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7XVSRK TIVISVQERGI MR XLI [LSPI +VSYT > VIZIRYIl KVI[ F]

/1] IMKYVIW

4VIWMHIRX ERH ")3 .YWWM ,SPSTEMRIR
B3TIVEXMRK IRZMVSRQIRX MR
*MRERGMEP VIWYPX

*MRERGMEP TSWMXMSR ERH GEWL JPS]
7TIKQIRX VIZMI[W

+VSYT TIVWSRRIP

+SZIVRERGI

7LEVIW ERH WLEVI XVEHMRK
EYWMRIWW WXVEXIK]

OSRK XIVQ JMRERGMEP XEVKIXW
6IWIEVGL ERH HIZIPSTQIRX
-RZIWXQIRXW ERH 1 %

1IENSV VMWOW ERH YRGIVXEMRXMIW
YWXMQEXI SJ TVSFEFPI JYXYVI HIZIPSTQIRXW

TMKRMIMGERX IZIRXW EJXIV XLI JMRERGMEP TIVMSH
(MWXVMFYXMSR SJ JYRHW XS XLI WLEVILSPHIVW
6IGSRGMPMEXMSR SJ EPXIVREXMZI TIVISVQERGI QIEWYVIW
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'SRWSPMHEXIH MRGSQI WXEXIQIRX
'SRWSPMHEXIH FEPERGI WLIIX
'SRWSPMHEXIH GEWL JPS[ WXEXIQIRX

'SRWSPMHEXIH WXEXIQIRX SJ GLERKIW MR IUYMX]

MR

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[MWI
VSYRHIH SJJ JVSQ XLI INEGX JMKYVIW [LMGL QE] PIEH XS QMRSVY HMWGVITERGMIW YTSR EHHMXMSR SV WYF
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/I XVSRK TIVIJSVQERGI MR XLI [LSF
VIZIRYI| KVI[ F] MR

8LI IJIMKYVIW MR XLMW FYPPIXMR EVI YREYHMXIH

SGXSFIV>(IGIQFIV

H 6I1ZIRYI [EW )96 QMPPMSR ]JIEV SR ]JIEV

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

H8LIVI [IVI RS MXIQW EJJIGXMRK GSQTEVEFMPMX] MR XLI JSYVXL UYEVXIV
%HNYWXIH )&-8(% JSV XLI GSQTEVMWSR MPPWSH [EWV)ZERY I

H8LI STIVEXMRK TVSIMX [EWN®PEPMSR 8LI TVSIMX QEVKMR [EW

HO9RHMPYXIH I[EVRMRKW TIV WLEVI [IVI )96

.ERYEV]>(IGIQFIV

61ZIRYI [EW )96 QMPPMSR ]IEV SR ]IEV

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

%HNYWXIH )&-8(% [EW )9®QMPPMSR SV SJ VIZIRYI

8LI STIVEXMRK TVSJMX [EQYMPBMSR 8Ll TVSIJMX QEVKMR [EW

9RHMPYXIH IEVRMRKW TIV WLEVI [IVI )96

6IRI[EFPI IRIVK] TVSNIGX TSVXJSPMS [EW ETTVS\MQEXIP] 1; EX XLI IRH SJ XLI
1; SJ[ LML SRWSV [ MHTS[ | VT\SN GWETT\S\ D EX R 1; 1;

8LI SVHIV FEGOPSK WXSSH EXVPIMSR

I T T T T T

T

%JIXIV XLI VIZMI[ TIVMSH

H 3R .ERYEV] JRIVWIRWI ERRSYRGIH XLEX MX MW QIVKMRK XLI 4S[IV ERH -RXI\
FYWMRIWW EVIEW MRXS E WMRKPI FYWMRIWW EVIE %X XLI WEQI XMQI XLI 7QEV X
VIREQIH -RHYWXV] *VSQ XLI FIKMRRMRK S1J JRIVWIRWI [MPP VITSVX XLVII FYV

GYVVIRX JSYV 4S[IV -RHYWXV] ERH 'SRRIGXMZMX] -R EGGSVHERGI [MXL XLI TPE
1IEVKYW IIRWEPY E QIQFIV SJ XLI +VSYT )\MIGYXMZI 8IEQ [MPP WXIT HS[R JVSQ X
FYX [MPP GSRXMRYI EX )RIVWIRWI MR ERSXLIV VSPI

H3R *IFVYEV] JRIVWIRWI ERRSYRGIH XLEX XLI 7LEVILSPHIVWA 2SQMREXMSR &
GYVVIRX &SEVH QIQFIVW [MPP FI VI IPIGXIH EW FSEVH QIQFIVW ERH :MPPI :YSVM
FI TRGAHEWRI [ FSEWHQI QFI W

(MWXVMFYXMSR SJ JYRHW XS XLI WLEVILSPHIV

8LI &SEVH SJ (MVIGXSVW TVSTSWIW XS XLI +IRIVEP 1IIXMRK XLEX XLI VIWYPX JSV X

XS (IGIQFIV FI XVERWJIVVIH XS XLI TVSIMX ERH PSWW EGGSYRX JSV TVIZN\
XLEX FEWIH SR XLI FEPERGI WLIIX XS FI EHSTXIH JSV XLI JMRERGMEP TIVMSH RS
WLEVILSPHIVW

-R EHHMXMSR XLI &SEVH SJ (MVIGXSVW TVSTSWIW XS XLI +IRIVEP 1IIXMRK XLEX XL
XS HIGMHI SR XLI HMWXVMFYXMSR SJ JYRHW XS WLEVILSPHIVW JVSQ XLI MRZIWXIH
VIXYVR SJ GETMXEP SJ EXIQSWIXEMI6 M | EX QSWHPRMSR MR XSXEP 8LI VIXYVR SJ G
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FI TEMH MR YT XS X[S MRWXEPQIRXW HYVMRK XLI TIVMSH FIX[IIR .YP] ERH (IGIQFIV
&SEVH SJ (MVIGXSVW 8LI TSWWMFPI VIXYVR SJ GETMXEP [SYPH FI TEMH XS WLEVIL
HIXIVQMRIH WYFWIUYIRXP] F] XLI &SEVH SJ (MVIGXSVW EVI VIKMWXIVIH MR XLI WLI
'SQTER] QEMRXEMRIH F] )YVSGPIEV *MRPERH O0XH 8LI EYXLSVMA"EXMSR MW ZEPMH

+YMERGI JSV XLI JMRERGMEP ]IEV

-R JRIVWIRWIAW VIZIRYI MW NTIGXIH XS FI MR XLl VERKI SJ )96 > QMPPMSR
SJ)96 > QWMSR

8LI VIZIRYI MW INTIGXIH XS KVS[ MR B3YXPSSO IWTIGMEPP] JSV XLI GSQTER] W K

8LI )&-8(% MW INTIGXIH XS KVS[ 4VSIMXEFMPMX] MW INTIGXIH XS MQTVSZI IZIR MJ X
GSRXMRYI

&SEVH SJ (MVIGXSVWAMRERGMERH XEXIQIRXW

8Ll %RRYEP +IRIVEP 11IXMRK SJ )RIVWIRWI -RXIVREXMSREP 4PG MW WGLIHYPIH
%T R 8LI GSQ TER] AV&SEVH SJ( M GXSWM NMPGSRZI Rl XLI %RRYEP+| RI \EPL | | XBK W TEVEX R

JRIVWIRWIAW *MRERGMEP 7XEXIQIRXW ERH &SEVH SJ (MVIGXSVWA 6ITSVX )7)* 'S\

ERH 6IQYRIVEXMSR 6ITSVX JSV [MPP FI TYFPMWLIH HYVMRK XLI [ITO FIKMRRMRK
FI EZEMPEFPI SR XLI GIEF@WMER] W
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%GGSYRXMRK SJ [MRH TS[IV TVSNIGXW [EW GLERKIH JVSQ XLI FIKMRRMRK SJ
EVI VITSVXIH EGGSVHMRK XS XLI RIlT EGGSYRXMRK TVMRGMTPI

> > 'LERKI > > 'LERKI

61ZIRYI )96

)&-8(% )96

Y&-8 (%

%BHNYWXIH )&-8(% )96

%BHNYWXIH )&-8(%

3TIVEXMRK TVSJMX )96 R E
3TIVEXMRK TVSJIMX

6IWYPX JSV XLI TIVMSH )96

JUYMX] VEXMS

+EVMRK

6IXYVR SR IUYMX]

YEVRMRKW TIV WLEVI YRHMPYXIH )96
YEVRMRKW TIV WLEVI HMPYXIH )96

6I1ZIRYI JUYMX] VEXMS
1)96
5 5 5 5
BHNYWXIH )&-8(% 3VHIV FEGOPSK
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5 5 5 5
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3YV WXVSRK KVS[XL GSRXMRYIH MR ERH [I| MQTVSZIH XLI TVSJM
FYWMRIWW STIVEXMSRW 3YV VIZIRYUWMRGVIEVBRHHEW )96

QMPPMSR 8LI VIZIRYlI MRGPYHIW )96 QMPPMSR MR WEP
TS[IV TVSNIGXW 8LI +VSYTAW EHNYWXIH )&-&MPEMSRI68LI TVSIMXE
SJ XLl GSVI FYWMRIWW STIVEXMSRW MQTVSZIH MR EPP FYWMRIWW
WXVEXIKMG JSGYW EVIEW GSRXMRYIH XS FI WMKRMJMGERX ERH LE
QMPPMSR SR )&-8(% %X XLI IRH SJ XLI JIEV XLI +VSYTAW SVHIV FEC
EX )96 QMPPMSR 8LI +VSYTAW GEWL JPS[ XYVRIH TSWMXMZI MF
1IEV

-QTPIQIRXMRK XLI IRIVK] XVERWMXMSR XLVSYKL TVSIMXEFPI ERH KVS[MRK FYWMRI
WXVEXIK] -R EPP SYV FYWMRIWW EVIEW MRGVIEWIH XLIMV VIZIRYIl WMKRMJMG|
FEGOPSK -R XLI &EPXMG GSYRXVMIW XLI GSRWXVYGXMSR SJ LMKL ZSPXEKI TS[IV
'SRRIGXMZMX] XLIVI [EW WXVSRK EGXMZMX] MR JM\IH STXMGEP JMFVI GSRWXVYGX

[ ERRSYRGIH GSRXVEGXW XSXEPPMRK EVSYRH )96 QMPPMSR JSV XLI GSRWX
GSRRIGXMSRW -R XLI 4S[IV FYWMRIWW EVIE XLI QEVOIX WMXYEXMSR [EW KSSH TI
XLl GSRWXVYGXMSR SJ XVERWQMWWMSR RIX[SVOW )RIVWIRWI TPE]W E WMKRMJMG
VIPEXIH XS *MRPERHAW QEMR KVMH -R 7QEVX -RHYWXV] VIZIRYlI MRGVIEWIH EW E
ERH TVSNIGX FYWMRIWW STIVEXMSRW

;1 EVI TEVXMGYPEVP] TPIEWIH [MXL XLI WMKRMJMGERX MRGVIEWI MR )&-8(% MR XLI
-RXIVREXMSREP 3TIVEXMSRW FYWMRIWW EVIEW -R XLI 4S[IV FYWMRIWW EVIE )&-8
-RZIWXQIRXW MR WXVEXIKMG JSGYW EVIEW GSRXMRYIH XS FI VIJPIGXIH MR XLI TVS
4S[IV FYWMRIWW EVIEW ERH IWTIGMEPP] XLI VEQT YT SJ XLI SJIJWLSVI FYWMRIWW
ERXMGMTEXIH ,S[IZIV FSXL FYWMRIWW EVIEW LEZI FIIR EFPI XS MQTVSZI XLI TVSJ
STIVEXMSRW WYTTSVXIH F] WXVSRK ZSPYQIW MR TEVXMGYPEV -R XLI -RXIVREXMS

s Y)2)67)27) ° *-2%2'-%0 78%8)1)287 &900)8-2



FYWMRIWW EVIEW LMKLIV ZSPYQIW ERH TVSIMXEFMPMX] MQTVSZIQIRX QIEWYVIW L
WMKRMIMGERX MRZIWXQIRX MR XLI GSQTER]JAW )64 WIWXIQ TVSKVIWWIH XS XLI RI\
JIEV [LIR XLI WIWXIQ [EW WYGGIWWIYPP] MQTPIQIRXIH MR XLI 7TQEVX -RHYWXV] FY'
JMVWX TLEWI PE]W E KSSH JSYRHEXMSR JSV XLI MQTPIQIRXEXMSR SJ XLI WIWXIQ M

8S EGLMIZI SYV WXVEXIKMG KVS[XL XEVKIXW [l EVI [SVOMRK XS WXVIRKXLIR SYV T
EVIEW ;1 VIGIMZIH SYV JMVWX WMKRMJMGERX SVHIVW JSV SJIJWLSVI TVSNIGXW HY
FYWMRIWW ZSPYQIW FYX XLI MRZIWXQIRXW MR XLI VEQT YT SJ STIVEXMSRW GSRXI
GSRXMRYIH XS HIZIPST SYV [MRH ERH WSPEV TS[IV TVSNIGX TSVXJSPMS %X XLI IR
TVSNIGX TSVXIJSPMS WXSSH EX EVSYRH 1; .YRI 1; ERH SYV WSPEV TS
XSXEPPIH EVSYRH 1; .YRI 1, 3YV VIRI[EFPI IRIVK] TVSNIGX HIZIPSTQIRX

1, TVSZMHIW E KSSH FEWMW JSV XLI HIZIPSTQIRX SJ SYV S[R IRIVK] TVSHYGXM
STXMSRW VIPEXIH XS SYV S[R IRIVK] TVSHYGXMSR GSRXMRYIW MR PMRI [MXL XLI T\

-R GLEVKMRK WSPYXMSRW JSV *"IVS IQMWWMSR XVERWTSVX [l JYVXLIV WTIGMJMIH
SILML TS[ | VELE\KMK X GLRSFSK] 8LI Q EMA XNRASHYGHER SISYVEHZERG H)' (' LML TS[ | VELEWKNK
IUYMTQIRX MW TVSKVIWWMRK ERH MRXIVIWX MR XLI IUYMTQIRX LEW FIIR EX E KSS
TVSIIWWMSREP ERH GSQQIVGMEP GLEVKMRK STIVEXSV WIKQIRXW XLEX EVI SJ MRX
STIVEXSV MR *MRPERH [I ERRSYRGIH GSSTIVEXMSR [MXL IPIGXVMG XVERWTSVX TE
HIZIPSTIV 1SRXE ERH WXEVXIH TVITEVMRK MRXIKVEXMSRW [MXL WIZIVEP IPIGXVMG
WYTTPMIVW

8S[EVHW XLI IRH SJ XLI JIEV [l QEHI E WMKRMJMGERX HIGMWMSR MR XLI JMIPH SJ
GSQQMXQIRX XS XLI RIEV XIVQ IQMWWMSRW VIHYGXMSR XEVKIX SJ XLI 7GMIRGI &E\
X GSQQMQIRX[ | [ MPHI X \QMI VGVMRG FEW H | Q MABRWM HYGXBR XE\KI XAVF] XLI | RH SJ XLEX

WYTTSVX XLI 4EVMW %KVIIQIRXAW KYMHIPMRI XS PMQMX KPSFEP [EVQMRK XS HI
SYV WYTTP] GLEMR MR XLl HMWGYWWMSR SR XLI XVERWMXMSR XS[EVHW PS[ IQMWV
PEXI [l NSMRIH ;;* *MRPERH W 6IEH] JSV +VIIR 7XIIP GEQTEMKR [LMGL IRGSYVE
GSQTERMIW XS EGGIPIVEXI XLMW TSWMXMZI GLERKI

;I LEZI WIX SYVWIPZIW EQFMXMSYW JMRERGMEP XEVKIXW JSV 8LI WXVSRK KVS]
SRXI WALXXREGOMR X VQ WSJ SYVKVS[ X XEKI XV %FSRKWHAIL KVS[ X [ | [ MPNRGM EVIRKR W.MIXSYVISGYW)XS
MQTVSZMRK TVSIMXEFMPMX] *SV IN\EQTPI [l FIPMIZI XLEX XLI RI[ )64 W]WXIQ [MPP

STIVEXMSRW 8LI [SVO XS WXVIEQPMRI SYV FYWMRIWW TSVXJSPMS [MPP EPWS GSR
WXEVXIH TVITEVEXSV] [SVO XS QIVKI XLI SVKERMWEXMSRW SJ XLI 4S[IV ERH -RXIVF
EVIEW :IV] WMQMPEV TVSNIGXW EVI FIMRK GEVVMIH SYX MR XLIWI X[S FYWMRIWW |
FIPMIZI XLEX F] GSQFMRMRK XLIWI STIVEXMSRW [I [MPP MQTVSZI FSXL SYV GSQTIXI

8LI SYXPSSO JSV MW JEZSYVEFPI ERH [I INTIGX FSXL XLI VIZIRYIl ERH )&-8(% XS
XLI VIZIRYIlI XS FI MR XLI VERKI SJ )96 > QMPPMSR ERH )&-8(% MR XLI VERKI SJ |

s Y)2)67)27) ° *-2%2'-%0 78%8)1)287 &900)8-2



. YWW S’STERRIR ' )3 -
8l P -
JQEMPYWWM LSPSTEMRIRSIRIVWIRWI GSQ

1MOOS .EWOEVM '*3
8IP
JQEMPMOOS NEWOEVMS$IRIVWIRWI GSQ

11 HE GSREGW-

8SQQM 1ERRMRIR 7:4 'SQQYRMGEXMSRW ERH 4YFPMG %JJEMVW
8l P -

JQEMPSQOM QERRMRIRS$SIRIVWIRWI GSQ

(MWXVMFYXMSR
2EWHEU ,IPWMROM
1ENSV QIHME

[[[ IRIVWIRWI GSQ

1SVI MRIJSVQEXMSR EX
[[[ IRIVWIRWI GSQ MRZIWXSVW

s Y2)67)27) ° *-2%2'-%0 78%8)1)287 &900)8-2


mailto:jussi.holopainen@enersense.com
mailto:mikko.jaskari@enersense.com​
mailto:tommi.manninen@enersense.com
https://enersense.com/
https://enersense.com/investors/

)2)67)27) -28)62%8-32%0 40
*.202'-%0 78%8)1)28 &900)8-2
*)&69%6=

STIVEXMRK IRZMVSRQIRX MR

(I WTMXI1 XLI MQTEGXW SJ XLI 6YWWMER EXXEGO SR 90VEMRI ERH KIRIVEP IGSRSQM
MR JRIVWIRWIAW FYWMRIWW EVIEW EW E [LSPI VIQEMRIH JEZSYVEFPI HYVMRK b
QEXIVMEPW SXLIV QEXIVMEPW ERH IRIVK] [LMGL LEZI VMWIR EW E VIWYPX SJ XLI |
VIXYVRIH XS TVI [EV PIZIPW SZIVEPP MRIJPEXMSR MR XLI QEVOIXW VIPIZERX XS )RI
TEVXMGYPEV MQTEGX SR QEXIVMEP ERH WEPEV] GSWXW ERH XLYW SR XLI TVSIMXE
IRZMVSRQIRX

-RGVIEWIH YRGIVXEMRX] EFSYX IGSRSQMG HIZIPSTQIRX ERH LMKLIV STIVEXMSREP
RIKEXMZI MQTEGX SR XLI MRZIWXQIRX IRZMVSRQIRX SJ GIVXEMR GYWXSQIVW MR W
KMZIR XLI GLERKIH KISTSPMXMGEP WMXYEXMSR IRIVK] WSPYXMSRW EVI FIGSQMRK
XLMW MW INTIGXIH XS WTIIH YT XLI MQTPIQIRXEXMSR SJ TVSNIGXW VIPEXIH XS XLI |
EPWS WYTTSVXIH F] )9 PIZIP ERH REXMSREP IRIVK] ERH GPMQEXI TSPMG]

7TMRGI XLI FIKMRRMRK SJ XLl GSVSREZMVYW TERHIQMG LEW FIIR XVIEXIH EW E
PSRKIV MRZSPZIW IN\GITXMSREP VIWXVMGXMSR QIEWYVIW

*MRERGMEP VIWYPX

3VHIV FEGOPSK

8LI SVHIV FEGOPSK KVERH][EW )96 QWRBREXXLI | RHSIX.I JMGEP] | EV 8LI SWHI VFEGOSK
HIGVIEWIH F] J)96MPPMSR GSQTEVIH [MXL XLI XLMVH UYEVXIV SJ

'SQTEVIH [MXL XLI GSQTEVMWSR TIVMSH XLI SVHIV FEGOPSK MRGVIEWIH MR XLI 'SF
FYX HIGVIEWIH MR XLI 7TQEVX -RHYWXV] ERH -RXIVREXMSREP 3TIVEXMSRW WIKQIRX

3VHIV FEGOPSK F] WIKQIRX

1)96 'LERKI

7QEVX -RHYWXV]

4s[IV

'SRRIGXMZMX]
-RXIVREXMSREP 3TIVEXMSRW
+VSYT
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61ZIRYI ERH TVSIMXEFMPM X]

61ZIRYI F] WIKQIRX

%GGSYRXMRK SJ [MRH TS[IV TVSNIGXW [EW GLERKIH JVSQ XLI FIKMRRMRK SJ 'S
EVI VITSVXIH EGGSVHMRK XS XLI RIl EGGSYRXMRK TVMRGMTPI

)96 XLSYWERH > > "LERKI > > "LERKI
7QEVX -RHYWXV]
4S[IV

'SRRIGXMZMX]

-RXIVREXMSREP 3TIVEXMSRW

-XIQW RSX EPPSGEXIH XS FYWMRIWW EVIEW
8SXEP

)&-8(% F] WIKQIRX

)96 XLSYWERH > > 'LERKI > > 'LERKI
7QEVX -RHYWXV] R E R E
4s[IV

'SRRIGXMZMX] R E
-RXIVREXMSREP 3TIVEXMSRW R E R E
-XIQW RSX EPPSGEXIH XS FYWMRIWW EVIEW

8SXEP

61ZIRYI F] XEVKIX EVIE

)96 XLSYWERH > > 'LERKI > > 'LERKI

*MRRMWL WMXIW
-RXIVREXMSREP WMXIW
8SXEP

B3GXSFIV>(IGIQFIV
8LI +VSYTAW VIZIRYI MRGVIEWRHH[EW )96 QMPPMSR 8LI VIZIRYI MRGPYHIW )96
QMPPMSR SJ VIEPMWIH WEPIW KEMRW JVSQ GSQTPIXIH [MRH TS[IV TVSNIGXW

61ZIRYlI MRGVIEWIH MR EPP SXLIV WIKQIRXW INTIGX MR -RXIVREXMSREP 3TIVEXMSR\
)&-8(% MRGVIEWIH ERH [EW )96 QMPPMSR 8LI )&-8(% QEVKMR [EW

)&-8(% MRGVIEWIH QEVOIHP] MR 7QEVX -RHYWXV] 'SRRIGXMZMX] ERH -RXIVREXMSR
4S[IV WIKQIRX )&-8(% HIGVIEWIH GSQTEVIH [MXL XLI GSVVIWTSRHMRK TIVMSH MR

VEQT YT SJ XLI SJIJWLSVI ERH IPIGXVMG ZILMGPlI GLEVKMRK WSPYXMSRW FYWMRIW!
GSRXMRYIH 8LIMV XSXEP MQTEGX SR )&-8(®Q NPWMSR)96R XLI GSQTEVMWSR TIVMSH
[EW FYVHIRIH F] E )96 QMPPMSR PSWW FSSOIH VIPEXIH XS GIVXEMR TVSNIGXW M

8LIVI [IVI RS MXIQW EJJIGXMRK GSQTEVEFMPMX] MR XLI JSYVXL UYEVXIV %HNYWXI
[EW )96 QMPPMSR SNVVIZIRYIl -R XLI GSQTEVMWSR TIVMSH XLI RIX MQTEGX SJ MXI
GSQTEVEFMPMX] [EW )96 QMPPMSR QEMRP] EVMWMRK JVSQ GSWXW VIPEXIH XS
GSWXW VIKEVHMRK XLI GERGIPPIH :SMQEXIP EGUYMWMXMSR TVSZMWMSRW MR TIV
ERH TVSGIWW MRXIKVEXMSR GSWXW VIPEXIH XS XLI JIMREPMWEXMSR SJ XLI MRXIKYV
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8LI STIVEXMRK TVSIMX MRGVI RMIP[FEMVS RO68LI TVSJIN KMR [EW

_ERYEV]>(IGIQFIV
61ZIRYl MRGVIE ERH [EW QMPPMSR 8LI VIZIRYI MRGPYHIW )96
SIV ERW H VER WKENRWIMSQ GSQTR X H[ MHTS[ | VT\SN GW

61ZIRYI MRGVIEWIH MR EPP WIKQIRXW

)&-8(% MRGVIEWIH ERH [EW )96 QMPPMSR 8LI )&-8(% QEVKMR)RESM% JSV XLI
JMWGEP JIEV MRGPYHIW )96 QMPPMSR EVMWMRK JVSQ E GLERKI MR XLI GSRXMRH}
EGUYMWMXMSR SJ )RIVWIRWI 3JJWLSVI E GETMXEP KEMR SJ )96 QMPPMSR JVSQ
TVSZMHIV SJ GSRXVEGXSV PMEFMPMX] WIVZMGIW ERH E GVIHMX PSWW TVSZMWMS!
MRWSPZIRG] -R XLl GSQTEVMWSR TIVMSH )&-8(% [EW MQTVSZIH F] WMKRMJMGERX
TVSNIGXW ERH )96 QMPPMSR MR MXIQW GSRWMWXMRK SJ XLI VIGSKRMXMSR SJ F
EGUYMWMXMSR SJ )RIVWIRWI ;MRH E GETMXEP KEMR SR XLl WEPI SJ 7YSQM 8IPMR|
GSRWMHIVEXMSR VIPEXIH XS XLl EGUYMWMXMSR SJ )RIVWIRWI 3JJWLSVI 3R XLI SX
GSQTEVMWSR TIVMSH [EW FYVHIRIH F] E )96 QMPPMSR PSWW FSSOIH VIPEXIH XS
ERH )96 QMPPMSR GSWXW XLEX VIPEXIH XS 1 %

)&-8(% MQTVSZIH QEVOIHP] MR 7TQEVX -RHYWXV] 'SRRIGXMZMX] ERH -RXIVREXMSRE
4S[IV WIKQIRX )&-8(% HIGVIEWIH GSQTEVIH [MXL XLI GSQTEVMWSR TIVMSH -RZIWX
X SIWSM ERHI R QMG ZI LR CLEVKNRK VBFYXSRWF YWRI W WERH ME RI [ ) 64 WWWK Q GSRXRYI H 8LI M

XSXEP MQTEGX SR )&-8(% [EW SJ )96 QMPPMSR

%HNYWXIH )&-8(% MRGVIEWH [EW )96 QMPPMSR SV SJMZIRYl 8LI R XND TEGXSJ

MXIQW EJIJIGXMRK GSQTEVEFMNMPPIMER QEMRP] EVMWMRK JVSQ TVSGIWW MRXIKVED)

JQTS[IV )RIVWIRWI GSVTSVEXI EVVERKIQIRX -R XLI GSQTEVMWSR TIVMSH -R XLI G

MQTEGX SJ MXIQW EJJIGXMRK GSQTEVEFMPMX] [EW )96 QMPPMSR QEMRP] EVMW

GSQTIXMXMSR EYXLSVMX] W TVSGIWWMRK GSWXW VIKEVHMRK XLI :SMQEXIP EGUYM
TVSZMWMSRW MR TIVWSRRIP GSWXW VIPEXIH XS VIHYRHERGMIW ERH TVSGIWW

JMREPMWEXMSR SJ XLI MRXIKVEXMSR SJ )QTS[IV ERH )RIVWIRWI

8LI STIVEXMRK TVSIMX MRGEREWEWF)9 6 QMPPMSR 8LI TVSJNMN (MR [EW

8LI WIKQIRX WTIGMJIJMG JMKYVIW EVIKQYIRX RXZH MR/H |V

*MRERGMEP TSWMXMSR ERH GEW

A4VSIMX FIJSVI XENIW VIWYPX JSV XLI TIVMSH E
WLEVI

B3GXSFIV>(IGIQFIV
21X IMRERGMEP INTIRWIW [IV]I QBIPPMSR MRGPYHMRK HMWXVMFYXMSR SJ JYRHW X!
JRIVWIRWI ;MRH FEWIH SR XLI WLEVILSPHIVWA EKVIIQIRX MRXIVIWX JVSQ XLI GSRZ
PSERW ERH JMRERGMRK
8LI VIWYPX FIJSVI XE\IW [EQMMPPMSR ERH XLI VIWYPX JSV XLI VIZMI[ TOQWPFHM BRV )9

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

2IX IMRERGMEP INTIRWIW [IV]I )9@MPPMSR MRGPYHMRK HMWXVMFYXMSR SJ JYRHW X
JRIVWIRWI ;MRH FEWIH SR XLI WLEVILSPHIVWA EKVIIQIRX EW [IPP EW MRXIVIWXW J)\
EW SXLIV PSERW ERH JMRERGMRK

8LI VIWYPX FIJSVI XE\IW [EBMRH XLI VIWYPX JSV XLI TIVMSH [EWPPEMSR 9RHMPYXIH
IEVRMRKW TIV WLEVI [IVI )96

'EWL JPS[ ERH JMRERGMEP TSWMXMSR

B3GXSFIV>(IGIQFIV

21X GEWL JPS[ JVSQ STIVEXMRK EGXMZMXWRWMERY B398 GEWL JPS[ JVSQ STIVEXMRK |
MQTEGXIH F] VIPIEWI SJ [SVOMRK GETMXEP EW [IPP EW HMWXVMFYXMSR SJ JYRHW
i MRH FEWIH SR XLI WLEVILSPHIVWA EKVIIQIRX

21X GEWL JPS[ JVSQ MRZIWXMRK EGXMZIQXINPWERW )96

21X GEWL JPS[ JVSQ JMRERGMRK EGXMZMXWRWMER/ I8 GEWL JPS[ JVSQ JMRERGMR|
MQTEGXIH F] VITE]JQIRX SJ PSERW ERH PIEWI PMEFMPMXMIW

_ERYEV]>(IGIQFIV

2IX GEWL JPS[ JVSQ STIVEXMRK EGXMZMXQWRPMIR)IEWL JPS] [EW MQTEGXIH F] TVS
XMI YT [SVOMRK GETMXEP EW [IPP EW HMWXVMFYXMSR SJ JYRHW XS QMRSVMX] WLE
XLI WLEVILSPHIVWA EKVIIQIRX

21X GEWL JPS[ JVSQ MRZIWXMRK EGXMZMXWHRRM[ERV JBBVI XLI GLERKI JVSQ XLI GSQT!
TIVMSH MW VIPEXIH XS WQEPPIV MRZIWXQIRXW MR 4 < ERH XLI WEPI SJ )RIVWIRWI |

21X GEWL JPS[ JVSQ JMRERGMRK EGXMZMXWPWMER MBGPYHMRK VITE]QIRX SJ PSER
PMEFMPMXMIW ERH HMWXVMFYXMSR SJ JYRHW TEMH 8LI GSQTEVMWSR TIVMSH MR(
[IPP EW MWWYI SJ E )96 QMPPMSR GSRZIVXMFPI FSRH

8LI +VSYTAW GEWL ERH GEWL IUYMZEPIRXWQMXEMBRHEG6KLI IRH SJ XLI JMWGEP ]IE
GEWL IUYMZEPIRXW HIGVIEWJMAFANS® GSQTEVIH [MXL XLI GSQTEVMWSR TO& MSH ER}
QMPRPNIWBSQ XLI IRH SJ 7ITXIQFIV

8LI +VSYTAW FEPERGI WLIIX XSXEP WXSSRMXPMSER EX XLI IRH SJ 8LI HIGVIEWI
FEPERGI WLIIX [EW QEMRP] VIPEXIH XS HIGVIEWI MR GEWL ERH GEWL IUYMZEPIRXW

JUYMX] WXSSH EX )96 QMPPMSR EX XLI IRH SJ OMEFMPMXMIW EQOWRRIMISRS )96
91 | RHSIXI JMBEP] | EV XLI | UYM \EXS [ EW ERH RIX KIEVMRK [EW -RGVIEWI MR
RIX KIEVMRK [EW MQTEGXIH QEMRP] F] XLl HIGVIEWI MR GEWL ERH GEWL IUYMZEPIF
J1IEV [EW

*MRERGMRK TEGOEKI

JRIVWIRWI LEW EGGIWW XS E JIMRERGMRK TEGOEKI GSRWMWXMRK SJ E )96 QMPPI
PSERW XSXEPPMRK )96 QMPPMSR ERH QEXYVMRK MR 6 ( PSERW XSXEPPMRK
XSXEPPMRK )96 QMPPMSR E )96 QMPPMSR VIZSERMWRK GCSXEPMXXQPIBR MBNRX JEG
JEGXSVMRK JEWMPRMMXBWFERO KYEVERXII JEGMPMXMIW 8LI JYRHMRK MW YWIH JSV
[SVOMRK GETMXEP QEREKIQIRX

s Y)2)67)27) ° *-2%2'-%0 78%8)1)287 &900)8-2



-R EHHMXMSR XLI XSXEP EQSYRX SJ KYEVERXII JEGMPMXMIW [EW MRGVIEWIH F] )9/
JRIVWIRWI GYVVIRXP] LEW EGGIWW XS E XSXEP SJ QMPPMSR MR KYEVERXII JEGM

'SRZIVXMFPI FSRH

3R (IGIQFI1V JRIVWIRWI MWWYIH E )96 QMPPMSR WIRMSYV GSRZIVXMFPI FSRH
.ERYEV] -J EPP XLI GSRZIVXMFPI RSXIW EVI I\GLERKIH JSV RI[ WLEVIW MR XLI C
IN\GLERKI TVMGI XLI RYQFIV SJ RI[ WLEVIW MR XLI GSQTER] XS FI MWWYIH FEWIH ST
QSVI XLER SV EVSYRH SJ XLI XSXEP RYQFIV SJ WLEVIW SR (IGIQFIV

[LIR XLI HMPYXMSR 1JJIGX MW XEOIR MRXS EGGSYRX 8LI I\GLERKI TVMGI QE] FI EF
XIVQW ERH GSRHMXMSRW -J XLI IN\GLERKI TVMGI MW EHNYWXIH ERH XLI RYQFIV SJ
GSRZIVXMFPI RSXIW RIIHW XS FI MRGVIEWIH XLI MRGVIEWI MR XLI RYQFIV SJ WLEV
WITEVEXIP] MR EGGSVHERGI [MXL XLI OMQMXIH OMEFMPMX] 'SQTERMIW %GX 8LI WT
XS WLEVIW [IVI IRXIVIH MRXS XLI 8VEHI 6IKMWXIV SR (IGIQFIV

'SZIRERXW

JRIVWIRWI JMRERGMRK TEGOEKI XLEX GSZIVW XLI GSQTER] W WIRMSYVY PSERW ERH F
KYEVERXII JEGMPMXMIW MRGPYHIW GSZIRERXW GSRGIVRMRK XLI IUYMX] VEXMS ER
XS )&-8(% [LMGL EVI VIZMI[IH UYEVXIVP] ERH E QMRMQYQ PMUYMHMX] GSZIRERX |
GSZIRERX JSV XLI VEXMS SJ MRXIVIWX FIEVMRK RIX HIFX XS )&-8(% [EW RSX QIX

-X LEW FIIR EKVIIH [MXL XLI JMRERGMIVW XLEX XLI GSRZIVXMFPI FSRH MW MRXIVT\
XVIEXIH EW IUYMX] MR XLI GEPGYPEXMSR SJ EHNYWXIH IUYMX] -R GSRRIGXMSR [M:
SJ MRXIVIWX FIEVMRK RIX HIFX XS )&-8(% XLI GSRZIVXMFPI PSER MW MRXIVTVIXIH
LEW EPWS FIIR EKVIIH XLEX MR EHHMXMSR XS XLI IUYMX] VEXMS GSZIRERX E QMR
ETTPMIH 8LMW GSZIRERX [MPP FI VIZMI[IH MJ XLI VIUYMVIQIRXW SJ XLI GSZIRERX ¢
FIEVMRK RIX HIFX XS )&-8(% EVI RSX QIX 8LI XLVIWLSPH ZEPYIl JSV XLI QMRMQYQ F
QMPPMSR ERH XLI GSQTER] VITSVXW SR MXW MQTPIQIRXEXMSR XS XLI JMRERGMIV!
GSRGIVRMRK XLI VEXMS SJ MRXIVIWX FIEVMRK RIX HIFX XS )&-8(% MW RSX QIX 8LI
VIUYMVIQIRXW SR (IGIQFIV ERH EGGSVHMRK XS XLI QEREKIQIRXAW JSVIGEWX
XLIQ JSV QSRXLW JVSQ XLI JIMRERGMEP WXEXIQIRXW

/TIKQIRX VIZMI[W

7TQEVX -RHYWXV]

8LI TQEVX -RHYWXV] WIKQIRX LIPTW GYWXSQIVW MQTVSZI| XLI VIPMEFMPMX] SJ XLII
IJJMGMIRG] SJ XLIMV QEMRXIRERGI STIVEXMSRW MR EHHMXMSR XS HIZIPSTMRK HM
TVSIMXEFMPMX] %W MXW WXVEXIKMG KVS[XL EVIE XLI WIKQIRX EPWS TVSZMHIW V
*NMRW. ERH X \REXBREPGYWSQ | WVASRW.SM ERH SJJW.SM TSN GXW

1)96 > > "LERKI > > 'LERKI
61ZIRYI
)&-8(% R E R E
)&-8(%

3VHIV FEGOPSK
4IVWSRRIP *8)
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3GXSFIV>(IGIQFIV
8LI QEVOIX IRZMVSRQIRX SJ XLI 7TQEVX -RHYWXV] WIKQIRX VIQEMRIH WXEFPI MR XL

8LI 7TQEVX -RHYWXV] WIKQIRXAW VI. ENRRIG[\E IV ' QMPPMSR
,MKLIV ZSPYQIW MR FSXL WIVZMGI ERH TVSNIGX FYWMRIWWIW MRGVIEWIH XLI VIZIF
8LI 7TQEVX -RHYWXV] WIKQIRXAW )&-8(% MQTVSZ N NMPPEBSR [EW )96

-R XLI VIZMI[ TIVMSH XLI KVS[XL MR ZSPYQIW MQTVSZIH XLI TVSIMXEFMPMX] SJ FS
STIVEXMSRW 8LI PIZIP SJ EGXMZMX] LEW EPWS MRGVIEWIH MR SJJWLSVI FYWMRIW
KVS[XL GSRXMRYIH XS FYVHIR XLI WIKQIRXAW SZIVEPP TVSIMXEFMPMX] -R XLI GSC
FYVHIRIH F] XLI WIEWSREPMX] X]TMGEP JSV TVSNIGX FYWMRIWW XLI TSWXTSRIQIR
MRJPEXMSR VIPEXIH XS QEXIVMEPW ERH XLI VEQT YT GSWXW VIPEXIH XS )RIVWIRW

_ERYEV]>(IGIQFIV

%PXLSYKL KIRIVEP YRGIVXEMRX] GSRXMRYIH MR XLI KPSFEP IGSRSQ] XLI QEVOIX |
WIKQIRX FIKER XS VIXYVR XS RSVQEP MR XLI JMVWX UYEVXIV SJ XLI ]JIEV ERH LEW '
GYWXSQIVW MR XLI 3JJWLSVI FYWMRIWW PMRI LEZI HIGMHIH XS QEREKI TEVX SJ XL
S[R [LMGL LEW EJJIGXIH 7TQEVX -RHYWXV]JAW TVSNIGXW 8LI ERXMGMTEXIH MQTEGX
TVSKVIWW MR XLI *MRRMWL TETIV MRHYWXV] [IVI RSX QIERMRKJYP MR XLI JMREP U

8LI 7TQEVX -RHYWXV] WIKQIRXAW VIzZ EVRRHG \EL &/ \ QMPPMSR

,MKLIV ZSPYQIW MR FSXL WIVZMGI ERH TVSNIGX FYWMRIWWIW MRGVIEWIH XLI VIZIF
[EW PS[IVIH F] XLI GLERKIH TYVGLEWMRK TVEGXMGIW SJ WSQI 3JIJWLSVI FYWMRIWW

8LI 7TQEVX -RHYWXV] WIKQIRXAW )&-8(% MRGVIEV OMAPMERH)EEW(YO®ESV XLI JN
JIEV MRGPYHIW )96 QMPPMSR EVMWMRK JVSQ E GLERKI MR XLI GSRXMRKIRX GSR
SJ )RIVWIRWI 3JJWLSVI E GETMXEP KEMR SJ )96 QMPPMSR JVSQ XLI WEPI SJ )RI
GSRXVEGXSV PMEFMPMX] WIVZMGIW ERH E GVIHMX PSWW TVSZMWMSR SJ )96 Q
R XLI GSQTEVMWSR TIVMSH )&-8(% [EW MQTVSZIH F] )96 QMPPMSR MR MXIQW G
WEPI SJ 7YSQM 8IPMRI ERH E GLERKI MR XLl GSRXMRKIRX GSRWMHIVEXMSR VIPEXI|
3JJWLSVI

-R XLI JIMWGEP ]JIEV XLI KVS[XL MR ZSPYQIW MQTVSZIH XLI TVSIMXEFMPMX] SJ FSX
STIVEXMSRW 8LI PIZIP SJ EGXMZMX] LEW EPWS MRGVIEWIH MR SJIJWLSVI FYWMRIW
KVS[XL GSRXMRYIH XS FYVHIR XLI WIKQIRXAW SZIVEPP TVSIMXEFMPMX] 8LI )&-8(%
TYVGLEWMRK TVEGXMGIW SJ GIVXEMR 3JJWLSVI FYWMRIWW PMRI W GYWXSQIVW -R
1JJIGXW SJ 6YWWMER EXXEGO SR 90VEMRI PSJ[IV ZSPYQIW MR XLI 3BPOMPYSXS RYG
F] XLI VEQT YT GSWXW VIPEXIH XS )RIVWIRWI 3JIJWLSVI [IVI FYVHIRMRK TVSIJMXEFI

8LI EZIVEKI RYQFIV SJ TIVWSRRIP MR XLl 7QEV) IXIWIVWS R QUERKW[ EHW VM RK X L1 J)
Y%

3VHIV FEGOPSK

8LI 7TQEVX -RHYWXV] WIKQIRXAW SVHIV | SVPBRX B\BIN/AERCEE 6l GM EWHF] ) 96
QMPPN RI]SEV SR JIEV %X XLI IRH SJ XLI JIEV XLl SVHIVQMRBROWSK PBWV 96LER E X
IRH SJ XLI XLMVH UYEVXIV SJ
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7TMKRMJIJMGERX SVHIVW VIGIMZIH HYVMRK XLI JMRERGMEP TIVMSH MRGPYHIH JSV I\

H%R EKVIIQIRX [MXL &SPMHIR E 7[IHMWL QIXEPW GSQTER] MR E PEVKI HIZIPSTQIR
TVSHYGXMSR TPERX MR 2SV[E] TVIWW VIPIEWI .ER R XLI TVSNIGX [LMGL
WYWXEMREFMPMX] ERH XLI TVSHYGXMSR GETEGMX] SJ XLI TPERX )RIVWIRWI MW
MRWXEPPEXMSR SJ WXIIP IUYMTQIRX MRWXEPPEXMSRW ERH MRWYPEXMSR [SVO |
[EW PEYRGLIH MR IEVP]

H%R EKVIIQIRX [MXL 5 4S[IV E *MRRMWL GSQTER] WTIGMEPMWMRK MR 4S[IV XS < X
HIPMZIV] SJ WXIIP WXVYGXYVIW JSV VIEGXSV QSHYPIW JSV E QIXLEREXMSR TPER
EKVIIQIRX MW VIPEXIH XS XLI WIRXLIXMG QIXLERI TVSHYGXMSR TPERX HIPMZIVIH
J,EVNEZEPXE 8LI TPERX MW FIMRK FYMPX MR GSRRIGXMSR [MXL E KVIIR L]JHVSKIR
WXVYGXYVIW [MPP FI QERYJEGXYVIH MR )RIVWIRWIAW TVSHYGXMSR JEGMPMXMIW

H%R EKVIIQIRX XS HIPMZIV WXIIP WXVYGXYVIW TVI EWWIQFPIH YRMXW XS %OIV 7!
SJIJWLSVI TVSNIGXW MRXIVREXMSREPP] JSV XLI ,YKMR % TVSHYGXMSR TPEXJSVQ
STIVEXIH =KKHVEWMP SMP ERH KEW HIZIPSTQIRX MR XLI 2SVXL 7IE -RZIWXSV 21\
SJ XLI QSHYPIW WXEVXIH MR )RIVWIRWIAW TVSHYGXMSR JEGMPMXMIW MR 1 RX]PY
8LI FEEWKQ SHYR WEM WELI HYR H)XS FI HI Rl M HMR (| Gl QFI V

H%R EKVIIQIRX [MXL 4 < SR ER IUYMTQIRX ERH TMTIPMRI GSRXVEGX JSV *MRPERHA
LJHVSKIR TVSHYGXMSR TPERX 8LI TPERX MW YRHIV GSRWXVYGXMSR MR ,EVNEZE|
GSQQMWWMSRIH MR -RZIWXSV 21[W  .YP]

4S[IV

8LI 4S[IV WIKQIRX LIPTW GYWXSQIVW MQTPIQIRX XLI IRIVK] XVERWMXMSR XLVSYKL
PMJI G]GPI SJ XLI IRIVK] WIGXSV 8LI WIVZMGIW MRGPYHI XLI HIWMKR GSRWXVYGX
XVERWQMWWMSR KVMHW ERH IPIGXVMG WYFWXEXMSRW %HHMXMSREPP] XLI WIKQ/!
EVIEW XLI HIWMKR GSRWXVYGXMSR QEMRXIRERGI ERH TVSNIGX HIZIPSTQIRX SJ [
EW WSPYXMSRW JSV GLEVKMRK W]JWXIQW JSV IPIGXVMGEPP] TS[IVIH XVERWTSVX EF
EMQ MW EPWS XS MRZIWX MR WXEVXMRK MXW S[R VIRI[EFPI IRIVK] TVSHYGXMSR

%GGSYRXMRK SJ [MRH TS[IV TVSNIGXW [EW GLERKIH JVSQ XLI FIKMRRMRK SJ ' S
EVI VITSVXIH EGGSVHMRK XS XLI RIf] EGGSYRXMRK TVMRGMTPI

1)96 > > 'LERKI > > 'LERKI

6IZIRYI
)&-8(%
)&-8(%
3VHIV FEGOPSK
4IVWSRRIP *8)

B3GXSFIV>(IGIQFIV
-R XLl VIZMI[ TIVMSH MRGVIEWIH YRGIVXEMRX] VIPEXIH XS IGSRSQMG HIZIPSTQIRX
GYWXSQIVWA MRZIWXQIRX HIGMWMSRW 8LI GSRWXVYGXMSR SJ XVERWQMWWMSR R

&EGOIH F] XLI WXVSRK SVHIV FEGOPSK XLI 4S[IV WIKQIRXARWNIENRY)OMRGVIEWIH F]
QMPPMSR 8LI VIZIRYI MRGPYHIW )96 QMPPMSR SJ VIEPMWIH WEPIW KEMRW .
TVSNIGXW

8LI 4S[IV WIKQIRXAW )&-8(% HIGVHRWM HEM )96 QMPPMSR MR XLI VIZMI[ TIVMSH

8LI WIKQIRXAW TVSIMXEFMPMX] [EW FYVHIRIH F] MRZIWXQIRXW MR XLI IPIGXVMG Z|
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_ERYEV]>(IGIQFIV

8LI QEVOIX WMXYEXMSR TEVXMGYPEVP] MR WIVZMGIW VIPEXIH XS XLI GSRWXVYGX
WXVSRK MR XLI JMWGEP JIEV 9RGIVXEMRX] MRGVIEWIH XS[EVHW XLI IRH SJ XLI JM\
GYWXSQIVWA MRZIWXQIRX HIGMWMSRW

8LI 4S[IV WIKQIRXAW VIZIRYI VBB W I[HE W] QMPPMSR 8LI VIZIRYI MRGPYHIV
)96 Q VPSR SJM ERW H VER WKEMRWASQ GSQTR X H[ MH TS[ | VT\SN GW
8LI 4S[IV WIKQIRXAW )&-8(% F EWH[EW QMPPMSR -R XLI GSQTEVMWSR 1

WMKRMIMGERX WEPIW VIZIRYI JVSQ [MRH TS[IV TVSNIGXW LEH E TSWMXMZI MQTEG.
TIVMSH EPWS MRGPYHIW XLI VIGSKRMXMSR SJ )96 QMPPMSR MR RIKEXMZI KSSHI
EGUYMWMXMSR

8LI WIKQIRXAW TVSIMXEFMPMX] [EW FYVHIRIH F] MRZIWXQIRXW MR XLI IPIGXVMG Z|

8LI EZIVEKI RYQFIV SJ TIVWSRRIP MR XLI ITKQWEBR [EEVW HYVMRK XLI JMWGEF

MRH ERH WSPEV TS[IV TVSNIGX HIZIPSTQIRX
8LI HIZIPSTQIRX SJ )RIVWIRWIAW [MRH ERH WSPEV TS[IV TVSNIGX TSVXJSPMS [EW (

XLI SRWLSVI [MRH TS[IV TVSNIGX TSVXJSPMS [EW ETTVS\MQEXIP] 1,
; [IMPP FI HIZIPSTIH MR GSSTIVEXMSR [MXL E TEVXRIV 8LI TVSNIGXW MR XLI JIEWN
1; ERH TVSNIGXW XSXEPPMRK 1; EVI MR XLI TIVQMX PERH YWI ERH )-% TL|

8LI TVSNIGXW HIZIPSTIH IEVPMIV F] )RIVWIRWIAW WYFWMHMEV] )RIVWIRWI ;MRH XL
GSRWXVYGXMSR ERH STIVEXMSR TLEWI XSXEP 1; *SV XLIWI TVSNIGXW )RIVWIR\

HYVMRK > EW ERRSYRGIH SR *IFVYEV]
8LI Wil SJ)RI W RW WWSREVTS | VTS\XISR8 METT\S\ M EX B 1; 1; )R \WRWAV
VIRI[EFPI IRIVK] TVSNIGX HIZIPSTQIRX TSVXJSPMS SJ ETTVS\MQEXIP] 1; IREFPI

HIZIPST IRIVK] TVSHYGXMSR SJ MXW S[R

-R .YRI ER IZEPYEXMSR SJ STXMSRW [EW MRMXMEXIH XS JYVXLIV EGGIPIVEXI 4S
ERH WTIGMJIJMGEPP] XLI +VSYT W WXVEXIK] XS FIGSQl E WMKRMJIJMGERX ~IVS IQMWW
S[R IRIVK] TVSHYGXMSR XEVKIX F] MW > 1; SJ [LMGL 1; [SYPH FI [MRH TS

WSPEV TS[IV

8LI STXMSRW XS FI GSRWMHIVIH MRGPYHI GVIEXMRK E RI[ WITEVEXI )RIVWIRWI WY
HIZIPSTQIRX ERH TVSHYGXMSR %R YTHEXI [MPP FI KMZIR MR HYl GSYVWI MJ ER] G
QEXIVMEPMWI

3VHIV FEGOPSK

8LI TVSKVIWW SJ XLI IRIVK] XVERWMXMSR MW WYTTSVXMRK HIQERH MR XLI 4S[IV W
MRGVIEWIH JIEV SR ]JIEV XLEROW XS WYGGIWWJYP WEPIW [SVO

8LI 4S[IV WIKQIRX W SVHIV FEGOP G PIPBISROEX XLI IRH SJ -XW SVHIV FEG
)9¢  QMPPN I3V SR ]JIEV 'SQTEVIH [MXL XLI IRH SJ XLI XLMVH UYEVXIV XLl S
HIGVIEWIH @MPPMSR
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7TMKRMJIJMGERX SVHIVW VIGIMZIH HYVMRK XLI JMRERGMEP TIVMSH MRGPYHIH JSV I\

H% TVSNIGX [SR MR *MRKVMHAW TYFPMG TVSGYVIQIRX XIRHIVMRK VIKEVHMRK EHH
SVHIV XS MQTVSZI XVERWQMWWMSR GETEGMX] MRZIWXSV RI[W %TVMP 8LI
JSV ETTVS\MQEXIP] X[S JIEVW ERH XLI ZEPYI SJ XLI TVSNIGX MW ETTVS\MQEXIP]

H% TVSNIGX [SR MR *MRKVMHAW TYFPMG TVSGYVIQIRX XIRHIVMRK VIKEVHMRK WYF
*SVWWE *MRPERH MRZIWXSV RI[ %TVMP 8LI TVSNIGX [MPP IQTPS] )RIVWIR
JTEVW ERH XLI ZEPYIl SJ XLI TVSNIGX MW ETTVS\MQEXIP] )96 QMPPMSR

H%R EKVIIQIRX [MXL +MKE[EXXM 3] EFSYX GSRWXVYGXMSR SJ XLI 3SSWMRWIPO [MR
*MRPERH MRZIWXSV RI[W %TVMP 3SWMRWIPO [MRH JEVQ GSRWMWXW SJ
TVSNIGX [MPP FI GSQTPIXIH F] XLI IRH SJ JRIVWIRWI [MPP TVSZMHI GSRWXVY
ERH TPEXJSVQW JSYRHEXMSRW ERH MRXIVREP RIX[SVO EW E XYVROI] HIPMZIV]
:SMQE 3] [LS MW VIWTSRWMFPI JSV XLI 7 +VSYTAW IPIGXVMGMX] TVSGYVIQIRX 7
GSSTIVEXMZIW ERH 73/ XSKIXLIV

H% TVSNIGX [SR MR *MRKVMHAW TYFPMG TVSGYVIQIRX XIRHIVMRK VIKEVHMRK WYF
XVERWJISVQIV WYFWXEXMSR ERH I\TERH XLI O: WIMXGLKIEV MR 2YSNYEROERKE
8LI TVSNIGX EPWS MRGPYHIW XLI NTERWMSR SJ XLI WYFWXEXMSR MR 4]L RWIPO
YRXMP WTVMRK 8LI ZEPYI SJ XLI GSRXVEGX MW QSVI XLER )96 QMPPMSR

H%R EKVIIQIRX [MXL -PQEXEV )RIVK] SR XLI GSRWXVYGXMSR SJ XLI /SVTMPIZSRQ O
RI[W 2SZIQFIV -PQEXEVAW /SVTMPIZSRQ OM [MRH JEVQ GSRWMWXW SJ WM\
TVSNIGX WXEVXIH MR 2SZIQFIV ERH XLI GSRXVEGX MW IN\TIGXIH XS FI GSQTPIXIH
HIPMZIV] MRGPYHIW XLI GSRWXVYGXMSR SJ VSEHW ERH PMJXMRK EVIEW MR XLI J
MRXIVREP RIX[SVO EW E XYVROI] HIPMZIV]

'SRRIGXMZMX]

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

1)96 > > "LERKI > > 'LERKI
61ZIRYI
)&-8(% R E
)&-8(%

3VHIV FEGOPSK
4IVWSRRIP *8)

B3GXSFIV>(IGIQFIV
(IQERH MR XLI 'SRRIGXMZMX] WIKQIRX GSRXMRYIH WXEFPI 9RGIVXEMRXMIW MR XLI
GIVXEMR GYWXSQIVW FILEZMSYV

8LI 'SRRIGXMZMX] WIKQIRXAW VIZIRYI [EW FEGOIH F] XLI WXVSRK IV FEGOPSK E
X5)96 QMPPMSR
8LI 'SRRIGXMZMX] WIKQIRXAW )&- 1RRSH/ I[EEWI | QMPPMSR

,MKLIV ZSPYQIW MR JMFIV XS LSQlI GSRWXVYGXMSR TVSNIGXW ERH XLI WIKQIRXAW
LEH E TSWMXMZI MQTEGX SR TVSIMXEFMPMX] )JJSVXW XS MQTVSZI STIVEXMSREP |
GYWXSQIVW XS EHNYWX TVMGI PIZIPW GSRXMRYIH -R XLI GSQTEVMWSR TIVMSH XL
QYPXMTPMIV 1JIJIGXW SJ XLI 6YWWMER EXXEGO SR 90VEMRI %PWS XLI MQTEGXW S.
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X WIVRK[ IM MIRPGH HR X TVSIMEFY] -REHHM8R XS XLW) &8( %N X.|I GSQ TEWERTI VBH [ EW
FYVHIRIH F] GSWXW VIPEXMRK XS :SMQEXIP EGUYMWMXMSR TVITEVEXMSRW XLEX [E

_ERYEV]>(IGIQFIV

(IQERH MR XLI 'SRRIGXMZMX] WIKQIRX LEW FIIR KSSH MR XLI JMWGEP JIEV HYVMRK
EGXMZMX] MR JMFVI XS XLI LSQI GSRWXVYGXMSR TVSNIGXW MR TEVXMGYPEV [EW

8LI 'SRRIGXMZMX] WIKQIRXAW VIZIRYl MRGVIEWIH FEGOIH F BR¥V[ERK )9GHIV FE
QMPPMSR

8LI 'SRRIGXMZMX] WIKQIRXAW )&-8(% MRGVIEWIH QEVOIHP] IWTIGMEPP] HYI XS XLI |
ERH [EW QMPPMSR

4VSIMXEFMPMX] HIZIPSTQIRX [EW WYTTSVXIH F] LMKLIV ZSPYQIW MR JMFIV XS LSQI
WIKQIRXAW TVSIMXEFMPMX] MQTVSZIQIRX TVSKVEQQI ,MKLIV GSWXW LEZI FIIR WY
TVMGIW FYX HMWGYWWMSRW [MXL GYWXSQIVW XS EHNYWX TVMGIW XS LIEPXLMIV |
)&-8(% [EW FYVHIRIH F] LMKLIV PEFSYV ERH QEXIVMEP GSWXW GEYWIH F] MRJPEXM
XLI PSRK WXVMOI MR XLI -'8 WIGXSV -R EHHMXMSR XS XLMW )&-8(% MR XLI GSQTE
VIPEXMRK XS :SMQEXIP EGUYMWMXMSR TVITEVEXMSRW XLEX [EW GERGIPPIH MR IE\

8LI EZIVEKI RYQFIV SJ TIVWSRRIP MR XLI 'SRR IKIVWISKRQ | REXVV FEW Y VM RK XLI JM'
Y%

3VHIV FEGOPSK

8LI 'SRRIGXMZMX] WIKQIRXAW SVHIV FI @ MPRISIR BEEXX )RB1 IRH SJ -XW SVHIV
MRGVIEWIH F Q& PN $NEV SR ]JIEV 'SQTEVIH [MXL XLI IRH SJ XLI XLMVH UYEVXIV
SVHIV FEGOPSK HIGVIE /QHMPP M$R

(YI' XS XLI REXYVI SJ XLI FYWMRIWW STIVEXMSRW XLI SVHIV FEGOPSK HSIW RSX K\
SJ WEPIW GSQI JVSQ PSRK XIVQ JVEQI[SVO EKVIIQIRXW XLEX EVI ZEPMH JSV WIZIVE

TMKRMIJMGERX SVHIVW VIGIMZIH HYVMRK XLI JMRERGMEP TIVMSH MRGPYHIH JSV I\

H%R EKVIIQIRX [MXL E *MRRMWL STXMG JMFIV GSQTER] :EPSS SR E XYVR OI] TVSNI
ER STXMG JMFIV RIX[SVO WXSGO I\GLERKI VIPIEWI MRWMHIV MRIJSVQEXMSR .E
GSRXVEGX XLEX WTERW SZIV JSYV JIEVW MW ETTVS\MQEXIP] )96 QMPPMSR )RIV
OI] HIPMZIV] [LMGL GSRXEMRW TVSNIGX QEREKIQIRX TPERRMRK GSRWXVYGXMSF
RIX[SVO -R XLI JIMVWX TLEWI XLI JSGYW SJ XLI GSRWXVYGXMSR [SVOW MW MR XL
OETTIIRVERXE /SXOE ERH ,EQMRE

H%R EHH SR XYVROI] GSRXVEGX [MXL )PMWE E *MRRMWL XIPIGSQQYRMGEXMSRW E
X GSRARWCHER SJ) MEAV- M XS XLI , SQI STHGIVM Rl ¥ S\OMR*NMERH WSGOI\GLERKI M R EW NRWHI V
MRJSVQEXMSR .YRI 8LI XSXEP ZEPYIl SJ XLI EHH SR GSRXVEGX MW )96 QN
HSYFPIW XLI ZSPYQI SJ STXMG JMFVI RIX[SVOW )RIVWIRWI [MPP GSRWXVYGX JSV
VIWTSRWMFPI JSV XLI XYVROI] HIPMZIV] [LMGL GSRXEMRW XLI TVSNIGX QEREKIQ
SJ XLI RIX[SVO QEXIVMEPW PSKMWXMGW ERH GYWXSQIV HIPMZIVMIW

H% SRI JIEV WNXIRWMSR EKVIIQIRX FIX[IIR )RIVWIRWI ERH 8IPME *MRPERH SR XLI TV
XIPIGSQQYRMGEXMSRW RIX[SVO JMIPH WIVZMGIW MRZIWXSV RI[W %YKYWX
M) 96 QW3R 8LI EKM | QI RXMVE GSRYRYEXBR SI X1 GSQ TERMWARSRK X \Q GSSTI \EX3R ERH MW
WYFWXERGI GSVVIWTSRHW XS XLI WGSTI SJ XLIMV TVIZMSYW JVEQI[SVO EKVIIQIR
EKVIIQIRX TIVMSH [MPP FIKMR SR %TVMP
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-RXIVREXMSREP 3TIVEXMSRW

8LI -RXIVREXMSREP 3TIVEXMSRW WIKQIRX MRGPYHIW )RIVWIRWIAW MRXIVREXMSRE|
JWXSRME OEXZME ERH OMXLYERME

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

&-8(% R E R E
)

)&-8(%

3VHIV FEGOPSK
4IVWSRRIP *8)

B3GXSFIV>(IGIQFIV
(IQERH MR XLI -RXIVREXMSREP 3TIVEXMSRW WIKQIRXAW FYWMRIWW EVIEW VIQEMRI

8LI -RXIVREXMSREP 3TIVEXMSRW WIKQIRXAW V 2VEBYXQJ KLGVYIEWFHIBNI ER W )96
QMPPMSR 8LI LMKL VIZIRYlI MR XLI JSYVXL UYEVXIV SJ [EW WYTTSVXIH F] V
TS[IV PMRI GSRWXVYGXMSR TVSNIGXW XLEX [IVI MR XLIMV GPSWMRK TLEWI

8LI QENSVMX] SJ XLI WIKQIRXAW VIZIRYI GSQIW JVSQ GSRWXVYGXMSR ERH QEMRXI
ERH HMWXVMFYXMSR KVMHW

8LI -RXIVREXMSREP 3TIVEXMSRW WIKQIRX W )&-8(% MQTVSZQON RFEW®RHP] ERH [EW

8LI MRGVIEWI MR )&-8(% [EW WYTTSVXIH F] MQTVSZIH TVSNIGX TVSIMXEFMPMX] -R
[EW FYVHIRIH F] E )96 QMPPMSR PSWW XLEX [EW FSSOIH VIPEXIH XS GIVXEMR TV
[EW FYVHIRIH QEMRP] HYl XS LMKL MRJPEXMSR MR XLI &EPXMGW

_ERYEV]>(IGIQFIV
%WRRYEP MRIJPEXMSR WXEVXIH PIZIPMRK SJJ HYVMRK ERH TVMGIW JSV QEXIVMEI

8LI -RXIVREXMSREP 3TIVEXMSRW WIKQIRX, "2 RRHY [ BEN\R @GNIPPMSR

8LI RGM EW MM ZI RYl [ EWQENR WTTSW HF] LML ZSPEKI TS[ | VAR GSRWAWYGHBR TSN GIMR TVSKM VWWR
XLl &EPXMGW 8LI QENSVMX] SJ XLI WIKQIRXAW VIZIRYI GSQIW JVSQ GSRWXVYGXMS
TS[IV KVMHW ERH HMWXVMFYXMSR KVMHW

8LI -RXIVREXMSREP 3TIVEXMSRW WIKQIRXAW )&-8(% WXVIF EMPEPWNOS RP] ERH [I

8LI MRGVIEWI MR )&-8(% [EW WYTTSVXIH F] MQTVSZIH TVSNIGX TVSIMXEFMPMX] 'S¢
LEW FIIR EKVIIH [MXL QSWX SJ XLI GYWXSQIVW ERH MRJPEXMSR MW XEOIR MRXS E

8LI EZIVEKI RYQFIV SJ TIVWSRRIP MR XLI -RXIVREXMSH VBXWSRWIBVYRQIRX [E\
HYVMRK XLI JMWGEP ]JIEV

3VHIV FEGOPSK

8LI -RXIVREXMSREP 3TIVEXMSRW WIKQIRXAW SVHIV FEBPPIEERNVXSHHSEK INEEGOPSE
HIGVIEWIH F] )9®MPPMSR JVSQ XLI GSVVIWTLSBNMRK FIEGMBBK 841GV IEWQHM PP MoSR
JVSQ XLI IRH SJ SJ XLI XLMVH UYEVXIV
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(Yl XS XLI REXYVI SJ XLI FYWMRIWW STIVEXMSRW XLI SVHIV FEGOPSK HSIW RSX KV
SJ WEPIW GSQI JVSQ QENSV JVEQI[SVO EKVIIQIRXW ERH PSRK XIVQ TVSNIGXW XLEX
XLl WIRGLVSRMWEXMSR TVSNIGXW FIX[IIR XLI & EPXMG GSYRXVMIWA ERH )YVSTIER
SVHIV MRXEOI VIEGLIH MXW TIEO MR IEVP] [LMGL MW [L] XLI WIKQIRXAW SVHIV

8LI SVHIV MRXEOI LEW VIQEMRIH KSSH MR XLI WIKQIRXAW SXLIV FYWMRIWW ST

TMKRMJIJMGERX SVHIVW VIGIMZIH HYVMRK XLI JMRERGMEP TIVMSH MRGPYHIH JSV I\

H% GSRXVEGX [MXL )WXSRMER XVERWQMWWMSR WJWXIQ STIVEXSV %7 )PIVMRK TV
GSZIVW XLI VIRI[EP SJ XLI O: TS[IV PMRI FIX[IIR 1YWXZIl ERH 4EMHI WYFWXEXNM
GSRWXVYGXMSR SO E RV PMRI FIX[IIR 1YWXZIl ERH /ERXO]JPE WYFWXEXMSRW 8L
TVITEVEXSV] ERH HIWMKR [SVOW HIQSPMXMSR SJ XLI I\IMWXMRK TS[IV PMRI ERH

O: ERH O: TS[IV PMRI 8LI TVSNIGX MW INTIGXIH XS FI GSQTPIXIH MR .YP]
ZEPYIl SJ XLI GSRXVEGX MW )96 QMPPMSR )RIVWIRWIAW WLEVI SJ XLI GSRXVE
QMPPMSR )RIVWIRWI %W ERH OISRLEVH ;IMWW 3, [LS WTIGMEPM"IW MR HIWMKR
MRXIKVEXIH XVERWQMWWMSR WIWXIQW [MPP GEVV] SYX XLI TVSNIGX MR E GSRW

H% JSPPS[ YT EKVIIQIRX [MXL )PIOXVMPIZM XLI PEVKIWX RIX[SVO STIVEXSV MR )W
SJ XLI IPIGXVMGMX] RIX[SVOW MRZIWXSV RI[W 2SZIQFIV 8LI X[S ]JIEV EKVII
QEMRXIRERGI ERH XVSYFPIWLSSXMRK SJ IPIGXVMGMX] HMWXVMFYXMSR RIX[SVOW
8LI ZEPYI SJ XLI EKVIIQIRX MW ETTVS\MQEXIP] )96 QMPPMSR

+VSYT TIVWSRRIP

JRIVWIRWI QEMRP] STIVEXIW MR *MRPERH )WXSRME OEXZME ERH OMXLYERME 8LI
IQTPS]IIW HYVMRKVEEIP JIEV

8LI KVS[XL MR FYWMRIWW ZSPYQI [EW EPWS VIJPIGXIH MR XLI RYQFIV]|SBVTIVWSRRI
SR ]IEV

%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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YRRYEP +IRIVEP 1IIXMRK

8LI 8LI %RRYEP +IRIVEP 1IIXMRK %+1 SJ )RIVWIRWI -RXIVREXMSREP 4PG [EW LIPH

8LI %+1 EHSTXIH XLl JMRERGMEP WXEXIQIRXW JSV XLl JMRERGMEP TIVMSH .ERYE\
XLl GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH HMWGLEVKIH XLI QIQFIVW SJ XLI
JVSQ PMEFMPMX]

8LI %+1 HIGMHIH XLEX FEWIH SR XLI FEPERGI WLIIX EHSTXIH JSV XLI JMRERGMEP 1
HMWXVMFYXIH XS WLEVILSPHIVW JVSQ XLI MRZIWXIH YRVIWXVMGXIH IUYMX] VIWIVZ
GETMXEP SJ )96 TIV WLEVI 8LI VIXYVR SJ GETMXEP WLEPP FI TEMH MR X[S MRW

8LI %+1 HIGMHIH XLEX RS HMZMHIRH MW TEMH FEWIH SR XLI FEPERGI WLIIX EH!

8LI %+1 [EW MR JEZSYV SJ EPP XLI TVSTSWEPW QEHI XS XLI %+1 ERH ETTVSZIH XLI
8LI M VBFYX8R MEHZMBE] MR EGGS\HERG [ ML XLI *NRRML ' SQ TERMWIAGX

8LI %+1 EYXLSVMWIH XLI &SEVH XS HIGMHI SR XLI MWWYI SJ WLEVIW EKEMRWX TE](
EGUYMWMXMSR ERH SV EGGITXERGI EW TPIHKI SJ XLI GSQTER]JAW S[R WLEVIW EGG

8LI %+1 HIGMHIH XLEX XLI &SEVH SJ (MVIGXSVW WLSYPH GSRWMWX SJ WM\ QIQF
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8LI %+1 HIGMHIH XLEX /41+ 3] %F %YXLSVMWIH 4YFPMG %GGSYRXERXW WLSYPH G
8YYVM %4% EW XLI TVMRGMTEP EYHMXSV 8LI EYHMXSVAW XIVQ SJ SJIJIMGI IRHW E
[MPP FI TEMH E JIl EKEMRWX E VIEWSREFPI MRZSMGI ETTVSZIH F] XLI %YHMX "'SQQN

1 SM NRISVQ EXBR EFSYXXI M WBFYXSRWSJI XLI %+ 1 MT\SZMI H M E WSGOI \ GLERKI M R EW MYWI HSR  %TWR
SR XLI GSQTHRAIWAM X |

1SVI HIXEMPIH HIWGVMTXMSR SJ XLI EYXLSVMWEXMSRW SJ XLI &SEVH SJ (MVIGXSV
HBYXI SVMWEXMSRW S1 XI1 &SEVH SJ (MVIGXSVW

&SEVH SJ (MVIGXSVW

-R EGGSVHERGI [MXL XLI TVSTSWEP SJ XLI 7LEVILSPHIVWA 2SQMREXMSR &SEVH XL
%+1 HIGMHIH XLEX .EEOOS )WOSPE 7MVTE ,IPIRE 7SVQYRIR 7EVM ,IPERHIV ERH 4
EW FSEVH QIQFIVW ERH %RRE 1MIXXMRIR ERH 'EVP ,EKPYRH [MPP FI IPIGXIH EW RI
QIQFIVWA XIVQ SJ SJIMGI IRHW EX XLI GPSWI SJ XLI JMVWX %+1 JSPPS[MRK XLIMV

%X MXW SVKERMWMRK QIIXMRK MQQIHMEXIP] EJXIV XLI %+1 MR EGGSVHERGI [MXL
2SQMREXMSR &SEVH XLI &SEVH VI IPIGXIH .EEOOS YWOSPE EW MXW 'LEMV ERH 7MV
'LEMV 8LI &SEVH IPIGXIH JVSQ EQSRK MXW QIQFIVW 7EVM ,IPERHIV EW 'LEMV SJ )
,EKPYRH ERH 4IXVM 7YSOEW EW XLI SXLIV QIQFIVW .EEOOS )WOSPE [EW IPIGXIH E\
'SQQMXXIlI ERH %RRE 1MIXXMRIR ERH 7MVTE ,IPIRE 7SVQYRIR [IVI IPIGXIH EW XLI S

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

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

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

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

S8VEZIP INTIRWIW EVI VIMQFYVWIH MR EGGSVHERGI [MXL XLI GSQTER]JAW GYVVIRX X\

%YXLSVMWEXMSRW SJ XLI &SEVH SJ (MVIGXSVYV

%YXLSVMWEXMSRW XS MWWYI| WLEVIW EW [IPP EW STXMSR VM|

IRXMXPMRK XS WLEVIW
8LI %RRYEP +IRIVEP 1IIXMRK EYXLSVMWIH XLI &SEVH SJ (MVIGXSVW XS MWWY] \
ERH SXLI VW | GEPWALXM RORRK XS WEM WIR EGGSVHERG [ ML X1 &SEVHAVT\STSVEP % XSXEPQ E\ I\ YQ SJ

RI[ ERH SV XVIEWYV] WLEVIW SJ XLI 'SQTER] QE] FI MWWYIH YRHIV XLI EYXL:
WLEVIW MWWYIH SR XLI FEWMW SJ WTIGMEP VMKLXW ;MXLMR XLI PMQMXW SJ XLI
EYXLSVM~AIH XS HIGMHI SR EPP XIVQW ERH GSRHMXMSRW VIKEVHMRK XLI MWWYERG
VMKLXW ERH SXLIV WTIGMEP VMKLXW IRXMXPMRK XS WLEVIW 8LI EYXLSVMA"EXMSR
XLl %RRYEP +IRIVEP 1IIXMRK SR %TVMP ERH F] XLI )\XVESVHMREV] +IRIVEP 111
GSRGIVRMRK XLI MWWYERGI SJ WLEVIW ERH XLI MWWYERGI SJ STXMSR VMKLXW ER
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WLEVIW FYX RSX XLI EYXLSVMAEXMSR KVERXIH F] XLI )\AXVESVHMREV] +IRIVEP 11IX]
HIGMHI SR XLI MWWYERGI SJI WTIGMEP VMKLXW IRXMXPMRK XS WLEVIW 8LI EYXLSV
%RRYEP +IRIVEP 1IIXMRK FYX RS PEXIV XLER .YRI

%YXLSVMWEXMSRW GSRGIVRMRK XLI EGUYMWMXMSR ERH SV E

GSQTER]JAW S[R WLEVIW

8LI %RRYEP +IRIVEP 11IXMRK EYXLSVMWIH XLI &SEVH SJ (MVIGXSVW XS HIGMHI
SVEGGE TXERG EWTR HKI SIX.|I GSQTER] AVS[ RW.EM WIWR EGGSVHERG [ ML X.I &SEVHAWT\STSVEP %QE\ D YQ

SJ WLEVIW QE] FI VITYVGLEWIH ERH SV EGGITXIH EW TPIHKI 8LI &SEVH SJ (M
WLEVIW EVI XS FI VITYVGLEWIH ERH SV EGGITXIH EW TPIHKI 8LI EYXLSVM"EXMSR V
KVERXIH F] XLI KIRIVEP QIIXMRK XS VITYVGLEWI ERH SV EGGITX EW TPIHKI SJ S[R V
ZEPMH YRXMP XLI IRH SJ RI\ X %RRYEP +IRIVEP 11IXMRK FYX RS PEXIV XLER .YRI

+VSYT )\MIGYXMZI 8I1EQ

%X XLI IRH SJ JRIVWIRWIAW +VSYT )\IGYXMZI 81EQ GSRWMWXIH SJ XLI JSPPS[MF
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 TMPZSPE ):4 4S[IV %GXMRK ):4 'SRRIGXMZMX]

H7EQM 8EOMPE 7:4 OIKEP

H1EVKYW IIRWEPY ):4 -RXIVREXMSREP 3TIVEXMSRW

S[RIVWLMT WXVYGXYVI

8LI RYQFIV SJ VIKMWXIVIH WLEVILSPHIVW MR )RI\EWIRWMI IFEFW S J 8LI XIR PEVKIW>
WLEVILSPHIVW EGGSYRXIH JSV SJ EPP WLEVIW SR (IGIQFIV 8LI TVSTSVX
WLEVILSPHIVW [EW 1SVI MRIJSVQEXMSR EFSYX )RIVWIRWIAW PEVKIWX WLEVILS

GSQTERIIWWMX|

8LI &SEVHW SJ (MVIGXSVW SJ )RIVWIRWI -RXIVREXMSREP 4PG ERH 1&° -RZIWX 3] C
1EVGL XS GSQTPIXI XLI QIVKIV SJ 1&¢ -RZIWX [MXL )RIVWIRWI MR EGGSVHERGI [
SR TITXIQFIV 3R XLI FEWMW SJ XLI QIVKIV TPER E XSXEP SJ RI[ )RIVW
MWWYIH EW 1IVKIV 'SRWMHIVEXMSR XS XLI WLEVILSPHIVW SJ 1&+ -RZIWX 8LI VIKMYV
QIVKIV MR XLI 8VEHI 6IKMWXIV XSSO TPEGI SR %TVMP *SPPS[MRK XLI VIKMW X"
XLl GERGIPPEXMSR SJ S[R WLEVIW XVERWJIVVIH XS XLI 'SQTER] MR XLI QIVKIV XLI
WLEVIW MW

l1EREKIQIRX LSPHMRKW

8LI QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW XLI 4VIWMHIRX ERH ")3 XLI QIQFIVW SJ X
ERH XLIMV GSRXVSPPIH IRXMXMIW LIPH E XSXEP S1J WLEVIW EX XLI IRH SJ Xl
VITVIWIRXIH SJ EPP XLI WLEVIW MR XLI )RIVWIRWI -RXIVREXMSREP 4PG SR (1G
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6IPEXIH TEVX] XVERWEGXMSRW

1&+ -RZIWX 3]

8LI 1IVKIV FIX[IIR 1&+ -RZIWX 3] ERH )RIVWIRWI -RXIVREXMSREP 4PG GSRWXMXYXI E
JRIVWIRWI WMRGI 1&+ -RZIWX LEW FIIR )RIVWIRWIAW VIPEXIH TEVX] NIVGMWMRK WN
JRIVWIRWIAW &SEVH 1IQFIV 4IXVM 7YSOEW 4VIWMHIRX ERH ")3 .YWWM ,SPSTEMRIR
.EEOOS 0IMZS LEZI FIIR 1&° -RZIWXAW WLEVILSPHIVW 4IXVM 7YSOEW ERH .YWWM ¢
XLI &SEVH SJ (MVIGXSVW SJ 1&+ -RZIWX %GGSVHMRK XS XLI EWWIWWQIRX F] )RIVW
VIPEXIH TEVX] XVERWEGXMSR MW MR XLI FIWX MRXIVIWX SJ XLI 'SQTER] ERH MX LI
GSQQIVGMEP XIVQW 4IXVM 7YSOEW . YWWM ,SPSTEMRIR ERH .EEOOS 0IMZS LEZI R
GSRGIVRMRK XLI QIVKIV SV MR XLI HIGMWMSR QEOMRK SJ )RIVWIRWIAW &SEVH SJ (
XVERWEGXMSR [EW WYTTSVXIH F] EPP QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW SJ )RIV
TEVX] VIPEXMSRWLMT [MXL 1&¢ -RZIWX SV XLI QEXXIV XS FI VIWSPZIH

%HHMXMSREP MRIJSVQEXMSR SR XLI GSQTPIXMSR S2X8G MIVKI ¥ MKW GEEBERMWEFP1 MR
1EVGL

4 < 7SPYXMSRW 3]

JRIVWIRWIAW MRZIWXQIRX MR XLI EWWSGMEXIH GSQTER] 4 < 7SPYXMSRW 3] MR %Y}
WLEVILSPHMRK XS (IWTMXI XLI QMRSVMX] WLEVILSPHMRK 4 < 7SPYXMSRW 3] N
GSQTER] FIGEYWI )RIVWIRWI MW IRXMXPIH XS E FSEVH TSWMXMSR MR XLI GSQTER]

1SVI HIXEMPIH HIWGVMTXMSR SJ VIPEXIBSDEIVXE XLEMRW & GXMIRIW MR

*PEKKMRK RSXMIMGEXMSRW

(YVMRK XLI JMWGEP JIEV )RIVWIRWI VIGIMZIH RMRI JPEKKMRK RSXMIJMGEXMSRW MI
SJ XLI 7IGYVMXMIW 1EVOIXW %GX

(EXI SJ 6IEWSR JSV (MVIGX -RHMVIGX 8SXEP
VIKMWXVEXMEEVILSPHIV JPEKKMBKRIVWLMTS[RIVWLMTWLEVILSPHMRK
1&+ -RZIWX JIPP FIPS]

4IXVM 7YSOEW ERH GSRXVSPPRPIGIITRMXMXMIW
7YSXYYPM 3] E GSQTER] GSRXVSPPIH F] E TEVX] WYFNIGX XS XLI JPEKKMRK SFPMKEXMSR VIGIMZIH E XS

EW QIVKIV GSRWMHIVEXMSR EJXIV 1&« -RZIWX 3] QIVKIH [MXL )RIVWIRWI -RXIVREXMSREP 4PG SR 1EVGL
F] )RIVWIRWI -RXIVREXMSREP 4PG

/LEVI FEWIH MRGIRXMZI WGLIQIW

JRIVWIRWI -RXIVREXMSREP 4PGAW &SEVH SJ (MVIGXSVW HIGMHIH SR *IFVYEV]
WGLIQI JSV XLI +VSYTAW OI] TIVWSRRIP

7TLEVI FEWIH MRGIRXMZ|I WGLIQI JSV >

8LI 41VIJSVQERGI 7LEVI 4PER > GSRWMWXW SJ SRI TIVISVQERGI TIVMSH GSZI\
>

-R XLI TPER XLI XEVKIX KVSYT MW KMZIR ER STTSVXYRMX] XS IEVR )RIVWIRWI -RXI
TIVISVQERGI 8LI TSXIRXMEP VI[EVHW FEWIH SR XLI TPER [MPP FI TEMH MR SRI MR\
TIVISVQERGI TIVMSH MR
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8LI VIIEVHW SJ XLI TPER EVI FEWIH SR XLI EFWSPYXI| XSXEP WLEVILSPHIV VIXYVR S

JSVXLI INRERGHEP] | EW > SRXI +\SYTAVGYQ YREXMI EHNWW H ) &8( %N | Y\S JISVXLI JIRERGEP] | EWV
> ERH SR XLI +VSYTAW )7+ HIZIPSTQIRX TVSKVEQ 8LI VI[EVHW XS FI TEMH FE
GSVVIWTSRH XS XLI ZEPYIl SJ ER ETTVS\MQEXI QE\MQYQ XSXEP SJ JRIVWIRWI

ERE MRGYHNRK X1 TVSTSVVNER XS FI TEM W GEW

%TTVS\MQEXIP] TIVWSRW MRGPYHMRK XLI 4VIWMHIRX ERH ")3 ERH SXLIV QIQFIVYV
FIPSRK XS XLI XEVKIX KVSYT SJ XLI TPER

%HHMXMSREP MRIJSVQEXMSR SR MRGIRKXREXIWES IQLWW WYPPEXNINEFP I

/[LEVIW ERH WLEVI XVEHMRK

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

/LEVI GETMXEP ERH WLEVIW

%X XLI IRH SJ XLI JMRERGMEP TIVMSH XLI GSQTER]JAW WLEW LEMTWX EPGEGE SSRRIW[M W& LI
TVSZMHIH MXW LSPHIV [MXL SRI ZSXI| 8LI GSQTER]JAW VEKXEXLIGIRHUXE XKLEWIRBRGME
TIVMSH

S8VIEWYV] WLEVIW

8LI GSQTER] LSPHW RS XVIEWYV] WLEVIW

1EVOIX GETMXEPMWEXMSR ERH WLEVI XYVRSZI

8LI QEVOIX ZEPYI SJ )RIVWIRWIAW WLE®QNP PENE BISR (IGIQFIV

8LI GPSWMRK TVMGI SJ XLI WLEVIW $RW )OI&IQFIV 8LI ZSPYQI [IMKLXIH EZIVEKI
TVMGI :;%4 SJ XLI WLEVIW HYVMRK XLI JMWGERLIVLMERL W& TVMGI [EW )96
ERH X F5[ | WKTWa [ EW) 96 8LI TVMGI SJ XLI WLEVI HIGVIEWI® KLI IRH SJ

(YVMRK XLI JIMWGEP JIEQMEREBSRHNVLEVIW MR )RIVWIRWI [IVI XVEHIH SR XLI 2EWHEU
IWGLERKI [LMGL GSVVIWTSRHW XS E XYVRSZMPRMEBRS YBRH BZ6VEKI HEMP] WLEVI XY\
[EW WLEVIW [LMGL GSVVIWTSRHW XS ER EZIVEKI HEMPIOXYWPRSSARY SJ EVSYRH )¢
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ESYWMRIWW WXVEXIK]

JRIVWIRWI MW E OlI] GSRXVMFYXSV XS XLI IRIVK] XVERWMXMSR XLVSYKL MXW TVSJN
STIVEXMSRW 8LI GSQTER] W WXVEXIKMG KSEP MW XS I\TERH MR XLI ZEPYI|l GLEMR .
GSQTER] MR XLI IRIVK] WIGXSV XS FIMRK E TVSHYGIV SJ *"IVS IQMWWMSR IRIVK] ER!
-R EHHMXMSR XS GSRXMRRIXYERHIMIPTVSZIQIRX SJ S[R STIVEXMSRW XLI XSSPW XS
EPWS MRGPYHI MRZIWXQIRXW 1 % EW [IPP EW IRWYVMRK JMRERGMRK EVVERKIQIR?

TVSHYGXMSR GETEGMX] (YVMRK XLI RINX JI[ JIEVW XLI KSEP MW XS EGXMZIP] WIIO
JMRERGMRK EVVERKIQIRXW XS IREFPI ZBRY ) BIVEWM R WITHRWMMWEXIKMG JSGYW EVIEW
EVI

'"ETXYVI KVS[XL MR IRIVK] XVERWMXMSR

JRIVWIRWI JSGYWIW SR KVS[XL MR IRIVK] XVERWMXMSR F] FYMPHMRK [MRH ERH WS
TI R XREXRK SIIW.SM [ MH ISYRHEXSR Q EMA XWERH\MVEQ TMRK YT ) : GLEKMRK FYWRI VW 3 TTS\XYRMUWRR | RI \K]
WXSVEKI EVI EPWS INEQMRIH

(1ZIPST ERH QEMRXEMR IJJMGMIRX GSVI FYWMRIWW STIVEXMSRW

8LI GSQTER]JAW GSVI STIVEXMSRW MRGPYHI HIWMKR MRWXEPPEXMSR GSRWXVYGX
WIVZMGIW MR XLI JMIPHW SJ IRIVK] QEVMXMQI XVERWTSVX MRHYWXV] ERH XIPIGS
'SRXMRYSYW MQTVSZIQIRX SJ XLI IRH XS IRH FYWMRIWW STIVEXMSRW EVI IRWYVIH
GSQTIXMXMZIRIWW ERH TVSIMXEFMPMX] 7QSSXL MRXIKVEXMSR SJ EGUYMVIH FYWN

JRWYVI WOMPPIH TISTPI ERH INTIVXMWI XS QEOI E HMJJIVIRGI
LI FIWX NTIVXMWI ERH GSQTIXIRGIW JSV GYVVIRX ERH RI[ FYWMRIWWIW EVI FYMP.
XS NSMR XLI GSQTER] XS JMPP XLI MHIRXMJMIH KETW

JRIVWIRWI [E] SJ [SVOMRK 1;S;
'SQTER] [MHI PIEHIVWLMT TVMRGMTPIW GSQQSR STIVEXMSREP QSHIP ERH HMKMXE
XL FYWRI WV WEM FYNKXS T\SZMIl VBRW JSYRHEXSBR JSVK\S[ XL

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

JRZMVSRQIRXEP WSGMEP ERH KSZIVRERGI XEVKIXW ERH EGXMSRW EVI HIZIPSTIH E
FYWMRIWW XS JSWXIV VIWTSRWMFMPMX] ERH XS GSQTP] [MXL VIKYPEXSV] GYWXS
JRIVWIRWI HIGMHIH XS QEOI E GSQQMXQIRX XS XLI 7GMIRGI &EWIH 8EVKIXW MRMXM
XLMW )RIVWIRWI HIGMHIH XS EPMKR MXW TVIZMSYW GEVFSR RIYXVEPMX] XEVKIX Y
STIVEXMSRW [MXL MXW RIEV XIVQ 7&8M GSQTPMERX IQMWWMSRW VIHYGXMSR XEVE
WGMIRGI FEWIH RIEV XIVQ IQMWWMSRW VIHYGXMSR XEVKIXW F] XLI IRH SJ
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OSRK XIVQ JMRERGMEP XEVKIXW

8%6+)8 -2 7-89%8-32 -2

61ZIRYIl SJ )96 QMPPMSR SJ [LMGL 8LI +VSYTAW VIZIRYI MRGVIEWIH F] ] S 1]
HWXVEXIKMG HIZIPSTQIRX TVSNIGXW [EW ))D6 QMPPMSR 'SVI FYWMRIWW STIVE)
HS[R IRIVK] TVSHYGXMSR 1)96 [IVI XLI QEMR GSRXVMFYXSV XS XLI VIZIRYI

HGSVI FYWMRIWW STIVEXMSRW 1)96

)&-8(% SJ )96 QMPPMSR SJ [LMGL 8LI +VSYTAW EHNYWXIH )&-8(% )96 QMPP
HWXVEXIKMG HIZIPSTQIRX TVSNIGXW  1)96

HS[R IRIVK] TVSHYGXMSR  1)96
HGSVI FYWMRIWW STIVEXMSRW  1)96

8LI WLEVI SJ VIZIRYI XLEX FIPSRKW XSIXLW)EVI SJ VIZIRYI XLEX FIPSRKW XS XLI )
IRZMVSRQIRXEP XE\SRSQ] IRZMVSRQIRXEP XE\SRSQ]

3[R VIRI[FEPI IRIVK] TVSHYGXMSR MR XSXKR| XMQI FIMRK XLI GSQTER] LEW RS IR
a5 TVSHYGXMSR SJ MXW S[R ;MRH ERH WSPEV
TVSNIGX HIZIPSTQIRX TSVXJSPMS MRGVIEWI
1; 1; [LMGL KMZIW E WSPMH
KVSYRH SR [LMGL XS FYMPH S[R TVSHYGXMS

(MZMHIRH TSPMG] 8LI GSQTER]JAW KSBRIMV$%ENSHHMWKWMEX SYW TVSTSWIW XS XLI ¢
EX PIEWX SJ IEVRMRKW TIV WLEVI EW BKMEMHEKIRHSEVH SJ (MVIGXSVW FI EYXLS)\
HIGMHI SR XLI HMWXVMFYXMSR SJ JYRHW X¢
JVSQ XLI MRZIWXIH YRVIWXVMGXIH IUYMX] V
VIXYVR SJ GETMXEP SJ EXTQ/SWKE)\BI6

8LI FEWMW JSV XLI XEVKIX [EW GLERKIH MR 8LI XEVKIX MW RS[ FEWIH SR VIZIRYI XLEX FIPSRKW XS
A4VIZMSYWP] XLI WLEVI SJ VIZIRYI MRGPYHIH GIVXEMR SXLIV )RIVWIRWI W STIVEXMSRW VIPEXIH XS XLI IR

JRIVWIRWIAW XE\SRSQ] VITSVX MR EGGSVHERGI [MXL XLI 8E\SRSQ] 6IKYPEXMSR [MPP FI MRGPYHIH MR MX
[MPP FI TYFPMWLIH HYVMRK XLI [IIO FIKMRRMRK 1EVGL

6IWIEVGL ERH HIZIPSTQIRX

8LI +VSYTAW HIZIPSTQIRX INTIRWIW EVI VIPEXIH XS MQTVSZMRK TVSHYGXMSR 1JIJMC
MQTVSZMRK XLI JJMGMIRG] SJ XLI [E]W SJ [SVOMRK ERH STIVEXMRK QIXLSHW SJ T|
EWTVSHYGXHI ZI BBTQ I RXX\SYKL X.I ECUYMIMBR SIORMWH ' LEKI V3] GYW RE )RIWRW ' LEVKNMK

8Ll +\8YT LEWRSXLEH ER] M W EVGL EGXMMVW

1)96 'LERKI
6 ( NTIRWIW R E
SJ VIZIRYI
(1ZIPSTQIRX NTIRWIW MR XSXEPPIH )96 QMPPMSR SV SJ VIZIRYI
INTIRWW) 96 QWPBR[ | M M GSKRW H EWGSWMR XLI MBGSQ| WEX Q1 RX ERH) 96 Q VP8R

[IVI GETMXEPMWIH SR XLI FEPERGI WLIIX
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-RZIWXQIRXW ERH 1 %

-R E XSXEP SJ )96 QMPPMSR [IVI WTIRX SR MRZIWXQIRXW ERH 1 %
1)96 "LERKI
-RZIWXQIRXW MR JM\IH EWWIXW

YJUYMX] MRZIWXQIRXW R E
-RZIWXQIRXW MR GSQTER] ERH FYWMRIWW EGUYMWMXMSRW 2 R E
-RZIWXQIRXW ERH 1 % XSXEP R E

[MXLSYX PIEWI EKVIIQIRXW

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

% XSXEP SJ )96 QMPPMSR [EW YWIH MR MRZIWXQIRXW MR XLI EWWSGMEXIH
8LI GSQ TEMMER JIMYM NMRGFYHI WERNS NRZI WQ | RAMR 4EVOOW LG 3]

-R MRZIWXQIRXW MR GSQTER] ERH FYWMRIWW EGUYMWMXMSRW XSXEPPIH )96
JIEV )96 QMPPMSR [EW GEVVMIH SYX XLVSYKL ER I\GLERKI SJ WLEVIW 8LI RIX E
GSQTERMIW HYVMRK XLI GSQTEVMWSR ]JIEV XSXEPPIH )96 QMPPMSR ERH MRGVIE
WXEXIH MR XLI &EPERGI 7LIIX F] )96 QMPPMSR XS )96 QMPPMSR

1SVI MRIJSVQEXMSR EFSYX EGUYMWMXMSRW ERH GLERKIW MRXXI X8SYLIMW WXVYG)
FYPPIXMR

1IENSV VMWOW ERH YRGIVXEMRXI

-R MXW STIVEXMSRW )RIVWIRWI MW INTSWIH XS WXVEXIKMG STIVEXMSREP ERH JMI
XLVIEXW )RIVWIRWI WIIOW XS TVSXIGX EKEMRWX XLI EFSZI VMWOW XLVSYKL VIKYP
MR GSRRIGXMSR [MXL XLI TVSGIWWMRK SJ MXW WXVEXIK] ERH HIGMWMSRW VIPEXI}
WMKRMIJMGERX JSV XLI +VSYT

2IEV XIVQ VMWOW ERH YRGIVXEMRXMIW

8LI SR KSMRK MRXIVREXMSREP GSRIPMGXW QEMRXEMR KISTSPMXMGEP XIRWMSRW
SIAI KRBFEPI GSRSQ] -RIEXSRMR X1 QEMA XYW R ZERXXS ) R W RW GSRXRYI W)XS FI LML [ LML MM JR GX H

IWTIGMEPP] MR XLI &EPXMG GSYRXVMIW [LIVI [EKI MRIJIPEXMSR MW GEYWMRK GSW X
EVI EPWS LMKLIV XLER YWYEP ERH XLIVI MW E VMWO XLEX SPH GSRXVEGXW MR TE

-RGVIEWIH YRGIVXEMRX] EFSYX IGSRSQMG HIZIPSTQIRX ERH XLI MRGVIEWI MR STIV
GEYWIH F] LMKL MRJPEXMSR LEZI LEH E RIKEXMZI MQTEGX SR MRZIWXQIRX IRZMVS|
HIXIVMSVEXMSR MR XLI JMRERGMEP TSWMXMSR SJ GYWXSQIVW ERH JYVXLIV XS E H
WIVZMGIW ERH WPS[IV XLER INTIGXIH WEPIW HIZIPSTQIRX 'LERKIW MR XLI MRZIWXC
E Rl KEXMI M TEGXSR) RI W RW WIRERGEPT SWABR X_\SYKL JEGSWWYGL EWXL| EZENMEFNM] SJ IRERGRK

EW | PEWZERYI QI EWM QI RXSJG EMRM QW X.I FEFEERG W.I | X
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8LI XMKLX GSQTIXMXMZI WMXYEXMSR MR QER] SJ )RIVWIRWIAW FYWMRIWW EVIEW E
GSQTIXMXSVW QE] GEYWI TVIWWYVI MR XIVQW SJ TVSNIGX WEPIW TVMGIW ERH TVS
SJI WOMPPIH [SVOJSVGI QE] MQTEGX )RIVWIRWI W STIVEXMSR MJ VIEPMWIH

ITXVEXIKMG VMWOW

8LI GSQTER] GSRXMRYIW XS MQTPIQIRX MXW KVS[XL WXVEXIK] FEWIH SR XLI HIZIPS
GSQTIXIRGMIW WIVZMGIW ERH SV GYWXSQIV EGGSYRXW )ZIR MJ XLI WXVEXIK] MW
QE] RSX FI MQTPIQIRXIH EGGSVHMRK XS TPER )RIVWIRWI QE] RSX FI EFPI XS WYGCG
MR XLI VETMHP] GLERKMRK FYWMRIWW IRZMVSRQIRX EW TEVX SJ XLI IRIVK] XVERW
MRZIWXQIRX GSWXW SV QE] MRGYV STTSVXYRMX] PSWWIW JEMP MR GLERKI QEREK
WTIIH SV PEGO XLI EKMPMX] XS VIWTSRH XS RI[ IRXVERXW MR XLI QEVOIX (Yl XS T
QEREKIQIRX MRJSVQEXMSR QEREKIQIRX QSRMXSVMRK ERH TPERRMRK )RIVWIRWI
WXVEXIKMG HIZIPSTQIRX TVSNIGXW )RIVWIRWIAW WXVEXIK] QE] TVSZI XS FI QMWE
XVIRHW SV JEWX GLERKIW SGGYVVMRK MR XLI QEVOIX SV XSS QSHIWX [MXL VIKEVH
WIVZMGIW VIUYMVIH F] XLI IRIVK] XVERWMXMSR % JEMPYVI MR WXVEXIK] MQTPIQIR
JPS[ ERH MRWYJIMGMIRX JYRHMRK

8LI GSQTER] WIIOW XS HMKMXEPMWI MXW FYWMRIWW STIVEXMSRW EW ETTPMGEFPI
XSSPW ERH TVEGXMGIW %W HMKMXEPMWEXMSR EGGIPIVEXIW JEMPYVI SV [VSRK G
ERH STIVEXMRK QIXLSHW QE] WPS[ HS[R FYWMRIWW STIVEXMSRW ERH XLIMV HIZIP S
I JJMGMIRG] ERH GSQTIXMXMZIRIWW SJ STIVEXMSRW

8LI GSQTER] WXVMZIW XS EGGIPIVEXI XLI HIZIPSTQIRX SJ WXVEXIKMG GSQTIXIRGMI
EGGSYRXW [MXL EGUYMWMXMSRW 8LMW MRZSPZIW E VMWO XLEX XLI GSQTER] QE]
EGUYMVI EX JEZSYVEFPI XIVQW ERH GSRHMXMSRW )RIVWIRWI QE] EPWS MRGYV WM
ERH SXLIV NTIRWIW MR GSRRIGXMSR [MXL XLI EGUYMWMXMSRW 1IVKIVW ERH EGUY
XLI MRXIKVEXMSR SJ RI[ FYWMRIWWIW ERH XLIVI GER FI RS EWWYVERGI XLEX XLI |
EGLMIZIH MR JYPP SV [MXLMR XLI GSRXIQTPEXIH WGLIHYPI MR VIPEXMSR XS MXW E

*YVXLIVQSVI )RIVWIRWIAW EFMPMX] XS GSQTPIXI QIVKIVW ERH EGUYMWMXMSRW E\
WIRIVKMIW ERH SXLIV FIRIJMXW QE] FI HITIRHIRX SR XLI JYPIMPPQIRX SJ XLI GSRH
WYGL EW VIGIMTX SJ EYXLSVMX] ETTVSZEPW TEVXMGYPEVP] JVSQ GSQTIXMXMSR E"

i LIR XLI GSQTER] GSQTPIXIW EGUYMWMXMSRW SV NTERHW MXW STIVEXMSRW MRXS
XLI VIZIRYlI ERH TVSIMXW SJ XLI XEVKIX GSQTERMIW SV )RIVWIRWIAW JSVIMKR WYF
QIIX MXW INTIGXEXMSRW SV XLI GSQTER] [SYPH LEZI XS [VMXI| HS[R XLI ZEPYIl SJ M.
GLERKIW MR GYWXSQIV VIPEXMSRWLMTW PSGEP PEFSYV QEVOIXW TSPMXMGEP GS
GLERKIW MR XLI GSQTER]JAW PSGEXMSRW QE] LEZI ER EHZIVWI MQTEGX SR )RIVWIF
TIVISVQERGI ERH JMRERGMEP TSWMXMSR

3TIVEXMSREP VMWOW

JRIVWIRWIAW GYWXSQIVW EVI X]TMGEPP] S[RIVW SJ GSRWXVYGXMSR SV MRHYWXVM
GSRXVEGXSVW SV WYTTPMIVW [MXL [LSQ )RIVWIRWI YWYEPP] NIGYXIW XLI TVSNIG)
JSV XLI TVSNIGX 8LI GSQTER] SIXIR IRXIVW MRXS TVSNIGX WTIGMJIJMG GSRXVEGXW
SI WYGGIWWJIYP GSQTIXMXMZI FMHHMRK 8LMW QEOIW MX QSVI HMJIMGYPX XS IWX
TIVISVQERGI ERH JMRERGMEP TSWMXMSR SZIV E TIVMSH SJ XMQI PSRKIV XLER XLI
JVEQI[SVO EKVIIQIRXW HS RSX KYEVERXII XLEX XLI GSQTER] MW WYGGIWWJYP MR X
HIPMZIVMIW JEPPMRK [MXLMR XLI WGSTI SJ XLI JVEQI[SVO EKVIIQIRX -RGVIEWIH G-
RIKEXMZI MQTEGX SR XLI HIZIPSTQIRX SJ )RIVWIRWIAW SVHIV FEGOPSK ERH XLIVIF
TVSIMXEFMPMX] 'LERKIW MR SJIJIMGMEP VIKYPEXMSRW ERH VIWXVMGXMSRW ERH XI
QEXIVMEP MQTEGX IWTIGMEPP] EQSRK GYWXSQIVW MR XLI IRIVK] FYWMRIWW

%PXLSYKL )RIVWIRWIAW FYWMRIWW EVIEW EPWS KIRIVEX]I GSRXMRYSYW VIZIRYI JV
WIVZMGMRK ERH QEMRXIRERGI WIVZMGIW TVSZMHIH F] MX E WMKRMJIJMGERX TEVX .
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MRHMVIGXP] VIPEXIH XS WMKRMIMGERX PSRK PEWXMRK GSRWXVYGXMSR TVSNIGXW
TVSNIGXW EVI X]TMGEP SJ )RIVWIRWIAW FYWMRIWW STIVEXMSRW ERH XLI TVSIMXE
JRIVWIRWI XS IWXMQEXI XLI VIPEXIH GSRXVEGX VMWOW ERH TVSHYGXMSR GSWXW |
XS WGGE WIYPTVSN GXQ EREKI Q1 RX X GLRMEPND TR Q| REXSR ERHWELI HYR Q EREKI QI RX + 1 RI \EPI GSRSQ &
YRGIVXEMRX] QE] VIHYGI GYWXSQIVWA [MPPMRKRIWW XS MRZIWX ERH EJJIGX TVSN
GEYWMRK HIPE]W SV MRXIVVYTXMSRW

+IRIVEP QEGVSIGSRSQMG YRGIVXEMRX] QE] PIEH XS E HIXIVMSVEXMSR MR XLI JMRE
GYWXSQIVW SV WYTTPMIVW XLVSYKL EGGIWW XS JMRERGMRK JSV INEQTPI [LMGL C
FEROVYTXGMIW XLEX MJ QEXIVMEPMWIH QE] VIWYPX MR PSWWIW ERH SXLIV RIKEX

%W XLI GSQTER] EHZERGIW MR HMKMXEPMWEXMSR ERH XLI EHSTXMSR SJ RI[ XSSPV
X1 EFVM XS GSH? GX T\SG WVERH ERER W HEXE JSVXLI RI | HWSJHEXE HWI R Q EREKI QI RXEM ZI \

MQTSVXERX *EMPYVI MR XLI WIPIGXMSR ERH EHSTXMSR SJ XSSPW SV MR IRWYVMR
EGLMIZMRK TPERRIH FIRIJMXW ERH LMKLIV [JJMGMIRG]

JRIVWIRWI LEW E RYQFIV SJ QENSV OI] GYWXSQIVW [LSWI TYVGLEWMRK FILEZMSYV
FYWMRIWW TIVISVQERGI -J E QENSV GYWXSQIV XVERWJIVVIH MXW TYVGLEWIW JVS
WMKRMIMGERXP] GLERKIH MXW STIVEXMRK QSHIP SV MJ E WMKRMJMGERX TVSNIG)>
YRINTIGXIHP] XLI GSQTER] [SYPH LEZI PMQMXIH STTSVXYRMXMIW XS VITPEGI XLI G°
TIVMSH SJ XMQI

-J JRIVWIRWI MW RSX EFPI XS VIGVYMX XVEMR QSXMZEXI ERH VIXEMR LMKLP] GSQ
RIGIWWEVMP] FI EFPI XS GSQTIXI 1JJIGXMZIP] SV JYPP] MQTPIQIRX MXW WXVEXIK]

+YEVERXIIW

JRIVWIRWIAW GYWXSQIVW X]TMGEPP] VIUYMVI JSV I\EQTPI [SVO ERH HIPMZIV] KYE
TIVMSH KYEVERXIIW +VERXMRK WYGL KYEVERXIIW XS E GYWXSQIV MW SJIXIR XLI T\
XS WYFQMX E XIRHIV JSV E RI[ TVSNIGX ,S[IZIV XLI KYEVERXII JEGMPMXMIW HS RS
SJ XLI JEGMPMX] XS TVSZMHI E KYEVERXII FYX MRWXIEH IEGL KYEVERXII VIUYMVIW
ERH JSV I\EQTPI ER] TVIZMSYW RIKPMKIRGI ERH JEMPYVIW F] JRIVWIRWI SV MR TE\
JRIVWIRWIAW WSPZIRG] SV JMRERGMEP TSWMXMSR GSYPH PIEH XS )RIVWIRWI RSX |
JSV NIGYXMRK RI[ TVSNIGXW 8LMW GSYPH PIEH XS )RIVWIRWIAW MREFMPMX] XS TE

*MRERGMRK

JRIVWIRWI +VSYTAW JMRERGMRK EKVIIQIRX MRGPYHIW JMRERGMEP GSZIRERXW GSH
MMEXS SJ X M WK FI EWRK Rl XHI FXXS ) &8( % ERH Q RD YQ RUYMIN &M EGLNMK XLI GSZI RERWQE] KM

E JIRERGMVXLI WALXXS HI QERH EGG R \EX HSVIMD QI HEX M TE] Q1 RXSIX.I FSERWERH W@ YRERI SYW
GERGIPPEXMSR SJ ER] GSQQMXXIH FYX YRHVE[R EQSYRXW EW [IPP EW ER] EQSYRX\

8LI VMWOW VIPEXIH XS XLI GSQTER]AW JMRERGMRK EVI NTPEMRIH MR QSVI HIXEMP
QEREKIQIRX XS XLI *MRERGMEP 7XEXIQIRXW XLEX [MPP FI TYFPMWLIH HYVMRK XLI |

4EVXRIVW

JRIVWIRWI GSPPEFSVEXIW [MXL WYFGSRXVEGXSVW ERH SXLIV TEVXRIVW HYVMRK X
WIVZMGIW 8]TMGEPP] XLI SYXWSYVGMRK SV WYFGSRXVEGXMRK MRGPYHIW QEXIVNMN
IRKMRIITVMRK TVSZMWMSR SJ VIWSYVGIW ERH HIPMZIVMIW SJ IUYMTQIRX XLEX )RI
GETEGMX] XS SJJIV ,S[IZIV )RIVWIRWI QE] JEMP MR IZEPYEXMRK ERH GLSSWMRK M
EGGITX TEVXP] YRIJEZSYVEFPI XIVQW ERH GSRHMXMSRW XS IRWYVI XLI EGUYMWMXI
QE] JEMP XS HIPMZIV SR XMQI SV MR EGGSVHERGI [MXL XLI PIZIP GSWX WXVYGXYV
SV XLIMV EGXMZMXMIW QE] FI SXLIV[IMWI HIJIGXMZI SV FVIEGL PIKMWPEXMSR SV VI
WYFGSRXVEGXSVW QE] EPWS GIEWI XS HIPMZIV WIVZMGIW XS )RIVWIRWI HYI XS ER
SV QE] MRGVIEWI TVMGIW WMKRMIMGERXP] (MWVYTXMSRW XLEX EJJIGX )RIVWIRWI
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EKVIIQIRXW SV XLI MREFMPMX] SJ WYFGSRXVEGXSVW XS HIPMZIV WIVZMGIW [MXLM|
GSWX GER EPWS PIEH XS HMWTYXIW VIKEVHMRK GYWXSQIV GPEMQW JSV GSQTIRW
JRIVWIRWI

7TYWXEMREFMPMX] VMWOW

8LI EGUYMWMXMSR SJ WIVZMGIW ERH QEXIVMEPW MW ER MRXIKVEP TEVX SJ )RIVWI
SRP] HIEPW [MXL VITYXEFPI ERH VIPMEFPI TEVXRIVW 8LI FEGOKVSYRHW ERH FYWM
ERH SXLIV TEVXRIVW EVI VIZMI[IH FIJSVI WXEVXMRK GSSTIVEXMSR *EMPYVI MR I\IC
ERH WYWXEMREFMPMX] VIUYMVIQIRXW JSV WYFGSRXVEGXSVW ERH WYTTPMIVW SJ
WLSVXGSQMRKW GSYPH VIWYPX MR EHHMXMSREP GSRXVEGXYEP PMEFMPMXMIW SV

,E"EVH VMWOW

JRIVWIRWIAW LE"EVH ERH GSRXMRYMX] VMWOW EVI QEMRP] VIPEXIH XS TISTPI TVS
GSQTER] LEW TVSXIGXIH MXW STIVEXMSRW ERH TVSTIVX] F] QIERW SJ MRWYVERGI

VMWOW QE] VIWYPX MR HEQEKI XS TISTPI ERH TVSTIVX] SV FYWMRIWW MRXIVVYTXNM
JYRGXMSRMRK SJ -8 WIWXIQW EVI IWWIRXMEP JSV XLI GSRXMRYMX] SJ )RIVWIRWIA\
Ol] WIWXIQW GSYPH PMQMX )RIVWIRWIAW STTSVXYRMXMIW XS STIVEXI TVSIMXEFP]
TSWI XLVIEXW XS )RIVWIRWIAW HEXE VIWSYVGIW

(MWTYXIW

8LI +VSYT GSQTERMIW LEZlI SRKSMRK PIKEP HMWTYXIW WSQI SJ [LMGL EVI MR TVS}
EHQMRMWXWEVOMIZ ISESMR EWRRMXWEREBIR ERH EFVSEH 8LI HMWTYXIW EVI X]TMGEPP]
EKEMRWX )RIVWIRWI GSRGIVRMRK EPPIKIH HIJIGXMZI TIVISVQERGI HIPE]W SV HEQ
TSN GXSTI \EXSRWR TEVXNGYEV SVXS GEND WQ EHI F] ) R W RW EKENRVWKNMMWYT TRMVWSVGYWSQ | W 8LI | RH
VIWYPXW SJ GPEMQW HMWTYXIW ERH PIKEP TVSGIWWIW EVI HMJIMGYPX XS TVIHM(
TSXIRXMEP MQTEGXW SJ XLI HMWTYXIW ERH LEW VIGSVHIH TVSZMWMSRW FEWIH S|

YWXMQEXI SJ TVSFEFPI JYXYVI HI

-R JRIVWIRWIAW VIZIRYI MW NTIGXIH XS FI MR XLl VERKI SJ )96 > QMPPMSR
SJ)96 > QWMSR

8LI VIZIRYI MW INTIGXIH XS KVS[ MR B3YXPSSO IWTIGMEPP] JSV XLI GSQTER] W K
8LI )&-8(% MW INTIGXIH XS KVS[ 4VSIMXEFMPMX] MW INTIGXIH XS MQTVSZI IZIR MJ X
GSRXMRYI

(IMKRMJMGERX IZIRXW EJXIV XLI
TIVMSH

7XSGO I\GLERKI VIPIEWIW

H3R .ERYEV] JRIVWIRWI ERRSYRGIH XLEX MX MW QIVKMRK XLI 4S[IV ERH -RXI\
FYWMRIWW EVIEW MRXS E WMRKPI FYWMRIWW EVIE %X XLI WEQI XMQI XLI 7QEV X
VIREQIH -RHYWXV] *VSQ XLI FIKMRRMRK SJ JRIVWIRWI [MPP VITSVX XLVII FYV

GYVVIRX JSYV 4S[IV -RHYWXV] ERH 'SRRIGXMZMX] -R EGGSVHERGI [MXL XLI TPE
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1IEVKYW IIRWEPY E QIQFIV SJ XLI +VSYT )\IGYXMZI 8IEQ [MPP WXIT HS[R JVSQ X
FYX [MPP GSRXMRYI EX )RIVWIRWI MR ERSXLIV VSPI

H3R *IFVYEV] JRIVWIRWI ERRSYRGIH XLEX XLI 7LEVILSPHIVWA 2SQMREXMSR &
GYVVIRX &SEVH QIQFIVW [MPP FI VI IPIGXIH EW FSEVH QIQFIVW ERH :MPPI :YSVM
FI TRGAHEWRI [ FSEWHQI QFI W

-RZIWXSV 21[W

H)RIVWIRWI XSPH SR *IFVYEV] XLEX MX LEW [SR *MRKVMHAW TYFPMG FMHHMR
O: WYFWXEXMSRW MR XLI ,EVNEZEPXE EVIE 8LI WYFWXEXMSRW [MPP FI FYMPX E\
E KEW MRWYPEXMSR WSPYXMSR XLEX HSIW RSX GSRXEMR ER] 7* KEW [LMGL MW |
ZEPYI| SJ XLI GSRXVEGX MW VSYKLP] )96 QMPPMSR ERH XLI TVSNIGX [MPP GSRX

H)RIVWIRWI XSPH SR *IFVYEV] XLEX MX LEW WMKRIH E JSPPS[ YT EKVIIQIRX |
STIVEXSV )PIOXVMPIZM VIKEVHMRK XLI QEMRXIRERGI SJ IPIGXVMGMX] RIX[SVOW
JRIVWIRWI MW ETTVS\MQEXIP] )96 QMPPMSR 8LI SVHIV [MPP FI VIGSKRMWIH MR
4S[IV FYWMRIWW EVIE JSV XLI JMVWX UYEVXIV SJ

(MWXVMEYIXMWSHRRHW XS XLI WLEVIL

8LI &SEVH SJ (MVIGXSVW TVSTSWIW XS XLI +IRIVEP 1IIXMRK XLEX XLI VIWYPX JSV X

XS (IGIQFIV FI XVERWJIVVIH XS XLI TVSIMX ERH PSWW EGGSYRX JSV TVIZN
XLEX FEWIH SR XLI FEPERGI WLIIX XS FI EHSTXIH JSV XLI JMRERGMEP TIVMSH RS
WLEVILSPHIVW

-R EHHMXMSR XLI &SEVH SJ (MVIGXSVW TVSTSWIW XS XLI +IRIVEP 1IIXMRK XLEX Xl
XS HIGMHI SR XLI HMWXVMFYXMSR SJ JYRHW XS WLEVILSPHIVW JVSQ XLI MRZIWXIH
VIXYVR SJ GETMXEP SJ EXTRSWKE)NIE M | EX QSMWPRMSR MR XSXEP 8LI VIXYVR SJ G
FI TEMH MR YT XS X[S MRWXEPQIRXW HYVMRK XLI TIVMSH FIX[IIR .YP] ERH (IGIQFIV
&SEVH SJ (MVIGXSVW 8LI TSWWMFPI VIXYVR SJ GETMXEP [SYPH FI TEMH XS WLEVIL
HIXIVQMRIH WYFWIUYIRXP] F] XLI &SEVH SJ (MVIGXSVW EVI VIKMWXIVIH MR XLI WLI
'SQTER] QEMRXEMRIH F] )YVSGPIEV *MRPERH O0XH 8LI EYXLSVMA"EXMSR MW ZEPMH
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6IGSRGMPMEXMSR SJ EPXIVREXM
QIEWYVIW

)96 XLSYWERH > > > >

%HNYWXIH )&-8(%
3TIVEXMRK TVSIJMX PSWW

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX
)&-8(%

(MJJIVIRGIW EJJIGXMRK GSQTEVEFMPMX] ?
%HNYWXIH )&-8(%

)96 XLSYWERH > > > >
-XI1QW EJJIGXMRK GSQTEVEFMPMX]

-XIQW SYXWMHI XLI SVHMREV] GSYVWI SJ FYWMRIWW

+EMRW PSWWIW JVSQ XLI WEPI SJ JM\IH EWWIXW ? ? ?
8SXEP I\XVESVHMREV] MXIQW EJJIGXMRK XLI EHNYWXIH )&-8(%

WPXIVREXMZI TIVISVQERGI QIEWYVIW

JRIVWIRWI TYFPMWLIW GIVXEMR GSQQSRP] YWIH EPXIVREXMZI QIEWYVIW XLEX GER
WXEXIQIRXW 8LI GEPGYPEXMSR JSVQYPEW JSV XLIWI EPXIVREXMZI QIEWYVIW EVI T
TVMRGMTPIW JSV OI] TIVISVQERGI MRHMGEXSVW SJ XLMW *MRERGMEP 7XEXIQIRX &

"IVXEMR XVERWEGXMSRW XLEX EVI RSX TEVX SJ XLI SVHMREV] GSYVWI SJ FYWMRIW
ER MQTEGX SR XLI GEWL JPS[ FYX LEZI E WMKRMJMGERX MQTEGX SR XLI MRGSQI W
EHNYWXIH EW MXIQW EJJIGXMRK GSQTEVEFMPMX] MJ XLI] EVMWI JVSQ

H1EXIVMEP MXIQW SYXWMHI XLI SVHMREV] GSYVWI SJ FYWMRIWW EGGSVHMRK XS X
EM M EEX H>XS Q1 \WKI WWERH EGUYMMSRWXLEXEM RSXTEVWXSIX.|I VWREX K] WG EWEGUYMMMSR M FEX H
XVERWEGXMSR GSWXW ERH IQTPS]QIRX XIVQMREXMSR NTIRWIW ERH SV VIWXVYG
VIHYRHERG] GSWXW SV I\GITXMSREP EYXLSVMX] TVSGIWW GSWXW

H-RXIKVEXMSR GSWXW VIPEXIH XS EGUYMVIH GSQTERMIW

H3XLIV XLER OI] FYWMRIWW VIPEXIH KEMRW ERH PSWWIW SR XLI WEPI SJ JM\IH EW

&] YWMRK EHNYWXIH TIVISVQERGI QIEWYVIW XLI GSQTER] WIIOW XS TVSZMHI MRJS
STIVEXMSRW GSZIVIH F] MXW WXVEXIK] 4VSIMXEFPI SVKERMG ERH MRSVKERMG KV
GSQTER] *SV XLMW VIEWSR XLI GSQTER] EHNYWXW MXW VIWYPX JSV XLI EFSZI QIF

8LI GSQTER] LEW RSX EHNYWXIH MXW VIWYPX JSV XVERWEGXMSR INTIRWIW SV MRG
MR PMRI [MXL MXW WXVEXIK] EW EGUYMWMXMSRW VITVIWIRX XLI GSVI SJ XLI WXVE

4SVM  *IFVYEV]
)2)67)27) -28)62%8-32%0 40°
&SEVH SJ (MVIGXSVW
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)2)67)27) -28)62%8-32%0 40
L %29%6=>()')1&)6
92%9(-8)(

)96 XLSYWERH > > > >
61ZIRYI

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

;SVO TIVISVQIH JSV S[R TYVTSWIW ERH GETMXEPMWIH ?

3XLIV STIVEXMRK MRGSQI

1EXIVMEP ERH WIVZMGIW

JQTPS]II FIRIJMXW INTIRWI

(ITVIGMEXMSR ERH EQSVXMWEXMSR

3XLIV STIVEXMRK NTIRWIW

7TLEVI SJ TVSIMX PSWW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH
3TIVEXMRK TVSJMX

*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 TVSJMX SV PSWW
S8VERWPEXMSR HMJIJIVIRGIW

6IQIEWYVIQIRXW SJ TSWX IQTPS]QIRX FIRIJIMX 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

YEVRMRKW TIV WLEVI EXXVMFYXEFPI XS XLI S[RIVW SJ XLl TEVIRX
GSQTER] HMPYXIH

8LI GSQTEVMWSR JIEV GLERKIH HYIl XS XLI GPEVMIJMGEXMSR SJ XLI TVITEVEXMSR TVMRGMTPI
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'SRWSPMHEXIH FEPERGI WLIIX

)96 XLSYWERH

%W WIXW

2SR GYVVIRX EWWIXW

+SSH[MPP

3XLIV MRXERKMFPI EWWIXW

4VSTIVX] TPERX ITUYMTQIRX

-RZIWXQIRXW EGGSYRXIH JSV YWMRK XLI TUYMX] QIXLSH

2SR GYVVIRX MRZIWXQIRX ERH VIGIMZEFPIW

(IJIVVIH 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

YUYMX]

7TLEVI GETMXEP

IRVIWXVMGXIH IUYMX] VIWIVZI

3XLIV VIWIVZIW

S8VERWPEXMSR 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

JQTPS]II FIRIJMX SFPMKEXMSRW

AVSZMWMSRW

8SXEP RSR GYVVIRX PMEFMPMXMIW

'YVVIRX PMEFMPMXMIW

&SVVS[MRKW

OIEWI PMEFMPMXMIW

%HZERGIW VIGIMZIH

8VEHI TE]JEFPIW

'YVVIRX MRGSQI XE\ PMEFMPMXMIW

3XLIV TE]JEFPIW

AVSZMWMSRW

8SXEP GYVVIRX PMEFMPMXMIW

8SXEP PMEFMPMXMIW

8SXEP IUYMX] ERH PMEFMPMXMIW

8LI GSQTEVMWSR JIEV GLERKIH HYI XS XLI GPEVMIJMGEXMSR SJ XLI TVITEVEXMSR TVMRGMTPI
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)96 XLSYWERH > > > >

"EWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW

4VSIMX PSWW JSV XLI TIVMSH

%BHNYWXQIRXW

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX

+EMRW ERH PSWWIW SR XLI WEPI SJ WYFWMHMEVMIW ? 2 ?
+EMRW ERH PSWWIW SR XLI WEPI SJ TVSTIVX] TPERX ERH IUYMTQIRX
7LEVI SJ TVSIMXW PSWWIW SJ EWWSGMEXIW

-RXIVIWX MRGSQI ERH SXLIV JMRERGMEP MRGSQI ERH INTIRWIW
-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

SRXIVIWX 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

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

7TEPI SJ EWWSGMEXIH GSQTERMIW ?

6ITE]QIRXW SJ PSERW KVERXIH XS EWWSGMEXIH GSQTERMIW

-RZIWXQIRXW MR WLEVIW ? ? ?
4E]QIRXW XS FERO HITSWMX EGGSYRXW ?

(MZMHIRHW JVSQ EWWSGMEXIH GSQTERMIW ?

21X GEWL JPS[ JVSQ MRZIWXMRK EGXMZMXMIW

'"EWL JPS[ JVSQ JMRERGMRK EGXMZMXMIW

-WWYI SJ WLEVIW ? ? ?

i MXLHVE[EPW SJ PSERW

6ITE]QIRXW SJ PSERW

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

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 IUPMZEPIR»XW ? ?
'"EWL ERH GEWL IUYMZEPIRXW EX XLI IRH SJ XLI TIVMSH

8LI GSQTEVMWSR JIEV GLERKIH HYIl XS XLI GPEVMIJMGEXMSR SJ XLI TVITEVEXMSR TVMRGMTPI
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JUYMX] EXXVMFYXEFPI XS S[RIVW SJ XLI TEVIRX GSQTER]

8SXEP IUYMX]
EXXVMFYXEFPI
-RZIWXIH XS S[RIVW
YRVIWXVMGXIH SJ XLI 2SR
7TLEVI IUYMX] 3XLIVBVERWPEXWSEHMRIH TEVIRXGSRXVSPPMBKEP
)96 XLSYWERH GETMXEP VIWIVZIVIWIVZIMMIJIVIRGBVRMRKWSQTER] MRXIVIWXYMX]

JUYMX] EX .ER

4VSIMX PSWW JSV XLI
TIVMSH ? ? ? ?

S8VERWPEXMSR HMJJIVIRG W ? ? ? ?
6IQIEWYVIQIRXW SJ

TSWX IQTPS]QIRX

FIRIJMX SFPMKEXMSRW ? ? ? ? ?
8SXEP GSQTVILIRWMZI

MRGSQI ? ? ?

8VERWEGXMSRW [MXL

S[RIVW

7LEVI FEWIH TE]QIRXW ? 2

(MWXVMFYXMSR SJ JYRHW ? ? ?

3XLIV XVERWEGXMSRW ? 2

8SXEP XVERWEGXMSRW [MXL

S[RIVW ? ? ?

JUYMX] EX  (IG

JUYMX] EXXVMFYXEFPI XS S[RIVW SJ XLI TEVIRX GSQTER]

8SXEP IUYMX]
EXXVMFYXEFPI

-RZIWXIH XS S[RIVW

YRVIWXVMGXIH SJ XLI 2SR
7LEVI IUYMX] 3XLIVBVERWPEXWSRMRIH TEVIRXGSRXVSPPMBKEP

)96 XLSYWERH GETMXEP VIWIVZIVIWIVZIMMIJIVIRGEYRMRKWSQTER] MRXIVIWXYMX]

JUYMX] EX .ER

4VSIMX PSWW JSV XLI

TIVMSH ? 2 ? ?

8VERWPEXMSR HMJJIVIRGIW 2 ? ? ?

6IQIEWYVIQIRXW SJ

TSWX IQTPS]QIRX

FIRIJMX SFPMKEXMSRW ? 2 ? ? ?

8SXEP GSQTVILIRWMZ!I

MRGSQI ? ? ?

8VERWEGXMSRW [MXL

S[RIVW

7LEVI MWWY | ? ? ? ? ?

8VERWEGXMSRW [MXL RSR

GSRXVSPPMRK MRXIVIWXW 2 ? ?

'SRZIVXMFPI RSXIW

IUYMX] GSQTSRIRX ? ? ? ? ?

7LEVI FEWIH TE]QIRXW ? ? ? ?

(MWXVMFYXMSR SJ JYRAW ? ? ? ?

3XLIV XVERWEGXMSRW ? 2 ? ? 2

8SXEP XVERWEGXMSRW [MXL

S[RIVW ? ? ?

YJUYMX] EX  (IG

8LI GSQTEVMWSR ]JIEV GLERKIH HYIl XS XLI GPEVMIJMGEXMSR SJ XLI TVITEVEXMSR TVMRGMTPI
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2SXIW XS XLI GSRWSPMHEXIH JM

YWGGSYRXMRK TVMRGMTPIW

JRIVWIRWI GLERKIH XLI EGGSYRXMRK SJ [MRH TS[IV TVSNIGXW JVSQ XLI FIKMRRMRI
KEMRW JVSQ GSQTPIXIH [MRH TS[IV TVSNIGXW EVI VIGSKRMWIH MR VIZIRYl MR XLI |
XLl VIZIRYI MRGVIEWIH F] )96 QMPPMSR [LIVI )96 QMPPMSR MR XLI JMVWX UY
JSVXL UYEVXIV [LIVIEW XLI] [IVI TVIZMSYWP] MRGPYHIH MR SXLIV STIVEXMRK MRG
JYRHW)S Q BSW] W.EM LSRHI WM LNBL MVFEW H SRE W.EM LSRHI VEKM | QI RXEM M GSKRW H W IRERGEP

NTIRWIW MR XLI MRGSQI WXEXIQIRX MR JIEV JMRERGMEP GSWXW MRGVIEWIH )9
QMPPMSR MR XLI JIMVWX UYEVXIV ERH )96 QMPPMSR MR XLI JSVXL UYEVXIV [LM
HI GV EWWRR | UYIM

8LIWI GLERKIW EVI VIPEXIH XS XLI WTIGMJMGEXMSR SJ EGGSYRXMRK TVMRGMTPIW
ERH QSVI GSQTEVEFPI MRIJSVQEXMSR EFSYX )RIVWIRWIAW [MRH TS[IV TVSNIGXW EF
GSQTER]JAW JMRERGMEP VIWYPXW 8LI MRXERKMFPI EWWIXW VIPEXIH XS ;MRH *EVQ
MXIQ MR MRXERKMFPI EWWIXW )EVPMIV XLSWI [IVI MRGPYHIH XS SXLIV MRXERKMFI
JIEV LEZI FIIR VIGPEWWMJMIH EGGSVHMRKP]

8LI GLERKI LEH RS MQTEGX SR STIVEXMRK VIWYPXW JSV FYX SXLIV STIVEXMRK |
GSVVIWTSRHMRKP] 8LI GLERKI [IEOIRIH PSWW FIJSVI XE\IW ERH RIX VIWYPX 8LIVI,.
HIGVIEWIH F] )96 [LIVI MR XLI JMVWX UYEVXIV ERH JSVXL UYEVXIV )96 -

TYFPMWLIH MR WITEVEXI WXSGO I\GLERKI VIPIEWI EX

LMW *MRERGMEP 7XEXIQIRX &YPPIXMR MW MR EGGSVHERGI [MXL -%7 ERH LEW F
EGGSVHERGI [MXL XLI EGGSYRXMRK TVMRGMTPIW TVIWIRXIH MR XLI JMRERGMEP W)
ERH ERRYEP MQTVSZIQIRX XS XLI -*67 WXERHEVHW [LMGL GEQI MRXS JSVGI SR .E|
WMKRMIMGERX MQTEGX SR XLI JMKYVIW TVIWIRXIH )RIVWIRWI JSPPS[W 7IGYVMXMI
VITSVX ERH TYFPMWLMRK FYWMRIWW VIZMI[W EJXIV JMVWX XLVII ERH RMRI QSRXLYV
VIPIZERX JMRERGMEP JMKYVIW

8LI MRIJISVQEXMSR TVIWIRXIH MR XLI *MRERGMEP 7XEXIQIRX &YPPIXMR MW YREYHM.

'LERKIW MR XLI KVSYT WXVYGXYVI ERH EGUY

JRIVWIRWI REXMWSREP 4PG HMH RSX INIGYXI| ER] GSQTER] E GXUWMIRNKM XM XRWSH XV MR K
EHM GX HWEM MW )96 QWVMBR )R W RW -RX \REXBREPARG EGUYM H X1 | RXM W.EM GETMEPSJ
I1IKEXYYPM 3] RS[)RIVWIRWI ;MRH 3] ER SRWLSVI [MRH JEVQ HIZIPSTIV 8LI WLEV
GSQTPIXIH SR *IFVYEV] 8LI EGUYMWMXMSR SJ 1IKEXYYPM 3] HMH RSX MRZSPZ
8LI MRXERKMFPI EWWIXW JEMV ZEPYI MW )96 QMPPMSR MRGPYHMRK )96

ZEPYI|l SJ EGUYMVIH EWWIXW ERH PMEFMPMXMIW I\GIIHIH XLI EGUYMVMRK GSWXW ¢
KIRIVEXIH TVSIMX XLI TVSIMX [EW FSSOIH EW MRGSQI MQQIHMEXIP] EW EGGSVHMF
GERRSX FI WLS[R MR EWWIXW %W VIWMHYEP ZEPYI| XLI RIKEXMZI KSSH[MPP SJ )96
STIVEXMRK MRGSQI 7EPIW SJ TVSNIGX TSVXJSPMS EGGYQYPEXIH )96 QMPPMSR

JRIVWIRWI -RXIVREXMSREP 4PG ERRSYRGIH SR (IGIQFIV XLEX MX LEH WMKRIH
MRZIWXQIRX SJ )96 QMPPMSR MR 4 < 7TSPYXMSRW 3] E KVIIR LIHVSKIR TVSHYGXM
MRZIWXQIRX )RIVWIRWIAW LSPHMRK MR 4 < [EW EVSYRH -R EGGSVHERGI [MXL
)96 QMPPMSR SJ XLI MRZIWXQIRX [EW TEMH MR .ERYEV] -R % YKYWX JRIVYV
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)96 QMPPMSR ERH XLI LSPHMRK MRGVIEWIH XS 4 < MW XVIEXIH EW ER EWWS
-R EHHMER XS MWL EM LSRHNRK ) Rl W RW LSFHWE W EXEX4 < W&SEWH

6IPEXIH XS XLI TYVGLEWI SJ 4SVM 3JIJWLSVI 'SRWXVYGXMSRW 3] RS[ )RIVWIRWI 3J.
HIFX [EW GSVVIGXIH F] )96 QMPPMSR MR [LMGL MW VITSVXIH YRHIV 3XLIV ST

8LI FYWMRIWW XVERWJIV FIX[IIR )RIVWIRWI ERH XLI IRIVK] GSQTER] ,IPIR XLVSYKL
ERH QEMRXIRERGI WIVZMGIW [IVI XVERWJIVVIH XS )RIVWIRWI [EW GSQTPIXIH SR
EKVIIQIRX RIKSXMEXIH MR GSRRIGXMSR [MXL XLI EVVERKIQIRX XLVSYKL [LMGL ,IPI
MUYl WRBR\NSQ )RIVWRW I RAMHMS ISV\G SR 2SZI QFIV )96 QWRBR[ EWYW HJISVXLI FYWRl VW
XVERWJIV ERH RS KSSH[MPP [EW KIRIVEXIH 8LI XVERWJIV HMH RSX GEYWI ER] -*67

JRIVWIRWI -RXIVREXMSREP 4PG ERRSYRGIH SR 2SZIQFIV XLEX MX LEH EGUYM\
SJORMVIH' LEVKI W3] RS[ )RIWRW ' LEKMK 3] 8STE] X.I TWGLEW TV )96 QNRSR )Rl WRW
MWWYIH E XSXEP SJ RI[ )RIVWIRWI WLEVIW MR E HMVIGXIH WLEVI MWWYI EVVI

MQTPIQIRXEXMSR SJ XLI WLEVI XVERWEGXMSR XS XLI WLEVILSPHIVW SJ 9RMJMIH 'L
VIPEXIH EVVERKIQIRXW MR GSRRIGXMSR [MXL XLI EGUYMWMXMSR SJ 9RMJMIH "LEV}
XLl +VSYT W KSSH[MPP F] )96 QMPPMSR %GGSVHMRK XS -*67 KSSH[MPP MW RS
ERRYEPP] XSKIXLIV [MXL SXLIV KSSH[MPP )RIVWIRWI INTIGXW XS EGLMIZI W]RIVKMI
MQTPIQIRXEXMSR SJ TVSNIGXW [MXL XLI FYWMRIWW FIMRK TEVX SJ XLI +VSYT

8LI EQSYRX SJ GEWL JPS[ KIRIVEXIH F] XLI LIKEXYYPM 3] MW TVIWIRXIH MR XLI XEF

)96 XLSYWERH

4EMH EGUYMWMXMSR TVMGI

'"EWL ERH GEWL IUYMZEPIRX EGUYMVIH
2IX SJ GEWL EGUYMVIH
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8LI RIX EWWIXW ERH XLI KSSH[MPP EVMWMRK JVSQ XLI 1IKEXYYPM EGUYMWMXMSR

)96 XLSYWERH

% W W I X W

2SR GYVVIRX EWWIXW

3XLIV MRXERKMFPI EWWIXW
4VSTIVX] TPERX IUYMTQIRX
-RZIWXQIRXW EGGSYRXIH JSV YWMRK XLl 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

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

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

%HZERGIW VIGIMZIH

8VEHI TEJEFPIW

3XLIV TEJEFPIW

'"YVVIRX MRGSQI XE\ PMEFMPMXMIW
4VSZMWMSRW

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 ER
TVIWIRXIH MR XLI XEFPI FIPS[ MR GSPYQR

)96 XLSYWERH

4EMH EGUYMWMXMSR TVMGI
'"EWL ERH GEWL IUYMZEPIRX EGUYMVIH
21X SJ GEWL EGUYMVIH
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8LI RIX EWWIXW ERH XLI KSSH[MPP EVMWMRK JVSQ XLI 9RMJMIH '"LEVKIVW 3] ERH ,I
EVI TVIWIRXIH MR XLI XEFPI FIPS]

)96 XLSYWERH

%WWIXW

2SR GYVVIRX EWWIXW

3XLIV MRXERKMFPI EWWIXW
4VSTIVX] TPERX ITUYMTQIRX
-RZIWXQIRXW EGGSYRXIH JSV YWMRK XLI TUYMX] 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 TEJEFPIW

3XLIV TE]JEFPIW

'"YVVIRX MRGSQI XE\ PMEFMPMXMIW
4VSZMWMSRW

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 TVIWI

)96 XLSYWERH

'"EVV]MRK ZEPYI .ER

&EYWMRIWW GSQFMREXMSRW
%HHMXMSRW

(MWTSWEPW

%QSVXMWEXMSR

7LEVI SJ XLI VIWYPX JSV XLI TIVMSH
'"EVV]MRK ZEPYI (1G

61ZIRYl ERH FYWMRIWW EVIEW

61ZIRYlI F] FYWMRIWW EVIE

)96 XLSYWERH > > > >
7QEVX -RHYWXV]
4S[IV

'SRRIGXMZMX]

-RXIVREXMSREP 3TIVEXMSRW

-XIQW RSX EPPSGEXIH XS FYWMRIWW EVIEW
8SXEP

8LI GSQTEVMWSR JIEV GLERKIH HYIl XS XLI GPEVMIJMGEXMSR SJ XLI TVITEVEXMSR TVMRGMTPI

+ISKVETLMGEP HMWXVMFYXMSR SJ VIZIRYIl F] XEVKIX GSYRXV]

)96 XLSYWERH > > > >

*MRPERH
3XLIV GSYRXVMIW
8SXEP

8LI GSQTEVMWSR JIEV GLERKIH HYIl XS XLI GPEVMIJMGEXMSR SJ XLI TVITEVEXMSR TVMRGMTPI

)&-8(% F] EYWMRIWW EVIE

)96 XLSYWERH > > > >
7QEVX -RHYWXV]
4sS[IV

'SRRIGXMZMX]

-RXIVREXMSREP 3TIVEXMSRW

-XIQW RSX EPPSGEXIH XS FYWMRIWW EVIEW
8SXEP

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

)96 XLSYWERH > > > >

)&-8(%
(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX
3TIVEXMRK TVSJIMX
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-RGIRXMZI WGLIQI -*67

JRIVWIRWI -RXIVREXMSREP 4PGAW &SEVH SJ (MVIGXSVW HIGMHIH MR *IFVYEV] S
WGLIQIW JSV XLI +VSYTAW OI] TIVWSRRIP 8LI EMQ MW XS EPMKR XLI SFENIGXMZIW ¢
IQTPS]IIW JSV MRGVIEWMRK XLI ZEPYI SJ XLI GSQTER] MR XLI PSRK XIVQ XS VIXEM
GSQTER] ERH XS SJJIV XLIQ GSQTIXMXMZI MRGIRXMZI TPER XLEX MW FEWIH SR IEV]
GSQTER]JAW WLEVIW 8LI RI[| MRGIRXMZI TPER MW E GSRXMRYEXMSR SJ XLI 4I1VJIJSVQ
HIGMHIH MR *IFVYEV] 8LI RI[ 41IVISVQERGI 7LEVI 4PER > GSRWMWXW SJ SF
GSZIVMRK XLI JMRERGMEP ]JIEVW >

/LEVI FEWIH MRGIRXMZI WGLIQI JSV >
8LI WLEVI FEWIH MRGIRXMZI WGLIQI JSV > LEW SRI TIVISVQERGI TIVMSH [LMC
JMRERGMEP JIEVW

i MXLMR XLI WGLIQI XLI QIQFIVW SJ XLI XEVKIX KVSYT GER IEVR WLEVIW MR )RIVWI
XLIMV TIVISVQERGI 8LI TSXIRXMEP VI[EVHW [MXLMR XLI WGLIQI [MPP FI TEMH MR X
TIVISVQERGI TIVMSH MR ERH

6I[EVHW [MXLMR XLI WGLIQI [MPP FI FEWIH SR XLI XSXEP EFWSPYXI VIXYVR SR XLI

JMRERGMEP ]JIEVW XLI +VSYTAW GYQYPEXMZI IYVS HIRSQMREXIH EHNYWXIH )&-
JIEVW ERH XLI WLEVI SJ VIRI[EFPI ERH " IVS IQMWWMSR IRIVK] SJ VIZIRYIl 8LI VI[EV]
EGGSVHERGI [MXL XLI WGLIQI EVI IWXMQEXIH EX XLI ZEPYIl SJ E QE\MQYQ SJ \
-RXIVREXMSREP 4PG MRGPYHMRK XLI GEWL TSVXMSR

8LI XEVKIX KVSYT SJ XLI WGLIQI GSRWMWXW SJ EVSYRH TISTPI MRGPYHMRK XLI
QIQFIVW SJ )RIVWIRWI -RXIVREXMSREP 4PGAW +VSYT )\IGYXMZI 8IEQ

8LI 4VIWMHIRX ERH ')3 SJ )RIVWIRWI -RXIVREXMSREP 4PG ERH XLI QIQFIVW SJ MXW
LSPH EX PIEWX SJ XLI WLEVIW XLI] LEZI VIGIMZIH EW RIX VI[EVHW [MXLMR XLI W
SIXI 4M Wil RXERH' ) 3 AWLEM LSRHWK R X1 GSQTER] GSW W SRHW)XS X.I MERRYEPVEREY] JSVXLI TV ZMYW

JIEV SV YRXMP XLI XSXEP WLEVILSPHMRK SJ E QIQFIV SJ XLI +VSYT )\IGYXMZI 8IEQ
ERRYEP WEPEV] JSV XLI TVIZMSYW JIEV 8LI] QYWX LSPH XLMW RYQFIV SJ WLEVIW J
SIXI +\VSYT )\ I GYXdl 81 EQ GSRXRYI W

7LEVI FEWIH MRGIRXMZI WGLIQI JSV >

8LI 41VIJSVQERGI 7LEVI 4PER > GSRWMWXW SJ SRI TIVISVQERGI TIVMSH GSZI\
>

R XLI TPER XLI XEVKIX KVSYT MW KMZIR ER STTSVXYRMX] XS IEVR )RIVWIRWI -RXI
TIVISVQERGI 8LI VI[EVHW SJ XLI TPER EVI FEWIH SR XLl EFWSPYX| XSXEP WLEVILS
WLEVI 876 JSV XLI JMRERGMEP JIEVW > SR XLl +VSYTAW GYQYPEXMZI EHNYV
JMRERGMEP ]JIEVW > ERH SR XLI +VSYTAW )7+ HIZIPSTQIRX TVSKVEQ 8LI TSXI
XLl TPER [MPP FI TEMH EJXIV XLl IRH SJ XLI TIVISVQERGI TIVMSH MR WTVMRK

MR JRIVWIRWI -RXIVREXMSREP 4PG WLEVIW ERH TEVXP] MR GEWL 8Ll GEWL TVSTS\
GSZIVMRK XE\IW ERH WXEXYXSV] WSGMEP WIGYVMX] GSRXVMFYXMSRW EVMWMRK J\
KIRIVEP RS VI[EVH MW TEMH MJ XLI TEVXMGMTERXAW IQTPS]QIRX SV HMVIGXSV GS
TE]QIRX

8LI VI[EVHW XS FI TEMH FEWIH SR XLI TPER GSVVIWTSRH XS XLI ZEPYI SJ ER ETTVS
JRIVWIRWI -RXIVREXMSREP 4PG WLEVIW EPWS MRGPYHMRK XLI TVSTSVXMSR .

T WERW MRGYHNRK XLI 4M Wil RXERH' ) 3 ERH SXLI VQI QFI MAVSIXLT +\VSYT )\ 1 GYXMI 81 EQ FI FBBRK XS XLI
XEVKIX KVSYT SJ XLI TPER 8LI 4VIWMHIRX ERH ")3 SJ )RIVWIRWI -RXIVREXMSREP 4F
JNIGYXMZI 8IEQ QYWX S[R EX PIEWX TIV GIRX SJ XLI WLEVIW VIGIMZIH EW E RIX VI
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ZEPYIl SJ XLI 4VIWMHIRX ERH ")3AW WLEVILSPHMRK MR )RIVWIRWI -RXIVREXMSREP 4
SJ XLI TVIGIHMRK JIEV ERH YRXMP XLI ZEPYI SJ SXLIV +VSYT )\IGYXMZI 8IEQ QIQFI"
-RXIVREXMSREP 4PG IUYEPW XS TIV GIRX SJ XLIMV ERRYEP FEWI WEPEV] SJ XLI T
JRIVWIRWI -RXIVREXMSREP 4PG WLEVIW QYWX FI LIPH EW PSRK EW XLI QIQFIVWLMT
XLI TSWMXMSR EW XLI 4VIWMHIRX ERH ')3 GSRXMRYIW

6IWXVMGXIH WLEVI TPER JSV >
BI[TEVHW [MXLMR XLI VIWXVMGXIH WLEVI TPER JSV > EVI FEWIH SR E ZEPMH 1Q
NIGYXMZI EKVIIQIRX ERH XLI GSRXMRYEXMSR SJ XLI IQTPS]QIRX SV WIVZMGI VIPEX
TIVMSH 6I[EVHW [MPP FI TEMH EJXIV XLl ZIWXMRK TIVMSH [LMGL PEWXW JSV XS
MRXIRHIH JSV WTIGMJMGEPP] HIWMKREXIH OI] TISTPI

8LI VI[EVHW XS FI EPPSGEXIH FEWIH SR XLl VIWXVMGXIH WLEVI TPER JSV > G ¢
SJEQE\NMYQ SJ W.EM WIR) Rl W RW -RX \REXBREP4R> NMGPYHWRK XLI GEW. TS\XBR
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-RXERKMFPI EWWIXW

%HZERGI
BXLIVTE]QIRXW JSV 3XLIV
'"YWXSQIMZIPSTQIRX;MRH JEVQRXERKMFRMRXERKMMRXERKMFPI
)96 XLSYWERH +SSHIMRRPEXMSRWLMTWSWXWTSVXIJSPMEWWIXW EWWIXBWWIXW XSXEP

'SWX EX .ER

%HHMXMSRW ? ? ?
(MZIWXQIRX MR

WYFWMHMEVMIW ? ? ?
(MWTSWEPW 2 ? 2
6IGPEWWMJMGEXMSRW ? ? ? ?

'SWX EX (16

%GGYQYPEXIH
HITVIGMEXMSR ERH

MQTEMVQIRX EX .ER 2 2 ”
(ITVIGMEXMSR ? ? ?
(MZIWXQIRX MR

WYFWMHMEVMIW ? ? ? 2
(MWTSWEPW 2 ? ? ?
-QTEMVQIRX GLEVKI ? ? ? ? 2

%GGYQYPEXIH
EQSVXMWEXMSR ERH
MQTEMVQIRX EX (IG ? ?

2IX FSSO ZEPYI EX .ER
21X FSSO ZEPYI EX (1G

%HZERGI
B3XLIVTE]QIRXW JSV 3XLIV
'"YWXSQIMZIPSTQIRX;MRH JEVQRXERKMFRMRXERKMMRXERKMFPI

)96 XLSYWERH +SSHIMPRPEXMSRWLMTWSWXWTSVXIJSPMEWWIXW EWWIXWWIXW XSXEP
'SWX EX .ER ?

&EYWMRIWW GSQFMREXMSRW ?

%HHMXMSRW ? ? ?

(MWTSWEPW ? ? ?

6IGPEWWMJIMGEXMSRW ? ? ? ? ?

'SWX EX (16

%GGYQYPEXIH
HITVIGMEXMSR ERH

MQTEMVQIRX EX .ER ? ? ?
(ITVIGMEXMSR ? ? ?
(MWTSWEPW ? ? ? ? ?
-QTEMVQIRX GLEVKI ? ? ? ?

%GGYQYPEXIH
EQSVXMWEXMSR ERH
MQTEMVQIRX EX (IG 2 ? ?

2IX FSSO ZEPYI EX .ER ?
21X FSSO ZEPYI EX (16

+SSH[MPP MQTEMVQIRX XIWXMRK
%RRYEP MQTEMVQIRX XIWXMRK MW HSRI MR XLI PEWX UYEVXIV 8LI WXEVXMRK TSM
XLI JIEV EX XLI PIZIP SJ XLI JSYV FYWMRIWW WIKQIRXW 8LI GEWL JPS[ JSVIGEWXW
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FEWIH SR XLI FYHKIX ETTVSZIH F] XLI QEREKIQIRX ERH XLI JSVIGEWX JSV XLI JSPP!

HMWGSYRX VEXI YWIH FIJSVI XE\IW [EW FEWIH SR XLI QSRXL )YVMFSV ¢
JSVIGEWX TIVMSH MW HIJMRIH F] NXVETSPEXMRK XLI GEWL JPS[W YWMRK XLI IWXM
XLI XMQI SJ XIWXMRK 3R EZIVEKI XLI JSVIGEWXIH )&-8(% [MPP MRGVIEWI F] % G

EWWIWWQIRX XLIVI MW RS RIIH JSV E [VMXI HS[R -R XLI WIRWMXMZMX] EREP]WMW
A1 -RAREXEREP3 TI \EXBRWW KQ | RXMAW RWAMI XS TSWIWAR GLERKI W-JXLI ) &8( %M X.I -RX VREXSREP
STIVEXMSRW WIKQIRX HIGVIEWIW F] TIVGIRXEKI TSMRXW ERRYEPP] XLI EGGYQY|
XS XLI FSSO ZEPYI SJ XLI EWWIXW EPPSGEXIH XS XLI WIKQIRX

s MRH JEVQ TVSNIGX FEWI XIWXMRK MW TIVISVQIH EX XLI TVSNIGX FEWI PIZIP WS X
PIZIPW FEWIH SR XLIMV TVSKVIWW FYMPHMRK TLEWI PERH YWI ERH TIVQMX TLEWI
VEXI YWIH FIJSVI XE\IW JSV XLSWI [IVI ERH %GGSVHMRK X
QEREKIQIRX W EWWIWWQIRX XLIVI MW RS RIIH XS [VMXI HS[R XLI XIWXIH TVSNIGXW
EVI VIPEXIH XS XLI JIEWMFMPMX] TLEWI TVSNIGXW

4VSTIVX] TPERX ERH IUYMTQIRX

(YVMRK XLI JIEV QMWPPMSR MR RI[ PIEWI PMEFMPMXMIW [IVI VIGSKRMWIH SR XLI FEI

AVITE]QIF
1EGLMRIV] 3XLIV ER

&YMPHMRKW ERHERH XERKMFRISRWXVY

)96 XLSYWERH OERH EVIEWXVYGXYVIMWMTQIRX EWWIXWMR TVSk 8SXEP

%GUYMWMXMSR .ER

&YWMRIWW GSQFMREXMSRW ? ? ? ? ? ?

-RGVIEWIW

(MZIWXQIRXW MR WYFWMHMEVM AW ? ?

(IGVIEWIW ?

%GUYMWMXMSR GSWX  (IG

%GGYQYPEXIH HITVIGMEXMSR

ERH -QTEMVQIRX .ER ?

(ITVIGMEXMSR ?

%GGVYIH HITVIGMEXMSR SR

HMZIWXQIRXW MR WYFWMHMEVM2W ? ?

(IGVIEWIW ? ?

-QTEMVQIRX ? 2 ?

%GGYQYPEXIH HITVIGMEXMSR

ERH -QTEMVQIRX (IG ?

&SSO ZEPY!l .ER

&SSO ZEPYI (IG
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AVITE]QIRXW

1EGLMRIV] 3XLIV ERH
&YMPHMRKW ERHERH XERKMBBRWXVYGXMSR MR

Y96 XLSYWERH OERH EVIEWXVYGXYVIW MTQIRX EWWIXW TVSKVIWW 8SXEP
%GUYMWMXMSR .ER
&YWMRIWW GSQFMREXMSRW ? ? ?
-RGVIEWIW
(IGVIEWIW
%GUYMWMXMSR GSWX  (IG
%GGYQYPEXIH HITVIGMEXMSR
ERH -QTEMVQIRX .ER ?
(ITVIGMEXMSR ?
(IGVIEWIW ? ?
-QTEMVQIRX ? ? ?
%GGYQYPEXIH HITVIGMEXMSR
ERH -QTEMVQIRX (IG ?
&SSO ZEPY!I .ER
&SSO ZEPYI (IG

/LEVI MWWYIW

(MVIGXIH WLEVI MWWY I
8LI &SEVHW SJ (MVIGXSVW SJ )RIVWIRWI -RXIVREXMSREP 4PG ERH 1&+ -RZIWX 3] C
XS GSQTPIXI XLI QIVKIV SJ 1&+ -RZIWX [MXL )RIVWIRWI MR EGGSVHERGI [MXL XL

7TITXIQFIV 3R XLI FEWMW SJ XLI QIVKIV TPER E XSXEP S1J RI[ )RIVWIRWI V
1IVKIV 'SRWMHIVEXMSR XS XLI WLEVILSPHIVW SJ 1& -RZIWX 8LI VIKMWXVEXMSR S.
XLI 8VEHI 6IKMWXIV XSSO TPEGI SR  %TVMP *SPPS[MRK XLI VIKMWXVEXMSR S1J

GERGIPPEXMSR SJ S[R WLEVIW XVERWJIVVIH XS XLI 'SQTER] MR XLI QIVKIV XLI XSX
WLEVIW MW
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*MRERGMEP EWWIXW ERH PMEFMPMXMIW F] Q

%X %X JEMV ZEPYI %X %X JEMV ZEPYI

EQSVXMWINSYKL TVSIHERSVXMWILNSYKL TVSJIMX
*MRERGMEP EWWIXW GSWX SV PSWW GSWX SV PSWW
2SR GYVVIRX
-RZIWXQIRXW ? ?
OSER VIGIMZEFPIW ? ? ? ?
4PIHKIH EGGSYRX ? ?
3XLIV VIGIMZEFPIW ? ?
8VEHI VIGIMZEFPIW ? ?
8SXEP RSR GYVVIRX EWWIXW
'"YVVIRX EWWIXW
8VEHI VIGIMZEFPIW ? ?
3XLIV JMRERGMEP EWWIXW ? ?
'"EWL ERH GEWL IUYMZEPIRXW ? ?
8SXEP GYVVIRX EWWIXW ? ?

8SXEP EWWIXW

*MRERGMEP PMEFMPMXMIW PSRK XIVQ PMEFMPMXMIW

OSERW ? ?
OIEWI PMEFMPMXMIW

S8VEHI TEJEFPIW

8SXEP RSR GYVVIRX PMEFMPMXMIW

'YVVIRX PMEFMPMXMIW

OSERW ? ?
OIEWI PMEFMPMXMIW

8VEHI TE]JEFPIW ERH SXLIV PMEFMPMXMIW ? ?
8SXEP GYVVIRX PMEFMPMXMIW ? ?

8SXEP PMEFMPMXMIW

*MRERGMEP EVVERKIQIRXW

JRIVWIRWI WMKRIH E RI[] JMRERGMRK EKVIIQIRX SR .YRI [LIVI MX [EW EKVIIH
GSRWMWXMRK SJ X[S WIRMSV PSERW E JMRERGMRK PMQMX ERHIRERGERIFERO KYE
8LI JYRHNRK MWW H JSVSTI VEXBREPHI ZI FSTQ| RXERH[ S\VOK GETMEPQ EREKI Q1 RX

8LI IMRERGMRK TEGOEKI [LMGL GSRWMWXW SJ ER MWWYIH GSRZIVXMFPI FSRH SJ

E XSXEPSJ Q VMR | Y\SWQ EXYMRK VR TVSHYGX HIZIPSP@ERW SJ E XSXEP SJ QMPPMSR 1Y
MRWXEPPQIRX HIFX SJ EVNPPRZIVRRKY GSWQMXXIH GVIHMX JEGMPMX] SJ QMPPMSR
[MXLHVE[R MJ RIGHWMVEVYSXEP SJ QMPPMSR IYVS JEGXSVMRK JEGMPMX] EW [IP

-R EHHMXMSR XLI XSXEP EQSYRX SJ KYEVERXII PMQMXW [EW MRGVIEWIH F] QMPI
JRIVWIRWI GYVVIRXPKYEWERX IMRPXMXNERW R K QMPPMSR IYVSW

8LI GSQTER] LEW EGGIWW XS JEGXSVMRK JEGMPMXMIW XSXEPPMRK )96 QMPPMS

%X XLI IRH SJ JRIVWIRWI LEH )96 QMPPMSR MR WIRMSYV PSERW -R *IFVYEV]
TE]JQIRX EVVERKIQIRX [MXL XLI XE\ EYXLSVMXMIW VIPEXMRK XS :%8 HIFXW XSXEPMI
EVVERKIQIRXW [MXL XLI XE\ EYXLSVMXMIW )RIVWIRWI LEW EPWS QEHI MR ERH
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'SRZIVXMFPI RSXIW

JRIVWIRWI -RXIVREXMSREP 4PG SJJIVIH SR (IG WIRMSYVY YRWIGYVHIYGSRHMXMS|
. ERYEV XSWR GX HT\SI VWBREPNRZI WSWAVERH | KR GSYRX VTEVWMIW' SQ TER] ERRSYRG H SR

(IGIQFIV XLEX MX LEH GSQTPIXIH XLI SJJIVMRK SJ XLI )96 QMPPMSR GSRZIVX

3R (IGIQFIV MR EGGSVHERGI [MXL XLI &SEVH SJ (MVIGXSVWA TVSTSWEP )RIV

+IRIVEP 1IIXMRK HIGMHIH XS EYXLSVMWI XLI &SEVH XS HIGMHI SR XLI MWWYIl SJ WT
MLl GSQTER] XS X.I SWANREPWFWEMAI WWSJI XLI GSRZI VAR FSRH Q| RX8RI HEFSZI ERH SVX.SW [ LS LEH
TYVGLEWIH GSRZIVXMFPI RSXIW EJXIV WYFWGVMTXMSR WS XLEX XLI RSXIW GER FI
EGGSVHERGI [MXL XLI XIVQW ERH GSRHMXMSRW SJ XLI RSXIW 8LI ZEPYI HIXIVQMRI
MRXIVIWX VEXI SR GSRZIVXMFPI RSXIW [MXLSYX XLI GSRZIVWMSR VMKLX [SYPH FI

%JIXIV XLI )\AXVESVHMREV] +IRIVEP 1IIXMRK XLI GSQTER]JAW &SEVH SJ (MVIGXSVW H
EYXLSVMWEXMSR KVERXIH F] XLI )\AXVESVHMREV] +IRIVEP 1IIXMRK XS MWWY|I WT
GLETXIV WIGXMSR SJ XLI OMQMXIH OMEFMPMX] 'SQTERMIW %GX 8LI WTIGMEP V
RSXIW ERH GERRSX FI WITEVEXIH JVSQ XLIQ

JEGL RSXI [MXL E RSQMREP ZEPYI SJ )96 TVSZMHIW MXW LSPHIV [MXL SRI WT
IRXMXPIW MXW LSPHIV XS RI[f WLEVIW MR XLI GSQTER] 8LI MRMXMEP I\GLERKI
)96 -J EPP XLI GSRZIVXMFPI RSXIW EVI I\GLERKIH JSV RI[ WLEVIW MR XLI GSQTI
TVMGI XLI RYQFIV SJ RI[ WLEVIW MR XLI GSQTER] XS FI MWWYIH FEWIH SR WTIGME

SV EVSYRH SJ XLI XSXEP RYQFIV SJ WLEVIW SR XLI HEXI SJ XLI +IRIVEP
[LIR XLI HMPYXMSR 1JJIGX MW GSRWMHIVIH 8LI IN\GLERKI TVMGI QE] FI EHNYWXIH N\
ERH GSRHMXMSRW -J XLI IN\GLERKI TVMGI MW EHNYWXIH ERH XLI RYQFIV SJ WLEVIV
RSXIW RIIHW XS FI MRGVIEWIH XLI MRGVIEWI MR XLI RYQFIV SJ WLEVIW XS FI MWW
MR EGGSVHERGI [MXL XLI OMQMXIH OMEFMPMX] 'SQTERMIW %GX 8LI WTIGMEP VMKL)>
[IVI IRXIVIH MRXS XLI 8VEHI 6IKMWXIV SR (IGIQFIV

'SZIRERXW

JRIVWIRWI W JMRERGMRK TEGOEKI [LMGL MRGPYHIW XLI GSQTER] W WIRMSV PSER\)\
ERH JMRERGMRK PMQMXW MRGPYHIW JMRERGMEP GSZIRERXW XLEX QIEWYVI XLI IL
FIEVMRK RIX HIFX XS )&-8(% [LMGL EVI VIZMI[IH SR E UYEVXIVP] FEWMW EW [IPP E
[LMGL MW VIZMI[IH QSRXLP] MR GEWI XLI JMRERGMEP GSZIRERX QIEWYVMRK XLI VE
)&-8(% MW RSX JYPIJMPPIH

8LI GSRZIVXMFPI FSRH LEW FIIR EKVIIH [MXL XLI JMRERGMIVW XLEX MX [MPP FI MR’
ERH [MPP FI XVIEXIH EW IUYMX] [LIR GEPGYPEXMRK XLI EHNYWXIH IUYMX] -R GSRR
RIX PMEFMPMXMIW )&-8(% GSZIRERX XLI GSRZIVXMFPI FSRH MW MRXIVTVIXIH EW E
FITR EKVIIH XLEX MR EHHMXMSR XS XLI IUYMX] VEXMS GSZIRERX E QMRMQYQ PMUY
[MPP FI VIZMI[IH MJ XLI MRXIVIWX FIEVMRK RIX PMEFMPMXMIW )&-8(% GSZIRERX MW
QMRMQYQ PMUYMHMX] GSZIRERX MW QMPPMSR IYVSW ERH XLI GSQTER] VITSVXW
QSRXL MJ XLI MRXIVIWX FIEVMRK RIX HIFX )&-8(% GSZIRERX MW RSX QIX 8LI GSZIR
MRHMGEXSVW JSPPS[IH F] XLI QEREKIQIRX

3R (IGIQFIV JRIVWIRWI JYPIMPPIH XLI GSZIRERX GSRHMXMSRW VIPEXIH XS W
QEREKIQIRX ERH LEW GSRJIJMVQIH XLI ZEPYIW SJ XLI GSZIRERXW XS XLI JMRERGMIV
[MPP JYPIMPP XLI GSZIRERX GSRHMXMSRW SJ MXW JMRERGMRK EKVIIQIRX EPWS H)
QIEWYVIQIRX TSMRXW
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'SZIRERX ZEPYI (16 'SZIRERX ZEPYI (1G

'SZIRERXW JSV PSER EKVIIQIRXW

YUYMX] VEXMS

-RXIVIWX FIEVMRK HIFX )&-8(%

1IMRMQYQ GEWL " 1)96

YHNYWXIH IUYMX] 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(% GSZIREF

6IPEXIH TEVX] XVERWEGXMSRW

)96 XLSYWERH > > > >

7TEPIW SJ KSSHW ERH WIVZMGIW
4YVGLEWIW SJ KSSHW ERH WIVZMGIW
-RXIVIWX MRGSQI ? ? ? ?

6IPEXIH TEVX] XVERWEGXMSRW EVI EPP [MXL EWWSGMEXIH GSQTERMIW ERH XLI] E\

'SRXMRKIRX PMEFMPMXMIW EWWIXW ERH GE¢

)96 XLSYWERH

+YEVERXIIW

'SQTER] QSVXKEKIW

6IEP IWXEXI QSVXKEKIW

'SRXVEGX ERH HIPMZIV] KYEVERXIIW

&ERO KYEVERXIIW

3XLIV KYEVERXIIW ?
4PIHKIH EWWIXW

*SV S[R GSQQMXQIRXW

JRIVWIRWI LEW TPIHKIH WLEVIW MR MXW WYFWMHMEVMIW EW GSPPEXIVEP JSV MXW PSERW 'SRXVEGX HIP
KYEVERXIIW TVSZMHIH F] )RIVWIRWI XS MXW GYWXSQIVW EW GSPPEXIVEP JSV TVSNIGXW
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'PEMQW

+VSYT GSQTERMIW LEZI SRKSMRK PIKEP HMWTYXIW ERH HMWEKVIIQIRXW WSQI SJ |
EHQMRMWXVEXMZI GSYVXW ERH MR EVFMXVEXMSR TVSGIIHMRKW MR *MRPERH SV E
HIQERHW HMVIGXIH EX )RIVWIRWI VIKEVHMRK EPPIKIH MRGSVVIGX TIVISVQERGI HI
GYWXSQIVW IWTIGMEPP] MR TVSNIGX EGXMZMXMIW SV GSVVIWTSRHMRKP] XS HIQE
WYTTPMIVW SV GYWXSQIVW -X MW HMJIMGYPX XS EWWIWW XLI SYXGSQI SJ GPEMQ
8LI GSQTER] LEW EWWIWWIH XLI TSXIRXMEP 1JJIGXW SJ PMXMKEXMSR ERH QEHI TV
EWWIWWQIRXW

JZIRXW EJXIV XLI VITSVXMRK TIVMSH

H 3R .ERYEV] JRIVWIRWI ERRSYRGIH XLEX MX MW QIVKMRK XLI 4S[IV ERH -RXI\
FYWMRIWW EVIEW MRXS E WMRKPI FYWMRIWW EVIE %X XLI WEQI XMQI XLI 7QEV X
VIREQIH -RHYWXV] *VSQ XLI FIKMRRMRK SJ JRIVWIRWI [MPP VITSVX XLVII FYV

GYVVIRX JSYV 4S[IV -RHYWXV] ERH 'SRRIGXMZMX] -R EGGSVHERGI [MXL XLI TPE
1IEVKYW IIRWEPY E QIQFIV SJ XLI +VSYT )\MIGYXMZI 8IEQ [MPP WXIT HS[R JVSQ X
FYX [MPP GSRXMRYI EX )RIVWIRWI MR ERSXLIV VSPI

H3R *IFVYEV] JRIVWIRWI ERRSYRGIH XLEX XLI 7LEVILSPHIVWA 2SQMREXMSR &
GYVVIRX &SEVH QIQFIVW [MPP FI VI IPIGXIH EW FSEVH QIQFIVW ERH :MPPI :YSVM
FI TRGAHEWRI[ FSEVHQI QFI W
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'EPGYPEXMSR TVMRGMTPIW JSV
Ol] TIVJSVQERGI MRHMGEXSVW

)&-8(% 3TIVEXMRK TVSJMX HITVIGMEXMSR EQSVXMWEXMSR E
)&-8(%  SJ VIZIRYI )&-8(% VIZIRYI \

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

%BHNYWXIH )&-8(% %HNYWXIH )&-8(% VIZIRYI \

3TIVEXMRK TVSJMX )&-8 61ZIRYl SXLIV STIVEXMRK MRGSQI > QEXIVMEPW ERH W
TIVWSRRIP NTIRWIW > SXLIV STIVEXMRK NTIRWIW WLE
VIWYPX SJ EWWSGMEXIW > HITVIGMEXMSR EQSVXMWE X
MQTEMVQIRX

)&-8 SJ VIZIRYI BTIVEXMRK TVSIMX VIZIRYI \

4VSIMX PSWW JSV XLI TIVINSSUMX PSWW JSV XLI TIVMSH VIZIRYI \
SJ VIZIRYI

JUYMX] VEXMS YUY MX] FEPERGI WLIIX XSXEP > EHZERGIW VIGIMZIH \
21X +IEVMRK -RXIVIWX FIEVMRK HIFX > GEWL MR LERH ERH EX FERO
61IXYVR SR IUYMX] 4VSIJMX JSV XLI TIVMSH

EZIVEKI ITUYMX] HYVMRK XLI VIZMI[ TIVMSH \

JEVRMRKW TIV WLEVI )96 4VSJMX JSV XLI TIVMSH EZIVEKI RYQFIV SJ WLEVIW

%ZIVEKI GSWX TIV WLEVI 8SXEP WLEVI VIZIRYI MR IYVSW XLI MWWYIl EHNYWXIH |
WLEVIW IN\GLERKIH HYVMRK XLI JMRERGMEP ]JIEV

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 JMRERGMEP
8YVRSZIV VEXI 7LEVI XVEHMRK TGW \ 8LI EZIVEKI RYQFIV SJ WLEV

MWWYIH HYVMRK XLI TIVMSH
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