMP G QY ®GETG HKN\G T & LKAD R § KAVG TONCN @ X G PHE G EW
VJCV FKUEWUUGU CEVWCN QWVEQOGU TWGWNCVKXG VOCIWRIGVIGMVKOCYEBTPOGPY HKPCPE
5GRCTCVG HTQO VJG )KPCPEKCN 5VCVGOGPVU VJGEKOONG B PQW EHIK O QR BKREAV K KM G F OHCK/KC
RGTHQTOCPEG CICKPUV DWFIGVY GUVKOCVGU UVC\GEK RIQR RB[TR DKQ@TKR\EGG 0 GOPIFWRITEQ TEGOP
TGRQTVU HQT KPFKXKFWCN FGRCTVOGPVU OKPKUVTR®Q T GX\RRPGKODNKEGHQAFRJ D | TWVOTK Y E
GKVJGT QP VJG DCUKU QH KPEQOG QT UQOG QVBBCPRRAKGE GWET QT XYMGIFG K & DIKNKR/Q P BIGUY
URGEKHKE RTQITCOU EQOG WPFGT VJG OCPCIGOGPV JHQSIQNGE KQEK GNX GCOXQRNGPYG P\ T/ KIR
UQEKCN FGXGNQROGPV CPF 8QVG +QWUKPI /KPKUVNQ [OH HW UKPTG UW DURFER B O VKGNCYBF (\
UGEVQTU FGRCTVOGPVU UWEJ CU +GCNVJ CPF (FWECVIGUK EINURTXEEG W RIQAFXWN R G @ CTOON
URGEKHKE TGHGTGPEGU GZCORNGU UGG /KPKUVO[T'QHHDE KQE K G X GNQNRIETAT BV VIFCAPW E 16 B
JVVR YYY OUF IQXV P\ CDQWY OUF CPF QWT YQOWVRRWDONEECRVKWEN TG RIWGE GQ TEURGEK
EQORCTKUQP QH CEVWCN URGPFKPI QWVEQOGU XGTUWUT B WEVGEF RQREECWWY UKRE N W RIGEIK!
XCTKCPEGU DGVYGGP DWFIGY HQTGECUVU CPF CEVWGGN UR®MPFIPR HIYD 8PF GEQKPCPEKCN
5EJGFWNGU HTQO RR YKVJ RCTVKEWNOT @/ VGPVKERE TAQD B PGS CHV CARBPEKVWTG CPF
$ICKPUV $RRTQRTKCVKQPU QP RR CPF VURGIRKEBGE KRQP @HGXCTERREPCVKQP QH
DWFIGV QP RR /JKPKUVT[ QH %WUKPGUU VO RRIXIYW QR PCAFV/E ROQGFOGPKG [QXV P\ C
WU RWDNKECVKQPU /EPRWEZN TGRAGARINVYY JGCNVJ IQXV P\ RWDNKECVKQP CPP& CN/KBROW
QH (FWECVYXRP YYY OKPGFW IQXV P\ VIG/KPKUVT[ 2WDNK BRWKYPUSRE4AGUQWTEGU $PPWC!

&QOO0GPWUG TGURQPUG QH D KU DCUGF QP CUUWORVKQHRQEQP UK %%GPVGUKAKIQERRRKDGE Y
FGRCTVOGPVCN OKPKUVGTKCN CPPWCN TGRQTVU V JRG FRCTUQUFBADEKPKO/AK Q\PK Q K PY J KUEEXQ @ GGEQ®
CTG CNUQ XCNKF FQEWOGPVCVKQP VQ UWRRQTV WIRFGERR® IQHCNGOIPGRE HRRQWMK PD 6UE
URGEKHKE ETKVGTKC FGHKPGF KP VJG 1%5 SWGRURKQEEEWTHE HR/K UKREINWE I KPP QVIT N JIGS R
DQVJ HKPCPEKCN URGPFKPI FCVC CPF €0RQIKPIFEX O GPWPEO KR PCRTCVKXG GZRNCI
URGEKHKE RTQITCOU KPVGPFGF VQ CUUKUV NQY KPERQM® GRICDBIEXCVVIKIGHE KPF KRKEYTE U



roruoil ©viN K\JKVVI\IL/VI\\JI' Ul UuUwpuveoervnuinN T\JIU/\UI \DJD\J\F’L\UWDUU}UMIN’W Qﬂwwbﬂl:\@ll\kju
CPF PQP HKPCPEKCN KPHQTOCVKQP CXCKNCDN® KERQWETKIOMN TOPF W G\H TRERRICTTWLD & B \KPN/ G
EQPUQNKFCVGF RTGUGPVCVKQP QH KPHQTOCVKQP CEGQLQIEQKNEE E@EWI®RVCHYEWMIK R
KPEQOG FKUCFXCPVCIGF CPF XWNPGTCDNG CV TKUM UGIOGPVU QH VJG RQRWNCVKQP
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW IC EROOBEVYJIEN T G KISRBE\EIGQ P

&QOO0OGPWUKU TGURQPUG KU EQPUKUVGPV YKVJ VJG TGURQPEGCUBQ SWBWVEK®MNCEM RFHOC G
RTGUGPVCVKQP QH TGNGXCPV KPHQTOCVKQP TGSWKTGU C TGURQPUG QH D

'QGU VJG ;GCT (PF 4GRQTV RTGUGPV VJG FKHHGTGPEGU DGVYGGP
VIG QTKIKPCN GUVKOCVGU QH GZVTC DWFIGVCT[ HWPFU CPF VJG CEVWC
QWVEQOG"

$ ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP CNGVEH [VA® RFIK KFPFC MIJGUVKWVWE U B WD D
CNQPI YKVJ C PCTTCVKXG FKUEWUUKQP

% ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP CNGVEH [VH® RFIK KFPCMIGUVEKVW E B WD Q
DWV C PCTTCVKXG FKUEWUUKQP KU PQV KPENWFGF

& ;GU GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP UQOG \DWCV DRADAY GEWNONT QR H WR IBU QO KK K\PJG:
CTG RTGUGPVGF

0Q GUVKOCVGU QH VJG FKHHGTGPEGU DGVYGGP VIGVOAKUKCEN \GGBYEDBDWGCN QW \GZYO G

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGUG URGEKHKE HWPFU EKVGF HQT YJKE JK¥BFEWWN NGHRIQPTG/RE K Q R IDKE\KE®O G MAFU CT G
3WGUVKQP 0< SWRGTCPPWCVKQP )WPHFF RR5) 5GP RR/VCEJGF CPPWCN TGRQTWC VX
YWPF *5) 5GG RR CPF RR KPTGRWOQOBJGF (CARWEWMCMG &QO0OKUUKQP (3& GGGGR
CVVCEJGF CPPWCN TGRQTV $EEKFGPV &QOR&PUEVB RR &QTRKPTCVKQEJ)WPEPSWCN TGR
YKPCPEKCN 5VCVGOGPVU QH VJG *QXGTPOGPV QH Q&P G GCNERVIKO TV YG GO [BUOVT TAPEFGHV N[ 1
YKPCPEKCN 5VCVGOGPVU HQT [GCT GPFKPI GTWPG SWORWOA/CWEK ®PCIFERYQROG PCTTCVK
KP VJG HQNNQYKPI UGEVKQPU 0QVG UJQYU TGXIG@WGERTWERS CPFQR$&EHQFFECGLI ROQV G
0<5) R 0QVG UJQYU GZRGPUGU HQT $EBNWERKP (38 ARG NKOKFGF PCTTCVKXG GZRNCPC\
ICKPU NQUUGU QP *5) NKCDKNKV[ CPF $&& QWWUQEYRFRKEE EKXEDNG R KPENWFKPI KPHQTO(
PCTTCVKXG FKUEWUUKQP R 0QVG UJQYU TGXGRWBYT GGZ\RGPRI EQ TCOE5D CRIC P EGQWIG C
CDQWYV KPUWTCPEG NKCDKNKVKGU RGTVCKRKP IFGY GREGFPEWER VRRCVKXG RTGUGPVCVKQ
FKUEWUUKQP 0QVG UJQYU KPHQTOCVKQP TGV&FGOGEPPAV RMC P KNKIGC O R & K AKGW CPR\RICAG ¢

*5) RR JVVR YYY VIGCUWT[ IQXV P\ IOXGTPOGPV HKPCPEU CNIMETPQYGP KP [CEUR@FL
CFFKVKQPCN PCTTCVKXG FKUEWUUKQP QH CPF TGRQXGKPCRENIOE DG H WP HWP AU ® QV G
RTQFWEGF D[ 6TGCUWT[ KP /CTEJ )T 0$&%8 UGG RR )QT (3& UGG RR )QT *5)

JVVR YYY VIGCUWT[ IQXV P\ IQXGTPOGPVY KPXGUVOGPVUVCVGOGPVU




AYUvuUvLUrwvwwnul I NFI VY VJvuU OLVvVIEo IJVVI_IUVL/Ill_lVVI‘I_\.UU F‘W}UIVUZINVI‘&.'JI'U\:’VVJ\VVUU\DIR‘WU vwrro
YKPCPEKCN 5VCVGOGPVU QH VJG *QXGTPOGPV QH QWPRGCNCPF WT VGBRGEVKXBFGFEPWC
GCEJ QH VJG HQWT HWPFU EKVGF RTQXKFG H®U XGMNNVUGRW FMXW HQ F GCEEC/UWIN QW YEQ® (
GZRNCPCVKQP QH CP[ XCTKCPEGU DGVYGGP CEVWERKYWYPQRNEDCPEMWFIGV H QDMEWRUNKL
1%5 0%2 UVCHH SWGT[KPI YJGVJGT UQWTEG FQEWEQ PRI TBKVEHF G R\EGMKPC N) D ENEQY GHQT
CUUGUUQT WPFGTVQQM C OQTG VJQTQWIJ TGXKGY QH BGWIVGE® ERMPW CRKPCMNG R PEFTKQKAE W
HQT GCEJ QH VJG HQWT (%)U EKVGF KP VJG TGKNRNRWYE VEIEEHQW TCNANURW EXNK XCOV HKYGP E
YKVJ NCY KP VJG TGURGEVKXG CPPWCN TGRQ/MN\GU 5$AFKEG QB QR ERQXGKIMIUG E ¥ FG\FV IGP V K
VCDNGU YKVJKP VJG HKPCPEKCN UVCVGOGPVU YJBTGUBGFGS GE I QIGE DOVMFYEY HQE G\E C N VQ
ECUG HQT VJG &TQYP )KPCPEKCN 5VCVGOGPVU QRGGBWNMIGXBW BIGMW F CRAC | GRGT WNIQ[ RTG L
QH VJG RCIG CPF CEVWCN FCVC QP VJGVIIG WCIDIP F WK E®P WLEEMP/ KKGT[GCTU OCTTCVKXG
VQ HQEWU OQTG QP EQORCTKUQP QH CEVWCN QWVEQON QWEEQE & KG DARVVV GGR GGKIK @W U g
RTQXKFGF FCVC CPF UQOG EQOOGPVCT[ VQ UWRRQTV TGURQPUG QH C
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCER IGGEQOOB@VJIEN T G KIGK BE\EGQ P

&QOOGPWUG )KPCPEKCN 5VCVGOGPVU CNUQ RTQXKFG @ER WROWK @ KRG/AE QORFU HXIT VO BF K V(K QE
CNQPI YKVJ PCTTCVKXG FKUEWUUKQP RPF 0<5) $W G K\CNE&LRPESHCTTCVKXG KP HQ TPEKCKQ
5VCVGOGPVU HQT VIGUG CFFKVKQPCN GPVKVKGU QW V U KRGNZNG QUOVTEQ & GQY P KW/Q EWJ G GRIT R
CPF PCTTCVKXGU EQORCTKPI CEVWCN QWVEQOGU I K\QIT GUNKYPCE BYKV & GIlG KB BNV FKIP(US$ &
RTGUGPVGF KP VJG $PPWCHNVZRTVHONKJAGRGTVIOXV P\ EQOOGTEKCN YAKBIWEBXG THUF MIC
IQXGTPOGPV QYPGF GPVKVKGU YKVJ HWNN QT RCTWGEIE N ERQ\CHIQANTKEX C 1§ RYDIL\G EVE X G UQ P6 T F
UKIPKHKECPV KPHQTOCVKQP UGV QWV KP VJG 5VWEE CIGRQ DH @) TROEUCHBVE N Y GPNG CB W 3|
EQOOGTEKCN GPVKVKGU KU C EGPVTCNK\GF TGRQUWKWR T[YN® TVVGICW \@ P F IQXYVGH\ KERHIOT®TR

OU C HKPCPEKCN UVCVGOGPV KPENWFGF CU RCTV QH VJG ;GCT (PF
4GRQTV QT TGNGCUGF CU C UGRCTCVG TGRQTV"

$ ;GU C HKPCPEKCN UVCVGOGPVY KU RCTV QH VUG ;GGROPEVIGGRQRYTNVT KU TGNGCUGF C
% 0Q C HKPCPEKCN UVCVGOGPV KU PGKVIGT RECVGFHCWIG UGIRIC (R @GIRARTYTRQT TGN

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTE6LG )KPCPEKCN 5VCVGOGPVU QH VJG *QXGTPOGFGRH 0\8F GG C NCP E HHQIN M) & WFEV
UVCVGOGPV QH EQPUQNKFCVGF IQXGTPOGPV HKPCPE &UQ H VB IBWWKRNG/ QH *GFP GCOTCA\G R BRE 6
VJG NCY IQXGTPKPI RWDNKE UGEVQT HKPCPEGKWRKOYTR)$1(GCPETE FGRE TROIGPV VQIGVIGT
UGEVQT GPVKVKGU QXGT OWUV RTQFWEG CPKWCREKERQU VU VIGREEARVWK ¥ G TQWJ G WRAVK Wk
SWGUVKQPU EQPEGTPKPI VJG ;GCT (PF 4GRQTVQXGGEPORFPWCGIPVER Q GYWUKSG B NGPR/PTIICRNG R C
CPF &TQYP (PVKVKGU CTG XKGYGF CU DGKPI C EQORQE®M\GRWCWKIQP[GCT GPF TGRQTVKP
JVVR YYY VIGCUWT[ IQXV P\ IQXGTPOGPV HKPCPEKCNUVCVGOGPVU [GCTGPF LWP

*18(40/(06 4(8@(9(4



IRKFPRKYUBU U LITUVL YRVJ VJU UEUYIGL LPF JUXUL PY EYUUUGFVU VY LFFE
2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

9JCV V[RG QH CWFKVU EQORNKCPEGGHKPCPEKCN QT RGTHQTOCP
JCU VJG 5WRTGOG $WFKV OPUVKVWVKQP 5%$0 EQPFWEVGF CPF OCFG
CXCKNCDNG VQ VJG RWDNKE"

$ 6JG 5$0 JCU EQPFWEVGF CNN VJTGG V[RG WKW QW FRKG/TH ETICRPNEIGC RERF BIEPGPEIGO CXCl

% 6JG 530 JCU EQPFWEVGF VYQ QH VJG VITGG V[REW QG W FEGRVCPRKECFG VIGO CXCKN

& 6JG 530 JCU EQPFWEVGF QPG QH VJG VJTGG V[RIGNCONGC WEKME RWDNICEG VJGO CXC
6JG 5$0 JCU PQV EQPFWEVGF CP[ QH VJG VIJTGEGVYRGO QKCEKWERWE QF VCE RWD NICE

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE@GUTV QH VJIG 2WDNKE $WFKV $EV UR G E K\HX & B BNB/DRRGS HXH C MVERKKG/NRO W E KV WO G Y
YIJGTG VIG UEQRG QH RGTHQTOCPEG CWFKV KU U¥VKNGEVKX KPENW KE RIET G HXKEKIGREY CI
EQORNKCPEG YKVJ UVCVWWXI[ QDNKNCMKOWPINKQP [OXYVY P\ CEV RWDNKEVOSNGEVKQPVGWH'V
HWTVJGT URGEKHKGU VJG EQPVGPV CPF TGRQTVKNWYITGR GFTBWRL VQOIGFPENOW FGKPER Q GV KEINQ®!
UVCVGOGPVU 5GEVKQP "QH VJG 2)$ URGEKHKGUUWERNVGEMGVYG CRFW\C D [TGERD IHWHKEBEE DM
JVVR YYY NGIKUNCVKQP IQXV P\ CEV RWDNKEVOXMGURQPUGUENU/Q DCUGF QP EQPUWNVCYV
*GPGTCN 2JKNNKRRC 50KV]J

&QOOGPWMGHGTTKPI VQ SWQVCVKQP HTQO YGDUKVG QHILWHRBETBQEB WFPKMQIWERGJT NG
CEEQWPVCDKNKV[ 6JG $WFKVQT *GPGTCN KK FE JGPEWFKGQ TKPH ICW BDKPY |QXBWDOGPV FGF
MKPFU NQECN CWVJQTKVKGU CPF VIGKT UWDUKFRKCYRBGN QW @VG QYPIGFECGP YQ@TRTRH GRIT Q
HKPCPEKCN UVCVGOGPVU 2CTNKCOGPV JCU FKTME \QFF O/ DG RONFIENKEGWGEM TTUOWFKPET WAC
$EV &TQYP (PVKVKGU $EV CPF .QECN *QXGTP &G 8 \P QPVHEWX FIESINK RG TMHIQ VQCEWE KKP HQ T (
TGRQTVU A VJG KPHQTOCVKQP QP JQY VJG[ CPG RANDOPWKEPGYVJIEGRF VGCTWWIKREIPRGRHQTOCI
QYP $EV VJG 2WDNKE $WFKV $EV I K X GRIEW K Q@ RA\GPTRHQIT © THPEEIG YGWEEER GIINCOKPG GHHGE
EQORNKCPEG YKVJ UVCVWVQT[ QDNKICVKQP UF GYREWGY G IR VQERN C KB 6 HIOPGEWP BKLC B GRRTGAE K V[
UGTXKEGU CPF VQ KPSWKTG KPVQ CP[ OCVVGT EEREGTREKFRCPY &P \KM[ KXW B G URG BEUG
RCRGTU URGPFKPI YKUGN[ CPF YGNN

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(80(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

9JCV RGTEGPVCIG QH GZRGPFKVWTGU YKVJKP VJG OCPFCVG QH VJG
5WRTGOG $WFKV OPUVKVWVKQP 5$0 JCU DGGP CWFKVGEF"



$ $NN GZRGPFKVWTGU YKVJKP VJG 504U OCPFCVG JCXG DGGP CWFKVGF

% (ZRGPFKVWTGU TGRTGUGPVKPI CV NGCUV VY@ W IMMNVFIKPNIGVBEPRAY COARFGZR GRRIGVIVI(

& (ZRGPFKVWTGU TGRTGUGPVKPI NGUU VJCP VYQ VIKDEW FH G IXRBFRGW P COWFKVIEKP VIG
0Q GZRGPFKVWTGU JCXG DGGP CWFKVGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGU PQVGF KP TGURQPUG VQ RTGEGFKPI SWGUVRGEKHKG U58EV KEQFP VGPN CPE T)BRQ
FGRCTVOGPVCN OKPKUVGTKCN CPPWCN TGRQTVUGVQP kK PHENRCPE KGR Q VCR/EEI OGP RIG T H®&E DKCC
VIJCV VIGUG CPPWCN TGRQTVU UJCNN DG UWDLGEWY® £WHKWQG CBP [GTCIN D[ VIJG 1HHKEG
JVVR YYY NGIKUNCVKQP IQXV P\ CEV RWDNKEVOXMGURQPUGUENU/Q DCUGF QP EQPUWNVCYV
*GPGTCN 2JKNNKRRC 50KV
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

9JCV RGTEGPVCIG QH GZVTC DWFIGVCT[ HWPFU YKVJKP VJG
OCPFCVG QH VJG 5WRTGOG $WFKV OPUVKVWVKQP 5$0 JCU DGGP
CWFKVGEF"

$ $NN GZVTC DWFIGVCT[ HWPFU YKVJKP VJG 580%Z£U OCPFCVG JCXG DGGP CWFKVGF

% (ZVTC DWFIGVCT[ HWPFU CEEQWPVKPI HQT GCW NGLRIGZP¥VFKYWITGUFOUUQKY ERWVGEFQYKVJI GZV
5$0%&£U OCPFCVG JCXG DGGP CWFKVGF

& (ZVTC DWFIGVCT[ HWPFU CEEQWPVKPI HQT NGGU CUIRMEX QWEK YKWY Q 8 Z/IRGPWEYGW CT [
OCPFCVG JCXG DGGP CWFKVGF

0Q GZVTC DWFIGVCT[ HWPFU JCXG DGGP CWFKVGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE&QPUWNVCVKQP YKVJ 1HHKEG QH $WFKVQT G P/GT CW FXKIGAFN € RRW G KGR GTNWIR Q G
3 CPF3 CPF CVVCEJGF DGNQY 0< 50KBGTCPRWGYRQBEPAWBWRGTCPPWCVKQP )WPF *5
&QOOKUUKQP (3& $EEKFGPV &QORGPUCVKQP &QTRQTCVKQP )WPF



SCYUUOLOUFWWLHOITKFI VY VJU GZVIULU DWFEFIGVU I AWFHRHWUFEF (Y )UUERY UG RN &R BV GG WRIIFGULD G F VI
HWPFU CTG CNN CWFKVGF D[ VJG 1HHKEG QH $WFKQHQVJGEGPORNEOTY CR)KGORBRGR 5V C
0GY <GCNCPF CU YGNN CU QP C UGRCTCVG DCUKGRQUMQW |G WIGKJGFG URE B \GPA\XK TP B VWCENW
CWFKVGF HWNN HKPCPEKCN UVCVGOGPYV

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8D(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCAERQOOB®VJIEN T G KIGRBE\EGQ P

&QOOGPWUG 1HHKEG QH VJG $WFKVQT *GPGTCN CNUQ KUPWGTFRIWBLW TGRQ DU )X 5MCHY
CWFKERF HQT UQOG &TQYP (PVKVKGU QVIJGT VIGRWIB $&EYOXE) 169V CRF $&EGPVTCN
IQXGTPOGPYVY RCTV JVO

'QGU VIJG CPPWCN $WFKV 4GRQTV U RTGRCTGF D[ VJG 5WRTGOG
$WFKV OPUVKVWVKQP 530 KPENWFG CP GZGEWVKXG UWOOCT]["

$ ;GU VJG CPPWCN $WFKV 4GRQTV U KPENWFGU QPGCJK\E®T ¥ J&Z &G RY KXAE W WQROTK\G U
% 0Q VJG CPPWCN $WFKV 4GRQTV U FQGU PQV KPENWFG CP GZGEWVKXG UWOOCT]

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG
5QWTEGWR YYY QCIl IQXV P\ EGPVTEQINIQXBGRQGEVVQP CWFKV QH EQPUQNKFCVGF )KPC
JVVR _YYY QCI 1QXV P\ EGPVTEQINIQX@GRQGEVVQP CWFKVU QH KPFKXKFWCN EGREVGEEKI

%QVJ XQNWOGU KPENWFG K C DTKGH QXGTXKGYCWIKEP¥GRKUKIPGFEYK @ PGQHWEBKY QWY *GRG
QXGTXKGY QH MG[ HKPFKPIU OP CFFKVKQP VQ VIGXGT® X@MW AGY CQNPUQWRFKYFWE G E RRWOTN
EQOOGPVKPI QP CWFKV TGUWNVU HQT URGEKHKE UGEN@MR NG R'GKTIOGIFBY U GING-E & KAPFE G UT (
UGEVQT VJGTG KU C TGRQTV UWOOCTK\KPI VJIG TG UWINKEU HKWP RKAPD NHKTE) O GENV KTV G POH \UKEG
TGRQTVU YKVJ HKPCPEKCN UVCVGOGPVU 6JCUXGTXICRY THTQNUQJ E BRWEKWPQT C ®AGGEIN  (
EQPEKUG UGEVKQP QH CDQWYV RCIGU RTQXKFKRNCP QXGTXKGY UQEPWG]WE®ERP QUH HK® F
CWFKV TGRQTVU HQT URGEKHKEVIQXGTYROBGPIVIGPYKYKGUUEGURYPRUGFENUQ DCUGF QP EQF
QH $WFKVQT *GPGTCN 2JKNNKRRC 50KVJ

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8D(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VIG GZGEWVKXG OCMG CXCKNCDNG VQ VIJG RWDNKE C TGRQTV Q
YJCV UVGRU KV JCU VCMGP VQ CFFTGUU CWFKVY TGEQOOGPFCVKQPU QT
HKPFKPIU VICV KPFKECVG C PGGF HQT TGOGFKCN CEVKQP"



$ ;GU VIG GZGEWVKXG TGRQTVU RWDNKEN[ QP YJCNKWPF&ERUUKY JCU VCMGP VQ CFFTGUU
% ;GU VIG GZGEWVKXG TGRQTVU RWDNKEN[ QP OQUV CWFKV HKPFKPIU
& ;GU VIG GZGEWVKXG TGRQTVU RWDNKEN[ QP UQOG CWFKV HKPFKPIU

0Q VIJG GZGEWVKXG FQGU PQV TGRQTV QP UVGRU KV JCU VCMGP VQ CFFTGUU CWFKV H

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG
5QWTE&QPUWNVCVKQP YKVJ 1HHKEG QH $WFKVQT *GPGTCN 2JKNNKRRC 50KVJ

&QOOGPWUIGTG KU PQ EGPVTCNKUGF TGRQTV HTQO VJG GZGENPIKXGTKPGERORGPFE WKXQ € B
CTG VITGG YC[U D[ YJKEJ VIG GZGEWVKXG CU QRRQ@UEHN \QI QKTNEKT @B RN E GT Q@ R GIWFRK \ROA
CFFTGUU CWFKV HKPFKPIU 4QWVKPG RTQEGUBRY BEXBVKBIUO BKP EGRCTVN GPXE T OP K
(PVKVKGU KPENWFG JGCTKPIU D[ UGNGEV EQ®GCKVAGGG QY 200 NEKDG P RKQG HKEKECAEU H
TGURQPF VQ SWGUVKQPU CDQWV UVGRU VCMGP D[ VE@ GRYKVECVECEXKUGHE W TGV BIGWK GIK Y /&
QH UKIPKHKECPEG FGUGTXKPI CFFKVKQPCN CVVGPWEXCNQTGK\CM G RKPK V[ 6V & PTGUR QB UG
EQOOKVVGG CTG C OCVVGT QH RWDNKE TGEQTF IGPERKY ECRQAY W ®EFU\ND G GNZNGEW WIRX'
GZGEWVKXG CIGPEKGU VIGOUGNXGU TGURQPFKPI VQ KUUWGRE EOK GGEE ®R NG CGE K ¥'G F TR QBY
KP TGEGPV RGTKQF KPENWFG QPGU D[ 2QNKEG CPHKPK QG T YKWRQEV VKOBARKTCBWEGNE RT!
UKIPKHKECPV CFXGTUG $WFKV 1HHKEG TGRQTV

*18(40/(06 4(8@(9(4
1RKPK®® O FQ PQV CITGG YKVJ VJG UEQTG
5WIIGUVGF $PBYGT

&QOOGPWGY <GCNCPF TGEGKXGU ENGCT CWFKV QRKPKQRG IKKRFFKFPGT GEP VG VYOG TGHCT GPI
TCKUGF VJGUG VGPF VQ GKVJGT TGEQTF CTGCU WANGRVKOE MRFBV Y HEKE &\ &K FXKG G BAQG
6TGCUWT[ QP KP VJG HWVWTG 6JG (ZGEWVKXG RIGEY KRR KK E\CD K6 ENW B & PERQW PIGP 4 G R |
RTCEVKEG/VRGGYYY QCI IQXV P\ EGPVTCN IQXGTPOGPV FQEU EGPVTCN IQXGTPOGPV RF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

4(5($4&+(4 5 4(52105(

6JG TGUGCTEJGT CEMPQYNGFIGU VJG *4 U EQOOGPVU 6JG TOGURBTGEKGQW UNG WPUGAGIFO ®BRW d
FKUEWUUKQP YKVJ VJG 1$* CPF QP TGXKGY QH TGWIGXORVWVFQJEWGBPNCEKQRNEBBPNBWFKWFJ K

CPPWCN 1$* TGRQTV &GPVTCN *QXGTPOGPV 4GUVBRWU CRFN3GN BMBFKUE QRGO QMJICUUG
1$* CWFKV QH *QXGTPOGPV U EQPUQNKFCVGF HKRCPEKCWWIN C\VIB/O\GEXNUQRIBROTGEMG T T
CIGPEKGU &JCRVGT KP 8QN RR QWWBEGEOORW G EWUTGARQFVOEX UVCPFCTF CWFK

OQFKHKGF QRKPKQPU 9KVJ TGURGEV VQ VJG URGEKHKEUSW GO0 GRY P \CI\G JIOPUWFRQRPRJ & GG C
FKUEWUUKQPU YKVJ 1$* CPF TGXKGY QH TGNGXCPV BQBEW QB8 FOMIQMWQ F GRIGTREPWPE QWGRI
HKPFKPIU UWIIGUVKPI C PGGF TGOGFKCN CER K®Q FE®B VGG &P E IV J G RIRNKECTENG TKIQNFU
OQUV CRRTQRTKCVG



'QGU GKVJGT VIJG 5WRTGOG $WFKV OPUVKVWVKQP 5%30 QT NGIKUNCV'
TGNGCUG VQ VIJG RWDNKE C TGRQTV VJCV VTCEMU CEVKQPU VCMGP D[ V
GZGEWVKXG VQ CFFTGUU CWFKVY TGEQOOGPFCVKQPU™

$ ;GU VJG 530 QT NGIKUNCVWTG TGRQTVU RWDNKEMNP @0 CFEVT QWG RN N IOV 6 R G EE ¥ IQXO® G
% ;GU VJG 580 QT NGIKUNCVWTG TGRQTVU RWDNKEN[ QP OQUV CWFKV TGEQOOGPFCVKQF
& ;GU VJG 5%$0 QT NGIKUNCVWTG TGRQTVU RWDNKEN[ QP UQOG CWFKV TGEQOOGPFCVKQF
' 0Q PGKVJGT VJG 5%0 PQT NGIKUNCVWTG TGRQTVU QB8 ULV GRE KA G GEZGEWS/KKGY EQP WV C V

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG
5QWTE&QPUWNVCVKQP YKVJ 1HHKEG QH $WFKVQT *GPGTCN 2JKNNKRRC 50KVJ

&QOOGPWUGTG CTG VYQ OGEJCPKUOU D[ YJKEJ GKVJGIUVUNEG 16 *RQVID NE ENKERGEPW QK )T VK
CIGPEKGU VQ CFFTGUU CWFKV TGEQOOGPFCVKQPU GRBWVRYE WG G PEKGEP IGKV JGHH K EKCWE
VGUVKOQP[ CV C 2CTNKCOGPVCT[ JGCTKPI VQ SWGUQRQP BWFE \C HKPNEPVUEQRR K ¥ X KBC
EQOOKVVGG D[ 1$* CTG TGRQTVGF CPF C OCVWER DG RRMWD NKETGGEWQIWGF PONSOQP RGTHC
GZGEWVKXG CIGPEKGU EQPFWEVGF D[ 1$* KP RTGXK Q@MW F[G\UT i U60 Q TWGE Q B 8 QY RXGA HCETQ!
VJG EQPFWEV QH C RGTHQTOCPEG CWFKV QP C URMN NHGICE &G E WWKXEG S VEREY R[GTHKQY¥ K E
GZGEWVKXG GPVKV[ UWDLGEV VQ C RGTHQTOCPEG CWERRVKRIU K8 WRICRFRE THW TG ORB® KK/
TGRQTVU KFEMRWFGYY QCIl IQXV P\ RW D N K E] \B\PR/ K WK/ UQRT Q ODXG/AU R\ RNWODGTU

*18(40/(06 4(8@(9(4
1RKPKQ@® O FQ PQV CITGG YKVJ VJG UEQTG
5WIIGUVGF $POYGT

&QOOGPWUG $WFKV 1HHKEG JCXG CFXKUGF VJCV QP DEKCPEGEYG QFG \VIGQGTBCE®OHDH WA B
VIJCV YG FQ GKVJGT VQ VJG RWDNKE GPVKVKGU EQPEGKPHET YCKED E TNG LKW DN ICHEKD ¥ QQH T(
TGRQTVU VQ 2CTNKCOGPV D[ VJG $WFKVQT *GPGTCN

2((4 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCE®W ICGEQOOBEVJIEN T G KIGRBEE\EGQ P

&QOOGPWUCITGG YKVJ VIG TGUGCTEJGT CPF 2GGT 46X KBYETOGHRTUNGPRETKQITM %5 GIWQ |
RGTHQTOCPEG CWFKVU UWRRQTV C TGURQPUG QH RDR UDWDNGT 6GHFAEVHEIXKE & &PV G G XSHPG VUK
TGRQTV HQT C TGURQPUG QH C

4(5($4&+(4 5 4(52105(

OP TGURQPUG VQ VJG *4 U EQOOGPV DCUGF QP TGX¥G Y $HCE R GKINXD N G XKTEWQIE RCTC MK Q
&QOOKVVGG JGCTKPIU EQODKPGF YKVJ KPHQTO CNKBW UHINQIP VJIGKVG UG € TEIG T GURQP B G
UQOG RWDNKE TGEQTF KU CXCKNCDNG HQT GZGENGSKXR OCEW KIQWP Bl KHRFTK B IQU \K UDWAWK R @ VE QI
CRRTQRTKCVG

SGEVKQP 5VTGPIVJ QH 1XGTUKIJV OPUVKVWVKQPU




'QGU VIJG NGIKUNCVWTG JCXG KPVGTPCN ECRCEKV[ VQ EQPFWEV
DWFIGVY CPCN[UGU QT WUG KPFGRGPFGPVY TGUGCTEJ ECRCEKV[ HQT UWE
CPCN[UGU"

$ ;GU VIGTG KU C URGEKCNK\GF DWFIGV TGUGCTEJGQ HCHPKEIGVW KV UGWH/KCKEB IKE PWQUWIXH N KB F
ECRCEKV[ VQ ECTT[ QWV KVU vCuUMU

% ;GU VIGTG KU C URGEKCNK\GF DWFIGV TGU@LIED DREHHEWEE G W VKREN WFICHIHEPEG EWE VG
ECTT[ QWV KVU VCUMU

& ;GU VIGTG CTG KPFGRGPFGPV TGUGCTEJGTU QWVUKF¥FEI TV RGNKUG O VONPFGVV GCNGHK B NRO
VIJKU ECRCEKV[ DWV VIJGTG KU PQ URGEKCNK\GF QHHKEG CVVCEJGF VQ VJG NGIKUNCVWT

0Q VJG NGIKUNCVWTG JCU PGKVIGT KPVGTPCN TEORCEKE] PQRCEKEVG HD V@ WFPFF&EWRGPEG|

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGUGTG KU PQ URGEKCNK\GF DWFIGY TGUGCTEJQHHHWPEKBI ECFO® KRKOF CCIRRTQRVKG V.
UWRRQTVU VJG WUG QH GZVGTPCN URGEKCNKUV CFXXK ECRFU(ZDRFPCPEEWEUE #EQUI K KKEG WVQJ
EQOOKVVGGU 4GURQPUG DCUGF QP OGGVKPI YKVI2IGMXE&QOIH VIJG &NCTM CV 2CTNKCOG

&QOO0OGPVYWU& WUG QH VIKU HWPFKPI KP TGEGPV [GC TWGIXK H®UE \@ H GF WROKEPKG NXPU W ICKKXIK U C
2QNKE[ 5VCVGOGPV CPF QP KUUWGU RGTVCKPKWPIGY &NGCTM NG KGN OMICYPY BGCE RRAKQRG KTH t
CRRTQZKOCVGN] KU IGPGTCNN[ PQV HWNN[ WVKNK\GF

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW IGGEQOOB@VJIEN T G KIGK BE\EGQ P

&QOOGPWIWP 0GY <GCNCPF U WPKECOGTCN 9GUVOKPUVGT UEWVGD VETC ODWFTGE \G KHHGIKEGX G
OGODGTU QH VJG NGIKUNCVWTG 6JG NGIKUNCVWTGD@U € YCINNG J BB ENBEBKIRI Q@ RTUT KKICT
TGUGCTEJ UGTXKEGU JQWUGF YKVJKP VJG 2CTNKGP®PIVETTNKD DGV O0TGKYG G X KEGU. ODTG
URGEKCNK\GF DWFIGY TGUGCTEJ WPKV CNVJQ® UWIGC. KO TYH 8 BUERTNQE WE G WRIG V K
FTCYKPI QP DWFIGV FQEWOGPVU CRRF\RVJIJGTYRWTEBUOGPIV P\ GP P\ RCTN UWRR@&V TEO1
ETOYP FEPF C /QPVJIN[ (EQPQOKE 4GXKGY TGRQTV VJCV CEWPBKACVQDB GEQP § O KEKER
P\ RCTN UWRRQTV TGUGCTEJ RCRGTU 2.(EQOGT QGBQPDIN] G& CRAU®E E RBGXKNGE PGUGCT

'QGU VJIG NGIKUNCVWTG FGDCVG DWFIGV RQNKE[ RTKQT VQ VJG
VCDNKPI QH VIJG (ZGEWVKXGAU %WFIGVY 2TQRQUCN™

$ ;GU VJIG NGIKUNCVWTG DQVJ FGDCVGU DWFIGV R QNKEART RQVNFV®VVITQRQLUNKP C DH O/RB’
HQT VJG DWFIGYVY CPF VJG GZGEWVKXG KU QDNKIGF WXKXKDBHNGFEVIGIGWRIKWNCVWTGAU T



Y0 , 06U VJU NUIRUNUVWIU UUYVIY FOULVUOU DWFEFIOV KWNMREP KUAY W NIW W JIAS WKW OGN ITUFIE Cda
HQT VJG DWFIGV DWV VIJG GZGEWVKXG KU PQV QDNKIGCGNVKNQPIUGKINGFHE DYIWGFNEMKUNCVWTG.

& ;GU VJG NGIKUNCVWTG FGDCVGU DWFIGY RQNKEGRUKRW NGV 23 YRONGER | RW W Y3 q 2NZH
TGEQOOGPFCVKQPU HQT VJG DWFIGV

0Q PGKVJIGT VJG HWNN NGIKUNCVWTG PQT CP[ NGKEURCKRX G/ @ QQGKVVGNEKPE DEVEI G W E
2TQRQUCN

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

50WTEGGURQPUG DCUGF QP OGGVKPI YKV]J 1HHKEG QHTVJGC&RNKYVY KIQ®P\L 2 CTTANKETCEFHBREG YQVR
1TFGT JVVR YYY RCTNKCOGPYV P\ GP P\ RD TWNGU UYEPHKBHQTEGEG PILTHFCEU&IJCRVGT
DWFIGV 51

&QOOGPWUG 2WDNKE )KPCPEG $EV TGSWKTGU VJIG /KP KW GQNKE ) ERCRE® ¢BVRIG 2G F M KT
IQXGTPOGPV U QXGT CTEJKPI RQNKE[ IQCNU YJKEIGKNIGEWKRQPW G PP X3 G PO\ RIO% WV
HQTVJEQOKPI DWFIGV %[ NCY VJG %25 OWUVVIBG VCONGF/EPEJCPNKEOEIPNGED NP RTCEVI
"GEGODGT YJKEJ KU UKZ OQPVJU RTKQT VQ VJG UW & D\ QKVVIGS HOAT GK P[GREG &FF SGRGEF
%25 CPF TGRQTVU QP VJCV VQ 2CTNKCOGPV YJKERTKIGP VUQ VBG & GIENDICAIGQ® PV GGDWES G V
QDNKIGF VQ OCMG CP[ EJCPIGU KP RTQRQUGF GRIAK\EKTIUFGD CV GCUMWNWRIBW R REENGU ¢

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCARQOOB®VJIEN T G KGR BE\EGQ P
&QOOGPWUKU KU KP CEEQTF YKVJ 2CTNKCOGPVCTY RWCP ERQPIUNKAGTWKQPE N GCHNGEIGOGPV

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VIG GZGEWVKXG JONF EQPUWNVCVKQPU YKVJ OGODGTU QH VJG
NGIKUNCVWTG CU RCTV QH KVU RTQEGUU QH FGVGTOKPKPI DWFIGV
RTKQTKVKGU™"

$ ;GU VIG GZGEWVKXG JQNFU EQPUWNVCVKQPU YKVJ C YKFG TCPIG QH NGIKUNCVQTU

% ;GU VIG GZGEWVKXG JQNFU EQPUWNVCVKQPU YKVJ CDIECIRI & DG GIGHKWNGWVQTU DWV UQ

& ;GU VIG GZGEWVKXG JOQONFU EQPUWNVCVKQPU YKVJ QPN[ C NKOKVGF PWODGT QH NGIKL
0Q VIJG GZGEWVKXG FQGU PQV EQPUWNY YKVJ OGODGTEVQRITGERE NGYKQRCR/WJIEGG CU RCT

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG



DQVVIE@QI"UVVNVK,VI\QI"U YANVJ UUOUDVU I U \,gn LblNr\bUUI"I\(I:Uo\UULLUVVN/I"ElNWVI‘UHN'\l"I\IKH\QEV\JNI"LAW
QVJIGT *QXGTPOGPV OKPKUVGTU YJQ CTG VIGOUGNXGU OVK®PGTH QHG2% Z 5l KOG VG B V) K KE&P B
&QOOKVVGG YJKEJ JCU OWNVK RCTV[ OGODGTUIMR) (& KKTGCRRIVGEQOH YG%B2DLNBEG HWN
&QPUWNVCVKQPU D[ VJG *QXGTPOGPV YKVJ OGODGTRM@MHWRGTNKEGGR Y FHI® O CPG FE Q € NK/
&NCTM CV 2CTNKCOGPV 2GVGT &CTT YK VA EPRFEKVKIMIAF R BIHIMREPTE GYYORRCRNK OGPV P\
P\ RD TWNGU UVCPFKPI OQTFGTU EJCRVGT +1+2%46GEGVER DOSMGMF6TU&LICRVGT &

&QOOGPWWP 0<AU 9GUVOKPUVGT U[UVGO QH IQXGTPOGPV OGO mMGTYCTN KICGLI/D BRIGRQY T
SWGUVKQPU VJG IQXGTPOGPV VCDNGU C %WFIGV 2RN ICEXEWEGG QG R\ GU2BP \K B N CAIVNKIGM ¢
VJG )KPCPEG CPF (ZRGPFKVWTG &QOOKVVGGKQHC2EQOREQERE WIEV EN®YEEKPU TGRTGUGP
2CTNKCOGPV 6JG /[KPKUVGT QH )KPCPEG CRRGCTUUDGM QTG %RG )68 G/ Q( &A UYTTGR QYW G WK B
FGNKDGTCVKQPU KU RWDNRENYCXRKNGCBNG CAVY P\ GP P\ RD UE FOEWOGPNUDVERIGVVRQ NK
UVCVGOGPV CPF JCNH [GC6JGHRGZVOIGP GPEN RCTNKCOGPVCT[ FGDCVG KU VJGR G GRG\
&QOOGPVU QP VJG %25 CTG VCMGP KPVQ EQPUKFGTCYK @MW D[ &S GEZGDWMVKE S R P Q-RQPICON
2WDNKE )KPCPEG $EV R %WV GZGEWVKRGGKWYWPEE TRPRQIENK G QPPDCY KEUMQH 2CTNI
DWFIGV RQNKE[ RTKQTKVKGU

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8D(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

+QY HCT KP CFXCPEG QH VJG UVCTV QH VJG DWFIGV [GCT FQGU VJG
NGIKUNCVWTG TGEGKXG VJIG (ZGEWVKXGAU %YWFIGV 2TQRQUCN"

$ 6JG NGIKUNCVWTG TGEGKXGU VJIG (ZGEWVKXGAU %WFIGYV IVQRIQ VOGS DWHNIGVUNVITGG

% 6JG NGIKUNCVWTG TGEGKXGU VJIG (ZGEWVKXGAU BWE | GYCPT QR B @RV NG CDE HOKIZS NG
[GCT

& 6JG NGIKUNCVWTG TGEGKXGU VJG (ZGEWVKXGAU %WFIGVQMQREA WCING NDGUFU GAJ CBOTK Z Y (
6JG NGIKUNCVWTG FQGU PQV TGEGKXG VJG (ZGEWVKXG AW PEW HIGOT2TQRQUCN DGHQTG

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGLG %WFIGY YCU VCDNGF KP 2CTNKCOGPYHQWIG /C| %VBBEOGMVGTY KU  WN]
OQTG VJCP YGGMU DWV NGIUMIVNJICPYYOQRAIWWT[ 1QXYV RRQAMKRIGEY RCUV [GCTU VJG UCO
XGT[ ENQUG VQ VJG PQTO QXGT HQT VJBVRCUYYY URBWONWDWBMNB\ DWFIGV CTEJKXG

&QOOGPWUG CVVCEJGF *WKFG VQ VIJG 2WDNKE )KPCRBEQGQ Y EWV PRVICN- W [HEMFG DY H T W B W5TV K P |
'"QEWOGPVU KP C 6[RKECN ;GCT R

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEB® IC GEQOOB@VJI EN T G KGR BE\EKGQ P
&QOOGPWWG CITGG YKVJ VIG TGXKGYGT U EQOOGPVU DWV EQRUXFKIGHKYIOM & PEWEI&Y G O/



NOUUU LEEVWILVLUO NMYILVELUVU YF YTIRNEJY VY VUUWOD FWIVANWRKUYQDUANWFEFJYUWIOB RN | ILB3Y VB 1T UL 1T NNU I
2((4 4(8D(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

9JGP FQGU VJG NGIKUNCVWTG CRRTQXG VJG (ZGEWVKXGAU %WFIGV
2TQRQUCN"

$ 6JG NGIKUNCVWTG CRRTQXGU VJG DWFIGYV CV NGCUWIXPOGVWHIBYI[GBRTCFXCPEG QH VIG U

% 6JG NGIKUNCVWTG CRRTQXGU VJG DWFIGV NGUU VYCPHQPIS MUWPRIE X { GOFIX CIPE @ QW NG G L
DWFIGV [GCT

& 6JG NGIKUNCVWTG CRRTQXGU VJG DWFIGV NGUU VIERGEHGMIQPVJ CHVGT VJG UVCTV QF
6JG NGIKUNCVWTG CRRTQXGU VJG DWFIGV OQTG VJCPI @V GCEJ P QI CH\GAT PQ\G WR/ETE X

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGCUTNKCOGPV FQGU PQV V[RKECNN[ XQVG QP CPBHRSWUWUING DW FGEE VI P VKMNGVO G FO/Q
HKUECN [GCT 4GHGT VQ 5VCPFKPI 1TFGBCFKPMCOMAKP XPYGVQRFOGKFP SRRTQRTKCVKQPU %K
OQPVJU QH VJG FCVG QP YJKEJ VJG DWFIGV J%2R KY WCBKGHEKPOZETNRCOBFY RD TWNGU
OQTFGTU EJCRVGT  +1+2%A4GHGTGPEGS5VITEGTU&ICRANGXGTVICEV/GRTGUW BWRRE[ % KNN |
DGHQTG VJG GPF QH ,WPG VQ RTQXKFG NGICN CW V JEPTRKKH | KKPT \WIIG PGAG BW F KOG [@Q TE O VT
FCVG QP YJKEJ 2CTNKCOGPV XQVGU QP CPF RCUUG UKPJIBWI RVRIVQ R GRIRWKRQRAU D CUNKFO Q F GG
&NCTM CV 2CTNKCOGPV 2GVGT &CTT CPF GPVKVKOGPCRFKPHGTEBEG VQ RCTNKCO

&QOOGPWP VGTOU QH YJGP VIJG RTQEGUU RTQXKFGU HPOCNGNREGE ND B/WMIY TE €T HQIGURE
QH VJG OORTGUV 5WRRN[ %KNN RTKQT VQ VIGIQXGTROEPVICWYWETEVY [[GBQT IKKEPFRRIGKP
RTGXKQWUN[ VCDNGF (UVKOCVGU (%2 YQWNF UWRRQTV C TGURQPUG QH D

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCEQOOBEVJI EN T G KIEK BE\EKGQ P

&QOOGPVUYQWNF CNUQ DG COGPCDNG VQ EJCPIKPI VIG5 QUERTGUV QG WR RN DX N CLIKE WVHC
OCKPVCKP EQPUKUVGPE[ QH TCVKPIU YKVJ] QVJIGT E@PWRKXKE W ¥GCSMWIEIX\GK Q PU Kl OKNEEW UU (U
OQUY CRRTQRTKCVG OTTGURGEVKXG QH VJG TCVKPOORVT BUVKDRRRREME PX NN KPRQ UG YV G CTNQ

'QGU VIJG NGIKUNCVWTG JCXG VIJG CWVIQTKV[ KP NCY VQ COGPF VJIG
(ZGEWVKXGAU %WFIGVY 2TQRQUCN"

$ ;GU VJIG NGIKUNCVWTG JCU WPNKOKVGF CWVIQWRNWHIKK BTPRQUCNGPF VIJG (ZGEWVKXG



70 , O U VJU NUOINUNULUVVWIUO JULUU LW VJIUYIRNV] NP NUTY VY BUDODKYVYVYJIVUY UYUOWUWNWNVAAYARY FQUVW FTO V.
& ;GU VJG NGIKUNCVWTG JCU CWVJQTKV[ KP NCY VQUTHG DMV JIGV(Z GEWY R X & ¥H UK % W BI T VN
0Q VJG NGIKUNCVWTG FQGU PQV JCXG CP[ CWVXQ KV PN NSON 2TQ RQEPN VIG (ZGEWVK

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGUCRVGT QH 2CTNKCOGPVAU 5VCPFKP| NGRGCHEQTF KPUWID NKKBIVHKEGPTWEKCN BKI
RWV VQ FGDCVGF CPF XQVGF QP D[ 2CTNKCRTGIRNEKWRKKEG O/NKQIYWHGT C OEQ@D GKPQT UGNGE
RTQRQUG CP COGPFOGPV VQ VJG DWFIGV GUVKOCVGU KRR ¥ RG KQXIGTPO G R\ GJ TOWNG Q TK
QXGT CP[ UWEJ RTQRQUGF COGPFOGPVU VJICV KP ROKP XK &0 RCEW NP NI HKUEE N JTIPTG | (
EQORQUKVKQPJYNFK 8QWGRCTNKCOGPV P\ GP P\ RD TWNGU UVGPEKBV OTFEGTW UVICHRAKFG H
JOWUG OH TGRTGUGRGURIQP®IG CNUQ DCUGF QP OGGVKPI YKVJ 1HHKE®GJIH VJG &NCTM CV

&QOOGPWW® COGPFOGPVU VQ VJG IQXGTPOGPVAU DWFIGY RTQRQUTHN JHIGCGHTESPVERR VQ B
$RRTQRTKCVKQPU $EV RCUUGF D[ 2CTNKCO G PRPK Y XKPFWEG T¢ ERBVETRNK &KV & Q P QR TGEKI G N |
RTGUGPVGF VQ 2CTNKCOGPV UKZ YGGMU RTKQT VRCWIBGUUNCTNG RH O/ TG HKG EVIE® E NY HD WG |
U[UVGO CPF 0< U RCTVKEWNCT HQTO QH VJOUKRI[NG EJCCXE P 12C WMNRICEOSIPA/T KNP YIKEJ *QX
RCTV[ QT EQCNKVKQP QH RCTVKGU VJCVFJQNPU ® XIQYTKQP KWPIGCOWRIGO/GPEKPR QPG QH
&JCPIGU VQ VJIG (%2 VJG (UVKOCVGU CTG RGTOK U UIHNG VHG EWEDAKP Q PTY &A@ WD C DKW ETHP
NKMGN[ VQ DG UWDLGEV VQ HKPCPEKCN XGVQ D[ VJG GZGEWVKXG

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4
1IRKPK®® O FQ PQV CITGG YKVJ VJG UEQTG
5WIIGUVGF $POYGT

&QOO0OGPWUG SWGUVKQP KU GZRNKEKVN[ FKTGEVGF VQWNVGVJIQU KVP KROKY'G FOPWNA Y T VG K
VIG (ZGEWVKXG U %WFIGV 2TQRQUCN 6JGTG CTG PQ YN & VKAG\CE Q/F GV K \OMAWKIQA &N [TIGR) VT §
JCU PQ YTKVVGP EQPUVKVWVKQP $PF VIJGTG JCXG DGGWP \PQ RVWYIG @R ¥ K PO TR TNGCXYKUQ RAW TNRG
NGICN CWVJQTKV[ OP 0GY <GCNCPF U 9GUVOKP UVRGT WRUY B @ 8 0DOTG V¥ JIBH &CIIEK R G VK K N GG/
DWFIGV QT OCLQT COGPFOGPV VQ KV YQWNF PQY¥ QBEWTQHKE Q@WK FIGHRN G NG PFT K WG RKNH | K P
WNVKOCVGN[ D[ EQPXGPVKQP GKVJGT C EJCPIGCRRKQRGPRO GHIK I K F KU GQMEACWKIPP YQH KR
FQGU PQV TQWVKPGN[ COGPF VJG (%2 OV KU CNWET ¥ PREGABCEREE NVGVY EGCPWHIG \K RV TQRF
GPCEVOGPV QH C DWFIGV D[ VJG NGIKUNCVWTG YK\G WQ G OBWRBPEK QU QT X VQ BG TP\ BPG/P
0GXGTVIJGNGUU VJG NGIKUNCVWTG TGVCKPU WNVKORRTGQNXKGI N GC\W\GIEMW KKK ¥ Q) QOGP B VTZ

4(5($4&+(4 5 4(52105(

$SEMPQYNGFIKPI VJG 24 U EQOOGPVU GORJCUK\KPI VICW M A GVBUMKIQPY TEVIGPFVHQEWES
VJG TGUGCTEJGT YQWNF NKMG VQ OQFKH[ VJG QTKIKPCN RG CR@PUGVIQYG/XNGP WIUG TG XRK
6JG DCUKU HQT VJG D TGURQPUG KU VYQ HQNF K VY6 RXGUGPERTQRGUBGGFIKUKNGVR
VQ JCXG OQTG VJCP C OKPQT KORCEV QP GKVJGT HER KGR KXNKFGMCN XD QG B QORRIT QRVTKTH |
NGICN RQNKVKECN KORNKECVKQP QH C HCRRWJIXGGQPIBJIGZRETW R X G2 O TINK EIGG/PR QR QU C N
QPG QH EQPHKFGPEG CPF UWRRN[ 6JG NGICN REUMNKCW ZRE PO KCREPV \QH GKWIBJINKE A
PGY GNGEVKQPU EQPUVKVWVGU C UWDUVCPVKXG EQPGFH\KREEEKWT KK BOWGCPVEXRBNE &K'
DWFIGV



'QGU VIG GZGEWVKXG UGGM KPRWYVY HTQO VJG NGIKUNCVWTG RTKQT V
UJKHVKPI HWPFU DGVYGGP CFOKPKUVTCVKXG WPKVU VIJCV TGEGKXG
GZRNKEKV HWPFKPI KP VIG (PCEVGF %KWGFGVY CPF KU KV NGICNN[ TGSW

VQ FQ UQ”

$ 6JG GZGEWVKXG KU TGSWKTGF D[ NCY QT TGRWN GVIKP WIE QBT K KR CORRTE® RA K @TT WP UJ
CFOKPKUVTCVKXG WPKVU CPF KV FQGU UQ KP RTCEVKEG

% 6JG GZGEWVKXG QDVCKPU CRRTQXCN QT KPRWV HARW /GG YNGGEIK ICNFOKW K 8 VRICK/KTX & QV B K
FQ UQ D[ NCY QT TGIWNCVKQP

& 6JG GZGEWVKXG KU TGSWKTGF D[ NCY QT TGRWN GVIKI®P WIB NOBM K W R QRRTT® RA K QTT \KP U J
CFOKPKUVTCVKXG WPKVU DWV KP RTCEVKEG VJG BZIEQW Y RRGE WX &N VUT KW RV YHKVQJQ W Y GL

6JG GZGEWVKXG UJKHVU HWPFU DGVYGGP CFOKPKRRTQXKXGQW KK\RW Y KNTQW VY IEG 8 Gl KKPRJ
QT TGIWNCVKQP TGSWKTKPI KV VQ QDVCKROWHG RTKHKQRUNIRRITDXCN QT KPRWV H

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGQPUWNVCVKQPU YKV] 0< 6TGCUWT[ QHHKEEGNE ISIKEDMQNPNCTWER ECP GUODOCPINIW IKPI TG
HQT EJCPIGU KP CRRTQRTKE@VROQPUYYVNOEJIGKY P\ ECDKPGAGEHRTQPWUIECCNUEKDDDCUGF QP TC
OGGVKPI YKV]J 1HHKEG QH VJG &NCTM CV ZGHXKKYOQ IR VI GACGRMEBPTUGCRTQ XRFGFPHQT RTGEGFEkK

&QOOGPWMWBURQPUG CUUWOGU VJCV RIJTCUG UJKHVKPI QH HEACFPFD @ G 8 WEV B E NQK® I\CPL
CRRTQRTKCVGF HWPFU CETQUU XQVGU %CUGF R& QGRGWWVEXKEQFIU YKDI Q€ B TEEe UW D
CRRTQRTKCVKQPU DGVYGGP QWVRWYV ENCUUGU K®EKQHF KRITVTE RUMGRW VHW® 6 GOTP QPRR X Q |
CRRTQRTKCVKQP HQT QWVRWYV WPFGT C FKHHG TGRRTQ®RT & G\GKRIPTY OKGFPEN V8 KKIP E MBI VU & C
HWPFU HQT URGEKHKE RWTRQUGU QWVRWVU QT €RRDWRTKC \CKEYPUC N0 WR G PIFE FOW B ) @' T B\
CRRTQXCN D[ 2CTNKCOGPV KP VJG 5WRRNGOGPWJITH DWHGEVGC R T4AGCEGCPY GIG BWFKXIE Q
OQXGF VQYCTF RTQOQVKPI C OQTG FGEGPVTCNK\GF ®UUVIC\Q KM \C\& VG G E WCWKOQE H Q@ VEGI C
2)$ RGTOKVU EJCPIGU YKVJKP VJG UEQRG QH OWMNWKEROUYKYWE RW W G B RIEGP U G CCTRIKTODF
CNNQY GZGEWVKXG ITGCVGT HNGZKDKNKV|[ KP TG U QW TE\E VRWWQLE E @R Y PKIGEKE KQPC VKRBT
CDQWV VJG COQWPV CRRTQRTKCVGF HQT GCEJ QH VIE BDAPUNK EWGBY QWVRWYV KUZ RITRXE
(UVKOCVGU %KNN UWDOKVVGF VQ 2CTNKCOGPV RING OWGRPR/TONX OV KGRV G I RIGAD\O K P WWGIFS \6QV E
VQ VJG GPF QH VJG DWFIGV [GCT VQ CFLWUV CRRTQBWKCEKQBOTHQT EJCPIGU FWTKPI

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCE®W ICGERQOOB@VJIEN T G KISKBE\EKGQ P
&QOOGPWSG EQPUKFGT VIJCV VJG OQTG KORQTVCPV CURGEV RQ W YG KEW TGRMKS [QHRGFF & Nk
.GIKUNCVKXG CRRTQXCN KU TGSWKTGF VQ OQXG HWPFU DGVYGGP CRRTQRTKCVKQP

2((4 4(80(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



'QGU VIG GZGEWVKXG UGGM KPRWY HTQO VJG NGIKUNCVWTG RTKQT V
UJKHVKPI HWPFU YKVJKP CFOKPKUVTCVKXG WPKVU VJCV TGEGKXG GZRN
HWPFKPI KP VJG (PCEVGF %WFIGVY CPF KU KV NGICNN[ TGSWKTGF VvQ FQ
uo*"

$ 6JG GZGEWVKXG KU TGSWKTGF D[ NCY QT TGRWN VKPP WIEG QIIV K KR ORRT® RA K QTT \KP U J
CFOKPKUVTCVKXG WPKVU CPF KV FQGU UQ KP RTCEVKEG

% 6JG GZGEWVKXG QDVCKPU CRRTQXCN QT KPRWV HARW WKGJ KB IKUNICRRUMT T KXQG W KMU
UQ D[ NCY QT TGIWNCVKQP

& 6JG GZGEWVKXG KU TGSWKTGF D[ NCY QT TGRW N GHVIKIP WG QIIEM K K R CORRT® RA K Q@TT \KP U J
CFOKPKUVTCVKXG WPKVU DWV KP RTCEVKEG VJG BZREWCRRG WXE N \VQT HKW R YHKNVIQ W ¥ GL

6JG GZGEWVKXG UJKHVU HWPFU YKVJKP CFOKPKORRTQKEXGE @P KWWR WK VE QO WIGE ME& IR UR
QT TGIWNCVKQP TGSWKTKPI KV VQ QDVCKROWHG RTKHKRQRUNIRRITDXCN QT KPRWV H

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE@QPUWNVCVKQPU YKVJ 0< 6TGCUWT[ QHHKEEGNE KSIKEDMQNPC W ECP  GUOBKIPNKW 1K TG
HQT EJCPIGU KP CRRTQRTKEGVROQPWYYCVROEJIGKY P\ ECDKP GA/GHROPUIEGCCNUEKDDDCUGF QP TC
OGGVKPI YKVIJ 1IHHKEG QH VJG &NCTM CV ZGIXNKKECYOQ R VI GAGRMEPIUGCRTQ XRFGFPHQT RTGEGFKkK

&QOOGPWAUCUGF QP EQPUWNVCVKQPU YKVJ 0< 6 TGCUWIG QM Gl G BEMKNKAG Y QUV T PTUHIFT T¢
QWVRWY ENCUUGU KPENWFKPI VTCPUHGTU HT Q® FO3PT ORRT QR VIGCHFERETWQT BEY YW CRVW RR
C FKHHGTGPV XQVG FGRCTVOGPV 4GEGPV GZGEWVKXG QTRG DO QVEPK RGO QTG & GUE GFOXE
CWVJQTK\CVKQP HQT EJCPIGU YKVJKP VJIG GZRIBWWKX G RRIQRA KEVKQPUSNNWENWFKPI VJIG
HWPFU HQT URGEKHKE RWTRQUGU QWVRWVU QT ERRDUNTKG \CKEYRWC N0 WR G PIFE FOW B ) @ T B\
CRRTQXCN D[ 2CTNKCOGPV KP VJG 5SWRRNGOGPWITH DWHKGEVGEC RTKEEVKQPVIG QGRF2QI® NK
UEQRG QH GZGEWVKXG U CWVJQTKV[ HQT VICPUHGTU DY RGQRKUWQRW W BEZR GREG URER!
OCFG QPN[ YJGP VJG COQWPV VTICPUHGTTGF EYVEQ P 6Q KDEMGROWG EPR CRIRTQ RTKO QTG
VTCPUHGT WPFGT VJKU OGEJCPKUO VQ VJCV CRRTYRAKEVRKBWRCNC|GQEEWHH G FVR\E K@V C N
QWVRWVY GZRGPUGU KP VJCV 8QVG KU WPCNVGTGF WRUIGXEECORETQ TFERY RT ERPEUMNOVIC ¥
CRRNKGU VQ C URGEKHKE UEQRG QH TGUQWTEG XTUBEHGZRIG FBKEU G T6 WP M) $CIFNQD WECRR
UEQRG QH OWNVK ENCUU QWVRWYV GZRGPUG CRRTYRTK CRKRIX CHK VIQ WY VG COWKHR] Y2 GEZN
TGUQWTEG CNNQECVKQP FGEKUKQPU YJGTG C TCPIGQQB QWPHROW V& \EKPR THIRMWAG WG C QG
GCEJ QH VJG EQPUVKVWGPV QWVRWY GZRGPUGU Y KVIRYGCKPWAINGK (BN K O 0 VGBW VR NN KWW
CRRTQXCN CPF GZ RQUV KP VJG 5WRRNGOGPVCN (UCRRCQECEN WDIOKV WRFWG BEFNE®B O/G
CRRTQRTKCVKQPU HQT EJCPIGU FWTKPI VJG DWFUBQHGGT F9XKKNGUWIGUELFKEG REKPI VJIG
FGUETKDGU VJG UEQRG QH CWVJQTKV[ HQT VJG GZGEWQKXGCRR KDRNEVE RV ¥V TERUKBTQ"
CFOKPKUVTCVKXG WPKVU YKVIJQWV TGSWKTKPGIRUKQYVWP&WCPNKIRRIK C K \HKQOCMU® M (
VJG EQPVGZV QH C EQORTGJGPUKXG YGNN WPFGTOUQQBTMW N G RHREE FE D GZGE®N KXGECR

*18(40/(06 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCERQOOB®VJIEN T G KSR BE\EGQ P

&QOOGPWWEG EQPUKFGT VIJCV VIG OQTG KORQTVCPV CURGEV RQW YGQKREW TRRJWGQRIHVV GGGPR F
HWPFU .GIKUNCVKXG CRRTQXCN KU TGSWKTGF VQ OQXG HWPFU DGVYGGP CRRTQRTKCVK:



(|4 4 (0w (T4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VIG GZGEWVKXG UGGM KPRWYVY HTQO VJG NGIKUNCVWTG RTKQT V
URGPFKPI GZEGUU TGXGPWG VJCV KU COQWPVU JKIJGT VJCP
QTKIKPCNN[ CPVKEKRCVGF VJCV OC[ DGEQOG CXCKNCDNG FWTKPI VJG
DWFIGV GZGEWVKQP RGTKQF CPF KU KV NGICNN[ TGSWKTGF VQ FQ UQ"

$ 6JG GZGEWVKXG KU TGSWKTGF D[ NCY QT TGRWN GVIKIXP WIE QNIEV K K R CORRT® RT K @ITT WKP UR
FQGU UQ KP RTCEVKEG

% 6JG GZGEWVKXG QDVCKPU CRRTQXCN QT KPRWV HTROUW] GAOXGIRW S C DWNVCGKRTRQVY V@SWRK
TGIWNCVKQP

& 6JG GZGEWVKXG KU TGSWKTGF D[ NCY QT TGRWN GVIKQ®P WIEB QNI K W R CQRRT® RT K @TT WKP UR
RTCEVKEG VJG GZGEWVKXG URGPFU VIJGUG HWPFU WKWDQOW WUWGCNMEKIKIURTCW@WITGRRTQXCN ¢

6JG GZGEWVKXG URGPFU GZEGUU TGXGPWGU YKVIQWY AGGE G IKRINFCMUVQTIGC KR FQUKIEN @ K t
TGSWKTKPI KV VQ QDVCKP UWEJ RTKQT CRRGQXCN QT KPRWV HTQO VJG NGIKUNCVWT

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEG&QPUWNVCVKQPU YKVJ 0< 6TGCUWT[ 5KOQP IWIREEBG Q3PN NXENGTVNRGUGP\&ROTT
5GEVKQPU $ JCPE YYY NGIKUNCVKOP IQXV P\ CEV RWDNKEVORCDKRGVGIHHKEG EKTEW
GUVCDNKUJKPI TGIWNCVKQPU CPF IWKFGNKP GV VOED&HBR P |8 UYKPROFERTQRTRCEKQRBGY EK

&QOOGPWWVG 6JGTG CTG UKIPKHKECPV EJCPIGU KP YQJG KRR UK DIQE JT & UR G MGG K G R CVF
1%5 6JG SWGUVKQP PQY CUMU CDQWYV YJGVJIGT GZGEWVKRG WIS VLG KPRGPF KF Q G5 KIBGKIWN
KU NGICNN[ TGSWKTGF VQ FQ UQ 6JG UGNGEVKQP R YKPURFERIEGW K K QPPNU QKW K § 5 GFTKPHOH:
CPF RTQEGFWTGU CPF GZVGPUKXG FKUEWUUKQP YKVD QUEXF 1065 WNCHBNMDY KIBIURQRUG R
VICV VIJG NGIKUNCVWTG IKXG RTKQT CRRTQXCK\WQPC|[ KBESWEKS MGG K QPWRIGPE R PURGE
VITQWIJ CRRTQXCN QH PF OORTGUV %KNN CRRTQXGVN KQPUCKEY KKORBCOU RGP $RRGQRCY
WUG QH GZEGUU TGXGPWGU CEETWKPI VQ IQXGTPOGOM GRNIGTKGIL Pl TRZARRVKEPM GCRWVG B G R W
UQWTEGU K G HGGU HQT UGTXKEGU RTQXKFGF Y IICRRIVOX EGNWDW\G TGS W KPR QRR NER DIG
/IKPKUVT[ QH )KPCPEG CPF VIG GZGEWVKXG CEY UCKPYGERENQT B CWPIEG NYAKI\CN VIIGESMEK TG O G P
(UVKOCVGU DKNN CEV UWDOKVVGF VQ CPF RCUUG F KIP[CREKNK\C PGPV HVGNNY TGE ¥ LGV 8 ¥ F @ ¢
FGXKCVKQPU HTQO RTGXKQWUN[ CRRTQXGF CRRTQR KL V R {#P UGHEK/KQPPE G C PF GG EGEKBDBU U
WUG QH GZEGUU TGXGPWGU D[ GZGEWVKXG GPVKVKGL[ 2ICTNK\WE ' GB\E W R TUGRIGERK\H REl RRKE
TGCNKUCVKQP QH JKIJGT VICP RNCPPGF TGXGRWGXKAGE M [GAVY EGHAG RIC TROIGIP W W XEEQVJIG
JKIJGT VICP RNCPPGF TGXGPWGU RCKF VQ C FERT TW®TGHE G ) OFG BV &TURINDR O/IC[V FGRC"
HTQO VJG /KPKUVGT QH )KPCPEG
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



9JGP YCU VJG OQUV TGEGPV UWRRNGOGPVCN DWFIGV CRRTQXGEF"

$ 6JG OQUV TGEGPVY UWRRNGOGPVCN DWFIGVY YCU CRRTQXGF DGHQTG VJG HWPFU YGTG C

% 6JG OQUY TGEGPVY UWRRNGOGPVCN DWFIGYV YCU CRRTQXTG N JOH GG TG BWE KXW P Kk O RNGSTASG 8 ¥
DWFIGV YKVIQWY GXGT TGEGKXKPI CRRTQXCN HTQO VJG NGIKUNCVWTG RNGCUG URGEKH

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGUG OQUV TGEGPV 5WRRNGOGPVCN (UVKOCVGU QH $RRTQRAKICMKQP U MPTGVIG DB
2CTNKCOGPV QP /C] VQIGVJIGT YKVJ VIG DWFIGVWRBWJGEVU HQT VJG
JVVR _YYY VIGCUWT[ IQXV P\ DWFIGV UWRRGUVKOCVGU

&QOOGPWRGPFKPI DG[QPF VIG COQWPVU CRRTQRTKCVGF KPGVEGRQ DKIKPEMN ORXEIBE/GHNQG | (
OORTGUV 5WRRN[ RTKQT VQ VJG URGPFKP| VCNEPG RNCEGUYRABTYZONDGH QUG BWRBPF QH
TGSWKTGF D[ NCY

*18(40/(06 4(8@(9(4
1RKPKQ@® O FQ PQV CITGG YKVJ VJG UEQTG
5WIIGUVGF $POYGT

&QOOGPWJORTGUV UWRRN[ CRRTQXGU VIJG HWPFKPI CPF KW RPEWGTH G 6 HEYTEG \NAIK IGNZR\GWP F
GZRGPFKVWTG CPF HWPFU CTG URGPV YKVJ CRBTQXORNT GG RR UTVRARWN QB[ C/AQGWGFACEWRPRXG T
CITGG VIJIG COQWPVU YKNN DG FGVCKNGF KP VJG UWRKR NGUOVKROCVG WG VYBDENQGUGC RTRRKE C
GZGEWVKXG CDQWYV JQY VIJG CRRTQXGF UWRRNGOGPVCN DWFIGV YCU GZRGPFGF

2((4 4(8@(9(4
1IRKPK®® O FQ PQV CITGG YKVJ VJG UEQTG
5WIIGUVGF $POYGT

&QOOGPWUVIKPM CP C KU OQTG CRRTQRTKCVG KM QRGN GICVBG EITG&WKERNGR Y TIWRHR VJ
GHHGEVKXGN[ CWVJQTK\GU KP CFXCPEG VJG \&XKPGRUGEN KE G TP NC V GRPORRI® R THEWV K IP
OORTGUV 5WRRN[ CWVJQTK\CVKQP PGICVGU VJG HCEVQUG\CPDWRGUKORE \G\W TE VIEH NE®IKW
CWVJIQTK\CVKQP KP CFXCPEG

4(5($4&+(4 5 4(52105(

$EMPQYNGFIKPI EQOOGPVU HTQO DQVJ VJG *4 CRWGAA KHWTIVUBIGTECEGKHGE TEH /T & BUGUUQT
1%5 0%2 UVCHH JCU NGF VQ VJG KPKVKCN TG URGPURGBKUKRQ P GIRINBEVUI GH VGG GG PV VJIC
5WRRN[ %KNN D[ 2CTNKCOGPV IKXKPI VIG GZBXMPEGK B8 QNTG CC M REVE K HX TR GAQKUETN KFO QW PV G
VJG NGICN TGSWKTGOGPV VJCV CP[ CEVWCN UW RRNRRTRDKGN (CRGE FIGR/ICIKG T B R® PBGKEVG (
NGXGN VIJTQWIJ UWDOKUUKQP QH CPF 2CTNKCOGPV CUV KORARTE®X CK QN VG E GTR R NG GE® F T}
VQ OGGV VJG ETKVGTKC HQT CP C TGURQPUG



'QGU VIG GZGEWVKXG UGGM KPRWY HTQO VJG NGIKUNCVWTG RTKQT V
URGPFKPI EQPVKPIGPE[] HWPFU QT QVJGT HWPFU HQT YJKEJ PQ
URGEKHKE RWTRQUG YCU KFGPVKHKGF KP VJG (PCEVGF %WFIGV CPF KL
NGICNN[ TGSWKTGF VQ FQ UQ"

$ 6JG GZGEWVKXG KU TGSWKTGF D[ NCY QT TGRWN GVIKXP WIEG IV K KR CORRT® RA K @ITT KPP UR
KV FQGU UQ KP RTCEVKEG

% 6JG GZGEWVKXG QDVCKPU CRRTQXCN QT KPRWV HD@PY KWRIG NE[I KIWNPEWW DGV R TKKQ F QAQ TUGRS
TGIWNCVKQP

& 6JG GZGEWVKXG KU TGSWKTGF D[ NCY QT TGRWN GVIKQ®P WIEB NIV R W R CQRRT® RT K @ITT \KP UR
KP RTCEVKEG VJG GZGEWVKXG URGPFU VIJGUG HW KPR WK VH QWY WIEGC NERKIURNTTKVMTGR R T Q X (

6JG GZGEWVKXG URGPFU EQPVKPIGPE[ HWPFU YWKRROYWWTUGG MEB INFNGTKQN C\RRTGQ XCRFQW.
TGSWKTKPI KV VQ QDVCKP UWEJ RTKQT CRRGQXCN QT KPRWV HTQO VJG NGIKUNCVWT

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG
5QWTE&QPUWNVCVKQPU YKVJ 0< 6TGCUWT[ QHHKEKCN 5KOQP 'WPECP

&QOOGPWWCUGF QP EQPUWNVCVKQPU YKVJ 0< 6TGCUWT[ VJGTNEYGCNNGEYTLC N JEQ 8 ¥ & E MG\PIE;
URGPFKPI RTGUUWTGU CTKUKPI FWTKPI VIGGRE[ECNUGEKCEYE F WK VG FU E®PRHKPE RQNKE[ K
UQOG WPEGTVCKPV[ CDQWYV CEVWCN URGPFKPIPRWWJGPTQCHRRTQXITIN FOTKIQPTT N G IS KITTG/K XU k
EQPUWNVCVKQPU YKVJ 0< 6TGCUWT[ VJG OQUV CRRVQRTKCE A EDTKEIGOBG GO UKVQC NG Q FK (
VIGTG KU KPFGGF C NCY CPF HWPEVKQPCN NG DM HIECW GDRFE 5 N IKIEIPVG G BQ@ CHRRVTK R 1
CRRTQXGF EQPVKPIGPE[ HWPFU HQT URGEKHKEQRW TR QW& UD & WWR WYUK QIFC BR TRQ®RI K GAXK C
RTGUGPVCVKQP VQ CPF CRRTQXCN D[ 2CTNKCOGRIK®TVIGQ YWR BNEOTEP VAGE [ QWY K®\C Y&UT
HQNNQYKPI CFFKVKQPCN EQOOGPV $ IGPGTCN EQPWK FIG FE[E RO ORFCREGPCRWNKEGRCEOR VI
RTGUUWTGU 6JKU COQWPV KU PQV CRRTQRTKENBGE BB WIGGPWRIGEN GIW R B KWPJIGC EK/MHGNIN |
DWFIGV CPF VJG COQWPV DWKNV KPVQ VJG DWFIGV GIQRFIGECTR/RI ®FEEQP KV RV Z & BUG/P YK
VIG IQXGTPOGPV TGIWNCTN[ VITQWIJQWYV VJG DWFIGV¥HKBCKPQE 2EIGUR QUH KB RG PRETKE WIQQ
CWVJIQTKV[ HQT VJG GZRGPFKVWTG DG[QPF CRR TSMRRKIC)V KOQWPW KRIGERKQXEFGW \DI[QTBR [ G QYT
EQPVKPIGPE[ QP URGEKHKE KVGOU QWVRWVU KU PQVWQQEEWRGE RV NIGI® UYHE8 GWRRINGEZR 8
RTGUGPVGF VQ CPF CRRTQXGF D[ 2CTNKCOGPV PGC[RKEGNANIFVQB NGE HK\PL P EG (P\G F&/C[G C
CFFKVKQP 5GEVKQP QH VJG 2WDNKE )KPCPEGQ$EREGWVGQRK\WUGVIGTIGERRNCEPE/ZRGPF
CRRTQRTKCVKQP KP VJG GXGPV QH C PCVKQP COVRKKNIWITBHETU YW DEKEKBVEGETUBPERRTQ XG |
2CTNKCOGPV KP C UWDUGSWGPV CRRTQRTKCVKQXP UB/JN¥ RT BRKUKQPKPCTUGW RGP LHR V ¥ M (
6JG GZRGPUGU CUUQEKCVGF YKVJ FKUCUVGTU CTG WUVRRNN [ CEE® QPQ BEYG B VA UQEN 0 RG
$ICKP IKXGP VJG EJCPIGU KP VJG YQTFKPI QH VJG KQFUSTEANCWKKXRS O/RF VIIGURQEEGFEAR |

EJCPIGF UWDUVCPVKCNN[ HTQO D VQ F %5QFQGRGQHVPNEKNMGURGPUG RRVKQPU KP VJG
ECRVWTG FGUETKDG VJG 0GY <GCNCPF EQPVGZV QVIGRAN EWKEIRU KYG 8 K Q FC CONUNG D G PRETTAN

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8D@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



'QGU C EQOOKVVGG QH VJG NGIKUNCVWTG JQNF RWDNKE JGCTKPIU VG
TGXKGY CPF UETWVKPK\G $WFKV 4GRQTVU"

$ ;GU C EQOOKVVGG JQNFU RWDNKE JGCTKPIU @RI G QXK GW KW AERQWWKPK\G C YKFG T

% ;GU C EQOOKVVGG JQNFU RWDNKE JGCTKPIU VIQVFEXKIGGRQFPFWETWVKPK\G VJG OCKP

& ;GU C EQOOKVVGG JQNFU RWDNKE JGCTKPIU VQDIGIXREYSWFRWEGWYRARK\G C UOCNN PW
0Q C EQOOKVVGG FQGU PQV JQNF RWDNKE JGWFKRIUGRQTEKKGY CPF UETWVKPK\G $

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG
5QWTE®CUGF QP EQPUWNVCVKXG OGGVKPI YKVJ 1HHKEG QH $WFKVQT *GPGTCN 2JNNKRR

&QOOGPVYWKPCPEKCN 4GXKGYU EQPFWEVGF D[ UGNGEV EQO OKH COFK \Q A RFEQ NKIC BIQHF VKR IFK
RTGRCTGF D[ 1%$* CPF YKVJ UGNGEV EQOOKVVGGUCTUEGBHK XKBI F-MNKKECO B PYO TI$FAHNKEBY RT
EQOOKVVGG TGXKGYU GZVGPFU CETQUU C YKFG TCPIG QK IGRZ EEXC/KXWGE N VRKG/KGTLY RBPN W
CU VJG OCKP &TQYP (PVKVKGU UGNGEVGF CV VJG FKUETIGWIKQP[ RIW D NK B GTMWKC/Q ®RBWKET [ R
TGXKGY RTQEGUU

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJG 5WRTGOG $WFKV OPUVKVWVKQP 5$0 JCXG VJG FKUETGVKQ
KP NCY VQ WPFGTVCMG VJQUG CWFKVU KV OC[ YKUJ VvQ"

$ 6JG 530 JCU HWNN FKUETGVKQP VQ FGEKFGWGKEJ CWFKVU KV YKUJGU VQ WPFGTVC
% 6JG 5$0 JCU UKIPKHKECPY FKUETGVKQP DWV HCEGU UQOG NKOKVCVKQPU
& 6JG 580 JCU UQOG FKUETGVKQP DWV HCEGU EQPUKFGTCDNG NKOKVCVKQPU

6JG 5$0 JCU PQ FKUETGVKQP VQ FGEKFG YJKEJ CWFKVU KV YKUJGU VQ WPFGTVCMG

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG



VYW I CDwWwWwuUuUOUr yr CYFPFUVWINVUOUVNAD UOoOUOVNFEI TN VJY LTMTNNVDAS YN PVWIENYV Y o o1 viIN LJININININ Y

&QOOGPWUG 2WDNKE $WFKV $EV UVCVGU VJCV 1$* BEBCK WA 6QXE MO CCFPF KEPRETVG GRVE O
&TQYP (PVKVKGU KU TGSWKTGF VQ WPFGTVGE®KT®F KV U RWIGH [ VRWG D2VKENGEV)K\P[CPEG $E

RTQFWEG CPPWCN CWFKVGF CEEQWPVU CPF TORINI[VU GRMVNKERGRGHKVKG W RREQWKIEKXG Q
KPFKXKFWCN UEJQQNU

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCEQOOBEVJIEN T G KISK BE\EKGQ P

&QOOGPVIP RCTVKEWNCT UGG VJG 2WDNKE $WFKBWBEVQT *GBEVEKQ R DTAQF CTWVJIQTKV[
CWFKVU QH CP[ RWDNKE GPVKV[ 5GEVKQP F G\ VJIIK W& VERIP EGFEG/T GNP W/ DT G& FKVQT *
TGSWGUV KPSWKTKGU EQPEGTPKPI C RWDNKE GPVESWHKTWB G VI \KVUGT 6WEOMMET WG BGEU P
GZGTEKUG CPF RGTHQTOCPEG QH VJG $WFKVQT *GRGTCNAU HWPEVKQPU FWVKGU CPF R

+CU VJG 5WRTGOG $WFKV OPUVKVWVKQP 5%$0 GUVCDNKUJGF C
OQPKVQTKPI U[UVGO VQ RTQXKFG QP IQKPI KPFGRGPFGPV
GXCNWCVKQPU QH KVU CWFKV RTQEGUUGU C SWCNKV[ CUUWTCPEG UJ[U

$ ;GU VJG 5%$0 JCU GUVCDNKUJGF C SWCNKV[ CUSQHCPEGRNGVGP COFFKDQ\CITG UGRRGY G
QH VJGUG TGXKGYU CTG OCFG CXCKNCDNG VQ VJG RWDNKE

% ;GU VJG 5%$0 JCU GUVCDNKUJGF C SWCNKV[ CUU QA EREBR N BMWGEFOC W WK VEKYTG TP Q W TO RK
HKPFKPIU QH VIGUG TGXKGYU CTG PQV OCFG CXCKNCDNG VQ VIJG RWDNKE

& ;GU VJIG 530 JCU GUVCDNKUJGF C SWCNKV|[ COORNGREGEJOREGVOW CWEKYUITG TGXK
HKPFKPIU QH VIGUG TGXKGYU OCFG CXCKNCDNG VQ VJG RWDNKE

0Q VJG 5%$0 JCU PQV GUVCDNKUJGF C SWCNKV[ CUUWTCPEG U[UVGO

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG
5QWTE®CUGF QP EQPUWNVCVKXG OGGVKPI YKVJ 1HHXE®G QH $WFKVQT *GPGTCN 2JNNKRR

&QOOGPVI$* JCU C SWCNKV[ CUUWTCPEG U[UVGO KPQEGUEG W JZYGCRRWNKGQ TWQECWFKW RD'
TGRQTVKPI RTQEGUUGU 6JG 0< OPUVKVWVG QH &TGVCEKQP REE QWP XE R GT PFCPK QP BR \BEE
EKVGF D[ 1$* JCU JCXKPI C TQNG KP IWKFKWPIS®ENKWRROUIWKEPEGGULSY GO

*18(40/(06 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCERQOOB®VJIEN T G KSR BE\EGQ P

&QOOGPWUG $WFKV 1HHKEG JCXG CFXKUGF VJCV VJG MG$WGUOUREPYHBU Y BRIEPMW WIK VY §
OCFG RWDNKEN[ CXCKNCDNG CV C XGT[ JKIJ NCEXGROGMUHQWICKEG BV QMDD GP P VQEINUTGAIRX® T

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICCEEQOOBEVJI EN C G KIGKBEEGQ P



UYUUOr VUOWY VO Vo 419 U NP VO IFrUOVCIN OQWUOUINNYV | LCUUYVW I UWUOoOWVIVIY CO UL VAWI VWA WITIN | LIUOANE M VI

UVTWEVWTG CEEQWPVKPI COFGCV$FKIW EPPWQONKEGRQTYV CNUQ FGUETKDGU UQOXE QKXKYKGH
VICP KPFGRGPFGPV GZVGTPCN TGXKGYU QH CBASFKF W GKPEGWNEPF QFCWHEHYRGTHQR RIE TV C
GZCOKPCVKQPU ENKGPV UWTXG[ HGGFDCEM BRCHNKYWGCFECWWRKUREGC YEXKIGK € NQTGEGNNS C1
CUUWTCPEG TGXKGYU QH C UCORWNG Q'Y CWEKVODGRBRTVU CPPWCN TGROTV FORBHPPWCN

/WUV C DTCPEJ QH IQXGTPOGPV QVJGT VICP VIG GZGEWVKXG
UWEJ CU VJG NGIKUNCVWTG QT VJG LWFKEKCT[ IKXG HKPCN EQPUGPV
DGHQTG VJG JGCF QH VJG 5WRTGOG $WFKV OPUVKVWVKQP 5$0 ECP DG
TGOQXGF HTQO QHHKEG"

$ ;GU VJG JGCF QH VJG 5%0 OC[ QPN[ DG TGOQKGTF[DR VNG G QG KNV TG @ QTWRKEK EKC T
JG QT UJG KU TGOQXGF

% 0Q VJG GZGEWVKXG OC[ TGOQXG VJG JGCF QH VIGGSWFKEIQWVQVISGHKBNRVBQPE GPV

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGWDNKE $WFKIWSWEV YYY NGIKUNCVKQP IQXV P\ CEV RWDNKE NAGURQRWGVQ './ 1%.
QP DCUKU QH EQPUWNVCVKQPU YKVJ 1HHKEGOXKW WV¥JIG $WFKVQT *GPGTCN 2JKNNKRRC 5

&QOOGPWBGEVKQP QH VJG 2WDNKE $WFKV $EV RTQXKF G/ SWEKWQIT *BPRKNONT CGP GF N N DX
UWURGPFGF HTQO QHHKEG D[ VJG *QXGTPQT *GPGTCNQ®PGPNG KPEKIE T \Q4HP C AKWC\DKOERY O
QH FWV[ DCPMTWRVE[ PGINGEV QH FWV|[ GPIVCKKUE QN FRIPEVG BUKR R CVNB GWFKVQT *GPG T (
OC[ DG UWURGPFGF HTQO QHHKEG D[ VJG *QXGTREKWGEBAGEVKP & QIGP R KN HHITTO EREGDQ H
FWV[ QT OKUEQPFWEV RTQXGF VQ VJG UCVKUHCEVKQP DWMEVIJGWQRGFBRJ P ®R\GUNC R Q VQEE
VYQ OQPVJU CHVGT VJG DGIKPPKPI QH VJG PGZV UGIPUXIETAN QE 2 CTNKZOB F\G TEJ G H W BK\GP
TGCRRQKPVGF 5GEVKQP QH 2WDNKE $WFKV $EV

*18(40/(06 4(8Q(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

9JQ FGVGTOKPGU VJG DWFIGV QH VJG 5WRTGOG $WFKV
OPUVKVWVKQP 5$0 "

$ 6JG DWFIGV QH VJG 5$0 KU FGVGTOKPGF D[ VO® G KIKRGIKRGRFIGP Q DQWFKERETNIQ@ HWPFK
EQPUKUVGPV YKVJ VJG TGUQWTEGU VJG 530 PGGFU VQ HWNHKNN KVU OCPFCVG

% 6JG DWFIGV QH VJG 5%$0 KU FGVGTOKPGF D[ V@GGBIZIGEWYRXENE ER MUKUN\GPFKPKW VJG
HWNHKNN KVU OCPFCVG



oL VIO wvVwWwrIriuov Wi VIO UPU NU TOUOVOUIUNDOUOIN V] WYY WD OIMmmUavTyuovmvr DWW W VW VVMNIZWW 1y v imivwrrn

YKVJI VIG TGUQWTEGU VJIG 550 PGGFU VQ HWNHKNN KVU OCPFCVG

6JG DWFIGV QH VJG 530 KU FGVGTOKPGF D[ VJG IGZ B BW \BQFEJ KIPFG P YGY KWP KK B | TNGGXEBM"
KVU OCPFCVG

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEBGEVKQP ( QH VJG 2WDNKE )KPCPEG $EV RTQXKEGW WIG \D WETE K COHG PN HK\EWGBN @ HF
1HHKEG QH VJG $WFKVQT *GPGTCN 5GEVKQPXGW)NNIGVVRMK/NKE*SWERCSEY TCHNU® §WFKVQ
CWFKVQTU RQYGT VQ EJCTIG CWFKV HGGU VQ KRWORKKEXEF KKEVK W KE BFHT QO QRIG/T & QN GCAPF
EJCTIGF VQ VJG CWFKVGF GPVKVKGU 6JG HGG KU BGHIQVEENG F4GKNRIQE 0 BJVOW F K VIGH5 GAPR/H
EQPUWNVCVKQPU YKVJ 1HHKEG QH VJG $WFKVQT *GPGTCN 2JKNNKRRC 50KVJ

&QOOGPWUG RTQEGUU KU QPG KP YJKEJ VJG 1HHKEGU U\ DIGKNK ¥ GG K TQRIT 2ERTNKEO G W\ 1536/
EJCKTGF D[ VJG 5RGCMGT QH 2CTNKCOGPV YHHKBGVQE $YVFEBVRFKIGWPET EIPT &#IJG EQOOK)\
TGSWGUV YKVJI VIG $WFKVQT *GPGTCN CPF VJG 6TGRUYWIH CRF W REH NIGRQGNY WQGFCTNKC
P\ RD UE FQEWOGPVU TGRQTVU '%5&+A5&4 A CRRGODEBTYTKCK K QR WZITN®E O GPVFKWP VW
CFFTGUU VQ VJG *QXGTPQT *GPGTCN TGEQOOGPFKPIVKBENRIKQERH QG KR B H KHKNGN DWWJIGV
*GPGTCN QT VJG $WFKVQT *GPGTCNAU CRRQKP VEGCIMWFE \RWTN KRE) &6 V KMK & UIC Tl & CWETKM
UWEJ HGGU CTG GUVCDNKUJGW¥RE CP YDYGOKQ WPXVCRA CRRQKPVKPI CWFES8QTRICTVF JW®V VK

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

SGEVKQP 2WDNKE (PICIGOGPV KP VIG %WFIGV 2TQEGUU

'QGU VIG GZGEWVKXG OCMG CXCKNCDNG VQ VIG RWDNKE ENGCT
CEEGUUKDNG PQPVGEJPKECN FGHKPKVKQPU QH VGTOU WUGF KP VJG
DWFIGV CPF QVJGT DWFIGY TGNCVGF FQEWOGPVU HQT KPUVCPEG KP C
INQUUCTI[ "

$ ;GU ENGCT FGHKPKVKQPU QH CNN MG[ DWFIGY VGTOU CTG RTQXKFGF
% ;GU FGHKPKVKQPU CTG RTQXKFGF HQT CNN MCEZ[DVENGE®TVGTOU DWYV VIJG[ CTG PQV CN-’
& ;GU FGHKPKVKQPU CTG RTQXKFGF HQT UQOG DWV PQV CNN MG[ DWFIGV VGTOU

0Q FGHKPKVKQPU CTG PQV RTQXKFGF

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV



0GY <GCNCPF

5EQTG

S5QWTEIYWR YYY VTIGCUWT[ IQXV P\ CDOQWVVIJKUUKVG INQUUCT[ KPFGZ JVO

&QOOGPWUG 6TGCUWT[ RWDNKUJGU C INQUUCT[ QH VGTOR KPUBGTFS Q B WT [G CaPTFG BQUWVGTI P VG&FPW

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

OU VJG GZGEWVKXG HQTOCNN[ TGSWKTGF VQ GPICIG YKVJ VJG RWDNK
FWTKPI VJG HQTOWNCVKQP CPF GZGEWVKQP RJCUGU QH VJG DWFIGYV
RTQEGUU"

$ $ NCY C TGIWNCVKQP QT C HQTOCN R T\QIEG 6 WG EW \KDXNK V@V BB PCTG YWKI UG RWDNKE F
GZGEWVKQP RJCUGU QH VJG DWFIGV RTQEGUU

% $ NCY C TGIWNCVKQP QT C HQTOCN RTQE GEWEWN KXDMN KIT \GKQE | & GYSWK VGG \RWWDNKE FV
VJG GZGEWVKQP RJCUG QH VJG DWFIGY RTQEGUU DWV PQV DQVJ

& 6JGTG KU PQ HQTOCN TGSWKTGOGPV HQT VIG GZGEW\GKMVGE &R VGRS HIGT ORWN CWKE R VPO N\WKJ
DWFIGV RTQEGUU DWV KPHQTOCN RTQEGFWTGU GXKVY VOCCERLEOMNGVKXGEG FRWIOKRE WIG GRQT
RJCUG QH VJG DWFIGY RTQEGUU QT FWTKPI DQVJ RIJCUGU

6JGTG KU PQ HQTOCN TGSWKTGOGPV CPF VJG GZGENKKEK® TFOR3 W P@ \D B P 1 G VGRTIKQ\EIGYLG

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGGXKUGF 5QWTEG &KVCVKQP OP TGURQPUG VQEIQRGE CQRE GRRINKE C B8 @ & 2 KPGPHES §
GPICIGOGPV QP VJG RCTV QH VJG GZGEWVKXG KU PYXKVIQYIEE VZERWUKYPQUKIRECNKE 8K WG
EQOOKVVGG JGCTKPIU CPF YTKVVGP UWDOKUUKQPEF QEKREFKEGRDYRQBENZENMXWGRQP Qi
TGIKQPCN 'KUVTKEV +GCNVJ %QCTFU KVGO \EKGVGFGXEIEQYYCPEPCWIGSDCBOKE\QEH WIG UEQ
GZVGPV QH NGICN OCPFCVGU HQT UWEJ EQPUWNVCVKEGQ RRDELEPLKX G NG VJE CORBRES U
HKPCPEG CIGPE[ K G 6TGCUWT[ TGURQPUKKQ® EEF REB NGOG DWCRAKYPHYTGWONIXUV CRRT
CU DGKPI E 1TKIKPCN 5QWTEG &KV CVKQRGYPQH GVDG UXAG BDW \CK XO5T QUFFF RWDNKE GOMDG
OGEJCPKUOU FQ GZKUV HQT DQVJ RWDNKE GPICIGOBEEWWKROVWV\CIG HQ FOW K CIV\K B IFG € FRFT
CNKIPKPI UVTKEVN[ YKVJ VJG VGZV QH VJG EJQUGP 1%5 §BURQRU G QRE KIQ FUWD GCEWH & G U
VJG FGRVJ CPF GHHGEVKXGPGUU QH OGEJCPKUOU CETQUW KGG KRE®VXEG K G \& QPRGN K EI Kk
5KOQP '"WPECP &QPUWNVCVKQPU 2CTNKCOSFPNT U 1HHINEGX QR W MG ICNGT®™I WANSCAGIT[ FQE
$EV CPF 2CTNKCOGPVCT[ BVERFKPYVMTNEARUNCVKQOP [OXV P\ CEV RWDNKEVON NCVGUV '
JVVR _YYY RCTNKCOGPV P\ GP P\ RD TWNGU UYEPHUBHQTEBEG PICTH\GAU&ICRVGT &6JG \
4GNGXCPV )(& CPF QVJGT UGNGBEW \ER OO KV VEEGI NKERGPVU P\ G P
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JVVR YYY RCTNKCOGPV P\ GP P\ RD UE FQEWOGP\WJ TG R QWK O'CAEY ABRA XQVG HKPCPE
TGRQ@VYVR YYY RCTNKCOGPV P\ GP P\ RD UE FOEWOGPANU TGRAOKFUOPERGE TAGRKMGY QH VJIG
VJG HKPCPEZEBRGXCPV 6TGCUWT[ TGRQTVU CEVKXKVKGU CU OQUVN[ EKVGF KP TGURQPUG
JVVR _YYY VIGCUWT[ IQXV P\ IQXGTPOGPV HKPCPEKCNTGRQTVKPI UWTXG]

JVVR _YYY VIGCUWT[ IQXV P\ IQXGTPOGPV KPXGUVOGPVUVZVGOGPVU UGOKPCTU NQPIVG
JVVR _YYY VIGCUWT[ IQXV P\ IQXGTPOGRW\NRD P WG 8 THKOUUBZNOQKENPY CDOQWVVTGCUWT[ \
JVVR YYY VIGCUWT[ IQXV P\ CDOWVVTGAGRQTVEIORGEKHKECGKN]FKUEWUUKPI RWDNKE
OGEJCPKUOU CPF QT RTQEGUUGU D[ FGRCTVOGPVU OKPRUWINKG B\ VGE | O6T\C P U R Q1D WATGECNN
OCPWCN RGOVIRONYYY JGCNVJ IQOXV P\ RWDNKECVKQP GHHEERKX® @R P QW 0GTNOPKEEG[ CWP(
GXKFGPEGRCTVOGPVCN /KPKUVGTKCN CPPWCN TGREWDNKE & PKEUGOB\PR/XE § R G W NKPX\DKNXK
CPF QT UGTXKEG FGNKXGIYFCTGE FKUEWNWUGFOXV P\ RWDNKECVKQP CPPWCN TGRQTV [GCT
JVVR YYY VICPURQTV IQXV P\ CDQWY RWDNKECWVK®@QPU CPPUWRNTGRQY\OWUERPWYT W\TGRQW
YQTM RWDNKECVKQPU TGUQWTEGU RQIRRQTEVCEORBWONVIBRQIYWY WU RWDNKECVKQPU (
JVVR YYY OKPGFW IQXV P\ VIG/KPKUVT[ 2WDNKBROKYPIBPWLEUQRJEQ P WRBRWCWIXG RTQ
RWDNKE OGGVKPIU QH FGEGPVTCNK\GF GXGERWWKXGEECIGMERGUPG/GGY%PIU RWDNKEAUC]
JVVR YYY EEFJD QT| BVVWRGVXKPYUEEFJD QTI P\ PGYU &QPUWNVARTGXKQWU JVO

JVVR YYY EEFJD QTI P\ PGYU EQPUWNVCVKQP (ZCORNG/ R KGRMWDINKE FGRIZ IBAGPV KP RQN
UWDOKUUKQPU QP ITGGP CPF YJKVG RCRGTUXYVRRNGEEKNEVKRWPC VK RBREERQP IWKFG
GPICIGOGPV UWDOKUUKQPU QP RTQRQUGF VCZ RQNKE[ EJCPRGUY OPNTPREMWGXEPWEDERET
JVVR VCZRONKE[ KTF IOXV RWYBTMWRZRONKEIKTF |QXIWVREVYCZROANEKEK®FF IQXV P\ EQF
JVVR VCZRONKE[ KTF IOXV P\ RWDNKECVKOPU GEE ORNG @QH FQBEWMOGRG KPRKBOGMKP | E'
CPF KPXKVCVKQP HQT UWDOKUUKQPU 1 HHPUBVEK O\ VIKOLPW® @ BOPP KO H B QI ON G RWDNKE
CDQWY RGTHQTOCPEG QH GZGEWVKXG CIGPEK®GU CPF WGBMFHW TP JIET TOIECKOEP Y RG P/ JCV
*QXGTPOGPV 2CTVPGTUJKR KPVGTPCVKQPCN KPKVKCEK & EPOPUEGY RRQYT W (RENV DINKE PG RJ B DG
RCTVPGTUJKR

&QOOGPVMGXKUGF $FFKVKQPCN &QOOGPYV )BNREKRBF MR @QP IWKROPEGVCHH VQ E
KPFKECVKPI VJCV CUUGUUOGPV HQT VJKU URGEKHKE SWGUVX QB W& WOIEGPYEWLP © R & RJI
GPICIGOGPV GZENWUKXG QH 2CTNKCOGPVCT[ JGCTKPAV RIQ UEQRGUQ B PV J & K ZBE WGE W X IGP
TGNCVKXGN[ NKOKVGF TCPIG QH EQTG EGPVTCN IQXGTBOERE W UBWPEK GU 0& ZE NKWUNKDKE \Q H (
YJKEJ CTG &TQYP (PVKVKGU HWPFGF D[ EGPVTCNQH)RGYRQBEWN HGCTNIRRTDEEBOVKQE CL
GXKFGPEG RTGXKQWUN[ EKVGF CU VJG DCUKU HQTHJOR & PLA/K OB X GV R & P URR QTH5 FIW E & Q/J G (
GXKFGPEG HQT RWDNKE GPICIGOGPV D[ VJG EGPWN RKEY®E® \KUX G QO G F EE G D KZIGEF Q XGBTT
EKVGF FQEWOGPVCVKQP GXKFGPEG GXGP CHVGT GZERNWFK FFIG0® IKWNTIOAK 6 FRABIEHEKUA G B\
RWDNKE GPICIGOGPV D[ 6TGCUWT[ OPNCPF 4G XOGPW G CPFEREUGTUEBCVT G IQXEKP TGURG
HQTOWNCVKQP CPF QT KORNGOGPVCVKQP 6JG CGS®KIGDGRLVUPAY NQEEVEGW TGP{QNG P | T
C URGEKHKE TQWVKPG DCUKU UQ VJG GXKFGPE G RHGUWE JKR HQENOKCANG IR TR RG EW U GAR FIEGS (
DWV PQV NGICNN[ TGSWKTGF 5KOKNCTN[ KPGW GVEG ULE QR GQ Y BHGRWINGENYRIOGCAGPEKG |
VQ DG QP VJG DCUKU QH YJCV KU FGGOGF IQQFRYEEVKEGGUYZCDBKVIGP EGICRNKGSW K T (
6TCPUKV 0GY <GCNCPF CPF KV YQWNF CRRGCRRQOENORF BIG XERPOGGN & UGN G GFIQUNE CQ T[ TG ¢
EQPUWNVCVKXG RTQEGUU VQ DG KORNGOGPVGF KP CEJBTREWUUGH QH RW N KK E HQWTIDOWNIMKG
EJCPIGU QT RQNKE[ KORNGOGPVCVKQP G | EQPUNVKNEYTEEWE TRGIF 6 LI KWK \C B4 FPFGH F
/ICPCIGOGPV $EV OP UWO VJGTG CTG NGICNKKOG GRIRIE/GFURW DHNKTE [EGNPEEWNSFCGNGOGP VU
KORNGOGPVCVKQP CPF QVJGT EQPUWNVCVKXG RTQEGUUWXKXGTAEWENGE BB GO0 & ® OWK U QX
UEQRG QH VJGUG CEVKXKVKGU KPENWFGU DQVJ RQGKEQ P QIWW NG & KHQPTOEN RGN & E [ HKITROM
EQORTGJGPUKXG RCTVKEWNCTN[ YKVJ TGICTP UPCDOFERY RGNKEXKGUMWP EGTVERTEERV T C I
DCUKU QH VJKU UWOOCT[ CUUGUUOGPV VJG OQUV CRRTRRIKE \K& KGGOBGFGWQ MG E®R PEG T
KU EJCNNGPIKPI VQ CEEWTCVGN[ CNKIP VJG CUUG U UGRUEER GCNRQPN ® 1§ B\ZIGEMN RXE GTF
RCTV VQ VJG IGPGTCNKV[ QH VIJG SWGUVKQP CPF WBEGEWPAMG COP F Q¥ YOC \E @R B VUK KW WE
TGURQPUG QH D KU EQPUKFGTGF VQ TGCUQPCDN][ TOGHN GES WK TGGQBE®VUNGIZKEM GQ VG 2G
FGHKPGF CU FKUEWUUGF DGNQY VQ GPICIG YEWKQP € RRVEGRNEEWQK QW F6GE FQHIGBWNH CEV
HQTO QH GPICIGOGPV DGVYGGP GZGEWVKXG CIGPEKGEWKWGVGEEVRWDKKE ERFPRBE FKM YT
FGHKPGU VJG TCPIG QH GZGEWVKXG CIGPEKGU V18 GIXG BW GKXEP FK K M KA BVIGEQRE 0XH6 T G
CIGPE[ OCPCIKPI VJG RTQEGUU QH DWFIGV RTVBRIGVCE KQPWOPKQRK CGBEKHPQ TOCH TGSWKTG
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GXKFGPV KP VJG ECUG QH NGIKUNCVKXG JGCTKPIU QR BWBIGNNR @GR YT GERGEKGQP UW
KPVGTCEVKXG EQPUWNVCVKXG GPICIGOGPV RTQEGUU UR®WEKHKE) W ONKEPKBYGHBE \Q HT B
JGCTKPI RTQEGUU WPFGT YJKEJ VIG GZGEWVKXG KWP BPHFEITEY & DWKIGWKRE®NKE [CEE G/R'G
D[ RWDNKE UWDOKUUKQPU (ZVGPFKPI VJG UEQRIGX®&AWCNGEGPWVHW N KR GV © CKEEWW F G RICPTF
CPF FGRVJ QH OGEJCPKUOU KP RNCEG HQT RWRNKE G UONGRGP K PKRENGOCEKQB QH UGNG
KPFKECVGU VJCV GZGEWVKXG CIGPEKGU FQ JCXG TGIN\OKONG NRTQRWKEPGU KPFRNFOE & GV N
CNVJQWIJ VIGUG OC[ DG FTKXGP D[ YJCV VJG FGRC Q\QIFGRVUEVKEKWY TCWU FGEDCPOP G RE
TGSWKTGOGPVU $NUQ YKVJ TGURGEV VQ VJG DWFIGWRENXNKE] QY G WN G VIKIQ\PGRJ 1@ EITG\E F
RTQFWEGF D[ QT WPFGT VJG CWVJQTKV[ QH GZGBWGERX® €K RWNOGCPWKIQ® K\PE B\CTDKKGE W q
KPVTQFWEGF VQ 2CTNKCOGPV CU C DKNN GH¥H MGGKIEN RQKXG[ERCRGIW RT® ABBE®WK D[ VJIG C
KPVGPVKQP VQ IGPGTCVG RWDNKE EQOOGPV CPF UWDW R UQX®TP VJGIKQWIW G RAQBEETU WD
1PG TGEGPV GZCORNG KU FKUEWUUGF DGNQY $ DTRERERW XX GY @QHP W\GKE R GHWKREKIGW E RF
UWEJ CU TGIKQPCN 'KUVTKEV +GCNVJ %QCTFU UQNGGGBIP 8 F R X KF WGV E BSDBENPW U $7MQ ¥ IKW
FGXGNQROGPV CPF KORNGOGPVCVKQP ECP DG OQ T&EWVCIRR [ KFFO/CEINCER & K GDGK M) 6 @G KY T
FGEKUKQP OCMKPI CPF RWDNKE CEEGUU G & QRU WBINMOVKR P YXFG\WOKPEOGCUWT[ 5KOQP
6TGCUWT[ RCTVKEKRCVKQP KP RWDNKE JGCTKPCUNKC UG® VY (ZGCNFNGEC TEQIDEYWIE KR H G
RTGUGPVCVKQP QH %25 )54 VJG (UVKOCVGU VJGQIWFRG\)KPTEPRCHCEWCGETQPVU CPF
VIQWIJ PQV PGEGUUCTKN[ CPPWCN PQT NGICONG @UOPFCVG R \VCERE@DWP G RICMGE APV YKVJ U\
RWDNKE CV NCTIG QT RCTVKEWNCT RQRWN C\CIORN GTWQ /R WJG NCOMMVEAGPWY TG QEY GHHQTV
NGEVWTG FKUEWUUKQP UGTKGU RWDNKE RTGUGPVCVKQBWCYVGE WG TG I€Q UQUEKV GFGK® ZT
KPHQTOCVKQPCN PGGFU HQT VJG &KVK\GPU %WFIHKEG QRQF U/ NNGTKIQRG 2G T NICTA G BW WQ
JGNF D[ )(& CU YGNN CU OCP[ UWDLGEV UGNGEW @D RKWKEG € ERXIE TRE V KRIGEKHK E K G
IGPGTCNN[ DWV PQV CNYC[U QRGP VQ RWORKEVEPY ®P FEZRGEGN VK K G KPKIQREKK®N T VICV GF
ECP KP UQOG KPUVCPEGU KPXQNXG GXKFGPEG RUGQRT PQEF QX TBORBWPY K KEQ Kl GP KA B KKX!
UWDOKUUKQPU QT CU VGUVKOQP[ DGHQTG C EQOOKVVGG QT D@VYG NCY$ U2 RET GCOPKFQ MCUMNN[ KX
1TFGTU URGEKH[ TGSWKTGOGPVU HQT RWDNKE 2C TAWER BBV AT DTQCFKPCE I'GQQEQPW K FE&VT 1
DQVJ VJG HQTOWNCVKQP UVCIG CPF VITQWIJQWYV VJT ORWF [GC TG @6 E W GR@A \RU C BETK FO KEU
UEQRG QH UWEJ JGCTKPIU KPENWFGU DQVJ EQPUQNKF OWEFF G Q RENKEKRW HKFFCRE BOUPE Y
FGRCTVOGPVU OKPKUVTKGU QT XQVGU $ TGXKGNQGQEH QR QG V KRG NHGTEMO E)Q& G R ¥ V@G G U GBRZ
KPFKECVGU VJCV GZVGPV QH RWDNKE GPICIGI\GPR VRPQEECTKFRY B CKMU R'W P @ KE NN NG IOU U K ¢
CPF GXGP VJKU CRRGCTU VQ DG NKOKVGF VQ QP NTGGOEWKXE MWDK B GIPTICPEWD GIRQN G C B [T
HQT UGNGEV EQOOKVVGG JGCTKPIU QP URGEKHKE R®Q KR B[ KW & K M8 NG VA ®AG K WXEX EGE
FQEWOGPVU CPF CEVKXKVKGU CNUQ PQVGF CDQXG KEENKXKGE K QU TICFPM G PFIE A & B)GBPW RIRADT
GPICIGOGPV &QORQPGPVU QH 6TGCUWT[ U TGEGPV G HPHEQ TWRK R IQ OEBFRKIEW ICE OYFKG/Q KOV CIMAGU
QVJGTU KP VJG IGPGTCN RWDNKE VQ KPETGCUG IKGFP 6 WENGW/YR @ § R B U H QCTFOPVRICTAKKEK R € F KR
C UGTKGU QH UGOKPCTU QXGT RGTKQF HTQO $WIBRVQ D TWICTPGHJIJRWPNEKE CKEBVGPEUU CP
NGCFKPI WR RTGRCTCVKQP QH VJG OPXGUVOGRY SVBCEOBPE 5IPEVK NIQQMKRI CV NQ
UVTCVGIKGU KK EQPUWNVCVKXG RTQEGUUGU KRUUW HKQ\E ERK®Q BZK CRECRKQRCT L \6R G
RCRGT .QPI VGTO )KUECN 2TQLGEVKQPU 4GCUUGUUKPI $UGRFO RKKQ RUG 65EUQKMIU0 G F F2 GR
TGEGPVN[ KPKVKCVGF VQ DTQCFGP RCTVKEKRCVXW) E P R KPFGTGEY Xe TDBNFKB YV RQNKEP \K
EQORGVKVKQPU YKVJ KPHQTOCVKQP RTQXKFGF QPGWJG YETTGC SWHR Y & GMUKUAGC POVIGC &) G B NGN
YKPPKPI EQPVTKDWVKQPU VQ FGDCVG CTQWPF RQNKPKURTKQ TEPR GO NKEKKEG N[Q KLP BGIOU
RTQFWEGF D[ KPFKXKFWCN FGRCTVOGPVU OKPXKUWG KIGUNKWQWP RWDNE® IGRIWGOTGRPN KPFKE
GZGEWVKXG CIGPEKGU VQ RWV KP RNCEG TQWVKPG RTGEGIUWG R QNX B WHRETROW NROWVKIQREQT |
(ZCORNGU EKVGF CDQXG CTG HQT 6TCPURQTV CPG RGIONVGP V CH TOXPK®YW @FK G NGFPEPWGEN T
RWDNKE GPICIGOGPV EQPUWNVCVKQPU QP RQNKE[ FGK\GNBRDGP \Q B FFP QT ® GG R W BHX) E @/NIK|
XCTKQWU UVCMGJQNFGTU G | ENKGPVU KPVGTUGAO GIMUNRTX BRFWUAET[ QF TEXKGTYVQH
KPHQTOCVKQP RTQFWEGF D[ TGIKQPCN 'KUVTK®V QFCOIXG PAMQGEU FHW T' FR%UD N K K VGIPHQIB O G PV
RTQEGUUGU CPF RWDNKE OGGVKPIU QH VIJGUG FGEMBNKE GNPKEGE OG P8 EQNEERKTAU K B VB IGGRIQ
VITQWIJ VIG RTQFWEVKQP CPF FKUUGOKPCVKQRPUQH RITNBIGE KFPKRV KYQJKK/GG RGRGNQRU HTQ
KFGPVKHKECVKQP QH KUUWGU VJTQWIJ VQ HQTOCN QCIKINKC EQPVEFEFGNKQB TOP\WK G R GFF
VIJKU RQNKE[ HQTOWNCVKQP RTQEGUU HQT UKIREREBECR G DWW BV KEGN ICHD[NIGP & F K AMWKXGWCI
VIJG GZGEWVKXG CPF VJG RWDNKE 1PG TGEGPV2BZE ORMNCE K ID &GP &IKWF V368 BGHEC/NMQROG |
ITGGP RCRGT D[ VJG /KPKUVT[ QH 5QEKCN 'GXG EQROBMNW EPKXG RITQNENGWMG R QNXKPI C
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7NVKOCVGN[ VJG RQNKE[ CITGGF D[ &CDKPG\GERFKE DKNNQUIWFDTEVYVG\FIEP BETNKECT[ NG|
NGIKUNCVKXG RTQEGUU KPENWFGF CFFKVKQPCN E @ RWHKFRGT G VEIQ K JIEH SRWKIPINGKTE D) WD @ B KN F
NGIKUNCVKQP KP VQIGVJIGT YKVJ KPEQTR®PCWIGF QHDNWBRIGWGF RONK BPNWPF KIS X G P W
CPQVJGT GZCORNG QH CP GZGEWVKXG CIGPE[ TQWNEKB BN [RRVTDNKKE IGPI| QIFSFOGTPWNVE® R WKOZURHK
EQPUKFGTCVKQP 6JG YQTM RTQITCOOG KU RQUVGH Qs K@ X 0PWVGPUERW G &RKWA VK @ K IE\QKFA TG
KUUWGU WPFGT EQPUKFGTCVKQP HQT TGHQT @ WP B KOPFKQP K PKKS/ OVK ¥ B HOKV BWIIHNHKET U C
VQ VIGKT RWDNKE EQPUWNVCVKQPU CPF TGEGKXKEBIEHKWERGT VG KRE YF Q E WO G PIHEWKKET
UWRRQTVU RWDNKE GPICIGOGPV KP DWFIGV KORMWG OGEVCRKQ®O B) RFIMXK VKA QW HQWIXKEJ
EQPEGTPU NQFIG EQORNCKPVU CPF UGGM HWTQI®T BE® KD ¥ KVEWBGKE GFCVGPEXGEGTH 6.
IQXGTPOGPV TGEGPVN[ CEEGRVGF CP KPXKVCVKQP VQ LYIKE WKT URGK GAXGCIP WPEG 2 YT
KPKVKCVKXG YKVJ RQVGPVKCN KORNKECVKQPU H®TQF RGFOWNKEP G ERA ®TQRVF CERMIVWIG YEI
CEVKXKVKGU VJG IQXGTPOGPV KU KP VJG RTQEGUU @GH CAG K B NUER I&FE M\RIGSF O\ OGP CW BE K ¥

JQNNQYKPI RWDNKECVKQP QH VJG 0$2 VJG PROZQRVGBWY¥XKERMEQTEEE K& B GHIEW/ED €K
CP OORNGOGPVCVKQP 2NCP QWVNKPKPI JQY GCEJ EQ® ERXUGPKCYKRN DGNAGREKKNGUGEP GPY
GZRGEVGF VQ YQTM YKVJ EKXKN UQEKGV[ VQ OQPKVQDCPKFUGXCNWKVG RCITTEV KQN Q@
GZCORNGU QH JQY RCTVKEKRCVKQP KP VJGGIPDCYEO G PRK KB EDAMNFE | IGO RCEVORWKNIINKE P CPF G

*18(40/(06 4(8Q(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW IGCEQOOB@VJIEN T G KIGK BE\EGQ P

&QOOGPWNCUGF QP O%2 1%5 UVCHH ENCTKHKECVKQP GHAEQRITEFEGKET WIGFTBUGIT H.
RTQEGUUGU VJCV HKV YKVJKP UEQRG CPF YKVJ VJG TGUGCTEJGT U CUUGUUOGPV QH E

9JGP VJG GZGEWVKXG GPICIGU YKVJ VIJG RWDNKE FWTKPI VJG
DWFIGY HQTOWNCVKQP RTQEGUU FQGU KV CTVKEWNCVG YJCV KV JQRG
CEJKGXG HTQO VJG GPICIGOGPVY CPF RTQXKFG QVIJGT KPHQTOCVKQP
HCT GPQWIJ KP CFXCPEG UQ VIJCV VJG RWDNKE ECP RCTVKEKRCVG KP C
KPHQTOGF OCPPGT"

$ 6JG GZGEWVKXG RTQXKFGU UWHHKEKGPV KPHQEOKEXGQ /H TIORE KWE KPR | €16 U GPNV IRIKRVGIUVV |
GPICIGOGPYV

% 6JG GZGEWVKXG RTQXKFGU KPHQTOCVKQP VQ WI@ RWD WKE RTWYXKY¥ KU KPKEBET KEPGJ WH |
& 6JG GZGEWVKXG RTQXKFGU KPHQTOCVKQP VQ VJGTRRWINKKE GIFVWKP KOF X C PEGK @ BIG\TJ G WEHPHI ¢
6JG GZGEWVKXG FQGU PQV RTQXKFG KPHQTOCVKQFWJKFIQBGLSE PIQNVFERVCRE QEKG/UW JG RW

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGGHGT VQ VJG UQWTEGU GXKFGPEG EKVGF HQR T8 KEWNGIF KIPQ BWGEGEHRIKQP VIG ENI(
DGVYGGP VJG GZGEWVKXG CPF VJG RWDNKE KPHQI®WICWEGQH OWEIBWK Q® TKR GAKKTE[E V
QP DTQCF DWFIGV RQNKE[ QP UGNGEVGF RQNKE[ KUQWIGAG T |) KOO MIFGRV GR/FC 8§ '@ DGPE
5EJQQNU 7PKXGTUKV[ EJCNNGPIGU OUUWCPPGRQM KEIGHEPT MPRCVYBERQWPG RERGICNKQPU
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'"GEGPVTCNK\GF GZGEWVKXG WPKVU G 1 '+%U EQPUWNYVQEWOG RYQ EGFHFUTEE) WINWE D ARVWDINK
QRRQTVWPKVKGU HQT KPRWV 6JG EJQUGP TGURQPUG QH R V&G NSGEWK CP CPEGTICO G NE&UPL
RTQXKFGF VQ VIJG RWDNKE KK VJG CEVWCN GANGRWIQHGRWODNK K UG BIFE IACEIEY RIGQ N KK BSH
TGURQPUKXGPGUU D[ VIG GZGEWVKXG CPF KKK VJGCOEB@ERGFQYH KPG B/IGP RWEUGNOQRQRWEN

&QOOGPWW KU FKHHKEWNYV VQ IGPGTCNK\G CETQUUHQIGRMWDNK H GPIIE IGH G®RF\E XPPRWE LG EK
RCTV QH VJG TGURQPUG VQ VJG RTGEGFKPI SWGUWKYRB BKXG T (W& ORGBIC K G DGRWIEN KE G
HQTOWNCVKQP ECTG ENGCTN[ GXKFGPV KPERWFEG RVKDNMKE JGW TK EQR UG/ CY IQPPDTRITF D
QWVTGCEJ EQPUWNVCVKQP GHHQTVU QP RQNKE[ KU UWEWY GOGPKP RWDEREGUGO®PCT HIPTX
CPF OQFGNKPI CPF 5EJQQNU &JCNNGPIGU KFGP VEH[KPYGI D ROGK E[YQF® RTQITCOOG
RTQRQUGF EJCPIGU VQ URGEKHKE VCZ RQNKEKGU CPF BGRXKKKKKQPE HIJTEW BRORGTKQIKWY
HQTOWNCVKPI UKIPKHKECPV PGY RQNKE[ KPK\CKRCE®RGW N \KXV KFEGAR.C DWPOIBTPY/CH YOKTAKRIN G B
CPF X EQPUWNVCVKXG RTQEGUUGU EQPFWEVGF DY ®RERVTC NKUVF IGAG EWVKXE %CQEH E U
UCKF VJCV VJG VKOKPI CPF SWCNKV[ QH KM@ NGCK R (/R CUWEF & RUIWINEBN] CKE UWHHKEKG P
GPICIGOGPV OV ECP DG PQVGF VJCV GXKFGPEG UWIIGL/QGPMGKEHWHIGE K R ¥ & ONPEGC Q HQGT B ¢
2CTNKCOGPV KU TGNCVKXGN[ NQY 2WDNKE GPICIQ DG RH QY D35 QCH 6 GGE WMGTE WK R & JIGPT \QIW
5EJQQNU 7PKXGTUKV[ &JCNNGPIGU YJKEJ QHHGED YNDUMERWK CHVWRVT IC\TEA) OW P & XBTTKUKPA G
CYCTGPGUU KPVGTGUV COQPI [QWVJ TCVJIGT WEC M 6K DBENC RKDMN KE & FURRVD\R & FQVHY RROJTV K E
KPEQTRQTCVKQP QH RWDNKE XKGYU HTQO VJG SWKVGNKE/EQBKWG VEERKPCFWIGPKRU GR,
OPXGUVOGPV 5VCVGOGPV KU PQV ENGCT 6JG 04' QREXIFKYQ UWE UEG R D & W3 FERGKHK E@'
WPFGT TGXKGY CPF QRGP HQT RWDNKE UWD O KW OKJ BUF KIUG E & TO/FOK B X IV G WIRKROQGET RKWOEN R B €
HQTOWNCVKQP +QYGXGT KV KU CNUQ VTWGU VJCV VJG/EQRYB RT QXKFGRGXORVTGWRRB GV
OCVVGTU CU YGNN CU UQOG 6TGCUWT[ RQNKE[ OBPCEEG UBE [DNSGE Y RUKER URFG ERB RN KX G
RCRGT YJKVG RCRGT RTQEGUU VJGTG KU ENGRGEBXKEGREGYCWRERQ TEKPM T & P | UNBXGS N
RTKOCTKN[ KP VJG HQTO QH UWDOKUUKQPU HTQBWRGEKHKR GPKIBRE KW WW G MPJ] @ BIG G3TZ CT
3 &JKNFTGP U $EVKQP 2NCP VJG UWDUVGREKQXGT WRQPEUBNVATGOQ W MI RWQNKE[ FGX(
JCXG JCF UQOG KORCEV QP VJG HKPCN FGUKIGV TH I REXEEGFTRENKKGFGKEO KRWDNKE L
VIG GZGEWVKXG OPFKXKFWCN FGRCTVOGPVU OKPK UV RIQG!K EXIAWG WPTRICTF FGXG MR BDGPWW
[GCT YQTM RNCPU EQXGTKPI URGEKHKE RTGQITEQPCTACOAL VAKX ® GFQEBWWGREKPENWFG OGE
YKVJ VIG RQNKE[ FQEWOGPVU QT YQTMRNCPU VIJGORBKGEBY CRE Q \DXWKEJ QONKFOKIN 0 VN & GJ P
CNUQ DG WUGF VQ UJCRG RQNKE[ FGXGNQROGPV TGHR GPIGN 053 \D CD® NIQECIKIQEENN'G %t
QRRQTVWPKVKGU HQT RWDNKE EQOOGPV UWD O K WPWK XPE W FRKPQ IJ ERDKP RBGEKEHKEUY TPV RN
RCTVKEKRCVKQP CV TGIWNCT '+% OGGVKPIU KPENWFKPI RWDNKE EQOOGPVU

*18(40/(06 4(8Q@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICEEQOOBEVJI EN C G KIGKBEEGQ P

&QOOGPWUCITGG YKVJ VIG TGUGCTEJGT U FGUETKRVKQP U JH DCOUTKQMEU GITH PEQ/REUR N OO/ @
RTQXKFGF HQT UQOG 04' VCZ RQNKE[ OCVVGTU ECPNBGVDQPUK IRTGEK CBKECVH XGQY K VJEE:
04' EQPUKFGTGF VJCV KV OC[ DG CDNG VQ IGP GINKE] BIQRIG R WD NICH KPGAG TWRU § PKNPK B GR E (
IKXG KPHQTOCVKQP CPF HGGFDCEM QRVKQPU KPVGRPBERSY QRN GE HGGUKIN QPNK PG FE GEZE
NQCP RQNKE[ EJCPIGU CPF EJCPIGU VQ OYKEBHQIOCVKGRANICHKRTRTCEV PO CIEGICXKV K
VQ UGVVNG QP C TGURQPUG IKXGP VJG FKXGTUG RTCEVKEGU CETQUU VJG EQTG GZGEWVI

9JGP VJG GZGEWVKXG GPICIGU YKVJ VIG RWDNKE FWTKPI VJG
DWFIGVY GZGEWVKQP RTQEGUU FQGU KV CTVKEWNCVG YJCV KV JQRGU V
CEJKGXG HTQO VJG GPICIGOGPYV CPF RTQXKFG QVIJGT KPHQTOCVKQP
HCT GPQWIJ KP CFXCPEG UQ VJCV VJG RWDNKE ECP RCTVKEKRCVG KP C
KPHQTOGF OCPPGT"
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GPICIGOGPV

% 6JG GZGEWVKXG RTQXKFGU KPHQTOCVKQP VQ WIQ@ RWD WK RTQUXKVY &R KFPKY B & T FKEPG @ H |

& 6JG GZGEWVKXG RTQXKFGU KPHQTOCVKQP VQ VJGTRRVINKKE GIFWK\P KOF X C PEEGK @ BIGVTJ G WGHPHI ¢
6JG GZGEWVKXG FQGU PQV RTQXKFG KPHQTOCVKQFWJKFIQWBLG IQVFGRPVCRE QEKGUJ W JG RW

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGGXKUGF 5QWTEG &KVCVKQP %CUGF QP IWEK¥KPEGIEVQQ GWE QRG@ QHWOGHRRKREKD N (
CIGPEKGU GPICIKPI KP RWDNKE EQPUWNVCVKXG RTQEFGRQ\G K FEAWTVKPG RW FNK\C GG B8 E O/ VKRF
RQUUKDN|[ VJG CEVKXKVKGU QH TGIKQPCN CIGPERGXKUWBEJEKY CNHKQPKEM YQWNNEG % QT 6
EQPUWNVCVKXG RTQEGUUGU FWTKPI DWFIGV GZGEWVUKQNB M\QOF EHEEW € N) PQ G KEE®E PWWCTIX
5QEKCN 'GXGNQROGPV CPF RWDNKE EQPUWNVCVK®PHTHQV KWRWNW DGR \RCNQLEE QW RECIT VBKTI
JQEWUKPI QP VJKU PCTTQYGT UEQRG QH GZGEW ERQPE & NVEN[KEB| ®MBXEGRM &P RWDKREDW F
FGHKPGF VQ KPENWFG C TCPIG QH GUVCDNKUJGF TQWNRE®U KPQWRNXKEIPE KQJBUW EMK &R §
CU KP VJG ECUG QH 6TCPUKV 0< CNVJQWIJ VJGVUERREGQH O ®WE RW PR E QP DB OGP U (
OCPFCVQT[ DCUKU KP NCY VJG CTVKEWNCVKQ® TO®H QIQB E\KK/X&B CTPE RTPXE DX QH QH KPG
GPICIGOGPV RTQEGUUGU YQWNF CRRGCT VQ DG TGC WQMNGINY [QP ¥B GIBVVKEMENICYRWE QB K
KPHQTOCVKQP YKVJKP VJG TGNCVKXGN[ NKOKWGER ROFI 8 KEHE QIFELPVE K & C VEKQPRWER KRG EKH
VJG QXGTCNN UEQRG QH RWDNKE GPICIGOGPV CETQUU € NS XGAGENV® XIP CCGPERGE ¥Q&Q
KPVGTRTGVCVKQP QH ETKVGTKC HQT CP CUUGU KEGA\G DB CJ UICQ BQE PPGEGUE O/TK BN O R RN
RWDNKE EQPUWNVCVKQPU EQPFWEVGF D[ GZGEWVKXBTW@EBBEKEU OKIGRF DB CUNGWWIITGRFF
QT CFGSWCE[ QH VJG QXGTCNN HTCOGYQTM CPF RBE&N GGG M\ C3/KEEPWY K XE® B UGNEKIMK XIGT Kk
VQ URGEKHKE OGEJCPKUOU CPF UQWTEGU EKVGREQTRBMWGYR KQB8 EN GILPTRCV \AKENBE® TGP | (
GZGEWVKXG CPF VJG RWDNKE KP VJG RJCUGO@M GIDVEPNON BQ6 EWVK@PV IQIPRIQN KET GEV G
CV YJKEJ 6TGCUWT[ TGRQTVU QP DWFIGV KORGGDIGPVUCHEBW UKRC DWKROGPYTACREG DQV.
FGNKXGT[ HQT URGEKHKE FGRCTVOGPVU OKPKUVGIOGE®V YAROTV.IG RWDN KK RMPUYV B G E € N KE
4QWVKPG RWDNKE OGGVKPIU QH FGEGPVTCNK\GF GZGEWVKXG CIGPEKGU G | '+%U

&QOOGPWMBXKUGF &QO0OGPV 6JG TGXKUGF CUUGUUOGPV KU DCUGFNEMN K\ GQHT K REW NG ¥ K &
YKVJKP YJCV OC[ DG XKGYGF CU C TGNCVKXGN[ QCTWANW OERQRG RHYE B HGEUKKESWR\M P 8 K E H
CIGPEKGU 6JG TGURQPUG QH C OC[ DG QXGTN[ [[GBENQG®V VKB CIINGRE G QG UCPENGKW NI
HTCOGYQTM GPFQTUKPI CPF UWRRQTVKPI C DTQGFQTIANGEYHKEGQ XSO P BGRYN WYGP¥CVKQP (
GZGEWVKXG CIGPEKGU 1TKIKPCN &QOOGPV %CUGF QP EQ®T BRGIOMKIP QH KRIBN /G KXGP |
HQTOWNCVKQP CPF RQNKE[ DWFIGVY KORNGOGPVCVKQBEYREG QXGG ZEEWMKXGEUG PIER 8 KGWPV
HQT RQNKE[ DWFIGY KORNGOGPVCVKQP VJCPOK QT RQWKE[ DWFIGWIEB D FGRETCVRGPVU OKP}
RWDNKE 2CTNKCOGPVCT[ JGCTKPIU KP TGN C VKD VQVD WKIG YGE I GTEGRKIQYK PK FCEPNAWBICAT G P
6TGCUWT[ CPF HQT [GCT GPF CPPWCN TGRCTWI GRTUOCRP KPFRKEBWENYBXGT YJKNG PQ'
CEVWCN RWDNKE RCTVKEKRCVKQP QT GPICIGPIGRVQKER VIUGWGKPC TNKR DGRKQWUNG BTXY G F

TGXKGY QH CEVWCN UGNGEV EQOOKVVGG TGRQTVUQMPF KPEH®A CFEDWP BQC W UG KFG N/G BVI
KU TGCFKN[ CXCKNCDNG VQ VJG RWDNKE G®NIN KR GAIF K€ P EEH QNG N CF KGEN K PKUJ VSIW CNK V|

KU TGNCVKXGN[ ENGCT $U PQVGF KP TGURQPUG K@ RTGAUR®PHIG BYGUVKORREY &PF ICONUFQVE
CNUQ TGRQTV GPICIKPI KP RWDNKE EQPUWNWQ/KQPG DH X KQW UQKGTOG TXK EGYRRGNKX G
&QPUWNVCVKQPU ECP KPENWFG TGIKQPCN HQERWNK PTRQ W\R UXHQU URGEKHEE ®GBITERUOU

UVCMGJQNFGT QT ENKGPV UWTXG[ OGEJCPKUOU QITGURGEK MR ERGWN & W/UP EG | K REREG\PYT
UCVKUHCEVKQP CU KFGPVKHKGF KP DQVJ VJG XQVGUURGE®HKEFXQM W P GG REIT &35 PWV\CKC
TGRQTVU 3WKVG C HGY OKPKUVTKGU TGRQTV WK ERIPUQMNY GNKI®P Q HR W DINKTEX KRG RG [UX €
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%WUKPGUU OPPQXCVKQP CPF (ORNQ[OGPV VOPWKPTOCPDRQT¥GIKRKEX[QRICKP UEQRG QH
JGCTKPIU JGNF D[ FGEGPVTCNK\GF GPVKVKGU BGWEGP OHJ®QMUKEW ¥ Q CNVH G% QUKIPK HRE C
RWDNKE GPICIGOGPV YKVJ DWFIGV GZGEWVKQANKEPERBEKNRIPD GO DGTW NYGHT NP @ RMBIFW N G F
VKOKPI QH KPHQTOCVKQP RTQXKFGF VQ VJG RWDHKE IDRRRBQTYKPGE PG PJT DIG[F US\PH € KEKGRP
EQPVGZV
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCE® IGGEQOOB@VJIEN T G KIGK BE\EGQ P

&QOOGPWUCITGG YKVJ VIG TGUGCTEJGT VJCV C CEN KFPINQ K HDQ RE ERRURRGKEC\QP KHVJIQU
VICV VIG GZGEWVKXG FQGU EQPFWEV %GECWUG VJG GZGEWVR®BUSG GEPEl¥OIGP \BW G UE KN
VJG QXGTCNN UVTGPIVJ QH EQPUWNVCVKXG RTQEGUUGU FWTKPI KORNGOGPVCVKQP

+CU VIJG GZGEWVKXG GUVCDNKUJGF OGEJCPKUOU VQ KFGPVKH[ VJG
RWDNKEAZU RGTURGEVKXG QP DWFIGVY RTKQTKVKGU"

$ ;GU VIG GZGEWVKXG JCU GUVCDNKUJGF OGEJCPKUOUDWDFKEG RTKIQ[TYKYE RW DONPKFE ¥ELG B C
CEEGUUKDNG CPF YKFGN[ WUGF D[ VJG RWDNKE

% ;GU VJG GZGEWVKXG JCU GUVCDNKUJGF OGEJCPKUOU VW FKE 8 PRVIKKH] TWKMX 8 W DYWXKENVEU VR C
CEEGUUKDNG VJG[ CTG PQV YKFGN[ WUGF D[ VJG RWDNKE

& ;GU VIG GZGEWVKXG JCU GUVCDNKUJGF OGEJCPKUOU WF IIGRVGRYK® T K\ IKGRIW D MKE ¥EIG B G
CEEGUUKDNG

0Q VJG GZGEWVKXG JCU PQV GUVCDNKUJGF CP[ OGEJWKKGOWPVRWH G F VRKH{ QUIIIGV R @&/ N K

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG
5QWTEGGHGT VQ URGEKHKE OGEJCPKUOU CPF UQWTEBGWKEKFGF HQT 3WGUVKQP CPF 3W
&QOOGPWEG EQOOGPVU HQT 3WGUVKQP CPF 3WGUVKQP
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8D(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

+CU VIJG GZGEWVKXG GUVCDNKUJGF OGEJCPKUOU VQ KFGPVKH[ VJG
RWDNKEZU RGTURGEVKXG QP DWFIGY GZGEWVKQP"
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CEEGUUKDNG CPF YKFGN[ WUGF D[ VJG RWDNKE

% ;GU VIG GZGEWVKXG JCU GUVCDNKUJGF OGEJCPKUOU WWFKE 8 PG/KGHE WV EORPW VN KK & V R
CEEGUUKDNG VJG[ CTG PQV YKFGN[ WUGF D[ VJG RWDNKE

& ;GU VIG GZGEWVKXG JCU GUVCDNKUJGF OGEJCPKUOU WFIIGRMGBY & HIVV K® R WIDW\K B/AEG URSC
CEEGUUKDNG

' 0Q VIJG GZGEWVKXG JCU PQV GUVCDNKUJGF CP[ OGEJVKKIGOQPVDWHH G F VEHG BAY 8 KRQPD N K

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG
5QWTEGBGHGT VQ URGEKHKE OGEJCPKUOU CPF UQWTEBMWYKEXRGF HQT 3WGUVKQP CPF 3W
&QOOGPWEGEG EQOOGPVU HQT 3WGUVKQP CPF 3WGUVKQP

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VIG GZGEWVKXG RTQXKFG HQTOCN FGVCKNGF HGGFDCEM VQ VJ
RWDNKE QP JQY KVU KPRWVU JCXG DGGP WUGF VQ FGXGNQR DWFIGYV
RNCPU CPF KORTQXG DWFIGY GZGEWVKQP"

$ ;GU VIG GZGEWVKXG KUUWGU TGRQTVU QP VJG KPRWFU KFVICKENGKHXEE GFIDYQOE M IGPRMDLYN
DGGP WUGF

% ;GU VIG GZGEWVKXG KUUWGU TGRQTVU QP VJG KPRWKRRGKVQPOE GNHOOXF 8 F (HIE 8 FG GRAWD
DGGP WUGF

& ;GU VJG GZGEWVKXG KUUWGU TGRQTVU QP VJG KPRIXKE XY AQ HEGGF®R B W QWP VIXEGY RW B N
WUGF

" 0Q VIJIG GZGEWVKXG FQGU PQV KUUWG TGRQTVU QP VJG KARRVGFWD KEMT G B GIKQXG ¥ J I TUGOKW
WUGF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

5QWTEGGHGT VQ VIG UQWTEGU GXKFGPEG EKVGF HQT 3VEGGRIYKER P UKE&WMGE B ICFEGRBG HCQIW
VJG GZGEWVKXG DTCPEJ KU CUUGUUGF CU UWRRQRWKPN KE N GCUKNIPING KR BAOG VG TKC
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TGRQTVKPI QP JQY VIQUG KPRWVU JCXG DGGP WUGF VRG NIGXGIG R GP B QININEG\GKUX Q W [ OTWGFEKG-
FGRCTVOGPV OKPKUVT[ NGXGN HGGFDCEM TGRQTAR HTVQYOO/SF ECP/ PG EQWWRE OVF CPF Q
TGUQWTEGU TGUGCTEJ YGNHCTG TGHQTO JGCNVJ FKUCDKNKV[ KPFGZ JVON

&QOOGPWUG GZGEWVKXG FQGU PQV GHHGEVKXGN[ RTQXKFG HBGBGRGEQHV QWD &8 KREWEMI KCE &
YKVJKP VJG URGEKHKE EQPVGZV QH )(& JGCTKP IGVCRQNIKEKGAT GIC BGW %2 R T GO BKG D WFIG T
OGEJCPKUOU QH RWDNKE GPICIGOGPV EKVGF KP TGURQVWGBTE NQI BWG QHK JRS R Q TWXKGET G DKILE |
GZVGPV VQ KVU KPRWV JCU KPHNWGPEGF GKVJGT RQKEB[ HRNIOVGNE V RJ P A DKQ R/N G CENFGUK
UWDUVCPVKXG GZCORNGU QH VJKU YQWNF DG UXO R WOWREKEQEWDGRVOKROE QR VQ& ITG
$EVQP 2NCP KPHNWGPEGF URGEKHKE FGEKUK QPN WEMIXKR P [RTIEUG P8 B W WX BCP R KOG GHPR/P|
KPHQTOCVKQP EQPVCKPGF YKVJKP FGRCTVOGPYETW \OJIGP K G V@ NVUNQHS R Q EWW KPE KWIRALV KEN K
QH EQPUWNVCVKQP JCXG DGGP WUGF VQ CFLWUV GKVJGT RQNKEKGU QT UGTXKEG FGNKX
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICEEQOOBRVJIEN C G KIGKBE\EIGQ P

&QOOGPWW YKVJ RTGXKQWU SWGUVKQPU [IKXGP VIG XCMKXIEK KY W UQHKR HEEWNG VGE TG WV b
PQV FKUCITGG YKVJ C TGURQPUG QH D

'QGU C NGIKUNCVKXG EQOOKVVGG QT EQOOKVVGGU JQNF RWDNKE
JGCTKPIU QP VJG OCETQGEQPQOKE CPF HKUECN HTCOGYQTM
RTGUGPVGF KP VJG DWFIGV KP YJKEJ VGUVKOQP[ HTQO VJG GZGEWVKXC
DTCPEJ CPF VJG RWDNKE KU JGCTF"

$ ;GU RWDNKE JGCTKPIU CTG JGNF QP VJGCOGERIGIERP YOKEJCPEFUNKIOR®PN KT JGCTF HTQ(
YKFG TCPIG QH EQPUVKVWGPEKGU

% ;GU RWDNKE JGCTKPIU CTG JGNF QP VJG OCETE®EGEQKEO KWE OF R HKRIEKW HICTFGN QA ® VJ
UQOG EQPUVKVWGPEKGU

& ;GU RWDNKE JGCTKPIU CTG JGNF QP VJG OR¥EQ DM K@PQIXEE ¥BK HWKQWERENHITEOVJIG GZGE
PQ VGUVKOQP[ HTQO VJG RWDNKE KU JGCTF

' 0Q RWDNKE JGCTKPIU CTG PQV JGNF QP VIJGCOGCERTRIGER F QIOKE VCPFVHROYPECNM HQJO VIG G
RWDNKE KU JGCTF

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPV

0GY <GCNCPF

5EQTG

S5QWTEIGZWR YYY RCTNKCOGPV P\ GP P\ RD UE FQEWOGPWU TGR QWK O'NRY ABRHE XQVG Ht
UVTCVGI[ BBIRRT\EQPUWNVCVKXG OGGVKPI YKV QHHKEKTN HTQO 1HHKEG QH VJG &NGTM

&QOOGPWUG )KUECN 5VTCVGI[ 4GRQTV CPF VJG %WFIEVT GEREPHIKIE E VR ) KIUE § KPTRPFEOS/ G P F
&QOOKVVGG QH 2CTNKCOGPV HQT GZCOKPCVKQ@PFCKCEGNVIRFOOMNHCBEVJE GRCYIB GPV (
2QUKVKQP 6[RKECNN[ VJG /KPKUVGT QH )JHRCPERRPCETUBEBKHQT R HWHEK BRIQCNOKE VGG KP RWIL
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CNUQ TGEGKXG CFXKEG HTQO VJG 1HHKEG QH $WHIQEGUWGPGTCN CU RCTV QH VJG JGCTK|
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW ICGARQOOB®VJIEN T G KGR BE\EGQ P

&QOOGPWUGTG KU C JGCTKPI QH VJG )KPCPEG CPF (ZRGEPW YK WAT G QDR BV VI/E Q@ O\GIBY (V C
UQOGVKOGU UWDOKVU YTKVVGP VGUVKOQP[ 5GG &CTKVOKSQKGCYBIE QPCVABFYW FENCY QN
JVVR YYY RCTNKCOGPV P\ GP P\ RD UE FQEWOGPVU GXKFGPEG"

&TKVGTKC -G[YQTF DWFIGY RQNKE[ UVCVGOGPV &TKWYVVKTG$WYO QR VKB GPETKCBFKCZRECHRN |
TCOG &TKVGTKC 'QEWOGPV6[REC BVKEKRCMKQP KU IGPGTCNN[ NQY DWV UWPBKWY¥E& P U \QC
IQXGTPOGPV U RQNKE[ RTKQTKVKGU CPF CNUQ RCRCREWEWNCRRFQRPKOVRK QW KXIBWW P&KWU
EQOOGPV QP IQXGTPOGPV RQNKE[ RTKQTKVKGU E QPN KWPNVE G &/GTKFK O Q P [ VI[GVO G BRTVQ B KQE
HTCOGYQTM RTGUGPVGF KP VJG DWFIGV HQT VJG RNPIRQUGEN RKGVHIQT SWE T GKGR'TEYGaC
YJKEJ UWEJ YTKVVGP VGUVKOQP[ KU TQWVKPGN[ FKUEWUUGF CV JGCTKPIU

4(5($4&+(4 5 4(52105(

JKTUV CU VJG 24 JCU RQKPVGF QWV KV KU VTWGKEZQW [Y TKVV IR RWODE U QKQ P Q PHTIXG TP
KPFGGF TQWVKPGN[ UWDOKVVGF VQ VJG 5GNGEVCOGPUKY TGEK E(& RTQ RETY QOITV EG2% W
%25 YJKEJ EQXGTU VJG DTQCF OCETQ HKUECN PAWO S YOQUM GN\Q T6 ¥G GT G WE T TBMEG P K P K\
HQEWUGF VQQ PCTTQYN[ QP VJG JGCTKPIU JGNGED] &Q G QICO/GE GC T (K C ONGPAGCITKBGN G UCO
RCTVKEWNCT ECUG QH QP VJG HQTVJEQOKPR()JKUEECN BV TCV GIY UCREMEU HQT 8QVG )K
UWDUGSWGPVN[ RTGUGPVGF VQ 2CTNKCOGPV QR&WMEIGRPICEQEWO[GPV HQJIGV)N G )54 CP
UWDOKVVGF YKVJ VJG TGUGCTEJGT U KPKVKCN TGUHRGRYEG T WITKWY & P GUN'E DKOK B Q KKFFRK B C
PQT QH CP[ RWDNKE 0*1 EKXKN UQEKGV[ VGUVKORBT DIGK FIJ GGETEGCD D M I\GJI B(& CTNKGT %25
RWDNKEN[ TGNGCUGF )(& TGRQTV FQGU RTGUGP\HKEGWKQRNQWGWWE & J R |/ VIGFFE N W B OKIUKK®
HTQO &CTKVCU $QVGCTQC 0< CPF HTQO )GFGTOMGFV)EZ\WO GHUVQE BIQEQBERRITUIQYU VI
UWDOKUUKQPU VJCV HTQO &CTKVCU $QVGCTQCOIKO YET KK TCCEWBUSWQN RRDGE Y@ VJIG /
UCOG TGHGTGPEG CNUQ CEMPQYNGFIGU DQVJ UWDOK U UXR PIJ YOBKPQY DCIG\PV GGE ARX\GIG D |
GXKFGPEG O TGEQOOGPF TGXKUKPI VJG CUUGUUOGP K PEFIQKEK ¥R QHD/JG XTGP XHKVYGPGV
CNQWF CU RCTV QH VJG RTQEGGFKPIU 6JG TGGEBXQPNMWNXY MG RI@TVVQE Y& W26 TIGKCTTXP | .
JVVR _YYY RCTNKCOGPV P\ GP P\ RD UE FQEWOGPAN UDVGR G VVRIQ N'REEEUREYEOGPYV CPF
CPBJG NKPM VQ VJG &CTKVCURUWDOKBURKRRCKUSPYV P\ GP

P\ RD UE FOEWOGPVU GXKFGPEG 5&)(A(8OA '%5&+ATIKVBU CAVABCTQC6 PG WKEHMNC@VJIG )C
YCTOGTU UWDOKWWK QR KW RCTNKCOGPV P\ GP

P\ RD UE FOEWOGPVU GXKFGPEG 5&)(A(80A '%5&+AAGTAVGFAHGTOGTU QH PGY \GCNCPF

'Q NGIKUNCVKXG EQOOKVVGGU JONF RWDNKE JGCTKPIU QP VJIG
KPFKXKFWCN DWFIGVU QH EGPVTCN IQXGTPOGPV CFOKPKUVTCVKXG WPK
K G OKPKUVTKGU FGRCTVOGPVU CPF CIGPEKGU KP YJKEJ VGUVKOQP
HTQO VJG GZGEWVKXG DTCPEJ KU JGCTEF"

$ ;GU RWDNKE JGCTKPIU KP YJKEJ VGUVKOQP[ HHQCOG/JGNGHZ QEWNVIGXBWFTGNFBIQKUCIGEF G
WPKVU

% ;GU RWDNKE JGCTKPIU KP YJKEJ VGUVKOQP[ HTQOGVIGNEZGEWYB XCNBTEWVE QKUVIGCAEK

& ;GU RWDNKE JGCTKPIU KP YJKEJ VGUVKOQP[GIETECOCVGGIGHNE FYPVKXEG MW EIRGBIUKQHIC UOC
WPKVU
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( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGUTNKCOGPVCT[ YGDUKVG NKUVKPI TGRQTVU HQT UBRGBEM EQWIOKVWSNUH QUTGEREZC V¥
UGNGEV EQOOKVVGG JGCTKPIU QP DWFIGY GUVKOCVGIUWHRT CY Y REG NICPOG PQHPURGE KHKI
P\ RD UE FOEWOGP$NU®REQFWWNVCVKXG OGGVKPI YKVI QHHKEKCN HTQO 1HHKEG QH VJC

&QOOGPWEBNGEY EQOOKVVGGU JQNF RWDNKE JGCTKPMKR® VOBIGPFHKXKOWEGN DBWFGEV EE
WPFGT CWVJQTKV[ QH URGEKHKE OKPKUVTKGUTREXKGTYV QB PAMG RRFDAKEXRP CR\CH\NKODWN G$ U G
OQUV TGEGPV (UVKOCVGU RQUVGF QP 2CTNKEPG ACETK NIGBYXE GC IKGP A RE CWIEUJG C -
KPXQNXG QTCN CPF YTKVVGP TGURQPUGU VQ SWGUVKIGPHKBKUNG YEMNEKC RVGOKBKBGE YV KC
&TQYP (PVKV[ OV KU CNUQ V[RKECN HQT VJG UGHNGEVKPQ®QKVVEGK K GPEMKK\EIGP HTE D | X XG
CU RCTV QH VJG JGCTKPI RTQEGUU

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'Q NGIKUNCVKXG EQOOKVVGGU JONF RWDNKE JGCTKPIU QP VJG
KPFKXKFWCN DWFIGVU QH EGPVTCN IQXGTPOGPV CFOKPKUVTCVKXG WPK
K G OKPKUVTKGU FGRCTVOGPVU CPF CIGPEKGU KP YJKEJ VGUVKOQP
HTQO VJG RWDNKE KU JGCTEF"

$ ;GU RWDNKE JGCTKPIU KP YJKEJ VGUVKCEQIR[ HINQRO QR & FOVDWREGKU QGEHCTCFYKFG TCPIG Q
% ;GU RWDNKE JGCTKPIU KP YJKEJ VGUVKOQRBEBNF QP WG PWIFNB 2 KQ H BQTFGCAROKPKUVT
& ;GU RWDNKE JGCTKPIU KP YJKEJ VGUVKOQE[JBNEFOQYIGIRWIMNNKE KW QB CTEEXCNN PWODG
' 0Q RWDNKE JGCTKPIU KP YJKEJ VGUVKOGQP [ HTIM JGINF RWDWIKCE DWFIGCUFQH CFOKPKUVT

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGUTNKCOGPVCT[ YGDUKVG NKUVKPI TGRQTVU HQT UBSRGBEM EQWIAKVWSNUH QUTGEREZC V¥
UGNGEV EQOOKVVGG JGCTKPIU QP DWFIGY GUVKOCVGIWHRT CY YW REG NICPOEG PQHPURGEKHKI
P\ RD UE FOEWOGP$NU®REQFWWNVCVKXG OGGVKPI YKVI QHHKEKCN HTQO 1HHKEG QH VJC

&QOOGPWW PQVGF KP TGURQPUG VQ RTGEGFKPI SWGUVKQP 3E JG WTKNPGE \Q B QO G KK/R/FEHWK
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PQVGF C TGXKGY QH VJG RWDNKEN[ CXCKNCDNG UGNGEV EQ O QKKWK/BEGY EGR @ QWY GIR D ¥ 2E&
YGDUKVG KPFKECVGU VJCV JGCTKPIU TQWVKPGN[ KPXQNR [ VITGCNGMREX € P K VVIGPK UG G R QCFRL
YKVJKP VJG TGURGEVKXG OKPKUVT[ FGRCTVOGPV QTRITQFP YRWMKYKUDWEPRQ MTGQO KWIGPR

*18(40/(06 4(8@(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(80(9(4
1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW I ERQOOB@VJIEN T T KISREE\EGQ P

&QOOGPWW PQVGF HQT 3 VIJGTG KU C JGCTKPI QWA G QRPERNNG & P (YLRGREGEWVKXG U
YJKEJ VJG RWDNKE UQOGVKOGU UWDOKVU YTKVVGP N ENEDOWGE F PGTEO &C TKWW D GHUGU/KEPTL
5VCVGOGPVMVVR YYY RCTNKCOGPV P\ GP P\ RD UE FQEWOGPVU GXKFGPEG"

&TKVGTKC -G[YQTF DWFIGVY RQNKE[ UVCVGOGPV &TKWI/IVKTGCSHNYOQRVKB CPETK CBFKZ REGHN |
TCOG &TKVGTKC '"QEWOGPVE[RZC THMKEKRICMKQP KU IGPGTCNN[ NQY DWV UWPBNXKWY¥&PU \IC
IQXGTPOGPV U RQNKE[ RTKQTKVKGU CPF CNUQRCRCREFWEWNCRRERFQRPKOVK QW K XImBWW PGKWU
VGUVKOQP[ QP VIG GZGEWVKXG DWFIGY RTQRQUCN VICWENVYQOWFFI\WGWODGUEQROEKRKEKEFCF
VIKU SWGUVKQP"

4(5($4&+(4 5 4(52105¢(

$EMPQYNGFIKPI VJG 24 U EQOOGPVU VJG TGUGCTEJG TUGBMNG EQ FERVDEWGE/N G 6 QNGIRBQ TVE X B \
GUVKOCVGU HQT URGEKHKE XQVGU 2WDNKE Qi CFIOFPIKNUVTGE VIGNG WRR VA Y KOEBGNOPTGPQPG
TGXKGYGF HQT OQTG VJCP KPFKXKFWCN XQVGRFKRFKQKWYQWRRNG TGRKKGN GB XCKGWK KE
TGRQTVGF CP[ GXKFGPEG QT CFXKEG QT VGUVKOQPROGRRIPG QWA ®T ¥PCE GCHOKEV OZG i
OKPKUVGTKCN FGRCTVOGPVCN QHHKEKCNU QPTG B KEF VIOV TUBQUIEE EHIEITGPYG UK EQP G
YTKVVGP VGUVKOQP[ HQT JGCTKPIU JGNF QP VIGYQTI 1K RKGC VIIG B\ FK\C R GRKB[CAQTCOUW
/ICTEJ FQGU OGPVKQP UQOG KUUWGU CTQWPF HWIREKRP KGKGWUX 8 Q T IOWHGQWRGE K/H &EGR ¢
UWDUVCPVKXG KPRWV QP GUVKOCVGU CRRTQRTKCVK®WP U ORPQUIWIR GEIGH KE UDVON\G @ HGWPMK ¢
VQ EQPHKTO VJG TGUGCTEJGT U KPKVKCN CUUGU GO GRQWHETCNAR BICVCWEKVJI OGN @ T BWTG E
UGNGEV EQOOKVVGG JGCTKPI RTQEGUU HTQO 0*1U EKXKN T® RKGNG N I\GQI G BGW € Kl NRKWDN Kt
FKTGEV EQPVCEV YKVJ /GODGTU QH 2CTNKCOGR\E YN KPGHN WGP E& T\GIEBVNK PG RPIFEKW G UVKC
GZGEWVKXG CIGPEKGU CRRGCTKPI CV VJG UGNGEV EQRWRWYKEG GG TR RFPULC T3 KPW G G € TIG I
CFOKPKUVTCVKXG WPKVU GXKFGPEG RQKPVU VQ PRWFKIPG BAI RWD N& E KUY K Q O RY XIBRK P T k
VJG KPKVKCN CUUGUUOGPV TGOCKPU WPEJCPIGF

'Q VJG NGIKUNCVKXG EQOOKVVGGU VJCV JONF RWDNKE JGCTKPIU QP
VJG DWFIGV TGNGCUG TGRQTVU VQ VIJG RWDNKE QP VIGUG JGCTKPIU"

$ ;GU VJG EQOOKVVGGU TGNGCUG TGRQTVU YJKEJ KFPFENRVMSG) GRWGFT &V WG B TURRIM G P

% ;GU VJG EQOOKVVGGU TGNGCUG TGRQTVU YJKEJ KPENWAG OQUV VGUVKOQP[ RTGUGP\

& ;GU VJG EQOOKVVGGU TGNGCUG TGRQTVU DWV VJIG[ KPENMET KQFPIN[ UQOG VGUVKOQP]
0Q VJG EQOOKVVGGU FQ PQV TGNGCUG TGRQTVU QT FQ PQV JQNF RWDNKE JGCTKPIU

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG
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UGNGEV EQOOKVVGG JGCTKPIU QP DWFIGY GUVKOCVGIUWHRT CTY YW REG NICPOEG PQHPURGBEKHKI
P\ RD UE FOEWOGP$NU®REQFWWNVCVKXG OGGVKPI YKVI QHHKEKCN HTQO 1HHKEG QH VJC

&QOOGPWMBRQTVU HTQO UGNGEV EQOOKVVGGU JQNFKPI RRWVG®WEKH QG CCT KRAG QI R UG &KW FXR
CFOKPKUVTCVKXG WPKVU WPFGT CWVJQTKV[ QH URPK (HPKREK OKG K U EZ T BGIG NG R U TGFOGPR G X
2CTNKCOGPV YGDUKVG DCUGF QP TGXKGY QH VJG ORWY TGEGPWU NKUV KPFKXE¥®EN &J k
VIRKECNN[ RTQXKFG QPN[ C UWOOCT[ QH VJG QTRUNWKGQBYVKDIMR] BN ¥RKFE G GGUG DG TEWC P
CPF RQUUKDN[ QVJGT UGPKQT QHHKEKCNU PQV EQORNGVG VTCPUETKRVKQPU

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(8D(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

'QGU VJG 5WRTGOG $WFKV OPUVKVWVKQP 530 OCKPVCKP HQTOCN
OGEJCPKUOU VJTQWIJ YJKEJ VJG RWDNKE ECP CUUKUV KP HQTOWNCVKP
KVU CWFKV RTQITCO D[ KFGPVKH[KPI VJG CIGPEKGU RTQITCOU QT
RTQLGEVU VIJCV UJQWNF DG CWFKVGF "

$ ;GU VJG 530 OCKPVCKPU HQTOCN OGEJCPKEOB ¥UTEW VJ KR KHEJIT OGN R WIDRIKIEVU CWFKV |
CTG CEEGUUKDNG CPF YKFGN[ WUGF D[ VJG RWDNKE

% ;GU VJG 530 OCKPVCKPU HQTOCN OGEJCPKHEOB T UTEW VJ KPB KHEJT OGN R WIORIKIEVU CWFKV F
OGEJCPKUOU CTG CEEGUUKDNG VJG[ CTG PQV YKFGN[ WUGF D[ VJG RWDNKE

& ;GU VJIG 530 OCKPVCKPU HQTOCN OGEJCPKEOR WUURWVIKPIKBT O WHN EBWCPNKKE/U CWFKV R
CTG PQV CEEGUUKDNG

' 0Q VJG 5%$0 FQGU PQV JCXG HQTOCN OGEJCPKAUCPUOUTIQUM KPIKEGT YWE RWKPN KE U CWFK

( 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTE6UG 1HHKEG QH $WFKVQT *GPGTCN OCMGU FORPNVKKEKRV W RG BRKIE E W DR WIURWNIGCR/ KR/
CXCKNCDNG QP VJG 1$* YGDUKVG 6JG 1$* YGNBEQOTAM KPRWY KTQY YT RMWOMNKEPEK W FKP
TGICTFKPI GPVKVKGU VQ DG CWFKVGF CPF URG EIK ESK TG G U VQIT TGERVGKKOKKAK GL LQMDEIY B P(
VJG RWDNKE YKVJ TGEQOOGPFCVKQPU CPF CFXKEGJQIH NBEEG BE VWK VEQITP UG\PNGVTGOWK @R K Ny

*18(40/(06 4(8@(9(4

1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF
2((4 4(80(9(4

1RKPK@® O FQ PQV CITGG YKVJ VJG UEQTG

5WIIGUVGF $PBYGT

&QOOGPWUG EWTTGPV TGURQPUG FQGU PQV UGGO VQ FGUETKDGO GEJICPPEN OB HILTPKI® RV
HQTOWNCVKPI VIG CWFKV RTQITCOOG VJCV CTGNCGVEHFKDGF KPCVIGXNMP U $PRWENWMCAG R N (
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KPXKVG HWTVJGT HGGFDCEM HTQO VJG RWD\/NKEGTGGYGUBEFQWOWIQMC‘PKLQ\PCVIG\I{JJ\AB‘CCHH CP
VJIG 1$* U UVTCVGI] 6JG $PPWCN 2NCRBGNDOYEBM VEGEGRXNGHF G YQ@O UGNGEV EQOOKN\
QP VJG YQTM RTQITCOOG 6JG $PPWCN 2NCP PQUXETC WML HIFBERWARGENOW FQ&U P@QW FGUE
FGVCKN OP O[ XKGY PGKVJGT VJG $PPWCN 2E®F PRAVW]GF GCOGETGKOE JIGGEUGPRQOUXPXQN:
QHHGT VQ VJG RWDNKE VQ CUUKUV KP HQTOWNCVKPI VIG CWFKV RTQITCO

4(5($4&+(4 5 4(52105¢(

$EMPQYNGFIKPI VJG 24 U EQOOGPVU HWTVJIGT TGREGWRKPTGKG XCB VL $*QWIEGK Y GV GKTK CI
FQEWOGPV CPF QVJGT 1$* TGRQTVU FQEWOGPVU VQIGWBPGYTJIGKVG HACTNENGSTT FKULEGWUUUKTR €
NGF VQ VJG QTKIKPCN CPUYGT EJQKEG QNCD DEKPE TGN CEREAGOP RCOYKEPWURGEKHKE E
VITQWIJ YJKEJ C OGODGT QH VJG RWDNKE G8W RUI QX KRG VRIGT GE*V EKFPREVBY RKIPT VJG UEQRG
RTQITCO EQODKPGF YKVJ VJG 1$* U QYP TQWKE K R RIBROW @ F ORRMKPY RAWVOWFKY RTQIT
HQTOCN OGEJCPKUOU UWTTQWPFKPI VJG RRR&PYV WP KAI[GHDT TRWNNCKEK RE MK EE* U CWFK)
RTQXKFG ENGCT IWKFCPEG CPF OGEJCPKUO W QGQ HHGEDU KRABIWRWK PABUE BIQT I RWD RKE)WT YQT)
VO CUMWR YYY QCI IQOXV P\ QWT YOTMWKPBWXTYKNGCGUCRTQEG PY QWT YQOTM KP SWNIITK GK QN 16
5VTCVGIKE OPVGPVKQR\PQEWOGPWCEGG XY P\ UVTCVBVRE KEMNKEPVXICENKXG  KPENWEF
GPICIGOGPV YKVJ RWDNKE CPF QVJGT UVCMGJQNFGTUGP'G CQPWWIIEEGQWWE TIUS N B R C P E GQV
5VTCVGIKE OPVGPVKQP FQEWOGPV 1$* UVCVGU 9G CEXG VRGEEXHKEH Q@G QWW TIBUC B BR R\G
6JGUG ECP DG HQWPF KP VJG %BWFIGV U (UVKOWENIGW F-OENCXGEPTV GKWPK QP FHIJTTV 8 IKB | H\
8QVG $WFKV FQEWOGPVYBBOWFIGY IOXV P\ DWFIGV MJIBOVGEUGEFEYGITVOUUGUUQT YCL
TGHGTGPEG VQ RGTHQTOCPEG VCTIGVU URGBKWH NP 11 RWOBKEXR @ K'GKE KCRC PRA B QTFKP® RW
QWVRWVU TGRQTVU 4GHGTGPEG VQ EQPUWNVCVKXG RTQEGUU & UQNGT GQ B TQUEEN [ RIVG B IGK E
EQORQPGPV OP UWO VJG KPHQ CXCKNCDNG QP YGDUKRN & JJITG RWDBNKECE BICEE U G PP KIS 4
CDQWVY RWDNKE GPICIGOGPV GXGP VJQWIJ URGEKKEERRGVYHEKRCPEGPOGREICWITGEPYPCRW 0

'QGU VJG 5WRTGOG $WFKV OPUVKVWVKQP 5$0 OCKPVCKP HQTOCN
OGEJCPKUOU VJTQWIJ YJKEJ VJG RWDNKE ECP RCTVKEKRCVG KP CWFKYV
KPXGUVKICVKQPU CU TGURQPFGPVU YKVPGUUGU GVE "

$ ;GU VJG 530 OCKPVCKPU HQTOCN OGEJCPKEOB RCTQWEKRCKBEIKP G RMKDNKEXGUVKICVK
CEEGUUKDNG CPF YKFGN[ WUGF D[ VJG RWDNKE

% ;GU VJIG 530 OCKPVCKPU HQTOCN OGEJCPKHEHOB RCTQWEKRCKBEIKPIGWRMKDNKEXGUVKICVK
CEEGUUKDNG VJG[ CTG PQV YKFGN[ WUGF D[ VJG RWDNKE

& ;GU VJIG 580 OCKPVCKPU HQTOCN OGEJCPKBHOR RATQMEBEROKE JKWVJIGCWRAKYNKEXGUVKICVK!
PQV CEEGUUKDNG

0Q VJG 5%$0 FQGU PQV JCXG HQTOCN OGEJC P KRITPU RCITQREIK RCINKE K F JGWRW D NKKPEX G UV K 1 C

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGIKNG VIGTG CTG PQ URGEKHKE NGICN TGSWIGIPGOENVUQHGH | ZIG L HG IREAD § KES B/\F K
TGURQPFGPVU QT YKVPGUUGU KP VIJGKT CWFKV RTQEGUQ®UJ YJ&EL$OEQG G TAC K FCIKP RN
XKGYU QT KPHQTOCVKQP VJG[ DGNKGXG VQ DG RGEZRPGNPYQVQCKRGEKHEEOTW RRWUQ . ER R
&QPUWNVCVKQPU YKVJ 1HHKEG QH $WFKVQT *GPGTCN 2JKNNKRRC 50KVJ
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF

2((4 4(8@(9(4
1RKPK®® O FQ PQV CITGG YKVJ VJG UEQTG
5WIIGUVGF $PBYGT

&QOO0OGPWUG SWGUVKQP CUMU HQT C HQTOCN OGEJCPKUO GFAFGMKOTIKYGCQUHEHGTUQVQRT
RCTVKEKRCVKQP 6JG RTQEGUU FGUETKDGF D[ VJG TWUXPTEJGY BGBUG®PQV UGGO VQ DG

4(5($4&+(4 5 4(52105¢(

$SEMPQYNGFIKPI VJG 24 U EQOOGPVU HWTVJIGT TGREGW RGIFTGH GWIGP V$H '\G DE/E \OX V & KK @ §
FQEWOGPV KKK VJG 2WDNKE $WFKV $EVTGEPA VKX )QREBEKKRE VIMCUCMWRYVJIGT KPXGUVKIC
CPF VJG UEQRG QH HQTOCN OGEJCPKUOU VHGGW RICYTIMKEIKRIY ® W B NKEVBCMN CWFKV KPXC
GXKFGPEG YKVJ 1%5 0%2 UVCHH JCU NGF VQ VJBI JGRIKREGIFCREY D EWQKPE W BP B UMMKT E
TGURQPUG VQ VJG 24 U EQOOGPVU HQT VJG RTGEGFIGRI 8@ RUAMKNKE G P | CH B BNW ¥ &K F GCHAGFTK
UWDUVCPVKXG UWRRQTV HQT VIJGTG DGKPI HQTOCN TQ\®W WIKE J RIGE BW D § K EQE CPGEGC TP |
KPXGUVKICVKQPU WPFGTVCMGP CU FKUVKPEV HTQ®POGEG GRKIUOMNIEY K RRVQ N KE ® CTW KKK
3WGUVKQP KU RTQXKFGF D[ C TGXKGY QH C UE® RMWGF IQH TIGFEGPM 1 $49 R\G TIBXRGEPK P FK
KPENWUKQP QH C UGEVKQP GPVKVNGF +QY YGHKET GRGP RN/ QWE EWFRGRQPJY QRIRGELS
IQXGTPOGPV RTQITCO HQT TGUGYVNKP | YP'EYOQWK | TIOPW B\ PGY OKITCPVU FQEXKEY"'PGY
UGCTEJVGTO PGY OKUTKPWQWJIGT UKOKNCT 1$* TGRQTVU GZCOKPGF RWDNKGEWKTMEGQEFE
CU RCTV QH VJG RGTHQTOCPEG CWFKV 9JKNG VJ&XUPTRG QM ¥ IKY EPW NN VIEWNFQP VRIT Q E
G|l OGODGTU QH VJG RWDNKE WVKNK\KPI C IKXGEBWEG T XKEGE Q PUW NANGCNKKER RTQEEE GG U
OGGV VJG 1%5 ETKVGTKC HQT VJG CPUYGT EJQKEGCTEQGRIEGBUBNUQTENGEY PR DG N X VJ(
3 VJG 1$* YGDUKVG CNUQ RTQXKFGU ENGCTIIWKFGCREG ERF MG ECPKUOW PHODGT CFI
CP[ OGODGT QH VJG RWDNKE ECP QH VJIGKT QQYP KPHYRKCEWKGP UMDROKY EH@IOGFVIKXGP C
IWKFCPEG VQ VJG RWDNKE QP YJCV QVJGT EJCBPRGNICKUG GXRBKSODNGR B 8 KHKE RUWPENGK P |

'QGU VJG 5WRTGOG $WFKV OPUVKVWVKQP 5%$0 OCKPVCKP CP]
EQOOWPKECVKQP YKVJ VIG RWDNKE TGICTFKPI KVU $WFKV 4GRQTVU
DG[QPF UKORN[ OCMKPI VIGUG TGRQTVU RWDNKEN[ CXCKNCDNG"

$ ;GU KP CFFKVKQP VQ RWDNKUJKPI $WFKV 4GREITWPK UG Gi$ CE QC R MPEKIERW IQWR G/TQ A CM G
HKPFKPIU UWEJ CU OCKPVCKPKPI CP QHHKERBJ \IEWKKE& WKISCTWQ ROPIFMKEEKY GQ RVIVA)GICQ W U N [

% 0Q VJG 530 FQGU PQV OCKPVCKP CP[ HQTO CQPOGKW.L FEG (RIWQN KD D G VOPKERWR NKU JKP |

& 0QV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEGGDUKVG URGGEJGU UEJQQONU YGDUKVG ECUG UVWFKEL KR N KWIWNG K P GYAE KGN KX
&QPUWNVCVKQPU YKVJ 1HHKEG QH $WFKVQT *GPGTCN 2JKNNKRRC 50KVJ

&QOOGPWUG 1$* JCU DGGP KPETGCUKPI VJG TCPIG QH OGF BC QOPFG X & DIOENWBRIK EKGNV K Q PVQ K
CWFKV TGUWNVU VQ VJG RWDNKE

*18(40/(06 4(8@(9(4



N AN Y vl e IV YU VU N v~ L T N A
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1RKPKQBU O CITGG YKVJ VJG UEQTG DWV YKUJ VQTCEW® IC ERQOOBE®VYJIEN T G KISRBE\EIGQ P

&QOOGPWUG 1$* CNUQ KU HCKTN[ CEVKXG QP KVU DREGDWVWERM FONGI QCI IQXV P\ CPF )
JVVRU YYY HCEGDQQM EQO $WFKVQT*GPGTCNO<

'QGU VJG 5WRTGOG $WFKV OPUVKVWVKQP 5%$0 RTQXKFG HQTOCN
FGVCKNGF HGGFDCEM VQ VJG RWDNKE QP JQY VIJGKT KPRWVU JCXG DGG
WUGF VQ FGVGTOKPG KVU CWFKV RTQITCO QT KP $WFKV 4GRQTVU"

$ ;GU VJG 5$0 KUUWGU TGRQTVU QP VJIG KPRW YV Q XKF TG EREHKIFNBFQOG GF® REWD RREJQF FVI
WUGF

% ;GU VJG 580 KUUWGU TGRQTVU QP VJG KPRWVU KV TGEK®KGE FHHA Q G PDIGE RIWIFAN K@ YDWM\G
WUGF

& ;GU VJG 530 KUUWGU TGRQTVU QP VJG KPRWVU KV QGEGKKBEFEMTQP MJ'G RVELNK K PIRMAY
0Q VJG 5%0 FQGU PQV KUUWG TGRQTVU QP VJG KO RWYRWIYNKEEBKXEGWNVICMK QPG RWDN

( OQV CRRNKECDNG QVJGT RNGCUG EQOOGPYV

0GY <GCNCPF

5EQTG

5QWTEBWGF DCEM KU RTQXKFGF VQ KPFKXKFWCNU YJQQHCEKG TR GQRIQFGIG RE & VW) & PV YG GL Hi
DWV VJCV HGGFDCEM KU PQV RWV KPVQ C TGRQ KW HQM HRVEBNGE $ERKECUT * &PE UGN VKK
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1RKPKQBU O CITGG YKVJ VJG UEQTG CPF JCXG PQ EQOOGPVU VQ CFF



