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1ET SJ 8YVOERE ;IWX MR /IR]E
1ET SJ /EOYQE 61JYKII 'EQT ERH /EPSFI]IM 7IXXPIQIRX
6IWSYVGIW (MWXVMFYXIH MR /EOYQE 'EQT
7IVZMGIW 4VSZMHIH F] XLl +S/ 92,6 ERH 4EVXRIVW
'3:-(  B6IWTSRWI
'"PEWWMJIMGEXMSR SJ ,SYWMRK 1EXIVMEPW
OMZIPMLSSH 4VSKVEQW
8]TIW SJ 61JYKII -HIRXMIMGEXMSR (SGYQIRXW
8MQIPMRI SJ (MWTPEGIQIRX )ZIRXW MR 1ENSV 'SYRXVMIW SJ 3VMKMR SJ
4VIGIHMRK 7SGMSIGSRSQMG 7YVZI]W JSV 61JYKIIW ERH ,SWX 'SQQYRMXN
1IXLSHSPSK]
(IWMKR ERH WYVZI] MRWXVYQIRX
7EQTPI WMAI IWXMQEXMSR ERH WEQTPMRK [IMKLXW GEPGYPEXMSR
6ETMH GSRWYQTXMSR QSHYP|
(IXIVQMRERXW SJ ;IPJEVI
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S8EFPI 4SPMG] VIGSQQIRHEXMSRW WYQQEV] \ZM

S8EFPI 4VIPMQMREV] VIKVIWWMSR EREP]WMW SR HIXIVQMRERXW SJ [IPJEVI
S8EFPI y SSYWMRK QEXIVMEPW HMWXVMFYXIH MR /JEOYQE GEQT ERH /EPSFI]IN
S8EFPI [-,&7 /"7 IEPSFI]IM ERH /EOYQE UYIWXMSRREMVIW

S8EFPI 2YQFIV SJ H[IPPMRKW MR WYFGEQTW ERH WIPIGXMSR TVSFEFMPMXI
S8EFPI TEQTPI EPPSGEXMSR JSV /-,&7

S8EFPI 6SFYWXRIWW GLIGO SJ GSRWYQTXMSR MXIQ VIQSZEP TSZIVX] LIEHC
S8EFPI *SSH ERH RSRJSSH MXIQW HMWXVMFYXMSR

S8EFPI 'SRWYQTXMSR MXIQW PMWX

S8EFPI (IXIVQMRERXW SJ [IPJEVI

MZPp 9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR
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*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI

'SYRXVMIW SJ SVMKMR

=IEV SJI HMWTPEGIQIRX F] QEMR GSYRXVMIW SJ SVMKMR SJ LSYWIL
'SYRXVMIW SJ SVMKMR F] WYFGEQT
4STYPEXMSR T]JVEQMHW JSV /IRJERW EX XLI REXMSREP ERH 8YVOEI
(ITIRHIRG] VEXMS F] GSYRXV] SJ SVMKMR ERH WI\ SJ LIEH JSV VIJ
lIEVMXEP WXEXYW F] RYQFIV SJ HITIRHIRXW

4VSTSVXMSR SJ LSYWILSPHW LIEHIH F] [SQIR F] GSYRXV] SJ SVMKNM
(MWEFPIH TSTYPEXMSR F] PSGEXMSR ERH WI\

8]TI SI HMWEFMPMX] EQSRK VIJYKIIW ERH LSWXW

(MWXVMFYXMSR SJ LSYWILSPHW F] JPSSV VSSJ [EPP QEXIVMEPW
2YQFIV SJ LEFMXEFPI VSSQW ERH HIRWMX] JSV VIJYKII ERH /IR]EI
3ZIVGVS[HMRK EQSRK VIJYKII ERH /IR]JER LSYWILSPHW

7SYVGIlI SJ PMKLXMRK EQSRK VIJYKIIW ERH LSWXW

l1EMR WSYVGI SJ IRIVK] JSV GSSOMRK F] WI\ SJ LSYWILSPH LIEH E
%GGIWW XS MQTVSZIH HVMROMRK [EXIV ERH WERMXEXMSR JSV VI.
0S[IV EGGIWW XS LIEPXL JEGMPMXMIW XLER FIJSVI 1EVGL
6IEWSRW JSV PIWW EGGIWW XS LIEPXL JEGMPMXMIW
(MWXVMFYXMSR SJ TSTYPEXMSR [LS LEZI I1ZIV EXXIRHIH WGLSSP
JHYGEXMSREP EXXEMRQIRX JSV VIJYKIIW ERH /IR]JERW RSX EX
OMXIVEG] MR ER] PERKYEKI VIJYKIIW ERH /IR]JERW

OMXIVEG] MR 7[ELMPM ERH )RKPMWL EQSRK VIJYKIIW
OMXIVEG] F] VIJYKIIWvV GSYRXV] SJ SVMKMR

4VMQEV] ERH WIGSRHEV] WGLSSP RIX ERH KVSWW EXXIRHERGI VE.

ERH REXMSREPW

*MKYVI

6IEWSR JSV RIZIV EXXIRHIH SV WXSTTIH EXXIRHMRK WGLSSP

*MKYVI)RKEKIQIRX MR PEBXRMRKMIW MR XLI PEWX [IIO JSV VIJYKIIW ERH RE
*MKYVI1IEMR PIEVRMRK VIPEXIH EGXMZMXMIW JSV VIJYKIIW

*MKYVI
*MKYVI
*MKYVI
*MKYVI

OEFSV JSVGlI GPEWWMJIMGEXMSR

OEFSV JSVGI WXEXYW JSV VIJYKIIW ERH /IR]JERW

8]TI SJ [SVO MR PEWX WIZIR HE]JW EQSRK IQTPS]IH

8]TI SJ [SVO MR PEWX WIZIR HE]W EQSRK IQTPS]IH VIJYKIIW F] WI

*MKYVI4AVMQEV] EGXMZMX] FIJSVI HMWTPEGIQIRX ERH GYVVIRXP]

*MKYVI
*MKYVI
*MKYVI
*MKYVI

%KVMGYPXYVI EW E QEMR WSYVGI SJ MRGSQI FIJSVI HMWTPEGIQITF
6IEWSR JSV RSX PSSOMRK JSV [SVO EQSRK TSXIRXMEP PEFSV JSV
1EMR SFWXEGPIW XS WIGYVI E NSF

1IEMR WYTTSVX RIIHIH XS WIGYVI E NSF

BEFPI SJ 'SRX4RXW



*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI

1EMR WOMPPW RIIHIH XS IRWYVI E NSF

7TOMPPW TVSIMGMIRG]

JQTPS]IH MR XLI PEWX WIZIR HE]W

'LERKI MR FYWMRIWW VIZIRYIW EQSRK WIPJ IQTPS]IH

'LERKI MR IEVRMRKW EQSRK TEMH IQTPS]IIW

&ERO EGGSYRX S[RIVWLMT F] WI\ SJ LIEH ERH ]JIEV SJI HMWTPEGIQ
1SFMPI FEROMRK S[RIVWLMT F] WI\ SJ LIEH ERH JIEV SJI HMWTPEGI
7SYVGIW SJ PSERW VIGIMZIH MR PEWX QSRXLW F] WI\ SJ LIEH EI
6IPEXMZIW VIWIXXPIH XS LMKL MRGSQI GSYRXVMIW F] WI\ SJ LIEH

HMWTPEGIQIRX

*MKYVI

6IGIMZIH VIQMXXERGIW MR XLI PEWX QSRXLW F] WI\ SJ LIEH ERF

HMWTPEGIQIRX

*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI

2YQFIV SJ S[RIH EWWIXW F] WI\ SJ LSYWILSPH LIEH ERH JIEV SJ E\
I1SWX GSQQSRP] S[RIH EWWIXW

4SZIVX] LIEHGSYRX JSV VIJYKIIW ERH /IR]JERW

4SZIVX] LIEHGSYRX F] LSYWILSPH LIEH WI\ GSYRXV] ERH HMWTPE
4SZIVX] KET ERH WIZIVMX] JSV VIJYKIIW ERH /IR]JERW

2YQFIV SJ XMQIW XLIVI [EW RS JSSH XS IEX MR XLI PEWX HE]W

*MKYVIOMZIPMLSSHW FEWIH GSTMRK WXVEXIKMIW

*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI
*MKYVI

OEGO SJ JSSH SV QSRI] XS FY] WYJIMGMIRX JSSH MR XLI PEWX WI
*SSH MRWIGYVMX] F] WI\ SJ LIEH ERH GSYRXV] SJ SVMKMR
41VGITXMSR SJ XVYWX WEJIX] ERH TEVXMGMTEXMSR SJ /EOYQE V
41VGITXMSRW F] 487( VIPEXIH HMJIMGYPX]

-RXIVEGXMSR MR PEWX WIZIR HE]W F] 487( VIPEXIH HMJIJMGY P X]
'SRIPMGX IZIRXW ERH HMWTPEGIQIRX HEXIW JSV /JEOYQE VIJYKIIW
6IEWSRW JSV LEZMRK JPIH F] WI\ SJ LIEH

4PERW XS PIEZI /TEOYQE GEQT F] JIEV SJI HMWTPEGIQIRX ERH GSYR
I1SWX MQTSVXERX VIEWSRW JSV [ERXMRK XS PIEZI FEWIH SR PMZN
I1SWX MQTSVXERX VIEWSRW JSV [ERXMRK XS PIEZI FEWIH SR HIWX
2Il1H SJ MRIJSVQEXMSR SR VIPSGEXMSR STXMSRW F] [IEPXL UYMRX
8]T1 SJ RIITHIH MRJSVQEXMSR

%PPSGEXMSR SJ GSRWYQTXMSR MXIQW YWMRK 6'1

-QTYXEXMSR SJ XSXEP GSRWYQTXMSR YWMRK XLI 6'1

ZMPp 9RHIVWXERHMRK XLI 7TSGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR
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& S\ "3 ( VETMH VIWTSRWI TLSRI WYVZI]W

&S\ 7YVZI] HIWMKR ERH QIXLSHSPSK]

& S\ /[IR]JE 6647 MRWMKLXW SR EGGIWW XS LIEPXL GEVI

& S\ /IIR]JE 6647 MRWMKLXW SR IHYGEXMSR

& S\ -RXIVREXMSREP OEFSV 3VKERM*"EXMSR -03 PEFSV JSVGI JVEQI[SVO
& S\ /IIR]JE 6647 MRWMKLXW SR IQTPS]QIRX

& S\ IIEWYVIW SJ TSZIVX]

&S\ (IXIVQMRERXW SJ [IPJEVI

& S\ OMZIPMLSSHW FEWIH ERH GSRWYQTXMSR FEWIH GSTMRK WXVEXIKMIW
& S\ 7TSGMEP GSLIWMSR ETTVSEGLIW
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WGORS[PIHKQIRXW

LMW VITSVX [EW TVITEVIH F] E XIEQ PIH F] 9X* 4ETI ;SVPH &ERO ERH 8LIVIW
XIEQ GSRWMWXIH SJ *IPM\ %TTPIV ;SVPH &ERO .JIHMHMEL *M\ 92,'6 *PSV
OEYVE %FVMP 6NSW 6MZIVE ;SVPH &ERO [MXL EHHMXMSREP GSRXVMFYXMSF
i SVPH &ERO *IPM\ 7TGLQMIHMRK .(* ERH %RXSRME (IPMYW ;SVPH &ERO ¢
KITW [MXLSYX [LSWI TEVXMGMTEXMSR MRWMKLXW ERH GSRXVMFYXMSRW XL

8LI XIEQ [SYPH PMOI XS XLERO XLI SYXWXERHMRK [JJSVXW SJ XLI IRYQIVEXS)
XLl HEXE 'LEVPIW 0SQIV %QYP %]JIR .SWITL )WMR]IR )QSRM 2ELEWLSR )GLSX
'LIVYM]SX )PIQER .SWITLEX )HETEP %OYVSR ) 1EVO 'EXLIVMRI 2EXMMV 2K
JOEM 1EXLMEW 0SOJ[Il )TLVEMQ %VMSRK 0SOM]SXS )ZERW 1YXMRHE 1YR]JES

JOEP 171l 1EVXMR 1EPSR”"E /MQIY G6EGLIP 7IVMGLS %OMXIPE 7MQSR )OEHIF
7LMRRER 7EQMV .SLR 8LMIQ 'LYSP &MIP %OWERXI|I &YPYLYOMVS 4EXVMGO
%RYV /YOY 6IXL 1EOIV 6I1XL %QERE 1EVMRLS 3WMS ;SP 1EOYEGL ;SP ERH %

8LI XIEQ [SYPH PMOI XS XLERO XLI TIIV VIZMI[IVW %VXLYV %PMO OEKVERKI
.EVSXWGLOMR ;SVPH &ERO

8LI XIEQ [SYPH PMOI XS XLERO 92,'6 /TEOYQE 7YF 3JJMGI QEREKIQIRX -KRE"M:
.IRRMJIV 'LY[E )PSHMI OEQEP B8E]]JEV 7YOVY 'ERWM”ASKPY ERH 1SLEQIH 7L<
GSQQMXQIRX XS XLMW [SVO EW [IPP EW 4MIVIPPE 4EGM ERH %PPIR (IRRMYV
[SYPH EPWS PMOI XS INTVIWW MXW KVEXMXYHI XS 92,'6 WWWMWXERX ,MKL "
1EA"SY 92,'6 /IR]JE 6ITVIWIRXEXMZI *EXLMEE %FHEPPE ERH (ITYX] 6ITVIWIRX
FVIGLX ERH -ZERE 9RPSZE 92,'6vW (MVIGXSV SJ (MZMWMSR SJ 6IWMPMIRGI |
7TENNEH 1EPMO 92,'6VW (MZMWMSR SJ 6IWMPMIRGI 'LMIJ SJ 7IGXMSRHJSV 4E
IRS[PIHKI 7IGXMSR &IXW] OMTTQER XLI ;SVPH &ERO %GXMRK 'SYRXV] (MVI(
;' SVPH &ERO %HZMWSYV JSV XLI *VEKMPMX] 'SRIJPMGX ERH :MSPIRGISZVSYT <
IVRQIRX SJ /IR]JE MXW 61JYKII %JIJEMVW 7IGVIXEVMEX ERH XLI 8YVOERE 'SY

LMW [SVO MW TEVX SJ XLI 4VSWTIGXW TEVXRIVWLMT TVSKVEQ JYRHIH XLVS
*SVGIH (MWTPEGIQIRX *(8* EHQMRMWXIVIH F] XLI ;SVPH &ERO

LMW VITSVX MW TEVX SJ XLI WSGMSIGSRSQMG WYVZI] WIVMIW SR XLI PMZ
GSQQYRMXMIW MR /IR]JE 8LI /EPSFI]IM 7SGMSIGSRSQIWGG PHWMW I XWLW QITRIXV MR X
IEOYQE 7SGMSIGSRSQMG %YWWIWWQIRX [LMGL [MPP FI JSPPS[IH F] XLI YVF
WWWIWWQIRX % GSQTEVEXMZI VITSVX TVIWIRXMRK XLI GSRWSPMHEXIH VIW
YKIITW MR /EPSFI]IM WIXXPIQIRX /EOYQE GEQT ERH YVFER EVIEW [MPP FI N
F] XLI ;SVPH &ERO ERH 92,'6 8LMW VITSVX JSGYWIW SR XLI PMZMRK GSRHM
/IEOYQE GEQT ERH HSIW RSX TVSZMHI GSQTEVEXMZI EREP]WIW

92,'6 9RMXIH 2ZEXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW ERH ;SVPH &ERZESRSQM® RFHRWVW X KIS IRMF
SJ 61JYKIIW MR /IR]JE :SPYQI % /EPSFI]JIM 7IXXPIQIRX 6IWYPXW JVSQ X4V SJIMPEWRK ITMW ZI3GMSIGSF

ZMMM



OMWX SJ WFFVIZMEX

& (- &YVYRHM
'3( (6 (IQSGVEXMG 6ITYFPMG SJ 'SRKS

)8, YXLMSTME

+'6 +PSFEP 'SQTEGX SR 61JYKIIW

+S/ +SZIVRQIRX SJ /IR]E

', 7 /IR]JE 'SRXMRYSYW ,SYWILSPH 7YVZI]

/-,&7 /IR]JE -RXIKVEXIH ,SYWILSPH &YHKIX 7YVZI]

[-7)(4 JEPSFI]IM -RXIKVEXIH 7SGMS )GSRSQMG (IZIPSTQIRX 4PER MR 8Y"
2+3W 2SRKSZIVRQIRXEP 3VKERMAEXMSRW

TVS+VIW 4VSIMPI +PSFEP 6IKMWXVEXMSR 7]WXIQ 92,'6

6%7 61JYKII %JIJEMVW 7IGVIXEVME X
6'1 BETMH 'SRWYQTXMSR 1IXLSHSPSK]

6647 6ETMH 6IWTSRWI 4LSRI 7YVZI]

67( 61JYKII 7ZXEXYW (IXIVQMREXMSR

7(2 7YHER

7)7 7SGMSIGSRSQMG 7YVZI]

731 7SQEPM

77( 7SYXL 7YHER

9+ 9KERHE

92 9RMXIH 2EXMSRW

92,'6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW
16 < TVS+VIW 6IKMWXVEXMSR :IVMIJMGEXMSR )\IVGMW]I
) 'SQIR JGSRSQMG )QTS[IVQIRX
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WIGYXMZI 7YQQEV]

7SGMSIGSRSQMG HEXE SJ VIJYKIIW ERH LSWX GSQQYRMXMIW EVI GVYGMEP
+PSFEP 'SQTEGX SR 6IJYKIIW +'6 MRJSVQ [JJIGXMZI HIZIPSTQIRX TSPMG]
WLSGPMR XLSYKL WMKRMJMGERX TVSKVIWW XS TVSHYGI HMWTPEGIQIRX WXE
TIVWMWX OMQMXEXMSRW MRGPYHI ZEVMEXMSR EGVSWW GSYRXSMGAS@®R XIV
TEVEFPI WSGMSIGSRSQMG HEXE SJ VIJYKIIW ERH LSWXW [LMGL LMRHWW 1JJ¢
ZIRXMSRMGVS HEXE GSPPIGXMSR XLVSYKL LSYWILSPH WYVZI]W XLEX EVI GS
GER WYTTSVX XLI SENIGXMZIW SJ XLI +'6 F] JMPPMRK WSGHEHIBRSGHEW IHE X
VIWTSRWIW ,SYWILSPH WYVZI] HEXE MR GSQFMREXMSR [MXL JVIUYIRXP] G
XLl '3:-( 6ETMH 6IWTSRWI 4LSRI 7YVZI] 6647 {EVI GYVMXMGEP XS MRJSVQ
KEXI WSGMSIGSRSQMG WLSGOW 7YGL HEXE EVI EPWS RIGIWWEV] XS MRJS\
HIZIPSTQIRX TPERW EW [EW HSRI JSV XLI /EPSFI]IM -RXIKVEXIH 7SGMS )GS
BYVOERE ;IWX /-7)(4

&] GPSWMRK HMWTPEGIQIRX HEXE KETW XLI /JEOYQE 7SGMSIGSRSQMG 7YVZI
XEVKIXIH VIWTSRWIW XS MQTVSZI XLI PMZMRK GSRHMXMSRW SJ VIJYKIIW ER}
IGSRSQMG MQTEGXW SJ XLI "3:-( TERHIQRNEXME XIIHYNNSMRXP] F] 92,'6 ERH XI
&ERO XLI /EOYQE 7)7 ERH XLI TVIGIHMRK /EPSFI]IM 7)7 LIPT MRJSVQ IZMH
ERH HIZIPSTQIRX TSPMG] F] EHHVIWWMRK WSGMISIECGRSGPD MG/ HWEXEREBTWMW ETF
SQQIRHEXMSRW TVSZMHI E GSQTVILIRWMZ|I WRETWLSX SJ XLI WSGMSIGSRSC
MR 2SVXL ;IWX /IR]JE EW [IPP EW PSGEP ERH REXMSREP LSWXW 8LI 7)7 GSZI\
EGXIVMWXMGW EGGIWW XS WIVZMGIW PMZIPMLSSHW TSZIVX] MRIGWKIBIRGI
VMIW S HMWTPEGIQIRX ERH MRXIRXMSRW XS QSZl -X PMROW M&W BNRRHMR |
LIEPXL IHYGEXMSR ERH PMZIPMLSSHW 8LI 7)7 TVSZMHIW XLI JSPP&[MRK V
TSPMG] VIGSQQIRHEXMSRW VIWYPXMRK JVSQ XLI WYVZI] IJIMRHMRKWLI[LMPI S
WSGMSIGSRSQMG MQTEGXW SJ XLI "3:-( TERHIQMG SR VIJYKIIW B8EFPI

61JYKII LSYWILSPH WYVZI]W [LMGL EVI GSQTEVEFPI XS REXMSREP ERH LSV
/[IR]JE EVI GVYGMEP XS TVSZMHI IZMHIRGI JSV TSPMG] TPERRMRK ERH PMR(
QIRX 1JIS¥XNWKIIW MR /IR]JE EVI RSX MRGPYHIH MR REXMSREP WYVZIIW VIWY
WSGMSIGSRSQMG HEXE SJ JSVGMFP] HMWTPEGIH TISTPI *(4 ERH LSWX GS
GSYRX] PlzZ8PMWW PMQMXW 1JJSVXW XS HIWMKR TSPMG] ERH TVSKVEQW XLEX
ZYPRIVEFPI TSTYPEXMSRW IWTIGMEPP] [LIR JEGMRK WSGMSIGSRSQMG WLSC
"3 ( TERHIQMG (IZIPSTMRK ERH WXVIRKXLIRMRK REXMSREP ERH MRXIVRE
TVSQSXI XLI MQTPIQIRXEXMSR SJ LSYWILSPH WYVZIIW XLEX MRGPYHI *(4 EV
RITHIH XS MRJSVQ XEVKIXIH LYQERMXEVMER ERH HIZIPSTQIRX VIWTSRWI

-R XLMW VITSVX LSWX GSQQYRMX] MRGPYHIW EPP /IR]JER VIWMHIRXW SJ 8YVOERE 'SYRX]

8LMW VITSVX JSGYWIW SR XLI PMZMRK GSRHMXMSRW SJ LSWXW ERH VHIYESIQVT BNREMENOZYIQE GEQT

EREP]WIW [MXL XLI TVIGIHMRK /EPSFI]IM 7)7 % GSQTEVEXMZI| VITSVX BVIWIRXBMRIFIXLM GPFRWSPM

XLI /TEOYQE 7)7 ERH XLI GSQMRK 9VFER 7)7 [MPP FI NSMRXP] TVITEVIH ERA,WlMEWIH F] XLI ;SVP

*(4 VIJYKIIW EW]PYQ WIIOIVW ERH MRXIVREPP] HMWTPEGIH TIVWSRW SRIV6J DR ENXINHK2ZBXMSRW
w/l] -RHMGEXSVW x



RITHW XS FI WXVIRKXLIRIH XS IRWYVI XLEX *(4 EVI MRXIKVEXIH MRXS REXMS
JSVIEVH QEOMRK HEXE ERH WYVZI] IMRHMRKW TYFPMGP] EZEMPERPMI EJXIV
XLEX XLI KSZIVRQIRX HIZIPSTQIRX TEVXRIVW ERH GMZMP WSGMIX] SVKERN
XS MRJSVQ XLIMV EGXMSR

-QTVSZMRK XLI UYEPMX] SJ LSYWMRK [EXIV ERH WERMXEXMSR ERH I\TE
RSR FMSQEWW JYIPW MW IWWIRXMEP XS PMJX VIJYKIIW ERH LSWXWPPMZMR |
ERH TW]GLSPSKMGEPP] LIEPX&G&MMWKMSTERBEXIBSRRXW [MHIP] PMZI SZIVGVS[HIH
MRKW FYMPX [MXL YRMQTVSZIH QEXIVMEPW 6IHYGMRK SZIVGVS[HMRK MW M
ZMSPIRGI ERH XLI WTVIEH SJ MRJIGXMSYW HMWIEWIW WYGL EW '3:-( -Q
IRLERGI PMZMRK WXERHEVHW ERH VIHYGI ZYPRIVEFMPMX] XS IRZMVSRQIRX
LSWX GSQQYRMX] LSYWILSPHW LEZI IPIGXVMGMX] GSQTEVIH XS MR LSY
-RGVIEWMRK EZEMPEFMPMX] SJ PMKLXMRK F] MRZIWXMRK MR KVMAHAYERNK]SJIJ
VMWOW )\TERHMRK WSPEV IRIVK] TVSNIGXW WYGL EW XLI QMRM KVMH STI
WIWXIQ MR /EPSFI]IM WIXXPIQIRX ERH XLI 3O0ETM +VIIR VIJYKII S[RIH GSQTI
GER WYTTSVX XLIWI [JJSVXW 2MRIX] RMRI TIVGIRX SJ VIJYKII LSYWILSPHW
GSSOMRK 1EOMRK RSR FMSQEWW JYIPW IEWMP] EGGIWWMFPI GER LIPT TVIZ
VMWO SJ EFYWI [LMPI GSPPIGXMRK JMVI[SSH 3RP] TIVGIRX SJ LSWX GSQ(
XS MQTVSZIH HYMROMRK [EXIV GSQTEVIH XS TIVGIRX SJ VIJYKII LSYWILSI
GSQQSR ERH XSMPIX WLEVMRK MW TVIZEPIRX EQSRK FSXL GSQQYRMXMIW

HE] EGGIWW XS YRWLEVIH XSMPIXW ERH FILEZMSVEP MRXIVZIRXMXRMRXS 1V
MQTVSZIH LIEPXL SYXGSQIW ERH TVIZIRX WI\YEP ERH KIRHBRY'&FETHWXRIBWIR C
ERH KSZIVRQIRXW QYWX GSPPEFSVEXI XS IRWYVI ER MRXIKVEXIH WIVZMGI H
EXMRK XLI /-7)(4vW EVIEW SJ MRXIVZIRXMSR

TYTTSVXMRK XVERWMXMSR JVSQ TVMQEV] XS WIGSRHEV] WGLSSP MW RIGIW)
VIJYKIIW ERH LBMBSWRHEV] WGLSSP EXXIRHERGI MW PS[ JSV VIJYKIIW ERH IZ
[SQIR SJ FSXL GSQQYRMXMIW -X MW GVYGMEP XS YRHIVWXERH FEVVMIVW JI
IHYGEXMSR ERH HIZIPSTMRK JPI\MFPI TVSKVEQW XLEX EHHVIWW XLIMV IHY
MRK XLIMV PMZIPMLSSHW ERH WIQMRSQEHMG PMJIWX]PIW -RZIWXMRK MR |
VSSQW MR I'\MWXMRK WGLSSPW GER LIPT MRGVIEWI EXXIRHERGI VEXIW ERH
MRJIGXMSRW [LMPI FIGSQMRK E WSYVGI SJ PEFSV JSV GSRWXVYGXMSR [SV(
XMSR ERH XS TVSZMHI MRIJSVQEXMSR EFSYX EZEMPEFMPMX] SJ WGLSSPW M
QIRXW XS NSMR GER LIPT PMJX EXXIRHERGI 7GLSPEVWLMT TVSKVEQW ERH V
IJJSVXW +MVPWv IHYGEXMSR GER FI TVSQSXIH F] EHHVIWWMRK IEVP] QEVVN
XLVSYKL MRJSVQEXMSR ERH FILEZMSVEP TVSKVEQW XLEX MHIRXMJ] GYPXY
RMXMIW XIEGLIVW TEVIRXW ERH WXYHIRXW EFSYX XLI MQTSVXIER®RIHSI F S
GLERGI IHYGEXMSR TVSKVEQW JSV [SQIR [LMGL EPPS[ JSV JPI\MFPI XMQIXE
IEVP] GLMPHLSSH IHYGEXMSR GER WYTTSVX MRGPYWMZI LYQER GETMXEP F
TVSKVEQW GSRHMXMSREP SR GLMPHVIR WGLSSP IRVSPPQIRX GER WYTTSVX
WXSTTIH EXXIRHMRK ERH EVI RS[ IRKEKIH MR MRGSQI KIRIVEXMSR HYI XS IG

7.3 w;LEX -W XLI IMRMQYQ 5YERXMX] SJ ;EXIV 2IIHIH#Xx
SWXW MRGPYHI /IRJER REXMSREPW J[LS VIWMHI MR 8YVOERE 'SYRX] EW TVSZMHIH F] XLI /-,&7
AWYMX 61JYKIT 7IVZMGI w,lIV *YXYVI 'LEPPIRKIW 6IGSQQIRHEXMSRWKXKIS+NRGPWEW I )HY GEX
*VIIQER IX EP wW-QTVSZMRK %XXIRHERGI ERH 6lHYGMRK 'LVSRMG %FWIRXIIMWQ x

NWIGYXMZI 7YQQgVI\M



TLMIXMRKMR/O® RH XS GEWL XVERWJIVW MW GVYGMEP XS WYTTSVX [JJSVXW
VIJYKIIW [LMPI LSWX GSQQYRMX]vW JSSH RIIHW GER FI EHHVIWWIH XLVSYKL
VIJYKII NGPYWMZI EWWHMXERGI VIJYKIIW MR /EOYQE EVI LMKLBYVOHRERWI
'SYRX] VIWMHIRXW WXERH SYX EW FIMRK JEV QSVI JSSH MRWIGYVIPDLIVEIK VIW N
MRK JVSQ MR OMRH XS GEWL XVERWJIVW JSV VIJYKIIW LEW TVSZIR XS FI XL
ERH GER MRGVIEWI JSSH GARWMIARXMBRYHMIW GSRIMVQ XLEX VIJYKIIW LEZ
TVIJIVIRGI JSV VIGIMZMRK GEWL SZIV MR OMRH VIWSYVGIW EW MX BMW W XL
ERH WIVZMEWOIX MQTIVIIGXMSRW QYWX FI GSRWMHIVIH [LIR HIWMKRMRK C
EZSMH MRGVIEWMRK MRIUYEPMX] FIX[IIR FYWMRIWWIW LSYWILSPHW ERH G
YRMZIVWEP JSV VIJYKIIW ERH I\GPYHI LSWXW GER GVIEXLYWW IKRSA) VRRQ ERRHW
ERH HIZIPSTQIRX TEVXRIVW QYWX GSPPEFSVEXI XS MQTVSZI XLI UYEMMX] SJ
[LMPI WXVIRKXLIRMRK XLI KSZIVRQIRXvW GETEGMX] XS WYWXEMREFP] EHHVI

6EMWMRK XLI ZSMGI ERH GSRGIVRW SJ VIJYKIIW XLVSYKL GSQQYRMX] PIEHI
MRK LSWX VIJYKII MRXIVEGXMSRW EVI GYVMXMGEP XS MQTVSZI TIVGRTXMSRW
41IVGITXMSRW SJ WSGMEP GSLIWMSR EQSRK VIJYKIIW EVI KIRIVEPP] TSWMX
ZSMGIW EVI GSRWMHIVIH [MXLMR GSQQYRMX] PIEHIVWLMT WXVYGXYWVIW FYX
/IIR]JER KSZIVRQIRX %W PSGEP MRWXMXYXMSRW TPE] ER MQTSVXERXLVSPI MI
IRMRKZEMPEFPI GSQQYRMGEXMSR QIGLERMWQW FIX[IIR VIJYKIIW SVKERMA?E
GSYPH FI MRWXVYQIRXEP XS VEMWI GSRGIVRW SJ VIJYKIIW ERH MQTVSZI T
WSGMEP GSLIWX SRV GVYGMEP XS GSQQYRMGEXI XLI EZEMPEFMPMX] SJ WYC
XS XVYWX SXLIV VIJYKIIW QSVI XLER LSWXW 61JYKIIW [MXL HMJIMGYPX] VI
4SWXXVEYQEXMG 7XVIWW (MWSVHIV 487( VIPEXIH{EVI PIWW PMOIP]PXS XV)
GSLIWMSR GER FI IRLERGIH F] HIWMKRMRK TEVXMGMTEXSV] TVSKVEQW XLE
SJ FSXL GSQQYRMXMIW ERH XLEX TVSQSXlI GSPPEFSVEXMSR WSGMEP MRX
LSWX ERH VIJYKII IGSRSQMIW [LMPI WYTT SVXMNMRXME RFEIPVVPWHER/GIL VIKEVHM
FIX[ITR WSGMEP GSLIWMSR ERH 487( MW RIIHIH XS HIWMKR WYGGIWWJYP WS

IRHIVWXERHMRK VIJYKIIWY MRXIRXMSRW XS QSZI XLIMV TPERW ERH MRJS
WYTTSVX XLI HIWMKR SJ HYVEFPI WSPYXMSRW MR XIVQW SJ VIWIXXPIQIRX
KVEXMSR QSWX LSYWILSPHW VIJYKIIW VITSVX [ERXMRK XS PIEZI /TEOYQE ER

4 W'SQTVILIRWMZI *SSH 7IGYVMX] ERH :YPRIVEFMPMX] YREP]WMW S¥AW%L S/PRW x 3J 8Y

8LI PMZIPMLSSHW FEWIH ERH GSRWYQTXMSR FEWIH GSTMRK WXVEXIKM I W IMRSHSMI W IS3IY X MIX]* 4 [ 1)
EQSRK VIJYKIIW 'SQTEVEFPI HEXE SR JSSH WIGYVMX] EVI RSX EZEMPEFPI JSV LSWX GSQQYRMX|
(IPMYW ERH 7XIVGO W' EWL 8VERWJIVW ERH 1MGVS )RXIVTVMWI 41V JBXEE RGM HER B3 V] VEBRH 5
/IR]E x
o W/EOYQE EW E 1EVOIXTPEGI! % 'SRWYQIV ERH 1EVOIX 7XYH] SJ E IWKVIRE® KX ERH 8S[R
J1IQYVY IX EP Ww6I1JYKIl -QTEGXW SR 8YVOERE ,SWXW x

&IXXW IX EP w7IPJ 6IPMERGI MR /EPSFI]IM# 7SGMS )GSRSQMG 3YXGR|EIW -FS8YoMOERIEW MR
LSWXW EVI RSX IPMKMFPI JSV XLI MR OMRH SV GEWL EMH JSV VIJYKIIW VSIZM M RK I& EMEL IXY RRXV a4 V
JSV JSSH LS[IZIV IPMKMFMPMX] MW FEWIH SR WSGMSIGSRSQMG MR B WTGVE WEYWE\L EERWH XSIR PP B BVRRW M
SVTLERW SV HMWEFPIH

'SQTEVEFPI HEXE SR WSGMEP GSLIWMSR EVI RSX EZEMPEFP| JSV REXMSREPW

92 (4 W7XVIRKXLIRMRK 7SGMEP 'SLIWMSR 'SRGITXYEP *VEQMRK ERH 4VSKVEQQMRK -QTP M
3RKSMRK QIGLERMWQW MRGPYHI XLl 'SQQYRMGEXMRK [MXL 'SQQYRMXMIW KWSERIWMROMRK VIJ
TEVXRIVW XLI LIPTHIWO W]WXIQ /%7- [LIVI VIJYKIIW GER VIKMWXIV XLKMV\GSRGAIVRW LERHSER SF
OIR]JE OEOYQE

*SV QSVI HIXEMPW WII ;SVPH :MWMSR W7SGMEP 'SLIWMSR FIX[IIR 7TQQMEM $MIY\K MR ERH 9V
OIFERSR ERH .SVHER x
92,'6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW wW(YVEFPI 7SPYXMSRW x

\MMp 9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR



QEMRP] MR XLI KPSFEP 2SVXL HYI XS PEGO SJ JSSH EWWMWXERGI WIVGIMZ
GIMZIH FIXXIV WIGYVMX] MR HIWMVIH HIWXMREXMSRW ;LMPI TIVGNRX SJ L
GSYRXVMIW SJ SVMKMR TIVGIRX [MWL XS WXE] MR XLI GEQT 61J¥KRII LSYW
XS KYMHI XLIMV TPERW )\TERHMRK MRJSVQEXMSR WIVZMGIW WYGLSRW /MSW
1%7- XS IRWYVI IEW] XS EGGIWW ERH GSQTVILIRWMZI MRJSVQEXMSR GER
UYIRGIW VIWYPXMRK JVSQ MQTIVIJIGX MRIJSVQEXMSR SR VIWIXXPIQIREK SV VIT
SYX XS MRJSVQ VIJYKIIW EFSYX VIEPMWXMG VIWIXXPIQIRX TSWWMBRWMXMIV
MR GSYRXVMIW SJ SVMKMR ERH VITEXVMEXMSR STXMSRW EW [IPP EW 1QT
VIUYMVIQIRXW MR /IR]JE ERH HIWMVAYSHE MHMWRRE KIMIBWQEXMSR EFSYX MRXIK
PMLSSH EPXIVREXMZIW MR /IR]JE MW GVYGMEP XS FVSEHIR VIJYKIIWK TPERW
WIPJ VIPMERGI

'VSWW GYXXMRK VIGSQQIRHEXMSRW PMZIPMLSSHW EGGIWW XS JMRERGI [
ERH VIWTSRWI STXMSRW XS "3:-( MQTEGXW

61JYKIIW LEZI YWIJYP NSF VIPEXIH WOMPPW XLEX GER FI WXVIRKXLIRIH ERH
QYRMX] RITHW IRKEKMRK XLI TVMZEXI WIGXSV MW MQTSVXERX XSI8WKRGI E
VIJYKIIW EVI PMXIVEXI TIVGIRX ORS[ LS[ XS YWI XLI MRXIVRIX ERH QSVI |
ERH LEZI ZEPYEFPI INTIVMIRGI EW IRXVITVIRIYVW |S[IZIV SRP] TIVGIRX S
EVI IQTPS]IH GSQTEVIH XS TIVGIRX SJ 8YVOERE LSWXW .SF VIPEXIH WOM
XS [SVO STTSVXYRMXMIW XLVSYKL WYFWMHM”IH MRXIVRWLMTW MR RSRKSZI
[MXLMR XLI TVMZEXI WIGXSVY GER FI MRWXVYQIRXEP XS MRGVIEWI IQTPS]QI
RITHW OERKYEKI WOMPPW SJ VIJYKIIW GER FI YWIH XS WYTTSVX GSQQYRMC
MR XLI LYQERMXEVMER HIZIPSTQIRX ERH TVMZEXI|I WIGXSVW 6I1JYKIIWv PE
XS MQTVSZI PMXIVEG] SJ VIJYKIIW ERH LSWXW WXVIRKXLIRMRK MRXIVGYP)
%WXXVEGXMRK ERH WGEPMRK YT STIVEXMSRW SJ TVMZEXI WIGXSVY GSQTERM
ERH /EPSFI]IM EVIEW GER MRGVIEWI IQTPS]JQIRX TVSWTIGXW JSV VIJYKII ERF
QIEWYVIW WYGL EW XE\ VIHYGXMSRW XS JMVQW XLEX LMVI E GIVXEMR UYS
QIQFIVW GER JSWXIV MRGPYWMZI TEVXMGMTEXMSR MR XLI PEFSV QEVOIX

&VSEHIRMRK EGGIWW XS JMRERGMEP WIVZMGIW F] IEWMRK 7-1 GEVH VIKMW
TVSZMHMRK MRJSVQEXMSR EFSYX JMRERGMEP WIVZMGIW EW [IPP EW JMRERF
MRK [MXL XLI TVMZEXI WIGXSV EVI GVYGMEP XS WYTT SoVM XYKY WW RE W M/ LKSWE X X\
S[RIVWLMT SJ FERO ERH QSFMPI FEROMRK EGGSYRXW EW [IPP EW EBGIWW X
WS EQSRK VIJYRM®TPMIIMRK VIUYMVIQIRXW JSV 7-1 GEVH VIKMWXVEXMSR
IRLERGI EGGIWW XS JMRERGI|I EGSRKKMMWYKRIMWLSWXW HS RSX LEZI IRSYKL M

4VSKVEQW WYGL EW 1MKVERX 'EVI GER FI INTPSVIH ERH EHETXIH XS XLI VMMRMRIE SIRSIXKG VM SB
JSV -RHSRIWMEvVW 1MKVERX ;SVOIVW ERH 8LIMV *EQMPMIW x

%W HYVEFPI WSPYXMSRW MR XIVQW SJ VIWIXXPIQIRX ERH VIPSGEXMSRI®WWIKRMOQMEIHEWMMKH MW R
SR VIJYKIIWYv EWTMVEXMSRW 'YVVIRXP] HYVEFPI WSPYXMSR STXM$R®REME MBEPP IGENN\RXYV]IY KIIW
MM REXYVEPMAEXMSR MR LSWX GSYRXV] MMM ZSPYRXEV] VIXRXRX%SEGRY RSW]IRXV B VIKMR ER
INWGITXMSREP GEWIW

-t WwW/EOYQE EW E 1EVOIXTPEGI % 'SRWYQIV ERH 1EVOIX 7XYH] SJ E IWXIIRER X ERH 8S[R

2EXMSREP 'SYRGMP JSV OE[ 6ITSVXMRK w8LI /IR]JE -RIJISVQEXMSR ERH GCEVMHYRRGEEBSRW %
VIUYMVIW VIKMWXVEXMSR ERH TVSSJ SJ MHIRXMX] EGGITXIH HSGYQSRXEWP MR IGEWMNX] §VMWEIY DM &
VIJYKIIW HS RSX LEZI

NWIGYXMZI 7YQQEVI\MMM



EFSYX EZENMRERIGMEP WIVZMGIW RSV FYWRRIWRE X MM WX WBKWMSRW GER FI
MR GSQQYRMX] GIRXIVW [LMPI LSYWILSPH ERH FYWMRIWW ZMWMXW GER FI
LSWXW EFSYX EGGIWW XS JMRERGI ERH FIRIIJMXW SJ FYWMWRIB\R/G IT TWEG M X B/QBN
XLEX PMRO PSERW [MXL FYWMRIWW VIKMWXYV EXNM$R G/ERVHER GWVINEQW BIV QBRI
GMEP WIVZMGIW LEZI WMAMIEFPI STTSVXYRMXMIW MR /JEOYQE EW WLIGGZAEMPE
PEFSVEXMRK [MXL XLI TVMZEXI WIGXSV GER LIPT IRLERGI EGGIWW XN6RXKMRER
JMRERGMEP WIVZMGIW QYWX FI GSYTPIH [MXL JMRERGMEP PMXIVEGH ERH F
LSWXW QEOI MRJSVQIH JMRERGMEP HIGMWMSRW )\TERHMRK EGGIWW XS JM
QIRXEXMSR SJ GEWL XVERWJIVW ERH SXLIV WYTTSVX TVSKVEQW

JEWMRK VIWXVMGXMSRW SR VIJYKIIWY GETEGMX] XS [SVO ERH TVSZMHMRK
XVERWPEXI MRXS MRGVIEWIH TEVXMGMTEXNWUWSKRIITMWRIEKGI FEWIY MEVMOSIRW XS
QSZI [MXLMR /IR]JE [LMGL GYVXEMP XLIMV EFMPMX] XS KIRIVEXI MRGSQI 'S
LIPT VIJSVQYPEXI VIWXVMGXMZI TSPMGMIW XLEX PMQMX VIJYKIIWVSYETEGMX
TPIH [MXL XLEX VIJYKIIW RIIH MRISVQEXMSR SR PSGEP NSF STTSVXYRMXMI
ZME GSQQYRMX] PIEHIVW EW [IPP EW F] ERRSYRGMRK XLIQ XLVSYKL WTIEO
GIRXIVW ;LMPI WSGMEP QIHME GER EPWS FI YWIJYP XS EHZIVXMWIINSWVW IR
XS WSGMEP QIHME EPWS LEZI EGGIWW XS NSF VIPEXIH MRJSVQEXMSR [MPP
LMKLPMKLX XLI EHZERXEKIW SJ IQTPS]JQIRX INTIVMIRGI MR XIVQW SJ FVSEHII
XLMVH GSYRXVMIW 4VMSVMXMAMRK IQTPS]QIRX [MPP FI GVYGMEP MRIQMXMH
"3 ( TERHIQMG

7YTTSVXMRK VIJYKII ERH LSWX [SQIRVW IGSRSQMG IQTS[IVQIRX ERH XLIMV
PEFSV QEVOIX EVI GYUMXMGEP XS FYMPH ERH QEMRXEMR LYQER GETMXEP ER
1SWWIJYKII ERH LSWX GSQQYRMX] LSYWILSPHW EVI LIEHIH F] [SQIR [LS RIIH V
ERH XEOI GEVI SJ XLIMV HITIRHIRXW XS GSRXVMFYXI| XS LSYWILSPHW\TIRWI'
'SQIRVW IGSRSQMG IQTS[IVQIRX ;)) TVSKVEQW XLEX GSRWMHIV HSQIWXMG
FMPMXMIW ERH MRXVE LSYWILSPH ERH MRXIVGSQQYRMX] HIREQMGW GER V
XMSR SJ GLMPHVIR ERH VIHYGIH TSZIVX] ERH JIVXMPMX] [LMPI FVMRKMRK
ERH XE\ VIZIRYIW XLVSYKL MRGVIEWIH PBFIZVVTEWXMEMVMREXESREKMGEP VIGI
HIZIPSTQIRX ERH MX MW RSX SRP] EFSYX [SQIRVW IGSRSQMG TEVXMGMTE
WOMPPW 7XVYGXYVEP GEYWIW YRHIVTMRRMRK [SQIRVW PEGO SJ TS[IV QYW
IQFIHHIH MR ;)) TVSKVEQW GER EGGIPIVEX| KIRHIV IUYMX] ERH HIZIPSTQIR:
UYSXE ETTVSEGLIW QEMRP] EQSRK JSVQEP IQTPS]IVW ERH EPPS[ VIJYKII I
JSVQ XLI WEQI NSFW BWT@BKVEQW QYWX EPWS TVMSVMXMAI WOMPPW FYM
VIJYKII ERH LSWX KMVPW EW [IPP EW FILEZMSVEP MRXIVZIRXMSRW EKMQIH E
VIJVEMR [SQIR JVSQ TEVXMGMTEXMRK MR XLI TEMH PEFSV QEVOIX )RKEKMF
TVSKVEQW MW GVYGMEP XS WYTTSVX [SQIRVW IGSRSQMG TEVXMGMTEXMSR
7+&: ERH HMWGVMQMREXMSR

-t W/EOYQE EW E 1EVOIXTPEGI % 'SRWYQIV ERH 1EVOIX 7XYH] SJ E IWXVIREEXT ERH 8S[F
-* ERH 1EVOIX7LEVI w+IRHIV %WWIWWQIRX SJ /JEOYQE 61JYKII '"EQT ERHERHRS[/EXSFI]IM 71X

7YGL EW KSZIVRQIRX JYRHW MRGP¥HMRK&IDE{B*ERH TVMZEXI|I XIRHIVW JSVQEP JMRERGI ERH FY
QSZIQIRX TEWWIW

-03 W)RXIVTVMWI *SVQEPMA"EXMSR x

-03 w+IRHIV MR )QTPS]QIRX ERH OEFSYV 1EVOIX 4SPMGMIW ERH 4VSKVEQQIW ;LEX ;SVOW

;) SVPH &ERO w;SQIR &YWMRIWW ERH XLI OE][ x -R /IR]JE [SQIR JEGJ WISFXW MGIX BERW SR
LSPH

\MZPp 9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IF



'LMPHGEVI WIVZMGIW GSRWXMXYXI E WIGXSV XLEX GER GVIEXI NSFW GSZIV (
XS JYPP] TEVXMGMTEXI MR KERFEFSWM IQIBEWVORXVITSVX RSX PSSOMRK JSV TEMF
HYlI XS uJEQMP] VIWTSRWMFMPMXMIWyY ERH QSWX SJ XLIQ TVIJIV WIPJ IQTF
JVSQ LSQI SV GPSWI F] IREFPMRK XLIQ XS GEVV] SMRG IG LMPVHRGEG/E VH GAX IWZ W
EVI RITHIH ERH GER FIGSQI E WSYVGI SJ IQTPS]QIRX 4VMZEXI WIGXSV MRW
KSZIVRQIRX ERH HIZIPSTQIRX SVKERMM"EXMSRW LEZI MQTSVXERX STTSVXYF
[SVO ERH XVERWJSVQ MX MRXS ER MRGSQI KIRIVEXMRK EGXMZMX] )\TERHNMN
IEPSFI]IM "LEPPIRKI *YR //'* GER WYTTSVX XLIWI I1JIJSVXW

S8EVKIXMRK TVSKVEQW EMQIH EX MQTVSZMRK XLI PMZMRK GSRHMXMSRW SJ
WMQMPEVMXMIW EGVSWW GSQQYRMXMIW ERH HMJJIVIRXMEXIH RITHW E GSPI
QIRXW ERH LYQERMXEVMER SVKERMA"EXMSRW MW OI]&SX LRGSYQ ERNMXWH WI LvH
WMQMPEV TSZIVX] VEXIW HITMGX E WMQMPEVY TSTYPEXMSR HMWXVMFYXMS
[SQIR [LS EVI E OI] ZYPRIVEFPI KVSYT EW XLI] EVI XLI TSSVIWX JSV FSXL G¢
JIVIRGIW EGVSWW GSQQYRMXMIW EVI RSXIH 8YVOERE LSWXW LEZI PS[IV EG
LEZI PS[IV WGLSSP EXXIRHERGI VEXIW XLER VIJYKIIW -R XYVR VIIJRENXNW JEC
ETTPMGEFPI JSV 8YVOERE LSWXW 61JYKIIWY GSQTEVEXMZ|I HMWEHZERXEKI\
ERH PIKEP VIWXVMGXMSRW XLEX PMQMX XLIMV GETEGMX] XS [SVO Q%ZI JVI
MW GVYGMEP XLEX HIZIPSTQIRX ERH LYQERMXEVMER SVKERM"EXMSRW ERH
E GSSVHMREXIH VIWTSRWI XS EHHVIWW VIJYKIIWv ERH LSWXWv RIITHW F] TE
PMZMRK WXERHEVHW 4VSKVEQW XEVKIXMRK LSWX ERH VIJYKII [SQIR LIEHIF
WM~”AlI GER FI NSMRXP] TPERRIH ERH MQTPIQIRXIH F] XLI +SZIVRQIRX SJ /IR]E
LYQERMXEVMER SVKERMAEXMSRW 7YGL NSMRX MQTPIQIRXEXMSR ERH MRGP
WSGMEP GSLIWMSR %W 8YVOERE LSWXW PEVKIP] JEGI PEGO SJ EG\GHAWWMGX S '\
XMSRW PMQMXMRK XLIMV WSGMEP ERH IGSRSQMG STTSVXYRMXMIWHWHHVIW
EPWS VIUYMVIW E GSPPEFSVEXMZI ETTVSEGL FIX[IIR SVKERM"EXMSRW ERH
REXMSREP PIZIPW

-RZIWXMRK MR LIEPXL IHYGEXMSR ERH PMZIPMLSSH WXVEXIKMIW MW RIGIV
"3:-( TERHIQMGPIGXIMRHMRKW SJ XLI "3:-( 6647 WLS[ XLEX QSWX VIJYKII
EGGIWW XS LIEPXL JEGMPMXMIW XLER FIJSVI XLI "3:-( SYXFVIEO QEMRP
YREZEMPEFMPMX] SJ QIHMGEP WXEJJ -RZIWXMRK MR GVIEXMRK IRS8KL ER
ERH WXVIRKXLIRMRK MRJSVQEXMSR GEQTEMKRW SR "3:-( ERH XLI HMWXVMI
QMXMKEXI XLI VMWO SJ JYXYVI LIEPXL GVMWIW ERH YXMPMAl XLI 8IlLWMKRE?
TERHIQMG LEW XVERWPEXIH MRXS RIEVP] "IVS WGLSSP EXXIRHERGI ERH PS
XMIW 4VSZMHMRK LSQIWGLSSPMRK QEXIVMEPW ERH MRGVIEWMRK EGGIWW
FVSEHGEWXW MR HMJJIVIRX PERKYEKIW WTSOIR F] VIJYKIIW EVI GVHGMEP X
EZSMH PEKW 7GEPMRK YT WIGSRH GLERGI IHYGEXMSR TVSKVEQW JSV XLSWI
SXLIV[IMWI HVST SYX GER WYTTSVX IHYGEXMSR GSRXMRYEXMSR )QTPS]QIR
VIZIRYIW LEZI WLEVTP] HVSTTIH )RLERGMRK EGGIWW XS GVIHMX GSYTPIH

*SV QSVI HIXEMPW WII -*" ERH 1EVOIX7LEVI wWH+IRHIV %WWIWWQIRX SJ /ECSRHIMIYKII 'EQ-
7TIXXPIQIRX ERH 8S[R x
-t -RXIVREXMSREP *MRERGI 'SVTSVEXMSR w%)'* -*" OEYRGL +PSWEBRBQ@BIGMERISR JSV 4V

JRXIVTVMWIW MR /IRJEVW /EOYQE 61JYKII ,SWXMRK %VIE x
1EMRP] HYI XS VIUYMVIH HSGYQIRXEXMSR XS STIR FERO EGGSYRXW ERHHXBS¥ QUBHWMII 7-1 GEVH
FEROMRK

NWIGYXMZI 7YQQEV]\Z



ERH TSWMXMZI WXVEXIKMIW XS
TERHIQMG 7YFWXERXMEP MRZI
XLMW TERHIQMG

> 8%&0)

GSTlI [MXL WSGMSIGSRSQMG WLSGOW GER Q
WXQIRX [MPP FI RIIHIH XS LIPT VIJYKIIW ERH

4SPMG] VIGSQQIRHEXMSRW WYQQEV]

*MRHMRK 4SPMG] VIGSQQIRHEXMSR

61JYKIIW MR /IR]JE EVI RSX W]W
MRGPYHIH MR REXMSREP WYVZ
E PEGO SJ GSQTEVEFPI WSGMS

XIQBXWEEIPPSYWILSPH WYVZI]W GSQTEVEFPI
]W REXNEEREIRV QPEWNYMRN GER TVSZMHI IZMH
IGSRYQWMEQGERH TSPMG] TPERRMRK [LMPI PN

LYQERMXEVMER ERH HIZIPSTQIRX 1JJSVX\

61JYKII ERH LSWXWv H[IPPMRKV

YRMQTVSZIH ERH SZIVGVS[HIH
10 percent of households have access to

electricity; 99 percent of refugee households
YWI JMVI[SSH ERH GLEVGSEP J
ERH SRP] TIVGIRX SJ LSWX G
LSYWILSPHW LEZI EGGIWW XS |

WLEVMRK MW GSQQSR JSV FSXI

V EVQIWISIPNRK XLI UYEPMX] SJ WIVZMGIW MW
SRPMIX PMZMRK WXERHEVHW ERH LIPT FYM
ERH TW]GLSPSKMGEPP] LIEPXLMIV TSTYPI
M MQTVSZMRK UYEPMX] SJ LSYWMRK ER
SV G\@&Mddig, (i) increasing availability of
S Q QohRIMIX(ii) easing access to non-biomass fuels,
EXIZERKHSMEZIXIRWYVMRK PMXIVW SJ [EXIV TI
. GOV HEM X BVWEPP ERH VIHYGMRK XSMPIX \
VIJYKIIW ERH LSWXW

7IGSRHEV] WGLSSP EXXIRHERG
IWTIGMEPP] JSV LSWXW ERH [S
GSQQYRMXMIW

| MWYAIS[SVXMRK XVERWMXMSR XS WIGSRHEV
QIRMW RIELWWEV] XS FYMPH LYQER GETMXEF
(i) understanding barriers facing hosts and

HIZIPSTMRK JPI\MFPI TVSKVEQW XLEX EG!
XLIMV PMZIPMLSSHW ERH WIQMRSQEHMG
(ii) creating new facilities and more classrooms,

MMM TVSZMHMRK MRJSVQEXMSR SR EZE
WGLSSPW ERH VIUYMVIQIRXW XS NSMR
JIIW ERH TVSZMHMRK WGLSPEVWLMTW Z
IEVP] QEVVMEKI ZM TVSZMHMRK WIGSRI
IHYGEXMSR TVSKVEQW JSV [SQIR ERH SJJ
GLMPHGEVI ERH ZMM VSPPMRK SYX EW\
TVSKVEQW GSRHMXMSREP SR GLMPHVIR V
IRVSPPQIRX

)

JMKLX] TIVGIRX SJ VIJYKIIW MR
EVI LMKLP] JSSH MRWIGYVI [LN
LSWX GSQQYRMXMIW MR 8YVOE
MRWIGYVMX] MW LMKL

/IEG¥$QH MRWIGYVMX] GER FI EHHVIWWIH F]

1Pl WQBRKMRK JVSQ MR OMRH XS GEWL EWWN

RE GSYURXRMUMX§WHW JSSH RIIHW QYWX FI EHHYV
XLVSYKL REXMSREP TVSKVEQW EZSMHMR
IWGPYWMZI EWWMWXERGI

61JYKIIW JIIP XLIMV STMRMSR M
F] XLI LSWX KSZIVRQIRX ERH X
XLIMV JIPPS[ VIJYKII RIMKLFSV
LSWXW

W BEXVEERWMHIVAEMGI ERH GSRGIVRW SJ VI
RHXISVEVKIWESQQYRMX] PIEHIVWLMT WXVYG.
W QBYEXEERRK LSWX VIJYKII MRXIVEGXMSRW
XS WXVIRKXLIR WSGMEP GSLIWMSR

1SWX LSYWILSPHW [ERX XS PIE
WSQI [ERX XS WXE] ERH E JI[ [
XS XLI GSYRXV] SJ SVMKMR *S
LSYWILSPHW RIIH MRIJSVQEXMS
TPERW

Zl X9ORHAIFQYXERHMRK VIJYKIIWY MRXIRXMSRW

MWIXXIMVYIKFERW ERH MRJSVQEXMSR RIIHW |

VX] XIVBYRX SUX XLI HIWMKR SJ HYVEFPI WSP

R XBIKQ@WHS IXVIMYVXXPIQIRX ZSPYRXEV] VITE:
ERH MRXIKVEXMSR

3RP] TIVGIRX SJ VIJYKIIW EVI
GSQTEVIH XS TIVGIRX SJ LSW
QIQFIVW MR 8YVOERE

IQBPBKHIW LEZI NSF VIPEXIH WOMPPW XLEX
X GBROMREKMK]RIH ERH QEXGLIH XS QEVOIX E|
GSQQYRMX] RITHW IRKEKMRK XLI TVMZEX
GER IRLERGI EGGIWW XS XLI PEFSV QEVO
FSXL GSQQYRMXMIW 8E\ VIHYGXMSRW ER
WXVEXIKMIW GER JSWXIV MRGPYWMZI| TE\

\ZMPp 9RHIVWXERHMRK XLI 7SG

MSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IF



*MRHMRK

61JYKIIWVv ERH LSWXWv EGGIWW
PMQMXIH [LMGL YRHIVQMRIW F

4SPMG] VIGSQQIRHEXMSR

XS&YSEHRFGM AMMWEGGIWW XS JMRERGMEP WIV

YWMRNVNWMRKKF-A[GIEEVH VIKMWXVEXMSR VIUYMYV
VIJYKIIW TVSZMHMRK MRJSVQEXMSR EFS
WIVZMGIW EW [IPP EW JMRERGMEP PMXIV
GSPPEFSVEXMRK [MXL XLI TVMZEXI WIGX:¢
XS WYTTSVX FYWMRIWW KVS[XL

61JYKIIW JEGI VIWXVMGXMSRW
[MXLMR /IR]JE 8LI] RIITH MRJSVQ
STTSVXYRMXMIW

XS )ESWOMEBRH QBZYVMGXMSRW SR VIJYKIIWvV GE

EXMRRM SR NSWHMRK IEW] XS EGGIWW MRJSVC
XVERWPEX| MRXS MRGVIEWIH TEVXMGMTE
QEVOIX

61JYKII ERH LSWX GSQQYRMX] [
RIITH WYTTSVX XS FI EFPI XS TV
XEOI GEVI SJ XLIMV HITIRHIRXW
XS LSYWILSPH INTIRWIW ERH G
IEVRMRKW

SQIRYTTSVXMRK VIJYKII ERH LSWX [SQIRVW |
SZMRIT SV E&IREK ERH XLIMV TEVXMGMTEXMSR
V GBRRXSWREXIOIX EVI GVMXMGEP XS FYMPH
S RXWSPERLGMYMXEP ERH XS FSSWX SZIVEPP
KVS[XL )RKEKMRK QIR XLVSYKL E[EVIRIW
VEMWMRK TVSKVEQW MW GVYGMEP XS WY
IGSRSQMG TEVXMGMTEXMSR ERH KMVPWvV
XS TVIZIRX 7+&: ERH HMWGVMQMREXMSR

61JYKII [SQIR HS RSX PSSO JSV
QEMRP] HYI XS uJEQMP] VIWTSH
TVIJIV WIPJ IQTPS]QIRX EW MX
GEVV] SYX HSQIWXMG ERH GEV

TEMHIPSMIEVI WIVZMGIW GSRWXMXYXI E WIG
RWMFEWVMIEMXMSWWERBBZIV GLMPHGEVI RIITHW E
EPPSSQUR XIS @ XPP] TEVXMGMTEXI MR XLI PEF
[SVO

/1] ZYPRIVEFPI KVSYTW JSV FSX
MRGPYHI PEVKI LSYWILSPHW LI
8YVOERE LSWXW JEGI PMQMXIH
WERMXEXMSR ERH IHYGEXMSR
JEGI VIWXVMGXMSRW XS QSZI
JMRERGMEP WIVZMGIW

L GEEMKXYRMERK IWSKVEQW EMQIH EX MQTVSZI
EHIPMAMBRIBSRHMXMSRW SJ VIJYKIIW ERH L
ECGIRWMIHSIVEMMQMPEVMXMIW EGVSWW GSQ
[LMPPYYINMRRAMEXIH RITHW E GSPPEFSVEXMZ
[SVEIXERR ESGIVWVRYIRXW ERH SVKERMM"EXMSR
XS IRWYVI EHIUYEXI VIWTSRWI

61JYKIIW VITSVX PS[IV EGGIWW
JEGMPMXMIW XLER FIJSVI XLI "
8LI TERHIQMG LEW XVERWPEXIH
WGLSSP EXXIRHERGI ERH PSJ[ IF
MR PIEVRMRK EGXMZMXMIW )Q
IEVRMRKW ERH FYWMRIWW VIZ
WLEVTP] HVSTTIH

XS UEFPPAHL IHYGEXMSR ERH PMZIPMLSSH WX
3:-(LIPSTY Q@ MKIEKOE XI XLI WSGMSIGSRSQMG MQT
1 MRXS(RIENEFRIHNIYNMG F] M GVIEXMRK IRSYKL
RKEEHQURPEXIP] WXEJJIH LIEPXL JEGMPMXMIW
TPSIQMRWEVEXSIWMRK QEXIVMEPW IN\TERHMRK
IRYERHBVGEPMRK YT WIGSRH GLERGI IHYGEX
MMM FVSEHIRMRK EGGIWW XS GVIHMX E
JMRERGMEP PMXIVEG] ERH WXVEXIKMIW X
WSGMSIGSRSQMG WLSGOW

NWIGYXMZI 7YQQ€VI\ZMM






SEGOKVSYRH

4SPMG] (IWMKR ERH 8EVKIXIH 4VSKVEQQ!
Be Informed by Socioeconomic Data

3RI TIVGIRX SJ XLI [SVPHVW TSTYPEXMSR LEW FIIR JSVGIH XS PIEZI XLIMV °
HYI XS GSRIJPMGX ZMSPIRGI ERH IRZM¥%BRAQWXERI\LEREXWMBR MR XLI [SVPH
MQTEGXIH F] JSVGIH HMWTPEGIQIRX IMXLIV EW E TSMRX SJ XVERWMX SVN\
HIZIPSTMRK GSYRXVMIW EVI HMWTVSTSVXMSREXIP] EJJIGXIH{LSWXMRK QSW
IVRQIRX FYHKIX GSRWXVEMRXW 8LI WSGMSIGSRSQMG MQTEGXW SJ XLI '3:-{
IW\MWXMRK HMJIMGYPXMIW JEGIH F] PS[ ERH QMHHPI MRGSQI GSYRXXWPMIW T
RIVEFPI WMXYEXMSR GSRWMHIVMRK XLIMV VIHYGIH EGGIWW XS W®RGHNERI WE
PMZIPMLSSHW %W VIGSKRM”IH F] XLI +PSFEP 'SQTEGX SR 61JYKIIW +'6 KV
XMSR EW [IPP EW IUYMXEFPI VIWTSRWMFMPMX] WLEVMRK EGVSWW QVQWIV W X
XS FIXXIV WYTTSVX VIJYKIIW ERH GSQQYRMXMIW XLEX LSWX XLIQ

8LI +PSFERTEGX SR 61JYKIIW VIGSKRM”IW XLEX VIPMEFPI GSQTEVEFPI ER
GEP JSV IJJIGXMRK FYVHIR ERH VIWM[ESHEWWHEM®RWXRXWMERF MBX I ZMHIRGI FEWIH
MQTVSZI WSGMSIGSRSQMG GSRHMXMSRW JSV VIJYKIIW ERH LSWX GSQQYRMX
SJ PEVKI VIJYKII TSTYPEXMSRW SR LSWX GSYRXVMIW ERH MHIRXRMWMRH TF
EXMSRW SJ IQIVKIRG] WYGL EW XLI SRI HIVMZIH JVSQ XLI "3:-( TERHIQMG
GER WYTTSVX XLI HIWMKR ERH MQTPIQIRXEXMSR SJ E XEVKIXIH VIWTSRWI 8l
WXEOILSPHIVW XS WYTTSVX IZMHIRGI FEWIH VIWTSRWIW F] TVSQSXMRK XLI
MRXIVSTIVEFPI WXERHEVHW JSV XLI GSPPIGXMSR EREP]WMW ERH WLEVMR
TSTYPEXMSRW VIXYVRIIW ERH LSWXW

; LMPI WMKRMJIMGERX TVSKVIWW MR XLI TVSHYGXMSR SJI HMWTPEGIQIRX W
HEXE KETW QYWX FI GPSWIH XS HIZIPST IJJIGXMZI WSPYXMSRW F] PMROMRK
IJJSVXMWTPEGIQIRX HEXE LEZI FIGSQI TVSKVIWWMZIP] VIPIZERX JSV SJIMG
GSRWMWXERXEJGGSYRX SJ JSVGMFP] HMWTPEGIH TSTYPEXMSRW %PXLSYKL I
EFPI HMWTPEGIQIRX WXEXMWXMGW LEZI IQIVKIH QY PXMHWIMRBMERAEW MRX
ZEVMEXMSR EGVSWW GSYRXVMIW MR XIVQW SJ WXEXMWXMGEP GETEGMXMI
HEXE SJ VIJYKIIW ERH LSWXW 8MQIP] ERH VIPMEFPI WXEXMWXMGWMEWI GVY
TPEGIQIRX EREP]* MXW MQTEGX QSRMXSV GLERKIW IRLERGI TYFPMG HIF
TSPMG] TPERRMRK ERH TYBWKVERBRPRRIKWSGMSIGSRSQMG HEXE EVI EPWS GV’
XEVMER ERH HIZIPSTQIRX 1JJSVXW F] EHHVIWWMRK MQQIHMEXI QIHMYQ E
WYWXEMREFPI WSPYXMSRW

%X XLI IRH SJ XLIVI [IVI QMPPMSR HMWTPEGIH TISTPI 92,'6 WTREBSCEPXSWRRHW x*SV(
I9RMXIH 2EXMSRW W+PSFEP 'SQTEGX SR 61JYKIIW X

;) SVPH &ERO WIWMRK 1MGVS (EXE XS -RJSVQ (YVEFPI 7SPYXMSRW JSV -(4W x

J)YVSTIER 9RMSR ERH 9RMXIH 2EXMSRW W)\TIVX +VSYT SR 61JYKII ERBXRWXNNREWP] (MWTPE

-RXIVREXMSREP 6IGSQQIRHEXMSRW SR 61JYKII 7XEXMWXMGW x



8LI /[EOYQE 7SGMSIGSRSQMG 7YVZI] 7)7 ERH TVIGIHMVMREP/ ERSHEBEME KETW [L
GSRXVMFYXMRK XS MRJSVQ XEVKIXIH VIWTSRWI XS EHHVIWW XLI MOQREGXW
XLSYKL TVIGIHMRK WYVZIIW TVSZMHI YWIJYP MRIJSVQEXMSR SR XLI PMZMRK
XLIVI MW RS GSQTEVEFPI EREPJ]WMW XLEX YWIW REXMSREP TSZIVX] QIEWYVIC
PMZMRK GSRHMXMSRW SJ WYGL GSQQYRMXMIW WII PMWX SJ TVIGIHMRK WY
ERH /EPSFI]IM 7)7 TVSZMHI GSQTEVEFPI TSZIVX] TVSIMPIW F] YWMRK QIEWY"
XS XLI QSWX VIGIRX REXMSREP TSZIVX] WYVZI] XLI /IR]JE -RXIKVEXIH ,SYWIL

8LI /EOYQE 7)7 TVSZMHIW SRI SJ XLI JMVWX GSQTEVEFPI EREP]WMW S
YKIIW ERH LSWXW MR /EOYQE 2SVXL ;IWX /IR]JE 8LI /JEOYQE 7)7 ERH XLI TVI
GER LIPT EHHVIWW WSGMSIGSRSQMG HEXE KETW ERH MRJSVQ IZMHIRGI FEWI
TSPMG] -R HSMRK WS XLI] TVSZMHI PIWWSRW JSV LS[ WSGMSIGSRSQUMG MR\
WIXXMRKW XS JEGMPMXEXI VITPMGEXMSR 8LI /TEOYQE 7)7 PMROW MXWQJMRH]
MREV] VIWYPXW SJ XLI /IR]JE "3:-( 6ETMH 6IWTSRWI 4LSRI 7YVZI]W VSYRH

"3:-( VETMH VIWTSRWI TLSRL WYVZIIW

8LI ;SVPH &ERO LEW PEYRGLIH E KPSFEP MRMXMEXMZI XS XVEGO XLI
"3:-( XLVSYKL VETMH VIWTSRWI TLEBREAWNWVZIIWMSYRXVMIW VETMH VIV
TLSRI WYVZI]W EVI FIMRK HIWMKRIH ERH MQTPIQIRXIH 8LIWI TLSRI W
REXMSREPW EPXLSYKL WSQI GSYRXVMIW REQIP] &ERKPEHIW|L 'SPS!
Kenya, among others
JSV TLSRI WYVZIIW EW [IPP EW E UYIWXMSRREMVI XIQTPEXI [IV] HIZIPS
8LI '"3:-( UYIWXMSRREMVI XIQTPEX|I MRGPYHIW GSVI QSHYPIW| ORS[P
FILEZMSV GLERKIW MRGSQI PSWW WEJIX] RIXW EGGIWW XS QJHMGMR
ERH STXMSREP QSHYPIW JSSH WIGYVMX] GSTMRK QIGLERMWQW ERH
HIZIPSTMRK EHHMXM YPIW

8LI /IRJE 6ETMH 6IWTSRWI 4LSRI 7YVZI] 6647 GSPPIGXW FMQSRXLP] H
WXEXIPIWW ERH VIJYKII LSYWILSPHW EW [IPP EW JSVQEP IRXIVNTVMWI
8LI 6647 LEW VIGIRXP] GSQTPIXIH XLI JMVWX SJ XLVII HEXE GSRPIGXM ?S
TPI SJ VIJYKIIW ERH WXEXIPIWW TISTPI MR /EPSFI]JIM WIXXRIQIRX
GEQTW ERH ! 8LMW VITSVX MRGSVTSVEXIW WIPIGXIH TVIPMQMREV] V
GEXMSR ERH PMZIPMLSSHW JSV GEQT ERH YVFER VIJYKIIW MR |/IR]JE [
SOOIRHEX 1SVI HIXEMPW SR XLI /IR]JE 6647 EW [IPP EW E VIWYPXW
EGGIWWIH XLVSYKL XLI /IR]JE "3:-( XV[[[ OIRIEGSZMHXVESOIV §VK

92,'6 9RMXIH 2ZEXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW ERH ;SVPH &EREGRSQWHRIRMWXHER R W|
SJ 61JYKIIW MR /IR]JE :SPYQI % /EPSFI]JIM 7IXXPIQIRX G6IWYPXW JVSQ XAVSIMPBMRIFINYN ZI$GMSIGSR

8LI REXMSREP WEQTPI MW GSQTVMWIH F] LSYWILSPHW ERH IRXIVI[TYMWIRMMGXIMVY XLSYW
JVSQ XLI /IR]JE -RXIKVEXIH ,SYWILSPH &YHKIX 7YVZI] [LMPI [IVI G MRWVEG KM ME R MRKY IBL SV E
XLSYWERH IRXIVTVMWIW [IVI WIPIGXIH JVSQ XLI /IR]JE =SYXL )QTPS]QIRXEHREHHMEIMIEREMXMIW 4!
[IVI WIPIGXIH JVSQ XLI /IR]JE "IRWYW SJ )WXEFPMWLQIRX

8LI VIJYKII WEQTPI GSZIVW VIJYKIIW MR /EOYQE MR /EPSFI]IM RHMR (WHEKFPIWW RIYBNRY

P O9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR]



61 JYKIIW MR /IR]E

/[TR]JE LEW LSWXIH VIJYKIIW WMRGI XLI W ERH MX WLMJXIH MXW VIJYK
XS[EVH IRGEQTQIRX MR XLI BEVYRPS[ ®J EW]PYQ WIIOIVW MRXS /IR]JE KEXLIVII
MR XLI IEVP] W S[MRK XS XLI VIKMQI SJ 9KERHEVW 4VIWMHIRX -HM % QMF

%YWMERW ERH %JVMGERW JVSQ RIMKLFSVMRK GSYRXVMIW{[IVI EFPI XS [SVC
1ER] 9KERHER VIJYKIIW LEH VIPEXMZIW MR /IR]JE ERH [IV]I VIPEXMZIP] [IPP
RIWWTISTBLYW XLI VIJYKII TSPMG] WYTTSVXIH /IRJEVW MRXIVIWX MR [IPGS
MRZIWXQIRX -R XLI IEVP] W XLI VIJYKII MRJPY\ JVSQ 7SQEPME RHMSTMI
XLI (IQSGVEXMG 6ITYFPMG SJ 'SRKS FVSYKLX [MXL MX E WLMJX MR /IR]JEVW
XS[EVH IRGEQTQVRXL TSPMG] GLERKI GER FI TEVXP] NTPEMRIH F] XLI IWGEP|
VIJYKIIW [LMGL SZIV[LIPQIH /IR]JEVW GSTMRK GETEGMXMIW EW [IPP EW F] IX
EWTIGX®LI RI[ ETTVSEGL [EW FEWIH SR XLI GSRXMRYIH SJJIV SJ XIQTSVEV] T
XEMRQIRX SJ VIJYKIIW MR GEQTW GPSWI XS XLI FSVHIVW [MXL 7SQEPME ERH
MRMXMEPP] WIXXPIH EPSRK XLI GSEWX{[IVI VIPSGEXIH XS (EHEEF GEQTW MR
7TYHERIWI ERH 7SYXL 7YHERIWI [IVI XVERWJIVVIH XS /EOYQE GEQT MR 8YVOI

/IITR]JE LSWXW RIEVP] VIJYKIIW [LS EVI YRHIV XLI VIWTSRWMFMPMX] €
7TIGVIXEVMEX 6%7 ERH(BETHEXI ER IEVP] IQTLEWMW SR XLI XIQTSVEV] REXY
IWXEFPMWLIH EPSRK /IR]JEVW FSVHIVW XSHE] QSWX VIJYKIIW MR /IR]JE PMZ]

61JYKII %GX JIEVW EJXIV XLI 61JYKII 'SRZIRXMSR ERH MXW VIPEXIH
IWXEFPMWLIH XLI (ITEVXQIRX SJ 61JYKII JJEMVW (6% [LMGL [EW VITPEGIH
VIXEVMEX 6%7 MR -R 6%7 JYPP] EWWYQIH VIWTSRWMFMPMX®R] JSV VI

XEXMSR VIJYKII WXEXYW HIXIVQMREXMSR 67( ERH VIJYKII QEREKIQIRX [N
6%7 ERH 92,'6 KVERX VIJYKII WXEXYW XLVSYKL MRHMZMHYEP MRXIVZMI[W ER
XMSR 8LI 6I1JYKIIW %GX WXMTYPEXIW XLEX YTSR WXEXYW HIXIVQMREXMSR
uVIJYKII MHIRXMX] GEVH v [LMGL XEOIW XLI JSVQ SJ IMXLIV E 92,'6 1IERHEXI
XLEX MW ZEPMH JSV X[S ]JIEVW SV XLI 6%7 MWWYIH %PMIR 61JYKII "WMXMJIMG!
%TTIRHM\  w8]TIW SJ VIJYKII MHIRXMIJMGEXMSR HSGYQIRXWX

*SVX] TIVGIRX SJ /IRJEVW VIJYKII TSTYPEXMSR VIWMHI MR 8YVOERE ;IWX E
[LIVI LSWX GSQQYRMXMIW JEGI [MHIWTVIEH TSZIVX] ERH HMWMNOBRP XI WM ZNMWR
ER MQTSZIVMWLIH ERH WIQMEVMH PSGEXMSR QSWXP] MRLEFMXIH F] 8YVOE
GSQQYRMX] 8LI QSWX MQTSVXERX IGSRSQMG EGXMZMX] MW TEWXSVEPMWC
XPlI HSROIIW GEQIPW ERH KSEXW -R TIVGIRX SJ XLI 8YVOERE TS~

%FY]E WA4EWX 61JPIGXMSRW *YXYVI -RWMKLXW %JVMGER %W]PYMAZE{ EEKH[EEBREMG] MR ,MV
W'LEPPIRKIW ERH 4VSWTIGXW JSV &YMPHMRK OSGEP 6IPMIJ 'ETEGMX]RXRVZARREMBIRXIGXMSRW SR

'"EQTFIPP 'VMWT ERH /MVEKY W2EZMKEXMRK 2EMVSFM % 61ZMI[ SRIERL6 IJQYKRI GIFRPMEEXMEBR ¢
/IIRJEVW "ETMXEP "MX] x

OMRH 1YXELM ERH 3SWXIVSQ W8ERKPIH 8MIW %P 7LEFEEF ERH E\WFMMXWG E PM: S PEXBMNPRIKK X
TSPMG] WLMJX MRGPYHIH E HIGPMRI MR XLI /IRJER IGSRSQ] VIKMSRERIGSIRH?PHEGXW EWSGMEP YR

BV'EPPEKLER ERH 7XYVKI WHKEMRWX XLI 3BHHW 61JYKIlI -RXIKVEXMSR MR /IR]E x

92,'6 w/IRJE 6IKMWXIVIH 61JYKIIW ERH %W]PYQ 7110IVW .YP] X

92,'6 w/IRJE 6IKMWXIVIH 61JYKIIW ERH %W]PYQ 71I0IVW x /[EOYQE GEQTSWRHQ/EWPISKLHER WX

VIJYKIITW

&EGOKVSYRH



MRXIVREXMSRERMRS SV 8Y E HE] 444 [LMPI MR /IR]JE SZIVBRBRGSVIHVGIF
MRK XS XLI /IR]JE (IQSKVETLMG ,IEPXL 7YVZI] [/(,7 XLl 8YVOERE ;IWX W
ERH HIZIPSTQIRX MRHMGEXSVW EVI EQSRIKBXLW [SMWKKWSMRPPYVOERE ;IWX
EPVIEH] HIXIVMSVEXIH WSGMSIGSRSQMG PERHWGETI

61JYKIIW LEZI FIITR VIWMHMRK MR 8YVOERE ;IWX WMRGI [LIR EFSYX
JPIH MRXS 2SVXLIVR /IR]JE XS IWGETI XLI GMZMRHKREV MBRSWBSMXLRKRXEYHER [M
+SZIVRQIRX SJ /IR]JE +S/ PSGEP PIEHIVW ERH IPHIVW SJ XLI 8YVOERE GS
IWXEFPMWLIH E VIJYKII GEQT MR /EOYQE 8LI VIJYKII TSTYPEXMSR LEW JPY
XLl SYXFVIEO SJ HMJIJIVIRX GSRIPMGXW MR RIMKLFSVMRK GSYRXVMIW 6133
SJ XLI WSGMEP GYPXYVEP ERH IGSRSQMG JEFVMG ERH XLIMV TVIWIRGI LI
WSGMSIGSRSQMG ZEVMEXMSRW MR XLI VIKMSR 8YVOERE ;IWX LEW WIXR ER |
RSR 8YVOERE /IRJERW MR XLI EVIE QSZIH XS /EOYQE XS STIR FYWMRIWWIW
MXMIW EJXIV XLI GVIEXMSR SJ XLI GEQT 7SGMSIGSRSQMG MRXIVEGXMSRW
LIPTIH XS FSSWX XLI SZIVEPP PSGEP IGSRSQ] MQTVSZMRK RYXVMXMSREP SY
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UGERRSX HS MX EX EPPv XS EX PIEWX SRI SJ XLI JSPPS[MRK WIIMRK G$SRGNRXVEEMBRMWR KEBRMRAK
HVIWWMRK ERH GSQQYRMGEXMRK 6IJYKIIW [LS EVI HMWEFPIH [IVI GSQTEY IHMWSER HX MXR EPEWI[ I
SR XLI /-,&7

%W XLI 7)7 HMH RSX YWI E TW]GLSQIXVMG XIWX XS QIEWYVI 487( EHHWXHERSR EB M| WREHY B KW R M
[MXL IHYGEXMSREP ERH PEFSV SYXGSQIW

2EXMSREP 'SPPEFSVEXMRK "IRXVI JSVASWXEFPVHEQEXKMG 7XVIWW (MWSVHIV 8LI 1EREKIQIRX SJ
ERH 'LMPHVIR MR 4VMQEV] ERH 7IGSRHEV] "EVI
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([IVZMGIW

61JYKIl ERH LSWX GSQQYRMX] LSYWILSPHW LEZI PS[ EGGIWW XS MQTVSZIH |
RIGXIH XS XLI IPIGXVMGMX] KVMH ERH QSWX VIJYKII LSYWILSPHW YWI JMVI[!

LSWXW ERH [SQIR SJ FSXL GSQQYRMXMIW

%WWWMWXERGI ERH WIVZMGI HIPMZIV] MR /EOYQE MW QEREKIH F] XLI +S
92,6 ERH LYQERMXEVMER ERH HIZIPSTQIRX SVKERMA"EXMSRW LSJ[IZIV [MXL
GETEGMXEPMX] MW PMQMXIH ERH VIUYMVIW MQTVSZIQIRX ;LMPI XLI MRGVI
GSRXVMEYXIEH KVS[MRK IGSRSQ] MR /EOYQE MX LEW PIH XS E WYVKI MR XL
WIVZMGIW 92,'6 ERH TEVXRIVW TVSZMHI EWWMWXERGI ERH WIVZMGIW WYGI
WERMXEXMSR LIEPXL IHYGEXMSR MRIJVEWXVYGXYVI ERH LSYWMRKLQEXIVN
EWWMWXERGI EW [IPP EW WYTTSVX JSV PMZIPMLSSHW EGXMZMWW WM @ S/G E X
WIlI % TTIRHM\ wW6IWSYVGIW HMWXVMFYXIH MR /EOYQE GEQTXx 21ZIVXLIPIV
RIITHIH XS IRLERGI ERH I\XIRH MRGPYWMZI HIPMZIV] SJ WIVZMGIW JSV LSWXYV

/IEOYQE VIJYKII GEQT MW GSQTVMWIH SJ JSYV WYFGEQTW HMZMHIH MRX:
REXIH EVIEW JSV VIWMHIRXMEP PSXW LIEPXL JE®GWMWPWRKMLW /BWPGIES]S MWV IKKR |
XLl WIVZMGI HIPMZIV] ETTVSEGL MR /EOYQE GEQT TVSQSXIW MRXIKVEXIH HII
SJ XLI GSYRX] KSZIVRQIRX ERH LYQERMXEVMER ERH HIZIPSTQIRX TEVXRIVW
MX] ERH EGGIWW XS WIVZMGIW EQSRK VIJYKIIW ERH LSWXW VIJPIGX XLEX >
LSYWMRK VIJYKIIW EVI TVSZMHIH [MXL VIWMHIRXMEP H[IPPMRKW EBM[MXL Q
%GGIWW XS LIEPXL WIVZMGIW MW KVERXIH F] 92,'6 ERH TEVXRIVW ERH EVI
KSZIVRQIRX |,IEXL JEGMPMXMIW MR /EOYQE GEQT EVI EGGIWWMFPI JSV FSXIL

w;EXIV WERMXEXMSR ERH LIEPXL WIVZMGIWXx 4VMQEV] ERH WIGSRHEV]
ERH TEVXRIVW )JJSVXW XS WXVIRKXLIR MRGPYWMSR SJ VIJYKIIW MR XLI R
GEVVMIH SYX XLVSYKL XLI HIZIPSTQIRX SJ XLI 61JY¥EBH)HMWS EDXMNSOR/ MERMIE X
QSRXLP] VEXMSRW ERH GSQTPIQIRXIH [MXL QSFMPI QSRI] XVERWJIVW YRHIV
&EQFE 'LEOYPE TVSKVEQ

92,'6 w/-7)(4 4VSKVIWW 6ITSVX x

&EQFE 'LEOYPE MW E GEWL FEWIH MRXIVZIRXMSR HIWMKRIH EW ER ERMRYREIWKIIWS[ WRLOMRH
GYVVIRG] VEXLIV XLER JSSH EMH MX EPPS[W VIGMTMIRXW XS TYVGVBWIEKRBSHEVEGESE VHIMRKXXSI
XVEHIVW ;LIVIEW MR /JEOYQE VIJYKIIW VIGIMZI E QM\ SJ GEWL XVERWWWW XRRGM R W MRS EMH HM
EPQSWX GSQTPIXIP] XLVSYKL &EQFE 'LEOYPE

*MRHMRKW



, SYWMRK

/IEOYQE VIJYKEWI PS[IV EGGIWW XS MQTVSZIH LSYWMRK XLER /IR]JERW E
8YVOERE 'SYRX] PUEZXRPWW SJ [EPP VSSJ ERH JPSSV QEXIVMEPW HIXIVQMR
LSYWMRK EW MQTVSZIH SV YRMQTVSZIH %TTIRHM\ W PEWWMJIJMGEXMSR SJ
LSWX GSQQYRMX] LSYWILSPHW XIRH XS YWI YRMQTVSZIH LSYWMRK QEXIVMI
XLl REXMSREP PIZIP 8LI QSWX [MHIP] YWIH VSSIMRK QEXIVMEP EQSRK REX
GSVVYKEXIH MVSR WLIIXW [LMGL EVI TVSZMHIH F] 92,6 XS VIJYKIIW -R GSR
YWI XLEXGLMRK EW XLI QEMR VSSJ ERH [EPP QEXIVMEPW *MKYVI LI TV
XLEX YWI MQTVSZIH QEXIVMEPW MW LMKLIV XLER XLEX SJ VIJYKII LSYWILSP|
XLI REXMSREP EZYWEXHRE VIWMHIRXWv PS[ EGGIWW XS MQTVSZIH LSYWMRK N\
F] TVIJIVIRGIW FEWIH SR XLIMV WIQMRSQEHMG PMJIWX]PI 8LI] QMKVEXI TIV
MRKW XLIQWIPZIW YWMRK XLEXGLMRK SV QEOYXM XLYW XLIMV GSRWXVYC
ERH VIEHMP] EZBUMBFRIW RSXMGIEFPI QEMRP] JSV QEOYXM E VSSJ ERH [EF
IQTPS]IMRK E [IEZMRK XIGLRMUYI YWMRK HVMIH PIEZIW

*-+96) (MWXVMFYXMSR SJ LSYWILSPHW F] JPSSV VSSJ [EPP QEXIVMEPW
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*MKYVIW MRGPYHI YVFER ERH VYVEP 8YVOERE 'SYRX] 8LI YWI SJ GIQIRXIZERIRXSSRW \ERRER [ E ¥ PEA
%PM IX EP W)JIIGXMZIRIWW SJ 2KVEHEOEVMR &EQSGLE 1SHIP MR {RWMY¥ BZMR K ZWM&GEWVW XS
EQSRK 2SQEHMG 4EWXSVEPMWX 'SQQYRMXMIW SJ 8YVOERE ;IWX ERH 8YVOERE REW X B VEFM®XRVX |
QMKVEXI MR KVSYTW SJ XS LSYWILSPHW XLEX LEZI EKVIIH XS QSZI WK 3R XTI VW RMXVSH VEMSK

[EXIV ERH WIGYVMX]
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/IEOYQE VIJYKIIW ERH 8YVOERE 'SYRX] VIWMHIRXW IN\TIVMIRGI QSVI SZIVG
EX XLI REXMSREBZRYAVYS[HMRK LEW TVSZIR XS FI PMROIH [MXL WXVIWW H
WTVIEH SJ MRJIGXMSYM IRMM EWKIWVIJYKII LSYWILSPHW SGGYT] QSVI VSSQV

LSWXW T XLI HIRWMX] SJ VSSQ YWI MW RSX WMKRMIMGERXHF]HWIIIVIR
JIVW JVSQ XLI REXMSREP PIZIP *MKYVI 3ZIVGVS[HMRK ZEVMIW EBEGSVHM
SJ XLI PIEWX TSSV -R /IR]JE EX XLI REXMSREP PIZIP TIVGIRX SJIKWIXTSSV

TSSV LSYWILSPHW INTIVMIRGI SZIVGVS[HMRK EX XLI 8YVOERE 'SYRX] PIZIP
WYW TIVGIRX SJ XLI PIEWX TSSV INTIVMIRGI SZIVGVS[HMRK &IX[IIR VIJYKI]
ESSRK [SQIR LIEHIH LSYWILSPHW T

%
g +96) 2YQFIV SJ LEFMXEFPI VSSQW* ERH) 3ZIVGVS[HMRK EQSRK VIJYKII
HiRWMX] JSV VIJYKII ERH /IR]JER LSYR\@HS/PRIMER LSYWILSPHW
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2YQFIV SJ LEFMXEFPI VSSQW 4IVWSRW TIV LEFMXEFPI VSSQ
B /EOYQM 2EXMS !BRVOERE 4IVGIRX SJ LSYWILSPHW

7SYVGINEOYQE /-, &7

OMKLXMRK ERH IRIVK] JSV GSSOMRK

ISWX VIJYKII LSYWMISRPHXWGSRRIGXIH XS XLI IPIGXVMGMX] KVMH ERH YWI F
GERHPIW SV XSVGLIW JSV PMKLXMRK RIEVP] TIVGIRX HS RSX LBRPEGGIW!
TIVGIRX SJ LSYWILSPHW LEZI EGGIWW XS IPIGXVMGMX] KVMH SV KMRIVEXS
GIRX SJ LSYWILSPHW EX XLI REXMSREP PIZIP ERH TIVGIRX EX XLI BMRVOERE
KVMH SV E KIRISEXQ¥MR WSYVGIW SJ PMKLXMRK MR /EOYQE EVI FEXXIV] PE

8YVOERE PIZIP TIVGIRX 'SQTEVIH XS TIVGIRX SJ 8YVOERE LSWXW SR
JMVI[SSH JSV PMKLXMRK *MVI[SSH GSPPIGXMSR MW VIWIMAME L S\E K U\ TBPYE/NDH
[L] MX MW E QSVI GSQQSR WSYVGI SJ PMKLXMRK JSV LSWXW OEGO SJ EGG
MQTPMGEXMSRW SR IHYGEXMSR SYXGSQIW TIVGITXMSRW SJ MRWIGYVMX]
GVMQI ERH GSQQYRMX] ZMSPIRGI

92 ,EFMXEX w% 4VEGXMGEP +YMHI JSV 'SRHYGXMRK ,SYWMRK 4VB8IIMPYW VI TABMEVS[HMF
SGGYT] IEGL LEFMXEFPI VSSQ %GGSVHMRK XS E 92 ,EFMXEX WPYQ VIPBWXIMWHGMRWIMNMMISRHS XS ZI|
TVSZMHI E WYJIMGMIRX PMZMRK EVIE JSV XLI LSYWILSPH QIQFIVW MJIRSSSQSVI XLER X[S TISTPI

7.3 w;LEX %VI XLI ,IEPXL 6MWOW 6IPEXIH XS 3ZIVGVS[HMRK#x

SQTEVEFPI HEXE SR IRIVK] JSV GSSOMRK EVI RSX EZEMPEFPI JSV REXMMRERW GRPPNMRKKII H
IRIVK] WIGXMSR

8YVOERE 'SYRX] +SZIVRQIRX W'SYRX] -RXIKVEXIH (IZIPSTQIRX 4PER IXW-BRESMYOEEIRE XLI QE|
XLI IRIVK] WIGXSV MRGPYHI E TSSV XVERWQMWWMSR ERH HMWXV MY XIM® R6 BFRM X EWSYIWG XY VI LN
GSRWYQTXMSR ERH PS[ GSYRXV][MHI IPIGXVMGMX] EGGIWW

&IXXW 3QEXE ERH 7XIVGO w6lJYKII )GSRSQMIW MR /IR]E X
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41VGIRX SJ LSYWILSPHW
©
(o]

7SYVGI SJ] PMKLXMRK EQSRK VIJYKIIW ERH LSWXW

8YVOERE

% PP 1IR ;SQIR 2EXMSREP
/IEOYQE /IR]E

H2S PMKLEMRKI[SSBMOEQT GERHPI (VISBEGISVY FASKBWVYMGMX] SV BMRIMEXSV

7SYVGIEOYQE [-,&7

61JYKII LSYWILSPHW SZIV[LIPQMRKP] YWI JMVI[SSH SWBXEYYGISIE B MBIV SG &
GSPPIGXMSR MW RSX EPPS[IH JSV VIJYKIIW TIVGIRX SJ LSYWILSPS&HW VITS!
GSSOMRK [LMPI TIVGIRX SJ XLIQ YWI TYVGLEWIH JMVI[SSH ERH TIVGIF
92,'6 TVSZMHIW OK SJ JMVI[SSH TIV VIJYKII 1ZIV] X[S QSRXLW ,S[IZIV TV
LEZI WLS[R XLEX XLI EQSYRX SJ JMVI[SSH TVSZMHIH MW MRWYJIJIMGMIRX XS
SLIVIIJSVI QER] VIJYKIIW WYTTPIQIRX XLIMV RIIHW F] TYVGLEWMRK JMVI[SSH
MR IN\GLERKI JSV JSSH VEXMSRW SV GSPPIGXMRK MX SYXWMHI XLIYBEQH] 7MF
VIWIVZIH JSV 8YVOERE LSWXW GSPPIGXMRK JMVI[SSH MW HERKIVSYW JSV V
[MXL LSWXW JSV [LSQ WIPPMRK JMVI[SSH GSRWXMXYXVWXE IR IWIMVG 5 Sk
GSPPIGXMSR GSRXVMFYXIW XS PERH HIKVEHEXMSR [LMGL LEW WIVMSYW PS
EX XLI PSGEP REXMSREP ERH MRXIVREXMSREP PIZIPW
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T
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92 ;SQIR wH+IRHIV %WWIWWQIRX SJ /JEPSFI]IM 7IXXPIQIRX ERH /EOYQE "BEQRH(MKIVQMRMRK XL
IEMRWXVIEQMRK MR /1] 'SSVHMREXMSR 7XVYGXYVIW x
&IXXW 3QEXE ERH 7XIVGO w6lJYKII )GSRSQMIW MR /IR]E X
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8LI GSPPIGXMSR ERH YWI SJ JMVI[SSH JSV GSSOMRK MW E VWl GW VIFEKM E
JMVI[SSH ERH GSSOMRK [MXL MX LEZI MQTSVXERX RIKEXMZI MQTPMGERMSRW
EFYWI ERH WI\YEP EWWEYPX EW [IPP EWLLIGBREYWOXINPSFCG BEXMERRMH JYIPW
EQSYRXW SJ EMVFSVRI TSPPYXERXW [LMGL GER KIRIVEXI EGYXI VIWTMVEX
IWTIGMEPP] JSV [SQIR ERH KMVPW [LS EVI YWYEPP] XLI QEMR LSYWILBPH GS
EKI [LS RSVQEPP] VIQEMR MR XLI TVS\MQMX] SJ XLI GSSOMRK EXLEVQRSNRIISS
XLl GSPPIGXMSR ERH GSSOMRK TVSGIWW GER XEOI WIZIVEP LSYVW IPMQMX!
IHYGEXMSR SV IRKEKI MR MRGSQI KIRIVEXMRK EGXMZMXMIW

EXIV WERMXEXMSR ERH LIEPXL WIVZMGIW

61JYKIIWVY EGGIWW XS MQTVSZIH HVMROMRK [EXIV MW LMKLIV XLER JSV
8YVOERE 'SYRX] PIZIPW EPXLSYKL [EXIV WLSVXEKIW EVI TIVWMWXIRX ERH
KITW8LI RIEVP] YRMEGOBUWEW XS [EXIV QE] FI NTPEMRIH F] XLI [SVO SJ MRXIV
SVKERM"EXMSRW XLEX TVSZMHI [EXIV WIVZMGIW [MXLMR XLI VIJYKII GEQT *
EXMSRRHMGEXIH XLEX TIVGIRX SJ /JEOYQE GEQT VIWMHIRXW GSPPIGX [EX
WSYVGIW 2I1ZIVXLIPIWW XLI 7)7 JMRHMRKW WLS[ XLEX TIVGIRX SJ VIJYKI
WYTTP] WLSVXEKIW MR XLI PEWX QSRXL 8LI VIGSQQIRHIH HEMP] ZSPYQI SJ
GETMXE XS IRWYVI FEWMG TIVWSREP RILIBWZAHARHEM SHTLISXKIRIF] 92,'6 XLI EZ
EKI EQSYRX SJ TSXEFPI [EXIV TIV TIVWSR TIV HE] MR /EOYQE MW WPMXIV
TIV HE] MR /JEOY@®EIVIJSVI [LMPI VIJYKIIW LEZI EGGIWW XS [EXIV UYERXMX
XLl REXMSREP PIZIP EW SJ TIVGIRX SJ LSYWILSPHW LEH EGGIWW X
[LMPI SRP] TIVGIRX HMH WS MR 8YVOERE 'SYRX] ,S[IZIV E VIGIRX .SMRX 1.
VITSVX WLS[W XLEX SRP] TIVGIRX SJ REXMSREP LSYWILSPHW LEZI EGGIWMW

+PSFEP %PPMERGI JSV 'PIER 'SSOWXSZIW W+IRHIV &EWIH :MSPIRGEZIMRERIDERMXEYMER 71X
92 ;SQIR WH+IRHIV %WWIWWQIRX SJ /EPSFI]IM 7IXXPIQIRX ERH /EOYQE 'EMQRH(MXIVQMRMRK XL
1IEMRWXVIEQMRK MR /1] 'SSVHMREXMSR 7XVYGXYVIW x

7OMXL 1ILXE ERH *IYA W-RHSSV %MV 4SPPYXMSR JVSQ ,SYWILSPH 9WO0YSRK7 SFRVGH \* Y | P W x
6MWO ERH 7SPMH *YIP 7QSOI )A\TSWYVI % 7]WXIQEXMG 61ZMI[ ERH 1I1XE %R EPJWIMWK JYEWQKY TXE |
-RHSSV %MV 4SPPYXMSR# )ZMHIRGI JVSQ &ERKPEHIWL x

92,'6 26' ERH )YVSTIER 'SQQMWWMSR W/RS[PIHKI %XXMXYHI ERH 4VE GEAWEIXMSAR7YY XI] I E I
:EWL 4VSNIGX MR /EOYQE 61JYKII '"EQT ERH /EPSFI]IM x

.3 Wi;LEX -W XLl IMRMQYQ 5YERXMX] SJ ;EXIV 211HIH#X

CEXIV MW RSX IUYMXEFP] HMWXVMEYXIH EGVSWW XL GEQT HYI XS XLI EMRUPE \IWW EFRIWMM $RK EIR\H
6IGIRXP] 92,6 HMH E LIHVEYPMG QSHIPPMRK I\IVGMWI JSV /EOYQE | EHRVHW XX/31 FLY XINY QR B X E X N
XLEX [MPP FI JSPPS[IH F] VIHIWMKRMRK SJ XLI [EXIV VIXMGYPEXMSR [VEMXVX Q| EX2Y "6 MFEKN ENRX\LX E P
[EXIV VIWIVZSMV XS FI EFPlI XS GSQTYXI XLl WTIGMJMG [EXIV EGGLWWTISV W TIN\G MRMIGT FRIS GROW M
WSJIX[EVI GSQ TVSNIGXW

:,3 ERH 92-")* W;%7, .SMRX 1SRMXSVMRK 4VSKVEQQI 6ITSVX x
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96) %GGIWW XS MQTVSZIH HVMROMRK [EXIV ERH WERMXEXMSR JSV VIJ

hhn

-QTVSZIH HVYMROMRK [EXIVQTVSZIH WERMXEXMSR 9RWLEVIH XSMPIXW

4IVGIRX SJ LSYWILSPHW +

H/EOYQHEN 2EXMSI| EFYVOERE

7SYVGIEOYQE [-,&7

%GGIWW XS MOQMEBMXEXMSR JEGMPMXMIW MW EPWS LMKLIV EQSRK VIJYK
ERH 8YVOERE LBWXW TIVGIRX SJ VIJYKII LSYWILSPHW WLEVI XSMPIXW [MXL
92,'6 ; %7, IZEPYEXMSR LEW VITSVXIH XLEX SZIV XLI QSRXLW FIJSVI XLIMV !
SJ VIJYKIIW TVEGXMGIH STIR HIJIGEXMSR 3( QSWX GCETRIVSHERXMR MO WQHEC
IZEPYEXMSR VITSVXIH XLEX TIVGIRX SJ VIJYKII LSYWILSPHW HMH RSX LE

KIT'W 8YVOERE VIWMHIRXW LEZI XLI PS[IWX PIZIPW SJ EGGIWW XS MQTVSZIt
)J)ZIR XLSYKL XLI +S/ ERH SVKERMA"EXMSRW MQTPIQIRX TVSKVEQW XS TVSZMI
8YVOERE TSTYPEXMSR LEW PS[ EGGIWW XS MQTVSZIH MV/O/RO/MRXK T EORIM ETRAS ¥
HVMROMRK [EXIV ERH E TSSV [EXIV WYTTP] MQTEGXW LIEPXL F] GEYWMRK EG
FSVIEP HMWIEWIW [LMPI PMQMXMRK XLI QEMRXIRERG WER MXBXIREP BIKKIR
XMSR ERH XSMPIX WLEVMRK GER VIHYGI LYQER [IPP FIMRK ERH WSGMEP E
MQTEGXW WYGL EW MRJIGXMSYW HMWIEWIW ER\MIX] ERH XLI VMWO SJ WI\Y

wW-QTVSZIH WERMXEXMSRx MW HIJMRIH EW EGGIWW XS E JPYWL XS NEDXY MRMWH 2VRPENKP BAX]W X | Q
MQTVSZIH TMX :-4 SV GSQTSWMXMRK XEROW wWO9RMQTVSZIH WERMXBEMRERIR K XGRPHXW SIMM K YRGEC

3( MW LMKLIV MR /JEOYQE EW MX MW SJXIR TVEGXMGIH F] 7SYXL 7YHERFWMXRRXEW SM ZXEPW [LS |
WYFGEQT 92,'6 MW MRZIWXMRK MR ;%7, MRXIVZIRXMSRW JSWXIVMRK FILEAWERXE KSZIVRIQIERH M
XS EHZSGEXI JSV 'SQQYRMX] 0IH 8SXEP 7TERMXEXMSR '087 [LIVI GSQQYRR MXMARWI (MW | RIX MW MIRKH
PSGEPP] EZEMPEFPI XIGLRSPSKMIW ERH QEXIVMEPW

6)%", W'SYRXV] (MEKRSWXMG 6ITSVX /IR]JEx ;ERNMOY w;L] /IRJEVWVARRIMNXIEIRMSR 'LEP
% XXIRXMSRx %PM IX EP wW)JIJIGXMZIRIWW SJ 2KVEHEOEVMR &EQS REKBAR HIPHMRPNZIWS ZMRK
7\ VZMGIW EQSRK 2SQEHMG 4EWXSVEPMWX 'SQQYRMXMIW SJ 8YVOERE ;IWX]JERH 8YVOERE 2SVXL

,ZYRXIV 1EG(SREPH ERH 'EVXIV w;EXIV 7YTTP] ERH ,IEPXL x

7.3 W7ERMXEXMSR x

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG "'SRHMXMSRW SJ 61JYKIIW MR /IR



92,'6 ERH TEVXRIVW TVSZMHI LIEPXL WIVZMGIW XS VIJYKIIW ERH LSWXW I
JEGMPMXMIW XS XVIEX "BEQYQBEBWEW LEW WM\ LIEPXL JEGMPMXMIW [LMPI /
LEW XLVII 8LVII TEVXRIVW EVI EWWMKRIH XS VYR XLI ZEVMSYW LHERPXL JEG
'LYVGL %-' XLI /IR]JE 6IH 'VSWW 7SGMIX] /6'7 ERH XLI -RXIVREXMSREP 61W
MXMIW MR /EOYQE GEQT TVSZMHI LIEPXL WIVZMGIW [MXLSYX GLEVKIVISV VI,
KVSYT GSQTVMWIW FIX[IIR z TIVGIRX SI*ERRLIAMIIMG MRV MIWTSRWI XS XLI

TERHIQMG 92,'6 ERH TEVXRIVW LEZI TVITEVIH MWSPEXMSR ERH UWHVERXM
[SVOIVW ERH XIEGLIVW ERH VSPPIH SYX MRJSVQEXMZI GEQTEMKRW %TTIRFE

/IIlR]JE 6647 MRWMKLXW SR EGGIWW XS LIEPX| GEVI

)J)ZIR XLSYKL 92,'6 ERH TEVXRIVW LEZI TVITEVIH JEGMPMXMIW XS VIWT
TERHIQMG QSWX VIJYKIIW VITSVX PS[IV EGGIWW XS LIEPXL JEGMPMXM
QEMRP] HYI XS JIEV SJ MRJIGXMSR ERH YREZEMPEHAMPMMR SJ GQHRWGE
FEWIH VIJYKIIW ERH QSVI XLER MR YVFER VIJYKIIW VITSVX BRS[IV EG
GSQTEVIH XS RIEVP] MR REXMSREPW *MKYVI T LI HMJJIVIF
YVFER VIJYKIIW QE] VIJPIGX XLI LMKLIV MRGMHIRGI SJ "3:-( GEWIW |
YVFER VIJYKIIW PMZI GSQTEVIH XS VYVEP EVIEW 8LI QEMR VIEWSR J

LIEPXL JEGMPMXMIW MW JIEV SJ MRJIGXMSR *MKYVI 9REZEMPEFM!
QIHMGEP XVIEXQIRX EVI EPWS MQTSVXERX VIEWSRW [LMGL GER|VIWYP>
HYIl XS SXLIV H 'W
*-+96) 0SI[IV EGGIWW XS LIEPXL-+96) 6IEWSRW JSV PIWW EGGIWW
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7IPJ IQTPS]QIRX MW XLI QSWX GSQQSR [SVO EGXMZMX] EQSRK 8YVOERE L
VIJYKIIW HS XLI WHE@GNEFHMJIJIVIRGI GER FI TEVXMEPP] INTPEMRIH F] XLI PEC
EwW [IPP EW TVEGXMGEP PMQMXEXMSRW MR EGGIWWMRK WIGXSVWGVYEVNIVZIH
GSEP SV VIEVMRK AFMEMWXXMREKOYT E FYWMRIWW VIUYMVIW WIIH GETMXEP XS
GSWXW XLYW XLI PEGO SJ JSVQEP JMRERGMEP WIVZMGIW JSV VIJWWMIW YR
RIWWIW *MKYVI

%PP VIJYKII ERH LSWX S[RIH FYWMRIWWIW VIUYMVI ER ERRYEPP] VIRI[IH
RIWWIMGGSVHMRK XS 8YVOERE 'SYRX] PE[ EPP FYWMRIWW S[RIVW QYWX T
WFYWMRIWW TIVQMXx JSV IEGL FYWMRIWW XLI] STIVEXI VIKEVHPIWW SJ [LI>
VIKMWXIVBHYW FYWMRIWW TIVQMXW ERH REXMSREP FYWMRIWW VIKMWXYV EXI
XLlI PEXXIV FIMRK QSVI GSQTPI\ EW MX VIUYMVIW VIKMWXVEXMSR [MXXL XLI ¢
MRWYVERGI E TIRWMSR TPER ERH SXGIVWYKBO/YNRXEWWIRWMSR SJ E ZEPM
GER EGUYMVI E FYWMRIWW TIVQMX MRHITIRHIRX SJ E '"PEWW 1 [SVO TIVQMX
JIEV 41VQMXW EVI MWWYIH SRP] XS IRXIVTVMWIW [MXL TIVQERIRX JEGMPMXI
[MXL XIQTSVEV] WXEPPW EVI GLEVKIH HEMP] JIIW XER{ PEGE®IGWP IIIRH WK YRPE
EGUYMVMRK E FYWMRIWW TIVQMX ERH TE]JMRK LMKLIV GSWXW WMRGI XLI] Y
XLMW MRJSVQEXMSR BWDPQQUISWXW VIJYKIIW IRXIV XLI MRJSVQEP WIGXSV
GMVGYQWXERGIW EW LSWXW WMRGI VIJYKIIW JEGI EHHMXMSREP GLEPPIRK
WIGXSVW ERH VIWXVMGXIH JVIIHSQ SJ QSZIQIRX

8LI X]TIW SJ FYWMRIWWIW S[RIH F] VIJYKIIW ERH IEVRMRXWRZEV] EGRSVHI
GIRXVEXIH MR VIXEMP LSWTMXEPMX] ERH WIVZMGIW XEMPSVMRK MRPM FEO® MR
XIRH XS VYR WQEPP MRJSVQEP SJXIR LSQI FEWIH FYWMRIWWIW [LMBL EPPS
ERH GLMPHGEVI VIWTSRWMFMPMXMIW 1IR EVI QSVI PMOIP] XS [SVOWMR XIG
*YVXLIVQSVI TVIGIHIRX WXYHMIW LEZI WLS[R XLEX [SQIR VIJYKII S[RIH FYWN

&1JSVI HMWTPEGIQIRX TIVGIRX SJ VIJYKII LSYWILSPHW HIVMZIH XLIMV
JVSQ EKVMGYPXYVI " WKNMRKXP] SRP] TIVGIRX SJ VIJYKIIW EVI WIPJ IQTPS]
[LMPI TIVGIRX EVI WIPJ IQTPS]IH MR RSREKVMGYPXYVEP FYWMRIWERW *N
EGXMZMXMIW EVI XLI WIGSRH QSWX GSQQSR X]TIl SJ [SVO JSV /IR]JERW EX X
ERH XLI XLMVH QSWX GSQQSR EX XLI 8YVOERE 'SYRX] PIZIP TIVGIRX 81
INTPEMRIH F] PERH S[RIVWLMT VIWXVMGXMSRW EW VIJYKIIW EVI RSEWRXMXP
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ZEPYEFPI FYWMRIWW WOMPPW XLEX GER FI YWIH XS LIPT XLIQ FIGS®I WIPJ
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&IXXW 3QEXE ERH 7XIVGO
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6I TSVXMRK 8LI 8YVOERE 'SYRX] *MRERGI %GX
-t W/EOYQE EW E 1EVOIXTPEGI % 'SRWYQIV ERH 1EVOIX 7XYH] SJ E IWXVIIRER X ERH 8S||

IEWW VIKMWXVEXMSR MW YWYEPP] HSRI EX XLI IRH SJ XLI ]JIEV F] SR JBWG KIEIPR\VE XIR S(RSEH BPM Z KPY V
VIUYMVIW XVEZIP XS 2EMVSFM ERH HSGYQIRXEXMSR WYGL EW ER %PMIRSRVK ERHI /6% BRH [LMC
1EVOIX7LEVI

92,'6 W/EOYQE -RXIKVEXIH OMZIPMLSSHW 7XVEXIK] z 8S[EVHWIYXKWXERHR EFWK 7SPY X|
'SQQYRMXMIW MR /EOYQE ERH /EPSFI]IM 8YVOERE ;IWX /IR]E x
92,'6 w/-7)(4 /EPSFI]IM -RXIKVEXIH 7SGMS )GSRSQMG (IZIPSTQIRX 4PER MR 8YVOERE ;IWX
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EZEMPEFPI XS [SVO QEMRP] HYI XS PEGO SJ NSFW HMWG8YMBEK TYIRIXS VERHS
SJ XLI TSTYPEXMSR GSRWXMXYXIW XLI TSXIRXMEP PEFSV JSVGI *MKYVI
GMXI PEGO SJ NSFW ERH JIIPMRK HMWGSYVEKIH EW XLI QEMR VIEWERW JSV |
QSWX SJ XLI VIJYKII TSTYPEXMSR MW ]JSYRK ERH [MPP WSSR FI SJ [ESOMRK
KIRIVEXI IQTPS]JQIRX STTSVXYRMXMIW JSV XLIQ 6IEWSRW JSV RSX LEZMRK F
XS WI\ 2IEVP] LEPJ SJ VIJYKII [SQIR MR XLI TSXIRXMEP PEFSV JSVG] HMH R
VIWTSRWMFMPMXMIW ZW TIVGIRX SJ QIR T *MKYVI -R GSRXVEWX
XMEP PEFSVY JSVGI HMH RSX PSSO JSV E NSF HYIl XS WXYHMIW ZW HTIVGIR
RSVQW VIJVEMR [SQIR JVSQ IRKEKMRK MR IHYGEXMSR ERH TEMH [SVO [LMG
SXLIV QIQFIVW ERH HSMRK HSQ@ILWXNBH]ISVIOET JSV [SVOMRK EKI VIJYKIIW [L
FYMPHMRK LYQER GETMXEP XLVSYKL WXYH]MRK MW EPEVQMRK RSX SRP] FI(
SJ LSYWILSPH LIEHW XLER QIR FYX EPWS FIGEYWI XLI] FIEV E HMWTVSTSVX
MRK JSV GLMPHVIR ;LMPI XLI KEMRW MR LYQER GETMXEP EW E TSTXPEXMSI
SZIVEPP [IPJEVI [SQIRVW VITSVXIH PS[IV LYQER GETMXEP EGGYQYPEXMSR
[MXL E QYGL PS[IV TVSFEFMPMX] JSV MQTVSZMRK [IPJEVI XLVSYKL KEMRJYP

'SQTEVEFPI HEXE SR VIEWSRW SFWXEGPIW ERH WYTTSVX RIIHIH EVIRSXEXEMNREFPI JSV REX|
TVIWIRXIH

1SWX QEVVMIH [SQIR RIIH XLIMV LYWFERHVW TIVQMWWMSR XS [SVO ERBSQXENMRIRMEWXIH GSR
IWGPYHIH JVSQ TLIWMGEPP] HIQERHMRK [SVO [SVOMRK EX RMKLX SV HESMRK ESNDSOUEX*MRZSPZ
ERH 1EVOIXWLEVI
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%QSRK XLSWI SYXWMHI SJ XLI PEFSV JSVGI 30* ERH YRIQTPS]IH XLI QEM
WIGYVMRK E NSF EVI PEGO SJ EHIUYEXI WOMPPW ERH PEGO SJ STTSVXYRMX
MW XVEMMIRMRIKW [LS EVI 30* ERH uWXVMGXP]v YRIQTPS]IH *MKYVI VITSVX
XS WIGYVI E NSF EVI QMWQEXGL SJ WOMPPW PEGO SJ NSF STTSVXPRMXMIV
JSV FYWMRIWWIW TIVQMXW *MKYVI ;SQIR EVI QSVI PMOIP] XLER QIR XS
T ERH PERKYEKI FEVVMIVW T EW MQTSVXERX SFWXEGPIW 1IR EVI
GMXI PEGO SJ HSGYQIRXEXMSR EW ER MQTSVXERX SFWXEGPI WYKKIWXMRK
TVSRI XS EGUYMVI FYWMRIWW TIVQMXW SV VIKMWXIV XLIMV FYWMRIWWIW Xl
PSGEP NSF STTSVXYRMXMIW EPWS GSRWXMXYXIW ER MQTSVXERX SEWXEGPI
VMIVW EW NSF EHZIVXMWIQIRXW QE] FI TSWXIH MR PERKYEKIW XLEX RSX E
VITSVXIHP] XLI QEMR RIIHIH WYTTSVX *MKYVI *SV QIR XLI GSRXMRYEXMS

TIVGIRX MW XLI WIGSRH QSWX MQTSVXERX RIIHIH WYTTSVX ZW TIVGIR
IVMRK XLEX QIR LEZI LMKLIV IHYGEXMSR PIZIPW ERH QMKLX LEZI XVXBGEXIH
JMRH XLEX XLI] EVI QSVI MRXIVIWXIH MR GSQTPIXMRK XLIMV WXYHMIW XS W

61JYKIIW EVI MRXMWRWXZHPSTMRK WQEPP FYWMRIWW QEREKIQIRX ERH -RJS
-8 WOMPPW EVI QSWXP] JSGYWIH SR TVEGXMGEP FYWMRIWW XVEMRMRK |
FIGSQMRK IRXVITVIRIYVW SV WXVIRKXLIRMRK I\MWXMRK FYWMRIWW *MKYVI
MR WIPJ IQTPS]QIRX MR WQEPP FYWMRIWWIW EW MX EPPS[W XLIQ XS GSQFM
XMIW-R XYVR QIR EVI MRXIVIWXIH MR HIZIPSTMRK E [MHIV ZEVMIX] SJ WOMPI
MGW HVMZMRK ERH IPIGXVMGEP [SVO [LMGL EVI GSRZIRXMSRE®PYXNVIR EW
ERH MRXIVRIX YWI ERH FEWMG ERH EHZERGIH QEXL EPWS ZEV] EGGHSVHMRK
QIR EVI QSVI TVSIMGMIRX MR WYGL WOMPPW [LMGL GER FVMRK FIXXIV EG
STTSVXYRMXMIW ;SQIRvW PS[ PIZIP SJ WOMPPW TVSIJIMGMIRG] VIJEMRXW XL
QIRX VEXIW *MKYVI *MKYVI VIWYPXMRK MR YRWOMPPIH PSWBVRMRK
FYMPH XLIMV WOMPPW 92,'6 ERH TEVXRIVW SJJIV WOMPP ERH ZSIGEXMEREP
%TTIRHM\ WOMZIPMLSSHW TVSKVEQWXx 2IZIVXLIPIWW IRXV] VIUYMVIQIRXW
QIRX PMXIVEG] RYQIVEG] ERH PERKYEKIW XMQI MRZSPZIH HYVEXMSR ERF
WIVZMGIW SJIJXIR QEOI MX HMJIJIMGYPX JSV [SQIR XS EGGIWW WOMPPW
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1SFMPI FEROMRK MW RSX EZEMPEFPI JSV EPP ERH ZEVMIW EGGSVHMRK
3RP] TIVGIRX SJ VIJYKII LSYWILSPHW TIVGIRX SJ QIR ZW TIVGIRX S1J
FEROMFRKGSYRX QEMRP] 1 4IWE *MKYVI -R GSRXVEWX TIVGIRX SJ /IR]
S[R E QSFMPI FEROMRK ®GGSYRMRK XS -*' MR /EOYQE XS[R QSFMPI QSRI]
1SFMPI FEROMRK VIUYMVIW E X|
ERH XLYW MRZSPZIW ER MRZIWXQIRX XLEX RSX 1ZIV] LSYWILSPH GER QEOI 7
LSPHW WLEVI SRI QSFMPI TLSRI EQSRK LSYWILSPH QIQFIVW XS HS QSFMPI F!
1 41WE LMW VIJPIGXW XLEX I1ZIR [LIR WLEVMRK E QSFMPI TLSRI EGGIWW
JVSQ YRMZIVIWER PS[ PIZIPW SJ FERO ERH QSFMPI EGGSYRX S[RIVWLMT QE]
JMRERGMEP PMXIVEG] ERH MRIJSVQEXMSR SR WIVZMGIW EQSRK VIJYKIIW 8L
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61JYKIIW VIP] SR MRIJSVQEP GVIHMX WSYVGIW [LMPI EGGIWW XS JSVQEP
PS[2IEVH JMJXL SJ VIJYKIIW VIGIMZIH E PSER MR XLI PEWX QSRXLW QEM

GSQQYRMX] WEZMRKW *SVQEP GVIHMX WSYVGIW [IVI FEVIP] YWIH TIVGI
VIJYKIIW [LS [IVI HMWTPEGIH FIJSVI EVI QSVI PMOIP] XS LEZI VIGIMZIH E
[IVI HMWTPEGIH EJXIV [LMGL GER FI IN\TPEMRIH F] WSGMEP RIX[SVOW FY

MIW LEZI JSYRH XLEX /EOYQE VIJYKIIW XIRH XS FSVVS[ QSRI] JVSQ PSGEP W
EPXLSYKL VIJYKIIW LEZI EPWS WXEXIH XLEX XLI] [SYPH FI [MPPMRK XS TE]

ERH WERMXEXMSR WIVZMGIW MJ PSERW ERKHYGMIHAWXW RIMVVE ZHRPBEFRLEZIT VI°
XL@( XLI PEGO SJ EGGIWW XS GETMXEP MW XLI QEMR GSRWXVEMRX XS FYWN
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E[EVIRIWW VIKEVHMRK XLI EZEMPEFPI WIVZMGIW ERH GSQTPMGEXIHWVSGIH®
FIGEYWI FEROW VIUYMVI JMPPMRK MR JSVQW
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61JYKIIW [LS LEZI FIIR HMWTPEGIH JSV PSRKIV VITSVXIH XS LEZI QSVI \
LMKL MRGSQI GSERXWMEGW ZIH QSVI VIQMXXEREGMP ]SZIWEIRRPX SJ VIJYKIIW LEZ
VIPEXMZIW VIWIXXPIH XS LMKL MRGSQI GBWRXIVEIF®YXMKYWGIRX VIGIMZIH
XERGIW MR XLI PEWX QSRXLW *MKYVI 61 JYKIIW HMWTPEGIH JSV PSRKI
GSRWMHIVIH YRHIV ERRYEP UYSXEW SJ VIWIXXPIQIRX TVSKVEQW [LMGL G¢
[LS VIQEMRIH VIGIMZI QSVI VIQMXXEPW -R GSRWIUYIRGI XLSWI [LS LEZI FIIF

JIEVW EVI QSVI PMOIP] XS LEZI VIGIMZIH VIQMXXERGIW EW GSQTEVIH XS X
61JYKIIW HMWTPEGIH JSV PSRKIV EVI EPWS QSVI PMOIP] XS LEZI VIREXMZIW
GEQT 7M\XIIR TIVGIRX SJ VIJYKIIW LEZI VIPEXMZIW PMZMRK MR /IR]JE EPXL
GIRX ERH XLSWI HMWTPEGIH JSV PSRKIV TIVGIRX EVI QSVI PMOIP] XS LE
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,SYWILSPHW LIEHIH F] QIR ERH XLSWI HMWTPEGIH JSV PSRKIV S[R QSVI E
F] [SQIR ERH XLSWI VIGIRXP] HMWTPEGIRY K/INWLIISBWMZSPHW VITSVXIH S[RIVW
EWWIXW MRGPYHIH MR E PMWXKIJ LSVMWIQSPHW LIEHIH F] QIR S[R QSVI EW
XLSWI LIEHIH F] [SQIR T *MKYVI WWIXW EVI EGGYQYPEXIH SZIV XM(
MRK XS JMRH XLEX QSVI TVSXVEGXIH VIJYKII LSYWILSPHW HMWTPEGIH FIJS
E PEVKIV RYQFIV SJ EWWIXW XLER VIJYKIIW [LS [IVI HMWTPEGIH IEVRNIV
GSQQSRP] SIRIH EWWIX MW QSWUYMXS RIX [LMGL WLSYPH FI S[RIH F] 1ZIV]
92,6 ERH SXLIV SVKERMM"EXMSRW TVSZMHI2XEV®@] 1NERYVII VIIJYKII LSYWILSP}
E WQEVXTLSRI EPXLSYKL QIR LIEHIH LSYWILSPHW TIVGIRX EVI QSVI PM
LSYWILSPHW TIVGIRX XS S[R SRI T TQEVXTLSRIW GSRRIGXIH XS XLI
MRJSVQEXMSR WSYVGIW [LMGL EVI GVYGMEP XS KYMHI QSZIQIRX TEXLW 71
MRJSVQEXMSR RIIHWx 8LI] GER EPWS FI YWIH XS WIEVGL JSV IQTPS]QIRX E
MRJSVQEXMSR EFSYX IQIVKIRGMIW WYGL EW XLI "3:-( TERHIQMG
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4IVGIRX SJ LSYWILSPHW

7SYVGIEOYQE [-,&7

4SZI1VX] -RGMHIRG

7TM\X] IMKLX TIVGIRX SJ VIJYKIIW PMZI FIPS[] XLI MRXIVREXMSREP TSZIVX] P
444 GSQTEVIH XS ERH TIVGIRX SJ LSWXW EX XLI 8YVOERE 'SYRX] ERH
XMZIP] 4SSV VIJYKII LSYWILSPHW EVI QSWXP] LIEHIH F] [SQIR EVI PEVKI MR
7SYXL 7YHERIWI ERH [IVI QSVI VIGIRXP] HMWTPEGIH

I1IEWYVIW SJ TSZIVX]

4S7ZI1VX] MW HIJMRIH EW E PIZIP SJ GSRWYQTXMSR EX [LMGL E TIVWSRVYV
RSX FI @ 8YVII QIEWYVIW SJ TSZIVX] [IVI YWIH MR XLMW EREP]J]WMW TSZI\
KET ERH TSZIVX] WIZIVMX] 8LI TSZIVX] LIEHGSYRX MW XLI QSWX [MHIP
HIXIVOMRIW XLI TVSTSVXMSR SJ XLI TSTYPEXMSR XLEX MW TSSV{[LS PM

444 8LI TSZIVX] KET IWXMQEXIW XLI EZIVEKI I\XIRX F] [LMGL TSS
FIPS[ XLI TSZIVX] PMRI SJ 97 E HE] INTVIWWIH EW E TIVGIRXEKI SJ XLl
TYX XLI TSZIVX] KET MRHMGEXIW LS[ JEV E[E] XLI TSSV EVI JVSQ IWGE
QYPXMTPMIH F] XLI TSZIVX] PMRI ERH XLI TSTYPEXMSR WM2AI{GER EPWS
SJ IPMQMREXMRK QSRIXEV] TSZIVX] KMZIR TIVJIGX XEVKIXMRK (8LI WU"
XLI WIZIVMX] SJ TSZIVX] FI GSRWMHIVMRK MRIUYEPMX] EQSRK XLI TSSV
SJ TSZIVX] KETW [LIVI XLI [IMKLXW EVI XLI TVSTSVXMSREXI TSZ|VX] KET

8LI MRXIVREXMSREP TSZIVX] PMRI HIXIVQMRIW XLI XLVIWLSPH SJ FIMBE HWPILEX Y VOA BRVE WM G
RITHW MR E [E] XLEX MW GSRWMWXIRX EGVSWW GSYRXVMIW 4SWWMFP] QSVI EWWIXW EVI S[RIH
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2IEVP] TIVGIRX SJ VIJYKIIW ERH 8YVOERE VIWMHIRXW PMZI MR TSZIVX]
YKIIW ERH [SQIR LIEHIH LSYWILSPHW EVI QSWXIBWIOIM M FEQBYQKE ERH 8YVC
VIWMHIRXW LEZI WMQMPEV TSZIVX] VEXIW SJ TIVGIRX ERH TIVGIRX V
XMEPP] LMKLIV XLER XLI REXMSREP VEXI SJ TIVGIRX T *MKYVAWY 6137
TSZIVX] VEXIW EVI EPWS LMKLIV XLER XLI EZIVEKI VEXI SJ XLI TSSVIWX G
T 8LI TSZIVX] VEXI EQSRK VIJYKIIW ZEVMIW EGGSVHMRK XS WI\ GSYRX'
TPEGIQIRX *MKYVI ISWX VIJYKIIW [LS PMZI MR LSYWILSPHW LIEHIH F] [S
w+IRHIV FEWIH ZYPRIVEFMPMXMIWXx 7SYXL 7YHERIWI{[LSWI LSYWILSPHW EV
EVI XLI TSSVIWX SZIVEPP T 61JYKII LSYWILSPHW XLEX LEZI FIITR HMWTP
EVI PIWW PMOIP] XS FI TSSV XLER XLSWI HMWTPEGIH MR z T TW ,SJ[IZ
JSV XLSWI HMWTPEGIH WMRGI SV PEXIV 7YGL ZEVMEXMSR GER FI HVMZI
[LSQ [IVI HMWTPEGIH MR z 3ZIV XMQI VIJYKIIW MRGVIEWI XLIMV ORS]|
XYRMXMIW HIZIPST FYWMRIWWIW ERH SV IRXIV XLI PEFSVY QEVOIX ERH WXV
LIPT NTPEMR [L] VIJYKIIW HMWTPEGIH JSV PSRKIV XIRH XS LEZI PS[IV TSZ
MRGMHIRGI EQSRK VIJYKIIW ERH LSWXW MW WXVMOMRKP] LMKL ERH QE] MI
HIVMZIH JVSQ RI[ IQIVKIRGMIW{QEMRP] XLI "3:-( TERHIQMG 8LYW MX MW
EWWMWXERGI [MPP FI VIHYGIH IN\EGIVFEXMRK XLI I\XVIQlI JVEKMPMX] SJ FSX
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VIWMHIBXIWSZIVX] KET EQSRK VIJYKIIW MW TIVGIRX ZIVWYW TIFIAIRX JS\
VIJYKIIWYV TSZIVX] KET MW LS[IZIV PS[IV XLER XLEX SJ 8YVOERE VIWMHIRXW
-R EHHMXMSR TSZIVX] WIZIVMX] EQSRK VIJYKIIW MR /JEOYQE MW TMWIRX

TIVGIRX %W I\TIGXIH [SQIR 7SYXL 7YHERIWI ERH QSVI VIGIRX EVVMZEP'
E[E] JVSQ VIEGLMRK XLI QSRIXEV] TSZIVX] PMRI SJ 97 E HE] 8LI TSZIVX]
VSYKL IWXMQEXMSR SJ XLI GSWX SJ GPSWMRK XLI TSZIVX] KET ERH XLYW >
IVEHMGEXMRK TSZIVX] EQSRK VIJYKIIW MR /EOYQE [SYPH VIUYMVI E XVERW
]IEV 444 JUYMZEPIRX XS EVSYRH 97 E QSRXL ZIVWYW 97 TIV TIVW
SJ 8YVOERE 'SYRX]
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4SSV VIJYKII LSYWHYSPHEHEWKIV MR WMAI LEZI QSVI GLMPHVIR ERH XIRH XS
YKIIW [MXL PMXXPI SV RSEBVRIGEXIMMBRIRX SJ LSYWILSPHW [MXL WIZIR SV QSV
TSSV *SV LSYWILSPHW [MXL SRI XS XLVII QIQFIVW XLMW IWXMQEXI HVSTW X
EVI JSYRH JSV /IR]JE SZIVEPP MRGVIEWMRK JVSQ TIVGIRX JSV LSYWILSPHV

GIRX JSV LSYWILSPHW [MXL SRI XS XLVII QIQFIVW XS TIVGIRX JSV LSYW
QIQFIVW 4SZIVX] MW WYFWXERXMEPP] LMKLIV EQSRK LSYWILSPHW MR [LMG

JIEVW SPH 3J VIJYKII LSYWILSPHW [MXL GLMPHVIR TIVGIRX PMZI MR T.
GIRX SJ XLSWI [MXLSYX GLMPHVIR T LI WEQI TEXXIVR MW SFWPVZIH J

TIVGIRX ZW TIVGIRX T ERH 8YVOERE PIZIP TIVGIRX ZW WIVGIRX
EVI XLI LMKLIWX [LIR LSYWILSPH LIEHW LEZI RIZIV EXXIRHIH WGLSSP SV G
IHYGEXMSR ERH XLI PS[IWX [LIR XLI] LEZI XIVXMEV] IHYGEXMSR *SV LSYW
LEZI RIZIV EXXIRHIH WGLSSP XLI TSZIVX] VEXI MW TIVGIRX MR /EOYQE [L
ERH TIVGIRX EX XLI REXMSREP ERH 8YVOERE PIZIPW VIWTIGXMZIP]

(IXIVQMRERXW SJI1 [HPJIEVI

;s IPJEVI MW HVMZIR F] LSYWILSPH WM”AI LSYWMRK Go ENPEG X | VQBHXM G W
FEWIH SR E VIKVIWWMSR EREP]JWMW [EW GEVVMIH SYX XS MHIRXMJ] JE
PIZIPW SJ [IPJEVI 8EFPI WIlI GSQTPIXI QSHIP MR %TTIRHM\ w(IXIVQ
%JIJXIV GSRXVSPPMRK JSV SXLIV JEGXSVW [IPJEVI HIGVIEWIW [MXL ER N\
LSYWILSPHW [MXL X[S SV PIWW TIVWSRW SGGYT]MRK E VSSQ EVI FIXXI
XLER XLVII TIVWSRW TIV VSSQ 1SZMRK XS IRIVK] JSV GSSOMRK| LSYWI
JMVI[SSH EVI FIXXIV SJJ XLER XLSWI [LS YWI GSPPIGXIH JMVI[SSH 7MQI
JPSSV QEXIVMEP MW E WMKR SJ MRGVIEWIH [IPJEVI %R EWWIXW MRHI\
'SQTSRIRX %YREPIWMW ;IPJEVI WMKRMJIJMGERXP] MRGVIEWIW MR VIPEX
LSPHW XLEX S[R E QSFMPI TLSRI QEXXVIWW [LIIPFEVVS[ 8: GILEVGSE
EVI FIXXIV SJJ XLER XLSWI [LS HS RSX LEZI XLIQ -RXIVIWXMRKP] EKI
SJ LIEHW LEZI RS WMKRMJMGERX 1JJIGX SR [IPJEVI JSV XLMW| QSHIP
GLEVEGXIVMWXMGW VIPEXIH XS HIGVIEWIH [IPJEVI 7SYXL 7YHERIWI LI
SZIVGVS[HMRK ERH YWI SJ GSPPIGXIH JMVI[SSH EVI QSWXP] LIEHIH F
LSYWILSPHW LIEHIH F] [SQIR XIRH XS FI TSSVIV X ‘R LIEHIH SRIW

8LI [IPJEVI QSHIP MW={MZIRyF]u [LIVEMMW XLI GSRWYQTXMSR INTIRHMX{VWWRLSSWI LMXIHK) & R H
LIEH GLEVEGXIVMWXWM EWVRBRHEPP] ERH MRHITIRHIRXP] HMWXVMFYXIH IVVSV XIVQ
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*SSH 71GYVMX]

*SSH MRWIGYVMX] MW EPBMOQMRWR] LMKIYKIIW VIHYGI JSSH GSRWYQTXMSR X
PEGO SJ JSSH [LMPI MR SJ XLIQ YWI PMZIPMLSSHW FEWIH WXVEXIKMIW
TVSHYGXMSR ERH VIHYGI LYQER GETMXEP

-R /IR]JE JSSH MRWIGYVMX] MW E XLVIEX JSS/SHSWDGN VEMRH] WHWIJWKRIW E WN
MR [LMGL EPP TISTPI EX EPP XMQIW LEZI TLIWMGEP ERH IGSRSQMGrEHGGIWYV
JSSH [LMGL QIIXW XLIMV HMIXEV] RITHW ERH JSSH TVIJIVIRGIW % 3 VP ERWVKG X

QMPPMSR /IR]JERW EVI WIZIVIP] JSSH MRWIGYVI [LMPI 8YVOERE 'SYRX] WXE
MRWIGYVI XLER ER] SXLBYLIGGYWRWKIRX JSSH WIGYVMX] TVSFPIQW MR /IR]JE HIV
JEGXSVW MRGPYHMRK HVSYKLXW LMKL GSWXW SJ HSQIWXMG JSSHRPYSHYG)
JIVXMPM”IV ERH PS[ TYVGLEWMRK TS[IV SJ GSRWYQIVW 8LYW JSSTHXMWRWIG
MR /EOYQE EVI EPEVQMRKP] LMKL %PXLSYKL XLI ;SVPH *SSH 4VSKVEQQI ;

2 MW WQEPPIV XLER XLI WEQTPI WM”I HYlI XS QMWWMRK ZEPYIW JSV WSQI ZEVMEFPIW YWIH JS
'SQTEVEFPI HEXE SR JSSH WIGYVMX] EVI RSX EZEMPEFPI JSV REXMSREPW 3RP] VIJYKII HEXE |
*%3 w6SQIl (IGPEVEXMSR SR ;SVPH *SSH 7IGYVMX] ERH ;SVPH *SSH 7YQQMX 4PER SJ %GXM
4 W'SQTVILIRWMZI *SSH 7IGYVMX] ERH :YPRIVEFMPMX] %REP]JWMW IVG/I:RX SIRBEYVOEREMKI
LSYWILSPHW LEH XS GSTI [MXL RSX LEZMRK IRSYKL JSSH SV QSRI] XS TYVGLEWI MX
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EWWMWXERGI
MRGVIEWKXBEYYHKIXEV] GYXW XS EWWMWXERGI
,YRKIV 7EJIX] 21X 4VSKVEQ
WSGMSIGSRSQMG MRHMGEXSVW ERH SRP] GSRWMHIVW ZYPRIVEFPI

XS IRWYVI

HIVMZIH JVSQ XLI '3:

OMZIPMLSSHW FEWIH ERH GSRWYQTXMSR FEWI
MRHI\1W

*SSH MRWIGYVMX] MW QIEWYVIH YWMRK XLI ;*4 PMZIPMLSSHW
GSTMRK WXVEXIKMB8WI MREZIAWLSSHW &EWIH 'STMRK 7XVEXIKMIW
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TVSZMHIH MR )RKPMWL ERH /MW[ELMPM [LMGL MW ER SFWXEGPI JSV QER] V
KYEKIW *MKYVI 7TSGMEP QIHME ERH ;LEXW%TT KVSYTW EVI EPWS MQTS
EPXLSYKL SRP] JSV XLSWI [LS LEZI WQEVXTLSRIW TIVGIRX 61JYKIIW EP
92,'6 VIWIXXPIQIRX TVSGIWWIW ERH EZEMPEFPI GSQTPIQIRXEV] TEXL[E]W XL
7IVZMGI ERH -RISVQEXMSR /%7- ERH SXLIV QIERW

-+96) 2l1I1H SJ MRIJSVQEXMSR SR VIPSGE)XM8R I SJ RIITHIH MRJSVQEXMSR
STXMSRW F] [IEPXL UYMRXMPI

“’PMXMGE_?
1 GSYRXV]

Mesvrxy) SN
GSYRXV]
4SPMXMGEP WM XMSR MR /IR]JE
VIKEVHMRK YKITW
%ZEMPEFMPMX] SJ W MGIW JSSH [EXIV
LSYWMRK IHYGEMMSR LIEPXL
71IGYVMX] WMXYEXMSR
SR XVER X VSYXIW
% P

4XSVIW 6 MGLjIWX
/EOY E s ITEPXL UYMRXMPIW 4IVGIRX SJ LSYWILSPHW

7SYVGIEOYQE
2SXI;IEPXL UYMRXMPIW -RIJSVQEXMSR VITVIWIRX WLEVIW SJ XLSWI [LS RIIH MRJSVQEXMSR

+IRHIV &EWIH :YPRIVEFMPMXMIW

61JYKIIl ERH LSWX GSQQYRMX] QIR ERH [SQIR JEGI HMJIMGYPXSRMEMRK G:¢
JEGI WTIGMJMG ERH EHHMXMSREP ZYPRIVEFMPMXMIW XLEX I\EGIVFEXI| XLIMV
,SYWILSPHW LIEHIH F] [SQIR PMZI QSVI SZIVGVS[HIH XLER XLSWI LIEHIH F] Q
WEQI XMQlI XSMPIX WLEVMRK MW GSQQSR *MKYVI &S XL SZIVGVSLEHMRK E
E LMKLIV VMWO SJ WI\YERTEWWEX8XQIR ERH FS]W [SQIR ERH KMVPW EVI QS

*SV QSVI HIXEMPW 92,'6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW w/EOYQE -
7.3 w;LEX %VI XLI ,IEPXL 6MWOW 6IPEXIH XS 3ZIVGVS[HMRK#Xx

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR



EX VMWO SJ +IRHIV &EWIH :MSPIRGI +&: QEMRP] HYIl XS TSSV WERMXEXMSR
XMIW 1SVISZIV EW [SQIR ERH KMVPW EVI YWYEPP] XLI SRIW [LS GSSO YWMI
XS JEGlI EHHMXMSREP LEPRLWWKOW EPWS JEGI LMKLIV PIZIPW SJ JSSH M|
LEZI PS[IV PMXIVEG] VEXIW EVI IQTPS]IH MR PS[IV IEVRMRK WIGXSVW ERH
JMRERGMEP WIVZMGIW XLER QIR 9RHIVWXERHMRK XLI HMJJIVIRGIW MR VIJ
EGGSVHMRK XS WI\ GER LIPT MRJSVQ XEVKIXIH VIWTSRWIW XLEX EHIUYEXIP
IVMRK KIRHIV RSVQW ERH VIWXVMGXMSRW

7TIZIRX] TIVGSRXIIJYKII LSYWILSPHW LIEHIH F] [SQIR EVI TSSV [LMPI RIEVP]
LMKLP] JSSH MRSQGR EIVI WMKRMJIMGERXP] TSSVIV XLER QIR TIVGIRX ZW
*MKYVI [LMGL MW VIPEXIH XS XLI LMKL PIZIPW SJ'3QFEWRWISSYSWW]DSIHH
LIEHIH F] QIR XLSWI LIEHIH F] [SQIR EVI QSVI PMOIP] XS JEGI JSSH WLSVX
WIZIVI GSTMRK WXVEXIKMIW [LMGL VIHYGI EHYPX GSRWYQTXMSR ERH QIEP T
GSRWYQTXMSR FEWIH WXVEXIKMIW XLER PMZIPMLSSHW FEWIH SRIW 7IGXM:¢
WYVTVMWMRK GSRWMHIVMRK XLEX XLI] EVI TSSVIV ERH LEZI PIWW EWWIXW
[MXL XLI PEGO SJ JSSH 8LI LMKLIV MRGMHIRGI SJ JSSH MRWIGYVMX] EQSRK |
IVFEXIW XLIMV I\MWXMRK ZYPRIVEFMPMXMIW ERH QE] MRGVIEWI XLXIVMWO ¢
KMIW WYGL EW I\GLERKMRK JSSH JSV WI\ ERH EFERHSRMRK GLMPHVIR 'SR\
F] [SQIR EVI XLI SRIW [MXL XLI PEVKIWX HITIRHIRG] VEXMSW LMKL PIZIPW S.
MW TEVXMGYPEVP] [SVVIMRK WMRGI MX GER XVERWPEXI MRXS GUMPPXLRVW (
HIZIPSTQIRX SJ /JEOYQE GLMPHVIR ERH LIRGI MXW JYXYVI LYQER GETMXEP

1ER] VIJYKII [SQIR LEZI FIGSQI LIEHW SJ LSYWILSPH ENRIXFWIEH [MRRIR X S

)JZIR XLSYKL QSWX [SVOMRK EKI VIJYKIIW EVI [SQIR XLSWI [LS EVI IQTPS]IF
TE]JMRK NSFW WYGL EW ZSPYRXIIVMRK ERH EKVMGYPXYVEP JEQMPJIFY¥WMRIYV
IQTPS]IH *MKYVI ;SQIR XIRH XS VYR WQEPP MRJSVQEP VIKYPEVP] LSQI
XLIQ XS TEVEPPIPP] QEREKI GEVI ERH SR RXX¥NME®HBWIRHIV VSPIW VIUYMVI
TIVISVQ GEVIXEOMRK ERH LSYWIOIITMRK VSPIW LS[I1ZIV XLIMV WMXYEXMSF
RI[ VSPI FVIEH[MRRIV ;SQIR VIJYKIIW EGORS[PIHKI XLEX XLI] RIITH XVEMRN
VSPI ERH XLYW [MWL XS WXVIRKXLIR XLIMV ZSGEXMSREP ERH FMWMXKIMNW W
VIJYKII [SQIR LIEHIH LSYWILSPHW EW [IPP EW [SQIR QIQFIVW SJ LSYWILSPH
WYTTSVX XS FI EFPI XS TVSZMHI JSV ERH XEOI GEVI SJ XLIMV HITIRHIRXW I
INTIRWIW ERH GSRXVSP XLIMV IEVRMRKW WXVIRKXLIR XLIMV FEVKEGIRMRK T

7SYXL 7YHERIWI VIJYKII [SQIR EVI TEVXMGSRPHPVEAYPRIMEBRRX SJ XLI 7S°
7TYHERIWI VIJYKII TSTYPEXMSR EVI [SQIR ERH GLMPHVIR [LMPI TIVGIRX S.
'SRIPMGX ERH KIRIVEPMAIH ZMSPIRGI MR 7SYXL 7YHER LEZI JSVGIH LYRHV
WSPI FVIEH[MRRIVW JSV XLIMV JEQMPMIW [MXL WSQI SJ XLIQ LEZMRK IRXIV

OEQFI wW&VMRKMRK 'PIER 7EJI %JJSVHEFPI 'SSOMRK )RIVK] XS /IRIERMSRFWILSPHW %R %|
'SQTEVEFPI HEXE SR JSSH MRWIGYVMX] MW RSX EZEMPEFPI JSV REXMSREPW
26' ERH -,6' W7YTTSVXMRK /EOYQEVW 61JYKII 8VEHIVW 8LI -QTSVXERBIER -KYWVREWW (SG

JGSRSQ] x ;SQIR EVI QSVI PMOIP] XLER QIR XS RSX VIKMWXIV XLIMV FY\8#RMWRWIWE R HMC W I AV W
GPSWYVIW XLVSYKL XLI PSGEP EYXLSVMXMIW ERH SYX SJ STTSVXY RIMEKYWNW RISWWKVIFHEXIKMLVSYKL
QSZIQIRX TEWWIW

97% JSV 92,'6 wW7SYXL 7YHER 61JYKII '"VMWMW x

*MRHMRKW



XMQI MR XLIMVRP WMEZOWQE 7SYXL 7YHERIWI VIJYKII LSYWILSPHW LIEHIH F] [S
MRXIVREXMSREP XVIRHW 7SYXL 7YHERIWI LSYWILSPHW [LMGL EVI QSWXP]

EVI XLI TSSVIWX MR /EOYQE TIVGIRX ERH EPWS LEZI XLI PEVKIWX HITIRI
LSYWILSPH WM~AIW QIQFIVW SR EZIVEKI TMQMPEVP] XLI] EVI XLI QSWX
PSI[IWX IQTPS]QIRX VEXIW TIVGIRX ERH PEVKIWX TVSTSVXMSR SJ TSTYP

HVIR [LS EVI MR I\XVIQI RIIH SJ WYTTSVX *MVWXP] XS GSZIV FEWMG RIIHW
IRWYVI EGGIWW XS IHYGEXMSR WOMPP FYMPHMRK ERH PMZIPMLSSH STTSV

, SWX 'SQQYRMX] - RWMKLXW 7TMQMPEVM)>

8LI VIJYKII ERH LSWX TSTYPEXMSRW EVI ]SYRK FSXL LEZI LMKL HITIRHII
LSPHW EVI QSWXP] LIEHIH F] [SQIR ERH XLI] LEZI LMKEVPSZIWR] VBEBXIWKIIW
ERH LSWXW EVI ERH FIPS[ *MKYVI ERH XLYW HITIRHIRG] VEXMSW EVI L
ERH JSV 8YVOERE )ZIR XLSYKL XLI 8YVOERE TSTYPEXMSR MW QEMRP] Q
SJ IPHIVW MW PEVKIV XLER JSV /EOYQE VIJYKIIW 8LIVIJSVI 8YVOERE HITIF
IPHIVW [LMPI JSV /JEOYQE HITIRHIRXW EVI QSWXP] GLMPHVIR 8LMW HMJJI
MRJSVQ XLI X]TlI SJ GLMPH ERH IPHIVP] GEVI TVSKVEQW RIIHIH F] IEGL GSQ!
8YVOERE LSYWILSPHW EVI LIEHIH F] [SQIR [LMGL EVI TSSVIV XLER QIR LIEHI
YKII ERH LSWX [SQIR EVI XLI QEMR FVIEH[MRRIVW MR XLIMV GSQQYRMXMIW
JEGI LMKL TSZIVX] VEXIW J/EOYQE TIVGIRX 8YVOERE TIVGIRX INTIVMI
GVS[HMRK /EOYQE TISTPI TIV LEFMXEFPI VSSQ 8YVOERE TISTPI TIV
EGGIWW XS PMKLXMRK [|IRGI FSXL GSQQYRMXMIW RIIH YVKIRX WYTTBVX XS
EHHMXMSREP WMQMPEVMX] FIX[IIR LSWXW ERH VIJYKIIW MW VIPEXN IS XLI
YKIIW XIRH XS LEZI QSVI GSKRMXMZI ERH WIPJ GEVI HMJIMGYPXMIWI RKMPI L.
ERH GPMQFMRK WXITW *MKYVI

%GGIWW XS WIVZMGIW REQIP] [EXIV WERMXEXMSR ERH |IHWEEXASBIR MW
QYRMX] LSYWILSPHW LEZI WMKRMJMGERXP] PS[IV EGGIWW XS MQTVSZIH H\
VIJYKIIW ERH QSWX SJ XLIQ WLEVI XSMPIXW [MXL SXLIV LSYWILSPHW *M|
EXXEMRQIRX ERH WGLSSP EXXIRHERGI VEXIW EVI PS[IV XLER XLSWI SJ VIJY
OERE LSWXW LEZI RS IHYGEXMSR *MKYVI [LMPI SRP] TIVGIRX EVI PM!

EPXLSYKL PS[IV EQSRK [SQIR ERH KMVPW VIJPIGXMRK XLI RIIH JSV TVSKYV
ERH KMVPWv IHYGEXMSR (MJJIVIRXMEP EGGIWW XS WIVZMGIW GERNEWEXI L
EJJIGXMRK WSGMEP GSLIWMSR ERH MRGVIEWMRK XLI VMWO SJ GSRJPMGX FI

97% JSV 92,'6 w7SYXL 7YHER 61JYKII '"VMWMW )\ TPEMRIH x 1ER] 7SYXL ERHEFRXWI QW {SJIXIF
EVI IMXLIV WXE]JMRK FILMRH XS [SVO SV JMKLX SV EVI QMWWMRK SV TVIWYQIH HIEH

-X MW MQTSVXERX XS XEOI MRXS EGGSYRX XLEX XLI 8YVOERE LSWX HEXEWVIVIBQ [LMP

;) SVPH &ERO WIWMRK 1MGVS (EXE XS -RJSVQ (YVEFPI 7SPYXMSRW JSV -(4W x

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG "'SRHMXMSRW SJ 61JYKIIW MR /IR



JQTPS]QIRX VEXIW EVI LMKLIV JSV 8YVOERE LSWXW XLER JSV VIJYKIIW [LMN
XS EGGIWW JMRERGHRIEHPZWVWAXMIS\R MR IQTPS]QIRX VEXIW TEVXP] VIIJPIGXW
XMSREP VMKLXW PMQMXMRK VIJYKIIWY TEVXMGMTEXMSR MR XLI PEEB\NKWEVO
EVI JVII XS QSZI MR ERH SYX SJ XLI GEQT ERH [MXLMR XLI GSYRXV] ERH LE
3RI SJ XLI QEMR IGSRSQMG EGXMZMXMIW EQSRK 8YVOERE LSWXW MW JMVI[S
F] VIJYKIIW *YVXLIVQSVI MX LEW FIIR HSGYQIRXIH XLEX WSQI 8YVOERE LSV
TSVXIVW WLSTOIITIVW WIGYVMX] KYEVHW SV GEWYEP PEBEWWVMVKXSXLIPT
TVIWIRGI SJ VIJYKIIW ERH WSGMSIGSRSQMG MRXIVEGXMSRW [MXL LSWXW LE
MR XIVQW SJ EGGIWW XS PMZIPMLSSH STTSVXYRMXMIW ERH WIVZMGIW )ZIR
EVI IQTPS]IH GSQTEVIH XS SRP] TIVGIRX SJ VIJYKIIW *MKYVI XLI] EVI |
JEGI WMQMPEV WXVYKKPIW XS WYVZMZI *MKYVI OMQMXEXMSRWKIN® EGGIY
EVI EPWS VSSXIH MR PIKEP VIWXVMGXMSRW EW XLI HSGYQIRXEXMSR VIUYM
QSFMPI FEOMRK XLVSYKL E 7-1 GEVH MW SJXIR RSX EZEMPEFPI JSV BNIYKIIW
PMROIH XS MRWXMXYXMSREP VMKLXW ERH WXVYGXYVEP PMQMXEXMSRW

7IH)INIGYXMZI 7TYQQEV] JSV TSPMG] VIGSQQIRHEXMSRW

-t W/EOYQE EW E 1EVOIXTPEGI % 'SRWYQIV ERH 1EVOIX 7XYH] SJ E IWXIVIRER X ERH 8S[F

*MRHMRKW



6IJIVIRGIW

%FY]E )H[MR 3HLMEQFS WAEWX 61JPIGXMSRW *YXYVI -RWMKLXW %JVM
,MWXSVMGEP 4IVRXIGRMZMIREP .SYVREP SJ 6RIYKII OE]

w»n'0)( %VQIH 'SRIPMGX 0SGEXMSR ERH )ZIRX (EXEFEWI x R H LXXTW EGP

%JVMGE 9RMSR W*MREP 6ITSVX SJ XLI %JVMGER 9RMSR 'SQQMWWMSR S
92 4ERIP SJ )\TIVXW 6ITSVX XS XLI 92 7I1GYVMX] 'SYRGMP x 92 7IGVIXEV] +1I

%PM .MPPS 41XIV 3FSR]S 7YWER 2NYKYRE ERH ;ERNE 1[EYVE 8IREQFIVKI
2KVEHEOEVMR &EQSGLE 1SHIP MR -QTVSZMRK %GGIWW XS %RXI| 2EXEP E
2SQEHMG 4EWXSVEPMWX 'SQQYRMXMIW SJ 8YVOERE ;IWX ERH 8YMERRE 2S5\
%JVMGER 1IHMGEP LXXVREP[[[ RGFM RPQ RML KSZ TQG EVXMGPIW 41°

&&' 21[W W'SVSREZMVYW J/IR]JER 7GLSSPW XS 6IQERMR LXSXWW Y[RXMPG
GSQ RI[W [SVPH EJVMGE

&&" 21[W W(IQSGVEXMG 6ITYFPMG SJ 'SRKS24W8IJWMAPS KBM QXXNTR/I X[[[ FFG
GSQ RI[W [SVPH EJVMGE

&&'" 21[W w7SYXL 7YHER 4VSIMRI{8WM EHMPIMRI xLXXTW [[[ FFG GSQ RI[V
[SVPH EJVMGE

&IIKPI /EXLPIIR .SEGLMQ (I ;IIVHX .IH *VMIHQER ERH .SLR +MFWSR

LSPH 'SRWYQTXMSR 1IEWYVIQIRX XLVSYKL 7YVZIIW )\TIVMQIRXYEMREPNYP XV
(I1ZIPSTQIRX )GSRSQRGW z
&IXXW %PI\ERHIV 6I1QGS +IIVZPMIX 'PEMVI 1EG4LIVWSR 2ESLMOS 3QEXE
7XIVGO w7l1PJ 6IPMERGI MR /EPSFI]JIM# 7SGMS )GSRSQMG 3YXGSQIW J
/[IT1R]JE x 3\JSVH 9/ 6I1JYKII 7XYHMIW "IRXVI 3(-( 9RMZIVWMX] SJ 3\JSVH
&IXXW %PI\ERHIV 2ESLMOS 3QEXE ERH 3PMZMIV 7XIVGO w6l1JYKIlI )GSR
LXXTW [[[ VWG S\ EG YO TYFPMGEXMSRW VIJYKII IGSRSQMIW MR OIR]E
'"EQTFIPP )PM7"EFIXL . 'VMWT ERH ) /MVEKY W2EZMKEXMRK 2BENMRSFM
SJ 92,'6vW 9VFER 61JYKII 4SPMG] MR /IR]JEVW '"ETMXEP '"MX] x 92,'6
(EWKYTXE 7YWQMXE 1EMRYP ,YU 1 /LEPMUY"MEQER /MVER 4ERHI] ERH ({
7YJIJIVW JVSQ -RHSSV %MV 4SPPYXMSR# )ZMHIRGI JVSQ &ERKPEHIWL x ;SVI

(I &1VvV] .SERRE ERH %RHVI[ 6SFIVXW wW7SGMEP 'SLIWMSR ERH *SVGI
61ZMI[ XS -RIJSVQ 4VSKVEQQMRK ERH 4VSNIGX (IWMKR x 8LI ;SVPH &ERO
[SVPHFERO SVK GYVEXIH IR 7TSGMEP GSLIWMSR ERH JSVGI
HIWO VIZMI[ XS MRJSVQ TVSKVEQQMRK ERH TVSNIGX HIWMKR

(IEXSR %RKYW ERH 7EPQER >EMHM wW+YMHIPMRIW JSV 'SRWXVYGXMRI
 IPJEVI REPQWENMRK 7XERHEVHW 1IEWYVIQIRX 7XYH]

(IPMYW %RXSRME ERH 3PMZMIV 7XIVGO wW'EWL S8VERWIJIVW ERH 1MGVS

ERH 5YEWM )\TIVMQIRXEP )ZMHIRGI JVSQ /IR]JE x (ITEVXQIRX SJ -RXIVREXN
H\ HSM SVK WWVR
J)YVSTIER 9RMSR ERH 9RMXIH 2EXMSRW WI\TIVX +VSYT SR 61JYKII ERH -R
TXEXMWXMGW{-RXIVREXMSREP 6IGSQQIRHEXMSRW SR 6I1JYKII 7XEXMWXMG
ERH XLI 9RMXIH 2EXMSRW LXXTW IG IYVSTE IY IYVSWXEX HSGYQIRXW
)2 2 THJ H G GG G F G FGGG



*% 3 w6SQIl (IGPEVEXMSR SR ;SVPH *SSH 7IGYVMX] ERH ;SVPH *SSH 7Y
6SQIlI *%3

*IHIVEP +SZIVRQIRX SJ 7SQEPME ;SVPH &ERO 9RMXIH 2EXMSRW ERH )YV
(VSYKLX -QTEGX 2IIHW %WWIWWQIRX X

*SWXIV EQIW .SIP +VIIV ERH )VMO 8LSVFIGOI w% 'PEWW SJ (IGSQTS)
JGSRSQIXVMGE .SYVREP SJ XLI )GSR&EQIXVMG 7SGMIX]

*VIIQER . IRRMJIV +ISVKI 7YKEM 7XI1ZI +SSHQER &VMKMH *PERRIV] ER
W-QTVSZMRK %XXIRHERGI ERH 6IHYGMRK 'LVSRMG %WFWIRXIIMWQ x 4¢
ZIRXMSRW TYTTSVXW LXXTW EWWIXW KPSFEP [IFWMXI JMPIW GSQ
I EG JHIJHGE JHIIFE C-QTVSZMRK %WXXIRHERGI ERH 6IHYGMRK "L
%FWIRXITMWQ THJ

+PSFEP %PPMERGI JSV 'PIER 'SSOWXSZIW w+IRHIV &EWIH :MSPIRGI MR
WXSZIW ERH *YIPW x +PSFEP %PPMERGI JSV 'PIER 'SSOWXSZIW LXXTW
FMREV] HEXE 6)7396') JMPI THJ

,EYKLXSR .SREXLER ERH 7LELMHYV 6 /LERHOIV W,ERHFSSO SR 4SZIV

i SVPH &ERO LXXT HSGYQIRXW [SVPHFERO SVK GYVEXIH IR
TSZIVX] ERH MRIUYEPMX]

JPIR (IQTWXIV +MRR 8LSQEW +VELEQ .MQQ] +YIVVIVS 1EVXLE .E]JEWMRE
&EVVM wO0SGOIH (S[R ERH 01JX &ILMRH 8LI -QTEGX SJ "3:-( SR 61JYK
WMSR x ;EWLMRKXSR (' '"IRXIV JSV +PSFEP (IZIPSTQIRX LXXTW VIPMIJ[
JMPIW VIWSYVGIW PSGOIH HS[R PIJX FILMRH VIJYKIIW IGSRSQMG MRGPYWN\

,42 ,YQERMXEVMER 4VEGXMGI 2IX[SVO W1ISFMPI 4LSRI &EWIH 'EWL 8VE
/[I1R]JE )QIVKIRG] 6IWTSRWI x 3ZIVWIEW (IZIPSTQIRX -RWXMXYXIl LXXTW
QSFMPI TLSRI FEWIH GEWL XVERWJIVW PIWWSRW JVSQ XLI OIR]E IQIVKIRG]

,2YRXIV 4EYP %PER 1EG(SREPH ERH 6MGLEVH "EVXIV A0 EXIV 7YTTP] ERF
LXXTW [[[ RGFM RPQ RML KSZ TQG EVXMGPIW 41
-* -RXIVREXMSREP *MRERGI 'SVTSVEXMSR w%)'* -* OEYRGL +PSFEP

71GXSV ERH 7SGMEP )RXIVTVMWIW MR /IRJEVW /EOYREY& BEY/EIR S BMWDVM RIE Po \
PIRKI *YRHXXTW OOGJOI SVK RI[W EIGJ MJG PEYRGL KPSFEP GSQTIXMXM
WSGMEP IRXIVTVMWIW MR OIR]JEW OEOYQE VIJYKII LSWXMRK EVIE

-* -RXIVREXMSREP *MRERGI 'SVTSVEXMSR W/EOYQE EW E 1EVOIXSDOPEGI 9
E 61JYKII '"EQT ERH 8S[R MR 2SVXL[IWX /IR]JE x ;EWLMRKXSR (" -RXIVREXMSR
LXXTW [[[ MJG SVK [TW [GQ GSRRIGX J I JF HG E E E HJ J
/IEOYQE EW E 1EVOIXTPEGICZ THJ#13(!%.4)6)7 '":-('QG 10 /

-* -RXIVREXMSREP *MRERGI 'SVTSVEXMSR wW(,7 YREP]XMGEP 7TXYHMIW
JA\TPSVI XLI )JJIIGXW SJ -QTVSZIH ,SYWMRK 'SRHMXMSRW SR 1EPEVME -RJIG
%IVMGE x (,7 %REP]XMGEP 7XYHMIW 2S 97% -*' LXXTW HLWTVSKVEQ (

-* -RXIVREXMSREP *MRERGI 'SVTSVEXMSR ERH 1EVOIX7LEVI wW+IRHIV 9
KIl '"EQT ERH 8S[R J/EPSFI]IM 7IXXPIQIRX ERH 8S[R x /IR]JE -*'

-03 -RXIVREXMSREP OEFSYV 3VKERM”*"EXMSR w-03 1SRMXSV '3:-( ERF
LXXTW [[[ MPS SVK [GQWT KVSYTW TYFPMG HKVITSVXW HGSQQ HSG
[GQWC THJ

-03 -RXIVREXMSREP OEFSYV 3VKERM”A"EXMSR w-03 +PSWWEV] SYKXEXMW

MPSWXEX JMPIW (SGYQIRXW 7XEXMWXMGEP +PSWWEV] THJ

61JIVIRGIW



-03 -RXIVREXM&EREY 3VKERMMEXMSR W)RXIVTVMWI *SVQEPM"EXMSR

SVK [GQWT KVSYTW TYFPMG IHCIQT IQTCIRX MJIJTCWIIH HSGYQI
[GQWC THJ
-03 -RXIVREXMSREP OEFSYV 3VKERMM"EXMSR w+IRHIV MR )QTPS]QIRX ER
A4VSKVEQQIW ;;LEX ;SVOW JSV ;SQIR#x +IRIZE -RXIVREXMSREP OEFSYV 3JJ
[GOQWT KVSYTW TYFPMG IHCIQT HSGYQIRXW TYFPMGEXMSR [GQWC T
-03 -RXIVREXMSREP OEFSYV 3VKERMM"EXMSR W6IWSPYXMSR "'SRGIVRMRK

ERH OEFSYV 9RHIVYXMPMA"EXMSR -RXIVREXMSREP 'SRJIVIRGI SJ OEFSYV 7
[GOQWT KVSYTW TYFPMG HKVITSVXW WXEX HSGYQIRXW RSVQEXMZIMRW

JAWYMX 61JYKII 7IVZMGI w,IV *YXYVI 'LEPPIRKIW 6IGSQQIRHEXMSRW
JSV 61JYKII +MVPW x 97% LXXTW NVW RIX [T GSRXIRX YTPSEHW .67
[IF THJ

JEK[ERNE 4 1 W' LEPPIRKIW ERH 4VSWTIGXW JSV &Y MPHMRK O0SGEP 6IP]I
XMSRW SR ,YQERMXEVMER -RXIVZIRXMSR x 2EMVSFM

/IR]JE 2EXMSREP &YVIEY SJ 7TXEXMWXMGW W&EWMG 61TSVX /IR]E -R

7YVZI] [/-,&7 x 2EMVSFM [/IR]JE [/IR]JE 2EXMSREP &YVIEY SJ 7XEXMWXMGW
REHE MRHI\ TLT GEXEPSK VIPEXIHCQEXIVMEPW

IMPMG 8EPMT ERH 8LSQEW 7SLRIWIR W7EQI 5YIWXMSR FYX (MJJIVIRX %
SR 5YIWXMSRREMVI (IWMKRVW -QTEGX SR 4SZIWWXZMIE®Y VRIEFQIAZBHM | VE RX |
RS z
/12&7 [|IR]JE 2EXMSREP &YVIEY SJ 7TXEXMWXMGW w/(,7 /IR]JE (IQSKVETL
X 2EMVSFM /2&7 LXXTW HLWTVSKVEQ GSQ TYFW THJ JV JV TH.
IYVQM 34 4, %V]E / & OEQ 8 7SVELER ERH . + %]VIW wOYRK "ER
7QSOI H\TSWYVI % 7]IWXIQEXMG 61ZMI[ ERN W IKIEY ToNRE P W MW X
OEQFI *MSRE W&VMRKMRK 'PIER 7EJI %JJSVHEFPI 'SSOMRK )RIVK] X.
%KIRHE JSV %GXMSR x 7XSGOLSPQ 7XSGOLSPQ )RZMVSRQIRX -RWXMXY XI
OMRH . 4 1YXELM ERH 1 3SWXIVSQ W8ERKPIH 8MIW %P 7LRFEKF ERH

&VMKLXSR 9/
2EXMSREP 'SPPEFSVEXMRK "IRXVI JSVASWXEFVHEQREKMG 7XVIWW (MWSVHIV
QIRX SJ 487( MR %HYPXW ERH 'LMPHVIR MR 4VMQEV] ERH 7IGSRHEV] "EVI

9/ +EWOIPP LXXTW [[[ RGFM RPQ RML KSZ FSSOW 2&/
2EXMSREP 'SYRGMP JSV OE[ 6ITSVXMRK 8LI 8YVOERE 'SYRX] *MRERGI
SVK OP JMPIEHQMR THJHS[RPSEHW %GXW 8YVOERE'SYRX]*MRERGI%GX
2EXMSREP 'SYRGMP JSV OE[ 6ITSVXMRK 8LI 8YVOERE 'SYRX] 61ZIRYI %HQNM
OIR]JEPE[] SVK OP JMPIEHQMR THIJHS[RPSEHW 8YVOERE'SYRX]6IZIRYI%HQMR
2EXMSREP 'SYRGMP JSV OE[ 6ITSVXMRK w8LI /IR]JE -RISVQEXMSR ERH 'S/

26' 2SV[IKMER 61JYKII 'SYRGMP ERH -RXIVREXMSREP ,YQER 6MKLXW '"PMRMC
W7YTTSVXMRK /EOYQEVW 61JYKII 8VEHIVW 8LI -QTSVXERGI SJ &YWMR
-RIJSVQEP )GSRSQ] x 26' -,6'

26' 2SV[IKMER 61JYKII 'SYRGMP ERH 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSHEF
I9RTYFPMWLIH w6IXYVR -RXIRXMSR 7YVZI] JSV 7SYXL 7YHERIWI 61JYKIIW MR
7TIXXPIQIRX x 26' 92,'6

3v'EPPEKLER 7SVGLE *EVEL 1ERNM /IVVMI ,SPPS[E] ERH 'LVMWXMRE 0STI
YKII 6IWTSRWI *VEQI[SVO 4VSKVIWW MR /IR]JE x OSRHSR 3ZIVWIEW (I1ZIPST
[[[ SHM SVK WMXIW SHM SVK YO JMPIW VIWSYVGI HSGYQIRXW THJ

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR



3V'EPPEKLER 7SVGLE ERH +ISVKMRE 7XYVKI WHKEMRWX XLI 3HHW 61,
3ZIVWIEW (IZIPSTQIRX -RWXMXYXI

4ETI 9X~ .SLERR ERH .SLER % I1IMWXMEIR W,SYWILSPH )\TIRHMXYVI I

IMRYXI® 21[ %TTVSEGL [MXL 6IWYPXW JVSQPHSEERRWISPMG] 6IWIEVGL ;

MRK 4ETHWSPMG] 6IWIEVGL ;SVOMRK 4ETIV 7IVMIW RS LXXTW MHI
[FV[TW LXQP

4EVWMXEY (EQEVMW ERH )ZIP]R .ITOIQIM w,S[ 7GLSSP 'PSWYVIW HYV])
KMREPM”l :YPRIVEFPI 'LMPH&VBSMRIRKRYE XHYGEXMSR ER H RSXK P SIDQX RW
[[[ FVSSOMRKW IHY FPSK IHYGEXMSR TPYW HIZIPSTQIRX LS[ WG
HYVMRK GSZMH JYVXLIV QEVKMREPMAl ZYPRIVEFPI GLMPHVIR MR OIR]E

6)%", W'SYRXV] (MEKRSWXMG 6ITSVX /IR]JE x 3\JSVH 9/ 9RMZIVWMX] S
[EXIV SVK YO [T GSRXIRX YTPSEHW "(6 /IR]E ;)& THJ

61JYKII "'SRWSVXMYQ SJ /IR]E W%W]PYQ 9RHIV 8LVIEX %WWIWWMRK XLI
KIITW MR (EHEEF 61JYKII '"EQTW ERH EPSRK XLl IMKVEXMSR 'SVVMHSV x 2EM
/IRJE LXXTW VIPMIJ[IF MRX WMXIW VIPMIJ[IF MRX JMPIW VIWSYVGIW %W]F

6SHKIVW 'SV] W;LEX (SIW u7SGMEP 'SLIWMSRv 11ER JSV 6I1JYKIIW ERH}
/IR]JE X314%7 7GLSSP SJ %RXLVSTSPERKIK &PALSXKWW [[[ GSQTEW S\ EG YO
[LEX HSIW WSGMEP GSLIWMSR QIER JSV VIJYKIIW ERH LSWXW E ZMI[ JVSQ

7EQYIP ,EPP W-RRSZEXMRK 1SFMPI 7SPYXMSRW JSV 6IJYKIIW MR )EW:;
LXXTW [[[ IPVLE SVK [T GSRXIRX YTPSEHW -RRSZEXMRKCQSFMPICWS

7QMXL /MVO 7YQM 1ILXE ERH 1 *IY~ W-RHSSV %MV 4SPPYXMSRJVSQ ,
-RSQTEVEXMZI 5YERXMJMGEXMSR SJ ,IEPXL 6MWO +PSFEP ERH 6IKMSREP &
1ENSV 6MWO *EIRXBE W, 3

8YVOERE 'SYRX] +SZIVRQIRX W'SYRX] -RXIKVEXIH (IZIPSTQIRX 4PER x
OERE 'SYRX] +SZIVRQIRX LXXTW [[[ XYVOERE KS OI [T GSRXIRX YTPSE
'-(4C&SS0OC43490%6C: THJ

92 ,EFMXEX 9RMXIH 2EXMSRW ,YQER 7IXXPIQIRXW 4VSKVEQQI w% 4VE

MRK ,SYWMRK 4VSJMPIW x /IR]JE 92 ,EFMXEX LXXTW YRLEFMXEX SVK V
ECTVEGXMGEPCKYMHICISVCGSRHYGXMRKCLSYWMRKCTVSIJMPIWC CVI;

92 ;SQIR W+EMRMRK 4VSXIGXMSR JSV -RHSRIWMEVW 1MKVERX ;SVC
LXXTW [[[ YR[SQIR SVK IR RI[W WXSVMIW JIEXYVI WXSV] SJ GLERK
MRHSRIWMEW QMKVERX [SVOIVW

92 ;SQIR wW+IRHIV %WWIWWQIRX SJ /EPSFI]IM 7IXXPIQIRX ERH /EOYQE 'E
0IZIP SJ +IRHIV 1ITEMRWXVIEQMRK MR /1] 'SSVHMREXMSR 7XVYGXYVIW x /IR]
KIRHIVMROIR]E SVK [T GSRXIRX YTPSEHW [EPSFI]IM +IRHIV %WWIWW

92(4 9RMXIH 2EXMSRW (IZIPSTQIRX 4VSKVEQQI W7XVIRKXLIRMRK 7SGM!
*VEQMRK ERH 4VSKVEQQMRK -QTPMGEXMSRW x 2I[ =SVO 92(4

92,'6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 6I1JYKIIW W(YVEFPI 7
LXXTW [[[ YRLGVY SVK Ol HYVEFPI WSPYXMSRW

92,'6 9RMXIH 2ZEXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW w/l] -RHMGEX
LXXTW [[[ YRLGV SVK VIJYKII WXEXMWXMGW b XI\XI%R IWXMQEXIH

QMPPMSR EKI IRH ( XINXI(IZIPSTMRK GSYRXVMIW LSWX
VIJYKIITW ERH IRIMNYIPERW HMWTPEGIH EFVSEH XI\X!(EXE SR V

QMPPMSR [EW VITSVXIH EX QMH (

61JIVIRGIW



92,'6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 6l1JYKIIW w'3:-( ERH
ERH VIJYKIIW LXXTW WXSV]QETW EVGKMW GSQ WXSVMIW GG F H GJ F

92,6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW w(6 'SRKS
LXXTW [[[ YRLGV SVK HV GSRKS IQIVKIRG] LXQP

92,6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW W+PSFEP 8VI
MR x +IRIZE 92,6 LXXTW [[[ YRLGV SVK Il | THJ

92,6 9RMX2HXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW W/EOYQE -RJSV(
LXXTW LIPT YRLGV SVK OIR]JE OEOYQE

92,6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW w/IR]JE 61K
%W]PYQ 7110IVW .YP] X .YP] LXXTW [[[ YRLGV SVK Ol [T GSRXIRX YTF

/IR]JE -RIJISKVETLMGW  .YP] THJ

92,6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW W7SQEPME
WSQEPME LXQP

92,6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW W/-7)(4 4VS
92,'6

92,6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW W6IWIXXPIQ
LXXTW [[[ YRLGV SVK VIWIXXPIQIRX HEXE LXQP SRP] WSQI

92,6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW W-QTPIQIRXN
-HIRXMX] 1EREKIQIRX *VEQI[SVO x LXXTW [[[ YRLGV SVK VIKMWXVEXMSR Kk

92,6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW w/-7)(4

7SGMS )GSRSQMG (IZIPSTQIRX 4PER MR 8YVOERE ;IWX x 2EMVSFM 92,'6 L.
OMWIHT

92,'6 9RMXIH 2ZEXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW W/EOYQE -RX
I K] z 8S[EVHW 7YWXEMREFPI 7SPYXMSRW JSV 61JYKII ERH ,SWX 'SQC
/IEPSFI]IM 8YVOERE ;IWX [/IR]JE x /IR]JE 92,'6

92,6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW 2SV[IKMER 61JYKI
TIER 'SQQMWWMSR W/RS[PIHKI %XXMXYHI ERH 4VEGXMGI{/%4 7YVZI] E
XLl ;EWL 4VSNIGX MR /EOYQE 61JYKII '"EQT ERH /EPSFI]IM x

92,'6 9RMXIH 2EXMSRW ,MKL 'SQQMWWMSRIV JSV 61JYKIIW ERH ;MRHPI 8VYYV
W7IGSRHEV] )HYGEXMSR MR 61JYKII ,SWXMRK %VIEW MR /IR]JE 8VERWMXMS|

92,'6 9RMXIH 2ZEXMSRW MKL 'SQQMWWMSRIV JSV 6I1JYKIIW ERH ;SVPH &ERO
7TSGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR]JE :SPYQI % /EPSFI]IM 7]

IEPSFI]IM 7SGMSIGSRSQMG 7YVZI] x 2EMVSFM LXXTW [[[ YRLGV SVK C

WMXIW IEPSFI][IMC7SGMSIGSRSQMG 6ITSVX THJ

92-')* -RHSRIWME w8SSPOMX SR 'LMPH 4VSXIGXMSR MR )QIVKIRGMIW %
RIWME 92-")* LXXTW FIXXIVGEVIRIX[SVO SVK WMXIW HIJEYPX JMPIW 'L
J)QIVKIRGMIW 7TIGXMSR 7ITEVEXIH 'LMPHVIR THJ

9RMXIH 2EXMSRW W+PSFEP 'SQTEGX SR 6IJYKIIW x 2I[ =SVO 9RMXIH 2E
SVK G EIH

I9RMXIH 2EXMSRW W(ITIRHIRG] 6EXMS{XLI 9RMXIH 2EXMSRW x LXXTW
REXPMRJS MRHMGEXSVW QIXLSHSPSK]CWLIIXW HIQSKVETLMGW HITIRHIRG]

97% JSV 92,'6 w7SYXL 7YHER 6I1JYKII '"VMWMW x 97% JSV 92,'6 LXXTW [
IQIVKIRGMIW WSYXL WYHER

97% JSV 92,'6 w7SYXL 7YHER 61JYKII '"VMWMW )\TPEMRIH x LXXTW [[[ Y
WSYXL WYHER VIJYKIIl GVMWMW I\TPEMRIH ;LIVI EVI =IQIRMW  JPIIMRK

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG "'SRHMXMSRW SJ 61JYKIIW MR /IF



1QYVY EVEPEOWLQM G6ELYP 30E OIl +IXXPIV ERH 6MIXM +IRKS wb6lJ
,SWXW x ;EWLMRKXSR (' LXXT HSGYQIRXW [SVPHFERO SVK GYVEXIH IF
THJ 6):-7)( 49&0-' 8YVOERE 7SGMEP -QTEGX %YREP]WMW (IGIQFIV TF

T ERNMOY 4EWGEPMRI w;L] /IRJEVW T7ERMXEXMSR 'LEPPIRKI 6I1UYM
i SVPH &ERO &PSKW %IJVMGE 'ERFPBK 48XWDXW FPSKW [SVPHFERO SVK
[L] OIRIEW WERMXEXMSR GLEPPIRKI VIUYMVIW YVKIRX EXXIRXMSR

4 ;SVPH *SSH 4VSKVEQQI W'EQIVSSR )QIVKIRG] *SSH 7IGYVMX] %WW I\
YEV] x 'EQIVSSR 9RMXIH 2EXMSRW LXXTW HSGW [JT SVK ETM HSGYC
HS[RPSEH

4 ;SVPH *SSH 4VSKVEQQI W'SQTVILIRWMZI *SSH 71GYVMX] ERH )
IWMW T % /IR]E x [IR]E ; SVPH *SSH 4VSKVEQQI LXXTW HSGY
WXIPPIRX KVSYTW TYFPMG HSGYQIRXW IRE [JT THJIJ#CKE!

w3 ;SVPH ,IEPXL 3VKERMA"EXMSR W7ERMXEXMSR x ;SVPH ,IEPXL 3VKER
MRX RI[W VSSQ JEGX WLIIXW HIXEMP WERMXEXMSR

w3 SVPH ,IEPXL 3VKERM"A"EXMSR w;LEX %VI XLI ,IEPXL 6MWOW 6IPEX
i SVPH , [EP XL SVKERMM"EXMSR LXXTW [[[ [LS MRX [EXIVCWERMXEXMSF
IQIVKIRGMIWCUE IR

w3 ;SVPH ,IEPXL 3VKERMA"EXMSR w;LEX -W XLI IMRMQYQ 5YERXMX] SJ
LXXTW [[[ [LS MRX [EXIVCWERMXEXMSRCLIEPXL IQIVKIRGMIW UE IQIVKIRG

w3 SVPH ,IEPXL 3VKERMM"EXMSR ERH 9RMXIH 2EXMSRW -RXIVREXMSREP
92-")* w;%7, . SMRX 1SRMXSVMRK 4VSKVEQQI 6ITSVX x ;,3 92-")* LXX
SVK OIR]E [EXIV WERMXEXMSR ERH L]JKMIRI

i SVPH &ERO w;SQIR &YWMRIWW ERH XLI OE] X ;SVPH &ERO LXXT
[SVPHFERO SVK FMXWXVIEQ LERHPI THJ

i SVPH &ERO WOWMRK 1MGVS (EXE XS -RJSVQ (YVEFPI 7SPYXMSRW JSV -(4
LXXT HSGYQIRXW [SVPHFERO SVK GYVEXIH IR SPYQI % )\IGY

i SVPH &ERO wW/IR]JE +IRHIV ERH 4SZIVX] %WWIWWQIRX 61 JPIGXMRK
VIWW ERH XLI 6SEH %LIEH x ;EWLMRKXSR (' ;SVPH &ERO

i SVPH &ERO W7SGMEP %WWIWWQIRX 6ITSVX /[/IR]JE (IZIPSTQIRX 6IWTSRWI
4VSNIGX /(6(-4 %YHHMXMSREP *MRERGMRK x ;EWLMRKXSR (' ;SVPH &ERO L
SVK GYVEXIH IR 7TSGMEP EWWIWWQIRX VITSVX

i SVPH &ERO wu=IWv -R 1] &EGO]JEVH# 8LI )GSRSQMGW SJ 61JYKIIW ERH
/IEOYQE /IR]JE x /IR]JE ;SVPH &ERO ERH 92,'6

i SVPH &ERO +VSYT w8LI +PSFEP *MRHI\ (EXEFEWI x ;EWLMRKXSR ('
KPSFEPJMRHI\ [SVPHFERO SVK b XI\X!'+PSFEPP] TIVGIRX S
GLEVEGXIVMWXMGW PMOI KIRHIV ERH MRGSQI XI\XI%FSYX FMPI
VIQEMR XLVSYKL E QSFMPI QSRI] TVSZMHIV

i SVPH &ERO +VSYT W7YWXEMREFPI 61JYKII 6IXYVR 8VMKKIVW 'SRWXVEN
MRK XLI (IZIPSTQIRX 'LEPPIRKIW SJ *SVGIH (MWTPEGIQIRX x ;EWLMRKXSR ;
VIPMIJ[IF MRX WMXIW VIPMIJ[IF MRX JMPIW VIWSYVGIW 7YWXEMREFPI 613"

i SVPH :MWMSR W7SGMEP 'SLIWMSR FIX[IIR 7]JVMER 6I1JYKIIW ERH 9VFE
OIFERSR ERH .SVHER x ;SVPH :MWMSR (IZIPSTQIRX OIEVRMRK -QTEGX
9VFER OIEVRMRK ,YF LXXTW VIPMIJ[IF MRX WMXIW VIPMIJ[IF MRX JMPIW
-RXIVREXMSREP (1 7SGMEP 'SLIWMSR 6ITSVX THJ

>IXXIV 6 ERH , 6YEYHIP w/231%( 7XYH] 4EVX -- 61JYKIIWY 6MKLX XS ;S

61JIVIRGIW



WTTIRHM\IW

(I IMRMXMSRW

, SYWILSBHMW HIJMRMXMSR MW EPMKRIH [MXL [LEX MW YWIH F] XLI /IR]JE 2
12&7 ERH [EW EHETXIH XS XLI VIJYKII GSRXI\X %GGSVHMRK XS XLI /2&7

,SYWILSPH &YHKIX 7YVZI] /-,&7 LSYWILSPHW EVI KVSYTW SJ TISTPI [LS EV
GSQQSR LSYWILSPH LIEH ERH WLEVI wE GSQQSR WSYVGI SJ JSSH ERH SV M
WIRWI XLEX XLI] LEZI GSQQSR LSYWIOIITMRK EVVERKIQIRXW ? Ax &EWIH
LSYWILSPH EW [IPP EW SR XLI JIIHFEGO JVSQ XLI JMIPH XIWXMRK XEVVMIH
LSYWILSPH HIJMRMXMSR EHSTXIHE WX SUMWPEXMZGWYWRVIPEXIH TISTPI IMXL
WEQI H[IPPMRK SV RSX [LS TSSP VEXMSR GEVHW ERH VIKYPEVP] GSSO ERH

,SYWILSPH LXEHLSYWILSPH QIQFIV [LS QEOIW XLI OlI] HE] XS HE] HIGMWMSRW
,MW LIV LIEHWLMT QYWX FI EGGITXIH F] EPP XLI QIQFIVW SJ XLI LSYWILSPH

4VS+VIW JERIMMRIH YTSR VIKMWXVEXMSR 8LI :6< GPEWWMJIMIW MRHMZMHYE
EVI KVSYTW SJ TISTPI [LS wPMZI XSKIXLIV ERH MHIRXMJ] EW E JEQMIR] ERH J
WSGMEP IQSXMSREP SV IGSRSQMG HITIRHIRG] MW EWWYQIH X

6IWMHIRXMEP HEIRMVRNMRKIV SV LSYWI QEHI SJ EHSFI [MXL E TVMZEXI IRXVERG
QSVI LSYWILSPHW ERH TVS+VIW JEQMPMIW

92,6 QETTMRIKIVGMWI XS YTHEXI H[IPPMRK PSGEXMSRW MR /EOYQE VIJYKII C

:6< (IVMIMGEXMSR 6IKMWXVE2ZMSRTHBXGMWRH ZIVMIMGEXMSR SJ VIJYKII VIK
XLl 4VSIMPI +PSFEP 6IKMWXVEXMSR 7]WXIQ TVS+VIW HEXE WIX

92,'6 W-QTPIQIRXMRK 6IKMWXVEXMSR [MXLMR ER -HIRXMX] 1EREKIQIRX *VEQI[SVO x



1ET SJ 8YVOERE ;IWX MR /IR]E

%TTIRHM\IW



1ET SJ /JEOYQE 61JYKII '"EQT ERH /EPSFI]I
I XXPIQIRX

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR



6IWSYVGIW (MWXVMFYXIH MR /EOYQE "EC

'SVI 6IPMIJ -XIQW &18-3WI WIXXPMRK MR XLI GSQQYRMX] RI[P] EVVMZIH VIJY
IREFPI XLIQ XS WXEVX E RI[ PMJI 8LIWI MXIQW MRGPYHI E OMXGL]®REWW WP

*MVI[SSHW2,'6 TVSZMHIW OK SJ JMVI[SSH XS EPP VIWMHIRXW MR /EOYQE E
QSRXLW HITIRHMRK SR LSYWILSPH WMAI 8LI HMWXVMFYXMSR MW HSRI XLV
/IIR]JE %GXMSR JSV (IZIPSTQIRX 3VKERMA"EXMSR 03/%(3

*SSH &EQFE 'LEORPEOYQE JSSH MW HMWXVMFYXIH XLVSYKL E QM\IH QSHEP
FEWIH EWWMWXERGI &EQFE 'LEOYPE -R /EPSFI]IM VIJYKIIW VIGIMZI T
XLVSYKL &EQFE 'LEOYPE ERH GIVIEPW 'SVR 7S]E &PIRH

+3/ 2EXMSREP 7EJIX] 21X 4VBEKWVEBRREWSYRX] MW WYTTSVXIH XLVSYKL XLI ,YR
4VSKVEQ ,724 SRI SJ XLI JSYV KSZIVRQIRX YRGSRHMXMSREP GEWL XVERW
EVI TEVX SJ XLI ,724 VIGIMZI [/ 7L I1ZIV] X[S QSRXLW XS FERO EGGSYRXW
KIXIH LSYWILSPHW HIPMZIVIH XLVSYKL )UYMX] &ERO 8LI ,724 VSYXMRI TE]C
GIRX SJ LSYWILSPHW MR 8YVOERE

TERMXEVPOMKXWMWXVMFYXIW WERMXEV] TVSHYGXW WSET WERMXEV] TEHW
E GEWL FEWIH TVSKVEQ MR /EPSFI]JIM -R /EPSFI]IM VIJYKIIW VIGIMZI |/ 7L
ERH LSYWILSPH WM~*I 92,'6 MW TPERRMRK XS HMWXVMFYXI WERMXEV] OMX)
TVSKVEQ MR FSXL /EOYQE GEQT ERH /EPSFI]JIM WIXXPIQIRX

7TLIPXI¥JYKIIW MR /EOYQE VIGIMZI E FYMPX WLIPXIV SRGI -J VITEMVW EVI R
EVI HMWXVMFYXIH SR E RIIH FEWMW 8EFPI 4EVXRIVW MRZSPZIH SR XLI \
'LYVGLIW MR /IR]JE 2'"/ MR /EOYQE ERH 4IEGI ;MRHW .ETER 4;. MR /EPSFI]I
MW EPWS MRZSPZIH MR XLI GSRWXVYGXMSR SJ XIQTSVEV] WLIPXIVW JSV RI]
-R /EPSFI]IM WIXXPIQIRX 92,6 MQTPIQIRXW E GEWL FEWIH TVSKVEQ JSV XI
RIRX WLIPXIVW 92,'6 HMWXVMFYXIW GEWL 97 z XS FERO EGGSYRXW
VIJYKIIW [LS GER XLIR YWI XLI JYRHW XS TE] JSV PEFSV ERH QEXIVMEPW ¢
GPSWIP] QSRMXSV XLI GSRWXVYGXMSR TVSGIWW XS IRWYVI 92,'6 GSRWXVYC
SJ TIVQERIRX LSYWMRK ZEVMIW HITIRHMRK SR XLI LSYWILSPH WM~*I ,SYWILS
VIGIMZI SRI WLIPXIV [LMPI PEVKIV LSYWILSPHW [MXL QSVI XLER QIQFIVW 'V
SRI WLIPXIV GSWXW 97 [LMPI E HSYFPI WLIPXIV GSWXW 97 SEFPI

;EXIV8LI 8YVOERE 'SYRX] +SZIVRQIRX 2SV[IKMER 61JYKII 'SYRGMP 26" 4;. ¢
92,6 EVI MR GLEVKI SJ [EXIV TVSZMWMSR MR /EOYQE ;EXIV MW HMWXVMFY X
EPPSGEXIH XS IEGL FPSGO )EGL LSYWILSPH MW KMZIR E HEMP] EPPSGEXMS

8LI PMWX SJ VIWSYVGIW [EW TVITEVIH FEWIH SR XLI MRIJSVQEXMSR TVSZXIEIH EFRKISIROXL'E /EO)
-*" +IRHIV %WWIWWQIRX

%TTIRHM\IW



8%&0) ,SYWMRK QEXIVMEPW HMWXVMFYXIH MR /EOYQE GEQT ERH /EPSFI]IN

IEOYQE GEQT JEPSFI]IM WIXXPIQIRX
5YERXMX] 5YERX
TIV
-X1Q 1EXIVMEPW HIWGVMTXMSIRP X[MRMXEXIVMEPW HIWGVMTXMERIP X
Q PSRK +'- WLIIX 2EXYVEP 8YVOERE 5YEV V]
KEYKI (YQY >EEW WXSRIW
WLIIX Q GSVVYKEXIH MV SR WL IX
(YQY >EEW '+- + (YQY >EEW
,SST MVSR oK ,SST MVSR oKW
8S[IV FSPX TGW 6MZIV WERH XSR
4EH FSPX TGW &EPPEW X XSR
ITVIWW XMQFIV  JX JEXIV PMXIVW
'SSH TVIWIVZEXMBMXIVW FYXX LMRKIW JSV JVMEMRW XL|
[MRHS[W
7XIIP FYXX LMRKIWGW XS[IV FSPXW JSV XTIGW
[MRHS[W
2EMPW oK 6SSIJIMRK REMPW JSVOXMW OMXGLIR
NXIRWMSR
2EMPW oK ERH REMPW JSV XLOKW
OMXGLIR INXIRWMSR
2EMPW oK &MRHMRK [MVI OKW
6SSIMRK REMPW OK XMQFIV JSV VMRKXFIEQ
JSVQ[SVO
BEVTEYPMRW RS XMQFIV TVSTW JS\K XLI
JSVQ[SVO
4PEMR WLIIXW TPWORP REMPW JSV EWWIQPOKMRK XLI
RSVQEP WLIIXW JSVQ[SVO
6SYRH TSPIW RS "1QIRX oK FEKW
4PEMR WLIIX + TMIGI
Q Q JSV HSSV ERH
[MRHS]
4EH FSPX TMIGI
8S[IV FSPX TMIGI
+YXXIVW JMXXMRKW TNIS®MIRXW ERH
GSRRIGXMSR XS PMXIVW
6383 XERO
6IMRJSVGIQIRX FEV = TGW
6IMRIJSVGIQIRX FEV 6 TGW
XMQFIV JSV XVYWWIW

7SYVGI2,'6 /[EOYQE STIVEXMSR

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR



/[IVZMGIW 4VSZMHIH F] XLI +S/ 92,'6 ER

'EQT 'SSVHMREXMSR ERH '"EQT 1&IREKIRWRIXNEMVW 7IGVIXEVMEX 6%7 92,'6

JHYGEXM2R'6 8YVOERE 'SYRX] +SZIVRQIRX XLI I1MRMWXV] SJ )HYGEXMSR
-RXIVREXMSREP OYXLIVER ;SVPH *IHIVEXMSR 0;* ,;SVPH :MWMSR ;: 4IEGI
HSVJ 92-')* %%6 .ETER *MRRMWL 'LYVGL %MH *'% -%18,)'3() :SHEJSRI =
'SYRGMP 26" ;MRHPI -RXIVREXMSREP /IR]JE ;SVPH *SSH 4VSKVEQQI ;*4 (SF
;' SVPH[MHI OIEVRMRK 1MGVSWSJX +SSKPI SVK

JRIVK]8YVOERE 'SYRX] +SZIVRQIRX *SSH ERH %KVMGYPXYVI 3VKERMMEXMSF
%GXMSR JSV (IZIPSTQIRX 3VKERM"EXMSR 03/%(3 92,6 ;*4 ;SVPH :MWMSR

JRZMVSRQ8RXOERE 'SYRX] +SZIVRQIRX 92,'6 03/%(3
*SSH 71GYVMAX]26" ;: *%3 03/%(3

,JJEPXBYVOERE 'SYRX] +SZIVRQIRX %JVMGER -RPERH 'LYVGL %-'/ -RXIVRE.
-6' J/IR]JE 6IH '"VSWW 7SGMIX] /6'7 92,'6

OMZIPMLSSSHWWERE 'SYRX] +SZIVRQIRX 6%7 ;: 0;* 7[MWW 'SRXEGX 26' (ERM
GMP (6' *SSH JSV XLI ,YRKV] *, -WVE%-( *MPQ%MH 72: 2''/ ;*4 +-> 03/%
ERH -RGPYWMSR (SR &SWGS %%, - 92,'6 %JVMGE )RXVITVIRIYVWLMT '"SPPI

AVSXIGXMBRMPH TVSXIGXMSR ERH PIKEP 2EXMSREP ERH 8YVOERE 'SYRX]
61JYKII 'SYRGMP SJ /IR]JE 6'/ 92-")* -6' (6' -WVE%-( ;EPHSVJ 26' /6'7 2'/
("% 92*4% +-> ;. . IWYMX 6IJYKII 7IVZMGI .67

71IGYVM&l +SZIVRQIRX SJ /IR]E
TLIPXI92,'6 2''/ 4;. 92,%&-8%8

;%7, 8YVOERE 'SYRX] +SZIVRQIRX 2SV[IKMER 61JYKII 'SYRGMP 26" 4;. 8IEC

'3 ( 6IWTSRWI

-R VIWTSRWI XS XLI "3:-( TERHIQMG 92,'6 ERH TEVXRIVW LEZI TVITEVIH
ERXMFEIGMPMXMIW XVEMRIH LIEPXL GEVI [SVOIVW ERH XIEGLIVW ERH VSPF
8[S MWSPEXMSR JEGMPMXMIW [MXL E GSQFMRIH GETEGMX] SJ FIHW EVI
XMSREPP] X[S MWSPEXMSR JEGMPMXMIW EVI YRHIV TVITEVEXMSRI 88 UYE
/IEOYQE GEQT [MXL E GETEGMX] SJ FIHW 8[S EHHMXMSREP UYEVERXMRI J
92,6 MW [SVOMRK GPSWIP] [MXL XLI IMRMWXV] SJ ,IEPXL 1S, XS IRWYVI Xl
%PWS LIEPXL GEVI [SVOIVW LEZI FIIR XVEMRIH SR GEWI QEREKIQIRX ERF
XLIVQSVI SZIV GSQQYRMX] LIEPXL GEVI [SVOIVW ERH XIEGLIVW EVI GEV
SR TVIZIRXEXMZI QIEWYVIW EKEMRWX '3:-( 92,'6 ERH ;*4 EVI RS[ GEVV]MR
FYXMSRW SJ JSSH ERH GSVI VIPMIJ MXIQW MRWXIEH SJ XLI YWYEP @RSRXLP]
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MRXIVEGXMSRW 92,'6 MW EPWS MQTPIQIRXMRK "3:-( GSQQYRMGEXMSR WX\
MRGPYHMRK VEHMS 717 ;LEXW%TT ERH TYFPMG EHHVIWW 7MQMPEVP] 92
GEXMRK [MXL 'SQQYRMXMIW '['" ;SVOMRK +VSYT XLEX MW GSGLEMVIH F] REX
XS GSSVHMREXI '3:-( GSQQYRMGEXMSR ERH MRJSVQEXMSR EGXMZMXMIW
/IEPSFI]IM WIXXPIQIRX ERH LSWX GSQQYRMXMIW 92,6 ERH TEVXRIVW EVI GF
TVSZMHIH F] XLI +S/ ERH EXXIRH FM[IIOP] "3:-( TVITEVIHRIWW ERH VIWTSR!
XLlI'1S, FVMRKMRK XSKIXLIV TEVXRIVW JVSQ ;%7, WMXI TPERRMRK ERH IRI

'PEWWMIMGEXMSR SJ , SYWMRK 1EXIVMEI

-QTVSZIH | 'IQIRX :SSH TPEROW %BWFIWXSW WLIIX
QEXIVMEPW XSRI [MXL PMQI G|@BEPXQ BEQFSS 'SRGVIX
QSVXEV 8YVOERE WXMRMWLIH JPSSV TE\BWNWIDNSV
&VMGOW TSPMWLIH [SSH 'SVVYKEXIH MVSR WLIIX
"IQIRX FPSGOW :MR]P SV EWTLEPX WXVMTW
'SZIVIH EFSHI "IVEQMG XMPIW

;SSH TPEROW WLMRKPQWR X
&YVRX FVMGOW [MX|L'EEM QIR X

9RMQTVSZIH¥ERI TEPQ XVYROW | )EVXL WERH 2S VSSJ

QEXIVMEPWMLYH ERH WXMGOW (YRK +VEWW XLEXGL QEOYXM
8MR GEVHFSEVH TETIV FEKW (YRK QYH
GSVVYKEXIH MVSR (WLIIXW 4PEWXMG SV XIRX QEXI\
BLEXGLIH WXVE[ KVEWW SMR GERW
VIIHW

&EQFSS [MXL QYH
7XSRI [MXL QYH
9RGSZIVIH EHSFI
4P][SSH
'"EVHFSEVH
6IYWIH [SSH
8VYROW [MXL QYH
9RFYVRX FVMGOW
9RFYVRX FVMGOW [MXL TPEWXIV
9RFYVRX FVMGOW [MXL QYH
APEWXMG SV XIRX QEXIVMEP

7SYVGHPH!'

-t w(,7 %REP]XMGEP 7XYHMIW 9WMRK ,SYWILSPH 7YVZI] (EXE XS JYIWEBRK XBERHMX3SR\EJIS
l1EPEVME -RJIGXMSR MR 'LMPHVIR MR 7YF 7TELEVER %JVMGE x

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG "'SRHMXMSRW SJ 61JYKIIW MR /IR



OMZIPMLSSH 4VSKVEQW

%GGIWW XS JIMRERGUMBRMWAR ZMIYYIMWGE ,IPT -RXIVREXMSREP %%,- ERH %JVM
PIGXMZI %)' SJJIV WIQMJSVQEPM”IH PSERW 8LVSYKL %)' XVEHMYW MRP EG
EFSYX.SMRXP] [MXL TEVXRIVW 92',6 MW MR E TVSGIWW XS IWXEFPMWL E P.
/-:% PSER EWWIWWQIRXW ERH IRHSVWIQIRXW 8LIVI EVI RS[ X[S GSQQIVGM|
/IIR]JE 'SQQIVGMEP &ERO MR /EOYQE SJJIVMRK JMRERGMEP WIVZMGIW

%WKVMGYPXYVI ERHAQOEV@MVREH PEVKI WGEPI EKVMGYPXYVI MRMXMEXMZIW MR
JVSQ ;78* ERH SXLIV HSRSVW %%,- (6' ("% ERH O0;* TVSZMHI EKVMGYPXYVEI
JSV FSXL VIJYKIIW ERH LSWX GSQQYRMXMIW

EYWMRIWW HIZIPSTQIRX2WG6VEMEGTWV XW SZIV IMKLX EKIRGMIW MR /EOYQE ER
SJJIV PE]JIVIH FEWMG EHZERGIH ERH WIKQIRXIH XVEMRMRK JSV RI[ ERH I\
FYWMRIWW VIKMWXVEXMSR GSRWYPXERG] ERH JSPPS[ YTW

EYWMRIWW MRGYV¥EXKISR2,'6vW TEVXRIVW VIJYKIIW EVI WYTTSVXIH XS RYV
ERH WXVIRKXLIR WXEVX YTW XS QIERMRKJYPP] MQTEGX XLIMV PMZIPMLSSHYV

'SQQYRMX] FEWIH KYSYeTWMZIPMLSSHW ERH OIKEP TVSXIGXMSR TYVWYI VIKN
WIPJ LIPT KVSYTW ERH 'SQQYRMX] &EWIH 3VKERM"EXMSRW '&3W [MXLMR X
SLMW WYTTSVXW E GSRHYGMZI IREFPMRK IRZMVSRQIRX JSV IRXMXMIW XS FM
ERH WIVZMGIW

JRLERGI VIJYKII EVXMUYXMEGVERMEYMH *IHIVEXMSR 0;* PIEHW XLI /EOYQE +S
XMZl XS MHIRXMJ] ERH WYTTSVX ]JSYXL XEPIRXW MR HMJJIVIRX EVIEW

8LI PMWX SJ TVSKVEQW [EW TVSZMHIH F] 92,'6 /EOYQE STIVEXMSR FEWIB GRRKL]SPMEJIPIX u;SVC
VIWIXXPIQIRX STTSVXYRMXMIWyvY TVSHYGIH F] TVSXIGXMSR ERH PMZIPMLSSHW 92,'6 /EOYQE 2EM

%TTIRHM\IW



8]TIW SJ 61JYKII ~-HIRXMIJMGEXMSR (SGYC

8]TI SJ -RIJSVQEXMS$8GYQIR APEGI SJ M
HSGYQIRX 4YVTSWI SJ HBIRG®MXH|LSPHIV "EPMHMERRH EYXLS

(6% 8S GSRIMVQ XLEXEQIW SJ ERRI QSRXLW (6% 7LEYVM
EWIPYQ TEWWSR W MW EGBIIKIVMW SRTEYMRGMTEP 1S]S /EOYQE
EW ER EW]PYQ WGIEMN TLSXEWT®MGERX (EHEEF
IEGL TIVWSR 1SQFEWE
EKI JEQMP] 2EOYVY )PHSVIX
VIPEXMSRWLMT
2SXMIJMGBKMBRHSGYQIRX MM | RYQFI\8LI 11EV (6% O0EZMRKXSR
SJ MWWYIH XS EPP| VLBWS IREQTVMRGMTEP -WWYIH NSMRXP] F
VIGSKRMXMSRBKRMAIH EJXIREXWBREPMK]TPMGER X (6% 92,'6
8LI HSGYQERH (3& ERH EPP
GSRIMVQW VIGSKRNMMGIBRIW KITERXH | RXW
SJ VIJYKII WXEXYWPHXVVMBRHSZ1V
MRXIRHIH XS HSGYQIRK RXW
XL1I VIJYKII WXEXEWW BIVWSRW
XLl MRHMZMHYERBJLBMPRGIVR XS
XLl VIJYKII E[EMRW,'6
XLI MWWYERGI §J XLI
61JYKII -( GEVH | -X
GER FI YWIH XS|EGGIWW
EPP WIVZMGIW
1ERHEXI| 8LMW HSGYQIRX *MPI RYQFI\8LI JIEVW | *MVWX MWWYERGI
61JYKII | MW MWWYIH XS |[ERBXS REQTVMRGMTEPRI[EFPI| F] 92,'6 67(
"IVXMIMGEKIYKIIW VIGSKRRIEKMSREPMEXTITPMGEREX 92,'6 | 9RMX 6IRI[EP
16" FIJSVI .YP] ERH (3& ERHERH EPP| YRXMP JYWMXLIVRHIVXEOIR
(SGYQIRX GSRIMXERWMHMX] [SHITIRHIRXRMSXMGI | F] 92,'6
VIGSKRMXMSR SHEGW®IRX | SZIV 4VSXIGXMSR
WXEXYW 'ER FI|YWIH XS (IPMZIV] 9RMX
EGGIWW EPP WIVZMGIW
61JYKII - 4LSXS 1IEVW (6%
GEVH JMRKIVTVMRXW
ERH REQI
92 BVEZIPMRK SYXWMHI %TTPMGERX  { (6% MR
'SRZIRXMSBIR]E GSPPEFSVEXMSR
BVEZIP [MXL 92,'6
(SGYQIRX
92'8(

7SYVGIMRMWXV] SJ -RXIVMSV ERH 'SSVHMREXMSR SJ 2EXMSREP +SZIVRQIRX

S8MQIPMRI SJ (MWTPEGIQIRX )ZIRXW MR

'SYRXVMIW SJ 3VMKMR SJ /JEOYQE 61JYKIIW

8LI (IQSGVEXMG 6ITYFPMG SJ 'SRKS
MXW ZEWX XTWNRMBXIWAW GSRWXMXYXMSR EW XLI
PMZIH MR TSPMXMGEP YRVIWX GSRJPMGX ERH ZMSPIRGI ;EV ERH BFRIPMC
FITR WYTTSVXIH F] HMJJIVIRX %JVMGER GSYRXVMIW{ERH XLI KSZIVRQIRX C
[LIR E TIEGI EKVIIQIRX [EW WMKRIH MR 7SYXL %JVMGE FIX[IIR VIFIP KVSYTW

NTIVMIRGIW QYPXMTPI GSRJIJPMGXW
(IQSGVEXMG 6ITYFPMG SJ "¢

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR



21ZIVXLIPIWW EJXIV XLI TIEGI EKVIIQIRX XLI (6" LEW WIIR [EZIW SJ JMKLXM
IVR TEVXW SJ XLI GSYRXV] -R E HIZEWXEXMRK [EZI SJ ZMSPIRGI EJJIC
E ZEWX EVIE MR XLI WSYXL ERH GIRXIV SJ XLI GSYRXV] [LMGL LEW TYWLIF

MRXIVREPP] HMWTPEGIH

-R 7SQEPME GPER GSRJHAMIQIAMSRWEEXI EGXSVW ERH HVSYKLXW LEZI
TPEGIQIRX SJ RIEVP] QMPFEINDERP MESMM SRI SJ XLI TSSVIWX GSYRXVMIW MR
7TMRGI XLI 7TMEH &EVVI KSZIVRQIRX GSPPETWIH MR XLI GSYRXV] LEW I\
SJ] GSRIPMGX QSWXP] MR XLI WSYXL 7SQEPME LEW EPWS INTIVMIRGIH ZM
SZIV PERH REXYVEP VIWSYVGIW TEWXYVIPERH ERH IGSRSQMG VRHAW *YVX
TIVWSREP ZMSPIRGI ERH KIRHIV FEWIH ZMSPIRGI EVI LMKL %HHIH XS GSR.
7TSQEPME MW I\XVIQIP] ZYPRIVEFPI XS GPMQEXI WLSGOW ERH LEW PSRK I\TI\
EW JPSSHW HIWIVXMIMGEXMSR ERH PERH HIKVEHEXMSR :MSPIRGI ERH IRZ
HMWTPEGIQIRX SJ SZIV 7SQEPMW MR XLI ,SVR SJ %JVMGE ERH =I1QIR [L
TISTPI EVI HMWTPEGIH [MXLMR XLI GSYRXV] MXWIPJ

7SYXL 7YHER/ JEGIH [EV ERH GSRJPMGX XLEX LEW PIH XS QEWW HMWTP
TISTPFSYXL 7YHER MW XLI ]SYRKIWX %%JVMGER GSYRXV] -X KEMRIH MRHITIR}
JIEVW SJ WIGIWWMSRMWX [EV XLEX WXEVXIH MR YT XS VIWXEVXIH M
7TYHER LEW JEGIH GSRXMRYSYW ZMSPIRGI FIX[IIR WIGYVMX] JSVGIW ERH VIF
EW GSRSBMGYXIGIRXP] JSYRH SMP JMIPHW WMRGI MRHITIRHIRGI -R E GMZ
WERHW QSVI XS JPII -R 7ITXIQFIV E TIEGI HIEP FIX[IIR XLI KSZIVRQIRX
TEVXMIW [EW WMKRIH ,S[IZIV GSRXMRYIH SYXFVIEOW SJ ZMSPIRGI W WMRHIV X
QSVI XLER QMPPMSR 7SYXL 7YHERIWI PMZI EW VIJYKIIW TIVGIRHSI XLI

QMPPMSR LEZI FIIR MRXIVREPP] HMWTPEGIH [MXLMR 7SYXL 7YHER 7SYXL
9KERHE TIVGIRX 7YHER TIVGIRX )XLMSTME TIVGIRX /IR]E TIV

TIVGIRX

(IGEHIW SJ TVSXVEGXIH GSRIPMGXW ERH LYQER VMKLXW ZMSPEXMSRW LE
HMWTPEGIQIRX MAREGIHEMR 7YHER LEW FIIR EPQSWX RSRIVMWXIRX HYI XS [EV
WSYXL 7YHER XIRWMSRW [MXL 'LEH JMKLXMRK SZIV SMP MR %F]IM -WPEQN
QIRXW IXLRMG GPEWLIW ERH RYQIVSYW VIFIP KVSYTW GSRIPMGXWXWEMRW
EKEMRWX XLI VIIPIGXMSR SJ JSVQIV 7TYHERVW TVIWMHIRX 3QEV EP &EWLMYV |
TMRGI GSRIJPMGX LEW QEMRP] FIIR GSRGIRXVEXIH MR XLI [IWXIVR TEVX S
X[S XLMVHW SJ EPP GSRJPMGX IZIRXW MR 7YHER WMRGI XSO XNPEYXIL M R
7TYHER MW E LSWX GSYRXV] SJ VIJYKIIW QEMRP] JVSQ 7SYXL 7YHER XLIVI EV
YKIIW ERH ER IWXMQEXIH QMPPMSR 7YHERIWI LEZI FIIR MRXIVREPP] HMW

92,'6 w(6 'SRKS )QIVKIRG]x &&"' 2I[W W(IQSGVEXMG 6ITYFPMG SJ 'SRK&G 4VSIMPI{8MQI
w+PSFEP 8VIRHW *SVGIH (MWTPEGIQIRX MR X

92,'6 W7SQEPMEx *IHIVEP +SZIVRQIRX SJ 7SQEPME IX EP w 7S QB\PWIBN W@NMMXXX -QTEG X
92,'6 w+PSFEP 8VIRHW *SVGIH (MWTPEGIQIRX MR X

;) SVPH &ERO WIWMRK 1MGVS (EXE XS -RJSVQ (YVEFPI 7SPYXMSRW GSNSVM4\83 XAIVMEMORR
9RMSR 'SQQMWWMSR SJ -RUYMV] SR 7SYXL 7YHER ERH XLI 92 4ERIP SJ )\RGWKRX 6&BS\2X[WS XLI 92

w7SYXL 7YHER 4VSIJMPI{8MQIPMRIx 97% JSV 92,'6 w7SYXL 7YHER 61JYKII '"VMWMW X
w%'0)( %VQIH 'SRIPMGX 0SGEXMSR ERH )ZIRX (EXEFEWI x R H
92,'6 w+PSFEP 8VIRHW *SVGIH (MWTPEGIQIRX MR X
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A4VIGIHMRK 7SGMSIGSRSQMG 7YVZI|W JS?

ERH ,SWX

'SQQYRMXMIW MR /IR]E

7YVZI] (IXEMPW

- %!

IEOYQE
EW E 1IEVOIXTPEG
'SRWYQIV ERH 1E
7XYH] SJ E 61JYKI
'EQT ERH 8S[R MR
2SVXL[IWX /IR]E

'SRWYQIV ERH QEVOIX WXYH] [LMGL IN\EQMRIW /EOYQE GE
IXWB YKL XLI PIRW SJ E TVMZEXI JMVQ PSSOMRK XS IRXIV

VOUXWXYH] GSQTVMWIW JSYV GSQTSRIRXW ER MR HITXL V
ITWXYHMIW E WYVZI] SJ LSYWILSPHW MR /EOYQE GEQT
MRXIVZMI[W [MXL 92,'6 ERH SXLIV EKIRGMIW TVIWIRX MR /
WXYHMIW SJ TVMZEX|I GSQTERMIW EPVIEH] EGXMZI MR XLI
TSXIRXMEPP] MRXIVIWXIH MR PEYRGLMRK STIVEXMSRW XL

8LI LSYWILSPH WYVZI] MRWXVYQIRX GSZIVIH QSHYPIW SR
S[RIVWLMT EGGIWW XS JMRERGI ERH GVIHMX QEVOIXW X
IQTPS]QIRX IHYGEXMSR LSYWMRK WERMXEXMSR IRIVK]
PMXIVEG]

IMQIXVMGE 92,'6
i SVPH *SSH 4VSK
61JYKII
:YPRIVEFMPMX] 7

/IEOYQE [/IR]E

8LI WXYH] GSRXVMFYXIH XS ER MRGVIEWIH YRHIVWXERHM
POMQ@IPMLSSHW ERH XLI PIZIP ERH HMJJIVIRGIW MR ZYPRIV
VIJYKII LSYWILSPHW -X EPWS IN\TPSVIH XLI JIEWMFMPMX]
XEWWMWXERGI ERH MHIRXMJIMRK XLI QIGLERMWQW XLEX [
TPEGI XS HS WS

8LI WXYH] GSQTVMWIH XLVII TLEWIW SJ JMIPH[SVO ER MF
E WYVZI] SJ VIJYKII LSYWILSPHW ERH E JSPPS[ YT QI
INTPSVI XLI JIEWMFMPMX] SJ ZEVMSYW XEVKIXMRK QIGLEF
8LI LSYWILSPH WYVZI] MRWXVYQIRX GSZIVIH QSHYPIW SR
EGGIWW XS JMRERGI ERH GVIHMX QEVOIXW WSGMEP ERH
WIGYVMX] GSRWYQTXMSR ERH INTIRHMXYVI

'SVPH &ERO wu=I\
1] &EGO]EVH# 8LI
)GSRSQMGW SJ 61
ERH 8LIMV 7SGME
(IREQMGW MR /EO
/IRJE x /IR]JE ;SVP
&ERO ERH 92,'6

VELNRW VITSVX TVSZMHIW ER SVMKMREP EREP]WMW SJ XLI
MQTEGX SJ VIJYKIIW MR /IR]JEVW /EOYQE VIJYKII GEQT SR
JKVOERE LSWXW 8LI EYXLSVW YWI E QIXLSHSPSK] XLEX |
PTSPMG] WGIREVMSW MR E VMKSVSYW QERRIV VERKMRK J
YREEQTQIRX XLEX MW GEQT GPSWYVI

Mo LSYWILSPH WYVZI] JSV VIJYKIIW ERH LSWXW MR 8YVOEI
SXLIV XS[RW [EW GEVVMIH SYX 8LI WYVZI] MRWXVYQIRX
SR LSYWILSPH HIQSKVETL] MRGSQI ERH TIVGITXMSRW
GSRWYQTXMSR [EW EPWS GSPPIGXIH EPFIMX MR E PMQM;
MRXIRHIH XS HIXIGX WLSVX XIVQ GLERKIW MR GSRWYQTX

&IXXW %PI\ERHIV
61QGS +IIVZPMIX
'PEMVI 1EG4LIVW:
2ESLMOS 3QEXE

6SHKIVW ERH 3P|
7TXIVGO w7IPJ 61F
MR /EPSFI]IM# 7S
JGSRSQMG 3YXGS
61JYKIIW MR 2SVX
/IR]E X 61JYKI
TXYHMIW "IRXVI
IRMZIVWMX]

A
3

8LI VITSVX HVE[W SR HEXE GSPPIGXIH JVSQ XLI JMVWX S
SJ WYVZI]W XS FI GEVVMIH SYX SZIV E XLVII ]JIEV TIVMSH
SRERIP HEXE WIX [MPP FI YWIH XS GSQTEVI XLI WIPJ VIPME
$38PRSQMG MRHMGEXSVW SJ VIGIRX EVVMZEPW PMZMRK M
MERIHVXLlI /EOYQE GEQT *SGYW KVSYTW ERH WIQM WXVYGX
MERGISRHYGXIH [MXL VIJYKIIW LSWX GSQQYRMX] QIQFIVW
GWMIEMSR ERH SXLIV WXEOILSPHIVW 8LI /JEPSFI]IM VIJYKII
QMR HMXMHYEPW JVSQ 7SYXL 7YHER )XLMSTME ERH &YVYF
XUWXSZIV MRHMZMHYEPW JVSQ 7SYXL 7YHER

I

3\JSVH

8LMW MW E RSR INLEYWXMZI PMWX MRGPYHMRK WYVZIIW XLEX YWIH ERKIVIRVIRXERMZI WEQTPI

2SZIQFIV

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG "'SRHMXMSRW SJ 61JYKIIW MR /IR



7YVZI] (IXEMPW

&IXXW %PI\ERHIV
2ESLMOS 3QEXE

ERH 3PMZMIV 7XI
w6Il1JYKIlI )GSRSQM
/IR]E X 61JYKI
TXYHMIW '"IRXVI
IRMZIVWMX]

.
3

8LI WXYH] I\TPSVIW XLI HMWXMRGXMZI VIKYPEXSV] IRZMV
VIJYKIIW MR YVFER ERH GEQT GSRXI\XW 8LI VITSVX VITV
BOWXIQEXMG GSQTEVMWSR SJ IGSRSQMG SYXGSQIW JSV
IBSBRYRMXMIW 8LI HEXE GSPPIGXMSR MW FEWIH SR TEVX
IMRGPYHMRK XLI VIGVYMXQIRX ERH XVEMRMRK SJ VIJYKIIV

3\WWVHIV VIWIEVGLIVW ERH IRYQIVEXSVW 8LI HEXE [IVI GS

ERH EVSYRH FSXL 2EMVSFM ERH XLI /EOYQE VIJYKII GEQT
UYERXMXEXMZI QIXLSHW EVI FEWIH SR VITVIWIRXEXMZI| W
SJ WYVZI] VIWTSRHIRXW JVSQ XLI LSWX GSQQYR

&IXXW %PI\ERHIV
%RXSRME (IPMYW
6SHKIVW 3PMZMI
ERH 1EVME 7XMIV

W(SMRK &YWNMN
MR /EOYQE 61JYK
JRXVITVIRIYVWLM
XLl *SSH 1EVOIX
6IJYKII 7TXYHMIW
3\ JSVH 9RMZIVWM

8LI VITSVX HVE[W YTSR E FYWMRIWW WYVZI] [MXL JSSH V|
XE8VMQTEGX SJ XLI u&EQFE 'LEOYPEV &' QSHIP SJ IPIGXYV
VXAMEIRWOIVW ERH FYWMRIWW GSRXVEGXW 8LI EMQ [EW XS
RRE WXEXYW EQSRK SXLIV JEGXSVW LEW TPE]JIH MR MRJP)
RIWWVQERGI ERH QEVOIX WXVYGXYVI 8LI WXYH] MW FEW
IEWFYWMRIWW WYVZI] SJ XLVII KVSYTW SJ JSSH VIXEMPIVW
TEEFPHMGERXW YRWYGGIWWJIYP & ETTPMGERXW ERH JSSFH
RSX ETTPMIH XS FI & XVEHIVW 8LI WYVZI] XEVKIXIH EPP
IRMMWWXV] ST ETTPMGERXW XS & ERH E VERHSQ WEQTPI S
XNISSH VIXEMPIVW WEQTPIH JVSQ E 2SV[IKMER 6I1JYKII "SYF
GIRWYW IRXVITVIRIYVW SJ [LSQ GYVVIRXP] LEZI E
[IVI MRXIVZMI[IH 8LI WYVZI] [EW GSQTPIQIRXIH [MXL UYEI
GSPPIGXMSR FEWIH SR WIQM WXVYGXYVIH MRXIVZMI[W EF

1QYVY EVEPEOW
6ELYP 30OE OIl +1
ERH 6MIXM +IRKS
W6IJYKII -QTEGXW
8YVOERE ,SWXW x
&ERO

BOMW WSGMEP MQTEGX EREPIWMW HIWGVMFIW XLI GSQTP
XKPAMIR VIJYKIIW ERH XLIMV LSWX GSQQYRMX] ERH EWWIW
TSWMXMZI ERH RIKEXMZI SYXGSQIW [MXLMR XLI GYVVIRX
GE8RXINXYEPM"IH F] XLI LMWXSV] SJ MRXIVEGXMSRW FI
TE8YPH ERH XLI GIRXVEP /IR]JER KSZIVRQIRX JVSQ XLI &VM
TIVMSH XS XLI GYVVIRX EHOQMRMWXVEXMSR VIGIRX HI:
HIZSPYXMSR SMP ERH [EXIV ERH WMRGI XLl EVVI
JPS[ SJ PEVKI RYQFIVW SJ VIJYKIIW MRXS RSVXLIVR 8YVO
YRHIVWXERH XLI WSGMEP IGSRSQMIW SJ XLI 8YVOERE TIS
SJ /JEOYQE IXLRSKVETLMG ETTVSEGLIW [IVI YWIH

92,6 ;SVPH &ERQO

WORHIVWXERH
XLl 7SGMSIGSRSQ
'SRHMXMSRW SJ 6
MR /EPSFI]IM /IR]
BIWYPXW JVSQ XL

JEPSFI]IM
7SGMSIGSRSQMG
7YVZI] x

8LI /EPSFI]JIM 7SGMSIGSRSQMG 7YVZI] 7)7 IQTPS]IH E RS.
1TMRKVSEGL XS KIRIVEXMRK HEXE XLEX EVI WXEXMWXMGEP|
MAXXPIQIRXVW TSTYPEXMSR ERH GSQTEVEFPI XS XLI REXN
[ONMKMRGPYHIH E VERKI SJ WXERHEVH WSGMSIGSRSQMG M
ESYWILSPH ERH MRHMZMHYEP PIZIPW EPMKRIH [MXL XLI |
I-RXIKVEXIH ,SYWILSPH &YHKIX 7YVZI] /-,&7 ERH /IR]JE 'SF
,SYWILSPH 7YVZI] /',7 8LI 7)7 ERH IRWYMRK EREP]WMW
AVSQVPMREKWMZI WRETWLSX SJ XLI HIQSKVETLMG GLEVEGX
S PMZMRK WSGMEP GSLIWMSR ERH WTIGMJMG ZYPRIVE]

VIKEVHMRK JSSH WIGYVMX] ERH HMWEFMPMXMIW

%TTIRHM\IW



1IXLSHSPSK]
(IWMKR ERH WYVZI] MRWXVYQIRX

8LI 7)7 [EW GSRHYGXIH F] YWMRK XLI VIWYPXMRK HEXE WIX SJ 92,'6vW HII
&S XL XLI QETTMRK INNIVGMWI ERH XLI 7)7 [IVI GEVVMIH SYX MR TEVEPPIP X
92,6 6IKMWXVEXMSR (IVMIJMGEXMSR )\IVGMWI :6< LI SFEFNIGXMZI SJ X
XS YTHEXI 92,'6vW HEXEFEWI GSRXEMRMRK MRJSVQEXMSR SR 1ZIV] WLIPXIV
NI VGMWI [EW HMZMHIH MRXS X[S TLEWIW M HVSRI TLSXSKVETLW SJ XLI GE
XMJ] XLI RYQFIV SJ H[IPPMRKW SR XLI /EOYQE GEQT XIVVMXSV] ERH MM I
I1ZIV] H[IPPMRK MR XLI GEQT [MXL E RYQFIV ERH HMJJIVIRXMEXIH MJYXM WXV
RIWW H[IPPMRK ([IPPMRKW [IVI XEKKIH SR ZMWMFPI TPEGIW SJ XLI WXVYG X
*MREPP] E HEXE WIX MRGPYHMRK XLI XEK RYQFIVW SJ IEGL VIWMHIRKXMEP H
YWIH EW E WEQTPMRK JVEQI JSV XLI /JEOYQE 7)7 [LIVI H[IPPMRKW [IVI HVE[R
7IPIGXIH H[IPPMRKW [IV]I ZMWMXIH F] XVEMRIH IRYQIVEXSVW [LS GSRHYGXIH

61JYKII LSYWILSPHW EVI MHIRXMJMIH YWMRK XLI H[IPPMRK MRJSVQEXMSR
TMRK NIVEBMWQRETTMRK NIVGMWI HEXE WIX SVKERMAIH MRHMZMHYEPW MRX:¢
SV QSVI LSYWILSPHW ,SYWILSPHW [IVI WIPIGXIH EW XLI YRMX SJ SFWIVZE
[MXL REXMSREP LSYWILSPH WYVZI]IW ,SYWILSPHW EVI E WIX SJ VIPEXIH SV
XLl WEQI H[IPPMRK SV RSX [LS TSSP VEXMSR GEVHW ERH VIKYPEVP] GSSO E
%TTIRHM\ JSV HIXHMRWIKMWXVEXMSR 92,'6 KVSYTW MRHMZMHYEPW MRXS
HS RSX RIGIWWEVMP] QIIX XLI GVMXIVME XS FI GISIRWHEHIV$SHVVEW SEVQMBPRSV
IRGSQTEWWIW RS QSVI XLER SRI LSYWILSPH -R XYVR E LSYWILSPH GER FI
+VIWIEQMBMIWIHIRXMIMGEXMSR SJ LSYWILSPHW ERH TVS+VIW JEQMPMIW M|
FIKMRRMRK SJ XLI 7)7 MRXIVZMI[ *SV IEGL H[IPPMRK XLI WYVZI] WSJX[EVI
LSYWILSPH JSV XLI MRXIVZMI[ [LIVI WEQTPMRK [IMKLXW EVI YWIH XS EGGS
TVSFEFMPMXMIW HITIRHMRK SR XLI RYQFIV SJ LSYWILSPHW TIV H[IPPMRK

8LI 7)7 [EW HIWMKRIH XS TVSHYGI HEXE GSQTEVEFPI [MXL REXMSREP LSY
EwW [IE®W [MXL XLI /EPSFI]JIM 7SGMSIGSRSQMGLBHMWPIWWWS R RMYGEXMSR IQTPS]
LSYWILSPH GLEVEGXIVMWXMGW EWWIXW GSRWYQTXMSR ERH INTIRHMXYVI
REXMSREP TSZIVX] WYVZI] XLI /IR]JE -RXIKVEXIH ,SYWILSPH &YHKIX 7YVZI]
XLIVIIJSVI GSQTEVEFPI XS VIWYPXW VITSVXIH PSGEPP] ERH REXMSRHPP] 5Y|
/[I1R]JE "'SRXMRYSYW ,SYWILSPH 7YVZI] /',7 [LMGL WMRGI IRH LEW GSPPI(
XMGW SR ER ERRYEP FEWMW JSV EPP GSYRXMIW MR /IR]JE %HHMXMSREP Q¢

8LI WEQTPMRK JVEQ!I KIRIVEXIH XLVSYKL XLI QETTMRK INIVGMWI [EW MEWMBRQIRORP'MR XLI P
16<

6l KMWXIVIH MRHMZMHYEPW LEZI FSXL ER MRHMZMHYEP TVS+VIW -( ERR E TYXS +6/ Q\E R KIQ M\PX v- (
HSGYQIRX 7MRKPI MRHMZMHYEPW [LS EVI RSX TEVX SJ E JEQMP] EVEBYVYKWW WVKN EER\X TEVGSGIWW W X
VEXMSR GEVHW ERH XLYW JSSH VEXMSRW ZEV] HITIRHMRK SR XLI VIKMWXIVIH TVS+VIW JEQMP]

4VS+VIW JEQMPMIW EVI KVSYTW SJ TISTPI [LS wPMZI XSKIXLIV ERH MEXRDSNRIY LEWNT S JER KIPIVE Rt
WSGMEP IQSXMSREP SV IGSRSQMG HITIRHIRG] MW EWWYQIH x 92,'6 R BWRQHPRXINRXIMRK 61KMW
1EREKIQIRX *VEQI[SVO x

*SV MRWXERGI WSQISRI QE] EX XLI XMQI SJ VIKMWXVEXMSR LEZI MHIRNXM MXMIIH ESKRSXTS8J TIS
RS PSRKIV PMZI XSKIXLIV RSV GSSO ERH IEX XSKIXLIV 7LI [SYPH XLYTW §+# WIWMWEXNMNWRH EWX REWXX
FI TEVX SJ XLI WEQ!I LSYWILSPH 3V E TIVWSR QE] PMZI ERH IEX [MXLWHE KWISYTVSH VIWTPEQMPY R
8LI] [MPP XLIR FI TEVX SJ XLI WEQI LSYWILSPH FYX RSX FI TEVX SJ XLI WEQI TVS+VIW JEQMP]

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG "'SRHMXMSRW SJ 61JYKIIW MR /IR



ERH GVIHMX ZYPRIVEFMPMXMIW WSGMEP GSLIWMSR GFEBMYWRRE® IGURRMW G W
XSVMIW ERH HYVEFPI WSPYXMSRW [IVI EHQMRMWXIVIH XS GETXYVI WTIGM.
UYIWXMSRREMVI [EW HMZMHIH MRXS WIGXMSRW 8EFPI JMZ| SJIXILIQ EVI
/', 7 ERH RMRI EVI GSQTEVEFPI XS XLI /JEPSFI]IM WSGMSIGSRSQMG WYVZI]

8%&0) [-,&7 /', 7 /EPSFI]IM ERH /EOYQE UYIWXMSRREMVIW

5YIWXMSRREMVI QSHYPIW /-,&7 1", 7 /EPSFI]IM /EOYQE
BERHSQ LSYWILSPH WIPIGXMSR

-RJSVQIH GSRWIRX

JHYGEXMSR

)QTPS]QIRX

,SYWILSPH GLEVEGXIVMWXMGW

% W WX W

'SRWYQTXMSR ERH NTIRHMXY VI

%GGIWW XS JMRERGI

“YPRIVEFMPMXMIW

7SGMEP GSLIWMSR

'STMRK QIGLERMWQW

(MWTPEGIQIRX ERH HYVEFPI WSPYXMSRW
7SYVGIW&7 /IEPSFI]IM /IEOYQE

8LI /EOYQE 7)7 HEXE GER FI PMROIH XS 92,'6vW TVS+VIW HEXEFEWI JSV |
XEVKIXIH TVSKVERQQQMRK UYIWXMSRREMVI VIGSVHIH XLI TVS+VIW -(W SJ XLI
IREFPIW GVSWW GLIGOW ERH GSQTEVMWSRW EGVSWW XLI TVS+VIW ERH 7)7 1|
ZIVMJ]MRK XLI EGGYVEG] ERH TPEYWMFMPMX] SJ XLI HEXE MR XLI EREP]JWM
MR XLI TVS+VIW HEXEFEWI ERH XLI QSVI HIXEMPIH 7)7 MRHMGEXSVW GER F
MRIJSVQMRK XEVKIXIH TVSKVEQ HIWMKR 1SVISZIV TVS+VIW 7)7 GSQTEVMV
YRHIVWXERH XLI MQTPMGEXMSRW SJ XLI GYVVIRXP] EZEMPEFPI TVS+VIW HE
RYQFIV SJ VIJYKII TSTYPEXMSRW [SVPH[MHI

7TEQTPI WM~AI IWXMQEXMSR ERH WEQTPMRK [IMKLXW

% WEQTPI WM™l SJ RIIHIEHWXS IRWYVI E QEVKMR SJ IVVSV SJ PIWW XLER 1
HIRGI PIZIP SJ TIVGIRX JSV KVSYTW VITVIWIRXIH F] EX PIEWXS8LITWYAGIRX S
Zl] [EW HIWMKRIH XS EGGYVEXIP] IWXMQEXI WSGMSIGSRSQMG MRHMGEXSVW
SJ XLI TSTYPEXMSR XLEX LEZI EX PIEWX E TIVGIRX VITVIWIRXEXM3RMR XL
SJ IVVSV EX E GSRIJMHIRGI PIZIP SJ TIVGIRX MW GSRWMHIVIH EGGYVEXI \

LSPHW [IVI WYVZI]IH

;SVPH *SSH 4VSKVEQ OMZIPMLSSHW 'STMRK -RHI\

%TTIRHM\IW



8LI /[EOYQE 7)7 YXMPM~”IH E X[S WXEKI WEQITRMRXMVWSGWKWEKI WEQTPIW H]J
WXVEXMJIMIH F] WYFGEQT JSPPS[IH F] WIG SR PAWMEEKW [EBWMVWHYBEPRH®W XLI TV
WEQTPMRK YRMX 479 JVSQ ER YT XS HEXI PMWX SJ EPP H[IPPMRKW MR XL|
YRMX [LMGL WIVZIW EW XLI WEQTPMRK JVEQI 8LI WEQTPI [EW HVEIRYWXL I\
/IEOYQE WYFGEQTW [MXL YRMJSVQ TVSFEFMPMX] JSV /EOYQE =z *SV /EOYQ
[EW WPMKLXP] MRGVIEWIH FIGEYWI SJ LMKLIV INTIGXIH RSRVIWTSRWI 8EFPI

8%&0) 2YQFIV SJ H[IPPMRKW MR WYFGEQTW ERH WIPIGXMSR TVSFEFMPMX

/IEOYQE /JEOYQE JEOYQE JEOYQE
([IPPMRKW MR TSTYPEXMSR
([IPPMRKW MR WEQTPI
([IPPMRK WIPIGXMSR TVSFEFMPMX]
7SYVGhYXLSVWv GEPGYPEXMSRW

LI IMVWX WXEKI TVSFEFMPMXMIW MRGSVTSVEXI MRGVIEWIH WIPIGXMSR
TIMR&SVI XLER SRI H[IPIHFWREBYWILSPHW [IVI QSVI PMOIP] XS FI WEQTPIH FIC
XLIMV H[IPPMRKW LEW E GLERGI SJ FIMRK WIPIGXIH EW E 479 O0IX RKINWRPIGX
WYFGERHITy 8LI JIMVWX WXEKI WIPIGXMSR TV S F EFMPANKT] ] BERMNK[ EP P SR ML SWPRI X L
WYFGEQT GER FI NTVIWWIH EW XLI GSQTPIQIRX SJ XLI TVSFEFMPMX] XLEX RS

Twmo TuRvO

-R XLl WIGSRH WXEKI SRI LSYWILSPH [EW WIPIGXIH JVSIQYREKGOIPRPVHEHGYRVH
LSPHW QE] FI WLEVMRK XLI WEQV HEIFRNMRRIGXIH H[IPPMRK SRI LSYWILSPH
JSV XLI MRXIVZMI[ MR E WMQTP-IRVE RKIMZOQRHWER TPIN M[[RKX@RK bSYWILSPHW
XLl WIGSRH WXEKI WIPIGXMSR TVSFEFMBONXYWIMMGL LSYWILSPH

T mo
QOn Mo

8LI [IMKLXW [IVI EHNYWXIH JSV HMJJIVIRGIW MR RSRVIEQRIRW E&SYWEWW
LSPHW WSQIXMQIW GERRSX FI MRXIVZMI[IH | K FIGEYWI VITIEXIHP] RS ORS|
XLlI H[IPPMRK SV LSYWILSPHW VIJYWI XS TEVXMGMTEXI (MJJIVIRX MRXIVZMI

-R /EOYQE IEVP] JMIPH XVMEPW WLS[IH XLEX WSQI MRMXMEPP] EMKMXTHWX[ IPPIMRK W EEKIW RH EX
LEH FIIR [EWLIH E[E] F] VEMR 8LMW QSXMZEXIH E VI PMWXMRK SJ XLIEAVIWXM PP XMR GAE Q WR M KIS T
EGGSYRX JSV TSXIRXMEP TIVWMWXIRGI SJ XLI MWWYI

8LMW ETTVSEGL EWWYQIW XLEX MX MW RSX TSWWMFPI JSV E LSYWILSWPH. SRWINYPBXERISYWP]
LSYWILSPHW ERH ERSXLIV H[IPPMRK [MXL ERSXLIV SRI SV QSVI LSYWSMWSWMWP | %ERPSYMRKMXSM W
TSWWMFMPMX] [SYPH QEOI XLI WEQTPMRK HIWMKR SZIVP] GSQTPI\ .YHKXMKRXK XIVISPRXUV HEXEH E X
LSYWILSPHW QE] LEZI WYGL ER EVVERKIQIRX ERH XLI] EVI GPEWWMJIKQH ESW WLESPWHRW EBEMWIP |
QE] WPMKLXP] YRHIVIWXMQEXI XLI MQTPMIH RYQFIV SJ LSYWILSPHW MR /EOYQE

8LMW WIGSRH WEQTPMRK WXEKI [EW MQTPIQIRXIH HYVMRK JMIPH[SVOIRW>XQUWEXIVPIMRHW YEV Z | ]
H[IPPMRK XLEX LSYWIW QSVI XLER SRI LSYWILSPH WLI MW EWOIH XS IRXEW XILI IMYRWIX BEQISSWI
IEGL LSYWILSPH LIEH 8LI WYVZI] WSJX[EVI XLIR VERHSQP] WIPIGXW SRI BEXILELIWAWW LIEHW ERF
MRWXVYGXMRK XLI IRYQIVEXSYV XS SRP] MRXIVZMI[ XLMW TIVWSRvVW LSYWILSPH

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR



MRXVSHYGI ER MQFEPERGI XS XLI WEQTPI [LMGL QYWX FI GSVVIGXIH XLVSY
LMLSYWILSPHW WEQTPILH MRXISRM][W WYGGIWWIYPP] GSRHXIGIXRIS RWR WANSRGEI(
EHNYWXIH [IMKLX MW KMZIR F]

Lm
o
T mo T mo Lwm

[ m

%W TEVX SJ TSWX WXVEXMIMGEXMSR [IMKLXW [IVI WGEPIH XS XLI TSTY
8LI [IMKLXIH LSYWILSPH WM”AIW MR XLI WEQTPI HS RSX EYXSQEXMGEPP] E
XSXEPW 3R XLI SRI LERH XLMW MW FIGEYWI XLI XSXEP RYQFIV SJ LSYWILS
XS MRJSVQ XLI WEQTPMRK HIWMKR EW XLI 92,'6 VIKMWXVEXMSR WIWXIQ HS
LSPHW 3R XLI SXLIV LERH XLI HMJJIVIRX EPPSGEXMSRW SJ LSYWILSPHW X!
EVI SRP] MQTIVJIGXP] EGGSYRXIH JSV MR XLI WEQTPMRK HIWMKR ,S[IZIV
YTHEXI TVSZMHIW YT XS HEXI TSTYPEXMSR RYQFIVW TIV WYFGEQT [LMGL GE
TSWX WXVEXMIMGEXMABR IDTRIXMRV WKMEEIRT JSV LS YWGISRKRRHM W XiWbRIKS BRI
XLl IJMREP [IMKLXW EVI KMZIR F]

_ 2w
mMmWo [mMo

W mo [ Mo

JWXMQEXIW SJ REXMSREP EZIVEKIW EVI GEPGYPEXIH YWMRK&7 HEXE &7 J
YWIH XS SFXEMR IWXMQEXIW SJ XLI REXMSREP EZIVEKIW MR XLMW VIITSVX EV
VITVIWIRXEXMZI IWXMQEXIW JVSQ XLI /-,&7 HEXE EVI GSQTEVIH XS TSTYPEX
7)7 HEXE XS IREFPI GSQTEVMWSRW SJ WSGMSIGSRSQMG MRHMGEXSVW FIX
]JERW EX XLI REXMSREP ERH 8YVOERE PIZIP B8EFPI 4 ZEPYIW JVS® SRI WI
IRGIW FIX[IIR XLI /-,&7 IWXMQEXIW ERH XLI VIJYKII TSTYPEXMSR ZEPYIW EVI )
VITSVX 'SRIMHIRGI MRXIVZEPW TIVGIRX EVI EPWS TVSZMHIH JSXIWKYVIV

8%&0) TEQTPI EPPSGEXMSR JSV /-,&7

'SYRX] 2YQFIV SJ LSY

8YVOERE
2EXMSREP
7SYVGH, &7

6ETMH GSRWYQTXMSR QSHYPI

'SPPIGXMRK LSYWILSPH GSRWYQTXMSR HEXE MW QIXMEZMERKSWMEEREYV IBWI
QSWX [MHIP] QIEWYVIH YWMRK GSRWYQTXMSR EKKVIKEXIW GSRWXVYGXIH J)\
WYVZIIWEVMEXMSR MR WYVZI] QIXLSHSPSK] ERH TVSGIWWMRK WXITW LEW FI
MRK EKKVIKEXIW JSV I\EQTPI XLVSYKL TLVEWMRK SJ UYISWXMSRWI \§VXHIVPE>

JSVI QSHIPIH EJXIV XLI QSWX VIGIRX REXMSREP TSZIVX] WYVZI]W XLI /
(IEXSR ERH >EMHM W+YMHIPMRIW JSV 'SRWXVYGXMRK 'SRWYQTXMSR %KKVIKEXIW JSV ;IP.
&IIKPI IX EP W1IXLSHW SJ ,SYWILSPH 'SRWYQTXMSR 1IEWYVIQIRX XLNRSYKL #MYAEQIWX /MPN

5YIWXMSR FYX (MJJIVIRX %RWI[IV x

%TTIRHM\IW



&YHKIX 7YVZI] [-,&7 ERH XLI /[IR]JE 'SRXMRYSYW ,SYWILSPH 7YVZI] [',7
MXEXMSRW SJ STIVEXMRK MR XLI VIJYKII WIXXMRK XLMW ETTVSEGL HSIW R
SRPHR I\XIRWMZI PMWX SJ MXIQW JSV [LMGL LSYWILSPHW EVI EWOIH XS VIGE
TIVMSHW VERKMRK JVSQ WIZIR HE]W JSV JSSH XS SRI JIEV JSV WSQI HYVEFP

8LI 6ETMH 'SRWYQTXMSR 1IXLSHSPSK] 6'1 MQTVSZIW XLI IJJMGMIRG] SJ (
HEXE [LMPI HIPMZIVMRK VHEYWX MRWYEPXRWYQTXMSR PIZIPW MRGVIEWIW UYI
XIVMRK XMQIW GSRWMHIVEFP] 8LI 6'1L VIHYGIW XLI RYQFIV SJ UYIWXMSRW MF
WXMPP TVSZMHMRK VIPMEFPI FISIZOM XL $W XAVBREXKMW XW SJ JMZI WXITW *MVWX
MXIQW EVI WIPIGXIH FEWIH SR XLIMV MQTSVXERGI JSV [IPJEVI ERH GSRWY
GSRWYQTXMSR MXIQW EVI TEVXMXMSRIH MRXS STXMSREP GSRWYQTWMSR QS
STXMSREP QSHYPIW EVI VERHSQP] EWWMKRIH XS KVSYTW SJ LSYWILSPHW |
XLl GSVI QSHYPI ERH XLIMV VIWTIGXMZI STXMSREP QSHYPI *MKYVI *SY
QSHIP MQTYXIW XLI GSRWYQTXMSR SJ MXIQW GSRXEMRIH MR XLI STXMSREP
SR XLI LSYWILSPHWv GLEVEGXIVMWXMGW ERH XLIMV JSYRH EWWSGMEXMSR
%RH JMJXL XLI VIWYPXMRK GSRWYQTXMSR EKKVIKEXI MW YWIH XS IWXMQEX

-+96) %PPSGEXMSR SJ GSRWYQTXMSR MXQQWXEXMSR SJ XSXEP GSRWYQ

YWMRK 6'1 YWMRK XLI 6'1 -
- s
1SHYPI o
: 1B B -
= ~
1SHYPI o . =
N~
o

7O0MT

v

1SHYPI .

h!-;--’l

%PP UYIWXMSRW 5YIWXMSRW EWOIH ,, s s -QTYXE!

7OI‘rIT

v

7SYVGHYXLSVWv GEPGYPEXMSRW

8S JYVXLIV QMRMQMAl EHQMRMWXVEXMSR XMQIW ERH VIHYGI IRYQIVEXS'
PMWX SJ GSRWYQTXMSR MXIQW YWIH MR XLI WYVZI] MW STXMQM~IH FEWIH €
XMSEXXIVRWLI PMWX SJ GSRWYQTXMSR MXIQW YWIH MR REXMSREP WYVZI]V
GSQTEVIH XS SXLIV GSYRXVMIW 8S VIHYGI EHQMRMWXVEXMSR XMQI XLSWI
MR XLI REXMSREP WYVZI] [IVI VIQSZIH % VSFYWXRIWW XIWX IWXMQEKIW XLI
XMSR F] VIGEPGYPEXMRK XLI GSRWYQTXMSR EKKVIKEXIW JVSQ XLI /-,8&7

4ETI ERH 1MWXMEIR W, SYWILSPH )\TIRHMXYVI ERH 4SZIVX] 1IEWYVIWMKR 6WMYRXXMW V 3Q2 I
ISKEHMWLY x

AVMGIW JSV GSRWYQIH MXIQW XLEX [IVI VIGIMZIH JSV JVII [IVI VITPEGMX [KMERYXLI MXIQ WTIGM

8LI GSRWYQTXMSR MXIQW PMWX [EW XLI WEQI YWIH JSV XLI /JEPSFI]IM WEBBREPSRSQMG EWWI
GSRWYQTXMSR TEXXIVRW [IVI GEPGYPEXIH 92,'6 9RMXIH 2EXMSRW ,MKL ' EROWWMSRIV JSV 61
WIRHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR]WYPSPAYY QVSQ MRASFI]IM
/IEPSFI]IM 7SGMSIGSRSQMG 4VSIMPMRK 7YVZI] x

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR



XLl VIHYGIH PMWX SJ MXIQW %W E VIWYPX XLIVI MW ER MRGVIEW]l SERP{LI RE

TIVGIRXEKI TSMRXW ERH E GLERKI MR VYVEP ERH YVFER TSZIVX] SJ L
VIWTIGXMZIP] 8EFPI S8LIWI MQTEGXW EVI HIIQIH EGGITXEFPI JSV XLI 7)7 KI
WEQTPMRK IVVSVW EVI KIRIVEPP] GSRWMHIVEFP] LMKLIV XLER XLEXZ'SRZIV\
IVIH XLEX WSQI MXIQW LEZI HMJJIVIRX GSQQSR REQIW MR XLI GEQT EW GSQT
REQIW [IVI EHNYWXIH EGGSVHMRKP] MR XLI UYIWXMSRREMVI XS QMRMQM”"I X
MXIQW MR XLI STXMSREP QSHYPIW EVI HMWXVMFYXIH WYGL XLEX WM®RMPEV

XLEX EVI QSVI GSQQSRP] GSRWYQIH EVI WTVIEH EGVSWW STXMSREP QSHYPI\
WMQMPEVP] QIERMRKJYP GSRWYQTXMSR WLEVIW 8EFPI

8%&0) 6SFYWXRIWW GLIGO SJ GSRWYQTXMSR MXIQ VIQSZEP TSZIVX] LIEH(

[-,&7 0S[ WLEVI MXIQW
R ! R !
2EXMSREP
6YVEP
9VFER

4IVM YVFER
7SYVAAYXLSVWv GEPGYPEXMSRW

PPSGEXMSR SJ MXIQW MRXS XLI 6'1L QSHYPIW MW EPWS MRJSV@LH F] RE>
GSRWYQTXMSR MXIQW SJ XLI 7)7 UYIWXMSRREMVI EVI EPPSGEXIH MRXS SR
QSHYPIW [LMGL EPPS[W WYJIMGMIRX VIHYGXMSR SJ MXIQW JSV MRHMZMHY E
EFPI TSZIVX] IWXMQEXIW 8LI EPPSGEXMSR MW MRJSVQIH F] GSRWYQTXMSR

8LI EGGYVEG] SJ XLI EPPSGEXMSR FEWIH SR /-,&7 WLEVIW [EW X
WYQTXMSR QSHYPI ERH ER EGGSQTER]MRK TMPSX YWMRK XLI 6'1 &SXL JMIF
IWXMQEXIW JSV TSZIVX] 8LIVIISVI XLI 7)7 GSRWYQTXMSR QSHYPI MW GSQ-
GSRWYQTXMSR QSHYPI

8%&0) *SSH ERH RSRJSSH MXIQW HMWXVMFYXMSR

1SHYPI *SSH MXIQW 2SRJSSH M
'SVI

8SXEP
7SYVGHYXLSVWv GEPGYPEXMSRW

8LI JSSH ERH RSRJSSH MXIQW PMWXW EVI GSQTEVEFPI XS XLI /IR]JE -RXIKVEXRH SYXWILSPH &Y
SRKSMRK /IR]JE 'SRXMRYSYW ,SYWILSPH 7YVZI]

%TTIRHM\IW



8%&0)

'SRWYQTXMSR MXIQW

PMWX

*SSH MXIQW 2SRJSSH MXIQW
1SHYPI -XIQ 1SHYPI -XIQ

&VSOIR [LMXI VMGI EVSQESWIGLISFMPI TLSRI EMVXMQI
SV RSREVSQEXMG
'SVI 1EMAl KVEMR{PSSWI 'SV| &EF] SMP
'SV| &IERW 'SV|] &SH] PSXMSR
'SVI =IPPS[ TIEW EHMW 'SVI 'SQF XSSXLFVYWL
'SV| 3QIRE 'SVI OEYRHV] WSET FEV WSET
'SVl 'SSOMRK SMP 'SV] &VSSQ QST HYWXIV
'SV 3RMSR{FYPFW 'SV] 1EXGL FS\
'SVI 'EFFEKIW 'SVI &S]VW XVSYWIVW WLSVXW
'SVI 8SQEXSIW 'SVI &S]vW WLMVX 8 WLMVX
'SVI 7YKEV 'SVI ;SQIRVW VYFFIV WERHEPW WPMTTIVW
'SVl 'SQQSR WEPX 'SVI &YGOIXW FEWMRW
'SVI 8IE PIEZIW +EVHIRIV{JYPP TEVX XMQI
1EMAI JPSYV{PSSWI &EVFIV WIVZMGIW
1EMAI JPSYV{WMJIXIH L,EMV HVIWWMRK
"LIEX JPSYV{FVSI[R &IEYX] WIVZMGIW
*SVXMJIMIH [LIEX JPSYV| TEGOIREMP TSPMWL
7IWEQI WITHW WMQWMQ OMTWXMGO FEPQ
*SVXMJIMIH TSVVMHKI JPSYV TBS®BPHX TETIV XMWWYI TETIV
+VIIR KVEQW RHIRKY AYVWIW [EPPIXW
&VS[R FVIEH ,ERHFEKW PEHMIW
&I1J{[MXL FSRIW &EF] GEVVMEKI
&I1JI{[MXLSYX FSRIW (IXIVKIRXW
'LMGOIR QIEX FVSMPIV| OMIR]IMMVL [EWLMRK TEWX| PMUYMH
7EYWEKIW WQSOMIW LSX HSK | %MV JVIWLIRIV
(VMIH WQSOIH JMWL I\GPYHMR¥PH XEFPIXW GSYKL W]VYT XSRMG

SQIRE

*VIWL JPEZSVIH TEGOIX||H GS[[QMPO %RXM QEPEVME HVYKW
1IMPO WSYV{TEGOIXIH QEPE &SHE FSHE JEVIW FMG]GPI
*SVXMIMIH GSSOMRK JEX 'SYVMIV WIVZMGIW

OEVH JVSQ FYXGLIVMIW 8S]W ERH KEQIW

1IPSRW 41 XW TYVGLEWIW

OSUYEXW 1YWIYQ KEQI TEVO LMWXSVMGEP
'SYVKIXXIW WUYEWL QEVVS]| 4LSXSGSTIMRK WGERRMRK X]TMRK
'ETWMGYQW TMPMTMPM LSLS| 1EXIVMEP JSV GLMPHVIRVW GPSXLMRK

%YFIVKMRIW{IKKTPERX
FMVMRKERI]E

8LVIEH FYXXSRW "MTW GYJJ PMROW

4SXEXSIW -VMWL OEYRHV] HV] GPIERMRK
'EWWEZE 1IRvW GSEX
T[IXW 1IRVW WLMVX

4AMPEY QEWEPE

1IRVW ZIWXW

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IF



TUYEWLIW

*SSH MXIQW 2SRJSSH MXIQW
ISHYPRI -XIQ ISHYPRI -XIQ

&IPXW GET

*SSH JVSQ GERXIIR OMS

wWOow

&S]VW WSGOW

*SSH JVSQ ZIRHSVW

+MVPVW HVIWW

:SHOE

+MVPVW RMKLX HVIWW RMKLX [IEV

%VSQEXMG YRFVSOIR VMGI TMWRIIPRKVW GPSXLMRK
FEWQEXM IXG
+VIIR QEM”1I JVIWL &MFW

yLIEX KVEMR

1IRVW WLSI{TPEWXMGW

IMPPIX JPSYV

1IRVW WTSVXW WLSIW

"EWLI[ RYXW

'SQIRVW KYQFSSX

'EOIW

&S]vW VYFFIV WERHEPW WPMTTIVW

&EMWGYMXW

'YVXEMRW ERH EGGIWWSVMIW

4EWXE WTEKLIXXM QEG
RSSHPIW | K MRHSQMI

5EVSR

MAMPPS[W

*VIWL JMWL

'YTW KPEWWIW

9LX{PSRK PMJI QMPO

T EXIV{[EXIV WIVZMGI TVSZMHIV

K ©6SF

TEVEGIXEQS

IMPO WSYV{YRTEGOIXIH QEPE|,EMV SMP GVIEQ

1ERKSIW *EGI QEOIYT

4EWWMSR 7TLEQTSS GSRHMXMSRIV

4PYQW (ISHSVERX

NTTPIW TERMXEV] XS[IPW XEQTSRW GSXXSR [S
OIQSRW 7TYRKPEWWIW

'YGYQFIV '"ERHPIW

&I XVSSX &EPQW LIEPMRK SMRXQIRXW |
AITTIVI{ITMPMTMPM *IZIV TEMR OMPPIVW | K

4AYQTOMRW FYXXIVRYX 'EV [EWL

8MRRIH TEGOIXIH ZIKIXEFPIW |'"PYF QIQFIVWLMT JIIW

711X TSXEXS *SSHWXYJJ JSV TIXW
+MRKIV{XERKE[M"M 7TTSVXW KEQIW KIQREWMYQ JMXRIWW
'VMWTW 8: WYFWGVMTXMSR JIIW TVMZEXI
JRIVK] LIEPXL HVMRO +EQFPMRK PSXXIV] XMGOIXW GEWMRS
sMRI' I K GMHIV /MRKIJMWLIV| IXG 2IfWTETIVW
8VEHMXMSREP FIIV BEMPSVMRK GSWX JSV GPSXLIW VIT
8SFEGGS TMTI VE[ WRYJJ 1IRVW WYMX

IMVEE OLEX

1IRVW XVSYWIVW

4STGSVR

1IRVW YRHIV[IEV FS\IVW

*SVXMIMIH QEM”I JPSYV

1IRVW WSGOW

'SWX SJ QMPPMRK

8MIW WGEVZIW FS[ XMI GVEZEX 8

IMPPIX KVEMR

7LSVXW &IVQYHE

7TSVKLYQ JPSYV

;SQIRVW WOMVXW

'LMGOTIEW

;SQIRVW FPSYWIW XST

I1YXXSR KSEX QIEX

i SQIRVW WXSGOMRKW

GSRXMRYIW

%TTIRHM\IW



8%&0) 'SRXMRYIH

*SSH MXIQW 2SRJSSH MXIQW
1SHYPI -XIQ 1SHYPI -XIQ

'"EQIP QIEX 'SQIRVW WPMT OEQMWM TIXXMGSEX
3JJEPW QEXYQFS 'SQIRVW ZIWX GEQMWSPI

+SEX QMPO 'SQIRVW OMXIRKI %JVMGER HVIWW
=SKYVX /ERKE OMOSM

YKKW{I\SXMG OMIR]IRNM 'SQIRVW XMKLX GPSXLMRK

&Y XXIV SIW X

3VERKIW 1IRVW WLSIW{PIEXLIV

AMRIETTPIW 1IRVW KYQFSSX

4IEVW 'SQIRVW WLSI{TPEWXMGW
8ERKIVMRIW +MVPVW WLSIW{PIEXLIV

8VII XSQEXS +MVPVYW WTSVXW WLSIW

7TMREGL +MVPYW WERHEPW EOEPEW
JEPI{WYOYQE [MOM BEFPI GPSXL QEXW

*VIRGL FIERW JVIWL{KV/IIR PSRKEVFEKI ERH VIJYWI GSPPIGXMSR
FIERW

41EW KVIIR TIEW KEVHIR WRETEXGLQER

WRS|

S8VEHMXMSREP ZIKIXEFPIW SOWMETOMRW HMETIVW TYPPYTW JSV MRJE
TYQTOMR PIEZIW OYRH| QYVIRHE
QEXIQFIPI IXG

'SSOMRK FEREREW 41XVSPIYQ NIPP]
%VVS[ VSSXW{RHYQE 41VIYQI
'LSGSPEXI FEV OMKLXIVW
'LMPM WEYGI 9QFVIPPEW

*SSH IEXIR SYXWMHI XLl LSYW|LSPPXHVEGITXMZIW
| K LSXIPW VIWXEYVERXW ZIRHSVW
ERH OMSWOW

'EJI ERH XEOI E[E]W TV|TEVIH/ (VMZMRK PMGIRWI VIRI[EP

'LERKVEE 8E\M JEVI

'LIEX JPSYV{[LMX| RSX TEGOIH JRXV] JIIW GMRIQE HMWGS F
'"EWWEZE JPSYV 1EXIVMEP JSV [SQIRVW GPSXLMRK
7SVKLYQ KVEMR IRMXXMRK [SSP

1M\IH TSVVMHKI JPSYV RSX TEGOIH 1IRVWv SZIVGSEX ETVSR
7S]E JPSYV 1IRVW W[IEXIV GEVHMKER NIVWI]
&VIEOJEWX GIVIEP SEXW 1IRVW TENEQEW

(SPMGSW RNELM 1IRVW XVEHMXMSREP HVIWW

'LMXI FVIEH 'SQIRVW WYMXW

*VSAIR JMWL JMPPIXW 'SQIRVW NEGOIX

*VIWL YRTEGOIXIH GS[ QMPO JVMISMURVW WI[IEXIVW

GVIEQ

+L11 'SQIRVW FVEWWMIVW FVE

4E[ TE[W 'SQIRVW 8 WLMVXW

%ZSGEHS &S]VW WYMX

I9RHIVWXERHMRK XLI 7TSGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR



*SSH MXIQW 2SRJSSH MXIQW
ISHYPRI -XIQ ISHYPRI -XIQ

'SGSRYX &S]VW YRHIV[IEV

3RMSR{PIIOW +MVPW GSEXW NEGOIXW
IYWLVSSQW ERH %WMER ZIKIXEFPIW +MVPVW WYMX

=EQW 1IRVW VYFFIV WERHEPW WPMTTIVW
7YKEVGERI 'SQIRVW WLSIW{PIEXLIV

_EKKIV] WYOEVM RKYVY 'SQIRVW WTSVXW WLSIW

1EKEHM WSHMYQ FMGEVFSREX&S]VW WLSI{TPEWXMGW

*SSH WIEWSRMRK | K 6S]GS |&S]vW KYQFSSX

IRSVV 1XG

=1EW X +MVPVW WLSI{TPEWXMGW

'SGSE ERH GSGSE TVSHYGXW |6ITEMV SJ JSSX[IEV

7S]E HVMRO &PEROIXW

IMRIVEP [EXIV &IH WLIIXW FIH GSZIVW TMPPS[ GEWIW
*VYMX NYMGI 1SWUYMXS RIX

' LMWOI] 8S[IPW

&IV PEKIVW WXSYXW /IRMZIW WTSSRW JSVOW GSSOMRK WXM
"MKEVIXXIW GMKEV 8SVGLIW

2SREVSQEXMG YRFVSOIR [LMXSEXXIVMIW HV] GIPPW

VMG

&VS[R VMGI *EGMEP WIVZMIXXIW TSGOIX XMWWYIW
+VIIR QEMAI{PSSWI %IXIVWLEZI PSXMSR

+VSYRHRYXW 2EMP GYXXIV JMPIW

'S[TIEW -RWIGXMGMHI

'LIEX FYRW WGSRIW 7LS|I TSPMWL GVIEQ

4SVO (1[SVQIVW

3JJEPW PMZIV ERH OMHRI] "EGGMRIW

*VIWL TEGOIXIH GS[ QMPO 'SH LEPMFYX PMZIV SMP

'"EQIP QMPO ‘MXEQMRW

'SRHIRWIH TS[HIV QMPO '"MX] FYW QEXEXY JEVIW XS[R ERH IRZ|
1EVKEVMRI 'SYRXV] FYW QEXEXY JEVI XS[R
*SVXMJIMIH QEVKEVMRI 4SWX SJIMGI TVMZEXI VIRXEP FS\
41ERYX FYXXIV 6ITEMV SJ VEHMS 8: GSQTYXIV
'SSOMRK JEX 6IPMKMSYW FSSOW

6MTI FEREREW 1IRVW NEGOIX

+YEZEW 'SQIRVW HVIWW

OMQ| &YMFYM

"EVVSXW JEHWUYEVI LIEHWGEVJ LMNEFY
'SVMERHIV PIEZIW HERME &S]VW GSEXW NEGOIXW

EQ +MVPW XVSYWIVW WLSVXW

,SRI] +MVPVW WLMVX FPSYWI

'LIIMRK KYQ +MVPVW WOMVXW

8SQEXS WEYGI 7[IEXIV

GSRXMRYIW

%TTIRHM\IW



8%&0) 'SRXMRYIH

*SSH MXIQW 2SRJSSH MXIQW
ISHYPI -XIQ ISHYPI -XIQ

&EOMRK TS[HIV FMGEVFSREXI |+MVPVW WSGOW

'SJJII APEWXMG TERXW

7SHEW 7SGOW

,SXIP ERH VIWXEYVERX FIZIVEKIMRVW WERHEPW EOEPEW

,SXIP ERH VIWXEYVERX GEOIW|:SQIRVW WLSIW{GERZEW VYFFIV
&VERH] 7ERHEPW EOEPEW

&S]VvW WLSIW{GERZEW VYFFIV
&S]VW WTSVXW WLSIW

+MVPVW WLSIW{GERZEW VYFFIV
+MVPVYW VYFFIV WERHEPW WPMTTIVW
+MVPVW KYQFSSX

1EXXVIWWIW

'"EVTIXW ERH QEXW

APEXIW FS[PW

'SSOMRK WYJYVMEW GSSOMRK TSXW
1SFMPI QSRI] XVERWJIV GLEVKIW
"EXIV{ZIRHSVW

,SYWI WIVZERXW{JYPP TEVX XMQI
1ERMGYVI TIHMGYVI ERH JEGMEP
L,EMV HVMIV

1ERYEP WLEZIVW ERH VEASVW
8SMPIX WSET

JIEZIW [MKW ERH LEMVTMIGI
&EF] TS[HIV

,ERHOIVGLMIJW LERH WIVZMIXXIW
8SSXLTEWXI QSYXL[EWL

A[IPV]

'EXGLIW GPSGOW

7YMX FVMIJGEWI ERH XVEZIP FEKW
(MWMRJIGXERX

%RXM X]TLSMH EQSIFMGMHIW
%RXMFMSXMGW

4EVOMRK JIIW

&SHE FSHE FEVIW QSXSVG]GPI
8YO XYO JEVIW

*IVV] FSEX JEVIW

ASWXEKI JI{TEVGIP PIXXIV
%VXMIJMGMEP REXYVEP JPS[IVW
1EXIVMEP JSV QIRVW GPSXLMRK
7LSVXW OMR]EWE OETXYPE OMTE
1IRVW 8 WLMVXW

I9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR



*SSH MXIQW 2SRJSSH MXIQW
ISHYPRI -XIQ ISHYPRI -XIQ

"SQIRVW XVSYWIVW

"SQIRVWV SZIVGSEX ETVSR HYWX
"SQIRVW YRHIVTERXW FMOIVW
"SQIRVW RMKLX HVIWW

+MVPVW WPMTW

+MVPW YRHIV[IEV

6SQTIVW

7[IEXIVW NEGOIXW

1IRVW WLSIW{GERZEW VYFFIV
&S]vW WLSIW{PIEXLIV

&S]vW WERHEPW EOEPEW

*V]MRK TERW

1SFMPI LERHWIX{FEWMG WQEVXTLSRIW
'EPGYPEXSVW

7SYVGEOYQE

(IXIVQMRERXW SJ ;IPJEVI

% [IPJEVI QSHIP MW YWIH XS XIWX XLI VSFYWXRIWW SJ XLI MHIRXMJMIH G|
8S HIXIVQMRI XLI QEMR TVIHMGXSVW SJ [IPJEVI XLI JSPPS[MRK QSHIP MW |V

=M <M M

s LIVE =y MW GSRWYQTXMSR INTIRHMXYVI SRMOS ¥l MEXFW BERHSYWILSPH GLEV
JSV LSYWIMESMPyMW E RSVQEPP] ERH MRHITIRHIRXP] HMWXVMFYXIH IVVSV X
[ITPIJEVI QSHIP MW IWXMQEXIH YWMRK SVHMREV] PIEWX WUYEVIW 308 )\TIRI
QIEWYVI [IPJEVI 8LI JYPP GSRWYQTXMSR EKKVIKEXIW EVI GEPGYPEXIH YWN
HIWGVMFIH EFSZI YXMPMA"MRK E QSHIPMRK ETTVSEGL [LIVI LSYWILSPHWvV Gl
XLI STXMSREP GSRWYQTXMSR QSHYPIW JSV XLI VIQEMRMRK LSYWILSPHW 8L
XIVMWXMGW EVI GSVVIPEXIH [MXL XLI XSXEP MQTYXIH GSRWYQTXMSE 9WMR
HITIRHIRX ZEVMEFPI [SYPH XLIVIJSVI PIEH XS WTYVMSYW GSVVIPEXMSRW

8S WIPIGX XLI ZEVMEFPIW JSV XLI [IPJEVI QSHIP E VIKVIWWMSR EREP]\
HIXIVOQOMRERXW SJ [IPJEVI ERH E QIERW SJ E FEGO[EVH WXIT[MWI WIPIGXMSR
SJ TIVGIRX [EW GLSWIR JSV VIQSZERIVB{MRKI )SEHVREVH WXIT[MWI WIPIGXN
WEQI WMKRMJIJMGERGI ZEPYI KEZI WMQMPEV VIWYPXW 8LI WIPIGXIHIREVMEF
SEFPI %W E VSFYWXRIWW GLIGO XLI EWWIX MRHI\ [EW EPWS YWINH XS HI’
MW GEPGYPEXIH XLVSYKL XLI 4VMRGMTEP 'SQTSRIRX %REPIWMW 4'% YWMF
VEHMS XZ QSFMPI TLSRI JVMHKI FMG]GPI QSXSVFMOI GEV KIRINEXSV W
VS[ XEFPI WEXIPPMXlI QSWUYMXS RIX JER FIH QEXXVIWW JIRGMRK ERM

%TTIRHM\IW



8% &0) (IXIVQMRERXW SJ [IPJEVI

JN\TIRHMXYVI QSHIP %WWIX QSHIP
&EGO[EVH *SV[EVH *YPP QSHIP &EGO[EVH *S
%Kl SJ LIEH FEWI YRHIV JIEVW
z JIEVW z z z
JIEVW ERH EFSZI 2z z
*IQEPI LIEH z z z

'SYRXV] SJ SVMKMR SJ LIEH FEWI 7SYXL 7YHER

7SQEPME z z z

JXLMSTME z z z

&YVYRHM z z z z z z
(6 'SRKS

7YHER

3XLIV

/IEOYQE Z Z Z z
/IEOYQE Z Z z z
/IEOYQE z

,SYWILSPH WM~I FEWI z TIVWSRW

z 4IVWSRW z z z z
z 4IVWSRW z z z z
4IVWSRW z z z

'VS[HMRK MRHI\ FEWI QSVI XLER MRHMZMHYEPW TIV VSSQ

OIWW XLER MRHMZMHYEP TIV
VSSQ

z MRHMZMHYEPW TIV VSSQ
z MRHMZMHYEPW TIV VSSQ z z z

JHYGEXMSR PI1ZIP SJ LIEH FEWI RSRI
7SQI SV GSQTPIXI TVMQEV]

7SQl SV GSQTPIXI
WIGSRHEV]

2SXITMKRMJIJMGERGI PIZIP ERH

9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR



JN\TIRHMXYVI QSHIP %WWIX QSHIP
&EGO[EVH *SV[EVH *YPP QSHIP &EGO[EVH *S

8IGLRMGEP ZSGEXMSREP z
,MKLIV
3XLIV z z z

8]TI SJ] EGXMZMX] MR XLI PEWX HE]JW F] LIEH
&EYWMRIWW

9RTEMH NSF

%TTVIRXMGI MRXIVR

-QTVSZIH QEXIVMEP

-QTVSZIH QEXIVMEP

7SYVGI|I SJ] GSSOMRK IRIVK] FEWI GSPPIGXIH JMVI[SSH
4YVGLEWIH JMVI[SSH z

'LEVGSEP
3XLIV z

7TERMXEXMSR FEWI YRMQTVSZIH
-QTVSZIH z z Z

8]TI SJ [EPP FEWI YRMQTVSZIH
-QTVSZIH z z z

7SYVGI SJ PMKLXMRK FEWI RS PMKLXMRK
*MVI[SSH z

OEQT GERHPI XSVGL
7SPEV FMSKEW
JPIGXVMGMX] KIRIVEXSV

%WWIX
%WWIX MRHI\

GSRXMRYIW

%TTIRHM\IW



8%&0) 'SRXMRYIH

JN\TIRHMXYVI QSHIP %WWIX QSHIP
&EGO[EVH *SV[EVH *YPP QSHIP &EGO[EVH *S
=IEV SJI HMWTPEGIQIRX FEWI WMRGI

z z z z
z z z
&1JSVI z z z

6IHYGIH GSTMRK WXVEXIKMIW FEWI LMKL JSSH WIGYVMX]

1IHMYQ JSSH MRWIGYVMX] z z z
0S[ JSSH MRWIGYVM X] z z
4VSTSVXMSR SJ GLMPHVIR PIWW XLER JIEVW FEWI RSRI

z

,EZMRK E JEQMP] VIPEXMZI VIWIXXPIH
6IQMXXERGI

2
WHNYWXIH 6
7SYVGHYXLSVWv GEPGYPEXMSRW

9RHIVWXERHMRK XLI 7SGMSIGSRSQMG 'SRHMXMSRW SJ 61JYKIIW MR /IR
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