\~
kS

.
) Bnersense

Financial
Statement

Bulletin

January—-December 2022



6IGSVH LMKL SVHIV FEGOPSK EX )96 QMPPMSR

SRWLSVI [MRH TS[IV TVSNIGX TSVXJSPMS MRGVIEWIH XS 1,
/1] IMKYVIW

4VIWMHIRX ERH ")3 .YWWM ,SPSTEMRIR

3TIVEXMRK IRZMVSRQIRX MR

*MRERGMEP VIWYPX

*MRERGMEP TSWMXMSR ERH GEWL JPS]|

7TIKQIRX VIZMI[W

+VSYT TIVWSRRIP

+SZIVRERGI

7TLEVIW ERH WLEVI XVEHMRK

6IPEXIH TEVX] XVERWEGXMSRW

&EYWMRIWW WXVEXIK] ERH PSRK XIVQ JMRERGMEP XEVKIXW
6IWIEVGL ERH HIZIPSTQIRX

-RZIWXQIRXW ERH 1 %

1EVOIX SYXPSSO

1IENSV VMWOW ERH YRGIVXEMRXMIW

JWXMQEXI SJ TVSFEFPI JYXYVI HIZIPSTQIRXW
TMKRMIMGERX IZIRXW EJXIV XLI JMRERGMEP TIVMSH
(MWXVMFYXMSR SJ JYRHW XS XLI WLEVILSPHIVW
6IGSRGMPMEXMSR SJ EPXIVREXMZI TIVISVQERGI QIEWYVIW
Y%HHMXMSREP MRIJSVQEXMSR

*MRERGMEP WXEXIQIRX FYPPIXMR XEFPIW

'SRWSPMHEXIH MRGSQI WXEXIQIRX

'SRWSPMHEXIH FEPERGI WLIIX

'SRWSPMHEXIH GEWL JPS[ WXEXIQIRX

'SRWSPMHEXIH WXEXIQIRX SJ GLERKIW MR IUYMX]

2SXIW XS XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRX FYPPIXMR
'EPGYPEXMSR TVMRGMTPIW JSV OI] TIVISVQERGI MRHMGEXSVW

8LI JMKYVIW MR FVEGOIXW VIJIV XS XLI GSVVIWTSRHMRK TIVMSH SJ XLI TVIZMSYW JIEV YRPIWW SXLIV[M\
VSYRHIH SJJ JVSQ XLI NEGX JMKYVIW [LMGL QE] PIEH XS QMRSV HMWGVITERGMIW YTSR EHHMXMSR SV W
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8LI JIMKYVIW MR XLMW FYPPIXMR EVI YREYHMXIH

3'83&)6>()')1&)6

H6IZIRYI [EW )96 QMPPMSR ]JIEV SR JIEV

H )&-8(% [EW )96 QMPPMSR 8LI )&-8(% QEVKMR [EW

H %HNYWXIH )&-8(% [EW J®8PPMSR SV SJ VIZIRYI

H 8LI STIVEXMRK TVSJMX [EWMPFBMSR 8LI TVSIMX QEVKMR [EW
H 9RHMPYXIH IEVRMRKW TIV WLEVI [IVI )96

%29%6=>()')1&)6

H 61ZIRYI [EW )96 QMPPMSR ]JIEV SR JIEV

H )&-8(% [EW )96 QMPPMSR 8LI )&-8(% QEVKMR [EW

H%HNYWXIH )&-8(% [EW )96QMPPMSR SV SJ VIZIRYI

H 8LI STIVEXMRK TVSJMX [EQZMPBMSR 8LI TVSIJMX QEVKMR [EW

H 9RHMPYXIH IEVRMRKW TIV WLEVI [IVI )96

H3RWLSVI [MRH TS[IV TVSNIGX TSVXJSPMS [EW ETTVS\MQEXIP] 1; EX XLl IRH

1;

8LI SVHIV FEGOPSK WXSSH EX PFMSR

3R 3GXSFIV XLl *MRRMWL 'SQTIXMXMSR ERH 'SRWYQIV %YXLSVMX] ETTVS?2

XLVSYKL [LMGL GIVXEMR STIVEXMSR ERH QEMRXIRERGI WIVZMGIW SJ ,IPIR 3] [S

YRIVWIRWI

H3R 3GXSFIV YRIVWIRWI ERRSYRGIH XLEX MX LEH JYVXLIV WTIGMJMIH XLI J
WXVEXIK] ERH [SYPH JSGYW SR "IVS IQMWWMSR XVERWTSVX EPSRKWMHI SRWLS
WSPEV IRIVK] 8LMW WYTTSVXW XLI GSQTER]JAW PSRK XIVQ JMRERGMEP XEVKIX\

H)RIVWIRWIAW EGUYMWMXMSR SJ 9RMJIJMIH 'LEVKIVW 3] E *MRRMWL WXEVX YT [L]
TS[IV GLEVKMRK WXEXMSRW JSV IPIGXVMG ZILMGPIW [EW GSQTPIXIH SR 2SZI

H8LI SJJIVMRK SJ E )96 QMPPMSR 7IRMSV 9RWIGYVIH GSRHMXMSREPP] 'SRZIVX!
[EW GSQTPIXIH SR (IGIQFIV

H3R (IGIQFIV YRIVWIRWI ERH )PMWE WMKRIH E TVSNIGX EKVIIQIRX SJ )96
GSRWXVYGXMSR SJ ER STXMGEP JMFVI RIX[SVO MR *MRPERH

I T

%JIXIV XLI VIZMI[ TIVMSH

H 3R .ERYEV] JRIVWIRWI ERRSYRGIH XLEX XLI *MRRMWL 'SQTIXMXMSR ERH "
HIGMHIH XS IN\XIRH XLI TVSGIWWMRK SJ XLI EGUYMWMXMSR GSRGIVRMRK :SMQE:

H 3R .ERYEV] JRIVWIRWI ERRSYRGIH XLEX MX LEH WMKRIH ER EKVIIQIRX SJ
SR XLI GSRWXVYGXMSR SJ ER STXMGEP JMFVI RIX[SVO MR *MRPERH [MXL :EPSS

H 3R .ERYEV] JRIVWIRWI ERRSYRGIH XLEX MXW EHNYWXIH )&-8(% [SYPH I\GI
TSWMXMZI TVSIMX [EVRMRK

H 3R .ERYEV] JRIVWIRWI ERRSYRGIH XLEX XLI 7LEVILSPHIVWA 2SQMREXMSR
%RRE 1MIXXMRIR )RWXS -RZIWX ERH '"EVP ,EKPYRH :IVMXEW [MPP FI IPIGXIH EW

H 3R *IFVYEV] JRIVWIRWI ERRSYRGIH XLEX MX [MXLHVE[W JVSQ XLI EGUYMW

(-786-&98-32 3* *92(7 83 8,) 7,%6),30()67
8LI &SEVH SJ (MVIGXSVW SJ )RIVWIRWI TVSTSWIW XS XLI +IRIVEP 1IIXMRK XLEX X

TIVMSH .ERYEV] XS (IGIQFIV FI XVERWIJIVVIH XS XLI TVSIMX ERH PSWW
JMRERGMEP TIVMSHW ERH XLEX FEWIH SR XLI FEPERGI WLIIX XS FI EHSTXIH JSV
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HMWXVMFYXIH XS WLEVILSPHIVW JVSQ XLI MRZIWXIH YRVIWXVMGXIH IUYMX] VIWI)
GETMXEP SJ )96 TIV WLEVI M1 )96 MR XSXEP 8LI VIXYVR SJ GETMXE
MRWXEPQIRXW

8LI IMVWX MRWXEPQIRX )96 TIV WLEVI WLEPP FI TEMH XS WLEVILSPHIVW XLE
'SQTER]JAW WLEVILSPHIVWA VIKMWXIV QEMRXEMRIH F] )YVSGPIEV *MRPERH 3] SR
MRWXEPQIRX SJ XLI VIXYVR SJ GETMXEP SR %TVMP 8LI &SEVH SJ (MVIGXSVYV

MRWXEPQIRX SJ XLI VIXYVR SJ GETMXEP WLEPP FI TEMH EW JVSQ 1E]

8LI WIGSRH MRWXEPQIRX )96 TIV WLEVI WLEPP FI TEMH XS WLEVILSPHIVW XL
'SQTER]JAW WLEVILSPHIVWA VIKMWXIV QEMRXEMRIH F] )YVSGPIEV *MRPERH 3] SR
MRWXEPQIRX SJ XLI VIXYVR SJ GETMXEP EW PEXIV HIGMHIH F] XLI &SEVH SJ (MVI
HIGMHI XLI VIGSVH HEXI ERH XLI TE]J]QIRX HEXI JSV XLI WIGSRH MRWXEPQIRX SJ X
QIIXMRK XS FI LIPH MR 3GXSFIV 8LI VIGSVH HEXI JSV XLI WIGSRH MRWXEPQIR
TPERRIH XS FI SR 2SZIQFIV ERH XLI TE]J]QIRX HEXI EW JVSQ 2SZIQFIV

%GGSVHMRK XS XLI TVSTSWEP RS HMZMHIRH [SYPH FI TEMH FEWIH SR XLI FEPER
JMRERGMEP TIVMSH

+9-(%2') *36 8,) ¥.2062'-%0 =)%6

-R JRIVWIRWIAW VIZIRYI MW INTIGXIH XS FI MR XLI VERKI SJ )96 > QMPPM S
MR XLI VERKI SJ )96 > QMPPMSR

JRIVWIRWIAW FYWMRIWW IRZMVSRQIRX MW IWXMQEXIH XS FI HIZIPSTMRK JEZSYVE
XS KVS[ ;I LEZI QEREKIH XS EGGIPIVEXI XLI [MRH TS[IV TSVXJSPMS HIZIPSTQIRX |
XLl WEQI HIZIPSTQIRX GSRXMRYIW 4VSIMXEFMPMX] [MPP FI MQTEGXIH F] XLI MQT
WIWXIQ EW [IPP EW SR KSMRK MRZIWXQIRXW MR HIZIPSTMRK XLI SJJWLSVI [MRH T
EGGIPIVEXMSR SJ SRWLSVI [MRH TS[IV TVSNIGX HIZIPSTQIRX %X XLI IRH SJ X
ER SJJIVMRK SJ )96 QMPPMSR GSRZIVXMFPI FSRH MR SVHIV XS MQTPIQIRX XLIW

&3%6( 3* (-6)'8367A 6)4368 %2( *-2%2'-%0 78%8)1)287

8LI %RRYEP +IRIVEP 1IIXMRK SJ )RIVWIRWI -RXIVREXMSREP 4PG MW WGLIHYPI
%I R 8Ll GSQTER] AV&SEVH SJ( M GSWM WMPGSRZI Rl X.I %RRYEP+ | RI VEPL | | XRK W TEVEX B

JRIVWIRWIAW *MRERGMEP 7XEXIQIRXW ERH &SEVH SJ (MVIGXSVWA 6ITSVX )7)* '
7TXEXIQIRX ERH 6IQYRIVEXMSR 6ITSVX JSV [MPP FI TYFPMWLIH HYVMRK XLI [IlC
%PP VITSVXW [MPP FI EZEMPEFPI SR XL[[GC SR VERRAWW GBGBEWMRIMRXZIWXSVW

)& ' %78

% [IFGEWX JSV QIHME VITVIWIRXEXMZIW MRZIWXSVW ERH EREP]WXW [MPP FI LIP}
TQ 8LI [IFGEWX MW LIPH MR *MRRMWL 8LI [IFGEWX IRERWHRWSPPNSIHIIES \WWMZ3 B M
U VIWYPX
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3TIVEXMRK TVSIMX )96
3TIVEXMRK TVSJIMX

6IWYPX JSV XLI TIVMSH )96
JUYMX] VEXMS

+IEVMRK

6IXYVR SR IUYMX]

JEVRMRKW TIV WLEVI YRHMPYXIH )96
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[EW GLEVEGXIVMWIH F] KVS[MRK KISTSPMXMGEP XIRWMSRW KF
YRGIVXEMRX] ERH XLI IRIVK] GVMWMW MR )YVSTI EPP SJ [LMGL E°
EKKVIWWMZI 6YWWMER EXXEGO SR 90VEMRI MR *IFVYEV] -R XL
XLI TEWX ]JIEV [EW X[SJSPH JSV )RIVWIRWI 3YV VIZIRYI MRGVIEWIF
QMPPMSR ERH XLI SVHIV FEGOPSK MRGVIEWIH WMKRMJIJMGERXP] F
JSV MRWXERGI F] QYPXMTPMIV 1JJIGXW SJ XLI [EV [LMGL GSYPH F
MRGVIEWI MR ZSPYQIW

-R XLI WYQQIV [I [IVI EPVIEH] ERXMGMTEXMRK XLEX XLI JYPP JIEV [SYPH FI GLEP!
TVSIMXEFMPMX] %PXLSYKL SYV EHNYWXIH )&-8(% I\GIIHIH XLI YTNDEXEHHKYMHERG
PS[EX )96 QMPPMSR 8LI MQTVSZIQIRX SJ XLI TVSIMXEFMPMX] SJ SYV GS\

XLI XST SJ XLI QEREKIQIRXAW EKIRHE ERH [I EVI EGXMZIP] GSRXMRYMRK SYV QIE
EVSYRH %X XLI WEQI XMQI LS[IZIV MX MW Q] TPIEWYVI XS ERRSYRGI XLEX XLI M
WXVEXIK] LEZI EPVIEH] FIKYR XS FI VIJPIGXIH MR SVHIVW VIGIMZIH 3YV SVHIV FE
GIRX GSQTEVIH [MXL XLI IRH SJ ERH KVI[ XS )96 QMPPMSR

8LI WXVSRK SVHIV FEGOPSK KMZIW YW E KSSH WXEVXMRK TSMRX JSV XLI ]JIEV -R
TYFPMWLIH XSHE] [I IWXMQEXI XLEX XLI FYWMRIWW IRZMVSRQIRX MW HIZIPSTMRK
JSV MW INTIGXIH XS FI MR XLI VERKI SJ )96 > QMPPMSR 8LI EHNYWXIH )&-¢
XLI VERKI SJ )96 > QMPPMSR ;I LEZlI QEREKIH XS EGGIPIVEXI XLI [MRH TS[IV TE&
ERH [I EWWYQI XLEX XLI WEQI HIZIPSTQIRX GSRXMRYIW 4VSIJMXEFMPMX] [MPP FI
MQTPIQIRXEXMSR SJ XLI RI[ )64 WIWXIQ EW [IPP EW SR KSMRK MRZIWXQIRXW MR |
TS[IV FYWMRIWW ERH EGGIPIVEXMSR SJ SRWLSVI [MRH TS[IV TVSNIGX HIZIPSTQIR
HIZIPSTQIRX TVSNIGXW XS TVSGIIH WS XLEX XLI] [MPP RSX FYVHIR SYV TVSIJMXEF
GERIN\TI GXXLI ) &8( %XS CSRARYI XS MGV EW

8S SYV HMWETTSMRXQIRX XLI *MRRMWL 'SQTIXMXMSR ERH 'SRWYQIV %YXLSVMX]
XVERWEGXMSR PIH YW XS [MXLHVE[ JVSQ MX %GGSVHMRK XS SYV EWWIWWQIRX >
E KSSH VBFYX8R JISVGM EXRK HI ZI ISTNRK ERH Q ENRENRNRK CVWAGEPAH R GSQ Q YRMEXBRWERH Rl { S\O
MRJIJVEWXVYGXYVI JSV XLI [LSPI SJ *MRPERH ,S[I1ZIV XLI RSR MQTPIQIRXEXMSR S
RS 1 JJ GXSRX.I SFN Gl WSJ SYVKVWS[ X VWAEX K] ERH XLI NEXENRQ | RX -R [ I TNGG ITHIHM®R
MQTPIQIRXMRK SYV WXVEXIK] MR QER] JVSRXW
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-R XLI XLMVH UYEVXIV SYV SVHIV FEGOPSK VIEGLIH VIGSVH PIZIPW [MXL XLI MRG
XLl TVSZMWMSR SJ XLI STIVEXMSR ERH QEMRXIRERGI WIVZMGIW XLEX [IVI XVERW
GSQTER] XS )RIVWIRWI EW TEVX SJ E FYWMRIWW XVERWJIV -R 3GXSFIV [I EGUYN
QERYJEGXYVIW JEWX ERH LMKL TS[IV GLEVKMRK WXEXMSRW JSV IPIGXVMG ZILMG
MXW JMVWX WMKRMJMGERX SVHIV E HIPMZIV] SJ LIEZ] HYX] JEWX GLEVKMRK WM}
(IGIQFIV [I EPWS ERRSYRGIH XLEX )RIVWIRWI [MPP HIPMZIV WXVYGXYVEP GSQTSH
WYFWXEXMSRW XS XLI (ERMWL &PEHX -RHYWXVMIW E PIEHMRK )YVSTIER TVSZMH
TS[IV TPERXW *SV EVSYRH E ]JIEV [l LEZI FIIR MRZIWXMRK MR XLI VEQT YT SJ )RI
EPVIEH] XLMW JMVWX TVSNIGX VYRRMRK YRXMP XLI WIGSRH UYEVXIV SJ [MP
1 RX]JPYSXS TVSHYGXMSR JEGMPMXMIW 3VHIVW VIPEXIH XS XLI GSVI STIVEXMSRYV
EPWS HIZIPSTIH JEZSYVEFP]

-R EHHMXMSR XS WXVSRK GSVI FYWMRIWWIW [I [ERX XS JSGYW SR WIIOMRK KVS]
JSYRHEXMSRW VIRI[EFPI IRIVK] ERH *IVS IQMWWMSR XVERWTSVX 3VHIVW VIGIM
MRXI SIWSM [ MHTS[ | VERH) : GLEWKNMK FYWRI VW WEM | ZMil RG SJ SYVKM EXWGGE WM ML XLI W

JSGYW EVIEW SJ SYV WTIGMJMIH KVS[XL WXVEXIK] 8SHE] [I LEZI EPWS VITSVXIH
EHZERG QI RXM XLI HI ZI BSTQI RXSIX.I SRW.SM [ MHTS[ | VTSN GXTSVXISR8 %XX| | RH SJ Al
TVSNIGX TSVXJSPMS [EW EPVIEH] ETTVS\MQEXIP] 1; [LIVIEW MR 7ITXIQFIV MX

sMXL SYV WSPEV TS[IV TVSNIGXW XLI WMAI SJ SYV VIRI[EFPI IRIVK] TVSNIGX TSV)
1; [LMGL KMZIW YW E WSPMH KVSYRH SR [LMGL XS FYMPH SYV XEVKIX XS LEZ
[MRH ERH 1; WSPEV TS[IV TVSHYGXMSR

&IWMHIW XLIWI )RIVWIRWI TVSNIGXW [l EVI EPWS E GS S[RIV MR 4 < E TVSHYGIV
7TSPYXMSRWA ,EVNEZEPXE TPERX MW *MRPERHAW IJMVWX MRHYWXVMEP WGEPI KV
TVSKVIWWMRK XS XLI GSRWERMGHAMIBWRXEKIMSR WXSRI SJ XLI TPERX [EW PEMH N
;1 GSRWMHIV LIHVSKIR XS TPE] E WMKRMJIJMGERX VSPI MR XLI KVIIR XVERWMXMSR
IREFPMRK *"IVS IQMWWMSR LIEZ] XVERWTSXX FEREHRI ESIWPTHWYEK 4 < MR IN\IGYXMF
HIZIPSTQIRX

;1 LEZI WIX SYVWIPZIW EQFMXMSYW JMRERGMEP XEVKIXW SJ )96 QMPPMSR MR
TVSIMXEFMPMX] )&-8(% F] 8LMW KVS[XL EPWS VIUYMVIW JMRERGMEP MRZIW
(IGIQFIV [I MWWYIH RIVWIRWIAW JMVWX GSRZIVXMFPI FSRH VEMWMRK E XSXEP
ERH SXLIV FYWMRIWW HIZIPSTQIRXW EQSRK EHHMXMSREP TYVTSWIW ;I EVI HIPNM
FSXL RI[ ERH JSVQIV MRZIWXSVW LEZlI WLS[R XLVSYKL XLIMV MRZIWXQIRXW MR )R
ERI REFR VSIXI )YWSTI ER | RI \K] XERVWASR
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8LI SRKSMRK IRIVK] XVERWMXMSR MW E KPSFEP TLIRSQIRSR XLEX [MPP GLERKI X!
IQMWWMSR ERH VIRI[EFPI IRIVK] WSPYXMSRW 8LI MQTEGXW SJ XLI IRIVK] XVERW!|
GLERKIW MR IRIVK] TVSHYGXMSR QIXLSHW ERH XLI XVERWMXMSR [MPP EPWS WLE
JYXYVI [MXL ZEVMSYW WIGXSVW FIGSQMRK QSVI GPSWIP] MRXIVX[MRIH -R P
WYTTSVX JRIVWIRWIAW FYWMRIWW VIQEMRIH YRGLERKIH HIWTMXI YRGIVXEMRXMI!
ERH FYWMRIWW MR KIRIVEP

8LI 6YWWMER EXXEGO SR 90VEMRI MR *IFVYEV] GEYWIH KPSFEP KISTSPMXMGE
MRGVIEWI ERH LEH E RIKEXMZI MQTEGX SR KPSFEP IGSRSQMG HIZIPSTQIRX 8LM)
JRIVWIRWIAW STIVEXMRK IRZMVSRQIRX HYVMRK 8LI EZEMPEFMPMX] SJ GIVXEN

IWTIGMEPP] HYVMRK XLI JMVWX LEPJ SJ XLI ]JIEV ERH XLI PEGO SJ WYTTP] GEYWI
GSRWMHIVEFP] [LMGL MW [L] WSQI GYWXSQIVW TSWXTSRIH TVSNIGX WXEVXW %YV
ERH JYIP TVMGIW MR TEVXMGYPEV MRGVIEWIH WMKRMJIJMGERXP] %PXLSYKL TVM
XS[EVHW XLI IRH SJ XLI ]JIEV ERH WSQI VE[ QEXIVMEP TVMGIW EVI FEGO EX XLIMV
GSRXMRYIW XS FI IPIZEXIH MR XLI QEVOIXW XLEX EVI VIPIZERX XS )RIVWIRWI 8L
&EPXMG GSYRXVMIW [LIVI LMKL [EKI MRIPEXMSR LEW MRGVIEWIH GSWXW

-RGVIEWIH YRGIVXEMRX] EFSYX IGSRSQMG HIZIPSTQIRX ERH XLI MRGVIEWI MR MR
MRJPEXMSR LEZI LEH E RIKEXMZI MQTEGX SR GYWXSQIVWA MRZIWXQIRX IRZMVSR
WYJIMGMIRG] MR " IVS IQMWWMSR IRIVK] WSPYXMSRW MW FIMRK MRGVIEWIH MR )’
TVSNIGXW XS WXEVX IEVPMIV XLER TPERRIH 3ZIVEPP XLI KIRIVEP QEVOIX WMXY |
EVIEW VIQEMRIH KSSH MR HIWTMXI XLI MQTEGXW SJ XLI 6YWWMER EXXEGO St
WYQQIV GSVSREZMVYW MRIJIGXMSRW FIKER XS MRGVIEWI XS[EVHW XLI IRH SJ XL|
FYWMRIWW STIVEXMSRW LEZI FIIR PMQMXIH

36()6 &%'/03+

8LI SVHIV FEGOPSK KVI[ F] ERH [EWQMBP8IRSVHIV FEGOPSK MRGVIEWIH WMKRN
MR XLI 7TQEVX -RHYWXV] WIKQIRX [LIVI XLl XLMVH UYEVXIV SVHIV FEGOPSK MRGP
EKVIIQIRX [MXL XLI IRIVK] GSQTER] ,IPIR -RGPYHMRK XLI STXMSRW XS I\XIRH XLI
EKVIIQIRX XSXEPW )96 QMPPMSR 8LI SVHIV FEGOPSK EPWS HIZIPSTIH WXVSRK
-RALI ' SRRI MM ERH -RX VREXBREP3 T1 VEXSRWW KQ | RAW XLI S\HI VFEGORSK HI GM EW H

3VHIV FEGOPSK F] WIKQIRX

1)96 'LERKI
7TQEVX -RHYWXV]

4s[1V

'SRRIGXMZMX]

-RXIVREXMSREP 3TIVEXMSRW

+VSYT
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6):)29) %2( 463*-8%&-0-8=

61ZIRYIF] WIKQIRX

)96 XLSYWERH > > > >
7TQEVX -RHYWXV]

4s[IV

'SRRIGXMZMX]

-RXIVREXMSREP 3TIVEXMSRW

-XIQW RSX EPPSGEXIH XS FYWMRIWW EVIEW

8SXEP

)&-8(% F] WIKQIRX

)96 XLSYWERH > > > >
7QEVX -RHYWXV]

4s[IV

"'SRRIGXMZMX]

-RXIVREXMSREP 3TIVEXMSRW

-XIQW RSX EPPSGEXIH XS FYWMRIWW EVIEW

8SXEP

61ZIRYIl F] XEVKIX EVIE

)96 XLSYWERH > > > >
*MRRMWL WMXIW

-RXIVREXMSREP WMXIW

8SXEP

3GXSFIV>(IGIQFIV

8LI +VSYTAW VIZIRYI MRGVIEWRH [EW )96 QMPPMSR 6IZIRYI MRGVIEWIH MR EI|
WIKQIRXW 6I1ZIRYlI MRGVIEWIH TEVXMGYPEVP] WXVSRKP] MR XLI -RXIVREXMSREP

)&-8(% HIGVIEWIH FERH [EW )96 QMPPMSR 8LI )&-8(% QEVKMR)&ES%

MRGVIEWIH WMKRMJMGERXP] MR XLl 4S[IV WIKQIRX FYX HIGVIEWIH MR EPP XLI S.
VIZMI[ TIVMSH [EW MQTVSZIH F] E VIGSKRMXMSR SJ )96 QMPPMSR JVSQ [MRH T
TVSKVIWWIH QSVI VETMHP] XLER INTIGXIH 3R XLI SXLIV LERH )&-8(% MW FYVHIRI
FSSOIH VIPEXIH XS GIVXEMR TVSNIGXW [LSWI TVSIMXEFMPMX] [EW FYVHIRIH QENM
&EPXMGW %W XS SXLIV SR KSMRK TVSNIGXW GSQTIRWEXMSR VIKEVHMRK MRJPE.
GYWXSQIVW ERH MRJPEXMSR LEW FIIR XEOIR MRXS EGGSYRX MR RI[ GSRXVEGXW
[EW EPWS FYVHIRIH F] MRZIWXQIRXW MR SJJWLSVI [MRH TS[IV ERH MR E RI[ )64 W
SJ )96 QMPPMSR -R XLl GSQTEVMWSR TIVMSH )&-8(% MRGPYHIW XLI VIGSKRM )
KSSH[MPP JVSQ XLI JEZSYVEFPI EGUYMWMXMSR SJ 4SVM 3JJWLSVI 'SRWXVYGXMS

%BHNYWXIH )&-8(% HIGVIEVERHFJEW )96 QMPPMSR SV SJ VIZIRYI 8LI RIX
MQTEGX SJ MXIQW EJJIGXMRK GSQTEVEFMPMX] [EW )96 QMPPMSR QEMRP] EVM
GSQTIXMXMSR EYXLSVMX] W TVSGIWWMRK GSWXW VIKEVHMRK XLl GERGIPPIH :SM
TIVWSRRIP GSWXW VIPEXIH XS VIHYRHERGMIW ERH TVSGIWW MRXIKVEXMSR GSWX
MRXIKVEXMSR SJ )QTS[IV ERH )RIVWIRWI -R XLI GSQTEVMWSR TIVMSH XLI QSWX
GSQTEVEFMPMX] XSXEPPIH )96 QMPPMSR ERH [IVI VIPEXIH XS VIWXVYGXYVMRK
HMKMXEP YRMX

8LI STIVEXMRK TVSIJMX HIGVERWIHE®] )96 QMPPMSR 8LI TVSIMX QEVKMR [EW

)2)67)27) -28)62%8-32%0 40' ° .%29%6=>()')1&)6



_ERYEV]>(IGIQFIV

61ZIRYl MRGVIEWIH ERH [EW )96 QMPPMSR 6IZIRYI MRGVIEWIH MR EPP WIKQ
7TQEVX -RHYWXV]

)&-8(% HIGVIEWIH FERH [EW )96 QMPPMSR 8LI )&-8(% QEVKMR)&ES %
HIGVIEWIH JIEV SR ]JIEV MR EPP WIKQIRXW I\GITX 4S[IV )(-8(% JSV XLl JMRERGME]
)96 QMPPMSR VIGSKRMWIH JVSQ [MRH TS[IV TVSNIGXW )96 QMPPMSR MR M)
VIGSKRMXMSR SJ RIKEXMZI KSSH[MPP JVSQ XLl EGUYMWMXMSR SJ 1IKEXYYPM 3]
8IPMRI 3] ERH ER EHNYWXQIRX XS XLI GSRXMRKIRX GSRWMHIVEXMSR VIPEXIH XS
'SRWXVYGXMSRW 3] )&-8(% [EW FYVHIRIH F] MRZIWXQIRXW MR SJJWLSVI [MRH TS
[MXL E XSXEP MQTEGX SJ )96 QMPPMSR )96 QMPPMSR GSWXW VIPEXIH XS 1
PSWW XLEX [EW FSSOIH MR XLI JSYVXL UYEVXIV VIPEXIH XS GIVXEMR TVSNIGXW
FYVHIRIH QEMRP] HYl XS LMKL MRJPEXMSR MR XLI &EPXMGW %W XS SXLIV SR KSI
VIKEVHMRK MRJPEXMSR LEW FIIR EKVIIH [MXL GYWXSQIVW ERH MRJPEXMSR LEW
GSRXVEGXW 8LI GSQTEVMWSR JMKYVI JSV MRGPYHIW )96 QMPPMSR MR KEN
EW [IPP EW E VIGSKRMXMSR SJ )96 QMPPMSR MR RIKEXMZI KSSH[MPP EVMWMRH
4SVM 3JIJWLSVI 'SRWXVYGXMSRW 3]

%HNYWXIH )&-8(% HIGVIEWEIRHF]JEW )96 QMPPMSR SV SJ VIZIRYI 8LI RIX
MQTEGX SJ MXIQW EJJIGXMRK GSQTEVEFMPMX] [EW )96 QMPPMSR QEMRP] EVM
GSQTIXMXMSR EYXLSVMX] W TVSGIWWMRK GSWXW VIKEVHMRK XLI :SMQEXIP EGUY
IEVP] TVSZMWMSRW MR TIVWSRRIP GSWXW VIPEXIH XS VIHYRHERGMIW ERH T\
XS XLI IMREPMWEXMSR SJ XLI MRXIKVEXMSR SJ )QTS[IV ERH )RIVWIRWI -R XLI GS
WMKRMIMGERX MXIQW EJJIGXMRK GSQTEVEFMPMX] XSXEPPIH )96 QMPPMSR ER
ERH XLI GPSWMRK SJ XLI HMKMXEP YRMX

8LI STIVEXMRK TVSIMX HIGVERWIHE®] )96 QMPPMSR 8LI TVSIMX QE\N (MR [EW

7SQI GYWXSQIVW VIWTSRHIH XS XLI KVS[MRK YRGIVXEMRX] MR XLI KPSFEP IGSRS
WXEVXW ERH XLI TVSKVIWW SJ WSQI TVSNIGXW XLEX LEH EPVIEH] WXEVXIH WPS]|
WMXYEXMSR ERH MXW VMTTPI 1JJIGXW LEZI EPWS VIWYPXIH MR ER MRGVIEWI MR
JVSQ XLI KPSFEP QEVOIX WMXYEXMSR GSRXVMFYXIH XS PS[IV TVSIMXEFMPMX] HY
8LI MQTEGXW SJ XLI GSVSREZMVYW TERHIQMG SR )RIVWIRWIAW FYWMRIWW STIVE
WYQQIV FYX WMGORIWW EFWIRGIW FIKER XS MRGVIEWI EKEMR XS[EVHW XLI IRH
TERHIQMG LEW EJJIGXIH XLI GSQTER]JAW TVSIMXEFMPMX] XS WSQI INXIRX FYX MX

1SVI HIXEMPIH WIKQIRX WTIGMJMG MRJSVQEXMSR MW TVIWIRXIH YRHIV C7IKQIRX

463%-8 &)*36) 8%<)7 6)7908 *36 8,) 4)6-3( %2( )%62-2+7 4)6 7,%6)

3GXSFIV>(IGIQFIV

21X JMRERGMEP INTIRWIW MR 3GXSFIV>(IGIQFIV [IVI )96 QMPPMSR
8LI VIWYPX FIJSVI XE\IW [EW QMPPMSR MR 3GXSFIV>(IGIQFIV ERH XLI VIW
[EW )96 QMPPMSR

9RHMPYXIH IEVRMRKW TIV WLEVI [IVI )96
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_ERYEV]>(IGIQFIV

2IX IMRERGMEP INTIRWIW MR .ERYEV]>(IGIQFIV [IVI )96 QMPPMSR MRGPY|
MQTEMVQIRX VIPEXIH XS XLI MRZIWXQIRX MR *IRRSZSMQE F] =VMXX NMIR :SMQE :
8LI XSXEP PMEFMPMXMIW VIPEXIH XS *IRRSZSMQE QE] MRGVIEWI XS )96 QMPPN

8LI VIWYPX FIJSVI XE\IW [EW )96 QMPPMSR MR .ERYEV]>(IGIQFIV ERH XLI \
)96 QMPPMSR
9RHMPYXIH IEVRMRKW TIV WLEVI [IVI )96

%7, *03; %2( *-2%2'-%0 437-8-32

3GXSFIV>(IGIQFIV

'"EWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW MR 3GXSFIV>(IGIQFIV [EW )96 QN
QEMRP] HYlI XS E TSWMXMZI GLERKI MR XLI VIWYPX

'"EWL JPS[ JVSQ MRZIWXMRK EGXMZMXMIW MR 3GXSFIV>(IGIQFIV [EW )96 Q
'"EWL JPS[ JVSQ JMRERGMRK EGXMZMXMIW MR 3GXSFIV>(IGIQFIV [EW )96 (

JMRERGMRK EGXMZMXMIW MRGVIEWIH HYI XS MWWYERGI SJ XLI GSRZIVXMFPI FSR

_ERYEV]>(IGIQFIV
'"EWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW MR .ERYEV]>(IGIQFIV [EW )96 Ql

"EWL JPS[ JVSQ MRZIWXMRK EGXMZMXMIW MR .ERYEV]>(IGIQFIV [EW )96 Q
)96 QPSR NRZI WQ | RXNR 4 < 7SPYXSRW3 ]

'"EWL JPS[ JVSQ JMRERGMRK EGXMZMXMIW MR .ERYEV]>(IGIQFIV [EW )96 Q
HMZMHIRHW TEMH PSER VITE]QIRXW ERH XLI GSRZIVXMFPI FSRH MWWYIH EX XLI

8LI +VSYTAW GEWL ERH GEWL IUYMZEPIRXW XSXEPPIH )96 QMPPMSR EX X
'"EWL ERH GEWL IUYMZEPIRXW MRGVIEWIH F] )96 QMPPMSR GSQTEVIH [MXL XLI
)96 QMIBRASQ X.I | RHSI7I TX QFIV

8LI +VSYTAW FEPERGI WLIIX XBXEP WXSSRMRXPMSR EX XLI IRH SJ 8LI KVS[XL I
QEMRP] NTPEMRIH F] EGUYMWMXMSRW

JUYMX] WXSSH EX )96 QMPPMSR EX XLI IRH SJ OMEFMPMXMIW EQSYRX
QMPPMSR %X XLI IRH SJ XLI VIZMI[ TIVMSH XLI IUYMX] VEXMS [EW ERH

6IXYVR SR IUYMX] MR XLI VIZMI[ TIVMSH [EW

*-2%2'-%0 %66%2+)1)287

2Il IMRERGMRK TEGOEKI

3R .YRI JRIVWIRWI ERRSYRGIH XLEX MX LEH GSQTPIXIH RIKSXMEXMSRW SR
GSRWMWXMRK SJ X[S WIRMSV PSERW E VIZSPZMRK GVIHMX JEGMPMX] ERH WIZIVI
VIGIMZEFPI JMRERGMRK JEGMPMXMIW 8LI JYRHMRK MW YWIH JSV STIVEXMSREP F
QEREKIQIRX
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8LI IMRERGMRK TEGOEKI MRGPYHIW X[S WIRMSVY PSERW XSXEPPMRK )96 QMPP
EW E GSQQMXXIH VIZSPZMRK GVIHMX JEGMPMX] SJ )96 QMPPMSR [LMGL IREFPIW
MQTEGX SJ WIEWSREP GLERKIW MR [SVOMRK GETMXEP SR MXW FYWMRIWW STIVE>

-R XSXEP XLI GSQTER] LEW EGGIWW XS EGGSYRXW VIGIMZEFPI JMRERGMRK JEGM
8LI RI[ JEGWMVIWEGGSYRXJSV)96  QMMBRSIX| XSXEP

(YVMRK XLI JSYVXL UYEVXIV JRIVWIRWI EKVIIH SR QSHMIJMGEXMSRW SR XLI G
VIPEXMSR XS XLI GSRZIVXMFPI FSRH [MXL MXW JMRERGMIVW -X [EW EKVIIH XLEX
MRXIVTVIXIH EW WYFSVHMREXIH PSER ERH XVIEXIH EW IUYMX] [LIR QIEWYVMRK E
XLl GSZIRERX EFSYX MRXIVIWX FIEVMRK RIX HIFX XS )&-8(% XLI GSRZIVXMFPI FS|
PSER [LMGL MW RSX EGGSYRXIH EW MRXIVIWX FIEVMRK HIFX -R EHHMXMSR XS XL
[LMGL [MPP ETTP] MJ XLI MRXIVIWX FIEVMRK RIX HIFX XS )&-8(% GSZIRERX MW R
EPSRKWMHI [MXL XLI IUYMX] VEXMS GSZIRERX 8LVIWLSPH ZEPYI JSV XLI 1IMRMQY
QMPPMSR IYVSW ERH XLI GSQTER] VITSVXW MX XS MXW JMRERGMIVW SR E QSRXL
LEW XLI VMKLX XS QEOI EHNYWXQIRXW SJ E QE\MQYQ SJ QMPPMSR IYVSW HYVMI
OMUYMHMX] GSZIRERX VIPEXIH XS GIVXEMR EHNYWXQIRX MXIQW 8LI KVSYT JYPJN
ERH XLI QEREKIQIRX JSVIWIIW XLEX XLI] [MPP FI JYPIJMPPIH JSV QSRXLW JSVIE"

-R EHHMXMSR XLI KYEVERXII PMQMX [EW MRGVIEWIH F] QMPPMSR IYVSW GSQTE
SJ .YRI ERH GYVVIRXP] )RIVWIRWI LEW EGGIWW XS E XSXEP SJ )96 QMPPMSR M

%X XLI IRH SJ JRIVWIRWI LEH )96 QMPPMSR MR WIRMSY PSERW MR YWI

'SRZIVXMFPI FSRH

3R (IGIQFIV JRIVWIRWI -RXIVREXMSREP 4PG SJJIVIH 7IRMSV 9RWIGYVIH GSRI
RSXIW [MXL E RSQMREP ZEPYI SJ EVSYRH )96 > QMPPMSR XS FI WYFWGVMFIH J
MRZIWXSVW ERH IPMKMFPI GSYRXIVTEVXMIW 8LI RSXIW EVI HYI SR .ERYEV]

GSQTER] ERRSYRGIH XLEX MX LEH GSQTPIXIH MXW SJJIVMRK SJ E GSRZIVXMFPI F

3R (IGIQFIV MR EGGSVHERGI [MXL XLI &SEVH SJ (MVIGXSVWA TVSTSWEP )R
+IRIVEP 1IIXMRK HIGMHIH XS EYXLSVMWI XLI &SEVH XS HIGMHI SR XLI MWWYI| SJ V
LSPHIVW XS WLEVIW MR XLI GSQTER] XS XLI SVMKMREP WYFWGVMFIVW SJ XLI GSF
ERH SV XLSWI [LS LEH TYVGLEWIH GSRZIVXMFPI RSXIW EJXIV WYFWGVMTXMSR W:
GSRZIVXIH MRXS WLEVIW MR EGGSVHERGI [MXL XLI XIVQW ERH GSRHMXMSRW SJ >

%JXIV XLI )AXVESVHMREV] +IRIVEP 1IIXMRK XLI GSQTER]JAW &SEVH SJ (MVIGXSVW
EYXLSVMWEXMSR KVERXIH F] XLI )\AXVESVHMREV] +IRIVEP 1IIXMRK XS MWWYI V
LSPHIVW XS WLEVIW MR EGGSVHERGI [MXL GLETXIV WIGXMSR SJ XLI OMQMXIH
WTIGMEP VMKLXW EVI XMIH XS XLI GSRZIVXMFPI RSXIW ERH GERRSX FI WITEVEXI}

JEGL RSXI [MXL E RSQMREP ZEPYI SJ )96 TVSZMHIW MXW LSPHIV [MXL SRI V
VMKLX IRXMXPIW MXW LSPHIV XS RI[] WLEVIW MR XLI GSQTER] 8LI MRMXMEP
FITR WIX EX )96 -J EPP XLI GSRZIVXMFPI RSXIW EVI I\GLERKIH JSV RI[ WLEVIW
MRMXMEP IN\GLERKI TVMGI XLI RYQFIV SJ RI[ WLEVIW MR XLI GSQTER] XS FI MWW
[MPP FI RS QSVI XLER SV EVSYRH SJ XLI XSXEP RYQFIV SJ WLEVIW SR
1IMXMRK EVSYRH [LIR XLI HMPYXMSR 1JJIGX MW GSRWMHIVIH 8LI IN\GLERKI T

EGGSVHERGI [MXL XLI XIVQW ERH GSRHMXMSRW -J XLI INGLERKI TVMGI MW EHNY\
MWWYIH FEWIH SR XLI GSRZIVXMFPI RSXIW RIIHW XS FI MRGVIEWIH XLI MRGVIEW
MWWYIH [MPP FI HIXIVQMRIH WITEVEXIP] MR EGGSVHERGI [MXL XLI OMQMXIH OMEF

8LI WTIGMEP VMKLXW IRXMXPMRK XLIMV LSPHIVW XS WLEVIW [IVI IRXIVIH MRXS X
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8LI 7TQEVX -RHYWXV] WIKQIRX LIPTW GYWXSQIVW MQTVSZI| XLI VIPMEFMPMX] SJ XL
X TIIBVIRG SIX| MQENMNX RERA STI VEXSRWSLI WKQ | RXHI ZI ISTWHMNMEPVSFYXSRWISVID TVSZRK
TVSHYGXMZMX] ERH TVSZMHIW VIWSYVGI ERH GSRXVEGXMRK WIVZMGIW ERH WYF(
WIVZMGIW JSV HSQIWXMG ERH MRXIVREXMSREP MRHYWXV] TVSNIGXW 8LI WIKQIR
WSPYXMSRW 8LI WIKQIRX MW HMZMHIH MRXS X[S YRMXW 7QEVX 7IVZMGIW QEMR
ERH WYFGSRXVEGXMRK GLEMR QEREKIQIRX WIVZMGIW ERH 7QEVX 3TIVEXMSRW
GSRXVEGXMRK WIVZMGIW

1)96 > > "LERKI > > "LERKI
61ZIRY]I

)&-8(% R E R E
)&-8(%

3VHIV FEGOPSK
4IVWSRRIP *8)

3GXSFIV>(IGIQFIV

&IGEYWI SJ XLI YRGIVXEMRX] MR XLI KPSFEP IGSRSQ] GYWXSQIVW GSRXMRYIH X¢
ERH XLI T\SKM WVSIVBQ| TSN GXM LML LEH ERI EH] WEWX HWS[ | HHS[ R %X VE GER) | VWQ QI V
GSVSREZMVYW MRJIGXMSRW MRGVIEWIH MR XLI IEVP] EYXYQR FYX XLMW HMH RS
FYWMRIWW STIVEXMSRW

8LI 7TQEVX -RHYWXV] WIKQIRXAW VIZIRYERHR GBMWE)9BH F] QMPPMSR 8LI STIVEXMSF
ERH QEMRXIRERGI WIVZMGIW XVERWJIVVIH JVSQ XLI IRIVK] GSQTER] ,IPIR MR E F
2SZIQFIV QEREKIH XS SJJWIX XLI MQTEGX SJ XLI PS[IV ZSPYQIW SJ XLI 3POMPYSX

8LI 7TQEVX -RHYWXV] WIKQIRXAW )&-8(% [EW MR XLI RMEKXWZR EXL)IBQEVX 3TIVEXM
YRMXAW STIVEXMRK )&-8(% MR XLI VIZMI[ TIVMSH [EW FYVHIRIH F] XLI WIEWSREPI
FYWMRIWW XLI TSWXTSRIQIRX SJ GIVXEMR TVSNIGXW GSWX MRJPEXMSR VIPEXIF
3POMPYSXS TVSNIGX ERH XLI VEQT YT GSWXW VIPEXIH XS XLI MRXIKVEXMSR SJ
7IVZMGIW YRMXAW TVSIMXEFMPMX] HIZIPSTIH JEZSYVEFP] -R XLI JSYVXL UYEVXI
WXVIRKXLIRIH F] XLI VIGSKRMXMSR SJ )96 QMPPMSR MR RIKEXMZI KSSH[MPP J\
SJ )RIVWIRWI 3JJWLSVI 3]

_ERYEV]>(IGIQFIV

8LI 6YWWMER EXXEGO SR 90VEMRI MR *IFVYEV] PIH XS KPSFEP IGSRSQMG YRC
GYWXSQIVW MR XLI 7TQEVX -RHYWXV] WIKQIRXAW JMIPH SJ STIVEXMSR VIWTSRHIH
-REHHMER X.I TVSKM VWSJ G VER TSN GW LML LEH ERM EH] WEVX HWS[ | HHS[ R 8LI GS\SREZMYW

TERHIQMG [EW VIJPIGXIH QSVI WXVSRKP] MR XLI 7TQEVX -RHYWXV] WIKQIRXAW FY\
JMVWX QSRXLW SJ XLI JIEV FYX MXW MQTEGX HIGVIEWIH XS[EVHW XLI WYQQIV %
GSVSREZMVYW MRJIGXMSRW MRGVIEWIH MR XLI IEVP] EYXYQR FYX XLMW HMH RS
FYWMRIWW STIVEXMSRW 8LI PSRK XIVQ FYWMRIWW HVMZIVW GVIEXIH F] XLI IRIVI
YRGLERKIH

8LI 7TQEVX -RHYWXV] WIKQIRXAW VIZIRY!| HRGV]IEW )9 6] QMPPMSR 6IZIRYI [EW
FYVHIRIH F] XLI TSWXTSRIQIRX SJ GIVXEMR GYWXSQIV TVSNIGXW ERH XLI WPS[IV
TVSNIGXW [LMGL LEH EPVIEH] WXEVXIH -R EHHMXMSR XLI 7QEVX 3TIVEXMSRW YF
XLI PS[IV ZSPYQIW SJ XLI 3BPOMPYSXS TVSNIGX MR TEVXMGYPEV ERH XLI WIEWSH
FYWMRIWW 8LI 7TQEVX 7IVZMGIW YRMXAW VIZIRYI HIZIPSTIH JEZSYVEFP] 8LI 7QFE’
M ZI RYI JSV NRGRYHI WXLI 7XEJ] Ol EWRK FYWRI VW[ LMBL [ EWHMI VW H R . YRI
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8LI 7TQEVX -RHYWXV] WIKQIRXAW )&-8(% HEIRGH/ I[EW/I HOB] QMPPMSR 8LI HIGVIEWI
MR )&-8(% JIEV SR ]JIEV [EW GEYWIH F] XLI QYPXMTPMIV [JJIGXW SJ XLI [EV MR 90\
3 RWSXS RYGR EVTS[ | VTEERXTVSN GX ERHTEVE F] X1 VEQT YT GSWIWW FEX H XS X MY KVEXSR SJ

JRIVWIRWI 3JJWLSVI -R XLI GSQTEVMWSR TIVMSH )&-8(% MRGPYHIW XLI VIGSKRM
RIKEXMZI KSSH[MPP JVSQ XLI JEZSYVEFPI EGUYMWMXMSR SJ )RIVWIRWI 3JJWLSVI

8LI EZIVEKI RYQFIV SJ TIVWSRRIP MR XLI 7TQEVX -RHYWKXVWSRKQJERMW[HWVMRK XLI
VIZMI[ TIVMSH 8LI HIGPMRI [EW QEMRP] HYIl XS XLI HIGVIEWI MR XLI ZSPYQIW SJ

2SZIQFIV 7TQEVX -RHYWXV] WIKQIRXW LIEH GSYRX MRGVIEWIH F] SZ1V HYI X
XVERWEGXMSR [MXL IRIVK] GGIMVERIWIRBX ]1IX ZMWMFPI MR XLI EZIVEKRBRYQFIV SJ
XLI JYPP 9&XHY | RHSJ X1 LI EH GSYRXSJ 7Q EMX-RHYWR] W KQ I RX[ EW

3VHIV FEGOPSK

8LI 7TQEVX -RHYWXV] WIKQIRXAW SVHIV FEGOPQK RPPABSSRH BXHBW FEGOPSK KVI[ F]
)96 QMPPMSR SVIEV SR ]IBYI SVHIV FEGOPSK MRGVIEWIH MR EPP FYWMRIWW YRI
WMKRMIMGERX KVS[XL GEQI JVSQ XLI XVERWJIV SJ STIVEXMSR BERNKJEMRXIRERGI
GSQTER] ,IPIR MR E FYWMRIWW XVERWJIV MR XLI XLMVH UYEVXIV -R XLI JSYVXL
VIGIMZIH MXW JMVWX SVHIV VIPEXIH XS SJIWLSVI [MRH TS[IV TVSNIGXW %X XLI I
FEGOPSK [EW )96 QMPPMSR LMKLIV XLER EX XLI IRH SJ XLI XLMVH UYEVXIV SJ

TMKRMIMGERX SVHIVW VIGIMZIH HYVMRK XLI JMRERGMEP TIVMSH MRGPYHIH JSV

%R SVHIV MR (IGIQFIV TVIWW VIPIEWI SR (IGIQFIV JVSQ XLI (ERMWL &PEHX
WXVYGXYVEP GSQTSRIRXW JSV XLVII SJIWLSVI WYFWXEXMSRW 8LI TVSNIGX WXE
TPERRMRK MR (IGIQFIV ERH XLI GSQTSRIRXW [MPP FI HIPMZIVIH XS &PEHX -RI
WIZIVEP FEXGLIW FIX[IIR XLI JSYVXL UYEVXIV SJ ERH XLI WIGSRH UYEVXIV SJ

%R INWXIRWMZI EKVIIQIRX JIEVW [MXL XLI IRIVK] GSQTER] ,IPIR MR %YKY W X

VIPIEWI SR %YKYWX SR WXVEXIKMG GSSTIVEXMSR VIPEXIH XS STIVEXMSR E

[LMGL ,IPIR [MPP TYVGLEWI STIVEXMSR ERH QEMRXIRERGI WIVZMGIW JSV JSV I\E
LI EXRK TEERXW WY GSSPRK ERH LI EXTYQT TEERXWQ SV XER aEQ | XM WSJ HMRIGX LT EXRK ERH

GSSPMRK RIX[SVOW ERH EVSYRH OMPSQIXVIW SJ IRIVK] XYRRIPW MR XLI ,IPWM|

QE\MQYQ ZEPYI SJ XLI EGUYMWMXMSR MW )96 QMPPMSR MRGPYHMRK XLI STXN

3R 3GSFIV X *MRML ' SQTI XM8RERH' SRWQI VOoYXLSW ETT\SZI HX.I FYWRI VWWXERWI V

VIPEXIH XS XLI EVVERKIQIRX ERH XLI EKVIIQIRX IRXIVIH MRXS JSVGI SR 2SZIQF

Xl EKM I QI RX 1\ GYHWMK X1 STXBREP] | EMVWLEWFI | RM GSKRMW H MR XL 7Q EVX-RHYW W KQ | RAVS\HI V

FEGOPSK

% RI[ EKVIIQIRX [MXL 6EYQE 1EVMRI 'SRWXVYGXMSRW 61' MR .YP] TVIWW VIPIEV
SYXIMXXMRK [SVO JSV X[S RI[ JIVVMIW EX XLI 6EYQE WLMT]EVH 8LI EKVIIQIRX GE¢
MRWXEPPEXMSRW ERH MRWYPEXMSR [SVO MR XLI QSWX HIQERHMRK XIGLRMGEP J
VSSQ ERH 02+ XERO EVIE SJ XLI WLMTW SVHIVIH F] 88 OMRI "SQTER] 8LI RI[ EKVI
TVSNIGX JSV )RIVWIRWIAW 7QEVX ;SVOW FYWMRIWW -XW IQTPS]QIRX MQTEGX SR
QSVI XLER TIVWSR JIEVW ERH MX WXVIRKXLIRW )RIVWIRWIAW SVHIV FEGOPSK

-R .YRI TVIWW VIPIEWI SR .YRI ER EKVIIQIRX [MXL XLI 2SV[IKMER (VEQQIR
ERH PIEWIW SJIJWLSVI [MRH TS[IV WIVZMGIW SR XLI QERYJEGXYVI ERH HIPMZIV] ¢
XS 2SV[E] 8LI XYVRXEFPIW [MPP FI YWIH JSV XLI QERYJEGXYVI ERH MRWXEPPEXN
TS[IV TPERXW MR HIQERHMRK SJJWLSVI GSRHMXMSRW JSV I\EQTPI 8LI GEFPI GS
QERYJEGXYVIH MR 1 RX]JPYSXS MR 4SVM ERH [MPP FI HIPMZIVIH MR 1E]>.YP]

%R EKVIIQIRX WMKRIH [MXL 2SVHIG 3] MR %TVMP TVIWW VIPIEWI SR %TVMP

XVIEXQIRX [SVO VIPEXIH XS WXIIP WXVYGXYVIW ERH TEVX SJ XLI [IPHMRK [SVO Si
IVYYRYZYSVM FVMHKI TVSNIGX MR ,IPWMROM 2SVHIG 3] WIVZIW EW XLI WXIIP WX
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8LI 4S[IV WIKQIRX LIPTW GYWXSQIVW MQTPIQIRX XLI IRIVK] XVERWMXMSR XLVSYK
IRXMVI PMJI G]GPI SJ XLI IRIVK] WIGXSV 8LI WIVZMGIW MRGPYHI XLI TVSNIGX HIZ
ERH QEMRXIRERGI SJ XVERWQMWWMSR KVMHW [PIGXVMG WYFWXEXMSRW [MRH J
EPWS TVSZMHIW WSPYXMSRW JSV GLEVKMRK WJWXIQW JSV IPIGXVMGEPP] TS[IVIH
ERH MW QEOMRK WMKRMJIMGERX MRZIWXQIRXW MR WXEVXMRK MXW S[R VIRI[EFPI

1)96 > > "LERKI > > "LERKI
61ZIRYI

)&-8(% R E

)&-8(%

3VHIV FEGOPSK

4IVWSRRIP *8)

3GXSFIV>(IGIQFIV

(IQERH MR XLI 4S[IV WIKQIRX GSRXMRYIH XS FI WXVSRK HYVMRK XLI VIZMI[ TIVMS
GSVSREZMVYW TERHIQMG [IVI QMRSYV

8LI 4S[IV WIKQIRXAW VIZIRYIl MRGVERWIHEW])96 QMPPMSR 8LI KVS[XL [EW HVN
F] LMKLIV ZSPYQIW ERH KSSH TVSNIGX TVSKVIWW

8LI 4S[IV WIKQIRXAW )&-8(% MRGVIEWIQMBPMGE6R MR XLI VIZMI[ TIVMSH -X MRGPY|
VIGSKRMXMSR SJ ETTVS\MQEXIP] )96 QMPPMSR MR VIZIRYI JVSQ [MRH TS[IV TV
VETMHP] XLER INTIGXIH

_ERYEV]>(IGIQFIV

8LI 4S[IV WIKQIRXAW FYWMRIWW KVS[XL HVMZIVW EVI WXVSRK [LMGL GSRXMRYIH
PIZIP SJ HIQERH HYVMRK XLI JMRERGMEP TIVMSH 8LI MQTEGXW SJ XLI GSVSREZNMN
WIKQIRXAW STIVEXMRK IRZMVSRQIRX LEZI FIIR QMRSV

8LI 4S[IV WIKQIRXAW VIZIRYI MRGVEERWIH \W])96 QMPPMSR 8LI KVS[XL [EW HVM
F] LMKLIV ZSPYQIW MR LMKL ZSPXEKI XVERWQMWWMSR KVMH TVSNIGXW MR TEVXI

8LI 4S[IV WIKQIRXAW )&-8(% MRGVIERHHEW )96 QMPPMSR 8LI KVS[XL [EW HVMZ
F] LMKLIV VIZIRYI ERH WYGGIWWJYP TVSNIGX QEREKIQIRX EW [IPP EW XLI VIGSKI
TVSNIGXW 6IGSKRMXMSRW MR XLI )&-8(% JVSQ [MRH TS[IV TVSNIGXW XSXEPPIH )
EPWS E )96 QMPPMSR VIGSKRMXMSR SJ RIKEXMZI KSSH[MPP JVSQ XLI EGUYMW|
WIKQIRXAW TVSIMXEFMPMX] LEW FIIR KSSH HIWTMXI XLI GSWX MRGVIEWIW GEYW|
VIWYPX VIJPIGXW MXW MRZIWXQIRXW MR VIRI[EFPI IRIVK] TVSNIGXW

8LI EZIVEKI RYQFIV SJ TIVWSRRIP MR XLI 4S[IV WITKWQNVBR [EBWW HYVMRK XLI VIZMI]
TIVMSH

s MRH ERH WSPEV TS[IV TVSNIGX HIZIPSTQIRX
8LI HIZIPSTQIRX SJ )RIVWIRWIAW SRWLSVI [MRH TS[IV TVSNIGX TSVXJSPMS [EW E

XLI IRH SJ XLI TVSNIGX TSVXJSPMS [EW EVSYRH 1, 1, SJ [LMG
FI HIZIPSTIH MR GSSTIVEXMSR [MXL :EPSVIQ 8LI TVSNIGXW MR XLI JIEWMFMPMX]
1;, ERH TVSNIGXW XSXEPPMRK 1; EVI MR XLI TIVQMX PERH YWI ERH )-% TLEW

8LI TVSNIGXW TVIZMSYWP] HIZIPSTIH F] )RIVWIRWIAW WYFWMHMEV] 1IKEXYYPM 3]
GSRWXVYGXMSR ERH STIVEXMSR TLEWI XSXEP 1; *SV XLIWI TVSNIGXW )RIVWI
JIIW HYVMRK > EW ERRSYRGIH SR *IFVYEV]
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(1ZIPSTQIRX SJ )RIVWIRWIAW WSPEV TS[IV TVSNIGX TSVXJSPMS [EW PEYRGLIH MR
TSVXJSPMS MW EVSYRH 1; JRIVWIRWIAW VIRI[EFPI IRIVK] TVSNIGX HIZIPSTQIRX
ETTVS\MQEXIP] 1; IREFPIW XLI GSQTER] XS HIZIPST IRIVK] TVSHYGXMSR SJ M’

3VHIV FEGOPSK

(IQERH MR XLI 4S[IV WIKQIRX GSRXMRYIH XS FI WXVSRK ERH XLI SVHIV FEGOPSK
JVSQ

8LI 4S[IV WIKQIRX W SVHIV FEGOPSK WXIBRP HMSRIBX XLI IRH SJ -XW SVHIV FE(
KVI[ F] )96 QMPPMSR SIVEV SR JIEV %X XLI IRH SJ XLI ]JIEV XLI SVHIV FEGOPSK [E\
LMKLIV XLER EX XLI IRH SJ XLI XLMVH UYEVXIV SJ

TMKRMIMGERX SVHIVW VIGIMZIH HYVMRK XLI JMRERGMEP TIVMSH MRGPYHIH JSV

%R SVHIV JVSQ XLI 7[IHMWL (VMZQIHIPWXIORMO MR (IGIQFIV TVIWW VIPIEWI SR
LIEZ] HYX] JEWX GLEVKMRK WMXIW JSV | XVYGOW 8LI GSRXVEGX MRGPYHIW ER S
STXMSR XLI XSXEP ZEPYIl SJ XLI GSRXVEGX MW QSVI XLER )96 QMPPMSR 8LI WM
.YRI 8LI SVHIV MW XLI IMVWX WMKRMJIJMGERX STIRMRK MR XLI MRXIVREXMSRE
E *NMRW. Q ERYJEGXYM VSJ JEWKGLEVKNMRK WEXBRWERH LML T1 VUS\Q ERG GLE\KMRK WEXSRWISVI B GMG

GEVW

% GSRXVEGX [SR MR *MRKVMHAW TYFPMG TVSGYVIQIRX XIRHIVMRK MR 2SZIQFIV

GSRGIVRMRK XLI GSRWXVYGXMSR SJ XLI *VEQR W WYFWXEXMSR MR /MVOOSR
MQTPIQIRXIH YWMRK GPMQEXI JVMIRHP] 7* JVII XIGLRSPSK] 8LI ZEPYI SJ XLI GS|
QMPPMSR

% GSRXVEGX [SR MR *MRKVMHAW TYFPMG TVSGYVIQIRX XIRHIVMRK MR 3GXSFIV T
GSRGIVRMRK E TS[IV PMRI TVSNIGX MR XLI 3YPY VIKMSR 8LI TVSNIGX [MPP MQTV
71E OETPERH VIKMSR ERH IREFPI XLI GSRRIGXMSR SJ [MRH TS[IV XS XLI KVMH 8LI
XEOI EVSYRH X[S JIEVW XS GSQTPIXI 8LI ZEPYIl SJ XLI GSRXVEGX MW EVSYRH )96

% QEMR GSRXVEGXSV EKVIIQIRX MR 7ITXIQFIV TVIWW VIPIEWI SR 7ITXIQFIV
7TMQSNSOM WYFWXEXMSR INTERWMSR TVSNIGX 8LI TVSNIGX MW IWXMQEXIH XS XE
ERH MXW ZEPYI MW EVSYRH )96 QMPPMSR

% GSRXVEGX [SR MR *MRKVMHAW XIRHIVMRK TVSGIWW MR .YRI TVIWW VIPIEWI SF
PMRI EVVERKIQIRXW JSV XLI :EPOIYW WYFWXEXMSR ERH XLI VITPEGIQIRX SJ XLI ¢
AMVXXMOSWOM /SOOSWRMZE PMRI 8LI GSRWXVYGXMSR [SVO WXEVXIH EX XLI FIK
WGLIHYPIH XS FI LERHIH SZIV XS XLI GYWXSQIV MR XLI EYXYQR SJ

% GSRXVEGX [SR MR )PIRMEAW XIRHIVMRK TVSGIWW MR .YRI TVIWW VIPIEWI SR
GSRWXVYGXMSR SJ E RI[ IPIGXVMGMX] XVERWQMWWMSR GSRRIGXMSR 8LI RI[ TS]
OMPSQIXVIW PSRK ERH MX [MPP IREFPI [MRH TS[IV XS FI GSRRIGXIH XS XLI IPIGX
8LI GSRWXVYGXMSR WXEVXIH MR XLI EYXYQR S1J ERH XLI TVSNIGX MW WGLIHY
GYWXSQIV MR PEXI

% GSRXVEGX [SR MR *MRKVMHAW TYFPMG TVSGYVIQIRX XIRHIVMRK MR 1E] TVIWW
GSRGIVRMRK XLI 4]L RWIPO >,IVZE WIGXMSR SJ XLI %YVSVE OMRI 8LI %YVSVE OM
XVERWQMWWMSR PMRO FIX[IIR *MRPERH ERH RSVXLIVR 7[IHIR 8LI GSRWXVYGXMS
ERH XLI TVSNIGX MW WGLIHYPIH XS FI LERHIH SZIV XS XLI GYWXSQIV MR PEXI

MW EVSYRH )96 QMPPMSR

%R EKVIIQIRX WMKRIH [MXL XLI &VMXMWL VIRI[EFPI IRIVK] GSQTER] 0S[ 'EVFSR MI

SR %IV GSRG \RVK X1 GSRWRWGHBR SI X1 1 2\VCAR WWBKI R[ MHJIEVQ MR: 2] WSLI [ MH JE\NQ
GSRWMWXW SJ JMZI TS[IV TPERXW -XW GSRWXVYGXMSR FIKER MR XLI WYQQIV SJ
WGLIHYPIH XS FI GSQTPIXIH MR XLI EYXYQR SJ JRIVWIRWIAW HIPMZIV] MRGPY

VSEHW ERH PMJXMRK EVIEW MR XLI JEVQ TS[IV TPERX JSYRHEXMSRW XLI MRXIV!
EWE XYWRA | HI Bl ] 8LI ZEFYI SIX.I GSRAEGXMENSYRH)96 QNMPER

)2)67)27) -28)62%8-32%0 40' ° .%29%6=>()')1&)6



%R EKVIIQIRX WMKRIH MR 1EVGL TVIWW VIPIEWI SR 1EVGL [MXL +MKE[EXXN
VIWTSRWMFPI JSV 7 +VSYTAW [MRH TS[IV TVSHYGXMSR GSRGIVRMRK QEMRXIRER!
JEVQW JSV > 8LI EKVIIQIRX GSZIVW XLI [MRH JEVQWA TS[IV PMRIW ERH WYF
IPIGXVMGEP ERH XIPIGSQQYRMGEXMSRW RIX[SVOW 7 +VSYT MW *MRPERHAW XLM
ERH +MKE[EXXM 3] LEW E [MRH TS[IV TSVXJSPMS SJ 1; ;MXL XLI EKVIIQIRX )RI
STIVEXMSRW [MPP GSZIV 1; [LMGL MW QSVI XLER SJ *MRPERHAW [MRH TS]

% GSRXVEGX [SR MR *MRKVMHAW XIRHIVMRK TVSGIWW MR .ERYEV] TVIWW VIPIEW
TS[IV PMRI EVVERKIQIRXW MR 7EZMPELXM /YSTMS 8LI GSRXVEGX MRGPYHIW XLI
TS[IV PMRIW SJ *MRKVMH ERH /YSTMSR 7 LO2ZIVOOS 3] ERH XLI GSRWXVYGXMSR &
EW XLI GSRWXVYGXMSR SJ E RI[] PERHWGETI XS[IV @:M RX2A [LMGL VITVIWIRXW
[EW GSQTPIXIH MR 2SZIQFIV

'322)'8-:-8=

8LI 'SRRIGXMZMX] WIKQIRX LIPTW GYWXSQIVW F] TVSZMHMRK QSFMPI ERH JM\IH F
XLIMV STIVEFMPMX] 8LI WIKQIRX MW MRZSPZIH MR EPP TLEWIW SJ XLI PMJI G]GP
HIWMKRMRK FYMPHMRK ERH QEMRXEMRMRK JM\IH ERH [MVIPIWW HEXE RIX[SVOW

1)96 > > "LERKI > > ‘LERKI
61ZIRY]I

)&-8(%

)&-8(%

3VHIV FEGOPSK

4IVWSRRIP *8)

B3GXSFIV>(IGIQFIV

75Q1 SJ XLI MQTEGXW SJ XLI -'8 WXVMOI MR XLI WTVMRK GSRXMRYIH XS FI VIJPIG
HIQERH TMGOIH YT HYVMRK XLI VITSVXMRK TIVMSH IWTIGMEPP] MR JM\IH *MFIV 8
TVSNIGXW

8LI 'SRRIGXMZMX] WIKQIRXAW VIZIRY| BMRGMWHBEWIIE F] QMPPMSR 8LI MRGVIEWI M
VIZIRYI [EW WYTTSVXIH F] XLI GEXGL YT EJXIV XLI WXVMOI MR XLI -'8 WIGXSV MR
TVSKVIWW MR *MFVI 8S 8LI ,SQI *88, TVSNIGXW

8LI 'SRRIGXMZMX] WIKQIRXAW )&-8(% HEGWIEBW H 99 QMPPMSR 8LI 'SRRIGXMZMX
WIKQIRXAW GSWXW MRGVIEWIH HYI XS LMKLIV PEFSYV ERH QEXIVMEP GSWXW GE)
QEXIVMEPW GEYWIH F] XLI 6YWWMER EXXEGO SR 90VEMRI ERH XLI MQTEGX SJ XL
EHHMXMSR XS XLMW )&-8(% [EW FYVHIRIH F] GSWXW VIPEXMRK XS :SMQEXIP EGU

_ERYEV]>(IGIQFIV

-R XLI IMVWX LEPJ SJ XLI ]JIEV STIVEXMSRW [IVI EJJIGXIH F] XLI WXVMOI MR XLI -
MRXIVVYTXMSRW MR TVSHYGXMSR 8LI WMXYEXMSR RSVQEPMWIH HYVMRK XLI JMF
JM\V\IH *MFIV 8S 8LI ,SQI *88, RIX[SVO TVSNIGXW MRGVIEWIH GSRWMHIVEFP] XS[E

8LI 'SRRIGXMZMX] WIKQIRXAW VIZIRY| MRRGVEBW)IGE F] QMPPMSR

8LI 'SRRIGXMZMX] WIKQIRXAW )&-8(% HERWI EEWH) &6 QMPPMSR ,MKLIV PEFSYV E
QEXIVMEP GSWXW GEYWIH F] MRJPEXMSR E WLSVXEKI SJ QEXIVMEPW ERH XLI PS
RIKEXMZlI MQTEGX SR )&-8(% -R EHHMXMSR XS XLMW )&-8(% [EW FYVHIRIH F] GSV
EGUYMWMXMSR TVITEVEXMSRW )RIVWIRWI ERRSYRGIH MR *IFVYEV] XLEX MX [

(MWGYWWMSRW LEZI FIIR GEVVMIH SYX [MXL GYWXSQIVW SR XVERWJIVVMRK XLI N

FYX EJYPP XVERWJIV XS GYWXSQIV TVMGIW LEW RSX FIIR TSWWMFPI 8LI XVERW.
TVMGIW MW E OI] TEVX SJ 'SRRIGXMZMX]AW TVSIMXEFMPMX] MQTVSZIQIRX TVSKV

)2)67)27) -28)62%8-32%0 40' ° .%29%6=>()')1&)6



GSRXMRYIW XS MQTPIQIRX INXIRWMZI QIEWYVIW XS EGLMIZI WQSSXL ERH YRMRXI)\
TVSNIGX HIPMZIVMIW

8LI EZIVEKI RYQFIV SJ TIVWSRRIP MR XLI 'SRRIGXMZMXIVWIKRQ IREXVVEWYVMRK XLI
VIZMI[ TIVMSH

3VHIV FEGOPSK

8LI 'SRRIGXMZMX] WIKQIRXAW SVHIV FEGOP QM RPMSK EX X286 IRH SJ -XW SVHI'
FEGOSK HI GM EWHF] )96 QMPPMSR SYEV SR ]JIEV 'SQTEVIH [MXL XLI IRH SJ XLI XLMVH |
SJ MWSWHI VFEGOSK KM [ F] )96 QMPPMSR

(Yl XS XLI REXYVI SJ XLI FYWMRIWW STIVEXMSRW XLI SVHIV FEGOPSK HSIW RSX |
QENSVMX] SJ WEPIW GSQI JVSQ PSRK XIVQ JVEQI[SVO EKVIIQIRXW XLEX EVI ZEPM

(IQERH TMGOIH YT HYVMRK XLI JMRERGMEP TIVMSH IWTIGMEPP] MR JM\IH *MFIV ¢
TVSNIGXW 3Rl SJ XLI QSWX WMKRMJIJMGERX SVHIVW VIGIMZIH [EW E TVSNIGX EKV
WXSGO I\GLERKI VIPIEWI MRWMHIV MRIJSVQEXMSR SR (IGIQFIV [MXL )PMWE
ERH TVSZMHIV SJ HMKMXEP WIVZMGIW GSRGIVRMRK XLI GSRWXVYGXMSR SJ )PMW
HIPMZIV] 8LI TVSNIGX MW TEVX SJ )PMWEAW STXMGEP JMFVI RIX[SVO GSRWXVYG
JSV > YRIVWIRWIAW XYVROI] HIPMZIV] MRGPYHIW TVSNIGX QEREKIQIRX RIX
GSRWXVYGXMSR QEXIVMEPW PSKMWXMGW ERH GYWXSQIV HIPMZIVMIW 8LI XSXEF
)96  QMWBR

-28)62%8-32%0 34)6%8-327

8LI -RXIVREXMSREP 3TIVEXMSRW WIKQIRX MRGPYHIW )RIVWIRWIAW MRXIVREXMSR
+IVQER] *VERGI XLI 9RMXIH /IMRKHSQ ERH XLI &EPXMG GSYRXVMIW

1)96 > > '"LERKI > > "LERKI
61ZIRYI

)&-8(% R E R E
)&-8(%

3VHIV FEGOPSK

4IVWSRRIP *8)

3GXSFIV>(IGIQFIV

4VMGI MRGVIEWIW GEYWIH F] XLI KISTSPMXMGEP WMXYEXMSR GSRXMRYIH MR XLI
VIQEMRW EX E LMKL PIZIP EPQSWX LMKLIV GSQTEVIH XS XLI IRH SJ PEWX ]JIE\
WYTTP] GLEMRW FIGEYWI SJ XLI WERGXMSRW MQTSWIH SR 6YWWME LEW EPWS TS
IRZMVSRQIRX -R EHHMXMSR XS LMKLIV GSWXW XLMW LEW FIIR VIJPIGXIH MR PSF
GSQTPMGEXIH PSKMWXMGW EVVERKIQIRXW JSV IN\EQTPI ,S[IZIV HIQERH MR XLI -
WIKQIRXAW FYWMRIWW EVIEW VIQEMRIH WXEFPI 8LI MQTEGXW SJ XLI GSVSREZM\
STIVEXMSRW [IVI QMRSV

8LI -RXIVREXMSREP 3TIVEXMSRW WIKQIRXAW VIZIRYI HSYFPIH JVSQ XLI JIEV FIJS\
QW3R 8LI MRGM EW MM ZI RYl [ EWQEMR WTTSVH HF] LML ZSPEKI TS[ | VRRI GSRWAWYGXER TSN GW

MR TVSKVIWW MR OMXLYERME ERH )WXSRME 8LI QENSVMX] SJ XLI WIKQIRXAW VIZ
ERH GSRWXVYGXMSR TVSNIGXW MR TS[IV KVMHW ERH HMWXVMFYXMSR KVMHW MR

)&-8(% JIPP MRXS RIKEXMZI JMKYVIW ERMPEMSFRI6-R XLI JSYVXL UYEVXIV E )96 |
[EW FSSOIH VIPEXIH XS GIVXEMR TVSNIGXW XLI TVSIMXEFMPMX] SJ [LMGL [EW FY
MRJPEXMSR MR XLI &EPXMGW %W XS SXLIV SR KSMRK TVSNIGXW GSQTIRWEXMSF
[MXL GYWXSQIVW ERH MRJPEXMSR LEW FIIR XEOIR MRXS EGGSYRX MR RI[ GSRXYV
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_ERYEV]>(IGIQFIV

8LI 6YWWMER EXXEGO SR 90VEMRI MR *IFVYEV] ERH MXW MQTEGXW > WYGL E\
GIVXEMR QEXIVMEPW XLI VISVKERMWEXMSR SJ WYTTP] GLEMRW ERH LMKL MRJPE
-RXIVREXMSREP 3TIVEXMSRW WIKQIRXAW STIVEXMRK IRZMVSRQIRX MR ySTIZI1V
LEZI VIQEMRIH YRGLERKIH [LMGL OITX WLSVX XIVQ HIQERH EX E LMKL PIZIP &YW
F] E PEGO SJ VIWSYVGIW

8LI -RXIVREXMSREP 3TIVEXMSRW WIKQIRXAW VIEZRRYIEMR®WBIEWIHQMPPMSR
61ZIRYl MRGVIEWIH MR XLI &EPXMG GSYRXVMIW

)&-8(% JIPP MRXS RIKEXMZI JMKYVIW ERWP PEAMBR96§&-8(% [EW FYVHIRIH F] E [IEO JN
SJ XLI JIEV ERH E )96 QMPPMSR PSWW [EW FSSOIH VIPEXIH XS GIVXEMR TVSNIC
[EW FYVHIRIH QEMRP] HYI XS LMKL MRJPEXMSR MR XLI &EPXMGW %W XS SXLIV SF
VIKEVHMRK MRJPEXMSR LEW FIIR EKVIIH [MXL GYWXSQIVW ERH MRJPEXMSR LEW
GSRXVEGXW

8LI EZIVEKI RYQFIV SJ TIVWSRRIP MR XLI -RXIVREXMSREP 3TIVEXWSRWIBMKWQIRX [
HYVMRK XLI VIZMI[ TIVMSH

3VHIV FEGOPSK

8LI -RXIVREXMSREP 3TIVEXMSRW WIKQIRXAW SVHIV FRMOPPIMS RV X-XMH EXH)YEFEGOP
HIGVIEWIH F] EPPMSR JVSQ XLI GSVVIWTSRHMRK TIVMSH SJ ERH )96 JVSQ
8LI PIZIP SJ SVHIVW VIGIMZIH VIQEMRIH WXEFPI (YI XS XLI REXYVI SJ XLI FY\
SVHIV FEGOPSK HSIW RSX KVS[ WXIEHMP] FIGEYWI XLI QENSVMX] SJ WEPIW GSQI
EKVIIQIRXW ERH PSRK XIVQ TVSNIGXW XLEX EVI ZEPMH JSV WIZIVEP ]JIEVW

TMKRMIMGERX SVHIVW VIGIMZIH HYVMRK XLI JMRERGMEP TIVMSH MRGPYHIH JSV

8[S JSPPS[ YT EKVIIQIRXW WMKRIH [MXL )RIJMX 'SRRIGX MR 2SZIQFIV TVIWW VIPI
GSRGIVRMRK XLl QEMRXIRERGI SJ IPIGXVMGMX] RIX[SVOW 8LI EKVIIQIRXW M

SJI R GMEN HMAWEYXSR R X SVONVEW[ | PEWASYFR W.SSXRK ERH GSRRI GXRK VBHEVTEVOMR ) WSRMEAV

4 VRY ERH 8EVXY .+KIZE EVIEW XS XLI IPIGXVMGMX] HMWXVMFYXMSR RIX[SVO 8L

MR GSSTI VEXSR[ ML ' FSYKWTT ERH 81 \EWK | RYW H ) WSRMR GSQ TERVIVWWT | GERIRK IR | P GMGEP

MRWXEPPEXMSRW 8LI XSXEP ZEPYIl SJ XLI GSRXVEGXW MW )96 QMPPMSR SJ |

EVSYRH)96 > QMNPMSR 8LI GSRAEG[ WPI\TM F] X.I | RHSJ

% RI[ EKVIIQIRX WMKRIH [MXL XLl OEXZMER XVERWQMWWMSR WJWXIQ STIVEXSV %
M3 GSFIV TV WM REW SR 3 GSFI V GSRG \RWK XL MWEREXSR SJ V} RGL\SRMEXSR ERH NI \XEP
IUYMTQIRX MR XLI IPIGXVMGMX] WIWXIQ SR XLVII WMXIW MR OEXZME 8Ll EWWMKF
GSRWSVXMYQ FIX[IIR )RIVWIRWI ERH ER MRXIVREXMSREP IRIVK] GSQTER] )RIVWI|
XLl HIWMKR ERH GSRWXVYGXMSR SJ XLI WIRGLVSRSYW GSRHIRWIV WXEXMSRW X
VSEHW XLI WYTTP] SJ QEXIVMEPW ERH XLI MRWXEPPEXMSR [SVO )RIVWIRWIAW W
)96 QMPPMSR

%R EKVIIQIRX WMKRIH [MXL 7MIQIRW )RIVK] MR .YP] TVIWW VIPIEWI SR .YP]
JSV XLI OIMTLIMQ VIQSXI GSRXVSPPIH KEW TS[IV TPERX YRHIV GSRWXVYGXMSR M
TS[IV TPERX MW WGLIHYPIH XS FI GSQQMWWMSRIH MR %YKYWX

% JVEQI[SVO EKVIIQIRX WMKRIH [MXL 7ZIRWOE OVEJXR X 7[IHIRAW REXMSREP KV
VIPIEWI SR YP] GSRGIVRMRK VIRSZEXMSR ERH VIRI[EP [SVO GSZIVMRK EPQ!
REXMSREP KVMH SZIV E TIVMSH SJ IMKLX ]JIEVW

% JSPPS[ YT EKVIIQIRX WMKRIH [MXL )RIJMX 'SRRIGX MR .YRI TVIWW VIPIEWI SR

XLl QEMRXIRERGI SJ XLI IPIGXVMGMX] RIX[SVOW SJ )PIOXVMPIZM )YWXSRMEAW PE
JIEV EKVIIQIRX MRGPYHIW XLI QEMRXIRERGI SJ IPIGXVMGMX] HMWXVMFYXMSR RIX
XVSYFPIWLSSXMRK MR XLI 7TEEVIQEE ERH _MMYQEE VIKMSRW 8LI [SVO WXEVXIH I
EKVIIQIRX MW EVSYRH )96 QMPPMSR
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JRIVWIRWI QEMRP] STIVEXIW MR *MRPERH +IVQER] *VERGI XLI 9RMXIH /IMRKHSQ
8LI +VSYT LEH ER EZIVEKI SJ IQTPS]IIW HYVMRK XLI VIZMI[ TIVMSH

8LI HIGVIEWI MR TIVWSRRIP [EW QEMRP] HYlI XS E HIGPMRI MR XLI 7TQEVX -RHYWX"
JSPPS[MRK XLI GSQTPIXMSR SJ XLI 3POMPYSXS TVSNIGX 3R XLI SXLIV LERH MR
-RHYWXV] WIKQIRXW LIEH GSYRX MRGVIEWIH F] SZIV HYI XS E FYWMRIWW XVER
MRSX] | XZM#ER M X1 EZI VEKI RYQFI VSJLI EH GSYRX

%X XLI IRH SJ XLl +VSYTAW XSXEP LIEH GSYRX [EW

4IVWSR ]JIEVW EZIVEKI SZIV XLI TIVMSH

7QEVX -RHYWXV]
4s[IV
"'SRRIGXMZMX]
-RXIVREXMSREP
3XLIV

+VSYT XSXEP
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8LI %RRYEP +IRIVEP 1IIXMRK %+1 SJ )RIVWIRWI -RXIVREXMSREP 4PG [EW LIPH SI
[EW LIPH F] ETTPIMRK IN\GITXMSREP QIIXMRK TVEGXMGIW MR EGGSVHERGI [MXL XL
4EVPMEQIRX EHSTXIH XS PMQMX XLI WTVIEH SJ XLI "3:-( TERHIQMG

8LI %+1 EHSTXIH XLI JMRERGMEP WXEXIQIRXW JSV XLI JIMRERGMEP TIVMSH .ERY
MRGPYHMRK XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW 8LI %+1 HMWGLEVKIH
(MVIGXSVW ERH XLI ")3 JVSQ PMEFMPMX] JSV XLI JMRERGMEP TIVMSH .ERYEV] X!

8LI %+1 HIGMHIH XLEX FEWIH SR XLI FEPERGI WLIIX EHSTXIH JSV XLI JMRERGMEP
(IGIQFIV E HMZMHIRH SJ )96 TIV WLEVI WLSYPH FI TEMH JVSQ XLI HMWXVN
GSQTER] JSV XLI XSXEP EQSYRX SJ )96 GEPGYPEXIH SR XLI FEWMW SJ X
SRX.I HEX SIX.| RSH@ GSRZI RRK X.I YRRYEP+ 1 RI \VEPL | | XRK 8LI HMMI RH[ EWHI GWI HXS FI TEM

MY SMRWER I RAWM1E] ERH2SZI QFIV

8LI %+1 [EW MR JEZSYV SJ EPP XLI TVSTSWEPW QEHI XS XLI %+1 -X ETTVSZIH XLI
XLl VIQYRIVEXMSR TSPMG] JSV XLI GSQTER]JAW KSZIVRMRK FSHMIW MR XIVQW SJ
YRHIV XLI OMQMXIH OMEFMPMX] 'SQTERMIW %GX

8LI %+1 EYXLSVMWIH XLI &SEVH XS HIGMHI SR XLI MWWYI SJ WLEVIW EKEMRWX TE
STXMSR VMKLXW ERH SXLIV WTIGMEP VMKLXW IRXMXPMRK XLIMV LSPHIVW XS WLE
OMQMXIH OMEFMPMX] 'SQTERMIW %GX SV GSQFMREXMSRW SJ EPP SV WSQI SJ XLI
MRWXEPPQIRXW

8LI %+1 EYXLSVMWIH XLI &SEVH XS HIGMHI SR XLI EGUYMWMXMSR ERH SV EGGITX
GSQTER]JAW S[R WLEVIW

1SVI MRIJSVQEXMSR EFSYX XLI EYXLSVMWEXMSRW KVERXIH XS XLI &SEVH SJ (MVI(
C%YXLSVMWEXMSRW SJ XLI &SEVH SJ (MVIGXSVWD MR XLMW VITSVX

8LI %+1 HIGMHIH XLEX XLI &SEVH SJ (MVIGXSVW WLSYPH GSRWMWX SJ WM\ QIQ

8LI %+1 HIGMHIH XLEX /41+ 3] %F %YXLSVMWIH 4YFPMG %GGSYRXERXW WLSYPH
,IPM 8YYVM %4% EW XLI TVMRGMTEP EYHMXSV 8LI EYHMXSVAW XIVQ SJ SJIMGI
8LI EYHMXSV [MPP FI TEMH E JIl EKEMRWX E VIEWSREFPI MRZSMGI ETTVSZIH F] XI

1SVI MRIJISVQEXMSR EFSYX XLI VIWSPYXMSRW SJ XLI %+1 MW TVSZMHIH MR E WXS
%I R ERHSRX.| GSQTERIAM | FWA EXIII IRIVWIRWI GSQ MRZIWXSVW KSZIVRERGI KIRIVE
QOIIXMRK

&3%6( 3* (-6)'8367

-R EGGSVHERGI [MXL XLI TVSTSWEP SJ XLI 7TLEVILSPHIVWA 2SQMREXMSR &SEVH
1IXMRK %+1 HIGMHIH XS VI IPIGX .EEOOS )WOSPE 7MVTE ,IPIRE 7SVQYRIR ,IVO
4 MZM .SOMRIR ERH 4IXVM 7YSOEW EW &SEVH QIQFIVW 8LI &SEVH QIQFIVWA XIVQ
SJ XLI IMVWX %+1 JSPPS[MRK XLIMV IPIGXMSR

%X MXW MREYKYVEP QIIXMRK MQQIHMEXIP] EJXIV XLI %+1 MR EGGSVHERGI [MXL
2SQMREXMSR &SEVH XLI &SEVH VI IPIGXIH .EEOOS YWOSPE EW MXW 'LEMV ERH IP
EW MXW :MGI 'LEMV

-R EHHMXMSR JVSQ EQSRK MXW QIQFIVW XLI &SEVH IPIGXIH 7EVM ,IPERHIV EW '
ERH 4 MZM .SOMRIR ERH 4IXVM 7YSOEW EW XLI SXLIV QIQFIVW SJ XLI %YHMX "'SQC
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,IVOOS 4PMX [EW IPIGXIH EW 'LEMV SJ XLI 6IQYRIVEXMSR 'SQQMXXII ERH .EEOOS
7SVQYRIR [IVI IPIGXIH EW XLI SXLIV QIQFIVW SJ XLI 6IQYRIVEXMSR 'SQQMXXII

-R EGGSVHERGI [MXL XLI TVSTSWEP SJ XLI 7LEVILSPHIVWA 2SQMREXMSR &SEVH
QIQFIVWA JIIW EW JSPPS[W

H%RRYEP JII SJ )96 JSV XLI 'LEMV
H%RRYEP JII SJ )96 JSV XLI :MGI 'LEMV
H%RRYEP JII SJ )96 JSV IEGL QIQFIV

-R EHHMXMSR QIIXMRK JIIW JSV IEGL QIIXMRK SJ XLl &SEVH SJ (MVIGXSVW ERH N
JSPPS[W

H)96 JSV 'LEMVW SJ XLI &SEVH SJ (MVIGXSVW ERH MXW GSQQMXXIIW
H)96 JSV SXLIV QIQFIVW

SVEZIP INTIRWIW EVI VIMQFYVWIH MR EGGSVHERGI [MXL XLI GSQTER]JAW GYVVIRX

)<86%36(-2%6= +)2)6%0 1))8-2+7

J\XVESVHMREV] +IRIVEP 1IIXMRK SR .ERYEV]

JRIVWIRWI -RXIVREXMSREP 4PG LIPH ER )\XVESVHMREV] +IRIVEP 1IIXMRK )+1 SR
)+1 [ EWLIHF] ETTR MK I\A TXEREPQ | | XRK TVEGHE WIR EGGSVHERG [ ML XLI X QTSVEV %GXSJ
4EVPMEQIRX EHSTXIH XS PMQMX XLI WTVIEH SJ XLI "3:-( TERHIQMG

8LI )+1 HIGMHIH MR EGGSVHERGI [MXL XLI &SEVH SJ (MVIGXSVWA TVSTSWEP XS
%VXMGPIW SJ WWSGMEXMSR XS EYXLSVMWI XLI &SEVH SJ (MVIGXSVW XS HIGMH
HMVIGXIH WLEVI MWWYI JSV XLI WLEVILSPHIVW MR 1IKEXYYPM 3] MR TVSTSVXMSR
ZSXMRK VMKLXW MR 1IKEXYYPM 3] XLEX XLI] WSPH MR GSRRIGXMSR [MXL XLI EGU
SJ( M GSWWS EGA TXXI GSQTER] AVS[ RW.EM WEWTR HKI ERH XS RERWI VW.EM WEGG TX H EWTR HKI

1SVI MRIJSVQEXMSR EFSYX XLI EYXLSVMWEXMSRW KVERXIH XS XLI &SEVH SJ (MVI(
CYXLSVMWEXMSRW SJ XLI &SEVH SJ (MVIGXSVWD MR XLMW VITSVX

J\XVESVHMREV] +IRIVEP 1IIXMRK SR 2SZIQFIV
JRIVWIRWI -RXIVREXMSREP 4PG LIPH ER )\XVESVHMREV] +IRIVEP 1IIXMRK )+1 MR

8LI )+1 HIGMHIH XS EQIRH 7IGXMSR SJ XLI %VXMGPIW SJ %WWSGMEXMSR ERH ET
EFWSVTXMSR SJ 1&+ -RZIWX 3]

%W QIVKIV GSRWMHIVEXMSR XLI WLEVILSPHIVW MR 1&¢ -RZIWX [MPP VIGIMZI RI[
TVSTSVXMSR XS XLIMV GYVVIRX LSPHMRKW 8LI QIVKIV EW E [LSPI ERH XLI TVSZM
GSRWMHIVEXMSR EVI GSRHMXMSREP ERH [MPP IRXIV MRXS JSVGI MR GSRRIGXMSF
8LI TPERRIH HEXI SJ MQTPIQIRXEXMSR SJ XLI QIVKIV MW IWXMQEXIH EX %TVMP

1SVI MRIJSVQEXMSR EFSYX XLI QIVKIV SJ 1&+ -RZIWX [MXL )RIVWIRWI -RXIVREXMS|
IN\GLERKI VIPIEWI MWWYIH SR TITXIQFIV

-R EGGSVHERGI [MXL XLI &SEVH SJ (MVIGXSVWA TVSTSWEP XLI )+1 EYXLSVMWIH |
MWWYI SJ WLEVIW EKEMRWX TE]JQIRX EW [IPP EW XLI MWWYI| SJ STXMSR VMKLXW
XLIMV LSPHIVW XS WLEVIW YRHIV GLETXIV WIGXMSR SJ XLI OMQMXIH OMEFMP|
GSQFMREXMSRW SJ EPP SV WSQI SJ XLI EFSZI MR SRI SV QSVI MRWXEPPQIRXW

1SVI MRIJSVQEXMSR EFSYX XLI EYXLSVMWEXMSRW KVERXIH XS XLI &SEVH SJ (MVI(
C%YXLSVMWEXMSRW SJ XLI &SEVH SJ (MVIGXSVWD MR XLMW VITSVX
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J\XVESVHMREV] +IRIVEP 1IIXMRK SR (IGIQFIV

JRIVWIRWI -RXIVREXMSREP 4PG LIPH ER )\XVESVHMREV] +IRIVEP 11IXMRK )+1 MR
-XW WLEVILSPHIVW [IVI EPWS EFPI XS NIVGMWI XLIMV WLEVILSPHIV VMKLXW F
TVS\]

-R EGGSVHERGI [MXL XLI &SEVH SJ (MVIGXSVWA TVSTSWEP XLI )+1 HIGMHIH XS E
SR XLI MWWYI SJ WTIGMEP VMKLXW IRXMXPMRK XLIMV LSPHIVW XS WLEVIW MR XL
SJ XLl GSQTER]AW )96 QMPPMSR YRWIGYVIH WIRMSY GSRXMRKIRX GSRZIVXMFPI

ERH SV XLSWI [LS LEH TYVGLEWIH GSRZIVXMFPI RSXIW EJXIV WYFWGVMTXMSR
GSRZIVXIH MRXS WLEVIW MR EGGSVHERGI [MXL XLI XIVQW ERH GSRHMXMSRW SJ >

1SVI MRIJSVQEXMSR EFSYX XLI EYXLSVMWEXMSRW KVERXIH XS XLI &SEVH SJ (MVI(
C%YXLSVMWEXMSRW SJ XLI &SEVH SJ (MVIGXSVWD MR XLMW VITSVX

8LI VIWSPYXMSRW SJ XLI Y+1W ERH XLI QIIXMRK HSGYQIRXW EVI EZEMPEFPI SR Xl
[T ITRIVWIRWI GSQ MRZ7IWXSVW KS7IVRERGI KIRIVEP QIIXMRK

%98,36-7%8-327 3* 8,) &3%6( 3* (-6)'8367

%YXLSVMWEXMSRW XS MWWYI WLEVIW

JRIVWIRWI -RXIVREXMSREP 4PGAW )\XVESVHMREV] +IRIVEP 1IIXMRK SR .ERYEV]
SI( M GSWWS WY RI[ W.EM WRR HI ZMXSR NSQ X.I W.EM LSRHI WATM | Q TXMI WFVWGWIXER WAL XF]

QIERW SJ E HMVIGXIH WLEVI MWWYI| XS MQTPIQIRX XLI EGUYMWMXMSR SJ 1IKEXY)
SIWEM WS FI MW H X \VSYKL X1 HM G HW.EM MWWl W [ LMBL GSW W SRHW)S EVSYRH

SJ EPP XLI WLEVIW MR XLI GSQTER] SR XLI HEXI SJ +IRIVEP 1IIXMRK ERH SJ E
GSQTER] JSPPS[MRK XLI GSQTPIXMSR SJ XLI EGUYMWMXMSR 8LI &SEVH [EW KVER
XLl XIVQW ERH GSRHMXMSRW SJ XLI HMVIGXIH WLEVI MWWY I

JRIVWIRWI -RXIVREXMSREP 4PGAW %RRYEP +IRIVEP 1IIXMRK SR %TVMP EY XL
XS HIGMHI SR WLEVI MWWYIW MR EGGSVHERGI [MXL XLI &SEVHAW TVSTSWEP 8LI
FI MWWYIH FEWIH SR XLI EYXLSVMWEXMSR MW [LMGL GSVVIWTSRHW XS E\

SJ WLEVIW MR XLI GSQTER] EX XLI XMQI SJ XLI RSXMGI SJ XLI %RRYEP +IRIVEP 11
KVERXIH XLI VMKLX XS HIGMHI SR EPP XLI XIVQW ERH GSRHMXMSRW SJ XLI WLEVI
YWIH XS JMRERGI EGUYMWMXMSRW SV SXLIV MRZIWXQIRXW MRGPYHIH MR XLI GS(
[IPP EW XS QEMRXEMR ERH MRGVIEWI XLI +VSYTAW WSPZIRG] MQTPIQIRX MRGIRX
S[RIVWLMT FEWI ERH HIZIPST XLI GETMXEP WXVYGXYVI 8LI EYXLSVMWEXMSR MW
%+1 FYX RSX FI]SRH .YRI

JRIVWIRWI -RXIVREXMSREP 4PGAW )\XVESVHMREV] +IRIVEP 1IIXMRK SR 2SZIQFIY
SJ (MVIGXSVW XS HIGMHI SR WLEVI MWWYIW MR EGGSVHERGI [MXL XLI &SEVHAW 7
EYXLSVMWEXMSR E QE\MQYQ SJ RI[ WLEVIW MR XLI GSQTER] ERH SV XVIEW
WLEVIW MWWYIH FEWIH SR WTIGMEP VMKLXW GER FI MWWYIH [LMGL GSVVIWTSR
RYQFIV SJ WLEVIW MR XLI GSQTER] EX XLI XMQI SJ XLI RSXMGI SJ XLI +IRIVEP 111
KVERXIH XLI VMKLX XS HIGMHI SR EPP XLI XIVQW ERH GSRHMXMSRW SJ XLI WLEVI
YWIH XS JMRERGI EGUYMWMXMSRW SV SXLIV MRZIWXQIRXW MRGPYHIH MR XLI GS(
[IPP EW XS QEMRXEMR ERH MRGVIEWI XLI +VSYTAW WSPZIRG] MQTPIQIRX MRGIRX
S[RIVWLMT FEWI ERH HIZIPST XLI GETMXEP WXVYGXYVI 8LI EYXLSVMWEXMSR HSI
EYXLSVMWEXMSRW GSRGIVRMRK WLEVI MWWYIW 8LI EYXLSVMWEXMSR MW ZEPMH
RSX FI]SRH .YRI

-R EGGSVHERGI [MXL XLI &SEVH SJ (MVIGXSVWA TVSTSWEP )RIVWIRWIAW )\XVESV

(IGIQFIV HIGMHIH XS EYXLSVMWI XLI &SEVH XS HIGMHI SR XLI MWWYI SJ WTIGI
LSPHIVW XS WLEVIW MR XLI GSQTER] XS XLI SVMKMREP WYFWGVMFIVW SJ XLI GSC
WIRMSY GSRXMRKIRX GSRZIVXMFPI FSRH QEXYVMRK SR .ERYEV] ERH SV XLS

GSRZIVXMFPI RSXIW EJXIV WYFWGVMTXMSR WS XLEX XLI RSXIW GER FI GSRZIVXI
XLl XIVQW ERH GSRHMXMSRW SJ XLI RSXIW 8LI QE\MQYQ RYQFIV SJ WLEVIW XS F
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VMKLXW MW [LMGL GSVVIWTSRHW XS EVSYRH SJ XLI XSXEP RYQFIV SJ
EVSYRH [LIR XLI HMPYXMSR 1JJIGX MW XEOIR MRXS EGGSYRX

%YXLSVMWEXMSRW GSRGIVRMRK XLI EGUYMWMXMSR ERH SV EGGITXERGI
S[R WLEVIW

JRIVWIRWI -RXIVREXMSREP 4PGAW )\XVESVHMREV] +IRIVEP 1IIXMRK SR .ERYEV]
SI( M GOSWS HI Gl SRXLI EGE TXERA EWTR HKI SIXL.I GSQ TER] AWS[ RW.EM WERH X.I XERWI VSJ

WLEVIW EGGITXIH EW TPIHKI MR EGGSVHERGI [MXL XLI &SEVHAW TVSTSWEP &EW!
QE\MQYQ S1J WLEVIW GER FI EGGITXIH FYX RSX QSVI XLER SJ XLI XSXEP |
XLl GSQTER] 8LI &SEVH HIGMHIW LS[ XLI WLEVIW [MPP FI EGGITXIH EW TPIHKI 8L
YRXMP .YRI

JRIVWIRWI -RXIVREXMSREP 4PGAW %RRYEP +IRIVEP 1IIXMRK SR %TVMP EY XL
XS HIGMHI SR XLI EGUYMWMXMSR ERH SV EGGITXERGI EW TPIHKI SJ XLl GSQTER]/
[MXL XLI &SEVHAW TVSTSWEP &EWIH SR XLI EYXLSVMWEXMSR E QE\MQYQ SJ
ERH SV EGGITXIH EW TPIHKI [LMGL GSVVIWTSRHW XS EVSYRH SJ XLI XSXEP RY!
GSQTER] EX XLI XMQI SJ XLI RSXMGI SJ XLI %RRYEP +IRIVEP 1IIXMRK 8LI &SEVH }
[MPP FI EGUYMVIH ERH SV EGGITXIH EW TPIHKI 8Ll EYXLSVMWEXMSR MW ZEPMH )
FYX RSX FI]SRH .YRI 8LI &SEVH SJ (MVIGXSVW HMH RSX YWI XLI EYXLSVMWE
TIVMSH

7,%6) -779)7

3R .ERYEV] JRIVWIRWI ERRSYRGIH XLEX MX LEH GEVVMIH SYX E HMVIGXIH W
XLl GSQTPIXMSR SJ XLI EGUYMWMXMSR SJ 1IKEXYYPM 3] 8LI GSQTPIXMSR SJ XLI
*IFVYEV] -R GSRRIGXMSR [MXL XLI EGUYMWMXMSR E XSXEP SJ RIT WL

TVSZMHIH EW GSRWMHIVEXMSR XS XLI WIPPIVW ERH WYFWGVMFIH JSV EKEMRWX |
1IKEXYYPM &EWIH SR XLI HIGMWMSR SJ )RIVWIRWIAW &SEVH SJ (MVIGXSVW XLI \
HIZMEXMSR JVSQ XLI WLEVILSPHIVWA TVI IQTXMZlI VMKLX MR EGGSVHERGI [MXL X
JI\AXVESVHMREV] +IRIVEP 1IIXMRK SR .ERYEV]

JRIVWIRWI ERRSYRGIH SR .YRI XLEX MX LEH WMKRIH ER EKVIIQIRX XS EGUYI
WLEVIW MR :SMQEXIP 3] E GSQTER] WTIGMEPMWMRK MR GVMXMGEP MRJVEWXVYG
INWGLERKI SJ WLEVIW JVSQ /4= 'SSTIVEXMZI XLI S[RIV SJ :SMQEXIP 3] 8LI EGUYMW
ETTVSZEP JVSQ XLI *MRRMWL 'SRWYQIV ERH 'SQTIXMXMSR %YXLSVMX] ERH XLI JY
GSRHMXMSRW JSV EGUYMWMXMSRW -R GSRRIGXMSR [MXL WMKRMRK XLI HIIH SJ \
WLEVI MWWYI XLVSYKL [LMGL )RIVWIRWIAW &SEVH SJ (MVIGXSVW HIGMHIH XS MW
KVERXIH F] XLI %9RRYEP +IRIVEP 1IIXMRK SR %TVMP E QE\MQYQ SJ RIT
WYFWGVMFIH JSV /4= 'SSTIVEXMZI MR HIZMEXMSR JVSQ XLI WLEVILSPHIVWA TVI I(
[EW INIGYXIH SR .YRI

3R 2SZIQFIV JRIVWIRWI ERRSYRGIH XLEX MX LEH GSQTPIXIH XLI EGUYMWMX
GETMXEP SJ 9RMJMIH "LEVKIVW 3] 8S TE] XLI TYVGLEWI TVMGI XLVSYKL E HMVIG
GSRRIGXMSR [MXL XLI XVERWEGXMSR )RIVWIRWI MWWYIH E XSXEP SJ RI[ W
IN\GLERKI SJ WLEVIW XS FI WYFWGVMFIH JSV F] XLI WLEVILSPHIVW SJ 9RMJMIH 'LE
HIGMWMSR SJ )RIVWIRWIAW &SEVH SJ (MVIGXSVW XLI WLEVI MWWYI| [EW GEVVMIE
WLEVILSPHIVWA TVI IQTXMZlI VMKLX MR EGGSVHERGI [MXL XLI EYXLSVMWEXMSR K
+IRIVEP 1IIXMRK SR 2SZIQFIV

3R (IGIQFIV JRIVWIRWI ERRSYRGIH XLEX MXW &SEVH SJ (MVIGXSVW LEH HIG
EYXLSVMWEXMSR KVERXIH F] XLI )A\AXVESVHMREV] +IRIVEP 1IIXMRK LIPH SR (1G1C¢
WTIGMEP VMKLXW IRXMXPMRK XLIMV LSPHIVW XS WLEVIW MR XLI GSQTER] YRHIV
OMEFMPMX] 'SQTERMIW %GX 8LI WTIGMEP VMKLXW [IVI KVERXIH JVII SJ GLEVKI N
WLEVILSPHIVWA TVI IQTXMZI WYFWGVMTXMSR VMKLX XS XLI SVMKMREP WYFWGV
YRWIGYVIH WIRMSVY GSRXMRKIRX GSRZIVXMFPI FSRH QEXYVMRK SR .ERYEV]
TYVGLEWIH GSRZIVXMFPI RSXIW EJXIV WYFWGVMTXMSR 8LI WTIGMEP VMKLXW EV
ERH GERRSXFI WTEVEX HM\SQ X1 Q 8LI RI[ WEMWSFI MWIHF] X1 GSQTER] FEWHSRX.I W G&P
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VMKLXW [SYPH FI YT XS WLEVIW VITVIWIRXMRK ETTVS\MQEXIP] SJ XLI
7LEVIW ETTVS\MQEXIP] SR EJYPP] HMPYXIH FEWMW

7LEVI MWWYIW ERH GLERKIW MR XLI RYQFIV SJ WLEVIW MR

2YQFIV SJ
WLEVIW EJXIV
(EXI SJ VIKMWXVEARSR -RGVIEWI TGWLI GLERKI
2SZIQFIV (MVIGXIH WLEVI MWWYIl 9RMJMIH 'LEVKIVW
.YRI (MVIGXIH WLEVI MWWYI /4= 'SSTIVEXMZI
*IFVYEV] (MVIGXIH WLEVI MWWYI| VIPEXIH XS XLI EGUYMWMXMSR SJ 1IKEXYYPM 3]
+6394 )<)'98-:) 8)%1
%X XLI IRH SJ JRIVWIRWIAW +VSYT )\IGYXMZI 81EQ GSRWMWXIH SJ XLI JSPPSJI

H.YWWM ,SPSTEMRIR 4VIWMHIRX ERH ')3

H1MOOS .EWOEVM '*3

H.EEOOS 0IMZS ):4 7QEVX -RHYWXV]

H8SQQM 1ERRMRIR 7:4 'SQQYRMGEXMSRW ERH 4YFPMG %JJEMVW

H,ERRE 6IMNSRIR 7:4 ,6

H.YLE 7TMPZSPE ):4 4S[IV %GXMRK ):4 'SRRIGXMZMX]

H7EQM 8EOMPE 7:4 OIKEP WMRGI .YP]

H1EVKYW IIRWEPY ):4 -RXIVREXMSREP 3TIVEXMSRW

.SLERRE 2YVOOEPE WIVZIH EW 7:4 OIKEP ERH E QIQFIV SJ XLI +VSYT )\IGYXMZI 8

7LEVIW MR )RIVWIRWI -RXIVREXMSREP 4PG EVI XVEHIH SR XLl 2EWHEU ,IPWMROM
-7-2 GSHI *-

7,%6) '%4-8%0 %2( 7,%6)7

%X XLI IRH SJ XLI JMRERGMEP TIVMSH XLI GSQTER]JAW WLEVI GETMXEP GSRWMW)>
[LMGL TVSZMHIH MXW LSPHIV [MXL SRI ZSXI 8LI GSQTER]JAW WLEVI GETMXEP [EW
JMRERGMEP TIVMSH

3:2)67,-4 7869'896)

8LI RYQFIV SJ VIKMWXIVIH WLEVILSPHIVW MR )RIVWIRWI [EW EX XLI IRH
PEVKIWX WLEVILSPHIVW EGGSYRXIH JSV SJ EPP WLEVIW SR (IGIQFIV 8

IRXV] WLEVIW [EW

1SVI MRIJISVOEXMSR EFSYX )RIVWIRWIAW PEVKIWX WLEVILSPHIVW MW EZEMPEFPI !
[TT TIRIVWIRWI GSO WLEVI

3R 7TITXIQFIV JRIVWIRWI -RXIVREXMSREP 4PG ERH 1&+ -RZIWX 3] WMKRIH ER
QIVKIV SJ 1&+ -RZIWX )RIVWIRWIAW WIGSRH PEVKIWX WLEVILSPHIV [MXL )RIVWIR
TYVTSWI SJ XLI QIVKIV MW XS MRGVIEWI XLI XVERWTEVIRG] ERH IUYEPMX] SJ S[R|
WMQTPMJ] )RIVWIRWIAW S[RIVWLMT WXVYGXYVI 1&+ -RZIWXAW S[RIVW MRGPYHI C

QEREKIQIRX ERH I\XIVREP MRZIWXSVW 3R 2SZIQFIV JRIVWIRWI -RXIVREXMS
+IRIVEP 1IIXMRK HIGMHIH XS ETTVSZ| XLI QIVKIV F] EFWSVTXMSR SJ 1&+ -RZIWX 3
QIVKIV TPER VIKMWXIVIH SR 7TITXIQFIV MR XLI 8VEHI 6IKMWXIV QEMRXEMRIH
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ERH 6IKMWXVEXMSR 3JJMGI [MXL RS EQIRHQIRXW -X MW IWXMQEXIH XLEX XLI QI
%I R

1&+ -RZIWX 3]AW TVSTSVXMSR SJ EPP XLI WLEVIW MR )RIVWIRWI [EW SR (1C
1SVI MRJSVOEXMSR EFSYX XLI QIVKIV MW TVSZMHIH MRIFIRMY¥YGRWIG FRKI VIPIEW

VIPIFWIW IRIVWIRWI MRXIVRFXMSRFP TPG FRH OFF MRZ7IWX S11F71I WMKRIH E GS(
GSRGIVRMRK XI I QIVKIV S1 OFF MRZIWX S1 IMXI IRIVWIRWI MRXIVREXMSREP TPG

l1EREKIQIRX LSPHMRKW

8LI QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW XLI 4VIWMHIRX ERH ')3 XLI QIQFIVW SJ
8IEQ ERH XLIMV GSRXVSPPIH IRXMXMIW LIPH E XSXEP SJ WLEVIW EX XLI IRH
[LMGL VITVIWIRXIH SJ EPP XLI WLEVIW MR XLI )RIVWIRWI -RXIVREXMSREP 4PG

-R EHHMXMSR 4IXVM 7YSOEW E QIQFIV SJ XLI &SEVH SJ (MVIGXSVW . YWWM ,SPS
.EEOOS 0IMZS E QIQFIV SJ XLI +VSYT )\IGYXMZI 8IEQ LIPH E XSXEP SJ WL
-RZIWX XLIMV VIPEXIH TEVX] GSQTER] EX XLI IRH SJ XLI JIMRERGM&EPEHNFNMSH [LI
XLI WLEVIW MR )RIVWIRWI -RXIVREXMSREP 4PG SR (IGIQFIV 1SVI MRJSVQEX
OEREKIOIRXAW ERH &SEVH OIOFIVWA LSPHMRKW MW EZEMPEFPI SR XLI GSQTER]A
[T TRIVWIRWI GSO MRZIWXSVW KSZIVRERGI

*PEKKMRK RSXMIMGEXMSRW

(YVMRK XLI VIZMI[ TIVMSH )RIVWIRWI VIGIMZIH RMRI JPEKKMRK RSXMIJMGEXMSRW
WIGXMSR SJ XLI 7IGYVMXMIW 1EVOIXW %GX

8LI WLEVILSPHMRK SJ .SIRWYYR /EYTTE NE /SRI 3] ER IRXMX] GSRXVSPPIH F] /]
XS SJ EPP WLEVIW ERH ZSXIW MR )RIVWIRWI SR *IFVYEV]

8LI WLEVILSPHMRK SJ 1&+ -RZIWX 3] HIGVIEWIH XS SJ EPP WLEVIW ERH ZS>
*| FWEV

8LI WLEVILSPHMRK SJ .ERRI :IVXERIR ERH LMW GSRXVSPPIH IRXMXMIW HIGVIEW
ZSXIW MR )RIVWIRWI SR *IFVYEV]

8LI WLEVILSPHMRK SJ 8SQM ][ XXMRIR ERH 8EPSYWXMIXS -RGVIQIRXYQ 3] ER IR

,]IXXMRIR HIGVIEWIH XS SJ EPP WLEVIW ERH ZSXIW MR )RIVWIRWI SR *IFVYE
8LI WLEVILSPHMRK SJ :IVQER +VSYT 3] HIGVIEWIH XS SJ EPP WLEVIW ERH Z
*| FWEV

8LI WLEVILSPHMRK SJ 2MHSGS %F [LMGL FIPSRKW XS XLI :MVEPE 3] %F +VSYT
SIEPW.EM WERH ZSX WRR) RI WWRW SR 1 E\VGL

8LI WLEVILSPHMRK SJ 2MHSGS %F [LMGL FIPSRKW XS XLI :MVEPE 3] %F +VSYT
SJEPW.EM WERH ZSX W) R WWRW SR . YRI

8LI WLEVILSPHMRK SJ .SIRWYYR /EYTTE NE /SRI 3] ER IRXMX] GSRXVSPPIH F] /]
HI G EWH XS SJEPW.EM WERH ZSX WIR ) Rl W RW -RX \REX8REPARS SR %YKYWK

8LI WLEVILSPHMRK SJ )RWXS -RZIWX 3] MRGVIEWIH XS SJ EPP WLEVIW ERH
-RXIVREXMSREP 4PG SR 7ITXIQFIV

86)%796= 7,%6)7

8LI GSQTER] LSPHW RS XVIEWYV] WLEVIW
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7LEVIW MR )RIVWIRWI -RXIVREXMSREP 4PG EVI XVEHIH SR XLI 2EWHEU ,IPWMROM

-7-2 GSHI *- 8LI QEMA XZEFYl SJ) Rl WWRW AWLEM W EW) 96 Q MP3R

(IGIQFIV

8LI GPSWMRK TVMGI SJ XLI WLEVIW [EW )96 SR (IGIQFIV 8LI ZSPYQI

TVMGI ;%4 SJ XLI WLEVIW HYVMRK XLI VIZMI[ TIVMEHLEBWL)WX TVMGI [EW )96
ERH XLI PS[IWX TVMGI [EW )98LI TVMGI SJ XLI WLEVI HIGVIEWIH F] JVSQ

SJ (YVMRK XLI VIZMI[ TIVMSH EVSYRH QMPPMSR WLEVIW MR )RIVWIRWI [IV

,JIPWMROM WXSGO I\GLERKI [LMGL GSVVIWTSRHW XS E XYVRSZIV SJ EVSYRH )96

WLEVI XYVRSZIV [EW WLEVIW [LMGL GSVVIWTSRHW XS ER EZIVEKI HEMP] XY\

QMPPMSR

7,%6) &%7)( -2')28-:) 7',)1)7

JRIVWIRWI -RXIVREXMSREP 4PGAW &SEVH SJ (MVIGXSVW HIGMHIH MR *IFVYEV]
MRGIRXMZI WGLIQIW JSV XLI +VSYTAW OI] TIVWSRRIP 8LI TYVTSWI MW XS EPMKR
XLSWI SJ XLI WLEVILSPHIVW XS MRGVIEWI XLI GSQTER]JAW ZEPYIl MR XLI PSRK XIV
TIVWSRRIP MR XLI GSQTER] ERH TVSZMHI XLIQ [MXL GSQTIXMXMZI MRGIRXMZI WG
ERH EGGYQ YREXRK WL.EM WIR XL GSQTER]

7LEVI FEWIH MRGIRXMZI WGLIQI JSV >

8LI WLEVI FEWIH MRGIRXMZI WGLIQI JSV > LEW SRI TIVISVQERGI TIVMSH [LI

> JMRERGMEP ]JIEVW 6I[EVHW [MXLMR XLI WGLIQI [MPP FI FEWIH SR XLI XSX
GSQTER]JAW WLEVI JSV XLI > JMRERGMEP JIEVW XLI +VSYTAW GYQYPEXMZI |
)&-8(% JSV XLI > JMRERGMEP JIEVW ERH XLI WLEVI SJ VIRI[EFPI ERH ~IVS IQ
VIZIRYI 8LI VI[EVHW XS FI TEMH MR EGGSVHERGI [MXL XLI WGLIQI EVI IWXMQEXIH
QE\MQYQ S1J WLEVIW MR )RIVWIRWI -RXIVREXMSREP 4PG MRGPYHMRK XLI GE

8LI XEVKIX KVSYT SJ XLI WGLIQI GSRWMWXW SJ EVSYRH TISTPI MRGPYHMRK XL
X SXIVQI QFI WSJ) R W RW -RX \REXSREPARSANVH \SYT )\ | GYXdl 81 EQ

6IWXVMGXIH WLEVI TPER JSV >

6I[EVHW [MXLMR XLI VIWXVMGXIH WLEVI TPER JSV > EVI FEWIH SR E ZEPMH |
NIGYXMZI EKVIIQIRX ERH XLI GSRXMRYEXMSR SJ XLI IQTPS]QIRX SV WIVZMGI VIPE
TIVMSH 6I[EVHW [MPP FI TEMH EJXIV XLI ZIWXMRK TIVMSH [LMGL PEWXW JSV X
MRXIRHIH JSV WTIGMJMGEPP] HIWMKREXIH OI] TISTPI

8LI VI[EVHW XS FI EPPSGEXIH FEWIH SR XLI VIWXVMGXIH WLEVI TPER JSV >
SJ E QE\MQYQ SJ WLEVIW MR )RIVWIRWI -RXIVREXMSREP 4PG MRGPYHMRK X

&] IRH SJ XLI JMWGEP JIEV XLMW WLEVI TPER [EW RSX MR TPEGI

1SVI MRIJISVQEXMSR EFSYX XLI GSQTER]JAW WLEVI FEWIH MRGIRXMZI WGLIQIW MW
VIPIEWI MWWYIH SR *IFVYEV]

1&+ -RZIWX 3]

3R 7TITXIQFIV JRIVWIRWI -RXIVREXMSREP 4PG ERH 1&+ -RZIWX 3] WMKRIH ER
QIVKIV SJ 1&+ -RZIWX )RIVWIRWIAW WIGSRH PEVKIWX WLEVILSPHIV [MXL )RIVWIR
QIVKIV GSRWXMXYXIW E VIPEXIH TEVX] XVERWEGXMSR JSV )RIVWIRWI FIGEYWI 1¢
IRXMX] XLEX WIVGMWIW WMKRMJMGERX GSRXVSP SZIV )RIVWIRWI -R EHHMXMSR
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JRIVWIRWIAW &SEVH SJ (MVIGXSVW .YWWM ,SPSTEMRIR )RIVWIRWIAW 4VIWMHIR X
EQI QFIVSJ)RI VW RW AW \SYT )\ I GYXMdI 81 EQ EM W.EM LSHHI MWWSJ1 & -RZI WK 41 XMW YSCEWERH . YW
,SPSTEMRIR EPWS WIVZI EW QIQFIVW SJ 1&+ -RZIWXAW &SEVH SJ (MVIGXSVW

JRIVWIRWIAW &SEVH SJ (MVIGXSVW LEW IWXMQEXIH XLEX XLI VIPEXIH TEVX] XVER
GSQTER]JAW MRXIVIWXW ERH MW WYFNIGX XS WXERHEVH GSQQIVGMEP XIVQW 41X
.EEOOS 0IMZS LEZI RSX TEVXMGMTEXIH MR HMWGYWWMSRW SV HIGMWMSR QEOMR
JRIVWIRWIAW &SEVH SJ (MVIGXSVW 8LI VIPEXIH TEVX] XVERWEGXMSR MW WYTTS)
EVI RSX MR E VIPEXIH TEVX] VIPEXMSRWLMT [MXL 1&* -RZIWX SV XLI QEXXIV XS F|
XLEX XLI QIVKIV [MPP FI GSQTPIXIH F] %TVMP

4 < 7TSPYXMSRW 3]

-R (IGIQFIV XLl GSQTER] ERRSYRGIH ER EKVIIQIRX SR ER IUYMX] MRZIWXQIRX
E TVSHYGIV SJ KVIIR LIHVSKIR 8LI MRZIWXQIRX [EW MQTPIQIRXIH MR *IFVYEV]
QMPPMSR SJ [LMGL )96 QMPPMSR [EW TEMH F] (IGIQFIV -R GSRRIGXMSR

JRIVWIRWI WYFWGVMFIH JSV RI[ WLEVIW MR 4 < WS XLEX MXW LSPHMRK MR 4 < MV
,IVOOS 4PMX E QIQFIV SJ )RIVWIRWIAWMSMS ERH S XMVPEX VWX WLEVILSPHIVW MR
XLVSYKL E GSQTER] MR [LMGL LI WIVGMWIW GSRXVSP ERH L)RYMVGIRW IWK WIEMR/X G
4 < EW ER EWWSGMEXIH GSQTER] -R EHHMXMSR XS MXW WLEVILSPHMRK )RIVWIR

1SVI HIXEMPIH HIWGVMTXMSR SJ VIPEXIH TEVX] XVERWEGXMSRW MR 2SXI XS XLI

JRIVWIRWI MW E OI] GSRXVMFYXSV XS XLI IRIVK] XVERWMXMSR XLVSYKL MXW TVS
STIVEXMSRW )RIVWIRWIAW WXVEXIKMG KSEP MW XS I\TERH MR XLI ZEPYI GLEMR
GSQTER] MR XLI IRIVK] WIGXSV XS FIMRK E TVSHYGIV SJ "IVS IQMWWMSR IRIVK] E
GSQTER] )RIVWIRWI W WXVEXIKMG JSGYW EVIEW JSV > EVI

'"ETXYVI KVS[XL MR IRIVK] XVERWMXMSR

JRIVWIRWI JSGYWIW SR KVS[XL MR IRIVK] XVERWMXMSR F] FYMPHMRK [MRH ERH W
TIRIXVEXMRK SJIJWLSVI [MRH JSYRHEXMSR QEVOIXW ERH VEQTMRK YT ): GLEVKM|
M1 Rl K] WS\EKI EM ERB I\EQMI H

(1ZIPST ERH QEMRXEMR IJIJMGMIRX GSVI FYWMRIWW STIVEXMSRW
'SRXMRYSYW MQTVSZIQIRX SJ XLI IRH XS IRH FYWMRIWW STIVEXMSRW EVI IRWYVI
ZEPYl GSQTIXMXMZIRIWW ERH TVSIMXEFMPMX] 7QSSXL MRXIKVEXMSR SJ EGUYM

JRWYVI WOMPPIH TISTPI ERH INTIVXMWI XS QEOI E HMJJIVIRGI
8LI FIWX NTIVXMWI ERH GSQTIXIRGIW JSV GYVVIRX ERH RI[ FYWMRIWWIW MW FYM
EGUYMVIH XS NSMR XLI GSQTER] XS JMPP XLI MHIRXMJMIH KETW

(1ZIPST ERH EGGIPIVEXI )RIVWIRWI [E] SJ [SVOMRK 1;S;
'SQTER] [MHI PIEHIVWLMT TVMRGMTPIW GSQQSR STIVEXMSREP QSHIP ERH HMKM
Al FYWRI VW WEM FYNKOXS TVSZMI VB JISYRHEXSR JSVK\S[ X

(1ZIPST )7+ EW GSVI SJ )RIVWIRWIAW STIVEXMSRW

JRZMVSRQIRXEP WSGMEP ERH KSZIVRERGI XEVKIXW ERH EGXMSRW EVI HIZIPSTIH

FYWMRIWW XS JSWXIV VIWTSRWMFMPMX] ERH XS GSQTP] [MXL VIKYPEXSV] GYWX
JRIVWIRWI EMQW XS GVIEXI E GEVFSR VSEHQET XLEX KMZIW KYMHIPMRIW XS
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61ZIRYIl SJ )96 QMPPMSR SJ [LMGL 8LI +VSYTAW VIZIRYI )96 QMPPMSR QEMRP] GSRWMW X\
HWXVEXIKMG HIZIPSTQIRX TVSNIGXW 1)96 JVSQ MXW GSVI FYWMRIWW STIVEXMSRW

HS[R IRIVK] TVSHYGXMSR 1)96

HGSVI FYWMRIWW STIVEXMSRW 1)96

)&-8(% SJ )96 QMPPMSR SJ [LMGL 8LI +VSYTAW EHNYWXIH )&-8(% )96 QMPPMSR QEMRP]
HWXVEXIKMG HIZIPSTQIRX TVSNIGXW  1)96 |)&-8(% JVSQ MXW GSVI FYWMRIWW STIVEXMSRW

HS[R IRIVK] TVSHYGXMSR  1)96

HGSVI FYWMRIWW STIVEXMSRW  1)96

4VSTSVXMSR SJ "IVS IQMWWMSR ERH PS[ IQMWWBBRVKWSNR GXIWIVS IQMWWMSR ERH PS[ IQMWWMSR TVSN

SJ VIZIRYI > VIZIRYI

3[R IRIVK] TVSHYGXMSR MR XSXEP > il *SV XLI XMQI FIMRK XLI GSQTER] LEW RS IRIVK] TVSHYGX!
S[R 3RWLSVI [MRH TS[IV TVSNIGX HIZIPSTQIRX TSVXJSP M!
MRGVIEWIH XS g 1; [LMGL KMZIW E WSPMF

KVSYRH SR [LMGL XS FYMPH SYV S[R TVSHYGXMSR

(MZMHIRH TSPMG] 8LI GSQTER]JAW KSEP MW XJRAMWDIRWMAWXE ERVRH BBWXMVIGXSVW TVSTSWIW XS XLI %RR
SJ IEVRMRKW TIV WLEVI EW HMZMHIRHW 1IIXMRK XS FI LIPH SR  %TVMP XLEX JYRHW FI HMWXVI
VIXYVR SJ GETMXEP SJ )96 XS WLEVILSPHIVW

JRIVWIRWI W S[R /I] 4IVIJSVQERGI -RHMGEXSV 4VSTSVXMSR SJ "IVS IQMWWMSR ERH PS[ IQMWWMSR TV
JRIVWIRWI W FYWMRIWW EGXMZMXMIW [LMGL XLI GSQTER] LEW HIJMRIH EW XE\SRSQ] IPMKMFPI EGGSVHN
JMRERGI -R EHHMXMSR XS XLMW XLI /4- MRGPYHIW WYGL )RIVWIRWI W FYWMRIWW EGXMZMXMIW [LMGL
GSRXVMFYXI XS XLI IRIVK] XVERWMXMSR ERH MQTVSZI XLI IRIVK] IJJMGMIRG] SJ )RIVWIRWI W GYWXSQIV
EGGSVHMRK XS GYVVIRX IZEPYEXMSR EVI RSX XE\SRSQ] IPMKMFPI 8LIWI EGXMZMXMIW MRGPYHI )RIVWI
RYGPIEV TS[IV QSFMPI RIX[SVO WIVZMGIW ERH 02+ TVSNIGXW %REP]J]WMW SR XLI GSQTER] W XE\SRSQ] |
EGXMZMXMIW [MPP FI TVIWIRXIH MR XLI &SEVH SJ (MVIGXSVW 6ITSVX [LMGL [MPP FI TYFPMWLIH MR [IIO

8LI +VSYTAW HIZIPSTQIRX INTIRWIW EVI VIPEXIH XS MQTVSZMRK TVSHYGXMSR 1J3J1
MQTVSZMRK XLI IJJMGMIRG] SJ XLI [E]W SJ [SVOMRK ERH STIVEXMRK QIXLSHW SJ
[IPP EW TVSHYGX HIZIPSTQIRX XLVSYKL XLI EGUYMWMXMSR SJ 9RMJMIH 'LEVKIV 3
VIWIEVGL EGXMZMXMIW

(1ZIPSTQIRX NTIRWIW MR XSXEPPIH )96 QMPPMSR SV SJ VIZIRY|
HIZIPSTQIRX INTIRWIW )96 QMPPMSR [IVI VIGSKRMWIH EW GSWXW MR XLI M
)96 QWVRBR[ | M GETMERW HSRX.I FEEERG W.I | X SJ[ LML )96 QWRBR[ | M X \SYKL

EGUYMWMXMSRW

-RZIWXQIRXW MR JM\IH EWWIXW I\GPYHMRK PIEWI PMEFMPMXMIW XSXEPPIH )96
QEMRP] VIPEXIH XS QEGLMRIV] ERH IUYMTQIRX

8[S JMRERGMEP MRZIWXQIRXW WYTTSVXMRK XLl GSQTER]JAW WXVEXIK] [IVI QEHI F
)96 Q W3R

-R (IGIQFIV XLl GSQTER] ERRSYRGIH ER EKVIIQIRX SR ER IUYMX] MRZIWXQIRX
E TVSHYGIV SJ KVIIR LIHVSKIR 8LI MRZIWXQIRX [EW MQTPIQIRXIH MR *IFVYEV]
7SPYXMSRW )RIVWIRWI MW MRZSPZIH MR VIHYGMRK XLI IQMWWMSRW SJ LIEZ] XV
WI]RXLIXMG JYIPW ERH MR IREFPMRK IPIGXVMGMX] WXSVEKI STTSVXYRMXMIW GVII
WYQQIV SJ JRIVWIRWI EGUYMVIH E LSPHMRK MR 4EVOOMW LO2 3] [LMGL W'
JSV FYMPHMRKW GSQTERMIW ERH TYFPMG WTEGIW

-R MRZIWXQIRXW MR GSQTER] ERH FYWMRIWW EGUYMWMXMSRW XSXEPPIH )9€
QMPPMSR [EW GEVVMIH SYX XLVSYKL ER I\GLERKI SJ WLEVIW 8LI RIX EWWIXW
XSXEPPIH )96 QMPPMSR ERH MRGVIEWIH )RIVWIRWI W KSSH[MPP F] )96 QMP

8LI EGUYMWMXMSR SJ 1IKEXYYPM 3] E HIZIPSTIV SJ SRWLSVI [MRH TS[IV TVSNIG X
XVERWEGXMSR ERRSYRGIH MR (IGIQFIV [IVI GSQTPIXIH MR *IFVYEV] T MXL
I1IKEXYYPM )RIVWIRWI GSRXMRYIH XS IN\TERH MXW VSPI MR XLI ZEPY|l GLEMR JSV
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TVSNIGXW % FYWMRIWW XVERWJIV FIX[IIR )RIVWIRWI ERH XLI ,IPIR IRIVK] GSQTE
STIVEXMSR ERH QEMRXIRERGI WIVZMGIW [IVI XVERWJIVVIH XS )RIVWIRWI [EW GS
8LI WIVZMGI EKVIIQIRX RIKSXMEXIH MR GSRRIGXMSR [MXL XLI EVVERKIQIRX XLVS
TYVGLEWI XLI WIVZMGIW MR UYIWXMSR JVSQ )RIVWIRWI IRXIVIH MRXS JSVGI SR
JRIVWIRWI ERRSYRGIH XLEX MX LEH JYVXLIV WTIGMJMIH XLI JSGYW EVIEW SJ MXW
JSGYW SR " IVS IQMWWMSR XVERWTSVX EPSRKWMHI SRWLSVI ERH SJJWLSVI [MRH
WEQI XMQI )RIVWIRWI ERRSYRGIH XLEX MX LEH EGUYMVIH 9RMJMIH 'LEVKIVW 3]
QERYJEGXYVMRK JEWX ERH LMKL TS[IV GLEVKMRK WXEXMSRW JSV IPIGXVMG ZILM
TVIWIRGI MR XLI ZEPYI GLEMR JSV GLEVKMRK WSPYXMSRW JSV IPIGXVMG XVERWT
MR 2SZIQFIV

1SVI MRJSVQEXMSR EFSYX EGUYMWMXMSRW ERH GLERKIW MR XLI +VSYTAW WXVY
FYPPIXMR

71%68 -2(9786=

8LI 7TQEVX -RHYWXV] WIKQIRXAW QEVOIX MW INTIGXIH XS HIZIPST JEZSYVEFP] MR
MMIYSXEXSR FEW MHNBEX WE GSRARYI HKSSHHI QERH 21 [ GYWSQI WWEM VWBYKLXX\SYKL M|
MQTPIQIRXEXMSR SJ *"IVS IQMWWMSR ERH PS[ IQMWWMSR TVSNIGXW EW [IPP EW
WMXIW 8LI PIZIP SJ WIVZMGI GSRXVEGXW LEW MRGVIEWIH WMKRMJMGERXP] [LM(
FYWMRIWW STIVEXMSRW 8LI )9 WXVEXIK] JSV VIRI[EFPI IRIVK] WYTTSVXW XLI SY>
TS[IV QEVOIX

43;)6

8LI FYWMRIWW IRZMVSRQIRX JSV XLI 4S[IV WIKQIRX MW INTIGXIH XS HIZIPST JEZS
WIVZMGIW MW INTIGXIH XS VIQEMR EX E KSSH PIZIP MR 8LI SZIVEPP QEVOIX M
ERH XLI QEVOIX WMAI MW GYVVIRXP] IWXMQEXIH EX QSVI XLER )96 QMPPMSR
'322)'8-:-8=

8LI KVS[XL SJ XLI 'SRRIGXMZMX] WIKQIRXAW QEVOIX MW HVMZIR F] XLI RIIH JSV L
JM\VIH STXMGEP JMFVI RIX[SVOW ERH QSFMPI RIX[SVOW 8LI XSXEP QEVOIX MR *MI
ERH MW KVS[MRK WXVSRKP] [MXL XLI GSRWXVYGXMSR SJ STXMGEP JMFVI RIX[SVO
-28)62%8-32%0 34)6%8-327

LI FYWMRIWW IRZMVSRQIRX ERH TIVISVQERGI HIZIPSTQIRX JSV XLI -RXIVREXMSF
INTIGXIH XS MQTVSZI QSHIVEXIP] MR

-R MXW STIVEXMSRW )RIVWIRWI MW INTSWIH XS WXVEXIKMG STIVEXMSREP ERH J
XLVIEXW )RIVWIRWI WIIOW XS TVSXIGX EKEMRWX XLI EFSZI VMWOW XLVSYKL VIK®
TEVXMGYPEVP] MR GSRRIGXMSR [MXL XLI TVSGIWWMRK SJ MXW WXVEXIK] ERH HIC
SV MRZIWXQIRXW WMKRMJMGERX JSV XLI +VSYT
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8LI 6YWWMER EXXEGO SR 90VEMRI [LMGL FIKER MR *IFVYEV] GSRXMRYIW ERI
XIRWMSRW ERH YRGIVXEMRX] EFSYX XLI HIZIPSTQIRX SJ XLI KPSFEP IGSRSQ] 8LI
ERH GIVXEMR VE[ QEXIVMEPW [LMGL MRGVIEWIH WMKRMJMGERXP] EW E VIWYPX ¢
WXEFMPMWEXMSR FYX MRIJPEXMSR GSRXMRYIW XS FI LMKL MR QEVOIXW VIPIZER)
IZMHIRX MR XLI &EPXMG GSYRXVMIW [LIVI LMKL [EKI MRIJPEXMSR MW MRGVIEWMR
QE] EPWS FI VIJPIGXIH MR PEFSYV EZEMPEFMPMX] IWTIGMEPP] MR XLI &EPXMG G
J)YVSTI -R EHHMXMSR ER] MRXIVVYTXMSRW MR IRIVK] WYTTP] XLEX QE] SGGYV FI
GEYWIH F] XLI [EV QE] LEZI ER EHZIVWI MQTEGX SR )RIVWIRWIAW FYWMRIWW STIV

-RGVIEWIH YRGIVXEMRX] EFSYX IGSRSQMG HIZIPSTQIRX ERH XLI MRGVIEWI MR MR
MRJPEXMSR LEZI LEH E RIKEXMZI MQTEGX SR GYWXSQIVWA MRZIWXQIRX IRZMVSR
HIXIVMSVEXMSR MR XLI JMRERGMEP TSWMXMSR SJ )RIVWIRWI ERH MXW GYWXSQI\
EZEMPEFMPMX] SJ JMRERGMRK ERH JYVXLIV XS E HIGVIEWI MR HIQERH JSV )RIVW
INTIGXIH WEPIW HIZIPSTQIRX ERH E HIGVIEWI MR XLI TVMGIW SJ XLI GSQTER]JAW W

LI FYWMRIWW MQTEGXW SJ 'SZMH GEWIW [IVI QMRSV MR ,S[1ZIV MX MW TS
TERHIQMG [MPP FI TVSPSRKIH JYVXLIV RI[ [EZIW [MPP IQIVKI ERH VIWXVMGXMSR\

7TXVEXIKMG VMWOW

8LI GSQTER] GSRXMRYIW XS MQTPIQIRX MXW KVS[XL WXVEXIK] FEWIH SR XLI HIZIF
GSQTIXIRGMIW WIVZMGIW ERH SV GYWXSQIV EGGSYRXW )ZIR MJ XLI WXVEXIK] M
MX QE] RSX FI MQTPIQIRXIH EGGSVHMRK XS TPER )RIVWIRWI QE] RSX FI EFPI XS
WXVEXIK] MR XLI VETMHP] GLERKMRK FYWMRIWW IRZMVSRQIRX EW TEVX SJ XLI IR
YREFPI XS VIGSYT MRZIWXQIRX GSWXW SV QE] MRGYV STTSVXYRMX] PSWWIW JEN
VIWOMPPMRK EFMPMX] ERH WTIIH SV PEGO XLI EKMPMX] XS VIWTSRH XS RI[ IRXV
MRWYJIMGMIRX VIWSYVGIW QEREKIQIRX MRJSVQEXMSR QEREKIQIRX QSRMXSVM
JEMP MR NIGYXMRK MXW OI] WXVEXIKMG HIZIPSTQIRX TVSNIGXW )RIVWIRWIAW W
QMWEPMKRIH MW VIPEXMSR XS XLI TVIZEMPMRK XVIRHW SV JEWX GLERKIW SGGY\
[MXL VIKEVH XS MXW XEVKIXW EW GSQTEVIH XS XLI WIVZMGIW VIUYMVIH F] XLI IR

8LI GSQTER] WXVMZIW XS EGGIPIVEXI XLI HIZIPSTQIRX SJ WXVEXIKMG GSQTIXIRG!|
GYWXSQIV EGGSYRXW [MXL EGUYMWMXMSRW 8LMW MRZSPZIW E VMWO XLEX XLI (
GSQTERMIW XS EGUYMVI EX JEZSYVEFPI XIVQW ERH GSRHMXMSRW )RIVWIRWI QE
EGUYMWMXMSR VISVKERMWEXMSR ERH SXLIV INTIRWIW MR GSRRIGXMSR [MXL XLI
EGUYMWMXMSRW EPWS GEVV] VMWOW VIPEXIH XS XLI MRXIKVEXMSR SJ RI[ FYWMF
XLEX XLI IWXMQEXIH W]JRIVKMIW GER FI EGLMIZIH MR JYPP SV [MXLMR XLI GSRXIQ
MXW EPVIEH] INIGYXIH SV JYXYVI EGUYMWMXMSRW

*YVXLIVQSVI )RIVWIRWIAW EFMPMX] XS GSQTPIXI QIVKIVW ERH EGUYMWMXMSRW
W]RIVKMIW ERH SXLIV FIRIIMXW QE] FI HITIRHIRX SR XLI JYPIJMPPQIRX SJ XLI GSF
XVERWEGXMSR WYGL EW VIGIMTX SJ EYXLSYWIXQ BBTYVE XEMXW SEEXYMGSYPHEXM]IW

;LIR XLI GSQTER] GSQTPIXIW EGUYMWMXMSRW SV NTERHW MXW STIVEXMSRW MRX
XLEX XLI VIZIRYI ERH TVSIMXW SJ XLI XEVKIX GSQTERMIW SV )RIVWIRWIAW JSVIM
FVERGLIW [MPP RSX QIIX MXW INTIGXEXMSRW -R EHHMXMSR GLERKIW MR GYWXS:
QEVOIXW TSPMXMGEP GSRHMXMSRW ERH PIKMWPEXMSR EW [IPP EW GLERKIW MF
ER EHZIVWI MQTEGX SR )RIVWIRWIAW FYWMRIWW STIVEXMSRW TIVISVQERGI ERH

B3TIVEXMSREP VMWOW

JRIVWIRWIAW GYWXSQIVW EVI X]TMGEPP] S[RIVW SJ GSRWXVYGXMSR SV MRHYW X\
GSRXVEGXSVW SV WYTTPMIVW [MXL [LSQ )RIVWIRWI YWYEPP] INIGYXIW XLI TVSNI
EKVIIQIRX JSV XLI TVSNIGX 8LI GSQTER] SIXIR IRXIVW MRXS TVSNIGX WTIGMJMG
YRGIVXEMRX] MR XIVQW SJ WYGGIWWJIYP GSQTIXMXMZlI FMHHMRK 8LMW QEOIW M
GSQTER]JAW FYWMRIWW TIVISVQERGI ERH JMRERGMEP TSWMXMSR SZIV E TIVMSH
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FEGOPSK 'SVVIWTSRHMRKP] JVEQI[SVO EKVIIQIRXW HS RSX KYEVERXII XLEX XLI
XLl XIRHIVMRK JSV MRHMZMHYEP HIPMZIVMIW JEPPMRK [MXLMR XLI WGSTI SJ XLI
GSQTIXMXMSR QE] EPWS LEZI E RIKEXMZI MQTEGX SR XLI HIZIPSTQIRX SJ )RIVWIR
XLIVIF] EPWS SR MXW VIZIRYI ERH TVSIMXEFMPMX] 'LERKIW MR SJIMGMEP VIKYP
VIPEXIH YRGIVXEMRX] QE] EPWS LEZI E QEXIVMEP MQTEGX IWTIGMEPP] EQSRK G
FYWMRIWW

%PXLSYKL )RIVWIRWIAW FYWMRIWW EVIEW EPWS KIRIVEXI GSRXMRYSYW VIZIRYI J
WIVZMGMRK ERH QEMRXIRERGI WIVZMGIW TVSZMHIH F] MX E WMKRMJMGERX TEV)
MRHMVIGXP] VIPEXIH XS WMKRMJMGERX PSRK PEWXMRK GSRWXVYGXMSR TVSNIG)>
TVMGI TVSNIGXW EVI X]TMGEP SJ )RIVWIRWIAW FYWMRIWW STIVEXMSRW ERH XLI
VIUYMVIW )RIVWIRWI XS IWXMQEXI XLI VIPEXIH GSRXVEGX VMWOW ERH TVSHYGXN
MR EHHMXMSR XS WYGGIWWJYP TVSNIGX QEREKIQIRX XIGLRMGEP MQTPIQIRXEXM
+IRIVEP IGSRSQMG YRGIVXEMRX] QE] VIHYGI GYWXSQIVWA [MPPMRKRIWW XS MRZ]I
JRIVWIRWIAW SVHIV FEGOPSK F] GEYWMRK HIPE]W SV MRXIVVYTXMSRW 'LERKIW |
[EV SJ EKKVIWWMSR QE] GSQTPMGEXI XLI TVSGYVIQIRX SJ QEXIVMEPW )RIVWIRWI
WIVZMGI STIVEXMSRW 8LI GSQTER] QE] RIIH XS VIRIKSXMEXI EKVIIQIRXW ERH EK
YRHIV IMWXMRK ERH SV RI[ HIPMZIV] GSRXVEGXW MR SVHIV XS WIGYVI HIPMZIVM
EPXIVREXMZI TYVGLEWIVW JSV QEXIVMEPW

JRIVWIRWI LEW E RYQFIV SJ QENSV OI] GYWXSQIVW [LSWI TYVGLEWMRK FILEZMSY
SR MXW FYWMRIWW TIVIJSVQERGI -J E QENSV GYWXSQIV XVERWJIVVIH MXW TYVGI
GSQTIXMXSVW SV WMKRMIMGERXP] GLERKIH MXW STIVEXMRK QSHIP SV MJ E WMtk
SV HIGVIEWIH YRINTIGXIHP] XLI GSQTER] [SYPH LEZI PMQMXIH STTSVXYRMXMIW X
ZSPYQI SZIV E WLSVX TIVMSH SJ XMQI

-J JRIVWIRWI MW RSX EFPI XS VIGVYMX XVEMR QSXMZEXI ERH VIXEMR LMKLP] GS
RIGIWWEVMP] FI EFPI XS GSQTIXI IJJIGXMZIP] SV JYPP] MQTPIQIRX MXW WXVEXIK]

+YEVERXIIW

JRIVWIRWIAW GYWXSQIVW X]TMGEPP] VIUYMVI JSV INEQTPI [SVO ERH HIPMZIV] K\
TIVMSH KYEVERXIIW +VERXMRK WYGL KYEVERXIIW XS E GYWXSQIV MW SJXIR XLI
EFMPMX] XS WYFQMX E XIRHIV JSV E RI[ TVSNIGX ,S[I1ZIV XLI KYEVERXII JEGMPM
TEVXW XLI MWWYIV SJ XLI JEGMPMX] XS TVSZMHI E KYEVERXII FYX MRWXIEH IEG
ETTVSZEP F] XLI MWWYIV ERH JSV I\EQTPI ER] TVIZMSYW RIKPMKIRGI ERH JEMPY
TEVXMGYPEV E HIXIVMSVEXMSR SJ )RIVWIRWIAW WSPZIRG] SV JMRERGMEP TSWM
FIMRK KVERXIH XLI KYEVERXIIW MX RIITHW JSV NIGYXMRK RI[ TVSNIGXW 8LMW GS
MREFMPMX] XS TEVXMGMTEXI MR RI[ TVSNIGXW

*MRERGMRK

JRIVWIRWI +VSYTAW JMRERGMRK EKVIIQIRX MRGPYHIW JMRERGMEP GSZIRERXW G
VEXMS MXW VEXMS SJ MRXIVIWX FIEVMRK RIX HIFX XS )&-8(% ERH QMRMQYQ PMI
QE] KMZI E JMRERGMIV XLI VMKLX XS HIQERH EGGIPIVEXIH SV MQQIHMEXI VITE]QI
WMQYPXERISYW GERGIPPEXMSR SJ ER] GSQQMXXIH FYX YRHVE[R EQSYRXW EW [IF
KYEVERXII JEGMPMXMIW

4EVXRIVW

JRIVWIRWI GSPPEFSVEXIW [MXL WYFGSRXVEGXSVW ERH SXLIV TEVXRIVW HYVMRK
ERH WIVZMGIW 8]TMGEPP] XLI SYXWSYVGMRK SV WYFGSRXVEGXMRK MRGPYHIW (
I K GMZMP IRKMRIIVMRK TVSZMWMSR SJ VIWSYVGIW ERH HIPMZIVMIW SJ IUYMT
SV LEZI XLI GETEGMX] XS SJJIV ,S[IZIV )RIVWIRWI QE] JEMP MR IZEPYEXMRK ERF
WYFGSRXVEGXSVW 7YFGSRXVEGXSVW QE] JEMP XS HIPMZIV SR XMQI SV MR EGGS
WXVYGXYVI SV UYEPMX] XLEX )RIVWIRWI NTIGXW SV XLIMV EGXMZMXMIW QE] FI S
PIKMWPEXMSR SV VIKYPEXMSRW )RIVWIRWIAW WYFGSRXVEGXSVW QE] EPWS GIEV
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HYl XS ER MREFMPMX] SV YR[MPPMRKRIWW XS HIPMZIV SV QE] MRGVIEWI TVMGIW
EJJIGX )RIVWIRWI MRGPYHMRK HIPE]W SV XIVQMREXMSRW SJ EKVIIQIRXW SV XLI
HIPMZIV WIVZMGIW [MXLMR E TVIWGVMFIH XMQI SV EX ER EGGITXEFPI GSWX GER
GYWXSQIV GPEMQW JSV GSQTIRWEXMSR JSV ER] HEQEKIW GEYWIH F] )RIVWIRWI

,E"EVH VMWOW

JRIVWIRWIAW LE"EVH ERH GSRXMRYMX] VMWOW EVI QEMRP] VIPEXIH XS TISTPI T\
XLl GSQTER] LEW TVSXIGXIH MXW STIVEXMSRW ERH TVSTIVX] F] QIERW SJ MRWYYV
LEA"EVH VMWOW QE] VIWYPX MR HEQEKI XS TISTPI ERH TVSTIVX] SV FYWMRIWW MF
VIPMEFMPMX] ERH JYRGXMSRMRK SJ -8 WIWXIQW EVI IWWIRXMEP JSV XLI GSRXMR
4VSPSRKIH MRXIVVYTXMSRW MR OI] WIWXIQW GSYPH PMQMX )RIVWIRWIAW STTSV)
[JIMGMIRXP] '"]FIVXLVIEXW GER EPWS TSWI XLVIEXW XS )RIVWIRWIAW HEXE VIWS)

(MWTYXIW

8LI +VSYT GSQTERMIW LEZI SRKSMRK PIKEP HMWTYXIW WSQI SJ [LMGL EVI MR TV
EHQMRMWXVEXMZI GSYVXW MR *MRPERH ERH EFVSEH 8LI HMWTYXIW EVI X]TMGET
JRIVWIRWI GSRGIVRMRK EPPIKIH HIJIGXMZI TIVISVQERGI HIPE]W SV HEQEKI MRG?
TVSNIGX STIVEXMSRW MR TEVXMGYPEV SV XS GPEMQW QEHI F] )RIVWIRWI EKEMR
8LI | RHM WPWSJ GEN) WHMI'YX WERH B KEPT\SG VW WEM HMIOMBYRXXS TM HMBX , S[ | ZI V X1 ] LEZI RS

WMKRMIMGERX WLSVX XIVQ MQTEGXW SR XLI GSQTER]JAW STIVEXMSRW 8LI GSQTI
MQTEGXW SJ XLI HMWTYXIW ERH LEW VIGSVHIH TVSZMWMSRW FEWIH SR XLIWI EV

-R JRIVWIRWIAW VIZIRYI MW INTIGXIH XS FI MR XLI VERKI SJ )96 > QMPPMS
MR XLI VERKI SJ )96 > QMPPMSR

JRIVWIRWIAW FYWMRIWW IRZMVSRQIRX MW IWXMQEXIH XS FI HIZIPSTMRK JEZSYVE
XS KVS[ ;I LEZI QEREKIH XS EGGIPIVEXI XLI [MRH TS[IV TSVXJSPMS HIZIPSTQIRX |
XLl WEQI HIZIPSTQIRX GSRXMRYIW 4VSIMXEFMPMX] [MPP FI MQTEGXIH F] XLI MQT
WIWXIQ EW [IPP EW SR KSMRK MRZIWXQIRXW MR HIZIPSTMRK XLI SJJWLSVI [MRH 1
EGGIPIVEXMSR SJ SRWLSVI [MRH TS[IV TVSNIGX HIZIPSTQIRX %X XLI IRH SJ X
ER SJJIVMRK SJ )96 QMPPMSR GSRZIVXMFPI FSRH MR SVHIV XS MQTPIQIRX XLIW

783"/ )<',%2+) 6)0)%7)7

3R .ERYEV] JRIVWIRWI ERRSYRGIH XLEX XLI *MRRMWL 'SQTIXMXMSR ERH 'SF
HIGMHIH XS XVERWJIV XLI EGUYMWMXMSR FIX[IIR )RIVWIRWI -RXIVREXMSREP 4PG
TVSGIWWMRK [LMGL QE] XEOI YT XS FYWMRIWW HE]W (YVMRK XLI JMVWX TLEW
'SQTIXMXMSR ERH "'SRWYQIV %YXLSVMX] LEW SFXEMRIH MRIJISVQEXMSR JVSQ GSQ°
WYTTPMIVW F] QIERW SJ VIUYIWXW JSV WXEXIQIRXW ERH VITSVXW 8LI %YXLSVMX
GSRXMRYI| XLI EREPJWMW SJ XLI GSQTIXMXMZI MQTEGXW SJ XLI EGUYMWMXMSR

3R .ERYEV] JRIVWIRWI ERRSYRGIH XLEX MX LEH WMKRIH ER EKVIIQIRX SR X
STXMGEP JMFVI RIX[SVO *88, ! *MFVI XS XLI ,SQl SJ :EPSS E *MRRMWL STXMGEP
TVSNIGX 8LI EKVIIQIRX MW TEVX SJ :EPSSAW I\XIRWMZI STXMGEP JMFVI RIX[SVO
HMJJIVIRX TEVXW SJ *MRPERH 8LI XSXEP ZEPYI SJ XLI JSYV JIEV EKVIIQIRX MW E
FITR VIGSKRMWIH MR XLI SVHIV FEGOPSK SJ )RIVWIRWIAW "'SRRIGXMZMX] FYWMRI\
8LI MQTPIQIRXEXMSR SJ XLI TVSNIGX [MPP WXEVX EX XLI FIKMRRMRK SJ XLI GSRYV
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3R .ERYEV] JRIVWIRWI ERRSYRGIH XLEX MXW EHNYWXIH )&-8(% [SYPH I\GIIH
TVSIMX [EVRMRK

3R .ERYEV] JRIVWIRWI ERRSYRGIH XLEX XLI 7LEVILSPHIVWA 2SQMREXMSR &
XLl XIVQ SJ SJIMGI PEWXMRK YRXMP XLI IRH SJ XLI %RRYEP +IRIVEP 1I1IXMRK
7SVQYRIR 7EVM ,IPERHIV ERH 4IXVM 7YSOEW [MPP FI VI IPIGXIH EW FSEVH QIQFI"
'EVP ,EKPYRH [MPP FI IPIGXIH EW RI[ FSEVH QIQFIVW 'YVVIRX FSEVH QIQFIVW |1V
.SOMRIR [MPP RS PSRKIV GSRXMRY|l EW FSEVH QIQFIVW

3R *IFVYEV] JRIVWIRWI ERRSYRGIH XLEX MX [MXLHVE[W JVSQ XLI EGUYMWM
3] )JRIVWIRWI XSPH MX LEH FIIR MRJSVQIH F] XLI *'% XLEX EGGSVHMRK XS XLI E|
GSQTIXMXMSR EYXLSVMX] XLI GSQFMRIH QEVOIX WLEVI SJ XLI STIVEXSVW GSRGI
WIZIVEP QEVOIX WIKQIRXW 2IMXLIV HMH XLI *'% GSRWMHIV GSRXVEV] XS )RIVW|
FEVKEMRMRK TS[IV SV GSYRXIVZEMPMRK FY]IV TS[IV E WYJIJMGMIRXP] GSYRXIVZE
WMXYEXMSR *SV XLMW VIEWSR )RIVWIRWIAW &SEVH SJ (MVIGXSVW GSRWMHIVIH
EGUYMWMXMSR MR XLI HIWMVIH JSVQ ERH HIGMHIH XS [MXLHVE[ JVSQ XLI EGUYM
F] GSRWRWW M 3WYWXYRXE /4= M| S[ RIVSJ: SDEX P

46)77 6)0)%7)7

3R .ERYEV] JRIVWIRWI ERRSYRGIH XLEX MXW )WXSRMER WYFWMHMEV] )RIVW
EKVIIQIRX [MXL XLI )WXSRMER XVERWQMWWMSR WIWXIQ STIVEXSV %7 )PIVMRK SR
TS[IV PMRI FIX[IIR XLI 1YWXZIl| ERH 4EMHI WYFWXEXMSRW EW [IPP EW XLI GSRWX
TS[IV PMRI FIX[IIR XLI 1YWXZIl| ERH /JERXO]JPE WYFWXEXMSRW )RIVWIRWIAW WLEV
)96 QMPPMSR [LMGL LEW FIIR VIGSKRMWIH MR XLI SVHIV FEGOPSK SJ )RIVWIR
FYWMRIWW EVIE JSV XLI JMVWX UYEVXIV SJ

3R .ERYEV] JRIVWIRWI ERRSYRGIH XLEX MX LEH WMKRIH ER EKVIIQIRX [MXL
QIXEP GSQTER] GSRGIVRMRK ER INXIRWMZI HIZIPSTQIRX TVSNIGX VIPEXIH XS XLI
2SVI[E] 8LI TVSNIGX JSGYWIW SR IRZMVSRQIRXEP WYWXEMREFMPMX] ERH ER MRG
JRIVWIRWI ;SVOW 3] [LMGL MW TEVX SJ XLI 7TQEVX -RHYWXV] FYWMRIWW EVIE [MI
HIPMZIVMIW ERH MRWXEPPEXMSRW IUYMTQIRX MRWXEPPEXMSRW ERH MRWYPEXNM
TVSNIGX 8LI TVSNIGX [MPP WXEVX MR IEVP]

8LI &SEVH SJ (MVIGXSVW SJ )RIVWIRWI TVSTSWIW XS XLI +IRIVEP 1IIXMRK XLEX X
TIVMSH .ERYEV] XS (IGIQFIV FI XVERWJIVVIH XS XLI TVSIMX ERH PSWW
JMRERGMEP TIVMSHW ERH XLEX FEWIH SR XLI FEPERGI WLIIX XS FI EHSTXIH JSV
HMWXVMFYXIH XS WLEVILSPHIVW JVSQ XLI MRZIWXIH YRVIWXVMGXIH I[UYMX] VIWI)
GETMXEP SJ )96 TIV WLEVI M1 )96 MR XSXEP 8LI VIXYVR SJ GETMXE
MRWXEPQIRXW

8LI IMVWX MRWXEPQIRX )96 TIV WLEVI WLEPP FI TEMH XS WLEVILSPHIVW XLE
'SQTER]JAW WLEVILSPHIVWA VIKMWXIV QEMRXEMRIH F] )YVSGPIEV *MRPERH 3] SR
MRWXEPQIRX SJ XLI VIXYVR SJ GETMXEP SR %TVMP 8LI &SEVH SJ (MVIGXSVYV

MRWXEPQIRX SJ XLI VIXYVR SJ GETMXEP WLEPP FI TEMH EW JVSQ 1E]

8LI WIGSRH MRWXEPQIRX )96 TIV WLEVI WLEPP FI TEMH XS WLEVILSPHIVW XL
'SQTER]JAW WLEVILSPHIVWA VIKMWXIV QEMRXEMRIH F] )YVSGPIEV *MRPERH 3] SR
MRWXEPQIRX SJ XLI VIXYVR SJ GETMXEP EW PEXIV HIGMHIH F] XLI &SEVH SJ (MV]|
HIGMHI XLI VIGSVH HEXI|I ERH XLI TE]J]QIRX HEXI JSV XLI WIGSRH MRWXEPQIRX SJ X
QIIXMRK XS FI LIPH MR 3GXSFIV 8LI VIGSVH HEXI JSV XLI WIGSRH MRWXEPQIR
TPERRIH XS FI SR 2SZIQFIV ERH XLI TE]J]QIRX HEXI EW JVSQ 2SZIQFIV

%GGSVHMRK XS XLI TVSTSWEP RS HMZMHIRH [SYPH FI TEMH FEWIH SR XLI FEPER
JMRERGMEP TIVMSH
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)96 XLSYWERH > > > >

%BHNYWXIH )&-8(%

3TIVEXMRK TVSIJMX PSWW

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX
)&-8(%

(MJJIVIRGIW EJJIGXMRK GSQTEVEFMPMX]
BHNYWXIH )&-8(%

)96 XLSYWERH > > > >

-XIQW EJIJIGXMRK GSQTEVEFMPMX]

-XIQW SYXWMHI XLI SVHMREV] GSYVWI SJ FYWMRIWW
+EMRW PSWWIW JVSQ XLI WEPI SJ JM\IH EWWIRW ?
8SXEP I\XVESVHMREV] MXIQW EJJIGXMRK XLI EHNYWXIH )&-8(%

%08)62%8-:) 4)6*361%2') 1)%796)7

JRIVWIRWI TYFPMWLIW GIVXEMR GSQQSRP] YWIH EPXIVREXMZI QIEWYVIW XLEX GE
JMRERGMEP WXEXIQIRXW 8LI GEPGYPEXMSR JSVQYPEW JSV XLIWI EPXIVREXMZI C
WIGXMSR 'EPGYPEXMSR TVMRGMTPIW JSV OI] TIVISVQERGI MRHMGEXSVW SJ XLMV

"IVXEMR XVERWEGXMSRW XLEX EVI RSX TEVX SJ XLI SVHMREV] GSYVWI SJ FYWMR
LEZI ER MQTEGX SR XLI GEWL JPS[ FYX LEZI E WMKRMJIJMGERX MQTEGX SR XLI MR
LEZI FIIR EHNYWXIH EW MXIQW EJJIGXMRK GSQTEVEFMPMX] MJ XLI] EVMWI JVSQ

H1EXIVMEP MXIQW SYXWMHI XLI SVHMREV] GSYVWI SJ FYWMRIWW EGGSVHMRK XS
XLEX EVI VIPEXIH XS QIVKIVW ERH EGUYMWMXMSRW XLEX EVI RSX TEVX SJ XLI \
VIPEXIH XVERWEGXMSR GSWXW ERH IQTPS]QIRX XIVQMREXMSR INTIRWIW ERH S
WMKRMIMGERX VIHYRHERG] GSWXW SV INGITXMSREP EYXLSVMX] TVSGIWW GSW.

H-RXIKVEXMSR GSWXW VIPEXIH XS EGUYMVIH GSQTERMIW

H 3XLIV XLER OlI] FYWMRIWW VIPEXIH KEMRW ERH PSWWIW SR XLI WEPI SJ JM\IH E

&] YWMRK EHNYWXIH TIVISVQERGI QIEWYVIW XLI GSQTER] WIIOW XS TVSZMHI MR
STIVEXMSRW GSZIVIH F] MXW WXVEXIK] 4VSIMXEFPI SVKERMG ERH MRSVKERMG K
XLl GSQTER] *SV XLMW VIEWSR XLI GSQTER] EHNYWXW MXW VIWYPX JSV XVERWE
VIHYRHERG] GSWXW ERH VIWXVYGXYVMRK EVMWMRK JVSQ QIVKIVW ERH EGUYMW!1
%PP SJ XLIWI EVI GSWXW EVMWMRK JVSQ IZIRXW SYXWMHI XLI WXVEXIK] 8LI GSQ
JSV XVERWEGXMSR INTIRWIW SV MRGSQlI EVMWMRK JVSQ EGUYMWMXMSRW QEHI M
EGUYMWMXMSRW VITVIWIRX XLI GSVI SJ XLI WXVEXIK]

-XW VIWYPX MW EPWS EHNYWXIH JSV MRXIKVEXMSR GSWXW VIPEXIH XS QIVKIVW |
EVI RSR VIGYVVMRK F] REXYVI EW EVI KEMRW JVSQ XLI WEPI SJ JM\IH EWWIXW E|

4SVM *IFVYEV]

)2)67)27) -28)62%8-32%0 40°
&SEVH SJ (MVIGXSVW
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)96 XLSYWERH > >

61ZIRYI

'LERKI MR MRZIRXSVMIW SJ JMRMWLIH KSSHW ERH [SVO MR
TVSKVIWW

;SVO TIVISVQIH JSV S[R TYVTSWIW ERH GETMXEPMWIR®

3XLIV STIVEXMRK MRGSQI

1EXIVMEP ERH WIVZMGIW

JQTPS]II FIRIJMXW INTIRWI

(ITVIGMEXMSR ERH EQSVXMWEXMSR

3XLIV STIVEXMRK NTIRWIW

7LEVI SJ TVSIMX PSWW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH
3TIVEXMRK TVSJIMX

*MRERGI MRGSQI

*MRERGI INTIRWI

*MRERGI MRGSQI ERH INTIRWI

4VSIMX PSWW FIJSVI XE\

8E\ SR MRGSQI JVSQ STIVEXMSRW

4VSIMX PSWW JSV XLI TIVMSH

3XLIV 3'- MXIQW

-XIQW XLEX QE] FI VIGPEWWMJIMIH XS TVSIJMX SV PSWW
S8VERWPEXMSR HMJJIVIRGIW

6IQIEWYVIQIRXW SJ TSWX IQTPS]JQIRX FIRIJMX SFPMKEXMSRW
3XLIV GSQTVILIRWMZI MRGSQI JSV XLI TIVMSH RIX SJ XE\
8SXEP GSQTVILIRWMZI MRGSQI JSV XLI TIVMSH

4VSIMX PSWW JSV XLI TIVMSH EXXVMFYXEFPI XS

JUYMX] LSPHIVW SJ XLI TEVIRX GSQTER]

2SR GSRXVSPPMRK MRXIVIWXW MR RIX MRGSQI

4VSIMX PSWW JSV XLI TIVMSH

8SXEP GSQTVILIRWMZI MRGSQI JSV XLI TIVMSH EXXVMFYXEFPI XS
3[RIVW SJ XLI TEVIRX GSQTER]

2SR GSRXVSPPMRK MRXIVIWXW

8SXEP GSQTVILIRWMZI MRGSQI JSV XLI TIVMSH

JEVRMRKW TIV WLEVI EXXVMFYXEFPI XS XLI S[RIVW SJ XLI TEVIRX
GSQTER] YRHMPYXIH

JEVRMRKW TIV WLEVI EXXVMFYXEFPI XS XLI S[RIVW SJ XLI TEVIRX
GSQTER] YRHMPYXIH
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)96 XLSYWERH

%W WIXW

2SR GYVVIRX EWWIXW

+SSH[MPP

3XLIV MRXERKMFPI EWWIXW
4VSTIVX] TPERX IUYMTQIRX
“RZIWXQIRXW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH
2SR GYVVIRX MRZIWXQIRX ERH VIGIMZEFPIW
(1JIVVIH XE\ EWWIXW

8SXEP RSR GYVVIRX EWWIXW
"YVVIRX EWWIXW

“RZIRXSVMIW

8VEHI VIGIMZEFPIW

"YVVIRX MRGSQI XE\ VIGIMZEFPIW
3XLIV VIGIMZEFPIW

"EWL ERH GEWL IUYMZEPIRXW
8SXEP GYVVIRX EWWIXW

8SXEP EWWIXW

JUYMX] ERH PMEFMPMXMIW

YJUYMX]

7LEVI GETMXEP

9RVIWXVMGXIH IUYMX] VIWIVZI
3XLIV VIWIVZIW

8VERWPEXMSR HMJJIVIRGIW
6IXEMRIH IEVRMRKW

4VSIMX PSWW JSV XLI TIVMSH
8SXEP IUYMX] EXXVMFYXEFPI XS S[RIVW SJ XLI TEVIRX GSQTER]
2SR GSRXVSPPMRK MRXIVIWXW
8SXEP IUYMX]

OMEFMPMXMIW

2SR GYVVIRX PMEFMPMXMIW
&SVVS[MRKW

OIEWI PMEFMPMXMIW

3XLIV PMEFMPMXMIW

(1JIVVIH XE\ PMEFMPMXMIW
)QTPS]II FIRIJMX SFPMKEXMSRW
AVSZMWMSRW

8SXEP RSR GYVVIRX PMEFMPMXMIW
"YVVIRX PMEFMPMXMIW
&SVVS[MRKW

OIEWI PMEFMPMXMIW

%HZERGIW VIGIMZIH

SVEHI TEJEFPIW

4E]QIRX EVVERKIQIRX [MXL XLl 8E\ EHQMRMWXVEXMSR ?
'"YVVIRX MRGSQI XE\ PMEFMPMXMIW
3XLIV TE]JEFPIW

AVSZMWMSRW

8SXEP GYVVIRX PMEFMPMXMIW
8SXEP PMEFMPMXMIW

8SXEP IUYMX] ERH PMEFMPMXMIW
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)96 XLSYWERH > > > >

'"EWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW

4VSIMX PSWW JSV XLI TIVMSH

WHNYWXQIRXW

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX

+EMRW ERH PSWWIW SR XLI WEPI SJ WYFWMHMEVMIW ? ?
+EMRW ERH PSWWIW SR XLI WEPI SJ TVSTIVX] TPERX ERH
IUYMTQIRX

7LEVI SJ TVSIMXW PSWWIW SJ EWWSGMEXIW

-RXIVIWX MRGSQI ERH SXLIV JMRERGMEP MRGSQI ERH NTIRWIW

-RGSQI XE\

3XLIV EHNYWXQIRXW

8SXEP EHNYWXQIRXW

'LERKIW MR [SVOMRK GETMXEP ?
'LERKI MR XVEHI ERH SXLIV VIGIMZEFPIW

'LERKI MR XVEHI TE]JEFPIW ERH SXLIV PMEFMPMXMIW

'LERKI MR MRZIRXSVMIW

'LERKI MR TVSZMWMSR ? ? ?
-RXIVIWX VIGIMZIH

-RXIVIWX TEMH

3XLIV JMRERGMEP MXIQW

-RGSQI XE\

21X GEWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW

'"EWL JPS[ JVSQ MRZIWXMRK EGXMZMXMIW

-RZIWXQIRXW MR XERKMFPI ERH MRXERKMFPI JM\IH EWWIXW

7TEPI SJ JM\IH EWWIXW

%GUYMWMXMSR SJI WYFWMHMEVMIW PIWW GEWL ERH GEWL IUYMZEPIRXW

EGUYMVIH ? ?

7TEPI SI WYFWMHMEVMIW PIWW GEWL ERH GEWL IUYMZEPIRXW WSPH ?
%HHMXMSREP MRZIWXQIRXW MR EWWSGMEXIH GSQTERMIW

7TEPI SJ EWWSGMEXIH GSQTERMIW ? ?
i MXLHVE[EPW SJ PSERW KVERXIH XS EWWSGMEXIH GSRTERMIW ?

6ITE]JQIRXW SJ PSERW KVERXIH XS EWWSGMEXIH GSQTERMIW ? ?
4E]JQIRX VIGIMZIH JVSQ FERO HITSWMX EGGSYRXW ? ? ?

4E]JQIRXW XS FERO HITSWMX EGGSYRXW ?

(MZMHIRHW JVSQ EWWSGMEXIH GSQTERMIW ?

2IX GEWL JPS[ JVSQ MRZIWXMRK EGXMZMXMIW

'"EWL JPS[ JVSQ JMRERGMRK EGXMZMXMIW

-WWYI SJ WLEVIW ? ?
i MXLHVE[EPW SJ PSERW

6ITEJQIRXW SJ PSERW

4EMH HMWXVMFYXMSR SJ JYRHW ? ?
%GUYMWMXMSR SJI WYFWMHMEVMIW PIWW GEWL ERH GEWL IUYMZEPIRXW

EGUYMVIH ?

-RZIWXQIRXW MR WLEVIW ? ? ?

4E]QIRXW SJ PIEWI PMEFMPMXMIW
21X GEWL JPS[ JVSQ JMRERGMRK EGXMZMXMIW

21X GLERKI MR GEWL ERH GEWL IUYMZEPIRXW
'"EWL ERH GEWL IUYMZEPIRXW EX XLI FIKMRRMRK SJ XLI TIVMSH

-QTEGX SJ I\GLERKI VEXI GLERKIW SR GEWL ERH GEWL
IUYMZEPIRXW ? ? ? ?

'"EWL ERH GEWL IUYMZEPIRXW EX XLI IRH SJ XLI TIVMSH
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JUYMX] EXXVMFYXEFPI XS S[RIVW SJ XLI TEVIRX GSQTER]

8SXEP IUYMX]
EXXVMFYXEFPI
-RZIWXIH XS S[RIVW
YRVIWXVMGXI SJ XLI 2SR
H IUYMX] 3XLIVBVERWPEXMSREMRIH TEVIRXGSRXVSPPMR&SXEP
)96 XLSYWERH 7LEVI GETMXBRAWIVZI VIWIVZIWMIJIVIRGIWEVRMRKWSQTER] MRXIVIWXIUYMX]

JUYMX] EX .ER
4VSIMX PSWW JSV XLI

TIVMSH ? ? ? ?
3XLIV GSQTVILIRWMZI

MRGSQI ? 2 2 ? 2 2 2 ?
8VERWPEXMSR

HMJJIVIRGIW ? ? ? ? ?

6IQIEWYVIQIRXW SJ
TSWX IQTPS]QIRX

FIRIJMX SFPMKEXMSRW 2 2 2 2 2
8SXEP GSQTVILIRWMZI

MRGSQI

SVERWEGXMSRW [MXL

S[RIVW

7LEVI MWWYI 2 2 2 2 P

S8VERWEGXMSRW [MXL
RSR GSRXVSPPMRK

MRXIVIWXW ? ? ? ?
‘SRZIVXMFPI RSXI

IUYMX] GSQTSRIRX 2 2 2 2 2

7LEVI MWWYI XS

IQTPS]IW ? ? ? ? ? ? ? ?
7LEVI FEWIH

TEJQIRXW 2 2 2 2 2
(MWXVMFYXMSR SJ JYRHW 2 2 2

3XLIV XVERWEGXMSRW 2 ? ? ? ?

8SXEP XVERWEGXMSRW

[MXL S[RIVW 2 2 2

JUYMX] EX  (IG

(MWXVMFYXMSR SJ JYRHW JSV WLEVILSPHIVW [IVI QMPPMSR )96 ERH 1IKEXYYPM 3] WLEVILSPHIV EK\
WLEVILSPHIVW [IVI QMPPMSR )96
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JUYMX] EXXVMFYXEFPI XS S[RIVW SJ XLI TEVIRX GSQTER]

8SXEP IUYMX]
EXXVMFYXEFPI
-RZIWXIH XS S[RIVW
YRVIWXVMGXI SJ XLI 2SR
H TUYMX] 3XLIVBVERWPEXMSREMRIH TEVIRXGSRXVSPPMR&SXEP
)96 XLSYWERH 7LEVI GETMXBRAWIVZI VIWIVZIMMIJIVIRGIWEVRMRKWSQTER] MRXIVIWXIUYMX]

JUYMX] EX .ER
4VSIMX PSWW JSV XLI

TIVMSH ? ? ? ?

3XLIV

GSQTVILIRWMZI

MRGSQI ? ? ? ? ? ? ? ?
8VERWPEXMSR

HMJJIVIRGIW ? ? ? ? ?

6IQIEWYVIQIRXW SJ
TSWX IQTPS]QIRX

FIRIJMX SFPMKEXMSRW ? ? ? ? 2
8SXEP GSQTVILIRWMZI

MRGSQI ? ? ?

8VERWEGXMSRW [MXL

S[RIVW

7LEVI MWWYI ? ? ? ? ?

S8VERWEGXMSRW [MXL
RSR GSRXVSPPMRK

MRXIVIWXW ? ? ? ?

7LEVI MWWYI XS

IQTPS]IIW ? ? ? ? ?
3XLIV XVERWEGXMSRW 2 ? ? ?
8SXEP XVERWEGXMSRW

[MXL S[RIVW ? ?

JUYMX] EX  (IG
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SLMMRERGMEP 7XEXIQMW BMRPPEGCGMRHERGI [MXL -%7 ERH LEW FIIR TVITEVIH MR
XLI EGGSYRXMRK TVMRGMTPIW TVIWIRXIH MR XLI JMRERGMEP WXEXIQIRXW JSV
MQTVSZIQIRX XS XLI -*67 WXERHEVHW [LMGL GEQI MRXS JSVGI SR .ERYEV] H.
MQTEGX SR XLI JMKYVIW TVIWIRXIH )RIVWIRWI JSPPS[W 7IGYVMXMIW 1EVOIXW % (
ERHYFRMWK FYWMRIWW VIZMI[W EJXIV JMVWX XLVII ERHWMR{ DB RXIRXEJQESWXIE
VIPIZERX JMRERGMEP JMKYVIW

-QTEGXW SJ XLI 6YWWMER EXXEGO SR 90VEMRI SR XLI +VSYT ERH XLI MRJPEXMSH
FITR HIWGVMFIH MR XLI WIGXMSR 3TIVEXMRK IRZMVSRQIRX MR SJ XLI &SEVH

8LI MRIJSVQEXMSR TVIWIRXIH MR XLI FYWMRIWW VIZMI[ MW YREYHMXIH

",%2+)7 -2 8,) +6394 7869'896) %2( %'59-7-8-327

8LVSYKL E HMVIGXIH WLEVI QWRFMS®6 JRIVWIRWI -RXIVREXMSREP 4PG EGUYMVIF
GETMXEP SJ 1IKEXYYPM 3] ER SRWLSVI [MRH JEVQ HIZIPSTIV 8LI WLEVI XVERWE(
*| FWEV 8LI EGUYMMIBR SJ1 | KEXYYMB ] HW RSXNRZSRZI EWERKI Q1 RAW FEX H>S *67  8LI
MRXERKMFPI EWWIXW JEMV ZEPYIl MW )96 QMPPMSR MRGPYHMRK )96 QMP
ZEPYI SJ EGUYMVIH EWWIXW ERH PMEFMPMXMIW I\GIIHIH XLI EGUYMVMRK GSWXW
MX KIRIVEXIH TVSIJMX XLI TVSIJMX [EW FSSOIH EW MRGSQI MQQIHMEXIP] EW EGG S
KSSH[MPP GERRSX FI WLS[R MR EWWIXW %W VIWMHYEP ZEPYI| XLl RIKEXMZI| KSSH
VIGSVHIH EW SXLIV STIVEXMRK MRGSQI 7EPIW SJ TVSNIGX TSVXJSPMS EGGYQYPIE
11 EV 8LI EGUYMBIBR GEFSYFEXSR M/TV RO NREV]

JRIVWIRWI -RXIVREXMSREP 4PG ERRSYRGIH SR (IGIQFIV XLEX MX LEH WMKRII
I[UYMX] MRZIWXQIRX SJ )96 QMPPMSR MR 4 < 7SPYXMSRW 3] E KVIIR LIJHVSKIR T
*SPPS[MRK XLI MRZIWXQIRX )RIVWIRWIAW LSPHMRK MR 4 < MW EVSYRH -R E(
)96 QMPPMSR SJ XLI MRZIWXQIRX LEH FIIR TEMH F] XLI IRH SJ ]JIEV 8LI VIWX |
.ERYEV] 4 < MW XVIEXIH EW ER EWWSGMEXIH GSQTER] MR XLI +VSYT -R EHHNM
JRIVWIRWI LSPHW E WIEX EX 4 < W &SEVH

JRIVWIRWI -RXIVREXMSREP 4PG ERRSYRGIH SR .YRI XLEX MX LEH WMKRIH EF
SYXWXERHMRK WLEVIW MR :SMQEXIP 3] E GSQTER] WTIGMEPMWMRK MR GVMXMGE
XLVSYKL ER I\GLERKI SJ WLEVIW 3R *IFVYEV] JRIVWIRWI MRJSVQIH XLEX MX

EGUYMWMXMSR SJ :SMQEXIP 3] 8LI [MXLHVE[EP SGGYVW F] GSRWIRWYW [MXL 3W"
'SMQEXIP

8LI WLEVILSPHMRK SJ XLl EWWSGMEXIH GSQTER] =VMXX NMIR :SMQE 3] LEW FIIR |
QMPPMSR HYI XS PMEFMPMXMIW VIPEXIH XS *IRRSZSMQE %PWS XLI WLEVIW SJ E
[IVI WSPH SR 7ITXIQFIV 4VSIMX JVSQ XLI HIEP )96 QMPPMSR MW VITSVX
MRGSQI

6IPEXIH XS XLI TYVGLEWI SJ 4SVM 3JIJWLSVI 'SRWXVYGXMSRW 3] XLI TYVGLEWI T
)96 QMPPMSR [LMGL MW VITSVXIH YRHIV 3XLIV STIVEXMRK MRGSQI

8LI FYWMRIWW XVERWJIV FIX[IIR )RIVWIRWI ERH XLI IRIVK] GSQTER] ,IPIR XLVSYl
STIVEXMSR ERH QEMRXIRERGI WIVZMGIW [IVI XVERWJIVVIH XS )RIVWIRWI [EW GS
8LI WIVZMGI EKVIIQIRX RIKSXMEXIH MR GSRRIGXMSR [MXL XLI EVVERKIQIRX XLVS
TYVGLEWI XLI WIVZMGIW MR UYIWXMSR JVSQ )RIVWIRWI IRXIVIH MRXS JSVGI SR

QMPPMSR [EW YWIH JSV XLI FYWMRIWW XVERWJIV ERH RS KSSH[MPP [EW KIRIVEX|
ER] -*67 VIPEXIH EVVERKIQIRXW 8LI EGUYMWMXMSR GEPGYPEXMSR MW TVIPMQ
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JRIVWIRWI -RXIVREXMSREP 4PG ERRSYRGIH SR 2SZIQFIV XLEX MX LEH EGUY|
GETMXEP SJ 9RMJMIH 'LEVKIVW 3] 8S TE] XLI TYVGLEWI TVMGI )96 QMPPMSR

RI[ )RIVWIRWI WLEVIW MR E HMVIGXIH WLEVI MWWYI| EVVERKIH MR GSRRIGX!
SJ XLI WLEVI XVERWEGXMSR XS XLI WLEVILSPHIVW SJ 9RMJMIH '"LEVKIVW 3] 8LIVI
EVVERKIQIRXW MR GSRRIGXMSR [MXL XLI EGUYMWMXMSR SJ 9RMJMIH 'LEVKIVW 3]
+VSYT W KSSH[MPP F] )96 QMPPMSR %GGSVHMRK XS -*67 KSSH[MPP MW RSX
ERRYEPP] XSKIXLIV [MXL SXLIV KSSH[MPP )RIVWIRWI INTIGXW XS EGLMIZI W]RIVKI
MQTPIQIRXEXMSR SJ TVSNIGXW [MXL XLI FYWMRIWW FIMRK TEVX SJ XLI +VSYT 8L
TVIPMQMREV]

BLIGEWL JPS[W KIRIVEXIH F] XLI 1IKEXYYPM 3] EGUYMWMXMSR EVI TVIWIRXIH MR |
GSPYQR

)96 XLSYWERH

4EMH EGUYMWMXMSR TVMGI ?
'EWL ERH GEWL IUYMZEPIRX EGUYMVIH

21X SJ GEWL EGUYMVIH

8LI RIX EWWIXW ERH XLl KSSH[MPP EVMWMRK JVSQ XLI 1IKEXYYPM 3] XVERWEGXM
FIPS]
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)96 XLSYWERH

% WWIXW

2SR GYVVIRX EWWIXW

3XLIV MRXERKMFPI EWWIXW

4VSTIVX] TPERX IUYMTQIRX

-RZIWXQIRXW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH

3XLIV WLEVIW ERH IUYMX] MRXIVIWXW

2SR GYVVIRX XVEHI ERH SXLIV VIGIMZEFPIW

(1JIVVIH XE\ EWWIXW ?
8SXEP RSR GYVVIRX EWWIXW

'YVVIRX EWWIXW

-RZIRXSVMIW ?
8VEHI VIGIMZEFPIW

3XLIV VIGIMZEFPIW

'"EWL ERH GEWL IUYMZEPIRXW

8SXEP GYVVIRX EWWIXW

8SXEP EWWIXW

OMEFMPMXMIW

2SR GYVVIRX PMEFMPMXMIW

&SVVS[MRKW

JQTPS]II FIRIJMX SFPMKEXMSRW ?
(1JIVVIH XE\ PMEFMPMXMIW
4VSZMWMSRW ?

8SXEP RSR GYVVIRX PMEFMPMXMIW

'YVVIRX PMEFMPMXMIW

&SVVS[MRKW

%HZERGIW VIGIMZIH ?
8VEHI TE]JEFPIW

3XLIV TEJEFPIW

'"YVVIRX MRGSQI XE\ PMEFMPMXMIW ?
4AVSZMWMSRW ?
8SXEP GYVVIRX PMEFMPMXMIW

8SXEP PMEFMPMXMIW

8SXEP IUYMX] ERH PMEFMPMXMIW

2SR GSRXVSPPMRK MRXIVIWXW ?
%GUYMWMXMSR TVMGI
4SWMXMZI KSSH[MPP ?

2IKEXMZI KSSH[MPP

8LI EQSYRX SJ GEWL JPS[ KIRIVEXIH F] XLI 9RMJMIH 'LEVKIVW 3] EGUYMWMXMSR E
EVI TVIWIRXIH MR XLI XEFPI FIPS[ MR GSPYQR 'SQTEVEFPI JIEV MRGPYHIW GS
VIPEXIH XS XLI EGUYMWMXMSR SJ )RIVWIRWI 3JJWLSVI 3]

)96 XLSYWERH

4EMH EGUYMWMXMSR TVMGI ?
'"EWL ERH GEWL IUYMZEPIRX EGUYMVIH

21X SJ GEWL EGUYMVIH

8LI RIX EWWIXW ERH XLI KSSH[MPP EVMWMRK JVSQ XLI 9RMJMIH '"LEVKIVW 3] ERH
XVERWEGXMSR EVI TVIWIRXIH MR XLI XEFPI FIPS[ 8LI GSQTEVEFPI JIEV MRGPYHIV
EGUYMWMXMSR JMKYVIW
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)96 XLSYWERH

% WWIXW

2SR GYVVIRX EWWIXW

3XLIV MRXERKMFPI EWWIXW
4VSTIVX] TPERX IUYMTQIRX

-RZIWXQIRXW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH

3XLIV WLEVIW ERH IUYMX] MRXIVIWXW
2SR GYVVIRX XVEHI ERH SXLIV VIGIMZEFPIW

(1JIVVIH XE\ EWWIXW

8SXEP RSR GYVVIRX EWWIXW
'YVVIRX EWWIXW

-RZIRXSVMIW

8VEHI VIGIMZEFPIW

3XLIV VIGIMZEFPIW

'"EWL ERH GEWL IUYMZEPIRXW
8SXEP GYVVIRX EWWIXW

8SXEP EWWIXW

OMEFMPMXMIW

2SR GYVVIRX PMEFMPMXMIW
&SVVS[MRKW

JQTPS]II FIRIJMX SFPMKEXMSRW
(1JIVVIH XE\ PMEFMPMXMIW
4VSZMWMSRW

8SXEP RSR GYVVIRX PMEFMPMXMIW
'YVVIRX PMEFMPMXMIW
&SVVS[MRKW

%HZERGIW VIGIMZIH

8VEHI TE]JEFPIW

3XLIV TEJEFPIW

'"YVVIRX MRGSQI XE\ PMEFMPMXMIW
4AVSZMWMSRW

8SXEP GYVVIRX PMEFMPMXMIW
8SXEP PMEFMPMXMIW

8SXEP IUYMX] ERH PMEFMPMXMIW
2SR GSRXVSPPMRK MRXIVIWXW
%GUYMWMXMSR TVMGI
4SWMXMZI KSSH[MPP

2IKEXMZI KSSH[MPP
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% WYQQEV] SJ GLERKIW MR EWWSGMEXI ERH NSMRX ZIRXYVI GSQTERMIW MW TVIV

)96 XLSYWERH

'"EVVIMRK ZEPYI .ER

&YWMRIWW GSQFMREXMSRW ? ?
%HHMXMSRW

(MWTSWEPW ?
-QTEMVQIRXW ?
7LEVI SJ XLI VIWYPX JSV XLI TIVMSH

'"EVVIMRK ZEPYI (IG

6):)29) %2( &97-2)77 %6)%7

61ZIRYl F] FYWMRIWW EVIEW

)96 XLSYWERH
7QEVX -RHYWXV]
4s[IV

'SRRIGXMZMX]
-RXIVREXMSREP 3TIVEXMSRW

-XIQW RSX EPPSGEXIH XS FYWMRIWW EVIEW
8SXEP

+ISKVETLMGEP HMWXVMEFEYXMSR SJ VIZIRYIl F] XEVKIX GSYRXV]

)96 XLSYWERH > > >
*MRPERH

3XLIV GSYRXVMIW
8SXEP

)&-8(% F] FYWMRIWW EVIE

)96 XLSYWERH
7QEVX -RHYWXV]
4s[IV
"'SRRIGXMZMX]

-RXIVREXMSREP 3TIVEXMSRW

-XIQW RSX EPPSGEXIH XS FYWMRIWW EVIEW
8SXEP

6IGSRGMPMEXMSR SJ )&-8(% XS STIVEXMRK TVSJIMX

)96 XLSYWERH
)&-8(%

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX
3TIVEXMRK TVSJIMX
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JRIVWIRWI -RXIVREXMSREP 4PGAW &SEVH SJ (MVIGXSVW HIGMHIH MR *IFVYEV] SR
WGLIQIW JSV XLI +VSYTAW OI] TIVWSRRIP 8LI TYVTSWI MW XS EPMKR XLI OI] TIVV
XLl WLEVILSPHIVW XS MRGVIEWI XLI GSQTER]JAW ZEPYI MR XLI PSRK XIVQ ERH XS
GSQTER] ERH TVSZMHI XLIQ [MXL GSQTIXMXMZI MRGIRXMZI WGLIQIW FEWIH SR IE\
WLEVIW MR XLI GSQTER]

8LI VI[EVHW [MPP FI TEMH TEVXP] MR WLEVIW MR )RIVWIRWI -RXIVREXMSREP 4PG
TSVXMSR MW MRXIRHIH XS GSZIV XE\IW ERH XE\ PMOI TE]QIRXW EVMWMRK JVSQ X
-J E TEAXGWERXAM Q TFS] Q1 RXGSRAEGXSVI | GYXMI EKM | Q1 RXI RHWFI JSM X1 HEX SJTE] QI RX RS

VI[EVH [MPP YWYEPP] FI TEMH

7LEVI FEWIH MRGIRXMZI WGLIQI JSV >

8LI WLEVI FEWIH MRGIRXMZI WGLIQI JSV > LEW SRI TIVISVQERGI TIVMSH [LI
Al > JWMERGEP] | EWV

s MXLMR XLI WGLIQI XLI QIQFIVW SJ XLI XEVKIX KVSYT GER IEVR WLEVIW MR )RIVYV
FEWIH SR XLIMV TIVISVQERGI 8LI TSXIRXMEP VI[EVHW [MXLMR XLI WGLIQI [MPP F
MRWXEPPQIRXW EJXIV XLI TIVISVQERGI TIVMSH MR ERH

6I[EVHW [MXLMR XLI WGLIQI [MPP FI FEWIH SR XLI XSXEP EFWSPYXI VIXYVR SR XL
> JMRERGMEP JIEVW XLI +VSYTAW GYQYPEXMZI IYVS HIRSQMREXIH EHNYWX
JMRERGMEP ]JIEVW ERH XLI WLEVI SJ VIRI[EFPI ERH ~"IVS IQMWWMSR IRIVK] SJ

FI TEMH MR EGGSVHERGI [MXL XLI WGLIQI EVI IWXMQEXIH EX XLI ZEPYI SJ E QE\M

JRIVWIRWI -RXIVREXMSREP 4PG MRGPYHMRK XLI GEWL TSVXMSR

8LI XEVKIX KVSYT SJ XLl WGLIQI GSRWMWXW SJ EVSYRH TISTPI MRGPYHMRK XL
XL SXLI VQI QFI WWSJ) R W RW -RX \REXBREP4RGAVH \SYT )\ | GYXdl 81 EQ

8LI 4VIWMHIRX ERH ')3 SJ )RIVWIRWI -RXIVREXMSREP 4PG ERH XLI QIQFIVW SJ MX
QYWX LSPH EX PIEWX SJ XLI WLEVIW XLI] LEZI VIGIMZIH EW RIX VI[EVHW [MXLM
XSXEP ZEPYIl SJ XLI 4VIWMHIRX ERH ")3AW WLEVILSPHMRK MR XLI GSQTER] GSVVI\
JSV XLI TVIZMSYW ]JIEV SV YRXMP XLI XSXEP WLEVILSPHMRK SJ E QIQFIV SJ XLI +\
GSVVIWTSRHW XS SJ XLIMV ERRYEP WEPEV] JSV XLI TVIZMSYW ]JIEV 8LI] QYWX
JSV EW PSRK EW XLIMV QIQFIVWLMT SJ XLI +VSYT )\IGYXMZI 8IEQ GSRXMRYIW

6IWXVMGXIH WLEVI TPER JSV >

6I[EVHW [MXLMR XLI VIWXVMGXIH WLEVI TPER JSV > EVI FEWIH SR E ZEPMH |
INIGYXMZI EKVIIQIRX ERH XLI GSRXMRYEXMSR SJ XLI IQTPS]QIRX SV WIVZMGI VIPE
TIVMSH 6I[EVHW [MPP FI TEMH EJXIV XLI ZIWXMRK TIVMSH [LMGL PEWXW JSV X
MRXIRHIH JSV WTIGMJMGEPP] HIWMKREXIH OI] TISTPI

8LI VI[EVHW XS FI EPPSGEXIH FEWIH SR XLI VIWXVMGXIH WLEVI TPER JSV >
SJ E QE\MQYQ SJ WLEVIW MR )RIVWIRWI -RXIVREXMSREP 4PG MRGPYHMRK X
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(MVIGXIH WLEVI MWWY I
JRIVWIRWI -RXIVREXMSREP 4PG GEVVMIH SYX X[S WLEVI MWWYIW HYVMRK XLI VIZ

3R .ERYEV] JRIVWIRWI -RXIVREXMSREP 4PG ERRSYRGIH XLEX MXW &SEVH S
E HM G4 HW.EM MY M GSRRI GX8R[ M. X.| EGUYMMBR SJ1 | KEXYYmB] ERSRWSM [ MRHIEWQ

HIZIPSTIV ERH SR XLI WGLIHYPI ERH MQTEGXW SJ XLI WIGYXMSR SJ XLI WLEVI XV
XVERWEGXMSR [EW GSQTPIXIH SR *IFVYEV]

-R GSRRIGXMSR [MXL XLI INIGYXMSR SJ XLI WLEVI XVERWEGXMSR E XSXEP SJ

[MXL E ZEPBBESI QMPPMSR [IVI TVSZMHIH EW GSRWMHIVEXMSR XS XLI WIPPIVW E
EKEMRWX XLI XVERWJIV SJ ZSXMRK WLEVIW MR 1IKEXYYPM 8LI RI[ WLEVIW MR )R
8VEHI 6IKMWXIV SR *IFVYEV] 8LI RI[ WLEVIW MR )RIVWIRWI EVI WYFNIGX XS
ERH XVERWJIV VIWXVMGXMSRW GSRGIVRMRK SJ XLI WLEVIW TVSZMHIH EW GSR
WLEVILSPHIVW 8LI VIWXVMGXMSRW [MPP FI PMJXIH QSRXLW EJXIV XLI GSQTPIX

*SPPS[MRK XLI VIKMWXVEXMSR SJ XLI RI[ WLEVIW XLI XSXEP RYQFIV SJ WLEVIW \
YRXMP .YRI %PP WLEVIW TVSZMHI XLIMV LSPHIVW [MXL IUYEP ZSXMRK VMKIL
XLl 2EWHEU ,IPWMROM FIKER SR *IFVYEV]

-R EHHMXMSR SR .YRI JRIVWIRWI -RXIVREXMSREP 4PG ERRSYRGIH XLEX )RI
LEH HIGMHIH XS GEVV] SYX E HMVIGXIH WLEVI MWWYI| SJ )96 QMPPMSR XS /4="

% XSXEP SJ RI[f WLEVIW MR )RIVWIRWI [IVI IRXIVIH MRXS XLI 8VEHI 61KMWXI\
*SPPS[MRK XLI VIKMWXVEXMSR SJ XLI RI[ WLEVIW XLI XSXEP RYQFIV SJ WLEVIW \
*SPPS[MRK XLI VIKMWXVEXMSR SJ XLI RI[ WLEVIW XLI RYQFIV SJ RI[ WLEVIW MRG
MWWYI EGGSYRXW JSV EVSYRH SJ EPP WLEVIW MR )RIVWIRWI 8LI WLEVIW IRX
HMZMHIRH SV SXLIV JYRHW HMWXVMFYXIH F] J)RIVWIRWI ERH TVSZMHI XLIQ [MXL E
XLl GSQTER] %PP WLEVIW TVSZMHI XLIMV LSPHIVW [MXL IUYEP VMKLXW 8VEHMRI
,JIPWMROM FIKER SR .YRI

JRIVWIRWI -RXIVREXMSREP 4PG ERRSYRGIH SR 2SZIQFIV XLEX MX LEH EGUY/|
GETMXEP SJ 9RMJMIH "LEVKIVW 3] 8S TE] XLI TYVGLEWI TVMGI )RIVWIRWI MWWY I
WLEVIW MR E HMVIGX WLEVI MWWYI EVVERKIH MR GSRRIGXMSR [MXL XLI WLEVI X\
XLl WLEVILSPHIVW SJ 9RMJMIH 'LEVKIVW 3] 8LI WLEVI MWWYI [EW GEVVMIH SYX F
(MVIGXSVW SJ )RIVWIRWI MR HIZMEXMSR JVSQ XLI WLEVILSPHIVWA TVI IQTXMZI W
EYXLSVMWEXMSR KMZIR F] XLI )\XVESVHMREV] +IRIVEP 11IXMRK SJ )RIVWIRWI SR

B3[RIVWLMT EVVERKIQIRXW

JRIVWIRWI -RXIVREXMSREP 4PG ERH 1&+ -RZIWX 3] LEZI WMKRIH SR TITXIQFIV

EKVIIQIRX ERH E QIVKIV TPER SR XLI FEWMW SJ [LMGL )RIVWIRWIAW WIGSRH PEV!
3] [MPP QIVKI [MXL )RIVWIRWI -RXIVREXMSREP 4PG 8LI TYVTSWI SJ XLI QIVKIV MV
XVERWTEVIRG] ERH IUYEPMX] SJ XLI S[RIVWLMT ERH KSZIVRERGI ERH WMQTPMIJ]
JRIVWIRWI 1&+ -RZIWXAW S[RIVW MRGPYHI )RIVWIRWI INIGYXMZIW ERH MRZIWXSV\
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OSERW ? ?
S8VEHI TE]JEFPIW ? ?
8SXEP RSR GYVVIRX PMEFMPMXMIW ? ?
'YVVIRX PMEFMPMXMIW
OSERW ? ?
S8VEHI TE]JEFPIW ? ?
8SXEP GYVVIRX PMEFMPMXMIW ? ?
? ?

8SXEP PMEFMPMXMIW

*MRERGMEP EVVERKIQIRXW

2I] IMRERGMRK TEGOEKI

3R .YRI JRIVWIRWI ERRSYRGIH XLEX MX LEH GSQTPIXIH RIKSXMEXMSRW SR >
STIVEXMSRW 8LI GSQTER]JAW RI[ JIMRERGMRK TEGOEKI GSRWMWXW SJ X[S WIRMS'
ERH W ZI \EPFEROKYEMVERM | ERH MZSNH JEGSURK JEGAVIW

-R XLI IMRERGMRK TEGOEKI X[S WIRMSVY PSERW XSXEPPMRK )96 QMPPMSR [l
TSWWMFMPMX] XS [MXLHVE[ E )96 QMPPMSR JMRERGMRK JEGMPMX] [IVI EKVIIH
VIHYGI WIEWSREP GLERKIW MR MXW STIVEXMSR

8LI GSQTER] LEW EGGIWW XS E XSXEP SJ )96 QMPPMSR MR MRZSMGI JMRERGM
PMQMXW XSXEPPMRK )96 QMPPMSR

(YVMRK XLI XL UYEVXIV )RIVWIRWI EKVIIH GLERKIW XS MXW GSZIRERXW VIPEXIH
6IKEVHMRK XLI GSRZIVXMFPI RSXIW MX [EW EKVIIH XLEX MX [MPP FI E PIWW WIG)
[LIR GEPGYPEXMRKIEHMXWXIVIWX FIEVMRK RIX HIFX )&-8(% GSZIRERX XSKIXLIV [
RSXI MW MRXIVTVIXIH EW RSR MRXIVIWX FIEVMRK PSER -R EHHMXMSR MX [EW E}
GSZIRERX [SYPH FI ETTPMIH [MXL IUYMX] VEXMS GSZIRERX MJ XLI GSQTER] HSIW
)&-8(% GSZIRERX 8LVIWLSPH ZEPYI JSV QMRMQYQ PMUYMHMX] GSZIRERX MW )96
VITSVXW MX XS MXW JMRERGMIVW SR E QSRXLP] FEWMW -R EHHMXMSR XLI GSQT

EHNYWXQIRXW SJ E QE\MQYQ SJ )96 QMPPMSR HYVMRK XLI JIEV XS XLl QMRM
VIPEXIH XS GIVXEMR MXINWRXQRRW I QIX XLI GSZIRERXW SR WSPZIRG] ERH EFMPM
HIFX SR (IGIQFIV ERH LEW GSRJIJMVQIH XLI ZEPYIW SJ XLl GSZIRERXW XS XLI

NTIGXW XS GSRXMRYI XS QIIX XLI GSZIRERXW MR MXW JMRERGMRK EKVIIQIRX HY)
EPP QIEWYVIQIRX HEXIW
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%PWS KYEVERXII PMQMXW [IVI MRGVIEWIH F] )96 QMPPMSR MR .YRI ERH )RIVWIR
QMPPMSR MR KYEVERXII PMQMXW

%X XLI IRH SJ XLI JMRERGMEP ]IEV JRIVWIRWI LEH )96 QMPPMSR MR WIRMS

'SRZIVXMFPI RSXIW

JRIVWIRWI -RXIVREXMSREP 4PG SJJIVIH SR (IG WIRMSY YRWIGYVIH GSRHMXM
WIPIGXIH TVSIIWWMSREP MRZIWXSVW ERH IPMKMFPI GSYRXIVTEVXMIW 8LI 2SXIW
INTIGXIH RSQMREP EQSYRX SJ )96 > QMPPMSR 'SQTER] GSQTPIXIH ER SJJIVMRY¥
WIRMSY YRWIGYVIH GSRHMXMSREPP] GSRZIVXMFPI RSXIW

8LI )\ XVESVHMREV] +IRIVEP 1IIXMRK VIWSPZIH MR EGGSVHERGI [MXL XLI TVSTSW
XS EYXLSVMAI XLI &SEVH SJ (MVIGXSVW XS HIGMHI SR XLI MWWYERGI SJ WTIGMEP
'SQTER] XS XLI MRMXMEP WYFWGVMFIVW SJ XLl 'SQTER]JAW )96 QMPPMSR WIRMS
GSRZIVXMFPI RSXIW HYl .ERYEV] ERH SV XS ER] WYFWIUYIRX TYVGLEWIVW S
GSRZIVWMSR SJ XLI 2SXIW MRXS 7LEVIW MR EGGSVHERGI [MXL XLl XIVQW ERH GS
HIXIVQMRIH F] XLl QEREKIQIRX JSV XLI MRXIVIWX VEXI SR GSRZIVXMFPI RSXIW [M
[SYPH FI

8LI )\XVESVHMREV] +IRIVEP 1IIXMRK LSPH (16 LEW VIWSPZIH XS EYXLSVM”*I )
HIGMHI MR SRI SV WIZIVEP MRWXEPPQIRXW SR XLI MWWYERGI SJ WTIGMEP VMKL
'LETXIV 7IGXMSR SJ XLI *MRRMWL 'SQTERMIW %GX MR VIWTIGX SJ XLI 2SXIW E

% WTIGMEP VMKLX MW EXXEGLIH XS IEGL 2SXI [MXL E RSQMREP ZEPYI SJ )96

XS RI[ 7LEVIW SJ XLl 'SQTER] 8LI MRMXMEP GSRZIVWMSR TVMGI TIV WLEVI L
7LSYPH EPP SJ XLI 2SXIW FI GSRZIVXIH MRXS RI[ 7LEVIW SJ XLI 'SQTER] EX XLI MJ
RI[ 7LEVIW XS FI MWWYIH F] XLI 'SQTER] FEWIH SR XLl WTIGMEP VMKLXW [SYPH FI
VITVIWIRXMRK ETTVS\MQEXIP] SJ XLI GYVVIRX XSXEP EQSYRX SJ 7LEVIW ET"
HMPYXIH FEWMW 8LI WTIGMEP VMKLXW IRXMXPMRK XS 7LEVIW [MPP FI VIKMWXIV
(1G

'SZIRERXW

'SZIRERX ZEPYI 'SZIRERX ZEPYI
'SZIRERXW JSV PSER EKVIIQIRXW

JUYMX] VEXMS

-RXIVIWX FIEVMRK HIFX )&-8(%

1IMRMQYQ GEWL " 1)96

%HNYWXIH TUYMX] MRGPYHI GSRZIVXMFPI RSXIW
'SRZIVXMFPI RSXIW EVI RSX GSYRXIH XS MRXIVIWX FIEVMRK HIFX
IMRMQYQ GEWL MW GSYRXIH [LIR GSQTER] HS RSX JYPP JMPP MRXIVIWX FIEVMRK HIFX )&-8(% GSZIR
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7TEPIW SJ KSSHW ERH WIVZMGIW ?

4YVGLEWIW SJ KSSHW ERH WIVZMGIW

-RXIVIWX MRGSQI ? ? ? ?

3R (IGIQFIV JRIVWIRWI -RXIVREXMSREP 4PG ERRSYRGIH XLEX MX LEH WMKRI
IUYMX] MRZIWXQIRX SJ )96 > QMPPMSR MR 4 < 7SPYXMSRW 3] 8LI MRZIWXQIRX
*IFVYEV] EX EVSYRH )96 QMPPMSR SJ [LMGL )96 QMPPMSR [EW TEMH F]
)96 QMM3R [ EWTEMI R . ERYE\] &'JSM M| EMERKI QI RX, I VOB 4L E QI QFI VSJ) Rl W RW AV

&SEVH SJ (MVIGXSVW [EW SRI SJ XLI PEVKIWX WLEVILSPHIVW MR 4 < XLVSYKL E ¢
GSRXVSP ERH LI WIVGMWIW NSMRX GSRXVSP MR 4 < -R GSRRIGXMSR [MXL XLI MF
JSV RI[ WLEVIW MR 4 < WS XLEX MXW LSPHMRK MR 4 < MW EVSYRH EJXIV ER] !
MRZIWXQIRX XLI GSQTER] ERH 4 < LEZI EPWS EKVIIH SR E TEVXRIVWLMT EVVERKI
TVIGSRHMXMSRW VIPEXIH XS TVMGMRK UYEPMX] PIZIP ERH WSQI SXLIV EWTIGXW
XLl WXEXYW SJ XLI TVMQEV] TEVXRIV MR XLI [SVO XS FI GEVVMIH SYX HYVMRK XL
JMVWX KVIIR LIHVSKIR TVSHYGXMSR TPERX [LMGL 4 < [MPP FYMPH MR ,EVNEZEP X
STIVEXMSR EJXIV XLI TPERX LEW FIIR GSQTPIXIH 8LI ZEPYI SJ XLI GSSTIVEXMSR
> QMPPMSR [LMGL [MPP QEMRP] FI WTVIEH SZIV > ERH [MPP GSRXMRYI MF
STIVEXMSR -J XLI TVIGSRHMXMSRW QIRXMSRIH EFSZI EVI QIX XLI TVMQEV] TEVX
SXLIV JYXYVI TVSNIGXW SJ 4 < JSV [LMGL ER EKVIIQIRX SR TEVXRIVWLMT LEW FI
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&ERO KYEVERXIIW

3XLIV KYEVERXIIW 2
APIHKIH EWWIXW

*SV S[R GSQQMXQIRXW

JRIVWIRWI LEW TPIHKIH WLEVIW MR MXW WYFWMHMEVMIW EW GSPPEXIVEP JSV MXW PSERW 'SRXVEGX H
UYEVERXIIW TVSZMHIH F] )RIVWIRWI XS MXW GYWXSQIVW EW GSPPEXIVEP JSV TVSNIGXW
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JRIVWIRWI ERRSYRGIH SR *IFVYEV] XLEX MX [MXLHVE[W JVSQ XLI QIVKIV GS]
3R .ERYEV] XLl *MRRMWL 'SQTIXMXMSR ERH 'SRWYQIV %YXLSVMX] *"'% HIG
TVSGIIHMRKW VIKEVHMRK XLI EGUYMWMXMSR FIGEYWI MX GSRWMHIVIH MX RIGIW
GSQTIXMXMSR MQTEGXW 8LI JYVXLIV TVSGIIHMRKW QE] XEOI E QE\MQYQ SJ [SV

JRIVWIRWI LEW FIIR MRJSVQIH F] XLI *'% XLEX EGGSVHMRK XS XLI EREP]WIW GE\
GSQTIXMXMSR EYXLSVMX] XLI GSQFMRIH QEVOIX WLEVI SJ XLI STIVEXSVW GSRGI
WIZIVEP QEVOIX WIKQIRXW 2IMXLIV HMH XLI *'% GSRWMHIV GSRXVEV] XS )RIVWI
FEVKEMRMRK TS[IV SV GSYRXIVZEMPMRK FY]IV TS[IV E WYJIJMGMIRXP] GSYRXIVZE
WMXYEXMSR

*SV XLMW VIEWSR )RIVWIRWIAW &SEVH SJ (MVIGXSVW LEW GSRWMHIVIH MX MQTS

XLl HIWMVIH JSVQ ERH HIGMHIH XS [MXLHVE[ JVSQ XLI EGUYMWMXMSR 8LI [MXLH
[MXL BWYYWOYRXE /4= XLI S[RIV SJ :SMQEXIP
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)&-8 (% 3TIVEXMRK TVSJMX HITVIGMEXMSR EQSVXMWEXMSR
)&-8(%  SJ VIZIRYI )&-8(% VIZIRYI \

%BHNYWXIH )&-8(% )&-8(% MXIQW EJJIGXMRK GSQTEVEFMPMX]
%BHNYWXIH )&-8(% %HNYWXIH )&-8(% VIZIRYI \

STIVEXMRK TVSIJIMX )&-8 61ZIRYI SXLIV STIVEXMRK MRGSQI > QEXIVN
TIVWSRRIP INTIRWIW > SXLIV STIVEXMRK I\TI
VIWYPX SJ EWWSGMEXIW > HITVIGMEXMSR E

)&-8 SJ VIZIRYI STIVEXMRK TVSIJMX VIZIRYI \
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WLEVIW I\GLERKIH HYVMRK XLI JMRERGMEP ]IEV

8LI QEVOIX ZEPYIl SJ XLI WLRYIQFIV SJ WLEVIW > S[R WLEVIW \

GETMXEP WXSGO I\GLERKI VEXI SR XLI GPSWMRK HEXI
7LEVI XVEHMRK 8LI RYQFIV SJ WLEVIW XVEHIH HYVMRK XLI JMRERGME
8YVRSZIV VEXI 7TLEVI XVEHMRK TGW \ 8LI EZIVEKI RYQFIV SJ WL

MWWYIH HYVMRK XLI TIVMSH
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