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CPF UNKIJVN[ GZEGGFGF TGXGPWG IWKFCPE
KPFWUVT[ NGCFKPI RTQHKVCDKNKV[ YKVJ C °
ITQUU OQHIKP CPF C TQDWUV CFLWUVGF '$-
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SVTQPI WPFGTN[KPI FGOCPF TGOCKPU KBYGEB® UVTQPI TGVWTPU CTG OCFG RQUWKNG DY VQIMK\NIAFDWAINXKKEG 8GJKENG VQ KOR

#DQWV 9G GPFGF VJG [GCT YKVJ UQNKF RKRGNKPEUKRRYYU OQ AFGE CPF HQEWU QP QRGT GHHKEEN BEZEGNNGPEG
1IXGTXKGY JKIJ NGXGNU WPFGTUEQTKPI VJG UV TG RINVIQGH JQW U KT G FK\GF DWUKPGUU OQFGN UWRRN[ EJCKP

SVVET HTao vie 5] RTQRQUKVKQP CPF EQPVKPWGF WPFGTNQKPMKREKACPEQPQ F®IOANTCUUGODN[ RTQFWEWKEPIVEBPKP FNEEFGRMWKER HQT GZGEWVKQ
RTQNQPIGF FGEKUKQP OCMKPI E[ENGU JOW® RINKQGTG B RKKRGNKBGXG FTKXGP C RURYGKGRVGXGIVMGPWY &PV RIJCUG QH ITQYVJ Y
2GTHQTOCPEG *KIJNKIJVU cpE DCEMNQI EQPXGTUKQP TCVGU 1WT UNQIUOY GIKE KFREMBLCD®MXGT [GCT VQ UVGBRBENGKRRE FQW T NGCFGTUJKR VGCO VQ G
$SWUKPGUU *KIINKIJVU NCTIGT OQTG EQORNGZ RTQLGEVU JCU CRKRKVZWEPPQN QPN UGREIPEG QRGTCVEBP O BEHMEERGE E] WG KORCEV 6JG CFFI
6IKU KU #WVO5VOTG HWPPGN VKOGNKPG GXGP VIJQWIJ KV KUGPENN G NUKIPGFEI ROMINVOET TGVWTPU CPF QW %IEBWK% G EMANEXKTGTIHHKEGT 2CTVJ ,QL
NQPI VGTIP XKUK RC[DCEM RGTKQFU 1HHKEGT CPF %CTNQU (GTPCPFG\m VTCPUK\
SJCTGIJQNFGT +PHQTOCVKQP 1HHKEGT TGKPHQTEG QWT EQOOKVOGPV VQ |
$OCTF OH &KTGEVOTU 4GRQTMRVKOK\GF QRGTCVKQPU FTKXG RTQHK VCIXNKVYVTCVGI] EWUVQOGT UWEEGUU CPF GEQU[UVGO FGXG

EWUVCKPCDKNKY 5VCVGOGP#V VJG UCOG VKOG VJG XCNWG YG FGNKXGQWTGC O CKRPURKNEGOIT/CYIWWMEIVU &C[ YG QEMQNKEPEBEVFKFAEH TGERTGTCVE&UG YKNN FTKXG KPPQ
[ IX:[\%/UVQOGTU TGCNK\KPI UVTQPI TGVWTPUH Q TCHWGXKEIITRYVXGHQIEBEWUKPI QP VITGRIMGE FAGRXGCBF UVTGPIVIGP QWT OCTMGV

%QTRQTCVG )QXGTPCPEG 4GRQGIPCEM RGTKQF QH CRRTQZKOCVGN[ OQPVJU CPF CP
(KPCPEKCN 5VCVGOGPYU KORTGUUKXG 41+ YKVIKP VIJTGG [GCTU .CPF CPF GZRCPF OQFGN 1WT GZVGPUKYGE EWUN@QPENBGCHGTUIJKR HQWPFCVKQP CH
QH ° DWUKPGUUGU TGOCKPU C EQTP®WVICYBE] QHGQWWTG LIBMPEEEG PV KPA¥JG HWVW:
#RRGPFKEGU YKVJ QH TGXGPWG HTQO GZKUVKPOEWGY TG DCKPLUSMPKHBRREEGRVREVYGF CV
OQFWNCT PCVWTG QH QWT U[UVGO CNN QG E@&RWKRI GKTAOGE WE CREGWWIC RGP GPW K CGEl
+P CP KPFWUVT[ FTK QRGTCVKQPU GHHKEKGPVN] HQTGHTQPV QH KPPQXCVKQP CPF FGNKXGTK
EWUVQOK\CVKQP Y ( QWT EWUVQOGTU YG CTG YGNN RQUKVKQPG
: 9KPPKPI KP VJG JKIJ VITQWIJRWYV OCTORBN FIRBXIT XN&UVCKPCDNG NQPI VGTO ITQYV.
UVCPFCTFKACVKQP | GZRCPFGF QWT ECRCDKNKVKGU VQ OGGV ITQYKPI FGOCPF KP VJG
TGFWEKPI EQORNGZ JKIJ VITQWIJRWY OCTMGV YJKEJ OCMG BURPM [QM WG QWITIGORNQ[GGU RCTVPGTU
UECNCDKNKV[ HNGZ #5 450CTMGYV UWRRNKGTU CPF UJCTGJQNFGTU j [QWT QPI¢
HKPCPEKCN UVTGPI\ GORQYGTU WU VQ TGFGHKPG YCTGJQWUG CW
+PPQXCVKQP VQ OGGY EWUVQOGT PGGAFICR®P FNQE HWKDW TG QB KPWT KPFWUVT]
GEQU[UVGO EGPVTCN VQ QWT UVTCVGI[ +P YG GUVCDNKUJGF C DK CPPWCN

ECFGPEG HQT RTQFWEV CPPQWPEGOGPVU KPVTQFWEKPI ITQWPF
DTGCMKPI UQNWVKQPU VQ GPJCPEG EWUVQOGT QRGTCVKQPU KPENWEFKPI
VCNNGT )TKF HQT KORTQXGF UVQTCIG FGPUKV[ VJG /WNVK
(EVOTRGGTCVWTG JTKF 5SQNWVKQP HQT GZR/CPF GHKNCEF BIOWUIGN KV [

QI9IVYCTG WRFCVGU VQ KPETGCUG VJTQWHAER WY ERERGDIKN KBGKG U

2TGOKGT VIJKTF RCTV[ EQPUWNVCPYV 6
(QTTGUVGT TGRQTV | 6JG 6QVCN 'EQPQOKE +ORCEV QH #WVS
#WVQOCVGF 5VQTCIG 4GVTKGXCN 5[UVGO
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758& OKNNKQP /QXGOGPV KP GSUKEWKPERWKENMGTGUYV DGCTKPI NKCDKNKVKGU

VJG RTQHKV CNNQECVKQP HQT VJG RGTKQW¥IGQHPYREEWT TREPE WKX®KNKVKGU
GZEJCPIG TCVG FKHHGTGPEGU NKPMGF VR VI65KB T GPUINRMEQR Qi

TGUWNVU CPF VIG HKPCPEKCN RQUKVKQ@P QH UWDUKFKCTKGUY CPF VJG

RCTGPV EQORCP[ HTQO QVJGT EWTTGPEKELY K WKGBENKVKGU
6QVCN GSWKV[ CPF NKCDKNKVKGU



IRGTCVKQPCN *KIZERRNG C
1TICPK\CV

#DQWYV
51CTGIJQNFGT +PHQTOCVKQP

‘R(’)(‘TF OH RKTGEVQTU 4GRQTV
4GCF OQTG CDQW\WIK\WNEKIIWT @& [GCT #WVQ5VQTG KU EQOOKVVGF VQ DWKNFKPIECTQUWINF ENOUTW YT MBEKEGVGF TGUGCTEJ C

SWUVCKPCDKNKV[ 5VCVGOGPVU CPF GPUWTKPI VJCV VJG EQORCP[mU UGMNGE&V KWV RFQEGEUGU FGXGNQRGF DQVJ JCT

%QTRQTCVG JQXGTPCPEG 4GRQTV CEVKXGN[ HQUVGT GSWCN QRRQTVWPKVHKQHWYFRFT 6 KKG TGKWR DAWGBKPGUUGU CEJKGXG
(KPCPEKGN 5VCVGOGPVU EQORCP[ RIU@EKERKOKPCVKQP KP CP[ HQIG aWMMIEE CPF TGVTKGXCN QH IQQFU #U
DCUGF QP RQNKVKECN XKGYU WPKQP OBWNQFVQRR JBZWQNG VJICP ITCPVGF RC’

#RRGPFEKEGU QTKGPVCVKQP FKUCDKNKV[ CPF QT C|G RCH/GP 0O CRR NCHOEBNWK QPU TGNCVGF VQ KVU EV

#WVQ5VQTGmMU YOQOTMHQTEG KPENWFKPI CEFRGTG FIKXGROURN KUUEQRTKPWQWUN[ FGXGN
FKUVTKDWVKQP KPEKFGPVU CPF QEEWRE®¥KEPROMD KGIEN ¥ & € PR UAHIEWE G WIEU VGEJ
KP @WODVCKPCDKNKIV[ 5VCVGOGPVU ITQWR TGRQTVGPRE&MKQP TBRNNKQP KP
FGXGNQROGPV GZRGPFK\OKNG KOPF 75&
#WVQ5VQTG GZRCPFGF KVU NGCFGTUJKROKEBRRQPV KRPPRWJIE JGCG QH KPVCPIKDNG CU!

i 2CTVJ ,QUJK YCU CRRQKPVGF %JKGH 2TQFWEV 1HHKEGT 2CTVJ ‘
DTKPIU GZVGPUKXG INQDCN GZRGTKGPEERPYE 1R 1§ NGEY FpEVU EWUVQOGTU CV V.

JKIJ ITQYVJ EQORCPKGU KPENWFKPI %KUEBYRM cHHPO BEIRL FKUEQXGT[ GHHQTVU
YKNN NGCF VIG RTQFWEV TQCFOCR GPORIRBRRRARAOERY YWPHGSWGPV TGNGCUG

DWUKPGUU QDLGEVKXGU YJKNG UVTGPHRBWKBERRYcHED EQ KRCPI@U FKUEKRNKPGF
25 OCTMGYV KPXQNXGU CPCN[\KPI PGY OCTMGVU CPF CRF

i %CTNQU (GTPCPFG\ YCU CRRQKPVGF %JRETBBNMNRE P UCTHHRELGT VEEIPRQNRITITQW

HONNQYKPI HQWT [GCTU CU #WVQ5VQTGmMU %JKGH 2TQFWEV 1HHKEGT
+P JKU PGY RQUKVKQP (GTPCPFG\ YKNN DG TGURQPUKDNG HQT
DWKNBKWPM C FGFKECVGF UQNWVKQPU VGCO QH HWNN GPF VQ

GPF UWRRQTV VQ #WVQ5VQTG U EWUVQOGTU CPF FKUVTKDWVKQP
RCTVPGTU

j -GKVJ 9JKVG LQKPGF #WVQ5VQTG CU %JKGH %QOOGTEKCN
1HHKEGT KP 0QXGODGT ~GKVJ JCU NGF VJG INQDCN
VTICPUHQTOCVKQP QH OCLQT QTICPK\CVKQPU UWEJ CU *GYNGVV
2CEMCTF 'PVGTRTKUG *2' )TGGP.CMG CPF /[KETQUQHYV
IKETQUQHV #\WTG




S5SWUVCKPCDKNKV[%QTRQT

CVG )OXGBEPERBRG/ Q5VQTG 5J¢(
5VCVGOGPV

#DQWYV
51CTGIJQNFGT +PHQTOCVKQP

SBQCTF QH R,KTGEVQTU 4GRQTV
(QT VJG HKTUV VKOG KP #WVQ5VQTGICUWRWITNRHIGKETKEYQTU KU EQOOKVV EWYQ BRUMTKEU WKWYEK®P VIJG 1UNQ 5VQEI

PWUVEKPCEDKNKV SVCVEOG PR IV CKPCDKNKVR BUVRY GO RPUCEEQTF CPVEG EIQWQRYCPG CPF GPJCPEKPI UJCTGJONAGY XEGWG VITQWSI') #761 +VU UJCTG ECRKV
%QTRQOTCVG )QXGTPCPEG 4GRGBWKTGOGPVU QH VJG 0QTYGIKCP #EE @WRGERIKXBYFEEKK@DPUOCMKP|I CPF QRGP EQKDNKRKE CVK\QIG FEXK KGF KPVQ

CPF KPENWFKPI VIG '"WTQRGCP 5WD&CKEGBKNIGVEQCTF QH &KTGEVQTU OCPIIEOGPAKVJ C PQOKPCN XCHRW & VOHQBY®D T G
AGRQTVKPI 5VCPFCTFU '545 UJCTGJQNFGTU CPF QVJGT UVCMGJQNFGTU QPG ENCUU QH UJCTGU

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

6JG EQORCP[mMU EQTRQTCVG IQXGTPCPEBWMTO/ETGTEOKIOW VQ KPHQTO CNN KPVGTGU\
FGUKIPGF VQ FGETGCUG DWUKPGUU TKUGIXG PWOZ IK® K\ JGCERGIBR MU FGXGNQROGPV
GPUWTG GHHKEKGPVY CPF UWUVCKPCDNGCPE WOPW WA WG RN\ COF MEF¥JVGU HKPCP
DGPGHKVY QH UJCTGJQNFGTU GORNQ[GGHEC RRFCHWQERTGMGC\FO[WUTIGVQEM GZEJCPIG PQ
6JG EQTRQTCVG IQXGTPCPEG HTCOGYQTEQIOR UM DLRBEFVWSQ CPEAF P Q T ERmIWWY BW V C
TGXKGY CPF FKUEWUUKQP D[ VJG $QCTHAGH GKIBEMDITYGDRCIG

#WVQ5VQTG EQORNKGU YKVJ VJG 0QTYGIKCP %QFG QH 2TCEVKEG
HQT %QTRQTCVG )J)QXGTPCPEG (QT OQTG KPHQTOCVKQP
TGHGTGPEG KULRQERQIQ@CWAQQXGTPCPEG 4GRQTV

CPF UDXGTPIOPEBVKQP KP VJG 5WUVCKPCDKNKV]

5VCVGOGPVU




#DQWYV

5JCTGIQNFGT +PHQTOCVKQP

SKXKFGPF 2QNKE]

$QCTF QH RKTGEVQTU 4GRQTYV

#P[ HWVWTG RTQRQUCN D[ VJG $QCTF QH &KTGEVQTU VQ FGENCTG

SWUVCKPCDKNKV[ 5VCVGOGPEHFKXKFGPF YKNN DG UWDLGEV VQ CRRNKECDNG NCYU CPF HCEVQTU
%OTROTCVG YOXGTPCPEG 4G|;g(3\l|-l.§/\] CU VJIG EQORCP[mMU HKPCPEKCN RQUKVKQP QRGTCVKPI TGUWNVU

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

ECRKVCN TGSWKTGOGPVU EQPVTCEVWCN TGUVTKEVKQPU IGPGTCN
DWUKPGUU EQPFKVKQPU CPF QVJGT EQPUKFGTCVKQPU VJG $QCTF
FGGOU TGNGXCPV

6JG EQORCP[ YKNN GXCNWCVG RQUUKDNG HWVWTG FKXKFGPF
FKUVTKDWVKQPU D[ TGHGTGPEG VQ KVU OGFKWO VGTO NGXGTCIG
RQNKE[ QH PQV GZEGGFKPI VYQ VKOGU PGV FGDV FKXKFGF DI
CFLWUVGF '$+6&# +P FGVGTOKPKPI CPPWCN FKXKFGPF NGXGNU

CPF VQ OCKPVCKP PGEGUUCT[ UVTCVGIKE HNGZKDKNKV[ VJG $QCTF
QHa&KTGEVQTU YKNN CNUQ VCMG KPVQ CEEQWPV PQV QPN[ NGICN
TGSWKTGOGPVU DWV CNUQ KPXGUVOGPVY RNCPU ECRKVCN
GZRGPFKVWTG RNCPU TGUVTKEVKQPU RWTUWCPV VQ VJG EQORCP[mU
FGDV HCEKNKVKGU CPF HKPCPEKPI TGSWKTGOGPVU

6JG $QCTF QH &KTGEVQTU KU PQV RTQRQUKPI CP[ FKXKFGPF
FKUVTKDWVKQP HQT VJG HKPCPEKCN [GCT

4KUM /CPCIGOGPV

AKUM OCPCIGTGEBPRPNGITCN RCTV QH CNN #W)\
DWUKPGUU CEVKXKVKGU CPF FGEKUKQPU 61J
QXGTUGGU #WVQ5VQTGmMU U[UVGO QH TKUM ¢
TGXKGYU MG[ TKUMU VJTQWIJ CPPWCN WRFC
URGEKHKE TKUM VQRKEU CTG UWDLGEV VQ C
VQaVJG #WFKV %QOOKVVGG 6JG ITQWR UGG
VIJGaRQVGPVKCN CFXGTUG GHHGEVU QH UWE
DWUKPGUU RTCEVKEG CPF TKUM OCPCIGOGP
KU ECTTKGF QWV KP CEEQTFCPEG YKVJ RQNH
VIGa%JKGH 'ZGEWVKXG 1HHKEGT

1RGTCVKQPCN TKUMU

#H#WVQS5VQTG CEVKXGN[ OCPCIGU TKUMU TGNC
FGUKIP CPF CUUGODN[ QH KVU RTQFWEVU C
TGNCVGF VQ TGUGCTEJ CPF FGXGNQROGPV
VIG FGXGNQROGPV CPF GEQPQOKE NKHGEIEI
RTQFWEVU

#U C TQDQVKE CPF UQHVYCTG VGEJPROWQI[ FG
GZRQUGF VQ TKUMU TGNCVGF VQ E[DGTCVVC
VCTIGV CPF CU C RCTV QH KVU EWUVQOGTUn
#WVQ5VQTG JCU C TKUM DCUGF CRRTQCEJ Vi
CPFaEQPUVCPVN[ CKOU VQ DWKNF CPF KORT
QRGTCVKQP #WVQ5VQTG RGTHQTOU CPPWCN
CUUGUUOGPVU QH VJG VGEJPKECN KPHTCUV
RGPGVTCVKQP VGUVU CPF QXGTCNN E[DGTU(
QP TGEQIPK\GF UVCPFCTFU



+PFWUVTKCN GURKQPCIG KU CP KPETG C ¥ PAWRTEEING G ®HR/GHPF W KKRI QRGTC VK QPWVISWD F G M R DREBITEVKQPU CTG CHHGEVGF
FKIKVCN XGEVQTU VQ IGV CEEGUU VQ KPHIEKNKWKGR 6I\G KOKG WQHGPVKCN HOT |V IEQIFFFXWR VRU T CEOIRK@POKEN KQY PV W PP U CPF WP
VJGaGURKQPCIG KU VQ ICKP KPUKIJV KPKQRNTEIEGRPWIOR| JETONWIEGPF UCHGV[ RTCHWKRGG \GE QWFRIQKE RTIUWRGEVU OC[ KORCE\V
KPHOTOCVKQP QT DWUKPGUU RNCPU #WEGEBVETEPIEBEKNRVKP VIG YOTMRNCBRGKOWKEBYCCT MGVU PGICVKXGN[ CU YGNN

ADQWYV KPVGNNGEVWCN RTQRGTV[ +2 UQWTEGKP®RTVCPN URUNVNQBY QUG V(WTVIGTOQRTQ EWDBRPDENGEIQP REKEY GURGEKCNN[ VJG

OC[ DGEQOG +2 KP VJG HWVWTG %QOR GYK&/Q TNQDCTNWUNGRRN[ EJCKP CPF TGEQ | FEQBWKPRWMUYV G RRGEKCRN{PETGCUGF TKUM C

KPFWUVTKCN GURKQPCIG VQ ICKP CEEG KPP aMJ GAWRBVDEGM XCNWG EJCKP QH DVGGHIRD QM GBWO@EPOTKIPFURQNKVKECN VGPU

$QCTF QH &KTGEVQTU 4GRQTWPHQTOCVKQP CPF FCVC QT VQ KPHNKEMFEOQTGE &P HMVIGWIQJIRE QP VIGUG TKUMWYVDEWGTG IR KKPOWERG WA OQPKVQT VIG T(

EWUVCKPCDKNKV[ 5VCVGOGPVU VIEBNUVCKPCDKNKV[ 5VCVGOGPVU TGNCVGF VQ 75 VCTKHHU (QT OQTG KPHQT

DTROTOVE YoxaT #WVQ5VQTG TGNKGU QP KPVGITCVQT RCTVPGTU FKUVTKDWVKQP ocFclhmd

PCPEG 4CRET™WPGTU VQ FKUVTKDWVG CPF QT UGNAWKQBWITEARNGIPFKICWRTKQTKV[ VQ RTQVGEVKPI KVU KPVGNNGEVWCN

(KPCPFKCN 5VCVGOGPVU  VIJGTGHQTG DWKNV UVTQPI CPF NQPI UVRPEORBITYG KV KMWPIGIK RT QRMVKIG VC T TKIJ% N KQT QG KR GG PV U

RRGPEKEGU KVU FKUVTKDWVKQP RCTVPGTU *QYGXGVTCHGOCVTMAN EERITIIVQYFTCFG UGETGYH ENKESER @ ¢ FE6SO@DEPY CUUGUUGU YJIC
CPF DWKNV WR C OQTG EQORNGOGPVCTEQWHKPGRVUKUNKTGCHUGCG DKPMU CPF QWEWNRFPYXEEYWKINPKHKECPY KORCEV QP KVLU
QH VIKU FKUVTKDWVKQP RCTVPGT OQF GO GIGHKWT GIZ RNNGF5VQTEG KU UWDLGEV VQ P HEdWR TR F CGEKPIE \EPFE CPF 0OQPKVOTU V
JKIJGT FGIUGGGAUM QH NQUKPI FKUVTKBNOMK®P RKWREITIP VIG QTFKPCT[ EQW KpG 13t WEVKES Wil GPXKTQPOGPVCN TGIWNC

KU VIGTGHQTG OQPKVQTGF QP C TGIWNCT DCUKU VICVaEQWNF KPETGCUG HWAO\QJIFd RIQFWEVK:!

(KPCPEKCN TKUMU CUUGUUGF VTCPUKVKQP TKUMU TGNCVGF VQ
(WTVJIGT VJIG ITQWRmMU OCPWHCEVWTKPH LV TEYWR el \GZRNMWGF VQ C TCPIG QH THREMAC 8 WHBGEMXKKPR KGTG TGIWNCVQT[ VGEJP

QWVUQWTEKPI PQP EQTG CEVKXKVKGU NKMELMERAN RGWEBKBEFEG KPENWFKPI OBFMGWR WNKCSWKIQPECG(E TRBREVGIT  # W/ DA

U[UVGO EQORQPGPVU VQ UMKNNGF VIKTETRRGEKW PLEPWH GBBWY 6CIIdl e G GP FGUERROBYKHKGF ENKOCVG TGNCVGF TKUMU CTG
IWVUQWTEKPI OCPWHCEVWTKPI CNNQYU #WVQ5VQTG VQ HQEWU KVU CaUKIPKHKECPV KORCEV QP VJG ITQWR U CU
GPIKPGGTKPI GZRGTVKUG QP TQDQV FGUKIMEY GTKUMWYRMU VIKTF ICPCIGOGPV YKNN EQPVKPWG VQ OQPKVQT C

RCTVI UWRRNKGTU CPF OCPWHCEVWTG T,y NREROME FREPH EN kBPc EQoRrG VK VIOEY WENMEF WRXGRYKCN GHHGEVU QH ENKO
2QNCPF )GTOCP[ "UVQPKC S5YGFGP 0QEXINLWpY GRE G\ cPF KU UwWDLGEV VQHQEYERE| HBENMINGIKRNCPU VQ OKVKICVG V
6JCKNCPF /CNC[UKC CPF 8KGVPCO | CTH MBLRFCEFYVEIPL é'\f PGGFU CPF GZRGEZEOPNKBWGHPEQ OJRRKVQT UEGPCTKQU VJICV (
HCEVQTU RTQDCDKNKV[ QH PGY EQORGVKPI RTQFWEWOT Q@ TEcKRHRIPCVKQP TGHGTGPEG KU

DWUKPGUUGU VQ KPETGCUG VIG GHHK E # &/ 5 o SUREMIGP G B KN K [y K PY GO GP VU
6JG EQORCP[mU UWRRN[ EJCKP KU RTKOELEKRNL OELELCTYITEMNVGE KP VIG KPETGCUKPI CEQRVKQP QH

UWRRNKGT EQPVTCEVU CPF QRGTCVKQP\PC‘F(E?&“WUH\'EW%/ %PW \ﬁ KP INQODCN UWRRN[ EJCKPU 6JG VTGPF
QPaVvVJG CXCKNCDKNKV[ CPF SWCNKV[ QH,EGEVEPcRAYED WCE}/ YWUKPI KU KORCEVKPI VJG

CPF EQORQPGPVU EQORGVKVKXG NCPFUECRG CPF YKNN EQPVKPWG VQ FQ UQ
+PETGCUGF EWUVQOGT FTKXGP FGOCPF HQT CWVQOCVGF UVQTCIG
CPF TGVTKGXCN U[UVGO #5 45 UQNWVKQPU CPF VGEJPQNQIKECN
CFXCPEGOGPVU KU CVVTCEVKPI EQORGVKVQTU VQ VJG #5 45
OCTMGYV

5JCTGIQNFGT +PHQTOCVKQP

0%




IWVNQQOM )JOQKPI %QPEGTP

#DQWYV

5JCTGIQNFGT +PHQTOCVKQP

$QCTF QH &KTGEVQTU 4GRQTMYVQ5VQTG EQPVKPWGU VQ QDUGTXG| TERVKNKIBPMCWRE S TNIK B! QWRRTVKPI JKIBGG EEEDMWOY REPGEVQVKAPF %'l QH #WVQ!
SWUVCKPCPDKNKV] 5VCVGOGPRWIPCOKEU GXKFGPEGF D[ UWUVCKPGF EWRN QORBFHEFIEKEORPY EWUVQOGT HKTUVIESRREBQWPVU JCXG DGGP RTGRCTGF QP C |
e ey oy C TGEQTF JKIJ SWCNKHKGF RKRGNKPG CPF C TQDWUV QTFGT CPF VJCV VJG IQKPI EQPEGTP CUUWORVKQP
HPQTRQTEVE IQXGTPCPEC 4GREEMNQI 6JG XQNWOG CPF SWCNKV[ QHeE®W E\VOREPFEQRQKWEHGU VQ ENQUGN|[ OIFPRKVMIRTROVGPVKCN RQNKE]
(KPCPFKCN 5VCVGOGPVU CPF RTQRQUCNU TGOCKP EQPUVTWEVKXEJAMIKGRJH XPENPNPAKIEEI FGXGNQROGPVU TGNCVGF VQ 75 VCTKHHU +P
FRRGPEKEGU EQORCP[MU EQPXKEVKQP KP VJG NQPI VGTO ORBIWIPFOBPREC CEEQWPVGF HQT CRRTQZKOCVGN] QH
YCTGJQWUG CWVQOCVKQP UQNWVKQPU #WVQ5VQTGmMU TGXGPWG $CUGF QP EWTTGPV KPHQTOCVKQP j CPF
IKXGP VJCV KVU RTQFWEVU CTG OCPWHCEVWTGF QWVUKFG VJG 7 5
9JKNG EWUVQOGTU EQPVKPWG VQ TGE QIPKEGF K UG TKOMRGENNKPTOQWIJ C RCTVPGT PGVYQTM | #WVQ5VQTG
RC[DCEM CUUQEKCVGF YKVJ #WVQ5VQTGERW KRKRMOMEP C V/JEGGCR/WEG FKTGEVY KORCEV QXGT VKOG 9JKNG
WPFGTUVCPFCDNG ECWVKQP CTQWPF EQUOIOKWHWHHKP OCZO ECOKRKY ERPUVU HQT RCTVPGTU CP[ TGUWNVKPI GPF
KPXGUVOGPVU KP YCTGJQWUG CWV QO CVEKRDPVQDICFT RPIIIQEK® ICFLWUVOGPVU CTG GZRGEVGF VQ DG OQFGTCVG
WPEGTVCKPV[ CTQWPF INQDCN VTCFG HEC@F¥FUOCPCIGCDNG 6JG DTQCFGT WPEGTVCKPV[ CTQWPF VIJGUG
RONKE[ UJKHVU OC[ JQYGXGT YGKIJ QP FGOCPF
6JKU KU EQPVTKDWVKPI VQ NQPIGT EQPXGTUKQP VKOGNKPGU YKVJ
EWUVQOGTU EJQQUKPI VQ FGNC[ QT FGHGTP CMBWWRQPWKR F K DXOTWNOGEPYPFKVKQPU #WVQ5VQTG KU TGXKVCNK\KPI
CNVQIGVIGT 6JKTF RGNV WG QPEARTKINVU EQOOGTEKCN HWPEVKQP YKVJ PGY NGCFGTUJKR CEEGNGTCVKPI
KPFKECVGU VJCV VJG NCVGUV TQWPF QHTQYWHWIT RAVT @AW BGR PIG/E® C 5GTXKEG CPF
75 JCU VJG RQVGPVKCN VQ UKIPKHKECRQORNBKOUGTAPVRY | EQDUNGUWRRBKNEPE[ OGCUWTGU GZRGEVGF VQ
EJCKPU 9G CPVKEKRCVG VJKU YKNN EQHAGFRDBE/GVGPPWCNKQGE QRGTCVKPI GZRGPFKVWTG D[ CRRTQZKOCVGN]
ECWVKQWU VQPG CETQUU EWUVQOGT UGH®GPVAKKRKQP UVCTVKPI ,WPG 6JGUG CEVKQPU CTG
CKOGF CV OCKPVCKPKPI JKIJ RTQHKVCDKNKV[ UVTGPIVIGPKPI QWT
#OKF VJKU DCEMFTQR #WVQ5VQTG TGOEBKRARBYEWK)EGG RPUKVKQP CPF UWRRQTVKPI NQPI VGTO ITQYVJ
GZGEWVKPI KVU NQPI VGTO UVTCVGI[ | +tKEPVFKTVUKSKGKRENGTQFWEGF KP
VQ UVTGPIVIGP EQOOGTEKCN GZGEWVKQP CTG DGIKPPKPI VQ
UJQY RQUKVKXG OQOGPVWO T7PFGT PGYOBRNOG GMIEKETNW CKPVKGU RGTUKUV #WNVNQOE5VQTGmMU EQPXKEVKQP KP VJG
NGCFGTUJKR VJG EQORCP[ JCU UJCTRGRGP IKWGT QR ORVIIEW QH YCTGIJQWUG CWVQOCVKQP TGOCKPU UVTQPI
CRRTQCEJ CPF TGCNNQECVGF TGUQWTEGUGVIQYWRFEXRPY RRWNGP WIQRCNOQEWU QP MG[ UVTWEVWTCN ITQYVJ FTKXGTU
ITQYVJ CTGCU UWEJ CU VJG JKIJ VITQWIKRENWEFEGFIGRG TKUG QH G EQOOGTEG NCDQT EQUV RTGUUWTGU
%QPEWTTGPVN|[ #WVQ5VQTG KU FGGRGPKPR &PETIGOGEPM EEDCPE HQT QRGTCVKQPCN GHHKEKGPE]

+PVGTCEV #PCN[UKU



Bl »%oQPvGPVU

#DQWYV
51CTGIQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPCDKNKV[ 5VCVGOGPVU

JGPGTCN
'"PXKTQPOGPV
5QFKCN
JQXGTPCPEG
#RRGPFKEGU
%QTRQTCVG )QXGTPCPEG 4GRQTV

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU



SEWUVCKPCDKNKV[ 5VCVGOGPVYU EQPVITKDWVKQPU  +P. TGURQPUG VQ GPXK

JQOXGTPCPEG

%QTRQTCVG 5QEKCN 4GURQPUKDKNKV]

#DQWYV #IWMQSNV QKRG CKOVUTVQ UWRRQTV QWT EQ G@WPPEMKYUUYRHGRQRNRCGTYVWPKVKGU
CTEIONEGT +PHOTOCVKOP QPCVIGKT (UWUV EKRGDKNKV[ LQWTPG[ U | R G ONG
. Q Q o %5 JG GPXKTQPO
P IENRKP L GRIEWYGT Y QMG #WVQSVRIE;TEELEE EFEESKE REeFdrpy kP vic RGTH
$QCTF QH RKTGEVQTU 4GRQTV UWUNCKPCDKNKV{AIQCNU D[ NGXGTCIKPI ST \

U[rﬁQ/é’évalgﬁjWHT%%%%'%vdJ VIFCc[ YJKEJ FGO

QPOGPVCN EJCNNGPIGU

\GPGTCN LGIWNCVQTLL EJCPIGU, CPFE GXQNXKPI OCTMCYRGKE EXPYWRPVKECN URCEG VIG #wVc
FGOCPFU' Y6 CTG FGFRECVGF VQ CFCRVKPLBRE CFMNGUVKBKECN HOOVRTIKPY PGGFC

VIGUG UJKHVU KP C TGURQPUKDNG OCPP%EORCTGF VQ VTCFKVKQPCN YCTGJQWUGU
JGPGTCN $CUKU HQT 2TGRCTCVKQP FGPUKV[ UVQTCIG ECP GPCDNG C TGFWEVK
6JGUG SWUVCKPCDKNKV[ 5VCVGOGPVU T&RMGNY GPY 'I%/\é-bﬁzﬁ(-r\@VVJCV YG ECP H\NTV\]_R?T 95_}&%%8\/\/%\/\(;(?

%QTRQTCVG 5QFKCN 4G URQP WK kN K

JQXGTPCPEG UWUVCKPCDKNKV[ TGRQTV CNKIPGF YKV ¥gGTRBRRVRBPVEQ QWT EWUVQOGTUM CRE O\H&/R YCY G AQNR MVJG EQORQUKVEG
S$WUKPGUU /QFGN 5WUVCKPCDKNKV[ 4GRQTVKP| &KTGEVKX@W%§6&P%%@|@}E\Q[T|WD[ GZRNQTKF’| NQYGT ECT#)QP QRVKQ U
SVTCVEI[ YRVI Yo TESWETEOERYY O VIG 0RTYUWE]Y ERERBEPIENWOKPWO HOT QWT )TKFY, (T SF [ENGRH RYGYYHE o wusu OKPKOCN GF

5GEVKQPU CPF KPENWEKPI VIG 'WEKkRR&EWT SR CKPERPMRECUGF FGPUKV] cggpeg%%%\;[vg % IKP

. VCUMU KP VJG FCTM
&QWDNG /CVGTKCNKV[ #U UGRQBYKPI 5VCPFCTFU '545 1WT CKO T |
S e UKk e op WWJCYQ#R/@Q(/S\%DWIQT@\?CYO 6JGUG OCVVGTY, GN& BRYEIVY YEEWEYS Vic coowpy OH EC
EVCVGOGPV OH &aWG &KNKPEPEE Q QWK MACI1BVEVEVE N coceY u EOPUVTWEVKP| DKIIGT YCTGJOWUGU
#WVQ5VQTG VQFC[ CNQPIUKFG VJG EQORCP[mU FKTGEVKQP HQT

+PFG7 QH /CVGTKCN &KUEbI@éV\{_IT\ﬁ\J/WTG

9G CTG CNUQ EQOOKVVGF VQ EQPVKPWCNMNMIEORTQXKEE IP% XByoT[ ocPcicocPVY KU
'PXKTQPOGPYV CUUGUU CPF CFFTGUU JWOCP TKIJVU HQT, SIVBET AW AW p T DONKGXG JGNRU
SOFKCN QWT XCNWG EJCKP CPF DWUKPGUU EQPFWERN, P RWIKPE AW E uucT] vyouve

RTCEVKEGU CNKIP YKVJ VJG JKIJGUV GVIJKECN UVCPFCTFU 6JGUG
KORQTVCPV VQRKEU TGOCKP CP QPIQKP] AGEQIWNV UUEBF WY GREWANCT FGUKIP KPEQTRQTC!
#RRGPFKEGU FGFKECVGF VQ EQPVKPWKPI VIGUG FKUEWWEKQPU GOWPEOEKRP®D GPUWTKPI C NQPI NKH(

%OTROTCVG )OXGTPCPEG 4GRQTV CFXCPEKPI QWT GHHQTVU KP VJG HWVWTG&GCU[ WRITCFGU CPF OCKPVGPCPEG ©6JKU G

(KPCPEFKCN 5VCVGOGPVU

NQPIGXKV[ ECP TGFWEG VJG PGGF HQT HTG
QT PGY GSWKROGPV EQPVTKDWVKPI VQ TG

#RRGPFKEGU

i $]f CWVQOCVKPI JGCX[ NKHVKPI CPF TGRGVI
U[UVAJW RGTEGKXGF VQ ETGCVG C UCHGT
GTIQPQOKE YQTMRNCEG HQT YCTGJQWUG G

#P 'E%PQOKE +ORCEV 5VWF[ D[ (QTTGUVGT EQOOKUUKQPGF D[ #V
VWFKGU



&GXGNQRKPI QWT '5) HQEWU

1XGT VJG RCUV [GCTU #WVQ5VQTG JCU KORNGOGPVGF UGXGTCN
OGCUWTGU VQ GPJCPEG GPXKTQPOGPVCN RGTHQTOCPEG KORTQXG

VTCPURCTGPE]

ADQAWYV OGODGT QH VJG 70 )NQDCN %QORCEV | YG CTG FGFKECVGF VQ
EICTGIONFGT +PHQTOCVKQPCNKIPKPI QWT QRGTCVKQPU YKVJ KPVGTPCVKQPCNN[ TGEQIPK\GF
S0CTE OH 2KTGEVOTU 46ROTYWUVCKPCDKNKV[ RTKPEKRNGU (WTVJGTOQTG D[ UKIPKPI 6JG

CPF CNKIP YKVJ INQDCN '5) UVCPFCTFU #U C

JYWKFG #ICKPUV )TGGPYCUJKPI YG JCXG EQOOKVVGF VQ CKO

SWUVCKPCDKNKV[ 5VCVGOGPE¥Y OCKPVCKPKPI VICPURCTGPE[ CPF CEEQWPVCDKNKV[ KP QWT

JGPGTCN GPXKTQPOGPVCN TGRQTVKPI

WOQTROQTCVG 5QFKCN 4GUR(

Yo ENEROTVKPI RGTURGEVKXG UKPEG YG JCXG

JGPGTCN $CUKU HQT 2TGREGXWGMNORGF QWT HQEWU QP '5) GHHQTVU D[ TGRQTVKPI KP

JOQXGTPCPEG

CEEQTFCPEG YKVJ )NQDCN 4GRQTVKPI +PKVKCVKXG )4+

UVCPFCTFU %NKOCVG TGRQTVKPI JCU CFJGTGF VQ VJG )*)

S$WUKPGUU /QFGN

2TQVQEQN TGHNGEVKPI QWT HQEWU QP VTCPURCTGPV GOKUUKQPU
SVTCVGI] TGRQTVKPI 6JKU [GCT YG RTKQTKVKVGF CNKIPKPI QWT GHHQTVU

YKVIJa%54& TGSWKTGOGPVU HWTVIGT UVTGPIVIGPKPI QWT

&RQWDNG /ICVGTKCNKV[ #UUGUU
Uuw

OGPV

UV%KPCDKNKV[ TGRQTVKPI 6JKU GHHQTV JCU KPXQNXGF
SVEVGOGPV QH &WG &KNKTEFPEVTWEVWTKPI QH TQNGU CPF TGURQPUKDKNKVKGU CNNQECVKQP QH
+PEG7 OH ICVGTKCN &KUEQBE%’Y@@PCN TGUQWTEGU VQ QWT VGCO CPF GZRCPFKPI VTCKPKPI

RTQITCOU VQ GPJCPEG WPFGTUVCPFKPI CPF CP GHHGEVKXG

'PXKTQPOGPV

JQOXGTPCPEG

KORNGOGPVCVKQP QH VJG PGY TGRQTVKPI UVCPFCTF 6JKU
5QFKCN RTQEGUU JCU KPENWFGF CEVKXG RCTVKEKRCVKQP HTQO OGODGTU
QHaVvVJG $QCTF GZGEWVKXG OCPCIGOGPV CPF VJG KPVGTPCN

'5)aVGCOU CPF EQPVTKDWVQTU VQ VJG TGRQTVKPI RTQEGUU

#RRGPFKEGU
%QTRQTCVG JQXGTPCPEG 4GRQTV
(KPCPEFKCN 5VCVGOGPVU

#RRGPFKEGU

6CTIGRQV [GV CFQRVGF

#WVQS5VQTG JCU PQV [GV CFQRVGF CPJ[ '5) TG
CPF VIJGUG UVCVGOGPVU CTG TGHNGEVGF CE
9GaCRRTQCEJ '5) EQOOKVOGPVU CPF GZRGE)\
YKVJaFGNKDGTCVG ECTG RTKQTKVK\KPI VJQ
FGEKUKQP OCMKPI

+P VJG FGEKUKQP YCU OCFG VQ RTKQTK"
FGXGNQROGPV QH C EQORTGJGPUKXG '5) FG|
TQCFOCR KBJKU KPKVKCVKXG YKNN QWVNKP(
UVGRU PGGFGF VQ GUVCDNKUJ CEVKQPCDNG
PENWFKPI ECTDQP G OKWRK &R TEGHN\CENKK/QD P
NC[KPI VIJKU ITOQWPFYQTM CPF FGHKPKPI UEC
CEVKQP RNCPU #WVQ5VQTG CKOU VQ GPUWT
UWUVCKPCDNG RTQITGUU KP VQFC[mU '5) NC
6JGaTQCFOCR YKNN DG CUUGUUGF CPF TGXK
GZGEWVKXG OCPCIGOGPV VGCO CPF VJG $QC
KPa YKVJ UWDUGSWGPV CEVKQP RNCPU F
VIGaQWVEQOGU QH VJKU GXCNWCVKQP



JGPGTCN $CUKU HQT 2TGRCTCVKQP

#DQWYV #WVQ5VQTG U EGWWYRKPCDENKV[ 5VCVGOGPVU CTG
51CTGIONEGT ~PHOTOCVKQPRTGRCTGF KP CEEQTFCPEG YKVJ VJG TGSWKTGOGPVU QH VIG
0QTYGIKCP #EEQWPVKPI| #EV 5GEVKQPU CPF KPENWFKPI

FQCTF QH RKTGEVQTU 46RQATY ;535 '"WTQRGCP 5WUVCKPCDKNKV[ 4GRQTVKPI 5VCPFCTFU '545
EWUVCKPCDKNKV[ 5VCVGOGPEUG] JCXG VJG UCOG UEQRG CU VJG EQPUQNKFCVGF (KPCPEKCN
JaPGTCN 5VCVGOGPVU CPF EQXGT VJG TGRQTVKPI RGTKQF HTQO ,CPWCT]
VRGEGODGT CPF KPENWFG #WVQ5VQTG

HQTRQTCVEG S5QFKCN 4AGURQPAVKRBNSVIVF CPF KVU UWDUKFKCTKGU

)GPGTCN $CUKU HQT 2TGRCTCVKQP
6JBG UVCVGOGPVU EQXGT #WVQ5VQTG U WRUVTGCO CPF
FOQOYPUVTGCO XCNWG EJCKP CPF QWT XCNWG EJCKP FGHKPKVKQP
$SWUKPGUU /QFGN WUGF JGTGKP KP VJGUG UVOGEGGRYU KU RTGUGPVGF
BVTCVGI[ FGHKPKVKQP JCU IWKFGF QWT CRRTQCEJ VQaEQPFWEVKPI VJG

FQWDNG OCVGTKCNKV[ CUUGUUOGPV (+PaUGEVKQPU YJGTG RQNKEKGU

FQWDNG TCVETKENKVE #UEANOSBY) CPF OGVTKEU TGRQTVGF CTG TGNCVGF VQ VJG WRUVTGCO
EVCVGOGPV OH &WG &KNKOFPE®QT FQYPUVTGCO XCNWG EJCKP VJKU KU FGVCKNGF KP VJG
NMGXGPY VQRKECN EJCRVGT

JOQXGTPCPEG

+PFG7 QH /CVGTKCN &KUEES’
‘PXKTQPOGPV #WVQ5VQTG JCU FGVGTOKPGF VJCV KV KU PQV TGNGXCPV VQ WUG
5QFKCN VIGaQRVKQP VQ QOKVY EGTVCKP KPHQTOCVKQP TGNCVGF VQ FKUENQUKPI
KPHQTOCVKQP HQT VIJGUG RWTRQUGU

JOXGTPCPEG

#RRGPFKEGU

%WQTRQTCVG JQXGTPCPEG 4GRQTV

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

'UVKOCVGU CPF QWVEQOG WPEGTVCH

#WVQ5VQTG CRRNKGU VJG UCOG VKOG JQTK\
‘545 YJGP CUUGUUKPI KORCEVU TKUMU CP

i 5JQTV VGTO [GCT
i IGFKWO VGTO [GCTU
i .QPI VGTO [GCTU

6JGUG VKOG JQTK\QPU CTG CUUGUUGF VQ DC
CRRNKECDNG VQ #WVQ5VQTGmMU DWUKPGUU ¢
CNKIP YKVJ QWT QXGTCNN QDLGEVKXGU

6JG TGNBXTPWGH WWT 5WUVCKPCDKNKV[ 5VC
KPFKECVG YJGTG CRRNKECDNG FCVC KPENW
FQYPUVTGCO XCNWG EJCKP FCVC JCU DGGP
SRGEKHKE EQPUKFGTCVKQPU TGNCVKPI VQ G
CTGaRTGUL&EPYGF



%IJCPIGU HTQO NCUV [GCTmU UWUVBVE KRCDBEPMGITKCN '545 VQRKEU CTG WPEJCPIGF HTQO VQ

TGRQTVKPI 6JG TGRQTVKPI KPENWFGF VJG GPVKV[ URGEKHKE

p swvosvaTemu crewen 's) TerPEYEINENGKRTER QY EIDCTUGEWTKVL YIKEDYCUQCUUGUUGE @1 QW CKP COKNKV|
oWy CEEQTFCPEG MKVUWIRBFCTFU 6JG VGCO BEREY ﬁ@T 5 Q vie KFGPVKHKGF%\[’ORCEVU TRUMU CPE
reranreT eTocuKGr b e S FEe b e R S LR ER RS BAYKAT A GRE S0 UKIPKHKECP VRIS WYOEB QGRVU TORTGUGRY sWVasY:
R GZRCPFGF KP WRQP HOQNNQYKPI C 0QTGUWWBLTOKPIGDKNKYV[ TGRQTV RTGRCTGF KP
$QCTF QH RKTGEVQTU 4GRQTV CPCN[UKU CPF GXCNWCVKQP 9G RTQXKFG MNWYV Yoo & £LRNCPEYKQP
PWUVEKPCDKNKVE 5VCVGOGPYYG EQPVGPV CPF VIG UVTWEVWTG QH v?f?@v[%;GCFr%%PJrEH&T\P%@M}TGXKQWU [GeT

JGPGT&ING HKTUV EJCRVGT EQXGTU VJIG DC
YGPGTCN EJCPIGF EQPUKFGTCDN[ CPF JCXG DGGP TGUVTWEVWTGE V

CNKIP
: , %I QTMU RTGRCTCVKQP CNQPI YKVI QWT IQXGTPC!
%hOTRQTCVGE 5OFKCN 4GURYQKP\L/J‘IJ%[\)]5&LI\1I5 HOQNNQYKPI VIG PGY TGRQT\/K&IG'I%%%%K(;PCI)GI_II-"T/S %%{ COGY%TM DWUKPGUU OQFGN CPF UVTC

HT
EYCPIGU KPENWFG C TGCUUGUUBFGCWERKEEGVRIUENQUWTGU WPFGT GPXKTg§wgﬁg T e R ATRIS - o o -
)GPGTCN SCUKU HQT 2TGREQOMKRE OCVGTKCNKV[ CUUGUUOGPYV CPREGTPEBRGPEKPIKPENWFEGFE CEEQTFKPI VOVIR, LGYWRYBHTOP ¢y cT6 DTQCEN[ TGN

JOXGTPCPEG CUUGUUOGPVU QH KORCEVU TKUMU CPVNJERRQMWDMEKOKEG TEKONKYNNEUUGUUOGPV FGHKRGFR KPR B4R S rkECN EJCRVGTU CTG L

CUaCFFKVKQPCN TGRQTVKPI QP SWCPVKVIBAXIGFCNE KWCRKIVRVKXE FERETFKPI VQ VLG 3% STRVREQN « c60rRTGIGPUKXG OX
$SWUKPGUU /QFGN 6JG 6CZQPQO[ 4GRQTV KU RTGRCTGF KP CE§<\9HF REPXMYE) TGNCVGFE GHHQTVU
EVTCVGI] &WG VQ VIKU [GCTmU EJCPIGU KP TGRQMWIGRI T 6 S IXGQ[GHQT EWUVCKPCDNG #EVKXKVKGU $GUKFGU VIG

cawnnG /evaTkenky] #u)cUUN Y OQTG HRQEWUGF UVTWEVWTGU CPRRGQEBVUKNQGRGIOQORQIVKPI UVCPRCTFU LRFHLGRGNINE b cpvy cTe HWTVIGT UV
OGVTKEU FQ PQV KPENWFG C EQ®RKEIVKWEQECITG JCU PQV KPEQTRQTCVGF CFFRKYKQRGEN BFKUENQUW G cpxkToPoGPY UG

5VCVGOG Q R WG

5VCV PV QR AWE EKNKVGAFG RTQXKFG C ENGCT DGPEJOCTM H QU \OBRWKPT KT RI @VIBATUNCHKUNCVKQP QT UVEPECTE GV VKR c o TECPEG YKVI '545 Y

+PFG7 QH ICVGTKCN &KUERBUWWTGKPI CNKIPOGPV YKVJ GXQNXKPI| UPQPKGUFU IQKPI HQTYCTF OWVNKPG OWT OCVGTKCN VORKEU CPF KF

PXKTOPOGPYV CPF #WVQ5VQTG JCU FEGUKVRBGVIBFUG [GCT HQT OCVGTKCN KORCEVU TKUMU CPF QRRQT\

VIG ITGGPJQWUG ICU )*) TGRQTVKPI| '"ZVGTPCN TGXKGY VOIGVIGT YKVJ TGNCVGF ICRRTOCEJ CPF
PQFKCN #WVQ5VQTG FKF PQV UGGM GZVGTPCN CUUWTQORPEGE MRPPVY® 'BYTCVGI[ CPF DWUKPGU
JQXGTPCPEG TGRQTV KP DWV HONNQYGF TGSWKTGOGERREY KHIPIUCZRAFISKPEMKCVKXGUmM QP VIGUG

HRRGPEKEGU CUUWTCPEG KP

&KUENQUWTG TGSWKTGOGPVU KP '545 EQ;
%QTRQTCVG JOXGTPCPEG 4GRQTV #WVQ5VQTGmMU 5WUVCKPCDKNKV[ 5VCVGO
(KPCPFKCN 5VCVGOGPVU FGVCKNABKP KBIBEEY) TGHGTGPEGU
KPFKECVKPI YIJGTG VJG XCTKQWU '545 FKI
TGSWKTGOGPVU ECP DG HQWPF 0QP OCV!

CTG PQV KPENWEFGF

#RRGPFKEGU
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o )JQXGTPCPEG

5JCTGIQNFGT +PHQTOCVKQP

$QCTF QH RKTGEVQTU 4GRQTV

PWUVEKPEDKNKV] SVCVGOGPEY) UGEWTG JGCNVJI[ CPF GHHGEVK
YGPGTCN IQXGTPCPEG #WVQ5VQTG JCU CHQ

waTROTOVG ROFKON 46URGPYROKR KR! FQREWOGPVU VICV UGV (

EQPFWEVKPI KVU DWUKPGUU 6JKU
YGPGTCN $CUKU HQT 2TGR&

1RO TCVG )OXGTPCPEG 2QNKE] C

JQXGTPCPEG #FWVQS5VQTG ITQWR 6JG HQNNQYKP
$WUKPGUU /QFGN TGCF KP EQPLWPEVKQ® YKR/C TVCINGG C
EVTCVGI] JOXGTPCPEG 5 WVWOGWIIEXKGKWYI VIG QXG

EQOTROQTCVG IQXGTPCPEG UVTWEVW
&QWDNG /CVGTKCNKV[ #UUGURJBG \V

6J aUGEVKQP QWVNKPGU VJG URC(
SVCVGOGPV QH &WG &KNK[SWEGYEVWTGU KP #WVQ5VQTG RWYV
+PFG7 QH /ICVGTKCN &KUENQUWGGG CPF OXGTUGG '5) URGEK|H!
PXKTOPOGPV FKUEWUUGU VJG TGNGXCPV HWPEYV

YKVIJKP VJG '5) CTGC

5QFKCN
JOXGTPCPEG #U RCTV QH VJG PGY TGRQTVKPI TGSWK
#RRGPEKEGU %54&aGHHGEVKXG HTQO VIG IQXGTEF

QPa'5) TGNCVGF OCVVGTU YGTG TGXKUC
%NQTRQTCVE J)QXGTPCPEG 4GHYEVTONGU CPF TGURQP UKOKAEVEGNND (
(KPCPEKCN 5VCVGOGPVU D[aWRFCVKPI TGNGXCPV RQNKEKGU CPF
RTGUGPVGF VQ VJG TKIJV UJQYU VJG IQ
#WVQ5VQTG QP '5) TGNCVGF OCVVGTU

#RRGPFKEGU



5WRGTXKUQT[] OCPCIGOGPV CPF CFOKPKUVTCVKXG DQFKGU
$QCTF QH &KTGEVQTU

#DQWYV

PICTGIQNFEGT +PHQTOCVKQPA#WVQSVQTGmMU $QCTF QH &KTGEVQTU JQNFRARWNWKROGGE G B FRQ RMMUKN KINKV [ +PEGPVKXGU CPF VCTIGVU

$QCTF QH &KTGEVQTU 4GRQTVRT UCHGIWCTFKPI VJG EQORCP[mMU QRGNEVKQPHE GRFUHIN MPERRCPU KORQTH WP Q5D TEGMG IGPOBNRPTTGPVN] JCXG UWL

KVUGNH KPHQTOGF QH VJG HKPCPEKCN 'KQH 5 QHU\E‘WU'JQ R EPHF EGEKUK QP ROETMHKCPT O PG KEEIGPN KXGU KP VIG $QCTF
PWHVEKPERKNEVL SVEVEOCPEPUWTG VICVY KVU CUUGY OCPCIGOGPV KU U [?JLB\?V\EJV@UUEMKgV CEV&EVKkaor (gVJCKECG:EE:fAJ'ﬂ;D/WM&PGBGJRJCRG'@EVKE\m,COmU KPEGPVKQ,
)GPGTCN EQPVTQNU (QT OQTG KPHQTOCVKQP QP VJE SQENEMYNPEL EPNcicoGPY 56XGTAON0G KPENWBGEUWRGTHOQTOCPEG KPEGPVKXG!

%QTRQTCVG 5QFKGN 4GUR ;FS%TGURQPUKDKNTCG’““’F$%Q:TTG# KB NRVA T JCXG JGNF FKTGEVQTUJRRT KGR @ VGG TVRMD NEENIQV [GV DGGP EGHKP
L XG 4GRQTV NKUVGF EQORCPKGU UWDLGEV VQ UKOKNCT '5) TGRQTVKPI

YJGPGTCN $CUKU HQT 2TGRCTCVKQP
TGSWKTGOGPVU CU #WVOS5VOTG OQVCDN[ VIJGUG TQNGU KPENWEFG

)QXGTPCPEG 6JG $QCTF QH &KTGEVQTU JQNFU EQORTE 8BHE?§EU GREPREKREEEEL 5) RTCEVKEGYH) vIWCY©XGY
)Q ORKEU CPF FKUEWUUKQPU K|
HQT #WVQS5VQTGmMU '5) RTCEVKEGU UGTX g Hél%’dg chvﬁrcé’ﬁ lFEVGF URGEKHKE V&O & JEBQWQRFT ¥ QJH GMUT GEV QT U

S$WUKPGUU /QFGN

WNVKOCVG UWRGTXKUQT[ DQFI 6JGKT_TG+J |59|\'|°33’ P | %FGQrQJ HY5Y $0CTEMU GZRGTKGPEG KP GXCNWCVKPI
SVTCVGI[ IWKFKPI CPF UWRGTXKUKPI #WVQSVQTGrELr_I,FSéFES QPJIJ(\_éVI\T P(ISF KPKVKCVKXGluﬁ%gl@@%bE\IIQG'E&/W(&QBEVQTU OCPFCVGF VJG
RQWDNG /CVGTKCNKY | #u&éd&JGHNP*;HﬁEOCCPVCKgRCGEVGU ggu'\éu[ CPG%QECE\Q (\éVCN V %Cé%\/KORQTVCPV KP CFPROPUIRVYGCE) WEVRERRHEKRCN TQNG QH UW
HHGEVKXGN PCIGF 6JG EQORCP[mU |
GRARSERKERY v b VO5VQTG U DQCTFIQDRHMVAHKBREBTS) TGNCVGFE OCVVGTU KF
PYEVEDERY QR BWE AKNEEFETKUM RTQHKNGU KPENWFKPI '5) 00%!009 v 8',“1:{') 3 GL3ErvaTu DQTKP|K§§2we@/&§m§@z@esfﬁwist@/ QH OCPCIGOG
+PFG7 QH /ICVGTKCN &KUENBEWEINN] D[ VIG $QCTF QH &KTGEVQTU VelkE & PF\/\?LY 1FKCN CPF QRGTCVKRIPTRCUE¥KRR QIR Y EE PEYUTGRQTVKPI TG
PXKTOPOGPY VIBWEKY %QDOKWYEGG RTKPEKRCN TQN%@H&%% FEPFBYU 631kU DTGCFVI QH Gz RENNRYKRIpEBADRKR UG U
EOEKCN CPF OQPRVQTKPI'S) TEGNCVEFR OCVVETU REVIPe'c@YEs cu uqeken TGURQPUKDKNKYI £PETE VIKESCPEB W YKRGUIE N '5) KPKVK
VOXGTPCPEG 6JG $QCTF QH &KTGEVQTU EQORTKQIGU %%PFVéEEV L???PL@WOTCKI\;LPCI ORN TRWEES CRREC?\EG:EE\?/%(EQ[E%:FT%%(F;(?@F\CQ;%I\CI:SFTQSIXC(::NESOH
oo YJQO CTG YQOGP 6JG RCTGPV EQORCP[ KU KPEQT CVGF

#RRGPFKEGU '5) FGECTDQPK\CVKQP TQCFOCR 6JKU KP

KPa$GTOWFC CPF QRGTCVGU WPFGT $GTOWFKSP N ﬁUI\kCI.\@%Q/
y T & TU JCU KPENWFGF T T Y

%QTRQOTCVG )QXGTPCPEG 4GRGMWa#WVQ5VQTG KU EQOOKVVGF VQ CFchir%gf\y@Ug Iy Gl %CVQVGTU HOT EKUEWUU ‘g'ngVKFE@l\J”e%‘bGEKHKE Sl P G GFGF

NGIKUNCVKQP QP VJKU OCVVGT YJKEJ KpP F K Q TR @ELDNG VI SRE KPP MG cTecu kP
(KPCPEKGN 5VCVGOGPVU NEREN TP FRYTRE HwvQsvQTemu KPVGTP @Y, i) MG Pe Bl B W)

CaOKPKOWO QH HGOCNG TGRTGUGPRV Q U G JCPKPHIGTTPWENC TKV
P RRGPEKEGL oH Ve OGODGTU C1e KPFGRGPFGPVQ/ PGB YU ETREYESRcVvePEG CPF GZRGTKGREGKRTIFENRXNEYN RTGUGPV VIG RTOL

FKUEWUUKQPU #FFKVKQPCNN[ CNN OGODGI W \Qh¥&® AMFEYe $OCTF KP VKV UV

%QOOKVVGG EQORNGVGF VICKPKPI QP %54& AWIFPRNCPU FGRGPEKPI OP VIG QWVEC
HWTVJGT GPJCPEKPI VIGKT ECRCDKNKVKGUGXQ \ANETKGE '5) TGNCVGF
TGURQPUKDKNKVKGU URGEKHKECNN[ TGNCVGF VQ TGRQTVKP|
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$OQCTF QH &KTGEVQTU

#DQWYV
5JCTGIQNFGT +PHQTOCVKQP
$QCTF QH &KTGEVQTU 4GRQTV
SWUVCKPCDKNKV[ 5VCVGOGPVU
JGPGTCN
MWQTRQTCVG 5QFKCN 4GURQPUKDKNKV]
JGPGTCN $CUKU HQT 2TGRCTCVKQP
JOXGTPCPEG
$SWUKPGUU /QFGN
SVTCVGI|
&ERQWNDNG /CVGTKCNKV[ #UUGUUOGPYV
5VCVGOGPV QH &WG &KNKIGPEG
+PFG7 QH /CVGTKCN &KUENQUWTGU
'PXKTQPOGPYV
5QFKCN
JOXGTPCPEG
#RRGPFKEGU
%QTRQTCVG JQXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU
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%Q EJCKT

&KTGEVQT QH #WVQ5VQTG
UKPEG
OCVKQPCNKV[ 7 5
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%Q EJCKT
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UKPEG
OCVKQPCNKV[ 7 5
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$QCTF OGODGT

&KTGEVQT QH #WVQS5VQTG
UKPEG
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*GIG 5MT[UGVJ
$QCTF OGODGT

&KTGEVQT QH #WVQ5VQTG
UKPEG

OCVKQPCNKV[ O0QTYGIKCP
+PFGRGPFGPV

-LGTUVK 9KMNWP F
$QCTF OGODGT

&KTGEVQT QH #WVQ5VQTG
UKPEG

OCVKQPCNKV[ OQTYGIKCP
+PFGRGPFGPV
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$QCTF OGODGT

&KTGEVQT QH #WVQ5VQTG
UKPEG
OCVKQPCNKV[ 7 5

SWOGT ,WPGLC
$QCTF OGODGT

&KTGEVQT QH #WVQ5VQT(
UKPEG
OCVKQPCNKV[ 7 5

8KXGMC '"MDGTI
$QCTF OGODGT

&KTGEVQT QH #WVQ5VQT(
UKPEG

OCVKQPCNKV[ 5YGFKUJ
+PFGRGPFGPV




SWRGTXKUQT[ OCPCIGOGPV CPF CFOKPKUVTCVKXG:RQREKGUtiiewuukory ki
#WEKYV %QOOKVVGG KP VIG #WFKV %QOOKVVGG

#DQWV ] 6JG #WFKV %%QOOKVVGG RCTVKEKRCVGF K

$QCTF VICKPKPI QP TGRQTVKPI TGSWKTG
SICTGIQNFGT “PHQTOCVKQPEJG #WFKV %QOOKVVGG KU C UWD EQO OKNIIGKK QPICWING $\QUIGT BVEPKY % QOOKVVGG CUYEYNEVKYIGSRY GERPERPI GZRGTVKUG VO

SOCTF QH &KTGEVQTU 4GRQTWNVKOCVGN[ RTGRCTGU KVGOU HQT VIGERPUTRNQ CBXIRAQE®BUGU EQPEGTPKPI ‘5 hoNEBERUFEY¥ AWNCVOT[ EQORNKCPEG CP
EQPUKFGT 6JG #WFKV %QOOKVVGG JCU DGGNGEYRREVGHFYKI/RQTVKPI 6JKU KPENWRGE GPMMT KPR H BT v U

PWUVEKPCEDKNKVE SVEVGOGPY Y RTKPEKRCN TQNG QH UWRGTXKUKP | TGANCE QP KNKQUMWKWP ICTBG KPVGITCVGE KPVQ VJG QTICPK\CVKQPmMU TKUM

%OTROTCVG 5QFKCN 4GUR%I}L6!(%9§\FIPV\{ YKVJ UVTCVGI[ CPF QXGTUGGKPI VJG OCPCIGOGPV FKUEWUUGF KP VJG #WFKV %QO0OKVVGG G
CPF RTGRCTCVKQP QH PGY TGRQTVKP|I TEPpWEGNGCGUOGPWOLWPEGU CPF URGEKHKECNN[CVP]FGaq@B%Th{d‘SVWTCN EQPVKPWCPEG QH V

JGPGTEN $CUKU HQT 2TCREGEGRKAQ T 6JKU OCPFCVG KU QWVNKRFGBWRTGIBGPVU HQNNQYKPI %54& YCU C SWEIVYEAWNEEKFFC (WTVIGTOQTG TGRQT!

SWUKPGUU /QFGN GPUWTKPI VICV VIJG PGEGUUCT] UVTWEVWT\SBQ”&-{/(BGTTG‘PKJVJ CaRNCP QH JQY VQ ENQUG

' +P IGPGTCN VJG #WFKV %QOO0OKVVGG DGEQORWGGGPEGR CPB KIDMKINNVY RIBGFGF YGTG Iﬁ-PQ'?&'\‘/':JFGG 6J-ﬁGﬁ@W\PM

SVTCVGI] QXGTUKIJV QH '5) TGNCVGF OCVVGTU KPOXOIWGAK\CIKY [VQUOUNKIBPOYXKPAM RTQEGUU, KPENWFKPI VJG CRRTQCE]J

ROWDNG /CVGTKCNKV] oV EQNWRQTCVG UVTCVGI[ CPF VICV '5) DGNAREQNE®IYMUPETESQPENWFGF OCVGTKCI\E K@%%b%PWHM@U@ﬁ@GF VIG UVTWEVWTG
CFGSWCVGN[ OCPCIGF QRRQTVWPKVKGU CU RTGUGPVGF KP VJGUGKBV@VG@ﬁPy)Uvdggu VQ JCPFNG VJG WRE

PVEVGOGPY QH &WG &KNKIGPEG OQPKVQTGF D[ VJG %QOOKVVGG VITQWIJ SWERKGVNP WRESWRFYGOGPVU HONNQYKPI %

+PFG7 QH /CVGTKCN &KUEMBTWIGTOQTG VIG %QOOKVVGG QXGTUGBEG EQP EBWENQROGIRMNNQYKPI VIG FOWDNGERRVRAKENKYIvVIG RTQITGUU CPF RNCP
CPF KORNGOGPVCVKQP QH '5) TGNCVGF REQUGHKGGRWR RICERNKEEUGTGKP YGTG WNVKREYE ICRERA R¥ RN GOGPY UWHHKEKG P
GPUWTKPI VIG[ OGGV DQVJ TGIWNCVQT[ D@8 WK B&IGE N VWQORKVVGG (QT 0QTG KPHQROGVMIAPTRD ¥FF KPVGTPCN EQPVTONU C
5QFKCN UVCMGJIQNFGT GZRGEVCVKQPU 6JG % Q CKIXRO/EG Y QR WM UE NOPFGRIR RQAENWPKVKGU TGER&OQMN®P| YCU RTGUGPVGF CPF FKUEWU |
JOXGTPCPEG YKVJ VIG GZGEWVKXG OCPCIGOGPV VGCO VQ XGTKH[ VJCV '5) UGXGTCNaOGGVKPIU

TGNCVGF FKUENQUWTGU CTG KPVGITCV®R K K¥FG A\CKWKNEN @D[RTCERQTVKRIMU CPF QRRQTVWPKVKGU RTGUGPVGF

YIJGTG CRRNKECDNG CPF GPUWTGU VJG RFICTPEUGYKQEeVIBIEAWAU YKNN DG FKUEWUY G FcCPE vPPE \b@ VT IR RT QE G U U

'PXKTQPOGPV

#RRGPFKEGU

WQTROQTCVG )QXGTPCPEG 4GEQU/RNKCPV YKVJ GOGTIKPI NGICN CPF OWUTMIEWVWFEXYRGEUOKNYB8GE CIGPFC HQT CNRPEVKKE E B UVCMGJQNPET RGTURGEVKX
(KPCPFKCN 5VCVGOGPVU QXGTCNN GPVGTRTKUG TKUM OCPCIGOGPYV Bé@gﬁwlﬁG&JKéRV&R/KJE KYumMu cPF QRRQ-

FKUEWUUGF CPF CUUGUUGF CV NGCUV DK CQDPWG&PCWC##\YQH@VXGF D[ VJG #WFKYV
#RRGPFKEGU %QOOKVVGG

i #WFKV RNCPPKPI RTQITGUU CPF TGXKGY
CVVGUVCVKQP YCU RTGUGPVGF CPF FKUE
SWCTVGTN]



SWRGTXKUQT[ OCPCIGOGPV CPF CFOKPKUVTCVKXG DQFKGU
"ZLGEWVKXG OCPCIGOGPYV #WVQS5VQTGmMU '5) \

#DQWYV

EICTGIQNFGT +PHQTOCVKQPGJG %JKGH 'ZGEWVKXG 1HHKEGT %'l | CPRBGKA(IGKGEVEWKRQP UKDNG HQT GPVG TR THW\GQBEK QN GO LR YROWGPEODGF UWUVCKPCDKN
SOCTE OH RKTGEVOTU 46ROTYCPCIGOGPV VGCO CTG TGURQPUKDNG HPENWGE KRI[ WRERTRQTCVKPI '5) TKUMU K@RQTCMXQPQCEQTHQUVGT VIKU YG CKO HQT
OCPCIGOGPV QH VJG EQORCP[ 6JG GZGBPVICTR TKIRL MKWUGPYCPCIGOGPY HTCOG¥GRETEZOBRWITKROEWIMRUBPUVGCF QP KPVGI'
PWUVCKPCEDKNKV] 5VCVGOGPYECcO KU OCPFCVGF VQ FGXGNQR CPF CRRTQUB/ RGAEEKBEONNRFOQPKVQTGF CPF GFARGIUMKEFG £EAQMKDEENNGCOU CPP¥T IQCN k
)GPGTCN RTQEGFWTGU VQ GPUWTG GHHKEKGPV CPRFGGHHIGEVKIMGURQEBURUKNGPHQT GPUWTK RICT VKERMBYEBNCPERWTCN RCTV QH QWT RTC
%hOTROTCVG 50FKCN 4GUR%FF’)IEJIJ_:D(%(I\)“?\/>/\§/PKECVG VIG XCNWGU CPF XKKKIQWPK QWKWKIGUEQMERCRKIPGF YKVJ VJIG | TRGURNCU EXK PRIEPEKNQRQ@IBIPG/E \OPFGEGEKUKQP O
VITOQWIJOQWYV VIG QTICPK\CVKQP 6JKU CNR @ KPENWFHGUGRENGEKEPWJIG % (1 QXGTUWBQ5WIBTGEEOWFCERTMFKU UVTWEVWTGF KP
JGPGTCN $CUKU HQT 2TGRGJCAENKEK G U KPVGITKV[ QH '5) TGNCVGF FKUENQUW T GAG C3RU WRKPH PV YGGT GRQRMIGPCPF (KPCPEG FG
JOXGTPCPEG KU YKVIJKP EQORNKCPEG YKVJ TGRQTVKMIJGEEIMKE B GR VUTIBURIGEYKRKIGN] 6JKU TGU\
9KVJIKP VJG '5) CTGC URGEKHKECNN[ VJ%548KGBT2GQRE KAHEBKEGVKQP QP IGFF&P RANFCEBXIGFTUKV[ TCVKQU
%21 QXGTUGGU VJG EQORCP[ U '5) UVTQPOU]) R CABEWWNKXG OCPCIGOGRIVGVGCO TGCF OQTG
EVTCVGI| KPENWFKPI UVTCVGI[ TGNCVGF VQ VCTIGV UGVVKPI CPF 6JG VGCOU EQNNCDQTCVG CPF YQTM ENQUGH

LQWDNG JevaTKeNKY] #URQ@REPIKPI CEVKQPU (WTVIGTOQTG 4GRA Gl2G P VQVERFGQH GORNQ[GGU UVKNNaGPUWTKPI UGITGICVKQP QH FWVKGU

YKVJ VIG %JKGH (KPCPEKCN 1HHKEGT %W v YN 6 DEITFRAERl ¥ KIMNGEVKQPU QH GBRRBKEY G B W TTEIREPIWAIVK X@R) '5) TGNCVGF OC
PVEVGEOGPY QH WG &KNKHAPFET OGODGTU QH VIG GZGEWVKXG OCRIE GORRBVMGERP §Q@RNQ[GG TGRTGUGPVEOERET KENXIOWIXRTREGUU YCU EQPFWEVGF YK\
+PFG7 QH /ICVGTKCN &KUERGUWTGE VICV '5) RTKQTKVKGU CTG HCEY@RGE KE N RKWPY MOBCXKGYU CPF EQPEGTHRRYH HOG/QY vIHOKEMYIG GPICIGOGPV QH TGN

S$WUKPGUU /QFGN

PXKTOPOGPYV GZGEWVKQP KPENWFKPI JQY TGUQWTEGHORND (E\GER BEHVEMNKQCVKPI EQOOWPKE VWK BPUFAUPEEPNGYCGHHKEPHR KU EJCRVGT 6Q
: UWUVCKPCDKNKV[ KPKVKCVKXGU OCPCIGOGPV CPF RTQXKFKPI KPRWV VQERWPRSGY ¢80 WPECWMEANNU YGTG KP RNCEG \
SQEKCN OCVVGTU CHHGEVKPI #WVQ5VQTGmMU YOQVMGPRRRINVEBPVGSWKTGOGPVU HQNNQYKPI
JOXGTPCPEG JCXG DGGP RCTVKEKRCVKPI KP TGNGXCPV V-
VITQWIJQWYV +P CFFKVKQP GZVGTPCN E!

#RRGPFKEGU DGGP KPENWFGF KP VJKU [GCTmU '5) YQTM C
%QTRQTCVG JOXGTPCPEG 4GRQTV CPF URCTTKPI RCTVPGTU YJGTG PGGFGF 4G
(KPCPEKCN 5VCVGOGPYU UVCMGJQNFGTU JCXG DGGP KPENWFGF VQ Gl
GZRGTVKUG JCU DGGP VCMGP KPVQ CEEQWP

#RRGPEKEGU OCVGTKCNKV[ CUUGUUOGPV RTQEGUU CPF V.

QP PWOGTKECN CPF PCTTCVKXG FCVC RQKPYV



Bl »QPVGPVU

"ZGEWVKXG OCPCIGOGPYV

#DQWV
5ICTGIQNFGT +PHQTOCVKQP
$QCTF QH &KTGEVQTU 4GRQTV
SEWUVCKPCDKNKV[ 5VCVGOGPVU
JGPGTCN
%QTRQTCVG 5QFKCN 4GURQPUKDKNKV]
YJGPGTCN $CUKU HQT 2TGRCTCVKQP
JOXGTPCPEG
$WUKPGUU /QFGN
EVTCVGI][
RQWDNG /CVGTKCNKV[ #UUGUUOGPYV
5VCVGOGPV QH &WG &KNKIGPEG
+PFG7 QH /ICVGTKCN &KUENQUWTGU
'PXKTQPOGPYV
5QFKCN
JOXGTPCPEG
#RRGPFKEGU
%QTRQTCVG JQXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

/ICVU *QXNCPF 8KMUG
WIJKGH "ZGEWVKXG 1HHKEGT

4QNG UKPEG ,CPWCT]|
OCVKQPCNKV[ 0QTYGIKCP

2CWN *CTTKUQP
%IJKGH (KPCPEKCN 1IHHKEGT

AQNG UKPEG 1EVQDGT
OCVKQPCNKV[ $TKVKUJ

+UTCGN .QUCFC 5CNXCFQT
%WJKGH 1RGTCVKPI 1HHKEGT

4QNG UKPEG ,WPG
OCVKQPCNKV[ 5RCPKUJ CPF
0QTYGIKCP

,GPP[ 5XGGP *QXFC
)GPGTCN %QWPUGN

4QNG UKPEG (GDTWCT]
OCVKQPCNKV[ O0QTYGIKCP

%CTNQU (GTPCRFG\

%WIKGH SQNWVKQPU 1HHKEGT

4QNG UKPEG ,WPG
OCVKQPCNKV[ 5RCPKUJ

#PGVVG /CVTG
%JKGH 2GQRNG 1HHKEGT

AQNG UKPEG ,WN]J
OCVKQPCNKV[ 0QTYGIKCP

2CTVJ ,QUJK
WIJKGH 2TQFWEYV 1HHKEG

4QNG UKPEG ,WPG
OCVKQPCNKV[ 7 5

-GKVJ 9JKVG
%IKGH 4GXGPWG 1HHKEC

4QNG UKPEG 0QXGODGT
OCVKQPCNKV[ 7 5

$GPFKM (1TTG
%JKGH 5VTCVGI[ 1HHKEG

4QNG UKPEG (GDTWCT]
OCVKQPCNKV[ O0QTYGIKCF




4KUM OCPCIGOGPV CPF KPVGTPCN EQPVTQN
4KUM OCPCIGOGPYV

#DQWYV

5ICTGIQNFGT +PHQTOCVKQP+ORNGOGPVKPI GHHGEVKXG TKUM OCPCHEPO G PV \CIBF #APFKO/T QM OKVVGG OQPKVQ
$SQCTE OH &KTGEVOTU 46ROTHQAPVTQN U[UVGOU KU GUUGPVKCN VQ GROWTE VN TEEAMUT CCRB QRRQTVWPKVKGL
RTQVGEVGF CICKPUV UKVWCVKQPU VJCVCPGWNKN N CET@P § MVPTWTGS R WKMIC OIQ@R YV Q TK P |
SWUVCKPCEDKNKV[ S5VCVGOGPYY HKpCPEKCN UVCPFKPI 4KUM OCPCIGGQGPRICAY QP KBEAXGN RN GPVGTRTKUG
JGPGTCN QOH #WVQ5VQTGmMU DWUKPGUU CEVKXKVKGU CPF FGEKUKQP OCMKPI
%hOTROTCVG 50FKCN 4GUR%-IE>%E ULH(GLLJJ CKOKPI VQ OKPKOK\G CFXGAWGQGMBTEVILC VITQYWIDNKUJGF C U[UVG
WPE DWUKPGUU RTCEVKEGU CPF UV T C\RRIKECEKIUWQ OTKRIM GIOOFPROM G OGPV VITQW
JGPGTCN $CUKU HQT 2TGR(§3JT@V$<@€TF QH &KTGEVQTU QXGTUGGU #W\OIBRFTGFMKPUQUWIGOKQM TERM GOGPV 2(
OCPCIGOGPV TGXKGYKPI MG[ TKUMU VJFQGWCKEPPIMIYNTWBROVGICNN DG KFGPVK
OQPKVQTGF CPF TGRQTVGF CEEQTFKPI
6JG #WFKV %QOOKVVGG UWRRQTVU VJIG GQUCTPHPNXKUSBFGTKWMTVANGTCPEG 6JG R
EVTCVGI| GPUWTKPI GHHGEVKXG EQTRQTCVG |1QXGITKONW BT ECIFGRBWEFTR[AN GO CTG QWVNKE
cawpNG levaTKkenky] #UFQRBERN RTQEGFWTGU CTG KP RNCEG SROINGIKE TKUM VQRKEU
RTGUGPVGF CPPWCNN[ VQ VJG $QCTF QH &KTGEVQTU KPENWFKP|
BVEVGOGPV QH &WG &KNKIGPFR UMU CTG UWDLGEV VQ OQTG HTGSWG PIAMTRENN @IC R FEK CN KW EGIWFEKPU &3¢
+PFG7 QH ICVGTKCN &KUENGXWESUD[ VIG #WFKV %%QOOKVVGG KFGPVKHKECVKQP QH OCVGTKCN '5) TGV
QXGTCNN TKUM OCPCIGOGPV U[UVGO [((C
6JG % (1 FKTGEVN[ TGRQTVU VQ VJG #WFKYG%TXUIMNKEGPYKHKGF QP '5) TGNCVG
OCVVGTU KPENWFKPI TKUMU TGRQTVKPULGKRVGTPCN EQPVTQNU QXGT
TGRQTVKPI CPF EQTTGURQPFKPI EQORNKCPEG CURGEVU 6JKU
CNUQ KPENWFGU VJG '5) TGNCVGF TKUM OCPCIGOGPV RTQEGUU
CPF OQPKVQTKPI QH KFGPVKHKGF '5) TGNCVGF TKUMU %NKOCVG
%OTROTCVG JOXGTPCPEG 4GRGMCVGF TKUMU CTG OQPKVQTGF CPF TGRQTVGF D[ VJG %21 VQ VJG
#WFKV %QO0OKVVGG 6JG HTGSWGPE[ QH UWEJ TGRQTVKPI KU
OKPKOWO DK CPPWCNN|]

JQOXGTPCPEG

S$WUKPGUU /QFGN

'PXKTQPOGPV
5QFKCN
JOXGTPCPEG

#RRGPFKEGU

(KPCPEFKCN 5VCVGOGPVU

#RRGPFKEGU

+FGPVKHIKHBEVKUMGR CKOU VQ TGEQIPK\G CPF FGUET
EQWNF GKVIJGT UWRRQTV QT JKPFGT #WVQ5VQTG KP
QDLGEVKXGU 6JKU KPXQNXGU CPCN[\KPI VCPIKDNG
UQWTEGU RQVGPVKCN ECWUGU CPF GXGPVU VJTGC
XWNPGTCDKNKVKGU ECRCDKNKVKGU EQPVGZVWCN
KPFKECVQTU CUUGV XCNWG EQPUGSWGPEGU KPHC(
VKOG HCEVQTU CPF DKCUGU QT CUUWORVKQPU

#PCN[BBKG QDLGEVKXG KU VQ WPFGTUVCPF VJG PCV\
EJCTCEVGTKUVKEU QH TKUMU KPENWFKPI VIGKT NC
WPEGTVCKPVKGU EQPUGSWGPEGU NKMGNKJQQF C
YKVJ HCEVQTU NKMG EQORNGZKV[ EQPPGEVKXKV]
VIJG GHHGEVKXGPGUU QH GZKUVKPI EQPVTQNU

'XCNWCHFX®PDLGEVKXG KU VQ RTQXKFG C DCUKU HC
WUKPI VJG TGUWNVU QH VJG TKUM CPCN[UKU CPF TI
VJG PGGF HQT CFFKVKQPCN CEVKQPU 6JKU OC[ TGL
VCMG PQ HWTVJGT CEVKQP EQPUKFGT TKUM VTGCV
HWTVJGT CPCN[UKU QT OCKPVCKP GZKUVKPI EQPVT
VCMG CEEQWPV QH VJG YKFGT EQPVGZV CPF VJG CE
EQPUGSWGPEGU VQ GZVGTPCN CPF KPVGTPCN UVCM

AKUM VTGBYGGMLGEVKXG KU VQ GPUWTG TKUMU CT
VTGCVGF KP NKPG YKVJ CEEGRVCDNG ETKVGTKC DC
CICKPUV VJG EQUVU GHHQTV QT FKUCFXCPVCIGU C
4KUM VTGCVOGPV KU CP KVGTCVKXG RTQEGUU KPXC
KORNGOGPVKPI VTIGCVOGPV QRVKQPU CUUGUUKPI C
FGVGTOKPKPI TKUM CEEGRVCDKNKV[ CPF KH PGEG
CEVKQP YKVJ GCEJ VTIGCVGF TKUM CUUKIPGF VQ C
QYPGT HQT HQNNQY WR

/IQPKVQTKPI CPBJGRRGEEVKXG KU VQ EQOOWPKECYV
OCPCIGOGPV CEVKXKVKGU CETQUU VJG QTICPK\CVK
OCMKPI CPF HCEKNKVCVG UVCMGJQNFGT GPICIGOG
CPF VJQUG TGSWKTKPI VTGCVOGPV OWUV DG FQEWC
#WVQ5VQTG U TKUM TGIKUVGT YKVJ VJG UVCVWU Q
OQPKVQTGF CPF OCPCIGF D[ VJG TGNGXCPV NKPG Q



4KUM OCPCIGOGPYV CPF KPVGTPCN EQPVTQN
+PVGTPCN EQPVTON

5ICTGIQNFGT +PHQTOCVKQP+ORNGOGPVKPI TQDWUV KPVGTPCN EQPVTQNG QIRGTE K MKIB/INKN[C WKBKFPVCDNKUJOGPY QH KPVGTPCN EQPVTQNU QXGT UWUVCH
SOCTE OH RKTGEVOTU 46ROTVGRQTVKPI KU KORQTVCPV VQ #WVQ5VQTG VQ GPUWTG VIG
CEEWTCE[ TGNKCDKNKV[ CPF VICPURCTGPE[ QH TGRQTVGF

SWUVCKPCDKNKV[ 5VCVGOGP
[ KPHQTOCVKQP 0GY TGRQTVKPI TGSWKTG OB\ piOMNENR UK BINERMIEGUU KPXQNXGF CUUKIPKPI ENGCT TQNGU CPF TGURQPUKE
JGPGTCN KP KPKVKCVGF GZVGPFGF HQEWU QP Gg¥ £ ONKWIKPdH RMAEEWNKKG OCPCIGOGPY VGCO CPF CFOKPKUVTCVKXG VGCOU GP
%OTROTCVG 5QFKCN 4GURQPUK%Y<LWVE[VWTGU HQT TGRQTVKPI 6JG FGXGNQROGPV QHNIEFGTUIJKR CPF UWHHKEKGPV KPVGTPCN EQORGVGPEG CPF TGUC
KPVGTPCN EQPVTQNU QXGT '5) TGRQTVKPI CPF CUUQEKCVEPF FGXGNQROGPYV KPVGTPCNN[ KP #WVQ5VQTG 6JGUG UVTWEVWT

#DQWYV

JGPGTEN SCUKU HQT 2TGREEVKWQEVKGU YCU DCUGF QP VIG %151 +tPVGTPCN %QPVA@NKE[ CPF KPUVTWEVKQP WRFCVGU CPF CRRTQXCNU KP
VOXGTPCPEG +PVGITCVGF (TCOGYQTM 6JG KPVGTPCN EQPVTQNU QH UWUVCKPCDKNKV]

;\‘N“KPG“U JOFGN TGRQTVKPI +%54 HTCOGYQTM CTG KORNGO-6PV-GF—V-I3TFQ-W-HJ

| CaTKUM DCUGF CPF VQR FQYP CRRTQCEJ @GRUW CHRIGMIECYERYJIQWIJ VIG RTQEGUU DGICP KP #WVQ5VQTG TGCUUGUUGF K
SVTCVGI[ #WVQSVQTGmU CEVKXKVKGU CPF OCPCIGOGPY CTG UWDLGBRRATVWPKVKGU KP 6JKU [GCT U RTQEGUU KPENWFGF CFFKVK
2OWDNG /cvaTkenky #u FdUuoWeV G EQPVITQN KPVGTPCN CUUGUUOGPVU YKVJ CPVKEKRCVGF PGY CPF GPJCPEGF

EQPVKPWG VQ CFXCPEG KP VJKU CTGC
5VCVGOGPV QH &WG &KNKIGPEG

+PFG7 QH /ICVGTKCN &KUENQUWTGU
4GRQTVKPI CPF 6QWS/TGPIVIGP KPVGTPCN EQPVTQNU QXGT UWUVCKPCDKN

EQNNGEVKQP CPFPFGTUVCPFKPI TOQNGU CPF TGURQPUKDKNKVKGU YKVJKP
5QFKCN OCPCIGOGPYV RTQEGUUGU HQT EQNNGEVKPI MG[ FCVC RQKPVU CETQUU 1
EQPFWEVKPI YQTMUJQRU CPF CUUGUUOGPVU YKVJ TGRQTV
FGUKIP CPF KORNGOGPVCVKQP QH VIJGUG FCVC ICVJGTKP
#RRGPFKEGU TGURQPUKDKNKVKGU 1WT HQEWU VJKU HKTUV [GCT QH TG
%QTRQTCVG JOXGTPCPEG 4GRQTV CPF EQPUKUVGPV FCVC UQWTEGU CPF OGVJQFQNQIKGU +F

TGRQTVKPI U[UVGO VJCV OCPCIGU FCVC EQNNGEVKQP CPF

HQT '5) TGRQTVKPI 9G YKNN EQPVKPWG FGXGNQRKPI CPF
#RRGPFEKEGU YKVJ C HQEWU QP GPJCPEKPI DQVJ SWCNKV[ CPF GHH

'PXKTQPOGPV

JQOXGTPCPEG

(KPCPEFKCN 5VCVGOGPVU

#UUWTCPEG 6JG SWUVCKPCDKNKV[ 5VCVGOGPVU HQT JCXG WPFGTIQPG GZV(



4KUM OCPCIGOGPYV CPF KPVGTPCN EQPVTQN
2QNKEKGU

#DQWYV

51CTGIQNEGT +PHQTOCVKQP#WVQ5VQTG JCU GUVCDNKUJIGF EQFGU CPF RE%}NJKEKGLFJ{ TGNGXCPY e)/ng BIOKUKOPSEQRG CPE XCHNOMGTKCN VORKED 2C1GU
S0CTE OH RKTGEVOTU 46ROIQQUY QH QWT KFGPVKHKGF OCVGTKCN Vd §57¢ RENEGYRPT 9EDNY
KNNWUVTCVGU JQY VIGUG VORKEU CTG IOQXGTPGE CPF KFGPYKNkGu EJCKP RQUKVKQP
BWUVCKPEDKNKV[ 5VCVGOGPYYGaEQTTGURQPFKPI OCVGTKCN VQRKEU V1T CRBNT VN (TWTVIST
\GPGTCN FGUETKRVKQPU QH VIGUG RQNKEKGU EC ®QEG QH %QPFWEV  %'1 #PPWCN

%OTROTCVG BQFKCN 4GUR\C§Q$§KK§KCNNK JCRVGTU 6JG VCDNG QWVNKPGU VJG OCKP EJUCRVGIU VJG

#WVQS5VQTG ITQWR#INN OCVGTKCN VQRKEU Iﬁ)XGTGF
ETQUU XCNWG EJCKP VIJGUG UVCVGOGPVU —

FKUEWUUGF D[ TGHGTGPEKPI TGNC\ #WVQ5VQTG ITQWR,]j
YJGPGTCN $CUKU HQT 2TGR|Q:©CN\44<|:Q[PKU TGXKUGF CPPWCNN[ D[ VJG F CWOCP AGUQWIEGU 2QMRE #PPWEN ETQUU XCNWG EJC%JEP PQTMHQTEG L
JQXGTPCPEG RCTV[ VQ GPUWTG QPIQKPI TGNGXCPEG MPFE ~HU~EVUV AP KO CYG %P Ia
[PXKTQPOGPV CIPF %NKOQEVG #WVQ5VQTG ITQWR
. 521 #PPWCN " T4GUQWTEG 7UG CPF % KTENNCT
FWUKPGUU TQFGN 6JGUG RQNKEKGU CTG RWDNKEN[ CXCKN ZQNKE] ETQUU XCNWG EJCKE oo
S5VTCVGI] (WTVIJGTOQTG C FGFKECVGF UGEVKQP QP #WVQEVQTGCmMmU KPVTCPGV
K N CEEGUUKDNG V CNN #WVO5\ " #WVQ5VQTG |TQ\NleYP 9QTMHQTEG
&RQWDNG /CVGTKCNKV| #UdgGLI;bLECgG_%Q/Q[rCVG IQXGTPCPE% CpE DWUQKP EWoch AKIIMU 2QNKE[ %21 #PPWCN ETQUU XCNWG EJCEOTMGTU KP VJG 8CNWG %JCKP
5VCVGOGPV QH & WG &KNK VY TR YV
RIFG6EKPGPVN[ HGCVWTGU MG RQNKE[ FC YOSYOTG 1TowRSWUKPGUU %QREWEY
+PFG7 QH /ICVGTKCN &KUENHDNWGORNQ[GGU CTG KPHQTOGF CPF JC) [Epvk %OTTWRIVKQP 2Q R&RH| #PPWCN ETOUU XCNWG EsCkpP 9QTMHQTEG |
PYKTOPOGPYV TGNGXCPV KPHQTOCVKQP QH VJG EQORC 7 TMGTU KP VJG 8CNWG %JCKP
- RTCEVKEGU 6JKU RNCVHQTO UGTXGU CU C EGPVTICN JWD HOT DOVJ
5QFKCN INQDCN KPHQTOCVKQP CPF URGEKHKE T GoavNenugvkei cpe , Yo PN HWVQ5VQTG |TQ\NR§V"F§J§Z$WSA)TQEZFWEV —
JOXGTPCPEG SCP}L(JI\\/IVQTrgI': ?/gRVNJ%[fTGEJSé(SKgEEGUUKD'\ PXGUVKICYKQP 2QNKET ETQUU XCNWG E“CgéTMGTu KP VJG 8CNWG %JCKP
#RRGPFKEGU
%NKOCVG %JCPIG
%QTRQTCVG )QXGTPCPEG 4GRQTV 4OGUQWTEGO7UG CPF %KTEWNCT
BWREBN[ %ICKP $WUKPGUU 'VIKEU . \|:|
(KPCPEKCN EVCVGOGPYU oG % 11 #PPWCN 5WRRNKGTU EQPQOJ ]
: 9QTMGTU KP VJG 8CNWG %JCKP
#HRRGPEKEGU $SWUKPGUU %YQPFWEV

[ VQ PC
QWT



SWUKPGUU /QFGN

#DOQWYV

: %WDG IWT DWUKPFGNUTGRQNXGU CTQWPF RTQXKFKPI @K W EQOLVN GRHWYQF53VQTGmMU CWVQOCVKQP UQNWVKQPU ECVC
PJCTGIQNFGT #PHQTOCVKRP  VGEJPQNQI[UVQTCIG CPF TGVTKGXCN U[UVGO #5 45 VJICV 9QZKQKYIGH VY B PFWA VHKGU KPENWFKPI TGVCKN G EQOOGTE
$OCTF OH &KTGEVQTU 4GRQTV URCEG YKVJKP YCTGIJQWUGU #V VJG EQTG QH_ #WVQ5VQTGmMUCHGHEPVWUKPI CPF VIKTF RCTV[ NQIKUVKEU

VJG EWDG UVQTCIG EQPEGRV YJGTG IQQFU CTG UVQTGF KP CURQOWR/EKEMN U HQT FKHHGTGPV UVQTCIG CPF TGV

PWUVEKPCEDKNKV] SVCVGOGPVU XGTVKECN )TKF CPF TGVTKGXGF D[ 40DQVU 6JGUG 40DQVU OQXGQCEWRRQTVU JKIJ URGGF CEEWTCVG QTFG

JGPGTCN VIJG VQR QH VJG EWDG NKHVKPI $KPU VQ CEEGUU RTQFWEVU RIWVTWIGEFWNCTN[ XCNWCDNG HQT KPFWUVTKGU Y
%OTRQTCVG 50EKCN 46U I DGPGCVJ VJGO YJKEJ GPCDNGU C FGPUG UVQTCIG UVTWEVWTX®NWRGBU CPF TCRKF QTFGT RTQEGUUKPI TGSW
CRRTQCEJ CNNQYU CP #WVQ5VQTG U[UVGO VQ UVQTG WR VQ HQWT VKOGU
JGPGTCN $CUKU HQT 2TC B OQTG RTQFWEVU KP VJG UCOG YCTGJQWUG HQQVRTKPV CU EQORCTGF VQ

4GCF OQTG CDQWV #WVQ5VQT
)QXGTPCPEG VTCFKVKQPCN UIJGNXKPI QT TCEMKPI U[UVGOU UKIPKHKFCPRPY OCTMGVU

S$WUKPGUU /QFGN

EVTCVGI]

£QWnNG /cvaTKeNKY] #UUGRYEER T CTFK\GWKEEN QTGmU VGEJPQNQI[ KU OQPENEGT yTKEYWVQRSVQTG TGNKGU QP C PGVYQTM QH FKUVTKDWVKQP RCTVP

OCMGU KV CFCRVCDNG VQ XCT[KPEYXGNGT QW L@/,S?'QU KP GPF WUGTmUF ERVIGIQ WQGEW RGP VQ URGEKHKE PG
UK\GU CPF CNNQYU EWUVQOGTU Vg GERGPF VY8 TMKPI YKVI QWT FKUVTKDWVKQP RCTVPGTU YG ECP UECNG

5VCVGOGPV QH &WG &KNKIGPEG

+PEG7 QH /CVGTKCN &KUENQUWTGU U[UVGO KPETGOGPVCNN[ CU VIGKT PGGEU ITOYPF GPUWTG VICV KPUVCNNCVKQPU OGGV VIG WPKSWG TGSWK
PXKTQPOGPV 1WT U[UVGO U HNGZKDKNKV[ UWRRQTVU UECNRPKkWKE[UJKR DCUGF OQFGN CNNQYU #WVQSVQTG VQ HQEWU Q
oen YIKEJ KU MG[ VO OWT DWUKPGUU OOFGN ;/V(_\;/\E/JPQNQI[ YIJKNG RCTVPGTU JCPFNG KPUVCNNCVKQP KPVGIT
5 Q GPCDNKPI EWUVOOGTU VO QRVKOK\G VJIGKT Q5VQTG U TGXGPWG OQFGN KPENWFGU DQVJ KPKVKCN UCN
Y OXGTPCPEG UVOTCIG ECRCEKV[ YKVIOWY PGGFEKPI VO DWKARUWTKPI QPIQKPI TGXGPWG HTQO U[UVGO OCKPVGPCPEG WR
4RRGPFEKEGU PGY HCEKNKVKGU 6JG OQFWNCT EWUVQOK\CDNG
PCVWTG OH #WVO5VOTGmMU UONWVKOP JCU RTOMGPKUVTKDWVKQP RCTVPGTU CTG UWRRQTVGF D[ #WVQ5VQTC
%QTRQTCVG )QXGTPCPEG 4GRQTV XCNWCDNG HOT EWUVOOGTU HCEKPI HNWEVWCAPKE| DWUKPGUU FGXGNQROGPV OCPCIGTU $&/U CPF INQDCI
(KPCPEKCN 5VCVGOGPVU UVQTCIG PGGFU CU VJG[ ECP CFLWUV VJG
S RRGPEKEGL PWODGT QH 4QDQVU QT UVQTCIG $KPU YKVIQWYV
TGEQPHKIWTKPI VIG GPVKTG YCTGIQWUG 4GCF 0QTG CDQWV #WVQ5VQT

RCTVPGT FKUVTKDWVKQP OQF

(QT OQTG KPHQTOCVKQP QP VJG #WVQ5VQTG U[UVGO QWT XCNWG RTQRQUKVKQP UKIPKHKE@EBW®@®CTMGVU CPF GPF WUGT ITC



5VTCVGI]

#DQWYV

5ICTGIQNFGT +PHQTOCVKQP#WVQ5VQTG KU CDQWYV OQTG VJCP YCTGJQWUKPI j KV KU CDQWYV
$SQOCTE OH &KTGEVOTU 46ROTMRY YG CRRTQCEJ VIG HKPKVG VKOG CPF URCEG YG JCXG
$[aRTQXKFKPI UQNWVKQPU VJCV ECP JGNR WU VQ UVQTG UJCTG
PWUVEKPEDKNKVE SVCVGOGPEBEa0QXG VIKPIU KP C UOCNNGT URCEG CPF YKVJ ITGCVGT URGGF
)GPGTCN YG YCPV VQ EQPVTKDWVG VQ FGXGNQRKPI C PGY CRRTQCEJ VQ
woTROTEVE sarkeN 46URDEYYSIWYKNKIKPI QWT GPXKTQPOGPV

JGPGTCN $CUKU HQT 2TGREKQYKRWIKQP OKUUKRQRP OKPKCXB/GKO CV
JOXGTPCPEG ECRVWTKPI YIJKVG URCEG KP CP KOOCVWTG OCTMGV CPF ITQY
VIJTQWIJ PGY CRRNKECVKQPU CPF CFLCEGPEKGU #WVQ5VQTG
VCTIGVU UKIPKHKECPV ITQYVJ CPF YKFGT RQVGPVKCN DG[QPF
EVTCVGI| VJGaYCNNU QH VJG EWDG CPF VJG YCNNU QH VJG YCTGJQWUG
& QWDNG /CVGTKCNKV[ #UUGUUOGPYV

6JG EWDG KU CV VJG EQTG QH QWT UVTCVGI[ CPF VJG EGPVGT QH
SVEVGOGPV QH &WG &KNKESPEFVIKPI YG DWKNF 1WT CURKTCVKQP KU UVCPFCTFK\CVKQP QH
+PFG7 QH /ICVGTKCN &KUENSWMR@GOVKQP YKVJ CPF DG[QPF VIJIG EWDG CPF QWVITQYKPI VIG
OCTMGV 1WT UVTCVGI[ KU VIJWU VQ QRVKOK\G QWT EWTTGPV IQ VQ
OCTMGY OQFGN CPF KORTQXKPI VJG EWDG VQ KPETGCUG QWT
5QFKCN XCNWG RTQRQUKVKQPU 4GCHEIIRETOVWY QWT QXGTCNN
JOXGTPCPEG IUVTCVGIKFIFKTGEVKQP

S$WUKPGUU /QFGN

'PXKTQPOGPV

#RRGPEKEGU 1IWT UVTCVGIKE FKTGEVKQP HTQO CP '5) RGTURGEVKXG KU FKUEWUUGF

%QTRQTCVG )OXGTPCPEG 4GR@WIWJIGT KP VJKU UGEVKQP 6JG GNGOGPVU QH #WVQ5VQTGmU
UVTCVGI[ VIJCV TGNCVG VQ QT KORCEV '5) OCVVGTU KPENWFKPI
VJGaOCKP EJCNNGPIGU CJGCF ETKVKECN UQNWVKQPU QT RTQLGEVU
#RRGPEKEGU VQaDG RWV KP RNCEG CTG KPVTQFWEGF KP VJKU EJCRVGT CPF
HWTVJGT FKUEWUUGF KP VJG VQRKECN EJCRVGTU QH VJKU TGRQTV

(KPCPEFKCN 5VCVGOGPVU

#WVQES5VQTG JCU C UQNKF UVCTVKPI RQKPV H
UWRRN[ C RTQFWEV YKVJ VIJG RQVGPVKCN V(
DGPGHKVU VQ VJG GPXKTQPOGPV CPF YQTMC
UCXKPI GPGTI[ GHHKEKGPE[ NQPI RTQFWEYV
HGCVWTGU VJCV UWRRQTV C RQUKVKXG YCT!
GPXKTQPOGPV

#WVQOSVQTGmMU UWUVCKPCDKNKV] L

6Q CEEGNGTCVG VIJG VTCPUKVKQP
GPGTI[| GHHKEKGPVY YCTGJIJQWUG U
CTG RTGHGTTGF D[ YCTGJQWUG YC(

6Q YQTM VQYCTFU VJKU CODKVKQP YG HQEV
YG UGG VJG ITGCVGUV KORCEVU ECP DG OCF
TGUWNVU HTQO QWT EQPFWEVGF FQWDNG O
UVCMGJQONFGT FKCNQIWG CPF VJQTQWIJ UV"
#WVQ5VQTGmMU VITGG OCKP UWUVCKPCDKNK)
DGGP KFGPVKHKGF CU ECTDQP EKTEWNCTK\
IQXGTPCPEG 6JTQWIJ VIJGUG HQEWU CTGCU
QWT GPXKTQPOGPVCN KORCEV CPF EQPVTKD
QH QWT EWUVQOGTUmM GPXKTQPOGPVCN KORC
VIJG EKTEWNCT XCNWG RTQRQUKVKQPU QH Q
TGFWEKPI )*) GOKUUKQPU 6JKU YQTM KU C E
RTQEGUU



RERKVWPGTUUKRUTVICVCEONKIP YKVI QWT '5KXRNOWEIW BIOKOWRT RTCEVKEGU D[ RTQOQVKPI

EQIOOKYM O GPV FKRENWFGU HQUVGTKPI UWYQTKRED EQPEKV/K\KPEG WICEPRGVIJKECN UQWTE

RQUKVKXG UQEKCN KORCEVU VJTQWIJQW\Q BWT KPK LQ/FT KD)WNKK/QRFRETG PXACINWG EJCKP

4D O WY PGVYQTM $[ RCTVPGTKPI YKVJ GVJKECNNG UGNKREOPWKIDMNMGYCKPCDNG CPF GVJKECNN]

- QTICPK\CVKQPU YG CKO CV GPUWTKP| VBGV YRIITQF WEATWG EPFRIGPKPI IQXGTPCPEG VJTQ
UGTXKEGU TGHNGEV GPXKTQPOGPVCN UWRKN EQRRNKNHW QHRCKTC MK Q PJ

$QCTF QH &KTGEVQTU 4GRQTV RTCEVKEGU CPF EQOOWPKV[ UWRRQTV
# TGUWNVU QTKGPVGF QTICPK\CVKQP NKXKPI VJG

SEWUVCKPCDKNKV] 5VCVGOGP(6WPFGTmU IGPVCNKV]

JGPGTCN 9G CTG RTQWF QH QWT EWNVWTG KP #WVQ5VQTG CPF UGG %QPVKPWQWUN[ QRVKOK\G QRGTCVK
%QTRQTCVG EQFKCN 4GURQWURDEKNK®GU CU I1PG #WVQ5VQTGmM 1VVT2£—F) EW@VGF%WWW @616 ﬁv YKVJ] HCé“bVY\éK\p@QVE%PCPJQJ%@VN[ OCKPVCKP C HK\

5JCTGIQNFGT +PHQTOCVKQP

DNGT CPF VJG HQWPFCVKQP QH OR R
JOPETEN sl HoT ZTGRgféX%%%HWTVJGT ITQYVJQCPF FGXGQNQC{? Q@Vﬁr/ Qﬁﬂgyy?éﬁDTC&Ei%\ﬁKEKv[ QTICPKIACVKQP YKVJ VJIG TKIJV UVTIWEVWTG
)QXGTPCPEG VIG (QWPFGTmMU /GPVCNKV[ GPEQWTCI|GU TEPEWHRIDKkRREKPU EQTG VQ #WVQ5V@TT§3EY$“@@#J ve GHHKETKKGPPEVKNR[N%ZUGIEI\DNVVG QV‘\;VTT
SWUKPGUU /OFGN KPPQXCVKQP CPE NOPI VGTO VIJKPMKPI ERAMKPWRWYAH KPXGUV KP TGUGCTEJ CRPEREDRENQEREBP 6V R Q Q
HQWPFCVKQPCN VQ UVTQPI '5) RGTHQTOLPREP G AY [ VEOPRMKE VGEIPQNQI[ CRF KBRTQXKIBCIOWE UQRVY LTSI GCVE RQUKVKXG U
AL G EWNVWTG QH QYPGTUJKR YG DGNKGXG 758¢ RKMKYERW VY EIKBRKEY VIG HQTGHWRRR A WIEGT S QWUE UVCPFCTFU QH 1QXGTP

EQWDNG /CVGTKCNKV[ #UUBYTEAPKMGN[ VQ RTKQTKVK\G GVJKECN\EW&’%\H@EVM@PV'EEBQEQEEEQCE[C1WT CKOCKUTQMRQGKQKNVKCRG gQN(\;NVKQPU
! FS T FUWHKRBFWUEWDG ECRCDKNKVKGU KPENWFG UWUVCKPCDN
SVOVGOGPY OH AWG aKNKFFE EQOOWPKV[ YGNN DGKPI 6JKU OGP VCNK
IQXGTPCPEG IQCNU VITQWIJ KPETGCUGFTEOREN UKDKNRY[TGCUQWTEG GHHKEKGPE[ CPF TGFWEGF

*tPFG7 QH /CVGTKCN &KUENQYWECWaEQPFWEV CPF CNKIPOGPV YKVIPAKRVBEYSGPY MU XERKEY YKV QWT EWUVQOGTU KP OKPF
P YKTOPOGPY 'PFaWUGTU QH VJG #WVQ5VQTG U[UVGO KPETGCUKPIN[ GZRGEV

UWUVCKPCDNG UQNWVKQPU CPF D[ RTKQTKYRRRTGCPEG KP

RQFKCN EQPUKFGTCVKQPU FWTKPI RTQFWEV FGXGHORQEVY T dCPERBEVXE PYW T

JOXGTPCPEG . FGUKIP RTQFWEVU VJCV OGGV EWUVQOGT HGBWKN GRIGVG/A HKIKGIREKCN UVCVGOGPVU

P # EWUVQOGT EGPVTKE RCTVPGT R&MEK\KRIWRUVG WVKNK\KPI GEQ HTKGRAENY GQVBGK@ED ¥PKU TGNGXCPV CNUQ H
PPRKEGU OCTMGV OQFGN RTQOQVKPI GPGTI[ GHHKEKGPE] FGHKPKVKQP QH '545 UGEVQTU

%QTRQTCVG )QXGTPCPEG 4GRAVRCTVPGT DCUGF IQ VQ OCTMGY OQFGN GPCDNGU WU VQ
(KPCPFKCN 5VCVGOGPVU GHHKEKGPVN[ UECNG INQDCNN[ GZRCPF QWT UCNGU TGCEJ CPF

GUVCDNKUJ C EQPVKPWCNN[ ITQYKPI DCUG QH KPUVCNNGF U[UVGOU EWTPQXGT

9G XKGY QWT FKUVTKDWVKQP RCTVPGT TIQNR%I@@PSV@?%UT&KM@@P/@ CPF XCNWG EJCKP UGV WR
QWT UWEEGUU HQUVGTKPI ENQUG EQNNCDQTCVKXG VKGU YJG

X G TG
FKUVTKDWVKQP RCTVPGTU CTG DQVJ UWRREGAR Erg 'EQRRUGCHREE Y FCP TGFWEG YCUVG OKPKOK\G

P
FTKXG KORCEVHWN UCNGU CPF UGTXKEG K PRIRRRKGYKLBYe ‘r?/lPG\'j RBRYHOKIG TGUQWTEG WYG - @CMKPI QWT
OH OWT FOVRONTECHE R KOTKYKIG Dw KK VKQPU 0QTS UwUVckPcDNG #P cHHREKEPVZBwe Esckp cnuQ

#RRGPFKEGU



&SQWDNG /CVGTKCNKV] #UUGUUOGPYV

#hQWV $CEMITQWPF CPF EJCPIGU HTQO /GVJQFQNQI[ CPF CUUWORVKQPU

5JCTGIQNFGT +PHQTOCVKQP#WVQ5VQTG EQPFWEVGF KVU HKTUV FQWDMNGCREV@TKEINKY [VIG FQWDNG OCVGTKCNKV[ CUUGUUOGPV

$QOCTF QH &KTGEVOTU 46RQTQUUGUUOGPV KP $WKNFKPI QP VJG RITGECUMWUHGNENGWU VIG RTKPEKRNGU CU UGV HQTVJ D[ VJG '7TmU
GXCNWCVKQP YG TGCUUGUUGF QWT CRRBAREJPEP'BABCYBIRECEF KP ,WN] 6JKU CRRTQCEJ

PWUVEKPEDKNKVI SVCVEOGPYHpKEY KP &EWTKPI VIKU TGXKGY  VIG FWKDGY ETORBEPKGU VQ GXCNWCVG CPF FKUENDRIGE Y vPEWETKENKVK v [

JGPGTCN VGCOU KFGPVKHKGF VJG PGGF VQ GPIJCHRER/COUG HUQOPWYQOQPKUVKPEY RGTURGEVKXGU *PUKFG QWV

hOTROTCVG 50FkeN 46URERBEEMKyYTKUMU CPF QRRQTVWPKVKGU #U C TGUWNV VJKU CTGC JCU CORCEY

DGGP RTKQTKVK\GF KP VIKU [GCTmU CUBBUIUDGBKU HQT FGVGTOKPKPI VIJG FKUENQUWTGU KP QWT
JGPGTCN $CUKU HQT 2TGRCTCVKQP UWUVCKPCDKNKV[ UVCVGOGPV CP '5) TGNCVGF OCVVGT YCU
JOXGTPCPEG 6JG UVCMGJQNFGT KPVGTCEVKQPU KP F GEIGFOUINGITKEN WHR T #WVQ5VQTG QWV QH QPG QT DQVJ QH VJG
DGaQH JKIJ SWCNKV[ CPF UWKVCDNG H QA CHINIDKKPA | RROGTVU @ B BAJIGX G U
HQWPFCVKQP HQT VJG CUUGUUOGPVU HQT VJG EWTTGPV [GCT
EVTCVGI| #FFKVKQPCNN|[ #WVQ5VQTG EQPVKPWGHF
L OWDNG JCVATKONKY] #UEQQBESYGPUKXG '5) UVTCVGI[ RTQLGEY TORCEV OCVGTKCNKV]

GZVGPUKXG UVCMGJQNFGT GPICIGOGPV #WVQ5VQTGmMU KORCEV QP RGQRNG CPF QT VJG

S$WUKPGUU /QFGN

2NCPGV CPF
PVEVGOGPY QH &WG &KNKIGPRPIKU [GCTmMU RTQEGUU (WTVJGTOQT GPXKTQPOGPV UQEKGV]
+PFG7 QH /ICVGTKCN &KUERGRWTAMOGPVU GPICIG EQPVKPWQWUN[ Y _
PXKTOPOGPY VITQWIJQWYV VJIG [GCT RTQXKFKPI XCNWCCDI\{:G KI_PUKIJVU VICV YGTG
KPEQTRQTCVGF KPVQ QWT RTQEGUU HQT
5QOFKCN
JOXGTPCPEG #P GZEGRVKQP KP YCU vViG gpvky[ L (KPCPEKCN OCVGTKCNKV]

E[DGTUGEWTKV[ YJKEJ YCU FGGOGF OC '5) TGNCVGF OCVVGTU VJCV VTKIIGT GHHGEVU QP

UVCMGJQNFGT UGPVKOGPY HTQO UGNGE #WVQ5VQTGmU ECUJ HNQYU FGXGNQROGPV

%QTRQTCVG )QXGTPCPEG 4GBETPKHKECPEG CU C HQEWU CTGC HQT 4 RGTHQTOCPEG RQUKVKQP EQUV QH ECRKVCN QT CEEGUU VQ

(KPCPEKCN 5VCVGOGPVU HQNNQYKPI VIJG TGCUUGUUOGPV HQT HKPCPEG

TGOCKP C OQPKVQTGF VQRKE DWV KU P

OCVGTKCN VQ #WVQ5VQTGmMU UWUVCKPCDKNKV[ CEVKXKVKGU (KPCPEKCN OCVGTKCNKV]
6JG FOQOWDNG OCVGTKCNKV[ RTQEGUU KPXQNXGF CUUGUUOGPWYUKFG KP
CETQUU VJG GPVKTG ITQWR GXCNWCVKPI KORCEVU TKUMU CPF
QRRQTVWPKVKGU YKVIQWY GZENWFKPI CP[ URGEKHKE NQEYVKEBUQRRRQRTVWPKVKGU
QTaUWDUKFKCTKGU

#RRGPFKEGU

#RRGPFKEGU



1WT CRRTQCEJ

6JG KFGPVKHKECVKQP QH RQVGPVKCN VQRKEU YCU HWTVJGT KPHQTOGF
&QWDNG OCVGTKCNKV[ CUUGUU O[GXCWWIG EMCKKR EPCN[UKU CPF FWG FKNKIBPOG CUETGIG T KPR @ H

51CTGIQNFGT +PHQTOCVKQP CEVKXKVKGU CPF CUUGVU CPF VJG GXCNWCVKQP QH RQVGPVKCN

$OCTF OH &KTGEVQTU 46RQTYyO6JKU UGEVKQP QP FQWDNG OCVGTKGCN K\ RCEWVHUWITG/PYC[ CTKUG HTQO QWT UVTCVGI[4GPFKBW CRFGAUWUGUUOGPV QH VJIG FQ!

QWVNKPGU QWT OGVIQFQNQI[ CRRTQCEQFERF RTGPEGRAPVKH[KPI TKUMU CPF QRRQTVWEKBRK&UNKINVREQWGEBU HTQO
BWUVEKPEDKNKVE 5VCVEOGPVR pEQTRQTCVKPI MG[ KPRWVU UWEJ CU TUMOMIRIQOWIGTG GZRGEVGF VQ CHHGEV VJG EQORCP[ HKPCPEKCNN]

N

#DQWYV

JGPGTCN FKCNQIWG CPF XCNWG EJCKP FGHKPKVKQR NAIG EQ KPIRMEVIGF VIG GZKUVGPEG QH FGR&RRGMPEKEHP QPH QWT DWUKPGUU OQF
%OTROTCVG 5QFKCN 4GURQ§E%D%|§JKL{/([;PVKCN VQ VJG CUUGUUOGPV POWENAN ORIES UQEKCN TGUQWTEGU UVTCVGI]

UGEVKQP RTGUGPVU VJG KFGPVKHKGF KORCEVU TKUMU CPF
JGPGTEN SCUKU HQT 2TGRCORKQTVWPKVKGU 6JG KFGPVKHKECVKQP QH RQVGPVKCN KORCEVUy JlfWMYK §FFOH OWT UVCMGIONFGTU
JOXGTPCPEG QRRQTVWPKVKGU HQT VJIG TGURGEVKXG FKUCIIFSLKBR T ER BEUX@RIWG EJCKP CPF K

DG UWDLGEV VQ HCEVQTU UWEJ CU URGEKHKE CEVKXKVKGU DWUKPGUU

TGNCVKQPUJKRU CPF IGQITCRJIKE NQECVKQPU VJCY EQWNENGHF MR oRCEVU TKUM
PVTEVGIL #WVQ5VQTG JCU VCMGP C EQORTGJIGPUKKREERRYGEEFKVY QH CFXGTUG KORCEVU /QTG KRHQTOGMKQRRPyKvikP VORKECN G

ROWDNG /CVGTKCNKV[ #U KFULRPEKH[KPI RQVGPVKCN OCVGTKCN '5) WgrRKES C\WHHKERYKREF QH FKUCIITGICVGFE KORCEVU TKUMU CPF
KUMU CPF QRRQTVWPKVKGU 6JG CUUQRRRIGPAVNE KMKAS UN kKA YIBINKINEY JQY VIGUG VQRQI_E
C

T U CT@ %FFT&UUGF
EVCVGOGPV OH & WG &KNKIGPEG U H R VU CPF HKPCF
) QP CPCN[UGU HTQO VJG RTQEGUU KP ECPFDKPHQWRPG TICR §YG TGURGEVKXG EJCRVGTU F,QFTGB \ FF\K/Vg \V KED

S$WUKPGUU /QFGN

+PFGZ QH /CVGTKCN &KUENRUWTAMWU HTQO '(4#)mU OCVGTKCNKV[ CUKB UWMIBEPNCRARNGOGPVCVKQP HIRIRE T IR TG e L ey
'"PXKTQPOGPYV IWKFCPEG #FFKVKQPCNN[ YG JCXG EQPUKFGTGF KPRWYVY HTQO o T : \ VGPVKCN OCYV
UVCMGJQNEGT FKCNQIWGU VJKU [GCT CPRG KFERY KW KERBOVIBPVKCN KORCEVU TKUMU2 IR ERR'GMAWE KV &
SQFKCN HTCOGYQTMU KPENWFKPI VIG EQORCP[WG EERIER TEEQ @R W CUUGUUGF DCUGF QP VIBKTVROREERNEY CRNQPIUERFG 16CUY
JOXGTPCPEG TGROTV OCVGTKCNKV[ CPF HKPCPEKCN OCVGTKCNKV[ XCNKFCVKQP YKVJ TGNGXCPV UVCMG.
EQPUQNKFCVKQP QH KORCEVU TKUML
#RRGPFKEGU QRRQTVWPKVKGU

%QTRQTCVG JQXGTPCPEG 4GRQTV
(KPCN EQPUQNKFCVGF OCVGTKCN KOF

(KPCPFKCN 5VCVGOGPVU CPF QRRQTVWPKVKGU

#RRGPFKEGU

#RRTQXCN QH KORCEVU TKUMU CPF
QRRQTVWPKVKGU KP VIG #WFKV % QO(



+ORCEV OCVGTKCNKV]

6JG CUUGUUOGPYV HQEWUGF QP JQY #WYRBVKPIc cCPF QWT 6JTGUJQNF
#DaWY QRGTCVKQPU KORCEV VJG GPXKTQPOGBYG KOROEWU ¥BAG UEQTGF DCUGF QP VJG HQN B.OG RAIQE WEWG @ K CD G\PJ NKISGU G X G TK V
JWOCP TKIJVU FKTGEVN[ QT KPFKTGEVWKV#P5%635 VORKE YCU KORCEV CPF VJG NKMGNKJQQF QH K\
PACTGIQNFGT +PHQTOCVKRP o pUKFGTGF OCVGTKCN KH #WVQ5VQTG KU CUUQEKCVGF YKVJ FGVGTOKPGF VJG KORCEV UEQTG

$QCTF QH RKTGEVQTU 4GRQTV CEVWCN QT RQVGPVKCN PGICVKXG QT TRENLKNWKKA A KK DREEMKKGENORCEVU YGTG UEQTGF DCUGF QP
SWUVCKPCNKNKY] 5vevGogpyl/ JGaGPXKTQPOGPV QT VIG RGQRNG Y JHEEIDKP WMGQPIQRAVUECNG UEQRG KTTGOGFKEDRNKV[UERF QNKMEGNKIQQF
OGFKWO QT NQPI VGTO RGTURGEVKXG2QUKVKXG KORCEVU YGTG UEQTGF DCUGF QF C E®ODKPQ VK QPVIQ M HIEXENG
JGPGTCN UEQRG CPF NKMGNKJQQF 5ECNG UEQRG CPF KTTGOGFKCDKNKV[ YGTG CNN
%QTRQTCVG 50FKCN 4GURQPUKDKNKV UEQTGF QP C UECNG HTQO VQ YJGTG YCU VJG OKPKOCN KORCEV CPF

YCU VJG CDUQNWVG KORCEV
KMGNKJQXPRERMKMGNKIQQF QH KORCEV QEEWTTKPI KPENWFGF

YJGPGTCN $CUKU HQT 2TGRCTCVKQP

JOQXGTPCPEG

CaTCPIG HTQO TCTG QEEWTTGPEGU VQ CEVWCN GXGPVU
SWUKPGUU /QFGN
SVTCVGI[
ERQWDNG /CVGTKCNKV[ #UUGUUOGPYV
(KPCPEKCN OCVGTKCNKV]
5VCVGOGPV QH &WG &KNKIGPEG
6JG CUUGUUOGPV GXCNWCVGF JQY #WWEGVKQPIIG CPF QWT 6JTGUJQNF
PFG7 QH /CVGTKCN &KUEN g
* : QORETCVKQPU CTG KORCEVGF D[ VJG GRXKHXP@PBYCN TKUMU CPF ORROTVWPKVKGU YGTG REQRFWEW QUGFOYR VIG OCIPKVW
'PXKTQPOGPV UQEKGV[ CPF JWOCP TKIJVU #P '5) VQRMENOSYKPI ETKVGTKC KP NKPG YKVJ '545 CPF DCE GKMEPPEREBKPTKUM QT QRRQTVWP
EOEKCN FGGOGF OCVGTKCN KH KV VTKIIGTU HKRAGBHKONFAHEGRMAN APQYYE KP #WVQ5VQTGmMU QXET CINWM GRK EJTRF KQHGKIWKQEEWTTKP |
EQORCP[ OGCPKPI KV ETGCVGU TKUMY QFcREREOPY WREKMIOEB N QI FGVGTOKPGF VJG HKPCPEKCN KORCE
JOQXGTPCPEG VIJCV EQWNF CHHGEV HWVWTG ECUJ HNQYU CPF
#RRGPFKEGU EQPUGSWGPVN[ VJG XCNWG QH #WVQ¥ Pk WP e/ & LWPdRBEKNONYGRBAEQTGF QP C UEBRGPHEKZO KORCEV UEQTG
G OTROTEVE 1OXGTPCPEG 4GRQOGFKWO QT NQPI VGTO RGTURGEVKXGaWdGU§ JRRCPEERNGUGPVU C PGINKIKDNG HKPCREKCRK NQEBEB CPFNPKGRTGUGPVU
R GHHGEVU OC[ PQV DG ECRVWTGF KP VEGuBW Kk Q@AY FKRREEREKKPCPEKCN NQUU QH VWIPAXGEF XY RIGTUKKYVYGPN GHHGEYV
(KPCPFKCN 5VCVGOGPVU TGRQTVKPI DWV CTG KORQTVCPV HQT §/@F IyG E¥ & CroFkkPd HWRRJPVWPKVKGU YGTG UEQTGF QP C UECNG HTQO VQ
4RRGPEKEGU KORCEVU (QT GCEJ TKUM CPF QRRQTWHRKVKETCRYKHKGCGRHH VWTPQXGT VQ XGT[ JKIJ QH VWTPQXGT

YG CPCN[\GF VJG FKTGEV QT KPFKTGEV
PGICVKXG QT RQUKVKXG HKPCPEKCN Gﬁv
QRRQTVWPKV[] TGURGEVKXGN]

PGTUJKR CPF VJIG
J H K KCQQEHHGEWEQTGF QP C UECNG HTQO
ﬁQé E%H £§Q'$OI\:/ 9?% TT[KV{#{ZBI'Y%ISil

VQ CNOQUV EGTVCKP



5VCMGJQNFGT FKCNQIWG

#WVQ5VQTG CEVKXGN[ GPICIGU YKVJ MG RKANCNMNI ONEGTUQYNFBD K\PGTCEVKQP YCU HKTUV EQPFWEVGF VIJTQWIJ
C UJCTGF WPFGTUVCPFKPI QH KVU DW U KPR @ D QPGNK FB/RUMWKIGIU YKV J UVCMGJQNFGTU QH YJKEJ PKPG
5]JCTGIQNFGT +PHQTOCVKQPCNKIPOGPVY EQNNCDQTCVKQP CPF TGURGPIGKXBPGURICWQ WBEXQMNXKBITG GZVGTPCN CPF QPG YCU C OGODGT
$OCTF OH 8KTGEVOTU 4GRQTVGGFU CPF GZRGEVCVKQPU 5VCMGJIQNFGH XPY GRCHFKQW® B NREVWDU +P CFFKVKQP KPVGTPCN YQTMUJQRU
DGVVGT WPFGTUVCPF CPF CPVKEKRCVG XKWWTONWGXKPYKUINCW GPENFGTU YGTG EQPFWEVGF QP KORCEV
PWUVEKPEDKNKV] SVCVGOCPNH GEDCEM KPHQTOKPI DGVVGT FGEKUKQE VIEIMICNIKEP E RV HEKPEREKCN OCVGTKCNKV[ 6JGUG YQTMUJQRU
JGPGTCN FGXGNQROGPV 7NVKOCVGN[ YG CEMPQYBGEIGWIGRFGEIO[KPVVQ5VQTGmMU KPVGTPCN '5) VGCOU CPF
hOTROTEVGE 50FkeN 46URDPYEKNEMGIQNFGTU KU MG[ KP DWKNFKPRaGZRIGTETH BWEBWNYCPYV YKVJ TGNGXCPV VQRKECN GZRGTVU
UWRRQTVKPI VIG QXGTCNN RTQEGUU +P CFFKVKQP CU RCTV QH VJG
JGPGTCN $CUKU HQT 2TGREFEVKQWDNG OCVGTKCNKV[ CUUGUUOGPVSRTUYEGVYGBIKFEGXNO/NBRQEBY RTQEGUU CPF QVJGT TGNGXCPV '5)
JOXGTPCPEG KPXQNXGF GPICIKPI C FKXGTUG ITQWR QMTQYGHGU KW¥YFGTU OFRF ICWKOPCN UVCMGJIQNFGTU YGTG KPENWFGF KP
GZRGEVCVKQPU CPF ICKP KPUKIJVU KPV@JIRQVETPRYKEWUOBYGTRON UKIJVU JCXG DGGP VCMGP KPVQ CEEQWPV
VOQRKEU TGNCVGF VQ VJG EQORCP[mMU QRI®TCVK® RW DRONMEGOHIZE® FQWDNG OCVGTKCNKV[ CUUGUUOGPV CU
5VTCVGI| CPF UKIPKHKECPEG VQ UVCMGJQNFGTU ¥B3KWM FKCNQIWG EQODKPGF
ROWDNG ICVETKONKYV] #U0EMbERYCPCNIUKU QH QWT XCNWG EJCKP KPFWUVT[ CPF RGGT

VIGPFU CPF TGIWNCVQT[ HTCOGYQTMU -GHGBVICHAKGH QN ¥&TKE N

EVCVGOGPV QOH &WG &KN
WHREEVU TKUMU CP B \QRREITNFBKIVKBVG TCEVKQRY 10U vO HWTVIGT KPETGCUG VIG UEQRG QH EQPUWNVGF
+PFG7 QH /CVGTKCN &KUEMGUWTEQPFWEVGF VITQWIJ QPG QP QPG KRN G EXRRAELE Y & F

CUalTQWR YQTMUJQRU YKVJI DQVJ KPVGTPCN CPF GZVGTPCN

UVEMGJQRNFGTU 6JG UVCMGJIQNFGT ITQWRM:KPELNFFEEVKR Y SP owT cPicicoePV YKVI MG

EOEKCN
. CUUGUUOGPY CTG FGVCKNGF DGNQY UVCMGJONFGTU JQY KV KU QTICPK\GF CPF QWT TGURQPUGU QH
JQXGTPCPEG UWEJ KPVGTCEVKQPU HRONIEQYU QP VJG PGZV

#DQWYV

S$WUKPGUU /QFGN

'PXKTQPOGPV

#RRGPFKEGU
%QTRQTCVG JQXGTPCPEG 4GRQTV
(KPCPEFKCN 5VCVGOGPVU

#RRGPFKEGU



'ORNQ[GGU 2CTVPGTU CPF SWRRNKGTU +PXGUVQTU J)OQXGTPOGPVU CPF ERKG&GEKEKCN KPVGTG
EWUVQOGTU UJCTGIJQNFGTU UQEKGV] I TQWRU

5VCMGJQNAGR5VQTGMU GORNQ[GGU CTGH#RVIWKIEWTITGmMU EWUVQBOWRBNKGTU CTG CHHGEW@N Q@5VQTGmMU KPXGUYQXGTPIGGPVU CPF TGIWNEBKQRECVKXGU CPF URC
ITQWR UVCMGJQNFGTU YJQ DQVJ FKTGENNG EVWMGENHGEN O/NG#RIYQBERTG FKTGEVN| KR THKPCHEKCOMGIQNFGTW CPFTKVKGU JCXG C FKPEBYGEWPF ITQWRU JC)
FKTGEVN[ CHHGEVGF D[ #WVQ5VREIGRUOKECGE NP CCPF EWAWMIRWD CIPF KPFKTGEVN[FETGESN[ CHHGEV VJGKPERREPYMKIORCEYV QP #WNDGEQ TUPEKPFKTGEV

#DQWYV RQNKEKGU CPF CEVKXKVKGU GZRGEVCVKQPU IWKFGEQORCP[MU HQEWU QP TRIUKRIAKUKKIBNUGCPF UVTEWEIKQRGTCVKPI EQPFKVR@®PHUNVQECRTG CPF KV
51CTGIQNFGT +PHQTOCVKQP #WVQ5VQTGmMU UWUVCRRAXEONKM] RTCEVKEGU ERF THBUWKONY KP | EQOOWPKVKGU CTG KPFIQRGENCNV[KPI EQPFKVKQ|
RTKQTKVKGU GZRGEVCVKQPU QP UWRRNKGTU CHHGEVGF D[ VJG EQORMBMQW IJ VIGKT
$QCTF QH &KTGEVQTU 4GRQTV CEVKXKVKGU VIJTQWIJ LBGZEGBECYKIQRPU CPF
VCZ RC[OGPVU CPF GPXKGOWBREBOGR VU
EWUVCKPCDKNKV[ 5VCVGOGPVU KORCEYV
JGPGTCN
#TGPC i 4GIWNCT CNN GORNQ[GG OGGYKIPGYUNGVVGTU i 4GIWNCT FKTGEV FKCNQNMGBQTVKPI i 9TKVVGP CPF FKTGEV j #PUYGTKPI UWTXGI[U
WQTRQTCVG 5QFKCN 4GURQPUKDKNKYV[#pPWCN RGTHQTOCPEG TGXKGYBTCKPKPI i GWRRN[ EJCKP OCPCIGODGREZTF OGGVKPIU EQOOWPKECVKQP CPF KPVGTXKGYU
j +PVGTPCN EJCPPGNU KPENWHRK®GBHBKVGPGYV VITQWIJ UWRRNKGT G X CORMG\ERQPQOOWPKECNKQEKN HQEWUKPI QP
JGPGTCN $CUKU HQT 2TGRCTCVKQP i 6BTCKPKPI CPF EQCEJKPI i BWCTVGTN[ DWUKPGUUHDRGXOKGYRF CPPWCN C\FHKKEG QWQT WRFCVGU CPF UWUVCKPCDKNKV]
JOXGTPCPEG j '"OCKN i %QPHGTGPEGU ETKVKECN UWRRNKGTU SWCTVGTN[ TGRQTVU i 9GDUKVG WRFCVG
i 90TMKPI GPXKTQPOGPV EQOOKVVGG j 'OCKN j +PXGUVQT RTGUGPVCVKQPU TGXKGY QH KPVGTPC
$WUKPGUU /QFGN OGGVKPIU i 5VQEM GZEJCPIG RTGUU IWKFGNKPGU
i "'ORNQ[GG UWTXG[U TGNGCUGU i BCTKQWU RTQLGEVU
S5VTCVGI] i *WFFNGU i 4QCFUJQYU RCTVKEKRCVKQP
RQWDNG /ICVGTKCNKV[ #UUGUUOGPV
6JGOG i %QORN[ YKVJ NCYU CPF TGIWNC¥KRG®OWP VGTOU i (WWWTG DWUKPGUU PGGEFPCPEKCN TGUWNVY 4GIWNCVQT[ HTCOGYQTMORNQ[GT DTCPFKPI
5VCVGOGPV QH &WG &KNKIGPEG QH GVJKECN DWUKPGUU FQWDINETGGR EQWUIBKNIU G O K IFBKNEXE TK G U i +PPQXCVKQP i (QEWU QP HKPCPEKCN jUNNRRRJIRUKDNG DWUK
+PFEG7 OH /CVGTKCN &KUENQUWTG U QRGTCVKQPU JWOCP TKIJVU CPFGCPVWUG i 4GURQPUKDNG CPF GVJKERPWCN TGRQTV CPF HTQO IQXGTPOGPV HQT QRGPPGUU VTWUV
EQTTWRVKQP j ICTMGV EQPFKVKQPU DWUKPGUU EQPFWEV CPFQRGOPKIREGQEWOGPVOQTYGIKCP GZRQTV EQOBGRIKGVGF UWUVCKP
'PXKTQPOGPV i &KXGTUKV[ GSWKV[ CPF KPENWORKR®[GG YGNN DGKPI*WRFTP TKIJVU TGNCVKPI VQ UWUVCKREPFKRNKRKVCN FGOCPFKPHUWIMGY 70 5&)U
i 9TMRNCEG UCHGV[ JGCNVJ CPENGWN DGKPI KPHQTOCVKQP WRU OGGF HQT GFWECVKQP CPF
5QFKCN KPENWFKPI OGPVCN JGCNVJ JKIJ EQORGVGPEG YQTMHQTEG
i & XGNQROGPV CPF ECTGGT QRRQTVWPKVKGU KP 0QTYC]
JOQXGTPCPEG i +PXQNXGOGPV QH GORNQ[GGU KP ENKOCVG CPF i 2TQFWEVU CPF XCNWG KP UQEKGV]

UWUVCKPCDKNKV[ UVTCVGI[| RTQEGUU

#RRGPFKEGU :
] 4KUM CUUGUUOGPVU TGNCVGF VQ ENKOCVG

%QTRQTCVG JOXGTPCPEG 4GRQTV EJCPIG QRGTCVKQPCN CPF TGRWVCVKQPCN TKUMU
(KPCPFKCN 5VCVGOGPVU
*QY YG i &QWDNG OCVGTKCNKV[ CUUGUU®GWDNG OCVGTKCNKVERQWDNG OCVGTKCNKYV[ GOUGNG ORWGTKCNKVERQWDNG OCVGTKCNKV | GUDRMNGUOBERAKP | 70

#RRGPFKEGU TGURQPFGF&'+ UVTCVGI[ RTQEGUU CUUGUUOGPV j +UUWGF 5WRRN[ %JCKP SWUBRGOGPV i BWUVCKPCDKNKV[ UVTCVG Q ORCTN) B®UDR C E V

j BWUVCKPCDKNKV[ UVTCVGI[ RTQENBKIQJCVG CEEQWPVKPIWKEU %QFG VQ DG UKIPBFTBRQTVKPI KP NKPG YKVJ RTKPEKRNGU

i 7TPEQPUEKQWU DKCU VTCKPKPI HQEWU QP UEQRG UWRRNKGTU %54& i +ORNGOGPVGF VJG

j +PENWUKXG TGETWKVOGPV VTiCERKPRAF %QFG QH %QPFMWBVYGEV ITQWR QP VJE 5WUVCKPCDKNKV[ UVTCVGI] YWKFG #ICKPUV

j 0/CMG FKXGTUKV[ [QWT EQORGVIWHUXGKEEIBHNKY[ UVTCYEY[GIKCP 6TCPURCTGPET@EBUU )TGGPYCUJKPI

FKXGTUKV[ VTCKPKPI RTQEGUU i BWUVCKPCDKNKV[ UVTCVGI[ RTQEGUU

] 9CNMKPI QP 'CTVJ GORNQ[GG YGNN DGKPI
RTQITCO



Bl »%oQPvGPVU

SCNWG EJCKP

#DQWYV
5JCTGIQNFGT +PHQTOCVKQP
$QCTF QH &KTGEVQTU 4GRQTYV
SWUVCKPCDKNKV[ 5VCVGOGPVU
JGPGTCN
%QTRQTCVG 5QFKCN 4GURQPUKDKNKV]
JGPGTCN $CUKU HQT 2TGRCTCVKQP
JOXGTPCPEG
$SWUKPGUU /QFGN
S5VTCVGI]
&RQWDNG /ICVGTKCNKV[ #UUGUUOGPV
5VCVGOGPV QH &WG &KNKIGPEG
+PFG7 QH /CVGTKCN &KUENQUWTGU
'PXKTQPOGPYV
5QFKCN
JOXGTPCPEG
#RRGPFKEGU
WQTRQTCVG JOQXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU



£PQWV /RUVTGCO

PICTGIQNFGT +PHQTOCVRRP 1/ UWRRNKGTU EQPVKPWG FGXGNQRKPI QWT WPFGTUVCPFKPI QH QWT WRUVTGCO

$QCTF QH &KTGEVQTU 4GRQT8JG WRUVTGCO XCNWG EJCKP HQT #WVQBERWEG EGCKPUKYKVJI VAW VQ5VQTG KU EWTTGPVN[ OCRRKPI QWYV
SWUVCKPCPKNKY] 5veveocpY@WTEKPI QH TCY OCVGTKCNU CPF EQORQBGFRUMRABWEBGUU QH VIG HWNN NKUV QH OCVGTKCNU HQT CNN QWT
#WVQ5VQTG U[UVGO JGTGWPFGT OCVGTKQUOROQFBRTQ KWEQ TAPEVKQP CPF CP QXGTXKGY QH VJIG

CUUGODNG VJG OQFWNGU j )TKFU $KPU OOXPQWOUVE@DRENU CPF EQORQPGPVU WUGF HQT RTQFWEKPI CPF
%OTROTCVG 5OFKCN 4GUROOPIVIKQANNGTU /QUV OCVGTKCNU CPF ECORGCPO®ENKEP ICTIG UHWWIEBWR TG U[UVGO ECP DG HQWPF KP QWT

HTQO UGXGTCN UWRRNKGTU CPF YG YQFKUENQUUGN]IEM KIMDTFWG KPHNQY U
YGPGTCN $CUKU HQT 2TGRCT

JGPGTCN

VKQP
FEVYPTM QH VTWUVGF UWRRNKGTU VOQ GPUWTG VJIG TCY OCVGTKCNU
JQXGTPCPEG OGGV VJG TGSWKTGF SWCNKV[ 1WT MG[)UMRRRRGKP L RE WG KP VIJG #WVQ5VQTG U[UVGO CTG FKTGEVN]
SWUKPGUU /QFGN UWRRNKGTU FGNKXGTKPI CNWOKPWO HQRTQWWETGKFUPRNCKRREFHBTQOWIWT UWRRNKGTU VQ VJG GPF WUGT

$KPU CPF VJG UWRRNKGTU QH OCVGTKONHW \CIFGF EflWVUEBQOHHKQEKPUVCNNCVKQP D[ QWT FKUVTKDWVKQP RCTVPGTU

EQORQPGPVU PGEGUUCT[ HQT RTQFWEVKRPWCBWRRNIG®EDW|[CDOHCWPIGU VIJG VTCPURQTVCVKQP HTQO VJGKT

EQWDNG /CVGTKCNKV[ #UUGWOKPKPI OQFWNGU KP VJG #WVQ5VQTBTWRWBOVKQB[UKWBRNKGRKNG #WVQ5VQTG OQUVN[ CTTCPIGU

SVCeVGOGPY OH awG eKkNKIdPYER KPENWFG VICPURQTVCVKQP UWRRWKIPIUR @QTVEGKRPGQWIGUEG ) TKFU (WTVIGTOQTG OCVGTKCN CPF
UWRRNKGTU CU IDKNIN QWBEBWEBHIEOR WOMEQORQPGPVU HQT QWT 4QDQVU 2QTVU CPF %QPVTQNNGTU CTG

*PEGZ7 QH /CVGTKCN &KUENBNWEEICKP FGHKPKVKQP 6JKU FGHKPKMRRGREKMHTAO QWRRANMBRNKGTU VQ QWT RTQFWEVKQP HCEKNKVKGU KP

EVTCVGI]

'"PXKTQPOGPV VITQWIIQWY QWT FQWDNG OCVGTKCNKV2ERNQERGCPL FCRFCKINEWPE HQT KPVGTPCN CUUGODN[ 6JG VTCPURQTYV
EOFKCN UVCVGOGPVU HQT VIGUG UJKROGPVU KU EQQTFKPCVGF CPF JCPFNGF D[ VJG

o UWRRNKGTU XKC VJKTF RCTV[ VTCPURQTYVY UGTXKEG RTQXKFGTU
JQXGTPCPEG $G[QPF VIGUG UNRRNKRKGEWVIGCO UWRRN[ EJCKP

#RRGPFEKEGU GZVGPFU VQ VJG GZVTCEVKQP CPF RTQE®RWPUKP/I QDMRIRANNKGTYV GTKCNU

(QT VJG RWTRQUG QH CUUGUUOGPVU O CHFRFKPKQUKUNMKTQW TGLZRUYAGCO XCNWG EJCKP KPENWFGU UWRRNKGTU
HQTRQTCVE J)QXGTPCPEG 4GRERQOTVKPI KP CEEQTFCPEG YKVJ) %548 RQ® PKKPENQEWKPQMGF VQ VIG RTQFWEVKQP QH VJG #WVQ5VQTG
(KPCPEKCN 5VCVGOGPVU CUUGUUOGPVU TGNCVGU VQ UWRRNKG T W FUWGIS VEITA G WCKE8 FEHBPGF CU IPQP DKNN QH OCVGTKCNUmM PQP
EQPVCEV YKVJ JGTGWPFGT TGHGTTGF V§L/C WWRKRGECTWWRARISATWWRRNKGTU KPENWFG DWV CTG PQV
9JKNG EQPUKFGTCVKQPU TGNCVKPI VQ WKRRNIGE TWQD §@HPFYCRGTUGTXKEGU RTQXKFGTU QH +6 GSWKROGPYV
CNUQ JCXG DGGP CUUGUUGF VJGTG KU GRP KEWQFPU WNYRPRGZKRBENVKP G VICV UWRRQTV VIJG EQORCP[ U
VIJKU RCTV QH QWT WRUVTGCO XCNWGC EQRIGH CURR BW VIOBRQIGVKIONPN CPF FKIKVCN KPHTCUVTWEVWTG

#RRGPFKEGU



£PQWV 1YP QRGTCVKQPU

PACTEIQREGT »PHQTOCVEOP 1 WT QYP QRGTCVKQPU DGIKP YKV VIG RTQJFQEN COFMHQUEGTEY TGURQPUKDNG HQT SWCNKV[ EQPVTQN

$QCTF QH &KTGEVQTU 4GRQTUPF FGXGNQROGPV 4 & RJCUG YJIGTG GWUOWPKRPFGCY ENEAMBVGOU OGGYV VIG TGSWKTGF RGTHQTOCPEG
EWUVCKPCDKNKYV| sveveogpYbF TGHKPG VIG VGEJPQNQI[ DGJKPF QWNVEMNDT YW QTGHGTG [ WIGPCTG UIJKRRGF VQ VIJIG GPF WUGTmMmU UKVG

GPUWTKPI #WVQS5VQTG OGGVU EWUVQOGHh WGE\GGFOGAOPEPFCUGMTBRAKEG UWRRQTYV KU CPQVJGT KORQTVCPV CURGEYV
JGPGTCN

FGOCPFU QH QWT QYP QRGTCVKQPU YJGTG YG RTQXKFG VTCKPKPI
%OTROTCVG 5QOFKCN 4GURQPUKDKNKV VGEJPKECN CUUKUVCPEG CPF VTQWDNGUJQQVKPI KH PGGFGF
JGPGTON $CUKL HOT ZTGR(CV¥C\\//RJGTOQTG QWT QYP QRGTCVKQPU KRENWKBWNGTE U UBRRTIHW QYCTFU QWT FKUVTKDWVKQP RCTVPGTU
EQORQJPGPVU KPVQ VJG HWNN[ KPVGITCVH®/N @BWQHBY TN Q[OPBRVIOFFU VIG RGTHQTOCPEG QH QWT TWPPKPI
JQXGTPCPEG QWT RTQFWEVKQP HCEKNKVKGU KP 2QNQHB\OPTFU6 JEENICEGEVEPKECVC VICV KU WUGF VQ FTKXG EQPVKPWQWU
SWUKPGUU /QFGN KPENWFGU VJG KPVGTPCN CUUGODN[ QHKORI@WXE OBPTWW CEPRKPPQXCVKQPU 6JTQWIJ VIKU QPIQKPI
Teve| %QPVTQNNGTU B6TCPURQTVCVKQP QHVGPGEKDO REN NA®WRD FOWD5¢POFG GPUWTGU VICV QWT UQNWVKQPU UVC]

VIWEMU QH 4QDQVU 2QTVU CPF %QPV TWYNWIGGT HQC G HTENPN/ CUH WCRCM@GO CVKQP VGEJPQNQI]
ROWDNG /CVGTKCNKV[ #URTUWGPCTG FKURCVEJGF HTQO #WVQEVQTGmMU RTQFWEVKQP
svevGoapy oH awe aknkEPEKNKVKGU YIGTG #WVQ5VQTG CTTC P 6@ G UWT GIRVUPFREQVK\QOPMK Q P GF K TMEREEMEBRIFGF D[ VGCOU KP

VQ VJG GPF WUGTmMU UKVG 6JG #WVQ5VQTGMGVKB8D RUQEWNIFGOGREY CPF UWRRNKGT OCPCIGOGPV
*PFG7 QH /JCVGTKCN &KUENRYWERYPGVYQTM QH FKUVTKDWVKQP RCUVPGVEI[6IKU*B'PEQGCREDVUGUHGVY][ CPF YQTMKPI

PXKTQPOGPV VJG )TKF 4QDQVU 2QTVU %QPVTQNNGTEP XIQHIFPETITBY CRKRKRRETG NGICN CPF +6 6JGUG HWPEVKQPU
RCTVU +P CFFKVKQP VQ VJG UCNG QH VGG UAWN® BWHHGE UKKXBGHQQTFKPCVKQP TKUM OCPCIGOGPV CPF

E0OF

>QFKCN #WVQ5VQTG JCU C TQ[CNV[ CITGGOGPV YEQURNKFE REGQ FOEEQKQPVIG UWRRN[ EJCKP RTQXKFKPI VJG ETKVKECN
JQXGTPCPEG RCTVPGTU UWRRQTVY PGGFGF VQ OCKPVCKP QRGTCVKQPCN GHHKEKGPE[ FTKXG
4RRGPFEKEGU UVTCVGIKE IQCNU CPF GPCDNG UGCONGUU DWUKPGUU EQPVKPWKV]

%QTRQTCVG JQXGTPCPEG 4GRQTV
(KPCPEFKCN 5VCVGOGPVU

#RRGPFKEGU



£DQWY &QYPUVTGCO

5JCTGIQNFGT +PHQTOCVKQP

+P QWT FQYPUVTGCO XCRKVMW FKIDWRKQW ROMTIBEVUCPF GZRGEVGF DGPGHKVU
$QCTF QH &KTGEVQTU 4GRQTUTG QWT EWUVQOGTU 6JG[ CTG TGURQPIUIIGDAB VIOV XP® WEHNWNBOIGPIJCPEGU GPGTI[ GHHKEKGPE]
BWUVCKPCPKNKV[ 5VCvGocpYGTXKEKPI CPF OCKPVCKPKPI VJG #WV@BVRAMKYKIGORDE BIJGCERPI UQNWVKQPU CPF NQPI RTQFWEV
WUGTUmM UKVG NKHGURCPU KP KIBIRKBY UNGNEKEGQGRPU UWEJ CU
UQHVYCTG WRFCVGU URCTG RCTVU UWRRN[ TGRCKT CPF NGCUGF
%OTROTCVG 5QFKCN 4G UROMYRBIMEATEMU QYP YQTMHQTEG RTQXKFGUUWGNC REREII GO E RMW FBRPQWWTG NQPI VGTO XCNWG HQT GPF WUGTU
JGPGTEN $CUKU HOT ZTGR\C/:QCQXEI?TPFKUVTKDWVKQP RCTVPGTU GPCODQARKRFWKBE® W@ \GHIHNECENKXGEICWVQOCVKQP UQNWVKQPU ECVGT VQ C
CUUKUV EWUVQOGTU CPF OCKPVCKP U[UXGTK HMPRMIK QPRI WG TU QH VJG U[UVGO KPENWFKPI
YQTM ENQUGN[ YKVJ QWT FKUVTKDWVKQPGRCKWP G5T E )@MOGHEBW TR ICIGCEGWVKECNU OCPWHCEVWTKPI CPF
SWUKPGUU /QFGN CFJGTG VQ SWCNKV[ UVCPFCTFU VJTQW INORMF RIGT K[P N § CKNUWMKVEKQ © HHPGTKPI VCKNQTGF UQNWVKQPU HQT FKHHGTGPV
OCKPVGPCPEG RTQEGUUGU &KUVTKDWVKQ®TRCG VPRGT UGONKS RAXD PIGREF U
XCNWCDNG HGGFDCEM VQ #WVQ5VQTCG JGNRKPI VQ KFGPVKH[ CTGCU
EOWDNG /CVGTKCNKV[ #U HQTU KEPRTQXGOGPV CPF PGY QRRQTVWPKVKGU HQT KPPQXCVKQP
sVeveoaPY OH awe aKNKPdGEQYPUVTGCO XCNWG EJCKP CNUQ KPXQNXGU TGIWNCT
OQPKVQTKPI CPF WRITCFKPI QH U[UVGOU VQ OGGV EJCPIKPI
+PFGZ7 QH /CVGTKCN &KUENQUWNTFOGT PGGFU CPF VGEJPQNQIKECN CEXCPEGOGPVU
'PXKTQPOGPV

JGPGTCN

JOQXGTPCPEG

EVTCVGI]

#WVQ5VQTGmMU ENQUG EQNNCDQTCVKQOP YKVJ KVU FKUVTKDWVKQP

EQF

>QEKEN RCTVPGTU KU HWPFCOGPVCN VQ QWT DWUKPGUU OQFGN GPUWTKPI
JQXGTPCPEG GPF WUGT UCVKUHCEVKQP D[ UGTXKP| CU VJG RTKOCT[ RQKPV QH
#RRGPFEKEGU EQPVCEV HQT VIJQUG WUKPI VJIG #WVQ5VQTG U[UVGO 9G

RTKQTKVK\G VJCV QWT FKUVTKDWVKQP RCTVPGTU CTG YGNN GSWKRRGF
WQTRQTCVE JQXGTPCPEG 4GHR{M vIG VQQNU MPQYNGFIG CPF TGUQWTEGU VQ UWRRQTV
(KPCPFKCGN 5VCVGOGPVU EWUVQOGTU NQPI CHVGT KPUVCNNCVKQP

#RRGPFKEGU



%QPENWUKQP QP &QWDNG /CVGTKCNKV[ #UUGUUOGPV

$TKEEBUETKRVKQPU QH QWT KFGPVKHKGRFWEYG TKCONGKVOKRECE VOQT&UGW CKNGF FGUETKRVKQPU CPF TGNCVGF

#DQWYV

: CPF QRRQTVWPKVKGU CTG RTGUGPVGF CEVKHQPHQERRK KRKVRCMKXGU ECP DG HQWPF KP VJG VQRKECN UGEVKQPU
SJCTGJQNFGT +PHQTOCVKQP HQNNQYKPI KP VIG UWDUGSWGPV EJCRVGTU WPFGT GPXKTQPOGPV
$QCTF QH RKTGEVQTU 4GRQTV UQEKCN CPF IQXGTPCPEG

SWUVCKPCDKNKV[ 5VCVGOGPVU

JGPGTCN

WOQTRQTCVG 5QFKCN 4GURQPUKDKNKYV[

JEPGTEN SCUKL HQT 2TGRCTEMROR E ) FGGOGFE PQV OCVGTKCRPA5 © 2QNNWVKQP '545 5 #HHGEVGF EQOOWPKVKGU

VOXGTPCPEG 1IWT )*) GOKUUKQPU TGRQTVKPI KPFKECVGU VJCV ROWNKNWWIQIR HTRIOI QWGTU VYQ RTQFWEVKQP HCEKNKVKGU |
T #NN TGNGXCPV VQRKEU YKVJKP '545 Y&RIAG cv KEPNWEN 6dNWd) EREKIPVKU PQV OCVGTKCNCTFGEG XET2 Y BCPEMPRIY BBFKECPF YJKEJ FQ PQV KORCEV
$SWUKPGUU /QFGN QH VJG FQWDNG OCVGTKCNKV[ CUUGURDEWVKQPKOWY QEGOUSF YKVI VICPURQTVCVKQP OBF GTUIGCRNQ FWE QRQIPX@H WG EJCKP VIG RTQFWEVKQP CF

FGVGTOKPGF VQ DG PQP OCVGTKCN VQEWE,PECP@PEGRNgé\f\I(EL% YKVIKP QWT XCNWG EJCKHPNOKRNG® \CIHKAU RRNENUNW 2 KEXPORD PEFVU jVIG OCVGTKCN R

SVTCVGI[ | P ORCIGF vg VJG )*) GOKUUKQPU HTER® VHEGGGETVE GOX G U KKWGRKKCN KORCEVU QP CHHGEVGF
HQNNQYU C UJQTV FGUETKRVKQP QH V{6t RkPREMNRP H4Y IGUIRES vy6 FGGO 0CVGERTOWIP FW W FKEEWEPREVNT GNGXCPV VO CHHGEVGF EQOO\
EQWDNG TECVGTKENKV] #UUGCYBEGEPYH QY KPENWFGF CU OCVGTKCN VQRRKEY ¢PQMYNQY KPP UVRQGOGP VU CEMPQYNGFIGU VJG KPJGTGPV TKUMU CUUQEKCVGF YKVJ
VG OG PVKHKGEF OCVGTKCN KORCEVU TK . UGIOGPVU QH QWT WRUVTGCO XCNWG EJCKP UWEJ CU EC
PYeVEoeRT QR AWE &KNKIGEJE§UG VQRKEU YKNN DG OQPKVQTGF gﬂgwfg§§§\?§qg?ﬁwﬁ¥ﬁgg TGUQWTEGU 4QDQVU #WVQ5VQTG JCU PQV KFGPVKHKGF CP[ FKTGEV E
+PFG7 QH /ICVGTKCN &KUEN(%—I%V‘IT\?&% JKN l NF DGEQOG OCVGTI KORCEVU QT TKUMU TGUWNVKPI HTQO QWT QYP QRGTCVK
TF FCVC UGTXGTU VJKU FKTGEV KORCEV KU FG DWUKPGUU RCTVPGTU %QPUGSWGPVN[ VJKU VQRKE TGO
'PXKTQPOGPV UGTXGTU 9G HWTVIJGTOQTG CEMPQYNGFIG Y OCVGTKCN
CNWOKPWO CPF RNCUVKE 1WT NCTIGUV CNW
SQFKCN OQUV QH VJG YCVGT WUGF KU TGVWTPGF YK '545 5 %QPUWOGTU CPF GPF WUGTU
YOXGTIPCPEG KPFKECVKPI NKOKVGF YCVGT KORCEV *QYG> 'PF WUGTU QH VJG #WVQ5VQTG U[UVGO CTG YCTGJIJQWUG
s KPHQTOCVKQP CDQWV YCVGT WUG KP RNCUV KPVGTCEV YKVJ VJG #WVQ5VQTG U[UVGO CPF YG CEMPQY
#RRGPFEKEGU OCVGTKCNKV[ EQPHKFGPVN|[ 9G RNCP VQ TG RQUKVKXG KORCEV QP QWT GPF WUGTU VJTQWIJ GTIQPQC
TGRQTVKPI QDNKICVKQPU GXQNXG CPF RTQX YQTMUVCVKQPU CPF YQTM GPXKTQPOGPV 9JKNG VJG VQF
%QTRQTCVG JOXGTPCPEG 4GRQTV FGGOGF OCVGTKCN KVU TGNGXCPEG VQ YCTGJQWUG YQT

'545 ' $KQFKXGTUKV[ CPF GEQU[UVGOU p| yooG UVCMGIQNFGTU YCTTCPV EQPVKPWGF OQPKVQTH

(KPCPFKCN 5VCVGOGPVU 9G DGNKGXG VJKU VQRKE OC[ DG OCVGTKCN EQPUKFGTKPI VJG KPJGTGPV URCEG

#RRGPFKEGU

GHHKEKGPE[ QH VJG #WVQ5VQTG U[UVGO YJKEJ JCU VJG RQVGPVKCN VQ TGFWEG
DTQYPHKGNF GZRCPUKQPU CPF RQUKVKXGN[ KORCEV DKQFKXGTUKV[ CPF
GEQU[UVGOU &GURKVG VJKU RQVGPVKCN YG EWTTGPVN[ NCEM TQDWUV FCVC QP VJG
U[UVGO U CEVWCN RTGXGPVKXG GHHGEV QP DTQYPHKGNF GZRCPUKQPU #U C TGUWNYV
YIJKNG VIJG VQRKE KU EWTTGPVN[ EQPUKFGTGF PQP OCVGTKCN FWG VQ UVCMGJQNFGT
HGGFDCEM CPF FCVC NKOKVCVKQPU KV YKNN TGOCKP WPFGT TGXKGY



4O WY (KPCPEKCN GHHGEVU QH KORCEVU TKUMU CPF QRRQTVWPKVKGU

5ICTGIQNFGT +PHQTOCVKQP#WVQ5VQTG KU YQTMKPI QP SWCPVKH[KRWWIT5VQPE \COTHWREREKKGN TKUM CUUGUUOGPY VQQNU UWEJ CU YGD
SOCTE OH AKTGEVOTU 46ROTGHHGEVU QH QWT KFGPVKHKGF OCVGTKODNC KOR RENCY HEBINMERTWFRG CPF XKUWCNK\G

QRRQTVWPKVKGU 6JG KORCEV QP QW T HWKPLWEKFOONDREKMRFOCEEK® QTFGT VQ CUUKUV KP VJG FWG FKNKIGPEG
SPWUVCKPCDKNKV[ SVCVGOGPY¥EBE ECUJ HNQYU YKNN DG FKUENQUGF KEPEEE®REGTPERI RINQE & UG

YGPGTCN RIJCUG KP TGSWKTGOGPVU QH '545
o -G[ TGURQPUKDNG RCTVKGU CPF FGRCTVOGPV JGCFU KP
AQTRQTCVG5QFKCN4GURQfUKDKNKV[
+V KU EQPUKUVGPVN[ CEMPQYNGFIGF VIJAWQWSIYDVGHWGE DG VERIFAMINVGF KP VIG RTQEGUU HQT KFGPVKH[KPI

JGPGTCN $CUKU HQT 2TGREGURKREVKXG RQNKEKGU CPF GPVGTRTKI QR REUWWPER GG CBMOMEN VQ FKHHGTGPV '5) TGNCVGF VQRKEU

JOXGTPCPEG VJG ITQWR UJCNN KPENWFG TGNGXCPV '6) T GGIOYRBEQHVEMEXMK BB KEXG DGGP RTGUGPVGF VQ #WVQ5VQTGmU
TWPPKPI CUUGUUOGPYV QH DWUKPGUU TKIFMK CKRFVPRRRXBWPKVUKWBGTXKUQT[ DQFKGU KP QTFGT VQ GPUWTG

6JKKPENWBWY KU PQV NKOKVGF VQ EQPNWEKTKRRENXIQPCYG CREMQ VIJG CUUGUUOGPV QH VIJGUG

EVTCVGI| CUUGUUOGPVU JWOCP TKIJVU FWG FKNIKQBREBGVWPRWIEY BIGNYCGVGTKCN QRRQTVWPKVKGU JCXG HWTVJIGT

LQWPNG JevaTKeNnky] #UuldudEHEVI KUUWGU CTG KPVGITCVGE CRGRETR TG GPE AP FWWNG TGNGXCPV RCTVKGU KP QTFGT VQ HCEKNKVCVG
GPVGTRTKUG TKUM CUUGUUOGPV 6JG RYVKEEKRWNG TCH FQMBREEQ TVCIGN OCPCIGOGPV

SVEVGOGPV QH &WG &KNKHFPFE TKCNKV[ UJCNN DG CRRNKGF KP VIBUGEGROUNYUGUG TGNGXCPV

+PFG7 QH /ICVGTKCN &KUENQUWTGU

S$WUKPGUU /QFGN

'PXKTQPOGPYV

5QFKCN

JQXGTPCPEG

#RRGPFKEGU
%QTRQTCVG JQXGTPCPEG 4GRQTV
(KPCPEFKCN 5VCVGOGPVU

#RRGPFKEGU



FpaWY WNKOCVG
5JCTGIQNFGT +PHQTOCVKQP %\]CPIG
$QCTF QH &KTGEVQTU 4GRQTV
SWUVCKPCDKNKV[ 5VCVGOGPVU
JGPGTCN
MWQTRQTCVG 5QFKCN 4GURQPUKDKNKYV[
JGPGTCN $CUKU HQT 2TGRCTCVKQP
JOXGTPCPEG
$WUKPGUU /QFGN
SVTCVGI]
&QWDNG /CVGTKCNKV[ #UUGUUOGPV
5VCVGOGPV QH &WG &KNKIGPEG
+PFG7 QH /ICVGTKCN &KUENQUWTGU
'PXKTQPOGPV
5QFKCN
JOXGTPCPEG
#RRGPFKEGU
%QTRQTCVG JQXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

WNKOCVG EJCPIG OKVKICVKQP

OGICVKXG KORGEWWCN

%TQUU XCNWQ*BEIEEKRUUKQPU KP QWT UWRRN[ EJCKP

2TKOCT[ FTKXGTU CTG XKTIKP CNWOKPWO CPF RNCUVKE CU YGNN CU GOKUUKQPU TGN«
IQQFU

4KUM 2QVGPVKCNLYP QRGTCVKBGVPOMGIQNFGT GZRGEVCVKQPU j 6TCPUKVKQPCN TKUM

4KUM QH PQV TGURQPFKPI RTQRGTN[ VQ JGKIJVGPGF UVCMGJIJQNFGT GZRGEVCVKQPU QF

4KUM 2QVGPVKCN®»WTQUU XCNWQ*ERTKKFEKPI OGEJCPKUOU j 6TCPUKVKQPCN TKUM

4KUM QH JKIJGT RTKEGU HQT GOKUUKQP KPVGPUKXG RTQFWEVU FWG VQ )*) RTKEKPI OC

"PGTI[

OGICVKXG KORGIEWWCN

%TQUU XCNWGERHCKRTCDNG GPGTI[ OKZ QH TGPGYCDNG GPGTI]

2QUKVKXG KOREEVYWCN

&QYPUVTGCO 6JG #WVQ5VQTG U[UVGO OC[ QHHGT TGFWEGF GPGTI[ WUG CPF GOKUUKQPU




! 4GUQWTEG KPHNQYU KPENWFKPI TGUQWTEG WUG
£DQWY 41GUQWTEG 7U0G

0 a-fl-ll?-VKXG KORGHEWWCN 7TRUVTGCO 7UG QH PQP TGE[ENGF OCVGTKCNU KP VJG #WVQ5VQTG U[UVGO KPENWFKPI XKTIKP CNV
CPF /OKTEWN FQYPUVTGCO

EICTGIQNFGT +PHQTOCVKQP
I
sQcTF QH :kTeEVQTU 46reTv  EQ P QO [

EWUVCKPCDKNKV[ 5VCVGOGPVU 4KUM 2QVGPVKCN/RUVTGCO &GRGPFGPEKGU QP UWRRNKGTU
4KUM QH HWVWTG UWRRN[ QH XKTIKP RNCUVKE

JGPGTCN

%QTRQTCVG 5QFKCN 4GURQPUKDKNKV]

)GPGTCN SCUKU HQT 2TGRETEVKGP AGUQWTEG QWVHNQYU TGNCVGF VQ RTQFWEVU CPF

JOQXGTPCPEG

$WUKPGUU /QFGN 0GICVKXG KORGHEWWCN &QYPUVTGCO 'PF QH NKHG RTQEGUUGU

EVTCVGI]| 0Q HQTOCN RTQEGUU HQT TGE[ENKPI RCTVU KP VJG OQFWNGU KP VJG #WVQ5VQTG U[UV

ERQWDNG /CVGTKCNKV[ #UUGUUOGPYV
2QUKVKXG KOREEVYWCN &QYPUVTGCO .KHGVKOG QH VJG #WVQ5VQTG U[UVGO
.QPI NKHGVKOG TGFWEGU TGUQWTEG WUG CPF NKOKVU FQYPVKOG

5VCVGOGPV QH &WG &KNKIGPEG

+PFG7 QH /ICVGTKCN &KUENQUWTGU

'PXKTQPOGPV 1RRQTVWPKV[ 2QVGPVKCN&QYPUVTGCO 7UG QH TGE[ENGF OCVGTKCNU KP VJG #WVQ5VQTG U[UVGO

5QFKCN

JQOXGTPCPEG

#RRGPFKEGU

OCUVG

%QTRQTCVG )QXGTPCPEG 4GRQTV

(KPCPFKCN 5VCVGOGPVU
0GICVKXG KORGHEWWCN %TQUU XCNWGHBPO/KIKDWVKPI VQ YCUVG QH YQQF CPF RNCUVKE

#RRGPFKEGU 7TUGF KP VJG RCEMCIKPI KP FGNKXGTKPI VIJG #WVQ5VQTG U[UVGO




5 OQTMKPI EQPFKVKQPU
4D aWY 1YP

9 TMH TE G 0GICVKXG KORGHEWWCN 1YP QRGTCVKQBUMKPI VKOG
S5JCTGIQNFGT +PHQTOCVKQP (9 (? 2TGUUWTG QP EGTVCKP GORNQ[GGU VQ FGNKXGT YKVJKP UJQTV VKOG JQTK\QP CPF QT

$QCTF QH RKTGEVQTU 4GRQTV

EWUVCKPCDKNKV[ 5VCVGOGPVU 2QUKVKXG KOREEVYWCN 1YP QRGTCVKQ@RWOKVOGPV VQ JGCNVJI[ YQTM NKHG DCNCPEG
$[ RTQOQVKPI C HNGZKDNG YQTMRNCEG UGEWTG GORNQ[OGPV CPF GORNQ[GG YGNN D

JGPGTCN
WQTROQTCVG 5QFKCN 4GURQPUKDKNKV[ 0OGICVKXG KORCEWGPVKCNLYP QRGTCVKOPUM TGNCVGF KPEKFGPVU
JGPGTCN $CUKU HOT 2TGRCTCVKQP #P KPEKFGPV QP QWT YQTMRNCEG YKNN CNYC[U DG KORQTVCPV VQ WU CPF UGGP CU C

JOQXGTPCPEG

SWUKPGUU /QFGN 4KUM 2QVGPVKCNLYP QRGTCVK@Q@RUM QH IGQRQNKVKECN EQPHNKEVU CHHGEVKPI QWT GORNQ[GGU

/IC[ RQUG C TKUM VQ GORNQ[GGU NKXKPI QT VTCXGNKPI VQ WPUCHG CTGCU
EVTCVGI]

ERQWDNG /CVGTKCNKV[ #UUGUUOGPYV

5VCVGOGPY QH 8WG &KNKIGPEG 'SWCN VTGCVOGPYV CPF QRRQTVWPKVKGU HQT CNN

+PFG7 QH /ICVGTKCN &KUENQUWTGU

'PXKTQPOGPV 2QUKVKXG KOREEVWCN  1YP QRGTCVK@®RUDOKVVGF &'+ UVTCVGI[ YKVJ EQPETGVG KPKVKCVKXGU
5QFKCN

JQXGTPCPEG
2QUKVKXG KOREEVYWCN 1YP QRGTCVKQPRINQ[GG FGXGNQROGPV CPF ECTGGT RTQITGUUKQP

#RRGPFEKEGU 2TKQTKVK\CVKQP QH VTCKPKPI CPF FGXGNQROGPV RTQITCO QHHGTKPIU

%QTRQTCVG )QXGTPCPEG 4GRQTV

(KPCPFKCN 5VCVGOGPVU OGICVKXG KORGEWWCN 1YP QRGTCVKQREBUVN[ HCKNKPI VQ UWEEGUUHWNN[ GORNQ[ CPF KPENWFG RGTUQPU YKVJ FKUCDKNKVEK

#RRGPFKEGU

OGICVKXG KORGEWWCN 1YP QRGTCVK@BBGUUKDKNKV[ CPF CXCKNCDKNKV[ QH KPHQTOCVKQP QP GORNQ[GGUmM TKIJVU




Bl »%oQPvGPVU

5 9QTMKPI EQPFKVKQPU
FDOWY 9QTMGTU KP

V] G 8 C N W G 0GICVKXG KORGHEWWCN 7RUVTGCO 2TGUUWTG VQ FGNKXGT YKVJKP UJQTV FGCFNKPGU QT CV C NQY EQUV
FQYPUVTGCO jQuv RGTVKPGPV VQ UWRRNKGTU CPF VTCPURQTVGTU KP #UKC

5JCTGIQNFGT +PHQTOCVKQP

$QCTF QH RKTGEVQTU 4GRQTV %\] C K P

SWUVCKPCDKNKV[ 5VCVGOGPVU 4KUM 2QVGPVKCN/RUVTGCO BKQNCVKQPU QH JWOCP TKIJVU CPF FGEGPV YQTMKPI EQPFKVKQPU

FQYPUVTGCO 4KUM TGNCVGF VQ C INQDCN XCNWG EJCKP YKVJ NKOKVGF VTCPURCTGPE]
JGPGTCN

%QTRQTCVG 5QFKCN 4GURQPUKDKNKV]
JGPGTCN $CUKU HQT 2TGRCTCVKQP
JQXGTPCPEG
SWUKPGUU /IQFGN
EVTCVGI]

ERQWDNG /CVGTKCNKV[ #UUGUUOGPYV
5VCVGOGPV QH &WG &KNKIGPEG
+PFG7 QH /CVGTKCN &KUENQUWTGU
'PXKTQPOGPV
5QFKCN
JQXGTPCPEG
#RRGPFKEGU
%QTRQTCVG )QXGTPCPEG 4GRQTV
(KPCPEFKCN 5VCVGOGPVU

#RRGPFKEGU



Bl »%oQPvGPVU

) %QTRQTCVG EWNVWTG
ooy SWUKPGUU

0/ P F W E V 2QUKVKXG KOREEVYWCN 1YP QRGTCVKABONVI[ EQTRQTCVG EWNVWTG
0 Q &TKXGP D[ QWT VJTGG XCNWGU .GCP VTCPURCTGPV CPF DQNF

5JCTGIQNFGT +PHQTOCVKQP

$QCTF QH RKTGEVQTU 4GRQTV

EWUVCKPCDKNKV[ 5VCVGOGPVU 4KUM 2QVGPVKCNLIYP QRGTCVK@RULCNGU FTKXGP EWNVWTG OC[ NGCF VQ DKCU QH KPCRRTQRTKCVG DGJCXKQT

JGPGTCN

%QTRQTCVG 5QFKCN 4GURQPUKDKNKV]

YJGPGTCN $CUKU HQT 2TGRCTCVKQP

WOQTTWRVKQP CPF DTKDGT|

JOQXGTPCPEG

S$WUKPGUU /QFGN

4KUM 2QVGPVKCN%TQUU XCNW@HBITKPRY CEVKXKVKGU KP VJG XCNWG EJCKP ECP NGCF VQ HKPGU QT RGPCNVKGU
EVTCVGI]

ERQWDNG /CVGTKCNKV[ #UUGUUOGPYV

5VCVGOGPV QH &WG &KNKIGPEG
+PFG7 QH /CVGTKCN &KUENQUWTGU

'PXKTQPOGPV

5QFKCN

JQXGTPCPEG

#RRGPFKEGU
%QTRQTCVG )QXGTPCPEG 4GRQTV
(KPCPEFKCN 5VCVGOGPVU

#RRGPFKEGU



S5VCVGOQPWWG &KNKIGPEG

#DQWYV
51CTGIJQNFGT +PHQTOCVKQP

$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPCDKNKV] 5VCVGOoGcPVYPQTG GNGOGPVU QH FWG FKNKIGPEG 2CIGU
JGPGTCN
%»QTRQTCVG 5QFKCN 4GURQPUKDKNKYV
C 'ODGFFKPI FWG FKNKIGPEG KP IQXGTPCPEG UVTCVGI[ CPF DWUKPGUU OQFGN ] O] O
)GPGTCN $CUKU HQT 2TGRCTCVKQP
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2QNKEKGU TGNCVGF VQ QYP YQTMHQTEG HEIE
2TQEGUU HQT GPICIKPI YKVJ QYP YQTMHQTEG CPF YQTMGTUm TGRTGUGFVEMKKGDU cDQWV KORCEV!

2TQEGUU VQ TGOGFKCVG PGICVKXG KORCEVU CPF EJCPPGNU HQT QYP YQTMHQITEG VQ TCKUG EQPE

6CMKPI CEVKQP QP OCVGTKCN KORCEVU QP QYP YQTMHQTEG CPF CRRTQCHEIGIPFQHQOERQNMKPIOCVG
OCVGTKCN QRRQTVWPKVKGU TGNCVGF VQ QYP YQTMHQTEG CPF GHHGEVKX&ZRGUU QH VJQUG CEVK
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%JCTCEVGTKUVKEU QH VJG WPFGTVCMKPI U GORNQ[GGU L
%IJCTCEVGTKUVKEU QH PQP GORNQ[GGU KP VJG WPFGTVCMKPI U QYP YQTMEQTEG
&KXGTUKV[ OGVTKEU

6TCKPKPI CPF UMKNNU

*GCNVJ CPF UCHGV]

9QTM NKHG DCNCPEG

4GOWPGTCVKQP OGVTKEU RC[ ICR CPF VQVCN TGOWPGTCVKQP
+PEKFGPVU EQORNCKPVU CPF UGXGTG JWOCP TKIJVU KORCEVU

[]

HiE .



'545

#DQWV
5ICTGIQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTV
EWUVCKPCDKNKV[ 5VCVGOGPVU' 945 5
JGPGTCN
%QTRQTCVG EQFKCN 4GURQPUKDKNKV]
JGPGTCN $CUKU HQT 2TGRCTCVKQP
JOXGTPCPEG
SWUKPGUU /QFGN ‘545 )
SVTCVGI[
ERQWDNG /CVGTKCNKV[ #UUGUUOGPYV
5VCVGOGPV QH & WG &KNKIGPEG
+PFG7 QH ICVGTKCN &KUENQUWTGU
'PXKTQPOGPV
5QFKCN
JOXGTPCPEG
#RRGPFKEGU
%QTRQTCVG JQXGTPCPEG 4GRQTV
(KPCPEFKCN 5VCVGOGPVU

#RRGPFKEGU

&EKUENQUWT
TGSWKTGOG

o o1 o1 O

QLH?TKRVKQP 2CIGU

2QNKEKGU TGNCVGF VQ XCNWG EJCKP YQTMGTU i
2TQEGUUGU HQT GPICIKPI YKVJ XCNWG EJCKP YQTMGTU CDQWV KORcEvU ][]
2TQEGUUGU VQ TGOGFKCVG PGICVKXG KORCEVU CPF EJCPPGNU HQT XCNWIGIELEKP YQTMGTU VQ TC

6CMKPI CEVKQP QP OCVGTKCN KORCEVU QP XCNWG EJCKP YQTMGTU CPF @EFGEM:EQ@MMQQK@@PCHKI
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QWY #WVQ5VQTG KU EQOOKVVGF V
51JCTGIQNFGT +PHQTOCVKQP UVTCVGI[ CPF DWUKPGUU OQF
$OCTF OH &KTGEVQTU 46RQTV VICPUKVKQP VQ C OQTG UWU
9GaUWRRQTYVY QWT EQOOWPKYV

SWUVCKPCDKNKV[ 5VCVGOGPVU
VIGKT UWUVCKPCDKNKV[ LQW

JGPGTCN GPCDNGT KP JGNRKPI GPF wU
'PXKTQPOGPV U[UVGO CEJKGXG VJGKT uwu"
T wic e UVKNN OCKPVCKPKPI HWNN H

aoiowtrs s trr wrkrewlkEF EQUY 6JKU KU GODGFFG
[EQPQO] i NGCP
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%QTRQTCVG JOXGTPCPEG 4GRQTV

(KPCPFKCN 5VCVGOGPVU OCPCIGF
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9JGP CUUGUUKPI QWT KORCEVU TKUMU 6€6&,F HQRRRIVWRPKV&EVK@PU RTGUGPV QWT O
"a%NKOCVG %JCPIG VJG RTKOCT[ GORJCUKWMIL ICPE @RRPTOYWPKVKGU UVTWEVWTGF
)*) GOKUUKQPU CPF VJG RTKPEKRCN HCEV®WIDU VEXRKRENKOWYRPIYKYPI QWT CRRTQCEJ CF
VIGUG GOKUUKQPU 4GCF OQTG CDQWYV VGEFRGYHEPRPU HIGUG CTGCU # UWOOCT[ QH C

KFGPVKH[KP ERGEWEMMKEZSF TKUMU CRRTQCEJ CPF RQNKEKGU TGNCVGF VQ VJK!
HQNNQYU QP VJG PGZV RCIG CPF TGNCVGU
6JG DCUGNKPG HQT ITGGPJQWUG ICU RFE UCEHEMBFPR/KRCEVU TKUMU CPF QRRQTV!

GPGTI[ EQPUWORVKQP CPF QVJGT TGNGXGPNG &R CRWTKWIGVK XX GCEJ RTGUGPVGF KOF
GPXKTQPOGPVCN OGVTKEU YKNN UGTXG QRREFKHWECKYTUYIKBQONHMMTQWEFNKPG CEVKQPL
GUVCDNKUJKPI VIJIG ITQWRmMU CODKVKQP NGXGN) TCUTGGRINCEBKPI VQ KORNGOGPV VQ
GXCNWCVKPI RTQITGUU IQKPI HQTYCTF

] IKVKICVG QT RTGXGPV PGICVKXG KORCEVL

6TCPUKVKQP RNCP

#WVQ5VQTG JCU PQV [GV FGXGNQRGE ¢ VTORUEVELR RRY
NKOCVG OKVKICVKQP 6JKU OCVVGT YKNN DG RCTV._QH VJ

IﬁVHK(S(.P KORCEVU CPF QRRQ

. G
VIJKU EJCRVEBWOCVG CPF 'PXKTQPOGPVCN ZCIEGELCIDQEI;!CI!Ik(Q:HDFI'(UQ,VHI)_(GFEV VO cuucubW¥RYVQRTG JCU PQV [GV HQTOCNK\GF C RT

CPFaTGXKGY D[ VIG $QCTF QH &KTGEVQTMTCEMKPI VIG GHHGEVKXGPGUU QH RQNKEK

TGNCVKQP VQ VJG OCVGTKCN UWUVCKPCDK

4GURQPUKDACRK VIRATOP JQY QWT RQNKEKGU CTG TKUMU CPF QRRQTVWPKVKGU +P ECUGU YJ

SEUIKNKE Z 26 CFe UK. KPKVKCVKXGU HQT VCTIGV UGVVKPI CPF VJ(
#AWVQSVQTG JCU PQV EQPFWEVGFEF C UVCPE IONONK U SIKNKKREKU CFFTGUUGF WPFGT

#XCKNCDKNRYGTPCNN[ cxcimeoike ®@p qwT CPCN[UKU QH QWT UVTCVGI[ CPF DWUKPGUAREGRYGNKHUM T @t CO/RKERPTVWPKV[ KH FGGOG

VQaENKOCVG EJCPIG QT TGICTFKPI QWT ECRCEKV[ VQ CFFTGUU

OCVGTKCN KORCEVU CPF TKUMU CPF VQ \@NMGIEGR¥GP\C IBWUH5VQTG JCU PQV [GV GU
OCVGTKCN QRRQTVWPKVKGU *KIJ NGXGNyURGRHEKHKET GY KGR REF vCTIGVU #U C TGU\
TGUKNKGPEG YGTG KPENWFGF KP VJG DCYEVWKHR®T ©plt GRHK/ERYYXXPU CTG PQV HQTO

KORCEVU TKUMU CPF QRRQTVWPKVKGU ROVMY CINPRERTOBINFEGKXGU (QT OQTG KPHQ
#aHQTOCN TGUKNKGPEG CPCN[UKU YKNN 86 T@GREKQTKV[ IQKPI

HQTYCTF
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$QCTF QH RKTGEVQTU 4GRQTWKUVTKDWVKQP QH #WVQ5VQTGmMU QHHGTKRIWYVE5QQTEC YT ®EWR TKENEQ ORNK C P HEWKAOPIGVIIE XPWYREBPEEVGU VICV UWRRNKGTL
SWUVCKPCDKNKV[ 5VCVGoGPRIQFWEVKQP VQ TGVCKN (WTVJGTOQTGRKNPEGRGIGNUCWI @B NN ECNY KVJ HGENGXET KWV RKEC 8 PVGOENEQRQPUQ KORTQXG GPXKTQP

JGPGTCN

'PXKTQPOGPV

[ saNKOCVAE %ICPIG

GPXKTQPOGPVU CV QWT RTQFWEVKQP URVEE BEKBMNNGP 8 B \D D GWSTZ RANKKKN\DPRO GPV CPFWINIO VG RORNRWEYV NKHG E[ENG j KP VJG
QT JCTOGF D[ RQONNWVKQP OCVKQPCN CRBaKPFGGRPEEEWRERPCT[ CRRTQCEJ j YIRBXOGEBQROGPWKFKPAWEVKQP VTCPURQTV C
GPXKTQPOGPVCN NCYU CPF TGIWNCVKQRIEVKQRY DIGVQ DUFRMXGY¥P GPXKTQPOGPVCEBEERKEN WWPYEWQHENANIRGEVU KVU UWRR]
CPFaJC\CTFQWU EJGOKECNU CPF QVJGT UWDAUMOPE GBFUBGIEI B ZEEEGR VG IDNOK P \WAOK\PWCOMNG TGUQWTEGU TGFWEG GPGTI[ WU:
OCPCIGF KP C TGURQPUKDNG OCPPGT GPXKTQPOGPVCN OCPCIGOGPV U[UVGO CNKUFGFCPRVE@OHEUUKQPU VITQWIJ UWUVCKPCI

[ AGUQWTFEG 7UG CPF %KTEWNCT

[EQrpdol

[Z 6CZQHQO]

5QEKCN
JQXGTPCPEG

#RRGPFKEGU

UVCPFCTFU KPEQTRQTCVKPI GPXKTQPOGPVCN UQEKCN CPF
SWRRQTVGF D[ QWT %QFG QH %QPFWEV IQX& RACTPEGUBCEN @MWTKPVQ TKUM CUUGBHWRRBRKGTIC R CRRNDIGGHQEWUGF QP TGFWEK
'PXKTQPOGPV CPF %NKOCVG 2QNKE[ KU VQGQWR VKKPIGRNIG QRITKREWORWNGG O CVGTKCNRZCNVGP KIOAWT €PEF DOYOWTEGU CU YGNN CU G
IWKFKPI #WVQ5VQTGmMU GPXKTQPOGPVCN CERENKORFVGQEKEOEW KORCEVU #WVOBFQTGVEFOOKWRETY QH VIGKT CEVKXKVKGU
OCPCIGOGPV GPUWTKPI EQPUKUVGPV KURNGPEWERVIGRQTVKPI QP GPXKTQPOGRVARGERFVECGK MWIGUWRRNKGTU RTQOQVG RT
OQPKVQTKPI CPF TGRQTVKPI CETQUU CRN THOT QEBEGVKPYPG I TECINGKP|I UWRRNKG TQRHC VU Q EKIGWY PEBEGFEUKDKNKV[ VITQWIJ VIG C
RTKOCT[ QDLGEVKX®T @M WBEWIAN KB[VQ5VQTG IKXG ITGCV KORQTVCPEG VQ GVJKEU KP RTQ

%hOTROTCVG )OXGTPCPEG 4c¥@TMU CEVKXGN[ VQ TGFWEG )*) GOKUURQING OB TRXIBKEPERXGTU UGXGTCN DTQCF VQRKEU TGNCVGF VQ

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

WUG CPF GHHKEKGPE[ CPF HQEWU QP EENEWGCGEKRJCWPIGQWIL WEGNKE[ FQGU PQV FKTGEVN[ CFFTGUU CNN

RTQFWEV NKHGE[ENG 9G YCPV VQ EQPVRROPWIGHKQG&TGEWEKPCN*KORCEVU TKUMU CPF QRRQTVWPKVKGU CU

GOKUUKQPU DQVJ KP QWT QRGTCVKQPURTBR GPAMGFCDHOKPKP CPF VJG OCPCIGOGPV QH VIGUG &GVCKNGF

EWUVQOGTU VQ CEJKGXG VIJGKT UW UV C KERPIKNIGVITCINDKONRIU VG A QW@ N HOMWTQ5VQTCE CFFTGUUGU ENKOCVG

CWVQOCVGF UQNWVKQPU 6JG %21 KU TEURPRUREBNE&IEQRQPIGPF CFCRVCVKQP CU YGNN CU TGPGYCDNG

KORNGOGPVCVKQP QH VJG RQNKE] GPGTI[ CTG PQV KPENWFGF KP VJG RQNKE[ (WTVJGT EQPUKFGTCVKQPU
TGICTFKPI VIGUG VQRKEU CTG CFFgBUUGF KP TGNCVKQP VQ GCEJ
VIGCOWGTKCN KORCEVU TKUMU CPF QRRQTVWPKVKGU RTGUGPVGF KP
VJKU EJCRVGT YJGTG TGNGXCPV



WNKOCVG EJCPIG

WNKOCVG EJCPIG OKVKICVKQP

#DQWV

BICTGIQNFGT FPHQTOCVKQP) ) GOKUUKQPU KP QWT UWRRN [ EJC IWT CRRTQCEJ CPF ROQNKEKGU
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5 feokuukeru vkv RTGECWVKQPU UJCNN DG EQPUKFGTGF VJTQ

PWUVEKPEDKNKVL SVEVEOGPVU 6 cvkxe KORCEVY RTKOCTKN[ FTKXGP D[ VJG RTQEV CPF FKUVTKDWVKQP QH #WVQ5VQTGMU QHHG

yerarer i BKTIKP CNWOKPWO WUGF HQT QwT )TREYCTKCNU RTQFWEVKQP VQ TGVCKN 1WT "
'"PXKTQPOGPV B8CNWG EJOKIPQUU XCNWG EJCKP _ " %NKOCVG 2QNKE[mMU RTKOCT[ QDLGEVKXGU C
— j BKTIKP RNCUVKE WUGF HQT QWT $KPU '\ 0cy6T6 YOTMU CEVKXGN[ VO TGFWEG )*)

tORCEV  IXGTCNN GPXKTQPOGPVCEN KORLEN cp oXGTXKGY QH VIG #WVQ5VQTG KBV OEG KPERNWENBIG CPF GHHKEKGPE[ CPF

[ AGU(C})\[I\/TFG 7ZUG CPF %KTEO/;)Vva\i;gGEVKWW CNWOKPWO CPE RNGUVK T g;;rli(FU (i/F‘)JI;$FKGPU TGHGmW@S'UY%@SEéV\(/PQCQSW\#[ VITQWIJ VIG YIJQNG RTQFWEV
FEQPQ | LT ETKCRA/ KEXER \KQR-H

[T 6C708Q0] UVTCVGI[ CRFWGTKCN MG[ TGUQWTEG KRG G@\Y\,Q,é@\%m U[UVGO ? 1WT CRRTQCEJ CPF RQNKEKGU FGUETKDGF K
COFKCN DWUKPGUWWVQSVQTG U[UVGO VJKU EJCRVGT QP ENKOCVG EJCPIG OKVKICV
< OQFGN 6JG OCLQTKV[ QH #WVQ5VQTGmMU )*) HXQPRREKPV FGTKXGU

JOXGTPCPEG HTQO UEQRG WRUVTGCO GOKUUKQPU RTKOCTKN[ D[ VJG

A RRGPEKEGU 6KOG JQTKWQWT TGPV KORCEV ECP RQVGPVRGHNWRBGKQP CPF RTQEWTGOGPV QH XKTIKP CNWOKPWO CPF

TGFWEGF KP VJG OGFKWO VQ NQPJ MO

%QTRQTCVG )OXGTPCPEG 4GRQTV JQTK\QP

P CPEKON SVCVEOGPYL #FFKVKQPCNN|[ #WVQ5VQTG TGEQIPK\GU KVU )*)

‘ GOKUUKQPU D[ VJG VTCPURQTVCVKQP QH OCVGTKCN CPF

#RRGPFKEGU IQQFU KPHNQYU CPF QWVHNQYU OCKPN[ D[ ECTU UJKRU

CPF RNCPGU
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QWT UWUVCKPCDKNKV[ CEVKX4RWPKUYAKKENTEEBEGBNVNGQPEKU RTQLGEVIEKENEIR Y RLBENVOWRERNKE TU QHHGT ITGGP
UVTWEVWTGF CPF KPETGCUKPIN[ KPV G I TEQW@GENEGPALT QWY IKYTE G HKKETUY JCNH QHy kv $EPREYEBWG GPGTI[ CPF OQTG UWUVCKI
FKTGEVKQP 6JKU JCU KPXQNXGF ETGCVKkPUVEUYWEERBE\KSIFEQPENWFGFE #WVQSVQTEEH KMN UVFEVEZEANBTIEE VG RQVGPVKCN W
QTICPK\CVKQPCN UVTWEVWTG TGETWKVIKEXESG Y ENGRYGcPt KVU 2QTVU ITGGP CNWOKPWO HTQO QPG QH QWT MG[ UW

FGHKPKPI TQNGU VQ CNKIP YKVJ QWT DTQCFGT EQTRQTCVG YKNN EQPVKPWG KPVQ YKVJ VIJG OCKP H
QDLGEVKXGU YJKNG UGVVKPI ENGCT RTHKAPFPKYRGHWXK Y ST \RICP HQT #WVQ5VQTEGKEE VEROPW I KEAP TQCFOCR QWVNKPGF DGN

KTEBWNFVCKPCDKNKV[ FQOCKP (WTVJGTOQTEQRIRNMAWE & KOEREWIG OQUV UQNF RTQWEYWIR S KB iHEFPVRHKP VIKU CTGC

KPVGITCVKPI QWT '5) YQTM VITQWIJQWVKYIcQRA WP\ WIKQBRTQXKFG C )*) HQQVRTKPV QXGTXKGY QH CP

6JGUG GHHQTVU YKNN EQPVKPWG VQ GX9XNXEC ek W VVRBVEKTHK F [RVE&ICG E VU &GECTDQPK‘I\QKZKQBR
CNTGCF[ FGHKPGF HQT VJG PGCT VGTO HWVWTG YKVJ KPKVKCVKXGU VAQ #WVO5V TG JFEQFOVODDPRECHKQP TQCF
DG RTKQTKVK\GF CU RCTV QH QWT UWU\VEIPEOKWRVYVUEQHD kG oWPYVEFQORNGVGF ,QP ) TKEY &,? JISWENKPG VIG URGEKHK
DGGP KPVGITCVGF KPVQ #WVQ5VQTGmU ég\pﬁ@%Pvd&gVK% dQDCNTé/VCTlevu KP MG[ C°
+P #WVQ5VQTG EQORNBOWAEKE E ECENGSHWY TGPIVIGPKPI QWT GHHQTVU KP GPUWIKFL GpI KON EVKIF TR ek TEWNCTKY] 6
%# QH KVU )TKFU CPF $KPU CERWTGRE ERHKERQMYKPI FCVC FGXGNQRKPI C DWUKPGUU RNCP HQT FKHHG
KPENWFGF )TKFU CPF $KPU UWRRNKGF HTQO QPG MG[] UWRRNKGT RGT FGECTDQPK\KPI QWT UEQRG CPF CPF UEQ!
OQFWNG # ETCFEGUBGQUOGPY YCU EJQUGP DGECWUG GOKUUKQPU

QH VJG GZRGEVGF NQY NKHGVKOG GOKUUKQP QH )TKFU CPF $KPU
CHVGT KPUVCNNCVKQP *QYGXGT KP QTFGT VQ GPUWTG VJG JKIJGUV
FGITGG QH CEEWTCE[ #WVQ5VQTG JCU FGEKFGF VQ WRFCVG

VJGUG CUUGUUOGPVU VQ OCMG VJGO ETCFNG VQ ITCXG

EQORNGVG GPXKTQPOGPVCN HQQVRTKPV CUUGUUOGPVU 6JKU KU C
RNCPPGF CEVKXKV[ HQT VJG HKTUV JCNH QH



WNKOCVG 4GNCVGF 4KUMU

2J[JUKECN TKUMU

#DQWYV

CTOIONEGT spHOTOCYKop?IGP CUUGUUKPI TKUMU TGNCVGF VQ ENICEGWEVEKIERIG CFCRVCVKQP 2QNCEBERGTKGPEGU OQFGTCVG ENKOCVG TKL
AR 0 °P4WVQ5VQTG JCU EQPUKFGTGF JQY KVU CAUNAGQAY QPEMWNREGUKQPU CUUQEKCVGR YEXP WRGYHANEU W BRI RORKETIGPVGPUG TCKP|
$QCTF QH &KTGEVQTU 4GRQTUEVKXKVKGU OC[ DG KORCEVGF D[ GZRQUW EG KICEGTQBKEVEBIF JC\CTFU YJIKEJ] ERMNFFKEXGEWIEPOQGBWVGT YKPVGTU 7PFGT !
5WUVCKPCDKNKV[ 5VCVGocpGEWVG ENKOCVG TGNCVGF JC\CTFU KP QUKTPEHK BT GYIKGEY QPFVIG ITQWRMU RCRBWEYRGPUBRFIVN[ YGVVGT VIQWIJ VGOR

CNQPI VJG XCNWG EJCKP 6JKU CUUGUUQRBT ¢\ CHQRCNVGHH KEBGPE[ CTG KFGPVEME&GEHFZRG EDVGS F \GQ HIDE IONKP\KIOEIN KPP EQPVTC L

JGPGTCN RTQEGUU QH KFGPVKH[KPI KORCEVU TKUMU CPF QRRQTVWPKVKGU DTKPI OQTG RTQPQWPEGF KPETGCUGU KP GZ
PXKTQPOGPV WPFGT VJG FQWDNG OCVGTKCNKV[ CUUGUICERC R UG QB #U QH HNQQFKPI GXGPVU CNQPI YKVJ OKNFGT DWYV
CEEETE v b &GEGODGT YG JCXG PQV KFGPVKHKGR EBE OGMREKRY YKPVGTU *GCX[ TCKP CPF HNQQF GXGPVU E(
ENKOCVG TGNCVGF RI[UKECN TKUMU HQT VJIG ITQWR # UVCPFCNQPG ROQVGPVKCNN[ FKUTWRVKPI UGCUQPCN RCVV:

:ﬁg"”m ZUG EPF %KTRWNFRECN ENKOCVG TKUM CUUGUUOGRV YEQS cRBEOED W ENGTF kpVHKGNF KPHTCUVTWEVWTG EJCNNGPIGU

[ TGNCVKQP VQ #WVQ5V@IRZIQFQOM QP VJIG

[Cac7a800] §JCKNBBEGU C JKIJ DCUGNKPG TKUM HTQQ GZYd 85U¥GCFPCFVG ENKOCVG TKUMU HT
SOEKCN 9JGP EQPFWEVKPI JKIJ NGXGN CUUGUUOEPYAL QK#PWH\F(\)ﬁé\{/dQT%TmVUKEWNCTN[ FWTKPY N B VRGP U VPR PREECPGU cPF RGTKQF
: RI[UKECN ENKOCVG TGNCVGF TKUMU EQPEEEP P KEBIWTKFYELVE/ kBD RPESWGPV RISEKREMGVIRIE RPYEET veoreTCcVvwTGU C
JQXGTPCPEG UWRRN[ EJCKP EQPUKFGTCVKQPU YGTGNQ%@BP\)\?\’ JENQQRFKPI CPF QRGTCVKQ\PWLE&UDTQ’:’C%V&\&?\?U {OFPToKF EGPVWT[ 7PFGT
HRRGPFEKEGU +PVGTIQXGTPOGPVCN 2CPGN QP %NKOCVE%%JCcP G CHR KUMU YKNN KPETGCUG QQREGECY,GNEWNF GZEGGF q% NGCFKPI VO

%QTRQTCVG JQXGTPCPEG 4G§§

(KPCPFKCN 5VCVGOGPVU 552 NQY GOKUUKQP UEGPCTKQ oDGUIPEcuUGp IPoKPRREEYV DEGEQOGU HET 0QTE

YRRGPFEKEGU 552 JKIJ GOKUUKQP UEGPCTKQ oYQTUYHREGYWTGU RTQLGEVGFE VQ TKUG DI-WR YQc #
/JQPUQGQP RTGEKRKVCVKQP KU GZRGEVG R, \/Q KPET

CXGTCIG UKIPKHKECPVN[ JGKIJVGPKPI VIJG HTGS

UGXGTKV[ QH HNQQFKP]|

GPCTKQU CPF VJG NCVGUV ENKOCVG GERIFES G BRI/ Wldpdd TKUKPI D[ CRRIQAKNACMEN] R OEE\F/)IECNNLFGZVGPFKPI D[ W]
ZVJ #UUGUUOGPV 4GRQTV #4 5EGP TN HYPKENY HRGHIEES VKQP QH OQPUQIQC?EJ%I%PTU[G*@'F £GT WPEEUKQPCN HNQQFKP

TG VEWOTUGP YKVJ VGORGTCVWTGL
o
Y

P

%

RIGEKRKVCVKQP GXGPVU KPETGC
g I<E9|<[|?>[KF>| NBECN KPHTCUVTWEVW

W [ CPF



Bl »QPVGPVU

%JTQPKE

5W R REJCK P
#WVQ5VQTG QRGTCVGU YKVJIKP C INQDCNGWRBWN TEJIGK E vEK SCORGTCVWIZGTOCHTQUYV

VGORGTC XCTKCDKNKVNJCYKPI
" WRUVTGCO CPF FQYPUVTGCO CPF HCEGU EJCNNGPIGU
#HhQWV CUUQEKCVGF YKVJ INQDCN ENKOCVG TKUMU 6JG UWRRN[ 7 7,20 o
5ICTGIQNFGT +PHQTOCVKQPUWRRQTVKPI #WVQ5VQTGmMU RTQFWEVKQHRCERNMNFKGU C revveTrPu

RCTVKEWNCTN[ XWNPGTCDNG VQ GZVTGOG YGCVIGT FKUTwrRVKUFru

$QCTF QH RKTGEVQTU 4GRQTV % JC
PQVCDN|[ KP 6JCKNCPF YJGTG VJG OQPUQ%%P UGCUQP DTK »JCPIKPI 2 TGEKRKYV (RS
SWUVCKPCDKNKV[ 5VCVGOGPYECX[ TCKPHCNN CPF RQVGPVKCN HNQQFRKRPIT YR 'SQNCPF [ Uon s MRARENNE] cexrkHkecVRGR TS KPVINEEREAGN T8EEET UVTEUL
\GPGTCN JGCX[ UPQY CPF TCKP ECP FKUTWRV NQIKUVKEU 7PFGT 552
PYKTOPOGPYV VIJGUG FKUTWRVKQPU CTG GZRGEVGF VQsKPETeGY FeNOWSF wocuven c; 5QKN GTQUKBRNKHNWEVKQP
‘ *QYGXGT WPEGT 552 DQVJ TGIKQPU EQWNF GZRGTKG
[ NKOCVA %JCPIG C UKIPKHKECPV TKUG KP GZVTGOG YGCVJGT GXGPVU YKVJ 6JCKNCPF
[ ACUaWTEG 7TUa trr %kTEWEEP! OQTG KPVGPUG OQPUQQP KORCEVU CPF 2QNCPF
[EQPdo] GPEQWPVGTKPI OQTG HTGSWGPV CPF UGXGTG TCKPHCNN CPF #FEWVG
[Cac7a800] HNQQFKPI 2QUUKDNG UWRRN[ EJCKP FKUTWRVKOPU KP OWTI 7.5
) HCEKNKVKGU CTG RTKOCTKN[ NKPMGF VQcYR&ATLCHKE 1@ RV ,‘ OKNEHKTG
SQEKCN GXGPVU 7PFGT 552 TKUM KU CUUWOGF VQ ITCFWCNN
JOXGTPCPEG KPETGCUG YKVJ OQTG HTGSWGPV JGCX[ TCKPHCNN GXG Py
P RRGPEKEGL RTQLGEVGF VQ TKUG D] D[ OKF EGPYRRF [T NCQEGKP | J°VE,TT§ECP 5VQTOU 6QTPCFQ
OQFGTCVG FKUTWRVKQPU +P 552 VIGUG FKUTWRVKQ M

%QTRQTCVG )QXGTPCPEG 4GBRGEQOG UGXGTG YKVJ RTGEKRKVCVKQP GXGPVU KPVGPU B INEEREN VEHE
(KPCPEKCN 5VCVGOGPVU  QXGT D[ NGCFKPI VQ OQTG HTGSWEYY TOHCF T QY RTGEKRKVVERBRF QWVDWTUV

YCUJQWVU CPF VTCPURQTVCVKQP FGNC[U

#RRGPFKEGU
5QNKF OCUU TGNCVGF #XCNCPEJG MNOAIUINIGde 5S5WDUKFGPEG
#WVQS5VQTGmMU YQTM YKVJI RI[UKECN ENKOCVG TKUM CUU(
CPF P

CPF CPCN[UKU YKNN EQPVKPWG KP PF OCPCIGOGPV YKNN
EQPVKPWG VQ OQPKVQT CPF CUUGUU VJG CEVWCN CPF RQVGPVKCN

GHHGEVU KPENWFKPI RNCPU VQ OKVK'CéiEQVéﬁ\'}%Séﬁé[TDQWkJUCMU

JC\CTF UETBEWBPRBVWQUGKFGPVKHKGF VJG T
TGNGXCPV ENKOCVG TGNCVGF JC\CTFU #RURIKYIGGETEP HIEKRP TXaIMU cUUGUUEN TENEVER vo VOIS I

UWDUGSW®RGU VQ DG OQPKVQTGF CPFQIRBMEMKIQEUULPFUXENWG EJCKP YGTG TéWNVW&TF[FK\?G%W&%F@'EENKOCVG TGNCVGF
OCTMGV CPF TGRWVCVKQPCN TKUMU #WGYEVERPEKEFoYPR PG Y KPT RCIGU KP VJI

UGXGTCN UEGPCTKQU VJCV OC[ TGUWNYV KP OCVGTKCN TKUMU KP VJG
NQPI VGTO RGTURGEVKXG CPF YKNN CUUGUU VJGUG UEGPCTKQU

CUUGUUOGPV



Bl »QPVGPVU

%NKOCVG EJCPIG
WNKOCVG EJCPIG OKVKICVKQP

#DQWYV
PICTGIQNFGT +PHQTOCVRRPAKUM QH PQV TGURQPFKPI RT IWT CRRTQCEJ CPF ROQNKEKGU

$QCTF QW &KTGEVQTU 4GRQTYGKIJVGPGF UVCMGJIQNFGT G¢ \TﬁSNEV&[W%P@E TCPROKGFPNV[ S'?(I?XNGXTKLll 'H\i;\){)r’PF\é(%ﬁ%%‘% %PJ c(gv%lg QNKEKGU FGUETKDGF K
swuvekpepknkv 5veveoePIH EQOOKVVKPI VQ C FGECT e@FPENKoEKEMETIGVU CcPF vicy VJGB%%UéJPQ/}B@IQ/QE KCN TRuM © SICPIe ORVEICY
RNCP KP VJG OGFKWO VGTO HWFRQV EQGOOKVVKPI HWNN[ VQ GPXKTQPOGPVCN

JGPGTCN
, TGURQPUKDKNKV[ QT QH UJQYKP| KPU%EW@ SREE TSCE
PXKTQPOGPY 4KUM VIKU CTGC 6JG OCLQTKV[ QH QWT NC By U Kcvkxeu _
[ wNkocvd »wicPic FGHKPGF ENKOCVG VCTIGVU QH VJGKT#cBWNKﬁ@FDé\'@&@W[K@ﬁU C P FLLGIIGVKCVKXGU R
[EQrQoO] FGECTDQPK\CVKQP CPF EJCPIGU KP OGVEKEMQWHEB! §IRQTIGUUVTWEVWTGFE UWUVCK
S Ec 5R00 HQPPGEVKRRPWRG EQORNKCPEG YKVIIWRELRFFEF vQ DG ¢ ENKOCVG TGNCVGF VITEFBERVRBBENYKQRM TQRCFOCR

ZQEQO] UVTCVGI[ OBAWNCVKQPU YJKNG OGGVKPI EWUVQOGT
5EQFKCN DWUKPGUUCPF UVCMGJQNFGT GZRGEVCVKQPU j DQVJ

JOXGTPCPEG OQFGN GUUGPVKCN VQ #WVQ5SVQTG

#RRGPFKEGU 6KOG JQTKEQWU TKUM KU GZRGEVGF VQ JCXG C NQY
UJQTV VGTO HKPCPEKCN KORCEV DWYV JCU

VIJIG RQVGPVKCN VQ DG JKIJGT KP VJG
(KPCPEKCN 5VCVGOGPVU OGFKWO VQ NQPI VGTO JQTK\QP

%QTRQTCVG JOXGTPCPEG 4GRQTYV

#RRGPFKEGU



Bl »%oQPvGPVU

%NKOCVG EJCPIG
WNKOCVG EJCPIG OKVKICVKQP

#DQWYV

RICTGIQNFGT +PHQTOCVKQP 4 K |J M QH JKIJGT RTKEGU HQT GOKUUKQP . IWT CRRTQCEJ CPF ROQNKEKGU
G KORNGOGPVCVKQP QH )*) RTHEKPL R T0CEJ CPF RONKEKGU FGUETKDGF K

VY
PUTE QT BETBEYRTY SERTRPVGPUKXG RTQFWEVU FWG \Z@QCSKUOU KP VJG "7 KPENWFKPIEQIRQPEVERYE T BF ENKkOoCVe EJcPIG OKVKICY

swuvekpPcecnkNkV[ sveveoePYW T KEKPI OGEJCPKUOU TGIWNCVQT[ EQORNKCPEG EQUVU YG CEMBRVNERE\AF
JGPGTCN o KPVTQFWEVKQP QH VJG RQVGPVKCN TKUM OH JKIJGT EQUVU HQT

' ) GOKUUKQP KPVGPUKXG RTQFWEVU NKM N P

PXKTQPOGPY #WVQ5VQTG VJKU OC[ RQVGPVKCNN] N#&%Kv%%&&%E%EKVKCVKXGU

BCNWG EJCKNVGPVKCNNL ETQUU XCNWEG EJEKFyy cPF QXGTCNN KORCEV QWT UWKRRNKBERMG CEVKQPU CPHRUGHIGVKCVKXGU R’

. RGTCVKOPCN GHHKEKGPE[ 6JKU KU FGGOGF VQ DG C
Ilmmmc‘;\[mFG HLGLPE %KTEHQIER GE VKQPVRBYQTGmMU UVCPECTFKIGF D%g}épi(%gTGNCVGF VTCPUK[VKQP TKUMI &GXGNQgKPI C OQTG UVTWEVWTGF UWUVCK
UVTCVGI[ ©RFFGN KU WPFGTRKPPGF D[ GHARERS | &GECTDOPK\CVKQP TQCFOCR

[ saNKOCVAE %ICPIG

7 6CZQHQO] DWUKPGUUWRGTCVKQPU CPF XCNWG EJCKP UGV WR
5QFKCN OQFGN
YOXGTPCPEG 6KOG JQTKEOKU TKUM KU GZRGEVGF VQ JCXG C NQY

UJQTV VGTO HKPCPEKCN KORCEV DWYV JCU

VJIG RQVGPVKCN VQ DG JKIJGT KP VJG
%QTRQTCVG JOXGTPCPEG 4GRQTYV OGFKWO VQ NQPI VGTO JQTK\QP

#RRGPFKEGU

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU



#DQWYV

5JCTGIQNFGT +PHQTOCVKQP

sQcTr on &kTGEVQTU 4GRQTV P (5 T | [

SWUVCKPCDKNKV[ 5VCVGOGPVU

JGPGTCN

'PXKTQPOGPV

[ saNKOCVAE %ICPIG

IWT CRRTQCEJ CPF RQNKEKGU

+P VGTOU QH GPGTI[ WUG CPF GHHKEKGPE[] QWT 'PXKTQPOGPV CPF
WNKOCVG 2QNKE[ UVCVGU VIJCV YG UJCNN UGGM VQ QRVKOK\G GPGTI]
EQPUWORVKQP CETQUU HCEKNKVKGU CPF KPHTCUVTWEVWTG 'PGTI]

L _4GUQWTEG 7UG CPF KTEWMMKEKGPE[] EQPUKFGTCVKQPU UJCNN DG KPVGITCVGF KPVQ RTQFWEV

LEQedoOl

[Z 6CZQHQO]

5QEKCN
JQXGTPCPEG

#RRGPFKEGU

FGUKIP CPF FGXGNQROGPV YKVJ C HQEWU QP TGFWEKPI GPGTI]
WUG KP VJG RTQFWEV WUG RJCUG 5WRRNKGTU CTG GPEQWTCIGF VQ
CFQRV GPGTI[| GHHKEKGPV RTCEVKEGU GURGEKCNN[ KP NQIKUVKEU CPF

RTQFWEVKQP

9G UJCNN QRVKOK\G VJG GPGTI[ WUG KP QWT RJ[UKECN HCEKNKVKGU
_,FVYG UJCNN UGGM VQ QRVKOK\G GPGTI[ WUG CPF GHHKEKGPE]

%QTRQTCVG JQXGTPCPEG msg§
YJGP UGNGEVKPI PGY QHHKEG DWKNFKPIU YCTGIJQWUGU

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

RTQFWEVKQP HCEKNKVKGU CPF QVJGT RJ[UKECN NQECVKQPU
+ORTQXKPI VJG GPGTI[ WUG CPF GHHKEKGPE[ KP VJG WUG RJCUG
QH QWT RTQFWEVU UJCNN DG RTKQTKVK\GF KP VJG FGUKIP RJCUG
QHaPGY RTQFWEVU CPF KP VJG WRITCFG QH EWTTGPV RTQFWEVU
(KPCNN[ VJG RQNKE[ UVCVGU VJCV YG UJCNN YQTM VQIGVJIGT YKVJ
QWT UWRRNKGTU VQ KORTQXG GPGTI[ WUG CPF GHHKEKGPE[ KP
VIGaRTQFWEVKQP QH VJG IQQFU CPF UGTXKEGU VJCV YG UQWTEG
9G GZRGEV UGTXKEGU UWEJ CU VTCPURQTVCVKQP CPF NQIKUVKEU
VQaDG ECTTKGF QWV YKVJ C XKGY VQ QRVKOK\G HWGN GHHKEKGPE]

CPF GPGTI[ WUG



WNKOCVG EJCPIG

'PGTI [
#DQWV
SICTGIQNEGT ~PHQTOCVKQP 7PHCXQTCDNG GPGTI[ OKZ| QH TGPGYCDNG IWT CRRTQCEJ CPF RQNKEKGU
SQCTF QH RKTGEVQTU 4GRQTG P G T || B R R < G P RRRY d<r:ZJ CPF RONKEKGU FGUETKDGF K
EQPUKUMVKEINOHENQYSNIGEINUSOIIE G P Gy SONE ;8 RE & %GEN§58VG EJCPIG OKVKICV
5WUVCKPCGDKNKV[ 5VCVGOGPVU § 5 cyvKXG KORCEYV HCEKNKVKGU TGN[ QP GPGTI| UQWTEZGl}{CI)—Il{@EOVUVCVKQ T
\GPGTCN EQODWUVKQP 6JG QXGTCNN GPGTI[ OKZ EOPUKUVU QH

'PXKTQPOGPV

[ saNKOCVAE %ICPIG

JKIJGT NGXGNU QH TGPGYCDNG GPGTI N
8CNWG EJOKIPQUU XCNWG EJCKP [%%3 ;{dé QNE‘ g
QRVKOCN NGXGNU 9G KFGPVKH[ VIKU \Wc ﬁé cprxcllélp I}%%\K/ VKXGU

+ORCEV 1XGTCNN GPXKTQPOGPVCN |[KOREBRCEV #RRNKECDNG CEVKQPU CPF@TIGVKCVKXGU R

[ AGUQWTFEG 7UG CPF %KTEWNTCT

[EQrpdol

[Z 6CZQRQO]

5QEKCN
JQXGTPCPEG

#RRGPFKEGU

%QPPGEVKEIRB\WRIKPEKRCN HCEVQTU EQPVANYIRMKIP WGXGTCN HCEKNKVKGU CTG NQEEVTIFQRK\CVKQP TQCFOCR
UVTCVGI[ &/BRU PGICVKXG KORCEV KU TGNEREFCRIKECN CTGCU YKVJ C JKIJ FGITGG QH TGPGYCDNG

DWUKPGUWPVGTPCN VTCPURQTVCVKQP cEBPGPIEOKZ #WVQ5VQTG FQGU PQV EWLTGrPVEh;L%é%GPEpr PGY HCEKNKVKGU
OQFGN WUG KP #WVQ5VQTG HCEKNKVKEWCTCPVGGU QH 1TKIKP )Q1 HTQO TGPGYCDNG UQw
#W\%QPVQ%Q’/& bk VQ QRVKOK\G GPGTI[ EQI

QT 4GPGYCDNG 'PGTI[ %GTVKHKECVGU
6KOG JQTKNQPT TGPV KORCEV ECP RQVGPVNENN[HMETVIGT CUUGUU VJIG XKCDKNKVEFH WL KPRk EVRINEY HIYEVWTE  6JKU K

TGFWEGF KP VJG OGFKWO VQ NIBI FGIRCP[ IQKPI HQTYCTF 6JKU KU FEYERNGeRP QH GPGTI[ WUG CPF GOKUUKQ
GUVCDNKUJKPI PGY QHHKEGU +P #WVQ5

WQTRQTCVG JOXGTPCPEG 4GRQTV JOQTK\QP [OGVIrKEU
QHHKEG KP 5CNGO 7 5 6JKU EJCPIG TGFWEC

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

UVCVKQPCT[ EQODWUVKQP HTQO RTQRCPG Y
CV VJG RTGXKQWU QHHKEG NQECVKQP



WNKOCVG EJCPIG

"PGTIJ

#DQWYV

FRICTGIQNFGT +PHQTOCVKQP § J (3 #WVQ5VQTG U[UVGO OC[ Q IWT CRRTQCEJ CPF RONKEKGU

CKP CTGCU YJGTG #WVQ5V,QT
SQCTF QM &KTGEVQTU 4GRATT GFWEGF GPGTI[ WUG CPF G(igiJQ%éné\Q%GBENKOCVG o over EQPV%%J\?@V%PF S RRRYKELCU FOUETKDGF K

W& EscPic okvKICV
EWUVCKPCDKNKV[ 5VCVGOGPVU TGNCVGF VQ VJG KPJGTGPV URCEG CP| HPGII[ GHHKEKGPE]

2QUKVKXG KORCEV
QH VJG U[UVGO EQORCTGF VQ VTCFKVKQPCN YCTGJQWUG

JGPGTCN
UQNWVKQPU

'PXKTOPOGPV 8CNWG EJRKFPYPUVTGCO Q Q #EVKQPU CPF KPKVKCVKXGU

[ wNKOCVG %JCPIG +ORCEV /C[ TGFWEG GOKUUKQPU HTQO &WP¥RFVQTGmMU 4QDQVU CTG FGUKIPGF HQYTHBOKPRFEN GREMWVKQP VQ DG SWEPVKHK

A OWTEG TUG EPF %KTEWNCT WUG KP GPF WUGT YCTGJOWUGWUG EQORCTGF VQ VJG GPGTI[ TGSWKI&FIDQW T ORKWK@P &R OKPF D[ RTQXKFKPI UC

[EQpdo]| YCTGJQWUG UQNWVKQPU 6JGUG 4QDQYVWNRGWAPGBYQVG UJCTG CPF OQXG VJKPIU K

%QPPGEVKHRPVOBVQTG KU EQPVKPWQWUN[GPGEE MKYIGPAQDTCMKPI HWTVIGT GPJCREKPY IKGWHHKEXGWET URGGF YG YCPV VQ EQPYV
UVTCVGI[ GPPRRCPEG VJG DGPGHKVU CPF CEXYEMYIGUGmMU JKIJ FGPUKV[ U[UVGC GPEDBINEQREWUBE PPFGBNYWUGRRTQCEJ VQ DGVVGT W

[Z 6CZQHQO]

SQEKCN DWUKPGUUYKVJ VIJG #WVQ5VQTG U[UVGO HWLQr WWEFTG OQTG KPXGPVQT[ KP C UOCNGWPXK UREEGGP VW GFIKEKRU VIG HQWPFCVKQP Q

JOXGTPCPEG OQFGN WUGTU VJG PGGF HQT CFFKVKQPCN YCTGJQW LE® PICERWRWKUAU YSIJTM VQYCTFU ECRVWTKPI
OKPKOK\KPlI URCEG TGSWKTGOGPVU EQORCWVWEG BCFMGV CPF ITQY VIJTQWIJ PGY C

#RRGPFKEGU 6KOG JQTKMWTTGPV KORCEV YKVJ RQVGPWIKSGEWEGQ NCPF WUG CU YGNN CU GPGTUFEQEGWBRWK QP

%QTROTCVG JOXGTPCPEG 4GRQTV DGEQOG OQTG UKIPKHKECPV HQMNGWZTWKIH VQ JGCVKPI EQQNKPI CPF NKIJVKPI (CUVGT

(KPCPEKON BYVCVGOGP YU KPETGCUGF FCVC EQXGTCIG QHCWWQOCVGF HWNHKNNOGPV ECP CNUQ-GGEHWEBKWIGB RGQGE BRIRFRICEVGTXRGYW YKV.

R ’ GZVGPV QH VJG KORCEV VICFKVKQPCN GSWKROGPV UWEJ CU HQPFM NMKHETU QIKV IORWEPSVQTG U[UVGOU JKI

#RRGPFKEGU EQWNF RTQXG OQTG UKIPKHKECPV KH CO®@ERWVTITGMH GPGTI[ TGSWKTGF D[ QWT 4QDC

GSWKROGPV KU TGNKCPV QP HQUUKN HYNBAVYGF DGPGHKVU CTG [GV VQ DG HWNN] S

#P 'EgiPQOKE +ORCEV 5VWF[ D[ (QTTGUVGT EQOOKUUKQPGF DJ[ #
VWFKGU



#DQWYV

5JCTGIQNFGT +PHQTOCVKQP

IGVTKEU

/IGVIQFQNQI[] CPF CUUWORVKQPU HOTAERQRVEKPI RGTKQF HQT EQPUQNKFCV Bk GCV/KWDWPKIQPU FCVC KU
EQNNGEVKQP ,CPWCT][ VQ &GEGODGT 6JGC DNO/K® RGKIERBYE JCXG DGGP WUGF HQT UEQRG

HQTaOGCUWTKPI RTQITGUU KU UGV VQ #W\FQBWY ¥QGWIGE QHHKEG NQECVKQPU YKVJ NG

$OCTF OH &KTGEVQTU 4GRQTPGTI[ EQPUWORVKQP CPF OKZ EQORNGVGPGUU QH VJG FCVC CPF QRGTENEREGCN BYBERIGWKRPQOXKPENWFG VJG HQNNC

SWUVCKPCDKNKV[ 5VCVGOGP

JGPGTCN

'PXKTQPOGPV

[ saNKOCVAE %ICPIG

#P QXGTXKGY QH #WVQ5VQTGmU VQVCN B PEXKQMGP I wRDHRTKP ¢PETU 6JG TCGRQTUVRNWQICRERQWEOW KNI RTQEGUUKPI QH UQNF
OKZ ECP DG HQWPF KP VJG VCDNG HQNNGWRPKBICTKEG B SV RIEIdTQRWR YKVIKP VWEGNFCGRIGXEW K VWE @PEUQH NKHG VTGCVOGPV
CPFaECVGIQTKGU 6JG KPRWV FCVC HQTF@WPUVY)TGEBDQWEFCAKEF CUUGVU 5RGEKHKE W

#WVQ5VQTG JCU PQV WVKNK\GF YWCTCPFOOR QH 6k FF WP RYKQP FCVC HTQO KWR\OGT ECMAIRA KGZW GICPEWG FCVC JCXG DGGP
AGPGYCDNG 'PGTI[ %GTVKHKECVGU 4 %Y QRWIE L NEWREXK\GPF KPVQ VQRPPGU QHQHHKEG EWWQEIWXRAU YKVJ NGUU VIJCP  GOR

OGVJQF KU DCUGF QP VJG TGUKFWCN OKY%®PEYIP EQ FPENRYIPEKES DCUGFE QP VJIG %NRARQVKQYBU 6JG TGNGXCPV ECVGIQTKG!

L AGUQWTEG 7UG CPF %KTEWNYTKDWVKQP QH GPGTI[ UQWTEGU 6 IRKHEQ¥PNVKRIJERR/46RQTVKPI 5VCPFCTF MRXGNR RGEMQWIGXCKNCDNG FCVC QT FWG

LEQedoOl

[Z 6CZQHQO]

5QEKCN
JQXGTPCPEG

#RRGPFKEGU

TGROTVGF XCNWGU CTG 0QTG CNKIPGF YK&G RIQWHERIGELRTQVQEQN +PKVKCVKX@IG*EQVQV@EKEN) 6JTGUIQNFU WUGF YKNN D
CRRNKGF VQ ECNEWNCVG OCTMGY DCUGF UEQRG GOKUUKQPU YKVJ HQNNQYKPI [GCTU
VJG HCEVQTU CFJGTKPI VQ VJG JKGTCTEW V@S E R kb WS PULCEQRFR ERRUEQMQT

EQPUQNKFCVKPI KVU ¥JIKEERQWEKKPPGFWICPIGU HTQO
#WVQ5VQTG JCU KFGPVKHKGF UGXGTCN HMUREGCQTEIKE HKPEFEK PP GRRTQERPU #WVQSVQTG JCU GNGEVGF VQ UGV VJG DCUG
VIGKT IGQITCRJKECN NQECVKQP NKMGNGBEXRYPY NRIEERORNEBEHKEAY HQNNQYKKIEGQRWPKKPVKIP CN WBKYWWKU FWG VQ C OQTC
OKZ EQPUKUVKPI QH UKIPKHKECPV COQWPVUQHH KEPY YEDNEGHEH[G 8CVU 1TUNPENMNMUKACNCOKICKNCDNG FCVC CPF VJG K

PQTRQTEVE JQXGTPCPEG 4GB MG TEANTTGPVN] FQGU PQV JCXG CP[ )BRFHRYCKXLPIGT 2QNCPF 7 5 &GPXGT HTYBKGIGFPGPRIQWRBEVKQP HCEKNKV[ KP 6

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

TGPGYCDNG GPGTI[ OKZ DWV YKNN GZRROGKENEPEU 1okKETPEPNCFFCPEG 5QWVI] -QNGE KFBEBVKKEGF FQWDNG EQWPVGF KVGOL
,CRCP 5KPICRQTG %CPCFC +VCN[ 5YGEGEQWRVWRIPKERQTV 6JGUG EQPUKFGTCVKQ

)*) CEEQWPVKP] #WUVTCNKC +TGNCPF CPF 5RCKP QH FKTGEV EQORCTKUQP QH CPF FCV(

6JG HQNNQYKPI UGEVKQP RTQXKFGU CP QXGTXKGY QH #WVQ5VQTG U C OQTG UWKVCDNG [GCT HQT EQORCTKUQC
ITGGPJQWUG ICU )*) GOKUUKQPU )*) cEEBMWYKRPKIUGERNWUKQPU
KPVGITCVGF RCTV QH VJG EQORCP[mU ERWERVEQI\PTeGd IRKPENKWEGF CNN TGNGXCPV OCVGTKCN GOKUUKQPU HQT

HWPFCOGPVCN VQQN HQT QWT KFGPVKHKE CVIKNNQUKLHFEEVWCOBFOGCVIQFQNQI[ CU VJG RTGXKQWU
OGCUWTGU VQ TGFWEG GOKUUKQPU [GCTU 6JG EWTTGPV QOKVVGF KVGOU RGTVCKP VQ KPUVCPEGU

YJGTG VIG KPHQTOCVKQP KU VQQ CIITGICVGF QT KPEQORNGVG
6JGUG KVGOU JCXG DGGP CUUGUUGF KOOCVGTKCN SWCPVKVKGU
6JGTG CTG PQ UKIPKHKECPVY GZENWUKQPU KP VJG )*) CEEQWPVKPI
HQT &CVC KU JGPEG EQPUKFGTGF EQORNGVG HQT UEQRG

CPF GOKUUKQPU



SEQRG SEQRG ORWTEJCUGF IQQFU CPF UGTXKEGUp ECVGIQ

5EQRG GOKUUKQPU KPENWFG #WVQ5V QEIGMYQOMCINGER FKOKEVKOPGOKUUKQPU JCKGTNPEH /O B GFOKTUOAWEQPU HTQO VTCPURQTYV
SICTGIQNFGT +PHQTOCVKQPYUQWTEGU 'OKUUKQPU TGNCVG VQ HWGN EQPARQMRREVMICYK XT FCGVC KU PQV KPENWFGF FWG VQ RTGXKQWUNJ

$OCTF OH &KTGEVQTU 4GRQTWQORCP[ ECTU UVCVKQPCT[ EQODWUVKQ@FN QSR TEQRAAKG GARNVKQPU HQT FGHKPRKPAOMGIQTI[UG] [[BOUIVBQBGRHTCVGF KP QRGTCVK
WUV KPP KNKY SVCVGOGPPCVWTCN ICU %CNEWNCVKQPU HQT GOKUBLK@QWRVKPQY EQORGBGBHETUCEEQWPVKP9 GOMGUIESPRST C\KHKIQP KU GUVKOCVGF HQT CNN
ST [ ¢YG DCuUGF QP TGRQTVGF HWGN V[RGU KPRNKVGRVN QPFIGKNIENNGYKPI ECVGIQTKGUH QT HGYGT GORNQ[GGU CU YGNN CU HQ

#DQWYV

JGPGTCN TGCFKPIU 6JG TGRQTVGF RTQRCPG WUG TGNCVGU VQ #WVQ5VQTGmU FCVC NKOKVCVKQPU 6JG GUVKOCVKQP KU D

B XKTOPOGPY 75 NQECVKQPU %CVGIQT[ | 2WTEJCUGF IQQFU CPF UGTXBEB®G V[RGU CPF VJG CXGTCIG YCUVG FKUR
) 6JG RWTEJCUG QH IQQFU CPF UGTXKE G UGORMN QEERD WPWGITRGWKDIPCN TGE[ENKPI UVC)

L %NKQCVGE %JICPIG SEQRG CNOQUYV QH #WVQ5VQTGmMU VQVCN )*) GRRAUMGKQVYQ TEIKKMG[VIG ECNEWNCVKQPU CI

[ 4GUOWTEG 7UG EPF %KTEWQ®RG GOKUUKQPU KPENWFG CNN KPFHKTERG G ERTUKQLWIKQWITEGCBF EQPUGSWGOQMWPYLG OCKP HQEWU HQT

LEQPdO] HTQO RWTEJCUGF GPGTI[ 6JKU KPENWFG®U BEBEWNCEKYPWUEGNCVGU VQ VIG RWTEJCUGF EQORQPGPVU

[T6C70800] FKUVTKEV JGCVKPI CPF FKUVTKEV EQQNXF O%EKGHWEIKEY WOPEFCKRS VIG RTQFWEV®HCKN G CUUS\WDKP FUKEWTCXGN

Corren DCUGF QP CEVKXKV[ FCVC EQNNGEVGF TGMNNOW @R WJ G RPEVYQSWQGEG QHHGTKPIU % GNEUWKP GV W D OXTEN RAIK ECTNKENYNCVGF DCUGF

R /9] KP #WVQ5VQTGmMU NQECVKQPU HCEKMKYRKQP CPGF CAKEEVTXKHE OCVGTKCNU RWTEYGUNGH ®F LMBRRWKGFUFWTKPI VIG TGRQT!

JQXGTPCPEG XGJKENGU +P ECUGU YJGTG FCVC KU WRNEXGKNTHONK QPUNRKBCQRQMOT GCEJ OCWRBKFINFAGCHQD DWW URBGWU VTCXGN GZRGP!

YGTG CRRNKGF WUKPI FCVCDCUGU HOQT &WG&DIF VEHHHEK ORKP OLEGOWIN GV KBHINROENK XKVKGU CTG KP UQOG ECUGU TGRQTVGI
KPFKECVQTU CPF GPGTI[ EQPUWORVKQPEDIRYGGTCO®Y GOKUUKQP KVGOU VICV EQORGRHYCVEQREYXF QY IKU ECVGIQT[ 10KVVG
HQTRQTCEVE JQXGTPCPEG 4GRRPMUWORVKQP DCUGF QP QVJGT EQWPV # KD FWQUTIBE RPNE MEEK NEVEELCNEWNCVEEDVEIQIF RETYREPEH WNQVIKPUVCPEGU YKVJ KP

#RRGPFKEGU

(KPCPFKCN 5VCVGOGPVU CTG NQECVGF KP 'UVKOCVKQPU JCXG DGGP WUGF HQT UEQRG CIITGICVGF KPHQTOCVKQP 6JGUG KPUVCPEC
A RRGPEKEGU GOKUUKQPU HQT #WVQ5VQTGmMU QHHKEGHNYBCQKQ P U WEKRKWANUILY @ FOP DG KOOCVGTKCN SWCPVKVKGU
GORNQ[GGU CPF HQT #WVQ5VQTG GORN®CBKVCNTMKPAUTCD@ECNEWNCVGF D[ EQNNGEVKPI CEVKXKV[ FCVC
%CVGIQT[ | 'ORNQ[GG EQOOWVKP]
%CVGIQT[ j (WGN CPF GPGTI[ TGNCVGF 'ORWKNREKBEQOOWVKPI KU GUVKOCVGF HQT C

)*) GOKUUKQPU CTG ECNEWNCVGF DCUGEBPQHW GW Q@5 VRPGTD[CUGF QP PCVKQPCN CI

EQPUWORVKQP PQV KPENWFGF KP UEQRGQ @UOWVKPR® VCWRUVRBWC O06JKU KPENWFGU E

GOKUUKQPU TGNCVGF VQ UEQRG CPF CRRTGPVKEGU HKZGF VGTO GORNQ[GGU KP
CPF UGCUQPCN YQTMGTU 4GOQVG CPF JQOG

%CVGIQT[ j 7RUVTGCO VTCPURQTVCVKQF GFFZEKWFGMD VCWKYPG] FQ PQV EQOOWVG V

7RUVTGCO VTCPURQTVCVKQP CPF FKUVTKDWVKQP KU ECNEWNCVGF

DCUGF QP CXCKNCDNG FCVC CPF TGRQTVU TGEGKXGF HTQO

UWRRNKGTU 5Q0G GOKUUKQP HCEVQTU RGTVCKPKPI VQ VJG



#DQWYV

5JCTGIQNFGT +PHQTOCVKQP

%CVGIQT[ | 7TRUVTGCO NGCUGF CUUGVWCVGIQT[ | 'PF QH NKHG VTGCVOGPV QR KONFR THOFWER/
7RUVTGCO NGCUGF CUUGVU CTG PQV KPEPNNWTIE N KMG WIGTENGREPEHS UQNF RTQFMREWUNQE BYKNR B OVCAG b SSUNEFEVTKEKV[ GOKUU

VQ #WVQBEMUIBKQPU TGNGEBFKEXV[ WUGQFRUGTREVGTKCN EQORQUKVKQP QH 4QPOVGEF QPTPEGVERPONKIFRUYY GNGEVTKEKV[ R”

$QCTF QH RKTGEVQTU 4GRQTVMGCVKPI CPF FKUVTKEV EQQNKPI KP #WWQKXKWPQ VEWVIC N QEGCGKQPOVCPRNVJIG QXGTCNNTEGCRWBRNENIBENNOGE KFPVGTPCVKQPCN 'PG
EWUVCKPCPKNKY[ 5vcvGocpPR#GEKNKVKGU CTG KPENWFGF KP UEQRG FGVGTOKPGF 9CUVG VTGCVOGPV UVCVKUVKERNUNKEY vivé BROM VTRIGWUKQP HCEVQTU

JGPGTCN

'PXKTQPOGPV

[ saNKOCVAE %ICPIG

[ AGUQWTEG 7UG EPF %

LEQedoOl

[Z 6CZQHQO]

5QEKCN
JQXGTPCPEG

#RRGPFKEGU

%QTRQTCVG)QXGTPCPEG4G§§

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

YJGTG VIJG RTQFWEVU CTG UQNF CTG VIBPCHERNKEWNLEYQRB DI GF QP CUUWORVI
%CVGIQT[] j &QYPUVTGCO VTCPURQTVCWKGQPUJCTG QH OCVGTKCNU VJCV IQ VQ TCEWVHRKRIN QIKEFHNKNNCCEK¥QTM "OKUUKQP HC
&QYPUVTGCO VTCPURQTVCVKQP KU ECNKWEKRGFCI/EKIQDBPF QP JGCVKPI EQQNKPI CTG GKVJGT DCUGF QP CE
CXCKNCDNG FCVC CPF TGRQTVU TGEGKXGF HTQO UWRRNKGTU RTQFWEVKQP OKZGU QT CXGTCIG PCVKQPCN
'OKUUKQPU HTQO VJKW COWIEIPUR @ GWCWKEIR 6 VT | j &QYPUVTGCO NGCUGF CUUGVU

KTREKETHQT D[ #WVQ5VQTG 7PEFGT UQOG EQPVTCEVU #WVQ5VQTG NERUEVGQWYTMED/QNOUSHFEFOGVIQF HQT GNGEV®

2QTVU YJKEJ CTG CEEQWPVGF HQT WPF@T £d%Mb MATG 6 6 MNIBIKWFPFHCEVQT KU DCUGF (
%CVGIQT] |j2TQEGUUKPI QH UQNF RTQEWH®GWVU 6JG GUVKOCVKQP HQNNQYU VJI&GNECROWW REKCIOGWRBRY[cCAHWE®T CNN )Q1U HQT
2TQEGUUKPI QH UQNF RTQFWEVU KU GUWWKDUOQEF RTOQBWEMUVD®VY QPN[ EQPUKFCGMHF PP &Y WOXEcDGGP UQNF CPF ECPEGNN
GPGTI[ EQPUWORVKQP QH KPUVCNNCVKQFZERQYRKPCANKHWBA RCP VQ TGHNGEV CPMPWEN GRISHWCRNOP Wy ORKIEAKP OQUV ECUGU |
EQORNGZKV[ QH VJG )TKF UGV WRU %QORNGZKV[ KU CUUGUUGF D] UWDUVCPVKCNN[ JKIJGT GOKUUKQP HCEVQT
VIJG PWODGT QH VQQNU CPF RQTVU KPXQNXNEGHQYKVI|FRIEPET PG U DCUGF GOKUUKQP HCEVQT
TGUIQNFU CRRNKGF 1PN[)TKFU ETGCOIKR KERCVGIQTGEKU PQV KPENWFGF FWG VQ TGNGXCPEG CU
ENWFGF VQ CXQKF FQWDNG EQWPVKPFEW/IFS FUBRIORYKBPP FONYBEY HTCPEJKUG ORG ORMKNOEBLYUGPVKCN GOKUUKQP HCEVQTU \

OCFG HQT ECUGU YJGTG PQ PGY )TKFU YGTG TGEQTFGF )*) GOKUUKQPU ECNEWNCVKQPU CTG DCUGF
%CVGIQT] i +tPXGUVOGPVU TGHGTGPEGU HTQO #+$% &'(4# 'EQ+PXGPV +'

%CVGIQT] i 7UG QH UQNF RTQFWEVU 6JKU ECVGIQT[ KU PQV KPENWFGF FWG \V\3HB&NE8LXTCPEG CU

7UG QH UQNF RTQFWEVU KU GUVKOCVGF#I/V QG MHF@WBIT PEYTHIGECPEG GOKUUKQPU VJTQWIJ

YOQTMKPI JQOWTU CPF RQYGT WUCIG FCVCKPFAUNTKPRVANKIPOGPV )*) KPVGPUKV]

YKVJ TGCN QRGTCVKQPCN RCVVGTPU 6JG GZRGEVGF NKHGURCP )*) KPVGPUKV[ KU DCUGF QP VQVCN )*) GOKU

HQNNQYU CUUWORVKQPU HTQO #WVQEVQTGmU HKPCPEKCN TGXGPWG HQT 6JG PGV TGXGPWG ECP DC

CEEQWPVKPI #XGTCIG RQYGT EQPUWORVKQP RGT OQFWNG KU VQVCN TGXGPWG CPF QVJGTPQREREVKPI KPE

FGTKXGF HTQO RTQFWEV URGEKHKECVKQPU YJKNG FCKN[ QRGTCVKPI VJG EQPUQNKFCVGF (KPCPEKCN 5VCVGOGPVI

JOWTU CTG ECNEWNCVGF D[ FKXKFKPI VQVCN TGIKUVGTGF JQWTU D]

VIJG PWODGT QH YQTMKPI FC[U KP C [GCT #HVGT FGVGTOKPKPI *KIJ ENKOCVG KORCEV UGEVQTU

VQVCN RQYGT EQPUWORVKQP HQT GCEJ EQWPVT[ GNGEVTKEKV] #WVQ5VQTG CUUGUUGU VJICV VIG WPFGTVCM

GOKUUKQP HCEVQTU HTQO VJG TGURGEVKXG EQWPVTKGU CTG VJGP QRGTCVKQPU CPF CEVKXKVKGU KP JKIJ ENKC

CRRNKGF VQ GUVKOCVG VJG CUUQEKCVGF GOKUUKQPU



'PGTI[ EQPUWORVKQP HTQO PQP TGPGYCDNG UQWTEGU

#DQWYV
51CTGIJQNFGT +PHQTOCVKQP

FQCTF QH &KTGEVQTU 4GROQTY\WGN EQPUWORVKQP HTQO EQCN CPF EQCN RTQFWEVU
SWUVCKPCDKNKV[ SVCVGOGPVYyGN EQPUWORVKQP HTQO ETWFG QKN CPF RGVTQNGWO RTQFWEVU

)GPGTCN (WGN EQPUWORVKQP HTQO PCVWTCN ICU

'PXKTQPOGPV (WGN EQPUWORVKQP HTQO QVJGT HQUUKN UQWTEGU

[ NKOCVAE %JCPIG %QPUWORVKQP QH RWTEJCUGF QT CESWKTGF GNGEVTKEKV[ JGCV UVGCO CPF EQQNKPI HT\QO HQUUKN UQWTEGU
[ AGUQWTEG 7UG CPF %KTEOQYEN HQUUKN GPGTI[| EQPUWORVKQP

LEQRQOI 5JCTG QH HQUUKN UQWTEGU KP VQVCN GPGTI[ EQPUWORVKQP

[Z 6CZQHQO]

WQPUWORVKQP HTQO PWENGCT UQWTEGU
5JCTG QH EQPUWORVKQP HTQO PWENGCT UQWTEGU KP VQVCN GPGTI[ EQPUWORVKQP

5QFKCN

JQXGTPCPEG

#RRGPFEKEGU (WGN EQPUWORVKQP HQT TGPGYCDNG UQWTEGU KPENWFKPI DKQOCUU
%QTRQTCVG )QXGTPCPEG 4GRBPPUWORVKQP QH RWTEJCUGF QT CESWKTGF GNGEVTKEKV[ JGCV UVGCO CPF EQQNKPI HTQO TGPGYCDNG UQWTEGU
(KPCPFKCN 5VCVGOGPVU %QPUWORVKQP QH UGNH IGPGTCVGF PQP HWGN TGPGYCDNG GPGTI]

#RRGPFKEGU 6QVCN TGPGYCDNG GPGTI[ EQPUWORVKQP

5JCTG QH TGPGYCDNG UQWTEGU KP VQVCN GPGTI[ EQPUWORVKQP
6QVCN GPGTI[ EQPUWORVKQP

#NUQ EQORTKUKPI KPFWUVTKCN CPF OWPKEKRCN YCUVG QH DKQNQIKE QTKIKP DKQICU TGPGYCDNG J[FTQIGP GVE



)*) GOKUUKQPU

#DQWYV
51CTGIJQNFGT +PHQTOCVKQP

$QCTF QH &RKTGEVQTU 4GRQT§/EQRG

EWUVCKPCPDKNKV][ svcvcoepW]J QUU UEQRG )*) GOKUUKQPU

N GPGTCN 2GTEGPVCIG QH UEQRG )*) GOKUUKQPU HTQO TGIWNCVGF GOKUUKQP VTCFKPI UEJGOGU

5EQRG

)TQUU NQECVKQP DCUGF UEQRG )*) GOKUUKQPU

)TQUU OCTMGY DCUGF UEQRG )*) GOKUUKQPU
[ AGUQWTEG 7UG CPF %YKTEWNCT

'PXKTQPOGPV

[ saNKOCVAE %ICPIG

LEQPJOI 5EQRG j UKIPKHKECPV GOKUUKQPU

7 6CZQBQO] 6QVCN ITQUU KPFKTGEV UEQRG )*) GOKUUKQPU
5QFKCN 2WTEJCUGF IQQFU CPF UGTXKEGU

JOXGTPCPEG %CRKVCN IQQFU

(WGN CPF GPGTI[ TGNCVGF CEVKXKVKGU PQV KPENWFGF KP UEQRG QT UEQRG
7RUVTGCO VTCPURQTVCVKQP CPF FKUVTKDWVKQP
%OQTRQTCVG JOQOXGTPCPEG 4GRQTV
9CUVG IGPGTCVGF KP QRGTCVKQPU
(KPCPFKCN 5VCVGOGPVU $SWUKPGUU VTCXGNKPI
#RRGPFKEGU 'ORNQ[GG EQOOWVKPI
7RUVTGCO NGCUGF CUUGVU
&QYPUVTGCO VTCPURQTVCVKQP
2TQEGUUKPI QH UQNF RTQFWEVU
7UG QH UQNF RTQFWEVU
'PF QH NKHG VTGCVOGPV QH UQNF RTQFWEVU
&QYPUVTGCO NGCUGF CUUGV
(TCPEJKUGU
+PXGUVOGPVU
6QVCN )*) GOKUUKQPU j NQECVKQP DCUGF
6QVCN )*) GOKUUKQPU j OCTMGYV DCUGF

#RRGPFKEGU



Bl »%oQPvGPVU

)*) KPVGPUKV]

#DQWYV 7PKV

5JCTGIQNFGT +PHQTOCVKQP
$QCTF QH &KTGEVQTU 4GRQTWGY TGXGPWG WUGF VQ ECNEWNCVG )*) KPVGPUKV]

EWUVCKPCDKNKV[ 5VCVGOGPVWJ) GOKUUKQPU KPVGPUKV[ NQECVKQP DCUGF
)*) GOKUUKQPU KPVGPUKV[ OCTMGYV DCUGF

75& OKNNKQP
V%1l GS m 75&

YGPGTCN V%l GS m 75&

'"PXKTQPOGPV

[ saNKOCVAE %ICPIG

[ AGUQWTEG 7UG CPF %YKTEWNCT
LEQPdO]

[Z 6CZQRQO]

5QFKCN
JQXGTPCPEG

#RRGPFKEGU
%QTRQTCVG JOQXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU



Bl »%oQPvGPVU

#DQWYV

51CTGIQNFGT +PHQTOCVKQP

$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPCDKNKV[ 5VCVGOGPVU
JGPGTCN

'PXKTQPOGPV

[ saNKOCVAE %ICPIG

[ AGUQWTEG 7UG CPF %YKTEWNCT

[EQPQO]

[Z 6CZQRQO]

5QFKCN
JQXGTPCPEG

#RRGPFKEGU
%WQTRQTCVG JQXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

+tPVTQEWEVKQP

MUGUQWTEG +PHNQYU

MUGUQWTEG IWVHNQYU
[aculve
LGVTIKEU

O 0O0on



+PVTQFWEVKQP

#DQWYV #WVQ5VQTG TGEQIPK\GU VJCV EKEEWWOETRW] BPEMGIQNFGT FKCNQIWG YGBIL KQNPEKABEVSEVKQPU RTGUGPV QWT
51CTGIQNFGT ~PHQTOCVKQP UWUVCKPCDNG TGUQWTEG WUG K%CRB@@QQW\KWV%F CTGCU QH KPVGITKGMUT G IFCFT RIRRIQIT/WPW VEG U UVTWEVWTG
SOCTE OH AKTGEVOTU 46RoTy VTCPUKVKQP VQ C ITGGPGT CPF JYPCOWENENWPER FEQPQOL 96 JCXG EQPWI BNQRKEWENQBPKRVI QWT CRRTQCEJ C

X XKVKGU CPF CUUGWFEF KFPUQKPE VIECUKFGPFEH[ £RMWOOCT[ QH
EWUVCKPCDKNKV] 5VCVGOGPVUH\NV\NTG FE ST ME e ©F S GHHKE LSS@{\L/J\{JE& %IG-_%?\% %%\g RCEVU TKUMU CPERERRRQEVVCPKVRQGNKEKMEOUVGENCY GF VQ VI

JGPGTCN GODGFFGF KP VJG #WVQSVQTG &0 yowTEG KPHNQYU QWVHNQYU CPE YC UMM NQUYO DEWKIG HFEBZV RCIG CPF TGNCVG!

GXCNWCVKQP QH DQVJ QWT QYP QRGTCVKRPGUIFFFVQW KOXRGCEWE ETEKRIU CPF QRRQT)\
PXKTQPOGPV YG JCXG URGEKHKECNN[ TGXKGYGF QWT RI®FOKFV K@QPFT RI®EGURI GCEJ RTGUGPVGF KO
[ %NKOCVA %JCPIG el RONKEKBAEK RGP EY RTQEWTGOGPV RTCEVKEGU CPF YCUVG O @QRRGDWGWRKYV[ YG CNUQ QWVNKPG CEVKQP
A UOWTEG TUG T PF %KTEWHGRU EJCR\VEKOCVG CPF PxkTQPoGPVCN 20K WY Q5VQTG JCU PQV FKTGEVN[ EQPFWEVGFCEQPUWEVE \RNIFP KRNYQ KORNGOGPV VQ
[EQpJdo| CHHGEVGF EQOOWPKVKGU YKVJ TGICTFU VQ TGUQWTEG WUG CPF

EKTEWNCT GEQPQO[ #U C TGUWNV QH VJG CKMK3UOVG GPIVRITXEPWUPGICVKXG KORCEV
4AGURQP UK DIGR K VIE0GP JQY QWT RQNKEKGU ¥®GIJCXG KFGPVKHKGF C PWODGT QH OCVGTKCN KPHNQYU CPF

EQFKCN OCPCIGF QWVHNQYU VJICV YKNN DG RTKQTKVK\GF HRTORWIWK GST FFG WU EWQUGV K G RIPEFVU CPF QRRC
TGRQTVKP|

[Z 6CZQHQO]

YQOXGTPCPEG
#WVQ5VQTG JCU PQV [GV HQTOCNK\GF C R~

SRGEKHKECVKQP QH TGUQWTEG KPHNQYU PG @QNHGEENMKYXNGPGUU QH RQNKEKGU CPF C

%QTRQTCVG )QXGTPCPEG 4GRQTV JTKFU CPF $KPU KP VJG #WVQ5VQTG U[UVGW Ca@CH@IUREINS PFIEANERGRICEVU TKUMU CP
FKTGEVN[ D[ #WVQ5VQTG CPF VIJGUG OQFWREBOQTOYMWPRYKRRGEP ECUGU YJGTG HWVWI
FKTGEVN[ VQ VJG GPF WUGT HTQO VJG UWREGXXIGHR! 6FP6 BEFICTNERG JQTK\QP CTG GU
#RRGPFKEGU CTG UVKNN EQPUKFGTGF OCVGTKCN KPHNEGFY¥ETIGUBWF WBBHGTU GEEP O IOHETKCN KORCE
VJG )TKFU CPF $KPU CTG EQPUKFGTGF OCREBRRAIVWEKNOIWTHEEGGCGOGF TGNGXCPV
QWVHNQYU CU VJKU KU RCTV QH VJG #WVQ5VQTG U[UVGO FGNKXGTCDNG
CPF oVJG RTQFWEVU RNCEGF QP VJG OCTMWV Y I3 T &5 VOV SVQTG JCU PQV [GV G
'5) TGNCVGF VCTIGVU #U C TGUWNV EWTT
6JG DCUGNKPG HQT VJG )*) CEEQWPVKKPKYKEVKXGU CTG PQV HQTOCNN[ CNKIPGHF
EQPUWORVKQP YCUVG OCPCIGOGPV CPF QRBGEVIFaNGXARY OQTG KPHGITGCVKQP TG
SWCPVKVCVKXG GPXKTQPOGPVCN OGVTKEU YKNN UGTXG CU KPFKECVQTU
HQT HWTVJGT GUVCDNKUJKPI VIJG ITQWRmMU CODKVKQP NGXGN

YRRGPFEKEGU #XCKNCDKNREWGTPCNN[ CXCREQINKE®RP QWT

(KPCPFKCN 5VCVGOGPVU



4GUQWTEG +PHNQYU

&EGUETKRVKQP OCVGTKCN TGUQWTEG KPHNQYU KP FRGURNOP ORI GUR BB EQPEGRVU QH GEQ F

@
FROWY #WVQ5VQTG WUGU C TCPIG QH oCVGTKCNUKKP® J"bQ§¥d‘FPW\éW(5'¥V¥WEG 6JGUG GHEQRWIEG CHWRYUE TERG VY BIONITF KGRIV G
RICTGIQNFGT +PHQTOCVKQPCUUGODN[ RTQEGUU 6JG URGEKHKGF KPH(]:I@ 9'%”&9 HKQJPEJI%PRK/V&CYI_T();%L\J( KZ\QJJZ;J@EJ;\;;/;&T, 1P VJG HQNE(STYLTT/I CEieTe v
SOCTE OH &KTGEVOTU 46ROTMCXG DGGP CUUGUUGF CU OCVGTKCN FWESVS ViR |\?<(\3)65% P We TQFWEV |'TQM%J@J@C@§$CIV@CIN@HIGJ \MGUVGQRTQFWEGFQK
PP égT RTQFWEVKQP RWTRQUGU CPF vac«ﬁ"’ﬁe@%‘é%@\k ECkBIRYEAMY R FGAONEP
SWUVCKPC VI5VCVGOGPYE  OWTEG WUG CPF EKTEWNCTKV[ (0T BWY %V/8¥%n%’lﬁu1yc9@d{NCrE% C NGCFKP| HCEVQHGHQT BQPG KFRETTWKQIRUQWT UWRRNKGT

\GPGTCN KPHNQYU VJG OCKP HQEWU JcuU DGGP oPA/IBXIVETKENRCHKPENRYY CPF QWVHNRQY WU KH VJG[ JCXG KFGPVKHKGF QRRQTV

CU RCEMCIKPI WUGF KP FGNKXGTKPI VJG #WVQ5VOTG U[UVGO EKTEWNCTKV[ QT OCVGTKCN EJQKEG KP VJIGH!
W& Q8 %Qa GRil

6JGUG CTG HWTVJIGT FGUETKDGF kP VIclIV [ ReR BFdQCER ERFU RQNKEKGU | OQTG CDQRWYV # GOGPYV

'PXKTQPOGPV

L %NKQCVGE %JICPIG TKUMU CPF QRRQTVWPKVKGU KP VIJKU EFAGRYWTEG BMUEGEWRET GEQPQO[ KU QPG QH VJTGG RTKOCT

. ‘U3 |J<\I FLéJ(ngg;\/E HKGU C EQOOKVOGPV VQ |
[ AGUQWTEG 7UG CPF %KTEWNCT QDLGEVKXGU QWVNKPGF KP #WVQ5VQTG

[EQedol /QUV QH VJG EQORQPGPVU KP VJIG #WVQBWEDE WEUNENKET G6JIKU RQNKE[ GPUWTGHOWR %JEWNCTKV[ QH QWT RTQF\

ﬁw
[Fec7ad00] UQWTEGF HTQO UWRRNKGTU 6JG JKIJGUNCXENWIGPUFF®&EWUEYRXEKVMEWNCTKV[ VJFT YW Ly Yﬁ’ @YU CPF QWT UWRRNKGT

oW
KP QWT QYP QRGTCVKQPU KU VJG HKPCNRTQE\G DD WK & B[ENG ORWNBBGUKIP v WU CT WCJG Gﬁl\?@@dy(é: FVKQP QH NQPIGXK
KP #WVQ5VQTGmMU QYP RTQFWEVKQP H C EHIGNKOKEG K P B QKIC \RKNOE G B B EQORGVKVKX&P? T @ DRV p (/72 v'\\'/'fjp? YKVJ VGEJPQR
JOXGTPCPEG NGUU FGRGPFGPYV QP GZVGPUKXG WUG Q&P GCSREKPO ¥B'E ERFEWNCTKV[ QH QWT R?%‘% \Yd Q
OCEJKPGT[ #WVQ5VQTGmMU CUUGVU TGNEYERNGE BRI RFIQRWTUGNANCPCPF QWT UWRR %%WJ%

G)

5QFKCN
Tl}J UGXGTCN DTQCF
EKTEWNCTKV[] VJG RQN

0 K&
N%§98&6 KGF KORCEVU TKUMU

#RRGPFKEGU

CPF GSWKROGPV CTG PQV EQPUKFGTGF OCVGTKCNUTQHEBWTERBI VJG DGUYV EQODKEEE/T(%%UQ%
%QTRQTCVG )QXGTPCPEG 4GRBEW QYU HQT TGRQTVKPI KP VIKU EJCREGKOCVG HQQVRTKPY CPF TGE[ENCDKN @EIS)(S: e Uk rETRENEPYyYWES CU VJIC
(KPCPEKCN 5VCVGOGPVU TGICTFKPI VIG UEQRG TGURQPUKDKNKYV E% ek MIHNERB SRV ERRJFYQWTEGU &GV

JOQY VIJG EQORCP[ CFFTGUUGU EKTEWNCTKV]

#WVQRS5VQTG FQGU PQV WUG OCVGTKCN CODH WS/ R @WK B N CBHBNBK EDRIKVOGE Bo KPP | G
Q Q Q Q @ K KPENWFGF KP VJG RQNKE[ (WTVJGT EQPUKF

OCVGTKCNU KP KVU RTQFWEVKQP CPF CUUGODN[ RTQEGUU DWYV

WVKNK\GU YQQF CU RCTV QH RCEMCIKPI%QPETPPWENUWUWIXPCDNG UQWTEKPI AW S YRFFFEYcPCcpRFTGUUGE KP TGNCVKQ

OCVGTKCNU UWEJ CU ETKVKECN TCY OC NKOIOWME QRNKET G FFBWIWG U VICV #WV EVVQJ1KéJ FIERY G H¥MC TG TGNGXCPYV

CNQPI YKVJ YCVGT KPHNQYU CTG CUUGUWEE \CIG P ONK DL VBREMNKGTU VO KORTQXG GPGT WUG CPF

TGUQWTEG KPHNQYU HQT TGRQTVKP| WPEFBHKEKSPE[ KP VJG RTQFWEVKQP QH vfbé\’v\g6 EE’E‘%@P%%ET&U QGEYCN OCPCIGOGP
YG UQWTEG 9G JCXG PQV [GV CFQRVGF H®F E K PWkEBRKPEUFC YKV +51 KF

&WG VQ VIJG GZVGPUKXG PWODGT QH EQBETD RGWIAMCEP E ROT WO WIEKPI QH RTQFWEVU CPF UGTXKEGU CPF FCVC

EQORTKUG VJG VQVCN TGUQWTEG KPHN®UUEWWV®BYRTBEQV CXCKNCDNG 6JG RQNKE[ CNUQ CFFTGUUGU VJCV

CEMPQYNGFIGU VJG EQORNGZKV[ CPF EJOMNWNGHIMQUGHICERRKPIGTG VQ VJG YCUVG JKGTCTEJ[ KP VJG

EKTEWNCTKV[ FCVC HQT GCEJ KPFKXKF WO EQCRIAGOW YQUVG KP QWT QYP QRGTCVKQPU 6JG RQNKE]

TGRQTVKPI RWTRQUGU #WVQ5VQTG JCU HOQEWUGF QP VJG OQUV

#RRGPFKEGU



Bl »QPVGPVU

#DQWYV

51CTGIQNFGT +PHQTOCVKQP ) TKFU J 16JG UVTWEVWTGmM 4QDQVU j16JG YQTMGTm

$QCTF QH RKTGEVQTU 4GRQTV

IQFWNEBR VIJG #WVQ5VQTG U[UVGO

2QTVU j 16JG YQTMUVCVKQPmM

#RRGPFKEGU

EGUETKRVEQRKF KU VJG CNWOKPWO HTCOGYQTM V& ehQNafHodpd/ D HFRMY @Yt CckNU CNQPI VIG VQR QH ¥GEBTKROAGR TRTGX KRITHMRIVCVKQPU YIGTG QRGTCVQTU |
SWUVCKPCDKNKV[ 5VCVGOGPQY XGTVKECNN[ UVCEMGF $KPU KP RNCEG YJKNG CAMNKREKRP VIRPUCHH Wd PMUATIRERY Y RTQFWEVU VCI RCEM CPF UGPF RTQFWEVU QWV 6JG] ¢

ICVGTKEIMU)TKFU CTG RTKOCTKN[ EQPUVTWEVGFE QH XKTIKP CNWOKPWO R QTFGTU TQNNKPI YKVIQWV TGFWEKPI GHHKEKGPE[ 6JG
/ICVGTKEIBUEQXGT OCVGTKCN QH VJG 4QDQVU CTG OCRGWRKQHGORWOQKEPGVOCME&V) EQOHQTV CPF RTQFWEVK)

&WTCDENKVWTCDKNKV[ QH VJG )TKFU CTG TGNCVGHIGAVPONHERRKKEEYKBGQAQIHUWHEGTCN UGRCTCVG ERGRRIPGFVUV €F FRMXFROTANGPFKRIJV CPF KPENWFGU OWNVI
CNWOKPWO YJGP WUGF CEEQTFKPI VQ IWKFGNKPGNKPMEF MR VQGVFTKEUNGKGRCEVU KPENWFG DWV CTRPRXGPRVOKNIGFTYQ 2%$# RTKPVGF

FGNKXGTGF D[ #WVQ5VQTG CTG UVKNN KP WUG CPFEKVEWEXWEKP W& KWGOMNdp K PENQCVVGTKGU 6JG DCVVGTKGU KP VJG 4 4QDQV CTG |
TGE[ENCDNG EJCTIGCDNG CPF WUGU VYQ 8 #J #)/ DCVVGTKGU/QNELHEBRE CISuQThictHGTGPV RTQFWEV NKPGU QH 2Q

[ AGUQWTEG 7UG CPF %KTEWNCT JNCUU /CV CU C UVCPFCTF 6JG GUVKOCVGF NKHGVKOWGYEOUBPES dCPETEXNHBEPCPENV BLKCN KP VIG 2QTVU CTG
[EQPdO] VJG DCVVGTKGU HQT GCEJ 4 4QDQV KU UWDLGEV V& NWMPAEIN I CGREPPRPROKKEEG OCVGTKCN 6JG OCKP EQOF

JGPGTCN

'PXKTQPOGPV

[ saNKOCVAE %ICPIG

[T 6C70B0Q0] i 5[UVGOU TWPPKPI JQWTU C FC[ FC[U C YGGNﬁgl;EGEﬁEg\c/:VTFSUDGNVU OQVQTU YJGGNU YGKIJVU YGK
© _ i 5[UVGOU TWPPKPI JQWTU C FC[ FC[U C YGGM | {&CTU
5QOFKCN SKPU j 16JG EQPVCKPGTm j 5[UVGOU TWPPKPI JQWTU C FC[ FC[U C YGGHMWTdBENKRVWYQ5VQTG OQFWNGU JCXG CP GUVKOCVGF F

JQOXGTPCPEG TCD H F P CPF GZRGEVCPE[ OH V &GET[L)J V GPIKPGU CTG
s &GUETKRNMQPDNQEMU $KPU CTG UVCEMGF PGZV V V%ZP B'G\/\Bﬁ &I—Y}é%%\] V%éT [ Q J QDR v

YKVIKP VJIG )TKF 6JGUG FWTCDNG EQPVCKPGTU JONE 95 q<PPVX8I§VY\ﬁGI'|EII£¥ JRXKPI HTGSWGPE[ QRGTCAMEIRN Y BRVKEM WP @O WUGF KP VIG RTQFWEV KU KPH
AWVO5VOTG U[UVGO CEVQTU 6JG #WVQ5VQTG OQFWNGU JCXG CP GUVKOCVGF FWTCDKNKV[ QH CV NGCUV

%QTROTCVG JOXGTPCPEG 4GRQTV [GCTU 6JG DGNVU CPF DCVVGTKGU KP VJG 4QDQVU CTG VIJG EQORQPGPVU VICV CTG

/ICVGTKIOMWQ5VQTG RTQXKFGU VITGG FKHHGTGPV $RRUNRBVUGERY KN S kMPkYGCT CPF VGCT 4GRCKTU CPF URCTG RCTVU CTG TGCFKN]J
RNCUVKE *&2' 22 % T CPVK UVCVKE 22 '5& CNNCXEKNGPAMNVBRTHWHIGCTEGRIEWKEITCY .
2 eIeTREL %QPVTQNNGT j I6JG DTCKPm

VIJG GPF QH VIJIGKT NKHGVKOG
4GE[ENCDRNKFWEKPI VIG TGE[ENCDKNKV[ QH VJG OCVGTKCNU WUGF KP VJG

&WTCDENK@PI EQPUVTWEVKQP CPF IGPVNG 4QDQV 49RPRNKPTRJGRAMEHPYPE RQPE EQORTGIGPUKXG CPF, CEEWIGYESHOPYTENNET R vic EQoocPF EGPVGT CPF
NKHGVKOG QH VJG $KPU 6JG HKTUV #WVQ5VQTG UVJH¥E KX REQ TOCMKEOQNEKNNP DG CCREKQTKV HQRQT #WVQJYRY ¢ e N QB 5P U E PN E H VI $skP VTCHHKE cP
XKTVWCNN[ CNN #WVQ5VQTG $KPU CTG UVKNN KP WQRGEKP BMWMNGEK\ITG U[UVGOU YQTNFYKFG 6JG %QPVTQNNGT YKNN CNUQ TWP FKCIPQUVKE VTQWDN
6JG NKHGVKOG QH VJG $KPU KU GUVKOCVGF VQ DG CRRTQZKOCVGN] [GCTU QEEWT WUKPI :*CPFNGT ITGCVN[ KPETGCUKPI VJG U[UVC

&WTCDKNKV[ KU FGRGPFGPV QP HCEVQTU UWEJ CU YQTMNQCF KPXGPVQT[ YGKIJV
CPF KPXQNXGOGPV QH VIJKTF RCTV[ VTCPURQTV CPF JCPFNKPI GSWKROGPV [CVGT KCINNUAUEO DB # Wb QTG Y6QPVINET EQPLKMWCHC v LGN
OKPK TCEM YKVJ VJG HQNNQYKPI EQORQPGPVU HCPU HC

EQORWVGT #WVQS5VQTG %QPVTQNNGT EQORWVGT PGV)Y
#WVQ5VQTG +PRWV 1WVRWV CPF 725

#RRGPFKEGU

(KPCPFKCN 5VCVGOGPVU

&WTCDENKMHWVQ5VQTG OQFWNGU JCXG CP GUVKOCVGF F
[GCTU

AGE[ENCBKBICWWOKPWO WUGF KP VJG RTQFWEV KU KPHt



AGUQWTEG WUG CPF EKTEWNCT GEQPQO]

4AGUQWTEG KPHNQYU

#DQWYV

5JCTGIQNFGT +PHQTOCVKQP

/UG QH PQP TGE[ENGF OCVGTKCNU

$QCTF QH RKTGEVQTU 4GRQTV

IWT CRRTQCEJ CPF RQNKEKGU

AWVQSVQTGmMU OCVGTKCN TGUQWTEG KQHNQY MTKRENWFG T KEKGU FGUETKDGE K

JGPGTCN

8CNWG EIJORRUVTGCO FQYPUVTGCO

'PXKTQPOGPV

[ saNKOCVAE %ICPIG

+ORCEV

OCVGTKCNU UVGOOKPI HTQO XKTIKP CYWQKRPWOQ, HQT
QWT )TKFU CPF XKTIKP RNCUVKE HQT QWT, §KBU JEUETKCN
KPHNQYU HQT QWT 4QDQVU KPENWFG 2%$# DQCTFU CPF

DCVVGTKGU 6JKU OCVGTKCN KPHNQY
IXGTCNN GPXKTQPOGPVCN KORWRWVTGCO XCNWG EJCKP
TGE[ENGF RNCUVKE WUGF KP VJG RCEMEBVKERIPOHVECK G N TGF DWV PQV [GV HQ

(WTVJIGTOQ

PYE RYwTEG WUuG CcPF EKTE

FEVRIE o o

I 4GUQWTEG 7UG CPF %KTEMWQNRRGEVKENKWRGF YKV QWT DWUKPGUU @RECIQERMNGU KP VIG #WVQ5VQTG U[UYBBEQRBR CNAMKPI C NCTIGT COQWPV QH TGEIE

LEQedol UVTCVGI[ WAWHCVGI[ VQ TGOCKP KPPQXCVIEX P CRFGTGF OCVGTKCN TGUQWTEG KPHINGQYEU @ IKILE GG NCWGR WQT RTQFWEVKQP QH
[Z 6CZ7QBQO] DWUKPGUUEQORGVKVKXG #WVQS5VQTG TCHQWXEBMWT WRUVTGCO CPF FQYPUVTGCRUXCNMVDEWUWUCEPGC KP #WVQ5VQTGmMU UWUVC
FOFKCN OQFGN VJG ITQYKPI GORJCUKU QP EKTEWNCTKV] #WVQ5VQTG KU GZRNQTKPI QRVKQPU VQ KOR

JQXGTPCPEG

VQ UVC[KPI CV VJG HQTGHTQPV QH
UWUVCKPCDNG CWVQOCVKQP UQNWVKQPU

#RRGPFKEGU

6KOG JQTKXOWTTGPV KORCEV YKVJ C OGFKWO VQ

%QTRQTCVG JOXGTPCPEG 4GRQTYV

(KPCPFKCN 5VCVGOGPVU

NQPI VGTO JQTK\QP UWDLGEV VQ
CFXCPEGU KP QYP QRGTCVKQPU

#RRGPFKEGU

GZVGPF NQPIGXKV[ CPF KPVGITCVKPI OQTG
KPVQ VJG RTQFWEV FGUKIP DWV PQ HQTOCN
CFQRVGF KP -G[ VQ KPEQTRQTCVKPI TGE
KPVQ RTQFWEV FGUKIP KU GPUWTKPI VJCV V
#WVQ5VQTGmMU TGSWKTGF UVCPFCTFU QH SW
6JG HGCUKDKNKV[ QH VJG KORNGOGPVCVKQF
WNVKOCVGN[ UWDLGEV VQ GXQNXKPI FGOCPI
HTQO GPF WUGTU

2./ KORNGOGPVCVKQP RTQLGEV

#WVQS5VQTG JCU KORNGOGPVGF C 2TQFWEYV .
ICPCIGOGPV 2./ RTQLGEV YJKEJ KU C UVTC
CKOGF CV GPJCPEKPI QWT RTQFWEV NKHGETI
ECRCDKNKVKGU +PKVKCNN[ VJG KPKVKCVKX
RTQFWEYVY TGNCVGF FGHKPKVKQPU KP QPG EC
UVTWEVWTG GPIKPGGTKPI $1/



AGUQWTEG WUG CPF EKTEWNCT GEQPQO]

4AGUQWTEG KPHNQYU

#DQWYV
RICTGIQNFGT +PHQTOCVKQP o CRGPFEFGPEKGU QP UWRRNKGTU IWT CRRTQCEJ CPF ROQNKEKGU
$OCTF QH &KTGEVQTU 4GRQTV ZV;;’SS\JV(QTTC;GVTQGE?C'ET(;%UK(; Se\c’ﬁg\;gﬁ';i\ﬁ'ﬁ'ud\’hﬁﬂﬂ@?é?v':cﬁﬁg ROQNKEKGU FGUETKDGF K
4KUM d(FQ ,
5WUVCKPCDKNKV[ 5VCVGOGPVU V\%R% %%BF\?@&?PV I]QE[{I_?(\(JVI\;EG WUG CPF EKTE
\GPATON 'XQNXKPI GPXKTQPOGPVCN TGaIwWNCVKQPUVIEY BRIV ES
S FGOCPF HQT RTQFWEVU YKVJ XKTIKP RNCUVKE OCL:NGCF V
. X 8CNWG EJORRIVTGCO
PXKTQPOGPV EJCPIGU KP EQUVU cPE ITQuUU ocTikpd EPERQR Wk B IPdp KFKVKCVKXGU
[ wNKOCVd %JCPIG PGGF HQT CNVGTPCVG UQWTEKPI QH O#RFRNKENIN R CFE R QR CNNG UGGV KCVKXGU R-
CIElowTEs Tie ber WKT%QP'?GEVK(Q("D(V@EKCN TKUM TGNCVGF VQ MU kPl viG UWRRN[ EJCKP U QRGTCVKQPCN GHHKEKGPE]
mé[ - — 0 @N/NFCCVGl[ QORRQTVWPKVKGU FWG VQ PQV OGGVKPI i IRVKQPU VQ DG GZRNQTGF DWV PQV [GV H
DWUKPGUWVCMGJQNFGT GZRGEVCVKQPU QT VIJTQWIJ i 2./ KORNGOGPVCVKQP RTQLGEYV
7 6CZQHQO] OQFGN GZRQUWTG VQ NGICN TGUVTKEVKQPU NKOKVKPI
5QFKCN CEEGUU VQ UWRRNKGTU FWG VQ EKTEWNCTKV]
EQPEGTPU

JQXGTPCPEG

6KOG JOTKWQWPT TGPV TKUM YKVJ C OGEKWO VQ NQPI
U VGTO JOTK\QP UWDLGEV VQ CEXCPEGU KP
PQTRQTEVE JQXGTPCPEG 4GRQTV OYP QRGTCVKQPU

#RRGPFKEGU

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU



I GVTKEU

IGVIJQFQNOQIJ
#DQWYV 6JG YGKIJVU QH RTQFWEVU CPF OCVGTKCNU CTG ECNEWNCVEGCUBEUGE DFGCFO\WDKE Q@K WOVITKEENINGDITE G B B BW VY Q B\WPYTGPFCU NKOK!
51CTGIONFGT +PHQTOCVKQPFCVC CPF TGRQTVU URGPF FCVC [QBFTHUEKPICRGKIP MGTOFCO I QPKCN TGUQWTEG KPHNQYU VQ VJG HONNQYKPI OCVGTKCNU
SOCTE OH 2KTGEVOTU 46ROTQCGVIQFQNQI[ TGNCVKPI VQ RWTEJCUGF OCVGTKCNU

PWUVECKPEDKNKVL SVCVGOGPYEKIJVU HQT #WVQ5VQTGmMU OCVGTKCN TGUQWTEG KPHNQY U/ ©1G WOWTEG ¥ THEFETFKIEEY OGCUWTGOGPV
)GPGTCN VITQWIJ UWRRNKGT TGRQTVU QT VJTQWIJ UWRRNKGT URGPF-FGCVGC

PXKTOPOGPYV 8KTIKP CNWOKPW®OUGF KP VIG RTQFWEVKQP QHAHFKEU

1XGTCNN VQVCN YGKIJV

L %NKOCVGE %JICPIG /QUV QH VJG TGUQWTEGU #WVQ5VQTG EQPUWOGU CTG TGNCVGEKE ROV REEEWEVKIP XA PHCEVWTE QHPEIPU

[ 4AGUQWTEG 70UG EPF %KTOWPMWHCEVWTKPI RTQEGUU 6JGUG CTG VJIG TGUQWTEG KPHNQMY ¥dCYrYTC TGNENS Fo¥Q ¢ WYRDYRT &mY
[EQPdoO] KORCEVU TKUMU CPF QRRQTVWPKVKGU 6JG GUVKOCVGF QXGTCNN VQVCN YGKIJV QH RTQFWEVU CPF

[Z 6CZQBQO] VGEJPKECN CPF DKQNQIKECN OCVGTKCNU WUGF KP RTQFWEWKYBGWEKP| VJGQUEE KD FYKPYEE FKPH KUY NKU
5QFKCN KPaVJG OGVTKEU QXGTXKGY S8KTIKP RNCUVKE 7UGF KP VJG CUUGODN[ CPF/REEMUGIKPI QH

RTQFWEVU

YQXGTPCPEG $KQNQIKECN OCVGTKCNU 9Q0QF 7UGF KP RCEMCIKPI QH RTQFWENV®Y
4RRGPFKEGU #WVQ5VQTG FQGU PQV WUG DKQNQIKECN OCVGTKCNU UWEJ CU DKOQHWGNU FWTKPI VJG RTQFWEVKQP CP
hOTROTOVG )OXGTPCPEG ,oGYUGODN[ RTQEGUU $KQNQIKECN OCVGTKCNU UWEJ CU \rQQf?P\({kiNALWJWQ}THWGM?TITW%\I'/_CDAE‘?A./I!E{\V;HNQYU

H

CPFaYGKIJVU CTG NKUVGF KP VJG OGVTKEU QXGTXKGY #WVO5VOTG FOGU POV WUG EGTVK
(KPCPFKCN 5VCVGOGPVU UEJGOGU HQT VJG DKQNQIKECN OCVGTKCNU UQWTEGF 6JGT&VEFE @V ERGTKkCN coowPVvUu

4YRRGPEKEGU UQWTEGF HTQO D[ RTQFWEVU QT YCUVG UVTGCO WUGF KP VJl?(C—BTTCQ\IFNW\FQV\)%Q\IPY%L?J%GUU

cCVRUF

(AN
QH OCV&TKC!H

4GE[ENGF CPF TGWUGF OCVGTKCNU

#HWVQES5VQTG WUGU C YKFG TCPIG QH EQORQPGPVU EQPUKUVKPI QH FKHHGTGPV OCVGTKCNU #WVQ5VQTG
FQGU PQV EWTTGPVN[ JCXG VIJG PGEGUUCT[ URGEKHKE FCVC VQ FKUCIITGICVG RQVGPVKCNN|[ TGE[ENGF
OCVGTKCNU EQORTKUKPI VIG EQORQPGPVU HQT GCEJ RTQFWEV ITQWR $CUGF QP CUUGUUOGPVU OCFG
QH VJG OCVGTKCNU WUGF #WVQ5VQTG FQGU PQV WUG CP[ UKIPKHKECPV COQWPYV QH UGEQPFCT[ TGWUGF
QT TGE[ENGF EQORQPGPVU UGEQPFCT[] KPVGTOGFKCT] RTQFWEVU CPF UGEQPFCT[ OCVGTKCNU VQ
OCPWHCEVWTG VJG WPFGTVCMKPImMU RTQFWEVU CPF UGTXKEGU /CVGTKCNU HQT RCEMCIKPI FQGU PQV
EQOG HTQO TGE[ENGF OCVGTKCNU



4GUQWTEG 1WVHNQYU

#DQWYV

5JCTGIQNFGT +PHQTOCVKQP

$OCTF OH 8KTGEVQTU 4GRQTWV Q50X VQ EQPVKPWQWUN[ KORTQXG VJG EKTEWNCTKV]
WUV CKPCRKNKV sVevGeocpR@QWT RTQFWEVU NKOKV YCUVG CPF RTQOQVG TGUQWTEG
GHHKEKGPE[ 9G CNUQ PGGF VQ EJCNNGPIG QWTUGNXGU CPF QWT
JGPGTCN UWRRNKGTU QP YJKEJ OCVGTKCNU QHHGT VJG DGUV EQODKPCVKQP
QHaNQPIGXKV[ ENKOCVG HQQVRTKPV SWCNKV[ CPF TGE[ENCDKNKV]

'PXKTQPOGPYV
KPaNKPG YKVJ VGEJPQNQIKECN KPPQXCVKQPU

[ saNKOCVAE %ICPIG

[ AGUQWTEG 7UG CPF %YKTEWNCT
[EQPdO]

[Z 6CZQRQO]

EQFKCN
JQXGTPCPEG

#RRGPFKEGU

WQTRQTCVG JQXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU



AGUQWTEG WUG CPF EKTEWNCT GEQPQO]

4GUQWTEG QWVHNQYU

#DQWV
RICTGIQNFGT +PHQTOCVKQP 'p E QH NKHG RTQEGUUGU IWT CRRTQCEJ CPF ROQNKEKGU
$QOCTF OH & KTGEVQTU 4GRQTV Qe TE JEU Y e GUVCDNKUQGfMQEQQ?‘%F&E%E@d:ﬁNQSHKEKGu FGUETKDGF K
0GICVKXG KORCEV CPF RTQEGUUGU HQT VJG GPF QH NKHG jRGEERNKEIQH VI uowTEG WuG CPF EKTE
SWUVCKPCDKNKV[ 5VCVGOGPVU OCVGTKCNU WUGF KP VJG U[UVGO U OQEWMNGY, SJKNEVIG
JGPGTCN OQFWNGU KP VJG #WVQ5VQTG U[UVGO JCXG C NQPI
BCNWG EJ@PYPUVTGCO NKHGVKOG YJKEJ NKOKVU VJG E[ENG P = TGE[ENKPI
"PXKTQPOGPV \V g
‘ HCEKNKVCVKPI HQTOCN TGE[ENKPI RTQEGF RTGUGPVU C
[ NKOCYE %JCPIG +ORCEV ~ 1XGTCNN GPXKTQPOGPVCN KORER¥CT QRRQTVWPKV[ HQT KORTQXG O GHRRNKF GRNG S\FFYK@PU CPHIGHIGVKCVKXGU R°
Ye 3 s
fEaedor L PNTQPPGEVKWKIRGF YKV) QWT DWUKPGUU OQFGN CPF j IRVKQPU VQ DG GZRNQTGF DWV PQV [GV H
UVTCVGI[ WRACVGI[ VQ TGOCKP KPPQXCVKXG CPF i 2./ KORNGOGPVCVKQP RTQLGEV
7 6CZQHQO] DWUKPGUUEQORGVKVKXG #WVQ5VQTG TGEQIPK\GU
50FKCN OQFGN VJG ITQYKPI GORJCUKU QP EKTEWNCTKV]
R —— VQ UVC[KPI CV VJG HQTGHTQPV QH .KHG E[ENG CPCN[UKU
S UWUVCKPCDNG CWVQOCVKQP UQNWVKQPU #WVQ5VQTG KU KP VJIG RTJEGHGE] B)HE N®PFWE
#RRGPFKEGU [CPCN[U%# QH KVU OQFWNGU 6JKU YKNN RTC
%QTROTCVG )OXGTPCPEG 4GROTC JQTKIAWTTGPV KORCEV YKVJ C QGEKWO VQ FCVC QP KORCEVU TGNCVGF VQ EKTEWNCTK\
NQPI VGTO JQTK\QP UWDLGEV VQ U[UVGO CU YGNN CU KPUKIJVU CPF DCUKU H
(KPCPFKCN 5VCVGOGPVU CEFXCPEGU KP QYP QRGTCVKQPU UVTCVGI[ KORNGOGPVCVKQP

#RRGPFKEGU



AGUQWTEG WUG CPF EKTEWNCT GEQPQO]

4GUQWTEG QWVHNQYU

#DQWYV

PICTGIQNFGT #PHRQTOCVKRP KHGVKOG QH VJG #WVQS5VIQTG U[UVGO

$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPCDKNKV[ 5VCVGOGPVU

2QUKVKXG KORCEYV

JGPGTCN

S8CNWG EIJ@RKPYPUVTGCO

'PXKTQPOGPV

[ saNKOCVAE %JICPIG +ORCEV

IWT CRRTQCEJ CPF RQNKEKGU

$CUGF QP OCVGTKCNKV[ CPF XQNWOG WULERROYEMI@PF RONKEKGU FGUETKDGF K
CNWOKPWO )TKFU CPF VJG RNCUVKE \$KRUE JEXGcT BNBPfGUQWTEG WUG CPF EKTE
NKHGVKOG YJKEJ TGFWEGU TGUQWTE%%\/\BJEKBPK:O%I&%§VU

FOYPVKOG /QUV QH VJG UQNF )TKFU CPE $KPU CTG UVKNN KP

WUG KP #WVQ5VQTG U[UVGOU YQTNFYKFRG GREL]C

CNWOKPWO WUGF KP VJG )TKFU KU KPHKPKVGN[ TGE[ENCDNG

IXGTCNN GPXKTQPOGPVCN KOREFRM) NQPIGXKV[ CNKIPU YKVJI #WVQ5VERENEESON @ 1f RKOKR/W K P FLUGHIGVKCVKXGU R°

, Y C
—AGUQWTEG 711G EPF %KTEWNNEB G E v KINPKVRIGF YKVJ QWT DWUKPGUU OQFGN CPF

UVG CPF RTQOQVKPI TGUQWTEG GHHKEKGPE]
j IRVKQPU VQ DG GZRNQTGF DWV PQV [GV H

EEEEQO

[ UVTCVGI[ WRACVGI[ VQ TGOCKP KPPQXCVKXG CPF i 2./ KORNGOGPVCVKQP RTOLGEYV
7 6CZQBEQO] DWUKPGUUEQORGVKVKXG #WVQ5VQTG TGEQIPK\GU . KHG E[ENG CPCN[UKU
5QFEKCN OQFGN VJG ITQYKPI GORJCUKU QP EKTEWNCTKV] I

JQXGTPCPEG

VQ UVCI[KPI CV VJG HQTGHTQPV QH
UWUVCKPCDNG CWVQOCVKQP UQNWVKQPU

#RRGPFKEGU
6 K
%QTRQTCVG JOXGTPCPEG 4GRQ

(KPCPFKCN 5VCVGOGPVU

OG JOQTKIQPCTG EQOOKVVGF VQ OCKPVCKPKPI VJG
RTGUGPVGF EWTTGPV CEVKQPU CPF

TV

KPKVKCVKXGU KP VJG HWVWTG

#RRGPFKEGU



AGUQWTEG WUG CPF EKTEWNCT GEQPQO]

4GUQWTEG QWVHNQYU

#DQWV
RICTGIQNFGT +PHQTOCVKQP 7 |J (3 QH TGE[ENGF OCVGTKICNU KP VJG IWT CRRTQCEJ CPF ROQNKEKGU
SQCTF QH &KTGEVQTU 4GRQT¥\WV Q5VQTG U[UVGO #WVQSVQTG TGEQIPKIGU VJCV QHHGTKPNFTKR RO FKFE RQNKEKGU FGUETKDGF K
WUV K P O DK NK Y[ YOV G0 PYL OCFG YKVJ ITGGP CNWOKPWO CPF TGE{ENGFRNEWYKE p TGUOWTEG WUG CPF EKTE
TR LRRQTVWPKV| EQWNF EQPVTKDWVG VQ OGGVKPI UVCMEINNMICAovePVKCN QRRQTVWPKV]

\GPGTCN GZRGEVCVKQPU CU YGNN CU TGVCKPKPT CPF QT CVVTCEVKP]

P XKTOPOGPY UWUVCKPCDKNKV[ QTKGPVGF EWUVQO%HI&SEM\/UGTU CPF

8CNWG EJRKPYPUVTGCO KPXGUVQTU #WVQ5VQTG KU EWTTGPVN[ PQVWUKPI ITGGP _

[%NKQCVE %JICPIG CNWOKPWO CPF TGE[ENGF RNCUVKE K#RRNKRGBN G ESEVKRPU CPHALGHIGVKCVKXGU R

[ ACUaWTEG TUa trF %KTEAWNRRGEVKENKVRGF YKVI QWT DWUKPGUU ®RERERWPFDWV CTG GZRNQTKPI UWKVCDNG QRVKQPU HQT

[Eqpdo] UVTCVGI[ WRACVGI[ VQ TGOCKP KPPQXCVHKMXETCPET CUUGUUOGPV 6JKU FQGU JQVYRVYERPHMGEE R ERNQTGF DWV PQV [GV H

[T 6c70890] DWUKPGUUEQORGVKVKXG #WVQ5VQTG TGKR®IRKWI YKVI VIG SWCNKV[ #WVQ5V QTR ¢ KFOFRENWAO BB Y KWHIQP RTQLGEV

) OQFGN VIJG ITQYKPI GORJCUKU QP EK T E\WNGIKWY [ i .KHG E[ENG CPCN[UKU
SPQFEKCN KP QTFGT VQ UVC[ CV VJG HQTGHTQPV QH
3 UWUVCKPCDNG CWVQOCVKQP UQNWVKQPU

JQXGTPCPEG Q Q Q Q IGVTKEU

#RRGPFKEGU 6KOG JOTKBD® OCIPKVWFG QH HKPCPEKCN GHHGEV KU 6JG #WVQ5VQTG U[UVGO EQPUKIBMKUQH UGXG
%QTRQTCVG JOXGTPCPEG 4GRQTV UWDLGEV VQ GXQNXKPI TGSWKTGOGPVU CPF [UGENRDOXKFGU C FGUETKRVKQP QH VJG MG]
KPCPEKON BVEVGOGPYU GZRGEVCVKQPU KP GPF OCTMGV UGIOGPVU EQOG QWV QH QWT RTQFWEVKQP RTQEGUU (
N o TGRQTVKPI QP QWT TGUQWTEG QWVHNQYU \
#RRGPFKEGU KU RTGUGPVGF QP KVU FWTCDKNKV[ TGRCKT

EQPVGPV QP VJG HQNNQYKPI RCIG



#DQWYV

IGVTKEU QP RTQFWEVU CPF OCVGTKCNU

ESWTCDKNKV] AGRCKTCDKNKV]| AGE[ENCDNG EQPVGPV
6JG OQFWNGU KP VJG #WVQ5VQTG U[UV QG NS Q5NQF GNKTHEFWKBEVGU CTG FGUKIP@B VO PG Y GRE KDCPOIG JCXG VIG PGEGUUCT]

PICTGIQNFGT +PHQTOCVKQRPCPE OQUV KPUVCNNGF U[UVGOU CTG UVKBSN EKPPWKIIEG BAKKQPKOKQU FGNKXGTKPI VCE GW QOS5 VQHE[E VNCDWEGOEQPVGPV KP GCEJ R
$OCTF OH 8KTGEVQTU 4GRQTWXCKNCDNG FCVC CPF UVCVKUVKEU HQTKPENWKFG TRKIFQ XKIFK RKWEX IGPE QW GT YK VAWMGS P QEG UKD VQ KPETGCUG CXCKNCDNG

5WUVCKPCDKNKV[5VCVGOGP9

JGPGTCN

'PXKTQPOGPV

[ saNKOCVAE %ICPIG

GEJ OQFWNG #P GUVCDNKUJGF IGPCTGWBGPECUEKDM BERF BFWECVKQP QP RTQEGRRTQUGERF QROMKREY BRICPEKPI QWT RTQI
#WVQ5VQTG U[UVGO KU CP GUVKOCVGIF A BRCERNKFNE QBKPWEBCREG QH RTQFW E VC ROl &'GGIANYVCECRCBEKNKV & GKP |

[GCTU 6JG FWTCDKNKV[ QH #WVQ5VQTG MUGOREANGIL T[T GXCKWEDKNKYV[ QH URCTG RCTVU

FGRGPFGPV QP C PWODGT QH HCEVQTU %QPUKFGTKPI KPVGPFGF 2CEMCIKPI QH VJG #WVQ5VQTG U[UV(C

WUG CPF OCKPVGPCPEG RTQEGFWTGU| CEGCGHTANRCKTGEPVIGCMBYGPCPEG QH VJG g'VF\)/E/Cy\{SL{/ 'H_I&UQlé[éJ.P/LG\PéJUCKTFGCP KPFWUVT[ VJC
EQPUKFGTCVKQPU HQT FWTCDKNKV[ TGNXWFWETFR D[ #WVQR5VQTGmMU FKUVTKDWVK@@EFI%/IC(‘:'IE Bp\'l; Cfte{VKV CV|83T9JG KPVGITKV[ QH

[ AGUQWTFEG 7UG EPF %KTEWNCT RTQXKFGU KVU FKUVTKDWVKQP RCTVPGTCLf:)E'bVCJV\éJer I@&GéJJLkCEJT&RRNKGU VQ DQVJ TG

LEQedol ] 9QTM NQCF RGT OQFWNG VITQWIIRWWT) AKFKN€C[GWWECVKQP CPF EQOOKUUK VV\I?II-IN YCEJPUWTG VIG]

[Z 6CZQHQO] $KPaFKUVTKDWVKQP EQPFWEV KPUVCNNCVKQP UGTXKEG CPF UWRRQTV HQT VJG GPF WUGT

EOEKCN j #XGTCIG YGKIJV QH VJG $KPU YKVJ JKIJ SWCNKV[ #U RCTV QH VJG )TKé:JEGMB(BTTQCF@\PéJTK%PNFWUGF KP RCEMCIKPI
h ] 'PXKTQPOGPV YJGTG VIJG U[UVGO KU KPUWETNWNGBGE[ QTFGT C FGUKTGF COQWPYV Q(I_béJ)BI{;IIIﬁPRé&\C/I%VIFEF \QI\HG-QSQVQTG CNUQ WVK

JQXGTPCPEG

#RRGPFKEGU

] SWCNKV[ CPF SWCPVKV[ QH OCKPVGPCRHG CHNAUJ PGRICKXXIKFGF YKVJ TGNGXCPV U%TW&VQCBWEMHIQBIFI-PQCF[ OQFWNGU .GUUGT
K

QTFGT URCTG RCTVU HTQO C FGFKECVGIE&*){VFV é/'PFT UYEHH V\ﬁUGF VO RTQVGEV VJIG

# EQORNGVG DTGCMFQYP QH GUVKOCVGRVWCEPWGIPE PEG EQ IEMQRGWNVGF QP KUUW.IGdJP'LI] T\}:Ké:> CHR/T EEF YOQFGP RCNNGVU

%WQTRQTCVG )JQXGTPCPEG 4G .
ﬁg-[JK/CNNCVKQP CU YGNN CU GUVKOCVGEPHFTCCMROFREH CQPHER CTQYU YQTBGEQORNG Z g@URé:LlfT W’%/WJQSSI'VGQEQ I':JWTTGPVN[ PQ HQTOQ

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

TGRNCEGF QXGT C  [GCT RGTKQF CTG FRITMEFEBFKQ@ HEEREKYTERRQNCPF KU TGHRRPYKRNRHRT P FH K P
FKUVTKDWVKQP RCTVPGTU TGURQPUKDNGGUBET KUBWMEPWYCNNCVKQP CPF

UGTXKEG CPF OCKPVGPCPEG QH VJG UJUVGO #NVJ(%GWIJ VJ E/PVG V OH RCEMCIKPI QH R

G E P
9G JCXG PQV KFGPVKHKGF CP GUVCDNKWIEV Ci:Vﬁ I.I_UI.[éJ R”%/ ICWJGTG KU EWTTGPV
#HWVQS5VQTG JCU PQV KFGPVKHKGF CP|CKRNKRENKE KPNFG® VQTYIG RTQFWEVU KP YJ‘bQ\Iﬁ/\Qﬂégé nglgi QHE%OTGCF 0QTG KP VJIG F

CXGTCIG HQT VIJG FWTCDKNKV[ QH KVU RTQFWEV ITQWRU #WVSFSVQTG KU GZRNOTKPI CNVGTPCVKXGU F

#FFKVKQPCN KPHQTOCVKQP QP VJG FWTEBE }%SVE[[EIEI)EP-H(SLF(%:RIMEP(I&N’%JV[*QYGXGT YG CE

QHa#WVQ5S5VQTGmMU RTQFWEVU ECP DG HQWE R QFWPIE X VHWEAN GoU DGKPI UIJKRRGF
Q X G T XKING 20TVU PGEGUUKVCVGU RCEMCIKPI VICV OG(

UVCPFCTFU VQ GPUWTG VJGKT UCHG VTCPUR



#PQuY OCUVG

5JCTGIQNFGT +PHQTOCVKQP
#WVQS5VQTG U RTQFWEVKQP HCEKNKVKGU KP 2QNCPF CPF 6JCKNCPF

FQETE QH &KTGEVQTU 46GRQTYT6 MG[ NQECVKQPU VJICV OCPCIG VJG YCUVG IGPGTCVGF HTQO

SWUVCKPCDKNKV[ 5VCVGOGPYIG RTQFWEVKQP CPF CUUGODN[ QH VJG RTQFWEVU VJCV
#WVQ5VQTG RNCEGU QP VJG OCTMGV #WVQ5VQTGmU YCUVG

JGPGTCN OCPCIGOGPY RTQEGUU TGICTFKPI VIJG JCPFNKPI CPF FKURQUCN
'PXKTQPOGPYV QH YCUVG QT WPWUGF OCVGTKCNU RTQFWEGF D[ VJG EQORCP|
[ NKOCVYGE %JICPIG KUaEQORNKCPYVY YKVJ CRRNKECDNG NCYU CPF TGIWNCVKQPU 6JG MG]
[ ZCLOWIEC SOC FPE o RTQEC”HNTGU CPF TGURQPUKDKNKVKGU CTG EQXGTGF D[ VJG +51
3 U Q 3 3 C o KTEWNCT
[EQpdo]| EGTVKHKECVKQP
L7 6CZQBQO #WVQOS5VQTG JCU KFGPVKHKGF OCVGTKCN PGICVKXG KORCEVU
5QEKCN TGICTFKPI YCUVG HTQO VJG RCEMCIKPI WUGF KP FGNKXGTKPI

VIGa#WVQ5VQTG QHHGTKPI 6TCPURQTVKPI #WVQ5VQTG RTQFWEVU
KPXQNXGU GZVGPUKXG RCEMCIKPI KP/QTFGT VQ UCHGIWCTF VJG
#RRGPFKEGU KPVGITKV[ QH VJG RTQFWEV WPVKN FGNKXGT[ CV VJG KPUVCNNCVKQP UKVG
%OTROTCVG JOXGTPCPEG 4GRIGVRTKOCT[ EQORQUKVKQP QH YCUVG HTQO RCEMCIKPI CTG

YQQF YCUVG CPF XKTIKP RNCUVKEU

JQXGTPCPEG

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU



AGUQWTEG WUG CPF EKTEWNCT GEQPQO]

O9CUVG

#DQWYV

5JCTGJQNFGT+PHQTOCVKQP%Q|:>\/TKDW\/K|:>| VQ YCUVG QngYTQG%F CPEF IWT CRRTQCEJ CPF ROQNKEKGU

$QCTF QH &KTGEVQTU 4GRQTR NCUVKEU

SWUVCKPCDKNKV[ 5VCVGOGPVU
0GICVKXG KORCEV

JGPGTCN

'PXKTQPOGPV
8CNWG EJCKIPQUU XCNWG EJCKP

[ saNKOCVAE %ICPIG

QIPKAG CP CEVWCN PGICVKXG KORLER XLKY L QWIbEr RONKEKGU FGUETKDGF K

UQNWVKQPU EWTTGPVN[ DGKPI FGNKX%E%E EE)CYR %EI' %PPFTPGQJ%WTEG WUG CPE EKTE
TGE[ENGF RNCUVKE #WVQ5VQTG CNUQVBQ\}DJVKTLJ(RWI}\(SEVVQ YQQF

YCUVG KP QVJGT RCTVU QH KVU UWRRN[ EJCKP UWEJ CU KVU

QHHKEG HCEKNKVKGU /QTG KPHQTOC%&}_@%EgV #WVQSVQTGmMU
J

YCUVG OGCUWTGU ECP DG HQWPF KP YKPI RCIGU
'"ZRNQTKPI CNVGTPCVKXG UQNWVKQPU

[ AGUOWTIEG TUG EPE %K TEVRRGEV 1XGTCNN GPXKTQPOGPVCN KORCEV #HVGT VIG FGNKXGT[ QH RTQFWEVU YCUVG
[EQPdoO] KPUVCNNCVKQP UKVG KU PQV JCPFNGF FKTG
[T 6C70800] WQPPGEVKANKWEGF YKVI QWT DWUKPCGUU OQFGN CPF 9GaFQ JQYGXGT TGEQIPK\G C TGURQPUKDKN!
N UVTCVGI[ WARACVGI[ VQ TGOCKP KPPQXCVKXG CPF UQNWVKQPU VIJCV FQGU PQV TGUWNYV KP GZE
5QFEKCN DWUKPGUUEQORGVKVKXG #WVQ5VQTG TGEQIPK\GU WUGT #WVQ5VQTG KU NQQMKPI KPVQ CNVGT
YOXGTPCPEG OQFGN VIG ITQYKPI GORJCUKU QP EKTEWNCTKV] YQQF CPF RNCUVKE RCEMCIKPI CU YGNN CU
o VQ UVC[KPI CV VJG HQTGHTQPV QH #U RCTV QH C YKFGT RNCP VQ EQNNCDQTCVC
ARRGPFEKEGU UWUVCKPCDNG CWVQOCVKQP UQNWVKQPU RCTVPGTU CPF GPF WUGTU YG YKNN EQPVKF
%WQTROTCVG JOXGTPCPEG 4GR6L|J<B\/G JOTKNGPTTGPY KORGEY YKYJ C dGEKWO VO KUUWG QH YCUVG JCPFNKPI CPF GPF QH NKH
)

(KPCPEKCN 5VCVGOGPVU NOPI VGTO J0TKIOP UWDLGEY VO #WVQ5VQTG U[UVGO IQKPI HQTYCTF

#RRGPFKEGU CEXCPEGU KP QYP QRGTCVKQPU # DTGCMFQYP QH VJG VQVCN COQWPV QH YC

QWT QYP QRGTCVKQRGIMKAU RTGUGPVGF



#EVKQPU CPF TGUQWTEGU

5JCTGIQNFGT +PHQTOCVKQP

$OCTF OH KRKTGEVQTU 4GRQTYV

‘ ‘ #WVQ5VQTG JCU EQPFWEVGF UGXGTCN CEVKQPU VQ TGFWEG VJG TKUM
EWUVCKPCDKNKV[ 5VCVGOGPEY OCVGTKCN PGICVKXG KORCEVU QP EKTEWNCTKV[ 6JKU KU QWVNKPGF
KP VJG UGEVKQP QP QWT KFGPVKHKGF KORCEVU TKUMU CPF
QRRQTVWPKVKGU GCTNKGT KP VJKU FKUEWUUKQP #WVQ5VQTG JCU
PXKTQPOGPV PQVaCFQRVGF C URGEKHKE CEVKQP RNCP VJCV KPENWFGU CP
OXGTXKGY QH TGUQWTEGU CNNQECVGF VQ VIGKT KORNGOGPVCVKQP

JGPGTCN

[ saNKOCVAE %ICPIG

[ AGUQWTEG 7UG CPF %YKTEWNCT
[EQPdO]

[Z 6CZQRQO]

EQFKCN
JQXGTPCPEG

#RRGPFKEGU

WQTRQTCVG JQXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU



I GVTKEU

#WVQ5VQTGmMU YCUVG EQORQUKVKQP KU RTKOCTKN[ OCFG WR QM) VA KIFW/PNGSYOU VG PGVCN RCRGT
#DQWYV CPFaYQQF YCUVG *C\CTFQWU YCUVG KU OQPKVQTGF CPF FKURQUGF QH KP C TGURQPUKDNG OCPPGT

5ICTGIQNFGT +PHQTOCVKQP#¥WVQS5VQTG FQGU PQV IGPGTCVG TCFKQCEVKXG YCUVG 00P

JC\CTFOWUCTFQWU 6QVCN

$QCTF QH RKTGEVQTU 4GRQTYV
/GVIJQFQNQI[ CPF CUUWORVKQPU HQT FCVC EQNNGEVKQP

SWUVCKPCDKNKYV| 5VCVGOGPV8
9CUVG KU IGPGTCNN[ ECNEWNCVGF DCUGF QP KPXQKEGU TGEGEKKGHCHCTQKQY HOMTGTEWRISRKGPVU HQT VJIG
JGPGTCN TGURGEVKXG #WVQOQ5VQTG NQECVKQPU 6JG ECNEWNCVKQPU CTG UWRRNGOGPVGF YKV OGCUWTGOGPVU

HTQO #WVQ5VQTGmMU RTQFWEVKQP HCEKNKVKGUPG’ZQNCPFBP%%HE%&%%F #WVQSVQTG TGNKGU QP YCUVG

'PXKTQPOGPV
FKURQUCN OGVJQFU TGRQTVGF FKTGEVN[ D[ VJG FKHHGTGPWE NIVWGN CTEVQNWTKRRAILITLWG QIFAJEGRVKQP CPF

_%NKOCVG %JCPIG TGE[ENKPI +P ECUGU YJGTG VJKU FCVC KU WPCXCKNCDNG GUYKOGVEQPU C16 WUGF PCYGFRP EQWPVLI
[ AGUQWTEG 7UG EPF %KTEWBAITCIGU HQT YCUVG OCPCIGOGPY FCVC QT D[ C WUKPI C FQPUGTXCVKXG CRRTQCEFJ

[EQPdoO] F +PEKPGTCVKQP

[Z 6C7QBQO] 6J®OGVIQFQNQKRELNEWNCVKQPU QH YCUVG FCVC KP VJKU EACRVGBT, €76 EQPUKUVGPV YKVJ

COFKCN VIGaOGVJIQFQNQIKGU RTGXKQWUN[ FGUETKDGF KP TGNCVKQP VQ #WVQ5VQTGmMU )*) GOKUUKQPU HQT

St %CVGIQT[a j 9CUVG IGPGTCVGF KP QRGTCVKQPU #WVQ5VQTIE R¥IEY dTKYRQAEIYNVARBGTGCHKQP\W DG
JOXGTPCPEG JKIJGTaNGXGNU QH JC\CTFQWU YCUVG RTGUGPV KP VIG QXGJ CANJ, M RREc RYGECMY Bk VRN Y NKEKEEVKQPU

N

H T DN NODOECN
v Ve v

HQTaCEVKXKV[ FCVC CTG TGNKCPV QP FKURQUCN OGVJQFU TGRQTVGFE FKTGEVN[ D[ VIG FKHHGTG N
CEVQTU KP YCUVG TGEGRVKQP CPF TGE[ENKPI CPF YJGVJGT 8QXENKLVYEeEMGH
WQTROQTCVG )QXGTPCPEG 4GRQTV

0QP TGE[ENGF YCUVG F

#RRGPFKEGU

(KPCPFKCN 5VCVGOGPVU
0QP TGE[ENGF YCUVG F
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+PVTQFWEVKQP

6JG '7 6CZQPQO[ KU CP KPVGTPCYKQPCNN[ TGEQIPK\GF
ENCUUKHKECVKQP U[UVGO VJCV FGHKPGU UWUVCKPCDNG
PICTGIQNFGT +PHQTOCVKQRPGEQPQOKE CEVKXKVKGU CKOKPI|VQ TGFKTGEV ECRKVCN
$QCTF QH &KTGEVQTU 4GRQTWVQYCTFU UWUVCKPCDNG KPXGUVOGPVU CPF UWRRQTV VJG
BWUVCKPCDKNKV] 5vCvGoepYd CPUKVKQP VQ C NQY ECTDQP TGUKNKGPV CPF TGUQWTEG
GHHKEKGPV GEQPQO[ #WVQ5VQT|G KU KP UEQRG QH VJG '7

#DQWYV

yeperen 6CZQPQO[ TGIWNCVKQP YJKEJ CUUGUUGU JQY QWT

PXKTQPOGPY GEQPQOKE CEVKXKVKGU CTG EQRUKFGTGF GPXKTQPOGPVCNN]

[%NKOCVA %JCPIG UWUVCKPCDNG CEEQTFKPI VQ VJG ETKVGTKC UGV HQTVJ KP VIJG

[ 4GUOWTEG 7UG EPF %KTEWNETZOQPOQO[ a

[EqQedo]

[Z 6CZ7QHQO] #WVQES5VQTG RTGUGPVGF KVU HKTUV OCPFCVQT[] TGRQTVY RWTUWCPV VQ
VIJG BICZQPQO[ HQT VIJG HKPCPEKCN [GCT #U RCTV QH

PQEKCN VIKU CNN GEQPQOKE CEVKXKVKGU HQT #WVQ5VQTG YGTG GXCNWCVGF

YOXGTPCPEG NGCFKPI VQ VIG KFGPVKHKECVKQP QH VJG GNKIKDNG CEVKXKVKGU HQT

6JG '7 6CZQPQO[ TGRQTV DWKNFU WRQP VJKU

#RRGPFKEGU
HQWPFCVKQPCN YQTM KPEQTRQTCVKPI C VIQTQWIJ GZCOKPCVKQP

%QTRQTCVG )QXGTPCPEG 4CGHPQTKFGPVKH[ CPF FGVGTOKPG YJKEJ GEQPQOKE CEVKXKVKGU CTG
(KPCPEKCN 5VCVGOGPVU GNKIKDNG CPF CNKIPGF YKVJ #WVQ5VQTG U KPVGTRTGVCVKQP QH VJG

HRRGPEKEGU 7 6CZQPQO[ FGHKPKVKQP

'NKIKDKNKV]

#WVQS5VQTG JCU EQPFWEVGF CP GNKIKDKNKV
CUUGUUOGPYVY QH KVU GEQPQOKE CEVKXKVKG
TGNCVG VQ VIG WQOOKUUKQP &GNGICVGF 4cC
CPF KVU COGPFOGPVU (QT VJG TGRQ°
#WVQES5VQTG JCU EQPVKPWGF KVU RTGXK
YIJKNG CNUQ EQPFWEVKPI CP KPFGRGPFGPV
GPUWTG VIG TGRQTVmMU EQORNGVGPGUU TG
#WVQES5VQTG JCU HOQNNQYGF VIG FGXGNQROG
TGIWNCVKQP ENQUGN[ 6Q KFGPVKH[ GNKIKD
RQVGPVKCNN[ GNKIKDNG CEVKXKVKGU YCU FT
UETGGPKPI CPF FKUEWUUGF YKVJ MG[ KPVGT
GZVGTPCN EQPUWNVCPVU

#WVQS5VQTG JCU KFGPVKHKGF UGXGP '7 6CZC
CEVKXKVKGU VQ DG KPENWFGF KP KVU TGRQ

#NKIPOGPV

#WVQ5VQTGmMU GNKIKDNG GEQPQOKE CEVKXK
CICKPUV VJG 05WDUVCPVKCN %QPVTKDWVKQ
5KIPKHKECPV *CTOp &05* ETKVGTKC CU UGV
UETGGPKPI ETKVGTKC QH %QOOKUUKQP &GN
'7 CPF KVU COGPFOGPVU CU YGNN C
0/KPKOWO 5CHGIWCTFp ETKVGTKC 9JKNG VJ
EQPVTKDWVKQP CPF VJG &05* ETKVGTKC CTC
URGEKHKE ETKVGTKC VJG OKPKOWO UCHGIW
CaEQORCP[ NGXGN RQNKE[ TGSWKTGOGPV

#WVQE5S5VQTG JCU CUUGUUGF QPG QH KVU GNK
'7a6CZQPQO[ CNKIPGF CPF VQ DG KPENWEFGF



1 XGTXKGY 2TQRQTVKQP QH VWTPQXGT VQVCN VWTPQXGT

6CZQPQO[ CNKIBGEQPQO|[ GNKIKDNG
RGT QDLGEVKX®GT QDLGEVKXG

oWy 6JGHQNNQYKPI VCDNGU RTQXKFG C DTGCMFQYP QH #WVQ5VQTG U
04 0

‘ RTQRQTVKQPU QH GNKIKDNG CPF CNKIPGF'CEVKXKVKGU YKVJIKP VJIG

FICTGIQNFGT +PHQTOCVKQP'7a6CZQPQO[ DCUGF QP MG[ RGTHQTOCPHE®R KPFKECVQTU HQT

SOCTE OH &KTGEVOTU 46ROTYWTPQXGT ECRKVCN GZRGPFKVWTGU %%2: CPF QRGTCVKQPCN

GZRGPFKVWTGU 12': %'
SWUVCKPCDKNKV[ 5VCVGOGPVU 29
0
\GPGTCN EWTPQXGT 541
PXKTOPOGPYV +P #WVQ5VQTGmMU 6CZQPQO[ GNKIKDNG VWTPQXGT UVCPFU
- CcvV RTKOCTKN[ CVWTKDWVGF VQ CEVKXKVKGU TGNCVGF VQ
[ %NKOCVG 9 .
HICPIG EKTEWNCT GEQPQO[ %' 6JKU VWTPQXGJTHROFEKRHP IGIP GGV-GFQVCN %#2":
[ AGUQWTFEG 7UG EPF BWKTEWREOr UCNGU QH #WVQ5VQTG U[UVGOU
LEQPQO] 6CZQPQO[ CNKIBGEQPQO[ GNKIKDNG
U2 RGT QDLGEVKX®GT QDLGEVKXG

[Z 6CZQHQO]

6JG 6CZQPQO[ GNKIKDNG %#2': CEVKXKVKagU EQPUKUV RTKOCTKN]

SEQOFKCN
) QH TGUGCTEJ CPF FGXGNQROGPV QH #WYQ5VQTGmMU RTQFWEV

JOXGTPCPEG RKRGNKPG YJKEJ YCU KP CP KPETGCUG HTQO

#RRGPFKEGU %"

%QTRQTCVG )QXGTPCPEG 4GRQTN. Ly cp 22%

(KPCPFEKCN 5VCVGOGPVU #WVQ5VQTG EWTTGPVN[ FOGU PQV JCXG ¢lw#2': RNCP VO

#RRGPFEKEGU GZRCPF 6CZQPQO[ GNKIKDNG GEQPQOKE CEVKXKVKGU QT VQ
GPCDNG CEVKXKVKGU VQ DGEQOG 6CZQPQQRSNGIPSHF on 12': voveN 12
12" 6CZQPQO[ CNKIBGEQPQO[ GNKIKDNG
+P #WVQ5VQTGmMU 6CZQPQO[ CNKIPGF 12': ycy "CGT QDLCEVKX®GT QDLEEVEXG

YIJKEJ TGNCVGF VQ GNGEVTKE XGJKEJNG EJCTIGTU

6JGaGNKIKDNG 12': HQT YCU

% % #
6JGaFGXGNQROGPV}¥HN)NCUV[GCT‘Mﬂf&WG VQ C EJCPI
D 2

KPaVJG ECNEWNCVKQP HQT 6CZQPQO[ GNKIKDNG 1
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6CZQPQO[ UG BA\IFG 6CZQPQO[ CEVKXIGW[GXCPEG VQ #WVQ5VQTG

'NKIKDNG CEVKXKVKGU /PUVCNNCVKQP OCKRY

C
(55\)DQE‘IGG JCU KPKVKCVGF VJG KPUVCNNCVKQP QH GNG

#DQWYV 6JG CUUGUUOGPYV HVJG VGEJPKECN Ul QPUVTWEVKQR G/ TGCNjc CPF TGRCKT QH EJC-'#'
\ QH VJG RQVG PVKCEI?N[ GNKIKDNG CEVKXx| SUVEVE CEVIORKVRBE - UVCVKQPU HQT GNGE Eg?%wwgﬁplu T RS TS ST
5JCTGIQNFGT +PHQTOCVKQP ‘ [ KP DWKNFKPIU
WQOOKUUKQP &GNGICVGF 4GIWNCVKQP -2 )
FQETE QH AKTBEVQTD 46RQTCOGPFOGPVU EQPENWFGU VICV #WVQ5\.;;P‘UV;\}V.E\;K-QIIS(EP-F-TAG‘C-ZLI|' #ESWKUKVKQP CPF QMPGQEMEBRG NGCUGU UGXGTCN RTQRGTVKGU VQ UWRRQT\
. :
EWUVCKPCDKNKV[ 5VCVGOGPFRQORCP[ VICV FGXGNQRU QTFGT HWNHK GUvCVG CEVKXRVEE( QH DWKNFKPIU QHHKEG URCEGU CPF RTQFWEVKQP UKVGU GUUGPVKCN H

RGTHQTOGF VJG HQNNQYKPI GNKIKDNG  _ . ....... ..~ ...

YGPGTCN
’ 6JG VTCPURQTVCVKQP QH #WVQ5VQTGmMU RTQFWEVU VQ G
'"PXKTQPOGPV #WVQ5VQTG JCU PQV KFGPVKHKGF UWDL 2\ o 00 U 6TCPURQTV D[ OQVQREBRMGNQIKUVKEU RTQXKFGTU YJKNG VJG EQORCP[ OCPC
' POV TGNCVG VO V r Z0P NKUV 6TCPURQTV =, -k RCUUGPIGT ECTU CRH GRURQTVCVKQP HQT GORNQ[GG EQOOWVGU CPF KPVGT
[ %NKQCVG %JCPIG Q([?)LGEGVKCXGG H(?T ;V?/VQS\?Q'?GS’IS[GNKUI K'[?I :( %% # ¥ EQOOGTEKCN XGJKENG® WUG QH DQVJ NGCUGF CPF QYPGF EQORCP[ XGJKENG
~ OCVGTKCNU CPF QVJGT DWUKPGUU TGNCVGF KVGOU

L AGUQWTEG ZUG CPF %KTEWNENKOCVG %JCPIG /KVKICVKQP %%/ CPF %KTEWNCT ?
LEQPQO] ' .

EQPQO[] % #WVQ5VQTG FGUKIPU OCPWHCEVWTGU CPF CUUGODNGU

[Z 6CZQHQO] ICPWHCEVWTG QH GNNGEVGREGNKU KPENWFGU C TCPIG QH GUUGPVKCN GNGEV!
CPF GNGEVTQPKE GSAMQORVEPR2QTVU CPF %QPVTQNNGT WPKVU CNN QH YJKEJ

GHHKEKGPV QRGTCVKQP QH KVU CWVQOCVKQP U[UVGOU

ICPWHCEVWTKPI %'
50FKCN (TQO VJG '7 6CZQPQO[ TGRQTV VYQ \

CEVKXKVKGU JCXG DGGP CFFGF HQT
JQXGTPCPEG

#RRGPFKEGU ] %%/ %9%# +PUVCNNCVKQP OCKPVC +PHQTOCVKQP GPF, 2TOXKUKQP QH +6 16#}9/6/ CWQTG FGXGNQRU CPF FGNKXGTU UQHVYCTG FGUKIF
LT EQOOWPKECVK@P® FTKXGP UONWVKQPUQRGTCVKQPU 7VKNK\KPI UQRIKUVKECVGF FCVC CNIQTKV
%OTROTCVG )OXGTPCPEG 4croT®H EJCTIKPI UVCVKQPU HQT GNGEVT L N EQPVKPWQWUN[ ECNEWNCVGU CPF CFLWUVU VJG OQUV G

(KPCPEKCN 5VCVGOGPVU j %%/ #ESWKUKVKQP CPF QYPGTUJKR OH DWKNFKPIU
VQ5VQTG UWRRNKGU URCTG RCTVU GPUWTKPI VJG EQ

o L
SGTXKEGU % 2CGNE @l BIReE R'“TE/\QFHGXKV[ QH VJG U[UVGOU RTQXKFGF

#RRGPFKEGU

#WVQ5VQTGmMU CWVQOCVGF HWNHKNNOGPV VGEJPQNQI[ G
2TQFWEV CU C UGTXKEWBVGPFVJTQWIJ C RC[ RGT RKEM OQFGN 6JG RC[ RGT RK
QVJGT EKTEWNCT WUMRKIRFPV RC[OGPV HQT VJG YCTGJQWUG )TKF KPHTCUVTYV
TGUWNV QTKGPVGF UGEXKEIGKP| UWDUETKRVKQP HGG HQT 4QDQVU 2QTVU CP
OQFGNU XQNWOG 2KQ C UWDUKFKCT[ QH #WVQ5VQTG RTQXKFGU

CWVQOCVKQP UQNWVKQP HQT UOCNNGT QRGTCVKQPU VJT

5GTXKEGU %"
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UWUVCKPCDNG CEEQTFKPI VQ VJIG '7 6C2ZIPHETHEPTKE WKQIPENKOCVG EJCPIG CFOYRVEIWKQIFC UWE YEUGHIFYGPKPT TGUKNKGPEG
CaRJ[UKECN ENKOCVG TKUM CUUGUUOGPM KFH@NEKEE TERAMVE W IEVIGHE WP UVTCVGIKGU

j +PUVCNNCVKQP OCKPVGPCPEG CPFVISERENKIEANG CEXIOXKV[ CPF VICV CFCRYRVRQF UGNV RGP Y GYIRUPNEN BB GHHQTVU
UVCVKQPU HQT GNGEVTKE XGJKENGUKK B MK E1EP | U DWUKPGUU TGOCKPU CNKIPGF YKVJ VJG "7mL

$QCTF QH &KTGEVQTU 4GRQTYV ENKOCVG CFCRVCVKQP QDLGEVKXGU YJKNG °
SWUVCKPCDKNKV[ 5VCVGOGPYYG HQNNQYKPI UGEVKQP RTQXKFGU FGWCKAYRG & HpPHKHNQ REIWKECN ENKOCVG RIVWKE G Y FNKPEPAG JIKU MU KP VIG EQOKPI F!
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'PXKTQPOGPV
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[Z 6CZQHQO]

5QEKCN
JQXGTPCPEG

#RRGPFKEGU

HPQTRQTEVG JQXGTPCPEG 4GREGNCVKPI VQ #WVQ5VQTG RTQFWEVU

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

CUUGUUOGPV RTQEGUU CPF EQPUKFGTCVYV#©PoHRT € DF-x®P EQPFWEVGF VQ GXCNWCVG VJG RQVGPVKCN
6CZQPQO[ CNKIPGF CEVKXKVKGU KORCEVU QH ENKOCVG EJCPIG QP #WV Q3AKFHKENNP Predd Wiedibm ETKVGTKC
CETQUU OWNVKRNG INQDCN NQECVKQPUI/BPKD\W O BEHGOIWEYFGNKIPG EQORQPGPV QH

ISWDUVCPVKCN %QPVTKDWVKQPmM ETKVGYKEI VIG '7 6CZQPQO[ 4GIWNCVKQP 4GINMNGMKIKQP CPF GPUWTGU VJICV KPXGUVOG
GTGYHTVIR VEG HEGEJIPKECN BNECGGRIKRG B TKIVETXEPQO[ CNKIPGF CFJGTG

VICV C URGEKHKE GEQPQOKE CEVKXKV[ RWYVEEPH $FcVdEz8BER G &CNCICVCH @RS THAREBKUVERIPCTFU CPF WRIQNF UQEKC
GPXKTQPOGPVCN ODLGEVKXGU /QuUV QHAPNCLEVGGARPVRINERE Pk ! HRQTWWORNPREVRCRQT TKIJVU #NVJQWIJ VJGUG

CTG PQV OGV HQT #WVQ5VQTGmU GNKlKEIQEVGTﬁé)ﬁA@:/d(@EPCV RREPEYG EICPIGC CFQRNCVEQWKYICERRE T HQIRQPY NGXGN  #WVQ5
VJIGC "7 YWKFGNKPGU OP 4GROTVKPI %NK GXPVGUABNOMEGPY HQT GCEJ GNKIKDNG CEVKX
6

6JG RTKOCT[ TGCCQRIRQEIR@R[ TGNCVGY N U
VQaKPUVCPEGU UWEJ CU .CEM QH TGE[ENER BRYETRENORE GYYCGUUOGPYV KU DCUEFCIR®FIG RV RIGRITKVGTKC
VKGU KR yop +P CFFKVKQP KV CNUQ CFFTGUUGU VJG

RCEMCIKPI QH RTOQFWEVU NCEM OH cxcRNEBW B &

FQEWOGPVCVKQP VQ OGGV ETKVGTKC Q'*%%Yéﬁp\y%v*&l)é'ﬁw | AV ENNCVKQP OCKPVGPCPEG CPF TGRCKT QH
GPGTI[ GHHKEKGPE[ GSWKROGPV CPF +PUVCNNCVKQP OCKPVGPCPEG

CPF TGRCKT QH KPUVTWOGPVU CPF FGXKEGU HQT OGCUWTKPI

120 00 5KIPKHKECPV *CTOm ETKVGTKG TGIWNCVKQP CPF EQPVTQNNKPI GPGTI[ RGTHQTOCPEG QH
KNFKPIU 6JGUG CEVKXKVKGU CTG PQV CUUGUUGF CU GNKIKDNG HQT

DW
1&Q 0Q 5KIPKHKECPV *CTOmM UGV QWYV VJ%V\F\F({%@%\}@PQ 6JG TGCUQP VJG[ JCXG DGGP KPENWFGF KU
v V

T
FGVGTOKPKPI VJCV ClH?GEKHKEZGEQFWN%@E bfé%%J(N%w ROQUUKDNG HWVWTG RTQLGEVU
KORCKT CP[ QVJGT GPXKTQPOGPVCN QDLGEVKXG KP VJG CE%

'EQPQOKE CEVKXKVKGU JCXG VQ DG ECTTKGF QWV KP EQORNKCPEG
YKVJ VJG OKPKOWO UCHGIWCTFU VJCV OCKPN[ TGNCVG VQ JWOCP
TKIJVU CPF NCDQT UVCPFCTFU DWV CNUQ EQXGT VJG VQRKEU QH
EQTTWRVKQP HCKT EQORGVKVKQP VCZCVKQP CPF EQPVTQXGTUKCN
YGCRQPU



#DQWYV

PACTEAQNEET PHQTOCVEOP o2 CPF 12': -2+U FQ PQV KPENWFG KPXGUNPOGE
$QCTF QH AKTGEVQTU 4GRQTWUUQEKCVGF YKVJ C %#2': RNCP CU UWEJL CORNC

S5WUVCKPCDKNKYV] 5VCVGOGP9

JGPGTCN

'PXKTQPOGPV

[ saNKOCVAE %ICPIG

[ AGUQWTEG 7UG EPF %

LEQedoOl

[Z 6CZQHQO]

5QEKCN
JQXGTPCPEG

#RRGPFKEGU

#EEQWPVKPI RQNKEKGU 1RGTCVKPI GZRGPFKVWTG 12"

JGPGTCN TGRQTVKPI RTKPEKRNGU
ZRGPUGU CPF

OWENGCT HQUUKN CEVKXKV]

#WVQ5VQTG FGHKPGU 12': CU VJIG UWO QH GORNQ[GG DGPGHKYV
VIJGT QRGTCVKPI GZRGPUGU FKTGEVN[ TGNCVGF

G
6JG "7 6CzQPQO[ FGHKPGU VWTPQXGT EGBKYENETRGFIBF WdReNnqrocry cu vy OMERGCTIEPEIKIEREYEG CEVKXKVKGU

%#2': CPF QRGTCVKPI GZRGPFKVWTG J&% ooy MBE rcr vo FC[ UGTXKEKP! OH R
RGTHQTOCPEG KPFKECVQTU -2+U 6JG RWQ J@N%Tﬁdlm%"h\é%\&veu VQ \GAR QRGBEC

Q/Pfc\'ﬁ;c%’SvF FYQ’/ VIG TGUGCTEJ C
GGP GUVCDNKUJGF D[ #WVQ5VQTG cy o ueofqi&muu e QNNGT RTIIEINE L
EWTPQXGT &QWDNG EQWPVKPI

#WVQSVQTG FGHKPGU VWTPQXGT CU VIGWW®HEYIrE ROEKREBG CPEWDNG EQWP VI
QVIJGT QRGTCVKPI KPEQOG EQPUKUVKPICEHKWIEKEBYOPIWEBWITQOEQORTGIGPUKKX
EQPVTCEVU YKVJ EWUVQOGTU CPF PGV RETPQKN TG K RFEAEQICCESAK X KV[ KU CEEQWP VG

“TRYBYGPVGF KP VIG EQPUQNKFCVGF UVCYKQUGRY XINRQORETQIGP YEXG TGPEKPI H
KPEQOG #WVQSVQTGmMU GNKIKDNG VWTRQ@EHxKIP K| \W6EF RREMG RITKVKP|T CEVKXKVKGU v

OTGXGPWG HTQO EQPVTCEVU YKVJ EWUVRQREGAIERRFBEEF\CPUWTGU VICV VIG HKI

VITQWIJ VIG OCPWHCEVWTKPI QH GNGEWEKEGN WRTENEBYEQPKEP QPEG
GSWKROGPV VJG RTQXKUKQP QH +6 16 FCVC FTKXGP UQNWVKQPU

VJG UCNG QH URCTG RCTVU CPF VJG RTQFWEM PUs £VUGTXKEG
OQFGNU CU RIEQNIPYIE N X® EQPUQNKFCYGE 5 5c20p00[ CKOU VQ ITCEFWCNN[ KF

6JG WPFGTVCMKPI ECTTKGU QWV HWPFU QT JCU GZ
TGUGCTEJ FGXGNQROGPV FGOQPUVTCVKQP CPF FC(
KPPQXCVKXG GNGEVTKEKV[ IGPGTCVK@RQP HCEKNKVK
GPGTI[ HTQO PWENGCT RTQEGUUGU YKVJ OKPKOCN
VJG HWGN E[ENG

6JG WPFGTVCMKPI ECTTKGU QWV HWPFU QT JCU GZ
EQPUVTWEVKQP CPF UCHG QRGTCVKQP QH PGY PWE
KPUVCNNCVKQPU VQ RTQFWEG GNGEVIKEKV[ QT RT!
KPENWFKPI HQT VIJG RWTRQUGU QH FIQ VTKEV JGCV
RTQEGUUGU UWEJ CU J[FTQIGP RTQFWEVKQP CU YC
UCHGV[ WRITCFGU WUKPI DGUV CXCKNCDNG VGEJP

U CAUKEFE WUXUINURK

6JG WPFGTVCMKPI ECTTKGU QWV HWPFU QT JCU GZ
QRGTCVKQP QH GZKUVKPI PWENGCT KPUVCNNCVKQF
GNGEVTKEKV[ QT RTQEGUU JGCV KPEé\IWFKPI HQT V
FKUVTKEY JGCVKPI QT KPFWUVTKCN RTQEGUUGU UV
RTQFWEVKQP HTQO PWENGCT GPGTI[ CU YGNN CU \
WRITCFGU

%QTWNTVG)QW“pCPEG4GH8RWGOGPV(N4EQORTGJGPUKXG KPEQO&EQPQOKE.CEVKXKVKGU\NPFGTPOMJTGIWNLVKQH FWVULVUIG YKNN
VIGTGHQTG EQPVKPWG VQ HOQNNQY VIJG CPXCRE GOWRFGENIVBIFCEVKXKVKGU

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

%CRKVCN GZRGPFKVWTG %#2':

#WVQ5VQTG FGHKPGU %#2': CU VJIG CFFKMIE@PEFER AP EN EEGRKKVKGU CTG KP
CPF EWTTGPV CUUGVU HQNNQYKPI VIG &5 RRKIRENKRP, QH TRGPKEGH YKNN DG
GZRGPFKVWTG CcU RIAUGrROAEF ®R POQW GYyCTVU VQ RGTHQTO CFFKVKQPCN GEQF
EQPUQNKFCVGF UVCVGOGPV QH HKPCPEKBN REYWKYKO R FANY QFNQ F&V Y
GNKIKDNG %#2': KU VJG %#2': TGNCVGF VQ VJG NQPI VGTO NGCUG

CPF RWTEJCUG QH EQORCP[ ECTU VJG TGUGCTEJ CPF

FGXGNQROGPV QH 4QDQVU 2QTVU %QPVTQNNGT WPKVU CPF

UQHVYCTG CU YGNN CU KPXGUVOGPVU KP VJG #WVQ5VQTG U[UVGO

TGNCVGF VQ RTQFWEV CU C UGTXKEG OQFGNU 6JG GEQPQOKE

CEVKXKV[ CESWKUKVKQP CPF QYPGTUJKR QH DWKNFKPIU QH VJG

%NKOCVG &GNGICVGF #EV CNUQ EQXGTU NGCUGF TGCN GUVCVG CPF
#WVQ5VQTG TGEQIPK\GU VJG NGCUGF CUUGY CU C TKIJV QH WUG

CUUGV CPF JCU DGGP TGRQTVGF CU C %#2': FGPQOKPCVQT

6CZQPQO[ ENQUGN[ CPF EQPFWEV PGY GNKIKDKNKVI UETGGPKPIU

6JG WPFGTVCMKPI ECTTKGU QWV HWPFU QT JCU GZ
EQPUVTWEVKQP QT QRGTCVKQP QH GNQEVTKEKV][ IC
VIJCV RTQFWEG GNGEVTKEKV[ WUKPI HQUUKN ICUGQ

6JG WPFGTVCMKPI ECTTKGU QWV HWPFU QT JCU GZ
EQPUVTWEVKQP TGHWTDKUJOGPV CPE. QRGTCVKQP
JGCV EQQN CPF RQYGT IGPGTCVKQP HCEKNKVKGU W
ICUGQWU HWGNU

6JG WPFGTVCMKPI ECTTKGU QWV HWPFU QT JCU GZ
EQPUVTWEVKQP TGHWTDKUJOGPVY CPEF QRGTCVKQP
IGPGTCVKQP HCEKNKVKGU VJCV RTQF G JGCV EQ(
ICUGQWU HWGNU
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VGPGTCN # 6CZQPQO[ GNKIKDNG CEVKXKVKGU
# 'PXKTQPOGPVCNN[ UWUVCKPCDNG CEVKXKVKGU 6CZQPQO[ CNKIPGF
'PXKTQPOGPV
, +PUVCNNCVKQP OCKPVGPCPEG CPF TGRCKT QHABCTIKPI UVCVKQPU HQT GNGEVTKE . , , . _ , _ _
L %NKOCVG %JCPIG XGJKENGU KP DWKNFKPIU CPF RCTMKPI URCEGHWY%/VVCEJGF VQ DWKNFKPIU o o o o ' ! ’ '

E AGUQWTEG 7UG pr %KTEWN@X'IGT QH GPXKTQPOGPVCNN[ UWUVCKPCDNG CEVKXKVKGU 6CZQPQO[ CNKIPGF

[EQrpdol

1H YIJKEJ GPCDNKPI

[Z 6CZQHQO]

1H YJKEJ VTCPUKVKQPCN

EQOFKCN
# 6CZQPQO[ GNKIKDNG DWV PQV GPXKTQPOGPVCNN[ UWUVCKPCDNG CEVKXKVKGU PQV 6CZQPQO[ CNKIPGF CEVKXKVKGU
YOQXGTPCPEG 0. .0 '.0'. '.0'. ‘.0'. .0
#RRGPFKEGU #ESWKUKVKQP CPF QYPGTUJKR QH DWKNFKPIUZE?;Z}# 3 3 0. 0. 0. 0
WOQTROQTCVG JOXGTPCPEG 4GRQ@WNYCEVWTG QH GNGEVTKECN CPF GNGEVTQP%E GSWKROGPV 0. 0. 0. ' 0. 0"
(KPCPFKCN 5VCVGOGPVU 2TQFWEV CU C UGTXKEG CPF QVJGT EKTEWNCT WUE CPF TGUWNV QTKGPVGF OGTXKEG QQFGNU'. 3 0. 0.
) 2TQXKUKQP QH +6 16 FCVC FTKXGP UQNWVKQP Uk’ 0. 0. 0. 3 0. 0
#RRGPFKEGU
5CNG QH URCTG RCTVU %" 0. 0. 0. - 0. 0
6TCPURQTV D[ OQVQTDKMGU RCUUGPIGT ECTU F NKIJV EQOOGTEKCN XGJKENGU. 0. 0. 0. 0

6WTPQXGT QH 6CZQPQO[ GNKIKDNG DWV PQV GPXKTQPOGPVCNN[ UWUVCKPCDNG
CEVKXKVKGU PQV 6CZQPQO[ CNKIPGF CEVKXKVKGU #

# 6WTPQXGT QH 6CZQPQO[ GNKIKDNG CEVKXKVKGU # #

$ 6CZQPQO[ PQP GNKIKDNG CEVKXKVKGU

BWTPQXGT QH 6CZQPQO[ PQP GNKIKDNG CEVKXKVKGU $

6QVCN # $

;GU 6CZQPQO[ GNKIKDNG CPF 6CZQPQO[ CNKIPGF CEVKXKV[ YKVJ VJG TGNGXCPV GPXKTQPOGPVCN QDLGEVKXG

0Q 6CZQPQO[ GNKIKDNG DWV PQV 6CZQPQO[ CNKIPGF CEVKXKV[ YKVJ VJIG TGNGXCPV GPXKTQPOGPVCN QDLGEVKXG
0QV GNKIKDNG 6CZQPQO[ PQP GNKIKDNG CEVKXKV[ HQT VIJIG TGNGXCPV GPXKTQPOGPVCN QDLGEVKXG

" 'NKIKDNG 6CZQPQO[ PQP GNKIKDNG CEVKXKV[ HQT VIJG TGNGXCPV GPXKTQPOGPVCN QDLGEVKXG
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# 'PXKTQPOGPVCNN[ UWUVCKPCDNG CEVKXKVKGU 6CZQPQO[ CNKIPGF
'PXKTQPOGPV
: +PUVCNNCVKQP OCKPVGPCPEG CPF TGRCKT QHABUKC TIKPI UVCVKQPU HQT GNGEVTKE , \ , \ . . . .
I %NKQCVG %JCPIG XGIJKENGU KP DWKNFKPIU CPF RCTMKPI| URCEGUW¥/VVCEJGF VQ DWKNFKPIU 0" 0" 0" 0" ’ ’ ’ ’

E AGUQWTEG 7UG pr %KT@’WN@W GPXKTQPOGPVCNN[ UWUVCKPCDNG CEVKXKVKGU 6CZQPQO[ CNKIPGF

[EQrpdol

1H YIJKEJ GPCDNKPI : ; : :

[Z 6CZQHQO]

1H YJKEJ VTCPUKVKQPCN

EQOFKCN
# 6CZQPQO[ GNKIKDNG DWV PQV GPXKTQPOGPVCNN[ UWUVCKPCDNG CEVKXKVKGU PQV 6CZQPQO[ CNKIPGF CEVKXKVKGU
YOQXGTPCPEG 0. '.0'. '.0'. .0 .o0'. .o
#RRGPFKEGU #ESWKUKVKQP CPF QYPGTUJKR QH DWKNFKPIUZE?;Z}# 3 ' 0. 0. 0. 0
WOQTROQTCVG JOXGTPCPEG 4GRQ@WNYCEVWTG QH GNGEVTKECN CPF GNGEVTQP%E GSWKROGPV 0. 0. 0. ' 0. 0
(KPCPFKCN 5VCVGOGPVU 2TQFWEV CU C UGTXKEG CPF QVJGT EKTEWNCT WU& CPF TGUWNV QTKGPVGF UGTXKE® QQFGNU . ' 0. 0.
) 2TQXKUKQP QH +6 16 FCVC FTKXGP UQNWVKQP Uk’ 0. 0. 0. ' 0. 0"
#RRGPFKEGU
5CNG QH URCTG RCTVU %" 0. 0. 0. ' 0. 0"
6TCPURQTV D[ OQVQTDKMGU RCUUGPIGT ECTU F NKIJV EQOOGTEKCN XGJKENG U. 0. 0. 0. 0

%#2': QH 6CZQPQO[ GNKIKDNG DWV PQV GPXKTQPOGPVCNN[ UWUVCKPCDNG
CEVKXKVKGU PQV 6CZQPQO[ CNKIPGF CEVKXKVKGU #

# %#2': QH 6CZQPQO[ GNKIKDNG CEVKXKVKGU # #

$ 6CZQPQO[ PQP GNKIKDNG CEVKXKVKGU

%#2': QH 6CZQPQO[ PQP GNKIKDNG CEVKXKVKGU $

6QVCN # $

;GU 6CZQPQO[ GNKIKDNG CPF 6CZQPQO[ CNKIPGF CEVKXKV[ YKVJ VJG TGNGXCPV GPXKTQPOGPVCN QDLGEVKXG

0Q 6CZQPQO[ GNKIKDNG DWV PQV 6CZQPQO[ CNKIPGF CEVKXKV[ YKV]J VIJG TGNGXCPV GPXKTQPOGPVCN QDLGEVKXG
0QV GNKIKDNG 6CZQPQO[ PQP GNKIKDNG CEVKXKV[ HQT VIJG TGNGXCPV GPXKTQPOGPVCN QDLGEVKXG

" 'NKIKDNG 6CZQPQO[ PQP GNKIKDNG CEVKXKV[ HQT VIG TGNGXCPV GPXKTQPOGPVCN QDLGEVKXG
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'PXKTQPOGPV
[ %NKOCYd %ICPIG +PUVCNNCVKQP OCKPVGPCPEG CPF TGRCKT QHAEAVCTIKPI UVCVKQPU HQT GNGEVTKE 0 0 0 0 ’ , ’ ’

XGJKENGU KP DWKNFKPIU CPF RCTMKPI URCEGW¥%/VVCEJGF VQ DWKNFKPIU

L 4GUQWTEG 7UG CPF %KTEWNGGPXKTQPOGPVCNN[ UWUVCKPCDNG CEVKXKVKGU 6CZQPQO[ CNKIPGF # ; : :

[EQrpdol

1H YIJKEJ GPCDNKPI ; ; ;

[Z 6CZQHQO]

1H YJKEJ VTCPUKVKQPCN

5QFKCN
# 6CZQPQO[ GNKIKDNG DWV PQV GPXKTQPOGPVCNN[ UWUVCKPCDNG CEVKXKVKGU PQV 6CZQPQO[ CNKIPGF CEVKXKVKGU

JQXGTPCPEG

0. '.0'. '.0'. .0'. 0" '.0°
z 04 O,

#RRGPFKEGU #ESWKUKVKQP CPF QYPGTUJKR QH DWKNFKPlu(;g(;ZfE 3 ' 0. 0. 0. 0
WOQTROQTCVG JOXGTPCPEG 4GRQ@WNYCEVWTG QH GNGEVTKECN CPF GNGEVTQP%E GSWKROGPV 0. 0. 0. ' 0. 0"
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) 2TQXKUKQP QH +6 16 FCVC FTKXGP UQNWVKQPWs' 0. 0. 0. 3 0. 0
#RRGPFKEGU
5CNG QH URCTG RCTVU % 0. 0. 0. . 0. 0
04 O,
6TCPURQTV D[ OQVQTDKMGU RCUUGPIGT ECTU%%F NKIJV EQOOGTEKCN XGJKENGU. 0. 0. 0. 0

12': QH 6CZQPQO[ GNKIKDNG DWV PQV GPXKTQPOGPVCNN[ UWUVCKPCDNG
CEVKXKVKGU PQV 6CZQPQO[ CNKIPGF CEVKXKVKGU #

# 12': QH 6CZQPQO[ GNKIKDNG CEVKXKVKGU # #

$ 6CZQPQO[ PQP GNKIKDNG CEVKXKVKGU

2': QH 6CZQPQO[ PQP GNKIKDNG CEVKXKVKGU $

6QVCN # $

:GU 6CZQPQO[ GNKIKDNG CPF 6CZQPQO[ CNKIPGF CEVKXKV[ YKVJ VJG TGNGXCPV GPXKTQPOGPVCN QDLGEVKXG

0Q 6CZQPQO[ GNKIKDNG DWV PQV 6CZQPQO[ CNKIPGF CEVKXKV[ YKVJ VJG TGNGXCPV GPXKTQPOGPVCN QDLGEVKXG
' 0QV GNKIKDNG 6CZQPQO[ PQP GNKIKDNG CEVKXKV[ HQT VJG TGNGXCPV GPXKTQPOGPVCN QDLGEVKXG
. 'NKIKDNG 6CZQPQO[ PQP GNKIKDNG CEVKXKV[ HQT VJG TGNGXCPV GPXKTQPOGPVCN QDLGEVKXG
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#DQWYV
51CTGIQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPCDKNKV[ 5VCVGOGPVU

JGPGTCN
'"PXKTQPOGPV

5QFKCN

5 1YP 9QTMHQTEG

5 9QTMGTU KP V1G 8CNWG %JCKP
JOXGTPCPEG

#RRGPFKEGU
%QTRQTCVG JQXGTPCPEG 4GRQTV

(KPCPEKCN 5VCVGOGPVU

#RRGPFKEGU
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#DQWV
5]CTGIQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTV
5WUVCKPCDKNKV[ 5VCVGOGPVU
JGPGTCN
'"PXKTQPOGPV

5QFKCN

5 1YP 9QTMHQTEG

5 9QTMGTU KP V1G 8CNWG %JCKP

JQXGTPCPEG

#RRGPFKEGU
%»QTRQTCVG )QXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

1YP
OQTMHQTEG

+tPVTQEWEVKQP
WOCP CPE CDIQT 4KIJVU

o U

OQTMKPI %QPFKVKQPU

[SWCN 6TGCVOGPVY CPF 1RRQTVWPKVKGU HOT #NN

[PICIKPIL YKVJ] 1YP dQTMHQTEG ]

[AGOGEKCVKQP CPF %ICPPGNU VQ 4CKUG MOPEGTP

LGVTIKEU [ ]




+PVTQFWEVKQP

#WVQ5VQTG OC[ UGGO VQ DG
RICTGIQNFGT +PHQTOCVKQP DWV QWT RGQRNG CPF GXGT]
$QOCTF OH &KTGEVQTU 46RQTV XCNWG EJCKP FTKXG #WVQ5YV
ITQYVI 9G CTG DWKNFKPI CP
EQOOWPKV[ YIJGTG YG KPPQX
GCUKGT HQT QWT EWUVQOGT
CPF GXGT[QPG YJQ PGGFU VQ
VIJKPIU 9G FQ VJKU D[ EQPUV
HQTYCTF CNYC[U ECTKPI UV

CEVKPI CU QPG
5 9QTMGTU KP V1G 8CNWG %JCKP

#DQWYV

SWUVCKPCDKNKV[ 5VCVGOGPVU
JGPGTCN
'PXKTQPOGPV

5QFKCN

5 1YP 9QTMHQTEG

JQXGTPCPEG

#RRGPE
REGU .G[ RONKEKBUF KRH %QPFWEV

%QTRQTCVG )QXGTPCPEG 4GRQVYKU EJCRVYEFPCP 4KIIVU 2QNKE
*WOCP 4GUQWTEGU 2QNKE]

(KPCPEKCN 5VCVGOGPVU

#RRGPFKEGU
OCPCIGF

#XCKNCDKNREKWGTPCNN[ CXCHRIGDING ®@P QWT

#NN QWT GORNQ[GGU JCXG DGGP KPENWFG-R)lRPC\EJ\GLME'QIRGNﬂIQT CFF QRRQTVWPK
HQNNQYKPI FKUEWUUKQPU JGPEG CNN QWT, G MLF:’IO&@I?\?K PU RTGUGPY OWT <

UWDLGEV VQ OCVGTKCN KORCEVU D[#WVQﬁ&ﬂJ &P %ﬁﬁ%gﬁﬂﬁyK@géH UVTWEVWTG

KPENWFGU RGTCN:PGPV’GCH?NQ[GGLICPF:PQMH§§} RQE FM YKVJ QWT CRRTQCEJ C
FGHKPGF D[ '545 9JGP CLHJGULH(PIKCH?CE é tﬂRPf:EESUG CTGCU # UWOOCT[ QH

QRRQTVWPKVKGU HQT '545 5 1YP 9QTMHQT %EI*&% REWHG U TGNCVGFE VO VIt
JCU DGGP UVCMGJQNFGT GPICIGOGPV YKVJI_QQVKI YE @ JQ_;[ EYyv RCcic CPE TGNCVGH

GPVG K RCEVU TKUMU CPF QRRQT)\
6Q HCEKNKVCVG CFGSWCVG GPICIGOGPV ff&’?’c? Y Q3 \/y VK NKAGU GCE) RTGUGPVGF KO
UGXGTCN RTQEGUUGU HQT EQPVKPWQWU Tc\}EV& QP YRRENYEFPYWVNKPG CEVKOP
CTGPCU HQT GPICIKPI YKV #WVQSVQTGmU QGG ,g,quPKPl VO KORNGOGPV VO
TGIWNCT oCNN GORNQ[GGp OGGVKPIU GORNQ[G WT G[U CPF

CPPWCN RGTHQTOCPEG TGXKGYU 6JGUG ? R@&*&VEXQ? ﬁ%&XGPV'PGICVKXG KORCEYV

UWRRQTVGF D[ KPVGTPCN UVCMGJQNFGT YOQOTMUJQRU YKV
FGRCTVOGPV JGCFU KPVGTPCN VQRKECN GZRGEYY\ & R EgméggrﬁngCEvu CPE ORR(
YQTMKPI GPXKTQPOGPV EQOOKVVGG 0GGVKPIU #PQVJG SEM

GNGOGPV KP KFGPVKH[KPI OCVGTKCN Kuuy“ﬁp.y% C??EUG§6®WM9y%HHHZDNKUJGF UR
#WVQSVQTG U QXGTCNN UVTCVGI[CPF[NN Pﬁ&yu %NﬁGEWNV EWTTGPV CEVKQP!I

AGURQPUKDIGKK VIRABGP JQY QWT RQNKEKGUCGWEGTVCKP RQVGPVKCN KORCEVU(NDGOR&éwGﬁﬁHB%MWPXﬁR“ﬂﬂQQKVJRTGFGHKPGF

QWT QRGTCVKQPU OQTG KPHQTOCVKQBITGEGCF 0QTG

9G JCXG VCMGP KPVQ CEEQWPYV QMH'MH”W%DUV&FWH%E Q VQ -DgngHKPGF C VTCPUKVK
YOQTMHQTEG CPF JQY RGQRNG YKVJ RCTVKE&@”&&;&&J& §£E$ﬁ%%§yGTKCN KORCEVU

VIQUG YQTMKPI KP RCTVKEWNCT EQPVGZV%&H%J#?%%%QdNRBEE §¥%5BIVJKU
RCTVKEWNCT CEVKXKVKGU OC[ DG CV ITGCVGT TKUM QH JCTO

RTQFWEVKQPKHACEXWKPKGPF 6JCKNCPF JCXG VJG

JKIJGUV PWODGT QH TGEQTFGF KPEKFGPVU KP VJG EQORCP]

YJKEJ KU GZRGEVGF CU VJKU KU YJGTG OQUV RJ[UKECN YQTM

VCMGU RNCEG (WTVJGTOQTG YG CEMPQYNGFIG VJCV RGTUQPU

YKVJ FKUCDKNKVKGU OC[ JCXG QVJGT EJCNNGPIGU VQ EQPUKFGT
YJGP GUVCDNKUJKPI PGY QHHKEGU CPF HCEKNKVKGU 6JGUG VQRKEU
CTG FKUEWUUGF NCVGT KP VJKU EJCRVGT



*WOCP CPF .CDQT 4KIJVU

4DQWYV IWT CRRTQCEJ CPF RQNKEKGU

5 10TGIONEGT +pHOTOCVKop?C TGEQIPKIG JWOCP TKIJVU CU HWPFC ®GPYEWKR GHR EXRMNIGWQA ERORNKCPEG YKYW ¥ JGADE R RKGINPL ZRARENUVCVGU VICV YG

RTQVGEVKPI KPFKXKFWCN YGNN DGKPI| QPFCRFQODRW KBTEWKI FGHUPGF RTQEGUUBQ aEAK O\GE NAPTKMRONCEGU KP YJKEJ QRGP CP
$QCTF QH &KTGEVQTU 4GRQTYPF TGURGEV VIJTQWIJQWY QWT QRGTCVERPWTKRN Y JTW TQDWI UXKPGAEMKEGU TG UR G E § Q0PW PRAECWEKEIWP V JGODKINCHMN GORNQ[GGU C
SWUVCKPCDKNKV[ 5VCVGoGPRGTVPGTU CPF YKVJKP VJG EQOOWPK YV KEH ONGN UBORIGQ [A3E0F Q@ RTKQTKVK\G VJG GWRRGENGGEFP WEHNCTPH I B\OR RB[GG DGNKGXGU V.

aPGTEN DNODCN *WOCP 4KLIVU 5VCVGOGPYV QWT GORNQ[GGU HQUVGTKPI C HCKT UGKGNCRRRIWRBOQRYKKE[YQJTWMIG NCY VJIG[ CT
e GPXKTQPOGPV YJGTG NCDQT TKIJVU CTGKWRIGMNEFKICWIBMNYWQ VIGKT NQECN OCPCIGT
"PXKTQPOGPV #WVQ5VQTG KU EQOOKVVGF VQ OGGVKPIEKQWWRTGORQBURBGKNKYEQQOKVVGF VQ QBR®RVRLRG R KPOREKCMNGIWEGCP CNUQ TGRQTV UW
SOEKCN TGURGEV JWOCP TKIJVU CU FGHKPGF D[YKYG DW)IWEBRRRQ[GGU KPXQNXKP| VJGOXK®RGEKQRQ B .DIOMIEB DMJYIKPI EJCPPGN

2TKPEKRNGU QP $WUKPGUU CPF *WOCP RIIQ¥GUUBTU WOERKORCEV VIGKT YQTM CPF YGNN DGKPI 5JQWNF
AKIJVU 2QNKE[ FGVCKNU JQY YG TGSWKTCGPVIBNOCRN KIBXQNKXEERECEVU CTKUG YG #QXWE BWYT® WKONGFTGRQTV VQ VJG RWDNKE
E OQTMGTU KP vVid sCNWGRAIEKKGU KP QWT DWUKPGUU EQPFWEVUGITGUWITGIN €6 RTRXKFGRFTVHCEKNK YV CV G GHINGEN ERG TICVBERCY KRRHQTVU CPF UVC

5 1YP 9QTMHQTEG

VOXGTPCPEG VIGKT TKIJVU CTG TGURGEVGF 6JG RONEBEUDWUKPNKMPGF QWTIGOWNQ[GGU JCXG CrBBMGUQWIQ* WOIKCTP GIKFIJVKOBIMNKE[ CU RCTV Qt
T [%QEG QH %QRIBWEXGT YG QRGTCVG YG UQGCINN EQPBRNGIJKU EQOOKVOGPV VQ VTCPVURLGGBEY CPF RUIGUBVERBWCN 5WUVCKPCD
#RRGPFKEGU YKVI NQECN NCYU CPF TGIWNCVKQPU CBPIEQ®RAEGHCZ \KE YWNOICPIGKIJVU OCVVGTU WPFGTNKPGU QWT

%hOTROTCVG )OXGTPCPEG 4GREMNGXCPV CWVIQTKVKGU KP TGURGEVKERQCRR RIV® WKW TG CPF CNKIPU QWT QRGTCVKQPU YKVJ INQDCNN]
KPVGTPCVKQPCNN[ FGENCTGF JWOCP TKTHBHERIPK\GF UVCPFCTFU

(KPCPEKCN 5VCVGOGPVU

#RRGPEKEGU IWT *WOCP 4KIJVU 2QNKE[ CRRNKGU VQ MUTGVAWYQOVQTEIRRMWRADQT KU UVTKEVN[ RTQJKDKVGF CPF
GORNQ[GGU CPF CP[ VJKTF RCTV[ CEVKPI {QPVDGYONHE QI BREDBVQETIXNFTGPmMU TKIJVU VQ GFWECVKQP CPF
+V CNUQ CRRNKGU CU HCT CU KU TGCUEBXBMQBREIKFNX CDMWRER NKGOW T TG RTQJKDKVGF HTQO GORNQI[KP
WRUVTGCO CPF FQYPUVTGCO UWRRN[ EJEXKMNFEFRP KPNKEPNCVKQP QH VIG +PVGTPCVKQPCN .CDQWT 1TICPK\CVKQP
KUalWKFGF D[ KPVGTPCVKQPCN JWOCP THCIG/TF @ WKIPERRMGW HQTDKFFGP HQT CP[QPG WPFGT VJG CIG
GPEQORCUUGF D[ VJG 7PKXGTUCN &GENQH@QVKQO® RHOWEE®PVIGKT JGCNVJ UCHGV[ CPF FGXGNQROGPV
4K1JVU KPENWFKPI VJQUG EQPVCKPGF YW\ RBWITSG +BPVCNNY QWKFEGPTICRQ EKTEWOUVCPEGU WUG RTQOQVG
$KNN QH 4KIJVU CPF VJG +.1 &GENCTCVKDP QPIGNNKUGGPRENWTCIG VIJG WUG QH HQTEGF NCDQT CPF CPJ
2TKPEKRNGU CPF 4KIJVU CV 9QTM (WTVH®TOQJB J¥WD\WOP5VDCBHKEMKPI 6JGUG OCVVGTU CTG CFFTGUUGF
UWRRQTVU VJG 1'%& IWKFGNKPGU HQT OKWPNQKPIC YW Qe B Nt IGIB V G T2ROMKKUET U
CPF VJG 70 YWKFKPI 2TKPEKRNGU 70)2 CRRTQCEJ VQ FWG
FKNKIGPEG YJKEJ TGEQIPK\GU VJG PGGF VQ JCXG RTQEGUUGU KP
RNCEG VQ KFGPVKH[ RTGXGPV OKVKICVG CPF CEEQWPV HQT JQY
VJG KORCEVU QP JWOCP TKIJVU CTG CFFTGUUGF



Bl »QPVGPVU

9QTMKPI EQPFKVKQPU
OQTMKPI VKOG

#DQWV
FICTGIQNFGT +PHQTOCVKQP 2 TGUUWTG QP EGTVCKP GQRNQ[FGGU VQ I1WT CRRTQCEJ CPF RQNKEKGU
\G° C NNGPIG CPF CP CE V
sQeTE Qu ekTGEVQTU 46RQTF GNKXGT YKVIKP UJQTV VKO GohTevkat bk G koo vae rreuvowrd BYQsUErG/KEFGFKECVGF VQ RTQXKFKPI C
. cB5 PFEPY HOT CNN QWT GORNQ[GGU 1W
swuvckpenkNnkyv] sveveoepd T YQTM QWVUKFEFG TGIWNCT g@rRNJ[EGcU vO 0GGV VKIJV FGCFNKP G QL & RFM, QWYY HRFU KPGUU EQPFWEY TGNC.
JGPGTCN 0GICVKXG KORCEV reiwier Jowrlh  edaud Ukyure vis Gy E:C% FPKVTIKQPIA/YJV@P%QJQWTU
UVTGUUGF YQTMGTU FGETGCUGF GPICIGOGPV
‘PXKTQPOGPV EQORTQOKUGF YQTM SWCNKV[ CPF RQ T
corcon TP Orar Tevey YEU KA P&k cvkxau
| . 8CNWG EJAKRP QRGTCVKQPU 6QPG HTQO VJG VQR j HQWPFKPI RTKPEKRNG
B AQIMHAQTEG o v  #WVOS5VOTG GORNO[GGU #U C INQDCN QTICPK\CVKQP JGCFSWCTIWGT 6W KCPOQRINTU 2QNKE[ GUVCDNKUJGU EN
E 90TMGTIU Kb Vid scNwG IR RE VJG KPVGTPCVKQPCN PCVWTG QH VJG EPP RGNUCFFR \HWTB/ HRO VJG VQR CFFTGU!
I QXGTPCPEC %OPPGEVKEPKVRGE YKV] QWT DWUKE EQORNGZKV|[ YKVJ GORNQ[GGU CETQUBQFPKFHENT T8 M CAK®REVQ YQTMKPI JQWTU CPE
: UVTCVGI[ WAV CVGI[ QWT YOTMHQTE \QPGU UQOGVKOGU HGGNKPI EQORGNNGFTWE IQIQWJW\CPPKFGXGTVKOG OWUV EQORI
#RRGPFKEGU DWUKPGUUTONG KP FTKXKPI KPPQXC TGIWNCT JOWTU VQ CNKIP YKVJ JGCFSWTCTWVEPF TGIWNCVKQPU
HPQTRQTEVG JQXGTPCPEG 4G FG N ITQYVJ +ORCEV TGUWNVL
(KPCPEKCN BVCVGOGPYU YOTMKPI GPXKTQPOGPV C 9G EQPUKFGT VJG PGICVKXG KORCEY W@ @G KUQNCMER CPEDNQYKPI EJCPPGN
_ QWT QYP DWUKPGUU OQF( KPEKFGPVCN TCVJGT VIJCP YKFGURTGECHTQAI QUIE KEPROYIOEVKQP QP QWT YJKUVNGDN
#RRGPFEKEGU JQY VJKU KU OCPCIGF CPF TECP@W\GF TGCF
6KOG JOQTKIWMPTTGPY KORCEV KU GZRGEVGF VQ DG DWUKPGUU EP RRWENEV QTG

TGFWEGF KP VJG OGFKWO VGTO JQTK\QP
TGUWNVKPI HTQO CEVKQPU CPF KPKVKCVKXGU
VCMGP KP *QYGXGT YG TGEQIPK\G

VIJCV VIJKU PGICVKXG KORCEV OC[ VCMG VKOG
VQ HWNN[ OKVKICVG




#DQWYV

5JCTGIQNFGT +PHQTOCVKQP#EVKQPU CPF KPKVKCVKXGU EQPVKPWGF

SQCTF QH AKTGEVQTU 4GRQRTYGNKEKGU CPF HQWPFKPI RTKPEKRNG|U 6TGPURICKIGPYEEGUMUWBKNECVKQP 6KOG VTCEMKPI CPF QXGTVKOG HQNNQY WR
EWUVCKPCDKNKV[ 5VCVGOGP¥ FGFKECVGF UGEVKQP QP #WVQ5VQTG mMAWKRMGVOPTGVH GECVYENY CP QRGP FQQT RQ(NXE G ORK G[BEEBEQWTICMG EQPVTCEVU VJCV KPEN

JGPGTCN
'PXKTQPOGPV

5QFKCN

5 1YP 9QTMHQTEG

CEEGUUKDNG VQ CNN GORNQ[GGU HQEWERNQPGEUTRQ UILCG G VIGKT SWGUVKQPRT KEWETENITPWI QUM IGRJPREPNGCFGTUJKR RQUI
IQXGTPCPEG CPF DWUKPGUU EQPFWEYV 6JKE QRIRE GKFQAKPEWY NQOGQPG YJQ ECRECEFFTEMA D[JBIG GORNQ[GG KP QWT INQDCN
HGCVWTGU MG[ RQNKE[ FQEWOGPVU CPFRRPRGTMNG N6RKQBCPENTWEFGU KPHQTOCN E@QOROONEG REC VKR \CEE HQTOENL|[ CPF OQPKVQ
CPF RTQEGUUGU VQ GPUWTG VJCV CNN GORRJMKPU CHEGRPEHQTPWBFIG RTKQTKVKTG GRGENKKRX & KO\CIPQWSTTU CPF *4 $WUKPGUU 2¢
CPF JCXG GCU[ CEEGUU VQ TGNGXCPV KBORNQEEE&QYPVQHOKRE XCNWCDNG KPUKIJ\VEW KRNE ORIEXK T K\CN KQECEVEKQPQT NCYU *4 $
EQORCP[ U UVCPFCTFU CPF RTCEVKEGU CPIKRG TUURBEE DHXBGIKKPENWFKPI CUUGUHQOBREY OR YRV NGCP ORFPCIGTU VQ GPUWT

5 9QTMGTU KP V16 8CNWGKHPIEEROCVKQP KU CNTGCF[ CXCKNCDNG KB TWEFE TIQWNOP(WTICGQTE KPHQTOCVKQPGTP QM ¥ GPMGIGOFGERF CFFTGUU CP[ PGEGU

JQXGTPCPEG

#RRGPFKEGU

RNCP VQ VTCPUNCVG CFFKVKQPCN FQEWXX&BVQWIPGORNJRGEBKHEEENRY YG CUUGKWUGRUCEFFRIGE U(WTECETOQTG 2GQRNG 1RG
KPVQ 2QNKUJ CPF 6JCK 6JKU YKNN GPUWDG NORT CNNOGORGITGEIRFUOEGT NCT HQNN@FWRGU CP 1TICPK\CVKQPCN *GCNVJ 4GRC
HWNN[ WPFGTUVCPF CPF GPICIG YKVJ|VIGNEQRVGPORNQ[RBRBYUTVRPUIJCTG HGGFDCEMSCEWIGNRIPVIBGTVKOG TGIKUVTCVKQPU C

WQTRQTCVG JQXGTPCPEG 4GRAWV INQDCN QRGTCVKQPU 6JG FGFKECMEGFOBGRYVKEBRWMWKRBWATGCU HQT KORTQXGCGW VYA PHFUISG RMMNCEFOEPVEWVQS5VQTG TGIWNCT

(KPCPEKCN 5VCVGOGPVU

#RRGPFKEGU

KPVTCPGYV CNUQ QHHGTU C EJCPPGN HQPAEBUKETEDPERRITGRU GPUWTKPI HQT CFFKVKQPCN JKTKPI CPF YQTMNQCF TG
VIJCV GORNQ[GGU ECP TGRQTV CP[ KUUWGU QT XKQNCVKQPU YJGP GORNQ[GGU HCEG GZVGPFGF RGTKQFU
RTQORVN[ CPF EQPHKFGPVKCNN[ (WTVJGHDDRIGU @WTCGEZYBTRENCVKQP 9JKNG RTQITGUU KU QPIQKPI #WVQ5VQTG CE

YGDRCIG KPENWFGU QWT MG[ IQXGTPKP g HQENQVNERY YHNKCHEB QP VIG JGCFSWCPEEFURQT KW TWIET gWFWEVWTKPI CPF TGET
CXCKNCDNG VQ CNN OKVKICVG VJG PGGF HQT GORNQ[GGU VQVeKU \vERRVQERT KB MIEWRERHKWO VGTO RGTUI
#WVQ5VQTG JCU KP TGEGPV [GCTU KPETGCUKPIN[ TGIKQPCNK\GF
KVUaQRGTCVKQPU D[ CFFKPI OQTG QP UKV PEVOWRHEFT® dRF NgWNaGly> DCNCPEG
6JKU TGIKQPCN GZRCPUKQP GORQYGTU BQEAINREEKBKIGE OQMKXPT RQUKVKXG KORCE
TGFWEKPI VJG PGEGUUKV[ HQT GORNQ[GTGBEQRP K MIGEEQRBRRICPEG QH YQTM NKHG
VQa%'6 WHRG TGIKQPCNK\CVKQP KPKVKCKNRRE KPERWFGB UGXGTCN KPKVKCVKXGU VQ U
GUVCDNKUJKPI C PGY 7 BJQHHKREGHHKE®KWWT GORNQ[GGU #OQPI QVJGT VJKPIU V
CaUVGR VQYCTF GPJCPEKPI UWRRQTV HG@N GDKRINNG GYGU MR PM I W T U
#OGTKECU RTQXKFKPI TGUQWTEGU CPF UVTWEVWTG HQT C
UWUVCKPCDNG YQTM NKHG DCNCPEG CETQUU INQDCN NQECVKQPU



9QTMKPI EQPFKVKQPU
9OQTM NKHG DCNCPEG

#DQWYV

5ICTGIQNFGT +PHQTOCVKQP 0y QO OKVOGPV VQ JGCNVJI[ YQTM NKHG DCNCPEG

$OCTF OH RKTG
PO : EVQTU 4GRQTY »OUKVKXG KORCEV

SWUVCKPCDKNKV[ 5VCVGOGPVU

JGPGTCN

SCNWG EJAKRP QRGTCVKQPU
'PXKTQPOGPV

5QFKCN +ORCEV #WVQ5VQTG GORNQ[GGU

5 1YP 9QTMHQTEG

EeQTMGTUKP VIG 8CNWGUMTERGI[ WVACVGI[ QWT YQTMHQTEG RNGIY ETERWENCHH EQPVTCEV V[RG
DWUKPGUUTQNG KP FTKXKPI KPPQXCVKQP CPF HQUVGTKPI
OQFGN ITQYVJ %QOOKVOGPV VQ QWT QYP

YQTMHQTEG KU HQWPFGF KP QWT XCNWGU

JQXGTPCPEG

#RRGPFKEGU

WQTRQTCVG YQXGTPCPEG 4GRQTV
6KOG JQTKAQPCTG EQOOKVVGF VQ OCKPVCKPKPI VJIG

RTGUGPVGF EWTTGPV CEVKQPU CPF KPKVKCVKXGU
KP VJG HWVWTG

(KPCPEKCN 5VCVGOGPVU

#RRGPFKEGU

KPKVKCVKXGU CTG UGGP CU CP CEVW

W TCHYPPYQTMHQTEG 6JKU KPENWFGU CNN QWT G

IWT CRRTQCEJ CPF RQNKEKGU

ORNQ[GGU CTG VJG DCEMDQPG QH #WYQIVQIG-LRE VIRWHFEGU 20NKE[ WPFGTUEQT:

UCVKUHCEVKQP CPF GPICIGOGPV RNC[QCi_| V.ICM\I I\TIQHN(? E5<£N%‘]PGEG KP #WVQ5VQTG 9G
UWEEGUU QH QWT DWUKPGUU 'PICIKPI

YOQTMHQTEG CPF YQTMGTUmMmM TGRTGUGP
JKIJ QP VJG CIGPFC 9G YCPV I#WVQSV&J H 9
UGGP XCNWGF CPF CRRTGEKCVGF CPYFd (K:'G %g

CEVKQPU KP RNCEG VQ GPJCPEG YQTM/NKHG DENGPES, f&TM ORVKOPU ECTG!
Y K,péggr%
%QPPGEVKENKWVRGF YKV QWT DWUKPGUU %EEQJ‘J&%NI%XJ%N RRQTV QRVKQPU

G&QWEP@W QIM NKHG DCNCPEG GPJCPEG
G Y'Y BERPH S ECNQ[cNYV[ CPF KPET

W%GQTQOQVG HNGZKDNG YQTMt}
UGRDNG KPENWFKPI HNGZKDNC

#EVKQPU CPF KPKVKCVKXGU
#RRNKECDNG CEVKQPU CPHIGHIGVKCVKXGU R"

j #PQP[OQWU YJKUVNGDNQYKPI EJCPPGN
] 2QNKEKGU CPF IWKFKPI RTKPEKRNGU CTG C
 6BTCPURCTGPVY EQOOWPKECVKQP



#DQWYV
51CTGIQNFGT +PHQTOCVKQP#EVKQPU CPF KPKVKCVKXGU EQPVKPWGF

$QCTE QH &KTGEVQTU 4GRQTY/opG HTQO VIG VOR | HOQWPFKPI RTKPEKSRINOWIJ VIG I1IPG#WVQ5VQTGmM RTQITCO2YGGOMBE TNGZETGEKQOGENN GORNQ[GGU TGIC
EWUVCKPCDKNKV[ 5VCVGOGPYWT *WOCP 4KIJVU 2QNKE[ GUVCDNKUJGOGRNEERNPARBEDPEVICHKYU KPENWFEKPI UWWRYKFOE RMREXWRGU RCTGPVCN NGCXG VQ

VGPGTCN CPF UGVU VJG VQPG HTQO VJG VQR CFFPEBUDBKPUVKBKBRO REEFEGZLZGTEKUG VKOG FATTRNG UR BMKPIGIKMWAENKIKDKNKV] WPFGT
QH C JGCNVJ[ DCNCPEG DGVYGGP GORNAOATROUM REWYQRP¥R TP KU OCMKPIQUQIGE RIIWKEY GERNEFVU QWT EQOOKVOGPY VQ UW

PXKTQPOGPV RTQHGUUKQPCN NKXGU GORNQ[GG DGPGHKVU RTQITCO DCUGF QPGHACHBREMCHEAPORQWETKPI CP GSWKVCDNG

5QFKCN GORNQ[GGU KPENWFKPI VTCXGN DGPGHKNMN REQVKGEDBDITAWIEP RTKQTKVK\G HCOKN

E v oo O TEE 'ORNQ[GG DGPGHKVU RTQITCO RCTVPGTUJKR YKVJ )Q)KHV CNNQYKPI COENQHEIRYPLCN WHRIN NKOKVCVKQPU

. ———— 9G JCXG UGXGTCN KPKVKCVKXGU VQ GPE] \ﬁ?ﬂ%?f:%%%@\%ﬁ e YQTM (WTVIGTOQTG YG EQNNCDQTCVGE

ATMG BCNW G RIGEPL CNCPEG HOT OWT GORNO[GGU 1P & WHW 96 & &G EKUKQP JGCNVI RNCVHQTO VQ JGNR TGFWEG
JOXGTPCPEG I1PG#WVQ5VOTGmM +VU RWTRQUG KU VO OCMI R oRRBISEG REELCNN JGCNVI CPF GPJCPEG JCRRKPGUU KP
S RRGPEKEGU UGGP XCNWGF CPF CRRTGEKCVGF #WVHsvdREMENK kU v

RTQXKFG DGPGHKVU RTQOQVKPI C JGCNVJI[ NKHGUV[NG VJTQWIJ

%QTRQTCVG )QXGTPCPEG 4GRQYUKFK\GF CEVKXG ENQVJIKPI vTcXxceNNVEFEBEDIREYNS! JeWTU

(KPCPEKCN 5VCVGOGPVU GZRGTKGPEGU VCKNQTGF VQ HKV VJIGKTPG&BRKIWEFGHMNE&GAK DG oY@ Ny JQWTU CPF QHHKEG RQNKEKGU

A RRGPEKEGU QH NQECVKQP QT TQNG 6JKU EQOOKVOdEWKKES R EIWERRRPY QWT GORNQ[GGU KP CEJKGXKPI C RTCEVKECN

HNGZKDNG CPF EJQKEG QTKGPVGF QHHGHRFCOPENRIQRKEKBERGF YQTM NKHG JCTOQP[ $[ QHHGTKPI HNGZKDNG

YQTMKPI JQWTU CPF UWRRQTVKXG QHHKEG RQNKEKGU KPENWFKPI
TGOQVG YQTMKPI CPF HNGZKDNG JQOG QHHKEG RQNKEKGU YG CKO
VQ HQUVGT C RTQFWEVKXG CPF UCVKUHKGF YQTMHQTEG CPF VJIGUG
KPKVKCVKXGU CTG GZRGEVGF VQ GPJCPEG GORNQ[GG YGNN DGKP|
KPETGCUG GPICIGOGPV CPF RTQOQVG NQPI VGTO TGVGPVKQP



9QTMKPI EQPFKVKQPU
*GCNVJ CPF UCHGV]

#DQWYV
SJCTGIQNFGT +PHQTOCVKQP 90OTM TGNCVGF KPEKFGPVU
$QCTF QH &KTGEVQTU 4GRQTV (GICVKXG KORCEV

SWUVCKPCDKNKV[ 5VCVGOGPVU

YGPGTCN
’ SCNWG EJAKRP QRGTCVKQPU

'PXKTQPOGPV

+ORCEV #WVQ5VQTG GORNQ[GGU

5QFKCN

[5_1YP 9QTMHQTEG %QPPGEVKENKVWVGF YKVI QWT DWUKF
E oOTMCTI KP vid scnwe YWMERY GI[ WA CVGI[ QWT QRGTCVKC
DWUKPGUUC ETWEKCN TQNG KP FGNt
OQFGN VKOGN[ OCPPGT 2QVGPVk
TGUWNV HTQO QWT JKIJ U
GPXKTQPOGPV CPF ECP D!
QYP DWUKPGUU OQFGN CF

JQXGTPCPEG
#RRGPFKEGU

%QTRQTCVG )QXGTPCPEG 4GRQTV

(KPCPEKCN 5VCVGOGPVU

#RRGPFKEGU
VKOG JQTK\QP HQNNQYKPI

6KOG JQTKWWWPTTGPY RQVGPVKCN TKUM YKVJ NQPI VGTO
QWT PCVWTG QH
DWUKPGUU CPF VJG PCVWTG QH KORCEV

IWT CRRTQCEJ CPF RQNKEKGU

QT TENEYS £ KIPLWTIRGL Vo FEVie JCXC;G ‘Rl@?Pu'tCﬁE\?f CPF YQTMKPI GPXKTQPOGP)
PQP UGTKQWU *QYGXGT YG CEMPQYNGLIGVIENoORETVCPEG KP #WVQ5VQTG 1WT 9
EQPUGSWGPEGU QH UGTKQWU KPLWW@\VC’%/%EUNVF B¢ P& tE Ve rbW 0 UDIGOR@PRAE B VG |

YG GZRCPF QWT QRGTCVKQPU YKVJ PGY PWEVKOB NKHG CPE JGCNVI 9G CTG F
HEBSRIKYISE S KW IRY ELLEIFVIREN 18] I iﬁ%sr\k%T%NlQ 7 EETRrRNQ[GGU JCXG C UCH
FKNKIGPV KP KORNGOGPVKPI JGCNVJ (f/ THRBPUERESEYEERY oG cricTe VO NOEC
VQ WRJQNF C IQQF TGEQTF #P KPEKF

BE
NEFPOPBUEPV NCYU KP CNN TGNGXCPV EQW
YQUEMRNEEE VRNY €7ed beE KORQTVC&P CYPPWH SPRWRPeNKkPGU CcPF GORNOQ[GG I
p X

PEVVET XU EQFIGSWERVNI UEGP gy B\/Q/W% PENSPISTEM AN cvkQPu JeeNvy CF
KORCEV 9G FGGO VJG PGICVKXG KORCEV CH\AFWF] JTKGU <P VG ITOWR GTG TGU
TR =EURTECE Qv W[UYEOTEWIKE Dy VQCE?D% *YBRTBRXKPIYVIGc YQTMKPI GPXKTQPOGPYV

RQVGPVKCN KPFKXKFWCN KPEKFGPVU 6%&&8[\/&'& CPF VQ GPUWTG VJCV VJG[ JCX

CPF VKOG PGGFGF VQ GZGTEKUG VJKU TGUR:
4KIIJVU 2QNKE[ TGCHHKTOU #WVQ5VQTGmMU E
CPF UCHGV[ OCPCIGOGPV TKUM CUUGUUOGP
KORTQXGOGPV RNCPU (WTVJGTOQTG YG EN
CPCN[\G YQTMRNCEG CEEKFGPVU #WVQ5VQT
U[UVGOU EQORTGIJGPUKXGN[ CFFTGUU QEEW
CPFaUCHGV[ HQT CNN GORNQ[GGU 6JKU KPE
FQEWOGPVGF JGCNVJ CPF UCHGV[ VTCKPKPI
CRRTQRTKCVG RGTUQPCN RTQVGEVKXG GSW
GPJCPEGF OCEJKPGT[ CPF YQTM GSWKROGP)\
UCHG RIJ[UKECN GPXKTQPOGPVU YKVJ HCEV(
EQPFKVKQPU GSWKROGPV UCHGV[ KPFQQT |
PQKUG CPF TCFKCVKQP CNN FGUKIPGF VQ U
JGCNVJ CPF YGNHCTG 6Q GPUWTG VJGUG UV
FGRCTVOGPV EQPFWEVU TGIWNCT UCHGV][ KF
HCEKNKVKGU CPF YCTGIJQWUGU



#DQWYV

5JCTGIQNFGT +PHQTOCVKQPA#EVK@PHEB KPKVKCVKXGU
$QCTF QH &KTGEVQTU 4GRQMRRNKECDNG CEVKQPU CPF@TIGVKCVKXGMCRB@\LIB\H(\NQRZUUWTCPEG VGCO JCU CNUWTAVGIBRP®HA € FKEPRZCE GPEQORNGVGF KPHQTO(

5WUVCKPCPKNKY[ 5YCVGOGPVU CWFKV RNCP HQT KPENWFKPI DQVJ REQBWENKQP HCERNKMVETGIQPQOKEU VCTIGVKF

i #PQP[OQWU YJKUVNGDNQYKPI EJCPPGN RGTUQPPGN KP RCTVKEWNCT 'TIQPQOKE QH
J)GPGTCN i 20NKEKGU CPF IWKFKPI RTKPEKRNGU C(WGT GIOATKNG TOE FIGRNJIWRBIGF CP KPKVKCYCHX® WEBEERQ@UFEG OQTG CXCKNCDNG DQVJ K
‘PXKTOPOGPYV i BTCPURCTGPVY EQOOWPKECVKQP KFGPVKHKGF ICRU KP VTCKPKPI HQT 7 5CRG TNQMABG N Q¥ IGPAUGPNVGHQT UJCTKPI KP VJ(

EQORNKCPEG YKVJ VIG 1EEWRCVKQPCN BEHCGM{QPFOMNNG CEDRKRYGGU JCXG XQNWPVCT
6QPG HTQO VJG VQR | HOWPFKPI RTKPEKRSE'GU #U RCTV QH VJG 7PKVGF 5VCVGU BERIEV \CKEPWT Q KP.CBIQKTP

E_1YP OQTMHQTEG 1IWT %QFG QH %QPFWEV GUVCDNKUJGU BENECY GIARE VRceRYWI CPEHG CPF JGCNVI[ YQTMKPI

E 90TMGTU KP vid scCNWGWEEKWPVIG VQPG HTQO VJIG VQR RTQXKFERPRYKQFPEGHRITEPRRNIREGY DI UGVVKBLERBBF [GPHQITEKPE G U

EQPFWEV TGNCVGF VQ JGCNVJ CPF UCHMWCRRO/IFENVBFEEQYIMEKRFWUVTKGU #NN 7o ve8RYRECENEDVWORNEY EINN YQTMGTU VQ ¢

QRGTCVG KP CEEQTFCPEG YKVJ NQECN Yd#MK P EHFHOMQHIVGTEORFKIPG BEWTTKPI VTEKBPETZVET YQTM GPXKTQPOGPY HQT QWT GOF

#RRGPFKEGU CEVU KP CNN TGNGXCPV EQWPVTKGU CPEXG RREP BPEGEMNGH HQT PGZV [GCT WR KH VIJG[ UGG CP[VJKPI JC\CTFQWU KP QWT

%OTROTCVG YOXGTPCPEG 4GRIBXGPV KPLWTKGU CPF YQTM U[UVGOCVKECNN[ VQ OCPCIG TKUMU 9G JCXG GUVCDNKUJGF UCHGV[ EQOOKVVGGL
(QT OQTG KPHQTOCVKQP QP QWT %QFG QHPFYPPRWERGEYER DY FEF VICKPKPIU HCEKNKVKGU KPENWEKPI VIJQUG KP 0QTYC]

(KPCPEKEN BVCVGOGPVU  [Malrg #NN KPEKFGPVU QP UKVG CTG KPXGUVKIEMXNEZOFGBU® D® NGO KERPUCHGV[ TGRTGUG

BRRGPEKEGU HTQO GCEJ ECUG YKVJ VJG CKO QH GUVORNKKPKPPXIQPQPMGBIPMY %QOOKVVGG 9'% VJC
+51 EGTVKHKECVKQP CPF *5' EQOOKVOGPGICUWTGU VQ CXQKF UKOKNCT ECUGU KIP[ VDT HA K WA QI C&PEPFQCTG OCPFCVGF VQ UC

+P  #WVQ5VQTG 0QTYC[ JGCESWCTVGPFWECYENTHHEKBHQTO GORNQ[GGU QP NRBTJCEPKRAKPRUQOMPAGI NQTMKPI EQPFKVKQ]
OCPCIGOGPV U[UVGO YCU EGTVKHKGF KREEFERRFELPHIWKGINGLGETPKPIU HTQO VIGUG KPXKRVRITWKQPEGCHVIUGSWCTVGTN][ VQ KP
+51 1EEWRCVKQPCN *GCNVJ CPF 5CHBIET P BRYEEHP RTQFWEVKQP HCEKNK¥KEGEWUU PQP EQPHQTOCPEGU HKPFKPIU R
UVCPFCTF #FFKVKQPCNN[ OQTYC[ 2QNCPF CPF 6JCKNCPF CEVKXKVKGU CPF UKEM NGCXG 6JG 9'% EQF
YGTGaEGTVKHKGF CEEQTFKPI VQ VJG +59G JCX[S)(IRQ@B@@N@ENTGIWNCT UCHGV]| KVPQ RG@EVKQHPGEVOQHF GQRMTGUGPVCVKXGU TGRTGU
ICPCIGOGPV UVCPFCTF 9G RNCP vQ EQR/KPRM\EVERE RYVIEKBKPI CPF TGUGCTEOGRIHKRIGWRG W K® *5° FGRCTVOGPV YQTMRN
KPa CPF DG[QPF VQ OCKPVCKP QWT E@M@/@@b\/\l/w KPURGEVKQPU RTQXKFGCRENWGDANAY E GREEN OQEENEWRCVKQPCN JGCNVJ
YQTMRNCEG JGCNVJ CPF UCHGV[ GPUWTKIFAOM IVCNQReRP &Y EPRVKQP CPF JGNR FTKXG EQPVKPWQWU

IWKFGNKPGU GHHGEVKXGN[ UJCRG JQY Y& RR&ENEeYEPYV ARV FREMRNCEG +P CFFKVKQP VQ HQEWUKPI QP

NQECVKQPU YQTNFYKFG 6Q GPUWTG EQYRARCPEKEFCINPLHBY Y @FHFQWT NQECVKQPU VJIJGUG KPURGEVKQPU
ETGCVG CP KORQTVCPV URCEG HQT UCHGV[ FKUEWUUKQPU YKVJ

GORNQ[GGU QP UKVG GPUWTKPI C VYQ YC[ NGCTPKPI RTQEGUU

5QFKCN

JQXGTPCPEG



#DQWYV

51JCTGIQNFGT +PHQTOCVKQP%QOOKVVGF HQEWU QP *5'

SOCTE OH &KTGEVOTU 4GROTAWVQ5EVQTG JCU KP TGEGPV [GCTU ITQYP KVU JGCNVJ UCHGV[ CPF
o GPXKTQPOGPV VGCO CPF JCU VJITGG *5' URGEKENKUVU-KP,2QNCPF
SWUVCKPC VI SVCVGOGPUBG *5° URGEKCNKUV CV VJG RTQFWEVKQP HCEKNKV[ KP 6JCKNCPF

JGPGTCN QPG *5'" 15*# URGEKCNKUV KP VJG 75 QPG 82 QH *GCNVJ
'"PXKTQOPOGPV SCHGV[ 5GEWTKV[ CPF 'PXKTQPOGPV| *55' NQECVGF KP

0OQTYC[ CPF UCHGV[ EQOOKVVGGU CU FGUETKDGF 6JKU
S5QFKCN FGXGNQROGPV UWRRQTVU QWT HQEWU QP GPUWTKPI CNN QWT
5 1YP 9QTMHQTEG GORNQ[GGU JCXG C UCHG CPF UGEWTG YQTM GPXKTQPOGPYV

YKVJKP YJKEJ VIG[ ECP EQPVTKDWVG VQ VJG UWEEGUU QH VJGKT
5 9QTMGTU KP V1G 8CNWG, %JCKP

VGCOU CPF VJG YKFGT EQORCP]|

JQXGTPCPEG

HRRGPEKEG U 6JG NQEGMEKMQ@FKTUV JCF C FGUKIPCVGF *5' URGEKCNKUV CPF
VIWU JCU YOTMGF U[UVGOCVKECNN[ YKVJ TGFWEKPI TKUMU KP VJG

WQTRQTCEVE JQXGTPCPEG 4CHEQHMRNCEG VIG NQPIGUV KU VJG RTQFWEVKQP HCEKNKV[ KP 2QNCPF
(KPCPEKCN 5VCVGOGPVU 6JEQOOKVVGF HQEWU QPQXGHGWK CEGV NKVUN T G
GXKFGPV KP VJG TGRQTVGF PWODGTU 1XGT VJG RCUV HQWT [GCTU
VIJG PWODGT QH JOQWTU NQUV FWG VQ NQUV VKOG KPLWTKGU JCU
EQPUKUVGPVN[ FGETGCUGF OQVCDN[ GXGP DGVYGGP CPF

i YIGP VJG PWODGT QH NQUV VKOG KPLWTKGU FGENKPGF D]
LWUV QPG j VIG VOQVCN JOQWTU NQUV UCY C UKIPKHKECPV TGFWEVKQP
6JKU UJQYU VJICV VJG KPLWTKGU YG UGG CTG NGUU UGTKQWU VJCP
DGHQTG CPF VJG GORNQ[GGU TGEQXGT OQTG SWKEMN[ DCEMGF
WR BEVICIQYKPI VIG UCOG FGETGCUKPI VIGPF KP JQWTU
NQUV RGT KPLWT]

#RRGPFKEGU



9QTMKPI EQPFKVKQPU
WTKUKU OCPCIGOGPV

#DQWV
BICTGIQNFGT +PHQTOCVKQP 4 KUM QH IGQRQNKVKECN A IWT CRRTQCEJ CPF RONKEKGU
$QCTF QH &KTGEVQTU 4GRQTQWT GORNQ[GGU JGQRQNKVKECN EQPHNKEVU CTG UGGP Y& JGRI VS YWTERY 20NKkE[ UVCVGU vic
WV CKP G KNKY] 5YCYGOGPYU akun HQT #WVQSVQTG U GORNQ[GGU RCTVKEWMNCIWN VY R@BE ockPVvCckP RTQEGUUGU VQ \
U EEETT RQVGPVKCNN[ VITCXGNKPI VQ WPUCHG Gl GkHcE0R/HEN ! +P vic 6XGPV QH CP GC
JGPGTCN VIJTGCVU NKMG RJI[UKECN JCTO CPF VJIGRHYBEYY RUYERNKFS cbNG vo RTOXKFG TG
PXKTOPOGPV 8CNWG EJAKRP QRGTCVKQPU TKUM KU OCKPN[ NKPMGF VQ UGTXKETGKVPQ—i PR VREF G PUWEKPI VIG FGUVKPCVKQ
AWVQSVQTG GORNQ[GGU KP JKIJ TKUM EQWRY JKEW CM KPS py KPHQTOCVKQP CDOW
5QFKCN %QPPGEVKQPKWGF YKVJ QWT DWUKPCGUU G@FOMUGHTMU #WVQS5VQTG U[UVGO UKVE oy g
EYE e i HOTEG UVTCVGI[ WAVFCVGI[ VJG INQDCN QRGTCVKQPU QH VJG
) DWUKPGUUTQWR ECP TGSWKTG KPVGTPCVKQPCN VTCXGN HQT
E SGTHETI Ko Vi 5CNWG , $GHQTG CP[ ITQWR VTCXGN TGNCVGF TKUML
TN (KEISF\{NNPQU[C(:;I—(I;(;J CZT%VCGUngISNE(IIE’\UDMG TEGc:l\\l/vCuVGGI:U DVQ \\;vTTCXGI\I EQPUGSWGPEGU OWUV DG GXCNWCVGE ™ +H C
JQXGTPCPEG YP DWUKPGUU GOFGN CPH UVTOVG] [ Q QH GORNQ[GGU CTG VTCXGNKPI VQ VJG UCOC
#RRGPFKEGU Q Q [ UKOWNVCPGQWUN[ EQPUKFGTCVKQP UJCNN

ITQWR KPVQ UOCNNGT WPKVU 6JKU RTQVQE!

%QTRQTCVG JOXGTPCPEG 4GREDOGC JQTKHWTTGPY RQVGPVKCN TKUM YKVJ KPFGHKPKVG VKOG
QH VTCXGN KPENWFKPI CEEQOOQFCVKQPU

(KPCPEKCN 5VCVGOGPVU JOQTK\QP HQNNQYKPI VIJG PCVWTG QH TKUM

#RRGPFKEGU #EVKQPU CPF KPKVKCVKXGU
#RRNKECDNG CEVKQPU CPHIGHIGVKCVKXGU R"

j #PQP[OQWU YJKUVNGDNQYKPI EJCPPGN
] 2QNKEKGU CPF IWKFKPI RTKPEKRNGU CTG C
 6BTCPURCTGPVY EQOOWPKECVKQP



#DQWYV

5JCTGIQNFGT +PHQTOCVKQP#EVKQPU CPF KPKVKCVKXGU EQPVKPWGF

$QCTF QH 2KTGEVQTU 4GRQTe/opGc HTQO VJIG VQR j HOQWPFKPI RTKPEKFRMNGEW[ RTQVQEQNU CPF RQNKEKGU

EWUVCKPCDKNKV[ 5VCVGOGPYWT %QFG QH %QPFWEV GUVCDNKUJGU BNGECTHEIRCE¥C/ERPQ[GBE #WVQ5VQTG GPHQTEGU TKIQTQWU
\GPGTCN UGVU VJG VQPG HTQO VJG VQR RTQXKFKHAICXGHFOBE® HQI] BWRK@EQNU 6JGUG KPENWFG VJIQTQWIJ TKUM
EQPFWEV TGNCVGF VQ JGCNVJ CPF UCHGEWUGQT O®AGUK RILHTO/C WKIETKPKPI CPEF GOGTIGPE]

'PXKTQPOGPV

EQFKCN EQPFWEV KP #WVQ5VQTG

5 1YP 9QTMHQTEG

5 9QTMGTU KP V1G 8CNWG %JCKP

JOXGTPCPEG

#RRGPFKEGU
%QTRQTCVG )QXGTPCPEG 4GRQTV
(KPCPEFKCN 5VCVGOGPVU

#RRGPFKEGU

QP QWT %QFG QH % QPHWEGD WU FDW/YKPBEQWOWPKECVKQP EJCPPGNU $[ RTKQTKVK\KPI UCHGV[ CPF

TGCFKPGUU #WVQS5VQTG OKVKICVGU IGQROQNKVKECN TKUMU CPF
RTQVGEVU KVU YQTMHQTEG KP EJCNNGPIKPlI GPXKTQPOGPVU

#WVQSVQTG JCU KORNGOGPVGF UVTWEVWTGF TQWVKPGU VQ GPUWTG
RTGRCTGFPGUU HQT ETKUKU UKVWCVKQPU 9G CTG EQOOKVVGF VQ
EQPVKPWQWUN[ GPJCPEKPI QWT CDKNKV[ VQ CPVKEKRCVG OCPCIG
CPF RTGXGPV ETKVKECN UKVWCVKQPU 6Q UWRRQTV VIJKU YG JCXG
GUVCDNKUJGF CPF TGIWNCTN[ VTCKP C ETKUKU OCPCIGOGPV
QTICPK\CVKQP VQ JCPFNG C XCTKGV[ QH ETKUGU # EQORTGJGPUKXG
ETKUKU OCPCIGOGPYVY RNCP KU GUVCDNKUJGF VQ CKF VJG ETKUKU
OCPCIGOGPV VGCO KP ETKVKECN UKVWCVKQPU 6JG RTQFWEVKQP
HCEKNKVKGU JCXG NQECN GOGTIGPE[ RTGRCTGFPGUU RNCPU
CEEQTFKPI VQ NQECN NGIKUNCVKQP CPF VGCOU YJQ VTCKP TGIWNCTN]
KP VJG KFGPVKHKGF UEGPCTKQU 6JGUG RNCPU CTG TGIWNCTN]
WRFCVGF VQ GPUWTG RTGRCTGFPGUU|  KP VJG GXGPV QH C ETKUKU
CPF NGCTPKPI RQKPVU HTQO VTCKPKPIU YKNN DG KORNGOGPVGF



'SWCN VTGCVOGPV CPF QRRQTVWPKVKGU HQT CNN
JGPFGT GSWCNKV[ CPF GSWCN YQTM HQT GSWCN RC]|

#DQWV
5.]CTG.]QNFGT-%PHQTOCVKQP%QOOKVVGF &'+ UVTCVGI[ YKVJI ESPETGVG IWT CRRTQCEJ CPF RQNKEKGU
$QCTF QH &KTGEVQTU 4GROTKPKVKCVKXG U 6Q GPCDNG C TGUWNVU QTKGPVGF CPR dKIJRGTIEXYEFHL cEVvkxeNl vo ETGCve ¢

VGCO HKNNGF YKVJ VQR VCNGPV YG P%?EXVGQD TLGFCk 'FULIJ(Q/I[_IGGSWKV[ CPF OWVWC)H

EWUVCKPCDKNKV[] 5VCVGOGPVU
[ 2QUKVKXG KORCEV CPF KPENWUKXG URCEG YJGTG RGQRN@ 8'3% U\{]‘bcf\l[Ner&XG VJG UCOG QRRQTVWP
)GPGTCN CPF DTKPI CNN VIGKT KFGCU 6QIGVJIG] \VQ‘/PG%TLPBV\/%EQUU CPF VQ TGCNK\G V.
PXKTOPOGPYV 8CNWG EJAKWP QRGTCVKQPU XCNWG VJTQWIJ KPPQXCVKQP CPF EQNHNGPE 1V §dP ARFY B ZRNKEKVN[ UVCVGU VI
FKXGTUKV[ GSWKV[ CPF KPENWUKQP -~ ggmy oCERERVPETVEKBEY KQP 0T ocTiKPCH
5QFKCN +ORCEV #WVQ5VQTG GORNQ[GGU CPF TGVCKP VCNGPV FTKXG KPPQXCVIKQR FEECQLSQ(B%%CWUG OH VIGKT TCEG UMKF
[E 1YP QQTNHQTEG DWUKPGUU RGTHQTOCPEG 6JKU HQEWYTGUWNYBER EVK®P GVIPKEKV[ FKUCDK
0
E oo THETI B vih 8CNWG/oQPPGEVK#QI\PKVFQGF YKV QWT DWUKPGUU QOHFONTCRKI[] KP #WVQ5VQTG KP 9G BGRKCEPkBEC N TCcEG WPKQOP OGODGTUJKR
: UNMEERGI[ WRMACVGI[] QWT YQTMHQTEG RNGOODETVHEKENQ &'+ ETGCVGU C UCHG URGEM ygg WNIVERG Uy CVWU  (WTVIGTOQTC
JOXGTPCPEG DWUKPGUUTQNG KP FTKXKPI KPPQXCVKQP YXRFTBRIVRENERIGU HGGN EQOHQTVCDNG U G bEFRGE RJoGPV OT CEVKOPU VJICV
0
HRRGPEKEGU OQFGN ITQYVJ %QOOKVOGPV VQ QWT QYBWIIJVU YKVIQWYV HGCT QH LWFIOGFYLRE lS;IB)JéLbCI'NKF@\‘”éHKFCVKPI
YQTMHQTEG KU HQWPFGF KP QWPEXEWWEW CNN QWT GORNQ[GGU TGICTFNGUU QH EQPVTCEYV
%WQTRQTCVG JOXGTPCPEG 4GROTV VI[RG

9G CTG FGFKECVGF VQ GPUWTKPI VJCV GSWC(
RTKPEKRNGU CTG CRRNKGF KP CNN QWT RTQ
TGETWKVOGPV VTCKPKPI FGXGNQROGPV CI
GORNQ[GGU j YG UJCNN PQV FKUETKOKPCVG
GORNQ[GGU KP TGETWKVOGPV CPF GORNQ[O
UWEJ CU LQD CRRNKECVKQPU RTQOQVKQPU
VTCKPKPI LQD CUUKIPOGPVU UCNCTKGU CN
VGTOKPCVKQP QH GORNQ[OGPV QT TGVKTGC
EQOOKVVGF VQ ETGCVKPI CP KPENWUKXG GFP
GORNQ[GGU HGGN UCHG VQ DG VIGOUGNXGU
KFGCU HQT EQNNCDQTCVKQP CPF XCNWG ET¢
CTG TQQVGF KP QWT %QFG QH %QPFWEV CPF
2QNKE]

6KOG JQTKIQPCTG EQOOKVVGF VQ OCKPVCKPKPI VJG
RTGUGPVGF EWTTGPV CEVKQPU CPF KPKVKCVKXGU
#RRGPFKEGU KP VIJG HWVWTG

(KPCPEKCN 5VCVGOGPVU




#DQWYV

5JCTGIQNFGT +PHQTOCVKQPAEVKQPU CPF KPKVKCVKXGU

$QCTF QH RKTGEVQTU 4GRQTVMRRNKECDNG CEVKQPU CPHIGHIGVKCVKXBURUVTGPBEGEFOQWVNKPGU QWT EQOOKVO GPEWWIF &'GEI[WKVOGPV

SWUVCKPCDKNKV[ 5VCVGOGPVU OGCUWTKPI OQPKVQTKPI CPF VICEMKPIHQWT\RI QtXGEUNC&EP VWEFG VQ GPICPEG TGET
aPGETCN j #PQP[OQWU YJKUVNGDNQYKPI EJCPPGNOCVVGT KP #WVQ5VQTG 1WT OCKP UJQTY[ \GKIPK & R kMK COMKKIEEUKCP@VRT QO QVKPI QDL ¢
’ ] 2QNKEKGU CPF IWKFKPI RTKPEKRNGU C&'e QUM NPERBNGRGJKDNG URGEKHKE -2+U JCXG DGGP KPVGITCVGF KPV
PXKTQPOGPV j BTCPURCTGPV EQOOWPKECVKQP TGETWKVOGPV UVTCVGIKGU VQ UWRRQTV VJ
5QFKCN J ) TCFWCVG TGETWKVOGPVU FGXGNQRKPI VIGUG RTQEGUUGU YKVJ C UJQ

6QPG HTQO VJG VQR | HOWPFKPI RTKPEKRNTCIEEM -2+U QP IGPFGT DCNCPEG KP CN#N:ﬁK\'I}KQIPENQFGWGJﬁ@XGTC|G GUVCDNKUJGE

1IWT %QFG QH %QPFWEV GUVCDNKUJGU ENEENVEYREE VIGKIYPHVE P VU TGXKGY GRIQNDBCRWERR Y KeMNVKW WHEFP CPF RGTUQPCNK
5 9QTMGTU KP VIG 8CNWGUPEIE¢KPYIG VOQPG HTQO VIJG VQR CPF CFFTEOUBTKBWKNQEXR EIPFKFCPFKFCVG RTQHKNPWEG CPF GNKOKPCVG DKCUGU KP QWT JK
JOXGTPCPEG UVCVGOGPVU QP TGURGEV HQT CNN RGQRNG IGPPEORNQ[GT DTCPFKPI ECORCKIPU

FKUETKOKPCVKQP (QT OQTG KPHQTOCVK®HHPI G Y%QREI IO RTQITCOU

%QPFWEV T@WV DWUKPGUU EQijV\?/EQ/O@NPKECVG &'+ IQCNU KPVGTPCNN[ CPF GZVGTPCNN|]

%QTRQTCVG )QXGTPCPEG 4GRWMWQ5VQTG

5 1YP 9QTMHQTEG

#RRGPFKEGU

IWT OGFKWO VGTO KPKVKCVKXGU CPF CEVKXKVKGU KPENWEFG

OGY &'+ UVTCVGI[ KP j &KXGTUKV[ CPF WPEQPUEKQWU DKCU VTCKPKPI
9G GUVCDNKUJGF QWT PGY &'+ UVTCVGI[| KRFCVEGHMGQWT 4GETWKVOGPV 2QNKE]
VIQTQWIJ RTQEGUU KPXQNXKPI QPG QP RPGXKBWGOINKGWTD *"HARWKE[ YKVJ HQEWU QP YQTMRNCEG
ITQWRU UWTXG[U CPF YQTMUJQRU VQ EQCEGRTCHIUCORARXBNRPVQEQNU
CUUGUU VJG QTICPK\CVKQPCN UKVWCVKQ#PUUGUUOGPV QH GORNQ[GG DGPGHKVU CPF RQNKEKGU YKVJ
HQEWU QP HCKT RTQOQVKQP RTQEGFWTGU
j '"UVCDNKUJ #WVQ5VQTG /KPKUVT[ QH %WNVWTG
j 7TVKNK\G HGOCNG VGEJ PGVYQTMU GI #&# CPF 1&#

(KPCPEKCN 5VCVGOGPVU

#RRGPFKEGU

*GPEG QWT HQEWU YKGETWK \BRGEW KKV [

VTCKPKPI CEEGUUKDKNKV[ TGHGTGPEG KU OCFG VQ KFGPVKHKGF
PGICVKXG KORCEV DGNQY EWNVWTG CODCUUCFQTU FCVC FTKXGP
&'+ CPF UVTCVGIKE RQNKE[ TGXKGY VQ GPUWTG KPVGTPCN RQNKEKGU
CTG EQORNKCPV YKVI QWT &'+ IQCNU CPF IWKFGNKPGU



#DQWYV

FICTGIQNFGT +PHQTOCVKQP3WCTVGTN[ CUUGUUOGPYVY HTQO 2GQRNG%UEBGCRCWYKRPU

$OCTF QOH RKTGEVQTU 4GRQT¥EJ SWCTVGT 2GQRNG I1RGTCVKQPU EQORKNEUY CP YG NCWPEJGF C PCVKQPYKFG ECORCKIP ECNNGF
WUV CKPCDKNKY 5VCVGOGP1TICPK\CVKQPCN *GCNVJ 4GRQTV YJKEJIKGHGIGHRHEHGYKWPMVURQVNKIIJVKPI VIG EJCNNGPIGU RQUGF D[ VJG
S ) [ ¢ZGEWVKXG OCPCIGOGPV VGCO CPF V J GWIRFGTTHT Q R T&GKUTGEREWMAVTKIR P QH YQOGP KP GPIKPGGTKPI 6JG
JGPGTCN 6JG TGRQTV KPENWFGU MG[ &'+ OGVTKEECOGRCBNKEIEWKIGKX@GF C TGCEJ QH QXGT QPG OKNNKQP RGQRNG
OQPKVQT FKHHGTGPEGU VTGPFU CPF ICRU 6JGUG OGVTKEU EQXGT

CTGCU UWEJ CU IGPFGT FKUVTKDWVKQP CETQUU VGCOU NQECVKQPU

5QFKCN CPF NGCFGTUJKR TQNGU CU YGNN CU FCVC QP CXGTCIG CIG CPF

[5_1YP 9QTMHQTEG PCVKQPCNKVKGU

'PXKTQPOGPV

(5 900TMGTU KP V113G S8CNWG %JCKP
N TPEQPUEKQWU DKCU VTCKPKPI

JQXGTPCPEG #U RCTV QH VIJGKT QPDQCTFKPI RTQEGUU CNN PGY NGCFGTU

#RRGPEKEGU TGEGKXG VTCKPKPI QP WPEQPUEKQWU DKCU VQ RTQOQVG

rpepeG 4cRYBTGPGUU CPF KPENWUKXKV[ KP VIGKT PGY TQNG 6JKU VTCKPKPI
CNUQ EQXGTU TGETWKVOGPV (WTVJGTOQTG #WVQ5VQTG EQPFWEVU

(KPCPFKCN 5VCVGOGPVU KPVGTPCN CPF GZVGTPCN UWTXG[U VQ CUUGUU OCVWTKV[ CPF

%QTRQTCVG )QXG

#RRGPFEKEGU KPENWUKXGPGUU NGXGNU j VQIGVIGT YKVJ CYCTGPGUU ECORCKIPU
FWTKPI GXGPVU UWEJ CU 9QOGPmMU &C[ 2TKFG /QPVJ CPF
9QTNF /GPVCN *GCNVJ &C[ +P 5RTKPI #WVQSVQTG RNCPU

VQ TQNN QWV C EQORCP[ YKFG OCPFCVQT[ VTCKPKPI RTQITCO QP
FKXGTUKV[ GPUWTKPI CNN GORNQ[GGU RCTVKEKRCVG



'SWCN VTGCVOGPV CPF QRRQTVWPKVKGU HQT CNN
6TCKPKPI CPF UMKNNU FGXGNQROGPYV

#DQWYV

SICTGIQNFGT +PHQTOCVKQP'ORNQ[GG FGXGNQROGPV CPH ECTGGT

$QCTF QH &RKTGEVQTU 4GRQTR TQITGUUKQP
SWUVCKPCDKNKYV| 5VCVGOGPVU2QUKVKXG KORCEV

JGPGTCN

PXKTQPOGPV SCNWG EJAKP QRGTCVKQPU

5QFKCN +ORCEV #WVQ5VQTG GORNQ[GGU

5 1YP 9QTMHQTEG

%
(5 qQTMGTUIu>v1¢BCNWGd/

JQXGTPCPEG

#RRGPFKEGU

IWT CRRTQCEJ CPF RQNKEKGU

#FWVQSVQTGEGmMU GORNQIGGUM GFWECVKAPT GHRBEVRIFoWFEGU 20NKE[ FGVCKNU V3
UMKNNU CTG EQWRNGF YKVJ FGXGNQRl@&)f’é’uQ/%Fth\T/BK;?FK%'OjRNQ[GG VTCKPKPI CPF |
EFF VIE EDRNRKV VO EQNNEDOTEVE C%R/VEQP\H/K%WV%\Y@CVGH CPF OGGV QWT DWU
OTIERRKISYROPCN 1QENU UICNN DE DCNQQ\FCEPCI% Qﬂp PREYUVKPI KP GORNQ[GG FGXGNQ
KPKVKCVKXGU CPF JWOKNKV[ 9G DGNK, X/G%\gg%wwlj@fa/l RTOFWEVKXKY[ CPE GHF

RETHQTOCREL QEVTREL GRCDING Gfy SRS Iy gD B ANV PcEVKQP CPF TGVGPVKC
VIGKT UWEEGUU $GKPI FTKXGP D[ NGCP RTQEGUUGU VYG

JCXG UVCPFCTFK\GF QWT CRRTQCE]J V%?gg&%g)\;@P%EFKPKVKCVKXGU
#RRNKECDNG CEVKQPU CPHUGHIGVKCVKXGU R"

PPGEVKENKWVRGF YKV QWT DWUKPGUU GORANR[EFFU CNKIPKPI CUUGUUOGPVU
FE€VGI[ v CVGI] QWT YOTMHQTEG RNYUGCERPWREREN

DWUKPGUUTQNG KP FTKXKPI KPPQXCVKQP CPF HQUVGTKPI _
OQFGN ITOQYV]J %QOOKVOGPV VQ QWT G¥BUG KPKVKCVKXGU CTG UGGP cU PQV*GRE[BW WAKKM¥NGCDNQYKPI EJCPPGN

YOTMHQTEG KU HQWPFGF KP QWORSRQWEW VQ GPICPEG VIGKT UMKNNUZ OWKEERUERQUWEIKPI RTKPEKRNGU CTG C

%QTRQTCVG )QXGTPCPEG 4GRQTYV

(KPCPEKCN 5VCVGOGPVU

#RRGPFKEGU KP VIJG HWVWTG

ECTGGT ITQYVJ YKVJIKP VJG QTICPK\CVKJE PHRETEPWERKPWPKECVKQP

6KOG JQTKAQPCTG EQOOKVVGF VQ OCKPVCKRRYPKRVWWU NGCTPKPI CPF FGXGNQROGPV #WVQ5VQTG KU
RTGUGPVGF EWTTGPV CEVKQPUECBEEXRRNKCUIMRBQTVKXG GPXKTQPOGPV YIJGTG GORNQ[GGU

ECP VJTKXG CPF CFXCPEG CNKIPKP| KPFKXKFWCN ITQYVJ
YKVJ VIJG EQORCP[mMU UVTCVGIKE IQCNU 6JKU

EQOOKVOGPV TGKPHQTEGU C EWNVWTG QH ITQYVJ CPF
KPPQXCVKQP YKVJ VJG CKO QH EQPVTKDWVKPI VQ GORNQI[GG
UCVKUHCEVKQP CPF TGVGPVKQP 6JKU KPENWFGU CNN QWT
GORNQ[GGU TGICTFNGUU QH EQPVTCEV V[RG



#DQWV

5JCTGIQNFGT +PHQTOCVKQPAEVKQPU CPF KPKVKCVKXGU EQPVKPWGF

$QCTE QH #KTGEVQTU 4GRQTE/GpIgTQO VIG VQR j HQWPFKPI RTKPEKRNGUGPFCT[ RTQITCO -GCFGTUJKR RTQITCOU

SWUVCKPCDKNKV[ 5VCVGOGPYWT *WOCP 4GUQWTEGU 2QNKE[ GUVCDN&US RFENEOTYCU ETGCVGF HQT QWT KPFUAVI KN R KIPNKIQQITKESG) WK FKPI CPF EQQTFK
JGPGTCN GZRGEVCVKQPU CPF UGVU VJG VQPG HTGBUWNEGVERTERF EFKEHQRROG PV KU CXCREBQRWE VW EXIKEXNGXG EAXOQP IQCN 9G DG

VIG KORQTVCPEG QH #WVQ5VQTGmU KPXBWT Q3 PYRKKPVEQRNOJERTQITCO CKOU VKIFEHGIXEARVR YHAUWRRQTVKXG NGCFGTUJKR |

PXKTQPOGPV VICKPKPI CPF FGXGNQROGPV VQ UWRRQYGEJWKEGCWTERE Iy v UMKNNU QH QWT MMKEBGECENMNNQTMSRBNRQI®ECPEG NQYGT VWTP

5QFKCN OGGYV QWT DWUKPGUU QDLGEVKXGU 9G RPRENKKEP GIBRNQWGFF CVKQPU HQT DGEGPEPGCPCIHZBORNEKB QP ITHGOGPV #WVQS5YV
E 1vP SOTMHOTEG VTICKPKPI CPF FGXGNQROGPV HQT DWKNHRKKL PWR EECR HIKIGWFEIPHQEWUKPI QP V GICROV B WKAIN MFHQ VB G FPE EDAONM HQT NGCFGTU

ECRCDKNKV[ VQ OGGY QWT DWUKPGUU QUILEGKHERMP G G Rdp KARPNXEIV KXG UQNWVKQPUH RSPV KEKBWYKOPF QH TGUQWTEGU QP XCTKQ
5 9QTMGTU KP V1G 8CNWG %JCKP UWUVCKPCDKNKV[ 2CTVKEKRCPVU ICKP GZRBWKQGBEGQGTWGIIGWFIJKVU CPPWCN |I.GCFGTU
JOXGTPCPEG 2GQRNG FGXGNQROGPV RTQEGUU ENCUUTQQO NGCTPKPI ECUG UVWFKGU \CYRF MHQYOGKHRGTEFGEXQPVGF VQ UVTCVGI[ CPH
URRGPEKEGU #V #WVQ5VQTG YG GODTCEG C UJCTGF ERNEKRYNEHIWG G EQRWTUGU CTG QHHGTBFCK@KRFIIQOQVG INQDCN

EQPVKPWQWU FGXGNQROGPV #U C EQORSHKNEVEpINRBTRQRITCO CNUQ QHHGTU EGTVKHKECVKQPU HQT
%QTRQTCVG )QXGTPCPEG 4GRRIYy) GPEQWTCIG RTQITGUU CPF UGVVENGRFESIRYEGERROY FRD VTICKPKPI RTREBENGTKYR TRIQUIUIIU VQ
(KPCPFKCN 5VCVGOGPVU  OCKPVCKP HQEWU CPF FTKXG UWEEGUU ¥ITOWRQWRFPREPEET Vi UGUUOGPYV UBWYEPYTG JCU KPXGUVGF KP VTCKPKPI RTC
HRRGPEKEGU 2GQRNG &GXGNQROGPV RTQEGUU KU UVTWEVWTGF CTQWPF HKXG VTICKP ITCFWCVGU 6JG #WVQSVQTG #EEGNG’
GUUGPVKCN EQORQPGPVU EQPFWEVGF é%PWTI\H\IJ[KBd:(PI\F F&WFIBPI RTQITCOU OQPVJ VTCKPGG RTQITCO HQT PGYN[ ITCFV
JWFFNGU OKF [GCT EJGEM KP [GCT GPRIGXIENTUCEPGPVQT%QPPGEVM KU FGUHWVAGHGYY HRUWNE GPCDNGU VJGO VQ NGCTP C
FGXGNQROGPY FKCNQIWGU RTQHGUUKQPCN ITQYVJ MPQYNGFIG UJORIPVYUQPH EIGN QT DCPKOICNRB P
CETQUU VJG EQORCP[ 6JG RTQITCO QHHGTU CNN GORNQ[GGU C
+PVGTPCN EQWTUGU CPF EQPVKPWGF GRPVWEKSWK@RRRQTVWPKV[ VQ EQPPGEV YKVJ GZRGTKGPEGF

9G GPUWTG QWT GORNQ[GGU CTG WR VQERANE EPECIGERBKk XY KHGPEG CFXKEGI UWRRQTV KP PCXKICVKPI VIGKT
PGEGUUCT[ KPVGTPCN VTCKPKPI EQWTUEBTWIET & WYY &UFTRAGHQETIPUK P 2CTVKEKRCVKQP KU XQNWPVCT]

HQT VJG FKHHGTGPV HWPEVKQPU (WTVIITIJPEOBWG ASkN &G R CPF RGRRNG FGXGNQROGPV KU QH

CTG GNKIKDNG HQT HKPCPEKCN CUUKUV&}E’IéGRT6QTEKQ/I£\}<IFPW\6@§/\6%R§ CPF YG QHHGT CNN OCPCIGTU
GFWECVKQP VJTQWIJ CP CEETGFKVGF RERTEOHS SV PMHFSQP YU EQCEJGU VITQWIJ %QCEJ*WD j C NGCFKPI
ITQYVJ KP CP CTGC TGNGXCPV HQT vic REFMGNEWRRRIKEWRTEEKFGCT QH EQCEJKPI

RQUKVKQP QT QHHGTU FGXGNQROGPV VJCV OC[ NGCF VQ
RTQOQVKQPCN QRRQTVWPKVKGU



'SWCN VTGCVOGPV CPF QRRQTVWPKVKGU HQT CNN
'ORNQ[OGPV CPF KPENWUKQP QH RGQRNG YKVJ FKUCDKNKVKG

#DQWV
PICTEIQNFET “PHQTOCVKQP 2 CTVN[ HCKNKPI VQ UWEEGUUHWNN] GORN D cEvweN polcur P CRRTQEES CPF RQNKEKGU
SQCTF QH AKTGEVQTU 46RQTCPFE KPENWFG RGTUQPU YKVJR%T[{/‘M %GI\NK\/ Q/:EEGUUHWNN[’GQWE’R'%%%CC%J QBE RQNKEKGU FGUETKDGF H
WUV CKPCDKNKY RERCE B o d WK Y cF &'+ uvTcvaei] Ykva E
EWUVCKPC [ 5VCVGOGPVU =1 cvKXG KORCEYV RGTUQPU YKVJ FKUCDKNKVKGU DGECW&JFESRNK[PVL%\%(%(%JQ(% VQP U

\GPGTCN YG JCXG PQV DGGP CDNG VQ QHHGT CNN GORNQ[GGU

| ) RI[UKECNN[ CEEGUUKDNG NQECVKQPU TOQTG_ Y,

PXKTQPOGPV SCNWG EJQRP ORGTCVKOPU CEMPQYNGFIG VIJCV YG JCXG PQV [GV éﬂ]&@@%ﬁidﬁ%ﬁvmwmu

5QFKCN CNN GORNQ[GG OGGVKPIU YJGTG TGNG%WRﬁPd@oQ:E/\k@PVQCP@TIGVKCVKXGU R-
E_1vP 9QTMHOQTEG +ORCEV #WVQ5VQTG GORNQ[GGU QWT GORNQ[GGU CTG UJCTGF 6JGUG UJQTVEQOKPIU ECP

NGCF VQ OKUWPFGTUVCPFKPIU CPF ECIWAP® BIORNGITdYUVNGDNQYKPI EJCPPGN
5 9QTMGTU KP VIG 8CNWG g% pHPs E v KENKVRGE YKV QWT DWUKPGUU OBNGNIKWEDKNKVKGU VQ HGGN WPFGTXCRW K FKEHE GPAe NMFIEP | RTKPEKRNGU CTG C

JOXGTPCPEG UVTCVGI[ WRACVGI[ QWT YQTMHQTEG RNQ[® TCERWEKGNVICV VIKU OC[ RTGXGPV §WVRBERGTEPNTRH@OOWPKECVKQP
Y RRGPEKEGU DWUKPGUUTQNG KP FTKXKPI KPPQXCVKQP TT®PFERKGPUVYAEKIPGPGHKVU QH GPJCPEGF FKXGTUKV[ KORTQXGF
OQFGN ITQYVJ +ORCEV TGUWNVU HTQE QWRCPKIBWNVWTG CPF CEEGUU VQ C DTQCFGT VCNGPV
WQTRQTCVG )QXGTPCPEG 4GRQTV URGGF YQTMKPI GPXKTQPOGPVRPEBNKUWTVIGTOQTG YG KFGPVKH[ VJCV VJG NCEM QH
(KPCPEKCN 5VCVGOGP VU ECWUGF D[ QWT QYP DWUKPGUWKPENWNKEPFCPF UWRRQTV ECP WNVKOCVGN[ TGUWNYV KP NQYGT
UVTCVGI] GORNQ[GG OQTCNG CPF JKPFGT VJG QXGTCNN
#RRGPEKEGU GHHGEVKXGPGUU CPF EQJGUKXGPGUU QH VJG VGCO 9G

6KOG JQTKIQ®TYV VGTO RGTURGEVKXG FW&EYRUKEGKIQWVIG PGICVKXG KORCEV VQ DG KUQNCVGF CPF
CPF KPKVKCVKXGU UGV HQTVJ KPEKFGPVCN TCVJGT VIJCP YKFGURTGCF QT U[UVGOCVKE




#DQWYV
51CTGIQNFGT +PHQTOCVKQP#EVKQPU CPF KPKVKCVKXGU EQPVKPWGF

$SQCTF QH AKTGEVQTU 4GRQTVp K yKCVKXGU HQNNQYKPI QWT PGY &1+ UBTENMGT[HQNNQY WR QP FGXGNQROGPV N\GVTWEUWBORNQ[GG

SWUVCKPCDKNKV[ 5VCVGOGPH¥WVQ5VQTG U &'+ UVTCVGI[ YJKEJ YCU GV BPKUIGF kP #WVQ5VQTG YKNN PQV FKUENQUG VJG RGTECG
JGPGTCN KPENWFGU KORCEVHWN KPKVKCVKXGU HEEWWEF IEH BSTEXBKRWIT GQTECNWGU  SWEHNKBREGUTPRECY BERUMD¥NKkYKGu cu viku o
' CEEGUUKDNG CPF KPENWUKXG GPXKTQPOQRKE /MGG BEEVWRFBGFHRKB Y JG DK CPPWIE,; ¢ ¢ kM\REQE O RIMREDRNGEVKOP QH FCcvce
PXKTQPOGPV QWT &'+ UVTCVGI[ KU VIJG EQOOKVOGPV VO TBXCINVPCVKPCRNRYKPI QPIQKPI HGGFDCEM CPF OQPKVQTKP|
5QFKCN EQORCP[ NQECVKQPU HQT CEEGUUKDKNKM &P RTOQYKFUWRNEPQUIMRVIG EQORCP[ %QPUGSWGPVN[ YG

CFFTGUU KFGPVKHKGF ICRU VQ GPUWTGTESGEWAECUT KD YNKEMHWGGFDCEM HTQO QWT GORNQ[GGU VQ GPUWTG YG
GXGT[QPG #FFKVKQPCNN[ #WVQ5VQTG ECRNUGCPRRPIFWKKPENWHSHEGUUCT OGCUWTGU 6JG KPKVKCVKXGU
5 9QTMGTU KP V16 8CNWGUAWBKKVNGU KP CNN GORNQ[GG OGGVKPMCKBP KR/Q GPQUFEGAJETKDGF CDQXG KU C FKTGEV TGURQPUG VQ
JOXGTPCPEG KPENWUKXKV[ HQT GORNQ[GGU YKVJ JG GSTKRN QIEECKEGEPCEM TAGCF OQGE @ DQWY VIKU UWTXG]

NCPIWCIG DCTTKGTU +P NCVG YG RTKQTKVK\GF UWOOCTK\KPI

RWDNKUJGF OCVGTKCNU HQT QWT GORNQVG B UG KPR NG FKP | RTFMMEXPMQTG RNCPU VQ KPVTQFWEG

%QTRQTCVG )QXGTPCPEG 4GEQPEKUG OKPWVGU HTQO CNN GORNQ[GEWEWHLWK@RY KB NEMKI )V Q VIKU VOQRKE KP QWT QPDQCTFEKPI UWTXG[ VQ
ICKP KPUKIJVU KPVQ KPFKXKFWCN EQPUKFGTCVKQPU VJCV UJQWNF DG
VCMGP KPVQ CEEQWPYV

5 1YP 9QTMHQTEG

#RRGPFKEGU

(KPCPEKCN 5VCVGOGPVU

#RRGPFKEGU



'SWCN VTGCVOGPV CPF QRRQTVWPKVKGU HQT CNN
1VJIGT

#DQWYV

SICTGIQNFGT +PHQTOCVKQP 4 FEGUUKDKNKV[ CPF CXCKNCDKNKV[ QH LWT CRRTQCEJ CPF RQNKEKGU

$QCTF QH &KTGEVQTU 4GRQTKPHOTOCVKOP OP GORNOIGG S EMPRMNEFIG €P CEVWEN PGICVKXBVRORRFENVQCEI CPF RQNKEKGU FGUETKDGF K
WUV CKPCDKNKY 5VCVGOGPYU Q QP Q Ql U(\;}%Og/‘{wgﬁ%o NKOKVGFE CEEGUU VQ Y L\lk 5 FEh@RYEGHKEF csweN vTicevoGgPy cP

0GICVKXG KORCEV QP GORNQ[GG TKIJVU GURGEKCNN[ KPCRGYN [VQUY AN kB REE v
JGPGTCN QHHKEGU CPF NQECVKQPU 6JKU NCEM QH ENCTKV[ ECP NGCF
PXKTQPOGPV 8CNWG EJAWP QRGTCVKQPU GORNQ[GGU VQ OKUJCPFNG EGTVCKP W\WI@C?)'?’QJD%PEIJW%V'KCVKXGU
TQQO HQT OKUWPFGTUVCPFKPIU ITKGXCPEG i _
5QFKCN fORCEV #WVQ5VQTG GORNQ[GGU RQVGPVKCN EQPHNKEVU DGVYGGP GORRGNEFF B CEVKQPU CP IVKEVKXGU R
[5_1YP 9QTMHQTEG OCPCIGOGPV _
| n % QPPGEVKEWPKWGF YKVJ QWT DWUKPGUU OQFGN CPF | #PQP[OQWU YIJKUVNGDNQYKPI EJCPPGN
5 9QTMGTUKP VIG 8CNWG WIEKR G| VA CVGI[ OWT YOTMHOTEG RNGMES KEPWWEAINOCI NGCF VQ WPFGTOKPKPQ NKBKEW KPP F JI®VKFKPI RTKPEKRNGU CTG G
JQXGTPCPEG DWUKPGUUTQNG KP FTKXKPI KPPQXCVKQP EPPREFUNE TKPNKEKGU CPF RTCEVKE_GUGR@F‘/@R’WK@”\'\N[EQOOWPKECVKQP
J—— OQFGN ITQYVJ +ORCEV TGUWNVU HTQXA OREEYKR!I YRQTMRNCEG OQTCNG CPF EQJGUKQP
"PFKEGU QWT KPHQTOCVKQP QP QWT KP)
hOTROTCVG 1OXGTPCPEG 4GROTV URGGF YQTMKPI GPXKTQPOGPV LPESMUKFGT VIG PGICVKXG KORCEV VQ 5 ey CPF
QTRQTCVG )QXG ECWUGF D[ QWT QYP DWUKPGUY PRFEIMGBR TcvieT vice YKFGumG&W\Q%ESM@J HC PF CFOKPKUVTCVKXG FGR(
(KPCPFKCN 5VCVGOGPVU UVTCVGI] EQP QWUNI[ G PJCPEKP| CPF WRFCVKPI G

QP VJG ITQWRmMU KPVTCPGV 6JKU RNCVHQTC
6KOG JQTKA®PKWO VGTO RGTURGEVKXG JWD HQT DQVJ INQDCN KPHQTOCVKQP CPF UF
EQPVGPV GPUWTKPI GORNQ[GGU JCXG CEEG
KPHQTOCVKQP VCKNQTGF VQ VIGKT NQECVK(
'ORNQ[GG *CPFDQQMU VCKNQTGF VQ GCEJ UTJ

#RRGPFKEGU

YIJGTG YG QRGTCVG +P *4 TGHKPGF UGX
NQECN JCPFDQQMU CFQRVKPI C OQTG INQDC
VIGKT FGXGNQROGPV 6JG RNCP HQT KU |

OQTG JCPFDQQMU OCKPN[ HQEWUKPI QP 'WT
*KIJ GPICIGOGPV CPF CEVKXKV[ QP QWT KPV"
GHHGEVKXGPGUU CU C EQOOWPKECVKQP EJC
KPHQTOCVKQP CXCKNCDKNKV[ JGTG #WVQ5V
ENCTKV[ RTGXGPV OKUWPFGTUVCPFKPIU CF
KPHQTOGF YQTMHQTEG CETQUU CNN NQECVK



'PICIKPI YKVJ 1YP 9QTMHQTEG

1PG QH QWT XCNWGU | VTCPURCTGPV |j JRQINKGPWMU QMPIKVKCVKPI FKUEWUUKQP/U CNIN Q FRR P IGIORNDBGN R@QVGRIQP[OQWUN[ CFF
EQOOKVOGPV VQ HQUVGTKPI QRGP FKCNEIKWGKPEGUI\CERX® M Q@NRU OCPCIGTU ICKP HBIERG/K &P UKILY UVCPEG] CNUQ KPENWFEG
FICTGIQNFGT +PHQTOCVKQPHCKT CPF GCU[ VQ FQ DWUKPGUU YKVJ ¥TORUBWKGERNEC EWPKEQPRGPQ CFFTGUU KUUNG G UBRFRIPAKQPCNN] VJG VQON
SOCTE OH &KTGEVOTU 46ROTHQOOWPKECVKQP CTG RTGUGPV VJITQW | LOHHMG W i OWWKIFGBW NKMG JGCV OCRU | UWIIGUVGF KORTQXGOGPVU

KPENWFKPI KP QWT KPVGTCEVKQPU YKVIBORKET®GNGCTPKPIU VQ UWRRQTV FCWJ G BOXNGIFEEGEBECOKQP UWTXG[ KU EQPFWEVG|
PWUVEKPEDKNKV] SVCVGOGPVU OCMKP| VJG RTQEGUU KU NGF D[ QWT %21 6JG %21 J
JGPGTCN #WVQ5VQTGmMU GORNQ[GGUmM UCVKUHCEVKQP CPF GPICIGOGPV RNC] TGURQPUKDKNKV[ HQT GPUWTKPI GPICIGOGP
C MG[ TONG KP VJG UWEEGUU QH QWT DWGEHWEVU ORFVCESKQIBU CTG EQOOWPKEGPER VA TG IWREGKQ@MKPIU HWTVJIGT CRRTC
9QTMFC[ 2GCMQP 5WTXG[ VOON VO RTOXKFGPBORMNQKGENWKRKRBI CNN GORNQ[GG OGGVKPIU FGRCTVOGPV

#DQWYV

'PXKTQPOGPV

5QFKCN VJG QRRQTVWPKV[ VQ TCKUG VJGKT XQKERR \OPEORTQENRKBIVIEKTF FKIKVCN RNCWOIMFC[ RTQOWETGUNNGPEJOCTMU EQPUKUVK
E_1YP 9QTMHOTEG HGGFDCEM GKVJGT CPQP[OQWUN[ QT QRTGENW NI IEPE[MGCMOPTKEU HTQO VJKU HTJIX ®XGETG OKNNKQP WPKSWG UWTXG[U (
E ST T e T3 scnweSF el GUUGU XCTKQWU CURGEVU QH V]G §REMRNEE G BE ROOKIG@IBE OGGVKPIU JGOIEFAEN QH BRICKFOGPY $GPEJOCTMU CTG W|
; KPENWEKPI ITOYVI QRRQTVWPKVKGU | HTBGIRIONGHE FOGRKP K Y KP | (WTVIJGTOQS®W COCETNG DL CKW EFOPMNG N XPG\QH WEER]
JOXGTPCPEG GSWKV[ FKXGTUKV[ CPF KPENWUKQP |IGPEQWVEKP VOPW GENWAEBVICPEIGT &CUJEQORERIQGWIEKEBI CP GORNQ[GG PGV RTQOQ\
Y RRGPEKEGU EQOOWPKECVKQP QH EJCPIG 6JG VOQN BGMBKNGHF OBKIWNKNQPYKYVJI VIGKT VGCOUQEHPF FKIKEW IBZEGEKQP/RE /FRGKPEPEJOCTM

ICWIG VIJGKT RTQITGUU UVTGPIVJU CPFQTBOUQRYTCPF RNC[DQQMU CTG CNUQ WUGF VQ GPICIG VGCOU
HQTRQTCVE JQXGTPCPEG 4GRYRTQOQXGOGPV D[ EQNNGEVKPI CPF CPCNKRKWPIAGKARNGUBG VU CPF FGXGNQR VCTIGVGF CEVKOP RNCPU6IKU
(KPCPFKCN 5VCVGOGPVU HGGFDCEM VTICPURCTGPVY EQOOWPKECVKQP GPUWTGU VJICY'EYRWG [EGEUKEKRREVKQP TCVG VITQWIJQWY
KPHQTOGF CDQWV VJG UWTXG[ QWVEQOGU CPF VJG UVGRU DGKPI

9QTMFC[ 2GCMQP KPUKIJVU CNNQY WU VQCHMERPUWY G AMFG [GO G WIKEUT HGGFDCEM

UWEJ CU VJG GORNQ[GG 0GV 2TQOQVGT 5EQTG G025 $] QH VJG RGQRNG TGRQTVGF VJG[ ECP EQWPV QP
EQYQTMGTU V% JGNR YJGP PGGFGF UEQTKPI VJ

NGXGTCIKPI VIGUG KPUKIJVU YG ECP RENQMIBMQECKENURCMKXEYW DX\P GORNQ[GG TGRJGQRFRYCVRXGU KP

GPJCPEG VJG YQTMRNCEG GZRGTKGPEG IC®¥GONCKI FE QWHVIKGKQPLUQ HTGSWGPVN[ RCTVKEKRCVG KP FKUEWUUKQPU

YKV QWT XCNWGU EQPVTKDWVKPI VQ CYEWNOWPGIQB ERW QRPOVCMVIGTU UWEJ CU UCNCOH PGB QVIRGCKQRWMTVGE VIG[ IGVY VIG UWRRQ

KORTQXGOGPYV DGPGHKVU CPF RGPUKQP UEJGOGU VQ EQORNGVG VIGKT YQTM HTQO VJIGKT OCPCIG
VIGKT OCPCIGTU QT JKIJGT

/CPCIGTU CPF *4 VGCOU WUG VJG 9QTMFETQ RMEMQ@BGCMQP RTQXKFGU JKIJ FGITGG QH UGNH UGIXKEG CPE . .\ ReorRNG OH CN

/CPCIGT &CUJDQCTF VQ CPCN[\G UWTXG [OTPECWNV B FORFNNGREO®Y GPUWTKPI OCPCIGT CEEQWRYERBENKY V1g vicl cTG UEQTKPI QT

WR QP HGGFDCEM HTQO VJGKT VGCOU CEPN DY MITUBKRC\V2GIMQP CNUQ RTQXKFGU UVTQPI CPCN[\KPI

6JGaFCUJDQCTF RTQXKFGU FGVCKNGF KAWPEVYEQRQP CHNQAMKNIG4 CPF QVIGTU VQ . USIOGRY.CPE QRRK,

M@ eu vic cxeTcic sricicoap
FTKXGTU DGJKPF VJG UEQTGU CPF CNNQWIUGBEB CWBH U ZVOQWANPIC I'GKVIKP XWNPGTCRAYEY QFF F CWIUMKKY O NUKGC\FGHP ¥ JCOPRHRIGTGPEG DGVYGGP #W)

P
KP EQPXGTUCVKQPU YKVJ GORNQ[GGU DKFE BN BEXNGECRP | #NN SWGUVKQPU JCXG EOMO GdrWr bl SMb AW Uey vie UECNG HTQO va  YIGTG

#RRGPFKEGU



4GOGFKCVKQP CPF %JCPPGNU VQ 4CKUG %QPEGTPU

#WVQESVQTG JCU DQVJ KPVGTPCN CPF GZVGTPCN EJCPPGNU HQT

#DOWYV
: TGRQTVKPI EQPEGTPU QH PQP EQORNKCPEG YKVJ QWT RQNKEKGU

5JCTGIQNFGT +PHQTOCVKQP

$OCTF OH &KTGEVQTU 4GRQTWPVGTPCNN[ YG HQUVGT CP QRGP FQQT RQNKE[ VJCV GPEQWTCIGU
EWUVCEKPCDKNKY 5VCVGOGPGORNQ[GGU VQ UJCTG SWGUVKQPU EQPEGTPU CPF EQORNCKPVU
S ' [ \\(/HVJ UQOGQPG YJQ ECP CFFTGUU VJGO RTQRGTN|[ 6JKU EQWNF
YGPGTCN DG CP GORNQ[GGmMU NKPG OCPCIGT QT FGRGPFKPI QP VJG
EKTEWOUVCPEGU QH VJG KUUWG FKTGEVN[ VQ *4 XKC VJG %21
VIGa%'l QT VJG EQ EJCKTU QH VJG $QCTF QH &KTGEVQTU

EQFKCN 'ORNQ[GGU JCU CEEGUU VQ VJG TGNGXCPV RTQEGUUGU CPF

5 1YP 9QTMHQTEG RTOQEGFWTGU HQT VIGUG OCVVGTU QP QWT KPVTCPGV

'PXKTQPOGPV

5 9QTMGTU KP V1G 8CNWG %JCKP
6JG 9QTMFC[ 2GCMQP UWTXG[ CNUQ UGTXGU CU C RNCVHQTO HQT

JOXGTPCPEG GORNQ[GGU VQ XQKEG VJGKT EQPEGTPU 6Q GPUWTG CPQP[OKV]
CaOKPKOWO QH HKXG TGURQPUGU CTG TGSWKTGF DGHQTG VJG
HGGFDCEM KU UJCTGF YKVJ VJG TGNGXCPV OCPCIGT 6JTQWIJ
WQTRQTCVG JQXGTPCPEG 4GHYEY DK CPPWCNN[ GORNQ[GG UWTXG[ #WVQ5VQTG CNUQ VTCEMU
(KPCPFKCN 5VCVGOGPVU  JQY GORNQ[GGU CTG CYCTG QH CPF VTWUV VJCV VJG PGEGUUCT]
UVTWEVWTGU QT RTQEGUUGU HQT TCKUKPI EQPEGTPU YQTM
GHHGEVKXGN]

#RRGPFKEGU

#RRGPFKEGU

'ZVGTPCNN|[ CPF CXCKNCDNG VQ CNN VJG EQORCP[ WUGU C HWNN|]
CPQP[OQWU CPF WRKUVRGOMNMDYKPI EJCPPGN

(QTaOQTG KPHQTOCVKQP QP VJG RTQEGUU QH TCKUKPI EQPEGTPU

VJG JCPFNKPI QH UWEJ OCVVGTU CPF VJG RTQVGEVKQP QH VJQUG
TCKUKPI EQPEGTPU THRLEKPCGTIE EBRE@WWEV

#WVQ5VQTG




IGVTKEU 1WT GORNQ[GGU

#WVQ5VQTGmMU RGTOCPGPV YQRMHQTESG GTIBYNINQYKPI VCDNGU F(
IGVIJQFQNQI[] CPF CUUWORVKQPU HQT FCVC EQNNGBYVHKOERGTKUVKEU QH GORNQ[GGU CRBQYNREVN)TIEBY EWVRKBN QTG

#DQWYV TGRTGUGPVOGPRNOPQXGT TCVG

'ORNQ[GG FCVC FGVCKNGF KP VJKU UGEVKQP JCU DGGPGJVTCEVGFHTQC>QWTJMKMH’ECRKVCN

OCPCIGOGPV *%/ U[UVGO 9QTMFC[ CU QH VIG&GEBQBGIIG TGRQTVKPI RGTK

$QCTE QH &KTGEVQTU 4GRQTV  #NN HKIWTGU RTGUGPVGF KP VJG HQNNQYKPI UGEVKQPU W&Ne Ve Wvd' Va8V cb\'\%ﬁGé{J OHCRE PG gBEIGPFGT

SWUVCKPCPKNKV] 5vevGeocpYPNGUU QVIGTYKUG KPFKECVGF OWODGT QH GORNQ[GGU KU UJQYP CU JGCFEQWPVU CU QH VJG GPF

5JCTGIQNFGT +PHQTOCVKQP

OWODGT QH

QHaVJG TGRQTVKPI RGTKQF YJKNG VJG EQPUQNKFCVGF (KPCPHFKEN 5VCVGOGPVU UJQY VIG PWODGT QtF GORNQ[GGU
JGPGTCN HWNN VKOG GORNQ[GGU (6'U HQT VJG UCOBLED®RCTCVKXG RGTKOQF TGCF OOTG
'PXKTQPOGPYV (GOCNG
SOFKCN 6JG RTGUGPVGF OGVTKEU JCXG PQV DGGP XCNKFCVGF D[ CP GZVGTPCN DQF[ QVJGT VIJCP QWT CWFKVQ
[5_1YP 9QTMHQTEG 1VIGT
[5_9QTMGTU KP V1G 8CNWG %JCKP OQV TGRQTVGF
YOXGTPCPEG 6QVCN GORNQ[GGU

#RRGPFKEGU

%QTRQTCVG )QXGTPCPEG 4GRQTV

#WVQRS5VQTGmMU GORN GGU JGCFEQWPV D[ TGIKQP
(KPCPEKCN 5VCVGOGPVU Q Q Rl Q | Q

r OWODGT QH
#RRGPFEKEGU NQWPVT] GORNQ[G%U

0QTYC]

2QNCPF

6JCKNCPF

75

1VIGT

6QVCN GORNQ[GGU



Bl »QPVGPVU

0QP GORNQ[GGU

#DQWYV

&KXGTUKV]

#WVQ5VQTG JCU EQRMWEGTCWVGGF JQWTU GORNQ[GGU OGCPRKBI WIBNG TS RCUWJIG IGPFGT FKUVTKDWVKQP KP PWODGTU CPF

VKOG GORNQ[GGU UWEJ CU QP ECNN UWDUVKVWVGU QT UVWHRIFPRMB OGPV NGXGN KP #WVQ5VQTG 6JG VQR OCPCIGOGPV NGXC

5JCTGIQNFGT +PHQTOCVKQP

$QCTF QH RKTGEVQTU 4GRQTV

NGXGNU DGPGCVJ VJG CFOKPKUVTCVKXG CPF UWRGTXKUQT[ DQF
OCPCIGOGPVY VGCO '/I6 CPF GORNQ[GGU TGRQTVKPI FKTGEVN][ V

BWUVCKPCPDKNKV] 5VCVGoGpYYW VQR5VQTGmMU GORNQ[GGU JGCFEQWPV D[ EQPVTCEV V[RG DTQMGP FQYP D[ IGPFGT

JGPGTCN
’ (GOCNG ICNG 1VJIGT

'PXKTQPOGPV

TGRQTVGF6QVCN

JGPFGT FKUVTKDWVKQP QH #WVQ5VQTGmMU VQR OCPCIGOGPV

5QFKCN
OWODGT QH GORNQ[GGU

5 1YP 9QTMHQTEG

OWODGT QH RGTOCPGPV
5 9QTMGTU KP VIG 8CNWGC§%O]IS|§5[

GGU
JQXGTPCPEG OWODGT QH VGORQTCT]
#RRGPEKEGU GORNQ[GGU

OWODGT QH PQP
%QTRQTCVG JQXGTPCPEG 4GROTV
IWCTCPVGGF JQWTU

(KPCPFKCN 5VCVGOGPVU GORNQ[GGU

#RRGPFKEGU

*GCFEQW *GCFEQ

6QR OCPCIGOGPV NGXGN PWOL K P

(GOCNG
/ICNG
1VIGT
6QVCN

#1G ITQWR FKUVTKDWVKQP KU FGVCKNGF KP VJG HQNNQYKPI VCL
FKUENQUGF KP RTGXKQWU VCDNGU

#1G FKUVTKDWVKQP QH #WVQ5VQTGmMU GORNQ[GGU

*GCFEQW *GCFEQ

ORNQ[GG CIG ITQWRU PWOL KP

6QVCN
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6TCKPKPI CPF UMKNNU

*GCNVJ CPF UCHGV]

4DAQWYV JGPFGT FKUVTKDWVKQP QH GORNQ[GG RCTVKEKRCVKQP KP R@GPIHODGDO RHQ CRPVKXGTHE@TM JCU ENGCT DGPGHKVU CPF #WVQ5V

FGXGNQROGPV TGXKGY
5JCTGIQNFGT +PHQTOCVKQP

$QCTF QH RKTGEVQTU 4GRQTMGPFGT

2CTVKEK
KP

#XGTCIG P!
QH VTCKPK
RGT GOR

SWUVCKPCDKNKV[ 5VCVGOGPVU

JGPGTCN (GOCNG
'PXKTQPOGPV /ICNG
5QFKCN 1VIGT

[5_1YP 9QTMHQTEG 0QV TGRQTVGF

5 9QTMGTU KP V1G 8CNWG %JCKP

JQXGTPCPEG

#RRGPFKEGU
%QTRQTCVG )QXGTPCPEG 4GRQTV
(KPCPEFKCN 5VCVGOGPVU

#RRGPFKEGU

VKOG KPLWTKGU # U[UVGOCVKE CRRTQCEJ VQ JC\CTF KFGPVKHK
YQTMKPI IWKFGNKPGU KU OCMKPI QWT YQTMRNCEG UCHGT GCEJ
TGCEJ VJG VCTIGY QH \GTQ NQUV VKOG KPLWTKGU HQT RGTUQPP
TGEQTFU VJG JKIJGUV PWODGT QH KPEKFGPVU FWG VQ RJ[UKECN
GHHQTVU VQ KORTQXG CPF GFWECVG GORNQ[GGU CTG [KGNFKP]|

QH QWT GORNQ[GGU KU EQXGTGF D[ VJG #WVQ5VQTGmMU JGCN
U[UVGO

9QTM TGNCVGF HCVCNKVKGU CPF KPLWTKGU

'ORNQ[GGIRQP GORNQ[GGU

OT QH HCVCNKVKGU CU TGUWNV QH YQTM TGNCVGF KPLWTKGU CPF
YQTM TGNCVGF KNN JGCNVJ

OT QH TGEQTFCDNG YQTM TGNCVGF CEEKFGPVU
4CVG QH TGEQTFCDNG YQTM TGNCVGF CEEKFGPVU

OT QH ECUGU QH TGEQTFCDNG YQTM TGNCVGF KNN JGCNVJ

OT QH FC[U NQUV VQ YQTM TGNCVGF KPLWTKGU CPF HCVCNKVKGU
HTQO YQTM TGNCVGF CEEKFGPVU YQTM TGNCVGF KNN JGCNVJ CPF
HCVCNKVKGU HTQO KNN JGCNVJ

6JKU PWODGT CNUQ KPENWFGU QVJGT YQTMGTU YQTMKPI QP #WVQ5VQTG UKVGU
OWODGT QH ECUGU TGEQTFGF KP OCPCIGOGPVY PQP EQPHQTOCPEG U[UVGO FKXKFGF D[ YQTMG
5WDLGEV VQ NGICN TGUVTKEVKQPU QP VJG EQNNGEVKQP QH FCVC



9QTM NKHG DCNCPEG 4AGOWPGTCVKQP

4DOWYV +P #WVQ5VQTG CNN GORNQ[GGU CTG GPVKVNGSFEGD VE™M G Héb?&ﬁ’gP@WCQ/%H%YGKEA’EKEGVQGW UCNCT[ FKUVTKDWVKQP YKVJKP #

6JG VCDNG DGNQY RTQXKFGU CP QXGTXKGY QH HCOKNCTERIVERXFAYx §Nc\EF 6T RCI ICR KU FGHKPGF CU VJG CXGT!
CPF OCNG GORNQ[GGU GZRTGUUGF CU RGTEGPVCIG QH VJG CXG

GORNQ[GGU 6JG CPPWCN VQVCN TGOWPGTCVKQP TCVKQ KU FGH
VIJG OGFKCP CPPWCN VQVCN TGOWPGTCVKQP QH CNN GORNQI[GG

5JCTGIQNFGT +PHQTOCVKQP
VITQWIJQWYV VJIG [GCT

$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPEDKNKV[ SVCVGOGPVOOKN[ TGNCVGFE NGCXG KPFKXKFWCN #WVQ5VQTGmMU UCNCT[ FKUVTKDWVKQP PWODGTU
JGPGTCN OCPCIGOGPV *%/ U[UVGO 9QTMFC[ CPF HQNNQYGF D[ TGXKGY
GPFGT
PXKTOPOGPY ) VGTOU QH V[RG QH TQNG NQECVKQP CPF UGPKQTKV]
EOFKCN
‘ (GOCNG 2C[ ICR QP IGPFGT
| N
5 1YP OQTMHQTEG IENG
5 9QTMGTU KP\WM;SCNWGi@%%ﬁP %CVGIQT] 6QVCN

JQXGTPCPEG
6JG IGPFGT RCJ[ ICR

6JG CPPWCN VQVCN TGOWPGTCVKQP TCVKQ

#RRGPFKEGU
%QTRQTCVG )QXGTPCPEG 4GRQTV

(KPCPEKCN 5VCVGOGPVU
IWT *WOCP 4GUQWTEGU 2QNKE[ EQXGTU FGVCKNU VJCV CNN GOF

CP CFGSWCVG YCIG EQORCTGF VQ CRRNKECDNG DGPEJOCTMU 6
CNYC[U DG CV NGCUV KP NKPG YKVJ OKPKOWO YCIG QT KPFWUVT
YCIGU CU C FKUEKRNKPCT[] OGCUWTG UJCNN PQV DG RGTOKVVGF

#RRGPFKEGU



SQEKCN RTQVGEVKQP +PEKFGPVU EQORNCKPVU CPF UGXGTG JWO(

#NN #WVQ5VQTG GORNQ[GGU CTG EQXGTGF D[ UQEKCN RTQVEEVKQNJGIY ORI NRGDINNKYEKP| VGCO TGEGKXGF HQWT CPQP[OQWL
RTQITCOU QT VIJTQWIJ DGPGHKVU QHHGTGF DCUGF QP VJGKT GWREEROMN Q B HP\E[ CHRNEETDNGCVOGPV KPVGITKV[ CPF RQNKE]

51CTGIONFGT +PHOTOCVKOP NQECN TGIWNCVKQPU CICKPUV NQUU QH KPEQOG FWG VQ N ERQE BXGERY UNGEFRW KR E K BEEWIP QUWUFKUETKOKPCVKQP YCU TGRQ
GORNQ[OGPV KPLWT[ CPF CESWKTGF FKUCDKNKV[ RCTGPVCN NGCXG CPF TGVKTGOGPV

FQCTF QH RKTGEVQTU 4GRQTV #NN HQWT TGRQTVU YGTG RTQORVN[ KPXGUVKICVGF KP NKPG YK

SWUVCKPCDKNKV[ 5VCVGOGPVU +PXGUVKICVKQP 2QNKE[ CPF CTG EQPUKFGTGF ENQUGF D[ #WVQ!
JGPGTCN

#DQWYV

0Q UGXGTG JWOCP TKIJVU KPEKFGPVU EQPPGEVGF VQ #WVQ5VQT

PXKTQPOGPV %QPUGSWGPVN[ PQ HKPGU RGPCNVKGU QT EQORGPUCVKQI

5QFKCN

5 1YP 9QTMHQTEG

5 9QTMGTU KP V1G 8CNWG %JCKP

JOXGTPCPEG

#RRGPFKEGU
%QTRQTCVG )QXGTPCPEG 4GRQTV
(KPCPEFKCN 5VCVGOGPVU

#RRGPFKEGU
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#DQWV
5]CTGIQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTV
EWUVCKPCDKNKV[ 5VCVGOGPVU
JGPGTCN
'"PXKTQPOGPV

5QFKCN

5 1YP 9QTMHQTEG

5 9QTMGTU KP V1G 8CNWG %JCKP

JQXGTPCPEG

#RRGPFKEGU
%»QTRQTCVG )QXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

9 Q
KP
J

=5

+tPVTQEWEVKQP
WOCP CPE CDIQT 4KIJVU

OQTMKPI %QPFKVKQPU

[PICIKPI YKV] 8CNWG %JCKP 9QTMGTU

[ ]
[ ]
[ ]
[ ]

[AGOGEKCVKQP CPF %ICPPGNU VQ 4CKUG %WOPEGTPU

LGVTIKEU



+PVTQFWEVKQP

*DQwy # TGUKNKGPV CPF UWUVCKPCDNG UWRHKNEWYBKPPKHREWUGU QP QWT FKTGBR UMMRRNKGMU JGIICYRREBTVWPKVKGU
5ICTGIQNFGT “PHQTOCVKQP ETWEKCN HQT #WVQ5VQTGmU QRAEVEVRREP WV P QSVQTGE KU KP FKTGEV EQRVCEYNNAYKFIPHSEW Kk PP RTGUGPV QWT ¢

SOCTE OH &KTGEVOTU 46R0Tv RGTHQTOCPEG KP OGGVKPI VJG EEc%HJF}’@P Y RN VHFKUVTKDWVKQP RCTVPGEYmMYC EAR BREMY WBKIkGu uvTwEVWTG
CODKVKQPU #WVQ5VQTG UVTKXGEJD gjéﬁf/(; %@Q%ﬁﬁ Lo QH VIG #WVQSVRWS YERIGY EREBIYVI QwT CRRTQCEJ C

o
%%v KOV EGEKPP QWT
FKCNQIWG CPF EQNNCDQTCVKQP YKg/J KVU UWRRNKGTU < CFFTGUUKPI VJGUG CTGCU # UWOOCT[ QH

SWUVCKPCDKNKV[ 5VCVGOGPVU

)JGPGTCN CRRTQCEJ CPF RQNKEKGU TGNCVGF VQ VJk
CPF FKUVTKDWVKQP RCTVPGTU V@;&F ERYCIUUIKPI QwT KORCEVU TKUMU Cﬁél\ﬂ\f%‘&TbWPv'ﬁ\é%@é’z*%PRme CPE TGNQCVGl
PXKTQPOGPYV CFJGTGPEG VQ GVIJKECN GPXKTQRQECRNENVE PFID BHKGMGTU KP VJIG 8C
NN e VTV EE KBREERPU TKUMU CPF QRRQT)
5QFKCN UVCPFCTFU #U HCT CU RQUUKDNBQBWIMFSYOHRIGG PEGIVKP I CPF WPFGTUVCfCE-Ké’klg(CN\y\ﬁ-Q/JEG]-FK(gP GCEJ RTGUGPVGE KO
E 1vP SOTMHOTEG VO EQOQRGTCVG YKVI UWRRNKGTUWQRKWQETUDGC NEGEOXKGRYP+XIPVGTPCN UWRRN| %WTQW%(RI\F[OQEVCNUQ OQWVNKPG CEVKQP
N EGTVKHKECVKQPU RTQEGUUGU EQPFWEVKPI XCNWG EJCKP FYG & KMNKIGRERNEBFKPI VO KORNGOGPV VO
[5 9QTMGTU KP VIG 8CNWG %JCKP GPICIKPlI UVCMGJQNFGTU KPENWFKPI UWRRNKGTU CPF FKUVTKDWVKQP
JaxaTPCPEG RCTVPGTU #FFKVKQPCNN[ QWT GORNQIGG YyKRXQNX G P &SN M PG cVKXG KORCEV
P EJCKP CEVKXKVKGU JCXG EQPVTKDWVGEF VQ VJGUG FKUEWUUKQPU CPF
SPEKEGU -G[ RQNKEK®BUQF K RH %QPFWEV CUUGUUOGPVU #WVQ5VQTG CKOU VQ GPU}N'BCR\}@GN\QWQEUP(JE’X@'IkORCEVU CPF QRRC
%QTRQTCVG )QXGTPCPEG 4GRQVYKU EJcRv;&efvigi[4;[]JCVKUP2$QVV“'UK}<EF[)GUU 'VJKEUS/:PEGDWUKPGUU OQFGN FQGU PQV EQPVTKDWVG VQ CFXGTUG
(KPCPEKCN 5VCVGOGPVU KO8RCEVU QP XCNWG EJCKP YQTMGTU %QPMQ/%%I&[J(\.{Q Kégp[%l@HéUVCDNKUJGF UR
_ RQVGPVKCN CFXGTUG KORCEVU YG JCXG GHYGUYSCHQWTTRY RNV EWTTGPV CEVKQPI
#RRGPFEKEGU 4GURQPUKDIGR K VIREIDGP JQY QWT RQNKEKGUQRGTCVKQPU KPENWFKPI QWT RTQEGUUGH HRE U TNRNPANGAPGFE YKVI RTGFGHKPGF
OCPCIGF GPVGTRTKUG TKUM OCPCIGOGPV (QNNQYKRITY 6 FRWPNGToC @A™ TGCF 00TG

OCVGTKCNKV[ RTQEGUU CPF EQPFWEVGF CUUGUUOGPVU QH

KORCEVU TKUMU CPF QRRQTVWPKVKGU #WVQ5VQTG KFGPVKHKGU VJCV
VJG OQUV CV TKUM RCTV QH QWT KOOGFKCVG XCNWG EJCKP KU
TGNCVGF VQ VJG VTCPURQTVCVKQP QH VJG #WVQ5VQTG U[UVGO

#XCKNCDKNREKWGTPCNN[ CXCHRIGDING ®@P QWT

#U RCTV QH QWT XCNWG EJCKP FWG FKNKIGPEG #WVQS5VQTG JCU
KPENWFGF EQPUKFGTCVKQPU QH RQVGPVKCN KORCEVU TGNCVGF VQ
GSWKVCDNG VTGCVOGPV CPF QRRQTVWPKVKGU YQTMGTUmM TKIJVU
CPFaYQTMKPI EQPFKVKQPU HQT YQTMGTU YKVIJKP VJG XCNWG EJCKP



*WOCP CPF .CDQT 4KIJVU

4DQWYV IWT CRRTQCEJ CPF RQNKEKGU 5WRRNKGTU 2TRWTGOGPV RTQEGUUGU

#U FKUEWUU G HEK P YR ORVIMHOG EGEQIPKHWVQ5VQTGmMU 5WRRN[ %JCKP $WUKP G U UQ T MIEu RMUMIRE W ki) WKENRQWDNG OCVGTKC
JWOCP TKIJVU CU HWPFCOGPVCN RTKPERSNGURNE FURE o QPFWEWHYT EWVUKIKETKYGF QWT UWRRNKGTU KP VYQ

SQCTF QW &KTGEVQTU 4GROTIPEKXKFWCN YGNN DGKPI CPF RTQOQVKEETMRGHE U U Kdb £ NIEIF ©6 EBAREG VoH Q X G PENGTKCNU 81/ CPF PQP DKNN QH OCVGTKC
SWUVCKPCPKNKY[ 5VCVG0GPYdTQWIJQWY QWT QRGTCVKQPU CPF Uw REMEEVSRER WREB &KyFVU 2QNKE[ CPF K W BREREK @PUy Jics ¢ - RONW @ EQ@KPRRWIG TP CN
FKUVTKDWVKQP RCTVPGTU CPF YKVJKP YYEPFEFBWERFKGRGEKHKGU QWT EQO 0 KRIAEM QOEGRFYH KPR, VIGC RTQEGUU HQT G

5JCTGIQNFGT +PHQTOCVKQP

JGPGTCN UGTXG 9G GZRGEV VJG EQORCPKGU YG YWOGPKKHIVD AP RRAKE[ TGSWKTGU CRAYHRBWTCEHW r RINKE L VQWRRNKGTU 6JKU
'"PXKTQPOGPV DWUKPGUU CPF UWRRN[ EJCKP KP EQORERORNG YKV RWIKDYBERRNG GHIEKP $WUKPTUU NKIHES b JRG RPFPERRNGU HQT EQORGY
FOFKCN CPF TGIWNCVKQPU CPF YKVJ TGURGEV HKGRYBQGHRNE WX PR NIGKTQIYP UWRRN| EBEKPTKOKPCVKQP VTGCVOGPV QH EQPHNKE
: CPF JWOCP TKIJVU UVCPFCTFU #WVQ5VQTGmU EQOOKVOGPV VQ EQPHKFGPVKCNKV][ #WVQOSVQTGmU RTQEWTG
E_1YP 9QTMHOTEG TGURGEV JWOCP TKIJVU CTG IWKFGF D[ RPY RRNKE(JACRAGPGF QP MG[ HTCOGYQ THYGKEGFFERKFQ@BWOERVGF YKVIKP QWT SV

E SOTMGTU KB Vit scCNWGTBIE@PPK\GF JWOCP TKIJVU CPF NCDQT UVKIBK Y TRTK REPERNGEK HIQT DWUKPGUU KPENWWEOPI 70 )WKFKPI
VIJQUG EQPVCKPGF KP VJG +PVGTPCVKQRENPHNRNBH QR FYWPUKRIGYY CPF *WOCP 4KIJVU 1'%&

CPF VJG +.1 &GENCTCVKQP QP (WPFCOGPWERCONKPEKHNETU/WHYKPCVKQPCN 'PVG YBTMEKE %114 WRANKGTU CTG UETGGPGF D
#RRGPFKEGU AKIJVU CV 9QTM &KNKIGPEG JWKFGNKPGU HQT 4GURQPUKDNGRIPWLIKPBYICWOHBEWEGEEMNKUV YJKEJ EQ

. = U SWCNKV[ OCPCIGOC
%QTROTCYG JQXGTPCPEG 4GRQIV CPF VJG 70 )NQDCN %QORCEVmMU 6GP 2TIEPKHNE G P Y WRBKEKE [
1WIWOCP 4KILIVIUFBYKRKEU JOY YG TGSWKIGIVIGGPCARNOGODGT QH 70 )NQDCN % QORERGPEEPECPF RTQFWEV CPF RTQEGUU UCHG

(KPCPFEKEN BVCVGOGPVU by ONXGF RCTVKGU KP QWT DWUKPGUU EQPFWEVU CTG VTGCVGF HCKTN| CUUGUUOGPVU #WVQ5SVQTG CUMU UWRRNKG
#RRGPFEKEGU CPF VJCV VJGKT TKIJVU CTG TGURGEVG B JIEIEWRANIEP ERENEKWYKRGUU 'VIKEU % QPSR EFEFQEW &Y VU VQ EQPHKTO EQORNE

HCT CU KU TGCUQPCDN[ CEJKGXCDNG | V&WARPWQ HR® U B WWBNKGTKP UICNN TG URGERRN GCIE KR WY KepGUU "VIKEU %QFG CPF
OKPKOK\G VJG GPXKTQPOGPVCN KORCEVI GPEKTT e PER¥KVKGU QT

EQORCPKGU OC[ ECWUG 6JG RQNKE[ GZRNKEKVN[ CFFTGUUGU

RTQJKDKVKQP QH HQTEGF NCDQT CPF EJANY RO dWRRNKGEY &Y UKIP C PQP FKUE
VIG %QFG UVCVGU VJCV KP ECUG NQECNCREBIWRFEIIW M ERPEYBEREEPETGGPKPI CNQPI
NGUU UVTKPIGPV VIJCP FGHKPGF KP KPVERPRNKEPEP UKEMFEYPGUUOGPVU VITQWI]

UWRRNKGTU CTG TGSWKTGF VQ EQORN[ RKQXKRBEGTOUERRNYE EEVEGTGPEG VQ QWT C
KPVGTPCVKQPCN UVCPFCTFU UVCPFCTFU DGHQTG GPVGTKPI KPVQ CITGGO

VIG[ CTG TGSWKTGF VQ EQORNGVG C UGNH
SWGUVKQPPCKTG CEMPQYNGFIKPI CPF UKIP
%JCKP $WUKPGUU 'VIJKEU %QFG

JQXGTPCPEG




+P VJG UWRRNKGT OCPCIGOGPV CPF4BEICINGPEG XKW JCXBG VQ #WVQ5VQTGMU 6 TCPWRRNKGEBE[CAEVYY CEEQOOQFCVG CPF RCT
HQEWUGF QP HWTVJGT GPJCPEKPI CPF UMIR@TVIBO@RRIQIWTKPHQTOCVKQP QP JQY VJEBPEQWRIFPTGIPMU KXW UWGU KH #WVQ5VQT
EQPVTCEVWCN UWRRNKGT CITGGOGPV RYREGUWRRNKGFU $aAU YGNN CU RTQEGUUGUPGEGBMUDUYGUUOGPVU CPF
UWRRNKGTU #FFKVKQPCNN[ KP YG B R CPKENKE @REGUWRRNKGT
EDQWV UQWTEKPI VGCO VQ KPVGITCVG VJKU FGXGNQRGF RTQEGUU KPVQ QWT #WVQ5VQTGmMU RTQEGUU HQT EQPFWEVKPI H
EWTTGPV 2TQEWTGOGPV 2QNKE[ HQT PQPWT/UWRRRINKIGGTERWG FKNKIGPEG GZRCPFIUGWRQEFRVY G XKQWTKMM UWRRNKGTU KFGPVK]
GPUWTKPI CNKIPOGPV YKVJ VJG EQORCPHE®QBFRIK\PEK RNG G HOATGPNVN YJIGTG #WV@WVD TE OO PROKNN Q NEKDGQEKNKIGPEG 2TQITCO
$QCTF QH &KTGEVQTU 4GRQTYWT FKTGEV UWRRNKGTU 6JKU RTQEGUUWRENKEGGTR HCUNQYBEUHGTF CPF ENCUUIKIRKEGFRRMNKS FKHPHGTEPE TKUMG CKO VQ HQT
5WUVCKPCPKNKV[ 5vCcvGocpFGTVCKP PQP $1/ UWRRNKGTU VQ VJKU FECWGES DCTKGH QPURRUM (™mU NKUV QH JKIRTRENM LRI QP VWEVU KIIPFGTPEN OCPCIGOGPYV U]
CUUGUUOGPVU 6JG RTQEGUU KP FGXGNQR®DGCFIK G TCP®T FOPRGEVKQP #WVJQTKV[mMU QXGTXKGY QH

5JCTGIQNFGT +PHQTOCVKQP

JGPGTCN $1/ UWRRNKGTU QT TGPGYCN QH GZKU VKR FRQPY § K/IGUWRPRNETYIC] #NVJIQWIJ VJIG UK U K U MWK (RRCTERIGKE V Q

'PXKTQOPOGPV EQPVTCEVU YKNN PGGF VQ CFJGTG VQ #WMyREWMQ K¥MIC BWCRRNY MGEKBCV KPFWUVEKGE B R PHK EEINIE®EWCKO5VQTG EWTTGPVN|

SQEKCN $WUKPGUU 'VIKEU %QFG CPF WPFGTIQ VIBUBUKEDIQRYDGF GTG NKMGN[ EQPUKFGTGEpEKEW UKD EPUQVEGT FKUVTKDWVKQP RC
RTQEGUUGU IQKPI HQTYCTF EQWPVTKGU 1VJGT TGNGXCPV GNGOGPWHCKRPGEBRUTKRY CHWLEKOBMD WY KQP RCTVP

5 1YP 9QTMHQTEG KPENWFGF IGQITCRJKECN TKUM V[RG Qht W& TPKNEG CFEGRIRTMNFEVUGU EQXGTKPI DQV

[ 9QIMGTU KP Vid 8CNWGEMWEBKPKNKIGPEG UETGGPKPI CPF TKUM EQOBNGDIGWVHIP VIG UWRRN|[ EJCKP CPFCHR@RGBI AT WEYMIEGPEG VO QWT UVCPFECTF

VOXGTPCPEG #WVQS5VQTG YQTMU CEVKXGN[ VQ EQORN[ YKVJ VIJG FGOCPFU CPF DWUKPGUU EQPFWEV EQORNKCPEG CPF UW

A GZRGEVCVKQPU UGV HQTVJ KP VJG 6TCPAKRL TGP K[ W®&\R RANIKG T U

#RRGPFKEGU RTQEGUU QH ECTT[KPI QWV #WVQ5VQTG i NKARGFFKI\KIGRBGRRQYPE®UU FGUETKDGF KP TGNCVKQP VQ

%QTRQTCVG )OXGTPCPEG 4GQ5+@KPI GHHQTV CPF VJG EQORCP[ KPVEGAWEQRGVQVIIEGCMRIWY TM YKVI VIG 6TCPURCTGPE[ #EV KFGPVKHKGF
FKNKIGPEG KPVQ GZKUVKPI CUUGUUOGPYKI I HAKKMWJ LQNVRPRAKGTOVEQPDG UWDLGEV VQ HWTVJGT FGUMVQR
UWRRNKGTU FKUVTKDWVKQP RCTVPGTUTGPBGE CNEIG T OWMW ICPEBPUKU CPF UWRRNKGT FKCNQIWG VQ CFFTGUU
#RRGPFKEGU RCTVPGTU 6JKU RTQEGUU KU EQPVKPWQRWQVBSPWKRECKN TWOE B8 NKRDWGWIPNUUWGEWNU®EIJ TKUM UWRRNKGTU OC|

DG UWDLGEV VQ VJG HQNNQYKPI OKVKICVKPI CEVKQPU

#WVQS5VQTG UWRRQTVU VIG 1'% & IWKFEGNKPSWRRANKEGWRIDWRPALCYKRQP GNG 5WRRN|[] %JCKP $WUKPGUU 'VIKEU
GPVGTRTKUGU CPF VJG 7PKVGF O0CVKQPU )WKBEKEBI 2TKPEKRNGU

70)2 CRRTQCEJ VQ FWG FKNKIGPEG YJIKEJs\HEFNREWC OMWEY RTOQXKFG PGEGUUCT[ TGCUUWTCPEGU VJICV

PGGF VQ JCXG RTQEGUUGU KP RNCEG VQ KRGRVEKEE PR KEAKEEVRQVGPVKCN JWOCP TKIJVU KUUWG KU
OKVKICVG CPF CEEQWPV HQT JQY VJG KORGEE QP JWMRCP TKIIVU

KU CFFTGUUGF #WVQ5VQTG CKOU VQ HQNNQY VJG I_&KI'XS'V\PO/\PEQOQJV%QIKECVG #WVQ5VQTGmU

HQT FWG FKNKIGPEG DCUGF QP VIJG 1'%& I
UVGR OQFGN NC[U VJG HQWPFCVKQP HQT KP l?/\g g/\é% )?GT }?EJCPPGN CPF KVU CXCKNCDKNKV[ CPF

(KPCPEKCN 5VCVGOGPVU

N Bl

P

RTOEGFWTGU CPF OQPKVOTKPI CEVKXKVKGU "OXG QKGY H

UWRRNKGTU CPF CUUGUUOGPY QH YJKEJ JR@W FN *ﬁ%TlPé’%‘WGEQOr(R Ry VQ CPUYGTKPI #WVQsVQTGmU
PPWCN JWOCP TKIJVU FWG FKNKIGPEG UWTXGI[U



*WOCP CPF NCDQT TKIJVU
9QTMKPI EQPFKVKQPU

#DQWYV

S1CTGIQNFGT +PHQTOCVKRP 2TGUUWTG VQ FGNKXGT YKVIKP UJQTV
TGEQIPK\G VICV UWRRNKGTU

PRCTFE QR RKTGEVQTU 46ROTFGCENKPGU QT CV C NQY EQU(FJQ\‘ZTVKEWNCTN[ VIQUG KP #UKC
SWUVCKPCDKNKV[ 5VCVGOGPVU VKIJV FGCFNKPGU YJKEJ ECP PG
EQPFKVKQPU CPF YQTMGTUmM TKI.
TGUWNYV KP JGKIJVGPGF UVTGUU
UGTXKEG SWCNKV[ CPF UVTCKPC

O0GICVKXG KORCEV
JGPGTCN

PXKTOPOGPV 8CNWG EJORRIVTGCO CPF FQYPUVTGCO

5QFKCN

+ORCEV 8CNWG EJCKP YQTMGTU (

CPF VTCPURQTVGTU

5 1YP 9QTMHQTEG

5 9QTMGTU KP VIG 8CNWG GG £ v kKipPVWOBGYQTGmMU QRGTCVKQPU CPE DWUKPGUU
JOXGTPCPEG UVTCVGI[ ®RFFGN TGNKGU QP IQQFU CPF UGTXKEGU HTQO
DWUKPGUWTCPURQTVGTU CPF UWRRNKGTU 5JQTV
OQFGN FGCFNKPGU QT EQORTGJGPUKXG QTFGTU OC]
HQTRQTCVEG )QXGTPCPEG 4GRQTV NGCF VQ CFXGTUG KORCEVU QP YQTMKPI
EQPFKVKQPU

#RRGPFKEGU

(KPCPEKCN 5VCVGOGPVU

#RRGPFKEGU 6KOG JQTKMQPTTGPYV KORCEV YKVJ NQPI VGTO JQTK\QP

HOQNNQYKPI VIG PCVWTG QH TKUM

IWT CRRTQCEJ CPF RQNKEKGU

#WVQS5VQTG TGEQIPK\GU JWOCP TKIJVU CU H
RTKPEKRNGU HQT RTQVGEVKPI KPFKXKFWCN
RTQOQVKPI HCKTPGUU CPF TGURGEV VJTQWI
CPF UWRRN[ EJCKP 9G GZRGEV VJG EQORCP
VQ TWP VIGKT DWUKPGUU CPF UWRRNJ[ EJCKI
PCVKQPCN NCYU CPF TGIWNCVKQPU CPF YKV
KPVGTPCVKQPCN JWOCP CPF NCDQT TKIJVU |

I1WT CRRTQCEJ CPF RQNKEKGU FGUETKDGF K
VIKU EJCRVGT QP JWOCP CPF NCDQT TKIJVU
KORCEYV



#DQWYV

51CTGIQNFGT +PHQTOCVKQPHEVKQPU CPF KPKVKCVKXGU

$OCTF QH RKTGEVQTU 4GRQTWQPG HTQO VJG VOQR j HQWPFKPI RTKPEKFRNGEFYJOQWU YIKUVNGDNQYKPI EJCPPGN $CUGF QP VIJG TGUWNVU HTQO VJG HKTUV UV

SWUVCKPCDKNKV] sveveocpyY T TGNGXCPV RQNKEKGU KPENWFKPI Q@T G@FE IGFHH @ QBPE WKEQPCRFE QW T Y JK UV NSIMEOVOG PRy KR pBRPEWEVGFE VQ KPENWFG T
SWRRN[ %JCKP $WUKPGUU 'VIKEU %QFG JRESWKTUGKWIOCRONKBF CPF TGRQTVGF  TEWPOKYE ®RJWVGZVGPUKXG UWTXG[ 6JKU Y

JGPGTCN KPXQNXGF RCTVKGU KP QWT DWUKPGUUEFQBRERNENVU EF BFMNVEEWGTFGH CKTN| VITQWIIQWYV 6JG QDLGEVKXG QH VJG UG
'PXKTQPOGPYV CPF VJCV VJGKT TKIJVU CTG TGURGEVGF 6JKU NC[U VJG HQWPFCVKQP VQ EQPVTKDWVG VQ CP GZVGPUKXG TGXKGY
FOFKCN HQT JQY YG EQPFWEV DWUKPGUU CPF| Y XONGYBKEEZRGENGHEQ@EGUU KP CPF RTCEVKEGU CPF RQNKEKGU CPF CKOU VQ GP

| QWT DWUKPGUU TGNCVKQPU #WVQ5VQT@GUTRE MK BHUQAM TQWMREN KT RRWY EJck PUR W ECEKRKREFEBNGEE QH TGURQPUKDNG DWU
5 1¥YP 9QTMHQTEG EQORN[ YKVJ QWT 5WRRN[ %JCKP $WUKPBIMONYEEY VREFZWBEP TKIJVU RTQVGEVK\%&GJ&W\V RNGRBCGF VQ URGEKHKECNN] CFF
E SOTMGTII KP Vid sCNWGKRIRNSOGPV KV KP VIGKT QYP UWRRN[ ERBKPKCVGF C TGPGYGF CUUGUUOGPV OH 9 Q'KLY\H&%MHGVTQJ ERPPY YEVKPT JWOCP TKIJV
P —— HQWTVJ SWCTVGT QH 616 cuucuUOdBG PN ERBEWR/E¥IGKT QYP JWOCP TKIJVL
5 +P VG IGXKUGE CPFOMRF®QEG QH Cc UGTKGU QH UWTXG[U YJGTG  UWRRNRGBTY Y76 EENRWHGY KR T OCPCIKPI VJIG O
#RRGPEKEGU %QPFWEV GPUWTKPI VICV KV TGHNGEVY ¥d G NENE WM UMGPRRTEY €B8WPF oH cuB&EBNBBHHR B BT i EAHL uMf #EFFKVKQPCN

%OTROTCVG )oxaTpcPEG 4GREREVKEGU #U RCTV QH VIKU WRFCVG YEUIERBY ERBWRWERPMGEPKVKCVGF YKV I VY BKPRVERN K &F WV Ec P pFG OGEJCPRKL
QWTa%QFG QH %QPFWEV HQT $SWUKPGUUKPGEYBPTUIWAEKEITKGH U TkuMU KP QWTERWRENCESCIOr YRR’ FRKVKQPU CPF (
(KPEPFKEN BVCVGOGPVU  KPEQTRQTCVGF GNGOGPVU HTQO QWT EWETEPYVUMBYEKPSE Wy DIKE¥cvckNU cpQWW GREKFLpEW DG PREpH IV

#RRGPFKEGU SWRRN[ %JCKP %QFG 6JG PGY %QFG QHpPHQPFWRKGH @QH DWUKPGUU QRGTCVKQP 3WGUVKQPU TGNCVGF vg

$WUKPGUU 2CTVPGTU VQ DG CRRTQXGF | YRFGIALHR@HCVKQPU KPENWFGF KPHQT ORI K PGngHTFc?FVv?EGO PGF VJCV VJG TGU
&KTGEVQTU KP VJG HKTUV JCNH QH YEKHNUTERNEB W PV B[ BMTRBENMWEVKQP | cl Y NRCcHP %’ngTTGQﬁNPF QH UWTXG[U RTGU
SWRRN[ %JCKP $WUKPGUU 'VIJKEU %QFG IQQK:LQJ I@%&VgQW@wQ[%@@W@EWTGOGPV HQT KORTQXGOGPV CPF KPETGCUKPI VIG TG
UVTGPIVIJGP CNKIPOGPV QH GZRGEVCVKQPU CETQUU QWT UWTXG[U YKNN DG C RTKQTKV[ IQKPI HQTYCT
QTICPK\CVKQP CPF VIJTQWIJQWY QWT XCNWG EJCKP HOQNNQY WR QP VJG TGURQPUGU CPF TGUWN

KP CEEQTFCPEG YKVJ QWT RQNKEKGU CP
1IWT GZVGTPCN YGDRCIG KPENWFGU QWT MG[ IQXGTPKPI TGICTEKPI JWOCP TKIJVU CPF YQTMKPI EQPF

FQEWOGPVU CPF CTG CXCKNCDNG VQ CNN



*WOCP CPF NCDQT TKIJVU
9QTMKPI EQPFKVKQPU

#DQWYV
5ICTGIQNFGT +PHQTOCVKQP BKQNCVKQPU QH JWOCP TKIJVU CPF FGEGPV 1IWT CRRTQCEJ CPF RQNKEKGU
$QCTF QH &KTGEVQTU 4GRQTY Q TMKPI EQPFKVKQPU SISO ISRASTILE SE FOIEToIelz oL g JK!#‘\NVS‘JS'\@ PCEWEMR&E¥6V\9QNGTCPEG HQT CP[ H

B! KPENWFKPI HOTEGF NCDQT CP
EWUVCKPCDKNKV[ 5VCVGOGPVU 4y

UKIPKHKECPV TKUM QH DTGCEJKPI FGEGRM ¥Q ¥
FU VQ YCIG

EQPFKVKQPU CPF NCDQT UVCPFCTFU YKV? TGIC

JGPGTCN CPF EQPVTCEVU (WTVJGTOQTG JCTFYL)GFoUYEREKYTRTVCoH ¢ INQDCN UWRRNJ E
vl umaniery vo wesyarany ongd (MAIKERYg oo Ui TeT Rl ke Ve e
J GTU TGOQXGF HTQO QWT F
NWG EJTRRIVT PF FQYPUVT -
EQFKCN 8C G EJURRIVTGCO C QYPUVTGCO  HWPFCOGPVCN JWOCP TKIJVU CPF FCEGPY  SRTMEWT FOWDNG OCVGTKCNKV[ CUUGHL
[E_1vP 9QTMHQTEG %OPPGEVKOPWGVOTG KU FGRGPEGPV OP EQPFKVKfPU HQT YQTMGTU CPF NQECH SRWHEF QYK ER\RWWRRNKGTU HQT TGRQ
UMEGY GI[ WYERRN[ EJCKP KP FGNKXGTKP| %HHVFC\’N\}E ERF 6IKU KPFKTGEV TKUW KPGRERY B EBXENREVER VYt cc HoT #wvaosve
EoQTMGTIU KP v1d sCNWGYME EETVEHOWE MPRUVTGCO UWRRN[ EICKP XJ6d Byl
DWUKPGUW [UVGO #U RCTV QH C INQDCN KP R v TKUM 9JKNG VJG TKUM KU EW
YOXGTPCPE
JQXGTPCPEG OOEGN  #WVOEVOTG HCEGU TKUMU FWGéVEw&/PK%?\'% UWEJ CU OGVCEN RNCUVKEGRFGIEREX TV FEFGTUEQTGU ViG UKIPKHKI
e Q QSVQ FWERHOREBEPGD cTe czvTCcEVGF cPF R.TQ/ESV%VVL{JGF 6JGUG
*PFKEGU VICPURCTGPE| RCTVKEWNECTNIXR ¥XRVKGU VIRKECNN[ VCMG RNCEG QWVUKFG 'WTQRG KP JKIJ
%QTRQTCVG JQXGTPCPEG 4GRQTV WRUVTGCO RCTV QH VJG XCNWG&G EJ{H KPR PKY kG U

RQVGPVKCN TKUM OC[ FKTGEVN[ KORCEV 1WT CRRTQCEJ CPF RQNKEKGU FGUETKDGF K
#WVQS5VQTGmMU QRGTCVKQPU TGBW¥KEKQ@GH QCYENGTCPEG HQT CP[ HQ VAKIHEIWB¥P TRAVWOCP CPF NCDQT TKIJVU
#RRGPFKEGU RGTHQTOCPEG XKQNCVKQPU KPENWFKPI HQTEGF NCDQT CPF EJKNF NCDQT 6JG

RSVGPVKCN QEEWTTGPEG QH UWEJ XKQNCVKQPU YKVJKP VJG
6KOG JQTKWWPTTGPV TKUM YKVJ NQPI VGCTQ IRQLE'@RRckp RQUGU ¢ UKIPKHKECPV TKUM HQT VJG EQORCP]
HONNQYKPI VIJG PCVWTG QH TKUM

(KPCPEKCN 5VCVGOGPVU




#DQWYV

5JCTGIQNFGT +PHQTOCVKQPAEVKQPU CPF KPKVKCVKXGU

$QCTF QH RKTGEVQTU 4GRQTWRRNKECDNG CEVKQPU CPHIGHIGVKCVKXGUW RTGYNGRPEBY QH RTOQEWTGOGPY RTQEGIE/GBF KPENWKKBEY UWRRNKGTU

SWUVCKPCDKNKV[ 5VCVGOGPVU

WRFCVGF EQPVTCEVWCN CITGGOGPVU CPETTHYM EWHRYYE @B/ EUUGUUOGPVU OCFG K

] 6QPG HTQO VJG VQR ] HQWPFKPI RTKPEKRWER KPKVKCVKXGU VCMGP KP CPFTRERGPIRKP HRAF CEEQTFCPEG YKVJ %54& VJIG
JGPGTCN ] #PQP[OQWU YJKUVNGDNQYKPI EJCPPGNFGUETKDGF KP QWT KPVTQFWEVKQP KP VIKUVWVERRRNXG T UAMAAPAQITEGENKU KP FKTGEV E
'"PXKTQPOGPV j &WG FKNKIGPEG VTCPURQTVCVKQP UWRRRKECN KPEBGTWFEEXPU CTG CEVKXGN[ KPXQNXGF KP KPVGTPCN

CUUGUUOGPV
5QFKCN

5 1YP 9QTMHQTEG

5 9QTMGTU KP V1G 8CNWG %JCKP

JOXGTPCPEG

#RRGPFKEGU

%QTRQTCVG )QXGTPCPEG 4GRQTV
(KPCPEFKCN 5VCVGOGPVU

#RRGPFKEGU

RTQLGEV ITQWRU HQEWUGF QP KORTQXKRIKRGAQEWRRRIKEVYU DG[QPF QWT FKTGEV UWF
RTQEGUUGU HQT QWT FKTGEV UWRRNKGEBWKXEGRUBYD EKYWHKICO GPY QXRNQTGF KPVGT
JWOCP TKIJVU CPF YQTMKPI EQPFKVKQPYG6JdEMP RNIVKIEBKREMNKQBPG HWNN QXGTXKGY
GPUWTGU VJCV UWUVCKPCDKNKV[ UQEKEWCIGRF }1RXEGPPLQRERQVGPVKCN TKUMU YG J
EQPUKFGTCVKQPU TGNGXCPV VQ QWT FKEJQHEM B WIRORRKENW FGT GJKU RCTV QH VJG XCN
U[UVGOCVKECNN[ KPEQTRQTCVGF KPVQ @QUG HIO®OWNK\EGIFVTCPURCTGPE[ CPF FWG V
CUUGUUOGPVU +P EQPVTCEVWCN CIRGGEORBAMN YKOIFSCEY CPF DGECWUG KV KU C
TGXKUKVGF CPF WRFCVGF CPF TKUM CUWYRVY YOG BWY SVIET G
UVTGPIVIGPGF YKVJ HWTVJGT GPJCPEGOGPVU RNCPPGF HQT
6JGUG GHHQTVU KPXQNXGF EQNNCDOWO YK Q@ HEHMWEINIPY B I®MKPI QP GPIJCPEKPI K\
'5) VGCOU *4 CPF .GICN VQ GPUWTG EQORHA @XEPTKKXEE QH KPFKTGEV UWRRNKGTU #
QXGTUKIJV CPF CNKIPOGPV YKV]J EQORCRTKYERPFCRPKVKCVKXG HQT OCRRKPI KPFKTC
%QPHNKEV /KPGTCNU 2TQITCO 6JKU RTQITC(
GZVGTPCN UGTXKEG RTQXKFGT KP EQNNCDQ
UWRRN[ EJCKP CPF EQORNKCPEG VGCOU



'PICIKPI YKVJ 8CNWG %JCKP 9QTMGTU

4D OWY #WVQ5VQTG YQTMU YKVJ UWRRNKGTU |CPRAU RRCOEQPY TCENV GWEG HKN& IGPEG CPF FQWDNG OCVGTKCNKV]

. VJG TCY OCVGTKCN VQ VJG HKPKUJGF RTQRWEVW RGEVGE YWME¥Q5VQTG JCU CNUQ CUUGUUGF KPJGTGPV TKUMU
PJCTGIQNFGT ~PHQTOCVKQRPYUWRRN[ QT RTQFWEG IQQFU UGTXKEGU KPT RWKIBRGKPRRIVKWICERQYRPUVTGCO XCNWG EJCKP TGNCVKPI VQ
$OCTF OH &KTGEVQTU 4G6RQT®U RCTV QH EQORNGVKQP CPF FGNKXGTPWH KWRGUAWRQBWRATBU CPF VICPURQTVGTU (WTVJGTOQTG
UVGOU 'ZCORNGU KPENWFG VJIJG RTOXKWKXQPWQJB OWPKECKMPIL HTGSWGPV GPICIGOGPV YKV
QHKNGU GNGEVTQPKE CUUGODN[ GNGEWVYEKEDMWKIQRPORBC VY EGFU
)GPGTCN OCEJKPG RCTVU TGNGXCPV VQ #WVQ5VQTGmMU CUUGODN[ HCEKNKVKGU
PXKTOPOGPV #NQPIUKFG EQPFWEVKPI FWG FKNKIGFEGICEF TKUMWNE UQUHE QWAOGPXEGTCNN FWG FKNKIGPEG CPF FQWDNG

#WVQ5VQTG OCKPVCKPU FKTGEV GPICIGOGNG TYKKONKYG RGDEBEUU #WVQ5VQTG JCU EQPENWFGF VJCV VJG

U
S5WUVCKPCDKNKYV] 5VCVGOGP¥

5QFKCN UWRRNKGTU 6JG ITQWR WUGU C TKUM DCQUGWGORRKE QBMTVCNWG EJCKP VIJICV CTG OQUV XWNPGTCDNG VQ
[5_1YP 9QTMHQTEG GPICIGOGPV CPF JCU EQPFWEVGF CWEKKWRCEQWICTB) NQECVGF KP VJG RCTV QH QWT XCNWG EJCKP TGNCVKPI
I SWGUVKQPPCKTGU CPF UWTXG[U KP UYURFICTFBQCGEAQUWWREBNKGTU CPF VTCPURQTVGTU 6JGUG KUUWGU CTG
5 9QTMGTU KP V1G 8CNWG %JCKP

EQPFWEVGF KP CNQPI YKVJ VIJG EQPUVKPWEAWRBRTKW WRG RTGEGFKPI UGEVKQP $GUKFGU VJG OGPVKQPGF
JQXGTPCPEG KU HWTVJGT FGVCKNGF WPFGT VJG ROQVERECWEN @BFGVT KXB KIGROGPW KKIPKVKCVKXGU #WVQS5VQTG JCU PQV
#RRGPFEKEGU FKUEWUUGF KP VJG RTGEGFKPI UGEVKQRBUMEZIDVRAKWQGE CKIDQUTYWAQN RTQEGUU VQ GPICIG FKTGEVN[ YKVJ VJKU

GPICIG YKVJ UVCMGJQNFGTU CV NGCUV OREGRCERWQNMGTWPHQT VIGKT KPUKIJVU #WVQ5VQTG RNCPU VQ
WQTRQTCEVE JQXGTPCPEG 4CBQBPFWEVU CPPWCN TGXKUKQPU QH QW TGFRICW BGE B@ KPGPWE GRERVGEBHEBQTVU KP VIKU IQKPI HOQTYCTF 6JG
(KPCPEKCN 5VCVGOGPVU KP CNKIPOGPV YKVJ TGRQTVKPI QP VJG 8RAPLRCOEBHCY¥KOPCN TGURQPUKDKNKV[ HQT GPUWTKPI VJICV
A RRGPEKEGU UVCMGJQNFGT GPICIGOGPV JCRRGPU CPF VJCV VJG TGUWNVU

#WVQ5VQOTG JCU$SL/ BWRGRENMGINKKGTKPI KPHQTO #WVQ5VQTGmMU HWTVJGT CRRTQCEJ

RTQFWEVU QT UGTXKEGU FKTGEVN[ NKPMGF VQ #WVQ5VQTGmU QYP

QRGTCVKQPU /QUV EQORQPGPVU KP VJGAWINOBWRRG KGTVGKP O/IG XCNWG EJCKP UWEJ CU EQPUWNVCPVU
UQWTEGF HTQO OWNVKRNG UWRRNKGTU QHUHN\EG HIGPPO/N €6JUQBBXNCTBIECPF QWVYUQWTEGF CEEQWPVKPI CTG
JKIJGUV XCNWG CFFKPI CEVKXKV[ KU E@RUMEUGPKWQIGWUBIGUG UGTXKEGU CTG KORQTVCPV HQT VJG FCJ
#WVQ5VQTG CEMPQYNGFIGU VJG NKOKYV OMXK e [ TRGETEMKNOWGP QHUVKEB DWUKPGUU DWV PQV RCTV QH VJG EQTG
GPICIKPI YKVJ EGTVCKP RCTVU QH OWT WRQNWECO ®T NMEG XBJIEEP UQNF D[ #WVQ5VQOTG 6JGUG UWRRNKGTU

RCTVKEWNCTN[ YQTMGTU YJQ CTG UGXGTTE VYKOGUUGOYRGIKCKMEQONQYGT FGITGG QH TKUM GZRQUWTG
QWT FKTGEV UWRRNKGTU



#DQWV
51CTGIJQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTV
SWUVCKPCDKNKV[ 5VCVGOGPVU
JGPGTCN
'PXKTQPOGPV

5QFKCN

5 1YP 9QTMHQTEG

5 9QTMGTU KP V1G 8CNWG %JCKP

JOXGTPCPEG
#RRGPFKEGU

%QTRQTCVG )QXGTPCPEG 4GRQTV
(KPCPEFKCN 5VCVGOGPVU

#RRGPFKEGU

4GOGFKCVKQP CPF %JCPPGNU VQ 4C|
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CPF EQPHKFGPVKCNN[ (WTVJGTOQTG QWT C
KPENWFGU QWT MG[ IQXGTPKPI FQEWOGPVU
VQaCNN



SWUKPGUU EQPFWEYV

%QTRQTCVG EWNVWTG

#DQWYV

PJCTGIQNFGT +PHQTOCVKRP 4 UCNGU FTKXGP EWN
$QCTF QH RKTGEVQTU 4GRQATDKCU QH KPCRRTQRTK

SWUVCKPCDKNK
: IV i V[ 5VCVGOGPVU4KUI\/|

JGPGTCN

PXKTQPOGPV SCNWG EJAKRP QRGTCVKQPU

IWT CRRTQCEJ CPF RQNKEKGU

9G JCXG KFGPVKHKGF C RQVGPVKCN Tlfwl\fl HEBB'A EE\{]Q%;FBVRV%NKEKGU FGUETKDGE K

#WVQES5VQTGmMU UCNGU FTKXGP EWNVW_{/%KDJ(JEKJEC]R 8LI_ C KPGUU EQPFWEV CPF
DTGCEJ QH QWT GZRGEVGF GVJKECN Uéllglglﬁﬁ-\r/FUVSRB EUWGU
N W

# UCNGU FTKXGP EWNVWTG KU TGEQIPK\GF VQ KPE FG C

RQVGPVKCN TKUM VQ VJG EQORCP[ DJ z U
GORJCUKU QP GI TGXGPWG IGPGTC\/Kgggjgcgté@KéE% ﬁ%VKCVKXGU

5OQFKCN %OPPGEVKENKWGE YKV] OWT DWUKPCUU YOREGZRBBERPUG QH GVIKECN XCNWGU | +BRRMKE GPN)R TQFPGEAL C P FLGHIGY KCVKXGU R’
JOXGTPCPEG UVTCVGI[ WA CVGI[ QWT UCNGU YQTMHQTEGKEGEMKH[ VICV GORNQ[GGU OC[ HGGN RTGUUWTGF VQ

D $WUKPGUU %QPFWEV

#RRGPFKEGU

%QTRQTCVG JOXGTPCPEG 4GRQTYV

DWUKPGUUCP KORQTVCPV TONG KP FTKXKRTKQWMKIG UJQTV VGTO UCNGU VCTIGVRRKET QQHMIG@R | HQWPFKPI RTKPEKRN
OQFGN 2QVGPVKCN TKUM OC[ TGUWNV HWHY @WPEDKNKV[ VTICPURCTGPE[ CPF KPURIGRWU §IKYVNGDNQYKPI EJCPPGN
JKIJ URGGF YOTMKPI GPXKTQPORBIFGUUWTG ECP NGCF VQ WPGVJIKECN RPEBWIESY OWEIVOUKPT RTKPEKRNGU CTG €
CPF ECP DG ECWUGF D[ QWT Qy@KUNGCFKpl EWUVQOGTU DGPFKPI EQORNKCPEG TWNGU

DWUKPGUU OQFGN CPF UVTCVGQTaFKUTGlCTFKPl EQORCP[ RQNKEKGU VQ ENQUG FGCNU

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

1XGT VKOG VJKU DGJCXKQT OC[ TGUWNYV KP TGRWVCVKQPCN

6KOG JOTKIQWPTTGPV RQVGPVKCN TKUM YK¥C QQIFE \WWGESTON XKQNCVKQPU CPF C NQUU QH VTWUV COQPI

RGTURGEVKXG HONNQYKPI VIG PCUMGEQNAGTU WPFGTOKPKPI #WVQ5VQTGmMU IQXGTPCPEG

TKUM

UVCPFCTFU CPF UQEKCN TGURQPUKDKNKV[ EQOOKVOGPVU



#DQWYV

5JCTGIQNFGT +PHQTOCVKQP#EVKQPU CPF KPKVKCVKXGU EQPVKPWGF

$OCTF OH &KTGEVQTU 4GRQTWGITGICVKQP QH FWVKGU HQT TGXGPWGS5TGAEQIBKXNRPRH FWVKGU KP UCNGU RTQEGUU

SWUVCKPCDKNKV[ 5VCVGoGPY¥UFGTU CTG DQQMGF VITQWIJ QWT INQDEN: UG IRUYBGU Y KE #WVQ5VQTG KU C UVTWEVWTGF CPF
KPVGITCVGU YKVJ QWT '42 U[UVGO VQ RVGRTOWIQTHRTGIEGEMWT G KPXQNXKPI OWNVKRNG UVGRU HTQO NGCF

JGPGTCN TGEQIPK\G TGXGPWG 4GXGPWG KU V[R KEPNN]CVKEP! TG B RPQTVWPKV[ FGXGNQROGPV VQ QTFGT DQQMKPI
'PXKTQPOGPV VIGaFCVG QH UJKROGPV +H OCPWCN |LQGFIFP T8 XGPWE TG EJ I RGISQK TEIKU RTQEGUU KPJGTGPVN[ KPENWFGU
COFKCN FWG VQ CUUGUUOGPV CPF EQTTGEVKQP QHEXBJIQMKPIXNQONIGE®RCTVKGU KPENWFKPI C FKUVTKDWVKQP RCTVPGT

CFLWUVOGPVU HQNNQY QWT KPVGTPCN BRRGPEKAI NJ GGIROQ CYVKBRIPEQR WVWMKGU 6JKU CRRTQCEJ KU UGGP VAQ
RTQEGFWTGU #FLWUVOGPVU KH PGGFGFGEWEGFQYEWO&E&BMGFH DKCU QT KPCRRTQRTKCVG DGIJCXKQT DI
D_swukpPGUU %YQPFWEV TGXKGYGF CPF CRRTQXGF VQ GPUWTG HEWKIPK NGB \KKRHFIKKEBRQRUKDKNKVKGU

ECPaOQFKH[ CEEQWPVU KPFGRGPFGPVN]

IWT RQUKVKXG KORCEV QH C JGCNVJ[ EQTRQTCVG EWNVWTG CPF
%QTRQTCVG )QXGTPCPEG 4GBRQGVRNCPPKPI HWPEVKQP KP VIJG HKPCPR/® FEROJRKPOGMUKBGUU EQPFWEV RTKPEKRNGU CU FGUETKDGF KU
(KPCPFKCN 5VCVGOGPVU TGIWNCTN[ HONNQYKPI KPEQOKPI QTFGTRHQCRK FWRBVNHCOXEGARMROZCPVOWGCUWTG VQ VIG RQVGPVKCN TKUM QH
VQIGVIGT YKVJ VJG UCNGU FGRCTVOGPWRGNVNHENEQR MNGENJ[C)XCHKRANIKWPE@BBF VQ QWT UCNGU FTKXGP EWNVWTG j YG
VIJIG RGTKQF GPF ENQUKPI RTQEGUU OWDNGKROECGHRPEVRYPREBI YKEWMNPVWTG VICV XCNWGU GVIKECN DGJCXKQT
VJG HKPCPEG FGRCTVOGPV JOQNF ENQUGNQ®GE WIGHIW VRNCYKQ@BUJINKRKRYU YKVI QWT UVCMGIQNFGTU CPF
HKPCN TGUWNVU QH VJG RGTKQF 2GTHQMTEOUIRRERUKDNIGXONMWERPGBU RTCEVKEGU CNQPIUKFG QWT UCNGU IQCNU
CICKPUV HQTGECUVU CPF GZRGEVGF QWMEGPFPGWIG RQV ERGICCN[TKUM YG YKNN EQPVKPWG VQ KORNGOGPV
FGHKPGF TQNGU CPF TGURQPUKDKNKVKEP FEERQJCP EE PCWBVKEITCPEGECUWTGU CPF VTCKPKPI HQT QWT
RNCPPKPI HWPEVKQPU #P[ OCVGTKCN WEPCGERQEYVGYF VAWOKYRIEZVG VIKU RQVGPVKCN TKUM GHHGEVKXGN]
VQaTGXGPWG KU GZRGEVGF VQ DG KFGPVKHKGF KP VJG CPCN[UGU
RGTHQTOGF D[ CEEQWPVKPI EQPVTQNNKPI CPF RNCPPKPI VGCOU
FWTKPI VIGUG ENQUG RTQEGFWTGU

JOQXGTPCPEG

#RRGPFKEGU

#RRGPFKEGU



$WUKPGUU EQPFWEV
NWOQTTWRVKQP CPF DTKDGT]

#DQWYV

PICTGIQNFGT +PHQTOCVKRP O, QTTWRY CEVKXKVKGU KP| VIJG XCNWG EJCKP IWT CRRTQCEJ CPF RQNKEKGU

$QCTFE QH &KTGEVQTU 4GRQTECP NGCF VOQ HKPGU QT RGP GWWIEEITG KU RCTV QH C INQDCN XCNWY EIERPC YEWI\GTQ VRNGTCPEG HQT EQTT
EWUVCKPCDKNKV[ 5VCVGOGPVU QRGTCVKQPU KP UGXGTCN EQWPVTKGU ¥ REIJYUQREHQPWKREYQUGMU KPVGTPCN EQPVT
\ HRUM 6JG EQORCP[ TGEQIPK\GU KVU GZRQUVWPR YD RRXNGPV/KERPYV KP CP[ HQTO QH EQTT)\
YGPGTCN TKUMU TGNCVKPI VQ EQTTWRYV CEVKXKWRRENGCOGP Y $dvCH cAhkRMKTE QI WRVKQP 2QNKE
'"PXKTOPOGPV 8CNWG EJCKIPQUU XCNWG EJCKP RTGXGPV EQTTWRVKQP ECP JCXG NGICRTEBEKRN@N EPFTIWKFGNKPGU HQT CPVK EQ
SOFKCN EQPUGSWGPEGU UWEJ CU HKPGU QT UXPER&KQPRTOW KP VIG EQORCP[ 6JKU RQNKE
NQPPGEVKRAPVRGVQTG UNGTQR VQNG UGXGTGN[ FCOCIG #WVQ5VQTGmU TGRAWIVREBFCCRHE YorQPFWEYV CPF QWVNKPGU VI
JOXGTPCPEG UVTCVGI[] CAPPF DTKDGT[ KU KPVGITC

D $WUKPGUU %QPFWEV

#RRGPFKEGU

OQFGN

%QTRQTCVG JOXGTPCPEG 4GRQTYV

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

DWUKPGUUWOQFGN CPF UVTCVGI[ CU

GZRGEVCVKQP CPF EQOOI
QRGTCVKQPU DWKNFKPI
UVCMGIJQNFGTU CPF UWR
NQPI VGTO ITQYVJ KP C E
OCTMGYV

KOG JOQTKWQWWPT TGPV RQVGPVKCN TKUM YKVJ NQPI VGTO
RGTURGEVKXG HONNQYKPI VIJG PCVWTG QH TKUM

COQPI QWT UVCMGJQNFGTU 6JKU RQVEPHNEREVI WM VREP Y QWGTCPEG CICKPUV EQ
GPVKTG XCNWG EJCKP 2QVGPVKCN EQ&I&RQNIERIKKKRNEGUKBQ/ AN #WVQSVQTG G
XCNWG EJCKP OC[ RQUG HKPCPEKCN TKUKIU IRET ViwvBsKRIT@P DGIJCNH QH #WVQS5V(
UWEJ CU VJG NQUU QH DWUKPGUU QRRWQYEVIWRMKEICANNQPN[ GPICIG QT TGOCKP K

TGXGPWG QT PGICVKXG KORCEVU QR VIKVYJI\Cha K & EKGU VICV UJCTG QWT EQOO
DWUKPGUU EQPFWEV CPF EQORNKCPEG CPF

CFJGTG VQ UVCPFCTFU EQPUKUVGPV YKVJ Q'

#NN GORNQ[GGU WPFGTVCMG VTCKPKPI KP C
CPVK DTKDGT[ VJTQWIJ WPFGTUVCPFKPI QH
%QPFWEV CU RCTV QH VJGKT QPDQCTFKPI 6
HQTaCPVK EQTTWRVKQP CPF CPVK DTKDGT[
%JKGH 2GQRNG 1HHKEGT YJQ TGRQTVU FKT(
&KTGEVQTU QP VIJGUG OCVVGTU +P CPV
CPVK DTKDGT[ YKNN DG KPEQTRQTCVGF CU V
CPPWCN NGICN EQORNKCPEG TGRQTV RTGUG
&KTGEVQTU



#DQWYV

51ICTGIQNFGT +PHQTOCVKQPH#EVKQPU CPF KPKVKCVKXGU
$QCTF QH RKTGEVQTU 4GRQMRRNKECDNG CEVKQPU CPHIGHIGVKCVKX®@U RAGUGREYEBF RTQEGUUGU FWG FKNK | GIPEG COMNFETXKTRD TCVG IQXGTPCPEG RTKPEKRI

EWUVCKPCDKNKV[ 5VCVGOGPVU | CUUGUUOGPVU %NQUGN[ CNKIPGF YKVJ QWT EQTRQTCVG 1Q>
j 6QPG HTQO VJG VQR j HQWPFKPI RTKPHMRINGBT FGUEIKMTMGKRI KP VIG 8CNWG RMPREKWFKPI TKUM OCPCIGOGPY CPF KPVGTPC

)GPGTCN j #PQP[OQWU YJKUVNGDNQYKPI EJCPPGN4WVQ5VQTG TGSWKTGU UWRRNKGTU VQ EQORRKEWKHWURWFECVERRMKPI QWT KPVGTPCN
'PXKTQPOGPYV ] 2QNKEKGU CPF IWKFKPI RTKPEKRNGU C% BCK S UKNY KPER B UKIKEG % QFG CPF KORIN® O GPE KW KPUVUGKEFMVPGPKPI FGNGICVKOQI
50EKCN UWRRN[ EJCKP #NN PGY FKTGEV UWRRNYGTTIGRIVKYF QR EWHFILEE VQ GPUWTG VJICV |
: UETGGPGF HQT UCPEVKQPU CPF QVJGT DCEORINNREDPRIUYN SHUKPICNR CURGEVU QH
JQXGTPCPEG GZVGTPCN U[UVGO RTQXKFGT VQ GPUWTESIKREARFERWEAMR OWV CTG PQV NKOKVGF VQ
D _sWUKPGUU %QPFWEV GVJKECN CPF NGICN UVCPFCTFU TGUVTKEVKQPU KP RNCEG HQT KPKVKCVKPI CI

CRRTQXKPI GZRGPFKVWTGU UKIPKPI CITGGO

FREGPPKEGU (WTVIJGTOQTG YJGP C PGY QRRQTVWFKWTIHRUCEPVERBP WWPTF TGEQPEKNKPI CEEQWP\

%OTROTCVG JOXGTPCPEG 4GRQTV QHaVJG #WVQ5VQTG U[UVGO KU TGIKUVGTGF KP QWT INQDCN UCNGU

(KPCPFKCN 5VCVGOGPVU U[UVGO KP C JKIJ TKUM EQWPVT[ KV FFU(H\N'@/UGFO@TEJQSZJ\[/@\T@@N CWFKVU CTG KPVG
_ CPF TGXKGYGF KPVGTPCNN[ VQ FGVGTOK®RCTIFCVWIEG ¢V QBYQREGCU CP CFFKVKQPCN

ARRGPFKEGU YKNN RTQEGGF YKVJ VIG FGNKXGT[ VQ VIKXNKGRKM UHKXKPPCPEKCN VTCPUCEVKQPU CPF

KTTGIWNCTKVKGU QT UKIPU QH OKUEQPFWEYV

.QECN JCPFDQQMU CPF GUVCDNKUJOGPV QH

#WVQ5VQTG U INQDCN RTGUGPEG TGSWKTGU
NQECN NCYU CPF TGIWNCVKQPU YJKNG CNU
NCPIWCIG DCTTKGTU 9JGP GUVCDNKUJKPI P
GPICIG NQECN GZVGTPCN GZRGTVKUG VQ GP
CETQUU XCTKQWU HWPEVKQPU #FFKVKQPCN
VTCPUNCVG NQECN JCPFDQQMU CPF RQNKE]
GNKOKPCVG NCPIWCIG DCTTKGTU CPF GPUW:"
CNNaGORNQ[GGU



IGVTKEU

£DQWYV IGVIQFQNQI[ CPF CUUWORVKQPU $WQUKPGWIJ EQPFWEYV CPF EQTRQTCYGCGTPMRRNYXOYFGE PF DTKDGT]|

EQNNGEVKQP +P QH #WVQ5VQTGMU GZKUVKPI| #B/ORNIMGGE TGIKUVGTGF PQ EQPHKTOGF KPE
#NN HKIWTGU RTGUGPVGF KP VJKU UGEVKQPRNENVGFGVV G 0LP VQWEN GUNGKE TPKP QT CPIKDGYGEBFUNBRMGSPWGPVN[ PQ TGIKUV:
$QCTF QH RKTGEVQTU 4GRQOTY/GEGODGT &CVC TGRQTVGF QP EQORNRVGIAF ¥ QICEGDHD GT 6JKU CRRNKGU VQEQPXIGEVKQPU CPF HKPGU HQT XKQNCVKQP C
EWUVCKPCDKNKV] 5vcvcogpPygU DGGP GZVTCEVGF HTQO QWT JW O C PNECRIKOWK®EN D& (BAEEERWJIKTFE [GCT CHPPICY GKERNQ [ SGYKH IKENUQ KPENWFGU PQ E
*%/ U[UVGO 9QTMFC|[ CU QOH VJG GPF BNV EQORROVYGRFACPFCVQT[ G NGCTPKPKPEGBWKTGK KN MKEJ QYP YQTMGTU YGTG FK

5JCTGIQNFGT +PHQTOCVKQP

)GPGTCN RGTKQF &CVC TGRQTVGF QP QWT YJKUVAGON@NKRR IEAYNRENQKIE  YGTG KP RTRAUGMBNRGPGF HQT EQTTWRVKQP QT DTKDGT|

'PXKTQPOGPV ICVIJGTGF FKTGEVN[ HTQO 5CHG%CNN  &@BEGGRATVGF QP KPEKFGPVU TGNCVKPI VQ EQPVTCEVU YKVJ O

EOFKCN EQTTWRVKQP CPF DTKDGT[ EQOGU HTQO 5CHG%CNN CPF YGTG VGTOKPCVGF QT PQV TGPGYGF FWG VQ
: EQPHKTOCVKQP HTQO TGNGXCPV HWPEVKRPU KPWANALYIMGEGMEU YIKUVNGDNQYKP I WE E€Q TITAERWKXGH (IR WTKDGT|

JQXGTPCPEG KPENWFKPI .GICN *4 CPF #EEQWPVKFI CPQP[OQWU TGRQTVU XKC 5CHG%CNN | EQXGTKPI IGPGTCN UCHGV]

[ SWUKPGUU %QPEWEV WPHCKT VTGCVOGPV KPVGITKV[ CPF RMVWEQS¥RNG GRGUVRQYGHWTTGPVN[ JCXG HWF

6JG OGCUWTGOGPVU QH VJG RTGUGPVGROGYRKXED KIRXGUNBWVWCNGEKP NKPG YKVJIVQWKRK PKIKIUVKNTGCIDEWMNY KIFGNOPFGF VQ EQTTWRVKH
XCNKFCVGF D[ CP[ GZVGTPCN DQF[ QVJGAPXGEAN QM YV KOUWPFRYBKE|

WQTROQTCVG )QXGTPCPEG 4GRQTV

(KPCPFKCN 5VCVGOGPVU j JGPGTCN BWOHB&E&JPEGTP YCU ENCTKHKGF VJTQWIJ NQECN

OCPCIGOGPV EQPHKTOKPI EQORNKCPEG YKVJ NGIKUNCVKQP

#aHQNNQY WR YCU TGIKUVGTGF VQ OQPKVQT RQVGPVKCN TKUMU

#RRGPFKEGU

#RRGPFKEGU

] TPHCKT VTGOQUBOBPPPEGTP YCU FGVGTOKPGF VQ DG
Ca*4 OCVVGT CPF YCU CFFTGUUGF D[ *4 YKVJ PQ HWTVJGT
YIJKUVNGDNQYKPI CEVKQPU TGSWKTGEF

i +PVGIFRPX[GUVKICVKQPU EQPHKTOGF EQORNKCPEG YKVJ
VIGa%QFG QH %QPFWEV TGSWKTKPI PQ HWTVJGT CEVKQP

] 2QNKBE[G TGRQTV YCU WPUWDUVCPVKCVGF DWV HQNNQY WR
CEVKQPU YGTG VCMGP D[ *4 CPF OCPCIGOGPV

#NN HQWT TGRQTVU CTG EQPUKFGTGF ENQUGF D[ #WVQ5VQTG



Bl »%oQPvGPVU

#DQWYV

51CTGIQNFGT +PHQTOCVKQP # R R G P F K E ( U
$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPCDKNKV[ 5VCVGOGPVU

JGPGTCN

'PXKTQPOGPV

5QFKCN

JQXGTPCPEG

#RRGPFKEGU

WOQTRQTCVG YQXGTPCPEG 4GRQTV

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU



+PEQTRQTCVKQP D[ 4GHGTGPEG

#DQWV &KUENQUWTG TGSWKTGOGPYV %QOOGPYV 2ClIGU

51CTGIQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTYV
SWUVCKPCDKNKV[ 5VCVGOGPVU
JGPGTCN -
'PXKTQPOGPV
5QFKCN 5%/
JQXGTPCPEG
+41
#RRGPFKEGU
%QTRQTCVG JQXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

+PVGITCVKQP QH UWUVCKPCDKNKV[ TGNCVGF E\gi§§\¥§;gELJJGET(C?O%}éﬁdDPV\PQ)EgVL?;J(L:JWCL%JLYCKPC[mNKV[ TGNCVGE RG

\A T PQV V FGXGNQRGF VTCP VKQP RNCP HQT E|
6TCPUKVKQP RNCP HQT ENKOCVG EJCPIG OKV%\g\\;EISC\IéVQKQGPJCU Qv 16 GXGNQRGF C ¢ L@ Q ¢ Q

ICVGTKCN KORCEVU TKUMU CPF QRRQTVWPKVKGU CPF VIJIGKT KPVGTCEVKQP YKVJ

[]
UVTCVGI[ CPF DWUKPGUU OQFGN =
&GUETKRVKQP QH VJG RTQEGUUGU VQ KFGPVKH[ CPF CUUGUU OCVGTKCN ENKOCVG (]
TGNCVGF KORCEVU TKUMU CPF QRRQTVWPKVKGU —
2QNKEKGU TGNCVGF VQ ENKOCVG EJCPIG OKVKICVKQP CPF CFCRVCVKQP L]
#EVKQPU CPF TGUQWTEGU KP TGNCVKQP VQ ENRY ORREKERIBNRBQNKEKG U P C

WY Q5V.QTG. 1 RP&Q&Y bev FGXGNQRGF VCTIGV FHFNCVGF VQ ENKOC
TIGVU TGNCVGF VQ ENKOCVG EJCPI KVKICVKQOP V P

6CTIGVU TGNCVE Q OCVG EJCPIG O % Y; IC?/KQIg C%P & VCVKQP
)TQUU UEQRGU CPF VQVCN )*) GOKUUKQPU []

)*) TGOQXCNU CPF )*) OKVKICVKQP RTQLGEVU HKVFQBEQFO/VFDGWIPEC TEMWIPTGPVN[ HKPCPEG CB[C)*) OKVKICVKQP F
ETGFKVU VITQWIJ VIG WUG QH ECTDQP ETGFKVU

0Q ECTDQP ETGFKVU YGTG RAWNVEJSOAQETFS KPW TTGP YN[ JCU PQ
RNCPU VQ KPKVKCVG )*) TGOQXCNU QT UVQTCIG RTQLGEVU

#PVKEKRCVGF HKPCPEKCN GHHGEVU HTQO OC\#GNIVI‘Q(BN/(B'UQJKEUI\P(QZFRFI\IQPOP\UQ(\KIPQ’FFQIHWIKGNKUP%G(EI'PCN ECTDQP RTH
CPF RQVGPVKCN ENKOCVG TGNCVGF QRRQTVWR&E&¥KWIO® VGTO HWVWTG

+PVGTPCN ECTDQP RTKEKPI



#DQWYV
51CTGIJQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPCDKNKV[ 5VCVGOGPVU

JGPGTCN
'PXKTQPOGPYV
5QFKCN
JQXGTPCPEG

#RRGPFKEGU

%QTRQTCVG JQXGTPCPEG 4GRQTV

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU

, KO % %CTNKUNG
%Q EJCKT

*GIG 5MT[UGV]J
$QCTF OGODGT

5WOGT ,WPGLC
$QCTF OGODGT

1UNQ #RTKN
6JG $QCTF QH &KTGEVQTU QH #WVQ5VQTG *QNFKPIU .VF

8KMCU , 2CTGMJ
%Q EJCKT

-LGTUVK 9KMNWPF
$QCTF OGODGT

8KXGMC 'MDGTI
$QCTF OGODGT

#PFTGCU *CPUUQP
$QCTF OGODGT

IKEJCGN - -CE\OCTGM
$QCTF OGODGT

/ICVU *QXNCPF 8KMUG
IKGH "ZGEWVKXG 1HHKEGT



#DQWV

5JCTGIQNFGT +PHQTOCVKQP

$QCTF QH &KTGEVQTU 4GRQ

SWUVCKPCDKNKV[] 5VCVGOGH
WQTROQTCVG YQXGTPCPEG 4
(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU




%QTRQTCVG JOXGTPCPEG 5VCVGOGPV

#DQWV #WVQ5VQTG DGNKGXGU VICV GHHGEVKX @WBQIR@ITONSUIERERPCEEG IQXGTPCPEG UVCVGOGPV HQT
51CTGIONFGT +PHOTOCVKQPRTQXKFGU C HQWPFCVKQP HQT UWUYVCKPQNW® X PIGW®TO XKXNWWBCVGOGPY CFQRVU VIG U[UVGO WUGF KP
SOCTE OH RKTGEVOTU 4GRQTETGCVKQP CPF RTQVGEVKQP QH KPVGTGWMJ QAGY JP B GHRGKVRTHY QH VIG $QCTF QH &KTGEVQTU 4GRQTV
T ‘ ’ UICTGIJONFGTU UQEKGV|[ GORNQ[GGU GBE QVCGTGOGEMGETIWNERBRUQXGF D[ VIG $QCTF QH &KTGEVQTU
SEWUVCKPCDKNKV[ 5VCVGOGPHUG $QCTF QH &KTGEVQTU QH #WVQ5VQTGBPABGRTEKMQRVGFE C UGV
%hOTROTCVG )OXGTPCPEG 4GREAJQXGTPCPEG RTKPEKRNGU VQ GPUWTG C ENGCT FKXKUKQP QH

A o TONGUaDGVYGGP VJG $QCTF GZGEWVKX4GAGPFGPREGGRY CORR 00D AMPEWE®5VQTGmU
(KPCPEKCN 5VCVGOGPVU UJCTGJQNFGTU 6JG RTKPEKRNGU CTG HCVTEEYMGNUEGPYGTFYIGPK\CIFG 5WUVCKPCDKNKV[ 5VCVGOGPVU
4RRGPFEKEGU %QFG QH 2TCEVKEG HQT %QTRQTCVG )QXGTPCPEG JGTGCHVGT

VIGal%QFGm

#WVQ5VQTG KU UWDLGEV VQ EQTRQTCVG IQXGTPCPEG TGRQTVKP]
TGSWKTGOGPVU RWTUWCPV VQ UGEVKQP QH VJG 0QTYGIKCP
HEEQWPVKPI #EV EJCRVGT QH VJG 1UNQ 5VQEM 'ZEJCPIG
AWNGDQQM ++ j +UUWGT 4WNGU CPF VJG 0QTYGIKCP %QFG QH
2TCEVKEG HQT %QTRQTCVG )QXGTPCPEG 6JG #EEQWPVKPI #EV
ECP DG HQWPF KP 0QTYGIKCP QP NQXFCVC PQ 6JG 1UNQ 5VQEM
'ZEJCPIG 4WNGDQQM ++ ECP DG HQWPF QP GWTQPGZV EQO CPF
VIJG %QFG YJKEJ YCU NCUV TGXKUGF QP 1EVQDGT

ECPaDG HQWPF QP PWGU PQ



J)GPGTCN /GGVKPI QH UJCTGJIJQNFGTU /IGODGTU CPF CVVGPFCPEG 4GHGTGPEGU

6JG )GPGTCN /GGVKPI KU VJG EQORCP[mU JKIJGUV CWVIQIJBEWPPWCN )GPGTCN /GGVKPI YCU JGNF/RPWEGU QH )GPGTCN /GGVKPI

4D OWY # VOQVCN QH UJCTGU TGRTGUGEVCKWPDG HAWPV¥JIG
: UJCTG ECRKVCN CPF VJG XQVGU YGTG TGRTGUGPVGF CV VJG
EICTGIQNFGT +PHQTOCVKQP OGGVKPI

$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPCDKNKV[ 5VCVGOGPVU

%QTRQTCVG JOXGTPCPEG 4G§QJQGrvOQOKPCVKQP NQOOKVVGG

(KPCPFKCN 5VCVGOGPVU

6JG 0OQOKPCVKQP %QOOKVVGG KU EQORQUGF QH VY 1PG OGGVKPI YKVJ C CVVGPFCPEG TC3ECY PQ ECP DG HQWPF
UJCTGIJQNFGTU HQT C VYQ [GCT VGTO CV CP #PPWCI LG

TGUQNXGF D[ VJG )GPGTCN /GGVKPI

#RRGPFKEGU

6JG 0QOKPCVKQP %QOO0OKVVGG PQOKPCVGU ECPFKFC
&KTGEVQTU CPF OGODGTU QH VJG 0QOKPCVKQP %Q(
RTQRQUCNU TGNCVKPI VQ OGODGTU QH VJIG $QCTF (
%QOOKVVGG

6JG $QCTF QH &KTGEVQTU

6JG $QCTF QH &KTGEVQTU EWTTGPVN[ JCU GKIJV OGODGIQ@WT OGGVKPIU YKVJ C CVVGPFCPEG BGCGE BROIVIR IKECNQKKIPQTOC
OGODGTU HQT VJG OGODGTU QH VJIG $QC
7PFGT LWTKUFKEVKQP QH $GTOWFC VJG $QCTF QH &KTGE VRO WK % CENRQPE KPY EHIKTQXGTCNN QH &KTEEFQTU
IQXGTPCPEG QH VJG EQORCP[ GPUWTKPI VICV CRRTQRTKG\K3 OCPCPETGMY CGRF EILAMT QN
U[UVGOU CTG KP RNCEG CPF UWRGTXKUKPI FC[ VQ FC[ OCREFGGGRV*QP VUG P%'1
i *GIG 5MT[UGVJ
i -LGTUVK 9KMNWPF
i IKEJCGN - -CE\OCTGM
i BWOGT ,WPGLC
i 8KXGMC 'MDGTI
i '"F\CTF 1XGTDG®MGRRGF FQYP HTQO VJG $QCTF
KP #RTKN



6JG #WFKV %QOO0OKVVGG /IGODGTU CPF CVVGPFCPEG 4GHGTGPEGU

6JG #WFKV %QOOKVVGG OC[ JCXG WR VQ HQWT OGODGTUKXNCGEBGN KHIOPYKEDOQP| VOBVGPFCPEG TCVG HQT VJG HQNNQYKPI
£DAQWY OGODGTU QH VJG $QCTF QH &KTGEVQTU OGODGTU
j 8KXGMC 'MDGjTI EJCKT
SICTGIQNFGT +PHQTOCVKQP 663G #WFKV %QOOKVVGG CUUKUVU VJIG $QCTF KP GZGTEKY KM PIFRGIC DXGFUKRQRI¥ TGURQPUKDKNKV[ YKVJ
$OCTF OH 8KTGEVOTU 46RQTVTGURGEV VQ VJG KPVGITKV[ QH VJG EQORCP[mU HKPCPE K C/KEIRFGNW UMIKRCTGVKYV[ UVCVGOGPVU
HKPCPEKCN CPF UWUVCKPCDKNKV[ TGRQTVKPI RTQEGUUGU CPF TKUM OCPCIGOGPV KPVGTPCN
PWUVEKPEDKNKV[ SVCVGOGPVEQPYTQNU CPF EQORNKCPEG U[UVGOU 6JG %QOOKVVGG CNUQ QXGTUGGU VJG KPFGRGPFGPEG QH
%QTRQTCVG JQXGTPCPEG 4GRQYMNG GZVGTPCN CWFKVQT

(KPCPFKCN 5VCVGOGPVU

#RRGPFKEGU
6JG 4GOWPGTCVKQP %QOO0OKVVGG

6JG 4GOWPGTCVKQP %QOO0OKVVGG OC[ JCXG WR VQ H 1PG OGGVKPI YKVJ C CVVGPFCPEG TCVG HQT VJG HONNQYKP]
VJG OGODGTU QH VJG $QCTF QH &KTGEVQTU OGODGTU
i KO % %CTNKUNG EJCKT |
6JG 4GOWPGTCVKQP %QOOKVVGG KU C RTGRCTCVQT i #PFTGCU *CPUUQP |
EQORCP[mU UVTCVGI[ HQT VJG TGOWPGTCVKQP CPF i IKEJCGN - -CE\OCTGM)|j
j

OCPCIGOGPV +V CNUQ OQPKVQTU VJG QTICPK\CVKQ -LGTUVK 9KMNWPEF j LOQKPGF VIJIG %QOOKVVGG KP
ECRCDKNKVKGU CPF GZRGTVKUG



~ XKCVKQP HTQO 5GEVKQP 0'SWKV|[ CARFC&KXEBFG FODUpW VOXATICINNDE GMRIQTCV G
+ O R N G O G P V K P I C Iz:)v&;/ UWCPV VQ $GTOWFKCP NCY CPF KP 0BAKQTPCPFG RRKXPEKRNGU

TGRQTVKPI QP E QE‘pc:%qQ FTCEVKEP HQT $GTOWFKCP KPEQTRQTCVGF EQORCPKGU
VIG $QETF QH &KTGEVQTU OC[ KUUWG CP] CW$WWCRW§U U
£DQWYV |QXGTPCPEG WPKUUWGF UJCTGU KP VJG EQORCP[ UWDLGE D[N CPF
CP[ TGUQNWVKQP QH VJG EQORCP[mMU UJCTGJQNFGTU VQ VJG
EQPVTCT[ (WTVJGT VJG EQORCP[ OC[ RWIEJCUG KVU QYP
$QCTF QH &KTGEVQTU 4GRQTV UJCTGU HQT ECPEGNNCVKQP QT CESWKTG\HEQ StV TOGHWEFYSSTCU «y ¢ veEIPON

EWUVCKPCPDKNKV[ 5VCVGOGPHUG $QCTF QH &KTGEVQTU QH #WVQ5VQTKP KIEEQDRKREG KA VIG $GTOWFC %QQARGRKGKR HEYTEIE HWNHKNNOGP YV UQNWVKQP
WKNFKPI C VTWUV DCUGF TGNCVKQPUJRRYIGEWY QB PV YGGERQDR QP &KTGEVQTU VOKYUWES CRRRWERETYBKPU TGNCVGF VO VJ

5JCTGIQNFGT +PHQTOCVKQP

D
%QTRQTCVG)QXGTPCPEG4G%

BE'KVU UJCTGIQONFGTU CPF QVJIGT UVCMEIDANEGHQT EXPEGUNEOKQOP QT VQ DG +%NI1:-KCGL&&NGCSZIJIJ\{VTI§ CIGUF 00TG CDOWY #v
(KPCPFKCN 5VCVGOGPVU  &KTGEVQTU CPF VJG GZGEWVKXG OCPCIGDGFPQEKNK O §VIBENKQ WRGEKHKE RWTRQYGH P& Y G SQUF%% %ﬂﬁlﬁg@‘fwaﬁ Dy
A RRGPEKEGL TGEQOOGPFCVKQPU QH VJG %QFG CPFE QWU GG K RVOTFRRGFORE IV D3 ¥\ F G 0OTG COOWY VIG EQORCP [nEMEY GEMNOIK KK
RTCEVKEG UVCPFCTFU #WVQ5VQTG DGNKGXGU VICV GHHGEVKXG EYCVEbBOVU

EQTRQTCVG IQXGTPCPEG KPXQNXGU VT JPIRCKTGWKQE PHTROWIS/EMKOP 0)GPGTCN /GGVKPIUp 2WTUWCPYV
EQQRGTCVKQP DGVYGGP CNN RCTVKGU WRXBARGRARILFVEEG HQT $SGTOWFKCP KPEQRRQECMPEKTGEVOTU JCU FGHKPGE QDL
EQORCP[ CPF KVU DWUKPGUU 6JKU KPERWOBUPKIGUU NITBGBQRRGPUMU D[NCYU UVKRWNGCYG |¥1J§/MKVNJ(§UE|45|§TVJG EQORCP[mMU D
#PPWCN J)GPGTCN /GGVKPI $QCTF QH &KQ8EMGTHQCAF QHGEMNGEMR TU UJICNN EJGCKT WREXENWBCHKEEY KOoP HOT UJCTGIONFEG
OCPCIGOGPV GORNQ[GGU EWUVQOGTU WRWRBRINKGY UG OWKIGG TGUQNXGF D[ VIG )GPLIEN, LG&GVIKRIE +R OHKNGU CTG GXCl
DWUKPGUU RCTVPGTU RWDNKE CWVJQTRGKBRGEFPNIUNERORCEY MNETXHECVGU HTQ%@@%&/}EQ_IP&KQI(—EQ/VJ8T%QFG
*QYGXGT VJG EQORCP[ JCU RTQEGFWTGU KP RNCEG VO GPUWTG
6JG EQORCP[ JCU CFQRVGF CPF KORN GOGIFOM € FCKEPFRREIPAGEP V RGTUQP KU CXCKNCDNG VQ EJCKT VIG
IOXGTPCPEG TGIKOG GHHGEVKXG CU QH)GEGIENT/GGVKPI CcP[ ciGPFC kvGo EQPEcTPkE W ETC PF FKXKFG
VIGaFCVG VJG NKUVKPI CRRNKECVKQP YRGTUWPOKNY GFTVKP WIEGS CDUGPEG QH VJG EJCKT
1UNQa5VQEM 'ZEJCPIG #WVQ5VQTG EQORNKGU YKVJ VJIG
TGEQOOGPFCVKQPU QH VJG %QFG GZEGRYGKETWKGPHIONND BGEVKQP 0$QCTF QH &KTGEVQTU
FGXKCVKQPU %QORQUKVKQP CPF +PFGRGPFGPEGpP 2WPEWIPRIREES s THNAIMP TECREBGCGDE ECRKVCH
VIG EJCKT QH VJG $QCTF QH &KTGEVQTU YKRRPMKENGE REF B¢ IJE&EY 6JG $SQCTF
i 8&GXKCVKQP HTQO 5GEVKQP 0$WUKPGBQETF R 8 EBeKIGREOMETS YRQY VJIG )GPGTCN FREBVKFC YL ¥ IS WY ReVQRTGmMU ECRKVCN U
EQOOQP RTCEVKEG HQT $GTOWFKCP KPEDIRQEQVESIE KDWRTBKERRQKPVGF D[ VJG' ol QRLEEVERFYTKVU UVTCVGI[ CPF VJ(
VIG QDLGEVKXGU QH VJG EQORCP[ CTG RYUVGIMNRGEKHKECNN] RTQHKNG
FGUETKDGF KP VJG EQORCP[mU /GOQTCPFWO QH #UUQEKCVKQP |
DWV CTG UVCVGF VQ DG WPTGUVTKEV G F6J63 BQ ®UFQWKECTCENR DYIGU PQV CFQRTEHWYIWTEURNRRUSAUDIpYIG $QCTF QH &K
IGPGTCN FGUETKRVKQP QH VJG EQORCP[ VIGPRKEIEQUDEBCEOBGF VQ JCXG C OCVGTKENFIEEREEXKYP PScUWDLGEYV VQ CRRNKECL

D[aVJG %QFG EQORCP[mMU EQTRQTCVG IQXGTPCPEG TchkB8&PF QP C PWODGT QH HCEVQTU KPENWF
HKPCPEKCN RQUKVKQP CPF QRGTCVKQPCN R



TGSWKTGOGPVU EQPVTCEVWCN TGUVTKEVKQP@WQNI [XZUKQ’G@VO G PS)/\/T(QCIEL)'G QT UCNG QH UJCTGU D[ OGODGTU
EQPFKVKQPU CPF QVJGT HCEVQTU VJG $QCTF &K Q CPCYG OGPV UWDLGEV VQ VIJGKT EQORNKCF

FGGO TGNGXCPV UJCTGJIJQNFGTU C PVEGU QP KPUKFGT VTCFKPI CPF VIG /CTMG
144
#DQWYV 6JG EQORCP[ YKNN EQPUKFGT RQUUKDNG HWV\WT-E@KPKEJSGZEVKQPU Y KVJ EN?UG
s1cTGIONEGT ~pHOTOCYKQpF KUVTKDWVKQPU D[ TGHGTGPEG VQ KVU OGFK O@/ﬂ@NgﬁgTéI{;/G U 6JG EQORCP[ JCU QPG ENCUU QH UJCTGU CP
RQNKE[ CPF CXCKNCDNG KPXGUVOGPV QRRQT GSWCN TKIJVU KPENWFKPI XQVKPI TKIJVU

$QCTF QH RKTGEVQTU 4GRQTV
EWUVCKPCDKNKV[ svcvcogp®ydG $QCTF QH &KTGEVQTU KU PQV RTQRQUKPI CP[ FKXKFGPF

e e 4GES%JVVTKDWVKQPHKQ°1CVEEGCN [GCT #U QH VJG FCVG QH VJKU TGRQTV VJG EQORCP[mU UJCTG ECRKVCN

R o KU 75& FKXKFGF KPVQIJCTGU YKV )GPGTCN OGGVKPIU
(KPCPFKCN 5VCVGOGPVU 2WTUWCPV VQ $GTOWFKCP NCY CPF EQO© @B RRIEEN KECN WSO 75 &
4HRRGPFEKEGU $GTOWFKCP KPEQTRQTCVGF EQORCPKGU VJG OCPFCVGU ITCPVGF

VQ VJG $QCTF QH &KTGEVQTU VQ KUUWG P3RBT GEVKIP B DGCNKEEY GHIRWVYQ5VQTG CPF KVU TGNCVGF RCTVKGU j
URGEKHKE RWTRQUGU QT VQ C URGEKHKGHER®FK®F OGIKECG THCHKCWIEBUSQCTF QT REN UWQIRT GIARING[IGUF IJXG VIJG TKIJV VQ RCTV
HTQO VIJG TGEQOOGPFCVKQPU KP VIG %QFG EQORCP[ GKVIJGT RGTUQPCNN[ QT VIGQWKP EQORODPEQWRCP[mMU JKIJGUV FGEKUK
DGNQPIKPlI VQ TGNCVGF RCTVKGU j YKNNMN IG $SMETEFQYIPAKGTGEVQTU GPUWTGU VJICV UJ
6JG $QCTF QH &KTGEVQTU OC[ KUUWG CEBECMONOQDOKMECKEPDWY QRGP HTGG CPF KPFGWRGEPFGPY BCTWMIGEBKRCVG KP J)GPGTCN /GG\
WPKUUWGF UJCTGU KP VJG EQORCP[ QP VWaEIIPYCEC MW TOPRCTV[ XCNWCVKQP 6JG #PREWE N PG PGIEIRNWNGKSMK PI YKNN VCMG RNCEC(
EQPFKVKQPU CU KV OC[ FGVGTOKPG UWOEtELEMcYHE PNV & PENEEQDOKVVGF VQ GPUWTKPI GSBWGNEQDRCWPGP® WHKPCPEKCN ECNGPFC
CPFaCP[ TGUQNWVKQP QH VJIG UJCTGIQNFAGTNN QI E ERPYAGTU UIJCTGIQNFGTU XERFVVECMINWRCPYUCEM K ERBXEG G VEPTE UGN € Y& Q
6JKUaCWVJIQTKV[ JCU PQV DGGP WUGF KPKVJ TGNCVGF RCTVKGU VCMG RNCEG QE.CHEVRBGHWN REVQOTGMCUKGD UKV G
/ICLQT VTCPUCEVKQPU YKVJ TGNCVGF RCTVKGU TGSWKTG VJG
CRRTQXCN QH VJG )GPGTCN /GGVKPI 6JG EQORCP[ UGGMU VQ GPCDNG CU OCP[ UJ
RQUUKDNG VQ CVVGPF #PPWCN )GPGTCN /GG
PQVKEG QH OGGVKPI KU UGPV VQ UJCTGJQNTF
ECNGPFCT FC[U DGHQTG VJG GXGPV 6JG PQ'
5JCTGU CPF PGIQYWK'ERERN YR VKPI FQEWOGPYCVKQP
CP CFGSWCVG DCUKUWLHQT GXCNWCVKPI CNN
EQPUKFGTGF CV VJG OGGVKPI 6JG PQVKEG |
KPHQTOCVKQP QP CVVGPFCPEG CPF XQVKPI
#WVQ5VQTG UJCTGU CTG NKUVGF QP VI QYKBEGECBEM NANEFQEMOGPVU CTG OCFG CXC
WPFGT VJG VKEMGT #761 CPF CTG HTGGN[JOTGCGPONEGED NG GANGEVTQPKE EQOOWPKEC
DINCYU FQ PQV KORQUG CP[ TGUVTKEVKORNNIP QFCKPFIWVREVRNEWMU /GOQTCPFWO QH
QH VJG UJCTGU 6JGTG CTG PQ IGPGTCNSTCUQIRNVYROPWOP XQ¥G QP GCEJ KPFKXKFW




KPENWFKPI QP GCEJ KPFKXKFWCN ECPFRFAr COCKR/YGKPEZKIEN EQVGPF OGGVKPIU CVI & SKREKITGEFGVRNGER/MNQWRPCPFF LWUVKH[ YJ[ KV

GNGEVKQP TGOWPGTCVKQP QH $QCTF OGODGTU CPE OPPKPCWX QP
%QOOKVVGG OGODGTU CTG VQ DG EQPUKFGTGF
6JG EJCKT QH VJG $QCTF QH &KTGEVQTU UJCNN CVVGPF CNN )GPGTCN 5JCTGJQNFGTU VJG $QCTF CPF OGODGTU Q
EDQWYV IGGVKPIU CPF QVJGT OGODGTU QH VJG SQRON¥GACPBVBEBBARCN /GGVKPIU CTG RWBQIOWIGH/ GG OGP RTOQURQUG ECPFKFCVGU HQT

)GPGTCN /GGVKPIU CU PGEGUUCT[ YKNN RJCRERECW ICG KKCQWIG 1UNQ 5VQEM 'ZE $QEITEF TAPEQT VK PQOKIPACXK QP %QOO0OKVVGG R
PQTOCNN[ DG RTGUGPV CV YGPGTCWGNGG CKRAY UFIED FQORKFEMGT EQF GPXTHUVQPF RPQRQGUCNU CTG EQORNKCPV YKVJ CP[ CRRN
$QCTF QH &KTGEVQTU 4GRQTWGCFNKPG HQT TGIKUVGTKPI CVVGPFCP RGNXUVERQUTH GEMKIERPOGT/HKP IYGDUKVGE %QO0OKVVGG IWKFGNKPGU QT EQTRQTCVG 1Q

5JCTGIQNFGT +PHQTOCVKQP

EWUVCKPCDKNKV[ 5vcvcoepYlY RQUUKDNG DWV PQ OQTG VJCP HKXG FC[U DGHQTG VJG OGGVKPI CFQRVGF D[ VJG EQORCP[ CV C )GPGTCN /GG
G OTROTeve Yoy e FCVG 5JCTGJQNFGTU YJQ KPVGPF VQ CVVGPF C )JGPGTCN /GGVKP
AQTRQTEVE JQXGTPCPEC 46RQTYV KPHQTO VIG EQORCP[ KP YTKVKPI DGHQTG VJG FGCFNKPG 6JGa0QOKPCVKQP %QOOKVVGG OWUYV GPUWT

(KPCPFKCN 5VCVGOGPVU URGEKHKGF KP VJG PQVKEG QH OGGVKPI 5JCOSJQ2)@C}<LPC@[\?C‘< (B[P % Q @OcK[\VG\qF@K@sU HQT RTQRQUKPI ECPFKFC

4HRRGPFEKEGU FGPKGF CFOKUUKQP KH VJG[ HCKN VQ PQVKH[ VI&GKT CVVGPFCPEG UWIIGUVKQPU VQ VIJG 0QOKPCVKQP %QOOKV\
VIJG FGCFNKPG GNGEVKQP QH $QCTF QT 0QOKPCVKQP %Q0OO0
OCFG CXCKNCDNG QP VJG EQORCP[mMU YGDUk

5JCTGIJQNFGTU OC[ RCTVKEKRCVG KP )GRGECNQBGVKHWWYQ5VQTGmMU D[NCYU UVCVGU VJICV VIJG EQORCP]
VGNGRJQPG GNGEVTQPKE OGCPU QVIGUIEQANAOWRBECIYRQRPCVKQP %QOOKVVGG SEQDRIRNKRETUYQ ¥FQDWITGE®H VIG $QCTF CP
HCEKNKVKGU QT QVJGT OGCPU VICV RCGTOGKYEHNNURGIBKEEBOBVWUY KR WIIG 0QOKP NVKQPKW PO O KO/V[GEBGNUQ RTQRQUG CP[ RGTUQT
OGGVKPI VQ EQOOWPKECVG UKOWNVCPGQWUONNOPEGE EREQYEPYGHEGCGRWIWLBNIQNWVKQP §BGY3IQ AN REHIOWTFGEWQEG NAKIH CEEQTFCPEG Y
2CTVKEKRCVKQP D[ UWEJ OGCPU KU FGGWOYGF [6Q@ EREBVWKMWNVAEPWCN )GPGTCN /G G8/AGRI0 BOB POV KRPPH QOOKVVGG OC[ GPFQTUG
RGTUQPCN CVVGPFCPEG 6JG $QCTF QH ABDOKREYQHQPOXCQPOOEKY¥GG YCU GNGEVGF EQRFRIGF PO/FEUTOMW VIGEAMWGPH QT RTQRQUGF D[ CF
VQaEQPXGPG C )GPGTCN /GGVKPI CU CP IGNaGENTQPEKEFOIGGEKBIEVGF CV VJIG )GPOVIGENMFSQGVRKPQKEP[ OGODGT QH VJG 0QOKPC)
RTQXKFGF VJCV VIGTG CTG U[UVGOU KP/BNCEGHIT TPVRBTG YHOWY RIEGCTU 6JG KPLCEVKRIGECPEG YKVJ CP[ CRRNKECDNG 0QO
EQORCP[ ECP EQPFWEV OQPKVQT CPF HGR\RIQPN REKNKEKRIE VERFP HWPEVKQP U Q HWKIEBEGCNKPIGRL QROPQHBRQDRVEAQXGTPCPEG TW
CPF XQVKPI 6JG $QCTF OC[ IKXG UJCTGIEMORNS YEF IQRRREVYWPPKVUVCPFCTFU CRRWKEFEEINGRCO[VAG EQCGRCGPFLCN /GGVKPI 6JG 0C
VQ XQVG KP YTKVKPI KPENWFKPI D[ GNGCHENFQBEE KDGFPKP MUYGKRPUVTWEVKQPU #QD O KEVIR®D REC \KKIQPMWNG TGEQOOGPFCVKQPU
CaURGEKHKGF RGTKQF DGHQTG C )GPGT%ROGRVHBIGMRCHWEMGF D[ VJG )GPGTCNQB GECWRFKKEVGU HQT GNGEVKQP VQ VIJG $QC
ECUGU VJG $QCTF YKNN KUUWG IWKFGNKGRDGEHRP DN WES EOOKBHY GG CTG KPFGRBRPOP®KW QE G/ IGUGYGEWVWVKKX QP VIG TGOWPGTC

XQVKPI OCPCIGOGPV CPF #WVQ5VQTG GORNQ[G AR OKPE VISR G QRODOKVVGG OGODGTU 6JG UJ«
KPVGTGUVU QH VJG UJCTGJQNFGTU KP IB®RBATAN /GGVKPI OC[ CFQRV IWKFGNKPGU Q
#EEQTFKPI VQ VJG D[NCYU )GPGTCN /GGVKPIU CTG EJCKTGF VIGaOQOKPCVKQP %QOOKVVGG

D[aVJG EJCKT QH VJIG $QCTF QH &KTGEVRJI® 0IIKBQUKB F GEXFGKNVVGG EQOOWPKECVGU YKVJ

YIJGVIGT KV KU CRRTQRTKCVG VQ GPICI®WLPTGIYRFEBTCY BIXKTQPEITF QH &KTGEVQTU CPF VJG EQORCP[mU
CaOGGVKPI 6JG EQORCP[mMU $QCTF KP U\GTAEWVXPE COREFWE O B3PV TGICTFKPI RTQRQUGF ECPFKFCVGU
CVVGPFCPEG D[ OGODGTU QH VJG $QCTFHQREGNGEW KKQPHVQ VIG $QCTF 6JG 0QOKPCVKQP %QOOKVVGG KU
'ZGEWVKXG 1HHKEGT %'l 6JG EJCKT QH VJG 0QOKPCVKQP



- TTXG HQT OQTG VJCP VYQ [GCTU COPE VXOBF WV CERRNGETMDNG VQ VIG EQORC
$ Q CTF Q H &KTG E-\féﬂéﬂ/ #EEQTFKPI VQ VJG EQORCP|[ UVDENE®ORZPEMED HIWDNGPW QH 2TQEGFWTG HQT

%WQORQUKVKQP CPHE62Q0CU * .GG 2CTVPGTUM UJCTGIQMURTBEBV QUURGHKPGF KP
VJG D[NCYU JCXG VJG TKIJV VQ CRRQKPV DGVYGGP QPG CPF
#DQWYV KPFGRGPFGPEG VITGG DQCTF OGODGTU GCEJ FGRGPFKPBUQRYIGRMUT RIRGEVKXGURQPUKDKNKVKGU
UJCTGJQNFKPI CPF RTQXKFGF VJCV VIG[VGGEFGHGRQROBRYNGPRQERRTQXCN QH VJIG E
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cv NGCUV QH VJG EQORCP[ U UJCTGURGIG ETOERGEEU WHT VO®PKVQTKPI HWPEVKQ

SQCTE QW &KTGEVQTU 4GRQTV, SOCTF OH &KTGEVOTU KU TGURQPUK K_FL_J \{(;RR KPV gl(SIHTQO COQPI VIG £FEKKE QTODEFUHRT GZGEWVKXG OCPCIGOGP
K CTF OGODGTU | VJGa$QCTF KPXQNXGU KVUGNH KP CNN OCVYV
PWUVEKPEDKNKVI SVCVGOGCPYPCIGOGPY QH VIG EQORCP[ 6JG $QCTF KU (% igt? é Q Q

EQORCP[mMU HKPCPEKPI NQPI VGTO FGXGNQF
CEE S EoCDRCTElI“é CBE
GODG Tg GPEQWTCIGF VQ QRRGICVEQPCAN RGTHQTOCPEG KPENWFKPI T
i '(‘/ C8£C\Ngép % qﬁ 6. CNKIPOGPV QHKYPYG HKPIC EDRYN KPY CUGHWIVIGT FGUETKD
Y, SLraNEET & I CTF 0GODGTU 6Q VICV GPF $QCTF

FKXGTUKV[ PGGFGF VQ CEJKGXG VJG EQ
KVU OCKP EJCNNGPIGU CPF RTQOQVG X
#RRGPFKEGU EQOOQP KPVGTGUVU QH CNN UJCTGJIQNFBIV 816 $QCTE, UL
T
K

%QTRQTCVG JQXGTPCPEG 4GRBPUWTG VICV KV JCU UWHHKEKGPV GZR%%
(KPCPFKCN 5VCVGOGPVU H

A IGF HTQO G PV GARGPT QAP YGGIERDRCP[mMU QXGTCNN UVTCV
(E}
EQPUKUV QH DGVYGGP VJTGG CPF GNGX f % %E JPéPSL{: %h:’FGIfVQ NKOKV VJ&CHAKDWHIGVN TRGMMGY IRAKIAKVYKGU HQT VJIG
K

D[ VJG )GPGTCN /GGVKPI #WVQ5VQTG E U Sﬁé(.*_%;
U U KP VJG EQORCP CTF OGODGTU MGGR VIGOUGNXGU HWNNJ '
DQCTF OGODGTU $QCTF OGODGTU CTG DCU FQKP 0QTYC]| Q [ 3Q ;

J)GTOCP[ 2QTVWICN VJG 75 CPF 7-

=0

%

EQORCP[mMU QRGTCVKQPCN CPF HKPCPEKCN |
#U QH VJG GPFV@B $QCTF OGODGTU JCF CFFKVKQP VJG $QCTF UWRGTXKUGU VJG OCH

QNFEKPLY KP VIG EQORCP[ CU FKUENQRIGH B UWWKPGUU KP IGPGTCN CPF KUU

6JG $QCTF KU EQORQUGF VQ GPUWTG VJfGO%ﬁgG 8%@?\?1&@3@ HWNN TGRQTV ECFGD& 1 YIJGP PGEGUUCT[ 6JG $QCTF KU TGU

IS;}ZAXGKE\?VEingF\Q/PC[;L\J/c(;gllv(\;/\éi/i;cgﬁ CHESRNG KHKE UJCTGJ NFGTU ITQWRU QVJGT FWVKGU CUUKIPGF VQ KV Dl NCY CPF
N Q Q KVUGNH KPHQTOGF CDQWYV CPF OCMG FGEKU

QH UJCTGJONFGTU QT QVJGT UVCMGJQNFGTU 6JG $QCTF CEVU YJKEJ OCPCIGOGPV FGGOU KORQTVCPY 0T P
KPFGRGPFGPVN[ QH CP[ URGEKCN KPVGTGuvuécRiFéPV/@LI_\E\JACVQ H VG
S, Q
EQORCPImU GZGEWVKRG OCPCIGOGPY| CPE ©Cye Ly CNo D b P N SE RTvi vicpucevkory cTa ocka o
Q Q;J—‘f '\&GKTQEVQ TU VQ VIJQUG CRRNKECDNG KP CTOmMU NGPIVJ V7
RCTVPGTU OGKVJGT VJG %'1 PQT CP[ OGODGT H G W
OCFG QPN[ KH UWEJ VGTOU ECP DG FGVGTOK
OCPCIGOGPV CTG OGODGTU QH VJG $QCTF QH &KTGEVQTU
'CEJ OGODGT H VJG $QCTF QH &KTGEVQTU .

(KXG QH VJIG GKIJV EWTTGPV OGODGTU @GUGVEBPRCDOH @QKGFEEERTU RTQFWEGU CR G FPVOKNE R ERE PV KPYPIKET 3G QT UJG

VIKNG VITGG CTG YQOGP #WVQHVIQIM WIKKLEE RQTVKEWNCT HQEWU QR Q(Pal-@KE KON T%UF%Vr%'évleFFVGTGUV VICV EQF
EQORN[ YKVJ 0QTYGIKCP NCY KPENWFEFKKIORINGOKCHPWEAKIH (WTVIGT VIG $QCTFHHY, Gk RR QK3 vig EQORCP[mU KPVGTGUYV
CaRTQRQTVKQP QH YQOGP $QCTF OGODKPW RHWVEW RGEWWHUQT KVU QYP YQTM CPFW (5; R EM TR \;;Nz[c-;(gyv gggTGEVN[ KPVGTGUYV

OCPCIGOGPV YJKEJ EQPEGPVTCVG QP VIGFKXKYKRR QT KRV TP ENTCcPIGOGPY YKV
#NN KPFGRGPFGPV $QCTF OGODGTU CTGTGNRBOVEOK DK WVK¥YKGU CPF FWVKGU 6JG QEIE%%\{-@X@\}JG FEURQR 6@'?/'\56V%|9\PGTGUV K P
UJCTGJQNFGTU CV C )GPGTCN /GGVKPI ERETHWPEYRQPY QE[VIG $QCTF CPF VJIG 'L RRAARNHREP kWY GY v #P[ $QCTF 0GOD«



FGENCTGF JKU QT JGT KPVGTGUV CU FGUE('?FE

KPaTGURGEV QH CP[ EQPVTCEV QT RTQRQUG IEE;(FS:P\\/P'II'QCEV%((?:FB)% v 4KUM OCPCIGOGPYV
CTTCPIGOGPV KP YJKEJ JG QT UJG KU KP\WWE%\(/ iggpﬁhg é,r\ic?'ﬁuQH eKTGEVQTU 06V HAUPWOGUTKP C N E Q PVT Q N

g

#DQWYV [ Q Q EJERIVE K%é JS&"EJ BWUV DG FKUEWUUGE CPE QT
J
G

OCLQTKV[ QH VJG $QCTF OGODGTU KP CVX%E%@& é/u%% TE CV NGCUV ClPPWCNN|
FGENCTCVKQP KU OCFG O0GXGTVJGNGUU C $Q 7o 6JG $QCTF QH &KTGEVQTU JCU C TGURQPUKE

FQCTFE QH #KTGEVQTU 4GRQTMQV XQVG DG EQWPVGF KP VJIG SWQTWO 6 REUGEN V& B ICKENOM-6 VIG EQORCP MY J@DEEBERE¥EYCU UQWPF CPF CRRTQRTKCVG
EWUVCKPCPDKNKV[ 5VCVGoGPQGGVKPI KP TGURGEV QH C JKU QT JGT ORRQKEN RAW \OP B AKRIM RKEVWTG VIGIOWEO@VKRTRIESHE P RKGY QH VIG UEQRG
G OTROTEVG VOXGTPCPEG 46 Sl QHHKEG QT RNCEG QH RTQHKV YKVJ W& BQOEREMD QUIGAR ®XENWCVKQP #V CNNVERZG BT @ ¢BYW RHBR &R I6PK KIPE IBIHWH G E V K X
ST e EQTRQTCVG QT QVIGT GPVKV[ KP YIKEJ VoG EPEROPIGAYEUOIPGTU QH VIG GZGEWEKEGCOEHY @REAMYVGTPCN EQPVTON U[UVG
(KPCPFKCN 5VCVGOGPVU GSWKV[ KPVGTGUV QT D VJG CRRTQXCNTQHRQWG VB TVQQ QQMNW&JQRGTCVKQE@@F@C‘?FF[MMPF@TPCJE\}(@E\'\/KQP CICKPUV UKVWCVK
HRRGPFKEGU CRRQKPVOGPV QT QH CP[ EQPVTCEV QT CAGXENYROBP KB TPHKETGUWNVU 6JGC $QGERWSEKNRHPFOEARBEPEKCN UVCPFKPI 'HHC
JG QT UJG KU OCVGTKCNN[ KPVGTGUVGF QWMISBITEKCGEWIEMD OTXEEWWRY[ TKUM OLPEd 6SERy €PE KPVGTPCN EQPVTQONU CTG
QH JKU QT JGT KPVGTGUV KP UJCTGU  FGRBVEYFWICN EQPVANQINUT CPF EQPFWEVGF R i PP KBV 0"V kP KPI VTWUY CEJKG X
UGEWTKVKGU QH VJG EQORCP[ UWDLGE\GY¥RGE® CTWCEW FKAERORBMIPTWGTN[ CPF CBBWEMNKKBOTYR F AN KOCVGN[ ETGCVKPI X«
CU UGV QWV KP VJG D[NCYU RTGUGPVGF CPF CRRTQXGF VITQWIJQWYpHIRVIE GHCcFEIQNFGTU #FFEKVKQPCNN[ C Y
TGNGXCPV 1VJGT MG[ $QCTF CIGPFC KWKe@R¥ | PV CRRTQCEJ GPCDNGU VJG EQOR!
6Q GPUWTG OQTG KPFGRGPFGPV EQPUKF®RPEWNNEFR R i OTWMMIIKE QRFCVG KPKVKCYKX G E\RF\RERTWEY QRROTVWPKVKGU CV V.
CaOCVGTKCN EJCTCEVGT KP YJKEJ GKVIGRGORNEG FAF EIXEKOC TEK INGT GNCVGF Ckcl\b%'bcxdf\\/@@& CI5P\- UWUVCKPCDNG ITQYVJ
$QCTF QH &KTGEVQTU KU QT JCU DGGP RGNQEQBENNFWRXTQNXGFG CNUQ FKUEWUUGF FWTKPI VJG [GCT

5JCTGIQNFGT +PHQTOCVKQP

VIGa$QCTFmMU EQPUKFGTCVKQP QH UWEJ OCVVGTU UJQWNF DG 6JG #WFKV %QOOKVVGG UWRRQTVU VJG $QC°
EJCKTGF D[ UQOG QVJGT OGODGT QH VJIG $QCTF GPUWTG VJCV KPVGTPCN RTQEGFWTGU CPF L

#WFKV %QOO0OKVVGG CEVKXKVKGU KP EQTRQTCVG IQXGTPCPEG CTG KP RNCEG 6JC
6JG $QCTF KU EQOOKVVGF VQ GPUWTKPI VIJCV VTCPUCEVKQPU IHHKEGT %(1 TGRQTVU FKTGEVN[ VQ VJG #\

YKVJaVIJKTF RCTVKGU VCMG RNCEG CV CP3fm U WEHYVY QOIBKYYEBFOGY HERECVKO U KWGTU UWEJ CU TGRQTVKPI TKUMU KPVG

GUVCDNKUJGF CP #WFKV %QOOKVVGG| CPKVAEOWIRRERNWKEP TGXKGYU QH SWCTVGHQT TCPFRQPFW B IN EHRXCFROWKEKRCENG CURGEVU | DQ

%QOOKVVGG KP YJKNG VIJG 0QOKPCVEBRQIYUYORPFAMFIG UVCVWU QH TKUM OAPCUEOISPYDEKNKKPVEGNRERF %NKOCVG TGNC

YCUaGUVCDNKUJGEF KP EQPVTQNU (WTVJGT VJG CPPWCN RNCHMHQYTG5% CHEK XIGVOKRANG YMMIKEGT VQ VJG #WF
HQEWU QP %54& TGCFKPGUU YCU FKUEWUUGF KP VJG

OGGVKPIU 6JG GZVGTPCN CWFKVQT CVVIGPPEREKCNNTGBQVYRPY VIQUMU EQPVTQN CP

RTQXKFG UVCVWU WRFCVGU QP CPF UWAWCQPEGYUTGH Y EQPUQNKFCVGF (KPCPEKCN 5

CPF CWFKVU CPF RTGUGPV OCPFCV QI GRERIEGTFV KPVQEEIEBT FCPEG YKVJI VJG +PVGTF

#WFKV %QOOKVVGG 6JG #WFKV %QOOKYEAQ TWKWPQ D/&EWNABGFU +(45 CU CFQRVGF D

CWFKVQTU YKVIQWYV OCPCIGOGPV RTGUGPRKWQP +PVGTPCN EQPVTQNU QXGT HKPCPEK

CUUQEKCVGF CEVKXKVKGU CTG FGUKIPGF V(



TGRQTVKPI TKUMU CPF RTQXKFG C DCUK$QEBDF OKWXHKY IVEWEMIGOQBFE&TYVG CEVKQP KE7WI G/ @ XPEGRGRFGBWKWYCTF OGODGTU /Q
TGCUQPCDNG CUUWTCPEG 6JG % (1 KU TGTU REBWKFNGE [HOKIV RN KQP KU FGGOGF KPCFGSWEEBGCOK TP [QHKOEG 6DETF QH &KTGE
UWRGTXKUGU IQXGTPCPEG HTCOGYQTMWE QPR QRGUCEERGPW\KPXBIGCPCIGOGPV TWRQTAGOMWPEGEIWEERYR[BERGTV HQT
CTGCU QH HKPCPEKCN TGRQTVKPI CPF +W%J(@ $ICVTE5QY REMG EWMIAFU QP DQVJI QRGTCVKQPCN CPF HKPCPEKCN
EDQWYV HTCOGYQTM KU DCUGF QP VJG %151 OFWETPTAN 8GPRWIRQUG QH UWEJ TGRQDQKPO KUFVAGIKXGTVIOP B POTEQORCP[ CUUQEK
+PVGITCVGF (TCOGYQTM 6JG +%(4 HTCOGWBHRKEKEPY UWRRQTVKPI KPHQTOCVKQ®PalQCTFGERORGH ORGWIKRQ TORFF CP[ URGEKHK
KORNGOGPVGF VIJTQWIJ C TKUM DCUGF O/RF G/REAEDNGYRPY VO TGURQPF SWKEMN[ V(HEICPWRRIGEQHFBKN & QPRF VIJG $QCTF CRRQKP"
$QCTF QH RKTGEVQTU 4GRQTYRRTQCEJ GPUWTKPI VICV #WVQ5VQTG s Q CIHV R BIGWKEUU CEBQIVEAWUCY NGCUV SWIFVGETOM PGP VKEG P 0B ROXKFBQTFGVCKNU Q
EWUVCKPCPKNKV[ 5vcvGoGPYBF OCPCIGOGPV CTG UWDLGEV VQ CFGSWUO\WRT @GRRFGRNKVJ OCPCIGOGPV TGRQGWGOGMALQW UQ®TIBNGWPGTCVKQP CPF DGP

5JCTGIQNFGT +PHQTOCVKQP

- M .. VITQWIJQWYV GCEJ OGODGT QH VJIG $QCTF QH &KTGEVQTU
AQTRQTEVE JQXGTPCPEC 46ROIVH TG KPHOTOCVKQP QP TKUMU EQPVTQNU CPF RTQEGUUGU CaURGEKHKECVKQP QH CP[ EQPUKFGTCVKQP
(KPCPFKCN 5VCVGOGPVU QPa'5) TGNCVGF OCV\LEIG TGCF OQTG (KPCPEKCN RGTHQTOCPEG YCU TGRQTVORUSQTCAFGARANKIBEVQTU KP CFEFKVKQP VQ
4HRRGPFEKEGU SWCTVGTN[ VITQWIJQWYV VJG [GCT KP CEGQWRPGPIE KBRJ WRENWFKPI HQT UGTXKEG C
'PVGTRTKUG TKUM OCPCIGOGPV EQORCP[mU HKPCPEKCN ECNGPFCT
AGURQPUKDKNKYV[ HQT UWRGTXKUKPI GPVGTRTKUG TKUM OCPCIGOGPV #WVQSVQTG *QNFKPIU .VF CPF KVU UWDUKF|
TGUVU YKVJ VJG % (1 #WVQ5VQTG JCU GUVCDNKUJGF C D[ FKTGEVQTmU CPF QHHKEGTmMU NKCDKNKV]
U[UVGOCVKE CPF WPKHQTO CRRTQCEJ VQ TKUM OCPCIGOGPV RQNKE[ KPFGOPKHKGU $QCTF OGODGTU CPF
VITQWIIJQWYV VIG #WVQ5VQTG ITQWR 4GIWNCT4T U@WPU%O‘FFEVJ‘VL\/ K Q P @(HC%FQL@T} QUVU CPF RQVGPVKCN NGI
CTG ECTTKGF QWV CPF FKUEWUUGF YKVJ GZGEWVKXG OCPCIGOG H'EN FG CICKPUV VJGO KP VJGKT E
DGHQTG DGKPI TGRQTVGF VQ VJG #WFKV %QOQH’G& KTGEV Q TU OGODGT CPF QT QHHKEGT QH VJG EQORCP[

RQNKE[ KU TGPGYGF CPPWCNN]

6JG $QCTF QH &KTGEVQTU TGXKGYU VJG EQORCPImU OQUV

KORQTVCPV CTGCU QH TKUM GZRQUWTG CPPWCNN[ 6JG TGXKGY

FGVCKNU CP[ OCVGTKCN UJQTVEQOKPIU @ YEOWRLUITEYK P CTTCPIGOGPVU QH VIG $QCTF QH &KTGEVQTU

#WVQ5VQTGmMU KPVGTPCN EQPVTQNU CPETO V¥ FRUNMYUF DcVBEeRICTGIQNFGTU CV VIG #PPWCN )GPGTCN

OCPCIGF 6JG $QCTF QH &KTGEVQTU TGRE®VY KRGy PAREFUAPIEIG TGEQOOGPFCVKQP QH VIG

EQORCP[mMU OCKP TKUMU CU VJG[ TGNCVAC QYW RATQLKOR GGRP OKVVGG $QCTF TGOWPGTCVKQP TGHNGEVU

HKPCPEKCN CPF UWUVCKPCDKNKV[ TGRQT@NKPBE EFMRRBEKRENSKV S F GZRGTVKUG QH GCEJ DQCTF OGODGT

EQORCP[MU EQPVTQN GPXKTQPOGPV TKUMVGEGUEUURNPAKV IEGPYIBNEQORCP[ CPF VIG #WVQS5VQTG

CEVKXKVKGU CPF KPHQTOCVKQP EQOOWPRERWLHPWHKP GHWNORFWR VIG VKOG KPXGUVGF D[ GCEJ DQCTF
OGODGT KP $QCTF YQTM CPF CP[ EQOOKVVGG YQTM

6JG $QCTF QH &KTGEVQTU KU TGSWKTGF VQ UVC[ WRFCVGF QP VJG

EQORCP[mU HKPCPEKCN UKVWCVKQP CPBXEQPGRMYEWONE &K @NWIEGSQCTF QH &KTGEVQTU KU KPFGRGPFGPV

YIJGVIGT GSWKV[ CPF NKSWKFKV[ CTG CKdls W&y 8 KPEPEKENGREI FNQEOCPEG QH VIG EQORCP[ 1RVKQPU CTG

TKUMU CUUQEKCVGF YKVJ VJG EQORCP[MQ@VCEKVKWGKEQ QRPPEIF QhHcVIG $QCTF QH &KTGEVQTU 6JG
EQORCP[ JCU JQYGXGT ITCPVGF TGUVTKEVGF UVQEM WPKVU



4GOWPGTCVKQP QH +PHQTOCVKQP CPQ-%QXVJG EQORCP[ RWDNKUJGF C HKPCPEKC

GTXKGY QH FCVGU QH KORQTVCPV GXG
GZGEWVKXG RGTUQ Y WPKECVKQP#PPWCN)GPGTCN/GGVKPI KPVGTKO HKPCPE

- RWDNKE RTGUGPVCVKQPU 6JG ECNGPFCT CF

EDQWV VIGTGKP CTG CXCKNCDNG KP 'PINKUJ 5WDLC

GZGORVKQPU #WVQ5VQTG FKUENQUGU CNN
6JG EQORCP[mMU GZGEWVKXG TGOWPGTC¥EQBHAWPRFGNK BQF € U¥WFWD5VQTG JCU CRIRVKRNNWKFGNKPGU HQT

$QCTF QH &KTGEVQTU 4GRQTYWYV KP VJG 4GOWPGTCVKQP 20NKE[ UWRRQ TNG RO \EKQRI RTH HKPP CPEKCN CPF QVJGT KPHQTOCVKQP DCUGF QP

SWUVCKPCDKNKYV[ 5vevGcocpRTGXCKNKPI UVTCVGI[ CPF XCNWGU CU WO R O TGNPIEP OPIFS VCPWIGPTIGKPALR C E E Q WeR'G \EXEBD R RGONQYR @ ®F QXKFGU KPHQTOCVK
. \ OH UJCTGJQNFGTU CPF GZGEWVKXG OCPCVGEMPAZBIGPRORAKEEVKEG CPF IGPGTCRGERSIWE PG DG PM ® 18 GSTWCNH &KTGEVQTU CP
AQTRQTEVE JQXGTPCPEC 4CRR)Y CRRTQXGF CV VIG #PPWCN )GPGTCN TGEWIORE PWVPKENJIG UGEWTKVKGU OCTMGEGVKP EDQREGT KNP DPKRXKGEEPFU OGTIGTU F
(KPCPEKGN 5VCVGOGPVU CPF YKNN DG TGXKGYGF CPF CRRTQXGFEQW \WGOUWNGIX RTQXKFG KVU UJCTGJ@NFBIWP | GWNKPSVDEM ECRKVCN

A RRGPEKEGU HQWT [GCTU KP CEEQTFCPEG YKVJ 0QTY@IKIFPNTYCPF VJG HKPCPEKCN OCTMGVU KP IGPGTCN YKVJ VKOGN]

2GTHQTOCPEG TGNCVGF GZGEWVKXG TGOWPRTEGKEF KEMXKPR/U KRR CDQWV VJG EQORCP[ CPF KVU

XCNWG ETGCVKQP HQT UJCTGJIQNFGTU CPREIJFCVKRREL PREFKDHQRTOCVKQP UJCNN DG RWDNKUJGF XKC VJG

RTQHKY OQXGT VKOG 6JG CTTCPIGOGPVUYYREMBAEFEEEGMY TGRQTVKPI U[UVGO YYY EC’;M@PQ XGTU

KPEGPVKXK\G EQORCP[ RGTHQTOCPEC CPEEMELHFREPcVAEE6L CPF KP VJG KPXGUVQT U P

SWCPVKHKCDNG HCEVQTU WPFGT VJG KPMRENRE GV Pty ¥erv

6JG EQORCP[ ECRU TGOWPGTCVKQP HQT4GAGEKW PN XIGRH KB BROMQKU RTQXKFGF KP CPPWCN CPF JCNH [GCTN]

VJG HKPCPEKCN RGTHQTOCPEG QH VJG BQGRRIRU /9WE PCITONNWRFCVGU RTGUU BNGNSTUTEUQ R QAKKTEEY ¥ QUVIGU CFQRVGF 1QX

ECP DG HQWPF KP VJG 4GOWPGIGV&QP 40/REW GIZETICPIG CPF RWDNKUJGF KPXGHQYDKWIGGBGRQOCVIGOWY CP[ VCMGQXGT QHHG
CEEQTFKPI VQ YJCV KU FGGOGF CRRTQRIMQUNVRBMUP % J GRRAVIKCNVGE ) QWX GTPCPEG 2QNKE]

6JG RTKPEKRNGU IQXGTPKPI GZGEWVKX& RCIKETGHGWK TG OWPGTCVKQP RTQEGUU VJG $QCTF CPF GZGEWVKXG OCPC

CPF DGPGHKVU CTG TGXKGYGF D[ VIJG 4GOWPGTCVKQP KPFKXKFWCN TGURQPUKDKNKV[ VQ GPUWTG

%QOOKVVGG CPF CRRTQXGF D[ VJG $QCHBRI®IEKBERCENVQYRNN ENCTKH[ KVU NQPI VETO TRRJQGFBGROUNC K® FNWENBIF GSWCNN[ CPF
UVTCVGIKGU XCNWG FTKXGTU CPF TKUMW MREN®IWUC TPKPMEAT VWRVKQPU VQ VJG EQO
OCKPVCKP CP QRGP CPF RTQCEVKXG RQRBEEKKRQTKIGRXGUVQT

4AGOWPGTCVKQP %QO0OKVVGG CEVKXKVKGANKERKQPU #WVQ5VQTG CNUQ JONFU TGIWNCT RTGUGPVCVKQPU QH

5JCTGIQNFGT +PHQTOCVKQP

CPPWCN CPF KPVGTKO TGUWNVU +H CP QHHGT KU OCFG HQT VJG EQORCP[mU
6JG 4GOWPGTCVKQP %QOOKVVGG OGY QPEG KP &KTGEVQTU UJQWNF KUUWG C UVCVGOGPV T
#IGPFC KVGOU HQOGWBMXPI KPENWFGF VJG CEEGRVCPEG QT TGLGEVKQP QH VJG QHHGT
CRRTQXCN QH VJG 4GOWPGTCVKQP 4GRQTV HQT $QCTFMU UVCVGOGPV QP VJG QHHGT UJQWNI

XKGYU GZRTGUUGF CTG WPCPKOQWU CPF KF
KV UIJQWNF GZRNCKP VJG DCUKU QP YJKEJ U
VIG $QCTF JCXG GZENWFGF VIGOUGNXGU HT



UVCVGOGPV 6JG $QCTF JCU C RCTVKEWMEG HQBERQ MPHRIEKNKVIEFDG CTG TGCUQPBIFEQYQLTFQH QKFEEW QTU TGRQTVU VIG VQV
GPUWTG VQ VJG GZVGPV RQUUKDNG VJKRREWNNAGU QNACIKP BEXG XCNWCVKQP HTORNEN RBEBNGRGPFGWRYKIZBBFWQP CWFKV UGT
UWHHKEKGPV KPHQTOCVKQP CPF VKOG U@ QUKIG WD YKG QHBGIQCTF QH &KTGEVQ/MUGYKRN QRPGVC N Q[ KHQUTWGRERTQXCN 6JG #PP\
TGEQOOGPFCVKQP UVCVKPI YJGVIGT QT/BGQGVKRICCRRODARGUUWJIG RTKPEKRNGU IQXGTH
EDQWV +P VJG GXGPV QH C VCMGQXGT RTQEGUWJIQWNF CEEGRV VJG QHHGT #P[ VTCFUOB\ORDPGT TONK G HGEVKXG N

51CTGIQONFEGT +PHOTOCVKOP] 6JG $QCTF QH &KTGEVQTU OC[ PQV UGEN WK hpr FKBHEQPVKPWCVKQP QH VJG EQORCP[MU CEVKXKVKGU

DUVTWEV CP[ VCMGQXGT QHHGT HQT VIE EWOREY (MRORETE AP YGPGTCN /GGVKPI

T UJCTGU WPNGUU KV JCU XCNKF CPF RCTVKEWNCT TGCUQPU HQT
SWUVCKPCDKNKV[ 5VCVGOGPNQKPI UQ

$QCTF QH RKTGEVQTU 4GRQT§

%QTRQTCVG )QXGTPCPEG 4GRBIG $QCTF QH &KTGEVQTU OC[ PQV GZGTEKUG OCPECVGU OT
RCUU CP[ TGUQNWVKQPU YKVJ VJG KPVGPVKQ#WEDKVV VKPI VIG
VCMGQXGT QHHGT WPNGUU VJKU JCU DGGP CRRTQXGF D[ VJG
#RRGPFKEGU JGPGTCN /GGVKPI HONNQYKPI CPPQWPEGQGDY QH VIC QHHGCT

Jj 6JG $QCTF QH &KTGEVQTU OC[ PQV VC'\%?GCEEQSEX'ﬁfn?LBJ GZVGTPCN CWFKVQT RTGUGPVU CP QXGTCNN CWFKYV
KPVGPFGFE VQ TKXG UJCTGJIQNFGCTU QT QUG hY ST WivIBsVB8FERNFvic $QCcTF QH &KTGEVQTU CPF VIG #WFKV
CPXCPVCIG CV VJIG GZRGPUG QH QVICT Y lfd GRYVEE TP BW NN &«GNQKVVG CEVGF CU GZVGTPCN CWFKVQT HQT

EQORCP] VIG HKPCPEKCN [GCT &GNQKVVGMU KPXQNXGOGPV YKVJ

j 6JG $QCTF QH &KTGEVQTU OC[ PQV GPVWIVRBBVQTGPKPNCVGF VQ VIG HQNNQYKPI

CITGGOGPV YKVJ CP[ QHHGT QT VJCV NKOKVU VJG EQORCP[mU

CDKNKV[ VQ RTQEWTG QVJGT QHHGTU HQBWMEGPERPROBIGWKPIE TFHUVIG $QCTF QH &KTGEVQTU

WPNGUU KV KU UGNH GXKFGPV VICV UWBIEEICOGH\O P KIWKRWHHOOKVVGG VQ FKUEWUU VJG CPPWCN
EQOOQP KPVGTGUV QH #WVQS5VQTG CPF GNEQIWRVGIQNEGWWPVKPI RTKPEKRNGU CUUGUUOGPV QH CP]J

j 6JG $QCTF QH &KTGEVQTU CPF GZGEWWIRRI¥PRYcOFRWFRYKPI GUVKOCVGU CPF QVJGT KORQTVCPV
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-LGTUVK 9KMNWPF IKEJCGN - -CE\OCTGM

$QCTF OGODGT $QCTF OGODGT

/ICVU *QXNCPF 8KMUG
%IKGH "ZGEWVKXG 1HHKEGT

#PFTGCU *CPUUQP
$QCTF OGODGT

SWOGT ,WPGLC
$QCTF OGODGT

*GIG 5MT[UGVJ
$QCTF OGODGT

BKXGMC '"MDGTI
$QCTF OGODGT



%QPUQNKFCVGF
5VCVGOGPV -QH

4D OWY o)wCUJ ( N Q Y U %CUJ HNQY HTQO QRGTCVKPI CEVKXKVKGU
: 2TQHKVY NQUU DGHQTG VCZ
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%ICPIGU KP "'SWKV] 1VIGT KVGOU

6CZ RCKF

OGV ECUJ HNQY HTQO QRGTCVKPI CEVKXKVKGU

% QPUQNKFCVGF 5VCVGOGPV QH
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U[ODQN #761 6JG EQORCP[mU TGIKUVBATM QHHKEG KU NQECVGF CV
5E1CTGIONFGT +PHOTOCVKOP 0
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UVTQPIN[ ITQYKPI EWDG WNGQTITEERCGOQRVY
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0'7p JGTGKP TGHGTTGF VQ CU 0+(45p CPF CFFKVKQPCN TGSWKTGOGPVU KP

VIJG 0QTYGIKCP 5GEWTKVKGU 6TCFKPI #EV 5JGHHNKRCPYEBREINGUVCVGOGPVU CTG

RTGRCTGF DCUGF QP VJG IQKPI EQPEGTP CUUWRORMKIFcTKPI VIG EQPUQNKFCVGF HKPCPEKCN U\

GPFGBEGODGT VJG ITOQWR JCU EQPUKFGTGF VJ(
#ANN HKIWTGU CT® RNBRGPY G EKEGRYV YJGP KORCEV OH ENKOCVG TKUM /CPCIGOGPV JCU URG

S>TGRCTCVK Q(\gl JGTYKUG KPFKECVGF +P VJG UVCVGOGPYV QyQE{Q\pJ%T%M&%@x,GX%RIWQP OH CUUGVU CPF NI

JU KPEQOG ICKPU CTG RTGUGPVGFE CU RQUKVK g M RENYYcEPVQ ENKOCVG EJCcPIG TGuUQwWT

N K
GZRGPUGU EQUVU CTG RTGUGPVGF CU PGICVKé@FCQ@-l\/\éWWC-ﬁ%é/deD VeéY YGNN CcU VIG ITQWRT
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#WVQSVUQ@UGUGNGEVGF C RTGUGPVCVKQP KP YJKEJ VIJG FGUETKRVKQP QH

CEEQWPVKPI RQNKEKGU CU YGNN CU GUVKOCVGUy S YUWEBNEERPU CPFuwyvo5vQTG JCU POV KEG
LWFIOGPVCN EQPUKFGTCVKQPU CTG FKUENQUEGTKRCVECTRREGE M RITIKEEN HRXUuMU HQT ViG 1TQ

RQNKEKGU TGNCVG EJCKP CTKUKPI HTQO GZRQUWTG VQ EJTQPKE QT
JC\CTFU
2TGUGPVCVKQP CPF HWPEVKQPCN EWTTGPE]

6JG EQPUQNKFCVGF HKPCPEKCN UVCVGOGPVU TXEPRV G IPHMFIME RV EBRNEYHQP TKUMU TGNCV
75& YJKNG VJG HWPEVKQPCN EWTTGPE[ QH VISRREFYBRRELEREP(CAPESC EJCKP YGTG TGIWNCVQT

UQOG QH VJG NCTIGUV UWDUKFKCTKGU CTG KFEEHTVGI YA XT@pEeN TKUMU #WVQSVQTG KU OQPK
VICV OC[ TGUWNV KP KPETGCUGF TKUMU KP VJG N

(WPEVKOPCN EWTTGPE[ KRPWGEESN QP &ATOQHR vIEKNN CUUGUU VIGUG UEGPCTKQU HWTVJIGT KP

FGVGTOKPGF DCUGF QP VJG RTKOCT[ GEQPQOKEEBBXKPEFPYYpILKkF FRPEUIKFGTGE VIG HOQNNQYKP

VIJG GPVKV[ QRGTCVGU K G PQTOCNN[ VJG QPG KP YJKEJ VJG GPVKV]

RTKOCTKN[ IGPGTCVGU CPF GZRGPFU EcUJ 9JGpP VIKIALEVBR W HIMGCIQNFGT GZRGEVCVKQPU CFP

KPFKECVQTU CTG OKZGF CPF VJG HWPEVKQPCN EVPEr P kKRNSQ R QPIHRVASF VU NKMG FGECTDQP

OCPCIGOGPV WUGU KVU LWFIOGPV VQ FGVGTOKPGRWSEFHwPEVKQPCN EWTTGPE]

VICV OQUV HCKVJHWNN[ TGRTGUGPVU VJG GEQPIQOKIEGHREBERGUQHATIBOKUUKQP KPVGPUKXG RT

WPFGTN[KPI VTCPUCEVKQPU GXGPVU CPF EQPFKWRHBEKPEO® REIGPESHCI KU

CRRTQCEJ OCPCIGOGPV JCU IKXGP RTKQTKV[ VQ VPGKR QRPOGPVICNFKEOWRTCUYKQPU TGNCVGF VQ T

DGHQTG EQPUKFGTKPI VJG QVJGT KPFKECVQTU YJIXEGITCVE FBRUNK IPIGFEWNCTKYV[ RCTVKEWNCTN]
TGE[ENGF OCVGTKCNU
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CPF

#U QMBEGODGT VJG KFGPVKHKGF ENKOCVG TGMOWICHGIIRICNEYW @QTH IRV CN EQPHNKEVU

GZRGEVGF VQ JCXG C UKIPKHKECPV KORCEV QR V&G FRAMRy Yo G UMPINRTKPI EQPHNKEVU KP VJIG
NKCDKNKVKGU #*QYGXGT OCPCIGOGPV YKNN EQPYKEWE MXPRAKVITWIH vic 46F 56Cc cPF s5wG
CUUGUU VJG CEVWCN CPF RQVGPVKCN GHHGE VM RHGENKGCN CWENSY ¢ F1EYM Y KR cFe Towv
HQTYCTF KPENWFKPI RNCPU VQ OKVKICVG VIGUE | d#d ¥ DB vEIErH MAOREK EN F #w K O 50BT & U WV |
KORCEV CPF NKMGNKJQQF QH QEEWTTGPEG CTHrE@BROFGTERFQRREVE VX Ye XKk c 2CEKHKE TGl
VGTO RGTURGEVKXG VJG CUUQEKCVGF HKPCPEKENWEPMYP BRVENT RGERL SoNEPET 6 1KU DWUKP G
KP,VJG OGFKWO VQ NQPI VGTO RGTURGEVKXG ¥igWARYEN BT KBRS K p (WTVIGT GUECNCVKG

OGCUWTGU EQWNF PGEGUUKVCVG EKTEWOPCXKICVKQP XKC V
UKIPKHKECPVN[ NQPIGT TQWVG 6JKU CNVGTPCVK

+P CTTKXKPI CV VIKU EQPENWUKQP VIG ITQWR JEENEGHKES XGT S5Ed TVRK ¥ EDUVU YKVIKP VI
CPF TGNCVGF GUVKOCVGU KP VJG UVCVGOGPY ;@H R & FEFFWPREEVERP $PEPKPI OH C PGY R
KFGPVKHKGF VJQUG NKPG KVGOU VJCV EQWNF J{AG ¥ RAKEF KRCNcEP ReKBkvkicve vic Tkul
UKIPKHKECPVN[ KORCEVGF D[ ENKOCVG TGNCVEEphAPME FXR & U HIERY Y U 1 RWRIEY FGXGNORKP
RNCPU VQ OKVKICVG CICKPUV VIQUG TKUMU 63& KA KBG UMb ERWE IO G HKPGFE RTOFWEVKOP
OCRRGF CPF EQORCTGF CICKPUV VJG ENKOCVG TKUMU KFGPVKHKGF VIJTQWIJ
VIG QXGTCNN GPVGTRTKUG TKUM CUUGUUOGPY\RIQEEHY KEHAMUFK NI P MBIk Y% (GDTWCT]
JCXG VIG RQVGPVKCN VQ DG UKIPKHKECPVN[ KORGEMG s £ Tk Y QYIS PEMKRNEPYORCEVU OP VIG
EQPUKFGTCVKQP HQTYCTF NQQMKPI KPHQTOCVKRPOsMQTBWNUKPGUU JCU UGGP C NKOKVGF FKTGE
KPXCUKQP QH 7TMTCKPG CPF UWDUGSWGPV UCPEV
5WEJ KVGOU JCXG DGGP TGXKGYGF KP FGVCKNCYREXRBPERNCOCETO NGXGN EQORNGZKV[ CPF KOR

_ PGICVKXG KORCEVU IQKPI HQTYCTF
] 6JCV VIJIG RTQLGEVGF ECUJ HNQYU CPF ITQYVJ TCVG WUGF HQT

IQQFYKNN KORCKTOGPYVY CUUGUUOGPVU CTQHEQB%W%%M@%N?%VN#VVé% VQ ENQUGN[ OQPKVQT V.
ENKOCVG TGNCVGF TKUM CUUWORVKQPU FQ%%WFV%D@éQWd:RMé%@H@VQﬁWTVJGT

CEVKQPU VJCV CTG RNCPPGF VQ OKVKICVGGI¢EPY VI BPTEREEVU cHVGT viG TGRQTVKPI
i 7TUGHWN NKHG QH KPVCPIKDNG CUUGVU KU CRRTQRTKCVG IKXGP VJG TKUM QH

HWVWTG TGIWNCVKQP VCZGU KPETGCUGF ECTDQP RTKEGU QT EJCPIG KP
EQPUWOGT DGJCXKQT R QMGWPYKWEWNGIJTESGKTKP |

VJG FGXGNQROGPV CPF RTQFWEVKQP RTQEGUU G | KPVTQFWEVKQP QH
TGE[ENGF RNCUVKE CPF KPETGCUGF WUG QH QVJGT TGE[ENGF OCVGTKCNU
KP VJG RTQFWEVKQP RTQEGUU
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+PVGTRTGVCVIKQP

4KUM CPF

OGY CPF COGPFGF UMIRPFEWEJF CTQWR 6JG ITQWR KU UVKNN KP VJG RTQEGUU QH CUUGU!

6JG ITQORRNKGF EGTVCKP COGPFOGPVU VQ UVEBERFEIFHFCUYEEYKNGUNTI YKVI TGURGEV VQ VJG
VKOG YJKEJ CTG GHHGEVKXG HOT CPPWCN RGYXKBEGHANFPURTEFFr THYEFPY CPF VIG UVCVGH
CPWCT[ $GNQY KU C NKUV QH VJG COGPFGF UVKVEQFFENVIRWENQUWTGU TGSWKTGF HQT /2/U

CRRNKGF HQT VJG HKDWY ¥KB@E®Y JCXG CP[ OCVGTKCN

KORCEV QP VJG EQPUQNKFCVGF HKPCPEKCN U¥eQ a3 gyl PGY CPF COGPFGF UVCPFCTFU CT
6JG ITOMORGU PQV GZRGEV CP[ UKIPKHKECPV GHHG

— i #OGPFOGPVU VD .€6@8BG .KCDKNKV[ KP ¢ 5c NWRFHFROKPI UVCPFCTFU CPF COGPFOGPVU

j .GCUGDCEM
F U C P F j #OGPFOGPVU V(QGEB QH 'ZEJCPIGCDKNKV]

iJPNVU VONREIVUKHKECVKQP QH .KCDKNKVKGU CU %YWTTGPV

TTGPV CPF 0QP %WTTGPV .KCDKNKVKEWP FREF YR pepy )EREFUKHKECVKQP CPF
/GCUWTGOGPV QH (KPCPEKCN +PUVTWOGPVU

i #OGPFOGPVU VQ +#5 ] BRRRMGGT (KPCPEG
#TTCPIGOGPVU

5VCPFCTFU KUUWGF DWV PQV [GV GHHGEVKXG

6JG ITQWR PQV GCTN[ CFQRVGF CP[ CEEQWPVKPI UVCPFCTF
KPVGTRTGVCVKQP QT COGPFOGPV VJCV JCU DGGP KUUWGF DWV KU PQV [GV
GHHGBUKXE QWRGPFU VQ CFQRV PGY CPF COGPFGF UVCPFCTFU

CPF KPVGTRTGVCVKQPU KH TGNGXCPV YJGP VIG] DGEQOG GHHGEVKXG

i +(45 j 2TGUGPVCVKQP CPF &KUENQUWTG KP (KPCPEKCN 5VCVGOGPVU
+(45 YKNN TGRNCEG +#5 2TGUGPVCVKQP QH (KPCPEKCN 5VCVGOGPVU
CPF CRRNKGU HQT CPPWCN RGTKQFU DGIKPPKPI QP QT CHVGT ,CPWCT]

6JG PGY UVCPFCTF KPVTQFWEGU VJG TGSWKTGOGPV VQ ENCUUKH]

CNN KPEQOG CPF GZRGPUGU KPVQ HKXG ECVGIQTKGU KP VJG UVCVGOGPV
QH RTQHKY QT NQUU QRGTCVKPI KPXGUVKPI HKPCPEKPI FKUEQPVKPWGF
QRGTCVKQPU CPF KPEQOG VCZ OCPCIGOGPV FGHKPGF
RGTHQTOCPEG OGCUWTGU /2/U VQ DG FKUENQUGF KP VJG PQVGU VQ
VJG HKPCPEKCN UVCVGOGPVU CPF GPJCPEGF IWKFCPEG QP JQY VQ
ITQWR KPHQTOCVKQP KP VJG HKPCPEKCN UVCVGOGPVU +P CFFKVKQP CNN
GPVKVKGU CTG TGSWKTGF VQ WUG VJG QRGTCVKPI RTQHKYV UWD VQVCN CU
VJG UVCTVKPI RQKPV HQT VJG UVCVGOGPV QH ECUJ HNQYU YJGP WUKPI
VIJG KPFKTGEV OGVJQF
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6JG RTGRCTCVKQP QH VJG EQPUQNKFCVGF HKPID® EEENWFENBIORONKEKR U CRRKE G K DENVCPE IG O
CEEQTFCPEG YKVJ +(45 CPF CRRN[KPI VJG EJQUK3P KHEKEQTW F VKPIITB GNKHE KGGW KOCVGU GRENUUWOT
TGSWKTGU OCPCIGOGPV VQ OCMG LWFIOGPYUOGUYBREWGEG TPBY UKIPKHKECPV GHHGEV QP VJG
CUUWORVKQPU VJCV CHHGEV VJG TGRQTVGF OQGWR\PL PEKCNUGWLV CKEPKW KRG WWOOCTK\GF T
TGXGPWGU CPF GZRGPUGU #EVWCN TGUWNVU OC[ FKHHGT HTQO VJGUG

GUVKOCVGU 6JG GUVKOCVGU CPF VJG WPFGTN[XRO CYUGW ORK KQURPWCREKQPU

SKIPKHKECP V6exKkGYGF QP CP QPIQKPI DCUKU

 WFIOGPVU

#UUWORVKQPU

4KUM CPF

j TUGHWN NKXGU QH lemwaPIKDNG CUUGVU
j +ORCKTOGPV VGUVKP[PQMAXCNWG KP WUG
i BSCNWCVKQP QH uJCcTGB@mWUdEF RC[OGPVU

#EEQWPVKPI LWFIOGPVU

%CRKVCNK\CVKQP QH ABQXGBIQROGPV EQUVU
&GVGTOKPCVKQP QH HWPEWEQPCN EWTTGPE]
&GVGTOKPCVKQP QH RGTHIRDAGPEG QDNKICVK(

#EEQWPVKPI CUUGUUOGPV QH 1ECHRQNV&VVNGO
[]

J
J
J
J

# FGVCKNGF FGUETKRVKQP QH VJG UKIPKHKECPV (
LWFIOGPVU KU KPENWFGF KP VIJG KPFKXKFWCN PQ
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(KPCPFKCN +PUVTWOGPYV
'SWKV]

6CZ
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1TVIGT &RKUENQUWTGU

#RRGPFKEGU

AGXGPWG HTQO %QPV
YKVI %WUVQOGTU

5GOGPV +PHQTOCVKQ

|
+PEGPVQTKGU

N

[ ]
[ ]
[ ]

1VIGT TRGTCVKPI
'ZRGPUGU

6TCFG CPF 1VJGT
4AGEGKXCDNGU

BTCFG CPF
1VIGT 2CICDNGU




6JG RTKPEKRCN DW U KWPIGU T TWRKXE WFICKIE REIR @BIXKGPWG UVTGCOU
OCPWHCEVWTG CP CWVQOCVGF YCTGJQWUG U[UVGO DCUGF QP TODQVKEU
TGHGTTGF WQWEQ500PBEB GO W G5WJITRBGO JCU 3WV85VQTG U%UVGO
XCTKGV[ QH CRRNKECVKQPU CPF VJG OQFWNCHXKHWEREBNBYGCIK IBAPNEKIRWIMKNKVAIKHHGTGPY OQFV
#DQWV CPF GNKOKPCVGU OQUV NKOKWNKQPWIT G GIE CWEDKN Y E Pdy &C RANIOBMBUEGO KPENWFGU DWV K
51CTGIONEGT +PHOTOCVKQP KU FKUVTKDWVGF CPF UQNF VJTQWIJ FKUVTKDWKREOVCECYHQ p BTTKS WHEFP VR QWEIRB\IDINNV5[UVGO CPF
: 4G XGPWG H TF@J@KDWV@W\/U/(Q:H‘GQ\TMTE}MLR\/QOGTU 6JG FKYREIHBWR/QAWU TGHGTTGF VQ# WY ERURIEE®P VU QH

$QCTF QH &KTGEVQTU 4GRQTV 0 PVTCEVU G%Kg/u QPUKDNG HQT VJG KPUVCNNCVKQP QHOKLEF W@ Vid @ C ER CRYMPWEFIWI RBIGVI BU TGEQIPK\G
EWUVCKPCPKNKV[ 5VCVGOGPVU 0 Q U SWGPV UGTXKEG V@WVQSGRI®AGT QH ¢€YGC RQKPV KP VKOG YJGP VJG FKUVTKDWVQT QD

0 EQORQPGPVU YJKEJ KU IGPGTCNN[ WRQP UJKROG
PQTRQTCVE )QXGTPCPEG 4GRQTV/O WUV Q OGT U6JG ITOWR JCU QRVGF VQ RTGUGPV TGXGPWG CPF QVJGT QRGTCVKPI
(KPCPFKCN 5VCVGOGPVU KPEQOG EQODKPGF KP VIJG EQPUQNKFCVGF UVEVEYWERIVERRVJORITEMYEBWK K@PUKUVU QH VGEJPK
0OVG U KPEQOG CU QVJGT QRGTCVKPI KPEQOG KU PQVKWVGRKECYGITCVGF QP RTGOGKGGI UMNYCTG NKE
) CNUQ RTQXKFG WRITCFGU CPHFW/QSRMTBCPEIR QH
$CEMITQWPF 5[UVGO EQORQPGPV 4GXGPWG HTQO OCKPVGPCPI
o . TGEQIPK\GF QXGT VKOG QP C OQPVJN[ DCUKU QXC
i © " = © #EEQWPVKPI ROQNKEKGU NKEGPUGG6RGTIR@WREQPVTCEV NKCDKNKVKGU TGNC
AUUGY $CUG CPF OCKPVGPCPEEQBENVARIRVTQN 5[UVGO KU RTGUG
| (KPCPFKCN +PUVTWOGPVU 4KUM CPF 5KIPKHKECPV CEEQWPVKPI LWFIOGPVU WPFGT VIJG NKPG oQVJGT EWTTGPV NKCDKNKVKGU
SWHKVI 6JG ITMWRTGXGPWG HTQO EQPVTCEVU YKVJ FKUVTKDWVQTU TGNCVGU VQ UCNGU
6CZ QH OQFWNGU CPF EQORMWPEPPWIT QE OV C® F TGNCOIEHEWVOQSVQTAAPQWARNN[] CEVU CU C RTKPEKRCN |
Y TOWR S5VTWEVWTG UGTXKEGU EQPPBEVQEWIWYEEG ITQWR CRRNKEPKROGPV QH EQORRWERYWQURBEFOGHTGKIJV
— UKIPKHKECPV LWFIOGPV KP VJG FGVGTOKPCVKOPGCHHRE TH EERYPpEE CP CIGPV KP VIJGUG VTCPUC
TVAIGT &KUENQUWTGU ODNKICVKQPU YKVJKP EQPVTCEVU CPF JCU GXERWW a8 RYIRW RTEQ O KBPEPGTTCPIG HQT VJIG
#RRGPFKEGU QH WWBVQ5WJIUBGO TGRTGUGPVU FKUVKPEV RGREEPGOIEHAEEQRH VIG FKUVTKDWVQT 4GXGPWG HQT

QDNKICVKQPU CPF UJQWNF DG CEEQWPVGF HQTGFEREBK G/ NY C RQKPV KP VKOG YJGP VJIG UJKRI
QP C PGV DCUKU UCNGU HTGKIJV KPEQOG NGUU L

#U OQUAMWYK5MQTIGGEXGPWGU CTG TGEQIPK\GF CPF
UJKROBPY ITEWBU PQV JCXG CP[ UKIPKHKECPV EC
DCNCPEGU GZEGRV HQT 6\UTC FIGORMEEWGGRACWD KBU VT
TGEGKXCDNGU CTKUKPI HTQO EQPVTCEVU YKVJ E\
QVIJGT TGEGKXCDNGU #EEQWPVKPI RQNKEKGU HQ

RTGUGPRGFE &P
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CPF

9CTTCPVKGU 4GPFGTKPI QH UGTXKEGU

#WVQ5WPRKBECNN[ RTQXKFGU YCTTCPVKGU HQ T4 GIFFFGSTTKWY ITGR AKFTUXREG U EQP UK U VWG B BV&ETHEX E G
FGHGEVU VJCV GZKUVGF CV VJG VKOG QH UCN G [UDWG DG SWHTGEUDK INDNC NSNGVUIGQP OCKPVGPCPEG
CUUWTCPEG V[RG YCTTCPVKGU CTG CEEQWPVGFGH QD PPREAG TKP#EQPPGEVKQP YKVJ VIG FGNKXGT]
2TOXKUKQPU %QPVKPIGPV .KCDKNKVKGU CPF %\QPY ERJEUBEG @ U B E&/WG AGHXKEBEGCTG VIGCVGF C
KU) @0 v RGTHQTOCPEG QDNKIHEWXQPWHNIE QWNGRTQXKFG \

UGTXKEGU WRQP TGSWGUV D[ VIG FKUVTKDWVQT
8CTKCDNG EQPUKFGTCVKQP VQ RTOXKFG VJG UGTXKEGU VQ HWNHKNN VJG RTC

60 GUVKOCVG VJG XCTKCDNG EQvchKHu;QW\RKQP“ﬁé?PF"M@@FH@VDGPFGTKP' UGTXKEGU KU TGEQIPI
CRRNKGU VJG GZRGEV6FCXITNOWE P CRRNKGU vVRETHQRTOG

TGSWKTGOGPVU QP EQPUVTCKPKPI GUVKOCVGU QH XCTKCDNG EQPUKFGTCVKQP
CPF TGEQIPK\GU C TGHWPF NKCDKNKV[ HQT VJGGRXKUKPKPIVRGEHD TOKWEBL QDNKICVKQPU

NKCDKNKV[ HQT FKUEQBMPMY KU RTGUGPVGF KR jg ITQWR CRRNKGU VJG RTCEVKECN GZRGFKGPV
PQV FKUENQUG KPHQTOCVKQP CDQWY TGOCKPKPI
421U YJGP VJG GZRGEVGF FWTCVKQP QH VJG EQ
OQPVJU QAUN@MBHEGODGT VJG CPVKEKRCVGF COQ
CPF FCVG QP YJKEJ 421U YKVJ CP GZRGEVGF FWT
OQPVJU CTG TGEQIPK\BHF&C U KELNENIOEP KKLP CPF
75& OKNNKRQP #U QH &GEGODGT VIGTG Y
EQPVTCEVU YKVJ C FWTCVKQP ITGCVGT VJCP VYG




&KUCIITGICVGF TGXGPWG KPHQTOCVKQP
6JG ITQWRmMU TGXGPWG HTQO EQPVTCEVU YKVJ EWUVQOGTU JCU DGGP FKUCIITGICVGF CPF KU R
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$QOCTF QH &KTGEVQTU 4GRQTV ICLOT. RTOQOFWEVU CPF UGTXKEGU
EWUVCKPCDKNKV[ 5VCVGOGPVU #WVQ5VQTG U[UVGO
%QTRQTCVG JOXGTPCPEG 4GRQTV AGPFGTKPI QH UGTXKEGU
(KPCPEKON 5VCVGOGPYU 6QVCN TGXGPWG?Z

0QVGU

J)GQITCRJKE KPHQTOCVKQP
0QTYC]
)GTOCP]
'WTQRG GZEN OQTYC[ CPF )GTOCP]

SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG
#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM CPF

"'SWKV] [
#UKC
6CZ
1VIGT

YTQWR BVTWEVWTG
6QVCN TGXGPWGzZ
TVIGT RKUENQUWTGU

#RRGPF
E KEGU 6KOKPI QH TGXGPWG TGEQIPKVKQP

JOQFU VTCPUHGTTGF CV C RQKPV KP VKOG
JOQFU CPF UGXKEGU VTCPUHGTTGF QXGT VKOG
6QVCN TGXGPWG?z

1VIJGT QRGTCVKPI KPEQOG
6QVCN TGXGPWG CPF QVJGT QRGTCVKPI KPEQOG

"ZENWFKPI QVIGT QRGTCVKPI KPEQOG



#WVQ5VWQTUGQPG VGEJPQNQI[ VICV KU FGXGNQRG B IHFERIKEOWN OFCT MGNE

KP FKHHGTGPV OCTMGVU 6JG VGEJPQNQI[ KU (h@GNFp dITCRIKECN OCTMGVU TGl
#WVQ5VQT@UTRKWR TKDWVKQP RCTVPGTU YJIQ KRr\GIER® GNN VQ VIG GPF

EWUVQOGT
#DQWV
4GURQPUKDKNKV[ HQT VIG DWUKPGUU KU UJCTBE®I VpRKSLP ERDEE WL 65T EWUVQOGTU
EICTGIONFGT +PHQTOCVKQP
5GIOGPYV EJKGH QRGTCVKPI FGEKUKQP#VNG V Q%G & /T QUWRNG) 6T QMER HQWT EWUVQOGTU FKUVTKDWVQTU VJ

$QCTF QH RKTGEVQTU 4GRQTV + P H T O C V K (jPEJ KU FGHKPGF CU VJG $QCTF QH &KTGEVEQRPVOBEPMWMET O YIGI D RIQWWRIQRMCN TGXGPWG KP
EWUVCKPCDKNKV[ 5VCVGOGPVU Q UWNVIG QHCWRQPG DWUKPGUU WPKYVY HQT VIJGVRWIRIAUIGVQRE U C MR WIT EQOR CPKIGU | EQW W TVOMNY G

FGEKUKQPU CDQWYV TGUQWTEG CNNQECVKQP OBKXKBBWKHLQCTBEPEXERUUGUUOGPYV
JGPEG QPN[ QPG UGIOGPV KU TGRQTVGF 5GIOGPV RGTHQTOCPEG KU
(KPCPFKCN 5VCVGOGPVU GXCNWCVGF YKVJ C OCKP HQEWU QP VQVCN TGXGPWG ITQUU RTQHKYV CPF
00VGU '$+6&# 6QVCN TGXGPWG KU OGCUWTGF EQPUKUVGPVN[ YKVJ VJG VQVCN QH
TGXGPWG CPF QVIJGT QRGTCVKPI KPEQOG KP VJG UVCVGOGPV QH

EQORTGIGFHREXMWE@ KNG ITQUU RTQHKYV CPF '$+6&# CTG FGHKPGF
TRGTCVKPI 2GTHQTOCPEG DGNQY

%»QTRQTCVG JOXGTPCPEG 4GRQTV

SCEMITQWPF

#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM CPF
'SWKV]

6CZ
4AGXGPWG CPF QVJGT QRGTCVKPI KPEQOG

%QUV QH OCVGTKCNU

)TQUU RTQHKYV

'ORNQ[GG DGPGHKYVY GZRGPUGU
1VIGT QRGTCVKPI GZRGPUGU
'$+6&#

YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

)TQUU RTOHXYTRWRGXGPWG CPF QVIGT QRGTCVKPI KPEQOG NGUU
EQUV QH OCVGTKCNU



2TQHKY NQUU HQT VJG RGTKQF
+PEQOG VCZ GZRGPUG

(KPCPEG KPEQOG

(KPCPEG GZRGPUG

(QTGKIP GZEJCPIG ICKPU NQUUGU

#DQWYV
51CTGIJQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPCDKNKV[ 5VCVGOGPVU

%QTRQTCVG JQXGTPCPEG 4GRQTV &GRTGEKCVKQP
(KPCPFKCN 5VCVGOGPVU #OQTVK\CVKQP
0QVGU +ORCKTOGPV

$CEMITQWPF '$+6&#

TRGTCVKPI 2GTHQTOCPEG

#UUGV $CUG '$+68&# WG ITAWRTQHKY NQUU HQT VJG RGTKQF CHVGT CFFKPI DCEM
(KPCPEKGN +PUVTWOGPVU 4KUM CPF VJG KPEQOG VCZ GZRGPUG HKPCPEG EQUVU FGRTGEKCVKQP COQTVK\CVKQP
'SWKV] CPF KORCKTOGPV CPF FGFWEVKPI VIG HKPCPEG KPEQOG (QTGKIP

. GZEJCPIG ICKPU NQUUGU CTG FGFWEVGF QT CFFGF DCEM DCUGF QP ICKP

NQUU HQT VJG RGTKQF
YTQWR BVTWEVWTG

1VIGT RKUENQUWTGU

#RRGPFKEGU



Bl »%oQPvGPVU

75& OKNNKQP

$CNCPEG UJGGV KVGOU

#DQWV

#UUGVU
FICTGIQNFGT +PHQTOCVKQP KCDKNKVKGU
S_RQ(‘.TI: OH RKTGEVQTU 4GRQTV 'SWKV[

SWUVCKPCDKNKV[ 5VCVGOGPVU

%QTRQTCVG )QXGTPCPEG 4GRQTV OQP EWTTGPV QRGTCVKPI CUUGVU

(KPCPFKCN 5VCVGOGPVU .QECVGF KP 0QTYC]
0OQVGU .QECVGF KP HQTGKIP EQWPVTKGU
SCEMITQWPF 6QVCN PQP EWTTGPV QRGTCVKPI CUUGVU

TRGTCVKPI 2GTHQTOCPEG
+P VJG VCDNG PQP EWTTGPV CUUGVU CTG DTQOR EWDVE®PY] CGQ GNOR HKEICNIKU RWTRQUG EQPUK!

CTGCU DCUGF QP VJG NQECVKQP QH VJG QRGTEGWKKQRPWGPY TKIJV QH WUG CUUGVU CPF KPVCPIK
(KPCPFKCN +PUVTWOGPVU 4KUM CPF IQQFYKNN
"'SWKV]

#UUGV $CUG

6CZ
YJTOWR 5VTWEVWTG
1TVIGT &KUENQUWTGU

#RRGPFKEGU



4CY OCVGTKCNU
9QTM KP RTQITGUU
51CTGIONFGT +PHQTOCVKQP +PXGPV Q T K G (kPKUIGE 100FU
FQCTF QH AKTGEVQTU 4GRQTV 6QVCN KPXGPVQTKGU ITQUU
2TQXKUKQP HQT QDUQNGVG KPXGPVQTKGU
6QVCN KPXGPVQTKGU CV VJG NQYGT QH EQUV CPF PGV TGCNK\CDNG XCNWG

#DQWYV

SWUVCKPCDKNKV[ 5VCVGOGPVU
WQTROQTCVG YQXGTPCPEG 4GRQTV

(KPCPFKCN 5VCVGOGPVU

0OV GU &WTKPI VIJG TGRQTVKPI RGTKQF Wbh& ITQWR/ JCU TGEQIPK\GF
OKNNKQP QH KPXGPVQTKGU CU76R GZRBERNEGEQPQORCTGF VQ
$CEMITQWPF KP +P YTKVG FQYP GZRGPUG QH 75& OKNNKQP YCU
TRGTCVKPI 2GTHQTOCPEG TGEQIPK\GF «PYTKVG FQYP GZR&GPOKNQIKQPFP YCU

TGEQIPK\GF
#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM CPF
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU



#DQWYV

51CTGIQNFGT +PHQTOCVKQP "ORN Q [ GG
EWUVCKPCPDKNKV[ 5VCVGOGPVU GPGHKYV

WQTRQTCVG YQXGTPCPEG 4GRQTVl Z R G P U G U

(KPCPFKCN 5VCVGOGPVU

$QCTF QH RKTGEVQTU 4GRQTV

0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG
#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM CPF
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

'ORNQ[GG DGPGHKV GZRGPUGU EQORTKUG NN N2 GREKIQPH TGOWPGTCVKQP VQ

GORNQ[GGU QH VJG ITQWR K G HWNN VKOG RGEVIYERR FRPHES EBUKBEERVEDD VvTKDWVKQP UEJ
QT VGORQTCT[ UVCHH CPF FKTGEVQTU CPF QVJEdWHRAUEPET REFINOFRANEPU GPUWTKPI DQV.
CPF CTG GZRGPUGF YJGP GCTPGF HQTOCN TGSWKTGOGPVU CU YGNN CU GPUWTKPI C

RTQRQUKVKQP VQ EWTTGPV CPF HWVWTG GORNQ]
1TFKPCT[ UCNCTKGU ECP DG DQVJ HKZGF RC[ CPF JQWTN[ YCIGU CPF CTG

GCTPGF CPF RCKF RGTKQFKECNN[ *QNKFC[ RC§ KU LrolfREeb R M & O YrEhpPvTKDWVKOQP RNC
QTFKPCT[ RC[ CPF KU PQTOCNN[ RCKF KP VJG HINKFGH R&P\ROBHk¥IW TCPEG RNCPU CPF EJCTIC
HQNNQYKPI [GCT 6JG GORNQ[GTmMU PCVKQPCN KFUMSHTHRL RV Yd RN KORPVQ YakES vic EQPVTH

UQEKCN UGEWTKV[ KU ECNEWNCVGF CPF(SZR§8H§FK%QWVQ6HUR?é&%NﬁGEQNQEQE VIGTG CTG PC
EQUVU KPENWFKPI RGPUKQPU 2GPUKQP EQPWiBgw&%&&&&&xﬁJQQE%Q%éMh§
OQPVIN[ DCUKU 1VJGT GORNQ[GG GZRGPUGU EQPUKUV QH QVJGT DGPGHKVU

UWEJ CU KPUWTCPEG ECTU CPF VGNGRJQPGU CPF TGOWPGTCVKQP VQ VJG
$QCTF QH &KTGEVQTU

5CNCTKGU

5QEKCN UGEWTKV[ EQUVU

2GPUKQP EQUVU

1VJGT GORNQ[GG GZRGPUGU

6QVCN GORNQ[GG DGPGHKVY GZRGPUGU

#XGTCIG PWODGT QH HWNN VKOG GORNQ[GGU (6'U



#DQWYV

5JCTGIQNFGT +PHQTOCVKQP

$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPCDKNKV[ 5VCVGOGPVU

WQTROQTCVG YQXGTPCPEG 4GRQTV

(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG

#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

4KUM CPF

AGOWPGTCVKQP VQ VGEWRAIF QH &KT 4GOWPGTCVKQP VQ GZGEWVKXG OCPCIGOGPYV

AGOWPGTCVKQP VQ VJG OGODGTU QH VJG $QCTFGEM &KX G ED/APTAI KOUGPV EQORGPUCVKQP KU FKUE
FGVGTOKPGF D[ VJG #PPWCN )GPGTCN /GGVKPN OENG@ 68IBGHWNN 4GOWPGTECRQIPGABERNPY¥ BETQW
TGOWPGTCVKQP TGHNGEVU VJG $QCTFmU TG URGPWKNICNKR KWGG GHIIERIBMUDGU & KDKQ P
CPF EQOOKVOGPV 'ZVGTPCN OGODGTU QH VJG $QCTF QH #WVQ5VQTG
*QNFKPMECTG RCTVN[ EQORGPUCVGF VJTQWIJ 457U TGUVTKEVGF
UVQEM WPKVU 8GUVKPI RGTKQF KU VYQ [GCTU HTQO ITCPV FCVG
AGOWPGTCVKQP CPF FKTGEV QYPGTUJKR QH UJCTGU QH VJG EQ EJCKTU CPF
QH VJG $QCTF CTG FKUENQUGF KP #WVQ5VQTGmMU 4GOWPGTCVKQP 4GRQTV HQT
6JG HWNN TGRQTV ECP DG HQWPF QP QWT YGDUKVG KP VJG 04GRQTVUp

U G E \LKADTFG

5CNCTKGU

2GPUKQP EQUVU

1VJGT GORNQ[GG GZRGPUGU

6QVCN TGOWPGTCVKQP VQ GZGEWVKXG OCPCIGOGPV
(GG VQ $QCTF QH &KTGEVQTU

6QVCN TGOWPGTCVKQP



Bl »QPVGPVU

75& OKNNKQP

IGGVKPIU VTCXGN CPF TGRTGUGPVCVKQP GZRGPUGU

#DQWYV
.GCUG GZRGPUGU
5JCTGIQNFGT +PHQTOCVKQP
: 0 0 1VIGT $WUKPGUU UGTXKEGU GZRGPUGU
$OCTF OH &RKTG
'-._)V‘\/UV(‘K‘P(‘DKNkivi-\l-/i\jsjjg\\//u 1 R G T C V K P I "o EQUVU
SWUVEKPC [ "ZJRGPUG U ICTMGVKPI CPF FKUVTKDWVKQP GZRGPUGU
WQTRQTCVG JOXGTPCPEG 4GRQTV %QPUWNVKPI GZRGPUGU
(KPCPFKCN 5VCVGOGPVU 1VIGT QRGTCVKPI GZRGPUGU
0QVGU 1ECFQ UGVVNGOGPV GZRGPUG
SCEMITOWPF 6QVCN QVJGT QRGTCVKPI GZRGPUGU

TRGTCVKPI 2GTHQTOCPEG
#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM CPF

'SWKV] 75& OKNNKQP

6CZ

JTQWR 5VTWEVWTG #WFKV HGG

1VIGT & KUENQUWTGU #VVGUVCVKQP QH UWUVCKPCDKNKV[ TGRQTVKPI

6CZ CEXKUQT[ UGTXKEGU
1VIGT CEXKUQT[ UGTXKEGU
6QVCN CWFKVQT HGGU GZEN 8#6

#RRGPFKEGU




#WVQS5VQTG QRGTCVGU KP C DWUKPGUU VQ DWUKE WPYIKRPIMS NKFEVKE U

ITQWR UGNNU RTQFWEVU VQ FKUVTKDWVKQP RCTVPGTU 6JG FKUVTKDWVKQP
RCTVPGTU KPENWFG UQOG QH VJG NCTIGUV EQORCPKGU KP VIJG CWVQOCVGF
YCTGIJQWUKPI OCTMGV KPENWFKPI COQPI QV¥ST@EYGRUBNBFKecu@KEE U

#DQWV 5QNWVKQPU 'NGOGPV .QIKE &GOCVKE (QTVPEW Y EDWITEN ICEWBYRVECIPMICUG EQPUKUVU QH UG
4QDQWKBUITQWRmMU VTCFG TGEGKXCDNGU E Q P&Xaa TIQQWENY QKUVQQIWPEN FEIMCMW RWR MRXECYGGP
5JCTGIQNFGT +PHQTOCVKQP
OTCFG CPF TGEGKXCDNG HTQO TGXGPWG HTQO EQPVTCEWVYKRTEVKWKQPCH UV BREAY KP|I FCVG YKVJI VIG HQ
$QCTF QH RKTGEVQTU 4GRQTV

1VJ G T TGEGKXCDNGU CTG IGPGTCNN[ QP VGTOU QH HE@WDYC T NQ GMKPQ GW VKOLCMGU QH GCEJ EWUVQOG
ITQWRMU TGXGPWG KU TGEQIPARNE Q SOAMDIER FIOPAQR N GV KFOBQQMKPI KPHQTOCVKQP #WVQ5VQTG EQI

4 (5 E (5 ( : I ) (;ngG CP[ UKIPKHKECPV EQPVTCEV CUUGVU KKOOBCBV QI VEW UMQUO/EKP BYCKU@GPVIG OQUV K G IGP(
WQTRQTCVG JOXGTPCPEG 4GRQT KX N [ N Q
* * s DGVYGGP EQPVTCEV CUUGVU CPF TGEGKXCDNKR VIG GEQPQO[ UWEJ CU KPHNCVKQP ITQYVJ TC\

TCVGU KPVGTGUV TCVGU CPF (: TCVGU +P CFFKYV
IGQITCRJ[ URGEKHKE KPFKECVQTU VJCV OKIJV JCX

QP KPHGTTKPI HWVWTG FGHCWNYVY NGXGNU CTG EQ
$SCEMITQWPF

SWUVCKPCDKNKV[ 5VCVGOGPVU

(KPCPFKCN 5VCVGOGPVU

0QVGU

TRGTCVKPI 2GTHQTOCPEG #U QKB EGODGT JKUVQTKECN NQUUGU CTG ENQUG

AUUGY $CUG VIGTG KU PQ HQTYCTF NQQMKPI KPHQTOCVKQP KP

S EJCPIG KP VIJG PGCT HWVWTG 6JG EWUVQOGT DCL
'q(V'f/ECFFKCN +PUVTWOGPVU 4KUM CPF HTQO RTGXKQWU RGTKQFU CPF OCKPN[ EQPUKUVU
6CZ

YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU



Bl »QPVGPVU

75& OKNNKQP

4D OWY 6TCFG TGEGKXCDNGU HTQO EWUVQOGTU CV PQOKPCN XCNWG
: #NNQYCPEG HQT GZRGEVGF ETGFKVY NQUUGU
6QVCN VTCFG TGEGKXCDNGU

5JCTGIQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTV

SWUVEKPEDKNKV]L 5VCVGOGPVU 2TTGRCKF TGPV CPF QVJGT GZRGPUGU

WQTRQTCVG JOXGTPCPEG 4GRQTV 8#6 TGEGKXCDNG

(KPCPFKCN 5VCVGOGPVU 6CZ TGKODWTUGOGPV
0OQVGU 1VIGT
$CFMITQWPF 6QVCN QVIJGT TGEGKXCDNGU

TRGTCVKPI 2GTHQTOCPEG

#U QKBEGODGMJG CIKPI CPCN[UKU QH VTCFG TGEGKXCDNGU KU CU
#UUGV $CUG

HONNQYU

(KPCPFKCN +PUVTWOGPVU 4KUM CPF
'SWKV]

6C7 75& OKNNKQP 2CUV FWG DWV PQV KORCKTGF
YTOQWR 5VTWEVWTG #IKPI CPCN[UKU QH VTCFG TGEGKXCDNGU 0QV FWG FC[U FC[U FC[U 6QVCN

TVIGT &KUENQUWTGU
6TCFG TGEGKXCDNGU CV ,CPWCT]

6TCFG TGEGKXCDNGU CV &GEGODGT
6TCFG TGEGKXCDNGU CV &GEGODGT

#RRGPFKEGU

(QT FGVCKNU TGICTFKPI VJG ITQWRmMU RTQEGFWTGU HQT OCPCIKPI ETGFKV TKUM
TGHGTGPEG MWOQWEFG VO



Bl »%oQPvGPVU

75& OKNNKQP

6TCFG RC[CDNGU

#DQWYV
8#6 RC[CDNGU
5JCTGIJQNFGT +PHQTOCVKQP
0 OTCFG CPF 9KVJJQNFKPI RC[TQNN VCZGU CPF UQEKCN UGEWTKV]
$QCTF QH RKTGEVQTU 4GRQTV
1VIGT 1VJGT RC[CDNGU
PWUVEKPEDKNKVE SVCVGOGPVU S5CICDNGU 6QVCN VTICFG CPF QVJGT RC[CDNGU
WQTRQTCVG JQXGTPCPEG 4GRQTYV [

(KPCPFKCN 5VCVGOGPVU
0QVGU
(QT VTICFG CPF QVJGT RC[CDNGU CIKPI dPQMBUKU TGHGTGPEG KU OCFG VQ
SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG
#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM CPF
'SWKV]

6CZ
JTOWR 5VTWEVWTG
1TVIGT &KUENQUWTGU

#RRGPFKEGU



Bl »QPVvGPVU

#DQWYV
51CTGIJQONFGT +PHQTOCVKQ
$QCTF QH RKTGEVQTU 4GRQ

SWUVCKPCDKNKV[ 5VCVGOG S TORGTVI 2NCPV CPE
%QTRQTCVG )OQXGTPCPEG 4G 'SWKROGPV

(KPCPEKCH sVCvVGOGPVU AK1JV QH 7UG #JUGVU
0QVvVGU A4AGNCVGF GCUG .KCDK

$SCEMITQWPF

-
v KN
TRGTCVKPI 2GTHQTOCPE <]

#UUGV $CUG

| 1JGT +PPIKDNG #U
(KPCPFKCN +PUVTWOGPYV
'SWKV]

6CZ [ | +orckTOGPV
YTQWR 5VTWEVWTG %WQPUKFGTCVKQPU

1TVIGT &RKUENQUWTGU

#RRGPFKEGU




2TQRGTV[ RNCPV CPF GSWKROGPV KU UVCVGF CV EQUVY PGV QH CEEWOWNCVGF
FGRTGEKCVKQP CPF KORCKTOGPV NQUUGU |[4GRCKT CPF OCKPVGPCPEG EQUVU
CTG TGEQIPK\GF KP RTQHKY QT NQUU CU KPEWTTGF

#DQWYV

5ICTGIQNFGT +PHQTOCVKQP 1HHKEG
$QCTF QH RKTGEVQTU 4GRQTV 2 T Q RI G T V [ 2 N C P V CP(IL(ZI_IVKV\V/_\F/ﬁgIU8GJKEN@L¢CE;|\<NPKGRTO[GCPPVF
SEWUVCKPCDKNKV[ 5VCVGOGPVU CP F SWKROG PV

%QTRQTCVG JQXGTPCPEG 4GRQTV %QUV CV ,CPWCT]

(KPCPFKCN 5VCVGOGPVU #FFKVKQPU

0QVGU &KURQUCNU

%WTTGPE[ VICPUNCVKQP GHHGEVU
%QUV CV &GEGODGT
#FFKVKQPU

&KURQUCNU
(KPCPFKCN +PUVTWOGPVU 4KUM CPF
SWKV %WTTGPE[ VICPUNCVKQP GHHGEVU
. %QUV CV &GEGODGT

$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG

#UUGV $CUG

YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

6QVCN



#DQWYV
5JCTGIQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTYV
SWUVCKPCDKNKV[ 5VCVGOGPVU
WQTRQTCVG JOXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU
0QVGU
SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG
#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM CPF
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

CPF HKVVKPI

#EEWOWNCVGF FGRTGEKCVKQP CV ,CPWCT]
&GRTGEKCVKQP HQT VJG [GCT

&KURQUCNU

%WTTGPE[ VTICPUNCVKQP GHHGEVU
#EEWOWNCVGF FGRTGEKCVKQP CV &GEGODGT
&GRTGEKCVKQP HQT VJG [GCT

&KURQUCNU

%WTTGPE[ VICPUNCVKQP GHHGEVU
#EEWOWNCVGF FGRTGEKCVKQP CV &GEGODGT

%CTT[KPI COQWPV CV ,CPWCT]
%CTT[KPI COQWPV CV &GEGODGT
%CTT[KPI COQWPV CV &GEGODGT

'EQPQOKE NKHG [GCTU
&GRTGEKCVKQP RNCP
/IGVIQF QH OGCUWTGOGPYV

1HHKEG
LJ8GJKENCG)L(DEJKPGT[CPF
GSWKROGPYV

(KZVWTGU

SVTCKIJV NKPG OGVJQF

%QUV OQFGN

6QVCN



#DQWYV
51CTGIJQNFGT +PHQTOCVKQP

$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPCDKNKV[ 5VCVGOGPVU

%QTRQTCVG )JOXGTPCPEG 4GRQTV46 NCVGF .G C&EJEC%DWPVKPI RONKEKGU
. KCDKNKVKGU

(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG

#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

4KIJV QH 7U
#UUGVU CPF

4KUM CPF

éGTO QT QH NQY XCNWG

#WVQ5\OXLKP N[ JCU NGCUGU TGNCVGF VQ QHHKEIES DWBICNFK RKCDRRKV[ KU UWDUGSWGPVN[ OGCUYV
RTQFWEVKQP HCEKNKVKGU KP 0QTYC[ 2QNCPFEG/UT KPS CCOWBYCKQNTBFHNGEY KPVGTGUV QP VJG
#FFKVKQWPINNIQWRUGU C UOCNN PWODGT QH XIGRKENGUYV BGMWI @PF TGFWEKPI VJG ECTT[KPI COQ
VTWESMIG ITQANRJQ NGCUGU OCEJKPGT[ CPF GSWRKHROGPVU JQYRBXGAPF TGOGCUWTKPI VJG ECTT[KPI
VIGUG CTG GZRGPUGF CU KPEWTTGF CU VJG[ CIKd GERYUGTEQPORVFAITGCNWIQEVOQFKHKECVKQPU (
UWDUVCPEG HKZGF NGCUG RC[OGPVU 8CTKCDNG
PQV KPENWFGF KP VJG NGCUG NKCDKNKV[ CTG GZ
TGNCVG VQ

#WVQ5WJITAGPVU KVU NGCUG NKCDKNKVKGU CU U
EQPUQNKFCVGF UVCVGOGPV QH HKPCPEKCN RQUK
RC[OGPVU HQT VJG RTKPEKRCN RQTVKQP QH VJG
JTQWR CU C NGUUGG CTG ENCUUKHKGF YKVJKP HKPCPEKPI CEVKXKVKG

#V VJG NGCUG EQOOGWPEG OIGPWREINK\GU C NGCUG
NKCDKNKV[ CPF EQTTGURQPFKPI TKIJV QH WUG @UUW VKPP TVERN NId¥UEH WUG CUUGYV
CITGGOGPVU KP YJKEJ KV KU VJG NGUUGG GZE&RVKIAY QHWV & €PY R KYKPKVKCNN[ OGCUWT

FGHKPGF CU OQPVJU QT NGUU CPF NQY XCNWE L QHWYG CUUGY KPENWFGU VJG EQTTGURQP
OGCUWTGOGPV QH VJG NGCUG NKCDKNKV[ CP[ NG

IGCUWTKPI VIG NGCUG NKCDKNKV] DGHQTG VJG EQOOGPEGOGPV FCVG CPF KPKVKCN

6JG NGCUG NKCDKNKV[ KU KPKVKCNN[ OGCUW TR CrK NI/GQRIT & W G PY UXIGNWMQ QHVDUG SWGP VN[ FGR
NGCUG RC[OGPVU HQT VJG TKIJV VQ WUG VJG WRFG TONd KR IUCAMISETY FWBTKECVYEGYGTO CPF CUUGUU!
NGCUG VGTO VJCV KU PQV RCKF CV VJG EQOOETHRRANQPKPVVAIGVGEC OGCRIGNKEKGU HQT KORCKTOGPV
RC[OGPVU FQ PQV KPENWFG XCTKCDNG NGCUGCRG[CGEAKIRGRHERw QP NGCUG

EQORQPGPVU UWEJ CU RC[OGPVU TGNCVGF VQ OCKPVGPCPEG CEVKXKVKGU

KPENWFKPI UJCTGF EQUVU G | ENGCPKPI QH UJCTGF CTGCU KP VJG DWKNFKPI



#DQWYV
5JCTGIQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTYV
SWUVCKPCDKNKV[ 5VCVGOGPVU
WQTRQTCVG JOXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU
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(KPCPFKCN +PUVTWOGPVU 4KUM CPF
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

6JG ITQWR RTGUGPVU KVU TKIJV QH WUG CUUGVU CU UGRCTCVG NKPG KVGOU KP VJG
EQPUQNKFCVGF UVCVGOGPVY QH HKPCPEKCN RQUKVKQP 6JG TKIJV QH WUG CUUGVU
TGEQIPK\GF CTG RTGUGPVGF KP VJG VCDNG DGNQY

1HHKEG DWKNFKPIU
S8GJKENGWF RTQFWEVKQP 6QVCN
HCEKNKVKGU

CTT[KPI COQWPV QH TKIJV QH WUG CUUGVU CV ,CPWCT]|
#FFKVKQP QH TKIJV QH WUG CUUGVU

&GRTGEKCVKQP QH TKIJV QH WUG CUUGVU

YWTTGPE[ VTCPUNCVKQP GHHGEYV

CTT[KPI COQWPV QH TKIJV QH WUG CUUGVU CV &GEGODGT
#FFKVKQP QH TKIJV QH WUG CUUGVU

&GRTGEKCVKQP QH TKIJV QH WUG CUUGVU

YWTTGPE[ VTCPUNCVKQP GHHGEYV

CTT[KPI COQWPV QH TKIJV QH WUG CUUGVU CV &GEGODGT

.GCUG VGTO QT TGOCKPKPI WUGHWN NKHG [GCTU [GCTU
&GRTGEKCVKQP OGVJQF SVTCKIJV NKPG OGVJQF
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6CZ
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#RRGPFKEGU

CPF

6JG NGCUG GZRGPUGU KP VJG RGTKQF TGNCVGF VQ UJQTV VGTO NGCUGU CPF NQY
XCNWG CUUGVU CTG KPENWFGF KP QVJGT QRGTCVKPI GZRGPUGU KP VJG
EQPUQNKFCVGF UVCVGOGPVY QH EQORTGJGPUKXG KPEQOG CPF VJG RC[OGPVU
CTG RTGUGRBGGHBEKWR RGTCVKPI CEVKXKVKGU KP VJG EQPUQNKFCVGF

UVCVGOGPV QH ECUJ HNQYU

'ZRGPWYGU KP VIG RGTKQF TGNCVGF VQ RTCEVKECN GZRGFKGPVU CPF XCTKCDNG RC[OGPVU
5JQTV VGTO NGCUG GZRGPUGU
QY XCNWG CUUGVU NGCUG GZRGPUGU

8CTKCDNG NGCUG GZRGPUGU KP VJG RGTKQF PQV KPENWFGF KP VJG NGCUG NKCDKNKVKGU
6QVCN NGCUG GZRGPUGU KP VJG RGTKQF

6JG IT@QWRNGCUG NKCDKNKVKGU

6QVCN NGCUG NKCDKNKVKGU
WWTTGPV NGCUG NKCDKNKVKGU KP VJG UVCVGOGPVY QH HKPCPEKCN RQUKVKQP
OQP EWTTGPV NGCUG NKCDKNKVKGU KP VJG UVCVGOGPVY QH HKPCPEKCN RQUKVKQP

7PFKUEQWPVGF ECUJ HNQYU HTQO NGB/ @ KCDKNKVKGU CTG RTGUGPVGF KP
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6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

+PHNCVKQP CFLWUVOGPVU .GCUG EQOOKVOGPVU PQV [GV EQOOGPEGF

+P CFFKVKQP VQ VJG NGCUG NKWIHK NTKBAKIS U R TH U @QRRVEGFOO B P XG/JG ITQWR PQ NGCUG EQPVTCEVU
EQOOKVVGF VQ RC[KPI XCTKCDNG NGCUG RC[OIBPAVA RHOM [IGWUEQHIKCERE GW KNFKP 11U

CPF OCPWHCEVWTKPI HCEKNKVKGU OCKPN[ TGNCVGF VQ HWVWTG KPHNCVKQP

CFLWUVOGPVU KP 0QTYC[ 2QNCPF VJG 7 5 CE@f&F%ﬂ&@&@@&EJ(THSPQV

KPENWFGF KP VJG KPKVKCN ECNEWNCVKQP QH NGCUG NKCDKNKVKGU 6JG NGCUG NKCDKNKV]

CPF TKIJV QH WUG CUUGV YKNN DG CFLWUVGF A ¥ B REMGLWEY £FQpPQRY EQPVCKP RTQRXKUKQPU
CELWUVOGPV JCU C ECUJ HNOY GHHGEV KOROENG ITOWRKXKFGPF RQNKEKGU QT HKPCPEKP

(WTVMITG ITEWRU PQV JCXG UKIPKHKECPV TGUKFYV
IWCTCPVGGU TGNCVGF VQ KVU NGCUGU
"ZVGPUKQP CPF VGTOKPCVKQP QRVKQPU
#WVQ5WQUGEGTVCKP NGCUG EQPVTCEVU VJCV EPENWIRGREZ \PEPU KOQPGCEE[ QVIGT UKIPKHKECPV G
VGTOKPCVKQP QRVKQPU /CPCIGOGPV CRRNKGKVUNNGIWRW KPR IGKE N&/SWKPG HWTVIGT FKUENQUW
YIJGVJIGT KV KU TGCUQPCDN[ EGTVCKP YJGVJGT QT PQV VQ GZGTEKUG VJG

QRVKQP VQ TGPGY QT VGTOKPCVG VJIG NGCUG )$hGHE @UR\(:KQ%&JJ&'%&Q i HKPCPEG NGCUG
PGIQVKCVGF D[ OCPCIGOGPYV VQ RTQX¥FG HNGZKDKNKV[ KP OCPCIKPI

ITQWR DWUKP GBUG REGQWPENWFGU VIG TGPGYCN RGTKkQ¥ YWD NGCUGU QHHKEG URCEG WPFGT C
NGCUGU CU C RCTV QH VJG NGCUG VGTO HQT NECUSFWWEYVE o ¥R E REIPEPNRYIHCPFE FRUEQWPVG
TGCUQPCDN[ EGTVCKP VQ GZGTEKUG VJG QRYV V6 TEFEFRLRDELRKLF 6JG VGTO KU [GCTU
(WTVIJGTOQTG VJG RGTKQFU EQXGTGF D[ VGTCQ TP B R VNQRYCPEG TGNCVGF VQ VIG
KPENWFGF CU RCTV QH VJG NGCUG VGTO QPN["Yicp vPE GRVKOPYMcFENCVGEFE VQ VIG UWD NGCU

TGCUQPCDN[ EGTVCKP PQV VQ DG GZGTEKUGF ERFBOURTER VR eSVFEEGFVKXG KPVGTGUV TCY

TGRTGUGPVY TGNCVKXGN[ UVCPFCTFK\GF QHHKEG HCEKNKVKGU GZVGPUKQP QRVKQPU
CTG KP OQUV ECUGU PQV VCMGP KPVQ EQPUKFGTCVKQP YJGP FGVGTOKPKPI VJIG
NGCUG VGTO YJGP VIJG KPKVKCN EQPVTCEV VGTO KU HKXG [GCTU CPF CDQXG
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#RRGPFKEGU

CPF

4AGEQIPKQ@WFHV¥KNN QTKIKPCVGU HTRAOWWIEVQESWRRITKWIKR RWHRQUG QH KORCKTOGPV VGUVKPI Q

D[ 6JQOCU * .GG 2CTVPGTU KP CPF VJG CESNKYKMERF Rrro FELY UKEPPWCN KORCKTOGPV VG
0Q CFFKVKQPCN IQQFYKNN YCU TBEQIPK\GFpHGWAKPING CUUGVU YKV IRIGEROHDPKYV G RRXGU C

%QUV CV ,CPWCT]

#FFKVKQPU VJTQWIJ CESWKUKVKQP
%WTTGPE[ VTCPUNCVKQP GHHGEVU
%QUV CV &GEGODGT

#FFKVKQPU VJTQWIJ CESWKUKVKQP
%WTTGPE[ VTCPUNCVKQP GHHGEVU
%QUV CV &GEGODGT

%CTT[KPI COQWPV CV ,CPWCT]
%CTT[KPI COQWPV CV &GEGODGT
%CTT[KPI COQWPV CV &GEGODGT

PQ KORCKTOGPYV YCU TGEQIPK\GF 6JG IQQFYKNN
DWUKPGUU EQODKPCVKQP QH #WVQ5VQTG D[ 6JQC

CPF VJG CESWKUKVKQP QH .QECK KP YCU
FCVG CNNQEEGWERWQUBEO %)7 6JG MG[ CUUWOF
WUGF VQ FGVGTOKPG VJG TGEQXGTCDNG COQWPYV

FKUENJRG¥GK P

JOQFYKNN



#DQWYV

5JCTGIQNFGT +PHQTOCVKQP 1VJ GT + PV
#UUGVU

$QCTF QH RKTGEVQTU 4GRQTYV
SWUVCKPCDKNKV[ 5VCVGOGPVU
WQTRQTCVG JOXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG

#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

CPF

0CVWTGIGHTRWRPVCPIKDNG CUUGVU #0QTVK\CVKQP QH VJG ECRKVCNK\GF CUUGYV DG Ik
. CXCKNCDNG HOT KVU KPVGPFGF WUG CPF KU COOQ
#V VJG CESWRKWKQRRPR TR OCU * GG 2CTVPGTH XPsEVGE HWVWTG NKHG 9JGP CP CUUGV KU CX!

VIG ITQWRQIPK\GF KPVCPIKDNG CUUGVU HOT YGEIPRYQIL VEEGEOGRMYIGE HT0O KPVGTPCN FGX
RCVGPVU CPF EWUVQOGT TGNCVKQPUJKRU SWRNEIKWEP BNy ¢y EVQWR 88 KkeN ECRKVCNK\CV

TGEQIPKAGF KPVCPIKDNG CUUGVU EQORTKUKPIGKRBEGEBEN FK EWRREPEFY vicyv VGEIPQNQIKECN
RTQLGEVU TG MOWGEH WQRUBILED HGCUKDKNKV[ KU EQPHKTOGF WUWCNN[ YJGP C F

RTOQLGEV JCU TGCEJGF C FGHKPGF OKNGUVQPG C
*P EQPPGEVKQP YKVJ VJG CESWKGKMKIBARQH . QEGK K¥kUuJGF RTOLGEV OCPCIGOGPV OQFGN +P

TGEQIPK\GF KPVCPIKDNG CUUGVU HQT UQFHPYQ%?Q%ﬁJVMGﬁaﬁﬂéNQéhk“”:NK\GF OCPCIGOGPY OCNM

TGICTFKPI VIG GZRGEVGF HWVWTG ECUJ IGPGTC\
FKUEQWPVY TCVGU VQ DG CRRNKGF CPF VJG GZRC
6JG CUUGUUOGPV QH YJGP RTQFWEV FGXGNQROG
JKIJN[ UWDLGEVKXG CU VJG QWVEQOG QH VJGUG
WPEGTVCKP

#EEQWPVKPI RQNKEKGU

SKIPKHKECPV CEEQWPVKPI LWFIOGPVU %CRKVCNK\GF FGXGNQROGPV KU UWDLGEV VQ KO
%CRKVCNK\CVKQP QH KPVGTPCN FGXGNQRO GFOHEJ G BEEBRAG V Q
&GXGNQROGPV GZRGPFKVWTGU QP CP KPFKXKFWCN RTQLGEV YJKEJ

TGRTGUGPV PGY CRRNKECVKQPU VGEJPQNQI[ £3®FGRREPVCFEES ®BVKPI GUVKOCVGU CPF C
KPVCPIKDNG QUJGGIVN GURPFGOQPUVTCVG

j 6JG VGEJPKECN HGCUKDKNKV[ QH EQORNGggflgﬁ%mg%%fgméQPﬁVLELE«%/%DQGDUNG CUUGVU CTC
VJICV VJG CUUGV YKNN DG CXCKNCDNG HQT WUG QT UCNG. J_ OC[ KP UQOG ECUGU KPXQNXG

j *VU KPVGPVKQP VQ EQORNGVG CPF KVU CDKNMWH I KBRN X BVGRSMHRQRPKYWE WREGRKPKYG WUGHWN
UGNN VJG CUUGV KORCKTOGPV CV NGCUV CPPWCNN[ +PVCPIKDNG

j *QY VJG CUUGV YKNN IGPGTCVG HWVWTG GIOP@OW KE ® ERQHNKUGF QXGT VIGKT WUGHWN GEC

j 6JG CXCKNCDKNKV[ QH TGUQWTEGU VQ EQORNGYBRId o WUV RERERFETU CP[ KPFKECVKQP V.
KPVEPIKDNG CUUGV OC[ DG KORCKTGF 6JG COQT

j 6JG CDKNKV[ VQ OGCUWTG TGNKCDN[ VJG EARFSRAKYEVWREPFWEH¥POF HQT cP KPVCPIKDNG CUU
FGXGNQROGPYV CTG TGXKGYGF CV NGCUV CV VJG GPF QH GCEJ T«

1VvJGT EQUVU CTG ENCUUKHKGF CU TGUGCTEJ CPF CTG GZRGPUGF CU KPEWTTGF
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WQTROQTCVG YQXGTPCPEG 4GRQTV

(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
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#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

4KUM CPF

6TCFGOCTMU VJCV JCXG GZKUVGF HQT C NQPI ROVIGKMFUQH VKOG CPF JCXG C
UQWPF TGRWVCVKQP CV VJG VKOG QWJIGE SW K UKI\GK R € VASTRS/ € WU GUKIFWFCP|KDNG CUUGVU CTKUKPI
ITQWRU JCXKPI CP KPFGHKPKVG WUGHWN NKH Gt WWPF5DTEERTW CPOIT TIGWEVEGPNQ +6 EQOOWPKEC
VICFGOCTMU VJCV CTG RWTEJCUGF VJTQWI|J VICQTEES WKKK VKPR QEIPF U[UVGO NC[QWV 2CVGPV
EQORCPKGU CTG ECRKVCNK\GF KP VJG EQPUQNKFJBGHF HKPIKEBKICW WMCRGOKEOFWH VIG EQPVTC
TKIJVU CPF VJG RGTKQF FGVGTOKPGF D[ GEQPQC
AGHGTGPEG KRIQWGRHQVEXORCKTOGPV EQPUKFGYTIXEUD® UT@FRGEVU VQ QDVCKP GEQPQOKE DGPG
CPPWCN V&UGKIFIQ@HRPVCPIKDNG CUUGVU YKVICKREIZHKPKYG WUGHWN

NKXGU 0 IGPGTCN KPFKECVQTU HQT KORCKTOGPYV H KPVCPIKDNG CUUGVU YGTG
Q Q Q %WUVSFGECNTCVKQPUJKRU

KFGPVKHKGF KP VJG EWTTGPV QT RTKQT [GCT
Q QT I %WUVQOGT TGNCVKQPUJKRU YGTG TGEQIPK\GF V.
. VIBWVQ5VQTXPTQWRCPF TGRTGUGPV VJG XCNWG
6JG ITOWRENCUUKHKECVKQP QH KPVCPIKDNEQOREPMW FKUVTKDWVQT TGNCVKQPUJKRU CV V

5QHVYCTG CPF VGEJPQNQI]J %WWUVQOGT TGNCVKQPUJKRU CTG COQTVK\GF QP

6JG XCNWG QHOWRPVCPIKDNG CUUGVU RTKOCTKHNICrERCcMVE PFERIJEIG GUVKOCVGE WUGHWN NKI

WPFGTN[KPI TQDQV TQDQV VGEJPQNQI[ cPF VIGERMIKENERR DOUS VI TrEWYHQOGT TGNCVKQPUJI
EQPVTQNU CPF QRVKOK\GU VJG RGTHQTOCPEGEQHFXSITNM@DQV CPF OQXKPI

RCTV QH VJG U[UVGO 6JG WPFGTN[KPI DCUG VPN YO TEEEIEKIPK\GF VITQWIJ VIG CES
VITQWIJ VIJG CESWKWYXUBEQRTQ@HI BIRRACU * GGypwyvQ5VQTEPTQWRETCFGOCTMU JCXG CP KPFGHKF

2CTVPGTU KP $CUG VGEJPQNQI[ ECRKVCNKABE ¥FTEQVWEIWAIP HQT KORCKTOGPV CPPWCNN]
CESWKUKVKQP KU COQTVK\GF QXGT VJG GZRGEVGF WUGHWN NKHG QH [GCTU

0GY RTQFWEVU CPF HGCVWTGU DGKPI FGXGNQRGF YKVJ UJQTVGT GZRGEVGF
WUGHWN NKXGU WUKPI VJKU DCUG VGEJPQNQI[ CTG IGPGTCNN[ COQTVK\GF QXGT
HKXG [GCTU

+PVGTPCN FGXGNQROGPV

6JG OCLQTKV[ QH VJG QPIQKPI FGXGNQROGPV CEVKXKVKGU TGNCVG VQ CFF QP
HGCVWTGU CPF KORTQXGOGPVU VQ VJG DCUG VGEJPQNQI[ +PVGTPCNN]
FGXGNQRGF CUUGVU CTG COQTVK\GF HTQO VJG VKOG YJGP VJG CUUGV CTG
CXCKNCDNG HQT WUG K G YJGP KV KU KP VJG NQECVKQP CPF EQPFKVKQP
PGEGUUCT[ HQT KV VQ DG ECRCDNG QH QRGTCVKPI KP VJG OCPPGT KPVGPFGF
D[ OCPCIGOGPV CPF TGENCUUKHKGF VQ UQHVYCTG CPF VGEJPQNQI]
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#RRGPFKEGU

6TCFGOé%@

%QUV CV ,CPWCT]

#FFKVKQPU

4GENCUUKHKECVKQP

%WTTGPE[ VTICPUNCVKQP GHHGEVU
%QUV CV &GEGODGT

#FFKVKQPU

4GENCUUKHKECVKQP

%WTTGPE[ VTICPUNCVKQP GHHGEVU
%QUV CV &GEGODGT

#EEWOWNCVGF COQTVK\CVKQP CV ,CPWCT]
#OQTVK\CVKQP HQT VJG [GCT

%WTTGPE[ VTCPUNCVKQP GHHGEVU
#EEWOWNCVGF COQTVK\CVKQP CV &GEGODGT
#OQTVK\CVKQP HQT VJG [GCT
+ORCKTOGPV HQT VJG RGTKQF

%WTTGPE[ VTCPUNCVKQP GHHGEVU
#EEWOWNCVGF COQTVK\CVKQP CV &GEGODGT

CTT[KPI COQWPV CV &GEGODGT
%CTT[KPI COQWPV CV &GEGODGT

'EQPQOKE NKHG [GCTU
#OQTVK\CVKQP RNCP PC
/IGVJQF QH OGCUWTGOGPYV

+PFGHKPKVG

YCT
JPC

V( +PVGTPCN

K FGXGNQROGP\E}QVCN

2CVGPV1’£%%

P C

SVTCKIJV NKPG OGVJQF P C

OKNNKQP FWTKPI VJG VY&GOKKGOOG@GAVIU K RBEB 75&

C O QWP OKNNKQP TGNCVGU VQ KPVGTPCN

%QUV OQFGN

6JG ITQWR TGEQIPK\GF CFFKVKQPU VQ @%4GT KPVEEPXKDNR CERG PR HMI& TO®HONKIOPI TGNCVGU VQ PGY

OKNNKQP QH KPVGTPCN FGXGNQROGPV KU TGC

CPF JCU DGGP TGENCUUKHKGF VQ UQHVYCTG CPF VG
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#RRGPFKEGU

#EEQWPVKPI RQNKEKGU +ORCKTOGPVY CUUGUUOGPYV QH IQQFYKNN CPF
YKVJ KPFGHKPKVG WUGHWN NKHG

#FWVQIVAXITANWCVGU GZVGTPCN CPF KPVGTPCN gURF KESRMKRRMU Qb KPR KO RCEKFWVGPY VGUV QH 1QQ
HQT RTQRGTV[ RNCPV CPF GSWKROGPV 022 "pKVIKKPY QHIKW K\ GEREMUBMMBY TNKHEIR EKTEWOUVCPE

KPVCPIKDNG CUUGVU CPF IQQFYKNN CV VJG TIGRRKIEMIAPE VGEY VIY ECAGRNKPI XCNWG OC[ DG KOR
KPFKE@WYDB\VOXRXVQTU KPENWFG UKIPKHKECPV FGENKPG KP CUUGYV

+ORCKTOGP Vxcnwe cExeTuGc EJCPIGU KP VGEJPQNQIKECNs J@CKHWYRSYV/K TIORCF VO K N6 MRFKUENQUGF KP VJIG PQ
0% Q PUKFGT CVQK\I@G@EQ;TQPOGPV KPETGCUGF KPVGTGUV FCXGW CrRIGIGEY KHRINNGYQUY GERETCVG CUUGUUOG

ECTT[KPI COQWPVU GZEGGFKPI| O§GDMENVQBEGRKYE FE\LCYKQROGPY RTQLGEVU
#WVQ5\WONIUR OQPKVQTU KPVGTPCN KPFKECVQTU KPENWFKPI RJ[UKECN

FCOCIG QT QDUQNGUEGPEG QH VJG CUUGV  UKfWKHIHICREGFIME COXCHEG® FIEPETICVKPI WPKY 0%)7p
QT YQTUG GEQPQOKE RGTHQTOCPEG CHHGEVK#®IG QT REREEREIFOOP KWHHITEN CU QPG WPKV D[ OC|
VJG CUUGYV QRGTCVGU CU C UGRCTCVG DWUKPGUU %CUJ HNC

UCOG HQTOCV CU KP VIJIG SWCTVGTN[ CPF CPPWCI
6JG ITOWGRIVU IQQFYKNN CPF VTCFGOCTMU YKWIGKEBENGHKPKYVYG WUGHWN NKXGU

U VGIUCHEl CPF KPVGTPCN FGXGNQROGPV RTQLGEVU HQT

KORCKTOGPV CPPWCNN[ QT OQTG QHVGP YJGFAEWENWFY W3 LEGHS VAKX D[ 6JQOCU * .GG 2

VIJCV VJG ECTT[KPI XCNWG OC[ DG KORCKTGF CPF VJG CESWKUKVKQP QH .QECK KP VIG 1QQ
QPG %)7 #WE Q@5WJITBGO %)IG | TQVIR

F T PG PG TCAMKPQ INJDGBERU K G
+ORCKTOGPYV CUUGUUOGPV QH 22 "' TKIJV ng%ﬂf@%&ﬂJESBE; @
KPVCPIKDNG CUUGVU YKVJ HKPKVG WUGHW g GK (4 REGICVKPI SGIOGPVU  YJKE
Uu v %)7 FGVGTOKPGF HQT VJIG IQQFYKNN KOR

9JGP TGXKGYKPI HQT KPFKECVKQP QH KORCKTOGBPYs5QG R2c 0 KU IMWIH dWYRXN[ VIG UOCNNGUV KFEC
CUUGVU CPF KPVCPIKDNG CUUBWVY QBWQTIBK P K ¥ G UMW S HW i W KEESG T C vV @ UGE CNOBVRP N QY G \CJ G

EQPUKFGTU VJG TGNCVKQPUJKR DGVYGGP VIGNEY VKQICRIEHFGREPMEF Y QH VIG ECUJ KPHNQYU HT
ECRKVCNKVOQGKIQREWR KVU DQQM XCNWG +P CFFKOWRPVYTCFGOCTM KU CP KPVCPIKDNG CUUGV YK
#WVQSVE@PAWKFGTU HCEVQTU UWEJ CU KPFWUVNKHRVYYAV G HYORPEYGRETCVG NCTIGN[ KPFGRG
IGPGTCN GEQPQOKE EQPFKVKQPU EJCPIGU VXHRE KddB QXU KU WP DWW QP %)@ CPF CPJ
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I TQWR ENCUUKHKGU KPVGTGUV RCKF CU ECUJ HNQ'
YTQWR BVTWEVWTG

1VIGT RKUENQUWTGU

#RRGPFKEGU



#DQWYV

51CTGIJQNFGT +PHQTOCVKQP %CUJ C P I:

$QCTF QH RKTGEVQTU 4GRQTYV
SWUVCKPCDKNKV[ 5VCVGOGPVU
WQTRQTCVG JOXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG
#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

CPF

6JG ITQWR JCU C ECUJ RQQN CTTCPIGOGPV KP6&BY G BNFPM BB @IGEKE HCEKNKV[ KP VJG ITQWR

#5 6JG U[UVGO KU C OWNVK EWTTGPE[ ITQWR (QEFEQMEPN QWRNGWD EVIIENKV HCE KN K VIP-Oaes
EQPUKUVU QH VJTGG ITQWR CEEQWPVU KP 01- 75& CPF '74 VJCV CTG

NKPMGF VQ C EQOOQBINKBERVICEEQWRMTCPIGOGPV KU
RTGUGPNMBEPF ENCUUKHKGF CU DCPM FGRQUKY WPTGUVTKEVGF KP VJG
EQPUQNKFCVGF UVCVGOGPV QH HKPCPEKCN RQUKVKQP

CUJ
'SWKXCNGPVU

$CPM FGRQUKVU WPTGUVTKEVGF
$CPM FGRQUKVU TGUVTKEVGF
6QVCN ECUJ CPF ECUJ GSWKXCNGPVU

$CPM FGRQUKVU TGUVTKEVGF EQPUKUV QH FGRQUKVU CPF GORNQ[GG VCZ HWPFU

TGHGTCG



OGV HQTGKIP GZEJCPIG FKHHGTGPEGU OCKPNFRFBGETEGOGWQRZRIECFPUGUWRPNGCUG NKCDKNKVKGU TGN
HQTGKIP GZEJCPIG ICKP NQUU QP VJG ITQWR mAP K FRVIGIFANBEN R Q B THKPE KNKKOLKKINKKRAW TYC[ 2QNCP
KP EWTTGPEKGU QVJGT VJCP @WPEVKQPCUEW@'M@FCEL{ XGIJKENGU +PVGTGUYV GZRGPUG QP N¢

VJG KPVGTGUYVY TCVG KORNKEKY KP VJG NGCUG QT

EDQWYV +PVGTGUV KPEQOG CPF KPVGTGUV GZRGPUGUTETK B PVIGG B V) DDECTHKPT Gl K/G B KNKVEG WK CDKNKVKC
f1CTGIONEGT +PHOTOCVKOP CPF TGEGKXCDNGU CTG ECNEWNCVGF WUKP| \WGUENKQEVKQTG HKRVEITGT K OHQ/IIAERKN AP TGHGTGP

(KPCPEG +PEQOG

PVGTGUV GZRGPUGU OCKPN[ TGNCVG VQ KPVGTGUV QP VIG ITQWRMU KPVGTGUYV
CPF (KPCPEG

GCTKPI NKEODKANKVKGU

$QCTF QH RKTGEVQTU 4GRQTV
SWUVCKPCDKNKV[ 5VCVGOGPVU

WQTRQTCVG YQXGTPCPEG 4GRQTV% Q U V U

(KPCPFKCN 5VCVGOGPVU

0QVGU 0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG (KPCPEG KPEQOG
#UUGV $CUG OGV HQTGKIP GZEJCPIG ICKP
(KPCPFKCN +PUVTWOGPVU 4KUM CPF +PVGTGUV KPEQOG (KPCPEKCN CUUGVU
SWKVI 1VJGT HKPCPEKCN KPEQOG
hCZz 6QVCN HKPCPEG KPEQOG
YTQWR BVTWEVWTG
TVIGT &KUENQUWTGU (KPCPEG GZRGPUG
#RRGPFKEGU OGV HQTGKIP GZEJCPIG NQUU
+PVGTGUV GZRGPUGU +PVGTGUV DGCTKPI NKICDKNKVKGU

#OQTVK\CVKQP QH VTCPUCEVKQP+EYGBVGUV DGCTKPI NKICDKNKVKGU
+PVGTGUYVY QP NGCUG NKCDKNKV[.GCUG NKCDKNKVKGU []

1VJGT HKPCPEKCN GZRGPUGU +PVGTGUV DGCTKPI NKICDKNKVKGU
6QVCN HKPCPEG GZRGPUG



#DQWV
5JCTGIQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTYV (CKT 8CNWG
SWUVCKPCDKNKV[ 5VCVGOGPVU
WQTRQTCVG JOXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG
#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM CPF
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

#EEQWPVKPI RQNKEKGU ECTT[KPI COQWPV CU VJG KPVGTGUV TCVGU CTG |
RGTHQTOCPEG&GHEWGM CETQH YCU CUUGUUGF VQ DG

+P FGVGTOKPKPI HCKT XCNWG OGCUWTGOGPVKBWKIGZKEEES MU dY SK ENWRMRGGKPVGETGUV DGCTKP
VGEJPKSWGU VJCV CTG CRRTQRTKCVG KP VJGENCIHEWKGIKEEPEY yGCHINH KP YWIKE HCKT XCNWG JKG
UWHHKEKGPVY FCVC KU CXCKNCDNG VQ OGCUWTEHKHREKY EONWEFOLEGR YREKBNQRV S WHEXGN KPRWYV

QH TGNGXCPV QDUGTXCDNG KPRWVU CPF OKPKEKIKEL NG \WPEEHOWMTGOGPY KU EQORQUGF QH DW
WPQDUGTXCDNG KPRWVU OCTMGVY KPVGTGUV G | 51(4 CPF ETGFKV URTGCF

IGCUWTGOGP FKTGEVN[ QT KPFKTGEVN[ QDUGTXCDNG

#NN CUUGVU CPF NKCDKNKVKGU HQT YJKEJ HCKT XCNWG KU OGCUWTGF QT FKUENQUGF
KP VJG HKPCPEKCN UVCVGOGPVU CTG ECVGIQTKEEKNKVIKE NGY Gic ¥ R XMIWEGCVVNGOGPV YKV

JKGTCTEJ[ DCUGF QP VJG NQYGUV NGXGN KPR&IE HIERT KAL NWIE KHKEEEWNKQDWINK V[ TGNCVGF VQ

HCKT XCNWG OGCUWTGOGPV CU C YJQNG JTOWR NKVKICVKQP KU FGVGTOKPGF WUKPI VJG &K
&%( OGVJIQF WUKPI C FKUEQWPY TCVG VJCV TGHN
(CKT XCNWG FKUENQUWTGU OCTMGYV TCVG QH KPVGTGUV HQT C UKOKNCT KPUYV

}ﬁ_ ENCUUKHKGF CU .GXGN
Q J

VGTO FGRQUKVU VTCFG CPF QVJIGT TGEGKXCIY &‘EJ KU EQPUKFGTGF V

/ICPCIGOGPYV JCU CUUGUUGF VJCV VJG HCKT X%ﬁ Ié\iéi

(
QVIGT EWTTGPV NKCDKNKVKGU CRRTQZKOCVG % @Eﬁ%(g GCOPCIS:CEUTV\éTF?((\)/
FWG VQ VJG UJQTV VGTO OCVWTKVKGU QH VJ I%JT%

EWTTGPV TKUM HTGG KPVGTGUV TCVGU DUGTXCDNG

V QWY DGNQY KU C EQORCTKUQP D[ ENCUU QH
+
PVEGTGUV DGCTKPI NKCDKNKVKGU (CEKNKVE F HCKT XCNWGU QH VJG ITOQWRmMU HKPCPEKCN K

6JG HCKT XCNWGU QH VJG ITQWRmMU KPVGTGUVY BGCEKPT[NKE BOMKWIEL v CFKNKY T&ECUQPCDNG ¢
CTG FGVGTOKPGF D[ WUKPI VJG &KUEQWPVGF YaGUVENQY &%( OGVJIQF

WUKPI C FKUEQWPVY TCVG VIJCV TGHNGEVU VJG KUUWGTmMU DQTTQYKPI TCVG CU QH
VJG GPF QH VJG TGRQTVKPI RGTKQF 6JG HCKT XCNWGU QH VJG ITQWRmMU
KPVGTGUYV DGCTKPI NKCDKNKVKGU (CEKNKV[ $ CTG KP OQUV ECUGU UKOKNCT VQ VJG
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75& OKNNKQP OQVGU &CVG O/E:%TQTV[VKPPICKT XCNWGXGN .GXGN .GXGN
#DQWYV . KCDKNKVKGU FKUENQUGF CV HCKT XCNWG
E1CTGIQNFGT +PHQTOCVKQP +PVGTGUV DGCTKPI NKCBENKVKG&GEGODGT
S0CTF OH EKTGEVOTU 4GRQTV +PVGTGUV DGCTKPI NKCBENKVKGSGEGODGT
EWUVCKPCDKNKV[ 5VCVGOGPVU
%QTRQTCVG )QXGTPCPEG 4GRQTV KCDKNKV[ TGNCVGF VQ ¥4G UGVYNGQEEK RH

VJG 1ECFQ )TQWR NKVKICTVKQP
(KPCPFKCN 5VCVGOGPVU

00VGU .KCDKNKV[ TGNCVGF VQ ¥JG UGV H
- VJG 1ECFQ )TQWR NKVKICVKQP LEEEEBE T

SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG
#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM CPF
'SWKV]

6CZ
YJTOWR 5VTWEVWTG
1TVIGT &KUENQUWTGU

#RRGPFKEGU



#DQWYV

1XGTXKGY ICTMGV TKUMU

#WVQSVQTG KU GZRQUGF VQ C TCPIG QH HKPCAREKE Hv HKEMUYCHABFYEP IVIEVYWIG TKUM vicv vIG H
HKPCPEKCN RGTHQTOCH’EIGVK-PPELNWVH'KPPFPCPEKCNNTQ(WQET@||_:||f(\[f)CPEKCN KPUVTWOGPY YKNN HNWE

TKUM MGRFKFKV[ TKUM 6JG ITQWR UGGMU VQ QFPMIEVRRRYEFVKEMGY TKUM KPENWFGU KPVGTC
CFXGTUG GHHGEVU QH UWEJ TKUMU VJTQWIJ EQWRE DY UKRGUU RTCEVKEG TKUM

EICTGIQNFGT +PHQTOCVKQP (I<‘F,(:ID EEki(:[“ ZEEﬁﬁi@%VBPV CPF JGFIKPI #V VIJG EWTTGPV VKOG VJG NKSWKFKV[ TKUM QH

$QCTF QH RKTGEVQTU 4GRQTYV
SWUVCKPCDKNKV[ 5VCVGOGPVU
WQTRQTCVG JOXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG

#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

CPF

R KU CUUGUUGF VQ DG NQY DCUGF QPpV T &8¢ HGMKP TROWI HNQYU

UEJGFWNGF TGRC[OGPVU H FGDV CPF VJG CXCKNCDKNKYV H ETGEKV
HCEKNKVKGU [ < #WVQSVQTGm[UQGZRQUWTG VQ VIG TKUM QH EJCPIC

TGNCVGU RTKOCTKN[ VQ VJG ITQWRmMU 5GPKQT (CE

4KUM OCPCIGOGPV KU ECTTKGF QWV D[ VJG IT W&JS%VCE;@VGGOUG'EE/ Wit SEP 74814 6IG ITQWR

ROQNKEKGU CRRTQXGF D[ VJIG %JKGH '"ZGEWVK FllﬁH&JE%P éJJ% }%%VCGF-II-:GUV Teveu

TGXKGYU CPF CITGGU QP RQNKEKGU HQT OCPCIKPl GCEJ H VIJGUG TKUMU

YJKEJ CTG UWOOCTK\GF DGNQY +PVGTGUV TCVG UGPUKVKXKV]
6JG VCDNG DGNQY UJQYU VJG UGPUKVKXKV[ QH VJ

(CEKNKVKGU 6JG UGPUKVKXKV[ VQ C RQUUKDNG E
CNN QVJGT XCTKCDNGU JGNF EQPUVCPV QP VJIG I’
KNNWUVTCVGF DGNQY +P ECNEWNCVKPI VJG UGPL
CUUWOGU VJICV VIJG UGPUKVKXKV[ QH VJG TGNGXC
NQUU KVGO KU VJG GHHGEV QH VJG CUUWOGF EJC
TKUMU

+PETGCUG F +PETGCUG F +PETGCUG FC
KP DCUKL KP RTQHKYV GSWKV[ 1%+

&GEGODGT
&GEGODGT

DRU YCU UGNGEVGF D[ HQTGECUVKPI VJG HWVWTG KPVGTGUV TCVG EJCPIG

6JG ITQWR JCU PQ HKPCPEKCN KPUVTWOGPVU VIJTQWIJ 1%+ CPF JGPEG VJG GHHGEVU QP GSWKV[ CTG \GTQ



#DQWYV
5JCTGIQNFGT +PHQTOCVKQP
$QCTF QH &KTGEVQTU 4GRQTV
SWUVCKPCDKNKV[ 5VCVGOGPVU
WQTRQTCVG JOXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG
#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM CPF
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

+P ECUG QH WPHCXQTCDNG GZEJCPIG TCVG HNWE\
(QTGKIP EWTTGPE[ TKUM EWTTGPE[ KP VJG EQWPVT[ QH C UWRRNKGT CPF ¢
6JG ITQWRmMU KPVGTPCVKQPCN DWUKPGUU CE gQORIVKW KKWE RERMBEVIWWKE DXFKPI WPCDNG VQ TCKL
INQDCN FKUVTKDWVKQP PGVYQTM GZRQUG KV WEE B QricHWE G EPEBUSOCTIKPU NGCFKPI VQ C FGE
VICPUCEVKQP TKUM CPF VTCPUNCVKQP TKUM EQI®ERIGWRRWKKRYG FIKUMFKXEEVEPACYTKOH-WEVU CPF UGT
HQTGKIP GZEJCPIG TCVGU TGNCVGU RTKOCTKKPXQKEISFIHDRWRMUr QRETIEV IORITMGVU YKVJI YGCMG
CEVKXKVMKGU TGXGPWGU CPF GZRGPUGU FGPQRRKBCNEE FKP L NXTEKRPTQHKY OCTIKPU YJKEJ EQ
EWTTGPE[ GZVGTPCN HKPCPEKPI VITQWIJ KPYGHEEY B F GTIEP I TRHKCHKI HWKEKP QPF TGUWNVU Q
VIG ITQWRmMU PGV KPXGUVOGPV KP HQTGKIP UMYUKKAKIPT KSAFE ECUJ HNQY U

6JG ITQWRmMU RTGUGPVCVKQP EWTTGPE[ KU 738w VWEFJIFERINKGEICBIRKOKR KVU HQTGKIP EWTTG
VIG XCNWG QH VIG EWTTGPEKGU KP YJKEJ KVUKEKNEY EWTEELPNEGW HPFPTF KVU TGXGPWGU CPF Q
KPEWTU EQUVU KP TGNCVKQP VQ 75& CHHGEV ¥&H v RMWRMGREB VCHNANCTE&RRE RWEDKNKVKGU CTG C
RTQHKV QT NQUU CPF HKPCPEKCN RQUKVKQPHOTGRYEL EVWKOMEPEREUM CAKPE W Y8 GPIWU VIG ITC
VIJG ITQWRmMU GPVKVKGU GPVGT KPVQ VTCPUCEYKI@PYIKRIENWTTGPE K G & KIRETEVPNTQO EWTTGP
VIJCP VJG GPVKVKGUmM HWRHMRQREKNCEPWTRGPEOHF TGPEKGU 6JG ITQWR FQGU PQV JGFIG EWTTGF
TGXGPWGU CTG HKEIPQOKIPRIVEI& YKVI C UOCNMPG RIHTUKREFKEEKCN KPUVTWOGPVU CV VJG EWTTG
01- (WTVJGTOQTG C UKIPKHKECPV COQWPV QdtizRHU W EE CGIXKEN Y WOWEGF KP VIG

ITQWRmMU RTQFWEVKQP CTG UQWTEGF HTQO UWRRNKGTU NQECVGF KP EQWPVTKGU

VICV JCXG CFQRVGF 2.0 CPF '74 6JG ITQWRmM JBNVNRRONG ENET GG AHQIMENP EWTTGPE[ GZRQUW?™

RCKF KP "74 KP CFFKVKQP VQ 2.0 CU UWEJ VJMHIVQY REEAH UKPWR KEEOPMIGOGPY YJKEJ KU FGP
EQUVU KP '74 CPF 2.0 #NWOKPWO KU C MG[ OCVGTKCN YJKEJ HQNNQYU

INQDCN OCTMGY RTKEGU UGV KP 75& # NCTIG RQTVKQP QH VJG ITQWRMmMU
QRGTCVKQPU CTG EQPFWEVGF KP 0QTYC[ YJGTG VTCPUCEVKQPU VQ C NCTIG
GZVGPV CTG OCFG KP 01- CPF CU UWEJ VJG ITQWR JCU UKIPKHKECPV
EQUVU KP 01-
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(QTGKIP EWTTGPE[ UGPUKVKXKV]

6JG HQNNQYKPI VCDNG KNNWUVTCVGU VIJG UGPUKVKXKV[ QH #WVQ5VQTGmU KPVGTGUYV
DGCTKPI NKCDKNKVKGU FGPQOKPCVGF KP 75& '74 CPF )$2 vQ C
£DOWYV JIRQVIJGVKECN KPETGCUG QT FGETGCUG KP VJG HQTGKIP GZEJCPIG TCVGU KP
: VJG RGTKQF JONFKPI CNN QVJGT XCTKCDNGU EQPUVCPYV
EICTGIQNFGT «PHQTOCVKQP
$QCTF QH &KTGEVQTU 4GRQTV

SWUVCKPCDKNKV[ 5VCVGOGPVU
%JCPIG KP +PETGCUG FGETGERBTKGE UG FGETGCUG K

%QTRQTCVG )QXGTPCPEG 4GRQTV fo& ORNNRQP &CVG (: TCVG RTQHKY DGHQTGSWECKRYV[ 1%+ GHHGEVU
(KPCPEFEKCN 5VCVGOGPVU
0QVGU +PETGCUG FGETGCUG KP 01- 78&EGODGT
$SCEMITQWPF +PETGCUG FGETGCUG KP 01- 'ZGBEGODGT
RGTEVKP! 26THOTOCPEG +PETGCUG FGETGCUG KP 01- )8BEGODGT
#UUGV $CUG
(KPCPFKCN +PUVTWOGPVU 4KUM CPF
SWKV e okNNKOE \ve %JCPIG KP +PETGCUG FGETGGPETKECUG FGETGCUG K
6CZ (: TCVG RTQHKY DGHQTGSWCKRV[ 1%+ GHHGEVU

YTQWR BVTWEVWTG
+PETGCUG FGETGCUG KP 01- 7&EGODGT

+PETGCUG FGETGCUG KP 01- '@ EGODGT
+PETGCUG FGETGCUG KP 01- )& EGODGT

1TVIGT &KUENQUWTGU

#RRGPFKEGU

6JG ITQWR JCU PQ HKPCPEKCN KPUVTWOGPVU VIJTQWIJ 1%+ CPF JGPEG VJG GHHGEVU QP GSWKV[ CTG \GTQ



#DQWYV

5JCTGIQNFGT +PHQTOCVKQP

$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPCDKNKV[ 5VCVGOGPVU

WQTROQTCVG YQXGTPCPEG 4GRQTV

(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG

#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

4KUM CPF

TGFKV TKUM KSWKFKV[ TKUM

%TGFKV TKUM KU VJG TKUM VJCV C EQWPVGTREBWKFKNN PQUMOKAG V GV TKQMNKICVKQFBUITQWR YK
WPFGT C HKPCPEKCN KPUVTWOGPV QT EWUVQOGTG \EKPIVJOEK | OWEKQPKPCVQQEKCVGF YKVJ HKPCPE
HKPCPEKCN NQUU 6JG ITQWR KU OCKPN[ GZRQGEN N®FET[GF&N KX RITHOUKVQT CPQVJIGT HKPCP
QRGTCVKPI CEVKXKVKGU OQPKVQTU KVU TKUM QH C UJQTVCIG QH HWPFU DJ
ECRKVCN QXGTFWG VTCFG TGEGKXCDNGU CPF GL
+P'QTFGT VQ QHHUGV VJG TKUM QP VTCFG TGEGKXCDNGU VJG EQORCP[ JCU
GPVGTGF KPVQ C ETGFKV KPUWTCPEG CITGGOGF | BEWIRWKQB WNKPGUG TGEWRTGU CEEGUU VQ U
OCPCIGU KVU ETGFKY TKUMU D[ VTCFKPI QPN[IWICMCPBEQIRKYFGU CPF QVJGT HKPCPEKPI KPUVTW
ETGFKVYQTVJ[ VIKTF RCTVKGU OCKPN[ FKUVTIK®O W8 QCTWKRGNY EGHHGEVEFKKH/YGEG ITQWR KU WPCEL
ITQWRmMU RQNKE[ VIJCV CNN EWUVQOGTU YKUJKBBWE VGECEBVQYPKPTGFKWWEWIG HQT GZCORNG C
CTG UWDLGEV VQ ETGFKV XGTKHKECVKQP R T QHIGFMPTEKIC NYOKHE M &N ENRKKT CPOGPV C UKIPKHKECH
CUUGUUOGPY QH ETGFKV TCVKPI UJQTV VGTOUNKB®WKFEIKW DCRGFCHB RGP BRCANGHCWNY WPFGT C ET
RQUKVKQP 6JG ITQWR QDVCKPU UWHHKEKG P VKEQMNNEDBAGT @) EORBRGCORRGDROKCVEQUY RTQJIKDK:
HTQO EWUVQOGTU CU C OGCPU QH OKVKICVKPCBVIGXKKWKIG W HQVKIRE BN INQ BBICVKXGN[ CHHGE)
HTQO FGHCWNVU +P CFFKVKQP TGEGKXCDN GUMNRFOWPKEGTW GFTEG FAQP KV XQG CFE DE®UWPVQ HKPCPEKPI
QPIQKPI DCUKU YKVJ VJG TGUWNV VJICV VJG IN@WRUIMU GZRQUWTG VQ NQUUGU
JCU DGGP KPUKIPKHKECPV CPF VJG QXGTCNN ETGFKV TKUM KU CUUGUUGF CU NQY
K G VJG ITQWR JCU PQV GZRGTKGPEGF CP| NQUWUGWWRMWURQRCBEVKXG KU VQ OCKPVCKP C DCN
HWPFKPI CPF HNGZKDKNKV[ VJTQWIJ VJG WUG QH |
(QT CP QXGTXKGY QH VJG CIKPI QH VTCFG TG BGRXQINEE ICNPKEVKEA CZIRGEYWGPY VQ HKPCPEG YQT
ETGFKV NQUUGU TGEQIPK\GF HQT VTCFG TG E GKPXGDUNGIG PVGH GTGPIEQ WR OCF G V®ZKDNG FGDV HH
[Povd AGXQNXKPI %TGFKV (CEKNKV[ CU RCTV QH VJG 5GF
HWTVJGT FTCY HWPFU QT GUVCDNKUJ CFFKVKQPCI
HCEKNKVKGU KH FEED/GF REEBVIKICACNN] VJIG ITQ\
C UKIPKHKECPVY RQUKVKXG ECUJ HNQY HTQO QRGT
NKOKVU KVU NKSWKFKV[ TKUM

#P QXGTXKGY QH VJG OCVWTKV[ RTQHKNG QH VJG
YKVJ EQTTGURQPFKPI ECUJ HNQIPGHB GEVU KU RT(



#DQWYV

5JCTGIQNFGT +PHQTOCVKQP ISWKV[ C P F
SJCTGIJONFG

$QCTF QH RKTGEVQTU 4GRQTYV
SWUVCKPCDKNKV[ 5VCVGOGPVU
WQTRQTCVG JOXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG
#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

CPF

(QT VJG RWTRQUG QH #WVQ5VQTGmMU ECRKVCNMIXPCCAGEPYVTEBGRKWIAN CPF HWNN[ RCKF CPF KF

KPENWRGWGF ECRKVCN CPF CNN QVJGT GSWKV[ TG UGTXGEWUGAM TKIECH RBEOME YK 6JG

VIJG GSWKV[ JONFGTU QH VJG RCTGPV 6JG RTRWE®TIR DO\GIFE V K BEVERIFTEON *Q NKEWK B . V F

ITQWRmMU ECRKVCN OCPCIGOGPV KU VQ GPUWTG VJCV K PUKKPAKPKPQHIJGCNVJ[ UJCTGU

YQTMKPI ECRKVCN CPF HKPCPEKCN UVCDKNKV[ VQ UWRRQTV KVU ITQYKPI

DWUKPGUU QRGTCVKQPU CPF OCZKOK\G UJCT@GENPEK XICCIWKRP QH VIJG ITQWRmMU GSWKV[ KU RT
EJCPIGU KP GSWKV]

@F TQWR OCPCIGU KVU ECRKVCN UVTWEVWTG CPF OCMGU CFLWUVOGPVU KP

NIK | QH EJCPIGU KP GEQPQOKE EQPFKVKQPU 6Q OCKPVCKP QT CFLWUV VJG

ECRKVCN UVTWEVWTG VJG ITQWR OC[ CFLWUV VJG FKXKFGPF RC[OGPV VQ

UJCTGJQNFGTU TGVWTP ECRKVCN VQ UJCTGJQNFGTU KUUWG PGY UJCTGU

RGTHQTO RTGRC[OGPVU QH FGDV QT FTCY QP UJQTV VGTO ETGFKYV

6Q CEJKGXG VJKU QXGTCNN QDLGEVKXG VJG ITQWRmMU ECRKVCN OCPCIGOGPYV
COQPI QVJGT VJKPIU CKOU VQ GPUWTG VJCV KV TGKPXGUVU QT TGVWTPU
GZEGUU ECUJ HNQYU HTQO QRGTCVKQPU VJCV CTG PQV PGEGUUCT[ VQ
OCKPVCKP C JGCNVJ[ QRGTCVKPI YQTMKPI ECRKVCN VQ KVU KPXGUVQTU 6JGTG
JCU DGGP PQ DTGCEJ QH VJG HKPCPEKCN EQXGPCPVU KP VJG EWTTGPV QT
RTGXKQWU RGTKQFU 4dPQGYGPEG KU OCFG VQ

+tUUWGF ECRKVCN CPF TGUGTXGU

OWODGT QH UJCPGU XCNWGKRPEPEKCN RQUKVKQ

*
5JCTG ECRKVCN KP #WVQ5VQTG *QNFKPIU .VF KUUWGE CPF HWNNJJIRJIGF 75 & 758

 CPWCT]
&GEGODGT
&GEGODGT



5JCTGIJQNFGTU QH VIG ITQ,
FWVO5VQTG *QNFKPIU _VFXV(§WPVT[ #EEQWPV V[RG6QVCN UJCTGUPGTUJKRBQVKPI TKIJVU

6JG $CPM QH OGY ;QTM /GNNGP OQOKPGG

ADQWV %KVKDCPM 0 # +TGNCPF O0QOKPGG
FICTGIJQNFGT +PHQTOCVKQP #NGEVC 6LCPUVGRGPUKQP WIGQUEKEWI M TFKPCT]
$QCTF QH &KTGEVQTU 4GRQTV 6JG $CPM QH OGY ;QTM /GNNGP OQOKPGG
EWUVCKPCDKNKV[ 5VCVGOGPVU #WVQS5VQTG *QNFKPIU .VF 0QTYC] I1TFKPCT]
%WQTRQTCVG JQXGTPCPEG 4GRQTV 5VCVG 5VTGGY $CPM CPF 6T7TWUV %QORO0OQOKPGG
(KPCPFKCN 5VCVGOGPVU (QNMGVT[IFGHQPFGYV 0OQTYC] I1TFKPCT]
00V GU 5WOKVQOQ /KVUWK 6TWUV $CFPM 7 5 # 0QOKPGG
SCEMITQWPF B8GTFKRCRKTHQPF 1FKP 0QTIQTYC] I1TFKPCT]
6JG 0QTVIGTP 6TWUV %QORY- OQOKPGG

TRGTCVKPI 2GTHQTOCPEG
%#%'+5 $CPM +TGNCPF OQOKPGG
#UUGV $CUG
2/QTICP %JCUG $CPM 0 # 7-.QPFQP OQOKPGG
(KPCPFKCN +PUVTWOGPVU 4KUM CPF

'§WKV[ * [PIPGUGV +PXGUV #5 0OQTYC] I1TFKPCT]
6C7 5VCVG 5VTGGY $CPM CPF 6T7TWUYV %QORO0OQOKPGG

5VCVG 5VTGGYV $CPM CPF 6 T7TWUV %QOROQOKPGG
5VCVG 5VTGGYV $CPM CPF 6 T7TWUV %QOROQOKPGG
5MCPFKPCXKUMC 'PUMKNFC5¥GFIEBP #$0Q0OKPGG
$TQYP $TQVJIGTU *CTTKOCP.WWEO DEQMMTOQOKP GG
6JG 0QTVJIGTP 6TWUV %QOR7- 0QOKPGG
5VCVG 5VTGGYV $CPM CPF 6 7TWUV %QOROQOKPGG
1VJGT UJCTGJQNFGTU

#V &GEGODGT

YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

6JG UJCTGIJQNFGT KPHQTOCVKQP FKUENQUGF KU HTQO VJG "WTQPGZV 825 UJCTG TGIKUVGT



Bl »%oQPvGPVU

6JG ITQWR FKF PQV RC[ FKXKFGPFU VQ UJCT'65%Nﬁ%DWER/QKEP?/J%PVWGGNQQRNQ[GG UJCTG RWTE
OQPVJ RGTKQF GPFGF &GEGODGT 0T vI¥IPYBAKE FHGF DRPWU RTQITCO 582  CPF NQP
RGTKQF GPFGF &GEGODGT 616TG CTG Y BTG u b F kGt pREBEE KW G GBO®W@GTCVKQP

CU QH VJG FCVG QH CWVJQTK\CVKQP QH VIKU?OPPWENCFERQFEY4COWPGTCVKQP 4GRQTV HQT
EDQWYV

5JCTGIQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTV
SWUVCKPCDKNKV[ 5VCVGOGPVU
WQTROQTCVG YQXGTPCPEG 4GRQTV
(KPCPEFEKCN 5VCVGOGPVU

0QVvVGU 5JCTG RTKEG KPHQTOCVKQP

$SCEMITQWPF
5JCTG RTKEG O01-

OWODGT QH UJCTGU

(KPCPEKCN +PUVTWOGPVU 4KUM CPF ICTMGV ECRKVCNK\CVKQP O01-
'SWKV] 75& 01- GZEJCPIG TCVG

6CZ ICTMGV ECRKVCNK\CVKQP 75&

TRGTCVKPI 2GTHQTOCPEG

#UUGV $CUG

YJTOWR 5VTWEVWTG
1TVIGT &KUENQUWTGU

#RRGPFKEGU
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#DQWYV

51CTGIJQONFGT +PHQTOCVKQ
$QCTF QH RKTGEVQTU 4GRQ
5WUVCKPCDKNKV[ 5VCVGOG

%QTRQTCVG JQXGTPCPEG 4G

(KPCPFKCN 5VCVGOGPVU

0QVGU
$CEFMITQWPF

TRGTCVKPI 2GTHQTOCPE

(KPCPFKCN +PUVTWOGPYV
'SWKV]

6CZ
JTOQWR 5VTWEVWTG
1TVIGT &RKUENQUWTGU

#RRGPFKEGU




#DQWYV

5JCTGJQNFGT +PHQTOCVKQP 6CZGU

$QCTF QH RKTGEVQTU 4GRQTYV
SWUVCKPCDKNKV[ 5VCVGOGPVU
WQTRQTCVG JOXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG
#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

CPF

#HWVQS5VQTG *QNKK EIQQP.WKFGTGF C OQTYGIKCP GRWE/TTHEGFTVCZ CUUGVU CPF NKCDKNKVKGU CTG T

VCZCVKQP RWTRQUGU

#EEQWPVKPI RQNKEKGU

EQPUGSWGPEGU CVVTKDWVCDNG VQ FKHHGTGPEG
COQWPVU QH GZKUVKPI CUUGVU CPF NKCDKNKYVKC
DCUGU CPF QP WPWUGF VCZ NQUUGU CPF ETGFK)
UWDLGEV VQ VJG KPKVKCN TGEQIPKVKQP GZGORYV

6JG VCZ EJCTIG TGRTGUGPVU VJG UWO QH EWTHGEGPYIRKE REAQAEBHINEQCYEGC GZVGPV VICV KV KU RTQ
GHHGEVU QH EJCPIGU KP FGHGTTGF VCZ coQwhREQGEZYKN N ®EQFXI\NCIN § JGICKPUYV YJKEJ VJC
KPEQOG UVCVGOGPV GZEGRV VQ VJG GZVGPV VJICV KV TGNCVGU VQ KVGOU

TGEQIPK\GF KP QVJGT EQORTGJGPUKXG KPEQO&LCH T GISWKVE ZKPUNIKEY EED N KCDKNKVKGU CTG Q
KV KU TGEQIPK\GF KP QVJGT EQORTGJIJGPUKXG RPEHBOGGCHTVELEWUVGAK VG VQ VIG UCOG HKUECN

CRRTQRTKCVG

NGICNN[ GPHQTEGCDNG TKIJV VQ QHHUGV EWTTGI

VCZ NKCDKNKVKGU

%YWTTGPV VCZ EQPUKUVU QH VJG GZRGEVGF VCZ RC[CDNG HQT VJG [GCT CPF
CP[ CFLWUVOGPV VQ VCZ RC[CDNG HQT RTGXKQWU [GCTU

+PEQOG VCZ GZRGPUG

%WWTTGPV KPEQOG VCZ GZRGPUG KP TGURGEV QH EWTTGPV [GCT

2TKQT RGTKQF CFLWUVOGPVU

YWWTTGPV KPEQOG VCZ GZRGPUG ETGFKYV

1TKIKPCVKQP CPF TGXGTUCN QH VGORQTCT[ FKHHGTGPEGU

JCPIG KP FGHGTTGF VCZ TGEQIPKVKQP

2TKQT RGTKQF CFLWUVOGPVU

&GHGTTGF VCZ KPEQOG GZRGPUG

+PEQOG VCZ GZRGPUG ETGFKYV



&GHGTTGF VCZ CUUGVU

2TQRGTV[ RNCPV CPF GSWKROGPV
+PVCPIKDNG CUUGVU

1VIGT EWTTGPV CUUGVU
.KCDKNKVKGU

#DQWYV
51CTGIJQNFGT +PHQTOCVKQP
$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPCDKNKV[ 5VCVGOGPVU

HQTRQTCVE )QXGTPCPEG 4GRQTV .QUUGU ECTTKGF HQTYCTF KPENWFKPI VCZ ETGFKV
(KPCPFKCN 5VCVGOGPVU $CUKU HQT FGHGTTGF VCZ CUUGVU
0QVGU
$CEMITQWPF %CNEWNCVGF FGHGTTGF VCZ CUUGVU
IRGTCVKPI 2GTHQTOCPEG &GHGTTGF VCZ CUUGVU PQV TGEQIPK\GF
#UUGV $CUG 0GV FGHGTTGF VCZ CUUGVU TGEQIPK\GF KP DCNCPEG UJGGV
(KPCPFKCN +PUVTWOGPVU 4KUM CPF
'SWKV] &GHGTTGF VCZ NKCDKNKVKGU
6CZ 2TQRGTV[ RNCPV CPF GSWKROGPV KPENWFKPI NGCUGF CUUGVU
YTQWR BVTWEVWTG +PVCPIKDNG CUUGVU
1VIGT RKUENQUWTG U 1VIGT EWTTGPV CUUGVU
4RRGPFEKEGU .KCDKNKVKGU

$CUKU HQT FGHGTTGF VCZ NKCDKNKVKGU
WCNEWNCVGF FGHGTTGF VCZ NKCDKNKVKGU
&GHGTTGF VCZ PQV TGEQIPK\GF

OGY FGHGTTGF VCZ NKCDKNKVKGU TGEQIPK\GF KP DCNCPEG UJGGV

&GHGTTGF VCZ NKCDKNKVKGU OCKPN[ TGNCVG VQ KPVCPIKDNNG SMQUGYR KIS E Q | IPKBREG S ¥V YT WIJ VI



#DQWYV
5JCTGIQNFGT +PHQTOCVKQP
$QCTF QH &KTGEVQTU 4GRQTV
SWUVCKPCDKNKV[ 5VCVGOGPVU
WQTRQTCVG JOXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG
#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

CPF

6JG )TQWR U QRGTCVKQPU CTG UWDLGEV VQ K%%Qﬂ%ﬁ/g%d(P)%gBI&%V\I/RFHM\ﬁ6I8CZCVKQP
LWTKUFKEVKQPU 6JG UVCVWVQT[ KPEQOG VCZ,L«Y\&Y éga[@T\PF%FWé/@U C INQDCN OKPKOWO 'Hl
YJKEJ TGUWNVU KP C FKHHGTGPEG DGVYGGP V)zQCU(YQJ\{WV(Qa[YKJ%E'-%O&WW(Ee\//QQpCN ITQWRU Y
KP 0QTYC[ CPF VJG CXGTCIG VCZ TCVG CRRNKECDNG W@ Y}‘B(GG'll'TQ\Ng IS UWDLGEYVY VQ C OKPKOW
CXGTCIG VCZ TCVG HQT VJG ITQWR U FGHGTTGEP\EQDZOI&K&-PR(UNR(FMK@FU M#W‘@Q%%WBW”WU

CPF HQT 6JG CXGTCIG VCZ TCVG HQTD\éNCb#T@%RVQ”VGCJJQNF
GZRGPUG KU KP # TGEQPEKNKCVKQP QH VJG FKHHGTGPEGU

DGVYGGP VJG VIGQTGVKECN VCZ GZRGPUG WPFGT VJG TCVG CRRNKECDNG KP
OQTYC[ CPF VJG CEVWCN VCZ GZRGPUG KU RTGUGPVGF KP VJG VCDNG DGNQY

2TQHKVY NQUU DGHQTG VCZGU

6CZ GZRGPUG 0QTYGIKCP VCZ TCVG
2GTOCPGPV FKHHGTGPEGU

%JCPIG VQ RTKQT [GCT VCZ GZRGPUG
'HHGEVU QH HQTGKIP VCZ TCVGU
%WTTGPE[ GHHGEVU

1VJGT CFLWUVOGPVU

4GEQIPK\GF KPEQOG VCZ GZRGPUG

6JG EQTRQTCVG VCZ TCVG KP 0QTYC| KU WUGF CU#W VU YEYT PR B *ROIEKEIQPUYNE G TREET G O\ EN®IRCP[
GPVKV[ HQT VCZCVKQP RWTRQUGU
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#DQWYV

51CTGIJQONFGT +PHQTOCVKQ
$QCTF QH RKTGEVQTU 4GRQ
5WUVCKPCDKNKV[ 5VCVGOG

%QTRQTCVG JQXGTPCPEG 4G

(KPCPFKCN 5VCVGOGPVU

0QVGU
$CEFMITQWPF

TRGTCVKPI 2GTHQTOCPE

(KPCPFKCN +PUVTWOGPYV
'SWKV]

6CZ
JTOQWR 5VTWEVWTG
1TVIGT &RKUENQUWTGU

#RRGPFKEGU

[]

+PVGTGUV KP 1VJGT 'P

[ ]

'CTPKPIU RGT 5JCTG




6JG UWDUKFKETRBWOJB *QNEK® IRTEZFGPVGF DGNQY

JTOQWR U XQVKPI

%QPUQNKFCVGF GPVKVKGU 1HHKEG %WTTGPE[ B5JCTGJQNFKBNYPGTUJKR
#DQWV UJCTG
PIETGIQNFGT +PHQTOCVKQP +PVGTGUV K P#WVvQOCVG +PVGTOGFKCVG *QNFKPIU 5 WEGODQWTI'74
$QCTF QH RKTGEVQTU 4GRQTV 1VIGT #WVQOCVG *QNF%Q #5 0QTYC] 01-
5WUVCKPCDKNKV[ 5VCVGOGPVU 2+1 #5 0QTYC] 0QTYC] 01-
%WQTRQTCVG JOXGTPCPEG 4GRQTV P V K V K G U #WVQS5VQTG #5 0QTYC]| 01-
(KPCPFKCN 5VCVGOGPVU #WVQ5VQTG 6GEJPQNQI[ #5 OQTYC] 01-
0OVGU #WVQ5VQTG 5R < Q Q 2QNCPF 2.0
SCEMITOWPF #WVQ5VQTG 5[UVGO +PE 75 75&
#WVQ5VQTG 5[UVGO .KOKVGF 7 - )$2
TRGTCVKPI 2GTHQTOCPEG
#WVQ5VQTG 5#5 (TCPEG '74

#UUGV $CUG

#WVQ5VQTG 5[UVGO )OD* JGTOCP] '74
(KPCPFKCN +PUVTWOGPVU 4KUM CPF
'SWKV] #WVQ5VQTG 5[UVGO - - ,CRCP 2
6C7 #WVQ5VQTG 5[UVGO .VF 5QWVJ -QTGG49
)JTOWR 5VTWEVWTG #WVQ5VQTG 5[UVGO #6 )OD* #WUVTKC '74
IVIGT & KUENQUWTGU #WVQ5VQTG 5[UVGO 5 T N +VCN] +6.
_ #WVQ5VQTG 5[UVGO 5 . 5RCKP '74
#RRGPFKEGU

#WVQS5VQTG 5[UVGO #% 5YGFGP 5'-
#WVQ5VQTG 5[UVGO 2VG .VF 5KPICRQTG 5)&
.QECK 5QNWVKQPU +PE 75 75&
#HWVQ5VQTG %Q .VF 6JCKNCPF 6*3$
2+1 +PE 75 75&

1YPGF D[ 2+1 #5

#NN UWDUKFKCTKGU CTG KPENWFGF KP VIG EQPUQNKFCVGF UVCVGOGPV QH HKPCPEKCN RQUKVE



#DQWYV

5JCTGIQNFGT +PHQTOCVKQP I C T P K P I U
RGT 5JCTG

$QCTF QH RKTGEVQTU 4GRQTYV
SWUVCKPCDKNKV[ 5VCVGOGPVU
WQTRQTCVG JOXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG
#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

CPF

$CUKE '25 KU ECNEWNCVGF D[ FKXKFKPI VJG RFPHKVVHRU CERENBGGF VQ VIG ITQWRmMU NQPI VGTO

CVVTKDWVCDNG VQ QTFKPCT[ GSWKV[ JONFGTGE QRNQI[G R UTIGFE RWMEI YGEIRMGP CPF VJG UJCT

CXGTCIG PWODGT QH QTFKPCT[ UJCTGU QWVU\WCRAREIOFWIKPJ WI0G PECTUGVVNGF WUKPI VJG ITQW
AGHGTGPEG KRQEGARRQVEHWTVIGT FGVCKNU QP VJC

&KNWVGF '25 KU ECNEWNCVGF D[ FKXKFKPI VJ®& RITQHRYC CVN RCIF D \RG VI CO U

QTFKPCT[ GSWKV[ JOQNFGTU QH VJG RCTGPV D[ VJG YGKIJVGF CXGTCIG

PWODGT QH QTFKPCT[ UJCTGU QWVUVCPFKP|I FWTKRDOMN® YERET VRRWG VGENGEVU VIJG KPEQOG CF

YGKIJVGF CXGTCIG PWODGT QH QTFKPCT[ UJC TDBOWUKECKPG KHKW VDGGKU BB GENEWNCVKQPU

WPFGT CP[ QH VJG ITQWRmMU EQORGPUCVKQP RTQITCOU YJKEJ CTG GSWKV]

UGVVNGF

2TQHKY NQUU HQT VJG RGTKQF CVVTKDWVCDNG VQ QTFKPCT] GSWKV[ JONFGTU QH VJG RCTGPV H
9GKIJVGF CXGTCIG PWODGT QH QTFKPCT[ UJCTGU HQT DCUKE '25

9GKIJVGF CXGTCIG PWODGT QH QTFKPCT[ UJCTGU CFLWUVGF HQT VJG GHHGEV QH FKNWVKQP
$CUKE GCTPKPIU RGT UJCTG 75&

&EKNWVGF GCTPKPIU RGT UJCTG 75&

6JG ITQWR JCU GSWKV[ UGVVNEREMBH CTQGYBXGAF QR \CHQPQH VJG RQVGPVKCN QTFKPCT[ UJCTGU HTQO VJGUG UJCTG DCUGF QRVKQPU
YGTG CPVK FKNWVKXG KP FWG VQ VJG TGRQTVGF NQUU KP VJG EQPUQNKFCVGF ITQWR VJG FKNWVGF GCTPKPIU RGT UJCTG KU VJG UCOC
UJCTG 6JG RQVGPVKCN QTFKPCERQWICTGU CTG FKUENQUGF KP
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#DQWYV

51CTGIJQONFGT +PHQTOCVKQ
$QCTF QH RKTGEVQTU 4GRQ
5WUVCKPCDKNKV[ 5VCVGOG
%QTRQTCVG JQXGTPCPEG 4G
(KPCPFKCN 5VCVGOGPVU

0QVGU

$SCEMITQWPF

TRGTCVKPI 2GTHQTOCPE

(KPCPFKCN +PUVTWOGPYV
'SWKV]

6CZ
JTOQWR 5VTWEVWTG
1TVIGT RKUENQUWTGU

#RRGPFKEGU

2TQXKUKQPU

1VIGT %QOOKVOGPVU C
% QPVKPIGPEKGU

s ]
D‘%‘lc‘m nclcE 2C

[ ]

'XGPVU CHVGT VJG
AGRQTVKP|I 2GTKQF




#DQWYV

SJCTGIQNFGT +PHQTOCVKQP ZTQXKU KQ F) U

$QCTF QH RKTGEVQTU 4GRQTYV
SWUVCKPCDKNKV[ 5VCVGOGPVU
WQTRQTCVG JOXGTPCPEG 4GRQTV
(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG

#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU 4KUM
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

CPF

#EQWPVKPI RONKEKGU

#WVQS5VENTA UKHKGU RTQXKUKQPU KP VIJG HQNNQYKPHWEK NIGRIGNKV[ # RTQXKUKQP HQT VIG G

TGHWPFGF VQ EWUVQOGTU FKUVTKDWVQTU C

i #UUWTCPEG V[RG # RTRXKWK®@RP HQT GZRGEVG P YE RIEPKHUKQP KU TGEQIPK\GF CU XCTKCDNG
ENCKOU QP RTQFWEVU UQNF FWTKPI VJG [GCTCRBVNEFPOHON IESZzRERREMEE XCNWG OGVIQF VQ V
QH VJG NGXGN QH TGRCKTU CPEF TGVWTPU JKUVQTKECN UCNGU CPF URGEKHKE HQTYCTF |

AGHGTGPEG KRIQGRG VQ
i 1IPGTQWU UJCHGRTEXKWKQP HQT WPHCXQTCDNG VGTOU

TGNCVGF VQ VJG UGTXKEG GNGOGPV UJCTE R EQMVUKPPCKNCEAHGE CPF ECNEWNCVGF DCUGF (
CITGGOGPV 6JG RTQXKUKQP KPENWFGU| VIGUEINREGHEWMICTPIIVWMMWTIG VKOG VIG RTQXKUKQP KU (¢
RC[OGPVU CDQXG VIJG OCTMGV TCVG HQT V@GP & JEFT REECRP HOKUBODQCWREL M GEQOGU CXCKNCD!
VQ RTGUGPV XCNWG TGXKGYGF CV VJG GPF QH VJG HKPCPEKCN [GCT

i 5QEKCN UGEWTKV[ HQT UJ@TG VCKRF ®RC[OGPVU
RTQXKUKQP HQT VJG CEETWGF UQEKCN UGEWTKV[ QP UJCTG QRVKQPU CPF
TGUVTKEVKXG UJCTG WPKVU YJKEJ YKNN DG RCKF YJGP VJG QRVKQPU CTG
GZGTEKUGF



#DQWYV

5JCTGIQNFGT +PHQTOCVKQP

$QCTF QH RKTGEVQTU 4GRQTV

SWUVCKPCDKNKV[ 5VCVGOGPVU

WQTROQTCVG YQXGTPCPEG 4GRQTV

(KPCPFKCN 5VCVGOGPVU
0QVGU
$SCEMITQWPF
TRGTCVKPI 2GTHQTOCPEG

#UUGV $CUG

(KPCPFKCN +PUVTWOGPVU
'SWKV]

6CZ
YTQWR BVTWEVWTG
1VIGT RKUENQUWTGU

#RRGPFKEGU

4KUM CPF

4GEQPEKNKCVKQP QH RTQXKUKQPU

5QE
#UU%Ié 15?;; UGEWT igﬁi AGHWPF 1VJGT . C N
UJCTG LC NKCDKRRQXKUKQPU
YCTTCI EQ T ReloG EQL

#V ,CPWCT]

#FFKVKQPCN RTQXKUKQPU OCFG
4GOGCUWTGOGPYV

#OQWPVU WUGF

%WTTGPE[ VTCPUNCVKQP GHHGEVU
#V &GEGODGT

#FFKVKQPCN RTQXKUKQPU OCFG
4GOGCUWTGOGPYV

#OQWPVU WUGF

%WTTGPE[ VTCPUNCVKQP GHHGEVU
#V &GEGODGT

%WTTGPV RTQXKUKQPU
0QP EWTTGPV RTQXKUKQPU

%JCPIGU KP VJG RTQXKUKQP QH7BREKOKNNKEIWBUIGVRRGZMIT A ICTGF EQUV RTQXKUKQP KU GZRG
CUC TGUWNV QH VJG COQWPV WUGF FWG VQ VE@BFGZBTEKY&VWCURGABUKBYM[GN[ UKOKNCT COQW
TGXCNWCVKQP FWG VQ CP KPETGCUG KP VJG WPFGTN[KPI UJCTG RTKEG
6JGaRTQXKUKQP HQT UQEKCN UGEWTKV[ HQT UJCTG DCUGF RC[OGPVU YKNN DG
UGVVNGF YJGP VJG QRVKQPU CTG GZGTEKUGF 4GHGTGPEG KU OCFG VQ

[EQvda



5GVVNGOGPV QH 1ECFQ )TQWR NKVKICVKQP6Q TGHNGEV VJG )$2 OKNNKQP UGVVNGOGPV R(

1P ,WN[ #WVQ5\WPFGLECFQ )TQWR CPPQWPEQGFCMRANYPONCERTFGF CP QRGTCYE&®I GZRGPUG Qt
UGVVNGOGPV YJKEJ DTKPIU VQ CP GPF CNN EWTNEWKREPKkN K icvkdPVIV  REPCURQPFKPI HKPCPEI
VIGaRCTVKGU 6JKU KPENWFGU VJG NKVKICVKQ B We\¥s E§F YWNBCREFVKEYCKPONWE QH OQPGL WU

#DQWY +PVGTPCVKQPCN 6TCFG %QOOKUUKQP +6% VP& TBRVEF¥FEIFEY LkYerRRY © UKOKNCT KPUVTW
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CPF

#EEQWPVKPI ROQNKEKGU

6JG ITQWR JCU UJCTG DCUGF RTQITCOU HQT K?Q MERGRORAN GG EG@EQUKIE\SF HQT CYCTFU VJICV FQ
CTG CEEQWPVGF HQT CU GSWKV[ UGVVNGF VTALREKENKOFPRPs & UIMEYREGRHROPCPEG CPF QT UG
RTQITCO HQT MG[ GORNQ[GGU IKXGU VIJG GORNRGCEOXGE PLMVIVETG CYCTFU KPENWFG C OCTMG

RWTEJCUG UJCTGU KP VJG WN¥WUQYGBORGT SPNVEKIKYKQRP VJG VICPUCEVKQPU CTG VTGCVGF ClU
E YIJGVJIGT VIJG OCTMGYV QT PQP XGUVKPI EQPFKVKQ

VJCV CNN QVIJGT RGTHQTOCPEG CPF QT UGTXKEG

6JG EQUV QH GSWKV[ UGVVNGF VTCPUCEVKQPU KU FGVGTOKPGF D[ VJG HCKT

XCNWG CV VJG FCVG YJGP VJG ITCPV KU OCFGWEBRPMIGPVERRTUQRHKER/&ESWKV[ UGVVNGF CYCTF C

XCNWCVKQP OQFGN 6JCV EQUV KU TGEQIPK\G PR KPKOWN 6 ERE PGP dFERUPKIGF KU VIG ITCPV FC

GZRGPUG VQIGVJGT YKVJ C EQTTGURQPFKPI KWVEPEREKEBKGF ENER Y[ ROVIEKTFGFE VIG QTKIKPCN XG

ECRKVCN TGUGTXGU OQXGT VJG RGTKQF KP YJKEG @5 utH k& VAP OGN GSZRGPUG OGCUWTGE C

CRRNKECDNG VJG RGTHQTOCPEG EQPFKVKQPWRETEHKNERGMKAR G KUVIIGERERKNESH HQT CP[ OQFKHKE

RGTKQF 6JG EWOWNCVKXG GZRGPUG TGEQIPKRA@Y HQh CGHIWKkEGNWE \R_HNEEGC UIJCTG DCUGF RC[OGF

VTICPUCEVKQPU CV GCEJ TGRQTVKPI FCVG WP VXY GJ& KAEY PP IGHKEK G YIRG\EV D GQBNQ[GG 9JGT

GZVGPV VQ YJKEJ VJG XGUVKPI RGTKQF JCU GPRRPEFCEIVKVIQ TTHWRMARERYPYGTRCTV[ CP[ TGO

GUVKOCVG QH VJG PWODGT QH GSWKV[ KPUVTWB P WE NWESY Ok N NOGWRYVKOTikE NgZRGPUGF KOOGFI

XGUV 6JG GZRGPUG QT ETGFKV KP VJG UVCVGWHE@RPY OH RTQHKYV QT NQUU HQT C

RGTKQF TGRTGUGPVU VJG OQXGOGPV KP EWOWNCVKXG GZRGPUG TGEQI

PK\GF CU QH VJG DGIKPPKPI CPF GPF QH VJCcV HEMKIQFPEG FEVQ/JG RQVGPVKCN KORCEV (
QRVKQPU QP VJG ITQWRmMU GCTPKPIU RGT UJCTG

5GTXKEG CPF PQP OCTMGY RGTHQTOCPEG EQPFKVKQPU CTG PQV VCMGP KPVQ

CEEQWPV YJGP FGVGTOKPKPI VJG ITCPV FCVG HCKT XCNWG QH CYCTFU DWV

VIG NKMGNKJQQF QH VJG EQPFKVKQPU DGKPI OGV KU CUUGUUGF CU RCTV QH VJG

ITQWRmMU DGUV GUVKOCVG QH VJG PWODGT QH GSWKV[ KPUVTWOGPVU VJCV YKNN

WNVKOCVGN[ XGUV /CTMGVY RGTHQTOCPEG EQPFKVKQPU CTG TGHNGEVGF YKVJKP

VJG ITCPV FCVG HCKT XCNWG #P[ QVJGT EQPFKVKQPU CVVCEJGF VQ CP CYCTF

DWV YKVIJQWY CP CUUQEKCVGF UGTXKEG TGSWKTGOGPV CTG EQPUKFGTGF VQ DG

PQP XGUVKPI EQPFKVKQPU O0QP XGUVKPI EQPFKVKQPU CTG TGHNGEVGF KP VJG

HCKT XCNWG QH CP CYCTF CPF NGCF VQ CP KOOGFKCVG GZRGPUKPI QH CP

CYCTF WPNGUU VJGTG CTG CNUQ UGTXKEG CPF QT RGTHQTOCPEG EQPFKVKQPU
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SKIPKHKECPV CEEQWPVKPI GUVKOCVGU CPFIRVKQR RV ROQMFPAO U

5QEKCN UGEWTKV[ EQPVTKDWVKQPU +P VIG |TQWR GPVGTGF KPVQ QRVKQP CITGGC

6JG ITQWR TGEQIPK\GU C NKCDKNKV[ HQT UQENCRNPHIEW FOWNCERBRVRREW WKL PP YRV JIENKC EGTVC
TGURGEV VQ QRVKQPU VQ DG GZGTEKUGF 6JG COQWPV QH VJG NKCDKNKV[ KU
FGRGPFGPV QP VJG PWODGT QH QRVKQPU VICVRYEEZXRGEVGF vRBEKQPU JCXG DGGP KUUWGF

GZGTEKUGF VJCV KU XGUVKPI EQPFKVKQPU CGP@E\:‘]C@A%\PK@IBV@(ME@QV\/\PT\/KMG RTKEG GSWCN VQ V

GTN[KPI U.JCTGU cV_.VvJ VKOG VJG QRVKQPU Y
6JG GZRGPUG KU CNNQECVGF QXGT VJG RG-IKQ\):KHEQ\PCYJ G/ [ TCPV FSWI&(\,( GP

G VQ 75& RGT F
GPF QH VJG XGUVKPI RGTKQF (TQO VJG GPF QEI VJ PIQ_PII< TI@% >¥ EV;JG (CQZPF RGTHQTOCQP
FCVG QH CEVWCN GZGTEKUG VJG NKCDKNKYV][ KU CFLWUV F D[ T %HG TGPEG VQ VJG
/
EWTTGPV OCTMGV XCNWG QH VJG UJCTGU \JC_|VPK %IJ_'P >}% % \PH JI-R/ &(IS:I\?KNKVE[SWKUKVKQI
CV VJG GPF QH VJG TGRQTVKPI RGTKQF OS5QEKCN U JGEQE ch§ PU YGTG FGC

K
ECNEWNCVGF HQT VJG KPVTKPUKE XCNWG QH YJG QRY \QEH[ H‘FEB? 55K\FJGGJE UK,Q/\?Q QH VJG 5QF
XCNWG QXGT VIG XGUVKPI RGTKQF (WTVIGT CNN UGTXKEG QRVKQPU YGTG FGGOGF X

XGUVGF QP C SWCTVGTN[ DCUKU 6JG WPXGUVGF
8CNWCVKQP CUUGUUOGPYV QP C SWCTVGTN[ DCUKU K G

W
6JG ITQWR JCU RGTHQTOGF XCNWCVKQP ECNE\{V %\</K|9£ \ﬁ-IF;VVK]& \PJF&VﬁQIEIVJ CPPKXGTUCT[ +P E
RTQITCO HQT DQVJ VJG HCKT XCNWG CV ITCPV F V?G% Vgé CPU EVKOP VJG QRVKQP JO
cBF

OGCUWTGOGPV CPF VJG QPIQKPI ECNEWNC\/KQ/Pd—l LY N TK TEKUG CRRTOZKOCVGN]
EQPVTKDWVKQP 5GG DGNQY HQT C UWOOCT] Q f( 0 C g WYUNN VI WPEGTN[H

VQ VIG OQFGN CPF ECNEWNCVKQP QH VJG HC WG CV ITCPV F VG 6JG HCKT
XCNWG QH VJG UJCTG QRVKQPU KU GUVKOCVG V VJ TECG ¥GFSC\R//IE;T\é/86P VQ]& CNN QRVKQPU UJ

$NCEM 5EJQNGU /GTVQP OQFGN CPF C /IQPVG %KC-I-SléFiP&Q/ %8 9 V V UWDLGEV VQ VJG E
QRVKQPU VCMKPI KPVQ CEEQWPYV VJIG VGTOU 8 %DVI\FEEQG PV\GJC GJ%RVKQP JONFGT KU

JICTG QRVKQPU ¥YGTG ITCPVGF EQPVKPWQWUN[ GORNQ[GF D[ CPF EQPVKPWGU VQ
ITQWR VITQWIJ VIJIG FCVG QH UWEJ EQPUWOOCVKC
UGY HQTVJ KP CP QRVKQP CITGGOGPV
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CPF

1RVKQPU CYCTFGF WPFGT .6+2 5JCTGU CESWKTGF D[ RGTOCPGPV GORNQ[GGU

+P VIG ITQWR KPVTQFWEGF C PGY NQPI VGME RPEBIPKKXG REGPVCKP RGTOCPGPV GORNQ[GG
0.6+2p HQT EGTVCKP OGODGTU QH VJG EQORCIRXGP UCEG QARRCGPWYWPKR|[ VQ RCTVKEKRCVG KP VJ
QVIJGT NGCFKPI GORNQ[GGU 7PFGT VJG .6+2 \RMETGZ4GBW \RWOFU €DH&2p 6JG VQVCN COQWPV QH
CYCTFGF C EQPFKVKQPCN ITCPV QH UJCTG QRXPRPQPU YRGETHQTOGOGRKEGEIYGTG FGNKXGTGF WUKPI \
WPKVU o0257Up CPF QT TGUVTKEVGF UVQEM WPRWUEJEVYMAIRTKEG QH 01- 6JG '522 UJCTGU ¢

1P 5GRVGODGT VIJG ITOWR CRRTOXGF P¢YQTEATUNYEMGW R/ RETKQF

6+2 YJKEJ TGUWNVGF KP VJG VQVCN PWODGT QH QRVKQPU CYCTFGF WPFGT

VIG .6+2 QH YJGTG GCEJ QRVKQP YKNNATKKEWN F IoNePCVid PRPWU RTQITCO

TKIJV VQ CESWKTG QPG #WVQ5VQTG UJCTG HTOWCVGBPIIAREPF TEIBUHER ®QPWU RTQRITCO 05$2]
QRVKQPU WPFGT VJG .6+2 HQT UJCNN XGUVCORNBR/GWH ARV QP GZKUVKPI KPFKXKFWCN UJQT
UWDLGEV VQ EQPVKPWGF GORNQ[OGPV QP GCEJIEXEQPHp |VECRE GNEIDNG HQT C DQPWU NKPMGF
YGKIJVGF CXGTCIG TGOCKPKPI EQPVTCEVWCN NRREGNOH KAGPERENGREGRVIRIPEPEG VCTIGVU +H -

QWVUVCPFKPI CU QH &GEGODGT YCcu [N BHBSYEKGN g/ TIGVU CP COQWPV UKOKNC
CXGTCIG HCKT XCNWG QH QRVKQPU ITCPVGF FRYkBLV GORRGLGEY N DG VICPUHGTTGF VQ VJi
OKNNKQP K P VJG HKPCPEKCN VCTIGVU YGTG PQV OGV (

YCU UWDUGSWGPVN[ TGXGTUGF

257U CYCTFGF WPFGT .6+2
6JG VQVCN PWODGT QH 257U VJCV YKNN DG CYCTFGF WPFGT VJG .6+2 HQT

KU 8GUVKPI QH VJG 257U KU DCUGF QP UGTXKEG ETKVGTKC
CPF VJIG CEJKGXGOGPV QH HKPCPEKCN QT QVJGT RGTHQTOCPEG IQCNU YKV
VJG VKOG DCUGF XGUVKPI ETKVGTKC OCVEJKPI VIJG XGUVKPI UEJGFWNG QH VJG
UJCTG QRVKQPU 1PEG XGUVGF GCEJ 257 YKNN CYCTF VJG JQNFGT YKVJ
QPG #WVQS5VQTG UJCTG UGVVNGF VITQWIJ VTGCUWT[ UJCTGU

457U CYCTFGF WPFGT .6+2

6JG VQVCN PWODGT QH 457U VIJCV YKNN DG CYCTFGF WPFGT VJG .6+2 HQT
HQT KU 6JG 457U CTG UWDLGEV VQ C VKOG DCUGF XGUVKPI

CPF UJCNN XGUV QP VJG FCVG HCNNKPI OQPVJIJU HQNNQYKPI VJG FCVG QH
ITCPV 1PEG XGUVGF GCEJ 457 YKNN CYCTF VJG JOQNFGT YKVJ QPG
#HWVQS5VQTG UJCTG UGVVNGF VIJTOQWIJ VTGCUWT[ UJCTGU
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Bl »QPVGPVU

6JG HONNQYKPI VCDNGU NKUV VJG KPRWVU VQ VJG OQFGNU WUGF HQT VJG QRVKQP RTQITCO HQ

KPEGPVKXG RTQITCO 5GTXKEG2GTHQTOCPEG
£DAWYV QRVKQPU QRVKQPU
PICTGIQNFGT +PHQTOCVKQP 9GKIJVGF CXl HCKT XCNWGU CV VIJG OGCUWTGOGPV FCVG . .
$QCTF QH &KTGEVQTU 4GRQTV &KXKEGPE
EWUVCKPCDKNKV[ 5VCVGOGPVU 'ZRGEVGF XQNCVKNKV]
%QTRQTCVG JOXGTPCPEG 4GRQTV 4KUM HTGG KPVGTGUV TCVG
(KPCPFEKCN 5VCVGOGPVU 'ZRGEVGF NKHG QH UJCTG QRVKQPU [GCTU
0OVGU 9GKIJVGF CXGTCIG UJCTG RTKEG . .
SCEMITOWPF IQFGN WUGF $NCEM 5EJQNGU /GTVQP
1RGTCVKPI 2GTHQTOCPEG 6JG KPEGPVKXG RTQITCO KU RTGUGPVGF KP '74 CU VJKU RTQITCO YCU QTKIKPCNN[ FGPQOKPCVC
#UUGV $CUG
(KPCPFKCN +PUVTWOGPVU 4KUM CPF
'SWKV]
6CZ 457 DQCTF KPEGPVKXG RTQITCO 457 457 4157
YTQWR BVTWEVWTG
TVIGT R KUENQUWTGU 9GKIJVGF CXI HCKT XCNWGU CV VJG OGCUWTGOGPV FCVG
#RRGPFKEGU &EKXKFGPF

'ZRGEVGF XQNCVKNKV]

4KUM HTGG KPVGTGUV TCVG

'ZRGEVGF NKHG QH UJCTG QRVKQPU [GCTU

9GKIJVGE CXGTCIG UJCTG RTKEG

IQFGN WUGF $NCEM 5EJQNGU /GTVQP
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.6+ RTQITCO

257 CPF

QRVKQPU ast

9GKIJVGF CXI HCKT XCNWGU CV VJG OGCUWTGOGPV FCVG

&KXKFGPF
'ZRGEVGF XQNCVKNKV]
4KUM HTGG KPVGTGUYV TCVG

'ZRGEVGF NKHG QH UJCTG QRVKQPU

9GKIJVGF CXGTCIG UJCTG RTKEG
IQFGN WUGF

.6+ RTQITCO

[GCTU

$NCEM 5EJONGU /GTVQP

257 CPF

QRVKQPU ast

9GKIJVGF CXI HCKT XCNWGU CV VJG OGCUWTGOGPV FCVG

&KXKFGPF
'ZRGEVGF XQNCVKNKV][
4KUM HTGG KPVGTGUYV TCVG

'"ZRGEVGF NKHG QH UJCTG QRVKQPU

9GKIJVGF CXGTCIG UJCTG RTKEG
IQFGN WUGF

[GCTU

$NCEM 5EJQNGU /GTVQP

6JG GZRGEVGF NKHG QH VJG UJCTG QRVKQPU KUGDGUERE EQYRS B KAQMNXKKENCKNY FEWUCDCUGF QP JKUVQT
CPF EWTTGPV GZRGEVCVKQPU CPF KU PQV PG HEUORCKNG KPEWBLOGKXIQWR JCU C NKOKVGF PWOD
GZGTEKUG RCVVGTPU VJCV OC[ QEEWT

VTCPUCEVKQPU 6JG GZRGEVGF XQNCVKNKV[ TGHY
VJG JKUVQTKECN XQNCVKNKV[ QXGT C RGTKQF UK
KU KPFKECVKXG QH HWVWTG VTGPFU YJKEJ OCJ[ F
CEVWCN QWVEQOG



/75 VCTKHHU

#WVQ5VQTG EQPVKPWGU VQ ENQUGN[ OQPKVQT VJG TGEGPV FGXGNQROGPVU

TGNCVGF VQ 7 5 VCTKHHU +P 0QTVJ #OGTKEC CEEQWPVGF HQT

£DQWYV CRRTQZKOCVGN[ QH #WVQ5VQTGmMU TGXGPWG $CUGF QP EWTTGPV
S 1CTGIONEGT ~PHOTOCVKOP ‘ KPHQTOCVKQP j CPF IKXGP VJCV VJG EQORCP[mU RTQFWEVU CTG
R "X GPVU #H OCPWHCEVWTGF QWVUKFG VJG 75 CPF FKUVTKDWVGF VJTQWIJ C RCTVPGT
$QCTF QH &KTGEVQTU 4GRQTV AGROTVKP PGVYQTM j #WVQ5VQTG CPVKEKRCVGU C OQFGTCVG FKTGEV KORCEV QXGT
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