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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

(KTUV 3BWCPVWO /KPGTCNU .VF Y(KTUV 3WCPVWOZ QT YVJG %QORCP[Z KU GPICIGF K
UKNXGT CPF TGNCVGF CEVKXKVKGU KPENWFKPI GZRNQTCVKQP CPF FGXGNQROGPV 6.
2CPEO 6WTMG[ 5RCKP #WUVTCNKC CPF /CWTKVCPKC CPF C FGXGNQROGPV RTQLGEV
6CEC 6CEC EQRRGT IQNF OQN[DFGPWO RTQLGEV KP #TIGPVKPC CPF KU GZRNQTKPI VJIG

6JG %QORCP[\U UJCTGU CTG RWDNKEN[ NKUVGF HQT VTCFKPI QP VJG 6QTQPVQ 5VQEM *

6JKU /CPCIGOGPVI\U &KUEWUUKQP CPF #PCN[UKU Y/& #Z UJQWNF DG TGCF KP EQPL
HKPCPEKCN UVCVGOGPVU QH VJG %YQORCP[ HQTEMEGCHUQORGHFEH GGWEVWDGETTXG DGGP F
CEEQTFCPEG YKVJ +PVGTPCVKQPCN (KPCPEKCN 4GRQTVKPI 5VCPFCTFU Y+(45Z CU KU
$QCTF Y+#5%$Z CPF CTG RTGUGPVGF KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVL

(QT HWTVJIGT KPHQTOCVKQP QP (KTUV 3WCPVWO TGHGTGPEG UJQWNF DG OCFG VQ K
#PPWCN +PHQTOCVKQP (QTO YJKEJ Y& URXERNEEMNQ TOR 8K KV CNUQ CXCKNCDNG QF
YGDUKWX YCMKTUV SWCRVIWO EQ® EQPVCKPU HQTYCTF NQQMKPI KPHQTOCVKQP VJCV K
Y%CWVKQPCT[ UVCVGOGPV QP HQHQATHWQINK PR KKLPEHQU OICYK QPEHQTOCVKQP QP TKUML
KP VJG %QORCP[\U UGEWTKVKGU CPF VGEJPKECN CPF UEKGPVKHKEVEPAQTOW \HQIP W
&KUENQUWTG HQT /KPGACN 2ZQEQPEGTPKPI VIJG %QORCP[\U OCVGTKCN RTQRGTVKGU
OKPGTCN TGUQWTEGU CPF OKPGTCN TGUGTXGU CTG EQPVCKPGF KP KVU OQUV TGEGP
RTGRCTGFGOU WQEIT[d

18'48+'9

(KTUV BWCPVWO CEJKGXGF PGY RTQFWEVKQP TGEQTFU KP YKVJ %QDTG 2CPCOE UC
[GCT CBWCTVGTNEWGKRITFIG VIKTF SWEYTYGGMM[ CPFOOQPVIN[ VITQWIJRWY TGEQTFU
&GEGODGT 5GPVKPGN FGNKXGTGF TGEQTF SWCTVGTN[ RTQFWEVKQP FWTKPI VJG HQW
0QTVJ YCNN UVTKRRKPI FWTKPI VJG HKTUV JCNH QH

6JG %QORCP[ HCEGF EJCNNGPIGU FWTKPI VJG [GCT CV -CPUCPUJK YKVJ NQYGT ITCFG
CPF YCVGT CEEWOWNCVKQP KP VJG RKV YJKEJ FGNC[GF CEEGUU VQ JKIJGT ITCFG QT
GNGXCVGF VJG WPFGTUVCPFKPI QH UWEJ CTGCU NGCFKPI VQ OQTG EQPUKUVGPV HGG!
QTGU CV -CPUCPUJK KU CPVKEKRCVGF CU VJG OKPKPI OGVJQFU OQXG KPVQ HWNN HCE
HNGGV HQT VJG 5 GZRCPUKQPD VMIBOPHNKEZACPUKIQWPECKWKPKPI HNGGV CPF RTQEGUU R
DGGP QTFGTGF CPF FGNKXGTKGU EQOOGPEG KP VJG UGEQPF JCNH QH

8CTKQWU KPRWVU CPF QRGTCVKQPCN EQUVU KPETGCUGF VJTQWIJQWYV VJG HKTUV V.
RTGUUWTGU DGHQTG UVCDKNK\KPI KP VIJG HQWTVJ SWCDUR TKFBENREY KORCHVBFGCGHWUWCT
CVVTKDWVGF VQ VJG INQDCN OQRBGYE&T[ RGBR®EKEKIMNGTVERGTI[ EQUVU VQ VJIG YKFG
UCPEVKQPU KORQUGF WRQP 4WUUKC CU C TGUWNV QH VJG EQPHNKEV KP 7TMTCKPG 5JI
DGHQTG DGIKPPKPI VQ GCUG KP VJG UGEQPF JCNH QH VJG [GCT (QNNQYKPI VIGUG E
EQUV IWKFCPEG FWTKPI VJG VIKTF SWCTVGT YJKEJ YCU OGV 1RGTCVKQPCN KORTQXG

5GXGTCN DTQYPHKGNF RTQLGEVU CTG RTQITGUUKPI YGNN #V %QDTG 2CPCOE CP GZR
RNCPV HCEKNKVKGU CPF TGNCVGF KPHTCUVTWEVWTG KU WPFGTYC[ 6JG %2 'ZRCPUI
YKVJ VJG PGY RTQEGUU YCVGT EKTEWKVU CPF D[RCUU HGGFGTU KP WUG CPF YKVJ
EQOOKUUKQPKPI YKVJ QTG JCXKPI DGGP KPVTQFWEGF VQ DQVJ $CNN /KNN CPF VJ
RTQFWEVKQP KU KP RTQITGUU VQ CEJKGXG C VITQWIJRWV TCVG QH OKNNKQP VQPP(

+P IC[ VJIG $QCTF QH &KTGEVQTU QH VJG %QORCP[ VJG Y$QCTFZ CRRTQXGF VJG 5
'PVGTRTKUG PKEMGN RTQLGEV CV 6TKFGPV 9QTM QP DQVJ RTQLGEVU EQOOGPEGF KC
RNCPV GSWKROGPV JCXG DGGP QTFGTGF HQT VJG 5 'ZRCPUKQP CPF FGNKXGTKGU YK

'PVGTRTKUG PKEMGN RTQLGEV VJG RTG UVTKR QH VJG OKPG EQOOGPEGF KP /C| CP
+P ,WN] VIJG $QCTF CRRTQXGF VJG GZRCPUKQP QH VJG -CPUCPUJK UOGNVGT V
HTQO VJG EWTTGPV ECRCEKV[ NGXGN QH /IVRC

% ECUJ EQUV % KU C PQP )##2 TCVKQ CPF FQGU PQV JCXG C UVCPFCTFK\GF OGCPKPI RTGUETKDGF D[ +(45 CP
FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ

(KTUV BWCPVWO /IKBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

(KPCPEKCN TGUWNVU HQT VJG [GCT YGTG TQDWUV YKVJ VIO BNNERIAY UTE RR @ XK/ QI

OKNNRGY GCTPKPIUOXKHWKREOPC TGFWE\FGDPOKP PENNKQ® %QORCP[ JCU CEJKGXGF
FGDV TGFWEVKQP VCTIGV QH DKNNKQP HTQO VJG RGCM KP VJG UGEQPF SWCTVGT Q
TGFWEVKQP KP VJG OGFKWO VGTO

&WTKPI VJG [GCT VJG %QORCP[ RWDNKUJGF VJG '5) 4GRQTV VIG 6CZ 6TC
JQXGTPOGPV 4GRQTV CPF VJG 6CUMHQTEG QP %NKOCVG TGNCVGF (KPCPEKCN &KUEN
KPENWFKPI ITGGPJQWUG ICU Y)*)Z GOKUUKQPU TGFWEVKQP VCTIGVU 6JG %YQORCP[ G
YKVJ #'5 2CPCOE Y#'5Z CP KPFGRGPFGPV RQYGT RTQFWEGT HQT VJG RWTEJCUG QH

HQT VIJG FGOCPF TGSWKTGOGPVU QH VIG %2 '"ZRCPUKQP 6JG GZRCPUKQP RTQLGEV
HTQO C RQTVHQNKQ VIJCV KPENWFGU C EQODKPCVKQP QH UQNCT YKPF CPF J[FTQGNC
UVGR VQYCTFU VJG %QORCP[\U VCTIGV QH TGFWEKPI )*) GOKUUKQPU D] D[ CPF

6JG %QORCP[ NCWPEJGF XCTKQWU RTQITCOU VQ EQPVKPWG KVU KPXGUVOGPV KP K
2TQHGUUKQPU KP .C 2KPVCFC RTQXKPEG 2CPCOE CPF VJG %#4' RTQITCO CV VJG
QRRQTVWPKVKGU HQT JQUV EQOOWPKVKGU CPF GORNQ[GGU +P 1EVQDGT VJG %QOR(
%QORCP[\U VCNGPV HQT VJG HWVWTG

+P 0QXGODGT VJG %QORCP[\U <CODKCP QRGTCVKQPU 6TKFGPV CPF -CPUCPUJK YC
<CODKCP OCVKQPCN %QPHGTGPEG QP 1EEWRCVKQPCN *GCNVJ 5CHGV[ CPF 'PXKTQPC
/IKPGU CPF TGEGKXGF UKZ CYCTFU +P &GEGODGT VJG )QXGTPOGPV QH 2CPCOE CH
%QORCP[\U UEJQQN UWRRQTV RTQITCO KP 2CPCOE

&WTKPI VIG HQWTVJ SWCTVGT QH CP CITGGOGPV YCU GPVGTGF KPVQ DGVYGGP VJ(
Y-12Z CPF KVU RCTVPGT <%%/ +PXGUVOGPVU *QNFKPIU 2NE Y<%%/ +*Z VQ EQPXGTV
TQI[CNV[ TKIJVU # FKXKFGPF QH OKNNKQP YCU RCKF VQ <%%/ +* QP VJG UKIPKP

VTCPUCEVKQP KU GZRGEVGF FWTKPI VJG HKTUV JCNH QH

(KTUV BWCPVWO /KPGTC 2CPCOE 5 # Y/25#Z CPF VJG )QXGTPOGPV QH 2CPCOE Y)12
TGICTFKPI C TGHTGUJGF EQPEGUUKQP EQPVTCEV VQ UGEWTG VJG NQPI VGTO HWVW!
TGOCKPU TGCF[ VQ TGCEJ CP CITGGOGPV VJCV KU HCKT CPF GSWKVCDNG VQ DQVJ RC
GZEGGF VJG QDLGEVKXGU VJCV VJG )12 QWVNKPGF KP ,CPWCT] TGNCVGF VQ TGX
UVCPFCTFU 6JG OCKP QWVUVCPFKPI KVGOU CTG TGNCVGF VQ NGICN RTQVGEVKQPU
UWRRQTVU VJG NQPI VGTO CURKTCVKQPU QH %QDTG 2CPCOE

1P &GEGODGT VJG 0CVKQPCN &KTGEVQTCVG QH /KPGTCN 4GUQWTEGU QH VJG /K
2CPCOE\U OKPKPI TGIWNCVQT KUUWGF C TGUQNWVKQP TGSWKTKPI /25# VQ UWDOKYV
QRGTCVKQPU CV %QDTG 2CPCOE /25# HKNGF TGEQWTUGU CRRGCNU CPF QVJGT OQVK(
VIGKT NGICN GHHGEV &WG VQ VJG NGICN RTQEGUUGU CPF VJG )12\U TQNG KP TGURC
TGSWKTGOGPV TGOCKP WPEGTVCKP

1P ,CPWCT] VIJG 2CPCOE /CTKVKOG #WVJQTKV[ Y#/2Z KUUWGF C TGUQNWVE
EQPEGPVTCVG NQCFKPI QRGTCVKQPU CV VJG %QDTG 2CPCOE RQTV 2WPVC 4KPE P VJ
RTQEGUU QH EGTVKHKECVKQP QH VJG ECNKDTCVKQP QH VJG UECNGU D[ CP CEETGFI
RTQEGGFKPIU VQ EJCNNGPIG VJG TGUQNWVKQP UVC[KPI KVU NGICN GHHGEVU O0GXGT
QH VJG KPKVKCVKQP QH VJG EGTVKHKECVKQP RTQEGUU QP (GDTWCT] CPF Q
EGTVKHKECVKQPU QH VJG ECNKDTCVKQP QH VJG UECNGU CPF YGKIJVU #/2 TGLGEVGF
VJG EGTVKHKECVKQP EQORCP[ KU PQV CEETGFKVGF KP 2CPCOE GXGP VJQWIJ VJG RT
EQORCPKGU RWDNKUJGF D[ /+%+ /25# KU EJCNNGPIKPI VJKU FGEKUKQP CPF CV VJ
CEETGFKVGF EGTVKHKECVKQP EQORCP[ VJCV VJG )12 YKNN CEEGRV +P VJG OGCPVKO(
NQCFKPI QRGTCVKQPU CV VJG 2QTV /25# KU RWTUWKPI CNN CXGPWGU VQ TGUVCTV
TGEQWTUG CXCKNCDNG #U RTGXKQWUN[ TGRQTVGF KV OC[ DGEQOG PGEGUUCT[ VQ U.
PQV UJKRRGF D[ CRRTQZKOCVGN[ (GDTWCT] FWG VQ NKOKVGF UVQTCIG ECRCEKV

0GV FGDV KU C UWRRNGOGPVCT[ HKPCPEKCN OGCUWTG 6JKU OGCUWTGU FQGU PQV JCXG C UVCPFCTFK\GF OGCFP
HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ

(KTUV BWCPVWO /IKBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

(QNNQYKPI VIJG WRITCFGU D[ 5 2 )NQDCN 4CVKPIU Y5 2Z CPF (KVEJ 4CVKPIU Y(KVEJZ
%QORCP[\U QWVNQQM TGOCKPGF UVCDNG CV 5 2 CPF YCU WRITCFGF HTQO UVCDNG VQ
QWVNQQM CHHERUGOOGPAVKBP COGPFGF VJG QWVNQQM VQ %TGFKV 9CVEJ 0GICVKXG KI
QRGTCVKQPCN FKUTWRVKQPU CV /25#Z (KVEJ COGPFGF VJGKT QWVNQQM VQ 4CVKPI
2CPCOE QRGTCVKQPCN WPEGTVCKPV[Z

+P IC] VIG $QCTF CRRQKPVGF 6TKUVCP 2CUECNN VQ VJG TQNG QH %JKGH 'ZGEWVK
$QCTF QH &KTGEVQTU 6JG %QORCP[ CNUQ CRRQKPVGF #NKUQP $GEMGVV CU CP KPFC
VIG %QORCP[ CRRQKPVGF 4[CP /CE9KNNKCO CU %JKGH (KPCPEKCN 1HHKEGT CPF 4\

(7.. ;'#4 *+)*.+)*65
1IRGTCVKQPCN CPF (KPCPEKCN

%QRRGT RTQFWEVWKQPWQEPF WZPPGU CEJKGXGF FWTKPI VJG [GCT CVVTKDWVCDNG

RGTHQTOCPEG CV %QDTG 2CPCOE CPF 5GPVKPGN YKVJ DQVJ QRGITIFVKENPKIQ R GOAV K F
-CPUCPUJK YCU KORCEVGF D[ NQYGT ITCFGU CPF VJG CEEWOWNCVKQP QH YCVGT KP V
[GCT DGPGHKVKBETHIKRMBGRGPWGU QPKVIGEETMEKNMGEHE QRRIBWVRYKEHGINUQ KORCEVGF DI |
KPHNCVKQPCT[ RTGUUWTGU QP KQEVGICRIGGW NGBV FGMIKIXGAB HWRFVIGT TGFWEVKQP KP F

%QDTG 2CREOKGXGF TGEQTF EQRRGMVRAQFWHGKAWPENEGHE TR0 CPF CEJKGXGF

VIG WRRGT GPF QH VJIGVMRFRB/GF% QDTG 2CPCOE FGNKXGTGF TGEQTF SWCTVGTN[ RT
CVVTKDWVCDNG VQ KPETGCUGF RNCPV UVCDKNKV[ CPF EQPVKPWQWU KORTQXGC

CPF OQPVJIN[ VITQWIJRWV TGEQTFU KP &GEGODGT

5GPVKEBMNKGXGF EQRRGT RMYFWEVKRQAB GMKN GBCP VIG RTKQT [GCT FWG VQ JKIJGT
2TQFWEVKQP YCU KORCEVGF KP VJGCHRKGNE[SWXCH VGCGMGQHOQTVJ YCNN UVTKRRKPI FW
EQPFKVKQPU FWTKPI CP GZVGPFGF TCKP[ UGCUQP DWV JCU KORTQXGF KP UWDUGS
UGVVKPI OQPVIN[ CPF SWCTVGTN[ TGEQTFU KP VJG HQWTVJ SWCTVGT CPF CP CPPWC

-CPUCPUCGEKKGXGF EQRRGT RMYFWEYKRQBE GMIQN §GCH 6JKU TGHNGEVU VJG NQYGT U
ITCFGU HTQO PCTTQY QTG XGKPU FGRNGVKPI QZKFG QTG CPF TGUVTKEVGF CEEGUU
YCVGT KP VJG OCKP RKV YJKEJ YCU TGUQNXGF VQYCTFUPVQ® PG PIFG RGP K BGE K\CIMKIF
GPJCPEGOGPVU JCXG GNGXCVGF VJG WPFGTUVCPFKPI QH UWEJ CTGCU YJKEJ YKNN
DG KORTQXGF CPF QRVKOK\GF

6QVCN EQRRGT RIT@QFWESKGEMWCOUFGETGETIQO VJG RTKQT [GCT CPF YCU OCKPNJ[ F
RTQFWEVKQP CV -CPUCPUJK CU YGNN CU GZRGEVGF FGETGCUGU CV VJG UJQTVGT N
UVTQPI RTQFWEVKQP CV %QDTG 2CPCOE CPF 5GPVKPGN

ACXGPUVIRTREWESFQWUCPF EQPVCKPGF VQRFFET QEUBREME&N TTGUUWTG #EKF .GCE.
Y2#.Z TCVGU KORTQXGF FWTKPI VJG [GCT YKVJ KORTQXGF QTG JCPENKPI CPF RTQ
OKPG CPF KORTQXGF DGPGHKEKCVKQP RNCPV CXCKNCDKNKV[ CPF UVCDKNKV[ #P WF

6QVCN IQNF RTREWBMIGQPGCTVYQWUCPF QWPEGU FEEMTNGETAO VJG RTKQT [GCT OCK
CVVTKDWVCDNG VQ NQYGT IQNF RTQFWEVKQP CV -CPUCPUJK CPF )WGND /QIJTGKP

6QVCN EQRRGT UCNGUMVQNMBIEVGCILKIJIGTR VJEWEMKQYBG INQDCNUEQPOVTLCKP EQPVCKPG
UJKRRKPI UGEVQT GZRGTKGPEGF QXGT VJG OCLQTKV[ QH CPF KPVQ GCUGF QX

)TQUU RTHHKY OKNNIPFP'$+6Q#H OKNNKIPVIG HWNNGBGETGCQE CPF
TGURGEVKXGN[ EQORCEKBR[VERWG VQ VJG FGETGCUG KP UCNGU XQNWOGU CV -CPUCP
QRGTCVKQPU

%QRRGT % ECWHEQR®T ND HYTU RGTIKNDGMCP VJIG RTEDVITK®WVCDNG VQ KPHNC!
RTGUUWTGU CPF NQYGT RTQFWEVKQP

#FLWUVGF GCTPKPIU RGT UJCTG ECUJ HNQYU HTQO QRGTCVKPI CEVKXKVKGU RGT UJCTG TGCNK\GF OGVCN RTK
EQUV EQRRGT #+5% CTG PQP )##2 TCVKQU CPF FQ PQV JCXG C UVCPFCTFK\GF OGCPKPI RTGUETKDGF D[ +(45 CF
FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ

'$+6&# CPF CFLWUVGF GCTPKPIU CTG PQP )##2 HKPCPEKCN OGCUWTGU CPF PGV FGDV KU C UWRRNGOGPVCT
UVCPFCTFK\GF OGCPKPI RTGUETKDGF D[ +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWT
YGTG RTGXKQWUN[ PCOGF EQORCTCVKXG GCTPKPIU CPF EQORCTCVKXG '$+6&# TGURGEVKXGN[ CPF VJG EQORQU

(KTUV BWCPVWO /IKBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

(KPCPEKCN HOTUWMN®UGCT GEERMNEVE PIGCDWVCDNG VQ UJCTGJQNFGTOKQMN KIB %QORCP]

DCUKE GCTPKPIU RGT UJCTG CRFHCFLWKNBKQBCFRWRIUGF GCTPKPIUYRKCED UJCTG

TGRTGUGPV C UKIPKHKECPV KORTQXGGGPNKRVEYDKDIGYBDKGTV[@ UT\WTBEYNFGTU QH
OKNNKQPPGEWCTPKPGT UJCTG CPECTPKWRBWY GEFKNNKQPCFLWGBCEFPKRPGT UJCTG

%QUV KPHBNAOKXKKQWU KPRWVU CPF QRGTCVKQPCN EQUVU KPETGCUGF HWTVJGT VJTQW
DGHQTG UVCDKNK\KPI KP VIJG HQWTVJ SWC TCWNDIGR Y FCN ORNEXNGFGHR NEXNGINHQBYGUG |
HWGN GZRNQUKXGU UWNRJWT HTGKIJV TGCIGPVU CPF UVGGN 'ORNQ[GG EQUVU
TGCNKIPGF NCDQWT TCVGU VQ EWTTGPV OCTMGYVY NGXGNU CPF CFLWUVGF HQT EQUV

%CUJ HNMIYQW QRGTCVKPI CEVEKKNKGPRGH UJETT YGTG OKNNXRPNQY®JICP
VJG RTKQT [GCT TGHNGEVRFMK®NETREVEN: QWVHNQYU CVVTKDWVCDNG VQ C JKIJGT
QH UJKROGPVU EQODKPGF YKVJ JKIJGT VCZGU RCKF

&GDV TGFWBVKRGMAETGCUGFOKNNKQPKPI VIG [GCT DTKP NGXG/N G @GR GAQNNK Q P

CU CV &GEGODGT#V &GEGODGT VQVCN FGDV OEBNNBEDP %QORCP[ JCU CEJKGXGF KVLU
TGFWEVKQP VCTIGV QH DKNNKQP HTQO VJG RGCM KP VJG UGEQPF SWCTVGT QH
TGFWEVKQP KP VJG OGFKWO VGTO

0QVG TGFGORMKQ@B UGEQPF SWCTVGT QH VIJG %QORCP[ TGFGGOGF CV RCT CP
OKNNKQP QH VJG UGPKQT WPUGEWTGF PQVGU FWG OKNNKQP YCU TGFG(
0Q UGPKQT WPUGEWTGF PQVGU FWG KP TGOCKP QWVUVCPFKPI HQNNQYKPI V

%QORCP[ CPPQWPEGF VJCV KV KPVGPFU VQ KUUWG C PQVKEG QH RCTVKCN TGFGOR

QWVUVCPFKPI 5GPKQT 0QVGU FWG /CTEJ VQ DG TGFGGOGF QP (GDTWCT]

+PETGCUKPI ECUJ TGVWTPEWTKBUVITGIENFIGCTMIG $QCTF EQOOGPEGF C ECWVKQWU K
FKXKFGPFU 6JG $QCTF JCU CFQRVGF VJG &KXKFGPF RQNKE[ RWTUWCPV VQ YJKEJ V

DCUKU C OKPKOWO #PPWCN $CUG &KXKFGPF QH %&0 RGT UJCTG EQPUKUVKPI Q
UJCTG CU YGNN CU C 2GTHQTOCPEG &KXKFGPF +P CIITGICVG VJG OKPKOWO #PP
&KXKFGPF TGRTGUGPYV QH CXCKNCDNG ECUJ HNQYU IGPGTCVGF CHVGT RNCPPG!
EQPVTQNNKPI KPVGTGUVU &KXKFGPF RC[OGPVU TGOCKP CV VJG FKUETGVKQP QH VJ
&KXKFGPFU FGENGDGWCT] VIG %QORCP[ FGENCTGF C HKPCN FKXKFGPF QH %:
VJG HKPCPEKCN [GCT GPFGF RIEGEB®BPGN FKXKFGPF VQIGVJGT YKVJ VJG KPVGTKO FI
UJCTG FGENCTGF QP ,WN] COQWPRETVIQJC TVAQMQMK@EFELKTN [GCT

&GXGNQROGPV 2F QCBEVU VJIG $QCTF CRRTQXGF VJG 5 'ZRCPUKQP CV VJG -CPUCPU.
PKEMGN RTQLGEV CV 6TKFGPV CPF YQTM QP DQVJ RTQLGEVU EQOOGPEGF KOOGF!
JQXGTPOGPV QH <CODKC CFOKPKUVTCVKQP VQ GPJCPEG VJG KPXGUVOGPV ENKOCV!
'"ZRCPUKQP RTQLGEV CPF VJG TGNCVGF GZRCPUKQP QH VJG -CPUCPUJK UOGNVGT JC
JCXG EQOOGPEGF YKVJ FGVCKNGF FGUKIPU &GXGNQROGPV QH OKPG HCEKNKVKGU
'PVGTRTKUG PKEMGN RTQLGEV YKVJ HKTUV QTG QP UEJGFWNG HQT VJG HKTUV JCN
CITGGOGPV YKVJ VJG )QXGTPOGPV 4GRWDNKE QH <CODKC Y)4<Z HQT TGRC[OGPV Q
ENCKOU DCUGF QP QHHUGVU CICKPUV HWVWTG EQTRQTCVG KPEQOG VCZ CPF OKPGT

(1746*37#46'4 *+)*. +)*65

5GPVKPGN FGNKXGTGF SWCTVGTN[ TGEQTFU KP VITQWIJRWY CPF EQRRGT RTQFWEVKH
FWTKPHQWGBEWICTVGT CU YGNN 2TQFWEVKQP CV -CPUCPUJK UJQYGF KORTQXGOGPV HQN
UVTCVGI[ CPF CEEGUU VQ JKIJGT ITCFG QTG

%QDTG 2CPGREXGTGF UVTQPI EQRRGIV RPABWHBWEDP @H CP KMEVT GITQ® HG UCOG
SWCTVGT QGWVTKDWVCDNG VQ GHHKEKGPE[ KORTQXGOGPVU CU YGNN CU VJG CFFKVK

#FLWUVGF GCTPKPIU RGT UJCTG ECUJ HNQYU HTQO QRGTCVKPI CEVKXKVKGU RGT UJCTG TGCNK\GF OGVCN RTK
EQUV EQRRGT #+5% CTG PQP )##2 TCVKQU CPF FQ PQV JCXG C UVCPFCTFK\GF OGCPKPI RTGUETKDGF D[ +(45 CF
FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ

'$+6&# CPF CFLWUVGF GCTPKPIU CTG PQP )##2 HKPCPEKCN OGCUWTGU CPF PGV FGDV KU C UWRRNGOGPVCT
UVCPFCTFK\GF OGCPKPI RTGUETKDGF D[ +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWT
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

5GPVKEEMNKGXGF TGEQTF RMQRYWHEEFRQRRGEAHHQT VIG SMEKIVG/UCPINEG YWCWG SWCTVGT
FGURKVG VJG JGCX[ TCKPU GZRGTKGPEGF KP &GEGODGT 5GPVKPGN QRGTCVKQI
HTCIOGPVGF QTG CPF VIJG RGTHQTOCPEG QH VJG HQWTVJ KP RKV ETWUJGT

-CPUCPUHBRRRGT RTQFWHEMKERTYRZWUG SWCTWIE®D YWICER] WKIE UCOG SWQCTWEWRWKQP
KP YCU KORCEVGF D[ C TGFWEVKQP KP [TIKR®U WICROT @XCG FHQMXEWE GVGTG # P
GPJCPEGF YCVGT OCPCIGOGPV UVTCVGI[ JCU NGF VQ C OQTG EQPUKUVGPV HGGF ITC

6QVCN EQRRGT RIWFAMENEWE TVGT MCUCKPETGKETUGO VIG EQORCTCDNG SWCTVGT KP
OCKPN[ CVVTKDWVCDNG VQ TGEQTF SWCTVGTN[ RTQFWEVKQP CV 5GPVKPGN CPF UVT
D[ C FGETGCUG CV -CPUCPUJK CU YGNN CU GZRGEVGF FGETGCUGU CV UJQTVGT NKH(

6QVCN EQRRGT UCQBWXQNGWBGQGUBICP VJG EWTTGPV SWCTVGT RTQFWEVKQP FWG VQ

ACXGPUVIQPIREEMGN RTQFWEYW Qe PFHEQPV CKPILHIBAFRPRGVIGCUCOG SWCIOVRE.KP
TCVGU KORTQXGF YKVJ KORTQXGF QTG JCPFNKPI CPF RTQEGUUKPI CPF KORTQXGF DC

6QVCN IQNF RTOEWBAIGQ BWCTWG\T MQEGETGEUIGO VJIG UCOG SWEWEGTVQHNQYGT
RTQFWEVKQP CV -CPUCPUJK

(KPCPEKCN HGUMMWVIWICTVGT KREENIWRKBGVRFGKDWVCDNG VQ UIJCTGIQNFGOKNQKQRG %QC
PEGBLCTPKREGUI UJCTG CPGECORPKBMWY GBKNNKQPCFLWGBCGPKREGUOI UJCTGRTGUGPVKPI
FGETGICHGEQO VIG EQORCTCDNG&SWTGUGEKETG GNOWIEDWYIECXQMNWQGU CV -CPUCPUJ

NQYGT TGCNK\GF CGVYLGBNRTEEBGAKIIGT QRGTCVKPI EQUVU

YTQUU ROEBHKOKNICIRGP $+6@# dOKNMIQIPVMIBEWICTVGT QBTG NQYGT VICP VJG UCOG SW
KP CVVTKDWVCDNG VQ NQYGTHRE WUNR\&PHNICWKNY RCKEBORCEV QP EQUVU

%QUV KPRNMCMKRQPVIG HQWTVJI SKPRWYTRH QRGTCVKQPCN EQUVU NCTIGN[ UVCDKNK\
HQNNQYKPI KPHNCVKQPCT[ RTGUUWTGU VITQWIIJQWYV VIG HKTUV VIJTGG SWCTVGTU Q
UNKIJVN[ HTQO VJG GPF QH VJG VIJKTF SWCTVGT JQYGXGT GZRNQUKXGU YGTG CV |
DGHQTG UWEJ OCTMGV EJCPIGU HNQY VJTQWIJ VQ WPKV EQUVU

%QRRGT % ECQH EQRET ND HQWSMETVGT QEU RGTIKIDG/HUCP VIJG EQORCTCDNG SWC!

KP CVVTKDWVCDNG VQ KPHNCVKQPCT[ RTGUUWTGIH CPRGIQN DB THRTQFIGE 8 WETH V& D
RGT ND JKIJGT VJCP VJG UCTEHBWENIBEWRRGT % ECUJ EQUYV

%CUJ HNMHIYQW QRGTCVKPI CEUVKXKNRBRGIHUJGTG VJIG SWCF@ETGYQEIG AKNNKQP

HTQO VJG UCOG SWOTMAGTKRQWVCDNG VQPRQUFGKPEFEEH G KP OQXGOGPVU KP YQTMKPI

JKIJGT TGEGKXCDNGU DCNCPEG RCTVKCNN[ QHHUGYV D [ONKQNBVDTKPZ G R GK\FC TOWG/T FROA

VQ FGETGCUGU KP ECUJ HNQYU HTQO QRGTCVKPI CEVKXKVKGU

%1051.+&#6'& 12'4#6+0) *+)*.+)*65

37#46'4.; (7.. ;'#4

3 3 3
%QRRGT RTQFWEVKQP VQPPGU

%QRRGT UCNGU VQPPGU

YONF RTQFWEVKQP QWPEGU

YQNF UCNGU QWPEGU

OKEMGN RTQFWEVKQP EQPVCKPGF VQPPGU
OKEMGN UCNGU EQPVCKPGF VQPPGU

2TQFWEVKQP KU RTGUGPVGF QP C EQPVCKPGF DCUKU CPF KU RTGUGPVGF RTKQT VQ RTQEGUUKPI VIJTQWIJ VIG -
5CNGU KPENWFG VJKTF RCTV[ UCNGU QH EQPEGPVTCVG ECVJQFG CPF CPQFG CVVTKDWVCDNG VQ -CPUCPUJK G:
VJG UCNG QH EQRRGT CPQFG RTQFWEGF HTQO VJKTF RCTV[ EQPEGPVTCVG RWTEJCUGF CV -CPUCPUJK 5CNGL
RWTEJCUGU Y E&PE VQPPGU HQT VJG VIJTGG CPF VYGNXG OQPVJU GPFGF &GEGODGT PKN HQT VJG VJITG

'"ZENWFGU TGHKPGT[ DCEMGF IQNF ETGFKVU RWTEJCUGF CPF FGNKXGTGF WPFGT VJG RTGEKQWU OGVCN UVTGCO

'$+6&# CPF CFLWUVGF GCTPKPIU CTG PQP )##2 HKPCPEKCN OGCUWTGU CPF PGV FGDV KU C UWRRNGOGPVCT
UVCPFCTFK\GF OGCPKPI RTGUETKDGF D[ +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWT
EQORCTCVKXG '$+6&# CPF VJG EQORQUKVKQP TGOCKPU VJG UCOG #FLWUVGF GCTPKPIU YCU RTGXKQWUN[ PC
TGOCKPU VJG UCOG 5GG Y4GIWNCVQT[ &KUENQUWTGUZ

#FLWUVGF GCTPKPIU RGT UJCTG ECUJ HNQYU HTQO QRGTCVKPI CEVKXKVKGU RGT UJCTG TGCNK\GF OGVCN RTK
EQUV EQRRGT #+5% CTG PQP )##2 TCVKQU CPF FQ PQV JCXG C UVCPFCTFK\GF OGCPKPI RTGUETKDGF D[ +(45 CF
FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ
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3 3 3

5CNGU TGXGPWGU
YTQUU RTQHKV

O0GV GCTERKNFRIMKDWVCDNG VQ
UJCTGIJQNFGTU QH VJG %QORCP][

$CUKEGE@VPKRPEGT UJCTG

&KNWVGE PRBRPET UJCTG

%CUJ HNQYU HTQO QRGTCVKPI CEVKXKVKGU
0OGV FGDV

'$+6&#

#FLWUVGF GCTPKPIU

#FLWUVGF GR@PKIRIAT G

%CUJ EQUV QH EQRRGT RTQFWEVKQP % RGT

N D
6QVCN EQUV QH EQRRGT RTQFWEVKQP % RGT
N D
%QRRGT CNN KP UWUVCKPKPI EQUV #+5% RGT
N D

4GCNK\GF EQRRGT RTKEG RGT ND

0G@CTPKPVVTKDWVCDNG VQ UJCTGJQNFGTU
QH VJG %QORCP]

#FLWUVOGPVU CVVTKDWVCDNG VQ UJCTGJQNFGTU
QH VJG %QORCP]

#FLWUVOGPV HQT GZRGEVGF RJCUKPI QH
<CODKCP XCNWG CFFGF VCZ Y8#6Z
TGEGKRVU

.QUU QP TGFGORVKQP QH FGDV M M M

6QVCN CFLWUVOGPVU VQ '$+6&#
GZENWFKPI FGRTGEKCVKQP

6CZ CPF OKPQTKV[ KPVGTGUV CFLWUVOGPVU
#FLWUVGF GCTPKPIU

'$+6&# CPF CFLWUVGF GCTPKPIU CTG PQP )##2 HKPCPEKCN OGCUWTGU CPF PGV FGDV KU C UWRRNGOGPVCT
UVCPFCTFK\GF OGCPKPI WPFGT +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUE
RTGXKQWUN[ PCOGF EQORCTCVKXG GCTPKPIU CPF EQORCTCVKXG '$+6&# TGURGEVKXGN[ CPF VJG EQORQUKVKQ
VQ GZENWFG KVGOU HTQO VJG EQTTGURQPFKPI +(45 OGCUWTG PGV GCTPKPIU CVVTKDWVCDNG VQ UJCTGJQNFGT
DG TGHNGEVKXG QH WPFGTN[KPI RGTHQTOCPEG 6JG %QORCP[ JCU FKUENQUGF VJGUG OGCUWTGU VQ CUUKUV Y]
KPHQTOCVKQP CDQWYV VJG TGUWNVU VQ KPXGUVQTU CPF OC[ PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OG(
'$+6&# TGRTGUGPVU VJG %QORCP[\U CFLWUVGF GCTPKPIU OGVTKEU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ
#FLWUVOGPVU VQ '$+6&%# KP TGNCVG RTKPEKRCNN[ VQ HQTGKIP GZEJCPIG TGXCNWCVKQPU CPF PQP TGEWT
GZEJCPIG TGXCNWCVKQPU

#FLWUVGF GCTPKPIU RGT UJCTG TGCNK\GF OGVCN RTKEGU EQRRGT CNN KP UWUVCKPKPI EQUVY EQRRGT #+59
EQRRGT % CTG PQP )##2 TCVKQU YJKEJ FQ PQV JCXG C UVCPFCTFK\GF OGCPKPI RTGUETKDGF D[ +(45 CPF O¥
FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ

"ZENWFGU VJG UCNG QH EQRRGT CPQFG RTQFWEGF HTQO VJKTF RCTV[ EQPEGPVTCVG RWTEJCUGF CV -CPUCPUJK
RWTEJCUGU Y&PE VQPPGU HQT VJG VIJTGG CPF VYGNXG OQPVJU GPFGF &GEGODGT PKN HQT VJG VJTG

'08+410/'06 51%+#. #0& )18'404059'Z
4GRQTVKPI

6JG '5) 4GRQTV VJIG 6CZ 6TCPURCTGPE[ CPF %QPVTKDWVKQPU VQ )QXGTPOGPYV
KPENWFKPI VIG 6% (& CNKIPGF %NKOCVG %JCPIG 4GRQTV ECP DG HQWPF KP VJG '5) ¢
JVVRU YYY HKTUV SWCPVWO EQO 'PINKUJ UWUVCKPCDKNKV[ GUI CPCN[UV EGPVTG FGl

(KTUV BWCPVWO /IKBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

WNKOCVG BIERQGV

1P (GDTWCT] VIG %QORCP[ RWDNKUJGF KVU CPPWCN 6% (& CNKIPGF %NKOCV(
3WCPVWO\U ENKOCVG EJCPIG UVTCVGI[ )*) GOKUUKQPU TGFWEVKQP VCTIGVU CU YGN
QRRQTVWPKVKGU HQT VJG %QORCP]

(KTUV 3WCPVWO TGOCKPU EQOOKVVGF VQ C TGFWEVKQP KP CDUQNWVG 5EQRG CPF
CDUQNWVG CPF KPVGPUKV[ QH 5EQRG CPF GOKUUKQPU DI D[ # PGV \GTQ VCT
%QORCP[\U VCTIGVU DCUGF QP EQOOGTEKCNN[ CXCKNCDNG UQNWVKQPU CPF RTQLGEV!

2TKQTKVK\CVKQP QH VJG WUG QH PGY VGEJPQNQIKGU CPF KPPQXCVKQP UWEJ CU
GPXKTQPOGPVCN KORCEVU YJKNG FTKXKPI RTQFWEVKXKV[ EQUVY DGPGHKVU YKNN TGO

+PXGUVOGPV KP RGQRNG

+P 1IEVQDGT VJG %QORCP[ NCWPEJGF VJG %'l 2TQITCO 6JKU RTQITCO YKNN FGXGNQ
GZRQUWTG VQ DWUKPGUU EJCNNGPIGU QWVUKFG QH VIJGKT EWTTGPV TQNGU CETQUU
DGKPI ETWEKCN VQ VJG %QORCP[\U HWVWTG 5WRRQTVGF CPF CUUGUUGF D[ UGPKQ
UWRRQTVU VJG %QORCP[\U GORNQ[GGU VQ HGGN EJCNNGPIGF VCMG QP PGY VCUMU T
%QORCP[\U VCNGPV HQT VJG HWVWTG

'5) #YCTFU
<CODKC

+P 0QXGODGT VJIG %QORCP[\U <CODKCP QRGTCVKQPU 6 TKFGP V' UPFP WCPN QEOIKK CPG T C
OCVKQPCN %QPHGTGPEG QP 1EEWRCVKQPCN *GCNVJ 5CHGV[ CPF 'PXKTQPOGPV QTICP

6JG %QORCP[ TGEGKXGF UKZ CYCTFU KPENWFKPI $GUV 2GTHQTOGT KP 'PXKTQPOGPYV
2GTHQTOGT KP .QECN %QPVGPV $GUV 2GTHQTOGT KP +PPQXCVKQP /KPKPI 9QOCP QH
-CPUCPUJK

2CPCOE

+P &GEGODGT VJG )12 CPF VJG 7PKVGF OCVKQPU TGEQIPK\GF VJG %QORCP[\U UEJC
[[UEWGNCU +PVGITCNGU\ KPKVKCVKXG UWRRQTVU UWUVCKPCDNG HQQF RTQLGEVU UWE
CvVv UEJQQNU CPF RTQXKFGU QPG OGCN C FC[ HQT QXGT EJKNFTGP CETQUU PGKIJ

*GCNVJ b5CHGV]

6JG JGCNVJ CPF UCHGV[ QH VJG %QORCP[\U GORNQ[GGU CPF EQPVTCEVQTU KU C VQF
EQPVKPWQWU UVTGPIVIGPKPI CPF KORTQXGOGPV QH VJG UCHGV[ EWNVWTG CV CNN (
VIGTG YCU C HCVCN TQCF VTCHHKE CEEKFGPV KP VJG 5GPVKPGN RKV KPXQNXKPI C |
TGURQPUG VGCO CVVGPFGF KOOGFKCVGN[ CPF VJG TGNGXCPV NQECN CWVJQTKVKGU
KPVGTPCN CPF GZVGTPCN KPXGUVKICVKQP CU YGNN CU C $QCTF TGXKGY CPF VJG %Q
KPEKFGPV

6JG .QUV 6KOG +PLWT[ (TGSWGPE[ 4CVGU Y.6+(4Z KU CP CTGC QH EQPVKPWGF HQE
%QORCP[ 6JG %QORCP[\U TQNNKPI OQPVJ .6+(4 KU &GEGDDGT JQWTU YQTMGF CU (

%1$42#0#/a 72&#6"
6JG YQPEGUUKQP %QPVTCEV

+P (GDTWCT] VJG 4GRWDNKE QH 2CPCOE CPF /25# PQY C UWDUKFKCT[ QH VJG %Q
EQPVTCEV KP TGURGEV QH VJG %QDTG 2CPCOE RTQLGEV VJG Y%QPEGUUKQP %QPVT
%QPVTCEV YCU CRRTQXGF D[ VJG OCVKQPCN #UUGODN[ QH 2CPCOE VJTQWIJ NCY QH
VJG 1HHKEKCN )C\GVVG QP (GDTWCT] .CY ITCPVGF VJG UVCVWU QH PCVKQPCN
C UVCVWVQT[ NGICN CPF HKUECN TGIKOG HQT VJG FGXGNQROGPV QH VJG %QDTG
)QXGTPOGPV QH 2CPCOE UKIPGF CPF KUUWGF 4GUQNWVKQP 0Q VIG Y'ZVGPUKQF
%QPEGUUKQP %QPVTCEV JGNF D[ /25# HQT C UGEQPF [GCT VGTO EQOOGPEKPI /CTEJ
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5WRTGOG %QWTV QH 2CPCOE 2TQEGGFKPIU

+P 5GRVGODGT VIJG %QORCP[ DGECOG CYCTG QH C TWNKPI QH VJG 5WRTGOG %Q
TGNCVKQP VQ VIJG EQPUVKVWVKQPCNKV[ QH .CY 6JG WQORCP[ WPFGTUVCPFU VJCV V
EQPUVKVWVKQPCNKV[ QH .CY TGNCVGU VQ VJG GPCEVOGPV QH .CY CPF FQGU PQV
KVUGNH YJKEJ TGOCKPU KP GHHGEV CPF CNNQYU EQPVKPWCVKQP QH VIJG FGXGNQRC
/25#

+P TGURGEV QH VJG 5WRTGOG %QWTV TWNKPI QP .CY VIG %QORCP[ PQVGU VJG HQNN

4 6JG 5WRTGOG %YQWTV FGEKUKQP YCU KP TGNCVKQP VQ URGEKHKE GPXKTQPOGPV

4 +P TGXKGYKPI VJG RTQEGUU QH CRRTQXCN QH .CY QH VJG 5WRTGOG %QWT
HCKNGF VQ EQPUKFGT YJGVJIGT .CY EQORNKGF YKVJ CRRNKECDNG NGIKUNCVKC

4 6JG CRRNKECDNG %CDKPGV &GETGG QH YJKEJ YCU TGRGCNGF KP D[ .CY
RTQRQUCNU DGHQTG CYCTFKPI VJG .CY OKPKPI EQPEGUUKQP

4 6JG #VVQTPG[ )GPGTCN Y2TQEWTCFQT )GPGTCN FG NC 0CEK PZ KP 5RCPKUJ RT
VIJIG EQPUVKVWVKQPCNKV[ QH .CY CU TGSWKTGF KP VJKU V[RG QH RTQEGGFKPIL

4 6JG S5WRTGOG %QWTV TWNKPI FKF PQV OCMG C FGENCTCVKQP CU VQ VJG CPPWNC

+P /25# CPF /+%+ UWDOKVVGF HKNKPIU VQ VIJG 5WRTGOG %QWTV UGGMKPI ENCT
KPENWFKPI EQPHKTOCVKQP VJCV VIJG TWNKPI FQGU PQV CHHGEV VJG XCNKFKV[ QH VJ(
KUUWGF C PGYU TGNGCUG TG CHHKTOKPI KVU UWRRQTV HQT %QDTG 2CPCOE CPF EQ
%QPVTCEV CPF KVU GZVGPUKQP TGOCKPU XCNKF CPF KP GHHGEV KP CNN KVU RCTV
TGSWGUVU HQT ENCTKHKECVKQPU UWDOKVVGF D[ /25# CPF /+%+ TWNKPI VIGO KPCFOK

6JG 5WRTGOG %QWTV\U WPEQPUVKVWVKQPCNKV[ TWNKPI FKF PQV EQOG KPVQ GHHGE
&GEGODGT 6JG QORCP[ WPFGTUVCPFU VJCV VIJG TWNKPI\U GHHGEVU CTG PQ
,ZWFKEKCN 2TQEGGFKPIU YJKEJ OGCPU VJCV VJG GPCEVOGPV QH VJG %QPEGUUKQP %
TGOCKP WPCHHGEVGF VQIGVJGT YKVJ VIJG CESWKTGF TKIJVU

OWNNKV[ #EVKQPU D[ 6JKTF 2CTVKGU

+P &GEGODGT VIG YQPEGUUKQP %QPVTCEV JGNF D[ /25# YCU GZVGPFGF HQT C UG
+P VYQ VIJKTF RCTVKGU HKNGF CEVKQPU KP VJG 5WRTGOG %QWTV UGGMKPI C F
VIGTGHQTG PWNN CPF XQKF VJG YOWNNKV[ #EVKQPUZ

6JG %QORCP[ TGHWVGU VJG ENCKOU OCFG KP VJG OWNNKV[ #EVKQPU CPF JCU DGGP C

RTQEGUU HQNNQYGF D[ VJG /+%+ KP YCU EQTTGEV +P EQPPGEVKQP YKVJ VIJQ
#FOKPKUVTCEK P Y#FOKPKUVTCVKQP\U #VVQTPG[Z KUUWGF HQTOCN QRKPKQPU KP
YCU NGICN *QYGXGT FWTKPI ,CPWCT] VIG #FOKPKUVTCVKQP\U #VVQTPG[ EJCPI(

OQVKQPU KP DQVJ OWNNKV[ #EVKQPU CUMKPI VJCV VJG 'ZVGPUKQP TGUQNWVKQP DG
QRRQUKVKQP CICKPUV VJG #FOKPKUVTCVKQP\U #VVQTPG[\U OQVKQPU 6JG 5WRTGOG %

I1PIQKPI &KUEWUUKQPU 5WTTQWPFKPI C 4GHTGUJGF %YQPEGUUKQP %QPVTCEV

+P ,WN] HQNNQYKPI VIG 5WRTGOG % QWTVI\U WPEQPUVKVWVKQPCNKV[ TWNKPI DWV
EWTTGPV )12 GUVCDNKUJGF C OWNVKFKUEKRNKPCT[ EQOOKUUKQP KPENWFKPI VJIG /Kl
'PXKTQPOGPV CPF /KPKUVGT QH 'ORNQ[OGPV VQ FKUEWUU VJG .CY OCVVGT CPF U
RWDNKEN[ CPPQWPEGF VJG EWNOKPCVKQP QH JKIJ NGXGN HQTOCN FKUEWUUKQPU Y
WQPEGUUKQP %QPVTCEV M GPXKTQPOGPVCN CPF NCDQWT OCVVGTU

+P ,CPWCT] VJG )12 RTGUGPVGF C PGY RTQRQUCN VJCV VIJG )12 UJQWNF TGEGKXG
[GCT HTQO %QDTG 2CPCOE CPF VJCV VJG GZKUVKPI TGXGPWG TQ[CNV[ UJQWNF DG TG
JCU KPFKECVGF VQ VJG )12 VJCV KV KU RTGRCTGF VQ CEEGRV CPF RC[ C OKPKOWO QH
EQTRQTCVG VCZGU CPF C RTQHKY DCUGF OKPGTCN TQ[CNV[ QH VQ RGTEGPV YKVJ]

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5
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+P VJG UGEQPF SWCTVGT QH VJG /IKPKUVGT QH %QOOGTEG YCU TGRNCEGF CPF FK
DKNCVGTCN EQPVTCEVWCN FTCHVKPI EQOOKVVGG KP GCTN[ 5GRVGODGT 1P 0QXG(

FC[ FGCFNKPG VQ TGCEJ CP CITGGOGPV 9JKNG VJKU RGTKQF JCU GZRKTGF FKUEWU
)12 TGICTFKPI C TGHTGUJGF %QPEGUUKQP %QPVTCEV

1P &GEGODGT VJG )12 CPPQWPEGF RNCPU VQ QTFGT /25# VQ UWURGPF QRGTC\
TGEGKXGF HQTOCN PQVKHKECVKQP HTQO /+%+ QH C TGUQNWVKQP TGSWKTKPI /25# VQ
EQOOGTEKCN QRGTCVKQPU CV %QDTG 2CPCOE CPF RWV VJG OKPG WPFGT YECTG CPF
%QORCP[ KU YQTMKPI QP C RNCP HQT JQY VQ QRGTCVG % QDTG 2CPCOE WPFGT ECTC
%QORCP[ KU RWTUWKPI CXCKNCDNG NGICN TGEQWTUGU VQ CXQKF VJKU QWVEQOG &
TGURQPFKPI VQ VJG RNCP VJG VKOKPI CPF KORCEV QH VJKU TGSWKTGOGPV TGOCKP W

1P ,CPWCT] VIJG 2CPCOE /CTKVKOG #WVJQTKV[ Y#/2Z KUUWGF C TGUQNWVE
EQPEGPVTCVG NQCFKPI QRGTCVKQPU CV VJG %QDTG 2CPCOE RQTV 2WPVC 4KPE P W)
EGTVKHKECVKQP QH VJG ECNKDTCVKQP QH VJG UECNGU D[ CP CEETGFKVGF EQORCP]J .
EJCNNGPIG VJG TGUQNWVKQP UVC[KPI KVU NGICN GHHGEVU O0GXGTVJGNGUU VJG %Q
QH VJG EGTVKHKECVKQP RTQEGUU QP (GDTWCT] CPF QP (GDTWCT] VIG
ECNKDTCVKQP QH VJG UECNGU CPF YGKIJVU #/2 TGLGEVGF VJG EGTVKHKECVKQP QP
EQORCP[ KU PQV CEETGFKVGF KP 2CPCOE GXGP VJQWIJ VIJG RTQXKFGT /25# WUGF
RWDNKUJGF D[ /+%+ /25# KU EJCNNGPIKPI VJKU FGEKUKQP CPF CV VJG UCOG VKO
EGTVKHKECVKQP EQORCP[ VJCV VJG )12 YKNN CEEGRV +P VJG OGCPVKOG VJG #/2 J(
QRGTCVKQPU CV VJG 2QTV +P CFFKVKQP UKPEG CV NGCUV ,CPWCT] VIG #/2 JC
OCTKVKOG RKNQV UGTXKEG RTQXKFGTU KPUVTWEVKPI VIGO PQV VQ RTQXKFG UGTXKEC
CV VJG 2QTV 6JG %QORCP[ KU RWTUWKPI CNN CXCKNCDNG CXGPWGU VQ TGUVCTV U.
CXCKNCDNG GPICIGOGPV YKVJ QVJGT CEETGFKVGF CPF CEETGFKVCDNG GZRGTV EQOR
RKNQV UGTXKEGU UWRRNKGTU #U RTGXKQWUN[ TGRQTVGF KH #/2ccU OGCUWTGU RG
%QDTG 2CPCOE OKPG KH EQPEGPVTCVG KU PQV UJKRRGF D[ CRRTQZKOCVGN[ (GDTWC’
UKVG

6JG WQORCP[ EQPVKPWGU VQ GPICIG KP IQQF HCKVJ FKUEWUUKQPU YKVJ VJG )12 CPF
HCKT CPF GSWKVCDNG VQ DQVJ RCTVKGU 6JKU KPENWFGU VJG UVCDKNKV[ QH VJG VCZ
GCTN[ VGTOKPCVKQP 1PEG CP CITGGOGPV KU EQPENWFGF CPF VJG HWNN EQPVTCEV K!
NGIKUNCVKQP YQWNF DG RWV VQ VJG 2CPCOCPKCP 0OCVKQPCN #UUGODN[ HQT CRRTQXC

#TDKVTCVKQP 2TQEGGFKPIU

/25# JCU KPKVKCVGF CTDKVTCVKQP RTQEGUUGU WPFGT VJG GZKUVKPI %YQPEGUUKQP
#ITGGOGPV $QVJ QH VIGUG RTQEGUUGU CTG WPFGT YC[ CPF KP VJG KPKVKCN UVCIGU

.1)+56+%5 B50&22+0)

6JG %QORCP[ OCPCIGF XCTKQWU NQIKUVKECN EJCNNGPIGU FWTKPI VJG [GCT 6JG YQ
EQPVCKPGT UJKRRKPI UGEVQT UKPEG NCVG EQPVKPWGF KPVQ CNDGKV CV C NG
D[ EQPVKPWGF EJCNNGPIGU RQUGF D[ %18+& NQEMFQYPU KP %JKPC +P VJG UGEQ
-YC\WNW O0CVCN 5QWVJ #HTKEC CHHGEVGF RQTV QRGTCVKQPU CV &WTDCP 2GTKQFK]I
CPF VKIJV CXCKNCDKNKV[ QH EQPVCKPGTU NGF VQ UQOG FGNC[U CPF FKUTWRVKQPU

GURGEKCNN[ FWTKPI VJG UGEQPF JCNH QH VJG [GCT OCKPN[ FWG VQ KPETGCUGF
JKIJGT HWGN RTKEGU 5WRRN[ QH EQPVCKPGTU CPF CXCKNCDKNKV[ QH XGUUGNU CV 5¢
UGEWTKV[ EQPEGTPU CNQPI TQWVGU CPF CV RQTVU KP 5QWVJ #HTKEC TGOCKP $WNM
RTQFWEVU RGTHQTOGF UOQQVJN[ VITQWIJQWYV VJG UGEQPF JCNH QH CPF UQOG
TGCNK\GF 6JG PGV TGUWNV YCU C FGETGCUG KP OCTKPG HTGKIJV EQUVU FWTKPI VJIG

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5
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%1560(.#6+10

8CTKQWU KPRWVU CPFURBBTEVHKGPONTQWIJQWY VIG HKTUV VJTGG SWCTVGTU QH VJ
RTGUUWTGU DGHQTG UVCDKNK\KPI CNDGKV CV GNGXCVGF NGXGNQDKRN KPGH MQWKQRCS
RTGUUWTGU KP TGUWNVGF HTQO VJG %18+& RCPFGOKE UWRRN[ EJCKP FKUTW
KORQUGF WRQP 4WUUKC FWG VQ VJG EQPHNKEV KP 7TMTCKPG

/CTMGV TCVGU HQT HWGN CPF HTGKIJV TGFIKEEFSWNEKINAE I8 Z R W Q O KKIGU GIRFOQK PGIIE CV U
'ORNQ[GG EQUVU TQUG FWTKPI VJG UGEQPF JCNH QH VJG [GCT CU VJG %QORCP[ TGCNI
CFLWUVGF HQT EQUV QH NKXKPI EJCPIGU KP UQOG LWTKUFKEVKQPU 6JGTG KU C NCI
EQUVU

9JKNG ECRKVCN GZRGPFKVWTG GHKNMNXWENEQ[G CW KBFCPE KFWG VQ VIG RICUKPI QH GZRGPF
KU CNUQ GZRGTKGPEKPI KPHNCVKQP KP ECRKVCN GZRGPFKVWTGU

&'8'.12/'06 241,"'%65

$TQYPHKGNF 2TQLGEVU
% 2 '"ZRCPUKQP

%WQPUVTWEVKQP KU EQORNGVG HQT VJIG %2 '"ZRCPUKQP RTQLGEV CV %QDTG 2CPCOE
KPENWFGU VJG CFFKVKQP QH C UKZVJ DCNN OKNN CPF QVJGT RTQEGUU RNCPV HCEKN
PQY KP GCTN[ QRGTCVKQP YKVJ VJG PGY RTQEGUU YCVGT EKTEWKVU CPF D[RCUU HGG
VQ DQVJ $CNN /KNN CPF VJG RTKOCT[ UETGGPKPI HCEKNKV[ 4COR WR QH VJGUG HCEL
VQ CEJKGXG C VITQWIJRWYV TCVG QH /IVRC D[ VJG GPF QH

&WTKPI VIG HKTUV JCNH QH VIG %QORCP[ EQORNGVGF VIJG EQOOKUUKQPKPI QH G
WPKVU CTG UWRRQTVKPI CP CFFKVKQPCN TQRG UJQXGN YJKEJ UVCTVGF QRGTCVKQP
OCFG QP VJG RTG UVTKR YQTM HQT VJG %QNKPC RKV CPF GCTVJYQTMU HQT VJG CUI
HCEKNKV[ 6JG HKTUV ETWUJGT CV %QNKPC KU GZRGEVGF VQ DG EQOOKUUKQPGF KP

+P 5GRVGODGT VIG %QORCP[ TGEGKXGF TGIWNCVQT[ CRRTQXCN HTQO VJG 0CVKC
RTKEG EQPVEFGEWCP KWFGRGPFGPV RQYGT RTQFWEGT HQT VJG RWTEJCUG QH /9 QH
'ZRCPUKQP 6JG GZRCPUKQP RTQLGEV YKNN DG UWRRNKGF DJ TGPGYCDNG GPGTI[ |
QH UQNCT YKPF CPF J[FTQGNGEVTKE IGPGTCVKQP 6JG EQUV QH RQYGT WPFGT VJKU
CNN KP EQUV QH RQYGT IGPGTCVGF D[ VIG %QDTG 2CPCOE RQYGT UVCVKQP CPF HCX
EWTTGPV VIJGTOCN EQCN RTKEGU 6JG EWTTGPV CNN KP EQUV QH RQYGT CV VJG RQ
UVTWEVWTG HQT EQCN RWTEJCUGU VJCV GZRKTG CV VJG GPF QH

-CPUCPUJEKRXCPUKQP

6JG 5 'ZRCPUKQP RTQLGEV TGEGKXGF $QCTF CRRTQXCN KP /C| 6JG 5 'ZRCPUKQP
VIG EWTTGPV OQTG UGNGEVKXG JKIJ ITCFG OGFKWO UECNG QRGTCVKQP VQ C OGFKYV
6GEJPKECN 4GRQTV HKNGF QP 5GRVGODGT KPENWFGU VJG RNCP HQT C
RTQEGUUKPI HCEKNKV[ KPETGCUKPI CPPWCN VJTQWIJRWV VQ /VRC 6JG 5 'ZRCPUK:
CPF EQODKPGF YKVJ VJG PGY UVCPFCNQPG IVRC RTQEGUUKPI RNCPV KU GZRGEVG
UECNG 6JG OCLQTKV[ QH VJG ECRKVCN URGPF QP VJG 5 'ZRCPUKQP KU GZRGEVGF KP
YGNN CPF KPEQTRQTCVGU GPJCPEGOGPVU CPF GHHKEKGPEKGU KPVTQFWEGF D[ VJG N
NGCTPKPIU QH VJG 5GPVKPGN CPF %QDTG 2CPCOE QRGTCVKQPU .QPI NGCF OKPKPI HN
DGGP QTFGTGF YKVJ FGNKXGTKGU EQOOGPEKPI KP VJG UGEQPF JCNH QH 1XGTCN
EQOOKVVGF

+P ,WN] VIG $QCTF CRRTQXGF VJG GZRCPUVYKRPJ X KIREE NGAPRUGFP K PK VU G G GR CP [\ U
ECRKVCN GZRGPFKVWTG IWKFCPEG &LKUWGKENQPK REFVBCTG VITQWIJRWY ECRCEKV[ QH V.

/IVRC HTQO VJG EWTTGPV ECRCEKV[ NGXGN QH IVRC 6JG ECRCEKV[ KPETGCUG
EQRRGT EQPEGPVTCVG ITCFGU D[ NQYGTKPI VJG ECTDQP CPF R[TKVG EQPVGPV QH VJG

% ECUJ EQUV % KU C PQP )##2 TCVKQ CPF FQGU PQV JCXG C UVCPFCTFK\GF OGCPKPI RTGUETKDGF D[ +(45 CP
FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ
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ICU JCPENKPI EKTEWKY YKNN DG FG DQVVNGPGEMGF KPENWFKPI OQFKHKECVKQPU VQ
ECRCEKV[ KU GZRGEVGF VQ DG HWTVJGT GZRCPFGF VIJTQWIJ OQFKHKECVKQPU VQ VJG
KPETGCUGF ECRCEKV[ VJG UOGNVGT GZRCPUKQP KU GZRGEVGF VQ ETGCVG ITGCVGT +
<CODKCP %QRRGTDGNV CTKUG CU YGNN CU TGFWEG FQYPUVTGCO 5EQRG )*) GOKUUK
EQPEGPVTCVG CV VIKTF RCTV[ UOGNVGTU &GVCKNGF GPIKPGGTKPI FGUKIP EQPVKPW
KVGOU CUUQEKCVGF YKVJ VJG QZ[IGP RNCPV CEKF RNCPV CPF YGV GNGEVTQUVCVKE |

'"PVGTRTKUG

'PVGTRTKUG KU C PKEMGN FGRQUKY NQECVGF MKNQOGVTGU CYC[ HTQO 5GPVKPGN
2TQXGP CPF 2TQDCDNG /KPGTCN 4GUGTXGU COQWPVKPI VQ OKNNKQP VQPPGU KP
4GUGTXGU CPF OKNNKQP VQPPGU QH 2TQDCDNG 4GUGTXGU CV PKEMGN +V K
)*) KPVGPUKV[ PKEMGN UWNRJKFG RTQLGEV &WG VQ VJG RTQZKOKV[ QH VJG RTQLGE"
GZKUVKPI KPHTCUVTWEVWTG CPF C UMKNNGF YQTMHQTEG CNTGCF[ KP RNCEG CV 5GPV
IC[ HQT C ECRKVCN GZRGPFKVWTG QH OKNNKQP 6JG %QORCP[\U VJTGG [GCT
CPVKEKRCVGF RTQLGEV ECRKVCN QH OKNNKQP HQT VJG EQORNGVKQP QH VJG 'PVGT

6JG OCKP YQTMUVTGCO VQ DTKPI VJG 'PVGTRTKUG PKEMGN RTQLGEVY QPNKPG VJG RTG
QP UEJGFWNG HQT HKTUV QTG KP VJG HKTUV JCNH QH +P RCTCNNGN OKPG HCE
CFOKPKUVTCVKQP QHHKEG YQTMUJQR HWGN UVQTCIG JCWN TQCF WRITCFG FGY(
TGHWTDKUJOGPV EQORNGVKQP CPF EQOOKUUKQPKPI CEVKXKVKGU CTG QP UEJGFWNG

.CU TWEGU 7PFGTITQWPF 2TQLGEV

6JG .CU %TWEGU 7PFGTITQWPF 2TQLGEV KU CYCKVKPI $QCTF CRRTQXCN YJKEJ KU PQV
KPVQ EQPUKFGTCVKQP RTGXCKNKPI GEQPQOKE EQPFKVKQPU

6JG %QORCP[ RWDNKUJGF CP WRFCVGF VGEJPKECN TGRQTV QP ,CPWCT][ YKVJ CP
2QN[OGVCNNKE 2TKOCT[ 5WNRJKFG VQ OKNNKQP VQPPGU QH /GCUWTGF CPF +PFKE
OKNNKQP VQPPGU QH +PFKECVGF /KPGTCN 4GUQWTEGU VCDNGF CU UVQEMRKNGU 6J¢
/IKPGTCN 4GUQWTEGU (WTVJGT FGVCKNGF VGEJPKECN YQTM KU DGKPI EQPFWEVGF VQ
CU RCTV QH VJG .CU %TWEGU 7PFGTITQWPF 2TQLGEV

+P VIG .CU %TWEGU OKPG VTCPUKVKQPGF HTQO QRGP RKY OKPKPI VQ TG RTQEGUL
EQPVKPWG WPVKN VJG VIJKTF SWCTVGT QH YIJKNG YQTM QP VJG .CU %TWEGU 7P
WPFGTITQWPF RTQLGEV KPXQNXGU UWRRNGOGPVKPI VIG GZKUVKPI EQRRGT HCEKNKVF
\KPE UKNXGT CPF NGCF

9QTM KP YCU HQEWUGF QP CFXCPEKPI VJG FGUKIP QH VJG WPFGTITQWPF OKPG CI
NKEGPUG CPF IGQNQIKECN FGHKPKVKQP QH OKPGTCN TGUGTXGU CPF OKPGTCN TGUQ\
(GDTWCT]

JTGGPHKGNF 2TQLGEVU
6CEC 6CEC

6CEC 6CEC NQECVGF KP VJG 5CNVC RTQXKPEG QH #TIGPVKPC KU VJG OQTG CFXCPEGHF
QPG QH VJG NCTIGUV JKIJGUV SWCNKV[ EQRRGT RTQLGEVU INQDCNN[ +V YKNN EQPU
RNCPV VQ RTQFWEG WR VQ VQPPGU QH EQRRGT RGT [GCT CNQPI YKVJ IQNF CPF C
NKHG QH [GCTU CPF C NCTIG TGUQWTEG DCUG 6CEC 6CEC KU RTQLGEVGF VQ DG DQV

+P CFFKVKQP VQ VJG OKPKPI CPF RTQEGUUKPI HCEKNKVKGU VJG RTQLGEV KPEQTRQT
GNGEVTKECN VTCPUOKUUKQP NKPG QH MKNQOGVTGU CPF RNCPPGF YCVGT UWRRN
UGRCTCVG HTQO EQOOWPKV[ YCVGT UQWTEGU 2TQLGEV KPHTCUVTWEVWTG CNUQ KP
WRITCFGU VQ VJG GZKUVKPI TCKNYC[ NKPG 2QYGT UWRRN[ QRVKQPU CTG CXCKNCDN!
PGGFU HTQO TGPGYCDNGU QT HTQO C EQODKPCVKQP QH TGPGYCDNG GPGTI[ CPF #TIG
HWTVJGT TGFWEGF VJTQWIJ VIJG CRRNKECVKQP QH VIJG %QORCP[\U KPFWUVT[ NGCFKPI

6JG %QORCP[ KU EQPVKPWKPI YKVJ VIG RTQLGEVY RTG FGXGNQROGPVY CPF HGCUKDKN
50EKCN +ORCEV #UUGUUOGPV Y'5+#Z HQT VJG RTQLGEV YJKEJ EQXGTU VJG RTKPEKF
5GETGVCTKCV QH /KPKPI QH 5CNVC 2TQXKPEG KP CPF UWRRNGOGPVCT[ UWDOKUUF
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HKNGF YKVJ VIJG CWVJIQTKV[ FWTKPI #RRTQXCN QH VJG '5+# KU CPVKEKRCVGF KP
IKPKUVGT UKIPGF 4GUQNWVKQP CRRTQXKPI VIJG GPXKTQPOGPVCN RTG HGCUKI
RQYGT NKPG FGXGNQROGPV 6JG M8 NKPG UVKNN TGSWKTGU FGVCKNGF EQPUVTWE)
JCXG DGGP CRRTQXGF #P CFFKVKQPCN GPXKTQPOGPVCN RGTOKV VJCV YCU HKNGF YK
VJG RTQRQUGF D[RCUU CPF CEEGUU TQCF EQPUVTWEVKQP HQT VJG RTQLGEV CPF KU G

6JG RTQLGEV YKNN CNUQ TGSWKTG CRRTQXCN QH C EQPEGUUKQP HQT DQTGHKGNF YCV
UWRRQTV VIJG CRRNKECVKQP JCXG CFXCPEGF UVGCFKN[ KP CPF CTG GZRGEVGF "
CRRNKECVKQPU YKNN DG HKNGF RTQITGUUKXGN[ KP

# $QCTF FGEKUKQP VQ CFXCPEG VJG 6CEC 6CEC RTQLGEV KU PQV GZRGEVGF DGHQTG

*CSWKTC
*CSWKTC KU NQECVGF KP VJG #RWTEOCE TGIKQP QH 2GTW CPF KU C NQPIGT FCVGF IT
HQT NCPF CEEGUU VQ UWRRQTV C FTKNN RTQITCO YGTG UWURGPFGF KP #WIWUYV C

EQOOWPKNKGUEQPUGISMGNPE GEVKXKVKGU YGTG TGFWEGF 6JG %QORCP[ JQRGU VQ TGL
QH

'12.14#6+10

6JG %QORCP[\U INQDCN GZRNQTCVKQP RTQITCO KU HQEWUGF QP KFGPVKH[KPI JKIJ S
FGRQUKWWRBEVKXG DGNVUFCTQWPF VJG YQTN

6JG %QORCP[ KU GPICIGF KP VJG CUUGUUOGPV CCPW O®GTIN [Q H VRTQ RGZIR/NKGTC TR Q WV FgFH \
RCTVKEWNCTN[ HQEWUGF QP VJG #PFGCP RQTRJ[T[ DGNV QH #TIGPVKPC %JKNG 2GT
VCTIGVU KP QVJGT LWTKUFKEVKQPU KPENWFKPI (KPNCPF CPF #WUVTCNKC OGCT OKPG
5RCKP mMC[GNK KP 6WTMG[ CU YGNN CU QP UCVGNNKVG VCTIGVU CTQWPF -CPUCPUJK K
HTQO TGEQPPCKUUCPEG UWTXG[U CTQWPF .CU %TWEGU CPF mC[GNK YKVJ HQNNQY WR

&WTKPI VIG SWCTVGT TGEQPPCKUUCPEG UWTXG[U EQPVKPWGF QP ITGGPHKGNF RQTF
UWDUVCPVKCN FTKNN RTQITCOU CTG CEVKXG QP C EQRRGT IQNF RQTRJI[T[ RTQURGEV
QH OCHKE JQUVGF PKEMGN EQRRGT VCTIGVU KP (KPNCPF CPF 9GUVGTP #WUVTCNKC YK

9KVJ VIJG KORTQXGF KPXGUVOGPV ENKOCVG KP <CODKC CP KPETGCUG QH GZRNQTCVEK
PWODGT QH TGIKQPCN CPF PGCT OKPRNGPRKBESBWKRRNKFEUKEBPKXQEHUPGIYGGCTN[ UVCIG
RTQLGEVU

16*'4 &'8'.12/'065
<CODKCP 2QYGT 5WRRN][

9CVGT NGXGNU CV VJG -CTKDC &CO TGCEJGF C TGEQTF NQY CV VJG GPF QH FWG V
HNQQF RNCKPU VIJCV HGGF VJG TKXGT

+P ,CPWCT] VJG <CODKC 'NGEVTKEKV[ 5WRRN[ %QTRQTCVKQP .KOKVGF Y<'5%1Z
QRGTCVKQPU TGFWEG KVU RQYGT WUCIG HQT C VYQ YGGM RGTKQF FWG VQ VJG NQY(
OCKPVGPCPEG CV VIJG /9 /CCODC RQYGT RNCPV &WTKPI VIKU RGTKQF -CPUCPU
OCKPVGPCPEG VICV YCU RTGXKQWUN[ UEJGFWNGF HQT (GDTWCT[ CPF /CTEJ

#NVIQWIJ VIG EQWPVT[ KU GZRGTKGPEKPI NQCF UJGFFKPI VJIGTG KU PQ OCLQT KORC
VIJCP PQTOCN TCKPU JCXG DGGP GZRGTKGPEGF KP VJG EWTTGPV TCKP[ UGCUQP YJKE
QPYCTFU

%QOOKUUKQPKPI QH VIG /9 -CHWG )QTIG .QYGT 2QYGT 5VCVKQP KU PGCTN[ EQORN
EWTTGPVN[ EQOOKUUKQPGF CPF TWPPKPI

-CPUCPUJK M EQPXGTUKQP QH <% %/ FKXKFGPF TKIJVU VQ TQ[CNV[ TKIJVU

&WTKPI VJG HQWTVJ SWCTVGT QH CP CITGGOGPV YCU GPVGTGF KPVQ DGVYGGP
FKXKFGPF TKIJVU KP -/2 KPVQ TQ[CNV[ TKIJVU # FKXKFGPF QH OKNNKQP YCU RCKF
2QUV EQORNGVKQP VJKU VTCPUCEVKQP CNUQ RTQXKFGU HQT QH VJIG -/2 8#6 TGHWI
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CU CPF YJGP VIJGUG CTG TGEGKXGF D[ -/2 HTQO VJG <CODKC 4GXGPWG #WVJIQTKV][
GZRGEVGF FWTKPI VJG HKTUV JCNH QH

<CODKCP 6CZ 4GIKOG

1P 5GRVGODGT VJG /IKPKUVGT QH (KPCPEG CPF OCVKQPCN 2NCPPKPI RTGUGP)
GPCEVGF EJCPIGU CHHGEVKPI VJG OKPKPI KPFWUVT[ KPENWFG VJG TGUVTWEVWTKP
TGKPUVCVGOGPV QH VCZGU CPF KORQTV FWV[ QP HWGN

6JG TGUVTWEVWTKPI QH VJG /KPGTCN 4Q[CNV[ VCZ YCU GPCEVGF QP ,CPWCT]| CP
QH OKPGTCN TQ[CNV[ VCZ VQ DG QP CP KPETGOGPVCN DCUKU +P CFFKVKQP CP COGPI
VJG OKPGTCN TQ[CNV[ VCZ TCVG CRRNKECDNG CV XCTKQWU RTKEG NGXGNU YGTG OCF(

2TKEG 2TKEG 4GXKUGF 4CVvGU
RGT VQPPG 2TGXKQWU 4CVGU RGT VQRRGQH ,CPWCT][

M M

M M

M M

M

6JG TGKPUVCVGOGPV QH VCZGU CPF FWVKGU QP HWGN YJKEJ YGTG UWURGPFGF KP ,C
CPF KPENWFGU VJG TGKPUVCVGOGPV QH GZEKUG FWVKGU CPF UVCPFCTF TCVGF 8#6 +
QP HWGN RTGXKQWUN[ CV C TCVG QH YGTG TGKPUVCVGF YKVJ C EQTTGURQPFKPI

VQ [HTGG\ TGUWNVKPI KP PKN KORCEV QH VJG TGKPUVCVGOGPV QH VIJGUG FWVKGU

<CODKCP 8#6

&WTKPI VJG UGEQPF SWCTVGT QH VIGC QORCP[ TGCEJGF CP CITGGOGPV YKVJ VIG
ENCKOU DCUGF QP QHHUGVU CICKPUV HWVWTG EQTRQTCVG KPEQOG VCZ CPF OKPGTC

#U C TGUWNV QH VJKU CITGGOGPV VJIG %QORCP[ YCU ITCPVGF QHHUGVU QH OK
VIJIG SWCTVGT

&WTKPI[¥CGPF&BEGODGT VIJG %QORCP[ YCU ITCPVGB KNNEKEFPVEC QH TGHWPFU QH
OKNNXKW] TGURGEV VQ 8#6 TGEGKXCDNG DCNC P EBHH WGV \DIGHNKIDEES RGTRQEFQKQT C
FGVCKNGF UWOOCT[ QH VJG 8#6 TGEGKXCDNG DCNCPEG FWG VQ VJG %QORCP[\U <COD
RCIG

)7+&#0%'

JWKFCPEG KU DCUGF QP C PWODGT QH CUWKBERVIOGAU CRPENW/KKCPGVGCAQEU QMIGT VIK
CUUWORVKQPU CDQWV OGVCN RTKEGU CPF CPVKEKRCVGF EQUVU CPF GZRGPFKVWTCG
WPMPQYP TKUMU WPEGTVCKPVKGU CPF QVJGT HCEVQTU YJKEJ OC[ ECWUG VJG CEVWC

(KTUV BWCPVWO /25# CPF VJG )12 EQPVKPWG VQ GPICIG KP FKUEWUUKQPU TGICTFKP
VJG NQPI VGTO HWVWTG QH VJG %QDTG 2CPCOE OKPG #U RTGXKQWUN[ CPPQWPEGF /
CFFTGUU VJG /+%+ TGUQNWVKQP TGSWKTKPI /25# VQ UWDOKV C RNCP VQ VJG )12 VC
2CPCOE

1P ,CPWCT][ VIG #/2 KUUWGF C TGUQNWVKQP VICV TGSWKTGF VJG UWURGPUKQ
%QDTG 2CPCOE RQTV 2WPVC 4KPE P WPVKN GXKFGPEG YCU RTQXKFGF VJCV VJG RT!
UECNGU D[ CP CEETGFKVGF EQORCP[ JCF DGGP KPKVKCVGF /25# HKNGF NGICN RTQEG
NGICN GHHGEVU O0OGXGTVJGNGUU VJG %QORCP[ UWDOKVVGF VJG TGSWKTGF RTQQH
(GDTWCT][ CPF QP (GDTWCT] VIG %QORCP[ UWDOKVVGF EGTVKHKECVKQ/|
YGKIJVU #/2 TGLGEVGF VJG EGTVKHKECVKQP QP (GDTWCT][ ENCKOKPI VICV VIJC
2CPCOE GXGP VJIQWIJ VJG RTQXKFGT /25# WUGF KU QP VJG NKUV QH CEETGFKVGF
EJCNNGPIKPI VIKU FGEKUKQP CPF CV VJG UCOG VKOG KU YQTMKPI VQ HKPF CPQVIJG
YKNN CEEGRV +P VJG OGCPVKOG VJG #/2 JCU OCKPVCKPGF KVU QTFGT UWURGPFKI
RWTUWKPI CNN CXGPWGU VQ TGUVCTV UJKROGPVU CV 2WPVC 4KPE P KPENWFKPI CNN

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

#/2\U OGCUWTGU RGTUKUV KV OC[ DGEQOG PGEGUUCT[ VQ UJWV FQYP VJG %QDTG 2C
CRRTQZKOCVGN[ (GDTWCT] FWG VQ NKOKVGF UVQTCIG ECRCEKV[ QP UKVG

#V VJKU VKOG VJG VKOKPI CPF KORCEV QH CP[ ECTG CPF OCKPVGPCPEG TGIKOG GPC
TGEGKRYV QH VJG 4GUQNWVKQP KUUWGF D[ VJG #/2 TGOCKP WPEGTVCKP )KXGP VJKU
2CPCOE KU DCUGF QP PQTOCN QRGTCVKQPU YKVJ PQ FKUTWRVKQP VQ RTQFWEVKQP

241&7%6+10 )7+&#0%"

\U
%QRRGT VQPPGU M M M
)JONF QWPEGU M M M
OKEMGN EQPVCKPGF VQPPGU M M M

2418&7%6+10 )7+&#0%" $; 12'4#6+10

%QRRGT RTQFWEYVKQRUWIQRPCPREHEG

%QDTG 2CPCOE M M M
-CPUCPUJK M M M
5GPVKPGN M M M

1VIJGT UKVGU

YONF RTQFWEVKQP IWKEFWPEG U

%QDTG 2CPCOE M M M
-CPUCPUJK M M M
1VIGT UKVGU

OKEMGN RTQFWEVKQRUWRPYEKEGF VQPPGU

4CXGPUVIQTRG M M M
'PVGTRTKUG M M
2TQFWEVKQP KU UVCVGF QP C DCUKU CU VJG %QORCP[ EQPUQNKFCVGU CNN QRGTCVKQPU

2TQFWEVKQP HHI®IT % QDTG 2CPCOE KPENWFGU EQOOKUUKQPKPI QH VJG %2KVJIZRCPUKQF
TCOR WR QXGT VJG EQWTUG QH VJG [GCT VQ CEJKGXG CP CPPWCNK\-&CP PUTRWIJRWV T
EQRRGT RTQFWEVERP KP TGHNGEVU UKOKNCT NGXGNU CU YKVJ NQYGT QZKFG ITC
OKPKPI XGKP JQKUVGF CTGCU %QRRGT CPF IQNF RTQFWEVKQP KP KPENWFGU UQC
'ZRCPUKQP GZRGEVGF VQ EQOOGPEG KP VJG UGEQPF JCNH QH *KIJGT IQNF RTQ!
JKIJGT RTQFWEVKQP GZRGEVGF CV )WGND /QIJTGKP YKVJ VJG GZRCPUKQP QH VJG %CT
VJG HKTUV JCNH QH CPF VJG KPENWUKQP QH %WVDCEM OKEMGN RERGEWEVKQP C
JCNFH YKVJ TCOR WR VQ HWNN RNCPV VJTQWQI B R\EMKEKIFE FBE QPG T[ KT 'PRGTRTKUG K
VQPPGU QH RTG EQOOGTEKCN RTQFWEVKQP TGUWNVU

%#5* %1560& #.. +0 5756#+0+0) %156

6QVCN %QRRGT
% RGT ND M M M
#+5% RGT ND M M M

4CXGPUVIJQTRG OKEMGN
% RGT ND M M M
#+5% RGT ND M M M

'PVGTRTKUG OKEMGN
% RGT ND M M M
#+5% RGT ND M M M

% ECUJ EQUV % CPF CNN KP UWUVCKPKPI EQUV #+5% CTG PQP )##2 TCVKQU CPF FQ PQV JCXG C UVCPF
EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCOGWI GWUNEKNQHN QUGENQ UWINTGUZKUUWGTU 5G

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

% ECUJ EIQMKFCPEG HQT DQVJ EQRRGT CPF PKEMGN TGHNGEVU TGEGPV KPHNCVKQP(
IWKFCPEG TGHNGEVU JKIJGT UWUVCKECKWPN[ECRXKICN GZMDGRFKGETGCUG KP TQ[CNVKGU
TGNCVGF VQ TGEGPV EJCPIGU CPPQWPEGF D[ VIJG <CODKCP IQXGTPOGPV 6JG <CODK
,CPWCT] JQYGXGT VIKU TGKPUVCVGOGPY YCU CV C [HTGG TCVG\ TGUWNVKPI KP
VIJTGG [GCT IWKFCPEG RGTKQF KU DCUGF QP CP CUUWOGF IQNF RTKEG QH DGVYGGP
$TGPV ETWFG QKN RTKEG QH RGT DCTTGN CPF C <CODKCP MYCEJC 75 FQNNCT GZEJ
KU CUUWOGF HQT CPF 4CXGPUVIJQTRG WPKV EQUV IWKFCPEG KU DCUGF QP C U
WPKV EQUV IWKFCPEG KU RTQXKFGF HTQO KVU HKTUV HWNN [GCT QH RTQFWEVKQP KP
5GPVKPGN -CPUCPUJK (KTUV 3WCPVWO /KPKPI CPF 1RGTCVKQPU .KOKVGF Y(3/1zZz C
#PVKEKRCVGF NCDQWT EQUYVY KPETGCUGU YGTG KPENWFGF KP EQUV GUVKOCVGU

274%*#5" #0& &'215+65 10 2412'46; 2.#06 '37+2/'06

%CRKVCNK\GF UVTKRRKPI
5WUVCKPKPI ECRKVCN
2TQLGEV ECRKVCN

6QVCN ECRKVCN GZRGPFKVWTG

%CRKVCNK\GF UVTKRRKPI UWUVCKPKPI ECRKVCN CPF RTQLGEV ECRKVCN CTG PQP )##2 HKPCPEKCN OGCUWTGU
OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCV(

%CRKVCN GZRGPFKVWTGU JCXG DGGP GZRGTKGPEKPI KPHNCVKQPCT[ EQUV KPETGCUG
EQUVU CPF NCDQWT TCVGU )WKFCPEG QP ECRKVCN GZRGPFKVWTGU HQT CPF J
YGNN CU CFFKVKQPCN KPETGCUGU CTKUKPI HTQO UEQRG FGHKPKVKQP CPF VJG VKO
ECTTKGF QXGT HTQO CPF VJG CEEGNGTCVKQP QH UQOG GZRGPFKVWTG TGNCVGF VC

6QVCN ECRKVCN GZRGPFKVWTG HQT VJG 5 'ZRCPUKQP RTQLGEV TGOCKPU WPEJCPIGF
URGPV VQ FCVG 6JG 5 'ZRCPUKQP KPENWFGU VJG FGXGNQROGPV CPF EQPUVTWEVKQP
CESWKUKVKQPU #ETQUU VJG VJTGG [GCT IWKFCPEG RGTKQF RTQLGEV ECRKVCN GZRG
DG CRRTQZKOCVGN] OKNNKQP YKVJ VJG OCLQTKV[ QH VJG URGPF VQ QEEWT QXGT
'CUV &Q0G RKV KU GZRGEVGF VQ EQPVKPWG VJTQWIJ VQ QH YJKEJ OKNNKQP K
-CPUCPUJK 2TG UVTKR OKPKPI KU ENCUUKHKGF CU RTQLGEV ECRKVCN

2TQLGEV ECRKVCN KP VJG VIJTGG [GCT IWKFCPEG RGTKQF KPENWFGU
#FFKVKQPCN ECRKVCN GZRGPFKVWTGU CV -CPUCPUJK KPENWFKPI VJG GZRCPUK
CRRTQZKOCVGN] OKNNKQP

OKNNKQP KP ECRKVCN GZRGPFKVWTGU CV %QDTG 2CPCOE HQT VJG FGXGNQROC
RWTEJCUG QH CFFKVKQPCN OKPKPI HNGGV GZRCPUKQP QH ECOR HCEKNKVKGU CPF
RNCPV

OKNNKQP KP ECRKVCN GZRGPFKVWTGU CV 5GPVKPGN HQT VJG TGNQECVKQP QH
OKPKPI GSWKROGPV CPF

OKNNKQP HQT VJG EQORNGVKQP QH VJG 'PVGTRTKUG PKEMGN RTQLGEV

6JG VIJTGG [GCT IWKFCPEG KPENWFGU '5) TGNCVGF RTQLGEVU YKVJKP VIJG DKNNKC
RTQLGEVU CNUQ KORTQXG EQUV UVTWEVWTG UCHGV[ CPF RTQFWEVKXKV[ QH VJG DWU

7TRITCFG QH VJG -CPUCPUJK UOGNVGT VQ KPETGCUG RTQEGUY KGRI KEJWRKOQEKN H TVQIX E J
VJG VTCPURQTY CPF TGHKPKPI QH EQRRGT EQPEGPVTCVG RTQFWEGF D[ -CPUCPUJK (

# RQVGPVKCN YKPF HCTO CV 4CXGPUVJQTRG VQ TGFWEG TGNKCPEG QP RQYGT HTC
YJKEJ YCU PQV KPENWFGF KP VJG RTKQT [GCT\U IWKFCPEG UWDLGEV VQ HKPCN CRR

% ECUJ EQUV % CPF CNN KP UWUVCKPKPI EQUV #+5% CTG PQP )##2 TCVKQU CPF FQ PQV JCXG C UVCPF
EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUYV
SWUVCKPKPI ECRKVCN GZRGPFKVWTG KU C PQP )##2 HKPCPEKCN OGCUWTG YJKEJ FQGU PQV JCXG C UVCPFCTFK
VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

'"ZRCPUKQP QH VTQNNG[ CUUKUV KPHTCUVTWEVWTG CETQUU VJG %QORCP[\U VITGG
CUUQEKCVGF OKPG HNGGV )*) GOKUUKQPU

4GNQECVKQP CPF KPUVCNNCVKQP QH KP RKV ETWUJGTU VQ QRVKOK\G JCWN E[ENG G

+PXGUVOGPVU CV %QDTG 2CPCOE CPF 6TKFGPV VQ GPJCPEG VJG UQEKCN KPHTCU\
EQOOWPKVKGU CPF

9CVGT KPKVKCVKXGU CV XCTKQWU QRGTCVKQPU HQT VJG OCPCIGOGPV QH YCVGT SW

6JTGG [GCT IWKFCPEG HQT RTQLGEV ECRKVCN GZRGPFKVWTG FQGU PQV KPENWFG CF
TPFEGTITQWPF 2TQLGEVY 6CEC 6CEC QT *CSWKTC

#NN QH VIG %QORCP[\U OCLQT QRGTCVKQPU JCXG RNCPPGF HQT KPETGCUGU KP UWU\
UKIPKHKECPV EQUYVY KPHNCVKQP CU YGNN CU CP KPETGCUG KP VCKNKPIU UVQTCIG HCE
S5WUVCKPKPI ECRKVCRRGRGEPEFEKYE®T RS OKNNKQP CPF OKNNKQP QXGT VJG VITGG |

%CRKVCN GZRGPFKVWTG IWKFCPEG GZENWFGU ECRKVCNK\GF RTG EQOOGTEKCN RTQFW

+PVGTGUYV

+PVGTGUV GZRGPUG QP FGRBREGHG®ADWIG [6CU GEPRSRKRPGTGUY GZRGPUG QP FGDV HQT \

KU GZRGEVGF VQ DG CPROKNNEKREG/ZAENWFGU KPVGTGUYV CEETWGF QP TGNCVGF RCT)
CPF 4CXGPUVJQTRG C HKPCPEG EQUV CEETGVGF QP VJG RTGEKQWU OGVCN UVTGCOKF
CEETGVKQP QP CUUGY TGVKTGOGPV QDNKICVKQP

%CUJ QWVHNQY QP KPYGTEUWPRGRRREBEGEOMGENU OKNNKRFPKU GZRGEVGF VQ DG CRRTQZ
OKNNKQP VJG HWNNBPEOUTHKIWTG GZENWFGU KPVGTGUV RCKF QP TGNCVGF RCTV
4CXGPUVJQTRG CPF ECRKVCNK\GF KPVGTGUV RCKF

%CRKVCNK\GF KPVGTGEUWPH@F &GEGODXTU OKNNKEQFRKVCNK\GF KPVGTGUV KU GZRG
CRRTQZKO G\DEKMW[MIQIPVIG HWNN [GCT

# UKIPKHKECPV RTQRQTVKQP QH VJG %QORCP[\U KPVGTGUV GZRGPUG KU KPEWTTGF KP
6CZ
6JG GHHGEVKXG VCYZCUCVGIKRI KPENWFGF .CY NGIKUNCVKQP

&WTKPI ,CPWCT]| VJG )12 VCDNGF C PGY RTQRQUCN PCOGN[ VJCV VJG )12 UJQWNF
HTQO %QDTG 2CPCOE CPF VJCV VJG GZKUVKPI TGXGPWG TQ[CNV[ YKNN DG TGRNCEGF
DGGP UKIPGF CPF RCUUGF KPVQ NCY KV KU EQPUKFGTGF VJCV C VCZ CPF TQ[CNV[ RC
OKNNKQP YKNN DG OCFG KP CFFKVKQP VQ VIJG COQWPV RC[CDNG KP TGURGEV QH

6JG GHHGEVKXG VCZ TCVG HQT YKNN DG FGRGPFGPV QP VIG QWVEQOG QH VJG CIT(
VJG GHHGEVKXG VCZ TCVG YKNN PQV DG RTQXKFGF CV VJKU UVCIG

&GRTGEKCVKQP

&GRTGEKCVKQP G18GEBPE&EBETGWDGT YCU OKNN&IP HWNN [FBERTGEKCVKQP GZRGPUG
GZRGEVGF VQ DG DGVKIGM®QPJdOKNNKQP

SWUVCKPKPI ECRKVCN GZRGPFKVWTG KU C PQP )##2 HKPCPEKCN OGCUWTG YJKEJ FQGU PQV JCXG C UVCPFCTFK
VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

57/1#4; 12'4#6+10#. 4'57.65

2TQFWEVKQP
(1746*37#46'4

37#46'4.; %122'4 241&7%6+10 $; 12'4#6+10 37#46'4.; )1.& 241&7%6+10 $; 12'4#6+10

6QVERRRGIMFWEVKADWBWITVGT KRETG DY G Q VQPPGU EQORCTGF VQ VHG UCOG SV

6JEPETGKRPG/QVCN EQRRGT RTQFWEVKQP YCU CVVTKDWVCDNG VQ TGEQTF SWCT
RGTHQTOCPEG CV %QDTG 2CPCOE 6JKU YCU QHHUGV D[ C FGETGCUG CV -CPUCPUJK
FGETGCUBUTOBKHG QRGTCVKQPU

%QDTG 2CPCOE JCF C UVTQPI SWCTVGT YKWIQPORRBEFRTABVWHENKDFIGHUCOG RGTKQF |
CVVTKDWVCDNG VQ GHHKEKGPE[ KORTQXGOGPVU KP DNCUVKPI KORTQXGOGPVU K
VIKTF UGEQPFCT[ ETWUJGT KP 0QXGODGT

5GPVKPGN FGNKXGTGF TGEQTF SWOIYRPIGIY) RHOQEYWER&GDQPY IQH) UWUVCKPGF JKIJ VITQWI
CU YGNN CU KORTQXGF ITCFGU FGURKVG VJG JGCX[ TCKPU GZRGTKGPEGF KP &GEGO
UQHVY YGNN HTCIOGPVGF QTG CPF VJG RGTHQTOCPEG QH VJG HQWTVJ KP RKV ETWUJG"

-CPUCPUJK\U EQRRGT RTQFWEFRRGB MQU VJG SWEHAM®K ¥ICP VJG UCOG SWCTVGT QH
2TQFWEVKQP KP YCU KORCEVGF D[ C TGFWEVKQP KP ITCFGU HTQO PCTTQY XGKPGF
#P GPJCPEGF YCVGT OCPCIGOGPV UVTCVGI[ JCU NGF VQ C OQTG EQPUKUVGPV HGGF IT¢

&GETGXHPGEHQRRGT RTQFWEVKQP CV QVJIGT UJQTVGT NKHG QRGTCVKQPU YGTG KP NKPG
JONF RTQFWEVKNPYBCTCOP VIG UCOG SWEWGBGIQONHQYGT RTQFWEVKQP CV -CPUCPUJK

4CXGPUVIQTRG RTOHFQWPBVMEKPGF VQPPGU RPERKEMGN VOG EQORCTCDNG GWTEZMVGT QH
TCVGU KORTQXGF YKVJ KORTQXGF QTG JCPFNKPI CPF RTQEGUUKPI CPF KORTQXGF DGP

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

(7.. :'#4

'H4A 61 &#6' %122'4 241&T7T%6+10 $; 12'4#6+10 'H4 61 &#6' )1.& 241&7%6+10 $; 12'4#6+10

YQRRGT RTQFWHWGKCEGP KEEEEODGT YCU CTGFWEMKQP $QVJ %QDTG 2CPCOE CPF 5GPV
UGV SWCTVGTN[ TCGERQFWERKQP CV -CPUCPUJK YCU KORCEVGF D[ NQYGT ITCFGU CPF \
OCKP RKV

%QDTG 2CPCOE CEJKGXGF TGEQTF EQRRIEPIPEUQRWEVEQBEGODGT C KPETGCUG
EQORCTGF VQ

%QRRGT RTQFWEVKQP CV 5G@FRB8CNHQB BREEGBEGODGT YCU JKIJGUMICP VJIG
EQORCTCDNG RGTKWGE KRB JKIJGT VITQWIJRWYV 2TQFWEVKQP YCU KORCENGRCHPVY®IG H
S5VCIG 0QTVJ YCNN UVTKRRKPI FWG VQ YGV WPFGTHQQV EQPFKVKQPU FWTKPI CP (
UWDUGSWGPV SWCTVGTU 6JTQWIJRWY JCU DGGP UVTQPI UGVVKPI OQPVJIN[ CPF SW
CPPWCN TGEQTF KP

-CPUCPUJK CEJKGXGF EQRRGT RVQFRWEWYKQPT QHG MWNEIGTT TGHNGEVKPI VIG NQYG
UWNRJKFG ITCFGU HTQO PCTTQY QTG XGKPU FGRNGVKPI QZKFG QTG CPF TGUVTKE
CEEWOWNCVKQP QH YCVGT KP VJG OCKP RKV YJKEJ YCU TGUQNXGF VQYCTFU VJG
TGEQPEKNKCVKQP GPJCPEGOGPVU JCXG GNGXCVGF VJG WPFGTUVCPFKPI QH UWEJ CT
UGSWGPEGU VQ DG KORTQXGF CPF QRVKOK\GF

'"ZRGEVGF FGETGCUGU YGTG UGGP CV VJG UJQTVGT NKHG QRGTCVKQPU OCKPN[ CV )W

6QVCN IQNF RTQFWHAWXK@PIOYRE WJIG EQORCTCDNG ORKXKPKNQFCKFTKDWVCDNG VQ NQYGT R
-CPUCPUJK CPF )WGND /QIJTGKP

4CXGPUVIQTRG RTQEWEGEKPGF VQPPGU KREPBGHEMBN VEG EQORCTCDNRRGMTKWQGEUK P
KORTQXGF FWTKPI VIJG [GCT YKVJ KORTQXGF QTG JCPFNKPI CPF RTQEGUUKPI HTQO V
DGPGHKEKCVKQP RNCPV CXCKNCDKNKV[ CPF UVCDKNKV]

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

5CNGU 8QNWOGU
(1746*37#46'4

37#46'4.; %122'4 5#.'5 $; 12'4#6+10 37#46'4.; )1.& 5#.'5 $; 12'4#6+10

Bl %0DTG 2CHE -CPUCPUJM 5GPVKE  1VJIGT B %0oDTG 2CPH -cPUCPUMl YWGND /QI1J7 1VJC

%QRRGT UCNGU KPENWFG VJKTF RCTV[ UCNGU QH EQPEGPVTCVG ECVJQFG CPF CPQFG CVVTKDWVCDNG VQ -CPU
GZENWFG VJG UCNG QH EQRRGT CPQFG RTQFWEGF HTQO VJKTF RCTV[ EQPEGPVTCVG RWTEJCUGF CV -CPUCPUJK
RWTEJCUGU Y®TE VIJG VITGG OQPVJU GPFGF &GEGODGT PKN HQT VJG VIJTGG OQPVJU GPFGF &GEGODGT

6QVCN EQRRGT UCNGU XQQUMROBUHDHVIYIE TVGT QEBETGNQY®ICP VIG UCOG SWCTVGT KP
YIJKNG IQNF UCNGU XQQWPBGUQHQWBH WETVGT TG NGUU VYIGPUCOG SWCTVGT QH
OCKPN[ FWG VQ NQYGT RTQFWEVKQP CV -CPUCPUJK CPF GZRGEVGF FGETGCUGU CV UJC

OKEMGN UCNGU XQNWHEOIRWIIGAGF VQPPGU CV 4CXGPUXKXPETRE@ TUGOKEIGKUCIPRG SWCTVGT
CVVTKDWNCIBNIRVFYEVKQP

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

(7.. :'#4

'H4 61 &#6' %122'4 5#.'5 $; 12'4#6+10 'H4 61 &#6' )1.& 241&7%6+10 $; 12'4#6+10

Bl %0DTG 2CHE -CPUCPUJM 5GPVKE  1VJIGT B %0oDTG 2CPH -cPUCPUMl YWGND /QI1J7 1VJC

%QRRGT UCNGU KPENWFG VJKTF RCTV[ UCNGU QH EQPEGPVTCVG ECVJQFG CPF CPQFG CVVTKDWVCDNG VQ -CPU(
GZENWFG VJG UCNG QH EQRRGT CPQFG RTQFWEGF HTQO VJKTF RCTV[ EQPEGPVTCVG RWTEJCUGF CV -CPUCPUJK
RWTEJCUGU YGVG@PPGU HQT VJG [GCT GPFGF &GEGODGT PKN HQT VJG [GCT GPFGF &GEGODGT

%QRRGT UCNGU KP VIONRGERQRCUIGIFGVQ VIG UCOGERIGUKIGHKEBEVU VIJG FGETGCUGU C\
CPF GZRGEVGF FGETGCUGU CV UJQTVGT NKHG QRGTCVKQPU

)ONF UCNGUPGENWOBEGF EQORCTGF VQ VJG UCOGTRBENKENGHT WAKPGIQNF RTQFWEVKQP C
-CPUCPUJK CPF )WGND /QIJTGKP

OKEMGN UCNGU XQNWBGRVEGPGF VQPPGU CV 4CXGP UWREMTEBECRYEKEBWEBWHNGE VU VIG

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU

%0J %QUVU
(1746*37#46'4

37#46'4.; %122'4 % %#5* %156 37#46'4.; %122'4 #5+%

6QVCN EQRRGT % QHCUREGQUMW HQWHRMIETVGT QEU RGTINDG/UCP VIG UCOG SWCTVGT

YKVIJ KPETGCUGU KP RTKEGU HQT MG[ EQPUWOCDN GINQWRP EWNWBKPK | &R NHIT GKA BW
GNGEVTKEKV[ EJCTIGU 'ORNQ[GG EQUVU TQUG FWTKPI VIJG UGEQPF JCNH QH VJG [G
EWTTGPVY OCTMGVY NGXGNU CPF CFLWUVGF HQT EQUV QH NKXKPI EJCPIGU KP UQOG LWT

%QDTG 2BP CERRGT % EQHJ ERGIVND YCBGTINDG/MNCP VIJG EQORCTCDNGCSWCTVGT QH
TGUWNV QH RTKEG KPETGCUGU HQT MG[ EQPUWOCDNGU CPF HWGN

5GPVKPGN\U EQRRGTY @U E CRG TERID &V RGT ND EQORCTGF VQ VJG UCOBTEWEVLCON &P
VQ RTKEG KPETGCUGU KP MG[ EQPUWOCDNGU CPF NQYGT EQRRGT RTQFWEVKQP

-CPUCPUJK\U EQRRGT HQ TEHZQ® BVQUWGT @®RET NICKF KPETGIKUGRGT ND EQORCTGF VQ VJ
UCOG SWCTVGTORRPN[ CVVTKDWVCDNG VQ NQYGT RTQFWEVKQP CPF C PQP TGEWTTKP
RTQXKUKQPU KP VJG HQWTVJ SWCTVGT QH CU YGNN CHQWMNEJTGCUGU KP MG[ EQPUYV

6QVCN EQRRQH #+B®T ND YCRGTIKDG/MNCP VJG UCOG SWCTOMHNGEHMKIRIGIIRRGT %
ECUJ EQUYV

%QRRGT % ECUJ EQUV EQRRGT % CPF EQRRGT CNN KP UWUVCKPKPI EQUVU EQRRGT #+5% CTG PQP )##2 TCV
D[ +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5G
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

(7.. :'#4

V'H#H4 61 &#6' %122'4 % %#5* %156 'H#H4 61 &#6' %122'4 #+5%

6QVCN EQRRGT % QEHCURGDWWD HXXBGNE&EEGODGT YCU RGTIKIDG/UCP FTKXGP
D[ JKIJGT HWGN HTGKIJV UVGGN CPF GZRNQUKXGU EQUVU VQIGVIGT EKW VJG KOR
,CPWCT][ CU YGNN CU VJG KORCEV QH VJG NQYGT RTQFWEVKQP CV -CPUCPUJK CPF

(QT VIJGUG TGCUQPU -CPUCPUJK\QHEQRBGTN® KPEULERGW NP EQORCTGF VQ VJG UCOG
KP YJKNG 5GPVKPGN\U EQRRGT YR GEICKID ®YUV RGT ND

%QDTG 2BP EMRRGT % ECHWJ EREUVND YJKEJRRGUKDGMCP VIG EQORCTCDNG RGTKQF C
KPENWFGF GNGEVTKEKV[ RWTEJCUKPI EQUVU KP ,CPWCT] FWTKPI VJG RQYGT RNCP\

6QVCN EQRRQMH #+B®T ND YCRGTINDG/MUCP VIJG UCOG RGTIKQUMWKFKPIKITERRBRGT
% ECUJ EQUVU

2NGCUG UGG VJG CRRGPFRKXEGILTHHRO RMANGVIGT FGVCKNU QP RTQFWEVKQP CPF UCNGU
UCNGU TGXGPWGU CPF ECUJ EQUVU

%QRRGT % ECUJ EQUV EQRRGT % CPF EQRRGT CNN KP UWUVCKPKPI EQUVU EQRRGT #+5% CTG PQP )##2 TCV
D[ +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5G

(KTUV BWCPVWO /KBPGTCNWO#VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

12'4#6+1504'8+'9
%QDTG 2CPCOE

37#46'4 ., (7.. ;'#4
3 3 3

9CUVG OKPGF \U VQPPGU
1TG OKPGF \U VQPPGU
%QRRGT QTG OKNNGF \U VQPPGU
%QRRGT QTG ITCFG RTQEGUUGF
%QRRGT TGEQXGT]
%QPEGPVTCVG ITCFG

%QRRGT RTQFWEVKQP VQPPGU
%QRRGT UCNGU VQPPGU

YQNF RTQFWEVKQP QWPEGU
)QNF UCNGU QWPEGU

5KNXGT RTQFWEVKQP QWPEGU
5KNXGT UCNGU QWPEGU

%QRRGT CNN KP UWUVCKPKPI EQUV #+5% RGT
N D

%QRRGT ECUJ EQUV % RGT ND
6QVCN EQRRGT EQUV % RGT ND
(KPCPEKCN 4GUWNVU OKNNKQPUGd
%QRRGT KP EQPEGPVTCVGU

)JQNF M RTGEKQWU OGVCN UVTGCO QPIQKPI
ECUJ RC[OGPVU

YQNF M QVJGT ECUJ

S5KNXGT M RTGEKQWU OGVCN UVTGCO QPIQKPI
ECUJ RC[OGPVU

5KNXGT M QVJGT ECUJ

JONF CPF UKNXGT PQP ECUJ COQTVK\CVKQP
6QVCN UCNGU TGXGPWGU

JTQUU RTQHKYV

'$+6&#

/GCUWTGF KP FT[ OGVTKE VQPPGU Y&/6Z

"ZENWFGU TGHKPGT[ DCEMGF IQNF CPF UKNXGT ETGFKVU RWTEJCUGF CPF FGNKXGTGF WPFGT VJG RTGEKQWU
#TTCPIGOGPVZ

%QRRGT CNN KP UWUVCKPKPI EQUVU EQRRGT #+5% EQRRGT % ECUJ EQUV EQRRGT % CPF VQVCN EQRRG
UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT OGCUWTGU FKUENQUGF D
KPHQTOCVKQP

'$+6&# KU C PQP )##2 HKPCPEKCN OGCUWTG CPF FQGU PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF OKI
QVJIGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

(QWTYWCTVGT

%QRRGT RTQFWEVKQP TGOCKRGW EMITDPG FWQWKPI WQBPGU QH EQRRGKFREMGRIMEGF CP
HTQO VJG UCOG RGIWDKPHPVIG SWIKIVMBKI@P GU QH QTG YKVJ CP CXGTOMGTIBGCF ITCF(
RTQEGUUGF KPENWFKPI C TGEQTF XQNWOG QH QTG RTQEGUUGF QH OKNNKQP VQPF
YGTG CEJKGXGF 6JG KPETGCUG KP QTG OKNNGF ECURETIGFG P QD YV B3H WICOISG R BT KQ R TKPX
DNCUVKPI VQ KORTQXG HTCIOGPVCVKQP KORTQXGOGPVU KP 5#) OKNNKPI TCVGU FTKX
KP UGEQPFCT[ CPF RGDDNG ETWUJKPI CU YGNN CU VJG CFFKVKQP QH C VJKTF UGEC
OKPKPI QH OKNNKQP VQPPGU HQT VJG SWCTVGT RRETUKQF NKADET YKCP WIG KRR
OCKPN[ TGNCVGF VQ VJG RTG UVTKR Y @KW NKR/QVI B QRERKP @ RKVWKRGFGEWTKPI VIG SWC
OQPVJU G®GBGODGT OKNNKQB 8JEBPPEPKPlI RGTHQTOCPEG KU C TGUWNV QH Ut
KORTQXGOGPVU KP VJG OKPG RCTVKEWNCTN[ QPVTQWNWKMIKEIFBE WPEYGE UPF JW LG
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

JCWNCIG GHHK BKGRE] TORFP CHQQVRTKPV #FFKVKQPCNN[ VJG HKHVJ TQRG UJQXGN YCU
%QNKPC RKV

%QRRGT #£H5PVEQRRGT % BEUJ EQUWD CPRGT ND TGURGEVKXR®&N[ NDGCBRGT ND
JKIJG/MCP VIG UCOG SWRMTK®T RKRN[ FTKXGP D[ RTKEG KPETGCUGU HQT MG[ EQPUWOCD
UVGGN HQT ITKFPKRI OBHFRAIG RQYGT 2RNWCRNEFRY VEQOF®NGF DKGPPKCN OCKPVGPCPEG
1EVQODGT YKVJ TGRNCEGOGPV GNGEVTKECN RQYGT UQWTEGF HTQO VJG PCVKQPCN
RWTEJCUGU KU EWTTGPVN[ KP RNCEG YKVJ VIJG EGKNKPI RTKEG CNTGCF[ GZGTEKUGF F
HWTVJGT KPETGCUGU KP VJG EQCN RTKEG WPVKN VJG GPF QH

5CNGU TGXGPW@®W BWC WET QH OIGNBKQRQYG®ICP VIG UCOG SWCUVGTTQ@BWNYV QH
NQYGT TGCNK\GF EQRRGU RTRHBYNNKQP VIG SWCTVOGRNKNKTP NQY®JICP VJG UCOG
RGTKQF KAMGHNGEVKPI NQYGT UCNGU TGXGPWGU CPF JKIJGT QRGTCVKPI EQUVU

(WNN ;GCT

5VTQPI QRGTCVKQPCN RGTHQTOCPEW®J EQ RWIGROFGEKBRTQXGOGPY KP EQOOKPWVKQP QF
RGDDNG CPF UGEQPFCT[ ETWUJGT WVKNK\CVKQP CU Y GINOW JGI) KKIBEFQ N K EGE CRKRTBW C F
&WTKP[WOGPF&EEGODGT OKNNKR®PGU QH QTG YKVJ CP CXBGTGGRTQEGUUHF YKVJ
TGEQXGTKGU6QKU TGUWNVGF KP EQRRGT CPF IQNFPRGQFOFEFVRWPEGBH TGURGEVKXGN
#FFKVKQPCNN[ JKIJGT OKPKPI XQNWOGU Y GGG JFEGKXE P DC W BIGYR MEMUF W € V\KIEEP GK-P K P |
QRGPKPI WR QH PGY OKPKPI CTGCU +P RCTVKEWNCT VJG RTG UVTKR CEVKXKV[ CV VJ.
YKVJ OKNNKQPQWHQPEBUG OKPGF HQT RTKOCTKN[ HTQO VJG DQZ EWV CTGC YJGT
%QNKPC RKV YKBREEPGF KBEECGHG T OKNNKQP VQPPGU

%QRRGT #GBB EQRRGT % HEHIUN[WPBBPF&BEGODGT YGTG RGT ND CPRGT ND

TGURGEVKXGN[ CPRGWTGN® CPRGTJKDIG/UCP 6JKU YCU C TGUWNV QH RTKEG KPET
EQPUWOCDNGU UWEJ CU GZRNQUKXGU HWGN UVGGN HQT ITKPFKPlI OGFKC CPF NKPG1
YKVJ VIG GNGEVTKEKV[ RWTEJCUKPI| EQJUWWF ®PPFT,CPWCIG RRFN GW RREIPVIG DKGPPKCN
UJWVFQYP QH 7PKV QH VJG RQGYBQNNCIPV VKRV EFWJIBGHQT EQCN RWTEJCUGU KU EWTT
RTKEG CNTGCF[ GZGTEKUGF HTQO ,WN][ QPYCTFU VJGTGD[ NKOKVKPI GZRQUWTG VQ

QH
5CNGU TGXGCGPWEIEB PRIEEBDDGT YGTG OKNNKQRYS®CP OCKPN[ RWETECQCNK\GF

EQRRGT RAKENWFKPI VIG KORCEV QH VJG EQTR)JTAMG RUQNMEY Xl GHEIIPPGEISE O
GPFGEBGEGODGT C FGETGBUQ@O TGHNGRBVYIGFLINGU TGXGPWGU CPF JKIJGT QRGTCVKPI

1WVNQQM
(QT %QDTG 2CPCOEVIGF GDRAEVKGEB D OKNNKQP CPF OKNNKQP VQPPGU QH OKNN
RTQFWEVKQP QW VQPPGU QH EQRRGTMCPF QWPEGU QH IQNF (WINKNJGCAPF

TGEQXGTKGU CTG GZRGEVGF VQ DG DYRCZFNQO®P HNUWEVFRNCYKRP HYQQ ISWEKOGT WIG S\
VKOKPI CPF KORCEV QH CP[ ECTG CPF OCKPVGPOPFEGPTGUKOSBFRCENQGRNIYKPEG TE% 6|
4GUQNWVKQP KUUWGF D[ VJG #/2 TGOCKP WPEGTVCKP )KXGP VJKU RTQFWEVKQP CPF
QP PQTOCN QRGTCVKQPU YKVJ PQ FKUTWRVKQP VQ RTQFWEVKQP

6JG %2 'ZRCPUKQP RTQLGEV CV %QDTG 2CPCOE KU KP GCTN[ QRGTCVKQP YKVJ VJG P
KP WUG CPF YKVJ VJG DCNCPEG QH VJG GZRCPUKQP UEQRG KP QTG EQOOKUUKQPKPI

CPF VJG RTKOCT[ UETGGPKPI HCEKNKV[ 4COR WR QH RTQFWEVKQP KU KP RTQITGUU
GPF QH

6JG WQORCP[ EQPVKPWGU VQ GPICIG KP IQQF HCKVJ FKUEWUUKQPU YKVJ VJG )12 CPF
HCKT CPF GSWKVCDNG VQ DQVJ RCTVKGU 6JKU KPENWFGU VJG UVCDKNKV[ QH VJG VCZ
GCTN[ VGTOKPCVKQP 1PEG CP CITGGOGPV KU EQPENWFGF CPF VJG HWNN EQPVTCEV Kl
NGIKUNCVKQP YQWNF DG RWV VQ VJG 2CPCOCPKCP OCVKQPCN #UUGODN[ HQT CRRTQXC

%QRRGT CNN KP UWUVCKPKPI EQUVU EQRRGT #+5% %QRRGT % ECUJ EQUV EQRRGT % CPF TGCNK\GF OGV
OGCPKPIU WPFGT +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF DJ
KPHQTOCVKQP
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-CPUCPUJK

37#46'4.; (7.. '#4
3 3 3

9CUVG OKPGF \U VQPPGU

1TG OKPGF \U VQPPGU
5WNRJKFG QTG OKNNGF \U VQPPGU
5WNRJKFG QTG ITCFG RTQEGUUGF
SWNRJKFG EQRRGT TGEQXGT]
5WNRJKFG EQPEGPVTCVG ITCFG
/IKZGF QTG OKNNGF \U VQPPGU
/IKZGF QTG ITCFG RTQEGUUGF
/IKZGF EQRRGT TGEQXGT]

/IKZGF QTG EQPEGPVTCVG ITCFG
1ZKFG QTG OKNNGF \U VQPPGU
1ZKFG QTG ITCFG RTQEGUUGF
1ZKFG EQRRGT TGEQXGT]

1ZKFG EQPEGPVTCVG ITCFG
%QRRGT RTQFWEVKQP VQPPGU
%QRRGT UOGNVGT

%QPEGPVTCVG RTQEGUUGF
%QRRGT CPQFGU RTQFWEGF VQPPGU
50GNVGT EQRRGT TGEQXGT]
#EKF VQPPGU RTQFWEGF \U
%QRRGT UCNGU VQPPGU

)JONF RTQFWEVKQP QWPEGU

)QNF UCNGU QWPEGU

%QRRGT CNN KP UWUVCKPKPI EQUV #+5% RGT
N D

%QRRGT ECUJ EQUV % RGT ND

6QVCN EQRRGT EQUV % RGT ND

(KPCPEKCN 4GUWNVU OKNNKQPU

%QRRGT

JQNF

1VIGT

6QVCN UCNGU TGXGPWGU

YTQUU RTQHKYV M
'$+6&#

/IGCUWTGF KP FT[ OGVTKE VQPPGU Y&/6Z

2TQFWEVKQP RTGUGPVGF QP C EQRRGT EQPEGPVTCVG DCUKU K G OKPG RTQFWEVKQP QPN[ 2TQFWEVKQP FQGU
%QPEGPVTCVG RTQEGUUGF KP UOGNVGT CPF EQRRGT CPQFGU RTQFWEGF CTG FKUENQUGF QP C DCUKU KF
%QPEGPVTCVG RTQEGUUGF KU OGCUWTGF KP &/6

5CNGU KPENWFG VJKTF RCTV[ UCNGU QH EQPEGPVTCVG ECVJQFG CPF CPQFG CVVTKDWVGEWNG VG ZERWERBUJIK G
VJG UCNG QH EQRRGT CPQFG RTQFWEGF HTQO VJKTF RCTV[ EQPEGPVTCVG RWTEJCUGF CV -CPUCPUJK 5CNGL
RWTEJCUGU Y GEPE VQPPGU HQT VJG VIJTGG CPF VYGNXG OQPVJU GPFGF &GEGODGT PKN HQT VJG VIJTG

%QRRGT CNN KP UWUVCKPKPI EQUVU EQRRGT #+5% EQRRGT % ECUJ EQUV EQRRGT % CPF VQVCN EQRRGT E
Y##2 HKPCPEKCN OGCUWTG 6JGUG OGCUWTGU FQ PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF OKIJV PQ
D[ QVJGT KU UG WN COGET [Y & R HEQMQHWTBLGT KPHQTOCVKQP

"ZENWFGU RWTEJCUGU QH EQRRGT EQPEGPVTCVG HTQO VJKTF RCTVKGU VTGCVGF VIJTQWIJ VIG -CPUCPUJK UOGN

(QWTYWCTVGT

-CPUCPUJK RTQFWY¥GQGFPGU QH EQRRGEGNDWBWICHIVEIGOQHIKEJ YCWNQYGF®IORG UCOG

SWCTVGT WG VQ NQYGT ITCFGU CETQUU CNN VIJTGG EKTEWKE8GFCPIRCKFGE VQUAONN KBT E
EKTEWKVU KORMG@GXGFKHAFGSAWCTVGT OCKPN[ FWG VQ FGRNQ[OGPV EJCPIGUSIKOIFG FWTKF
TGUWNVGF KP CP GPJCPEGF YCVGT OCPCIGOGPV UVTCVGI[ KP [ YJKEJ NGF VQ C 0Q°
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

QZKFG EKTEWKVU &GRNQ[OGPV EJCPIGU KP / CNUQ TGUWNVGF KP FG TKUMKPI VJG |
UVTCVC CPF QTG CUUQEKCVGF YKVJ PCTTQY XGKPU YJKEJ JCF C RQUKVKXG KORCEV (
KORTQXGF CU OKPKPI VQQM RNCEG KP CTGCU YKVJ OCKPN[ UVTCVC OKPGTCNK\CVKQ
NGCTPKPIU CTG KPEQTRQTCVGF KP VJG PGCT VGTO OKPG RNCPU VQ HWTVJGT KORTQXC

JOQONF RTOQFWEVKQPWPHEGU HQWHPWME TVGT YEBU NQYE®ICP VIG UCOG RGHWQFVRPVIG
TGFWEVKQP KP EQRRGT EQPEGPVTCVG RTQFWEGF

%QRRGT % ECQB EQRGAT ND YCHGTIJNDGMCP NQOGRCTSMMCAVGT KPCKPN[ FWG VQ NQYGT
RTQFWEVKQP C PQP TGEWTTKPI HCXQWTCDNG BE&XGOKEWTYE SWGHEE K QPRI RIEGX KU
EQPENWUKQP QH VJG CTDKVTCVKQP ECUG QP GIN &EWKREB V N [RTPK EESQUU B JICHEG B MY GUS BT C
HWGWZRNQUKXGU CPF GOBRRGEG @ HESPWRNET ND YCRGTINDGMCP VIG EQORCTCDNG SWCT\

FWGJKQJEQRRGT % ECHP EQGVIWCTVGT TGFWEGF D[ NQYGT TQRENIW GVC KKKV CI
ECRKVCN GZRGPFKVWTG

5CNGU TGXGPWOKNQKH®PG NQY®ICP VJG UCOG SWCTEBNGEWKPI C FGETGCUG KP EQR
XQNWOGU FWTKPI VPG ISW ENFEP CNPK\CVKQP TGEQTF G F) KPNQEESE 00 IGN NYKALP
OKNMIQQYRBICP VIG EQORCTCDNGTBBNKGEN KPP NQYGT UCNGU TGXGPWGU CPF KPETGCUGU

(WNN :GCT

-CPUCPUJK RTQFWE®PPGU QH EQRRIXTEPKGEEGIBDGT YJKEJ YCHQY®JICP

FWG VQ NQYGT ITCFGU EPROUEPUTGEWXERKPI#HVGT CP GZVGPFGF TCKP[ UGCUQP CEEV
/ EWVDCEM TGUVTKEVGF OKPKPI FGRNQ[OGPV YJKEJ NGF VQ UWRRNGOGPVCT[ RNCF
RGTKQF ITCFGU YGTG CNUQ CHHGEVGF D[ C JKIJGT VJCP PQTOCN RTQRQTVKQP QH
TGIKQPU CU C TGUWNV QH VJG EWTTGPV OKPG NC[QWV CPF OKPKPI UGSWGPEG 4GE
EQPHKTO VJCV C TGNCVKXGN[ UOCNN RTGEQDRKER G QH K &KB JOUNRBFKEGGCU CPF F
UVTCVKHQTO OKPGTCNK\CVKQP 1PIQKPI TGEQPEKNKCVKQP GPJCPEGOGPVU JCXG GNG.
CNNQY PGCT VGTO OKPG RNCPU CPF UGSWGPEGU VQ DG KORTQXGF CPF QRVKOK\GF

JONF RTQFWEVKGETGPEBEHEGODGT QH QWPEGU WQYG®TICP VIG UCOG RGTKQF KP
OCKPN[ FWBGEJ WRBEQRRGT RTQFWEVKQP RCTVKCNN[ QHHUGYV D[ KORTQXGOGPVU QP

%QRRGT % ECQPH EQREVM ND MBCGRNBGEEGODGT YCU RGTIKIDGMWCP VJG UCOG RGTKQF K
OCKPN[ FWG VQ NQYGT RTQFWEVKQP CPF KPHNCVKQPCT[ RTGUUWTGU KORCEVKP
EQUVU EQWRNGF YKVJ C PQP TGEWTTKPI HCXQWTCDNG OQXGOGPV QP QRGTCVKQPCN
#+5%QH RGT ND YCEGTIJKNDG/UCP VJG UCOG RGFRBREPRIDET EQRRGT % EEBJ EQUVU
JKIJGT ECRKVCNK\BE TUAKIKNRNRIKPHHUGY D[ NQYGT TQ[CNVKGU CPF NQYGT UWUVCKPKPI E

5CNGU TGXGPWGOKQANKDPEIXILPF&EEGODGT YGTG NQYG®ICP FWGNQYGTNGU
XQNWOGU CPF NQYGT TGCRRENWEGBRRSBIGRAKRRGEY QH VIJG EQTRQTCVG UCNGU JGFIG R
[GCGPF&BEGODGT QH OKNNK®WP NQYGIJCP FWGNWQYGTNGU XQNWOGU CPF CP KPETC
QRGTCVKPI EQUVU

-CPUCRU%QRRGT 50GNVGT
(QWTYWCTVGT

6JG UOGNVGT VTGRY&E®H EQPEGPVTCVG FWTKPI VIJG SWOTWYRBPAGOPEGHREQRREEFCPQFG
VQPPGU QH UWNRJWTKE CEKF 6JG EQPEGPVTCVG ITCFG VTGCVGF KP VJG SWCTV(

(WNN ;GCT

6JG UOGNVGT VTGCWGHF QH EQPEGPVTCV[G FOWPK®@BE BGIGDGT CPF RTQFWEGF
VQPPGU QH EQRRGT CPQF@PEBE QH UWNRJWTKE CEKF 6JG EQPEGPVTCVG ITCFG VTGC\

%QRRGT CNN KP UWUVCKPKPI EQUVU EQRRGT #+5% %QRRGT % ECUJ EQUV EQRRGT % CPF TGCNK\GF OGYV
OGCPKPIU WPFGT +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF DJ
KPHQTOCVKQP

%CRKVCNK\GF UVTKRRKPI UWUVCKPKPI ECRKVCN CPF RTQLGEV ECRKVCN CTG PQP )##2 HKPCPEKCN OGCUWTGU
OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNC\
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

1WVNQQM

2TQFWEVKQPKKPGZRGEVGF VM DG VQPPGU QH EQRRGM CPFQWPEGU QH IQNF -CPUCPU
EQRRGT RTQFWEVKQP KP CPF TGHNGEVU UKOKNCT NGXGNU CU YKVJ NQYG
OKPKPI XGKP JQKUVGF CTGCU %QRRGT CPF IQNF RTQFWEVKQP KP KPENWFGU UQC

'"ZRCPUKQP GZRGEVGF VQ EQOOGPEG KP VJG UGEQPF JCNH QH

(OQNNQYKPI RTQEWTGOGPV QH NQPI NGCF KVGOU GPIKPGGTKPI EQPVTCEVQTU JCXG E
'"ZRCPUKQP 6JG OKPKPI HNGGV JCU DGGP RTQEWTGF CPF FGNKXGTKGU YKNN EQOOGPI
VJG OKPG VQ VTCPUKVKQP CJGCF QH VJG RNCPV EQOOKUUKQPKPI KP VJG UGEQPF JCI
VJG TGNCVGF UOGNVGT GZRCPUKQP RTQLGEV CPF QTFGTU JCXG DGGP RNCEGF HQT MG
CEKF RNCPV CPF YGV GNGEVTQUVCVKE RTGEKRKVCVKQP

6TKFGPV

37#46'4 ., (7.. ;'#4
3 3 3

9CUVG OKPGF \U VQPPGU

1TG OKPGF \U VQPPGU

%QRRGT QTG OKNNGF \U VQPPGU
%QRRGT QTG ITCFG RTQEGUUGF
%QRRGT TGEQXGT]

%QRRGT RTQFWEVKQP VQPPGU
%QPEGPVTCVG ITCFG

%QRRGT UCNGU VQPPGU

%QRRGT CNN KP UWUVCKPKPI EQUV #+5% RGT
ND

%QRRGT ECUJ EQUV % RGT ND
6QVCN EQRRGT EQUV % RGT ND
(KPCPEKCN 4GUWNVU OKNNKQPU
5CNGU TGXGPWGU M %QRRGT
YTQUU RTQHKYV

'$+6&#

/IGCUWTGF KP FT[ OGVTKE VQPPGU Y&/6Z

%QRRGT CNN KP UWUVCKPKPI EQUVU EQRRGT #+5% EQRRGT % ECUJ EQUV EQRRGT % CPF VQVCN EQRRGT |
)##2 HKPCPEKCN OGCUWTG 6JGUG OGCUWTGU FQ PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF OKIJV PQ
KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

(QWTYWCTVGT

5GPVKPGN FGNKXGTGF TGEQTF SWCTWEPMF R DQIFRVER/K®P FKYBWEGF CU VITQWIJRWYV |1
KORTQXGF KP VJG HQWTVJ SWCTVGT FGURKVG GZRGTKGPEKPI JBKOIGVIDCRPHUIBIN KP ¢
EQORCTEWNTGVGT KRPIG TGEQTF SWCTVGTN|[ YHTXBWICRWUGBWCTVGT EPF DGPGHKVVGF

HTQO VIJG VTGIOMIXGRW GIHCIOGPVGF QTG CPF VJG RGTHRWUOC®RHG HGG VM JIG GHFBWYTYU KP R
CDOQXGULCIBBGTKQF KP YKVI OQTG EQPUKUVGPV JKIJGT ITCFG QTG DGKPI GZRQUG
4GEQXGT[ WEKWIGTKYVJI NGUU VTCPUKVKQPCN QTG RTQEGUUGF EQORCTGF YKVJ VJG UCOG

% ECUJVEQH) RGT ND HQWSBWETVGT QGU RGTINDG/MCP VIJG EQORCTCDNG RGTKQF C
TGHNGEVKPI JKIJGT GORNQ[GG HWGN GZRNQUKXGU CPF EQPVTCEVQT EQUVU RCTVK(
VIG JKIJGT % ECHQIRROGUVHOTUYQ® BWCTVGT QH RGT ND YCBGTNNQX FICP VJIG

EQORCTCDNG RGTFMQF KP C TGFWEVKQP KP TQ[CNVKGU CU C TGUWNV QH VJG NQYGT EQ

5CNGU TGXGPWGKNRHK®PG OKNNKQIBVIICP VIJG UCOG RGTERRGKENVKRPETGKRI EQRRGT
UCNGU XQNWOGU RCTVKCNN[ QHHUGV D[ VJG 8GHTTGEUGEP WK I GECINGR B REEBR R BY TR MGE G
CPQFG WANGUWC JKIJGT RTQRQTVKQP QH TGXGPWG TGCNK\GF HTQO EQRRGT CPQFGU

%QRRGT CNN KP UWUVCKPKPI EQUVU EQRRGT #+5% %QRRGT % ECUJ EQUV EQRRGT % CPF TGCNK\GF OGYV
OGCPKPIU WPFGT +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D
KPHQTOCVKQP
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

)TQUU RTQHKQKNHKQP OKNNKIXRYICP VJG EQORCTCDNGFRGTKNQFJKPIGT GORNQ[GG H
GZRNQUKXGU EQPVTCEVQTU CPF EQPUWOCDNGU EQUVU RCTVKCNN[ QHHUGV D[ VJG JK

(WNN ;GCT

%QRRGT RTQFWEVKQ@PPRBU HBCTGRPF&EEGODGT YCU JKIJG/UCP VIG EQORCTCDNG RGTK!
FWG VQ JKIJGT VITQWIIJRWYVY CPF TGEQXGTKGU YJKEJ YCU RCTVKCNN[ QHHUGV D]
VTGCVOURMWXGHN HTCIOGPVGF QTG CPF WGWRETRIQTETWBECIHC FGGYCU KORCEVGF D[ C |
KP VJG 5VCIG 0QTVJ YCNN UVTKRRKPI FIWKEKIPKOYRG QXGIFU ¥ WTHMH QBGYKGEQPFTECNH Qt
EQPUKUVGPV JKIJGT ITCFG QTG DGKPI GZRQUGF KP VJG 5VCIG CPF 5VCIG RKVU

% ECUJ EQHUV RGT ND H3IXTERFGEEGODGT YCU RGTIKDG/MUCP VJG UCOG RGTKQF KP
FWG VQ JKIJGT GORNQ[GG HTGKIJV HWGN GZRNQUKXGKI JPB RRRFPTURDTHWMBEVEQ BV ¥ QR
#+5%QH RGT ND YCRBGTJNDG/IICP VJG UCOG RGAWGBXQH®F ECUJ ERRWWUVCKPKP
ECRKVCN GZRBEFXNWNN] QHHUGY D[ C TGFWEVKQP KP TQ[CNVKGU CU C TGUWNV QH VJ

5CNGU TGXGPW@KRNIGIRE OKNNIQYBICP VIG UCOG REW® FBENKPG/JG TGCNK\GF EQRRC
RTKEGAENWFKPI VIJG KORCEV QH VJG EQTRQTCVG WKPEGSKREE QR RG Y I1TC SBSEBIGUIRKW G GT)
TGXGPWGU EQORTKUG QH DQVJ EQPEGPVTCVG CPF CPQFG UCNGU YKVJ C JKIJGT RTQR

)TQURITQ KV OKNNKQWP OKNNKODFRYICP VJG EQORCTCDNG TREHN®BWIGRE XGPWGU CPF
JKIJGT GORNQ[GG HTGKIJV HWGN GZRNQUKXGU CPF EQPUWOCDNG EQUVU

1IWVNQQM

%QRRGT RTQFWEWKRQBZKRFGEVGF VQMDG VQPPGU 6JG QRGTCVKQP JCU GZRGTKGPEGF F
TCKPWRWCT[ YJKEJ JCU KORCEVGF OKPKPI QRGTCVKQPU CPF VJG UGSWGPEG QH OKPk
GZRGEVGF VQ DG DGNQY VJG SWCTVGTN[ CXGTCIG KP VJG HKTUV SWCTVGT # FC[ C
SWCTVGT

6JG QRGTCVKQPCN HQEWU YKNN EQPVKPWG VQ DG QP OKPKPI HNGGV\U CXCKNCDKNKV|
YCUVG UVTKRRKPI VQ OCKPVCKP CEEGUU VQ VJG RNCPPGF JKIJGT ITCFG QTG CU YGN
ETWUJKPI VQ QRVKOK\G VJG OKPG VQ OKNN RTQEGUU 6JG TCOR WR KP OKPKPI XQNYV
GSWKROGPV CPF JCWN WPKVU CU YGNN CU KPETGCUGF VTQNNG[ WVKNK\CVKQP /CLC
RWORKPI U[UVGO EQORNGVKQP QH VJG RGTOCPGPVY GHHNWGPVY VTGCVOGPV HCEKNKV]
ETWUJGT 5VCIG YCUVG UVTKRRKPI YKNN EQOOGPEG KP VJG VIKTF SWCTVGT

OKEMGN RTQFWEVKQP CV 'PVGTRTKUG KWKUFZRGNEN @K VLD TEOQOIRO REGQKRWNIE RINCPV VJT
RTQFWEVKQP IWKFCPEG HQW 'PVEDPMOK® KR VQPPGU QH PKEMGN CPF KPENWF
RTG EQOOGTEKCN RTQFWEVKQP TGUWNVU

%QRRGT CNN KP UWUVCKPKPI EQUVU EQRRGT #+5% %QRRGT % ECUJ EQUV EQRRGT % CPF TGCNK\GF OGYV
OGCPKPIU WPFGT +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF DJ
KPHQTOCVKQP

%CRKVCNK\GF UVTKRRKPI UWUVCKPKPI ECRKVCN CPF RTQLGEV ECRKVCN CTG PQP )##2 HKPCPEKCN OGCUWTGU
OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNC\
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4CXGPUVIQTRG

37#46'4.; (7.. ;'#4
3 3 3
$GPGHKEKCVGF QTG VQPPGU RTQEGUUGF

\u
$GPGHKEKCVGF QTG ITCFG RTQEGUUGF
OKEMGN TGEQXGT]
OKEMGN RTQFWEVKQP EQPVCKPGF VQPPGU
OKEMGN UCNGU EQPVCKPGF VQPPGU
OKEMGN RTQFWEVKQP RC[CDNG VQPPGU
OKEMGN UCNGU RC[CDNG VQPPGU

OKEMGN CNN KP UWUVCKPKPI EQUV #+5% RGT
N D

OKEMGN ECUJ EQUV % RGT ND
6QVCN PKEMGN EQUV % RGT ND

(KPCPEKCN 4GUWNVU OKNNKQPU
5CNGU TGXGPWGU

JTQUU RTQHKY NQUU

'$+6&#

OKEMGN CNN KP UWUVCKPKPI EQUV PKEMGN #+5% PKEMGN % ECUJ EQUV PKEMGN % VQVCN PKEMGN EQUYV
OGCUWTG 6JGUG OGCUWTGU FQ PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF OKIJV PQV DG EQORCTC
KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

(QWTYWCTVGT

OKEMGN RTQFWEN®QYBWQTVEIGYB U EQPVCKPGF VQPPGU X EPIKEAUGDO \CJG UCOG

SWCTVGT KR#. TCVGU EQPVKPWGF VQHQORBWEGVEWTICFEEIINGXKPI UKOKNCT RTQFWEVKCG
RTGXKQWU SWCTVGT FGURKVG C RNCPPGF CWVQENCXG FGUECNG UJWVFQYP KP 1EV
KORTQXGF DJ EQORONEEWDRTVEF QHORTQXGF QTG JCPFNKPI CPF RTQEGUUKPI HTQO |
.GX[ OKPG CNUQ EQPVKPWGF NGCFKPI VQ KORTQXGF DGPGHKEKCVKQP RNCPV CXCKNC

4CXGPUVJQTRG EQPVKPWGU VQ DG KORCEVGF D[ C VKIJV NCDQWT OCTMGV KP VJG 9GU
NCDQWT EQUVU

OKEMGN % ECHQTEQUG VJTGG OQBEGWIPFGFYCU RGT ND EGETGEUGO VJIG
EQORCTCDNG RGTWKGFKIRPETGCUG KP RTQFWEN®QYBWQNWIIGQHHR §YGVJIG JKIJGT RTQEGU
EQUVU FWG VQ KPETGCUGF UWNRJWT CPF HWGN RTKEGU YJGP EQQRCTGFGTQNDBJIG UCO
HQT NQ®BWICTVGT RBQORCTERQNGIG UCOG RGTKIKX&P D[ NQYGT W KEQUYCEQQNHUGV DJ
KPETGCUGF UWUVCKPKPI ECRKVCN GZRGPFKVWTG

5CNGU TGXGPWOQWBVMCVY&GT YETG OKNNKRRPETGKKUGHTQO VJG UCOG SWGITGGT KP
KPETGKRIGWCNGU TGXGPWGU YCU KRETRIODRVIVCECO MR NWOG QH RC[CDNG AFKEMGN VQPPGU
TGCNK\GF PKEMGN RTKEGU

J)TQURITQ KV O KN NKR RHXIBW BWICTVGT @BU OKNNKQIRVIICP VIJG EQORCTCDNG SWCTVGT
JKIJGRITC[CDNG UCNGU IXQNIMOGNK CPF RCAKEBEONN] QHHUGYV D[ JKIJGT QRGTCVKPI EQUVU

6JG PGV TGCNK\GF YYKEMGRKRMTKEGCHQWBWETVGT QH KPETGETU@O RGT ND KP VJIG
EQORCTCDNG RGBHGQGFCKBTCIG ./' PKEMGN RTKEG HQREIANBWCTVGT YCU

(WNN ;GCT

OKEMGN RTQFW E[\GICEEP HEFEBGDDGT YCU EQPVCKPGF VQRFFETGETUGO VJG UCOG
RGTKQF KPRTQFWEVKQP KP VJG HKTOW KSWRAIEGAFQM FCOCIG VQ VJG RQYGT RNCPV JK
JGCFGT KP &GEGODGT YJKEJ TGUWNVGF KP C VJTGG YGGM RNCPV UJWVFQYP &GU]|

4GCNK\GF OGVCN RTKEG KU C PQP )##2 TCVKQ FQGU PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF OKIJV
D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP
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UKOKNCT TGQEEWTTGPEG 4GRCKTU YGTG EQORNGVGF UWEEGUUHWNN[ CPF RTQFWEVH
VIG UGEQPF SWCTVGT YCU KORCEVGHK ®R CEMERGTCIGT JEPERKPI CPF TGFWEGF D
VITQWIJRWYV KP CFFKVKQP VQ NQY RTG NGCEJ GZVTCEVKQPU CPF NKOGUVQPG CXCKN
JCNH QH VJG [GCT YKVJ KORTQXGF QTG JCPFNKPI CPF RTQEGUUKPIKERDQQXBFG PGY

DGPGHKEKCVKQP RNCPV CXCRIRWEKKIQP[ ICP NV 13/ GIKNTKAM[ SWCTVGT YCU KORCEVGF D[ H
RTGEKRKVCVKQP EKTEWKY YKVJ C OCLQT DNQEMCIG KP VJG /CPICPGUG 4GOQXCN /P4

RTQFWEVKQP

OKEMGN % ECHQTHE®IZ GPFGF &GEGODYAU RGT NDKERETGKTGO TGHNGEVKPI JKIJGT
RTQEGUUKPI EQUVU OCKPN[ FWG VQ KPETGCUGU KP UWNRJWT CPF HWGN RTKEGU RCT)\
KP D[ RTQFWEV ETGFKVRBGH#+E® LT \WBFGF &GEGOD&U JKIJG/PDCP FTKXGP D[ JKIJGT
TQ[CNVKGU CPF UWUVCKPKP C B CYRKNAC XERIKZERVEPN Ko VEC®U EQUYV

5CNGU TGXGP WG HOPFEBGGEGODGITG OKNNKRQRPETG UBTQO VJG UCOG RGTKQF KP
6JAPETGKRI®CNGU TGXGPWGU YCU IOREKFAXJRFBAGG ODNE UCNGU X QKWORB Y TGIE NIGWGN C U
PKEMGN RTKEGU

JTQRIQRKVIOKNMKQIRPGEDT GPFGF &GEGODYIU dOKNMNKIQB/UCP VIJIG UCOG RGFMK@QF KP
VQKIJATNGU TGXGPWGU RCTVKCNN[ QHHUGV D[ JKIJGT QRGTCVKPI EQUVU

6JG PGV TGCNK\GFHRKE®BOBN RAKER &G E G O D/GCTU RGT ND KCPETGCUG HTQO VIJG EQORCT
RGTKQF KBJG CXGTCIG ./' OKEMGN RTKEG HQRG/TUGIBWCTVGT YCU

+P /CTEJ VIG %QORCP[ HKNGF CP WRFCVGF 0+ 6GEJPKECN 4GRQTV HQT 4CXGP

1IWVNQQM
2TQFWEVKQP IWKF&REGZRGEVGF WD) DGEQPVCKPGF VQPPGU QH PKEMGN

IKPKPlI EQPVKPWGU VQ DG HQEWUGF QP QRVKOK\KPI VJG 5JQGOCMGT .GX[ QRGTCVKQ
RNCPV TGOCKPU QP EQPVKPWKPI RNCPV CXCKNCDKNKV[ KORTQXGOGPVU YGNN GZGEV
RQPFU

&WTKPI YQTM YKNN EQPVKPWG QP TGDWKNFKPI VYQ QH VJG CVOQURJGTKE NGCEJ
TGUVCTV KP 9QTM KU UEJGFWNGF VQ VCMG CRRTQZKOCVGN[ UKZ VQ VYGNXG OQP"
QPEG EQORNGVG

5VCVWVQT[ KPURGEVKQPU CPF UIJWVFQYPU QH DQVJ *2#. VTCKPU CTG RNCPPGF HQT
0QXGODGT # OCLQT CEKF RNCPV UJWVFQYP KU CNUQ UEJGFWNGF HQT VYQ YGGMU
RNCPV YKFG UJWV FQYP HQT CRRTQZKOCVGN[ HKXG FC[U

# PGY KPKVKCVKXG HQT C RQVGPVKCN YKPF HCTO RQ/VY GCTXISPYUORRNG@EGHQD TE MWERS T
IGPGTCKQTUWDLGEY VQ HKPCN CRRTQXCN

2C[CDKNKVKGU JCXG DGGP KORCEVGF D[ C FKUEQPPGEV DGVYGGP VJG MG[ %NCUU [
PKEMGN OCTMGY CU YGNN CU KPETGCUGF XQNCVKNKV[ YKVJKP VJKU UGEVQT

OKEMGN CNN KP UWUVCKPKPI EQUV PKEMGN #+5% PKEMGN % ECUJ EQUV PKEMGN % CPF TGCNK\GF OGVCN R
WPFGT +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGT!
5WUVCKPKPI ECRKVCN GZRGPFKVWTG KU C PQP )##2 HKPCPEKCN OGCUWTG YJKEJ FQGU PQV JCXG C UVCPFCTFK)\
VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ
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YWGND /QIJTGKP

37#46'4 ., (7.. ;'#4
3 3 3

9CUVG OKPGF \U VQPPGU

1TG OKPGF \U VQPPGU M
5WNRJKFG QTG OKNNGF \U VQPPGU

5WNRJKFG QTG ITCFG RTQEGUUGF

5WNRJKFG EQRRGT TGEQXGT]

%QRRGT RTQFWEVKQP VQPPGU

%QRRGT UCNGU VQPPGU

YONF RTQFWEVKQP QWPEGU

JQNF UCNGU QWPEGU

/ICIPGVKVG EQPEGPVTCVG RTQFWEVKQP
9/6

/ICIPGVKVG EQPEGPVTCVG UCNGU 9/6

%QRRGT CNN KP UWUVCKPKPI EQUV #+5% RGT
N D

%QRRGT ECUJ EQUV % RGT ND

(KPCPEKCN 4GUWNVU OKNNKQPU
5CNGU TGXGPWGU

)TQUU RTQHKYV

'$+6&#

/IGCUWTGF KP FT[ OGVTKE VQPPGU Y&/6Z

/CIPGVKVG EQPEGPVTCVG RTQFWEVKQP CPF UCNGU XQNWOGU CTG OGCUWTGF KP YGV OGVTKE VQPPGU Y9/6Z
%QRRGT CNN KP UWUVCKPKPI EQUVU EQRRGT #+5% EQRRGT % ECUJ EQUV EQRRGT % CTG PQP )##2 TCVK
OGCUWTGU FQ PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT
&KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

(QWTVJ BWCTVGT CPF (WNN ;GCT

%QRRGT RTQFWENGWBWQTVEIGYEU JKIJGT VICP VJG UCOG BWE TWEBIKKPGT TGEQXGTK
CPF JKIJGT VITQWIJRWYV 120QFSMEVIKAERT K¥EIW MO RCEVGF D[ C ETWUJGT HCKNWTG VJICV T
FC[U QH FQYPVKOG FWTKPI &GEGODGT [BORRBETF RA GBE B DOEETUH QNIQY BJ C P

VJG UCOG RGTKQFWIGRQEGTTCFGU TGEQXGTKGU CPF VIJTQWIJRWV FWG VQ VJG PCVWTG
UVQEMRKNG CU VJG OKPG VTCPUKVKQPU VQ KVU PGZV RJCUG

JONF RTQFWEVKQPWHRT YWETVGT CPFFFR&BE BWGIGIDIBSICT YCU CPF NQYGMGURGEVKXGN]
EQORCTGF VQ VJG UCOGCRIGT KKGRIWKRFR QH NQYGT ITCFGU

/ICIPGVKVG RTQFWEMR@YHVIQIWCIB/GT GPFAGRWERBRDGTT YGTG CPF JKIJGT
TGURGEVKXGN[ EQORCTGF VQ VEBW W UVQG RIGGREHEGCKHIFKIEQK GTKGU

%QRRGT % ECHQTEHQ@®BWCTVGT YRGTNQY ®ICP VIJG UCOG RGTKRAQHAKPWVCDNG VQ JKI.
EQRRGT RTQFWENGQRJB+SWCTVRE TN GTCP H/QWBSWICTVGT @MCKPN[ FWNRVY@TVIG

ECUJ EQBRCOUVKCNN[ QHHUGYV D[ JKIJGT UW U %QRRCFT %C EMDNEERIRGW FKRW T G\ D
JKIJGVIICP VJG RTKQT [GCT FWG VQ JKIJGT HWGN GORNQ[GG OCKPVGPCPEG CPF EQ
RTGUUWTG HQA+Y%G [GRTEPEBET KPETGOUGF RGT ND EQORCTGF VQ VJG UCOG RGTK
OCKPN[ PWGBI W@ ECUJ EQRFVIUKIJGT UWUVCKPKPI ECRKVCN GZRGPFKVWTG

5CNGU TGXGPWQW HQTSWGTVGTGeP&EGREOND GACTYGCGTGIKIJAIPF NQYGIMGURGEVKXGN]
EQORCTGF VQ VJG UCOGFR\GT KVQFNQKYFGT UCNGU XQNWOGU CPF GNIZENGNFRKE C NK GG kR CEHRYRER
QH VJG EQTRQTCVG UCNGU REMIBRONTHRWAVJ )S\WWOUVGTGEPFREBEGNOND GACTYGTG

%QRRGT CNN KP UWUVCKPKPI EQUVU EQRRGT #+5% %QRRGT % ECUJ EQUV EQRRGT % CPF TGCNK\GF OGYV
OGCPKPIU WPFGT +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D

KPHQTOCVKQP

%CRKVCNK\GF UVTKRRKPI UWUVCKPKPI ECRKVCN CPF RTQLGEV ECRKVCN CTG PQP )##2 HKPCPEKCN OGCUWTGU

OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNC\
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OKNNEKRP OKNMIQYRBITGURGEVKXGN] VJCP VJG EQORCVCDHNIGNRGDKGFUQKRQYGT UCNGU -
JKIJGT EQUVU

1IWVNQQM

2TQFWEVKQPKKPGZRGEVGF VQ DG CRRQPACILQENEQRRBFEGU QH IQNF 9CF R H
OCIPGVKVG EQPEGPVTCVG

6JG UVTKRRKPI QH %WVDCEM KP VJG OCKP RKV KU RTQITGUUKPI YGNN CPF GZRGEVG|
IRGTCVKQPU CV %WVDCEM CTG CNUQ CFXCPEKPI YGNN YKWKYU® BNWHCOVEMT GZRGEVGF

2TQFWEVKQP HQTGECUVQP HKDKIFGE N PWWFEWRC TVKCN TGNKPKPI QH VJG 5#) OKNN KP VJG
QH

4GEQOOKUUKQPKPI QH VJG %+. RNCPV VQIGVJGT YKVJ EQPUVTWEVKQP QH C TG RWNR
VCKNKPI RQPFU JCU DGGP CRRTQXGF 1TFGTU CTG WPFGTYC[ CPF EQOOKUUKQPKPI KU

.CU %TWEGU

37#46'4.; (7.. ;'#4
3 3 3
%QRRGT ECVIJQFG RTQFWEVKQP VQPPGU
%QRRGT ECVJQFG UCNGU VQPPGU
(KPCPEKCN 4GUWNVU OKNNKQPU
5CNGU TGXGPWGU
YTQUU RTQHKYVY NQUU
'$+6&#

'$+6&# KU C PQP )##2 HKPCPEKCN OGCUWTG CPF FQGU PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF OKI.
QVIJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

(QWTVJ 3WCTVGT CPF (WNN ;GCT

#HVGT FGRNGVKQP QH UGEQPFCT[ QTG TGUGTXGU CPF VJG RTQEGUUKPI QH QTG UVQE
JCU VTCPUKVKQPGF VQ VJG TG RTQEGUUKPI QH JKIJ ITCFG VCKNKPIU

%QRRGT RTQFWBVXWPVH BWIG GCTCRP&EEEGEOND GGCTFGETGCHIBIFRCTGF VQ VIJG UCOG RGTEK
KP FWG VQ NQYGT ITCFG QTG HGGF CPF C FGENKPG KP TGEQXGTKGU HTQO VCKNKPIU

)TQUWQ WIHJ OKN MIQIPWQ® BWICTVGT QH OKNMIQYRYTICP VJG EQORCTCDNG SWETVGT KP
KPENWFGF ECTG CPF OCKPVGPCPEGNBRQUNTU GINE P F&KEIGIOQR T) T QWU O K N NKLQ B
OKNNIGFRVEMKQPUCIBBRGTKQF KRGETGCUGU YGTG FWG VQ NQYGT UCNGU TGXGPWGU CP
CU YGNN CU ECTG CPF OCKPVGPCPEG EQUVU QH OKNNKQP KPEWTTGF KP

1IWVNQQM

%QRRGT RTQFWEVKQP I WKHFCFRBPHBQUT 4GRTQEGUUKPI QH JKIJ ITCFG VCKNKPIU KU GZR!
VIKTF SWCTVGT QH

6JG VGEJPKECN CPF UVWF[ YQTM QP VJG RQN[OGVCNNKE TGHKPGT[ RTQLGEV CTG GZRC
TGSWKTGF VQ ECTT[ QWV VJG RTQLGEV 'PXKTQPOGPVCN RGTOKVU YGTG TGEGKXGF C
YCU ITCPVGF KP ,WPG 6JG QPN[ QWVUVCPFKPI NKEGPUG VJG YCVGT EQPEGUUKQP
VIG 0+ 6GEJPKECN 4GRQTV YCU RWDNKUJGF KP ,CPWCT] YKVJ C OKPGTCN TGU(
2QN[OGVCNNKE 2TKOCT[ 5WNRJKFG QH /GCUWTGF CPF +PFKECVGF /KPGTCN 4GUQWTI
/IKPGTCN 4GUQWTEGU CU UVQEMRKNG (WTVJGT FGVCKNGF VGEJPKECN YQTM KU DGK
/IKPGTCN 4GUGTXGU CU RCTV QH VJG .CU %TWEGU 7PFGTITQWPF 2TQLGEV 6JG %QO
EQOOGTEKCN CITGGOGPVU YKVJ QVJGT OKPGU KP VJG TGIKQP VQ HWTVJGT GPJCPEG V.

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

mC[GNK

37#46'4 ., (7.. ;'#4
3 3 3

%QRRGT RTQFWEVKQP VQPPGU
%QRRGT UCNGU VQPPGU

<KPE RTQFWEVKQP VQPPGU

<KPE UCNGU VQPPGU M

(KPCPEKCN 4GUWNVU OKNNKQPU
5CNGU TGXGPWGU

)TQUU RTQHKYV

"$+6&H#H

'$+6&# KU C PQP )##2 HKPCPEKCN OGCUWTG CPF FQGU PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF OKI
QVJIGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

(QWTVJ 3WCTVGT CPF (WNN ;GCT

%QRRGT CPF \KPE RT GHFRIMEMKIQPWIIV @ BEPECHEW RN GECTYGN®YEDORCTGF VQ VJG UCOG
RGTKQFU KRVG VQ RTQFWEVKQP HTQO NQYGT ITCFG CTGCU CU YGNN CU NQYGT VJTQV
KVU OKPG NKHG

)TQUU RTQHKY HQT VJG V8GEGODGHVJW GP FOKMN NKQRVIICP VIG UCOG RGHWGFVIQP
JKIJGUCNGU TGXGPWGU TGNCVGF VQ VJGR V& BIOWI [\QIBEE P FIRRREGFOOG T) T QYTU
OKNNKQFR/ICP UCOG RGTHOGEPQKPETIGFCUWGNGU TG XE&PMGUT EKWNK\GF TEWCWCR GKE G U
XQNWOGU

1IWVNQQM

2TQFWEVKQPKHQGZRGEVGF VQQPBGU QH EQRRGQPPRRU QH \KPE TGHNGEVKPI C FGENKI
YQTM CTGCU CU VJG OKPG CRRTQCEJGU TGUGTXG FGRNGVKQP KP

2TQFWEVKQP KU GZRGEVGF VQ DG EJCNNGPIKPI FWG VQ VIG ITQWPF UVCDKNK\CVKQP
ENQUWTG QH VJG UJCHV

2[JIUCNOK

37#46'4 ., (7.. ;'#4
3 3 3

%QRRGT RTQFWEVKQP VQPPGU M
%QRRGT UCNGU VQPPGU

2[TKVG RTQFWEVKQP VQPPGU
2[TKVG UCNGU VQPPGU

(KPCPEKCN 4GUWNVU OKNNKQPU
5CNGU TGXGPWGU

JTQUU RTQHKY NQUU

'$+6&#

'$+6&# KU C PQP )##2 HKPCPEKCN OGCUWTG CPF FQGU PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF OKI
QVIGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

1IWVNQQM

7PFGTITQWPF RTQFWEVKQP QH EQRRGT CPH QKMWE \GRFBRUKE ZREGIBWMEF VQ RG CRRTQZK
VQPPGU QR[AKWKY RTQFWEVKDO EYRLKKKWERAREGUUGF KP VJG OKNN

4GCNK\GF OGVCN RTKEG KU C PQP )##2 TCVKQ CPF FQGU PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF
FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G

57/1#4; (+0#0%+#. 4'57.65

37#46'4.; (7.. ;"#4
3 3 3

5CNGU TGXGPWGU

YTQUU RTQHKV NQUU

%QDTG 2CPCOE

-CPUCPUJK M

6TKFGPV

4CXGPUVJIQTRG

%QTRQTCVG QVJIGT

6QVCN ITQUU RTQHKYV

"ZRNQTCVKQP

YGPGTCN CPF CFOKPKUVTCVKXG

+ORCKTOGPV GZRGPUG M M M
1VJGT KPEQOG

0GV HKPCPEG GZRGPUG

.QUU QP TGFGORVKQP QH FGDV M M M

#FLWUVOGPV HQT GZRGEVGF RJCUKPI QH
<CODKCP 8#6

+PEQOG VCZ TGEQXGT[ GZRGPUG
0GV GCTPKPIU

0GV GCTPKPIU CVVTKDWVCDNG VQ
0QP EQPVTQNNKPI KPVGTGUVU M
5JCTGJQNFGTU QH VJG %QORCP]

#FLWUVGF GCTPKPIU

'"CTPKPIU RGT UJCTG
$CUKE

&KNWVGF
#FLWUVGF

$CUKE YGKIJVGF CXGTCIG PWODGT QH
UJCTGU KP \U

0GV HKPCPEG GZRGPUG EQORTKUGU HKPCPEG KPEQOG CPF HKPCPEG EQUVU

#FLWUVGF GCTPKPIU KU C PQP )##2 HKPCPEKCN OGCUWTG CPF CFLWUVGF GCTPKPIU RGT UJCTG KU C PQP )##2 -
RTGUETKDGF D[ +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT
GCTPKPIU CPF VJG EQORQUKVKQP TGOCKPU VJG UCOG 5GG Y4GIWNCVQT[ &KUENQUWTGUZ

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

5CNGU 4GXGPWGU
(1746*37#46'4

37#46'4.; 4'8'07' $; %1//1&+6; 37#46'4.; 4'8'07' $; 12'4#6+10

3 3 3 3
B %QRRGHM )ONF [ OKEMC 1VJIGT B %0oDTG 2CHl -CPUCP UMl 5GPVKH *GFIG .Ql 1VJ(

5CNGBXGPWGWHOWSWIGEVGT QH OKNNIGORE QT OKNNK@WBICP VIG EQORCTCDNG RGT
QH TGHNGENVEFGEWREB EQRRGT CPF IQNF UCNGU TGXGPWGU RCTVKCNN[ QHHUGYV D[ JKI

%QRRGT UCNGU TGHKQWWWIO TH/GT QHE OKNNIGIEB QT OKNNK@DWPEICP VIG EQORCTCDNG
RGTKQF KFGHNGEVKPN@Y®GY TGCNK\GF EQRRQYEUREGT UCNGU XQNWOGU 6QVCN EC
XQNWOGU H@QW BWMIGTVGT YETG NQYG®TICP VJIG UCOG RGDIOXPKPCVVTKDWVCDNG VQ TGFV
XQNWOGU CV -CPUCPUJK RCTVKCNN[ QHHUGYV D[ JKIJGT UCNGU XQNWOGU CV 5GPVKPG
EGUUCVKQP QH VJG EQTRQTCVG UCNGU JGFIG RTQITCO PQ JGFIG ICKP QT NQUU YCU T
YKVJ C NQUU QH ORIGN KNP GHPW TVJI SWCTVGT QH

6JG PGV TGCNK\@F RQREGTRQMH ND HQWBMG TVGT QEU NQY®ICP VIG UCOG RGTKQF KP

CPF DGPGHKVVGF HTQO C TGFWEGF JGEIG RENEMAHNEK P6YKG ERORCIG U/'VRTKEG QH EQRI
VJG UCOG RGTKRBTVAD

OKEMGN UCNGU TGOENNEBRPREWBWICTVGT QBTG QT OKNNKQPO/UCP VIJG EQORCTCDNG
RGTKQF KPTGHNGEWKICNGU XQNWKIGGTEPFTGCNK\GF OBGXEN G KEAGU XQNWOGU YGT(
EQPVCKPGF VQPPGU HQT KRETEW@TVWGTEQORCTCDNG RBIBBFGQBKP QT NQUU YCU TGEQ
QP PKEMGN UCNGU TGXGPWGU KP VJG SWCTVGT EQORCTGF YKVJ QT OKNRANKQRINQUU K

6JG PGV TGCNK\@GF RRKEKMGNRQGH ND HQWBSMG TVGT QU JKIJG/WPDCP VICV HQT VIJG UCOG RG
KP

JOQNF UCNGU TG X GRWGEWEDQTGTIQH OKNMGIRG QT OKNNKDQFEICP VIG EQORCTCDNG RGT
KP CTKUKPNQHTEGIINF UCNGU XQIQWBEBY TBENK\GF OBYGENWBYEGEGQNF UCNGU TGXGPW:
RTKOCTKN[ CVVTKDWVCDNG VQ TGFWEGF UCNGU XQNWOGU HTQO -CPUCPUJK YJKNG
TGOCKPGF KP NKPG YKVJ VJG HEQMWETEQDWWEOQTGYIQHRWTEJCUG QH TGHKPGT[ DCEMGF
TGEQIPK\GF YKVJKP TGREBRMWICQRMEPUNQYGT VICP VIG EQORCTCDNG RGTKQF KP

4GCNK\GF OGVCN RTKEG KU C PQP )##2 TCVKQ CPF FQGU PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF
FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

(7.. :'#4

(7.. ;'#4 4'8'07" $; %1//1&+6; (7.. ;'#4 4'8'07" $; 12'4#6+10

&GEGODGT &GEGODGT &GEGODGT &GEGODGT
WM %QRRG JONF [l OKEM( 1VJIGT W %QDTG 2CH -CPUCP UMl 5GPVKI *GFIG .Q 1VJC
5CNGYGPOWEQUT VGGGPFGBEGODGT QH OKNNK®RIPG QT OKNNXQPGWTICP VJIG

EQORCTCDNG RGTRGHNGEKRET VEB®GEQRRGT CPF PKEMGN U CONGNNERIR G PW 16N KQIR
TGURGEVKXGN[ RCONYXEINN\{ QEME G ®GXCGRNWNRIDPHEQORCTGF VQ VJG UCOG RGTKQF KP

%QRRGT UCNGU TCGXE®AWAOAGCARR QT OKNNKQPG/TICP VIG EQORCTCDNG RIGNTEKRWKRP VJIG
JKIJ@PTGY TGCNK\GF EQRIREBFYREBIERRGT UCNGU XQNWOGU %QRRGT UCNGU TGXGPWGU K|
VIJG EQRRGT UCNGU JGFIG RTQITCO EQ@XRNNKEQPFYRVYJ C NRGU M KP VIG EQORCTCDNG

6JG PGV TGCNK\@F ROREGTRQMKRD YCU JKIJG/HUCP VIJG UCOG R BA&KPGHKVVGF HTQO
TGFWEGF JGFIG RTQHKNGC ¢LBEI ®BIORE MIG CXGTCIG ./' RTKEG QH EQRRGT HQT VJG UC
RGT ND

OKEMGN UCNGU TGXGFINWE®FGH QT OKNNKQPOMIICP VIJG EQORCTCDNG TRIEHNK®EV R P
JKIJ®PTGV TGCNK\GF UGVEW I RJWEGWIGKRETE PEERPGN UCNGU XQNWOGU OKEMGN UCNGU |

OKNMKIQUU QP VJG PKEMGN UCNGU JGFIG RTQITCO QT RGT ND EQORCTGF YK\
RGTKQF QT RGT ND

6JG PGV TGCNK\@GF RRKEKMGNRQWRD YCU JKIJG/PUCP VIG EQORCTCDNG RGTKQF KP

JONF UCNGU ARBXGOWGOKNNK®RIFG QT OKNNKIDFEICP VIG EQORCTCDNGTRE NIGEN KPI

NQYGINF UCNGU X QRQ\ORET (WKIWE K\GF OGVCAPBRCREGK % QDTG 2CPCOE CPF /CWTKVCPH

TGXGPWGU TGFWEGNNERPOKNNKQP COAVNKQP TGURGEVKXE® Y GEWGTK DM WODONGU W& VI G

QRGTCVKQPU 6JG EQUV HQT VJG RWTEJCUG QH TGHKPGT[ DCEMGF IQNF CPF UKNXGT
OKNNKQP OKNNKQP NQYGT VJCP VJG EQORCTCDNG RGTKQF KP

4GCNK\GF OGVCN RTKEG KU C PQP )##2 TCVKQ CPF FQGU PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF
FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G

37#46'4 ., (7.. ;'#4

%QRRGT UGNNKPI RTKEG RGT3ND 3 3

#XGTCIG ./' ECUJ RTKEG

4GCNK\GF EQRRGT RTKEG

6TGCVOGPV TGHKPKPI EJCTIGU Y6% 4%Z
RGT ND

(TGKIJV EJCTIGU RGT ND

0GV TGCNK\GF EQRRGT RTKEG

37#46'4 ., (7.. ;'#4
JOQNF UGNNKPI RTKEG RGT Q\ 3 3 3
#XGTCIG .$/# ECUJ RTKEG
0GV TGCNK\GF IQNF RTKEG

37#46'4 ., (7.. ;'#4
OKEMGN UGNNKPI RTKEG RGT RC[CDNG BD 3

#XGTCIG ./' ECUJ RTKEG
OGV TGCNK\GF PKEMGN RTKEG

4GCNK\GF OGVCN RTKEGU CTG C PQP )##2 TCVKQ FQ PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF Ol
FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

'"ZENWFGU IQNF TGXGPWGU TGEQIPK\GF WPFGT VJG RTGEKQWU OGVCN UVTGCO CTTCPIGOGPV

6JG RTGOKWO VQ VJG CXGTCIG ./' ECUJ RTKEG CTQUG HTQO VJG VKOKPIU QH UCNGU CETQUU VJG RGTKQFU VJGI
VIG %QORCP[\U FGEKUKQP VQ VGORQTCTKN[ UWURGPF KVU PKEMGN JGFIKPI RTQITCO HQNNQYKPI VIG HCKNWTG |

JKXGP VIG XQNCVKNKV[ KP EQOOQFKV[ RTKEGU UKIPKHKECPVY XCTKCPEGU OC[ CTKUC
RTKEGU FWG VQ VJG VKOKPI QH UCNGU FWTKPI VIJIG RGTKQF &GVCKNU QH VJG %QORC
KPENWFGF QP RCIG

YTQUU 2TQHKV
(QWTYWCTVGT

)TQUU RTQHKYV HQT VJGKSWKIP G D KQMHWIQYRETCP QW SWICTVGT FMVG VQ NQYGT PGV TGCN!
OGVCN RAREGIQYKPI VIG TGFWEGF JGFIG RTQHKNG CPF JKIJGT ECUJ EQUVU

)TQUU RRBHKV

.QYGAGV TGCNK\GF RTKEGU

.QYGUCNGU XQNWOGU CPF EJCPIG KP UCNGU OKZ

.QYGD[ RTQFWEV EQPVTKDWVKQP

*KIJGHCUJ EQUVU

.QYGTQ[CNV[ GZRGPUG

*KIJGAGRTGEKCVKQP

2QUK\KIMRAEEV QH HQTGKIP GZEJCPIG QP QRGTCVKPI EQUVU

)TQUU RERBHKYV

4GCNK\GF OGVCN RTKEG KU C PQP )##2 TCVKQ FQGU PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF OKIJV

D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

JTQUU RTQHKV KU TGEQPEKNGF VQ '$+6&# D [OKMENIZFE PC 6 TR N QUROV/KRIPU EQION K NQBTRBUYNRUHQKPY XGPVWTG QH
OKNNEBRP CFFKPI DCEM FG R TOENNIRKRPE @B G FOUHGOKNNE QREEQPEKNKCVKQP QH '$+6&# KU KPENWFGF KP Y4GIWNC

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

)TQURITQHEBY NQ®&BWICTVGT EU OKNNKEBET®HUGOKNNIQFP HTQO VJG UCOG RGTKQF

6JEQWSBWCTVGT BEETGCUG YCU CVVTKDWVCDNG VQ NQYGT UCNGU TGXGPWGU FWC
CPEUCNGUOBOINW DKPGF YKVJ KPETGCUGF QRGTCVKPI EQUVU 6JG KPETGCUGF EQUVU
GNGEVTKEKV[ GZRNQUKXGU EQPUWOCDNGUUOWPGEKTBKIGY KR IIF ISSWICKPGPTQP VJIG EQ
JGFIG RTQITCO EQGRMUGFOMKNMKRQRPIG EQORCTCVKXG SWCTVGT QH

(WNN ;GCT

)TQUU RTQHKS/CAQEP¥EE &GEGODEBH  OKNNICQP OKNMIQYRICP VIG EQORCTCDNG RGTKH!
FWG VQ JKIJGT ECUJ EQUVU RCTVKCNN[ QHIl BNNRIY KRIJGIGP GWF WEGNKIG F |G GR/TONH F

)TQUU RARHKV

*KIJGAGV TGCNK\GF RTKEGU

.QYGUCNGU XQNWOGU CPF EJCPIG KP UCNGU OKZ

.QYGD[ RTQFWEV EQPVTKDWVKQP

*KIJGHCUJ EQUVU

.QYGTQ[CNV[ GZRGPUG

*KIJGAGRTGEKCVKQP

2QUKXKIOMREZEV QH HQTGKIP GZEJCPIG QP QRGTCVKPI EQUVU

)TQUU RARHKV

4GCNK\GF OGVCN RTKEG KU C PQP )##2 TCVKQ FQGU PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF OKIJV
D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

)TQUU RTQHKYV KU TGEQPEKNGF VQ '$+6&# D[ GRIENKEFGPTCEIZ& R TEDVK® K IEVITDIAKNGE) E TENQM R QK PV XGPVWTG

QH OKNNEB®P CFFKPI DCEM FGR T GEKNNRE BHR TGP UGKNNE QREEQPEKNKCVKQP QH '$+6&# KU KPENWFGF KP Y4GIWN

4GCNK\GF OGVCN RTKEG KU C PQP )##2 TCVKQ CPF FQGU PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF
FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

(KTUV BWCPVWO /KBPGTCNWO#VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

)TQUU RAQAKAIOT GPFGF &GEG O DYCIU OKNMNKBBET®EUGOKNNRIP HTQO VJG UCOG
RGTKQF KPCPF YCU FTKXGP D[ NQYGT UCNGU TGXGPWGU FWG VQ NQYGT UCNGU XQNW
JKIJGT PGV TG | IBNONR RAREBJG TGFWEGF JGFIG RTQHKNG 1RGTCVKPI EQUVU JCXG DG
GNGEVTKEKV[ GZRNQUKXGU EQPUWOCDNGU OCKPVGPN®®EG GEKNRKIFBETEG EQ LPKI GEWNR.
KP B&GPF&BEEGODGT QP VJG EQTRQTCVG UCNGU JGFIGNRIQU COKEQRMRPIGF VQ C

EQORCTCVKXG RGTKQF QH

OGV 'CTPKPIU

(QWTYWCTVGT

0GBGCTPKEVWTKDWVCDNG VQ UJCTGJQNFGHOQWEWCIC QTQRRTE [ BIQNNKIFDOKNNKQP
NQYSJICP VJG UCOG RGSREREKPKPGT UJCTG YEWTKPI VIJG SWCTVGT ERQUPEPGE VQ
UJCTG KP VJG UCOG SWGVVIBKIPQPREG G ZRIFNNK@MM OKNMWQYRTCP WQ® BWCTVGT QH
FWG VQ NQYGT FGDV 0GV HKPCPEG GZRGPUG RTKPERRENKQE QPG R R QHKRR\GA G&
OKNNKEBETGVKQP QH FGHGORISRRBEIPXGPWDB[ KPVGTG UY KENNERFFHKPGEEGHKPEQOG QH
OKNNKQP

1VIKPEQQE OKNNKQPOKNMIQYEICP VIGKRPEQ®B OKNNKREPNTTGF KP VJG EQORCTCDNG F
(QTGKIP G2ABYJ@®I GOKNNKRENWFGU VIG KORCEV QH CP CITGGOGPV TGCEJGF KP TGU

TGEGKXCDNG EQO RENGHKWMIKE ICIP GIZEKRPIGIG EQORCTCDNG R GUKIQNEKIDHT 8 TAHA R V

-QTGC 2CPCOE /KPKPI %QTRQTCVKQP Y-2/%Z YCU TGEQIP K &N NKERQIEG KS B KWPGVJE Q

EQORCTCDNG RGTKQF QH

#PGZRGPRUHG OKNNIKEHPNGEVKPI VIG GZRGEVGF RJCUKPI QH VJG <CODKCP 8#6 YCU TGEQ
YKVETGCREKVOKNNIGERIPK\GF KP VJG EQORCTCDNG SWCTVGT QH

#P KPEQOG VCZ GZRAPNGURHGE QP K HEFWIPWIIG/ GT EHORCTGF YKWVKINNKRERQOG VCZ
GZRGPUG TGEQIPK\GF KP VJG EQORGHGOIBGNEG KRG TKRIRFNKECDNG UVCVWVQWQVCZ TCVGU V
HQT VJG %QORCP[\U QRGTCVKQPU 0Q VCZ ETGFKMU YBEIG TICNENKRBRNEFGFKWP FGTU R/G G \
%QORCP[\U EQRRGT CPF PKEMGN UCNGU JGFIG REGEGCO®DKH $JG ©HHIE \DQRS/ L L AEWR
VIG SWCTVGT YCU CrERBFKPENWFGF VJG EWTTGPV .CY NGIKUNCVKQP

(WNN :GCT

0GBGCTPKEVYTKDWVCDNG VQ UJCTGJQNF G TAK § NI ZD) GRE BF &G E G O DIETU
OKNNKQR/UCP VIG EQORCTCDN G$ B GARTPKRET UJCTG YEWTKPIG\CIGGPFGF &GEGODGT

4GCNK\GF OGVCN RTKEG KU C PQP )##2 TCVKQ CPF FQGU PQV JCXG UVCPFCTFK\GF OGCPKPIU WPFGT +(45 CPF
FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOCVKQP

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

EQORCTGF VQ GCTPKPIU RB8TVUGCUGOGHRGTKQF QH 0GV HXPNONKEEP GZRGPUG Q
OKNMQYFETICP VJG UCOG RGOKEBEMH NGXGNU EQPVKPWGF VQ FGETGCUG 0GV HKPCPEG
QH KPVGTGUV QPORGNYQ@RCVGF RCTV[ KONSBNEEETGWKQP QH FGHGTDEG N NKBKREBPGAG Q H
D[ ECRKVCNK\GF KPKMNNIEFRVHERACPEG K PEKQNNK QP

IVIKPEQQGE OKNNKWPOKNNIQYRBICP VICV KPEWTTGF KP VJG EQUATGEGRIPNGZEGTRQEF KP
ICKPH OKNNKRENWFG VJG KORCEV QH CP CITGGOGPV TGCEJGF KP TGURGEV QH VJG Q
C HQTGKIP GAZERAPI®KNNKQPJIG EQORCTCDNG RGTKQGE ZRRG P yGUTHRAFGFG&GEGODGT

KPENWFG C EJOKIBN®®IP PQP TGEWTTKPI EQUVU KP EQPPGEVKQPOKKWKIEHEGX KQW U N |
QRTQKRV-2/% YCU TGEQIRGEO¥REPGWMGT EQORCTGFOKQYNKERIPK\GF KP VJG EQORCTC
RGTKQF QH

#PGZRGPQKE OKNNK@®WNGEVKPI VIG GZRGEVGF RJCUKPI QH VJG <CGRDRCBP&HEF YCU T
&GEGODGT EQORCTGFGZKR/GRIA OKNNIERIPK\GF KP VJG EQORCTCDNG RGTKQF QH

#P KPEQOG VCZ GZRGKNMNKDQWHA TGEQIPK\ (G KRGNEGF &GEGODGEDORCTGF VQQKENKQP
GZRGPUG TGEQIPK\GF KP VJG EQORGHGCBNG KPS TKRRENKECDNG UVCVWVQWQVCZ TCVGU V
HQT VJG %QORCP[\U QRGTCVKQPU 0Q VCZ ETGF KM YEHIG TICNENKRRNGEEGEKWP AGT RG 6 \
%QORCP[\U EQRRGT CPF PKEMGN U(JBGB PIFEEE CGROMG T KB NHGEVKXG VEQVRCVG HQT \
FCVG YCUYJKEJ KPENWFGF VJG EWTTGPV .CY NGIKUNCVKQP

#FLWU\XCGPKPIU
(1746*37#46'4

37#46'4.; #&,756'& '#40+0)5 37#46'4.; #&,756'& '#40+0)5 2'4 5*#4"

#FLWUGGFPKMQT VIJG SWCRGEGGPGEGF QH OKNNK@QFGETGUUG OKNNKDPO VJIG

EQORCTCVKXG RGFKQWGRGPKRET UJCHG KP WIBNBWICTVGT EQORCTGU VQ CFLWUVGF G
UJCTGH KP VJG UCOG RGTKIGFRIKPEKRCN KVGOU PQV KP ENWPFGFGKSWIFILWGEIY GFGGIEQ P
GZEJCPIG ICKPOKINERPUGF RTQRGTV[ TGUVQTCVKQP ETGFKVU QH OKNNKQP CPF V
QH <CODKCP 8#B8KRNED® GHHGEVKXG VCZ TCVG QP CP CFLWESEE@IAKU YEQT VJG SWi

#FLWUVGF GCTPKPIU KU C PQP )##2 HKPCPEKCN OGCUWTG CPF FQGU PQV JCXG C UVCPFCTFK\GF OGCPKPI RTG
HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU #FLWUVGF GCTPKPIU YCU RTGXKQWUN[ PCOGF EQOR
Y4AGIWNCVQT[ &KUENQUWTGUZ

#FLWUVGF GCTPKPIU RGT UJCTG KU C PQP )##2 TCVKQ CPF FQGU PQV JCXG C UVCPFCTFK\GF OGCPKPI RTGUETKD
OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

YJKEJ KPENWFGF VJG EWTTGPV .CY NGIKUNCVKQP 6JG HWNN [GCT VCZ TCVG QH
# TGEQPEKNKCVKQP QH CFLWUVGF OGVTKEU KU KPENWFGF KP Y4AGIWNCVQT[ &KUEN!

(7.. :'#4

'H#4 61 &#6' #&,756'& '#40+0)5 '#4 61 &#6" #&,756'& '#40+0)5 2'4 5*#4"

#FLWUGGFPKMQT NGISGPF&BEGODGT  QH OKNNKIFP KPETGEBUGOKNNKD®O VJIG
EQORCTCVKXG RGTKRLMIBRAPKRGI UJQHG KP YGGT GPFGF &GEGODBQPORCTGU VQ
CFLWG\CTP KPGT UJEHG KP VJG UCOG RGTKQF QH

6JG RTKPEKRCN KVGOU PQV KOERNKWIDBG HKETGRLW BZEBCPI ®KEKRQPBQEFLWUVOGPYV HQT
GZRGEVGF RJCUKPI QH <C ODKNNEKMAPEC QB C TG IQNMNK@P PQP TGEWTTKPI EQUVU KP EQPP
RTGXKQWUN[ UQNF CUUGVU 6JF GHIHFFREEGOUGZ TCYRE B TNUWUVGF DYUKEBJ YCU

KPENWFGF VJG EWTTGPV .CY NGIKUNCVKQP # TGEQPEKNKCVKQP QH CFLWUVGF OGVTI

#FLWUVGF GCTPKPIU KU C PQP )##2 HKPCPEKCN OGCUWTG CPF FQGU PQV JCXG C UVCPFCTFK\GF OGCPKPI RTG

HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU #FLWUVGF GCTPKPIU YCU RTGXKQWUN[ PCOGF EQOR
Y4AGIWNCVQT[ &KUENQUWTGUZ

#FLWUVGF GCTPKPIU RGT UJCTG KU C PQP )##2 TCVKQ CPF FQGU PQV JCXG C UVCPFCTFK\GF OGCPKPI RTGUETKD
OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

+37+&+6; #0& %#2+6#. 4'5174%'5

37#46'4 ., (7.. ;'#4
3 3 3

%CUJ HNQYU HTQO QRGTCVKPI CEVKXKVKGU
%CUJ HNQYU WUGF D[ KPXGUVKPI CEVKXKVKGU

2WTEJCUG CPF FGRQUKVU QP RTQRGTV]
RNCPV CPF GSWKROGPV

#ESWKUKVKQP QH -2/% M M M
1VIGT
%CUJ HNQYU WUGF D[ HKPCPEKPI CEVKXKVKGU

0GV OQXGOGPV KP FGDV CPF VTCFKPI
HCEKNKVKGU

+PVGTGUV RCKF

6TCPUCEVKQPU YKVJ PQP EQPVT(R/{\INKPI
KPVGTGUVU

&KXKFGPFU RCKF VQ UJCTGJQNFQMITU M

&KXKFGPFU RCKF VQ PQP EQPVTQNNKPI
KPVGTGUVU

1VJIGT

'"ZEJCPIG NQUUGU QP ECUJ CPF ECLH
GSWKXCNGPVU

M

M

M

0GV ECUJ KPHNQY QWVHNQY
%CUJ DCNCPEG

6QVCN CUUGVU
6QVCN EWTTGPV NKCDKNKVKGU
6QVCN NQPI VGTO NKCDKNKVKGU

0GV FGDV

%CUJ HNQYU HTQO QR®RILIVKPI CEVKXKVKGU

UJCTG

+PVGTGUV RCKF GZENWFGU OKNNKQP ECRKVCNK\GF VQ RTQRGTV[ RNCPV CPF GSWKROGPV HQT VJG [GCT GPF
CEVKXKVKGU OKNNKQP

0GV FGDV KU C UWRRNGOGPVCT[ HKPCPEKCN OGCUWTG FQGU PQV JCXG C UVCPFCTFK\GF OGCPKPI RTGUETKD
OGCUWTGU FKUENQUGF DM@GVYWGT KQ UWEKIUE Nb@WBW TG U Z

%CUJ HNQYU HTQO QRGTCVKPI CEVKXKVKGU RGT UJCTG KU C PQP )##2 TCVKQ CPF FQGU PQV JCXG C UVCPFCTF
VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ

(1746*37#46'4
%CUJ (NDIYQIDRGTCVKPI BEVKXKVKG

WCUBNQHTRQQRGTCVKPI CEVKHKIOQWKBNCAHYE TV YEIIGN NK@QYEFTCP VIJG UCOG RGTKQF KP
CVVTKDWVCDNG VERRXGETHEELIRG KP OQXGOGPVU KP YQTMKPI ECRKVCN FWG VQ C JKI
QHHUGY D[ NQYGT VCZGU RCKF

%CUJ (NQUWGJF BPXGUVKPI #EVKXKVKGU

+PXGUVKPI CEVKXKVKGU OQUVN[ EQORTKO KNEGRKKE/C N GT BRGIRNKWFAIGCE ©#HG UCOG
SWCTVGT QHGHNGEVKP|I KPETGCUGF GZRGPFKVWTG KP -CPUCPUJK HQT VJG 5 'ZRCPUF
QHHUGV RCTVKCNN[ D[ TGFWEGF ECRKVCN GZRGPFKVWTG KP 4CXGPUVJQTRG CU C TGU
5JQGOCMGT .GX[ KP VJG HQWTVJ SWCTVGT QH

%CUJ (NQUNGF DKPCPEKPI #EVKXKVKGU

%CUJ HWQBBHKPCPEKPI CEVIOXKMNNKEIPHEHE SWIC TV G T RMPENW F GEP 8 NSV O K N NKR) P
ITQUU FGDV +PENWFGF YKVJKP VJKU YCU VJG KPHNQY HTQO VJG OKNNKQP WPUGHE

'$+6&# KU C PQP )##2 HKPCPEKCN OGCUWTG YJKEJ FQGU PQV JCXG C UVCPFCTFK\GF OGCPKPI RTGUETKDGF D]
OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

VJG Y(3/ 6TKFGPV (CEKNKV[Z UKIPGF D[ (3/ 6TKFGPV .KOKVGF Y(3/ 6TKFGPV KP &GEC
VJG UEJGFWNGF 6GTO .QCP TGRC[OGPV QH OKNNKQP CPF OQXGOGPVU QP VJG TGX(

# FKXKFGPF JCU DGGPKRIOM® RPAP EQPVTQNNKPI KPVGTGUVU

+PVGTGUV ROKNNMQRPENWFGF YKW KB FHXPLAERNIUCEVKXKVKGU YJKEJ GZENWFGU Ol
KPVGTGUV G KKQR/TICP VJGKNNKIXE KPQWEBWMCTVGT QHEHNGEVKPI TKUKPI KPVGTGU\
VIG %QORCP[\U HNQCVKPI TCVG FGDV GZENWFKPI VJG UGPKQT PQVGU RCTVKCNN[ QH

OKNNKGEFG RCKF VQ -2/% C LQKPV XGPVWTG DGVYGGP VJG %QORCP[ CPF -QTG
4GUQWTEGU %QTRQTCVKQP Y-1/+4Z

(7.. ;'#4
%CUJ (NPIYQIDRGTCVKPI| #EVKXKVKGU

%CUJ HNRYQRGTCVKPI CEVKXKVKGU KEKWNEIMXITCRK GTGGHNGEVKPI NQ W®TT MKHBI& #
ECRKVCN QWVHNQYU CVVTKDWVCDNG VQ C JKIJGT TGEGKXCDNGU DCNCPEG CPF VKOKP

%CUJ (NQUWGJF BPXGUVKPI #EVKXKVKGU

+PXGUVKPI CEVKXKVKGU QH OKNNKQP KPENVNOKIERE R RKNCUD KNNRKIFBRMNWPTGU QH

TGHNGEVKPI KPETGCUGF ECRKVCN GZRGPFKVWTG URGPF KP %QDTG 2CPCOE QP \
6TKFGPV QP VJG 'PVGTRTKUG RTQLGEV 6JG KPETGCUG YCU RCTVKCNN[ QHHUGV D[ V
4CXGPUVIQTRG KP

%CUJ HWQGHF KAXGUVKPI CEVKXKVKGU KP VJG EQORCTCVKXG RGTKQF KPENWFGF VJG
TGURGEV QH VJG CESWKUKVKQP QH -2/% KP

%CUJ (NQUWGJF DHPCPEKPI #EVKXKVKGU

%CUJ HWQGBGB HKPCPEKPI CEVKXRYXKNGHQIPHVJIG [GCT KPENWRBRW OQXGOGPV QP ITQUU FG
CPF VTCFKPI HCEKNKVKGU &WTKPI VIJG [GCT FKXKFGPFU RCKF VQ UJCTGJQNFGTU CP
OKNNKQP TGURGEVKXGN][

%CUJ HWNQBBHXKPCPEKPI CEVKXKVKGU KPENWFG C TGFGORVKQP CV RCT QH CP CIITGICV
UGPKQT WPUGEWTGF PQVGU FWG CPF FTCYFQYP QP VJIG (3/ 6TKFGPV (CEKNKV][ Yk
UEJGFWNGF VGTO NQCP TGBRROKIPV QH

+PVGTGUV ROXENQGHHQRPENWFGF YKVJKP ECUJ HNQYU HTQO HKPCPEKPI CEVKXKVKGU HQ
ECRKVCNK\GF KPVGDGNWQYRF KR VIGOKNNEKQKPVGTGUV RUKHNIGEVKPI VIJG NQYGT PGV
RQUKVKQP KP VJG [GCT +P CFFKVKQP PGV RC[OGPVU QH OKNNKQP YGTG RCKF VQ -
CPF -1/+4

'$+6&# CPF FGHGTTGF UVTKRRKPI CTG PQP )##2 HKPCPEKCN OGCUWTGU CPF PGV FGDV KU C UWRRNGOGPVC
UVCPFCTFK\GF OGCPKPI RTGUETKDGF D[ +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWT
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

.KSWKFKV][
(1746*37#46'4

37#46'4.;, 0'6 &'$6/18'/'06

%NQUKPI OGV &GDBW6&# 9QTMKPI ECRKVCACRKVCN +PVGTGUV RCKF6CZGU RCKF 1VJGT %NQUKPI OGV &GDV
C8GRV GZRGPFKVWTG C%GE

'$+6&# KU C PQP )##2 HKPCPEKCN OGCUWTG CPF PGV FGDV KU C UWRRNGOGPVCT[ HKPCPEKCN OGCUWTG 6JG!
+(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQ

+PENWFGU OKNNKQP QWVHNQY TGNCVGF VQ NQPI VGTO KPEGPVKXG RNCPU
+PVGTGUV RCKF KPENWFGU OKNNKQP QH KPVGTGUVY ECRKVCNK\GF VQ RTQRGTV[ RNCPV CPF GSWKROGPYV

1VIJGT KPENWFGU FKXKFGPFU RCKF VQ PQP EQPVTQNNKPI KPVGTGUV QH OKNNKQP PGV RC[OGPVU VQ LQKP\
VQ COQTVK\CVKQP QH IQNF CPF UKNXGT TGXGPWG QH OKNNKQP CPF UJCTG QH RTQHKYVY KP LQKPV XGPVWTG (

OGV RGHEPTGCWEF OKNNKWPKPI VIG SWCTOEBNNABDEEGODGT ITQUU FGDV YCU
OKNNKQP
EWTKRRIG SWCTVGT (3/ 6TKFGPV UKIPGF VJG (3/ 6TKFGPV (CEKNKV[ YKVJ C VGTOKPCVK(

CP KPHNQY QH OKNNKQP KP VJG SWCTVGT # HKPCN TGRC[OGPV QH OKNNKQP YC
HCEKNKV[ YJKEJ OCVWTGF KP &GEGODGT

0GV FGDV KU C UWRRNGOGPVCT[ HKPCPEKCN OGCUWTG 6JGUG OGCUWTGU FQ PQV JCXG C UVCPFCTFK\GF OGCPK
HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ

(KTUV BWCPVWO /KBPGTCNWO#VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

(7.. :'#4

'#4 61 &#6' 0'6 &'$618'/'06

%NQUKPI OGV &GDB&# 9QTMKPI %CRKVCN +PVGTGUV 6CZGU RCKR&KXKFGPFU1VIGT %NQUKPI OGV &GDV
C%GE ECRKVCN GZRGPFKVVW TXKF RCKF C%GE

'$+6&# KU C PQP )##2 HKPCPEKCN OGCUWTG CPF PGV FGDV KU C UWRRNGOGPVCT[ HKPCPEKCN OGCUWTG 6JG
+(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQ

+PENWFGU OKNNKQP QWVHNQY TGNCVGF VQ NQPI VGTO KPEGPVKXG RNCPU
+PVGTGUV RCKF KPENWFGU OKNNKQP QH KPVGTGUVY ECRKVCNK\GF VQ RTQRGTV[ RNCPV CPF GSWKROGPV
1VIGT KPENWFGU FKXKFGPFU RCKF VQ PQP EQPVTQNNKPI KPVGTGUV QH OKNNKQP PGV RC[OGPVU VQ LQKP\
QH OKNNKQP PQP ECUJ CFLWUVOGPVU TGNCVKPI VQ COQTVK\CVKQP QH IQNF CPF UKNXGT TGXGPWG QH (6]
0GV FGEGETGCUGF MK NNKQPKP|GCIBPFEEEGODGT VQ OKNNK®EPEGODGT
ITQUU FGDV YGKNNKQP
&WTKPI VJG [GCT VJG EQORCP[ TGFGGOGF CV RCT CP CIITGICVG QH OKNNKQP R
PQVGU FWG OKNNKQP YCU TGFGGOGF QP GCEJ QH #RTKN CPF ,WPG
(QNNQYKPI VIJG WRITCFGU D[ 5 2 CPF (KVEJ KP (GDTWCT] VQ C $ ETGFKV TCVKPI
52 CPF YCU WRITCFGF HTQO UVCDNG VQ RQUKVKXG CV (KVEJ 5 2 RWDNKUJGF C TCVK
VIGP COGPFGF VJG QWVNQQM VQ %TGFKV 9CVEJ 0GICVKXG KP &GEGODGT ZQP TKU
COGPFGF VIJGKT QWVNQQM VQ 4CVKPI 9CVEJ 0GICVKXG KP ,CPWCT] YQP %QDTG 2CP
RTKEGU NQYGTGF QXGT VJG EQWTUG QH VIG OGFKWO VQ NQPI VGTO QWVNQQM H

OCVKQPCN RQNKEKGU CPF KPHTCUVTWEVWTG RNCPU UWRRQTVKPI ITGGP GPGTI[ CETQ!
RTQLGEVGF VQ FTKXG VIJG FGOCPF HQT EQRRGT CP GUUGPVKCN EQORQPGPV QH DQVJ
UQEKQGEQPQOKE FGXGNQROGPV QH GOGTIKPI GEQPQOKGU

6JG QORCP[ JCF RTGXKQWUN[ GPVGTGF KPVQ FGTKXCVKXG EQPVTCEVU VQ GPUWTG V
UCNGU YCU OCPCIGF VQ GPUWTG UVCDKNKV[ QH ECUJ HNQYU WPVKN CP CRRTQRTKC
(GDTWCT[d VJG %QORCP[ JCF PQ QWVUVCPFKPI EQRRGT QT PKEMGN FGTKXCVKXGU FG

+P TGURGEV QH FKUEWUUKQPU YKVJ VJG )12 VJG %QORCP[ JCU GZRTGUUGF KVU GCTP
EQPVKPWGU VQ GPICIG YKVJ VJG )QXGTPOGPV YKVJ C XKGY VQ EQPENWFKPI C TGCUQI
NQPI VGTO HWVWTG QH %QDTG 2CPCOE +V KU JQRGF VJCV QWVUVCPFKPI OCVVGTU CT
OCKPVGPCPEG QT C VGORQTCT[ UJWVFQYP CV %QDTG 2CPCOE YQWNF JCXG C PGICV
'$+6&#DWV VIG %QORCP[ YQWNF UVKNN GZRGEV VQ TGOCKP KP EQORNKCPEG YKVJ HKF

0GV FGDV KU C UWRRNGOGPVCT[ HKPCPEKCN OGCUWTG CPF '$+6&# KU KU C PQP )##2 HKPCPEKCN OGCUWTG
RTGUETKDGF D[ +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT
CPF VJG EQORQUKVKQP TGOCKPU VJG UCOG 5GG Y4GIWNCVQT[ &KUENQUWTGUZ
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

GZVGPFGF HWNN UJWVFQYP VQ VJG GPF QH VJG [GCT OC[ KPETGCUG VJG TKUM QH VI
GZKUVKPI HCEKNKV[ EQXGPCPVU

#V&GEGODGT VIJG %QORCP[ JCF VQVCN E QOKONKWMOIEPRWKW NKHQ FIJKEJ KU TGNCVGF VQ V.
OQPVJU HQNNQYKPI VIG RGTKQF GPF

(]
%QPVTCEVWCN CPF QVIJGGR®INKGAVKQPE CU KENNQYU

%CTT[KPAQPVTCEVWC

SCNWG%CUJHNQYUTGQTM [GCTWM [GCBUGTGCHVGT

&GDV M RTKPEKRCN TGRC[OGPVU M
&GDV M HKPCPEG EJCTIGU M M
6TCFKPI HCEKNKVKGU M M M
6TCFG CPF QVJGT RC[CDNGU M M M
&GTKXCVKXG KPUVTWOGPVU M M M
.KCDKNKV[ VQ LQKPV XGPVWTG M M M

1VIJGT NQCPU QYGF VvQ PQP

EQPVTQNNKPI KPVGTGUYV M M

%WTTGPV VCZGU RC[CDNG M M M
&GHGTTGF RC[OGPVU

.GCUGU M
%QOOKVOGPVU M M M
4GUVQTCVKQP RTQXKUKQPU

4GHGTU VQ FKUVTKDWVKQPU VQ -2/% C LQKPV XGPVWTG VJCV JQNFU C PQP EQPVTQNNKPI KPVGTGUV KP /K

EQPVTQN CPF PQV UEJGFWNGF TGRC[OGPVU
4GHGTU VQ NKCDKNKV[ YKVJ 215%1 CP GPVKV[ VICV JQNFU C PQP EQPVTQNNKPI KPVGTGUV KP (3/ #WUVTCNKC
HWNN EQPVTQN

'SWKV]
#U @®BGEGODGT VJG %QORCP[ JCF EQOOQP UJCTGU QWVUVCPFKPI
*GFIKPI 2TQITCOU

6JG %QORCP[ JCU JGFIKPI RTQITCOU HQT RTQXKUKQPCNN[ RTKEGF UCNGU EQPVTCEV
WPUGVVNGF FGTKXCVKXG HKPCPEKCN KPUVTWOGPVU HQT EQOOQFKV[ EQPVTCEVU TGE

#U GQGEGODGT VIG %QORCP[ JGNF PQ FGTKXCVKXGU FGUKIPCVGF CU JGFIGF KPUVT)\
&GEGODGT PQ ICKNRQQYUCU TGCNKV\GF VIJTQWIJ UCNGU TGXGPWGU

%1//1&+6; %1064#%65

&GEGODGT &GEGODGT

#UUGV RQUKVKQP
.KCDKNKV[ RQUKVKQP

&WTKPI VIG [GCT GPFGF &GEQUHIGTUGVVNGF OEMNMNHIQPHAGCNKIGF VITQWIJ UCNGU TGXG!|

2TQXKUKQPCN 2TKEKPI CPF &GTKXCVKXG %QPVTCEVU

# RQTVKQP QH VJG %QORCP[\U OGVCN UCNGU KU UQNF QP C RTQXKUKQPCN RTKEKP

OGVCN RTKEGU YJGP VKVNG VTCPUHGTU VQ VJG EWUVQOGT CPF HKPCN RTKEKPI KU PQ
HKXG OQPVJU NCVGT 6JG FKHHGTGPEG DGVYGGP HKPCN RTKEG CPF RTQXKUKQPCN KP
OKVKICVG VJG KORCEV QH VIGUG CFLWUVOGPVU QP PGV GCTPKPIU VJG %QORCP[ GP V!
RTKEKPI GZRQUWTG QP VJG RTQXKUKQPCNN[ RTKEGF EQPVTCEVU 6JG RTQXKUKQPCN R
QT NQUUGU CTG DQVJ TGEQIPK\GF CU C EQORQPGPV QH EQUV QH UCNGU &GTKXCV
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

FGTKXCVKXG NKCDKNKVKGU CTG RTGUGPVGF KP QVJGT NKCDKNKVKGU YKVJ VJG GZEGHF
KPENWFGF YKVJKP CEEQWPVU TGEGKXCDNG

#U QWGEGODGT VJG HQNNQYKPI FGTKXCVKXG RQUKVKQPU KP RTQXKUKQPCNN[ RTKE
FGUKIPCVGF CU JGFIGF KPUVTWOGPVU YGTG QWVUVCPFKPI

1RGP 2QUKVKQPHYXGTCI@NQUKPI /ICTMGNCVWTKVKGU
VQPPGU Q%QPVTCEV RTKEG RTKEG 6JTQWIJ

'ODGFFGF FGTKXCVKXGU KP RTQXKUKQPCNN[ RTKEGF
UCNGU EQPVTCEVU

%QRRGT N D N D #RTKN
YONF Q\ Q\ (GDTWCT]
%QOOQFKV[ EQPVTCEVU

%QRRGT N D N D #RTKN
)ONF Q\ Q\ (GDTWCT]

#U @QWGEGODGT UWDUVCPVKCNN[ CNN QH VJG %QORCP[\U OGVCN UCNGU EQPVTCEVL
JGFIGF D[ QHHUGVVKPI FGTKXCVKXG EQPVTCEVU

(QTGKIEFEJICPIG

(QTGKIP GZEJCPIG TKUM CTKUGU HTQO VTCPUCEVKQPU FGPQOKPCVGF KP EWTTGPEKG
</9 GZEJCPIG TCVG JCU JCF VJG ITGCVGUV KORCEV QP VJG %QORCP[\U EQUV QH UCNG!
VJG 75& </9 GZEJCPIG TCVG YQWNF KORCEV VJG %QORCP[OKENKNPQEAQICNGU D[ CRRTQ

<#/$+#0 8#6

&WTKPI VIG UGEQPF SWCTVGT VJG %QORCP[ TGCEJGF CP CITGGOGPV YKVJ VIJG )4< HQ
DCUGF QP QHHUGVU CICKPUV HWVWTG EQTRQTCVG KPEQOG VCZ CPF OKPGTCN TQ[CNV
TGUWNV QH VJKU CITGGOGPV VJG %YQORCP[ YCU ITCPVGF QHHUGVU QH OKNNKQP CP

6JG VQVCN 8#6GTCEBKXGP N[ VIG %QORCP[\U <€®DECPGJR G TYCUK QRKNGRGPY JKEJ
OKNNK®WCVGU VQ -CPOKRNBE®RWCVGU VQ 5GPVKPGN Y KWKNKNEQWEDOPED DB VQ QV.
<CODKCP UWDUKFKCTKGU RTQXKFKPI UWRRQTV UGTXKEGU

IHHUGVU QKHNNKI@RPUV QVJIGT VCZGU FWG JCXG[GGSEHE GIOPYTG F FHW TEFG BWIRG F
&GEGODGT QHHUGVOKNHINWKIRG ITCPVGF

6JG %YQORCP[ EQPUKFGTU VJCV VIJG QWVUVCPFKPI 8#6 ENCKOU CTG HWNN[ TGEQXGTC
VJG <CODKCP QRGTCVKQPU DCUGF QP VJG GBREGBUDVGH TGEQRWFVRGY®QENNNRO Y
CTG RTGUGPVGF CU EWTTGPV

# O KN NXZQRRG PFAWUVOGPV HQT <CODKCP 8#6 TGEGKRVU YCWGBGQDRKNIGF KP VJG S\
TGRTGUGPVKPI VIG GZRGEVGF RJCUKPI QH TGEQXGTCDKNKYK NQNICEPR TIEXEKERKXIENDIN GG
TGEQIPK\GF KP VJG SWEGVO®G GPFGFHQTGKIP GZEJCPIG CFLOWNNX®PVTGHQIPK\GF
CICKPUV VJG TGEGKXCDNG KP VJG SWCTVGT GPFGF ,WPG CU C TGUWNV QH VJ
COQWPV VQ DG RCKF
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

<#/$+#0 8#6
8#6 TGEGKXCDNG D[ VIJG %QORCP[\U <CODKCP QRGTCVKQPU

&GEGODGT

$CNCPEG CV DGIKPPKPI QH VJG [GCT
/I QXGOGPV KP ENCKOU PGV QH HQTGKIP GZEJCPIG OQXGOGPVU
#FLWUVOGPV HQT GZRGEVGF RIJCUKPI HQT PQP EWTTGPV RQTVKQP

#WGEGODGT

#)+0) #0#.;5+5 1( 8#6 4'%'+8#%."' (14 6*" %1/2#0;\5 <#/$+#0 12'4#6+105

[GCT [GCTU [GCTU [GCTU [GCTUGBQVCN

4GEGKXCDNG CV VJG RGTKQF GPF
#FLWUVOGPV HQT GZRGEVGF RJCUKPI

6QVCN 8#6 TGEGKXCDNG HTQO <CODKCP QRGTCVKQPU

%LPIGU VQ <CODIORB&6

# \GTQ TCVKPI QTFGT HQT 8#6 QP RGVTQN CPF FKGUGN CPF C UWURGPUKQP QP VIG (
,CPWCT][ YCU TGOQXGF GHHGEVKXG 1EVQDGT CPF TGOCKPU KP RNCEG

,1+06 8'0674"

1P 0QXGODGT VIJG %QORCP[ EQORNGVGF VJG RWTEJCUG QH C KPVGTGUV KP -

KU LQKPVN[ QYPGF CPF EQPVTQNNGF YKVJ -QTGC /KPG 4GJCDKNKVCVKQP CPF /KPGTCI
KPVGTGUV KP %Q BTG RMWPTEICUG EQPUKFGTCVKQP QH OKNNKQP EQORTKUGF VJG

OKNNKQP CPF VJG TGKODWTUGOGPV QH ECUJ CFXCPEGU QH OKNNKQP YKVJ OKN
OKNNKQP YCU RCKF KP 0QXGODGT

# OKNNKP®PGUVOGPV KP VJG LQKPV XGPVWTG TGRTGUGPVKPI VIJG FKUEQWPVGF E
RTQRQTVKQPCVG UJCTG QH VJG RTQHKV QT (NJUVIREFG PH&EY¥GQ FTVT K WV JIG RJ IPHKK S F
CVVTKDWVCDNG VQ GRNNKERGODGT OKNNKQ®B® RTQHKV KP -2/% TGNCVGU VQ VJG
CEEQWPVGF UJCTG QH RTQHKVY TGRQTVGF D[ /KPGTC 2CPCOE 5 # Y/25#Z C UWDUKFK
NKCDKNKVKGU QH -2/% CTG CP K P XBHNNKEFRT EPQNBEETQMQCPU T GE KK MKWIDG VQ B
%QORCP[ CPF UJCTGJQNFGT NQORNMNRMXIEURNG/DH %QORCP[ CPF KVU LQKPV XGPVWTG RC

#WGEGODGT VIG QORCP[\U UWDUKFKCT[ /25# OGYWGCHCER O D/C6T OKNNKQP
CPF &GEGODGT OKNNK@RGTGUV KU CEETWGF CV CP MWPHPRECEN KPYGTGUY KOVEBCRK V
VIG QWVUVCPFKPI NQCP QP C UGOK CPPWCN DCUKU 6JG NQCP OCVWTGU QP ,WPG

24'%+175 /'6#. 564'#/ #44#0)'/'06

#TTCPIGOGPV 1XGTXKGY

6JG %QORCP[ VJTQWIJ /25# JCU C RTGEKQWU OGVCN UVTGCOKPI CTTCPIGOGPV YKV.
0GXCFCZ 6JG CTTCPIGOGPV EQORTKUGU VYQ VTCPEJGU 7PFGT VJG HKTUV RJCUG QH
%QDTG 2CPCOE KU QDNKIGF VQ UWRRN[ (TCPEQ 0GXCFC QWPEGU QH IQNF CPF e
QH EQRRGT RTQFWEGF FGNKXGTCDNG YKVJKP FC[U QH GNKIKDNG EQRRGT EQPEGPVT
VJG UGEQPF VTCPEJG Y6TCPEJG Z %QDTG 2CPCOE KU QDNKIGF VQ UWRRN[ (TCPEQ C
QWPEGU QH UKNXGT HQT GCEJ OKNNKQP RQWPFU QH EQRRGT RTQFWEGF FGNKXGT
UCNGU
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

6TCPEJG YCU COGPFGF CPF TGUVCVGF QP 1EVQDGT YJKEJ RTQXKFGF HQT D
RTQLGEV 7PFGT VJG VGTOU QH 6TCPEJG (TCPEQ 0GXCFC VJTQWIJ C YIQNN[ QYPGF
FGRQUKY VQ DG HWPFGF QP C RTQ TCVC DCUKU QH YKVJ VIJG %QORCP[\U UJCT
GZEGUU QH DKNNKQP 6JG HWNN 6TCPEJG FGRQUKVY COQWPV JCU DGGP HWNN[ HWI

CPF OKNNKQP YCU TGEGKXGF QP EQORNGVKQP 2TQEGGFU TGEGKXGF WP
UVTGCOKPI CTTCPIGOGPV CTG CEEQWPVGF HQT CU FGHGTTGF TGXGPWG

+P CNN ECUGU VJG COQWPV RCKF KU PQV VQ GZEGGF VJG RTGXCKNKPI OCTMGV RTKEG

6JG %QORCP[ EQOOGPEGF VJG TGEQIPKVKQP QH FGNKXGT[ QDNKICVKQPU WPFGT VJG
HQNNQYKPI VJG HKTUV UCNG QH EQRRGT EQPEGPVTCVG &GHGTTGF TGXGPWG YKNN E
VIJG OKPG YJKEJ KU GZRGEVGF VQ DG [GCTU 6JG COQWPV QH RTGEKQWU OGVCNU

VQVCN EQRRGT KP EQPEGPVTCVG UQNF D[ %QDTG 2CPCOE

)1.& 564'#/

6A4#0%*" 64#0%*"
&GNKXGTGF Q\ VQ VQ
Q\ QH IQNF RGT QPG OWNQ@HKQENF RGT QPG OKNNKQP
RQWPFU QH EQRRGT RQWPFU QH EQRRGT
6JTGUJQNF (KTUV Q\ (KTUV Q\
1PIQKPI ECUJ RC[OGPV Q\ KPHNCVKQP OCTMGV RTKEG

&GNKXGT[ VGTOU

5+.8'4 564'#/

64#0%*" 64#0%*"
&GNKXGTGF Q\ VQ VQ

Q\ QH UKNXGT RGT QRG QKNNKNXRGT RGT QPG OKNNK
RQWPFU QH EQRRGT RQWPFU QH EQRRGT

&GNKXGT[ VGTOU

6JTGUJQNF (KTUV Q\ (KTUV Q\

1PIQKPI ECUJ RC[OGPV Q\ KPHNCVKQP OCTMGV RTKEG

7PFGT VJG HKTUV VJTGUJQNF QH FGNKXGTKGU VJG CDQXG 6TCPEJG QPIQKPI ECUJ R
[GCTU QH GZRGEVGF FGNKXGTKGU VJGTGCHVGT VJG ITGCVGT QH RGT Q\ HQT |
CFLWUVOGPV HQT KPHNCVKQP CPF QPG JCNH QH VJG VJGP RTGXCKNKPI OCTMGV RTK
6TCPEJG QPIQKPI ECUJ RC[OGPV VGTOU CTG HQT CRRTQZKOCVGN[ VJG HKTUV  [GCT

ECUJ RC[OGPV RGT QWPEG TKUGU VQ QH VJG URQV RTKEG QH IQNF CPF UKNXGT

#EEQWPVKPI

JQNF CPF UKNXGT RTQFWEGF D[ VJG OKPG GKVJGT EQPVCKPGF KP EQRRGT EQPEGPV
TGXGPWG TGEQIPK\GF CEEQTFKPIN[ %QDTG 2CPCOE IQNF CPF UKNXGT TGXGPWGU E(
OGVCNU RTQFWEGF D[ VJG OKPG CU YGNN CU TGXGPWGU TGEQIPK\GF HTQO VJG C
CTTCPIGOGPYV

)QNF CPF UKNXGT TGXGPWGU TGEQIPK\GF WPFGT VJG VGTOU QH VJG RTGEKQWU OGVC
UQNF HTQO VJG %QDTG 2CPCOE OKPG CPF PQV IQNF QT UKNXGT RTQFWEVKQP )QNF C
RTGEKQWU OGVCN UVTGCOKPI CTTCPIGOGPV EQORTKUG VYQ RTKPEKRCN GNGOGPVU

VI®QP ECUJ COQTVKI\CVKQP QH VIJG FGHGTTGF TGXGPWG DCNCPEG
VIJG QPIQKPI ECUJ RC[OGPVU TGEGKXGF CU QWVNKPGF KP VJG CDQXG UGEVKQP

IDNKICVKQPU WPFGT VJG RTGEKQWU OGVCN UVTGCOKPI CTTCPIGOGPYVY CTG UCVKUHKC

UKNXGT ETGFKVU VJG EQUV QH YJKEJ KU TGEQIPK\GF YKVJKP TGXGPWGU 4GHKPGT
GZENWFGF HTQO VJG IQNF CPF UKNXGT UCNGU XQNWOGU FKUENQUGF CPF TGCNK\GF R°

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

% CPF #+B®RENWFG VJG KORCEV QH D[ RTQFWEV ETGFKVU YJKEJ KPENWFG DQVJ IQN
RTGEKQWU OGVCN UVTGCO CTTCPIGOGPVY CPF TGXGPWGU GCTPGF QP VJG UCNGU QH O
KU VJG EQUV QH TGHKPGT[ DCEMGF IQNF CPF UKNXGT ETGFKVU RWTEJCUGF CV OCTN
ETGFKYV

37#46'4 ., (7.. ;'#4
3 3 3
JOQNF CPF UKNXGT TGXGPWG M QPIQKPI ECUJ

RC[OGPVU

YQNF CPF UKNXGT TGXGPWG M PQP ECUJ
COQTVK\CVKQP

6QVCN IQNF CPF UKNXGT TGXGPWGU RTGEKQWU
OGVCN UVTGCO

%QUV QH TGHKPGT[ DCEMGF ETGFKVU HQT
RTGEKQWU OGVCN UVTGCO KPENWFGF KP
TGXGPWG

I#6'4+#. ')#. 241%''&+0)5

2CPCOE
+PVTQFWEVKQP

+P (GDTWCT] VIG 4GRWDNKE QH 2CPCOE CPF /25# PQY C UWDUKFKCT[ QH VJG %Q
EQPVTCEV KP TGURGEV QH VJG %QDTG 2CPCOE RTQLGEV Y%QPEGUUKQP %QPVTCEVZ

1P (GDTWCT]| VIG YQPEGUUKQP %QPVTCEVY YCU CRRTQXGF D[ VJG OCVKQPCN #U
Y.CY Z CPF .CY YCU RWDNKUJGF KP VJG 1HHKEKCN )C\GVVG QP (GDTWCT] .C
VIG %QPEGUUKQP %QPVTCEV GUVCDNKUJKPI C UVCVWVQT[ NGICN CPF HKUECN TGIKOC
1P &GEGODGT VIG )QXGTPOGPV QH 2CPCOE UKIPGF CPF KUUWGF 4GUQNWVKQC
%QPEGUUKQP %QPVTCEV JGNF D[ /25# HQT C UGEQPF [GCT VGTO EQOOGPEKPI /CTEJ

6JG EWTTGPV )QXGTPOGPV QH 2CPCOE Y)12Z KPCWIWTCVGF QP ,WN] GUVCD
KPENWFKPI VJG /KPKUVGT QH %QOOGTEG CPF +PFWUVTKGU OKPKPI TGIWNCVQT
'ORNQ[OGPV VQ FKUEWUU VJG .CY OCVVGT CPF UGGM TGUQNWVKQP CTKUKPI HTQO C
DG WPEQPUVKVWVKQPCN +P ,WN]J VJG )12 CPPQWPEGF VJG CRRQKPVOGPV QH C .
OKPKUVGTU CPF QHHKEKCNU EJCKTGF D[ VJG /KPKUVGT QH %QOOGTEG VQ FKUEWUU

VJG /KPKUVT[ QH %QOOGTEG RWDNKEN[ CPPQWPEGF VJG EWNOKPCVKQP QH VJG
DGKPI GPXKTQPOGPVCN CPF NCDQWT OCVVGTU

&WTKPI ,CPWCT]| VJG )12 VCDNGF C PGY RTQRQUCN CPF VJG EQOOKUUKQP TGCEJ
KVGOU PCOGN[ VJCV VIJG )12 UIJQWNF TGEGKXG OKNNKQP KP DGPGHKVU RGT [GC
TGXGPWG TQ[CNV[ YKNN DG TGRNCEGF D[ C ITQUU RTQHKYV TQ[CNV[ 6JG %QORCP[ UC
EQRRGT RTKEGU RTQFWEVKQP UEGPCTKQU CFGSWCVG RTQHKVCDKNKV[ CPF GPUWT
FWTCDNG CPF UWUVCKPCDNG +P VJG UGEQPF SWCTVGT QH VIG /KPKUVGT QH %¢
UWDUGSWGPVN[ EQPVKPWGF KP QTFGT KPENWFKPI VIJG KPUVCNNCVKQP QH C DKNCVG
(KTUV 3WCPVWO TGOCKPU EQOOKVVGF VQ C VKOGN[ EQPENWUKQP QH VJG .CY
WPKNCVGTCNN[ CPF CTDKVTCTKN[ GUVCDNKUJGF C FC[ RGTKQF VQ EQPENWFG PG
%QPVTCEV 9JKNG UCKF RGTKQF GZRKTGF PGIQVKCVKQPU JCXG EQPVKPWGF 1PEG CP
FOQOEWOGPVGF KV KU GZRGEVGF VJCV VJG TGHTGUJGF %QPEGUUKQP %QPVTCEV YQWNF
CRRTQXCN VIJTQWIJ C PGY NCY

%QRRGT % ECUJ EQUV EQRRGT % CPF EQRRGT CNN KP UWUVCKPKPI EQUVU EQRRGT #+5% CTG PQP )##2 TCV
D[ +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5G
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

2CPCOE %QPUVKVWVKQPCN 2TQEGGFKPIU

+P 5GRVGODGT VIG %QORCP[ DGECOG CYCTG QH C TWNKPI QH VJG 5WRTGOG % QW
VQ VJG EQPUVKVWVKQPCNKV[ QH .CY 6JG %QORCP[ WPFGTUVCPFU VJCV VJG TWNK
EQPUVKVWVKQPCNKV[ QH .CY TGNCVGU VQ VJG GPCEVOGPV QH .CY CPF FQGU PQV
KVUGNH YJKEJ TGOCKPU KP GHHGEV CPF CNNQYU EQPVKPWCVKQP QH VJG FGXGNQRC
125 #

+P TGURGEV QH VJG 5WRTGOG %QWTV TWNKPI QP .CY VIG %QORCP[ PQVGU VJG HQNN

6JG 5WRTGOG %QWTV FGEKUKQP YCU KP TGURGEV QH QPIQKPI NGICN HKNKPIU
GPXKTQPOGPVCN RGVKVKQPU

+P TGXKGYKPI VJG RTQEGUU QH CRRTQXCN QH .CY QH VIG SWRTGOG %QW
HCKNGF VQ EQPUKFGT %CDKPGV &GETGG QH KP UCKF CRRTQXCN RTQEGU
6JG CRRNKECDNG %CDKPGV &GETGG QH YJKEJ YCU TGRGCNGF KP D[

%QOOGTEG CPF +PFWUVT[ Y/+%+Z VQ KUUWG C TGSWGUV HQT RTQRQUCNU D
2GVCSWKNNC CTGC

6JG #VVQTPG[ )GPGTCN Y2TQEWTCFQT )GPGTCN FG NC OCEK PZ KP 5RCPKUJ F
VQ VJG EQPUVKVWVKQPCNKV[ QH .CY CU TGSWKTGF KP VJKU V[RG QH RTQEGG

6JG SWRTGOG %QWTV TWNKPI FKF PQV OCMG C FGENCTCVKQP CU VQ VJG CPPWI

+P /25# UWDOKVVGF HKNKPIU VQ VJG 5WRTGOG %QWTV HQT TWNKPI RTKQT VQ VJC
VCMKPI GHHGEV 1P 5GRVGODGT VJG )OQXGTPOGPV QH 2CPCOE KUUWGF C PG
2CPCOE 6JG TGNGCUG EQPHKTOGF VJCV /+%+ EQPUKFGTU VJCV VJG /25# /KPKPI %QPE
KP GHHGEV KP CNN KVU RCTVU 6J6YM % Y¥KM¥/NGACEGO KUY YK NVIEN®/ TV~ #U C
OCVVGT QH HCEV /+%+ COQPI QVJGT CEVKQPU VCMGP KP TGNCVKQP VQ VJG EQPVTCH
VIG 5WRTGOG %QWTV RTKQT VQ VJG TWNKPI KP TGNCVKQP VQ VJG EQPUVKVWVKQPCI
%QWTV TGURQPFGF VQ VJG TGSWGUVU HQT ENCTKHKECVKQPU UWDOKVVGF D[ /25# CP
ITQWPFU 6JKU OGCPU VJCV VJG QTKIKPCN TWNKPI VJCV .CY KU WPEQPUVKVWVKQPC
YCU RWDNKUJGF KP VJG 1HHKEKCN )C\GVVG QP &GEGODGT

/IQTG TGEGPVN[ VJG EWTTGPV CFOKPKUVTCVKQP QH VJG )12 JCU OCFG RWDNKE C FKHF
FGENCTCVKQP QH WPEQPUVKVWVKQPCNKV[ QH .CY D[ VJG 5WRTGOG %QWTV QH ,WUVK

6JG %QORCP[ WPFGTUVCPFU VJCV VIJG TWNKPI\U GHHGEVU CTG PQP TGVTQURGEVKXG
2TQEGGFKPIU YJKEJ OGCPU VJCV VIJG GPCEVOGPV QH VJG EQPVTCEV KP CPF KVU C
TGOCKP WPCHHGEVGF VQIGVJGT YKVJ VIJG CESWKTGF TKIJVU

OWNNKV[ #EVKQPU D[ 6JKTF 2CTVKGU

6YQ ENCKOU JCXG DGGP NQFIGF YKVJ 5WRTGOG %QWTV EQPVGUVKPI VJG CRRTQXCN I
/25#\U OKPKPI %QPEGUUKQP %QPVTCEV D[ OGCPU QH 4GUQNWVKQP 0Q QH KUUV
PCVWTG QH TKIJVU CEEQTFGF D[ VJG OKPKPI EQPEGUUKQP EQPVTCEV VQ 2GVCSWKNN
EGTVCKP CUUKIPOGPVU DGVYGGP /25# CPF 2GVCSWKNNC )QNF 5 # TGNCVKPI VQ VJG
VJG RTQEGUU HQNNQYGF D[ VJG /+%+ KP CRRTQXKPI VJG GZVGPUKQP QH /25#\U OKPKP]|

6JG WQORCP[ TGHWVGU VIJG ENCKOU OCFG KP VJG CHQTGOGPVKQPGF PWNNKV[ OQVKQH
VIJG GZVGPUKQP RTQEGUU HQNNQYGF D[ VJG /+%+ KP YCU EQTTGEV 6JG %QORCP|
LQKPGF VJG FGEKUKQP KU RGPFKPI +P DQVJ RTQEGGFKPIU VJG 5VCVG\U #VVQTPG]
QRKPKQP CU VQ VJG NGICNKV[ QH VJG TGUQNWVKQP YJKEJ CRRTQXGF VJG GZVGPUKQP
HQT UWEJ RTQEGGFKPIU WPFGT 2CPCOCPKCP NCY *QYGXGT QP ,CPWCT][ VIG

RTQEGGFKPIU QH VJG PWNNKV[ CEVKQPU OQVKQPU TGSWGUVKPI VIJCV VIG 5WRTGOG

DG WPEQPUVKVWVKQPCN FGENCTGU YTGU LWFKECVCZ KP GCEJ RTQEGGFKPI VQ CXQk
TGUWNVKPI KP VJCV VIG "ZVGPUKQP 4GUQNWVKQP KU FGGOGF YKVJQWY NGICN GHHG]
TGOCKPU RGPFKPI TGUQNWVKQP

+H VJG PWNNKV[ CEVKQPU EQPVGUVKPI VIG CRRTQXCN QH VJG GZVGPUKQP QH VIG %C
VIJG QWVEQOG OC[ KPENWFG C EJCNNGPIG VQ VJG NGICNKV[ QH EQPVKPWKPI VQ GZRNC

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

#FOKPKUVTCVKXG 2TQEGGFKPIU

1P 0QXGODGT VJG 5VCVG DGICP VQ ENCKO EQPVTCT[ VQ KVU RTKQT CPF TGRGCV(
NCY VIJCV VIG %QPEGUUKQP %QPVTCEV YCU KPXCNKF DCUGF QP VJG 5WRTGOG %QW"
TGHTGUJGF %QPEGUUKQP %QPVTCEV

#NUQ QP 0QXGODGT VJG 5VCVG UGY C WPKNCVGTCN CPF CTDKVTCT[ FGCFENKPG QF
C RQVGPVKCN TGHTGUJGF %YQPEGUUKQP %QPVTCEV #U VJG RCTVKGU YGTG WPCDNG \
VGTOU YJKEJ YQWNF IQXGTP VIGKT TGNCVKQPUJKR KPVQ VIJG HWVWTG QP &GEGODGT
2TGUKFGPV QH VJG 4GRWDNKE QH 2CPCOE VQIGVJIGT YKVJ CNN /KPKUVGTU KUUWGF
%QO0OO0OGTEG CPF +PFWUVTKGU VJG /KPKUVT[ QH "ORNQ[OGPV CPF VJG /KPKUVT[ QH \
TGNCVKQP VQ VIJG TWNKPI VICV FGENCTGF .CY WPEQPUVKVWVKQPCN KPENWFKPI
+PFWUVTKGU VQ QTFGT /25# VQ RTGRCTG CPF GZGEWVG C RNCP VQ RWV VIJG OKPG WPF
YKVJ UCKF KPUVTWEVKQP QP &GEGODGT VJG OCVKQPCN &KTGEVQTCVG QH /KP
CPF +PFWUVTKGU KUUWGF 4GUQNWVKQP 0Q D[ YJKEJ KV QTFGTGF /25# VQ F
%QOOGTEG CPF +PFWUVTKGU YKVJKP DWUKPGUU FC[U C RNCP VQ RWV VJG OKPG KP
CRRGCNU CPF QVJGT OQVKQPU CICKPUV VIGUG TGUQNWVKQPU UVCI[KPI VIGKT NGICN
HKNKPI QH VJG ECTG CPF OCKPVGPCPEG RNCP KU EWTTGPVN[ UWURGPFGF

1P ,CPWCT] VJG 2CPCOE /CTKVKOG #WVJQTKV[ Y#/2Z KUUWGF C TGUQNWVKQP
VJG UWURGPUKQP QH EQPEGPVTCVG NQCFKPI QRGTCVKQPU CV VJG %QDTG 2CPCOE RQ"
VJG RTQEGUU QH EGTVKHKECVKQP QH VJG ECNKDTCVKQP QH VJG UECNGU D[ CP CEET:
VIJG TGSWKTGF RTQQH QH VJG KPKVKCVKQP QH VJG EGTVKHKECVKQP RTQEGUU QP (
UWDOKVVGF EGTVKHKECVKQPU QH VJG ECNKDTCVKQP QH VJG UECNGU CPF YGKIJVU 7
ENCKOKPI VICV VJG EGTVKHKECVKQP EQORCP[ KU PQV CEETGFKVGF KP 2CPCOE GXGP
CEETGFKVGF EQORCPKGU RWDNKUJGF D[ /+%+ /25# KU EJCNNGPIKPI VJKU FGEKUKQP
CPQVJGT CEETGFKVGF EGTVKHKECVKQP EQORCP[ VJCV VJG )12 YKNN CEEGRV +P VJC
UWURGPFKPI NQCFKPI QRGTCVKQPU CV VJG 2QTV

#U RTGXKQWUN[ TGRQTVGF KH #/2,eU OGCUWTGU RGTUKUV KV OC[ DGEQOG PGEGULU
EQPEGPVTCVG KU PQV UJKRRGF D[ CRRTQZKOCVGN[ (GDTWCT] FWG VQ NKOKVGF

#TDKVTCVKQP 2TQEGGFKPIU

5VGRU VQYCTFU VYQ CTDKVTCVKQP RTQEGGFKPIU JCXG DGGP VCMGP D[ VIG %QORC
#ITGGOGPV (6# CPF CPQVJGT QPG CU RGT VIJG FKURWVG TGUQNWVKQP CPF CTDKVTC)

1P &GEGODGT (KTUV 3WCPVWO UWDOKVVGF C NGVVGT VQ VJG )12 KPKVK
WPFGT VJG %CPCFC 2CPCOE (TGG 6TCFG #ITGGOGPV (6# 7PFGT VJG VGTOU QH
CTG TGSWKTGF VQ GPICIG KP EQPUWNVCVKQPU VQ TGUQNXG VJG FKURWVG CO
PQVKEG QH KPVGPV CPF OQPVJU CHVGT VJG GXGPVU IKXKPI TKUG VQ VJG E
CTDKVTCVKQP 2WTUWCPV VQ #TVKENG E KX QH VJG %CPCFC 2CPCOE (6#
CRRTQRTKCVG KP CTDKVTCVKQP KPENWFKPI DWV PQV NKOKVGF VQ FCOCIGU C
%CPCFC 2CPCOE (6# D[ EWTVCKNKPI /25#\U CDKNKV[ VQ OKPG WPFGT KVU %QPEG!

#NUQ QP &GEGODGT (KTUV 3BWCPVWO UWDOKVVGF C 0QVKEG QH #TDKVTC\
QH VJG +PVGT #OGTKECP %QOOGTEKCN #TDKVTCVKQP %QOOKUUKQP VIJIG Y+#%#¢
%QPVTCEV 6JG CTDKVTCVKQP GPHQTEGU VJG RCTVKGU\ CITGGOGPV VQ CTDKVT
YKVI VIG %YQPEGUUKQP %QPVTCEV 6JG RCTVKGU JCXG GCEJ CRRQKPVGF VJGK
CRRQKPVOGPV QH VJG #TDKVTCN 6TKDWPCN EJCKTOCP KU WPFGTYC[ VQ DG EQO

$QVJI QH VIGUG RTQEGUUGU CTG WPFGT YC[ CPF KP VJG KPKVKCN UVCIGU 6JG %QOR(
WPFGT VJG (6# VQ UVTKXG VQ TGCEJ CP COKECDNG TGUQNWVKQP YKVJ VJG )12

-CPUCPUJK &GXGNQROGPV #ITGGOGPV

1P /C] -/12 HKNGF C 4GSWGUV HQT #TDKVTCVKQP CICKPUV VJG )4< YKVJ VIG +
+PVGTPCVKQPCN &KURWVGU Y+%5+&Z 6JKU CTDKVTCVKQP KU EQPHKFGPVKCN -/2\U
RTQXKUKQPU QH C FGXGNQROGPV CITGGOGPV DGVYGGP )4< CPF -/2 CPF KPVGTPCVK
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

SWCPVKHKGF CV C NCVGT UVCIG JQYGXGT KV KU DGNKGXGF VQ DG OCVGTKCN 6JG J

2ZWTUWCPV VQ VIG YKFGT TGUGYV CTTCPIGOGPVU EQPENWFGF DGVYGGP VJG %QOR
CITGGF KP RTKPEKRNG VQ C UGVVNGOGPV KP TGURGEV QH VJKU CTDKVTCVKQP *QYG>
VJG UCVKUHCEVKQP QH EGTVCKP EQPFKVKQPU RTGEGFGPV YJKEJ VJG RCTVKGU CTG E

4')7.#614; &+5%.1574'5

5GCUQPCNKV]

6JG WQORCP[\U TGUWNVU CU FKUEWUUGF KP VJKU KP#RCTE KBEWNGTEVIGQTCEE [ QBCN R
6JG TCKP[ UGCUQP KP <CODKC IGPGTCNN[ UVCTVU KP 0QXGODGT CPF EQPVKPWGU VJ-
GZRGTKGPEGF KP VJG OQPVJU QH ,CPWCT[ (GDTWCT[ CPF /CTEJ #U C TGUWNV QH VIG
OKPG QTG KU NQYGT KP VJG HKTUV SWCTVGT QH VJG [GCT VJCP QVJGT SWCTVGTU CPF

1HH $CNCPEG 5JGGV #TTCPIGOGPVU
6JG %QORCP[ JCF PQ QHH DCNCPEG UJGGV CTTCPIGOGPVU CU QH VJG FCVG QH VJKU T

OQP )##2 (KPCPEKCN /GCUWTGU CPF 4CVKQU

6JKU FQEWOGPV TGHGTU VQ ECUJ EQUV % CNN KP UWUVCKPKPI EQUV #+5% CPF
QRGTCVKPI ECUJ HNQY RGT UJCTG TGCNK\GF OGVCN RTKEGU '$+6&# PGV FGDV CPF
TGEQIPK\GF WPFGT +(45 FQ PQV JCXG C UVCPFCTFK\GF OGCPKPI RTGUETKDGF D[ +(4
UKOKNCT OGCUWTGU RTGUGPVGF D[ QVJGT KUUWGTU 6JGUG OGCUWTGU CTG WUGF
RGTHQTOCPEG QH VJG %QORCP[\U QRGTCVKQPU CPF UGTXG VQ RTQXKFG CFFKVKQPCN
KUQNCVKQP VQ OGCUWTGU RTGRCTGF WPFGT +(45

% #+5% CPF % CTG PQP )##2 HKPCPEKCN OGCUWTGU DCUGF QP RTQFWEVKQP CPF U(
EQORCTCDNG OGCUWTG WPFGT +(45 VJIJQWIJ C TGEQPEKNKCVKQP HTQO VJG EQUV Ql
UVCVGOGPVU CPF YJKEJ UJQWNF DG TGCF KP EQPLWPEVKQP YKVJ VIJKU /& # VQ % i
RCIGU 6JGUG TGEQPEKNKCVKQPU UGV QWV VIJG EQORQPGPVU QH GCEJ QH VJIGUG OC
%QORCP[ CU RGT VIG EQPUQNKFCVGF HKPCPEKCN UVCVGOGPVU

6JG ECNEWNCVKQP QH VJGUG OGCUWTGU KU FGUETKDGF DGNQY CPF OC[ FKHHGT HT
FKUENQUGU VJGUG OGCUWTGU KP QTFGT VQ RTQXKFG CUUKUVCPEG KP WPFGTUVCPF
CFFKVKQPCN KPHQTOCVKQP VQ KPXGUVQTU

%CNEWNCVKQP QH %CUJ %QUV #NN +P 5WUVCKPKPI %QUV 6QVCN %QUYV
&GHGTTGF 5VTKRRKPI %QUVU %CRKVCNK\GF

6JG EQPUQNKFCVGF ECUJ EQUV % CNN KP UWUVCKPKPI EQUV #+5% CPF VQVCN EQ
VJCV CTG RTGRCTGF QP C DCUKU EQPUKUVGPV YKVJ VIG KPFWUVT[ UVCPFCTF FGHKP
EQUV IWKFGNKPGU DWV CTG PQV OGCUWTGU TGEQIPK\GF WPFGT +(45 +P ECNEWNCVK
GCEJ UGIOGPV VJG EQUVU CTG OGCUWTGF QP VJG UCOG DCUKU CU VJG UGIOGPVGF K
HKPCPEKCN UVCVGOGPVU

% ECUJ EQUV KPENWFGU CNN OKPKPI CPF RTQEGUUKPI EQUVU NGUU CP[ RTQHKVU HT
EQDCNV UWNRJIJWTKE CEKF QT KTQP OCIPGVKVG CPF KU WUGF D[ OCPCIGOGPV VQ GXC
FGFWEVKQPU QP OGVCN UCNGU YJKEJ CTG V[RKECNN[ TGEQIPK\GF CU C EQORQPGPV (
CTTKXG CV CP CRRTQZKOCVG EQUV QH HKPKUJGF OGVCN

#+5% KU FGHKPGF CU ECUJ EQUV % RNWU IGPGTCN CPF CFOKPKUVTCVKXG GZRGP
UVTKRRKPI TQ[CNVKGU CPF NGCUG RC[OGPVU CPF KU WUGF D[ OCPCIGOGPV VQ GX
GZRGPFKVWTG TGSWKTGF VQ OCKPVCKP EWTTGPV RTQFWEVKQP NGXGNU

% VQVCN EQUV KU FGHKPGF CU #+5% NGUU UWUVCKPKPI ECRKVCN GZRGPFKVWTG F
GZRGPUGU PGV QH KPUWTCPEG RNWU FGRTGEKCVKQP CPF GZRNQTCVKQP 6JKU OGVTE
RGTHQTOCPEG KPENWUKXG QH EQUVU PQV ENCUUKHKGF CU UWUVCKPKPI KP PCVWTG U

S5WUVCKPKPI ECRKVCN GZRGPFKVWTG KU FGHKPGF CU ECRKVCN GZRGPFKVWTG FWTK
OCKPVCKP VJG GZKUVKPI CUUGVU VQ CEJKGXG EQPUVCPV RNCPPGF NGXGNU QH RTQF\
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

FGTKXGF 6JKU KPENWFGU GZRGPFKVWTG HQT CUUGVU VQ TGVCKP VIJGKT GZKUVKPI RT
TGNKCDKNKV[ GPXKTQPOGPVCN CPF UCHGV[ UVCPFCTFU

&GHGTTGF UVTKRRKPI EQUVU ECRKVCNK\GF CTG FGHKPGF CU YCUVG OCVGTKCN UVT
RTQFWEVKQP RIJCUG CPF HTQO YJKEJ HWVWTG GEQPQOKE DGPGHKVU YKNN DG FGTKX>
EQUVU CTG ECRKVCNK\GF VQ VIJG OKPGTCN RTQRGTV[ CPF YKNN DG FGRTGEKCVGF QP

37#46'4 ., (7.. ;'#4
3 3 3

2WTEJCUG CPF FGRQUKVU QP RTQRGTV[ RNCPYV
CPF GSWKROGPV

S5WUVCKPKPI ECRKVCN GZRGPFKVWTG CPF
FGHGTTGF UVTKRRKPI

2TQLGEV ECRKVCN GZRGPFKVWTG

6QVCN ECRKVCN GZRGPFKVWTG

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5



KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

0QP )##2 4AGEQPEKNKCVKQPU
6JG HQNNQYKPI VCDNGU RTQXKF% CPFGHEBRIE X NE EVRUR RKFBVGF HKPCPEKCN UVCVGOG

(QT VJG VITGG OQPVJU
GPFRGBEGODGT %QDTG YWGND .CU %QTRQTCVG
2CPCOECPUCPWBIXPVKPGNTGKR TWEGHC[GRKIIUCNOKAQRRGT QVJIGACXGPUVIQTREQVCN

%QUV QH UCNGU

#FLWUVOGPVU

&GRTGEKCVKQFP M

$[ RTQFWEV ETGFKVU M M
4Q[CNVKGU M M M
6TGCVOGPV CPF TGHKPKPI M M M
EJCTIGU

(TGKIJV EQUVU M M M M M M M
(KPKUJGF IQQFU M
1VIGT M

%CUJ EQUV % M
#FLWUVOGPVU

&GRTGEKCVKQF GZENWFKPI M M
FGRTGEKCVKQP KP HKPKUJGF

IQQFU

4Q[CNVKGU M M M
1VIGT M M M M M
6QVCN EQUV % M
%CUJ EQUV % M
#FLWUVOGPVU

YGPGTCN CPF M M M M
CFOKPKUVTCVKXG GZRGPUGU

5WUVCKPKPI ECRKVCN M M M

GZRGPFKVWTG CPF
FGHGTTGF UVTKRRKPI

4Q[CNVKGU M M M

.GCUG RC[OGPVU M M M M M M M
#+5% M

#+5% RGT ND M M

%CUJ EQUV M % M M

RGT ND

6QVCN EQUV M % M M

RGT ND

6QVCN EQUV QH UCNGU RGT VJIG 'BQPKRIRKFIG %R 6 REWE OGPV FEN G FHKPRPEKICRCYBEV GOGP VU

% ECUJ EQUV % VQVCN EQUVU % CPF CNN KP UWUVCKPKPI EQUVU #+5% CTG PQP )##2 TCVKQU YJKEJ FQ
OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGIOMNCVRUI [FEKNEEQYGW DGUZVIGT KUUWGTU 5GG
5WUVCKPKPI ECRKVCN CPF FGHGTTGF UVTKRRKPI CTG PQP )##2 HKPCPEKCN OGCUWTGU YJKEJ FQ PQV JCXG C L
EQORCTCDNG VQ UKOKNCT HKPCPEKCN OG CUYMTGW NFEWE NQUIGFENQQWIGTURUUWGTU 5GG

"ZENWFGU RWTEJCUGU QH EQRRGT EQPEGPVTCVG HTQO VJKTF RCTVKGU VTGCVGF VIJTQWIJ VJG -CPUCPUJK 50GN
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

(QT VJG VITGG OQPVJU
GPFRIEEGODGT %QDTG YWGND .CU %QTRQTCVG
2CPCOECPUCPWBIPVKPGNTGKR TWEGHC[GRKIUCNOKAQRRGT QVJIGACTXGPUVIQTREQVCN

%QUV QH UCNGU

#FLWUVOGPVU

&GRTGEKCVKQF M M

$[ RTQFWEV ETGFKVU M M M
4Q[CNVKGU M M M
6TGCVOGPV CPE TGHKPKPI M M M M
EJCTIGU

(TGKIJV EQUVU M M M M M M M
(KPKUJGF IQQFU M M

1VIGT M M M
%CUJ EQUV % M
#FLWUVOGPVU

&GRTGEKCVKQF GZENWFKPI M M M
FGRTGEKCVKQP KP HKPKUJGF

IQQFU

4Q[CNVKGU M M M

1VIGT M M M M

6QVCN EQUV % M

%CUJ EQUV % M
#FLWUVOGPVU

YGPGTCN CPF M M M M
CFOKPKUVTCVKXG GZRGPUGU

5WUVCKPKPI ECRKVCN M M M M

GZRGPFKVWTG CPF
FGHGTTGF UVTKRRKPI

4Q[CNVKGU M M M

.GCUG RC[OGPVU M M M M M M M
#+5% M

#+5% RGT ND M

%CUJ EQUV M % M

RGT ND

6QVCN EQUV M % M

RGT ND

6QVCN EQUV QH UCNGU RGT VJIG 'BRPKBIRKFIGY @R OREWEONGCPWFEN G FHKPREPEKKRNCYBGEVGOGPVU

% ECUJ EQUV % VQVCN EQUVU % CPF CNN KP UWUVCKPKPI EQUVU #+5% CTG PQP )##2 TCVKQU YJKEJ FQ
OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCNY OGIOWNCVRU [FEKEERQGW DJUXVIGT KUUWGTU 5GG
S5WUVCKPKPI ECRKVCN CPF FGHGTTGF UVTKRRKPI CTG PQP )##2 HKPCPEKCN OGCUWTGU YJKEJ FQ PQV JCXG C |
EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUYMTGW FEVENQMIGFENQRQWIGGIURUUWGTU 5GG
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

(QT VIB&ZGPFGF %QDTG JWGND .CU %QTRQTCVG
&GEGODGT 2CPCOECPUCPWBIPVKPGINTGKPTWEGHWC[GRKIIUCNOKOIQRRGT QVJIGACXGPUVJIQTREGQVCN

%QUV QH UCNGU

#FLWUVOGPVU

&GRTGEKCVKQFP M

$] RTQFWEV ETGFKVU M M
4Q[CNVKGU M M
6TGCVOGPV CPE TGHKPKPI M M M
EJCTIGU

(TGKIJV EQUVU M M M M M M M
(KPKUJGF IQQFU M M
1VIGT M M

%CUJ EQUV % M
#FLWUVOGPVU

&GRTGEKCVKQF GZENWFKPI M M
FGRTGEKCVKQP KP HKPKUJGF

IQQFU

4Q[CNVKGU M M
1VIGT M M M
6QVCN EQUV % M
%CUJ EQUV % M
#FLWUVOGPVU

YGPGTCN CPF M M
CFOKPKUVTCVKXG GZRGPUGU

5WUVCKPKPI ECRKVCN M M M

GZRGPFKVWTG CPF
FGHGTTGF UVTKRRKPI

4Q[CNVKGU M M
.GCUG RC[OGPVU M M M M M
#+5% M
#+5% RGT ND M
%CUJ EQUV M % M
RGT ND

6QVCN EQUV M % M
RGT ND

6QVCN EQUV QH UCNGU RGT VJIG 'BRPKBIRKFIGY @R OREWEONGCPWFEN G FHKPREPEKKRNCYBGEVGOGPVU

% ECUJ EQUV % VQVCN EQUVU % CPF CNN KP UWUVCKPKPI EQUVU #+5% CTG PQP )##2 TCVKQU YJKEJ FQ
OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCNY OGIOWNCVRU [FEKEERQRQGW DJUXVIGT KUUWGTU 5GG
S5WUVCKPKPI ECRKVCN CPF FGHGTTGF UVTKRRKPI CTG PQP )##2 HKPCPEKCN OGCUWTGU YJKEJ FQ PQV JCXG C |
EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUYMTGW FEVENQMIGFENQQWIGGIURUUWGTU 5GG

'"ZENWFGU RWTEJCUGU QH EQRRGT EQPEGPVTCVG HTQO VJKTF RCTVKGU VTGCVGF VJTQWIJ VJG -CPUCPUJK 50GN\
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

(QT VIB&ZGPFGF %QDTG JWGND .CU %QTRQTCVG
&GEGODGT 2CPCOECPUCPWBIPVKPGINTGKPTWEGHWC[GRKIIUCNOKOIQRRGT QVJIGACXGPUVJIQTREGQVCN

%QUV QH UCNGU

#FLWUVOGPVU
&GRTGEKCVKQF

$] RTQFWEV ETGFKVU M M M
4Q[CNVKGU M M
6TGCVOGPV CPE TGHKPKPI M M M
EJCTIGU

(TGKIJV EQUVU M M M M M M
(KPKUJGF IQQFU M M

1VIGT M

%CUJ EQUV % M
#FLWUVOGPVU

&GRTGEKCVKQF GZENWFKPI M
FGRTGEKCVKQP KP HKPKUJGF

IQQFU

4Q[CNVKGU M M

1VIGT M M M M

6QVCN EQUV % M

%CUJ EQUV % M
#FLWUVOGPVU

YGPGTCN CPF M M
CFOKPKUVTCVKXG GZRGPUGU

5WUVCKPKPI ECRKVCN M M M

GZRGPFKVWTG CPF
FGHGTTGF UVTKRRKPI

4Q[CNVKGU M M
.GCUG RC[OGPVU M M M M M
#+5% M
#+5% RGT ND M
%CUJ EQUV M % M
RGT ND

6QVCN EQUV M % M
RGT ND

6QVCN EQUV QH UCNGU RGT VJG'CTPK KP VIJG %QCPPWCN CWFKVG HKPCPEKCN :WGEVGOGPVU

% ECUJ EQUV % VQVCN EQUVU % CPF CNN KP UWUVCKPKPI EQUVU #+5% CTG PQP )##2 TCVKQU YJKEJ FQ
OKIJV PQV DG EQORCTCDNG VQ UKOKNCT HKPCPEKCNY OGIOWNCVRU [FEKEERQRQGW DJUXVIGT KUUWGTU 5GG
S5WUVCKPKPI ECRKVCN CPF FGHGTTGF UVTKRRKPI CTG PQP )##2 HKPCPEKCN OGCUWTGU YJKEJ FQ PQV JCXG C |
EQORCTCDNG VQ UKOKNCT HKPCPEKCN OGCUYMTGW FEVENQMIGFENQQWIGGIURUUWGTU 5GG
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KP 7PKVGF 5VCVGU FQNNCTU VCDWNCT COQWPVU KP OKNNKQPU G2}

4GCNK\GF /GVCN 2TKEGU

4GCNK\GF OGVCN RTKEGU CTG WUGF D[ VJG %QORCP[ VQ GPCDNG OCPCIGOGPV VQ DG\
RGTKQF 4GCNK\GF OGVCN RTKEGU CTG ECNEWNCVGF CU ITQUU OGVCN UCNGU TGXGP!
TGCNK\GF OGVCN RTKEG KU KPENWUKXG QH VJG VIGCVOGPV CPF TGHKPKPI EJCTIGU 6

'$+6&# CPF #FLWUVGF 'CTPKPIU

'$+6&# CPF CFLWUVGF GCTPKPIU YJKEJ CTG PQP )##2 HKPCPEKCN OGCUWTGU CPF CF
Y##2 TCVKQ CTG VIG %QORCP[\U CFLWUVGF GCTPKPIU OGVTKEU CPF CTG WUGF
OCPCIGOGPV 6JGUG OGCUWTGU FQ PQV JCXG C UVCPFCTFK\GF OGCPKPI WPFGT +(45
OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 6JG %YQORCP[ DGNKGXGU VJCV VJG CFLWU'
%QORCP[\U WPFGTN[KPI QRGTCVKQRZNE NGHG EROIVEKE GCOROIBYU YIJKEJ VIG %QORCP]
TGHNGEVKXG QH VJG %QORCP[\U WPFGTN[KPI RGTHQTOCPEG HQT VJG TGRQTVKPI R
EJCTIGU HQTGKIP GZEJCPIG TGXCNWCVKQP ICKPU CPF NQUUGU ICKPU CPF NQUUGU
EQUVU TGNCVGF VQ CESWKUKVKQPU FKURQUKVKQPU TGUVTWEVWTKPI CPF QVJGT
RTQXKUKQPU CV ENQUGF UKVGU FGDV GZVKPIWKUJOGPVY CPF OQFKHKECVKQP ICKPU C
KP VJG HCKT XCNWG QH FGTKXCVKXGU FGUKIPCVGF CU JGFIGF KPUVTWOGPVU CPF CI
TGEGKRVU

%CNEWNCVKQP QH 1RGTCVKPI %CUJ (NQY RGT 5JCTG CPF 0GV &GDV

%CUJ HNQYU HTQO QRGTCVKPI CEVKXKVKGU RGT UJCTG KU C PQP )##2 TCVKQ CPF KU
ECNEWNCVGF KP CEEQTFCPEG YKVJ +(45 D[ VJG DCUKE YGKIJVGF CXGTCIG EQOOQP UJC

0OGV FGDV KU EQORTKUGF QH DCPM QXGTFTCHVU CPF VQVCN FGDV NGUU WPTGUVTKEVG
0'6&'$6

%CUJ CPF ECUJ GSWKXCNGPVU

$CPM QXGTFTCHV M M M
%WTTGPV FGDV

0OQP EWTTGPV FGDV

0GV FGDV

'$+6&#

37#46'4.; (7.. ;'#4
3 3 3

1RGTCRRPHKYV

&GRTGEKCVKQP

1VJGT CFLWUVOGPVU

(QTGKIP GZEDWRIGICKP

+ORCKTOGPV GZRGPUG M M M
1VI®ZRGPUG KPEQOG

4GXKUKQPU KP GUVKOCVGU QH TGUVQTCVKQP
RTQXKUKQPU CV ENQUGF UKVGU

6QVCN CFLWUVOGPVU GZENWFKPI
FGRTGEKCVKQP

'$+6&H#

I1VIGZRGPKBENWFGU C EJXKINGHKQIPPQP TGEWTTKPI EQUVU KP EQPPGEVKQP YKVJ RTGXKQWUN[ UQNF CUUGVU HQT
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OGGCTPKPYVTKDWVCDNG VQ
UJCTGIJQNFGTU QH VJG %QORCP][

#FLWUVOGPVU CVVTKDWVCDNG VQ UJCTGJQNFGTU
QH VJG %QORCP]

#FLWUVOGPV HQT GZRGEVGF RJCUKPI QH
<CODKCP 8#6

.QUQP TGFGORVKQP QH FGDYV M M M

6QVCN CFLWUVOGPVU VQ '$+6&# GZENWFKPI
FGRTGEKCVKQP

6CZ CPF OKPQTKV[ KPVGTGUV CFLWUVOGPVU
#FLWUYGFPKPIU

$CUBETPKRPGO UJCTG CU TGRQTVGF

&KNWVGF GCTPKPIU RGT UJCTG

#FLWUYGTFP KRGO UJCTG

5KIPKHKECPV ,WFIOGPYV U#UUWORKVK®P ICPF

/CP[ QH VJG COQWPVU FKUENQUGF KP VJG HKPCPEKCN UVCVGOGPVU KPXQNXG VJG WU
LWFIOGPVU CPF GUVKOCVGU CTG DCUGF QP OCPCIGOGPVAU MPQYNGFIG QH VJG TGNC
JCXKPI TGICTF VQ RTKQT GZRGTKGPEG CPF CTG EQPVKPWCNN[ GXCNWCVGF

5KIPKHKECPV LWFIOGPVU

&GVGTOKPCVKQP QH QTG TGUGTXGU CPF TGUQWTEGU

,WFIOGPVU CDQWV VJG COQWPV QH RTQFWEV VJCV ECP DG GEQPQOKECNN[ CPF NGI
CTG OCFG D[ OCPCIGOGPV WUKPI C TCPIG QH IGQNQIKECN VGEJPKECN CPF GEQPQO
FGRQUKVU VQ RTQXGP CPF RTQDCDNG TGUGTXGU CU YGNN CU FCVC TGICTFKPI SWC
TCVGU RTQFWEVKQP EQUVU VTCPURQTV EQUVU EQOOQFKV[ FGOCPF EQOOQFKV[ R
TGSWKTG EQORNGZ CPF FKHHKEWNYV IGQNQIKECN LWFIOGPVU VQ KPVGTRTGV VJG

FGHKPGF D[ VJG %CPCFKCP 5GEWTKVKGU #FOKPKUVTCVQTU\ 0OCVKQPCN +PUVTWOGPYV

%JCPIGU KP VJG LWFIOGPVU UWTTQWPFKPI QTG TGUGTXGU CPF TGUQWTEGU OC[ KOF
GSWKROGRBWVQTCVKQP RTQXKUKQPU KPENWFGF KP RTQXKUKQPU CPF QVJGT NKCD
COQWPVU CPF FGRTGEKCVKQP

#EJKGXGOGPV QH EQOOGTEKCN RTQFWEVKQP

1PEG C OKPG QT UOGNVGT TGCEJGU VJG QRGTCVKPI NGXGNU KPVGPFGF D[ OCPCIGO
S5KIPKHKECPV LWFIOGPV KU TGSWKTGF VQ FGVGTOKPG YJGP EGTVCKP QH VIG %QORC

/ICPCIGOGPVY EQPUKFGTU UGXGTCN HCEVQTU KPENWFKPI DWV PQV NKOKVGF VQ VJG
EQORNGVKQP QH C TGCUQPCDNG RGTKQF QH EQOOKUUKQPKPI

EQPUKUVGPV QRGTCVKPI TGUWNVU CEJKGXGF CV C RTG FGVGTOKPGF NGXGN QH
NGXGN YKNN EQPVKPWG

OKPGTCN TGEQXGTKGU CV QT PGCT GZRGEVGF NGXGNU CPF
VIJG VTCPUHGT QH QRGTCVKQPU HTQO FGXGNQROGPV RGTUQPPGN VQ QRGTCVKQT
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6CZGU

 WFIOGPV KU TGSWKTGF KP FGVGTOKPKPI VIG TGEQIPKVKQP CPF OGCUWTGOGPV QH
VJG DCNCPEG UJGGV +P VJG PQTOCN EQWTUG QH DWUKPGUU VJG %QORCP[ KU UW
XCTKQWU LWTKUFKEVKQPU 6JGUG CWVJQTKVKGU OC[ JCXG FKHHGTGPV KPVGTRTGV(
CRRNKGF D[ VIJG %QORCP[ KP EQORWVKPI EWTTGPV CPF FGHGTTGF KPEQOG VCzZGU
VKOKPI QT COQWPVU QH VCZCDNG KPEQOG QT FGFWEVKQPU 6JG HKPCN COQWPV Q
PWODGT QH HCEVQTU KPENWFKPI VIG QWVEQOG QH CWFKVU CRRGCNU CPF PGIQVK
KPFKTGEV VCZGU UWEJ CU 8#6 CTG UWDLGEV VQ LWFIOGPV YJKEJ KP VJG KPUVCPE
OCVGTKCN CFLWUVOGPVU

6JG %QORCP[ QRGTCVGU KP C URGEKCNK\GF KPFWUVT[ CPF KP C PWODGT QH VCZ LW
XCTKQWU TCVGU QH VCZCVKQP 6JG DTGCFVJ QH KVU QRGTCVKQPU CPF VJG INQDC|
TGSWKTG CUUGUUOGPV CPF LWFIGOGPYV QH WPEGTVCKPVKGU CPF QH VJG VCZGU V.
FGRGPFGPV QP OCP[ HCEVQTU KPENWFKPI PGIQVKCVKQPU YKVJ VCZ CWVJQTKVKGU
CPF TGUQNWVKQP QH FKURWVGU 6JG TGUQNWVKQP QH VJGYQ OREPG\TW ¥KE VEGWGY O |
CPF NKCDKNKVKGU

/ICPCIGOGPV CUUGUUGU VIJG NKMGNKJQQF CPF VKOKPI QH VCZCDNG GCTPKPIU KP H
VCZ CUUGVU QP WPWVKNK\GF VCZ NQUUGU (WVWTG VCZCDNG KPEQOG KU DCUGF «
CRRNKECVKQP QH GZKUVKPI VCZ NCYU KP GCEJ LWTKUFKEVKQP (QTGECUV ECUJ HNC

6Q VJG GZVGPV VJCV HWVWTG ECUJ HNQYU CPF VCZCDNG KPEQOG FKHHGT UKIPKHKI
TGCNK\G VJG PGV FGHGTTGF KPEQOG VCZ CUUGVU TGEQTFGF CV VJG DCNCPEG UJC
EJCPIGU KP VCZ NCYU VJCV EQWNF NKOKV VJG CDKNKV[ QH VJG HA@MREBHEVTGBV CK
KPEQOG VCZ CUUGVU

2TGEKQWU OGVCN UVTGCO CTTCPIGOGPYV

1P 1EVQDGT VIG %QORCP[ HKPCNK\GF CP CITGGOGPV YKVJ (TCPEQ 0GXCFC %
FGNKXGT[ QH RTGEKQWU OGVCNU HTQO VJG %QDTG 2CPCOE RTQLGEV (TCPEQ 0GX
%QDTG 2CPCOE RTQLGEV CICKPUV HWVWTG FGNKXGTKGU QH IQNF CPF UKNXGT RT
EQORNGVGF QP /CTEJ YKVJ CP CFFKVKQPCN OKNNKQP TGEGKXGF HTQO (TC

/ICPCIGOGPV JCU FGVGTOKPGF VIJCV WPFGT VJG VGTOU QH VJG CITGGOGPVU VIG %
ETKVGTKC WPFGT +(45 (KPCPEKCN +PUVTWOGPVU 6JG %QORCP[ CNUQ TGVCKPU Uk
QH VJG OKPG CPF CU UWEJ JCU CEEQWPVGF HQT VJG RTQEGGFU TGEGKXGF CU FGHG

/ICPCIGOGPV JCU GZGTEKUGF LWFIGOGPV KP FGVGTOKPKPI VIG CRRTQRTKCVG CEE(
UVTGCOKPI CITGGOGPVU /CPCIGOGPV JCU FGVGTOKPGF YKVJ TGHGTGPEG VQ VJG
YKVJ VIG %QDTG 2CPCOE TGUGTXGU CPF OKPG RNCP VJCV HWPFU TGEGKXGF HTQC
TGXGPWGU FGNKXGTCDNG HTQO HWVWTG %QDTG 2CPCOE RTQFWEVKQP

#UUGUUOGPY QH KORCKTOGPV KPFKECVQTU

/ICPCIGOGPVY CRRNKGU UKIPKHKECPV LWFIGOGPV KP CUUGUUKPI VIG ECUJ IGPGTCV
KPFKECVQTU QH KORCKTOGPV CV VJG TGRQTVKPI FCVG +PVGTPCN CPF GZVGTPCN
KPFKECVQTU QH KORCKTOGPV CTG RTGUGPV VIJCV YQWNF PGEGUUKVCVG KORCKTO
EQOOQFKV[ RTKEGU RTQFWEVKQP QRGTCVKPI EQUVU ECRKVCN GZRGPFKVWTGU
YJGVIGT VIGTG CTG CP[ KPFKECVQTU QH KORCKTOGPV 6JGUG CUUWORVKQPU CTG 7
EQORCTGF YJGTG CRRNKECDNG VQ TGNGXCPV OCTMGV EQPUGPUWU XKGYU

(QTGZRNQTCVKQP RFTQIGE®BWAY EQPUKFGTU KPFKECVQTU KPENWFKPI VJG %QORCP[\U
HWTVJGT FGXGNQR VJG RTQLGEVU CPF VKVNG QH OKPGTCN RTQRGTVKGU TGSWKTGH
KORCKTOGPV KPFKECVQTU

6JG %QORCP[\U OQUEWKIPKIRIGHCR®PG WRRVAT VGTO CUUGVU CPF VIGTGHQTG VJGKT
VJG DCUKU QH NQPIGT VGTO RTKEKPI CUUWORVKQPU 5JQTVGT VGTO CUUGVU CTG (
CUUWORVKQPU VIJCV CTG WUGFGP KWIRFREGRKQ@TUQH KORCKTO
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%QDTG 2CPCOE FKUEWUUKQPU

1P &GEGODGT VIJG O0CVKQPCN &KTGEVQTCVG QH /KPGTCN 4GUQWTEGU QH V.
Y/+%+Z VJG OKPKPI TGIWNCVQT KUUWGF C TGUQNWVKQP TGSWKTKPI /25# VQ UWD
QRGTCVKQPU CV %QDTG 2CPCOE /25# HKNGF TGEQWTUGU CRRGCNU CPF QVJGT OC
UVC[GF VJGKT NGICN GHHGEV &WG VQ VJG NGICN RTQEGUUGU CPF VJG )QXGTPOGPV
KORCEV QH VJKU TGSWKTGOGPV TGOCKP WPEGTVCKP /CPCIGOGPV CUUGUUGF VJG
UKVWCVKQP UJQWNF KV CTKUG CV VJG %QDTG 2CPCOE OKPG CPF EQPUKFGTGF V.
EC IGPGTCVKPI WPKV\U CUUGVU KPENWFKPI IQQFYKNN

1P ,CPWCT] VIJG 2CPCOE /CTKVKOG #WVJQTKV[ Y#/2Z KUUWGF C TGUQNWYV
EQPEGPVTCVG NQCFKPI QRGTCVKQPU CV VJG %QDTG 2CPCOE RQTV 2WPVC 4KPE P

QH EGTVKHKECVKQP QH VJG ECNKDTCVKQP QH VJG UECNGU D[ CP CEETGFKVGF |
RTQEGGFKPIU VQ EJCNNGPIG VJG TGUQNWVKQP UVC[KPI KVU NGICN GHHGEVU 0GX
RTQQH QH VJG KPKVKCVKQP QH VJG EGTVKHKECVKQP RTQEGUU QP (GDTWCT] C
EGTVKHKECVKQPU QH VJG ECNKDTCVKQP QH VJG UECNGU CPF YGKIJVU #/2 TGLGEV
VIJCV VJG EGTVKHKECVKQP EQORCP[ KU PQV CEETGFKVGF KP 2CPCOE GXGP VJQW
CEETGFKVGF EQORCPKGU RWDNKUJGF D[ /+%+ /25# KU EJCNNGPIKPI VIKU FGEKUKQ
CPQVJGT CEETGFKVGF EGTVKHKECVKQP EQORCP[ VJCV VJG )12 YKNN CEEGRV +P VJ
UWURGPFKPI NQCFKPI QRGTCVKQPU CV VJG 2QTV /25# KU RWTUWKPI CNN CXGPWGU
CNN NGICN TGEQWTUG CXCKNCDNG #U RTGXKQWUN[ TGRQTVGF KH #/2\U OGCUWTG!
VIG %QDTG 2CPCOE OKPG KH EQPEGPVTCVG KU PQV UJKRRGF D[ CRRTQZKOCVGN]
ECRCEKV[ QP UKVG

+V KU JQRGF VJCV VJGUG URGEKHKE OCVVGTU CTG TGUQNXGF KP VJG UJQTV VGTO

UIJWVFQYP YQWNF JCXG C PGICVKXG KORCEV QP VIG %QORCP[\U GUVKOCVGF '$+6&#
KP EQORNKCPEG YKVJ HKPCPEKCN EQXGPCPVU QXGT VJG PGZV OQPVJU #P GZVGF
KPETGCUG VJG TKUM QH VJG %QORCP[\U CDKNKV[ VQ DG KP EQORNKCPEG YKVJ C!
CUUQEKCVGF KORCEV QP VJG NQPIGT VGTO XCNWG QH VJIG %)7 *QYGXGT CV VJC
FGVGTOKPG VJG KORCEV QH VJKU GXGPVWCNKV[ IKXGP KVU WPEGTVCKPV[ 6JG %Q
TGUQNXG CNN QWVUVCPFKPI KUUWGU CPF EQPVKPWGU VQ GPICIG YKVJ VIG )QXGTPO
FWTCDNG CTTCPIGOGPV TGICTFKPI VJG NQPI VGTO HWVWTG QH %QDTG 2CPCOE

5KIPKHKECPVY CEEQWPVKPI GUVKOCVGU

'UVKOCVGU CTG KPJGTGPVN[ WPEGTVCKP CPF VIGTGHQTG CEVWCN TGUWNVU OC[ FK
UVCVGOGPVU RQVGPVKCNN[ JCXKPI C OCVGTKCN HWVWTG GHHGEV QP VJG %QORCP[\L
CPF CUUWORVKQPU VJCV JCXG C UKIPKHKECPV TKUM QH ECWUKPI C OCVGTKCN CFL)\
NKCDKNKVKGU YKVJKP VIJG PGZV HKPCPEKCN [GCT CTG CFFTGUUGF DGNQY

&GVGTOKPCVKQP QH QTG TGUGTXGU CPF NKHG QH OKPG RNCP

4GUGTXGU CTG GUVKOCVGU QH VJG COQWPV QH RTQFWEV VJCV ECP DG GEQPQOKE!
RTQRGTVKGU 'UVKOCVKPI VJG SWCPVKV[ CPF QT ITCFG QH TGUGTXGU TGSWKTGU VJ
DG FGVGTOKPGF D[ CPCN[\KPI IGQNQIKECN FCVC UWEJ CU FTKNNKPI UCORNGU (QN
GZVTCEVGF KP CP GEQPQOKECN OCPPGT KU ECNEWNCVGF WUKPI FCVC TGICTFKPI V
DCUGF QP EWTTGPV CPF NQPI VGTO JKUVQTKECN CXGTCIG RTKEG VTGPFU

6JG OCLQTKV[ QH VJG %QORCP[\U RTQRGTV[ RNCPV CPF GSWKROGPV CTG FGRTGEKC
WPKVU QH RTQFWEVKQP DCUKU 6JG ECNEWNCVKQP QH VJG WPKVU QH RTQFWEVKQP
EQWNF DG OCVGTKCNN[ CHHGEVGF D[ EJCPIGU KP VJG WPFGTN[KPI GUVKOCVGU YJKI
KP GUVKOCVGU ECP DG VJG TGUWNV QH CEVWCN HWVWTG RTQFWEVKQP FKHHGT!
GZRCPUKQP QH OKPGTCN TGUGTXGU VJTQWIJ GZRNQTCVKQP CEVKXKVKGU FKHHGTG
CPF FKHHGTGPEGU KP VJG EQOOQFKV[ RTKEGU WUGF KP VJG GUVKOCVKQP QH OKPG

/CPCIGOGPV OCFG UKIPKHKECPV GUVKOCVGU QH VJG UVTKR TCVKQ HQT GCEJ RTQF\
GZEGUU QH VJKU TCVKQ CPF HTQO YJKEJ HWVWTG GEQPQOKE DGPGHKV YKNN DG FG
VQ OKPGTCN RTQRGTV[ CPF FGRTGEKCVGF QP C WPKVU QH RTQFWEVKQP DCUKU
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%JCPIGU KP VJG RTQXGP CPF RTQDCDNG TGUGTXGU GUVKO CWIP D C[P K ORVEKRIGP E C
TGUVQTCVKQP RTQXKUKQPU TGEQIPKVKQP QH FGHGTTGF KPEQOG VCZ COQWPVU CPI

4GXKGY QH CUUGYV ECTT[KPI XCNWGU CPF KORCKTOGPV EJCTIGU

/ICPCIGOGPV\U FGVGTOKPCVKQP QH TGEQXGTCDNG COQWPVU KPENWFGU GUVKOCVGI
QRGTCVKPI ECRKVCN CPF TGUVQTCVKQP EQUVU CPF VCZ TGIWNCVKQPU CRRNKECI
UWDLGEV VQ EGTVCKP TKUMU CPF WPEGTVCKPVKGU VJCV OC[ CHHGEV VJG TGEQXGT
VIG TGEQXGTCDNG COQWPV ECP CNUQ KPENWFG CUUWORVKQPU TGICTFKPI VJG C
GZEJCPIG TCVGU #NVJQWIJ OCPCIGOGPV JCU OCFG KVU DGUV GUVKOCVG QH VJGUC
QEEWT KP VJG PGCT VGTO VIJCV EQWNF CFXGTUGN[ CHHGEV OCPCIGOGPV\U GUVKOC
RTQLGEVU

'UVKOCVKQP QH VJG COQWPYV CPF VKOKPI QH TGUVQTCVKQP CPF TGOGFKCVKQP EQU\

#EEQWPVKPI HQT TGUVQTCVKQP RTQXKUKQPU TGSWKTGU OCPCIGOGPV VQ OCMG GL
KPEWT VQ EQORNGVG VJG TGUVQTCVKQP CPF TGOGFKCVKQP YQTM TGSWKTGF VQ
CITGGOGPVU KP RNCEG CV GCEJ OKPKPlI QRGTCVKQP CPF CP[ GPXKTQPOGPVCN C
EQORNKCPEG YKVJ 6JG ECNEWNCVKQP QH VJG RTGUGPV XCNWG QH VJGUG EQUVU C
TGUVQTCVKQP CPF TGOGFKCVKQP YQTM CRRNKECDNG TKUM HTGG KPVGTGUV TCVG
CPF HQTGKIP GZEJCPIG TCVGU #EVWCN EQUVU KPEWTTGF OC[ FKHHGT HTQO VJQUC
GPXKTQPOGPVCN NCYU CPF TGIWNCVKQPU EQWNF KPETGCUG VJG GZVGPV QH TGU\
%QORCP[ +PETGCUGU KP HWVWTG EQUVU EQWNF OCVGTKCNN[ KORCEV VJG COQWP\
KPETGCUG KP EQUVU YQWNF TGUWNV KP CP KPETGCUG VQ TGUVQTCVKQP RTQXKUKQ

6JG RTQXKUKQP TGRTGUGPVU OCPCIGOGPV\U DGUV GUVKOCVG QH VJG RTGUGPV XC
EQUVU 6JG CEVWCN HWVWTG GZRGPFKVWTGU OC[ FKHHGT HTQO VJG COQWPVU EWT"
OCVGTKCNN[ KORCEV VJG COQWPVU KPENWFGF KBFN D& MEED® NKGGRRKUENQUGF KP VJ

'UVKOCVKQP CPF CUUWORVKQPU TGNCVKPI VQ VIJG VKOKPI QH 8#6 TGEGKXCDNGU KP

+P CFFKVKQWKWEPMIQH VIJG TGEQXGTCDKNKV[ QH 8#6 TGEGKXCDNGU DGKPI C MG]
FGVGTOKPGF D[ OCPCIGOGPV KP ECNEWNCVKPI VJG CFLWUVOGPV HQT GZRGEVGF
GZRGEVGF RJCUKPIOCPICWEYOGBWP \E@EP CRRADIRTKCVG FKUEQWPV TCVG YJKEJ KU VJGP
VJG RIJCUKPI CFLWUVOGPV DCUGF QP VJG GUVKOCVGF VKOKPI QH TGEQXGTCDKNKV]
VJG COQWPVU EJCTIGF VQ HKPCPEG EQUVU 6JG KORCEV QH TGRC[OGPVU DGKPI QP
YQWNF NGCF VQ C FGETGCUG VQ VJG EBKP[XKPEXERQWEURPHQCP KPETGCUG VQ

(KPCPEKOMOIGAFPUNUT TKUM GZRQUWTG
TGFKV TKUM

6JG %QORCP[\U ETGFKV TKUM KU RTKOCTKN[ CVVTKDWVCDNG VQ ECUJ CPF DCPM DCN
CPF VTCFG CPF QVJGT TGEGKXCDNGU 6JG %QORCP[\U GZRQUWTG VQ ETGFKV TKUM KU
QH HKPCPEKCN CUUGVU KPENWFKPI EQOOQFKV[ EQPVTCEVU TGEQTFGF KP VJG EQPUQ

6JG %QORCP[ NKOKVU KVU ETGFKV GZRQUWTG QP ECUJ JGNF KP DCPM CEEQWPVU D[ J
JKIJN[ TCVGF HKPCPEKCN KPUVKVWVKQPU 6JG %QORCP[ OCPCIGU KVU ETGFKV TKUNMN
EQWPVGTRCTVKGU VJCV ECTT[ KPXGUVOGPV ITCFG TCVKPIU CU CUUGUUGF D[ GZVGTP(
CETQUU VIGUG EQWPVGTRCTVKGU 7PFGT VIG %QORCP[\U TKUM OCPCIGOGPV RQNKE]
FGVGTOKPGF D[ VJG NGXGN QH VJG TCVKPI WPNGUU GZEGRVKQPCN EKTEWOUVCPEGU (
VJG OKPKOWO CNNQYCDNG TCVKPI TGSWKTGF CU CUUGUUGF D[ KPVGTPCVKQPCN ETG!|
RONKE[ VQ FGCN YKVJ DCPMKPI EQWPVGTRCTVKGU HQT FGTKXCVKXGU YJQ CTG TCVGF
TCVKPI CIGPEKGU CPF ITCFWCVGF EQWPVGTRCTV[ NKOKVU CTG CRRNKGF FGRGPFKPI W

'"ZEGRVKQPU VQ VJG RQNKE[ HQT FGCNKPI YKVJ TGNCVKQPUJKR DCPMU YKVJ TCVKPI
CRRTQXGF D[ VJG #WFKV %QOOKVVGG HBWIWRBEIONDNGITCNN ECUJ CPF UJQTV VGTO
EQWPVGTRCTVKGU QH KPXGUVOGPV ITCFG

6JG %QORCP[\U ETGFKV TKUM CUUQEKCVGF YKVJ VTCFG CEEQWPVU TGEGKXCDNG |
EQPVTCEVWCN TGNCVKQPUJKRU YKVJ KPVGTPCVKQPCN VTCFKPIOEBEQOREBPKGE® WUKPI
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%QORCP[\U VTCFG TGEGKXCDNGU CTG QWVUVCPFKPI HTQO VJTGG EWUVQOGTU VQIGV.
[GCT 0Q COQWPVU YGTG RCUV FWG HTQO VJGUG EWUVQOGTU C\GVJGQDECNCHE & KMG G
VIGUG EWUVQOGTU 4GXGPWGU GCTPGF HTQO VJGUG EWUVQOGTU CTG KPENWFGF YK\
UGIOGPVU 1VJGT CEEQWPVU TGEGKXCDNG EQPUKUV QH COQWPVU QYKPI HTQO IQXGT
XCNWG CFFGF VCZGU CRRN[KPI VQ KPRWVU HQT VJG RTQFWEVKQP RTQEGUU CPF RTQF
VCZGU CPF COQWPNGTJGEE QW PIVIQ

6JG 8#6 TGEGKXCDNG FWG HTQO IQXGTPOGPV CWVJQTKVKGU KKNREKEBIF U RCUYKNWIGQ
&GEGODGT OKNNKQP

6JG ECTT[KPI COQWPV QH HKPCPEKCN CUUGVU TGEQTFGF KP VJG HKPCPEKCN UVCVGO
VIG %QORCP[\U OCZKOWO GZRQUWTG VQ ETGFKV TKUM 'ZRGEVGF&EEGRXI/GNQUUGU QF
CTG KPUKIPKHKECPV

.KSWKFKV[ TKUM

6JG %QORCP[ OCPCIGU NKSWKFKV[ TKUM D[ OCKPVCKPKPI ECUJ CPF ECUJ GSWKXCNG
GPUWTG VJCV KV KU CDNG VQ OGGV KVU UJQTV VGTO CPF NQPI VGTO QDNKICVKQPU
RTQLGEVKQPU CTG OCPCIGF EGPVTCNN[ CPF TGIWNCTN[ WRFCVGF VQ TGHNGEV VJG F
ECWUGF D[ EQOOQFKV[ RTKEG CPF GZEJCPIG TCVG OQXGOGPVU

+P CFFKVKQP VJG %QORCP[ YCU QDNKICVGF WPFGT KVU EQTRQTCVG TGXQNXKPI ETGF
UCVKUH[ EQXGPCPV TCVKQ VGUVU QP C JKUVQTKECN ECUJ HNQY DCUKU 6JGUG TC
&GEGODGT CPF &GEGODGT+H VJG %QORCP[ DTGCEJGU C EQXGPCPV KP KVU (KPCPEK
DG CP GXGPV QH FGHCWNV YJKEJ KH WP CFFTGUUGF YQWNF GPVKVNG VJG NGPFGTU \
RC[CDNG CPF KH OCFG KOOGFKCVGN[ FWG CPF RC[CDNG CNN QVJGT DQTTQYKPIU YQWN

+P TGURGEV QH FKUEWUUKQPU YKVJ VJG )12 VIG %QORCP[ JCU GZRTGUUGF KVU GCTP
EQPVKPWGU VQ GPICIG YKVJ VIG )QXGTPOGPV YKVJ C XKGY VQ EQPENWFKPI C TGCUQ|
NQPI VGTO HWVWTG QH %QDTG 2CPCOE +V KU JQRGF VJCV QWVUVCPFKPI OCVVGTU CT
OCKPVGPCPEG QT C VGORQTCT[ UJWVFQYP CV %QDTG 2CPCOE YQWNF JCXG C PGICV
'$+6&# DWV VIG %QORCP[ YQWNF UVKNN GZRGEV VQ TGOCKP KP EQORNKCPEG YKVJ HK
GZVGPFGF HWNN UJWVFQYP VQ VJG GPF QH VJG [GCT OC[ KPETGCUG VJG TKUM QH VI
GZKUVKPI HCEKNKV[ EQXGPCPVU

/ICTMGY TKUMU
%QOOQFKV[ RTKEG TKUM

6JG QORCP[ KU UWDLGEVY VQ EQOOQFKV[ RTKEG TKUM HTQO HNWEVWCVKQPU KP VIG (
GNGOGPVU

#U RCTV QH VJG JGFIKPI RTQITCO VJG %QORCP[ JCU GNGEVGF VQ CRRN[ JGFIG CEEQ
UCNGU (QT VJG [GCT GPFGF &GHBXOGXCNWG ICKH@KT RENWG NQUU QH OKNNKQF
TGEQIPK\GF QP FGTKXCVKXGU FGUKIPCVGF CU JGFIGF KPUVTWOGPVU VITQWIJ CEEWOV
XCNWG NQUU QH WERNNKQRWG NQUU QH OKNNKQP JCU DGGP TGEQIPK\GF VIJTQWIJ

#U CV &GEGODGT VJG EQORCP[ JCF PQV GPVGTGF KPVQ CP[ WPOCTIKPGF EQRRGT QT Pk

6JG %QORCP[ KU CNUQ GZRQUGF VQ EQOOQFKV[ RTKEG TKUM QP FKGUGN HWGN TGSWK
CEKF RTQFWEVKQP 6JG %QORCP[\U TKUM OCPCIGOGPV RQNKE[ CNNQYU HQT VJG OCPC
FGTKXCVKXG HKPCPEKCN KPUVTWOGR\PF &GEGWRGESO® GQORCP[ JCF PQV GPVGTGF K
FGTKXCVKXGU QT HWGN HQ TUACTIVRERQWTETCEN BW FEBQNBOTKU EWTTGPVN[ KP RNCEG WPV

6JG %WQORCP[\U EQOOQFKV[ RTKEG TKUM TGNCVGF VQ EJCPIGU KP HCKT XCNWG QH
TGHNGEVKPI EQRRGT PKEMGN IQNF CPF \KPE UCNGU RTQXKUKQPCNN[ RTKEGF DCUG
SWCTVGT
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+PVGTGUV TCVG TKUM

6JG OCLQTKV[ QH VJG UV GZRGPUG KU HKZGF JQYGXGT KV KU CNUQ GZRQUGF VQ CF
KPVGTGUV RCKF QP HNQCVKPI TCVG FGDV CPF VJG KPVGTGUV TGEGKXGF QP ECUJ CPF

&GRQUKVU CTG KPXGUVGF QP C UJQTV VGTO DCUKU VQ GPUWTG CFGSWCVG NKSW
GZRGPFKVWTGU 6Q FCVG PQ KPVGTGUV TCVG OCPCIGOGPVY RTQFWEVU CTG WUGF KP T

6JG %QORCP[ OCPCIGU KVU KPVGTGUV TCVG TKUM QP DQTTQYKPIU QP C PGV DCUKU
HKZGF KPVGTGUV TCVG UYCRU VCTIGVKPI QH GZRQUWTG CPF &GEGOBGT RGTKQG
VJG %QORCP[ JGNF PQ HNQCVKPI VQ HKZGF KPVGTGUV TCVG UYCRU

(QTGKIP GZEJCPIG TKUM

6JG %QORCP[\U HWPEVKQPCN CPF TGRQTVKPI EWTTGPE[ KU 75& #U XKTVWCNN[ CNN Q}
VJG OCLQTKV[ QH KVU DWUKPGUU KU EQPFWEVGF KP 75& HQTGKIP GZEJCPIG TKUM CT
QVJGT VJICP 75& %QOOQFKV[ UCNGU CTG FGPQOKPCVGF KP 75& VJG OCLQTKV[ QH DC
OCLQTKV[ QH QRGTCVKPI GZRGPUGU CTG FGPQOKPCVGF KP 75& 6JG %QORCP[\U RTKC
NQECN EWTTGPEKGU KP VJG EQWPVTKGU YJGTG VJG %QORCP[\U QRGTCVKQPU CTG NC
#WUVTCNKCP FQNNCT Y# Z /CWTKVCPKCP QWIWK[C Y/47Z VJG GWTQ Y'74Z CPF )
EWTTGPEKGU UWRRNKGTU YJQ RTQXKFG ECRKVCN GSWKROGPV HQT RTQLGEV FGXGNQF
TCPF Y<#4Z

6JG %QORCP[\U TKUM OCPCIGOGPV RQNKE[ CNNQYU HQT VJG OCPCIGOGPV QH GZRQU
HKPCPEKCN KPUVTWOGPVU CV C VCTIGVGF COQWPV QH WR VQ HQT GZRQUWTGU YK
[GCTU

%CRKVCN OCPCIGOGPV

6JG %QORCP[\U QDLGEVKXGU YJGP OCPCIKPlI ECRKVCN CTG VQ EQPVKPWG VQ RTQXKF
NGPFKPI TGSWKTGOGPVU YJKNG UCHGIWCTFKPI VJG %QORCP[\U CDKNKV[ VQ EQPVKPWC
KVGOU KPENWFGF KP GSWKV[ VQ DG ECRKVCN

6JG %QORCP[ OCPCIGU VIJG ECRKVCN UVTWEVWTG CPF OCMGU CFLWUVOGPVU KP NKIJV
EJCTCEVGTKUVKEU QH VIJG %QORCP[\U CUUGVU +P QTFGT VQ OCKPVCKP QT CFLWUV \
COQWPV QH FKXKFGPFU RCKF VQ UJCTGIJQNFGTU KUUWG PGY UJCTGU QT UGNN CUUGYV

6JG %QORCP[ WUGU C EQODKPCVKQP QH UJQTV VGTO CPF NQPI VGTO FGDV VQ HKPCP
6[RKECNN[ HNQCVKPI TCVGU QH KPVGTGUV CTG CVVCEJGF VQ UJQTV VGTO FGDV CPF |

&KUENQUWTG %QPVTQNU CPF 2TQEGFWTGU

6JG %QORCP[\U FKUENQUWTG EQPVTQNU CPF RTQEGFWTGU CTG FGUKIPGF VQ RTQX
KPHQTOCVKQP KU EQOOWPKECVGF VQ UGPKQT OCPCIGOGPVY VQ CNNQY VKOGN[ FGEKU'

#P GXCNWCVKQP QH VJG GHHGEVKXGPGUU QH VJG %QORCP[\U FKUENQUWTG EQPVTQN
+PUVTWOGPV%GTVKHKECVKQP QH &KUENQUWTG KP +UVYGWG EQPEFMEWGK CPRFQ+P Y GEIGD [

WPFGT VJG UWRGTXKUKQP QH VJG %QORCP[\U #WFKV %QOOKVVGG CPF YKVJ VJG
TGUWNVU QH VJG GXCNWCVKQP VJG %JKGH 'ZGEWVKXG 1HHKEGT CPF %JKGH (KPCPEK
EQPVTQNU CPF RTQEGFWTGU YGTG GHHGEVKXG CU QH VJG GPF QH VJG RGTKQF EQXGT
VIJCV VJG KPHQTOCVKQP TGSWKTGF VQ DG FKUENQUGF KP VJG %QORCP[\U CPPWCN
UWDOKVVGF D[ KV WPFGT UGEWTKVKGU NGIKUNCVKQP KU TGEQTFGF RTQEGUUGF U
UGEWTKVKGU NGIKUNCVKQP

S5KPEG VJG &GEGODGXCNWCVKQP VIGTG JCXG DGGP PQ CFXGTUG EJCPIGU VQ VIG %Q(
CPF VIG[] EQPVKPWG VQ TGOCKP GHHGEVKXG

+PVGTPCN %QPVTQN 1XGT (KPCPEKCN 4GRQTVKPI Y+%(4Z

+PVGTPCN EQPVTQN QXGT HKPCPEKCN TGRQTVKPI KU FGUKIPGF VQ RTQXKFG TGCUC
%QORCP[\U HKPCPEKCN TGRQTVKPI CPF VJG RTGRCTCVKQP QH HKPCPEKCN UVCVGOGP\
EQPVTQN QXGT HKPCPEKCN TGRQTVKPI KPENWFGU RQNKEKGU CPF RTQEGFWTGU VJCV
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RGTVCKP VQ VJG OCKPVGPCPEG QH TGEQTFU VJCV CEEWTCVGN[ CPF HCKTN[ TGHNGE

RTQXKFG TGCUQPCDNG CUUWTCPEG VJCV VTCPUCEVKQPU CTG TGEQTFGF CU PGEGUU
KP CEEQTFCPEG YKVJ +(45

GPUWTXGS %QORCP[\U TGEGKRVU CPF GZRGPFKVWTGU CTG OCFG QPN[ KP CEEQTFCPE
VIJG %QORCP[\U FKTGEVQTU CPF

RTQXKFG TGCUQPCDNG CUUWTCPEG TGICTFKPI RTGXGPVKQP QT VKOGN[ FGVGEVKQP
OCVGTKCN GHHGEV QP VJG CPPWCN QT KPVGTKO HKPCPEKCN UVCVGOGPVU

6JGTG JCXG DGGP PQ EJCPIGU KP VJG %QORCP[\U +%(4 FWTKPICWIGQCPGE TO GVPE GKkC&A G
CHHGEVGF QT CTG TGCUQPCDN[ NKMGN[ VQ OCVGTKCNN[ CHHGEV VJG %QORCP[\U +%(

#P GXCNWCVKQP QH VJG GHHGEVKXGPGUU QH VJG %QORCP[\U KPVGTPCN EQPVTQN QXC

D[ VJG %QORCP[\U OCPCIGOBP % JIJKBENWEERVKXG 1HHKEGT CPF %JKGH (KPCPEK
%QPVTQN +PVGITCVGF (TCOGYQTM GUVCDNKUJGF D[ VJG %QOOKVVGG QH 5RQPU
%QOOKUUKQP $CUGF QP VJKU GXCNWCVKQP OCPCIGOGPV JCU EQPENWFGF VJCV VJC
TGRQTVKPI YGTG GHHGEVKXG

.KOKVCVKQPU QH %QPVTQNU CPF 2TQEGFWTGU

6JG %QORCP[\U OCPCIGOGPV KPENWFKPI VIG %JKGH 'ZGEWVKXG 1HHKEGT CPF %JKGH
EQPVTQNU CPF RTQEGFWTGU QT KPVGTPCN EQPVTQN QXGT HKPCPEKCN TGRQTVKPI

RTQXKFG QPN[ TGCUQPCDNG CPF PQV CDUQNWVG CUUWTCPEG VJCV VJG QDLGEVKXGU ¢
C EQPVTQN U[UVGO TGHNGEVU VJG HCEV VJCV VJGTG CTG TGUQWTEG EQPUVTCKPVU
TGNCVKXG VQ VIGKT EQUVU $GECWUG QH VJG KPJGTGPV NKOKVCVKQPU KP CNN EQPVT
CNN EQPVTQN KUUWGU CPF KPUVCPEGU QH HTCWF KH CP[ YKVJKP VJG %QORCP[ JC
NKOKVCVKQPU KPENWFG VJG TGCNKVKGU VJCV LWFIOGPVU KP FGEKUKQP OCMKPI ECP |
UKORNG GTTQT QT OKUVCMG #FFKVKQPCNN[ EQPVTQNU ECP DG EKTEWOXGPVGF D[ V.
VYQ QT OQTG RGQRNG QT D[ WPCWVJQTK\GF QXGTTKFG QH VJG EQPVTQN 6JG FGUKIP
WRQP EGTVCKP CUUWORVKQPU CDQWV VJG NKMGNKJQQF QH HWVWTG GXGPVU CPF VJC
KP CEJKGXKPI KVU UVCVGF IQCNU WPFGT CNN RQVGPVKCN HWVWTG EQPFKVKQPU #EE
GHHGEVKXG EQPVTQN U[UVGO OKUUVCVGOGPVU FWG VQ GTTQT QT HTCWF OC[ QEEWT

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5
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6JG HQNNQYKPI WPCWFKVGF VCDNGU UGV QWV C UWOOCT[ QH EGTVCKP SWCTVGTN[ CP

%QPUQNKFCVGF QRGTCVKQPU 3 3 3 3 3 3 3 3
5CNGU TGXGPWGU

%QRRGT

JQNF

OKEMGN

1VIGT

6QVCN UCNGU TGXGPWGU

%QDTG 2CPCOE

-CPUCPUJK

5GPVKPGN

YWGND /QIJTGKP

4CXGPUVJIQTRG

5CNGU JGFIG RTQITCO NQUU M M
1VIGT

6QVCN UCNGU TGXGPWGU
YTQUU RTQHKV

'$+6&#

0GV GCTPKPIU CVVTKDWVCDNG VQ UJCTGJQNFGTU QH VJIG
%QORCP]

#FLWUVGF GCTPKPIU

0GV FGDV

$CUKE GCTPKPIU RGT UJCTG
#FLWUVGF GCTPKPIU RGT UJCTG
&KNWVGF GCTPKPIU RGT UJCTG

&KXKFGPFU FGENCTGF RGT EQOOQP UJCT(%\/I % &0 M M M
RGT UJCTG

%CUJ HNQYU RGT UJCTG HTQO QRGTCVKPI CEVKXKVKGU
$CUKE YGKIJVGF CXGTCIG UJCTGU \uU
%QRRGT UVCVKUVKEU

6QVCN EQRRGT RTQFWEVKQP VQPPGU
6QVCN EQRRGT UCNGU VQPPGU
4GCNK\GF EQRRGT RTKEG RGT ND

6% 4% RGT ND

(TGKIJV EJCTIGU RGT ND

0GV TGCNK\GF EQRRGT RTKEG RGT ND
%CUJ EQUV M EQRRGT % RGT ND

#NN KP UWUVCKPKPI EQUV #+5% RGT ND
6QVCN EQUV M EQRRGT % RGT ND

YOQNF UVCVKUVKEU

6QVCN IQNF RTQFWEVKQP QWPEGU
6QVCN IQNF UCNGU QWPEGU

0GV TGCNK\GF IQNF RTKEG RGT QWPEG

OKEMGN UVCVKUVKEU

OKEMGN RTQFWEGF EQPVCKPGF VQPPGU
OKEMGN RTQFWEGF RC[CDNG VQPPGU
OKEMGN UCNGU EQPVCKPGF VQPPGU
OKEMGN UCNGU RC[CDNG VQPPGU

OGV TGCNK\GF RTKEG RGT RC[CDNG ND

"ZENWFGU TGHKPGT[ DCEMGF IQNF ETGFKVU RWTEJCUGF CPF FGNKXGTGF WPFGT VJG RTGEKQWU OGVCN UVTGCO|
(NWEVWCVKQPU KP CXGTCIG YGKIJVGF UJCTGU DGVYGGP SWCTVGTU TGHNGEVU UJCTGU KUUWGF CPF EJCPIGU KF
'$+6&# CPF CFAGIPK®RFG PQP )##2 HKPCPEKCN OGCUWTGU CPF PGV FGDV KU C UWRRNGOGPVCT[ HKPCPEKCN OGC|
OGCPKPIU WPFGT +(45 CPF OKIJV PQV DG EQORCTCDNG VQ UKOKNCT OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU
EQORCTCVKXG GCTPKPIU NQUU CPF EQORCTCVKXG '$+6&# TGURGEVKXGN[ CPF VJG EQORQUKVKQP TGOCKPU VJ
#NN KP UWUVCKPKPI EQUVU #+5% EQRRGT % ECUJ EQUV EQRRGT % CPF VQVCN EQRRGT EQUV % TGCNK
HNQYU HTQO QRGTCVKPI CEVKXKVKGU RGT UJCTG CTG PQP )##2 TCVKQU 6JGUG OGCUWTGU FQ PQV JCXG UVCPF
UKOKNCT OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGUZ HQT HWTVJGT KPHQTOC
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'"ZENWFGU RWTEJCUGU QH EQRRGT EQPEGPVTCVG HTQO VJKTF RCTVKGU VTGCVGF VJTQWIJ VJG -CPUCPUJK 50GN)
5CNGU QH EQRRGT CPQFG CVVTKDWVCDNG VQ CPQFG RTQFWEGF HTQO VJKTF RCTV[ RWTEJCUGF EQPEGPVTCVG C

#22'0&+%'5
2418&7%6+10

37#46'4 ., (7.. ;'#4
3 3 3

%QRRGT RTQFWEVKQP VQPPGU
%QDTG 2CPCOE

-CPUCPUJK ECVJQFG

-CPUCPUJK EQPEGPVTCVG
-CPUCPUJK VQVCN

5GPVKPGN

JWGND /QIJTGKP

.CU %TWEGU

mC[GNK

2[JIUCNOK M

6QVCN EQRRGT RTQFWEVKQP VQPPGU

JQNF RTQFWEVKQP QWPEGU
%QDTG 2CPCOE

-CPUCPUJK

YWGND /QIJTGKP

1VIJGT UKVGU

6QVCN IQNF RTQFWEVKQP QWPEGU

OKEMGN RTQFWEVKQP EQPVCKPGF VQPPGU M
4CXGPUVIQTRG

2TQFWEVKQP KU RTGUGPVGF QP C EQPVCKPGF DCUKU CPF KU RTGUGPVGF RTKQT VQ RTQEGUUKPI VIJTQWIJ VIG -
1VIJGT UKVGU KPENWFG mC[GNK CPF 2[JIUCNOK
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37#46'4 ., (7.. ;'#4
3 3 3

%QRRGT UCNGU XQNWOG VQPPGU
%QDTG 2CPCOE
-CPUCPUJK ECVJQFG
-CPUCPUJK CPQFG
-CPUCPUJK VQVCN
5GPVKPGN CPQFG
5GPVKPGN EQPEGPVTCVG
5GPVKPGN VQVCN

YWGND /QIJTGKP

.CU %TWEGU

mC[GNK

2[JIUCNOK

6QVCN EQRRGT UCNGU VQPPGU

JQNF UCNGU XQNWOG QWPEGU
%QDTG 2CPCOE

-CPUCPUJK

YWGND /QIJTGKP

1VJGT UKVGU

6QVCN IQNF UCNGU QWPEGU

OKEMGN UCNGU XQNWOGMEQPVCKPGF VQPPGU
4CXGPUVIQTRG

1VIGT UKVGU KPENWFG mC[GNK CPF 2[JIUCNOK

'"ZENWFGU TGHKPGT[ DCEMGF IQNF ETGFKVU RWTEJCUGF CPF FGNKXGTGF WPFGT RTGEKQWU OGVCN UVTGCOKPI (
%QRRGT UCNGU KPENWFG VJKTF RCTV[ UCNGU QH EQPEGPVTCVG ECVJQFG CPF CPQFG CVVTKDWVCDNG VQ -CPU
GZENWFG VJG UCNG QH EQRRGT CPQFG RTQFWEGF HTQO VJKTF RCTV[ EQPEGPVTCVG RWTEJCUGF CV -CPUCPUJK
RWTEJCUGU Y EPE VQPPGU HQT VJG VIJTGG CPF VYGNXG OQPVJU GPFGF &GEGODGT PKN HQT VJG VITG
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5#.'5 4'8'07'5

37#46'4 ., (7.. ;'#4
3 3 3

%QDTG 2CPCOEEQRRGT
IQNF
UKNXGT
-CPUCPUIJK EQRRGT ECVJQFG
EQRRGT CPQFG
IQNF
QVJGT
5GPVKPGN EQRRGT CPQFG

EQRRGT
EQPEGPVTCVG

YJWGND /QIJTGKEQRRGT
IQNF
OCIPGVKVG

.CU %TWEGU EQRRGT

MC[GNK EQRRGT
\KPE IQNF CPF M
UKNXGT
2[JIUCNOK EQRRGT

\KPE R[TKVG IQNF
CPF UKNXGT

4CXGPUVJIQTRGPKEMGN
EQDCNYV
%QTRQTCVG

5CNGU TGXGPWGU

%QRRGT
)QNF
OKEMGN
5KNXGT
1VIGT

%QTRQTCVG UCNGU KPENWFG UCNGU JGFIGU UGG Y*GFIKPI 2TQITCOUZ HQT HWTVJGT FKUEWUUKQP
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70+6 %#5* %1565 2'4 .$

37#46'4 ., (7.. ;'#4
3 3 3

%QDTG 2CPCOE

/IKPKPI

2TQEGUUKPI

5KVG CFOKPKUVTCVKQP

6% 4% CPF HTGKIJV EJCTIGU
$[ RTQFWEV ETGFKVU

%QRRGT ECUJ EQUV % RGT ND
%QRRGT CNN KP UWUVCKPKPI EQUV #+5% RGT ND
6QVCN EQRRGT EQUV % RGT ND

-CPUCPUJK

IKPKPI

2TQEGUUKPI

5KVG CFOKPKUVTCVKQP M
6% 4% CPF HTGKIJV EJCTIGU

$[ RTQFWEV ETGFKVU

6QVCN UOGNVGT EQUVU

%QRRGT ECUJ EQUV % RGT ND
%QRRGT CNN KP UWUVCKPKPI EQUV #+5% RGT ND
6QVCN EQRRGT EQUV % RGT ND

5GPVKPGN

IKPKPI

2TQEGUUKPI

5KVG CFOKPKUVTCVKQP

6% 4% CPF HTGKIJV EJCTIGU
6QVCN UOGNVGT EQUVU

%QRRGT ECUJ EQUV % RGT ND
%QRRGT CNN KP UWUVCKPKPI EQUV #+5% RGT ND
6QVCN EQRRGT EQUV % RGT ND

4CXGPUVIQTRG

IKPKPI

2TQEGUUKPI

5KVG CFOKPKUVTCVKQP

6% 4% CPF HTGKIJV EJCTIGU
$[ RTQFWEV ETGFKVU

OKEMGN ECUJ EQUV % RGT ND
OKEMGN CNN KP UWUVCKPKPI EQUV #+5% RGT ND
6QVCN PKEMGN EQUV % RGT ND

YWGND /QIJTGKP

%QRRGT ECUJ EQUV % RGT ND

%QRRGT CNN KP UWUVCKPKPI EQUV #+5% RGT ND
6QVCN EQRRGT EQUV % RGT ND

.CU %TWEGU
%QRRGT ECUJ EQUV % RGT ND

mC[GNK

%QRRGT ECUJ EQUV % RGT ND
2[JIUCNOK

%QRRGT ECUJ EQUV % RGT ND M

#NN KP UWUVCKPKPI EQUVU #+5% % ECUJ EQUV % % VQVCN EQUV % CTG PQP )##2 TCVKQU CPF FQ PQV
PQV DG EQORCTCDNG VQ UKOKNCT OGCUWTGU FKUENQUGF D[ QVJGT KUUWGTU 5GG Y4GIWNCVQT[ &KUENQUWTGL
'"ZENWFGU RWTEJCUGU QH EQRRGT EQPEGPVTCVG HTQO VJKTF RCTVKGU VTGCVGF VJTQWIJ VJG -CPUCPUJK 50GN!
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%GTVCKP UVCVGOGPVU CPF KPHQTOCVKQP JGTGKP KPENWFKPI CNN UVCVGOGPVU VJ
UVCVGOGPVU CPF HQTYCTF NQQMKPI KPHQTOCVKQP YKVJKP VJG OGCPKPI QH CRRN
UVCVGOGPVU KPENWFG GUVKOCVGU HQTGECUVU CPF UVCVGOGPVU CU VQ VJG %QORCH
VIG %QORCP[\U CDKNKV[ VQ TGCEJ CP CIT GBORIROEG KT AKREGN PN GG DG MMV BW TG QH ¢
2CPCOE KPENWFKPI VJG TGUWORVKQP QH QTFKPCT[ EQWTUG NQCFKPI RTQEGUU CV V.
OCKPVGPCPEG RNCPZ CPF VJG GPCEVOGPV D[ VJG IQXGTPOGPV QH CP[ UWEJ RNCP

FGXGNQROGPV CV 'RQGVRIFEROBNGRAK QP EQP UV T WE\KIIEP € EC/KX KIWY DO\G B\M) D QGVJG KORCE
ITCFGU QP HWVWTG RTQFWEVKQP VJG RQVGP VKN D\W ERJRIEFNCEAKKIPRC R K N TW RWKIQ@ U OR
FKUTWRVKQPU CU C TGUWNV QH VJG %18+& INQDCN RCPFGOKE ECRKVCN GZRGPFK\
OKPG RGTOKVVKPI QVJGT TGSWKTGF RGTOKVVKPI VJG QWVEQOG QH NGICN RTQEGGFI
TGURGEV VQ VJG HWVWTG RTKEG QH EQRRGT IQNF PKEMGN UKNXGT KTQP EQDCN
TGUGTXGU CPF OKPGTCN TGUQWTEGU (KTUV 3WCPVWO\U GZRNQTCVKQP CPF FGXGN
GZRNQTCVKQP CPF FGXGNQROGPV ECRKVCN TGSWKTGOGPVU VJG %QORCP[\U JGFIKPI
CPF EQOOKVOGPVU TGICTFKPI ENKOCVG EJCPIG TGNCVGF RJ[UKECN CPF VTCPUKVKQF
CEVKQPU VQ CFFTGUU UWEJ TKUMU CPF QRRQTVWPKVKGU ITGGPJQWUG ICU GOKUUKC
TGPGYCDNG GPGTI[ UQWTEGU FGUKIP FGXGNQROGPV CPF QRGTCVKQP QH VJG %QOR
ENKOCVG EJCPIG CPF GPXKTQPOGPVCN OCVVGTU VJG %QORCP[\U GZRGEVCVKQPU T
%QORCP[\U RTQLGEV RKRGNKPG CPF FGXGNQROGPV CPF ITQYVJ RNCPU 1HVGP DW\V
KPHQTOCVKQP ECP DG KFGPVKHKGF D[ VJG WUG QH YQTFU UWEJ CU YRNCPUZ YGZRGI
YUEJGFWNGFZ YGUVKOCVGUZ YHQTGECUVUZ YKPVGPFUZ YCPVKEKRCVGUZ QT YFQG
YQTFU CPF RJTCUGU QT UVCVGOGPVU VJICV EGTVCKP CEVKQPU GXGPVU QT TGUWNVU
QEEWT QT DG CEJKGXGF

9KVIGURGEV VQ HQTYCTF NQQMKPI UVCVGOGPVU CPF KPHQTOCVKQP EQPVCKPGF J
CUUWORVKQPU KPENWFKPI COQPI QVJGT VJKPIU CUUWORVKQPU CDQWV EQPVKPWKPI |
EQRRGT IQNF PKEMGN UKNXGT KTQP EQDCNV R[TKVG \KPE CPF UWNRJWTKE CEKF
%QORCP[\U CEVKQPU CPF RNCPU VQ TGFWEG ITGGPJQWUG ICU GOKUUKQPU CPF ECTDQ
CEJKGXG VJG %QORCP[\U IQCNU (QTYCTF NQQMKPI UVCVGOGPVU CPF KPHQTOCVKQP I
KPXQNXG MPQYP CPF WPMPQYP TKUMU WPEGTVCKPVKGU CPF QVJGT HCEVQTU YJKEJ
CEJKGXGOGPVU QT KPFWUVT[ TGUWNVU VQ DG OCVGTKCNN[ FKHHGTGPV HTQO CP[ HW
QT KORNKGF D[ UWEJ HQTYCTF NQQMKPI UVCVGOGPVU QT KPHQTOCVKQP 6JGUG HC
RTQFWEVKQP XQNWOGU CPF EQUVU VJG VGORQTCT[ QT RGTOCPGPV ENQUWTG QH WPC
RQYGT CPF UWNRJWT RQNKVKECN UVCDKNKV[ KP 2CPCOE <CODKC 2GTW /CWTKVCPK
CFXGTUG YGCVJGT EQPFKVKQPU KP 2CPCOE <CODKC (KPNCPF 5RCKP B6WTMG[ /CV
RQVGPVKCN UQEKCN CPF GPXKTQPOGPVCN EJCNNGPIGU KPENWFKPI VJG KORCEV QH E
YCVGT UWRRN[ RTQEWTGOGPV CPF FGNKXGT[ QH RCTVU CPF UWRRNKGU VQ VJG QRG
GXGPVU IGPGTCNN[ KORCEVKPI INQDCN GEQPQOKE RQNKVKECN CPF UQEKCN UVCDKNK
CRRGCTKPI QT TGHGTTGF VQ JGTGKP XCT[KPlI EWV QHH ITCFGU JCXG DGGP WUGF FGI
VIRG QH QTG EQPVCKPGF KP VJG QTGDQF]

5GG VIG %QORCP[\U #PPWCN +PHQTOCVKQP (QTO HQT CFFKVKQPCN KPHQTOCVKQP QP
VJG HQTYCTF NQQMKPI UVCVGOGPVU CPF KPHQTOCVKQP #NVJQWIJ VJG %QORCP[ JCU
CEVWCN CEVKQPU GXGPVU QT TGUWNVU VQ FKHHGT OCVGTKCNN[ HTQO VJQUG FKUEN
VIJGTG OC[ DG QVJGT HCEVQTU VJCV ECWUG CEVWCN TGUWNVU RGTHQTOCPEGU CEJK!
KPVGPFGF #NUQ OCP[ QH VJGUG HCEVQTU CTG DG[QPF (KTUV 3WCPVWO\U EQPVTQN
TGNKCPEG QP HQTYCTF NQQMKPI UVCVGOGPVU QT KPHQTOCVKQP 6JG %QORCP[ WP
HQTYCTF NQQMKPI UVCVGOGPVU QT KPHQTOCVKQP CU C TGUWNV QH PGY KPHQTOCVKC
TGSWKTGF D[ NCY #NN HQTYCTF NQQMKPI UVCVGOGPVU OCFG CPF KPHQTOCVKQP EQ
UVCVGOGPV

(KTUV BWCPVWO /KBPGTCNAW#)VFO06\5 &+5%755+10 #0& #0#.;5+5
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