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OIXXIV SJ 8VERWQMXXEP 8LI VITSVX LEW FIIR TVITEVIH F] XLI *MF
(ITEVXQIRX JSPPS[MRK XLI VIUYMVIQIR X

KYMHIPMRIW TVIWGVMFIH F] XLI +SZIVR

2SZIQFIV %GGSYRXMRK 7XERHEVHW &SEVH ERH V
F] XLl +SZIVRRRRPBBIMGIVW
%WWSGMEXMSR ;I FIPMIZI XLl HEXE TVI

8L1 &SEVH SJ )HYGEXMSR SJ |JJ|V@%§V¥$§M\"R EPP QEXIVMEP VIWTIGXW

/IRXYGO] TVIWIRXIH MR E QERRIV HIWMKRIH XS JI

XLI IMRERGMEP TSWMXMSR ERH VIWYP X
AJIJIVWSR 'SYRX] 4YFPMG 7GLSSP OMWXMWRK¥YMGX %PP HMWGPSWYVIW RIG
OSYMWZMPPI /IRXYGO] XLI VIEHIV XS KEMR XLI QE\MQYQ YRHIV

‘I LIVIF] WYFQMX XLI %RRYEP 'SQTVILLRWMWMNXVMGXTW JMRERGMEP EGXM?Z

*MRERGMEP 6ITSVX V%'*6wW JSV .IMK E;VYSH-?'HSYRX]
AYFPMG 7GLSSPW XLI V(MWXVMGXW SV V.'47W E /
TYFPMG WGLSSP WJWXIQ JSV XLI JIEV IRHIH .YRI

8LI GSQTPIXIRIWW EGGYVEG] ERH
GPEVMX] SJ XLIWI JMRERGMEP WXEXIQIRXW ERH HEXE
LIVIMR EVI XLI VIWTSRWMFMPMX] SJ XLI (MWXVMGXTW
'LMIJ *MRERGMEP 3JJMGIV

S8LMW %'*6 MW TVIWIRXIH MR XLVII HMWXMRGX WIGXMSRW

-RXVSHYGXSV] *MRERGMEP ERH 7XEXMWXMGEP 8LI

-RXVSHYGXSV] 7IGXMSR MRGPYHIW XLMW PIXXIV SJ

XVERWQMXXEP E PMWX SJ SYV &SEVH 1IQFIVW ERH ER

SVKERMAEXMSREP GLEVX 8LI VIEHIV QE] YWI XLMW

MRJSVQEXMSR XS YRHIVWXERH XLl (MWXVMGX ERH SYV

JMRERGMEP GSRHMXMSR %GGSVHMRKP@ [l [MPP HMWGYWW

XLl .1JJIVWSR 'SYRX] IGSRSQ] ERH XE{ ' FEWHEFE!"H ERHIRKEKMRK PIEVRMRK INTIV
FVMIJ LMWXSV] SJ XLI (MWXVMGX ERH.IHYGEXMSR MR ceeeeeaaeeeee...

J/IRXYGO] ERH SYV QENSV EGGSQTPOBRISQBREVBYXPSSO

8LI *MRERGMEP 7IGXMSR GSRXEMR"@/V"XIZHM}WQV\)’EW'H JYVXXLY SR TEKI

TYVTSWI JMRERGMEP WXEXIQIRXW %%WQ&R%JNMWE'%WWMSR ERH %REP

VIUYMVIH PIKEPP] F] /IRXYGO] 61zMNRFREMEPX(IGXMSR . 1JJIVWSR 'SYRX]
SLIWI WXEXIQIRXW [IVI EYHM'%('?H XVSRK IGSRSQ] FYX MW EJJIGXIH

(IER (SVXSR %PPIR *SVH 400' ER M’ |'\’f' FHIREPXL ERH IGSRSQMG XVIRHW
IVXMJIMIH 4YFPMG %GGSYRXMRK J KFd'V' EY\MV'%WWMA@Q"NRA‘?VK'P] JVSQ X[¢
MRGPYHIH SR TEKI SJ XLI JMRER /W BSwild

[SYPH PMOI XS HMVIGX XLI VIEHIV R&XE F&eﬁa@w%wvm XE\'W ERH PSGEP
(MWGYWWMSR ERH %REP]WMW SR 1S|§ TE\? %'ﬁ"xE(E\'W %HHMXMSREPP]
JMRERGMEP WIGXMSR 8LMW TVSZ H‘?\W%h MEBXGEHY A RERY HIVMZIH JVSQ

XS XLl JMRERGMEP WXEXIQIRXW EFMB '|>8'r:v|\ﬂz\é’R ENEPW XEVIW ERH SXLIV
CMKLP MK LXW IWI XEX| VIZIRYIW EVI WYFNIGX XS

F\’.SR | GSRSQ M EGSWWAQ. BT SBAGEP

8LI 7TXEXMWXMGEP 7IGXMSR TVIWIFOORWMOIVEXWSRW ERH ER EPPSGEXMSHF
YREYHMXIH XEFPIW HIWMKRIH XS TSRWIRKEGSWIIZIRYI WXYHIRX EXXIRHERG

HIXEMP ERH XVIRHW ETTEVIRX [MXKM@R%\LTS(MME%M,&CRXI\TIRWIW &IJSRH XLI
ERH .1JJIVWSR 'SYRX] [ EPWS VIGIMZI KVERX ERH KIRIVEP VIZ

JIHIVEP WXEXIKE AR M RN @&RM
TVMZEXI WSYVGIW XLEX EVI IMXLIV YRU
SVKNERMWFEWH SRRSR B\ HI X \Q NRERXWV

MZ
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6IEP IWXEXI ERH TIVWSREP TVSTIVAXJIBS/)NER XEERX] LEW E PSRK LMWXSV]

EYXSQSFMPI XEV\IW EVI EWWIWWIHXVERIW USABXEXXISR LYF [LMGL JSWXIVIH

"EPYEXMSR %HQYMRWIRRNEEXFSR] ERHERYJEGXYVMRK GIRXIV JSV HYVEFPI K

XLl ZEPYI MW WIX EW SJ .ERYEV] MRBPYHMRKEEIVWMERGIW GEVW ERH X\

EVI EJJSVHIH E TIVMSH XS HMWTYXIGEHEWWIWWRSRSQ] LEW HMZIVWMJIMI

FMPPW EVI TVITEVIH F] XLI . 1JJIVWISRQISSRMISVEPRIGSQTERMIW

7LIVMJJ ERH WIRX XS XLI XE\TE]JIVMRBRPYSHMREKI W QEREQ -RGEERW [LMGL
6IEP IWXEXI XENIW XLI PEVKIWX WRGPLYMIWVXSXEFEGS &IPP ERH 4M~MME Y

X]TMGEPP] WLS[ ER MRGVIEWI MR FGXHVBEWN REWR]RXMEHUYEVXIVIH MR 0SY

ERH XE\ VEXI ;MXL KVS[XL MR TEVEWSER *BMOQEWRSREOIVW SJ RYQIVSYW FI

'SYRX] ERH X]TMGEP LSYWMRK ETTWNYGMEXW SRGOSERMIPW 8IRRIWWII ;LMW

VIEP IWXEXI XEV\IW EVI FIGSQMRK BDEYVBXZIWIPPI MW EPWS LSQI XS 'LYVGLM

TIVGIRXEKI SJ SYV VIZIRYIW IEGL |9RWXIW XEMGMP 7IVZMGITW V947W ;SVP

KVS[XL SYXTEGIW SXLIV VIZIRYIW *EGMFMXALM@EFPS]MRK SZIV X[S *S)

XENMIW EVI EWWIWWIH EW SJ .ERYEVERHSY)I%GIAMBRGI 4EVO

8LI 4:% SJIMGI YWIW WXERHEVHMAIH KYMHIW

TVSZMHIH F] XLI (ITEVXQIRX SJ 61ZIRYl XS B8SXEP 4STYPEXMSR

HIXIVQMRI XLI ZEPYI SJ E ZILMGPI SV FSEX *SV

JTEVW XLI (MWXVMGX LEW PIZMIH XLI WXEXYXSV]

QE\MQYQ QSXSV ZILMGPI XE\ VEXI ERH MRGVIEWIW

EVI HIVMZIH JVSQ EWWIWWQIRX MRGVIEWIW EPSRI

711 XLI 7TXEXMWXMGEP 7IGXMSR JSV QSVI HIXEMPW ERH

XVIRH EREP]JWIW SR XLIWI XE\IW

OSGEPP] EWWIWWIH SGGYTEXMSREP XE\1%W\VEY | oP71 Z(MrIH/ XQIRX SJ 'SQQIVGI
YTSR .1JJIVWSR "'SYRX] VIWMHIRXW [LS [SVO &YVIEYeSI XLIc'IRWYW

[MXLMR .1JJIVWSR 'SYRX] EX E VEX| SJ SJ

WEPEV] 8LMW XE\ XIRHW XS FI ER %%ébﬁv@% PSRK VERKI GLEPPIRKIW I\MV
FEVSQIXIV SJ XLl PSGEP [SVOJSVGQMW@(NMI\% Ws&YVVIRX JMRERGIW EVI W
[E]W XLI WXVIRKXL SJ XLI PSGEP | Z%h X%EGLM'Z' KVIEX XLMRKW MR T
VIZMI[MRK TEWX JIEVWT VIZIRYIW YG\/El HS XLMW [l QYWX WIX L
RSXMGI XLl GSVVIPEXMSR FIX[IIR SEGRC-ET'Y EWM@&‘@F’( XI[EVHW SJ XLI TYFPM

VIZIRYIW ERH XLI KVIEXIV 9RMXIH ¥ FIPMIZI 'V'R FYHKIXMRK GSRWIVZ
IGSRSQ] [LMG EPPS[W YW XS QEOI GSRXMRYEP

IZIR HYVMRK WPYKKMWL IGSRSQMIW
7TXEXI VIZIRYIW EVI FEWIH SR E ZEVMIX SJ WXEX]I

2

XE\IW ERH EVI EPPSGEXIH XS XLI *NA'é’xxﬁE@\ﬁHMéé' JEV VIEGLMRK KSE
E ZEVMIX] SJ JEGXSVW *MVWX XL ’\%@% | § YHIEGLMRK JYRHMRK TPE
JIRXYGO] MW MRLIVIRXP] E TSPMX b% 1NN MERRX Y YIGXMSREP RITHW ER

FYHKIX MW EPPSGEXIH EGGSVHMRK Y]R"IHV\(G’IJE/' MgEVW MRXS XLI JYXYVI %]
GSRXMRYIW XS FI E TVMSVMX] SJ GCAVWKIRYEGMPMX] RITHW SJ SYV IRXI
KSZIVRQIRX PIEHIVW XLSYKL JYRHﬁ\ZF&\( By IRWXpEYV JIEVW JEGL TVSNIGX
FILMRH QER] EHNEGIRX WXEXIW *YRMMgEAAM"IH F] EcCGSQQMXXIlI ERH SRF
EPPSGEXIH XS XLI ZEVMSYW /IRXYGEMREN 8k b VIPWNWSHAM EXWeIYRHIH

F] E WXEXYXSV] JSVQYPE MRXVSHYGIH MR XL|

JIRXYGO] )HYGEXMSREP 61JSVQ %GX [LMGL MW

HMWGYWWIH PEXIV MR XLMW WIGXMSR
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%W HIWGVMFIH JYVXLIV MR 2SXIW EERSBPYXE EWWYVERGI XLEX (MWXVMG X
JMRERGMEP WXEXIQIRXW XLI (MWXVEBEDIGXKW GREHPRLEXIBEYRM] IMRERGMEP W
TIVZEWMZIP] YRHIVJYRHIH SV YRHIBAMIAMMYQVRIKEXIVMEP QMWWXEXIQIRX

TIRWMSR TPERW MR [LMGL SYV IQTEFSIUIMWIXcSYVCMRLIVIRX VMWOW XLI (M
TEVXMGMTEXI MR EW [IPP EW XLI VEBEXQMXSHHIXT SMXX¥IRKXLIRMRK MXW GS
IQTPS]IQIRX FIRIJMXW %PXLSYKL XGIRXVWERPYVMIGMGEWIZIP [LIVI SJ VIZIR
QEHI EPP VIUYMVIH GSRXVMFYXMSRME IBWZ BG XeYFEHW M EAWIIMRK WEXIPPMX1 SJ
HIXIVQMRIH VEXIW JEMPYVI XS HSWAGS FFXWIVIKYPEVP] '"IRXVEP SJIJIMGI Y)
IITRXYGO] PIKMWPEXYVI ERH WYFTEVEMRIVWWOMWRKIMWFYVWIQIRXW ERH WXE
TIVISVQERGI LEW GVIEXIH E IJIMRERMRNEVW @ERKIMRKEMF]] % YHMXW EVI TIVJ
XS FSXL XLI (MWXVMGX ERH XLI WXRXIVEYMMI IGWVINERDIWWEWIWWQIRX ;I QEMI
WMKRMJIJMGERX PIZIP SJ] JMRERGMERISRIIXWMRIEIYHLEZXPMRI XS WEJIKYE
QEJcRIGIWWMXEXI HVEWXMG GSVVIEBXWMBRW MR MVMMXXPI [I EVI XMKLXIRMRK
FYHKIX TIVMSHW SJI HYXMIW ERH MRXIVREP GSRXVSPW E:

8LI GYVVIRX MRMXMEXMZIW HMWGBWW )X LIRGWE K YWI N IPRIHRIW JYVXLIV WSPN
\M SJ XLMW -RXVSHYGXSV] 7IGXMSRIBNIVAENSMV GSQQMXQIRX XS EP[E]W E
YRHIVXEOMRKW XLEX QE] VIUYMVI HMKMGEX WSRMBEIFW QERRIV XS TVIWIVZI 3
QER] JIEVW %W E TVEGXMGI [I TEMVYSYY BILGWYWKIRMHIPMRIW VIJPIGX SYV
VIZIRYI FYHKIX [MXL SYV VIGYVVIRXSI\GVREMMRK XLI *YXYVI 7XEXI SJ XLI (N
FYHKIX XS IPMQMREXI PMUYMHMX] SSYSRGEWRWEPR IW IWTIGMEPP] VIPEXMRK
EHHMXMSR EPP TPERRMRK MW HSRIMZR/ &MXG | EXR HIMMK I BE'WHW LM T
VIWIEVGL XIEQ XS IRWYVI XLEX JYRHW EVI EPPSGEXIH

XS TVSKVEQW XLEX KIX VIWYPXW rommmemmocmmmosmssmossmosrmsmmnssmmsmmnnss oo
,MWXSV] SJ 4YFPMG )HYGEXMSR MR

AJIIVWSRC'SYRX]

3R %TVMP XLl '"MX] SJI OSYMWZMP
IWXEFPMWLIH XLI IMVWX TYFPMG WGLS
YRHIV WM\XIIR JIEVW SJ EKI ERH GSRWX
JMVWX WGLSSP XLI JSPPS[MRK ]JIEV %P
OSYMWZMPPITW GLEVXIV WTIGMJIMIH XLI
[SYPH FI JVII E XYMXMSR S1J JSV TVM

ERH JSV SXLIV KVEHIW [EW EWWIWW
XLIc'MX] SJI OSYMWZMPPI LEH E JYPI
WGLSSP WIWXIQ %PWS MR XLI VIQE

SJ .I1JIJIVWSR 'SYRX] SYXWMHI SJ XLI "M
OSYMWZMPPI MRGSVTSVEXIH XLI 'SQQSF
AJIIVWSR 'SYRX] WGLSSP HMWXVMGX

-R OSYMWZMPPI 4YFPMG 7GLSSPW I\
JMVWX X[S WGLSSPW JSV %JVMGER %Ql
FVMRKMRK MXW IRVSPPQIRX YT XS
4VITEVIH IQTS[IVIH ERH MRWTMVIHXMQI XLI 'SQQSR 7GLSSPW SJ .1JJIVWSI
STIVEXIH WGLSSPW MRGPYHMRK J S
;I EPWS TPEGI KVIEX IQTLEWMW S RpMREXMGREERRRY & SXL HMWXVMGXW GSRXM

GSRXVSPW 7GLSSP HMWXVMGXW LEERWRWNXIRXP] SZIV XLl HIGEHIW
[IEORIWWIW MR JMRERGMEP WXVYGXYVI [MXL JYRHW

FIMRK GSPPIGXIH EX RYQIVSYW PSGREXMSBEWPERH-PMG WGLSSPW MR 0SYMYV
[LIVI STXMQEP WIKVIKEXMSR SJ HYXMIWWS3R RSKRX] [IVI HIWIKVIKEXIH EX
EP[E]JW TVEGXMGEP ,S[IZIV FIGEYMIRXKILGSSWMSIZMPPI 4YFPMG 7GLSSPW
MRXIVREP GSRXVSP WLSYPH RSX INGLEHIX¥IMGER %QIVMGER ERH XLI .1JJIVW
ERXMGMTEXIH FIRIJMXW XLI SENIGXCMBISBW JLVWI %IVMGER %QIVMGER &]
GSRXVSPW MW XS TVSZMHI VIEWSREAEAPIV ERX%TW MPER XLl OSYMWZMPPI

ZM
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7TGLSSPW ERH XLI .1JJIVWSR 'SYRX] 4YFPMG 7GLSSPW
QIVKIH MRXS XLI TVIWIRX .1JJIVWSR 'SYRX] 4YFPMG
7TGLSSPW HMWXVMGX MR SVHIV XS EHHVIWW XLI VEGMEP
HMWTEVMX]

%X XLEX XMQI MX [EW HIXIVOMRIH XLEX EPP WGLSSPW
MR XLI RI[ HMWXVMGX QYWX QEMRXEMR VEGMEP HMZIVWMX]
[MXL XLI QOMRSVMX] TSTYPEXMSR FIX[IIR ERH
-R .YRI XLl ORMXIH 7XEXIW 7YTVIQI
'SYVX LIPHCXLEX WSQI EWTIGXW SJ SYV WXYHIRX
EWWMKRQIRX TPER HMH RSX WEXMWJ] XLI 'SYVXTW
VREVVS[ XEMPSVMRKW VIUYMVIQIRX -R 1E]
XLl (MWXVMGX YRERMQSYWP] ETTVSZIH E VIZMW I H
WXYHIRX EWWMKRQIRX TPER [LMGL FIGEQ! LAWMGXMZUSR XLEX MRWTMVIW
JSV XLI WGLSSP JIEV 8LI RI[TPER
YWIW WESRISQMG JEGXSVW MR GP Y-HN R ---srrmmmsssrmmmemiooaaoaia oo
IHYGEXMSREP EXXEMRQIRX LSYWlL'ééW‘M%%S%YRéhﬁYFP'V'G 7GLSSP (MWX!

VEGI EZIVEKIW SJ E WXYHIRXTW KISIKIVETYMIR X IKWMBRYMGX MW ZIV] HMJJIV
EW JEGXSVW [LIR EWWMKRMRK WXFHRRWMFEKWGLISEBWXMRYI XS WXVMZI J
SXLIV XLER XLIMV LSQI WGLSSP MR SYV IHYGEXMSREP ERH JMRERGMEP

%WcQYGL EW XLI [SVPH LEWEGLERKIH W
8LI /IRXYGO] JHYGEXMSR 61JSVQ %G K| Mive LW cd

JSVQIH XLI FEWMW JSV QEWWMZI GLERKI XS XLI

WXEXITW IHYGEXMSREP WIJWXIQ 3RMRERGEMEBMX [I EHNYWX GSRWIVZEXM?Z
GSQTVILIRWMZI WXEXI[MHI VIWXVYGCEXRIENMRE GUENXMWKIW ERH WXMPP LEZ
1ZIV EXXIQTXIH MR XLI 9RMXIH 7XEXYWH /FERERGIW XS GSRXMRY!I SYV TPER
GLERKIH XLI JSVQYPE F] [LMGL /IRYYSONIWGUSSAH E TSPMG] SJ VIZMI[MRK :
HMWXVMGXW VIGIMZI WXEXI JYRHMRK IR ERPINIGEINXVEP SIIMGI ZEGERGMI!
EGLMIZI IUYMX] ERH IHYGEXMSREPGESRXYMREEYWP] WXVMZI JSV IJJMGMIRG.
VIKEVHPIWW SJ IEGL HMWXVMGXTW Z$%Q EPR (GESRSQMSYRNEWIVGLEWMRK ERH
/)6% GVIEXIH E 7TMXI &EWIH (IGMW MSRVXE/QMRKMSR WIWXIQW ERH QEHI 1JJ
'SYRGMP WIWXIQ )EGL WGLSSP [SYWRJTTVEZIONKSW BMRGPYHMRK QSZMRK QE
GSYRGMP GSRWMWXMRK SJ TEVIRXWZ IRIEIGE bW | ERWSRW XS SRPMRI GEVH
EHQMRMWXVEXSVW SJ XLI WGLSSPW[WX[8WP HB BV IFWD!I MW XS 1IJJMGMIRXP]

XLI IMRERGMEP ERH MRWXVYGXMSW kKR THNGM WIMSSRRIW LS PUMSZMHI WIVZMGIW
WGLSSP ERH LMVI XLI 4VMRGMTEP W X6% |RXWS

IWXEFPMWLIH E WXEXI [MHI EGGSYRXEFMPMX] WIWXIQ
XLEX GSRXMRYIW XS IZSPZI XS QIIZELWMY[HVRXVRAIVEP JIEVW HYI XS VIQSXI
[MXL '"3:-( [LIVI SIIMGMEP ZIVMJMIH WX\

8LVSYKL XLI VIWYPXMRK IQTLEWMWRYR HEXIR X RMQIRIVW [IVI RSX TYFPMWL
IHYGEXMSREP EGGSYRXEFMPMX] /]8MY GO IWEME KENBRWHFEGO XS MR TIVWS
E VITYXEXMSR EW E GYXXMRK |HKIEW YSYE XBASRE P *SV JMWGEIP JIEV
WIWXIQ JSGYWMRK SR EGGSYRXEFMPM X] X Y(IWIW X WM G X
EW [IPP LEW QER] JIEVW SJ EWWIWWQIRX HEXE ;I
GSRXMRYSYWP] VIZMI[ SYV GYVVMGYPYQu\&RH
MRMXMEXMZIW XS IRWYVI .I1JJIVWSR svg%hﬁéyPva
EVI FIMRK IHYGEXIH XS XLI LIMKLX SJ XLl MPMX]

YPIQIRXEV]

IMRHIVKEVXIR

4VIWGLSSP

7TTIGMEP 7GLSSPW

ZMM
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*SV XLI WGLSSP JIEV [l LEZI
CWGLSSPW ERH PIEVRMRK GIRXIVW
,MKL
IMHHPI
JPIQIRXEV]

1YPXM O0I1ZIP
4V1 [ "IRXIVW
TTIGMEP

7TXEXI %KIRG]
%PP WGLSSPW EVI VIWSYVGIH ERH IUYMTTIH X

‘1 TYSNIGX XLEX SYV IRVSPPQIRX MW WXEFP| WXYHIRXcRITHW

[MXL‘;\;S’)ZQ/HIR)‘E\?VV'GEWX SJ ETTVSI\MREXIPd\ 4y 9ismepoWGLSSPW SJJIV E VIK®
GYVVMGYPYQ MR E X]TMGEP WGLSSP WI

3YV WGLSSPW [IVI JSYRHIH FEWIH SRSXMEQ MW XLI GLSMGI SJ XLI QENSVNV
RIMKLFSVLSSH WGLSSPW GSRGITX TEVI RYEW PRIIXKMZIW XLI 7MXI &EWIH (IG
SYV WGLSSPW EVI SJJ XLI QENSV XUEQMRK [ SEVRGMPEQHOGL IHYGEXMSREP P
MR RIMKLFSVLSSHW [LIVI XVEJIJMG HMWVYTXMSRW EVI

QMRMQMAIH ERH EW QER] GLMPHVH@'@:‘E%N@fﬁbi’»@('\”SREBMWMW‘E\Q\”‘GX
WGLSSP EW TSWWMFPI %W .1JJ1vWdRMELI LEXYy RSX EPP WXYHIRXW LEZI
KVS[R XS MXW GYVVIRX WM~ ERH MKFTBIMKYY SM PIEVR MR XLI WEQI [E]
(MWXVMGX LEW JSYRH XLI RIIH XS ®MRSAMG EW XMEX PIX IPIQIRXEV] QMHHPI
IHYGEXMSREP ERH IRZMVSRQIRXEPNSIIF B R AN HIIRKW WIPIGX E WTIGMEPM
WXYHIRXW LEZI XLI STTSVXYRMX] XRZBMMXSRA I RXWHSL ESPVSKVEQ XLEX JSGY!
[MXLMR XLIMV VIKMSREP GPYWXI|V ERUWXE GYRENEW WFGLGE P

TVSKVEQ XLI] LEZI QER] EHHMXMSREP GLSMGIW SJ

WGLSSPW ERH TVSKVEQW XS FIWX IBMRKA I1AOBL &SIFIW E RHROGPSKME QW
ERHC[ERXW XVEHMXMSREP WGLSSPW 1SRXIWWSVM

TVSKVEQW ERH QEKRIX GEVIIV EGEHIQ]
7GLSSP 'LYMGSVI TLMPSWSTL] [MXBMBHMXMSREP WGLSSPW VIUYMVI YRMJ¢
(MWXVMGX MW XLEX TEVIRXW WLSYS®QIfSE®PPBRH KBVIRX MRZSPZIQIRX 8L
GLSSWI XLI TVSKVEQ ERH XLI WGLEXPKVIEIMVPGLINPPMR E WXVYGXYVIH GPEW
EXXIRHW ;I JIIP XLMW EPPS[W WXYREZMAWGRERIIRXL8UNVISRXIWWSVM ETTVSE
TEVIRXW XLI STTSVXYRMX] XS QIIXPEEYRMREK MW HIWMKRIH XS IRGSYVEKI
IHYGEXMSREP RIIHW FEWIH SR XLIMAMRPMRKYEPTBEMPXMSR ERH WIPJ HM!
3YV WGLSSPW EVI EPWS EFPI XS HMYSPARMRBR XEEKRIX TVSKVEQW SJJIV W’
XLIQWIPZIW MJ XLI 7MX1 &EWIH (16 FWs M RESDWRER EXIH MRXS XLI GYVVMG
'SYRGMP ERH XLI IPIGXIH .|JJ|VWS§'¥§@W&“@&P§§?M§\\/N RQxE|>\(/|L?E>¥vMGsMRIERF?I&EXGIE
ISJ)HYGEXMSR ETTVSZIW XIW>OLER l‘}(( ) EHTOMIW SI31V LMKL W
QFVEGIW QER] HMJJIVIRX WGLSSP 'ﬁY \kr\{/\és g W XLEX JSGYW SR X
XS QIIX WXYHIRXWT HMZIVWI RIIH ?Mé"&f}{j xw > IVESLIVI v oSVl XLER
PIEVRMRK WX]PIW

QEKRIX GEVIIV EGEHIQMIW ERH QSWX S

SJJIV QYPXMTPI GEVIIV TVSKVEQW 1ERFR
QEKRIX GEVIIV EGEHIQMIW LEZI VIGIMZI
REXMSREP VIGSKRMXMSR MR XLIMV TVS
*MIXIIR SJ SYV LMKL WGLSSPW LEZI 4VE
'"EVIIV 8LIQI 4VSKVEQW MR WYGL HMWGN
%IVSWTEGI 1IHMGMRI )RKMRIIVMRK -R
8IGLRSPSK] ERH XLI )RZMVSRQIRX

ZMMM
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STXMSREP AMWKEBVQEPP WTIGMEPAEXHIMRHIV 7GLSSP %J -RRSZEXMSR

TVSKVEQ [MXLMR E WGLSSP WYGL@&EW TWIEXRZM®BIVZMVY XYEP WGLSSP JSV K
ERH +PSFEP 'SQQYRMGEXMSRW 3TXMSRERLAXBRYEMUEXLIMRHIV LEW E KSE
TVSHYGMRK INIQTPEV] PIZIPW SJ EGLMIZ

BHZERGI 4AVEBWVESN EGEHIQMGEPP]XHNIXIKIL VIWIEVGL FEWIH MRWXVYGXMS

WXYHIRXW -X WXMQYPEXIW XEPIRK/MZABRY RWWISVIWQIRXW EW WXYHIRXW [¢

XSCWXVIXGL XLIMV EFMPMXMIW ERSRVHUIGMNHVGW BLRABRWYXS[MXL PMZI WYT

FI GVIEXMZI MR TVSZMHMRK E VERKIRXJRIWNMGEXMSREPRVW QSRMXSVMRK EF

STTSVXYRMXMIW XLEX TVSQSXI NGIFSLXMGREPY ERH FILEZMSVEP WYTTSVX

IEGLcGLMPH QE] TYVWYI VIKYPEV MRWXVYGXMSR EF
TPEGIQIRX HYEP GVIHMX ERH GEVIIV E
IHYGEXMSR NYWX EW XLI] [SYPH EX ER
WGLSSP

I1MRSV (ERMIPW PAGEHHIQWGLSSP ERH LM
WGLSSP WXYHIRXW [MXL FILEZMSVEP Gl
FI EWWMKRIH XS 1MRSV (ERMIPW %GEHI
WGLSSP YWIW VIWXSVEXMZI TEXL[E]W X
WYTTSVXMZI IRZMVSRQIRX [MXL XLI KSE
WXYHIRXW QE] VIXYVR XS XLIMV LSQI W

8LI 4LSIRM\ 7GLSSP SYWMEFPIBWL]H

YRHIV XLI JIHIVEP KYMHIPMRIW SJ 2S 'L
%BHYPXW QSHIP MRXIKVMX] VIWTIGX GVIEXMAMARHRXENMMS W GCHFMPRXYIPMIW LIEZMP]

XS TVITEVI WXYHIRXW MR KVEHIW X &
%WPXIVREXMZI 7TGLSSPW WXEXI TVSIMGMIRG] PIZIPW

&MRIX 7GUSGRXIV XLEX TVSZMHIWOM¥GCHWMINFRXVEHMXMSREP WEJIX] R
PIEVRMRK INTIVMIRGIW JSV XLSWI WXEX MRMVEZIMXUXYHIRXW [LS QIIX ER] SJ
QYPXMTPI HMWEFMPMXMIW [LS RIIHSP RS\ RKXFY K& X MM B
ERH WYTTSVXMZI IRZMVSRQIRX

[ 3RI JIEV SJ LMKL WGLSSP [MXL JI[IV
&VIGOMRVMHKI 1%XVEKMKLGLSSP [LSWIIJMZI GVIHMXW

WXYHIRXW LEZI FIIR VIJIVVIH XS XLI WGLSSP %XL'

SJIMGI SJ WXYHIRX WIVZMGIW XLI HITERIXOIRIC Y 1IEVW MR LMKL WGLSSF
NYZIRMPI NYWXMGI ERH SV SXLIV WXEXIIERRLERYRGVIHMXW

EKIRGMIW FIGEYWI SJ GSHI ZMSPEXI\/[SR\WUWRRX(LPI EFWIRX JVSQ WGLSSP

VIKYPEV WGLSSPW SV EVI GSYVX SVHIVIH XS EXXIRH
[ *EMPIH JSYV SV QSVI GPEWWIW

'LYVGLMPP 4E\BOMEBLVEBIFGMEP WGLSSP WJyVZI
WXYHIRXW [MXL QSHIVEXI XS WIZIVI LJY@%)%I\I/I%(%EP INEVW SPH
QIRXEP HMWEFMPMXMIW JVSQ EKIW JMZVIIBV XUERXWSBR GSPPEFSVEXMZI F
;LMPI JSPPS[MRK WXEXI QERHEXIH GF\Q ?SRXI
E

R.X
XLl TVSKVEQ JSGYWIW SR JYRGXMSREF WM wWdmP¥RHP!I HEMP] JIEVP] WGL
GSQQYRMX] FEWIH MRWXVYGXMSR ERH w®mGY EEPSMOREPWIH IHYGEXMSREP
[SVO NTIVMIRGI XLEX [MPP EPPS[ WXY R &XWs % Br X

EGGIWW ERH FI WYGGIWWIYP MR XLIMV MQQIHMEXI
IRZMVSRQIRX [ ,EZI HMZIVWI PIEVRMRK TVIJIVIRGIW

[LSWI XEPIRXW EVI RSX FIMRK HIZIP

M\
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7XEX|I %KIRG] 783 IMSWSPIVWVR YRMUY |

VIWMHIRXMEP ERH HE] XVIEXQIRX GIRXIVW XLEX [SVO
GSPPEFSVEXMZIP] [MXL XVIEXQIRX TEVXRIVW XS
TVSZMHI E XLIVETIYXMG SV VILEFMPMXEXMZI|I WGLSSP
IRZMVSRQIRX 7XYHIRXW EVI TPEGIH MR XLI 7XEXI
%KIRG] 'LMPHVIRTW 4VSKVEQ XLVSYKL GSYVX
GSQQMXQIRX TW]GLMEXVMG LSWTMXEPMA"EXMSR SV
MHIRXMJMIH RIIH JSV PSRK XIVQ XVIEXQIRX SJ
IQSXMSREP SV FILEZMSVEP TVSFPIQW

+ISVKME 'LEJJII 8IIREKI 4EVWRX 4VSKVEQ

WGLSSP HIWMKRIH XS TVIZIRX WGLSSP HVSTSYX HYI
XS XIIR TVIKRERG] ERH TEVIRXMRK JSV, QMHHP.

LMKL WGLSSP WXYHIRXW 8LMW E[EVH (F\A%%ﬁ%ﬁﬁésww PIEVRMRK GSQQYRM
TVSKVEQ MRGPYHIW LSQ| WGLSSP-G.SSVHMREXSVMW.ERH wwooeeeeeeee

VIKYPEV GPEWWVSSQ MRWXVYGXMSR/ YMROL £R MXWEM ME PW

UYEPMX] RYVWIV] 8LI (MWXVMGX MW QSZMRK FSPHP] XS[E
! C
EPPIV ;MPPMEQW )RVZ MWII B @ ERX VRG] o) AT XLEX LEW FUR VI IRZMWMS
JSV WXYHIRXW [MXL WIZIVI ERH TV | %g&'}é? (V. 4s
ERH SV FILEZMSVEP HMWEFMPMXM A H HYGEXMSR 8LMW *Y
KVEHI MR E LMKLP] WXVYGXYVIH | | '3()1# GMPMXMIW XLEX WYT
WGLSSP YXMPMAIW E FILEZMSV QE R MVSRQIRXW ERH EXLP
[LIVI WXYHIRXW IEVR XSOIRW JSV (MWXVMGX BIEGLIVW
ERH QE] YWI XLIWI XSOIRW XS TYV WX [MRP FI WGITXMSREPP] VIV
XLl WGLSSP WXSVI EMH IZIPW XLEX VIJPIGX XLIM
WXYHIRXW XLIMV IHYGEXMSR ERH XLI J
=SYXL 41VISVQOMRK %VXW3RILSBP ®SQKYHMX] 8LI *YXYVI 7XEXI QIIXW XLI
SRP] WGLSSPW SJ MXW OMRH MR ROIMRMIKNERMIYH, WXYHIRX RITHW ERH |
SJJIVW GSYVWIW MR HERGI XLIEXISREERIMRU XJeWRIFEX] EGGIWW MRHMZ
XLIEXIV ZSGEP QYWMG TMERS GYREINMEEWYTITSVXW ERH EGGIWW XS S
GSRGIVX SVGLIWXVE ZMWYEP EVXW HIWARKYR ERMPYKLSY X . 1JJIVWSR "SYR)
TVSHYGXMSR 7XYHIRXW XEOI XLIMWESERY YK EXPPE WWFIWEX XLI WGLSSP F
EX ER EHNEGIRX ‘47 LMKL WGLSSP-SQIMJ XLI]T TVIJIV XLMW IHYGEXMSREP
IRZMVSRQIRX 8LI *YXYVI 7XEXI| SJ ."47 |
%HYPX JHY BSXEBER%HHYPX JHYGEXMBRGSQTPMWL FVSEH KSEPW F] JSGYWMI
IRVSPPQIRX MR %HYPX &EWMG )HYQREMRSIMRPAHVWp 4SWMXMZI "YPXYVI "P|
YHYGEXMSR (1ZIPSTQIRX V+)(W 4V%E<Q'@E%<E’L‘/T‘EQ\/SJ 7YGGIWW 7OMPPW ERH X
IEVRMRK)( 'IVXMIMGEXIW JHYGEXMSREP )UYMX] 4PER
+)( AVITEVEXMSR 'PEWWIW
%GEHIQMG OMJI 7OMPPW )70 'PEWWIW
*EQMP] JHYGEXMSR 4VSKVEQW
'SPPIKI 'EVIIV 2EZMKEXMSR 7YTTSVX

;SVOJSVGI )HYGEXMSR 7SIJX TOMPPW 8VEMRMRK
JHYGEXMSREP )RVMGLQIRX 7IVZMGIW
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JRKEKMRK 1ZIV] WXYHIRX 1ZI1V] HE] MR
QIERMRKJYP PIEVRMRK MW XLI KSEP .'Z
XS WII XLI XVERWJSVQEXMSR SGGYVVMI
GPEWWVSSQW EW QSVI WXYHIRXW EVI T
IQTS[IVIH ERH MRWTMVIH XS VIEGL XLIN
TSXIRXMEP 8LMW EPWS EPPS[IH YW XS
XVEHMXMSREP MRWXVYGXMSR VIUYMVIF
WMRGI SYV EGEHIQMG JSGYW [EW EPVIE

.'47 6EGMEP )HYGEXMSREP )UYMX] 4PER
(MWXVMGXTW 'SQQMXQIRX XS 6EGMEP )
JUYMX] TSPMG] [EW IWXEFPMWLIH XS MF
JSV WXYHIRXW SJ GSPSV WXVIRKXLIR S
ERH GVIEXI E QSVI HMZIVWI MRWXVY GX|
.'47 8LMW XVERWJSVQEXMZI TSPMG] MV
XS[EVH FYMPHMRK XLI EGEHIQMG TVSK)
EX QIIX XLI RIIHW SJ E HM:
YPEXMSR ERH IPMQMREXI |
ASWMXMZI 'PMQEX)@RS[IVEXYYVI KETW 8S GVIEXI XLMW SVKERM"EXMSR

IQTPS]IIW GVIEXI GSRIMHIRX WXYHIRXRW EIY QGRWPR [1 EVI MR SYV JSYVX
SJ XVYWX XLEX WXYHIRXW RITH xS HWYEWMECXLIMHI TVSIIWWMSREP HIZIPS
GPEWWVSSQ ERH MR |\XVEGYVVMG%#‘E’\D"%M§B1§'RA3<]Mﬁ/\)“QNW)‘(H'RXW LEZI G\
FI LSRIH [MXL INXVESVHMREV] GEVESRTYINUGHMNERXVERWISVQEXMZI ERH W
WXYHIRXW QYWX LEZI XLI MRHMzMHY Y#MATNS/NWYW/G( X LMKLPMKLX ERH
XLIT VIUYMVI XS FI EX XLIMV FIwX 8E®ME R R EIRVH My ERH SXLIV IUYMX] QEX
QIRXEP LIEPXL WYMGMHI TV|Z|RXMé’F@NE%N\A’F@Hﬁ’]‘Rﬂ'\ﬁa%EX'H MR .YWXMGI *IW
TVIZIRXMSR 8S TVSZMHI XLIWI VIWSMG[WERMPWXYHIRX KVSYTW TVSQS
IEGL WXYHIRX EGLMIZI XLIMV MRHMYMNY&EPWER@XWYITTSVX XLI GLERKIW XL
LEZI EHHIH QIRXEP LIEPXL TVEGXMXMSRIVW MRXS

1ZIV] WGLSSP %PP WXEJJ QYWX GSQI XSKIXLIV XS

[SVO [MXL E TEWWMSR JSV XLI WXYHIRXW [I EVI

WIVZMRK ERH JSGYW SR SYV QMWWMSR ERH ZMWMSR

SLMWcMW XLI SRP] [E] [| GER FI GSRIJMHIRX MR SYV

WYGGIWW ERH GSRZI] XLEX GSRIJMHIRGI XS XLI

TEVIRXW IRXVYWXMRK YW [MXL XLIMV GLMPHVIR

JRKEKMRK PIEVRMRK EGXMZMXMIW JSYV, %(\lévaf/glw X

&EGOTEGO SJ 7YS8GIWERGDAHEEPWSJ

7TYGGIWW 7TOMPPW [EW XLI JMVWX MRMXMEXMZI SJ MXW OMRH
[LIVI WXYHIRXW [MPP WLS[ LS[ XLI] LEZI FIGSQI

1JJIGXMZI GSQQYRMGEXSVW I[IQIVKMRK MRRSZEXSVW
TVITEVIH ERH VIWMPMIRX PIEVRIVW KPSFEPP] ERH
GYPXYVEPP] GSQTIXIRX GMXMAIRW ERH TVSHYGXMZI
GSPPEFSVEXSVW %X XLI IRH SJ OI] XVERWMXMSR TSMRXW
MR XLIMV IH¥'GEERBRKVEHIW

WXYHIRXW [MPP LEZI XLI STTSVXYRMX] XS HIJIRH

[LEX XLI]TZlI PIEVRIH XLYW JEV MR XLIMV IHYGEXMSREP
NSYVRI] YWMRK XLI I ZMHIRGI MR XLIMV ZMVXYEP
FEGOTEGO 8LMW IRHIEZSV MW E GVMXMGEP GSQTSRIRX
SJ XLI (MWXVMGXTW :MWMSR [LMGL MRGPYHIW E
XEVKIXIH JSGYW SR MQTVSZMRK WXYHIRX PMXIVEG] ERH
MRGVIEWMRK LMKL WGLSSP KVEHYEXMSR VEXIW

\M
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------------------------------------------------------ ( BURYLGHG IUHH YLUWXDO WXWRULC
JZMHIRGI SJ 7YGGIWW KRXUV SHU GD\ IRU VWXGHQWV LQ J

8LI (MWXVMGX MW [SVOMRK LEVH SR MXW ZMWMSR
*YXYVI 7XEXI 3YXWXERHMRK TIVJISVQERGH XAH&MPRPRUH WKDQ  PLOOLRQ
XLIc(MWXVMGX LEW FIIR ZEPMHEXIH F}BHYHEOYRIMRIVHWR SUHYHQW VFKR

TVSKVIWW [LMPI GSRJVSRXMRK E TERHRPMEERARH YLROHQFH DQG DGGUHV\
MXWCcGLEPPIRKIW WUDXPD IURP H[SRVXUH WR YLROHQ

RQH RI RQO\ GLVWULFWYV QDWLRQ.
"YVVIRX =IEV ,MKLPMKLXW -RMXMEXMAIY 'HSDUWPHQW RI (GXFDWLRQ 3UR
GLQJ WKLV JUDQW F\FOH
[ JUDGXDWHYV IURP -&36 VFKRROVQ Q Q
[ SHUFHQW RI WKH FODVV RI ( . QYPWVOOO@HERMWGELR (QKDQFHPHQW V\

VHFRQGDU\ UHDGLQHVV VWDQGDUG&G96IROKYYKRBP WR KHOS DPSOLI\ V
HGXFDWLRQ RU D FDUHHU VWXGHQW!V YRLFHV 7KH WHFKQROR

VHEX W X WKDW WHDFKHU\
[ IDWLRQDO OHULW )LQDOLVWYV D ) \&\I/I-Y\UE%V v
ld? HULW HTRHOS

6HPL )LQDOLVWYV DQG 1DWLRQD

&RPPHQGHG 6FKRODUYV ( 3DUWQHUHG ZLWK 7 ORELOH WR HQV
[ ULVLQJ VHOLRUV SDUWLFLSDWHKBYH LW@MH BRYMWIHFEHVY DQ\WLPH
*RYHUQRU!V 6FKRODUYV 3URJUDP

GPLQLVWHU YDFFLQDWLRQV
[ JUDGXDWHV MRLQHG WKH 8QLV\W/\¢D'13|WE3\W!§W6$@?U@LQJ VWDII DQG D!
JRUFHV VSRQVRUHG HYHQWYV

[ 6HUYHG QHDUO\ VWXGHQW VXPPHU
OHDUQLQJ RSSRUWXQLWLHYV LQYFgé/g%éEWBQZd_\Qﬂ%FKRRO QXUVH YL
(YROYH RWDIQHU FRBDXOWGHU YV Q DITIRU VLFENQHYV
LOOQHVVHYV YLVLWV ZHUH IRU
[ *DYH FRQGLWLRQDO FRQWUDF WYX UWRRUE BAXBWHM RDQDJHPHQW
WKH 7HDFKLQJ /HDUQLQJ SDWKZD\ LI WKH\
JUDGXDWH IURP FROOHJH ZLWK (D QHIQGX P RWH RQK D Q £29," WHVWV

GHJUHH WKH\ DUH JXDUDQWHHG DDMREGLHY RBO/WDIlI ZKR UHTXHVWHG

[ -RKQVRQWRZQ 5RDG (OHPHQWDUY\ \m \QW\&(I%-bG PRUH WKDO 829

UHFRJQL]JHG LQ WKH RSLQLRQ V G VWDIl DW VEKRRO R
QDWLRQDO SXEOLFDWLRQ 1HZ <RUN 7LP

[ -&36 DQG 30HDVXUH 5LGJH 3DUN é&j‘ﬁgﬁjﬁéﬁ %& 8 ;QUHDZLS/V(VODANPHHS:A
WKH ILUVW HYHU :RPHQ ,Q :HOGL QWD U\

( 1IRYHOLVW SKLODQWKURSLVW DQG ELOOLRQDLUH
ODF.HQJLH 6FRWW GRQDWHG PLOYHRORMY WiRYH DZDUGHG VFK

-HITHUVRQ &RXQW\ 3XEOLF (GXFDWKURXRKIFOWIRYY (GXFDWLRQDO /
ZKLFK SURYLGHV GLUHFW ILQDQFEHOROOIERKIHERWMRBO OV K XVHU 6L

-&36
LQ VFKRODUVKLSY DZDUGHG W
( /DXQFKHG WKH -&36 $GDSWHG 6SRAHQVY RBUNR WKDOPPRXJK WKH -&36 (PSOR\

ZKLFK RIITHUV PXOWLSOH VSRUW RYSRAUNM) BWKRPDRYKLS )XQG WR JR

VWXGHQWYV ZKR KDYH D SK\VLFDO\BRYDEXBWWRQ REW FROOHJIH H[SHQ
LPSDFWV PRELOLW\

( SBDUWQHUHG ZLWK &DUH 6RODFH WR KHOS ILQG DQG
FRRUGLQDWH PHQWDO KHDOWK DQG VXEVWDQFH DEXVH
WUHDWPHQW IRU VWXGHQWY VWDII DQG WKHLU IDPLOLHV

\MM
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%GORS[PIHKIQIRXW

;1 [SYPH PMOI XS XLERO EPP SJ XLEMXEGKJYPP] WYFQMXXIH
EWWMWXIH [MXL GPSWMRK XLI (MWXVMGXTW JMRERGMEP
VIGSVHW ERH TVITEVMRK XLMW VITSVX ;1 [SYPH FI
VIQMWW [MXLSYX WTIGMJMGEPP] QIRXMSRMRK XLI

X[IRX] ]JIEVW SJ LEVH [SVO EW 'LMIJ *MRERGMEP

3JJMGIV F] VIGIRXP] VIXMVIH 'SVHIPME ,EVHMR %W E
WXEP[EVX SJ WXI[EVHWLMT ERH VIVENSRWMEPRME X]HW(LI
XSYGLIH QER] PMZIW ERH IWXEFPMAWIIIN MRKXIMRWDR X R
JMRERGMEP STIVEXMSRW JSV XLI (MWXVMGX 7LI [MPP FI
QMWWIH FYX LIV WIWXIQW [MPP FIRIIJMX XLI (MWXVMGX
JSV ]JIEVW XS GSQl

-R EHHMXMSR [l [ERX XS XLERO XLSWI EX EPP PIZIPW

SJ XLI (MWXVMGX [LS HS XLIMV TE; § TYS R;_\Al

VIPIZERX GSQTVILIRWMZI UYEPM %Nbﬁﬁgﬁgﬁ%%% MB‘JMGIV
TIVWSR SVcXLVSYKL VIQSXI PIEVRM 1EV

MRWTMVIH FlcXLI HMPMKIRGI SJ SYV WXYHIRX JSGYWIH

IHYGEXSVW EX EPP PIZIPW SJ .'47 [LS EVI [SVOMRK
XMVIPIWWP] XS[EVH XLI *YXYVI 7XEXI| SJ .'47

\MMM

SVIEWYVIV
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.YRI SYV WGLSSPW XS EHHVIWW FYPP]MRK
TVIZIRXMSR ERH XLl SRKSMRK QIRXEP L
GLEPPIRKIW EJJIGXMRK SYV REXMSR I
EKKVIWWMZIP] QEREKMRK XLI TERHIQM¢
8S XLI '"MXMAMNIRW SJ .1JJIVWSR 'SYRKXysZARKMRRIRYVWMRK WIVZMGIW MR 1Z1

XIWXMRK. XLVSYKLSYX SYV GSQQYRMX]

XLI V&SEVHW EVI TVSYH XS WIVZ )f VIWX F] MRZIWXMRK MR G

M |
GSPPIGXMZI ZSMGI ERH VITVIWIRX M p @ GEXMSR XLVSYKL XLI %G
WXYHIRXW TEVIRXW WXEJJ GSQQyd 95‘ SKVEQW [LMGL SJJIV LI

ERH XE\TE]JIVW SJ .1JJIVWSR 'SYRX]E;
STTSYVXYRMXMIW ERH VIEP [S
GSQQMXXIH XS TVSZMHMRK GPIEVEX %@k}@&w@ww [
XLI *YXYVI 7XEXI SJ .1JJIVWSR 'SYRX] 4Y

7GLSSPW V.'47W  ERH [I IMVQP] FERMMIMYR TMPPEV. MW SYV 6EGMEP )UY
WIXXMRK LMKL WXERHEVHW ERH YWMNMRKHHRXBEEREMMEA RUuYyMX] 4SPMG] GSQQ
EGGSYRXEFMPMX] QIEWYVIW XS VIRGAT Y XRMFECYHYGEXMSREP I\GIPPIRGI

| G VEGI GSPSV REXMSREP SV
8S WYTTSVX SYV WXYHIRXW EX XL|I ﬁé]] YEP SV TEVIRXEP WXE.
HIWIVZI ERH VIUYMVI XLI &SEVH L w%%é SV EIPMIIW KIRHIV Wi
ZSMGI XLEX MX TPERW XS QEOI MR é
s JZTV
R W

V KIRHIV NTVIWWMSH
MRZIWXQIRXW MR XLI JYXYVI SJ EP

R S
R
XLEX QYPXMGYPXY\
MRGPYHMRK XLSWI [LS QE] LEZI FII P}H/éIPSTQIQRX XLEX MW F
QEVKMREPMAIH 8LIWI MRZIWXQIRX X HYGEXMSREP TVSGIWW
GVMXMGEP IPIQIRXW RIIHIH JSV EPR AT IRAWRWS VI XLEX SYV WGLS ¢
JYPIJMPP XLIMV EGEHIQMG GVIEXMZfy BRAWMZI 8LI TPER MRGPY!

P
MRGPYHIW FSPH WXVMHIV\WXXS[EVH Emé{%ﬁ%/’\ﬁé@ﬂ% p EHIQMG WYTTSVXW ERI
VR IR P

GIRXYV] JEGMPMXMIW XEVKIXIH VIWE@\Y ) SKVEOW
LMKLIWX RIIH WGLSSPW EHHMXMSII-? SR-II-E\é’ Q

XMQI ERH GSRXMRYIH JSGYW SR VERRMENR UWXYNXKSZIVRERGI VIWTSRWMFMP
MRMXMEXMZIW IRWYVMRK XLEX EPP FYHKIXEV] HIGMW N

. HMVIGXP] PMROIH XS XLI *YXYVI 7XEXI
BLMW *YXYVI 7XEXI [MPP WXERH SRyXLMI LM PEMW) EVI KVIEX XLMRKW MR

8L1 &EGOTEGO SJ 7YGGIWW 7OMPP\&§§@R WRHr bl (X YVI SJ SYV VIQE
| |

EPPS[W EPP ."47 WXYHIRXW XS HIZ MPPW WS

XLI] GER FI WYGGIWWJYP MR EPP E E %APYIR '
WGLSSP PMII ERH GEVIIV TXYHIR F AP DR PSR STRX] &sE
FEGOTEGOW [MXL WGLSSP [SVO ER i Mf?z *MRERGMEP 6ITSVX JSV
XLVSYKLSYX XLIMV WGLSSP JIEVW V\)}{{/lVI

HIJIRWI SJ XLIMV PIEVRMRK EGGS ‘I’ X/I '?gH:ex ‘EX

XLI IRH SJ JMJXL IMKLXL ERH X[IPIfirEYERPW 8LMW

IQTLEWMW MR SRPMRI PIEVRMRK LEW FIIR IWWIRXMEP

EW [I EHNYWXIH XS VIQSXI PIEVRMRK HYI XS XLI

TERHIQMG ERH GSRXMRYI VIQSXI PIEVRMRK JSV

XLSWI MR UYEVERXMRI

3YV WIGSRH TMPPEV MW WGLSSP GYPXYVI ERH GPMQEXI

*SV WXYHIRXW XS TIVISVQ EX XLIMM ERNXSXKINQY WX

FI IHYGEXIH MR ER IRZMVSRQIRX XUFEXMRSX SRP]

HIPMZIVW LMKL JMIPH PIEVRMRK FYYJEPWSRTESRKHIBSEVH SJ )HYGEXMSR
XLIQ [MXL MRHMZMHYEPMAIH FILEZMSVEP WSGMEP ERH

IQSXMSREP WYTTSVXW 8S VIEPM~AI XLMW KSEP [I

LEZI EHHIH QIRXEP LIEPXL TVEGXMXMSRIVW XS EPP SJ

\MZz
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1IQFIVW SJ XLI &SEVH SJ )HYGEXMSR EW SJ .YRI

\Z



LMW '"IVXMIMGEXI SJ %GLMIZIQIRX JSV )\GIPPIRGI MR *MRERGMEP 6ITS
*MRERGI 3JIJMGIVW %YWWSGMEXMSR MW XLI LMKLIWX JSVQ SJ VIGSKRMXM
ERH JMRERGMEP VITSVXMRK ERH MXW EXXEMRQIRX VITVIWIRXW E WMKR

(MWXVMGX LEW VIGIMZIH XLMW E[EVH IEGL ]JIEV JVSQ XLVSYKL XLI PEX
.YRIcC

\ZM



SVKERMA"EXMSREP 'LEVX

\ZMM















l1EREKIQIRXTW (MWGYWWMSR ERH %YREP]J]WMW
*SV XLI =IEV )RHIH .YRI

-RXVSHYGXMSR

3YV HMWGYWWMSR ERH EREP]WMW SJ XLI &SEVH SJ )HYGEXMSR SJ .1JJI
JMRERGMEP TIVIJSVQERGI TVSZMHIW ER SZIVZMI[ SJ XLI (MWXVMGXTW JM
.YRIc 8LI MRXIRX SJ XLMW 1EREKIQIRXTW (MWGYWWMSR ERH %REP]
(MWXVMGXTW JMRERGMEP TIVISVQERGI EW E [LSPI -X WLSYPH FI VIEH M
WXEXIQIRXW

*MRERGMEP ,MKLPMKLXW

7TIVZMRK RIEVP] WXYHIRXW XLI (MWXVMGX MW XLI PEVKIWX MR /IRX"
TXEXIW ;1 QEMRXEMRERW IHYGEXMSR IRIRARXEVDPMHHPILMKLQYPXM

PIZIPTVI O GIRXIWWIGMERPH WXEX|I EKWRGESPW 8LI JMRERGMEP TSWMXMS|
VIQEMRW WXVSRK ERH WXEFPI [MXL ER STIVEXMRK FYHKIX SJ ETTVS\MQEX

8LI (MWXVMGX QEMRXEMRW MXW JSGYW SR WXYHIRX EGLMIZIQIRX 3YV
E[EVHW ERH VIEGL RI[ KSEPW MR RYQIVSYW EGEHIQMG EVIEW 8LI WXYHI
]JIEV [EW XS 8LI WXYHIRX HEMP] EXXIRHERGI VEXI [EW RSX GEPGYPEXI
XS XLI "3:-( TERHIQMG

'YVVIRX =IEV
'LERKI

'SPPIKI WGLSPEVWLMTW IEVRIH QMPPMSR QMPPMSR QMPPMSR
7TXYHIRXW XEOMRK %4 XIWXW

2YQFIV SJ XIWXW XEOIR

%4 WGSVIW IEVRMRK GSPPIKI GVIHMX

2YQFIV SJ XIEGLIVW

BIEGLIVW [MXL 1EWXIV W (IKVII SV LMKLIV

2EXMSREP &SEVH '"[IVXMJMIH 8IEGLIVW

7XYHIRX HEMP] EXXIRHERGI VEXI 2 %

3R XLI (MWXVMGX [MHI JMRERGXIERP RN XEBI PNRKNE RKLY M CXM [FEFREMS/RIT X W
XSXEPIHFMPRMVMBERVIH SYXIREPVH QM P PMWMER MPMOENR ITWFMP P M $RJIER HH
MRIJPEBWEPIH QMPPMSR 8LK$MRBX\RNG VRN M MW R QMPRMBERXLI JMWGEP
JIEV IRHMRIC 8LI (MWXVMGXTW KSZIVRQIRXEP JYRHW JMRERGMEP W>
IRHMRXRH FEPEIRGI QMPPMSR 3J XLMW® MERMERE WWWMKRDPHLT KIRIVEP JYRH
(YI XS IGSRSQMG YRGIVXEMRX] EPSRK [MXL XLI RIITHW SJ WTIGMJMG MRYV
QEMRXEMR EHIUYEXI JYRH FEPERGI XS WYTTSVX XLIWI MRMXMEXMZIW



l1EREKIQIRXTW (MWGYWWMSR ERH %YREP]J]WMW
*SV XLI =IEV )RHIH .YRI

3ZIVZMI[ SJ XLI *MRERGMEP 7XEXIQIRXW
8LI ERRYEP VITSVX GSRXEMRW

[ 1EREKIQIRXTW (MWGYWWMSR ERH %YREP]WMW VI1( %W

[ (MWXVMGX [MHI JMRERGMEP WXEXIQIRXW ERH JYRH JMRERGMEP WXE
[ 2SXIW XS *MRERGMEP 7XEXIQIRXW
[

3XLIV VIUYMVIH WYTTPIQIRXERIG MRIMRKEXBEMSNRSYW WGLIHYPIW JSV
TVSTSVXMSREXI WLEVI SJ XLI RIX TIRWMSR ERH RIX SXLIV TSWXIQTP:

[ 3XLIV WYTTPIQIRXEV] MRJSVQEXMSR MRGPYHMRK WXEXIQIRXW JS
TVSTVMIXEV] JYRHW

S8LMW ERRYEP VITSVX GSRWMWXW SJ E WIVMIW SJ JMRERGMEP WXEXI
TXEXIQIRX SJ 2IX 4SWMXMSR ERH XLI 7XEXIQIRX SJ %GXMZMXMIW TVSZMt
8LI JYRH JMRERGMEP WXEXIQIRXW XIPP LS[ XLIWI WIVZMGIW [IVI JMRERG
VIQEMRW JSV JYXYVI WTIRHMRK 8LI JYRH JMRERGMEP WXEXIQIRXW EPW:?
HIXEMP XLER XLI (MWXVMGX [MHI JMRERGMEP WXEXIQIRXW F] TVSZMHMI
WMKRMIMGERX JYRHW 8LI VIQEMRMRK WXEXIQIRXW TVSZMHI JMRERGMETF
(MWXVMGX EGXW WSPIP] EW E XVYWXII SV EKIRX JSV XLI FIRIJMX SJ XLSW

6ITSVXMRK XLI (MWXVMGX EW E ;LSPI
8LI 7TXEXIQIRX SJ 21X 4SWMXMSR ERH XLI 7XEXIQIRX SJ WGXMZMXMIW

3YV EREPIWMW SJ XLI (MWXVMGX EW E [LSPI FIKMRW [MXL XLI (MWXVMGX
MQTSVXERX UYIWXMSRW VEMWIH EFSYX XLI (MWXVMGXTW JMRERGIW MW |
[SVWI SJJ EW E VIWYPX SJ XLI JIEVTW EGXMZMXMIW 8LI 7XEXIQIRX SJ 21X
VITSVX MRIJSVQEXMSR EFSYX XLI (MWXVMGX EW E [LSPI ERH EFSYX MXW
UYIWXMSR 8LIWI WXEXIQIRXW MRGPYHI EPP EWWIXW ERH PMEFMPMXMIW
MW WMQMPEV XS XLI EGGSYRXMRK YWIH F] QSWX TVMZEXI WIGXSV SVKER
ERH IWNTIRWIW EVI XEOIR MRXS EGGSYRX VIKEVHPIWW SJ [LIR GEWL MW VIC

BLIWI X[S WXEXIQIRXW VITSVX XLI (MWXVMGXTW RIX TSWMXMSR ERH GLE
TSWMXMSR XLI HMJJIVIRGI FIX[IIR EWWIXW TPYW HIJIVVIH SYXJPS[W SJ \
MRJPS[W SJ VIWSYVGIW MW SRI [E] XS QIEWYVI MXW JMRERGMEP LIEPXL

TSWMXMSR MW SRI MRHMGEXSV SJ [LIXLIV MXW JMRERGMEP LIEPXL MW MC

8S IZEPYEXI XLI (MWXVMGXTW SZIVEPP LIEPXL SRI QE] [ERX XS VIZMI[
GLERKIW MR XLI (MWXVMGXTW TVSTIVX] XE\ FEWI ERH XLI GSRHMXMSR SJ
TLIWMGEP EWWIXW

8LI (MWXVMGX [MHI JMRERGMEP WXEXIQIRXW EVI HMZMHIH MRXS X[S GEXI

[ +SZIVRQIRXEP E@SWZXMEMIWLI (MWXVMGXTW FEWMG WIVZMGIW EVI
MRWXVYGXMSR WXYHIRX WYTTSVX WIVZMGIW MRWXVYGXMSREP WX
WIVZMGIW WGLSSP EHQMRMWXVEXMZI WYTTSVX WIVZMGIW FYWMRI
TPERX STIVEXMSRW ERH QEMRXIRERGI 4VSTIVX] XEMIW SGGYTEXM
7TYTTSVX J)HYGEXMSR )\GIPPIRGI MR /IRXYGO] V7))/W SXLIV "SQQSF
ERH JIHIVEP KVERXW JMRERGI QSWX SJ XLIWI EGXMZMXMIW



l1EREKIQIRXTW (MWGYWWMSR ERH %YREP]J]WMW
*SV XLI =IEV )RHIH .YRI

[ &YWMRIWW X]Tl EGXMIZMXBSW 7IVZMGIW %HYPX )HYGEXMSR OMJIPS
8YMXMSR FEWIH 4VIWGLSSP JIl FEWIH (E] 'EVI ERH )RXIVTVMWI 4
FYWMRIWW X]TI EGXMZMXMIW SJ XLI (MWXVMGX % JIIl MW GLEVKIH J¢
GSZIVMRK XLI GSWX SJ XLIWI WIVZMGIW XLIVIIJSVI XLI] EVI GPEWWM

6ITSVXMRK XLI (MWXVMGXTW 1SWX 7TMKRMJIJMGERX *YRHW
*YRH *MRERGMEP 7XEXIQIRXW

3YV EREP]WMW SJ XLI (MWXVMGXTW QENSV EGXMZMXMIW TVSZMHIW HIXI
JYRHWRRSX XLI (MWXVMGX EW E [LSPI 7SQI JYRHW EVI VIUYMVIH XS FI |
GSZIRERXW ,S[IzZzIV SXLIV JYRHW EVI IWXEFPMWLIH EW RIIHIH XS LIPT

TEVXMGYPEV TYVTSWIW SV XS WLS[ XLEX XLI (MWXVMGX MW QIIXMRK PIK
KVERXW ERH SXLIV QSRI] JSV INEQTPI KVERXW VIGIMZIH JVSQ XLI JIHI
(MWXVMGXTW X[S OMRHW SJ JYRHW KSZIVRQIRXEP ERH TVSTVMIXEV] YW|

+SZIVRQIRXEP1IBWRHWI XLI (MWXVMGXTW FEWMG EGXMZMXMIW EVI VITSV)
JSGYW SR LS[ QSRI] JPS[W MRXS ERH SYX SJ XLSWI JYRHW ERH XLI FE
EZEMPEFPI JSV WTIRHMRK 8LIWI JYRHW EVI VITSVXIH YWMRK ER EGGSYF
EGGSYRXMRK [LMGL QIEWYVIW GEWL ERH EPP SXLIV JMRERGMEP EWWIXW
KSZIVRQIRXEP JYRH WXEXIQIRXW TVSZMHI E HIXEMPIH WLSVX XIVQ ZMI[ ¢
STIVEXMSRW ERH XLI WIVZMGIW MX TVSZMHIW +SZIVRQIRXEP JYRH MRJS
XLIVI EVI QSVI SV JI[IV JMRERGMEP VIWSYVGIW XLEX GER FI WTIRX MR Xl
TVSKVEQW ;I HIWGVMFI XLI VIPEXMSRWLMT SV HMJJIVIRGIW FIX[IIR XLI |
XLl (MWXVMGX [MHI 7XEXIQIRX SJ 21X 4SWMXMSR ERH 7XEXIQIRX SJ %G
VIGSRGMPMEXMSRW JSPPS[MRK XLI JYRH JMRERGMEP WXEXIQIRXW

AVSTVMIXEV];UMRRMMW (MWXVMGX GLEVKIW WXYHIRXW SV TEVIRXW JSV XL
WIVZMGIW EVI KIRIVEPP] VITSVXIH MR TVSTVMIXEV] JYRHW 4VSTVMIXEV]
EPP EGXMZMXMIW EVI VITSVXIH MR XLI (MWXVMGX [MHI 7XEXIQIRX SJ 2IX
JEGX XLI (MWXVMGXTW TVSTVMIXEV] JYRHW EVI XLI WEQI EW XLI FYWMRI
[MHI JMRERGMEP WXEXIQIRXW FYX TVSZMHI QSVI HIXEMP ERH EHHMXMSHF
TVSTVMIXEV] JYRHW

2SXIW XS XLI *MRERGMEP 7XEXIQIRXW

8LI RSXIW TVSZMHI EHHMXMSREP MRIJSVQEXMSR XLEX MW IWWIRXMEP XS
XLl (MWXVMGX [MHI ERH JYRH JMRERGMEP WXEXIQIRXW



l1EREKIQIRXTW (MWGYWWMSR ERH %YREP]J]WMW
*SV XLI =IEV )RHIH .YRI

8LI (MWXVMGX EW E ;LSPI

8LI JSPPS[MRK MW E WYQQEV] SJ XLI (MWXVMGXTW RIX TSWMXMSR

+SZIVRQIRXEP %GXMAEZMMWNIRMWW X]TI %GXMZMXMISNXEP

'YVVIRX ERH SXLIV EWWIXW

'ETMXEP EWWIXW RIX SJ
HITVIGMEXMSR ERH
GSRWXVYGXMSR MR TVSKVIWW

8SXEP %WWIXW
(1JIVVIH 3YXJPS[W

7LSVX XIVQ PMEFMPMXMIW
3XLIV PMEFMPMXMIW

8SXEP OMEFMPMXMIW
(1JIVVIH -RIJPS[W

21X ASWMXMSR

2IX MRZIWXQIRX MR GETMXEP
EWWIXW

6IWXVMGXIH
IRVIWXVMGXIH

8SXEP 2IX 4SWMXMSR




l1EREKIQIRXTW (MWGYWWMSR ERH %YREP]J]WMW
*SV XLI =IEV )RHIH .YRI

8LI JSPPS[MRK MW E WYQQEV] SJ XLI (MWXVMGXTW GLERKIW MR RIX TSWM

+SZIVRQIRXEP %GXMEZMMWNIRMWW X]TlI %GXMZMXMISNXE P

61ZIRYIW

4VSKVEQ VIZIRYIW
'LEVKIW JSV WIVZMGI

STIVEXMRK KVERXW
GSRXVMFYXMSRW

'ETMXEP KVERXW
GSRXVMFYXMSRW

+IRIVEP VIZIRYIW
0SGEP XE\IW
TXEXI WSYVGIW
3XLIV

8SXEP 6IZIRYIW

NTIRWIW

7GLSSP STIVEXMSR
EHQMRMWXVEXMSR

7GLSSP JSSH WIVZMGIW

3XLIV FYWMRIWW X]TI
EGXMZMXMIW

-RXIVIWX SR HIFX WIVZMGI

8SXEP )\TIRWIW

S8VERWJIVW 21X

'LERKI MR 21X 4SWMXMSR

21X 4SWMXMSR )RH SJ =IEV

+SZIVRQIRXEP %GXMZMXMIW

SLIVIZIRYMWR XLI KSZIVRQIRXEBWHEWMWEMXRMPPMSR %PXLSYKL XLIVI [EW E
MR XLI GYVVIRX JIEV KSZIVRQIRXEP JYRHWT EGXMZMX] XLI TNIWEW X[S ]IE
WXMQYPYW KVERXW QIERX XS TVIZIRX WXEJJ PE]SJJW ERH EHHVIWW PIE
GEYWIH F] XLI TERHIQMG ERH XLI XVERWMXRMER HEXGCMDSRS KLE TAV KW VEGHSY
ERH SXLIV XE\IW MRGVIEWIH EW SYV IGSRSQ] WXEFMPNYTHRWIWIWRLI M
KSZIVRQIRXEP EGXMZMXMIW HIGVIEWIH EW E [LSPI WMQMPEV XS VIZIRY
KVERXW [IVI QSVI LIEZMP] WTIRX MR TVMSV ]JIEVW



l1EREKIQIRXTW (MWGYWWMSR ERH %YREP]J]WMW
*SV XLI =IEV )RHIH .YRI

8LI JSPPS[MRK WGLIHYPI TVSZMHIW E GSQTEVMWSR SJ XLI (MWXVMGX [M}
JSV XLI GYVVIRX ERH TVIZMSYW JIEVW

6IZIRYIW "LERKI "LERKI
0SGEP 7SYVGIW
4VSTIVX] 8EVIW
3GGYTEXMSREP 8E\IW
3XLIV 8E\IW
7XEX|I 7SYVGIW
7))/ 4VSKVEQ
3XLIV 7XEXI 61ZIRYIW ERH +VERXW
/7*"" EPPSGEXMSR
+VERXW JIHIVEP ERH PSGEP
SRXIVIWX
3XLIV 7SYVGIW

8SXEP 6IZIRYIW




l1EREKIQIRXTW (MWGYWWMSR ERH %YREP]J]WMW
*SV XLI =IEV )RHIH .YRI

8LI JSPPS[MRK WGLIHYPI TVSZMHIW E GSQTEVMWSR SJ XLI (MWXVMGX [MH

'LERKI 'LERKI

NTIRWIW
-RWXVYGXMSR

TXYHIRX WYTTSVX WIVZMGIW

-RWXVYGXMSREP WXEJJ WYTTSVX WIVZMGIW
(MWXVMGX EHQMRMWXVEXMZI WYTTSVX WIVZMGIW
7GLSSP EHQMRMWXVEXMZI WYTTSVX WIVZMGIW
EYWMRIWW WYTTSVX WIVZMGIW

4PERX STIVEXMSRW ERH QEMRXIRERGI
S8VERWTSVXEXMSR

*SSH WIVZMGI WYTTSVX

'SQQYRMX] WIVZMGIW

3XLIV

-RXIVIWX

8SXEP )\ TIRHMXYVIW




l1EREKIQIRXTW (MWGYWWMSR ERH %YREP]J]WMW
*SV XLI =IEV )RHIH .YRI

&E&YWMRIWW X]TI %GXMZMXMIW

21X 4SWMIMSER (MWXVMGXTW FY W MRMWEW DHQAWV EBEKWMEX MBXIMIWMW SGGYVVIH H
EGCGSYRXWMRMWMSIR ERH SXLIV TSWXIQTPS]QIRX FIRI2BIXW*EBR BIMWIGWYW W I H
VITSWYWMRIWW X]TIGERXMERMMEMNXE MRGVIEWI EJXIV XLI TVIZMSYW JI[ ]IE
WXVYKKPIW LS[IZIV VIZIRYIW HMH RSX OIIT YT [MXL G3®KXSS FIVWBMHXMRK
7TIVZMRIX TSWMKWIEBEWIH QMPPMSR HYI XS XLI EPPSGEXMSR TIVGIRX
TSWXIQTPS]QIRX FIRIJMXW EW [IPP EW XLI GSRXMRYIH JSSH ERH WYTTP
GSWEMXYMXMSR TRIWGSSEBMPRXAWNIEWIHXLSYWERH HYI XS E GLERKI MR XLIM
TIVGIRXEKI SJ XLI WEQI TSWXIQTPS]QIRX FIRIJMXW

*YRH &YHKIXEV] MKLPMKLXW ERH *YXYVI &YHKIXEV] -QTPMGEXMSRW

8LI (MWXVMGXTW (VEJX &YHKIX MW TVIWIRXIH XS XLI QIQFIVW SJ XLI &SE
JITEV JSPPS[IH F] E 8IRXEXMZI 3VMKMREP &YHKIX F] 1E] ERH SRGI >
JHYGEXMSR ETTVSZI XE\ VEXIW MR 7ITXIQFIV XLI ;SVOMRK *MREP &YHI
(ITEVXQIRX SJ )HYGEXMSR F] 7ITXIQFIV

+IRIVEP *YRH INTIRWMXYVIQWPPRBRYHKIX 1SVI XLER LEPJ SJ XLMW EQSYR
QMPPMSR FYHKIXIH FYX RGSRMWMRRERBIKSSNXUIV GEXIKSVMIW WYGL

MRWXV YIEGYWNMRIWW WYTTSVX WIVZMGIW ERH TPERX STIVEXMSRW ERH QE|
HYl XS ZEGERGMIW ERH TSWMXMSRW FIMRK TEMH JSV SYX SJ '3:-( 61|
GSRWIVZEXMZI FYHKIXMRK %W E NBE6VIBWNH+ FEIFEERGIYRWPPMSR QYGL SJ
[LMGL [EW HYI XS WXEJJ ZEGERGMIW ERH WLMJXMRK INNTIRWIW XS FI TEM
%W HMWGYWWIH JYVXLIV MR XLI 0OSGEP )GSRSQMG 3YXPSSO WIGXMSR

VIFSYRHIH EJXIV XLI WPS[HS[R GEYWIH F] XLI "3:-( TERHIQMG

+IRIVEP *YRH VIZIRYIW EVI KIRIVEPP] JVSQ E GSQFMREXMSR SJ PSGEP ER
WXE] JPEX SV HIGVIEWI IEGL ]JIEV PSGEP VIZIRYIW TVSZMHI JSV MRGSC
EWWIWWQIRX MRGVIEWIW ERH TVSTIVX] XE\ MRGVIEWIW [LMGL XLI IPIGXII
WYTTSVXIH 8LI (MWXVMGX YWIW XLMW PSGEP VIZIRYI KVS[XL XS VIQEMR

*SV XAMIGMEP 61ZIRYAYRHRH REIRBERBW]H QMPPMSR HYI XS E PEVKI TSVXI
)77)6 KVERX LEZMRK FIIR VIGIMZIH MR XLI WGLSSP JIEV [MXL WSQI J

7SQI SJ XLI GSWX VIMQFYVWIQIRX KVERX VIZIRYI [MPP FI VIGIMZIH MR
XLI NTIRWIW JVSQ XLI GYVVIRX ]JIEV

BYVSRWXVYGXMBPRVMRRGIH EQMPRIRER HEYWIMRK XLI ]JIEV EW [I [SVOIH XS G
FSRHIH GSRWXVYGXMKK MFBENRKXBHBYYRWIHQMPPMSR HYVMRK XLI JIEV E
[IVI YWIH SR TVMSVMX] VIRSZEXMSR TVSNIGXW HYVMRK XLI GYVVIRX JMW
*YRH ERHMPHBERRYRHI [IPP WXVYGXYVIH JSV JYXYVI GETMXEP RIIHW ;I
WXVIEQ VIQEMRMRK WXEFPI JSV VSYXMRI EGXMZMXMIW MRXS XLI JYXYVI



l1EREKIQIRXTW (MWGYWWMSR ERH %YREP]J]WMW
*SV XLI =IEV )RHIH .YRI

-R EGGSVHERGI [MXL XLI VIUYMVIQIRXW SJ +SZIVRQIRXEP %GGSYRXMRK
UWSGSYRXMRK ERH 6ITSVXERHK 4SYIVMRRWRAMS BRMEGSYRXMRK 7XERHEVHW &SE
%GGSYRXMRK ERH *MRERGMEP 6ITSVXMRK JSV 4SWXIQ DRI ] QVWRXX &MRE 3 M
LEW VIGSVHIH MXW TVSTSVXMSREX|I WLEVI SJ GIVXEMR JMRERGMEP JEGX
TEVXMGMTEXI 8LIWI JEGXSVW MRGPYHI GIVXEMR MRJPS[W ERH SYXJPS[
JYXYVI JIEVW ERH RIX TIRWMSR ERH RIX SXLIV TSWXIQTPS]QIRX FIRIIJMXYV
RIX TIRWMSR ERH RIX SXLIV TSWXIQTPS]QIRX FIRIJMXW PMEFMPMXMIW MI
JYPP] JYRHIH [LIXLIV F] IQTPS]II GSRXVMFYXMSRW IQTPS]IV GSRXVMF
%PXLSYKL XLI (MWXVMGX LEW EP[E]W TEMH MXW IRXMVI GSRP\ERFYXMSR
QYGL SJ XLI VIWTSRWMFMPMX] JEPPW SR XLI 'SQQSR[IEPXL SJ /IRXYGO]
QE] FIGSQI E JEGXSV MR JYXYVI IQTPS]IV QEXGLMRK VEXIW SV 7XEXI JYRH

'ETMXEP %WWIXW ERH (IFX % HQMRMWXVEXMSR
'"ETMXEP %WWIXW

%X XLI IRH SJ . YRIXLI (MWXVMGXTW BIV2A BVROG MR DM KSZIVRQIRXEP ERH F’
X]TI EGXMZMXMIWQEWRPMSR VITVUWRRANBRK ERMPPMSR RIX SJ HITVIGMEX
WLS[R MR XLI JSPPS[MRK XEFPIW

.YRI .YRI 4IVGIRX '"LERKI

+SZIVRQIRXEP EGXMZMXMIW
0ERH

OERH MQTVSZIQIRXW
&YMPHMRKW ERH MQTVSZIQIRXW
OIEWIH &YMPHMRKW

8IGLRSPSK]

OIEWIH 8IGLRSPSK]
7YFWGVMTXMSR %WWIXW
&YWIW ERH ZILMGPIW
*YVRMXYVI JM\XYVIW ERH SXLIV
"'SRWXVYGXMSR MR TVSKVIWW

8SXEP
OIWW EGGYQYPEXIH HITVIGMEXMSR

+SZIVRQIRXEP EGXMZMXMIW EWWIXW RIX SJ HITVIGMEXMSR

(YVMRK XLI JIEV KSZIVRQIRXEP EGXMZMXMIW GETMXEP EWWIXW MRGV
RI[] ERH MQTVSZIH WGLSSP JEGMPMXMIW ERH E GSRXMRYIH MRGVIEWI SJ
MR TVSKVIWW MRGVIEWIH WMKRMJIJMGERXP] EW [I LEZI GSRXMRYIH GSRWX"'
GETMXEP EWWIXW GSRXMRYIH XS MRGVIEWI EW [I| GSRXMRYI SYV MRMXME



l1EREKIQIRXTW (MWGYWWMSR ERH %YREP]J]WMW
*SV XLI =IEV )RHIH .YRI

.YRI .YRI 41VGIRX 'LERKI

&EYWMRIWW X]TI EGXMZMXMIW
OERH

OERH MQTVSZIQIRXW
&YMPHMRKW ERH MQTVSZIQIRXW
8IGLRSPSK]

&YWIW ERH ZILMGPIW
*YVRMXYVI IJMAXYVIW ERH SXLIV

8SXEP
OIWW EGGYQYPEXIH HITVIGMEXMSR

&YWMRIWW X]TI EWWIXW RIX SJ HITVIGMEXMSR

8SXEP 'ETMXEP %WWIXW +SZIVRQIRXEP ERH &YWMRIWW X]TI EGXMZMXMIW

8LI OSGEP 4PERRMRK 'SQQMXXIlI V04'W HIZIPSTW E PSRK VERKI JEGMPM:
FYMPHMRK MHIRXMIJMGEXMSR SJ ETTVSTVMEXI VIRSZEXMSRW ERH EREPF
JYXYVI KVS[XL RIIHW 8LI 04" MW GSQTVMWIH SJ .'47 WXEJJ VITVIWIRXM
&EWIH (IGMWMSR 1EOMRKW GSYRGMPW 48% V4EVIRX 8IEGLIV %WWSGI
GSQQYRMX] QIQFIVW 8LI PSRK VERKI JEGMPMX] TPER HIXEMPW XLI YRQI.
JSYV JIEVW 8LI TPER MW WYFQMXXIH XS XLI 0OSGEP &SEVH SJ )HYGEX
JHYGEXMSR ERH XLI /IRXYGO] &SEVH SJ JHYGEXMSKLWRWY IXT RVIBEA¥E P % X
XLl (MWXVMGX XSXEPIH ER IMMKRRMESRH GSWX SJ

*YRHMRK JSV XLIWI RIITHW MW X]TMGEPP] TVSZMHIH JVSQ XLI +IRIVEP *Y
&SRH MWWYIW &SRH MWWYMPHERKYEMABGEEA GIRX TVSTIVX] XE\ 7))
3YXPE] *YRHW EX TIV WXYHIRX SV XLI /IRXYGO] 7XEXI *EGMPMX] 'SRV
JYRHW 8S IRWYVI GSRXMRYIH EGEHIQMG WYGGIWW JSV SYV WXYHIRXW [
XLEX MW WEJI JYRGXMSREP MRZMXMRK ERH [IPP QEMRXEMRIH

%HHMXMSREP MRJSVQEXMSR SR XLI (MWXVMGXTW GETMXEP EWWIXW GER
GSRGIVRMRK FSRHW ERH PSRK XIVQ PMEFMPMXMIW MW MR 2SXI| ) SJ XLMW

OSGEP )GSRSQMG 3YXPSSO

8LI .1JJIVWSR 'SYRX] IGSRSQ] LEW FIIR WXVSRK SZIV XLI TEWX ]JIEV X
MRWXEFMPMX] [MXL WYTTP] GLEMR MWWYIW ERH WXEJIJMRK WLSVXEKIW T
SXLIV SVKERMAEXMSRW 8LI (MWXVMGX INTIVMIRGIH GSRXMRYIH KVS[XL
LIEPXL] VIZIRYlI WXVIEQ [MXL SGGYTEXMSREP PMGIRWI XE\ VIZIRYl [LMGL
TEMH MR SYV NYVMWHMGXMSR %PXLSYKL XLMW ]JIEV INTIVMIRGIH E WQ
MRGVIEWIW SRH VIWTIGXMZIP] MRHMGEXMRK XLEX XLI PSGEP IGSRSC
JVSQ XLI '3:-( WLYXHS[RW ERH MW EGXMZIP] KVS[MRK .1JJIVWSR 'SYRX]
EVI YWIH XS GEPGYPEXI| TVSTIVX] XE\IW SYV PEVKIWX VIZIRYI WSYVGI 7
LEZI MRGVIEWIH WLS[MRK XLEX XLI IGSRSQ] MW FSYRGMRK FEGO W)
'3:-( TERHIQMG

AJIIVWSR 'SYRX]TW GIRXVEP PSGEXMSR IWXIRWMZI XVERWTSVXEXMSR RIX
VIWMPMIRG] ERH MR EXXVEGXMRK ERH QEMRXEMRMRK E LIEPXL] FYWMRIW



l1EREKIQIRXTW (MWGYWWMSR ERH %YREP]J]WMW
*SV XLI =IEV )RHIH .YRI

3ZIVEPP [MXL E HMZIVWI IGSRSQ] ERH INGIPPIRX UYEPMX] SJ PMJI .1JJIVYV
XS QMRMQM~”I XLI MQTEGX SJ XLI GYVVIRX ERH TSXIRXMEP JYXYVI IGSRSQ

'SRXEGXMRK XLI .1JJIVWSR 'SYRX] &SEVH SJ )HYGEXMSR 1EREKIQIRX

LMW JMRERGMEP VITSVX MW HIWMKRIH XS TVSZMHI E KIRIVEP SZIVZMI|
&SEVH SJ )HYGEXMSR ERH XS WLS[ QEREKIQIRXTW EGGSYRXEFMPMX] JS)\
EFSYX XLMW VITSVX SV RIIH EHHMXMSREP MRJSVQEXMSR GSRXEGX XLI
AJIIVWSR 'SYRX] &SEVH SJ )HYGEXMSR 4 3 &S\ OSYMWZMPPI [JIRXY(



7TXEXIQIRX SJ 21X 4ASWMXMSR
&SEVH SJ )HYGEXMSR SJ .IJJIVWSR 'SYRX] /IRXYGO]
.YRI

+SZIVRQIRXEBM WMRIWW 8]TI
NGCXMZMXMIWGXMZMXMIW8S XEP

% WWIXW
'"EWL ERH GEWL IUYMZEPIRXW
-RZIWXQIRXW
%GGSYRXW VIGIMZEFPI
-RZIRXSVMIW
-RXIVREP FEPERGIW
OERH ERH SXLIV RSRHITVIGMEFPI EWWIXW
'ETMXEP EWWIXW RIX SJ HITVIGMEXMSR

8SXEP %WWIXW

(1JIVVIH 3YXJPS[W SJ 6IWSYVGIW
(MJJIVIRGI FIX[IIR EGXYEP ERH INTIGXIH INTIVMIRGI

'LERKIW MR EWWYQTXMSRW

(MJJIVIRGI FIX[IIR TVSNIGXIH ERH EGXYEP IEVRMRKW SR TPER
MRZIWXQIRXW

'LERKI MR TVSTSVXMSREXI WLEVI
4IRWMSR ERH 34)& GSRXVMFYXMSRW EJXIV QIEWYVIQIRX HEXI
(1JIVVIH WEZMRKW JVSQ VIJYRHMRK FSRHW

8SXEP (IJIVVIH 3YXJPS[W

OMEFMPMXMIW
%GGVYIH PMEFMPMXMIW
%GGVYIH MRXIVIWX TE]JEFPI
'"YVVIRX QEXYVMXMIW SJ
[SVOIV W GSQTIRWEXMSR GPEMQW
EGGVYIH ZEGEXMSR TE]
EGGVYIH WMGO PIEZI
WGLSSP FYMPHMRK VIZIRYI FSRHW
PIEWIW
WYFWGVMTXMSR SFPMKEXMSRW
OSRK XIVQ QEXYVMXMIW SJ
[SVOIV W GSQTIRWEXMSR GPEMQW
EGGVYIH ZEGEXMSR TE]
EGGVYIH WMGO PIEZI
WGLSSP FYMPHMRK VIZIRYI FSRHW
PIEWIW
WYFWGVMTXMSR SFPMKEXMSRW

'SRXMRYIH



7TXEXIQIRX SJ 2IX 4ASWMXMSR Q 'SRXMRYIH

&SEVH SJ )HYGEXMSR SJ .IJJIVWSR 'SYRX] /IRXYGO]
.YRI

+SZIVRQIRXEBM WMRIWW 8]TI
NGCGXMZMXMIWGXMZMXMIWE8S XEP

21X TIRWMSR PMEFMPMX]
21X SXLIV TSWX IQTPS]QIRX FIRIJMXW PMEFMPMXMIW

8SXEP OMEFMPMXMIW

(1JIVVIH -RJPS[W SJ 6IWSYVGIW
(MJJIVIRGI FIX[IIR EGXYEP ERH INTIGXIH INTIVMIRGI
'LERKIW MR EWWYQTXMSRW
'LERKI MR TVSTSVXMSREXI WLEVI

8SXEP (1JIVVIH -RJPS[W

2IX ASWMXMSR
21X MRZIWXQIRX MR GETMXEP EWWIXW
6IWXVMGXIH JSV GETMXEP TVSNIGXW ERH GSRWXVYGXMSR
IRVIWXVMGXIH HIIJMGMX

8SXEP 21X 4SWMXMSR

711 2SXKXW *MRERGHEEIQIRXW



7TXEXIQIRX SJ %GXMZMXMIW

&SEVH SJ )HYGEXMSR SJ .IJJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

4VSKVEQ 6IZIRYIW

3TIVEXMRKETMXEP +VERXW
8SXEP (MWXVHEGKIW JSWVERXW ERH ERH 21X )\TIRWI
[MHI )A\ TIRWIW/IVZMGIW'SRXVMFYXMIFRWMFYXMSRINRY |

*YRGXMSRW 4VSKVEQW
+SZIVRQIRXEP EGXMZMXMIW
-RWXVYGXMSR
TXYHIRX WYTTSVX WIVZMGIW

-RWXVYGXMSREP WXEJJ WYTTSVX WIVZMGIW

(MWXVMGX EHQMRMWXVEXMZI WYTTSVX
WIVZMGIW

7GLSSP EHQMRMWXVEXMZI WYTTSVX
WIVZMGIW

&EYWMRIWW WYTTSVX WIVZMGIW

4PERX STIVEXMSRW ERH
QEMRXIRERGI

TXYHIRX XVERWTSVXEXMSR

'SQQYRMX] WIVZMGIW
*SSH WIVZMGI WYTTSVX

3XLIV
-RXIVIWX

8SXEP KSZIVRQIRXEP
EGXMZMXMIW
&YWMRIWW X]TI EGXMZMXMIW
7GLSSP JSSH WIVZMGIW
%HYPX IHYGEXMSR
JRXIVIVMWI TVSKVEQW
8YMXMSR FEWIH TVI WGLSSP
(E] GEVI STIVEXMSRW

8SXEP FYWMRIWW X]TI
EGXMZMXMIW

8SXEP %GXMZMXMIW

'SRXMRYIH



7TXEXIQIRX SJI %GXMZMXMIW Q 'SRXMRYIH

&SEVH SJ )HYGEXMSR SJ .IJJIVWSR 'SYRX]
=IEV )RHIH .YRI

21X VIZIRYIlI I\NTIRWI

+IRIVEP VIZIRYIW
SE\IW
4VSTIVX] XE\IW
3GGYTEXMSREP XE\IW
3XLIV XE\IW
7XEXI WSYVGIW
7))/ TVSKVEQ
3XLIV WXEXI VIZIRYIW ERH KVERXW
-RXIVIWX ERH MRZIWXQIRX IEVRMRKW
IMWGIPPERISYW

8SXEP KIRIVEP VIZIRYIW
S8VERWIJIVW RIX

'LERKI MR RIX TSWMXMSR
2IX TSWMXMSR FIKMRRMRK SJ ]JIEV

2IX TSWMXMSR |IRH SJ ]JIEV

/[IRXYGO]

+SZIVRQIRX&YWMRIWW 8]TI
NGCGXMZMXMIWGXMZMXMIWE8S XEP

711 2SXIW XS *MRERGMEP 7XEXIQIRXW



&EPERGI 7LIIX Q +SZYRRI@QIRXEP
&SEVH SJ )HYGEXMSR SJ .IJJIVWSR 'SYRX] /IRXYGO]

.YRI
8SXEP 2SRQENS8SXEP
TTIGMEP 6IZIRSFRWXVYGXMSRIVRQIRXEBZIVRQIRXEP
+IRIVEP *YRH *YRH *YRH *YRHW *YRHW
% WWIXW

'"EWL ERH GEWL IUYMZEPIRXW

-RZIWXQIRXW

%GGSYRXW ERH KVERXW
VIGIMZEFPI

-RZIRXSVMIW
(YI'JVSQ SXLIV JYRHW

8SXEP %WWIXW

OMEFMPMXMIW
%GGVYIH PMEFMPMXMIW
(Yl XS SXLIV JYRHW

8SXEP OMEFMPMXMIW

*YRH &EPERGIW
2SRWTIRHEFPI
6IWXVMGXIH
"SQQMXXIH
%WWMKR I H
9REWWMKRIH

8SXEP *YRH &EPERGIW

8SXEP OMEFMPMXMIW ERH
*YRH &EPERGIW

'SRXMRYIH



&EPERGI 7LIIX Q +SZIVRQIRXEP *YRHW Q 'SRXMRYIH

&SEVH SJ )HYGEXMSR SJ .IJJIVWSR 'SYRX] /IRXYGO]
.YRI

6IGSRGMPMEXMSR SJ 8SXEP +SZIVRQIRXEP *YRH &EPERGI XS 21X 4SWMXM:¢

8SXEP +SZIVRQIRXEP *YRH &EPERGIW

%QSYRXW VITSVXIH JSV KSZIVRQIRXEP EGXMZMXMIW MR XLI WXEXIQIRX SJ RIX TSWMXMSR
'ETMXEP EWWIXW EVI RSX JMRERGMEP VIWSYVGIW ERH EVI RSX VITSVXIH MR XLI JYRH JM
&SRH MWWYERGI GSWXW EVI EQSVXMAIH SZIV XLI PMJI SJ XLI FSRH SR XLI HMWXVMGX [M]
&SRHW EVI RSRGYVVIRX PMEFMPMXMIW ERH EVI IN\GPYHIH JVSQ XLI JYRH JMRERGMEP WXE
7TEZMRKW JVSQ VIJYRHMRK FSRHW EVI RSX GYVVIRX ERH EVI RSX VITSVXIH MR XLI JYRH J

OIEWIW EVI RSRGYVVIRX PMEFMPMXMIW XLEX EVI IN\GPYHIH JVSQ XLI JYRH JMRERGMEP W)

7TYFEWGVMTXMSR SFPMKEXMSRW EVI RSRGYVVIRX PMEFMPMXMIW XLEX EVI I\GPYHIH JVSQ

OSRK XIVQ [SVOIVW GSQTIRWEXMSR PMEFMPMX] MW RSRGYVVIRX ERH MW I\GPYHIH JVSQ
WXEXIQIRXW

OSRK XIVQ ZEGEXMSR TE] PMEFMPMX] MW RSRGYVVIRX ERH MW IN\GPYHIH JVSQ XLI JYRH J
O0SRK XIVQ WMGO PIEZI PMEFMPMX] MW RSRGYVVIRX ERH MW I\GPYHIH JVSQ XLI JYRH JMR
&SRH MRXIVIWX TEJEFPI MW E RSRGYVVIRX PMEFMPMX] ERH MW I\GPYHIH JVSQ XLI JYRH .
2IX TIRWMSR PMEFMPMX] MW RSRGYVVIRX ERH MW I\GPYHIH JVSQ XLI JYRH JMRERGMEP W
(1JIVVIH SYXJPS[W VIPEXIH XS IQTPS]IIl TIRWMSR TPERW EVI IN\GPYHIH JVSQ XLI JYRH JMR|

(1JIVVIH MRJPS[W VIPEXIH XS TIRWMSR TPERW EVI I\GPYHIH JVSQ XLI JYRH JMRERGMEP W

21X SXLIV TSWX IQTPS]QIRX FIRIJMXW PMEFMPMX] MW RSRGYVVIRX ERH MW I\GPYHIH JVS
WXEXIQIRXW

(1JIVVIH SYXJPS[W VIPEXIH XS SXLIV TSWX VIXMVIQIRX IQTPS]II FIRIJMXW EVI I\GPYHIH J\
JMRERGMEP WXEXIQIRXW

(1JIVVIH MRJIJPS[W VIPEXIH XS SXLIV TSWX VIXMVIQIRX IQTPS]II FIRIJMXW EVI IN\GPYHIH JV:
WXEXIQIRXW

2IX ASWMXMSR SJ +SZIVRQIRXEP %GXMZMXMIW

711 2SXIW XS *MRERGMEP 7XEXIQIRXW



7TXEXIQIRX SJ 61ZIRYIW )\TIRHMXYVIW ERH 'LERKIW MR *YRH &EPERGIW Q +SZIVRQIRXEP *YR

&SEVH SJ )HYGEXMSR SJ .IJJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

8SXEP
2SRQENSV B8SXEP
7TTIGMEP'SRWXVYGXSESRRQIRXEPIVRQIRXEP
+IRIVEP *YRAIRYI *YRH *YRH *YRHW *YRHW

61ZIRYIW
OSGEP WSYVGIW
4VSTIVX] XEV\IW
B3GGYTEXMSREP XE\IW
3XLIV XE\IW
+VERXW JVSQ PSGEP EKIRGMIW ERH HSRSVW

7XEXI WSYVGIW
7))/ TVSKVEQ
3XLIV WXEXI VIZIRYIW
/7*"" EPPSGEXMSR

+VERXW JVSQ XLI 9RMXIH 7XEXIW KSZIVRQIRX

-RXIVIWX
3XLIV WSYVGIW

8SXEP 6IZIRYIW

JINTIRHMXYVIW
-RWXVYGXMSR
TXYHIRX WYTTSVX WIVZMGIW
-RWXVYGXMSREP WXEJJ WYTTSVX WIVZMGIW
(MWXVMGX EHQMRMWXVEXMZI WYTTSVX WIVZMGIW
7GLSSP EHQMRMWXVEXMZI WYTTSVX WIVZMGIW
&EYWMRIWW WYTTSVX WIVZMGIW
4PERX STIVEXMSRW ERH QEMRXIRERGI
S8VERWTSVXEXMSR
*SSH WIVZMGI STIVEXMSRW
'SQQYRMX] WIVZMGIW
3XLIV MRWXVYGXMSREP WYTTSVX WIVZMGIW
&YMPHMRK VIRSZEXMSRW
3XLIV
(IFX WIVZMGI
4AVMRGMTEP
-RXIVIWX

8SXEP )\ TIRHMXYVIW

61ZIRYIW MR )\GIWW SJ
OIWW 8LER )\TIRHMXYVIW

'SRXMRYIH



7TXEXIQIRX SJ 6)VIRRHWXYYHWLERKIW MR *YRH &EPERGIW Q +SZIVRQIRXEP *YRHW Q 'SRXMRYIF

&SEVH SJ )HYGEXMSR SJ .IJJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

8SXEP 2SRQENS8SXEP
7TTIGMEP 'SRWXVYGXIMZRVRQIRXEFZIVRQIRXEP
+IRIVEP *YRBHZIRYI *YRH *YRH *YRHW *YRHW

3XLIV *MRERGMRK 7SYVGIW 9WIW

-WWYERGI SJ] WGLSSP FYMPHMRK VIZIRYI
FSRHW

AVIQMYQW SR FSRHW WSPH
S8VERWJIIVW XS 4VSTVMIXEV] *YRHW
S8VERWJIIVW JVSQ 4VSTVMIXEV] *YRHW
S8VERWIJIVW MR

S8VERWJIVW SYX

8SXEP 3XLIV *MRERGMRK
7SYVGIW 9WIW

2IX 'LERKI MR *YRH
&EPERGIW

*YRH &EPERGIW &IKMRRMRK SJ =1EV

*YRH &EPERGIW )RH SJ =IEV

'SRXMRYIH



7TXEXIQIRX SJ 6)VIRRHWXYYHWLERKIW MR *YRH &EPERGIW Q +SZIVRQIRXEP *YRHW Q 'SRXMRYIF

&SEVH SJ )HYGEXMSR SJ .IJJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

6I1GSRGMPMEXMSR SJ XLI 7XEXIQIRX SJ 61ZIRYIW )\TIRHMXYVIW ERH 'LERKIW MR *YRH &EPE
+SZIVRQIRXEP *YRHW XS XLI (MWXVMGX [MHI 7XEXIQIRX SJ %GXMZMXMIW
21X 'LERKI MR *YRH &EPERGIW B8SXEP +SZIVRQIRXEP *YRHW
%QSYRXW VITSVXIH JSV KSZIVRQIRXEP EGXMZMXMIW MR XLI WXEXIQIRX SJ EGXMZMXMIW E'
%HHMXMSRW XS GETMXEP EWWIXW GETMXEPMAIH SR HMWXVMGX [MHI WXEXIQIRX SJ RIX T
(MWTSWMXMSRW SJ GETMXEP EWWIXW EVI VIJPIGXIH SR XLI HMWXVMGX [MHI WXEXIQIRX
'ETMXEP EWWIX YWI MW NTIRWIH EW HITVIGMEXMSR SR XLI HMWXVMGX [MHI WXEXIQIRX S
&SRH TVMRGMTEP TE]JQIRXW EVI VIGSVHIH EW E VIHYGXMSR SJ E PMEFMPMX] SR XLI HMW,
TSWMXMSR
&SRHW MWWYIH EVI GETMXEPM”AIH SR XLI HMWXVMGX [MHI WXEXIQIRX SJ RIX TSWMXMSR
&SRH TVIQMYQW ERH HMWGSYRXW QYWX FI EQSVXM~AIH SZIV XLI VIQEMRMRK PMJI SJ XLI |
'ETMXEPMAIH WEZMRKW JVSQ FSRH VIJYRHMRKW QYWX FI EQSVXMA*IH SZIV XLI VIQEMRMRI
&SRH MRXIVIWX TE]JEFPI MW VIJPIGXIH SR XLI JYPP EGGVYEP FEWMW SR XLI HMWXVMGX [
%HHMXMSRW XS PSRK XIVQ PIEWIH EWWIXW EVI GETMXEPM”AIH SR XLI WXEXIQIRX SJ RIX T
O0SRK XIVQ WYFWGVMTXMSR EWWIXW EVI GETMXEPMA”IH SR XLI WXEXIQIRX SJ RIX TSWMXM
O0SRK XIVQ [SVOIVW GSQTIRWEXMSR PMEFMPMX] MRGVIEWIH SR XLI HMWXVMGX [MHI JMRE
O0SRK XIVQ ZEGEXMSR TE]JEFPI HIGVIEWIH SR XLI HMWXVMGX [MHI JMRERGMEP WXEXIQIRX

O0SRK XIVQ WMGO PIEZI TE]JEFPI HIGVIEWIH SR XLI HMWXVMGX [MHI JMRERGMEP WXEXIQIR

4IRWMSR INTIRWI VITVIWIRXW XLI GSWX SJ TVSZMHMRK PSRK XIVQ FIRIJMXW SR XLI HMWX
EGXMZMXMIW

'LERKIW MR HIJIVVIH SYXJPS[W VIPEXIH XS TIRWMSR TPERW EVI PSRK XIVQ MR REXYVI ER
[MHI WXEXIQIRX SJ EGXMZMXMIW

'LERKIW MR HIJIVVIH MRJPS[W VIPEXIH XS TIRWMSR TPERW EVI PSRK XIVQ MR REXYVI ERF}
WXEXIQIRX SJ EGXMZMXMIW

'"LERKIW MR HIJIVVIH SYXJPS[W VIPEXIH XS SXLIV TSWX VIXMVIQIRX IQTPS]II FIRIJMXW ER
[MHI WXEXIQIRX SJ EGXMZMXMIW

'LERKIW MR HIJIVVIH MRJPS[W VIPEXIH XS SXLIV TSWX VIXMVIQIRX IQTPS]II FIRIJMXW ERF
[MHI WXEXIQIRX SJ EGXMZMXMIW

JIWTIRWIW VIPEXIH XS SXLIV TSWX VIXMVIQIRX IQTPS]II FIRIJMXW VITVIWIRXW PSRK XIVQ I
XLI HMWXVMGX [MHI WXEXIQIRX SJ EGXMZMXMIW

'LERKI MR 21X 4SWMXMSR SJ +SZIVRQIRXEP %GXMZMXMIW
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7TXEXIQIRX SJ 2IX 4SWMXMSR Q 4VSTVMIXEV] *YRHW
&SEVH SJ )HYGEXMSR SJ .IJJIVWSR 'SYRX] /IRXYGO]

.YRI
JRXIVTVMWI *YRHW
8SXEP
2SRQENSV
7GLSSP *SYRXIVIVMWI
7IVZMGIW *YRHW 8SXEP
%W W IXW

'YVVIRX %WWIXW
'"EWL ERH GEWL IUYMZEPIRXW
%GGSYRXW VIGIMZEFPI
-RZIRXSVMIW
(YI' JVSQ SXLIV JYRHW

8SXEP 'YVVIRX %WWIXW

8SXEP OERH ERH 'ETMXEP %WWIXW RIX SJ EGGYQYPEXIH HITVIGMEXMSR

8SXEP %WWIXW

(1JIVVIH 3YXJPS[W SJ 6IWSYVGIW
(MJJIVIRGIW FIX[IIR EGXYEP ERH INTIGXIH INTIVMIRGI
'LERKIW MR EWWYQTXMSRW
2IX HMJJIVIRGIW FIX[IIR TVSNIGXIH ERH EGXYEP IEVRMRKW SR TPER MRZIWXQIRXW
'LERKI MR TVSTSVXMSREXI WLEVI
4IRWMSR ERH 34)& GSRXVMFYXMSRW EJXIV QIEWYVIQIRX HEXI

8SXEP (IJIVVIH 3YXJPS[W SJ 6IWSYVGIW

OMEFMPMXMIW

'YVVIRX OMEFMPMXMIW
%GGVYIH PMEFMPMXMIW
(YI XS SXLIV JYRHW

8SXEP 'YVVIRX OMEFMPMXMIW
2SRGYVVIRX OMEFMPMXMIW
9RIJYRHIH TIRWMSR PMEFMPMXMIW
9RIJYRHIH TSWX IQTPS]QIRX FIRIIMXW PMEFMPMXMIW

8SXEP 2SRGYVVIRX OMEFMPMXMIW
8SXEP OMEFMPMXMIW

(1JIVVIH -RIJPS[W SJ 6IWSYVGIW
(MJJIVIRGIW FIX[IIR EGXYEP ERH INTIGXIH NTIVMIRGI
'LERKIW MR EWWYQTXMSRW
'LERKI MR TVSTSVXMSREXI WLEVI

8SXEP (I1JIVVIH -RJPS[W SJ 6IWSYVGIW

21X ASWMXMSR
2IX MRZIWXQIRX MR GETMXEP EWWIXW
IRVIWXVMGXIH

8SXEP 21X 4SWMXMSR
711 2SXIW XS *MRERGMEP 7XEXIQIRXW




7TXEXIQIRX SJ 6)XTRRAMMEMR 'LERKIW MR 21X 4SWMXMSR Q 4VSTVMIXEV] *YRHW

&SEVH SJ )HYGEXMSR SJ .IJJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

JRXIVTVMWI *YRHW

7GLSSP *SSBBEXEP 2SRQENSV
7TIVZMGIW)RXIVTVMWI *YRBSXEP

BTIVEXMRK 6I1ZIRYIW
OYRGLVSSQ WEPIW
8YMXMSR ERH JIIW

8SXEP 3TIVEXMRK 6I1ZIRYIW

3TIVEXMRK J\TIRWIW
7EPEVMIW ERH TIVWSRRIP WIVZMGIW
YQTPS]II FIRIJMXW
AYVGLEWIH TVSJIWWMSREP WIVZMGIW
AYVGLEWIH TVSTIVX] ERH QEMRXIRERGI WIVZMGIW
3XLIV TYVGLEWIH WIVZMGIW
7YTTPMIW ERH QEXIVMEPW
4VSTIVX]
1IMWGIPPERISYW
(ITVIGMEXMSR

8SXEP 3TIVEXMRK )\TIRWIW

-RGSQI OSWW *VSQ 3TIVEXMSRW

2SR 3TIVEXMRK 6IZIRYIW )\TIRWIW
*IHIVEP KVERXW
7TXEX]I KVERXW
3XLIV WXEXI VIZIRYI
(SREXIH GSQQSHMXMIW
-RXIVIWX MRGSQI
3XLIV VIZIRYIW

8SXEP 2SR 3TIVEXMRK 6IZIRYIW

S8VERWJIIVW
S8VERWJIVW XS SXLIV JYRHW
S8VERWJIVW JVSQ SXLIV JYRHW

8SXEP 8VERWIJIVW

'LERKI MR 21X 4SWMXMSR

2IX ASWMXMSR &IKMRRMRK SJ =IEV

2IX 4SWMXMSR )RH SJ =IEV
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7TXEXIQIRX SJ '"EWL *PS[W Q 4VSTVMIXEV] *YRHW

&SEVH SJ )HYGEXMSR SJ .IJJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

JRXIVTVMWI *YRHW

7GLSSP *SSBBEXEP 2SRQENSV
7TIVZMGIW)RXIVTVMWI *YRGSXEPW

'"EWL *PS[W *VSQ 3TIVEXMRK %GXMZMXMIW
'"EWL VIGIMZIH JVSQ GYWXSQIVW

'"EWL TEMH XS WYTTPMIVW

'"EWL TEMH XS IQTPS]IIW

'"EWL TEMH JSV SXLIV NTIRWIW

21X '"EWL 4VSZMHIH F] 9WIH -R 3TIVEXMRK %GXMZMXMIW

'"EWL *PS[W *VSQ -RZIWXMRK %GXMZMXMIW
-RXIVIWX MRGSQI

2IX '"EWL 4VSZMHIH F] 9WIH -R -RZIWXMRK %GXMZMXMIW

'"EWL *PS[W *VSQ 'ETMXEP ERH 6IPEXIH *MRERGMRK %GXMZMXMIW
%HHMXMSRW XS GETMXEP EWWIXW
-RXIVIWX VIGIMZIH

21X '"EWL 4VSZMHIH F] 9WIH -R 'ETMXEP ERH 6IPEXIH *MRERGMRK
NGCXMZMXMIW

'"EWL *PS[W JVSQ 2SRGETMXEP *MRERGMRK %GXMZMXMIW
'"EWL VIGIMZIH JSV STIVEXMSREP KVERXW

21X '"EWL 4VSZMHIH F] 9WIH -R 2SRGETMXEP *MRERGMRK %GXMZMXMIW

-RGVIEWI (IGVIEWI MR 'EWL ERH 'EWL )UYMZEPIRXW

'"EWL ERH "EWL )UYMZEPIRXW &IKMRRMRK SJ =IEV

'"EWL ERH '"EWL )UYMZEPIRXW )RH SJ =IEV

'SRXMRYIH



7TXEXIQIRX SJ '"EWL *PS[W Q 4VSTVMIXEV] *YRHW Q 'SRXMRYIH

&SEVH SJ )HYGEXMSR SJ .IJJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

JRXIVTVMWI *YRHW

7GLSSP *SSBBEXEP 2SRQENSV
7TIVZMGIW)RXIVTVMWI *YRGSXEPW

6IGSRGMPMEXMSR SJ -RGSQI O0OSWW JVSQ 3TIVEXMSRW XS 2IX "EWL
4VSZMHIH F] 9WIH -R 3TIVEXMRK %GXMZMXMIW

-RGSQI PSWW JVSQ STIVEXMSRW

WHNYWXQIRXW XS VIGSRGMPI MRGSQI PSWW JVSQ STIVEXMSRW XS GEWL
TVSZMHIH F] YWIH MR STIVEXMRK EGXMZMXMIW

(ITVIGMEXMSR

(SREXIH GSQQSHMXMIW

SVERWJIIVW

"LERKI MR EGGSYRXW VIGIMZEFPI

"LERKI MR EQSYRXW HY!l JVSQ SXLIV JYRHW
‘"LERKI MR MRZIRXSVMIW

"LERKI MR HIJIVVIH SYXJPS[W

'"LERKI MR EQSYRXW HYIl XS SXLIV JYRHW
‘"LERKI MR EGGVYIH PMEFMPMXMIW

"LERKI MR HIJIVVIH MRJPS[W

"LERKI MR YRJYRHIH TSWX IQTPS]QIRX FIRIJMXW PMEFMPMXMIW
'"LERKI MR YRJYRHIH TIRWMSR PMEFMPMX]

21X '"EWL 4VSZMHIH F] 9WIH MR 3TIVEXMRK %GXMZMXMIW

7YQQEV] SJ 2SRGEWL *MRERGMRK %GXMZMX]
(SREXIH GSQQSHMXMIW JVSQ XLI 97 (ITX SJ %KVMGYPXYVI
(MWXVMGX JEGMPMXMIW WYTTSVX Q VIRX JSVKMZIR SR GEJIXIVMEW
(ITVIGMEXMSR

Y%HNYWXQIRXW MR "EWL *PS[W JVSQ 2SRGETMXEP *MRERGMRK %GXMZMX]
%GGSYRXW VIGIMZEFPI VIPEXIH XS KVERX VIZIRYIW

711 2SXIW XS *MRERGMEP 7XEXIQIRXW



7TXEXIQIRX SJ 21X %WWIXW

AJIIVWSR 'SYRX] 4YFPMG )HYGEXMSR *SYRHEXMSR E 1ENSV 'SQTSRIRX 9RMX SJ XLI &SEVH
SJC)HYGEXMSRcSJc.IJJIVWSRc'SYRX] c/IRXYGO]
.YRI

8SXEP
% WWIXW
'"EWL ERH GEWL IUYMZEPIRXW
-RZIWXQIRXW

8SXEP %WWIXW

21X %WWIXW
i MXLSYX HSRSV VIWXVMGXMSRW
i MXLSYX HSRSV VIWXVMGXMSRW FSEVH HIWMKREXIH
iMXL HSRSV VIWXVMGXMSRW

8SXEP 21X %WWIXW

7TXEXIQIRX SJ 6 I VIRRWWERHERKIW MR 21X %WWIXW
=IEV )RHIH .YRI

MXLSYX (SRSMXL (SRSV
BIWXVMGXMBRWMXYVMGXMSRSS XEP

BTIVEXMRK 6I1ZIRYIW
'SRXVMFYXMSRW
*YRHVEMWMRK RIX SJ IZIRX INTIRWIW SJ MR JMWGEP ]IEV
2IX MRZIWXQIRX MRGSQI
21X EWWIXW VIPIEWIH JVSQ VIWXVMGXMSR

8SXEP 3TIVEXMRK 6I1ZIRYIW

STIVEXMRK )\TIRWIW
4VSKVEQ WIVZMGIW
1EREKIQIRX ERH KIRIVEP

8SXEP 3TIVEXMRK )\TIRWIW

'LERKI MR 21X %WWIXW

21X %WWIXW &IKMRRMRK SJ =IEV

21X %WWIXW )RH SJ =IEV
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2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXI1%R7YQQEV] SJ TMKRMJIJMGERX %GGSYRXMRK 4SPMGMIW

6ITSVXMRKQRAMMSGEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO] XLI
YRHIV ERH KSZIVRIH F] XLI /IRXYGO] 7GLSSP OE[W ERH QEMRXEMRW E
OMRHIVKEVXIR XLVSYKL X[IPJXL KVEHI FYX EPWS MRGPYHIW TVIWGLSSP
(MWXVMGX MW E WGLSSP HMWXVMGX SJ XLI 'SQQSR[IEPXL SJ /IRXYGO] L
FSYRHEVMIW SJ .1JJIVWSR 'SYRX] IN\GPYHMRK XLI '"MX] SJ %RGLSVEKI

8LI EGGSQTER]MRK JMRERGMEP WXEXIQIRXW MRGPYHI EPP JYRHW ERH

AJIIVWSR 'SYRX] 7GLSSP &SEVH *MRERGI 'SVTSVEXMSR XLI V'SVTSVEXI
'SVTSVEXMSR 8LI 'SVTSVEXMSR MW E FPIRHIH GSQTSRIRX YRMX ERH [EW
EGUYMWMXMSR ERH JMRERGMRK SJ ER] GETMXEP TVSNIGX [LMGL QE] FI'Y
'SVTSVEXMSR EVI MRGPYHIH MR XLI JMRERGMEP WXEXIQIRXW EW E GETMX

8LI (MWXVMGX MW RSX MRGPYHEFPI EW E GSQTSRIRX YRMX [MXLMR ERSX
IPIGXIH F] XLI TYFPMG ERH LEZI HIGMWMSR QEOMRK EYXLSVMX] XLI TS|
VIWTSRWMFMPMX] XS HIZIPST TSPMGMIW [LMGL QE] MRJPYIRGI STIVEXMS
QEXXIVW

%GGSYRXMRK QRERBEREHRGMEP WXEXIQIRXW SJ XLI (MWXVMGX LEZI FIIR
EGGSYRXMRK TVMRGMTPIW KIRIVEPP] EGGITXIH MR XLI 9 7 V+%%4W E)
+SZIVRQIRXEP %GGSYRXMRK 7XERHEVHW &SEVH V+%7&W MW XLI EGG
IWXEFPMWLMRK KSZIVRQIRXEP EGGSYRXMRK ERH JMRERGMEP VITSVXMRK

(MWXVMGX [MHI ERH *YRH *MRE&IR G(MEPX V XIEXI QVURIXWMRERGMEP WXEXIQIRX
2IX ASWMXMSR ERH XLI 7XEXIQIRX SJ %GXMZMXMIW HMWTPE] MRJSVQEX|
[LSPI 8LIWI WXEXIQIRXW VITSVX MRIJSVQEXMSR SR EPP XLI EGXMZMXMIW
MRXIV JYRH EGXMZMX] LEW FIIR VIQSZIH JVSQ XLIWI WXEXIQIRXW +SZIVR
WYTTSVXIH F] XE\ VIZIRYIW EVI VITSVXIH WITEVEXIP] JVSQ FYWMRIWW X]
SR JIIW ERH GLEVKIW JSV WYTTSVX

8LI 7TXEXIQIRX SJ GXMZMXMIW HIQSRWXVEXIW XLI HIKVII XS [LMGL XLI HN
WIKQIRX EVI SJIJWIX F] TVSKVEQ VIZIRYIW (MVIGX INTIRWIW EVI XLSWI XL
WTIGMIJMG JYRGXMSR SV WIKQIRX 4VSKVEQ VIZIRYIW MRGPYHI GLEVKI\
YWI SV HMVIGXP] FIRIIMX JVSQ KSSHW WIVZMGIW SV TVMZMPIKIW TVSZI

KVERXW ERH GSRXVMFYXMSRW XLEX EVI VIWXVMGXIH XS QIIXMRK XLI
TEVXMGYPEV JYRGXMSR SV TVSKVEQ B8E\MW ERH SXLIV MXIQW RSX TVSTI
EVI VITSVXIH MRWXIEH EW KIRIVEP VIZIRYIW 8LI (MWXVMGX EPPSGEXIW
XLI TVSKVEQ IN\TIRWI VITSVXIH JSV MRHMZMHYEP JYRGXMSRW ERH EGXM:
NGCGXMZMXMIW

7TITEVEXI JMRERGMEP WXEXIQIRXW EVI TVSZMHIH JSV KSZIVRQIRXEP JYI
JYRHW 1ZIR XLSYKL JMHYGMEV] JYRHW EVI IN\GPYHIH JVSQ XLI (MWXVM
MRHMZMHYEP KSZIVRQIRXEP ERH TVSTVMIXEV] JYRHW EVI VITSVXIH EW \
WXEXIQIRXW



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXlI %R7YQQEV] SJ TMKRMIMGERR%GGM®™MEBYRXMRK 4SPMGMIW

IIEWYVIQIRX *SGYW ERH &EWQBWISMWECGCBERXMRK IJIMRERGMEP WXEXIQIRX'
XLl IGSRSQMG VIWSYVGIW QIEWYVIQIRX JSGYW ERH XLI EGGVYEP FEWMW
JYRH JMRERGMEP WXEXIQIRXW 6I1ZIRYIW EVI VIGSVHIH [LIR IEVRIH ERH
PMEFMPMX] MW MRGYVVIH VIKEVHPIWW SJ XLI XMQMRK SJ VIPEXIH GEW
VIZIRYIW MR XLI JIEV JSV [LMGL XLI] EVI PIZMIH +VERXW ERH WMQMPEYV
WSSR EW EPP IPMKMFMPMX] VIUYMVIQIRXW MQTSWIH F] XLI TVSZMHIV LEZ

+SZIVRQIRXEP JYRH JMRERGMEP WXEXIQIRXW EVI VITSVXIH YWMRK XLI GY
JSGYW ERH XLI QSHMJMIH EGGVYEP FEWMW SJ EGGSYRXMRK )EGL JYRH WM
FEPERGMRK WIX SJ EGGSYRXW 6IZIRYIW EVI VIGSKRM”AIH EW WSSR EW XL
61ZIRYIW EVI GSRWMHIVIH XS FI EZEMPEFPI [LIR XLI] EVI GSPPIGXMFPI H
IRSYKL XLIVIEJXIV XS TE] PMEFMPMXMIW SJ XLI GYVVIRX TIVMSH *SV

VIZIRYIW XS FI EZEMPEFPI MJ XLI] EVI GSPPIGXIH [MXLMR HE]W SJ X
J\NTIRHMXYVIW KIRIVEPP] EVI VIGSVHIH [LIR E PMEFMPMX] MW MRGYVVIH |
HIFX WIVZMGI INTIRHMXYVIW EW [IPP EW INTIRHMXYVIW VIPEXIH XS TIRWM
GSQTIRWEXIH EFWIRGIW ERH [SVOIVWT GSQTIRWEXMSR GPEMQW EVI VIGS

6IZIRYIW WYWGITXMFPI XS EGGVYEP EVI TVSTIVX] XE\IW MRXIVIWX V|
BGGYTEXMSREP XE\ VIZIRYIW EVI RSX WYWGITXMFPI XS EGGVYEP FIGEYV
YRXMP VIGIMZIH MR GEWL

*YRHW EVI GPEWWMIMIH MRXS XLVII GEXIKSVMIW KSZIVRQIRXEP TVSTVN
XLI JSPPS[MRK QENSV KSZIVRQIRXEP JYRHW

8LI +IRIVEP WWHKLI (MWXVMGXTW TVMQEV] STIVEXMRK JYRH [LMGL EGGES
KIRIVEP KSZIVRQIRX RSX VIUYMVIH XS FI EGGSYRXIH JSV MR ERSXLIV JY
SJ XLI +IRIVEP *YRH VIZIRYIW [LMPI XLI 7YTTSVX )HYGHWMIRSOKGEHPIRGI
EGGSYRXW JSV¥ +IRIVEP *YRH VIZIRYIW 7))/ MW E TVSKVEQ XLEX FIKER |
XLl /IRXYGO] )HYGEXMSR 61JSVQ %GX V/)6%W ERH MW XLI FEWMG 7XI
3XLIV 7XEXI 6IEVRYIWSJ +IRIVEP *YRH VIZIRYIW ERH EVI TVMRGMTEPP] LI
IQTPS]IIW ERH XIEGLIVWT TIRWMSR QEXGL TEMH F] XLI 7XEXI SR XLI (MW
SR TEKI 23R %

8LI 7TIGMEP G6IZIRMIWYERMWTIGMEP VIZIRY|l JYRH [LMGL EGGSYRXW JSV |
IHYGEXMSR VIPEXIH TVSKVEQW MR EGGSVHERGI [MXL VIWXVMGXMSRW
TVMQEVMP] XLI 9RMXIH 7XEXIW +SZIVRQIRX ERH WXEX|I ERH PSGEP KSZI
KVERXW [LMGL GEVV] KVERXSV VIWXVMGXMSRW VIPEXIH XS NTIRHMXYVIV

8LI 'SRWXVYGXEGRBSYRXW JSV JYRHW JVSQ XLVII WSYVGIW *MVWX JYRH
MWWYIW EVI YWIH JSV ZEVMSYW GSRWXVYGXMSR TVSNIGXW EX IHYGEXI
WEPI SJ TVSTIVXMIW ERH IUYMTQIRX S[RIH F] XLI (MWXVMGX EVI XS FI Y
JSV JYXYVI GSRWXVYGXMSR TVSNIGXW OEWX ER] J¥YRUWRMAMRIFRRWRK MR
EX XLI IRH SJ XLI JIEV EVI IWGVS[IH XS TE] JSV GEXIKSVMGEP TVMSVMX
4PER HMWGYWWIHXRL{TEKI MR



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXlI %R7YQQEV] SJ TMKRMIMGERR%GGM®™MEBYRXMRK 4SPMGMIW

AVSTVMIXEVHMWWXMWRKYMWL STIVEXMRK VIZIRYIW ERH INTIRWIW JVSQ RSF
VIZIRYIW ERH INTIRWIW KIRIVEPP] VIWYPX JVSQ TVSZMHMRK WIVZMGIW S
GSRRIGXMSR [MXL E TVSTVMIXEV] JYRHTW TVMRGMTEP SRKSMRK STIVE
GSWX SJ WEPIW ERH WIVZMGIW EHQMRMWXVEXMZI INTIRWIW ERH HITV|
ERH INTIRWIW RSX QIIXMRK XLMW HIJMRMXMSR EVI VITSVXIH EW RSR STI
(MWXVMGX VITSVXW EW E QENSV TVSTVMIXEV] JYRH XLI 7GLSSP ERH '€
*SSH 7IVZMGIWW 4VSKVEQ [LMGL TVSZMHIW GIVXEMR JSSH TVITEVEXMS
FVIEOJEWX ERH PYRGL EX WGLSSPW XLVSYKLSYX .1JJIVWSR '"SYRX]

'SQTSRIRX Q&IMX.1JIJIVWSR 'SYRX] 4YFPMG )HYGEXMSR *SYRHEXMSR V.'4)
GLEVMX] [LSWI TVIHSQMREXI QMWWMSR MW XS WYTTSVX .IJJIVWSR "SYRX
WXEJJ -X QEMRXEMRW WITEVEXI EGGSYRXMRK VIGSVHW [MXL JYPP JMREF
&SEVH %W XLI SRP] GSQTSRIRX YRMX MX UYEPMJMIW EW QENSV ERH MW
SJ QENSV GSQTSRIRX YRMXW .'4)* QEMRXEMRW MXW JMRERGMEP VIGSV}
VIGSVHW LEZI FIIR EYHMXIH WITEVEXIP] ERH E GST] SJ XLIMV JMRERGNWN
AJIIVWSR 'SYRX] 4YFPMG )HYGEXMSR *SYRHEXMSR ER,SSWI )HYGEXMS
OSYMWZMPPI /=

S4)* VITSVXW RIX EWWIXW ERH VIZIRYIW INTIRWIW KEMRW ERH PSWWIW
SJ HSRSV MQTSWIH VIWXVMGXMSRW %GGSVHMRKP] RIX EWWIXW SJ ."4)* |

i MXLSYX HSRSV @IWSMMWSRMSR IN\TIRHEFPI JYRHW EZEMPEFPI JSV WYTTSVX

MXL HSRSV VIWXYINMGEWBRXW WYFNIGX XS HSRSV MQTSWIH WXMTYPEXMS

XLSWI XLEX QE] SV [MPP FI QIX IMXLIV F] EGXMSRW SJ .'4)* ERH SV XLI T
TIVQERIRX IRHS[QIRX JYRHW

'4)* QEMRXEMRW GEWL MR E FERO EGGSYRX MRWYVIH F] XLI *IHIVEP (
V*(-'W ;LIR FEPERGIW I\GIIHIH *(-" PMQMXW I\GIWW EQSYRXW INTSWIH X
I9RMXIH 7XEXIW 8VIEWYV] VITYVGLEWI EKVIIQIRXW -RZIWXQIRXW VIQEM|
MRXIVIWX VEXI VMWO ERH GSRGIRXVEXMSR SJ GVIHMX VMWO EW SYXPI
QIEWYVIH ERH VITSVXIH EX JEMV ZEPYl EGGSVHMRK XS XLI LMIVEVGL] I\TF

*EMV EPYI 1IEWYVIQIRXW 9WMRK

5YSXIH 4VMGIW MR
WGMXZI 1IEVIMKR/MIMG E RM KXMIW G E
JSV -HIRXMGEHPNIVZEFPIORSFWIVZE
-RZIWXQIRXW F] *EMV EPYIcOIZIP.YRI WWIXW Q OHERTH XW Q OIZRFY¥XW Q (

'SVTSVEXI &SRHW

B8VIEWYV] 2SXIW

I1YXYEP JYRHW Q JM\IH MRGSQI
JUYMXMIW

I1YXYEP JYRHW Q IUYMX]
J\GLERKI 8VEHIH *YRHW

8SXEP




2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXlI %R7YQQEV] SJ TMKRMIMGERR%GGM®™MEBYRXMRK 4SPMGMIW

'"EWL ERH "EWL )UYBMZZIEAMMRXWMGX GSRWMHIVW HIQERH HITSWMXW QSRI]
MRZIWXQIRXW [MXL ER SVMKMREP QEXYVMX] SJ HE]W SV PIWW XS FI GE

-RZIRXSMREIWRXSVMIW EVI ZEPYIH EX XLI PS[IV SJ GSWX YWMRK XLI JMV'
+IRIVEPP] XLI SRP] MRZIRXSV] MXIQW QEVOIH XS QEVOIX EVI HMIWIP KE
SFWSPIXI [MXL RS GYVVIRX QEVOIX ZEPYIl 8LI *SSH 7I1VZMGI *YRHTW MRZI
ZEPYIH EX GSWX ERH 9 7 +SZIVRQIRX GSQQSHMXMIW TLS®W I ZEPYI MW HIX

-R XLI KSZIVRQIRXEP JYRHW FEPERGI WLIIX VITSVXIH MRZIRXSVMIW MR X
JYRH FEPERGI VIWIVZI]I [LMGL MRHMGEXIW XLEX XLI] HS RSX GSRWXMXY XI
XLSYKL XLI] EVI E GSQTSRIRX SJ XSXEP EWWIXW

'ETMXEP @WWMXWP EWWIRBRMNMRGFMRHMR KRWE WL BW\GWRYW W G VIVETVX MHS R

MRIJSVQEXMSR XIGLRIPBIK] EWWMEK@QIRX WGLSSP IUYMTQIRX ERBRIHISSH WI
EVI VITSVXIH MR XLI ETTPMGEFPI KSZIVRQIRXEP SV FYWMRIWW X]TI EG.
TXEXIQIRX SJ 21X 4SWMXMSR ERH MR XLI 7XEXIQIRX SJ 21X 4SWMXMSR
QEMRXEMRW E VIGSVH SJ MXW GETMXEP EWWIXW ERH XLSWI [MXL E GS
GSQTYXIVW VIKEVHPIWW SJ GSWX EVI GETMXEPMAIH %HHMXMSRW XS
HITVIGMEXIH YWMRK XLI WXVEMKLX PMRI QIXLSH 'ETMXEP EWWIXW EVI HI
HIXIVQMRIH F] XLI /IRXYGO] (ITEVXQIRX SJ )HYGEXMSR EW JSPPS[W

YWXMQEXIH PMJI
JIIEVW

OERH MQTVSZIQIRXW
&YMPHMRKW

&YMPHMRK MQTVSZIQIRXW
'"EVTIX XMPI

8IGLRSPSK] IUYMTQIRX
7TGLSSP FYWIW

3XLIV ZILMGPIW

6SPPMRK WXSGO

*SSH WIVZMGI IUYMTQIRX
*YYRMXYVI ERH JM\XYVIW
%YHMS ZMWYEP IUYMTQIRX
3XLIV KIRIVEP IUYMTQIRX
IYWMGEP MRWXVYQIRXW

8LI WEQI EWWIX GPEWWMJIJMGEXMSRW QE] FI PIEWIH SZIV E TIVMSH I\GIIH
[LMGL [SYPH URIEERMW EW WYFWGVMTXMSR EWWIXW 8LIWI EWWIXW EVI EQ.
SJ XLI PWBEWW W G VMK XIMGIREXLIV XLER MR EGGSVHERGI [MXL XLI HITVIGMEFF

IWXMQEXUWTVITEVEXMSR SJ JMRERGMEP WXEXIQIRXW MR GSRJSVQMX] [I
TVMRGMTPIW VIUYMVIW QEREKIQIRX XS QEOI IWXMQEXIW ERH EWWYQTXI
EWWIXW ERH PMEFMPMXMIW ERH HMWGPSWYVI SJ GSRXMRKIRX EWWIXV
WXEXIQIRXW ERH XLI VITSVXIH EQSYRXW SJ VIZIRYIW ERH INTIRWIW HYV
VIWYPXW GSYPH HMJJIV JVSQ XLSWI IWXMQEXIW
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2SXlI %R7YQQEV] SJ TMKRMIMGERR%GGM®™MEBYRXMRK 4SPMGMIW

*YRH &EFFREERRGH FEPERGI MW WITEVEXIH MRXS JMZI GEXIKSVMIW EW JSPPS

"EXIKSV] (ITIIMRMXMSR (MWXVMGX 4YVTSWI

2SRWTIRHEFPUIVQERIRXP] RSRWTIRHEFPI F] HI 4VITEMH INTIRWIW ERH MRZIRXSV] SR LERH
WYGL EW ER IRHS[QIRX SV MXI(
YWIH JSV ERSXLIV TYVTSWI WY
TVITE] JYXYVI NTIRWIW SV EPVI

6IWXVMGXIH OIKEPP] VIWXVMGXIH YRHIV JIHIVEPVERXWXERKHWEF SRIRAVSGIIHW ERH JYRHW K
EYXLSVMX] SV KVERXSV GSRXVEGK WTIGMIMG WXEXI| PE[W

'SQQMXXIH 'SQQMXQIRXW TEWWIH F] XLI IPIG 6IUYMVIH VIWIVZIW XS QIIX TE]JVSPP ERH EG(
6IWSPYXMSR ERH GER RSX FI YV TE]JEFPI GEWL JPS[ VIUYMVIQIRXW
TYVTSWI YRPIWW QSHMJMIH SV

YWWMKRIH 7TTIRHEFPI JYRH FEPERGI EQSYRXWREBWQRIVWMW IHYNIGLEWI SVHIVW FYHKIXIH ET
QEREKIQIRX TVMSVMX] MRGPYHMRBSMWMVWEPIMSGEXIH EWWMKRIH XS E TYVGLEW
IRGYQFVERGIW JIIX WTIRX ERH SXLIV WTIGMJMG TYVTSWIW

RIMXLIV GSRWMHIVIH VIWXVMGXIH SV GSQC

I9REWWMKRIH *YRHW EZEMPEFPI JSV JYXYVI STIVERMWRBZEMPEFPI JSV JYXYVI STIVEXMSRW

7TTIGMEP'SRWXVYGXBMSRQENSY 4YVTSWI
'EXIKSV] (MWXVMGX 4YVTSW+IRIVEP *YRBIZIRYI *YRH *YRHW 8SXEP

2SRWTIRHBNPTEMH INTIRWIW ERH
MRZIRXSV] SR LERH

6IWXVMGXHVERX SV HSRSV HMVIGXIH
JYRHW

9RWTIRX FSRH TVSGIIHW ERH
YREPPSGEXIH TVSNIGX
VIWMHYEPW

*YRHW KSZIVRIH F] WTIGMJIMG
WXEXI| PE[W

"SQQAMXXIHEWL JPS[W TVSXIGXMSR

WWWMKRIHRGYQFIVIH TYVGLEWI
SVHIVW FYHKIXIH
ETTVSZIH QSRI]
EPPSGEXIH EWWMKRIH XS E
TYVGLEWI FYX RSX ]IX
WTIRX

IREWWMKRMRHW EZEMPEFPI JSV JYXYVI
STIVEXMSRW
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2SXlI %R7YQQEV] SJ TMKRMIMGERXR®BEHMBYRXMRK 4SPMGMIW

I9REWWMKRIH JYRH FEPERGI MW KIRIVEPP] SRP] VITSVXIH MR XLI +IRIVEP
KSZIVRQIRXEP JYRH SXLIV XLER XLI +IRIVEP *YRH I\GIIHIH EQSYRXW XLE
EWWMKRIH XS XLSWI TYVTSWIW MX QE] FI RIGIWWEV] XS VITSVX E RIKEX
JYRH

-X MW XLI (MWXVMGXTW TVEGXMGI XS PMUYMHEXI JYRHW [LIR GSRHMXMS
PIKEP GSRXVEGXYEP (MWXVMGX SV QEREKIVMEP SFPMKEXMSRW YWMRE
JYRHW EWWMKRIH JYRHW XLIR YREWWMKRIH JYRHW

JRGYQFVERGIW EVI RSX PMEFMPMXMIW ERH XLIVIJSVI EVI RSX VIGSVHIH
SV WIVZMGI )RGYQFVERGIW VIQEMRMRK STIR EX XLI IRH SJ XLI JMWGEP ]
XLl JSPPS[MRK JMWGEP JIEV )RGYQFVERGIW EVI GSRWMHIVIH E QEREKIVI
+IRIVEP *YRH FEPERGI WLIIX &SEVH TSPMG] KVERXW XLMW EYXLSYV
TYTIVMRXIRHIRXTW HIWMKRII 8LI 7YTIVMRXIRHIRX LEW KVERXIH JYRH FE
(MVIGXSV SJ 4YVGLEWMRK

TXEXYXSVMP] XLI /IRXYGO] (ITEVXQIRX SJ )HYGEXMSR QE] EWWYQI JMREI
[LSWI JYRH FEPERGI HVSTW FIPS] SJ XLI XSXEP INTIRHMXYVIW SJ GIVX
EFSZI XLMW PIZIP XLI] VIGSQQIRH VIWIVZMRK EX PIEWX SLI IPIGXI!
JHYGEXMSR GSQQMXXIH JYRHW XS IRWYVI JYRH FEPERGI VIQEMRW EFSZI
FITR TVSTIVP] GSQQMXXIH ERH RSX FYHKIXIH JSV JYXYVI JIEVWT INTIRHMX
XLl GSQQMXXIH JYRHW [SYPH FI YWIH MJ XLI (MWXVMGX JIPP FIPS[ XLI J

4VSTIVX] 8E\ 61QHUR/BIWYV X] XENIW EVI PIZMIH IEGL 2SZIQFIV SR XLI EWWIWW
TVMSV .ERYEV] JSV EPP VIEP ERH TIVWSREP TVSTIVX] MR .IJJIVWSR 'SY
YTSR VIGIMTX F] XLI XE\TE]IV LS[IZIV XLI EGXYEP HYl HEXI MW FEWIH S|
XLl XE\ FMPP QEMPMRK

B3R &ILEPJ 4EJ@QBRIXVQQSRI[IEPXL SJ /IRXYGO] TE]W GIVXEMR I\TIRWIW SR F
XLl JMRERGMEP WXEXIQIRXW XLIWI TE]JQIRXW EVI VIGSVHIH EW ER I\TIR
NTIRWIW MRGPYHI XLI JSPPS[MRK

,JIJEPXL MRWYVERGI

/867 IQTPS]IV QEXGL

,6% HIRXEP ZMWMSR ERH PMJI MRWYVERGI
7XEXI EHQMRMWXVEXMSR JII
6IMQFYVWIQIRX JVSQ JIHIVEP TVSKVEQW
7XEXlI JEGMPMX] GSRWXVYGXMSR WYTTSVX
8IGLRSPSK] WIWXIQW
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2SXlI %R7YQQEV] SJ TMKRMIMGERR%GGM®™MEBYRXMRK 4SPMGMIW

&YHKIXEV] 4VRRAMITYIWMRXIRHIRX QYWX WYFQMX XLI TVSTSWIH FYHKIX
WGLSSP FEWIH EGXMZMX] JYRHW XS QIQFIVW SJ XLI &SEVH IEGL ]JIEV 8L
ERH [LIVI WS HIWMVIH EQIRH XLI TVSTSWIH FYHKIX ERH [MPP EHSTX E J
IEGL JMWGEP JIEV %R] EHNYWXQIRXW XS XLI EHSTXIH FYHKIX QYWX FI ET

&YHKIX MRIJSVQEXMSR MW TVIWIRXIH JSV XLI +IRIVEP *YRH ERH SXLIV JY
LMW FYHKIXEV] HEXE MW TVITEVIH SR XLI QSHMJMIH EGGVYEP FEWMMW
KIRIVEPP] EGGITXIH EGGSYRXMRK TVMRGMTPIW &YHKIXEV] VIZIRYIW VITV
ER] EHNYWXQIRXW EYXLSVM*IH F] XLI &SEVH HYVMRK XLI JMWGEP ]IEV
SVMKMREP ETTVSTVMEXMSRW EHNYWXIH JSV FYHKIX XVERWJIVW ERH EHH
JMWGEP JIEV %PXLSYKL FYHKIXW EVI TVITEVIH SR E PMRI MXIQ FEWMW
INTIRHMXYVIW QE] PIKEPP] INGIIH FYHKIX MR XLIWI EVIEW FYX QE] RSX I\G
%GXMZMX] *YRHW ERH 7XYHIRX %GXMZMX] *YRHW HS RSX LEZI PIKEPF
MRJSVQEXMSR MW RSX TVIWIRXIH JSV XLIWI JYRHW

-RXIVIJYRH 6IGIMZEFPIWQERGIL 4EYfERPWW E WITEVEXI JMWGEP ERH EGGSYI
MRXIVJYRH XVERWEGXMSRW EVI VIGSVHIH MR IEGL JYRH EJJIGXIH F] E
TE]JEFPIW JSV XLI (MWXVMGX EVMWI KIRIVEPP] JVSQ X[S X]TIW SJ XVERWE
MRXS XLI +IRIVEP *YRH XLYW E TE]JEFPI ERH VIGIMZEFPI EVI IWXEFPMWL
TE]QIRXW EVI JVSQ XLI +IRIVEP *YRH GLIGOMRK EGGSYRX [LMGL QE] RS
INTIRHMXYVI XLYW E TE]JEFPI JVSQ XLI JYRH LEZMRK XLI PIKEP PMEFMPM X
MRXIVJYRH VIGIMZEFPIW ERH PMEFMPMXMIW EVI VIWSPZIH QSRXLP] ERH
[MXLMR E ]JIEV %PP MRXIVJYRH VIGIMZEFPIW ERH TE]JEFPIW LEZI FIIR
TXEXIQIRX SJ 2IX 4SWMXMSR

(YTIVS@XLIV (YI XSSXLIV
*YRHW 6ITSVXIMRMHRVC6ITSVXIH MR
+IRIVEP *YRH +IRIVEP *YRH

7TTIGMEP 61ZIRYI *YRH
'SRWXVYGXMSR *YRH

2SRQENSV +SZIVRQIRXEP *YRHW
*SSH 71VZMGI *YRH

2SRQENSV )RXIVTVMWI *YRHW




2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXlI %R7YQQEV] SJ TMKRMIMGERR%GGM®™MEBYRXMRK 4SPMGMIW

BVERWJIVW XS 3RRIRXLYSRHKW IEGL JYRH MW MXW S[R HMWXMRGX VITSVXWM
LEZlI GEYWI XS QEOI XVERWJIVW XS SXLIV JYRHW 8LI QSWX GSQQSR VIEW
EVI JSV HIFX WIVZMGI TE]QIRXW ERH KVERX QEXGLMRK JYRHW (IFX WIVZ
'ETMXEP 3YXRE|MYRBRKY RSV 'SRWXVYGXMSR *YRH FYX XLI NTIRHMXYVIW
(IFX 7IVZMGI *YRH [MXL XVERWJIVW VIGSVHIH XS OIIT XLl JYRHW MR FEP
KVERXW [LMGL VIUYMVI ER EQSYRX SJ QEXGLMRK JYRHW O9WYEPP] XLI +I
F] XVERWJIVW XS XLI 7TIGMEP 61ZIRY! *YRH 8Ll JSPPS[MRK MW E WGLIHYF
JIEV

S8VERWIJIVW 8VERWIIVW XS
SXLIV JYRH®XLIV JYRHW

+IRIVEP *YRH *SSH 7IVZMGI JEGMPMXMIW VIRX JSVKMZIR KVERX
GSRWXVYGXMSR JYRHMRK
7TIGMEP 61ZIRY| *YRH +VERX QEXGLMRK JYRHW ERH EGGSYRXMRK GLERKI
(IFX WIVZMGI TE]JQIRXW ERH IWGVS[IH JYRHW YWIH
'SRWXVYGXMSR *YRH GSRWXVYGXMSR
2SRQENSV +SZIVRQIRXEP (IFX WIVZMGI TE]JQIRXW ERH IWGVS[IH JYRHW YWIH
*YRHW GSRWXVYGXMSR
*SSH 7IVZMGIW *YRH *EGMPMXMIW VIRX JSVKMZIR F] +IRIVEP *YRH

41RWMEBBW XLI TYVTSWIW SJ QIEWYVMRK XLI RIX TIRWMSR PMEFMPMX] H
HIJIVVIH MRJPS[W SJ VIWSYVGIW VIPEXIH XS TIRWMSRW TIRWMSR I\TIRW
TSWMXMSR SJ XLI /IRXYGO] 8IEGLIVW 6IXMVIQIRX 7]WXIQ ERH XLI "'SYRX] )
EHHMXMSRW XS HIHYGXMSRW JVSQ XLIWI TIRWMSRWT JMHYGMEV] RIX TSV
FEWMW EW XLI] EVI VITSVXIH F] XLSWI TIRWMSRW 8LI TIRWMSRW JMRERC(
EGGVYEP FEWMW SJ EGGSYRXMRK 4PER QIQFIV GSRXVMFYXMSRW EVI \
GSRXVMFYXMSRW EVI HYI )QTPS]IV GSRXVMFYXMSRW EVI VIGSKRM”IH [LI
JSVOQEP GSQQMXQIRX XS TVSZMHI GSRXVMFYXMSRW *SV XLMW TYVTSWI

IQTPS]II GSRXVMFYXMSRW EVI VIGSKRM”IH [LIR HYlI ERH TEJEFPI MR EGC
-RZIWXQIRXW EVI VITSVXIH EX JEMV ZEPYI

ASWXIQTPS]QIRX &IRIIMXW 3XLIV XLER*IVRWWIRBW IW3IJJE&WMEWYVMRK XLI |
PMEFMPMX] HIJIVVIH SYXJPS[W SJ VIWSYVGIW ERH HIJIVVIH MRJPS[W ¢
INTIRWI MRJSVQEXMSR EFSYX XLI JMHYGMEV] RIX TSWMXMSR SJ XLI /IRX"
XLI "SYRX] )QTPS]IIW 6IXMVIQIRX 7]WXIQ ERH EHHMXMSRW XS HIHYGXMS
TSWMXMSR LEZI FIIR HIXIVQMRIH SR XLI WEQI FEWMW EW XLI] EVI VITSV
TPERW JMRERGMEP WXEXIQIRXW EVI TVITEVIH YWMRK XLI EGGVYEP
GSRXVMFYXMSRW EVI VIGSKRMAIH MR XLI TIVMSH MR [LMGL XLI GSRXVMF
EVI VIGSKRM”IH [LIR HYl ERH XLI IQTPS]IV LEW QEHI E JSVQEP GSQQMXQ
*SV XLMW TYVTSWI XLI TPERW VIGSKRMA”I FIRIJMX TE]JQIRXW [LIR HYI ERF
FIRIIMX XIVQW -RZIWXQIRXW EVI VITSVXIH EX JEMV ZEPYI I\GITX JSV
TEVXMGMTEXMRK MRXIVIWX IEVRMRK MRZIWXQIRX GSRXVEGXW XLEX LEZI
JIIEV SV PIWW [LMGL EVI VITSVXIH EX GSWX



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
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2SXl &R'EWL 'EWL J)UYMZEPIRXW ERH -RZIWXQIRXW

8LI (MWXVMGX W HITSWMXW EVI QEMRXEMRIH MR JMZI HIWMKREXIH JMR
JMRERGMEP MRWXMXYXMSRW EVI IRXMVIP] MRWYVIH F] XLI *(-' SV F] GSP
XLl (MWXVMGXTW REQI EW MW VIUYMVIH F] XLI (MWXVMGXTW MRZIWXQIR
WTIGMIJMGEPP] QIRXMSRIH MR XLMW TSPMG] (YVMRK XLI JIEV XLI (MWX
IRMXIH 7XEXIW +SZIVRQIRX SFPMKEXMSRW SV FERO GIVXMIJMGEXIW SJ HI
WIGYVMXMIW 8LIWI MRZIWXQIRXW EVI IMXLIV MRWYVIH SV WIGYVMXMI
MRWXMXYXMSRTW XVYWX HITEVXQIRX MR XLI (MWXVMGX W REQI

-R GSQTPMERGI [MXL /IRXYGO] 7XEXYXIW XLI (MWXVMGXTW MRZIWXQIRX
MRZIWXQIRX SFNIGXMZIW MR SVHIV SJ TVMSVMX] EVI XLI JSPPS[MRK

E OIKEPMX]

F 7EJIX] SJI TVMRGMTEP

G OMUYMHMX] XS IREFPI XLI (MWXVMGX XS QIIX EPP STIVEXMRK VIUYMYV
H 6IXYVR SR -RZIWXQIRX

8LI GSQTPIXlI MRZIWXQIRX TSPMG]ILXXTMWSPRIENEREPE EXK 'L HTXIV EWT\

-RZIWXQIRXW GSRWMWX SJ GIVXMIJMGEXIW SJ HITSWMX ERH 9 7 +SZIVRQ
HITSWMX EVI LIPH F] ZEVMSYW WGLSSPWT EGXMZMX] JYRHW MR XLI 2SI
JMRERGMEP MRWXMXYXMSRW PSGEXIH MR .1JJIVWSR 'SYRX] [/IRXYGO]

QEXYVMX] HEXIW KVIEXIV XLER RMRIX] HE]W 7YGL MRZIWXQIRXW EVI WX
MRZIWXQIRXW EVI GSZIVIH F] HITSWMXSV MRWYVERGI SV F] GSPPEXIVEP
(MWXVMGXTW REQI 8LI 97 +SZIVRQIRX 7IGYVMXMIW EPWS LEZI QEXYVM)
ZEPY! LEW FIIR EHNYWXIH XS JEMV ZERBY [MWWVMGX REH XLI JSPPS[MRK MR

y IMKLXIH
%ZIVEKI
*YRH 8]TI -RZIWXQIRX 8]TI *EMV :EPYLSSH] W 6EXMRKVMX] MR =IEVW

+SZIVRQIRXEP *IHIVEP %KIRGMIW %EE
"IVXMIMGEXIW SJ (ITSWMX
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2SXl &R'EWL 'EWL JUYMZEPIRXWR'ERMVRRIAHAI WXQIRXW

'"VIHMX @WWMX VMWO MW XLI VMWO XLEX ER MWWYIV SJ ER MRZIWXQIRX |
SJ XLI MRZIWXQIRX -R ER 1JJSVX XS QMRMQM*I XLI PMOIPMLSSH XLEX
PMQMXIH XLI RYQFIV SJ TIVQMWWMFPI MRZIWXQIRXW YRHIV MXW MRZIV
MRZIWXQIRXW -R EGGSVHERGI [MXL XLMW TSPMG] XLI (MWXVMGX MW EY X

E BFPMKEXMSRW SJ XLI 9RMXIH 7XEXIW ERH SJ MXW EKIRGMIW REXMSI
MRGPYHMRK VITYVGLEWI EKVIIQIRXW

F '"IVXMIMGEXIW SJ HITSWMX MWWYIH F] FEROW SV WEZMRKW ERH PSEF

G &SRHW SV GIVXMIMGEXIW SJ MRHIFXIHRIWW SJ XLI 'SQQSRI[IEPXL SJ
QYRMGMTEPMXMIW

H 71IGYVMXMIW MWWYIH F] E WXEXI SV PSGEP KSZIVRQIRX SV ER] MRW
I9RMXIH 7XEXIW FYX SRP] MJ JYPP] HIJIEWIH F] HMVIGX SFPMKEXMS
TXEXIW SJ %QIVMGE

I -RXIVIWX FIEVMRK HITSWMXW MR REXMSREP ERH WXEXI FEROW GLE
EKIRG] SJ XLI 9RMXIH 7XEXIW YT XS XLI EQSYRX WS MRWYVIH ERH N
FERO WLEPP TPIHKI EW WIGYVMX] SFPMKEXMSRW LEZMRK E GYVVIRX
ER] YRMRWYVIH HITSWMXW

'YWXSHMEP 'VOQHWMXX&EMWEeP GVIHMX VMWO MW XLI VMWO XLEX MR XLI IZIR)
XLl (MWXVMGX [MPP RSX FI EFPI XS VIGSZIV XLI ZEPYI SJ MXW MRZIWXQIF
TSWWIWWMSR SJ ER SYXWMHI TEVX] %PP MRZIWXQIRXW LIPH F] XLI (MV
WIGYVMXMIW LIPH MR XLI (MWXVMGXTW REQI 8LI WIGYVMXMIW LIPH EW
*IHIVEP 61WIVZI SV MR XLI XVYWX EVIE SJ QENSV REXMSREP FEROW

-RXIVIWX 6 EXIR&EVMWNW X VEXI VMWO MW XLI VMWO XLEX GLERKIW MR QEVOI
XLI JEMV ZEPYIl SJ ER MRZIWXQIRX 8LI (MWXVMGX QEREKIW MXW I\TSWYV
E GSQFMREXMSR SJ GEWL LSPHMRKW WLSVXIV XIVQ ERH PSRKIV XIVQ
MRZIWXQIRXW MR JIHIVEP EKIRG] WIGYVMXMIW EVI GEPPEFPI MRWXVYQIR
8LI (MWXVMGX LEW RS JSVQEP TSPMGMIW VIPEXMRK XS MRXIVIWX VEXI VM

'SRGIRXVEXMSR SJQ8UHWWOMWWGXTW MRZIWXQIRX TSPMG] TPEGIW RS PMC
QE] MRZIWX [MXL ER] SRI MWWYIV LS[I1ZIV EPP LSPHMRKW QYWX FI GSP|
(MWXVMGXTW REQI %W SXLILYRWXVMGX LE&SJ HITSWRWMKYW]IHXLI *(-'

%QSYRXW SR HITSWMX MR I\NGIWW SJ *(-' MRWYVERGI VIUYMVIH XS FI G¢
WIGYVMXMIW LIPH MR XLI (MWXVMGXTW REQI ERH RSRI [IVI YRMRWYVIH EF

*EMV EPYIl 1IEWYBULRQI(RWNVWXVMGXTW MRZIWXQIRXW EVI QIEWYVIH ERH VI
GPEWWMJIJMIH EGGSVHMRK XS XLI JSPPS[MRK LMIVEVGL]

OIZIP Q -RZIWXQIRXW VIJPIGX TVMGIW UYSXIH MR EGXMZI QEVOIXW

o1zIP Q -RZIWXQIRXW VIJPIGX TVMGIW XLEX EVI FEWIH SR WMQMPEV
MRHMVIGXP] [LMGL QE] MRGPYHI MRTYXW MR QEVOIXW XLEX EVI

OIZIP Q -RZIWXQIRXW VIJPIGX TVMGIW FEWIH YTSR YRSFWIVZEFPI WSY



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
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2SXl &R'EWL 'EWL JUYMZEPIRXWR'ERMVRRIAHAI WXQIRXW

8LI GEXIKSVMA"EXMSR SJ MRZIWXQIRXW [MXLMR XLI LMIVEVGL] MW FEWIH
MRWXVYQIRX ERH WLSYPH RSX FI TIVGIMZIH EW XLI TEVXMGYPEV MRZIWX
o1ZIP SJ XLI JEMV ZEPYIl LMIVEVGL] EVI ZEPYIH HMVIGXP] JVSQ E TVIH
ZIRHSV %WWIXW GPEWWMJMIH MR 0I1ZIP EVI WYFNIGX XS TVMGMRK F] E
MRIJSVQEXMSR EZEMPEFPI F] XLI TVMQEV] ZIRHSYV

*EMV EPYI 1IEWYVIQIRXW 9WMRK

5YSXIH 4VMGIW MR
%GXMZI IEVIMKRMIMGERMKXMIWMIGERX 3XLIV
JSV -HIRXMGEPNIVZEFPIORSFWIVZEFPI
-RZIWXQIRXW F] *EMV EPYI 01ZIP .YRI WWIXW Q OIRTFH XW Q OIZRFYXW Q OIZIP

"IVXMIMGEXIW SJ (ITSWMX
97 %KIRG] 3FPMKEXMSRW

8SXEP (IFX 7IGYVMXMIW

2SXI 'R6IGIMZEFPIW

8LI (MWXVMGX VIGSKRM"IW VIZIRYIW EW VIGIMZEFPI [LIR XLI] EVI QIE\
'SRGIRXVEXMSR SJ GVIHMX VMWO [MXL VIWTIGX XS XLI VIGIMZEFPIW JVSQ
HYlI XS XLI LMWXSVMGEP WXEFMPMX] SJ XLSWI MRWXMXYXMSRW ;LMPI
HMJJIVIRX SYXWMHI WSYVGIW XLVSYKLSYX XLI JIEV XLI EGGSYRXW ERH
QE] FI KVSYTIH MRXS XLI JSPPS[MRK GEXIKSVMIW

+SZIVRQIRXENSTVMIXEV]
*YRHW *YRHW 8SXEP

%GGSYRXW ERH KVERXW VIGIMZEFPI JVSQ SYXWMHI
WSYVGIW

%GGSYRXW VIGIMZEFPI
8E\IW VIGIMZEFPI
+VERXW VIGIMZEFPI

*IJHIVEP ERH WXEX|I KVERXW XS FI YWIH SV IN'TIRHIH EW WTIGMJMIH F] XLI
ERH VIGSVHIH EW VIGIMZEFPIW EW UYEPMJ]JMRK INNTIRHMXYVIW EVI QEHI

8LI JSPPS[MRK MW XLI (MWXVMGXTW TVSTIVX] XE\ GEPIRHEV

(EXI YZIRX
.ERYEV] 1IEV SJ PIZ]%WWIWWQIRX HEXI
3GXSFIV  JIEV SJ PIZ]S8E\IW PIZMIH
2SZIQFIV JIEV SJ P1Z] HMWGSYRX EPPS[IH
(IGIQFIV JIEV SJ P1Z] HMWGSYRX EPPS[IH
.ERYEV] JSPPS[MRK 4VBWW EQSYRX HYI

*IFVYEV] JSPPS[MRK(IIEEWRUYIRX HEXI € MRXIVIWX EHHIH TIV QSRXL
%TVMP JSPPS[MRK JIEVTIREPX] EHHIH
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2SX] '"R6IGIMZEBRKWRYIH

9RTEMH TVSTIVX] XE\IW EXXEGL EW ER IRJSVGIEFPI PMIR SR VIEP TVSTI
JAJIIVWSR 'SYRX] 'PIVOTW 3JIJMGI GSPPIGXW TIVWSREP TVSTIVX] XE\ SR ZI
'SYRX] 7LIVMJJITW 3JIMGI FMPPW ERH GSPPIGXW EPP TVSTIVX] XE\IW SR V
FILEPJ SJ XLI (MWXVMGX (MWXVMGX TVSTIVX] XE\ VIZIRYIW EVI VIGSKRM
VIWYPX MR GYVVIRX VIGIMZEFPIW

%PXLSYKL XLI (MWXVMGX LEW XE\W VIGIMZEFPI JVSQ E ZEVMIX] SJ GSR
HIFXSVWT EFMPMX] XS LSRSV XLMW HIFX MW HITIRHIRX YTSR XLI [MHIP] |
'SQQSRIIEPXL SJ /IRXYGO] ERH XLI PSGEP EVIE

2SXlI (R'ETMXEP %WWIXW
%GXMZMX] MR GETMXEP EWWIXW HYVMERERWMWEMIBHDKLIYIBIPPS[MRK

&EPERGI &EPERGI
.YRI %HHMXMSRWWTSWMXMBRW

+SZIVRQIRXEP %GXMZMXMIW
OERH
'SRWXVYGXMSR MR TVSKVIWW

OERH MQTVSZIQIRXW

&YMPHMRKW FYMPHMRK MQTVSZIQIRXW
OIEWIH FYMPHMRKW

8IGLRSPSK] IUYMTQIRX

OIEWIH XIGLRSPSK] IUYMTQIRX
TYFWGVMTXMSR EWWIXW

SILMGPIW

+IRIVEP IUYMTQIRX

0IWW %GGYQYPEXIH (ITVIGMEXMSR %QSVXM2"EXMSR

OERH MQTVSZIQIRXW
&YMPHMRKW FYMPHMRK MQTVSZIQIRXW

OIEWIH FYMPHMRKW
8IGLRSPSK] IUYMTQIRX
OIEWIH XIGLRSPSK] IUYMTQIRX
TYFWGVMTXMSR EWWIXW
ILMGPIW

+IRIVEP IUYMTQIRX

-RGPYHIH MR XLMW XEFPI MW GYVVIRX GSRWXVYGXMSR MR TVSKVIWW -
WIVZMGI %GGSVHMRKP] XLIWI MXIQW LEZI RS EGGYQYPEXIH HITVIGMEXM
SV GSVVIGXMSRW EVI MRGPYHIH MR XLI HMWTSWMXMSRW GSPYQR EFSZI E



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2S X1 (R'ETM XE PRYsW¥W IR \WH

&EPERGI &EPERGI
.YRI %HHMXMSRWWTSWMXMSBRMW

EYWMRIWW X]TI %GXMZMXMIW
OERH

OERH MQTVSZIQIRXW

&YMPHMRKW FYMPHMRK MQTVSZIQIRXW
8IGLRSPSK] IUYMTQIRX

ILMGPIW

+IRIVEP IUYMTQIRX

0IWW %GGYQYPEXIH (ITVIGMEXMSR

OERH MQTVSZIQIRXW

&YMPHMRKW FYMPHMRK MQTVSZIQIRXW
8IGLRSPSK] IUYMTQIRX

SJILMGPIW

+IRIVEP IUYMTQIRX

4PIEWI RSXI XLEX QMRSV EHNYWXQIRXW SV GSVVIGXMSRW EVI MRGPYHIL
QE] GEYWI WQEPP ZEVMERGIW 8LI (MWXVMGX MQTPIQIRXIH +SZIVRQIF
V+%7&W 7XEXIQIRRKYFFRWMGVMTXMSR &EWIH -RIJSVQEXMSR 8IGLRSPSK] %V
HYVMRK XLI JMWGEP ]JIEV MR EGGSVHERGI [MXL XLI WXEXIQIRX VIUYMVIQ
TSWMXMSR [IVI RIGIWWEV] EW E VIWYPX S%X&MWEWMH FMMRKERMER M RSH
SJJMGlI ERH GPEWWVSSQ WTEGI EX E PSGEPOYRWIH VWG®ILXR SMKKRQERXM Z 1 11
MRGPYHIW GSTMIVW JSV YWI MR XLI (MWXVMGX TVMRX WLST WM\ JIEV X
JEGRIEWIEWWEQMWYWKMAIH SZIV XLPDENERIKIBPAUL WYFWGVMTXMSR EWWIXW M\
XLI XIVQ SJ XLI WYFWGVMTXMSR FEWIH MRJSVQEXMSR XIGLRSPSK] EKVIIQ

(ITVIGMEXMSR INTIRWI JSV FYWMRIWW X]TI EGXMZMXMIW [EW IRXMVIP] MR
WGLSSP JSSH WIVZMGIW TVSKVEQ (ITVIGMEXMSR ERH EQSVXMMA"EXMSR JS
XLlI JSPPS[MRK JYRGXMSREP GEXIKSVMIW

-RWXVYGXMSR
7XYHIRX WYTTSVX WIVZMGIW

(MWXVMGX EHQMRMWXVEXMZI WYTTSVX WIVZMGIW
&YWMRIWW WYTTSVX WIVZMGIW

4PERX STIVEXMSRW ERH QEMRXIRERGI
8VERWTSVXEXMSR

"'SQQYRMX] WIVZMGIW
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2IX -RZIWXQIRX MR 'EQ3MXEKRIWWKXMWMGX [MHI 7XEXIQIRX SJ 2IX 4SWMXM S
2SXI ( ERH O0OSRK XIVQ (IFX VITVIWIRX QEXIVMEP TSVXMSRW SJ XLI (MWXV]
EW JSPPS[W

+SZIVRQIRXBFY WMRIWW X]TI
'ETMXEP EWWIXW RIX SJ VIPEXIH HITVIGMEXMSR

OIWW PIEWI PMEFMPMX]

0OIWW WYFWGVMTXMSR EKVIIQIRX PMEFMPMX]

7GLSSP FYMPHMRK VIZIRYI FSRHW

2IX TVIQMYQW HMWGSYRXW SR FSRHW

(1JIVVIH WEZMRKW JVSQ VIJYRHMRK FSRHW

&SRH TVSGIIHW RSX ]JIX WTIRX SR GETMXEP TVSNIGXW

2SXl1 )ROSRK 8IVQ OMEFMPMXMIW

7GLSSP &YMPHMRK 61ZIRYIl &SRHW

SVMKMRERBYXWXERHMRK
7IVMIW & 5>%& RSR MRXIVIWX FIEVMRK ERH JYPP FSRH PMEFMPMX] TEMH EX QEXYVMX]

(IGIQFIV

7IVMIW ' 57'& MRXIVIWX VEXI SJ TVMRGMTEP ERH MRXIVIWX TE]JEFPI WIQMERRYEP|
SR 1E] ERH 2SZIQFIV [MXL QEXYVMXMIW XLVSYKL 2SZIQFIV

7IVMIW % 57'& MRXIVIWX VEXI SJ TVMRGMTEP ERH MRXIVIWX TE]JEFPI WIQMERRYEF
SR .YRI ERH (IGIQFIV [MXL QEXYVMXMIW XLVSYKL .YRI

7IVMIW % MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]E
WIQMERRYEPP] SR 1EVGL ERH 7ITXIQFIV [MXL QEXYVMXMIW XLVSYKL 1EVGL

7IVMIW & MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]JEFP
WIQMERRYEPP] SR .YP] ERH .ERYEV] [MXL QEXYVMXMIW XLVSYKL .ERYEV]

7IVMIW * MRXIVIWX VEXI SJ TVMRGMTEP ERH MRXIVIWX TE]JEFPI WIQMERRYEPP] SR 1

ERH 7ITXIQFIV  [MXL QEXYVMXMIW XLVSYKL 7ITXIQFIV

7IVMIW ( MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]EFP
WIQMERRYEPP] SR 3GXSFIV ERH %TVMP [MXL QEXYVMXMIW XLVSYKL 3GXSFIV

7IVMIW % MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]EF]

WIQMERRYEPP] SR .YRI ERH (IGIQFIV [MXL QEXYVMXMIW XLVSYKL .YRI
7IVMIW & MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]JEFPI

WIQMERRYEPP] SR .YP] ERH .ERYEV] [MXL QEXYVMXMIW XLVSYKL .YP]

7IVMIW ' MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]JEFPI
WIQMERRYEPP] SR 2SZIQFIV ERH 1E] [MXL QEXYVMXMIW XLVSYKL 2SZIQFIV

7IVMIW % MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]JEFPI
WIQMERRYEPP] SR 2SZIQFIV ERH 1E] [MXL QEXYVMXMIW XLVSYKL 1E]

7IVMIW % MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]JEFPI
WIQMERRYEPP] SR 3GXSFIV ERH %TVMP [MXL QEXYVMXMIW XLVSYKL %TVMP

7IVMIW & MRXIVIWX VEXI WIX EX TVMRGMTEP ERH MRXIVIWX TE]JEFPI WIQMERRYEPP]
(IGIQFIV ERH .YRI [MXL QEXYVMXMIW XLVSYKL (IGIQFIV

7IVMIW ' MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]JEFPI
WIQMERRYEPP] SR (IGIQFIV ERH .YRI [MXL QEXYVMXMIW XLVSYKL (IGIQFIV

'SRXMRYIH
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SBVMKMRERBYXWXERHMRK

7IVMIW % MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]JEFPI
WIQMERRYEPP] SR .YP] ERH .ERYEV] [MXL QEXYVMXMIW XLVSYKL .YP]

7IVMIW & MRXIVIWX VEXI WIX EX TVMRGMTEP ERH MRXIVIWX TE]JEFPI

WIQMERRYEPP] SR %TVMP ERH 3GXSFIV [MXL QEXYVMXMIW XLVSYKL 3GXSFIV

7IVMIW % MRXIVIWX VEXI WIX EX TVMRGMTEP ERH MRXIVIWX TE]JEFPI WIQMERRYEPP]
%YKYWX ERH *IFVYEV] [MXL QEXYVMXMIW XLVSYKL %YKYWX

7IVMIW % MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]JEFPI
WIQMERRYEPP] SR %TVMP ERH 3GXSFIV [MXL QEXYVMXMIW XLVSYKL 3GXSFIV

7IVMIW % MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]JEFPI
WIQMERRYEPP] SR (IGIQFIV ERH .YRI [MXL QEXYVMXMIW XLVSYKL .YRI

7IVMIW % MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]JEFPI
WIQMERRYEPP] SR (IGIQFIV ERH .YRI [MXL QEXYVMXMIW XLVSYKL .YRI

7IVMIW % MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TEJEFPI
WIQMERRYEPP] SR %YKYWX ERH *IFVYEV] [MXL QEXYVMXMIW XLVSYKL *IFVYEV]

7IVMIW & MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]JEFPI
WIQMERRYEPP] SR .YRI ERH (IGIQFIV [MXL QEXYVMXMIW XLVSYKL .YRI

7IVMIW % MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TE]JEFPI
WIQMERRYEPP] SR .YRI ERH (IGIQFIV [MXL QEXYVMXMIW XLVSYKL .YRI

7IVMIW % MRXIVIWX VEXIW VERKMRK JVSQ XS TVMRGMTEP ERH MRXIVIWX TEJEFPI
WIQMERRYEPP] SR 1E] ERH 2SZIQFIV [MXL QEXYVMXMIW XLVSYKL 1E]

8SXEP

AVIZMSYW FEPERGI SJ HMWGSYRXW TVIQMYQW
4VIQMYQW SR FSRHW WSPH HYVMRK GYVVIRX ]JIEV
'YVVIRX JIEV EQSVXMA"EXMSR SJ HMWGSYRXW TVIQMYQW

9REQSVXMAIH HMWGSYRXW TVIOQOMYQW EX MWWYERGI SJ FSRHW

8SXEP

&SRHW SYXWXERHMRK EW BMI WIRISVXIH MR XLI EGGSQTER]J]MRK (MWXVMG.
2IX 4ASWMXMSR EW JSPPS[W

'YVVIRX O0SRK 8I1VQ 8SXEP

+SZIVRQIRXEP EGXMZMXMIW

8LI 7GLSSP &YMPHMRK 61ZIRYl &SRHW PMWXIH FIPS[ EVI WYFNIGX XS VIHIC(
HEXIW EX XLI STXMSR SJ XLI &SEVH 8LI VIHIQTXMSR TVMGIW MRGPYHI
SYXWXERHMRK TVMBGIMEEP EIWSXY ERWS[EFPI VIHIQTXMSR HEXIW JSV IEGL 7

7IVMIW ' 2SZIQFIV  7IVMIW % .YRI 7IVMIW ' (IGIQFIV ~ 7IVMIW % .YRI
7IVMIW % .YRI 7IVMIW & .YP] 7IVMIW % .YP] 7IVMIW % *IFVYEV]
7IVMIW % 1EVGL 7IVMIW ' 2SZIQFIV  7IVMIW & 3GXSFIV  7IVMIW & (IGIQFIV
7IVMIW & .ERYEV] 7IVMIW % 1E] 7IVMIW % *IFVYEV] 7IVMIW % .YRI
7IVMIW ' 7ITXIQFIV 7IVMIW % %TVMP 7TIVMIW % 3GXSFIV  7|yMIW % 1E]

7TIVMIW ( BGXSFIV 7TIVMIW & (IGIQFIV 7IVMIW % .YRI
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&SRHLSPHIVW EVI TVSXIGXIH EKEMRWX HIJEYPX F] E QIGLERMWQ [LIVIF]
[SYPH [MXLLSPH WXEXI 7))/ TE]JQIRXW ERH VIQMX VIUYMVIH HIFX WIVZMC
WIVZMGI TEJMRK EKIRX %PP FSRHW EVI WYFNIGX XS JIHIVEP EVFMXVEKI V

-R GSRRIGXMSR [MXL QSWX SJ XLI EFSZI PMWXIH FSRH MWWYIW XLI (M
EKVIIQIRXW [MXL XLI /IRXYGO] 7GLSSP *EGMPMXMIW 'SRWXVYGXMSR 'SQ
TVSZMHIW XLEX XLI 'SQQMWWMSR [MPP VIQMX E WXEXIH EQSYRX SJ FS
ERRYEPP] WYFNIGX XS FMIRRMEP ETTVSZEP F] XLI /IRXYGO] +IRIVEP %
VIGIMZIH MR JYXYVI TIVMSHW XLI (MWXVMGX VIQEMRW SFPMKEXIH JSV X
MRXIVIWX TE]QIRXW

%WWWYQMRK RS MWWYIW EVI GEPPIH TVMSV XS WGLIHYPIH QEXYVMX] ERH
QMRMQYQ SFPMKEXMSRW SJ XLI gNMWXMKMXG XVEXZ WQRII MW EW JSPPS[W

=IEV )RHMRK OIWW 'SQQOQMWWMSR
.YRI 4VMRGMTEP -RXIVIWX 8SXEP 6ITE]QIRKEWXMGMTEXRXMSRBITE]QIRXW

838%0

%PP FSRHW MWWYIH F] XLI (MWXVMGX [IVI VIZIRY]I FSRHW SV VIJYRHMR¥
TVSGIIHW [IVI YWIH XS GSRWXVYGX SV VIRSZEX|I WGLSSPW ERH SXLIV
GSPPEXIVEPM~AIH F] XLI IHYGEXMSREP JEGMPMXMIW GSRWXVYGXIH F] XLI
VITEMH TVMRGMTEPP] JVSQ WXEXI VIZIRYIW MR XLI "ETMXEWPBBBME] *YRH
*YRH+IRIVEP *YRH VIZIRYIW EVI EZEMPEFPI XS TE] JSV HIFX WIVZMGI FYX
TYVTSWI

%W SJ .YRI XLl SYXWXERHMRK TVMRGMTEP EQSYRX SJ MRHIFXIHRIW
IWXMRKYMWLIH YRHIV VMR WYFWXERGI HIJIEWERGIW ERH XLIVIJSVI I\GPY
WXEXIQIRXW [EW %PXLSYKIEWIXILI JYRHIH HIFX [MPP RSX FI EGXYEPP] V
GEPP HEXIW LEZI GSQI HYlI SV YRXMP QEXYVMX] MJ XLI] EVI RSX GEPPEFPI

S5YEPMJIJMIH 7GLSSP &SFRHWST7GHWBER (MWXVMGX LEW MWWYIH X[S XE\EFPI

'SRWXVYGXMSR &SRHW [MXL HMVIGX TE]JQIRX XS MWWYIV %W TEVX SJ XL
XLI TYVGLEWIV EX XE\EFPI MRXIVIWX VEXIW ERH VIGIMZIW E VIJYRH JVS
XLSWI MRXIVIWX TE]JQIRXW 8LI SJIJMGMEP FSRH WXEXIQIRXW WTIGMJ] XLE
[MPP FI LIPH MR XVYWX JSV XLI WSPI TYVTSWI SJ VIHIIQMRK XLI FSRHW L
%GGSVHMRKP] EW TVMRGMTEP TE]JQIRXW EVI QEHI FSXL XLI GEWL LIPH

XLI XVYWX [MPP FI INGPYHIH JVSQ XLI (MWXVMGXTW EWWIXW ERH PMEFMPI
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5YEPMJIJMIH >SRI %GEHIQ] &QBR WIGYQFW&W XLl (MWXVMGX MWWYIH

7TTIGMEP 3FPMKEXMSRW 7GLSSP *MRERGMRK &SRH 7IVMIW & EW E 5>%6
6YR ERH 7LEGOPIXXI )PIQIRXEV] 7GLSSPW 3R (IGIQFIV XLl (MWX
TE]QIRXW SJ XS ER IWGVS] EGGSYRX EX E PSGEP FERO 7YGL TE]QI
MRZIWXIH EX ER MRXIVIWX VEXI SJ MR EGGSVHERGI [MXL XLI JYRHMRK
[EW QEHI SR (IGIQFIVERH XLI TVMRGMTEP [EW TEMH MR JYPP JVSQ XLI IW(

OIEWI 3FPMKEXMYRWKVRIEW VEWYVSZMHMRK EGGIWW XS FSMRHIMRMIWTEGI E
I9RMZIVWMX] SJI OSYMWZMPPI 8LI PIEWI SFPMKEXMSRW EVI ZEPYIH EX XLI
XLl (MWXVMGXTW EZIVEKI FSVVS[MRK VEXI JSV XLI XIVQ SJ IEGL PIEWI %F
ERH RSRI LEZI IEVP] XIVQMREXMSR TIREPXMIW 8LMW WGLIHYPI WLS[W XLI
SZIV XLI PMPIEBWIXWLI

=IEV )RHMRK .YRI 4E]QIRXW -RXIVIWX 21X 6ITE]QIRXW

838%0

TYFEWGVMTXMSR @FHAMKMBBOMWIMEIKTW WYFWGVMTXMSR SFPMKEXMSRW EVI ZE
WYFWGVMTXMSR HMWGSYRXIH EX XLI (MWXVMGXTW EZIVEKI FSVVS[MRK
GSRXVEGX 8LMW WGLIHYPI WLS[W XLI VIQEMRMRK TE]JQIRXW SZIV XLI PMJ

=IEV )RHMRK .YRI 4E]QIRXW -RXIVIWX 8SXEP GITE]QIRXW

838%0

JWXMQEXIH OMEFMPMX] JSV ;SVOIVW Q&QTIRWEMIRH &P RIEMKRWM X] JSV
GSQTIRWEXMSR FIRIJMXW GSRWMWXW SJ GPEMQ WIXXPIQIRXW JSV VITSV]
GPEMQ WIXXPIQIRXW JSV MRGYVVIH FYX RSX VITSVXIH GPEMQW FEWIH YT
WXYH] JWXMQEXIH GPEMQ WIXXPIQIRXW JSV MRGYVVIH FYX RSX VITSVXI
ERXMGMTEXIH TE]JQIRX TIVMSHW XS VIJPIGX XLI XMQI ZEPYI SJ QSRI] 8LN
EWWIXW ERH PMEFMPMXMIW MW EGGSYRXIH JSV [MXLMR XLI ;SVOIVW '
MRWYVERGI JYRH EHQMRMWXIVIH F] XLI (MWXVMGX JSV XLI TYVTSWI &
MRWYVERGI XS IQTPS]IIW SJ XLI (MWXVMGX

8LI (MWXVMGX QEMRXEMRIH VIMRWYVERGI GSZIVMRK XLEX TSVXMSR SJ \
SGGYVVIRGI [MXL E HIHYGXMFPI JSV XLISILEWY NMRHIX MYWRIWYFNIGX XS
XLI (MWXVMGX W MRWYVIV 8LI (MWXVMGX VIQEMRW PMEFPI XS XLI I\XIR
VIMRWYVERGI GSZIVEKI SV MJ XLI VIMRWYVMRK GSQTER] MW YREFPI XS
'SQTIRWEXMSR PMEFMPMX] MW GLEVKIH EKEMRWX XLI WEQI JYRH JVSQ [L
QENSVMX] SJ XLIWI TE]QIRXWI| ENVRIFZERWHKIATIGMEP 61ZIRYIlI *YRH ERH 7GLS
7TIVZMGIW *YRH
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%GGVYIH :EGEXMSR 4E] QR GVIGIGI ZIEFEXMSR TE] [LMGL QE] FI EGGYQYP
SJ YT XS X[S ]JIEVW MW TEJEFPI YTSR XIVQMREXMSR SJ IQTPS]JQIRX %
QE\MQYQ EGGYQYPEXMSR MW TE]JEFPI YTSR VIXMVIQIRX EX SJ XLI ZEP’
EGGVYIH WMGO PIEZI ERH EGGVYIH ZEGEXMSR TE] PMEFMPMXMIW EVI GL
IEGL IQTPS]IITW WEPEV] MW TEMH 8LI QENSVMX] SJ XLIWI TE]JQIRXW E\
7TTIGMEP 61ZIRYIl *YRH ERH 7GLSSP *SSH 7IVZMGIW *YRH

%GXMZMX] MR PSRK XIVQ PMEFMPMXMIW HIFYRRKWXKIHIEY XRHUISPPRB[MRK

%QSYRXW (YI
&EPERGI &EPERGI i MXLMR
.YRI %HHMXMSRWHYGXMSRW RI 3RI =IEV

+SZIVRQIRXEP %GXMZMXMIW

7GLSSP FYMPHMRK VIZIRYI FSRHW
2IX FSRH TVIQMYQW HMWGSYRXW

OIEWI PMEFMPMXMIW

TYFWGVMTXMSR EKVIIQIRXW
PMEFMPMXMIW

JWXMQEXIH PMEFMPMX] JSV [SVOIVW
GSQTIRWEXMSR GPEMQW

%GGVYIH ZEGEXMSR TE]
%GGVYIH WMGO PIEZI

3R XLI +SZIVRQIRX [MHI ERH 4VSTVMIXEV] *YRHW 7XEXIQIRXW SJ 2IX 4SWN
FIX[IIR XLI GYVVIRX QEXYVMXMIW J[LMGL EVI INTIGXIH XS FI TEMH [MXLN
QEXYVMXMIW [LMGL EVI NTIGXIH XS FI TEMH FI]JSRH SRI ]JIEV PEXIV

2SXlI *R6IXMVIQIRX 4PERW

8LI (MWXVMGXTW IQTPS]IIW EVI TVSZMHIH [MXL X[S TIRWMSR TPERW FEW
VIUYMVIQIRX 8LI 'SYRX] )QTPS]IIW 6IXMVIQIRX 7]WXIQ GSZIVW IQTPS]IIW
VIUYMVI E GSPPIKI HIKVII SV XIEGLMRK GIVXMIJMGEXMSR 8LI /IRXYGO] ¢
TSWMXMSRW VIUYMVMRK XIEGLMRK GIVXMJMGEXMSR SV SXLIV[IMWI VIUYN
IRXV] EKI RSVQEP EGXYEVMEP JYRHMRK QIXLSH ERH XLI EGGVYEP FEWMW

+IRIVEP MRJSVQEXMSR EFSYX XLI 'SYRX] )QTPS]JIIW 6IXMVIQIRX 7]WXIQ 2S|

4PER HIWRYMRTR#MIRV [LSWI TSWMXMSRW HS RSX VIUYMVI E HIKVII FI]SRH
EVI GSZIVIH F] ')67 E GSWX WLEVMRK QYPXMTPI IQTPS]IV HIJMRIH FIRIJN
XLl ')67 &SEVH SJ 8VYWXIIW YRHIV XLI TVSZMWMSRW SJ /IRXYGO] 61ZMWI
KSZIVRIH F] E QIQFIV FSEVH SJ XVYWXIIW %RSXLIV QIQFIV FSEVH SJ
6IXMVIQIRX 7]JWXIQW SZIVWIIW XLI /IRXYGO] )QTPS]IIW 6IXMVIQIRX 7]WX
4SPMGI 6IXMVIQIRX 7]WXIQ V7467W
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LI EHQMRMWXVEXMZI IRXMX] GSQTVMWMRK XLI SJIJMGI SJ GSYRWIPSVW |
IIRXYGO] 4YFPMG 4IRWMSRW %YXLSVMX] V/44%W -X MW KSZIVRIH F] E .
XVYWXIIW JVSQ XLI FSEVHW SJ XVYWXIIW SJ ")67 ERH XLI /IRXYGO] 61X1I
TYFPMGP] EZEMPEFPI JMRERGMEP VITSVX XLEX MRGPYHIW JMRERGMEP
MRJSVQEXMSR JSV ")67 8LEX VITSVXXQE] FO]SPXBY KBEIIMER® XS XLI /IRXYC
AYFPMG 4IRWMSRW %YXLSVMX] 4IVMQIXIV 4EVO ;IWX OSYMWZMPPI 6¢
SV F] GEPPMRK

&IRIIMXW TR/'$&@MAVEBZMHIW VIXMVIQIRX ERH SXLIV TSWXIQTPS]QIRX FIRIJN
JYVXLIV MR 2SXI , *SV VIXMVIQIRX TYVTSWIW IQTPS]IIW EVI KVSYTIH MR X

8MIV 4EVXMGMTEXMSR HEXI &IJSVI 7ITXIQFIV

9RVIHYGIH VIXMVIQIRX ]JIEVW WIVZMGI SV JIEVW SPH
6IHYGIH VIXMVIQIRX %X PIEWX JIEVW WIVZMGI ERH JIEVW SPH
%X PIEWX JIEVW WIVZMGI ERH ER] EKI
8MIV 4EVXMGMTEXMSR HEXI 7ITXIQFIV Q (IGIQFIV
9RVIHYGIH VIXMVIQIRX% X PIEWX ]JIEVW WIVZMGI ERH JIEVW SPH
3V EKI ERH WYQ SJ WIVZMGI JIEVW TPYW EKI IUYEP
6IHYGIH VIXMVIQIRX %X PIEWX JIEVW WIVZMGI ERH JIEVW SPH

8MIV 4EVXMGMTEXMSR HEXI %JXIV (IGIQFIV
9RVIHYGIH VIXMVIQIRX%X PIEWX JIEVW WIVZMGI ERH JIEVW SPH
3V EKI ERH WYQ SJ WIVZMGI JIEVW TPYW EKI IUYEP
6IHYGIH VIXMVIQIRX 2SX EZEMPEFPI

'SWX SJ PMZMRK EHNYWXQIRXW EVI TVSZMHIH EX XLI HMWGVIXMSR SJ XL
EVI FEWIH SR E JEGXSV SJ XLI RYQFIV SJ JIEVWT WIVZMGI ERH LMVI HEX
LMKLIWX JMZI JIEVWT IEVRMRKW JSV 8MIV IQTPS]IIW SV XLI EZIVEKI SJ
8MIV ERH 8MIV IQTPS]IIW 6IHYGIH FIRIJMXW EVI FEWIH SR JEGXSVW SJ

JQTPS]IIW EVI IPMKMFPI JSV WIVZMGI VIPEXIH HMWEFMPMX] FIRIJMXW VIK!
WIVZMGI MW VIUYMVIH JSV RSRWIVZMGI VIPEXIH HMWEFMPMX] IPMKMFMP
WEQI QERRIV EW VIXMVIQIRX FIRIJMXW FYX EVI TE]JEFPI MQQIHMEXIP] [M)
FIRIIMXW IUYEP XLI IQTPS]Il W JMREP JYPP JIEV WEPEV]

'SRXVMFRXMRSRW FYXMSR VEXIW EVI EGXYEVMEPP] HIXIVQMRIH TIV /67 71G
(MW X\VAVBRX VW FY XMSRLYBXRWMSR ERH MRWYVERGI 34)& HRRHW [EW

JSV XLI JIEVW IRHIH .YRI ERH VIWTIGXMZIP] 6IUYMVIH GSRXVMFY X
IQTPS]II XS XLI TIRWMSR ERH MRWYVERGI 34)& JYRHW WII 2SXI , JSV 3¢
XLl XMIV

6IUYMVIH GSRXVMFYXMSR

8MIV
8MIV JSV MRWYVERGI JYRH
8MIV JSV MRWYVERGI JYRH
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-R EGGSVHERGI [MXL 7IREXI &MPP WMKRIH F] XLI +SZIVRSV SJ /IRXYGO
[LS FIKER TEVXMGMTEXMRK SR SV EJXIV .ERYEV] EVI VIUYMVIH X
4PER 8LI '"EWL &EPERGI 4PER MW ORS[R EW E L]JFVMH TPER FIGEYWI MX |
FIRIJMX TPER ERH E HIJMRIH GSRXVMFYXMSR TPER 1IQFIVW MR XLI TPE
GSQTIRWEXMSR IEGL QSRXL XS XLIMV S[R EGGSYRX ERH XS XLI -RWYVI
XLI QIQFIV W EGGSYRX ERH MW RSX VIJYRHEFPI 8LI IQTPS]IV GSRXVMFYX
SJ 8VYWXIIW SJ XLI /IRXYGO] 6IXMVIQIRX 7]WXIQW ERH ')67 FEWIH SR
IQTPS]IV GSRXVMFEFYXIW E WIX TIVGIRXEKI SJ XLI QIQFIV W WEPEV] )
GSRXVMFYXMSRW EVI VIGIMZIH ER IQTPS]IV TE] GVIHMX S1J MW HITSW!
IQTPS]IV TE] GVIHMX VITVIWIRXW E TSVXMSR SJ XLI IQTPS]IV GSRXVMFY XN

+IRIVEP MRIJSVQEXMSR EFSYX XLI 8IEGLIVW 6IXMVIQIRX 7]WXIQ SJ XLI 7XE

4PER HIW®RBVEXIMBRK GIVXMIMIH IQTPS]IIW SJ XLI (MWXVMGX ERH SXLIV
VIUYMVI EX PIEWX E GSPPIKI HIKVII EVI TVSZMHIH TIRWMSRW XLVSYKL /86
HIJMRIH FIRIJMX TIRWMSR TPER [MXL E WTIGMEP JYRHMRK WMXYEXMSR |
TPER GSZIVEKI JSV PSGEP WGLSSP HMWXVMGXW ERH SXLIV TYFPMG IHY(
GVIEXIH F] XLI +IRIVEP %WWIQFP] ERH MW KSZIVRIH F] 'LETXIV 71C

SJ XLI /67 /867 MW E FPIRHIH GSQTSRIRX YRMX SJ XLI 'SQQSRI[IEPXL S
MRGPYHIH MR XLI 'SQQSR[IEPXLTW JMRERGMEP WXEXIQIRXW /867 MWWY
XLEX GER FI SAXXBEMRMH EXW O] KSZ IQTPS]JIVW MRIJSVQEXMSR KEWF

&IRIIMXW TRASAMHOQTPS]IIW [LS LEZI IWXEFPMWLIH ER EGGSYRX MR E
EHQMRMWXIVIH F] XLI '"'SQQSR[IEPXL TVMSV XS .YP] IQTPS]IIW FI
GSQTPIXI JMZI JIEVW SJ GVIHMXIH WIVZMGI 8S UYEPMJ] JSV QSRXLP]
IQTPS]IIW QYWX IMXLIV

%XXEMR EKI JMJX] JMZI ERH GSQTPIXI JMZI JIEVW SJ /IRXYGO] \
'SQTPIXI JIEVW SJ /IRXYGO] WIVZMGI

JOQTPS]IIW [LSD VIXMVI FIJSVI EKI [MXL PIWW XLER JIEVW SJ WIVZM
FIRIJMXW 2SR YRMZIVWMX] IQTPS]IIW [MXL ER EGGSYRX IWXEFPMWLIH T
TE]J]QIRXW IUYEP XS WIVZMGI TVMSV XS .YP] ERH WIVZMGI E
EZIVEKI WEPEVMIW JSV IEGL ]IEVQ BB SGIVWHRGRMHWMIRK MMAGSRH VIXMVIQIRX
IWXEFPMWLMRK ER EGEFYRXHERK[ILMRRI [MPP VIGIMZI QSRXLP] FIRIIMXW

SJ XLIMV JMREP EZIVEKI WEPEV] JSV IEGL ]JIEV SJ WIVZMGI MJ YTSR VI,
XIR JIEVQVPH]IIIWXEFPMWLMRK ER EXEPSYRXERNH[IVRI [LS VIXMVI [MXL
XIR SV QSVI JIEVW SJ XSXEP WIVZMGI [MPP VIGIMZI QSRXLP] FIRIJMXW [UY
JSV IEGL ]JIEV SJ WIVZMGI MRGPYHMRK XLI JMVWX XIR JIEVW -R EHHMXM!
PEXIV [MXL QSVI XLER JIEVW SJ WIVZMGI [MPP LEZI XLIMV QYPXMTPMIV |
XS XS FI YWIH MR XLIMV FIRIJMX GEPGYPEXMSR )QTPS]IIW LMVIH SR
QSRXLP] FIRIJMXW IUYEP XS XLI EZIVEKI SJ XLIMV XST XLVII WEPEV] ]IEV
JVSQ YT XS FEWIH SR JIEVW SJ WIVZMGI YT XS JIEVW &I]SRH
MRGVIEWIW XS
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*MREP EZIVEKI WEPEV] MW HIJMRIH EW XLI QIQFIVTW JMZI LMKLIWX ERF
JTEVW SJ WIVZMGI )QTPS]IIW EX PIEWX EKI [MXL SV QSVI JIEVW SJ |
LMKLIWX ERRYEP WEPEVMIW XS GSQTYXI| XLI JMREP EZIVEKI WEPEV] /86
ZIWXIH IQTPS]IIW EX XLI VEXI SJ WM\X] TIVGIRX SJ XLI JMREP EZIVEK
TE]JEFPI YTSR XLI HIEXL SJ E QIQFIV MW JSV EGXMZI GSRXVMFYXMRK
SV HMWEFPIH IQTPS]IIW

'SWX SJI PMZMRK MRGVIEWIW EVI SRI ERH SRI LEPJ TIVGIRX ERRYEPP]
SXLIV FIRIJMX EQIRHQIRXW QYWX FI EYXLSVM~IH F] XLI +IRIVEP %WWIQFP]

'SRXVMEFRXMRSRWFYXMSR VEXIW EVI IWXEFPMWLIH F] /67 )QTPS]IIW EV
SJ XLIMV WEPEVMIW XS XLI TIRWMSR TPER 8LI 'SQQSR[IEPXL SJ /
GSRXVMFYXMRK IRXMX] TE]W QEXGLMRK GSRXVMFYXMSRW EX XLI VEXI SJ
ERH VIKMSREP GSSTIVEXMZI IQTPS]IIW LMVIH FIJSVI .YP] EJEKRWH
.YP] *SV PSGEP WGLSSP HMWXVMGX ERH VIKMSREP GSSTIVEXMZI I
JYRHIH XLI IQTPS]IV GSRXVMFYXIW SJ WEPEVMIW -J ER IQTPS]II
FIJSVI EGGYQYPEXMRK IJMZI JTEVW SJ GVIHMXIH WIVZMGI EGGYQYPEXIEL
MRXIVIWX EVI VIJYRHIH XS XLI IQTPS]Il YTSR XLIMV VIUYIWX

4IRWMSR OMEFMPMXMIW 4IRWMSR )\TIRWI ERH (I1JIVVIH 3YXJPS[W SJ 6IW
6IWSYVGIW 6IPEXIH XS 4IRWMSRW

%X .YRI XLl (MWXVMGX NVMEFSMMM]E JSMXW TVSTSVXMSREXI WLEVI S
TIRWMSR PMEFMPMX] JSV ")67 8LI (MWXVMGX HMH RSX VITSVX E PMEFMP
XLl RIX TIRWMSR PMEFMPMX] JSV /867 FIGEYWI XLI 'SQQSRI[IEPXL SJ /IRXY
HMVIGXP] XS /867 SR FILEPJ SJ XLI (MWXVMGX 8LI EQSYRX VIGSKRM”"IH
WLEVI SJ XLI RIX TIRWMSR PMEFMPMX] XLI VIPEXIH "SQQSR[IEPXL WYTTS
TIRWMSR PMEFMPMX] XLEX [EW EWWSGMEXIH I[WIEIWXLI RMANWVMGX EW SJ .Y

(MWXVMGX W TVSTSVXMSREXI|I WLEVI SJ XLI ')67 RIX TIRWMSR PMEFMPMX]

'SQQSRI[IEPXLTW TVSTSVXMSREXI|I WLEVI SJ XLI /867 RIX TIRWMSR
PMEFMPMX] EWWSGMEXIH [MXL XLI (MWXVMGX
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8LI RIX TIRWMSR PMEFMPMX] JSV IEGL TPER [ERRBIEWYXSHEPNTERW ¥R P I
YWIH XS GEPGYPEXI| XLI RIX TIRWMSR PMEFMPMX] [EW HIXIVQMRIH F] ER E

SLI(MWXVMGX W TVSTSVXMSR SJ X1SVRIX 7T I[FEWM BRWR M ESFRM PMX] (MW XV MG
GSRXVMFYXMSRW XS XLI TIRWMSR TPER VIPEXMZI XS XLI EGXYEP GSRXVM
.YRI XLl (MWXVMGXTW TVSTSVXMSR [EW

*SV XLI ]JIEV IRHIH . YRIXLI (MWXVMGX VIGSKRMAIH TIRWMSRIREIXRWXSJ
'Y67 ERH VIPEXIH XS /867 SJ [LMGLEEW VIGSKRM”IH SR XLI JYRH JM
WXEXIQIRXW EW MX VITVIWIRXIH EQSYRXW TEMH SR XLI (MWXVMGXTW F
VIGSKRMAIH VIZIRYI SJ JSV /867 WYTTSVX TVSZMHIH F] XLI 'SQQSR[IEPXL
QIEWYVIQIRX HEXI XLI (MWXVMGX VITSVXIH HIJIVVIH SYXJPS[W SJ V
VIWSYVGIW VIPEXIH XS TIRWMSRW JVSQ XLI JSPPS[MRK WSYVGIW

(1JIVVIH 3YXJPEMVVIH -RIPS[W
SJCBIWSYVGIWSIC6IWSYVGIW

(MJJIVIRGI FIX[IIR INTIGXIH ERH EGXYEP INTIVMIRGI

21X HMJJIVIRGI FIX[IIR TVSNIGXIH ERH EGXYEP IEVRMRKW SR
TIRWMSR TPER MRZIWXQIRXW

'LERKI MR TVSTSVXMSR ERH HMJJIVIRGIW FIX[IIR (MWXVMGX
GSRXVMFYXMSRW ERH TVSTSVXMSREXI WLEVI SJ GSRXVMFYXMSRW

(MWXVMGX GSRXVMFYXMSRW WYFWIUYIRX XS XLI QIEWYVIQIRX HEXI

8SXEP

SLIIMWXWMERXVMFYXMSRW WYFWIUYIRX XS XLI QIEWYVIQIRX HEXI [MPP FI
XLI RIX TIRWMSR PMEFMPMX] MR XLI 3KEVVIEMMRRXWRYITSVXIH EW HIJIVVII
SJ VIWSYVGIW ERH HIJIVVIH MRJPS[W SJ VIWSYVGIW VIPEXIH XS TIRWMSF
IMXLIV JMZI JIEVW JSV MRZIWXQIRXW VIPEXIH HIJIVVEPW SV XLI ITWXMQ!
TEVXMGMTERXW TMRWHIFREISY SXLIV HIJIVVIH MXIQW %WPER .VMEN XLI

IWXMQEXIH VIQEMRMRK WINEMBLIPRIX VERENMIEZVEMR TIRWMSR I\TIRWI VIPE)
XS XLI EQSVXMAEXMSR SJ XLIWI HIJIVVIH MRJPS[W ERH SYXJPS[W SJ VIWS

=IEV IRHIH .YRI

SLIVIEJXIV R
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%GXYEVMEP BEHW®BW QIMREFRRCGMWMEP VITSVXMRK XLI EGXYEVMEP [ZWPYEXMS]|
TIVISVQIH F] +EFVMIP 6SIHIV AMYXMXWSVSQEERH [EW TIVISVQIH F] 'EZER
1EGHSREPH 'SRWY PEAMERKEWKAS W /867 8LI XSXEP TIRWMSR PMEFMPMX] RIX
WIRWMXMZMX] MRIJSVQEXM$IRVIEMEWIH. YSlRI ER EGXYEVMEP ZEPYEXMSR HEX
8LI XSXEP TIRWMSR PMEFMPMX] [EW VSPPIH JSV[EVH 38SXLXIPERPWEXNS |
JIEV IRHIH .YRI YWMRK KIRIVEPP] EGGITXIH EGXYEVMEP TVMRGMTPIW 8
XLI)67 SV /867 EGXYEVMEP EWWYQTXMSRA IWIMRGI RSROQEXIVMEP TPER TV
GLERKIW 8SXEP TIRWMSR PMEFMPHEGKWER/ MKEP Z/HRHYEXMSR [EW HIXIVQM
JSPPS[MRK EGXYEVMEP EWWYQTXMSRW

)67 /867
-RJPEXMSR
4E]JVSPP KVS[XL VEXI
ZEVMIW F]
WIVZMGI JSV '")67 RSR MRGPYHMRK
4VSNIGXIH WEPEV] MRGVIEWIWEA"EVHSYW [EKI MRIJIPEXMSR

-RZIWXQIRX VEXI SJ VIXYVR RIX SJ
MRZIWXQIRX INTIRWI MRJIJPEXMSR

*SV )67 XLI QSVXEPMX] XEFPI YWIH JSV EGXMZI QIQFIVW [EW E 49& +
RSR LEAEVHSYW IQTPS]IIW TVSNIGXIH [MXL XLI YPXMQEXI VEXIW JVSQ XL
WGEPI YWMRK E FEWI ]IEV SJ 8LI QSVXEPMX] XEFPI YWIH JSV RSR
WIWXIQ WTIGMIMG QSVXEPMX] XEFPI FEWIH SR QSVXEPMX] INNTIVMIRGI J
YPXMQEXI VEXIW JVSQ 14 QSVXEPMX] MQTVSZIQIRX WGEPI YWMRK E FE
YWIH JSV XLI HMWEFPIH QIQFIVW [EW 49& (MWEFPIH 1SVXEPMX] XEFP
FSXL QEPI ERH JIQEPI VEXIW TVSNIGXIH [MXL XLI YPXMQEXI VEXIW JVSQ
WGEPI YWMRK E FEWI ]JIEV SJ

*SV /86QSVXEPMX] VEXIW [IVI FEWIH SR XLI 64 'SQFMRIH 1SVXEPMX] 8E
TVSNIGXMSR WGEPI && ERH WIX JSV[EVH X[S JIEVW JSV QEPIW ERH SRI ]
WIVZMGI VIXMVIQIRX ERH JSV HITIRHIRX FIRIIMGMEVMIW 8LI 64 (MWE

X[S JIEVW JSV QEPIW ERH WIZIR JIEVW JSV JIQEPIW MW YWIH8L$V XLI TIV
HIGSKVETLMG EGXYEVMEP EWWYQTXMSRW JSV VIXMVIQIRX HMWEFMPM X
TEVXMGMTEXMSR ERH VEXIW SJ TPER IPIGC2EPYEEXXYMWIR MRIXABWVYHRISR XLI \
SJ XLI QSWX VIGIRX EGXYEVMEP INNTIVMIRGI WXYHMIW JSV XLIRMHWXIQ [LM
.YRI
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*SV )67 XLI PSRK XIVQ INTIGXIH VEXI SJ VIXYVR [EW HIXIVQMRIH F] YWM
[LMGL FIWX IWXMQEXI VERKIW SJ INTIGXIH JYXYVI VIEP VEXI SJ VIXYVRW
8LI VERKIW EVI GSQFMRIH F] [IMKLXMRK XLI INNTIGXIH JYXYVI VIEP VEXI
EPPSGEXMSR TIVGIRXEKI 8LI XEVKIX EPPSGEXMSR ERH FIWX IWXMQEXIW
QENSV EWWIX GPEWW JSV ')67 EVI WYQQEVM”IH EW JSPPS[W

8EVKIX OSRK 8I1VQ )\TIGXIH
%WWIX "PEWW %PPSGEXMSREP 6EXI SJ 6IXYVR

AYFPMG JUYMX]
AVMZEXI YUYMX]
*MVIH -RGSQI 'SVI &SRHW
*M\V\IH -RGSQI 7TIGMEPX]
*M\IH -RGSQI 'EWL
6IEP )WXEXI
6IEP 6IXYVR
8SXEP

*SV /867 XLI PSRK XIVQ INTIGXIH VEXI SJ VIXYVR SR TIRWMSR TPER MRZI
PSK RSVQEP HMWXVMFYXMSR EREP]WMW MR [LMGL FIWX IWXMQEXI VERK
INTIGXIH VIXYVRW RIX SJ TIRWMSR TPER MRZIWXQIRX INTIRWI ERH MRJPI
EWWIX GPEWW 8LIWI VERKIW EVI GSQFMRIH XS TVSHYGI XLI PSRK XIVQ I}
XLl INTIGXIH JYXYVI VIEP VEXIW SJ VIXYVR F] XLI XEVKIX EWWIX EPPS(
INTIGXIH MRJPEXMSR 8LI XEVKIX EPPSGEXMSR ERH FIWX IWXMQEXIW SJ

QENSV EWWIX GPEWW EW TVSZMHIH F] /867TW MRZIWXQIRX GSRWYPXERX

8EVKIXOSRK 81VQ )\TIGXIH 8EVKIXOSRK 81VQ )\TIGXIH
%BWWIX 'PEWW %PPSGEBMPRE6EX] SJ 6IXYVRWWIX 'PEWWAPPSGEBMPR6EXI SJ 6IXYVR
OEVKI 'ET 9 7 JUYMX] ,MKL =MIPH &SRHW
7QEPP 'ET 9 7 )JUYMX] 3XLIV %YHHMXMSREP 'EXIKSVMIW
(1ZIPSTIH -RXIVREXMSREP )UYMX] 6IEP YWXEXI
JQIVKMRK 1EVOIXW )UYMX] AVMZEXI JUYMX]
*M\IH -RGSQI "EWL
8SXEP

(MWGSYRXSWEXIBE7 XLI HMWGSYRX VEXI YWIH XS QIEWYVI XLI XSXEP TIRW
TVSNIGXMSR SJ GEWL JPS[W YWIH XS HIXIVQMRI XLI HMWGSYRX VEXI E!
IQTPS]IIW ERH IQTPS]IVW [MPP FI QEHI EX VIUYMVIH GSRXVMFYXMSR VEXI
TIRWMSR TPERTW JMHYGMEV] RIX TSWMXMSR [EW TVSNIGXIH XS FI EZEMF
TE]J]QIRXW SJ GYVVIRX EGXMZI ERH MREGXMZI IQTPS]IIW 8LIVIIJSVI XLI PS
TIRWMSR TPER MRZIWXQIRXW [EW ETTPMIH XS EPP TIVMSHW SJ TVSNIGX
XSXEP TIRWMSR PMEFMPMX]
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*SV /867 HMWGSYRXWMEXIS QIEWYVI XLI XSXEP TIRWRBISIRTREEFGPNWSKR EWG E
JPS[W YWIH XS HIXIVQMRI XLI HMWGSYRX VEXI EWWYQIH XLEX TPER QIQF
GYVVIRX GSRXVMFYXMSR VEXIW ERH XLI IQTPS]IV GSRXVMFYXMSRW [MPF
VIUYMVIH VEXIW &EWIH SR XLSWI EWWYQTXMSRW XLI TIRWMSR TPERTW
FI EZEMPEFPI XS QEOI EPP TVSNIGXIH JYXYVI FIRIJMX TE]JQIRXW SJ GYV
PSRK XIVQ INTIGXIH VEXI SJ VIXYVR SR TIRWMSR TPER MRZIWXQIRXW [EW
FIRIJMX TE]JQIRXW 8LI 7TMRKPI J)UYMZEPIRX -RXIVIWX 6EXI 7)-6 XLEX HM\V
WXVIEQ XS XLI WEQI EQSYRX EW XLI WYQ SJ XLI TVIWIRX ZEPYIW SJ XL
WXVIEQW [EW YWIH XS HIXIVQMRI XLI XSXEP TIRWMSR PMEFMPMX]

7TIRWMXMZMX] SJ XLI (MWXVMSXIW6TVERISVEMNIREXMBYREPWEFMPMX] XS GLI
XLI HMWGSRFRA YEXPS[MRK XEFPI TVIWIRXW XLI RIX TIRWMSR PMEFMPMX]
XLl HMWGSYRX VEXIW WIPIGXIH F] IEGL TIRWMSR WIWXIQ EW [IPP EW J[L
[SYPH FI MJ MX [IVI GEPGYPEXIH YWMRK E HMWGSYRX VEXI XLEX MW T
TSMRX LMKLIV XLER XLI GYVVIRX VEXI

'YVVIRX
(IGVIEWI (MWGSYRXC6EXIRGVIEWI

'Y67 HMWGSYRX VEXI

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ RIX TIRWMSR PMEFMPMX]
/867 HMWGSYRX VEXI

(MWXVMGX W TVSTSVXMSREXI|I WLEVI SJ RIXRTIRWMSR PREFMPMX] R

4IRWMSR TPER JMHYGMBEAMEMAMH TRVIMXPERMSR BHPEMKX XY.GCMERWNRIR TSWM X
MW EZEMPEFPI MR XLI WITEVEXIP] MWWYIH JMRERGMEP VITSVXW SJ FSXL

3XLIV 6IXMVIQIRELURMRMWMYMGX QEOIW EZEMPEFPI ZEVMSYW O ERH
TIRWMSR TPERW JSV EPP IQTPS]IIW 8LIWI TPERW EVI EHQMRMWXIVI
EHQMRMWXVEXSVW )QTPS]IIW EVI EPPS[IH XS GSRXVMFYXI| ER] EQSYRX X
'SHI QE\MQYQ EPPS[EFPI EQSYRX 8LI (MWXVMGX HSIW RSX GSRXVMFYXI X
EYXLSVMX] XS EQIRH SV XIVQMREXI| XLIWI TPERW (YVMRIQTXRS]IMWSEP ]IE
XLI (MWXVMGX GSRXVMEBYXOHPERW ERH XS F TPERW

2SXI +R(I1JIVVIH 'SQTIRWEXMSR

8LI (MWXVMGX SJJIVW MXW IQTPS]JIIW E HIJIVVIH GSQTIRWEXMSR TPER
61ZIRYIl 'SHI 7IGXMSR 8LI 4PER EZEMPEFPI XS EPP IQTPS]IIW TIVQMXW
WEPEV] YRXMP JYXYVI JIEVW 8LMW HIJIVVIH GSQTIRWEXMSR MW RSX EZ
VIXMVIQIRX HIEXL SV YRJISVIWIIEFPI IQIVKIRG]%G&HIERXKNMRKOQERNKN 2MRER
6ITSVXMRK JSV -RXIVREP 61ZIRYIl 'SHI 7IGXMSR (EMWV ¥ H RIBROATS RW E XM S
IRXMXMIW [MXL PMXXPlI SV RS EHQMRMWXVEXMZI MRZSPZIQIRX ERH [LS F
XLIWI TPERW XS SQMX TPER EWWIXW ERH VIPEXIH PMEFMPMXMIW JVSQC
XLIVIISVI HSIW RSX WLS[ XLIWI EWWIXW ERH PMEFMPMXMIW SR MXW JM|
GSRXVMFYXI| XS XLI 4PER ERH IQTPS]IIW SJ XLIXS® WKN MBER GERXWRIKE XX 1HJ
JIEV IRHIH .YRI



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXlI  RSWIRTPS]QIKPRIIMXW

(MWXVMGX IQTPS]ITWSQE] TPIS]IMRIRIIMXW SXLIV XLER TIRWMSRW 34)& XL\
JMHYGMEV] 34)& W]JWXIQ XS [LMGL XLI] GSRXVMFYXIH HYVMRK XLIMV 1QT
XLIWI FIRIJMXW EVI TVSZMHIH ERH EHZERGIH JYRHIH SR ER EGXYEVMEPP]
ERH XLI /867 /TBBERYEMRXEMRW X[S WITEVEXI 34)& TPERW JSV MXW VIXMVI
EGGIWW XLI JMRERGMEP ERH EGXYEVMEP VITSVXW SJ ')67 ERH /867 EVI H
SJJIV 34)& FIRIJMXW XLEX EVI RSX FEWIH SR PIZIP SJ IQTPS]II TE] SV GSR

67

8LI &SEVH SJ 8VYWXIIW SJ XLI /IRXYGO] 6IXMVIQIRX 7]WXIQW ERH ')6
6IXMVIQIRX 7]WXIQWT -RWYVERGI *YRH XLI -RWYVERGI *YRH /67 TVSZM
TVSZMHI KVSYT LSWTMXEP ERH QIHMGEP FIRIIMXW XS VIXMVIIW HVE[MRK

1)67 ‘Y67 ERH 7467 8LI EWWIXW SJ XLI -RWYVERGI *YRH EVI EP\
TVSZMHIW LIEPXL MRWYVERGI HMWEFMPMX] MRWYVERGI ERH HIEXL FIRIJ
%W HMWGYWWIH MR 2SXI * TIRWMSR FIRIIMXW EVI KVSYTIH MRXS XLVII :
FIRIIMXW EHNYWXIH FEWIH SR XMIV 34)& EVI RSX EHNYWXIH F] XMIV
VIXMVIQIRX IPMKMFMPM X]

&IRIJMXW TRASAMBIBFIVW TEVXMGMTEXMRK TVMSV XS .YP] JIEVW ¢
TIVGIRXEKIW SJ XLG SFEXAMRFFORMSAKIWE W JSPPS[W
4EMH F]
=IEVW SJ 7IVZMGI-RWYVERGI *YRH
SV QSVI

OIWW XLER R
%W E VIWYPX SJ ,SYWI &MPP +IRIVEP %WWIQFP] QIHMGEP MR\
HMJJIVIRXP] JSV QIQFIVW [LS FIKER TEVXMGMTEXMSR SR SV EJXIV .YF
GSQQIRGIH TEVXMGMTEXMRK FIX[IIR .YP] ERH 7ITXIQFIV VIEGL
SJ XIR ]JIEVW ERH QIQFIVW [LS GSQQIRGIH TEVXMGMTEXMRK SR SV EJX
QMRMQYQ ZIWXMRK TIVMSH SJ JIEVW XLI] IEVR XIR HSPPEVW TIV QSRXL

JSV 1zI1V] ]JIEV SJ IEVRIH WIVZMGI [MXLSYX VIKEVH XS E QE\MQYQ HSPPE
WYFNIGX XS EHNYWXQIRX ERRYEPP] FEWIH SR XLI VIXMVII GSWX SJ PMZM

HYl XS GLERKIW MR XLI 'SRWYQIV 4VMGI -RHI\ TVMSV XS .YP] ERH
JEPXL MRWYVERGI FIRIJMXW EVI RSX TVSXIGXIH YRHIV XLI MRZMSPE
6IZMWIH 7XEXYXIW ERH 8LI /IRXYGO] +IRIVEP %WWIQFP

WYWTIRH SV VIHYGI XLMW FIRIJMX MJ MR MXW NYHKQIRX XLI [IPJEVI SJ X

'SRXVMFREMISB®QFMRIH GSRXVMFYXMSR VEXIW JSV XLI ')67 TIRWMSR ERH
GSRXEMRIH MR 2SXI *



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SX]I  RSWIRTPS]QIKPRIIR'ERKMRYIH

34)& OMEFMPMXMIW 34)& )\TIRWI ERH (1JIVVIH 3YXJPS[W SJ 6IWSYVGIW
6IWSYVGIW 6IPEXIH XS 34)&W

%X .YRI XLl (MWXVMGX VITSVXIH E PMEFSWAMWOW SYSTSVXMSREXI WLE
GSPPIGXMZI RIX 34)& PMEFMPMX] 8LI RIX 34)& PMEFMPMRH[EW QISEXEPVII
34)& PMEFMPMX] YWIH XS GEPGYPEXI XLI RIX 34)& PMEFMPMX] [EW HIXIVQ
HEXI 8LI (MWXVMGX W TVSTSVXMSR SJ XLI RIX 34)& PMEFMPMX] [EW FEW
XS XLI 34)& TPER VIPEXMZI XS XLI EGXYEP GSRXVMFYXMSRW SJ EPP TEVX
XLl (MWXVMGXTW TVSTSVXMSR [EW

*SV XLI JIEV IRHIH . YRIXLI (MWXVMGX VIGSKRM”IH 34)& INWWARWYRIJ
XLl (MWXVMGX VITSVXIH HIJIVVIH SYXJPS[W SJ VIWSYVGIW ERH HIJIV
34)& JVSQ XLI JSPPS[MRK WSYVGIW

(1JIVVIH
3YXJPS[W BIWIVVIH -RIPS[W
6IWSYVGIWSJI 6IWSYVGIW

(MJJIVIRGI FIX[IIR NTIGXIH ERH EGXYEP IN\TIVMIRGI
'LERKI SJ EWWYQTXMSRW

2IX HMJJIVIRGI FIX[IIR TVSNIGXIH ERH EGXYEP IEVRMRKW
SR 34)& TPER MRZIWXQIRXW

'LERKI MR TVSTSVXMSR ERH HMJJIVIRGI FIX[IIR (MWXVMGX
GSRXVMFYXMSRW ERH TVSTSVXMSREXI|I WLEVI SJ
GSRXVMFYXMSRW

(MWXVMGX GSRXVMFYXMSRW WYFWIUYIRX XS XLI QIEWYVIQIRX
HEXI

8SXEP

SLI(MWXWBISSRXVMFYXMSRW WYFWIUYIRX XS XLI QIEWYVIQIRX HEXI [MPP F
XLl RIX 34)& PMEFMPIRX¥ RKRRXLI JIEBXLIV EQSYRXW VITSVXIH EW HIJIVVIH
VIWSYVGIW ERH HIJIVVIH MRJPS[W SJ VIWSYVGIW VIPEXIH XS 34)& [MPP F
JMZI JIEVW JSV MRZIWXQIRXW VIPEXIH HIJIVVEPW SV XLI IWXMQEXIH VIQE
MR X)6l7 34)&TPBEIBYV SXLIV HIJIVVIH MXIQW %WWERI]JIERI XLI IWXMQEXIH VIQE
WIVZMGI PMJIITEEWMEBLI RIX MRGVIEWI HIGVIEWI MR 34)& INTIRWI VIPEXIH X
XLIWI HIJIVVIH MRJPS[W ERH SYXJPS[W SJ VIWSYVGIW MW EW JSPPS[W

=IEV IRHIH .YRI

SLIVIEJXIV R



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXlI ,RASWX IQTPS]QIRR 'KFRMBMMXW

%GXYEVMEP BEHW®BW QIMREFRRCGMWMEP VITSVXMRK XLI EGXYEVMEP [ZWPYEXMS]|
TIVISVQIH F] +67 8LI XSXEP 34)& PMEFMPMX] RIX 34)& PMEFMPMX] ERH \

[IVI FEWIH SR ER EGXYEVMEP ZEPYEXMIR XEXEPS34)RPMEFMPMX] [EV
JSV[EVH JVSQ XLI ZEPYEXMSR HKKBXKLIYRRERTW JMWGEP JIEV YRHMRKYRI
KIRIVEPP] EGGITXIH EGXYEVMEP TVMRGMTPIW 7IREXI &MPP TEWWIH
MRGVIEWIH XLI MRWYVERGI HSPPEV GSRXVMFYXMSR JSV QIQFIVW LMVIH
JIEV SJ WIVZMGI E QIQFIV EXXEMRW SZIV GIVXEMR XLVIWLSPHW HITIRHMF
VIUYMVIQIRX 8LMW MRGVIEWI MR XLI MRWYVERGI HSPPEV GSRXVMFYXMSH
SRP] TE]JEFPI JSV RSR 1IHMGEVI VIXMVIIW %HHMXMSREPP] MX MW SRP]
MRWYVERGI JYRH MW EX PIEWX JYRHIH 8LI MRGVIEWI MW JMVWX TE]EF
EPPS[W QIQFIVW VIGIMZMRK XLI MRWYVERGI HSPPEV GSRXVMFYXMSR X
VIMQFYVWIQIRX TPER XLEX [SYPH TVSZMHI XLI VIMQFYVWIQIRX SJ TVIQNM
XLSWI EHQMRMWXIVIH F] /44% 8LI XSXEP 34)& PMEFMPMX] EW SJ .YRI
YTHEXIH FIRIJMX SM¥ZIWWRSRWXLIV QE XNTVMENCGVNRR | W

LI EWWYQIH MRGVIEWI MR JYXYVI LIEPXL GEVI GSWXW SV XVIRH EWWYQ"

ZEPYEXMSR TVSGIWW ERH [EW YTH EDPIHMKSKX M GAMKTE XV H PPISKK XXUIVQ LIEF
GSWX MRGVIEWIW -R KIRIVEP XLI YTHEXIH EWWYQTXMSR MW EWWYQMR
GSWXW 8LIVI [IVI RS SXLIV QEXIVMEP EWWYQTXMSR GLERKIW

SLIEGXYEVMEP EWWYQTXMSRW EVI

-RZIWXQIRX VEXI SJ VIXYVR

4E]VSPP KVS[XL VEXI

4VSNIGXIH WEPEV] MRGVIEWIWEVMIW F] WIVZMGI JSV ')67 RSR LEAEVHSYW
-RJPEXMSR VEXI

%GXYEVMEP GSWXRAMILBEKI RSVQEP

1SVXEPMX]
4V1 VIXMVIQIRX 49& +IRIVEP 1SVXEPMX] XEFPI JSV XLI RSR LENEVHSYW TPER TVSNIGXIF
XLl 14 QSVXEPMX] MQTVSZIQIRX WGEPI YWMRK E FEWI ]JIEV SJ
4SWX VIXMVIQIRAWKS®R WTIGMIMG QSVXEPMX] XEFPI FEWIH SR QSVXEPMX] INTIVMIRGI JVSQ
HMWEFPIH YPXMQEXI VEXIW JVSQ 14 QSVXEPMX] MQTVSZIQIRX WGEPI YWMRK E FI
4SWX VIXMVIQIRHO & (MWEFPIH 1SVXEPMX] XEFPI [MXL E JIEV WIX JSV[EVH JSV FSXL QE
HMWEFPIH TVSNIGXIH [MXL XLI YPXMQEXI VEXIW JVSQ XLI 14 QSVXEPMX] MQTVSZ|
SJ
,JEPXLGEVI GSWX XVIRH
VEXIW
9RHIV -RMXMEP XVIRH WXEVXMRK EX EX .ERYEV] ERH KVEHYEPP] HIGVII
SJ SZIV E TIVMSH SJ ]JIEVW
3ZI1V -RMXMEP XVIRH WXEVXMRK EX MR XLIR KVEHYEPP] HIGVIEWMRK XS
SZIV E TIVMSH S1J JIEVW
1YRMGMTEP FSRH MRHI\ VEXI
I1YRMGMTEP FSRHMRHIMX] -RHI\ W =IEV 1YRMGMTEP +3 %% -RHI\ EW SJ .YRI

8LI PSRK XIVQ INTIGXIH VEXI SJ VIXYVR SR 34)& TPER MRZIWXQIRXW [E
ZEPYEXMSR QIXLSH [LIVI SJ XLI HMJJIVIRGI FIX[IIR XLI QEVOIX ZEPYI
EGXYEVMEP ZEPYIl SJ EWWIXW MW VIGSKRM"IH



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXlI ,RASWX IQTPS]QIRR 'R RMBMMXW

(MWGSYREIMEXKMWGSYRX VEXI YWIH XS QIEWYVI GVIEXSIMWIER 34X& PMEFMP

8LI TVSNIGXMSR SJ GEWL JPS[W YWIH XS HIXIVQMRI XLI HMWGSYRX
GSRXVMFYXMSRW [MPP FI QEHI EX XLI EGXYEVMEPP] HIXIVQMRIH GSRXVI
SZIV XLI VIQEMRMRK JIEVW GPSWIH EQSVXMA"EXMSR TIVMSH SJ XLI Y
&EWIH SR XLSWI EWWYQTXMSRW XLI 34)& TPERTW JMHYGMEV] RIX TSWM
QEOI EPP TVSNIGXIH JYXYVI FIRIJMX TE]JQIRXW SJ GYVVIRX TPER QIQFIVW
VEXI SJ VIXYVR SR 34)& TPER MRZIWXQIRXW [EW ETTPMIH XS EPP TIVMS]|
HIXIVQMRI XLI XSXEP 34)& PMEFMPMX] 8LI GSWX EWWSGMEXIH [MXL XL
MRGPYHIH MR XLI GEPGYPEXMSR SJ XLI EGXYEVMEP HIXIVQMRIH GSRXVM
MQTPMGMX WYFWMH] [MPP RSX FI TEMH SYX SJ ")67TW XVYWXW 8LIVIJSVI
JYXYVI NTIGXIH FIRIJMX TE]QIRXW EWWSGMEXIH [MXL XLI MQTPMGMX WY
FIWX IWXMQEXIW SJ EVMXLQIXMG RSQMREP VEXIW SJ VIXYVR JSV IEGL QE
EFSZI

TIRWMXMZMX] SJ XLI (MWXVMGXTW TVSTSVXMSREXI WLEVI SJ XRI RIX 34)&
8LI JSPPS[MRK XEFPI TVIWIRXW XLI RIX 34)& PMEFMPMX] SJ XLI (MWXVM
WIPIGXIH F] ')67 EW [IPP EW [LEX XLI (MWXVMGXTW RIX 34)& PMEFMPMX]
HMWGSYRX VEXI XLEX MW TIVGIRXEKI TSMRX PS[IV SV TIVGIRXEKI TSMR

(IGVIEWI 'YVVIRX (MWGSYRXRGVIEWI

(MWXVMGX W TVSTSVXMSREXI|I WLEVI SJ RIX 34)& OMEFMPMX]

TIRWMXMZMX] SJ XLI (MWXVMGXTW TVSTSVXMSREXI WLEVI SJ XLI RIX 34)&
XVIRH REXIWSPPS[MRK TVIWIRXW XLI (MWXVMGXTW TVSTSVXMSREXI| WLEVI
[LEX XLI (MWXVMGXTW TVSTSVXMSREXI WLEVI SJ XLI RIX 34)& PMEFMPM,
LIEPXLGEVI GSWX XVIRH VEXIW XLEX [IVI TIVGIRXEKI TSMRX PS[IV SV
GYVVIRX LIEPXLGEVI GSWX XVIRH VEXIW

'YVVIRX ,IEPXL "EVI
(IGVIEWI 8VIRH 6EXI -RGVIEWI

(MWXVMGX W TVSTSVXMSREXI|I WLEVI SJ RIX 34)& OMEFMPMX]

34)& TPER JMHYGMER(IREMPEANV MRMSRQEXMSR EFSYX XLI 34)& TPERTW JM
EZEMPEFPI MR XLI WITEVEXIP] MWWYIH ')67 JMRERGMEP VITSVX

/1867 11IHMGEP -RWYVERGI 4PER

&IRIIMXW TRISZMHIRMKMFPI JSV QIHMGEP KIRWM XWXIMVIHK KEFWVH SR WIVZI
SV HMWEHAMPFP &6 LIHMGEP -RWYVERGI *YRH SJJIVW GSZIVEKI XS QIQFIVW Y
XLI /IRXYGO] )QTPS]IIW ,IEPXL 4PER EHQMRMWXIVIH F] XLI /IRXYGO] (ITEV
/1867 VIXMVIH QIQFIVW EVI KMZIR E WYTTPIQIRX XS FI YWIH JSV TE]QIR
TVIQMYQ 8LI EQSYRX SJ XLI QIQFIVTW WYTTPIQIRX MW FEWIH SR E G
ETTVSZIH F] XLI /867 &SEVH SJ 8VYWXIIW 8LI VIXMVIH QIQFIV TEIJW TVIQN
WYTTPIQIRX 3RGI VIXMVIH QIQFIVW ERH IPMKMFPI WTSYWIW EXXEMR E
GSZIVEKI MW SFXEMRIH XLVSYKL XLI /867 1IHMGEVI )PMKMFPI ,IEPXL 4PER



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXlI ,RASWX IQTPS]QIRR 'KFRMBMMXW

'SRXVMFRXRAMSRWIV XS JYRH XLI TSWX VIXMVIQIRX LIEPXLGEVI FIRIIMX

SJ IQTPS]IIW FIJSVI .YP] MW GSRXVMFYXIH MW TEMH F] QIQFIV GS
ETTVSTVMEXMSR ERH JVSQ XLI IQTPS]IV %PWS XLI TVIQMYQW GSPPIGX
TPER HIWGVMTXMSR ERH MRZIWXQIRX MRXIVIWX LIPT QIIX XLI QIHMGEP I\~

34)& OMEFMPMXMIW 34)& )\TIRWI ERH (IJIVVIH 3YXJPS[W SJ 6IWSYVGIW
6IWSYVGIW 6IPEXIH XS 34)&W

%X .YRI XLl (MWXVMGX VITSVXIH E PMERWFPMW] BMSTSVXMSREXI WLEVI
34)& PMEFMPMX] XLEX VIJPISXQH E[ NEMMFG XEMBERTISY X TVSZMHIH XS XLI (MW
RIX 34)& PMEFMPMX] [EW QIEWYVIH EN X3J XYSAHEP 34)& PMEFMPMX] YWIH X
RIX 34)& PMEMMPMXPMRIH F] ER EGXYEVMEP ZEPYEXMSR EW SJ XLEX HEX
XLI RIX 34)& PMEFMPMX] [EW FEWIH SR E TVSNIGXMSR SJ XLI (MWXVMGXT!
34)& TPER VIPEXMZI XS XLI TVSNIGXIH GSRXVMFYXMSRW SJ EPP TEVXMGM
%X .YRI XLI (MWXVMGXTW TVSTSVXMSR [EW

8LI EQSYRX VIGSKRMAIH F] XLI (MWXVMGX EW MXW TVSTSVXMSREX| WLE
'SQQSR[IEPXL WYTTSVX ERH XLI XSXEP TSVXMSR SJ XLI RIX 34)& PMEFN
(MWXVMGX [IVI EW JSPPS[W

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX 34)& PMEFMPMX]

'SQQSR[IEPXL W TVSTSVXMSREXI|I WLEVI SJ XLI (MWXVMGX W
RIX 34)& PMEFMPMX]

8SXEP

*SV XLI JIEV IRHIH . YRIXLI (MWXVMGX VIGSKRM~”IH 34)& INWRWYRIJ
XLl (MWXVMGX VITSVXIH HIJIVVIH SYXJPS[W SJ VIWSYVGIW ERH HIJIV
34)& JVSQ XLI JSPPS[MRK WSYVGIW

(1JIVVIH (1JIVVIH -RJPS[W
3YXJPS[W S5J 6IWSYVGIW
6IWSYVGIW

(MJJIVIRGI FIX[IIR NTIGXIH ERH EGXYEP INTIVMIRGI

'LERKI SJ EWWYQTXMSRW
21X HMJJIVIRGI FIX[IIR TVSNIGXIH ERH EGXYEP IEVRMRKW
SR 34)& TPER MRZIWXQIRXW

'LERKI MR TVSTSVXMSR ERH HMJJIVIRGIW FIX[IIR (MWXVMGX
GSRXVMFYXMSRW ERH TVSTSVXMSREXI WLEVI SJ
GSRXVMFYXMSRW

(MWXVMGX GSRXVMFYXMSRW WYFWIUYIRX XS XLI QIEWYVIQIRX
HEXI

8SXEP

SLI(MWXWBMSSRKVMFYXMSRW WYFWIUYIRX XS XLI QIEWYVIQIRX HEXI [MPP F
XLl RIX 34)& PMEFMPMX] MR XLI JIEYXIRNIEQSRRXW VITSVXIH EW HIJIVVIH
VIWSYVGIW ERH HIJIVVIH MRJPS[W SJ VIWSYVGIW VIPEXIH XS 34)& [MPP F
JMZI JIEVW JSV MRZIWXQIRXW VIPEXIH HIJIVVEPW SV XLI IWXMQEXIH VIQE
MR X34)&TPERSV SXLIV HIJIVVIH MXIQW %WPER JYRV XLI IWXMQEXIH VIQE
WIVZMGI PMJJIEBW



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXlI ,RASWX IQTPS]QIRR 'KFRMBMMXW

8LI RIX MRGIVGEWEWR 34)& INTIRWI VIPEXIH XS XLI EQSVXMA"EXMSR SJ XLIW
SYXJPS[W SJ VIWSYVGIW MW EW JSPPS[W

=IEV IRHIH .YRI

SLIVIEJXIV

%GXYEVMEP BRVBVW QVREEBRBWEP VITSVXMRK XLI EGXYEVMEP ZHEWEXMSR J
TIVISVQIH F] '"EZEREYKL 8LI XSXEP 34)& PMEFMPMX] RIX 34)& PMEFMPM:
.YRI [EW HIXIVQMRIH FEWIH SR ER EGXYEVMEP ZEPYEXNWMRRKVXTEVIH
RI] EGXYEVMEP EWWYQTXMSRW EHSTXIH F] XLI &SEVAHERWYEXWMBRIREKWIS JSIE
XLl NTIVMIRG]I MRZIWXMKEXMSR JBR/HEKLYRIMZI JIEBLTIVSIBHS[MRK EGXYEV
EWWYQTXMSRW EVI ETTPMIH XS EPP TIVMSHW MRGPYHIH MR XLI QIEWYVIQ

-RZIWXQIRX VEXI SJ VIXYVRIX SJ 34)& TPER MRZIWXQIRX
NTIRWI MRGPYHMRK -RJPEXMSR

4VSNIGXIH WEPEV] MRGVIEWIW MRGPYHMRK [EKI MRIJPEXMSR

-RJPEXMSR VEXI

6IEP [EKI KVS[XL

'EKlI MRJPEXMSR

JEPXLGEVI GSWX XVIRH VEXIW

9RHIV JSV *= HIGVIEWMRK XS ER YPXMQEXI VEXI SJ F] *=
% K1W ERH SPHIV JSV *= HIGVIEWMRK XS ER YPXMQEXI VEXI SJ F]
* =
1IHMGEVI 4EVX & TVIQMYQ@®BV *= [MXL ER YPXMQEXI VEXI SJ F] *=

I1YRMGMTEP FSRH MRHI\ VEXI
(MWGSYRX VEXI
7TMRKPI IUYMZEPIRX MRXIVRWXSVUEX4)& TPER MRZIWXQIRX INTIRWI MRGPYHMRK MRJPE

1SVXEPMX] VEXIW [IVI FEWIH SR XLI 64 'SQFMRIH 1SVXEPMX] 8EFPI TV
WGEPI && ERH WIX JSV[EVH X[S ]JIEVW JSV QEPIW ERH SRI JIEV JSV JIQI
VIXMVIQIRX ERH JSV HITIRHIRX FIRIIMGMEVMIW 8LI 64 (MWEFPIH 1SVX

JSV QEPIW ERH WIZIR JIEVW JSV JIQEPIW MW YWIH JSV XLI TIVMSH EJXIV F

LI HIQSKVETLMG EGXYEVMEP EWWYQTXMSRW JSV VIXMVIQIRX HMWEFMI
TEVXMGMTEXMSR ERH VEXIW SJ TPER IPIG2ZEAPSYEXMIR MRIXHWYHRISR XLI
SJ XLI QSWX VIGIRX EGXYEVMEP INTIVMIRGI WXYHMIW JSV XLIRWMHWXIQ [LM
.YRI LI VIQEMRMRK EGXYEVMEP EWWYQTXMSRW | K MRMXMEP TI\
VEXI SJ TPER TEVXMGMTEXMSR VEXIW SJ TPER IZABXWERMIRJIVY WEM MRS
E VIZMI[ SJ VIGIRX TPER INTIVMIRGI HSRI GSRGYXWPRERM[SWRXL XLI .YRI



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXlI ,RASWX IQTPS]QIRR 'KFRMBMMXW

8LI PSRK XIVQ INTIGXIH VEXI SJ VIXYVR SR 34)& TPER MRZIWXQIRXW [EW
HMWXVMFYXMSR EREPIWMW MR [LMGL FIWX IWXMQEXI VERKIW SJ I\TIGXI
VIXYVRW RIX SJ 34)& TPER MRZIWXQIRX INTIRWI ERH MRJPEXMSR EVI HI.
8LIWI VERKIW EVI GSQFMRIH XS TVSHYGI XLI PSRK XIVQ INTIGXIH VEXI
INTIGXIH JYXYVI VIEP VEXIW SJ VIXYVR F] XLI XEVKIX EWWIX EPPSGEXMSHF
MRIPBAMSRVKIX EPPSGEXMSR ERH FIWX IWXMQEXIW SJ EVMXLQIXMG VIEP
GPEWW EW TVSZMHIH F] /867TW MRZIWXQIRX GSRWYPXERX EVI WYQQEVM

0SRK 81VQ
SJ %BWWIXW\MBXIH 6EXI
%BWWIX 'PEWW "EXIKSV] SJ 6IXYVR

+PSFEP JUYMX]
*M\IH -RGSQI
6IEP )WXEXI
AVMZEXI JUYMX]
,MKL =MIPH
3XLIV %HHMXMSREP 'EXIKSVMIW
"EWL 0-&36
8SXEP

(MWGSYRBIMEXKMWGSYRX VEXI YWIH XS QIEWYVI XLI X8KER VSIN&GKMERMPM
GEWL JPS[W YWIH XS HIXIVQMRI XLI HMWGSYRX VEXI EWWYQIH XLEX TPER
XLl GYVVIRX GSRXVMFYXMSR VEXIW ERH XLI IQTPS]IV GSRXVMFYXMSRW [I
SR XLSWI EWWYQTXMSRW XLI 34)& TPERTW JMHYGMEV] RIX TSWMXMSR [E
TVSNIGXIH JYXYVI FIRIJMX TE]JQIRXW SJ GYVVIRX TPER QIQFIVW 8LIVIJISV
VIXYVR SR 34)& TPER MRZIWXQIRXW [EW ETTPMIH XS EPP TIVMSHW SJ TVS
XLl XSXEP 34)& PMEFMPMX]

TIRWMXMZMX] SJ XLI (MWXVMGXTW TVSTSVXMSREXI WLEVI SJ XRI RIX 34)&
8LI JSPPS[MRK XEFPI TVIWIRXW XLI RIX 34)& PMEFMPMX] SJ XLI (MWXVM
WIPIGXIH F] /867 EW [IPP EW [LEX XLI (MWXVMGXTW RIX 34)& PMEFMPMX]
HMWGSYRX VEXI XLEX MW TIVGIRXEKI TSMRX PS[IV SV TIVGIRXEKI TSMR

(IGVIEWI '"YVVIRX (MWGSYRX 6ERXGVIEWI




2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXlI ,RASWX IQTPS]QIRR 'KFRMBMMXW

TIRWMXMZMX] SJ XLI (MWXVMGXTW TVSTSVXMSREXI WLEVI SJ XLI RIX 34)&
XVIRH REXIWSPPS[MRK TVIWIRXW XLI (MWXVMGXTW TVSTSVXMSREXI| WLEV|
[LEX XLI (MWXVMGXTW TVSTSVXMSREXI WLEVI SJ XLI RIX 34)& PMEFMPM:
LIEPXLGEVI GSWX XVIRH VEXIW XLEX [IVI TIVGIRXEKI TSMRX PS[IV SV
GYVVIRX LIEPXLGEVI GSWX XVIRH VEXIW

'YVVIRX 8VIRH
(IGVIEWI 6EXI -RGVIEWI

34)& TPER JMHYGMEVQ RIXEMPWHW ¥NRSBVQEXMSR EFSYX XLI 34)& TPERTW J
EZEMPEFPI MR XLI WITEVEXIP] MWWYIH /867 JMRERGMEP VITSVX

/1867 OMJI -RWYVERGI 4PER

%W TVSZMHIH F] /IRXYGO] 61ZMWIH 7XEXYXI /1867 EHQMRMWXIVW XL
EGXMZI ERH VIXMVIH QIQFIVW 8LI /867 OMJI -RWYVERGI 4PER MW E GSW.
FIRIJMX TPER [MXL E WTIGMEP JYRHMRK WMXYEXMSR 'LERKIW XS XLI 4Pl
8VYWXIIW ERH XLI +IRIVEP %WWIQFP]

&IRIJMXW TR/&E2MB6H OMJI -RWYVERGI 4PER TVSZMHIW E PMJI MRWYVERGI
QIQFIVW [LS VIXMVI FEWIH SR WIVZMGI SV HMWEFMPMX] %GXMZI QIQFIV
TE]JEFPI 8LI FIRIJMX MW TE]JEFPI XS XLI QIQFIVTW IWXEXI SV XS E TEVX] H

'SRXVMFRXRMSRWIV XS JYRH XLI TSWX VIXMVIQIRX PMJI MRWYVERGI FIRIJM
QIQFIVW MW GSRXVMFYXIH F] XLl 'SQQSR[IEPXL

34)8 OMEFMPMXMIW 34)& )\TIRWI ERH (I1JIVVIH 3YXJPS[W SJ 6IWSYVGIW
6IWSYVGIW 6IPEXIH XS 34)&W

%X .YRI XL (MWXVMGX HMH RSX VITSVX E PMEFMPMX] JSV MXW TVST
34)& PMEFMPMX] JSV PMJI MRWYVERGI FIRIIMXW FIGEYWI XLI 'SQQSRIIEF
WYTTSVX HMVIGXP] XS /867 SR FILEPJ SJ XLI (MWXVMGX 8LI EQSYRX

TVSTSVXMSREX|I WLEVI SJ XLI 34)& PMEFMPMX] XLI VIPEXIH 'SQQSRI[IEPX|
XLl RIX 34)& PMEFMPMX] XLEX [EW EWWSGMEXIH [MXL XLI (MWXVMGX [IVI E

'SQQSRI[IEPXL W TVSTSVXMSREXI WLEVI SJ XLI (MWXVMGX W
RIX 34)& PMEFMPMX]

(MWXVMGX W TVSTSVXMSREXI|I WLEVI SJ XLI RRX 34)& PMEFMPMX]

8SXEP



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXlI ,RASWX IQTPS]QIRR 'KFRMBMMXW

LI (MWXVMGX HSIW RSX VIGSKRM”I VIZIRYIl SV INTIRWI EWWSGMEXIH [MX
(MWXVMGX HMH RSX LEZI ER] HIJIVVIH SYXJPS[W SJ VIWSYVGIW SV HIJIV)
RIX 34)& PMEFMPMX] JSV PMJI MRWYVERGI FIRIJMXW

%GXYEVMEP BRRVBW QVREEBWEP VITSVXMRK XLI EGXYEVMEP ZHEWEXMSR J
TIVISVQIH F] '"EZEREYKL 8LI XSXEP 34)& PMEFMPMX] RIX 34)& PMEFMPM:
.YRI [EW HIXIVQMRIH FEWIH SR ER EGXYEVMEP ZEPYEXNWMRKVXTEVIH
RI] EGXYEVMEP EWWYQTXMSRW EHSTXIH F] XLI &SEVHAERWYEXWMBRIREKW IS JSIE
XLl NTIVMIRG]I MRZIWXMKEXMSR JBR/HEKLYRIMZI JIEBLTIVSIBHS[MRK EGXYEV
EWWYQTXMSRW EVI ETTPMIH XS EPP TIVMSHW MRGPYHIH MR XLI QIEWYVIQ

-RZIWXQIRX VEXI SJ VIXYVRRIX SJ 34)& TPER MRZIWXQIRX
NTIRWI MRGPYHMRK MRJPEXMSR
4VSNIGXIH WEPEV] MRGVIEWIW MRGPYHMRK [EKI MRJPEXMSR
-RJPEXMSR VEXI
6IEP [EKI KVS[XL
'EKlI MRJPEXMSR
1YRMGMTEP FSRH MRHI\ VEXI
(MWGSYRX VEXI
7MRKPI IUYMZEPIRX MRXIVIRIX BEX34)& TPER MRZIWXQIRX IN\TIRWI MRGPYHMRK MRJ

1SVXEPMX] VEXIW [IVI FEWIH SR XLI 64 'SQFMRIH 1SVXEPMX] 8EFPI TV
WGEPI && ERH WIX JSV[EVH X[S ]JIEVW JSV QEPIW ERH SRI ]JIEV JSV JIQI
VIXMVIQIRX ERH JSV HITIRHIRX FIRIIMGMEVMIW 8LI 64 (MWEFPIH 1SVX
JSV QEPIW ERH WIZIR JIEVW JSV JIQEPIW MW YWIH JSV XLI TIVMSH EJXIV H

LI HIQSKVETLMG EGXYEVMEP EWWYQTXMSRW JSV VIXMVIQIRX HMWEFMI
TEVXMGMTEXMSR ERH VEXIW SJ TPER IPIGERBSRX¥WERH[MR KEWIHR$R XLI VI
XLl QSWX VIGIRX EGXYEVMEP INTIVMIRGI WXYHMIW JSV XLI WRWHKIQ [LMG]
.YRI

8LI PSRK XIVQ INNTIGXIH VEXI SJ VIXYVR SR 34)& TPER MRZIWXQIRXW [EW
HMWXVMFYXMSR EREPIWMW MR [LMGL FIWX IWXMQEXI VERKIW SJ I\NTIGXI
VIXYVRW RIX SJ 34)& TPER MRZIWXQIRX INTIRWI ERH MRJPEXMSR EVI HI.
8LIWI VERKIW EVI GSQFMRIH XS TVSHYGI XLI PSRK XIVQ I\TIGXIH VEXI
INTIGXIH JYXYVI VIEP VEXIW SJ VIXYVR F] XLI XEVKIX EWWIX EPPSGEXMSHF
MRIJPEXMSR



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXlI ,RASWX IQTPS]QIRR 'KFRMBMMXW

8LI XEVKIX EPPSGEXMSR ERH FIWX IWXMQEXIW SJ EVMXLQIXMG VIEP VEXI
TVSZMHIH F] /867TW MRZIWXQIRX GSRWYPXERX EVI WYQQEVM~AIH MR XLI J

0SRK 81VQ
SJ %BWWIXW\MBXIH 6EXI
%BWWIX 'PEWW "EXIKSV] SJ 6IXYVR

9 7 JUYMX]
-RXIVREXMSREP )UYMX]
*M\IH -RGSQI
6IEP YWXEXI
AVMZEXI YUYMX]
3XLIV %HHMXMSREP 'EXIKSVMIW
"EWL 0-&36
8SXEP

(MWGSYRBIMEKMWGSYRX VEXI YWIH XS QIEWYVI XLI WXEXITW XSXEP 34)&

8LI TVSNIGXMSR SJ GEWL JPS[W YWIH XS HIXIVQMRI XLI HMWGSYRX
GSRXVMFYXMSRW [MPP FI QEHI EX WXEXYXSVMP] VIUYMVIH VEXIW &EWIF
JMHYGMEV] RIX TSWMXMSR [EW TVSNIGXIH XS FI EZEMPEFPI XS QEOI EP|
GYVVIRX TPER QIQFIVW 8LIVIJSVI XLI PSRK XIVQ INTIGXIH VEXI SJ VIXYVI
ETTPMIH XS EPP TIVMSHW SJ TVSNIGXIH FIRIJMX TE]J]QIRXW XS HIXIVQMRI >

34)& TPER JMHYGMER(IRKEMPBEAV MRMSRQEXMSR EFSYX XLI 34)& TPERTW JM
EZEMPEFPI MR XLI WITEVEXIP] MWWYIH /867 JMRERGMEP VITSVX

2SXIFR'SQQMXQIRXW
3R .YRI XLl (MWXSMBWXERHMRK GSQQMXQIRXW JSV GSRWXVYGXMSR
2SXI .R'SRXMRKIRGMIW

8LI (MWXVMGX MW WYFENIGX XS PIKEP EGXMSRW MR ZEVMSYW WXEKIW S.
QEREKIQIRX SJ XLI (MWXVMGX HSIW RSX ERXMGMTEXI XLEX XLIVI [MPP F
TSWMXMSR SJ XLI (MWXVMGX EW E VIWYPX SJ XLI PMXMKEXMSR TVIWIRXP:
EW PMEFMPMXMIW EW SJ .YRI

-R XLI RSVQEP GSYVWI SJ STIVEXMSRW XLI (MWXVMGX VIGIMZIW JYRI
KSZIVRQIRX EKIRGMIW ERH TVMZEXI GSRXVMFYXMSRW 8LIWI JYRHW EVI
SRP] *SV KSZIVRQIRX EKIRG] KVERXW MJ XLI KVERXSVTW VIZMI[ MRHMGE
JSV XLI MRXIRHIH TYVTSWI XLI KVERXSV QE] VIUYIWX E VIJYRH SJ QSRMI
XLI (MWXVMGX JSV MXW INTIRHMXYVIW 8LI EQSYRX SJ WYGL JYXYVI VIJY
ER] MW RSX INTIGXIH XS FI WMKRMJMGERX 'SRXMRYEXMSR SJ XLI (MWXYV
XLI KVERXSVTW WEXMWJEGXMSR XLEX XLI JYRHW TVSZMHIH EVI FIMRK WT
GSRXMRYI XLIMV TVSKVEQW



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXI .R'SRXMR KRI'R SXMIRN I H

-R EHHMXMSR XLI (MWXVMGX STIVEXIW MR E LIEZMP] VIKYPEXIH IRZMVSH
WYFNIGX XS XLI EHQMRMWXVEXMZI HMVIGXMZIW VYPIW ERH VIKYPEXMSR
MRGPYHMRK FYX RSX PMQMXIH XS XLI 97 (ITEVXQIRX SJ )HYGEXMSR
JHYGEXMSR 7YGL EHQMRMWXVEXMZ|I HMVIGXMZIW VYPIW ERH VIKYPEXNMN
'SRKVIWW SV XLI /IRXYGO] OIKMWPEXYVI SV ER EHQMRMWXVEXMZI GL
(ITEVXQIRX SJ )HYGEXMSR 7YGL GLERKIW QE] SGGYV [MXL PMXXPI SV N\
VIPEXIH GSWX MRGPYHMRK XLI EHHMXMSREP EHQMRMWXVEXMZI FYVHIR X

2SXI /IR-RWYVERGI ERH 6MWO *MRERGMRK 6IPEXIH %GXMZMXMIW

8LI (MWXVMGX MW INTSWIH XS ZEVMSYW JSVQW SJ PSWW SJ EWWIXW EWW S
XLIJX ZILMGPI EGGMHIRXW IVVSVW ERH SQMWWMSRW JMHYGMEV] VIWT
GSZIVIH XLVSYKL XLI TYVGLEWI SJ GSQQIVGMEP MRWYVERGI 8S JYVXLIV
EHHMXMSREP TSPMGMIW EVI TYVGLEWIH XS EHHVIWW XLI VMWO XLEX GP
PMQMXW 3ZIV XLI TEWX XLVII JIEVW XLI (MWXVMGX LEW RSX LEH GPEMQ)\
NGIWW TSPMGMIW 7MRGI GPEMQW EVI IRXMVIP] QEREKIH XLVSYKL GSQC
GPEMQW PMEFMPMX] EW SJ .YRI

2SX1 OR)RGYQFVERGIW

8LI (MWXVMGX GPEWWMJIMIW IRGYQFVERGIW EW %WWMKRIH *YRH &EPERC
*YRH &EPERGI MR SXLIV JYRHW SR MXW &EPERGI 7LIIX Q +SZIVRQIRXEP *
JVSQ XLI /IRXYGO] (ITEVXQIRX SJ )HYGEXMSR -WWYMRK ERH GSRXVSPPNM
QEREKIQIRX JYRGXMSR ERH IRGYQFIVMRK ERH VIPIEWMRK XLI IRGYQFVEF
XLl (MWXVMGXTW QEREKIQIRX [MXL ETTVSZEP SJ QIQFIVW SJ SYV &SEVH
IRGYQFVERGIW [IVI MRGPYHIH MR SYV *YRH &EPERGIW EW JSPPS[W

+IRIVEP *YRH EWWMKRIH JYRH FEPERGI

7TTIGMEP 61ZIRYI *YRH VIWXVMGXIH JYRH FEPERGI
'SRWXVYGXMSR *YRH VIWXVMGXIH JYRH FEPERGI

2SRQENSV KSZIVRQIRXEP JYRHW VIWXVMGXIH JYRH FEPERGI

8SXEP )RGYQFVERGIW



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
*SV XLI =IEV )RHIH .YRI

2SXI 1R6IGIRX +%7& 4VSRSYRGIQIRXW

8LI +%7& LEW MWWYIH WIZIVEP VITSVXMRK WXERHEVHW XEEBM PMEXRVFIGS
JIEVWT JMRERGMEP WXEXIQIRXW

[ 7XEXIQIRX 2S%GGSYRXMRK 'LERKIW ERH )\WRREQSRNOQIGRX SRW+%7&
TXEXIQIRX 2S

[ 7XEXIQIRX 2S'SQTIRWEXIH %FWTRGMKWW XLI VIGSKRMXMSR ERH QIE
KYMHERGI JSV GSQTIRWEXIH EFWIRGIW

8LI (MWXVMGX MW GYVVIRXP] IZEPYEXMRK XLI MQTEGX XLEX [MPP VIWYPX
XLIVIISVI YREFPI XS HMWGPSWI XLI MQTEGX XLEX EHSTXMRK XLIWI WXERH
TSWMXMSR ERH XLI VIWYPXW SJ MXW STIVEXMSRW [LIR XLI WXERHEVHW E

2SXI 2R7YFWIUYIROW)ZIR

-R TVITEVMRK XLIWI JMRERGMEP WXEXIQIRXW QEREKIQIRX SJ XLI (M)
XVERWEGXMSRW JSV TSXIRXMEP VIGSKRMXMSR SV XIMWIEXS VKY.V [J MR\ERGM
WXEXIQIRXW [IVI EZEMPEFPI XS FI MWWYIH

3R .YP] XLl (MWXVMGX IRXIVIH MRXS E PIEWI SJ E WUYEVI JS
QIIXMRK ERH SJIJMGI WTEGI 8LI PIEWI EKVIIQIRX INXIRHW XLVSYKL .YP]
QSRXL



6IUYMVIH 7YTTPIQIRXEV] -RISVQEXMSR



7TGLIHYPI SJ 61ZIRYIW ERH QYHRIKMKRN IWGCXY EP
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

+IRIVEP *YRH

i SVOMRK &YHKMREP &YHKIX%GXYEP

":EVMERGI [MXL
*MREP &YHKIX
4SWMXMZI

2IKEXMZI

6IZIRYIW
0SGEP WSYVGIW
4VSTIVX] XE\IW
3GGYTEXMSREP XE\IW
3XLIV XE\IW
7XEXI WSYVGIW
7))/ TVSKVEQ
3XLIV WXEXI VIZIRYIW
SRXIVIWX
SVERWJIIVW JVSQ 4VSTVMIXEV] *YRHW
3TIVEXMRK XVERWJIVW MR
3XLIV WSYVGIW

8SXEP 6IZIRYIW

NTIRHMXYVIW
-RWXVYGXMSR
7XYHIRX WYTTSVX WIVZMGIW
-RWXVYGXMSREP WXEJJ WYTTSVX WIVZMGIW
(MWXVMGX EHQMRMWXVEXMSR WYTTSVX WIVZMGIW
7GLSSP EHQMRMWXVEXMSR WYTTSVX WIVZMGIW
&YWMRIWW WYTTSVX WIVZMGIW
4PERX STIVEXMSRW ERH QEMRXIRERGI
8VERWTSVXEXMSR
3XLIV
"'SQQYRMX] WIVZMGIW
&YMPHMRK VIRSZEXMSRW
S8VERWJIIVW XS 4VSTVMIXEV] *YRHW
3TIVEXMRK XVERWJIVW SYX
"SRXMRKIRG]

8SXEP )\ TIRHMXYVIW

61ZIRYIW MR )\GIWW SJ
0IWW 8LER )\TIRHMXYVIW

*YRH &EPERGI )RH SJ =IEV

711 TEKI JSV WNTPEREXMSR SI2ZEMMERGVMMBEERX FYHKIX

711 61 TSVX SJ -RHITIRHIRX %YHMXSVW



7GLIHYPI SJ 61ZIRYIW ERH )\TIRHMXY VRWRQAMRYHKIX ERH %GXYEP
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

7TTIGMEP 61ZIRYI *YRH

":EVMERGI [MXL
*MREP &YHKIX
4SWMXMZI
i SVOMRK &YHKMREP &YHKIX%GXYEP 2IKEXMZI

61ZIRYIW
+VERXW
-RXIVIWX
3XLIV 7SYVGIW
S8VERWJIVW JVSQ SXLIV JYRHW

8SXEP 6IZIRYIW

IWTIRHMXYVIW
-RWXVYGXMSR
TXYHIRX WYTTSVX WIVZMGIW
-RWXVYGXMSREP WXEJJ WYTTSVX WIVZMGIW
(MWXVMGX EHQMRMWXVEXMSR WYTTSVX WIVZMGIW
7GLSSP EHQMRMWXVEXMSR WYTTSVX WIVZMGIW
EYWMRIWW WYTTSVX WIVZMGIW
A4PERX STIVEXMSRW ERH QEMRXIRERGI
7TXYHIRX XVERWTSVXEXMSR
3XLIV
*SSH WIVZMGI STIVEXMSR
'SQQYRMX] WIVZMGIW
S8VERWJIVW XS SXLIV JYRHW

8SXEP )\ TIRHMXYVIW

61ZIRYIW MR )\GIWW SJ
OIWW 8LER )\TIRHMXYVIW

*YRH &EPERGI )RH SJ =IEV

711 TEKI JSV NTPEREXMSR SJ WMKRMJIJMGERX FYHKIX ZEVMERGIW

711 61 TSVX SJ -RHITIRHIRX % YHMXSVW



7TGLIHYPI SJ 61ZIRYIW ERH )\TIRHMXY VRWRQMRYHKIX ERH %GXYEP
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

JN\TPEREXMSR SJ WMKRMJIJMGERX FYHKIX ZEVMERGIW
+IRIVEP *YRH

OSGEPYWGIW SJ VIZIRYI EPMKRIH [MXL FYHKIX GSQTEVIH XS XLI TVMSYV
WXEFMPMAIH EJXIV XLI "3:-@XLWLXEHSM AW I QMPPMSR LMKLIV XLER F
GSPPIGXMSR SJ HIPMRUYIRX XE\MW JVSQ XLI TVIZMSYW JIEVTW Pl1Z] 3XI
LMKLIV XLER FYHKIX HYIl XS SR FILEPJ TE]JQIRX MRGVIEWIH VIZIRYI MR X
QSVI HIXEMPW 7))/ EPWS LEH E GLERKI MR XLI KYEVERXIIH FEWI MR XLI |
SVERWTSVXEXMSR INTIRWI VIMQFYVWIQIRXW EPWS [IRX YT XS MR
MR TVMSV ]JIEVW B3TIVEXMRK XVERWJIVW MR [IVI WMKRMJMGERXP] LI
JVSQ PEVKI )77)6 "3:-( WXMQYPYW KVERXW 1ER] SJ XLI INTIRWI GEXIKS
XS QER] NTIRWIW WXMPP FIMRK EFPI XS FI GPEMQIH ERH TEMH YRHIV XL
XLl HIGVIEWI GSQTEVIH XS FYHKIX [EW HYIl XS LMVMRK GLEPPIRKIW X
WLYXHS[R TIVMSH OEWX [l EVI VIUYMVIH XS FYHKIX SYV IRHMRK YF
'SRXMRKIRG] GEXIKSV] 8LIWI JYRHW [MPP RSX FI WTIRX

7TTIGMEP 6I1ZIRYIl *YRH

8LI 7TIGMEP 61ZIRYl *YRH EGGSYRXW JSV KVERXW [LSWI XIVQ QE] I\XIR
[LMPI XLI FYHKIX TVIWIRXIH WLS[W SRP] GYVVIRX JIEV RI[ KVERXW EF
FYHKIX SJ KVERXW E[EVHIH MR TVIZMSYW JMWGEP JIEVW +VERX VIZIRYI
SZIV FYHKIX EW XLI )77)6 '3:-( 6IPMIJ WXMQYPYW KVERX QSRI] E[EVHI
GSRXMRYIH XS FI VIGSKRM”AIH ERH WTIRX HYVMRK XLI GYVVIRX JMWGE
XVERWMXMSR WXYHIRXW FEGO MRXS XLI GPEWWVSSQ 7MRGI XLIWI KVE
XLI] EVI GSRWMHIVIH QYPXM JIEV ERH WSQI SJ XLI FYHKIXW SJ XLI °
ERXMGMTEXIH [MXL INTIRWIW FIMRK TEMH SYX XLI JSPPS[MRK GYVVIRX

711 61 TSVX SJ -RHITIRHIRX %YHMXSVW



7TGLIHYPI SJ XLI (MWXVMGX W 4VSTSVXMSREXI 7LEVI SJ XLI 2IX 4IRWMSR 0
Q 'SYRX] )QTPS]IIW 6IXMVIQIRX 7]JWXIQ 2SR ,ENEVHSYW

&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]

.YRI

(MWXVMGX W TVSTSVXMSR SJ XLI RIX TIRWMSR PMEFMPMX]

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX TIRWMSR
PMEFMPMX]

(MWXVMGX W GSZIVIH TE]JVSPP

(MWXVMGX W TVSTSVXMSREX|I WLEVI SJ XLl RIX TIRWMSR
PMEFMPMX] EW E TIVGIRXEKI SJ (MWXVMGX W GSZIVIH
TE]VSPP

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI
XSXEP TIRWMSR PMEFMPMX]

(MWXVMGX W TVSTSVXMSR SJ XLI RIX TIRWMSR PMEFMPMX]

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX TIRWMSR
PMEFMPMX]

(MWXVMGX W GSZIVIH TE]JVSPP

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX TIRWMSR
PMEFMPMX] EW E TIVGIRXEKI SJ (MWXVMGX W GSZIVIH
TE]VSPP

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI
XSXEP TIRWMSR PMEFMPMX]

8LI EQSYRXW TVIWIRXIH JSV IEGL JMWGEP ]JIEV [IVI HIXIVQMRIH EW SJ XLI QIEWYVIQIRX HE
EW SJ XLI (MWXVMGX W TVMSV JMWGEP ]IEV IRH

7GLIHYPI MW MRXIRHIH XS WLS[ MRJSVQEXMSR JSV XIR ]JIEVW %HHMXMSREP ]JIEVW [MPP F

711 61 TSVX SJ -RHITIRHIRX % YHMXSVW



7GLIHYPI SJ XLI (MWXVMGX W 4VSTSVXMSREXI 7LEVI SJ XLI 21X 4IRWMSR OMEFMF
Q /IRXYGO] 8IEGLIVW 6IXMVIQIRX 7]WXIQ
&SEVH SJ )HYGEXMSR SJ .I1JJIVWSR 'SYRX] /IRXYGO]

.YRI
(MWXVMGX W TVSTSVXMSR SJ XLI RIX TIRWMEBR PMEFMMRMX] R R R
(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX TIRWMSRR PMEFMPR X] R R

'SQQSR[IEPXL W TVSTSVXMSR SJ XLI RIX TIRWMSR PMEFMPMX]
EWWSGMEXIH [MXL XLI (MWXVMGX

'SQQSRI[IEPXL W TVSTSVXMSREXI|I WLEVI SJ XLI RIX TIRWMSR
PMEFMPMX] EWWSGMEXIH [MXL XLI (MWXVMGX

8SXEP

(MWXVMGX W GSZIVIH TE]JVSPP

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX TIRWMSRR PMEFMPR X] R R

'SQQSR[IEPXL W TVSTSVXMSREXI|I WLEVI SJ XLI RIX TIRWMSR
PMEFMPMX] EW E TIVGIRXEKI SJ] (MWXVMGX W GSZIVIH TE]JVSPP

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI XSXEP
TIRWMSR PMEFMPMX]

(MWXVMGX W TVSTSVXMSR SJ XLI RIX TIRWMSR PREFMPMX] R R R

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX TRRWMSR PMEFMPMX] R R

'SQQSRI[IEPXL W TVSTSVXMSR SJ XLI RIX TIRWMSR PMEFMPMX]
EWWSGMEXIH [MXL XLI (MWXVMGX

'SQQSR[IEPXL W TVSTSVXMSREXI WLEVI SJ XLI RIX TIRWMSR
PMEFMPMX] EWWSGMEXIH [MXL XLI (MWXVMGX

8SXEP

(MWXVMGX W GSZIVIH TE]JVSPP
(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX TRRWMSR PMEFMPMX] R R

'SQQSRI[IEPXL W TVSTSVXMSREXI WLEVI SJ XLI RIX TIRWMSR
PMEFMPMX] EW E TIVGIRXEKI SJ (MWXVMGX W GSZIVIH TE]JVSPP

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI XSXEP
TIRWMSR PMEFMPMX]

8LI EQSYRXW TVIWIRXIH JSV IEGL JMWGEP ]IEV [IVI HIXIVQMRIH EW SJ XLI QIEWYVIQIRX HEXI SJ X
EW SJ XLI (MWXVMGX W TVMSV JMWGEP ]JIEV IRH

7GLIHYPI MW MRXIRHIH XS WLS[ MRJSVQEXMSR JSV XIR JIEVW %HHMXMSREP JIEVW [MPP FI HMWTRF

711 61 TSVX SJ -RHITIRHIRX % YHMXSVW



7GLIHYPI SJ XLI (MWXVMGX W 4VSTSVXMSREXI 7LEVI SJ XLI 21X 34)& OMEFN
Q 'SYRX] )QTPS]IIW 6IXMVIQIRX 7]JWXIQ 2SR ,ENEVHSYW

&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]

.YRI

(MWXVMGX W TVSTSVXMSR SJ XLI RIX 34)& PMEFMPMX]

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX
34)& PMEFMPMX]

(MWXVMGX W GSZIVIH IQTPS]II TEJVSPP

(MWXVMGX W TVSTSVXMSREX|I WLEVI SJ XLI RIX
34)& PMEFMPMX] EW E TIVGIRXEKI SJ MXW
GSZIVIH IQTPS]II TE]JVSPP

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ
XLI XSXEP 34)& PMEFMPMX]

(MWXVMGX W TVSTSVXMSR SJ XLI RIX 34)& PMEFRLP M X]

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX
34)& PMEFMPMX]

(MWXVMGX W GSZIVIH IQTPS]II TE]JVSPP

(MWXVMGX W TVSTSVXMSREX|I WLEVI SJ XLI RIX
34)& PMEFMPMX] EW E TIVGIRXEKI SJ MXW
GSZIVIH IQTPS]II TE]JVSPP

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ
XLI XSXEP 34)& PMEFMPMX]

8LI EQSYRXW TVIWIRXIH JSV IEGL JMWGEP ]IEV [IVI HIXIVQMRIH EW SJ XLl QIEWYVIQIRX HE
EW SJ XLI (MWXVMGX W TVMSV JMWGEP ]IEV IRH

7GLIHYPI MW MRXIRHIH XS WLS[ MRJSVQEXMSR JSV XIR ]JIEVW %HHMXMSREP ]JIEVW [MPP F
HMWTPE]JIH EW XLI] FIGSQI EZEMPEFPI

711 61 TSVX SJ -RHITIRHIRX %YHMXSVW



7GLIHYPI SJ XLI (MWXVMGX W 4VSTSVXMSREXI 7LEVI SJ XLI 21X 34)& OMEFN
Q /IRXYGO] 8IEGLIVW 6IXMVIQIRX 7]WXIQ Q 1IHMGEP -RWYVERGI

&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]

.YRI

(MWXVMGX W TVSTSVXMSR SJ XLI RIX 34)& PMEFMPMX]

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX 34)&
PMEFMPMX]

'SQQSRI[IEPXL W TVSTSVXMSR SJ XLI RIX 34)&
PMEFMPMX] EWWSGMEXIH [MXL XLI (MWXVMGX

'SQQSR[IEPXL W TVSTSVXMSREXI WLEVI SJ XLI RIX
34)& PMEFMPMX] EWWSGMEXIH [MXL XLI (MWXVMG X

8SXEP

(MWXVMGX W GSZIVIH IQTPS]II TE]JVSPP

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLl RIX 34)&
PMEFMPMX] EW E TIVGIRXEKI SJ MXW GSZIVIH IQTPS]II
TE]VSPP

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI
XSXEP 34)& PMEFMPMX]

(MWXVMGX W TVSTSVXMSR SJ XLI RIX 34)& PMEFMPMX]

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX 34)&
PMEFMPMX]

'SQQSR[IEPXL W TVSTSVXMSR SJ XLI RIX 34)&
PMEFMPMX] EWWSGMEXIH [MXL XLI (MWXVMGX

'SQQSR[IEPXL W TVSTSVXMSREXI WLEVI SJ XLI RIX
34)& PMEFMPMX] EWWSGMEXIH [MXL XLI (MWXVMGX

8SXEP
(MWXVMGX W GSZIVIH IQTPS]II TE]JVSPP

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLl RIX 34)&
PMEFMPMX] EW E TIVGIRXEKI SJ MXW GSZIVIH IQTPS]II
TE]VSPP

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI
XSXEP 34)& PMEFMPMX]

8LI EQSYRXW TVIWIRXIH JSV IEGL JMWGEP ]JIEV [IVI HIXIVQMRIH EW SJ XLI QIEWYVIQIRX HE
EW SJ XLI (MWXVMGX W TVMSV JMWGEP ]IEV IRH

7GLIHYPI MW MRXIRHIH XS WLS[ MRJSVQEXMSR JSV XIR ]JIEVW %HHMXMSREP ]JIEVW [MPP F
HMWTPE]JIH EW XLI] FIGSQI EZEMPEFPI

711 61 TSVX SJ -RHITIRHIRX % YHMXSVW



7GLIHYPI SJ XLI (MWXVMGX W 4VSTSVXMSREXI 7LEVI SJ XLI 21X 34)& OMEFN
Q /IRXYGO] 8IEGLIVW 6IXMVIQIRX 7]WXIQ Q OMJI -RWYVERGI

&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]

.YRI

(MWXVMGX W TVSTSVXMSR SJ XLI RIX 34)R PMEFMPMXR R R R

(MWXVMGX W TVSTSVXMSREXI|I WLEVI SJ XLI RIX 34)&
PMEFMPMX] R R R R R

'SQQSR[IEPXL W TVSTSVXMSR SJ XLI RIX 34)&
PMEFMPMX] EWWSGMEXIH [MXL XLI (MWXVMGX

'SQQSRI[IEPXL W TVSTSVXMSREXI|I WLEVI SJ XLI RIX
34)& PMEFMPMX] EWWSGMEXIH [MXL XLI (MWXVMGX

8SXEP

(MWXVMGX W GSZIVIH IQTPS]II TE]JVSPP

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX 34)&
PMEFMPMX] EW E TIVGIRXEKI SJ MXW GSZIVIH IQTPS]II
TE]JVSPP R R R R R

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI
XSXEP 34)& PMEFMPMX]

(MWXVMGX W TVSTSVXMSR SJ XLI RIX 34)& PMEFMPMX]

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX 34)&
PMEFMPMX] R

'SQQSRI[IEPXL W TVSTSVXMSR SJ XLI RIX 34)&
PMEFMPMX] EWWSGMEXIH [MXL XLI (MWXVMGX

'SQQSR[IEPXL W TVSTSVXMSREXI WLEVI SJ XLI RIX
34)& PMEFMPMX] EWWSGMEXIH [MXL XLI (MWXVMGX

8SXEP

(MWXVMGX W GSZIVIH IQTPS]II TE]JVSPP

(MWXVMGX W TVSTSVXMSREXI|I WLEVI SJ XLI RIX 34)&
PMEFMPMX] EW E TIVGIRXEKI SJ MXW GSZIVIH IQTPS]II
TE]JVSPP R

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI
XSXEP 34)& PMEFMPMX]

8LI EQSYRXW TVIWIRXIH JSV IEGL JMWGEP ]IEV [IVI HIXIVQMRIH EW SJ XLl QIEWYVIQIRX HE
EW SJ XLI (MWXVMGX W TVMSV JMWGEP ]IEV IRH

7GLIHYPI MW MRXIRHIH XS WLS[ MRJSVQEXMSR JSV XIR ]JIEVW %HHMXMSREP ]JIEVW [MPP F

711 61 TSVX SJ -RHITIRHIRX %YHMXSVW



7GLIHYPI SJ (MWXVMGX 'SRXVMFYXMSRW

Q 4IRWMSR 'SYRX] )QTPS]IIW 6IXMVIQIRX 7]WXIQ 2SR ,E"EVHSYW

&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
.YRI

'SRXVEGXYEPP] VIUYMVIH GSRXVMFYXMSR

'SRXVMFYXMSRW MR VIPEXMSR XS XLI
GSRXVEGXYEPP] VIUYMVIH GSRXVMFYXMSR

'SRXVMFYXMSR HIJMGMIRG] I\GIWW R R

(MWXVMGX W GSZIVIH TE]JVSPP

'SRXVMFYXMSRW EW E TIVGIRXEKI SJ
GSZIVIH TE]JVSPP

'SRXVEGXYEPP] VIUYMVIH GSRXVMFYXMSR

'SRXVMFYXMSRW MR VIPEXMSR XS XLI
GSRXVEGXYEPP] VIUYMVIH GSRXVMFYXMSR

'SRXVMFYXMSR HIJMGMIRG] I\GIWRW R R

(MWXVMGX W GSZIVIH TE]JVSPP

'SRXVMFYXMSRW EW E TIVGIRXEKI SJ
GSZIVIH TE]JVSPP

7GLIHYPI MW MRXIRHIH XS WLS[ MRJSVQEXMSR JSV XIR ]JIEVW

711 61 TSVX SJ -RHITIRHIRX % YHMXSVW

%HHMXMSREP JIEVW [MPP F



7GLIHYPI SJ (MWXVMGX 'SRXVMFYXMSRW

Q 4IRWMSR /IRXYGO] 8IEGLIVW 6IXMVIQIRX 7]WXIQ

&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX]

/IIRXYGO]

.YRI
'SRXVEGXYEPP] VIUYMVIH GSRXVMFYXMSR Rr R
'SRXVMFYXMSRW MR VIPEXMSR XS XLI GSRXVEGXYEPP]
VIUYMVIH GSRXVMFYXMSR R R
'SRXVMFYXMSR HIJMGMIRG] I\GIWW R R

(MWXVMGX W GSZIVIH TE]JVSPP

'SRXVMFYXMSRW EW E TIVGIRXEKI SJ GSZIWH TE]JVSPPR

'SRXVEGXYEPP] VIUYMVIH GSRXVMFYXMSR R R
'SRXVMEFYXMSRW MR VIPEXMSR XS XLI GSRXVEGXYEPP]
VIUYMVIH GSRXVMFYXMSR R R
'SRXVMEYXMSR HIJMGMIRG] I\GIWW R R

(MWXVMGX W GSZIVIH TE]JVSPP

'SRXVMFYXMSRW EW E TIVGIRXEKI SJ GSZIWRH TE]JVSPPR

7GLIHYPI MW MRXIRHIH XS WLS[ MRJSVQEXMSR JSV XIR ]JIEVW

711 61 TSVX SJ -RHITIRHIRX % YHMXSVW

R R
R R
R R
R R
R
R
R
R

%HHMXMSREP JIEVW [MPP F



7GLIHYPI SJ (MWXVMGX 'SRXVMFYXMSRW

Q 34)& 'SYRX] )QTPS]IIW 6IXMVIQIRX 7]WXIQ 2SR ,E"EVHSYW
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
.YRI

'SRXVEGXYEPP] VIUYMVIH
GSRXVMFYXMSR

'SRXVMFYXMSRW MR VIPEXMSR XS XLI
GSRXVEGXYEPP] VIUYMVIH
GSRXVMFYXMSR

'SRXVMFYXMSR HIJMGMIRG] IRGIWW R R R R

(MWXVMGX W GSZIVIH IQTPS]II
TE]VSPP

'SRXVMFYXMSRW EW E TIVGIRXEKI
SJ GSZIVIH IQTPS]IlI TE]JVSPP

'SRXVEGXYEPP] VIUYMVIH
GSRXVMFYXMSR

'SRXVMFYXMSRW MR VIPEXMSR XS XLI
GSRXVEGXYEPP] VIUYMVIH
GSRXVMFYXMSR

'SRXVMFYXMSR HIJMGMIRG] IRGIWW R

(MWXVMGX W GSZIVIH IQTPS]II
TE]VSPP

'SRXVMFYXMSRW EW E TIVGIRXEKI
SJ GSZIVIH IQTPS]II TE]JVSPP

7GLIHYPI MW MRXIRHIH XS WLS[ MRJSVQEXMSR JSV XIR ]JIEVW %HHMXMSREP ]JIEVW [MPP F

711 61 TSVX SJ -RHITIRHIRX %YHMXSVW



7GLIHYPI SJ (MWXVMGX 'SRXVMFYXMSRW

Q 34)& /IRXYGO] 8IEGLIVW 6IXMVIQIRX 7]WXIQ Q 1IHMGEP -RWYVERGI

&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]

.YRI

'SRXVEGXYEPP] VIUYMVIH GSRXVMFYXMSR

'SRXVMFYXMSRW MR VIPEXMSR XS XLI GSRXVEGXYEPP]
VIUYMVIH GSRXVMFYXMSR

'SRXVMFYXMSR HIJMGMIRG] I\GIWW R R R

(MWXVMGX W GSZIVIH IQTPS]II TE]JVSPP

'SRXVMFYXMSRW EW E TIVGIRXEKI SJ GSZIVIH
IQTPS]II TE]JVSPP

'SRXVEGXYEPP] VIUYMVIH GSRXVMFYXMSR

'SRXVMFYXMSRW MR VIPEXMSR XS XLI GSRXVEGXYEPP]
VIUYMVIH GSRXVMFYXMSR

'SRXVMFYXMSR HIJMGMIRG] I\GIWW R

(MWXVMGX W GSZIVIH IQTPS]II TE]JVSPP
'SRXVMFYXMSRW EW E TIVGIRXEKI SJ GSZIVIH
IQTPS]II TEJVSPP

7GLIHYPI MW MRXIRHIH XS WLS[ MRJSVQEXMSR JSV XIR ]JIEVW

711 61 TSVX SJ -RHITIRHIRX % YHMXSVW

%HHMXMSREP JIEVW [MPP F



7GLIHYPI SJ (MWXVMGX 'SRXVMFYXMSRW

Q 34)& /IRXYGO] 8IEGLIVW 6IXMVIQIRX 7]WXIQ Q OMJI -RWYVERGI

&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]

.YRI
'SRXVEGXYEPP] VIUYMVIH GSRXVMFYXMSR R R R R R
'SRXVMFYXMSRW MR VIPEXMSR XS XLI GSRXVEGXYEPP]

VIUYMVIH GSRXVMFYXMSR R R R R R
'SRXVMFYXMSR HIJMGMIRG] I\GIWW R R R R R
(MWXVMGX W GSZIVIH IQTPS]IlI TE]JVSPP
'SRXVMFYXMSRW EW E TIVGIRXEKI SJ GSZIVIH

IQTPS]II TE]JVSPP R R R R R

'SRXVEGXYEPP] VIUYMVIH GSRXVMFYXMSR R

'SRXVMFYXMSRW MR VIPEXMSR XS XLI GSRXVEGXYEPP]
VIUYMVIH GSRXVMFYXMSR R

'SRXVMFYXMSR HIJMGMIRG] I\GIWW R
(MWXVMGX W GSZIVIH IQTPS]II TE]JVSPP

'SRXVMFYXMSRW EW E TIVGIRXEKI SJ GSZIVIH
IQTPS]II TEJVSPP R

7GLIHYPI MW MRXIRHIH XS WLS[ MRJSVQEXMSR JSV XIR ]JIEVW

711 61 TSVX SJ -RHITIRHIRX % YHMXSVW

%HHMXMSREP JIEVW [MPP F



2SXIW XS 6IUYMVIH 7YTTPIQIRXEV] -RIJSVQEXMSR

Q 'SYRX] )QTPS]II 6IXMVIQIRX 7]WXIQ
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
.YRI

'LERKIW SJ &IRIJMX 8IVQW ERH %WWYQTXMSRW
'Y)67 TPER ]JIEV IRHIH .YRI

7TMRGI XLI TVMSV QIEWYVIQIRX HEXI XLIVI LEZI FITR RS WMKRMJIJMGERX EW
&MPP TEWWIH HYVMRK XLI OIKMWPEXMZI 7TI WWMSR MRGVIEWIH X
QIQFIVW LMVIH SR SV EJXIV .YP] ERH [EW JMVWX TE]JEFPI .ERYEV]

'Y67 TPER ]JIEV IRHIH .YRI

7IREXlI &MPP TEWWIH HYVMRK XLI PIKMWPEXMZI WIWWMSR MRGVIE
UYEPMJ]MRK QIQFIVW [LS FIGSQI VXSXEPP] ERH TIVQERIRXP] HMWEFPIHW
E HYX] VIPEXIH HMWEFMPMX]

8LI HMWGSYRX VEXI YWIH XS GEPGYPEXI XLI XSXEP 34)& PMEFMPMX] GLE
LE"EVHSYW TPER

'Y67 TPER ]JIEV IRHIH .YRI

7IREX]I &MPP TEWWIH HYVMRK XLI OIKMWPEXMZI 7IWWMSR GLEREK
EQSVXMA"EXMSR SJ XLI YRIJYRHIH PMEFMPMX] XS JIEVW EW SJ .YRI
JIEVW [MPP FI EQSVXMAMIH SZIV WITEVEXI JIEV EQSVXM"EXMSR FEWIW .S

OIKMWPEXMZI 7IWWMSR VIQSZIH TVSZMWMSRW XLEX VIHYGI XLI QSRXLP]
QIQFIV [LSWI HIEXL [EW HYI XS E HYX] VIPEXIH MRNYV] YTSR VIQEVVMEKI
FIRIIMXW JSV E ZIV] WQEPP RYQFIV SJ FIRIJMGMEVMIW

LI EWWYQIH MRGVIEWI MR JYXYVI LIEPXL GEVI GSWXW SV XVIRH EWWYQ"

ZEPYEXMSR TVSGIWW ERH [EW YTHEXIH XS FIXXIV VIJPIGX QSVI G’
ERXMGMTEXIH JYXYVI MRGVIEWIW MR XLI QIHMGEP GSWXW 8LI EGXYEVM
XLl ERXMGMTEXIH WEZMRKW JVSQ XLI VITIEP SJ XLI VEHMPPEG 8E\W ERH

MR (IGIQFIV SJ LI EWWYQIH PSEH SR TVI 1IHMGEVI TVIOMYQW XS VI.
8E\ [EW VIQSZIH ERH XLI 1IHMGEVI TVIQMYQW [IVI VIHYGIH F] XS VIIPI(
-RWYVIV *[|

8LI HMWGSYRX VEXI YWIH XS GEPGYPEXI XLI XSXEP 34)& PMEFMPMX] GLE
LE"EVHSYW TPER

'Y)67 TPER ]JIEV IRHIH .YRI

%RRYEP WEPEV] MRGVIEWIW [IVI YTHEXIH FEWIH SR XLI JI\TIVMIRGI 7X
HMWEFMPMX] [MXLHVE[EP ERH QSVXEPMX] [IVI YTHEXIH FEWIH SR XLI

HMWEFMPMXMIW EWWYQIH XS SGGYV MR XLI PMRI SJ HYX] [EW YTHEXI
QIQFIVW XLI EWWYQIH MRGVIEWI MR JYXYVI LIEPXL GEVI GSWXW SV XVIR
VIJPIGX QSVI GYVVIRX INTIGXEXMSRW VIPEXMRK XS ERXMGMTEXIH JYXYVI
EKI VIXMVIIW ERH XLI EWWYQIH MQTEGX SJ XLI '"EHMPPEG 8E\ [EW GLER
IQTPS]IV TEMH TVIQMYQW JSV 2SR 1IHMGEVI VIXMVIIW [LS FIGEQI TEVXMG|

8LI QSVXEPMX] XEFPI YWIH JSV EGXMZI QIQFIVW [EW E 4YF +IRIVEP
LEAEVHSYW TPER TVSNIGXIH [MXL XLI YPXMQEXI VEXIW JVSQ XLI 14 Q!
FEWI JIEV SJ



2SXIW XS 6IUYMVIH 7YTTPIQIRXEV] -RIJSVQEXMSR

Q 'SYRX]
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
.YRI

')67 TPER ]JIEV IRHIH .YRIGSRXMRYIH

8LI @BVXEPMX] XEFPI YWIH JSV LIEPXL] VIXMVIH QIQFIVW [EW E WIWXIQ V

QSVXEPMX] INNTIVMIRGI JVSQ TVSNIGXIH [MXL XLI YPXMQEXI VE
MQTVSZIQIRX WGEPI YWMRK E FEWI ]JIEV SJ 8LI QSVXEPMX] XEFPI YW
4YF (MWEFPIH 1SVXEPMX] XEFPI [MXL E JIEV WIX JSV[EVH JSV FSXL
[MXL XLI YPXMQEXI VEXIW JVSQ XLI 14 QSVXEPMX] MQTVSZIQIRX WGEP|
8LI WEPEV] MRGVIEWI EWWYQTXMSR GLERKIH JVSQ XS

TPER 8LI HMWGSYRX VEXI YWIH XS GEPGYPEXI| XLI XSXEP 34)& PMEFMPM
RSR LEA"EVHSYW TPER

'Y)67 TPER ]JIEV IRHIH .YRI

(YVMRK XLI PIKMWPEXMZI WIWWMSR ,SYWI &MPP [EW IREGXIH [LM
JSV EGXMZI QIQFIVW [LS HMI MR XLI PMRI SJ HYX] &IRIJMXW TEMH XS XLI
FITR MRGVIEWIH JVSQ SJ XLI QIQFIV W JMREP VEXI SJ TE] XS SJ XLI

QIQFIV HSIW RSX LEZI E

WYVZMZMRK WTSYWI FIRIIJMXW TEMH XS WYVZMZMRK HITIRHIRX GLMPHVI
QIQFIV W JMREP TE] VEXI XS SJ EZIVEKI TE] JSV SRI GLMPH SJ EZI
SJ EZIVEKI TE] JSV XLVII GLMPHVIR

8LI TE]JVSPP KVS[XL EWWYQTXMSR [EW GLERKIH JVSQ XS
8LI WEPEV] MRGVIEWI EWWYQTXMSR GLERKIH JVSQ XS JSV >

8LI HMWGSYRX VEXI YWIH XS GEPGYPEXI XLI XSXEP 34)& PMEFMPMX] GLE
LE"EVHSYW TPER

')67 TPER ]JIEV IRHIH .YRI

8LI WEPEV] MRGVIEWIW EWWYQTXMSR [EW GLERKIH JVSQ XS
8LI EWWYQIH MRZIWXQIRX VIXYVR [EW GLERKIH JVSQ XS
8LI TVMGI MRIJPEXMSR EWWYQTXMSR [EW GLERKIH JVSQ XS [Ln

HIGVIEWI MR XLI WEPEV] MRGVIEWI EWWYQTXMSR EX EPP JIEVW SJ WIVZM(

8LI HMWGSYRX VEXI YWIH XS GEPGYPEXI XLI XSXEP 34)& PMEFMPMX] GLE
LENEVHSYW TPER

')67 TPER ]JIEV IRHIH .YRI

2SRI

'Y)67 TPER ]JIEV IRHIH .YRI
8LI EWWYQIH MRZIWXQIRX VEXI SJ VIXYVR [EW HIGVIEWIH JVSQ XS
MRJPEXMSR [EW VIHYGIH JVSQ XS 8LI EWWYQIH VEXI SJ [EKI MRJ!
XS 8LI TE]JVSPP KVS[XL EWWYQTXMSR [EW VIHYGIH JVSQ XS
8LI QSVXEPMX] XEFPI YWIH JSV EGXMZI QIQFIVW [EW XLI 64 'SQFMRIH

7TGEPI && XS QYPXMTPMIH F] JSV QEPIW ERH JSV JIQEPIW



2SXIW XS 6IUYMVIH 7YTTPIQIRXEV] -RIJSVQEXMSR

Q 8IEGLIVW BIXMVIQIRX 7]WXIQ
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
.YRI

')67 TPER ]JIEV IRHIH .YRIGSRXMRYIH

*SV LIBPXIXMVIH QIQFIVW ERH FIRIJMGMEVMIW XLI QSVXEPMX] XEFPI YV
1SVXEPMX] 8EFPI TVSNIGXIH [MXL 7GEPI && XS WIX FEGO ]JIEV JSV JI
64 'SQFMRIH (MWEFPIH 1SVXEPMX] 8EFPI TVSNIGXIH [MXL 7GEPI && X
QEPIW [EW YWIH JSV XLI TIVMSH EJXIV HMWEFMPMX] VIXMVIQIRX

8LI EWWYQIH VEXIW SJ VIXMVIQIRX [MXLHVE[EP ERH HMWEFMPMX] [IVI
INTIVMIRGI

'LERKI®I &IRIIJMX 8IVQW ERH %WWYQTXMSRW

41IRWMSR

8LI QYRMGMTEP FSRH MRHI\ VEXIXSGVIEWIH JVSQ

8LI QYRMGMTEP FSRH MRHI\ VEXI HIGVIEWIH JVSQ XS
8LI QYRMGMTEP FSRH MRHI\ VEXI HIGVIEWIH JVSQ XS
8LI QYRMGMTEP FSRH MRHI\ VEXI MRGVIEWIH JVSQ XS
8LI HMWGSYRX VEXI MRGVIEWIH JVSQ XS
8LI QYRMGMTEP FSRH MRHI\ VEXI MRGVIEWIH JVSQ XS
8LI HMWGSYRX VEXI MRGVIEWIH JVSQ XS
8LI QYRMGMTEP FSRH MRHI\ VEXI HIGVIEWIH JVSQ XS
LI HMWGSYRX VEXI HIGVIEWIH JVSQ XS

8LI QYRMGMTEP FSRH MRHI\ VEXI HIGVIEWIH JVSQ XS



3XLIV 7YTTPIQIRXEV] -RISVQEXMSR



7GLIHYPI SJ 61ZIRYIW ERHYHRHKMXRN IWGXY EP
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

'SRWXVYGXMSR *YRH

:EVMERGI [MXL *MREP
&YHKIX 4SWMXMZI
i SVOMRK &YHKNMREP &YHKIX%GXYEP 2IKEXMZI

61ZIRYIW
-RXIVIWX
4VSGIIHW JVSQ XLI WEPI SJ FSRHW
3XLIV WXEXI VIZIRYIW
S8VERWIJIVW JVSQ SXLIV JYRHW

8SXEP 6IZIRYIW

JIWTIRHMXYVIW
&YMPHMRK VIRSZEXMSRW
S8VERWJIVW XS SXLIV JYRHW

8SXEP )\TIRHMXYVIW

61ZIRYIW MR )\
OIWW 8LER )\TI

*YRH &EPERGI )RH SJ =IEV

7GLSSP *SSH 7IVZMGIW *YRH

:EVMERGI [MXL *MREP
&YHKIX 4SWMXMZI
i SVOMRK &YHKMREP &YHKIX%GXYEP 2IKEXMZI

BIZIRYIW

OYRGLVSSQ WEPIW
*IHIVEP KVERXW

7XEXI VIZIRYIW
(SREXIH GSQQSHMXMIW
(MWXVMGX WYTTSVX
SRXIVIWX

3XLIV PSGEP VIZIRYI

8SXEP 6IZIRYIW

NTIRWIW
*SSH WIVZMGI STIVEXMSRW
8VERWJIIVW XS SXLIV JYRHW

8SXEP )\TIRWIW

61ZIRYIW MR )\GIWW SJ
OIWW 8LER )\TIRWIW

2IX 4ASWMXMSR )RH SJ =IEV

&EWMW SJ FYHEBIAMBKEVH EGGSYRXW JSV ERH FYHKIXW STIVEXMSRW EGGS?S
%GGSYRXMRK 4VMRGMTPIW

711 TEKI JSV NTPEREXMSR SJ WMKRMJMGERX FYHKIX ZEVMERGIW
711 61 TSVX SJ -RHITIRHIRX % YHMXSVW



7GLIHYPI SJ 61ZIRYIW ERH )\TIRHMXYVIWSRQENISNK &FRKXKWME XYHEP Q
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

7))/ "ETMXEP 3YXPE] *YRH

":EVMERGI [MXL
*MREP &YHKIX

4SWMXMZI
i SVOMRK &YHKMREP &YHKIX%GXYEP 2IKEXMZI

61ZIRYIW
TXEXI 7))l TVSKVEQ

INTIRHMXYVIW
S8VERWJIVW XS SXLIV JYRHW

6IZIRYIW MR )\
OIWW 8LER )\TI

*YRH &EPERGI )RH SJ =IEV

&YMPHMRK 8E\ *YRH

:EVMERGI [MXL
*MREP &YHKIX

4SWMXMZI
;SVOMRK &YHKMREP &YHKIX%GXYEP 2IKEXMZI
6IZIRYIW
4VSTIVX] XE\MIW
3XLIV WSYVGIW
8SXEP 6I1ZIRYIW
IWTIRHMXYVIW
8VERWIIVW XS SXLIV JYRHW
6IZIRYIW MR )\GIWW SJ
OIWW 8LER )\TIRHMXYVIW
*YRH &EPERGI )RH SJ =IEV
711 TEKI JSV NTPEREXMSR SJ WMKRMJMGERX FYHKIX ZEVMERGIW

711 61 TSVX SJ -RHITIRHIRX %YHMXSVW



7GLIHYPI SJ 61ZIRYIW ERH )\TIRHMXYVIW &YHKIX ERH %GXYEP Q 2SRQENS
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

(IFX 7IVZMGI *YRH

":EVMERGI [MXL
*MREP &YHKIX

4SWMXMZI
i SVOMRK &YHKMREP &YHKIX%GXYEP 2IKEXMZI

61ZIRYIW
/7*'"" EPPSGEXMSR
3XLIV WSYVGIW
S8VERWJIVW JVSQ SXLIV JYRHW

8SXEP 6IZIRYIW

JIWTIRHMXYVIW
(IFX WIVZMGI

61ZIRYIW MR )\GIWW S1J
OIWW 8LER )\TIRHMXYVIW

*YRH &EPERGI )RH SJ =IEV

(E] '"EVI 3TIVEXMSRW *YRH

:EVMERGI [MXL
*MREP &YHKIX

4SWMXMZI
; SVOMRK &YHKMREP &YHKIX%GXYEP 2IKEXMZI

61ZIRYIW

8YMXMSR ERH JIIW
3XLIV PSGEP WXEXI ERH JIHIVEP VIZIRYIW

8SXEP 6IZIRYIW

NTIRWIW
(E] GEVI STIVEXMSRW

61ZIRYIW MR )\GIWW S1J
OIWW 8LER )\TIRWIW

2IX 4ASWMXMSR )RH SJ =IEV

711 TEKI JSV WTPEREXMSR SJ WMKRMJMGERX FYHKIX ZEVMERGIW
711 61 TSVX SJ -RHITIRHIRX %YHMXSVW



7GLIHYPI SJ 61ZIRYIW ERH )\TIRHMXYVIW &YHKIX ERH %GXYEP Q 2SRQENS
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

%HYPX )HYGEXMSR *YRH

":EVMERGI [MXL
*MREP &YHKIX

4SWMXMZI
i SVOMRK &YHKMREP &YHKIX%GXYEP 2IKEXMZI

61ZIRYIW

%HYPX IHYGEXMSR XYMXMSR
-RXIVIWX

3XLIV WXEXI VIZIRYIW

8SXEP 6IZIRYIW

NTIRWIW
-RWXVYGXMSREP WXEJJ WYTTSVX WIVZMGIW

61ZIRYIW MR )\GIWW S1J
OIWW 8LER )\TIRWIW

2IX 4ASWMXMSR )RH SJ =IEV

8YMXMSR 4VIWGLSSP *YRH

:EVMERGI [MXL
*MREP &YHKIX
4SWMXMZI
; SVOMRK &YHKMREP &YHKIX%GXYEP 2IKEXMZI

61ZIRYIW
4V]1 7TGLSSP 8YMXMSR
8SXEP 6IZIRYIW

NTIRWIW
-RWXVYGXMSR

61ZIRYIW MR )\GIWW SJ
OIWW 8S8LER )\TIRWIW

21X 4ASWMXMSR )RH SJ =IEV

711 TEKI JSV NTPEREXMSR SJ WMKRMJIJMGERX FYHKIX ZEVMERGIW
711 61 TSVX SJ -RHITIRHIRX %YHMXSVW



7TGLIHYPI SJ 61ZIRYIW ERH )\TIRHMXYVIW &YHKIX ERH %GXYEP Q 2SRQEN:E
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

JRXIVTVMWI 4VSKVEQW

":EVMERGI [MXL
*MREP &YHKIX
4SWMXMZI
i SVOMRK &YHKMREP &YHKIX%GXYEP 2IKEXMZI

61ZIRYIW
7TXEXI VIZIRYIW
(SREXMSRW
S8VERWJIVW JVSQ SXLIV JYRHW

8SXEP 6IZIRYIW

NWTIRWIW
-RWXVYGXMSR
-RWXVYGXMSREP WXEJJ WYTTSVX
"SQQYRMX] WIVZMGIW

8SXEP )\TIRHMXYVIW

61ZIRYIW MR )\GIWW S1J
OIWW 8LER )\TIRWIW

2IX 4SWMXMSR )RH SJ =IEV

JNTPEREXMSR SJ WMKRMJMGERX FYHKIX ZEVMERGIW

'SRWXVYGXMSR *YRH

'SRWXVYGXMSR VIZIRYIW EVI LMKLIV XLER XLI JMREP FYHKIX HYIl XS XLI
VIWYPXMRKQMRRMRSRVIOMYQW SR FSRHW WSPH ERH XVERWIJIVW JVSQ SX
GSRWXVYGXMSR TVSNIGXW MR TVSGIWW HYVMRK XLI GYVVIRX ]JIEV )\’
GSRWXVYGXMSR JYRH FIMRK E QYPXM JIEV JYRH [LIVI TVSNIGX GSWXW E
i SVOMRK &YHKIX MW TVSKVEQQIH XS WLS[ SRP] WMRKPI ]JIEV FYHKIXIH EC

7TGLSSP *SSH 7IVZMGIW

TXEXI VIZIRYIW [IVI YT WMKRMJIJMGERXP] EW /IRXYGO] HMWXVMGXW VIGIM
E VIWGYIl SJ WGLSSP PYRGL TVSKVEQW LYVX F] XLI "3:-( TERHIQMG
PS[IV HYI XS GSRXMRYIH PS[IV RYQFIVW SJ QIEPW WIVZIH *SSH WIVZM
WPMKLXP] EW E VIWYPX SJ WYTTP] GLEMR MWWYIW ERH JSSH GSWXW GS|

&YMPHMRK 8E\ *YRH
S8VERWJIIVW XS SXLIV JYRHW [IVI QMPPMSR SZIV FYHKIX EW XLI (MWXV
TVMSV JIEV JSV VIRSZEXMSR TVSNIGXW TIVJSVQIH HYVMRK XLI GYVVIRX .

(IFX 7IVZMGI *YRH

61ZIRYIW ERH INNTIRWIW I\GIIHIH FYHKIX HYI XS E SRI XMQI TVMRGMTEP 1
WYTTSVXIH F] E +IRIVEP *YRH XE\ WIX EWMHI WTIGMJMGEPP] JSV JEGMI
QEHI EZEMPEFPRYEHKIEWIGIVIEXIH

2SRQENSYV TVSTVMIXEV] JYRHW
4VMSV JIEV EGGYQYPEXIH RIX TSWMXMSR MVXCESY MWW JEVEMHI [MWLEXE
W[MRK MR XLIWI JYRHWT FYHKIX XS EGXYEP ZEVMERGIW

711 61 TSVX SJ -RHITIRHIRX % YHMXSVW



'SQFMRMRK &EPERGI 7LIIX Q 2SRQENSV +SZIVRQIRXEP *YRHW
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]

.YRI
8SXEP 2SRQENSYV
&YMPHMRK @QMEWXVMGX % &XMIARKXY GXHNEZMXR QIR XEP
*YRH *YRHW *YRHW *YRHW
% WWIXW

'"EWL ERH GEWL IUYMZEPIRXW
-RZIWXQIRXW

%GGSYRXW VIGIMZEFPI
-RZIRXSVMIW

(YI'JVSQ SXLIV JYRHW

8SXEP %WWIXW

OMEFMPMXMIW
%GGVYIH PMEFMPMXMIW

*YRH &EPERGIW

2SRWTIRHEFPI
6IWXVMGXIH

8SXEP *YRH &EPERGIW

8SXEP OMEFMPMXMIW ERH *YRH &EPERGIW

711 61 TSVX SJ -RHITIRHIRX % YHMXSVW



'SQFMRMRK 7XEXIQIRX SJ 61ZIRYIW )\TIRHMXYVIW ERH

'LERKIW MR *YRH &EPERGIW Q 2SRQENSV +SZIVRQIRXEP *YRHW
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

8SXEP
(MWXVMGXXYHIRX 2SRQENSV
&YMPHMRK)BEETMXEPX 7IVZM@AGXMZMX$%GXMZMEZIVRQIRXEP
*YRH 3YXPE] *YRHYRH *YRHW  *YRHW *YRHW

61ZIRYIW

0SGEP WSYVGIW
4VSTIVX] XE\IW

7XEXI WSYVGIW
7))/ TVSKVEQ
/7*"" EPPSGEXMSR

97 KSZIVRQIRX WSYVGIW

3XLIV 7SYVGIW

8SXEP 6IZIRYIW

JINTIRHMXYVIW
-RWXVYGXMSR

APERX STIVEXMSRW ERH
QEMRXIRERGI

(IFX WIVZMGI
4VMRGMTEP
-RXIVIWX

8SXEP )\ TIRHMXYVIW

61ZIRYIW MR )\GIWW SJ 0IWW 8LER
IWTIRHMXYVIW

3XLIV *MRERGMRK 7SYVGIW 9WIW
S8VERWIJIVW MR

S8VERWJIVW SYX

8SXEP 3XLIV *MRERGMRK
7SYVGIW 9WIW

21X 'LERKI MR *YRH
&EPERGIW

*YRH &EPERGIW &IKMRRMRK SJ =1EV

*YRH &EPERGIW )RH SJ =IEV

711 61 TSVX SJ -RHITIRHIRX % YHMXSVW



'SQFMRMRK 7XEXIQIRX SJ 2IX 4SWMXMSR Q 2SRQENSV 4VSTVMIXEV] *YRHW
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]

.YRI
YRXIVTVMWI *YRHW
8SXEP
2SRQENSV
%HYPX )RXIVTIVMWISYMXMSR (E] 'EVI  )RXIVTVMWI
YJHYGEXMSRVSKVEQWA4VIWGLSSBTIVEXMSRWYRHW
% W W I XW

'YVVIRX %WWIXW
'"EWL ERH GEWL IUYMZEPIRXW
%GGSYRXW VIGIMZEFPI
(YI' JVSQ SXLIV JYRHW

8SXEP 'YVVIRX %WWIXW

(1JIVVIH 3YXJPS[W SJ 6IWSYVGIW

(MJJIVIRGI FIX[IIR EGXYEP ERH INTIGXIH
INTIVMIRGI

'LERKIW MR EWWYQTXMSRW

(MJJIVIRGI FIX[IIR TVSNIGXIH ERH EGXYEP
IEVRMRKW SR TPER MRZIWXQIRXW

'LERKIW MR TVSTSVXMSREXI WLEVI

4IRWMSR ERH 34)& GSRXVMFYXMSRW EJXIV
QIEWYVIQIRX HEXI

8SXEP (IJIVVIH 3YXJPS[W SJ 6IWSYVGIW

OMEFMPMXMIW
'YVVIRX OMEFMPMXMIW
%GGVYIH PMEFMPMXMIW
(Yl XS SXLIV JYRHW
8SXEP 'YVVIRX OMEFMPMXMIW

2SRGYVVIRX OMEFMPMXMIW
9RJYRHIH TIRWMSR PMEFMPMXMIW

9RIJYRHIH TSWX IQTPS]QIRX FIRIIJMXW
PMEFMPMXMIW

8SXEP 2SRGYVVIRX OMEFMPMXMIW

8SXEP OMEFMPMXMIW

(1JIVVIH -RIJPS[W SJ 6IWSYVGIW

(MJJIVIRGIW FIX[IIR EGXYEP ERH INTIGXIH
INTIVMIRGI

'LERKIW MR EWWYQTXMSRW
'LERKIW MR TVSTSVXMSREXI WLEVI

8SXEP (I1JIVVIH -RJPS[W SJ 6IWSYVGIW

21X ASWMXMSR
IRVIWXVMGXIH

8SXEP 21X 4SWMXMSR

711 61 TSVX SJ -RHITIRHIRX % YHMXSVW



'SQFMRMRK 7XEXIQIRX SJ 61ZIRYIW )H)\TIRWIW ERH 'LERKIW MR
2IX 4SWMXMSR Q 2SRQENSV 4VSTVMIXEV] *YRHW

&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]

=IEV )RHIH .YRI

JRXIVTVMWI *YRHW

8SXEP
2SRQENSYV
%HYPX J)RXIVTVMWIBYMXMSR (E] "EVI JRXIVTVMWI
JHYGEXMSRVSKVEQW4VIWGLSSBTIVEXMSRWYRHW

BTIVEXMRK 61ZIRYIW
8YMXMSR ERH JIIW

STIVEXMRK )\TIRWIW
7TEPEVMIW ERH TIVWSRRIP WIVZMGIW
JQTPS]II FIRIIMXW
AYVGLEWIH TVSJIWWMSREP WIVZMGIW

4YVGLEWIH TVSTIVX] ERH QEMRXIRERGI
WIVZMGIW

3XLIV TYVGLEWIH WIVZMGIW
7TYTTPMIW ERH QEXIVMEPW
4VSTIVX]

IMWGIPPERISYW

8SXEP 3TIVEXMRK )\TIRWIW

-RGSQI OSWW *VSQ 3TIVEXMSRW

2SR 3TIVEXMRK 61ZIRYIW )\TIRWIW
7TXEXI VIZIRYIW
3XLIV VIZIRYIW

-RXIVIWX MRGSQI

8SXEP 2SR 3TIVEXMRK 6IZIRYIW
NTIRWIW

'LERKI MR 21X 4SWMXMSR

21X ASWMXMSR &IKMRRMRK SJ =IEV

21X 4ASWMXMSR )RH SJ =IEV

711 61 TSVX SJ -RHITIRHIRX %YHMXSVW



'SQFMRMRK 7XEXIQIRX SJ 'EWL *PS[W Q 2SRQENSV 4VSTVMIXEV] *YRHW
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
=IEV )RHIH .YRI

JRXIVTVMWI *YRHW

8SXEP

2SRQENSV

%BHYPX )RXIVTVMWYMXMSRE] 'EVI JRXIVTVMWI
YJHYGEXMSBRSKVE QMW IWGLSSPVEXMSRWRHW

'"EWL *PS[W *VSQ 3TIVEXMRK %GXMZMXMIW
'"EWL VIGIMZIH JVSQ GYWXSQIVW

'"EWL TEMH XS WYTTPMIVW

'"EWL TEMH XS IQTPS]IIW

'"EWL TEMH JSV SXLIV NTIRWIW

21X '"EWL 4VSZMHIH F] 9WIH MR 3TIVEXMRK
%GCGXMZMXMIW

'"EWL *PS[W *VSQ -RZIWXMRK %GXMZMXMIW
-RXIVIWX IEVRIH

'"EWL *PS[W JVSQ 2SRGETMXEP *MRERGMRK %GXMZMXMIW
'"EWL VIGIMZIH JSV STIVEXMSREP KVERXW

-RGVIEWI (IGVIEWI MR 'EWL ERH '"EWL
JUYMZEPIRXW

'"EWL ERH "EWL )UYMZEPIRXW &IKMRRMRK SJ =IEV

'"EWL ERH "EWL )UYMZEPIRXW )RH SJ =IEV

6IGSRGMPMEXMSR SJ -RGSQI PSWW JVSQ 3TIVEXMSRW XS 21X
'"EWL 4VSZMHIH F] 9WIH MR 3TIVEXMRK %GXMZMXMIW

-RGSQI PSWW JVSQ STIVEXMSRW

WHNYWXQIRXW XS VIGSRGMPI MRGSQI PSWW JVSQ STIVEXMSRW
XS GEWL TVSZMHIH F] YWIH MR STIVEXMRK EGXMZMXMIW

'LERKI MR EGGSYRXW VIGIMZEFPI

'LERKI MR EQSYRXW HYI JVSQ SXLIV JYRHW
'LERKI MR HIJIVVIH SYXJPS[W

'LERKI MR EQSYRXW HYI XS SXLIV JYRHW
'LERKI MR EGGVYIH PMEFMPMXMIW

'LERKI MR HIJIVVIH MRJPS[W

'LERKI MR YRJYRHIH TIRWMSR PMEFMPMXMIW

'LERKI MR YRJYRHIH TSWX IQTPS]QIRX FIRIIJMXW
PMEFMPMXMIW

2IX '"EWL 4VSZMHIH F] 9WIH MR 3TIVEXMRK
%GCXMZMXMIW

711 61 TSVX SJ -RHITIRHIRX %YHMXSVW






&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
TXEXIQBEIXIX 4SWMXMSR 8SXEP 4VMQEV] +SZIVRQIRX
8IR =IEVW 8VIRH (EXE

2IX 4ASWMXMSRQ+SZIVRQIRXEP

2IX MRZIWXQIRX MR GETMXEP
EWWIXW

6IWXVMGXIH
IRVIWXVMGXIH

8SXEP 21X 4SWMXMSRQ
+SZIVRQIRXEP

21X ASWMXMSRQ4VSTVMIXEV]

2IX MRZIWXQIRX MR GETMXEP
EWWIXW

6IWXVMGXIH
IRVIWXVMGXIH

8SXEP 21X 4SWMXMSRQ
4VSTVMIXEV]

21X 4SWMXMSRQ8SXEP 4VMQEV]
+SZIVRQIRX

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX]

/IIRXYGO]

7XEXIQIRX SASWMMXMSREP 4VMQEV] +GZBRRMRXIH

8IR =IEVW 8VIRH (EXE

2IX ASWMXMSRQ+SZIVRQIRXEP

2IX MRZIWXQIRX MR GETMXEP
EWWIXW

6IWXVMGXIH
IRVIWXVMGXIH

8SXEP 21X 4SWMXMSRQ
+SZIVRQIRXEP

21X ASWMXMSRQ4VSTVMIXEV]

2IX MRZIWXQIRX MR GETMXEP
EWWIXW

6IWXVMGXIH
IRVIWXVMGXIH

8SXEP 21X 4SWMXMSRQ
4VSTVMIXEV]

21X 4SWMXMSRQ8SXEP 4VMQEV]
+SZIVRQIRX




&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
TXEXIQIRX SJ %GXMZMXMIW Q +SZIVRQIRXEP %GXMZMXMIW
8IR =IEVW 8VIRH (EXE

+SZIVRQIRXEP EGXMZMXMIW
-RWXVYGXMSR
TXYHIRX WYTTSVX WIVZMGIW

-RWXVYGXMSREP WXEJJ WYTTSVX
WIVZMGIW

(MWXVMGX EHQMRMWXVEXMZI
WYTTSVX WIVZMGIW

7GLSSP EHQMRMWXVEXMZI
WYTTSVX WIVZMGIW

&YWMRIWW WYTTSVX WIVZMGIW
"'SQQYRMX] WIVZMGIW
S8VERWTSVXEXMSR

4PERX STIVEXMSRW ERH
QEMRXIRERGI

3XLIV MRWXVYGXMSREP WYTTSVX
WIVZMGIW

S8VERWIIVW
IMWGIPPERISYW
-RXIVIWX INTIRWI

8SXEP KSZIVRQIRXEP
EGXMZMXMIW

4VSKVEQ 6IZIRYIW
8YMXMSR
STIVEXMRK KVERXW
*EGMPMX] KVERXW

8SXEP TVSKVEQ
VIZIRYIW

21X INTIRWI

'SRXMRYIH
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