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Governor (J/) Pesl '/!'z(( (rnta

January 10, 2024

To the Members of the 86th Legislature of the State of West Virginia:

In accordance with the Constitution of the State of West Virginia, presented herewith is the
Executive Budget document for the fiscal year ending June 30, 2025. It details a complete plan for proposed
expenditures and estimated revenues for the fiscal year. The document includes statements of the following:

1) Bonded Indebtedness of the State of West Virginia;

2) Cash and investment balances of all funds of the State of West Virginia;

3) Revenues for all funds of the State of West Virginia; and

4) Revenues, expenditures, and changes in fund balances for Fiscal Year 2025.

Yours in service,

Jim Justice
Governor

State Capitol | 1900 Kanawha Blvd., East, Charleston, WV 25305

(304) 558-2000
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GOVERNMENT FINANCE OFFICERS ASSOCIATION
Distinguished
Budget Presentation
Award

PRESENTED TO

State of West Virginia
West Virginia

For the Fiscal Year Beginning

July 01, 2023

Chuitophe. P Monitt

Executive Director

8LI +SZIVRQIRX *MRERGI 3JIJMGIVW %WWSGMEXMSR SJ XLI 9RMXIH 7XEXIW ERH '"ER
&YHKIX 4VIWIRXEXMSR %[EVH XS XLI 7XEXI SJ ;IWX :MVKMRME JSV MXW ERRYEP FY

-R SVHIV XS VIGIMZI XLMW E[EVH E KSZIVRQIRXEP YRMX QYWX TYFPMWL E FYHKIX
E TSPMG] HSGYQIRX EW ER STIVEXMSRW KYMHI EW E JMRERGMEP TPER ERH EW I

8LI E[EVH MW ZEPMH JSV E TIVMSH SJ SRI ]JIEV SRP] ;I FIPMIZI SYV GYVVIRX FYHKI
VIUYMVIQIRXW ERH [I EVI WYFQMXXMRK MX XS +*3% XS HIXIVQMRI MXW IPMKMFMP
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6IEHIVUW +YMHI XS XLI )\MIGY XM
:SPYQI -- 3TIVEXMRK (IXEMI

SBVKERM2A"EXMSR SJ XLI 7XEXI +SZIVRQIRX

8LI WXEXI KSZIVRQIRXuW SVKERMA"EXMSREP WXVYGXYVI EW WIX JSVXL MR XLI ;IWX
QEMR FVERGLIW NIGYXMZI PIKMWPEXMZI ERH NYHMGMEP 8LI INIGYXMZI FVERGL
SJIMGIW +SZIVRSVuW 3JIMGI %YHMXSVuW 3JJMGI 8VIEWYVIVuW 3JIJMGI (ITEVXQ
7IGVIXEV] SJ 7XEXIuW 3JIJMGI 8LI PIKMWPEXMZI FVERGL MW QEHI YT SJ XLI 7IREXI
FVERGL GSRWMWXW SJ XLI 7YTVIQI 'SYVX SJ TTIEPW 711 XLI KVETLMG EX XLI IRH

8LI ;IWX :MVKMRME 'SHI LEW JYVXLIV SVKERMA”IH XLI INIGYXMZI|I FVERGL MRXS HIT
'SQQIVGI )GSRSQMG (IZIPSTQIRX )HYGEXMSR %VXW 'YPXYVI ERH ,MWXSV] )RZM'
,ZYQER 6IWSYVGIW ,|IEPXL *EGMPMXMIW ,SQIPERH 7IGYVMX] ERH )QIVKIRG] 1EREKI
SVERWTSVXEXMSR ERH IXIVERW %YWWMWXERGI ERH SRI FYVIEY 7IRMSV 7IVZMGI)
IMXLIV ,MKLIV )HYGEXMSR SV 1IMWGIPPERISYW &SEVHW ERH 'SQQMWWMSRW

8LI )MIGYXMZI &YHKIX

8LI +SZIVRSV MW QERHEXIH F] XLI ;IWX :MVKMRME 'SRWXMXYXMSR XS WYFQMX E F
OIKMWPEXYVI ERH XS XLI GMXMAIRW SJ XLI 7XEXI 8LI )\MIGYXMZI &YHKIX TVIWIRXW
ERH TVSTSWIH INTIRHMXYVIW JSV XLI YTGSQMRK JMWGEP ]JIEV ER] VIGSQQIRHEXM!
EW XS XLI MQTSVXERX JIEXYVIW SJ XLI FYHKIX ERH ER] WYKKIWXMSRW EW XS QIX
7TXEXIuW VIZIRYIW

-R IWWIRGI XLI FYHKIX MW XLI QIERW F] [LMGL XLI +SZIVRSV TVIWIRXW E GSRXMR
MRIJSVQEXMSR VIPEXMZI XS XLI JMRERGMEP GSRHMXMSR SJ XLI 7XEXI EW [IPP EW
ERH STIVEXMSRW SJ XLI ZEVMSYW WXEX|I EKIRGMIW ERH HITEVXQIRXW

LI FYHKIX MW TVIWIRXIH MR JSYV V&NHER/IEOMREBSYYHI R XWI BERKYEKI VIUYMVIH XS F
XLl FYHKIX SV ETTVSTVMEXMSRW FMPP 9TSR TEWWEKI F] XLI OIKMWPEXYVI XLI &Y
ETTVSTVMEXIW F] WTIRHMRK YRMX XLI NTIRHMXYVIW RIGIWWEV] JSV XLI IGSRSQM(
ERH VIWTSRWMFMPMXMIW SJ XLI 7XEXI ERH MXW EKIRGMIW HYVMRK XLI YTGSQMRK

:SPYQI - &Y HKIXGERXEWR W

W*MRERGMEP 7XEXIQIRXWxs 4VSZMHIW cMRJSVQEXMSR cSR IWXMQEXIH cVIGIMTXW
WYGL CEW
% GSQFMRIH WXEXIQIRX SJ VIZIRYIW NTIRHMXYVIW ERH GLERKIW MR JYRH ¥
8LI VIGSQQIRHIH ETTVSTVMEXMSRW JVSQ XLI +IRIVEP *IHIVEP 7TIGMEP 0SX
MRGPYHMRK ER] VIGSQQIRHIH WYTTPIQIRXEP SV WYVTPYW ETTVSTVMEXMSRVW
'"EWL ERH MRZIWXQIRX FEPERGIW SJ EPP JYRHW
7YQQEV] SJ TVMQEV] KSZIVRQIRX PSRK XIVQ HIFX SYXWXERHMRK
1ENSV 6IWIVZI 7XEFMPMAEXMSR %GGSYRXW

W&YHKIX 4PERRMRKxsMXIQW WYGL EW
WOSRK 6ERKI -WWYIWXxsER SZIVZMI[ SJ LS[ XLI 7XEXI MW EHHVIWWMRK QENSV
W&YHKIX 3ZIVZMI[x XLEX MRGPYHIW XLI FYHKIX TVSGIWW MRGPYHMRK XLI FY
7TGLIHYPIW SJ FYHKIXIH JYPP XMQI IUYMZEPIRX TIVQERIRX TSWMXMSRW

WBIZIRYI 7SYVGIWxs% HIXEMPIH INTPEREXMSR SJ QENSV VIZIRYI WSYVGIW ERH XLI

W(IFX 7YQQEV]xsMRJSVQEXMSR VIPEXMRK XS XLI KIRIVEP WTIGMEP ERH QSVEP SF
WYQQEV] SJ KIRIVEP PSRK XIVQ HIFX ERH HIFX WIVZMGI VIUYMVIQIRXW

VA 7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX
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W)GSRSQMG *SVIGEWXxsE WYQQEV] JSVIGEWX ERH EREP]JWMW SJ XLI IGSRSQ] EW N\
WWHTTIRHMGIWXSE KPSWWEV] SJ FYHKIXEV] XIVQW ERH E PMWX SJ XLI GSQQSRP] YV

:SPYQI -- 3STIVEXMRK (IXEMP
WWKIRG] 2EVVEXMZIWxsWII XLI WIGXMSR FIPS[ XMXPIH t2EVVEXMZI -RJSVQEXMSR u

WETMXEP 4VSNIGXWXSTVSNIGXW TVSKVEQW\VIGEVIRIRHIAYIBWIXEH MR *=
ERH TVSNIGXIH ISIWSY KL *=

WHTTIRHMGIWXxSsE KPSWWEV] SJI GSQQSRP] YWIH FYHKIXEV] XIVQW ERH E KPSWWEYV

2EVVEXMZI -RIJISVQEXMSR
8LI QENSV TSVXATSWRESM R KIG BXENWNPW XW SJ REVVEXMZI MRIJSVQEXMSR EFSYX XLI HIT
GSOOQOMWWMSRW HMZMWMSRW ERH TVSKVEQW SJ WXEXI KSZIVRQIRX

8LI EGXMZMXMIW ERH VIWTSRWMFMPMXMIW SJ IEGL WIGXMSRSHITEVXQIRX FYVIEY
INTPEMRIH XLVSYKL REVVEXMZI HIWGVMTXMSRW [LMGL KMZI QMWWMSRW STIVEXM:
ERH TVSKVEQW MJ ETTPMGEFPI 8LI HMZMWMSRW ERH TVSKVEQW EVI EPTLEFIXM'
EHOQMRMWXVEXMZI INIGYXMZI WIGXMSR 8LI TVSKVEQW EVI HIXIVQMRIH F] XLI HITE)
JEGL TVSKVEQ GSRXEMRW E FVMIJ HIWGVMTXMSR SJ XLI TVSKVEQ XLI IWXMQEXIH
TVSKVEQ ERH XLI IWXMQEXIH TVSKVEQ GSWX EX GYVVIRX PIZIP VIUYIWX HSIW RS
EFSZI XLI GYVVIRX PIZIP %PWS TVIWIRXIH EVI XLI VIZIRYI WSYVGIW SJ XLI TVSKV
61ZIRYl + *IHIVEP 6I1ZIRYI * T7TIGMEP 7 7XEXI|I 6SEH 6 %TTVSTVMEXIH 0SXXIV

%X XLl FIKMRRMRK SJ XLl REVVEXMZI WIGXMSR JSV IEGL HITEVXQIRX FYVIEY GSR
,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR ;IWX :MVKMRME 'SYRGMP JSV 'SQQYRMX]
XLl 4YFPMG 7IVZMGI 'SQQMWWMSR EVI TMI GLEVXW [LMGL WLS[ XLI wW8SXEP %ZEMP
W6IGSQQIRHIH )\TIRHMXYVIWx F] EKIRG] 8LI WSYVGIW SJ VIZIRYI EVI +IRIVEP 61ZIF
*IHIVEP *YRHW O0SXXIV] *YRHW 7TIGMEP 61ZIRYl *YRHW ERH 3XLIV MRGPYHMRK R
JYRHW ERH MRGPYHI FSXL IWXMQEXIH FIKMRRMRK FEPERGMWEEQSVIWKKINEBRIH VIZ|
NTPEREXMSR SJ XLIWI VIZIRYI WSYVGIW WII XLl MRISVQEXMSR TVSZMHIH MR XLI \
&YHKIX 6ITSVX %PXLSYKL VIGSQQIRHIH NTIRHMXYVIW EVI KIRIVEPP] TVSZMHIH EX
FIIR TVSZMHIH XLEX QE] JYVRMWL XLI VIEHIV QSVI HIXEMPIH MRJSVQEXMSR JSV GI

*MRERGMEP -RIJSVQEXMSR

8LI IMRERGMEP WTVIEHWLIIXW GSRXEMRIH [MXLMR GEFMRIX REVVEXMZIW EVI XMX
+SZIVRSVuUW VIGSQQIRHIH WTIRHMRK MREVIEEVYXMSR MW HMZMHIH MRXS X[S WIGXM
%KIRG] SV (MZMWMSRx ERH wW)\TIRHMXYVI F] *YRH x

&SXL WIGXMSRW GSRXEMR MRXLINEQFEKXMSR JSV *=

WHGCXYEPW AAJPIGX NTIRHMXYVIW XLEX SGGYVVIH MR XLI TVIGIHMRK JMWGE!
W& YHKIXIH »**WLS[W TPERRIH NTIRHMXYVIW JSV XLI GYVVIRX JMWGEP ]JIEV EV
ETTVSZIH NTIRHMXYVI WGLIHYPIW

WE6IUYIWXIH Xx=WLS[W XLI EKIRGJuW VIUYIWXIH INTIRHMXYVIW JSV XLI RI\X JMW
PIZIP HSIW RSX MRGPYHI VIUYIWXIH MQTVSZIQIRXW

W+SZIVRSVUW 6IGSQQIRHEXMSRWx VIJPIGX XLI +SZIVRSVUW TVSTSWIH FYHKI>

8LI IMVWX WIGXMSR W)\TIRHMXYVI F] %KIRG] SV (MZMWMSR x HIXEMPW INNTIRHMXY"
QMWWMSR 8LI MRISVQEXMSR EPWS VIJPIGXW XSXEP FYHKIXIH JYPP XMQI IUYMZE

ZM 7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX
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8LI WIGSRH WIGXMSR WwW)\TIRHMXYVI F] *YRH x SYXPMRIW QENSV MXIQW SJ INTIRHM
*YRH *IHIVEP *YRH O0SXXIV] 2MRGPYHIW %TTVSTVMEXIH 0SXXIV] ERH )\GIWW 0SXX
*YRH ?MRGPYHIW 7XEXI 6SEH *YRHA ERH 2SRETTVSTVMEXIH 7TIGMEP 6I1ZIRYI *YRH
NTIRHMXYVIW JSMVSYKL *=*SV QSWX EKIRGMIW XLI MXIQW SJ IN\TIRHMXYVI EVI EW
4IVWSREP 7IVZMGIW x W)QTPS]II &IRIIMXW x ERH w3XLIV )\TIRWIW x -J ETTPMGEFPI
XLEX EVI JYRHIH JVSQ VIETTVSTVMEXIH HSPPEVW 8LMW WIGXMSR EPWS VIJPIGXW
VIGSQQIRHIH *8) TSWMXMSRW JSV *= EVI XLI RYQFIV SJ FYHKIXIHTPW SWMXMS
ER] VIGSQQIRHIH EHHMXMSREP TSWMXMSRW VIPEXIH XS MQTVSZIQIRXW SV SXLIV E

*SV E QSVI HIXEMPIH PMWXMRK SJ ER EKIRGCQUW--I\T PREGIKYRXWIXEMFE XS

BLI%GGSYRX TIXEMMWPHIW XLI HIXEMPIH FYHKIXE V]Y%ERIYSE/Q B\ X MRSHRM XSYSMK 19D H
NTIRHMXYVIW 'Y¥VIRX 0I1ZIP 6IlUYIWX ERH XLI ¢I15H9 YR SR/HBXMSR

41VISVQERGI 1IEWYVIW

 IWX :MVKMRME HSIW RSX GYVVIRXP] YXMPMAI E TIVISVQERGI FEWIH QSHYPI YTSR
ETTVSTVMEXMSRW ERH XLI ETTVSTVMEXMSRW VIGSQQIRHEXMSRW EVI RSX FEWIH
XLl EKIRGMIW ,S[1ZIV XLMW TVSGIWW IRGSYVEKIW QEREKIVW XS PIEVR ERH FIGSC
XLIMV EKIRGMIW ERH LIPTW XLIQ XS QEOI QSVI MRJSVQIH HIGMWMSRW SR [LIVI XS
GPMIRXW

7XEXI EKIRGMIW QYWX WYFQMX TIVISVQERGI QIEWYVIW EW TEVX SJ XLI ETTVSTVM
QIEWYVIW EVI E XSSP YWIH F] EPP PIZIPW SJ QEREKIQIRX EW [IPP EW XLI TYFPMG
EGGSQTPMWLMRK MXW QMWWMSR IJJMGMIRXP] ERH 1JJIGXMZIP] %PXLSYKL IZIV] I.
TSWWMFPI YRMX MX MW QSWX MQTSVXERX XS IRWYVI XLEX ER EKIRG] TVSZMHIW E
HIWMKRIH XS WIVZI

% XVYIl TIVISVQERGI HVMZIR WIWXIQ [SYPH PMRO FYHKIX VIUYIWXW XS EKIRG] KSE
MR SVHIV XS WLS[ [L] WTIGMJMG WTIRHMRK VIUYIWXW EVI FIMRK QEHI %HHMXMSR
MRGPYHI
| 8LI IWXEFPMWLQIRX SJ E TIVISVQERGI EYHMXMRK WIJWXIQ XS LSPH EKIRGMIW
KSEPW ERH XS VIZMI[ WXVEXIKMIW
| 8LI WMKRMRK SJ TIVISVQERGI EKVIIQIRXW FIX[IIR XLI +SZIVRSV ERH EKIRG] |
| 8LI TVSZMWMSR SJ MRGIRXMZIW ERH VI[EVHW JSV EKIRGMIW XLEX PS[IV GSW

ZMM 7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX
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+YMHI XS XLI %KIRG] )\TIRHMXYVIW

Amount spent | [Amount budgeted Amount requested Appropriation
in the previous for the current by the agency for recommended by
Existing budgeted full- fiscal year fiscal year the next fiscal year| [the Governor for the
time equivalent positions next fiscal year
as of November 30, 2023

. Total FTE Actuals Budgeted Requested Governor's
Expenditure by Agency 11/30/2023 FY 2023 FY 2024 FY 2025  Recommendation

Division Of Foresiry 9275 10,321,284 23,379,961 18,126,535 18,394,922

Division Of Labor 89.00 4,158,450 6,075,165 6,075,165 6,252,783

Total bUdget Division Of Miners Health, Safety And Training 13500 13,472,499 20,204,227 16,422,869 16,791,040

—_— Workforce West Virginia 486.40 55,310,980 111,059,905 111,059,905 112,206,074
Less: Reappropriated 0.00 (14,192,053) (56,369,936) 1] 0
Total 2,251.15 288,844,695 576,562,332 508,246,536 516,999,148

. Actuals Budgeted Requested Governor's
Expenditure by Fund Class FY 2023 FY 2024 FY 2025  Recommendation

General Funds

Actual
summary budget
by fund source

Total Personal Services 39,048 910 42,697,106 43,106,434 45,233,396

Other Expenses 17,461,799

—_—

Subtotal: General Funds

Federal Funds

Total Personal Services 76,20 ot 51,583,387

Other Expenses 1% ,.04,735 191,299,735

Subtotal: Fedei

118,603,370 266,909,941 260,051,041

Lottery Funds

Total Personal Service: 1,986,944 2,228458 2,177,298

Other Expenses 7,468,290 8,345,315 2,359,737 5

Subtotal: Lottery Funds 3,724,205 5,283,959 5,283,959 g o

Special Funds

Total Personal Services 10,007,010 13,353,254 13,220,946 13,710,552|

Other Expenses 13,603,252 37,098,069 28,621,383 28,621,383

25,406,295

Subtotal: Special Funds 50,229,244 46,303,847 46,884,768

Other Funds

Total Personal Services 17,031,046 20,323,000 20,495,793 20,495,792

Other Expenses 56,634,316 99,871,357 99,868,850 99,868,850

Subtotal: Other Funds 76,727,223 125,040,924 125,409,425 125,409,425

Total FTE Positions 2,240.35 2,251.15 2,250.00 2,250.00

ZMMM 7XEXI SJ ;IWX :MVKMRWGEYXKZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(I XEXI SJ ;I WX :MVKMRM
SVKERMM"EXMSREP 'LEV,

CITIZENS

EXECUTIVE
I BRANCH |
LEGISLATIVE | JUDICIAL
BRANCH BRANCH
GOVERNOR
Jim Justice
AGRICULTURE
SENATE HOUSE OF DELEGATES SECHELEBE e SUPREME GOURT
Kent Leonhardt Mag Warner
Joint Committee
on Goverriment ATTGRNEY GENERAL TREASURER CIRCUIT COURTS
and Finance Patrick Morrisey Riley Moore
AUDITOR
FAMILY COURTS
J.B. McGuskey
MAGISTRATE GOURTS
}
INTERMEDIATE
DEPARTMENT OF DEPARTMENT OF DEPARTMENT OF DEPARTMENT OF COURT OF APPEALS
ADMINISTRATION COMMERCE ECONGMIC TOURISM
Mark Scott James Eailey DEVELGPMENT Chelsea Ruby
Mitch Carmichael
| !
DEPARTMENT OF DEPARTMENT OF ARTS, EISCI’;FETNM;SJT?\: DEPARTMENT OF HEALTH DEPARTMENT OF DEPARTMENT OF
EDUGCATION CULTURE, AND HISTORY Dr. Sherri Young HUMAN RESCOURCES e
Michele Blatt Randall Reid-Smith PROTECTION - -
Harold Ward Cynthia Persily Michael Caruso
| | | |
} I
DEPARTMENT OF
HOMELAND SECURITY AND DEPARTMENT GF DEPARTMENT OF DEPARTMENT OF
e REVENUE TRANSPGRTATION VETERANS ASSISTANCE
Mark Sorsaia Lary Pack Jimmy Wriston Ted Diaz
HIGHER EDUCATION Wy COUNGIL FOR
BUREAU OF SENICR POLICY COMMISSION COMMUNITY AND
SERVICES Sarah Armstrong Tucker, MISCELLANEGUS BGARDS
TECHNICAL COLLEGE R 1
Denise Worley Ph.D. EDUCATION
Sarah Armstrong Tucker,
Ph.D.
M\ 7XEXI SJ ;IWX :MVKMRME s *= JNMIGYXMZI &YHKIX :SPYQI -- 3°
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8SXEP 4IVWSREP 7IVZMGIW

3XLIV ))\TIRWIW

TYFXSXEP 3XLIV *YRHW

8SXEP *8) 4ASWMXMSRW
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IWX :MVKMRME OIKMWPEXYVI 'SRXMRYIH
JNTIRHMXYVIW

8SXEP ZEMPEFPI *YRHW 6IGSQQIRHIH JA\TIRHMXYVI F] %KIRG]
*MWGEP =IEV *MWGEP =IEV
JWXMQEXIH
7TIGMEP %TTVSTVMEXI *IHIVEP %TTVSTVV

,SYWI 33 (IPIKEXIW

7TIREXI

+IRIVEP

.SMRX )\TIRWIW

&IKMRRMRK FEPERGI TPYW VIZIRYI
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IWX - MVKMRME OIKMWPE

41VV] &IRRIXX 3JIJMGI SJ 61JIVIRGI ERH -R1J

&VERGLIW SJ +SZIVRQIRX

8LI ;IWX :MVKMRME 'SRWXMXYXMSR WIXW JSVXL ER SVKERMA"EXMSR GSRWMWXMRK
WITEVEXI FYX IUYEP TS[IVW 8LI PIKMWPEXMZI FVERGL QEOIW XLI PE[ XLI NIGYXM
NYHMGMEP FVERGL MRXIVTVIXW XLI PEJ

OIKMWPEXYVI

 IWX :MVKMRME MW VITVIWIRXIH F] E GMXM2AIR PIKMWPEXYVI ;LMPI PE[QEOIVW EVI
VITVIWIRXEXMZI ZSMGI MR KSZIVRQIRX XLI] EVI EPWS TVSJIWWMSREPW MR SXLIV
PIKMWPEXYVI 8LI FMGEQIVEP PIKMWPEXYVI GSRWMWXW SJ WIREXSVW ERH HI
HMWXVMGXW ERH HIPIKEXI HMWXVMGXW SJ ;IWX :MVKMRME

OIKMWPEXMZI 7TIWWMSRW
8LI XL OIKMWPEXYVI GSRWRIMWXWIBIWXMSISRW 8LI VIKYPEV WIWWMSR FIKMRW SR XLI
MR .ERYEV] SJ IEGL ]JIEV ERH PEWXW JSV GSRWIGYXMZI HE]W -R XLI JIEV E +SZI)
EJXIV XLI JMVWX HE] SJ XLI WIWWMSR XS EPPS[ XLI +SZIVRSV XMQI XS TVITEVI E P
WXEXI FYHKIX JSV XLI GSQMRK JIEV %JXIV XLI VIGIWW XLI PIKMWPEXSVW VIXYVR
QIIX JSV GSRWIGYXMZI HE]W

3R XLI JMVWX HE] SJ XLI HE] WIWWMSR QIQFIVW SJ FSXL XLI 7IREXI ERH XLI ,SY
'"LEQFIV EX [LMGL XMQI XLI +SZIVRSV TVIWIRXW XLIMV PIKMWPEXMZI EKIRHE EPSRE
7TTIEOMRK FIJSVI XLI JYPP FSH] XLI +SZIVRSV KMZIW XLI 7XEXI SJ XLI 7XEXI| %HHV
Ol] MWWYIW XLI +SZIVRSV FIPMIZIW XLI PIKMWPEXSVW WLSYPH EGX SR

%R] VIKYPEV WIWWMSR QE] FI I\XIRHIH F] GSRGYVVIRX VIWSPYXMSR EHSTXIH F] E
IEGL LSYWI -J XLI WIWWMSR MW I\XIRHIH PIKMWPEXSVW GERRSX EGX SR ER] QIEV
GSRGYVVIRX VIWSPYXMSR SV MXIQW TVSGPEMQIH F] XLI +SZIVRSV 8LIVI EVI MRW)
OIKMWPEXYVI XS QIIX FIX[IIR WIWWMSRW 8LIWI EVI XIVQIH wiI\XVESVHMREV]x SV w
XLl HMWGVIXMSR SJ XLI +SZIVRSV SV [LIR XLI +SZIVRSV VIGIMZIW E [VMXXIR VIUYI
IEGL LSYWI
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, SYWI SJ (IPIKEXIW

,SYWI 3] (IPIKEXIW %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

4YVTSWI ERH +SEPW

8LI ;IWX :MVKMRME ,SYWI SJ (IPIKEXIW MW XLI PS[IV LSYWI SJ XLI ;IWX :MVKMRME
GSQTSWIH SJ SRI LYRHVIH QIQFIVW VITVIWIRXMRK SRI LYRHVIH HMWXVMGXW XLVS
IPIGXIH XS WIVZI X[S ]JIEV XIVQW [MXL EPP XLI WIEXW MR XLI ,SYWI YT JSV IPIGXM:
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/IREXI

7IREXI %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

8SXEP *8) 4SWMXMSRW

4YVTSWI ERH +SEPW

8LI ;IWX :MVKMRME 7IREXI MW XLI YTTIV LSYWI SJ XLI ;/IWX :MVKMRME OIKMWPEXYV
QIQFIVW VITVIWIRXMRK WIZIRXIIR WIREXSVMEP HMWXVMGXW 7IREXSVW WIVZI JSY

JSV IPIGXMSR 1ZIV] X[S ]JIEVW
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SMRX )\TIRWIW

SMRX )\TIRWIW %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

'"VIEXIH F] XLI .SMRX 'SQQMXXII SR +SZIVRQIRX ERH *MRERGI| MR XLl OIKMWP E X
TPIEWYVI 8LI OIKMWPEXMZI 1EREKIV SZIVWIIW XLI .SMRX )\TIRWIW SJ XLI OIKMWPE
JSPPS[MRK XLMVXIIR SJIMGIW

OIKMWPEXMZI %YHMXSV 8LI OIKMWPEXMZI %YHMXSVY WLEPP LEZI| XLI TS[IV E
INTIRHMXYVIW ERH TIVISVQERGI SJ 1ZIV] WTIRHMRK YRMX SJ XLI WXEXI KSZIVRQIR:
%YHMXSV XS GSQTMPI JMWGEP MRJSVQEXMSR JSV XLI 7IREXI ERH XLI ,SYWI SJ (IP

OIKMWPEXMZI %YXSQEXIH 7]WXIQW (MZMWMSR 8LI GSQTYXIV GIRXIV MW XS
VERKI SJ SJIMGI EYXSQEXMSR ETTPMGEXMSRW JSV XLI PIKMWPEXYVI W MRXIKVEX|

OIKMWPEXMZI (YTPMGEXMRK 8LI OIKMWPEXMZI (YTPMGEXMRK WIVZMGI MRG
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/IYTVIQI 'SYVX SJ WTTIEP

TYVTSWIW ERH GSQTPIXI SJIWIX TVMRXMRK (YVMRK XLI OIKMWPEXMZI 7IWWMSR X
GSTMIW SJ 1ZIV] FMPP MR XMQI XS QEOI XLIQ EZEMPEFPI SR XLI HE] SJ MRXVSHYG:

OIKMWPEXMZI 61JIVIRGI ERH -RIJISVQEXMSR "IRXIV HMWWIQMREXIW MRJSVQEX
TVSGIWW 8LI GIRXIV WIVZIW XLI KIRIVEP TYFPMG PE[QEOIVW ERH XLI QIHME F] T
VIKEVHMRK XLI EGXMSRW SJ XLI OIKMWPEXYVI ERH QEMRXEMRW XLI PIKMWPEXMZI

4IVIJSVQERGI )ZEPYEXMSR ERH 6IWIEVGL (MZMWMSR MW VIWTSRWMFPI JSV W
VIWIEVGL ERH TIVISVQERGI IZEPYEXMSR SJ WXEXI EKIRGMIW

4SWX %YHMX (MZMWMSR MW VIWTSRWMFPI JSV EYHMXMRK XLI JMWGEP STIVI

OIKMWPEXMZI 6YPI 1IEOMRK 6I1ZMI[ 'SQQMXXII 8LI GSQQMXXIlI W TYVTSWI MW
TVSTSWIH F] WXEXI EKIRGMIW FSEVHW ERH GSQQMWWMSRW ERH XS QEOI VIGSQQ
XS XLI OIKMWPEXYVI [LMGL LEW XLI EYXLSVMX] XS ETTVSZI SV HMWETTVSZI XLI T\

OIKMWPEXMZI 7IVZMGIW OIKMWPEXMZI 7IVZMGIW TVSZMHIW PIKEP WIVZMGI)\
WXEXYXSV] VIZMWMSR HSGYQIRX MQEKMRK SJ VIGSVHW JSV WXSVEKI ERH WXEJJ
XLI 7IREXI ERH XLI ,SYWI SJ (IPIKEXIW

OIKMWPEXMZI '"PEMQW 'SQQMWWMSR 8LI GSQQMWWMSR LIEVW GPEMQW EKE
%[EVHW QEHI EVI WYFNIGX XS JMREP ETTVSZEP F] XLI PIKMWPEXYVI 9TSR VIUYIW:
EKIRGMIW -X EPWS MRZIWXMKEXIW ERH LIEVW GPEMQW QEHI F] ZMGXMQW SJ GVN

'SQOQOMWWMSR SR 7TIGMEP -RZIWXMKEXMSRW 8LI GSQQMWWMSR LEW XLI EY
MRZSPZMRK TSWWMFPI QEPJIEWERGI SV QMWIJIEWERGI SJ QEXXIVW SJ XLI 7XEXI

8LI &YHKIX (MZMWMSR QSRMXSVW VIZIRYIW INTIRHMXYVIW ERH FYHKIXW SJ
TVITEVIW VITSVXW GSRGIVRMRK XLIWI EGXMZMXMIW JSV YWI F] XLI ;IWX :MVKMRMI
SXLIV OIKMWPEXMZI GSQQMXXIIW ERH HMZMWMSRW EW VIUYIWXIH

8LI %HQMRMWXVEXMSR (MZMWMSR SZIVWIIW XLI *MWGEP 3JJMGI ERH 0OIKMW|
XLI HE] XS HE] STIVEXMSRW SJ XLI .SMRX 'SQQMXXII

8LI 6IKYPEXSV] ERH *MWGEP %JJEMVW (MZMWMSR TVSZMHIW JMWGEP MQTEGX E

EJJIGXMRK XLI VIZIRYIW SV INTIRHMXYVIW SJ WXEXI|I KSZIVRQIRXW F] QMPPMSR S
XE\ SV XE\ VEXI
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 IWX :MVKMRME OIKMWPEXYVI

(ITEVXQIRX &YHKIX (MWGYWWMSR

BTIVEXMSRW HITIRH YTSR KIRIVEP ERH WTIGMEP VIZIRYI ETTVSTVMEXMSRW EW [IP
8LI &YHKIX &MPP EX E QMRMQYQ QYWX MRGPYHI XLI JSPPS[MRK PERKYEKI XLI E

JMWGEP ]IEV EVI XS VIQEMR MR JYPP JSVGI ERH [JJIGX ERH EVI LIVIF] VIETTVS
VIETTVSTVMEXIH QE] FI XVERWJIVVIH ERH GVIHMXIH XS XLI JMWGEP ]IEV EGGS’
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/IYTVIQI 'SYVX SJ WTTIEP

8SXEP *8) %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JINTIRHMXYVI F] %KIRG] o “= = 6IGSQQIRHE

7YTVIQI 'SYVX

8SXEP

%GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
J\TIRHMXYVI F] *YRH 'PEWW *= S H= 6IGSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFEXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEFXSXEP 3XLIV *YRHW

|83XEP *8) ASWMXMSRW |
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7TYTVIQI 'SYVX SJ WTTIEPW 'SRXMRYIH

8SXEP %ZEMPEFPI *YRHW 61IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =1EV *MWGEP =1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI
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WX - MVKMRME .YHMGMEF

4YVTSWI ERH +SEPW

8LI ;IWX :MVKMRME .YHMGMEP 7]WXIQ WIVZIW XLI TYFPMG TVSXIGXW VMKLXW MR
JEMV EGGIWWMFPI 1JJIGXMZI ERH VIWTSRWMZI JSVYQW JSV XLI VIWSPYXMSR S1J

8LI NYHMGMEV] MW SRI SJ XLVII GSIUYEP FVERGLIW SJ WXEXI KSZIVRQIRX IEGL [M
SVKERMA”AIH MRXS PIZIPW 7YTVIQI 'SYVX SJ %TTIEPW GMVGYMX GSYVXW JEQMP] C

7TYTVIQI 'SYVX SJ TTIEPW

LI 7YTVIQI 'SYVX SJ TTIEPW MW ;IWX :MVKMRMEuUW LMKLIWX GSYVX ERH XLI GSY
NYWXMGIW VIZMI[ ETTIEPW SJ HIGMWMSRW SZIV EPP QEXXIVW HIGMHIH MR XLI GM)\
EJIJMVQIH SR ETTIEP JVSQ QEKMWXVEXI GSYVX ERH ETTIEPW JVSQ EHQMRMWXYV EXI
ETTIEPW EVI YRMUYI ERH EVI ETTIEPIH HMVIGXP] XS XLI 7YTVIQI 'SYVX JVSQ XLI E|
'SYVX NYWXMGIW EPWS VIZMI[ ETTIEPW SJ HIGMWMSRW HMVIGXP] JVSQ JEQMP] GS
ETTIEP XS XLI GMVGYMX GSYVX

8LI NYWXMGIW EPWS LEZI INXVESVHMREV] [VMX TS[IVW ERH SVMKMREP NYVMWHMG
QERHEQYW TVSLMFMXMSR ERH GIVXMSVEVM 8LI] EPWS MRXIVTVIX XLI PE[W ERH
IRMXIH 7XEXIW 3R (IGIQFIV XLI 7YTVIQI 'SYVX MWWYIH VIZMWIH VYPIW XLE>
ETTIEPW F] TIVQMWWMSR ERH VITPEGIH MX [MXL E WIWXIQ SJ ETTIEPW F] VMKLX ¢
TIXMXMSR JSV ETTIEP MW XLSVSYKLP] VIZMI[IH ERH VIWYPXW MR E [VMXXIR HIGMW

VKYQIRXW EVI TVIWIRXIH FIJSVI XLI 7YTVIQI 'SYVX SJ %TTIEPW 9RPMOI XVMEPW
[MXRIWWIW NYVMIW SV XIWXMQSRMIW %JXIV NYWXMGIW LEZI LIEVH SVEP EVKYQ
EW FVMIJW XLI] MWWYI [VMXXIR QIQSVERHYQ HIGMWMSRW SV STMRMSRW (IGMW]
%TTIEPW GER FI ETTIEPIH SRP] XS XLI 7YTVIQI 'SYVX SJ XLI 9RMXIH 7XEXIW [LMGL
ER ETTIEP

'"'MVGYMX 'SYVXW

8LI GMVGYMX GSYVXW EVI ;IWX :MVKMRMEuUW SRP] KIRIVEP NYVMWHMGXMSR XVMET
SZIV EPP GMZMP GEWIW EX PE[ QSVI XLER EPP GMZMP GEWIW MR IUYMX] TV
[EVVERXS TVSLMFMXMSR ERH GIVXMSVEVM ERH EPP JIPSRMIW ERH QMWHIQIERS
QEKMWXVEXI GSYVX QYRMGMTEP GSYVX ERH EHQMRMWXVEXMZI EKIRGMIW I\GPY
EPWS LIEV ETTIEPW SJ JEQMP] GSYVX HIGMWMSRW YRPIWW FSXL TEVXMIW EKVII X
TTIEPW 8LI GMVGYMX GSYVXW VIGIMZI VIGSQQIRHIH SVHIVW JVSQ NYHMGMEP SJ
NYZIRMPI QEXXIVW 8LI 7YTVIQI 'SYVX SJ TTIEPW VIGIMZIW ETTIEPW SJ GMVGYM X

*EQMP] 'SYVXW

*EQMP] GSYVX NYHKIW LIEV GEWIW MRZSPZMRK HMZSVGI ERRYPQIRX WITEVEXI Q
ZMWMXEXMSR ERH MWWYIW MRZSPZMRK EPPSGEXMSR SJ TEVIRXEP VIWTSRWMFMF
MRGMHIRXEP XS GLMPH EFYWI ERH RIKPIGX TVSGIIHMRKW *EQMP] GSYVX NYHKIW
GMZMP TVSGIIHMRKW 'MVGYMX GSYVXW VIGIMZI ETTIEPW JVSQ JEQMP] GSYVXW YI
XLI 7YTVIQI 'SYVX
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; IWX :MVKMRME .YHMGMEP 7]WXIQ

IEKMWXVEXI 'SYVXW

IEKMWXVEXIW MWWYI| EVVIWX ERH WIEVGL [EVVERXW LIEV QMWHIQIERSY GEWIW
GEWIW ERH LIEV GMZMP GEWIW [MXL SV PIWW MR HMWTYXI 1EKMWXVEXIW E
GEWIW MRZSPZMRK HSQIWXMG ZMSPIRGI 8LI GMVGYMX GSYVXW LIEV ETTIEPW SJ (

8LI JSPPS[MRK HMZMWMSRW TVSZMHI WYTTSVX XS XLI 7YTVIQI 'SYVX SJ TTIEPW |

WHQMRMWXVEXMZI 3JIMGI
1IEMRXEMRW ER SVKERMAEXMSREP WXVYGXYVI XS TVSQSX|I EGGSYRXEFMPMX] ERH
IRWYVI XLI HIPMZIV] SJ WIVZMGIW MW EHQMRMWXIVIH YRMJSVQP] XLVSYKLSYX XLI

'PIVO SJ 'SYVX
%GGITXW JMPMRKW QEMRXEMRW HSGOIX ERH VIGSVHW ERH TVSZMHIW MRJSVQEX

&SEVH SJ 0E[ )\EQMRIVW
J)\EQMRIW EPP ETTPMGERXW JSV EHQMWWMSR XS TVEGXMGI| PE[ ERH ZIVMJMIW XLE
ERH QIIX XLI SXLIV VIUYMVIQIRXW WIX JSVXL MR XLI 7YTVIQI 'SYVX VYPIW

3JIMGI SJ 'LMIJ 'SYRWIP
WWWMWXW XLI 7YTVIQI 'SYVX MR MRMXMEP GSRWMHIVEXMSR SJ TIXMXMSRW JSV E
XS XLI GSYVX ERH ZEVMSYW EHQMRMWXVEXMZI HYXMIW

.YHMGMEP -RZIWXMKEXMSR 'SQQMWWMSR ERH .YHMGMEP ,IEVMRK &SEVH
JRISVGIW WXERHEVHW JSV IXLMGEP GSRHYGX SJ EPP NYHMGMEP SJIMGIVW

OE[ OMFVEVMIW

| 4VSZMHIW EGGIWW XS PIKEP MRIJSVQEXMSR XS IQTPS]IIW ERH QIQFIVW SJ XLI N

| -RGVIEWIW ERH MQTVSZIW XLI YWI SJ IPIGXVSRMG PIKEP VIWIEVGL F] IQTPS]IIW

| 'SRXMRYIW XS MQTVSZI VIWTSRWI XMQI XS VIUYIWXW JSV PIKEP GMXEXMSR GST

| 'SRXMRYIW WXEJJ HIZIPSTQIRX XS MQTVSZI QEMRXIRERGI ERH EGGIWWMFMPMX
GSPPIGXMSR
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+SZIVRSVuUW 3JJMGI

+SZIVRSV W 3JIMGI %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI &] *YRH '"PEWW * = * = * = 6IGSQQIRHE

+|IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEFXSXEP 3XLIV *YRHW

|83XEP *8) ASWMXMSRW |
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+SZIVRSVuUW 3JIJMGI 'SRXMRYIH

8SXEP %ZEMPEFPI *YRHW 61IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =1EV *MWGEP =1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI
(SIW RSX MRGPYHI IWXMQEXIH *IHIVEP 61ZIRYIl SV )A\TIRHMXYVIW 711 )ATIRHMXYVI 7GLIHYPI
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+SZIVRSVuUW 3JIJMGI 'SRXMRYIH

41VV] &IRRIXX 3JIJMGI SJ 61JIVIRGI ERH -RJSVQC

4YVTSWI ERH +SEPW

8LI +SZIVRSV MW ZIWXIH [MXL XLI GLMIJ NIGYXMZI TS[IVW SJ XLI 7XEXI ERH MR XLI|
OIKMWPEXYVI F] QIWWEKI EX XLI GSQQIRGIQIRX SJ IEGL WIWWMSR XLI TEWWEKI S
ETTSMRXW F] ERH [MXL XLI EHZMGI ERH GSRWIRX SJ XLI 7IREX]I GIVXEMR SJIJMGI\
VIQSZIH F] LMQ JSV GEYWI VIQMXW JMRIW ERH TIREPXMIW KVERXW VITVMIZIW G¢
EJXIV GSRZMGXMSR ERH WIVZIW EW GSQQERHIV MR GLMIJ SJ XLI 2EXMSREP +YEVI
ERH VITIP MRZEWMSR

7TYQQEV] SJ 4VSKVEQW ERH 41VISVQERGI 1IEWYVIW

+3:)6236 7 1%27-32

8LI +SZIVRSV W 1ERWMSR MW E YRMUYl HMZMWMSR SJ WXEXI KSZIVRQIRX %W SRI
1IERWMSR MW E WLS[TPEGI JSV XLI TISTPI SJ ;IWX :MVKMRME XS IRNS] EW E XSYVM
GETMXSP 8SYVW EVI WGLIHYPIH 1SRHE] XLVSYKL *VMHE] ERH SR WTIGMEP SGGEW
8LI STIVEXMSRW SJ XLI 1ITERWMSR GSRWMWX TVMQEVMP] SJ LSWXMRK QER] JYRGXNM
ERH IRXIVXEMRMRK ,SPMHE] IZIRXW EPWS FVMRK WIZIVEP LYRHVIH TISTPI XS XLI
+SZIVRSV ERH LMW JEQMP] VIWMHI MR XLI 1TERWMSR [LMPI MR SJIJMGI ERH XLI] QE]
UYEVXIVW *YRHMRK JSV STIVEXMRK INTIRWIW MW XLVSYKL E +IRIVEP 6IZIRYI ETTV
*YRH

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S
/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

1EOI XLI +SZIVRSV W 1ERWMSR EGGIWWMFPI XS XLI
TISTPI SJ ;IWX :MVKMRME XLVSYKL TYFPMG XSYVW

,)6&)68 ,)2()6732 3**-') 3* 1-236-8= %**%-67
8LI ,IVFIVX ,IRHIVWSR 3JIJMGI SJ IMRSVMX] %JJEMVW ,,31% QMWWMSR MW XS TVS
MWWYIW ERH XS EWWMWX [MXL 1JJSVXW XS HIZIPST WXVEXIKMIW XS MQTVSZI XLI
QMRSVMXMIW 4VSZMHI VIGSQQIRHEXMSRW XS XLI +SZIVRSV ERH OIKMWPEXYVI MR
VIWSYVGIW 7YFQMX ER ERRYEP VITSVX XS XLI +SZIVRSV ERH XS XLl .SMRX 'SQQM:
FIJSVI XLI JMVWX HE] SJ .ERYEV] SJ IEGL JIEV

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7 0 3
S S
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+SZIVRSVuUW 3JIJMGI 'SRXMRYIH

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

,SPH OMWXIRMRK 8SYVW MR ;IWX :MVKMRME GMXMIW [MXL XLI
LMKLIWX QMRSVMX] TSTYPEXMSRW IEGL JMWGEP ]JIEV

4VSZMHI E JSVYQ JSV HMWGYWWMSR SJ QMRSVMX] MWWYIW
ERH EWWMWX [MXL XLI 1JJSVXW XS HIZIPST WXVEXIKMIW XS
MQTVSZI XLI HIPMZIV] SJ TVSKVEQW ERH WIVZMGIW XS
QMRSVMXMIW

7TSRWSV ERH SV GS WTSRWSV IZIRXW MR ;IWX :MVKMRME

XLEX LEZI E WTIGMJMG JSGYW SR QMRSVMXMIW IEGL JMWGEP
1IEV

8LI )\MIGYXMZI (MVIGXSV QE] LMVI SRI EHQMRMWXVEXMZI
EWWMWXERX XS EWWMWX MR GEVV]MRK SYX XLl JYRGXMSRW SJ
XLl SJIMGI

8LI +SZIRSV WLEPP ETTSMRX ER INIGYXMZI HMVIGXSV XS
GEVV] SYX XLI JYRGXMSRW SJ XLI SJIMGI

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



% XXSVRI] +IRIVEP

%XXSVRI] +IRIVEP %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI &] *YRH '"PEWW * = * = * = 6IGSQQIRHE

+|IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEFXSXEP 3XLIV *YRHW

|83XEP *8) ASWMXMSRW |
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%XXSVRI] +IRIVEP 'SRXMRYIH

8SXEP %YZEMPEFPI *YRHW 61IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =I1EV *MWGEP =1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI
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%XXSVRI] +IRIVEP 'SRXMRYIH

4YVTSWI ERH +SEPW

8LI QMWWMSR SJ XLI 3JIJMGI SJ % XXSVRI] +IRIVEP EW WIX JSVXL MR XLI ;IWX :MVK
WIVZI EW XLI GLMIJ PIKEP SJIMGIV SJ XLI 7XEXI 8LI HYXMIW SJ %XXSVRI] +IRIVEP
EHZMGI ERH GSYRWIP XS XLI 7XEXI MXW SJIMGIVW ERH EKIRGMIW TVSWIGYXMRK
7TXEXI VITVIWIRXMRK XLI WXEXI MR EPP EGXMSRW TIRHMRK MR XLI 7YTVIQI 'SYVX
UYIWXMSRW SJ PE[ GSRWYPXMRK [MXL ERH EHZMWMRK TVSWIGYXMRK EXXSVRI]W
IRISVGMRK XLI PE[W SJ XLI 7XEXI EW XLI] VIPEXI XS GSRWYQIV TVSXIGXMSR YRJE
WXEXYXSVMP] WTIGMJMIH EGXW ERH KIRIVEPP] VIRHIVMRK ERH TIVISVQMRK EPP

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI SJIMGI LEW VIUYIWXIH ER EHHMXMSREP 1MPPMSR MR JYRHMRK XS MXW KIRIV
EWWMWX MR PMXMKEXMSR QEXXIVW [LMGL TVSXIGX [IWX :MVKMRME IRIVK] NSFW E
RSXI XLEX XLMW SJIJIMGI GSRXMRYIW XS FI INXVIQIP] FYW] HIJIRHMRK XLI +SZIVRSV
3JJMGIVW ERH WXEXYXIW XLEX [IVI TEWWIH HYVMRK TVMSV PIKMWPEXMZI WIWWMS

-R WYQ XLI 3JIJMGI GSRXMRYIW XS QEMRXEMR EKIRG] STIVEXMSRW MR ER IJIJMGMI
JSV EHHMXMSREP JYRHMRK JSV PMXMKEXMSR MW TEVEQSYRX XS TVSXIGXMRK XLI
WYFWXERXMEP VIWSYVGIW MR GIVXEMR WTIGMEP VIZIRYI EGGSYRXW XLIWI JYRHW
WTIGMJIJMG TYVTSWIW

3RI SJ XLI FMKKIWX JMRERGMEP MWWYIW JEGMRK XLI 3JIJMGI SJ XLI %XXSVRI] +IRI
EWWSGMEXIH [MXL WTIGMEP VIZIRYI EGGSYRXW ERH XLI 3JIJMGI W VIUYMVIH HITIR|
RYQFIV SJ PE[WYMXW JMPIH EKEMRWX XLI 7XEXI 8LIWI WYMXW MRGPYHI XLSWI FV
'SRWXMXYXMSREP 3JIJMGIVW ERH EXXEGOW SR VIGIRXP] TEWWIH WXEXYXIW 8LI R
MQTIVEXMZI XS EZSMH GYXW XS XLI 4IVWSREP 7I1VZMGIW ETTVSTVMEXMSR PMRI MX

8LI 3JIMGI SJ XLI %XXSVRI] +IRIVEP QYWX KIRIVEXI QMPPMSRW SJ HSPPEVW ERRY|
SVHIV XS IRWYVI XLI WYJIMGMIRX STIVEXMSR SJ XLI 'SRWYQIV 4VSXIGXMSR (MZMW
VIUYMVIQIRXW SZIV ER INXIRHIH TIVMSH SJ XMQI [SYPH UYMGOP] I\LEYWX ER] VIWI
JSVGIH HMWQERXPMRK SJ QER] SJ XLI GSRWYQIV TVSXIGXMSR WIVZMGIW XLI 3JJM

7TYQQEV] SJ 4VSKVEQW ERH 4IVISVQERGI 1IEWYVIW

%(1-2-786%8-32 (-:-7-32

8LI QMWWMSR SJ XLl %HQMRMWXVEXMZI (MZMWMSR SJ XLl %XXSVRI] +IRIVEP W 3J.
WYTTSVX RIGIWWEV] JSV VIRHIVMRK PIKEP WIVZMGIW XS XLI WXEXI ERH MXW ZEVN
4VSZMHIW EHQMRMWXVEXMZI WYTTSVX JSV XLI %XXSVRI] +IRIVEP W SJIMGI
3ZIVWIIW TE]JVSPP TYVGLEWMRK ERH FMPPEFPI LSYVW JSV XLI %XXSVRI] +IRIVEP
1EREKIW ERH HMVIGXW GSRWXMXYIRX WIVZMGIW JSV XLI %XXSVRI] +IRIVEP W SJJN
(1IZIPSTW TSPMGMIW ERH TVSGIHYVIW VIPEXMRK XS XLI %XXSVRI] +IRIVEP W VITVIV

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



JPIGXIH 3JJMGMEPW

*8)W %RRYEP 4VSKVEQ 'SWX
+ * 7 0 3
61ZIRYIlI 7SYVGIW S S S S

%44)00%8) (-:-7-32

8LI QMWWMSR SJ XLI %TTIPPEXI (MZMWMSR MW XS GSRXVMFYXI XS XLI TVSXIGXMS
“MVKMRME F] IRWYVMRK HERKIVSYW SJJIRHIVW VIQEMR FILMRH FEVW [LMPI TVSXIC
SJJIRHIVW [IVI GSRZMGXIH F] GSRWXMXYXMSREP QIERW

6ITVIWIRXW XLI WXEXI MR HMVIGX GVMQMREP ETTIEPW XS XLI 7YTVIQI 'SYVX SJ %
6ITVIWIRXW XLI REQIH [EVHIR MR ETTIEPW JVSQ XLI KVERX SV HIRMEP SJ WXEXI T
[IPP EW MR SVMKMREP NYVMWHMGXMSR TIXMXMSRW JSV [VMX SJ LEFIEW GSVTYW .
6ITVIWIRXW XLI VIWTSRHIRX [EVHIR MR EPP JIHIVEP GSYVXW EKEMRWX JIHIVEP TI
,ERHPIW YTSR VIUYIWX JVSQ GSYRX] TVSWIGYXMRK EXXSVRI]W TIXMXMSRW JSV
'SYVX SJ TTIEPW XLEX EVI KIRIVEPP] MRXIVPSGYXSV] MR REXYVI M1 TIXMXMSR
WYTTVIWWMSR SJ IZMHIRGI

61ZMI[W ERH MWWYIW [VMXXIR %XXSVRI] +IRIVEP S TMRMSRW EW XS QEXXIVW SJ P
6ITVIWIRXW XLI WXEXI MR WYQQEV] TIXMXMSRW JSV FEMP MR XLI 7YTVIQI 'SYVX S
'"MVGYMX 'SYVX VIKEVHMRK FEMP

6ITVIWIRXW XLI WXEXI MR XLI ETTIEPW SJ GEWIW MRZSPZMRK NYZIRMPIW [LS LEZ
XLEX [SYPH FI GVMQIW MJ GSQQMXXIH F] EHYPXW

*8)W %RRYEP 4VSKVEQ 'SWX
+ * 7 0 3
61ZIRYIl 7SYVGIW S s

'0-)28 7)6:-')7 (-:-7-32

8LI QMWWMSR SJ XLI 'PMIRX 7IVZMGIW (MZMWMSR SJ XLI 3JIJMGI SJ %XXSVRI] +IRI\
IWX :MVKMRME 'SRWXMXYXMSRW IRJSVGI XLI WXEXI W GSRWYQIV TVSXIGXMSR E
XLI SJIIMGI W HYX] XS TVSZMHI LMKL UYEPMX] VITVIWIRXEXMSR XS XLI WXEXI MXW

*8)W %RRYEP 4VSKVEQ 'SWX
+ * 7 0 3
6IZIRYI 7SYVGY4W
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(ITEVXQIRX SJ %KVMGYP:

(ITEVXQIRX 3J %KVMGYPXYVI %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI &] *YRH '"PEWW * = * = * = 6IGSQQIRHE

+|IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEFXSXEP 3XLIV *YRHW

|83XEP *8) ASWMXMSRW |
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(ITEVXQIRX SJ WKVMGYPXYVI 'SRXMRYIH

8SXEP %YZEMPEFPI *YRHW 61IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =I1EV *MWGEP =1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI
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(ITEVXQIRX SJ WKVMGYP.

4YVTSWI ERH +SEPW

8LI ;IWX :MVKMRME (ITEVXQIRX SJ %KVMGYPXYVI ;: (% TVSZMHIW ZMWMSR ERH WX
GSRXMRYEXMSR SJ ER EHIUYEXI WEJI ERH [LSPIWSQI JSSH WYTTP] JSV XLI GMXM
GSQTPMERGI [MXL PIKMWPEXMZI QERHEXIW XS TVSXIGX ERH TVSQSXI XLI EKVMGYF
YRHIV XLI ;:(% W YQFVIPPE STIVEXI MRHITIRHIRXP] YRHIV XLIMV VIWTIGXMZI PIKMV
GSRWIVZEXMSR EGXMZMXMIW XLEX YPXMQEXIP] FIRIJMX XLI EKVMGYPXYVI MRHYW
ERH XLI ;IWX :MVKMRME 'SRWIVZEXMSR %KIRG] W ;:'"% QMWWMSRW EVI XS TVSZMF}
GSRWIVZEXMSR SJ ;I WX :MVKMRME W WSMP PERH [EXIV ERH VIPEXIH VIWSYVGIW
XLl 7XEXI W GMXMATRW [LMPI XLI %KVMGYPXYVEP OERH 4VSXIGXMSR %YXLSVMX] W
EFYRHERX REXYVEP VIWSYVGIW F] GSRWIVZMRK JEVQPERH MR XLI 7XEXI SJ ;IWX :I

8LI KSEPW SJ XLI ;:(% ERH GSQTERMSR EKIRGMIW EVI

'ETMXEPM~I SR ;IWX :MVKMRME W EFYRHERX REXYVEP VIWSYVGIW F] JSVQMRK TV
HIZIPST IN\MWXMRK ERH RI[ EKVMGYPXYVI FEWIH FYWMRIWWIW [LMPI NTERHMRK QE
'SRHYGX VIWIEVGL MRWTIGXMSRW ERH EREP]WIW XS IRWYVI XLI WEJIX] ERH MRX
%HHVIWW XLI GLEPPIRKIW XS XLI EKVMGYPXYVI MRHYWXV] TVIWIRXIH F] MRZEW M2
IRZMVSRQIRX ERH MXW TSTYPEXMSRW

'SRXMRYI XS KVS[ ERH I\TERH XLI :IXIVERW ERH ;EVVMSVW XS %KVMGYPXYVI 4VSK
QIQFIVW [LS EVI WIIOMRK RI[ GEVIIV STTSVXYRMXMIW MR EKVMGYPXYVI

4VSZMHI XMQIP] GSQQYRMGEXMSRW SJ TVSHYGX VIGEPPW ERH JSSHFSVRI MPPRIYV
JSSH WYTTP] EW [IPP EW XS TVSXIGX ERMQEP ERH TPERX LIEPXL

7TEJIKYEVH PMZIWXSGO ERH SXLIV HSQIWXMG ERMQEPW JVSQ GSQQYRMGEFPI HMV
4VIWIVZI ;I WX :MVKMRME W REXYVEP VIWSYVGIW F] GSRWIVZMRK XLI 7XEXI W JEV

(ITEVXQIRX &YHKIX (MWGYWWMSR

LI *= %TTVSTVMEXMSR 6IUYIWX JSV XLI (ITEVXQIRX SJ %KVMGYPXYVI ERH MXW
ER EQSYRX IUYEP XS XLI GYVVIRX ]JIEV W FEWIPMRI ETTVSTVMEXMSR 8LMW PIZIP ¢
EKIRG] W I\MWXMRK PIZIP SJ EKVMGYPXYVEP LIEPXL IGSRSQMG HIZIPSTQIRX GSR
ER] VIHYGXMSRW XS XLMW FEWI JYRHMRK [SYPH LMRHIV XLIWI EGXMZMXMIW ,S[IZ
MHIRXMJMIH [LMGL EVI SYXPMRIH MR XLI MRGPYHIH -QTVSZIQIRX ERH 7YTTPIQIRXE
[MPP TVSZMHI VIWSYVGIW XS LIPT XLI EKIRG] JYVXLIV MXW QMWWMSR EW [IPP EW
HIZIPSTQIRX STTSVXYRMXMIW XS XLI WXEXI MR XLI QSWX GSWX 1JJIGXMZI [E] TSW)
WYTTSVX EKIRG] JEGMPMXMIW TIVWSRRIP ERH MQTSVXERX MRMXMEXMZIW XLEX [
EKVMFYWMRIWW ZIRXYVIW

-QTVSZIQIRX ERH 7YTTPIQIRXEP 6IUYIWX TEGOEKIW EVI MRGPYHIH [MXL XLI *=
VIWSYVGIW XS QIIX WMKRMIJIMGERX EKIRG] RITHW 3J RSXI MW XLI VIUYIWX JSV E +
JSV XLI GSRWXVYGXMSR SJ E RI[ PEFSVEXSV] YWMRK I\MWXMRK EKIRG] TVSTIVX] X
STIVEXMSRW ERH WYTTSVX JYRGXMSRW MR E WMRKPI QSHIVR FYMPHMRK 8LI (IT
ETTVSTVMEXMSR SJ JSV GSRWXVYGXMSR ERH VIPEXIH GSWXW JSV XLI PEF
ETTVSTVMEXMSR EPSRK [MXL XLI INMWXMRK (ITEVXQIRX SJ %KVMGYPXYVI '"ETMXEF
PEFSVEXSV] XS LSYWI XLI EKIRG] W ZEVMSYW TYFPMG ERH EKVMGYPXYVEP LIEPXL
IWMWXMRK REXMSREP PEFSVEXSV] EGGVIHMXEXMSRW EPSRK [MXL EWWSGMEXIH JI
TVSGIWWIW SV VIWIEVGL EW JYXYVI RIIHW EVMWI

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



JPIGXIH 3JJMGMEPW

7TYQQEV] SJ 4VSKVEQW ERH 4I1VISVQERGI 1IEWYVIW

%+6-8&97-2)77 ():)0341)28

8LI %KVMGYPXYVI &YWMRIWW (1ZIPSTQIRX (MZMWMSR WYTTSVXW XLI IGSRSQMG HI
JSWXIVMRK KVS[XL SJ EKVMFYWMRIWWIW MR HSQIWXMG ERH MRXIVREXMSREP QEV
ERH ZIXIVER ERH ]SYXL WIVZMGIW F] GVIEXMRK ERH GSPPEFSVEXMRK MR XLI EVIE
XIGLRMGEP EWWMWXERGI ERH XVEMRMRK IHYGEXMSREP STTSVXYRMXMIW

8LI WKVMGYPXYVI &YWMRIWW (IZIPSTQIRX (MZMWMSR

4VSZMHIW QEVOIXMRK EWWMWXERGI ERH QEVOIX HIZIPSTQIRX XS ;IWX :MVKMRME
*EGMPMXEXIW GSPPEFSVEXMSR EQSRK EKIRGMIW ERH SVKERMA"EXMSRW TVSZMHNMN
IWNTERHMRK EKVMFYWMRIWWIW

4VSQSXIW ERH TVSZMHIW ;IWX :MVKMRME EKVMFYWMRIWW KVS[IV ERH TVSHYGIV \
IRLERGI WYWXEMREFMPMX] ERH TVSIMXEFMPMX] SR E [MHI ZEVMIX] SJ EKVMGYPXY
YHQMRMWXIVW 97(% TVSKVEQW MRGPYHMRK 2EXMSREP 7GLSSP OYRGL 4VSKVEQ
'"%'*4 8LI )QIVKIRG] *SSH %WWMWXERGI 4VSKVEQ 8)*%4 7IRMSV *EVQIVW 1EVOI
XLl 'SQQYRMX] 7YTTPIQIRXEP *IIHMRK 4VSKVEQ '7*4 ERH XLI 7YQQIV *SSH 71VZM(
4VSZMHIW VIGVYMXQIRX XVEMRMRK ERH QIRXSVMRK JSV EGXMZI QMPMXEV] ERH
IRXIVTVMWIW

TYTTSVXW XLI HIZIPSTQIRX ERH KVS[XL SJ JEVQIVW QEVOIXW

*EGMPMXEXIW *EVQ XS 7GLSSP TVSKVEQW XLEX GSRRIGX WGLSSPW / TYFPMG

SENIGXMZIW SJ WIVZMRK LIEPXL] QIEPW MR WGLSSP GEJIXIVMEW MQTVSZMRK WX\
ERH RYXVMXMSR IHYGEXMSR STTSVXYRMXMIW ERH WYTTSVXMRK PSGEP ERH VIKM
Y%HQMRMWXIVW XLI *VYMX ERH IKIXEFPI -RWTIGXMSR 4VSKVEQ [LMGL TVSZMHIW ;
MRWTIGXMSR SJ JVYMXW ERH ZIKIXEFPIW FEWIH SR XLI 97(% 'SQQSHMX] 7TXERHEVFE
WWMWXW ;IWX :MVKMRME JEVQIVW [MXL HIZIPSTQIRX SJ XLIMV *SSH 7EJIX] 4PER
ERH +SSH ,ERHPMRK 4VEGXMGIW VIUYMVIQIRX WIX JSVXL F] XLI 97(%

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
/1] TIIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

%GLMIZI ERRYEP MRGVIEWI MR XLI RYQFIV SJ
EKVMFYWMRIWWIW EWWMWXIH F] TVSZMHMRK MRHMZMHYEPM”IH
EWWMWXERGI MRJSVQEXMSR IHYGEXMSR XVEMRMRK ERH
GSPPEFSVEXMZI VIWSYVGIW JSV FYWMRIWW HIZIPSTQIRX

ERH QEVOIX VIWIEVGL

-RGVIEWI 7IRMSV *EVQIVW 1EVOIX 2YXVMXMSR 4VSKVEQ
ERRYEP ZSYGLIV VIHIQTXMSR TIVGIRXEKI VEXI
-RGVIEWI ;: +VS[R QIQFIVWLMT FVERHMRK

TVSKVEQ JSV ;IWX :MVKMRME EKVMGYPXYVEF TVSHYGXW F]
MRGVIEWIH SYXVIEGL ERH TVSQSXMSR

-RGVIEWI RYQFIV SJ MRXIVEGXMSRW I[IRKEKIQIRXW

ERH EWWMWXERGI [MXL *EVQ XS 7GLSSP 4VSKVEQ
TEVXMGMTERXW

-RGVIEWI VIGVYMXQIRX JSV XLI RYQFIV SJ EGXMZI
TEVXMGMTERXW IRKEKIH MR XLI :IXIVERW ERH ,IVSIW
XS %KVMFYWMRIWW 4VSKVEQ

-RGVIEWI XLI RYQFIV ERH X]TlI SJ WTIGMEPX] GVSTW
WYTTSVXIH F] 97(% JYRHMRK

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



JPIGXIH 3JJMGMEPW

%2-1%0 ,)%08, 463+6%17

8LI %RMQEP ,IEPXL (MZMWMSR TVSXIGXW ERH TVSQSXIW XLI LIEPXL SJ ;IWX :MVKM
ERMQEPW XLVSYKL HMEKRSWXMG PEFSVEXSVMIW ERH GPSWI [SVOMRK VIPEXMSRW
GSQQYRMXMIW XS VIGSKRM”AlI GSRXVSP ERH IVEHMGEX|I HMWIEWIW EJJIGXMRK LY
TSYPXV] TVSHYGXW SJJIVIH JSV WEPI EVI TVSTIVP] MRWTIGXIH WEJI XS IEX [LSPI

8LI %RMQEP ,IEPXL (MZMWMSR

IEMRXEMRW VIGSVHW SJ XIWXMRK ERH TIVISVQW PMQMXIH XIWXMRK JSV XLI GS
XYFIVGYPSWMW FVYGIPPSWMW TWIYHSVEFMIW I[IUYMRI MRJIGXMSYW ERIQME TYF
2I[GEWXPI HMWIEWI ERH EZMER MRJPYIR"E

4I1VISVQW XIWXW SR WEQTPIW WYFQMXXIH F] ZIXIVMREVMERW TSYPXV] TVSHYGIV
s VMXIW YTHEXIW ERH IRJSVGIW VYPIW ERH VIKYPEXMSRW VIKEVHMRK ERMQEP LI
QEMRXEMR PMZIWXSGO LIEPXL

4VSZMHIW ERMQEP LIEPXL WXI[EVHWLMT EX GSQQMRKPMRK TSMRXW WYGL EW QE'
7IVZIW EW XLI VIKYPEXSV] EYXLSVMX] JSV MRXIVWXEXI ERH MRXVEWXEXI QSZIQIR
ERH GSRXVSP SJ ERMQEP ERH LYQER HMWIEWIW

-RZIWXMKEXIW ERMQEP HMWIEWI MWWYIW ERH XLIMV LIEPXL MQTPMGEXMSRW JSV
4VSZMHIW XVEMRMRK SR EKVSXIVVSVMWQ EKVSFMSWIGYVMX] ERH "SSRSXMG HM
SR LYQER ERH ERMQEP LIEPXL ERH SYV WEJI JSSH WYTTP]

IEMRXEMRW IQIVKIRG] VIWTSRWI XIEQW IUYMTQIRX ERH ZILMGPIW JSV LSQIPERF
TVITEVIHRIWW

6IWTSRHW XS MRGMHIRXW ERH GSRHYGXW ERMQEP HMWIEWI MRZIWXMKEXMSRW N
MRXVSHYGXMSRW

'SSVHMREXIW ERMQEP HMWIEWI WYVZIMPPERGI ERH VIWTSRWI 1JJSVXW [MXL PSGE
ERMQEP MRHYWXV] WXEOILSPHIVW ERH XLIMV WYTTSVXMRK MRHYWXV] TEVXMGMTI
Y%HQMRMWXIVW XLI %TMEV] 4VSKVEQ XLEX TVSZMHIW UYEPMX] EWWMWXERGI XS ;|
WYTTSVX SJ QEMRXEMRMRK LIEPXL] ERH TVSHYGXMZI GSPSRMIW

4VSZMHIW ERXIQSVXIQ GPMRMGEP I\EQMREXMSR SJ EPP PMZIWXSGO SJJIVIH JSV
TVSZMHIW TSWXQSVXIQ MRWTIGXMSR SJ EPP GEVGEWWIW ERH MRXIVREP SVKERW
4VSZMHIW HEMP] MRWTIGXMSRW SJ EPP TVSGIWWMRK STIVEXMSRW MR EPP GSQQI
'SRHYGXW TIVMSHMG MRWTIGXMSRW SJ GYWXSQ TPERXW FEWIH SR VMWO EWWIW
'SRHYGXW GSQTPMERGI VIZMI[W SJ PMGIRWIH QIEX HMWXVMFYXSVW VIXEMP WXS
WMQMPEV TPEGIW SJ FYWMRIWW [LIVI QIEX ERH TSYPXV] TVSHYGXW EVI WXSVIH F
SV GSRWYQTXMSR

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

'SPPIGX ERH WYFQMX QIEX TVSEFYGX JSV PEFSVEXSV]
FEGXIVMEP XIWXMRK

'SRHYGX SJ ERXIQSVXIQ ERH TSWXQSVXIQ
ERMQEP MRWTIGXMSRW EX GSQQIVGMEP TPERXW
'SRHYGX SJ HEMP] TVSGIWWMRK WERMXEXMSR

MRWTIGXMSRW EX GSQQIVGMEP TPERXW

JHYGEXI ;I WX :MVKMRME WXEOILSPHIVW SR 97(% GEXXPI
MHIRXMIJMGEXMSR GLERKIW

6IKMWXIV ORS[R ;IWX :MVKMRME PMZIWXSGO TVIQMWIW

81WX SJ ERMQEPW VIUYMVIH XS QEMRXEMR ;I1WX
"MVKMRME W 97(% HMWIEWI JVII WXEXYW
8VEGO SJ WLIIT ERH KSEXW EX QEVOIXW EERH JEMVW

XLVSYKLSYX ;I WX :MVKMRME

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



JPIGXIH 3JJMGMEPW

(%6 0%/)7 '%14 %2( '32*%)6)2') ')28)6
8LI 'IHEV OEOIW 'EQT ERH 'SRJIVIRGI 'IRXIV TVSZMHIW PIEHIVWLMT ERH IHYGEXMS|
EKVMGYPXYVI ERH JSPO EVX 8LI 'IHEV OEOIW 'EQT ERH 'SRJIVIRGI 'IRXIV
4VSZMHIW IHYGEXMSREP STTSVXYRMXMIW XS E ZEVMIX] SJ YWIV KVSYTW WYGL EV
WXEXI EKIRGMIW

*EGMPMXEXIW 6SEH 7GLSPEV TVSKVEQ SJJIVMRKW

4VSZMHIW E ZIRY! JSV TVMZEXI IZIRXW

4VSQSXIW ERH TVSZMHIW STTSVXYRMXMIW JSV XVEMRMRK MR EKVMGYPXYVI ERH
4VSZMHIW XVEMRMRK XS ZIXIVERW ERH ]SYXL

7IVZIW EW E ZIRY! JSV PSGEP WTSVXW ERH SYXHSSV VIGVIEXMSR EGXMZMXMIW

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S
/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

)QTPS] EPP VIQEMRMRK *8) IWWIRXMEP XS XLI
1JJIGXMZIRIWW ERH STIVEXMSRW SJ JEGMPMX]

-RGVIEWI FSSOMRK JSV RI[ IZIRXW RSX TVIZMSYWP]
LSWXIH EX '"IHEV OEOIW

-RGVIEWI FYMPHMRK VIRXEP VIZIRYI WEPIW F]
-RGVIEWI KMJX WLST VIZIRYl WEPIW F]
-RGVIEWI RI[ TVSKVEQQMRK F] TIV JIEV
-RGVIEWI TSWX VIEGL SR WSGMEP QIHME F]
-RGVIEWI XSXEP PSHKMRK VIZIRYI

-RGVIEWI XSXEP VIZIRYI F]

'31192-"%8-327 463+6%17
8LI 'SQQYRMGEXMSRW (MZMWMSR WIIOW XS TVSQSXI XLI WXEXI W EKVMGYPXYVI M
JSV XLI HITEVXQIRX MR MXW 1JJSVX XS IHYGEXI ERH MRJSVQ XLI TYFPMG SR EKVM

8LI 'SQQYRMGEXMSRW (MZMWMSR
4YFPMWLIW 8LI 1LEVOIX &YPPIXMR E QSRXLP] RIfTWPIXXIV GSRXEMRMRK EKVMGY P X

HMWXVMEYXIH XS ETTVS\MQEXIP] WYFWGVMFIVW
'VIEXIW QEMRXEMRW ERH HMWXVMFYXIW PMXIVEXYVI SR E [MHI ZEVMIX] SJ EKVN
B3VKERMAIW SYXVIEGL ERH TYFPMG VIPEXMSRW 1JJSVXW XLVSYKL XLI ;:(% [IFWMXI

WSGMEP QIHME
4VSZMHIW MRJSVQEXMSR XS XLI TYFPMG XLVSYKL QEWW QIHME HYVMRK XMQIW S.

SJ XLI JSSH WYTTP] ERH ERMQEP LIEPXL

*8)W %RRYEP 4VSKVEQ 'SWX

61ZIRYIl 7SYVG+W * 7 0 3
S

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



JPIGXIH 3JJMGMEPW

/1] 1IITEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

-RGVIEWI WSGMEP QIHME JSPPS[W JSV -RWXEKVEQ
GSRXIRX

-RGVIEWI WSGMEP QIHME JSPPS[W JSV EKIRG] *EGIFSSO
GSRXIRX

-RGVIEWI WSGMEP QIHME JSPPS[W JSV EKIRG] 8[MXXIV
GSRXIRX

-RGVIEWI WSGMEP QIHME WYFWGVMFIVW JSV EKIRG]
=SY8YFI GSRXIRX

'327)6:%8-32 463+6%17

IMWWMSR

LI 7XEXI 'SRWIVZEXMSR 'SQQMXXIlI 7' ERH XLI ;IWX :MVKMRME 'SRWIVZEXMSR %
JSV ERH TVSQSXI XLI TVSXIGXMSR ERH GSRWIVZEXMSR SJ ;IWX :MVKMRME W WSMP
LIEPXL WEJIX] ERH KIRIVEP [IPJEVI SJ XLI WXEXI W GMXM*IRW

3TIVEXMSRW
'SSVHMREXIW [MXL PSGEP WXEXI ERH JIHIVEP EKIRGMIW MR IQIVKIRG] JPSSH VIC
4VSZMHIW QSVI XLER QMPPMSR MR ERRYEP JPSSH GSRXVSP [EXIV WYTTP] ERLF
TIVGIRX SJ ;IWX :MVKMRME W QMPPMSR VIWMHIRXW 8LIWI FIRIJMXW GSQI JVSQ
VILEFMPMXEXMRK WQEPP [EXIVWLIH JPSSH GSRXVSP HEQW ERH GLERRIP TVSI
AVSZMHIW MR WXEXI JYRHMRK XS ;IWX :MVKMRME W GSRWIVZEXMSR HM\
TVSKVEQW IHYGEXMSREP ERH WYTTSVX EGXMZMXMIW MRGPYHMRK STIVEXMSRW E
GSRWIVZEXMSR HMWXVMGX WYTIVZMWSVW
1IEXGLIW PSGEP WTSRWSV GSRXVMFYXMSRW XS GSZIV STIVEXMSR ERH QEMRXIREF
GSRXVSP HEQW ERH GLERRIPW OSGEP WTSRWSVW TEMH MR *= SLMW EQSY
WTIRX SR STIVEXMSR ERH QEMRXIRERGI MR *= %R] WLSVXJEPPW MR PSG|
ERRYEP FYHKIX
AVSZMHIW XIGLRMGEP JMRERGMEP ERH EHQMRMWXVEXMZI WYTTSVX XS XLI GMXI
GSRWIVZEXMSR HMWXVMGXW JSV XLI JSPPS[MRK TVSKVEQW

S 7TXVIEQ 1EREKIQIRX 4PERW
S JQIVKIRG] ;EXIVWLIH 4VSXIGXMSR
S 7YVZI] HIWMKR ERH MQTPIQIRXEXMSR SJ WXVIEQ VIWXSVEXMSR TVSNIGXW

WWMWXW GSRWIVZEXMSR HMWXVMGX GSSTIVEXSVW VIWMHIRXW [LS LEZI E GSQ
XLl %KVMGYPXYVEP )RLERGIQIRX 4VSKVEQ %K)4

71VZIW MR E KYMHERGI ERH EHZMWSV] GETEGMX] SR MWWYIW VIPEXMRK XS EKVM(
'LIWETIEOI &E] 8SXEP 1E\MQYQ (EMP] OSEH 81(0 EVIE

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%KVMGYPXYVEP )RLERGIQIRX 4VSKVEQ %RRYEP
EPPSGEXMSR EQSYRX JSV 'SRWIVZEXMSR &IWX
1EREKIQIRX 4VEGXMGIW

OMQI ERH JIVXMPMAIV JEVQ ETTPMGEXMSRW

B3TIVEXMSR ERH QEMRXIRERGI SJ WQEPP [EXIVWLIH

JPSSH GSRXVSP HEQW GSPPIGXMSR SJ PSGIEEP 31 6 GSWX
WLEVI

B3TIVEXMSR ERH QEMRXIRERGI SJ WQEPP [EXIVWLIH

JPSSH GSRXVSP HEQW LMKL TVMSVMX] 31 6 EGXMSRW
GSQTPIXIH

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX
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)<)'98-:) (-:-7-32 463+6%17
8LI )\IGYXMZI %YHQMRMWXVEXMSR WIGXMSR TVSZMHIW ZMWMSR WXVEXIK] ERH WY
‘IWX :MVKMRME (ITEVXQIRX SJ %KVMGYPXYVI

8LI )\IGYXMZI (MZMWMSR

4VSZMHIW INIGYXMZI PIZIP HMVIGXMSR ERH SZIVWMKLX WIXXMRK XLI TVMSVMX] J
(1ZIPSTW SZIVWIIW VIZMI[W ERH IZEPYEXIW HITEVXQIRX TSPMGMIW TVSKVEQW

1JJIGXMZIRIWW ERH FIRIJMX XS GMXM”IRW

3JJIVW KYMHERGI ERH SZIVWMKLX JSV EHLIVIRGI XS WXEXYXSV] ERH TSPMG] HMV
4VSZMHIW WIVZMGIW XLEX IRWYVI WEJI LMKL UYEPMX] ERH QEVOIXEFPI EKVMGY
'SPPEFSVEXIW [MXL WXEXI JIHIVEP ERH PSGEP IRXMXMIW XS TVIWIVZI ER MRXIK)
ERH VIWTSRWI

3ZIVWIIW PMGIRWIH ERH ETTVIRXMGIH EYGXMSRIIVW

(1ZIPSTW GSRRIGXMSRW [MXL SXLIV SVKERMA"EXMSRW JSV TVSNIGX WLEVMRK ERH
AVSZMHIW EHQMRMWXVEXMZI WYTTSVX JSV EPP JMRERGMEP ERH TIVWSRRIP JYRG
4VSZMHIW E WEJI ERH TVSHYGXMZI IRZMVSRQIRX JSV IQTPS]IIW ERH XLI TYFPMG |
3ZIVWIIW EGVIW SJ WXEXI S[RIH JEVQPERH MRGPYHMRK XLI EGVI +IRIVEP
4PERXW GYPXMZEXIW ERH LEVZIWXW E ZEVMIX] SJ GVSTW SR WXEXI S[RIH JEVQF
6EMWIW GVSTW ERH PMZIWXSGO JSV WEPI XS XLI (MZMWMSR SJ 'SVVIGXMSRW ER'F
l1EREKIW XMQFIV SMP KEW ERH SXLIV REXYVEP VIWSYVGIW PSGEXIH SR XLI WXE

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3

40%28 -2(9786-)7 463+6%1

8LI QMWWMSR SJ XLI 4PERX -RHYWXVMIW (MZMWMSR MW XS TVSXIGX ;IWX :MVKMRI
WTIGMIJMG EKVMGYPXYVEP PE[W ERH XS IRJSVGI XLI VYPIW VIKYPEXMSRW UYEVE
XLIWI WXEXYXIW

8LI 4PERX -RHYWXVMIW (MZMWMSR

JRISVGIW XLI TVSZMWMSRW SJ XLI ;IWX :MVKMRME 4PERX 4IWX %GX ERH TPERX T
6YWX ;;LMXI 4MRI &PMWXIV 6YWX +]TW] 1SXL 2SR 2EXMZI 4PERX *IIHMRK 7REMP
'SRHYGXW ZEVMSYW MRWIGX TPERX HMWIEWI ERH [IIH WYVZI]W MR GSSTIVEXMSI
97(% %RMQEP ERH 4PERX ,IEPXL -RWTIGXMSR 7IVZMGI %4,-7 XS EMH MR TVSXIGXI
'SRHYGXW K]TW] QSXL WYVZI]W ERH K]TW] QSXL WYTTVIWWMSR STIVEXMSRW MJ W
'SRHYGXW LIQPSGO [SSPP] EHIPKMH ERH IQIVEPH EWL FSVIV WYVZI] ERH WYTTVIW
'SRHYGXW GSQQSHMX] WYVZI]W JSV MRNYVMSYW MRWIGXW ERH HMWIEWIW SJ RY)
ERH JMIPH GVSTW

'SRHYGXW MRGVIEWIH SYXVIEGL ERH WYVZI] EGXMZMXMIW MR GSSTIVEXMSR [MXL
PERXIVRJP]

'SRHYGXW JSVIWX TIWX SYXVIEGL EGXMZMXMIW TVSQSXMRK E[EVIRIWW SJ XLI MQ
F] [LMGL TIWX TSTYPEXMSRW KVS[ ERH WTVIEH MRGPYHIW EGXMZMXMIW ERH TVStk
GVEJXW RI[W VIPIEWIW (SR X 1SZI| *MVI[SSH GEQTEMKR 'MXM?”IR 7GMIRXMWX MF
41WXW ERH E TVSKVEQ XS HMWXVMFYX|I MRIJISVQEXMSR SR EPP MRZEWMZI TIWXW
WYJIMGMIRX JYRHMRK EZEMPEFMP M X]

'SRXVSPW FPEGO JP] TSTYPEXMSRW MR WSYXLIVR ;IWX :MVKMRME

7TYTTSVXW ERH TVSXIGXW XLI RYVWIV] MRHYWXV] ERH GSRWYQIVW F] RYVWIV] RY!'
JSV MRNYVMSYW MRWIGX ERH HMWIEWI TIWXW

%WWMWXW XLI TYFPMG ERH MRHYWXV] [MXL TPERX ERH SV TIWX GSRGIVRW F] TV
XVIEXQIRX VIGSQQIRHEXMSRW MJ RIIHIH

7TYTTSVXW XLI XMQFIV MRHYWXV] XLVSYKL MRWTIGXMSR ERH TLIXSWERMXEV] GIV.
YHOQMRMWXIVW XLI -RHYWXVMEP ,1IQT 4VSKVEQ XLVSYKL GSRXVSP SJ VIKMWXVEXN

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



JPIGXIH 3JJMGMEPW

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7 0 3
/1] 1IITEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

%RRYEP RYVWIV] MRWTIGXMSRW ERH MWWYERGI SJ
GIVXMIMGEXIW JSV XMQFIV TVSHYGX I\TSVX

%RRYEP TIWX HIXIGXMSR WYVZI|W GSQTPIXIH JSV
97(% %RMQEP ERH 4PERX ,IEPXL -RWTIGXMSR 71VZMGI

*SVIWX TIWX WYTTVIWWMSR EGXMSRW

0OSGEXMSRW MHIRXMJMIH JSV &FEGO *P] 4VSKVEQ
XVIEXQIRX STTSVXYRMXMIW

7YVZI] WMXI ZMWMXW GSQTPIXIH JSV 7PS[ XLI 7TVIEH
+]TW] 1SXL HIXIGXMSR TVSKVEQ

6)+90%836= 463+6%17

8LI 6IKYPEXSV] ERH )RZMVSRQIRXEP %JJEMVW (MZMWMSR TVSXIGXW XLI LIEPXL T
SJ ;IWX :MVKMRME F] TVSZMHMRK YRMJSVQ ERH IUYMXEFPI MRWTIGXMSRW WEQTP
MRHYWXVMIW ERH JEVQ GSQQYRMXMIW XS WEJIKYEVH

XLI JSSH WYTTP]

8LI 6IKYPEXSV] ERH )RZMVSRQIRXEP %JJEMVW (MZMWMSR

*YRGXMSRW EW E GSRWYQIV TVSXIGXMSR ERH GSRWYQIV WIVZMGI SVKERMMEXMSH
ERH VYPIW XS TVSXIGX XLI TYFPMG JSSH WYTTP]

; SVOW NSMRXP] ZME GSRXVEGXW [MXL XLI JIHIVEP *SSH ERH (VYK %YHQMRMWXVE
IRWYVI XLI LIEPXL ERH WEJIX] SJ XLI GMXM2AIRW SJ ;IWX :MVKMRME

;SVOW NSMRXP] [MXL XLI 97(% GSQTPIXMRK GSRXVEGX [SVO VIPEXMRK XS XLI 'SY
7YVZIMPPERGI ERH (IWXMREXMSR 'SRHMXMSR 4SYPXV] -RWTIGXMSRW

-RWTIGXW MRZIWXMKEXIW GSPPIGXW WEQTPIW ERH GSQTPIXIW XLI EREPJWMW S
JIIH WIIH JIVXMPMAIV PMQI ERH TIWXMGMHI EW [IPP EW HEMV] ERH IKK TVSHYG
61ZMI[W EREPIWIW JSV GSQTPMERGI ERH EWWIWWIW ZMSPEXMSRW ZME QSRIXEV]
AVMIMIW XLEX TVSHYGXW HMWXVMFYXSVW EVI VIKMWXIVIH MR ;IWX :MVKMRME E
KSSHW

6IKYPEXIW XLI PMGIRWMRK SJ GSQQIVGMEP ERH TVMZEXI TIWXMGMHI ETTPMGEXS
SZIVWIIW XLI TVSXIGXMSR SJ KVSYRH[EXIV ERH IRHERKIVIH WTIGMIW JVSQ TIWXMC
-QTPIQIRXW XLI 9RMXIH 7XEXIW )4% %KVMGYPXYVEP ;SVOIV 4VSXIGXMSR 7XERHEV
STIVEXMSRW

I1ISRMXSVW ERH IRJSVGIW -RXIKVEXIH 41WX 1EREKIQIRX TVSKVEQW MR EPP TYFPM
GIRXIVW

ISRMXSVW [EXIV UYEPMX] TVMQEVMP] MR XLI )EWXIVR 4ERLERHPI JVSQ XLI 1SSV
UYEPMX] GLERKIW SZIV XMQI ERH TVSQSXI PSRK PEWXMRK IRZMVSRQIRXEP WXI[EV
A4VSZMHIW RYXVMIRX QEREKIQIRX TPERRMRK ERH QERYVI EREPIWMW JVII SJ GLE\
TVSHYGIVW MR ETTP]MRK RYXVMIRXW EX EKVSRSQMG VEXIW

; SVOW [MXL WXEXI ERH JIHIVEP EKIRGMIW SR XLI 'LIWETIEOI &E] 6IWXSVEXMSR ER
;SVOW GPSWIP] [MXL XLI TSYPXV] MRHYWXV] XLVSYKLSYX XLI WXEXI XLVSYKL XLI
PSGEXIH EX 1SSVIIJMIPH TVSZMHMRK NTIVXMWI MR FSXL GSQQIVGMEP TVSHYGXMS
AVSZMHIW VIWIEVGL ERH HIZIPSTQIRX GETEFMPMXMIW JSV JIHIVEP EKIRGMIW
%REP]MNW LIQT JSV XSXEP 8, 8IXVELJHVSGERREFMRSP ERH VIKMWXIVW LIQT TVS
6IKMWXIVW ERH VIKYPEXIW JEVQIVW QEVOIXW ERH JEVQIVW QEVOIX ZIRHSVW
'SRHYGXW KVSYRH[EXIV WEQTPMRK ERH EREP]WMW JSV TIWXMGMHIW JSV XLI (ITE
04

6IKYPEXIW XLI +VEHI % 1MPO 4VSKVEQ MR ;IWX :MVKMRME

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX
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*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYI 7SYVG4+W * 7 0 3
1] LIEWYVIW %GXYEP *=&YHKIXIH *:2 YWXMQEXIH *=

%REP]" QERYVI WEQTPIW
&IKMR '3:-( [EWXI[EXIV WEQTPMRK ERH XIWXMRK
'SPPIGX ERH EREP]Al WSMP WEQTPIW

'SQTPIXI 'SYRXV] SJ 3VMKMR PEFIPMRK MRWTIGXMSRW MR
 IWX :MVKMRME

-RGVIEWI 4VSHYGI 7EJIX] XVEMRMRK MRMXMEXMZI

-RGVIEWI XLI RYQFIV SJ 4IWXMGMHI )RISVGIQIRX
MRWTIGXMSRW

-RGVIEWI XLI RYQFIV SJ ERMQEP JIIH ERH TIX JSSH
WEQTPIW EREP]”IH

-RGVIEWI XLI RYQFIV SJ LYQER JSSH WEQTPIW
EREP]™IH

-RGVIEWI XLI RYQFIV SJ RI[ QIXLSHW MRGPYHIH MR
XLl PEFSVEXSV] W WGSTI SJI EGGVIHMXEXMSE

-RWTIGXMSRW TIVJSVQIH JSV UYEPMJ]MRK PEVKI ERH
WQEPP JEVQW YRHIV XLI *71% 4VSHYGI 7EJIX] 6YPI

-RZIRXSV] ;IWX :MVKMRME TVSHYGI JEVQW

1IEMRXEMR RYXVMIRX QEREKIQIRX TPER EGVIEKI
'LIWETIEOI &E]

IEMRXEMR RYXVMIRX QEREKIQIRX TPER EGVIEKI 3LMS
6MZIV (VEMREKI

111X MRHMZMHYEP KSEPW WIX F] EVGLMXIGXYEP XIEQ JSV
RI[ GS PSGEXIH FYMPHMRK EWWIWWQIRX

6IKMWXIV EPP LIQT TVSHYGXW WSPH MR ;IWX :MVKMRME
6IKMWXIV EPP LIQT WIPPIVW MR ;IWX :MVKMRME

;0 %+6-'90896%0 0%2( 4638)'8-32 %98,36-8=
8LI %WKVMGYPXYVEP OERH 4VSXIGXMSR %YXLSVMX] WIIOW XS TVIWIVZI ;IWX :MVKMF
GSRWIVZMRK JEVQPERH MR XLI 7XEXI SJ ;IWX :MVKMRME

8LI WKVMGYPXYVEP OERH 4VSXIGXMSR %YXLSVMX]

%GUYMVIW GSRWIVZEXMSR IEWIQIRXW IMXLIV XLVSYKL WEPI SV HSREXMSR XLEX
EKVIIQIRXW FIX[IIR PERHS[RIVW ERH XLI GSYRX] SV WXEXI YRMX SJ KSZIVRQIRX T
EW JEVQPERH F] RSX EPPS[MRK XLI PERHS[RIV XS HIZIPST XLI TVSTIVX]
(MWWIQMREXIW MRIJSVQEXMSR VIKEVHMRK EKVMGYPXYVEP PERH TVSXIGXMSR ERF
%WWMWXW GSYRX] JEVQPERH TVSXIGXMSR FSEVHW MR ETTP]MRK JSV ERH SFXEM
MW GSRWMWXIRX [MXL XLI TYVTSWIW SJ XLI JEVQPERH TVSXIGXMSR TVSKVEQW EF
HS RSX LEZI JEVQPERH TVSXIGXMSR FSEVHW

4VSZMHIW EW TEVX SJ E X[SJSPH WJWXIQ E WXEXI PIZIP FSH] XLEX JYRGXMSRW |
TVSXIGXMSR FSEVHW

4VSZMHIW RIGIWWEV] XIGLRMGEP ERH PIKEP WIVZMGIW YTSR VIUYIWX XS XLI GS
TVSGYVI EGUYMVI HVEJX JMPI ERH VIGSVH GSRWIVZEXMSR ERH TVIWIVZEXMSR |
;SVOW [MXL XLI 97(% 2EXYVEP 6IWSYVGIW 'SRWIVZEXMSR 71VZMGI ERH XLI GSYR
GSSVHMREXI TVSKVEQW ERWI[IV XIGLRMGEP UYIWXMSRW ERH GPSWI GSRWIVZEXM
7110W ERH ETTPMIW JSV EPP EZEMPEFPI JYRHW JVSQ JIHIVEP WXEXI ERH TVMZE]
4IVIJSVQERGI QIEWYVIW EVI VITSVXIH SR GEPIRHEV JIEV FEWMW

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



JPIGXIH 3JJMGMEPW

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3

S

____ ’ -

-RGVIEWI GYQYPEXMZI 'SRWIVZEXMSR IEWIQIRX ZEPYI

-RGVIEWI GYQYPEXMZI EGVIEKI 53J GSRWIVZEXMSR
IEWIQIRXW EGUYMVIH

-RGVIEWI GYQYPEXMZI RYQFIV SJ GSRWIVZEXMSR
IEWIQIRXW EGUYMVIH

7XEXI SJ ;IWX :MVKMRWMEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



/IGVIXEV] SJ 7XEXIuW 3J

7TIGVIXEV] 3J 7XEXI %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JINTIRHMXYVI &] *YRH "PEWW *= *= S= 61GSQQIRHE

+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 3XLIV *YRHW

|8SXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



7IGVIXEV] SJ 7TXEXIuW 3JIJMGI 'SRXMRYIH

8SXEP %YZEMPEFPI *YRHW 61IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =I1EV *MWGEP =1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI -RGPYHIW )PIGXMSR 'SQQMWWMSR

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



/IGVIXEV] SJ 7TXEXIuW 3J

4YVTSWI ERH +SEPW

8LI ;IWX :MVKMRME 7IGVIXEV] SJ 7XEXI 3JIJMGI XLVSYKL STIR IRKEKMRK KSZIVRQI
XLI FYWMRIWW GSQQYRMX] ERH KSZIVRQIRX EKIRGMIW F] JEGMPMXEXMRK ERH VIt
TVIWIVZMRK XLI MRXIKVMX] SJ XLI IPIGXMSR TVSGIWW WEJIKYEVHMRK VIGSVHW E
XMQIP] MRJSVQEXMSR

7TYQQEV] SJ 4VSKVEQW ERH 41VISVQERGI 1IEWYVIW

%(1-2-786%8-:) 78%**
*YRH VIWTSRWMFEMPMXMIW EVI SJIMGI NTIRWIW TVMRXMRK VIRX YXMPMXMIW MF

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7 0 3
S S S S

&97-2)77 %2( 0-')27-2+
7IVZIW XLI FYWMRIWW PIKEP FEROMRK ERH GSRWYQIV GSQQYRMXMIW XLVSYKL E
WXEXYW SJ ZEVMSYW X]TIW SJ FYWMRIWWIW XVEHI REQIW ERH XVEHIQEVOW TVS
FYWMRIWW JMPMRKW JSV TYFPMG EGGIWW VIGSVHW PIKEP HSGYQIRXW MRZSPZMF
QEMRXEMRW XLI 9RMJSVQ 'SQQIVGMEP 'SHI VIKMWXIV JMPIH F] E PIRHIV [LIR E FS\
GSQQIVGMEP SV JEVQ TVSTIVX] SV GSRWYQIV KSSHW EW GSPPEXIVEP

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYI 7SYVG4+W * 7 0 3
S S
/1] LIEWYVIW %GXYEP *=&YHKIXIH *:2 YWXMQEXIH *=

%TSWXMPPI *MPMRKW

'"LEVMXMIW *MPMRKW 21[ 6IRI[IH

'SVTSVEXMSR %RRYEP 6ITSVX *MPMRKW

'SVTSVEXMSR 6IKMWXVEXMSRW

OMGIRWMRK

2SXEV] 6IKMWXVEXMSRW 6IRI[EFW

734 *MPMRKW 9RMUYI| '"MZMP 7IVZMGI %GXMSR 2YQFIVW
7GVET 1IXEP ,ERHPIVW

BVEHIQEVOW 2I[ 6IRI[EPW

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



JPIGXIH 3JJMGMEPW

)04 %1)6-'% :38) %'8
8LI ,IPT %QIVMGE :SXI %GX YRMX MQTPIQIRXW XLI TVSZMWMSRW SJ XLI *IHIVEP ,IP
XLl 'SYRX] :SXMRK %WWMWXERGI 0OSER 4VSKVEQ 4VSZMHIW JSV NTIRWIW ERH KVE

JIHIVEP IPIGXMSRW

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7 0 3
S S S S

2YQFIV +VERXW WYTTPMIW XS GSYRXMIW s

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



I XEXI]I J)PIGXMSR 'SQQMW

7XEXI )PIGXMSR "'SQQMWWMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
+IRIVEP *YRHW

8SXEP 4IVWSREP 71VZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI 7XEXI )PIGXMSR 'SQQMWWMSR MW E FMTEVXMWER GSQQMWWMSR GSQTSWIH SJ
ETTSMRXIH F] XLI +SZIVRSV ERH XLI 7IGVIXEV] SJ 7XEXI EW I\ SJIMGMS QIQFIV

7TYQQEV] SJ 4VSKVEQW ERH 4IVISVQERGI 1IEWYVIW

78%8) )0)'8-32 '311-77-32
8LI 7XEXI )PIGXMSR 'SQQMWWMSR MW E FMTEVXMWER GSQQMWWMSR GSQTSWIH SJ
IEGL TSPMXMGEP TEVX] ETTSMRXIH F] XLI +SZIVRSV 8LI GSQQMWWMSR ETTVSZIW
ZSXMRK QEGLMRI SV GSYRX] ZSXMRK EWWMWXERGI PSER ERH VIGSQQIRHW TSPMC
VIKMWXVEXMSR SJ ZSXIVW ERH XLl GSRHYGX SJ IPIGXMSRW KIRIVEPP]

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYI 7SYVG+W * 7 0 3
S S S S
/1] TIIEWYVIW %WGXYEP *=&YHKIXIH *== YWXMQEXIH *=

7) QIIXMRKW

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(I XEXI WYHMXSVuW 3JJN

NYHMXSV W 3JIMGI %GXYEPW &YHKIXIH  6IUYIWXIH +SZIVR
J\TIRHMXYVI &] *YRH '"PEWW o “= = 6IGSQQIRHE

+|IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEFXSXEP 3XLIV *YRHW

8SXEP *8) 4ASWMXMSRW

8SXEP %YZEMPEFPI *YRHW 6IGSQQIRHIH )\ TIRHMXYVI F] %KIRG]
*MWGEP =1EV *MWGEP =1EV

YWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(I XEX]I QYHMXSVuW 3JJWN

4YVTSWI ERH +SEPW

8LI %YHMXSV QEMRXEMRW XLI 7XEXI W SJJMGMEP EGGSYRXMRK VIGSVHW ERH EYH
TE]JQIRX -J JSYRH PIKEP ERH GSVVIGX [EVVERXW EVI HVE[R SR XLI 7XEXI 8VIEWY\
7XEXI EKIRGMIW ERH EHQMRMWXIVW XLI 7TEZMRKW &SRHW 4VSKVEQ +EVRMWLQIRX
VIPEXMZI XS TE]JVSPP TVSGIWWMRK 8LI %YHMXSV MW XLI I\ SJIMGMS GSQQMWWM S
MW IQTS[IVIH XS EHQMRMWXIV XLI PE[W [MXL VIJIVIRGI XS WYGL PERHW ERH TVSTI
YXMPMXMIW EVI GSPPIGXIH ERH HMWXVMFYXIH F] XLI 4YFPMG 9XMPMXMIW (MZMWN
(MZMWMSR QEMRXEMRW XLI VIGSVHW SJ JSVJIMXIH TVSTIVXMIW ERH EHQMRMWXIV
HIPMRUYIRX XE\IW 8LI OERH (MZMWMSR MW VIWTSRWMFPI JSV OIITMRK XLI VIGSVF
XENMIW ERH VIHIIQIH 8LI 7IGYVMXMIW (MZMWMSR PMGIRWIW ERH WYTIVZMWIW XLI V
:MVKMRME 8LI 4YVGLEWMRK 'EVH (MZMWMSR EHQMRMWXIVW XLI 4YVGLEWMRK "EV|
HSPPEV TYVGLEWIW EW [IPP EW XLI OSGEP +SZIVRQIRX 4YVGLEWMRK "EVH XLEX EH
JSV PSGEP KSZIVRQIRXW 8LI 'LMIJ -RWTIGXSV W (MZMWMSR TVSZMHIW EYHMX WIV
-RIJISVQEXMSR 8IGLRSPSK] (MZMWMSR TVSZMHIW XLI LEVH[EVI ERH WSJX[EVI MRJVE
MRXIVREP ERH INXIVREP YWIVW XS WYFQMX MRJIJSVQEXMSR IPIGXVSRMGEPP] XS XLI
WYTIVZMWIW PSGEP KSZIVRQIRX JMRERGIW XLVSYKL XLI OSGEP +SZIVRQIRX 7IVZM
ERH FYHKIX WYTTSVX XS PSGEP KSZIVRQIRXW 8LI %YHMXSV W 4YFPMG -RXIKVMX]
PSGEP PIZIP XLVSYKL MRZIWXMKEXMSRW ERH XMTW TVSZMHIH F] XLI TYFPMG 8LI

MRMXMEXMZI ;IWX :MVKMRME 'LIGOFSSO WXEXI VIUYMVIH 7XEXI| (SPPEV ERH %RR
EGGSYRXEFMPMX] 8LI SJIMGI TVSZMHIW TIVWSRRIP ERH WYTTSVX JSV XLI )RXIVT\
XLVSYKL XLI *MRERGMEP 7IVZMGIW (MZMWMSR [SVOMRK MR GSRNYRGXMSR [MXL X

(ITEVXQIRX &YHKIX (MWGYWWMSR

% X GYVVIRX JYRHMRK XLI 7XEXI %YHMXSV W 3JJMGI HSIW RSX ERXMGMTEXI EF
STIVEXMSRW

;1 GSRXMRYI XS IZEPYEXI|I TE] ERH GSQTIRWEXMSR SJ 'LMIJ -RWTIGXSV (MZMWMSR
KSZIVRQIRX EYHMXW XS TVSQSXI VIXIRXMSR %HHMXMSREPP] [I GSRXMRYI| XS MQT
TVSKVEQW JSV XLMW HMZMWMSR

7TYQQEV] SJ 4VSKVEQW ERH 4IVISVQERGI 1IEWYVIW

",-)* -274)'836 7 (-:-7-32
8LI 'LMIJ -RWTIGXSV (MZMWMSR IRWYVIW XLEX PSGEP KSZIVRQIRXW LEZI ERRYEP |
[MXL KIRIVEPP] EGGITXIH EYHMXMRK WXERHEVHW

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S
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JPIGXIH 3JJMGMEPW

/1T LIEWYVIW %GXYEP *= &YHKIXIH *= YWXMQEXIH *=

-WWYIW SJ EYHMXW [MXLMR IWXEFPMWLIH JIHIVEP
XMQI JVEQIW XEOMRK MRXS EGGSYRX JIHIVEP HIEHPMRI
NXIRWMSRW HYI XS XLI "3:-( TERHIQMG

+)2)6%0 %(1-2-786%8-32
8LI +IRIVEP %HQMRMWXVEXMSR (MZMWMSR MRGPYHIW XLl QENSVMX] SJ JYRHMRK .
VIPEXIH EGXMZMXMIW SJ XLI 7XEXI %YHMXSV W 3JIJMGI FSSOOIITMRK JYRGXMSRW

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

'SQTPIXI TVI EYHMX VIZMI[ SJ XVERWEGXMSRW MR ER
EZIVEKI SJ JSYV HE]JW SV JI[IV

A4VSGIWW EPP VIKYPEV ERH WYTTPIQIRXEP TE]JVSPP VYRW
MR EGGSVHERGI [MXL XLI [Z3%7-7 TE]JVSPP WGLIHYPI

;SVO [MXL 7XEXI EKIRGMIW XS IRGYQFIV EPP 7XEXI
KVERX E[EVHW MR XLI [Z3%7-7 WIWXIQ

0%2( (-:-7-32

8LI 'SYRX] 'SPPIGXMSRW OERH (MZMWMSR TVSZMHIW JSV XLI IJJMGMIRX GSPPIGX
IWXEXI XENMIW ERH TYFPMG YXMPMX] XEVMIW SR FILEPJ SJ XLI WXEXI GSYRX] ERH Q

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7 0 3
S S

/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

(MWXVMFYXI XLI YRGSRXIWXIH TYFPMG YXMPMX] XE\IW XS
PSGEP KSZIVRQIRXW [MXLMR HE]W SJ VIGIMTXW

4VITEVI ERH QEMP XE\ VIGIMTXW [MXLMR LSYVW SJ
VIGIMZMRK XLIQ

03'%0 +3:)621)28 496',%7-2+ '"%6( 463+6%1
8LI OSGEP +SZIVRQIRX 4YVGLEWMRK 'EVH 4VSKVEQ [EW HIZIPSTIH XS FVMRK EPP P

TYVGLEWMRK GEVH TVSKVEQ O0SGEP KSZIVRQIRX IRXMXMIW YXMPMAI XLI TYVGLEW
[IPP EW IQIVKIRG] TE]QIRXW

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S
/1T 1IEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=
JRVSPP GSYRXMIW MR XLI TYVGLEWMRK GEVH TVSKVEQ
JRVSPP EX PIEWX KSZIVRQIRXEP IRXMXMIW MR XLI

TYVGLEWMRK GEVH TVSKVEQ
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JPIGXIH 3JJMGMEPW

496',%7-2+ '%6( 463+6%1

8LI 4YVGLEWMRK "EVH (MZMWMSR HIZIPSTW WYTTSVXW ERH QEMRXEMRW XLI FYH
4YVGLEWMRK "EVH 4VSKVEQ MR SVHIV XS VIHYGI XLI EQSYRX SJ TETIV XVERWEGXN

MRWXMXYXMSRW SJ LMKLIV IHYGEXMSR [MXL E WEJI WIGYVI ERH QSVI GSWX 1JJIC
EYXLSVM~AIH F] XLI 7XEXI %YHMXSV

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7 0 3
S S

/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

YRWY VI SJ EPP GEVHLSPHIVW ERH GSSVHMREXSVW
VIGIMZI XLI TVSTIV XVEMRMRK ERH GIVXMJMGEXMSR IEGL
1IEV

6IHYGI TETIV GLIGO XVERWEGXMSRW F] IEGL JIEV

F] WIMXGLMRK XS XLI 7XEXI TYVGLEWMRK GEVH EW XLI
TVIJIVVIH TE]QIRX QIXLSH

7)'96-8-)7 6)+90%8-32 % (1-2-786%8-32
8LI 7IGYVMXMIW 'SQQMWWMSR TVSXIGXW ;IWX :MVKMRME MRZIWXSVW ERH TVSQSX

IRISVGMRK ERH EHQMRMWXIVMRK XLI ;I WX :MVKMRME 9RMJSVQ 7IGYVMXMIW %GX
6IEP YWXEXI 8MQI 7TLEVMRK %G X

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S

/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

(1ZIPST MQTPIQIRX ERH INIGYXI E GSQTPMERGI
TVSKVEQ XS EPPS[ E XLVII ]JIEV G]GPI JSV EPP
MRZIWXQIRX EHZMWSV VIKMWXVERXW

61ZMI[ MRMXMEP WIGYVMXMIW ERH XMQIWLEVI GSQTPEMRX
[MXLMR JMZI FYWMRIWW HE]IW

8)',2303+= 7944368 %2( %'59-7-8-32
8LI -RISVQEXMSR 7]WXIQW ERH 8IGLRSPSK] (MZMWMSR SJ XLI 7XEXI %YHMXSV W 3.
I JIMGMIRX ERH 1JJIGXMZI GSQTYXIVMA"EXMSR JSV KIRIVEXMRK ERH HMWXVMFYXMF

EKIRGMIW
*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3

S S

/1] TIIEWYVIW %GXYEP *=&YHKIXIH *=2 YWXMQEXIH *=

IEMRXEMR E GSQTYXIV WIWXIQ YTXMQI SYXWMHI SJ
WGLIHYPIH QEMRXIRERGI EX
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(I XEXI S8VIEWYVIVuW 3JJ1

SBVIEWYVIV W 3JJMGI %GXYEPW  &YHKIXIH 61UYIWXIH +SZIVR
J\TIRHMXYVI &] *YRH '"PEWW e o = 6IGSQQIRHE

+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

8SXEP %YZEMPEFPI *YRHW 6IGSQQIRHIH )\ TIRHMXYVI F] %KIRG]
*MWGEP =1EV *MWGEP =1EV

YWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



[ XEXI]I 8VIEWYVIVuW 3JJI

4YVTSWI ERH +SEPW

LI 7XEXI 8VIEWYVIV MW XLI GLMIJ JMRERGMEP SJIJMGIV JSV XLI 7XEXI ERH MW VIV
JYRHW QSRMXSVMRK XLI 7XEXI W HIFX ERH TIVISVQMRK EHHMXMSREP FEROMRK |
PE[ 8LI HYXMIW EVI EGGSQTPMWLIH XLVSYKL ZEVMSYW HMZMWMSRW WYGL EW '"EW
8LI 7XEXI 8VIEWYVIV W 3JJMGI EHZSGEXIW JSV GMXMA IRW VMKLXW ERH JMRERGME
WXEXI GSHI ERH SXLIV MRMXMEXMZIW WYGL EW XLI ,STI 7GLSPEVWLMT ;IWX :MVK
71%68 ERH ;:%&0) WEZMRKW TVSKVEQW

8LI 7XEXI 8VIEWYVIV WIVZIW EW 'LEMVQER ERH TVSZMHIW EHQMRMWXVEXMZ| WIVZ
YQTWXEVX 7TEZMRKW 4VSKVEQW &SEVH SJ 8VYWXIIW ERH XLI ;IWX :MVKMRME &SE\
QIQFIV SJ QER] EHHMXMSREP KSZIVRQIRX FSEVHW MRGPYHMRK XLI 'SRWSPMHEXIt
1EREKIQIRX &SEVH ERH XLI ;IWX :MVKMRME )GSRSQMG (IZIPSTQIRX %YXLSVMX] &S|

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI 7XEXI 8VIEWYVIV W 3JIMGI VIWTIGXJYPP] VIUYIWXW VIETTVSTVMEXMSR PERKYE
VIQEMRMRK MR XLI ETTVSTVMEXMSR SJ 'YVVIRX )\TIRWIW *YRH TTVSTVMEXM
VIETTVSTVMEXIH JSV NTIRHMXYVI HYVMRK *=

BTIVEXMRK *= EX FEWI *= PI1ZIP JSV +IRIVEP 6IZIRYI WLSYPH TSWI RS TV
3JIMGI

8LI 7XEXI 8VIEWYVIV W 3JIJMGI MW VIUYMVIH XS TIVIJSVQ E XIGLRSPSK] MRIJVEWXYV
JIEVW 8LI RINX VIJVIWL MW ERXMGMTEXIH HYVMRK GEPIRHEV ]IEV [LMGL EF
QEMRXEMRMRK 4E]QIRX 'EVH -RHYWXV] 4'- WXERHEVHW GSYPH FI ER INTIRWI SJ [
JMZI1 ]JIEVW

7TYQQEV] SJ 4VSKVEQW ERH 4IVIJSVQERGI 1IEWYVIW

%&0) 463+6%1

8LI ;:%&0) 7TEZMRKW 4VSKVEQ PEYRGLIH SR *IFVYEV] EW XLI VIWYPX SJ XLI *IHI
IWTIVMIRGI %GX ERH XLI ;IWX :MVKMRME %&0) %GX 8LI TVSKVEQ MW EHQMRMWXIV
SVIEWYVIV W 78%&0) 4VSKVEQ 8LI %&0) TVSKVEQ EPPS[W JEQMPMIW SJ MRHMZMH"
[MXLSYX GSYRXMRK EKEMRWX JIHIVEP TVSKVEQW EWWIX IPMKMFMPMX]

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S S
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JPIGXIH 3JJMGMEPW

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

-RGVIEWI EWWIXW YRHIV QEREKIQIRX

-RGVIEWI XLI RYQFIV SJ EGXMZI EGGSYRXW MR XLI
;1% &0) TEZMRKW 4VSKVEQ XS F] XLI IRH SJ *=

1IEMRXEMR SYXVIEGL IZIRXW ERRYEPP]

% (1-2-786%8-32 -8 7944368 7)6:-')7

%HQMRMWXVEXMSR -RISVQEXMSR 8IGLRSPSK] -8 7YTTSVX WIVZMGIW TVSZMHI XL
7XEXI 8VIEWYVIV W 3JIJMGI 8LIWI WIVZMGIW MRGPYHI TYVGLEWMRK ERH GSRXVEG
VIWSYVGI QEREKIQIRX EGGSYRXW TE]JEFPI JPIIX QEREKIQIRX XVEZIP QEREKIQIRX
XIGLRSPSK] YTKVEHIW XIGLRSPSK] WIGYVMX] QSRMXSVMRK WSJX[EVI HIZIPSTQIR
QEREKIQIRX SJIJMGI WIVZMGIW PIKEP GSYRWIP ERH QER] SXLIVW 8LIWI TVSKVEC
HMWFYVWIQIRX SJ SMP ERH KEW WIZIVERGI XE\IW GSEP WIZIVERGI XE\IW [EWXI G
XE\IW VIKMSREP NEMP JYRH HMWXVMFYXMSRW ERH GIVXEMR MRWYVERGI GSPPIG
HITEVXQIRXW MR ;IWX :MVKMRME

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

AVSGIWW EPP TE]JEFPIW MR [Z3%7-7 [MXLMR XLVII XS
JMZI FYWMRIWW HE]JW SJ VIGIMTX SJ MRZSMGI

A4VSGIWW EPP VIZIRYI HMWXVMFYXMSRW [MXLMR SRI XS X[S
FYWMRIWW HE]JW SJ VIGIMTX SJ ETTPMGEFPI MRJSVQEXMSR
QSRMIW

4VSZMHI -8 WIGYVMX] XVEMRMRK SR ER ERRYEP FEWMW

%7, 1%2%+)1)28 ;:783 &%2/-2+ *92'8-32

&EROMRK 7IVZMGIW MW XLI GSVI SJ XLl 8VIEWYVIV W WXEXYXSV] ERH GSRWXMXY X
IWXEFPMWLMRK ERH QSRMXSVMRK WXEXI HITSWMXSVMIW VIGIMZMRK ERH HITSWM
EKIRGMIW ERH MRWXMXYXMSRW TEJMRK EYXLSVMAIH [EVVERXW F] IRHSVWMRK GL
XVERWJIVW TE]JMRK HIFX WIVZMGI SR KIRIVEP SFPMKEXMSR FSRHW TE]JMRK HIFX
FSRHW MWWYIH F] )GSRSQMG (I1ZIPSTQIRX (MWXVMGXW STIVEXMRK XLI WXEXI MQT
GEWL GSRGIRXVEXMSR SJ WXEXI| STIVEXMRK JYRHW QEREKMRK EGGSYRX VIGSVHV
TEVXMGMTERXW MR XLI 'SRWSPMHEXIH *YRH GSPPIGXMRK ERH HITSWMXMRK RYQI

ERH VIXEMRMRK EPP TEMH GLIGOW ERH FSRHW MWWYIH F] XLI WXEXI ERH VIGSRG
QSRXLP]

&EROMRK 71VZMGIW KSEPW MRGPYHI YXMPMAMRK IPIGXVSRMG GSQQIVGI QIVGLER.
EKIRGMIW [MXL 1JJIGXMZI QIXLSHW SJ VIGIMZMRK ERH HMWFYVWMRK JYRHW QEMEK
XLVSYKL XLI JIHIVEPP] QERHEXIH "EWL 1EREKIQIRX -QTVSZIQIRX %GX '1-% ERH O
KIRIVEP SFPMKEXMSR HIFX WIVZMGI VIUYMVIQIRXW

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S S

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



JPIGXIH 3JJMGMEPW

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

111X EPP JIHIVEP KYMHIPMRIW EXH HIEHPMRIW SJ
VITSVXMRK ERH MRXIVIWX TE]JQIRXW XS OIIT XLI WXEXI
GSQTPMERX [MXL '1-%

4E] EPP KIRIVEP SFPMKEXMSR HIFX WIVZMGI EGGSVHMRK XS
MRHYWXV] WXERHEVHW

86)%796)6 7 3**-') '300)+) .9178%68 7%:-2+7 463+6%17
8LI 71%68 &SEVH SJ 8VYWXIIW LEW IWXEFPMWLIH E REXMSREPP] GSQTIXMXMZI >
TVSKVEQ XLEX EWWMWXW :IWX :MVKMRME WXYHIRXW ERH XLIMV JEQMPMIW XS TVI
MRGVIEWIW E[EVIRIWW SJ LMKLIV IHYGEXMSR W MQTSVXERGI| XLIVIF] QEOMRK TSV
EQSRK ;IWX :MVKMRMERW ERH TVSQSXIW MRGVIEWIH IRVSPPQIRXW MR TYFPMG EF

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S
/1T LIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=

1IEMRXEMR KVS[XL MR JYRH ZEPYI
1IEMRXEMR 71%68 EGGSYRXW

92'0%-1)( 4634)68=
8LI 9RGPEMQIH 4VSTIVX] TVSKVEQ MW YWIH XS GSQQYRMGEX| IHYGEXI ERH MQTP
TVSGIHYVIW RIGIWWEV] XS QSWX 1JJIGXMZIP] ERH IJJMGMIRXP] GEVV] SYX XLI TVS

4VSTIVX]

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S S
/1T TIIEWYVIW %GXYEP *= &YHKIXIH *= YWXMQEXIH *=
-RGVIEWI RYQFIV SJ GPEMQW F] EX PIEWX IEGL

JMWGEP JIEV
6IXYVR EX PIEWX QMPPMSR SJ YRGPEMQIH TVSTIVX] XS
MXW VMKLXJYP S[RIVW HYVMRK IEGL JMWGEP JIEV

: 6)8-6)1)28 4097
8LI 7XEXI 8VIEWYVIVW 3JIJMGI EHQMRMWXIVW ;IWX :MVKMRME 6IXMVIQIRX 4PYW [L
TVSZMHIW E WYTTPIQIRXEP VIXMVIQIRX TVSKVEQ JSV TYFPMG IQTPS]IIW 8LMW TP
KSZIVRQIRX IQTPS]IIW XS WEZI EHHMXMSREP JYRHW JSV VIXMVIQIRX ERH TPER JS\
4PYW [MPP QEMRXEMR XLI RYQFIV SJ PSGEP KSZIVRQIRXW TEVXMGMTEXMRK MR XL
TPER TEVXMGMTERXW

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S S

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



JPIGXIH 3JJMGMEPW

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

-RGVIEWI EWWIXW YRHIV QEREKIQIRX F] ERRYEPP]
XLVSYKL *=

1EMRXEMR XLI RYQFIV SJ TEVXMGMTEXMRK PSGEP
KSZIVRQIRXW EX XLVSYKL *=

.91478%68 7%:-2+7 463+6%1

8LI &SEVH SJ 8VYWXIIW SJ XLI 'SPPIKI ERH .YQTWXEVX 7TEZMRKW 4VSKVEQW PEYRC
.YP] .ZYQTWXEVX MW E YRMUYI GEVIIV WEZMRKW EGGSYRX HIWMKRIH WTIGM
XLl WOMPPIH [SVOJSVGI MR ;IWX :MVKMRME EPPS[MRK XLIQ XS WEZI| JSV XSSPW \
GIVXMIMGEXMSR ERH SXLIV FYWMRIWW GSWXW [LMPI IRNSIMRK WTIGMEP WXEXI X

*8)wW %RRYEP 4VSKVEQ 'SWX s
6IZIRYI 7SYVG4+W * 7 0 3
S S S

/1] TIIEWYVIW %GXYEP *=&YHKIXIH *:2 YWXMQEXIH *=

-RGVIEWI XLI .YQTWXEVX 7TEZMRKW EWWIXW YRHIV

QEREKIQIRX XS F] *=
-RGVIEWI XLI RYQFIV SJ .YQTWXEVX 7TEZMRKW
WGGSYRXW XS F] *=

,34) 7',30%67,-4 463+6%1
8LI ,STI 7TGLSPEVWLMT &SEVH EHQMRMWXIVW XLI WXEXI W )HYGEXMSR 7TEZMRKW %
IWX :MVKMRME ,STI 7GLSPEVWLMT %GX 8LI TVSKVEQ SJJIVW UYEPMJ]MRK / W X

MRHMZMHYEP PIEVRMRK INTIVMIRGI XLEX [SVOW FIWX JSV XLIMV RITHW XLVSYKL EX
-RHMZMHYEPM"A"IH -RWXVYGXMSREP 4VSKVEQ --4

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S

/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

8S MRGVIEWI XLI RYQFIV SJ ,STI 7TGLSPEVWLMT

TEVXMGMTEXMRK WXYHIRXW XS F] *=

8S MRGVIEWI XLI RYQFIV SJ TEVXMGMTEXMRK IHYGEXMSR
WIVZMGI TVSZMHIVW XS F] *=

8S MRGVIEWI XLI RYQFIV SJI TEVXMGMTEXMRK RSRTYFPMG
WGLSSPW XS F] *=

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX
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(ITEVXQIRX SJ %HQMRMW X

8SXEP *8) %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JINTIRHMXYVI F] %KIRG] *= s Y 6IGSQQIRHE

*MRERGI (MZMWMSR

+IRIVEP 7IVZMGIW (MZMWMSR

-RISVQEXMSR 7IVZMGIW %RH 'SQQYRMGEXMSRW

8IEGLIVW (IJMRIH 'SRXVMFYXMSR 4PER

4AYFPMG )QTPS]JIIW 6IXMVIQIRX 7]WXIQ

YQIVKIRG] 1IHMGEP 7IVZMGIW 6IXMVIQIRX
71WXIQ

(ITYX] 7LIVMJJ 6IXMVIQIRX 7]WXIQ

4YVGLEWMRK (MZMWMSR

4YFPMG )QTPS]IIW -RWYVERGI %KIRG]

AVSWIGYXMRK %XXSVRI]W -RWXMXY XI

8IEGLIVW 6IXMVIQIRX 7]WXIQ

4YFPMG (IJIRHIV 7IVZMGIW

7TYVTPYW 4VSTIVX]

;0 TXEXI 4SPMGI 6IXMVIQIRX 7]WXIQ 4PER &

*PIIX 1IEREKIQIRX (MZMWMSR

OIWW G6IETTVSTVMEXIH
8SXEP

%GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI F] *YRH 'PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW

8SXEP 4IVWSREP 7I1VZMGIW

3XLIV )\TIRWIW

7TYFEXSXEP +IRIVEP *YRHW

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



(ITEVXQIRX SJ] % HQMRMWXVEXMSR 'SRXMRYIH
JNTIRHMXYVIW

%GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI F] *YRH '"PEWW *= *= *= 61GSQQIRHE

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

6IGSQQIRHIH )\TIRHMXYVI F] %KIRG]

8SXEP WZEMPEFPI *YRHW *MWGEP =I1EV

*MWGEP =I1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI
(SIW RSX MRGPYHI VIZIRYIW SV NTIRHMXYVIW VIPEXIH XS TE]JQIRX SJ VIXMVIQIRX SV MRW Y\



/[IGVIXEV] SJ] WHQMRMW X'

7IGVIXEV] 3J %HQMRMWXVEXMSR
JN\TIRHMXYVI &] *YRH '"PEWW
+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV ))\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

%GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
61GSQQIRHE

&=

=

=

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV ))\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV ))\TIRWIW

7TYFXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

7XEXI SJ

I WX :MVKMRME s *=

JINIGYXMZI &YHKIX :SPYQI -- 3



(ITEVXQIRX SJ HQMRMWXVEXMSR

4YVTSWI ERH +SEPW

8LI (ITEVXQIRX SJ HQMRMWXVEXMSR MW VIWTSRWMFPI JSV MQTPIQIRXMRK JMWG
FVERGL EKIRGMIW EW HMVIGXIH F] XLI +SZIVRSV 8LI HITEVXQIRX [MPP STIVEXI E C
WIVZMGI HITEVXQIRX [LSWI EGXMSRW EVI XVERWTEVIRX XS XE\TE]JIVW VIWYPXMRK
JSV E KSZIVRQIRX XLEX IJJIGXMZIP] WIVZIW ;I WX :MVKMRME ERH MXW GMXM~*IRW
+SEPW 3FNIGXMZIW

IE\AMQM~I XLI 7XEXI W LYQER VIWSYVGIW XLVSYKL IJJIGXMZI VIGVYMXQIRX VIXIR

4VSZMHI ER MRRSZEXMZI ERH VIWTSRWMZI IQTPS]QIRX WIJWXIQ XS VIGVYMX LMV

JRWYVI XLI GSRXMRYMX] SJ XLI SVKERM"EXMSR HYVMRK I\XVESVHMREV] GMVGYQ

61 IMRI GSRXMRKIRG] TPERW GSRXMRYMX] SJ KSZIVRERGI ERH STIVEXMSRW TPEF
KSZIVRQIRX JYRGXMSRW MR E [MHI VERKI SJ IQIVKIRGMIW ERH HMWEWXIVW 8LI (I
GSRXMRYI| XS VIIMRI MXW GSQTPIXIH ERH XIWXIH 'SRXMRYMX] SJ S3TIVEXMSRW 4PE
'SRXMRYMX] SJ +SZIVRQIRX TPER

IEMRXEMR XLI WIGYVMX] ERH MRXIKVMX] SJ HEXE WXSVEKI HEXI XVERWJIV ERH
HEXE TETIV WXSVEKI ERH VIXIRXMSR WGLIHYPIW ERH MR TEVXMGYPEV XLI MQTV S

JRWYVI TVYHIRX ERH JEMV WTIRHMRK TVEGXMGIW MR TVSGYVMRK UYEPMX] KSSH

3ZIVWII XLI TVSGYVIQIRX SJ KSSHW ERH WIVZMGIW MR IN\GIWW SJ ERH QSRM
TVSGIHYVIW JSV EGUYMWMXMSRW SJ SV PIWW

4VSZMHI EJIJSVHEFPI LIEPXL GEVI FIRIJMXW

Y%YHQMRMWXIV EJIJSVHEFPI MRWYVERGI TVSKVEQW ERH WIVZMGIW XLEX TVSXIGX
FIMRK SJ MXW QIQFIVW

4VITEVI ZEPMH JMRERGMEP MRJSVQEXMSR XS EPPS[ WSYRH JMRERGMEP HIGMWM

l1EMRXEMR JMRERGMEP VIGSVHW WYTTSVXMRK XLI GSQTVILIRWMZI ERRYEP JMRE
+IRIVEPP] %GGITXIH %GGSYRXMRK 4VMRGMTPIW +%%4

4VITEVI XLI 7TMRKPI %YHMX ERH 7XEXI[MHI 'SWX %PPSGEXMSR 4PERW XS IRWYVI (

YWHQMRMWXIV VIXMVIQIRX FIRIIJMXW

JRWYVI ERRYMX] TE]JQIRXW VIJYRHW ERH SXLIV VIPEXIH XVERWEGXMSRW EVI TV
JSV XLI RMRI VIXMVIQIRX TPERW YRHIV XLI TYVZMI[ SJ XLI 'SRWSPMHEXIH 4YFPMG

1EREKI WXEXI S[RIH EWWIXW FSXL SR XLI '"ETMXSP GEQTYW ERH XLVSYKLSYX ;IW.

'SRXMRYI| XLI MQTPIQIRXEXMSR SJ E JMZI ]JIEV '"ETMXSP 1EMRXIRERGI| 4PER XS IR\
KSZIVRQIRX JEGMPMXMIW

4VSZMHI SZIVWMKLX SJ XLI TYVGLEWI VIXIRXMSR ERH WEPI SJ ZILMGPIW ERH X
QEREKIVMEP GSWXW

IEMRXEMR ER 1JJIGXMZI ERH GIRXVEPM”IH WXEXI[MHI VIWSYVGI JSV TVSEGXMZI

*SWXIV MRXIKVEXIH FYWMRIWW ERH MRJSVQEXMSR XIGLRSPSK] XLVSYKL E GSQT)
TPER

(1ZIPST MRJSVQEXMSR XIGLRSPSK] TVSXSGSPW [LMPI GSRWSPMHEXMRK ERH MRX
HIPMZIV] ERH ORS[PIHKI IN\GLERKI

'SRXMRYI MQTPIQIRXEXMSR SJ E WXEXI[MHI VIGSVHW QEREKIQIRX W]IWXIQ

JRWYVI HMZMWMSRW ERH EKIRGMIW SJ XLI (ITEVXQIRX SJ %HQMRMWXVEXMSR LE.
WGLIHYPI XLEX QIIX EPP PIKEP ERH STIVEXMSREP VIUYMVIQIRXW JSV XLI ZEVMSYW

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI *= 'YVVIRX O01ZIP ETTVSTVMEXMSR VIUYIWX WLSYPH FI WYJIMGMIRX XS EPPS
STIVEXI [MXLMR XLI GYVVIRX PIZIP

8LIVI EVI RS JYXYVI JMRERGMEP MWWYIW EX XLMW XMQ|
7TYQQEV] SJ 7IVZMGIW ERH 4IVIJSVQERGI 1IEWYVIW

()7-+2 &9-0( &3%6(
8LMW EGXMZMX] MW YWIH JSV XLI HIWMKR ERH GSRWXVYGXMSR SJ RI[ TVSNIGXW



(ITEVXQIRX SJ HQMRMWXVEXMSR

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S S

)1403=)) 4)27-32 ,)%08, '%6) &)2)*-8 *92(
4VSZMHIW JSV YRIYRHIH LIEPXLGEVI FIRIJMXW SV YRJYRHIH TIRWMSR FIRIJMXW

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S

*-2%2'-%0 %(:-736

8LI *MRERGMEP %HZMWSV EGXMZMX] MW JSV TVSJIWWMSREP GSRWYPXMRK WIVZM:(
MRGPYHMRK EHZMWMRK MR XLI WXVYGXYVMRK MWWYERGI ERH WEPI SJ FSRHW E
FSRH VEXMRK EKIRGMIW

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S S

0)%7) 6)28%0 4%=1)287
4VSZMHIW JMRERGMRK JSV XLI EGUYMWMXMSR GSRWXVYGXMSR ERH IUYMTQIRX ¢

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRY| 7SYVG4W * 7 0 3

S S S S
4); +6%28

4VSZMHIW JSV 41[ 'LEVMXEFPI 8VYWX %GXMZMX] 8LI 41[ 'LEVMXEFPI 8VYWX MW TV
WXEXI MR GSRRIGXMSR [MXL XLI WXEXI W +SZIVRQIRX 4IVISVQERGI 4VSNIGX

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S

7)'6)8%6= 7 3**-')

3TIVEXI E GSWX 1JJMGMIRX GYWXSQIV SVMIRXIH WIVZMGI HITEVXQIRX [LSWI EGXM
VIWYPX MR MRRSZEXMZI UYEPMX] WSPYXMSRW JSV E KSZIVRQIRX XLEX IJJIGXMZIF
+SEPW 3FNIGXMZIW

1E\MQMA~I XLI WXEXI W LYQER VIWSYVGIW XLVSYKL IJJIGXMZI VIGVYMXQIRX VIXIRX
4VSZMHI ER MRRSZEXMZI ERH VIWTSRWMZI IQTPS]QIRX WIWXIQ XS VIGVYMX LMVI
JRWYVI XLI GSRXMRYMX] SJ XLI SVKERMAEXMSR HYVMRK I\XVESVHMREV] GMVGYQW
61JMRI GSRXMRKIRG] TPERW GSRXMRYMX] SJ KSZIVRERGI ERH STIVEXMSRW TPER
KSZIVRQIRX JYRGXMSRW MR E [MHI VERKI SJ IQIVKIRGMIW ERH HMWEWXIVW 8LI (I’
GSRXMRYI XS VIJMRI MXW GSQTPIXIH ERH XIWXIH 'SRXMRYMX] SJ 3TIVEXMSRW 4PE
'SRXMRYMX] SJ +SZIVRQIRX TPER

1EMRXEMR XLl WIGYVMX] ERH MRXIKVMX] SJ HEXE WXSVEKI HEXE XVERWJIV ERH
HEXE TETIV WXSVEKI ERH VIXIRXMSR WGLIHYPIW ERH MR TEVXMGYPEV XLl MQTVS
JRWYVI TVYHIRX ERH JEMV WTIRHMRK TVEGXMGIW MR TVSGYVMRK UYEPMX] KSSHW
3ZIVWII XLI TVSGYVIQIRX SJ KSSHW ERH WIVZMGIW MR I\GIWW SJ ERH QSRM
TVSGIHYVIW JSV EGUYMWMXMSRW SJ SV PIWW

4VSZMHI EJISVHEFPI LIEPXL GEVI FIRIJMXW

%HQMRMWXIV EJJSVHEFPI MRWYVERGI TVSKVEQW ERH WIVZMGIW XLEX TVSXIGX T
FIMRK SJ MXW QIQFIVW

4VITEVI ZEPMH JMRERGMEP MRJSVQEXMSR XS EPPS[ WSYRH JMRERGMEP HIGMWMS

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



(ITEVXQIRX SJ HQMRMWXVEXMSR

1EMRXEMR JMRERGMEP VIGSVHW WYTTSVXMRK XLI GSQTVILIRWMZI ERRYEP JMRER
KIRIVEPP] EGGITXIH EGGSYRXMRK TVMRGMTPIW +%%4

4VITEVI XLI 7TMRKPI % YHMX ERH 7XEXI[MHI 'SWX %PPSGEXMSR 4PERW XS IRWYVI G
WHQMRMWXIV VIXMVIQIRX FIRIJMXW

JRWYVI ERRYMX] TE]JQIRXW VIJYRHW ERH SXLIV VIPEXIH XVERWEGXMSRW EVI TVSE
JSV XLI RMRI VIXMVIQIRX TPERW YRHIV XLI TYVZMI[ SJ XLI 'SRWSPMHEXIH 4YFPMG
1EREKI WXEXI S[RIH EWWIXW FSXL SR XLI '"ETMXSP GEQTYW ERH XLVSYKLSYX ;:
'SRXMRYI| XLI MQTPIQIRXEXMSR SJ E JMZI ]JIEV '"ETMXSP 1EMRXIRERGI| 4PER XS IRW
KSZIVRQIRX JEGMPMXMIW

4VSZMHI SZIVWMKLX SJ XLI TYVGLEWI VIXIRXMSR ERH WEPI SJ ZILMGPIW ERH XS
QEREKIVMEP GSWXW

IEMRXEMR ER 1JJIGXMZI ERH GIRXVEPMAIH WXEXI[MHI VIWSYVGI JSV TVSEGXMZI W
*SWXIV MRXIKVEXIH FYWMRIWW ERH MRJSVQEXMSR XIGLRSPSK] XLVSYKL E GSQTVI
(1ZIPST MRIJSVQEXMSR XIGLRSPSK] TVSXSGSPW [LMPI GSRWSPMHEXMRK ERH MRXI
HIPMZIV] ERH ORS[PIHKI IN\GLERKI

'SRXMRYI MQTPIQIRXEXMSR SJ E WXEXI[MHI VIGSVHW QEREKIQIRX WIWXIQ

JRWYVI HMZMWMSRW ERH EKIRGMIW SJ XLI (ITEVXQIRX SJ %HQMRMWXVEXMSR LEZ
WGLIHYPI XLEX QIIX EPP PIKEP ERH STIVEXMSREP VIUYMVIQIRXW JSV XLI ZEVMSYW

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYI 7SYVG+W * 7 0 3
S S S S
/11 TIEWYVIW %GXYEP *= &YHKIXIH *= YWXMQEXIH *=
'SQTPIXI ERH WYFQMX '%*6 HSGYQIRX F]
(IGIQFIV IEGL ]JIEV KSEP MW IEGL JIEV
'SQTPIXI ERH WYFQMX 7MRKPI %YHMX SR XMQI IEGL
JIEV F] *IFVYEV] KSEP MW

789%8) )1403=))7 7-'/ 0)%:) *92(
YWXEFPMWL XLl WMGO PIEZI FY]JFEGO TVSKVEQ [LIVIF] IPMKMFPI IQTPS]IIW GER I\G
JSV E PYQT WYQ TEJQIRX JVSQ XLI WXEXI

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S

83&%''3 7)880)1)28 *92(
"'SYVX WIXXPIQIRX VIZIRYIW ERH MRZIWXQIRX IEVRMRKW XS IRWYVI XLI XVIEXQIRX

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S



WZMEXMSR (MZMWM SH

WZMEXMSR (MZMWMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW * = *= *= 61GSQQIRHE
+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

1EREKI EPP EMVGVEJX S[RIH SV TSWWIWWIH F] XLI 7XEXI SJ ;IWX :MVKMRME SV ER
FYVIEYW FSEVHW GSQQMWWMSRW SJIMGIW SV EYXLSVMXMIW 4VSZMHIH XLEX E

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI *= GYVVIRX PIZIP ETTVSTVMEXMSR JSV XLI %ZMEXMSR (MZMWMSR 7TIGMEP
EVI EHIUYEXI XS QIIX GYVVIRX PIZIP RIITHW

(YI XS XLI IPMQMREXMSR SJ X[S ZEGERX TSWMXMSRW ZEGERX HYIl XS XLI MREFMP
WEPEV] WXVYGXYVI [I EVI YREFPI XS LMVI JM\IH [MRK EMVTPERI TMPSXW XS EPF
GYVVIRX WIRMSY WXEJJ VIXMVIQIRXW 8S GSRXMRYI STIVEXMSRW MR XLI WEJIWX 1
JTEVW JSV RI[P] LMVIH TMPSXW XS FI XVEMRIH MR WXEXI| STIVEXMRK WXERHEVHW F
IUYMTQIRX EMVTPERIW ERH LIPMGSTXIVW QEMRXIRERGI GSWXW [MPP MRGVIEWI >
STIVEXMRK GSRHMXMSR

7TYQQEV] SJ 71IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

%:-%8-32 (-:-7-32
8LI %ZMEXMSR (MZMWMSR MW XS TVSZMHI WEJI 1JJMGMIRX ERH GSWX I1JJIGXMZI |
KSZIVRQIRX EKIRGMIW

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYI 7SYVG+W * 7 0 3
S S S
/1] TIIEWYVIW WGXYEP *= &YHKIXIH *= YWXMQEXIH *=
lIEMRXEMR ER EGGMHIRX ERH MRGMHIRX JVII [SVO
IRZMVSRQIRX 3YV KSEP MW EGGMHIRX ERH

MRGMHIRX JVII

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



&SEVH SJ 6 MWO
ERH - RWYVERGI 1EREKIQ

&SEVH 3J 6MWO %RH -RWYVERGI 1EREKKQIERY svrkixiH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
3XLIV *YRHW

8SXEP 4IVWSREP 71VZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

&6-1 TVSZMHIW MRWYVERGI JSV ZEVMSYW TVSKVEQW

7TXEXI IRXMX] TVSKVEQ TVSTIVX] GEWYEPX] ERH G]JFIV MRWYVERGI XS WXEXI| EK
IMRI WYFWMHIRGI TVSKVEQ EHOQMRMWXIVW E GSEP QMRI WYFWMHIRGI VIMRWY V|
GSPPETWI SJ YRHIVKVSYRH GSEP QMRIW

2SR 7XEXI 7IREX]I &MPP TVSKVEQ 7& TVSTIVX] GEWYEPX] ERH G]FIV MRWYVE
TVSTIVX] ERH GEWYEPX] MRWYVERGI XS SXLIV KSZIVRQIRXEP IRXMXMIW ERH RSRT
B3ZIVWIIW XLI 7XEXI 4VMZEG] 3JIJMGI JSV )AIGYXMZI &VERGL EKIRGMIW

%YHQMRMWXVEXMZI *MRERGI

3ZIVWII XLI ERRYEP GSQTPIXMSR SJ XLI EYHMX SJ &6-1 W JMRERGMEP WXEXIQIRX
'SSVHMREXIW FYHKIXEV] JMRERGMEP TPERW ERH TVIQMYQ TVSNIGXMSRW
3ZIVWIIW EPP EGXYEVMEP XVIEWYV] MRZIWXQIRX JMRERGMEP ERH EGGSYRXMR

"PEMQW
(MVIGXP] LERHPI JMVWX TEVX] TVSTIVX] ERH QMRI WYFWMHIRGI GPEMQW YXMPM?
IRKMRIIVW

3ZIVWII XLl LERHPMRK SJ XLl WXEXI IRXMX] ERH 2SR 7XEXI 7& TVSKVEQW PMEFM
NXIVREP GPEMQW EHQMRMWXVEXSV

OSWW 'SRXVSP

%HZMWI GYWXSQIVW MR HIZIPSTMRK WXVEXIKMIW ERH TSPMGMIW MR MHIRXMJ]MI
TVIZIRXMRK PSWWIW ERH GPEMQW

4VSZMHI E WIWXIQ SJ GVIHMXW ERH WYVGLEVKIW XS MRHMZMHYEP TVIQMYQW F] I
TVSGIHYVIW SJ MRHMZMHYEP MRWYVIH IRXMXMIW

9RHIV[VMXMRK

61ZMI[ ERH JMREPMA”I XLI TVIQMYQW JSV XLI 7XEXI ERH 2SR 7XEX| 7& TVSKVEQW
MRHITIRHIRX EGXYEV]

'SPPIGX MRJSVQEXMSR F] QEMPMRK E VIRI[EP UYIWXMSRREMVI

IEMRXEMR XLI GYWXSQIV HEXEFEWI

4VMZEG] 3JIMGI

OIEHW XLI 7XEXI 4VMZEG] 4VSKVEQ JSV )\IGYXMZ|I &VERGL EKIRGMIW MRGPYHMRK
8IEQ [LMGL TVSXIGXW XLI TVMZEG] SJ TIVWSREPP] MHIRXMJMEFPI MRJSVQEXMSR
GSPPIGXIH ERH QEMRXEMRIH XLVSYKL KSZIVRERGI VMWO QEREKIQIRX ERH GSQTF



(ITEVXQIRX SJ HQMRMWXVEXMSR

SRKSMRK JYRHMRK [MPP FI VIUYMVIH XS SZIVWII ERH STIVEXI XLI 7XEXI| 4VMZEG] 3
:MVKMRME &SEVH SJ 6MWO ERH -RWYVERGI 1EREKIQIRX EW E VIWYPX SJ )\IGYXMZI

(Yl XS YRTPERRIH ERH YRJSVIWIIR GMVGYQWXERGIW VITSVXIH GPEMQ EPPSGEXIH
INTIRWIW QE] I\GIIH JSVIGEWXW

7YQQEV] 53 7IVZMGIW ERH 4IVISVQERGI LIEWYVIW

&3%6( 3* 6-7/ %2( -2796%2') 1%2%+)1)28
8LI 7XEX|I TVSKVEQ TVSZMHIW TVSTIVX] GEWYEPX] ERH G]FIV MRWYVERGI XS WXE

8LI 7& TVSKVEQ TVSZMHIW TVSTIVX] GEWYEPX] ERH G]JFIV MRWYVERGI XS FSEVH!
GEWYEPX] MRWYVERGI XS SXLIV KSZIVRQIRXEP IRXMXMIW ERH RSRTVSIJMX SVKERN

8LI QMRI WYFWMHIRGI TVSKVEQ EHQMRMWXIVW E GSEP QMRI WYFWMHIRGI VIMRWY
GSPPETWI SJ YRHIVKVSYRH GSEP QMRIW

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3

S S S S
IMRI 7YFWMHIRGI RIX TSWMXMSR MR QMPPMSRW

7 RIX TSWMXMSR MR QMPPMSRW
7XEXI RIX TSWMXMSR MR QMPPMSRW

7XEXI SJ ;IWX :MVKMRME s *= JMGYXMZI &YHKIX :SPYQI -- 3



'SQQMWWMSR SR 9RMJS
7XEX| OE[W

'SQQMWWMSR 3R 9RMISVQ 7XEXI OE[W,gxvyeEpw &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

8SXEP *8) 4SWMXMSRW

4YVTSWI ERH +SEPW

8LI 'SQQMWWMSR SR 9RMJISVQ 7XEXI OE[W GSRWMWXW SJ XLVII FMTEVXMWER QIQF
XS XLI XIVQW SJ ;: 'SHI % 8LMW "'SQQMWWMSR [SVOW [MXL WMQMPEV SRIW XLI
XIVVMXSVMEP TSWWIWWMSRW SJ XLI 9RMXIH 7XEXIW -XW QIQFIVW WIVZI SR HVEJ:
EW [IPP EW WTIGMEP ERH WIPIGX GSQQMXXIIW SJ XLEX FSH] ERH ERRYEPP] QIIX N
YRMJISVQ PE[W XLEX EVI QEHI EZEMPEFPI XS WXEXI PIKMWPEXMZI FSHMIW

8LI QMWWMSR SJ XLI 'SQQMWWMSR SJ 9RMJISVQ 7XEXI OE[W MW XS HIZIPST TVSQY
WXEXYXIW MR ;IWX :MVKMRME XLEX EVI YRMJSVQ ERH GSQTEXMFPI [MXL XLSWI SJ
ERH XS TVIIQTX JIHIVEP PIKMWPEXMSR MR EW QER] EVIEW EW TSWWMFPI 8LI GSQ
; IWX :MVKMRME OIKMWPEXYVI ERH TEVXMGMTEXIW MR E REXMSREP GSRJIVIRGI

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI 'SQQMWWMSR SR 9RMJISVQ 7XEXI OE[ W '"YVVIRX 0I1ZIP &YHKIX MW GYVVIRXP] RS
MRGVIEWIH SZIV XLI TEWX WIZIVEP ]JIEVW ;LMPI WEPEVMIW EVI RSX TEMH XS XLI "¢
EXXIRH XLI ERRYEP GSRJIVIRGI 8LI 'SQQMWWMSR [SYPH FI WMKRMJMGERXP] MQT



'SRWSPMHEXIH 4YFPMC
6IXMVIQIRX &SEVH

'SRWSPMHEXIH 4YFPMG 6IXMVIQIRX &pEMEpw syHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

3XLIV *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

4YVTSWI ERH +SEPW

8LI 'SRWSPMHEXIH 4YFPMG 6IXMVIQIRX &SEVH EHQMRMWXIVW EPP TYFPMG VIXMVI(
MRGPYHIW XLI 4YFPMG )QTPS]IIW 6IXMVIQIRX 7]WXIQW B8IEGLIVW (IJMRIH &IRIJMX
6IXMVIQIRX 7]WXIQ ;IWX :MVKMRME 7XEXI 4SPMGI (IEXL (MWEFMPMX] ERH 6IXMVIC
6IXMVIQIRX 7]WXIQ (ITYX] 7LIVMJJ 6IXMVIQIRX 7]WXIQ B8IEGLIVW (IJMRIH 'SRXVMF
JQIVKIRG] 1IHMGEP 7I1VZMGIW 6IXMVIQIRX 7]WXIQ 1YRMGMTEP 4SPMGI 3JIJMGIVW E
(MZMWMSR SJ 2EXYVEP 6IWSYVGIW 4SPMGI 3JIMGIVW 6IXMVIQIRX 7]WXIQ

(ITEVXQIRX &YHKIX (MWGYWWMSR

'YVVIRX PIZIP JYRHMRK MW RIGIWWEV] XS EHQMRMWXIV EPP SJ XLI GYVVIRX VIX
:MVKMRME MR ER 1JJMGMIRXYEXRW IEGVCRE/EGCUV RERRVWY IW [SYPH MRGPYHI QEMRXEM|I
GSQTYXIV WIWXIQ XS EHQMRMWXIV EPP SJ XLI GYVVIRX VIXMVIQIRX WIWXIQW

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



(ITEVXQIRX SJ HQMRMWXVEXMSR

BIEGLIVW 6IXMVIQIRX 7]WXIQ %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JA\TIRHMXYVI &] *YRH 'PEWW e = *= 6IGSQQIRHE

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|83XEP *8) ASWMXMSRW |

AYFPMG )QTPSJIW 6IXMVIQIRX 7]WXIQ cxyEpw &YHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

YHKIW 6IXMVIQIRX 7]WXIQ %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
J\TIRHMXYVI &] *YRH 'PEWW *= e E= 6IGSQQIRHE

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



(ITEVXQIRX SJ HQMRMWXVEXMSR

BIEGLIVW (IJMRIH 'SRXVMFYXMSR 4PERsxvyepw &YHKIXIH 6IUYIWXIH +SZIVR
J\TIRHMXYVI &] *YRH '"PEWW = *= *= 6IGSQQIRHE

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|8$XEP *8) ASWMXMSRW |

(ITYX] 7LIVMJJ 6IXMVIQIRX 7]WXIQ %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JINTIRHMXYVI &] *YRH "PEWW *= g e 6IGSQQIRHE

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|BSXEP *8) ASWMXMSRW |

JQIVKIRG] 1LIHMGEP 7IVZMGIW 6IXMVIQIRX chlW X Qi k1 %1 H 6IUYIWXIH +SZIVR
JINTIRHMXYVI &] *YRH '"PEWW *= *= *= 61GSQQIRHE

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



(ITEVXQIRX SJ HQMRMWXVEXMSR

1YRMGMTEP 4SPMGI 3JIJMGIVW %RH *MVIIMKLXIVW

6IXMVIQIRX 7]WXIQ %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JINTIRHMXYVI &] *YRH "PEWW * = * = *= 6IGSQQIRHE

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4ASWMXMSRW

;0 (MZMWMSR 3J 2EXYVEP 6IWSYVGIW 4SPMGI 3JIMGIV

61X 7]WXIQ %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



(MZMWMSR SJ 4IVWSRR

(MZMWMSR 3J 4IVWSRRIP %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

TYFEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

4YVTSWI ERH +SEPW

8LI (MZMWMSR SJ 4IVWSRRIP MW VIWTSRWMFPI JSV TVSZMHMRK SVKERM*"EXMSREP
EKIRGMIW ERH YRMXW SJ WXEXI KSZIVRQIRX

IMWWMSR

8LI QMWWMSR MW XS TVSZMHI QEREKIQIRX TVSGIWWIW ERH WIWXIQW XS WYTTSV)>
LIEPXL HITEVXQIRXW MR IQTPSIMRK ERH VIXEMRMRK MRHMZMHYEPW SJ XLI LMKLIW
STXMQEP KSZIVRQIRXEP WIVZMGIW JSV XLI GMXMAIRW SJ ;IWX :MVKMRME 8LI (MZ
XLEX TVSQSXI XVYWX ERH GSRJMHIRGI MR XLI HITEVXQIRX W WIVZMGIW [LMPI EHZ:
TVSIJIWWMSREP KVS[XL JSV EPP WXEXI IQTPS]IIW ERH EJIJMPMEXIH GSYRX] LIEPXL
JRLERGI XLI TVSIIWWMSREPMWQ [JJIGXMZIRIWW ERH IJIJMGMIRG] SJ XLI 7XEXI W
4VSZMHI KVS[XL ERH HIZIPSTQIRX STTSVXYRMXMIW JSV IQTPS]IIW XLVSYKL XVEMF
(IPMZIV GSWX 1JJIGXMZI TIVWSRRIP TVSKVEQW XLEX QIIX XLI RIITHW SJ EKIRGMIW
61IGVYMXW ERH WGVIIRW ETTPMGERXW JSV IQTPS]J]QIRX MR WXEXI KSZIVRQIRX

4VSEGXMZIP] TPER ERH QEREKI XLI 7XEXI W LYQER VIWSYVGIW XS IRWYVI 1JJIGXM

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

(-:-7-32 3* 4)67322)0

8LI QMWWMSR SJ XLI (MZMWMSR SJ 4IVWSRRIP (34 MW XS TVSZMHI TIVWSRRIP QE
WYTTSVX WXEXI EKIRGMIW ERH EJJMPMEXIH GSYRX] LIEPXL HITEVXQIRXW MR IQTP
LMKLIWX EFMPMX] ERH MRXIKVMX] [LS GER TVSZMHI STXMQEP KSZIVRQIRXEP WIV?Z
(34 TVSZMHIW VIWSYVGIW XLEX TVSQSXI XVYWX ERH GSRIJMHIRGI MR XLl HITEVXQI
EHZERGMRK TIVWSREP TVSJIWWMSREP KVS[XL JSV EPP WXEXI| IQTPS]IIW ERH EJJM

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
/1T TIEWYVIW %GXYEP *= &YHKIXIH *= YWXMQEXIH *=

JRWYVI XLEX SJ PIEVRIV WEXMWJEGXMSR VEXMRKW S1J
EPP TVSKVEQ IZEPYEXMSRW QIIX UYEPMX] NTIGXEXMSRW

EX ER 1JJIGXMZI SV ZIV] IJJIGKMZI PIZIP

JRWYVI XLEX EPP IQTPS]II TIVWSRRIP IPIGXVSRMG
XVERWEGXMSRW EVI TVSGIWWIH [MXLMR HEJW ERH EVI

MR GSQTPMERGI [MXL ETTPMGEFPI WXEXYXIW VIKYPEXMSRW
TSPMGMIW TVSGIHYVIW ERH GSQTIRWEXMSR TPERW

JRWYVI XLEX EPP XVEMRMRK TVSKVEQW EVI HIPMZIVIH
[MXLMR WGLIHYPIH XMQI JVEQIW ERH EVI GSRWMWXIRX

[MXL GPMIRX WEXMWJEGXMSR INTIGXEXMSRW

4SWX ZEGERX TSWMXMSRW XS XLI EYXSQEXIH WJWXIQ
[MXLMR SRI HE] SJ VIGIMTX SJ VIUYIWXW EX RPIEWX

SJ XLI XMQI EJXIV VIZMI[MRK JSV GSQTPMERGI [MXL
GPEWWMIMGEXMSR WXERHEVHW

4VSZMHI EKIRGMIW [MXL PMWXW SJ UYEPMJIJMIH ETTPMGERXW
XS FI GSRWMHIVIH MR JMPPMRK ZEGERGMIW JYVRMWLMRK XLI
PMWXW [MXLMR WIZIR FYWMRIWW HE]W SJ VIGIMTX SJ
VIUYIWX EX PIEWX SJ XLI XMQI

(34 ))3 3**-")
8LI )UYEP )QTPS]QIRX 3TTSVXYRMX] 4VSKVEQ [EW IWXEFPMWLIH XLVSYKL )\IGYXMZ
XLI NYVMWHMGXMSR SJ XLI +SZIVRSV

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *::= YWXMQEXIH *=
2SRI

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



JXLMGW 'SQQMWWMSR

JXLMGW "'SQQMWWMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

4YVTSWI ERH +SEPW

IMWWMSR

8LI QMWWMSR SJ XLI )XLMGW 'SQQMWWMSR MW XS QEMRXEMR GSRJMHIRGI MR XLI
KSZIVRQIRXEP TVSGIWW MR XLI WXEXI SJ ;I WX :MVKMRME ERH MXW TSPMXMGEP W®
IQTPS]IIW MR XLI WIVGMWI SJ XLIMV SJIMGMEP HYXMIW ERH IQTPS]QIRX XS HIJMR
WXERHEVHW JSV IPIGXIH ERH ETTSMRXIH TYFPMG SJIMGMEPW ERH TYFPMG IQTPS]
XS TVSZMHI E QIERW XS HIJMRI IXLMGEP WXERHEVHW XS TVSZMHI E QIERW SJ MR.
ERH XS TVSZMHI EHQMRMWXVEXMZI ERH GVMQMREP TIREPXMIW JSV WTIGMJMG IXL
'SHI & F

(ITEVXQIRX &YHKIX (MWGYWWMSR

NTTVSTVMEXMSR VIUYIWX JSV *= MW EX XLI WEQI PIZIP EW *= S8LMW PIZIP ¢
'SQQMWWMSR XS GSRXMRYI XS QEMRXEMR GSRJMHIRGI MR XLI MRXIKVMX] ERH MQ
WXEXI ERH MXW TSPMXMGEP WYFHMZMWMSRW

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

)8,-'7 '311-77-32

8LI QMWWMSR SJ XLI )XLMGW 'SQQMWWMSR MW XS QEMRXEMR GSRJMHIRGI MR XLI
KSZIVRQIRXEP TVSGIWW MR XLI WXEXI SJ ;IWX :MVKMRME ERH MXW TSPMXMGEP W®
IQTPS]IIW MR XLI WIVGMWI SJ XLIMV SJJIMGMEP HYXMIW ERH IQTPS]QIRX XS HIJMR
WXERHEVHW JSV IPIGXIH ERH ETTSMRXIH TYFPMG SJIMGMEPW ERH TYFPMG IQTPS]
XS TVSZMHI E QIERW XS HIJMRI IXLMGEP WXERHEVHW XS TVSZMHI E QIERW SJ MR.
ERH XS TVSZMHI EHQMRMWXVEXMZI ERH GVMQMREP TIREPXMIW JSV WTIGMJMG IXL

BTIVEXMSRW

JRISVGIW XLI )XLMGW %GX F] MRMXMEXMSR MRZIWXMKEXMRK TVSGIWWMRK ERH

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



-RZIWXMKEXIW ERH VIWTSRHW XS XIPITLSRIW | QEMP ERH SXLIV MRUYMVMIW VIK
%G X

-WWYIW JSVQEP %HZMWSV] 3B TMRMSRW MRXIVTVIXMRK XLI )XLMGW %GX XLI 3TIR -
XLl ;IWX :MVKMRME 'SHI VIPEXMRK XS TYFPMG GSRXVEGXW

6IKYPEXIW PSFFIMWXW MRGPYHMRK XLI EHQMRMWXVEXMSR SJ XLI VIKMWXVEXMS
TYFPMWLIW ER ERRYEP HMVIGXSV] SJ PSFFIMWXW

%HQMRMWXIVW *MRERGMEP (MWGPSWYVI 7XEXIQIRX VITSVXMRK JSV GERHMHEXIW
4VSGIWWIW ERH VYPIW YTSR VIUYIWXW JSV IQTPS]QIRX NIQTXMSRW WIGSRHEV] I
FSEVH NIQTXMSRW

%RWI[IVW MRUYMVMIW JVSQ XLI TVIWW ERH TYFPMG VIKEVHMRK PSFFIMWX *MRER
XLl 3TIR +SZIVRQIRX 1IIXMRKW %GX ERH SXLIV TVSZMWMSRW SJ XLI ;IWX :MVKMRI
'SQQMWWMSR LEW XLI EYXLSVMX] XS MRXIVTVIX

YHQMRMWXIVW XLI 'SHI SJ 'SRHYGX JSV WXEXI EHQMRMWXVEXMZI PE[ NYHKIW
4VSZMHIW [VMXXIR MRIJSVQEXMSR XS XLI TYFPMG VIKEVHMRK XLI )XLMGW %GX ER

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S
/1] 1IIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

%RWI[IV SJ EPP JSVQEP [VMXXIR EHZMWSV] STMRMSR
VIUYIWXW [MXLMR HE]W SJ VIGIMTX

%RWI[IV [VMXXIR MRUYMVMIW [MXLMR FYWMRIWW SJ
VIGIMTX

4VSGIWW EPP PSFFIMWX VIKMWXVEXMSRW [MXLMR FYWMRIWW
HE] SJ VIGIMTX

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



*MRERGI (MZMWMSR

*MRERGI (MZMWMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
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AYFPMG (IJIRHIV 7IVZMG

4AYFPMG (IJIRHIV 7IVZMGIW %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

4YVTSWI ERH +SEPW

(ITEVXQIRX (IWGVMTXMSR
4YFPMG (IJIRHIV 7IVZMGIW MW ER INIGYXMZI EKIRG] XLEX EHQMRMWXIVW ERH IZEP
SJ UYEPMX] PIKEP WIVZMGIW XS MRHMKIRX TIVWSRW MR XLI 7XEXI SJ ;IWX :MVKMR
YRHIV XLI 7M\XL ERH *SYVXIIRXL %QIRHQIRXW XS XLI 9RMXIH
TXEXIW 'SRWXMXYXMSR ERH EW WIX JSVXL MR XLI TVSZMWMSRW SJ %VXMGPI SJ
EKIRG] MW EPWS VIWTSRWMFPI JSV XLI TE]JQIRX SJ PIKEP WIVZMGIW TVSZMHIH XS
TVSGIIHMRKW
IMWWMSR

JRWYVI XLEX TE]JQIRXW XS EXXSVRI]W [LS LEZI FIIR ETTSMRXIH XS VITVIWIRX IPMK
EVI TVSGIWWIH MR GSQTPMERGI [MXL

XLI KSZIVRMRK WXEXYXI XLI EKIRG] W PIKMWPEXMZI VYPI ERH KYMHIPMRIW ERH
TVSGIHYVIW

61ZMI[ ETTPMGEXMSRW JSV JYRHMRK QEHI F] ERH EHQMRMWXIV JYRHMRK GSRXVE
GSVTSVEXMSRW

3TIVEXI ER ETTIPPEXI HMZMWMSR JSV XLI VITVIWIRXEXMSR SJ IPMKMFPI GPMIRXW
"MVKMRME

B3TIVEXI E LEFIEW GSVTYW HMZMWMSR JSV XLI VITVIWIRXEXMSR SJ IPMKMFPI GPM
61TSVX SR XLI GSWX [JJIGXMZIRIWW SJ XLI ZEVMSYW WIJWXIQW JSV HIPMZIV] SJ PI
EGGSVHMRKP]

4VSZMHI GSRXMRYMRK PIKEP IHYGEXMSR ERH VIWIEVGL WYTTSVX XS EXXSVRI]W [
IPMKMFPI TVSGIITHMRKW

(1ZIPST ERH QEREKI TVSKVEQW VIPEXIH XS XLI LSPMWXMG VITVIWIRXEXMSR SJ IPI
VIGSZIV] GSEGLIW WSGMEP [SVOIVW ERH

EMHIW JSV TEVIRXW MR XIVQMREXMSR TVSGIIHMRKW

(ITEVXQIRX &YHKIX (MWGYWWMSR
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(ITEVXQIRX SJ %HQMRMWXVEXMSR

'"YVVIRX O0IZIP -QTEGX 7XEXIQIRX

8LI GYVVIRX PIZIP SJ JYRHMRK JSV %TTVSTVMEXMSR 9RMX MW MRWYJIMGMIR X

GPEMQW F] GSYVX ETTSMRXIH GSYRWIP JSV TE]JQIRX SJ XLI GSQTIRWEXMSR IEVRIF

NTIRWIW MRGYVVIH MR XLIMV VITVIWIRXEXMSR SJ MRHMKIRX HIJIRHERXW MR

GVMQMREP TVSGIIHMRKW SV VITVIWIRXEXMSR SJ MRHMKIRX TEVXMIW MR GLMPH E

SJJYRHMRK MW WYJIJMGMIRX XS TE] XLI GPEMQW YT XS ERH TEVXMEPP] XLVSYKL

WYTTPIQIRXEP ETTVSTVMEXMSR FI SFXEMRIH JSV TE]JQIRXW JSV XLI

VIQEMRHIV SJ XLI JIMWGEP ]IEV

8LI GYVVIRX PIZIP SJ JYRHMRK JSV %TTVSTVMEXMSR 9RMX MW MRWYJJMGMIRX

PIKEP WIVZMGIW 8LI GYVVIRX VEXI SJ TIV LSYV JSV SYX SJ GSYVX [SVO ERH
PIWW XLER [LEX XLI JIHIVEP GSYVXW EVI TEJMRK XS

'"VMQMREP .YWXMGI %GX TERIP EXXSVRI]W ERH MW VIWYPXMRK MR QER] TVMZEXI C

WXEXI GSYVX 4EVXMGYPEVP] GMVGYMX GSYVX NYHKIW EVI YREFPI XS JMRH EHIU"

GLMPH EFYWI ERH RIKPIGX TVSGIIHMRKW HYI XS XLI [SVO MRZSPZIH *SV SXLIV KY

XLI 7YTVIQI 'SYVX XLI VEXI MW ER LSYV QSVI 8LI VEXI TEMH F] 4YFPMG (IJIRHI

8LI GYVVIRX JYRHMRK JSV %TTVSTVMEXMSR 9RMX MW MRWYJIJMGMIRX FIGEYW!
GSVTSVEXMSR MW STIVEXMRK MR 1SVKERXS[R JSV [LMGL XLI MRMXMEP JYRHMRK [
VEXLIV XLER XLI SVMKMREP FYHKIX MM [LMPI XLI PIZIP SJ JYRHMRK JSV KIRIVEP
HIJIRHIV GSVTSVEXMSRW LEZI NTIVMIRGIH MRGVIEWIW MR XLI KIRIVEP GSWXW SJ |
VIRXEPW JSV SJIJMGI WTEGI MRGVIEWIW MR TVIQMYQW JSV I\ MWXMRK MRWYVERGI
MRWYVERGI GSZIVEKIW JSV G]FIV WIGYVMX] ERH IQTPS]QIRX TVEGXMGIW PMEFMPN\
EYHMXMRK WIVZMGIW MRGVIEWIW MR YXMPMX] GSWXW ERH MRGVIEWIW MR XIGLF
IUYMTQIRX ERH MMM XLI NYHMGMEP VISVKERMA"EXMSR EW WIX JSVXL MR ,SYWI

&MPP EJJIGXW I\MWXMRK TYFPMG HIJIRHIV GSVTSVEXMSRW FIGEYWI EHHMXMSF
GMVGYMX GSYVX NYHKIW EVI EYXLSVMAIH ERH EHHMXMSREP GSYRXMIW EVI EHHIH
EHHMXMSREP TIVWSRRIP [MXLMR XLI NMWXMRK TYFPMG HIJIRHIV GSVTSVEXMSRW
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7TXEXI[MHI 3JIJMGI

LI 7XEXI SJ ;IWX :MVKMRME LEW RMRIXIIR TYFPMG HIJIRHIV GSVTSVEXMSRW S
JPIZIR NYHMGMEP GMVGYMXW VIQEMR [MXLSYX E TYFPMG HIJIRHIV GSVTSVEXM
GSYVX ETTSMRXQIRXW 4VMZEX|I GSYRWIP¥,, W JMRERGMEP MREFMPMX]

XS LMVI WXEJJ QEOIW XLI LERHPMRK SJ GEWIW MRIJIJMGMIRX ERH GSWXPMIV XLER
HIJIRHIV GSVTSVEXMSR %RH EW VITSVXIH F] ETTSMRXMRK NYHKIW TVMZEXI GSY|
GSYVX ETTSMRXQIRXW EX XLI GYVVIRX VEXI SJ GSQTIRWEXMSR [LMGL

MW ER LSYV JSV SYX SJ GSYVX [SVO ERH ER LSYV JSV MR GSYVX [SVO 8LI E¥
WXEXYXSVMP] IRZMWMSRIH WXEXI[MHI WIWXIQ SJ TYFPMG HIJIRHIV GSVTSVEXMSR)
HIZIPSTMRK IPIZIR QSVI TYFPMG HIJIRHIV GSVTSVEXMSRW LS[IZIV XLI EKIRG]Y
QERHEXIW IPMQMREXMRK XLI HMWGVIX]I GSVTSVEXMSRW ERH IWXEFPMWLMRK E WX
B[ 1 M HEWISYW KNRERQ EREKI VWGSYIHHS [ LEXXXNY SR LMLPR GSQTI RVEX HY¥, , EMITYFRGH J RH WA,

[SYPH FI HSMRK 1SVISZIV XLMW [SYPH WSPZI E GSRXMRYMRK JVYWXVEXMSR SR X
GSRIPMGXW XLEX HMWUYEPMJ] XLI GSVTSVEXMSRW JVSQ ETTSMRXQIRXW XS QER]

'LMPH %FYWI ERH 2IKPIGX

LI NTPSWMSR MR XLI RYQFIV SJ GLMPH EFYWI ERH RIKPIGX GEWIW MW E GSRGIVR
GVMQMREP HIJIRWI 8LI 7YTVIQI 'SYVX SJ %TTIEPW MW VIWTSRWMFPI JSV XLI XVEN
ERH TEVIRXW¥,, GSYRWIP FYX XIRHW XS JSGYW SR XLI JMVWX ERH RSX XLI PEXXI\
VIQEMRW LS[IZIV [MXL XLMW EKIRG] EX XLI WXEXYXSV] VEXIW [LMGL LEW QEHI M>
TTIEPW XS VIGVYMX EXXSVRI]W XS WIVZI EW KYEVHMERW EH PMXIQ 6ITVIWIRXEX
HIJIRWI EXXSVRI] [LIR GLEVKIW EVI TIRHMRK GSRGYVVIRXP] [MXL XLI GLMPH EFYW
HIJIRWI EXXSVRI] MW SJXIR MPP IUYMTTIH XS LERHPI XLI GLMPH EFYWI ERH RIKPIC
MW XLEX XLI GLMPH EFYWI ERH RIKPIGX TVSGIWW WLSYPH FI LERHPIH F] ER EKIRG
MWWYI 8LI ETTVSTVMEXMSR XS 4YFPMG (IJIRHIV 7IVZMGIW JSV TE]JQIRX SJ XLIWI C
EKIRG] SV FSEVH 8LMW EKIRG] SV FSEVH [SYPH EPWS FI EFPI XS WIIO JIHIVEP TEV
7IGYVMX] %GX 8LI VIWYPX [SYPH FI QSVI 1JJIGXMZlI LERHPMRK ERH VIWSPYXMSR S
XLEX JSGYWIW WSPIP] SR XLMW WYFNIGX QEXXIV

6EXIW SJ 'SQTIRWEXMSR

-J XLI MRGVIEWMRK RYQFIV SJ GVMQMREP GEWIW ERH GLMPH EFYWI ERH RIKPIGX
IJJMGMIRXP] GETEFPI ERH INTIVMIRGIH GSYRWIP [MPP FI RIITHIH 'YVVIRXP] NYHKI
JVYWXVEXMSR MR JMRHMRK GSYRWIP XS XEOI ETTSMRXQIRXW

IWTIGMEPP] MR VYVEP EVIEW 8LMW PEGO SJ MRXIVIWX MW E HMVIGX GSVVIPEXMS
8LI GYVVIRX VEXI SJ JSV MR GSYVX [SVO ERH JSV SYX SJ GSYVX [SVO [EW WX
MQTEGX [EW MQQIHMEXI ERH WXEFMPM~AIH XLI GSYVX ETTSMRXIH WIWXIQ JSV WIZI
TEWWIH ERH EXXSVRI]W EVI JIMRHMRK XLMW VEXI XS FI MREHIUYEXI XS GSZIV STIV
3PHIV EXXSVRIIW EVI VIXMVMRK EX E VETMH VEXI ERH ]SYRKIV EXXSVRI]W EVI XEO
GYVVIRX VEXI MW EPQSWX MJ RSX EGXYEPP] PIWW XLER XLI JIHIVEP VEXI JSV
XLl VEXI SJ GSQTIRWEXMSR ER EHHMXMSREP ETTVSTVMEXMSR S1J QMPPMSR SV
2SX[MXLWXERHMRK XLMW GSWX MJ XLI GSYVX ETTSMRXIH WIWXIQ MW XS TVSZMHI
VIUYMVIH VITVIWIRXEXMSR EHHMXMSREP JYRHMRK [MPP FI RIGIWWEV]

.YHMGMEP 6ISVKERM*"EXMSR

;LMPI XLI EHHMXMSR SJ NYHKIW ERH QEKMWXVEXIW XS ZEVMSYW GMVGYMXW [EW |
GMVGYMXW XLI TYFPMG HIJIRHIV GSVTSVEXMSRW [MPP VIUYMVI ER EHHMXMSREP

ERH MR GSYVX XMQI 1SVISZIV GSYRXMIW [IVI EHHIH XS GMVGYMXW

MR [LMGL TYFPMG HIJIRHIV GSVTSVEXMSRW STIVEXI VIUYMVMRK EKEMR EHHMXM
GEWIPSEH
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(ITEVXQIRX SJ HQMRMWXVEXMSR

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

4980-' ()*)2()6 7)6:-')7

AYVWYERX XS ; : 'SHI XLl EKIRG] LEW EW MXW TVMRGMTEP TYVTSWI XLI HIZ
TVSKVEQW F] [LMGL XLI WXEXI TVSZMHIW PIKEP VITVIWIRXEXMSR XS MRHMKIRX TI\
EKIRG] STIVEXIW M ER ETTIPPEX| EHZSGEG] HMZMWMSR MM E LEFIEW GSVTYW |
JSV TE]QIRX SJ GSYVX ETTSMRXIH GSYRWIP MZ E VIWSYVGI GIRXIV XS EHQMRMW
XLI WXEXI W TYFPMG HIJIRHIV GSVTSVEXMSRW ERH Z E GVMQMREP PE[ VIWIEV
WYTTSVX XS GVMQMREP HIJIRWI EXXSVRI]JW %W [IPP EW E %HQMRMWXVEXMZI (MZI
EKIRG]

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S
/1T TIEWYVIW %GXYEP *=& YHKIXIH *=:)WXMQEXIH *=

%TTSMRXIH 'SYRWIP 7IVZMGIW 4VSGIWW ZSYGLIVW JSV
XLI TE]QIRX SJ WIVZMGIW F] GSYVX ETTSMRXIH TVMZEXI
GSYRWIP MR E XMQIP] QERRIV XS EZSMH XLI TE]JQIRX SJ
MRXIVIWX -RXIVIWX 4EMH

%TTSMRXIH 'SYRWIP 7IVZMGIW 4VSGIWW ZSYGLIVW JSV XLI
TE]JQIRX SJ WIVZMGIW F] GSYVX ETTSMRXIH TVMZEXI
GSYRWIP MR E XMQIP] QERRIV XS EZSMH XLI TE]JQIRX SJ
MRXIVIWX 'PEMQW 4EMH

'VMQMREP OE[ 6IWIEVGL '"IRXIV 8MXPI -:I 2YQFIV SJ
'PMIRXW 'SRXEGXIH
'VMQMREP OE[ 6IWIEVGL "IRXIV 8MXPI -:I 2YQFIV SJ

4EVIRXEP 6IWSYVGI 2EZMKEXSV 462

3JIMGI SJ OIKEP 6ITVIWIRXEXMSR 6ITVIWIRX JMRERGMEPP]
IPMKMFPI GPMIRXW MR TSWX GSRZMGXMSR TVSGIIHMRKW "EWIW
'PSWIH

3JIMGI SJ OIKEP 6ITVIWIRXEXMSR 6ITVIWIRX JMRERGMEPP]
IPMKMFPI GPMIRXW MR TSWX GSRZMGXMSR TVSGIIHMRKW "EWIW
3TIRIH

4YFPMG (IJIRHIV 'SVTSVEXMSR 6IWSYVGI '"IRXIV 4YFPMG
(I1JIRHIV "'SVTSVEXMSRW 'EWIW

AYFPMG (IJIRHIV 'SVTSVEXMSR 6IWSYVGI '"IRXIV 4YFPMG
(I1JIRHV 'SVTSVEXMSRW 'SWX TIV "EWI
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IWX :MVKMRME 4YFPM
JQTPS]IIW +VMIZERGI &S

AYFPMG )QTPS]JIIW +VMIZERGI &SEVH o cxyEpw &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

8SXEP *8) 4SWMXMSRW

4YVTSWI ERH +SEPW

8LI 4YFPMG )QTPS]IIW +VMIZERGI &SEVH MW E JMZI TIVWSR FSEVH ETTSMRXIH F] X
XLI WIREXI JSV SZIVPETTMRK XIVQW SJ XLVII JIEVW -X WIXW XLI TVSGIHYVIW JSV .
SJ XLI NIGYXMZI FVERGL GSYRX] WGLSSP WIWXIQW ERH MRWXMXYXMSRW SJ LMKI
HMVIGXP] IQTPS]W XLI WXEJJ ERH EHQMRMWXVEXMZI PE[ NYHKIW %0.W VIWTSRWI
XLI IMREP PIZIPW SJ XLI KVMIZERGI TVSGIWW 8LI %0.W SJ XLI +VMIZERGI| &SEVH L
YTSR PSGEXMSRW ERH VIRHIV FMRHMRK [VMXXIR HIGMWMSRW WYFNIGX XS PMQM
GSQTVMWI XLI FSH] SJI EHQMRMWXVEXMZI| PE[ KSZIVRMRK WXEXI ERH IHYGEXMSRE|
WXEXYXIW ERH VYPIW EJJIGXMRK XLI IQTPS]QIRX SJ WXEXI IHYGEXMSR ERH LMKL
&SEVH EPWS TVSZMHIW E RIYXVEP ERH GIVXMJMIH VIGSVH SJ XLI GEWIW ETTIEPIH
TVSGIWW ERH QIHMEXMSR WIVZMGIW EX EPP PIZIPW SJ XLI KVMIZERGI TVSGIWW E

IMWWMSR

8LI QMWWMSR SJ XLI ;IWX :MVKMRME 4YFPMG )QTPS]IIW +VMIZERGI &SEVH MW XS
EHOQMRMWXVEXMZI TVSGIWW JSV VIWSPZMRK IQTPS]QIRX HMWTYXIW FIX[IIR XLI 1QF
NIGYXMZI FVERGL TYFPMG MRWXMXYXMSRW SJ LMKLIV IHYGEXMSR GSYRX] FSEVH
HITEVXQIRXW

+SEPW 3FNIGXMZIW

4VSZMHI KVSYT WTIGMJMG XVEMRMRK EW RIIHIH VIKEVHMRK XLI KVMIZERGI TVSGI
VITVIWIRXEXMZIW

4VSGIWW EPP KVMIZERGIW MR E XMQIP] QERRIV

(ITEVXQIRX &YHKIX (MWGYWWMSR

TTVSTVMEXMSR VIUYIWX JSV *= MW EX XLI WEQI PIZIP EW *= S8LMW PIZIP ¢
&SEVH XS GSRXMRYIl XS QEMRXEMR ERH TVSZMHI E JEMV GSRWMWXIRX ERH I\TIH
IQTPS]QIRX HMWTYXIW

8LI +VMIZERGI &SEVH GSRXMRYEPP] JEGIW ER ERRYEP WLSVXJEPP MR XLIMV GYVV
EHQMRMWXIV XLI KVMIZERGI TVSGIHYVI MR EGGSVHERGI [MXL WXEXYXSV] GSHI %l
'"YVVIRX J\TIRWIW [SYPH IPMQMREXI XLI RIIH XS ERRYEPP] VIUYIWX 7IGVIXEV]
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7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

49&0-' )1403=))7 +6-):%2') &3%6(
8LI QMWWMSR SJ XLI ;IWX :MVKMRME 4YFPMG )QTPS]IIW +VMIZERGI| &SEVH MW XS T
EHQMRMWXVEXMZI TVSGIWW JSV VIWSPZMRK IQTPS]QIRX HMWTYXIW FIX[IIR XLI 1Q"

NIGYXMZI FVERGL TYFPMG MRWXMXYXMSRW SJ LMKLIV IHYGEXMSR GSYRX] FSEVH
HITEVXQIRXW

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0

/1T 1IEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=
4VSGIWW EPP KVMIZERGIW MR E XMQIP] QERRIV -RGVIEWI

XS MR *= XLI TIVGIRXEKI SJ 0 HIGMWMSRW

MWWYIH F] EHQMRMWXVEXMZI P=[ NYHKIW [MXLMR HE]W

EJXIV E LIEVMRK SV XLI VIGIMTX SJ XLI TVSTSWIH
JMRHMRKW SJ JEGX ERH GSRGPYWMSRW SJ PE][
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AYFPMG )QTPS]IIW
"-RWYVERGI| %KIRG]

AYFPMG )QTPSJIIW -RWYVERGI %KIRGl,cxyepw &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
*8) 4ASWMXMSRW

YQTPS]II &IRIIMXW

OIWW 6IETTVSTVMEXIH

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

IMWWMSR
8LI 4YFPMG )QTPS]IIW -RWYVERGI %KIRG] 4)-% EHQMRMWXIVW EJIJSVHEFPI MRWY\
WIVZMGIW XLEX TVSXIGX TVSQSX|I ERH FIRIJMX XLI LIEPXL ERH [IPP FIMRK SJ XLI

BTIVEXMSRW
4VSZMHIW LIEPXL ERH PMJI MRWYVERGI XS QSVI XLER WXEXI ERH RSRWXEX
HITIRHIRXW EGVSWW ;IWX :MVKMRME ERH XLI 9RMXIH 7XEXIW
%HQMRMWXIVW XLI IPMKMFMPMX] ERH FIRIJMX TPER HIWMKR
'SRXVEGXW [MXL QYPXMTPI XLMVH TEVX] EHQMRMWXVEXSVW XS TIVIJSVQ JYRGXM
-QTVSZIW FIRIJMX TPERW ERH GLSMGIW JSV QIQFIVW
4VSZMHIW IHYGEXMSR ERH E[EVIRIWW VIPEXIH XS MRWYVERGI ERH LIEPXL GEVI
%HZSGEXIW JSV QIQFIVW MR QEXXIVW XLEX IRLERGI FIMRK E 4)-% QIQFIV
WWWMWXW QIQFIVW VIKEVHMRK MRWYVERGI ERH LIEPXL GEVI FIRIIJMXW
'SPPEFSVEXIW [MXL SXLIVW XS MQTVSZI 4)-% PMJIWX]PI TVSKVEQW ERH [IPPRIWW
JRWYVIW XLEX GPEMQW ERH SXLIV VIUYIWXW EVI TVSGIWWIH TVSQTXP] ERH EGG)
;' SVOW [MXL TVSZMHIVW XS IRWYVI EQTPI EGGIWW XS QIHMGEP WIVZMGIW EX VIE)

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI ;IWX :MVKMRME 4YFPMG )QTPS]IIW -RWYVERGI| %KIRG] 4)-% MW ER IRXIVTVMW
ETTVSTVMEXIH WTIGMEP VIZIRYlI JYRHW 4)-% MW GLEVKIH [MXL TVSZMHMRK LIEPX
FIRIJMXW XS TSPMG]LSPHIVW

4)-% MW VIUYIWXMRK ER MRGVIEWI MR XSXEP TPER WTIRHMRK EYXLSVMX] SJ QN
TVIOMYQ VIZIRYI SJ QMPPMSR +IRIVEP 7TTIGMEP

1IEMRXEMRMRK XLI GYVVIRX PIZIP SJ WTIRHMRK [MPP VIUYMVI FIRIJMX VIHYGXMSR
JMRERGMEP TPER XS JYRH MRGVIEWIH IQTPS]II GPEMQ INNTIRWIW JSV *=

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



4)-% GSRXMRYIW XS JEGI LIEPXLGEVI GSWX MRJPEXMSR XLEX WYVTEWWIW SXLIV W
RS MRHMGEXMSR XLEX MX [MPP GLERKI SZIV XLI RI\X JIEVW

sMXL GYVVIRX FIRIJMX PIZIPW 4)-% GER INTIGX XS WII ER EKKVIKEXI MRGVIEWI SJ
RINX JSYV JIEVW EJXIV GPEMQ INTIRWIW JSV *= XLVSYKL QMPPMSR
FMPPMSR -R SVHIV XS SJJWIX XLIWI MRGVIEWIW ERH QEMRXEMR RIGIWWEV] VIWI\
MRGVIEWIW ERH SV FIRIJMX EHNYWXQIRXW

3ZI1V XLI RI\X JSYV JIEVW XLI FSEVH [MPP FI TVSTSWMRK ER IWXMQEXIH QMPPM
TVIQMYQ MRGVIEWIW JSV TEVXMGMTEXMRK IQTPS]IVW ERH IQTPS]IIW SJ 4)-%

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

4)-%

4VSZMHI XLl FIWX TSWWMFPI FIRIJMX TEGOEKIW XS QIQFIVW ERH MRGVIEWI| LIEPXIL
MRLIVIRX JMHYGMEV] VIWTSRWMFMPMXMIW SJ TYFPMG JYRHW EHQMRMWXVEXMSR
-RGVIEWI XLl GYVVIRX IRVSPPQIRX SJ 4VIJIVVIH 4VSZMHIV &IRIJMX 44& 4PER ' EI

-QTVSZI XLI UYEPMX] SJ GEVI [LMPI MQTVSZMRK GSWX GSRXVSPW F] MRGVIEWMRK
4VSKVEQ '"4 JVSQ XS HYVMRK *=

-RGVIEWI LIEPXL] PMJIWX]PIW ERH SZIVEPP LIEPXL E[EVIRIWW XLVSYKL 4)-% W ,IE|
YXMPMAEXMSR SJ TVMQEV] GEVI TLIWMGMERW ERH HMWIEWI QEREKIQIRX ERH [IPP
-QTVSZI QIQFIV LIEPXL F] GSRXMRYMRK XS VIZMI[ XLl ,IEPXL] 8SQSVVS[W 4VSKVEC
XS XLl ZEVMSYW HMWIEWI QEREKIQIRX ERH [IPPRIWW TVSKVEQW MR *=

-QTVSZI GYWXSQIV WIVZMGI QIQFIV GSQQYRMGEXMSRW ERH STIVEXMSRW |JIJMGM
6IEGL SJ EPP STIR IRVSPPQIRX XVERWEGXMSRW GSQTPIXIH SRPMRI JSV XLI *=

1EMRXEMR E QMRMQYQ SJ JMRERGMEP EGGYVEG] SJ GPEMQW TEMH IEGL JIEV
1IEMRXEMR E QMRMQYQ SJ GSVVIGXP] TEMH GPEMQW IEGL ]IEV
1EMRXEMR E GPEMQ TVSGIWWMRK XYVREVSYRH SJ [SVOMRK HE]W JSV SJ XLI

44& MW 4)-% W WIPJ JYRHIH TVIJIVVIH TVSZMHIV FIRIJMX TPERW

4PER ' MW E LMKL HIHYGXMFPI LIEPXL TPER XLEX GER FI TEMVIH [MXL E LIEPXL \
VIMOQFYVWIQIRX EGGSYRX

4PER ( MW E LIEPXL TPER XLEX GSRWMWXW SJ ;IWX :MVKMRME VIWMHIRXW YWMF
ZIV] PMQMXIH INGITXMSRW
*8)W %RRYEP 4VSKVEQ 'SWX

6IZIRYI 7SYVG+W * 7 0 3

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



____ ’ -

JRLERGI LIEPXL] PMJIWX]PIW ERH LIEPXL E[EVIRIWW
[MXL QSVI [IPPRIWW TVSKVEQW

-QTVSZI STIVEXMSREP I1JJMGMIRG] [MXL KVIEXIV SRPMRI
XVERWEGXMSRW

-RGVIEWI '""4 IRVSPPQIRX

-RGVIEWI 4PER ' IRVSPPQIRX

-RGVIEWI 4PER ( IRVSPPQIRX

1IEMRXEMR SJ] GPEMQW TVSGIWWMRK MR [SVOMRK

HE]W
1EMRXEMR *MRERGMEP EGGYVEG] SJ GPEMQW TEMH
1EMRXEMR 'SVVIGXP] TEMH GPEMQ

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



4AYVGLEWMRK (MZMWM

4YVGLEWMRK (MZMWMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW
*8) 4ASWMXMSRW

YQTPS]II &IRIIMXW

OIWW 6IETTVSTVMEXIH

|SSXEP *8) 4SWMXMSRW |

8LI (MZMWMSR SJ 4YVGLEWMRK MW XLI GIRXVEPMAIH YRMX SJ WXEXI KSZIVRQIRX V
ERH WIVZMGIW JSV WXEXI EKIRGMIW SJ XLI INIGYXMZI FVERGL I\GITX JSV LMKLIV |
HMZMWMSR MW EPWS VIWTSRWMFPI JSV IRJSVGIQIRX SJ XLI 7XEXI W XVEZIP VIKYP
WYVTPYW TVSTIVX]

IMWWMSR

4VSZMHI ZEPYIH WIVZMGIW XS MXW GYWXSQIVW F] QEOMRK WSYRH ERH 1JJIGXMZI
JMVGMWI TVYHIRX ERH JEMV WTIRHMRK TVEGXMGIW MR EGUYMVMRK UYEPMX] KSS
'SRXMRYEPP] MQTVSZI XLI WIVZMGIW XLI EKIRG] SJJIVW XS QE\MQM”"I XLI 1JIJMGMI
4VSZMHI PIEHIVWLMT ERH KYMHERGI XS MXW GYWXSQIVW WXEXI EKIRGMIW ZIRF
FYMPHMRK PEWXMRK FYWMRIWW VIPEXMSRWLMTW

;1 LEZI RS MWWYIW STIVEXMRK YRHIV XLEWGYNEXIRXMRIEZ IRLFYHH&MVIEWI MR ZIRHSV VIK
JIHW ERH XLI VIHYGXMSR SJ XLI TIVGIRXEKI SJ XLI T GEVH VIFEXI

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



(ITEVXQIRX SJ HQMRMWXVEXMSR

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

(3, 6)-1&967)1)28
8LI 4YVGLEWMRK (MZMWMSR TVSZMHIW HIHMGEXIH FY]IV WIVZMGIW XS XLI (MZMW N\

SVERWTSVXEXMSR JSV XLI EGUYMWMXMSR SJ EPP GSQQSHMXMIW ERH WIVZMGIW 1
GSRWXVYGXMSR

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S
/1T LIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=

2I[ EIEVH XVERWEGXMSRW ERH GIRXVEP HIPMZIV]
SVHIVW TVSGIWWIH JSV (3,

496",%7-2+ +)2)6%0 *92(

8LI 4YVGLEWMRK (MZMWMSR EHQMRMWXIVW XLl JSVQEP GSQTIXMXMZI FMH TVSGIW
8LMW WIGXMSR MW GSQQMXXIH XS TVSZMHMRK MXW WIVZMGIW XS WXEXI EK

[MPP VIHYGI GSWX QE\MQMAI GSQTIXMXMSR TVSQSXI KSSH GYWXSQIV ERH ZIRHS\

GSQTPMERGI [MXL XLI ;IWX :MVKMRME 'SHI ERH TVIWIVZI XLI MRXIKVMX] ERH GSR\

(MZMWMSR TVSZMHIW TVSJIWWMSREP WIVZMGIW ERH XVEMRMRK XS WXEXI| EKIRGM

GSQQYRMGEXMSR TVSJIWWMSREP HIZIPSTQIRX ERH XVEMRMRK IPIGXVSRMG TYVG

HMWXVMFYXMSR FMH VIGIMTX FMH TEGOEKI HMWXVMFYXMSR ERH XIGLRMGEP WI
TVSGYVIQIRX

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S
/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

'SRHYGX E QMRMQYQ SJ LSYVW MR XVEMRMRK
[SVOWLSTW JSV EKIRG] TYVGLEWIVW

496',%7-2+ -1463:)1)28 *92(

8LI 4YVGLEWMRK -QTVSZIQIRX *YRH MW YWIH JSV XVEMRMRK VIPEXIH XS TYVGLEW
TVSKVEQ ERH JSV XLI MRWTIGXMSR TVSKVEQ [LIVI WXEJJ ZMWMX EKIRGMIW XS VI
*8)W %RRYEP 4VSKVEQ 'SWX

6IZIRY| 7SYVG4W * 7 0 3

7)1-2%67 %2( '0%77)7

8LI 4YVGLEWMRK (MZMWMSR TVSZMHIW XVEMRMRK XS MXW GYWXSQIVW MRGPYHM
'SVOWLST WIWWMSRW XEVKIXMRK TYVGLEWMRK VIPEXIH XSTMGW EVI TVSZMHIH [N
ERW[IVIH 2IX[SVOMRK STTSVXYRMXMIW EVI ERSXLIV FIRIJMX SJ XVEMRMRK IZIRXW
HMWGYWW MWWYIW VIPEXIH XS XLIMV NSFW

*8)W %RRYEP 4VSKVEQ 'SWX

61ZIRYI 7SYVG+W * 7 0 3

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



(ITEVXQIRX SJ HQMRMWXVEXMSR

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=
AVSZMHI TYVGLEWMRK XVEMRMRK XS VITVIWIRXEXMZIW S]]
EX PIEWX SJ EKIRGMIW YRHIV 4YVGLEWMRK W

EYXLSVMX]

:)2(36 6)+-786%8-32

‘IRHSV 6IKMWXVEXMSR MW GLEVKIH [MXL VIKMWXIVMRK EPP ZIRHSVW [LS [MWL XS
SJ :IWX :MVKMRME MR EGGSVHERGI [MXL XLl ;IWX :MVKMRME 'SHI F] VIZMI[MRK EPF
ERH EGGYVEG] TVSGIWWMRK EPP JSVQW ERH HITSWMXMRK ERRYEP JIIW ERH VIX®
HIXEMPIH MRWXVYGXMSR JSV GSQTPIXMSR

*8)W %RRYEP 4VSKVEQ 'SWX

61ZIRYIl 7SYVG+W * 7 0 3

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



6IEP )YWXEXI (MZMWMS

6IEP )WXEXI (MZMWMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI QMWWMSR SJ XLI 61EP YWXEXI (MZMWMSR MW XS QEMRXEMR ER [JJIGXMZI ERH
WTEGI QEREKIQIRX ERH TPERRMRK LIPTMRK MXW GPMIRX EKIRGMIW XS STIVEXI ST
TSWWMFPI

(ITEVXQIRX &YHKIX (MWGYWWMSR

LI TTVSTVMEXMSR 6IUYIWX MR *= JSV XLI 6lEP YWXEXI (MZMWMSR MW EX XLI
SJJYRHW [MPP EPPS[ XLI 6lEP YWXEXI (MZMWMSR XS GSRXMRYI XLIMV QMWWMSR ¢
VIEP IWXEXI VIWSYVGI JSV XLI (ITEVXQIRX SJ %HQMRMWXVEXMSR

gLIVI EVI RS JYXYVI JMRERGMEP MWWYIW ERXMGMTEXIH

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

4%6/-2+ 0387 34)6%8-327
1EREKIW TEVOMRK EX XLI '"ETMXSP 'SQTPI\ F] IRIJSVGMRK XLI TEVOMRK VYPIW JSV

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
/1T TIEWYVIW %GXYEP *=& YHKIXIH *=:)WXMQEXIH *=
6IHYGI XLI RYQFIV SJ SYXWXERHMRK GMXEXMERW XS PIWW
XLER F] XLI IRH SJ JMWGEP ]JIEV

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



(ITEVXQIRX SJ HQMRMWXVEXMSR

6)%0 )78%8) (-:-7-32
8LI 6IEP )WXEXI (MZMWMSR W QMWWMSR MW XS QEMRXEMR ER IJJIGXMZI ERH GIRX
WTEGI QEREKIQIRX ERH TPERRMRK LIPTMRK MXW GPMIRX EKIRGMIW XS STIVEXI| ST

TSWWMFPI

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S
/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

7XERHEVHM”I VIEP TVSTIVX] QEREKIQIRX TSPMGMIW
TVSGIHYVIW ERH JSVQW F] XLI IRH SJ XLI JMWGEP ]JIEV

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



WX :MVKMRME 6IXMVII |
&IRIIMXW 8VYWX *YRH

6IXMVII ,IEPXL &IRIJMX 8VYWX *YRH ¢ cxyEPW &YHKIXIH 61UYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
3XLIV *YRHW

8SXEP 4IVWSREP 71VZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

IMWWMSR

8LI QMWWMSR SJ XLI ;IWX :MVKMRME 6IXMVII ,IEPXL &IRIJMXW 8VYWX *YRH MW XS
TSWXIQTPS]QIRX LIEPXL GEVI FIRIJMXW ERH XLI VIWTIGXMZI VIZIRYIW ERH INTIRWI
IQTPS]IV XVYWX JYRH

BTIVEXMSRW

4PERW HIHMGEXMSR SJ VIZIRYIW XS FI TVIWIVZIH MR XVYWX JSV XLI TYVTSWI SJ .
ERH VIPEXIH INTIRWIW 4)-% MW VIWTSRWMFPI JSV XLI HE] XS HE] STIVEXMSR SJ X
'"VIHMXW MVVIZSGEFP] EPP GSRXVMFYXMSRW ETTVSTVMEXMSRW IEVRMRKW ERH
JMWGEP JIEV PMQMXEXMSRW JSV GSZIVIH LIEPXL GEVI NTIRWIW ERH EHQMRMWXVE
6IXEMRW MR XLI JYRH EW E WTIGMEP VIWIVZI JSV EHZIVWI JPYGXYEXMSRW ER] E
NTIRWIW ERH EHQMRMWXVEXMSR GSWXW LEZI FIITR TEMH MR JYPP

IWIW EPP EWWIXW SJ XLI JYRH WSPIP] JSV XLI TE]J]QIRX SJ JYRH SFPMKEXMSRW EF
JRLERGIW FIRIJMXW XLVSYKL [IPPRIWW ERH TVIZIRXEXMZI TVSKVEQW

JHYGEXIW FIRIJMX GSSVHMREXSVW ERH TVSKVEQ HMVIGXSVW GSRGIVRMRK XLI VI
WGGSYRXMRK 7XERHEVHW &SEVH +%7& 7XEXIQIRX ERH

(ITEVXQIRX &YHKIX (MWGYWWMSR

IEMRXEMRMRK XLI GYVVIRX PIZIP [SYPH VIUYMVI 6,&8 XS GYX 6IXMVII FIRIIMXW
WXEFMPMA"EXMSR VIWIVZ]I XS EWWMWX MR GSZIVMRK XLI EWWYQIH LIEPXLGEVI GSV

1IHMGEP ERH TVIWGVMTXMSR HVYK XVIRH EWWYQTXMSRW VIWYPX MR MRGVIEWIW

JSV XLI 8VYWX SZIV XLI RI\X JSYV JMWGEP JIEVW (YVMRK XLMW TIVMSH XI
PIZIPW SJ EGXMZI IQTPS]II TE]JKS TVIQMYQW TVIQMYQ WXEFMPM/A"EXMSR VIWIVZIV
8LI 8VYWX MW JSVIGEWX XS LEZI ER IRHMRK VIWIVZI| SJ FMPPMSR F] *= 8LI

FMPPMSR F] *= IRH 8LI ;: 34)& 4PER WLSYPH QEMRXEMR ER EGXYEVMEPP] .

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

6)8-6)) ,)%08, &)2)*-8 86978 *92(

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



4VSZMHI XLI FIWX TSWWMFPI FIRIJMX TEGOEKIW XS MXW VIXMVIIW ERH MRGVIEWI |
MRLIVIRX JMHYGMEV] VIWTSRWMFMPMXMIW SJ XLI ;I WX :MVKMRME 6IXMVII ,IEPXL &

SFXEMR E XVYWX JYRH VIWIVZI PIZIP SJ FMPPMSR MR *=
-QTVSZI GYWXSQIV WIVZMGI QIQFIV GSQQYRMGEXMSRW ERH STIVEXMSRW

1IEMRXEMR E QMRMQYQ SJ JMRERGMEP EGGYVEG] SJ GPEMQW TEMH MR HSPP
1EMRXEMR E QMRMQYQ SJ GSVVIGXP] TEMH GPEMQW IEGL ]IEV
l1EMRXEMR E GPEMQ TVSGIWWMRK XYVREVSYRH SJ [SVOMRK HE]JW JSV SJ XL
*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S
/1T LIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=
-RGVIEWI XVYWX VIWIVZI XS FMPPMSR
1IEMRXEMR SJ GPEMQW TVSGIWWIH MR HE]W
1EMRXEMR GSVVIGXP] TEMH GPEMQW
1EMRXEMR JMRERGMEP GPEMQW EGGYVEG]

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



IYVTPYW 4VSTIVX]

7TYVTPYW 4VSTIVX] %GXYEPW &YHKIXIH 61UYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
3XLIV *YRHW

8SXEP 4IVWSREP 71VZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

7TYVTPYW 4VSTIVX] TVSZMHIW IJJMGMIRX HMWTSWEP SJ TIVWSREP TVSTIVX] EGUYN
QEOIW HMWXVMFYXMSR SJ XLI TVSTIVX] XS IPMKMFPI SVKERMA"EXMSRW ERH XLI KII

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

*)()6%0 7964097 4634)68=
*IHIVEP 7YVTPYW 4VSTIVX] EGUYMVIW TVSTIVX] JVSQ XLI JIHIVEP KSZIVRQIRX XLE)
TSPMXMGEP WYFHMZMWMSRW SXLIV TYFPMG EKIRGMIW ERH GIVXEMR RSRTVSJIMX

*IHIVEP 6IKYPEXMSRW ERH XLI ;I WX :MVKMRME 'SHI

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

SJ HSREXMSRW KS XS IPMKMFPI HSRIIW

78%8) 7964097 4634)68=
TXEXI 7TYVTPYW 4VSTIVX] QEREKIW XLI 1JJIGXMZI ERH IJJMGMIRX HMWTSWMXMSR S

EGGSVHERGI [MXL XLI ;I WX :MVKMRME 'SHI F] VIGIMZMRK WYVTPYW TVSTIVX] JVSQ
EZEMPEFPI XS SXLIV WXEXI EKIRGMIW ERH WIPPMRK TVSTIVX] XS IPMKMFPI SVKER

TYFPMG

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=

SJ RIKSXMEXIH WEPIW EVI XS IPMKMFPI
SVKERM*"EXMSRW

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°
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(ITEVXQIRX SJ %VXW
YPXYVI ERH MWXSV]

8SXEP *8) %GXYEPW  &YHKIXIH 6IUYIWXIH +SZIVR
INTIRHMXYVI F] %KIRG] e 6IGSQQIRHE

(MZMWMSR SJ '"YPXYVI %RH ,MWXSV]
OIWW G6IETTVSTVMEXIH

%GXYEPW &YHKIXIH 6lUYIWXIH +SZIVR

J\TIRHMXYVI F] *YRH 'PEWW = 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFEXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|88XEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ %VXW 'YPXYVI ERH ,MWXSV] 'SRXN

8SXEP %ZEMPEFPI *YRHW 6IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =I1EV *MWGEP =1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(MZMWMSR SJ
'YPXYVI ERH ,MWXSV]

(MZMWMSR SJ "YPXYVI %RH ,MWXSV]y,cxyepw &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|8$XEP *8) 4SWMXMSRW |

8LI QMWWMSR SJ XLI ;IWX :MVKMRME (ITEVXQIRX SJ %VXW 'YPXYVI ERH ,MWXSV] N
ERH TVIWIRX XLI 7XEXI W LIVMXEKI XLVSYKL TVSKVEQW ERH WIVZMGIW MR XLI EVI
LMWXSVMG TVIWIVZEXMSR ERH QYWIYQW

+SEPW 3FNIGXMZIW

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ %VXW 'YPXYVI ERH ,MWXSV]

JRLERGI IHYGEXMSREP EVXMWXMG LMWXSVMG ERH GYPXYVEP STTSVXYRMXMIW
4VSQSX!I GSPPEFSVEXMSR EQSRK JIHIVEP WXEX|I ERH PSGEP IHYGEXMSR SVKERM
'SRHYGX VIWIEVGL SR XSTMGW SJ MRXIVIWX MR LMWXSV] IHYGEXMSR ERH XLI E\
PSGEP ERH MRWXMXYXMSREP TSPMG]QEOIVW

STIVEXI 1JJIGXMZIP] ERH EHOQOMRMWXIV IJJMGMIRXP] XLI JSPPS[MRK TVSKVEQW ER
'YPXYVI ERH ,MWXSV]

; IWX :MVKMRME 'SQQMWWMSR JSV 2EXMSREP ERH 'SQQYRMX] 7IVZMGIW

;IWX :MVKMRME OMFVEV] 'SQQMWWMSR

;IWX :MVKMRME )HYGEXMSREP &VSEHGEWXMRK %YXLSVMX]

 IWX - MVKMRME 7XEXI 1YWIYQ ERH LMWXSVMG WMXIW

 IWX :MVKMRME 7XEXI %VGLMZIW ERH ,MWXSV]

 IWX :MVKMRME 7XEXI  MWXSVMG 4VIWIVZEXMSR 3JJMGI

 IWX :MVKMRME %VXW 3JIJMGI

2EXMSREP 'SEP ,IVMXEKI %YXLSVMX]

(ITEVXQIRX &YHKIX (MWGYWWMSR

-R IMWGEP ]IEV 7i(", XSSO E GYX S MR TIVWSREP WIVZMGIW ERH FIRIIM)
FYHKIX VIHYGXMSR ERH KEZI YT JMZI TSWMXMSRW 8LI EGXYEP GYX [EW QYGL KVII
EKIRG] XS QSZI *8)W JVSQ KIRIVEP VIZIRYl XS GYPXYVEP JEGMPMXMIW JYRHMRK X!
JYRHW EVI MRXIRHIH JSV GETMXEP MQTVSZIQIRXW GSRXMRYEP JEGMPMXMIW MQT
QEMRXIRERGI SJ XLI "YPXYVI '"IRXIV ERH QYWIYQW 'YPXYVEP JEGMPMXMIW JYRHME
HEXI WXSVEKI WIWXIQ JSV QYWIYQ ERH EVGLMZIW GSPPIGXMSRW ERH JSV LMWXSV
EGGSVHMRK XS JIHIVEP PE[ ;MXLSYX XLMW MQTVSZIQIRX ;: (%', [MPP LEZI XS GSR
SYX SJ GYPXYVEP JEGMPMXMIW JYRHW XS XLI HIXVMQIRX SJ EPP JEGMPMXMIW YR}

%X XLMW XMQI [I EVI YRE[EVI SJ ER] QENSV SZIV SRI QMPPMSR HSPPEVW JMRERH
[MPP LEZI MR XLI RI\X XLVII JIEVW

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

% (1-2-786%8-32
8LI %YHQMRMWXVEXMSR WIGXMSR TVSZMHIW STIVEXMSREP KYMHERGI ERH WYTTSV
3TIVEXIW XLI 'YPXYVI 'IRXIV /ERE[LE 'SYRX] VIPEXMRK XS LYQER VIWSYVGIW JM
QEREKIQIRX FYMPHMRK QEMRXIRERGI GYWXSHMEP WIVZMGIW XIGLRMGEP WIVZM
GSQQYRMGEXMSR ERH 7XEXI 'ETMXSP 'SQTPI\ ERH +SZIVRSV W 1IERWMSR XSYVW
(1ZIPSTW ERH HMWXVMFYXIW WYGL TYFPMGEXMSRW EW

%VX[SVOW 1EKE~AMRI RI[W JSV EVXMWXW ERH XLI EVXW GSQQYRMX] JVSQ XLI
‘MVKMRME 'SQQMWWMSR SR XLI %VXW

(IXEMPW E RI[WPIXXIV JVSQ XLI ;IWX :MVKMRME 7XEX| ,MWXSVMG 4VIWIVZEXM

,MWXSVMG 4VIWIVZEXMSR ERRYEP GEPIRHEV

)ZIRX ERH I\LMFMX FVSGLYVIW TVSKVEQW ERH ERRSYRGIQIRXW

+SPHIRWIEP XLI UYEVXIVP] QEKEAMRI SJ ;IWX :MVKMRME XVEHMXMSREP PMJI

JVMXEKI RI[W EFSYX XLl HMZMWMSR W QYWIYQW

1IHME VIPEXMSRW ERH GSQQYRMGEXMSRW MRGPYHMRK RI[W VIPIEWIW QIHME
1EREKIW [IFWMXIW ERH IPIGXVSRMG GSQQYRMGEXMSRW
'SSVHMREXIW :ERHEPME +EXLIVMRK ;IWX :MVKMRME %QFEWWEHSV W 'EQT *MVW)
(ERGI *IWXMZEP ERH ;IWX :MVKMRME 1EVGLMRK &ERH -RZMXEXMSREP

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S
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(ITEVXQIRX SJ %VXW 'YPXYVI ERH ,MWXSV]

/1] 1IITEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

JRLERGI IHYGEXMSREP EVXMWXMG LMWXSVMG ERH GYPXYVEP
STTSVXYRMXMIW JSV EPP ;IWX :MVKMRMERW XLVSYKL
IHYGEXMSREP TVSKVEQW I1ZIRXW KVERXW ERH JEMV ERH
JIWXMZEPW VIEGLMRK EPP GSYRXMIW MR ;IWX :MVKMRME
TIVGIRX SJ GSYRXMIW VIEGLIH

% (1-2-786%8-:) 7)6:-')7
1SRMXSVW XLI EKIRG] W FYHKIX XS IRWYVI XLEX EPP TVSKVEQW IRLERGI| ERH I\TEJ

:MVKMRME ERH XLEX XLI] EVI MQTPIQIRXIH MR EGGSVHERGI [MXL WXEXI ERH JIHIV]

MRGPYHIW ,YQER 6IWSYVGIW 4YVGLEWMRK &YMPHMRK 7IVZMGIW 4YFPMG -RJSVQ
8IPIZMWMSR 7IVZMGIW

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7 0 3
S S
/1] IIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

4VSZMHI XVEMRMRK ERH EHZMWSV] WIVZMGIW ZME XLI
EKIRG] ) VEXI GSSVHMREXSV XLYSYKL XVEMR XLI XVEMRI1V
WIWWMSRW QEMPMRK PMWX WIVZMGI ERRSYRGIQIRXW ERH
GYVVIRX [IF TEKI TSWXMRKW MR SVHIV XS EWWMWX EPP

y IWX :MVKMRME PMFVEVMIW MR SFXEMRMRK XLI ) VEXI
HMWGSYRXW TIVGIRX SJ PMFVEVMIW TEVXMGMTEXMRK

%1)6-'3647 2%8-32%0 7)6:-') 463+6%17

%QIVM'SVTW XLI HSQIWXMG 41EGI 'SVTW IRKEKIW ;IWX :MVKMRMERW MR MRXIRW N
GSQQYRMX] %QIVM'SVTW QIQFIVW QEOI E GSQQMXQIRX XS E XIVQ SJ WIVZMGI| KIF
RSRTVSIJMX SVKERMAEXMSR [SVOMRK XS JYPJMPP E GSQQYRMX] MHIRXMJMIH RIIH
%HQMRMWXIV XLI %QIVM'SVTW 2EXMSREP 7IVZMGI TVSKVEQW MR E [E] XLEX TVSZI
GSQQYRMXMIW SJ ;IWX :MVKMRME

4VSQSX|I GMZMG IRKEKIQIRX STTSVXYRMXMIW XS ;IWX :MVKMRMERW SJ EPP EKIW
4VSZMHI UYEPMX] XVEMRMRK XS MQTVSZI ZSPYRXIIV QEREKIQIRX ERH WXVIRKXLIF
(1ZIPST E ZSPYRXIIV QEREKIQIRX XVEMR XLl XVEMRIV TVSKVEQ

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S
/1] 1IIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=
:SPYRXIIV ;I WX :MVKMRME [MPP IRWYVI E VIXYVR SJ EX
PIEWX MR PIZIVEKIH JIHIVEP ERH TVMZEXI VIWSYVGIW

MR ;IWX :MVKMRME JSV IEGL MRZIWXIH F] XLI 7XEXI

%6',-:)7 %2( ,-7836=

8LI %VGLMZIW ERH ,MWXSV] WIGXMSR GSPPIGXW ERH TVIWIVZIW XLI 7XEXI W TYFP
3TIVEXIW XLI ;IWX :MVKMRME %VGLMZIW ERH ,MWXSV] OMFVEV] ERH XLI ;IWX :MVK
3ZIVWIIW XLl EGUYMWMXMSR TVSGIWWMRK TVIWIVZEXMSR ERH HMWWIQMREXMS
(1ZIPSTW SRPMRI ERH SR WMXI| TVSKVEQQMRK STTSVXYRMXMIW JSV PMJIPSRK PIE
1EREKIW XLI ;IWX :MVKMRME :IXIVERW 1IQSVMEP %VGLMZIW

%HQMRMWXIVW XLI WXEXI W ,MKL[E] ,MWXSVMGEP 1EVOIV 4VSKVEQ
%HQMRMWXIVW XLI :IWX :MVKMRME 6IGSVHW 1EREKIQIRX ERH 4VIWIVZEXMSR &SE\

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ %VXW 'YPXYVI ERH ,MWXSV]

VSPI EW WXEJJ XS XLI ;IWX :MVKMRME 6IGSVHW 1EREKIQIRX ERH 4VIWIVZEXMSR &¢
(MVIGXW WXEXI[MHI TVSKVEQ XS HMKMXM”l GSYRX] VIGSVHW

'SSVHMREXIW XLI ;IWX :MVKMRME 7XEXI ,MWXSV] &S[P

'SSVHMREXIW ,MWXSV] (E] EX XLI OIKMWPEXYVI

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYI 7SYVG4+W * 7 0 3
S
/1] LIEWYVIW %WGXYEP *=&YHKIXIH *:: YWXMQEXIH *=

614& E[EVHW KVERX XS QER] ;IWX :MVKMRME GSYRX]
GSQQMWWMSRW JSV VIGSVHW QEREKIQIRX ERH
TVIWIVZEXMSR TVSNIGXW

%687
8LI %VXW WIGXMSR EHQMRMWXIVW WXEXI|I ERH JIHIVEP EVXW KVERXW ERH WIVZMG

'SVOW [MXL XLI ;IWX :MVKMRME 'SQQMWWMSR SR XLI %VXW XS EHQMRMWXIV JYRH
VIPEXMRK XS XLI EVIEW SJ

%VXW 4EVXRIVW

'SQQYRMX] %VXW

%VXW MR )HYGEXMSR

1MRM +VERXW

-RHMZMHYEP EVXMWXW ERH YRHIVWIVZIH EVIEW

'"YPXYVEP JEGMPMXMIW 'ETMXEP MQTVSZIQIRXW

*EWX XVEGO KVERXW

B8VEZIP ERH XVEMRMRK

411V XS TIIV EWWMWXERGI

'SSVHMREXIW 4SIXV] 3YX 0SYH JSV XLI 2EXMSREP )RHS[QIRX *SV XLl %VXW ERH XlI
(1ZIPSTW WTIGMEP MRMXMEXMZIW

'SSVHMREXIW :, 7EZI XLl 1YWMG *SYRHEXMSR QYWMGEP MRWXVYQIRX TVSKVEQ
3VKERMAIW %VXW (E] EX XLI OIKMWPEXYVI

3VKERMAIW %VXW MR SYV 'SQQYRMXMIW GSRJIVIRGI

4EVXRIVW [MXL REXMSREP ERH VIKMSREP EVXW SVKERMAEXMSRW

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S
/1] 1IITEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%[EVH KVERXW JSV %VXW MR )HYGEXMSR 1MRM KVERXW
%VXW 4EVXRIVW 'SQQYRMX] %VXW 4VSNIGXW )> %VXW
%GGIWW 4VSIJIWWMSREP (IZIPSTQIRX ERH 'YPXYVEP
*EGMPMXMIW RYQFIV SJ KVERXW E[EVHIH

4VSZMHI EVXW KVERXW WYTTSVX ERH HIZIPSTQIRX
WIVZMGIW XS RSRTVSIJMX EVXW SVKERMMAEXMSRW I[ZIV] ]IEV
MR EPP GSYRXMIW QIEWYVI F] TIVGIRXEKI

(-+-8%0 %'')77 7)6:-')7
(MKMXEP %GGIWW 7IVZMGIW JEGMPMXEXIW XLI HIZIPSTQIRX ERH YWI SJ PMFVEV] »
HITEVXQIRX EPPS[W XLI EKIRG] XS TVSZMHI IUYMXEFPI EGGIWW JSV EPP TYFPMG P
TVIZIRXMRK HMKMXEP EGGIWW KETW -R XLI HITEVXQIRX MW NTERHMRK MXW C
XIGLRSPSK] VIPEXIH WIVZMGIW EW MHIRXMJMIH HYVMRK ERH EJXIV '3:-( -R *=
WIVZMGIW JSV XLI TYFPMG PMFVEVMIW XS XLI 38 XLVSYKL WEPEV] VIMQFYVWIQIRX
GLEVKIH JSV XLIWI WIVZMGIW FEWIH SR XLI 3JJMGI SJ 8IGLRSPSK] VEXI WGLIHYPI

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ %VXW 'YPXYVI ERH ,MWXSV]

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
/1] 1IIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

'SRXMRYEPP] WXVMZI XS MRGVIEWI XLI EZIVEKI
FVSEHFERH GSRRIGXMSR WTIIH QIEWYVIH MR 1&47

'SRXMRYI XS TVSZMHI MRIJSVQEXMSR XIGLRSPSK]
WYTTSVX XS TYFPMG PMFVEVMIW XLVSYKL XLI TEVXRIVWLMT
[MXL XLI ;:38 TIVGIRXEKI

-WWYI JSVQYPE FEWIH KVERXW JSV TYFPMG PMFVEVMIW XS
INTERH WIVZMGIW FEWIH SR GSQQYRMX] RIIHW

,-7836-' 46)7)6:%8-32

8LI MWXSVMG 4VIWIVZEXMSR WIGXMSR IRGSYVEKIW MRJSVQW WYTTSVXW ERH T
XS MHIRXMJ] VIGSKRM~”I TVIWIVZI ERH TVSXIGX XLI WXEXI W TVILMWXSVMG ERH |
EMHMRK JIHIVEP ERH WXEXI EKIRGMIW PSGEP KSZIVRQIRXW ERH XLI KIRIVEP TYF
TLIWMGEP LMWXSVMG ERH TVILMWXSVMG VIWSYVGIW SJ ;IWX :MVKMRME

(MWXVMEYXIW WXEXI ERH JIHIVEP JYRHW JSV PSGEP LMWXSVMG TVIWIVZEXMSR T
61ZMI[W JIHIVEP EWWMWXIH ERH WXEXI EWWMWXIH TVSNIGXW JSV XLIMV MQTEGXY)
'SSVHMREXIW XLI 2ZEXMSREP 6IKMWXIV SJ] MWXSVMG 4PEGIW RSQMREXMSR TVSGI
61ZMI[W WXEXI ERH JIHIVEP LMWXSVMG VILEFMPMXEXMSR MRZIWXQIRX XE\ GVIHM
AVSZMHIW EWWMWXERGI XS PSGEP LMWXSVMG PERHQEVO GSQQMWWMSRW ERH GI
4VSQSXIW TVIWIVZEXMSR XLVSYKL TYFPMGEXMSRW [SVOWLSTW ERH TVIWIRXEXNM
'SRHYGXW WIWXIQEXMG WXEXI[MHI WYVZI]W XS MHIRXMJ] FYMPHMRKW WXVYGXY

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S
/1] 1IIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=

%[EVH 7XEXI ,MWXSVMGEP 4VIWIVZEXMSR 3JJMGI
HIZIPSTQIRX KVERX JYRHMRK XS ETTPMGERXW TIV
1IEV

'SQTPIXI RIf PMWXMRKW MR XLI 2EXMSREP 6IKMWXIV SJ
,MWXSVMG 4PEGIW ERRYEPP]

61ZMI[ LMWXSVMG VILEFMPMXEXMSR XE\ GVIHMXW MR
IWXMQEXMRK E QMPPMSR MRZIWXQIRX MR QMPPMSRW

0-&6%6= ():)0341)28 7)6:-')7
OMFVEV] (1IZIPSTQIRX ERH 7IVZMGIW WXVIRKXLIRW PMFVEV] WIVZMGIW MR ;IWX :MV
IHYGEXMSR ERH WYTTSVX XS TYFPMG PMFVEVMIW -X IRGSYVEKIW GSSTIVEXMSR
XLl VSPI ERH ZEPY! SJ PMFVEVMIW XLVSYKL WXEXI[MHI ERH PSGEP TVSNIGXW -R E
OMFVEV] 'SQQMWWMSR XLVSYKL XLI EGUYMWMXMSR GEXEPSKMRK ERH GMVGYPEX
HITEVXQIRX TPERW IZEPYEXIW ERH HIZIPSTW MRJSVQEXMSR WIVZMGIW JSV WXEX
EHHMXMSR MX TVSZMHIW GSRWYPXMRK GSRXMRYMRK IHYGEXMSR ERH PIEHIVWL
GSPPIGXMSR HIZIPSTQIRX TVSGIHYVIW JSV GEXEPSKMRK TVSGIWWMRK EGUYMW N

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S
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(ITEVXQIRX SJ %VXW 'YPXYVI ERH ,MWXSV]

/1] 1IITEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

2YQFIV SJ TVSKVEQW TVIWIRXIH XS TYFPMG PMFVEV]
WXEJJ ERH XVYWXIIW

2YQFIV SJ VIWSYVGIW GLIGOIH $SYX XS TEXVSRW SV
SXLIV TYFPMG PMFVEVMIW

IWEKI HEXE JVSQ WXEXI[MHI VIWSYVGIW JSV EPP ;IWX
"MVKMRMERW XSXEP VIWSYVGIW ZMI[IH

197)917

8LI IYWIYQW WIGXMSR GSPPIGXW ERH TVIWIVZIW XLI WXEXI W EVXMJEGXW
(SGYQIRXW MHIRXMJIMIW GSPPIGXW ERH TVIWIVZIW EVXMJEGXW XLEX TIVXEMR )
4VSZMHIW QEREKIQIRX ERH IHYGEXMSREP [SVOWLSTW ERH TVSKVEQQMRK EX EPP
%WWMWXW QYWIYQW ERH SVKERMAEXMSRW XLVSYKLSYX XLl WXEXI TVSZMHMRK T
1EREKIW XLI INLMFMXMSR TVSKVEQ MRGPYHMRK XVEZIPMRK IN\LMFMXW ERH VIPEX
4VSZMHIW EVX[SVO ERH EVXMJEGX PSERW XS QYWIYQW ERH SXLIV LMWXSVMG ERI
W XE X |

3TIVEXIW XLI ;IWX :MVKMRME 7XEX| 1YWIYQ /ERE[LE ;IWX :MVKMRME -RHITIRHIR
%VGLEISPSKMGEP 'SQTPI\ 1EVWLEPP ERH 'EQT ;EWLMRKXSR 'EVZIV *E]IXXI

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S
/1] IIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

-RGVIEWI XLI RYQFIV SJ WXYHIRXW ZMWMXMRK XLI 7XEXI
IYWIYQ [MXL SYXVIEGL IJJSVXW XS EPP GSYRXMIW
TIVGIRXEKI

2%8-32%0 '3%0 ,)6-8%+) %6)% %98,36-8=

2EXMSREP 'SEP ,IVMXEKI %VIE 2',% MW SRI SJ GSRKVIWWMSREPP] HIWMKREXIH
8LI 2',% VIGIMZIH XLMW HIWMKREXMSR FIGEYWI SJ XLI REXMSREP WMKRMJMGERGI
GSEP GSQQYRMXMIW 8LI 2',% IRGSQTEWWIW X[IPZI IRXMVI GSYRXMIW ERH X[S [EX
:MVKMRME &SSRI 'EFIPP *E]JIXXI]I 1G(S[IPP 1IVGIV O0OSKER 7YQQIVW ;]SQMRK ;E]
XLl 4EMRX 'VIIO ERH '"EFMR 'VIIO ;EXIVWLIHW MR /ERE[LE 'SYRX] 8LI 2',% TVIWIVZI
LMWXSV] SJ XLI VIKMSR ERH EWWMWXW GSQQYRMXMIW MR XLI HIZIPSTQIRX SJ GSC
TVSZMHMRK XIGLRMGEP EWWMWXERGI ERH KVERX JYRHMRK JSV TVSNIGXW 8LMW |
XLl XSYVMWQ MRHYWXV] MR XLI GSQQYRMXMIW XLEX LEZI FIIR HIZEWXEXIH F] XLI

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S
/1] 1IIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

8S TVSZMHI KVERXW JSV GSQQYRMX] FEWIH XSYVMWQ
TVSNIGXW XS EWWMWX XLI WXVYKKPMRK GSEPJMIPH
GSQQYRMXMIW MR FYMPHMRK ERH IRLERGMRK E XSYVMWQ
IGSRSQ] *YRHW %[EVHIH

74)'-%0 7)6:-')7
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(ITEVXQIRX SJ %VXW 'YPXYVI ERH ,MWXSV]

; SVOMRK [MXL XLI 2EXMSREP OMFVEV] 7IVZMGIW JSV XLI &PMRH ERH 4VMRX (MWEF
PMFVEV] QEXIVMEPW MR EPXIVREXMZI JSVQEXW XS QIIX XLI RITHW SJ FPMRH ;IW
TIVQERIRX PS[ ZMWMSR VIWMHIRXW [MXL E TLIWMGEP HMWEFMPMX] SV XLSW
MRHMZMHYEPW [MXL HMKMXEP EGGIWW EGVSWW TPEXJSVQW SJ XLI 2EXMSREP OMF
(S[RPSEH &%6( WIVZMGI ERH SXLIV VIWSYVGIW -R EHHMXMSR MX TVSZMHIW GYW

WXERHEVH EGGIWW XS LEVH[EVI ERH FVSEHFERH

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYI 7SYVG4W * 7 0 3
S

/11 LIEWYVIW %GXYEP *=&YHKIXIH *= )WXMQEXIH *=
2YQFIV SJ HMKMXEP ERH HS[RPSEHEFPI VIWSYVGIW
TVSZMHIH
2YQFIV SJ PEVKI TVMRX ERH &VEMPPI VIWSYVGIW
TVSZMHIH

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



IWX -MVKMRME )HYGEX
&VSEHGEWXMRK %Y XLS

JHYGEXMSREP &VSEHGEWXMRK %YXLSVEMYEpw  evHKkixIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP O0SXXIV] *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|8$XEP *8) 4SWMXMSRW |

8LI )HYGEXMSREP &VSEHGEWXMRK %YXLSVMX] )&% TVSZMHIW E ZMXEP IHYGEXMS
;IWX :MVKMRME -X XVERWQMXW MQTSVXERX MRJSVQEXMSR WXEXI[MHI EFSYX JPS!
HIEHP] WXSVQW ERH MX OIITW XLI TYFPMG MRJSVQIH EFSYX WXEXI KSZIVRQIRX 8
;IWX :MVKMRME ERH %TTEPEGLME XS XLI [SVPH XLVSYKL TVSKVEQW PMOI -RWMHI
WYTTPIQIRXW XLI WXEXIW WGLSSPW ERH PMFVEVMIW [MXL IHYGEXMSREP QEXIVME
XLI IQSXMSREP [IPP FIMRK SJ SYV ]JSYRKIWX VIWMHIRXW 8LI )&% EGGSQTPMWLIW
FVSEHGEWXW EW [IPP EW SRPMRI WIVZMGIW

8LI )HYGEXMSREP &VSEHGEWXMRK %YXLSVMX] )&% JYRHMRK LEW VIQEMRIH JPEX

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ %VXW 'YPXYVI ERH ,MWXSV]

GSRXMRYIH XS TVSZMHI E ZMXEP GYPXYVEP ERH IHYGEXMSREP WIVZMGI XS XLI TI¢
GSRXMRYI XS MRGVIEWI 8LI )&% LEW FIIR GSPPEFSVEXMRK [MXL SXLIV WXEXI EKIF
SJ )HYGEXMSR XS JMRH GVIEXMZI [E]W XS WIVZI MXW EYHMIRGI 8LI )&% LEW EPWSE
LIPT TE] JSV IHYGEXMSR TVSNIGXW

'SRXMRYEP MRGVIEWIW MR STIVEXMSR ERH TVSHYGXMSR GSWXW QEOIW MX HMJJM
JYRHMRK VIQEMRW JPEX SV HIGVIEWIW 3YV JEGMPMXMIW EVI SPH ERH MR RIIH SJ
PIEOMRK VSSJW VITPEGMRK EKMRK ,:%' WIWXIQW ERH VITEMVMRK EKMRK TPYQFN
QEMRXEMRIH PMOI XLI] WLSYPH FIGEYWI SJ TEWX FYHKIX GYXW ERH XLI] EVI FIKM
)&% JVSQ FVSEHGEWXMRK ERH WXVIEQMRK IHYGEXMSREP ERH GYPXYVEP TVSKVEQ
[ LEZI EYXSQEXIH QER] WIVZMGIW TVSHYGMRK ERH FVSEHGEWXMRK GSRXIRX WX\
VIQEMRW YRHIVWXEJJIH ;I LEZI XS[IV WMXIW ERH JEGMPMXMIW XLEX EPP EVI \
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TVEGXMGI LEW VIWYPXIH MR XLI (MZMWMSR FIMRK JSVGIH XS VIXEMR ERH QEMRXE
(MZMWMSR LEW TYVGLEWIH XVYGOW XLMW FYHKIX JIEV XS VITPEGI WSQI ZILMGP
EHHMXMSREP ZILMGPIW TIV 7IREXI &MPP ERSXLIV SJ XLI (MZMWMSR W
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8LI (MZMWMSR SJ *SVIWXV] MW PIKMWPEXMZIP] QERHEXIH XS QEREKI WXEXI JSVIW
MRGPYHI EIWXLIXMGW LEVZIWXMRK JSVIWX TVSHYGXW VIGVIEXMSR [MPHPMJI LE
ETTVSTVMEXI JSVIWXV] TVEGXMGIW 8Ll (MZMWMSR TVSZMHIW [MPHIJMVI WYTTVIW)
SJ JMVI PE[W FYVRMRK TIVQMXW JMVI [IEXLIV QSRMXSVMRK ERH VEHMS GSQQYR
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JYVRMXYVI TEVXW TVSHYGIVW OMXGLIR GEFMRIXW ERH SXLIV [SSHIR JYVRMXYVI

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



/1T 1IEWYVIW %GXYEP *=&YHKIXIH *::= YWXMQEXIH *=
%ZIVEKI %GVIW &YVRIH
%ZIVEKI 2YQFIV SJ *MVIW

JPMKMFPI %XXIRHIIW 'SRWIVZEXMSR JHYGEXMSR
0SKKIV ERH ;MPHIJMVI 7YTTVIWWMSR

OSKKMRK %GVIW ,EVZIWXIH

OSKKMRK 'SQTPMERGI 7TYWTIRWMSR 3VHIVW ERH
'"MXEXMSRW

OSKKMRK 2SXMIJMGEXMSRW
1EREKIPERH 8MQFIVPERH %GVIEKI EHHIH

TTIGMEPMA”AIH *MIPH 8VEMRMRK 'SRWIVZEXMSR
JHYGEXMSR O0SKKIV ERH ;MPHIMVI 7YTTVIWWMSR

TXI[TEVHWLMT 4PERW %GVIEKI
7XI[EVHWLMT 4PERW %GVIEKI
7TXI[EVHWLMT 4PERW ;VMXXIR
7TXI[EVHWLMT 4PERW ;VMXXIR

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(MZMWMSR SJ OEFSV

(MZMWMSR 3J OEFSYV %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|8$XEP *8) 4SWMXMSRW |

JRWYVI XLI TVSWTIVMX] IGSRSQMG KVS[XL ERH WEJIX] SJ EPP ;IWX :MVKMRMERW
I[UYMX] MR XLI QEVOIXTPEGI JSV [SVOIVW GSRWYQIVW ERH FYWMRIWWIW 8LMW N
MRWTIGXMSRW SJ FYWMRIWWIW STIVEXMRK MR XLI WXEXI ERH XLI IRJSVGIQIRX S1J
-RMXMEXMRK E QSVI TVS EGXMZI EKIRHE MR IHYGEXMRK TIVWSRW MRZSPZIH MR M.
GSQTPMERGI [MXL PIWW ZMSPEXMSRW JMRIW ERH SV TIREPXMIW FIMRK PIZMIH

%WQYWIQIRX 6MHIW ERH %QYWIQIRX %XXVEGXMSRW 7EJIX] -WWYI TIVQMXW ERH
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TVSXIGX XLI TYFPMG ERH [SVOIVW F] TIVISVQMRK SR WMXI MRWTIGXMSRW SJ TIVW

1ERYJEGXYVIH ,SYWMRK -WWYI PMGIRWIW XS QERYJEGXYVIVW HIEPIVW ERH G
IRISVGMRK QERYJEGXYVIH LSYWMRK WXERHEVHW XLVSYKL MRWTIGXMSR SJ QERYJ
EVI MRWXEPPIH

APYQFIV "IVXMIJMGEXMSR -WWYI GIVXMIJIMGEXMSRW XS TPYQFIVW ERH TVSXIGX
MRWTIGXMSRW SJ TIVWSRW TIVISVQMRK TPYQFMRK [SVO

AW]GLSTLIWMSPSKMGEP (IXIGXMSR SJ (IGITXMSR )\EQMRIVW %HQMRMWXIV I\EC
TW]GLSTL]WMSPSKMGEP HIXIGXMSR SJ HIGITXMSR PMGIRWIW XS MRHMZMHYEPW
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EZSMHEFPI LENEVHW
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QE\MQYQ LSYV WXERHEVHW RYVWIW SZIVXMQI EGX WYTIVZMWMSR SJ TVMZEXI 1Q
WXEXYW SJ [SVOIVW [EKI FSRHW ERH [EKI TE]JQIRX ERH GSPPIGXMSR

s IMKLXW ERH 1IEWYVIW  -WWYI| GIVXMIMGEXIW SJ VIKMWXVEXMSR ERH MRWTIG.
HIZMGIW VIXEMP WGERRIVW XIWX RIX GSRXIRX SJ TEGOEKIH GSQQSHMXMIW [IRJS
JYIP UYEPMX] MRWTIGXMSRW ERH STIVEXI XLI WXEXI QIEWYVIQIRX PEF XS TVSZMt

>MTPMRI ERH '"ERST] 8SYV 6IWTSRWMFMPMX] -WWYI TIVQMXW ERH TVSZMHI SZI
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*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ 'SQQIVGI

)0):%836 7%*)8=
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'SEP 6IWSYVGIW 7XYHMIW XLI UYERXMX] UYEPMX] PSGEXMSR ERH QMRIH EVIE
6IWYPXMRK TVSHYGXW MRGPYHI QETW VITSVXW ERH IPIGXVSRMGEPP] EZEMPEFPI
WIGXSVW

3MP ERH +EW 'SRHYGXW ETTPMIH VIWIEVGL EX WXEXI[MHI VIKMSREP ERH PSG
GSRZIRXMSREP ERH YRGSRZIRXMSREP SMP ERH KEW VIWSYVGIW ERH GEVFSR WIU)
MRIJSVQEXMSR JSV XLI 7XEXI W SMP ERH KEW MRHYWXV] ERH XLI KIRIVEP TYFPMG

+ISWGMIRGI 'SRHYGXW ETTPMIH VIWIEVGL JSV XLI HIZIPSTQIRX SJ KISPSKMG E
KISPSKMG LE"EVHW IRZMVSRQIRXEP KISPSKMG WXYHMIW HMKMXEP GEVXSKVETL]
QETTMRK [LMGL GVIEXIW FIHVSGO KISPSKMG ERH WYVIMGMEP KISPSKMG QETW XL
HEXE ERH KISGLIQMGEP EREP]WMW ERH QEOIW XLIWI QETW EZEMPEFPI XS XLI TY
TSXIRXMEP

+ISKVETLMG -RJSVQEXMSR 7]WXIQ -R TEVXRIVWLMT [MXL WXEXI JIHIVEP GSYR
GSQTVILIRWMZI WXERHEVHMAIH TYFPMG HSQEMR ERH HMKMXEP GEVXSKVETLMG

-RISVQEXMSR 7IVZMGIW 4VSZMHIW TVSKVEQQMRK ERH XIGLRMGEP MRJSVQEXM
JEGMPMXEXIW EGGYQYPEXMSR HSGYQIRXEXMSR ERH GEXIKSVMA"EXMSR SJ VIWYP.
TVSZMHIW TYFPMG EZEMPEFMPMX] ERH EGGIWW XS KISPSKMG HEXE ERH MRJSVQE?®

1EREKIQIRX ERH %HQMRMWXVEXMSR 4VSZMHIW EHQMRMWXVEXMZI WYTTSVX WI\

:MVKMRME +ISPSKMGEP ERH )GSRSQMG 7YVZI] %YHQMRMWXIVW JMRERGMEP LYQEF
WIVZMGIW JSV XLI EKIRG]

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ 'SQQIVGI

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI +ISPSKMGEP ERH )GSRSQMG 7YVZI] LEW PMQMXIH +IRIVEP 6IZIRYI JYRHW JSV V
&SXL VITEMVW ERH GYVVIRX NTIRWIW QYWX FI LIEZMP] WYTTPIQIRXIH F] WTIGMEP
TVSKVEQQEXMG JYRHMRK XS QIIX XLI RIITHW SJ XLI EKIRG] %W E VIWYPX

+)7 LEW VIHYGIH XLI RYQFIV SJ TIVQERIRX *8)W MR XLI TEWX HIGEHI HYIl XS EGYV
VIHYGXMSRW % WQEPPIV [SVOJSVGI PMQMXW SYV EFMPMX] XS VIWTSRH XS JIHIVE
IRLERGIH SMP VIGSZIV] GEVFSR WIUYIWXVEXMSR HEXE TVIWIVZEXMSR KISPSKMG
IPIQIRXW MR GSEP )\XIVREP JYRHW TE] JSV QYGL SJ SYV WTIGMEPM”IH +-7 ERH Kl
VIMQFYVWIH MRHMVIGX GSWXW 6IWIEVGL ERH STIVEXMSR INTIRWIW EFSZI XLI +IRI

WYTTPIQIRXIH F] VI ETTVSTVMEXIH TVSKVEQQEXMG JYRHMRK ERH XLI +ISPSKMGEF
61ZIRYIl JYRH

J\GITX JSV XVEZIP VIPEXIH XS ERH TEMH JVSQ I\XIVREP KVERXW ERH GSRXVEGX
XVEZIP JSV XVEMRMRK ERH TVSJIWWMSREP GSRIJIVIRGIW IZIR XLSYKL XLMW LEW F
XLI TEWX 3YV EFMPMX] XS GSQTIXI JSV I\XIVREP JYRHMRK HITIRHW SR SYV EFMPM
VIGIMZ]I ETTVSTVMEXI XVEMRMRK ERH TVSJIWWMSREP HIZIPSTQIRX

-QTEGXW XS WTIGMJIJMG TVSKVEQW ERH I1JJSVXW EVI

3MP ERH +EW 7XEJJ [MPP WTIRH XLI QENSVMX] SJ XLIMV XMQI IMXLIV YTHEXMRK
IWXIVREPP] JYRHIH TVSNIGXW [LMGL EVI HITIRHIRX SR SYV HEXEFEWI 8LMW PMQM
SJ 1EVGIPPYW ERH 9XMGE WLEPI HYMPPMRK SMP ERH KEW VIWSYVGIW ERH XLI M

'SEP &IH 1ETTMRK 8LIVI QE] FI HIPE]W MR XLI JSPPS[MRK EVIEW RI[ GSEP FIH Q
EW [I XV] XS GSQTPIXI QETTMRK SJ EPP WIEQW MR XLI WXEXI HYl XS ER MRJPY\ SJ
YTHEXI WIEQ ERH XLMGORIWW QETW JSV XLI ;IWX :MVKMRME 8E\ (ITEVXQIRX 4VSTI
IRXIVMRK QMRIVEP TEVGIPW MRXS XLI +ISKVETLMG -RIJSVQEXMSR 7]WXIQ QEMRXEN

+-7 ;MXL MRGVIEWMRK [JJSVX MR XLI TVMSVMX] EVIE SJ +-7 QETTMRK WXEXI[MHI
[MPP JEGI HMJIMGYPX] MRGVIEWMRK XLI VEXI MR [LMGL [I GER YTHEXI SYV TYFPM(
MRJSVQEXMSR W]WXIQW +-7 ERH XLI HEXEFEWIW XLEX WYTTSVX XLIWI WIWXIQW

7TYQQEV] SJ 7IVZMGIW ERH 4IVIJSVQERGI 1IEWYVIW

%440-)( '3%0 6)7396')7
'SEP 6IWSYVGIW WXYHMIW XLI UYERXMX] UYEPMX] PSGEXMSR ERH QMRIH EVIEW

6IWYPXMRK TVSHYGXW MRGPYHI QETW VITSVXW ERH IPIGXVSRMGEPP] EZEMPEFPI
WIGXSVW

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3

S

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ 'SQQIVGI

/1T 1IEWYVIW %GXYEP *=&YHKIXIH *::= YWXMQEXIH *=
'SQTPIXI QERHEXIH QETTMRK SJ TVIZMSYWP]

QETTIH EVIEW [LMPI MRGSVTSVEXMRK GSEP GLIQMWXV]
ERH TIXVSKVETLMG HEXE MRXS E WIVZEFPI HEXEFEWI
1YGL SJ XLMW HEXE MW SJJIVIH SJJ PMRI YTSR VIUYIWX
%GUYMWMXMSR SJ RI[| QMRI QETW ERH GYVVIRX QMRMRK
YTHEXIW JVSQ ;: 8E\ (ITX ERH ;: 1,7 8 VIWYPXW

MR WIZIVEP XLSYWERH RI[ XLMGORIWW ERH IPIZEXMSR
TSMRXW VIUYMVMRK VIKIRIVEXMSR SJ GSEP WIEQ QETW
ERH KVMHW 3YXTYX MRHMGEXIW TIVGIRXEKI
GSQTPIXMSR

1YGL SJ XLMW HEXE MW SJJIVIH SJJPMRI YTSR VIUYIWX %GUYMWMXMSR SJ RI[| QMRI QETW
:MVKMRME 8E\ (MZMWMSR ERH 3JJMGI| SJ 1MRIVuW ,IEPXL ERH 7EJIX] 8VEMRMRK VIWYPXW MR
TSMRXW VIUYMVMRK VIKIRIVEXMSR SJ GSEP WIEQ QETW ERH KVMHW 3YXTYX MRHMGEXIW TI\

%440-)( 3-0 %2( +%7 6)7396')7

3MP ERH +EW GSRHYGXW ETTPMIH VIWIEVGL EX WXEXI[MHI VIKMSREP ERH PSGEP
ERH YRGSRZIRXMSREP SMP ERH KEW VIWSYVGIW KISXLIVQEP ERH GEVFSR WIUYIV
MRJSVQEXMSR JSV XLl WXEXI W SMP ERH KEW MRHYWXV] ERH XLI KIRIVEP TYFPMG

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

-RZIRXSV] TVSGIWW ERH QEOI HMKMXEPP] EZEMPEFPI
KISTLIWMGEP PSKW GSPPIGXIH HYVMRK SMP ERH KEW
HVMPPMRK STIVEXMSRW 8LMW GSPPIGXMSR GSRWMWXW &J
ETTVS\MQEXIP] TETIV ERH HMKMXEP PSKW XLEX
LEZI FIIR EGUYMVIH JVSQ QYPXMTPI WSYVGIW
MRGPYHMRK JVSQ ;:()4 HMVIGX WYFQMWWMSR JVSQ XLI
STIVEXSV ERH JVSQ MRHYWXV] HSREXMSRW ;SVOJPS]
MRGPYHIW E TLIWMGEP MRZIRXSV] ERH GVSWW GLIGOMRK
[MXL XLI NMWXMRK GSPPIGXMSR WGERRMRK SJ TETIV
VIGSVHW ERH YTPSEHMRK JMPIW XS XLI EKIRG] [IFWMXI
3YXTYX MRHMGEXIW TIVGIRXEKI SJ PSKW TVSEGIWWIH

8LMW GSPPIGXMSR GSRWMWXW SJ ETTVS\MQEXIP] TETIV ERH HMKMXEP PSKW XLEX LEZ
JVSQ ;: ()4 HMVIGX WYFQMWWMSR JVSQ XLI STIVEXSV ERH JVSQ MRHYWXV] HSREXMSRW ;SV

GLIGOMRK [MXL XLI IMWXMRK GSPPIGXMSR WGERRMRK SJ TETIV VIGSVHW ERH YTPSEHMRK
TIVGIRXEKI SJ PSKW TVSGIWWIH

+)2)6%0 +)37'-)2")

+ISWGMIRGI GSRHYGXW ETTPMIH VIWIEVGL JSV XLI HIZIPSTQIRX SJ KISPSKMG ERH
LEAEVHW IRZMVSRQIRXEP KISPSKMG WXYHMIW HMKMXEP GEVXSKVETL] ERH VIQS
[LMGL GVIEXIW FIHVSGO KISPSKMG ERH WYVIJMGMEP KISPSKMG QETW XLVSYKL JMI
KISGLIQMGEP EREPJWMW ERH QEOIW XLIWI QETW EZEMPEFPI| XS XLI TYFPMG (1JMI
*8)W %RRYEP 4VSKVEQ 'SWX

61ZIRYI 7SYVG+W * 7 0 3

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ 'SQQIVGI

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

'SRWXVYGX RI[ KISPSKMG QETW JSV UYEHVERKPIW MR
LMKL TVMSVMX] EVIEW F] XLI IRH SJ MRGPYHMRK
JMIPH QETTMRK HVEJXMRK MRXIVREP VIZMI[ ERH JMREP
TVSHYGXMSR JSV TVMRX SR HIQERH 3YXTYX HEXE
MRHMGEXIW TIVGIRXEKI SJ GSQTPIXMSR

+)3+6%4,-' -2*361%8-32 7=78)1
+ISKVETLMG -RIJSVQEXMSR 7]WXIQ MR TEVXRIVWLMT [MXL WXEXI JIHIVEP GSYRX]
GSQTVILIRWMZI WXERHEVHMAIH TYFPMG HSQEMR ERH HMKMXEP GEVXSKVETLMG

4SVXEP JSV %VG+-7 MW E QET GIRXVMG GSRXIRX QEREKIQIRX W]JWXIQ [LMGL SYV E
KISKVETLMG MRIJSVQEXMSR WJWXIQ +-7 TSVXEP GSRGITX [MXLMR SYV MRJVEWXV"
SVKERM"EXMSR GVIEXI QEMRXEMR EGGIWW ERH HMWXVMFYXI| XLSYWERHW SJ +-7
HSGYQIRXW EPP [MXLSYX XLI FIRIJMX SJ E GIRXVEPM~AIH GEXEPSKMRK W]WXIQ 8LN

'VIEX| RI[ [IF FEWIH QETW JSV WLEVMRK KISKVETLMG MRJSVQEXMSR

,SWX RI[]| QETTMRK ETTPMGEXMSRW XS TVSZMHI JSGYWIH GSRXIRX ERH MRJSVQEX
'SRRIGX XS SRPMRI +-7 VIWSYVGIW KISKVETLMG HEXE ERH QETW

'"EVV] SYX UYIVMIW JSV +-7 GSRXIRX [MXLMR XLI SVKERM"EXMSR

'"VIEX]I KVSYTW EQSRK GSPPIEKYIW XS WLEVI +-7 MRJSVQEXMSR

7LEVI PE]IV ERH QET TEGOEKIW JSV YWI MR %VG+-7 JSV (IWOXST

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S
/1T TIEWYVIW %GXYEP *=&YHKIXIH *=:= YWXMQEXIH *=

+-7 JIEXYVIW QSZIH XS %VG+-7 4SVXEP ETTPMGEXMSRW
3YXTYX MRHMGEXIW RYQFIV SJ ETTPMGEXMSRW EHHIH
+-7 JIEXYVIW QSZIH XS %VG+-7 4SVXEP JMPIW 3YXTYX
MRHMGEXIW RYQFIV SJ JMPIW EHHIH

+-7 JIEXYVIW QSZIH XS %VG+-7 4SVXEP PE]IVW

B3YXTYX MRHMGEXIW RYQFIV SJ PE]JIVW EHHIH

+-7 JIEXYVIW QSZIH XS %VG+-7 4SVXEP QETW 3YXTYX
MRHMGEXIW RYQFIV SJ QETW EHHIH

-2*361%8-32 7)6:-')7

-RJSVQEXMSR 7IVZMGIW TVSZMHIW TVSKVEQQMRK ERH XIGLRMGEP MRJSVQEXMSR
JEGMPMXEXIW EGGYQYPEXMSR HSGYQIRXEXMSR ERH GEXIKSVMAEXMSR SJ VIWYP.
TVSZMHIW TYFPMG EZEMPEFMPMX] ERH EGGIWW XS KISPSKMG HEXE ERH MRJSVQE

8LI TVSKVEQ W QMWWMSR MW XS TVSZMHI VIWTSRWMZI ERH HITIRHEFPI HIPMZIV] ¢
EKIRG] XS WYTTSVX JMWGEPP] WSYRH ERH 1JJIGXMZI STIVEXMSRW 8LI (ITEVXQIRX
EGGSQTPMWLMRK XLMW KSEP F] JSGYWMRK SR XLI JSPPS[MRK SENIGXMZIW

'IRXVEPM”l -8 JYRGXMSRW XS HIPMZIV GSVI MRIJIVEWXVYGXYVI WIVZMGIW RSX TVI:
FVSEHFERH EGGIWW [IVI EGGSQTPMWLIH

(ITPS] ERH IRWYVI WYTTSVX SJ E GSQQSR MRIJVEWXVYGXYVI XLEX QIIXW XLI SVKE
SVERWMXMSRMRK XS E QSHIVR TLSRI WIWXIQ [EW FIKYR MR [MXL YTKVEHIW XS
GSQTPIXI WIWXIQ MRWXEPPEXMSR I\TIGXIH F]

(ITPSIMRK E QSHIVR GPSYH FEWIH IQEMP HSGYQIRX WLEVMRK MRWXERX QIWWEK

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ 'SQQIVGI

FVMRK XLI EKIRG] MR PMRI [MXL SXLIV WXEXI KSZIVRQIRX EKIRGMIW

JWXEFPMWL ERH QIIX NTIGXEXMSRW MR HIPMZIVMRK LMKLP] EZEMPEFPI XIGLRSPS
STTSVXYRMXMIW XS TVSHYGXMZIP] MRXVSHYGI ERH YXMPM”l SYV RI[ XIGLRSPSKMI

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

(ITPS]QIRX ERH WYTTSVX SJ FYWMRIWW ETTPMGEXMSRW
ERH GSQQSR MRJVEWXVYGXYVI XLEX QIIXW XLI
SVKERMA"EXMSR W STIVEXMSREP RIIHW GSQTPIXIH

J\TERH ERH EYXSQEXI -8 JYRGXMSRW MR XLI HIPMZIV] SJ
GSVI MRIVEWXVYGXYVI WIVZMGIW RSX TVIZMSYWP]
EZEMPEFPI YRXMP VIGIRX YTKVEHIW MR FVSEHFERH
EGGIWW [IVI EGGSQTPMWLIH GSQTPIXIH

1EMRXEMRMRK E QSHIVR GPSYH FEWIH IQEMP GEPIRHEV
HSGYQIRX WLEVMRK MRWXERX QIWWEKMRK ERH VIQSXI

ZMHIS GSRJIVIRGMRK WIJWXIQ XS JEGMPMXEXI MRXIV ERH
MRXVE EKIRG] GSPPEFSVEXMSR GSQTPIXIH

1%2%+)1)28 %2( % (1-2-786%8-32
1EREKIQIRX ERH %HQMRMWXVEXMSR 4VSKVEQ TVSZMHIW EHQMRMWXVEXMZI WYTTE

"MVKMRME +ISPSKMGEP ERH J)GSRSQMG 7YVZI] 8LI TVSKVEQ EHQMRMWXIVW JMRER
ERH JEGMPMXMIW WIVZMGIW JSV XLI EKIRG]

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3

S

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



3JJMGI SJ 1MRIVWu |IEP
/EJIX] ERH 8VEMRMRK

(MZMWMSR 3J 1IMRIVW ,IEPXL 7EJIX] %HRH FPWEM RMRKH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|83XEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ 'SQQIVGI

8LI 3JIJMGI SJ 1MRIVW ,IEPXL 7EJIX] ERH 8VEMRMRK MQTEVXMEPP] INIGYXIW ERH
ERH VIKYPEXMSRW MR E GSSTIVEXMZI WTMVMX JSV XLI TVSXIGXMSR SJ XLI LIEPXL
EX XLI QMRIW SJ XLMW 7XEXI

8LI 3JJMGI SJ 1MRIVW |IEPXL 7EJIX] ERH 8VEMRMRK OIITW MR GSQTPMERGI [MXL
IRWYVI XLI IRIJISVGIQIRX SJ PE[W ERH VIKYPEXMSRW XS TVSZMHI WEJIX] [MXLMR XL

7YQQEV] 53 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIw

1-2)67 ,)%08, 7%*)8= %2( 86%-2-2+
'SRHYGX MRWTIGXMSRW ERH MRZIWXMKEXMSRW IRJSVGI WXEXI QMRMRK PE[W VI:
QEMRXEMRW

XVEGOMRK MRJSVQEXMSR STIVEXIW QMRI VIWGY! XIEQW ERH EHQMRMWXIVW GIV}

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3

6IHYGI QMRIVW EGGMHIRX MRGMHIRX VEXI IEGL ]JIEV

7XEXI SJ ;IWX :MVKMRWMEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



, SVOJSVGI] ;IWX :MVKMR

;SVOJSVGI jIWX :MVKMRME %GXYEPW &YHKIXIH  6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|83XEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ 'SQQIVGI

4YVTSWI ERH +SEPW

; SVO*SVGI ;IWX :MVKMRME MW E RIX[SVO SJ [SVOJSVGI HIZIPSTQIRX WIVZMGIW HIW
GMXMAIRW ERH IQTPS]IVW XLI STTSVXYRMX] XS GSQTIXI MR XSHE] W GSQTIXMXMZI
ETTVSTVMEXI IHYGEXMSREP ERH XVEMRMRK STTSVXYRMXMIW ;IWX :MVKMRME GER
RIITHIH F] FYWMRIWWIW GYVVIRXP] MR XLI 7XEXI SV TPERRMRK E ;I WX :MVKMRME P

; SVO*SVGI ;IWX :MVKMRME LEW XLI PEVKIWX SRPMRI HEXEFEWI SJ NSF WIIOIVW ER
SJIMGIW WIVZI EW SRI WXST GIRXIVW JSV [SVOJSVGI VIWSYVGIW MRGPYHMRK XLI

.SF 71101V 7IVZMGIW MRGPYHI VIJIVVEPW XS NSF STTSVXYRMXMIW GEVIIV GSYRW|
VIWSYVGIW ERH JYRHMRK 8LMW REXMSREPP] VIGSKRM”IH GVIHIRXMEP HSGYQIRX!
WOMPPW

SIXIVER 7IVZMGIW IRWYVI XLEX UYEPMJMIH ZIXIVERW LEZI TVMSVMX] GSRWMHIVEX

(MWPSGEXIH ;SVOIV 7IVZMGIW TVSZMHI SR WMXI EWWMWXERGI XS [SVOIVW ERH IC
HMWPSGEXMSRW XLVSYKL VETMH VIWTSRWI WIVZMGIW ERH EHQMRMWXIV XLI 8VEH

JQTPS]IV 7IVZMGIW MRGPYHI VIGVYMXQIRX ERH WGVIIRMRK EWWMWXERGI ERH NS|
WYGL EW XLI JIHIVEP ;SVO 3TTSVXYRMX] 8E\ GVIHMXW JSV LMVMRK IQTPS]IIW JVSC

IRIQTPS]QIRX 'SQTIRWEXMSR EHQMRMWXIVW FIRIJMXW XS GPEMQERXW ERH SZIVV
I9RIQTPS]QIRX 'SQTIRWEXMSR 8VYWX *YRH

(ITEVXQIRX &YHKIX (MWGYWWMSR

; SVO*SVGI VIGIMZIW MR WXEXI JYRHMRK 8LI GYVVIRX PIZIP JYRHMRK MW WY
BGGYTEXMSREP 7EJIX] ERH ,IEPXL 7TXEXMWXMGW 7YVZI] SJ 3GGYTEXMSREP -PPRIV

7TYQQEV] SJ 7IVZMGIW ERH 4IVIJSVQERGI 1IEWYVIW

)1403=1)28 7)6:-')7

'SVO*SVGI ;IWX :MVKMRME MW E RIX[SVO SJ [SVOJSVGI HIZIPSTQIRX WIVZMGIW HIV
GMXMAIRW ERH IQTPS]IVW XLI STTSVXYRMX] XS GSQTIXI MR XSHE] W GSQTIXMXMZ]I
ETTVSTVMEXI IHYGEXMSREP ERH XVEMRMRK STTSVXYRMXMIW ;IWX :MVKMRME GER
RIIHIH F] FYWMRIWWIW GYVVIRXP] MR XLI WXEXI SV TPERRMRK E ;IWX :MVKMRME P

; SVO*SVGI ;IWX :MVKMRME LEW XLI PEVKIWX SRPMRI HEXEFEWI SJ NSF WIIOIVW ER
SJIMGIW WIVZI EW SRI WXST GIRXIVW JSV [SVOJSVGI VIWSYVGIW MRGPYHMRK XLI

.SF 71101V 7IVZMGIW MRGPYHI VIJIVVEPW XS NSF STTSVXYRMXMIW GEVIIV GSYRW|
VIWSYVGIW ERH JYRHMRK 8LMW REXMSREPP] VIGSKRMAIH GVIHIRXMEP HSGYQIRX!
WOMPPW

SIXIVER 7IVZMGIW IRWYVI XLEX UYEPMJMIH ZIXIVERW LEZI TVMSVMX] GSRWMHIVEX

(MWPSGEXIH ;SVOIV 7IVZMGIW TVSZMHI SR WMXI EWWMWXERGI XS [SVOIVW ERH IC
HMWPSGEXMSRW XLVSYKL VETMH VIWTSRWI WIVZMGIW ERH EHQMRMWXIV XLI 8VEH

JQTPS]IV 7IVZMGIW MRGPYHI VIGVYMXQIRX WGVIIRMRK EWWMWXERGI ERH NSF T\
WYGL EW XLI JIHIVEP ;SVO 3TTSVXYRMX] 8E\ GVIHMXW JSV LMVMRK IQTPS]IIW JVSC

IRIQTPS]QIRX 'SQTIRWEXMSR EHQMRMWXIVW FIRIJMXW XS GPEMQERXW ERH SZIVV

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



IRIQTPS]QIRX 'SQTIRWEXMSR 8VYWX *YRH

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(Y4%681)28 3*
)'3231-"
():)0341)28




(ITEVXQIRX SJ )GSRSQMGc(1Z

41VV] &IRRIXX 3JIJMGI SJ 61JIVIRGI ERH -RJSVC

8SXEP *8) %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JINTIRHMXYVI F] %KIRG] *= & v 6IGSQQIRHE

JIWX :MVKMRME (ITEVXQIRX 3J )GSRSQMG
(IZIPSTQIRX

OIWW G6IETTVSTVMEXIH

%GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7I1VZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



(ITEVXQIRX SJ )GSRSQMG (IZIPSTQIRX 'SRXMRYIH

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEFXSXEP 3XLIV *YRHW

|83XEP *8) ASWMXMSRW |

8SXEP %ZEMPEFPI *YRHW 6IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =IEV *MWGEP =IEV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



)GSRSQMG (I1ZIPSTQIRX

IWX CMVKMRME (ITEVXQIRX 3] )GSRSQMGEpw aYHKIXIH  6IUYIWXIH +SZIVR
(I1ZIPSTQIRX J\TIRHMXYVI &] *YRH "RREWW = e 6IGSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



(ITEVXQIRX SJ )GSRSQMG (IZIPSTQIRX

4YVTSWI ERH +SEPW

8LI ;IWX :MVKMRME (ITEVXQIRX SJ )GSRSQMG (IZIPSTQIRX IRLERGIW IGSRSQMG KV
EGXMZMXMIW HIWMKRIH XS GSRXMRYIl HMZIVWMJ] SV I\TERH XLI IGSRSQMG FEWI
WOMPPIH [SVOJSVGI JEGMPMXEXI FYWMRIWW EGGIWW XS GETMXEP MRGPYHMRK Z
VIWSYVGIW SJJIVIH F] XLI 7XEXI [MXL VIWTIGX XS XLI RITHW SJ FYWMRIWW ERH MR
PSGEP VIKMSREP ERH TVMZEXI IGSRSQMG HIZIPSTQIRX IRXIVTVMWIW MQTVSZI MF
GSQQYRMX] PIZIP MQTVSZI XLI KIRIVEP FYWMRIWW GPMQEXI ERH PIZIVEKI JYRHM
MRGPYHMRK JIHIVEP ERH TVMZEXI WSYVGIW

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

;0 ():)0341)28 3**-1)

ITYTTSVX IN\MWXMRK FYWMRIWWIW ERH MRHYWXVMIW MR XLI NTERWMSR ERH VIXIRX
MRZIWXQIRX FSXL JSVIMKR ERH HSQIWXMG TVSZMHI XIGLRMGEP EWWMWXERGI MR
HIZIPSTQIRX EWWMWX GSQTERMIW MR I\TSVX QEVOIXW ERH EHQMRMWXIV VIZMXE

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°
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(ITEVXQIRX SJ )HYGEXMS

8SXEP *8) %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JINTIRHMXYVI F] %KIRG] *= 61GSQQIRHE

(ITEVXQIRX 3J )HYGEXMSR

WX :MVKMRME 4VSJIWWMSREP 'LEVXIV 7GLSSP
&SEVH

OIWW G6IETTVSTVMEXIH

%GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI &] *YRH "PEWW *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7I1VZMGIW
3XLIV )\TIRWIW

7TYFEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7I1VZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEFXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4ASWMXMSRW |

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



(ITEVXQIRX SJ )HYGEXMSR 'SRXMRYIH

8SXEP WZEMPEFPI *YRHW
*MWGEP =1EV 6IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =1EV
JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



(ITEVXQIRX SJ )HYGEXMS

41VV] &IRRIXX 3JIJMGI SJ 61JIVIRGI ERH -RJSVC

(ITEVXQIRX 3J )HYGEXMSR %GXYEPW &YHKIXIH BIUYIWXIH +SZIVR
J\TIRHMXYVI &] *YRH 'PEWW v = e 6IGSQQIRHE

+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV ))\TIRWIW

7TYEXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEFXSXEP 3XLIV *YRHW

|83XEP *8) ASWMXMSRW |

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



(ITEVXQIRX SJ )HYGEXMSR

4YVTSWI ERH +SEPW

8LI ;IWX :MVKMRME &SEVH SJ )HYGEXMSR ERH 7XEXI 7YTIVMRXIRHIRX SJ 7GLSSPW
TVSGIHYVIW XS IRWYVI MQTPIQIRXEXMSR SJ ;I WX :MVKMRME W 4YFPMG )HYGEXMSHF
WYTIVZMWMSR SZIVWMKLX ERH QSRMXSVMRK SJ E XLSVSYKL [1JIJMGMIRX ERH 1JJI(
EPWS SZIVWIIW XLI ;IWX :MVKMRME 7GLSSPW JSV XLI (IEJ ERH XLI &PMRH ERH SZI\
MR GSVVIGXMSREP MRWXMXYXMSRW ERH JEGMPMXMIW STIVEXIH F] XLI (ITEVXQIRX
XLl 7GLSSPW SJ (MZIVWMSR ERH 8VERWMXMSR

(ITEVXQIRX &YHKIX (MWGYWWMSR

GYVVIRX PIZIP JYRHMRK [MPP EPPS[ XLI (ITEVXQIRX SJ )HYGEXMSR XS GSRXMR
WGLSSP HMWXVMGXW QYPXMGSYRX] '8) GIRXIVW ERH GLEVXIV WGLSSPW *Y!
EHQMRMWXIVW JYRHMRK YRHIV XLI 4YFPMG 7GLSSP 7YTTSVX 4VSKVEQ SJ XLI 7XEX

8LI QENSVMX] SJ XLI (ITEVXQIRX SJ )HYGEXMSR W JYRHMRK VIUYIWX ETTVS\MQEX
JSV WGLSSPW OIKMWPEXMZI GLERKIW XS XLI JSVQYPE ERH SV MRGVIEWIW MR JYR
HYl XS QEVOIX [MIPH SV WMKRMJIJMGERX MRGVIEWIW MR XLI IQTPS]IV WLEVI SJ 4)-9
GSRGIVRW MRGPYHI XLI PSWW SJ IJJMGMIRGMIW GEPPIH JSV YRHIV XLI GSRWXMXY
I JJMGMIRX IHYGEXMSR FIGEYWI SJ XLI SRKSMRK HIGVIEWMRK IRVSPPQIRX

7TYQQEV] SJ 7IVZMGIW ERH 4IVIJSVQERGI 1IEWYVIW

(-:)67-32 86%27-8-32

8LI ;IWX :MVKMRME 7GLSSPW SJ (MZIVWMSR ERH 8VERWMXMSR ;:7(8 EVI VIWTSRW
TVSKVEQW [MXLMR NYZIRMPI HIXIRXMSR ERH GSVVIGXMSREP JEGMPMXMIW EHYPX
XLl 7XEXI 8LMW IREFPIW WGLSSP EKI GLMPHVIR [LS LEZI FIIR TPEGIH MRXS GYWX3
GSRXMRYI| XLIMV IHYGEXMSR ERH MX IREFPIW ETTVS\MQEXIP] MRWXMXYXMSRI
IUYMZEPIRG] GIVXMIJMGEXMSR EGUYMVI QEVOIXEFPI NSF WOMPPW ERH EGLMIZI P
[MXL XLI ;IWX :MVKMRME 'SHI -X EPWS EWWMWXW EHYPXW XS IRXIV XLI [SVOTPEG!
VIGMHMZMWQ ERH XS TVSHYGI MRHMZMHYEPW [LS [MPP QEOI E TSWMXMZI GSRXVM
TVSZMHIW XVERWMXMSR WIVZMGIW XS ]SYXL VIXYVRMRK XS TYFPMG WGLSSP HMW
WGLSSP FEWIH WIVZMGIW MR QYPXMTPI GSYRX] WGLSSP HMWXVMGXW JSV WXYHIR
TVSZMHIW XIGLRMGEP EWWMWXERGI XS EPXIVREXMZI PIEVRMRK GIRXIVW MR EPP

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3

*)()6%0 463+6%17 7944368

*IHIVEP 4VSKVEQW ERH 7YTTSVX TVSQSXIW WXYHIRX EGLMIZIQIRX F] IRWYVMRK IH
WYTTSVX XLEX QIIXW XLI HMZIVWI RIITHW SJ EPP WXYHIRXW 8LI KSEP MW STIVEXM
JYRHMRK JSV 4VI /| XLVSYKL WGLSSP ERH GSQQYRMX] FEWIH TVSKVEQW EVI EHQ
QE\MQYQ FIRIJMX JSV WXYHIRXW 8LI GSVI JYRGXMSR MW XS JEGMPMXEX| E GSSVF
VIWSYVGIW XS WIVZI WXYHIRX EGEHIQMG ERH [IPP FIMRK RIIHW 7TIGMJMG VIWTSF
W]WXIQ JYRHMRK EPPSGEXMSRW TVSZMHMRK XIGLRMGEP EWWMWXERGI XS MQTPI
VIUYMVIQIRXW QSRMXSVMRK JSV GSQTPMERGI ERH JEGMPMXEXMRK VIQIHMIW JS\

*IHIVEP 4VSKVEQW MRGPYHI 97(% 'LMPH 2YXVMXMSR 4VSKVEQ )PIQIRXEV] ERH 7I(

4VSKVEQW -RHMZMHYEPW [MXL (MWEFMPMXMIW J)HYGEXMSR %GX -()% 4VSKVEQW
7TYTTSVXW ERH ;IPP &IMRK

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



(ITEVXQIRX SJ )HYGEXMSR

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3

7',330 34)6%8-327 *-2%2")
7GLSSP 3TIVEXMSRW ERH *MRERGI MW VIWTSRWMFPI JSV XLI SJIMGIW SJ 7GLSSP *
*MRERGI

7GLSSP *EGMPMXMIW MW VIWTSRWMFPI JSV GSRHYGXMRK ERRYEP JEGMPMX] VIZM|]
7GLSSP &YMPHMRK %YXLSVMX] JYRHW ERH TVSZMHMRK XVEMRMRK SR MRWXEPPIH
WIWXIQW MR WGLSSP JEGMPMXMIW -R EHHMXMSR XLI SJIJMGI ERRYEPP] VIZMI[W E
*EGMPMXMIW 4PERW WYFQMXXIH F] IEGL GSYRX] FSEVH ERH TVSGIWWIW WGLSSP C
MRZIWXMKEXMSRW ERH GSRWYPXEXMSRW SJ MRHSSV EMV UYEPMX] GSQTPEMRXW
HERKIV MWWYIW ERH TVSZMHIW IRIVK] QEREKIQIRX ERH XIGLRMGEP EWWMWXERG|
LIEXMRK ZIRXMPEXMSR ERH EMV GSRHMXMSRMRK W]IWXIQW

7GLSSP 8VERWTSVXEXMSR MW VIWTSRWMFPI JSV GSRHYGXMRK WIQMERRYEP WEJI’
ERH VIGIVXMJIMRK XLI PMGIRWI SJ EPP WGLSSP FYW HVMZIVW MR XLI WXEXI 8LI S
FYW STIVEXSVW XVEMRMRK TVSKVEQW

7GLSSP *MRERGI MW VIWTSRWMFPI JSV EHQMRMWXIVMRK XLI 4YFPMG 7GLSSP 7YTT
TVIWGVMFMRK XLI FYHKIXEV] ERH EGGSYRXMRK TVSGIHYVIW JSV GSYRX] FSEVHW
EWWMWXERGI XS GSYRX] FSEVHW SJ IHYGEXMSR 3XLIV VIWTSRWMFMPMXMIW MRG|
IHYGEXMSR ERRYEP FYHKIXW JMRERGMEP WXEXIQIRXW GIVXMIMIH PMWXW SJ WG
EYHMX VITSVXW ERH MRHMZMHYEP WGLSSP JMRERGMEP VITSVXW TVITEVEXMSR S
GPEWWMJIMIH F] WSYVGI INTIRHMXYVIW GPEWWMJIMIH F] JYRGXMSR ERH SFNIGX Y|
NTIRHMXYVIW EZIVEKI GSRXVEGXIH WEPEVMIW ERH QEMRXIRERGI SJ 1JJSVX GEPC
EREP]WIW SJ EPP GSYRX] FSEVHW SJ IHYGEXMSR QEMRXEMRMRK E JMRERGMEP [E
IWNTIVMIRGMRK JMRERGMEP HMJIJIMGYPXMIW TVITEVEXMSR SJ PIKMWPEXMZI JMWGE|

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3

7944368 %''3928%&-0-8=

%GGSYRXEFMPMX] %WWIWWQIRX ERH OIEHIVWLMT (IZIPSTQIRX TVSZMHIW WYTTSV
 IWX :MVKMRME 7XERHEVHW JSV )JJIGXMZI 7GLSSPW 8LI SJIMGI TVSZMHIW (MEKR
61ZMI[W XS HIXIVQMRI VSSX GEYWIW JSV PS[ TIVISVQERGI ERH GSYRX] IJJMGMIRG]
GSRWXVYGXMZI JIITHFEGO KYMHERGI ERH XIGLRMGEP EWWMWXERGI XS GSYRXMIW
%HHMXMSREPP] XLI SJJMGI ERRYEPP] VIZMI[W MRIJSVQEXMSR JSV IEGL GSYRX] ER
SR QYPXMTPI QIEWYVIW SJ WXYHIRX TIVISVQERGI ERH GSYRX] STIVEXMSREP 1JJIG
ERH INTIVMIRGIH TVMRGMTEP PIEHIVWLMT RIX[SVO XVEGXW [LMGL MRGPYHI VIWIEYV
 IWX :MVKMRME 7XERHEVHW JSV )JJIGXMZI 7TGLSSPW 8LI SJIMGI QEREKIW XLI IHYC
KSMRK TVSJIWWMSREP HIZIPSTQIRX ERH XIGLRMGEP WYTTSVX JSV XLI IZEPYEXMSH
ERH TVSZMHIW XIGLRMGEP EWWMWXERGI JSV WEJI ERH WYTTSVXMZ| WGLSSPW ERI
WXYHIRXW EX XLI GIRXIV SJ SYV TYVTSWI ERH 1JJSVXW

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3

8)%',-2+ 0)%62-2+
3TIVEXMSRW

4VSZMHIW WXERHEVHW JSGYWIH VIWSYVGIW XIGLRMGEP EWWMWXERG| ERH EHHI
XLVSYKL KVEHI VIGIMZI E UYEPMX] TIVWSREPMAIH IHYGEXMSR XLEX JSGYWIW SF
-RGVIEWIW E[EVIRIWW SJ KPSFEP GMXMAIRWLMT [LIVIF] WXYHIRXW LEZI STTSVXYR

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



(ITEVXQIRX SJ )HYGEXMSR

IQTPS]QIRX ERH SV IRPMWXQIRX

(1ZIPSTW ERH TVSZMHIW LMKL UYEPMX] VIWIEVGL FEWIH ERH WXERHEVHW JSGYYV
SJ HIPMZIV] QSHIPW JSV PSGEP PIZIP MQTPIQIRXEXMSR

4VSZMHIW WYTTSVX XS GYVVIRX ERH TVSWTIGXMZI IHYGEXSVW [LMPI| XLI] REZMKE
'SPPEFSVEXIW [MXL LMKLIV IHYGEXMSR MRWXMXYXMSRW XS HIZIPST ERH VIZMI[ W
WYFQMWWMSR XS XLI ;IWX :MVKMRME &SEVH SJ )HYGEXMSR JSV ETTVSZEP
7TYTTSVXW ERH GSPPEFSVEXIW [MXL HMWXVMGXW JEQMPMIW ERH WXEXI ERH PS(
WSGMEP IQSXMSREP FILEZMSVEP ERH QIRXEP LIEPXL RIITHW SJ WXYHIRXW
4VSZMHIW PIEHIVWLMT XS MQTPIQIRX XLI TSPMGMIW ERH TVEGXMGIW XLEX MRMXI
MRWXVYGXMSREP TVEGXMGIW

%HQMRMWXIVW XLI JMZI JIEV 1EXL OMJI GEQTEMKR XS MQTVSZI QEXL TIVISVQERG
4VSZMHIW ZMVXYEP PIEVRMRK STTSVXYRMXMIW JSV IHYGEXSVW ERH WXYHIRXW X
IOIEVRMRK

AVSZMHIW WYTTSVX ERH XIGLRMGEP EWWMWXERGI JSV GSQTYXIV WGMIRGI ERH X
(IPMZIVW XIEGLIV VIGSKRMXMSR TVSKVEQW MRGPYHMRK ;I WX :MVKMRME 8IEGLIV
"IVXMIMGEXMSR

4VSZMHIW WYTTSVX JSV XIEGLIV MRHYGXMSR ERH QIRXSVMRK JSV FIKMRRMRK XIE
4VSZMHI WYTTSVX ERH XIGLRMGEP EWWMWXERGI JSV XIEGLIVW TYVWYMRK 2EXMS
"IVXMIMGEXMSR

4VSZMHIW WYTTSVX ERH XIGLRMGEP EWWMWXERGI XS MRHMZMHYEPW TYVWYMRK
XIEGLMRK GIVXMJMGEXMSR

Y%HQMRMWXIVW XLI +VS[ =SYV 3[R ;: 4EXL[E] XS 8IEGLMRK ;: 4EVETVSJIWWMSREP
NTTVIRXMGIWLMTW JSV 8IEGLMRK

7IVZMGIW

%GEHIQMG 7YTTSVX ERH )HYGEXSV (IZIPSTQIRX SJJIVW WIZIVEP WIVZMGIW WYGL E
I1MHHPI ERH 7IGSRHEV] OIEVRMRK '"IVXMIJMGEXMSR ERH )HYGEXSV (IZIPSTQIRX 7Y
YRMUYI EWWMWXERGIW XS GSYRX] IHYGEXSVW

4/ %GEHIQMG 7YTTSVX MW VIWTSRWMFPI JSV TVSZMHMRK PIEHIVWLMT KIRIVEP !
TVSIIWWMSREP PIEVRMRK MR XLI HIZIPSTQIRX ERH MQTPIQIRXEXMSR SJ LMKL UYE
MR XLI WXEXI MR KVEHIW 4VI / XLVSYKL JMZI 8LMW EVIE SJ WIVZMGI| TVSZMHIW KY
WXERHEVHW XLEX MQTEGX KVEHIW 4VI / XLVSYKL JMZI WIVZIW EW E GSSVHMREXM
XLl ;IWX :MVKMRME 9RMZIVWEP 4VI /| 4VSKVEQ ;IWX :MVKMRME W YRMZIVWEPP] EG
]JIEV SPH GLMPHVIR ERH XLVII ]JIEV SPH GLMPHVIR [MXL HMWEFMPMXMIW ERH MQT
JEVP] OMXIVEG] ERH 2YQIVEG] ,& 8IGLRMGEP EWWMWXERGI TVSJIWWMSREP F
TVSZMHIH XS IEVP] ERH IPIQIRXEV] PIEVRMRK WXEOILSPHIVW IQTLEWM~AMRK GSPP
MRGPYHMRK GSYRX] WGLSSP HMWXVMGXW EW [IPP EW ETTPMGEFPI JIHIVEP WXEX
OIEVRMRK 7I1VZMGIW GSPPEFSVEXIW [MXL SXLIV ;:() WIVZMGI EVIEW XS JSGYW SR E
PIEVRMRK JSV EPP GLMPHVIR ERH XLIMV JEQMPMIW F] IQTLEWM~AMRK XLI PMRO FIX
ETTVSTVMEXI MRWXVYGXMSREP TVEGXMGIW GETEGMX] FYMPHMRK WIWXIQW ERH

gLI SJIJMGI MW VIWTSRWMFPI JSV TVSZMHMRK PIEHIVWLMT KIRIVEP WYTIVZMWMSR
EWWMWXERGI MR XLI HIZIPSTQIRX ERH MQTPIQIRXEXMSR SJ LMKL UYEPMX] IHYGE X
WXEXI MR KVEHIW 8LI SJIMGI TVSZMHIW KYMHERGI JSV EPP GSRXIRX EVIEW M
i IWX :MVKMRME :MVXYEP 7GLSSPW KVEHIW MRGPYWMZI SJ WIZIR JYPP XMQI 7T
WGMIRGI ERH 78)%1 1MHHPI ERH 7IGSRHEV] OIEVRMRK [SVOW MR GSRNYRGXMSR |
7TTIGMEP )HYGEXMSR %WWIWWQIRX 3JIMGIW SJ 7YTTSVX ERH %GGSYRXEFMPMX]

TVSZMHI ER MRXIKVEXIH ETTVSEGL XS TIVWSREPM~AIH PIEVRMRK JSV EPP WXYHIRX
FIX[IIR GSRXIRX WXERHEVHW HIZIPSTQIRXEPP] ETTVSTVMEXI GPEWWVSSQ TVEGXN
STTSVXYRMXMIW MR XLI GSQQYRMX] XLEX PIEH XS GSPPIKI ERH GEVIIV VIEHMRIWW

JHYGEXSV (IZIPSTQIRX ERH WYTTSVX MW VIWTSRWMFPI JSV TVSZMHMRK PIEHIVWLI
IHYGEXSVW EX IZIV] TSMRX SR XLIMV GEVIIV GSRXMRYYQ XIEGLIV VIGVYMXQIRX 1
MRHYGXMSR ERH QIRXSVMRK JSV FIKMRRMRK XIEGLIVW TVSJIWWMSREP KVS[XL X
6IWTSRWMFMPMXMIW MRGPYHI EHQMRMWXIVMRK XLI +VS[ =SYV 3[R ;: 4EXL[E] XS 8
;0 AEVETVSIJIWWMSREP %GEHIQ] ERH 6IKMWXIVIH %TTVIRXMGIWLMT JSV 8IEGLMRK

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



(ITEVXQIRX SJ )HYGEXMSR

EPXIVREXMZ|I TEXL[E]W PIEHMRK XS E TVSJIWWMSREP XIEGLMRK GIVXMJMGEXMSR
YJHYGEXSV 4VITEVEXMSR 4VSKVEQW TVSJIWWMSREP PIEVRMRK FSXL ZMVXYEP ERF
2EXMSREP &SEVH 'IVXMJMGEXMSR ERH HIPMZIVMRK XIEGLIV VIGSKRMXMSRW MRGH
JHYGEXSVW %GEHIQMG 7YTTSVX ERH )HYGEXSV (IZIPSTQIRX [SVOW GPSWIP] [MXL
IHYGEXSVW QIIX QMRMQYQ PMGIRWYVI GVMXIVME ERH TVSJIWWMSREP KVS[XL VIUY
GVMXIVME JSV TVITEVEXMSR ERH PMGIRWYVI

8LI 3JIMGI SJ "IVXMIMGEXMSR GSSVHMREXIW XLI PMGIRWYVI ERH GIVXMJMGEXMSR
TYFPMG WGLSSPW ERH IRWYVIW IHYGEXSVW QIIX QMRMQYQ PMGIRWYVI GVMXIVME
WIX SYX F] XLI ;IWX :MVKMRME &SEVH SJ )HYGEXMSR W GVMXIVME JSV PMGIRWYVI

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
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[ GLSSP &YMPHMRK %YX

7GLSSP &YMPHMRK %YXLSVMX] %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7YFXSXEP +IRIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW
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8LI 7GLSSP &YMPHMRK %YXLSVMX] 7&% TVSZMHIW WXEXI JYRHW ERH JEGMPMXMIW
TYFPMG WGLSSP JEGMPMXMIW WS EW XS QIIX XLI IHYGEXMSREP RIIHW SJ XLI TIST|
IGSRSQMGEP QERRIV 8LI 3TIVEXMSRW SJ XLI 7GLSSP &YMPHMRK %YXLSVMX] MRGF
4VIWIRXMRK XS XLI EYXLSVMX] EPP TVSNIGXW MRGPYHMRK RIITHW QENSV MQTVSZ
TVSNIGXW QYPXM GSYRX] SV WXEXI[MHI TVSNIGXW EPPS[MRK XLI EYXLSVMX] XS
JYRHMRK

9THEXMRK GSYRX] JEGMPMX] IHYGEXMSREP TPERW SR ER ERRYEP FEWMW
1IEREKMRK XLI TVSNIGX IZEPYEXMSR TVSGIWW MRGPYHMRK GSRHYGXMRK ER] RIG
IZEPYEXMSRW

61ZMI[W MRWTIGXW ERH QSRMXSVW GSRWXVYGXMSR TVSNIGXW MR [LMGL 7&% JY
1IEREKIW GSRWXVYGXMSR TVSNIGXW MR [LMGL 7&% JYRHW EVI YXMPMA”IH F] SZIVW
TVSGIHYVIW ERH TVSNIGX QEREKIQIRX ERH IRWYVMRK GSRWXVYGXMSR GSQTPMEF
":EPMHEXMRK ERH ETTVSZMRK VIMQFYVWIQIRX SJ GSYRX] MRZSMGIW JSV GSRWXWV"
'SRHYGXMRK JSPPS[ YT EGXMZMXMIW XS IRWYVI GSVVIGXMSR SJ EPP HIJMGMIRGM
RSXIH XS XLI EYXLSVMX] F] XLI ;I WX :MVKMRME (ITEVXQIRX SJ )HYGEXMSR

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



(ITEVXQIRX SJ )HYGEXMSR

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI GYVVIRX PIZIP JYRHMRK HSIW RSX WYTTSVX XLI KVS[MRK VIUYIWXW JSV WGLSE®
+VERXW JSV *= [IVI SZIV ;1 [IVI RSX EFPI XS LEZI E 2))(7 +VERX JYRHM
WYTTPIQIRXEP VIUYIWXW JVSQ TVIZMSYWP] E[EVHIH KVERXW % QENSVMX] SJ XLI
SZIV FYHKIX HYIl XS YRINTIGXIH MRJPEXMSR QEVOIX GSRHMXMSRW -X MW ERXMGM
MRGVIEWI EW XLI] LEZI SZIV XLI TVIZMSYW JMZI JIEVW -RJPEXMSR MRHMGIW EGYV
INWTSRIRXMEP KVS[XL SZIV XLI PEWX JI[ ]JIEVW MR TEVXMGYPEV 8LIVI MW RS MRHN
RSVQEPMA"MRK

LI JYXYVI JIMRERGMEP RIITHW JSV WGLSSP GSRWXVYGXMSR VIRSZEXMSR EVI [WXM!
MRHMGIW XS XLMW TSMRX LEZI GSRXMRYIH XS VMWI JSV XLI TEWX JI[ JIEVW 9RF
GSRGIVR EFSYX JYXYVI JYRHMRK PIZIPW ERH SYV EFMPMX] XS GSRXMRYI| XS JYRH

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

7',330 &9-0(-2+ %98,36-8=
8LI 7GLSSP &YMPHMRK %YXLSVMX] MW VIWTSRWMFPI JSV XLI E[EVHMRK SJ JYRHW
IHYGEXMSREP JEGMPMXMIW [MXLMR ;IWX :MVKMRME -R XLI TVMSV JMWGEP ]JIEV X
XS WGLSSP GSRWXVYGXMSR ERH QYPXM GSYRX] TVSNIGXW
8LI KSEPW ERH SFNIGXMZIW SJ XLI 7GLSSP &YMPHMRK %YXLSVMX] MRGPYHI
(1ZIPSTW MQTPIQIRXW ERH QSRMXSVW XLI 7&% JYRHMRK
1EREKIW XLI 7&% (IFX 7IVZMGI JSV 7GLSSP 'SRWXVYGXMSR
I1SRMXSVW GEWL JPS[ ERH QEOIW VIGSQQIRHEXMSRW XS XLI )\IGYXMZI (MVIGXSYV
JYRHW
61ZMI[ ERH ETTVSZI 'SYRX] )HYGEXMSREP *EGMPMX] 4PERW '")*4 W TVMSV XS E[I

61ZMI[ ERH IZEPYEXI 2))( ERH 1ENSV -QTVSZIQIRX 4VSNIGX WYFQMWWMSRW
ISRMXSVW EPP EGXMZI 7&% JYRHIH WGLSSP GSRWXVYGXMSR TVSNIGXW
*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=

+VERX E[EVHW JSV WGLSSP GSRWXVYGXMSR

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



' IWX :MVKMRME 7GLSSH
JSV XLI (IEJ ERH XLI &P

WX CMVKMRME 7GLSSPW *SV 8LI (1EJ YR SBMRH  6siuviwxin  +szivr
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI ;IWX :MVKMRME 7GLSSPW JSV XLI (IEJ ERH XLI &PMRH ;:7(& EVI VIWTSRWMFPI
GEVI SJ ;IWX :MVKMRME WXYHIRXW [LS EVI HIEJ LEVH SJ LIEVMRK FPMRH PS[ ZM!
XLl ;:7(& LEW ER MRHMZMHYEPM”*IH IHYGEXMSR TVSKVEQ -)4 [LMGL MW HIZIPSTIH
IEGL WXYHIRX W MRHMZMHYEP RIIHW MR XLI EVIEW SJ WSGMEP IQSXMSREP FILEZI
8LI ;:7(& SJJIV GSQTVILIRWMZI TVSKVEQQMRK MRGPYHMRK EGEHIQMG ERH GEVIIV
; IWX :MVKMRME &SEVH SJ )HYGEXMSR WXERHEVHW WTIGMEP IHYGEXMSR KVEHIW -
WYQQIV IRVMGLQIRX 7LSVX 'SYVWI / 'SYRX] WXYHIRX WIWWMSRW LSYV LIEPX
EYHMSPSK] GPMRMG IEVP] MRXIVZIRXMSR WIVZMGIW XLIVET] WIVZMGIW | K SVN
SGGYTEXMSREP XLIVET] WTIIGL ERH PERKYEKI XLIVET] GSYRWIPMRK WIVZMGIW

WIVZMGIW EYHMSPSKMGEP WIVZMGIW PS[ ZMWMSR GPMRMGW I]Il GPMRMGW GSV
SVMIRXEXMSR ERH QSFMPMX] EWWIWWQIRXW MRXVEQYVEP ERH MRXIVWGLSPEWX
ERH VIGVIEXMSREP EGXMZMXMIW 8LI ;:7(& WIVZI FSXL HE] ERH VIWMHIRXMEP WXY
MRXIVZIRXMSR GLMPHVIR EKIW FMVXL XS JMZI WXEXI[MHI 6IWMHIRXMEP WXYHIRX)
ERH FSEVH LIEPXL ERH SXLIV RIGIWWEV] WYTTSVX WIVZMGIW

(ITEVXQIRX &YHKIX (MWGYWWMSR

*SV XLI ;IWX :MVKMRME 7GLSSPW JSV XLI (IEJ ERH XLI &PMRH ;:7(& STIVEXMRK E
XS GSRXMRYI XS FI VIWTSRWMFPI JSV XLI IHYGEXMSR HIZIPSTQIRX ERH GEVI SJ ;
EVI HIEJ LEVH SJ LIEVMRK FPMRH PS[ ZMWMSR SV HIEJFPMRH 7IVZMGIW TVSZM|
GEVIIV XIGLRMGEP IHYGEXMSR TVSKVEQW [LMGL QIIXW ;I WX :MVKMRME &SEVH SJ )
KVEHIW 4VI/ VIWMHIRXMEP TVSKVEQ JSV KVEHIW WYQQIV IRVMGLQIRX 7LS!
WIWWMSRW LSYV LIEPXL WIVZMGIW 9RMZIVWEP 4VI/ JYPP XMQI EYHMSPSK] GP|
WIVZMGIW | K SVMIRXEXMSR ERH QSFMPMX] TL]WMGEP XLIVET] SGGYTEXMSREF
GSYRWIPMRK WIVZMGIW HMEKRSWXMG WIVZMGIW | K TW]GLSPSKMGEP WIVZMGI
GPMRMGW GSVXMGEP ZMWYEP MQTEMVQIRX EWWIWWQIRXW ERH SVMIRXEXMSR ER
MRXIVWGLSPEWXMG EXLPIXMGW ERH E JYPP VERKI SJ I\XVE GYVVMGYPEV ERH VIG
;:7(& LEW ER MRHMZMHYEPMA”AIH IHYGEXMSR TVSKVEQ -)4 [LMGL MW HIZIPSTIH HI\
IEGL WXYHIRX W MRHMZMHYEP RIITHW MR XLI EVIEW SJ WSGMEP IQSXMSREP FILEZI
8LI ;:7(& WIVZ| FSXL HE] ERH VIWMHIRXMEP WXYHIRXW EKIW XLVII XS EW [IPP E\
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FMVXL XS JMzZI WXEXI[MHI 6IWMHIRXMEP WXYHIRXW EVI TVSZMHIH LSYV GEVI MF
RIGIWWEV] WYTTSVX WIVZMGIW

3RI EVIE XLEX XLI GYVVIRX PIZIP HSIW RSX WEXMWJ] MW XLI EFMPMX] XS GSRWMW

'"ETMXEP MQTVSZIQIRXW EVI FIMRK TVSKVIWWMZIP] EHHVIWWIH [MXL WTIGMJMG MR
JYXYVI 8LI ;:7(& VIZMWIH MXW JEGMPMXMIW QEMRXIRERGI ERH MQTVSZIQIRX TPEF
GSQTVILIRWMZI JEGMPMX] TPERRMRK EW RIIHIH 4VSKVIWW LEW FIIR ERH GSRXMR
MQTVSZIQIRXW ERH QEMRXIRERGI -HIRXMIJMGEXMSR ERH EPPSGEXMSR SJ JMRERG
SJ PEVKIV GSWX MRMXMEXMZIW EVI RIIHIH 7GLSSP IRXVERGI ERH WEJIX] MQTPIQI
MR TPEGI IZIRXW EVI TEVX SJ PEVKIV GSWX MRRSZEXMZI XLEX EVI FIMRK JSGYWIH
SZIV XMQI 8LI ;:7(& GSRXMRYI| XS KIRIVEXI MRXIVREP I1JJMGMIRGMIW XS QEOI JYRLE
TYVWYIW KVERX VIWSYVGIW XS WYTTPIQIRX XLEX JYRHMRK

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



(ITEVXQIRX SJ )HYGEXMSR

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

: 7',330 *36 8,) ()%* %2( &0-2(

1IMWWMSR

8LI ;IWX :MVKMRME 7GLSSPW JSV XLI (IEJ ERH XLl &PMRH [MPP FI XLI GIRXIV SJ I\C
SJ LIEVMRK FPMRH ERH PS[ ZMWMSR WXYHIRXW WS XLI] [MPP EGLMIZI WYGGIWW
WSGMIX] 8S XLEX IRH [I TVSZMHI WXYHIRXW E WTIGMEPMAIH IHYGEXMSR IRZMVSR
VIGSKRMAIH ERH ZEPYIH XLI] EVI KMZIR STTSVXYRMXMIW XS NTIVMIRGI WYGGIWW
[LMGL XLI] EVI IRGSYVEKIH XS FI PMJIPSRK PIEVRIVW

3TIVEXMSRW

4VSZMHIW EGEHIQMG ERH GEVIIV XIGLRMGEP IHYGEXMSREP TVSKVEQQMRK JSV HE
[LS EVI HIEJ LEVH SJ LIEVMRK FPMRH TEVXMEPP] WMKLXIH SV HIEJFPMRH
4VSZMHIW XIGLRMGEP EWWMWXERGI ERH SYXVIEGL TVSKVEQW XS ;IWX :MVKMRME
LEVH SJ LIEVMRK FPMRH TEVXMEPP] WMKLXIH SV HIEJFPMRH ERH XS XLIMV JEQI
4VSZMHIW PEVKI TVMRX ERH &VEMPPI FSSOW JSV WXYHIRXW [LS EVI FPMRH SV TE\
WGLSSPW

B3TIVEXIW E WYF VIKMSREP PMFVEV] JSV XLI FPMRH ERH TLIWMGEPP] LERHMGETTIH
VIKMSR [MXL XEPOMRK ERH SV &VEMPPI PIMWYVI VIEHMRK FSSOW

4VSZMHIW GPMRMGW JSV IPMKMFPI ;IWX :MVKMRME GLMPHVIR LIEVMRK GPMRMG |
RYXVMXMSR GPMRMGW

+SEPW 3FNIGXMZIW 4I1VISVQERGI 1IEWYVIW

4VSZMHI EPP ;IWX :MVKMRME WXYHIRXW EKIW FMVXL XS [LS EVI HIEJ LEVH SJ LI
[MXL LMKL UYEPMX] IHYGEXMSREP ERH VIWMHIRXMEP TVSKVEQQMRK

JEVR JYPP JMZI ]JIEV EGGVIHMXEXMSR XLVSYKL %YHZERG)( MR .YRI

6IGIMZIH JYPP JMZI ]JIEV EGGVIHMXEXMSR SR .YRI 8LI WGLSSPW LEZI FIIR JY
2SVXL "IRXVEP %WWSGMEXMSR SJ 'SPPIKIW ERH 7GLSSPW JSV GSRWIGYXMZI ]IE\
%WWWSGMEXMSR SJ 'SPPIKIW ERH 7GLSSPW FIGEQI TEVX SJ HZERG)( MR

JRWYVI E VMKSVSYW LMKL UYEPMX] GYVVMGYPYQ IRKEKMRK MRWXVYGXMSREP W}
WYTTSVX TVSKVEQW TIVWSRRIP MRWXVYGXMSREP VIWSYVGIW WYTTPMIW XIGLR
4VSQSXI TVSIIWWMSREP KVS[XL ERH HIZIPSTQIRX XLEX EHZERGIW WXYHIRX PIEVR
TVSIIWWMSREP TIVWSRRIP

7XVIRKXLIR FYWMRIWW TVEGXMGIW ERH JMWGEP VIWSYVGIW ERH GYPXMZEXI| ERH
JMRERGMEPP] WSYRH SVKERMM"EXMSR

4VSQSX!I YRHIVWXERHMRK SJ GSRGIVRW ERH IHYGEXMSREP XVIRHW EJJIGXMRK GL|
ERH PS[ ZMWMSR

(1ZIPST ERH GSQQYRMGEXI LMKL UYEPMX] ORS[PIHKI ERH TYVWYI WXVEXIKMG VIPE
EKIRGMIW (MZMWMSR SJ 6ILEFMPMXEXMZI 7IVZMGIW ERH XLI ;:(3)

-RGVIEWI XLI RYQFIV SJ WYTTSVX ZMWMXW XS TYFPMG WGLSSPW F] IEGL WGLSES

8LMW PMFVEV] MW E HMZMWMSR SJ XLI ;I WX :MVKMRME OMFVEV] 'SQQMWWM ¢
-QTEMVIH [LMGL STIVEXIW YRHIV XLI EIKMW SJ XLI 2EXMSREP OMFVEV] 7IVZMGI JS
OMFVEV] SJ 'SRKVIWW

8LI FEWIPMRI [MPP FI XLI RYQFIV SJ ZMWMXW QEHI HYVMRK 7GLSSP =IEV

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
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(ITEVXQIRX SJ
JRZMVSRQIRXEP 4VSXIGX

8SXEP *8) %GXYEPW &YHKIXIH  6IUYIWXIH +SZIVR
JINTIRHMXYVI F] %KIRG] = 6IGSQQIRHE

JRZMVSRQIRXEP 5YEPMX] &SEVH

%MV 5YEPMX] &SEVH
7SPMH ;EWXI| 1EREKIQIRX &SEVH

8SXEP

%GXYEPW &YHKIXIH  BIUYIWXIH ~+SZIVR
J\TIRHMXYVI &] *YRH '"PEWW *= 61GSQQIRHE

+|IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFEXSXEP 3XLIV *YRHW

|83XEP *8) ASWMXMSRW |
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(ITEVXQIRX SJ )RZMVSRQIRXEP 4VSXIGXMSR 'SRXN
JNTIRHMXYVIW

8SXEP %ZEMPEFPI *YRHW 61IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =1EV *MWGEP =1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI
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(ITEVXQIRX SJ
JRZMVSRQIRXEP 4VSXIGX

41VV] &IRRIXX 3JIJMGI SJ 61JIVIRGI ERH -RJSVQ(

(ITEVXQIRX 3] )RZMVSRQIRXEP 4VSXIGXMERY gvHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFEXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|8SXEP *8) 4ASWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ )RZMVSRQIRXEP 4VSXIGXMSR

4YVTSWI ERH +SEPW

8LI (ITEVXQIRX SJ )RZMVSRQIRXEP 4VSXIGXMSR MW VIWTSRWMFPI JSV MQTPIQIRXE
PE[W ERH VIKYPEXMSRW [MXLMR XLI 7XEXI 8LI EKIRG] MW VIWTSRWMFPI JSV IRZM
SXLIV QMRIVEP I\XVEGXMSR MR XLI 7XEXI JSV MQTPIQIRXMRK XLI 7XEXI [EXIV TSP
TVSXIGXMSR EGXW TVSZMHMRK E GSSVHMREXIH WXEXI[MHI TVSKVEQ SJ EMV TSPP
VIKYPEXMRK WSPMH [EWXI] LE"EVHSYW [EWXI] ERH YRHIVKVSYRH WXSVEKI XEROW
VILEFMPMXEXMSR IRZMVSRQIRXEP EGXMSR TPER EPP SJ [LMGL MW JYRHEQIRXEP |
"MVKMRME GMXM*IRW

(ITEVXQIRX &YHKIX (MWGYWWMSR

%X XLI GYVVIRX PIZIP SJ JYRHMRK [I FIPMIZI XLEX XLI ;IWX :MVKMRME (ITEVXQIRX
MXW QMWWMSR -X WLSYPH FI RSXIH EX XLMW XMQI XLEX QYGL SJ XLMW %KIRG] W
VIGPEQEXMSR ERH KVERX E[EVHW -RJPEXMSREV] JEGXSVW QE] GEYWI MRIJVEWXV
7XEXI FYHKIX GSYTPIH [MXL VMWMRK GSWXW [MPP VIWYPX MR JI[IV MRIJVEWXVYGX

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ )RZMVSRQIRXEP 4VSXIGXMSR

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

%&%2(32)( 1-2) 0%2(7 %2( 6)'0%1%8-32
BLMW TVSKVEQ VIWXSVIW ERH VIGPEMQW ;IWX :MVKMRME W PERH ERH [EXIV VIWS)
TVMSV XS XLI TEWWEKI SJ XLI JIHIVEP 7YVJEGI 1MRI 'SRXVSP ERH 6IGPEQEXMSR %

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S
/1] TIIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%10 4MPSX
%10 4MPSX
%10 4MPSX
&-0 %10 -RIVEWXVYGXYVI

7TIRH SV GSQQMX EX PIEWX $SJ XLI %FERHSRIH
1MRI OERHW ERH 6IGPEQEXMSR W %10 6 JIHIVEP
KVERX EQSYRX F] XLI IRH SJ XLI JMVWX ]IEV ERH

F] XLI IRH SJ XLI WIGSRH ]JIEV JSV IEGL XLVII ]JIEV
KVERX )EGL ]JIEV %10 6 LEW FIIR VIGIMZMRK SRI
XLVII JIEV KVERX JSV STIVEXMSREP ERH GSRWXVYGXMSR

GSWXW SJ VIGPEQEXMSR SJ EFERHSRIH QMRI WMXIW

'0)%2 ;%8)6 78%8) 6):30:-2+ *92(
8LI '"PIER ;EXIV 7XEXI 61ZSPZMRK *YRH EWWMWXW GSQQYRMXMIW MR GSQTP]MRK [I
WXEXI W [EXIVW F] TVSZMHMRK PS[ MRXIVIWX PSERW JSV XLl GSRWXVYGXMSR SJ T

0S[ MRXIVIWX PSERW EVI EPWS QEHI EZEMPEFPI XS JEVQIVW ERH RSRTVSJMX KVS)
TVEGXMGIW ERH HIGIRXVEPMAIH WI[EKI WIWXIQW

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S

'3%0 %2( 232 '3%0
8LI 'SEP ERH 2SR 'SEP WIGXMSRW EVI VIWTSRWMFPI JSV VIKYPEXMRK WYVJEGI QM

FIX[IIR XLI TVSXIGXMSR SJ XLI IRZMVSRQIRX ERH XLI IGSRSQMG MQTSVXERGI SJ Q
RIITHIH F] XLI REXMSR

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
/1T TIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

%GVIW 6IPIEWIH 2SXI 8LMW MRGPYHIW 8SXEP 6IPIEWI
SJ -RGVIQIRXEPP] &SRHIH 4IVQMXW

'SQTPEMRX VIWTSRWIW [MXLMR LSYVW 4IVGIRXEKI
1ER LSYVW TVSZMHIH

IMRI *VIUYIRG] -RWTIGXMSR 4IVGIRXEKI
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(ITEVXQIRX SJ )RZMVSRQIRXEP 4VSXIGXMSR

)2:-6321)28%0 )2*36')1)28
8LMW TVSKVEQ TVSQSXIW GSQTPMERGI [MXL XLl 7SPMH ;EWXI| 1EREKIQIRX %GX :E

+VSYRH[EXIV 4VSXIGXMSR %GX ,E"EVHSYW ;EWXI 1EREKIQIRX %GX 9RHIVKVSYRH
%GX XLVSYKL EWWMWXERGI MRWTIGXMSR ERH IRIJISVGIQIRX

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
/1T 1IEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

%FSZIKVSYRH WXSVEKI XEROW MRWTIGXIH
1ENSV 24()7 JEGMPMXMIW MRWTIGXIH ERRYEPP]
1YRMGMTEP WSPMH [EWXI PERHIJMPPW

AVMZEXIP] S[RIH TIVQMXXIH LEA=ZVHSYW [EWXI
JEGMPMXMIW MRWTIGXIH ERRYEPP]

7XEXI ERH JIHIVEPP] S[RIH TIVQMXXIH LE"EVHSYW
[EWX] JEGMPMXMIW MRWTIGXIH ERRYEPP]

)2:-6321)28%0 6)1)(-%8-32

JRZMVSRQIRXEP 6IQIHMEXMSR EHQMRMWXIVW QYPXMTPI EWWIWWQIRX ERH GPIERY
*EGMPMXMIW 6IWXSVEXMSR 4VSKVEQ 4VI 61QIHMEP %WWIWWQIRX :SPYRXEV] 61QlI
4VSKVEQ ERH XLI 9RMJISVQ )RZMVSRQIRXEP 'SZIRERXW %GX OIEOMRK 9RHIVKVSY
XLl EWWIWWQIRX GPIERYT ERH VIYWI SJ PERHW [MXL GSRXEQMRERXW MR XLI WS
LYQER LIEPXL ERH XLI IRZMVSRQIRX 8Ll 3JJMGI SJ )RZMVSRQIRXEP 6I1QIHMEXMSR

EQSRK XLI EKIRG] W GPIERYT TVSKVEQW [LMPI JSGYWMRK IRIVK] ERH XIGLRMGEP >
TVSGIHYVIW YWIH XS VIWXSVI GSRXEQMREXIH WMXIW

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S
/1] TIIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

'SRHYGX STIVEXMSRW ERH QEMRXIRERGI JSV
7TYTIVIYRH WMXI

-WWYI "IVXMIMGEXIW SJ 'SQTPIXMSR JSV WMXIW IRVSPPIH
MR :SPYRXEV] 6I1QIHMEXMSR 4VSKVEQ

)<)'98-:) % (1-2-786%8-32 3**-')
8LI QMWWMSR SJ XLI )\IGYXMZI 3JIJMGI MW XS WYTTSVX XLI TVSKVEQ SJIMGIW XLV
SJ VIWSYVGIW ERH JSWXIVW ER IRZMVSRQIRX SJ GSRXMRYSYW MQTVSZIQIRX 7YTT

%HZSGEXI 3JJMGI -RIJSVQEXMSR 8IGLRSPSK] 3JIJMGI 3JIJMGI SJ HQMRMWXVEXMS
-RISVQEXMSR 3JJMGI ERH 7QEPP &YWMRIWW 3QFYHWOQER

*8)WwW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3

,31)0%2( 7)'96-8= %2( )1)6+)2'= 6)74327) 92-8

8LI QMWWMSR SJ XLI ,SQIPERH 7IGYVMX] ERH )QIVKIRG] 6IWTSRWI 9RMX MW XS TV:
IRZMVSRQIRX F] VIWTSRHMRK XS LEAEVHSYW WYFWXERGI IQIVKIRGMIW VIWTSRHM
MRXS XLl IRZMVSRQIRX EW [IPP EW TVSZMHMRK EWWMWXERGI MR WIGYVMRK XLI L
IQIVKIRG] VIWTSRWI NTIVXMWI ERH GSSVHMREXMRK EGXMZMXMIW [MXL SXLIV PSG|
TVSZMHIW 'PERHIWXMRI 1IXL OEF (MWTSWEP WYTTSVX XS PSGEP 7XEXI ERH *IHIV
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(ITEVXQIRX SJ )RZMVSRQIRXEP 4VSXIGXMSR

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

'"PERHIWXMRI 1IXL OEF (MWTSWEP

,E"EVHSYW QEXIVMEPW IQIVKIRGMIW

,SQIPERH WIGYVMX] IQIVKIRGMIW

2EXYVEP HMWEWXIV JPSSH ERH WXSVQ VIGSZIV]

232 8-80) : &%7) %-6 1%2%+)1)28 463+6%1

BLMW TVSKVEQ EHQMRMWXIVW E WXEXI[MHI EMV UYEPMX] QEREKIQIRX TVSKVEQ J¢
ERH [IPJEVI SJ XLI TYFPMG ERH XLl IRZMVSRQIRX 8LMW MRGPYHIW TIVQMXXMRK |
QSRMXSVMRK

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
/1T TIEWYVIW %GXYEP *=&YHKIXIH *= )WXMQEXIH *=

%ZIVEKI HE]W STIR TIV GSQTPEMRX 4SPPYXMS3R VIPEXIH
GSQTPEMRXW

'SQTPEMRXW JMPIH 4SPPYXMSR VIPEXIH GSQTPEMRXW

*MREP EGXMSRW XEOIR [MXLMR XLI XMQI JVEQI +IRIVEP
TIVQMX VIKMWXVEXMSR 4I1VGIRXEKI

*MREP EGXMSRW XEOIR [MXLMR XLI XMQI JVEQI
4VIGSRWXVYGXMSR 4IVGIRXEKI

*MREP EGXMSRW XEOIR +IRIVEP TIVQMX
*MREP EGXMSRW XEOIR 4VIGSRWXVYGXMSR

3**-') 3% 3.0 %2( +%7
8LI 3MP ERH +EW TVSKVEQ TVSXIGXW XLI TYFPMG LIEPXL IRZMVSRQIRX ERH SXLI
VIKYPEXMSR SJ SMP ERH KEW VIWSYVGI HIZIPSTQIRX ERH XLI VIWXSVEXMSR SJ EF

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
/1T TIEWYVIW %GXYEP *=&YHKIXIH *=:= YWXMQEXIH *=

MRMXMEXIH MR LSYVW
VIWSPZIH MR HE]W
%ZIVEKI RYQFIV SJ HE]W XS MWWYI ,SVMASRXEP ;IPP

TIVQMXW

%ZIVEKI RYQFIV SJ HE]JW XS MWWYI GSRZIRXMSREP [IPP
TIVQMXW

"PEWW -- --- *EGMPMX] MRWTIGXMSRW

"PIERYT

'"PIERYT *YRH
'SQTPEMRXW 61GIMZIH
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(ITEVXQIRX SJ )RZMVSRQIRXEP 4VSXIGXMSR

'SRZIRXMSREP [IPP ETTPMGEXMSRW VIGIMZIH TPYKKMRK
TIVQMXW MRGPYHIH

'SRZIRXMSREP [IPP TIVQMXW MWWYIH MRGPYHMRK
TPYKKMRK

'SRZIRXMSREP [IPP TIVQMXW MWWYIH [MXLMR HE]W
41VGIRXEKI

JIZNTIRHMXYVIW *YRH
JNTIRHMXYVIW *YRH

,SVMASRXEP ;IPP TIVQMXW MWWYIH [MXLMR HE]W
41VGIRXEKI

,SVMASRXEP [IPP TIVQMXW MWWYIH
,SVMASRXEP [IPP TIVQMXW VIGIMZIH
4PYKKMRK

4APYKKMRK *YRH

;IPP MRWTIGXMSRW TIVISVQIH
4PYKKMRK

4PYKKMRK *YRH

;IPP MRWTIGXMSRW TIVIJSVQIH

6),%&-0-8%8-32 )2:-6321)28%0 %'8-32 40%2 6)%4

8LI ;: OIKMWPEXYVI QERHEXIH XLI GSSVHMREXMSR SJ GPIERYT 1JJSVXW XLVSYKL 6
MRGPYHI 4SPPYXMSR 4VIZIRXMSR ERH 3TIR (YQT 8MVI 6IQIHMEXMSR ;IWX :MVKMR
%HSTX % 7XVIEQ 6IG]GPMRK %YWWMWXERGI +VERXW OMXXIV 'SRXVSP +VERXW 'SZ
6IKMWXVEXMSR ERH +VERXW ERH XLI 6IGPEQEXMSR SJ %FERHSRIH ERH (MPETMHE

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

4IVGIRX SJ KVERX ETTPMGEXMSRW E[EVHIH
41VGIRX SJ STIR HYQT GSQTPEMRXW VIWSPZIH
8SXEP KVERX JYRHMRK E[EVHIH

8SXEP QMPIW SJ VSEH[E] ERH WXVIEQ GPIERIH
8SXEP RYQFIV SJ ZSPYRXIIVW

74)'-%0 6)'0%1%8-32
8LI 7TTIGMEP 6IGPEQEXMSR TVSKVEQ VIGPEMQW ERH VILEFMPMXEXIW PERHW XLEX

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S
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(ITEVXQIRX SJ )RZMVSRQIRXEP 4VSXIGXMSR

/1] TIIEWYVIW %GXYEP *=&YHKIXIH *:2 YWXMQEXIH *=
%GXMZlI GPSWYVIW )POMRW ;IFWXIV 'S
;LITPMRK

OERH [EXIV WMXIW XLEX LEZI FIIR VIGPEMQIH

OERH WMXIW VIGPEMQIH GYQYPEXMZI

8SXEP JSVJIMXIH PERH WMXIW EX XLI IRH SJ XLl JMWGEP
1IEV

8SXEP JSVJIMXIH [EXIV WMXIW EX XLI IRH SJ XLl JMWGEP
J1IEV

"EXIV WMXIW GSQTPIXIH GYQYPEXMZI

8-80) : 34)6%8-2+ 4)61-8 463+6%1 1%.36 *%'-0-8-)7

8LMW TVSKVEQ MRGSVTSVEXIW ERH HIXEMPW EPP ETTPMGEFPI JIHIVEP ERH WXEXI
JSV IEGL QENSV 8MXPI : JEGMPMX] ERH IRWYVIW GSQTPMERGI [MXL XLSWI VIUYMVI
WGLIHYPMRK JSV GSQTPMERGI QSRMXSVMRK ERH VITSVXMRK ERH TVSZMHIW GSQ
WSYVGIW WYFNIGX XS VIKYPEXMSRW SJ 8MXPI : SJ XLI 'PIER %MV %G X

*8)WwW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S
/1T TIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

%5- TIVGIRXEKI MR XLI KSSH XS QSHIVEXI| VERKI
GEPIRHEV ]IEV

'SQTMPI ERRYEP MRZIRXSVMIW ¢

IQMWWMSRW JVSQ SJ ;IWX M

MRHYWXVMEP WSYVGIW QENSV

JEGMPMXMIW MR '=

'SQTMPEXMSR SJ ERRYEP JEGMP

MRZIRXSVMIW 4IVGIRXEKI

(EXE VIGSZIV] VEXI 4IVGIRXEKI

7]IRXLIXMG 1MRSV -RWTIGXMSRW 4IVJSVQIH

7]IRXLIXMG 1MRSV -RWTIGXMSRW 8EVKIXIH

8MXPI : -RWTIGXMSRW 4IVJSVQIH

8MXPI : -RWTIGXMSRW 8EVKIXIH

8MXPI : STIVEXMRK TIVQMX VIRI'EPW *MREP EGXMSRW
XEOIR

8MXPIl : STIVEXMRK TIVQMX VIRI'EPW 4IVQMXW MWWYIH
[MXLMR XMQI JVEQI 4IVGIRXEKI

1%78) 1%2%+)1)28
8LI TYVTSWI SJ XLMW TVSKVEQ MW XS IRWYVI XLEX ETTVSTVMEXI [EWXI JEGMPMXN
GSRWXVYGX QSHMJ] STIVEXI GPSWI JEGMPMXMIW ERH XS IRWYVI XLI TVSTIV XV
LEAEVHSYW [EWXI

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S
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(ITEVXQIRX SJ )RZMVSRQIRXEP 4VSXIGXMSR

/1T 1IEWYVIW %GXYEP *=&YHKIXIH *::= YWXMQEXIH *=
,E"EVHSYW [EWXI] TIVQMX ETTPMGEXMSRW VIGIMZIH
,E"EVHSYW [EWXI] TIVQMXW MWWYIH

,E"EVHSYW [EWXI] TIVQMXW MWWYIH [MXLMR SRI ]JIEV
41VGIRXEKI

7SPMH [EWXI TIVQMX ETTPMGEXMSRW VIGIMZIH
7SPMH [EWXI TIVQMXW MWWYIH

7SPMH [EWXI TIVQMXW MWWYIH [MXLMR HE] XMQI
JVEQI 4IVGIRXEKI

EWXITEXIV TIVQMX ETTPMGEXMSRW VIGIMZIH
T EWXITEXIV TIVQMXW ETTVSZIH XIVQMREXIH

"EWXI[EXIV TIVQMXW MWWYIH [MXLMR HE] XMQI
JVEQI 4IVGIRXEKI

;%8)6 59%0-8=
8LI ;EXIV 5YEPMX] TVSKVEQ QEREKIW QEMRXEMRW ERH MQTVSZIW WYVJEGI ERH }
GVMXIVME TVSZMHMRK XIGLRMGEP ERH JMRERGMEP EWWMWXERGI MWWYMRK TIV

TSPPYXMSR VIHYGXMSR TPERW
*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3

=398, )2:-6321)28%0 )(9'%8-32

BLMW TVSKVEQ W TYVTSWI MW XS IQTS[IV ;IWX :MVKMRME W ]SYXL XS FIGSQI IRZM
GSQQYRMXMIW ERH XS TVSZMHI MRGIRXMZIW JSV ]SYXL KVSYTW XS TEVXMGMTEXI
MRXIVIWX MR ERH IRXLYWMEWQ JSV FIGSQMRK KSSH WXI[EVHW SJ XLl IRZMVSRQIR

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S
/1T 1IEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=

8SXEP HSPPEV EQSYRX GSRXVMIYXIH
8SXEP RYQFIV SJ ZSPYRXIIV LSYVW
=SYXL )RZMVSRQIRXEP 4VSKVEQ 'PYF )RVSPPQIRX
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MV S5YEPMX] &S EVH

%GXYEPW_ &YHKIXIH  6IUYIWXIH +SZIVR
%MV 5YEPMX] &SEVH )\TIRHMXYVI &] *¥RH '"PEWW *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI %MV 5YEPMX] &SEVH MW GSQTSWIH SJ JMZI QIQFIVW [LS EVI ETTSMRXIH F] XLI
[LS EVI XLI GSQQMWWMSRIVW SJ XLI &YVIEY JSV 4YFPMG ,IEPXL ERH XLI (ITEVXQIR
EHNYHMGEXIW ETTIEPW SJ EMV UYEPMX] TIVQMXXMRK ERH IRJSVGIQIRX HIGMWMSHF
4VSXIGXMSR (MZMWMSR SJ %MV 5YEPMX] MR E JEMV [JIJMGMIRX ERH IUYMXEFPI
QE] JMPI ER ETTIEP [MXL XLI &SEVH

8LI ;IWX :MVKMRME (ITEVXQIRX SJ )RZMVSRQIRXEP 4VSXIGXMSR LEW FIIR EYXLSVM
4VSXIGXMSR %KIRG] XS EHQMRMWXIV ;I WX :MVKMRME W EMV UYEPMX] TIVQMXXMR
EYXLSVMA"EXMSR XLI %MV 5YEPMX] &SEVH MW IWWIRXMEP XS TVSZMHI XLI STTSVX
HIGMWMSRW SR TIVQMXXMRK ERH IRJSVGIQIRX MR ;IWX :MVKMRME W TVSKVEQ ;M
JRZMVSRQIRXEP 4VSXIGXMSR %KIRG] GSYPH RSX HIPIKEXI TVMQEG] XS ;IWX :MVKM

8LI &SEVH LSPHW LIEVMRKW ERH VYPIW SR XLI QEXXIVW FIJSVI MX WYFTSIREW [M
TPIEHMRKW 4EVXMIW EHZIVWIP] EJJIGXIH F] HIGMWMSRW QEHI F] XLI (MZMWMSR
&SEVH 8LI &SEVH EPPS[W XLI VIUYIWXMRK TEVXMIW EHHMXMSREP XMQI XS WIXXPI
WEZMRKW XS XLI 7XEXI SJ ;IWX :MVKMRME F] IPMQMREXMRK XLI RIIH JSV ER IZMHI
TIVWSREP WIVZMGIW ERH IQTPS]II FIRIJMXW XLI &SEVH GSRXMRYIW XS YXMPM"I X
+IRIVEP JSV PIKEP GSYRWIP VEXLIV XLER LMVMRK E JYPP XMQI EXXSVRI] 8LI &SEV
GSRJIVIRGI [LIR TSWWMFPI XS EZSMH YRRIGIWWEV] XVEZIP INTIRWIW

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

% (1-2-786%8-:) %44)%07

8LI %MV 5YEPMX] &SEVH EHNYHMGEXIW EMV UYEPMX] ETTIEPW MR E JEMV 1JJMGM
XLI STTSVXYRMX] ERH JSVYQ JSV XLI VIKYPEXIH GSQQYRMX] ERH QIQFIVW SJ XLI K
ETTIEPW SJ XLI (MZMWMSR SJ %MV 5YEPMX] W TIVQMXXMRK ERH IRJSVGIQIRX HIG M

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S
/1T TIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

'SQTPMERGI XS ETTIEP XMQI JVEQI VIUYMVIQIRXW
2YQFIV SJ ETTIEPW VIWSPZIH
2YQFIV SJ RI[ ETTIEPW JMPIH
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JRZMVSRQIRXEP
5YEPMX] &S EVH

JRZMVSRQIRXEP S5YEPMX] &SEVH )W RHMKY ¥ kixin 61UYIWXIH +SZIVR
&] *YRH '"PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI )RZMVSRQIRXEP 5YEPMX] &SEVH MW GSQTSWIH SJ JMZI QIQFIVW [LS EVI ETTSM
F] XLI 7IREXI 8LI &SEVH EHNYHMGEXIW ETTIEPW SJ TIVQMXXMRK ERH IRJSVGIQIRX
JRZMVSRQIRXEP 4VSXIGXMSR (MZMWMSR SJ ;EXIV ERH ;EWXI 1EREKIQIRX MR E JE
'"'MXMAIRW ERH XLI VIKYPEXIH GSQQYRMX] QE] JMPI ER ETTIEP [MXL XLI &SEVH

8LI ;IWX :MVKMRME (ITEVXQIRX SJ )RZMVSRQIRXEP 4VSXIGXMSR LEW FIIR EYXLSVM
4VSXIGXMSR %KIRG] XS EHQMRMWXIV ;IWX :MVKMRME W [EXIV UYEPMX] TIVQMXXMF
XLEX EYXLSVMA"EXMSR XLI )RZMVSRQIRXEP 5YEPMX] &SEVH MW IWWIRXMEP XS TVS
EHQMRMWXVEXMZI HIGMWMSRW SR TIVQMXXMRK ERH IRJSVGIQIRX MR ;IWX :MVKMR
LIEVMRK FSH] XLI )RZMVSRQIRXEP 4VSXIGXMSR %KIRG] GSYPH RSX HIPIKEXI TVMQ
[EXIV TVSKVEQ

8LI &SEVH LSPHW LIEVMRKW ERH VYPIW SR XLI QEXXIVW FIJSVI MX WYFTSIREW [M
TPIEHMRKW 4EVXMIW EHZIVWIP] EJJIGXIH F] HIGMWMSRW QEHI F] XLI (MZMWMSR S
ER ETTIEP [MXL XLI )RZMVSRQIRXEP 5YEPMX] &SEVH 8LI &SEVH EPPS[W XLI VIUYIW
ETTIEPW F] EKVIIQIRX EX E WMKRMIMGERX GSWX WEZMRKW XS XLI 7XEXI SJ ;IWX :
IZMHIRXMEV] LIEVMRK [LIR TSWWMFPI 8S VIHYGI TIVWSREP WIVZMGIW ERH IQTPS]
YXMPMAL XLI WIVZMGIW SJ XLI 3JIJMGI SJ XLI %XXSVRI] +IRIVEP JSV PIKEP GSYRWIF
&SEVH GSRXMRYIW XS QIIX F] XIPIGSRJIVIRGI SV ZMHIS GSRJIVIRGI [LIR TSWWMFP
INTIRWIW

7TYQQEV] SJ 71VZMGIW ERH 4IVIJSVQERGI 1IEWYVIW

% (1-2-786%8-:) %44)%07

8LI )RZMVSRQIRXEP 5YEPMX] &SEVH EHNYHMGEXIW IRZMVSRQIRXEP ETTIEPW MR E
TVSKVEQ WIVZIW XLI VIKYPEXIH GSQQYRMX] ERH QIQFIVW SJ XLI KIRIVEP TYFPMG |
(MZMWMSR SJ ;EXIV ERH ;EWXI 1EREKIQIRX W TIVQMXXMRK ERH IRJSVGIQIRX HIGM
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(ITEVXQIRX SJ )RZMVSRQIRXEP 4VSXIGXMSR

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

'SQTPMERGI XS ETTIEP XMQI JVEQI VIUYMVIQIRXW
41VGIRXEKI

2YQFIV SJ ETTIEPW VIWSPZIH
2YQFIV SJ RI[ ETTIEPW JMPIH
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SMP ERH +EW
'SRWIVZEXMSR 'SQQMW

SMP ERH +EW 'SRWIVZEXMSR "SQQMWWMSRW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW * =

*= *= 61GSQQIRHE
7TIGMEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI 3MP ERH +EW 'SRWIVZEXMSR 'SQQMWWMSR MW E VIKYPEXSV] EKIRG] XLEX STIV
KIRIVEXIH F] ER SMP ERH REXYVEP KEW PIEWI EGVIEKI XE\

6IKYPEXI XLI HVMPPMRK SJ HIIT [IPPW JSV XLI IRXMVI WXEXI
4VSZMHI MRJSVQEXMSR XS MRHYWXV] ERH XLI KIRIVEP TYFPMG
4SSP ERH TVSXIGX PERHS[RIV GSVVIPEXMZI VMKLXW

7TYQQEV] SJ 7IVZMGIW ERH 4IVIJISVQERGI 1IEWYVIW

3-0 %2( +%7 '327)6:%8-32
4VSZMHIW E VIKYPEXSV] QIERW JSV SMP ERH KEW MRHYWXV] EHZIVWI HIGMWMSRW

HSGYQIRXW TIVXEMRMRK XS XLI HIIT [IPP HIZIPSTQIRX MR XLI WXEXI -WWYIW HIIT
yIWX :MVKMRME 'SHI ERH VYPIW

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *== )WXMQEXIH *=

%TTPMGEXMSRW MWWYIH HIRMIH SV VIWTSRHIH XS [MXLNMR
XMQI JVEQIW 4IVGIRXEKI
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(SPMH ;EWXI
1EREKIQIRX &SEVH

7SPMH SEWXI 1EREKIQIRX &SEVH NTIREM W &k ukixin  siuviwxin  +szivr
*YRH 'PEWW e = = 61GSQQIRHE

7TTIGMEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

4YVTSWI ERH +SEPW

8LI 7SPMH ;EWXI| 1EREKIQIRX &SEVH MW VIWTSRWMFPI JSV TVSZMHMRK VIG]GPMRK
EWWMWXERGI IHYGEXMSREP TVSKVEQW ERH JMRERGMEP EWWMWXERGI XS PSGEF
KSZIVRQIRXEP IRXMXMIW MR SVHIV XS TVSZMHI JSV XLI TVSTIV GSPPIGXMSR HMW
FIRIJMX SJ XLI GMXM”AIRW SJ ;IWX :MVKMRME

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI 7SPMH ;EWXI| 1EREKIQIRX &SEVH LEW VIUYIWXIH MR WTIGMEP VIZIRYI E
RSR ETTVSTVMEXIH WTIGMEP VIZIRYI JSV JMWGEP ]IEV JYRHMRK [LMGL [MPP G
IGSRSQMGEP GSPPIGXMSR ERH TVSTIV VIG]GPMRK VIYWI ERH HMWTSWEP SJ WSP|
KSZIVRQIRX EKIRGMIW TVMZEXI MRHYWXVMIW ERH XLI KIRIVEP TYFPMG XS EWWY'
QEREKIQIRX TVEGXMGIW

LMW TVSKVEQ GSRXMRYIW XS TVSZMHI WSPMH [EWXI EYXLSVMXMIW 7;%W ERH P
MQTVSZI XLIMV FYWMRIWW ERH XIGLRMGEP ORS[PIHKI LIPTMRK XLIQ VYR XLIMV S’
MRGVIEWMRK VIZIRYI ERH IRWYVMRK XLIMV PSRK XIVQ ZMEFMPMX] 8LMW TVSKVE
GSQTVILIRWMZI ERH MRXIKVEXIH 7XEXI WSPMH [EWXI] QEREKIQIRX TPER 8LMW [MF
HIZIPST ERH MQTPIQIRX PSGEP WSPMH [EWXI QEREKIQIRX TPERW XLEX EVI MRGSV’
EWWMWX MR XLI &S EVH W PIKMWPEXMZI QERHEXI XS GSRHYGX TIVIJSVQERGI VIZMI|
[EWX]I JEGMPMX] XS LIPT JSWXIV EGGSYRXEFPI 1JJIGXMZI ERH IJJMGMIRX JEGMPN

8LMW JYRHMRK [MPP IREFPI XLI &SEVH XS GSRXMRY|I EPPSGEXMRK JYRHMRK SR E

JIl GLIGOW [LMGL [I IWXMQEXI XS FI SZIV MR *= EW [IPP EW VIZMI[ ERF
MQTVSZIQIRX ERH [EWXI] VIHYGXMSR TVSNIGXW JSV IJIJMGMIRX ERH [JJIGXMZI YXM
MR *= 'SRXMRYIH JYRHMRK EX XLMW PIZIP MRGPYHIW XLEX [MPP

[EWXI EYXLSVMXMIW XLEX LEZI E TYFPMG WSPMH [EWXI| JEGMPMX] JSV WSPMH [EW

%PP SJ XLI JYRHMRK VIUYIWXIH EFSZI [MPP EPPS[ XLI &SEVH XS GSRXMRYI MXW HI
GSRXMRYSYW MQTVSZIQIRX MR XLI WSPMH [EWXI| QEREKIQIRX TVEGXMGIW
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(ITEVXQIRX SJ )RZMVSRQIRXEP 4VSXIGXMSR

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

730-( :%78) 1%2%+)1)28 &3%6(

BLMW TVSKVEQ GSRXMRYIW XS TVSZMHI WSPMH [EWXI EYXLSVMXMIW 7;%W ERH P
MQTVSZI XLIMV FYWMRIWW ERH XIGLRMGEP ORS[PIHKI LIPTMRK XLIQ VYR XLIMV S
MRGVIEWMRK VIZIRYI ERH IRWYVMRK XLIMV PSRK XIVQ ZMEFMPMX] 8LMW TVSKVE
GSQTVILIRWMZI ERH MRXIKVEXIH 7XEXI WSPMH [EWX| QEREKIQIRX TPER 8LMW [MF
HIZIPST ERH MQTPIQIRX PSGEP WSPMH [EWX| QEREKIQIRX TPERW XLEX EVI MRGSV"
EWWMWX MR XLl &SEVH W PIKMWPEXMZI QERHEXI XS GSRHYGX TIVISVQERGI VIZMI|
[EWX! JEGMPMX] XS LIPT JSWXIV EGGSYRXEFPI 1JJIGXMZI ERH IJJMGMIRX JEGMP N

S8LMW JYRHMRK [MPP IREFPI XLI &SEVH XS GSRXMRYI EPPSGEXMRK JYRHMRK SR E

JIl GLIGOW [LMGL [I IWXMQEXI XS FI SZIV MR *= EW [IPP EW VIZMI[ ERF
MQTVSZIQIRX ERH [EWXI VIHYGXMSR TVSNIGXW JSV [JJMGMIRX ER 1JJIGXMZI| YXMP/|

MR *= 'SRXMRY!lI JYRHMRK EX XLMW PIZIP MRGPYHIW XLEX [MPP |
[EWXI] EYXLSVMXMIW XLEX LEZI E TYFPMG WSPMH [EWXI JEGMPMX] JSV WSPMH [EW
*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3

S S

/1T LIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=
%[EVH KVERXW XS SJ IPMKMFPI WSPMH [EWXI

EYXLSVMX] 7;% ETTPMGERXW ERRYEPP]

'SRHYGX FMIRRMEP TIVISVQERGI VIZMI[W SJ XLI

TYFPMG WSPMH [EWX]I JEGMPMXMIW GSRHYGXMRK XLVII MR
SHH JMWGEP ]JIEVW ERH JSYV MR IZIR ]JIEVW

AVSZMHI KYMHERGI ERH EWWMWXERGI XS WSPMH [EWXI
EYXLSVMXMIW ERRYEPP] MR HIZIPSTQIRX SJ GSQQIVGMEP
WSPMH [EWX] WMXMRK TPERW ERH GSQTVILIRWMZI PMXXIV
ERH WSPMH [EWXI GSRXVSP TPERW EW [IPP =W FYWMRIWW
ERH XIGLRMGEP EWWMWXERGI
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(ITEVXQIRX SJ ,IEPXL

(ITEVXQIRX SJ ,IEPXL 8SXEP *8) %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI F] %KIRG] *= G = 6IGSQQIRHE

3JIJMGI SJ XLI 7IGVIXEV]
JJEPXL "EVI % YXLSVMX]

OIWW G6IETTVSTVMEXIH

(ITEVXQIRX SJ ,IEPXL )\TIRHMXYVI F] G¥RHpw &YHKIXIH 6IUYIWXIH +SZIVR
"PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFEXSXEP 3XLIV *YRHW

8SXEP *8) 4ASWMXMSRW
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JNTIRHMXYVIW

8SXEP %ZEMPEFPI *YRHW 6IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =1EV *MWGEP =1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI
8Ll EFSZI HSIW RSX MRGPYHI WTIRHMRK EGGSYRXW YXMPMAIH F] XLI (ITEVXQIRX SJ ,IEPXL
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(MZMWMSR SJ ,IEPXL

(ITEVXQIRX SJ ,IEPXL %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI &] *YRH "PEWW = *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEFEXSXEP 3XLIV *YRHW

|83XEP *8) ASWMXMSRW |

8LI (ITEVXQIRX SJ ,IEPXL MW XLI WXEXI IRXMX] [LMGL LEW TVMQEV] VIWTSRWMFMP
WXEXI PE[W EW [IPP EW TVSXIGXMRK ERH IRLERGMRK XLI LIEPXL SJ XLI TISTPI SJ
GSQIW JVSQ ZEVMSYW WSYVGIW MRGPYHMRK ETTVSTVMEXMSRW SJ WXEXI KIRIVEP
EW [IPP EW WTIGMEP VIZIRYlI JYRHW GSPPIGXIH XLVSYKL JIIW PMGIRWIW ERH TVNM

AYFPMG ,IEPXL 7XVMZIW XS LEZI LIEPXL] TISTPI ERH GSQQYRMXMIW ERH XS LIPT
TISTPI ERH GSQQYRMXMIW GER FI WEJI ERH LIEPXL]

%WWIWWIW ERH QSRMXSVW XLI LIEPXL WXEXYW SJ XLI TSTYPEXMSR MR EPP

'VIEXIW ERH VIZMI[W E WIWXIQ SJ VIGSVHW SJ IZIRXW VIJPIGXMRK PMJI IZIR
MRJSVQEXMSR XS MQTEGX TSPMG] TVSKVEQW ERH TIVISVQERGI

A4VSQSXIW E LIEPXL] ERH TVSHYGXMZI PMJI JSV ;IWX :MVKMRMERW

4VSXIGXW XLI TYFPMG W LIEPXL JVSQ EHZIVWI IRZMVSRQIRXEP JEGXSVW MR

6IHYGIW XLI MRGMHIRGI SJ TVIZIRXEFPI HMWIEWI ERH HIEXL

%WWYVIW E LIEPXL GEVI HIPMZIV] WIWXIQ XLEX LEW EHIUYEXI VIWSYVGIW E
TVSIIWWMSREPW XS TVSZMHI E GSRXMRYYQ SJ GEVI MRGPYHMRK FEWMG HMWIEW
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GEVI ERH GSSVHMREXIH IQIVKIRG] QIHMGEP WIVZMGIW

(1ZIPSTW E TYFPMG LIEPXL ERH QIHMGEP W]JWXIQ XLEX GER EGGYVEXIP] MHI
IQIVKIRG] LIEPXL XLVIEXW

3ZIVWIIW E WIWXIQ SJ IQIVKIRG] QIHMGMRI MRGPYHMRK XVEYQE VIWTSRWI
VIWTSRWI XS PMJI XLVIEXIRMRK MPPRIWWIW WYGL EW WXVSOIl )17 TVSZMHIW IWW
STXMQM”I TVI LSWTMXEP GEVI

'SRHYGXW QIHMGS PIKEP HIEXL MRZIWXMKEXMSRW JSV HIEXLW XLEX EVI YR

-QTPIQIRXW VIKYPEXMSR SJ QIHMGEP GERREFMW MRHYWXV] MRGPYHMRK KV
TLIWMGMERW ERH TEXMIRXW ERH

7TYTTSVXW WXEXI ERH PSGEP MRJIGXMSYW HMWIEWI GSRXVSP [JJSVXW XLVS
QIXEFSPMG HMWSVHIVW HIXIGXEFPI EX FMVXL ERH EWWYVMRK XLI UYEPMX] SJ XI\
PEFSVEXSVMIW

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI GYVVIRX PIZIP VIUYIWX JSV XLI (ITEVXQIRX SJ ,IEPXL VIUYMVIW XLI (ITEVXQIR>
XS[EVHW MHIRXMJ]MRK IJJMGMIRGMIW [MXLMR ERH EQSRKWX TVSKVEQW 7SQI TV.
PI1ZIP SJ WIVZMGIW [MXLMR XLI GYVVIRX EPPSGEXMSR [LMPI| SXLIVW [MPP JEGI TS
KVIEXIV XLER TVIZMSYW JIEVW

8LI (ITEVXQIRX VIGIMZIH QMPPMSRW MR *IHIVEP JYRHMRK XS EHHVIWW XLI "3:-(
LIPTIH XLI (ITEVXQIRX TVSZMHI RIIHIH WIVZMGIW XLVSYKLSYX XLI TEWX JIEV ERH N\
XLEX JYRHMRK LEW IRHIH SV [MPP IRH MR 7*=

-R XLSWI EVIEW [LIVI GYVVIRX PIZIP WXEXI JYRHMRK [MPP RSX FI WYJIJMGMIRX XS
(ITEVXQIRX [MPP WYFQMX WYTTPIQIRXEP VIUYIWXW JSV XLI QSWX GVMXMGEP SJ X

8LI IMRERGMEP MQTEGX SJ "3:-( SR XLI &YVIEY JSV 4YFPMG ,IEPXL MW HMJIJMGY
TERHIQMG ERH MXW MQTEGX EVI WXMPP YRIJSPHMRK 7IGSRH XLI MRJPY\ SJ *IHIVE
ERH INTERHIH GETEGMX] -X MW ]IX YRGPIEV [LEX XLI PSRK XIVQ MQTPMGEXMSRW
XLl 3JIMGI SJ )RZMVSRQIRXEP 7IVZMGIW 3JJMGI SJ OEFSVEXSV] 7IVZMGIW ERH 3J
NTIVMIRGIH E RYQFIV SJ WXVIWWIW MRGPYHMRK WXEJJMRK GETEGMX] MWWYIW -
XIVQ GVMWMW HSIW RSX VIWYPX MR PSRK XIVQ GSQQMXQIRXW XLEX TSPMG]QEOIV
WXVYGXYVEPP] MQFEPERGI XLI FYHKIX

8LI 3JIJMGI SJ OEFSVEXSV] 7IVZMGIW MW LSYWIH MR E WXVYGXYVI XLEX [EW FYMP X
XS QEMRXEMR XLI MRIVEWXVYGXYVI XS QIIX XLI TYFPMG LIEPXL PEFSVEXSV] XIWX
XIQTIVEXYVI ERH LYQMHMX] MWWYIW MR XLI FYMPHMRK 8LI EHHMXMSR SJ RI[ ERE
GETEGMX] SJ XLI JEGMPMX] 7I1ZIVEP PEFW LEZI RSX IRSYKL WTEGI GETEGMX] XS E
VIGSQQIRHIH F] JIHIVEP LIEPXL EKIRGMIW 8LI IPIGXVMGEP GETEGMX] MWWYI| LEW
WEJIX] IUYMTQIRX WYGL EW JYQI LSSHW 8LI )RZMVSRQIRXEP ERH 'LIQMGEP 4VITE"
XLl GIRXVEP PEF ERH LEW RS FEGOYT KIRIVEXSVY GETEGMX] *VIUYIRX TS[IV SYXEK
ERH XLI EFMPMX] SJ XLI PEF XS VIWTSRH MR XLI IZIRX SJ ER IQIVKIRG] 8LMW VIWT
JIHIVEP JYRHW XLEX WYTTSVX XLI GLIQMGEP TVITEVIHRIWW PEF %HHMXMSREPP]
WMKRMIJMGERX 8LI TE] WGEPI MW XSS PS[ XS VIGVYMX ERH XLIVI EVI ZIV] JI[ QSRI
VIXIRXMSR MR PS[ WEPEV] TSWMXMSRW

8LI 3JIJMGI SJ XLI 'LMIJ 1IHMGEP )\EQMRIV 3'1) VITVIWIRXW ERSXLIV IRXMX] [MXLMI
LEW FIIR KVIEXP] MQTEGXIH F] XLI WYFWXERGI EFYWI ITMHIQMG ;IWX :MVKMRME C
HIEXLW ERH XLMW LEW GVIEXIH WXEJIJMRK WTEGI WLSVXEKI ERH MRGVIEWIH GSW
3'1l) MW PSGEXIH MR ER MREHIUYEXI WTEGI JVSQ FSXL E XIGLRMGEP ERH WUYEVI J
PSRK FIIR SRI SJ XLI (ITEVXQIRXW QSWX WMKRMJIJMGERX STIVEXMSREP PMEFMPMXI
WXVEXIKMIW XS QEOI XLI GYVVIRX WTEGI [SVO GEVV] WMKRMIJMGERX TYFPMG LIEP
XLl GSQMRK ]JIEVW ;IWX :MVKMRME [MPP FI JSVGIH XS JMRH E RI[ PSGEXMSR JSV X
JYRGXMSR

7TYQQEV] SJ 7IVZMGIW ERH 4IVIJISVQERGI 1IEWYVIW

%(1-2-786%8-32
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(ITEVXQIRX SJ ,IEPXL

YHQMRMWXVEXMSR TVSZMHIW QEREKIQIRX SZIVWMKLX ERH PIEHIVWLMT JSV XLI
ERH WIGYVMX] ERH MRJSVQEXMSR W]JWXIQW 7XEJJ EWWYVI XLI GSSVHMREXMSR S
XS TVSZMHI 1 JJMGMIRX WIVZMGIW

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S

&4, &3%6( 3* 2967-2+ ,31) %(1-2-786%8367 0-')27-2+
JRWYVIW XLEX EPP TIVWSRW LSPHMRK E ;IWX :MVKMRME RYVWMRK LSQl EHQMRMW
GVMXIVME WIX JSVXL MR XLI ;IWX :MVKMRME 'SHI

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S

&4, ,)%08, 78%8-78-'7 ')28)6

7IVZIW EW XLI WXEXI W SIIMGMEP VITSWMXSV] SJ ZMXEP VIGSVHW ERH EREP]ANIW |
VIGSVHW ERH SXLIV LIEPXL VIPEXIH HEXE WSYVGIW XS MRJSVQ TPERRMRK ERH TS
1EMRXEMRW SZIV QMPPMSR FMVXL ERH HIEXL VIGSVHW SR EPP ;IWX :MVKMRME
'SPPIGXW EREP]A"IW ERH VITSVXW SR XLI FILEZMSVEP VMWO JEGXSV WYVZIMPPER
SR KSMRK XIPITLSRI LIEPXL WYVZI] XVEGOMRK LIEPXL GSRHMXMSRW ERH VMWO F
WYVZI]W GSRHYGXIH TIV JIEV MR ;IWX :MVKMRME ERH E XIEQ SJ WIZIR GLVSRMG H
VITSVX SR XLMW MRJSVQEXMSR

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3

&4, 3**-') 3% ' )% 1)(-'%0 )<%1-2)6

4VSZMHIW GSQTVILIRWMZI JSVIRWMG HIEXL MRZIWXMKEXMSR WIVZMGIW YXMPMAM
MRZIWXMKEXMSR WTIGMEPXMIW ERH EGGYVEXIP] GIVXMJMIW EPP MR WXEXI| HIEXL)
WYWTIGXIH SXLIV RSR REXYVEP HIEXL GMVGYQWXERGIW EW [IPP EW GIVXEMR RE
TSWI E LEAEVH XS XLI TYFPMG W LIEPXL

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S

&4, 3**-') 3* '31192-8= ,)%08, 7=78)17 ,)%08, 463138-32

JRWYVIW E LIEPXL GEVI HIPMZIV] WIWXIQ XLEX LEW VIWSYVGIW ERH UYEPMJMIH TY
GSRXMRYYQ SJ GEVI MRGPYHMRK GSQTVILIRWMZI TVMQEV] GEVI PSGEP TYFPMG L
WIVZMGIW [MXL WTIGMEP IQTLEWMW SR TVSZMHMRK MQTVSZIH EGGIWW XS TVMQE\
YRMRWYVIH ERH IRWYVIW LIEPXLMIV GSQQYRMXMIW XLVSYKL TVSQSXMRK LIEPXL N
MRNYV] HMWEFMPMX] ERH TVIQEXYVI HIEXL

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S

&4, 3**-') 3* )1)6+)2'= 1)(-'%0 7)6:-')7

7YTTSVXW IQIVKIRG] QIHMGEP WIVZMGIW W]WXIQW XS MRGVIEWI XLI UYEPMX] SJ T
GMXMAIRW F] TVSZMHMRK )17 [SVOJSVGI HIZIPSTQIRX EWWMWXERGI TVSKVEQW VI
MRWTIGXMSRW ERH MRGVIEWIH STIVEXMSREP E[EVIRIWW XLVSYKLSYX XLI WXEXI

JEGMPMXMIW EW QIIXMRK WTIGMJMG PIZIPW SJ GEVI GETEFMPMX] JSV XVEYQE
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*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
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*SGYWIW SR TVIZIRXMRK LYQER LIEPXL LEAEVHW ERH HMWIEWI! XLVSYKL EWWIWWQ
JEGXSVW XLEX GER TSXIRXMEPP] EJJIGX TYFPMG LIEPXL 4VSKVEQ EVIEW MRGPYH
ERH HEMV] WERMXEXMSR SR WMXI [EWXI [EXIV WIWXIQW VIGVIEXMSREP [EXIVW \
EWFIWXSW ERH SXLIV XS\MRW

*8)W %RRYEP 4VSKVEQ 'SWX

61ZIRYIl 7SYVG+W * 7 0 3

&4, 3**-') 3% )4-()1-303+= %2( 46):)28-32 7)6:-')7

3ZIVWIIW XLl WYVZIMPPERGI TVIZIRXMSR ERH GSRXVSP SJ VIUYMVIH VITSVXEFPI
GERGIV QSVFMHMX] MRGPYHMRK XLI MQQYRMAEXMSR TVSKVEQ %PWS SZIVWIIW X
WYWTIGXIH SJ LEZMRK WI\YEPP] XVERWQMXXIH HMWIEWIW ,-: LITEXMXMW ERH S\
TVIZIRXMSR EZEMPEFPI [LIR MRHMGEXIH )HYGEXIW XLI TYFPMG PSGEP LIEPXL HIT
GSRXVSP

*8)W %RRYEP 4VSKVEQ 'SWX

61ZIRYI 7SYVG+W * 7 0 3

S

&4, 3**-') 3* 0%&36%836= 7)6:-")7

A4VSQSXIW ERH TVSXIGXW ;IWX :MVKMRME W TYFPMG LIEPXL F] WYTTSVXMRK WXEX
XLVSYKL GPMRMGEP HMEKRSWXMG ERH IRZMVSRQIRXEP XIWXMRK WGVIIRMRK XS °
FIJSVI W]QTXSQW SGGYV ERH EWWYVMRK XLI UYEPMX] SJ XIWXMRK MR GPMRMGEF
WGVIIRW JSV GLIQMGEP ERH FMSPSKMGEP EKIRXW SJ FMS XIVVSVMWQ

*8)W %RRYEP 4VSKVEQ 'SWX

6IZIRYI 7SYVG+W * 7 0 3

&4, 3**-') 3* 1%8)62%0 ',-0( %2( *%1-0= ,)%08,

4VSZMHIW PIEHIVWLMT XS WYTTSVX WXEXI ERH GSQQYRMX] IJISVXW XS FYMPH W]\
[IPP FIMRK SJ EPP ;IWX :MVKMRMERW [MXL E JSGYW SR [SQIR MRJERXW GLMPHVIF
*8)W %RRYEP 4VSKVEQ 'SWX

6IZIRYI! 7SYVG+W * 7 0 3

&4, 3**-') 3% 1)(-'%0 '%22%&-7

8LI 3JJMGI SJ 1IHMGEP 'ERREFMW VIKYPEXIW KVS[MRK TVSGIWWMRK ERH HMWTIR
YWI F] E ;IWX :MVKMRME VIWMHIRX [MXL E WIVMSYW QIHMGEP GSRHMXMSR 4L]WM¢
E TEXMIRX [LS QE] XLIR ETTP] JSV E TEXMIRX MHIRXMJMGEXMSR -( GEVH 'EVIKM2
SFXEMR QIHMGEP GERREFMW SR FILEPJ SJ E TEXMIRX [MXL ER -( GEVH +VS[IVW T
XS STIVEXI MR ;IWX :MVKMRME

*8)W %RRYEP 4VSKVEQ 'SWX

6IZIRYIl 7SYVG+W * 7 0 3

S
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(ITEVXQIRX SJ ,IEPXL

-QTVSZIW XLI LIEPXL SJ [SQIR MRJERXW ERH GLMPHVIR ;-' MR ;IWX :MVKMRME F

FVIEWXJIITHMRK IHYGEXMSR ERH GSYRWIPMRK LIEPXL QSRMXSVMRK ERH RYXVMXN

JRWYVIW XLI EGGIWWMFMPMX] ERH UYEPMX] SJ ;-' WIVZMGIW XLVSYKL QSRMXSVMR

ERH XLI LIEPXL WXEXYW SJ XLI ;-" IPMKMFPI TSTYPEXMSR MR ;IWX :MVKMRME
*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3

S S

&4, 3**-') 3* 8,) '311-77-32)6

8LI QMWWMSR SJ XLI &YVIEY JSV 4YFPMG ,IEPXL MW XS LEZI LIEPXL] TISTPI ERH G
IRZMVSRQIRXW [MXLMR [LMGL TISTPI ERH GSQQYRMXMIW GER FI WEJI ERH LIEPXL]
HMVIGXW TYFPMG LIEPXL EGXMZMXMIW EX EPP PIZIPW [MXLMR XLl WXEXI XS JYPJM

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S

'3278-89)28 7)6:-')7

8LI 'SRWXMXYIRX 7IVZMGIW 3JJMGI '73 MW E YRMUYI WYTTSVX ERH WIVZMGIW SJ.
(ITEVXQIRX SJ ,IEPXL XLI (ITEVXQIRX SJ ,YQER 7IVZMGIW ERH XLI (ITEVXQIRX SJ
GSRWMWXW SJ XLI 'YWXSQIV 7IVZMGI "IRXIV 'PMIRX 7IVZMGIW 9RMX 'SZMH -RJISVC
"YWXSQIV 7IVZMGI ,SXPMRI 8LI '73 TVSZMHIW MRJSVQEXMSR EFSYX XLI %KIRGMIW
WIVZMGIW -X EPWS TVSZMHIW VIWSPYXMSR XS MWWYIW ERH MRUYMVMIW JVSQ GY
WXEJJ XLVSYKL E ZEVMIX] SJ QIXLSHW 8LIWI MRGPYHI XIPITLSRI GSRXEGXW | QE
GSQQYRMX] SYXVIEGL EW [IPP EW VIJIVVEPW JVSQ XLI +SZIVRSV W SJIMGI WXEX|
EKIRGMIW ERH TSPMXMGEP SJIMGMEPW

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S

&4, '311-77-32 *36 8,) ()%* %2( ,%6( 3* ,)%6-2+

8LI :IWX :MVKMRME 'SQQMWWMSR JSV XLI (IEJ ERH ,EVH SJ ,IEVMRK [EW IWXEFPMW
GSSVHMREX| TYFPMG TSPMGMIW VIKYPEXMSRW ERH TVSKVEQW XS EWWYVI JYPP
ERH LEVH SJ LIEVMRK MR ;IWX :MVKMRME 8LI GSQQMWWMSR [SVOW WXEXI[MHI XS
HIEJ ERH LEVH SJ LIEVMRK GER TEVXMGMTEXI JYPP] EW EGXMZI VIWTSRWMFPI TV

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S

/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=
'SRXEMR RYQFIV SJ EGYXI ,ITEXMXMW & GEWIW TI1V

XS RS QSVI XLER XLVSYKL
'SRXEMR RYQFIV SJ EGYXI| ,ITEXMXMW ' GEWIW TIV

XS RS QSVI XLER XLVSYKL

-RGVIEWI ERH QEMRXEMR RYQFIV SJ RIIHIH WXEJJ
(,,6 ERH NXIVREP XVEMRIH ERH TVITEVIH XS [SVO
MR (,,6 ,IEPXL 'SQQERH
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(ITEVXQIRX SJ ,IEPXL

-RGVIEWI ERH QEMRXEMR TIVGIRXEKI SJ ;IWX :MVKMRME
LSWTMXEPW VIKYPEVP] IRXIVMRK HEMP] FIH EZEMPEFMPMX]
HEXE MRXS XLI 'SRXMRYYQ ,SWTMXEP 4VITEVIHRIWW
B8VEGOMRK 7]WXIQ ,487 TVIZMSYWP] ORS[R EW XLI
7XEXI[MHI 1IHMGEP %WWIX 6IWSYVGI 8VEGOMRK XSSP
-RGVIEW!I ERH QEMRXEMR TIVGIRXEKI SJ ;IWX :MVKMRME
LSWTMXEPW VIKYPEVP] IRXIVMRK HEMP] FIH EZEMPEFMPMX]
HEXE MRXS XLI ;: ,SWTMXEP %WWSGMEXMSR ;:,%
,SWTMXEP (EXE 'SPPIGXMSR 7]WXIQ ,('7

-RGVIEWI ERH QEMRXEMR TIVGIRXEKI SJ ;IWX :MVKMRME
VIWMHIRXW LEZMRK E JPY ZEGGMRI XS

-RGVIEWI ERH QEMRXEMR TIVGIRXEKI SJ ;IWX :MVKMRME
[SQIR SR ;-' [LS FVIEWXJIIH JSV EX PIEWX WM\

QSRXLW

-RGVIEWI GSQTPIXMSR SJ RI[ IQ/IVKIRG] QIHMGEP

WIVZMGIW GIVXMIJMGEXMSR ERH VIGIVXMIJMGEXMSR TEGOIXW
XLEX EVI ETTVSZIH ERH MWWYIH [MXLMR  HE]W

-RGVIEWI RYQFIV SJ 0,( IQTPS]IIW [LS GSQTPIXI

01ZIP 2EXMSREP -RGMHIRX 1EREKIQIRX 7]WXIQ

XVEMRMRK

-RGVIEWI RYQFIV SJ PSGEP LIEPXL HITEVXQIRXW

0,(W YXMPMAMRK XLl )RZMVSRQIRXEP ,IEPXL

YPIGXVSRMG 6ITSVXMRK 7]WXIQ JSV EPP VIUYMVIH
TVSKVEQW XS

-RGVIEWI RYQFIV SJ WYWTIGX JSSHFSVRI WTIGMQIR
WYFQMWWMSRW XS XLI WXEXI PEFSVEXSV] F]

-RGVIEWI TIVGIRXEKI SJ ;I WX :MVKMRME XLMVH KVEHI
WXYHIRXW [MXL HIRXEP WIEPERXW

-RGVIEWI TIVGIRXEKI SJ ;IWX :MVKMRME [SQIR EKI
LEZMRK E QEQQSKVEQ MR TEWX X[S ]JIEVW

-RGVIEWI TIVGIRXEKI SJ ;IWX :MVKMRME [SQIR SR
;-" [LS WXEVXIH FVIEWXJIITHMRK

-RGVIEWI TIVGIRXEKI SJ HIWMKREXIH XVEYQE GIRXIVW
01ZIP - -: JSV EPP LSWTMXEPW WXEXI[MHI

-RGVIEWI TIVGIRXEKI SJ TLIWMGEP VIQEMRW VIPIEWIH
XS JYRIVEP LSQIW [MXLMR LSYVW SJ VIGIMTX S1J
HIGIHIRXW F] XLI 3JJMGI SJ 'LMIJ 1IHMGEP )\EQMRIV
JSV XLSWI XLEX VIUYMVI ER EYXSTW] XLVSYKL
-RGVIEWI TIVGIRXEKI SJ VYR WLIIXW WYFQMXXIH XS XLI
)17 HEXEFEWI [MXLMR LSYVW 5J TEXMIRX XVERWTSVX
VYRW GSQTPIXIH WXEXI[MHI

-RGVIEWI TVIZEPIRGI SJ TLIWMGEP EGXMZMX] EQSRK
yIWX :MVKMRME EHYPXW

-RWTIGX SJ EPP EGXMZI 1EQQSKVETL] JEGMPMXMIW
[MXLMR XLI WXEXI SJ ;IWX :MVKMRME ERRYEFPP] MR
GSQTPMERGI [MXL *SSH ERH (VYK %YHQMRMWXVEXMSR
*(% 1EQQSKVETL] 5YEPMX] 7TXERHEVHW % GX

157%

1IEMRXEMR SJ YTHEXIH WSYVGI [EXIV TVSXIGXMSR
TPERW JSV EPP WYVJEGI [EXIV ERH WYVJEGI [EXIV
MRJPYIRGIH KVSYRH [EXIV WIWXIQW YXMPMXMIW

1EMRXEMR EGXYEP EZIVEKI GSZIVEKI VEXI SJ
JSV MQQYRMM"EXMSRW EKI QSRXLW
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(ITEVXQIRX SJ ,IEPXL

1IEMRXEMR EGXYEP EZIVEKI GSZIVEKI VEXI SJ
JSV MQQYRMA"EXMSRW EKI / JSV

1IEMRXEMR RYQFIV SJ IQIVKIRG] QIHMGEP WIVZMGIW
EKIRG] PMGIRWIW MR IEGL SJ XLI GSYRXMIW XS EX
PIEWX SRI TIV GSYRX] [MXL E WXEXI[MHI XSXEP SJ
1IEMRXEMR TIVGIRXEKI SJ GSQTPIXIH GPSWIH
QIHMGSPIKEP HIEXL MRZIWXMKEXMSRW MR ER 1JJSVX XS
QIIX XLI REXMSREP EGGVIHMXEXMSR WXERHEVH SJ SJ
GEWIW GSQTPIXIH MRGPYHMRK GSQTPIXMSR SJ EYXSTW]
ERH EPP EWWSGMEXIH VITSVXW [MXLMR HIZ]W

3),7 [MPP GSRHYGX %,)6% WGLSSP TYFPMG TVMZEXI

/ MRWTIGXMSRW SJ JEGMPMXMIW XLEX LEZIRX FIIR
TVIZMSYWP] SV VIGIRXP] MRWTIGXIH

3),7 [MPP GSRHYGX )RZMVSRQIRXEP OIEH
%WWIWWQIRXW )0%W JSV GLMPHVIR [MXL IPIZEXIH
FPSSH PIEH PIZIPW EW VIJIVVIH JVSQ XLI 3JJMGI SJ
1EXIVREP 'LMPH ERH *EQMP] ,IEPXL 31'*,

6IHYGI ERH QEMRXEMR TVIZEPIRGI SJ SFIWMX] EQSRK
EHYPXW MR ;IWX :MVKMRME

6IHYGI RYQFIV SJ GSQTPEMRXW ZME XLI ;IWX :MVKMRME
3JIJMGI SJ )QIVKIRG] 1IHMGEP 71VZMGIW )17 SRPMRI
GSQTPEMRX WIGXMSR XS ER EZIVEKI SJ TIV QSRXL
6IHYGI RYQFIV SJ WYFWXERGI EFYWI SZIVHSWI

HIEXLW TIV JVSQ TVMSV ]JIEEV

6IHYGI TIVGIRXEKI SJ [SQIR [LS WQSOI HYVMRK
TVIKRERG] MR ;IWX :MVKMRME

6IHYGI TVIZEPIRGI SJ EHYPX GMKEVIXXlI WQSOMRK MR
yIWX :MVKMRME JSV

6IHYGI TVIZEPIRGI SJ HMEFIXIW EQSRK ;IWX
"MVKMRME EHYPXW MR ;I WX :MVKMRME

():)0341)28%0 (-7%&-0-8-)7 '392'-0

8LI ;IWX :MVKMRME (IZIPSTQIRXEP (MWEFMPMXMIW 'SYRGMP EWWYVIW XLEX ;IWX :
VIGIMZI XLI WIVZMGIW ERH WYTTSVX XLI] RIIH MR SVHIV XS EGLMIZI MRHITIRHIRGI
GSQQYRMXMIW

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S

,91%2 6)7396')7 1%2%+)1)28

8LI 3JJMGI SJ ,YQER 6IWSYVGIW 1EREKIQIRX TVSZMHIW EPP LYQER VIWSYVGIW TE
HIZIPSTQIRX [MXLMR XLI (ITEVXQIRX QSRMXSVW ERH VITSVXW SR XLI (ITEVXQIRX
IQTPS]QIRX STTSVXYRMX] IZEPYEXIW ERH GSRHYGXW XLI (ITEVXQIRX W LIEVMRKW
GSSVHMREXIW JSPPS[W EPP SXLIV PIZIPW QEREKIW XLI HITEVXQIRX W IHYGEXMSR
(ITEVXQIRX W &6-1 ERH [SVOIVW GSQTIRWEXMSR MWWYIW

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S

-274)'836 +)2)6%0
8LI -RWTIGXSV +IRIVEP F] MQTEVXMEP IZEPYEXMSR MRZIWXMKEXMSR ERH VITSV;
HITEVXQIRXEP TVSKVEQW ERH STIVEXMSRW MRGPYHMRK XLl JEMV EGGYVEXI| ERH
WIVZMGIW XS UYEPMJMIH WXEXI VIWMHIRXW
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8LI :IWX :MVKMRME (ITEVXQIRX SJ ,IEPXL ERH ,YQER 6IWSYVGIW ::(,,6 MW XLI WX
SZIVWIIMRK XLI LIEPXL VIWTSRWI XS HMWEWXIVW SGGYVVMRK [MXLMR XLI FSVHIV\
'MXLMR ;:(,,6 XLI "IRXIV JSV 8LVIEX 4VITEVIHRIWW JEGMPMXEXIW EHZERGI| TPERRI
HMWEWXIVW
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S S
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S S

7)'6)8%6= 7 3**-') )<)'98-:) 7T8%** 3**-') 3* '31192-'08-32
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[MXL PIKMWPEXSVW ERH WXEJJ
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S S
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8LI 7IGVIXEV] W 3JIJMGI 7XEJJ TVSZMHIW EHQMRMWXVEXMZI WYTTSVX XS XLI WIGV!
KSEPW ERH SFNIGXMZIW EVI EGGSQTPMWLIH EX XLI GEFMRIX PIZIP 8LI WXEJJ EW
HITEVXQIRX TSPMG] ERH EHZMWIW XLl WIGVIXEV] ERH GSQQMWWMSRIVW SR VIKYP

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S
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'YQER 6MKLXW 'SQQMWW

, YQER 6MKLXW %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

AYVTSWI ERH +SEPW

8LI ;IWX :MVKMRME ,YQER 6MKLXW 'SQQMWWMSR EHQMRMWXIVW ERH IRIJSVGIW XLI
, SYWMRK %GX ERH XLI 4VIKRERX ;SVOIVW *EMVRIWW %GX EW GVIEXIH F] 'LETXIV
:MVKMRME 'SHI XS IVEHMGEXI HMWGVMQMREXMSR MR IQTPS]QIRX LSYWMRK TPEG
TVIKRERX [SVOIVW

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI WIVZMGIW SJ XLMW EKIRG] EVI QERHEXIH F] XLI ;IWX :MVKMRME ,YQER 6MKLXW
ERH XLI ;I WX :MVKMRME 4VIKRERX ;SVOIVW *EMVRIWW %GX 8LMW EKIRG] LEW E X\
SFXEMR VIQIHMIW [LIR XLI] EVI LEVQIH ERH LIPTMRK ;IWX :MVKMRME GSQQYRMXMI
MRIUYMXMIW XLEX PIEH XS HMWGVMQMREXMSR F] IRIJISVGMRK JIHIVEP WXEXI ERH
TEVXMGMTEXMRK MR E QER] GSQQYRMX] VIPEXMSRW FYMPHMRK IRKEKIQIRXW
'"YVVIRX PIZIP JYRHMRK [MPP EPPS[ XLI EKIRG] XS GSRXMRYI TVSZMHMRK XLIWI RI(
EX E PIZIP XLEX QIIXW GYVVIRX ERH ERXMGMTEXIH HIQERH

8LI EKIRG] WXVMZIW XS QIIX ER EGGITXEFPI PIZIP SJ WIVZMGIW VIKEVHMRK MRZIW
HMWGVMQMREXMSR GEWIW 8LI EKIRG] LEW E RI[ NIGYXMZI HMVIGXSV [MXL E FEGC
VIPEXMSRWLMT FYMPHMRK XLEX [MPP IRLERGI WXEXI[MHI STTSVXYRMXMIW JSV TY|
PIKMWPEXMZIP] QERHEXIH JSV XLI EKIRG] 8LI EKIRG] LEW WIZIVEP ZEGERGMIW [LI
HVMZIV JSV *IHIVEP JYRHW VIGIMZIH )JJSVXW EVI FIMRK QEHI XS VIMRWXEXI TSWI
MRGVIEWI XLI RYQFIV SJ GEWIW XLI ,YQER 6MKLXW 'SQQMWWMSR [MPP RIIH XS JM
[EKIW XS QIIX XLI HIQERH SJ SYXVIEGL IHYGEXMSR ERH MRZIWXMKEXMSR WIVZMC
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XLl EKIRG] JVSQ VIWXSVMRK WIVZMGIW XS TVIZMSYW PIZIPW XS QIIX MRGVIEWMRK

7TYQQEV] SJ 71IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

,91%2 6-+,87 '311-77-32
8LI , YQER 6MKLXW 'SQQMWWMSR EHQMRMWXIVW ERH IRJSVGIW XLI WXEXI ,YQER 61

XLl 4VIKRERX ;SVOIVW *EMVRIWW %GX EW GVIEXIH F] 'LETXIV %NVXMGPIW %
IVEHMGEXI HMWGVMQMREXMSR MR IQTPS]QIRX LSYWMRK TPEGIW SJ TYFPMG EGG
*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3

S S S
/1] TIIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=
'PSWI SJ ,9( GEWIW TE]JEFPI YRHIV ,9(

GSRXVEGX GYVVIRXP]

,EZl EPP RI[] MRZIWXMKEXSVW GSQTPIXI EWWMKRQIRX
ETTVSTVMEXI XVEMRMRK [MXLMR QSRXLW $J LMVI

IEMRXEMR E QMRMQYQ QSRXLP] RYQFIV SJ ))3"’
GEWIW GPSWIH TIV IQTPS]QIRX MRZIWXMKEXSV
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,IEPXL "EVI %YXLSVMX]

JEPXL "EVI %YXLSVMX] %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

7TTIGMEP *YRHW
8SXEP 4IVWSREP 71VZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI ;IWX :MVKMRME ,IEPXL "EVI %YXLSVMX] [SVOW XS EWWYVI VIEWSREFPI EGGIWW
WIVZMGIW ERH LIEPXL GEVI MRIJSVQEXMSR 8LI ,IEPXL "EVI %YXLSVMX] W KSEPW E'
XLI UYEPMX] ERH IJJMGMIRG] SJ XLI LIEPXL GEVI WIWXIQ IRGSYVEKI GSPPEFSVEX]|
HIPMZIV] [LMGL QEOIW LIEPXL WIVZMGIW EZEMPEFPI XS EPP VIWMHIRXW SJ ;IWX :N

(ITEVXQIRX &YHKIX (MWGYWWMSR

,JJEPXL "EVI %YXLSVMX] W GYVVIRX JYRHW [MPP EPPS[ MX XS GSRXMRYI XLI QMWW N\
JYRHMRK XS TVSTIVP] VYR XLI 'IVXMJMGEXI SJ 2IIH ERH *MRERGMEP (MWGPSWYVI

8LI ERRYEP EWWIWWQIRX XLEX TVSZMHIH XLI JYRHMRK JSV XLI ,IEPXL "EVI %Y XLS\
JMPMRK JII JSV NIQTXMSR ETTPMGEXMSRW [EW IPMQMREXIH SR .YRI [LMGL \
ETTVS\MQEXIP] iMXLSYX XLI VIMRWXEXIQIRX SJ WSQI OMRH SJ EWWIWWQITF
RSX LEZI WYJIJIMGMIRX JYRHMRK JSV JYXYVI JIEVW 'YVVIRX TVSNIGXMSRW MRHMG

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

)%08, '%6) %98,36-8=

8LI ,IEPXL '"EVI %YXLSVMX] [SVOW XS EWWYVI VIEWSREFPI EGGIWW XS RIGIWWEV]
LIEPXL GEVI MRJSVQEXMSR 8LI ,IEPXL 'EVI %YXLSVMX] W KSEPW EVI XS GSRXVSP
IJJMGMIRG] SJ XLI LIEPXL GEVI WJWXIQ IRGSYVEKI GSPPEFSVEXMSR ERH HIZIPST
QEOIW LIEPXL WIVZMGIW EZEMPEFPI XS EPP VIWMHIRXW SJ ;IWX :MVKMRME

/1T 1IIEWYVIW %GXYEP *= &YHKIXIH *= YWXMQEXIH *=
"IVXMIMGEXI SJ 21IH )\IQTXMSR ETTPMGEXMSRW

VIGIMZIH

"ITVXMIMGEXI SJ 21IH )\TIHMXIH ETTPMGEXMSREW

VIGIMZIH

"IVXMIMGEXI] SJ 21IH 61IUYIWXW JSV (IXIVQMREXMSR SJ
61ZMI[EFMPMX] VIGIMZIH

4VSGIWW EPP "IVXMIMGEXI SJ 2IIH INIQTXMSR
ETTPMGEXMSRW [MXLMR HE]W SJ VIGIMTX

4VSGIWW EPP NTIHMXIH "IVXMJIJMGEXI SJ 2IIH
ETTPMGEXMSRW RSX VIUYMVMRK ER EHQMRMWXVEXMZI

LIEVMRK [MXLMR HEJW SJ XLI WXEVX SJ XLI VIZMI]
G]GPI
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(ITEVXQIRX SJ
 YQER 7IVZMGIW

(ITEVXQIRX SJ ,YQER 7IVZMGIW N\TIRHMXYEY W Flvrkixin  siuviwxiH  +szIvr
*YRH 'PEWW *= *= *= 61GSQQIRHE

3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |
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(ITEVXQIRX SJ ,YQER 7IVZMGIW
JNTIRHMXYVIW

8SXEP %ZEMPEFPI *YRHW 6IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =1EV *MWGEP =1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI
8LI EFSZI HSIW RSX MRGPYHI WTIRHMRK EGGSYRXW YXMPM”IH F] XLI (ITEVXQIRX SJ ,YQER 7IVZMGIW

4YVTSWI ERH +SEPW

8LI (ITEVXQIRX SJ ,YQER 7IVZMGIW MW SRI SJ XLI XLVII (ITEVXQIRXW SJ XLI JSVQI)
8LI HITEVXQIRX MW QERHEXIH F] WXEXYXI XS TVSZMHI GIVXEMR FEWMG WIVZMGIW
WYTTSVX XLMW 1JJSVX GSQIW JVSQ ZEVMSYW WSYVGIW MRGPYHMRK ETTVSTVMEXNM
GEXIKSVMGEP KVERXW EW [IPP EW WTIGMEP VIZIRYlI JYRHW GSPPIGXIH XLVSYKL J
KVERXW 8LIWI WIVZMGIW IRGSQTEWW XLI JSPPS[MRK JMZI QENSV GEXIKSVMIW

&YVIEY JSV 7SGMEP 7IVZMGIW TVSQSXIW XLI WEJIX] TIVQERIRG] ERH [IPP FIMRK
WYTTSVXMRK MRHMZMHYEPW XS WYGGIIH ERH WXVIRKXLIRMRK JEQMPMIW 8LMW ¢
AVSXIGXMZI 7IVZMGIW %HYPX 4VSXIGXMZI 7IVZMGIW =SYXL 7IVZMGIW %HSTXMSR
7TTIGMEPM~IH *EQMP] "EVI EW [IPP EW ,SQI ERH 'SQQYRMX] &EWIH WIVZMGIW WYGL
XLl 7EJI EX ,SQI MRMXMEXMZI 8LI &YVIEY QEREKIW XLI GIRXVEPM~AIH MRXEOI LSXP
PSGEXSV YRMX 8LI &YVIEY EPWS QEMRXEMRW VIWTSRWMFMPMX] JSV XLI ;: '"LMPH\
XLl &YVIEY EVI XS HIGVIEWI XLI RYQFIV SJ GLMPHVIR MR SYX SJ JEQMP] TPEGIQIR’
VIWMHIRXMEP GEVI

&YVIEY JSV *EQMP] %WWWMWXERGI TVSZMHIW ER EGGIWWMFPI MRXIKVEXIH GSQT
GLMPHVIR JEQMPMIW ERH EHYPXW XS LIPT XLIQ MQTVSZI XLIMV UYEPMX] SJ PMJI
XLVSYKL QER] TVSKVEQW MRGPYHMRK

L SVOW

1IHMGEVI 4VIQMYQ %YWWMWXERGI 4VSKVEQW

7GLSSP 'PSXLMRK %PPS[ERGI TVSKVEQ

IXMPMX] %WWMWXERGI 0-)%4 0-,;%4

&YVMEP %WWMWXERGI

JQIVKIRG] %WWMWXERGI

61JYKII 6IWIXXPIQIRX

TYTTPIQIRXEP 2YXVMXMSR 4VSKVEQ 72%4

8IQTSVEV] %WWMWXERGI JSV 2IIH] *EQMPMIW 8%2*

0S[ )RIVK] WWWMWXERGI 4VSKVEQW

1IHMGEMH IPMKMFMPMX]

'LMPH 'EVI %9WWMWXERGI ERH IEVP] GLMPHLSSH HIZIPSTQIRX TVSKVEQW MRGPYHM
GLMPH GEVI TVSKVEQ PMGIRWMRK

%HQMRMWXVEXMZlI ERH JMRERGMEP WYTTSVX XS *EQMP] 7YTTSVX GIRXIVW IEVP]
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(ITEVXQIRX SJ ,YQER 7IVZMGIW

6IWSYVGI 2IX[SVO GSEPMXMSRW

&YVIEY JSV 1IHMGEP 7IVZMGIW &17 XLl HIWMKREXIH WMRKPI WXEXI EKIRG] VIWT
7TXEXI W 1IHMGEMH TVSKVEQ &17 TVSZMHIW EGGIWW XS ETTVSTVMEXI LIEPXL GEV
%YXLSVM~AIH YRHIV 8MXPI <-< SJ XLI 7SGMEP 7IGYVMX] %GX 1IHMGEMH MW ER IRX]|
JIHIVEP KSZIVRQIRXW ERH EHQMRMWXIVIH F] XLI WXEXIW *IHIVEP JMRERGMEP EW
SJ QIHMGEP WIVZMGIW JSV WTIGMJMG KVSYTW SJ GMXM~AIRW

8LI &YVIEY EHQMRMWXIVW XLI 1IHMGEMH TVSKVEQ [LMPI QEMRXEMRMRK EGGSYRX|
XLEX IRWYVIW EGGIWW XS ETTVSTVMEXI QIHMGEPP] RIGIWWEV] ERH UYEPMX] LIE
XLIWI WIVZMGIW MR E YWIV JVMIRHP] QERRIV XS TVSZMHIVW ERH QIQFIVW EPMOI
TVIZIRXMZI GEVI TVSKVEQW 8LI &YVIEY QEREKIW TVSZMHIV VIPEXMSRW ERH TE]QI
TPERW MQTPIQIRXW ERH QSRMXSVW ;:W 1IHMGEMH 1EREKIH '"EVI TVSKVEQW MR G¢
QEREKIW XLI 1IHMGEMH 1EREKIQIRX -RJSVQEXMSR 7]WXIQ 11-7 8LI FYVIEY WIXW
WIVZMGIW MRGPYHMRK TLEVQEG] PSRK XIVQ GEVI MRTEXMIRX ERH SYXTEXMIRX T
[IPP EW LSQI ERH GSQQYRMX] FEWIH TVSKVEQW

'LMPHVIR W ,IEPXL -RWYVERGI 4VSKVEQ -R 'SRKVIWW EQIRHIH XLI 7SGMEP 71C
'LMPHVIRW ,IEPXL -RWYVERGI 4VSKVEQ 8LI ;I WX :MVKMRME OIKMWPEXYVI IWXEFPN
JVEQI[SVO MR PIKMWPEXMSR XLEX [EW IREGXIH MR %TVMP 'LMPHVIR JMVWX FI
,JJEPXL -RWYVERGI 4VSKVEQ ;:',-4 MR .YP] 70,-4 VITSVXW XS E KSZIVRMRK FSE

QIQFIVW PIKMWPEXSVW ERH WXEX| EKIRG] QIQFIVW [LS EVI VIWTSRWMFPI JSV XL
',-4 TVSZMHIW UYEPMX] LIEPXL MRWYVERGI XS IPMKMFPI GLMPHVIR MR E GSWX 1JJ
WIWXIQ MR [LMGL EPP ;I WX :MVKMRME GLMPHVIR LEZI EGGIWW XS LIEPXL GEVI GSZ
;0 ',-4 TVSZMHIW LIEPXL GEVI GSZIVEKI XS IRVSPPIH GLMPHVIR F] YXMPMA"MRK [\M)
IPMKMFMPMX] XLVSYKL (,,6 [SVOW [MXL 4)-% JSV 4LEVQEG] &IRIJMX 1EREKIQIRX E
LIEPXLGEVI YXMPM”IH F] QIQFIVW XLVSYKL E GSVI WIX SJ TIHMEXVMG QIEWYVIW

&YVIEY JSV 'LMPH 7YTTSVX )RISVGIQIRX MW ;IWX :MVKMRME W -: ( EKIRG] %QIR|
VIUYMVIH WXEXIW XS YWI TVSZIR IRJSVGIQIRX QIXLSHW ERH XS TVSZMHI IUYEP WI
WYTTSVX WIVZMGIW

8LI *EQMP] 7YTTSVX %GX SJ TVSZMHIH EHHMXMSREP VIUYMVIQIRXW XS JYVXLIV
PE[W ERH WIVZMGIW XS JEQMPMIW -R XLI 4IVWSREP 6IWTSRWMFMPMX] ;SVO ¢
TVSGIHYVIW EZEMPEFPI XS WXEXIW XS EHZERGI XLI KSEP SJ JEQMP] WIPJ WYJIMG!
GLMPH WYTTSVX ERH IRISVGIW WYTTSVX JVSQ E GLMPH W TEVIRX 8LI &YVIEY JS
GSYVX SVHIVW JSV WTSYWEP WYTTSVX ORS[R EW EPMQSR] &YVIEY WXEJJ IHYGE.
TEVIRXW XLVSYKL XLI ,SWTMXEP 4EXIVRMX] 4VSNIGX SR EZEMPEFPI WIVZMGIW EW
VIEVMRK GLMPHVIR VIEGLMRK SYX XS LMKL WGLSSP EKI MRHMZMHYEPW EW [IPP E
JEGMPMXEXI|I TEVIRXEP VIWTSRWMFMPMX] MR SVHIV XS QMRMQM”I XLI XE\TE]IV FY\

&YVIEY JSV &ILEZMSVEP ,IEPXL XLI JIHIVEPP] HIWMKREXIH 7XEXI %YXLSVMX] JSV
HMWSVHIV EW [IPP EW XLI PIEH EKIRG] JSV MRXIPPIGXYEP ERH HIZIPSTQIRXEP HM
VIWTSRWMFPI JSV XLI WXEXI[MHI EHQMRMWXVEXMSR SJ GSQQYRMX] FEWIH FILEZM
]SYXL ERH JEQMPMIW &&, W 3JIMGI SJ %HYPX 7IVZMGIW EWWYVIW ERH TVSZMHIW
LIEPXL ERH GS SGGYVVMRK RIITHW WYGL EW WYFWXERGI YWI HMWSVHIV SV MRXIPP
PMZlI PIEVR [SVO ERH TEVXMGMTEXI EGXMZIP] MR SYV GSQQYRMXMIW 8LI 3JIJMG
WXERHEVHW XS IRWYVI 1JJIGXMZI ERH GYPXYVEPP] GSQTIXIRX GEVI XS TVSQSXI VI
8LI &YVIEY QEMRXEMRW E HMVIGXSV] SJ IZMHIRGI FEWIH WIVZMGIW XS KYMHI KVEI
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(ITEVXQIRX SJ ,YQER 7IVZMGIW

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI GYVVIRX PIZIP VIUYIWX JSV XLI (ITEVXQIRX ,YQER 7IVZMGIW VIUYMVIW XLI HITI
XS[EVHW MHIRXMJIMRK IJJMGMIRGMIW [MXLMR ERH EQSRKWX TVSKVEQW 7SQI TVS
PI1ZIP SJ WIVZMGIW [MXLMR XLI GYVVIRX EPPSGEXMSR [LMPI| SXLIVW [MPP JEGI TS
KVIEXIV XLER TVIZMSYW JIEVW

8LI **4 SV JIHIVEP JMRERGMEP TEVXMGMTEXMSR VEXI JPYGXYEXIW JVSQ JIEV XS ]I
EQSYRX SJ WXEXI QEXGL RIIHIH XS JYRH XLI GYVVIRX PIZIP SJ WIVZMGIW MR XLSW
VIGIMZMRK JIHIVEP JYRHMRK 8LI QEMR TVSKVEQ EJJIGXIH F] XLMW GLERKI MW XL|
TVSKVEQW WYGL EW 'LMPHVIR W ,IEPXL -RWYVERGI 4VSKVEQ *SWXIV "EVI %HSTXN\

8MXPI -: ) ERH XLI QEXGLMRK TSVXMSR SJ XLI 'LMPH 'EVI &PSGO +VERX EVI EPWS
MRGVIEWI JVSQ XS 8LI **4 JSV JIHIVEP JMWGEP ]IEV GSRXMRYIW [MX
MRGVIEWI SJ XLVSYKL (IGIQFIV EW E VIWYPX SJ '3:-(

8LI (ITEVXQIRX EPWS VIGIMZIH EHHMXMSREP JIHIVEP JYRHMRK JSV 'LMPH '"EVI ERH
VIWYPX SJ '3:-( % 4SVXMSR SJ XLI 'LMPH '"EVI MRGVIEWI MW EZEMPEFPI XLVSYKL |
WWMWXERGI MRGVIEWIH JYRHMRK MW XLVSYKL XLI IRH SJ **=

-R XLSWI EVIEW [LIVI GYVVIRX PIZIP WXEXI JYRHMRK [MPP RSX FI WYJIMGMIRX XS
(ITEVXQIRX [MPP WYFQMX WYTTPIQIRXEP VIUYIWXW JSV XLI QSWX GVMXMGEP SJ X

'"YVVIRXP] XLI (ITEVXQIRX W TVSNIGXMSRW JSV XLI 1IHMGEMH TVSKVEQ MRHMGEXI
JSV WXEXI JMWGEP ]IEV 4VSNIGXMSRW MRHMGEXI E WLSVXJEPP SJ MR I\GIWW
TVIPMQMREV] **4 VIJPIGXW E WPMKLX HIGVIEWI JVSQ XS 1IHMGEMH F
XS FI E XST TVMSVMX] ,MKLIV XLER INTIGXIH *IHIVEP QEXGL JSV XLI TVSKVEQ MR
WXIQQMRK JVSQ XLI *EQMPMIW *MVWX 'SVSREZMVYW 6IWTSRWI %GX LEW GSRXVMI
MRGVIEWIH *1%4 HSIW RSX GLERKI XLI QEXGL JSV )\TERHIH 1IHMGEMH TSTYPEXMS
HMWIRVSPPMRK ER] QIQFIV SR XLI TVSKVEQ XLVSYKL QEMRXIRERGI SJ IPMKMFMPM
TLEWISYX SJ XLI MRGVIEWIH *1%4 HVSTW XLI MRGVIEWI XS JSV %TVMP .YRI

JSV 3GXSFIV (IGIQFIV EX [LMGL XMQI XLI MRGVIEWI NTMVIW
I1IHMGEMH TVSNIGXMSRW EVI WYFNIGX XS GLERKI FEWIH YTSR GLERKIW MR IMXLIV
NYHMGMEP FVERGL HIGVIEWIH *IHIVEP QEXGL SV YRINTIGXIH WLMJXW MR YXMPMA?
JNTIRHMXYVIW JSV GLMPHVIR MR JSWXIV GEVI LEZI KVS[R MR VIGIRX JIEVW ERH XLI
HVYK ITMHIQMG ERH GLMPH [IPJEVI GVMWMW VITVIWIRX X[S QENSV GSWX HVMZIVW
GSRXMRYIH TSSV TSTYPEXMSR LIEPXL ERH ER IZIV EKMRK TSTYPEXMSR VITVIWIRX
1IHMGEMH FYHKIX 8LI JIMRERGMEP MQTPMGEXMSRW SJ '3:-( EVI ]JIX YRORS[R FS
QIHMGEP GSRHMXMSRW WXIQQMRK JVSQ XLI ZMVYW VIJIVVIH XS F] XLI '(" EW O0SRk
XLI LIEPXL WIGXSV MW ER YRTVIGIHIRXIH PEFSV WLSVXEKI XLEX LEW HVMZIR XLI C
MRJPEXMSR -R ;IWX :MVKMRME XLMW GSQTSYRHW E PSRK WXERHMRK WLSVXEKI N
[LEX PSRK XIVQ MQTEGXW XLI TERHIQMG [MPP LEZI SR XLI PEFSV QEVOIX FYX MX
WLSVXEKIW MR XLI LIEPXL GEVI [SVOJSVGI [MPP TIVWMWX FI]JSRH XLI TERHIQMG EF
XS VEXIW PSRK XIVQ
8LI &YVIEY JSV 7TSGMEP 7IVZMGIW MW JEGMRK WMKRMJMGERX JMRERGMEP TVIWWY
MRZIWXQIRXW MR XLI GLMPH [IPJEVI [SVOJSVGI EVI TE]JMRK SJJ [MXL E HIGVIEWI M

EX XLI IRH SJ 7ITXIQFIV %KKVIWWMZI JMRERGMEP WXITW LEZI LIPTIH XS FS
[SVOJSVGI MR ;IWX :MVKMRME 8LI YR[MRHMRK JVSQ XLI (ITEVXQIRX SJ 4IVWSRRIP
[IPJEVI [SVOIVW [MPP RIIH XS FI JYRHIH XS QIIX XLI VEXMS SJ [SVOIVW XS TSTYPE.
TMQMPEV [SVO GPEWWMJIJMGEXMSRW EW '47 [SVOIVW EVI RS[ XLI JSGYW SJ VIGVYM
SJ ,YQER 7IVZMGIW MRGPYHMRK IGSRSQMG WIVZMGIW [SVOIVW

7TYQQEV] SJ 7IVZMGIW ERH 4I1VISVQERGI 1IEWYVIW

%(1-2-786%8-32

%HQMRMWXVEXMSR TVSZMHIW QEREKIQIRX SZIVWMKLX ERH PIEHIVWLMT JSV XLI
ERH WIGYVMX] 7XEJJ EWWYVI XLI GSSVHMREXMSR SJ XLIWI JYRGXMSRW [MXL XLI |
WIVZMGIW
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(ITEVXQIRX SJ ,YQER 7IVZMGIW

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3

&'7) ')286%0 3**-')

&YVIEY JSV 'LMPH 7YTTSVX )RISVGIQIRX TVSQSXIW ERH IRLERGIW XLl WSGMEP 1Q
GLMPHVIR ERH XLIMV TEVIRXW 8LI 'IRXVEP 3JIJMGI MW VIWTSRWMFPI JSV TVSZMH N\
SVKERMAEXMSREP ERH EHQMRMWXVEXMZI WYTTSVX XS TVSKVEQ STIVEXMSRW F] E
SXLIV WXEXIW ERH XIVVMXSVMIW QEREKMRK XLl ,SWTMXEP 4EXIVRMX] 4VSNIGX T
GSPPIGXMRK HMWXVMFYXMRK ERH XVEGOMRK WYTTSVX TE]QIRXW

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S
/1] TIIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=
'SPPIGX GYVVIRX GLMPH WYTTSVX MR XLI QSRXL MR [LMGL
MX MW HYlI MR EX PIEWX SJI WYTTSVX GEWIW
1IEMRXEMR E GSWX IJIMGMIRG] VEXMS SJ JSV GLMPH
WYTTSVX GSPPIGXIH ERH INTIRHIH
1EMRXEMR E VEXI EFSZI JIHIVEP WXERHEVH JSV XLI

GSPPIGXMSR ERH HMWXVMFYXMSR SJ GLMPH WYTTSVX

1IEMRXEMR IWXEFPMWLQIRX SJ TEXIVRMX] JSV EX PIEWX
SJ XLI GLMPHVIR MR XLI FYVIEY W GLMPH WYTTSVX
GEWIW

1IEMRXEMR XLI TIVGIRXEKI SJ GEWIW XLEX LEZI E ZEPMH
GSYVX SVHIV JSV GLMPH WYTTSVX XS EX PIEWX

8EOI ETTVSTVMEXI PIKEP EGXMSR IEGL JIEV XS IRWYVI
EX PIEWX SRI TE]J]QIRX MW GVIHMXIH XS[EVH EVVIEVEKIW
MR EX PIEWX SJ XLSWI GEWIW [MXL EVVIEVW

&'7) *-)0( 34)6%8-327

*MIPH 3TIVEXMSRW MW VIWTSRWMFPI JSV PSGEXMRK TIVWSRW [LS S[I WYTTSVX SF
IWXEFPMWLMRK SV QSHMJ]MRK WYTTSVX SFPMKEXMSRW IWXEFPMWLMRK QIHMGEF
*8)W %RRYEP 4VSKVEQ 'SWX

61ZIRY! 7SYVG+W * 7 0 3

& &, %(1-2-786%8-32

8LI *MRERGI ERH 8IGLRSPSK] WIGXMSRW SJ &,,* EVI VIWTSRWMFPI JSV EPP JMWGE
FYHKIXMRK JMWGEP VITSVXMRK ERH EHQMRMWXVEXMZI TSPMG] *MWGEP WXEJJ T
WIZIR WXEXI S[RIH LSWTMXEPW ERH EVI VIWTSRWMFPI JSV XLI EPPSGEXMSR SJ KV
LIEPXL GIRXIVW ERH SXLIV GSQQYRMX] FEWIH WIVZMGI TVSZMHIVW

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3

S

& &, '311-77-32)6 7 3**-")
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(ITEVXQIRX SJ ,YQER 7IVZMGIW

8LI 'SQQMWWMSRIV W 3JIMGI TVSZMHIW HMVIGXMSR XS XLI FYVIEY ERH GSQQYRMC
HITEVXQIRX XS XLI TYFPMG XS IRWYVI GSRXMRYMX] SJ WIVZMGIW 8LI SJIMGI GSP
GSRWYQIVW ERH JEQMPMIW XS HIZIPST TVSKVEQW ERH GSSVHMREXI WIVZMGIW JS
WIVZMGIW TVSZMHIW SZIVWMKLX ERH KVERX JYRHMRK XS FILEZMSVEP LIEPXL TVS
WIVZMGIW ERH TEVXRIVW [MXL JIHIVEP ERH WXEXI EKIRGMIW MR XLI EHQMRMW XYV
WXEXI[MHI FILEZMSVEP LIEPXL TSPMG] ERH WIVZMGIW

*8)wW %RRYEP 4VSKVEQ 'SWX

6IZIRYI 7SYVG+W * 7 0 3

S

/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=
-RGVIEWI GSYRX SJ 2EPS\SRI 4VIWGVMTXMSRW
(MWTIRWIH F] YRMXW MR *=

-RGVIEWI XLI RYQFIV SJ FILEZMSVEP LIEPXL GIRXIVW
MR *= XS ER IWXMQEXIH

-RGVIEWI XLI RYQFIV SJ TISTPI EGGIWWMRK QIRXEP
LIEPXL WIVZMGIW IEGL ]JIEV JVSQ XS MR

* =

1IEMRXEMR XLI RYQFIV SJ GSYRXMIW [MXL EX PIEWX SRI
UYMGO VIWTSRWI XIEQW XS MR *=

&&, 463+6%17 '32791)6 %**%-67 3986)%', 3**-")7

'SQQYRMGEXIW XLI KSEPW SJ XLI FYVIEY HITEVXQIRX XS XLI TYFPMG XS IRWYVI GE&
GSPPEFSVEXIW [MXL TVSZMHIVW WXEOILSPHIVW GSRWYQIVW ERH JEQMPMIW XS
MRHMZMHYEPW MR RIIH SJ FILEZMSVEP LIEPXL WIVZMGIW TVSZMHIW SZIVWMKLX E
TVSZMHIVW JSV WXEXI[MHI GSQQYRMX] FEWIH WIVZMGIW ERH TEVXRIVW [MXL JIHI
EHQMRMWXVEXMSR ERH HIZIPSTQIRX SJ GSQTVILIRWMZI WXEXI[MHI FILEZMSVEP LI
*8)wW %RRYEP 4VSKVEQ 'SWX

6IZIRYI 7SYVG+W * 7 0 3

3**-') 3* (69+ '328630 430-'=

'SSVHMREXIW XLI ;: (ITEVXQIRX SJ ,IEPXL ERH ,YQER 6IWSYVGIW FYVIEYW ERH SXL
QEXXIVW VIPEXIH XS HIZIPSTQIRX ERH NIGYXMSR SJ HVYK GSRXVSP TSPMG] ERH Q
WXVEXIKMG TPER JSV VIHYGMRK XLI TVIZEPIRGI SJ HVYK EPGSLSP ERH XSFEGGS
MR ;IWX :MVKMRME

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S
&17 '311-77-32)6 7 3**-')
8LI 'SQQMWWMSRIV W 3JIMGI TVSZMHIW SZIVWMKLX ERH KYMHERGI JSV EPP TVSKYV

WWWMWXERGI 4VSKVEQ 1IHMGEMH ERH TVSZMHIW PIKEP ERH VIKYPEXSV] KYMHETF
XS XLI 1IHMGEMH 7XEXI| 4PER

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S

&17 (-:-7-32 3* *-20%2"') %2( %(1-2-786%8-32
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(ITEVXQIRX SJ ,YQER 7IVZMGIW

8LI 3JJMGI SJ *MRERGI ERH %HQMRMWXVEXMSR MW VIWTSRWMFPI JSV TPERRMRK E
VIWSYVGIW 8LI 3JIJMGI SJ &YHKIX ERH %GGSYRXMRK 7IVZMGIW MW VIWTSRWMFPI .
WIVZMGIW FYHKIX MRGPYHMRK GEWL QEREKIQIRX GPEMQW TE]J]QIRX EGXMZMXMIW
MRZSMGMRK HVYK QERYJEGXYVIVW JSV VIFEXIW JMRERGMEP VITSVXMRK VIWSPY:
GSSVHMREXMSR SJ JMRERGMEP EYHMX EGXMZMXMIW 8LI 3JIJMGI SJ 4VSGYVIQIRX °
TVSGYVIQIRX EGXMZMXMIW XS IRWYVI GSQTPMERGI [MXL XLI ;: (MZMWMSR SJ 4YVG
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/1] TIIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

AVSHYGXW 4VSHYGIH
6IUYIWXW *SV -RISVQEXMSR

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(MZMWMSR SJ
%BHQMRMWXVEXMZI 71VZ

(MZMWMSR SJ %HQMRMWXVEXMZI 7IVZMGIM W  gvHkixin 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

8LI QMWWMSR SJ XLI ;IWX :MVKMRME (MZMWMSR SJ %HQMRMWXVEXMZI 7IVZMGIW N
LYQER VIWSYVGIW EWWIX QEREKIQIRX ERH GSRWXVYGXMSR JYRGXMSRW SJ EKIR
71GYVMX] (,7 MRGPYHMRK XLI (MZMWMSR SJ 'SVVIGXMSRW ERH 6ILEFMPMXEXMSR
*MVI 1IEVWLEP 3JIJMGI XLI 4EVSPI &SEVH *YWMSR '"IRXIV ERH (MZMWMSR SJ 4VSXI
MQTVSZIH MRXIVREP GSRXVSPW I[JIJMGMIRG] ERH IJIJIGXMZIRIWW ;MXL MXW .YWX
(MZMWMSR EMQW XS JSWXIV GSQQYRMX] WEJIX] ERH [IPP FIMRK F] TVSZMHMRK UY
WYTTSVX ERH MQTVSZIQIRX SJ XLI ;IWX :MVKMRME NYWXMGI| WJWXIQ

YWXMGI ERH "'SQQYRMX] 7IVZMGIW .'7 MW XLI 7XEXI W HIWMKREXIH '"VMQMREP .Y
TVMQEVMP] VIWTSRWMFPI JSV .YWXMGI| 7]WXIQ TPERRMRK TSPMG] HIZIPSTQIRX EF
EHOQOMRMWXVEXMSR IRWYVMRK XLEX GSQTSRIRXW SJ XLI .YWXMGI 7]WXIQ JYRGXM!
QSRMXSVW ERH VIWIEVGLIW XLI NYWXMGI WIWXIQ [MXL IJJMGMIRX ERH 1JJIGXMZI
WIGXMSR HIZIPSTW ERH QEMRXEMRW GSPPEFSVEXMZI TEVXRIVWLMTW VIPEXIH XS

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

IRIJISVGIQIRX TVSJIWWMSREP WXERHEVHW ERH EGXW EW WXI[EVHW SJ TYFPMG JYF
TVSQMWMRK ERH IZMHIRGI FEWIH TVEGXMGIW JSV XLI FIXXIVQIRX SJ ;IWX :MVKMRI

*IHIVEP KVERX TVSKVEQW EHQMRMWXIVIH F] .YWXMGI| ERH 'SQQYRMX] 7IVZMGIW M|
WWWMWXERGI +VERX 4VSKVEQ .YZIRMPI .YWXMGI ERH (IPMRUYIRG] 4VIZIRXMSR 81|
-QTVSZIQIRX 4VSNIGX 6IWMHIRXMEP 7YFWXERGI %FYWI 8VIEXQIRX 4VSKVEQ 7834
4VSKVEQ &YPPIXTVSS] :IWX 4VSKVEQ 7XEXMWXMGEP %REPIJWMW 'IRXIV .YZIRMPI
7TGMIRGI -QTVSZIQIRX +VERXW XS )RGSYVEKI %VVIWX 4SPMGMIW 7I\YEP %WWEYP)>
OEXIV OMJI .SLR 6 .YWXMGI 4VSKVEQ ERH 7IGSRH 'LERGI %GX 4VMWSRIV 61IRXV]

%HHMXMSREP *YRGXMSRW
71VZI EW WXEJJ JSV XLI +SZIVRSV W 'SQQMXXIlI SR 'VMQI (IPMRUYIRG] ERH 'SVVI
71VZ1I EW XLI 7XEXI W EHQMRMWXVEXMZI EKIRG] JSV EPP 9 7 (ITEVXQIRX SJ .YWX
"MVKMRME 'SYVX 7IGYVMX] 'SQQYRMX] 'SVVIGXMSRW . YWXMGI 6IMRZIWXQIRX 'LM
0S[ -RGSQI 4IVWSRW 4VSKVEQW
%HQMRMWXIV XLI OE[ )RISVGIQIRX 4VSIJIWWMSREP 7XERHEVHW 4VSKVEQ
I1SRMXSV .YZIRMPI JEGMPMXMIW JSV XLI .YZIRMPI 7XERHEVHW 'SQQMWWMSR
'SRHYGX GSQTVILIRWMZI VIWIEVGL SR XLI 7XEXI W GVMQMREP WERGXMSRMRK TV
3ZIVWII 3JIJMGI SJ 6IWIEVGL ERH 7XVEXIKMG 4PERRMRK 3674
3ZIVWII .YWXMGI "IRXIV JSV )ZMHIRGI| &EWIH 4VEGXMGIW .")&4

(ITEVXQIRX &YHKIX (MWGYWWMSR

(%7 LEW VIGIMZIH RS MRHMGEXMSR SJ QERHEXSV] FYHKIX VIHYGXMSRW LS[IZIV P
JEGXS FYHKIX GYX %R] MRGVIEWI MR JIHIVEP JYRHW JSV .'7 [MPP FI SJ KVIEXIV F|
TEWW XLIWI JYRHW XLVSYKL XS WXEXI PSGEP ERH TVMZEX|I RSR TVSJMX EKIRGMIV

(%7 WXVYKKPIW XS VIGVYMX ERH VIXEMR GIVXEMR TSWMXMSRW HYI XS WEPEV] M
UYEPMIMGEXMSRW SJ XLI TSWMXMSR

3% E JIHIVEPP] KVERX JYRHIH TVSKVEQ TVSZMHIW XLI WXEXI SJ ;IWX :MVKMRM
SJ GVMQI 8LIWI JYRHW EVI YXMPM”IH XS TVSZMHI HMVIGX WIVZMGIW XS MRHMZMH
HSQIWXMG ZMSPIRGI GLMPH EFYWI ERH SXLIV JSVQW SJ EFYWI *YRHW EVI TVSZNM
GVMWMW GIRXIVW GLMPH EHZSGEG] GIRXIVW ERH ZEVMSYW GSYRX] GSQQMWWMS

EKIRGMIW VIGIMZI :3'% JYRHW ERH TVSZMHI WIVZMGIW XS QIR [SQIR ERH GLMP

*IHIVEP JYRHW JSV XLI :3'% TVSKVEQ LEZI FIIR GYX WMKRMJIJMGERXP] JVSQ TVIZMS
[MPP FI WIZIVIP] MQTEGXIH MJ EHHMXMSREP JYRHW EVI RSX SFXEMRIH

7TMRGI XLI *IHIVEP 4VSKVEQ =IEV %[EVH SJ QMPPMSR JIHIVEP E[EVHW MR
ERRYEPP] IEGL ]JIEV *= QMPPMSR *= QMPPMSR .'7 VIGIMZIH E QN
61ZIRYI XS GSZIV E TSVXMSR SJ XLI JIHIVEP JYRHMRK WLSVXJEPP ERH *= (
WYTTPIQIRXEP TMRGI XLI PIZIP SJ WIVZMGIW TVSZMHIH ZMGXMQW SJ GVMQI
MW QMPPMSR ERRYEPP]

*SV XLI *= *IHIVEP :3'% E[EVH .'7 LEW FIIR RSXMJMIH ;IWX :MVKMRME W E[EVH
HIGVIEWI SZIV ;IWX :MVKMRME W *= GYVVIRX ]JIEV E[EVH SJ QMPPMSR LSJ[IZI

[MXL E WLSVXJEPP SJ EFSYX QMPPMSR JSV JYRHMRK ERH WIVZMGIW EX XLI GYV

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

% (1-2-786%8-32 7)6:-')7
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(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

8LI QMWWMSR SJ XLI ;IWX :MVKMRME (MZMWMSR SJ %HOQMRMWXVEXMZI| 7IVZMGIW N
LYQER VIWSYVGIW EWWIX QEREKIQIRX ERH GSRWXVYGXMSR JYRGXMSRW SJ EKIR
716YVMX] (,7 MRGPYHMRK XLI (MZMWMSR SJ 'SVVIGXMSRW ERH 6ILEFMPMXEXMSR
*MVI IEVWLEPW 3JIJMGI XLI 4EVSPI &SEVH *YWMSR 'IRXIV ERH (MZMWMSR SJ 4VS.
MQTVSZIH MRXIVREP GSRXVSPW I[JJMGMIRG] ERH IJJIGXMZIRIWW ;MXL MXW .YWX
(MZMWMSR EMQW XS JSWXIV GSQQYRMX] WEJIX] ERH [IPP FIMRK F] TVSZMHMRK UY
WYTTSVX ERH MQTVSZIQIRX SJ XLI ;IWX :MVKMRME NYWXMGI WIWXIQ

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7 0 3
S S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

TIVISVQ XLI JIMRERGMEP TVSGYVIQIRX LYQER
VIWSYVGIW EWWIX QEREKIQIRX ERH GSRWXVYGXMSR
JYRGXMSRW SJ EKIRGMIW [MXLMR XLI (ITEVXQIRX SJ
,SQIPERH 7IGYVMX] (,7 MRGPYHMRK XLI (MZMWMSR SJ
'SVVIGXMSRW ERH 6ILEFMPMXEXMSR (MZMWMSR SJ
JQIVKIRG] 1EREKIQIRX 7XEXI *MVI 1IEVWLEPW

3JIJMGI XLI 4EVSPI &SEVH *YWMSR 'IRXIV ERH
(MZMWMSR SJ 4VSXIGXMZI 7IVZNMGIW

&=62) .978-') %77-78%2') +6%28 463+6%1

8LMW TVSKVEQ IRLERGIW XLI UYEPMX] SJ PMJI MR ;IWX :MVKMRME XLVSYKL XLI JS
PSGEP GSQQYRMXMIW LIPTW IRWYVI E W[MJX 1JJMGMIRX ERH IJJIGXMZI GVMQMR
XLl GSQQYRMX] ERH INTERHW TYFPMG E[EVIRIWW SJ XLI KSZIVRQIRX W]WXIQ ERH
VIWTSRWMFMPMXMIW [MXLMR XLI GVMQMREP NYWXMGI W]WXIQ

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
/1T TIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
11EV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
IWX :MVKMRME 'SHI IEGL WXEXI NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRIJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLI HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

AVIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLI +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR

4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

"-0( % (:3'%'= ')28)67 +6%28 463+6%1
8LI TYVTSWI SJ XLMW TVSKVEQ MW XS TVSZMHI JSV KVIEXIV MRXIVZIRXMSR EQSRK
MRHMZMHYEPW [LS GVIEXI E VMWO XS SYV GLMPHVIRW WEJIX] ERH [IPP FIMRK

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
1IEV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
SIWX :MVKMRME 'SHI IEGL WXEXI NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLI HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLI +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR

4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

"-:-0 0)+%0 7)6:-')7 *36 03; -2'31) 4)67327 +6%28 463+6%1
+VERXW XS RSRTVSJMX EKIRGMIW [LMGL TVSZMHI JSV GMZMP PIKEP WIVZMGIW XS

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S
/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI

JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
1IEV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
 IWX :MVKMRME 'SHI IEGL WXEXI NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLI HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLI +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR

4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

'3968 7)'96-8= *92(
JWXEFPMWLIH XS IRLERGI XLI WIGYVMX] SJ EPP GSYRX] GSYVX JEGMPMXMIW MR ;I\

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7 0 3
S S
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(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI

JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
1IEV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
 IWX :MVKMRME 'SHI IEGL WXEXI NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLI HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLI +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR
4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

'6-1-2%0 .978-') 78%8-78-"%0 %2%0=7-7 ')28)6

8LI 'VMQMREP .YWXMGI 7TXEXMWXMGEP %REP]WMW '"IRXIVW QMWWMSR MW XS KIRIV
GSRGIVRMRK GVMQI ERH XLI GVMQMREP NYWXMGI WIWXIQ JSV XLI TYFPMG ERH NY
IWXEFPMWLMRK E FEWMW JSV WSYRH TSPMG] ERH TVEGXMGEP HIGMWMSRW JSV Xl

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
J1IEV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
‘IWX :MVKMRME 'SHI IEGL WXEXI NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLl HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLI +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR
4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

(-:-7-32 % (1-2-786%8-:) '3787 463+6%1
8LMW TVSKVEQ MRGSVTSVEXIW XLI MRHMVIGX ERH SXLIV EHOQMRMWXVEXMZI GSWX
HMVIGXP] WYTTSVXMRK ER] SRI TEVXMGYPEV TVSKVEQ

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3

S

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
]1EV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
 IWX :MVKMRME 'SHI IEGL WXEXI NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLI HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLI +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR
4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

-1463:-2+ '6-1-2%0 .978-') 6)74327)7
8LI TYVTSWI SJ XLMW KVERX MW XS IRGSYVEKI WXEXI ERH PSGEP KSZIVRQIRXW ER

ZMSPIRGI WI\YEP EWWEYPX ERH WXEPOMRK EW WIVMSYW ZMSPEXMSRW SJ GVMQI
XLI' IRXMVI GVMQMREP NYWXMGI WIWXIQ

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=
%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI JIHIVEP
SV WXEXI JYRHW MR E QERRIV XLEX QIIXW SJ EPP

IWXEFPMWLIH KYMHIPMRIW [MX_MR ER] KMZIR JMWGEP ]JIEV
-RWTIGX EX PIEWX SRGI TIV ]JIEV EW VIUYMVIAH F] ;:

'SHI IEGL WXEXI .EMP 'SVVIGXMSREP *EGMPMX] ERH PE]
IRIJSVGIQIRX EKIRG] MJ ETTPMGEFPI JSV GSQTPMERGI
[MXL JIHIVEP ERH WXEXI PE[W VIKEVHMRK XLI HIXEMRMRK
ERH MRGEVGIVEXMSR SJ NYZIRMPIW ERH SV EHYPXW
4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLI +SZIVRSVW

'SQQMXXIlI SR 'VMQI (IPMRUYIRG] ERH "'SVVIGXMSR

4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

3,26 .978-') 789()28 03%2 6)4%=1)28 463+6%1

8LI .SLR 6 .YWXMGI KVERX TVSKVEQ KMZIW TYFPMG HIJIRHIVW ERH TVSWIGYXMRK
EWWMWXERGI [MXL XLIMV WXYHIRX PSER TE]JQIRXW

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S
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/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
1IEV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
IWX :MVKMRME 'SHI IEGL WXEX|I NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLl HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLl +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR

4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

.9:)2-0) .978-") %2( ()0-259)2'= 46):)28-32 8-80) --
*YRHMRK MW HIWMKRIH XS TVIZIRX ERH VIHYGI NYZIRMPI HIPMRUYIRG] ERH MQTVS
“MVKMRME

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
11IEV

-RWTIGX EX PIEWX SRGI TIV ]JIEV EW VIUYMVIH F] XLI
IWX :MVKMRME 'SHI IEGL WXEXI NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLl HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLI +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR

4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

0%; )2*36')1)28 86%-2-2+
8LMW TVSKVEQ TVSZMHIW JYRHW JSV FEWMG XVEMRMRK ERH GIVXMJMGEXMSR XS

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
]1EV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
 IWX :MVKMRME 'SHI IEGL WXEXI NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLI HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLI +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR
4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

2%8-32%0 '6-1-2%0 ,-7836= -1463:)1)28

8LMW TVSKVEQ FYMPHW ER EGGYVEXI|I ERH EGGIWWMFPI WIWXIQ SJ GVMQMREP LM\
GETEFMPMXMIW XS MHIRXMJ] JIPSRW [LS EXXIQTX XS TYVGLEWI JMVIEVQW WXVIRI
TIVWSRW SXLIV XLER JIPSRW [LS EVI MRIPMKMFPI XS TYVGLEWI JMVIEVQW ERH EH
EFYWI XLI GLMPHVIR XLI IPHIVP] ERH XLI HMWEFPIH

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
J1IEV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
‘IWX :MVKMRME 'SHI IEGL WXEXI NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLl HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLI +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR
4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

2%8-32%0 7)<9%0 %77%908 /-8
8LI TYVTSWI MW XS MRZIRXSV] ERH XIWX YRWYFQMXXIH ERH YRXIWXIH WI\YEP EWYV

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
1IEV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
IWX :MVKMRME 'SHI IEGL WXEX|I NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLl HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLl +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR

4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

4%90 '3:)6()00 2%8-32%0 *36)27-' 7'-)2') 463+6%1
BLMW TVSKVEQ MW MRXIRHIH XS MQTVSZI XLI UYEPMX] XMQIPMRIWW ERH GVIHMF
WIVZMGIW JSV GVMQMREP NYWXMGI TYVTSWIW

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
1IEV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
IWX :MVKMRME 'SHI IEGL WXEX| NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLl HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLI +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR

4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

46)% 463+6%1
*YRHMRK [EW QEHI EZEMPEFPI XS WXEXIW XS WYTTSVX IJIJSVXW XS TVIZIRX ERH IP
WXEXI ERH PSGEP TVMWSRW NEMPW ERH TSPMGI PSGOYT JEGMPMXMIW ERH XS W

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
1IEV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
IWX :MVKMRME 'SHI IEGL WXEX|I NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLl HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLl +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR

4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

6)7-()28-%0 79&78%2') %&97) 86)%81)28 *36 78%8) 46-732)67
SLMW TVSKVEQW TYVTSWI MW XS MQTPIQIRX VIWMHIRXMEP WYFWXERGI EFYWI XVI|
HIXIRXMSR JEGMPMXMIW [LIVI TVMWSRIVW EVI MRGEVGIVEXIH JSV E WYJIMGMIRX °

*8)WwW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S
/1T TIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
11EV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
IWX :MVKMRME 'SHI IEGL WXEXI NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRIJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLI HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

AVIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLI +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR
4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

7)<9%0 %77%908 *36)27-' )<%1-2%8-32 '311-77-32

JWXEFPMWL QERHEXSV] WXEXI[MHI TVSXSGSPW JSV GSRHYGXMRK WI\YEP EWWEYP:
GSYRX] TVSWIGYXSVW XS GSRZIRI ERH GLEMV PSGEP 7I\YEP %WWEYPX *SVIRWMG
VIUYMVIQIRXW JSV PSGEP TPERW HIZIPSTIH F] GSYRX] SV VIKMSREP FSEVHW ERH
WXERHEVH SJ GEVI JSV ZMGXMQW SJ WI\YEP EWWEYPX EYXLSVM”AI QMRMQYQ XVEN
ERH MQTVSZI XLI GSPPIGXMSR SJ IZMHIRGI

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
1IEV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
IWX :MVKMRME 'SHI IEGL WXEX|I NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLl HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLl +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR

4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

-'8-17 %77-78%2")
"MGXMQW %WWMWXERGI IRLERGIW ERH IN\TERHW HMVIGX WIVZMGIW XS ZMGXMQW S
ZMGXMQW SJ HSQIWXMG ZMSPIRGI GLMPH EFYWI ERH WI\YEP EWWEYPX

*8)WwW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7 0 3
S S
/1T TIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
1IEV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI
‘IWX :MVKMRME 'SHI IEGL WXEXI NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI
JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W
VIKEVHMRK XLI HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLI +SZIVRSV W
'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR

4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

)78 :-6+-2-% '31192-8= '366)'8-327 463+6%1
8LMW TVSKVEQ IWXEFPMWLIW ERH QEMRXEMRW GSQQYRMX] FEWIH GSVVIGXMSRW
WIRXIRGMRK EPXIVREXMZIW JSV XLSWI SJJIRHIVW [LS QE] VIUYMVI PIWW XLER MRV

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3

S

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
1IEV

-RWTIGX EX PIEWX SRGI TIV JIEV EW VIUYMVIH F] XLI

IWX :MVKMRME 'SHI IEGL WXEX|I NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI

JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W

VIKEVHMRK XLl HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLl +SZIVRSV W

'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR

4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

;1 .978-') 6)-2:)781)28 -2-8-%8-:)

%TEVX JVSQ :MGXMQ %WWMWXERGI VIPEXIH TVSKVEQQMRK SXLIV (.'7 JIHIVEP JYR
WIZIVEP JVSRXW ERH ER MRGVIEWMRK EQSYRX SJ SYV EHQMRMWXVEXMZI GSWXW |
XLYW PMQMXMRK SYV EFMPMX] JSV JYVXLIV IJJMGMIRGMIW ERH MRRSZEXMSRW ;I
NYWXMGI TVSKVEQW JVSQ 'SRKVIWW [MXL FYHKIX MRGVIEWIW FYX GERRSX GSYRX
GSRKVIWWMSREP GPMQEXI| QE] FI LEVH XS TVIHMGX %R] MRGVIEWI MR JIHIVEP JY|
EKIRGMIW EW [I X]TMGEPP] TEWW E PEVKI QENSVMX] SJ XLSWI JYRHW XLVSYKL XS
EKIRGMIW

-R GPSWMRK (.'7 MW VIUYIWXMRK XLEX XLI 7XEXI &YHKIX 3JIJMGI [SVO [MXL XLI (M
EQSYRX JSV .YWXMGI 6IMRZIWXQIRX JVSQ MRXS E RI[l] JYRH RYQFIV 8LMW [MPI
QEREKIQIRX SJ JYRHW ;LMPI XLI EPPSGEXMSR TYVTSWIW SJ 'SQQYRMX] 'SVVIGXM?
WSQl WMQMPEVMXMIW XLIVI EVI WMKRMJIJMGERX HMJJIVIRGIW XLEX [SYPH [EVVERX

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=

%TTP] JSV E[EVH ERH EHQMRMWXIV EPP EZEMPEFPI
JIHIVEP SV WXEXI JYRHW MR E QERRIV XLEX QIIXW

SJ EPP IWXEFPMWLIH KYMHIPMRIW [MXLMR ER] KMZIR JMWGEP
11IEV

-RWTIGX EX PIEWX SRGI TIV ]JIEV EW VIUYMVIH F] XLI

IWX :MVKMRME 'SHI IEGL WXEXI NEMP GSVVIGXMSREP
JEGMPMX] ERH PE[ IRJSVGIQIRX EKIRG] MJ ETTPMGEFPI

JSV GSQTPMERGI [MXL JIHIVEP ERH WXEXI PE[W

VIKEVHMRK XLl HIXEMRMRK ERH MRGEVGIVEXMSR SJ
NYZIRMPIW ERH SV EHYPXW

4VIWIRX SJ EPP VIKYPEXSV] VIUYIWXW XS ER
ETTVSTVMEXI WYF GSQQMXXII SJ XLI +SZIVRSV W

'SQQMXXII SR 'VMQI (IPMRUYIRG] ERH 'SVVIGXMSR

4VSHYGI VIWIEVGL TVSNIGXW ERRYEPP]

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(MZMWMSR SJ 'SVVIGXM
ERH 6ILEFMPMXEXMSR

(MZMWMSR SJ "'SVVIGXMSRW %RH 61LEfMPMHEXWSR 1 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

IMWWMSR

8LI QOMWWMSR SJ XLI ;IWX :MVKMRME (MZMWMSR SJ 'SVVIGXMSRW ERH 6ILEFMPMXE
SJJIRHIV EGGSYRXEFMPMX] ERH WYGGIWWJYPP] VIMRXIKVEXI SJJIRHIVW MRXS WS

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

(ITEVXQIRX &YHKIX (MWGYWWMSR

%R] VIHYGXMSRW XS SYV TVIWIRX FYHKIX [SYPH FI HIZEWXEXMRK XS XLI (MZMWMS
WXEJIJMRK MWWYIW NTIVMIRGIH MR SYV JEGMPMXMIW 3YV EKIRG] W GYVVIRX PI1ZI
JYRH XLI HIPMZIV] SJ UYEPMX] WIVZMGIW TVSZMHIH XS XLI MRQEXI TSTYPEXMSR L
PE[

"YVVIRXP] EW SJ XLl (MZMWMSR SJ 'SVVIGXMSRW ERH 6ILEFMPMXEXMSR MW
RYQFIV SJ MRQEXIW
MRQEXIW MR XLI TYVMWSR JEGMPMXMIW
MRQEXIW LSYWIH TIV GSRXVEGX [MXL XLI 1G(S[IPP 'SYRX] 'SQQMWWMSR
MRQEXIW EVI FIMRK LSYWIH MR XLI NEMPW SJ XLSWI MRQEXIW EVI MRGEV
MR SYV GSVVIGXMSREP JEGMPMXMIW
.YZIRMPIW LSYWIH F] XLl &YVIEY SJ .YZIRMPI 7IVZMGIW ERH ER EHHMXMSREP
6ITSVXMRK 'IRXIVW

8LI (MZMWMSR SJ 'SVVIGXMSRW ERH 6ILEFMPMXEXMSR MW E LMKLP] PEFSV MRXIRYV
HMJIMGYPXMIW TVIWIRX E XLVIEX XS XLI WEJI ERH WIGYVI STIVEXMSR SJ SYV GSV

;1 LEZI WIZIVEP QERHEXIW XLEX [MPP TVIWIRX JYXYVI GLEPPIRKIW EX XLMW JYRHM
SZIVGVS[HMRK GSQFMRIH [MXL WXEJJ ZEGERGMIW ERH HIXIVMSVEXMRK JEGMPMXM
S8LMW MW EFSZI ERH FI]JSRH XLI VIGIRX LMKL MRIJPEXMSR VEXIW MQTEGXMRK RIEVF

(MZMWMSR SJ 'SVVIGXMSRW ERH 6ILEFMPMXEXMSR MW VIUYIWXMRK MQTVSZIQIRXYV
MWWYIW XLVSYKLSYX XLI IRXMVI %KIRG] XLI WLSVXJEPP MR 3TIVEXMRK INTIRWIW
GSZIV SRKSMRK 2EXMSREP +YEVH WXEJIJMRK EX XLI NEMPW ERH TVMWSRW

7TYQQEV] SJ 7IVZMGIW ERH 4IVIJISVQERGI 1IEWYVIW

% (1-2-786%8-:) 7944368 7)6:-')7
4VSZMHIW HMVIGX ERH MRHMVIGX GIRXVEPMAIH EHQMRMWXVEXMZI ERH WYTTSVX \
JYRGXMSRW WYGL EW MRQEXI GYWXSH] GPEWWMJMGEXMSR ERH WIGYVMX] MRQE
WIVZMGIW ERH QEKMWXIVMEP WIVZMGIW 8LMW -RGPYHIW XLI (‘6 'IRXVEP 3JIJMGI
TE]QIRXW 9RGPEWWMJIMIH 6IWIVZI XLI &YVIEY SJ -RXIVKSZIVRQIRXEP %JJEMVW E

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

JZEPYEXI GYVVIRX WXEXI SJ %QIVMGER
'SVVIGXMSREP %WWSGMEXMSR WXERHEVHW ERH XLI ('6W
EFMPMX] XS QIIX XLSWI NTIGXEXMSRW (IGIQFIV
6ISVKERM”I XLI 7EJIX] 3JIJMGI ERH ('6
-RWTIGXSV IQTPS]IIW IWXEFPMWL RI[ NTIGXEXMSRW
ERH VIWTSRWMFMPMXMIW .YRI
JRLERGI XLI 'SVVIGXMSRW -RZIWXMKEXMSR
(MZMWMSRW EFMPMX] XS TVSHYGI LMKL UYEPMX] VITSVXW ERH
VIXVMIZI HEXE EFSYX MRZIWXMKEXMSRW MR XLI ('6
(IGIQFIV

&96)%9 3* '31192-8= '366)'8-327
AVSZMHIW WYTIVZMWMSR XS TEVSPIIW MRXIVWXEXI TVSFEXMSRIVW XS IRWYVI
SJ TEVSPI JSV IZIRXYEP WYGGIWWJYP HMWGLEVKI

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

AVITEVIW TSWX WIRXIRGI MRZIWXMKEXMSRW SR EPP WIRXIRGIH MRQEXIW XS HIXIV
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TEVSPIIW [EMXMRK MR GSVVIGXMSREP JEGMPMXMIW JSV

ER ETTVSZIH LSQI TPER QEOMRK XLI RIIHIH FIHW EZEMPEFPI JSV MRQEXIW RS[ MR

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7 0 3
S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

JWXEFPMWL XVEGOMRK QIGLERMWQW JSV )A\IGYXMZI
'PIQIRGMIW .YP]

1SRMXSV ERH IZEPYEXI TEVSPI LIEVMRK VIWYPXW ERH
SYXGSQIW XS IZEPYEXI TSXIRXMEP GLERKIW XS 4EVSPI
+YMHIPMRIW (IGIQFIV

I1ISRMXSV RYQFIV SJ *YVXLIV 'SRWMHIVEXMSRW SR E
QSRXLP] FEWMW ERH [SVO [MXL XLI ('6 XS GSRXMRYI
XS JMRH [E]W XS VIHYGI XLI RYQFIV SJ LIEVMRKW XLEX
VIWYPX MR *YVXLIV 'SRWMHIVEXMSR (IGIQFIV

86%-2-2+ %2( 78%** ():)0341)28
4VSZMHIW UYEPMX] XVEMRMRK TVSKVEQW XS IRWYVI TVSJIWWMSREP WXEJJ HIZIPS
TVSKVEQ [MXL ERRYEP MR WIVZMGI WXERHEVHW

4VSZMHIW E VIUYMVIH WM\ [IITO FEWMG XVEMRMRK TVSKVEQ JSV GSVVIGXMSREP 1Q
TVSKVEQW EW RIGIWWEV]

HQMRMWXIVW TVSQSXMSR XIWXW JSV 'SVVIGXMSREP 3JIJMGIV -: XLVSYKL 'SVVIG X

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

J\EQMRI [E]W XS EPXIV MRMXMEP XVEMRMRK WXVEXIKMIW XS
FIXXIV WIVZI GIVXEMR WXEJJ GEXIKSVMIW

4VSZMHI XVEMRMRK STTSVXYRMXMIW XS WYTIVZMWSV] WXEJJ
XS HIZIPST RIGIWWEV] QEREKIQIRX WOMPPW 3RKSMRK

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(MZMWMSR SJ
)QIVKIRG] 1EREKIQIRX

(MZMWMSR SJ )QIVKIRG] 1EREKIQIRX o oxyEpw &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|83XEP *8) 4SWMXMSRW |

8LI (MZMWMSR SJ )QIVKIRG] 1EREKIQIRX MW ;I WX :MVKMRME W TVMQEV] EKIRG] JS!
GSSVHMREXMSR SJ ERH VIWTSRWI XS EPP QENSV HMWEWXIVW ERH MRGMHIRXW SJ
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8LI QMWWMSR SJ XLI (MZMWMSR SJ 4VSXIGXMZI 7IVZMGIW MW XS TVSZMHI JSV XLI
ERH [SVO EX XLI '"ETMXSP 'SQTPI\

-X WXVMZIW XS TIVISVQ XLIWI WIVZMGIW XLVSYKL XLI YXMPMA"EXMSR SJ E LMKLP]
YWI SJ ''8: (47 STIVEXIW E 'SQQERH "IRXIV MR &YMPHMRK [LIVI MX QSRMXSVW
GSRXMRYSYWP] ERH E QYPXMXYHI SJ GEVH EGGIWW VIEHIVW HYVIWW EPEVQW WI
'"ETMXSP 'SQTPI\ MX TVSZMHIW WSQI X]TI SJ WIVZMGI XS SXLIV WXEXI SJIMGI FY
LMW MRGPYHIW QSRMXSVMRK GEQIVEW GEVH EGGIWW ERH EPEVQW (47 SJIMGI)
'"ETMXSP 7XVIIX 7QMXL 7XVIIX ERH 4PE”E )EWX ERH TVSZMHI WIGYVMX] EX 1MRIV
LIEVMRKW ERH ;EXIV &SEVH LIEVMRKW

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI (MZMWMSR SJ 4VSXIGXMZI 7IVZMGIW MW WYFQMXXMRK MXW GYVVIRX PIZIP STI'
JYRHMRK JSV MXW GYVVIRX INTIRWI MXIQ SJ ETTVSTVMEXMSR MR XLI EQSYRX SJ

GSRXMRY!| XLI TIVMQIXIV WIGYVMX] TVSNIGX TIV XLI '"ETMXSP 'SQTPI\ 1IEWXIV 4PER
JMZI TLEWI TVSNIGX [IVI GSQTPIXIH MR [LMGL MRGPYHIH XLI GSRWXVYGXMSR .
XLI JVSRX SJ XLI +SZIVRSV W 1ERWMSR XS +VIIRFVMIV 7XVIIX 2SVXL [LIVI MX GSR
T EWLMRKXSR 7XVIIX IRXVERGI MRXS XLI GSQTPI\ -X EPWS MRGPYHIH E JIRGI EVSY
GSRWXVYGXMSR SJ XLI FYW PSST 8LI VIQEMRMRK TLEWIW MRGPYHI ORIl LMKL FEV
JVSQ (YJJ] 7XVIIX '"EPMJSVRME %ZIRYl ERH 4MIHQSRX 6SEH [LMGL MR [TV TW >

8LI HMZMWMSR LEW VIUYIWXIH JYRHMRK MR TVIZMSYW FYHKIX JIEVW JSV XLI VIQEI
FITR ETTVSTVMEXIH 8LIVIJSVI XLMW VIUYIWX MW WYFQMXXIH EX E VIHYGIH VIUYI\
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[LMGL MW XLI /ERE[LE &SYPIZEVH TLEWI SJ XLI TVSNIGX 8LI VIQEMRMRK TLEWI
MR JYXYVI FYHKIX ]JIEVW

-R .YRI XLl HMZMWMSR VIGIMZIH XLI VIWYPXW SJ E 9RMXIH 7XEXIW (ITEVXQIRX
EWWIWWQIRX SJ XLI '"ETMXSP 'SQTPI\ ERH XLI FYMPHMRKW XLEX QEOI YT MXW GVM
QIRXMSRIH XLI PEGO SJ FEVVMIVW EVSYRH XLI GSQTPI\ ERH EX QSWX SXLIV WXEXI
FEVVMIV YREYXLSVM~AIH ZILMGPIW GER HVMZI YT XS XLI FYMPHMRKW ERH MRXS S)
GSRXVSP ZILMGPI EGGIWW

&EVVMIVW RSX SRP] TVSXIGX JEGMPMXMIW ERH QSRYQIRXW FYX XLI] TVSXIGX IQT
WXVMOIW [LIXLIV MRXIRXMSREP SV YRMRXIRXMSREP

8LI '"ETMXSP 'SQTPI\ LEW VSEHW ERH EGGIWWMFPI ZILMGPI VSYXIW XLVSYKLSYX Xl
TSXIRXMEP ZILMGPI IRXVERGIW ERH WIZIVEP EVIEW XLEX EVI ZYPRIVEFPI XS ZILMC
s MXLSYX FEVVMIVW XLMW EPWS QEOIW XLI JEGMPMXMIW ZYPRIVEFPI XS ZILMGPI F
IWNTPSWMZI HIZMGIW FIGEYWI SJ E PEGO SJ PE]JIVIH WIGYVMX] RS SYXIV TIVMQIXIV
FYMPHMRK LEVHIRMRK

8LI KEXIW XLVSYKLSYX XLI '"ETMXSP 'SQTPI\ HS RSX TVSZMHI ZILMGPI WXSTTMRK G

-R EHHMXMSR XS XLI WIGYVMX] SJ XLMW TVSNIGX XLI [EPP [MPP IRLERGI XLI FIEY.

-R XLl (MZMWMSR SJ 4VSXIGXMZI 7IVZMGIW EPSRK [MXL XLI +IRIVEP 7IVZMGIW (
WIGYVMX] ERH WEJIX] SJ XLI TIVMQIXIV SJ 'ETMXSP 'SQTPI\ -R 3GXSFIV +%- EF
HIZIPST XLI TPER ERH HYVMRK XLI TVSGIWW GSRXMRYEPP] QIX [MXL XLI (MZMWMSH
7\WWVZMGIW (MZMWMSR XS TVSZMHI YTHEXIW ERH KEVRIV MRTYX VIKEVHMRK XLI TVS
GSQQMXXII [EW HIZIPSTIH XS MRGPYHI [LEX MW FIPMIZIH XS FI EPP GEQTYW WXEO
KVSYT LEZI SGGYVVIH (YVMRK XLI TVSGIWW XLI 7XEXI ,MWXSVMGEP 4VIWIVZEXMS|
[IVI OITX ETTVMWIH SJ XLI TPERW ERH ETTVSZIH XLI YTKVEHIW XLEX [IVI QEHI MR .
VIGSQQIRHEXMSRW [IVI TVMSVMXM~AIH HYI XS JYRHMRK [MXL ,SPP] +VSZI +VIIRFVI
;IWX FIMRK XLI JMVWX TVSNIGXW GSRWMHIVIH 8LI WIGSRH TVMSVMX] [EW E &YW H
PSGEXIH [MXLMR XLI GSQTPI\ ERH SJJ XLI VSEH[E]W QEOMRK E WEJI WMXI JSV PSI

8LI TVMQEV] MQTVSZIQIRX JSV XLIWI TVSNIGXW [EW E LMKL ORIl [EPP XLEX XLE!:
GSQTPIXI TIVMQIXIV SJ XLI GSQTPI\ XS TVIZIRX YREYXLSVMAIH ZILMGPIW JVSQ IRX
GEYWMRK HEQEKI XS TIVWSR W QSRYQIRXW ERH FYMPHMRKW 8LI JMVWX ERH WI
MR ERH LEZI FIIR GSQTPIXIH 4LEWI ERH 4LEWI MRGPYHIH XLI X[S TVMSVN
GSRWXVYGXIH E ORII [EPP EPSRK XLI INMWXMRK /ERE[LE &SYPIZEVH WMHI[EPO JVS
TXVIIX [LIVI MX XYVRIH RSVXL SR XLI WEQI YRXMP MX QIX XLI INMWXMRK [EPP [IWX
VIIWXEFPMWLIH EX XLI RSVXL IRH SJ XLI "YPXYVI "IRXIV [EPP ERH GSRXMRYIH RSV’
yEWLMRKXSR +VIIRFVMIV 7XVIIX IRXVERGI XS XLI 7XEXI '"ETMXSP 'SQTPI\ 8LMW MW
"IRXIV [LIVI XLI &YW %VVMZEP ERH (VST 3JJ 0SST [EW GSRWXVYGXIH 8LI TVSNIGX
EVSYRH XLI +SZIVRSV W 1ERWMSR EPSRK [MXL X[S ZILMGYPEV ERH X[S TIHIV

8LI XLMVH TLEWI [LIVI JYRHMRK MW RIIHIH [SYPH GSRXMRYI XLI ORIl [EPP JVSQ (Y.
3RGI XLI XLMVH TLEWI MW GSQTPIXIH [I [MPP QSZI SR [MXL TLEWI ERH MR GSQM

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

(-:-7-32 3* 4638)'8-:) 7)6:-')7
7GVIIR [MXLMR JMZI QMRYXIW EX PIEWX SJ ZMWMXSVW IRXIVMRK HMVIGXIH TYF|

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S
/1T TIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

8LI RYQFIV SJ ZMWMXSVW WGVIIRIH
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(I XEXI *MVI 'SQQMWWMS

*MVI 'SQQMWWMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

8LI 7XEXI *MVI 'SQQMWWMSR MW XLI TSPMG] QEOMRK FSH] SVKERMA”IH XS GSSVHMI
7TXEXI 6IWTSRWMFMPMXMIW MRGPYHI TVSQYPKEXMSR SJ XLI 7XEXI JMVI GSHI ERH
TVIZIRXMSR ERH GSRXVSP QEWXIV TPERW [LMGL GSZIVW QERTS[IV RIIHW XVEMRM
XVEMRMRK WXERHEVHW ERH GIVXMIJIMGEXMSR [EXIV VIWSYVGIW TYFPMG IHYGEXN

8LI 7XEXI *MVI 1IEVWLEP LEW WXEXYXSV] VIWTSRWMFMPMX] JSV IRIJSVGIQIRX SJ PE
WYFWXERGI ERH NTPSWMZIW MRWXEPPEXMSR ERH QEMRXIRERGI SJ JMVI GSRXVS|
FYMPHMRKW ERH EPP SXLIV TPEGIW [LIVI TISTPI PMZI [SVO ERH GSRKVIKEXI HIX|
GIVXMIMGEXMSR SJ JMVI HITEVXQIRXW JSV WXEXI VIZIRYIW QEREKIQIRX SJ JMV]I I
IPIGXVMGMERW I\EQMREXMSR GIVXMIJMGEXMSR ERH PMGIRWMRK TVSKVEQ TIVQM
T]JVSXIGLRMGW XIWXMRK ERH PMGIRWMRK JMVI[SVOW TIVQMXW VSYXMRI TIVMSHN
NGITX WMRKPI JEQMP] H[IPPMRKW ERH VIZMI[ ERH ETTVSZEP SJ GYVVMGYPYQ JSV

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

LI 7XEXI *MVI 1IEVWLEP MW EPWS EYXLSVM~*IH XS IWXEFPMWL HIQSRWXVEXMSR YR
MRWXMXYXMSRW JSV XLI TYVTSWIW SJ TYFPMG JMVI WEJIX] IHYGEXMSR TVIZIRXM

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI KIRIVEP VIZIRYI ETTVSTVMEXMSR MW YWIH WSPIP] JSV JMVI WEJIX] TYFPMG IH"
%YHMXSV %PP EZEMPEFPI VIWSYVGIW EVI VIUYMVIH SR E UYEVXIVP] FEWMW XS T\
RITWTETIVW MR SVHIV XS VEMWI TYFPMG E[EVIRIWW SJ ;IWX :MVKMRME W GVMXMG

%QSRK XLI QEMR TYFPMG JMVI WEJIX] MRMXMEXMZIW RITHMRK GSRXMRYIH JYRHMR
WEJIX] QIWWEKIW ZME FMPPFSEVHW VEHMS XIPIZMWMSR 1XG E WQSOI HIXIGXS
HMWXVMFYXMSR XS LMKL JMVI VMWO TSTYPEXMSRW

8LI 7XEXI *MVI 'SQQMWWMSR W +IRIVEP 61ZIRYIl *YRH [SYPH FI MQTEGXIH KVIEXP] F
EFMPMX] XS EHIUYEXIP] TYFPMWL XS XLI KIRIVEP TSTYPEXMSR ;I WX :MVKMRME W V
EHHMXMSR XLIWI VIHYGXMSRW [MPP VIHYGI XLI EQSYRX SJ JMVI WEJIX] TYFPMGE>
FEVVMRK ER] YWI SJ XLI EKIRG] W WTIGMEP VIZIRYlI JYRHMRK

7TYQQEV] SJ 7IVZMGIW ERH 4I1VISVQERGI 1IEWYVIW

*.6) 1%67,%0 *))7

8LI QMWWMSR SJ XLI 7XEXI| *MVI 'SQQMWWMSR MW XS MQTVSZI XLI UYEPMX] SJ PM.
PIEHIVWLMT HIZIPSTQIRX ERH EHQMRMWXVEXMSR SJ JMVI WEJIX] TVSKVEQW XLE:
IHYGEXMSR MRWTIGXMSRW MRZIWXMKEXMSRW GIVXMJMGEXMSR ERH PMGIRWYVI
WEJIX] PE[W

STIVEXMSRW

7XEXI *MVI 'SQQMWWMSR

JWXEFPMWLIW TSPMG] ERH TVSZMHIW SZIVEPP HMVIGXMSR XS XLI EKIRG]
%GXW EW PMEMWSR FIX[IIR XLI EKIRG] XLI OIKMWPEXYVI ERH XLI +SZIVRSV

7TXEXI *MVI 1EVWLEPW 3JIJMGI

-QTPIQIRXW ERH IRJSVGIW TSPMGMIW IWXEFPMWLIH F] XLI OIKMWPEXYVI XLI +SZI
7TXEXI *MVI 'SQQMWWMSR

JRIJSVGIW EPP PE[W ERH VYPIW VIKEVHMRK JMVI EVWSR ERH IN\TPSWMZIW
JRISVGIW EPP JMVI[SVOW PE[W VYPIW ERH VIKYPEXMSRW

JRISVGIW ERH EHQMRMWXIVW XLI PMGIRWYVI VIUYMVIQIRXW JSV IPIGXVMGEP I\T
MRHYWXVMIW

JRISVGIW ERH EHQMRMWXIVW XLI GIVXMIMGEXMSR TVSKVEQW JSV IPIGXVMGEP M|
SJJIMGMEPW

-RWTIGXW JEGMPMXMIW ERH MWWYIW FYMPHMRK SGGYTERG] TIVQMXW JSV IHYGE
SGGYTERGMIW

4VSZMHIW SZIVWMKLX JSV JMVI HITEVXQIRXW XS IRWYVI GSQTPMERGI [MXL ;IWX :
IRWYVIW GSQTPMERGI [MXL SXLIV TSPMGMIW ERH VIUYMVIQIRXW EW IWXEFPMWLIH
61ZMI[W FYMPHMRK TPERW ERH TVSZMHIW TPERRMRK EWWMWXERGI JSV GSQTPME
REXMSREP WXERHEVHW JSV RI[ WXVYGXYVIW TVMSV XS GSRWXVYGXMSR ERH VIRS.
(IWMKRW ERH MQTPIQIRXW JMVI TVIZIRXMSR ERH PMJI WEJIX] TVSKVEQW JSV XLI
SXLIV SGGYTERGMIW

'SSVHMREXIW ERH EREP]"IW JMVI HEXE JVSQ EPP ;IWX :MVKMRME JMVI HITEVXQIR
JRGSYVEKIW MR WIVZMGI ERH WTIGMEPM”AIH XVEMRMRK XS JMVI HITEVXQIRXW 1QI
KVSYTW MR QMWWMSR VIPEXIH EVIEW

JRISVGIW XIWXMRK GIVXMIJIMGEXMSR SJ XLI JMVI WEJI GMKEVIXXI TVSKVEQ JSV X
XLl WXEXI

-RGVIEWIW E[EVIRIWW [MXLMR XLI EVGLMXIGXYVEP IRKMRIIVMRK ERH GSRWXVYC
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(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

TPERW JSV VIZMI[ F] GSRXMRYIH EXXIRHERGI MRXIVEGXMSR ERH IHYGEXMSR [MX]|
i IWX :MVKMRME %WWSGMEXMSR SJ 'SYRX] +SZIVRQIRXW ;I WX :MVKMRME 1YRMGM’
'SHI 3 J JMGMEPW %WWSGMEXMSR

+SEPW 3FNIGXMZIW 4IVISVQERGI 1IEWYVIW
6IHYGI XLl RYQFIV SJ EVWSR MRNYVMIW HIEXLW ERH TVSTIVX] PSWWIW WXEXI[M
VMWO VIHYGXMSR TYFPMG WEJIX] IHYGEXMSR ERH EVWSR E[EVIRIWW XLVSYKLSY
MRGVIEWIH TYFPMG WEJIX] TVSKVEQ SJJIVMRKW XLI ;IWX :MVKMRME %VWSR ,SXP]
ERRSYRGIQIRXW

-RGVIEWI QIHME QIWWEKIW VIJIVIRGMRK KIRIVEP JMVI WEJIX] TVEGXMGIW EVWSR
WEJIX] MRIJSVQEXMSR ZME XIPIZMWMSR TYFPMG WIVZMGI ERRSYRGIQIRXW VEHMS
EKIRG] W [IFWMXI

6IHYGI XLl RYQFIV SJ TVIZIRXEFPI YRMRXIRXMSREP JMVI VIPEXIH MRNYVMIW ERH
W XEXI

%RRYEPP] MRWTIGX ERH MWWYI E GIVXMJMGEX| SJ SGGYTERG] XS EPP ;IWX :MVK\
JEGMPMXMIW WGLSSPW ERH HE] GEVI HIXIRXMSR JEGMPMXMIW ERH SXLIV PMGI]
6IWTSRH XS EPP ZEPMH GSQTPEMRXW [MXLMR LSYVW 'YVVIRX GSQTPIXMSR VEX
-QTVSZI XLI 1JJSVXW SJ XLI 7XEXI *MVI 1IEVWLEPW 3JJMGI XS WYTTSVX JMVI HITEV
'SRXMRYI XS HIZIPST SRPMRI VITSVXMRK XYXSVMEPW ERH HEXE EREP]JWMW JSV X|
'SRXMRYI XLI MQTPIQIRXEXMSR SJ XLI JMVI HEXE EREP]JWMW GPEWW HIPMZIV] XS
XVEMRMRK XLVSYKL *=

'SRXMRYI XLl WIGSRH JMZI JIEV VSXEXMSR JSV XLI IZEPYEXMSR SJ EPP JMVI HITE\
'SQQMWWMSR OIKMWPEXMZI 6YPI MR *=

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S
/1T LIIEWYVIW %GXYEP *=&YHKIXIH *:=: YWXMQEXIH *=

'SPPIGXMSR SJ EPP PMGIRWIW ERH JIIW

498&0-' )(9'%8-32

AYFPMG )HYGEXMSR MW YWIH WSPIP] JSV JMVI WEJIX] TYFPMG IHYGEXMSR EW QER
VIWSYVGIW EVI VIUYMVIH SR E UYEVXIVP] FEWMW XS TVSZMHI WQSOI EPEVQW JSV
HMWEFMPMXMIW ERH WIRMSY GMXMAIRW EW [IPP EW QIHME SYXVIEGL ZME XIPIZM
TYFPMG E[EVIRIWW SJ ;IWX :MVKMRME W GVMXMGEP JMVI TVSFPIQW

JRLERGI TYFPMG SYXVIEGL ERH RIX[SVOMRK [MXL JMVI HITEVXQIRXW ERH SXLIV W
XLVSYKL GPEWWVSSQ ERH SRPMRI VIWSYVGlI XVEMRMRK ERH F] TVSZMHMRK JMVI
*EGIFSSO ERH 8[MXXIV

JRLERGI 1JJSVXW XS EWWMWX SYXWMHI EKIRGMIW MR TVSQSXMRK ERH WYWXEMRM
KVSYTW WYGL EW WIRMSVW ERH TISTPI [MXL HMWEFMPMXMIW

4VSZMHI XVEMRMRK EWWMWXERGI SR WQSOI EPEVQ MRWXEPPEXMSR JEPP TVIZIR?
EKIRGMIW SJJIVMRK LSQI FEWIH WIVZMGIW XS LMKL VMWO GSRWYQIVW ERH XS GS
XS WIRMSVW ERH SXLIVW [MXL HMWEFMPMXMIW

4VSQSXI ERH TVSZMHI IHYGEXMSREP VIWSYVGIW XS XLI TYFPMG TIVXEMRMRK XS J
EVIEW MRGPYHMRK [EXIV FEWIH JMVI TVSXIGXMSR JSV VIWMHIRXMEP ERH GSQQIV

JRWYVI XLI TYFPMG MW TVSZMHIH QIWWEKIW TIVXEMRMRK XS JMVI WEJIX] ERH XLI
WIWXIQW ZME FMPPFSEVH VEHMS XIPIZMWMSR XLI [IF ERH TVIWW VIPIEWIW
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(ITEVXQIRX SJ ,SQIPERH 7IGYVMX]

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3

S S S

AVSZMHMRK TYFPMG IHYGEXMSR
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WX :MVKMRME 7XEXI 48

WX CMVKMRME 7XEXI 4SPMGI %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

8LI ;IWX :MVKMRME 7XEXI 4SPMGI TVSZMHI HMVIGX ERH MRHMVIGX PE[ IRIJSVGIQIR
XS SXLIV PE[ IRISVGIQIRX IRXMXMIW XS IRWYVI XLI GSRXMRYEP WIGYVMX] SJ TIVW
ERH XLI WEJIX] SJ QSXSVMWXW STIVEXMRK SR XLI 7XEXI W WXVIIXW ERH LMKL[E]W
WIVMIW SJ XLVII TVSKVEQW JYRHIH XLVSYKL KIRIVEP JIHIVEP ERH WTIGMEP VIZIR

0%; )2*36')1)28 4VSZMHIW HMVIGX ERH MRHMVIGX PE[ IRIJSVGIQIRX WIVZMGIW XS
SXLIV PE[ IRIJISVGIQIRX IRXMXMIW XLVSYKL VIGSVH OIITMRK GSQQYRMGEXMSRW F
PEFSVEXSV] ERH XVEMRMRK WIVZMGIW

13836 :),-'0) -274)'8-32 4VSZMHIW SZIVWMKLX SJ 7XEXI W QSXSV ZILMGPI WEJIX] N

'311-77-32 32 (692/ (6-:-2+ 46):)28-32 %GXW EW XLI 7XEXI W GPIEVMRK LSYWI JSV
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(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

1JIJSVXW

(ITEVXQIRX &YHKIX (MWGYWWMSR

AYVWYERX XS MRWXVYGXMSRW TVSZMHIH F] XLI (ITEVXQIRX SJ 61ZIRYI XLI ;IWX :N
*MWGEP =IEV "YVVIRX 01ZIP %TTVSTVMEXMSR 6IUYIWX EX GYVVIRX PIZIP JYRHM
ERH LEW FIIR TVITEVIH MR EHHMXMSR XS WXEXYXSVMP] QERHEXIH MRGVIEWIW 'Y
XS GSRXMRYI MXW QMWWMSR SJ TVSZMHMRK WXEXI[MHI IRIJSVGIQIRX SJ GVMQMRE
FEWMG IRJSVGIQIRX ERH GMXMAIR TVSXIGXMSR JVSQ GVMQMREP HITVIHEXMSR XL\
WEJIX] SJ XLI WXEXI W TYFPMG WXVIIXW VSEHW ERH LMKL[E]W

8S IRLERGI XLI EKIRG] W EFMPMX] XS WIVZI XLI GMXMAIRW SJ ;IWX :MVKMRME
MRGPYHIH EW TEVX SJ XLI ETTVSTVMEXMSRW VIUYIWX JSV GSRWMHIVEXMSR  8LI \
XLl ;IWX :MVKMRME 7XEX| 4SPMGI XS JYRGXMSR EW MHIRXMJMIH MR XLI FYHKIX RE
TIVISVQERGI QIEWYVIW WIX
*YRHMRK SJ -QTVSZIQIRX 01ZIP MW FEWIH SR IWXMQEXIH ZEPYIW TVSZMHIH F] ;:
&SEVH %GXYEV] JSV WXEXYXSVMP] VIUYMVIH GSRXVMFYXMSRW JSV 9RJYRHIH OME|
'SRXVMFYXMSR 6EXI| JSV *=
8LIVI MW E TVSNIGXIH HIGVIEWI MR ETTVSTVMEXMSR SJ 9RJYRHIH OMEFMP

E HIGVIEWI SJ
7XEX| 4SPMGI 4PER & )QTPS]IV 'SRXVMFYXMSR 6EXI VIQEMRW XLI WEQI EX VIWY
MR *= E HIGVIEWI SJ JVSQ XLI *= JYRHW ETTVSTVMEXIH 8L
KMZIR XS SYV EKIRG] FEWIH SR PEWX ]JIEV W TVIPMQMREV] TVSNIGXMSRW SJ
8LI EGXYEP EQSYRX SJ XLMW MQTVSZIQIRX VIUYIWX QE] ZEV] EJXIV XLI '46& JMREF
_.ERYEV]
+IRIVEP 61ZIRYI
9RJYRHIH OMEFMPMX]
8VSSTIV 6IXMVIQIRX

%RXMGMTEXIH 'SWX TEZMRKW
%WRXMGMTEXIH &IRIIJMX 'SRXMRYI XS TVSZMHI VIUYMVIH 6IXMVIQIRX &IRIIJMXW

*YRHMRK SJ -QTVSZIQIRX 01ZIP S8LMW VIUYIWXIH ETTVSTVMEXMSR MQTVSZIQIRX

;074 W[SVR QIQFIVW ERH *SVIRWMG OEFSVEXSV] IQTPS]IIW GEVIIV TVSKVIWWMSR

QIQFIV ERH ;:74 GMZMPMER IQTPS]IIW E PSRKIZMX] MRGVIEWI %TTVSTVMEXMSR M
I ERH L

8LI GSWX SJ XLMW MQTVSZIQIRX PIZIP MW

8LIWI GSWXW GER FI EFWSVFIH F] XLI EKIRG] EX GYVVIRX PIZIP FYHKIX

21X )JJIIGX SJ -QTVSZIQIRX

%WRXMGMTEXIH 'SWX 7TEZMRKW 2SRI
WRXMGMTEXIH &IRIIJMX 'SQTPMERGI [MXL ;IWX :MVKMRME 7XEXI 'SHI
*YRHMRK SJ -QTVSZIQIRX 0IZIP LMW MQTVSZIQIRX WIIOW XS MRGVIEWI XLI WT

XS TE] JSV SZIVXMQI KMZIR XLVSYKL ZEVMSYW JIHIVEP MRMXMEXMZIW ERH >
XEWO JSVGI GEWIW VIGIMZIH JVSQ XLI 97 1EVWLEPP W SJIJMGI ERH XLI *&- SR ER E
JIEV XS ]JIEV 8LIWI EVI RSX JIHIVEP KVERXW FYX VEXLIV GSSTIVEXMZI EKVIIQIRXW
4VSKVEQW XLEX GSRWMWXW SJ HVYK FY]W [MVIXETTMRK ERH WI\ SJJIRHIV VSYREL

JSV 7XEXI 8VSSTIVW ERH *SVIRWMG OEFSVEXSV] )QTPS]IIW WMRGI *= LEZI VIV
JIHIVEP HSPPEVW [MXLSYX E TIVQERIRX MRGVIEWI MR WTIRHMRK EYXLSVMX] JSV X
KVERX SFXEMRIH MR *= TVSZMHIW JSV MR SZIVXMQI JSV XLI TYVTSWI SJ
JMPIW XS HMKMX JSVQ XS FIGSQI VIEP XMQI -X TVSZMHIW SZIVXMQI JSV 8VSSTIV)\
JSV QETTMRK ERH XVEGOMRK ERH XS FIGSQI 7362% GSQTPMERX EPWS
%QSYRX SJ 61UYIWX
%RXMGMTEXIH 'SWX TEZMRKW 2SRI
%RXMGMTEXIH &IRIJMX *YPP YWI SJ EZEMPEFPI JIHIVEP JYRHMRK JSV SZIVXMQI J
2SX1 -QTVSZIQIRX PIZIP XLVII HIWGVMFIH EFSZI MW EPWS E 7YTTPIQIRXEP %TTVS
=IEV FYHKIX

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



(ITEVXQIRX SJ ,SQIPERH 71GYVMX]

*SV *MWGEP =I1EV XLl ;IWX :MVKMRME 7XEXI|I 4SPMGI ;:74 QEMRXEMRW XLI %Y X
7TIWXIQ %*-7 8LMW WJWXIQW [JJIGXW GVMQMREP LMWXSV] FEGOKVSYRH MRZIWX
TVSTSWEP MRGSVTSVEXIH XLI VITPEGIQIRX SJ OMZI7TGERW MR (ITEVXQIRX SJ 'SVVI
MR EPP VIKMSREP NEMPW 8LI GSWX SJ XLI IUYMTQIRX ERH WSJX[EVI YTKVEHIW E'
XLVSYKL E XIR ]JIEV GSRXVEGX [MXL -HIQME -HIRXMX]

*SV IEGL JMWGEP ]JIEV JVSQ *= XLVSYKL *= XLl ERRYEP TE]QIRXW [MPP VERK
,JEHUYEVXIVW 6IRSZEXMSRW

8LI 7XEXI 4SPMGI MW MR XLI TVSGIWW SJ VITPEGMRK XLI VSSJ ERH ,: %' WIWXIQ EX
6SEH MR 7SYXL 'LEVPIWXSR -R *= ERH *= SYV EKIRG] [EW EPPS[IH XS XVERW.,
JYRHW XS VIETTVSTVMEXIH 'ETMXEP 3YXPE] JSV XLI TYVTSWI SJ EHHVIWWN\
GSQTPIXIH F] QMH *=

7TYQQEV] SJ 7IVZMGIW ERH 4I1VISVQERGI 1IEWYVIW

'311-77-32 32 (692/ (6-:-2+ 46):)28-32
%GXW EW WXEX|I W GPIEVMRK LSYWI JSV HVYRO HVMZMRK TVIZIRXMSR 1JJSVXW

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S
/1] TIIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

*EXEP 'VEWL -RMXMEXMZI

0%; )2*36')1)28

0%; )2*36')1)28 4VSZMHIW HMVIGX ERH MRHMVIGX PE[ IRJSVGIQIRX WIVZMGIW XS >
SXLIV PE[ IRISVGIQIRX IRXMXMIW XLVSYKL VIGSVH OIITMRK GSQQYRMGEXMSRW F
PEFSVEXSV] ERH XVEMRMRK WIVZMGIW

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7 0 3
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

'EPPW JSV 7I1VZMGI
'VMQIW -RZIWXMKEXIH '"PIEVERGI 6EXI

*IPSR] %VVIWXW

*SVIRWMG OEFSVEXSV] '"EWIW ;SVOIH JSV EPP 0OE]
JRISVGIQIRX

13836 :),-'0) -274)'8-32
4VSZMHIW SZIVWMKLX SJ WXEXI W QSXSV ZILMGPI WEJIX] MRWTIGXMSR TVSKVEQ

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S S
/1T 1IEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=

1SXSV ILMGPI 7EJIX] -RWTIGXMSRW

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



(4%681)28
3* 6):)209)




(ITEVXQIRX SJ 61ZIRYI

8SXEP *8) %GXYEPW &YHKIXIH BIUYIWXIH +SZIVR
JNTIRHMXYVI F] %KIRG] *= 6IGSQQIRHE

7IGVIXEV] 3J 61ZIRYI

7XEXI &YHKIX 3JIMGI

-RWYVERGI 'SQQMWWMSRIV

1YRMGMTEP &SRH 'SQQMWWMSR

%PGSLSP &IZIVEKI 'SRXVSP %HQMRMWXVEXMSR

8E\ (MZMWMSR

8SXEP

%GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JINTIRHMXYVI F] *YRH 'PEWW *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

TYFXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

7XEXI 6SEH *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

TYFXSXEP 7XEX|I 6SEH *YRHW

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ 6IZIRYlI 'SRXMRYIH
JNTIRHMXYVIW

%GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI F] *YRH '"PEWW *= *= *= 61GSQQIRHE

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

8SXEP %ZEMPEFPI *YRHW 61IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =IEV *MWGEP =1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



/[IGVIXEV] SJ 61ZIRYI

41VV] &IRRIXX 3JIJMGI SJ 61JIVIRGI ERH -RJSVC

7IGVIXEV] 3J 6IZIRYI %GXYEPW &YHKIXIH 61UYIWXIH +SZIVR

J\TIRHMXYVI &] *YRH 'PEWW = = *= 6IGSQQIRHE

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFEXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFEXSXEP 3XLIV *YRHW

|8$XEP *8) ASWMXMSRW |

8LI QOMWWMSR SJ XLI 3JIJMGI SJ XLI 7IGVIXEV] SJ XLI (ITEVXQIRX SJ 6IZIRYI MW XS

HITEVXQIRX EW [IPP EW XLI +SZIVRSV XLI OIKMWPEXYVI ERH XLI TISTPI SJ XLI 7X

GIRXIVIH PIEHIVWLMT ERH XLI JEMV 1JJIGXMZI ERH IJIMGMIRX TIVISVQERGI SJ XL

VIWTSRWMFEFMPMXMIW YRHIV XLI PE[W SJ XLI 7XEXI SJ ;IWX :MVKMRME 8LI SJIMGI I
EKIRGMIW [MXL XLI JSPPS[MRK

| -QTPIQIRXEXMSR SJ EKIRG] KSEPW SFNIGXMZIW ERH TSPMGMIW

| 'SQQYRMGEXMSR EQSRK XLI EKIRGMIW ERH XLI 3JIJMGI SJ XLI +SZIVRSV

[ (ITPS]QIRX ERH EPMKRQIRX SJ VIWSYVGIW XS EHZERGI EHQMRMWXVEXMSR TVM:¢

[ (1ZIPSTQIRX SJ JMWGEP TSPMG] ERH KIRIVEXMSR SJ EGGYVEXI JMWGEP MRJSVQ
FYHKIXMRK TYVTSWIW

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(MZMWMSR S
*MRERGMEP -RWXMXY X

(MZMWSR 3J *MRERGMEP -RWXMXYXMGRW Epw gvYHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

7TTIGMEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFEXSXEP 3XLIV *YRHW

|8$XEP *8) 4ASWMXMSRW |

4YVTSWI ERH +SEPW

8LI (MZMWMSR SJ *MRERGMEP -RWXMXYXMSRW QMWWMSR MW XS VIKYPEXI WXEXI
IRWYVI XLEX XLIMV TVSHYGXW ERH WIVZMGIW EVI WEJI JEMV ERH RIGIWWEV] JSV

LI HMZMWMSR WYTIVZMWIW WXEXI GLEVXIVIH FEROW WXEX|I GLEVXIVIH GVIHMX Y
HITSWMXSV] QSVXKEKI PIRHIVW WIVZMGIVW FVSOIVW GSQTERMIW IRKEKIH MR G\
XVERWTSVXEXMSR EW [IPP EW FERO LSPHMRK GSQTERMIW

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI (*- MW E WTIGMEP VIZIRYI EKIRG] [MXLMR XLI (ITEVXQIRX SJ 6I1ZIRYl %W E WTI

SJ SYV IJYRHMRK XLVSYKL EWWIWWQIRXW PMGIRWMRK ERH INEQMREXMSR JIIW
MRWXMXYXMSRW [I VIKYPEXI 8LI (*- STIVEXIW X[S TVSKVEQW (ITSWMXSV] ERH 2S
RIGIWWEV] XS GEVV] SYX XLI QERHEXIW SJ XLI WXEXI PIKMWPEXYVI MR SVHIV XS |
PIRHMRK IRZMVSRQIRX JSV XLI GMXM”AIRW SJ ;IWX :MVKMRME

%X XLI IRH SJ *= XLl (*- WYTIVZMWIH WXEXI GLEVXIVIH FEROW [MXL XSXEP G
XLVII WXEXI GLEVXIVIH GVIHMX YRMSRW [MXL XSXEP GSRWSPMHEXIH EWWIXW SJ
WIVZMGIVW ERH FVSOIVW QSVXKEKI PSER SVMKMREXSVW ERH QSRI] XVERW

EGXMZMXMIW SJ GSRWYQIV JMRERGI GSQTERMIW ERH GLIGO GEWLIVW

8LI (*- W *= GYVVIRX PIZIP VIUYIWX MW EX XLI WEQI PIZIP EW XLI FYHKIXIH *=
WLSYPH FI WYJIMGMIRX XS WYTTSVX (*- W STIVEXMSRW ERH WXEJJ PIZIPW MR *=
,S[l1zlv XLI (MZMWMSR MW EREP]J*"MRK XLI WXEJJMRK VIUYMVIH JSV XLI RI[P] MQTP
ERXMGMTEXIW XLI RIIH JSV WYTTSVX WXEJJ EX WSQI TSMRX XS HIHMGEXI EX PIEW
SXLIVW WYGL EW QSRI] XVERWQMWWMSR ERH GV]TXSGYVVIRG]

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ 6I1ZIRYI

7YQQEV] SJ 7IVZMGIW ERH 41VISVQERGI 1LIEWYVIW

()437-836=
'SRHYGX NEQMREXMSRW XS IRWYVI GSQTPMERGI [MXL WXEXI ERH JIHIVEP PE[W V
XS XLI MRWXMXYXMSRW MWWYMRK JSVQEP IRJSVGIQIRX EGXMSRW SV SVHIVW EW
GVIHMX YRMSRW EGGSVHMRK XS :IWX :MVKMRME 'SHI ERH HMZMWMSR VIUYMVIH XN
RIGIWWEV] JSV WEJIX] ERH WSYRHRIWW ERH JSV MRJSVQEXMSR XIGLRSPSK] XVYW
NEQMREXMSRW 3ZIVWII FERO LSPHMRK GSQTER] EGXMZMXMIW [MXLMR XLI WXEXI

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S

232 ()437-836=
JNEQMRI VIKYPEXIH GSRWYQIV PIRHIVW QSVXKEKI PIRHIVW ERH PSER SVMKMREXS
JSV GSQTPMERGI [MXL XLl GSRWYQIV PE[W ERH VIKYPEXMSRW 'SRHYGX I\EQMREX|
ERH JIHIVEP PE[W VYPIW ERH VIKYPEXMSRW 4VSZMHI KYMHERGI XS XLI MRWXMX
EKVIIH SVHIVW EW RIGIWWEV] OMGIRWI ERH VIKYPEXI GSQTERMIW MRZSPZIH MR G
XVERWTSVXEXMSR )\EQMRI VIKYPEXIH GSRWYQIV PIRHIVW 1ZIV] QSRXLW EW WTI

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYI 7SYVG+W * 7 0 3
S S

-RWYVERGI 'SQQMWWMSRIV %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
J\TIRHMXYVI &] *YRH 'PEWW *= = *= 6IGSQQIRHE

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



8LI 3JIJMGIW SJ XLI -RWYVERGI 'SQQMWWMSRIV TVSXIGXW XLI MRXIVIWXW SJ XLI T.
QEXXIVW ERH VIKYPEXIW EPP HSQIWXMG ERH JSVIMKR MRWYVERGI GSQTERMIW HS

OMGIRWI EPP MRWYVERGI GSQTERMIW ERH EKIRXW MR XLI 7XEXI

1SRMXSV JMRERGMEP WXEXYW ERH VIKYPEXSV] GSQTPMERGI SJ GSQTERMIW XVEF
'SPPIGX TVIQMYQ XE\IW ERH JIIW JVSQ PMGIRWIH IRXMXMIW

61ZMI[ ERH HIXIVQMRI TSPMG] VEXIW ERH JSVQW

'SRHYGX MRZIWXMKEXMSRW ERH LSPH LIEVMRKW SR JVEYHYPIRX MRWYVERGI EGX
4VSZMHI IHYGEXMSR ERH GSYRWIP XS GSRWYQIVW SR MRWYVERGI QEXXIVW
YHOQMRMWXIV FIRIJMXW JSV 7XEXI ;SVOIV W 'SQTIRWEXMSR *YRHW
.YVMWHMGXMSR SZIV ;SVOIVW 'SQTIRWEXMSR ETTIEPW

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI PIZIP SJ JYRHMRK VIUYIWXIH [MPP EPPS[ XLI -RWYVERGI 'SQQMWWMSRIV XS JY
IWWIRXMEP WIVZMGIW JSV XLI GMXM”AIRW SJ ;IWX :MVKMRME 8LI -RWYVERGI 'SQQN
MRHYWXV] TVSZMHMRK SZIVWMKLX XLEX JSGYWIW SR QIIXMRK GSRWYQIV RIITHW X
STIVEXMSRW ERH JMRERGMEP GSRHMXMSRW SJ EPP TIVWSRW XVERWEGXMRK MRW
XLl PMGIRWYVI SJ] MRHMZMHYEPW ERH GSQTERMIW WIPPMRK MRWYVERGI TVSHYGX
SJJIVIH F] PMGIRWIH IRXMXMIW ERH IRWYVMRK XLEX XLSWI MRWYVERGI GSQTERMI
TSPMGMIW WSPH 8LI EKIRG] 1JJIGXMZIP] EHHVIWWIW QEVOIX GSQTPMERGI XLVSYK
ETTVSTVMEXMSR VIUYIWX [MPP TVSZMHI XLI -RWYVERGI 'SQQMWWMSRIV [MXL XLI E
E[EVIRIWW QEMRXEMR XLI 2ZEXMSREP %WWSGMEXMSR SJ -RWYVERGI 'SQQMWWMSF
TVSZMHI 1JJIGXMZI MRZIWXMKEXMSR ERH TVSWIGYXMSR SJ MRWYVERGI JVEYH SZI
[SVOIVW GSQTIRWEXMSR PE[W ERH VIKYPEXMSRW EW [IPP EW TVSZMHI 1JJIGXMZI
ERH JSVQIV WXEXI VYR [SVOIVW GSQTIRWEXMSR VIPEXIH JYRHW

8LI -RWYVERGI 'SQQMWWMSRIV LEW MHIRXMJMIH XLI JSPPS[MRK JYXYVI JMRERGME
TSWWMFPI MRGPYWMSR MR XLI +SZIVRSV W WM\ JIEV TPER ;LMPI XLI 'SQQMWWMSF
JMRERGMEP MQTEGX SV E TVIGMWI XMQI JVEQI JSV EPP MWWYIW EW SJ XLI HEXI S
XLIWI MWWYIW RIZIVXLIPIWW QIVMX HMWGYWWMSR

*YXYVI *MRERGMEP -WWYIW

8LI 'SQQMWWMSRIV MW VIWTSRWMFPI JSV XLI SZIVWMKLX ERH EHQMRMWXVEXMSR
-RWYVERGI 'SQQMWWMSR JVSQ XLI JSVQIV ;SVOIVW 'SQTIRWEXMSR 'SQQMWWMSR
ERH XLI 'SEP ;SVOIVW 4RIYQSGSRMSWMW ';4 *YRH &SXL SJ XLIWI *YRHW EVI GPS
,MWXSVMGEPP] XLI 3PH *YRH LEW LEH E WMKRMJMGERX HIJMGMX ERH XLI 7XEXI IF
XS IPMQMREXI XLI HIJMGMX 8LI TSXIRXMEP I\MWXW XLEX XLI 3PH *YRH [MPP VIXE
HIJMGMX FEPERGI JSV XLI HYVEXMSR SJ XLl VYR SJJ HITIRHMRK SR MRZIWXQIRX \
EHZIVWI VMWO HIZIPSTQIRX [MPP VIQEMR E GSRGIVR JSV XLMW TSVXJSPMS SJ PSR
WSPZIRG] TSWMXMSR MR JYXYVI JIEVW )\EQTPIW SJ MWWYIW XLEX GER GVIEX| EH:
GPEMQW PMXMKEXMSR HIGMWMSRW PIKMWPEXMZI EGXMSRW MRGVIEWIW MR QIHNM
MRZIWXQIRX TIVISVQERGI

(Yl XS GIVXEMR TVSZMWMSRW MRGPYHIH MR XLI JIHIVEP PIKMWPEXMSR ORS[R EW
;SVOIV W 4RIYQSGSRMSWMW ;4 *YRH MW QSVI GLEPPIRKMRK ERH MW FIMRK GEVI
;4 *YRH VIQEMRW WSPZIRX EPXLSYKL XLI MRGVIEWIH GPEMQW GSWXW ERH XLI VIV
XLl ;4 *YRH W IWXMQEXIH PMEFMPMXMIW LEZI IVSHIH E TSVXMSR SJ XLI *YRH W RI
8LI 'SQQMWWMSRIV ERXMGMTEXIW TSXIRXMEP JMRERGMEP MQTEGX JVSQ JPYGXYE
IWXVEGXMSR MRHYWXVMIW 2IKEXMZI JMWGEP MQTEGX [MPP SGGYV MJ GSEP REXY
IQTPS]II TEJVSPPW GSRXMRYI XS HIGPMRI 8LI ETTVSZIH [SVOIV W GSQTIRWEXMS|
XLl XL GSRWIGYXMZI ERRYEP VEXI HIGVIEWI FIGSQMRK [JJIGXMZI SR 2SZIQFIV

*YRH VIGIMZIW WYVGLEVKI VIZIRYIW FEWIH SR IQTPS]IV TVIQMYQW XLEX LEZI FIIR

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ 6I1ZIRYI

HIGVIEWIW MR IQTPS]IV TVIQMYQW

7TYQQEV] SJ 7IVZMGIW ERH 4I1VIJSVQERGI 1IEWYVIW

'32730-(%8)( *)()6%0 *92(

8LI 'SRWSPMHEXIH *IHIVEP *YRH MW HIWMKRIH XS SZIVWII JIHIVEP KVERXW JSV IW
LIEPXL MRWYVERGI TVIQMYQW XS TVSXIGX GSRWYQIVW JVSQ MRETTVSTVMEXI VEX
XS EWWMWX MR QEOMRK GVMXMGEP TSPMG] HIGMWMSRW ERH WYTTSVX KVERX WS¢
TVSZMHI EJISVHEFPI LIEPXL GEVI XS GMXMAIRW

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S

'32791)6 %(:3'%8)

8LI 'SRWYQIV %HZSGEXI| SIJIMGI VIZMI[W LSWTMXEP VEXI MRGVIEWIW ERH GIVXMJM
"EVI %YXLSVMX] ERH SZIVWIIW LIEPXL QEMRXIRERGI SVKERMAEXMSRW GSQTPMERC
MW EPWS EZEMPEFPI XS EHZSGEXI JSV GSRWYQIVW M | TSPMGJLSPHIVW JMVWX T
XS MRXIVZIRI MR XLI TYFPMG MRXIVIWX MR TVSGIIHMRKW FIJSVI XLI ,IEPXL 'EVI %"
EKIRGMIW ERH MR JIHIVEP ERH WXEX|I GSYVXW

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S

)<%1-2%8-32 6):30:-2+ 86978 *92(

8LMW JYRH TVSZMHIW ER IJJIGXMZI ERH IJJMGMIRX WIWXIQ JSV NEQMRMRK XLI EC
ERH EJJEMVW SJ EPP TIVWSRW XVERWEGXMRK XLI FYWMRIWW SJ MRWYVERGI MR ;|
ERRYEP EWWIWWQIRXW SR EPP MRWYVERGI GSQTERMIW

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S

+9%6%28= 6-7/ 4330

8LI WIPJ MRWYVIH KYEVERX] VMWO TSSP MW E JYRH GVIEXIH XS TE] PMEFMPMXMIV
GPEMQ SFPMKEXMSRW OMEFMPMXMIW TEMH F] XLI WIPJ MRWYVIH KYEVERX] VMWO
*YRHMRK JSV XLI SFPMKEXMSRW SJ XLI TSSP MW IRXMVIP] XLVSYKL EWWIWWQIRXW
MRWYVIH IQTPS]IVW LIPH F] XLI -RWYVERGI 'SQQMWWMSRIV

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S

-2796%2') '311-77-32)6 *92(

8LMW STIVEXMRK JYRH MW YWIH XS WYTTSVX XLI STIVEXMSREP ERH VIKYPEXSV] E
'SQQMWWMSRIV 8LI JYRHMRK JSV XLI STIVEXMRK JYRH SJ XLI -RWYVERGI 'SQQMW'
QEHI SR MRWYVERGI GEVVMIVW [LMGL QE] FI TEWWIH XLVSYKL EW WYVGLEVKIW S

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S

7)'96-8= 6-7/ 4330
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(ITEVXQIRX SJ 6I1ZIRYI

SLMW WIPJ MRWYVIH WIGYVMX] VMWO TSSP MW E JYRH GVIEXIH XS TE] XLl PMEFMF
SR XLIMV GPEMQ SFPMKEXMSRW 'PEMQW TEMH F] XLI WIPJ MRWYVIH WIGYVMX] JY!
JSV XLI WIPJ MRWYVIH WIGYVMX] JYRH MW HIVMZIH JVSQ WIGYVMX] TVSZMHIH F] W
'SQQMWWMSRIV 8LI -RWYVERGI 'SQQMWWMSRIV GER EPWS EWWIWW WIPJ MRWYVIt
QEMRXEMR JYRH WSPZIRG]

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S

92-2796)( )1403=)6 7 *92(

8LI 9RMRWYVIH )QTPS]IV W *YRH [EW GVIEXIH XS TE] XLI GPEMQW SJ MRNYVIH [SV!
MRWYVERGI GSZIVEKI MR TPEGI SR XLI HEXI SJ MRNYV] 8LI -RWYVERGI 'SQQMWW M
GEVVMIVW SJ [SVOIVW GSQTIRWEXMSR MRWYVERGI XS QEMRXEMR WSPZIRG] SJ XL
EWWIWWQIRX QE] FI MR XLI JSVQ SJ E TEWW XLVSYKL XS MRWYVIH IQTPS]IVW 8LI
RIGIWWEV] WIPJ MRWYVIH IQTPS]IVW MR SVHIV XS QEMRXEMR JYRH WSPZIRG] %R
JVSQ XLI 9RMRWYVIH *YRH MJ LI SV WLI QIIXW EPP NYVMWHMGXMSREP ERH IRXMXF

*8)WwW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S

:36/)67 '314)27%8-32 30( *92(
'SVOIVW 'SQTIRWEXMSR 3PH *YRH [EW GVIEXIH XS TE] XLI PMEFMPMXMIW ERH XLI
RIGIWWEV] JSV XLl EHQMRMWXVEXMSR SJ GPEMQW MRGYVVIH F] XLI WXEXI W QSR

XS .YP] *YRHMRK MW KIRIVEXIH XLVSYKL MRZIWXQIRX VIXYVR SR I\MWXMRK |
GSHMJIJMIH MR WXEXI WXEXY XI
*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S
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1YRMGMTEP &SRH
'SQQMWWMSR

1YRMGMTEP &SRH 'SQQMWWMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

7TTIGMEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFEXSXEP 3XLIV *YRHW

|8$XEP *8) 4ASWMXMSRW |

4YVTSWI ERH +SEPW

8LI 1IYRMGMTEP &SRH 'SQQMWWMSR MW XLI JMWGEP EKIRX JSV FSRH MWWYIW SJ X
QYRMGMTEPMXMIW ERH TYFPMG WIVZMGI HMWXVMGXW MR ;IWX :MVKMRME -X W Q
PSGEP FSRH MWWYIW MRZIWX EPP JYRHW SR HITSWMX MR WIGYVMXMIW EW EPPS]
SFPMKEXMSRW MWWYIW IEGL ]JIEV ERH WIVZI EW E GIRXVEP MRJSVQEXMSR WSYVG

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



3JJMGI SJ 8E\ TTIEPW

3JIMGI 3] 8E\ %TTIEPW %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

|8$XEP *8) 4ASWMXMSRW |

4YVTSWI ERH +SEPW

8LI ;IWX :MVKMRME 3JJMGI SJ 8E\ %TTIEPW FIKER STIVEXMSRW MR .ERYEV] EW
7XEXI 8E\ (MZMWMSR -XW TVIHIGIWWSYV [EW XLI 3JJMGI SJ ,IEVMRKW ERH %TTIEP)

8LMW SJIJMGI MW VIWTSRWMFPI JSV GSRHYGXMRK IZMHIRXMEV] LIEVMRKW ERH MW
8E\ ERH 4VSTIVX] 8E\ GEWIW RSX TVIZMSYWP] VIWSPZIH EHQMRMWXVEXMZIP] EW |
PMXMKEXMSR QEXXIVW WTIGMJMIH F] WXEXI WXEXY XI

8LI 3JIJMGI SJ 8E\ %TTIEPW I\MWXW JSV XLI TYFPMG FIRIJMX ERH MW EZEMPEFPI X

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI ;IWX :MVKMRME 3JJMGI SJ 8E\ %TTIEPW MW GYVVIRXP] JYRHIH XS STIVEXI [MXL
EHQMRMWXVEXMZI PE[ NYHKI -R *MWGEP =1EV XLI EKIRG] KVI[ JVSQ WM\ TI
TSWMXMSRW X[S SJ [LMGL LEZI FIITR JMPPIH 8LIWI GLERKIW [IVI RIGIWWEV] XS
ETTIEPW XLI EKIRG] LEW VIGIMZIH HYI XS TVSTIVX] XE\ ETTIEPW

3Z1V XLI PEWX HIGEHI XLMW 8VMFYREP LEW EZIVEKIH FIX[IIR ERH ETTIEPW E
FIMRK JMPIH MR ;I FIKER LIEVMRK TVSTIVX] XE\ ETTIEPW HYVMRK *MWGEP =IE
WYGL ETTIEPW GSYTPIH [MXL SYV MRGSQI FYWMRIWW XE\IW GEWIPSEH

7TMRGI EKIRG] MRGITXMSR XLMW 8VMFYREP LEW EP[E]W YWIH PIJXSZIV VI ETTVST
LMW TVEGXMGI [EW LEPXIH HYVMRK *= [LIR [I [IVI HMVIGXIH RSX XS GEVV] Sz
EW JYRHMRK [EW HIWMKREXIH XS SXLIV ETTVSTVMEXMSR GSHIW WYGL EW ERH
KIRIVEP ETTVSTVMEXMSRW EJJSVHIH XLI 3JJMGI SJ 8E\ %TTIEPW SZIV XLI ]JIEVW LE
STIVEXMRK NTIRWIW 8LYW VI ETTVSTVMEXIH JYRHMRK LEW FIIR GVYGMEP XS ER
XLIWI HMJIMGYPX XMQIW

LI TEWWEKI SJ & LEW KVIEXP] MRGVIEWIH XLI GEWIPSEH SJ XLI 3JJMGI SJ 8E\
FYHKIX MQTVSZIQIRXW JSV XLMW EKIRG] JSV *= %W WYGL XLI 3JIMGI SJ 8E\ ¢
JSV MQTVSZIQIRXW EFSZI XLI +SZIVRSV W VIGSQQIRHEXMSRW JSV *= 8LI XVER'

TPER MW XS QSRMXSV STIVEXMSRW ERH IJJMGMIRG] EW [I KS ;1 PSSO JSV[EVH XS
XLl 7XEXI SJ ;:

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

3*%*-') 3% 80h< %44)%O07
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(ITEVXQIRX SJ 6I1ZIRYI

8LI QMWWMSR SJ XLI 3JIMGI SJ 8E\ TTIEPW MW XS EHNYHMGEX|I WXEXI XE\ ERH T
XE\TE]IVW ERH XLI 8E\ (MZMWMSR

;1 GSRHYGX IZMHIRXMEV] EHQMRMWXVEXMZI LIEVMRKW MR WXEXI XE\ ERH TVSTIVX
[VMXXIR HIGMWMSRW MR XLSWI HMWTYXIW MR E XMQIP] QERRIV

(Yl XS XLI MRGVIEWI MR WM7l SJ XLI EKIRG] [l [MPP FI VIPSGEXMRK XLI SJIMGI XS
WPEXIH JSV XLI WYQQIV SJ
3JJMGMEP [IFWMXI [[[ XE\ETTIEPW [Z KSZ
*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7 0 3
S S
/1] LIEWYVIW %GXYEP *= &YHKIXIH *= YWXMQEXIH *=
'SQTPIXI YTHEXIW XS EKIRG] TVSGIHYVEP VYPIW F]
(IGIQFIV *=

'SRXMRYI WGERRMRK ERH WLVIFHMRK GPSWIH JMPIW XS
GYVVIRX F] (IGIQFIV

-WWYIlI HIGMWMSRW [MXLMR WXEXYXSV] PMQMX SJ WM\ QSRXLW
EJXIV HMWTYXI WYFQMXXIH

1SXMSRW SVHIVW VYPMRKW MWWYIH [MXLMR WXEXYXSV]
XMQI SV TVSGIHYVEP VYPI PMQMXW

71X LIEVMRKW [MXLMR HE]W SJ JMPMRK SJ E TIXMXMSR
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BEGMRK 'SQQMWWMSR

6EGMRK 'SQQMWWMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

3XLIV )\TIRWIW

7TYFXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|8SXEP *8) 4ASWMXMSRW |
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'LETXIV %NVXMGPI 7IGXMSR SJ XLI ;IWX :MVKMRME 'SHI TVSZMHIW JSV XLI Y
TE]JQIRX SJ RIGVSTWMIW JSV XLSVSYKLFVIH LSVWIW XLEX EVI IYXLERMAIH EW E VI\
GSRXVMFYXMSRW XS XLSVSYKLFVIH ERH KVIJLSYRH EJXIVGEVI TVSKVEQW

'LETXIV %NVXMGPI 7TIGXMSR F SJ XLI ;IWX :MVKMRME 'SHI TVSZMHIW WYTTP|
8LSVSYKLFVIH W S[RIV FVIIHIV ERH WMVI S[RIV FEWIH SR XLI LSVWIW [MRRMRK T

'LETXIV %VXMGPI 7TIGXMSR F SJ XLI ;IWX :MVKMRME 'SHI TVSZMHIW JSV YWE
8LSVSYKLFVIH (IZIPSTQIRX *YRH JSV EHQMRMWXVEXMSR ERH TVSQSXMSR SJ XLI *Y
XLSVSYKLFVIHW MR ;IWX :MVKMRME 8LI XLSVSYKLFVIH FVIIHMRK MRHYWXV] MW E
MRHYWXV] ERH MW ZMXEP XS TVSZMHMRK XLSVSYKLFVIHW JSV VEGMRK XS MXW X]

'LETXIV %NVXMGPI 7TIGXMSR SJ XLI ;IWX :MVKMRME 'SHI TVSZMHIW JSV XLI T
 IWX :MVKMRME 6EGMRK 'SQQMWWMSR JVSQ TEVM QYXYIP ERH HEMP] PMGIRWI XE\
WYTIVZMWMSR SJ VEGMRK FSXL PMZI ERH WMQYPGEWXMRK 8LMW SZIVWMKLX MR
QYXYIP [EKIVMRK WYTIVZMWMRK QSVI XLER VEGIW TVSXIGXMRK XLI MRXIVIW
IRISVGMRK XLI VYPIW ERH PE[W SJ VEGMRK ERH FVIIHMRK

'LETXIV %VXMGPI 7TIGXMSR H SJ XLI ;IWX :MVKMRME 'SHI TVSZMHIW JSV XL
+VIILSYRH &VIIHMRK (IZIPSTQIRX *YRH JSV EHQMRMWXVEXMSR TVSQSXMSR IHYGE
MQTVSZIQIRXW TYVTSWIW JSV XLI IRLERGMRK SJ XLI KVI][LSYRH FVIIHMRK MRHY WX
FVIIHMRK MRHYWXV] MR ;IWX :MVKMRME MW ZMXEP XS TVSZMHMRK KVI]JLSYRHW JS

'LETXIV %VXMGPI 7TIGXMSR F SJ XLI ;IWX :MVKMRME 'SHI TVSZMHIW XLEX X
X[S QMPPMSR HSPPEVW ERRYEPP] XS FI YWIH XS TE] TYVWI FEWIH E[EVHW

'LETXIV %VXMGPI 7TIGXMSR I SJ XLI ;IWX :MVKMRME 'SHI TVSZMHIW E TSVXI
WSYVGI QEVOIX JIl JSV XLI YWI F] XLI 6EGMRK 'SQQMWWMSR JSV KIRIVEP EHQMRM
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(ITEVXQIRX SJ 6I1ZIRYI

(ITEVXQIRX &YHKIX (MWGYWWMSR

sMXLSYX 7XEXYXSV] GLERKIW HYVMRK XLI OIKMWPEXMZI 7TITI WWMSR XS MRGVIEW
IWLEYWX EPP KIRIVEP EHQMRMWXVEXMZI JYRHW MR XLI WIGSRH UYEVXIV SJ *=
QEOMRK TE]JVSPP SV TIVISVQMRK SYV WXEXYXSV] ERH VIKYPEXSV] HYXMIW VIPEXI|

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW
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9WIH JSV KIRIVEP EHQMRMWXVEXMSR

*8)wW %RRYEP 4VSKVEQ 'SWX
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S S
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*8)W %RRYEP 4VSKVEQ 'SWX
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S S
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8LI TYVTSWI SJ XLMW TVSKVEQ MW XS TE] WYTTPIQIRXEP TYVWI E[EVHW

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S

79440)1)28%0 4967) %;%6(7
8S JYRH WYTTPIQIRXEP TYVWI E[EVHW XS S[RIVW FVIIHIVW ERH WMVI S[RIVW SJ |

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S

)78 1-6+-2-% +6)=,392( &6))(-2+ ():)0341)28 *92(
*YRHW JSV XLI EHQMRMWXVEXMSR SJ XLI +VI]LSYRH &VIIHMRK (I1ZIPSTQIRX *YRH

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S

)78 :-6+-2-% 8,3639+,&6)( ():)0341)28 *92(
*YRHW XLI EHQMRMWXVEXMSR SJ XLI ;IWX :MVKMRME 8LSVSYKLFVIH (IZIPSTQIRX *®

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S
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(I XEX]I XLPIXMG "'SQQM

NXLPIXMG "'SQQMWWMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

|8$XEP *8) 4ASWMXMSRW |

4YVTSWI ERH +SEPW

8LI 7XEXI %XLPIXMG 'SQQMWWMSR HMVIGXW QEREKIW ERH VIKYPEXIW XLI NYVMW
WIQMTVSIJIWWMSREP ERH EQEXIYV FS\MRK SV WTEVVMRK QEXGLIW ERH INLMFMXM!
SV LIPH MR XLI 7XEXI F] ER] MRHMZMHYEP GPYF GSVTSVEXMSR SV EWWSGMEXMS!
INLMFMXMSR WLEPP FI GSRHYGXIH LIPH SV KMZIR [MXLMR XLI 7XEXI INGITX TYVWYI
YWXEFPMWLIW ETTIPPEXI QIEWYVIW ERH IRJSVGIW HMVIGXMZIW VIPEXMRK XS JEM\

8LI GSQQMWWMSR PMGIRWIW FS\MRK ERH QM\IH QEVXMEP EVXW TVSQSXIVW JMKL
]JITEV ERH TVSZMHIW XVEMRMRK JSV SJJIMGMEPW SJ FSXL FS\MRK ERH QM\IH QEVXM

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

%8,0)8-' '311-77-32
6IKYPEXIW FS\MRK ERH QM\IH QEVXMEP EVXW MR ;IWX :MVKMRME F] PMGIRWMRK E
'SRHYGXW ERRYEP XVEMRMRK TVSKVEQW JSV SJIMGMEPW ERH VIJIVIIW XS TVSQS
%TTVSZIW ERH WERGXMSRW EPP IZIRXW MR XLI WXEX|I )WXEFPMWLIW ETTIPPEXI (
QEVXMEP EVXW

JRGSYVEKIW MRGVIEWIH MRXIVIWX MR TVSJIWWMSREP FS\MRK ERH QM\IH QEVXME
WXEX|I GLEQTMSRWLMT XMXPI JMKLXW IEGL ]IEV

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ 6I1ZIRYI

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=
JZEPYEXI| ;I WX :MVKMRME FS\MRK SJIMGMEPW F]
[E] SJ E GSQQMWWMSR VITVIWIRXEXMZI [LS
[MPP FI TVIWIRX EX 1ZIV] GERXIWX

3VKERM”"I E WEJIX] WIQMREY JSV EPP NYHKIW ERH
VIJIVIIW TVIGIHMRK IEGL QEXGL
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[ XEX]I &YHKIX 3JJMGI

7XEXI &YHKIX 3JIMGI %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW
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8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|8$XEP *8) 4ASWMXMSRW |

4YVTSWI ERH +SEPW

8LI 7XEXI &YHKIX 3JIMGI EGXW EW XLI WXEJJ EKIRG] JSV XLI +SZIVRSV MR XLI I\IV
7IGXMSR %VXMGPI :- SJ XLI 7XEXI 'SRWXMXYXMSR MR TVSZMHMRK FYHKIXEV] M
WXEXI KSZIVRQIRX MR SVHIV XS EWWMWX MR QEOMRK EGGYVEXI FYHKIX HIGMWMS
ERH KSZIVRQIRX TSPMGMIW

7TYQQEV] SJ 71IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

498&0-' )1403=))7 -2796%2') 6)7)6:) *92(
*YRHW VIQMXXIH JVSQ WXEXI EKIRGMIW I\GITX ,MKLIV )JHYGEXMSR FEWIH SR FYH}
JMPPIH JYPP XMQI IUYMZEPIRXW I\GPYHMRK JIHIVEP JYRHIH TSWMXMSRW EW SJ ¢

4YFPMG )QTPS]II -RWYVERGI %KIRG] SV &YVIEY JSV 1IHMGEP 71VZMGIW EW ETTVST
*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYI 7SYVGIW * 7 0 3

S S S S

789%8) &9(+)8 3**-')
8LI SJIIMGI TVITEVIW QEMRXEMRW ERH HMWXVMFYXIW FYHKIXEV] HEXE [LMPI SZI\
7XEXI SJ ;IWX :MVKMRME

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
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S8E\ (MZMWM SR

8E\ (MZMWMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

7XEXI 6SEH *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 7XEX|I 6SEH *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

8LI ;IWX :MVKMRME 8E\ (MZMWMSR TVMQEV] QMWWMSR MW XS HMPMKIRXP] GSPPIG
ER 1JJIGXMZI ERH TVSJIWWMSREP QERRIV 8S EGGSQTPMWL XLMW QMWWMSR XLI (
TVEGXMXMSRIVW XS JSWXIV GSQTPMERGI EHLIVIW XS MXW PIKEP HYX] EW GYWXS|
GSRXMRYEPP] MQTVSZI UYEPMX] SJ WIVZMGIW
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(ITEVXQIRX SJ 6I1ZIRYI

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI 8E\ (ITEVXQIRX W 8E\ GYVVIRX PIZIP SJ JYRHMRK MW WYJIMGMIRX XS QEMRXI
YTKVEHI ERH IRLERGIQIRX TVSNIGXW JSV GVMXMGEP MRIJVEWXVYGXYVI GSQTSRIR?’
SVKERM"EXMSR XLEX LEW JSYRH WXEFPI JSSXMRK MRZIWXIH LIEZMP] MR WXEJJ E
WXVIEQPMRI TVSGIWWIW ERH [SVOJPS[W 8E\ GSRXMRYIW XS [SVO XS MQTVSZI SY\
WLEVMRK TPEXJSVQW XS EWWMWX XE\TE]JIVW XLVSYKL FIXXIV IHYGEXMSR ERH MQT
[LMPI MRXIVEGXMRK [MXL SYV WXEJJ

-RGVIEWI MR GSWXW HYI XS MRJPEXMSR
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IWX - MVKMRME %PGSLSP
'SRXVSP HQMRMWXVE

%PGSLSP &IZIVEKI "SRXVSP %HQMRMWXVHEXM S Rykixin 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

7TTIGMEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFEXSXEP 3XLIV *YRHW

|8$XEP *8) 4ASWMXMSRW |

4YVTSWI ERH +SEPW

8LI ;IWX :MVKMRME %PGSLSP ERH &IZIVEKI 'SQQMWWMSR GSRWMWXW SJ JSYV HMZ
%HOQMRMWXVEXMZI 7YTTSVX 6IWTSRWMFPI JSV EPP EGGSYRXMRK EYHMXMRK HEX

JRISVGIQIRX ERH OMGIRWMRK 6IWTSRWMFPI JSV EPP PMUYSV FIIV ERH [MRI VIXE
IRIJSVGIQIRX SJ XLI PE[W ERH VYPIW XLEX ETTP] XS XLI WEPI SJ EPGSLSPMG FIZIV]

(MWXVMFYXMSR '"IRXIV ERH 7TEPIW 6IWTSRWMFPI JSV TVSGIWWMRK EPP PMUYSV W
EYXSQEXIH WIWXIQ XLEX VIGSVHW GSWX ERH VIHYGIW MRZIRXSV] 6IWTSRWMFPI J
SJ FEMPQIRX PMUYSV MRZIRXSV]

8LI ;MRI OMGIRWI *YRH *MRERGIW XLI GSPPIGXMSR SJ XLI [MRI PMXIV XE\ [MRI PE

NEQMREXMSR SJ TVMZEXI PMGIRWIH [MRI HMWXVMFYXSVW ERH VIXEMPIVW 8LIWI |
&IZIVEKI 'SRXVSP %HQMRMWXVEXMSR YRHIV 7XEXI "SHI

7TYQQEV] SJ 7IVZMGIW ERH 4IVIJSVQERGI 1IEWYVIW

%(1-2-786%8-32
6IWTSRWMFPI| JSV EPP EGGSYRXMRK EYHMXMRK HEXE TVSGIWWMRK TE]JVSPP ER

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYI 7SYVG+W * 7 0 3
S S S S

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



(ITEVXQIRX SJ 6I1ZIRYI

/1] 1IIEWYVIW %GXYEP *=&YHKIXIH *::= YWXMQEXIH *=
2YQFIV SJ JIEV PMGIRWIW VIFMH JSV VIXEMP
SYXPIXW
61ZIRYI JVSQ JIEV VIFMH SJ VIXEMP SYXPIXW
61ZIRYI JVSQ XLI (1JIVVIH *MRERGMRK 3TXMSR JVSQ
]JIEV VIFMH

(-786-8&98-32 ')28)6 %2( 7%0)7
6IWTSRWMFPI JSV TVSGIWWMRK EPP PMUYSV WEPIW XS EPP VIXEMP PMUYSV SYXPI
GSWXW ERH VIHYGIW MRZIRXSV] 6IWTSRWMFPI JSV WLMTTMRK VIGIMZMRK ERH W

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S
/1] TIIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

%GLMIZI E FVIEOEKI VEXI EX XLI HMWXVMFYXMSR GIRXIV
SJ PIWW XLER

'"EWIW SJ PMUYSV WSPH
+VSWW WEPIW SJ PMUYSV XS PMGIRWIH VIXEMP WXSVIW

A4VSZMHI HIPMZIV] SJI WLMTQIRXW XS VIXEMP WXSVIW SR XLI
WIGSRH HE] EJXIV XLI SVHIV MW TPEGIH

)2*36')1)28 %2( 0-')27-2+
6IWTSRWMFPI JSV EPP PMUYSV ERH FIIV VIXEMP IWXEFPMWLQIRXW MR ;IWX :MVKM
XLEX ETTP] XS XLI WEPI SJ EPGSLSPMG FIZIVEKIW [MXLMR XLl WXEXI

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S
/1] 1IIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

2I[f PMGIRWIW MWWYIH VIUYMVMRK ER MRMXMEP MRWTIGXMSR

41VJSVQ ER MRMXMEP MRWTIGXMSR SJ IEGL IWXEFPMWLQIRX
FIJSVI MWWYMRK E PMGIRWI XS IRWYVI GSQTPMERGI [MXL
WXEXI PE[W ERH VYPIW

41VISVQ VSYXMRI MRWTIGXMSRW X[MGI E ]JIEV SR EPP

PMGIRWIH IWXEFPMWLQIRXW F] XLI IRH SJ XLl *MWGEP
1IEV

8SXEP RYQFIV SJ PMGIRWIH IWXEFPMWLQIRX EX XLI IRH
SJ XLI IMWGEP ]JIEV

22) (-1-7-32 %2( ;-2) 0-')27) *92(
*MRERGIW XLI GSPPIGXMSR SJ XLI [MRI PMXIV XE\ [MRI PEFIP VIKMWXVEXMSR ERH}

[MRI HMWXVMFYXSVW ERH VIXEMPIVW 8LIWIW HYXMIW LEZI FIIR VIXYVRIH XS XLI ¢
YRHIV 7XEXI "SHI

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S
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(ITEVXQIRX SJ 61ZIRYI

*MVWX SJ JIIW GSPPIGXIH HITSWMXIH XS 8E\
'SQQMWWMSRIV W ;MRI 8E\ % HQMRMWXVEXMSR *YRH

7XEXI SJ ;IWX :MVKMRWMEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



WX :MVKMRME O0SXXIV

0SXXIV] "'SQQMWWMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

3XLIV )\TIRWIW

7TYFXSXEP O0SXXIV] *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFEXSXEP 3XLIV *YRHW

|8$XEP *8) 4ASWMXMSRW |

4YVTSWI ERH +SEPW

8LI QMWWMSR SJ XLI ;IWX :MVKMRME 0SXXIV] MW XS VIKYPEXI XLI STIVEXMSRW SJ
KEQIW ERH WGVEXGL SJJ XMGOIX WEPIW VEGIXVEGO ERH PMQMXIH ZMHIS PSXXIV
MRXIVEGXMZI [EKIVMRK 8S QE\MQM”I VIZIRYI GSRXVMFYXMSRW XS IHYGEXMSR XS
; IWX :MVKMRME ERH GSPPIGX EPP VIZIRYIW KIRIVEXIH JVSQ EPP KEQI X]TIW 8LI ;I
F] TVSZMHMRK ERH VIKYPEXMRK IRXIVXEMRMRK TVSHYGXW XLVSYKL E HIREQMG TY
GYWXSQIV WEXMWIEGXMSR XIEQ[SVO ERH TYFPMG ERH TVMZEXI|I TEVXRIVWLMTW

7TYQQEV] SJ 7IVZMGIW ERH 4IVIJSVQERGI 1IEWYVIW

¥.202') %2( %(1-2-786%8-32

8LI *MRERGI ERH %HQMRMWXVEXMSR WIGXMSR MW VIWTSRWMFPI JSV TVITEVEXMSI
WIVZMGIW ERH GSWX EPPSGEXMSRW JSV EPP PSXXIV] KEQIW ZEPMHEXMSR SJ PS:
VIWSYVGIW EW [IPP EW TYVGLEWMRK ERH [EVILSYWI WIVZMGIW JSV EPP WIGXMSR
SZIVWIIW ERH HMVIGXW EPP EWTIGXW SJ XLI 0SXXIV]

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVGHN * 7 0 3
S S S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=

1SRMXSV ERH IZEPYEXI XLI IGSRSQMG ERH

GSQTIXMXMZI KEQMRK IRZMVSRQIRX XS TVSNIGX KVSWW
VIZIRYIW FMPPMSR JSV *= JSV YWI MR XLI WXEXI W
FYHKIX TVSGIWW

0388)6= 86%27*)67
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(ITEVXQIRX SJ 6I1ZIRYI

*YRHW IWXEFPMWLIH JSV PIKMWPEXMZI XVERWJIVW

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYI 7SYVGHN * 7 0 3
S S S

1%6/)8-2+

8LI LEVOIXMRK 4VSKVEQ MW VIWTSRWMFPI JSV HIWMKRMRK ERH HIZIPSTMRK PSXX
TVSQSXMRK XLI ZEVMSYW PSXXIV] KEQIW EX JEMVW ERH JIWXMZEPW EHZIVXMWMF
WYGL EW XIPIZMWMSR RI[WTETIVW WSGMEP QIHME ERH VEHMS GSRHYGXMRK RM|
QIHME ERH TPE]IV MRUYMVMIW ERH SZIVWMKLX SJ [IFWMXI HIZIPSTQIRX ERH GSR)

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVGHN * 7 0 3
S S S S
/1T 1IEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=

-RGVIEWI XLI XSXEP RYQFIV SJ PMGIRWIH XVEHMXMSREP
PSXXIV] VIXEMPIVW F] JMZI RI[ VIXEMPIVW IEGL ]JIEV XS
INTERH XLI INMWXMRK VIXEMPIV FEWI ERH IRLERGI
QEVOIX TVIWIRGI

7)'96-8= %2( 0-')27-2+

8LI 7IGYVMX] ERH OMGIRWMRK WIGXMSR SJ XLI 0SXXIV] GSRHYGXW GVMQMREP ERF
TVSWTIGXMZI IQTPS]IIW VIXEMPIVW ERH ZIRHSVW WYTTP]MRK KEQI VIPEXIH WIVZ
GLIGOW TVSZMHIW WIGYVMX] JSV SRPMRI HVE[MRKW ERH TVSQSXMSREP IZIRXW E
PMGIRWIW JSV EPP KEQI X]TIW MRGPYHMRK WGVEXGL XMGOIXW SRPMRI HVE[ KEQ
KEQIW WTSVXW [EKIVMRK ERH MRXIVEGXMZI KEQMRK XS UYEPMJMIH ETTPMGER >
JSV FYMPHMRK WIGYVMX] ERH NERMXSVMEP WIVZMGIW JSV 0SXXIV] ,IEHUYEVXIVW

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYI 7SYVGHN * 7 0 3
S S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

1IEMRXEMR MRXIKVMX] EX PMQMXIH ZMHIS PSXXIV] VIXEMPIVW
F] MRWTIGXMRK PSGEXMSRW ERH OIITMRK

RSRGSQTPMERGI JMRHMRKW XS PIWW XLER

1IEMRXEMR MRXIKVMX] EX VEGIX

+VIIRFVMIV F] MRWTIGXMRK PSG

RSRGSQTPMERGI JMRHMRKW XS

1IEMRXEMR MRXIKVMX] EX VEGIXVEGO GEWMRSW F]
MRWTIGXMRK PSGEXMSRW ERH OIITMRK RSRGSQTPMERGI
JMRHMRKW XS PIWW XLER JSV VEGIXVEGO ZMHIS PSXXIV]

74)'-%0 6):)29)7
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(ITEVXQIRX SJ 6I1ZIRYI

0SXXIV] VIZIRYI JYRHW GSPPIGX VIZIRYIW ERH PMGIRWI JIIW JVSQ EPP KEQMRK X]°

WYTTSVX ZEVMSYW HIWMKREXIH WXEXI JYRHW XVEGOW GMXMIW GSYRXMIW QYR
JVSQ XLIWI JYRHW

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVGHNV * 7 0 3
S S S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=
2SRI

-()3 34)6%8-327

8LI :MHIS 0SXXIV] 7IGXMSR MW VIWTSRWMFPI JSV STIVEXMSR SJ XLl GIRXVEP GSQ
XIVQMREPW PSGEXIH EX VEGIXVEGOW PMQMXIH ZMHIS PSXXIV] PSGEXMSRW ERH
EREPJWMW ERH EYHMXMRK SJ ZMHIS HEXE XIWXMRK SJ LEVH[EVI ERH WSJX[EVI JS
ETTVSZEPW ERH GLERKI QEREKIQIRX JSV MRXIVEGXMZI KEQMRK MRXIVREP TVSGIV
ERH HEXE TVSGIWWMRK JYRGXMSRW SJ XLI FEGOYT WMXI PSGEXIH MR &VMHKITSV}

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

6IKYPEXI EPP PMGIRWIH ERH EYXLSVM”AIH PMQMXIH ZMHIS
PSXXIV] TIVQMX LSPHIVW HYVMEK *= XS QEMRXEMR ER
STIVEXMSREP VEXI FEWIH SR XLI 0SXXIV]

'SOQOQMWWMSR W ETTVSZIH XSXEPRP SJ TIVCMXW
EZEMPEFPI
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&96)%9 3*
7)2-36 7)6:-')7




&YVIEY SJ 7IRMSV 7IVZM

41VV] &IRRIXX 3JJMGI SJ 61JIVIRGI ERH -RJ

&YVIEY SJ 7IRMSV 7IVZMGIW %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JINTIRHMXYVI &] *YRH "PEWW = *= *= 61GSQQIRHE

+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

TYFXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEFXSXEP 3XLIV *YRHW

|83XEP *8) 4SWMXMSRW |
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&YVIEY SJ 7IRMSV 7IVZMGIW 'SRXMRYIH

8SXEP %ZEMPEFPI *YRHW 61IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =I1EV *MWGEP =1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI
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&YVIEY SJ 7IRMSV 7IVZMGIW 'SRXMRYIH

4YVTSWI ERH +SEPW

8LI &YVIEY SJ 7IRMSV 7IVZMGIW [EW IWXEFPMWLIH XS IRLERGI XLI LIEPXL WEJIX]
TSTYPEXMSR -X WIVZIW EW XLI EKIRG] [MXLMR WXEXI KSZIVRQIRX XS TVSZMHI WI\

1IMWWMSR

AVSZMHI WIVZMGIW XLEX TVSQSXI MRHITIRHIRX PMZMRK MR GSQQYRMX] IRZMVSR

8EVKIX 3PHIV %QIVMGERW %GX ERH VIPEXIH WXEXI JYRHIH WIVZMGIW XS XLSWI [
RIITHW [MXL IQTLEWMW SR PS[ MRGSQI ERH QMRSVMX] IPHIVP]

SBEVKIX 7XEXI 0SXXIV] JYRHIH WIVZMGIW EW HIWMKREXIH F] OIKMWPEXMZI MRXIR X

4VSZMHI EHQMRMWXVEXMSR ERH QSRMXSVMRK JSV XLl 1IHMGEMH %KIH ERH (MW]
-R ,SQI 7IVZMGIW 4VSKVEQW YRHIV E GSRXVEGXYEP EVVERKIQIRX [MXL XLI (ITEVX
6IWSYVGIW

(IJMRI XLl GSQQSR TVSFPIQW SJ SPHIV MRHMZMHYEPW MR XLI 7XEXI ERH TYVWYI

-RMXMEXI ERH TEVXMGMTEXI MR WXEXI ERH GSQQYRMX] TPERRMRK JSV XLI HIZIP
XLl EKMRK

(1ZIPST ERH EHQMRMWXIV XLI 3PHIV %QIVMGERW %GX 7XEX| 4PER [LMGL MW WYF
'SQQYRMX] OMZMRK

1SRMXSV ERH IZEPYEXI XLI NTIRHMXYVI SJ JIHIVEP ERH 7XEXI JYRHW F] %VIE %K
TVSZMHIVW XLVSYKLSYX XLI 7XEXI

4VSQSX| QEREKIQIRX MQTVSZIQIRXW TVSZMHI XVEMRMRK XS -R ,SQI 7IVZMGI 4VS¢
TVSZMHIV EKIRGMIW

%HZMWI XLI +SZIVRSV ERH OIKMWPEXYVI SJ RIITHW SJ SPHIV ;IWX :MVKMRMERW
'SSVHMREXI [MXL SXLIV WXEXI HITEVXQIRXW VIKEVHMRK XLI TVSZMWMSR SJ WIVZN

%WWMWX EVIE ERH PSGEP TPERRMRK EKIRGMIW MR XLI HIZIPSTQIRX SJ GSQTVILIR
GEVI TVSKVEQW

(ITEVXQIRX &YHKIX (MWGYWWMSR

'"YVVIRX 01ZIP -QTEGX 7XEXIQIRX

7IVZMGIW JVSQ XLI &YVIEY ERH MXW 'SYRX] 7IVZMGI 4VSZMHIVW [MPP VIQEMR WXV

JYRHMRK JSV *= ;LMPI1 XLIVI EVI [EMX PMWXW JSV OMKLXLSYWI -R ,SQI "EVI ERI
WXEFPI JYRHMRK JSV XLIWI TVSKVEQW [MPP IREFPI ;IWX :MVKMRME 7IRMSVW E FIX
GYVVIRX PIZIP JYRHMRK MRGPYHIW E ETTVSTVMEXMSR JVSQ O0SXXIV] 7YVTF

3RI EVIE XLEX GSRXMRYIW XS WYJJIV EW E VIWYPX SJ FYHKIX VIHYGXMSRW MW XL

JYRHMRK ORS[R EW 'SQQYRMX] 4EVXRIVWLMT JYRHMRK ETTVSTVMEXMSR 8LM
JEGMPMX] VIRSZEXMSRW GSRWXVYGXMSR STIVEXMSRW ERH MR WSQI GEWIW WIV
XLl GYVVIRX ]IEV EW [IPP EW *= MJ RSX VIWXSVIH

*YXYVI *MRERGMEP -WWYIW 7XEXIQIRX

%X GYVVIRX JYRHMRK PIZIPW XLl &YVIEY SJ 7IRMSV 7IVZMGIW MW RSX E[EVI SJ ER
SJ QMPPMSR

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

1)(-"%-( 463+6%17
8LI 1IHMGEMH 4VSKVEQW TVSZMHIW EHQMRMWXVEXMZI WYTTSVX JSV XLl 1IHMGEM
4IVWSREP 'EVI TVSKVEQW YRHIV E GSRXVEGXYEP EVVERKIQIRX [MXL (,,6 W &YVIEY
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&YVIEY SJ 7IRMSV 7IVZMGIW

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S

%RRYEP SR WMXI RYVWI (IWO 8ST TIIV QSRMXSVMRK

30()6 %1)6-"%27 %'8 463+6%17

8LI 3PHIV %QIVMGERW %GX TVSKVEQ TVSZMHIW WSGMEP WYTTSVX ERH RYXVMXMS
EPPS[MRK XLIQ XS QEMRXEMR HMKRMX] ERH MRHITIRHIRGI MR XLIMV LSQIW

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7

S

%ZIVEKI 11IEP 6EXI 6IMQFYVWIQIRX
8SXEP 1IEPW 7I1VZIH

0 3

74)'-%0 463+6%17 0-*) 38,)6 *92(-2+

8LI JYRHMRK JSV WTIGMEP TVSKVEQW ERH 0-*) TVSZMHIW QIEPW XVERWTSVXEXMZS
ERH TVSXIGXMZI WIVZMGIW MRGPYHMRK WIRMSV GIRXIV VIRSZEXMSRW ERH IUYMT
XLl %KMRK ERH (MWEFMPMX] 6IWSYVGI "IRXIVW MR EPP EVIEW SJ XLI WXEXI

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7

S

____ ’ -

,SYVW SJ WIVZMGI TVSZMHIH F] 0-+,8,397)
4VSKVEQ

,SYVW SJ WIVZMGI TVSZMHIH JV35Q 0-*) *YRHMRK
,SYVW SJ WIVZMGI TVSZSHIH F] *%-6 4VSKVEQ

4IVWSRW WIVZIH YRHIV OIKMWPEXMZI -RMXMEXMZIW JSV XLI
YPHIVP] 0-*)

0 3
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(ITEVXQIRX SJ 8SYVMWC

41VV] &IRRIXX 3JJMGI SJ 61JIVIRGI ERH -RJ

IWX CMVKMRME 8SYVMWQ 3JIMGI %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JINTIRHMXYVI &] *YRH "PEWW = *= *= 61GSQQIRHE

+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

TYFXSXEP O0SXXIV] *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 3XLIV *YRHW

|BSXEP *8) ASWMXMSRW |
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(ITEVXQIRX SJ 8SYVMWQ 'SRXMRYIH

8SXEP ZEMPEFPI *YRHW 61IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =I1EV *MWGEP =1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI
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(ITEVXQIRX SJ 8SYVMWQ 'SRXMRYIH

4YVTSWI ERH +SEPW

8LI ;IWX :MVKMRME (ITEVXQIRX SJ 8SYVMWQ WIVZIW EW XLI PIEH HIWXMREXMSR Q€
[SVOW [MXL TVMZEXI MRHYWXV] TEVXRIVW XS FYMPH ERH TVSQSXI E [SVPH GPEWW
WXMQYPEXIW FYWMRIWW KVS[XL ERH MRZIWXQIRX ERH TVSQSXIW E TSWMXMZI MQ
[SVO ERH VIXMVI

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI ;IWX :MVKMRME (ITEVXQIRX SJ 8SYVMWQ GSRXMRYIW XS TVSQSXI :IWX :MVKMR]
XS E KVS[MRK EYHMIRGI %W XVEZIPIV TVIJIVIRGIW LEZI GLERKIH WMRGI XLI '3:-(
GSRXMRYIH XS 1ZSPZI MXW QEVOIXMRK ERH EHZIVXMWMRK TVEGXMGIW XS IRWYVI
EHZIVXMWMRK XLIVIF] QE\(MQMAMRK VIXYVR SR XLl WXEXI W MRZIWXQIRX ;MXL LY
WXEXIW EW [IPP EW MRGVIEWIH EHZIVXMWMRK GSWXW MX VIQEMRW GVMXMGEP Xl
“MVKMRME GSQTIXMXMZI [MXL SXLIV HIWXMREXMSRW MR SYV GSQTIXMXMZI WIX 8
WXEXI W WXSV] XS E REXMSREP ERH MRXIVREXMSREP EYHMIRGI XLIVIF] MQTVSZM
PMZI SV [SVO
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1SXSV 'EVVMIV 7IVZMGIW &] TEVXRIVMRK [MXL XLI 'SQQIVGMEP :ILMGPI 'SQQYRMX
IRWYVI WEJI PIKEP ERH IJIJMGMIRX QSZIQIRX SJ KSSHW ERH TISTPI XLVSYKL XLI |
WIVZMGI ERH VIWSYVGIW XS VIHYGI XLI VIKYPEXSV] FYVHIR SR XLI QSXSV GEVVMI
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8LI GYVVIRX PIZIP SJ JYRHMRK MW EHIUYEXI JSV XLI (MZMWMSR SJ 1SXSV :ILMGPI\
,S[1ZIV EHHMXMSREP JYRHMRK MW VIUYMVIH JSV XLI TYVTSWI SJ QSHIVRM"MR
YWIW XS STIVEX]I MXW TVSKVEQW

8LIVI EVI X[S MWWYIW XLI (MZMWMSR SJ 1SXSV ILMGPIW MW JEGMRK XLEX QE] LEz
ERH FI]SRH

8LI IMVWX MW E VIJSVQEXXMRK SJ SYV /ERE[LE '"MX] VIKMSREP SJIJMGI &] VIJSVQE
MRGSVTSVEXI WIVZMGIW SJJIVIH SRP] EX XLI GIRXVEP SJIJMGI MRXS XLI [SVOJPS] ¢
MQTVSZI XLI JPS[ SJ GYWXSQIVW XLVSYKL XLI SJIJMGI VIHYGI GSRIJYWMSR JSV [LI\
MRGVIEWI XLI SZIVEPP WIVZMGI [I GER TVSZMHI XS XLSWI GYWXSQIVW 8LMW TVSN
TVSKVIWWIH XS XLI TSMRX XLEX ER] GSWX IWXMQEXIW EVI EZEMPEFPI

8LI WIGSRH MWWYI MW XLI EKI ERH JYRGXMSREPMX] SJ XLI QEMRJVEQI GSQTYXIV \
LMW GSQTYXIV WIWXIQ MW VIWTSRWMFPI JSV XLI STIVEXMSR SJ XLI HVMZIV W PM
WIWXIQ EPSRK [MXL WIZIVEP WQEPPIV WIWXIQW MRZSPZMRK EYXSQSFMPI HIEPIVW
LERHMGETTIH TPEGEVHMRK ;;LMPI XLIWI WIWXIQW [IVI WXEXI SJ XLI EVX ]JIEVW E
ERH MRXIVRIX WYTTSVXIH 8LI ZILMGPI HVMZIV ERH GEWL VIKMWXIV WIWXIQW HS

VIUYMVI VIHYRHERX HEXE IRXV] XS YTHEXI GYWXSQIV VIGSVHW 8LMW VIHYGIW XL|
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HIWMVIH NTERWMSR SJ WIVZMGIW XS XLI [IF ERH XS MQTVSZI GYWXSQIV WIVZMGI

IWXMQEXIW JSV VITPEGMRK XLIWI WIWXIQW VERKMRK JVSQ E PS[ SJ QMPPMSR X
WMRGI WIXXPIH SR E TLEWIH ETTVSEGL XS VITPEGMRK XLI WIWXIQW 8LI JMVWX W
WIWXIQ [MXL SRI XLEX [MPP EPPS[ XLI (MZMWMSR XS QSZI XS XLI IPIGXVSRMG VIG?
GEVVMIW E GSWX SJ ETTVS\MQEXIP] QMPPMSR 8LI WIWXIQ MW STIVEXMSREP E
XVERWJIVVMRK VIGSVHW JVSQ XLI SPH WIWXIQ

8LI (MZMWMSR LEW FIIR IZEPYEXMRK STXMSRW JSV VITPEGMRK XLI QEMRJVEQI (VN
VERKIH EW LMKL EW QMPPMSR XLI (MZMWMSR MW TYVWYMRK E GSYVWI SJ EGXI
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TPERRMRK ERH QSRMXSVW ERH QEREKIW TVSKVEQW SJ VEMPVSEH XVERWTSVXEXM
GLEVXIV SJ XLI %YXLSVMX] MRGPYHIW QEXXIVW VIPEXMRK XS VIXIRXMSR ERH STIV
7SYXL &VERGL :EPPI] 6EMPVSEH XLI ;IWX :MVKMRME '"IRXVEP 6EMPVSEH XLI '"EWW
ERH +EYPI] 6EMPVSEH ERH TVSQSXMSRW SJ XSYVMWX VEMP EGXMZMXMIW 8LI 6EN
ERH IGSRSQMG HIZIPSTQIRX TVMRGMTPIW XS KYMHI SXLIV WXEXI EKIRGMIW PSGEI
TVMZEXI GSRGIVRW MR IRWYVMRK XLI GSRXMRYIH STIVEXMSR SJ XLI VEMPVSEH W]
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4YFPMG 8VERWMX

8LI (MZMWMSR SJ 1YPXMQSHEP 8VERWTSVXEXMSR *EGMPMXMIW 4YFPMG 8VERWM;
TVIWIVZEXMSR SJ TYFPMG XVERWTSVXEXMSR WIVZMGIW MR ;IWX :MVKMRME F] EHQ
ERH XLIMV VIWYPXERX JYRHMRK 8LI WIGXMSR EWWMWXW TYFPMG XVERWTSVXEXM
XS XLIMV GSQQYRMX] ERH F] OIITMRK PSGEP WIWXIQW WEJI 1JJMGMIRX ERH I1JJIG
ERH EHQMRMWXVEXMZlI EWWMWXERGI ERH XVEMRMRK 8LI (MZMWMSR IRWYVIW XLE
VIUYMVIQIRXW EVI QIX F] XLI WIGXMSR ERH MXW WYFVIGMTMIRXW 8LI WIGXMSR M!
773% VIWTSRWMEPI JSV SZIVWIIMRK XLI WEJIX] SJ XLI 1SVKERXS[R 4IVWSREP 6ET
 IWX :MVKMRME 9RMZIVWMX]
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IWWIRXMEP TYFPMG XVERWTSVXEXMSR WIVZMGIW ERH QMWGIPPERISYW IUYMTQIR?
7IVZIW EW E GIRXVEP TVSGYVIQIRX WSYVGI JSV ZILMGPIW ERH GSQQYRMGEXMSR
ERH TVMZEXI RSR TVSIJMX EKIRGMIW XLEX TVSZMHI XVERWTSVXEXMSR WIVZMGIW J
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EGGIWW XS WYTIVZMWSV] XVEMRMRK HIJIRWMZI HVMZMRK QIGLERMGW XVEMRMRI
(SGYQIRXW ERH TVSQSXIW XLI FIRIJMXW SJ TYFPMG XVERWTSVXEXMSR JSV FSXL
AVSZMHIW MRJSVQEXMSR ERH KYMHERGI SR VIWTSRWMFPI JYRHMRK PIZIPW XS W
TYFPMG XVERWTSVXEXMSR JEGMPMXMIW ERH WIVZMGIW
JRWYVIW GSQTPMERGI EX XLI 7XEXI PIZIP SJ RYQIVSYW JIHIVEP VIUYMVIQIRXW E}
%YHQMRMWXVEXMSR JYRHMRK ERH EX XLI WYFVIGMTMIRX PIZIP F] TVSZMHMRK *IHI\
WYFVIGMTMIRX PIZIP F] TVSZMHMRK I\XIRWMZ| XIGLRMGEP EWWMWXERGI ERH HSG
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VIKMSR ERH REXMSR
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8LI GYVVIRX PIZIP SJ +IRIVEP 6IZIRYI JYRHMRK MW RS PSRKIV EHIUYEXI XS GSRXM
TVSTIVXMIW 8LI 76% MW VIWTSRWMFPI JSV EPP QEMRXIRERGI SR XLI 7SYXL &VERC
GSWXW EW [IPP EW QENSY GETMXEP MQTVSZIQIRX GSWXW JSV XLI ;I WX :MVKMRME
ERRYEP FVMHKI MRWTIGXMSRW SR EPP SYV VEMPVSEHW MRGPYHMRK XLI RI[P] EGL
&'+6

8LI 76%W TVSTIVXMIW LEZI INTERHIH RSX SRP] [MXL XLI EHHMXMSR SJ 'EWW MR

SJ XVEGO ERH JMZI FVMHKIW FYX [MPP MRGVIEWI JYVXLIV F] XLI IRH SJ *= [M
'EWW EHHMXMSREP QMPIW SJ XVEGO ERH WM\ FVMHKIW 1SVI TVSTIVX] QIERW
VSYXMRI QEMRXIRERGI ERH YRINTIGXIH TVSNIGXW SV VITEMVW

8LI -RIVEWXVYGXYVI -RZIWXQIRX ERH .SFW %GX WYVJEGI XVERWTSVXEXMSR VIEY)
2SZIQFIV TVSZMHIH E MRGVIEWI JSV ;IWX :MVKMRME MR JIHIVEP XVERWM
E MRGVIEWI IEGL ]JIEV JSV XLI PMJI SJ XLI VIEYXLSVM*"EXMSR 8LI (MZMWMSR MR
GSQFMREXMSR SJ STIVEXMSRW ERH GETMXEP TVSNIGXW XLEX [SYPH FIWX WIVZI X
SYV GMXM~*IRW
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4YFPMG 8VERWMX

8LI +IRIVEP 61ZIRYI JYRHW ETTVSTVMEXIH XS XLI WIGXMSR EVI TVMQEVMP] YWIH X
IPMKMFPI EGXMZMXMIW EW STIVEXMRK EWWMWXERGI GETMXEP TVSNIGXW ERH EG
JYRHW EVI YREZEMPEFPI XS XLI VYVEP XVERWMX TVSKVEQ E WMKRMJIJMGERX EQSY
ERH YREZEMPEFPI JSV YXMPM*"EXMSR

8LI KSEP SJ XLI WIGXMSR MW XS IQTPS] EZEMPEFPI VIWSYVGIW IJIJMGMIRXP] XS EZ
EW VIHYGXMSRW MR PSGEP WIVZMGI GSYPH SGGYV 7XEKRERX SV VIHYGIH KIRIVE
1JJIGX EW VIJIVIRGIH EFSZI SR PSGEP VYVEP TYFPMG XVERWMX WIJWXIQW [LS LEZI
QYRMGMTEPMXMIW IXG HYlI XS WLVMROMRK FYHKIXW +IRIVEP 61ZIRYI JYRHMRK ¢
VYVEP XVERWMX JVSQ XLI PEGO SJ PSGEP JYRHMRK ERH EPPS[ XLI JYPP YXMPM"E?
"MVKMRME

OSRK XIVQ VMHIVWLMT WXEXMWXMGW MRHMGEXIW XLEX E PEVKI TSVXMSR SJ SYV
ZMXEP EGXMZMXMIW EW GSQQYXMRK XS [SVO SV WGLSSP ERH EGGIWWMRK LIEPXL
STIVEXI ZILMGPIW EVI YWMRK XVERWMX XS IREFPI XLIQ XS VIQEMR MR XLIMV LSQI!
XVERWTSVXEXMSR WIVZMGIW EVI IWWIRXMEP XS XLI [IPP FIMRK SJ SYV PSGEP GSC(
IGSRSQMG HIZIPSTQIRX SJ SYV GSYRXMIW

%IVSREYXMGW

%IVSREYXMGW GERRSX GSRXMRYI| XS JYPIMPP MXW QMWWMSR XS MQTVSZI EMV WI
EWWMWXERGI JSV EMVTSVX MQTVSZIQIRX TVSNIGXW ERH EWWMWX EMVTSVXW MR
XLl GYVVIRX PIZIP SJ +IRIVEP 6I1ZIRYI JYRHMRK

-R EHHMXMSR XLI GYVVIRX PIZIP SJ +IRIVEP 6IZIRYI JYRHMRK TVSZMHIW ER MREH
EMVTSVXW XLEX EVI YWIH XS QEXGL JIHIVEP TVSKVEQ HSPPEVW -RGVIEWMRK XLI
F] XLI 'SQQMWWMSR [MPP EPPS[ EMVTSVXW XS VIGIMZI QSVI JIHIVEP QEXGLMRK HS
EMV WIWXIQ MW RIGIWWEV] XS OIIT YT [MXL MRIJVEWXVYGXYVI HIQERHW ERH XLI M
%IVSREYXMGW 'SQQMWWMSR TVSZMHIW WXEXI JYRHW XS QEXGL JIHIVEP HSPPEVW
JIHIVEP QEXGL TVSZMHIW XS JSV EMVTSVX TVSNIGXW 8LI 'SQQMWWMSR TVS.
JYRHW JSV IEGL EMVTSVX KVERX

%PP TVIZMSYWP] ETTVSTVMEXIH +IRIVEP 61ZIRYI JYRHW RIIH XS GSRXMRYI XS FI V
JYRHW EVI SFPMKEXIH XS EMVTSVXW JSV ZEVMSYW MQTVSZIQIRX TVSNIGXW QER]
JPMQMREXMSR SJ XLSWI JYRHW [SYPH JSVGI XLI WXSTTEKI SJ QER] EGXMZI TVSNIC
LEZI WYJIMGMIRX JYRHW XS GSRXMRYI XLIQ

8LI (MZMWMSR SJ 1YPXMQSHEP 8VERWTSVXEXMSR *EGMPMXMIW MW HITIRHIRX SR |
TVSZMHI MRMXMEP JYRHMRK XLEX [EW RSX KMZIR XS XLI SVKERMAEXMSR YTSR GVI
RIITH XS GSRXMRYI MRXS JYXYVI JMWGEP ]JIEVW
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8LI 76% RIIHW XS I\TERH SYV +IRIVEP *YRH FYHKIX VIUYIWX F] QMPPMSR %R EI
TVSKVEQ SR EPP FVYMHKIW MW RIIHIH MRGPYHMRK YTKVEHMRK PSEH VEXMRKW -R
XLl ;:'6 XYRRIP RIITHW XS FIKMR MR *=

4YFPMG 8VERWMX

1ER] VYVEP XVERWMX W]J]WXIQW EVI WXVYKKPMRK XS TVSZMHI PSGEP QEXGLMRK J)
SVKERMM"EXMSRW GSRXVMFYXIH RIEVP] SJ XLI JYRHW MR *= XS[EVH STIVEXM
JYRHMRK [MPP MRGVIEWI MX [MPP FI E WXVYKKPI XS QEMRXEMR TVIWIRX PSGEP J
AVIWIRX 7XEXI JYRHMRK PIZIPW EVI TVSFPIQEXMG KMZIR XLI MRGVIEWMRK GSWXW
VITPEGIQIRX ZILMGPIW ERH QEMRXEMR E WXEXI SJ KSSH VITEMV MR XLI 7XEXI W E
XVERWMX MRIJVEWXVYGXYVI EVI TSWWMFPI WGIREVMSW MR XLI JYXYVI [MXL E WMK
HITIRHIRX TSTYPEXMSRW MJ JYRHMRK JEMPW XS OIIT TEGI [MXL XLI GSWXW SJ TVS
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I XIVERW %WWMWXERG

8SXEP *8) %GXYEPW &YHKIXIH  6IUYIWXIH +SZIVR
JN\TIRHMXYVI F] %KIRG] *= *=

(AXIVERW ,SQl

8SXEP

%GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
J\TIRHMXYVI F] *YRH 'PEWW *= * = *= 6IGSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV ))\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV ))\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 3XLIV *YRHW

8SXEP *8) 4ASWMXMSRW
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(ITEVXQIRX SJ :IXIVERW %YWWMWXERGI 'SRXMRYI

8SXEP %ZEMPEFPI *YRHW 61IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =1EV *MWGEP =1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI
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I XIVERWuU JIJEMVW

RW %JJEMVW %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
MXYVI &] *YRH '"PEWW * = *= *= 6IGSQQIRHE

+ *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

8LI ;IWX :MVKMRME (ITEVXQIRX SJ :IXIVERW %YWWMWXERGI ;:(:% MW E GEFMRIX P
KYMHERGI SZIVWMKLX ERH LERHW SR LIPT JSV E [MHI ZEVMIX] SJ ZIXIVER VIPEXI|

8LI ;:(:% STIVEXIW WIVZMGI SJIMGIW EGVSWW ;IWX :MVKMRME 8LIWI SJIIMGIW EI
MXMRIVERX WEXIPPMXI PSGEXMSRW 8LVSYKL XLI FIRIIMXW ERH GPEMQW [SVO Xl
EKIRG] MW XLI 1SYRXEMR 7XEXI W YRUYIWXMSRIH PIEHIV MR FYMRKMRK MR QSVI X
HMVIGX HSPPEVW XS ZIXIVERW ;:(:% WXEJJ EPWS LIPTW HMVIGX ERSXLIV FMPF
ZIXIVERW

8LI ;:(:% MW YRHIVKSMRK E GEQTEMKR XS YTKVEHI IQFEVVEWWMRKP] WYFTEV WIV;

LEW STIRIH RI[ SJIMGIW 8LI MQTVSZIQIRXW EX XLIWI PSGEXMSRW LEZI VIWYPXI|
XVEJIMG [LMGL HMVIGXP] LEW TVSHYGIH QSVI FIRIJMXW JSV ;IWX :MVKMRME ZIXI\
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IXIVERWU %JIJEMVW

SLI WXEXI[MHI ;:(:% WIVZMGI SJIMGI MQTVSZIQIRXW EVI GSQMRK EX E GVMXMGEP |
GSRWIUYIRXMEP HIGMWMSR EW MX VIPEXIW XS ZIXIVERW GEVI 8LI 4%'8 %GX E V
:% LIEPXL GEVI ERH FIRIJMXW JSV ZIXIVERW INTSWIH XS FYVR TMXW %KIRX 3VERK
EPVIEH] VIWYPXMRK MR HMJIMGYPX XS TVSGIWW MRGVIEWIW MR ZIXIVERW ETTPM
WIVZMGI SJIMGIW EVI FIMRK SZIV[LIPQIH ERH XLI JPSSH SJ RI[| ETTPMGEXMSRW E~
HITEVXQIRX W GSRWIVZEXMZI JMVWX WXIT VIGSQQIRHEXMSR MW XLI LMVMRK SJ W
:73 XS LIPT EHHVIWW XLI JPSSH SJ RI[] ETTPMGEXMSRW

-R EHHMXMSR XS XLI ;:(:% W WMKRMJIJMGERX [SVO XLVSYKL MXW FIRIJMXW ERH GPE
WMKRMIJMGERX ZIXIVERW WTIGMIJMG JEGMPMXMIW XLI ;IWX :MVKMRME :IXIVERW 2
'"PEVOWFYVK XLI ;IWX :MVKMRME :IXIVERW ,SQI E FIH HSQMGMPMEV] MR &EVFS
1IQSVMEP 7XEXI [ IXIVERW "IQIXIV] [LMGL MW MR -RWXMXY XI

8LI HITEVXQIRX [MPP FVIEO KVSYRH MR 3GXSFIV SR E RI[ FIH RYVWMRK JEGMPI
JYRHIH [MXL XLI LIPT SJ E QEXGLMRK KVERX JVSQ XLI 9 7 (ITEVXQIRX SJ :IXIVERW

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI NMWXMRK JYRHMRK MW RSX WYJIMGMIRX XS QEMRXEMR STIVEXMRK GSWXW EX
;1:2*  [LMGL JEGIW VMWMRK GSWXW IWTIGMEPP] MR XLI EVIE SJ RYVWMRK GSWX\
STIVEXMSRW MR 2SVXL '"IRXVEP ;I WX :MVKMRME XLEX SJJIV LMKLIV WEPEVMIW JSV
RYVWMRK WLSVXEKI QIERW XLEX XLI ;::2* QYWX WTIRH XSS QYGL QSRI] TEJMRK JS°
GSRXVEGX RYVWIW LS[IZIV XLI JEGMPMX] [SYPH FI YREFPI XS STIVEXI

7TMRGI XLI '3:-( TERHIQMG XLI ;I WX :MVKMRME :IXIVERW 2YVWMRK *EGMPMX] LEW L
XLEX [IVI MQTPIQIRXIH MR SVHIV XS GSRXMRYI STIVEXMSRW 8LI JEGMPMX] MW VIL
QEMRXEMR EHIUYEXI PIZIPW SJ RYVWMRK WXEJJ MR SVHIV XS EHQMX VIWMHIRXW

XL (MZMWMSR SJ 4IVWSRRIP LEW ETTVSZIH E WTIGMEP LMVMRK VEXI EW [IPP EW

8S EPPS[ JSV XLMW QYGL RIIHIH MRGVIEWI EW [IPP EW XS QEMRXEMR STIVEXMRK

PI1ZIP JYRHMRK JSV XLI KIRIVEP VIZIRYI EGGSYRX MW RIGIWWEV]

-R *= XLI PEVKIWX GSWXW EX XLI JEGMPMX] MRGPYHIH GSRXVEGXIH RYVWMRK !

;LMPI XLI ;IWX :MVKMRME IXIVERW 2YVWMRK *EGMPMX] MW VIPEXMZIP] RI[ ERH [IP
MRIJVEWXVYGXYVI EVI EKMRK ERH VIUYMVI WSQI YTOIIT 6IGIRXP] XLI ;IWX :MVKM
SRI XMQI WXMQYPYW JYRHMRK XLVSYKL XLI *IHIVEP :IXIVERW %HQMRMWXVEXMSR
IUYMTQIRX YTKVEHIW EW [IPP EW YTKVEHIW JSV MRJIGXMSR GSRXVSP % PMWXM|

8LI (ITEVXQIRX SJ :IXIVERW %YWWMWXERGI LEW FIKYR XLI TVSGIWW SJ FYMPHMRK |
WMQMPEV MR WGSTI ERH QMWWMSR XS XLI JEGMPMX] MR "PEVOWFYVK MR &IGOPI]
TPER *= 8LI (ITEVXQIRX LEW ETTPMIH JSV E :% 'SRWXVYGXMSR KVERX XLEX VIl
GSRWXVYGXIH XLI JEGMPMX] [MPP VIUYMVI ER SR KSMRK STIVEXMSREP FYHKIX

% QENSV MWWYI JEGMRK XLI (ITEVXQIRX MW XLI IWGEPEXMRK GSWXW SJ GSRXVEG
(ITEVXQIRX SJ ! IXIVERW %YWWMWXERGI LEW SJJIVIH FSXL TE] MRGVIEWIW ERH FSR"®
GSRXVEGXW FYX XLI VIWTSRWIW LEZI FIIR PYOI[EVQ EX FIWX 6SYKLP] TIVGIRX
IQTPS]IH ZME GSRXVEGX EKIRGMIW 1SVI XVSYFPMRK XLI GSWX SJ GSRXVEGX RYV
WYWXEMREFPI [MXL XLI INMWXMRK PIZIP SJ JYRHMRK 3YV TE] XS GSRXVEGX EKIRG

SZIV [LEX [I [IVI TE]MRK TVMSV XS XLI TERHIQMG *VSQ *= XS *= GSRXVEG
MRGVIEWIH F] Q ER MRGVIEWI

7TYQQEV] SJ 7IVZMGIW ERH 4IVIJSVQERGI 1IEWYVIW

)8)6%27 % (1-2-786%8-32
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IXIVERWU %JIJEMVW

8LI QMWWMSR SJ XLI ;IWX :MVKMRME (ITEVXQIRX SJ :IXIVERW %YWWMWXERGI ;:(:%
HMWGLEVKIH ;IWX :MVKMRME ZIXIVERW ERH XLIMV UYEPMJIMRK HITIRHIRXW ERH X
EWWMWXERGI ERH VIGSKRMXMSR XLI] HIWIVZI 2YQIVSYW TVSKVEQW WXEXI[MHI J
JEGMPMXMIW JEPP YRHIV XLI TYVZMI[ SJ XLI ;:(:% IREFPMRK XLI HITEVXQIRX XS Q
7IGVIXEV] WIVZIW EW E PMEMWSR FIX[IIR XLIWI JEGMPMXMIW ZIXIVERW JVSQ XLVS¢
ERH XLI 9 7 (ITEVXQIRX SJ :IXIVERW %JIJEMVW %

8LI ;IWX :MVKMRME (ITEVXQIRX SJ :IXIVERW %YWWMWXERGI QEMRXEMRW X[S '"PEMQ
XLVSYKLSYX XLI 7XEXlI %GGVIHMXIH IXIVERW 71VZMGI 3JIJMGIVW :73W JVSQ XLIW
JEQMPMIW SR MWWYIW VIPEXMRK XS ZIXIVERW FIRIIMXW MRGPYHMRK EGGIWW XS
FIRIJMXW ERH QSVI :73W EPWS EWWMWX [MXL JMPMRK GPEMQW JSV XLSWI FIRIJN
&IRIIMXW %HQMRMWXVEXMSR [LIR XLI ZIXIVER ETTIEPW HIGMWMSR QEHI| VIKEVHMF
ZIXIVERW QE] FI IPMKMFPI MRGPYHI FYX EVI RSX PMQMXIH XS % (MWEFMPMX] 'S
%RH '"IQIXIV] FIRIJMXW )HYGEXMSR FIRIJIMXW ERH SXLIVW 8S FIXXIV WIVZI ZIXIVE
'"PEMQW 3JJMGI XLI :73W [SVO MXMRIVERX WGLIHYPIW EX QER] SXLIV PSGEXMSRW
EHHMXMSREP GSQQYRMXMIW

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
/1T LIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

*MPI [MXLMR HE]W SJ LMVI HEXI XLI RI[ ZIXIVERW
WIVZMGI SJIMGIVW TETIV[SVO J5V EGGVIHMXEXMSR
4IVGIRX GSQTPIXIH [MXLMR HE]W

2YQFIV SJ [IFWMXI ERH JEGIFSSO JSPPSJ[IVW

6IWTSRH XS EPP [IFQEMP ERH +$ZIVRSV W 3JIJMGI
MRUYMVIW [MXLMR LSYVW SJ VIGIMTX 1IEWYVIH EW E

)8)6%27 ')1)8%6=
8LI QMWWMSR SJ XLl (SRIP ' /MRREVH 11QSVMEP 7XEXI :IXIVERW 'IQIXIV] MW XS T\

QMPMXEV] ZIXIVERW ERH XLIMV HITIRHIRXW E JMREP VIWXMRK TPEGI XLEX GSQQIC
WXEXI ERH REXMSR

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4+W * 7 0 3
S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

AVSZMHI LSRSVW JSV EPP UYEPMJIMIH ZIXIVERW

71X KVEZI QEVOIVW [MXLMR HE]JW SJ MRXIVQIRX
QIEWYVIH MR

)8)6%27 2967-2+ *%'-0-8-=

8LI ;IWX :MVKMRME :IXIVERW 2YVWMRK *EGMPMX] MW E FIH JEGMPMX] JIEXYVMI
E FIH %PALIMQIV W YRMX 8LI JEGMPMX] PSGEXIH MR '"PEVOWFYVK STIRIH MR
JMRIWX ZIXIVERW SRP] RYVWMRK LSQIW 8LI JEGMPMX] TVSZMHIW UYEPMX] PSRK X
EGXMZMXMIW JSV XLI VIWMHIRXW ERH IRWYVIW XLI QIHMGEP WSGMEP ERH IQSXL)
*8)W %RRYEP 4VSKVEQ 'SWX

61ZIRYI 7SYVG4+W * 7 0 3
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AXIVERWU %JIJEMVW

____ ’ -

*MPP EX PIEWX SJ WXEJJ TSWMXMSRW
1IEMRXEMR FIH %PA"LIMQIV W 9RMX

2YQFIV SJ VIWMHIRXW KSEP MW XS QEMRXEMR JYPP
GETEGMX] SJ FIHW
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I XIVERWuU ,SQI

JAXIVERW ,SQI %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

8LI ;IWX :MVKMRME (ITEVXQIRX SJ :IXIVERW %YWWMWXERGI STIVEXIW XLI ;IWX :MVK
8LI FIH JEGMPMX] PSGEXIH SR E EGVI SRI XMQI GSPPIKI GEQTYW [EW STIRIF
JXIVERW ,SQI WIVZIW EW E GSRZIRMIRX ERH GSQJSVXEFPI LSQI JSV ZIXIVERW [LS
GSRHMXMSRW ERH JMRH XLIQWIPZIW MR E TSWMXMSR SJ RIIH JSV WEJI ERH EJJSV
y IWX :MVKMRME IXIVERW ,SQI MW XS TVSZMHI HMWTPEGIH ZIXIVERW E XIQTSVEV]

ERH RYVWMRK LSYWIOIITMRK ERH VIGVIEXMSREP WIVZMGIW (YVMRK XLEX XMQI

WIVZMGIW ERH EWWMWXERGI XS LIPT XLIQ WIGYVI ER MRGSQI ERH PSRK XIVQ LSY)
XVERWTSVXEXMSR JSV :% ETTSMRXQIRXW WSGMEP [SVO GSYRWIPMRK IHYGEXMS
IWXEFPMWLQIRX XLI ;IWX :MVKMRME :IXIVERW ,SQI LEW WIVZIH EW E WLIPXIV JSV
VITVIWIRXMRK EPP FVERGLIW SJ XLI 9 7 %VQIH *SVGIW 8LI ;/IWX :MVKMRME :IXIVE
JEGMPMX] ERH GERRSX EGGSQQSHEXI ZIXIVERW MR RIIH SJ HEMP] GEVI SV WOMPP
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(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI GYVVIRX PIZIP JYRHMRK MW RSX WYJIMGMIRX XS QEMRXEMR STIVEXMRK GSWX
,SQI VIGIMZIW SJ KIRIVEP VIZIRYI JYRHW JSV GYVVIRX INTIRWIW 3ZIV XLI ]IE"
SR XLI JIHIVEP ERH WTIGMEP VIZIRYI ETTVSTVMEXIH JYRHW XS GSZIV STIVEXMRK (
FEPERGI MR FSXL JYRHW 8S QEMRXEMR STIVEXMRK GSWXW EX XLI JEGMPMX] ER N
VIZIRYI EGGSYRX MW RIGIWWEV] -R *= XLl PEVKIWX GSWXW EX XLI JEGMPMX]

WIVZMGIW ERH JSSH TVSHYGXW

;LMPI XLI ;IWX :MVKMRME :IXIVERW ,SQI GEQTYW MW [IPP QEMRXEMRIH F] WXEJJ X
EKMRK ERH VIUYMVI GSRWMHIVEFPI YTOIIT 8LI ;IWX :MVKMRME :IXIVERW ,SQI VIG
XLVSYKL XLI *IHIVEP IXIVERW %YHQMRMWXVEXMSR ERH [MPP FI YXMPMA"MRK XLMW
YTKVEHIW 8LI :IXIVERW ,SQI [MPP EPWS ETTPMIH JSV E JIHIVEP KVERX XLVSYKL X
'SRWXVYGXMSR TVSKVEQ 8LMW KVERX [MPP VIMQFYVWI YT XS SJ IPMKMFPI GS

8LI ;IWX :MVKMRME :IXIVERW ,SQI MW VIUYMVIH F] JIHIVEP VIKYPEXMSRW XS TVSZ]
GEVI WIVZMGIW XS XLI VIWMHIRXW 8LI JEGMPMX] MW GYVVIRXP] MR E WLEVMRK E|
"IRXIV MR ,YRXMRKXSR XS TVSZMHI XLIWI ERH IQIVKIRG] GEVI WIVZMGIW 8LI JEGN
GSWX MW WIX XS MRGVIEWI MR 2SZIQFIV [LIR XLI GSRXVEGX [MPP RIIH XS FI VIRI[I
INGIIH TIV ZMWMX

LI MWWYI JEGMRK XLI :IXIVERW ,SQI MW XLI PEGO SJ 7XEXI JYRHMRK XS LIPT QIIX
ZIXIVERW 8LI IWXMQEXIH VIZIRYI JVSQ XLI WTIGMEP ERH JIHIVEP JYRHW MW RSX |
RIGIWWEV] XS VYR XLI JEGMPMX] %PXLSYKL XLI JEGMPMX] VIGIMZIW E QSRXLP] T
MRGVIEWI JSV QIHMGEP GEVI JVSQ XLI :%1' JEV WYVTEWWIW XLI VEXI SJ MRGVIEW
*= XLI JIHIVEP TIV HMIQ VEXI MRGVIEWIH F] SRP] FYX XLI TIV ZMWMX VEXI
% 1" JSV ZIXIVERW QIHMGEP GEVI MRGVIEWIH F]

7TYQQEV] SJ 7IVZMGIW ERH 4I1VISVQERGI 1IEWYVIW

)8)6%27 ,31)

8LI QMWWMSR SJ XLI ;IWX :MVKMRME :IXIVERW ,SQI MW XS TVSZMHI HMWTPEGIH ZI
RYVWMRK LSYWIOIITMRK ERH VIGVIEXMSREP WIVZMGIW (YVMRK XLEX XMQI ZIXI\
ERH EWWMWXERGI XS LIPT XLIQ WIGYVI ER MRGSQI ERH PSRK XIVQ LSYWMRK 7SQ!
ETTSMRXQIRXW WSGMEP [SVO GSYRWIPMRK IHYGEXMSR ERH FIRIJMX EWWMWXE

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG4W * 7 0 3
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

2YQFIV SJ VIWMHIRXW

2YQFIV SJ VIWMHIRXW HMWGLEVKIH XS MRHITIRHIRX
PMZMRK
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, MKLIV JHYGEXMSR 4SPMG] 'SQQM
'SPPIKIW ERH 9RMZIVWMXM I

8SXEP *8) %GXYEPW &YHKIXIH BIUYIWXIH +SZIVR
JNTIRHMXYVI F] %KIRG] *= * =

1EVWLEPP 9RMZIVWMX]

IWX OMFIVX] 9RMZIVWMX]

,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR
%HQMRMWXVEXMSR

,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR
,JEPXL 7GMIRGIW

WX :MVKMRME 2IX[SVO *SV )HYGEXMSREP
8IPIGSQTYXMRK

*EMVQSRX 7XEXI 9RMZIVWMX]
+PIRZMPPI 7XEXI 9RMZIVWMX]

8SXEP

%GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JA\TIRHMXYVI F] *YRH 'PEWW = *= e 6IGSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP O0SXXIV] *YRHW
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,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR 4YFPMG 'SPPIKIW E
JNTIRHMXYVIW

%GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
J\TIRHMXYVI F] *YRH '"PEWW o “= = 6IGSQQIRHE

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

8SXEP %YZEMPEFPI *YRHW 61IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =1EV *MWGEP =I1EV

YWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI
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'MKLIV YJHYGEXMSR
4SPMG] 'SQQMWWMSR

41VV] &IRRIXX 3JJMGI SJ 61JIVIRGI ERH -RJ

,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR

NHQMRMWXVEXMSR %GXYEPW &YHKIXIH  6IUYIWXIH +SZIVR
JA\TIRHMXYVI &] *YRH "PEWW = *= *= 61GSQQIRHE

+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP O0SXXIV] *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|83XEP *8) ASWMXMSRW |
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,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR

'MKLIV JHYGEXMSR 4SPMG] "SQQMWWMER epd WX ixiH  61uviwxin  +szIVR
J\TIRHMXYVI &] *YRH '"PEWW o “= = 6IGSQQIRHE

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

TYFXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 3XLIV *YRHW

8SXEP *8) 4ASWMXMSRW

,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR ,(I[EP XL

7GMIRGIW %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR

;i IWX :MVKMRME 2IX[SVO
*SV )HYGEXMSREP 8IPIGSQTYXMRK ¢ gxyEPW &YHKIXIH 6IUYIWXIH +SZIVR
JINTIRHMXYVI &] *YRH "PEWW * = * = *= 61GSQQIRHE

+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 3XLIV *YRHW

8SXEP *8) 4ASWMXMSRW

4YVTSWI ERH +SEPW

8LI WXEJJ SJ XLI ,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR ,)4' TVSZMHIW WYTTSV
JHYGEXMSR 4SPMG] 'SQQMWWMSR ERH MRWXMXYXMSRW -X EHQMRMWXIVW WIZIVE
WXYHIRX JMRERGMEP EWWMWXERGI 8LI SJIJMGI MW SZIVWIIR F] E GLERGIPPSV ER
GLERGIPPSV JSV EHQMRMWXVEXMSR -R EHHMXMSR XS XLI GLERGIPPSV ERH GSQQ
MRGPYHI XLI TYFPMG LMKLIV IHYGEXMSR MRWXMXYXMSRW ERH XLIMV FSEVHW ERH
ZSGEXMSREP XIGLRMGEP SGGYTEXMSREP IHYGEXMSR MRWXMXYXMSRW JVSQ SXLI
OIKMWPEXYVI FYWMRIWW ERH MRHYWXV] KSZIVRQIRXEP EKIRGMIW ERH LIEPXL G

8LI ,)4" LEW XLI JSPPS[MRK HITEVXQIRXW

%GEHIQMG %JJEMVW

4VSZMHIW WXEJJ WYTTSVX JSV XLI GSQQMWWMSR ERH XLI ;I WX :MVKMRME '"'SYRGN
JHYGEXMSR GSYRGMP MR EGEHIQMG TVSKVEQ VIZMI[ TVSKVEQ ETTVSZEP PSRK \
SXLIV TSPMG] MRMXMEXMZIW

'LERGIPPSV W 3JIJMGI

ISRMXSVW PIKMWPEXMZI HIZIPSTQIRXW HYVMRK VIKYPEV ERH WTIGMEP WIWWMSR
VIUYIWXW EX FSXL XLI WXEXI ERH JIHIVEP PIZIPW ERH GSQQYRMGEXIW PIKMWPEX
XLl GEQTYW PIZIP

'SSVHMREXIW GSQQMWWMSR SJIMGI MRXIVJEGI [MXL EKIRGMIW ERH HITEVXQIRXW
FVERGL ERH XLI PIKMWPEXMZI FVERGL

*MRERGI ERH *EGMPMXMIW
4VSZMHIW EWWMWXERGI XS XLI GSQQMWWMSR GSYRGMP GLERGIPPSV ERH XLI K
MRWXMXYXMSRW SR QEXXIVW ERH TSPMGMIW VIPEXIH XS JMRERGI FYHKIXW TYVC

*MRERGMEP %MH

3ZIVWIIW XLI QEREKIQIRX ERH HIPMZIV] SJ WXEXI PIZIP JMRERGMEP EMH TVSKVEQ
MRWXMXYXMSRW ERH WXVMZIW XS IRWYVI XLIWI TVSKVEQW JEGMPMXEXI GSPPIKI |
STTSVXYRMX] XS EXXIRH GSPPIKI

%HQMRMWXIVW XLI ,MKLIV )HYGEXMSR +VERX 4VSKVEQ 4VSZMHMRK 6IEP 3TTSVXY

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR

J\GIPPIRGI 4631-7) 7GLSPEVWLMT 4VSKVEQ ,MKLIV )HYGEXMSR %HYPX 4EVX 8MQI
XLl 9RHIV[SSH 7TQMXL 8IEGLMRK 7GLSPEVW 4VSKVEQ ERH SXLIV WXEXI JYRHIH WG
AVSGIWWIW QSVI XLER JIHIVEP WXYHIRX EMH ETTPMGEXMSRW IEGL ]JIEV
6IWTSRHW XS XLSYWERHW SJ MRUYMVMIW IEGL ]JIEV SR EZEMPEFPI WXYHIRX EMH
TVSGIHYVIW

,JJEPXL 7TGMIRGIW

4VSZMHIW GSSVHMREXMRK PIEHIVWLMT JSV LIEPXL WGMIRGIW IHYGEXMSR HIPMZI
IRMZIVWMX] ,IEPXL 7GMIRGIW "IRXIV XLI 1EVWLEPP 9RMZIVWMX] .SER ' )H[EVHW 7
"MVKMRME 7GLSSP SJ SWXISTEXLMG 1IHMGMRI TPYW TVSZMHIW SZIVWMKLX VIWTS
TVSKVEQW XS IHYGEXI LIEPXL WGMIRGIW WXYHIRXW MR VYVEP GSQQYRMXMIW SJ >

6IWIEVGL ERH %YREPIWMW

1EREKIW E GSQTVILIRWMZI WXEXI[MHI LMKLIV IHYGEXMSR HEXEFEWI [MXL OI] HMQ
YRMZIVWMX] MR XLI WXEXI MRGPYHMRK GSWX IRVSPPQIRX ERH WXYHIRX WYGGIW
OSRKMXYHMREP )HYGEXMSR (EXEFEWI

'SRHYGXW SRKSMRK VIWIEVGL TVSHYGIW WXEXMWXMGEP VITSVXW WYGL EW XLI ;
QEMRXEMRW )\TPSVIV XLI WXEXI W SRPMRI LMKLIV IHYGEXMSR HEXE TSVXEP
IEMRXEMRW XLI MRJSVQEXMSR W]JWXIQW VIWTSRWMFPI JSV EHQMRMWXIVMRK WXE
XLl ,MKLIV )HYGEXMSR +VERX 4VSKVEQ ERH XLI ;IWX :MVKMRME -RZIWXW +VERX

7GMIRGI 8IGLRSPSK] ERH 6IWIEVGL

AVSZMHIW WXVEXIKMG PIEHIVWLMT JSV MRIJVEWXVYGXYVI EHZERGIQIRX ERH HIZIF
XIGLRSPSK] IRKMRIIVMRK ERH QEXLIQEXMGW 78)1 HMWGMTPMRIW

7I\VZIW EW XLI GSSVHMREXMRK SJIJIMGI JSV WGMIRXMJMG VIWIEVGL KVERXW XS EG
IWTIGMEPP] XLI 2EXMSREP 7GMIRGI *SYRHEXMSR W )\TIVMQIRXEP 4VSKVEQ XS 7XM
TVSKVEQ

%HQMRMWXIVW WXEXI FEWIH E[EVHW JVSQ XLI ;IWX :MVKMRME 6IWIEVGL 'LEPPIRK
MRGPYHMRK 6IWIEVGL 'LEPPIRKI +VERXW MRWXVYQIRXEXMSR KVERXW MRRSZEXI

TXYHIRX %JJEMVW

%HQMRMWXIVW XLI WXEXI W JIHIVEP +EMRMRK )JEVP] %[EVIRIWW ERH 6IEHMRIWW .
KVERX ERH 'SPPIKI %GGIWW '"LEPPIRKI KVERX

3ZIVWIIW XLI 'SPPIKI *SYRHEXMSR SJ ;I WX :MVKMRME '*;: E TEVXRIVWLMT SJ IHY
MRGVIEWMRK EGGIWW XS LMKLIV IHYGEXMSR MR XLI WXEXI 8LI GIRXIVTMIGI SJ XL
MW E GIRXVEPM~AIH TSVXEP JSV WXYHIRXW ERH IHYGEXSVW XS LIPT XLIQ PIEVR EF
'SRHYGXW SYXVIEGL XS JYXYVI WXYHIRXW SJ EPP EKIW EVSYRH XLI WXEXI VIKEVF
VERKI SJ TSWXWIGSRHEV] STTSVXYRMXMIW EZEMPEFPI ERH LS[ XS TVITEVI JSV E

WX :MVKMRME 2IX[SVO JSV JHYGEXMSREP 8IPIGSQTYXMRK ;:2)8

AVSZMHIW WYTTSVX ERH LSWXMRK WIVZMGIW JSV LMKLIV IHYGEXMSR EHQMRMW X\
WIWXI1QW

1EREKIW XLI WXEXI[MHI -RXVERIX ERH TVSZMHIW -RXIVRIX EGGIWW XS LMKLIV IHY
WXEXI EKIRGMIW

,SWXW ERH TVSZMHIW WYTTSVX JSV XLl 4 7XEXI OSRKMXYHMREP (EXE 7]WXIQ Xl
HEXE JVSQ XLI (ITEVXQIRX SJ )HYGEXMSR XLI ,)4' ERH ;SVO*SVGI ;IWX :MVKMRME
7YTTPMIW WXEXI[MHI WIGYVMX] WIVZMGIW WYGL EW QEREKIQIRX SJ HMWXVMFY XI|
MQTPIQIRXEXMSR ERH STIVEXMSR SJ GSRXIRX JMPXIVW EYXSQEXIH SJJ WMXI FEG
HMWEWXIV VIGSZIV] PSGEXMSR

'SRHYGXW LMKLIV IHYGEXMSR XIGLRSPSK] TYVGLEWMRK ERH QEREKIW WLEVIH GS
3JJIVW XIGLRSPSK] GSRWYPXMRK ERH WYTTSVX

3TIVEXIW E LIPT HIWO XS WYTTSVX GSQTYXMRK ERH GSQQYRMGEXMSRW YWIV\

+SEPW 3FNIGXMZIW 4I1VISVQERGI 1IEWYVIW

8LI KSEPW SJ XLI ,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR ,)4' EVI WIX FEWIH SR
WYGGIWW XVIRHW 7IREXI &MPP TEWWIH HYVMRK XLI VIKYPEV WIWWMSR SJ ;
VIUYMVIQIRX JSV XLI HIZIPSTQIRX SJ WIWXIQ QEWXIV TPER +MZIR XLI WXEXI[MHI |

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR

VIJPIGXIH MR HIGPMRMRK RYQFIVW SJ WXYHIRXW QEXVMGYPEXMRK XLVSYKL XLI /
XS WXEFMPM"Al WXYHIRX IRVSPPQIRX ERH JSGYW SR MQTVSZMRK WXYHIRX WYGGIW

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR

(ITEVXQIRX &YHKIX (MWGYWWMSR

-X MW LEVH XS TVSNIGX [LEX XLI MQTEGX SJ E GYVVIRX PIZIP FYHKIX [MPP FI JSV
IRVSPPQIRX SZIV XLI PEWX WIZIVEP ]JIEVW

&) WYFQMXXMRK E FYHKIX JSV *= EX GYVVIRX PIZIP XLI TYFPMG LMKLIV IHYGE:
FILMRH [MXL MRJPEXMSR EX E JIEV LMKL %PP MRWXMXYXMSRW GSRXMRYI XS W
ERH JIl VEXIW 7YFQMXXMRK E FYHKIX EX GYVVIRX PIZIP EPWS HSIW RSX EPMKR [
GSRWMHIVW MRJPEXMSR MR XLI EPPSGEXMSRW MRWXMXYXMSRW [MPP VIGIMZI

'SQTEVIH [MXL TIIV WXEXIW ;IWX :MVKMRME XVEMPW MR WXEXI JYRHMRK TIV WXYI
XLl WXEXI JIMRERGMEP EMH EZEMPEFPI ;IWX :MVKMRME LEW WSQI SJ XLI REXMSRYV
MRGPYHMRK XLI JVII GSQQYRMX] GSPPIKI FMPP ;: -RZIWXW ERH XLI 4631-7) WGLS

%GGSVHMRK XS XLI PEXIWX 7SYXLIVR 6IKMSREP )HYGEXMSR &SEVH 76)& VITSVX ¢

i IWX :MVKMRME TVSZMHIW MR WXEXI JYRHMRK TIV JYPP XMQI IUYMZEP
MW TIV WXYHIRX 1E]
y IWX :MVKMRME VEROW XL SYX SJ XLI 76)& WXEXIW MR XSXEP WXEXI JYRHMRK |
WXYHIRX 8LI 76)& EZIVEKI MW ERH ;IWX :MVKMRME W MW I WX :MVKM

KIRIVEP TYVTSWI JYRHMRK ERH XL MR WXEXI IHYGEXMSREP WTIGMEP TYVTSWI JY|

(IWX :MVKMRME W TYFPMG LMKLIV IHYGEXMSR MRWXMXYXMSRW EPWS JEGI MRJPEX
'SQQSRJYRH LMKLIV IHYGEXMSR GSWXW MRGVIEWIH F] JVSQ *= XS *= €
MW FEWIH YTSR HEXE EZEMPEFPI XLVSYKL .YRI 'SQQSRJYRH .YRI

(1JIVVIH QEMRXIRERGI EX XLI MRWXMXYXMSRW GSRXMRYIW XS FI ER MWWYI 8LI Gl
ERH KIRIVEP ) + HIJIVVIH QEMRXIRERGI ERH GSHI GSQTPMERGI MWWYIW %X XLI >
QSVI XLER QMPPMSR MR HIJIVVIH QEMRXIRERGI EX 'SQQMWWMSR ERH 'SYRGMP
SJ QMPPMSR [MPP LIPT GSQTPIXI WSQI SJ XLI LMKL TVMSVMX] TVSNIGXW MHIRX
XS FI GSQTPIXIH

7TYQQEV] SJ 7I1VZMGIW ERH 4I1VISVQERGI 1IEWYVIW

%(1-2-786%8-32

8LI ,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR ,)4' MW VIWTSRWMFPI JSV HIZIPSTM
MQTPIQIRXEXMSR SJ XLI TYFPMG EKIRHE JSV LMKLIV IHYGEXMSR -X MW GLEVKIH [
MRWXMXYXMSRW XS IRWYVI XLI] EVI EGGSQTPMWLMRK XLIMV QMWWMSRW ERH MQT

+SEPW 3FNIGXMZIW 4IVISVQERGI 1IEWYVIW

8LI KSEPW SJ XLI ,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR ,)4' EVI WIX FEWIH SR
WYGGIWW XVIRHW 7IREXI|I &MPP TEWWIH HYVMRK XLI VIKYPEV WIWWMSR SJ ;
VIUYMVIQIRX JSV XLI HIZIPSTQIRX SJ WIWXIQ QEWXIV TPER +MZIR XLI WXEXI[MHI |
VIJPIGXIH MR HIGPMRMRK RYQFIVW SJ WXYHIRXW QEXVMGYPEXMRK XLVSYKL XLI /
XS WXEFMPM~AI WXYHIRX IRVSPPQIRX ERH JSGYW SR MQTVSZMRK WXYHIRX WYGGIW

*SYV JIEV MRWXMXYXMSRW

| &PYIJMIPH 7XEXI 9RMZIVWMX]

| 'SRGSVH 9RMZIVWMX]

| *EMVQSRX 7XEXI 9RMZIVWMX]

| +PIRZMPPI 7XEX|I 9RMZIVWMX]

| 1EVWLEPP 9RMZIVWMX]

| 7LITLIVH 9RMZIVWMX]

| SIWX OMFIVX] 9RMZIVWMX]

| ;IWX :MVKMRME 7GLSSP SJ SWXISTEXLMG 1IHMGMRI

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



,MKLIV )HYGEXMSR 4SPMG] 'SQQMWWMSR

[  IWX :MVKMRME 7XEXI O9RMZIVWM X]
| y IWX :MVKMRME 9RMZIVWM X]

4SXSQEG 7XEXI 'SPPIKI

 IWX :MVKMRME 9RMZIVWMX] SJ 8IGLRSPSK]
8LI TIVISVQERGI QIEWYVIW JSV TYFPMG LMKLIV IHYGEXMSR VIJPIGX XLI WXEXI[MH
SJ WXYHIRXW XLEX QEXVMGYPEXI XLVSYKL / 8LI KSEP MW XS WXEFMPM”*l WXYHI
WXYHIRX WYGGIWW

/1T TIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

-RGVIEWI XLI NTIRHMXYVIW SR VIWIEVGL ERH
HIZIPSTQIRX MR QMPPMSRW

-RGVIEWI XLI RYQFIV SJ EWWSGMEXI HIKVIIW

E[EVHIH

-RGVIEWI XLI RYQFIV SJ FEGLIPSVW HIKVIIW
E[EVHIH

-RGVIEWI XLI RYQFIV SJ HSGXSVEP PE[ HIKVIIW
E[EVHIH

-RGVIEWI XLI RYQFIV SJ KVEHYEXIW [LS X[S ]JIEVW

EJXIV KVEHYEXMSR GSRXMRYI MR TSWXWIGSRHEV]
IHYGEXMSR SV [SVO MR ;IWX :MVKMRME IEVRMRK EX PIEWX
X[S XMQIW XLI [EKIW GSRWMHIVIH EX TSZIVX] PIZIP JSV

E LSYWILSPH SJ SRI FEWIH SR JIHIVEP KYMHIPMRIW

-RGVIEWI XLI RYQFIV SJ QEWXIV W HIKVIIW ERH TSWX
QEWXIV W GIVXMIMGEXIW E[EVHIH

-RGVIEWI XLI RYQFIV SJ YRHIVKVEHYEXI HIKVII
VIGMTMIRXW TIV YRHIVKVEHYEXI *8)

-RGVIEWI XLI RYQFIV SJ YRHIVKVEHYEXI HIKVII
WITOMRK WXYHIRXW GSQTPIXMRK LSYVW

-RGVIEWI XLI RYQFIV SJ YRHIVKVEHYEXI HIKVII
WITOMRK WXYHIRXW GSQTPIXMRK LSYVW

-RGVIEWI XLI RYQFIV SJ YRHIVKVEHYEXI HIKVII
WITOMRK WXYHIRXW GSQTPIXMRK LSYVW

-RGVIEWI XLI RYQFIV SJ YRHIVKVEHYEXI HIKVIIW
E[EVHIH MR TVMSVMX] JMIPHW
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&PYIIJMIPH 7XEXI 9RMZI

&PYIIJMIPH 7XEXI 9RMZIVWMX] %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |
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'SRGSVH 9RMZIVWM X]

'SRGSVH 9RMZIVWMX] %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



*EMVQSRX 7XEXI O9RMZIV

*EMVQSRX 7XEXI 9RMZIVWMX] %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



+PIRZMPPI 7XEXI 9RMZI

+PIRZMPPI 7XEXI 9RMZIVWMX] %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



1EVWLEPP 9RMZIVWM X

1EVWLEPP 9RMZIVWMX] %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



[GLSSP SJ SWXISTEXLMG

WX :MVKMRME 7GLSSP 3] SWXISTEXLMGyAAAMBNMR K K 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4ASWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



/LITLIVH O9RMZIVWM X]

7LITLIVH 9RMZIVWMX] %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



WX OMFIVX] ORMZIVWM

WX OMFIVX] 9RMZIVWMX] %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



WX :MVKMRME 7XEXI 9R

WX :MVKMRME 7XEXI 9RMZIVWMX] %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



IWX :MVKMRME 9RMZIV

WX :MVKMRME 9RMZIVWMX] %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP O0SXXIV] *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



IWX :MVKMRME 'SYRGMP JSV
S8IGLRMGEP 'SPPIKI )HYGE

41VV] &IRRIXX 3JJMGI SJ 61JIVIRGI ERH -RJ

8SXEP *8) %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
INTIRHMXYVI F] %KIRG] *= g e 6IGSQQIRHE

 IWX :MVKMRME 2SVXLIVR 'SQQYRMX] %RH
8IGLRMGEP 'SPPIKI

ISYRX[IWX 'SQQYRMX] %RH 8IGLRMGEP
'SPPIKI

JEWXIVR ;IWX :MVKMRME "'SQQYRMX] %RH
8IGLRMGEP 'SPPIKI

21 6MZIV 'SQQYRMX] %RH 8IGLRMGEP
"'SPPIKI

7SYXLIVR ;IWX :MVKMRME 'SQQYRMX] %RH
8IGLRMGEP 'SPPIKI

|SSXEP |

%GXYEPW &YHKIXIH  6IUYIWXIH +SZIVR
J\TIRHMXYVI F] *YRH 'PEWW = *= *= 61GSQQIRHE

+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



;0''8') 'SQQYRMX] ERH 8IGLRMGEP 'SPPIKIW 'SRXMRY
JNTIRHMXYVIW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 3XLIV *YRHW

|83XEP *8) ASWMXMSRW |

8SXEP %YZEMPEFPI *YRHW 6IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =1EV *MWGEP =I1EV

YWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



; IWX :MVKMRME 'SYRGMP JSV 'SQQYRMX] ERH 8IGLRMGEP

'SYRGMP *SV 'SQQYRMX] %RH 8IGLRMGEP

'SPPIKI )HYGEXMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
J\TIRHMXYVI &] *YRH 'PEWW *= *= *= 6IGSQQIRHE

+IRIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV ))\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV ))\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|83XEP *8) ASWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



;IWX :MVKMRME 'SYRGMP JSV 'SQQYRMX] ERH 8IGLRMGEP

4YVTSWI ERH +SEPW

8LI QMWWMSR SJ XLI ;IWX :MVKMRME 'SYRGMP JSV 'SQQYRMX] ERH 8IGLRMGEP 'SP|
EJJSVHEFPI EGGIWWMFPI ERH LMKL UYEPMX] IHYGEXMSR ERH XVEMRMRK XLEX H]
HIZIPSTQIRX SJ ;IWX :MVKMRME XLVSYKL E GSQTVILIRWMZI GSQQYRMX] ERH XIGLR

8LI ;:''8') MW VIWTSRWMFPI JSV IWXEFPMWLMRK E WXEXI[MHI ZMWMSR JSV GSQQYF
8LI 'SYRGMP GLEVKIW GSQQYRMX] ERH XIGLRMGEP GSPPIKIW [MXL IRLERGMRK WXE
IGSRSQ] F] JISGYWMRK EZEMPEFPI VIWSYVGIW SR TVSKVEQW [LMGL FIWX WIVZI WX
JSV NSF GVIEXMSR ERH VIXIRXMSR ERH EVI WYTTSVXMZI SJ IQIVKMRK LMKL XIGLR
ERH MRHYWXVMIW 8S QIIX XLI GSRXMRYMRK GLEPPIRKI SJ TVSHYGMRK QSVI KVEH
8IGLRMGEP 'SPPIKI 7]WXIQ ERH MXW QIQFIV MRWXMXYXMSRW TPIHKI XS JYPIJMPP X

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI RMRI MRWXMXYXMSRW GSQTVMWMRK XLI ;I WX :MVKMRME 'SQQYRMX] ERH 8IGLR
JSYRHEXMSREP TMPPEVW JSV XLI WXEXI W LMKLIV IHYGEXMSR ZSGEXMSREP XVEM
JPEX FYHKIX MR XLI JEGI SJ VMWMRK GSWXW ERH HIREQMG GLEPPIRKIW GER TVI\
MRWXMXYXMSRW ERH F] WNXIRWMSR XLI GSQQYRMXMIW XLI] WIVZI

JGSRSQMG 'SRXI\X %W SJ .YP] i IWX :MVKMRME W YRIQTPS]QIRX VEXI WXERHW
MRHMZMHYEPW [MXLSYX NSFW '8'7 MRWXMXYXMSRW TPE] E TMZSXEP VSPI MR YTW
ETTVSTVMEXI JYRHMRK XLI TSXIRXMEP JSV XLIWI YRIQTPS]IH MRHMZMHYEPW XS V
MRGVIEWMRK XLIMV WYWGITXMFMPMX] XS TVSPSRKIH YRIQTPS]QIRX ERH XLI EGGS

8IGLRSPSKMGEP (MWVYTXMSR ERH )HYGEXMSR %W LMKLPMKLXIH F] XLI 7SYXLIVR
2SZIQFIV EHYPXW [MXL PS[IV IHYGEXMSREP EXXEMRQIRX EVI EX KVIEXIV VMWC
EHZERGIQIRXW 8LIMV WOMPPW QE] UYMGOP] FIGSQI SFWSPIXI +MZIR XLEX XLI TE
EYXSQEXMSR GSQQYRMX] GSPPIKIW EVI IWWIRXMEP MR FVMHKMRK XLMW IHYGEXM
EFMPMX] XS I1ZSPZIlI ERH SJJIV TVSKVEQW XEMPSVIH XS XLIWI RI[ VIEPMXMIW

-RIJIPEXMSR ERH %JJSVHEFMPMX] 8LI GSWX SJ TVSZMHMRK IHYGEXMSR MW RSX WX
GSWXW WYVKIH F] %R EPEVQMRK TIVGIRX LMOI MW TVIHMGXIH JSV *= FE\
'SQQSRJYRH .YRI % JPEX FYHKIX MR XLI JEGI SJ XLIWI MRIJPEXMSREV] T
GSVRIV 8LI GSPPIKIW QMKLX LEZlI XS GSRWMHIV MRGVIEWMRK XYMXMSR [LMGL HN
GSPPIKIW EJJSVHEFPI EGGIWWMFPI IHYGEXMSR JSV EPP

JRVSPPQIRX 9RGIVXEMRXMIW 8LI PSRK XIVQ MQTPMGEXMSRW SJ XLI "3:-( TERHI
HIGPMRI MR IRVSPPQIRX JYVXLIV EJIJIGXW XYMXMSR VIZIRYI [LMGL MW E WMKRMJI
JPEX FYHKIX TVSZMHIW RS GYWLMSR JSV XLIWI MRWXMXYXMSRW XS [IEXLIV YRTVI

-R GSRGPYWMSR [LMPI E JPEX FYHKIX QMKLX KMZlI ER MPPYWMSR SJ WXEFMPMX]

RIGIWWMX] JSV TVSKVEQ IZSPYXMSR ERH YRJSVIWIIR GLEPPIRKIW JVSQ KPSFEP |
TVSEGXMZI MRZIWXQIRX % WXEXMG FYHKIX GSYPH MREHZIVXIRXP] YRHIVQMRI XLI
"MVKMRME 'SQQYRMX] ERH 8IGLRMGEP 'SPPIKI 7]WXIQ XS IQTS[IV MXW GSQQYRMX.

0SSOMRK ELIEH XLI JMRERGMEP GLEPPIRKIW PSSQ PEVKI YWWIRXMEP GETMXEP E
XLl WEJIX] ERH I1JJMGMIRG] SJ XLI MRWXMXYXMSRW [IVI LMWXSVMGEPP] YRHIVJYR
+SZIVRSV KIRIVSYWP] SJJIVIH WMKRMIMGERX JYRHMRK XS EHHVIWW HIJIVVIH QEM
WXEXI W TYFPMG LMKLIV IHYGEXMSR MRWXMXYXMSRW % PSRK XIVQ TPER JSV WY
LIPT IRWYVI XLEX SYV GSQQYRMX] GSPPIKI JEGMPMXMIW [MPP VIQEMR MR KSSH VI
PSRK PMWX SJ QEMRXIRERGI ERH VITEMV TVSNIGXW XLEX [IVI HIPE]JIH HYI XS E PE

7TYQQEV] SJ 7IVZMGIW ERH 4IVIJISVQERGI 1IEWYVIW

7TXEXI SJ ;IWX :MVKMRWEYXMZI &YHKIX :SPYQI -- 3TIVEXMRK (IX



;IWX :MVKMRME 'SYRGMP JSV 'SQQYRMX] ERH 8IGLRMGEP

'392'-0 *36 '31192-8= %2( 8)',2-"%0 '300)+)7

| 1EMRXEMRW VIWTSRWMFMPMX] JSV XLI EHQMRMWXVEXMSR SJ GSQQYRMX] ERH

| YWXEFPMWLIW ERH MQTPIQIRXW TSPMGMIW ERH TVSGIHYVIW VIPEXMRK XS XLI H
GSPPIKI IHYGEXMSR

| 'SSVHMREXIW ERH TVSQSXIW XLI HIPMZIV] SJ GEVIIV XIGLRMGEP IHYGEXMSR TV
4IVOMRW 'EVIIV ERH 8IGLRMGEP )HYGEXMSR %GX SJ

/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

-RGVIEWI XLI RYQFIV SJ EWWSGMEXI ERH FEGLIPSV W
HIKVIIW E[EVHIH

-RGVIEWI XLI RYQFIV SJ KVEHYEXIW [LS X[S ]JIEVW

EJXIV KVEHYEXMSR GSRXMRYI MR TSWXWIGSRHEV]
IHYGEXMSR SV [SVO MR ;IWX :MVKMRME IEVRMRK EX PIEWX
X[S XMQIW XLI [EKIW GSRWMHIVIH EX TSZIVX] PIZIP JSV

E LSYWILSPH SJ SRI FEWIH SR JIHIVEP KYMHIPMRIW

-RGVIEWI XLI RYQFIV SJ WXYHIRXW GSQTPIXMRK WLSVX
XIVQ [SVOJSVGI TVSKVEQW

-RGVIEWI XLI RYQFIV SJ YRHIVKVEHYEXI|I EGEHIQMG
GIVXMIMGEXIW ERH YRHIVKVEHYEXI HIKVIIW E[EVHIH MR
TVMSVMX] JMIPHW

-RGVIEWI XLI RYQFIV SJ YRHIVKVEHYEXI|I EGEHIQMG
GIVXMIMGEXIW E[EVHIH

-RGVIEWI XLI RYQFIV SJ YRHIVKVEHYEXI HIKVII
VIGMTMIRXW TIV YRHIVKVEHYEXI| *8)

-RGVIEWI XLI RYQFIV SJ YRHIVKVEHYEXI HIKVII
WIITOMRK WXYHIRXW GSQTPIXMRK GVIHMX LSYVW

-RGVIEWI XLI RYQFIV SJ YRHIVKVEHYEXI HIKVII
WIIOMRK WXYHIRXW GSQTPIXMRK GVIHMX LSYVW

-RGVIEWI XLI RYQFIV SJ YRHIVKVEHYEXI HIKVII
WIIOMRK WXYHIRXW GSQTPIXMRK GVIHMX LSYVW

-RGVIEWI XLI RYQFIV SJ YRHIVKVEHYEXI HIKVII
WITOMRK WXYHIRXW XVERWJIVVMRK XS JSYV ]IEV
MRWXMXYXMSRW [MXL GVIHMX LSYVW SV QSVI

-RGVIEWI XLI RYQFIV SJ [SVOJSVGI XVEMRMRK GSRXEGX
LSYVW GSQTPIXIH
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&PYl 6MHKI 'SQQYRMX] E
SIGLRMGEP 'SPPIKI

&PYl 6MHKI 'SQQYRMX] %RH 8IGLRMGER\SRRIKdykixin 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |
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&VMHKI :EPPI] 'SQQYRMX]
SIGLRMGEP 'SPPIKI

&VMHKIZEPPI] "'SQQYRMX] %RH 8IGLRMGEFRpRPRIKLkixiH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



JEWXIVR ;: "SQQYRMX] ER
SIGLRMGEP 'SPPIKI

JEWXIVR ;IWX :MVKMRME 'SQQYRMX]

%RH 8IGLRMGEP "SPPIKI %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI &] *YRH "PEWW = *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|8SXEP *8) 4ASWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



I1SYRX[IWX 'SQQYRMX] ER
SIGLRMGEP 'SPPIKI

ISYRX[IWX "SQQYRMX] %RH 8IGLRMGEP;xSPRIKvHKkixIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



21 6MZIV 'SQQYRMX] ER
SIGLRMGEP 'SPPIKI

2I[ 6MZIV 'SQQYRMX] %RH 8IGLRMGEP,/SRREK! gvHkixin 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



AMIVTSRX "SQQYRMX] ER
SBIGLRMGEPC'SPPIKI

AMIVTSRX 'SQQYRMX] %RH 8IGLRMGER, S PEM! gvHkixin 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



/SYXLIVR ;: "'SQQYRMX] EBH
SIGLRMGEP 'SPPIKI

7SYXLIVR ;IWX :MVKMRME 'SQQYRMX] %RH

8IGLRMGEP "SPPIKI %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JN\TIRHMXYVI &] *YRH "PEWW = *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|8SXEP *8) 4ASWMXMSRW |

7XEXI SJ ;IWX :MVKMRWMEYXMZ| &YHKIX :SPYQI -- 3TIVEXMRK (IX



2SVXLIVR 'SQQYRMX] EH
SIGLRMGEP 'SPPIK]I

; IWX :MVKMRME 2SVXLIVR 'SQQYRMX] %RH

8IGLRMGEP 'SPPIKI %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JINTIRHMXYVI &] *YRH "PEWW = &= = 6IGSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFEXSXEP 3XLIV *YRHW

8SXEP *8) 4ASWMXMSRW
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IWX :MVKMRME 9RMZIV
4EVOIVWEFYVK

WX CMVKMRME 9RMZIVWMX] %X 4EVOJ¥WENW KayHkixiH  61UYIWXIH  +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |
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WHNYXERX +IRIVEP

%HNYXERX +IRIVEP %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

+IRIVEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP +IRIVEP *YRHW

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW
3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

|SSXEP *8) 4SWMXMSRW |

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



4YVTSWI ERH +SEPW

8LI %HNYXERX +IRIVEP W (ITEVXQIRX TVSZMHIW SVKERM"EXMSRW XVEMRMRK ERH
XLI TVSXIGXMSR SJ PMJI ERH TVSTIVX] ERH XLI TVIWIVZEXMSR SJ TIEGI SVHIV ER
+SZIVRSV 8LI %HNYXERX +IRIVEP WIVZIW EW XLI 'LMIJ SJ 7XEJJ XS XLI +SZIVRSV E
"MVKMRME %VQ] ERH %MV 2EXMSREP +YEVH

3YVIMWWMSR 4VSZMHI VIEH] VIPIZERX ERH GETEFPI JSVGIW MR WYTTSVX SJ XL
STTSVXYRMXMIW JSV WIVZMGI QIQFIVW GMZMPMER IQTPS]IIW ERH JEQMPMIW XS |

3YV . MWMSR 3Rl +YEVH E ZMXEP GETEFMPMX] ERH VIWSYVGI XS XLI 7XEXI SJ ;IW
SJ %QIVMGE W XSXEP JSVGI

3YV 4VMSVMXMIW
8EOI GEVI SJ MXW WIVZMGI QIQFIVW XLIMV JEQMPMIW GMZMPMER IQTPS]IIW
4VSZMHI VIEH] JSVGIW QERRIH IUYMTTIH ERH XVEMRIH
JREFPI PIEHIV HIZIPSTQIRX ERH KVS[XL XLVSYKL HIZIPSTQIRXEP EWWMKRQIR X
-RGSVTSVEXIH HMZIVWMX] ERH MRGPYWMSR MR EPP MX HSIW
4VSZMHI STTSVXYRMXMIW JSV SYV 3Rl +YEVH JEQMP] XS WXE] MR ;IWX :MVKM
STTSVXYRMXMIW
TYWXEMR WXVYGXYVI ERH VIPIZERGI [LMPI TYVWYMRK RI[ ERH IQIVKMRK STTS
JRISVGI KSSH SVHIV ERH HMWGMTPMRI F] TVSQSXMRK SYV ;IWX :MVKMRME ZE
-QTVSZI MRIJIVEWXVYGXYVI IRIVK] IJJMGMIRG]
4VSZMHI XVEMRMRK ZIRYIW JSV REXMSREP PIZIP QMWWMSRW

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI GYVVIRX +IRIVEP 6I1ZIRYIl FYHKIX JSV ;IWX :MVKMRME 2EXMSREP +YEVH MR I'
+YEVH JYRHMRK VIUYMVIQIRXW EVI HMWXMRGX JVSQ SXLIV 7XEXI %KIRGMIW *SV |
VIGIMZIW E *IHIVEP 1EXGL SJ ETTVS\MQEXIP] MR 8LI 2EXMSREP +YEVH EPWSE
GETEFMPMXMIW XS VIWTSRH XS WXEXI IQIVKIRGMIW ERH HMWEWXIVW [LMPI JYPP]
2EXMSREP +YEVH QYWX QEMRXEMR JEGMPMXMIW ERH GETEFMPMXMIW [MXL WXEXI
VIUYMVIQIRXW 8LI IQIVKIRG] VIWTSRWI ERH REXMSREP HIJIRWI VIUYMVIQIRXW HM
+YEVH JVSQ SXLIV WXEXI EKIRGMIW

-R EHHMXMSR XS XLI X[S 1SYRXEMRIIV 'LEPPIRKI %GEHIQ] TVSKVEQW XLI 1SYRXEN
MRMXMEXIH XS IN\TERH IQTPS]QIRX STTSVXYRMXMIW XS KVEHYEXIW [MXL ZSGEXMSTF
'"LEPPIRKI 4VSKVEQ WYTTSVXW QYPXMTPI EVIEW SJ MRXIVIWX XS MRGPYHI ,IEZ] )U
7TIVZMGIW %KVMGYPXYVI ERH SXLIVW 'SQFMRIH XLI XLVII TVSKVEQW KVEHYEXIYV

8LI 2EXMSREP +YEVH EPWS EHQMRMWXIVW XLI *YXYVI OIEHIVW 4VSKVEQ [LMGL MW
PIEHIVWLMT GMXMAIRWLMT QMPMXEV] WGMIRGI ERH PMJI WOMPPW [LMPI GSRRIG
WIVZMGI ERH QIRXSVWLMT STTSVXYRMXMIW ;LMPI XLI TVSKVEQ MW WMQMPEV XS
JSGYWIH QSVI SR PMJI WOMPPW ERH PIEHIVWLMT ERH GSRHYGXIH EX E JVEGXMSR
HMVIGXP] GSVVIPEXIH [MXL XLI WYTTSVX SJ XLI +SZIVRSV ERH XLI OIKMWPEXYVI

8LI ;IWX :MVKMRME 2EXMSREP +YEVH LEW EPWS MRMXMEXIH QYPXMTPI MRMXMEXM
GMXMAIRW ERH ZIXIVERW ERH MQTVSZI IGSRSQMG FIRIIJMXW JSV ;IWX :MVKMRME ¢
EWWMWXMRK [MXL XLI GPSWISYX SJ XLI "3:-( 2EXMSREP 4ERHIQMG 1JJSVXW ETT!
IGSRSQMG HIZIPSTQIRX ERH IN\TPSVMRK GSRXVEGX STTSVXYRMXMIW XS IN\TERH 1QT
+YEVH MW EPWS [SVOMRK XS HIZIPST REXYVEP VIWSYVGIW SR WXEXI| TVSTIVX] XS
MQTPIQIRXMRK IRIVK] WEZMRKW TSPMGMIW ERH TVSGIHYVIW XS VIHYGI GSWXW

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



%TTVSTVMEXIH 1MWGIPPERISYW &SEVHW ERH 'SQQNM

8LI ;IWX :MVKMRME 2EXMSREP +YEVH GSRXMRYIW XS GSRHYGX MXW XVEHMXMSREF
STTSVXYRMXMIW ERH HVE[MRK EHHMXMSREP JIHIVEP JYRHW [MXL ER ETTVSTVMEX
+YEVH LEW MRZIWXIH MR MRJVEWXVYGXYVI ERH GETEFMPMXMIW XS EWWYQI EHHM
QEMRXIRERGI QMWWMSRW JSV (ITEVXQIRX SJ (1JIRWI (ITEVXQIRX SJ ,SQIPERH 71G
%KIRG] 8LIWI EGXMSRW [MPP MQTVSZI JIHIVEP GETEFMPMXMIW ERH WEZI XLI JIHI\
[MXL XLI TVMZEX|I WIGXSV XLI ;I WX :MVKMRME 2EXMSREP +YEVH LEW KEMRIH EGGI
PERH ERH SXLIV VIEP TVSTIVX] XS XVEMR WTIGMEP STIVEXMSR JSVGIW JVSQ EPP
TEVXRIVWLMT [MXL XLl &S] 7GSYXW SJ %QIVMGE MR XLI HIZIPSTQIRX SJ XLl 7YQQN
IGSRSQMG HIZIPSTQIRX SJ *EJIXXI 'SYRX] ERH XLI 21[ 6MZIV +SVKI EVIE %W XLI JIF
KVIEXIV WIVZMGIW EX E VIHYGIH GSWX ERH XS VIHYGI HIJMGMXW XLI ;IWX :MVKMFR
EKIRGMIW [MXL E WSYRH WSPYXMSR XS EHHVIWW XLIWI RIITHW ;MXL XLI WXEXI FYF
MR GETEFMPMXMIW XLI ;IWX :MVKMRME 2EXMSREP +YEVH MW E WMKRMJMGERX GE
TVMZEXI WIGXSV NSFW ERH HVE[ HS[R JIHIVEP MRZIWXQIRXW XLEX YPXMQEXIP] GV
WEZI XLl 2EXMSR WMKRMJMGERX JYRHW

(YVMRK XLI TIVMSH SJ JMWGEP ]JIEVW XLVSYKL SYV RI[ ITEVXMRWFYVK 61EH
WGLIHYPIH XS E[EVHIH 8LI GYVVIRX JEGMPMXMIW HS RSX QIIX JIHIVEP VIUYMVIQIF
TVSZMHIW SRP] SJ XLI VIUYMVIH WTEGI 8LMW TVSNIGX [MPP VIUYMVI E W X E X
XSXEP GSWX SJ XLI TVSNIGX [MPP FI ERH FVMRK MR JIHIVEP QEXG
JMWGEP JIEV SJ XLI WXEXI JYRHW RIIHIH MW EW JSPPS[W

7TYQQEV] SJ 71IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

% (.98%28 +)2)6%0
8LMW EKIRG] MW XLI GSQQERH LIEHUYEVXIVW JSV XLI %VQ] ERH %MV 2EXMSREP +)
FSXL KIRIVEP VIZIRYI ERH JIHIVEP JYRHW JSV XLI TVSXIGXMSR SJ PMJI ERH TVSTI\

*8)W %RRYEP 4VSKVEQ 'SWZX
6IZIRYI 7SYVG4W * 7 0 3
/1T TIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

%MV +YEVH 7XVIRKXL
%VQ] +YEVH 7XVIRKXL

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°
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'-1-0 %-6 4%8630

8LI ;IWX :MVKMRME ;MRK ;: ;MRK GSRWMWXW SJ ZSPYRXIIVW SJ '"MZMP %MV 4E
XS XLI WXEXI WYTTSVXMRK XLVII QEMR QMWWMSR EVIEW )QIVKIRG] 7IVZMGIW %1\
(MWEWXIV VIPMIJ QMWWMSR XEWOMRK MRGPYHIH EIVMEP MQEKIV] XS MHIRXMJ] HE
[EXIV[EIW ERH WXERHMRK [EXIV XLEX QE] GEYWI QSWUYMXS MRJIWXEXMSR ;: ;MR
TLSXSW XS WXEXI IRXMXMIW ERH XLI *IHIVEP )QIVKIRG] 1EREKIQIRX %KIRG] *)1%

(YVMRK FSXL 2EXMSREP ERH XLI ;SVPH 7GSYX .EQFSVIIW ;: ;MRK TVSZMHIH EIVME
TSWMXMSRMRK IQIVKIRG] ZILMGPIW SR XLI WGSYX VIWIVZI ERH TVSZMHIH TSWMXM
VIWIVZI GSRHYGXMRK GSQQYRMX] WIVZMGI

'SYRXIVHVYK STIVEXMSRW MW ERSXLIV ZMXEP QMWWMSR JSV ;: ;MRK HYIl XS XLI VI
7XEXI

;0 t)MRK LEW E WXVSRK LMWXSV] SJI WYGGIWW [MXL MXW ]SYXL GEHIX TVSKVEQ [LN
JTEVW SPH +VS[MRK XLI RI\X KIRIVEXMSR SJ PIEHIVW MR %IVSWTEGI ERH FIXXIV G
%QIVMGE MW E QMWWMSR [LMGL MW IQFVEGIH XLVSYKLSYX ;: ;MRK *VSQ JP]MRK
PIEVRMRK PMJIWEZMRK WOMPPW EW TEVX SJ KVSYRH XIEQ WIEVGL ERH VIWGYI XI
ERH GVMXMGEP PIEHIVWLMT WOMPPW

*8)W %RRYEP 4VSKVEQ
61ZIRYIl 7SYVG+W * 7 0 3
S S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

%IVSWTEGI J)HYGEXMSR ;IIOIRH

'"EHIX 4VSKVEQW 8VEMRMRK %GEHIQ]

:: 'MRK 'EHIX )RGEQTQIRX

"MPHIVRIWW 61QSXI| *MVWX %MH 8VEMRMRK

13928%-2))6 ',%00)2+) %'%()1=

8LI 1SYRXEMRIIV 'LEPPI2+] %GEHIQ] MW E TVSKVEQ XS XVEMR ERH QIRXSV WIPIGX]
GSRXVMFYXMRK QIQFIVW XS WSGMIX] F] YWMRK IMKLX GSVI GSQTSRIRXW MR E UYI
VIWMHIRXMEP ERH SRI JIEV JSPPS[ YT TVSKVEQ ;I LEZI X[S 4VSKVEQW MR XLI 7XE}
IMRK[SSH ERH MW VIJIVVIH XS EW XLI 2SVXL 4VSKVEQ 8Ll WIGSRH TVSKVEQ FIKER
PSGEXIH MR 1SRXKSQIV] ERH MW VIJIVVIH XS EW XLI 7SYXL 4VSKVEQ

8LI 1SYRXEMRIIV .SF 'LEPPI2+] 4VSKVEQ TVSZMHIW KVEHYEXIW SJ XLl 1SYRXEMRII
ERH 8IGLRMGEP J)HYGEXMSR PIEHMRK XS MRHYWXV] VIGSKRM"AIH GIVXMJMGEXMSRW
IMRK[SSH

*8)W %RRYEP 4VSKVEQ
6IZIRYI 7SYVG+W * 7 0 3

S

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°
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/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

I1SYRXEMRIIV "LEPPIRKI %9GEHIQ] 2SVXL KVEHYEXIW
IRXIV NSF QEVOIX

I1SYRXEMRIIV "LEPPIRKI %9GEHIQ] 2SVXL KVEHYEXIW
IRXIV QMPMXEV] WIVZMGI

I1SYRXEMRIIV "LEPPIRKI %9GEHIQ] 2SVXL KVEHYEXIW
TYVWYIH JYVXLIV IHYGEXMSREP KSEPW

I1SYRXEMRIIV "LEPPIRKI %GEHIQ] 7SYXL KVEHYEXIW
IRXIV NSF QEVOIX

I1SYRXEMRIIV "LEPPIRKI %GEHIQ] 7SYXL KVEHYEXIW
IRXIV QMPMXEV] WIVZMGI

I1SYRXEMRIIV "LEPPIRKI %GEHIQ] 7SYXL KVEHYEXIW
TYVWYIH JYVXLIV IHYGEXMSREP KSEPW

1SYRXEMRIIV .SF 'LEPPIRKI 4VSKVEQ TEVXMGMTERXW
IEVRIH E LMKL WGLSSP HMTPSQE

1SYRXEMRIIV .SF 'LEPPIRKI 4VSKVEQ TEVXMGMTERXW
MR IWXLIXMGW

1SYRXEMRIIV .SF 'LEPPIRKI 4VSKVEQ TEVXMGMTERXW
MR LSVMASRXEP GSRWXVYGXMSR

1SYRXEMRIIV .SF 'LEPPIRKI 4VSKVEQ TEVXMGMTERXW
XVEMR MR 4VI %TTVIRXMGI JMIPHW

1SYRXEMRIIV .SF 'LEPPIRKI 4VSKVEQ TEVXMGMTERXW
XVEMR MR QIHMGEP JMIPH

1ISYRXEMRIIV .SF 'LEPPIRKI 4VSKVEQ TEVXMGMTERXW
XVEMR MR [IPHMRK JMIPH

)78 1-6+-2-% ',%60)7832 78%6&%7) % % ()1l=

8LI JIHIVEPP] JYRHIH 78%6&%7) %GEHIQ] [MPP VEMWI XLI MRXIVIWX ERH MQTVSZI >
WXYHIRXW MR /ERE[LE ERH 4YXREQ 'SYRXMIW F] TVSZMHMRK MRRSZEXMZI IHYGEX
YRGSRZIRXMSREP WIXXMRKW 8LI TVSKVEQ JSGYWIW SR WGMIRGI XIGLRSPSK] IRl
[LMPI MRXIKVEXMRK WX '"IRXYV] PIEVRMRK WXVEXIKMIW 'LEVPIWXSR 78%6&%7) X

*8)wW %RRYEP 4VSKVEQ
6IZIRYI 7SYVG+W * 7 0 3
S S

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



%TTVSTVMEXIH 1MWGIPPERISYW &SEVHW ERH 'SQQNM

/1T LIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=

,SYV (ITX SJ (1JIRWI WTSRWSVIH EJXIV WGLSSP
QIRXSVMRK TVSKVEQ

4VSZMHI XL +VEHI 7XYHIRXW [MXL LSYVW $J 78)1
MRWXVYGXMSR

)78 -6+-2-% 1%68-27&96+ 78%6&%7) % ' %()1=

8LI JIHIVEPP] JYRHIH (S( ;: 78%6&%7) LEVXMRWFYVK %GEHIQ] [MPP VEMWI XLI MRX
ERH WOMPPW SJ JMJXL KVEHI WXYHIRXW MR &IVOIPI] ERH .1JJIVWSR 'SYRX] EW [IP
MRRSZEXMZI IHYGEXMSREP SYXVIEGL TVSKVEQW MR YRGSRZIRXMSREP WIXXMRKW

XIGLRSPSK] IRKMRIIVMRK ERH QEXLIQEXMGW GSRGITXW [LMPI MRXIKVEXMRK WX
IEVXMRWFYVK XIEGLIW XLVII XL KVEHI GPEWWIW IEGL HE]

*8)W %RRYEP 4VSKVEQ
61ZIRYIl 7SYVG+W * 7 0 3
S S
/1T TIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

,SYV (ITX SJ (IJIRWI WTSRWSVIH EJXIV WGLSSP
QIRXSVMRK TVSKVEQ

4VSZMHI XL +VEHI 7XYHIRXW [MXL LSYVW $J 78)1
MRWXVYGXMSR

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



&SEVH SJ &EVFIVW
ERH 'SWQIXSPSKMWXW

&SEVH 3J &EVFIVW %RH 'SWQIXSPSKMWXWperw syHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
7TIGMEP *YRHW

8SXEP 4IVWSREP 71VZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI &SEVH SJ &EVFIVW ERH "'SWQIXSPSKMWXW MW VIWTSRWMFPI JSV XLI LIEPXL ER
WIIO TVSIIWWMSREP WIVZMGIW MR FEVFIVMRK GSWQIXSPSK] QERMGYVMRK ERH
TVSGIHYVIW ETTPMGEXMSRW ERH GSQTIXIRX WIVZMGIW 8LI &SEVH SJ &EVFIVW EF
GYVVMGYPYQ JSV FIGSQMRK E FEVFIV GSWQIXSPSKMWX ERH REMP XIGLRMGMER .
TVSIJIWWMSRW EVI XVEMRIH XS TVSXIGX XLI LIEPXL ERH WEJIX] SJ MRHMZMHYEPW

(ITEVXQIRX &YHKIX (MWGYWWMSR

2S MRGVIEWI RIIHIH XLMW JIEV

8LI &SEVH HSIW RSX ERXMGMTEXI| ER] JYXYVI JMRERGMEP MWWYIW
7TYQQEV] SJ 7IVZMGIW ERH 4I1VISVQERGI 1IEWYVIW

&3%6( 3* &%6&)67 %2( '371)8303+-787
8LI &SEVH SJ &EVFIVW ERH 'SWQIXSPSKMWXW SZIVWIIW XLI GYVVMGYPYQ JSV FIGS
XIGLRMGMER XS IRWYVI WXYHIRXW WXYH]MRK XLIWI TVSJIWWMSRW EVI XVEMRIH X
[LS WIIO XLIMV WIVZMGIW

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



&SEVH SJ )\EQMRIVW JSV (
4VEGXMGEP 2YVWIW

&SEVH 3J OMGIRWIH AVEGXMGEP 2YVWIWyepw gyHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
7TIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI ;IWX :MVKMRME 7XEXI| FSEVH SJ )\EQMRIVW JSV OMGIRWIH 4VEGXMGEP 2YVWIW
KSZIVRQIRX IWXEFPMWLIH F] 0IKMWPEXYVI XS TVSQSXI XLI TYFPMG LIEPXL WEJIX]
TVEGXMGEP RYVWIW

(ITEVXQIRX &YHKIX (MWGYWWMSR

2S GYVVIRX GLERKIW EVI ERXMGMTEXIH

2S GYVVIRX GLERKIW

7TYQQEV] SJ 71IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



&SEVH SJ )\EQMRIVW JS
6 KMWXIVIH 4VSJIWWMSRE

&SEVH 3J 6IKMWXIVIH 2YVWIW %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
7TIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

4YVTSWI ERH +SEPW

8LI ;IWX :MVKMRME &SEVH SJ )\EQMRIVW JSV 6IKMWXIVIH 4VSJIIWWMSREP 2YVWIW |
WEJIX] ERH [IPJEVI XLVSYKL XLI VIKYPEXMSR SJ 6IKMWXIVIH 4VSJIWWMSREP 2YVW

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI TVSTSWIH FYHKIX JSV *= TVSZMHIW JMRERGMEP WYTTSVX JSV XLI EGXMZM X
JAEQMRIVW JSV 6IKMWXIVIH 4VSJIIWWMSREP 2YVWIW MRGPYHMRK XLVII *YRHW V
 IWX :MVKMRME 61WXSVI XLI &SEVH W RYVWI LIEPXL TVSKVEQ

%GCGXMZMXMIW JSV VIKMWXIVIH TVSIIWWMSREP RYVWIW MRGPYHI PMGIRWMRK MR:
HMWGMTPMREV] TVSGIWW IZEPYEXMRK IHYGEXMSREP TVSKVEQW QSRMXSVMRK G
EHZERGIH TVEGXMGI RYVWI QMH[MZIW TVSZMHMRK IHYGEXMSREP TVSKVEQW ERH
PMGIRWYVI

WGXMZMXMIW JSV HMEP]WMW XIGLRMGMERW MRGPYHI GIVXMIJIMGEXMSR IHYGEXMSE
HMEPIWMW XIGLRMGMERW QE] RSX TVSZMHI XLI RIGIWWEV] VIWSYVGIW XS JYPP] M

; IWX :MVKMRME 6IWXSVI MW E QSRMXSVMRK ERH VIGSZIV] TVSKVEQ JSV RYVWIW [N
QIRXEP LIEPXL GSRHMXMSR %GXMZMXMIW MRGPYHI QEREKMRK EPP EWTIGXW SJ X
WGVIIRW EWWMWXMRK TEVXMGMTERXW JSV XVIEXQIRX ERH GSYRWIPMRK EWWMK
XVIEXQIRX TVSZMHIVW IQTPS]IVW ERH JEGMPMXEXSVW

8LI TVSTSWIH FYHKIX JSV *= [MPP EPPS[ XLI &SEVH XS WYJIJMGMIRXP] GEVV] SY
RITHIH MQTVSZIQIRXW

2S MQTEGX SR *YXYVI *MRERGMEP -WWYIW

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3
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7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

&3%6( 3* 6)+-78)6)( 2967)7
8LI +SEPW ERH 3FNIGXMZIW SJ XLI ;IWX :MVKMRME 62 &SEVH EVI

%FMHI F] XLI ;IWX :MVKMRME 62 &SEVH 'SHI SJ 'SRHYGX ERH XLI 3TIR +SZIVRQIR

4VIWGVMF| WXERHEVHW ERH EGGVIHMX IHYGEXMSREP TVSKVEQW TVITEVMRK TIV
TVSJIWWMSREP RYVWIW ERH GIVXMJMIH HMEP]WMW XIGLRMGMERW

"EPMHEXI XLI MRMXMEP ERH GSRXMRYMRK GSQTIXIRGI SJ XLI VIKMWXIVIH TVSJI\
[IPP EW XLI HMEP]WMW XIGLRMGMER

(IJMRI XLI WGSTI SJ TVEGXMGI JSV VIKMWXIVIH TVSJIWWMSREP RYVWMRK EHZE]
XIGLRMGMERW

4VSZMHI E HMWGMTPMREV] TVSGIWW

7YTTSVX XLI QMWWMSR SJ XLI ;IWX :MVKMRME '"IRXIV JSV 2YVWMRK

'SSVHMREXI XLI RYVWI LIEPXL TVSKVEQ MRGPYHMRK ;IWX :MVKMRME 6IWXSVI

8LI 41VIJSVQERGI 1IEWYVIW JSV EVI
'SRHYGX WGLIHYPIH ERH SV JSPPS[ YT SR WMXI ZMWMXW XS RYVWMRK IHYGEXM!
7TXERHEVHM” 62 PMGIRWIW TVSGIWWIW ERH GSRZIVX XS ER SRPMRI JSVQEX JSV
VIMRWXEXIQIRX ERH VIRI[EP
4VSZMHI IHYGEXMSREP MRIJSVQEXMSR XS VIKMWXIVIH RYVWIW HMEP]JWMW XIGLF
IQTPS]IVW ERH XLI TYFPMG EW RIIHIH SV VIUYIWXIH
-RZIWXMKEXI| 4VSJIWWMSREP 1MWGSRHYGX ERH EHQMRMWXIV HMWGMTPMRI EGG
%TTVEMWI -RISVQEXMSR 8IGLRSPSK] MRIJVEWXVYGXYVI RITHW ERH QEOI VIGSQQ
JZEPYEXI XLI [JJIGXMZIRIWW SJ XLI RYVWI LIEPXL TVSKVEQ ERH ;IWX :MVKMRME

'SRXMRY!I YTHEXMRK GSQTYXIV IUYMTQIRX ERH HEXEFEWI TVSKVEQ )ZEPYEXI EF
HEXEFEWI TVSKVEQW

*8)W %RRYEP 4VSKVEQ
61ZIRYI 7SYVG+W * 7 0 3
S S
/1] TIIEWYVIW %WGXYEP *=&YHKIXIH *== YWXMQEXIH *=

-R WMXI ZMWMXW XS RYVWMRK IHYGEXMSR TVSKVEQW

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



&SEVH SJ OMGIRWIH (MIX

&SEVH 3J OMGIRWIH (MIXMXMERW %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
7TIGMEP *YRHW

8SXEP 4IVWSREP 71VZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

4YVTSWI ERH +SEPW

8LI ;IWX :MVKMRME &SEVH SJ OMGIRWIH (MIXMXMERW MWWYIW PMGIRWIW XS HMIXI
MR XLI ; : 'SHI SLMW PMGIRWYVI [MPP LIPT XS TVSXIGX XLI LIEPXL [IPJEVI
EYXLSVMAIH XS TVSTSWI VYPIW WIX JIIW ERH XS TVSGIIH [MXL HMWGMTPMREV] E

7TYQQEV] SJ 71VZMGIW ERH 4IVIJSVQERGI 1IEWYVIW

&3%6( 3* 0-')27)( (-)8-8-%27
8LI :IWX :MVKMRME &SEVH SJ OMGIRWIH (MIXMXMERW MWWYIW PMGIRWIW XS HMIXH

MR XLI ; : 'SHI S8LMW PMGIRWYVI [MPP LIPT XS TVSXIGX XLI LIEPXL [IPJEVI
EYXLSVMAIH XS TVSTSWI VYPIW WIX JIIW ERH XS TVSGIIH [MXL HMWGMTPMREV] E
*8)W %RRYEP 4VSKVEQ
61ZIRYIl 7SYVG+W * 7 0 3

S S S S
/1] TIIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

8S FI E VIWSYVGI JSV XLI ;: %GEHIQ] SJ 2YXVMXMSR
ERH (MIXIXMGW OMGIRWYVI 8EWDO *SVGI XS TVSZMHI

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



&SEVH SJ 6IWTMVEXSV] '

&SEVH 3J 6IWTMVEXSV] "EVI %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
7TIGMEP *YRHW

8SXEP 4IVWSREP 71VZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI QMWWMSR SJ XLI ;IWX :MVKMRME &SEVH SJ 6IWTMVEXSV] '"EVI MW XS TVSZMHI

MR XLI 7XEXI 8LI TVEGXMGI SJ VIWTMVEXSV] GEVI QE] FI TIVISVQIH MR ER] GPMRN
H[IPPMRK SV SXLIV PSGEXMSRW HIIQIH ETTVSTVMEXI SV RIGIWWEV] F] XLI FSEVH

ZIVFEP SVHIVW SJ E PMGIRWIH TLIWMGMER SV SXLIV PIKEPP] EYXLSVMAIH TIVWSR
HMVIGXMSR SJ E UYEPMJMIH QIHMGEP HMVIGXSVY 6IWTMVEXSV] 8LIVETMWXW TVSZ
HMEKRSWXMG XLIVETIYXMG EKIRXW VIPEXIH XS GEVHMS TYPQSREV] VIWTMVEXSV]
XVIEXQIRX HMWIEWI TVIZIRXMSR TYPQSREV] VILEFMPMXEXMZI SV HMEKRSWXMG \
'3:-( XLI HIQERH JSV 6IWTMVEXSV] S8LIVETMWXW MW KVIEXP] MRGVIEWMRK IEGL ]IE
TVSZMHMRK KYMHIPMRIW JSV PMGIRWMRK VIUYMVIQIRXW VIRI[EP SJ PMGIRWIW G
MRZIWXMKEXMSR ERH SV TVSWIGYXMSR SJ PMGIRWI ZMSPEXMSRW

7TYQQEV] SJ 7IVZMGIW ERH 4IVIJSVQERGI 1IEWYVIW

&3%6( 3* 6)74-6%836= "%6)
&SEVH SJ 6IWTMVEXSV] "EVI

*8)wW %RRYEP 4VSKVEQ
6IZIRYI 7SYVG+W * 7 0 3
S S S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=
2SRI

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



&SEVH SJ 8VIEWYV] -RZIW

&SEVH 3J 8VIEWYV] -RZIWXQIRXW %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
7TIGMEP *YRHW

8SXEP 4IVWSREP 71VZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI &SEVH SJ 8VIEWYV] -RZIWXQIRXW MW IWXEFPMWLIH XS TVSZMHI TVYHIRX JMWGC
QEREKIQIRX JSV XLI 7XEXI W 'SRWSPMHEXIH *YRH 7TIGMIJMGEPP] XLI &SEVH TVSZ
XLI STIVEXMRK JYRHW SJ XLI 7XEXI ERH SJ MXW TSPMXMGEP WYFHMZMWMSRW ERF
[MXLMR WXEXI KSZIVRQIRX

7TYQQEV] SJ 7IVZMGIW ERH 4IVIJISVQERGI 1IEWYVIW

&3%6( 3* 86)%796= -2:)781)287

8LI &SEVH SJ 8VIEWYV] -RZIWXQIRXW QMWWMSR MW XS MRZIWX XLI JYRHW YRHIV
XLIMV GSRWXMXYIRXW ERH GMXMAIRW ERH XS EGLMIZI XLI FIWX VIXYVR TSWWMF
TVSZMHI JSGYWIH MRZIWXQIRX QEREKIQIRX WIVZMGI JSV XLI WSYRH EHQMRMWXVE
TVSGIWWIW 3TIVEXMSREPP] XLI &SEVH SJ 8VIEWYV] -RZIWXQIRXW QEREKIW GSR>
JYRH WLSVX XIVQ MRZIWXQIRXW JSV ;IWX :MVKMRME WXEXI EKIRGMIW ERH PSGEP

*8)W %RRYEP 4VSKVEQ
61ZIRYI 7SYVG+W * 7 0 3

S S S S
/11 TIEWYVIW %GXYEP *= &YHKIXIH *= )WXMQEXIH *=
111X SJ XLI MRZIWXQIRX IEVRMRKW FIRGLQEVO
JSV XLI ;: &ERO 4SSP &IRGLQEVO MW XLI ;: 1SRI]
1EVOIX 4SSP WMQTPI QSRI] QEVOIX ]MIPH RIX SJ EPP s s

JIW 8LI ;: &ERO 4SSP [EW XIVQMREXIH MR %YKYWX
HYl XS PEGO SJ HIQERH

111X SJ XLI MRZIWXQIRX IEVRMRKW FIRGLQEVO
JSV XLI ;IWX :MVKMRME +SZIVRCIRX 1SRI] 1EVOIX
4SSP &IRGLQEVO MW M1SRI]2IX +SZIVRQIRX
%KIRG] -RWXMXYXMSREP %ZIVEKI

111X SJ XLI MRZIWXQIRX IEVRMRKW FIRGLQEVO
JSV XLI ;IWX :MVKMRME 1SRI] 1EVOIX 4SSP
&IRGLQEVO MW M1SRI]2IX *MVWX 8MIV 6IXEMP %ZIVEKI

111X SJ XLI MRZIWXQIRX IEVRMRKW FIRGLQEVO
JSV XLI ;IWX :MVKMRME 7LSVX 8IVQ &SRH 4SSP
&IRGLQEVO MW FEWMW TSMRXW EFSZI XLI -")
&SJI%10 JIEV 9 7 'SVTSVEXI +SZIVRQIRX

-RHI\

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



JRXIVTVMWI 6IWSYVGI 4PER

JRXIVIVMWI 6IWSYVGI APERRMRK &SENdyEpw &YHKIXIH  6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= * =

61GSQQIRHE
7TIGMEP *YRHW
8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI 7XEXI SJ ;IWX :MVKMRME [MPP PIZIVEKI )RXIVTVMWI 6IWSYVGI 4PERRMRK )64
IJIJMGMIRGMIW ERH WIEQPIWW MRXIKVEXMSR EGVSWW EHQMRMWXVEXMZI FYWMRIV
XLl 7XEXI QEREKIW MXW JMRERGMEP LYQER VIWSYVGIW TVSGYVIQIRX ERH SXLIV

(ITEVXQIRX &YHKIX (MWGYWWMSR

2S MQTEGX

'SRXMRYIH QEMRXIRERGI ERH STIVEXMSR SJ XLI )64 WIWXIQ MRGPYWMZI| SJ &YHKI
S8MQIOIITMRK ERH :IRHSV 71PJ 7IVZMGI QSHYPIW MW YRHIV GSRWXERX SZIVWMKLX
ETTVSTVMEXI|I LEVH[EVI WSJX[EVI ERH WYTTSVX XS 7XEXI|I EKIRGMIW MW GSRXMRY

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

)28)646-7) 6)7396') 40%22-2+ &3%6(

8LI 7XEXI SJ ;IWX :MVKMRME MW GSRXMRYMRK XS PIZIVEKI XLI [Z3%7-7 TVSNIGX 3
7]WXIQW IRXIVTVMWI VIWSYVGI TPERRMRK )64 XIGLRSPSK] XS KEMR STIVEXMSRE
EGVSWW EHQMRMWXVEXMZI FYWMRIWW JYRGXMSRW F] JYRHEQIRXEPP] XVERWJSV
XVIEWYV] LYQER VIWSYVGIW TE]VSPP TVSGYVIQIRX ERH SXLIV EHQMRMWXVEXM:

*8)wW %RRYEP 4VSKVEQ
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=
'SQTPIXI IMVWX GEPP VIWSPYXMSR EX XLI ,IPT (IWO EX E
VEXI SJ

'SRHYGX E QMRMQYQ SJ LSYVW SJ XVEMRMRK JSV
EKIRG] YWIVW IEGL JMWGEP ]IEV

IEMRXEMR ER YTXMQI SJ XLI )64 WIWXIQ SJ

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



, SWTMXEP *MRERGI %YX

,SWTMXEP *MRERGI %YXLSVMX] %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
7TIGMEP *YRHW

8SXEP 4IVWSREP 71VZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI ,SWTMXEP *MRERGI %YXLSVMX] TVSZMHIW EGGIWW XS GETMXEP QEVOIXW JSV |
%YXLSVMX] W QMWWMSR MW XS TVSZMHI E ZEVMIX] SJ JIMRERGMEP TVSKVEQW [LM!
JMRERGMRK PIEWIW ERH SXLIV JMRERGMEP TVSHYGXW JSV LSWTMXEPW ERH LSW
GSQTIXMXMZI VEXIW EZEMPEFPI 8LI %YXLSVMX] MW ER INTIVMIRGIH MWWYIV SJ GS
XS E WYGGIWWJIYP GPSWMRK [LMPI XEOMRK MRXS EGGSYRX XLI GSRHMXMSRW SJ X

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI %YXLSVMX] STIVEXIW WSPIP] SR WTIGMEP VIZIRYl ERH HSIW RSX VIP] YTSR XLI
%YXLSVMX] LEW FIIR EFPI XS QEMRXEMR MXW STIVEXMSR [LMPI [EMZMRK XLI ERRY
XLl WXEXI [LMGL YXMPMA~AI XLI %YXLSVMX] W WIVZMGIW

BTIVEXMRK EX GYVVIRX PIZIP JYRHMRK WLSYPH RSX TSWI E TVSFPIQ JSV XLI %

8LI ;IWX :MVKMRME ,SWTMXEP *MRERGI %YXLSVMX] LEW RS JYXYVI JMRERGMEP MW

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

,374-8%0 *-2%2') %98,36-8=

8LI ,SWTMXEP *MRERGI %YXLSVMX] TVSZMHIW EGGIWW XS GETMXEP QEVOIXW JSV |
%YXLSVMX] W QMWWMSR MW XS TVSZMHI E ZEVMIX] SJ IJIMRERGMEP TVSKVEQW [LM
JMRERGMRK PIEWIW ERH SXLIV JMRERGMEP TVSHYGXW JSV LSWTMXEPW ERH LSW
GSQTIXMXMZI VEXIW EZEMPEFPI

*8)W %RRYEP 4VSKVEQ
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

&SRHW -WWYIH

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



1IEWWEKI S8LIVET]
OMGIRWYVI &SEVH

IEWWEKI 8LIVET] OMGIRWYVI &SEVH o cxyepw &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
7TIGMEP *YRHW

8SXEP 4IVWSREP 71VZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI IEWWEKI 8LIVET] OMGIRWYVI &SEVH MWWYIW PMGIRWIW XS QEWWEKI XLIVETMYV
PMGIRWYVI EW MRHMGEXIH MR XLI ; : 'SHI LMW PMGIRWYVI [MPP TVSXIGX )
TYFPMG ERH IRWYVI WXERHEVHW SJ GSQTIXIRG] MR XLI TVEGXMGI SJ QEWWEKI XL
VYPIW WIX JIIW ERH XS TVSGIIH [MXL HMWGMTPMREV] EGXMSR [LIR RIGIWWEV]

7TYQQEV] SJ 7IVZMGIW ERH 4IVIJISVQERGI 1IEWYVIW

1%77%+) 8,)6%4= 0-')2796) &3%6(

8LI ;IWX :MVKMRME 1EWWEKI 8LIVET] OMGIRWYVI &SEVH MWWYIW PMGIRWIW XS QE
VIUYMVIQIRXW JSV PMGIRWYVI EW MRHMGXIH MR ; : 'SHI 8LI PMGIRWYVI [MP
SJ XLl TYFPMG ERH IRWYVI WXERHEVHW SJ GSQTIXIRG] MR XLI TVEGXMGI| SJ QEWW
TVSTSWI VYPIW WIX JIIW ERH XS TVSGIIH [MXL HMWGMTPMREV] EGXMSR [LIR RIGI

*8)W %RRYEP 4VSKVEQ
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=
2YQFIV SJ OMGIRWIIW JSV XLI 1IEWWEKI 8LIVET]
OMGIRWYVI &SEVH S S S
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4YFPMG 7IVZMGI "SQQMW

4YFPMG 7IVZMGI 'SQQMWWMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
J\TIRHMXYVI &] *YRH 'PEWW *= S H= 6IGSQQIRHE

*IHIVEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV ))\TIRWIW

7TYEXSXEP *IHIVEP *YRHW

7TTIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV ))\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV ))\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



8SXEP %YZEMPEFPI *YRHW 61IGSQQIRHIH )\TIRHMXYVI F] %KIRG]
*MWGEP =I1EV *MWGEP =1EV

JWXMQEXIH

&IKMRRMRK FEPERGI TPYW VIZIRYI

4YVTSWI ERH +SEPW

IMWWMSR

8LI 4YFPMG 7I1VZMGI 'SQQMWWMSR 47" WYTTSVXW ERH TVSQSXIW E YXMPMX] VIKY
IRZMVSRQIRX XLEX FEPERGIW XLI MRXIVIWXW SJ EPP TEVXMIW ERH TYVWYIW I\GIP
IRWYVI XLEX VIEWSREFP] TVMGIH ERH VIPMEFPI YXMPMX] WIVZMGIW EVI EZEMPEFF
FYWMRIWW MRZIWXQIRX NSF GVIEXMSR VIXIRXMSR ERH XLI 7XEXI W SZIVEPP IGS]|

+SEPW 3FNIGXMZIW

JRWYVI XLEX GSRWYQIVW TE] JEMV VEXIW ERH XLEX YXMPMXMIW EVI IRGSYVEKIH
6IGSQQIRH TVSQTX ERH JEMV WSPYXMSRW XS VIKYPEXSV] MWWYIW

111X WXEXYXSV] HIEHPMRIW ERH VIGSQQIRHIH HIGMWMSR HYI HEXIW SJ XLI XM
4VSZMHI XMQIP] ERH UYEPMX] WXEJJ VIGSQQIRHEXMSRW F] JMPMRK NSMRX WXEJ.
IWXEFPMWLIH F] XLI GSQQMWWMSR

*MPI EPP PIKEP TPIEHMRKW SR E XMQIP] FEWMW EW VIUYMVIH F] GSYVXW ERH SXI
4VSZMHI XLSVSYKL TVSQTX EWWMWXERGI XS TSPMXMGEP WYFHMZMWMSRW SJ XLI
MR XLI EVIEW SJ XIGLRMGEP WYTTSVX STIVEXMSRW IRKMRIIVMRK HIWMKR JMRE
VYPIW ERH TSPMGMIW ERH SXLIV VIKYPEXSV] QEXXIVW

;SVO [MXL XLI QSXSV GEVVMIV MRHYWXV] XS IRWYVI XLEX WEJIX] MRWTIGXMSRW |
VIKYPEXMSRW EVI QEMRXEMRIH

-RGVIEWI VSEHWMHI MRWTIGXMSRW SJ TVMZEXI|I ERH JSV LMVI GSQQIVGMEP QSXS'
7XEXI

JRWYVI GSEP JEGMPMXMIW ERH GEVVMIVW STIVEXMRK YTSR XLI 'SEP 6IWSYVGI 8V
ETTPMGEFPI WXEXI ERH JIHIVEP VIKYPEXMSRW [LMPI IRKEKIH MR MRXVEWXEXI| ER
JRWYVI XLI WEJIX] SJ VIKYPEXIH KEW ERH LE"EVHSYW PMUYMH TMTIPMRIW XLVSYI
JIHIVEP ERH WXEXI TMTIPMRI WEJIX] VIKYPEXMSRW

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



%TTVSTVMEXIH 1MWGIPPERISYW &SEVHW ERH 'SQQNM

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI 4YFPMG 7I1VZMGI 'SQQMWWMSR SJ ;IWX :MVKMRME STIVEXIW XLVII 7TTIGMEP 6121
YRHIV MXW VIWTSRWMFMPM X]

*YRH WYTTSVXW XLI 9XMPMX] 6IKYPEXMSR %HNYHMGEXMSR %HZSGEG] ;IMKLX
TVSKVEQW EX XLI 47" 8LI 'YVVIRX J\TIRWI GSZIVW XLI GSWX SJ YXMPMXMIW XVEZI
JEGMPMXMIW QEMRXIRERGI EW [IPP EW QER] SXLIV EVIEW SJ NTIRHMXYVIW *YRHN
XLl ;IMKLX )RISVGIQIRX EGXMZMXMIW [EW IPMQMREXIH F] PIKMWPEXMSR ERH MW
IXMPMXMIW %WWIWWQIRXW

*YRH WYTTSVXW XLI EGXMZMXMIW SJ XLI +EW ERH 4MTIPMRI 7EJIX] (MZMWMSR
XVEZIP VIMQFYVWIQIRX XVEMRMRK ERH ZILMGPI INTIRWI EW [IPP EW QER] SXLIV E}!
XLl WXEXI QEXGLMRK WLEVI SJ XLI *IHIVEP 4MTIPMRI 7EJIX] FEWI KVERX

*YRH WYTTSVXW XLI EGXMZMXMIW SJ XLI 8VERWTSVXEXMSR (MZMWMSR 1SXSV
WIWWMSR XLI OIKMWPEXYVI EQIRHIH XLI TVMSV ]JIEV W PIKMWPEXMSR XS EYXLSVM
MRWTIGXSV HYXMIW XS [IMKLX IRJSVGIQIRX SJIMGIVW EW MX GSRWMHIVW ETTVST!
GIVXMIMGEXMSR XVEMRMRK ERH GIVXMIJMGEXMSR SJ MRHMZMHYEP SJIMGIVW [LS
MRWTIGXSVW YRHIV XLMW WIGXMSR XS HIPIKEXI [IMKLX IRJISVGIQIRX HYXMIW XS Q
'"EVVMIV 6IKMWXVEXMSR 9'6 TVSKVEQ MW WXEFPI MR XIVQW SJ GSPPIGXMSRW 1J.
&SEVH IWXEFPMWLIH ER EYHMX TVSGIWW [LMGL [EW MQTPIQIRXIH F] XLI 7XEJJ ERF
KSMRK JSV[EVH 8LMW JYRH WYTTSVXW XLI WXEX|I QEXGLMRK WLEVI SJ XLI 1SXSV '

*YXYVI *MRERGMEP -WWYIW

(MWXVIWWIH SV JEMPMRK [EXIV ERH [EWXI[EXIV YXMPMXMIW

4-4)7 %GX SJ ERH SXLIV TVSTSWIH VIKYPEXMSRW [MPP EHH RI[ VIKYPEXSV] QE
EHHMXMSREP MRWTIGXSVW

21 TMTIPMRI TVSNIGXW MRZSPZMRK RSR KVIIRLSYWI KEWIW WYGL EW L]JHVSKIR EI
%FMPMX] XS LMVI UYEPMJMIH TIVWSRRIP EX GSQTIXMXMZI WEPEVMIW

9THEXIW XS TMTIPMRI WEJIX] VYPIW GYVVIRXP] JSYRH MR 'LETXIV '76 VIUYMVI
VIKYPEXMSRW

JPIGXVMG VEXI MWWYIW XS EHHVIWW IGSRSQMG HIZIPSTQIRX ERH MRHYWXVMEP F
'SRXMRYIH SZIVWMKLX SJ VEXI FEWI ERH 3 1 QEXXIVW MR INTIHMXIH VEXIQEOMRK
5YEPMX] SJ 71IVZMGI MWWYIW VIPEXIH XS PERH PMRI TLSRI WIVZMGI

+VIEXIV MRZSPZIQIRX MR JIHIVEP TVSGIIHMRKW EX *)6"' *"'

+VIEXIV SZIVWMKLX SJ XVERWQMWWMSR YTKVEHI TVSNIGXW SXLIV XLER TVSNIGX
JPIGXVMG KIRIVEXMSR GETEGMX] QEVOIX GLERKIW FIMRK GSRWMHIVIH F] 4.1

47" &YMPHMRK -WWYIW
&YMPHMRK 71GYVMX]
9TKVEHI SJ ,IEVMRK 6SSQ XIGLRSPSK] TIV VIQSXI| LIEVMRK HIQERHW SJ '3:-( INT

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

% (.9(-'%8-32

8LI 'SQQMWWMSRIVW XLIMV WXEJJ ERH XLl %YHQMRMWXVEXMZI OE[ .YHKI (MZMWM
GEWIW F] MWWYMRK XMQIP] HIGMWMSRW ERH LSPHMRK LIEVMRKW XLVSYKLSYX XLI
XLI MRXIVIWXW SJ XLI YXMPMXMIW VIKYPEXIH F] XLl 'SQQMWWMSR XLI MRXIVIWXW
XLI KIRIVEP MRXIVIWXW SJ XLI WXEXI W IGSRSQ]

*8)W %RRYEP 4VSKVEQ 'SWX

6IZIRYI 7SYVG+W * 7 0 3
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%TTVSTVMEXIH 1MWGIPPERISYW &SEVHW ERH 'SQQNM

/1] LIEWYVIW %GXYEP *= &YHKIXIH *= YWXMQEXIH *=
111X WXEXYXSV] HIEHPMRIW JSV JMREP SVHIVW SJ

XLI XMQI

% (:3'%'=

LI WXEJJ SJ XLI 'SQQMWWMSR TVSZMHIW PIKEP MRTYX ERH WIVZMGIW MR HIZIPST
XLEX MRGPYHIW E PE[]IV ER IRKMRIIV ERH E JMRERGMEP EREP]WX

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S
/1T LIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=
111X SJ XLl HIGMWMSR HYI HEXIW IWXEFPMWLIH

F] XLl 'SQQMWWMSR

'32791)6 % (:3'%8) (-:-7-32

8LI QMWWMSR SJ XLl 'SRWYQIV %HZSGEXI MW XS TVSXIGX XLI MRXIVIWXW SJ ERH T
‘MVKMRME VIWMHIRXMEP YXMPMX] GSRWYQIVW ERH MRXIVZIRI EW E TEVX] SR FILE
VEXI TVSGIIHMRKW FIJSVI XLl 4YFPMG 7IVZMGI| 'SQQMWWMSR ERH SXLIV WXEX| ERH
%HZSGEXI [SVOW XS IRWYVI EPP VEXI GLERKIW ERH XIVQW SJ WIVZMGI EVI MR XLI
WX :MVKMRME 8Ll 'SRWYQIV %HZSGEXI EPWS VITVIWIRXW VIWMHIRXMEP GSRWYQ
KEW XIPITLSRI ERH [EXIV GEWIW FIJSVI XLI 4YFPMG 7IVZMGI 'SQQMWWMSR ERH J|
%HZSGEXI EPWS MRXIVZIRIW MR SXLIV X]TIW SJ GEWIW FIJSVI XLI 4YFPMG 7IVZMGI
VIWMHIRXMEP GYWXSQIVW

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

*MPI EPP GEWI HSGYQIRXW SR XMQI

+%7 4-4)0-2) 7%*)8=

+EW 4MTIPMRI 7EJIX] EHQMRMWXIVW ERH IRJSVGIW TMTIPMRI WEJIX] VIKYPEXMSR\
IRWYVI XLI WEJI HIWMKR GSRWXVYGXMSR XIWXMRK QEMRXIRERGI ERH STIVEXM!
PMUYMH KEXLIVMRK ERH XVERWQMWWMSR ERH KEW HMWXVMFYXMSR TMTIPMRI JEC

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S
/1T TIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

111X SV INGIIH XLI QMRMQYQ SJ MRWTIGXMSR HE]W
TIV *8) MRWTIGXMSR EW VIUYMVIH F] 4,17%
'EPIRHEV =I1EV

111X SV IN\GIIH XSXEP MRWTVIGXMSR HE]W EW QERHEXIH
F] 4,17% 'EPIRHEV =I1EV

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



%TTVSTVMEXIH 1MWGIPPERISYW &SEVHW ERH 'SQQNM

13836 '%66-)6 %(1-2-786%8-32
8LI QMWWMSR SJ XLI 4YFPMG 7I1VZMGI 'SQQMWWMSR 8VERWTSVXEXMSR (MZMWMSF
WXEXI WXEXYXIW ERH VYPIW VIPEXMRK XS XLI XVERWTSVXEXMSR SJ GSQQSHMXM I
MRGPYHMRK GSEP ERH LE"EVHSYW QEXIVMEPW MR ;IWX :MVKMRME 1SXSV '"EVVMI
EHQMRMWXIVW WXEXYXIW ERH VYPIW VIPEXMRK XS GSQQIVGMEP XVERWTSVXEXMS
MRZSPZIW XLI VIKMWXVEXMSR SJ GSQQIVGMEP QSXSV ZILMGPIW MRGPYHMRK EWMW
JRISVGIW VIKYPEXMSRW ERH TIVISVQW MRWTIGXMSRW SR GSQQIVGMEP ZILMGPIV
YWHQMRMWXIVW WXEXYXIW ERH VYPIW VIPEXMRK XS HSQMGMPIH MRXIVWXEXI GEV
6IKMWXVEXMSR 4PER
WWMWXW GSEP STIVEXSVW ERH GEVVMIVW [LMPI IRWYVMRK GSQTPMERGI [MXL |
%WHOQMRMWXIVW XLI QYPXM WXEXI TVSNIGX JSV MHIRXMIJMGEXMSR VIKMWXVEXMS
LEM"EVHSYW QEXIVMEPW MR ;IWX :MVKMRME

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S
/1T TIEWYVIW %GXYEP *=&YHKIXIH *=: YWXMQEXIH *=
-RGVIEWI MRWTIGXSV ZMWMXW GSRXEGXW XS WLMTTMRK SV
VIGIMZMRK WMXIW XS MR *=

6%-063%( 7%*)8=
6EMPVSEH 7EJIX] GSRHYGXW WEJIX] MRWTIGXMSRW SJ XVEGO IUYMTQIRX STIVEX
XLl XVERWTSVXEXMSR SJ LEAEVHSYW QEXIVMEPW F] VEMPVSEH GSQTERMIW STIVE:

OIITMRK XLI WXEXI VEMP[E]W WEJI ERH TVSHYGXMZI JSV XLI QEMR TYVTSWI SJ IGS
XVERWTSVX

*8)W %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S
/1T TIIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=
'SRHYGX VEMPVSEH MRWTIGXMSRW XLVSYKLSYX XLI

WXEX|I ERRYEPP]

6)+90%836=

8LI VIKYPEXSV] JYRGXMSR SJ XLI 'SQQMWWMSR IRWYVIW WEJI VIPMEFPI ERH VIE\
GSRWYQIVW F] TVSZMHMRK JEMV EGGYVEX|I ERH FEPERGIH VIGSQQIRHEXMSRW MI
JQTPS]IIW MRZSPZIH MR XLMW JYRGXMSR EPWS JEGMPMXEX| VIEWSREFPI WSPYXM:
GYWXSQIVW F] PMWXIRMRK KEXLIVMRK MRJSVQEXMSR ETTP]MRK ETTVSTVMEXI VY
XLl 'SQQMWWMSR

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=
6IWSPZI SJ MRJSVQEP HMWTYXIW IEGL JIEV XLYW
VIHYGMRK XLI RYQFIV SJ JSVQEP GSQTPEMRX GEWI
JMPMRKW

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



%TTVSTVMEXIH 1MWGIPPERISYW &SEVHW ERH 'SQQNM

7%*)8= %2( 0%; )2*36')1)28
8LI 7EJIX] ERH OE[ )RISVGIQIRX TVSKVEQ MW VIWTSRWMFPI JSV HMWGLEVKMRK 'S¢
VIKYPEXMSR SJ GSQQIVGMEP ZILMGPIW IGSRSQMG ERH WEJIX] VIUYMVIQIRXW JSV
TVSNIGX XLEX TVSZMHIW JSV XLI MHIRXMJMGEXMSR VIKMWXVEXMSR ERH TIVQMX:
LEAEVHSYW QEXIVMEPW SR WXEX| LMKL[E]W

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYI 7SYVG+W * 7 0

/17 TIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=

-RGVIEWI VSEHWMHI MRWTIGXMSRW JVSQ MR *=
XS MR *=

)-+.,8 )2*36')1)28
8LI :IMKLX )RIJSVGIQIRX TVSKVEQ IRLERGIW XLI PIZIP SJ WEJIX] SJ XLI XVEZIPMRK
QEMRXIRERGI XLVSYKL XLI IRIJSVGIQIRX SJ ;IWX :MVKMRME PE[W KSZIVRMRK SZIV[

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0

/1T TIEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

-RGVIEWI XLI RYQFIV SJ GSQQIVGMEP ZILMGPIW
[IMKLIH XS MR *=

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



6IEP )WXEXI 'SQQMWWM

6IEP )WXEXI 'SQQMWWMSR %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

7TTIGMEP *YRHW
8SXEP 4IVWSREP 71VZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI 6IEP YWXEXI 'SQQMWWMSR VIKYPEXIW XVERWEGXMSRW MRZSPZMRK VIEP TVSTI
VIKYPEX]I ERH WYTIVZMWI VIEP IWXEXI FVSOIVW ERH WEPIWTIVWSRW 8LI 'SQQMW!
PMGIRWYVI ERH GSRXMRYMRK IHYGEXMSR GSYVWIW SJJIVIH XS XLI TYFPMG

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI 6IEP )YWXEXI 'SQQMWWMSR W *= GYVVIRX PIZIP ETTVSTVMEXMSR VIUYIWXW
WTIRHMRK PI1ZIP EW EYXLSVMAIH MR XLI %TTVSTVMEXMSR 6IUYIWX -RWXVYGXMSRW

LMW 'SQQMWWMSR GYVVIRXP] PMGIRWIW ERH VIKYPEXIW ETTVS\MQEXIP] MRH
JIIPW XLMW JYRHMRK PIZIP MW RIGIWWEV] XS EHIUYEXIP] QEMRXEMR XLI WEQI PIZ
PIZIPW XS QEMRXEMR XLMW PIZIP SJ WIVZMGI

2SRI
7TYQQEV] SJ 71IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

6)%0 )78%8) '311-77-32
8LI 6IEP )WXEX|I 'SQQMWWMSR PMGIRWIW ERH VIKYPEXIW VIEP IWXEX| FVSOIVW ER
XLI WXEXI MR SVHIV XS TVSXIGX XLI MRXIVIWXW SJ XLl KIRIVEP TYFPMG

*8)W s %RRYEP 4VSKVEQ 'SWX s
6IZIRYI 7SYVG+W * 7 0 3
S S S S S
/1T TIEWYVIW %GXYEP *=&YHKIXIH *=:= YWXMQEXIH *=

&VSOIV %YHMXW
OMGIRWI VIRI[EPW

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



 EXIV (I1ZIPSTQIRX %YXLS

JEXIV (IZIPSTQIRX %YXLSVMX] %GXYEPW &YHKIXIH  6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
0SXXIV] *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYFXSXEP O0SXXIV] *YRHW

3XLIV *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 3XLIV *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI ;EXIV (IZIPSTQIRX %YXLSVMX] EHQMRMWXIVW ZEVMSYW JMRERGMEP EWWMWXE
[EWXI[EXIV ERH IGSRSQMG MRJVEWXVYGXYVI JSV PSGEP KSZIVRQIRXEP EKIRGMIW
QYRMGMTEPMXMIW TYFPMG WIVZMGI HMWXVMGXW ERH SXLIV TSPMXMGEP WYFHN

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI MQTEGX SJ XLMW PIZIP SJ JYRHMRK JSV JMWGEP ]IEV [MPP GSRXMRYI XS EI
JYRH TVSNIGXW XLEX TVSZMHI TYFPMG [EXIV SV WI[IV WIVZMGI XS XLSWI ;IWX :MV
ERH XS YTKVEHI ERH QSHMJ] IN\MWXMRK WIWXIQW 8LMW ETTVSTVMEXMSR PIZIP LIF
MR RS [E] HVEQEXMGEPP] VIHYGI XLI RIIH 8LI ;EXIV (IZIPSTQIRX %YXLSVMX] XLVS
TIRHMRK TVSNIGXW XLEX IUYEP QSVI XLER [LMGL MRGPYHIW XLSWI TEVX
LMW RYQFIV HSIW RSX MRGPYHI EGGSYRXMRK JSV TVSNIGXW XS GSVVIGX GSQFMI
IWXMQEXIH EX SV EVSYRH SRI FMPPMSR HSPPEVW

'"YVVIRXP] XLIVI EVI QSVI XLER MR TVSNIGXW MR ZEVMSYW TLEWIW JVSQ
[LMGL [MPP FI WIITOMRK JYRHMRK XS QSZI XLEX TVSNIGX XS GSRWXVYGXMSR 8LIW
WSYVGIW SJ JYRHMRK M | HMJJIVIRX *IHIVEP TVSKVEQW MR EHHMXMSR XS WXEX
-J JYRHMRK JVSQ XLI INGIWW 0SXXIV] 6I1ZIRYIW QMPPMSR [SYPH FI VIHYGIH SV

'MXL XLI ;(% )GSRSQMG )RLERGIQIRX +VERX *YRH ))+* JYRHMRK RYQIVSYW TVSNI
JYXYVI JYRHMRK JSV XLMW TVSKVEQ MW YRGIVXEMR

%WMHI JVSQ TVSNIGX JYRHMRK XLI ;EXIV (IZIPSTQIRX %YXLSVMX] HSIW RSX ERXM
GSWX XLEX [SYPH GVIEXI ER] JYXYVI JMRERGMEP MWWYIW JSV XLI 7XEXI SJ ;IWX :|

7XEXI SJ ;IWX :MVKMRME s *= JINIGYXMZI &YHKIX :SPYQI -- 3



%TTVSTVMEXIH 1MWGIPPERISYW &SEVHW ERH 'SQQNM

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

:%8)6 ():)0341)28 %98,36-8=
8LI ;EXIV (IZIPSTQIRX %YXLSVMX] (% TVSZMHIW JYRHMRK MR XLl JSVQ SJ PSERW
MR ;IWX :MVKMRME SR FILEPJ SJ XLI ;(% ERH XLI -RIVEWXVYGXYVI ERH .SFW (IZIPS
ERH IGSRSQMG HIZIPSTQIRX TVSNIGXW 8LI ;(% EPWS TVSZMHIW EHQMRMWXVEXMZ
AYFPMG ,IEPXL ERH XLI ;IWX :MVKMRME 'PIER ;EXIV 7XEXI| 61ZSPZMRK *YRH

*8)wW %RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3
S S S
/1T 1IEWYVIW %GXYEP *=&YHKIXIH *== YWXMQEXIH *=

(SPPEV EQSYRX SJ PSER GPSWIH HYVMRK XL§ IJIMWGEP ]JIEV
(SPPEV EQSYRX SJ PSERW GPSWIH HYVMRK XLI JMWGEP ]IEV
(SPPEV EQSYRX SJ PSERW GPSWIH HYVMRK XLI JMWGEP ]IEV
2YQFIV SJ PSERW GPSWIH HYVMRK XLI JMWGEP JIEV

2YQFIV SJ PSERW GPSWIH HYVMRK XLI JMWGEP ]IEV

2YQFIV SJ PSERW GPSWIH HYVMRK XLI JMWGEP ]JIEV

4VSGIWW IEGL PSER ETTPMGEXMSR [MXLMR XLI WXEXYXSV]
XMQI JVEQI SJ HE]W

4VSGIWW PSER ETTPMGEXMSRW [MXLMR XLI WXEXYXSV] XMQI
JVEQI SJ HE]W

61GIMZI YRUYEPMJMIH STMRMSRW SR EYHMXIH JMRERGMEP
WXEXIQIRXW JSV ;(% ;:-.(' ERH ( 86*

6IQMX HIFX WIVZMGI ERRYEP TVMRGMTEP TE]JQIRXW ERH
WIQMERRYEP MRXIVIWX TE]JQIRXW EW VIUYMVIH F] FSRH
HSGYQIRXW ERH QEMRXEMR ETTVSTVMEXI GSPPEXIVEP ERH
VIWIVZI FEPERGIW

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



. &SEVH SJ )\EQMRIVW JSV
OERKYEKI 4EXLSPSK] ERH

&SEVH 3] 7TIIGL OERKYEKI 4EXLSPSK] %R ZWHMSPRK] siuviwxiH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

7TTIGMEP *YRHW
8SXEP 4IVWSREP 71VZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI QMWWMSR SJ XLI ; : &SEVH SJ )\EQMRIVW JSV 7TIIGL OERKYEKI 4EXLSPSK] ERF
TYFPMG LIEPXL TVSXIGX XLI TYFPMG JVSQ FIMRK QMWPIH F] MRGSQTIXIRX YRWG)
TVSXIGX XLI TYFPMG JVSQ YRTVSJIWWMSREP GSRHYGX F] UYEPMJMIH 7TIIGL OERK"
7TIIGL OERKYEKI 4EXLSPSK] ERH %YHMSPSK] %WWMWXERXW MR XLI 7XEXI SJ ;IWX

8LI ; : &SEVH SJ )\EQMRIVW JSV 7TIIGL OERKYEKI 4EXLSPSK] ERH %YHMSPSK] EHQ!
XLI TVSZMWMSRW SJ ; : 'SHI ERH OIKMWPEXMZI 6YPIW XLVSYKL 8LI &SI
IZEPYEXIW XLI UYEPMIJMGEXMSRW SJ ETTPMGERXW ERH VIKMWXIVW 7TIIGL OERKY|
XLI VIUYMVIQIRXW WIX JSVXL MR ;IWX :MVKMRME 'SHI MWWYIW ERH VIRI[W PMGIR\
ERH MQTSWIW TIREPXMIW ERH HMWGMTPMREV] EGXMSRW [LIR TVSZIR ZMSPEXMSR\

8LI &SEVH TVSQYPKEXIW VIEWSREFPI VYPIW MRGPYHMRK FYX RSX PMQMXIH XS VY
PMGIRWYVI WTIGMJIJMIW VIUYMVIQIRXW JSV PMGIRWI VIRI[EP HIPMRIEXIW TVSGIHY
4EXLSPSK] ERH %YHMSPSK] %WWMWXERXW ERH IWXEFPMWLIW WXERHEVHW SJ TV

(ITEVXQIRX &YHKIX (MWGYWWMSR

&EWIH SR YTGSQMRK IZIRXW VIZIRYI [MPP QSWX PMOIP] HIGVIEWI [LIR XLI -RXIVWX
'YVVIRX NTIRWIW [MPP QSWX PMOIP] MRGVIEWI FIGEYWI SJ XLI -RXIVWXEXI| 'SQTEG
GSQMRK YRHIV 7TIIGL ERH %YHMSPSK] *=

3RI JYXYVI JMRERGMEP MWWYI XLI &SEVH QE] JEGI MW E HIGVIEWI MR VIZIRYI [LIR
4EXLSPSK] -RXIVWXEXI OMGIRWI 'SQTEGX FIGSQIW [JJIGXMZI 8LI IWXMQEXIH HEXI

8LI MWWYI SJ GSQTPEMRXW MW EP[E]W ER YRORS[R ERH RSX TSWWMFPI| XS TVIHM(
JIITW LIEVMRKW [IXG

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



%TTVSTVMEXIH 1IMWGIPPERISYW &SEVHW ERH "'SQQN

7YQQEV] SJ TIVZMGIW ERH 41VISVQERGI LIEWYVIW

&3%6( 3* 74))', 0%2+9%+) 4%8,303+= %2( %9(-303+=

8LI ;IWX :MVKMRME &SEVH SJ )\EQMRIVW JSV 7TIIGL OERKYEKI 4EXLSPSK] ERH %YH
IRISVGIW XLI TVSZMWMSRW SJ ; :

. 'SHI ERH OIKMWPEXMZI 'SHI 6YPIW
LIEPXL WEJIX] ERH [IPJEVI SJ GSRWYQIVW
*8)W

%RRYEP 4VSKVEQ 'SWX
6IZIRYI 7SYVG+W * 7 0 3

'"76 XLV

_—_— * =

6IRI[ PMGIRWIW

7XEXI SJ ;IWX :MVKMRME s *= JMGYXMZI &YHKIX :SPYQI -- 3



IWX :MVKMRME
&SEVH SJ 1IHMGMRI

&SEVH 3J 1IHMGMRI %GXYEPW &YHKIXIH 6IUYIWXIH +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE

7TTIGMEP *YRHW
8SXEP 4IVWSREP 71VZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4SWMXMSRW

AYVTSWI ERH +SEPW

8LI ;IWX :MVKMRME &SEVH SJ 1IHMGMRI W 4VMQEV] VIWTSRWMFMPMX] MW XS PMGI
TSHMEXVMG QIHMGEP HSGXSVW (41 ERH TLIWMGMER EWWMWXERXW 4% %HHMX
JSV QIHMGEP HSGXSV VIWMHIRXW IQIVKIRG] VIKMWXVEXMSRW JSV 1(W ERH 4%W H
MRXIVWXEXI XIPILIEPXL VIKMWXVEXMSRW ERH TVEGXMGI RSXMIMGEXMSRW JSV 4¢

8LI &SEVH MW VIWTSRWMFPI JSV XLI GIVXMIMGEXMSR SJ QIHMGEP GSVTSVEXMSRW
[LS [MWL XS TVEGXMGI QIHMGMRI SV TSHMEXVMG QIHMGMRI MR ;IWX :MVKMRME E!
WYFWXERGI HMWTIRWMRK PSGEXMSRW

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

1 &31

IMWWMSR

8LI ;IWX :MVKMRME &SEVH SJ 1IHMGMRI MW GLEVKIH [MXL TVSXIGXMRK XLI LIEPXL
PMGIRWYVI VIKYPEXMSR ERH SZIVWMKLX SJ QIHMGEP HSGXSVW TSHMEXVMG TL]\

BTIVEXMSRW

-WWYIW PMGIRWIW XS UYEPMJMIH EPPSTEXLMG TLIWMGMERW TSHMEXVMWXW ER}
GSRHYGXW FMIRRMEP PMGIRWYVI VIRI[EPW SJ EPP XLSWI PMGIRWIH F] XLI FSEVH

AVSGIWWIW GSQTPEMRXW JVSQ XLI TYFPMG

4VSZMHIW ER MRZIWXMKEXMZI ERH HMWGMTPMREV] TVSGIWW

'SRHYGXW VERHSQ EYHMXW SJ GSRXMRYMRK QIHMGEP IHYGEXMSR JSV PMGIRWIW
-WWYIW HVYK HMWTIRWMRK GIVXMIMGEXIW XS TLIWMGMERW ERH TSHMEXVMWXW

4VSZMHIW GIVXMIJIMGEXMSR GIVXMIMGEXMSR VIRI[EPW SJ QIHMGEP GSVTSVEXMSR)
4VSZMHIW [VMXXIR ZIVMIJMGEXMSR SJ TLIWMGMERW TSHMEXVMWXW ERH TLI]WMGN
1EOIW MRJSVQEXMSR EZEMPEFPI EFSYX PMGIRWIW XLVSYKL XLI ;I WX :MVKMRME &°¢
1IEMRXEMRW ER EKVIIQIRX [MXL XLI HIWMKREXIH QIHMGEP TVSJIWWMSREP LIEPXL °
TVSIIWWMSREPW PMGIRWIH F] XLI FSEVH JSV WYFWXERGI EFYWI ERH HITIRHIRG] S
4VSZMHIW GIVXMIJIMGEXMSR SJ VEHMSPSKMWX EWWMWXERXW

*8)W %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYWGIW * 7 0 3
S S S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *:: YWXMQEXIH *=
2SRI

7XEXI SJ ;IWX :MVKMRME s *= JNIGYXMZI &YHKIX :SPYQI -- 3°



S IWX :MVKMRME "SRXVEG
OMGIRWMRK &SEVH

JWX CMVKMRME "SRXVEGXSV OMGIRWMBKy&syF Vb HkixiH  siuviwxiH  +SZIVR
JNTIRHMXYVI &] *YRH "PEWW *= *= *= 61GSQQIRHE
7TIGMEP *YRHW

8SXEP 4IVWSREP 7IVZMGIW

3XLIV )\TIRWIW

7TYEXSXEP 7TIGMEP *YRHW

8SXEP *8) 4ASWMXMSRW

4YVTSWI ERH +SEPW

8S IRWYVI XLI TVSWTIVMX] IGSRSQMG KVS[XL ERH WEJIX] SJ EPP ;IWX :MVKMRMEI
IRWYVMRK IUYMX] MR XLI QEVOIXTPEGI JSV [SVOIVW GSRWYQIVW ERH FYWMRIWW
MRWTIGXMSRW SJ FYWMRIWWIW STIVEXMRK MR XLI 7XEXI ERH XLI IRIJSVGIQIRX SJ
-RMXMEXMRK E QSVI TVS EGXMZI EKIRHE MR IHYGEXMRK TIVWSRW MRZSPZIH MR M
GSQTPMERGI [MXL PIWW ZMSPEXMSRW JMRIW ERH SV TIREPXMIW FIMRK PIZMIH
'SRXVEGXSV OMGIRWI MWWYIW PMGIRWIW XS GSRXVEGXSVW ERH TVSXIGXW XLI TY
MRWTIGXMSRW SJ TIVWSRW TIVISVQMRK GSRWXVYGXMSR [SVO

(ITEVXQIRX &YHKIX (MWGYWWMSR

8LI GYVVIRX PIZIP SJ JYRHMRK MW FIMRK QSRMXSVIH ZIV] GPSWIP] XS IRWYVI XLI

;l HS RSX ERXMGMTEXI ER] JYXYVI JMRERGMEP MWWYIW JSV XLMW JYRH

7TYQQEV] SJ 7IVZMGIW ERH 4IVISVQERGI 1IEWYVIW

'3286%'836 0-')27-2+
8LI 'SRXVEGXSV OMGIRWMRK &SEVH TVSXIGXW XLI TYFPMG JVSQ YRJEMV YRWEJI
TVEGXMGIW F] XIWXMRK PMGIRWMRK ERH GSRHYGXMRK MRWTIGXMSRW SJ [SVO W

[SVO MR ;IWX :MVKMRME 8LI &SEVH TVSZMHIW EHQMRMWXVEXMZI EWWMWXERGI| X
GSRXVEGXSVW

*8)wW %RRYEP 4VSKVEQ 'SWX
61ZIRYIl 7SYVG+W * 7 0 3
S S S S
/1T 1IIEWYVIW %GXYEP *=&YHKIXIH *:= YWXMQEXIH *=
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O &YHKIX %GX &Y HWIXP&KIMWPEXMSR XLEX

/0 ETTVSTVMEXIW XLI NTIRHMXYVIW VIUYMVIH
WXEXI KSZIVRQIRX JSV IEGL JMWGEP ]IEV

NWGCGGVYHPEGGSYRXMRK QIXLSH XLEX VITSVXW MRGSQI

[LIR TEVRIH ERH NTIRWIW [LIR MRGYVVIH
&YHKIXEV] 8&EAWMBWMW SJ EGGSYRXMRK YWIH X

IWXMQEXI JMRERGMRK WSYVGIW ERH YWIW N

NWGCGXMZMNIWHTTVSTVMEXMSR x WX :MVKMRMEUW ERRYEP FYHKIX MW TVITE
FEWMW

%KIRGHPR SVKERMA"EXMSREP YRMX SJ WXEX|I KSZIVRQIRX
YWYEPP] E HITEVXQIRX FYVIEY GSQQMWMMRERRVFSSEHRMVEBRXVSP SV QEREKIQIRX SJ E
SVE WYFHMZMWMSR [MXLMR E HITEVXQIRKSAMVWRYIEXY MR EGGSVHERGI [MXL XLI ETTVS
FYHKIX JSV OIITMRK INTIRHMXYVIW [MXLMR X
PMQMXEXMSRW SJ EZEMPEFPI ETTVSTVMEXM
%RRYEP -RGVMRRW ETTVSTVMEXIH JSV IPMKMAR®RISYVGIW
IQTPS]IIW ERH TEMH SRGI ERRYEPP] EX XLI VEXI SJ
TIVJIJYPP ]JIEV SJ WIVZMGI [MXL E QMRMQYQ SJ XLVII
JIEVW SJ JYPP XMQI IUYMZEPIRX WIVZMGIVEPH BREKMIPMXYVIW JSV RI[| GSRWXVYGXMSR E|
EPXIVEXMSR SJ IN\MWXMRK WXVYGXYVIW SV
MQTVSZIQIRX SJ PERHW ERH GER MRGPYHI W
NWTTVSTVMEXIH 7TIGRBEMWXARM SJ EGGSYRXW XLEXTSVX WXSVEKI TVSXIGXMSR SV XLI MQ
KIRIVEXI VIZIRYI JVSQ IWXEFPMWLIH VEXIW REXMWEP GSRHMXMSR
ERH QYWX FI INTIRHIH JSV E WTIGMJMG TYVTSWI
EQSYRX EYXLSVM2AIH JSV NTIRHMXYVI MW WTIGMJIJMGEPP]
GSRXEMRIH MR XLI FYHKIX FMPP &YVIE%R SVKERMA"EXMSREP YRMX SJ WXEXI KSZ
IWXEFPMWLIH F] PE[ ERH LIEHIH F] E GSQQM
SV SXLIV WXEXYXSV] SJIMGIV SJ ER EKIRG] |
%NTTVSTVMBXMEEP EYXLSVMAEXMSR XS MRGYNYVYAEWMKWXBERW XLI &YVIEY SJ 7IRMSV 71VZ
ERH XS QEOI NTIRHMXYVIW JSV WTIGMJMG TYVTSWIW
PMWXIH MR XLI FYHKIX FMPP WYGL EW 'YVVIRX )\TIRWIW
JUYMTQIRX ERH 'ETMXEP 3YXPE] 1

'EFMRI%R SVKERMAEXMSREP YRMX SJ WXEXI KS.
& XLEX GER FI LIEHIH F] E HITEVXQIRX GEFMRI

WIGVIXEV] SV MRHMZMHYEP EKIRGMIW KVSY"

&EPERGIH &%HKYKKIX MR [LMGL XLI IWXMQEXIGNWKERMABMNMSREMRK TYVTSWIW WYGL E\

VIZIRYIW TPYW YRETTVSTVMEXIH JYRH FE&WR/@GWPQDVER|SYW &SEVHW ERH 'SQQMWW
IUYEP XS SV KVIEXIV XLER XLI ETTVSTVMEXMSRW

'ETMXEP -QTVSZIQIRXW 4VSKVEQW )\TIRHMXYVI
&EWI &YHIUXEQSYRX VIUYMVIH JSV SRKSMRK ¢/ pEXIH XS XLl EGUYMWMXMSR I\TERWMSR

NTIRHMXYVIW JSV GYVVIRX TVSKVEQWSHS{W RSY{pMXEXMSR SJ ER IPIQIRX SJ XLI KSZI

GSRXEMR MXIQW SJ E SRI XMQI REXYVI 1) ]wWMGEP TPERX WSQIXMQIW VIJIVVIH XS E
MRIVEWXVYGXYVI 2I[ GSRWXVYGXMSR VIRS

VITEMVW. SJ SV QSVI ERH QENSV IUYM"

&SRH6 PSRK XIVQ -39 SV TVSQMWI XS TE] -X YW, E TMFMY) pmol IUYMTQIRX SJ SV «
XS VITE] E WTIGMJIMIH EQSYRX SJ QSRI] SRHRHIVIH XS FI GETMXEP MQTVSZIQIRX T

EQSYRX SJ XLI FSRH SR E TEVXMGYPEV HE%HKI*I‘E
QEXYVMX] HEXlI &SRHW [LMGL GER FI KIRIVEP
SFPMKEXMSR SV VIZIRYlI FSRHW EVI YWIH XS JMRERGI

GETMXEP TVSNIGXW "EWL &EWMREWMW SJ EGGSYRXMRK MR [LMGL X\
EVI VIGSKRMAIH SRP] [LIR GEWL MW MRGVIE\

HIGVIEWIH VIZIRY] VIGIMZIH ERH NTIRWIW T
&YHKI% TPER SJ JMRERGMEP EGXMZMX] JSV E WTIGMJMIH TIVMSH

JMWGEP JIEV SV FMIRRMYQ MRHMGEXMRK EPP TPERRIH
VIZIRYIW ERH INTIRWIW JSV XLI FYHKIX TIVMSH

V] TYVTSWIW
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'"MZMP 'SRXMRKSRK 'WARMHP 'SRXMRKIRX *YRHRMBWQFVERIAGIGSQQMXQIRX SJ JYRHW XS TYVGLE
ETTVSTVMEXIH F] XLI OIKMWPEXYVI XS XLIERSKINIRSYVXWIVZMGI|I 8S IRGYQFIV JYRHW QI
FI EZEMPEFPI JSV TE]JQIRX SJ INTIRWIW MREWMWMIHSY GSQQMX JYRHW JSV E WTIGMJMIH
[LIR NIGYXMRK E PE[ JSV [LMGL XLIVIIWTVRHMXYVI
WTIGMIJMG ETTVSTVMEXMSR SV ER] SXLIV NTIRWIW

JSV [LMGL XLI +SZIVRSV HIIQW RIGIWWEYV S\Kégk

)R V IWWYRHW EVI YWIH XS EGGSYRX
TVSTIV WYGL EW YRERXMGMTEXIH |(§4\ﬂ§/l W}MSJ W xE EKIR e To e

SV WIVZMGIW XS XLI KIRIVEP TYFPMG SR E Y

'SQOMWWAMEBVKERMAEXMSREP YRMX SJ WXE){JEWMW SV [LIVI XLI 7XEXI LEW HIGMHIH XLE

I X1V EXMSR SJ VIZIRYIW IEVRIH INNTIRWI

KSZIVRQIRX IWXEFPMWLIH F] PE[ XLEX MW I¢ Fj_] RH SV RIX MRGSQI MW ETTVSTV

KVSYT SJ TIVWSRW HMVIGXIH XS TIVJSVQ I/I I% MRXIRERGI TYFPMG TSPMG] QE
HYX] WYGL EW XLI ,MKLIV )HYGEXMSR 4SP Ch]

, \ SP EGGSYRXEFMPMX] SV SXLIV TYVT
SQAMWWMSR SV 4YFPMG 71VZMGI SQQMW) % IW MRGPYHI XLI ;IWX :MVKMRME 0SXXI|

SJ] 6MWO ERH -RWYVERGI 1EREKIQIRX 4YFPN

- 0, .
"YVVIRX )\TIRWIMRHMXYVIW JSV STIVEXMRK Gg%&W]IIWu RWYVERGI %KIRG] ERH XLI ;1WX

SXLIV XLER TIVWSREP WIVZMGIW SV 10TPSMVEMIWrxtW ' TEMH "SPPIKI 4PER
JUYMTQIRX VITEMVW ERH EPXIVEXMSRW FYMPHMRKW SXLIV

EWWIXW SV PERHW EVI RSX MRGPYHIH)UYMTQI)I'-?'KIRHMXYVIW JSV IUYMTQIRX MXIQW [LI

LEZI ER ETTVIGMEFPI ERH GEPGYPEFPI TIVM

'YVVIRX OPEPQEPP] VIJIVW XS XLI XSXEP HsPPWUWPRNW MR NGIWW SJ SRI JIEV
SRI XMQI ETTVSTVMEXMSRW MR XLI GYVVIRX JMWGEP ]IEV

* * =
[LMGL EVI EZEMPEFPI JSV XLI RIX JMW)&EFW] E{ X’/(?(%\]LIIGMEP 61ZIRYlI JYRH XLEX WYTTS
XLI wGYVVIRX PIZIPXx MW HIJMRIH E w r=
FEWI FYHKIX JSV EPP JYRH ETTVSTVMéM)M IX F] WXEXYXI WYGL EW XLI WIRMSV
@\/ GSPPIKI WGLSPEVWLMTW JSV ;IWX :

WXYHIRXW GETMXEP TVSNIGXW ERH MQTVSz
TYFPMG ERH LMKLIV IHYGEXMSR ERH JSV WX
( FSRH FEGOMRK JSV IGSRSQMG HIZIPSTQIRX
IRHIEZSVW MRJVEWXVYGXYVI TVSNIGXW MK

(IFX 7IVZBGI GSWX SJ TEJMRK TVMRGMTEP EREBRWR¥|UMyKYSNIGXW = EHHMXMSREP XVERWJ

TE]JQIRX WGLIHYPI

FI ETTVSTVMEXIH F] XLI OIKMWPEXYVI

(ITEVXQIRAR SVKERMAEXMSREP YRMX SJ WXEXI
KSZIVRQIRX IWXEFPMWLIH F] PE[ ERH UIEHTH B EYI TEJQIRX SJ GEWL SR XLI XVERWJIV
GEFMRIX WIGVIXEV] SV HITEVXQIRX LIEH WYGIL' % (WIVZMGIW JSV XLI TYVTSWI SJ E
(ITEVXQIRX SJ %HQMRMWXVEXMSR (ITEVXOIRK % WIVZMGI SV WIXXPMRK E PSWW

JHYGEXMSR SV (ITEVXQIRX SJ 61ZIRYI

ZWTIRWIW GEXIKSV] JSV XLl YWYEP SVHMREV] E
(MWFYVWIGLRX\TIRHMXYVI SJ QSRMIW JvsQ EBRCGMHIRXEP INTIRHMXYVIW F] ER EKIRG] MR
EGGSYRX RSX PMQMXIH XS WYGL MXIQW EW WEPEVMI
FIRIJMXW GSRXVEGXYEP WIVZMGIW GSQQS|

WYTTPMIW SJ E GSRWYQEFPI REXYVI GYVVII

(MZMWMESR TVMQEV] IRXMX] SJ KSZIVRQIRX [LMEMKEXMSRW JM\IH GLEVKIW ERH GETMXE
VIGIMZIW ER ETTVSTVMEXMSR MR XLI FYHRBIEREW ’.’tEéSXL'V JYRHW SV PSGEP WXEXI

EPWS FI VIJIVVIH XS EW ER EKIRG] sV sVKERRFMWsRE] FI MRGPYHIH MR XLMW FYHKIX
GPEWWMJMGEXMSR SJ NTIRHMXYVIW

) *

)QTPS]II &IRIJMMRHMXYVIW JSV WSGMEP WIGYVMX]
QEXGLMRK [SVOIVWuU GSQTIRWEXMSR YRIYFBSTHOWEEEXSIEW  XLVSYKL 7ITXIQFIV
GSQTIRWEXMSR TIRWMSR ERH VIXMVIQIRX
GSRXVMFYXMSRW TYFPMG IQTPS]IIWu MRWYVERG]

QEXGLMRK 34)& TIVWSRRIP JIIW SV ERJ SK§Fy STRWMWXW SJ ER] JMRERGMEP EWWMW

FIRIJMX RSVQEPP] TEMH F] XLI 10TPs]Iv EWMY HAKPIc%S E WXEXI EKIRG] F] XLI 97 KSZIV
GSWX SJ IQTPS]QIRX
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*MWGEP%IEWQSRXL TIVMSH HIWMKREXIH EWSZLVRQIRXEP%PRHWRHW I\GITX TVSIJMX ERH P.
STIVEXMRK ]JIEV JSV EGGSYRXMRK ERH FYBXRHMRKK IRXIVTVMWI JYRHW MRXIVREP W
TYVTSWIW MR ER SVKERMAEXMSR ;IWX :MERMRWEWWX JN'\R B &P
JIEV VYRW JVSQ .YP] XS .YRI

*YPP XMQI J)UYMZEPIRX SMEMXMIMRQ I*FBSWMXMSR =
GSRZIVXIH XS XLI HIGMQEP IUYMZEPIRX SJ E JYPP XMQI
TSWMXMSR FEWIH SR LSYVW TIV JIEQTVYVSYIQIRX 4EGOEKI 8&IUW®XIWW SJ
INEQTPI E TEVX XMQI IQTPS]II [SVOMRK JSMIUYLWXMRK EHHMXMSREP HSPPEVW JSV I\TI
TIV [I1O0 [SYPH FI XLI IUYMZEPIRX XS S¥Y EGISYPWRK JMWGEP JIEV EFSZI XLI GYVVIRX |

XMQI TSWMXMSR

-RGSQI 8E\ 61 JYRH 6IWW ANV RHRHVXEFPMWLIH
*YRHo IMWGEP IRXMX] [MXL VIZIRYIW ERH NTHWIBY KLM&LQE] SRP] FI YWIH XS IRWYVI TE](
EVI WIKVIKEXIH JSV XLI TYVTSWI SJ GEVVIMRWSRKPEMRGSQI XE\ VIJYRHW MRXIVIWX |
WTIGMIMG TYVTSWI SV EGXMZMX] XS XE\TE]JIVW MR E XMQIP] QERRIV SV XS FI
OIKMWPEXYVI EW MX HIXIVQMRIW RIGIWWEV]

YRERXMGMTEXIH IQIVKIRGMIW
*YRH &EPBRIGFEPERGI SJ GEWL ERH MRZIWXQIRXW PIWW

VIETTVSTVMEXIH JYRHW ERH VIWIVZIW JSV GEWL JPS]
-RIVEWXVEGIXYVIWMGEP EWWIXW SJ E KSZIVRQI
WXVIIXW [EXIV WI[IV TYFPMG FYMPHMRKW

+
-RXIVREP 7IVZMEGIWYRNMWHW EGGSYRX JSV XLI
+%7& 8LI +SZIVRQIRX %GGSYRXMRK 7XERHEWGHWERMBRW SJ XLSWI WXEXI EKIRGMIW XLE.
WXEXIQIRX .YRI XLEX IWXEFPMWLIWSSRWERERHEW IVZMGIW XS SXLIV WXEXI EKIRC
VITSVXMRK WXERHEVHW JSV KSZIVRQIRXERSIRXRRVMIWEP YRMXW SR E GSWX VIMQFYVW
JNEQTPIW MRGPYHI XLI 7XEXlI &YMPHMRK 'SQ

-RISVQEXMSR 71VZMGIW ERH 'SQQYRMGEXMS
+%7& 8LI +SZIVRQIRX %GGSYRXMRK 7XERHEWNWWZEBEEHRREKIQIRX 3JIJMGI

WXEXIQIRX .YRI XMXPIH w*MRERGMEP 6ITSVXMRK
JSV 4SWXIQTPS]QIRX &IRIJMX 4PERW 3XLIV XLER
4IRWMSR 4PERW x O

+%7& 8LI +SZIVRQIRX WGGSYRXMRK 7XERBERHWT&SHEMKYVIW JSV XLI TYVGLEWI SJ VIEP T
WXEXIQIRX .YRI XMXPIH wGGSYRXMRXIEIRHX MR VIEP TVSTIVX]
*MRERGMEP 6ITSVXMRK JSV 4SWXIQTPS]QIRX &IRIIJMXW
3XLIV XLER 4IRWMSRW x
OSRK 8IVQ ((FXX [MXL E QEXYVMX] SJ QSVI XLER

JITEV EJXIV XLI HEXlI SJ MWWYERGI
+IRIVEP *YRRRWMWXW SJ XE\ VIZIRYIW GSPPIGXIH F] XLI

WXEXI| [LMGL EVI RSX HIHMGEXIH XS E WTIGMJMG TYVTSWI

ERH VIUYMVI PIKMWPEXMZI ETTVSTVMEXIMSRW] JFVGMEP 61ZIRYI JYRH XLEX WYTTSVXW

NTIRHMXYVI TVSKVEQW JSV WIRMSY GMXMAIRW IHYGEXM
XSYVMWQ ERH TEVOW EW ETTVSTVMEXIH F]

OIKMWPEXYVI
+IRIVEP 3BFPMKEXMSRBLM3 XBFIRHSJ FSRH MW

FEGOIH F] XLI JYPP JEMXL GVIHMX ERH XE\MRK TS[IV SJ
XLI KSZIVRQIRX 1

+SEPWXEFPMWLIH F] EKIRG] HMZMWMSR KBBRAWIRBRP MWWMR EGGSVHERGI [MXL WXVEXIKN
SVMIRXIH WXEXIQIRXW XLEX HIGPEVI [LEXTPREERKVRK] TVMRGMTPIW XLI QMWWMSR KMZ
HMZMWMSR MRXIRHW XS EGGSQTPMWL XS XNYIPEKIRRGMNMWZYMWE RGSW I\MWXIRGI 8LI QM\
WYGGMRGX EGGSYRX SJ [LEX XLI EKIRG] HM:

XVIMRK XS EGLMIZI
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2 6

2SRETTVSTVMEXIH 7TBRMBWWXYWHJ EGGSYRKMR] (E] *¥IRWv6IZIRYI 7LSVXJEPP 6IWIVZI *YRH
XLEX KIRIVEXI VIZIRYI JVSQ IWXEFPMWLIH VEXIW SV
JIIW ERH QYWX FI INTIRHIH JSV E WTIGMJMG TYVTSWI
EQSYRXW I\TIRHIH EVI EYXLSVMAMIH F] KOIEIVEWSPEMEXIHY RHRMHWIQEMRMRK EX XLI IRH S.
ERH EPWS EYXLSVMAIH [MXL PERKYEKI MRXUGXW\SREP JIEV [LMGL XLVSYKL WTIGMJIJMG
XLl &YHKIX &MPP XLI FYHKIX FMPP EVI EYXLSVM”IH XS FI QEHI
JSV NTIRHMXYVI MR XLI RI\ X JMWGEP JIEV

3 6IMQFYVWIQERDEWQIRXW JVSQ SRI EKIRG] XS
ERSXLIV XS TVSTIVP] EPPSGEXI INTIRHMXY VI
B3FNIGX ?2SJ )\TIRARMXYVRAMXYVI GPEWWMIMGESMERGX EKIRG] ERH EHNYWX EGGSYRX PIHK
VIJIVVMRK XS XLI PS[IWX ERH QSWX HIXEMMWPYXYWIQIRXW
GPEWWMJIJMGEXMSR WYGL EW ZILMGPI VIRXEP EWWSGMEXMSR

HYIW ERH SJIMGI IUYMTQIRX
6ITEMVW ERH % B XIMEHKNWSRWW JSV VSYXMRI

QEMRXIRERGI ERH VITEMVW XS WXVYGXYVIW
3FNIGXMEIXWMPIH UYERXMJIJMEFPI XMQI WTIGMOMESZIQIRXW XS TVSTIVX] [LMGL HS RSX M
WXEXIQIRXW SJ EGXMZMXMIW XLEX EVI VIKEKIHEXBXEP EWWIXW
EGLMIZMRK XLI KSEPW 8LI] EVI XEVKIXW JSV WTIGMJMG

EKIRG] SV TVSKVEQ EGXMSRW
61ZIRYFSYVGIW SJ MRGSQI XLEX JMRERGI KSZIV

STIVEXMSRW
3XLIV 4SWXIQTPS]QIRXSANRIQMRB]QIRX
FIRIJMXW XLEX ER IQTPS]II VIGIMZIW HYVMRK

VIXMVIQIRX YWYEPP] FIRIJMXW SXLIV RLERY &WwRERWW MWWYIH F] ZEVMSYW WXEXI
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