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$ERXMLY 5HSRUW (PSRZHULQJ 6DIHU 30D\
,QWURGXFWLRQ 2SHUDWLRQDO 6XVWDLQDELC

)3 1IEREKMRK (MVIGXSVmW 1IWWEKI 4VSHYGX 7YWXEMREFMPMX] ERH "MVGYPEV )
TYWXEMREFMPMX] +IRIVEP 1EREKIVmMW 11RNWVEEKAT % GXMSR

WFSYX %VMWXSGVEX 6IWTSRWMFPI 7SYVGMRK

7YWXEMREFMPMX] 4VSKVIWW 9THEXI
3YV &YWMRIWW 1SHIP ERH :EPYI 'LEMR 3HRSOH &RPPXQLW)\

)QTPS]II ,IEPXL 7EJIX] ERH ;IPPFIMRK
6XVWDLQDELOLW\ DW $ULV\ )QTPS]II )RKEKIQIRX ERH (IZIPSTQIRX
7YWXEMREFMPMX] +SZIVRERGI (MZIVWMX] JUYMX] -RGPYWMSR
7XEOILSPHIV )RERBEXIRMEPMX] 'SQQYRMX] -QTEGX
*RRG *RYHUQDQFH S5HVSR( 'LVFODLPHU

6IKYPEXMSR ERH 'SQTPMERGI
&YWMRIWW 'SRHYGX ERH )XLMGW
(MKMXEP 8VYWX ERH '"JFIVWIGYVMX]

*= 7YWXEMREFMPIMWRXIBKVEVX °




. $ERXW QWURGXF%\ﬁ DLODEIRRIGNVIRYHUQDQRKASRZHUL@BHUDWLRQDO 3HRSOH
5HSRU ’ LVWRFHWOVIRQVLEOH %BVLHQUHBODEXVWDLQDELOLW R PEPXIQADWY H

SERXMKLY 5HSRUW

%BVMWXSGVEMPNVNAALY 1%00 MW E KPSFEP BRXIWXEBMRJIRPEYRGLIH SYV MREYKYVEP 7Y

ERH KEQMRK GSRXIRX GSQTER] TS[IVIH FIGXRXIVESPRAOKIH [BRH MBRWTEVIRX VITSWMXS

VIKMWXIVIH STNMREE MREP TPEGURS 2 FWXLMARMWMKW MGW 8LI (EXEFSSO WXVIRKXLIRW HMWO(

%YWXVEPME MRJSVQIH HIGMWMSR QEOMRK ERH IRLERG]I
VITSVXMRK JVE QE[SBNORBERFBIYMWIFWMX |

8LMW VITSVX GSZIVW XLI GSRWSPMHEXIH IRXMX] GSRWMWXMRK SJ

%BVMWXOSEWEX| OBRHM MMV WYFWMHMEVMIVWoPCSEMRERGMEP EQSYRXW EVI MR %YWXVEF

VIJIVVIH XS ESWSM % VMWSYGYIBXIMRERGMBEPXBEM SXLIV[MWI

IRHMRK 7TITXIQFHY YRPIWW SXLIV[MWI WXEXIH

TVSZMHIW MRJSVQEXMSR SR SYV WXVEXIKEX® I$ MRMPNIEDEWS AR ERH

TVSKVIWW EGVSWW SYV QEXIVMEP WYWXEMREFMPMX] QEXXIVW 8LI VITSVX

EPMKRW XS XLI JSYV TMPPEVW SJ %VMWXSRXEXRWP BCWXEMREEYBMXE WWS\REMKY 1 xS

REQIP] VITSVXMRK ERH TIVISVQERGI =SYV JIIHFEG

EMREFMPMX]$EVMWXSGVEX GSQ

U+SSH +SZIVRERGI 6IWTSRWMFPI &YWMWIYW

U)QTS[IVMRK 7EJIV 4PE]
U3TIVEXMSREP 7YWXEMREFMPMX] 'PMESISINNON W AON NCINEy = n @ OIS
U4ISTPI'SQQYRMX]

-R XLI '"PMQEXI % G X MtSKZ IW RERNEI\RG P W Y V
7GSTI ERH IQMWWEVZS RFRWMVM EXEG X XS 1\X
PMOEMWWYVERGI TVSGIHYVIW

SLMVBGYQIRXQTPIQIRXW SYV %[RRGEF BIF|
EZEMPEFPI SR XLl %VMWXSGVEX [IFWMX]

*= 7YWXEMREFMBMREY RIXEMMW 61TSVX



. SERXW HKEVAITIEEN 6 XVWDLQDEIRRGVIRYHUQDQRASRZHUL@BHUDWLRQDO 3HRSOH
5HSWU & DW $ULVWRFHWWHRQVLEOH %EVLHUHBODEXVWDLQDELO LWAR PEXIQRLIW H
]

QW U RGRR

‘)3 1EREKMRK (MVIGXSVmW 1IWWEKI
TYWXEMREFMPMX] +IRIVEP 1EREKIVMW 1IWWEKI
WFSYX WVMWXSGVEX
TYWXEMREFMPMX] 4VSKVIWW
3YV &YWMRIWW 1SHIP ER

*= 7YWXEMREFMRKXX[SHTGCXMSR



. $ERXW QWURG X 6 XVWDLQDEIRRIGVIRYHUQDQRASRZHUL@BHUDWLRQDO 3HRSOH
5HSWU ' DW $ULVWRFHDODSNRQVLEOH %BUVLHQUHBODEXVWDLQDELOLWAR PEPXIQADWY H

&(2 O0DQEDJLQJ 'LUHFWRU”V OHYV

*HOFRPH WR RXU )< 6XVWDLQDELOLW\ 5HSRUW

*= QEVOIH E ]JIEV SJ WXVSRK TIVJSMJIHRGE¥VRR o WMKWRK X IBRINBEE M BRRGIMRK SYV KME[XL E
HIITTIRIH XLI MRXIKVEXMSR SJ WYWXEMREFMPMX] EGVSWW SYV KPSFEP STIVEXMSRW
VIWTSRWMFPI ERH MRGPYWMZI FYWMRIWW

%W E GSVI IREFPIV SJ SYV WXVEXIK] WYWXEMREFMPMX] VIMRJSVGIW SYV WSGMEP P
ERH IREFPIW YW XS GVIEXI WLEVIH ZEPYI JSV SYV WXEOILSPHIVW -R *= [ QEHI QIE
ERH GSRXMRYIH EPMKRMRK SYV ETTVSEGL [MXL IQIVKMRK KPSFEP HMWGPSWYVI WXE!

i GSRXMRYIH XS WXVMZI JSV PIEHIVWLMT SR SYV QSWX QEXIVMEP WYWXEMREFMPMX
JOQTS[IVMRK 7EJIV 4PE] )74 WXVEXIK] ;I QEHI TVSKVIWW E KEXWRBEXP MRR HVIM VS T SSPYWGT
ERH NTERHIH E[EVIRIWW EGVSWW OI] WXEOILSPHIV KVSYTW 8LIWI IJJSVXW VIIJPIGX S
YTLSPH SYV p+SSH &YWMRIWW +'SRHV MW KI'R R o NB>SAAXVE\RM RS GEEXI VIQEMRW HIHMGEXIH
HMWGMTPMRIH VIKYPEXSV] GSQTPMERGI MR EWPSX VI NDEN DWXW MRS ROMGRY[IIWS X BV E2G P Z |

%VMWXIQGEBERIWNQ QMXEKRIBEVFSRMWPEMXRER [MEL DEXAL[ER *=[I| XVERWMXMBRWKK\SEYR'MER LIE|
SJIMGI ERH MRXIRMEXMSRRI[RKNI I PG XMRGMWYIRKEMIQ IRK IQMWWMSRW ERH EGLMIZ]
EWWYVERGI SR EWTIGXW SJ SYV GPMQEXI HMWGPSWYVIW QEVOMRK MQTSVXERX QMP

3YV TISTPI VIQEMR GIRXVEP XS SYV WYGGIWW 8LVSYKL WEJIX] MRRSZEXMSRW MRGF
XS JSWXIV E [SVOTPEGI XLEX IQTS[IVW MRHMZMHYEPW ERH VIJPIGXW XBB5 RERIRWM X]
"IRXVI SJ )\GIPPIRGI ERH XLI GSRXMRYIH NTERWMSR SJ (MZIVWMX] )J)UYMX] ERH -RGP"®
YW XS KVS[ ERH YRPIEWL XLI XEPIRX [I RIIH XS HIPMZIV SR SYV JYPP TSXIRXMEP

0SSOMRK ELIEH [I VIQEMR JSGYWIH SR FYMPHMRK XLI GETEFM P NDENRHME X¥RHVTK\ESGR BVF/W
VITSVXMRK VIUYMVIQIRXW KPSFEPP] 'SRGYVVIRXP] [I [MPP GSRXMRYI MRZIWXMRK M|
- EQ TVIYXLBETVSKVIWW [I LEZI QEHI ERH GSRIJMHIRX XLEX G®SMW XSBY XM HRH GERKBEMM R Y
FYMPHMRK E QSVI WYWXEMREFPI JYXYVI 8LERO ]SY JSV |JSYV GSRXMRYIH MRXIVIWX E

~,Q )< ZH PDGH PHDQLQJIXO SURJUHV
RXU VXVWDLQDELOLW\ SLOODUV DQG FR
RXU DSSURDFK ZLWK HPHUJLQJ JOREDO

VWDQGDUGV — 7TUHYRU &UR

‘Y3 1EREKMRK (MVIC

*= 7YWXEMREFMRXKX[SHTCXMSR




" $ERXW QWURG‘GXVWDLQDERNQNRYHUQDQRWHHHUL@BHUDWLRQDO 3HRSOH
5HSWU ' DW $ULVWRFHDODSNRQVLEOH %BUVLHQUHBODEXVWDLQDELOLWAR PEPXIQADWY H

6XVWDLQDELOLW\ *HQHUDO 0DQ

7MRGI TYFPMWLMRK SW YW XE/NRE BEEPMRAE EYYWY TISTPI EVI GIRXVEP XS %WSY E 8 G VHELRH\2

%VMWXSGVEX LEW QEHI WMKRMJIMGERXRTYMXWIWW SR WXKEOILSPHIVRSFHER RI[P]
WYWXEMREFMBWX]l N¥YVRV] JSV XLI MRXVS8HRIBRMIRXY] SJ NBEPWIRGTIMZSXEP VSPI MR
QERHEXSV] WYWXEMREFMPMX] HMWGPSWWAWN EMR/GRMWMESFERH TYVTSWI HVMZIR [SV

NYVMWHMGXMSRW MR XLI GSQMRK JIEVW HIVARKGSR MRMRMN BEXM ENWY JVSQ HMKMXEP M
VIEHMRIWW JSV [LEX PMIW ELIEH WEJIX] QSRMXSVMRK XS TLIWMGEP TVSKVEQ

8IWXMRK [I GSRXMRYIl XS WXVMZI XS IPIZEXI

OEWX JIEV [I PEYRGLIH E VIJVIWLIH WYW %’«\f %&‘Q’%@“ EV%’HEIVQZJJ\\/’;(F'E'VIRV‘Q
YRHIVTMRRIH F] E GSQTVILIRWMZI HSYFPI ] Q

EWWIWWQIRX *= [EW XLI JMVWX ]JIEV SJ[L)M E/A(/ 3’@% ﬁ% GPSWYVI VEXI

WXVEXIK] 3YV HMZIVWI XIEQW GSPPEFSV sviFWEX RPWW!VZEXMSRW

XS HIPMZIV MQTEGXJYP MRMXMEXMZIW EPMKRIH [MXL XLI JSYV TMPPEVW SJ

SYV WYWXEMRE FABSMX} SZXVEERRG! 61WTSRWHEREMRY T X SMEYWWUINKR] ERH MRGPYWMS

&YWMRBVWW3TIVEXMSREP 7YWXEMREFMPMXjLE% W E’)URKE<#%HR4$§’WP\TWW\5WRIWWQTPS]II -Q
'SQQYRMIQTPIXMRK PMQMXREWWM®EXWERG SV T MRMXMEXIH F] IQTPS]IHIW XS TVSQS

GPMQEX| HMWIGRSWMNMNM E OI] WXIT MR QEXMWMERMLZNW ERH MRXIVIWXW 1 LEZI QEH|

WYWXEMREFMPMX] HMWGPSWYVIW EW [l VTWSer\R'NVWs ERGERHVMRK HMZIVWI LMVMRK °
VITSUXMRK SEPMKEXMSRW GYW SR VI VIWIRXEXMSR SJ [SQIR ERH 1Q

ERH MRGPYWMSR MRXS SYV GSVI XEPIRX TV

6+VIQEMRW %VMWXSGVEXmW QSWX QEXIV XMW%M%V&WZ%%iW%Eﬁvfﬁ

[LMGL [| EHHVIWW) ¥AAMIRPEN SJ SYR ¥XVE

[ PEYRGLIH TYVTSWI HVMZIR MRMXMEXM GFV%] X EV kW %ijg'g\g'w XS PIEH S¥Y
JSV EGLMIZMRK SYV OQMPIWXSRIW ERH '- H[I EVI NGMXI
VIJVIWLIH SYV TSPMG] WYMXI XS MRGSVT X'—' RIEV JYXYVI] EQT
-RXIVEGXMZ]I FY\M—I\/BR\/IWPWVESRNVM\RIEQPMRIH | 'RMRK SYV GSQQYRMX] IRK
MRXS BISRIWSPMSEMGMIW IKYPEXIH +EQMRK 4VSHY
1IEHRIWW ERH XLl %VMWEBWSEIXTERIMA )74 £V BIE W I H KMXTVSKVIWW [I LEZI QEHI MR
E[EVIRIWW 1JJSVXW EGVSWW TPE]JIVW QPP IRV EMWIEHERIHXERJTTSVXYRMXMIW XLEX
XLl GSYRWIPPMRK GSQQYRMX] ;1 JSGYWIFS &M\HWWE‘JéGYW SR FYMPHMRK VSFYWX T
TEVXRIVWLMTW SR TVIZIRXMSR ERH XVIEX®I X% VKEOEBNIRKI TEVHYMRK WXERHEVHW |
ERH [| GSQQIRGIH XLl EGGVIHMXEXMSR TVYSKVEF QW VIMEL JSGYW SR SYV QSWX QEXI
-RXIVEGXMZI MOSXXIV] FYWMRIWW YRHIV REXXFY¥H OMKK IMPT YW FYMPH E QSVI VIWM
%WWSGMEXMSRmMW 7EJIV +EQFPMRK 7XERRERK X1VQ

3YMSGYW SR VIWTSRWMFMPMX] EPWS NXIBHRRRSIFEY PV XEO dﬁ IxXMQI XS VIZMIT &
XS STIVEXMRK [MXL MRXIKVMX]GERR v4KY Pt k88X G$¢hPFQ\A5é24 ] JIIHFEGO ERH PSSO
[1 JYVXWDMWNIRKXLIRIH WYWXEMREFMPMX] K&ZRXMERAM RH XLI %RW'WWEXWEVMW
MR X IRKEDSM EQIW SWRXSSQTERHERFIV

JVEQI[SERW MRXVSHYGMRK ER YTHEXIH -RXIPPIGXYEP 4VSTIVX]

4SPMG] ;| EPWS EHZERGIH SYV %RXM 1SRI] OEYRHIVMRK %RXM

'SVVYTXMSR ERH %RXM &VMFIV] TVSKVEQW VIMRJSVGMRK SYV

GSQQMXQIRX XS VSFYWX KSZIVRERGI MR XLIWI EVIEW % LMKLPMKLX

[EW XLl PEYRGXMIBGWEP -RXSZPWKERGI % -
TVSKVEQ [LMGL TVSZMHIW XLI JVEQI[SVO JSV XLl VIWTSRWMFPI
YXMPMWEXMSR SJ %- EX %VMWXSGVEX :

LMPI %VMWXSGVEX GSRXMRYIW XS FI E VIPEXMZIP] PS[ IQMXXIV|
KVIIRLSYWI KEWIWGBQQREBRHIGEVFSRMWEXMSR MR

PMRI [MXL XLI g TEXL[E] ;I EVI TVSKVIWWMRK XS[EVH SYV
ETTVSZIH WGMIRGI FEWIH XEVKIXW [MXL MRMXMEXMZIW JSGYW|
VIRI[EFPI IRIVK] EHSTXMSR ERH J8WBWFVIYIP XVERWMXMSR
QMPIWXSRI [EW BHGRMSIZVH%YWXVEPMER LIEH SJIMGI ERH
MRXIKVEXMSR GIRXVI XVERWMXMSRIH XS VIRI[EFPI IPIGXVMG
1l EPWS HIITIRIH SYV IRKEKIQIRX [MXL WYTTPMIVW EWWIWWMRK

XLI GPMQEXI QEXYVMX] SJ SZIV ~ TEVXRIVW XLMW JIEV 8LIWI +DUUN $VKW
1JJSVXW EVI MRXIKVEP XS FYMPHMRK E VIWMPMIRX PS][ GEYEER AEREL 1eREKIV 7Y W

GLEMR MR E GSPPEFSVEXMZI ERH XVERWTEVIRX QERRIV -R EHHMXMSR XS
XLMW KPSFEPP] [I VIJYVFIGWVYBRBLGIKEQMRK
QEGLMRIW ERH VITEMVIH SZIV TEVXW IWXIRHMRK TVSHYGX

PMJI G]GPIW ERH VIHYGMRK [EWXI

*= 7YWXEMREFMRXKX[SHTCXMSR
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. $ERXW QWURG X 6XVWDLQDEIRRIGVIRYHUQDQRKASRZHUL@RBHUDWLRQDO
5HSWU ' DW $ULVWRFHDODSNRQVLEOH %BUVLHQUHBODEXVWDLQDELOLWAR PEPXIQADWY H

SER$SWLVWRFUDW

%VMWXSGVEX OIMWYVI OMQMXIH
KPSFEP IRXIVXEMRQIRX ERH KEQMRK GSRBIMM Q X H

%7< %00 MW E

)< B6HJPHQW 3

GVIEX®IS®RTER] TS[IVIH F] XIGLRSPSK]
%VMWXSGVEX SJJIVW E HMZIVWI VERKI SJ

TVSHYGXW ERH WIVZMGIW MRGPYHM
KEQMRK QEGLMRIW GEWMRS QERE
WIWXIQW SRPMRI VIEP QSRI] KE@
EW [IPP F
QSFMPI KEQIW XLEX WIVZI GYW.
IRXIVXEMR QMPPMSRW SJ TPE]I
3YV XLVII VITSVXMRK
GSQTVMWI VIKYPEXIH PERH FEW
WSGMEF
4VSHYGX 1EHRIWW ERH VIKYPEX
%VMWXSGVEX -R

MRGPYHMRK MOSXXIV]

1ZIV] HE]
%VMWXSGVEX +EQMRK

VIERSRI] KEQMRK

XVSRMG

JVII XS T
QIVW ERH
[SVPH[MHD
KQIRXW
KEQMRK

NWVMWXSGVEXmW XIEQT®I SZIV
EGVSWW XLI KPSFI MW YRMXIH F] SYV GSQTER]
QMWWMSR XS FVMRK NS] XS PMJIBKIMSWMKALSRIVEX +EQI M %VMWXSGVEX +EQ

TS[IV SJ TPE]

PSRK XIVQ WYAEREHMBREFPI

NVMWXSGVEX EMQI/ XGSBYEEXIEHRIWW

4VSHYGX 1EHRIWW
B %VMWXSGVEX -RXI' B %VMWXSGVEX -RXI

WXEOILSPHIVW MRGPYHMRK F] PIEHMRK SYV
MRHYWXVMIW MR VIWTSRWMFPI KEQITPE] ERH
KSZIVRERGI WXERHEVHW

%VMWXSGVEXW KQMRKEH I
HIWMKRIV QERYJEGXYVI
SJ VIKYPEXIH PERH FEWI
EGVSWW XLI KPSFI *VSQ
KEQIW ERWH[BEYS YRMUYI
QIGLERMGW ERH PIEHMR
%VMWXSGVEX +EQMRK H
MR XLI LSYWI [LIVIZIV ER
[SVPH TPE]JW %VMWXSG\
IRH XS IRH WSPYXMSRW
QSVI XLER NYVMWHMG
KPSFI ;I WXVMZI XS FI E
MR VIWTSRWMFPI KEQITF
IRWYVMRK E ZMFVERX EF
MRHYWXV]

AVSHYGX 1EMRIWMW QEVOIX PAENMWRKS GV E X MRXEVEIKXI
JVII XS TPE] WSGMEP GEWMBR FMRAMR BPWQ SR1] KEQN
*SYRHIH MR MX LEW KV S§R+MRIBBWBEEK EWIS\QI HWR
SJ XLI [SVPHMW PEVKIWX QSFMPMXE®LI GSQFMREXN
TYFPMWLIVW ,IEHUYEVXIVIHIMRSOERDRMSER WW; M E
[MXL WXYHMSW [SVPH[MHI ©O/SHYMXQIRX XS VIWTSR
1EHRIWW LEW HIZIPSTIH ER MMQ FWIWMWREIMW HIPMZIVV
GEXEPSKY!I SJ JVII XS TPE] W BGSLNRESHP SKE]WWSRPSY X M S R W
XMXPIW MRGPYER REWMRS [MXL E JYPP WIVZMGI SJ
OMKLXRMRKEWMWRS ,IEVX SJ GSRXIRX TVSTVMIXEV] )
IKEY! ER&MK *MWEBI'EXLERSEVIPEXJSVQW ERH E VERK
IRNS]IH F] QMPPMSRW SJ TPW)MWAM GMS ERBH/ SWW MOS:
XLl [SVPH 8LI 4VSHYGX 1EHRRWMRI 7TSVXW &IXXMRI
VITSVXMRK WIKQIRX MRGPYH W FGIXL)\TIVMIRGI 7SP"
AVSHYGX 1ERRIBMK *MWL +EQIW

%VMWXSGVEXmMW 7SGMEP 'EWYEP KEQIW

FYWMRIWW

7TYWXEMREFMMRKNXI|SEHITCX M SR




" $ERXW QWURG‘6XVWDLQDBRHQWRYHUQDQRWHMHUL@EHUDWLRQDO 3HRSOH
5HSWU ' DW $ULVWRFHDODSNRQVLEOH %BUVLHQUHBODEXVWDLQDELOLWAR PEPXIQADWY H

6 XVWDLQ BBRGC LBM\G\VE

*~ QEVOIH E TMZSXEP ]JIEV EW [I MRMXMEXIH XLI WIGYXMSR SJ SYV YTHEXIH WYWX
XLI EQFMXMSR SJ WIIOMRK XS YTLSPH LMKL WXERHEVHW SJ KSZIVRERGI ERH VIWTS
SYV TISTPI GYWXSQIVW ERH GSQQYRMXMIW (IZIPSTIH XLVSYKL E HSYFPI QEXIVMEP
WXVEXIKMGEPP] XEVKIXW XLI WYWXEMREFMPMX] QEXXIVW QSWX GVMXMGEP XS SYV
XLMW WXVSRK JVEQI[SVO IWXEFPMWLIH SYV JSGYW MW RS[ SR I\| GE\RHWVBIZKHIITIRMR
QIEWYVEFPWXMRK MQTEGX MR XLI JIEVW ELIEH ;I EVI TPIEWIH XS TVIWIRX SYV *=
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*= 7YWXEMREFMRXX[SHTCXMSR



" $ERXW QWURG‘6XVWDLQDBRHQWRYHUQDQRWHMHUL@EHUDWLRQDO 3HRSOH
5HSWU ' DW $ULVWRFHDODSNRQVLEOH %BUVLHQUHBODEXVWDLQDELOLWAR PEPXIQADWY H
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. $ERXW QWURG X 6 XVWDLQDEIRRIGVIRYHUQDQRASRZHUL@BHUDWLRQDO 3HRSOH
5HSWU ' DW $ULVWRFHDODSNRQVLEOH %BUVLHQUHBODEXVWDLQDELOLWAR PEPXIQADWY H

2XU %XVLQHVV DRGHDEIQ G

%VMWXBGSEXEWWIW XLVII KPSFEP FYWMRIWWIW IEGL [MXL HMWXMRGX TVSHYGX WIX
%W [I GSRXMRYI XS KVS[ ERH 1ZSPZl SYV STIVEXMSRW EVI MRGVIEWMRKP] YRMXIH F]
KEQMRK ERH WSGMEP WPSXW EW [IPP EW FYMPHMRK YRMJMIH IRXIVTVMWI XIGLRSP Sk
XIEQW XS GVIEX]I KPSFEP TYVTSWI ERH GYPXYVI 7LEVIH ZEPYIW[EMNWQ IX[S WY NELIVEW WS
NVMWXSGVEXmW STIVEXMSRW
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*= 7YWXEMREFMRXKX[SHITCXMSR



. SERXW 7KLV )k ¢ x EMBUSEY) *RRG *RYHUQDORASRZHUL@BHUDWLRQDO 3HRSOH
5HSWU BAVAIUNRVAY 5HVSRQVLEOH %ENLMQHBODEXVWDLQDELO LWAR PRXIQR VWY H
]

6XVWDLQDELOLW\ DW .

TYWXEMREFMPMX] +SZIVRERGI
7TXEOILSPHIV )RKEKIQIRX ERH 1EXIVMEPMX]

*= 7YWXEMREFMPWMXXBVWREPMPMX] EX %VMWXSGVEX



. $ERXW 7K6M]URGX COQANANENGN *RRG *RYHUQDQRKASRZHUL@BHUDWLRQDO 3HRSOH
5HSWU DW $ULV 5HVSRQVLEOH %BVLHQMHBODEXVWDLQDELOLWAR PERXIQALDWY H

6XVWDLQDELOLW\ *RYHUQDQFH

YRDUG 2YHUVLJKW ) < 6XVWDLQDELOLW\ $JHQC

8LI &SEVH MW VIWTSRWMFPI JSV ETTVSZMBR DAVMWXSGVEXmW
WYWXEMREFMPMX] WXVEXIK] EW [IPP EW SZIVWIIMRK XLI EHIUYEG] ERH
[JJIGXMZIRIWW SJ SYV TVSKVEQ -X EPWS UBWSSFIMWMKAIX\EUNIGIPMOQE XILI WYWXEMREF
VIPEXIH VMWOW ERH STTSVXYRMXMIT '663WRIEREMENRAGIMZMRK YTHEXIW SR '663\
XL&SEVH MRJSVQIH XLVSYKL TIVMSHMG YTHfé(.Ilgl[ﬁ/FMﬁ}(%\{JIIWV%FEIﬁH)?Af TVSKVEQ
TIVISVQERMEVHWRKWYWXEMREFMPMX] TVSK

TYWXEMREFMPMX] QEXXIVW EVI EPWS GSR[WME'IY/I'?II—F%$E%)§(I\§§RX%|R FRHB)ETIWT VS K VE Q
&SEVHmMW TIVMSHMG VIZMI[ SJ SYV TVMRGMTEP ERH IVKMRK VMWOW

8L1 &SEVH ERH 'SQQMXXII GLEVXIVW EVI E%IQ/A\ATPTE/FSPZIﬁ%LSé(ﬁ/KIW XS XLl &SEVH 'LEVXIV
[IFWMXI &SEWHYHMX 'SQQMXXERHEVXIV 'YPXYVI

” 'SQOQMXXMIEVXISY EGGSYRX JSV VIWTSRWMFN
ODQDJHPHQW V SROH VIPEXMBRRHEXSV] WYWXEMREFMPMX] VITS

BVMWXSGVEXmMW )\IGYXMZI 7XIIVMRK 'SQQMXXIY WMKLXSRIWN 613 WV

VIZMI[W ERH ETTVSZIW SYV WYWXEMREFMPMX] WXVEXIK] FIJSVI MX MW

VIGSQQIRHIH XS XLI &SEVH JSV ETTVSZEP UMM WXSIGVER HiRW QI IFHWE KSIMNMWO GEXIKSV
WYWXEMREFMPMX]' XVMED ' SPMASWEXLI%JIJEMVWEMWO %TTIXMX| 7XEMRGRRMWEM/YMBA VIPEX
IEVOIXMBMEW QIQFIV SJ XLI )7'" PIEHW XLI xs WYWXEMREFMPMX]

HIZIPSTQIRX SJ XLI WYWXEMREFMPMX] WXVEXIK] TSPMGMIW ERH

TVSKVEQW ERH VITSVXW SR MQTPIQIRXEXWMGBRTWVEY PH EXQ IEPRMESYEP 7YWXEMREFMPMX] |
TVSZMHIW KYMHERGI ERH WYTTSVX XS SXLIV XIEQW EGVSWW

NVMWXSGVEXmW STIVEXMRK FYWMRIWWIW({/&I@ §/I{§E§V§LW @gé ?%V\\A/H_ﬁ
LEZI MQTPIQIRXEXMSR VIWTSRWMFMPMXM H X 'K

; SVOMRK KVSYTW ERH WXIITVMRK GSQQMXXII%L}/I M%%\g[l})}fé ,
QEREKI PIEH ERH STIVEXMSREPMWI OlI] T 9 >é;[ | | IT §/X SZIVWMKLX SJ "¢

6XVWDLQDELOLW\ *RYHUQDQFH )UDPHZRUN

*= 7YWXEMREFMPWXY BUVREPAPMPMX] EX %VMWXSGVEX




. $ERXW 7K(JJMIURGX COQANANENGN *RRG *RYHUQDQRKASRZHUL@BHUDWLRQDO 3HRSOH
5HSWU ’ DW $ULV 5HVSRQVLEOH %BVLHQUHBO D6 XVWDLQDELOLW R PEPXIQADWY H

6WDNHKROGHU (QJDJHPHQW DQ

6GWDNHKROGHU (QJDJHPHQW

7XEOILSPHIV IRKEKIQIRX MW E GSVI GSQTSRIRX SJ SYV WYWXEMREFMPMX] EKIRHE %
GVIERSRK XWWQVXEMREFPI ZEPYI| JSMREEYRYWNMRBITEEHMW GYWXSQIKNSZIVRITQGERMIW MRZ
VIKYPEXSVW BRHTXEMGWRPQYRMXMIW MR [LMGL [I STIVEXI 3YV ETTVSEGL MW FSXL WX
IZSPZMRK INTIGXEXMSRW GSQTP] [MXL VIKYPEXSV] VIUYMVIQIRXW ERH EPMKR [MXL N
IEGL WXEOILSPHIV KVSYT [I EMQ XS FYMPH XVYWX IRLERGI VIWMPMIRGI ERH WYTTS

6WDNHKROGHYXUSRVH RI (QJDIJHPHQ@WDJIJHPHQW OHFKDQLMRPV2XWFRPHV RI (QJDJHP}

30D\HUV

8S YRHIVWXERH TPE]IV 1\Ut8XENXMIFRKWEKIQIRX &1 XLI QSWX XVYWXIH ERH VIGS
ERH MRXIKVEX!| XLIWI MRW&IMIEWGNM REFSH TPE]IV WYWAHRM MR XLI MRHYWXV] XLVSY
TVSHYGX HIZIPSTQIRX ERHAPE]IV HEXE EREP]XMGWPSIEPX] )74 ERH IRWYVMRK XL
IRLERGIQIRX MRGPYHMRY YWkS IWEN WM TsVX SJJIVMRKW VIQEMR VIPIZERX EF
KEQITPE] MRMXMEXMZIW ) 4yGEXMSR TVSKVEQW 'RXIVXEMRMRK

&XVWRPHUV
8S YRHIVWXERH GYWXSQWMVIGX GYWXSQIV TEVXRIVWLMTW ERH

NTIGXEXMSRW ERH MRXIKVEXG SMRWIQEREKIQIRX ?]I'\(INRXKVIXI'\!_II(XQLSI\IQVI\)/I(RXKV\\;:AIID)I(EIXHMV;\R(JV-[
MRWMKLXW MRXS TVSHY G)ooHZMMEN I BEYRGMP W

EPX] ERH IRWYVMRK XLEX S
QEVOIXMRK WXVEXIKMIWIEREQW R MEHEQMRK ERH § l\h\ﬁ] VI¥EHAERX ERH MQTEGXJ
HIPMZIV] WLS[W

(PSORVHHV QTPS]II IRKEKIQIRX WYVZI]W

u)
8S IRWYVI EPMKRQIRX E |4'J'\)5> | ITW ERHPM&AWV] SJ %VMWXSGVEXmW KV
)

RY
SVKERMWEXMSREP WXVE
MHIRXMI] OEXIVMEP VM YE Ifi'E ETTVSTVMERH XVEMRMMEXMSREP TVMSV N

[SVOMRK GSRHMXMSRW HPREPWREK ERHFEGX +VSYTWI VIJIVVIH IQTPS]IV ERH VIXEMR
WSGMEP HMEPSKY]I -RXIVREP 8S[R ,EPPW QTPS]IHW

U;LMWXPIFPS[IV TVSKVEQ

,QYHVWRUYV

8S YRHIVWXERH I\TIGXEXWPRW BBY SRKSMRK HMEI;K% X MRK WXESXYYKV‘( E‘\’(VMEP'T“
IJMRERGMEP ERH WYWXEMREEMAMBVW XS KEXLIV JlI ﬁﬁ:ﬁ’R I%&MQ{ISVXMRK PSR
TIVISVQERGI ERH XS ZEP MR QW VIMEP WLEVI SYY EYRERIVEWH EPMKRMRK SR C
MWWYIwW U7LEVILSPHIV QIIXMRKW \TIGXEXMSRW

+

JXODWRUV u TVSZEP TVSGIWVWYMPHMRK XVYWX HIQSRWXVE)

EQI ET
8S ERXMGMTEXI VIKYPEX V;%ébg
MRJISVQ TSPMG] HIZIPST E%IIEWMSRW SR HVEIKEZIMSIYWPERMSRXVSRK GSQTP

EWWMWX MR XLI 13316 xXMZ1I" §HRWPEUIMEH VESCMEXM SR HRRMRIQ IRIXYPEXSV] VMWO  E
KEQMRK ULIIXMRKW [MXL VIKYPEXSSRKSHMRWEPMKRQIRX [MXL VIK
U'SRXVEGXW [MXL KSz1vROTREXBMMIXW

6XSSOLHUV
8S MQTEGX TVSHYGX UYHEPRMXTRMIN X6 YHMXW 7XVIRKXLIRMRK WYTTP] GLEMR
I JJMGMIRG] XIGLRSPSKJU7YTTPMIV 7YWXEMREFMRRWY WWRK VBWQTRXERGI [MXL W

IRLERGIQIRXW ERH STIVEX¥SREFGXYEP GPEYWIW QMXWIREBXMMRKK QSHIVR WPEZIV]
GSRXMRYMX] XLVSYKL XLIMYTHVERGYMELW S]] 'SRHYMK TTSVXMRK PSRK XIVQ ZEPYI

GETEFMPMXMIW ERH VIPN&WWIZPS[IV QIGLERMWb\WISRI

&RPPXQLWLHYV

U*YRHMRK VIWIEVGL TVSNEGWWVBRRK QYXYEP XVYWX ERH
8S EWWIWW ERH QMXMKEXKWINEXIBERX JEGMPMXMIWXLVSYKL )74 PIEHIVWLMT ERH W
RIKEXMZI MQTEGXW ERH HIBQMEYXRMX] MRZIWXQIR X QSFQMPWERNEZ IWXERHEVHW [LMG
TSWMXMZI MQTEGXW | K XVMEEP IRKEKIQIRXSYV WSGMEP PMGIRGI XS STIVE

UOSGEP ZSPYRXIIVMRK MEEMRMENGY MW XS WLEVIH ZEPY

*= 7YWXEMREFMPWXY BUVREPAPMPMX] EX %VMWXSGVEX




. $ERXW 7Kd}MIURGX COQANANENGN *RRG *RYHUQDQRKASRZHUL@BHUDWLRQDO 3HRSOH
5HSWU ’ DW $ULV 5HVSRQVLEOH %BVLHQMHBODEXVWDLQDELOLWAR PERXIQALDWY H

ODWHULDWIHNMV PHQW

-R *= %VMWXSGVEX EHSTXIH E HSYFPI QEXIVMEPMX] JVEQI[SVO XS MHIRXMJ] WY WX
ERH WLETI SYV WYWXEMREFMPMX] WXVEXIK] 8LMW JVEQI[SVO IREFPIH YW XS EWWIW
TISTPI ERH XLI IRZMVSRQIRX ERH JMRERGMEP QEXIVMEPMX] LS[ WYWXEMREFMPMX]
VIWMPMIRGI ERH IRXIVTVMWI ZEPYIl 3YV (SYFPI 1EXIVMEPMX] %WWIWWQIRX (1% Mt
ERH STTSVXYRMXMIW EGVSWW SYV STIVEXMSRW ERH ZEPYlI GLEMR -X GSRWMHIVIH W
ERH VIWTSRH XS WYWXEMREFMPMX] MWWYIW XLEX GSYPH EJJIGX SYV WXVEXIKMG TS'
WXEOILSPHIV XVYWX 8LI (1% QIXLSHSPSK] HVI[ SR GSVI TVMRGMTPIW SJ QEXWMEPM?
MRGPYHMRK

U8LI )YVSTIER 7TYWXEMREFMPMX] 6ITSVXMRK 7XERHEVHW

usLl +PSFEP 6ITSVXMRK -RMXMEXMZI ERH

U8LI -RXIVREXMSREP 7TYWXEMREFMPMX] 7XERHEVHW &SEVH WXERHEVHW

&] EPMKRMRK [MXL XLIWI JVEQI[SVOW [I TSWMXMSRIH SYVWIPZIW XS EHHVIWW [IZSPZ
QEVOIX HIQERHW JSV GVIHMFPI HIGMWMSR YWIJYP WYWXEMREFMPMX] HMWGPSWYVIV

WYWXEMREFMPMX] GERREWRGME R VBEEVRBOERSEBER IQIRX ERH WXVEXIKMG TPERRMRK GS
GVIEXMRK PSRK XIVQ WXEOILSPHIV ZEPYI

*= 7YWXEMREFMPWXY BUVREPAPMPMX] EX %VMWXSGVEX




. $ERXW 7K(JJMIURGX COQANANENGN *RRG *RYHUQDQRKASRZHUL@BHUDWLRQDO 3HRSOH
5HSWU ’ DW $ULV 5HVSRQVLEOH %BVLHQUHBO D6 XVWDLQDELOLW R PEPXIQADWY H

2YHUYLHZ RI ODWHULDO 6XVWDLQDELOLW\ ODWWHUYV

V§GIWWIW XLEX WYTTSVX GSQTPMERGI [MXL EPP ETTP
ZFR'\I]DXSOOEI)_VI;/LES D@ GPYHMRK QIGLERMWQW XS QSRMXSV HIXIGX ERH VI
Q QSRI] PEYRHIVMRK ERXM FVMFIV] ERH GSVVYTXMSR

7IWXIQ SJ VYPIW TVEGXMGIW ERH TVSGIWWIW XLEX HI
&RUSRUDWH VIWTSRWMFPI GSVTSVEXI GSRHYGX -RGPYHIW QERHEXSE
*RYHUQDQFH EGXMZMXMIW EX &SEVH ERH 1EREKIQIRX PIZIPW EPSRK
TVEGXMGIW ERH VITSVXMRK XLEX VIMRJIJSVGI EGGSYRXE

\A MTPIW WXERHEVHW ERH ZEPYIW XLEX JSWXIV E

0
S)XZLQWHKVL\L&RQ%%VE%SYV EGVSWW %VMWXSGVEX 8LMW I\XIRHW FI]SR|
Q ( IRKEKI [MXL WXEOILSPHIVW ERH GYPXMZEXI E TSWMXMZ

. VSYW TVEGXMGIW XLEX WEJIKYEVH WIRWMXMZI HE
&L\JELHV\(R/%J;J(LVV\\%@@ X EQSRK WXEOILSPHIVW -RGPYHIW MQTPIQIRXE XN
IEWYVIW ERH JVEQI[SVOW XLEX TVSQSXI IXLMGEP ERH

'SQQMXXIH EGXMSRW XLEX IREFPI TPE]JIVW XS IRKEKI [M
MR E WEJI VIWTSRWMFPI ERH MRJSVQIH QERRIV -RGP’
KEQITPE] TVMRGMTPIW MRXS XLI HIWMKR HIZIPSTQIRX
STIVEXMSR SJ FSXL VIKYPEXIH ERH RSR VIKYPEXIH KEQ
WXVEXIKMIW XLEX TVMSVMXMWI EGGIWWMFMPMX] TPE]
XLVSYKL XLSYKLXJYP TVSHYGX JIEXYVIW XVERWTEVIRX
MRRSZEXMSR

SHVSRQVLEOH
*DPHSOD\

%GXMZMXMIW XLEX MRXIKVEX]I WSGMEP ERH IRZMVSRQI
BURGXFW IRXMVI TVSHYGX PMJIG]GPI JVSQ HIWMKR ERH HIZIPST(
6XVWDLQDELOLBRH MR YWI STIVEXMSR -RGPYHIW SYV EGXMSRW XS 1Q

JYRGXMSREPMX] ERH MQTEGX SJ SYV TVSHYGXW

LIEWYVIW XS QEREKI FSXL XLI TLJWMGEP ERH XVERWMX
PMQEX| GLERKI ERH PIZIVEKI STTSVXYRMXMIW -RGPY

&OLPDWH &KDQHMWWMSRW VIHYGXMSR IRIVK] IJJMGMIRG] ERH GPMQ

HIGEVFSRMWI SYV STIVEXMSRW ERH ZEPYI GLEMR

A4VSGYVIQIRX TVEGXMGIW XLEX EVI KYMHIH F] WSGMEP
6XSSO\ &¢KDLQ GSRWMHIVEXMSRW XLEX EWWMWX MR YTLSPHMRK PEFS’
6XVWDLQDELOMMWOW QMRMQMWMRK IRZMVSRQIRXEP MQTEGXW ERH

FYWMRIWWIW -RGPYHIW HYlI HMPMKIRGI EYHMXW ERH

%GXMZMXMIW XLEX IQFIH GMVGYPEV IGSRSQ] TVMRGMT
RGI VIWSYVGI IJJMGMIRG] ERH VIHYGI [EWXI| -RGPY

. &LUFXODU (FRQ/%I\? | VITEMV VIJYVFMWLQIRX ERH VIG]GPMRK [MXLMF
WYWXEMREFPI TVEGXMGIW ERH VIWTSRWMFPI IRH SJ PN

%GXMSRW XLEX WYTTSVX E WEJI LIEPXL] ERH FEPERGI
MRMXMEXMZIW XLEX WYTTSVX QIRXEP ERH TLIWMGEP [I
ERHHTVSXIGX IQTPS]IIW MRGPYHMRK GSRXVEGXSVW ER
JVSQ [SVOTPEGI LENEVHW

%GXMZI IRKEKIQIRX ERH MRZIWXQIRXW XS[EVHW XLI HIZ
[LMGL [I STIVEXI -RGPYHIW TEVXRIVWLMTW [MXL PSGEP
GSPPEFSVEXMSR [MXL MRHYWXV] WXEOILSPHIVW ERH N
WSGMEP MQTEGX ERH MQTVSZI WSGMSIGSRSQMG SYXG S

7TXVEXIKMG ERH STIVEXMSREP MRMXMEXMZIW XLEX IQTS
IRKEKIQIRX KVS[XL ERH EPMKRQIRX [MXL SVKERMWEXN
XS[EVHW WOMPP HIZIPSTQIRX ERH XVEMRMRK SJJIVMR!
GYPXMZEXMRK E TVSHYGXMZI| [SVOTPEGI

4ASPMGMIW ERH TVEGXMGIW XLEX IQFVEGI XLI HMZIVWI |
SYM TISTPI ERH WYTTSVX JEMV XVIEXQIRX ERH IUYEP E(
DRTPS]II HIQSKVETLMGW -RGPYHIW EGXMSRW XLEX EGX
LEVEWWQIRX ERH I\GPYWMSR GVIEXMRK E WYTTSVXMZ

*= 7YWXEMREFMPWXY BUVREPAPMPMX] EX %VMWXSGVEX




. $ERXW 7K¢%URGXF%\Q£§JDLQ ;AN R A RO (PSRZHULQ@QBHUDWLRQDO 3HRSOH
5HSWU ’ LV GRAASAORARNON, N 6DIHU 3ODBEXVWDLQDELOLWR PRXIOA DWW H
==

*RRG *RYHUQDOQFH
SHYVSRQVLEOH %XVLQH

6IKYPEXMSR ERH 'SQTPMERGI

&EYWMRIWW 'SRHYGX ERH )XLMGW
(MKMXEP 8VYWX ERH '"|JFIVWIGYVMX]

*= 7YWXEMREFMPIBH 6BZ3VRERGI 6IWTSRWMFPI &YWMRIWW



. $ERXW 7K6%URGXF%\Q%JDLQ QI EERECAAN SR A NVNOIN( (PSRZHULQ@QBHUDWLRQDO 3HRSOH
5HSWU ’ $ULV GRGAASHEEORAARIZNON: I 6DIHU 3ODBXVWDLQDELOLWAR PERXIQALDY H

SHIXODWLRQ DQG &RPSOLDQFH

sMXL SZIVIQTPS]ISBWIVEXMRK EGVSWW SZIV PSGEXMSRW ERH NEXZNRWM KBXMBK & GI\GH D
GSQQMXXIH XS VSFYWX GSQTPMERGI WXERHEVHW ERH TVEGXMGIW ;I XEOI SYV VIWT.
VIKMSRW [l WXVMZI XS YTLSPH XLI LMKLIWX WXERHEVHW SJ KSZIVRERGI ERH IXLMGE
GSQTPMERGI GYPXYVI EGVSWW SYV STIVEXMSRW

;1 LSPH SYVWIPZIW EGGSYRXEFPI JSV SYV S[R EGXMSRW ERH EVI GSQQMXXIH XS TEV>
[MXL SYVW ;1 EVI GSRXMRYSYWP] WXVIRKXLIRMRK SYV PIKEP ERH GSQTPMERGI JVEQ
TVSGIHYVIW XLEX GPIEVP] HIJMRI VSPIW ERH VIWTSRW NV BRWEGWNY MPIIR NERIN WRXV KW E |
ORS[PIHKI TVSZMHMRK I\NTIVX EHZMGI ERH TVEGXMGEP WSPYXMSRW XS KYMHI IXLMGI
MHIRXMJ] ERH QMXMKEXI VMWRSR G SQUI BMARRSY YRR GIMASY XY RMXMIW XS PIEVR ERH M
HVMZI IRLERGIQIRXW MR SYV TVSGIWWIW ERH GYPXYVI

8LI &SEVH SZIVWIIW SYV KPSFEP GSQTPMERGI TVSKVEQ EWWMWXIH F] XLl 6IKYPEXSYV
HIPIKEXIH EYXLSVMX] XS IZEPYEXI| BRH'IOWIRMSQVPMERFISEYEMGIV "'3 MW VIWTSRWMF
KPSWERYPEXIH KEQMRK GSQTVWMBREMRKSHKMEQG XP] XS XLI ')3 WIVZMRK SR XLI )VIGY X!
EGXMRK EW E ZSXMRK QIQFIV SJ XLI 'SQQMXXII (E] XS HE] HIZIPSTQIRX ERH EHQMRM
WYTTSVXIH F] VIKMSREP GSQTPMERGI XIEQW

+MZIR XLI HMWXMRGX PIKEP ERH STIVEXKEB®RHEERR®RISR MK QMR K VG SQ VPEEE RBEXVH GXYVIH S
GSQTPMERGI JYRGXMSR MRXS X[S HIHMGEXIH+WZ3YIEDPDW MGEY BERK+EBOVMRK ERR®ITERIERG |
KSZIVRIH F] NYVMWHMGXMSR WTIGMJMG PE[W ERH PMGIRWMRK SFPMKEXMSRW [LMPI
JEGL WXVIEQ GSQIW [MXL YRMUYIlI VMWO TVSJMPIW STIVEXMSREP GSQTPI\MXMIW IXL

*DPLQJ &RPSOLDQFH *URXS (WKLFV DQG &RPSOLELC

+EQMRK 'SQTPMERGI SZIVWIIW %VMWXSGWESHW DRXMGW BRH [BBTPMERG! STIVEXIW X

KEQMRK GSQTPMERGI TVSKVEQ WYTTSVXKIRK IEMR XM VFEGEIRRIGEAPM TMPPEVW 7XVEXIK]

ETTPMGEFPI KEQMRK PE[W VIKYPEXMSRWAVAIGRRMSEEPERKERREYMW ERKIXLIV XLIWI T

SXLIV VIKYPEXSV] SFPMKEXMSRW MRGP Y HMRKMRX IKIZEXIH JFGRQRKVO JSV QEREKMRK

"'SRXVSP &SEVH %TTVSZIH 'SQTPMERGI! 4PER Q%K MWERGSIGEEXSX\B/D X IESVKERMWEXMSR

WGVYTYPSYW ETTVSEGL XS GSQTPMERG!| HRHRKWSIMBGEXMSR ERH GSRWSPMHEXMSR SJ

(IQSRWXVEXMRK LMKL PIZIPW SJ MRXIKV MX]PNWW ERQKS ERP |LE \GBYRMERRK GSRXVSPW

FYX MW GVMXMGEP MR IRWYVMRK [I QEMRWEW S BW M FKNERNDRVKI \W M E RRIGIRW YVMRK 1JJ1G X

EVSYRH XLI [SVPH /I] VIWTSRWMFMPMXM IS\Z IWRVGPKYLEK $W XCESRPIVPWIENREK KGXMZM XM IW

WYMXEFMPMX] SJ SYV OI] EWWSGMEXIW MRGPYHMRK IQTPS]IIW

GYWXSQIVW WYTTPMIVW EKIRXW ERH HMRVXY M FPYXSNIR WAEFMRPAEM RMRKIMRERGMEP G

TVSEGXMZI IRKEKIQIRX [MXL KEQMRK VIKWPREGBWHNWM R 6RXTW RKRI1] OEYRHIVMRK %10

MQTPIQIRXMRK ERH QSRMXSVMRK GSQTPMERGTXMENRWURYK ' TVEKNEEWGXMSRW [EW X!

ERH JSWXIVMRK E GYPXYVI SJ IXLMGEP FILEGMRKV FHRH WBR®HXS +VSYT )X&IMBW ERH

HIGMWMSR QEOMRK 8LVSYKL XLIWI 1JJSVXWERWMRIRKERR K XVIRKXLIRIH SYV YRMJIMIH |

'SQTPMERGI XIEQ TPE]W E GVMXMGEP VSAHTMR SEEGMRXERBRKEEQMRK G KBIZAMERRKBG | IR

NWVMWXSGVEXmW VITYXEXMSR VIKYPEXSWIWXERHBRKWBRH X ERH MQTVSZIH VIWTSR

GSQQMXQIRX XS MRXIKVMX] EGVSWW EPPWYNVMWKRMGEXMSHIPRHSY XHEIXRH TSPMGMIW |
XLIRXIPPIGXYEP 4VSTIVX] 4SPMG]

-R *=JSPPS[MRK XLl EGUYMWMXMSR SJ 2IS+EQIW GSQTPMERGI

TIVWSRRIP ERH TVSGIWWIW JVSQ 2IS+EQIWS By M RIREIKEERXIH MAPSMQTPIQIRX E KPSFE

%VMWXSGVEXmW ESQIPOERGS GSQTPIXIHPEWMMRGL ER )XLMGW ERH 'SQTPMERGI %QFEW

ETTPMGBRAIPMERIGHMPMKIRGI SR TVSTSWHVEHG@VU YEBMMXMKRRWKIQIRX ERH IWXEFPMWL

ERH HMZIWXQIRXW ERH MQTPIQIRXIH QIXEWMGSYW XIS ERIEWMVE XMZIRIWW 8LIWI MRMXME

1JJIGXMZIRIWW SJ SYV GSQTPMERGI TVSKRER KEQMRK G SRFMKERMBSRWYV FVSEHIV Pk
QEREKIQIRX WXVEXIK] ERH VIMRJSVGI E ZEP

+SMRK JSVYIEMAP VIZMI[ STTSVXYRMXMIW %% KERMWEXWSRIKY BXYIPXYVI

EVXMIJMGMEP MRXIPPMKIRGI MRXS TVSHYGX HIZIPSTQIRX ERH XIWXMRK ;I

[MPP EPWS [SVO [MXL VIKYPEXSVW XS QSHIVRMWI SYXHEXIH

VIKYPEXMSRW ERH HIZIPST E JVEQI[SVO XS MHIRXMJ] ERH EHHVIWW

KVI] ERH MPPIKEP QEVOIXW -R TEVEPPIP [I [MPP GSRXMRYI XS

WXVIRKXLIR SYV GSQTPMERGV SFYWXKXQW XS WYTTSVX

G]FIVWIGYVMX] ERH XLI TVSXIGXMSR SJ HEXE MRXIKVMX]

*= 7YWXEMREFMPIBH 6BZSVRERGI 6IWTSRWMFPI &YWMRIWW




. $ERXW 7K6%URGXF%\Q%JDLQ QI EERECAAN SR A NVNOIN( (PSRZHULQ@QBHUDWLRQDO 3HRSOH
5HSWU GRGAASHEEORAARIZNON: I 6DIHU 3ODBXVWDLQDELOLWAR PERXIQALDY H

BWUHQJWKHQLQJ &RPSOLDRFIH WRRFEDOIMRYHUQDQFH
ODQGDWRU\ 7UDLQLQJ 3URJUDP

'SQTPMERGI XVEMRMRK WIVZIW EW E TPEXNSVNIME WMEMR-FRSMBPEXWGI %- LEW FIGSQ
ZEPYIW ERH IXLMGEP HIGMWMSR QEOMRKXWERW 38 XQRXMBRXE ZWSWON SYV KPSFEP IRX
QMXMKEXMSR ERH GYPXYVEP EPMKRQIRX FEFIMPXYER MEXG EIFE XQERIHE XI XS GSQFMRI XL
GSQTPIXMSR SJ QERHEXSV] XVEMRMRK TVSK%E QWXE W SFWMXMIGER VIRREEF®IXIW EGXMG W
EW HIPE]W SV MREHIUYEGMIW GER MRGVIEWNTRR®WMERIHERH 1JJIGXMZI YWI
VITYXEXMSREP VMWOW

3YV %- +SZIVRERGI TVSKVEQ MW XLI JVEQI[S
3YV +PSFEPIBERIRS] )\GIRFIRIGM GSQTPMERGREREKI XLI VM@E\WJMMMRK XLI FIRIIJMXW
MRXS EPP EWTIGXW SJ IQTPS]Il IRKEKIQIFPGEBWW IZYRSTRIRKXXMSRW 8LI TVSKVEQ IW)
[SVOMRK EPEBEKWIMHEHIVW XS IRIJISVGI QERGIESBSRXEFMPMX] SZIVWMKLX TSPMGMIW
XVEMRMRK XVEGO GSQTPIXMSR VEXIW ERS$[ HdWWMKRXTQYWKEEIQM 2XNPEXIH HITPS]IH ER
IRLERGI ORS[PIHKI ERH VIMRJSVGI GSQTPMEWRSW W VoV NMIRAMFSIGVEX 8LMW TVSKVEQ WYT
EREP]XMGW EVI YWIH XS MHIRXMJ] KETW WDQVIBLSIKI] EIRFA SVIQERSTTIQ IR X [HXNM KSWB/RK M X T
ERH JSWXIV E GYPXYVI SJ EGGSYRXEFMPMRH 8RR XMMWWINMENSYH MW SWEIRNW OI] JYRGXMS
GSQTPIXMSR VEXIW ZMSPEXMSRW ERH MRGGBAHAVRIWR KQAMWB RVNRXMS XKW ER IRXIVTVMW
ERH WXEOILSPHIYSZIHWRERB®I QIGLERMWQWEWIW VIZMI[MRK %- YWI GEWIW ERH ETTPN
WYTTSXYI¥WMKLX ERH EGGSYRXEFMPMX] [LMCMEMXEKRIREKVEWMSWMW FYWMRIWW YRMX G
IWGEPEXMSR TVSGIWW MW MR TPEGI XS TWIS\QS XG RESWP] 8 RDKMRMM &R SJ
XVEMRMRK 5YEVXIVP] GSQTPIXMSR HEXE MW WLEVIH [MXL XLI IWNIGYXMZI
7XIIVMRK 'SQQMXXII WYTTSVXIH F] ERRY
GSQTPMERGI VITSVXW

-R *= E RI[ KSZIVRERGI QSHIP JSV QER
TMPSXIH MRGSVTSVEXMRK E GVSWW JYR]
KVSYT BERIWEMTPMREV] GSRWIUYNIRG IJY\PEP
MQTPIQIRXEXMSR TPERRIGTPSYIFXVESRM K
NTIVMIREBW STXMQMWIH XLVSYKL XLI GSR
TVSKVEQW ERWSHKINMGWRSJI E]UREWXTIVRWI [
TPER EPMKRIH XS F8$WRMFHWHIWM R KGPYWG IW
EPWS WXVIEQPMRIH JSV RI[ LMVIW ERH
7LEVIASMRX LYFW ERH WJ]WXIQ RSXMJIMG
GLEVX FIPS[ MPPYWXVEXIW XLI ERRYEP X
EGVSWW SYV GSVI GSQTPMERGI TVSKVEQ

$QQXDO 7UDLQLQJ &RPSOHW

'SHI SJ 'SRHYGX

8S IREFPI IZIV]SRI EGVSWW SYV KPSFEP IRX

SQTPMERGI )XLMGW JVSQ KIRIVEXMZI %- [LMPI QMXMKEXMRK TS

IWXEFPMWLIH %VMWXSGVEXmW %- OWEKI +Y

%RXMsj\\/’yTF; AlsZgRXM GPIEVP] HIJMRI ETTVSZEP VIUYMVIQIRXW ER
YWI SJ KIRIVEXMZI %- XBBPFWLEK IDYWRK XS

%RXM 1SRI] OEYRHIVMRK HITPS]QIRX SJ %- MW RSX SRP] MRRSZEXMZI

9/ 4VSJIIWWMSREP ERH GSQTPRIERX XLI %- OWEKI +YMHIPMRIW

XVERWJSVQIH MRXS E TSPMG]
%RXM 1SRI] OEYRHIVMRK
% 4VMQ|V

0SSOMRK ELIEH [I [MPP PEYRGL ER EYXSQEXIH PIEVRMRK TPEXJSVQ

XS JYVXLIV WXVIEQPMRI XVEMRMRK HIPMZIV] XVEGOMRK ERH VITSVXMRK
8LI TPEXJSVQ [MPP MRXIKVEXI GSQTPMERGI XEPIRX HIZIPSTQIRX

ERH PIEHIVWLMT GETEFMPMX] XS TVSZMHI LSPMWXMG [SVOJSVGI MRWMKLXW
-X [MPP EYXSQEXI IWGEPEXMSR TVSZMHI VIEP XMQI ZMWMFMPMX] XS
PIEHIVWIHERG§ MWWIH HIEHPMRIW ;I [MPP EPWS WMQTPMJ]

XEMRMRK[E]W ERH TVSEGXMZIP] HIPMZIV GSRXIRX MR [E]W XLEX

QIIX PIEVRIV ERH PIKEP RIIHW

*= 7YWXEMREFMPIBH 6BZSVRERGI 6IWTSRWMFPI &YWMRIWW




. $ERXW 7K6%URGXF%\Q%JDLQ QI EERECAAN SR A NVNOIN( (PSRZHULQ@QBHUDWLRQDO 3HRSOH
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%XVLQHVV &RQGXFW DQG (WKLF

NVMWXSGVEX STIVEXIW MR LMKLP] VIKY P E K P-M KRE28INSFRVD PRXMWW KIS@VEXVRXIVEGXMZIm
HIGMWMSRW MQTEGX RSX SRP] SYV FYWMKTWAEXSGTSWREXK MERELFYEREFW FKWMRIWW XS (
FVSEHIV GSQQYRMX] ;I XLIVIISVI WXVMZIQSR I SKHQ IMRKWWR ¥ Wl & REH G RAI LAEYPWESSIQ | VW
SYV IQTPS]IIW XS XLI LMKLIWX WXERHEVHWY&N IMBRXXISV¥HX] '8* VIKYPEXMSRWLBMRXKLI 9
EGGSYRXEFMPMX] ERH XVERWTEVIRG] %HRHBRXEX#MSYNEWPEEEFPYXMRK SFPMKEXMSF
TSPMEWMSWIHYVIW ERHMWI3SW®MWIWXWMEP XS GRRWQYVMRRWMZI TPE]IV HYl HMPMKIRGI XVEI
XLEX EPP FYWMRIWW HIEPMRKW VIJPIGX ERHAEPWIW ERBYWIXVERWEGXMSR VITSVXM]I
VIKYPEXSV] NTIGXEXMSRW )XLMGEP GSRKYGNMMWXYXWWBERXWEPMBERWYBRKSXLI INXIRX S
GSRXMRYIl XS HVMZI MRRSZEXMSR GVIEXMEEMMKEXRMSE RWG MR\E FISXIWNQBMRIH [I [MPP TVIT
EHZERGIQIRX EXXVEGX ERH VIXEMR XST RERIRK XIRSHWH IPAPM YK ESRMSRW 3ZIVEPP FI]S
QMWWMSR XS FVMRK NS] XS PMJI XLVSYKIS XIMEXKYMSIRWIHTPIPISTMRK E VSFYWX KPSFEP

JVEQI[SAMSOETTP] XLI WEQI GYPXYVI SJ MRXIK

&RGH Rl & RQGXFW ERH XVERWTEVIRG] EGVSWW EPP SYV STIVE
3YV 'SHI SJ 'SRHYGX TVSZMHIW E GPIEV |>§QGWFLN/§ IISEHI9Y DQG $QWL &F

LS[ [I| GSRHYGX FYWMRIWW -X ETTPMIW PP IQTPS]IIW ERH RSR

NIGYXMZI HMVIGXSVW WIVZIW EW E KYMHIYAS% &¥% MGERVEHQ MWWBRVMKRIH XS TVSEG:
QEOMRK EGVSWW XLI SVKERMWEXMSR ERQMXMRMRIWVMWMHEIYERHMBVYTXMSR VMWO
FILEZMSYVEP INTIGXEXMSRW INTIGX EPP MRHMZMHYEPW EGXMRK SR FILEF

U GXMRK MR EGGSVHERG! (MXL %V iwx SEYEXTY LRI, ERAHY O FYWMRIWW 1L M
FIWX MRXIVIWXW

YRIXLMGEP FILEZMSYV [MXLSYX JIEV SJ VIXI
U(IQSRWXVEXMRK LSRIWX] ERH LMKL WXEREEVH® SJ

TIVWSREP MRXIKVMX]
U-W KSZIVRIH F] SYV %RXM &VMFIV] %RXM
U'SQTP]MRK [MXL EPP ETT\PIMGEERMBENWIEH@E@?P;RXIVXEMR(NRX ERH +MJXW 4SPMG]

U%GXMRK IXLMGEPP] ERH VIWTSRWMFP] MRVKER ISBMMENY QW XEREIWIHMRK SV VIGIMZM|
USVIEXMRK GSPPIEKYIW [MXL VIWTIGX ERHIWISQEMRMRNGIMEB® GSYRXIVTEVXMIW ERH
FYPPIMRK LEVEWWQIRX SV HMWGVMQMREERBRMRK MRXIVEGXMSRW [MXL KSZIVRQ
U)RKEKMRK JEMVP] [MXL GYWXSQIVW ERHUWEVMPIMWIEREVIRIWW EFSYX EGXMZMXMIW X

U%TTVSTVMEXIP] HMWGPSWMRK ERH QEREKMNK!¥ERYPRBKN BIMPRX 1 v 1w X
U%ZSMHMRK QMWYWI SJ TSWMXMSR GSQURERYVMEXPINKYSEWMFMXW EPP EGXW SJ FVMF
GSRIJMHIRXMEP MRJSVQEXMSR JSV TIVWGREP/ KBMORFEWIH ERH WYFNIGX XS TIVMSHI
EWWIWW IJJIGXMZIRIWW ERH MHIRXMJ] KE

QWL ORQH\ /IDX®EWHULQJ  U%HHVIWWIW IQIVKMRK VMWOW MHIRXMJIMI
3Y%I10TVSKVEEMQW XS JSWXIV E GYPXYVI SJ fnﬁ*k'm'ﬁé'ﬁ/é‘lEER\ﬁMWO EWWIWWQIRXW

GSQTPMERGI EGVSWW XLI SVKERMWEXMSR XLVSY R

ERH QSRMXSVMRK [LMGL MW VIJPIGXIH M4\I>\gl\%mé»§"|js|\zﬂylﬁ/“|\‘f§i
TPEGI XS HIXIGX QMXMKEXI ERH QEREKI P GSRHYGX ERF
ERH WIVZMGIW FIMRK NTPSMXIH X$VV@YRI G MSRW FIX[IIR % VMWXS G VE X

JMRERGMRKA610 4SPMG] IWXEFPMWLIW XL HMXMSR OI] WYTTPMIVW VIGIMZIH GSQQY

U)QTPS]IIW EVI INTIGXIH XS YRHIVWXERHSYMM MWL ¥ WH SSRVQN FWNKROMX M & IXLMGEP GSRH
MR MHIRXMJ]MRK ERH VITSVXMRK WYWTIWEB IEME | VG ENRAMM KLPMKLXMRK XLI VSPIW

U4VSLMFMXIH EGXMZMXMIW EVI NTPMGMXP] MR K MM ERRMFIKXNM B K K1Y ppV ]
GSQQYRMGEXIH ERH

U)QTPS]IIW EVI QEHI E[EVI XLEX FVIEGLI

$ULVWRFUDW”V :KLVWOHEORZHU 3Ul|

WMKRMJMGERX JMRERGMEP ERH GVMQ w
HMVIGXSVW SJIJMGIVW ERH WXEJJ EQ 10
W EF:
-R *= PSGEPMWIH %10 TVSGIHYVIW [IVI b HY G X
IZSPZMRK SFPMKEXMSRW ERH GETXYVI O V GS
GYWXSQIV HYl HMPMKIRGI ERH XVEMRMR IXLM
XIEQW EVI NTPSVMRK XIGLRMGEP WSPYX XP] EF
HYl HMPMKIRGI TVSGIHYVIW QSVI 1JJMGM W W
VX] T
1SWX SJ %VMWXSGVEX W FYWMRIWWIW T MWI G
VMWO ERH HS RSX GSRHY GXREKMIZIRAM | I L

OEYRHIVMRK 'SYRXIV 8IVVSVMWQ *MRERG

*= 7YWXEMREFMPIBH 6BZSVRERGI 6IWTSRWMFPI &YWMRIWW
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'LIJLWDO 7UXVW DQG &\EHUVHEFEX

'LIJLWDO 7UXVW

%VMWXSGVEX MW E PIEHMRK KPSFEP XIGLRSPSK] TVSZMHIV HIPMZIVMRK E HMWXMRC
GSRWYQIVW [SVPH[MHI 8LI REXYVI SJ SYV STIVEXMSRW QIERW [I SIXIR LERHPI TIVWSE
4VMZEG] MW QSVI XLER E GSQTPMERGI SFPMKEXMSR MX MW E GSVI TVMRGMTPI SJ LS
XVYWX XVERWTEVIRG] ERH IXLMGEP FYWMRIWW TVEGXMGIW

;l EVESQQMXXIH XS WEUIKIWEWIRER MRIJISVQEXMSR SJ SYV GYWXSQIVW TPE]JIVW IQTF
+PSFEP 4VMZEG] 3JJMGHMSIBEPPILIMFE] XUMEERBYZ BUJIINGA IRXIVTVMWI [MHI TVMZEG] TVSK
+PSFEP 4VMZEG] 4SPMG] 8LMW TSPMG] TVSQSXIW E GYPXYVI [LIVI TIVWSREP HEXE M)
SYV STIVEXMSRW -X MW FYMPX SR JSYRHEXMSREP TVMRGMTPIW XLEX EPMKR [MXL
QEREKI TIVWSREP HEXE [LMPI WYTTSVXMRK GSQTPMERGI [MXL ETTPMGEFPI PE[W ER}

8LI +43 IRGSQTEWWIW JSYV HIHMGEXIH [SVOWXVIEQW 'SVTSVEXI 4VMZEG] 8IGLRSPS
OIKEP 8SKIXLIV XLIWI [SVOWXVIEQW IWXEFPMWL GPIEV TEVEQIXIVW JSV TIVWSREP H
E[EVIRIWW MRMXMEXMZIW 8LI] EPWS HIPMZIV WXVEXIKMG PEVKI WGEPI TVMZEG] MRI
STIVEXMSREP KYMHERGI ERH HE] XS HE] WYTTSVX XS FYWMRIWW YRMXW SR TVMZEG]
EHLIVIRGI MR EPP EWTIGXW SJ TIVWSREP HEXE LERHPMRK TVSXIGXMRK XLI MRXIVIW:
SYV SVKERMWEXMSR

&RUSRUDWH 3ULYDF\ THFKQRORJ\ ,QQRYDWLRQ

'SVTSVEX| 4VBAMDEREVW GPSWIP] [MXL FYW NMBRGURWSPRRRSE ZEKWERWW IW MQTPIQIRXW
%VMWXSGVEX XS IRWYVI TVMZEG] TSPMG M RW EXEHR BKIBRAEMBRGEVREFPMRK XIGLRSPS
1JJIGXMZIP] MRXIKVEXIH MRXS KPSFEP STSVEXEISMIR E&7 ISIMGEMRRKG] ERH WYTTSVX GS(
TVEGXMGEP ERH EGXMSREFPI KYMHERGI TYMZEGT $[I ¥ I"W8KR GWXVIEQPMRMRK [SVOJF
XIEQW KEQI WXYHMSW ERH SXLIV JYRGXWIKRWEXS VQ MIH YMMZXHEGX W
A fe S S R R B o
MQTPIQIRXEXMSR SJ TVMZEG] F] HIWMKR V%E@l:@"& YMHERGT XS STIVEXMSREPMW|
13% Z1IP]T"MRXIKVEX] TVMZEG] EWTIGXW M

-R EHHMXMSR XLIMV XEVKIXIH XVEMRMRKEEWI$ PIEWI RMYWE XGIEKQITE MKRW G XW XS EHZER
GSQTPIQIRX IRXIVTVMWI [MHI TVSKVEQW HRPMKNRRKYXMSMRIWWIVVEEGXMGIW [MXL IQIVKMI
GYPXYVI S EGGSYRXEFMPMX] ERH VIWTSRWINBXEIXIMERENY WILMILYSYBLTPE]W E TMZSXET
XLMW LERHW SR WYTTSVX 'SVTSVEXI| 4VMI2ZENGAHGP BWIXERRWRWXIGSQTPMERGI SFPMKE
VIKYPEXSV] ERH TSPMG] VIUYMVIQIRXW MRNXSVW TIRBXYWSRKP XILY BEG/KMBMWEXMSR QEMR
XLIVIF] WEJIKYEVHMRK WXEOILSPHIV XVY WXV [¥MH 8 BIRBEMRKWIOY MEAREHG] TSWXY VI
VIMRISVGMRK %VMWXSGVEXmW MRXIKVMX]

&ROQVXPHU $IIDLUV BULYDF\ /HJDO

8LI 'SRWYQIV 6IKYPEXSV] %JJEMVW ERH 44/\8SMZEXYORKHRXWISZMHIW I\TIVX PIKEP EHZNM
J\GIPPIRGI TPE]W E GVMXMGEP VSPI MR WETDIPXMRK IFMXM RIWSNF BVFR MEXE XMEIAEG] EF
EGVSWW FSXL VIKYPEXIH ERH YRVIKWWPEXBGUEWO XW | S¥ KERIMWEXMSR &] GSQFMRMR
FYWMRIWW EPMKRQIRX [MXL PIKEP VIKYPBXIVE VERHVCGIS/RTEPMERRHP GSPPEFSVEXMSR
WXERHEVHW EW [IPP EW XLI IRXIVTVMWIEWHY MW BAYWIXWMXLEXXVEPTWMS VKPXMW IXLMGEF
XS IQFIH GSRWYQIV TVSXIGXMSR TVMRGMYWIWSMREX B YAWMRBGW OIKEP TPE]JW E WXVE)
TVEGXMGIW IRLERGMRK FSXL GSQTPMERGL ERHWWIWRNWSQ X\E XREYZWIX EX] GSQTPI\ PIKEP
VIWTSRWMFMPMXMIW MRGPYHI [LMPI YTLSPHMRK XVYWX ERH XVERWTEVIRG

ulSRMXSVMRK ERH ERXMGMTEXMRK GLE&EMWA&&EEEE&’ PIKMWPEXMSR
VIPEXIH XS GSRWYQIV TVSXIGXMSR EHZlYoHVZWMWRKR W SRREEFVYWWI GE'rRHM X] MRGMHIRX
EKI ETTVSTVMEXI GSRXIRX FVIEGL MRZIWXMKEXMSR ERH RSXMJIJMGEX

u7YTTSVXMRK EPMKRQIRX SJ FYWMRIWW TMECGXMBMRK P IKEEFSKYMRERGI SR XLI VIWT
WEJIV TPE] TSPMGMIW ERH MRMXMEXMZIWVEPKSVMXLQMG EGGSYRXEFMPMX] ERH HM

ulMXMKEXMRK GSRWYQIV ERH IRH YWIV IRKEXIQTRXXVMRWEWRHBERHP]MRK KPSFEP TVM

u4vSZMHMRK STIVEXMSREP KYMHERGI XS T\/V§EQQ§£(§VXQIV¥WI§(RI]—_:‘RH IREFPI
XLI HIPMZIV] SJI TVSHYGXW WIVZMGIW HERWEQEWRKKHERK XLEXIKWRK TVMZEG] ERH HE
FITSRH GSQTPMERGI ERH VIJPIGX %VMW X SSG\REWES XZ K PWQW

*= 7YWXEMREFMPIBH 6BZSVRERGI 6IWTSRWMFPI &YWMRIWW
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S\EHUVHFXULW\

%VMWHKSERVFHEP -RISVQEXMSR 7IGYVMX] +-7 TVSKVEQ EMQW XS EGXMZIP] QEREKI VN
ERH JMRERGMEP TVEBKX¥IEQ MW PIH F] XLI 'LMIJ -RIJSVQEXMSR 71GYVMX] 3JIJMGIV '-73

EHZERGIQIRXW QSRMXSVMRK GSQTPMERGI [MXL GSRXVEGXYEP VIKYPEXSV] ERH MRH
GSRXMRYSYW MQTVSZIQIRX SJ WIGYVMX] TSPMGMIW TVSGIHYVIW ERH TVEGXMGIW EC

8LI +-7 TVSKVEQ GSQTVMWIW JSYV [SVOWXVIEQW 7IGYVMX] %VGLMXIGXYVI 71GYVMX
ERH +SZIVRERGI 6MWO 'SQTPMERGI 8SKIXLIV XLIWI WXVIEQW WXVMZI XS QMRMQMMW
GSRIMHIRXMEPMX] MRXIKVMX] ERH EZEMPEFBPQAN )SX I8 YAS MK B SHIDNE R K1 S\R EYWWIDXKIWF] T
IRXMVI 7SIX[EVI (IZIPSTQIRX OMJI ']GPI &] TVSEGXMZIP] MRXIKVEXMRK VSFYWX WIGY
HIZIPSTQIRX XIWXMRK ERH HITPS]QIRX [I GSRXBIRWW XEST TWXSH @ KW.IVERYV\S YRS QI XE X W XE V
VIWMPMIRX GSQTPMERX ERH MRLIVIRXP] XVYWX[SVXL] IRYWYES@QT MWERS IQERHR 6 HE MRE X
INGIPPIRGI XS QE\MQMWI G]FIVWIGYVMX] ZEPYI /I] VIWTSRWMFMPMXMIW SJ SYV G]FIV

6HFXULW\ $SUFKLWHFWXUH

.H\ )< OLOHVWRQHV
7IGYVMX] %VGLMXIGXYVI HVMZIW SYV W] (s
IRWYVMRK WIGYVMX] TVMRGMTPIW EVI YH

F] HIWMKR

] VM
8LI] TVSZMHI WIGYVMX] GSRWYPXMRK ER ZIWX!
WXEOILSPHIVW MRGPYHMRK MR VIWTIGX SRWS
TVSGIWWIW ERH XIGLRSPSK] EWWIWWQIR

VEXM
&\EHUVHEXULW\ 2SHUDWLRQV WMP M
"TFIVWIGYVMX] 3TIVEXMSRW QSRMXSVW SRE
TVIZIRX MRZIWXMKEX|I ERH VIWTSRH XS
8LI] GSPPEFSVEXI| [MXL OI] WXEOILSPHIV EW)
SJ MRGMHIRX VIWTSRWI TPERW MHIRXMJ KV E X
WIGYVMX] ZYPRIVEFMPMXMIW QEREKIQIR i
TVSKVEQ ERH VITSVXMRK SJ SYXGSQIW GIH
GSRXMRYIH STIVEXMSRW VIHYGI VMWOW S VEXI
ERH TVSXIGXMSR EKEMRWX G]FIV XLVIEX
BHFXULW\ 7THFKQRORJ\ DQG 6WUDWH STA;'
YRXIVTVMWI 7IGYVMX] 8IGLRSPSK] ERH 7X EGXI
MQTPIQIRXW WXVEXIK] ERH GSRXVSPW X MP M
STIVEXI WIGYVIP] VIHYGI VMWOW ERH Q W ER
8LI] PIEH XIGLRSPSK] WIPIGXMSR XLVSYK MX]
ZEPYI XIWXMRK [LMPI HIZIPSTMRK ERH Q MZI
JVEQI[SVOW ERH KPSFEP WYTTSVX TPER L ewn
STIVEXMSREP WYTTSVX XS GSVTSVEXI QE
XLEX IREFPI XLI 'JFIVWIGYVMX] 3TIVEXMS PS]It
QSRMXSVMRK ERH VIQIHMEXMSR
*RYHUQDQFH 5LVN &RPSOLDQFH * DT E M
8LI +SZIVRERGI JYRGXMSR GVIEXIW ERH
TSPMGMIW WXERHEVHW ERH KYMHIPMRI GSVT
TVSKVEQW ERH E[EVIRIWW GEQTEMKRW
8LI 6MWO JYRGXMSR QSRMXSVW GVMXMG E|
GSRHYGXW ERRYEP VMSZMWIDMWERBERH T
YRXIVTEMWO 1EREKIQIRX *VEQI[SVO RK TV

VIEH
8LI 'SQTPMERGI JYRGXMSR WYTTSVXW EH MSR

G]JFIVWIGYVMX] VIKYPEXSV] VIUYMVIQIRX
[JJIGXMZIRIWW SJ WXVEXIKMIW ERH OI] T

*= 7YWXEMREFMPIBH 6BZSVRERGI 6IWTSRWMFPI &YWMRIWW




. $ERXW 7K6%URGXF%\&&DLQDE*LRCRL@V’(RYHUQD 2SHUDWLRQDO 3HRSOH
5HSWU ' LVWRFHWVDIRQVLEOH %AvARRUARCEe 6 XVWDLQDELOLW R PEPXIOADWY H

(PSRZHULQJ 6DIHU 30l

*= 7YWXEMREFMPRVDS[IBAMBKX7EJIV 4PE]



. $ERXW 7Kb%uRGXF%\&&DLQDE*LR(RLGN’(RYHUQD 2SHUDWLRQDO 3HRSOH
5HSWU LVWRFHWVDIRQVLEOH 9%iEvARNUARCEe 6XVWDLQDELOLW R PEPXIQADWY H

(PSRZHUBQUHU 30D\

2XU $SSURDEFK

JQTS[IVMRK 7EJIV 4PE] )74 EMW %VMWXSGVEXmW IRXIVTVMWI XBHL SR/ IGSEQ XIS BR6 M
IQTS[IV ERH IHYGEXI TPE]JIVW XS QERKI XLIMV KEQITPE] ERH IQFIH GSRXMRYSYW PIE

3YV ETTVSEGL XS )74 VIGSKRMWIW E WTIGXVYQ SJ TPE]JIV VMWO TVSJMPIW ERH FILEZ
VIPIZERX XS E [MHI VERKI SJ MRHMZMHYEPW MRGPYHMRK VIGVIEXMSREP TPE]JIVW PS¢
QIHMYQ VMWO TPE]JIVW ERH XLSWI NLMEBX@ARAMKWMKRW $PEKEQWRK VIPEXIH

SRR

TR TN

"VIHMX 8LMW QSHIP MW ER EHETXEXMSR SJ E GSRGITX TGSWSEHRMW FF PS E-EIQW® MRIK W B/ -NRK X IRIEEKWDSVRE P| E Q F F
AIVWTIGXMZIGPIEWI RSXI XLEX XLl p%VMWXSGVEX -RMXMEXMZIWq SYXPMRIH EFSZI GSYPH FI YWIH F] TPE]IVW
YWIJYP JSV pPS[ VMWOq TPE]IVW ERH (JREQMG RA# M WQWERKH RM KESYRW & ITRPIPITYW JSV

7TDLORUHG ,QLWLDWLYHV

%VMWXSGVEXmW )74 MRMXMEXMZIW EVI XEMPSVIH XS WYMX SYV HMJJIVIRX FYWMRIW
TVSHYGWSYV FYWMRIWW X SERWWMRIWRM W& &S KSZIVRQIRKI ZEP S TEERMIM QB X UMM TVSHY
GSQTPMERGI [MXL EPP VIVMRAERHWRE RHE YA BXIFHRW M YWWXS QMKW XLI XIGLRSPSK] ER
WSPYXMSRW RIIHIH XS TVSQSXI WEJIV TPE] ERH [I| WXVIRKXLIR XLMW [SVO XLVSYKL

XS GSRWYQIVGXMZ MXIRKEKI [MXL TPE]JIVW HMVIGXP] F] TVSZMHMRK XSSPW IHYGEXMS
WIVZMGIW 8LMW GYWXSQMWIH WXVEXIK] EPPS[W YW XS SJJIV VIPIZERX WYTTSVX XS
TVSHYGXW XLI] IRKEKI [MXL SV [LEX XLIMV TIVWSREP GMVGYQWXERGIW EVI

*= 7YWXEMREFMPRVDS[IBAMBKX7EJIV 4PE]



. $ERXW 7K6%URGXF%\&\%\JDLQDE*LRCRLGN’(RYHUQD 2SHUDWLRQDO 3HRSOH
5HSWU ’ $ULVWRFHWDIRQVLEOH %KHvAERUARCYe 6XVWDLQDELOLWR PRPXIQADW H

2XWBWWUDWHJ\

-R *= [ ERRSYRGIH E RI[ IRXIVTVMWI )74 7XVEXIK] 3YV WXVEXIKMG ZMWMSR MW XS
VIPIZERX VIKYPEXMSRW ERH MRXIVREP WXERHEVHW ERH IQTS[IV TPE]JIVW XS QEOI Ml
[LMPI TYWLMRK SYVWIPZIW XS GSRXMRYEPP] MQTVSZI ERH QIIX SYV WM\ WXVEXIKMG

*RDOV 7TDUJHWYV ,QWHULP OLOHVWRQHESSGDWHYV

&RPSOLDQFH ZLWK BBVYMWYIFR NXIVREP WEJIV TPE] GIVIX MEMEFWRK RE & Y H N KERWMESR ) 7
SHTXLUHPHQWYV JSVIEGL SJ SYV FYWMRIWWIW MRXS XLVII TSPMGMIW 61KYPEX

'SRXMRY! WXVIRKXLIRMRK MALMRBREPSRRXMI] ETTVSTVMEX| E/GHHMKERMBRVW ERH +VSYT )
TSPMGMIW IRWYVMRK GSerWﬂ/IVEﬁ‘\(bW JSV SYV FYWMRIWW U4VSKVIWWIH XS[EVHW VIEGGVIH
[MXL XLI LMKLIWX WXERHEVHW,BRYX'SRIQIRGI XLI EGGVIHMXEXAWMWXSGVEX -RXIVEGXMZImW |}

VIKYPEXMSRW TVSGIWW YRHIV XLI ;SVPH 0SXXIV] %WWS
7EJIV +EQFPMRK 7XERHEVH

30D\HU (GXFDWLRQX®GLMIZI GSRXMRYSYW JIEV SR JIEV MQTMSIIRNX MASFPRRK ERH HIPM:
$ZDUHQHVV E[EVIRIWW SJ %VMWXSGVEXmW )74 MRM%MFR&M%%EXMSR GEQTEMKRW

(1ZIPST ERH MQTPIQIRX IMPIWXSRERH )74 E[EVIRIWW  /RS[ =SYVEREN (]JREQMG )74

IHYGEXMSREP MRMXMEXMQF\@E%MKﬂﬂt‘E]ﬁW\ﬁYV HREQMG )74 QIWWEKIW
XS YRHIVWXERH XLI VMW(Q\A/WQNQFHKIW RH YTHEXI SYV WYTTSVX TEKIW

TVEGXMGI )74 i IMPIWXSRXMRYI MQTVSZMRK XLI
1JJIGXMZIRIWW SJ NXIVREP IHYGEXMSR E[EVIRIWW
FEWIH SR VIWIEVGL TPE]JIV MRWMKLXW

,QWHUQDO (GXFDW%%‘%;YEX' XLI E[EVIRIWW ERH WEXMWJIEGXWMSR S )E fEMERNME wiwwms
$ZDUHOHVV %VMWXSGVEX EMQMRK JSV E VEXI SJ SZEyMRK QEGLMRIW [SVO JSV S2

'SRXMRY| TVSQSXMRK )i74 EWLMPIWXBIRIYT ETTVSTVMEXI WY \KHRK MRS WV Q GSYRWIPPSVW

GSVI ZEPYI [MXLMR XLI GSEVERIMNRIWW U)QFIHHIH )74 XVEMRMRK MRXS S
CYPXYVI IRWYVMRK IX{MGEP ¥R PN YW X SYV WXVEXIK] FERHMIMBRVSHYGIH WIRMSV PIEHI
EX EPP PIZIPW IMRHMR KW QIXVMGW XS FIXXIV WYTTSVX E

WXVEXIK]

UOEYRGLIH JMVWX E[EVIRIWW ER
WYVZI] EGLMIZMRK E WGSVI SJ

(PSRZHULQJ 6DIHU BROPIVI ERH TMPSX XIGLRSPSKMIW EGVSWW BV KX IRIHTIMSH B ESXFIv sa ¢
,QQRYDWLRQ PMRIW XS MHIRXMJ] EX VMWO FILEZMSX/OWMJMGMEP _RXIPPMKIRGI 6IW

9XMPMWI MRRSZEXMZI XIGLREMEKW%XHRRXMI] TVSHYGX PMRIWYMXLMGL MW E XLMRO XERO I\
JYVXLIV IRLERGI SYV TVSAESBWMHIVEXMSR SJ VIEP QSRI] KE MRRKKY WISKMBSR EEXNMRS0- ERH

TVSXIGXMSRW MHIRXMJ] ERW 'S5 MR +EQMRK KEQITPE]

>F<|VLEEGZ%'2$\'§V\'/5RE"F'%’\|"Fﬁ;'g;‘g’ﬂg:ﬁ{;ﬁf%%%’éﬁnMJ] XLl RYQFIV ERH HMRXMJISHGEXMSR SJ RI[ XLMVH
MAMEXMZIW MRXIKVEXIH MRXS S SERWEYRHVIR K MWE B B GALE X WS V Q
HVMZIR XSSPW JSV IEVP] MRKY EMRFMBRQMRK XS LEZI 6+ XSSRMEEMSYRHHBMEXMSR MR %V M\

TVSHYGXW ERH IWXEFPMWL E FEW PR K ESK MY K Y[YI XX EMW K 3§ MV E X M €

GSRXMRYMRK MRXS *=

SDUWQHUVKLS SHVHDUDPHKIHW ,OQOWHULP OLOHVWRQHOEYRGLIH VIWIEVGL TEVXRIVWL

*SWXIV TEVXRIVWLMTWS QMMWWMSR EX PIEWX XLVII GSQTVILMWMZVE XV R MSR ERH XVIE
GSQQYRMX] KVSYTW IVHFXBXEERH MRJSVQ SYV TVSKVEQ _*?ES)':;“"VTNKU'\-AET\GVQ MMXRLGXPLYIH'\F’Q'EFVS
MRHYWXV] TIIVW XS TVEQSXI s |wxBROI E ]JIEV JYRHMRK [ )

TVEGXMGIW ERH XEOI E PERHHYIWAMIRX xs JYRH ERH VIZMI[ o6 VN wH Y& B WML PRIV RK

VSPI MR EHZSGEXMRK JSY944SH|p ERH INTPSVI E ZILMGPI XS JYRH XVIEXQIRX
TVEGXMGIW [MXLMR XLI MREYWXVIEVGL

OHWULFV 5HSRUWLQJ

JWXEFPMWL GPIEV QIEWYVEFPI /4-W XS XVEGO XLI MQTEGX SJ XLI )74 TVSKVEQ ERH 1JJIGXN
WXEOILSPHIVW 6IKYPEVP] EWWIWW XLI IJJIGXMZIRIWW SJ XLI TVSKVEQ ERH OI] MRMXMEXM:
YRHIVWXERHMRK SJ GSQTIXMXSVWm ETTVSEGL XS )74

*= 7YWXEMREFMPRVDS[IBAMBKX7EJIV 4PE]




*RDO &RPSOLDQFH ZLWK*®RDIGU 3I®DD\HU (GXFDWLRQ
SHTXLUHPHQWYV )QTS[IVMRK TPE]IVW XLVSYKL IHYGEXMSR EF

;1 GSRXMRYI XS WXVIRKXLIR MRXIVREP T gﬁggg‘lRggP%H'Ii:T\SS\(/Snggx:\EAQRY?LLP

WXVSRK )74 KSZIVRERGI VIUYMVIW VIKYP
GSRXMRYSYW MQTVSZIQIRX MRBLI NS B R]
XS[EVHW XLMW KSEP MW [IPP YRHIV[E] E

MWI WEJIV TPE] FILEZMS
Méé/)!k: SR ]JIEV MQTVSZIQIRX MR

YV hw F]

(63 SBROLF\ 5HIUHVK (QWHUSULVH
LI IMVWX QENSYVY QMPIWXSRI JSV MW XS

8LI IRXIVTVMWI [MHI TSPMGMIW KSZIVRMRK BWR MW \GEQGT EMI/REG[ MRGWP IHRVOIREIR H

[IVI VIJVIWLIH HYVMRK *= XS MQTVSzZI YWEHR¥MXY\EMY EPEWMIEKIW [MXL XLI PEXIW
NTIGXEXMSRWSPMGMIW [IVI GSRW SMNHEXKREBIPRMY S RGWIP] XMIH XS SYV QMPIWXS
TSPMGERIWSY VIKYPEXIH KEQMRK %VMWXMBVERZIpdMRIIERMZIRIWW SJ SYV INXIVRET
%VMWXSGVEX -RXIVEGXMZI SRI JSV SYV EKENMMPWW AVMKY MKW ¥ WAVMREK\WRETTY MRWME
4VSHYGX 1EHRIWW ERH ER YTHEXIH %VMWMBCS'EX W§V?<\§V74

TSPMG] XLEX [MPP ETTP] XS EPP IQTPS]IIW,
FI MQTPIQIRXIH MR *=  WYTTSVXIH F] XEM
TVSKVEQW JSV EPP IQTPS]IIW

BURJUHVVY WRZDUGY $FFUHGLWDWLRQ |

;SVPH 0SXXIV] %WWSGMEXMSR ;0% 'IVXMJ
+EQMRK EVI MRXIVREXMSREPP] VIGSKRMWI
XS IRLERGI XLI VIWTSRWMFPI KEQMRK TVE(
SVKERMWAXVMEREXMSRW JSM QEHVXMIMGE
%VMWXSGVEX -RXIVEGXMZImW MOSXXIV] FY

6IWTSRWMFPI +EQMRK 7XERHEVH VITVIWI
GIVXMIMGEXMSR PIZIP ERH EHZERGIH GSQ(
KEQMRK %HHMXMSREP EGGVIHMXEXMSR S
NVMWXSGVEX +tEQMRK ERH 4VSHVYGXKYVEW R/I
XS[EVHW SYV XEVKIX SJ EGUYMVMRK ER
GIVXMIMGEXMSR JSV IEGL SJ SYV FYWMRI

JRS[ =SYV8EALGHR H[SDQVLRQ DQG ZHE
$ULVWRFUDW *DPLQJ $ULVWRFUDW ,Q

% VMW X BRGS[EXSWV MIBRMXMEXMZI LEW FIIR IQT
TPE]IVW [MXL IHYGEXMSREP XSSPW HIWMKR
QSVI MRJSVQIH TPE] WMRGI MXW PEYRGL MF
EMQW XS LIPT TPE]JIVW QEOI QSVI MRJSVQIH
GSQQSR KEQMRK Q]XLW ERH IRGSYVEKMRK °
QE\qg MR XMQI QSRI] ERH QMRHWIRS[TMRGI
=SYV\IGEQTEMKR LEW FIIR ZMI[IH SZIV QN
=SY8YFI ERH KIRQWEPAMSR MQ TS VWILM SR WW
XMQI XLI GEQTEMKR IN\TEBH]M XA |5 KHE MRS V|
HITPS]QIRX MR 3RXEVMS 'EREHE VIMRJSVG
MRXIVREXMSREP TPE]IV IHYGEXMSR

&YMPHMRK SR XLl GEQTEMKR W WYGGIWW E
XMXPIH 1&I]SRH XLl 61IPWm [EW PEYRGLIH St
-RWXEKVEQ 8LI WIVMIW JIEXYVIW WLSVX IF
GSZIVMRK LS[ WPSXW [SVO XLI VSPI SJ VER
GSQQSR FIPMIJW PMOI pLSX SV GSPH QEGLWM

8S JYVXLIV VEMWI E[EVIRIWW ERH VIEGL QS
HIHMGEXIH [IFWMXI| |lR&EPEYRGEIHAIPE]IVW
[LS ZMWMX XLI WMXI GER EGGIWW E WYMXI
MRGPYHMRK XMQIV XSSPW LS[ XS WIX TIVW
XVMZME ERH I\GPYWMZI ZMHIS GSRXIRX JVS¢
XLI 61IPW [IF WIVMIW XLEX INTPSVIW KEQI JI|
XIVQMRSPSK] MR HITXL

*= 7YWXEMREFMPRVDS[IBAMBKX7EJIV 4PE]
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"\QDPLF (63 OHVVDJLQJ 3URGXFW 0DGQ@HNMH QWH UQDO (GXFDWL|

8LI HIPMZIV] SJ MR KEQI WEJIV TPE] QIWWEK y\{]
XMQMRK GEHIRGI ERH XSRI SJ XLI QIWW
VIJMRIH MR *= LMW [SVO WYTTSVXW S

)

EJIV TPE] MRXS SYV
VEQW XS IRLERG

XS IQFIHHMRK GSRXI\XYEP TPE]IV JEGMR w Y;E)\%]Fil;(g?éﬂ_lgﬂ\]655

WSGMEP GEWMRS ETTW XS VIQMRH TPE]IV v I\'7:T IQ;ITI—ILIIJ-;] E[EVIRIW

XS HMVIGX XLIQ XS XLI 46V ®/H SR Xy BAG HTHPI R\

[ITFWMSY DSVI VIWSMYCAIM TEWISVYIEXLER VYMXL )74 EGVSWW XL FYWMRIV\(/?VK/APFI]WXSR?U[[

QMPPMSR VIWTSRWMFPI KEQMRK MR KEQIW T&EﬁiﬁA}% I._ES!\XP WYVZI] IMRHMRKW X

[IVI HIPMZIVIH XS TPE]JIVW 8LMW [EW QSVé I XLl

ZSPYQI WIRX MR XLI TVIZMSYW ]IEV

21 QIWWEKIW [IVI HIWMKRIH FEWIH SR EGCEBBI MO UINRIEVEL 6DWLVIDFWLRQ 6XUYH
[MXL XLl EMQ SJ QE\MQMWMRK [JJIGXMZIRK(\QW H8u $ & L[V WWEKIW

IRGSYVEKI WIPJ VIJPIGXMSR [MXL TSWMXMZI RSR NYHKQIRXEP

TVSQTXW TVSZMHI ZEY M ZH5Q0 WWWEKK | WE X M KRy 1" = [ PEYRGLIH SYV MREYKYVEP IRXIVT)
PMRO XS WTIGMJMG WYTTSVX EVXMGPIW @B MKW MEZUx DM LE K IGMR W XMEP VIWY P X
ZMWMXMWRR SRWHMFP| {BEQVMXE] QIWWEKI E[EVIRIWW ERH WEXMWJEGXMSR JSV XLI TV
XIGLRSPSK] LEW EPWS FIIR VIHIWMKRIH EwW EIWEVEWAILWEXY My WXEXMWXMGEPP] QIER

QIWWEKIW VIUYMVMRK TPEJIVW XS MRXIVIEEMA%E MRIGYIWWIERZW XM QN1 Ve BXREH I X W
FIJSVI XLI] GER FI GPSWIH [IVI JEQMPMEV [MXL XLI )74 7XVEXIK] ERH S

WEXMWJEGXMSR [MXL SYV 1JJSVXW [EW LMK

8LI JVIUYIRG] SJ QIWWEKI HIPMZIV] EPWSS\/?R%'WE%\HH'BE‘\WlM%‘T-'zMGEX'H XLIT YRHIVWXS
TPE]IV IRKEKIQIRX TEXXIVRW WYGL EW WINVWMERX LW E XhF &1 VSPIW 7MRGI [I EGLMI

JVIUYIRG] SJ TPE] MR ETT EGXMZMX] 4PEFMKSAX SI \ﬁ@é{gL%ﬂ'\k'ﬁFvsz'V WEXMWJEGXM
PIZIPW SJ IRKEKIQIRX SV INXIRHIH TPE] W MERW QEMGEZEMRMRK XLMW VEXMRK ERH
QIWWEKIW QSVI JVIUYIRXP] QSRXLP] [LNPPIPEX VIV VIGIREVSWW XLIITRXMVI FYWMRI
XL1Q 1ZIV] X[S XS XLVII QSRXLW 8LMW EPPS[W YW XS EPMKR

QIWWEKI XMQMRK [MXL QSQIRXW SJ KV|E><)|Q/T9(5F1|ZEJ REKERMPVEHWISSVOMRK JSV E GSC
EZSMHMRK QIWWEKI JEXMKY| WEJIV TPE] MW QSVI XLER E WPSKER

(63 $ZDUHQHVYV &DPSDLJQV (QWHUSUL\

GHBY\VSL(IRI%YX XLI'JIEV SYV IQTPS]IIW [IVI IRK
GEQTEMKRW [IFMREVW ERH EVXMGPIW XS T

TVEGXMGIW ERH VEMWI E[EVIRIWW EFSYX KI

w %8 P EARRIR K LW WY v W TSRV X IH XLI 2EXMS|

JV§ Q+Epd\4:%r$/ g4t MW 4VSFPIQ +EQFPMRK %[E

HIHLEVEE x MG E PO Qh\’vb"n?@ﬁ WEQMRK %WWSGMEX
WhY W SRWMAP | +EQMRK JHYGEXMSR 1SRXL 7|
EWMWNWX MRz MY EBWRK ERH +EQMRK "SYRC
o BERWAN R s'kOc 214/ HF 1V
ERH GSQQSR Q]XLW
| WIGSRH XMQI [I LSWXIH
PSVW [MXL JYXYVI WIWWMSRW
] TSWMXMZI [MXL
SRXIRX ERH XLI
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/IHDGHUVKLS 3HUIRUPDGFHRMWSEURW H R D O (PSRZHULQJ 6DIHU 3

7UDLQLQJ WHUSULVH
QLted (Q ' QQRYDWLROQ
;LIVI ETTVSTVMEXI SYV OI] WIRMSV INIGYXMZIW LEZI )74 VIPEXIH
TIVISVQERGI XQ@WWIMGWX SYV )74 WXVEXIKBS-RYEVHKHIMWXK MRBLFEERGI TPE]JIV TVSXIGXMSRW N
IRXIVITVMWI XVEMRMRK [EW YTHEXIH XS EPMIRK [IMDZLPSLTII K L QIIXR SHW4XS XVEGO EX VM

TSPMGMIW ELIEH SJ VSPPSYX MR *= )74HHERERGWSE 6BWI %- HVMZIR XSSPW JSV IEVP]
TYVTSWIJYPP] IQFIHHIH MR XLI SRFSEVHMRRXTKEEXWHV TSNERBPPVRSIKVIWW LEW FIIR EGL
%VMWXQGRENIW XLl YWl SJ MRRSZEXMZI XIGLRSPSK] ERH SY

YRHIVWXERHMRK SJ %- MR KEQMRK

IH[W *HQHUDWLRQ RI $FFRXQW %DVHG
$ULVWRFUDW *DPLQJ

%X XLI %YWXVEPEWMER +EQMRK )\TS MR
%VMWXSGVEXmW RI\VX KIRIVEXMSR EGGSYRX
XLl 1]40%= ETT [EW WLSFEEWTH [LMGL MW

WYFNIGX XS VIKYPEXSV] ETTVSZEP EPPS[W
KEQMRK QEGLMRI TPE] [LMPI WMQYPXERISY
MRRSZEXMZI VIWTSRWMFPI KEQMRK XSSPW

1]140%= ETTPMIW XLI MRWMKLXW SJ XLI G
XVMEP [LIVI %VMWXSGVEX TEVXRIVIH [MXL ;
%YWXVEPMER JMVWX JSV KEQMRK QEGLMRI\
ZEPYEFPI MRJSVQEXMSR SR TPE]IV EXXMXY}
WIWXIQW ERH VIWTSRWMFPI KEQITPE] JIEX
XS MQTVSZI XLI ETT WMKRMJMGERXP] VIHY
ERH JSGYWMRK SR ER IRLERGIH GYWXSQIV |

6DIHU *DPEOLQJ 7UDLQLQJ IRU ZSHUDS\/LVILﬁ ()V‘)/?HEDTEI)'VEMQW XS KMZI TPE]IVW GSR>
0:
SULVWRFUDW ,QWHUDFWLYH NTIVMIRGI F] JSGYWMRK SR VIWTSRWMFPI T
(YVMRK XLI JIEV XLI STIVEXMSRW XIEQW RRPREKT XKithMVoEM®@I ERH QSRI] F] WIXXMRK V
FYWMRIWW SJ %VMWXSGVEX -RXIVEGXM 2z IXVEBOMIRKT ¥ kI VMRCE MZienh AR RIEP XMQT
AVSIJIWWMSREP (IZIPSTQIRX '4( XVEMRMQ§WW’VV*NEWJTSWWMWQ' EGGIWWMFEPI E
%HZERGMRK 7EJIV +EQFPMRK 4VEGXMGIWZIFNIYVE ¥V+EFWM R4S XA F E FVIEO XLI ET
[EW EPWS IRKEKIH MR E XVEMRMRK WIWWMSRYY§MEEX PHEXY YN MY MH P SRKIV WIPJ 1\G
%[EVIRIWW ERH 480U EZ IRMWFER TEVIRGMTERXW RH XLIWI GSRXVSPW 1]40%= GSRRIGXW
[EW TSWMXMZI ERH XLI] MRHMGEXIH XLEXXRSP¥/ EfR R WRKT [SWPHWENNW MGV W MRGPYHMR

XLIQ MR LERHPMRK MRXIVEGXMSRW [MXL AYBRMAEESI KEQWRK QEGLMRIW [SVO *MREF
WIGYNMZMVSRQIRX XLVSYKL XLVII PIZIPW SJ

/IRS[ =SYV "YWXIMEFL WIXW PMQMXWBISIR [EP
WSPYXMSR EPWS LEW EHZHEPGANNISRM XSV M|
WMVRQKYEVH EKEMRWX TSXIRXMEP QSRI] PEY!

W VIGIMZIW VIKYPEV FVMIIJMRKW
LX SJ XLI )74 WXVEXIK] ERH
WIEVGL WYQQEVMIW ERH
EVMIX] SJ VIPIZERX XSTMGW

RXIVWIGXMSR [MXL

SJ KEQFPMRK HMWSVHIVW
ERH TVIZIRXMSR
IW ERH PSSX FS\IW

WMXMZI 4PE]q EW E
EKMRK ERH

4 MRRSZEXMSR MR XLI
K WIGXSVW
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6WUHQJIJWKHQLQJ $W 5LVN %HKDYLRXUW RFWV@FWL@(DUWQHUVKLS S5HV
$ULVWRFUDW ,QWHUDFWLYH

3YV GS%A%'MX IRX XS )74 HVMZIW YW XS EGX
-R *= E RI[ XLMVH TEVX] QSRMXSVMRK XSgk\JEW MPERXMIMI/ GRBTW GSPPEFSVEXMF

MRXIKVEXIH XS IRLERGI HFXUBEXMSRVEW EX WWNPGx 0EXXIV INTIVXW ERH MRHYWXV] T

JSVQIH TEVX SJ E FVSEHIV YTPMJX S SYWW@H‘%&@@@M@W%@I@M &] ISWXIVMRK

WIWXIQW [LMGL EPWS HIPMZIVIH MQTVSZ*%'EéWLMﬁL\EIFEé)IWQ/IST[Iﬁ MNMXMEXMZIW ER
S

ZIVMIMGEXMSR VMWO WGSVMRK ERH FILEZMSYVERRXSRMXE N MRKL D5 ¥ ke

W
IREFPMRK IEVPMIV MHIRXMIJMGEXMSR SJ \S{HRWNEP VIKYPEXSV] MWWYIW
LEVQJYP KEQFPMRK FILEZMSYVW *YVXLIV IRLERGIQIRXW [MPP
GSRXMRYI MRXS *=

FIXXIV )74 7
SV

%DQN DQG 7LPHU IXQFWLRQV )OH[L 30

*
JOHBODYROXWLRQ $ULVWRFUDW *DpLYYLYWRFUDW *DPLQJ

0, *
*PI\M APREE%VMWXSGEBRXH XSSP MQTPIQIRX FgTVI ! \évig/l%/olvll\ﬁSVF;(EEGXVNJESXRK?EJQaLRlK ZIE\Z'L
%YWXVEPMER NNEW AIHRMEXWIBRRIH XS LIP | IZEPYEXMSR MW FIMRK
QEREKI XLIMV XMQI ERH WTIRHMRK SR %V, VE’ @hm lTVSZMHIV[MXL n
&ERO ERH 8MQIV JYRGXMSRW EVI XLI GSVA | \I‘7§ > l\IM EPMRKmMW EHZIV
ERH TVSZMHI TPE]JIVW [MXL XLI EFMPMX] é<|F3|Y H&@ VXLIV MQTVSZIQ
[ERX XS JMRMWL XLIMV TPE] ERH EPWS é § Mgg@@&, F!?H TPE]IV YTXEO]
XLEX XLI] QE] SRP] FI EGGIWWIH [LIR XLI] T\yFJ-,LT F%XLI IRH SJ XLI GEPIRHE\

% .G
MRMXMEXMZ|I EPWS WYTTSVXW +SEP JQTS]|
8L1 & ERO ERH 8MQIV JIEXYVIW EVI EZEMPEFRE PRI VMWXSGVEX
|

KEQMRK QEEIMKNISZIH F] VIKYPEXSVW MR 2I[ 7SYXL ;EPIW
5YIIRWPERH %YWXVEPMER 'ETMXEP 8IVVMXSV] 2SVXLIVR 8IVVMXSV]
7SYXL %YWXVEPME ERM 2I[[| P3SERERBPIW EPSRI

XLl RYQFIV SJ KEQMRK QEGLMRIW IUYMTTIH [MXL *PI\M 4PE]
JIEXYVIW LEW MRGVIEWIR X[ ISZEW X QSRXLW

8LMW JIEV SZIV QEGLMRIW EZGR'® WWMERP Q SW X

2I[ 7SYXL ;E[RFYWSTIVEXMRK [MXL XLIWI IRLERGIH

JYRGXMSREPMXMIW E WMKR BIYWNSEERWW XIT JSV[EVH

XS[EVHW XLMWPERERPSVS SJJIV *PI\M 4PE] JYRGXMSREPMX]
MBEWQERME MR *=

3DUWQHUVKLS ZLWK 8QLYHUVEBEME RXEDV 9HJIDV 81/9
(QWHUSULVH

NVMWXSGVEX FIGEQI E JSYRHMRK QIQFIV SJ XLI 9RMZIVWMX] SJ

21 ZEHE OEW :IKEW 920: -RXIVREXMSREP +EQMRK -RWXMXYXImW % -

6IWIEVGL ,YF %M6 ,YF 8LMW KPSFEP MRMXMEXMZI FVMRKW XSKIXLIV
MRHYWXV] EGEHIQME ERH VIKYPEXSVW XS I\TPSVI XLI MQTEGXW

VMWOW ERH STTSVXYRMXMIW SJ %VXMIMGMEP -RXIPPMKIRGI %- MR KEQMRK

%W E JSYRHMRK QIQFIV %VMWXSGVEX GSRXVMFYXIW MRHYWXV]
NTIVXMWI XS EHZERGI XVYWXIH ERH VIWTSRWMFPI %- VIWIEVGL
VIMRIJSVGMRK SYV GSQQMXQIRX XS LMKL WXERHEVHW SJ KSZIVRERGI
ERH XS IQFIHHMRK VIWTSRWMRMBMEKMERRXLI GSVI SJ

OXOWL <HDU &RPPXQLW\ )XQGLQJ &RPP
)< o)< (QWHUSULVH

NBVMWXSGVEX9GSQQMXXINH XLVII JIEVW XS WY

XVIEXQIRX LIPTPMRI ERH SYXVIEGL SVKE
QEVOIXW 8LIWI MRGPYHI XLI 2EXMSREP 'SY
+EQFPMRK 'SYRGMPW MR 2IZEHE -PPMRSM\
ERH 3OPELSQE XLI -RXIVREXMSREP 4VSFPIC
2I1ZEHE ERH XLI B3EOHIRI ,SYWI *SYRHEXMSR

-R EHHMXMSR %VMWXSGVEX [EW E +SPH WT
2I1ZEHE 7XEXI 'SRJIVIRGI SR 4VSFPIQ +EQFPI
WTSRWSV JSV XLI XL 'SRJIVIRGI SR +EQFP!
OEW :IKEW
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OXOWL <HDU 5HVHDUFK *UDQW RQ *DDcI:]:\ODQj +DLU>HWUL|:V SHSRUWL
SUHYHQWLRQ DQG 7TUHDWPHQW (QWHUSULVH

R 7ITXIQFIV %VMWXSGVEX BRINKIH (QKDQFLQJ OHWULFV DQG 5HSRUWLQJ
XLVII JIEVW XS XLl -RXIVREXMSREP 'IRXIV | ER) ‘
+EQMRK -'6+ 8LI -'6+ MW E RSX JSV TVSd g\/g%g@y 0{% \(P)LE/\éﬁ]IIE[EV\;JSVIE(iT\AlgE
FEWIH MR 2I1ZEHE [MXL E QMWWMSR XS TV Bl 3% 5 'SRWYOQIVW ERH )RH 9W
KEQFPMRK TVSFPIQW XLVSYKL LMKL UYEPMX] WGMIRIEN PMG e RMiERNG El 'SV TSVE X |
ERH IZMHIRGI FEWIH IHYGEXMSREP TVSKVEAQRMRKR & RMEMMPAM REV X MRK (MVIGXMZI 7
HMWSVHIVW ERH VIWTSRWMFPI KEQFP MR K yWAVMMERTSG W& & Wi IR R % w
JYRHW ER MRHITIRHIRX WXYH] XS IZEPYEXI MRGIRXMZIW XLE X

MQTVSZI VIXIRXMSR ERH SYXGSQIW MR KEQFRMRKLEME®PYEXIH XLI KSZIVRERGI WXVE
XVIEXQTNRSKVEQW QEREKIQIRX ERH QIXVMGW ERH XEVKIXW EV
TVSKVEQ 8LI VIWYPXW [MPP MRJSVQ JYVXLI
MQTVSZIQIRXW XS SYV TVSKVEQ ERH WIX YV
MRHITIRHIRX EWWYVERGI SZIV SYV )74 HMW

H UL ¢

XIVRE

(PSRZHULQJ 6DIHU 30D\ LQ WKH &RP, K ER|

NWVMWXSGVEX WYTTSVXW XLI SEOHIRI ,SY

VIGIRXPIRIMXW RI[ WXEXI SJ XLl EVX EPG EPSR

KEQFPMRK VILEFMPMXEXMSR JEGMPMX] YRM
%YWXVEPME ,EZMRK STIVEXIH WMRGI isvV
WYTTSVXW GPMIRXW [LS EVI WIIOMRK LIP EXM
KEQFPMRK [MXL WIPJ HMVIGXIH XLIVETM

TVSKVEQW SJ VIGSZIV] i EPP EX RS GSWX

‘MXL E JSGYW SR VILEFMPMXEXMSR ERH SR S
JEGMPMX] TVSZMHIW E WEJI TPEGI JSV G ol |
XLl WXMKQE ERH WLEQI XLIWI MWWYIW S ZEXN
TISTPI VIEGL SY%\VBWHSGREEVH QIQFIVW MTW

ZMWMXIH XLI JEGMPMX] MR VIGIRX JIEVW
PMZIH INTIVMIRGIW SJ VIGSZIVIH TVSFPIQ

-QEKI 613 3EOHIRI ,SYWI



2SHUNWLIRQDC
AXVWDIQDFILOLV/\ &CLFDWH



2 C UMW
......... !

1
AXVWDI QD

n
\

n
' [

NnANA
[ORDRS;
FlL O

LW\ &CILPFDWH
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%VMWXSGVEX +EQMRKmMW IPIGXVSRMG KEQMRRVOQEGROMR I YRMWY IEWIX SJ GLEPPIRKIW
IRKMRIIVIH XS HIPMZIV IRXIVXEMRQIRX XS/ MTEVEWMWWVXERSYEKHEE X WIZIVEP EWTIGXW SJ
WSTLMWXMGEXIH MRXIKVEXMSR SJ LEVH[FRIGERKHEMEBXI[EVEYRH MRXIVREXMSREP XEVI
LEVH[EVI GSQTVMWIW E HMZIVWI QM\ SJ QEERY MEGXW X MERX MRXVEXHKNV VIWYPXMRK MR
QIXEPW TPEWXMGW KPEWRMMGERMGEGEMEREBSRERSN EGVSWW KPSFEP WMXIW 8LMW VIU
IPIGXVSRMG GSQTEFRWEBXYWI| E VERKI SJ TEHGBERMBKVIWSYVGlI EPPSGEXMSR XS QEMRX
QEXIVMEPW WYGL EW TEPPIXW QIXEP WXE@EKXWNG YWXYMRU [VIHGXEEWMISRIEYMXLSYX PSW
ERH TVIGMWMSR GYX JSEQ MRWIVXW JSV WEWIXERREFMPOMIRFIEXXIVW %X XLI WEQI X
XVERWTSVXEXMSR SJ )+1W EGVSWW KPSF®WMIQEM DNGWE R ZLWRIGY EBMW MERP WY W XSQIV HIQ
EVI GLSWIR JSV XLIMV TVSXIGXMZI UYEPMXNPWGERIRKEWS IWIVIRGIMMY QSVI WYWXEM|
TSXIRXMEP XS FI VIYWGB ZVYVEGHGPBW XSWW WSPYXMSRW ;I EVI XLIVIJSVI JSGYWMRK SR
6IGSKRMWMRK SYWVSI®PIMBENRNEE YSERIM XL | GETEFMPMXMIW ERH IRLERGMRK TVSGIWW V
EWWSGMEXIH IRZMVSRQIRXEP MQTEGX [IJFXIYWNXHMMZBRRIK %HHMKMSREPP] [I EVI VIMQ
TVSHYGX WYWXEMREFMPMX] ERH GMVGY PXVEIRGE RSO EDVNFFGC MTPGWMMGIW EGVSWW SYV
XLVSYKLSYX SYV STIVEXMSRW MRGPYHIW 1JJSVXW XS VIHYGI QEXIVMEP YW
TEGOEKMRK HIWMKR ERH MRGVIEWIH YWI SJ

3YV +PSFEP ,IEPXL 7EJIX] ERH )RZMVSRQIRP £/%» WERXWIKBXKXMWYWXEMREFMPMX] QIXVI
JVEQI[SVO JSV VIHYGMRK SYV IRZMVSRQIRXOMBESKXT WRMRKNNI IRZMVSRQIRXEP MQT
IRLERGMRK GMVGYPEVMX] EGVSWW XLI ZBVRYPIGIXE®MRY &1 QUMY QIRXOXMWESRXMRYSYW
QYPXM JEGIXIH ERH JSGYWIW SR XLlI JEGI SJ STIVEXMSREP GSQTPI\MX] 8LI] E
PSRK XIVQ EQFMXMSR XS IQFIH WYWXEMREF

u3TXMQMWMRK QEXIVMEP ERH XVERWTS\T%’@R\?{;VX PR MIENEPI ERH WYTTP] GLEMR WX\
IQMWWMSRW ERH VIWSYVGI GSRWYQTXMS

ulMRMQMWMRK STIVEXMSREP ERH TEGO
HIWMKR MRRSZEXMSR ERH TVSGIWW 1[J

u )\ XIRHMRK TVSHYGX PMJI ZME WXVYGX
ERH YTKVEHI TVSKVEQW

u6lIGSZIVMRK ERH VIG]GPMRK QEXIVMEP
[EWXI JVSQ PERHJMPP ERH VIGPEMQ Z

u 7XVIEQPMRMRK WLST JPSSV STIVEXMS Ivg‘llw
ERH MQTVSZI XLVSYKLTYX [MXL QMRM K] XS
'l GSRXMRYIl XS WXVIRKXLIR SYV VIZIVWI |HS XS
GETEFMPMXMIW EWWSGMEXIH [MXL VIJY JSPp
TPE] ER MQTSVXERX VSPI MR VIHYGMRK [
&] MRGVIEWMRK XLI ZSPYQI SJ )+1W XLE NG I\
VIJYVEMWLIH ERH VIHITPS]IH [I RSX SR PMRK
PMJIWTERW FYX EPWS VIHYGI XLV ME®®WRE
QERYJEGIRK IRIVK] % RSXEFPI I\EQTPI S
QIPXIV MRXVSHYGIH EX SYV RI[ OEW :IKE MWL
0:-' PEWX ]JIEV 8LI QIPXIV XVERWJSVQW XLt
TEGOEKMRK MRXS GSQTEGX VIG]GPEFPI
VIHYGMRK [EWXI| ZSPYQl ERH HMWTSWEP ROIR
STIVEX|I HIHMGEXIH GSQTEGXSVW JSV TP SV X
GEVHFSEVH [EWXI EGVSWW OI] JEGMPMX
GSQTVIWW [EWXI QEXIVMEPW MRXS QERE
WXSVEKI IJJMGMIRG] ERH VIHYGMRK XLI W
IRZMVSRQIRXEP MQTEGX SJ XVERWTSVXE RGP
MRWXEPPIH E GVYWLIV XS EWEP\SEXXYWLW S LOIR
QEXIVMEP VIGIXMPMERW XSV 8LIWI MRNXM
SYV [EWXI QMRMQMWEXMSR KSEPW ERH 7
1JJMGMIRGMIW EYH N
WMEF
K E C
)+1W
VIJYVFE GVSW

MR *=




S CUIINWI DANNMN
S eV LN v

AXVWDIQDFEIL OLV/ &CILPDWH

&OLPDWH $FWLRQ

SLMW WICEWIERR TVITEVIH [MXL VIJIVIRGI MBGWRMHGXMVMIRGI ERH ORS[PIHKI MR MHIR
TVSZMWMSRWWSXIVEPIMER 78W SKMRRRKMPNERIMEWAHW ERH STTSVXYRMXMIW MR WYWXEMRI
%%7& ' PMQEXI VIPEXIH (MWGPSWYVIW EWGCNPWWOEXH GLXRKI %R EWWIWWQIRX MW QEHI
%WYWXVEPMER %GGSYRXMRK 7XERHEVHW SSEWPIPWRRE INTIVMIRGI MR XLMW EVIE ERF}

NVMWXSGVEXmW &SEVH WOMPPW QEXVM\ Xl

*RYHUQDQFH 'SVTSVEXI +SZIVRERGI 7XEXIQIRX

%RDUG 2YHUVLJIKW

%VMWXSGVEXmW &SEVH SJ (MVIGXSVW MW VIWTSRWMFPI JSV TVSZMHMRK
SZIVWMKLX SJ XLI +VSYTmW WYWXEMREFMRMXJ WXVEXIK] GPMQEXI VIPEXIH

VMWOW ERH STTSVXYRMXMIW '663W ERH XLI EHIUYEG] ERH

1JJIGXMZIRIWW SJ XLI WYWXEMREFMPMX] JYBQhGY D ERH ENBKY K@ YAW&SEVH ERH 'SC

TEVX SJ XLMW VIWTSRWMFMPMX] XLI &SEVHxSZEEWIdWRXLE NI EPMR K BSYMSR SJ VIWTSR
GPMQEXI| VIPEXIH XEVKIXW ERH QSRMXSVW TY¥SHYIWW XS[EVHW XLIQ

LMW MW VIJPIGXIH MR %VMWXSGVEXmW &SEVH 'LEVXIV [LMGL WIXW SYX
XLl VSPIW ERH VIWTSRWMFMPMXMIW INTVIWMWPTTWISZNZ BR IRNAU{BRXYSEFHBMWO %BTTIXM)
8LI &SEVH %YHMX 'SQQMXXIlI &%' EWWMWXWIXLVIRSHEWKS XG63WIVWII

XLI MRXIKVMX] SJ XLI +VSYTmW QERHEXSV]u ¥Wxgﬁ\&%\2'\4P%QY\EIFT%\QW%}%AREFMPMX]

MRGPYHMRK QERHEXSV] GPMQEXI &% & W H Lr}év |
HYXMIW ERH VIWTSRWMEMPMXMIW MRGPYHI R MG BV CPSWYVIW ERH

VIZMI[MRK %VMWXSGVEXmW QERHEXSV] Wy WXEYMRERREMXT VI PEMRLE KIsXFVKIXW
VIGSQQIRHMRK MX JSVERHEVH EEWN SEZFEHP EHZMW MRK
XLl &SEVH SR XLl ETTVSTVMEXIRIWW SJ XLH &AM Rk j RKCT d PRwWdh WY WXEMREFMP MX]
ERH EHIUYEG] SJ TVSGIWWIW YWIH XS TVITEWEXW| BRASYXE@PMRK EKEMRWX SYV GPM
&SEVH ERH 'SQQMXXIlI GLEVXIVW EVI EZEMPEFPI SR SYV [IFWMXI
%RDUG $XGLW &RPPLWWHH

'LIR ETTVSZMRK ERH SZIVWIIMRK %VMWXSGVEXmW WXVEXIK] ERH
FYWMRIWW TPER XLI &SEVH GSRWMHIVW F$KIGIMRIEHRIGN EE XMERRWRWWMSRW SR '663\
JMRERGMEP VMWOW [LMGL GPWNMRGFRWMHBIBWWXEMREFMPMX] VITSVXMRK MR TVITEV
'663W MR QIVKIVW ERH EGUYMWMXMSRW E RG PWRE XN ¥ XA EXUH HWRXGP SW Y VIW
QEREKIQIRXmMW GYWXSQEV] HYl HMPMKIRGI ERH MRXIKVEXMSR
TVSGIWWIW [LIVI EAMAMSSTWWIEKPP] QEREKIQIRX
TVSZMHIW WYWXEMREFMPMX] YTHEXIW xso5|§§(ﬁ¢wﬁlemm5ROH
IRGSQTEWWIW TVSKVIWW ERH TIVISVQERGI VIKEVHMRK
GPMQEXI VIPEXIH QEXXIVW MRGPYHMRK LK YSPFRASY H VA TISEXIMR YK | W THSER WHEFM P M X] JSV
GLERKIW TVSKVIWW XS[EVHW XLI +VSYTm)\EGPIMQEXX VIAFREGHMHMRK SJ GPMQEXI VIPE)
XEVKIXW ERH '663W 1EREKMRK (MVIGXSV ")3 ")3 ERH XLVSYKL

QIQFIVW SJ NIGYXMZI QEREKIQIRX 8LI 'LMIJ
-RGIRXMZI GSQTSRIRXW SJ NIGYXMZI VIQ YRIMEKWWS R EFMVY PIMRIGK]I 3IIMGIV MW VIWTSRYV
&SEVH ETTVSZIH 3VKERMWEXMSREP /1] 61\ 8YPX3WP M3QJEW! WXMEKIKYMEMGL MRGPYHIW X
SZIVEPP FYWMRIWW TIVISVQERGI ERH F] BWM MNER RXY TMSWXVMXMWEXMSR ERH QSRN
SVKERMWEXMSRmMW WYWXEMREFMPMX] KSEPW)RKRGPYMW R BEMIWPY QEREKUQIRZXNI61 *VE
VIQYRIVEXMSR MW RSX HMVIGXP] PMROIHTVS G LW &GW MIVZ I EIRXTSIHERBVSWW XLI IRXIV"
GPMQEXI| VIPEXIH XEVKIXW *YVXLIV HIXEMRW EKRBREMPRFPWMRTXEJ VMWOW GSRXVS
6IQYRIVEXMSR 6ITSVX [MXLMR XLI % R FEYCEAMGIR\E VXS NIMGUPGERRX FYWMRIWW SV JY
FI JSYRH SR SYV [IFWMXI

% GVSWW JYRGXMSREP WXIIVMRK GSQQMXX
%VMWXSGVEXmMW &SEVH WOMPPW QEXVM\SEIXW ISW XX KL HQAW ZS Y |WQ MA\PMMWEXRSKE VE X mW
NTIVMIRGI XLEX MX GSRWMHIVW |IWWIRXMEPVXS MKR G PXYIH G MIH RR WWI[SWIRK EWWIWWMR]|
XLl &SEVH ERH MXW 'SQQMXXIIW ERH XLI 168BRK ERHLIWN\GMZMRK BWMV IQMWWMSRW VIHY
VITVIWIRXIH SR XLl &SEVH SV VIPIZERX 'S®RMAKXIXI(YBMRW *GPSWIP] [MXL +VSYT 6MW
XEVKIXIH IHYGEXMSR WIWWMSRW [IVI GSRHYRAKAB VX ERR LERRKEWWSIXTEWIH SJ QIQFIVW S.
&SEVH W GETEFMPMX] XS SZIVWII WXVEX|%MMW NBWBNM E R hHWX)B I'GIMKIVER H7 XISVMRK 'SQQM
'663W ERH XS WYTTSVX XLIMV FVSEHIV YBBQQOWOERHQRKEISAMEIGXBVXIVP] FEWMW E|
SFPMKEXMSRW JSV QERHEXSV] WYWXEMRBBRRMKX] YTHEXXW RK SYEGL $MEW JYRGXMSRE
XLl &SEVH YRHIVXEOIW E WOMPPW EWWIWWS M XSWXXEM KW SUX[ILWINGR K NBR QMXX Il 3Y;
FI MR XLI *= 'SVTSVEXI| +SZIVRERGI| 7XEX8QIRX | R6 WRTESAKT SYBOLIH MRXS XLI FVSEHIV °
*=  VIZMI[ XLI &SEVH WOMPPW QEXVM\ [EW W XEMIRIEHFERM XTHEXEX| ERH SXLIV VIPIZE
XS FVSEHIR XLI TVIZMSYW I,IEPXL 7EJIX]XLIRBMMIRXGIRKEX V&SHBPRW XS
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SLVN ODQDJHPHQW 6WUDWHJ\

'663W EVI QEREKIH MR PMRI [MXL %VMWXSBVEXmWV)RWNXNTEWBNK N \B\WAMOYCEIM ) BMH{ W G IR E
1EREKIQIRX *VEQI[SVO XLI *VEQI[SVO SXIS*VEIHRSMOMHIRXMIMGEXMSR YRHIVWXERH
IWXEFPMWLIW EGGSYRXEFMPMXMIW ERH TV/GCIWSFHIMWXIMIGZXBIBW BRMGVMFEFIW XLI UYEPM
HMVIGXMSRW JSV XLI XMQIP] MHIRXMJMGEXNEBEGW WIMIRRVRMIH '663W ERH QMXMKE)
QEREKIQIRX QSRMXSVMRK ERH VITSVXMRMRSIP @B KWV BWPXE XIMDORK BBRRHXLI VIWMPMIRG
STTSVXYRMXMIW WS XLEX XLI] VIQEMR [MXLMR EGGITXEFPI XLVIWLSPHW

EW WIX F] %VMWXSGVEXmW &SEVH &OLPDWH 5HODWHG 6FHQDULR $QDO\VL

%VMWXSGVEXmW ETTIXMXI JSV GPMQEX| % % N f ?ﬁ'ﬂi’f'r\%\%RﬁéWERH EW
&SEVH ETTVSZIH 6MWO %TTIXMXI 7XEXIQI R MZIVWI GPMQEXI VI
ERRYEPP] 'PMQEX| GLERKI MW GPEWWMJM =Y ¥ ;(‘,%vx QIHMYQ
BMWO 'EXIKSV] RSXMRK XLI QYPXMHMQleﬁ\)g W @ ' X JVSEE;LV‘(:\"VVIVR'\Q
GLERKI ERH TSXIRXMEP JSV MX XS MQTEGXHS % / xéél fﬁ# U e EMBER
ERH XLl TVSNIGXMSRW XLIQWIPZIW 8LIVIJS)
TLIWMGEP ERH XVERWMXMSR VMWOW ERH S
GSRWXVEMRXW ;I [MPP VIZMI[ XLIW|I WGIRE\
KSMRK JSV[EVH XS HIGMHI MJ JYVXLIV EREF
U4L]WMGEP BIMWMGEP MQTEGXW SJ GPMQEX| GLERKI
80 , 6FRSH R EYVH VN RHQW

% GYXl 6MWOW 'EYWIH F] WTIGMJIMG [IEXLIV IZIRXW  WYGL

EW JPSSHMRK G]J]GPSRIW ERH LYVVMGEWGBETI SJ SYV EWWIWWQIRX IRGSQTEWW

0,
B:Lvsrwo owwow Evwin £ psric xi(RYEETSEYES I, MROETHIRK MRXIKVE
WYGL EW VMWMRK XIQTIVEXYVIW VMWMREXWIEFT ZEBW BREMR 8LI EWWIWWQIRX
GLERKMRK VEMRJEPP TEXXIVRW KISKVETLMG JSSXTVMRX EGVSWW OI] QEVOI

)YVSTI %WME 4EGMJIJMG ERH SXLIV VIKMSR\
UBVERWMXMSK/ ERWM@XMSRMRK XS E PS[IV GEVFSR

IGSRSQ] 4SPMG] OIKEP 8IGLRSPSK] 71BPHRIY W] RERWH 8VHG
6ITYXEXMSR

U7LSVX XIVQ %PMKRW [MXL SYV GYVVIRX JI
WXVEXIK] EPPS[MRK YW XS XEOI QSVI MQ

%VMWXSGVEXmMW PSRK PMWX SJ '663W [IVIUMETRIX®IMIGQ [¥RMKERWVIMXLIRZYV REV _
XLl *VEQI[SVO XLVSYKL ER NIVGMWI XLEX PWAVEXIKMEPENIBIRK YW XS TVSEGXMZIP]

QEXXIV NTIVXW JVSQ EGVSWW XLI FYWMRIWW: ERH NS VRER VAW EYSL SYy RIX AVS GF
8LI PSRK PMWX GSZIVW FSXL %VMWXSGVEX &Fﬁaw IHEER &l%%)ﬁ/ﬁ_ﬁ WXV EX KM
FYWMRIWW STIVEXMSRW SYV GYWXSQIVW S Pbﬁs'ﬂ\) 5 & BV G e 1 o1V K MR
ERH WYF XMIV WYTTPMIVW

,QWURGXFWLRQ WR WKH &OLPDWH 5HOI
8LI EWWIWWQIRX SJ XLI REXYVI PMOIPMLSSH ERH MQTEGX SJ '663W
JEGXSVMRK QMXMKEXMSRW XLEX EVI EPVEEN MRS RPNERX [YRER EMWIWWQIRX ERH EHZN
*VEQI[SVOMW TSMRX WGEPIW XS EWGIVXEMRRERMVT W XYW HY EFEXIMMOMRIH XLI JSPPS
STTSVXYRMX] VEXMRKW 8LI EWWIWWQIRX MRGSVTSVEXIW UYEPMXEXMZI
ERH [LIRIZIV EGGIWWMFPI UYERXMXEXMZzH P PRX W %S FPMERY XS XTWX SYV Rl
GSQTVILIRWMZI EREPJWMW [LMGL EVI ZEPMWE%IIIB VOOIE WHEAQMWWMSR VIHYGXMSR X
QEXXIV NTIVXW ERH VMWO STTSVXYRMX] siMAW Y EGSWMHEMaR VMWOW

FYWMRIWW ,MKL ERH QIHMYQ VEXIH "663WUMR BHP WLISYX| BREBPMKRW XS XIWX &YWM

QIHMYQ XIVQW [IVI TVMSVMXMWIH JSV HIXEM®NEYMWO/EXWMSRWQERMRK INTSWYVI XS

ERH WGIREVMS EREP]WMW 8LI VEXMSREPI| JERHXXWHER WWNSNSNRXWINWEEWSR MW E

LMKLIV TVSFEFMPMX] SR XLI PMOIPMLSSH JSVY_XLS '663 gl RY;

TVSFEFPI QEXIVMEPMX] SJ XLSWI '663W xs&@j;éh} %%A\%/VHEXO Evg XS XIWX EHZIVWI IR
ARG P,

EFMPMX] XS YRHIVXEOI EHHMXMSREP QMXM ]%I(A\I/GlE | (ﬁviVSPPIH KVSIXL I

6MWOW XLEX EVI [MXLMR %VMWXSGVEXmMVWLHWY MEIBERNSBPVERMHGKTEIVERKI SJ TPEY!
MRJPYIRGI ERH LEZI XLI TSXIRXMEP XS MKQPTERBEP SMQ WXEEXVKWGEBWI TSPMG] VIWTSRYV
SENIGXMZIW EVI VIGSVHIH QSRMXSVIH ERSVQERMWNS BREXY\BLI WIPIGXMSR SJ XLIWI
+SZIVRERGI 6MWO ERH 'SQTPMERGI XSSPGSPPVIRM WMWMWXWVMWWOWIWXMRK SJ SYV W
MRGPYHMRK GPMQEXI VIPEXIH IRXIVTVMW IWNW? OIWR CHVE GBM BWWE P PJWNGEWVPHERH XVERW
MR XLI XSSP ERH EWWMKRIH E GPIEV VMWOY 3 [RIVX W WPR GPW@RIEXH NGIMBMBER QEOMRK EI
VMWOW EVI VIZMI[IH QEREKIH ERH YTHEXAMERWMEMMGHPIF|VMRXEOILSPHIVW VIKEVHM
EGGSVHERGI [MXL HIJMRIH GEHIRGIW VERKI SJ GPMQEXI VIPEXIH SYXGSQIW
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8LI XEFPI FIPS[ TVIWIRXW SYV EWWYQTXMSRW JSV XLI GPMQEXI VIPEXIH WGIREVMS E

—-7KH $PELWLRQ— r& —-0OLGGOH RI WKH 5RDG— —+RM& +RXVH— ré&

"HVFULSWLRIRKPSFEPP] GSPPEFSVHNXMGISRKHMRYEXMSR SJ GNVEWTREK*"EVHRBERH YRGSRXVSP
WKH VFHQDUIEKKVIWWMZI XVERWMXMIRXSRESREENSY HMWVY TXXWSRMWL SMEX PEGOW MRXIV
GEVFSR IGSRSQ] EPMKREKKWXWWMIZI TSPMG] GLERESWIVEXMSR SV PIEHIVWL
4EVMW %KVIIQIRX U+,+ IQMWWMSRW TIEO EWSY¥RIKQOPWWMSRW GSRXMRYI
U+VIIRLSYWI +EW +,+ IQMWRVWSHRWIJSVI WPS[P] HIGPMEMIREZ] HITIRHIRGI SR
EVI EPMKRIH XS XLI q' MVEXNBGK$EHYEP GPMQEXJYHBWMBRH QMRMQEP JSGY\
HYl XS GSRGIVXIH IJIJSWUXVBHIVEXI TLIWMGEP ERH KNGEER\WBRM®E XMSR
UOS[ TLIWMGEP ERH LMKL XMBROWMXMSR U,MKL TLIWMGEP ERH PS[ XV
VMWOW VMWOW

3ROLF\ U-QQIHMEXI ERH VMKSVSWYW KIPGFEPH MQTPIQIRXEHXMERBXRGEPP] RSR I\MWXIR
UHIXODWLRQVSPM&] MQTPIQIRXEXMSRVXVERKEMORWMKXE SJ GPMQERE TBWMBMIWX VIKYPEXM:
WD[HV EGLMIZI RIX A"IVS IQMWWHESRW FIXL MRGSRWMWMIEXFSR TVMGMRK MW ZMV X'
ETTVSEGLIW EGVSWW HMIMWDIRRX ERH LEW RS MRG|
U,MKL MQTSVXERGI ERH HNYRMMIEMGXMSRW HIGEVFSRMWI
SR GEVFSR TVMGMRK QUG RER/MBEWIW JSGYW SR GEVFSR TVMGMRK
ERH IRIVK] IJJMGMIRG] QIEWYVIW

0DFUR U% WLMJIX XS[EVH E WIVIMBSBER IBSIRISQ] GSRXMRSLUWKRS KBS |GSRSQ] VIQEM
HFRQRPLF KVIIR IGSRSQ] [MXL WMKIRMEMGESRXVY TEGI HYI XSIKEEMPERIPMERX SR JSWWI
WUHQGV MRZIWXQIRX MR WYWXEMRBEMFSRMWEXMSR [MXPEQWPSH MRZIWXQIRX MR C

MRJIVEWXVYGXYVI XVERWMXMSR JVSQ MRHY\RXVWMEW XBMREFPI MRJVEW

U+VSWW (SQIWXMG 4VSHY®B/XVZAN4GI FEWIH IGSRSQMXWEHMXMSREP WIGXSVW HS
NTIVMIRGIW E WPMKLX UW#G# MRQEBWRRW JEMVP] WKIERRIMRGVIEWIW LS[IZIV [M)
KVS[XL VEXIW HYI XS XLI VIWXVMGXMZI RIKEXMZI IRZMVSRQIRXEP N\
TSPMGMIW MQTPIQIRXIH

IDWLRQDO WRIUXVSRK MRXIVREXMSREW(BYNSIMBRXMESRPSFEP ERIMSREPWSIREPGO SJ MRXIVRE.

UHJLRQDO OHRHOE GSSVHMREXIH KPSMEW XMMBYXMSRW [SVO XSGESAWEXMSR ERH E JSGYW
YDULDEOHYV WYWXEMREFPI HIZIPSTQ IRKXHWSERPEP FMYDGYVMX] ERH

QEOI WPS[ TVSKVIWW GSQTIXMXMZIRIWW [MXL P

GSRGIVR JSV GPMQEXI| MWV

(QHUJ\ XVDIHBETMH GSRZIVWMSR XSWIRI[IRAPKY QM\ WLMJIXW IKMENKERMPQERH MW LMKL H\
DQG PL[ [MXL E WLEVT HIGPMRI MRSIEWMWI P S[YGEWFSR WSBS$BMMRWMKXLIGSRSQMG KVS
MRGVIEWMRK IPIGXVMJIMG¥M\SRIRRRZEV MPIWER G| SR

WIGXSVW JYIPW [MXL E PS[ WLEVI SJ

VIRI[EFPIW MR XLI IRIVK] Q

'"HYHORSPHQ®MWETMH EHZERGIQIRXW MIBIGRRERP SKMGEP HIZIPSTQRRXVM@IRX MR GPIER IRIVI

LQ WHFKQRORRIVK] ERH [MHIWTVIEH WXIEH] RSX VIZSPYXMSRE&EWGILRSPSK] MW PMQMXIH E

IPIGXVMJMGEXMSR QEOU 'IBUBRG MIRX] XIGLRSPSKMIWERBXRXIH -RRSZEXMSR J

XIGLRSPSKMIW QSVI EJJFWHKERWH IBMRTV IEH EHSTXMSRVMSW QERGI ERH YWIV I\TI
EGGIWWMFPI LMRHIVIH F] E PEGO SJ EEXIWI WW WXEMREFMPMX]

TSPMG] WYTTSVX U)RZMVSRQIRXEP MQTEGX M

GSRWMHIVIH MR TVSHYGX

(QG XVHU U'YWXSQIVW TVMSVMXMWI' SRWWXEIM REWMBMSRP] BU BRWWYBXY FILEZMSYV MW VI
SUHIHUHQFHMERH IRIVK] 1 JJMGMIRG] N/RIPYVIRGMNMRE WYWXEMREIRK\WPIDX][IEXLIV IZIRXW
TYVGLEWMRK HIGMWMSBWYEGUEWMREKPRIGMWMSB VS EW I DVWVD EMENIRY 110 VIJYKI
WIGXSVW HVMZIR F] GSWX ERH GSREARREXGIGSRXVSPPIH MRH:
ERH IRZMVSRQIRXEP GSRIMWRMWIEX IXS[EVHW HMKMXI
WIGSRHEV] 8LIVI MW RS NWWHIRNKI MIG BB W SJ HMWYV
GLERKI MR GSRWYQIV FILEZMSYV MR
VIWTSRWI XS GPMQEXI IZIRXW

BRXUFHV XWH@' 6'4 Uu-4'" 6'4 U-4'" 6'4
BXEOLFO\ U2+*7 4LEWI 21X >IVS U2+*7 4LEWI (IPE]IH 8VURRWM XUBW I '"YVVIRX 4SPN
DYDLODEOHY 774 7YWXEMREFPI HIZWPRATBQIRMHHPI SJ XLI 6SHH774 *SWWMP JYIPPIH HIZIF
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&552V ,GHQWLILHG WKURXJK &0OLPDWH 6FHQDULR $QDO\VLYV

8LI XEFPIW FIPS[ TVIWIRX XLI '663W JVSQ SYV PSRK PMWX MHIRXMJMIH XS LEZI XLI K
WGIREVMS EREP]WMW GSRHYGXIH MR *=  -XIQW EVI HMWGPSWIH FEWIH SR XLIMV WX
SV STTSVXYRMXMIW EGXMZIP] TYVWYIH ;LMPI JMRERGMEP MQTEGXW LEZI RSX ]IX FII
VIJPIGX [LIR XLI 13J1GXW GSYPH WXEVX xS sGGYV ERH WG IR Hil} G v @P=R MR P
JSV XLI WIPIGXIH XMQI LSVM~ASR

7LPH DULR
5LVNV +RULJRQWVFULSWLRQ OLWLIJDWLRQ $FWLYLV\gL,_{-bVLWLYLW\
+EQMRK MRXIWSRXKMSRRGVIEWIH WIZIVMX] ERH JV|UY|B§}Y§,N§M¢,\QGSRXMRY o ——\ERW
GIRXVI HMWVYTXMSRWMEXLIV IZIRXW GSYPH LMRHIV SY\{\AEEMQ " SGVEXHM
TVSHYGI VITEMV SV VIJYVFMWL vFg!EI W
ALJWMGEP %GYXI HEQEKI XS TVSHYGXW SV QEXIVMI{ > K ¥ k éXMSR GIRXVIW
GSQTSRIRXW MR WXSVEKI 8LMW [ ?E%\k A @ hvviw
d

EFMPMX] XS JYPJMP SVHIVW MR 4>HAV{5'Y'|’% FERRIY ! GA U :
TLIWMGEP EWWIX VITEMVW ERHUFf’/MToTl\P?TPWMﬁMsM\RlWl\R\AERGI
PSWW ERH LMKLIV MRWYVERG! TVGEM YWEK I q

+EQMRK LEVH[HWIVX X-IRQVIEWIH WIZIVMX] ERH JVIUYIRG]sSVEBXVUMEGIEP HMZIVWMIMGEXMSR
WYTTPMIV HMWVYTXMSBXWLIV IZIRXW GSYPH HEQEKI SV JQ\-K/EY’M¥P>M'IIVW

ERH HMWVYTXMSRW X&TIVEXMSRW SJ OI] KEQMRK LEVH
KPSFEP ERH SV HMWVYTX XVEHMXMSRE P EE |
XVERWTSVXEXMSR 8LMW [SYPH MQTEGX sYV EFMpMkY ?( |"<'/|\
VSYXIW ERH GSQTSRIRXW VIWYPXMRK MR RYPE [\ﬁVﬁé\"B

HIPMZIV] ERH SV VITEMVW XleH:t%YrMRHF&WEWW]TTPMIV VIVVWIPMIRGI
AL]WMGEP %GYXI VIHYGMRK WEPIW SV KEQMRK STUWAPIRREXXIRHVERWTS "~ ""SR

MRGVIEWMRK JVIMKLX GSWXW QSHIW ERH SV VSYX q
YWXSQIV FYWOSRIKVXWIVMRGVIEWIH WIZIVMX] ERH JVIUYIBG]SSKJVE\%NMQ;I HMZ,VW MSR S.
MRXIVVYTXMSRW [IEXLIV IZIRXW GSYPH PMQMX sv BV AR

JVSQ STIVEXMRK 8LMW HS[RXM &g’ 5 € MRIWW SSHIP
ALJWMGEP %GYX] [SYPH GSRWIUYIRXP] MQTEGX v é $

ERH VIHYGI JII TIV HE] VIZIRYI GS q'

%TTVSTVMEXI MRWY\,

“RGVIEWMRK 7LSVX XMEMPYVI XS EHIUYEXIP] MRGVlEWéWN,lw;s R YR 6
GSQTPMERGI GETEFMPMX] FYMPHMRK VITSVX

1K Wb%m RE)ﬁUREI VW I W
SFPMKEXMSRW ERH KSZIVRERGI TVSGIWWIW MR XLI ERH s
VITSVXMRK VITSVXMRK VIUYMVIQIRXW EGVSW >‘Ls
VIUYMVIQIRXW NYVMWHMGXMSRW GSYPH HVMZI |k ErlQ/FE&'r:vﬁ(.
GSWXW -R EHHMXMSR RSR GSQTH MKW FMPMX]
SVERWMXMSR VIKYPEXSV] TIREPXMIW VITYXE)U\/)ENE]DWWEKER@R‘WEHMR'WW
6IKYPEXMSR HMQMRMWLIH MRZIWXSV GSRIJMHIRG

7LMJIX MR GYWXSYK/ XIVWYWXEMRIH WLMJX MR GYWXSRIKHIVMRERG 'MRNSEEMKR TVSHYG X

TVIJIVIRGIW QSVI WYWXEMREFPI TVSHYGXW G g AL HSON
SR
MM IVI [l

TVSHYGX HIZIPSTQIRX 8LMW JEM

SVERWMXMSR 1EVOIXHIQERH [SYPH VIHYGI SZIVEPP KE
STIVEXI

U-RZIWX MR HIWMKR ERT

PIEWIW
HIZIPSTQIRX SR WY P
TVSHYGXW

6MWMRK GSWTLSSVKEXAKIQV HEXE ZSPYQI KVS[XL GSYTLPIg-hW)Ele)(MSWMﬁlﬁMWFV“p.-\

ERH TVSGIWWMRK FSXL SR TVIQ YERT
GPSYH 4SSV SZIVWMKLX ERH QER

GSYPH TPEGI WMKRMJMGERX YRUé%K\ﬁlPFiV'W%\l'%K’/l'RQéEFR-
VIWSYVGIW GETMXEP MRZIWXQIRX RIIHW ERH

STIVEXMSREP INTIRHMXYVI -

XIQTIVEXYVIW EVI HVMZMRK YT XLj VIZMI M
SVERWMXMSR 1EVOIXMRIVEWXVYGXYVI GSWXW EWWSG é
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TYWXEMREFPI 4VSHYGX (IWMSWRX XIVQ 4VSZMHMRK SYV GYWXSQIVW [MXL JEaaley| JIMGM
TVSHYGXW XLEX [MPP LIPT XS VIH) V IRZM
AVSHYGXW 7I1VZMGIW MQTEGX ERH [SYPH EPPS[ YW XS QO™ SS®VMR SV M
SYV GSQTIXMXMZI TVSHYGX SJJIVME D XL| QE)

2SSRUWXQLWLHYV 7LPH +RUL]RQVHVFULSWLRQ

6IRI[EFPI )RIVK] 7LSVX XIVQ 8VERWMXMSRMRK XS VIRI[EFPI IRI
STTSVXYRMXMIW XS VIHYGI SYV S
JRIVK] 7SYVGI IQMWWMSRW JSSXTVMRX QIIX SYV
WXEOILSPHIV INTIGXEXMSRW ERH V
GSWXW

VGIW S
REP +,
X1 XEV
TIVEXN

1680

&OLPDWH 5HVLOLHQFH RI $ULVWRFUDW”"V 2SHUDWLRQV

%VMWXSGVEXmW WXVEXIK] ERH FYWMRIWW QSHIP HIQSRWXVEXI WXVSRK EHETXEFMP|
ERH VIPEXIH VMWOW 3YV 7GSTI ERH IQMWWMSRW VIQEMR VIPEXMZIP] PS[ JEPPMR
2+)6 XLVIWLSPH MR %YWXVEPME 8LMW PS[ IQMWWMSRW TVSIJMPI PMQMXW SYV I\TS\
IQMXXMRK WIGXSVW ERH TVSZMHIW E HIKVII SJ VIWMPMIRGI EKEMRWX HIGEVFSRMWE'

;l YRHIVWXERH XLEX EGYXI [IEXLIV IZIRXW ERH GLVSRMG WLMJXW MR GPMQEXI TEXXI
MQTEGX FYWMRIWW TIVISVQERGI ERH GSRXMRYMX] EGVSWW SYV ZEPYlI GLEMR %W M
SYV S[R STIVEXMSRW ERH EGVSWW SYV ZEPYI GLEMR XLEX EVI ZYPRIVEFPI XS GPMQE
XIVvQ ,S[lIzIV SYV FYWMRIWW LEW WLS[R E LMKL PIZIP SJ VIWTSRWMZIRIWW ERH EHE"
TSXIRXMEP MQTEGX SJ HMWVYTXMSRW XS SYV S[R STIVEXMSRW ERH SYV EFMPMX] XS
HYVMRK XLI 'SZMH TERHIQMG ERH VIGIRX TIVMSHW SJ EVQIH GSRIJPMGX MR 90VEMRI

3YV GETEGMX] XS [MXLWXERH HMWVYTXMSR MW YRHIVTMRRIH F] WXVEXIKMG QIEWYVI
EVVERKIQIRXW QEMRXEMRMRK E HMZIVWI ERH HMWXVMFYXIH WYTTP] GLEMR PIZIVEF
ERH MRZIWXMRK MR GPSYH FEWIH XIGLRSPSK] MRIJVEWXVYGXYVI 8LMW VIWMPMIRGI |
GSRHYGXIH EGVSWW XLI XLVIIl HMZIVKIRX WGIREVMSW [LMGL EWWIWWIH FSXL XVERW
MR TPEGI 8LI VIWYPXW MRHMGEXI XLEX %VMWXSGVEXmW FYWMRIWW QSHIP MW [IPP °
WYTTSVXMRK PSRK XIVQ IRXIVTVMWI ZEPYI ERH GSRXMRYMX]

;1 EVI GYVVIRXP] JSGYWWMRK SR EHHVIWWMRK GPMQEXI VIPEXIH VMWOW XLEX QE] E\
EWWIWWQIRX i pIMHHPI SJ XLI 6SEHg -R EHHMXMSR XS I\ MWXMRK WXVEXIKMG QIEWY
MRZIWXQIRX MR PS[ GEVRSR=XICILRBPEKYWRWIVXEOI E UYERXMXBXWIZIISW & | RIEF $MGE KRIBSHR]
VIWSYVGIW JSV QMXMKEXMRK XLI MHIRXMJMIH VMW OVW\P E REHP \8 § TMVEKI RIXNIWIMER\KI S\R S 1L 1VS/
MR JYXYVI GPMQEXI XVERWMXMSR TPERW XLEX [MPP SSKEPKWMRR | XEH.R HQ EPDEN XE G PX{ | HYBVIM
XS KVS[ XLI FYWMRIWW ERH EPPSGEXI GETMXEP XS HIGEVFSRMWI SYV STIVEXMSRW E

$ULVWRFUDW”V &OLPDWH 7UDQVLWLRQ 30DQ

;1 EVI [SVOMRK XS HIZIPST E JSVQEP GPMQEXI XVERWMXMSR TPER XLEX GSRWMHIVW
PMRI [MXL SYV ETTVSZIH WGMIRGI FEWIH IQMWWMSR VIHYGXMSR XEVKIXW 'YVVIRX E
VITPEGMRK S[RIH JPIIX JSWWMP JYIP ZILMGPIW [MXL L]JFVMH IPIGXVMG ZILMGPIW ER
SJ STIVEXMSRW
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IQMWWMSRW HEXE RS[ MRGPYHIW 2IS+EQIW
OHWULFDUJHWYV VIQEMRW YRGLERKIH EW 2IS+EQIW HEXE JS

EZEMPERPEIGGSYRX SJ XLI GSQFMRIH MQTEG
;1 EVI GSQQMEXIH'XBPMQEXI JYXYVI MR ERMXK ,XLSHSPSK] GLERKIW *=

R
XLl 4EVMW %KVIIQIRX ERH EMQ XS VIEGLRIL QY ,5ybllRé§6L VEFPI XS TVISMEKWRES
KEW +,+ IQMWWMSRW EGVSWW XLI ZEPYLGLEMR, Bl

WX RIEV ERH PSRK XIVQ IQMWWMSR VIHYGXMSR XEVKIXW [LMGL[IVI
ZEPMHEXIH F] XLI 7GMIRGI| &EWIH 8EVKIXW MRMXMEXMZI 7&8M MR

*= ;I EVI TVSKVIWWMRK XS[EVHW XLIWI XEVKMIWR BRH W & 2 ) <
WYTTSVXMRK SYV ZEPYI GLEMR TEVXRIVV"7é% H-S—XE—WEQH

*YIP 6IJVMKIVERXW
$ULVWRFUDW”V 6FLHQFH %DVHG 7DUJ%V¥¥I 0SGEXMSR &EWIH

YPIGXVMGMX]

8SXEP 7GSTI ERH 7GSTlI O0SGEXMSR &EWI
UBIHYGI EFWSPYXI 7GSTI ERH +,+ |QMWWMSRW F]

F] *= JVSQ E *= FEWI ]JIEV
UGIHYGI EFWSPYXI 7GSTI +,+ IQMWWMS
*= JVSQ E *= FEWI ]JIEV

VH I
R

UGIHYGI EFWSPYXI 7GSTI  7GSTI ERH EH SJ

IQMWWMSRW F] F] *= JVSQ E *= XV E

F] E

RHIV

U%GLMIZI RIX ~"IVS +,+ IQMWWMSRW EG v 0

F] * = XmWw

XIW N

SYV(

6FRSHDQG (PLVVLRQV IHY G

TSVX
%VMWXSGVEX ETTPMIW XLI STIVEXMSREP
7GSTI ERH IQMWWMSRW 8LMW JIEV [l
IRLERGIH SYV IQMWWMSRW GEPGYPEXMS

MRXVSHYGIH EYXSQEXMSR XS EWTIGXW E\“/"lf‘]"gc

7GSTI ERH IQMWWMSRWLHERE QERS$ RK
KSZIVRERMGNGP SWVEYVIRVIR WYFNIGX XS PM
EWWYVERGI TVSGIHYVIW )QMWWVESKRWS
JYIPW XVERWTSVX JYIPW VIJVMKIVERX

VLRQW W&2 )< )< )<

(
-
2

61 JVMKIVERXW

K
GEXMSR &EWIH
X]

\%
STI
P
STI
GX

VMGM
7G

PL
G
Y
G 0S
P

S S
G 0S

~Noo |~~~

X T
S G

—m

3YV 7GSTI IBRMWWMSRW TVSJMPI LEW GL
EGUYMWRDIMERISW XLI HMZIWXQIERISJ 4
YTHEXIW XS SYV IQMWWMSRW GELPI@N P E X
GLERKIW EPWS VIJPIGX MQTVSZIQIRXW Q
EWWYVERGI JMRHMRKW MRGPYHMRK GP
HEXE [MXL JMRERGRMER KITEBXXMWRIEM VIU
SYV MRXIVREP +,+ )OMWWMSRW -RZIRXS
ERH VIZEPMWBXIIBEV FEW MWIVERKK FXW EW
RI[ FEWIPMRI JIEV *VSQ *= SR[EVHW [I
EKEMRWX SYV YTHEXIH 7GSTlI ERH XEV
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-R PMRI [MXL 7&8M VIUYMVIQIRXW ERH SYV I
LR-%ZLF?SV] 4SPMG] [I [MPP VI FEWIPMRI ERH
FEWIH XEVKIXW YWMRK *= EW XLI RI[ FEWI
SR[EVHW [I [MPP VITSVX TVSKVIWW EKEMRW
XEVKEXSHEQIW HEXE LEW FIIR IN\GPYHIH JVSC
RIWVWQOW WENWM B RBRWIV2ZXRXBWVH] EW [IPP EW XLI TVI:
X JAVESQI VNRKINY IR ¥ R EZUAPYEW MMBBR XSBHEXE JSV X
IPWIVMSH

MER JPIIX GSOTVMWIH

X
S HV
S W L F
S WMSR
H | STX
L] MIRG]
Pl
Pl
n W LM
EGLM
Q XLI
IVW J
\ H )EW
M LIPS
VSYW
SRIW
6FRSH (PLVVLRQV WSG
3YV 7GSTI IQMWWMSRW IRGSQTEWW EP FMPI
HS[RWXVIEQ EGXMZMXMIW EGVSWW SYV
XLIWI IQMWWMSRW JEPP [MXLMR 'EXIKSV 7GSTI
7IVZMGIW 9TWXVIEQ 8VERWTSVXEXMS SR P
9WI SJ 7SPH 4VSHYGXW ERH (S[RW X v
3YV 7GSTI IQMWWMSRW TVSJMPI LEW G [MPP
EGUYMWNXSHERQBERH HMZIWXQIRX ;8 EMPE XYVR
GYVVIRXP] MR XLI TVSGIWW SJ VIJMRMRK LYF
QIXLSHSPSKMIW XS FIXXIV EPMKR SYV 7G HE J:<
GEPGYPEXMSR QIXLSHSPSKMIW [MXL KPS [I [MF
ERH WXEOILSPHIV INTIGXEXMSRW 8LMW ohﬁv

ERH IW\XIVREP IRKEKIQIRX MQTVSZMRK H
IZEPYEXMRK GEXIKSV] WTIGMJMG IWXMQ
ETTVSEGRIWGGSYRWISGLEIPPIRKIW [I LEZI
VITSVXIHGS™M IQMWWW SRW

(PLVVLRQW W&2 )< ) < ) <
"EXIKSV]

AYVGLEWIH +SSHW ERH
7IVZMGIW

"EXIKSV]

9TWXVIEQ 8VERWTSVXEXMSR
ERH (MWXVMFYXMSR
"EXIKSV]

9WI SJ 7SPH 4VSHYGXW
"EXIKSV]

(SIRWXVIEQ OIEWIH

% W W I XW

%PP 3XLIV 'EXIKSVMIW
"EXIKSVMIW

8SXEP 7GSTI
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SHVSRQVLEOH 6RXUFLQJ

6IWTSRWMFPI WSYVGMRK MW E JSYRHEXMEREW LMOHRE G H % OvvEXE EVExhW \
GSQQMXQIRX XS WYWXEMREFPI ERH IXLMGEP FYWMRIWW TVEGXMGIW 3YV
WSYVGMRK JVEQI[SVO IQFIHW WSGMEP IXAWNGWRSERBXI AWMV BIRQFRXEFPTSWIH XS EPP J
GSRWMHIVEXMSRW MRXS 1ZIV] WXEKI SJ WSVOPMIWHREKMIJIERH EWHYIWW EWWSGME X
WIPIGXMSR ERH SRFSEVHMRK XS SRKSMRETIMWESNQEWGHRH WYTTP] GLEMR MR PMRI [N
QEREKIQIRX ;1 JSGYW SR TVIZIRXMRK QSHRHMHR WOEZIVIPHMMRAMRKXEXMSRW ;I VIGSKR
GPMQEX|I EGXMSR ERH WYTTSVXMRK WQE KR IBR HK B MRER MWWS{ RVHERH IQFVEGI SYV VIV
FYWMRIWWIW ;I EPWS INTIGX SYV WYTTP M 8 RXERY SOWRXMWEBWSMOYIRE 3YV %RXM 1SHI
GSQTP] [MXL ETTPMGEFPI PE[W ERH VIKY RHEXWNWKRWH X3 RIHTR 3B GIXMZHPEHHVIWW XLI QI
QEREKMRK VMWOW ERH QMXMKEXMRK MQ WERE®EZW |8XLEX TWWSBX NERM I WEGIMP MXE X1 ETTV!
SYV ZEPYIW ERH SYV HIHMGEXMSR XS[EV HIWX E ¥IN? PHH M R K EM\PIMKM RB IRV SGIWW ERH VMYV
MRGPYWMZI ERH XVERWTEVIRX WYTTP] GLEMR[SVO -X WYTTSVXW SYV EQFMXMSR XS
FYWMRIWW STIVEXMSRW GSRHYGXIH IXLMG
TIP EEPI PE[W MR [LMGL EPP [SVOIVW X
2XU 5HVSRQVLEOH 6RXUFL§E%%€HM&MMVH|WEMHMMLWWT
%VMWXSEVERPEZIV] ;SVOMRK +VSYT MW VIW
3YV HIHMGEXIH 7SYVGMRK 7YTTPMIV \GHAPIRETQTRXN ERIEMQTPIQIRXEXMSR SJ XLMW
PIEHW SYV 6IWTSRWMFPI FISIYXIBNDRKMIAMM BKMEOW TSRWSVIH F] XLl :4 SJ XLI1 7 7) XIEQ ER

IRWYMUEX WYTTPMIV FILEZMSYV ERH TIVISMQERGH YVERI G S¥ V) ERH 0IKEP XIEQW
WYWXEMREF MPGIXIVKBEPRVXLI ZEPYI SJ p+SSH & YWMRIWW

+SSH '"MXM”IRq SYV VIWTSRWMFPI WSYVG
XLVII TMPPEVW %RXM 1SHIVR 7PEZIV] 7

7YTTPMIV (MZIVWMX] 8LIWI TMPPEVW EVI 6 X
QEREKIQIRX JVEQXMSWEKSXIHWRERG! TVSGI
ERH VIKYPEV EYHMXW XS IRWYVI EGGSYR
8LI QSHIP VIJPIGXW SYV EQFMXMSR XS F

XLEX GSRXVMFYXIW TSWMXMZIP] XS SYV SYV

WXEOILSPHIV GSQQYRMXMIW YV GS

LMGE

| SR

YTTF

WEJ

SGM

EJIX

EMRE

XMS|

|

YRXE

R F\

RGI

ERGI

GVM

WIPI

8LI QSHIP MW WYTTSVXIH F] SYV 7YTTPMI LEVI

XLI 7 7)YTTPMIV 1EREKIQ8RKXWASHPIEN QIR X EGVS
EVXMGYPEXI SYV INTIGXEXMSRW EVSYRH

IRZMVSRQIRXEP WXI[EVHWLMT ERH7WS$G bIK

XIEQ QEMRXEMRW EGXMZI X[S [E] GSQQY| éIWT‘

WYTTPMIVW WYGL EW 7YTTPMIV &YWMRI VSR
WYWXEMREFMPMX] WYVZI]W ERH GSPPEF

XSYGLTSMRXW EMQ XS HVMZI GSRXMRYS ;5@%

YW XS WLEVI WXVEXIKMG TVMSVMXMIW
HIZIPST MQTVSZIQIRX TPERW XLEX HVMZI
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6XSSOLHU 6 XVWDLQDELOLW\

%VMWXSGVEX EMQW XS JSWXIV PSRK XIVQ WYTTPMIV VIPEXMSRWLMTW XLEX
TVSQSXlI MRRSZEXMSR IXLMGEP WSYVGMRK ERH QIEWYVEFPI
IRZMVSRQIRXEP MQTEGX 8LVSYKL SYV KPSFEP 7YTTPMIV

TYWXEMREFMPMX] TVSKVEQ [I GSRXMRYI XS EHZERGI VIWTSRWMFPI
WSYVGMRK TVEGXMGIW MR GSPPEFSVEXMSR [MXL SYV WYTTP] FEWI
LIPTMRK XLIQ XS MQTPIQIRX WYWXEMREFMPMX] QIEWYVIW MR

EPMKRQIRX [MXL SYV ZEPYIW 3YV TVSKVEQ MW WXVYGXYVIH EVSYRH

JMZI OI] TLEWIW HIWMKRIH XS IQFIH WYWXEMREFMPMX] MRXS [ZI1V]

WXEKI SJ WYTTPMIV IRKEKIQIRX

USQQYRMGEXMSR QI[ERLERGW WYTTPMIV
YRHIVWXERHMRK SJ WYWXEMREFMPMX] NTIGXEXMSRW XLVSYKL
XEVKIXIH GSQQYRMGEXMSRW ERH E[EVIRIWW MRMXMEXMZIW

U4sPMG] %PMKRSME@XYMXL WYTTPMIVW XS EPMKR SR
WYWXEMREFMPMX] KSEPW TIVIJSVQERG
WXERHEVHW

U7YTTPMIV 7ZYWXEMREFMPNMW] & WXNMY\G
EWWIWWQIRX JVEQI[SVO XS IZEPY EKI
WYWXEMREFMPMX] QEXYVMX] VEXMRK

U'SRXMRYSYW -QTMSIRKERKXKWYTTPMIVW
GSPPEFSVEXMZI HMW GEYWWWWMEEWRE S VI
ERH WYTTSVX XLI MQTPIQIRXEXMSR S1J

UGITSVXMRKWFPMWL ERRYEP WYQQEVMI
VIWYPXW TVSKVIWMWLXARH OI] MRW

1 PIZIVEKI XLI VIWYPXW SJ SYV WYTTPMI
EWWIWWQIRX XS KYMHI ERH WYTTSVX WYTTPMIVW MR WXVIRKXLIRMRK
XLIMV WYWXEMREFMPMX] TVEGXMGIW MR PMERE
GETEFMPMXMIW 3YV INTIGXEXMSRW EVI GR .
XLVSYKL SYV 7YTTPMIV 'SHI SJ 'SRHYGX i‘ll?-l::/ll\\//lv\(/;))((Evl\?IETsTY
SRKSMRK IRKEKIQIRX ;I EPWS QEMRXEMR WYWXEMREEMPM
LIPWYTTPMIVW YRHIVWXERH ERH EPMKR ERH XLI INTIGXE
JSWXIVMRK GSRXMRYSYW MQTVSZIQIRX E IQMWWMSRW VI
SYV WYTTP] GLEMR



S CUIINWI DANNMN
S eV LN v

AXVWDIQDFEIL OLV/ &CILPDWH

6XSSOLHU 'LYHUVLW\ SLVN ODQDJHPHQW 3URFHWV)
3YV 7YTTPMIV (MZIVWMX] TVSKVEQ Mw HIWMR & H K& Bkel\V

QIERMRKJIYP STTSVXYRMXMIW JSV QMRSVMX}S[R{H 4iSRHBTSEREH7 Y TTPMIV 6IWMPMIRG]
ERH WQEPP FYWMRIWWIW [LMPI VIMRISVGMBK\BIAZYRK Y sl MR GARYI MY SRPPIGXMSR |
EGVSWW SYV STIVEXMSRW /1] JSGYW EVIEW, RYAE x HE R 1B M XMGEP 'SQTSRIRXW
VIPEXMSRWLMTW [MXL NMWXMRK HMZIVW b W TER NI Y Wi ¥ & O TR HERH NYXE -EPMHEXMS
VSPI MR SYV WYTTP] GLEMR MHIRXMJ]MRK\ERH[§RE'S VLM Ryl HMZUWNWNIY TXMSR EP I
WYTTPMIVW TEVXMGMTEXMRK MR SYXVIEQ}ER iR ZBEARK Wd RWWE XS WXVIRKXLIRMR
FYMPH E[EVIRIWW ERH JSWXIV GSPPEFSVE¥MRERMRRH MRGYVIEWMRK XLOSHIP WYTTSV X
TVSTSVXMSR SJ HMZIVWI WYTTPMIV WTIRK)MRERYYI KX EBR I WiW RIEEEME WNSTTPMIV EG
XSXEP TVSGWMRHRX MQTPHNRWMNEGKSMWRERGIJVEQHSVO

YHMXEFPI GSRXVSPW EGVSWW EPP WSYVG|

-R *= HMZIVWI WYTTPMIVW MRGPYHMRKJQIM(B)@I\YMI%\}VSyR]IHGMﬁXMIW MRGPYHI
S[RIH ERH WQEPP FYWMRIWWIW VITVIWIRXIH SJ SYV XSXEP

HMVIGX WTIRH GSQTEVIH XS MR *=  BILIMEWM FUEMKRM R KIERGXWRLERGMRK GSRXVSP\
FVSEHIV QEVOIX HIREQMGW ERH GEX|KSV] V\ELGWJQQM/\N RBXY E M ER KEIGKRI ZM XMW

SYV GSQQMXQIRX 8LVSYKLSYX XLI JIEV c@

GYPXMZEXMRK WXVSRK VIPEXMSRWLMTW 'Y'g%Mﬁ&Qv\ﬁ’g WWXH—_EXLEIEX\NMWEXMSR £
XLVSYKL IRKEKIQIRX WXVlEQPMRlHSRFSEVP%WWG%dME¥EV@| REXV P SFPMKEXM:

SYXVIEGL O0OSSOMRK ELIEH [I VIQEMR HIHMGHEXSMNMXK&NEYRM?H EKERIK REAMR XEMRMRK
MRGPYWMZI|I WYTTP] GLEMR XLEX JSWXIVW MRRSESRXMER ERS YWEBMRIWWYSXSGSPW

U'SRHYGXMRK GSQTPMERGI EYHMXW YWMR
XLMVH TEVX] FIWX TVEGXMGIW ERH

UBEOMRK WX$SDWPASMXL ETTPMGEFPI PE[W
ERH MRXIVREP HEXE VIUYIWXW

WLEVIH WYGGIWW

LOL
RS

V QM
Gl M!
MKL
IVWG
VEXM
QERE

PMRC
XM G E
RXMF
RGMF
K VM
| QM
IVQ S
X
G .
HMRK STTSVXYRMXMIW JSV
WIW EGVSWW 2SVXLIVR

F] WTSRWSVMRK

X

KIV SJ 7SYVGMRK
VIWIRXIH %VMWXSGVEX SR
IV IPIGXIH XS XLI
TSMRXQIRX VIIJPIGXW
TTPMIV MRGPYWMSR

XS WYTTSVX XLI
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NVMWXSGVEX MW GSQQMXXIH XS QEMRXEM/& “E RHEYNM
ERH WEJIX] EGVSWW SYV KPSFEP STIVEXM VS
IQTLEWMW SR EHISNDX MRRESPEWWEGXMGIW

EGXMZI TEVXMGMTEXMSR SJ IQTPS]IIW G W

GVIEX|I WEJIV ERH LIEPXLMIV [SVOTPEGIW

3YV ETTVSEGL XS ,IEPXL 7EJIX] ERH )RZMVSRQIRX ,7) MW
ERGLSVIH MR SYV +PSFEP ,IEPXL 7EJIX] Ed&

1EREKIQIRX 7]WXIQ +,7)17 (IWMKRIH SR

GSRXMRYSYW MQTVSZIQIRX ERH EHSTXM

4PER (S 'LIGO ERH %GX XLI +,7)17 LIPTW

FEPERGI FIX[IIR XLl WIWXIQW ERH FILEZMS

LIEPXL ERH WEJIX] QEREKIQIRXGIRPIRBOQSXIW ,7)

MRGSVTSVEXMRK WXVEXIKMIW TSPMGMIW ERH TVSGIHYVIW XLEX IQFIH
,7) WXI[EVHWLMT XLVSYKLSYX SYV FYWMH

YW [MXL E WLEVIH ERH IEW] XS YRHIVWXE D
WYTTSVXW SYGVYIBEBERKWVXS XEMR E WIGY ) )URP SDSHU WR 30DWIRU

LIEPXL] IRZMVSRQIRX JSV EPP TISTPI XLE 'LJLWDO &RPSOLDQFH OD
8LI +,7)17 MW ETTPMGEFPI XS EPP FYWMR
IQTPS]IIW GSRXVEGXSVW FYWMRIWW TE
EGUYMWMXMSRW 8LI 'LMIJ 4ISTPI ERH 'Y
VIWTSRWMFPI JSV INIGYXMSR SJ XLTF)7) TV
7X1IVMRK 'S QEZMKWIIW XLI MQTPIQIRXEXM |
WXVEXIK] ERH VIPIZERX MRMXMEXMZIW

8LI TEWX ]JIEV LEW WIIR WMKRMJMGERX E
QYPXMTPI EVIEW XLEX WXVIRKXLIR SYV S
TVSXIGX IQTPS]II [IPPFIMRK ERH GSRXVMN
WYWXEMREFMPMX] GSQQMXQIRXW 8LIWI

NWNTERWBSRVXMIMGMEP -RXIPPMKIRGI % -
XS XLI IRLERGIQIRX SJ KSZIVRERGI W]JWX
XS 4ALIWMGEP %FMPMXMIW 8IWXMRK 4%8
WXVEXIKMG ;SVOIVWm 'SQTIRWEXMSR ;'

EPWS HIQSRWXVEXI XLI TS[IV SJ SYV MRX
GVSWW JYRGXMSREP ETTVSEGL

$ 337 RQ WKH %DFN $FKL
SHVLOLHQFH WKURXJK 33U}

MPMXMIW 8IWXMRK 4%8
ERH TVSQSXI PSRK XIVQ
SKVEQ EWWIWWIW

EKEMRWX XLI EGXYEP
S VIHYGI XLI VMWO SJ
L EVI SYV QSWX GSQQSR
TVSKVEQ STIVEXIW SR
RK XS IRWYVI
H XS XLIMV TVSWTIGXMZI VSPI
HEXI VIEHMRIWW JSV IQTPS]IIW

S SJ WEJIX]

EXI TEWW VEXI| 8LI
ERMRKJYP VIWYPXW [MXLSYX
bGIWW 4%8 LIPTW YW XS

WI MRNYV] VIPEXIH

MRYMX] ERH VIHYGI
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0OSSOMRK ELIEH %VMWXSGVEX [MPP EMQ XS IPIZBXMNBOIVEXIMSREV | 8L ERPERRPH | MRETKC
EREP]XMGW [MPP JYVXLIV IRLERGI SYV EFMPMX] XS MHIRXMJ] VMWOW ERH TVIZIRX MF
VIEGXMZI XS TVIZIRXEXMZI ;I [MPP EPWS WGEPI %- HVMZIR QSRMXSVMRK EGVSWW E
[SVOIVW GSQTIRWEXMSR TVSKVEQW ERH IQFIH XVEMR NRKF BERSWIW EIFRRG § ERSEMHJ MR
;l EPWS TPER XS MRXVSHYGI MRXIKVEXIH HEWLFSEVHW GSZIVMRK OIl] QIXVMGW XS JY
XMQI MRWMKLXW ERH WYTTSVX HEXE HVMZIR HIGMWMSR QEOMRK

|60$5u5 6$)(5 $ULVWRFUDW"V $, '"ULYHQ 6DIHW\ ,QLWLD

7UDLQLQJ 7RGD\ )RU $ 6DI BWURQJHU 5HWXUQV 6D
7RPRUURZ 3XUSRVUHYHQ :RUNHUV” &R
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%X %VMWXSGVEX [I FIPMIZVXISER IQMVE[IVMRK
JYRHEQIRXBPXERIRERK XIVQ TIVISVQERGI ]I ISGYW

SR EXXVEGXMRK XLI VMKLX XEPIRX TVSZMAMRKYKIdEDS FRY ERIGIRX JVEQI[SVOW SJIXI
STTSVXYRMXMIW JSV KVS[XL ERFMHERMXUIMRK & oy &XY V) LEX PMQMX XLIMV 1JJIGXI

IRKEKIQIRX ;1 GSRXMRYI XS MRZIWX MR MRMYMEXMZEWXLEXTY QR IH GETEFMPMX]
MEC?%’EFEFW;%(@

’

GEVIIV HIZIPSTQIRX WXVIRKXLIR GSRRIGY¥MSR XVYWX ERH VIHYGI TEV
MRHMZMHYEP ERH IRXIVTVMWI KSEPW 8LMWr KRR ® %

VIQEMRW EKMPI GSRRIGXIH ERH JSGYWIH ER

%
>€_1

VY I[E¥RMPMYG XS GSRZIVX 1QTPS]
NG SN W- R ENM) TPIQ IR X I H
M TPERRMRK JVEQI[SVO XLE

YRMJ SR
3YV +PSFEP 8EPIRX 'IRXVI SJ )\GIPPIRGI \SlyT WBRVES 10TPS]II JIIHFEGO 8LA

VSPI MR EPMKRMRK SYV IRXIVTVMWI [MHI J&STPd Wk k ERMDIW GSQTPIQIRXIH F.
WXVEXIK] 8LI'S) IRGSQTEWWIW OI] JYRGYXMRRYR SRMAMMRK WXVYGXYVIH EGGSYFR
VIPIZERX ERH WGEPEFPI WYTTSVX EGVSWM, B WK TFEQ &P &IL\BIYW! E GSQTVILIRWMZI |

T
S

=
L

JYRGXMSRW MRGPYHI IGSW]WXIQ GSQTVMWMRK QEREKIV XSSPOMX
U)QTPS]II )RKEKIQIRX 'YPXYVI VIJVIWLIVW ERH E GIRXVEPMWIH 7LEVITSMR
UBEPIRX 4VEGXMGIW )REFPIQIRX XSSPW IQFIH QIERMRKJYP IRKEKIQIRX MRXS
U)RXIVTVMWI 01EVRMRK HVMZI GSRWMWXIRX JSPPS[ XLVSYKL

U(MZIVWMX] JUYMX] -RGPYWMSR ERH 8LI )QTPS]II 21X 4VSQSXIV 7GSVI 1247 MW Q
USEPIRX %GUYMWMXMSR QSRXLP] XLVSYKL SYV 4YPWI WYVZI]W TVSZ

ZMI[ SJ IQTPS]II WIRXMQIRX ;I GEPGYPEXI E
BTIVEXMSREPP] XLI'S) VITSVXW XS XLI "Ld FArESTRIEFRDHTIVASYYERGI MRXIVREPP] ER
3JIMGIV [MXL SZIVWMKLX SZIV WXVEXIKMG| & ¥ My \YWERIME VTUSZMHRIH=-F] %LDMWXSGVEXr
41STPI ERH '"YPXYVI 'SQQMXXII SJ XLI %VMpMXS GVSBMMR&BPEVHTSMRXW EFSZI XLI XIGLRSP

A4VSKVIWW MW VIZMI[IH UYEVXIVP] EKEMRWX
-R *= [ VIWXVYGXYVIH 8EPIRX ERH OIEVRYRK ¥ERWEESMRW W) UYMGO [MRW XS WYYV
VIKMSEWFIXXITV WYTTSVX PSGEP RIITHW 8LIMWEKEW | RKLERGINRERGI ERH EGGSYRXEFMP
EPMKRQIRX [MXL VIKMSREP XEPIRX TVEGX)M_Q@MKM@W)VS[Z\ANL EGXMSR TPER SYXGSQIW

VIWTSRWMZIRIWW XS PIEVRMRK VIUYIWXW ERRE XM ZTWR | H RHR KINKYEXMESRG | VIZM I [W
SJ IRXIVTVMWI TVMSVMXMIW ;LMPI VIKMSREP GETEFMPMXMIW LEZI FIIR

WXVIRKXLIRIH PIEVRMRK GSRXMRYIW XS R @EREHKIMEFRXLIH XLI 41STPI 1EREKIV 4PE]
IRXIVTVMWI PIZIP TVSQSXMRK GSRWMWXMKSGE OWGNERIRFMNPEMNE BRH JVEQI[SVO -X SJJ
WXVEXIKMG EPMKRQIRX EGVSWW XLI SVKERMWEXMERW GSRIMHIRXP] VIWTSRH XS JIIH

MQTEGX EGXMSRW ERH JSPPS[ XLVSYKL GS

0SSOMRK ELIEH [I [MPP GSRXMRYI XS 1ZSPZ
VIJPIGX XLI HIREQMG REXYVI SJ IQTPS]II RII
IGSRSQMG WSGMEP ERH SVKERMWEXMSREHF
M R XWGIHV S XIEXTWPRSKII WYVZ1] UXYSVEXEBRWR SYV
JSGYW ERH HIITIR MRWMKLXW ;I [MPP EPWS
VIPEXIH XS 'LERKI 8VERWJSVQEXMSR )RZN
+SZIVRERRH ,IEPXL 7EJIX] ERH I\TERH UYI
JEPXL ;IPPFIMRK ERH (MZIVWMX] -RGPYW
IRLERGIQIRXW [MPP LIPT YW MHIRXMJ] IQIVK
EHHVIWW TEMR TSMRXW ERH QEMRXEMR E .
IRKEKIQIRX WXVEXIK] EPMKRIH [MXL IRXIVT\
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=R+ E H YRAIVXSSO E GSQTVILIRWMZI IZEP
XEPIRX TVEGXMGIW XS WMQTPMJ] [SVOJPS[V
%GVSWWOQEREVOIXW WLMJIXMRK HIQERH HSXSGMKYMNERE B LWVWAW P FHVXS XLI EHSTXMSR S
ERH MRXIRWMJMIH GSQTIXMXMSR JSV XEPFHRKVGERX MFSY X\ PX B )G QEREIRIQIRX IREFPMR
[SVOJSVGI VIXIRXMSR ERH PSRK XIVQ TPERRIMKK Jt GESRWVERVEMREHP IRX WXVIEQPMRIH
WOMPPW JVEQI[SVO GER PIEH XS GETEFMPHW{BEKETIR P MBRMXYSMREKYRBEPH HEWLFSEVHV
QSFMPMX] ERH VIHYGI IRXIVTVMWI EKMP ®KEHWNWPXMOE X IISMMVMERG QERKIRK IRLERGI S|
FYWMRIWW TIVIJSVQERGI JEGMPMXEX!| 8EPIRX 'EVH GVIEXMSR 8LIWI |
WMKRMJIMGERXP] MQTVSZIH YWIV NTIVMIRGI
%BVMWXSGVEX MW FYMPHMRK IRXIVTVMW I NINRMIMELRIE XX $ WNE R XIWEA WV XV & X1V IV
XS HIPMZIV PSRK XIVQ MQTEGX ERH JYXYVI TVSSJ SYV [SVOJSVGI
8LIWI TVEGXMGIW EVI IQFIHHIH MRXS HE MPJSOMREKXMIBRW [IMMPE TVMSVMXMWI| WOMP
WXVSRK JSGYW SR PIEHIVWLMT IREFPIQIRXYGGIWWMSR FIRGL WXVIRKXL ERH QEREKI
MRXVSHYGI E VSFYWX WOMPPW JVEQI[SVO X
&] YTWOMPPMRK PIEHIVW [l EVI JSWXIVMRKIHW YPSRHNY GX|WOMPRRMXMRZIRXSVMIW ER
TVEGXMGIW EVI YRHIVWXSSH GLEQTMSRIWINEHBW BH &SV RIMWZX ERIMFBWXJY XY VI [SVOJS
ERMWMPMIREPWS PIZIVEKI -RHMZMHYEP (IZEREFYARKX) FEYRMVMP HMRK ;I [MPP PIZIVEKI %-
8EPIRX '"EVHW ERH 'EVIIV 4VSIMPIW XS KIRI¥MRXIMWMERIIWREYRERGI! VIZMI[W GEVIIV HIZ
GEVIIV MRWMKLXW ERH MRJSVQ XEVKIXIHXNERXRXZTNERGER® I WHBEBEXMEREPP] [I [MPF

VIQEMRW E OI] PIZIV MR GPSWMRK GETEFRBMXP IRE WS SAN WYWXESYQWMWHRREMR EPMKRIH
GEVIIV TVSKVIWWMSR TVMSVMXMIW ERH WGEPEFPI JSV JYXYVI KVS

8S EWWIWW I[JIJIGXMZIRIWW SJ SYV [1JIJSVXW [IL OSRMXSV_O1]1
MRHMGEXSVW MRGPYHMRK TIVISVQERGI V)¢

IRKEKIQIRX XLVSYKL I'SRRIGXm GLIGO MR

GVMXMGEP VSPIW ERH WYGGIWWMSR TPE

[SVOW GPSWIP] [MXL XLI FVSEHIV 4ISTPI

XS YTLSPH EGGSYRXEFMPMX] IRWYVI GSQ

QMPIWXSRI HIPMZIV]

I &$7%$/<67 6KDSLQJ WKH 1HZ /HDGHUV RI $ULVWRFUDW

4EVXMGMTERXXEWMFA XLMW [EW ER
MRGVIHMFPI JMVWX WIWWMSR ERH - EQ ZIV]
IWGMXIH JSV XLI JYXYVI ELIEH JSV XLMW
TVSKVEQ -R JEGX - LEH FIIR TYXXMRK SJJ
WSQI GVMXMGEP GSRZIVWEXMSRW [MXL Q]
IQTPS]II FIGEYWI - HMHR X ORS[ LS[ XS
XEGOPI MX ERH F] XLI IRH SJ XLI HE] - JIPX
IQTS[IVIH XS LEZI XLI GSRZIVWEXMSR

ERH FI EFPI XS EWO XLI GVMXMGEP
UYIWXMSRW ERH JMRH WSPYXMSRW WS - EQ
ZIV] LETT] EFSYX XLEX 8LERO ]SY JSV
TYXXMRK XLMW XSKIXLIV EW XLMW MW GVMXMGEP
MRJSVQEXMSR - JIIP PMOI - LEZI RIIHIH FYX
HMHR X ORSJ[ [LIVI XS IZIR FIKMR q
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NVMWXSGVEXmW IRXIVTVMWI PIEVRMRK ETTVSEGL EMQW XS FEPERGI PSGEP
VIUYMVIQIRXW [MXL GSQTER] [MHI EPMKRQIRX GSRWMWXIRX

PIEHIVWLMT ERH PSRK XIVQ TIVISVQERGI 8S XLMW IRH SYV
WXVEXIK] MW FYMPX EVSYRH E GSQQSR WIX SJ )RXIVTVMWI OIEHIVWLMT
%XXVMFYXIW )Y)0%W ERH E HMKMXEP JMVWX JSGYW XLEX TVSZMHIW
IUYMXEFPI EGGIWW XS XVEMRMRK EGVSWW SYV HMZIVWI KPSFEP

[SVOJISVGI]I %RGLSVIH MR GSRXMRYSYW RIIHW EREP]WMW XLI WXVEXIK]
WXVMZIW XS LIPT IQTPS]IIW EX EPP PIZIPW XS KVS[ GSRXVMFYXI| ERH
HVMZI WYWXEMREFPI WYGGIWW 'IRXVEPMWIH XIGLRSPSK] TPEXJSVQW

ERH KSZIVRERGI WXVYGXYVIW EPWS EMQ XS IRWYVI STXMQEP VIWSYVGI
YXMPMWEXMSR ERH QE\MQMWI VIXYVR SR MRZIWXQIRX %X XLI WEQI

XMQl HMKMXEP PIEVRMRK GSRXVMFYXIW XS WYWXEMREFMPMX] F] VIHYGMRK
XVEZIP VIPEXIH IRZMVSRQIRXEP MQTEGX ;I XVEGO TIVIJSVQERGI ERH
MHIRXMJ] MQTVSZIQIRX STTSVXYRMXMIW XLVSYKL IRKEKIQIRX

WYVZI] VIWYPXW 1247 ERH GSRIJMHIRGI WGSVIW EPSRK [MXL SXLIV
TEVXMGMTERX JIIHFEGO

-R *= [ TQFIHHIH )0%W MRXS PIEHIVWLMT HIZIPSTQIRX
TVSKVEQW VIMRIJSVGMRK GSRWMWXIRX INTIGXEXMSRW EGVSWW XLI
IRXIVTVMWI ;I EPWS PEYRGLIH E GIRXVEPMWIH VIWSYVGI LYF

JIEXYVMRK WIRMS\ERHEHVE ZXMHEEW XSSPW XS FVMRK )0%W

XS PMJI % XVERWMXMSR XS ;SVOHE] OIEVRMRK [EW EGGIPIVEXIH XS
IRLERGI KSZIVRERGI GSRWMWXIRG] ERH
IGSW]WXIQ RS[ MRGPYHIW WIZIVEP XEMP ¢ | (0(5*( ,PSDFWIXO ,QWHUQ
WYGL EW ER 3R (IQERH OIEVRMRK ,YF XL
'"EXEPSKYIl XLI 'EXEPJWX 2I[ OIEHIV TVSK)

3[RIVWLMT TVSKVEQ ERH E 'VMXMGEP 8L L}_EHRZHI

V TIV

0SSOMRK ELIEH SYV TVMSVMX] MW XS I\1 b EY M

XLEX WXVIRKXLIR GVSWW JYRGXMSREP M TP

ERH IRXIVTVMWI GVMXMGEP GETEFEMPMX M QQIV

EWWIWWQIRX ETTVSEGL XS GETXYVI FSXI XERH

MQTEGX ERH [I [MPP INTPSVI IYWXIMRW X LG X W

IREFPIH GSEGLMRK VSPI TPEWERNSZMM| EXM:
PIEHIVW [MXL MQQIVWMZI TIVWSREPMWII ow

[MPP EMQ XS IQFIH E GSRWMWXIRX IRXIV

RYVXYSMPH GPEMWWLMT ERH IQTS[IVW K VSW
VIKMSRW ERH JYRGXMSRW M E

SN I1G X

ITWW N

XIW T

MR

XS E

MW X

[11¢

XLIV
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*
%XXVEGXMRK ERH VIXEMRMRK XEPIRX [M) I tLULQJ OREDOO} 2S5WLPL

EPMKRQIRX VIQEMRW E GVMXMGEP IREFP

KVS[XL ERH MRRSZEXMSR -R ER MRGVIEV KPS
PERHWGETI 1JJIGXMZI XEPIRX EGUYMWM} pEX1H
QEMRXEMRMRK SVKERMWEXMSREP EKMPN RK I
SYV [SVOJSVGI MW IUYMTTIH XS QIIX IZSF EPP
3YV KPSFEP XEPIRX EGUYMWMXMSR WXVE X1 H
GPSWIP] [MXL FYWMRIWW TVMSVMXMIW E| EW V
JSGYW SR EXXVEGXMRK IRKEKMRK ERH NGIT
MRHMZMHYEPW [LS PIEH [MXL MRXIKVMX] PXM
IQFSH] SYV ZEPYIW ;I ERXMGMTEXI 1QIVK L *V
EREPJWI GSQTIXMXMZI XEPIRX PERHWGET IW TF
WSYVGMRK WXVEXIKMIW i W1 1 F
IH S
3YV HIGMWMSRW EVI KYMHIH F] E HEXE H
BEPIRX %GUYMWMXMSR 4EVXRIVW WIVZMF
PIZIVEKMRK MRWMKLXW EREP]XMGW ERF M SR W
LMVMRK HIGMWMSRW &] GSQFMRMRK XIG x =
LYQER GIRXVMG ETTVSEGL [I| EMQ XS HIP b spy
1JJMGMIRX ERH LMKL XSYGL INTIVMIRG! J FVE

LMVMRK PIEHIVW

-R *= [ MRXIKVEXIH QYPXMTPI XIEQW MRXS E YRMJMIH KPSFEP
8EPIRX %GUYMWMXMSR QSHIP 8LMW XVERWJSVQEXMSR WYTTSVXW XLI
HIZIPSTQIRRSFEPP] GSRWMWXIRX JIX PSGEPP] EHETXEFPI LMVMRK
TVEGXMGIW /I] MRMXMEXMZIW MRGPYHIH

u 'SIRXMRN) H
MRZIWXQIRX MR EYXSQEXMSR ERH WIWXIQ MRXIKVEXMSR XS
WYTTSVX WGEPEFPI KVS[XL ;I EPWS IRLERGIH [SVOJPS[W ERH

WXVIEQPMRIH TEVXRIVWLMTW XS MQTVSZI IJJMGMIRG] ERH
GSPPEFSVEXMSR EGVSWW VIKMSRW

u YQOPIVQIRXEXMSR SJ 8I\XMS XS
IRLERGI XLI MRGPYWMZMX] ERH IJJIGXMZIRIWW SJ NSF TSWXMRKW
LIPTMRK YW EXXVEGX E FVSEHIV ERH QSVI HMZIVWI GERHMHEXI
TSSP

u CZEPSTQYIRXOSJ E YRMIMIH HMKMXEP
LMVMRK MRIVEWXVYGXYVI XS EGGIPIVEXI XMQI XS LMVI ERH WYTTSVX
KPSFEP GSPPEFSVEXMSR

u 0'S\G BRMWWH
LMVMRK WXVEXIKMIW XLVSYKL E RIX[SVO SJ TEVXRIVWLMTW [MXL NSF
FSEVHW ERH VIWYQI HEXEFEWIW

0OSSOMRK ELIEH %VMWXSGVEX [MPP GSRXMRYI XS 1ZSPZI MXW KPSFEP
LMVMRK GETEFMPMXMIW [MXL XLI PEYRGL SJ E VIJVIWLIH GEVIIV [IFWMXI

ERH IQTPS]IV FVERH 7YTTSVXIH F] XEPIRX MRXIPPMKIRGI QEVOIX

VIWIEVGL ERH GSRXMRYIH EYXSQEXMSR [l [MPP VIQEMR JSGYWIH SR
MRGPYWMZI HEXE HVMZIR ERH WXVEXIKMG LMVMRK TVEGXMGIW HIWMKRIH XS
EXXVEIGXFIWX XEPIRX XS QIIX XLI RITHW SJ XLI FYWMRIWW ERH

HVMZI JYXYVI WYGGIWW



2unany

&RPPXQLW)

NWVMWXSGVEXmW [SVOJSVGI MW QEHI YT S/ TWRW MRDMVEWERPRVE[RK X HWRZSY WI HEXE F] KIR

WOMPPW ZEPYIW FEGOKVSYRHW ERH NTWRMHRGOMWX\VMEBEWSEIRH LMVMRK ERH TVSQSXN

TISTPI KPSFEPP% YWRGMHEPHERKKLI ¥RIMXIH TREERGBIH ZMWMFMPMX] XS XLI I1JJIGXMZIRIW

9RMXIH /IMRKHSQ -WWXEIREGRH&EMEBEVME 1JJSVXW 8LVSYKL WXVYGXYVIH IRKEKIQIRX

'EREHE 7TEMR ERGHVEBEBNRI WYTTSVXIH XS WIX KSEPW VIZMI[ UYEVXIVP
FEVVMIVW XS MRGPYWMSR

%XHVMWXSGVEX HMZIVWMX] IUYMX] ERH MRGPYWMSR ()- MW KVSYRHIH MR

TVEGXMGEP EGXMSR ERH EPMKRIH [MXL S¥VYDYBERIUWP EQW MR | WW DNRVIEKK I'O]W D

;I FIPMIZI XLEX JSWXIVMRK ER MRGPYWMZI |IUYMXEFPI [SVOTPEG

[LIVI MRHMZMHYEP HMJJIVIRGIW EVI ZEPY1IR BRI M2 WIEHRIW Sv %K}If WXVEXIK] [I JSGYV
STTSVXYRMX] XS VIEPMWI XLIMV TSXIRXMEF ¥R VEYEXLMRH k| REVKI WGEPI MRMXMEXI
%VMWXSGVEXmMW WYGGIWW WXVIRKXLIRWCEWMWESEXE 8PKIKRIY WMZIVWMX]  -RGPYW

MRRSZEXMSR ERH MQTVSZlWSWVWMRW\MWE%?l%E’;% hWRIEVRMRK ERH XLI WTERWMSR SJ <
MW HIWMKRIH XS FIRIJMX EPP 1QTPS]IIW YYREVMP hwtwWs 3 ik MEH (FLIWI 1JISVXW WYGGIV
FEGOKVSYRH SV MHIRXMX] 7MRGI PEYRGLEM-:R\k'Fé'\y\(/‘NJMTifls]gg\'/V‘W&%ﬁkﬁK]"l\/?ﬁV VITVIWIR

[I LEZI FIIR KYMHIH F] XLVII GSVI SENT&KYFz e TPEXI % WXVEXIKMG VIZMI[ MHI
GLEPPIRKIW JIQEPI XYVRSZIV [EW SYXTEGM

u EGWSW WCERP(VYKMS RWQBRK EXYWEMR IWWSKVIWW [EW YRIZIR EGVSWYV
YRMXW KISKVETLMIW ERH PIEHIVWLMT PIZIP HMZIV

u TEVXMGYPEV&’W-I(/IIQMEPP] MR XIGLRMGEP ERH 97 FEWIH W

PIEHIVWLMT VSPIW
-R VIWTSRWI *= QEVOIH E WLMJX XS[EVH F

u E1VSRHXKIRHIVVXS IQFVEFSVMXMWEXMSR ;1 VIHMVIGXIH VIWSYVGI|
FVSEHIV HMQIRWMSRW SJ MHIRXMX] ERHMKEGQKKYYRXIWX STIVEXMSREP MQTEGX V
HIPMZIV QSVI KVERYPEV MRWMKLXW ERH IR

8LIWI TVMSVMXMIW LEZI KYMHIH IRXIVTVMYEREBKVWVEIKVERW XLI OSWX MRIPYIRGI SZ|
FYWMRIWW YRMX MRMXMEXMZIW ERH PSGERNWYH XMSBYW VIZSEENRYW HH@MKRIH XS
JIIEV XS VIJPIGX FSXL TVSKVIWW QEHI ERHyRHN W SRWyREWREN IRG] ERH QSVWUYMGOP]

-R= [ WLMJIXIH JVSQ FVSEH E[EVIRIWW IJJ%V
XEVKIXIH HEXE HVMZIR EREP]WMW XS FIX8XLIJV

EWTMVEXMSRBMPVK[ERPWEFPIH F] XLI GVIE + EEP

sEPIRX 1RXVI 53)1G1PPIRG] ') YRHIYV & SNIREHFICIRARRIgIrocm MmN Tyszy )

WXVYGXYVI 8LMW EPPS[IH YW XS IQFIH ()g, Eﬁ:ﬂ\@RM ﬂzl\% E ol XVIRH MW XLE

WXEKI SJ XLI XEPIRW YP\WMIRTBE BXR ISOWL S| [I L

HIZIPST IRKEKI ERH VIXEMR XEPYRME ?/ EY[\§ I!?Rglp IKW XLEX'SJ QIR LMKLPMKLX
0

-QTSVXERXP] [LMPI SYV ()- MRMXMEXMZ]I 32\/\'/3% EF%; YE/"E?,V'I\RXQRPHIEFF:]I\S/\?/H
|
M | SVI MRG
B
T;Q BN XL W JIITHFEGO
K

XEPIRX VIPEXIH [JJSVXW %VMWXSGVEX H
IRKEKIQIRX VIWYPXW ERH XEOMR

WXVSRK TSPMGMIW EKEMRWX YRPE[JYP
SJ XLI IQTPS]QIRX VIPEXMSRWLMT MRGPY

MHIRXMIJMIH KETW ERH MRXIKVEXMRK MRGF
MRXSTIVISTMWOQEBBEWWMSRW ERH GSEGLMRK

W%ééﬁﬁghf%ﬂ/lURP,QVLJKWV

VIGVYMXMRK LMVMRK VIXIRXMSR ERH H

;1 IRGSYVEKI ER MRGPYWMZI GYPXYVI [LIVI 1ZIV] MRHMZMHYEP JIIPW
ZEPYIH VIWTIGXIH ERH EFPI XS GSRXVMFYXI XLIMV YRMUYI
TIVWTIGXMZIW 8LVSYKL XEVKIXIH MRMXMEXMZIW STIR HMEPSKYI ERH
GSRXMRYSYW PIEVRMRK [I JSWXIV ER IRZMVSRQIRX XLEX GIPIFVEXIW
HMZIVWMX] ERH TVSQSXIW IUYMX] ;I WXVMZI XS WXVIRKXLIR XIEQ
GSPPEFSVEXMSR ERH MRRSZEXMSR [LMPI VIJPIGXMRK SYV GSVI ZEPYIW
ERH IRLERGMRK SYV EFMPMX] XS HIPMZIV WXEOILSPHIV ZEPYI

,QFOXVLRQ WKURXJK $FFRXQWDELOLW\

,MWXSVMGEPP] ()- VITSVXMRK EX %VMWXSGVEX [EW EKKVIKEXIH EX XLI
JWIGYXMZI 7XIITVMRK 'SQQMXXII )7' PIZIP TVSZMHMRK ZMWMFEFMPMX] SJ
SZIVEPP XVIRHW FYX PEGOMRK QSVI RYERGIH MRWMKLXW RIIHIH XS
HVMZI GLERKI [MXLMR PEVKI STIVEXMSREP XIEQW -R *= [

MRXVSHYGIH E XIEQ FEWIH VITSVXMRK QSHIP XLEX MHIRXMJMIW TVMSVMX]
PIEHIVW FEWIH SR XIEQ WM”l ERH TISYXIRXMEP WGEPI SJ MQTEGX

QIQFIVW RS[ VIGIMZI XEMPSVIH ()- HEWLFSEVHW XLEX MRGPYHI
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$SWWUDBWGQRIHWDLQLQJ 7D IOHFQWL WHK U R X3 i [
3ROLFLHV

RK XLI VITVIWIRXEXMSR SJ [SQIR E
Kt XVEXIMBIGLEZMBVSKKY IWWIH SR
iR 2N B Riwd RiIxfP B Y[$vo Xxs HS TE)
IFVZIWIRXEXMS R KSRPAWG sSvIiw XLI RITH
N ERoskBMIT SRR K PIEHIVW [MXL T
W1HEY W X% 0sVI MRGPYWMZI X
PYRFPRAVK I RMRIR M VWMSRW EQTPMI]N
PIEZI ERH VIXYVR XS [SVO WYTTSVX ERH,GREEY S 1RKE K PIRKURXE XS MHIRXMJ] E|
TEXL[E]W ERH IQFIHHMRK MRGPYWMZI PIEHIVWLMT FIL

VQERGI GSRZIVWEXMSRW ERH GSEGLM
-R *= [l YRHIVXSSO E GSQTVILIRWMZI VIEMH|8X SYY ERIFEMXQIRX XS GVIEXMRK E [S

FIRIJMXW TSPMGMIW XS WYTTSVX XLIWI O¢lERVIMAI MW SPIEHKIREMSRLESY XLI JYXYVI SJ
[SQIR ERH VIMRJSVGI %VMWXSGVEXmW ZEPYI TVSTSWMXMSR % RYQFIV

SJ IRLERGIQIRXW [IVI QEHI XS VIPIZERX TSPMGMIW [LMGL [MPP FI
PEYRGLIH MR *= 8LIWI GLERKIW EVI NTI&XYHKS GSRXVMFYXI

QIHMYO XI1VQ [Lmp1 Ermvanwimrewey g o SUIXSCUSELER T 1R € wukrexsv) xS )7
*= IEJJMVQMRK SYV GSQQMXQIRX XS KIR

KVSIXL TVSZMHMRK E GPIESGEWERIRSEVYW FEPERGI EX
INIGYXMZI PIEHIVWUBQIRIZIP QIR ERH SJ

5HLQYHQWLQJ 7DOHQW $FTXLVLWLRQEW|RK(R$IWQ G 5HDFK DQG

(TXLW\

QSWX WMKRMIMGERX GLEPPIRKIW MR Qll

TEVXMGYPEVP] EQSRK [SQIR MW MQTVSZW
QEVOIX VIWIEVGL [I LEZI MHIRXMJIMIH XLV
EHHVIWW XLMW JPI\MFPI [SVO EVVERKIQIR

;I VIGSKRMWI XLEX BXKMRGERWRKEERK MW,
XS WYWXEMRMRK SYV PSRK XIVQ KVS[XL %R
PN

Py
B
M
)
=3
=ux

'LMPl BYVVIRXP] QIIX SYV &SEVIHRERHYRWS
-R*= %VMWXSGVEX HIZIPSTIH TEVXRIVWUMTW Q¥ VIM I WWRXGEBMIBR LEW RSX EHZE
GSQQYRM¥MBEHIRY VIEGL MRXS YRHIVVITYVRWIRXIHZXEPIIRXHIGPMRIW SZIV *= ZW *=
TSSPW ;I EPWS MQTPIQIRXIH MRXIPPMKIRX M $d X (il KIL K0 BMRMR MW TWG X SJ VIGIRX
NSF HIWGVMTXMSRW F] JPEKKMRK KIRHIV QfHWXORRXWE EPEMRRM%IL XLI PS[IV INXIVRI
PERKYEKI VIGSQQIRHMRK MRGPYWMZI EPXyYREXWEPW RER IH

WXERHEVHMWMRK XIQTPEXIW 3ZIV XMQI XLMW MRMXMEXMZI MW HIWMKRIH XS

MQTVSZI FSXL VIEGL ERH GSRZIVWMSR VEXIW SJ ETTPMGERXW JVSQ
YRHIVVITVIWIRXIH KVSYTW MRGPYHMRK [SQIR

8LMW JIEV [I| EPWS PEYRGLIH E ()- 6IGVYMXQIRX (EWLFSEVH

[MXLMR ;SVOHE] 8LI HEWLFSEVH IREFPIW VIEP XMQI ZMWMFMPMX] MRXS
HMZIVWI LMVMRK WPEXIW ERH ETTPMGERX'JPS[W MQTV3RMREKEV
XVERWTEVIRG] EX 1ZIV] WXEKI SJ XLI TVSGIWW ;LMPI VIXIRXMSR
VIQEMRW E OI] JSGYW HVMZMRK MQT™WSZIQIRX MR MRGPYWMZI LMVMRK
EPWS GVMXMGEP -R *= IZIv] 11EV

U%VMWXSGVEX EXXVEGXIH EPQSWX QsViI ETTPMGEf(MQSFFyJJVSQ
[SQIR GERHMHEXIW SZIV XLI JIEV GSQTEVIH XS *=
HIWTMXI E WMQMPEV RYQFIV SJ ZEGERGMIW,  8LMW MRGVIEWIH XLI
JIQEPI WLEVI SJ XLI SZIVEPP ETTPMGERX TSSP JVSQ F] IRMRSJ

* — XS * =

U+PSFEPP] [SQIR [IVI LMVIH MR *= [MXL -RHME
EGLMIZMRK E VIGSVH JIQEPI LMVIW MR XLI WM\ QSRXLW XS
7ITXIQFIV ,S[1ZIV SZIVEPP SYV JIQEPI LMVI VEXI
HIGPMRIH JVSQ MR *= XS MR *=

UB8LI XYVRSZIV VEXI EQSRK JIQEPI IQTPS]IIW HIGVIEWIH
JVSQ MR *= XS MR *=

U-RXIVREP QSFMPMX] EPWS MQTVSZIH [MXL JIQEPI TVSQSXMSRW
VMWMRK XS MR *= GSQTEVIH XS MR XLI TVIZMSYW
J1IEV
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5HDG\ WR 5LVH

OEYRGLIH MRIEH] XS MMWAR %VMWXSGVEX |, g

LEW IRKEKIH SZIV [SQIR ERH EPPMIW XV MFIaéVXS‘VSSLQIMHXMXZI:_'V@S,\A;](?VSV
QSRXL HIZIPSTQIRX NSYVRI] LIPTMRK TE I YI LKIRHIV IUYMX] VIQEN
TVSIJIWWMSREP GSRIJMHIRGI ERH I\TERH # @ R KIJYP TVSKVIWW
*= [ TZEPYEXIH MXW MQTEGX SR VIXIRX >)<(EXMSR EGVSWW SYV P

JIQEPI XYVRSZIV GSRWMWXIRXP] IN\GIIHIH [\(I

IWTIGMEPP] EX XLI QEREKIQIRX PIZIPW XL I—?PPS[MRK QMPIWXSRIW

WYTTSVX MEHWWLMT HMZIVWMX] MRG VI
VSKVIWW MRK XS{ESEWSV‘%Q MR *=

3YV EREP]WMW WYKKIWXIH XLEX XLI TVSKVEQmW FVSEH WGSTI PMQMXIH

MXW [JIJIGXMZIRIWW MR HVMZMRK TVSQSXMSR I\ERH VBTRXWMBRXBEXKMGRUBWI XS Ql

8S EHHVIWW XLMW [I [MPP PEYRGL E RI[ TVHKYERJSN XTI WREPI [EVvH SYV KSEP

XEPIRX [MXL E GPIEV JSGYW SR TVITEVMRK JTEVXMGMTERXW JSV XLIMV RI\X
GEVIIV WXIT -X [MPP XEVKIX E WQEPPIV GSLSVX PMRO HIZIPSTQIRX
EGXMZMXMIW HMVIGXP] XS MRXIVREP QSFNRMX] Sgl'I'TS\)/H{VYRyI@(Q/IM\é/Rﬁﬁd@WﬁYw*|EH]

QIEWYVEFPI SYXGSQIW XMIH XS TVSOSXMSR VWL M
TMTIPMRI KVS[XL Fk ERRWRE WSERMS 5

+PSFEPP] XLI VITVIWIRXEXMSR SJ VEGMEPP
PIEHIVW GSRXMRYIW XS VMWI WYTTSVXIH F
TVEGXMGIW ERH WXVIRKXLIRIH TVSQSXMSR

-R % YWXVERAWMERIH SYV GSQQMXQIRX XS -RHN
IRKEKIQIRX XLVSYKL XLI [SVO SJ SYV -RHMK
;' SVOMRK +VSYT -R *= [ GIPIFVEXIH 2%-(3
GYPXYVEP E[EVIRIWW MRMXMEXMZIW ERH M
HIWMKRIH XS JSWXIV KVIEXIV YRHIVWXERHM
LSWXIH X[S PIEHIVWLMT WIWWMSRW JSGYWI
VIMRIJSVGMRK SYV HIHMGEXMSR XS MRGPYW

$ULVWRFUDW”V (PSOR\HH ,PSDFW *URXSV (,*V

-R *= %NVMWXSGVEX WYTTSVXIH IQTPS]II MRMXMEXIH )-+W IEGL HIHMGEXIH XS JS!
MRXIVIWXW GEYWIW ERH XLIMV EPPMIW 8LIWI KVSYTW EVI GVIEXIH EVSYRH HIQSKYV
MR XLI SVKERMWEXMSR ERH EVI HIWMKRIH XS IQTS[IV IQTPS]IIW XS PIEH MRMXMEXMZ
)-+W EVI IQFIHHIH [MXLMR %VMWXSGVEXmW FVSEHIV HMZIVWMX] ERH MRGPYWMSR KS
-RGPYWMSR 7XIIVMRK 'SQQMXXII ERH VIKMSREP (MZIVWMX] -RGPYWMSR 'SYRGMPW

8LVSYKL IHYGEXMSR GIPIFVEXMSR ERH EHZSGEG] )-+W IREFPI QIQFIVW ERH EPPMIW
IRKEKIQIRX EGVSWW E [MHI VERKI SJ XSTMGW MRGPYHMRK KIRHIV IUYEPMX] VEGI ER
SJ HMZIVWMX]
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% VMW X\EIGOWV\EXXS EFAMWMKIMR GPEWW SYXGS @YW HE-VSSMWY ERPMW KVSYRHIH MR GSRXMRY S
HMQIRWSMISBWS HVMZI GSRXMRYSYW MQTWSXMERXMGEG VIJPIGXMSR ERH VIGEPMFVEXM
FIRGLQEVO SYV ()- TIVISVQERGI EKEMRW X\P4 EH MRy MREMEWXYIWW FYMPHMRK MRMXM |
WXERHEVHW ERH JVEQI[SVOW EW TVIWIRXIR \\PAR & YMMVELIWMRWIH XS IRGSYVEKI Gl

SYWXVIRMRL®I] EVIEW ERH MHIRXMJMIW S%g@,\kX%§l§¥MIM%§AR|WWm WYGGIWW
JYVXLIV IPIZEX]I SYV MQTEGX *SPPS[MRK EVI SYV ()- PIEHIVWLMT

WXVIRKXLW LMKLPMKLXIH F] XLIWI FIRGLQF&%WI WXIEH] TVSKVIWW MR NTERHMRK HM

u BSPYWX/ TSPMGMIW ERH XEEMRIMRNKRK VIGSVH JROEMER HMYFVMHMR RK ()-
TVSKVEQW XLEX I\GIIH FIRGLQEVO XLVIWMMREMTPIW MRXS GSVI XEPIRX TVSGIWWIW

u XV S RK WYGGIWM/IIQEIMR JSGYWIH SR XLI [SVO ELIEH 'LEPPIF

TPERRMRK PIEHIVWLMT HIZIPSTQIRX EI¥II-|X+R/)§|§§')?(M%IF5M§EE% MRV TEVMXMIW ERH |
VIUYMYVT WYWXEMRIH JSGYW MRRSZEXMSR

u MKLP] IRKEKIH )-+W [MXL WXVSRKSRW XEOIR MR *= [MPP JEGMPMXEXI J
TEVXMGMTEXMSR ERH ZMWMFPI WYTTSY X yWSRLWRMSYV PIEHIVWLMT

u IXNVORKXTYFPMG JEGMRK ()-
GSQQMXQIRXW [MXL PIEHIV\WSETERRH &SEVH PI1Z]
MRHYWXV] MRJPYIRGMRK MRMXMEXMZIW

SUMWREWWIWWQIRX LIPTW
GSQTERMIW IZEPYEXI ERH MQTVSZI XLIMV ()- TVEGXMGIW F]
FIRGLQEVOMRK EKEMRWX MRHYWXV] WXERHEVHW -R *=
VMWXSGVEX WGSVIH MR XLI XST ERH SJ
TEVXMGMTERXW MR %YWXVEPME XLI 97 ERH 9/ VIWTIGXMZIP]

8EMWXMWR B
REXMSREP FIRGLQEVO SR 0+&85 [SVOTPEGI MRGPYWMSR -R
SYV JMVWX JIEV SJ TEVXMGMTEXMSR [I EGLMIZIH &VSR”"I 8MIV
TXEXYWGEKRMKEXRIQSRWXVEXIW SYV GSQQMXQIRX
XS 0+&85 MRGPYWMSR ERH [SVOTPEGI FIWX TVEGXMGIW

SLRHIYQER-6 MKLXW
'EQTEMKR *SYRHEXMSRmW 97 FEWIH XSSP FIRGLQEVOW
GSVTSVEXI TSPMGMIW TVEGXMGIW ERH FIRIIMXW TIVXMRIRX XS
0+&85 IQTPS]IIW 3YV WGSVI SJ MR [EW YT
JVSQ MR VIJPIGXMRK TVSKVIWW MR 0+&85
MRGPYWMSR

%PPMRHIWMW ER ERRYEP
WYVZI] XLEX FIRGLQEVOW () - EGVSWW XLI KEQMRK MRHYWXV]
-R NWVMWXSGVEX WGSVIH VEROMRK JSYVXL KPSFEPP]
HS[R JVSQ JMVWX TPEGI MR
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NVMWXSGVEX WXVMZIW XS QEOI E TSWMXN
GSQQYRMXMIW MR [LMGL SYV;TIRFPRMIPIMZL 8 6 P
FYWMRIWW WYGGIWW ERH GSQQYRMX] [IP

ERH XLEX LEVRIWWMRK XLI TEWWMSR ER HSREXIH KPSFEPP] XS
XLMW [JIJSVX MW IWWIRXMEP GSQQYRMX] MRMXME

3YV TISTPI STIVEXI MR HMZIVWI GSQQYRMXM
IEGL [MXL YRMUYI GYPXYVEP WSGMEP ER
IQFVEGI XLMW HMZIVWMX] ERH IRGSYVE
EGXMZIP] TEVXMGMTEXI MR GSQQYRMX]
WLEVIH GSQTER] ZEPYIW ERH PSGEP TV RSX JSV TVSIJMX SVKE

WYTTSVXIH MR *=
3YV ETTVSEGL MW HIGIRXMEPM WIMKRIEXQ WR M

XS PIEH [MXL TYVTSWI [LMPI EPMKRMRK [MXL SYV KPSFEP WXVEXIK
TVSZMHI SYV TISTPI [MXL XSSPW VIWSYVG
HIPMZIV MQTEGXJYP TVSKVEQW ERH WYTT,
XS XLIMV LIEVXWKZBAXRMIVMRK XMQI HS
SV FYMPHMRK PSRK XIVQ TEVXRIVWLMTW ZSPYRXIIV LSYVW GSR
FSXL TVEGXMGEP ERH JPI\MFPI F] IQTPS]IIW MR *=

$ULVWRFUDW &DUHV

%VMWXSGVEX '"EVIW MW SYV WXVEXIKMG JVEQI[SVO JSV KMZMRK -R XLI
9RMXIH 7XEXIW 97 MX WIVZIW EW SYV JPEKWLMT GSQQYRMX]
IRKEKIQIRX TVSKVEQ -X MW HIWMKRIH XS HIITIR VIPEXMSRWLMTW

[MXL GSQQYRMX] TEVXRIVW I\TERH SYV VIEGL ERH QIEWYVI XLI

MQTEGX SJ SYV TLMPERXLVSTMG 1JJSVXW 8LVSYKL E WXVYGXYVIH KVERX
WGLIQI [I EPWS TVSZMHI JMRERGMEP WYTTSVX XS RSX JSV TVSJIMX
SVKERMWEXMSRW XLEX EPMKR [MXL SYV ZEPYIW ERH WXVEXIKMG TVMSVMXMIW
8LIWI KVERXW EVI E[EVHIH FEWIH SR WXVEXIKMG JSGYW EVIEW ERH
HIQSRWXVEXIH TSXIRXMEP JSV TSWMXMZI GSQQYRMX] MQTEGX 8LI
%VMWXSGVEX '"EVIW JVEQI[SVO MW FYMPX SR XLI JSPPS[MRK
JSYRHEXMSREP TMPPEVW

7TYTTSVXMRK EGGIWW XS 7TXVIRKXLIRMRK

IHYGEXMSR ERH GEVIIV TEVXRIVWLMTW [MXL 8VMFEP
TEXL[E]W JSV YRHIV GSQQYRMXMIW MR XLI 97
VITVIWIRXIH F] WYTTSVXMRK MRMXMEXMZIW
GSQQYRMXMIW LIPTMRK XS XLEX VIJPIGX XLIMV YRMUYI
FVIEO G]GPIW SJ GYPXYVEP ERH GSQQYRMX]
HMWEHZERXEKI ERH RITHW

YRPSGO TSXIRXMEP

4VSQSXMRK JEMV %HHVIWWMRK Ol] WSGMIXEP
XVIEXQIRX ERH JYPP GLEPPIRKIW WYGL EW
MRGPYWMSR EGVSWW EPP IGSRSQMG HIZIPSTQIRX
HMQIRWMSRW SJ MHIRXMX] IRZMVSRQIRXEP

IRWYVMRK IZIV]SRI LEW WYWXEMREFMPMX] ERH FEWMG
XLI STTSVXYRMX] XS LYQER RIITHW MR XLI

XLVMZI VIKMSRW [LIVI [I

STIVEXI
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%W E JSYRHMRK QIQFIV %VMWXSGVEX LEW 65Q OMXMWHX SGVEXMPWRN IRV XIH GLMPHYV
SZIV E TIVMSH SJ XLVII J[IEVW XS '"EQTYW JEGESTXLESIYKERXBEMWPRBW/ IH TVSKVEQW JSGYW
MRMXMEXMZI MR OEW :IKEW HIWMKRIH XS |HAYSAEKM SIRS PEMMXWMSGWMEPTERX IXKYEXMSR TV

MRHMZMHYEPW INNTIVMIRGMRK LSQIPIWWRKNWS Bk BMSKKSQXEV@M XS
IQTS[IV MRHMZMHYEPW MRHMZMHYEPW XS SZIVGSQI FEVVMIVW EGLMIZI

LSYWMRK WXEFMPMX] ERH YRPSGO XLIMV JYPP TSXIRXMEP GVIEXMRK PEWXMRK
FIRIJMXW JSV XLI 7SYXLIVR 2IZEHE VIKMSRDUWQHULQJ ZLWK /LWHUDF\ ,QGLD ,1

3YV -RHME STIVEXMSRW TEVXRIVIH [MXL OM:
IHYGEXMSR JSV YRHIVTVMZMPIKIH GLMPHVII
+]ERXERXVE (MKMXEP )HYGEXMSR TVSKVEQ
XLEX PIZIVEKIW XIGLRSPSK] XS QEOI PIEVRN
EGGIWWMFPI 8LVSYKL ERMQEXIH GLEVEGXI
PIWWSRW XLI TVSKVEQ SJJIVW TIVWSREPM\
GSVI WYFNIGXW %VMWXSGVEXmW WYTTSVX

6XSSRUWLQJ 7ULEDO &RPPXQLWLHV H®BIPSTQIRX SJ SZIV GLMPHVIR XLMW JIE'

;1 GSRXMRYI XS MRZIWX MR XLI JYXYVI SJ 8VMFEP GSQQYRMXMIW
XLVSYKL LMKLIV IHYGEXMSR WGLSPEVWLMTW ERH XEVKIXIH WYTTSVX JSV
SZIV 8VMFEP TEVXRIVW -R *= SYV GSRXVMFYXMSRW XSXEPPIH
ETTVS\MQEXIP] 97 QMPPMSR VIJPIGXMRK SYV PSRK XIVQ
GSQQMXQIRX XS SYV TEVXRIVW ERH XLIMV GSQQYRMXMIW
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-R TEVXRIVWLMT [MXL %YHZERGMRK -RHMKIRSYW 4ISTPI MR 78)1

%-7)7 %VMWXSGVEX +EQMRK TS[IVW XLI 6-7) TVSKVEQ ER
MRMXMEXMZ|I HIWMKRIH XS MRGVIEWI -RHMKIRSYW VITVIWIRXEXMSR MR
KEQMRK ERH 78)1 GEVIIVW MR XLI 97 8LI TVSKVEQ SJJIVW
WGLSPEVWLMTW QIRXSVWLMT IHYGEXMSREP WIWWMSRW ERH XVEZIP
WYTTSVX XS OI] XVMFEP KEQMRK IZIRXW GVIEXMRK TEXL[E]W JSV
JYXYVI PIEHIVW
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'4% GSRXMRYIH MR *= [MXL E VIRI[IH
8LVSYKL ERRYEP WTSRWSVWLMTW ERH [ K WII\;'\\;'VSSY\;NJII_EISGékAIEWRI:
MRZSPZIQIRX SJ %VMWXSGVEX IQTPS]IIW G[ % SR XLEX MRGP
'4% MRMXMEXMZIW WYGL EW XLI *EQMP] ' I%; Eé% ] GEZI
IVE~] ISWAM 'PMQF ERH 78)4XIQFIV
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%W [I QSZI JSV[EVH [I [MPP INTERH XLI %VM
TVSKVEQ KPSFEPP] XS HIPMZIV GSRWMWXIR
EGGSYRXEFMPMX] ERH WXVIEQPMRI VITSVX
EPWS MRGPYHI

U)RLERGMRK ZIXXMRK TVSGIWWIW JSV TEV.
WYTTSVX WXVEXIKMG EPMKRQIRX

UBIJVIWLMRK SYV ZSPYRXIIVMRK TSPMG] E

U-RXVIHRIKGQSVI EGGYVEXI ERH XVERWTEVI
QIGLERMWQW

&] IQFIHHMRK GSQQYRMX] IRKEKIQIRX MRXS
WXVEXIK] [I| EMQ XS EQTPMJ] SYV MQTEGX E
1JJSVXW EVI WYWXEMREFPI MRGPYWMZI| ER
SJ XLI GSQQYRMXMIW MR [LMGL [I STIVEXI



'LVFODLPHU

% VMW X IWEXEMREFMPMX] HMWGPSWYVIWMR YZREXMSRIREVERPI EGGYVEG] SV GSQTPIXI
SZIVZMI[ SJ %VMWXSGVEXmW TIVISVQERGISWEN N IMSTAIGMRIS WXEXIQIRXW SV WXEXIQII
IRZMVSRQIRXEP WSGMEP ERH KSZIVRERGIWHEAXLVW XISV X\LI HE®R¥ERZEWMPE P
JIEV IRHMRK 7ITXIQFIV VIJIVVIH XS EW I*= m MR XLI
6ITSVX ERH XLI (EXEFSSO -RJSVQEXMSRSELY 'S RPER] MR X\ RYX EWWYQI ER] SFPMKEX
HSGYQIRX MW YRPIWW WXEXIH SXLIVIMWY TEEXY RXMBWHEXSYQIRX RSV ER] EGGSQTER
TITXIQFIV TVIWIRXEXMSR SV ER] SJ XLI IWXMQEXIW E\
INTIGXEXMSRW YRHIVPIMRK WYGL JSVIGEWX'
%PXLSYKL TVITEVIH MR KSSH JEMXL RS IWXEWW ISRXW ETRPHI MWHXEXIQIRXW EW XS JYXYV
VITVIWIRXEXMSR SV [EVVERX] MW KMZIR BMWTXBWXRXERBKBSRBWGSWSYEVVERXMIW EVI QEHI
GSQTPIXIRIWW SJ XLI MRIJSVQEXMSR MR XG& MW PIXGR QY WXVSEWEBRERPIRIWW SJ WYGL |V
SXLIV [VMXXIR SV SVEP GSQQYRMGEXMSRSKEGIGBIGXKEXIWREKWMXYV XIXLIMRKGEWXW JSV[E!
MR XLMW HSGYQIRX WLEWPTVFE@MWIKBWTSRXEXIQIRXW EW XS JYXYVI EJJEMVW FEWIH
VITVIWIRXEXMSR %PP WXEXYXSV] VITVIWIRXEXMSRW ERH [EVVERXMIW EVI
INGPYHIH ERH ER] PMEFMPMX] MR RIKPMKIR GHMWXIMGRY HI H/ XM R E FHELXE QSHIPW TVS
GEWIW XS XLI JYPPIWX INXIRX TIVQMXXIH MRBEL HI$ \LIW IR \GEFMPMXAIMVSFXEMRIH J
EWWYQIH JSV ER] VIPMERGI SR XLMW HS G YXINRKE  WVESRIVSX W \E RUMEXW IR YGL QE] FI MRG
SV SVEP GSQQYRMGEXMSR EGGSQTER]JMRKMUIYIVMRK YRHIVPIMRK EWWYQTXMSRW ERF
MRHITIRHIRXP] ZIVMIJMIH MRJSVQEXMSR JVS
:MXLSYX PMQMXMRK XLI EFSZI XLMW HSGX M XVERHRKEX BSIRI\S VYVNEXXIERRX] MW QEHI E
SV SVEP GSQQYRMGEXMSR EGGSQTER]MRE MXT BIE]I BISARX BSWRVJI BMEFEMPXMW] SJ WYGL MF
JSV[EVH PSSOMRK WXEXIQIRXW QIXVMGWMRV SAV)XQEXIIQ SRXQE E B PXESINIXWWYIFNIGX XS GLE
EJJEMVW MRGPYHMRK [MXLSYX PMQMXEXMSR GPMQEX|I GLERKI RIX ~IVS
IQMWWMSRW MRXIRWMX] ERH SXLIV WY W XKMMWREFMPYWWA WVVRRE X L W AESG QR KW ERH ER]
XEVKIXW QIXVMGW SV WGIREVMSW [LMGGEYOFRWEESRIWEMBEYMER]MRK MX EVI RS
EWWYQTXMSRW ERH NTIGXEXMSRW SJ %VNMAWKESGVRX X IMARVYMKEHOMW QBIEIHVSMMIH YTSR E!
MXW WYFWMHMEVMIW GSPPIGXMZIP] XLITSSORDEREP® MWZEMW XMW EXRIHSHS RSX XEOI MI
XLMW HSGYQIRX WSQI SV EPP SJ [LMGL QEANREXMZIWEXMWEMGMEY WMXYEXMSR SV R
QE] RSX SGGYV XLEX [LMPI YWIH MR KSSWRIYAWXISVRIBEINWBNERPH FI GSRWMHIVIH [I
MRZSPZI M WYFENIGXMZI NYHKQIRXW MM vMERIMWW R 8 RERFG EVHZBMR YMIRV HERMHMRK MJ E
MMM WMKRMJIJMGERX GSRXMRKIRGMIW QERIVSITMMESXU EVI FI]SRH XLI
'SQTER]mMW GSRXVSP SV VIJPIGX JYXYVI FYWMRIWW HIGMWMSRW [LMGL
EVI WYFNIGX XS GLERKI -R TEVXMGYPEV XLI QIXVMGW QIXLSHSPSKMIW
ERH HEXE VIPEXMRK XS WYWXEMREFMPMX] EVI VETMHP] IZSPZMRK ERH
QEXYVMRK MRGPYHMRK [MXL VIKEVH XS WXERHEVHW ERH ETTVSEGLIW XS
IWXMQEXMRK ERH GEPGYPEXMRK IQMWWMSRW ERH MR PMKLX SJ XLI
MRGSQMRK QERHEXSV] GPMQEXI ERH WYWXEMREFMPMX] VITSVXMRK TSPMG]
ERH PIKMWPEXMSR

8LIVIJSVI XLIVI GER FI RS EWWYVERGI XLEX WYGL JSVIGEWXW

JSVIEVH PSSOMRK WXEXIQIRXW QIXVMGW SV WXEXIQIRXW EW XS JYXYVI
EJJEMVW [MPP FI VIEPMWIH SV XLEX XLI 'SQTER]ImMW EGXYEP SV JYXYVI
VIWYPXW SV WYFWIUYIRX JSVIGEWXW [MPP RSX ZEV] WMKRMJIJMGERXP] JVSQ
WYGL JSVIGEWXW JSV[EVH PSSOMRK WXEXIQIRXW QIXVMGW ERH
WXEXIQIRXW EW XS JYXYVI EJJEMVW 8LI EGXYEP VIWYPXW QE] ZEV]

JVSQ XLI ERXMGMTEXIH VIWYPXW ERH WYGL ZEVMEXMSRW QE] FI

QEXIVMEP %R] ERH EPP JSVIGEWXW ERH JMRERGMEP MRJSVQEXMSR MR XLMW
HSGYQIRX ERH MR ERH ER] SXLIV [VMXXIR SV SVEP GSQQYRMGEXMSR
EGGSQTER]J]MRK MX WLEPP RSX FI VIPMIH YTSR EW E TVSQMWI SV
VITVIWIRXEXMSR EW XS JYXYVI QEXXIVW 8LI 'SQTER]mW VIWYPXW

QE] FI EJJIGXIH F] JEGXSVW MRGPYHMRK FYX RSX PMQMXIH XS
WMKRMIMGERX YRGIVXEMRXMIW MR GPMQEXI GLERKI ERH WYWXEMREFMPMX]
VIPEXIH HEXE QIXVMGW ERH QSHIPPMRK MRGPYHMRK WGIREVMS

EREPI]WMW EW [IPP EW JYVXLIV HIZIPSTQIRX SJ QIXLSHSPSKMIW
WYWXEMREFMPMX] VITSVXMRK SV SXLIV WXERHEVHW [LMGL GSYPH MQTEGX
QIXVMGW HEXE ERH XEVKIXW RSXMRK XLEX GPMQEX|I ERH WYWXEMREFMPMX]
WGMIRGI WXERHEVHW ERH QIXLSHSPSKMIW ERH VITSVXMRK EVI

WYFNIGX XS VETMH GLERKI ERH HIZIPSTQIRX SXLIV IGSRSQMG
GSRHMXMSRW TERHIQMGW ERH SXLIV GLERKIW MR PE[W ERH

VIKYPEXMSRW 8LI 'SQTER] EGGITXW RS VIWTSRWMFMPMX] SV PMEFMPMX]
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