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HIZIPSTQIRXW XS XLI TVMZEG] TVSKVEFIVWIGYVMX] JSGYWIH GSQQYRM
HIITP] IQFIHW G]FIVWIGYVMX] E[EV
QSRXLP] QIIXMRKW XSTMGEP TVSN

'=&)67)'96-8=
7TPIIT 2YQFIV YWIW E VHIJIRWI MR HIT\Q \|7:VVIJ:yLIRI'KV§;I§G A LSS 28l TS OLE

JSV SYV G]FIVWIGYVMX] VMWO QEREKC? FIl%_VXW‘Il@/%‘lI(:\I\K//II% \)é((ngSVI%EY%/”Yg-IE"IY/GV\I;(I
WIGYVI 'SQTER] ERH GYWXSQIV MRJS ; ] ]

IQTPS] PEJIVIH QIGLERMWQW XS TVS EﬁH JRXIVTVMWI 7X

|
'ﬁ&gﬁ
0
HEXE [LMPI PIZIVEKMRK MRHYWXV] PI%EIVA\A/%\I((E%I§)I(L%WMV\%I\’/I%\;V{A)/(SI\/IJRXKLI)(?ISJEYV;
ERH JVEQI[SVOW | K -73 2-78

MRIJSVQEXMSR WIGYVMX] WIWXIQW
GIFIVWIGYVMX] ERH VITSVXMRK X¢
VIWTIGX XS WMKRMJIMGERX ERH QE
SV TVSTSWIH GLERKIW EW WTIGMJI

+SZIVRERGI
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OE[W ERH VIKYPEXMSRW XSYGL EPP BWM 'S KWSII&IWIMRYW NI R BRW Y G X
R JVSQ LS[[I| QEOI QEVOIX ERH WIPRRXAVIWIHYSXWIVZI SV WYWTIG
XS LS[[I| HMWGPSWI SYV JMRERGME PFMIBRAMSMYXEW ITTPBXEMXLEE XLIM\

[I XVIEX SRI ERSXLIV ERH LS[ [I HS FYMWMWPR MPBAWWM MY LSYV 'LMIJ OIKEP E
XLMVH TEVXMIW SJJIV E GSRIMHIRXMEP &YWMRIW

IQFIVW 8LI LSXPMRI MW STIVE X
LA U R A TYVT%L 'VH TEVX] WIVZMGI XS IRWYVI
ERH TYVMRGMTPIW 7PlElyy EGGIWWMFMPMX] 3R E UYE
2YQFIV MW FYMPHMRK\BSZ YW XLI %YHMX 'SQQMXXII
PSRKWXERHMRK VIGSYIEKEMPIH YTHEXI SR ER] ERH EPF
GSVTSVEX| KSZIVRERWLEVIW VIPEXIH QMXMKEXMSR T}
‘MXL XLSYKLXJYP HIQSRWXVEXMRK SYV EGGSYRXE

HIPMEFIVEXMSR [l EVITVEGXMGIW
GSRXMRYMRK XS WXVIRKXLIR GSRXVSPW TVEGXMGIW ERH

WIWXIQW XLEX VIMRJISVGI SYV GSQQM%({l '\9<R §Y>¥ ?(IEQ,\;NLQEFVI,\E/\\,/VVV\?;:

LMKLIWX WXERHEVHW SJ MRXIKVMX] FME(EA?\EY)&(EEMQW}E\%YPXYVI
'"IRXLME 8STIP :MGI 4VIWMHIRX %WWSGMEXI VIRWEIRGXYERH IRWYVI EHLIVIRGI
7PHT 2YQRMXXMRK SJ MRXIKVMX] %W TEVX SJ E PE\

7PIIT 2YQFIV NTIGXW EHLIVIRGI XS XePRNOMERRIHERH TVIZIRXMSR 1J.
XLl WTMVMX SJ EPP PE[W ETTPMGEFERXSGHMVIIKNEEX [$ CSRYYGCX EI
FYWMRIWW [BHEZ1I EYWMRIWWERHRHYEBYRGXMSRW [LIVI XIEQ QIQFIVW (
IXLMBEWSZMHIH XS EPP XIEQ QIQFIVWISVIMKRMRWH ¥ MEW VERH SIIMGME
XIEQ QIQFIVW XS MHIRXMJ] ERH WXVMZI JSV GSQTPMERGI

[MXL ETTPMGEFPI PE[W IRKEKI MR IXLMGEP ERH WEJI

GSRHYGX MR SYV [SVO IRZMVSRQIRX EZSMH GSRJPMGXW SJ
MRXIVIWX GSRHYGX SYV FYWMRIWW [MXL MRXIKVMX] ERH LMKL
IXLMGEP WXERHEVHW ERH WEJIKYEVH SYV 'SQTER]TW

EWWIXW %RRYEPP] IEGL XIEQ QIQFIV MW VIUYMVIH XS

GSQTPIXI XVEMRMRK ERH EGORS[PIHKI XLIMV GSQQMXQIRX

XS XLMW 'SHI 8LI ERRYEP 'SHI XVEMRMRK MRGPYHIW

MRJSVQEXMSR WIGYVMX] XVEMRMRK JSV EPP XIEQ QIQFIVW
IRGSQTEWWMRK XSTMGW WYGL EW G]JFIVWIGYVMX] E[EVIRIWW

[MXL QSVI MR HITXL MRJSVQEXMSR WIGYVMX] XVEMRMRK JSV
LIEHUYEVXIVW XIEQ QIQFIVW

'SVTSVEXWXEMBEFSMPM X]

ZYPRIVEFMPMX] XS *SVIMKR 'SV
MWWYIW 1IQFIVW SJ XLI 7YTTP
MRGPYHMRK (MVIGX 1EXIVMEPW
7SYVGMRK ERH QIQFIVW SJ XLI
MRGPYHMRK XLI &IHHMRK (ITEV
XLSWI [LS TEVXMGMTEXI MR XL
MRGPYHIW LS[ XS MHIRXMJ] ER}
VEKIRXW TE]JQIRXW

TPIIT 2YQFIV NTIGXW SYV WYTT
FYWMRIWW TEVXRIVW GSPPIGX
YTLSPH LMKL WXERHEVHW SJ F°'
VITYXEFPI FYWMRIWW TVEGXMC
NYHKQIRX 8S IRWYVI EPP SJ S)Y
XLIMV VIWTSRWMFMPMXMIVZJ[I]

[EYWMRIWW 'SRHYGXX$SEP R REHRY

MRGPYHMRK FYWMRIWW TEVXRI
ERH WIVZMGIW 8LMW 'SHI EVXN
JSV TIVISVQERGI XLEX EPMKR [
'SHI SJ &YWMRIWW 'SRHYGX ER|
QIQFIVW ERH HIWGVMFIW SYV V
IRIJISVGI ZIRHSV GSQTPMERGI

[
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'SVTSVEXWXEMBEFSAP M X]

8LI 'SHI SJ &YWMRIWW 'SRHYGX JSV :IRHSVW GSRXEMRW TVS:
ZIRHSVY VIWTSRWMFMPMXMIW VIPEXIH XS

OEFSV ERH ,YOQOERVRMRIYHW RK JEMV XVIEXQIRX SJ [S
LMVMRK ERH IQTPS]QIRX TVEGXMGIW WXVMGX TVS
PEFSV ERH LYQER XVEJIMGOMRK VIWTIGX JSV JVII
GSQTIRWEXMSR ERH IRGSYVEKMRK [SVOIVW XS WTI
GSRGIVRW WYKKIWXMSRW SV GSQTPEMRXW

,IJEPXL ERH TdBRIGRYHMRK XVEMRMRK MRNYV] TVIZIF
IRZMVSRQIRX WYGL EW WEJIKYEVHW JVSQ TLIWMG
[EXIV ERH WERMXEV] JEGMPMXMIW JMVI WEJIX] ER

JRZMVSRQIRXERR®PWHIWRK GSQTPMERGI [MXL IRZM\
ERH VIKYPEXMSRW VIPEXIH XS LEAEVHSYW WYFWXE
HMWTSWEP ERH VIGIGPMRK EW [IPP EW EHSTXMSR
VIHYGlI ERH GSRWIVZI REXYVEP VIWSYVGIW ERH

OIKEP ERH )XLMGEMRRGEGHKMWMRCKW SQTPMERGI [MXL XI
SYV 'SHI SJ &YWMRIWW 'SRHYGX JSV IRHSVW [LMG
[MXL 7PIIT 2YQFIV ;I EWO SYV WYTTPMIVW XS EKVI|
GSRHMXMSRW SJ SYV 'SHI SJ &YWMRIWW 'SRHYGX J

-R EHHMXMSR [l PIZIVEKI SYV GSRXVEGXW [MXL ZIRHSVW ER
FYWMRIWW MRXIKVMX] MRGIRX ETTVSTVMEXI| FILEZMSVW ER'
INEQTPI XLI GSRXVEGXYEP XIVQW XLEX EVI ETTPMGEFPI XS X
MRGPYHI PERKYEKI XLEX VIUYMVIW IEGL WYTTPMIV XS VITVIW
GSQTP] [MXL XLI 'SHI SJ &YWMRIWW 'SRHYGX JSV :IRHSVW EW
JVSQ XMQI XS XMQI W

+SZIVRERGI
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;P NTIGX 7PIIT 2YQFIV XIEQ QIQFIVW SYV ZIRH
Ol] WXEOILSPHIVW MR XLI MQITPHR RN IEXKNVR RKSE
[MXL XLI LMKLIWX IXLMGEP WXERHEVHW ERH X
WMRKPI HE] 8LIMV GSRHYGX WLSYPH FI MR EC
SYV 'SHI SJ &YWMRIWW 'SRHYGX ERH )XLMGW
'SHI SJ &YWMRIWW 'SRHYGX JSV :IRHSVW XLI
2EXMSRW 7YWXEMREFPI (IZIPSTQIRX +SEPW 7
MR SYV ,YQER 6MKLXW 4SPMG] 3YV IRXIVTVMY\
VMKLXW [LMGL MW SZIVWIIR F] XLI 7PIIT 2YQF
JNIGYXMZI OIEHIVWLMT 8IEQ MRGPYHIW E GPIE
XS MRXIVREXMSREP WXERHEVHW MRGPYHMRK
,ZYQER 6 MKLXW XLVSYKL HSGYQIRXIH TSPMGMI

[ 'LMPH PEFSV VIWXVMGXMSRW

[ JUYEP STTSVXYRMX] ERH RSRHMWGVMQMRE
[ 4VSLMFMXMSR SJ LYQER XVEJIJIMGOMRK WtF
[ %HLIVIRGI XS [EKIW ERH [SVOMRK LSYVW V
[

6IWTIGX SJ XLI VMKLX XS JVIIHSQ SJ EWWS
[MXLSYX JIEV SJ VIXEPMEXMSR SV XIVQMRE

[ 7YTTPMIV IRKEKIQIRX SR EPP LYQER VMKLX
GSQTPMERGI [MXL SYV NTIGXEXMSRW JSV ~
ERH WIGYVI [SVOMRK IRZMVSRQIRXW JSV E

8LIWI TVMRGMTPIW TVSZMHI KYMHERGI XS IRWYVI XLEX SYV FYWMRIWW TVEGXMGIW
ERH TVSGIWWIW WYTTSVX SYV GSQQMXQIRX XS LYQER VMKLXW ERH XLEX SYV

XIEQ QIQFIVW ERH ZIRHSVW YRHIVWXERH XLIMV VSPI MR R ERH VIWTSRWMFMP M X]
JSV R YTLSPHMRK LYQER VMKLXW ERH IUYEPMX] MR XLI [SVOTPEGI 2S

7TPIIT 2YQFIV XIEQ QIQFIV SV ZIRHSV WLSYPH 1ZIV FI GSQTPMGMX MR

LYQER VMKLXW EFYWIW SV IXLMGEP ZMSPEXMSRW SJ ER] OMRH

'SVTSVEXWXEMBEFSMPM X]
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'SRWMWXIRX [MXL SYV ,YQER 6MKLXW 4SPMG]
SJ XLI (SHH *VERO ;EPP 7XVIIX 61JSVQ ERH '
(SHH *VERO %GX [LMGL MW GSQQSRP] VIJIVVI
8LI PE[ VIUYMVIW TYFPMGP] XVEHIH GSQTERMI\
XYRKWXIR QMRIVEPW ORS[R EW 8+ MR TVSHY
FI QERYJEGXYVIH F] WYGL GSQTERMIW XS VITS
J\GLERKI 'SQQMWWMSR [LIXLIV XLI 8+ YWIH MR
JVSQ XLI (IQSGVEXMG 6ITYFPMG SJ XLI 'SRKS (
'SZIVIH 'SYRXVMIW [LIVI EVQIH KVSYTW I\TPS
8+ XS LIPT JMRERGI GSRIJPMGX MR XLI VIKMSR

7TPIIT 2YQFIV IQFVEGIW VIWTSRWMFPI WSYVGMEF
RSX HMVIGXP] WSYVGI 8+ JVSQ QMRIWSRQPRIA
EI\/IRIVFP\NGAFSIEMB] GSQQYRMGEXIW SYV INTIGXE
TVSZMHI QEXIVMEPW XS YW XLEX QE] GSRXEMR
&YWMRIWW 'SRHYGX JSV :IRHSVW QEOIW GPIEV
EPWS [MPP RSX YWI GSRIJIPMGX QMRIVEPW [LSW
VMKLXW ZMSPEXMSRW

%W JYVXLIV HIWGVMFIHLEMR.IPM GIX2YMDEIVEW W 6 |
E GVSWW JYRGXMSREP XIEQ SJ WYFNIGX QEXXI
SJ XLI 'SQTER] R MRGPYHMRK WSYVGMRK PIKE
TIVISVQ E VIEWSREFPI GSYRXV] SJ SVMKMR MR
8+ RIGIWWEV] XS XLI JYRGXMSREPMX] ERH TVE
SVMKMREXIH MR XLI 'SZIVIH 'SYRXVMIW 8LI MR
QIQFIVW SJ XLI WYTTP] GLEMR ERH SYV HMVIG)
VITSVX SR SYV GSRIPMGX QMRIVEPW VMWOW E
GLEMR

'SVTSVEXWXEMBEFSMPM X]

430-8-"%0 '3286-&98-327

7PIIT 2YQFIV HSIW RSX YWI GSVTSVEXI|I JYRHW JSV GSF
GEQTEMKRW ;I QE] LS[IZIV MRHMVIGXP] IRKEKI MR TE&
EGXMZMXMIW XLVSYKL TE]J]QIRXW XS SVKERMA"EXMSRW
PSFFIMRK ERH GSRXVMFYXMSRW XS GERHMHEXIW ERH
XE\V NIQTX KVSYTW MRGPYHMRK MREHI EWWSGMEXMSR
7PIIT 2YQFIV TEMEKS XLI IMRRIWSXE &YWMRIWW 4EVXR
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3YV QEREKIQIRX XIEQ ERH &SEVH SJ (MVIGXSVW QEMRXEMR E HIIT GSQQMXQIRX XS WXVSRK GSVTSVEXI |
WXEOILSRPMRGWPYHMRK XIEQ QIQFIVW GYWXSQIVW WYTTPMIVW ERH WLEVILSPHIVW R EVI GSVRIVWXSRIW

1%8)6-%0-8= %77)771)28 7YVZE)] HIWMKRIH ERH EHQMRMWXIVIH WYVZ]

-R [l GSRHYGXIH SYV JMVWX 1EXIVMEPMX] %WWIWW ®PRKOXISSRH | ¥ WM §M My WX IE¥RMEFRME MR B YWIH ¢

MWWYIW SJ MQTSVXERGI XS SYV WXEOILSPHIVW ERH KEMRHMRW/MW XIV W XIECH £ $ R M MWXEME iy W1 Q SW X

SYV WYWXEMREFMPMX] WXVEXIK] ERH GSQQYRMGEXMSR% BYVSE MG IR IHVRIES @V | WAY TeT 2 MA K i 1YST VI

NTIVXMWI JVSQ ER IN\XIVREP GSRWYPXERX ERH MRGPYHIHMMIGXsRPX[NMMEPW pNINgH ERH XLI QENSVNV
VITVIWIRXMRK EPP 'SQTER] HITEVXQIRXW VI

6IWIEVALMHIRXMJIJMIH E PMWX SJ QEXIVMEP XSTMGW ERF HKWRKKHVEY WM QAKXEOIERBH vV

KVSYTW XLVSYKL NXIRWMZI HIWO FEWIH VIWIEVGL ERH INEQMREXMSR SJ MRXIVREXMSREP

VITSVXMRK JVEQI[SVOW ERH WXERHEVHW 1EXIVMEP XS YMREWIMERFY HHRQY REEBEXEXIH XLI WYVZI] VI
VIZMI[IH XLIQ [MXL SYV 1EREKIQIRX 8IEQ ER

AVMSVBIXWHRXW ZEPMHEXIH SYV +SZIVRERGI
71IGYVMX] EQSRK SXLIV XSTMGW ERH SYV 7

+3:)62%2") 73'-%0 )2:-6321)28 ;/IPPFIMRK ERH 7EJIX] ERH ,YOQER 6MKLXW ;N\

)XLMGW ERH JEPXL ;IPPFIMIKEWXI 1LEREKIQIRX JRZMVSRQIRXEP XSTMGW WYVZI] VIWYPXW 3
'SQTPMERG | ERH 7TEJIX] TPEGIH SR QIEWYVMRK ERH VIHYGMRK IQMW

IYWXEMREFM PN XY QER 6MKLX W JRIVK] 1EREKIQIRX | \'SYKLSYX SYV ZEPYI GLEMR MR EHHMXM:¢
1 5 v LT 00 YRMX i\E/EE\PI(VITSI\é))((EXMSR KVIEXIV MRHYWXV] TEVXRIVWLMT XS EHHVIW
QQ ] Q SJ TVSHYGXW

7YTTP] MRE JRKEKIQIRX 7YTTP] 'LEMR JOMWWMSRW
HCCSYRXERN PMXVSHEEEPMX [ 3|y MEPW 7SYVGMRK | QEMRXEMR ER EGXMZI WLEVILSPHIV IRKEK

(EXE 4VMZEG ERAVSHYGX 7E.IX] 4VSHYGX (IWMKR STIR GLERRIPW SJ GSQQYRMGEXMSR ERH ENM
71IGYVMX] OMJI 'JGPIl -QTEGX SJ WLEVILSPHIVW XS HVMZ|I WLEVILSPHIV ZEPY
6MWO 1EREKIQIRX 4VSHYGXW TVSKVEQ QIQFIVW SJ SYV &SEVH ERH 1EREF

JYWXEMREEMPMX] -QTEGX SJ 'PMQEXI WLEVILSPHIVW MR TIVWSR F] TLSRI SV ZME
7XVEXIK] -RX KVEXMSR LiE Rl WXVEXIK] KSZIVRERGI TIVISVQERGI ERH SX
MRXIVIWEZI IRKEKIH [MXL QER] SJ SYV PEVK
SJ XLI TEWX XLVII JIEVW SR XLI XSTMGW SJ |
WYWXEMREFMPMX] WXV BLUIK&E ERHHTERHS VR
8IEQ VIGIMZIH JIIHFEGO HYVMRK XLSWI HMW
'SQTER] W GSQTIRWEXMSR TVSKVEQ KSZIVR
GSQTSWMXMSR PIEHIVWLMT GETMXEP EPPS

TVSKVEQW
7PIIZYQFIV 'SVTSVEXWXEMRBEFSNP MX] +SZIVRERGI
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8LVSYKLSYX XLI JIEV 7PIIT 2YQFIV QEREKIQIRX EPWS EGXMZSP]YWIPBIVERHHEEGIRKXLIR VIPEXMSRWLMTW [MXL

JVSQ ERH VIKYPEVP] IRKEKIW [MXL WXEOILSPHIVW R MRGRMSHMREKSMRIVQ NAEXWRGPYHI SRPMRI XVEMRMRK

GYWXSQIVW ERH WYTTPMIVW RSVQEP GSYVWI SJ FYWMRIWW MRXIVEGXMSRW M

EPWS QEMRXEMR ER SRPMRI TSVXEP EW E VIWSYV

[ 8S QEMRXEMR E GPIEV YRHIVWXERHMRK SJ SYV XIEQ QIQRYSW QEIXNMSR 7PIVTTEV XR |V NRK/ [ KX K ZIRIVIR ¥ YQFT V
2YQFIV YXMPMAIW ER SRKSMRK PMWXIRMRK WXVEXIK] X HEXFIKMERIVG SRXM R XS IJSVQERGI

VIJMRI JSV RIEVP] ]JIEVW TVSEGXMZIP] WIIOMRK XIEQ QIQFIV JIIHFEGO
XLVSYKLSYX XLIMV XIRYVI DMRXEZPOIMRIYQFIV

8S KEMR JYVXLIV YRHIVWXERHMRK ERH MRWMKLX EF

IRZMVSRQIRXEP MWWYIW XLEX QEXXIV QSWX XS SYV

[ ;I IRKEKI [MXL GYWXSQIVW MR E ZEVMIX] SJ [E]W ERH\)/IRQYYFPEE\M:P]%FS(%WMLEIMMSPHIV MRTYX ERH MRGSVT:¢

JIIHFEGO VIKEVHMRK XLIMV INTIVMIRGI [MXL 7PIIT 2YQE TEB MHHMﬁ%%I&I%EXW%IW
TIVWSR MRXIVEGXMSRW MR SYV WXSVIW SRPMRI GLEX ERH *LSRI GSRZIVWEXMSRW [l

GSRXMRYIH XS WYVZI] GX® RXRSBWYW IMRLIMV WEXMWJIEGXMSR EX IEGL

WXEKI SJ XLIMV TYVGLEWI HIPMZIV] WIVZMGI ERH S[RIVWLMT IN\TIVMIRGI ERH
PMOIPMLSSH XS VIGSQQIFRHVBMHYGZWOQERWH WIVZMGIW 21X

4VSQSXIV 7GSVI SV 247 7YVZI] WGSVIW EVI GEVIJYPP] QSRMXSVIH ERH GYWXSQIV
MRTYX MW YWIH XS MHIRXMJ] STTSVXYRMXMIW JSV WXVEXIKMG MQTVSZIQIRXW MR SYV
TVSHYGXW ERH WIVZMGIW

7TPIIZYQFIV 'SVTSVEXWXEMBEFSAP M X] +SZIVRERGI
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TPIIT 2YQFIV W MYRITSWEIZMRK PMZIW F] TIVWSREPMA?
[I ZI FIIR GSQQMXXIH XS QIERMRKJYP MRRSZEXMSR
YRHIVWXERHMRK SJ LS[ UYEPMX] WPIIT TSWMXMZIP
GIRXIV SYV LSPMWXMG ETTVSEGL XS [IPPFIMRK IRC
ERH PMJI FEPERGI MRGPYHMRK GEVIIV JMRERGME]
[IPPRIWW ;I YRHIVWXERH XLEX IEGL SJ XLIWI GSQT
XSXEP [IPPFIMRK SJ SYV XIEQ QIQFIVW 3YV TVSKVE
RITHW ERH TIVWTIGXMZIW SJ SYV [SVOJSVGI IRWYV
EGGIWW XS XLI VIWSYVGIW ERH WYTTSVX XLI] RIIH
TVSIIWWMSREPP] [LMPI GSRRIGXMRK XYVMSHBMO XS
TVMRGMTPIW

&IGEYWI FSXL WPIIT ERH XLI [IPPFIMRK SJ SYV XIEQ
MQTSVXERGI WMRGI 2SZIQFIV [ LEZI SJJIVIH EP
7TPIIT 2YQRPWQEV X ;FIHPWS SJJIV XIEQ QIQFIV HMWGS'
7TPIIT 2YQFIV WQEVX FIHW ERH SXLIV TVSHYGXW XL
PMJI GLERKMRK WPIIT ERH HIQSRWXVEXI XLI MQTSV

I WXVMZI XS GVIEXI ER IRZMVSRQIRX [LIVI 1ZIV] MRHMZMHYEP JIIPW E WIRWI SJ
GSRRIGXMSR MRGPYWMSR ERH FIPSRKMRK XLEX IQTS[IVW XLIQ XS FI XLIMV FIWX

WIPZIW WS XLI] GER FSPHP] ERH TVSYHP] GSRXVMFYXI| XS SYV GSPPIGXMZ| WYGGIWW 8LMW
GYPXYVI LIPTW YW HIPMZIV MRRSZEXMZ|I WSPYXMSRW XLEX EHZERGI SYV WLEVIH QMWWMSR

EVI GS(\%/ MXXIH XS GVIEXMRK ZEPYI| JSV EPP S

3
7PIIT 2YQFIV LEW MRXIKVEXIH XLI JYRHEQIRXEP TVMRGMTV?/Q%(%IJL&LHI\I/W (!;W[I TYVWYI HIPMEIVEX] EGXMS
MRHMZMHYEPMX] MRXS SYV GYPXYVI WXVEXIK] ERH STIVEXMSRW_ 3YV XIE%Q/% %FIVW XEOI
MR/ SY ¥ H WSV 'k [F EVIEPW

WIVMSYWP] XLI VIWTSRWMEMPMX] XS SYV WXEOILSPHIVW ERH'EVSEMN ¥ 1t

EHZERGI WSGMEP WYWXEMREFMPMX] KSEPW XLVSYKL XLVI® 6F[VIFFKeY W SZAVEQ QIQFIVW XS VIEGL
XLIMV LMKLIWX TSXIRXMEP EHZERGMRK TVSTVM]

MRRSZEXMSRW ERH IRKEKMRK [MXL WYTTPMIVW
EYMPHMRKRRSZEXN ITXVIRKXLIRMR WYWXEMREFMPMX]

8IEQ +SSH IYTTPMIV 6IPE
ERH 41VISVQE

'LVMW /VYWQEVO )\IGYXMZI :MGI| 4VIWMtE
'LMIJ ,YQER 6IWSYVGIW 3JIJMGIV
7TPIIT 2YQRW XXMRK

7TPIIZYQFIV 'SVTSVEXWXEMBEFSAP M X] 7SG1/|EP
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%WXXVEGXMRK QSXMZEXMRK VI[EVHMRK ERH VIXEMRMRK XLI

VMKLX XEPIRX MW GVMXMGEP XS 7PIIT 2YQFIV W WYGGIWW

[LMGL

MW [L] [I EVI YRIMIPHMRK MR SYV GSQQMXQIRX XS SYV
XIEQ QIQFIVWT [IPPFIMRK GSRRIGXMSR XS SRI ERSXLIV

ERH WIRWI SJ FIPSRKMRK

il GSRWXERXP] WXVMZI XS GVIEXI

ERH WYWXEMR E GYPXYVI MR [LMGL EPP XIEQ QIQFIVW JIIP
[IPGSQIH ERH ZEPYIH ERH GER FVMRK XLIMV EYXLIRXMG

ERH [LSPI WIPZIW XS [SVO I1ZIV] HE]

ERH [I VIMRJSVGI

XLMW GSQQMXQIRX XLVSYKL MRZIWXQIRX MR TVSKVEQW ERH
MRMXMEXMZIW MRGPYHMRK

[

TPIIZYQFIV

'EVIIV (IZIPST@RWKOIEVRMRK ER
(I1ZIPSTQIRX TVSKVEQW IRLERGI
GETEFMPMXMIW HVMZMRK TIVW
STTSVXYRMXMIW ERH SVKERMA”E

*MRERGMEP )QSXMSREP ERH %)
GSQTIRWEXMSR TVEGXMGIW ER
LMKLPMKLX SYV GSQQMXQIRX X
IGSRSQMG STTSVXYRMX] ERH T
ERH IQSXMSREP WXEFMPMX]

JEPXL ERH 7EJIX]; 14 B@XIEAPIMAY L
NTIGXEXMSRW JSV EPP XIEQ QI
TLIWMGEPP] ERH TW]GLSPSKMG

'SQQYRMX] )RKEKIQIRW XIV E WX
SJ FIPSRKMRK GSRRIGXMSR ER
1IQFIV 6IWSYVGI +VSYTW 8IEQ
*YRH ERH 8IEQ 1IQFIV :SPYRXIIN

'SVTSVEXWXEMBEFSMPM X]

7PIIT 2YQFIV MRZIWXW WMKRM.
LMVMRK SRFSEVHMRK ERH XVE
XLVMZI ERH KVS[ EX SYV 'SQTE
JIIHFEGO SJ SYV RI[ LMVIW EX
IQTPS]QIRX XS PIEVR QSVI EFS
NTIVMIRGI :1 YWI XLMW JIIHFE(
MQTVSZI IEGL WXIT SJ E RI[ XIE
EX 7PIIT 2YQFIV JVSQ SR XLI N¢
MRMXMEP WIRWI SJ FIPSRKMRK
XLIMV RI[ PIEHIV ERH XIEQ

;1 LSPH SYVWIPZIW EGGSYRXEF
PMWXIRMRK ERH ERRYEP WYVZ
QIQFIV IRKEKIQIRX ERH MRGPY'
HMQIRWMSRW EKEMRWX 7PIIT Z
ERH REXMSREP FIRGLQEVOW 8
XS 1ZSPZl SYV WXVEXIK] ERH T

[SVOTPEGI XLEX MW VIJPIGXM
ERH RIITHW SJ EPP XIEQ QIQFI"
GYWXSQIVW [I WIVZI

;1 VIGSKRMAI XLEX WSQI XIEQ
MW TEVX SJ XLI RSVQEP GSYV
QIQFIVW [LS HITEVX ZSPYRXE'
TVSIIWWMSREP VIEWSRW [I C
MRXIVZMI[ ERH I\MX WYVZI] X¢
JVSQ XLIMV INTIVMIRGI ERH XE
YR[I[ERXIH XYVRSZIV MR XLI JY
QIQFIVW [LS LEZI FIIR MRZSPY
XIVQMREXIH [I SJJIV XLI STTES
XLIMV XIVQMREXMSR F] MRZM
EHHMXMSREP MRJSVQEXMSR >
EX XLI XMQI SJ XLI XIVQMREXI

7TSGMEP



8S GVIEXI PIEVRMRK STTSVXYRMXMIW XLEX EV
EPP XIEQ QIQFIVW [I LEZI EGXMZIP] XVERWJSV
HIZIPSTQIRX ETTVSEGL SZIV XLI TEWX WIZIVEP

[ %HSTXMSR ERH MRXIKVEXMSR SJ RI[ PIEHIV

[ )RLERGIH HEXE HVMZIR QIXLSHSPSK]

[ -RGSVTSVEXMSR SJ FILEZMSV FEWIH GSQTI’
HIZIPSTQIRX ERH

[ 'SRXMRYIH FYMPH SYX SJ SYV QYPXM PIZIP
JYRGXMSREP ERH XIGLRMGEP XVEMRMRK TE
JSV HMJJIVIRX EVIEW SJ 7PIIT 2YQFIV

1SVI VIGIRXP] [I LEZI MRXVSHYGIH E GSQTVILI
=SYV *YXYVI W [LMGL IUYMTW XIEQ QIQFIVW [M
XLSYKLXJYPP] REZMKEXI| XLIMV GEVIIVW ERH I(
ERH TVSJIWWMSREPP] *SGYW EVIEW MRGPYHI

[ +VS[ MR =SYVREBPYVEKIW GSRXMRYSYW PIE\
XIEQ QIQFIV W JYPP TSXIRXMEP

[ +VS[ EW E OIEIRMW PIEHIVW YRHIVWXERH PII
ERH JMRH XLl WYTTSVX RIGIWWEV] XS IRLEI

[ +VS[ MR =SYV TBASIZWIHIW TIVWSREPMAIH KYN
TEXLMRK XEMPSVIH XS MRHMZMHYEP NSYVF

[ ORHIVWXERH =BRWWYAEW XVERWTEVIRG] MR C
QEMRXEMRMRK E GSQQMXQIRX XS GSQTIXM
TVEGXMGIW

&DUHHU :HOOEHIOJ

0)%62-2+ %2( ():)0341)28

;1 EVI GSQQMXXIH XS PIEVRMRK ERH HIZIPSTQIRX
EGXMZIP] [SVOMRK XS TVSZMHI EPP XIEQ QIQFIVW
PIEVRMRK XLVSYKL XIGLRSPSK] ERH SRPMRI VIWS
OIEVRMRK 1EREKIQIRX 7]WXIQ 8LI YWI SJ XIGLRSF
HIPMZIV E ZEVMIX] SJ HIREQMG ERH EGGIWWMEPI
XIEQ QIQFIV XVEMRMRK ERH FIXXIV QEREKI MRWX
EHHMXMSR XS WTIGMIJMG JYRGXMSREP GSRXIRX X
TIVISVQERGI XSTMGW MR SYV PIEVRMRK PMFVEV
FIPSRKMRK PIKEP ERH IXLMGEP GSQTPMERGI XVE
HIZIPSTQIRX XVEMRMRK

- R SYV PIEHIVWLMT HIZIPSTQIRX TVSKVEQQMR

[ % ]JIEVPSRK GSQQMXQIRX XS IRLERGI PIEHIVWL
TVMSVMXMA"EXMSR KMZMRK MQTEGXJYP JIIHFE
XEVKIXIH XS SYV PEVKIWX TSTYPEXMSR SJ PIE

WYTIVZMWSVW ERH QEREKIV8J 85IWERIEHEFY
LEZI KVEHYEXIH JVSQ XLMW TVSKVEQ

[ STXMSREP QSRXLP] WIWWMSRW HIWMKRIH JSV
XLEX EPPS[ PIEHIVW XS TVEGXMGI RI[ PIEHIVW
XLIMV RIX[SVOW [MXL SXLIV PIEHIVW XLVSYKLSE

[ STXMSREP ZMVXYEP WIQMREVW [MXL IPIZEXIH
ERH STTSVXYRMXMIW JSV WQEPP KVSYT HMWG
JSGYWIH SR IPIZEXMRK PIEHIVWLMT FILEZMSV)
MQTEGX 7IQMREV 7IVMIW EVI MRXIRHIH JSV S)
TSTYPEXMSR SJ PIEHIVW GSRWMWRMBK SJ ET
QEREKIVW ERH HMVIGXBNVWLERBHIBEHIFRY WMKRI
ERH EXXIRHIH XLIWI STXMSREP WIWWMSRW

(YVMRK SYV XIEQ QIQFIVW [IVI PIEMRNMRK ERH

HIZIPSTQIRX GSYVWIW HIWMKRIH XS IRLERGI TVSt
1JJIIGXMZIRIWW ERH GYPXYVEP E[EVIRIWW MRGVI
NTIVMIRGIW ERH WYTTSVX XLIMV GSRXMRYIH KVS

7TSGMEP



&DUHHOOEHIOQI

1)2836-2+

I1IRXSVMRK MW ERSXLIV GSRXVMFYXSV XS FSXL TIVWSREP ERH TVSJIWWMSREP
HIZIPSTQIRX EX 7PIIT 2YQFIV 6IGSKRMA"MRK XLI MQTEGX XLEX KYMHERGI ERH
WYTTSVX GER LEZI SR MRHMZMHYEPW [I MRMXMEXIH E TMPSX TVSKVEQ MR PEXI
GEPPIH XLI &PYITVMRX 1IRXSV 4VSKVEQ 8LMW TVSKVEQ EMQW XS EPMKR QIRXIIW
[MXL E KSEP SVMIRXIH GSLSVX SJ JIPPS[ XIEQ QIQFIVW ERH E HMZIVWI KVSYT

SJ NTIVMIRGIH QIRXSVW GSQQMXXIH XS TVSZMHMRK KYMHERGI ERH JEGMPMXEXMRK
VIGMTVSGEP PIEVRMRK INTIVMIRGIW

-TZl PIEVRIH WS QYGL JVSQ Q] QIRXSV MRGPYHMRK WSQI
TVEGXMGIW XLEX -TZI EPVIEH] MQTPIQIRXIH [MXL Q] XIEQ - PSSO
JSV[EVH XS KVS[MRK XLI VIPEXMSRWLMT -TZlI FYMPX [MXL Q] QIRXSV W

(SREPH (IRR] 7IRMSV )RXIVTVMWI 7EJIX]" VEIKKXWMIRK 7PIIT 2YQFIV

8LI &PYITVMRX 1IRXSV 4VSKVEQ MW HIWMKRIH XS MRWTMVI QIRXII

HIZIPSTQIRX MR EVIEW MRGPYHMRK GEVIIV TVSKVIWWMSR VIPEXMSRWLMT
FYMPHMRK ERH SZIVEPP [IPPFIMRK 4EVXMGMTERXW IRKEKI MR EWWIWWQIRXW XS
MRGVIEWI WIPJ E[EVIRIWW NSMR JMVIWMHI GLEXW [MXL PIEHIVW JSV ZEPYEFPI
MRWMKLXW ERH EXXIRH GYVEXIH [SVOWLSTW JSGYWIH SR WXVEXIKMG QMRHWIX

HIGMWMSR QEOMRK 1JJIGXMZI GSQQYRMGEXM SR MhHgklEY IQMIRiKH & RHI @6BRAF] KWK QI HI XEG3 WUS E' WM P EHI \
QEREKIQIRX %HHMXMSREPP] TIVWSREPMAIH 1 QI RXgVMRK JRIPY WISV PR WP vy x WMRGIVIP] MRZIWX]
HITIV VIPEXMSRWLMTW EPPSIMRK ISV XEMP SVt KAMHER G R ERWVTE RN v s | BRI 10 K B B BEREG/M

8S FYMPH SR XLI WYGGIWW SJ XLI TMPSX ERH \E?MRQ%(?IIR%YQMIEAIQJ(C.EFRV)l%VVW

4VSKVEQ XS MRGPYHI RI[ VIPIZERX XSTMGW XLEXQYIWBRESXM {NXLY ©YVRKWSPMRAQ 1EREKKWMRKIIT 2YQFIV
[SVOJSVGI [I GSPPIGX EGXMSREFPI TEVXMGMTERX JIIHFEGO ERH GSRXMRYEPP]

EHETX SYV PIEVRMRK ERH HIZIPSTQIRX TVMSVMXMIW XS VIJPIGX TEVXMGMTERX

RITHW ERH QEVOIX VIEPMXMIW &] MRZIWXMRK MR QIRXSVMRK [I EMQ XS

GYPXMZEX|I ER IRZMVSRQIRX [LIVI MRHMZMHYEPW JIIP IQTS[IVIH XS EGLMIZI

XLIMV EWTMVEXMSRW ERH GSRXVMFYXI XS E GSPPEFSVEXMZI [SVOTPEGI GYPXYVI

TPIIZYQFIV 'SVTSVEXWXEMBEFSMPM X] 7TSGMEP



JLOQDQFLDO _HOOFHI Q.

8S LIPT 7PIIT 2YQFIV XIEQ QIQFIVW FYMPH ERH QEMRXEMR JMRERGMEP
[IPPFIMRK [I SJJIV GSQTIXMXMZ|I GSQTIRWEXMSR XLEX MRGPYHIW FEWI TE]
ERH MRGIRXMZI STTSVXYRMXMIW XMIH XS MRHMZMHYEP XIEQ SV 'SQTER]
TIVISVQERGI -R JEGX 7PIIT 2YQFIV SJJIVW EPP XIEQ QIQFIVW E JSVQ

SJ ZEVMEFPI GSQTIRWEXMSR MR EHHMXMSR XS XLIMV FEWI TE] ;I SJJIV

[ 6IKYPEYV [ ,IEPXLGEVI [ 2S GSWX EGGIWW XS
GSQTVILIRWN GLMPHGEVI ERHEX&ZEWRMWMXMRK
TVEGXMGI VI: JPI\MFPI WTIRHBBRGMIVKI WIVZMGI XS
MRGPYHMRK °~ EGGSYRXW XLEXIPFPSIEQ QIQFIVW
EREP]WMW XIEQ QIQFIVW XSEGOPI|I XLI PSKMWXMGEP

QE\MQM~I TVI XERH EHQMRMWXVEXMZI
HIHYGXMSRW XXEWOW VIPEXIH XS

TE] JSV UYEPMJQIER] SJ PMJITW
INTIRWIW ERH GLEPPIRKIW

IRHIVWXERH =MWVE4EJEQI[SVO JSV XIEQ QIQFIVW GIRXIVIH
EVSYRH TE] XVERWTEVIRG] GSRWMWXIRG] ERH GSQTIXMXMZIRIWW -X EMQW XS
EXXVEGX QSXMZEX|I ERH VIXEMR XEPIRX XS EGLMIZI 'SQTER] SENIGXMZIW

% GSVI GSQTSRIRX SJ 7PIIT 2YQFIVTW GSQTIRWEXMSR TLMPSWSTL] MW

SYV GSQQMXQIRX XS TE] IUYMX] JEMVRIWW ERH XVERWTEVIRG] [LMGL MW
VIJPIGXIH MR SYV TVEGXMGI SJ TEJMRK XIEQ QIQFIVW JSV XLIMV YRMUY|l WOMPPW
NTIVMIRGI ERH GSRXVMFYXMSRW VIKEVHPIWW SJ TIVWSREP GLEVEGXIVMWXMGW
WYGL EW KIRHIV VEGI SV EKI ERH GSRHYGXMRK GSQTVILIRWMZI TE]

TVEGXMGI VIZMI[W 7PIIT 2YQFIV LEW EPWS LIMKLXIRIH SYV GSQQMXQIRX

XS TE] XVERWTEVIRG] F] QEOMRK GSQTIXMXMZI TE] VERKIW JSV IEGL NSF
ZMWMEPI XS XIEQ QIQFIVW MRGPYHMRK MR NSF TSWXMRKW [LIVI VIUYMVIH

ERH TVSZMHMRK QEREKIV XVEMRMRK SR XLI ETTPMGEXMSR ERH YWI SJ TE]
VERKIW MR HIGMWMSR QEOMRK

7TPIIZYQFIV 'SVTSVEXWXEMBEFSAP M X] 7SG1/|EP



(PRWLRQDO DQG 3K\VLFDO

'HOOEHLQJ DRG. 68DIH\N oo

'"IRXVEP XS SYV 8SXEP 6I[EVHW SJHWWARKWQBW S¥MIT 2YQFIV TVSZ
GSQQMXQIRX XS XIEQ QIQFIV I1QSXMBREPQIIFRPY FWMERKKYEVHW TIVWS
[LMGL MRGPYHIW XLI JSPPS[MRK WHERK IESHD MIRMIWXKNEXMZI WYTTSV:

[

8MQI SJJ JPI\MFMPMX] JS
MRGPYHMRK TEMH XMQI ¢
MPPRIWW FIVIEZIQIRX PI
GMZMG HYX] ERH IRLERG
'EVIKMZMRK VIWSYVGIW
TEVIRXW ERH KVERHTEVI
ERH WYTTSVX MR TVITEV
E RIfT GLMPH ERH
:MVXYEP ERH MR TIVWSR
VIWSYVGIW

LIEPXL ERH WEJIX] MR XLI [SVOT1
SYV GSQQMXQIRX XS XIEQ QIQFI
% SVOTPEGI MGGMHIRX FRH -R

% % -6__4AS5GWIEXIW GPIEV I\NTIGX
IEGL 7PIIT 2YQFIV XIEQ QIQFIV C
WEJI ERH LIEPXL] [SVOTPEGI YF
XLEX WEJIX] EX 7PIIT 2YQFIV MW
VIWTSRWMFMPMX] %PP XIEQ QI
WEJIP] ERH IQTSJ[IVIH XS HVMZI

GSQTPMERGI [MXL EPP WEJIX] V
IRWYVI [ QEMRXEMR E WEJIX] JI

WEJIX] WXERHEVH

8S WYTTSVX SYV XIEQ QIQFIVW TL \|XH\}ID EWIQEMI—GIII\XVR QERYJEGXYVM

[I SJJIV XIEQ QIQFIVW E GSQTVILIR

,J/JEPXL ERH ;IPPRIWW TPERW MRG

[

TPIIZYQFIV

l1IHMGEP TPER STXMSRW
TLIWMGEP ERH QIRXEP LI
HIHYGXMFPI TPER TEMVI}
TEZMRKW %GGSYRX ,7%
'SQTER] GSRXVMFYXMSR
TPERW [MXL PS[ TVIQMYQ
XVERWTEVIRG] ERH RS HI
'SRHMXMSR FEWIH WYTTES
QYWGYPSWOIPIXEP GEVI
JIVXMPMX] QEREKIQIRX
[IMKLX QEREKIQIRX WYTT
HMEFIXIW TVIZIRXMSR X
FIRIJIMXW TEVXRIVW

'SVTSVEXWXEMBEFSMPM X]

UPARVADES
EXIH MRXS STIVEXMRK T!
MRWXVYGXMSRW JSV IEGL PSGE

-R XLI 1ZIRX SJ ER IQIVKIRG] S
[I YWI )ZIVEVMHKI XS GLIGO S|
[IPPEIMRK YWMRK 717 XI\X QIV
)ZIVEVMHKI MW EPWS YWIH XS
XIGLRMGMERW MR XLI JMIPH S
WIZIVI SV MRGPIQIRX [IEXLIV I
XS QMXMKEXI TSXIRXMEP VMW
EVI HSGYQIRXIH EGGIWWMFPI
GSQQYRMGEXIH MR SYV QERY.
EWWIQFP] JEGMPMXMIW XS IR!
VIWTSRH MQQIHMEXIP] ERH 1J.
IQIVKIRGMIW ERH MRGMHIRXW
TVSXIGXMSR SJ XIEQ QIQFIVW
'SQTER] EWWIXW



(PRWLRQDO DQG 3K\VLFDO

'HOOEHLQJ D.QG_6DI1LHW)

8LI LIEPXL ERH WEJIX] SJ SYV XIEQ QIQFIVW VIQEM
[MXL XLI NNIGYXMSR SJ XLI JSPPS[MRK TVSKVEQW E|

[ OIZIVEKIH E WEJIX] ERH WIGYVMX] SRFSEVHMRK
TVEGXMGIW ERH TVSGIHYVIW JSV RI[ XIEQ QIQFI
EWWIQFP] JEGMPMXMIW FIKMRRMRK SR XLIMV J
HE]W SJ IQTPS]QIRX

[ %HHIH HIHMGEXIH VSPIW MR SYV QERYJEGXYVM
EVI VIWTSRWMFPI JSV EWWMWXMRK ERH PIEHMF
QEMRXEMRMRK XLI JYPIJMPPQIRX SJ WEJIX] EYH
QIIXMRKW ERH TEVXRIVMRK SR LEAEVH VIGSKRM
ERH XIEQ QIQFIVW

[ -RGVIEWIH ERH EWWMKRIH WEJIX] XVEMRMRK EF
JSV WTIGMJIJMG NSF JYRGXMSRW ERH XEWOW [M’
STIVEXMSRW XLEX XEVKIXIH ERH MQTVSZIH WEJ

[ 'SRXMRYI XS VIIMRI E 6IXYVR XS ;SVO TVSKVEQ
MRZSPZIH MR E [SVO VIPEXIH MRNYV] SV MPPRIV
TVSQSXIW XLI [IPPRIWW ERH INTIHMIRX VIGSZIV]
ERH VIHYGIW XLI RYQFIV SJ VIWXVMGXIH SV PSV

[ 61ZEQTIH XLI GSVTSVEXI WEJIX] GSQQMXXII VIW
VITVIWIRXEXMSR EGVSWW XLI IRXIVTVMWI [MXL
MXIQW XLEX GVIEXI ERH TVSQSXI WEJI [SVOMRK

7TPIIZYQFIV 'SVTSVEXWXEMBEFSAP M X]

-R EHHMXMSR [I GSRXMRYIH XS VIIMRI ERH IRLERGI
MRMXMEXMZIW WYGL EW

[ IERYJEGXVYENIKR ,ENEVH 6IGSKRMXMSR -HIRXMJM/(
'SRXVEGXSV 7EJIX] 1EREKIQIRX 4VSKVEQ 4VIZIR)>
7TIWXIQ JSV 'VMXMGEP )UYMTQIRX *SVOPMJX 8VEI

[ *MIPH 7IVDVEMRMRK 4VSKVEQW ERH )RLERGIH 8VE
JRLERGIH 1EVOIX 7TIGMJMG *MIPH 7IVZMGIW 1SR)>
6I[EVHW ERH 6IGSKRMXMSR 4VSKVEQ ERH

[ )RXIVITVEQQOQYRMGEXMSRW MRGPYHMRK RI[WPIXX
WLEVI XMTW ERH FIWX TVEGXMGIW

%W TEVX SJ SYV 1JJSVX XS MQTVSZI WEJIX] [I GSPPI
EGGMHIRX MRJSVQEXMSR EGVSWW EPP SYV PSGEXM
MRGMHIRX VEXIW RYQFIV SJ [SVOIVWT GSQTIRWEXM
*SV QSVI MRIJSVQREXMERMWIIZEIIN] 1IXVMGW

R EHHMXMSR SYV WXERHEPSRI EWWIQFP] HMW X
7TVMRKHEPI 3, STIVEXIH JSV SRI JIEV [MXLSYX
SYV EHZERGIH IRKMRIIVMRK ERH TVSXSX]TMRK J
STIVEXIH JSV QBSMVXLERW [MXLSYX E PSWX [SVC
EWWIQFP] HMWXVMFYXMSR GIRXIV MR (EPPEW *>
JIEVW [MXLSYX ER] PSWX [SVOHE] MRNYVMIW

BLVSYKL SYV XIEQ QIQFIVWT VIWTIGX ERH GEVI J¢
TVMSVMXMAEXMSR SJ XIEQ QIQFIV LIEPXL ERH WE
TVSKVEQW ERH TVSGIWWIW XLEX GSRXVMFYXI| XS
7TPIIT 2YQFIV TIVISVQERGI

7SGMEP
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AVSZMHMRK SYV XIEQ QIQFIVW [MXL STTSVXYRM
SRI ERSXLIV ERH WYTTSVX JSV SYV GSQQYRMXN
XIEQ QIQFIV [IPPFIMRK 8LVSYKL 8IEQ 1IQFIV 61\
SYV 8IEQ 1IQFIV 7YTTSVX *YRH ERH :SPYRXIIVM)
SJ FIPSRKMRK

8)%1 1)1&)6 6)7396') +63947

R EHHMXMSR XS VIWSYVGIW XLEX FSPWXIV KVS[XL MR VSPI EW E PIEHIV ERH MR SRITW
GEVIIV [I EGXMZIP] WYTTSVX IMKLX 816+W MRGPYHMRK XLI %VQIH *SVGIW 7YTTSVX
'SQQYRMX] &PEGO -RGPYWMSR 2IX[SVO 1IRXEP ,IEPXL %PPMIW 4VMHI %PPMERGI

2IX[SV&LI ;IPPFIMRK 'PYF ;SQIR MR 8IGLRSPSK] ;SQIR SJ

7PIIT 2YQFIV ERH =SYRK 4VSJIWWMSREPW 3YV 816+W EVI IWWIRXMEP XS SYV

GSQQYRMX] MQTEGX MRMXMEXMZIW JSGYWMRK SR XLVIlI Ol] EVIEW GYPXYVEP ETTVIGMEXMSR
GSQQYRMX] GSRRIGXMSR ERH IGSRSQMG IQTS[IVQIRX

V-R 8LI ;IPPFIMRK 'PYF [I LEZI FIIR EFPI XS GVIEX
SJ XIEQ QIQFIVW [LS EVI TEWWMSREXI EFSYX [IPP
FSX.V QSX ERH R T WBR GBI EKY! WS GSRRI GX PER ERHWEM Q| ERRKIY
GSRZIVWEXMSRW 1SWX MQTSVXERXP] [ITZI JSVQ
F] GSRWMWXIRXP] WLS[MRK YT JSV SRI ERSXLIV (
GSRRIGXMSR ERH FIPSRKMRK - PSSO JSV[EVH XS 'SQQYRMX] 'SRREGMWSFEGYW EVIE MW HIHMG

GIPIFVEX]I [MRW ERH WYTTSVX IEGL SXLIV XLVSYK VIPEXMSRWLMTW [MXLMR SYV GSQQYRMXMIV
MRMXMEXMZIW &] JSWXIVMRK GSRRIGXMSRYV

,EPI] 1IROAYTIVZMWSYV (38 'SQTPMERGI! 7THGWIXXMW\WRK 7PIIT 2Y ERH XLSWI MR RIIH [I EMQ XS GYPXMZEXI EF
ERH VIWMPMIRGI

'YPXYVEP %TTBLGMEEMBRSGYW SR JSWXIVMRK E WIRWI SJ FIPSRKMRK

F] RYVXYVMRK ER MRGPYWMZI IRZMVSRQIRX XLEX ETTVIEWEG AME 2w XY WREN X% § W IEO HS[R FE
MHIRXMXMIW ERH NTVIWWMSRW 8LVSYKL GYPXYVEP INdMZRKEF ERIWW YSCEUMSREE IW ERH WYTTSVX
STTSVXYRMXMIW [I IRGSYVEKI XIEQ QIQFIVW ERH GSQQVRMXM P XBLERGE MRHIMZMHYEP PMZIW ERH
XLIMV YRMUYI MHIRXMXMIW 8LMW WLEVIH GIPIFVEXMSRERUMYBMTEUNXE SEPFEXRMZIEW [I WIVZI

INTIVMIRGI ERH GSRXVMFYXIW XS E QSVI ZMFVERX WSGMIX] [LIVI MRHMZMHYEPW JIIP

GSRIJMHIRX XS NTVIWW XLIQWIPZIW JVIIP] JEGL 816+ EGXW EW E GEXEP]WX JSV QIERMF
2YQFIV ERH FIJSRH IXIRHMRK MXW TYVTSW
1JISVXW

7TPIIZYQFIV 'SVTSVEXWXEMBEFSAP M X] 7SG1/|EP
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-R [ ISYRHIH XLI 7PIIT 2YQFIV 8IEQ 1IQFI
[E] JSV 7PIIT 2YQFIV XIEQ QIQFIVW XS TVSZMFE
XLIMV [SVO GSPPIEKYIW [LS QE] FI VIGSZIVMR
GVMWMW LEVHWLMT SV REXYVEP HMWEWXIV
FEGOIH F] XLI KIRIVSWMX] SJ JIPPS[ XIEQ QIQ
HIHYGXMFPI GLEVMXEFPI X&REXSRBERW F-RXIH C

XS LIPT XLIMV XIEQQEXIW MR RIIH [LMG
UYEPMJIJMIH ETTPMGERXW [LS IEGL VIGIMZIH E
EWWMWXERGI KVERX

:30928))6-71

7PIIT 2YQFIV WXSVI XIEQW HIQSRWXVEXIF
GSQQMXQIRX GSRXVMFYKMWRRKSERHM KMPWK
XSXEPMRK RIEVP] XS PSGEP SVKERN
PSGEP GLEVMXMIW SYV WXSVIW WYTTSV:
WQEPP GSQJSVXW XS MRHMZMHYEPW ERH

8LI;SQIR SJ 7PIIT 2YQFIV HIQSRWXVEXIH \
GSQQMXQIRX XLMW ]JIEV F] JYPIMPPMRK [
WIRYIW JSVERFH BKISRXMRYMRK XLIMVYVTWW,
TYGGIVBWYRXIIVW WXEJJIH WLMJIXW EX XL
GYVEXIH WTEGI TVSZMHMRK TVSJIWWMSR
EGGIWWSVMIW LIPTMRK [MXL WSVXMRK

:SPYRXIIVMWQ MW ER MQTSVXERX TEVX SJ SYV GSQQMXRWX XA ¥ RFRE VK IXIH HSREXMSR |+
[IPPFIMRK ERH XLI LIEPXL SJ SYV GSQQYRMXMIW 7PIITRYQFWRRDSXMEKPW IRXW GSYPH EGGIWW
XIEQ QIQFIVW XS FIGSQI MRZSPZIH MR XLIMV PSGEP G$RYBYEMIWIRGI EYMPHMRK WIVZMGIW
ZSPYRXIIVMRK XLIMV XMQIl ERH XEPIRXW MR WYTTSVX SJ GEYWIW SV SVKERMAEXMSRW

XLEX MRWTMVI XLIQ 8S HIQSRWXVEXI SYV WMRGIVMX]_XIEQp@EFd VWX SKMA XL XL1 =SYRK 4VSJ|

IMKLX LSYVW ERRYEPP] SJ TEMH XMQI SJJ XS TEVXMGMTEXp V'R 285G RXVIVREE XMW HvMZI E
MRGPYHMRK MRHMZMHYEP SV XIEXIBQWZREIVIWSNIGXWijsR E pSGEP RSKRIKYSEIMXI] TVSHYGIH JPII

WIPJ VXIS RIEVPLSVW HIHMGEXIH XS ZSPYRXIIVMRK

JNEQTPIW SJ SYV XIEQ QIQFIVWT GSQQYRMX] V

8S WYTTSVX SYV TEVXPRAIQWMIER XERGILY
%'7 WIZIVEP GSVTSVEXI XIEQ QIQFIV KV
'SSOMRK 9T ,STI FI QEOMRK QIEPW JSV

KEXLIVIH MXIQW JSV (VIEQ /MXW 8LIWI N
GVSWW KVSYT XIEQ[SVO [LMPI HMVIGXP]
HMKRMX] SJ ]SYXL MR XLI 1IMRRIETSPMW |

V&IMRK E TEVX SJ XLI ;SQIR SJ 7PIIT 2YQFIV 816+ LI

XVYl WIRWI SJ GSQQYRMX] E WTEGI XS FYMPH PSR
WLEVI STIRP] ERH LEZI VIEP GSRZIVWEXMSRW -X F
VIQMRHW QI -TQ TEVX SJ WSQIXLMRK FMKKIV [SQIR

IMRRIETSPMW ,STI OSHKI ,STI OSHKIW SJ
GEVIKMZIVW E JVII TPEGI XS PMZI [LIR XL
QIHMGEP GEVI MW MR E GMX] SXLIV XLER

OEYVIR 1SRDEQVZMWSY (MKMXEP )\TIVM/RAHMRKIIT 2YQFIV

7SGMEP

7TPIIZYQFIV 'SVTSVEXWXEMBEFSAP M X]



OHDVXULQJ 2XU :HOOEHLQJ

%W E TYVTSWI PIH GSQTER] 7PIIT 2YQFIV EXXVEC &EWIH SR XLIWI VIWYPXW 7PIIT 2YQFIV TIVISVQERGI
[ERX XS QEOI E HMJJIVIRGI ETTVIGMEXI| XLEX FIP JJISVXEEIVEKI FIRGLQEVO JSV 'SQQMXQIRX -RXIRWM
XS SYV GYPXYVI ERH EVI JYPIJMPPIH F] XLI [SVO > EZIVEKI FIRGLQEVO JSV -RWTMVEXMSR 3ZIVEPP )\TI'
MQTVSZI SYV [SVO IRZMVSRQIRX XS QIIX XLI RIIHV XIEQ QIQFIVW WYVZI]IH [EW EPWS EX XLI EZIVEKI FIR
XLl HMZIVWMX] SJ SYV GSQQYRMXMIW [I YXMPMA~"I SYV WXVSRK GYPXYVI

TVSEGXMZIP] WIIOW XLIMV JITHFEGO ;I LSPH SYV\
ERRYEP )RKEKIQIRX 7YVZI] [LMGL QIEWYVIW 'SQQI
ERH SYV -RGPYWMSR -RHI\ 7YVZI] [LMGL QIEWYVI\
ERH FIPSRKMRK

8IEQ QIQFIVW [LS TEVXMGMTRKEKMRRXYVYYVZI] EPWS
NTVIWWIH WXVSRK EPMKRQIRX [MXL SYV FIPSRKMRK

[ LEZlI E KIRYMRI GSRRIGXMSR [MXL XIEQ QIQF
[ SJ XIEQ QIQFIVW JIIP XLIMV QEREKIV YRHIVW

-R SJ XIEQ QIQFIVW GSQTPIXIH SYV )RKEKIQIRX 7YVEZI] [MXUP XLEX MX MW IEW] XS FVMRK XLIMV JYPH

8LIWI LMKL MRGPYWMSR JEZSVEFMPMX] WC
VITSVXIH HMZIVWMX] HMQIRWMSRW MRGPY

3YV VIKYPEV XIEQ QIQFIV JIIHFEGO IREFPIV
WXVEXIKMIW ERH TVMSVMXMIW GSRXMRYEF
VIJPIGXW XLI HMZIVWI MRXIVIWXW ERH RIIt
XLI GYWXSQIVW [I TVSYHP] WIVZI

+MZMRK 6ITSVXMRK ,MKL *IIPMRK
)JISVX 'SQQMXQIRX -RWTMVIH

7TPIIZYQFIV



TPIIZYQFIV



7PIIT 7GMIRGI ITIF TEKI

TPIIZYQFIV



,QQRYDWLQJIRU *RRG

-223:%8-3%;%6(7%2( 6)'3+2-8-32

7PIIT 2YQFIV [EW VIGSKRM”IH JSV FVERH PIEHIVWLMT ERH MRRSZEXMSR
XLVSYKLSYXSRSVW MRGPYHI XLI JSPPS[MRK E[EVHW ERH VEROMRKW

( 4S[IV 9 7 1EXXVIWW 7EXMWIE GXYNMV
WEXMWJIEGXMSR [MXL QEXXVIWWIW TYVGL

[ 97% 8SHE]TW %QIVMGETW &IWX MR 'YWXS

[ 2I[W[IIO W 1SWX 8VYWX[SVXL] 'SQTERMIW

[ *SVFIWT &IWX &VERHW JSV 7SGMEP -QTEC
[ 8-1)TW &IWX -RZIRXMSRWQPRBWIXQEXH'SSP

[ *SVFIWT &IWX 'SSPMRK 1EXXWQEN X PRI E

[ JWUYMVI 7PIIT %[EVHW &IWX 7QEVX NEXK
FIH

[ 1IRTW ,IEPXL 7PIIT %[EVHW &IWX 2I[ 7QE"
'PMQEXI*SM@EVX FIH

[ 3TVEL (EMP] 7PIIT 3 E[EVHW &IWX 'SSPM#F&
WQEVX FIH

[ IR W .SYVREPTW &IWX 7QEWXWQHV XP MIGIE

[ *SVFIWT &IWX 7TQEVX &IH JSV 8IQTIVEXIY VI
WQEVX FIH

*SV . ( 4S[IV E[EVH MRJSVQEXMSR ZMWMX NHTS]

7TPIIZYQFIV 'SVTSVEXWXEMBEFSAP M X] 7SG1/|EP



TPIIZYQFIV

,QQRYDWLQJIRU *RRG

-14%'8*90 4%682)67,-47 %2( '31192-8=

;I GSRXMRYI XS WXVIRKXLIR SYV MQTEGX MR XLI
;1 [SVO GPSWIP] [MXL WXVEXIKMG TEVXRIVW [LS V
IRKEKI 7PIIT 2YQFIV XIEQ QIQFIVW MR SYV 1JJSVX
JEQMPMIW MR RG@BHWARERH TVSHYGX HSREXMSRW
RSX JSV TVSIMX TEVXRIVW GSQQYRMXMIW ERH N
;LMPI [I VIQEMR HIHMGEXIH XS WYTTSVXMRK SYV
ERH MR OMRH HSREXMSRW SYWWHSREPSEMIRMI¥ZIP!
HYIl XS XLI GLEPPIRKMRK IGSRSQMG IRZMVSRQIRX
SR 7PIIT 2YQFIV TIVISVQERGI

3YV GSQQMXQIRX XS SYV GSQQYRMX] MRGPYHIW
EHYPXW JEGMRK LIEPXL GLEPPIRKIW ERH JEQMP\
WPIIT 8S HIPMZIV SR XLMW GSQQMXQIRX EQTPM
EHZERGI WPIIT WGMIRGI XS FIRIJMX WSGMIX] ERF
XS TEVXRIV [MXL LMKLP] VIWTIGXIH SVKERMAEXM:

%X XLI FIKMRRMRK SJ 7TPIIT 2YQFIV FIKER E W
WQIVMGER "ERGIVATE RNERIMRKIYPP] WYTTSVX XLI
%'7 MW GSRHYGXMRK VIWIEVGL [MXL HEXE ERH I\
TVSTVMIXEV] WQEVX FIHW XS MHIRXMJ] XLI MQTE
ERH VIGSZIV] 0IZIVEKMRK 7PVMIFRBYSYRNVEBRY &Y |

SJ LMKLP] EGGYVEXI WPIIT HEXE MR GSRNYRGXM!
TVIZIRXMSR WXYHMIW %'7 MW WXYH]MRK XLI 1JJI
RMKLXXMQI WPIIT ERH FMSQIXVMG TEXXIVRW -RJ
HIZIPST XLI JMVWX 1ZIV WPIIT KYMHIPMRIW JSV G
MQTVSZI WPIIT SYXGSQIW JSV GERGIV TEXMIRXW

TPIIT 2YQFIVTW TEVXRIVWLMT [MXL %'7 WIIOW XS
XLI' JYRHEQIRXEP YRHIVWXERHMRK SJ XLI WGMIR!
XVERWPEXI|I XLEX ORS[PIHKI MRXS TVEGXMGEP EG
8LVSYKL SYV MRZIWXQIRX MR WPIIT WGMIRGI ERF
MRGSVTSVEXI PIEVRMRKW MR SYV MRRSZEXMSRW
GSRWYQIVW ERH WMQYPXERISYWP] EHZERGI WS(
WPIIT EJJIGXW MRHMZMHYEP LIEPXL

'SVTSVEXWXEMBEFSMPM X]

3YV FVIEHXL SJ GSQQMXQIRX XS XLI %QIVMGER
XLVSYKL SXLIV EGEWSRMW MR

[

-R EHHMXMSR XS XIEQ QIQFIV ZSPYRXIIV EGX
WIPIGX %QIVMGER "ERGIV 7SGMIX] ,STI OSHKI'
FIHW 7PIIT 2YQHHWMERKH SXLIV WPIIT WSPYXM ¢
GSQJSVX ERH GEVI JSV MRHMZMHYEPW YRHIV
LSQlI -R 7PIIT 2YQFIV HSREXIH WQEVX FIH
XLl 6SGLIWXIV 12 ,STI 0OSHKI SR +MZMRK 8YIVW
QEHI TSWWMFPI MR TEVX F] GSRXVMFYXMSR

7TPIIT 2YQFIV TVSZMHIW SRKSMRK WYTTSVX J¢
,STI +EPE ER ERRYEP IZIRX FIRIJNXINI RK QFTV
HSREXIH E'PMQEXI'SSP WQEVX FIH FIHHMI
WMKRIH .YWXMRITWHYVWEKR NLVWZIRX XS WYTT
ERH [SVO SJ %'7 MRGPYHMRK STIVEXMSREP (
OSHKIW MR 1MRRIETSPMW ERH 6SGLIWXIV

7TPIIT 2YQFIV EPWS HSREXIH XS XLI %QI
ERRYEP *MX &I'ERGIV*VII 'LEPPIRKI E ZMVX"’
TVSQSXI GERGIV TVIZIRXMSR F] IQTS[IVMRK
[SVOJSVGI [LMPI EPWS VEMWMRK QSRI] JSV

7SGMEP



,QQRYDWLQJIRU *RRG

7RIIZYQEIV

"SYT SV EXW XE M BEESAMX]

%W ER SIBMGMEPPRIWW 4EVXRINISJI2XIQ FA30

[

TEVXRIVW [MXL 2*0 XIEQW ERH TPE]IVW XS

7TPIIT 2YQFIV WYTTSVXW XLI %QIVMGER 'E
MXW [SVO [MXL XLI 2*0 7PIIT 2YQFIV MW '
4EVXRIV SJ XLI 2*0W ERH TVIWIRXMRK WT
7SGMIX]TW 8LI (IJIRHIV E HMKMXEP GERC
GVIEXIH F] %'7 8LI TEVXRIVWLMT FIX[IIR
7PIIT 2YQFIV TVSQSXIW XLI GSRRIGXMSR
MRGPYHMRK WPIIT UYEPMX] ERH GERGIV
MQTSVXERGI SJ WGVIIRMRK MR VIHYGMREk

*SV XLI JSYVXL JIEV 7PIIT 2YQFIV XLI 1M
NSMRIH XSKIXLIV XS LSRSV GERGIV WYVZ
GERGIV [MXL E HE] SJ TEQTIVMRK 8LI 4E
LSRSVERGIV WYVZMZSVW VERKMRK MR Ek
HE] SJ TEQTIVMRK EX XLI WTE KMJXMRK .
IZIRMRK VIGITXMSR [MXL :MOMRKW JYPPF
TXITLERMI

7SGMEP



" OQQRYDWLQJ_IRILlL *RRG

463(9'8 59%0-8= %2( 7%*)8=

7PIIT 2YQFIV MW GSQQMXXIH XS TVSHPRRPMRKIBERHR GSQJSVXIVW ERH TMPPS[W MR SYV
HIPMZIVMRK XST UYEPMX] TVSHYGXWEXSNSYWX GNRW XSIQPVR] [MXL XLI 6IWTSRWMFPI (S[R

il XIWX 1ZIV] WQEVX FIH QSHIP YXMPMBRHEVNEX6MRHYMENVIEMQW XS MRGIRXMZM”AI TVEGXMGIW
WXERHEVH ERH TVSTVMIXEV] 7PIIT 2XQEW VYMVIXBRKKLI LYQERI XVIEXQIRX SJ HYGOW ERH
TVSXSGSPW 3YV TVSTVMIXEV] XIWXMRKVIEWERBIZPIFKIMIKGEXMSR WXERHW JSV GYWXSQIV

QSVI GPSWIP] WMQYPEXI EGXYEP GYWXBOQWHMNGI BRWM XMKXMIRKHYGX WEJIX]

WYTTSVXW

XLEX MW GSRWMHIVEFP] PSRKIV XLE
ERH SYV UYEPMX] MW IZMHIRX XLVSY. '\hp%

GYWXSQIV VIPEXMSRWLMTW

7PIIT 2YQFIV EPWS SJJIVW E WIP
FIHHMRK GSPPIGXMSRW HIWMKRI
MRHMZMHYEPMAIH GSQJSVX 3YV
4SPMG] QEOIW GPIEV SYV MRXIR:
WYWXEMREFPI FIHHMRK TVSHYG)
JSV E TVSHYGX MR SYV EWWSVX(
VIPIZERIRIX] SRI TBUGSRX FIHHMR
GSPPIGXMSR TVSHYGXW LSPHiIXL
78%2 (%6 ( GIVXMIJMGEXMSR SF
ORS[R PEFIPW JSV XI\XMPIW GIV
GSQTSRIRX SJ XLI EVXMGPI LEW
LEVQPIWW MR LYQER IGSPSKMGE
FIHHMRK GSPPIGXMSR TVSHY GIXW
1%() -2 +6))2 IRHSVWIQIRX [LMGI
XLEX XLI XI\XMPIW EVI XIWXIH JS
LEZI FIIR QERYJEGXYVIH YWMRK
YRHIV IRZMVSRQIRXEPP] JVMIRHI
VIWTSRWMFPI [SVOMRK GSRHMXN\

7TPIIZYQFIV 'SVTSVEXWXEMBEFSAP M X]

JIEV HYVEFMPNM XN QBVYX7PIIT 2YQFIV
FIHW 3YV WQEVX FIHW GSQI [MXL E PMJQ
W

| \fg@l[E[Vw\é?R\éL XMTPI JSEQ

5%1%]&;% V TVSTVMIXE

@E ) SYV OERYIEGXYVIVW
MW 'IVXMABEVOIMIMIH [LMGL TVS
XLEX MX QIIXW WXERHEVHW JSV
HYVEFMPMX] ERH XLEX MX MW QE
4SP]FVSQMREXIH (MTLIR]P )XLIVV
8VMW 8('44 SV 8VMW 4LSWTLMF
VIXEVHERXW QIVGYV] PIEH SV S
JSVQEPHIL]HI SV TLXLEPEXIW VI
'SRWYQIV 4VSHYGX 7EJIX] 'SQQM
GIVXMJIMIH JSEQW EVI EPWS PS]
GSQTSYRH :3' IQMWWMSRW JSV
PIWW XLER TEVXW TIV QMPPM

%PP SYV WQEVX FIHW ERH FEWIW GSQTP] [MXL JIHIVEP JMVI
VIXEVHERG] VIKYPEXMSRW ERH XLI IPIGXVSRMG GSRXVSP
WIWXIQW EVI PMWXIH XS 9RHIV[VMXIV OEFSVEXSVMIW 90
TXERHEVHW

7SGMEP



BWUHQJIJWKHQLQJ 6XSSOLHU 5HODWLRQVK
DQG 3HUIRLERDQEH

LIR MX GSQIW XS SYV WYTTPMIVW [I IQTLEWMAI XVERPWTERYRSERLWIRBHSMRK WYTTP] GLEMR IZSPYXMSR [l
TVEGXM oM AV AV Wi B W =5t &1 vl w essEre WY EPSWIG W ERH NTIVXMWI [MXL WYTTPMIVW XS FSPWXI
ERH EHHVIWWIW E JYPP VERKI SJ VIPIZERX XsTMGW WMAGPYFWRICHEEEVSTERANQHLERH/ MEQM WP RQIRXEP MQTEC
[EKIW ERH FIRIJMXW LIEPXL ERH WEJIX] IRZMVSRQIRAEPS W EFIW R W BVP M TTPMIVW  [I STXMQM”I STIVE
GSQTPMERGI [MXL ETTPMGEFPI PE[W VYPIW ERH VIKYPEYGMNRE] (BB WA@@%SHM)%WRKXUR SYV VIPEXMSR
WYTTPMIV TIVISVQERGI GSRGIVRMRK SYV ,YQER 6MK|9>F\R§'X§"FENF|’<\§V |'ﬁ'i}v5 B G R
TEVXRIVW EPMKR [MXL SYV ZEPYIW ERH NTIGXEXMSR®RH TVSQS Uil Xz s G B WIS R P FUEE] L

[l VIQEMR GSQQMXXIH XS MRRSZEXMRK JSV KSSH IRWY)

GSRXVMEYXI XS E FVMKLXIV QSVI WYWXEMREFPI JYXYV

7TPIIZYQFIV 'SVTSVEXWXEMBEFSAP M X] 7SG1/|EP



OWUHQJIJWKHQLQJ 6 XSSOLHU SHODWLRQVK

DQG 3HUIRLERDQEH

8S EPMKR SYV WYTTPMIVW R EPP SJ [LSQ EVI WY
&YWMRIWW 'SRHYGX JSV :IRHSVW R [MXL SYV LYC
GSQTPMERGI [MXL SYV INTIGXEXMSRW JSV TIVJSV
WIGYVI [SVOMRK IRZMVSRQIRXW JSV EPP [SVOIVW
TIVISVQERGI! VIPEXDH XSSV XIWISRMXSVMRK ERF
SGGYVW XLVSYKL MRJSVQEXMSR [I KPIER JVSQ S°
EYHMXW SJ EPP RI[ HMVIGX QEXIVMEPW WYTTPMI
ERH IRLERGI WYTTPMIV XVEMRMRK ERH EYHMXW |
MQTVSZI [SVO GSRHMXMSRW JSV EX VMWO [SVOI\

;I XEOl ZMSPEXMSRW SJ SYV 'SHI SJ &YWMRIWW "
XIEQ QIQFIVW ERH SYV 'SHI SJ &YWMRIWW 'SRHY(
QIQFIVW WLSYPH VITSVX MR EGGSVHERGI [MXL X
1IQFIV 'SHI SJ &YWMRIWW 'SRHYGX ERH )XLMGW E
ERRYEP XVEMRMRK SR XLI 'SHI ER] FILEZMSV SV
QIQFIV SV ZIRHSV MRGPYHMRK FYWMRIWW TEVXF
SV WYWTIGX MW MR TSXIRXMEP ZMSPEXMSR SJ S°

-R XLI IZIRX ER] WYTTPMIV EYHMX SV EWWIWWQIF
TIVISVQERGI MWWYIW [I VI EYHMX XS IRWYVI MQ
%PP WYTTPMIVW EVI VIUYMVIH XS EGORS[PIHKI X
EYWMRIWW 'SRHYGX JSV IRHSVW 7PIIT 2YQFIV T
QEREKIQIRX [LS LEZ]I HMVIGX VIWTSRWMFEMPMX] J
XVEMRMRK SR QEXXIVW [MXLMR XLI WGSTI SJ XLI
WYTTPMIVWT GSQTPMERGI [MXL SYV WXERHEVHW
JSV ! IRHSVW XLVSYKL FSXL JSVQEP EYHMXW ERH

7TPIIT 2YQFIV MW GSQQMXXIH XS IRZMVSRQIRXEP
IRZMVSRQIRXEP VIWTSRWMFMPMX] EQSRK WYTTP
WYWXEMREFMPMX] ERH IRZMVSRQIRXEP TSPMGMI
'SRHYGX JSV :IRHSVW ERH IRGSYVEKMRK XLIQ XS
QEREKIQIRX TVEGXMGIW -R [ QEHI TVSKVIW\
E WYVZI] SJ OI] WYTTPMIVW XS FIXXIV YRHIVWXEF
+SZIVRERGI )7+ WXVEXIKMIW ERH WYWXEMREFM
VITVIWIRXIH SJ SYV HMVIGX QEXIVMEPW ERH F

7TPIIZYQFIV 'SVTSVEXWXEMBEFSAP M X]

-R [ WYVZI]IH OI] WYTTPMIVW HYVMRK SYV NV
XS YRHIVWXERH XLI )7+ MWWYIW ERH XSTMGW XI
-R [ IRKEKIH XST WYTTPMIVW MR HMWGYWW |

XS IPIZEXMRK SYV QEXIRNMVBFRGMVGY PEMBVZX]ISGY
TEGOEKMRK MQTVSZIQIRXW [MXL WYTTPMIVW XS
GSRWMHIV QYPXM YWI| TEGOEK3MRWIWYLEIVEW Y Rt
SRKSMRK GSQQMXQIRX XS IRGSYVEKI SYV WYTTF
SJ TVSKVEQW XLEX FIRIJMX TISTPI ERH SYV TPEF

%W TEVX SJ SYV WYTTP] GLEMR IZSPYXMSR [I LE
ERH INTIVXMWI ERH VIHYGIH XLI XVERWTSVXEXM ¢
SJ SYV QERYJEGXYVMRK F] EQSRK SXLIV XEGXM
R SV GPSWI XS R SYV TPERX JEGMPMXMIW &] EG
MRGPYHMRK OIKKIXX 4PEXX ERH &IVRLEVHX *YV
E QENSVMX] SJ SYV ERRYEP HMVIGX QEXIVMEPW
[MXL WXVEXIKMG HMVIGX QEXIVMEPW ERH FIHHM
SYV VIWTIGXMZ|I WYWXEMREFMPMX] MRMXMEXMZ

7SGMEP






2XU (QYLURQPHQWDO $SSURDEK

7PIIT 2YQFIV IQFVEGIW SYV VIWTSRWMFEFMPM X
IRWYVI E WYWXEMREFPI JYXYVI JSV EPP ;I E)
WXI[EVH SJ XLI IRZMVSRQIRX EW [I [SVO XS F
XLI MQTEGX SJ SYV QERYJEGXYVMRK WYTTP]
TVSHYGXW XLVSYKLSYX XLIMV PMJI G]GPIW ;
WYWXEMREFPI TVEGXMGIW ERH TSPMGMIW MF
XEOIR EHHMXMSREP WXITW MR VIGIRX ]JIEVW |
VIWTSRWMFMPMX] ERH GSQQMXQIRX MRGPYH

[ 4VMSVMXMA*"MRK MRMXMEXMZIW XLEX WYTI

[ -HIRXMJIJMRK ERH EHZERGMRK MRMXMEXM.
FIRIIMXMRK SYV TIVISVQERGI WYGL EW M
HMWXVMFYXMSR ERH PSKMWXMGW STIVEX
[EWXI [I KIRIVEXI

[ 4EVXRIVMRK [MXL SYXWMHI INTIVXW XS QIE
SYV 7GSTI ERH KVIIRLSYWI KEW +,+ 1Q

[ 41IVISVQMRK ERRYEP EWWIWWQIRXW SJ SY
WMRGI

[ 'SRHYGXMRK E QEXIVMEPMX] EWWIWWOQ IR X
MRXIVWIGXMSR SJ SYV WXEOILSPHIV TVMS
ERH XLI IRZMVSRQIRX

[ 61 IMRMRK QIEWYVIQIRX ERH HSGYQIRXEXN
FYWMRIWW YRMX PIZIP GPSWIWX XS XLI VI
EGGSYRXEFMPMX] ERH MQTVSZI|I EGGYVEG]

7TPIIZYQFIV 'SVTSVEXWXEMBEFSAP M X]

il EVI GSQQMXXIH XS IRKEKMRK GSRWXVYGXMZIP] [MXL MRH)
IWXIVREP WXEOILSPHIVW XS LIPT EGGIPIVEXI XLI XVERWMXM $
[ EVI EGXMZIP] VEMWMRK E[EVDIRBEOWOEQRIRK EREY X SYV EG X
TPERW ERH MRZMXMRK XLIMV MHIEW EFSYX SXLIV [E]W [I GE

%GVSWW XLI SVKERMAEXMSR [I PSSO JSV ERH MQTPIQIRX M
IRZMVSRQIRX ERH IQFVEGI SYV VIWTSRWMFMPMX] XS SYV XI|
GSQQYRMXMIW ERH WYTTPMIVW F] EHLIVMRK XS XLI TVMRGM
DEXIVTVMWI VRZMVSRG@IRYEFSVEAZIR EW [I JSGYW SR RIEV X
[ EVI EPWS MHIRXMJ]IMRK PSRKIV XIVQ STTSVXYRMXMIW XS
GSQQYRMXMIW QSWX MQTEGXIH F] GPMQEXI GLERKI MRGPYl

YRZMVSR|QIRX



&OLPDWH DQG (QHII.1)

\ A\

-R 7PIIT 2YQFIV MRMXMEXIH 1JJSVXW XS QIEWYVI ERH VITSVX IRIVELIERRMKSMRK XVERWJISVQEXMSR SJ
[EXIV YWEKI [MXL XLI EMQ SJ FIXXIV YRHIVWXERHMRK SYV FEWIPMRI BEXE JSV KVIEXIV IJJMGMIRG] IREFP
MQTVSZMRK SYV VITSVXMRK ERH FIKMRRMRK XS MHIRXMJ] ERH MQTPKQIBX FVESKEEQM | EHZERGI SYV IRZM

XLEX VIHYGI SYV MQTEGX -R [ XSSO ERSXLIV WXIT JSV[EVH IRK\/@%MB%I—RNRLMT ERH INIGYXI SR SYV EVI
INXIVREP ZIRHSV XS WYTTSVX SYV HEXE GSPPIGXMSR ERH VITSVXMR&éJ%%Y/XC\jNYg\/C%%%WME\ﬁP

7TPIIT 2YQFIV PSGEXMSRW 8LMW GSPPEFSVEXMSR IREFPIH YW XS HIZIPST E

EGGYVEX|I GSQTPIXI ERH EYHMXEFPI FEWIPMRI R MRGPYHMRK 7GSTI LWW -LMX| ‘MGl 4VIWMHIRX 1ERYJEGXYVMR

IQMWWMSRW ERH 7GSTI PSGEXMSR ERH QEVOIX FEWIH +,+ IQMWWMSRW®W' 5/ 7PIIWIermi

XLVSYKL R EW [IPP EW GVIEXI E '"EVFSR +VIIRLSYWI +EW -RZIRXSV]
l1EREKIQIRX 4PER 3YV ERH IRIVK] YWEKI ERH IQMWWMSRW
HEXE EVI VITSUW&WIHIMBRMIL | )RZMVSROQIIRXEP 1IXVMGW

7TPIIZYQFIV 'SVTSVEXWXEMBEFSNP M X] JRZMVSR|QIRX



TPIIZYQFIV

1%29*%'896-2+ %2( *90*-001
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JRUZDUG /RRNLQJ BMWDWHPHAQMWN

8LI HMWGYWWMSR MR XLMW VITSVX GSI
WXEXIQIRXW XLEX VIPEXI XS JYXYVI TP
TIVISVQERGI =SY GER MHIRXMJ] JSV[E"
XLSWI XLEX EVI RSX LMWXSVMGEP MR Fk
XIVQMRSPSK] WYGL EW VQE] W

VIMPP W VWLSYPH W VGSYPH W VI\TIGX
VEIPMIZI W VIWXMQEXI W VTPER W VTV
VMRXIRH W VTSXIRXMEP W VGSRXMRY IV
SJ XLIWI SV WMQMPEV XIVQW

SLIWI WXEXIQIRXW EVI WYENIGX XS GIV
XLEX GSYPH GEYWI EGXYEP VIWYPXW X
LMWXSVMGEP INTIVMIRGI ERH SYV TVIW
TVSNIGXMSRW 8LIWI VMWOW ERH YRGI

'LERKN MR IGSRSQMG GSRHMXMSRW EF
ERH VIPEXIH MQTEGXW SR HMWGVIXMS

-RXIVIWX VEXIW VIOEMR IPIZEXIH ERH
MQTEGX XLI GSWX SJ WIVZMGMRK XLI

%ZEMPEFMPMX] SJ EXXVEGXMZI ERH G
STXMSRW

%FMPMX] XS EGLMIZI XLI MQTVSZIQIRX
IJJMGMIRGMIW ERH SXLIV FIRIJMXW V
WXVEXIK] XS EZSMH EHZIVWI [JJIGXW |
MXW XYVREVSYRH WXVEXIK]

NEMPNMRXMRYI EW E KSMRK GSRGIVR

%GGIWW XS EHHMXMSREP GETMXEP EF
EPXIVREXMZI JMRERGMRK STXMSRW QI
XLl 'SQTER]TW GSRXVSP SV VIUYMVI X
YRIJEZSVEFPI XIVQW

%FMPMX] XS QEREKI SYV GVIHMX EKVI
JMRERGMEP GSZIRERXW ERH SXLIV VIV

YJIJIGXMZIRIWW ERH IJJMGMIRG] SJ XLI
WXVEXIK] EFSXKNMBRW

7TPIIZYQFIV 'SVTSVEXWXEMBEFSAP M X]

%EMPMX] XS INIGYXI 7PIIT 2YQFIVTW ¢
WXVEXIK]

%FMPMX] XS GSQTIXI IJJIGXMZIP]

%FMPMX] XS EGLMIZI ERH QEMRXEMR
WIVZMGI UYEPMX]

%FMPMX] XS MQTVSZI ERH I\TERH XLI
ERH VIWTSRH XS GLERKMRK GSIRBW X0
RI[] TVSHYGX MRXVSHYGXMSRW

WEMPMX] XS TVSXIGX XLI 'SQTER]TW
ERH FVERH ERH XLI EHIUYEG] SJ MX
VMKLXW

(ITIRHIRGI SR ERH EFMP YIS\ OMR®E M
VIPEXMSRWLMTW [MXL OI] WYTTPMIV\
WSQI XLEX EVI XLI SRP] WSYVGI SJ W
YWIH F] XLl 'SQTER]

*PYGXYEXMSRW MR GSQQSHMX] TVMCGC
PSKMWXMGW GSWXW ERH SXLIV MRJF

6MWOW MRLIVIRX MR KPSFEP WSYVG!
JSVIMKR VIKYPEXMSR KIS TSPMXMGE
PEFSV GLEPPIRKIW JSVIMKR GYVVIR(
GPMQEXI SV SXLIV HMWEWXIVW ERH
ERH TVSHYGXMSR ERH HIPMZIV] HIPE

STIVEXMRK [MXL QMRMQEP PIZIPW SJ
XLI 'SQTER] ZYPRIVEFPI XS WYTTP] W

6MWOW SJ HMWVYTXMSR MR XLI STIV
JEGMPMXMIW ERH STIVEXMSRW MRG|
HMWXVMFYXMSR PSKMWXMGW JMIPFE
LIEHUYEVXIVW TVSHYGX HIZIPSTQIR:
WIVZMGI STIVEXMSRW

%FEMPMX] XS 1JJIGXMZIP] GSQTPIXI T
FYWMRIWW GSQFMREXMSRW SV HMZ|

%EMPMX] SJ XLI 'SQTER] ERH XLI EF
ZIRHSVW XS EXXVEGX VIXEMR ERH
1JJIGXMZI TIVWSRRIP

%EMPMX] XS GSQTP] [MXL I\MWXMRK
VIKYPEXMSRW ERH PE[W

%FMPMX] XS MHIRXMJ] ERH [MXLWXE
GSQTVSQMWI XLI WIGYVMX] SJ XLI 'S
XLSWI SJ XLMVH TEVXMIW YTSR [LMC
E HEXE FVIEGL SV FYWMRIWW HMWV"®

6MWOW EWWSGMEXIH [MXL EHZERGI(
JEMPYVI XS 1JJIGXMZIP] EHSTX EVXI
XIGLRSPSKMIW

%HIUYEG] SJ XLI 'SQTER]TW ERH XLN
WIWXIQW ERH GSWXW ERH HMWVYTX
XS YTKVEHMRK SV QEMRXEMRMRK XL

:SPEXMPMX] SJ 7PIIT 2YQFIV WXSGO
WXSGO MRHMGIW ERH XLI TSXIRXME
WLEVILSPHIV EGXMZMWQ SV SJ GLEF
EREP]JWXW

9RJEZSVEFPI XE\ XVIEXQIRX
JRZMVSRQIRXEP WSGMEP ERH KSZIV
MRGVIEWMRK WGVYXMR] ERH IZSPZN

INTIGXEXMSRW ERH

%FMPMX] XS EHETX XS GPMQEXI GLE
VIKYPEXSV] VIWTSRWIW XLIVIXS

%TTIRI—'M\
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