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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

VIGSQQIRHEXMSRW F] XLI +SZIVRQIRX *

3JIMGIVW %WWSGMEXMSR ;I FIPMIZI XL

8LI &SEVH SJ JHYGEXMSR SJ .|JJ|VW\é'F¥V'B%N§<wW EGGYVEXI MR EPP QEXIVI

o R AN T <1 R A i we e SRl
'SYRX] /IRXYGO] ]

STIVEXMSRW SJ XLI (MWXVMGX %PP HM
AJIJIVWSR 'SYRX] 4YFPMG 7GLSSP MEMVWMEWX] XS IREFPI XLI VIEHIV XS KEN
OSYMWZMPPI /IRXYGO] QE\MQYQ YRHIVWXERHMRK SJ XLI (MW X\

‘1 LIVIF] WYFQMX XLl %RRYEP 'sQTYNRRRGMFP ECXMZMX] LEZI FIIR MRGPY

*MRERGMEP 6ITSVX V%'*6W JSV .IJJIVWSR 'SYRX]
AYFPMG 7GLSSPW XLI V(IMWXVMGXW SV V.'47W E /
TYFPMG WGLSSP WIWXIQ JSV XLI JIEV IRHIH .YRI

8LI GSQTPIXIRIWW EGGYVEG] ERH
GPEVMX] SJ XLIWI JIMRERGMEP WXEXIQIRXW ERH HEXE
LIVIMR EVI XLI VIWTSRWMFMPMX] SJ XLI (MWXVMGXTW
‘LMIJ *MRERGMEP 3JIJMGIV

LMW %'*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
SVKERM"EXMSREP GLEVX 8LI VIEHIV QE] YWI XLMW
MRIJSVQEXMSR XS YRHIVWXERH XLI (MWXVMGX ERH SYV
JMRERGMEP GSRHMXMSR %GGSVHMRKP] [I [MPP HMWGYWW
XLl .1JJIVWSR 'SYRX] IGSRSQ] ERH XE\ FEWI E

FVMIJ LMWXSV] SJ XLI (MWXVMGX ERH IHYGEXMSR MR
IIRXYGO] ERH SYV QENSV EGGSQTPMWLQIRXW

LI *MRERGMEP 7IGXMSR GSRXEMRW XLI KIRIVEP
TYVTSWI IJIMRERGMEP WXEXIQIRXW %RRYEP EYHMXW EVI
VIUYMVIH PIKEPP] F] /IRXYGO] 61ZMWIH 7XEXY XI

SLIWI WXEXIQIRXW [IVI EYHMXIH F]
(IER (SVXSR %PPIR *SVH 400' ER MRHITIRHIRX
"TVXMIMIH 4YFPMG %GGSYRXMRK JMVQ 8LIMV STMRMSR MW
MRGPYHIH SR TEKI SJ XLI JMRERGMEP WIGXMSR ;I
[SYPH PMOI XS HMVIGX XLI VIEHIV XS 1EREKIQIRXTW
(MWGYWWMSR ERH %REP]WMW SR TEKIW Q SJ XLI
JMRERGMEP WIGXMSR 8LMW TVSZMHIW ER MRXVSHYGXMSR
XS XLI IMRERGMEP WXEXIQIRXW ERH WSQI JMRERGMEP
LMKLPMKLXW

8LI 7XEXMWXMGEP 7IGXMSR TVIWIR¥%WRROQ ¥ YW PSSO
YREYHMXIH XEFPIW HIWMKRIH XS TVIWIRX QSV
HIYVXLIV SR TEKI  SJ

HIXEMP ERH XVIRHW ETTEVIRX [MXPWRHMW .
ERH .1JJIVWSR 'SYRX] IEREKIQIRXTW (MWGYWWMSR ERH %REFP

*MRERGMEP 7IGXMSR .1JJIVWSR 'SYRX]
ERH WXVSRK IGSRSQ] FYX MW EJJIGXIH
WSGMEP LIEPXL ERH IGSRSQMG XVIRHV
VIGIMZIW MXW VIZIRYI PEVKIP] JVSQ X|[S
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VX HXS X | GBRSQ] BGE® BEWWWVH VI EP 7TXEXI VIZIRYIW EVI FEWIH SR E ZEVMIX]

IWXEX|I ERH TVSTIVX] XE\IW ERH PSBE\EWPERENWBNWEBRRASGEXIH XS XLI (MWXV

SGGYTEXMSREP XE\IW %YHHMXMSREPZAHVMMWX](BWXEGGCGVW *MVWX XLI 'SQC

VIGIMZIW WXEXI VIZIRYIW HIVMZIH/INSQGWXBMW MRLIVIRXP] E TSPMXMGEP

MRGSQI XENIW WEPIW XEV\IW ERH SKYHKIDXEMW EFPYXSGEXIH EGGSVHMRKP] )

XLIWI WXEXI VIZIRYIW EVI WYFNIGX SBXQHEHR]IW XS FI E TVMSVMX] SJ XLI G)Y

RSR | GBRSQ s EGSWWQ. EWT SPAEP KSZIVRQIRX PIEHIVW XLSYKL JYRHMRK

GSRWMHIVEXMSRW ERH ER EPPSGEAMMRHI QERY EHREW®/IRIX WXEXIW *YRHW

SR PSGEP VIZIRYlI WXYHIRX EXXIRHERS&SGEKRH XS XLI ZEVMSYW /IRXYGO] W

XVERWTSVXEXMSR INTIRWIW &I]SRA]|E. WABEXSXBEE8|WSVQYPE MRXVSHYGIH |

[ EPWS VIGIMZI KVERX ERH KIRIVERRXYGRMIYYHYGEJXMSREP 61JSVQ %GX |[LI

JIHIVEP WXEX|I ERH PSGEP KSZIVRHMWREWWERRH PEXIV MR XLMW WIGXMSR

TVMZEXI WSYVGIW XLEX EVI IMXLIV YRUYEPMJMIH KMJXW

SVKNERXFEWH SRRSR B HI X \Q ERXV AJIIVWSR 'SYRX] LEW E PSRK LMWXSV]

XVERWTSVXEXMSR LYF [LMGL JSWXIVIH

6IEP IWXEXI ERH TIVWSREP TVSTIVRERYXEIXXVBERK GIRXIV JSV HYVEFPI K

EYXSQSFMPI XE\IW EVI EWWIWWIHVRHGRYHMBKIZEXTPMERGIW GEVW ERH X\

"EPYEXMSR %YHQMRMWXVEXSY V4 . WW>EHRWY KXRP]JGERI Q] LEW HMZIVWMJIMI

XLI ZEPYI MW WIX EW SJ .ERYEV] L%QXIS/JNENBVEPRI GSQTERMIW

EVI EJJSVHIH E TIVMSH XS HMWTY XM RGP EMMRIKVW@IRKXE -RG ERH =YQ &VE

FMPPW EVI TVITEVIH F] XLI .1JJIVWERG®SYRXY /** B8EGS &IPP ERH 4M""E Y

7LIVMJJ ERH WIRX XS XLI XE\TE]IVWBHRM2XMISQEPP] LIEHUYEVXIVIH MR 0SY
6IEP IWXEXI XE\IW XLI PEVKIWX AMSPR.MWQREREBEOIVW SJ RYQIVSYW FI

X]TMGEPP] WLS[ ER MRGVIEWI MR ASKGELEERW |WOGV@M (ERWIPW 8IRRIWWII ;LMW

ERH XE\ VEXI ;MXL KVS[XL MR TEVXSW BWZAMPIRFWNMW EPWS LSQI XS 'LYVGLM

'SYRX] ERH X]TMGEP LSYWMRK ETTYRGMBEBXMBERGIFPSGIEZEMGITW V947W ;SVP

VIEP IWXEXI XENIW EVI FIGSQMRK BEKEVEPMX] IQTPSIMRK SZIV X[S *S)

TIVGIRXEKI SJ SYV VIZIRYIW IEGL [ERWH BEWWWLTMMERGI 4EVO

KVS[XL SYXTEGIW SXLIV VIZIRYIW 1SXSV ZILMGPI

XENIW EVI EWWIWWIH EW SJ .ERYEV] SJ IEGBYXEWY 4STYPEXMSR

8LI 4:% SJIMGI YWIW WXERHEVHM~IH KYMHATW

TVSZMHIH F] XLI (ITEVXQIRX SJ 6IZIRYIl XS

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]WIW SR XLIWI XE\IW 7SYVGI 9 7 (ITEVXQIRX SJ 'SQQIVGI
&YVIEYcSJ XLIC'IRWYW

0SGEPP] EWWIWWIH SGGYTEXMSREP XE\IW EVI P1ZMIH
YTSR .1JJIVWSR 'SYRX] VIWMHIRXWQ/%Eé %R(/{*&)}PSRK VERKI GLEPPIRKIW I\MV
XGEFY

L

[
[MXLMR .1JJIVWSR 'SYRX] EX E VEX{MWYXV TW GYVVIRX JMRERGIW EVI W
WEPEV] 8LMW XE\ XIRHW XS FI ER EFYMLK4! KVIEX XLMRKW MR TYFPMG |
FEVSQIXIV SJ XLI PSGEP [SVOJSVGTSERMMW RIM@HW X WIX LMKL KSEPW ERH
[E]W XLI WXVIRKXL SJ XLI PSGEP 1¥% XLI TYFPMG JYRHW [I LEZ]I
VIZMI[MRK TEWX JIEVWT VIZIRYIW KWIAMZd MR gEFK'XMRK GSRWIVZEXMZIP
RSXMGI XLl GSVVIPEXMSR FIX[IIR \e PpQER! GSRXMRYEP MQTVS
VIZIRYIW ERH XLI KVIEXIV 9RMXIH PXFMRK WPYKKMWL IGSRSQMIW
IGSRSQ]
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-R SVHIV XS EGLMIZI JEV VIEGLMRKIKEFBEPSVTPIEGYWXIEX IQTLEWMW SR MRX
QEMRXEMR JEV VIEGLMRK JYRHMRIGSRERSP W XTERFSXMBMWXVMGXW LEZI N
[ ISVIGEWX MRWXVYGXMSREP RIIHWEGRHVIWMWERBMBEMRERGMEP WXVYGXYVI
XVIRHW JMZI JIEVW MRXS XLI JYXYZIMRK HO\ERPMEREIMPEX[IRYQIVSYW PSGEXNMN
WYVZI] XLI JEGMPMX] RIITHW SJ SYVLIRXNMTXMQBEX W E&XIKEXMSR SJ HYXMIW
SZIV XLI RI\X JSYV JIEVW )EGL TVENWI[EXWWEGXMGEP ,S[IZIV FIGEYWI XL
TVMSVMXMAIH F] EcCGSQQMXXII ERMNMBRINREPI ESEXVSP WLSYPH RSX I\GIIH
TVMSVMX] TVSNIGXW EVIcJYRHIH ERXMGMTEXIH FIRIJMXW XLI SENIGXMZI

GSRXVSPW MW XS TVSZMHI VIEWSREFPI
%W HIWGVMFIH JYVXLIV MR 2SXIW EERSPYXS XKWWYVERGI XLEX (MWXVMG X
JMRERGMEP WXEXIQIRXW XLI (MWXVEEIGCMW EREPPIRKIBYRM IMRERGMEP W

TIVZEWMZIP] YRHIVIJYRHIH SV YRHIBATIMASY QU RIKEXIVMEP QMWWXEXIQIRX
TIRWMSR TPERW MR [LMGL SYV IQTPS]IIW

TEVXMGMTEXI MR EW [IPP EW XLI VAB3IMW SXCISYVEMRKIVIRX VMWOW XLI (M
IQTPS]QIRX FIRIIMXW %PXLSYKL XGE5 QDWMXXMGXSLBAXVIRKXLIRMRK MXW GS
QEHI EPP VIUYMVIH GSRXVMFYXMSKRW EXEPGCHXNEBMMEPIZ]IP [LIVI SJ VIZIR
HIXIVQMRIH VEXIW JEMPYVI XS HSVWGIMYZDLIERH VIZMI[MRK WEXIPPMXI SJ
IIRXYGO] PIKMWPEXYVI ERH WYFTEWGULBSIPVKMRKYPEVP] '"IRXVEP SJIMGI Y
TIVISVQERGI LEW GVIEXIH E JMRERGMEPVGN RWMRKWEGNVWIQIRXW ERH WXE
XS FSXL XLI (MWXVMGX ERH XLI WXEKISBOMWMGWRIEXEIMPE %YHMXW EVI TIVJ
WMKRMIMGERX PIZIP SJ JMRERGMHER XK GYNMNEINRIXN OC EBVW IWWQIRX ;1 QEMI
QEJcRIGIWWMXEXI HVEWXMG GSVVIEERERIBYWYMRIVEXHVLSXPMRI XS WEJIKYE
FYHKIX TIVMSHW EWWIXW 'YVVIRXP] [I EVI XMKLXIRMRK

SJ HYXMIW ERH MRXIVREP GSRXVSPW E.

3YV )XLMGW +YMHIPMRIW JYVXLIV WSPMN
(MWXVMGXTW GSQQMXQIRX XS EP[E]W E
LMKLIWX IXLMGEP QERRIV XS TVIWIVZI
XVYWX 8LIWI KYMHIPMRIW VIJPIGX SYV
XS GVIEXMRK XLI *YXYVI 7XEXI SJ XLI (N
SYV GSVI ZEPYIW IWTIGMEPP] VIPEXMRK
HMZIVWMX] ERH WXI[EVHWLMT

,MWXSV] SJ 4YFPMG )HYGEXMSR MR
AJIIVWSRcC'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 WTIGMJMIH XLI
[SYPH FI JVII E XYMXMSR S1J JSV TVM

ERH JSV SXLIV KVEHIW [EW EWWIWW
XLIc'MX] SJ OSYMWZMPPI LEH E JYP|
8LI GYVVIRX MRMXMEXMZIW HMWGYWGW B BRVTHE KW \vFPR¥HS MR XLI VIQE

\M SJ XLMW -RXVSHYGXSV] 7IGXMSBJEVJIIQEWSR 'SYRX] SYXWMHI SJ XLI 'M}
YRHIVXEOMRKW XLEX QE] VIUYMVI 6iSMMWEXIMER MEGSVTSVEXIH XLI 'SQQSF
QER] ]JIEVW %W E TVEGXMGI [I TEMYJSWYWSHGEYRKRXNGLSSP HMWXVMG X
VIZIRYI FYHKIX [MXL SYV VIGYVVIRX INTIRWI

FYHKIX XS IPMQMREXI PMUYMHMX] GSRGIVRW -R

EHHMXMSR EPP TPERRMRK MW HSRI MR GSRGIVX [MXL SYV

VIWIEVGL XIEQ XS IRWYVI XLEX JYRHW EVI EPPSGEXIH

XS TVSKVEQW XLEX KIX VIWYPXW

ZM
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-R OSYMWZMPPI 4YFPMG 7GLSSHW IWKIEKRBMWIWMPOWRK IQTLEWMW SR
JMVWX X[S WGLSSPW JSV %JVMGERHMHYQGIEOWCHRE W EGHIRKRWXKEFMPMX] /IRXY(
FVMRKMRK MXW IRVSPPQIRX YT XSE VITYXREXMEBW EW E GYXXMRK IHKI IHYG
XMQI XLI 'SQQSR 7GLSSPW SJ .IJIJWMWSRQSISFGXY|[WMRK SR EGGSYRXEFMPMX
STIVEXIH WGLSSPW MRGPYHMRKEW JBRAPWUEWGCERR] JIEVW SJ EWWIWWQIF
%QIVMGERW &SXL HMWXVMGXW G SESRORMKRMHUSYWRY FIZMI[ SYV GYVVMGYPY!
GSRWMWXIRXP] SZIV XLI HIGEHIW MRMXMEXMZIW XS IRWYVI .IJJIVWSR 'SY

EVI FIMRK IHYGEXIH XS XLI LIMKLX SJ X
-R EPP TYFPMG WGLSSPW MR OSYMWZMPPI ERH

AJIIVWSR 'SYRX] [IVI HIWIKVIKEXIH EX E XMQI
[LIR XLI OSYMWZMPPI 4YFPMG 7GLSSPW [IVI

C%IJVMGER %QIVMGER ERH XLI .1JJIVWSR 'SYRX]
7TGLSSPW [IVI %IJVMGER %QIVMGER &]JcGSYVX
SVHIV SR %TVMP XLI OSYMWZMPPI 4YFPMG
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 HIXIVQMRIH XLEX EPP WGLSSPW
MR XLI RIf HMWXVMGX QYWX QEMRXEMR VEGMEP HMZIVWMX]
[MXL XLI QMRSVMX] TSTYPEXMSR FIX[IIR ERH

-R .YRI XLI 9RMXIH 7XEXIW 7YTVIQI
'SYVX LIPHCXLEX WSQI EWTIGXW SJ SYV WXYHIRX
EWWMKRQIRX TPER HMH RSX WEXMWIT XL SYVXTW "
VREVVS[ XEMPSVMRKW VIUYMVIQIREI‘]‘]-IQ/\}YIgﬁ SYRX] 4YFPMG 7GLSSP (MWX
XLI (MWXVMGX YRERMQSYWP] ETTVEZI8YE/VIRMWMWXVMGX MW ZIV] HMJJIV
WXYHIRX EWWMKRQIRX TPER [LMGIFIKBERMRKWEXMBISRXMRY! XS WXVMZI J
JSV XLI WGLSSP JIEV 8LI RIMRPER/ IHYGEXMSREP ERH JMRERGMEP
YWIW WSGMSIGSRSQMG JEGXSVW MRMBFQMMREW XLI [SVPH LEW GLERKIH W
IHYGEXMSREP EXXEMRQIRX LSYWIXBEP HMWKYMEIX ERH
VEGI EZIVEKIW SJ E WXYHIRXTW KISKVETLMG VIKMSR
EW JEGXSVW [LIR EWWMKRMRK WX YMRERE MBPW G L[S S YW X GSRWIVZEXMZ
SXLIV XLER XLIMV LSQI WGLSSP IGSRSQMG GLEPPIRKIW ERH WXMPP LE:

JYRH FEPERGIW XS GSRXMRYI SYV TPER

8LI /IRXYGO] )HYGEXMSR 61JSVQ % GKXYW)6%WWESJI E TSPMG] SJ VIZMI[MRK :

JSVQIH XLI FEWMW JSV QEWW MRV 18 GRREKAPY SG KR XVEP SJIMGI ZEGERGMI
WXEXITW IHYGEXMSREP WIWXIQ 3RISRXMRYQSWR] WXVMZI JSV IJJMGMIRG
GSQTVILIRWMZI WXEXI[MHI VIWXVYG2N N MREEHR] BIXSWV TYVGLEWMRK ERH
1ZIV EXXIQTXIH MR XLI 9RMXIH 7XEMMWXYBPEYXMSR WIWXIQW ERH QEHI 13J
GLERKIH XLl JSVQYPE F] [LMGL /IRMOTOEM®LSS® MRGPYHMRK QSZMRK QE
HMWXVMGXW VIGIMZI WXEXI JYRHMREIRRI EGS PRISVWOMERW XS SRPMRI GEVH
EGLMIZI IUYMX] ERH IHYGEXMSREPWIMYNEB] 3YV EMQ MW XS IJIJMGMIRXP]
VIKEVHPIWW SJ IEGL HMWXVMGXTWVRSEEPX XE B HQ YIGs FIBMBZMHI WIVZMGIW
1)6% GVIEXIMXE &EWIH (IGMWMSR 1 BOMRIKR X W
'SYRGMIJW XI1Q )EGL WGLSSP [SYPH LEZI WYGL E
GSYRGMP GSRWMWXMRK SJ TEVIRXW XIEGLIVW ERH
EHQMRMWXVEXSVW SJ XLI WGLSSP [LS [SYPH SZIVWII
XLl JIMRERGMEP ERH MRWXVYGXMSREP HIGMWMSRW SJ XLI
WGLSSP ERH LMVI XLl 4VMRGMTEP /)6% EPWS
IWXEFPMWLIH E WXEXI [MHI EGGSYRXEFMPMX] WIWXIQ
XLEX GSRXMRYIW XS IZSPZI XS QIIX WXYHIRX RITHW

ZMM
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*SV JMWGEP JIE\I LEH 7GLSSP 'LYMGSVI TLMPSWSTL] [MXLMR X
WXYHIRXW (MWXVMGX MW XLEX TEVIRXW WLSYPH F
GLSSWI XLI TVSKVEQ ERH XLI WGLSSP X

,MKL EXXIRHW ;I JIIP XLMW EPPS[W WXYHIRX
IMHHPI TEVIRXW XLI STTSVXYRMX] XS QIIX GIVX

IHYGEXMSREP RIITHW FEWIH SR XLI MRHI

JPIQIRXEV]

IMRHIVKEVXIR 3YV WGLSSPW EVI EPWS EFPI XS HMJJIV
XLIQWIPZIW NI &L VGIM W MESRM R K

4VIWGLSSP 'SYREMP XLI IPIGXIH .1JJIVWSR 'SYRX] ¢

7TIGMEP 7GLSSPW SJ )HYGEXMSR ETTVSZIW XLI GLERKI 8L
IQFVEGIW QER] HMJJIVIRX WGLSSPW ER
XS QIIX WXYHIRXWT HMZIVWI RITHW MR
PIEVRMRK WX]PIW

*SV XLI WGLSSP ]JIEV [l LEZI
cWGLSSPW ERH PIEVRMRK GIRXIVW

 MKL

IMHHPI

JPIQIRXEV]

1YPXM 01ZIP
4V1 [ "IRXIVW
TTIGMEP

TXEXI|I %KIRG]

il TVSNIGX XLEX SYV IRVSPPQIRX MW WXEFPI
[MXLcSYV JSVIGEWX SJ ETTVS\MQIEXIPFV 4V IAISWDQWGLSSPW SJJIV E VIK®
WXYHIRXW GYVVMGYPYQ MR E X]TMGEP WGLSSP WI

TVSKVEQ MW XLI GLSMGI SJ XLI QENSVN
3YV WGLSSPW [IVI JSYRHIH FEWIH §é\/)§ B(W ERH 11\& EXNGIMW M S R
%‘@iﬁ“

RIMKLFSVLSSH WGLSSPW GSRGITX wmi
SYV WGLSSPW EVI SJJ XLI QENSV X1I_ LF% (E%EXMSREP PEXMXYH

MR RIMKLFSVLSSHW [LIVI XVEJIMG HMWY XM SRWIEME B L4 \( SIHIHEOWGE X
QMRMQM”"IH ERH EW QER] GLMPHVERSEER\WERPEXSRSX EPP WXYHIRXW LEZI
WGLSSP EW TSWWMEPI %W .|JJ|VW§; é”r YYF& PIEVR MR XLI WEQI [E]
| ;

g |

Y

W
KVS[R XS MXW GYVVIRX WMAl ERH &/IPIX IPIOIRXEV] QMHHPI
(MWXVMGX LEW JSYRH XLI RIIH XS i@% | WInIox B WTIGMEPM
IHYGEXMSREP ERH IRZMVSRQIRXEP R ,
WXYHIRXW LEZI XLI STTSVXYRMX] %@\;&E pYSKVEQ XLEX JSGY
[MXLMR XLIMV VIKMSREP GPYWXIV M ME éﬂ%ép

TVSKVEQ XLI] LEZI QER] EHHMXMSREP GLSMGIW SJ

WGLSSPW ERH TVSKVEQW XS FIWX JMX XLIMV RITHW

ERHC[ERXW

ZMMM
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l1EKRIX 7GLSSPW ERWRHPSKMEQW %PXIVREXMZI 7TGLSSPW

XVEHMXMSREP WGLSSPW 1SRXIWWSVM WGLSSPW QEKRIX

TVSKVEQW ERH QEKRIX GEVIIV EGEMRIMINGWSGEMRXIV XLEX TVSZMHIW WYG
S8VEHMXMSREP WGLSSPW VIUYMVI PRENMRMBW NTEWMIRGIW JSV XLSWI WXYH
LSQI[SVO ERH TEVIRX MRZSPZIQIRXYRBXMTPIEBMWEFMPMXMIW [LS RIIH E Q
EX KVEHI PIZIP MR E WXVYGXYVIH BREWWVY3ISYXMZI IRZMVSRQIRX
IRZMVSRQIRX 8LI 1SRXIWWSVM ETTVSEGL XS

PIEVRMRK MW HIWMKRIH XS IRGSYWNKkG GNRYMIEEIPIIXVEBKMKMLGLSSP [LSWI
XLMROMRK IN\TPSVEXMSR ERH WIPYWXMWMMRIWHLEZI FIIR VIJIVVIH XS XLI WG
IHYGEXMSR 1EKRIX TVSKVEQW SJRXRVIWERIGWEWMXHHRX WIVZMGIW XLI HITE
JSGM MRGSVTSVEXIH MRXS XLI GYWYMEWRION WY EM GHW RH SV SXLIV WXEX
TIVISVOQMRK EVXW QEXL WGMIRGEKKIEGMRWPRIGIEYWI SJ GSHI ZMSPEXMSR
IEVP] GSPPIKI SV -RXIVREXMSREP WKEBEYENGIBRPW SV EVI GSYVX SVHIV
1EKRIX GEVIIV EGEHIQMIW SJJIV LMKL WGLSSP

WXYHIRXW TVSKVEQW XLEX JSGYW ISRVl Mz R\ HEBGUMERBBEREMEP WGLSSP W
WTIGMIMG GEVIIV 8LIVI EVI QSVI WOERAERXYA IMXL QSHIVEXI XS WIZIVI JYF
QEKRIX GEVIIV EGEHIQMIW ERH QSR XEL HNYEFMPMXMIW JVSQ EKIW JMZ
SJJIV QYPXMTPI GEVIIV TVSKVEQW:-NPRYSAPSIVMRK WXEXI QERHEXIH GSVI
QEKRIX GEVIIV EGEHIQMIW LEZI VIEHIZGSKVEQ JSGYWIW SR JYRGXMSREP
REXMSREP VIGSKRMXMSR MR XLIM\P$9ORPFMXERENIH MRWXVYGXMSR ERH
*MJIXIIR SJ SYV LMKL WGLSSPW LEZAPY@s3MYWMIBREXLEX [MPP EPPS[ WXYH

'EVIIV 8LIQI 4VSKVEQW MR WYGL HMAS WM @R WFEW YCGIWWIYP MR XLIMV
%IVSWTEGI 1IHMGMRI )RKMRIIVMRRZMYSRYEXM SR

BIGLRSPSK] ERH XLI )RZMVSRQIRX4EXLJMRHIV /IGLSSP %J -RRSZEXMSR
GSQTVILIRWMZI ZMVXYEP WGLSSP JSV K
XLVSYKL X[IPZl 4EXLJMRHIV LEW E KSE
TVSHYGMRK INIQTPEV] PIZIPW SJ EGLMIZ
XLVSYKL VIWIEVGL FEWIH MRWXVYGXMS
HVMZIR EWWIWWQIRXW EW WXYHIRXW [
SR HIQERH GYVVMGYPYQ [MXL PMZI WYT
MRXIRWMZI TVSKVIWW QSRMXSVMRK ER
IQSXMSREP ERH FILEZMSVEP WYTTSVX
QE] TYVWYI VIKYPEV MRWXVYGXMSR EF
TPEGIQIRX HYEP GVIHMX ERH GEVIIV E
IHYGEXMSR NYWX EW XLI] [SYPH EX ER
WGLSSP

1IMRSV (ERMIPW PAGEHARQWGLSSP ERH LM
WGLSSP WXYHIRXW [MXL FILEZMSVEP Gl
BTXMSREP AMWKEBYQEPP WTIGMEPMA"EWWMKRIH XS 1MRSV (ERMIPW %GEHI

TVSKVEQ [MXLMR E WGLSSP WYGLVEGLSSHR XWX SVEXMZI TEXL[E]W X
ERH +PSFEP 'SQQYRMGEXMSRW 3TXWIRBENXMNEBEKVELQIVSRQIRX [MXL XLI KSE

WXYHIRXW QE] VIXYVR XS XLIMV LSQI W
%HZERGI AVEBWVESN EGEHIQMGEPP] KMJXIH

WXYHIRXW -X WXMQYPEXIW XEPIRBXIHALSYRM\TISTSISP SIWKEFERIWNL]H
XScWXVIXGL XLIMV EFMPMXMIW ERWUWRHIVYKIMIWI RN BEBIPYMKEP MRIW SJ 2S 'L
FI GVIEXMZI MR TVSZMHMRK E VERGE&I|LMRIH YCLEMKW SREPSSP VIPMIW LIEZMP]
STTSVXYRMXMIW XLEX TVSQSXI INGXBPTREFIEVSWXYHIRXW MR KVEHIW X §
IEGLcGLMPH WXEXI TVSIMGMIRG] PIZIPW

M\
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OMFIVX] KRSRXVEHMXMSREP WEJEBRRMCWEREEPW )RZMWVSBQIERPXBRGLSSP
XLEX WIVZIW WXYHIRXW [LS QIIX ER$J\OWXNYHIRXW [MXL WIZIVI ERH TVSJSY
JSPPS[MRK GVMXIVME ERH SV FILEZMSVEP HMWEFMPMXMIW 7
KVEHI MR E LMKLP] WXVYGXYVIH IRZMV

[ 3RI'JIEV SJ LMKL WGLSSP [MXLWHLSXRERMPMAIW E FILEZMSV QEREKIC
JMZI GVIHMXW [LIVI WXYHIRXW IEVR XSOIRW JSV KSSH

[ 3RI XS JSYV ]IEVW MR LMKL W%%&%@V&'%;Q’\VA XSOIRW XS TYVGLEW

JI[IV XLER GVIHMXW
*VIUYIRXP] EFWIRX JVSQ WGLS3PYXL 41IVISVOMRK %VXWIRILSEP V=4%

SRP] WGLSSPW SJ MXW OMRH MR XLI
*EMPIH JSYV SV QSVI GPEWWIWj3|vw GSYVWIW MR HERGI XLIEXIV EG
%X PIEW X JIEVW SPH XLIEXIV ZSGEP QYWMG TMERS GSRGIV

4VIJIV LERHW SR GSPPEFSVEXMZIHYMEXRBRK7XYHIRXW XEOI XLIMV EG
4AVIJIV E JPI\MFPI HEMP] J1IEVP AW ETHYPNEGIRX 747 LMKL WGLSSP

(IWMVI E [SVO FEWIH IHYGEXM&REF X )HY BBXEPRHHYPX )HYGEXMSR
GSQTSRIRX IRVSPPQIRX MR %HYPX &EWMG )HYGEXM

JHYGEXMSR (1ZIPSTQIRX V+)(W 4VSKVE
[ \EZI HMZIVWI PIEVRMRK TVIJIVIRGIVEERIR 1€) ( "IVXMIMGEXIW

[LSWI XEPIRXW EVI RSX FIMRK HIZIPSTIH

7XEX| %KIRG] 783LSSIPYRMUY I VIWMHIRXMEARVITEVEXMSR "PEWWIW

ERH HE] XVIEXQIRX GIRXIVW XLEX [SNO,GEHIQMG OMJI 7OMPPW )70 'PEWW|
GSPPEFSVEXMZIP] [MXL XVIEXQIRX TEVXRIVW XS

TVSZMHI E XLIVETIYXMG SV VILEFMP M XERWA] WEYSERMSR 4VSKVEQW
IRZMVSRQIRX 7XYHIRXW EVI TPEGIH MR Xp|kTIXE¥l ||V 2EZMKEXMSR 7YTTS'
%KIRG] 'LMPHVIRTW 4VSKVEQ XLVSYKL GSYVX

GSQQMXQIRX TW]GLMEXVMG LSWTMXERWEXWSR )BYGEXMSR 7SJX 7OMPF

MHIRXMJMIH RIIH JSV PSRK XIVQ XVI :
IQSXMSREP SV FILEZMSVEP TVSFPIQ\E/‘CAWE%MSREP JRVMGLQIRX 7IVZMGI

[
[
[ GSRGIVX SVGLIWXVE ZMWYEP EVXW HI
[
[
[

"YVVIRX - RMXMEXMZIW

8LI (MWXVMGX MW QSZMRK FSPHP] XS[E
7XEX| SJ .'47 XLEX LEW FIIR VI IRZMWM &
XLVSYKL XLI FSPH PIEHIVWLMT SJ (V 4
HEVMRK &SEVH SJ )HYGEXMSR 8LMW *Y
JSGYWIW SR RI[ JEGMPMXMIW XLEX WYT
IHYGEXMSREP IRZMVSRQIRXW ERH EXLP
XLVSYKLSYX SYV (MWXVMGX 8IEGLIVW
7XEX| SJ .'47 [MPP FI NGITXMSREPP] VIV
ERH TEMH EX PIZIPW XLEX VIJPIGX XLIM
WXYHIRXW XLIMV IHYGEXMSR ERH XLI J
+ISVKME 'LEJJII 8IIREKI 4EVHRX 4V Gk RMX] 8LI *YXYVI 7XEXI QIIXW XLI
WGLSSP HIWMKRIH XS TVIZIRX WG LpREMPMPHPERXMAYH WXYHIRX RITHW ERH |
XS XIIR TVIKRERG] ERH TEVIRXMRKg®SW @MRIHR| ERFSPSK] EGGIWW MRHMZ
LMKL WGLSSP WXYHIRXW 8LMW E[RMHy INRRMRTTSYXW ERH EGGIWW XS S
TVSKVEQ MRGPYHIW LSQI WGLSSP SpSNIMPE XS VW YEKR Y X . 1JJIVWSR 'SYR)
VIKYPEV GPEWWVSSQ MRWXVYGXMER MXLWRMRISWANMXNWEPE] EX XLI WGLSSP F
UYEPMX] RYVWIV] LSQI MJ XLI] TVIJIV XLMW IHYGEXMSREP
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IRZMVSRQIRX 8LI *YXYVI 7XEXI SJ7YAZGIIMAP JSGCGYWIW SR JSYV QEMR GSQT
EGGSQTPMWL FVSEH KSEPW F] JSGHM MK MRKXWWIGEGIWW WOMPPW MRHMZI
QEMR TMPPEVW 4SWMXMZI 'YPXYVPIEWVPRM@WXTEXLIXS PIEVR XLI JMZI .47 7
.SYVRI] XS 7YGGIWW ERH XLI ."'47 BEGMEW 7IGSRH WXYHIRXW [MPP GSPP
JHYGEXMSREP )UYMX] 4PER XLIMV .'47 (MKMXEP &EGOTEGO XS HIQS
PIEVRMRK 4VSKVIWW [MPP FI XVEGOIH
GSRWMWXIRX (MWXVMGX [MHI VYFVMGW
PIEVRIV [MPP HIQSRWXVEXI| XLIMV PIEVI
KVS[XL MR 7YGGIWW 70MPP GSQTIXIRGN
QMRM HIJIRWI WXYHIRX PIH GSRJIVIRG]|
NLMFMXMSR SJ PIEVRMRK MR KVEHIW /
*SYVXL WXYHIRXW [MPP WLS[GEWI
PIEVRMRK EX OI] XVERWMXMSR TSMRXW
ERH X[IPJXL KVEHIW YWMRK EVXMJEGX
HIQSRWXVEXI LS[ XLI] LEZI QIX JMZI Ol]

MRHMGEXSVW SJ WYGGIWW

'47 BEGOMEBEXNSRERX] 8PER
(MWXVMGXTW 'SQQMMXYEREX NS BERGMEP
JUYMX] TSPMG] [EW IWXEFPMWLIH XS MF
JSV WXYHIRXW SJ GSPSV WXVIRKXLIR S
ASWMXMZI 'PMQEX)@REI[IVAXY VI ERH GVIEXI E QSVI HMZIVWI MRWXVYGXI
IQTPS]IIW GVIEXI GSRIMHIRX WXYHIRXWS L&MW WVEWWISVQEXMZI TSPMG] MV
SJ XVYWX XLEX WXYHIRXW RIIH XSX$GERHMRYMPHMRK XLI EGEHIQMG TVSK\
GPEWWVSSQ ERH MR I\XVEGY VVMGWPEXNMEG WMZMXMOW XQXWXRIITHW SJ E HM:
FI LSRIH [MXL I\XVESVHMREV] GEVIW XK HEIRKMDXSVIYREXMSR ERH IPMQMREXI |
WXYHIRXW QYWX LEZI XLI MRHMZMKEERMS8IH QM VEXY WEINMW SVKERMAEXMSR
XLI] VIUYMVI XS FI EX XLIMV FIWX XLMRWUVRGPEHMER [I EVI MR SYV JSYVX
QIRXEP LIEPXL WYMGMHI TVIZIRXMMNERMGKY PPHIMRKSIIWWMSREP HIZIPS
TVIZIRXMSR 8S TVSZMHI XLIWI VIWSHNGXWM EREPPIXSYV WXYHIRXW LEZI G\
IEGL WXYHIRX EGLMIZI XLIMV MRHMBZMHAYERIEMNWWK XVERWJISVQEXMZI ERH W
LEZI EHHIH QIRXEP LIEPXL TVEGXMXM®MXIVIW SINRDEXW XLEX LMKLPMKLX ERH
1ZIV] WGLSSP %PP WXEJJ QYWX GYEIGKER XKIRHKY ERH SXLIV IUYMX] QEX
[SVO [MXL E TEWWMSR JSV XLI WXYHNIRNNEXXWEYYPQMREXIH MR .YWXMGI *IW
WIVZMRK ERH JSGYW SR SYV QMWWMER FIRMIZMWMWXRHIRX KVSYTW TVSQS
8LMWcMW XLI SRP] [E] [I GER FI GSRJUMHIRXWMRSSWYTTSVX XLI GLERKIW XL|
WYGGIWW ERH GSRZI] XLEX GSRIJMHIRG!I XS XLI
TEVIRXW IRXVYWXMRK YW [MXL XLIMV GLMPHVIR

.SYVRI] XS 78GIG(MWXVMGX MW VIHIJMRMRK XLI

WXYHIRX INTIVMIRGI F] YWMRK E HIZIPSTQIRXEP
JVEQI[SVO WLMJIXMRK XLI JSGYW XS XVERWJSVQEXMSREP
WXYHIRX HVMZIR PIEVRMRK 'VIEXIH XS IQTS[IV
WXYHIRXW XS INTPSVI XLIMV MRXIVIWXW WLS[GEWI
XLIMV PIEVRMRK ERH HIZIPST XLI WOMPPW XLI] RIIH

XS XLVMZI .SYVRI] XS 7YGGIWW FYMPHW YTSR XLI

.'47 &EGOTEGO SJ 7YGGIWW 7TOMPPW [LMGL [EW
PEYRGLIH MR IIEWYVMRK SZIVEPP WXYHIRX
WYGGIWW XEOIW TPEGI FSXL EX XVERWMXMSR ]JIEVW ERH
MRXIVMQ JIEVW XLVSYKLSYX E WXYHIRXTW / WGLSSP
PMJI

\M
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JZMHIRGI SJ 7YGGIWW ( :DJIJHQHU +LJK 6FKRRO EHFDPH ILUV
8LI (MWXVMGX GSRXMRYIW XS WII XLI -WIQWHPKN WRMI® DFFUHGLWDWLRQ
ZMWMSR SJ E *YXYVI 7XEXlI 3YXWXERHUNMWKRQDO &DUHHU $F&OIBHP\ &RDOLV
TIVISVQERGI [MXLMR XLic(MWXVMGX UBW PQRRPFDGHP\ SURJUDP :DJJHQHU
ZEPMHEXIH F] WIZIVEP REXMSREP MRWFIRHRFWK 6FLHQFH DQG JUHVKPD
SVKERMAEXMSRW ERH KSZIVRQIRXEP KPRERBP Eklfl @ PFFUHGLWHG IRU P

N\ Q@ GGy TRU' D UREXVW SURJUDF
XLl TIVISVQERGI YV SYXWXERHMR
JSVQERGE SJI SYV S WH Q3 'DFLOLWLHV DQG KDQGV

'"YVVIRX =IEV ,MKLPMKLXW -RMXMEXMMWHHSHG LQ WKH FDUHHU DFDGHP\

[ SHUFHQW JUDGXDWLRQ UDWH OHQJWRQV\KM%O-WKGSUDFWLWLRQHUV L
KLVWR U\ HYHU\ VFKRRO EXLOGLQJ

[ SHUFHQW RI WKH FODVV RI ( $0DU.QLQWXRBHQWY DUH UHFHLYLQJ
VHFRQGDU\ UHDGLQHVYVY VWDQGDUGEVRRBXL PKOHWK DQG OLWHUDF\ FXU
HGXFDWLRQ RU D FDUHHU KLJKH\VWDLWD Q8818 HLIQWIR WPRRWK WUDQVLW

[ *"UDGXDWLRQ UDWH JDS EHWZHHQRFoWER g Vi&KRHPRYH WR D GLITH
VWXGHQWV LV QRZ MXVW D kDol YAB5RREwW Fxw IuRrP

HUFHQWDJH SRLQWY MXVW WZ DUV R
SHU Q JH S Q FH_'SDUQGB%LVYLOOH 7THDFK$3HU 5HVLGH

( -&36 VHQLRUV ZHUH UHFHQWO\ QDR HED PDWR RQFOXGH %HOODUPLQH
OHULW 6HPLILQDOLVWYV 7KHVH DFO{OHP bBARDWRMH 8QLYHUVLW\ RI /RXLVY
WDOHQWHG VWXGHQWYV QRZ KDYHoBQVWRSSRUWX QU XMPDWMR RQ LQ RQH \H!

FRQWLQXH LQ FRPSHWLWLRQ IRUYRPWHWHDFKHUV IRU -&36! KLIKHVW Q
1DWLRQDO OHULW 6FKRODUVKLSY ZRUWK QHDUO\

PLOOLRQ WKDW ZLOO EH RIIHUHG L@ 36KWHOSKHUV ZHUH VHOHFWHG W

W R 00 &HOWHU 7HDFKHU

[ -&36 VWXGHQWYV HDUQHG SHU'HF:;V‘LA(F?fS%%*}%%ﬁoQ@/DWQHG DW WKH 8QL
$GYDQFHG 30DFHPHQW H[DP IRXLVYLOOH

[ 1IRH OLGGOH 6FKRRO ZDV DZDUGHG Y, g‘@ﬁ%hﬁ% VWXGHOWY ZHU|

*RYHUQRU!V &XS LQ DFDGHPLF 'gR(f’ b% N? % ODFN +LVWRU\ ODNHU\

[ &7( SDWKZD\V RIIHUHG DW KL JKRMKRROWKLS

GLVWULFW IZWEH VH JDUHKX QLM X H
LQ VFKRODUVKLSY DZDUGHG W

( VWXGHQWY HQUROOHG LQ $NMB®HRIUWVWRIURXJIK WKH -&36 (PSOR\
/JRXLVYLOOH BWXGHQW 6FKRODUVKLS )XQG WR JR
\HDU WXLWLRQ DQG FROOHJH H[SHQ

( $00 FODVVURRPV KDYH LQWHUDFWLYH SDQHOV WR
VXSSRUW VWXGHQW SDUWLFLSOWIgR® B YAROVOBI®Y QHEKQLFDO (GXF
DQG LQWHUDFWLYH OHDUQLQJ ILUVW $FDGHPLHV RI /RXLVYLOOH SlU

RXW RI VWDWH GLVWULFWY FDPH WHF
KRZ WKH SURJUDP ZRUNV

\MM
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%GORS[PIHKIQIRXW

il [SYPH PMOI XS XLERO EPP SJ XLEMWMXEGXJYPP] WYFQMXXIH
EWWMWXIH [MXL GPSWMRK XLI (MWXVMGXTW JMRERGMEP
VIGSVHW ERH TVITEVMRK XLMW VITSVX

-R EHHMXMSR [l [ERX XS XLERO XLSWI EX EPP PIZIPW
SJ XLI (MWXVMGX [LS HS XLIMV TEVX XS TVSZMHI
VIPIZERX GSQTVILIRWMZI UYEPMXI]EMRWXSPFENM SR MR
TIVWSR SVcXLVSYKL VIQSXI PIEVRNRKIVVMEXIRHIRX
MRWTMVIH F]l]cXLlI HMPMKIRGI SJ SYV WXYHIRX JSGYWIH
IHYGEXSVW EX EPP PIZIPW SJ .'47 [LS EVI [SVOMRK
XMVIPIWWP] XS[EVH XLI *YXYVI 7XEXI SJ .'47

JH[EVH ( 1YRW
'LMIJ *MRERGMEP 3JIJMGIV

\MMM

SVIEWYVIV
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.YRI EKKVIWWMZIP] [SVOMRK XS MQTVSZI EX
VEXIW XLVSYKL QIRXEP LIEPXL ERH F] T
RYVWMRK WIVZMGIW MR 1ZIV] WGLSSP M
1JJSVX XS VIHYGI XLI FEVVMIVW XLEX G

8S XIMXMAIRW SJ .1JJIVWSR 'SYRX] xJRWWRIWGLSSP -R EHHMXMSR [l EV

X L) GYVVMGYPY WXMQYPEXIW WXYHIR
;1 XLI .1JJIVWSR 'SYRX] &SEVH SJ )M MR %EV”VQERH XIGLRMGEP
XLl V&SEVHW EVI TVSYH XS WIVZ %GEHIQMIW S] 0SYMWZMP |
GSPPIGXMZI ZSMGI ERH VITVIWIRX TPSVI OMHHPI WGLSSP
WXYHIRXW TEVIRXW WXEJJ GSQQ RHW SR PIEVRMRK STTS\

ERH XE\TE]JIVW SJ .1JJIVWSR SYRX
W Y TTVIRXMGIWLMTYV
GSQQMXXIH XS TVSZMHMRK GPIEVH I—I!Q éNﬁél—F

XL1I*YXYVI 7XEXI SJ .1JJIVWSR "SYR{], ‘W_'TVRMGTMPPEV MW SEEMEPQQMXQIR
7GLSSPW V.'47W ERH [I JMVQP] F BMMZ)QLMFQMVWX WXIT [BWGMEBVIEXI| E

WIXXMRK LMKL WXERHEVHW ERH Y WX ﬁéﬁm MENRXW XLI &SEVH XS
EGGSYRXEFMPMX] QIEWYVIW XS VI YGEXMSREP I\GIPPIRGI

8S WYTTSVX SYV WXYHIRXW EX XLI VEG'Xglfpssvanglé'\f“SEF;EvsxsE\é
HIWIVZI ERH VIUYMVI XLI &SEVH L F%%X@ SV EIPMIIW KIRHIV Wi
ZSMGI XLEX MX TPERW XS QEOI
Yv
W

MRZIWXQIRXW MR XLI JYXYVI SJ EP VXT_lERXHlQVY::,\;;A/IGV\éVg)'\(AYS\E
MRGPYHMRK XLSWI [LS QE] LEZI FII

QEVKMREPMAIH 8LIWI MRZIWXQIRX XK"IIHYGEXMSREP TVSGIWW
GVMXMGEP IPIQIRXW RIIHIH JSV EPW [V XLEX SYV WGLS
JYPIJMPP XLIMV EGEHIQMG GVIEXM YWMZI 8LI TPER MRGPY#
TSXIRXMEP 8LMW ZMWMSR SJ SYV ¥€EP HIZIPSTOQIRX MRZIWXQIF
MRGPYHIW FSPH WXVMHIV\WXXS[EVH

GIRXYV] JEGMPMXMIW XEVKIXIH VIW éﬁmﬁd'}}EH'QMG WYTTSVXW ERI
LMKLIWX RITH WGLSSPW EHHMXMS&@% WY P I YRS KVEQW
XMQIl ERH GSRXMRYIH JSGYW SR VEGMERR BYNXLSZIVRERGI VIWTSRWMFMP

MRMXMEXMZIW IRWYVMRK XLEX EPP FYHKIXEV] HIGMW N

X HMVIG X ‘}‘v\)’ MROIH XS XLI *YXYVI 7XEXI :
LMW *YXYVI 7XEXI WXERHW SR XLWE JMRBEYYS | (v EVI KVIEX XLMRKW MR

8LI .SYVRI] XS 7YGGIWW SYV JMV%@KI&/&’ %&W gL JYXYVIES) SYV VIQE
!

HIZIPSTQIRXEP JVEQI[SVO XLEX H I/WSR

'SYRX] 4YFPMG 7GLSSPWT WLMJX X R QXELXMISJ%E\/PWSR "'SYRX] &SEV
WXYHIRX HVMZIR PIEVRMRK 'VIEXI TPIEWIH XS TVIWIRX X

WXYHIRXW XS INTPSVI XLIMV MRXIV:

XLIMV PIEVRMRK ERH HIZIPST XLI \D" @ENMRERGMEP BITSVX JSV
XS XLVMZI .SYVRI] XS 7YGGIWW FYMPHW XLI

.'47 &EGOTEGO SJ 7YGGIWW 7OMPPMW HEMG k]

PEYRGLIH MR

IPSTQIRX XLEX MW F

3YV WIGSRH TMPPEV MW WGLSSP GYPXYVI ERH GPMQEX]I
*SV WXYHIRXW XS TIVISVQ EX XLIMV FIWX XLI] QYWX

FI IHYGEXIH MR ER IRZMVSRQIRX XLEX RS X SRP]
HIPMZIVW LMKL JMIPH PIEVRMRK F ‘éﬁﬁ@’*
XLIQ [MXL MRHMZMHYEPMAIH FILEZ s ERH
IQSXMSREP WYTTSVXW 8S VIEPM"I

LEZI EHHIH QIRXEP LIEPXL TVEGXM \ﬁHX] &SEVH SJ JHYGEXMSR
RYVWMRK WIVZMGIW XS EPP SJ SYV WGLSSPW XS EHHVIWW

FYPPIMRK WYMGMHI TVIZIRXMSR ERH XLI SRKSMRK

LIEPXL GLEPPIRKIW EJJIGXMRK SYV REXMSR I EVI

\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 3JIMGIVW %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 EREPIWMW SJ XISENERBRGGERMEIR ISV QHRIZWSR X E
ITRXYGO] XLI V(IMWXVMGXW TVSZMHIW ER SZIVZMI[ SJ XLI (MWXVMGXTW J
.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

'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

3R XLI (MWXVMGX [MHI JMRERGXERP RVXEBI @PNREKNE RKLY M GXM [FEREMS/RI X W
XSXEPIHFMPRMVMBERVIH SYXIREPVH QM P PMWMER MPMOENR ITWFMP P M $RJIER HH
MRJIJPRBMEPIH QMPPMSR 8LKXS$SMNBEXWRNG RN MMKENSIRI QMPRESBRXLI JMWGEP
JIEV IRHMRIC 8LI (MWXVMGXTW KSZIVRQIRXEP JYRHW JMRERGMEP W>
IRHMRXRH FEPEIRGI QMPPMSR 3J XLMWQ MEPRMERE 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

l1EREKIQIRXTW (MWGYWWMSR ERH %YREP]WMW VI1( %W
(MWXVMGX [MHI JIMRERGMEP WXEXIQIRXW ERH JYRH JMRERGMEP WXE
2SXIW XS *MRERGMEP 7XEXIQIRXW

3XLIV VIUYMVIH WYTTPIQIRXEV] MRJSVQEXMSR MRGPYHMRK ZEVM
TVSTSVXMSREXI WLEVI SJ XLI RIX TIRWMSR ERH RIX SXLIV TSWXIQTP:

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

LMW ERRYEP VITSVX GSRWMWXW SJ E WIMWNXY NMGEK RRER K@ & E RAXW EKXDQ IR RV
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 JHYGEXMSR )\GIPPIRGWMRSKIRXYGQQSWKRNDEPXL WYTTSVX EF
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 IMRBKEMEPIRXKWSZMHI QSVI HIXEMP ERH EHHMXMSREP MRJSVQEXM:!
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 KSZIVRQIRNMRG K GBWIAHM XMRPMSR 1SWX SJ XLMW MRGVIE)
SXLIV WXEXI VIZIRYIW EW XLIMV TSVXMSR SJ TSWX IQTPS]QIRX IQTPS]
GSQTEVIH XS TVIZMSYW JIEVW [LMGL GSRWMWX QEMRP] SJ IQTPS]II LIEPX
WIWXIQ IQTPS]IV QEXGL XLEX [IVI TEMH SR SYV FILEPJ



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 WSYVGIW
4VSTIVX] XEMIW
3GGYTEXMSREP XE\IW
1SXSV :ILMGPI XE\IW
*VERGLMWI XE\IW
3QMXXIH XE\IW
3XLIV XE\IW
7XEXI WSYVGIW
7))/ TVSKVEQ
3XLIV 7XEXI VIZIRYIW ERH KVERXW
/7*"" EPPSGEXMSR
+VERXW *IHIVEP ERH 0SGEP
SRXIVIWX
3XLIV WSYVGIW

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 ASWMAIMER (MWXVMGXTW FY WRKBNMNBWAERM PEPEABEWMRAMSKXIMXWMW SGGYVVIH F
EGGSYRXMRK JSV TIRWMSR ERH SXLIV TSWXIQTPS]QIRX FIRIIMXW EW HMW
VITSVX &YWMRIWW X]TI EGXMZMXMIW GSRXMRYIH XS MRGVIEWI EJXIV X
WXVYKKPIW LS[IZIV VIZIRYIW HMH RSX OIIT YT [MXL G3®KXSS FIVWBMHXMRK
7TIVZMIGIRIX TSWMGWSRWIHOQMPPMSR HYI XS XLI EPPSGEXMSR TIVGIRX
TSWXIQTPS]QIRX FIRIJMXW EW [IPP EW XLI GSRXMRYIH JSSH ERH WYTTP
GSWXW

*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 NTIRIWMXYVIQWPFRBRYHKIX 1YGL SJ XLMW EQSYRX [EW HYI
QMPPMYSRKIXIH FYX RSX WISRXMMRRGRKIKSV] 3XLIV GEXIKSVMIW WYGL EW
MRWXVYGXMSREP WXEJJ WYTTSVX WIVZMGIW ERH TPERX STIVEXMSRW ER
XS ZEGERGMIW ERH PS[IV WXEXI TEMH FIRIJMXW WYGL EW XIEGLIVW VIX
EPP IQTPS]IIW %W E [LSPI SIYGVHERNYVER FERRHRGI QMPPMSR QYGL SJ [LM
[EW HYI XS TPERRIH WTIRHMRK EW [I GSQI SJJ XLI JMWGEP GPMJJ JVSQ '3
WM~ SYV FYHKIX SZIV E RYQFIV SJ JIEVW %W HMWGYWWIH JYVXLIV MR X
TEKI XLI PSGEP IGSRSQ] LEW VIQEMRIH WXVSRK JSV E RYQFIV SJ ]JIEVW
WMKRW SJ WPS[MRK

+IRIVEP *YRHRYIW EVI KIRIVEPP] JVSQ E GSQFMREXMSR SJ PSGEP ERH
LMWXSVMGERBR] WEFIBEWE XIEfIZIVWXEXI VIZIRYIW HIGVMEWYH X8 MIVE WD

IQTPS]QIRX TIRWMSR ERH FIRIJMXW O0SGEP 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 6I1ZIRYXLIYRHRH REIBGBEMRBW]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

BYVSRWXVYGXMSRVMRGIH DMPAMSWEAWIVMRK XLI JIEV EW [I [SVOIH XS G
FSRHIH GSRWXVYGXMSRY NIV BHNIFGKX \BMEREEY FEFW I MPPMSR HYVMRK XLI JIEV E
[IVI IWGVS[IH JSV JYXYVI TVMSVMX] VIRSZEXMSR TVSNIGXW 3R XLI [LSPI

8E\ *YRH EVI [IPP WXVYGXYVIH JSV JYXYVI GETMXEP RIIHW ;I ERXMGMTEX
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 6ITSVXHERK ISYIYRRWRIERPWGGSYRXMRK 7XERHEVHW &SE

%GGSYRXMRK ERH *MRERGMEP 6ITSVXMRK JSV 4SWXIQ DRI ] QVWRXX &MRE 3 M
LEW VIGSVHIH MXW TVSTSVXMSREXI|I WLEVI SJ TGRWNIEBRR JIVKREWR GIMSBAPX JE
IQTPS]QIRX FIRIIJMR TIPNERW MXW IQTPS]IIW TEVXMGMTEXI| 8LIWI JEGXSVW
SYXJPS[W SJ JYRHW [LMGL [MPP FI EQSVXMAIH SZIV JYXYVI ]JIEVW EF
TSWXIQTPS]QIRX FIRIJMXW PMEFMPMXMIW 8LI ZIV] REXYVI SJ XLI RIX TIR
FIRIIMXW PMEFMPMXMIW MRHMGEXIW XLEX XLIWI TPERW LEZI RSX FIIF
GSRXVMFYXMSRW IQTPS]IV GSRXVMFYXMSRW SV MRZIWXQIRX IEVRMRKW
IRXMVI GSRXVMFYXMSR FEWIH SR VEXIW HIXIVQMRIH F] IEGL TPER QYG
'SQQSRI[IEPXL SJ /IRXYGO] 8LI RIIH XS WLSVI YT XLIWI TPERW QE] FIGSQI
QEXGLMRK VEXIW SV 7XEXI JYRHMRK

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

%X XLI IRH SJ . YRIXLI (MWXVMGXTW BIV2A BVROG MR DM KSZIVRQIRXEP ERH F’
X]TI EGXMZMXMREW PEWIRIWIRXWRKXVERWNWI QMPPMSR RIX SJ HITVIGMEXMSR
MR XLI JSPPS[MRK XEFPIW

.YRI .YP] 4IVGIRX '"LERKI

+SZIVRQIRXEP EGXMZMXMIW
0ERH

OERH MQTVSZIQIRXW
&YMPHMRKW ERH MQTVSZIQIRXW
OIEWI FYMPHMRKW

8IGLRSPSK] IUYMTQIRX

OIEWI XIGLRSPSK] IUYMTQIRX
7YFWGVMTXMSR EWWIXW
&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 JYVRMWLMRK XLSWI YTHE;
MQTVSZIQIRXW EGGSYRX JSV XLI VIHYGXMSR MR GSRWXVYGXMSR MR TVSC



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

.YRI .YP] 41VGIRX 'LERKI

&EYWMRIWW X]TI EGXMZMXMIW
OERH

OERH MQTVSZIQIRXW
&YMPHMRKW ERH MQTVSZIQIRXW
8IGLRSPSK] IUYMTQIRX

&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 WXEJIGVUEBWIWIRXM
CQEWIHGMWMSRWEGERRGMPW 48% V4EVIRX 8IEGLIV %WWSGMEXMSRW
GSQQYRMX] QIQFIVW 8LI PSRK VERKI JEGMPMX] TPER HIXEMPW XLI YRQI.
JSYV JIEVW 8LI TPER MW WYFQMXXIH XS XLI &SEVH SJ )HYGEXMSR XLI /IF
XLI /IRXYGO] &SEVH SJ )HYGEXMSR JSV EXIMRS KPR I%3W. XRI (MWXVMGX XSX
ER IWXMQEXIH GEMPP BB R

*YRHMRK JSV XLIWI RIITHW MW X]TMGEPP] TVSZMHIH JVSQ XLI +IRIVEP *Y
&SRH MWWYIW &SRH MWWYIW EVI TEMH [MXL &YMPHMRK 8E\ *YRHW PS|
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 .IJJIVWSR 'SYRX] IGSRSQ] LEW FIIR WXVSRK SzZIV XLI TEWX ]JIEV X
MRWXEFMPMX] [MXL WYTTP] GLEMR MWWYIW ERH WXEJIJMRK WLSVXEKIW T
SXLIV SVKERMAEXMSRW 8LI (MWXVMGX INTIVMIRGIH GSRXMRYIH KVS[XL
LIEPXL] VIZIRYI WXVIEQ [MXL SGGYTEXMSREP PMGIRWI XE\ VIZIRYI [LMGL
TEMH MR SYV NYVMWHMGXMSR MRGVIEWMRK JAJIIVWSR 'SYRX] TVSTI
GEPGYPEXI TVSTIVX] XE\MW SYV PEVKIWX VIZIRYlI WSYVGI 7MRGI PEW)
MRGVIEWIWLS[MRK XLEX XLI PSGEP IGSRSQ] MW GSRXMRYMRK XS WLS[ WX

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

3ZIVEPP [MXL E HMZIVWI IGSRSQ] ERH I\GIPPIRX UYEPMX] SJ PMJI .1JJIVYV
XS QMRMQMAI XLI MQTEGX SJ XLI GYVVIRX ERH TSXIRXMEP JYXYVI IGSRSQ



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

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

8LMW JMRERGMEP VITSVX MW HIWMKRIH XS TVSZMHI E KIRIVEP SZIVZMI|
&SEVH SJ )HYGEXMSR ERH XS WLS[ QEREKIQIRXTW EGGSYRXEFMPMX] JS\
EFSYX XLMW VITSVX SV RIIH EHHMXMSREP MRIJSVQEXMSR GSRXEGX XLI
JAJIIVWSR 'SYRX] &SEVH SJ )HYGEXMSR 4 3 &S\ OSYMWZMPPI /IRXY(



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
21X SXLIV TSWX IQTPS]QIRX FIRIJMXW EWWIX

8SXEP %WWIXW

(1JIVVIH 3YXJPS[W SJ 6IWSYVGIW
(MJJIVIRGI FIX[IIR EGXYEP ERH NTIGXIH 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 (1JIVVIH 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
O0SRK XIVQ QEXYVMXMIW SJ
[SVOIV W GSQTIRWEXMSR GPEMQW
EGGVYIH ZEGEXMSR TE]
EGGVYIH WMGO PIEZI
WGLSSP FYMPHMRK VIZIRYI FSRHW
PIEWIW

'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

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

'LERKI MR TVSTSVXMSREXI WLEVI

8SXEP (1JIVVIH -RIJPS[W

21X ASWMXMSR
21X MRZIWXQIRX MR GETMXEP EWWIXW
6IWXVMGXIH JSV GETMXEP TVSNIGXW ERH GSRWXVYGXMSR
6IWXVMGXIH JSV KVERXSVY SV HSRSV HSREXMSRW

6IWXVMGXIH JSV ETTPMGEXMSR SJ /IRXYGO] WXEXI PE[
IRVIWXVMGXIH HIIMGMX

8SXEP 21X 4SWMXMSR

711 2SXIW XS *MRERGMEP 7XEXIQIRXW



&EPERGI 7LIIX +SZIVRQIRXEP *YRHW

&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
S8VERWJIIVW

*SSH WIVZMGI WYTTSVX
3XLIV

-RXIVIWX

8SXEP KSZIVRQIRXEP
EGXMZMXMIW
&EYWMRIWW X]TI EGXMZMXMIW
7GLSSP JSSH WIVZMGIW
%HYPX IHYGEXMSR
JRXIVTVMWI TVSKVEQW
8YMXMSR FEWIH TVI WGLSSP
S8VERWIIVW
(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
1SXSV :(ILMGPI XE\IW
*VERGLMWI XE\
3QMXXIH 4VSTIVX] XE\
3XLIV XE\IW
7XEXI WSYVGIW
7))/ TVSKVEQ
3XLIV WXEXI VIZIRYIW ERH KVERXW
-RXIVIWX ERH MRZIWXQIRX IEVRMRKW
IMWGIPPERISYW

8SXEP KIRIVEP VIZIRYIW
'LERKI MR RIX TSWMXMSR
21X TSWMXMSR FIKMRRMRK SJ ]JIEV

2IX TSWMXMSR |IRH SJ ]IEV

/[IRXYGO]

+SZIVRQIRX&YWMRIWW 8]TI
NGCGXMZMXMIWGXMZMXMIWE8S XEP

711 2SXIW XS *MRERGMEP 7XEXIQIRXW



&EPERGI 7LIIX +SZIVRQIRXEP *YRHW

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

8SXEP 2SRQENS8SXEP
TTIGMEP 6IZIRSMRWXVYGXMSRIVRQIRXEBZIVRQIRXEP
+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

O0SRK XIVQ ZEGEXMSR TE] PMEFMPMX] MW RSRGYVVIRX ERH MW I\GPYHIH JVSQ XLI JYRH J
O0SRK XIVQ WMGO PIEZI PMEFMPMX] MW RSRGYVVIRX ERH MW I\GPYHIH JVSQ XLI JYRH JMR
&SRH MRXIVIWX TE]JEFPI MW E RSRGYVVIRX PMEFMPMX] ERH MW IN\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 I\GPYHIH JVSQ XLI JYRH JMRI

(1JIVVIH MRJPS[W VIPEXIH XS TIRWMSR TPERW EVI IN\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 FIRIJIMXW EVI IN\GPYHIH J\
JMRERGMEP WXEXIQIRXW

(1JIVVIH MRJPS[W VIPEXIH XS SXLIV TSWX VIXMVIQIRX IQTPS]Il FIRIIMXW EVI I\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
1SXSV :ILMGPI XE\IW
*VERGLMWI XEV\IW
SQMXXIH XEVIW
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

NTIRHMXYVIW
-RWXVYGXMSR
7XYHIRX WYTTSVX WIVZMGIW
-RWXVYGXMSREP WXEJJ WYTTSVX WIVZMGIW
(MWXVMGX EHQMRMWXVEXMZI WYTTSVX WIVZMGIW
7GLSSP EHQMRMWXVEXMZI WYTTSVX WIVZMGIW
&YWMRIWW WYTTSVX WIVZMGIW
4PERX STIVEXMSRW ERH QEMRXIRERGI
S8VERWTSVXEXMSR
*SSH WIVZMGI STIVEXMSRW
"'SQQYRMX] WIVZMGIW
3XLIV MRWXVYGXMSREP WYTTSVX WIVZMGIW
&YMPHMRK VIRSZEXMSRW
3XLIV
(IFX WIVZMGI
AVMRGMTEP
SRXIVIWX

8SXEP )\ TIRHMXYVIW

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

'SRXMRYIH



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

&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
VIJYRHMRK FSRHW

6ITE]QIRX SJ VIJYRHIH FSRHW
AVIQMYQW SR FSRHW WSPH
S8VERWJIIVW XS 4VSTVMIXEV] *YRHW
S8VERWIJIIVW JVSQ 4VSTVMIXEV] *YRHW
S8VERWIJIVW MR

S8VERWJIVW SYX

8SXEP 3XLIV *MRERGMRK
7SYVGIW 9WIW

21X 'LERKI MR *YRH
&EPERGIW

*YRH &EPERGIW &IKMRRMRK SJ =I1EV

*YRH &EPERGIW )RH SJ =IEV

'SRXMRYIH



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

&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 XLl HMW
TSWMXMSR
&SRHW MWWYIH EVI GETMXEPMAIH SR XLI HMWXVMGX [MHI WXEXIQIRX SJ RIX TSWMXMSR
&SRH TVIQMYQW ERH HMWGSYRXW SR RI[ FSRHW EVI GETMXEPMAIH SR XLI HMWXVMGX [M#
TSWMXMSR
&SRH TVIQMYQW ERH HMWGSYRXW QYWX FI EQSVXMAIH SZIV XLI VIQEMRMRK PMJI SJ XLI
'"ETMXEPMAIH WEZMRKW JVSQ FSRH VIJYRHMRKW QYWX FI EQSVXMAIH SZIV XLI VIQEMRMR}
&SRH MRXIVIWX TEJEFPI MW VIJPIGXIH SR XLl JYPP EGGVYEP FEWMW SR XLI HMWXVMGX [
%HHMXMSRW XS PSRK XIVQ PIEWI EWWIXW EVI GETMXEPMAIH SR XLI WXEXIQIRX SJ RIX TS
0SRK XIVQ WYFWGVMTXMSR EWWIXW EVI GETMXEPMAIH SR XLI WXEXIQIRX SJ RIX TSWMXM
0SRK XIVQ [SVOIVW GSQTIRWEXMSR PMEFMPMX] MRGVIEWIH SR XLI HMWXVMGX [MHI JMRE
0SRK XIVQ ZEGEXMSR TEJEFPI MRGVIEWIH SR XLI HMWXVMGX [MHI JMRERGMEP WXEXIQIR>

O0SRK XIVQ WMGO PIEZI TEJEFPI MRGVIEWIH SR XLI HMWXVMGX [MHI JMRERGMEP WXEXIQIF

4AIRWMSR 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 ER}
WXEXIQIRX SJ EGXMZMXMIW

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

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

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

'LERKI MR 2IX 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
21X SXLIV TSWX IQTPS]QIRX FIRIJMXW EWWIXW

8SXEP 'YVVIRX %WWIXW

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

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

8SXEP (IJIVVIH 3YXJPS[W SJ 6IWSYVGIW

OMEFMPMXMIW

'YVVIRX OMEFMPMXMIW
%GGVYIH PMEFMPMXMIW
(Yl XS SXLIV JYRHW

8SXEP 'YVVIRX OMEFMPMXMIW
2SRGYVVIRX OMEFMPMXMIW
2IX TIRWMSR PMEFMPMXMIW
21X SXLIV TSWX IQTPS]QIRX FIRIJMXW PMEFMPMXMIW

8SXEP 2SRGYVVIRX OMEFMPMXMIW
8SXEP OMEFMPMXMIW

(1JIVVIH -RIJPS[W SJ 6IWSYVGIW
(MJJIVIRGI FIX[IIR EGXYEP ERH INTIGXIH INTIVMIRGI
'LERKIW MR EWWYQTXMSRW
2IX HMJJIVIRGI FIX[IIR TVSNIGXIH ERH EGXYEP IEVRMRKW SR TPER MRZIWXQIRXW
'LERKI MR TVSTSVXMSREXI WLEVI

8SXEP (I1JIVVIH -RJPS[W SJ 6IWSYVGIW

2IX ASWMXMSR
21X MRZIWXQIRX MR GETMXEP EWWIXW
IRVIWXVMGXIH HIIJMGMX

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




7TXEXIQIRX SJ 6I1ZIRYIW )\TIRWIW ERH '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
Y%HHMXMSRW HIHYGXMSRW XS GETMXEP EWWIXW

-RXIVIWX VIGIMZIH

*YRHIH 34)& EWWIX

2IX '"EWL 4VSZMHIH F] 9WIH -R 'ETMXEP ERH 6IPEXIH *MRERGMRK
%GCXMZMXMIW

'"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
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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 6I1ZIRYIW )\TIRWIW ERH 'LERKIW MR 21X %WWIXW

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

=IEV )RHIYRI

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 MR 2SXI %

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

BLI'SRWXVYGXMSFESWEREHMMIYRHW JVSQ XLVII WSYVGIW *MVWX JYRHW KIF
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] JYRHW VIQEMRMRK MR
EX XLI IRH SJ XLI JIEV EVI IWGVS[IH XS TE] JSV GEXIKSVMGEP TVMSVMX
4PER HMWEBYVEWIMR X(I1%



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)* |

s MXLSYX HSRSV QWHSWMEGSRMSRJI IN\TIRHEFPI JYRHW EZEMPEFPI JSV W
STIVEXMSR ;MXL HSRSV VIWXVMGXMSRW Q 2IX EWWIXW WYFNIGX XS |
EWWIXW MRGPYHI XLSWI XLEX QE] SV [MPP FI QIX IMXLIV F] EGXMSRW
ERH EPWS MRGPYHIVQERIRX 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 FSRHW

B8VIEWYV] RSXIW

I1YXYEP JYRHW Q JM\IH MRGSQI
7XEXI ERH 1YRMGMTEP &SRHW
JUYMXMIW

IYXYEP 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 [LSWI 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 EWWIXW MRGPYHI PERH FYMPHMRKW ZILMGPIW P
MRIJSVQEXMSR XIGLRSPSK] EWWIXW SJIJMGI IUYMTQIRX WGLSSP IUYMTQ
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 UYEPMJ] EW PIEWIW SV WYFWGVMTXMSR EWWIXW 8LIWI EWW
SJ XLI PIEWI WYFWGVMTXMSR EKVIIQIRX VEXLIV XLER MR EGGSVHERGI [M

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



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

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 IPIGXINBYSEMHVWVIIMBYKL ES QIIX TE]JVSPP ERH EG(
6IWSPYXMSR ERH GER RSX FI YWIHEEFERGEWLIVPS[ VIUYMVIQIRXW
TYVTSWI YRPIWW QSHMJMIH SV VIWGMRHIH F] &SEVH
6IWSPYXMSR

%WWMKRIH 7TTIRHEFPI JYRH FEPERGI EQSYRXWREBWQRIVW IHYNIGLEWI SVHIVW FYHKIXIH ET
QEREKIQIRX TVMSVMX] MRGPYHMRBSWMWVWEPIHSGEXIH EWWMKRIH XS E TYVGLEW
IRGYQFVERGIW 11X 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

2SRWTIRHEBNPTEMH INTIRWIW ERH
MRZIRXSV] SR LERH

6IWXVMGXHVERX SV HSRSV HMVIGXIH
JYRHW

I9RWTIRX 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



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
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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



2SXIW XS XLI *MRERGMEP 7XEXIQIRXW
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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
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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 3YXPE] *YRH &YMPHMRK 8E\ *YRH SV 'SRWXVYGXMSR *YRH FYX
(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 |
EWWIPMEFMAMXYVIH SYXIJPS[W SJ VIWSYVGIW ERH HIJIVVIH MRJIJPS[W SJ
34)& IN'TIRWI MRJSVQEXMSR EFSYX XLI IMHYGMEV] RIX TSWMXMSR SJ XLI /
ERH XLI 'SYRX] )QTPS]IIW 6IXMVIQIRX 7]WXIQ ERH EHHMXMSRW XS HIHYGX
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 GSQTPIXI MRZIWXQIRX TSPMGILXXTMWSPRIENEREPE §XK '| HTXIV EWT\
-RZIWXQIRXW GSRWMWX SJ GIVXMIMGEXIW 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 1IEWQYBMUIQ(RXVXVMGXTW MRZIWXQIRXW EVI QIEWYVHEVIERH VITS
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 'BIGIMZEFPIW

8LI (MWXVMGX VIGSKRM"" W VIBGIMZIMFIRWEI EGYYRABWYVEFPI ERH VIGIMTX
'SRGIRXVEXMSR SJ GVIHMX VMWO [MKGIMPHEWVBIX IXSIXEP EERGISWRKXEWI KSZIV
MW PMQMXIH HYI XS XLI LMWXSVMGEP WXEFMPMX] SJ XLSWI MRWXMXY XN
QER] HMJJIVIRX SYXWMHI WSYVGIW XLVSYKLSYX XLI JIEV XLI EGGSYRXW
WSYVGIW 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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2S Xl '"BIGIMZREIRIXMRYIH

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
OIEWI FYMPHMRKW

8IGLRSPSK] IUYMTQIRX

OIEWI XIGLRSPSK] IUYMTQIRX
TYFWGVMTXMSR EWWIXW

SILMGPIW

+IRIVEP IUYMTQIRX

0IWW %GGYQYPEXIH (ITVIGMEXMSR %QSVXM2"EXMSR

OERH MQTVSZIQIRXW
&YMPHMRKW FYMPHMRK MQTVSZIQIRXW

OIEWI FYMPHMRKW
8IGLRSPSK] IUYMTQIRX
OIEWI 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
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&EPERGI &EPERGI
.YRI %HHMXMSRWWTSWMXMSBRMW

EYWMRIWW X]TI %GXMZMXMIW
OERH
OERH MQTVSZIQIRXW
&YMPHMRKW FYMPHMRK MQTVSZIQIRXW
8IGLRSPSK] IUYMTQIRX
ILMGPIW
+IRIVEP IUYMTQIRX

OIWW %GGYQYPEXIH (ITVIGMEXMSR

OERH MQTVSZIQIRXW

&YMPHMRKW FYMPHMRK MQTVSZIQIRXW
8IGLRSPSK] IUYMTQIRX

ILMGPIW

+IRIVEP IUYMTQIRX

4PIEWI RSXI XLEX QMRSV EHNYWXQIRXW SV GSVVIGXMSRW EVI MRGPYHI}
QE] GEYWI WQEPP ZEVMERGIW 9RHIV +%7& PIEWIH FYMPHMRKW MRGP
PSGEP YRMZIVWMX] [MXL E JMZI ]JIEV XIVQ OIEWI XIGLRSPSK] IUYMTQIRX
TVMRX WLST WM\ ]JIEV XIVQ ERH ZEVMSYW WGLSSPW JMZI ]JIEV XIVQW
XIVvQ SJ XLI PIEWI ERH IEGL WYFWGVMTXMSR EWWIXW MW EQSVXM~"IH Sz
MRIJSVQEXMSR XIGLRSPSK] EKVIIQIRX

(ITVIGMEXMSR I\NTIRWI JSV FYWMRIWW X]TI EGXMZMXMIW [EW IRXMVIP] MR
WGLSSP JSSH WIVZMGIW TVSKVEQ (ITVIGMEXMSR ERH EQSVXMM"EXMSR JS
XLI JSPPS[MRK JYRGXMSREP GEXIKSVMIW

-RWXVYGXMSR

TXYHIRX WYTTSVX WIVZMGIW

7XEJJ WYTTSVX WIVZMGIW

(MWXVMGX EHQMRMWXVEXMZI WYTTSVX WIVZMGIW
&EYWMRIWW WYTTSVX WIVZMGIW

4PERX STIVEXMSRW ERH QEMRXIRERGI
S8VERWTSVXEXMSR

'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

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

2SXI )ROSRK 8I1VQ OMEFMPMXMIW

7GLSSP &YMPHMRK 61ZIRYIl &SRHW

SVMKMRERBYXWXERHMRK

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 VEXI SJ TVMRGMTEP ERH MRXIVIWX TE]JEFPI WIQMERRYEPP] SR

ERH 7ITXIQFIV [MXL QEXYVMXMIW XLVSYKL 7ITXIQFIV

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

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

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 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]

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

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

9REQSVXM"ANH HMWGSYRXW TVIQMYQW EX MWWYERGI SJ FSRHW

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

'YVVIRX OSRK 8I1VQ 8SXEP

+SZIVRQIRXEP EGXMZMXMIW

8LI 7TGLSSP &YMPHMRK 61ZIRYl &SRHW PMWXIH FIPS[ EVI WYFNIGX XS VIHI(
HEXIW EX XLI STXMSR SJ XLI &SEVH 8LI VIHIQTXMSR TVMGIW MRGPYHI
SYXWXERHMRK TVMRGMTEP EQSYRXW 8LI IEVPMIWX EPPS[EFPI VIHIQTXMS

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

7IVMIW ( 3GXSFIV ~ 7IVMIW % .YP] 7IVMIW % *IFVYEV]

7IVMIW % .YRI 7IVMIW & 3GXSFIV 7IVMIW & (IGIQFIV
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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
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%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 '"ETMXEP 3YXPE] *YRH
*YRH +IRIVEP *YRH VIZIRYIW EVI EZEMPEFPI XS TE] JSV HIFX WIVZMGI F°
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

3R 1EVGL XLl (MWXVMGX MWWYIH SJ % 7GLSSP &YMPH]I
VIJYRHIH SYXWXERHMRK QEXYVMXMIW SJ XLI " ERH % 7GLSSP &YMP/|
KVSWW MRXIVIWX WEZMRKW SJ
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5YEPMJMIH 7GLSSP "'SRWXVYGXMIR (ABRXWVMGCHE L'BRW MWWYIH X[S XE\EFPI

'SRWXVYGXMSR &SRHW [MXL HMVIGX TE]JQIRX XS MWWYIV %W TEVX SJ XL
XLlI TYVGLEWIV EX XE\EFPI MRXIVIWX VEXIW ERH VIGIMZIW E VIJYRH JVS
XLSWI MRXIVIWX TE]JQIRXW 8LI SIJIJMGMEP 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

XLl XVYWX [MPP FI I\GPYHIH JVSQ XLI (MWXVMGXTW EWWIXW ERH PMEFMP|

OIEWI 3FPMIOBXM EMWXVMGX LEW PIEWIW TVSZMHMRK EGGIWW XS FYMPHMF
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 PMJI SJ XLI PIEWIW

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

JWXMQEXIH OMEFMPMX] JSV ;SVOIVW Q&EOTIRWEROMIRH &P RIBMERWM X] JSV
GSQTIRWEXMSR FIRIJMXW GSRWMWXW SJ GPEMQ WIXXPIQIRXW JSV VITSV]
GPEMQ WIXXPIQIRXW JSV MRGYVVIH FYX RSX VITSVXIH GPEMQW FEWIH YT
WXYH] YWXMQEXIH GPEMQ WIXXPIQIRXW JSV MRGYVVIH FYX RSX VITSVXI
ERXMGMTEXIH TE]JQIRX TIVMSHW XS VIJPIGX XLI XMQI ZEPYIl 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 XLISILEW MRHMKX MWWRIWYFNIGX XS
XLl (MWXVMGX W MRWYVIV 8LI (MWXVMGX VIQEMRW PMEFPI XS XLI I\XIR
VIMRWYVERGI GSZIVEKI SV MJ XLI VIMRWYVMRK GSQTER] MW YREFPI XE&
'SQTIRWEXMSR PMEFMPMX] MW GLEVKIH EKEMRWX XLI WEQI JYRH JVSQ [L
QENSVMX] SJ XLIWI TE]JQIRXW EVI GLEVKIH XS XLI +IRIVEP *YRH 7TIGMEP
7IVZMGIW *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 %KI SV SPHIV MJ QIQFIV W EKI ERH JIEVW WIVZMGI SJ IU
SJ % K| [MXL EX PIEWX QSRXLW SJ WIVZMGI GVIHM
6IHYGIH VIXMVIQIRX %X PIEWX JIEVW WIVZMGI ERH JIEVW SPH

8MIV 4EVXMGMTEXMSR HEXI %JXIV (IGIQFIV
9RVIHYGIH VIXMVIQIRX%KI SV SPHIV MJ XLl QIQFIVW EKI ERH WYQ SJ WIVZMGI |
EKI IUYEP %Kl [MXL EX PIEWX QSRXLW SJ WIVZMG]

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 ]JIEV SJ GVIHMXIH WIVZMGI )QTPS]IIW MRG
IWXEFPMWLMRK ER EGGSYRX FIX[IIR .YP] ERH .YRI [MPP VIGIN
SJ XLIMV JMREP EZIVEKI WEPEV] JSV IEGL ]JIEV SJ WIVZMGI MJ YTSR VI,
XIR JIEVW )QTPS]IIW IWXEFPMWLMRK ER EGGSYRX FIX[IIR .YP] ERH

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] ERH
.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 VITSVXIH E PMBENMMKW] TSISTSVXMSREXI WLEVI
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[[MXEWUISAWSBKWVMGX 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




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

2SXI *R6IXMVIQIRXSKRRERWHR

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 VIGSKRM”IH TIRWMSRPEBEXIRWISSJ
'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
'LERKI SJ EWWYQTXMSRW

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

LI (MWXVMGXTW GSRXVMFYXMSRW WYFWIUYIRX XS XLI QIEWYVIQIRX HE>
XLl RIX TIRWMSR PMEFMPMX] MR XLI 3KEVVIEMQMRRXWRVITSVXIH EW HIJIVVI]
SJ VIWSYVGIW ERH HIJIVVIH MRJPS[W SJ VIWSYVGIW VIPEXIH XS TIRWMSHTF
IMXLIV JMZI JIEVW JSV MRZIWXQIRXW VIPEXIH HIJIVVEPW SV XLI IWXMQ|
TEVXMGMTERXW MR XLI '")67 TIRWMSR TPER JSV SXLIV THPIHRVVIEHV M XLQ W

IWXMQEXIH VIQEMRMRK WIEYXMGI RMKIMREGWIEWI HIGVIEWI MR TIRWMSR I\]
XLI EQSVXMA"EXMSR SJ XLIWI HIJIVVIH MRJPS[W ERH SYXJPS[W SJ VIWSYVC

=IEV IRHIH .YRI

SLIVIEJXIV R
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%GXYEVMEP BEHW®BW QIMREFRRCGMWMEP VITSVXMRK XLI EGXYEVMEP [ZWPYEXMS]|
TIVISVQIH F] +EFVMIP 6SIHIV 7QMXL 'SQTER] V+67W JSV ')67 ERH [EW
1EGHSREPH 'SRWYPXMRK 00" V'EZEREYKLW JSV /867 8LI XSXEP TIRWMSH
WIRWMXMZMX] MRIJSVQEXM$IRVIEMEWIH. YSlRI ER EGXYEVMEP ZEPYEXMSR HEX
8LI XSXEP TIRWMSR PMEFMPMX] [EW VSPPIH JSV[EVH 38SXLXIPERPWEXNS |
JIEV IRHIH .YRI YWMRK KIRIVEPP] EGGITXIH 8HGXYE'VEREPVHVBIRGWVMYWDWVIW
EHSTXIH RI[| EGXYEVMEP EWWYQTXMSRW SR 1E] SLIWI EWWYQTXMS
XMXPIH %GXYEVMEP )\TIVMIRGI 7XYH] JSV XLI 4IVMSH )RHMRK .YRI
MRZIWXQIRX VIXYVR EWWYQTXMSR JVSQ XS , SYWI &MPP TEW)
WIWWMSR ERH VIMRWXEXIH XLI 4EVXMEP 0YQT 7YQ 3TXMSR JSVQ SJ TE]C
EJXIV .ERYEV] [MXL XLI PYQT WYQ STXMSRW I\TERHIH XS MRGPYH|
QSRXLP] VIXMVIQIRX EPPS[ERGI ,SYWI &MPP EPWS EHNYWXIH XLI QM
FIJSVI E VIXMVIlI QE] FIGSQI VIIQTPS]IH ERH GSRXMRYIl XS VIGIMZI XLIM\
QSRXL YRHIV EPP GMVGYQWXERGIW 8LI XSXEP TIRWMSR PMEFMPMX] EW ¢
YTHEXIH FIRIJMX TVSZMWMSRW 8LIVI LEZI FIITR RS GLERKIW MR /867 EGX
8LIVI [IVI RS QEXIVMEP TPER TVSZMWMSR GLERKIW 8SXEP TIRWM!
EGXYEVMEP ZEPYEXMSR [EW HIXIVQMRIH YWMRK XLI JSPPS[MRK EGXYEVME

)67 /867
-RJPEXMSR
4E]VSPP 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 QSVIVEBRMEKIHTIMMLR&LIJ
YPXMQEXI VEXIW JSQXEPMX] MQTVSZIQIRX WGEPI YWMRK E FEWI ]JIEV SJ
YWIH JSV XLI HMWEFPIH QIQFIVW [EW 49& (MWEFPIH 1SVXEPMX] XEFP
FSXL QEPI ERH JIQEPI VEXIW TVSNIGXIH [MXK4 XLI 8XKEMENKX]VERTW SJXIKRQF
WGEPI YWMRK E FEWI ]JIEV SJ

*SV /867 QSVXEPMX] VEXIW [4YIFFEWIBIB®RLMW &IRIIJMX ;IMKLXIH 1SVXE
TVSNIGXIH KIRIVEXMSREPP] [MXL 14 [MXL ZEVMSYW WIX JSV[EVHW WI)
XLI KVSYTW WIVZMGI VIXMVIIW GSRXMRKIRX ERRYMXERXWSLHMWEFPIF
HIQSKVETLMG EGXYEVMEP EWWYQTXMSRW JSV VIXMVIQIRX HMWEFMPM
TEVXMGMTEXMSR ERH VEXIW SJ TPER IPIGC2EPYEEXMWIR MRIXABWVYHRISR XLI \
SJ XLI QSWX VIGIRX EGXYEVMEP INTIVMIRGI WXYHMIW JSV XLI WIWXIQ [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\VIH -RGSQI 7TTIGMEPX] 'VIHMX ,MKL
=MIPH

*MVIH -RGSQI '"EWL
6IEP YWXEXI
6IEP 61XYVR

8SXEP

*SV /867 XLI PSRK XIVQ INTIGXIH VEXI SJ VIXYVR SR TIRWMSR TPER MRZI
PSK RSVQEP HMWXVMFYXMSR EREPIWMW 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 MRIJPEXMSR 8LI XEVKIX EPPSGEXMSR ERH FIWX IWXMQEXIW SJ

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

BEVKIXOSRK 8IVQ )\TIGXIH BEVKIXOSRK 8IVQ )\TIGXIH
%WWIX 'PEWW %PPSGEBMPRE6EXI SJ 6IXYVROWWIX 'PEWWAPPSGEBMPREEX| SJ 6IXYVR
OEVKI 'ET 9 7 JUYMX] MKL =MIPH &SRHW
7QEPP 'ET 9 7 )JUYMX] 3XLIV %YHHMXMSREP 'EXIKSVMIW
(1ZIPSTIH -RXIVREXMSREP )UYMX] 6IEP YWXEXI
YQIVKMRK 1EVOIXW )UYMX] AVMZEX! JUYMX]
*M\IH -RGSQI "EWL
8SXEP

(MWGSYRXSWEXIB7 XLI HMWGSYRX VEXI YWIH XS QIEWYVI XLI BEXEP 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]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 (MWXVMGXTW TVSTSVXMSREXI WLEVI SJ XLI ")67 ERH
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

41IRWMSR TPER JMHYGMBEAMEMAMH TRVIMXPERMSR EFSYX XLI TIRWMSR TPERW
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 (EMW ¥ IH REOQH | EEW E X MAS
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 ,RASWX IQTPS]QIRX &IRIIJMXW

(MWXVMGX IQTPS]IIW QE] VIGIMZI 34)&W XLVSYKL XLI WEQlI JMHYGMEV
GSRXVMFYXIH HYVMRK XLIMV IQTPS]QIRX -R EGGSVHERGI [MXL /67 Xl
EHZERGIH JYRHIH SR ER EGXYEVMEPP] HIXIVQMRIH FEWMW XLVSYKL XLI
QEMRXEMRW X[S WITEVEXI 34)& TPERW JSV MXW VIXMVIIW 8LI WXVYGXY
EGXYEVMEP VITSVXW SJ ')67 ERH /867 EVI HMWGYWWIH JYVXLIV MR 2SXI *
EVI RSX FEWIH SR PIZIP SJ IQTPS]II TE] SV GSRXVMFYXMSRW

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 XLI QE\MQYQ GSRXVMFYXMSR FIRIJMXW EVI EW 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

2SXlI ,RASWX IQTPS]QIRR 'KFRMBMMXW

34)& %WVOMBNFMPIMIIWTIRWI ERH (I1JIVVIH 3YXJPS[W SJ 6IWSYVGIW ERH (
SJ 6IWSYVGIW 6IPEXIH XS 34)&W

%X .YRI XLl (MWXVMGX VITSVXIH ER ESWWMXWJITVSTSVXMSREX|I WLE
GSPPIGXMZI RIX 34)& EWWIX 8LI RIX 34)& EWWIX [EVERHEXLY WNEXEWR 34)&Y
EWWIX YWIH XS GEPGYPEXI XLI RIX 34)& EWWIX [EW HIXIVQMRIH F] ER EG>
(MWXVMGX W TVSTSVXMSR SJ XLI RIX 34)& EWWIX [EW FEWIH SR XLI (MWX
TPER VIPEXMZI XS XLI EGXYEP GSRXVMFYXMSRW SJ EPP XEVXM®MVEXCMRE K
TVSTSVXMSR [EW

*SV XLI JIEV IRHIH . YRIXLI (MWXVMGX VIGSKRM”IH 34)& F¥RNJIMRISI
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

8SXEP

LI (MWXERGSGXRWW VITSVXIH EW HIJIVVIH SYXJPS[W SJ VIWSYVGIW ERH |
VIPEXIH XS 34)& [MPP FI VIGSKRMAIH SZIV E TIVMSH SJ IMXLIV JMZI JIEVW
XLI TWXMQEXIH VIQEMRMRK WIVZMGI PMJI JSV EGXMZI TEVXMGMTERXW M
MXIQW %W SJ .YRTPER ]JIEV XLI IWXMQEXIH VIQEMRMREVWIVIZRGEI PMJI

MRGVIEWI HIGVIEWI MR 34)& INTIRWI VIPEXIH XS XLI EQSVXMA"EXMSR SJ >
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)&EBRWWWERH RYKRBANJEMZMX] MRIJSVQEXMSR
[IVI FEWIH SR ER EGXYEVMEP ZEPYEXM&R MEXEFR B4 NME WNRANK X ]
VSPPIH JSV[EVH JVSQ XLI ZEPYEXMEB MEXTPERIW JMWGEP ]JIEV IRHIH .Y
YWMRK KIRIVEPP] EGGITXIH EGXYEVMEP TVMRGMTPIW 8LI ')67 &SEVH ¢

EWWYQTXMSRW SR 1E] SLIWI EWWYQTXMSRW EVI HSGYQIRXIH MR >
J\TIVMIRGI 7XYH] JSV XLI 4IVMSH )RHMRK .YRI , SYWI &MPP ’
PIKMWPEXMZI WIWWMSR ERH VIMRWXEXIH XLI 4EVXMEP OYQT 7YQ 3TXMSR
SR ERH EJXIV .ERYEV] ERH EHNYWXIH XLI QMRMQYQ VIUYMVIH WIT
QE] FIGSQI VIIQTPS]IH ERH GSRXMRYIl XS VIGIMZI XLIMV VIXMVIQIRX EPP
GMVGYQWXERGIW 8LI XSXEP 34)& EWWIX EW SJ .YRI MW HIXIVQMI

TVSZMWMSRW 8LIVI [IVI RS SXLIV QEXIVMEP TPER TVSZMWMSR GLERKIW

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

ZEPYEXMSR TVSGIWW ERH [EW YTHEXIH XS FIXXIV VIJPIGX XLI TPERT
GSWX MRGVIEWIW -R KIRIVEP XLI YTHEXIH EWWYQTXMSR MW EWWYQMR
GSWXW 8LIVI [IVI RS SXLIV QEXIVMEP EWWYQTXMSR GLERKIW

8LI EGXYEVMEP EWWYQTXMSRW EVI

-RZIWXQIRX VEXI SJ VIXYVR

4E]VSPP KVS[XL VEXI

4VSNIGXIH WEPEV] MRGVIEWIWEVMIW F] WIVZMG
-RJPEXMSR VEXI

%GXYEVMEP GSWXRAMILBKI RSVQEP

1SVXEPMX]

4V1 VIXMVIQIRX 49& +IRIVEP 1SVXEPMX] XEFPI TVSNIGXIH [MXL XLI YPXMQEXI VEXIW JVS
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 EX .ERYEV] M XLIR KVEHYEPP] HIGV
SZIV E TIVMSH SJ 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 'KFRMBMMXW

(MWGSYRBIMEXMWGSYRX VEXI YWIH XS QIEWYVI XLI XSXEP 88)& EWWIX MR
8LI TVSNIGXMSR SJ GEWL JPS[W YWIH XS HIXIVQMRI XLI HMWGSYRX V
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)& EWWIX 8LI GSWX EWWSGMEXIH [MXL XLI MQTPM
MR XLI GEPGYPEXMSR SJ XLI EGXYEVMEP HIXIVQMRIH GSRXVMFYXMSRW
WYFWMH] [MPP RSX FI TEMH SYX SJ ")67TW XVYWXW 8LIVIJSVI XLI QYRM
INTIGXIH FIRIIJMX TE]JQIRXW EWWSGMEXIH [MXL XLI MQTPMGMX WYFWMH]
IWXMQEXIW SJ EVMXLQIXMG RSQMREP VEXIW SJ VIXYVR JSV IEGL QENSYV
EFSZI

TIRWMXMZMX] SJ XLI (MWXVMGXTW TVSTSVXMSREXI WLEVI SJ X1 RIX 34)¢&
8LI JSPPS[MRK XEFPI TVIWIRXW XLI RIX 34)& EWWIX SJ XLI (MWXVMGX

WIPIGXIH F] ')67 EW [IPP EW [LEX XLI (MWXVMGXTW RIX 34)& EWWIX [SYF
HMWGSYRX VEXI XLEX MW TIVGIRXEKI TSMRX PS[IV SV TIVGIRXEKI TSMR

(IGVIEWI 'YVVIRX (MWGSYRXRGVIEWI

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

7TIRWMXMZMX] SJ XLI (MWXVMGXTW TVSTSVXMSREXI WLEVI SJ XLI RIX 34)6
XVIRH REXIWSPPS[MRK TVIWIRXW XLI (MWXVMGXTW TVSTSVXMSREXI| WLEYV
[LEX XLI (MWXVMGXTW TVSTSVXMSREXI WLEVI SJ XLI RIX 34)& EWWIX [S
LIEPXLGEVI GSWX XVIRH VEXIW XLEX [IVI TIVGIRXEKI TSMRX PSJ[IV SV
GYVVIRX LIEPXLGEVI GSWX XVIRH VEXIW

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

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

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

/1867 1IHMGEP -RWYVERGI 4PER

&IRIIMXW TRISZMHIRMKMFPI JSV QIHMGEP FIRIJMXW XLI QIQFIV QYWX LEZ
SV HMWEFMPMX] 8LI /867 1IHMGEP -RWYVERGI *YRH SJJIVW GSZIVEKI XS C
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 TE]JW 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 VIJBXGXIIS EQGRHYEBMERVYTTSVX TVSZMHIH XS XLI (
8LI RIX 34)& PMEFMPMX] [EW QIEWYVHEHREWISIXYREP 34)& PMEFMPMX] YWIlI
XLI RIX 34)& PMEFMPMX] [EW HIXIVQMRIH F] ER EGXYEVMEP ZEPYEXMSR E
SJ XLI RIX 34)& PMEFMPMX] [EW FEWIH SR E TVSNIGXMSR SJ XLI (MWXVM(
XLI 34)& TPER VIPEXMZI XS XLI TVSNIGXIH GSRXVMFYXMSRW SJ EPP °
HIXIVQMRIH %X .YRKLI (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 VIGSKRMAIH 34)&WXTLRWI SJ
XLl (MWXVMGX VITSVXIH HIJIVVIH SYXJPS[W SJ VIWSYVGIW ERH HIJIVVIH
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

8LI (MWXVMGXTW GSRXVMFYXMSRW WYFWIUYIRX XS XLI QIEWYVIQIRX HE)
XLI RIX 34)& PMEFMPMX] MR XLI JIEXIRNIHQSRRXW 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 XLI 34)& TPER JSV SXLIV HIJIVVIH MXITMPERAYVENVSIXIMRIWXMQEXIH VIQE
WIVZMGI PMJJI EBAW



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

2SXlI ,RASWX IQTPS]QIRR 'KFRMBMMXW

8LI RIX MRGVIEWI HIGVIEWI MR 34)& INTIRWI VIPEXIH XS XLI EQSVXM"MEXI
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 JSV XLI JMZI JIEBLTIVSIBHSIRRKH EGRYEV
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] *=
1IHMGEP 8VIRH JSV *= HIGVIEWMRK XS ER YPXMQEXI VEXI SJ F] *=

1IHMGEVI 4EVX & TVIOQMYQW®V *
I1YRMGMTEP FSRH MRHI\ VEXI
(MWGSYRX VEXI

7TMRKPI IUYMZEPIRX MRXIVRWXSVUEX4)& TPER MRZIWXQIRX INTIRWI MRGPYHMRK MRJPE

[MXL ER YPXMQEXI VEXI SJ F] *=

1SVXEPMX] VEXIW [IVI FEWIH SR XLI 4YF BIEGLIVW %QSYRX ;IMKLXIH
KIRIVEXMSREPP] [MXL 14 [MXL ZEVMSYW WIX JSV[EVHW WIX FEGOW
KVSYTW WIVZMGI VIXMVIIW GSRXMRKIRX ERRYMXERXW HMWEFPIH VIXM
QIQFIVW

LI HIQSKVETLMG EGXYEVMEP EWWYQTXMSRW JSV VIXMVIQIRX HMWEFMI
TEVXMGMTEXMSR ERH VEXIW SJ TPER IPIG2ZEAPSYEXMIR MRIXHWYHRISR XLI
SJ XLI QSWX VIGIRX EGXYEVMEP INTIVMIRGI WXYHMIW JSV XLI WIWXIQ [LM
.YRI 8LI VIQEMRMRK EGXYEVMEP EWWYQTXMSRW | K MRMXMEP TIV
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
MRIJPEXMSR 8LI XEVKIX EPPSGEXMSR ERH FIWX IWXMQEXIW SJ EVMXLQIX
GPEWW EW TVSZMHIH F] /867TW MRZIWXQIRX GSRWYPXERX EVI WYQQEVM

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

OEVKI 'ET 97 )UYMX]
7QEPP 'ET 97 )UYMX]
(1ZIPSTIH -RXIVREXMSREP )UYMX]
YQIVKMRK 1EVOIXW )UYMX]
*M\IH -RGSQI
,MKL =MIPH &SRHW
3XLIV %HHMXMSREP 'EXIKSVMIW
6IEP YWXEXI
AVMZEXI YUYMX]
"EWL
8SXEP

(MWGSYMRBIMEKMWGSYRX VEXI YWIH XS QIEWYVI XLI X8KER VSIN&GRKMERMPM
GEWL JPS[W YWIH XS HIXIVQMRI XLI HMWGSYRX VEXI EWWYQIH XLEX TPER
XLI GYVVIRX GSRXVMFYXMSR VEXIW ERH XLI IQTPS]IV GSRXVMFYXMSRW [N
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
XLI XSXEP 34)& PMEFMPMX]

7TIRWMXMZMX] 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 6ERGVIEWI




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 NTIVMIRGI MRZIWXMKEXMSR JSV XLI JMZI JIEBLTIVSIBHSIRRKH EGRYEV
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 4YF S8IEGLIVW %QSYRX ;IMKLXIH
KIRIVEXMSREPP] [MXL 14 [MXL ZEVMSYW WIX JSV[EVHW WIX FEGOW
KVSYTW WIVZMGI VIXMVIIW GSRXMRKIRX ERRYMXERXW HMWEFPIH VIXM
QIQFIVW

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 WIWXIQ [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]
(IZIPSTIH -RXIVREXMSREP )UYMX]
JQIVKMRK 1EVOIXW )UYMX]
*M\IH -RGSQI
3XLIV %HHMXMSREP 'EXIKSVMIW
6IEP )WXEXI
AVMZEXI YUYMX]
"EWL

8SXEP

(MWGSYRBIWMEKMWGSYRX VEXI YWIH XS QIEWYVI XLI XSXEP 34)& PMEFMPM
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]JQIRXW XS HIXIVQMRI >

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

2SXI -R'SQQMXQIRXW
3R .YRI XLl (MWXSMBWXERHMRK GSQQMXQIRXW JSV GSRWXVYGXMSR
2SXl .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 JYR!
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
XLl (MWXVMGX JSV MXW INTIRHMXYVIW 8LI EQSYRX SJ WYGL JYXYVI VIJY
ER] MW RSX INNTIGXIH XS FI WMKRMJIJMGERX 'SRXMRYEXMSR SJ XLI (MWXV
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'SQTIRWEXIH %FWTRGKXWW XLI VIGSKRMXMSR ERH QIE
KYMHERGI JSV GSQTIRWEXIH EFWIRGIW

[ 7XEXIQIRX 2S "IVXEMR 6MWO (MWGPSWYVIW VIUYMVIW KSZIVR
EFSYX VMWOW XLEX GSYPH QEOI XLIQ ZYPRIVEFPI XS PSWW SV LEVQ

[ 7XEXIQIRX 2S *MRERGMEP 6ITSVXMRK 1SHIP -QTVSZIQIRXW TVSz
XS XLI IJIMRERGMEP VITSVXMRK QSHIP XLEX [EW IWXEFPMWLIH JSV W)
+%7& 7XEXIQIRX 2S &EWMG *MRERGMEP 7XEXIQIRXW R ERH 1EF
%REPIJWMW R JSV 7XEXI ERH 0OSGEP +SZIVRQIRXW

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

2SXR2R7YFWIUYIRX )ZIRXW

-R TVITEVMRK XLIWI JMRERGMEP WXEXIQIRXW QEREKIQIRX SJ XLI (M)
XVERWEGXMSRW JSV TSXIRXMEP VIG2KREMXMER SV XIMWHEKXS VKY.V [J M RERYGM
WXEXIQIRXW [IVI EZEMPEFPI XS FI MWWYIH

SR7ITXIQFIV XLl (MWXVMGX MWWYIH SJ +IRIVEP 3FPMK
QEXYVMRK 7ITXIQFIV 8LIWI FSRHW TE] MRXIVIWX WIQMERRYEPP] Si
VEXIW VERKMRK JVSQ XS 8LIWI FSRHW [IVI MWWYIH XS JYRH GSRW

GSRWXVYGXMSR ,:%' FSMPIV VITPEGIQIRXW ERH TEVXMEP VSSJ VITPEGIQ

3R 7ITXIQFIV (V 1EVX] 4SPPMS ERRSYRGIH LMW VIXMVIQIRX XS FI
E TIVMSH SJ LMKLP] 1JJIGXMZI PIEHIVWLMT ERH ZMWMSR JSV XLI (MWX
JHYGEXMSR ZSXIH XS EGGITX LMW VIXMVIQIRX 8LI &SEVH LEW FIKYR E W
TSWMXMSR F] .YRI SJ



6IUYMVIH 7YTTPIQIRXEV] -RISVQEXMSR



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

+IRIVEP *YRH

":EVMERGI [MXL
*MREP &YHKIX
4SWMXMZI
i SVOMRK &YHKMREP &YHKIX%GXYEP 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 WTPEREXMSR SJ WMKRMJMGERX FYHKIX ZEVMERGIW

711 -RHITIRHIRX %YHMXSV W 61TSVX



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 WSYVGIW
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 -RHITIRHIRX % YHMXSV W 6ITSVX



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

I1SWX VIZIRYlI WSYVGIW MRGVIEWIH EW E VIWYPX SJ WXVSRK IGSRSQMG
RIEV XLI LMWXSVMG PIZIPW VIEGLIH HYVMRK PEWX WGLSSP ]JIEV -RXIVIV
E GSOQOFMREXMSR SJ LMKL GEWL FEPERGIW ERH LMKL MRXIVIWX VEXIW 3
VIXMVIQIRX QEXGL ERH LIEPXLGEVI JSV EPP IQTPS]IIW TEMH SR SYV FII
W[MRK FEWIH SR XLI VIWYPXW TSWXIH F] XLI TIRWMSR ERH TSWX IQTPS
[LMGL SJXIR VIJPIGX PEVKI MRGVIEWIW SV HIGVIEWIW HYI XS XLI WM”"I

TPERX STIVEXMSR ERH QEMRXIRERGI ERH MRWXVYGXMSREMHKNXEIJI WY
PEVKIP] JVSQ ZEGERGMIW ERH XLI WEQI TIRWMSR ERH TSWX IQTPS]QIR.
SXLIV WXEXI VIZIRYIW OEWX [I EVI VIUYMVIH XS FYHKIX SYV IRHMRK
'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 NTIRWIW FIMRK TEMH SYX XLI JSPPS[MRK GYVVIF
SZIVEKIW VIJPIGX XMQMRK HMJJIVIRGIW VEXLIV XLER FYHKIXW FIMRK I\G

711 -RHITIRHIRX %YHMXSV W 61TSVX



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

711 -RHITIRHIRX % YHMXSV W 6ITSVX



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 PMEFMP WRX] R R R

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RRX TIRWMSRPMEFMPMK] 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 RRX TIRWMSR PMEFMP MK] 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

711 -RHITIRHIRX % YHMXSV W 6ITSVX



7TGLIHYPI SJ XLI (MWXVMGX W 4VSTSVXMSREMEFMEPWM X3J XLI 21X 34)& %WWI
Q 'SYRX] )QTPS]IIW 6IXMVIQIRX 7]JWXIQ 2SR ,ENEVHSYW

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

.YRI

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

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

(MWXVMGX W GSZIVIH IQTPS]II TE]JVSPP

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

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

(MWXVMGX W TVSTSVXMSR SJ XLI RIX 34)& EWWIX
PMEFMPMX] 2 % 2 % 2 %

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

(MWXVMGX W GSZIVIH IQTPS]II TE]JVSPP

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

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

8LI EQSYRXW TVIWIRXIH JSV IEGL JMWGEP ]IEV [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 -RHITIRHIRX % YHMXSV W 6ITSVX



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)& EWWIX PMEFMPMX]

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

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

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

8SXEP

(MWXVMGX W GSZIVIH IQTPS]II TE]JVSPP

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

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

(MWXVMGX W TVSTSVXMSR SJ XLI RIX 34)& PMEFMPMX] 2 9% 2 o 2 9

(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 -RHITIRHIRX %YHMXSV W 6ITSVX



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)& EWWIX PMEFMPMX] R R R

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

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

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

8SXEP

(MWXVMGX W GSZIVIH IQTPS]II TE]JVSPP

(MWXVMGX W TVSTSVXMSREX|I WLEVI SJ XLI RIX 34)&
EWWIX 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)& EWWIX PMEFMPMX]

(MWXVMGX W TVSTSVXMSR SJ XLI RIX 34)& PMEFMPMXR

(MWXVMGX W TVSTSVXMSREXI WLEVI SJ XLI RIX 34)&
PMEFMPMX] R 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 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 -RHITIRHIRX % YHMXSV W 61ITSVX



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 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\GIWW R R R

(MWXVMGX W GSZIVIH TE]JVSPP

'SRXVMFYXMSRW EW E TIVGIRXEKI SJ
GSZIVIH TE]JVSPP

711 -RHITIRHIRX % YHMXSV W 6ITSVX



7GLIHYPI SJ (MWXVMGX 'SRXVMFYXMSRW

Q 4IRWMSR /IRXYGO] 8IEGLIVW 6IXMVIQIRX 7]WXIQ
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
.YRI

'SRXVEGXYEPP] VIUYMVIH GSRXVMFYXMSR Rr R R

'SRXVMFYXMSRW MR VIPEXMSR XS XLI GSRXVEGXYEPP]
VIUYMVIH GSRXVMFYXMSR R R R

'SRXVMFYXMSR HIJMGMIRG] I\GIWW R R R

(MWXVMGX W GSZIVIH TE]JVSPP

'SRXVMFYXMSRW EW E TIVGIRXEKI SJ GSZIWH TE]JVSPPR R

'SRXVEGXYEPP] VIUYMVIH GSRXVMFYXMSR R R R

'SRXVMEFYXMSRW MR VIPEXMSR XS XLI GSRXVEGXYEPP]
VIUYMVIH GSRXVMFYXMSR R R R

'SRXVMEYXMSR HIJMGMIRG] I\GIWW R R R

(MWXVMGX W GSZIVIH TE]JVSPP

'SRXVMFYXMSRW EW E TIVGIRXEKI SJ GSZIWRH TE]JVSPPR R

711 -RHITIRHIRX % YHMXSV W 6ITSVX



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 R

'SRXVMFYXMSRW MR VIPEXMSR XS XLI
GSRXVEGXYEPP] VIUYMVIH
GSRXVMFYXMSR R

'SRXVMFYXMSR HIJMGMIRG] IRGIWW R R R R

(MWXVMGX W GSZIVIH IQTPS]II
TE]VSPP

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

'SRXVEGXYEPP] VIUYMVIH
GSRXVMFYXMSR 2 % 2 %

'SRXVMFYXMSRW MR VIPEXMSR XS XLI
GSRXVEGXYEPP] VIUYMVIH
GSRXVMFYXMSR

'SRXVMFYXMSR HIJMGMIRG] IRGIWW R 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 -RHITIRHIRX % YHMXSV W 6ITSVX



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 2 %

'SRXVMFYXMSRW MR VIPEXMSR XS XLI GSRXVEGXYEPP]
VIUYMVIH GSRXVMFYXMSR

2 % 2 %

'SRXVMFYXMSR HIJMGMIRG] I\GIWW R 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 -RHITIRHIRX % YHMXSV W 6ITSVX

%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 R 2 % 2 % 2 %
'SRXVMFYXMSRW MR VIPEXMSR XS XLI GSRXVEGXYEPP]

VIUYMVIH GSRXVMFYXMSR R R
'SRXVMFYXMSR HIJMGMIRG] I\GIWW R R

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

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

711 -RHITIRHIRX % YHMXSV W 6ITSVX

%HHMXMSREP JIEVW [MPP F



2SXIW XS 6IUYMVIH 7YTTPIQIRXEV] -RIJISVQEXMSR
Q4IRWMSR ERH 34)& 4PERW

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

.YRI

')67'LERKI®BI &IRIIJMX 8IVQW ERH %WWYQTXMSRW

'Y)67 TPER ]JIEV IRHIH .YRI

,SYWI &MPP TEWWIH HYVMRK XLI PIKMWPEXMZI WIWWMSR ERH VIMF
JSVQ SJ TEJQIRX JSV QIQFIVW [LS VIXMVI SR ERH EJXIV .ERYEV]
IWTERHIH XS MRGPYHI SV XMQIW XLI QIQFIV W QSRXLP] VIXMVIQIRX E

EHNYWXIH XLI QMRMQYQ VIUYMVIH WITEVEXMSR TIVMSH FIJSVI E VIXM\
GSRXMRYIl XS VIGIMZI XLIMV VIXMVIQIRX EPPS[ERGI XS SRI QSRXL YRHIV E

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

'Y)67 TPER ]JIEV IRHIH .YRI

TMRGI XLI TVMSV QIEWYVIQIRX HEX!I 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]

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

'Y)67 TPER ]JIEV IRHIH .YRI

7TIREXlI &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
LEM"EVHSYW TPER

'Y)67 TPER ]JIEV IRHIH .YRI

7TIREXlI &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
FIRIJMXW JSV E ZIV] WQEPP RYQFIV SJ FIRIIMGMEVMIW

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
XLI ERXMGMTEXIH WEZMRKW JVSQ XLI VITIEP SJ XLI V'EHMPPEG 8E\W ERH

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

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



2SXIW XS 6IUYMVIH 7YTTPIQIRXEV] -RIJISVQEXMSR

Q 4IRWMSR ERH 34)& 4PERW GSRXMRYIH
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
.YRI

'Y)67 TPER ]JIEV IRHIH .YRI

%RRYEP WEPEV] MRGVIEWIW [IVI YTHEXIH FEWIH SR XLI INTIVMIRGI 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
LEM"EVHSYW TPER TVSNIGXIH [MXL XLI YPXMQEXI VEXIW JVSQ XLI 14 Q¢
FEWI JIEV SJ

8LI QSVXEPMX] XEFPI YWIH JSV LIEPXL] VIXMVIH QIQFIVW [EW E W]WXIQ

QSVXEPMX] INNTIVMIRGI JVSQ TVSNIGXIH [MXL XLI YPXMQEXI VE
MQTVSZIQIRX WGEPI YWMRK E FEWI ]JIEV SJ 8LI QSVXEPMX] XEFPI YW
4Y F (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 LE"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 RSXWEVIMEZMRKIRPNTEXWITEMH XS WYVZMZMRK HITIRHIRX GL
MRGVIEWIH JVSQ SJ XLI QIQFIV W JMREP TE] VEXI XS SJ EZIVEKI TE]
TE] JSV X[S GLMPHVIR SV 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

'Y)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 WIVZMC(

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



2SXIW XS 6IUYMVIH 7YTTPIQIRXEV] -RIJISVQEXMSR
Q 4IRWMSR ERH 34)& 4PERW GSRXMRYIH
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]

.YRI

'Y)67 TPER ]JIEV IRHIH .YRI
2SRI

')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 MRJI
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
*SV LIEPXL] VIXMVIH QIQFIVW ERH FIRIJMGMEVMIW XLI QSVXEPMX] XEFF
1SVXEPMX] 8EFPI TVSNIGXIH [MXL 7GEPI && XS WIX FEGO ]IEV 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

/86 7'LERKI®BI &IRIIJMX 8IVQW ERH %WWYQTXMSRW

41RWMSR

8LI QYRMGMTEP FSRH MRHI\ VEXIXBRGVIEWIH JVSQ

8LI QYRMGMTEP FSRH MRHI\ VEXI VIQEMRIH XLI WEQI EX

8LI QYRMGMTEP FSRH MRHI\ VEXI HIGVIEWIH JVSQ XS
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



2SXIW XS 6IUYMVIH 7YTTPIQIRXEV] -RIJISVQEXMSR

Q 4IRWMSR ERH 34)& 4PERW GSRXMRYIH
&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
.YRI

8LI QYRMGMTEP FSRH MRHI\ VEXI MRGVIEWIH JVSQ XS
LI 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 ERH )\TIRHMXYVIW Q &YHKIX ERH %GXYEP
&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
AVIQMYQW SR VIJYRHMRK FSRHW MWWYIH
S8VERWJIVW JVSQ SXLIV JYRHW

8SXEP 6IZIRYIW

JIWTIRHMXYVIW
&YMPHMRK VIRSZEXMSRW
S8VERWIJIVW 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
SVERWJIIVW 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 WTPEREXMSR SJ WMKRMJMGERX FYHKIX ZEVMERGIW
711 -RHITIRHIRX % YHMXSV W 6ITSVX



7GLIHYPI SJ 61ZIRYIW ERH )\TIRHMXYVIW &YHKIX ERH %GXYEP 2SRQENSYV
&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
i SVOMRK &YHKMREP &YHKIX%GXYEP 2IKEXMZI
61ZIRYIW
4VSTIVX] XE\IW
IWTIRHMXYVIW
S8VERWJIVW XS SXLIV JYRHW
61ZIRYIW MR )\GIWW S1J
OIWW 8LER )\TIRHMXYVIW
*YRH &EPERGI )RH SJ =IEV
711 TEKI JSV NTPEREXMSR SJ WMKRMJMGERX FYHKIX ZEVMERGIW

711 -RHITIRHIRX % YHMXSV W 6ITSVX



7GLIHYPI SJ 61ZIRYIW ERH )\TIRHMXYVIW &YHKIX ERH %GXYEP 2SRQENSYV
&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 -RHITIRHIRX % YHMXSV W 6ITSVX



7GLIHYPI SJ 61ZIRYIW ERH )\TIRHMXYVIW &YHKIX ERH %GXYEP 2SRQENSYV
&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
S8VERWIJIVW XS SXLIV JYRHW

8SXEP )\TIRHMXYVIW

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 8LER )\TIRWIW

21X 4SWMXMSR )RH SJ =IEV

711 TEKI JSV NTPEREXMSR SJ WMKRMJIJMGERX FYHKIX ZEVMERGIW
711 -RHITIRHIRX % YHMXSV W 6ITSVX



7TGLIHYPI SJ 61ZIRYIW ERH )\TIRHMXYVIW &YHKIX ERH %GXYEP 2SRQENSV
&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 VIZIRXLWMREXLIPSIMREP FYHKIX HYIl XS XLI XMQMRK SJ
MWWYERGI [LMGL WOMTTIH XLI JMWGEP JIEV EW RSXIH MR 2SXI 2
HYlI XS XLI GSRWXVYGXMSR JYRH FIMRK E QYPXM ]JIEV JYRH [LIVI TVSNI(
JIEVW ERH XLI ;SVOMRK &YHKIX MW TVSKVEQQIH XS WLS[ SRP] WMRKPI ]
X[S PEVKI RI[ WGLSSP FYMPHMRK TVSNIGXW LEZI FIIR HIPE]JIH YRXMP TV ¢S
GSQTPIXIH MR XLI WTVMRK SJ

*SSH 71VZMGIW

TXEXI VIZIRYMWTWIWKRMIMGERXP] EW /IRXYGO] HMWXVMGXW VIGIMZIH E W
E VIWGYIl SJ WGLSSP PYRGL TVSKVEQW LYVX F] XLI "3:-( TERHIQMG
PS[IV HYlI XS GSRXMRYIH PS[IV RYQFIVW SJ QIEPW WIVZIH TEVXMEPP] E V

&YMPHMRK 8E\ *YRH
S8VERWJIIVW XS SXLIV JYRHW [IVI QMPPMSR YRHIV FYHKIX EW XLI (MW

TVSNIGXW XS FI TIVISVQIH WR JYXYVI JMWGEP JIEV
2SRQENSYV TVSTVMIXEV] JYRHW

4VMSV ]JIEV EGGYQYPEXIH RIX TSWMXMSR MW GEVVMIH JSV[EVH [MXL XL
W[MRK MR XLIWI JYRHWT FYHKIX XS EGXYEP ZEVMERGIW

711 -RHITIRHIRX %YHMXSV W 6ITSVX



'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 -RHITIRHIRX % YHMXSV W 6ITSVX



'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 -RHITIRHIRX % YHMXSV W 6ITSVX



'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
21X 34)& TIRWMSR EWWIX

8SXEP 'YVVIRX %WWIXW

(1JIVVIH 3YXJPS[W SJ 6IWSYVGIW

(MJJIVIRGI FIX[IIR EGXYEP ERH INTIGXIH
NTIVMIRGI

'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
(YI XS SXLIV JYRHW
8SXEP 'YVVIRX OMEFMPMXMIW

2SRGYVVIRX OMEFMPMXMIW
9RJYRHIH TIRWMSR PMEFMPMXMIW

9RIJIYRHIH 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

2IX HMJJIVIRGIW FIX[IIR TVSNIGXIH ERH
EGXYEP IEVRMRKW SR TPER MRZIWXQIRXW

'LERKIW MR TVSTSVXMSREXI WLEVI

8SXEP (1JIVVIH -RIJPS[W SJ 6IWSYVGIW

2IX 4ASWMXMSR
IRVIWXVMGXIH

8SXEP 21X 4ASWMXMSR

711 -RHITIRHIRX %YHMXSV W 6ITSVX



'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 -RHITIRHIRX %YHMXSV W 6ITSVX



'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 *VSQ 'ETMXEP ERH 6IPEXIH *MRERGMRK
NGCGXMZMXMIW

*YRHIH 34)& EWWIX

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

'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

YHNYWXQIRXW 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 FIRIJMXW
PMEFMPMXMIW

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

711 -RHITIRHIRX %YHMXSV W 6ITSVX






&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
7TXEXIQIRX SJ 2IX 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] /IRXYGO]
TXEXIQIRX SJ 2IX 4SWMXMSR 8SXEP 4VMQEV] +SZIVRQIRX Q "'SRXMRYIH
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

D'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
TXEXIQIRX SJ %WGXMZMXMIW Q +SZIVRQIRXEP %GXMZMXMIW Q 'SRXMRYIH
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



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

TXEXIQIRX SJ %WGXMZMXMIW Q +SZIVRQIRXEP %GXMZMXMIW Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

21X INTIRWI

+IRIVEP VIZIRYIW

8E\IW
AVSTIVX] 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

'LERKI MR RIX TSWMXMSR

2IX TSWMXMSR FIKMRRMRK SJ ]IEV

2IX TSWMXMSR |IRH SJ JIEV

'SRXMRYIH



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

TXEXIQIRX SJ %WGXMZMXMIW Q +SZIVRQIRXEP %GXMZMXMIW Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

21X INTIRWI

+IRIVEP VIZIRYIW

8E\IW
AVSTIVX] 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

'LERKI MR RIX TSWMXMSR

21X TSWMXMSR FIKMRRMRK SJ ]JIEV

21X TSWMXMSR |IRH SJ JIEV




&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
TXEXIQIRX SJ %GXMZMXMIW Q &YWMRIWW 8]TlI %GXMZMXMIW
8IR =IEVW 8VIRH (EXE

&EYWMRIWW X]TI EGXMZMXMIW
7GLSSP JSSH WIVZMGIW
%HYPX IHYGEXMSR
JRXIVTVMWI TVSKVEQW
8YMXMSR FEWIH TVI WGLSSP
(E] GEVI STIVEXMSRW

8SXEP FYWMRIWW X]TI
EGXMZMXMIW

A4VSKVEQ 6I1ZIRYIW
OYRGLVSSQ WEPIW
8YMXMSR ERH JIIW
+VERXW
S8VERWIJIIVW

8SXEP TVSKVEQ
VIZIRYIW

21X INTIRWI

+IRIVEP VIZIRYIW
-RXIVIWX

8SXEP KIRIVEP
VIZIRYIW

'LERKI MR RIX TSWMXMSR

21X TSWMXMSR FIKMRRMRK SJ ]JIEV

21X TSWMXMSR |IRH SJ JIEV

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
TXEXIQIRX SJ %GXMZMXMIW Q &YWMRIWW 8]TlI %GXMZMXMIW Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

&EYWMRIWW X]TI EGXMZMXMIW
7GLSSP JSSH WIVZMGIW
%HYPX IHYGEXMSR
JRXIVTVMWI TVSKVEQW
8YMXMSR FEWIH TVI WGLSSP
(E] GEVI STIVEXMSRW

8SXEP FYWMRIWW X]TI
EGXMZMXMIW

A4VSKVEQ 6I1ZIRYIW
OYRGLVSSQ WEPIW
8YMXMSR ERH JIIW
+VERXW
S8VERWIJIIVW

8SXEP TVSKVEQ
VIZIRYIW

21X INTIRWI

+IRIVEP VIZIRYIW
-RXIVIWX

8SXEP KIRIVEP
VIZIRYIW

'LERKI MR RIX TSWMXMSR

21X TSWMXMSR FIKMRRMRK SJ ]JIEV

21X TSWMXMSR |IRH SJ JIEV




&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
TXEXIQIRX SJ GXMZMXMIW Q 8SXEP 4VMQEV] +SZIVRQIRX
8IR =IEVW 8VIRH (EXE

4VMQEV] KSZIVRQIRX EGXMZMXMIW
-RWXVYGXMSR
TXYHIRX WYTTSVX WIVZMGIW

-RWXVYGXMSREP WXEJJ WYTTSVX
WIVZMGIW

(MWXVMGX EHQMRMWXVEXMZI
WYTTSVX WIVZMGIW

7GLSSP EHQMRMWXVEXMZI
WYTTSVX WIVZMGIW

EYWMRIWW WYTTSVX WIVZMGIW
'SQQYRMX] WIVZMGIW
S8VERWTSVXEXMSR

4PERX STIVEXMSRW ERH
QEMRXIRERGI

3XLIV

7GLSSP JSSH WIVZMGIW
%HYPX IHYGEXMSR
YRXIVTVMWI TVSKVEQW
8YMXMSR FEWIH TVI WGLSSP
(E] GEVI STIVEXMSRW
SRXIVIWX NTIRWI

8SXEP TVMQEV]
EGXMZMXMIW

4VSKVEQ VIZIRYIW
OYRGLVSSQ WEPIW

8YMXMSR ERH JIIW
+VERXW

8SXEP TVSKVEQ
VIZIRYIW

21X INTIRWI

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
TXEXIQIRX SJ GXMZMXMIW Q 8SXEP 4VMQEV] +SZIVRQIRX Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

4VMQEV] KSZIVRQIRX EGXMZMXMIW
-RWXVYGXMSR
TXYHIRX WYTTSVX WIVZMGIW

-RWXVYGXMSREP WXEJJ WYTTSVX
WIVZMGIW

(MWXVMGX EHQMRMWXVEXMZI
WYTTSVX WIVZMGIW

7GLSSP EHQMRMWXVEXMZI
WYTTSVX WIVZMGIW

EYWMRIWW WYTTSVX WIVZMGIW
'SQQYRMX] WIVZMGIW
S8VERWTSVXEXMSR

4PERX STIVEXMSRW ERH
QEMRXIRERGI

3XLIV

7GLSSP JSSH WIVZMGIW
%HYPX IHYGEXMSR
YRXIVTVMWI TVSKVEQW
8YMXMSR FEWIH TVI WGLSSP
(E] GEVI STIVEXMSRW
SRXIVIWX NTIRWI

8SXEP TVMQEV]
EGXMZMXMIW

4VSKVEQ VIZIRYIW
OYRGLVSSQ WEPIW

8YMXMSR ERH JIIW
+VERXW

8SXEP TVSKVEQ
VIZIRYIW

21X INTIRWI

'SRXMRYIH



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

TXEXIQIRX SJ %GXMZMXMIW Q 8SXEP 4VMQEV] +SZIVRQIRX Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

21X INTIRWI

+IRIVEP VIZIRYIW

8E\IW
AVSTIVX] XE\IW
3GGYTEXMSREP XE\IW
3XLIV XE\IW

7XEXI WSYVGIW
7))/ TVSKVEQ
3XLIV WXEXI VIZIRYIW

-RXIVIWX ERH MRZIWXQIRX
IEVRMRKW

IMWGIPPERISYW

8SXEP KIRIVEP
VIZIRYIW

'LERKI MR RIX TSWMXMSR

2IX TSWMXMSR FIKMRRMRK SJ ]JIEV

2IX TSWMXMSR |IRH SJ JIEV

'SRXMRYIH



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

TXEXIQIRX SJ %GXMZMXMIW Q 8SXEP 4VMQEV] +SZIVRQIRX Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

21X INTIRWI

+IRIVEP VIZIRYIW

8E\IW
AVSTIVX] XE\IW
3GGYTEXMSREP XE\IW
3XLIV XE\IW

7XEXI WSYVGIW
7))/ TVSKVEQ
3XLIV WXEXI VIZIRYIW

-RXIVIWX ERH MRZIWXQIRX
IEVRMRKW

IMWGIPPERISYW

8SXEP KIRIVEP
VIZIRYIW

'LERKI MR RIX TSWMXMSR

2IX TSWMXMSR FIKMRRMRK SJ ]JIEV

2IX TSWMXMSR |IRH SJ JIEV




&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX]
&EPERGI 7LIIXW Q +SZIVRQIRXEP *YRHW
8IR =IEVW 8VIRH (EXE

/IIRXYGO]

% WWIXW
'"EWL ERH MRZIWXQIRXW

%GGSYRXW ERH KVERXW
VIGIMZEFPI

AVITEMH NTIRHMXYVIW
-RZIRXSVMIW
(YI JVSQ SXLIV JYRHW

8SXEP %WWIXW

OMEFMPMXMIW
%GGVYIH PMEFMPMXMIW
(Yl XS SXLIV JYRHW

8SXEP OMEFMPMXMIW

*YRH &EPERGIW
2SRWTIRHEFPI
6IWXVMGXIH

'ETMXEP 4VSNIGXW 7TIGMEP
61ZIRYI *YRH

2SRQENSV +SZIVRQIRXEP
*YRHW

'SQQMXXIH +IRIVEP *YRH
%WWMKRIH +IRIVEP *YRH
I9REWWMKRIH +IRIVEP *YRH

8SXEP *YRH &EPERGIW

8SXEP OMEFMPMXMIW ERH *YRH
&EPERGIW

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
&EPERGI 7LIIXW Q +SZIVRQIRXEP *YRHW Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

%WWIXW
'EWL ERH MRZIWXQIRXW

%GGSYRXW ERH KVERXW
VIGIMZEFPI

AVITEMH INTIRHMXYVIW
-RZIRXSVMIW
(YI'JVSQ SXLIV JYRHW

8SXEP %WWIXW

OMEFMPMXMIW
%GGVYIH PMEFMPMXMIW
(Yl XS SXLIV JYRHW

8SXEP OMEFMPMXMIW

*YRH &EPERGIW
2SRWTIRHEFPI
6IWXVMGXIH

'ETMXEP 4VSNIGXW 7TIGMEP
61ZIRYI *YRH

2SRQENSV +SZIVRQIRXEP
*YRHW

'SQQMXXIH +IRIVEP *YRH
%WWMKRIH +IRIVEP *YRH
I9REWWMKRIH +IRIVEP *YRH

8SXEP *YRH &EPERGIW

8SXEP OMEFMPMXMIW ERH *YRH
&EPERGIW




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

TXEXIQIRX SJ 6IZIRYIW )\TIRHMXYVIW ERH 'LERKIW MR *YRH &EPERGIW Q
8IR =IEVW 8VIRH (EXE

61ZIRYIW

OSGEP WSYVGIW
4VSTIVX] XE\IW
B3GGYTEXMSREP XE\IW
3XLIV XE\IW

+VERXW JVSQ PSGEP EKIRGMIW
ERH HSRSVW

7XEXI WSYVGIW
7))/ TVSKVEQ
3XLIV WXEX| VIWSYVGIW
+VERXW
SRXIVIWX
3XLIV WSYVGIW

8SXEP 6IZIRYIW

IWTIRHMXYVIW
-RWXVYGXMSR
TXYHIRX WYTTSVX WIVZMGIW

-RWXVYGXMSREP WXEJJ WYTTSVX
WIVZMGIW

(MWXVMGX EHQMRMWXVEXMZI
WYTTSVX WIVZMGIW

7GLSSP EHQMRMWXVEXMZI
WYTTSVX WIVZMGIW

&EYWMRIWW WYTTSVX WIVZMGIW
WIVZMGIW
S8VERWTSVXEXMSR

'SRXMRYIH



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

TXEXIQIRX SJ 6IZIRYIW )\TIRHMXYVIW ERH 'LERKIW MR *YRH &EPERGIW Q
Q 'SRXMRYIH

8IR =IEVW 8VIRH (EXE

JINTIRHMXYVIWQGSRXMRYIH

4PERX STIVEXMSRW ERH
QEMRXIRERGI

3XLIV MRWXVYGXMSREP WYTTSVX
WIVZMGIW

&YMPHMRK VIRSZEXMSRW
3XLIV
(IFX WIVZMGI
AVMRGMTEP
-RXIVIWX

8SXEP )\TIRHMXYVIW

3XLIV *MRERGMRK 7SYVGIW
IWIW

&SRH TVSGIIHW RIX SJ
HMWGSYRXW ERH VIJYRHMRK
MWWY IW

S8VERWIIVW XS 4VSTVMIXEV]
*YRHW

S8VERWJIIVW JVSQ 4VSTVMIXEV]
*YRHW

S8VERWJIVW MR
S8VERWIJIVW SYX

8SXEP 3XLIV *MRERGMRK
7SYVGIW 9WIW

2IX 'LERKI MR *YRH &EPERGIW

*YRH &EPERGIW &IKMRRMRK SJ
=IEV

*YRH &EPERGIW )RH SJ =IEV

6EXMS SJ XSXEP HIFX WIVZMGI
INTIRHMXYVIW XS XSXEP
RSRGETMXEP INTIRHMXYVIW

'SRXMRYIH



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

TXEXIQIRX SJ 6IZIRYIW )\TIRHMXYVIW ERH 'LERKIW MR *YRH &EPERGIW Q
Q 'SRXMRYIH

8IR =IEVW 8VIRH (EXE

61ZIRYIW

OSGEP WSYVGIW
4VSTIVX] XEVIW
BGGYTEXMSREP XE\IW
3XLIV XE\IW

+VERXW JVSQ PSGEP EKIRGMIW
ERH HSRSVW

7XEXI WSYVGIW
7))/ TVSKVEQ
3XLIV WXEX| VIWSYVGIW
+VERXW
SRXIVIWX
3XLIV WSYVGIW

8SXEP 6IZIRYIW

INTIRHMXYVIW
-RWXVYGXMSR
TXYHIRX WYTTSVX WIVZMGIW

-RWXVYGXMSREP WXEJJ WYTTSVX
WIVZMGIW

(MWXVMGX EHQMRMWXVEXMZI
WYTTSVX WIVZMGIW

7GLSSP EHQMRMWXVEXMZI
WYTTSVX WIVZMGIW

&EYWMRIWW WYTTSVX WIVZMGIW

"SQQYRMX] ERH JSSH
WIVZMGIW

S8VERWTSVXEXMSR

'SRXMRYIH



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

TXEXIQIRX SJ 6IZIRYIW )\TIRHMXYVIW ERH 'LERKIW MR *YRH &EPERGIW Q
Q 'SRXMRYIH

8IR =IEVW 8VIRH (EXE

JINTIRHMXYVIWQGSRXMRYIH

4PERX STIVEXMSRW ERH
QEMRXIRERGI

3XLIV MRWXVYGXMSREP WYTTSVX
WIVZMGIW

&YMPHMRK VIRSZEXMSRW
3XLIV
(IFX WIVZMGI
AVMRGMTEP
-RXIVIWX

8SXEP )\TIRHMXYVIW

3XLIV *MRERGMRK 7SYVGIW
IWIW

&SRH TVSGIIHW RIX SJ
HMWGSYRXW ERH
VIJYRHMRK MWWYIW

B8VERWJIIVW XS 4VSTVMIXEV]
*YRHW

S8VERWIJIIVW JVSQ 4VSTVMIXEV]
*YRHW

S8VERWIJIVW MR
S8VERWIJIVW SYX

8SXEP 3XLIV *MRERGMRK
7SYVGIW 9WIW

21X 'LERKI MR *YRH &EPERGIW

*YRH &EPERGIW &IKMRRMRK SJ
=IEV

*YRH &EPERGIW )RH SJ =IEV

6EXMS SJ XSXEP HIFX WIVZMGI
NTIRHMXYVIW XS XSXEP
RSRGETMXEP INTIRHMXYVIW



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
+IRIVEP +SZIVRQIRX )\TIRWIW F] *YRGXMSR
8IR =IEVW 8VIRH (EXE

-RWXVYGXMSRBEPXVMGX 7GLSSP 4PERX
7TXYHIRX 7XEJJ %HQMRMWXWEXQWARMWXVEXMWMRIWW 3TIVEXMSRW
7TYTTSVX 7YTTSVX 7TYTTSVX TYTTSVX 7TYTTSVX 'SQQYRMX] ERH

-RWXVYGXMSRZMGIW 7IVZMGIW 7IVZMGIW 7IVZMGIW 7IVZMGIW 7IVZMGIWMBVERWTSVXEEKMBRIRERGI

7GLSSP *SSH%HYPX JRXIVIVMWYMXMSR FEWEFGEVI
3XLIV -RXIVIWX 7IVZMGIW )HYGEXMSRIVSKVEQWA4VI WGLSSBTIVEXMSRW8SXEP

+IRIVEP KSZIVRQIRX MRGPYHIW EPP KSZIVRQIRXEP ERH IRXIVTVMWI JYRHW



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
+IRIVEP +SZIVRQIRX 61ZIRYIW F] 8]TI
8IR =IEVW 8VIRH (EXE

'LEVKIW JSV +VERXW 3GGYTEXMSREP
7IVZMGI 'SRXVMFEFYXMYBWIVX] 8ENIWSE\IW 3XLIV 8EVIW

7)) 7TXEXI 3XLIV 7XEXI
61ZIRYIW 61ZIRYIW -RXIVIWX -RG&SIQV 6I1ZIRYIW 8SXEP

+IRIVEP KSZIVRQIRX MRGPYHIW EPP KSZIVRQIRXEP ERH IRXIVTVMWI JYRHW



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
4VSTIVX] 8E\ 6EXIW
8IR =IEVW 8VIRH (EXE

s IMKLXIH
S8ERKMFPI %ZIVEKI 8E\
61EP YWXEXI 4VSTIVX] 1SXSV :ILMGPI 6EXIW

6IEP IWXEXI TIVWSREP TVSTIVX] XE\IW EVI XLI (MWXVMGX W PEVKIWX VIZIRYI WS
VEXIW EVI ETTVSZIH MR 7ITXIQFIV F] ZzsSXIl SJ XLI IPIGXIH &SEVH SJ )HYGEXMSR 7>
QE] RSX FI VEMWIH XS ER I\XIRX XLEX XSXEP VIZIRYIW EVI MRGVIEWIH F] SV XLI

VIJIVIRHYQ
"ITRXW TI1V EWWIWWQIRX



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
6lEP YWXEXI|I ERH 4IVWSREP 4VSTIVX] 8E\ 61ZIRYIW
8IR =IEVW 8VIRH (EXE

8SXEP 8E\
'SPPIGXMSRW EW SJ 3QMXXIH ERHG6IZIRYI
XLl )RH SJ XULEZ] =IEMIPMRUYIRX63BVMZIH (YVMBKEP
%QSYRX OIZMIHI Z] =IEV 4IVGIRX 6I1ZIRYI *MWGEP =IBYVGIRX

8E\ GSPPIGXMSRW GSRWMWX SJ TVSTIVX] XE\IW ERH JVERGLMWI XE\IW 8
*YRH ERH &YMPHMRK 8E\ *YRH MR XLI *MRERGMEP 7IGXMSR [LIVI JVERG
S8E\IW

SQMXXIH ERH HIPMRUYIRX XE\MW EVI VIQMXXIH XS XLI (MWXVMGX [LIR GSP
8LIWI GSPPIGXMSRW EVI RSX MHIRXMJMIH F] ]JIEV SGGEWMSREPP] VIW
INWGITHMRK



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
4VSTIVX] 8E\ WWIWWQIRXW
8IR =IEVW 8VIRH (EXE

JIMKLXIH
%ZIVEKI 8E\

6EX|I %TTPMIH
XS %WWIWWQIRXW

GIRXW TIV
S8ERKMFPI 8SXEP %WWHIWWMREXIH %GXYEP
6IEP )WXEXI 4VSTIVX] *VERGLMWILSXSYV :ILMGPMWXMPPIH 7TMMMPYW CEPYI EWWIWWQIRX

7SYVGI] 1JJIVWSR 'SYRX] 4VSTIVX] :EPYEXMSR %HQMRMWXVEXMSR



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
4VSTIVX] 8ENIW %W %WWIWWIH
8IR =IEVW 8VIRH (EXE
8SXEP 4VST)WXMQEXIH

S8ERKMFPI (MWXMPPIBE\IW EW %GXYEP 8E\
61EP YWXEX4VSTIVX] *VERGLMWIXSV :ILMGHITMVMXW%WWIWWIH :EPYI

7SYVGlI %WWIWWQIRXW JVSQ .1JJIVWSR 'SYRX] 4VSTIVX] :EPYEXMSR %HQN



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
AVMRGMTEP 6IEP )YWXEXI 8E\TE]IVW
*SV XLI JIMWGEP ]JIEV IRHBERH' RMRI GSQTEVMWSR ]JIEVW

7GLSSP B8E\8SXEP
'SQTER] 4EMH 612

039-7:-00) +%7
)0)'86-"

171 4634)68=
00"

i, +6%-2+)6
-2

7%;=)6 8-

00’

,91%2% -2°'

&8 4634)68=
00’

&)007398,
8)0)'31192-
'%8-327

4' 6300-2+
,-007
039-7:-00) 00°'

7',2)-()6
+6392( '3
00’

;1& 00

*SV ]JIEVW QEVOIH XE\TE]IV [EW RSX SRI SJ XLI TVMRGMTEP XE\TE]IVW X
7SYVGI] 1JJIVWSR 'SYRX] 7LIVMJJ
41VGIRX SJ XSXEP VIZIRYIW MW FEWIH SR TIVGIRX SJ XSXEP VIEP IWXEXI E

4VSTIVX] XE\IW
3XLIV XE\IW




&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
3ZIVPETTMRK 8E\ 6EXIW
*SV 8E\ =IEV

6IEP S8ERKMFPLSXSV 6IEP S8ERKMFPLSXSV
JWXEXI 4VSTIVX]:ILMGPI JWXEXI 4VSTIVX]:ILMGPI

AJIIVWSR 'SYRX] &SEVH SJ )HYGEXMSR XSXEP HMVIGX VEXI SJ PEVKIWX S[R WSYVGI

VIZIRYI GIRXW TIV

1IXVS OSYMWZMPPI
+SZIVRQIRX

%RGLSVEKI
%YHYFSR 4EVO
&ERGVSJIX
&EVFSYVQIEH
&IIGL[SSH :MPPEKI
&IPPIQIEHI
&IPPI[SSH

&PY! 6MHKI 1ERSV
&VMEV[SSH
&VSIGO 4SMRXI
&VS[RWFSVS *EVQ
&VS[RWFSVS :MPPEKI
"EQFVMHKI
"'SPHWXVIEQ
‘"VIIOWMHI
"VSWWKEXI
(SYKPEW ,MPPW
(VYMH ,MPPW
*MRGEWXPI
*SVIWX ,MPPW

"TRXW TI1V EWWIWWQIRX

'SRXMRYIH

TVSTIVX] EWWIWWQIRX

+PIRZMI[
+PIRZMI[ ,MPPW
+PIRZMI[ 1ERSV
+SSWI 'VIIO
+VE]QSSV (IZSRHEP
+VIIR 7TVMRK
JAVMXEKI 'VIIO
,MGOSV] ,MPP
,MPPW ERH (EPIW
,SPPS[ 'VIIO
SYWXSR %GVIW
.YVWXFSYVRI
CZYVWXFSYVRI %GVIW
-RHMER ,MPPW
JJIIVWSRXS[R
IMRKWPI]
OERKHSR 4PEGI
OMRGSPRWLMVI
0]JRHSR

0]JRRZMI[

1ERSV 'VIIO



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
3ZIVPETTMRK 8E\ 6EXIW Q "'SRXMRYIH

*SV 8E\ =IEV

S8ERKMFPILSXSYV
6IEP YWXEMSTIVX] :ILMGPI

1EVILMPP )WXEXIW
11IEHS[ :EPI
1IEHS[FVSSO *EVQ
LIEHS[ZMI[ )WXEXIW
IMHHPIXS[R
1SGOMRKFMVH :EPPI]
1SSVPERH

1YVVE] ,MPP
2SVFSYVRI JWXEXIW
2SXLJIJMIPH

2SV[SSH

3PH &VS[RWFSVS
APEGI

4EVO[E] :MPPEKI
4PERXEXMSR
AVSWTIGX
6MGLPE[R
6MZIV[SSH
6SPPMRK *MIPHW
6SPPMRK ,MPPW
7EMRX 1EXXLI[W

"TRXW TI1V EWWIWWQIRX

'SRXMRYIH

S8ERKMFPILSXSV
6IEP YWXEMSTIVX] :ILMGPI

7EMRX 61KMW 4EVO
7IRIGE +EVHIRW
7LMZIP]

7TVMRK 1MPP
7TVMRK :EPPI]
7XVEXLQSSV 1ERSV
7XVEXLQSSV :MPPEKI
8IR &VSIGO
BLSVRLMPP
{EXXIVWSR 4EVO
IPPMRKXSR

WX &YIGLIP
IWX[SSH

:MPH[SSH

:MRH] ,MPPW
SSHPERH ,MPPW
iSSHPE[R 4EVO
SVXLMRKXSR ,MPPW



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
3ZIVPETTMRK 8E\ 6EXIW Q "'SRXMRYIH
*SV 8E\ =IEV

S8ERKMFPI
61EP YWXEXI 4VSTIVX] 1SXSV :ILMGPI

%RGLSVEKI 1IMHHPIXS[R *MVI )17
&YIGLIP *MVI (MWXVMGX

*EMVHEPI *MVI (MWXVMGX

*IVR 'VIIO *MVI (MWXVMGX

,MKLZMI[ *MVI (MWXVMGX

AJIIVWSRXS[R 1G1ELER *MVI (MWXVMGX
OSYMWZMPPI (S[RXS[R 1EREKIQIRX (MWXVMGX
OJRRZMI[ +EVFEKI *YRH

B3O0OSPSRE *MVI (MWXVMGX

APIEWYVI 6MHKI 4EVO *MVI (MWXVMGX
7X 1EXXLI[W OJRHSR *MVI (MWXVMGX
9VFER 7IVZMGIW (MWXVMGX 0SYMWZMPPI

"TIRXW TI1V EWWIWWQIRX



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
AVMRGMTEP )QTPS]IVW F] 2YQFIV SJ )QTPS]IIW
*SV 8E\ =IEV (IGIQFIVERH 2MRI 'SQTEVMWSR =IEVW

41VGIRX SJ

JJJIVWSR
"SYRX] W
YQTPS]IIW

9RMXIH 4EVGIP 7IVZMGI
2SVXSR ,IEPXLGEVI -RG

1JJIVWSR 'SYRX] 4YFPMG 7GLSSPW
9SJ0 ,IEPXL -RG

*SVH 1SXSV 'S

,YQERE -RG

&ETXMWX ,IEPXLGEVI 7]WXIQ

EPQEVX -RG

+) YTTPMERGIW E ,EMIV
GSQTER]

IRMZIVWMX] SJ OSYMWZMPPI

OSYMWZMPPI .1JJ 'S 1IXVS
+SZIVRQIRX

%QEASR GSQ 00

8LI /VSKIV 'S

1ERRE -RG

%VGLHMSGIWI SJ 0SYMWZMPPI

0+ ) ERH /9 )RIVK] 00"

6SFPI] 61\ :% 1IHMGEP 'IRXIV
&YPPMXX 'SYRX] 4YFPMG 7GLSSPW
3PHLEQ 'SYRX] 4YFPMG 7GLSSPW

'LYVGLLMPP (S[RW -RG

7SYVGIlI &YWMRIWW *MVWX QEKE~MRI



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
BGGYTEXMSREP 8E\ 61ZIRYIW
8IR =IEVW 8VIRH (EXE

BGGYTEXMSREP XE\ VEXIW LEZI FIIR SJ WEPEVMIW [EKIW SJ .1JJIVW
TIVMSH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
8SXEP &SRHIH (IFX F] 6IWTSRWMFPI 4EVX]
A4VIWIRXIH JSV OMJI SJ &SRHW

JAJIIVWSR 'SYRX] &SEVH SJ )HYGEXMSR

=IEV )RHMRK 8SXEP
.YRI AVMRGMTERXIVIWRITE]QIRXW

/[IRXYGO] 7GLSSP *EGMPMXMIW 'SRWXVYGXMSR 'SQQMWWMSR
=IEV )RHMRK 8SXEP
.YRI 4VMRGMTERXIVIWRITE]QIRXW

8SXEP 4VMRGMTEP TE]JQIRXW
8SXEP -RXIVIWX TE]JQIRXW

8SXEP 6ITE]QIRXW

S8LIWI WGLIHYPIW TVIWIRX XLI XSXEP HIFX WIVZMGI TE]JEFPI SZIV
XLI PMJI SJ IEGL FSRH MWWYI| 8LI /IRXYGO] 7GLSSP *EGMPMXMIW
'SRWXVYGXMSR 'SQQMWWMSR ERH XLI 1I1XVS OSYMWZMPPI
KSZIVRQIRX LEZI TPIHKIH XS TE] XLI HIFX WIVZMGI SR GIVXEMR
MWWYIW EW HSGYQIRXIH F] E 11IQSVERHYQ SJ %KVIIQIRX SV E
PIKMWPEXMZI TVSRSYRGIQIRX LS[IZIV EPP HIFX [EW MWWYIH MR
XLl &SEVH W REQI ERH XLI JYPP PMEFMPMX] MW VIJPIGXIH MR XLI
*MRERGMEP 7IGXMSR SJ XLMW %'*6



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
(IXEMP SJ &SRHW F] 6IWTSRWMFPI 4EVX]
A4VIWIRXIH JSV OMJI SJ &SRHW

IIRXYGO] 7GLSSP
JJIJIVWSR 'SYRXYEGMPMXMIWRIX &SRH
&SEVH SJ 'SRWXVYGXM&SRIQMY QW
&SRH -WWYI JHYGEXMSR'SQQMWWMSR(MWGSYRXW 8SXEP

'57'&
% 57'&
%

%

%
%

%

%
%
%
%
%

%
%
%




&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
3ZIVPETTMRK (MVIGX (IFX ERH &SRH %REPJWMW 6EXMSW
%W SJ .YRI

AJIIVWSR 'SYRX]
+VSWW (IFX4IVGIRXEKI %TTPMGEFPI BE\TEJIVWSREVI
+SZIVRQIRXEP 9RMX 3YXWXERHMRK 'SYRX] 8E\TE]IVW SJ (IFX

(MVIGX (IFX
JJJIVWSR 'SYRX] 4YFPMG 7GLSSPW

3ZIVPETTMRK (IFX

OSYMWZMPPI .1JJIVWSR 'SYRX] 1IXVS
+SZIVRQIRX

61ZIRYI &SRHW
+IRIVEP 3FPMKEXMSR (IFX

8SXEP 3ZIVPETTMRK ERH (MVIGX (IFX

8SXEP 3ZIVPETTMRK ERH (MVIGX XS
8SXEP 3ZIVPETTMRK ERH (MVIGX (IFX 41V 'EBEXEPC4IVWSREP -RGSQI

(MVIGX (IFX 41V '"ETMXE

8SXEP (MVIGX (IFX XS 8SXEPc4IVWSREPC

21X &SRHIH (IFX XS %WWIWWIH :EPYI -RGSQI
41VGIRX SJ SZIVPETTMRK HIFX ETTPMGEFPI XS .1
(IFEX 7IVZMGI )\TIRHMXYVIW XS 8SXEP XE\TE]IVW GEPGYPEXIH EW HYl XS GSXIVQMR'
+SZIVRQIRXEP )\TIRHMXYVIW FSYRHEVMIW

+SZIVRQIRXEP 6IZIRYIW 'SZIVEKI (MZMHIH F]
(IFX 7IVZMGI )\TIRHMXYVIW



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
6EXMSW SJ (IFX 3YXWXERHMRK
8IR =IEV 8VIRH

/IRXYGO]7GLSSP &EWIH

JJIIVWSRIIJIIVWSR 7GLSSP 2IMKLFSVLSSH SJ
'S &SEVH'SJ&SEVH SEGMPMXAPRGIW JYRRIN &SRH TYFWGVMTXMSR (IFX 4IVWSRIFX
*MWGEMHYGEXM9RYGEXMSRWXVYGXMBRIXVS 4VIQMYQW O0IEWI %KVIIQIRXW 7IVZMGI EP 41V

=IEV +SZIVRQIRWSTVMIXBWYQMWWMIBYMWZMPPMWGSYRBWEFMPMXMEWMPMXMISNKEP 'SZIVEKI-RGSQIETMXE

2 %

2 %

2 %

2 %

7TXEXYXSVMP] VIZIRYIW MR X[S JYRHW EVI YWIH JSV HIFX WIVZMGI [MXL ER] VIQEMRHIV TEMH F] +IRIVEP *YRH

&YMPHMRK *YRH HMZMHIH F] HIFX WIVZMGI INTIRWIW JSV XLI JIEV

'SZIVEKI V



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
JAJIIVWSR 'SYRX] (IQSKVETLMGW
9THEXIH EW SJ

4STYPEXMSR F] 7IPIGXIBHIVMMERYQFIV 4STYPEXMSR F] 6EGI . ERHVWSRYQFIV
+VSYTW 'SYRX] 4IVGIRXEKI ,MWTERMG 3VMKMR 'SYRX] 4IVGIRXEKI

'EYGEWMER
%IVMGER %QIVMGER
%QIVMGER -RHMER
%WMER

2EXMZI ,E[EMMER 4EGMJMG
-WPERHIV

3XLIV 1YPXMVEGI
,MWTERMG 3VMKMR

4STYPEXMSR )WXMQEXIW

8SXEP 4STYPEXMSR

7SYVGIl 97 (ITEVXQIRX SJ 'SQQIVGI &YVIEY SJ Xl

"TRWYW
7SYVGI 97 (ITEVXQIRX SJ 'SQQIVGI &YVIEY SJ XLI

"TIRWYW

8LI KVSYTMRKW MR XLMW GLEVX EPPS[ JSV WSQl MRHMZMHYEPW XS FI GSYRXIH X[MGI WYC
EVI WPMKLXP] HMJJIVIRX JVSQ XLI GLEVX SR XLI PIJX 'LEVX EPWS MRGPYHIW VSYRHMRK EH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
JGSRSQMG 7XEXMWXMGW
8IR =IEVW 8VIRH (EXE

8SXEP 4IVWSREW 'ETMXE %ZIVEKI 9RIQTPS]QIRX
TEKIW -RGSQI ;IIOP] ;EKI)QTPS]QIRMRIQTPS]QIRX BEXI
2 % 2 %
2 % 2 %

7SYVGI 97 (ITEVXQIRX SJ OEFSV &YVIEY SJ OEFSV 7XEXMWXMGW



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
2YQFIV SJ )QTPS]IIW F] *YRGXMSREP (YXMIW

*YRGXMSR

-RWXVYGXMSR

,SQlI ERH ,SWTMXEP -RWXVYGXMSR
3XLIV -RWXVYGXMSREP 4VSKVEQW
TXYHIRX 7YTTSVX 71VZMGIW
-RWXVYGXMSREP 7XEJJ 7YTTSVX

7IVZMGIW

(MWXVMGX %HQMRMWXVEXMZI 7YTTSVX
7IVZMGIW

7GLSSP %YHQMRMWXVEXMZI 7YTTSVX
7IVZMGIW

&EYWMRIWW 7YTTSVX 7IVZMGIW

4PERX 3TIVEXMSRW ERH
1EMRXIRERGI

7TXYHIRX 8VERWTSVXEXMSR
*SSH 71VZMGI 3TIVEXMSRW

(E] '"EVI 3TIVEXMSRW

'SQQYRMX] 7IVZMGI 3TIVEXMSRW

%VGLMXIGXYVEP ERH )RKMRIIVMRK
7TIVZMGIW




&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
YRVSPPQIRX F] 01ZIP
8IR =IEVW 8VIRH (EXE

8SXEP
JPIQIRXEV]1IMHHPI ,MKL /MRHIVKEVX)R ) 4AVIWGLSSRVSPPQIRX
61 JPIGXW *MVWX 1SRXL )RVSPPQIRX
(YI XS HMJJIVIRGIW MR XVEGOMRK IRVSPPQIRX HYIl XS "3:-( XLI /IRXYGO

XLl IRVSPPQIRX HEXE XLVSYKL



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
7TGLSSP &YMPHMRK '"ETEGMX] (EXE
8IR =IEVW 8VIRH (EXE

7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX
JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX
7UYEVI 4VSKVEQWMYTMPAVSKVEQWSYTMP4VSKVEQWAYTMPAVSKVEQWYYTMPAVSKVEQWX4YTMP
7GLSSP 2EQI *SSXEKI'ETEGMX]J1ISRXL 'ETEGMX]JISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL

%PI\ 6 /IRRIH]
YJPIQIRXEV]

%XLIVXSR ,MKL

%XOMRWSR )PIQIRXEV]

%YFYVRHEPI )PIQIRXEV]

%YHYFSR 8VEHMXMSREP
)PIQ

&EPPEVH ,MKL

&EVVIX 8VEHMXMSREP 1MHHPI

&EXIW )PIQIRXEV]

&PEOI )PIQIRXEV]

&PSSQ )PIQIRXEV]

&PYI OMGO )PIQIRXEV]

&S[IR )PIQIRXEV]

&VERHIMW )PIQIRXEV]

&VIGOMRVMHKI 1IXVSTSPMXER
,MKL

&VIGOMRVMHKI *VEROPMR
YPIQIRXEV]

&VS[R 7GLSSP

&YIGLIP 1IXVSTSPMXER
,MKL

&YXPIV 8VEHMXMSREP ,MKL
&]GO )PIQIRXEV]

"EQT 8E]PSV )PIQIRXEV]
"ERI 6YR )PIQIRXEV]
"EVVMXLIVW 1IMHHPI

"EVXIV )PIQIRXEV]

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
7GLSSP &YMPHMRK '"ETEGMX] (EXE Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX
JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX
4VSKVEQWAYTMP4VSKVEQWSYTMPAVSKVEQWSYTMPAVSKVEQWAYTMPAVSKVEQWX4YTMP
7GLSSP 2EQI "ETEGMX]JISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJ1SRXL

%PI\ 6 /IRRIH]
YJPIQIRXEV]

%XLIVXSR ,MKL

%XOMRWSR )PIQIRXEV]

%YFYVRHEPI )PIQIRXEV]

%YHYFSR 8VEHMXMSREP
)PIQ

&EPPEVH ,MKL

&EVVIX 8VEHMXMSREP 1MHHPI

&EXIW )PIQIRXEV]

&PEOI )PIQIRXEV]

&PSSQ )PIQIRXEV]

&PYI OMGO )PIQIRXEV]

&S[IR )PIQIRXEV]

&VERHIMW )PIQIRXEV]

&VIGOMRVMHKI 1IXVSTSPMXER
,MKL

&VIGOMRVMHKI *VEROPMR
YPIQIRXEV]

&VS[R 7GLSSP

&YIGLIP 1IXVSTSPMXER
,MKL

&YXPIV 8VEHMXMSREP ,MKL
&]GO )PIQIRXEV]

"EQT 8E]PSV )PIQIRXEV]
"ERI 6YR )PIQIRXEV]
"EVVMXLIVW 1IMHHPI

"EVXIV )PIQIRXEV]

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
7GLSSP &YMPHMRK '"ETEGMX] (EXE Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX
JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX
7UYEVI 4VSKVEQWX 4YTMPSKVEQWX 4YTMPSKVEQWX 4YTMPSKVEQWX 4YTMPSKVEQWX 4YTMP
7GLSSP 2EQI *SSXEKI'ETEGMX]J1ISRXL 'ETEGMX]JISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL

"IRXVEP ,MKL

"LERGI] )PIQIRXEV]
"LIRS[IXL )PIQIRXEV]
'"LYVGLMPP 4EVO 7GLSSP
"SGLVER )PIQIRXEV]
"SGLVERI )PIQIRXEV]

"SPIVMHKI 8E]PSV
YJPIQIRXEV]

"SR[E] 1IMHHPI

"SVEP 6MHKI )PIQIRXEV]
'"VSWF] 1MHHPI

'"VYQW O0ERI )PIQIRXEV]
(M\MI )PIQIRXEV]
(SWW ,MKL

(YRR )PIQIRXEV]
(Y4SRX 1EYREP ,MKL
JEWXIVR ,MKL
YMWIRLS[IV )PIQIRXEV]
JRKIPLEVH )PIQIRXEV]
107 21[GSQIV %GEHIQ]

*EMVHEPI )PIQIRXEV]

*EMVHEPI ,MKL 1EKRIX
'EVIIV %GEHIQ]

*EVQIV )PIQIRXEV]

*EVRWPI] 1IMHHPI
*IVR 'VIIO )PIQIRXEV]

*IVR 'VIIO 8VEHMXMSREP
CMKL

*MIPH )PIQIRXEV]

*SWXIV 8VEHMXMSREP
%GEHIQ]

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
7GLSSP &YMPHMRK '"ETEGMX] (EXE Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX
JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX
4VSKVEQWX 4YTMPSKVEQWX 4YTMPSKVEQWX 4YTMPSKVEQWX 4YTMPSKVEQWX 4YTMP
7GLSSP 2EQI "ETEGMX]JISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJ1SRXL

"IRXVEP ,MKL
"LERGI] )PIQIRXEV]
"LIRS[IXL )PIQIRXEV]
'"LYVGLMPP 4EVO 7GLSSP
"SGLVER )PIQIRXEV]
"SGLVERI )PIQIRXEV]

"SPIVMHKI 8E]PSV
YJPIQIRXEV]

"SR[E] 1IMHHPI
"SVEP 6MHKI )PIQIRXEV]
'"VSWF] 1MHHPI

'"VYQW O0ERI )PIQIRXEV]
(M\MI )PIQIRXEV]

(SWW ,MKL

(YRR )PIQIRXEV]
(Y4SRX 1EYREP ,MKL
JEWXIVR ,MKL
YMWIRLS[IV )PIQIRXEV]
JRKIPLEVH )PIQIRXEV]
107 21[GSQIV %GEHIQ]

*EMVHEPI )PIQIRXEV]

*EMVHEPI ,MKL 1EKRIX
'EVIIV %GEHIQ]

*EVQIV )PIQIRXEV]

*EVRWPI] 1IMHHPI
*IVR 'VIIO )PIQIRXEV]

*IVR 'VIIO 8VEHMXMSREP
CMKL

*MIPH )PIQIRXEV]

*SWXIV 8VEHMXMSREP
%GEHIQ]

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
7GLSSP &YMPHMRK '"ETEGMX] (EXE Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX
JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX
7UYEVI 4VSKVEQWMYTMPAVSKVEQWSYTMP4VSKVEQWAYTMPAVSKVEQWYYTMPAVSKVEQWX4YTMP
7GLSSP 2EQI *SSXEKI'ETEGMX]J1ISRXL 'ETEGMX]JISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL

*VE]WIV )PIQIRXEV]

6SFIVX *VSWX 1MHHPI 2 %
+MPQSVI OERI )PIQIRXEV]

+SPHWQMXL )PIQIRXEV]

+VEG!| .EQIW %GEHIQ]

+VIEXLSYWI 7LV]SGO
YPIQIRXEV]

+VIIR[SSH )PIQIRXEV]
+YXIVQYXL )PIQIRXEV]
JEVXWXIVR )PIQIRXEV]
JE[XLSVRI )PIQIRXEV]
JEAIP[SSH )PIQIRXEV]
MKLPERH 1MHHPI

 MXI )PIQIRXEV]

-RHMER 8VEMP )PIQIRXEV]
-VSUYSMW ,MKL

LEGSF )PIQIRXEV]

1JJIVWSR 'SYRX] 8VEH
IMHHPI

1JJIVWSR 8LSQEW 1MHHPI
IJIIVWSRXS[R )PIQIRXEV]

JIJIVWSRXS[R ,MKL
1EKRIX "EVIIV

.SLRWSR 8VEHMXMSREP
1IMHHPI

SLRWSRXS[R 6SEH
YPIQIRXEV]

/IEQQIVIV 1MHHPI
/IIRRIH] 1IXVSTSPMXER

/IRRIH] 1SRXIWWSVM
YPIQIRXEV]

/IR[SSH )PIQIRXEV]

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
7GLSSP &YMPHMRK '"ETEGMX] (EXE Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX
JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX
4VSKVEQWX 4YTMPSKVEQWX 4YTMPSKVEQWX 4YTMPSKVEQWX 4YTMPSKVEQWX 4YTMP
7GLSSP 2EQI "ETEGMX]JISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJ1SRXL

*VE]WIV )PIQIRXEV]
6SFIVX *VSWX 1MHHPI
+MPQSVI 0ERI )PIQIRXEV]
+SPHWQMXL )PIQIRXEV]

+VIEXLSYWI 7LV]SGO
YPIQIRXEV]

+VIIR[SSH )PIQIRXEV]
+YXIVQYXL )PIQIRXEV]
JEVXWXIVR )PIQIRXEV]
JE[XLSVRI )PIQIRXEV]
JEAIP[SSH )PIQIRXEV]
,MKLPERH 1MHHPI

 MXI )PIQIRXEV]

-RHMER 8VEMP )PIQIRXEV]
-VSUYSMW ,MKL

LEGSF )PIQIRXEV]

1JJIVWSR 'SYRX] 8VEH
IMHHPI

JJJIVWSR 8LSQEW 1IMHHPI
JJJIVWSRXS[R )PIQIRXEV]

JAJIIVWSRXS[R ,MKL
1EKRIX "EVIIV

.SLRWSR 8VEHMXMSREP
IMHHPI

.SLRWSRXS[R 6SEH
YJPIQIRXEV]

JEQQIVIV 1MHHPI
/IRRIH] 1IXVSTSPMXER

/IRRIH] 1SRXIWWSVM
YPIQIRXEV]

/IR[SSH )PIQIRXEV]

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
7GLSSP &YMPHMRK '"ETEGMX] (EXE Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX
JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX
7UYEVI 4VSKVEQWMYTMPAVSKVEQWSYTMP4VSKVEQWAYTMPAVSKVEQWYYTMPAVSKVEQWX4YTMP
7GLSSP 2EQI *SSXEKI'ETEGMX]J1ISRXL 'ETEGMX]JISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL

/IVVMGO )PIQIRXEV]

IMRK )PIQIRXEV]
/PSRHMOI OERI )PIQIRXEV]
/JRMKLX 1IMHHPI
OEWWMXIV IMHHPI
0EYOLYJ )PIQIRXEV]
0E]RI )PIQIRXEV]

OMFIVX] ,MKL

OMRGSPR )PIQIRXEV]
41VISVQMRK %VXW

0SYMWZMPPI 1EPI ,MKL
0S[I )PIQIRXEV]

0YLV )PIQIRXEV]
1EYTMR )PIQIRXEV]

1G*IVVER 4VITEVEXSV]
%GEHIQ]

1IHSVE )PIQIRXEV]
1117110 1MHHPI
1IMHHPIXS[R )PIQIRXEV]
1MPP 'VIIO )PIQIRXEV]
1MRSV (ERMIPW
1IMRSVW 0ERI )PIQIRXEV]
1SSVI IMHHPI ,MKL
1]IVW 1IMHHPI

21[FYVK 1MHHPI

2S1 IMHHPI

2SVXSR 'SQQSRW
YPIQIRXEV]

2SVXSR )PIQIRXEV]

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
7GLSSP &YMPHMRK '"ETEGMX] (EXE Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX
JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX
4VSKVEQWAYTMP4VSKVEQWSYTMPAVSKVEQWSYTMPAVSKVEQWAYTMPAVSKVEQWX4YTMP
7GLSSP 2EQI "ETEGMX]JISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJ1SRXL

/IVVMGO )PIQIRXEV]

IMRK )PIQIRXEV]
/PSRHMOI OERI )PIQIRXEV]
/JRMKLX 1IMHHPI
OEWWMXIV IMHHPI
0EYOLYJ )PIQIRXEV]
0E]RI )PIQIRXEV]

OMFIVX] ,MKL

OMRGSPR )PIQIRXEV]
41VISVQMRK %VXW

0SYMWZMPPI 1EPI ,MKL
0S[I )PIQIRXEV]

0YLV )PIQIRXEV]
1EYTMR )PIQIRXEV]

1G*IVVER 4VITEVEXSV]
%GEHIQ]

1IHSVE )PIQIRXEV]
1117110 1MHHPI
1IMHHPIXS[R )PIQIRXEV]
1MPP 'VIIO )PIQIRXEV]
1MRSV (ERMIPW
1IMRSVW 0ERI )PIQIRXEV]
1SSVI IMHHPI ,MKL
1]IVW 1IMHHPI

21[FYVK 1MHHPI

2S1 IMHHPI

2SVXSR 'SQQSRW
YPIQIRXEV]

2SVXSR )PIQIRXEV]

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
7GLSSP &YMPHMRK '"ETEGMX] (EXE Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX
JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX
7UYEVI 4VSKVEQWMYTMPAVSKVEQWSYTMP4VSKVEQWAYTMPAVSKVEQWYYTMPAVSKVEQWX4YTMP
7GLSSP 2EQI *SSXEKI'ETEGMX]J1ISRXL 'ETEGMX]JISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL

30SPSRE )PIQIRXEV]
3PQWXIH %GEHIQ] 2SVXL

IMHHPI

3PQWXIH %GEHIQ] 7SYXL
IMHHPI

4LSIRM\ 7GLSSP SJ
(MWGSZIV]

4PIEWYVI 6MHKI 4EVO ,MKL
4SVXPERH )PIQIRXEV]
4VMGI )PIQIRXEV]

6EQWI] IMHHPI

6ERKIPERH )PIQIRXEV]

6SSWIZIPX 41VV]
YPIQIRXEV]

6YXLIVISVH )PIQIRXEV]
7ERHIVW )PIQIRXEV]

7GLEJJRIV 8VEHMXMSREP
YJPIQIRXEV]

71QTPI )PIQIRXEV]
7IRIGE ,MKL
7LEGOPIXXI )PIQIRXEV]
8LI %GEHIQ]$7LE[RII
7LIPF] )PIQIRXEV]
7PEYKLXIV )PIQIRXEV]

7Q]VRE 8VEHMXMSREP
YPIQIRXEV]

+ISVKME 'LEJJII 8%44
7SYXLIVR ,MKL

7X 1EXXLI[W )PIQIRXEV]
7XSRIWXVIIX )PIQIRXEV]
7XSTLIV )PIQIRXEV]
7XYEVX 1IMHHPI

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
7GLSSP &YMPHMRK '"ETEGMX] (EXE Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX
JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX
4VSKVEQWAYTMP4VSKVEQWSYTMPAVSKVEQWSYTMPAVSKVEQWAYTMPAVSKVEQWX4YTMP
7GLSSP 2EQI "ETEGMX]JISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJ1SRXL

30SPSRE )PIQIRXEV]
3PQWXIH %GEHIQ] 2SVXL

IMHHPI

3PQWXIH %GEHIQ] 7SYXL
IMHHPI

4LSIRM\ 7GLSSP SJ
(MWGSZIV]

4PIEWYVI 6MHKI 4EVO ,MKL
4SVXPERH )PIQIRXEV]
4VMGI )PIQIRXEV]

6EQWI] IMHHPI

6ERKIPERH )PIQIRXEV]

6SSWIZIPX 41VV]
YPIQIRXEV]

6YXLIVISVH )PIQIRXEV]
7ERHIVW )PIQIRXEV]

7GLEJJRIV 8VEHMXMSREP
YJPIQIRXEV]

71QTPI )PIQIRXEV]
7IRIGE ,MKL
7LEGOPIXXI )PIQIRXEV]
8LI %GEHIQ]$7LE[RII
7LIPF] )PIQIRXEV]
7PEYKLXIV )PIQIRXEV]

7Q]VRE 8VEHMXMSREP
YPIQIRXEV]

+ISVKME 'LEJJII 8%44
7SYXLIVR ,MKL

7X 1EXXLI[W )PIQIRXEV]
7XSRIWXVIIX )PIQIRXEV]
7XSTLIV )PIQIRXEV]
7XYEVX 1IMHHPI

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
7GLSSP &YMPHMRK '"ETEGMX] (EXE Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX
JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX
7UYEVI 4VSKVEQWMYTMPAVSKVEQWSYTMP4VSKVEQWAYTMPAVSKVEQWYYTMPAVSKVEQWX4YTMP
7GLSSP 2EQI *SSXEKI'ETEGMX]J1ISRXL 'ETEGMX]JISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL

8VYRRIP )PIQIRXEV]
8YPP] )PIQIRXEV]

{EPPI] 8VEHMXMSREP ,MKL
(EKKIRIV ,MKL

JEPPIV SMPPMEQW
JRZMVSRQIRXEP

EXWSR OERI )PIQIRXEV]
{EXXIVWSR )PIQIRXEV]

©) & (YESMW %GEHIQ]
IMHHPI

©) & (YESMW %GEHIQ]
 MKL

{IPPMRKXSR 8VEHMXMSREP
YJPIQIRXEV]

JIWXIVR ,MKL
JIWXIVR 1IMHHPI
JIWXTSVX )', GSQFMRIH

JIWXTSVX 8VEHMXMSREP
IMHHPI

JLITPIV )PIQIRXEV]
iMPHIV )PIQIRXEV]

MPOIVWSR 8VEHMXMSREP
YPIQIRXEV]

IMPX )PIQIRXEV]
=SYRK )PIQIRXEV]
>EGLEV] 8E]PSV )PIQIRXEV]

7XYHIRXW EX XLIWI EPXIVREXMZI WGLSSPW EVI GSYRXIH MR XLI IRVSPPQIRX EX XLIMV LSQlI WGLSSP JSV JIEVW TVMSV XS

'SRXMRYIH



&SEVH SJ )HYGEXMSR SJ .1JJIVWSR 'SYRX] /IRXYGO]
7GLSSP &YMPHMRK '"ETEGMX] (EXE Q 'SRXMRYIH
8IR =IEVW 8VIRH (EXE

7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX 7XYHIRX
JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX JRVSPPQIRX
4VSKVEQWAYTMP4VSKVEQWSYTMPAVSKVEQWSYTMPAVSKVEQWAYTMPAVSKVEQWX4YTMP
7GLSSP 2EQI "ETEGMX]JISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJISRXL 'ETEGMXJ1SRXL

8VYRRIP )PIQIRXEV]
8YPP] )PIQIRXEV]

{EPPI] 8VEHMXMSREP ,MKL
(EKKIRIV ,MKL

JEPPIV SMPPMEQW
JRZMVSRQIRXEP

EXWSR OERI )PIQIRXEV]
{EXXIVWSR )PIQIRXEV]

©) & (YESMW %GEHIQ]
IMHHPI

©) & (YESMW %GEHIQ]
 MKL

{IPPMRKXSR 8VEHMXMSREP
YJPIQIRXEV]

JIWXIVR ,MKL
JIWXIVR 1IMHHPI
JIWXTSVX )', GSQFMRIH

JIWXTSVX 8VEHMXMSREP
IMHHPI

JLITPIV )PIQIRXEV]
iMPHIV )PIQIRXEV]

MPOIVWSR 8VEHMXMSREP
YPIQIRXEV]

IMPX )PIQIRXEV]
=SYRK )PIQIRXEV]
>EGLEV] 8E]PSV )PIQIRXEV]

7XYHIRXW EX XLIWI EPXIVREXMZI WGLSSPW EVI GSYRXIH MR XLI IRVSPPQIRX EX XLIMV LSQlI WGLSSP JSV JIEVW TVMSV XS

JRVSPPQIRX TVIWIRXIH MW EW SJ XLI IRH SJ XLI JMVWX TYTMP QSRXL 8LNM
QSRXL HYVMRK XLI WGLSSP JIEV FYX XLMW MW [LIR XLI TVSKVEQ FYHKIX

IEGL WGLSSP [MXLMR TVSKVEQ GETEGMX] KYMHIPMRIW

(YI XS HMJJIVIRGIW MR XVEGOMRK IRVSPPQIRX HYI XS "3:-(
IRVSPPQIRX HEXE XLVSYKL

ITRXYGO



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

IMWGIPPERISYW 7XEXMWXMGW

*SV XLI =1IEV )RHIH .YRI

7TXYHIRX 8VERWTSVXEXMSR

2YQFIV SJ &YWIW
2YQFIV SJ &YW 'SQTSYRHW
IMPIW (VMZIR TIV (E] %ZIVEKI

2YQFIV SJ 7XYHIRXW 8VERWTSVXIH (EMP]

2YQFIV SJ 7XYHIRXW

1YPXMPMRKYEP OIEVRIV

JRKPMWL OERKYEKI (IZIPSTQIRX
OERKYEKIW

JA\GITXMSREP 'LMPHVIR

*VII ERH 6IHYGIH 4VMGI 1IEPW
%YHZERGIH 4PEGIQIRX 8IWXW 8EOIR



	COVER
	TOC

