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*-2%2'-2+�%66%2+)1)287� 
46-:%8)�40%')1)28�-�7IGYVMXMIW�EVI�WSPH�HMVIGXP]�XS�
UYEPMƼIH�MRZIWXSV�[MXL�WYFWXERXMEP�[IEPXL�ERH�MRZIWXQIRX�
ORS[PIHKI��-RZIWXQIRX�FERO�IEVRW�JIIW�JSV�EVVERKMRK�
TVMZEXI�TPEGIQIRX� 
49&0-'�3**)6-2+�-��[LIR�MWWYI�MW�WSPH�XS�TYFPMG�EX�
PEVKI��*MVQ�'SQQMXQIRX�MW�[LIR�FERO�ƼVWX�FY]W�IRXMVI�
MWWYI�EX�EKVIIH�TVMGI�JVSQ�XLI�MWWYIV�ERH�FERO�ERH�XLIR�
WIPPW�XS�TYFPMG�EX�LMKLIV�TVMGI��&IWX�IJJSVX�MW�[LIR�FERO�MW�
FY]MRK�MWWYI�SRP]�XS�XLI�I\XIRX��SJ�FERO�MW�EFPI�XS�WIPP�MX�
XS�TYFPMG�MR�XLMW�FERO�MW�HS�RSX�LEZI�ER]�SFPMKEXMSR�SJ�
FY]MRK�YRWSPH�TSVXMSR� 
-RMXMEP�TYFPMG�SJJIVMRKW�-43W��-�;LIR�ER]�ƼVQ�MWWYIW�
WXSGO�JSV�ƼVWX�XMQI��XLEX�ƈƼVWX�XMQIƉ�MWWYI�MW�-43��-RZIWX�
QIRX�FERO�EWWMWXW�MR�HIXIVQMRMRK�-43�TVMGI��HMWGSZIV�
TEXL�XLVSYKL�(YXGL�EYGXMSR�TVSGIWW�� 

&%2/-2+�&33/�:7�86%(-2+�&33/ 

&%2/-2+�&33/�VIJIVW�XS�PSERW�QEHI��[LMGL�EVI�TVMQEV]�
EWWIXW�SJ�GSQQIVGMEP�FEROW��:EPYI�SJ�PSER�MRGPYHIW�TVMR�
GMTEP�EQSYRX�XS�FI�VITEMH�ERH�EGGVYIH�MRXIVIWX�SR�PSER���
2SR�4IVJSVQMRK�0SERW��4E]QIRX�SZIVHYI"����HE]W
��
HSIW�RSX�MRGPYHI�EGGVYIH�MRXIVIWX��%�FERO�[MPP�VIGSKRM^I�
E�PSWW�SR�E�PSER�J�MX�FIGSQIW�PMOIP]�XLEX�XLI�FSVVS[IV�[MPP�
RSX�JYPP]�VITE]�XLI�TVMRGMTEP��&EROW�ƼRERGMEP�WXEXIQIRXW�
VIƽIGX�E�VIWIVZI�JSV�PSER�PSWWIW�XLEX�MW�HIXIVQMRIH�F]�
QEREKIQIRX��EKEMRWX�[LMGL�EGXYEP�PSER�PSWWIW�EVI�
GLEVKIH��-RGVIEWIW�SV�HIGVIEWIW�MR�XLI�PSER�PSWWIW�VI�
WIVZI�EVI�E�TSXIRXMEP�XSSP�JSV�IEVRMRK�QERMTYPEXMSRW�WYGL�
EW�WQSSXLMRK�EGVSWW�FYWMRIWW�G]GPIW�F]�FEROW�QEREKI�
QIRX��8VEHMRK�FSSO�VIJIVW�XS�EWWIXW�ERH�PMEFMPMXMIW�VIPEX�
IH�XS�FEROƅW�XVEHMRK�EGXMZMXMIW�ERH�1EVO�XS�QEVOIX�HEMP]� 

d,��KZ/'/E�d��-�dK�-��/^dZ/�hd��DK��> 

8LMW�QSHIP�MRZSPZIW�QEOMRK�PSERW�ERH�WIPPMRK�XLIQ�XS�
SXLIV�TEVXMIW��)K��+21%��*21%��ERH�*,01'�TYVGLEWI�
QSVXKEKI�PSERW�JVSQ�FEROW�ERH�MWWYI�WIGYVMXMIW�FEGOIH�
F]�XLI�GEWL�ƽS[W�JVSQ�XLIWI�QSVXKEKIW 
· -RGVIEWIW�PMUYMHMX]�MR�PIRHMRK�QEVOIX� 
· MR�EHHMXMSR�XS�VIWMHIRXMEP�QSVXKEKI�QEVOIX�XLMW�

QSHI�EPWS�I\GIPW�MR�SXLIV�EVIEW�WYGL�EW�WXYHIRX�
PSER��GVIHMX�GEVH�FEPERGIW��GSQQIVGMEP�PSERW�ERH�
QSVXKEKIW� 

8LMW�XSTMG�MW�GSZIVIH�MR�HIXEMP�MR�WYFNIGX�SRI�*SYRHEXMSRW�SJ�VMWO�QER�
EKIQIRX� 

'SQQIVGMEP�FEROW�-�-RGPYHIW�VIXEMP�FERO��[LMGL�WIVZIW�MRHM�
ZMHYEP�ERH�WQEPP�FYWMRIWW�
�[LSPIWEPI�FERO��WIVZIW�GSVTS�
VEXI�ERH�MRWXMXYXMSREP�GYWXSQIV
���1EMRP]�MRZSPZIH�MR�HITSWMXW�

�PSERW�� 
-RZIWXQIRX�&EROW�-��%WWMWXW�MR�VEMWMRK�GETMXEP��ERH�EHZMWMRK�
XLIQ�SR�GSVTSVEXI�ƼRERGI�QEXXIVW�WYGL�EW�QIVKIVW�ERH�VI�
WXVYGXYVMRK� 
&EWIH�SR�VIKYPEXMSRW�SJ�XLI�VIKMSR�SJ�FYWMRIWW�FERO�GER�HS�
FSXL�FYWMRIWW�SV�SRP]�SRI�FYWMRIWW� 

'6)(-8�6-7/�-�(IJEYPX�F]�FSVVS[IV�SV�GSYRXIVTEVX]��1IEW�
YVIH�EW�PSER�PSWWIW�EW�	�SJ�MXW�EWWIXW� 
1%6/)8�6-7/��-��0SWWIW�JVSQ�XVEHMRK�EGXMZMX]�WYGL�EW�HI�
GPMRI�MR�ZEPYI�SJ�MRZIWXQIRXW� 
34)6%8-32%0�6-7/�-��0SWWIW�EVMWMRK�JVSQ�I\XIVREP�IZIRXW�
SV�JEMPYVIW�SR�MRXIVREP�GSRXVSP�� 

/I]�QIEWYVI�SJ�GETMXEP�EHIUYEG]�MW�)UYMX]�GETMXEP�XS�EWWIX�
VEXMS� 
8MVI���GETMXEP�-�)UYMX]�GETMXEP 
8MVI���GETMXEP�-�0SRK�8IVQ�(IFX 
6IKYPEXSV]�'ETMXEP�HIXIVQMRIH�F]�FERO�VIKYPEXSVW��&ERO�
QYWX�QEMRXEMR�%QSYRX�WXEXIH�MR�VIKYPEXSV]�GETMXEP� 
)GSRSQMG�'ETMXEP��-���GETMXEP�EW�TIV�VMWO�QSHIPW���M�I��XS�GSZIV�
FEROW�VMWO� 

()437-8)�-2796%2')�-�(ITSWMXSVW�JYRHW�EVI�KYEVERXIIH�
YT�XS�WSQI�QE\MQYQ�EQSYRX�MJ�E�FERO�JEMPW��-RWYVERGI�TVI�
QMYQ�TEMH�F]�FEROW��-RWYVERGI�FVMRKW�IPIQIRX�SJ�QSVEP�LE^�
EVH� 
1SVEP�,E^EVH�-��MRWYVIH�TEVXMIW�XEOI�KVIEXIV�VMWO�XLER�XLI]�
[SYPH�XEOI�[MXLSYX�MRWYVERGI� 
8LMW�VIWYPXW�MR�FEROW�TE]�PIWW�EXXIRXMSR�XS�XLIVI�ƼRERGMEP�
LIEPXL��ERH�SJJIVW�LMKLIV�VEXI�SR�HITSWMXW�ERH�QEOI�LMKLIV�
VMWO]�PSERW�[MXL�XLSWI�HITSWMXW� 

(YI�XS�FYWMRIWW�WXVYGXYVI�SJ�FERO�SV�XLIMV�LSPHMRK�GSQTER]�
JEGIW�WIZIVEP�GSRƽMGX�SJ�MRXIVIWXW��-RZIWXQIRX�FERO�HMZMWMSR�
XV]MRK�XS�WIPP�RI[P]�MWWYIH�WXSGO�QMKLX�[ERX�XLI�WIGYVMXMIW�
HMZMWMSR�XS�WIPP�XLIWI�HMZMWMSRW�XS�WIPP�XLEX�WXSGO�XS�XLIMV�GPM�
IRXW���'SQQIVGMEP�FERO�QMKLX�EGUYMVI�RSR�TYFPMG�MRJSV�
QEXMSR�EFSYX�XLI�GSQTER]�[LIR�RIKSXMEXMRK�E�PSER�SV�EV�
VERKMRK�E�WIGYVMXMIW�MWWYERGI��-J�XVEHMRK�HIWO�KIXW�XLMW�MRJSV�
QEXMSR��QE]�FIRIƼX�YRJEMVP]� 
'LMRIWI�;EPP�-�MW�MRXIVREP�GSRXVSP�XS�TVIZIRX�MRJSVQEXMSR�
JVSQ�FIMRK�WLEVIH�EQSRK�XLIWI�YRMXW� 

�ĂƐĞů��ŽŵŵŝƩĞĞ�ZĞŐƵůĂƟŽŶƐ͗�^ƚĂƌƚĞĚ�ĂƐ�Ă�ƌĞŐƵůĂƟŽŶ�ĨŽƌ�
ĐĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�ĐƌĞĚŝƚ�ƌŝƐŬ�ƵƐŝŶŐ�ƐƚĂŶĚĂƌĚŝǌĞĚ�ŵŽĚͲ
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ϮϬϬϳ͕��ĂƐĞů�ƌĞĚƵĐĞĚ�ƵƐĞ�ŽĨ�ŝŶƚĞƌŶĂů�ŵŽĚĞůƐ͘��ŌĞƌ�ĐƌĞĚŝƚ�
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ĞƌĂŐĞ�ƌĂƟŽ�;>�ZͿ�ŝƐ�ŵĞĂŶƚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ďĂŶŬƐ�ŚĂǀĞ�
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,QVXUDQFH�&RPSDQ\�
	�3HQVLRQ�3ODQ 

'%8)+36-)7�3*�-2796%2')�'314%2= 

-RWYVERGI�GSQTER]�TVSXIGXW�TSPMG]�LSPHIVW�JVSQ�WTIGMƼG�
PSWW�IZIRXW�MR�I\GLERKI�JSV�XLI�TE]QIRXW�SJ�TIVMSHMG�TVIQM�
YQW� 
���������������&DWHJRULHV�RI�LQVXUDQFH�FRPSDQLHV 

>ŝĨĞ�ŝŶƐƵƌĂŶĐĞ WƌŽƉ�ĂŶĚ��ĂƐƵĂůƚǇ DĞĚŝĐĂů 

WƌŽǀŝĚĞƐ�ůŽŶŐ�ƚĞƌŵ�
ĐŽǀĞƌĂŐĞ�Θ�ŵĂŬĞ�
ƐƉĞĐŝĮĞĚ�ƉĂǇŵĞŶƚ�
ƚŽ�ƚŚĞ�ƉŽůŝĐǇ�ŚŽůĚͲ
Ğƌ͛Ɛ�ďĞŶĞĮĐŝĂƌǇ�
ƵƉŽŶ�ƚŚĞ�ĚĞĂƚŚ�ŽĨ�
ƚŚĞ�ƉŽůŝĐǇ�ŚŽůĚĞƌ�
ĚƵƌŝŶŐ�ƚŚĞ�ƉŽůŝĐǇ�
ƚĞƌŵ�͘ 

�ŽǀĞƌƐ�
ƉƌŽƉĞƌͲ
ƚǇ�ůŽƐƐͲ
ĞƐ͘ 

dŚŝƌĚ�ƉĂƌƚǇ�ůŝĂďŝůͲ
ŝƚǇ�ĨŽƌ��ŝŶũƵƌŝĞƐ�
ǁŚŝůĞ�ŽŶ�Ă�ƉŽůŝĐǇ�
ŚŽůĚĞƌ͛Ɛ�ƉƌĞŵŝƐͲ
ĞƐ�Žƌ�ĐĂƵƐĞĚ�ďǇ�
ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞŝƌ�
ǀĞŚŝĐůĞ 

dŚŝƌĚ�ƉĂƌƚǇ�ůŝĂďŝůͲ
ŝƚǇ�ĨŽƌ��ŝŶũƵƌŝĞƐ�
ǁŚŝůĞ�ŽŶ�Ă�ƉŽůŝĐǇ�
ŚŽůĚĞƌ͛Ɛ�ƉƌĞŵŝƐͲ
ĞƐ�Žƌ�ĐĂƵƐĞĚ�ďǇ�
ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞŝƌ�
ǀĞŚŝĐůĞ 

dĞƌŵ�>ŝĨĞ�/ŶƐƵ 

�ŽǀĞƌƐ�ƉƌŽƉĞƌͲ
ƚǇ�ůŽƐƐĞƐ͘ 

tŚŽůĞ�>ŝĨĞ�ŝŶƐƵ 

�ŽǀĞƌĂŐĞ�ĨŽƌ�
ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�
ƉŽůŝĐǇ�ŚŽůĚĞƌƐ 
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�� -RWYƾGMIRX�JYRHW�XS�WEXMWJ]�TSPMG]LSPHIVW�GPEMQW� 
�� 4SSV�VIXYVR�SR�MRZIWXQIRX� 
�� 0MUYMHMX]�VMWO�SJ�MRZIWXQIRX� 
�� 'VIHMX�VMWO 
�� 3TIVEXMSREP�VMWO� 

1368%0-8=�8%&0)7 
1SVXEPMX]�XEFPIW�GER�FI�YWIH�XS�GSQTYXI�PMJI�MRWYVERGI�TVI�
QMYQW��1SVXEPMX]�XEFPIW�MRGPYHI�MRJSVQEXMSR�VIPEXIH�XS�XLI�
TVSFEFMPMX]�SJ�ER�MRHMZMHYEP�H]MRK�[MXLMR�RI\X�]IEV��XLI�TVSFE�
FMPMX]�SJ�ER�MRHMZMHYEP�WYVZMZMRK�XS�E�WTIGMƼG�EKI��ERH�XLI�VI�
QEMRMRK�PMJI�I\TIGXERG]�SJ�ER�MRHMZMHYEP�SJ�E�WTIGMƼG�EKI�� 

DKZd�>/dz�Z/^<�s^͘�>KE'�s/dz�Z/^< 

�1368%0-8=�6-7/��6MWO�SJ�TSPMG]LSPHIVW�P]MRK�IEVPMIV�XLER�
I\TIGXIH�HYI�XS�MPPRIWW�SV�HMWIEWI���IEVPMIV�XLER�I\TIGXIH�PMJI�
MRWYVERGI�TE]�SYX
 
�032+):-8=�6-7/��VMWO�SJ�TSPMG]LSPHIVW�PMZMRK�PSRKIV�XLER�
I\TIGXIH���PSRKIV�XLER�I\TIGXIH�ERRYMX]�TE]�SYX�TIVMSH
� 
�,)(+-2+�1368%0-8=�
�032+)8-:-8=�6-7/� 
�� 2EXYVEP�LIHKI��SV�SJJWIX
�XLEX�HIEP�[MXL�FSXL�PMJI�MRWYV�

ERGI�TVSHYGXW�
�ERRYMX]� 
�� 6IMRWYVERGI�GSRXVEGXW 
�� 0SRKIZMX]�HIVMZEXMZIW� 

4634)68=�
�'%79%08=�-2796%2')�6%8-37 

�� 0SWW�VEXMS�!�4E]SYXW��TVIQMYQ�KIRIVEXIH� 
�������������9WYEPP]�FIX[IIR���	-��	�
�MRGVIEWI�SZIV�XMQI� 
�� )\TIRWI�VEXMS�!�)\TIRWI��TVIQMYQ�KIRIVEXIH� 
�������������9WYEPP]�FIX[IIR���	-��	�
�HIGVIEWI�SZIV�XMQI� 
�� 'SQFMRIH�VEXMS!�0SWW�VEXMS���I\TIRWI�VEXMS 
������������'SQFMRIH�VEXMS�EJXIV�HMZMHIRH�!�GSQFMRIH�VEXMS����������������������������������
    HMZMHIRH�XS�TSPMG]�LSPH�
IVW�� 
�� 3TIVEXMRK�6EXMS�!�'SQFMRIH�VEXMS�-�MRZIWXQIRX�MR�

136%0�,%>%6(�
�%(:)67)�7)0)'8-32 

�1SVEP�LE^EVH�MW�XLI�VMWO�XS�XLI�MRWYVERGI�GSQTER]�XLEX�
LEZMRK�MRWYVERGI�[MPP�PIEH�XLI�TSPMG]LSPHIV�XS�EGX�QSVI�
VIGOPIWWP]�XLER�MJ�XLI�TSPMG]LSPHIV�HMH�RSX�LEZI�MRWYV�
ERGI� 
1IXLSHW�XS�QMXMKEXI��HIHYGXMFPIW��GSMRWYVERGI�
�TSPMG]�
PMQMXW� 
%HZIVWI�WIPIGXMSR��MW�E�WMXYEXMSR�[LIVI�ER�MRWYVIV�MW�YRE�
FPI�XS�HMJJIVIRXMEXI�FIX[IIR�E�KSSH�VMWO�
�E�FEH�VMWO�
�
GLEVKIW�XLI�WEQI�TVIQMYQ�XS�EPP�TSPMG]�LSPHIVW� 
1IXLSHW�XS�QMXMKEXI��-RMXMEP�HYI�HMPMKIRGI�
�SR�KSMRK�HYI�
HMPMKIRGI� 

'%4-8%0�6)59-6)1)28�*36�-2796%2')�'3� 

-RWYVERGI�GSQTERMIW�EVI�VIKYPEXIH�EX�XLI�WXEXI�PIZIP�MR�
97��)ZIV]�MRWYVIV�QYWX�FI�E�QIQFIV�SJ�XLI�KYEVERX]�EW�
WSGMEXIW�MR�XLI�WXEXI�W
�MR�[LMGL�MX�STIVEXIW��-J�ER�MRWYV�
ERGI�GS��FIGSQIW�MRWSPZIRX�MR�E�WXEXI��XLIR�IEGL�SJ�XLI�
SXLIV�MRWYVERGI�GS��QYWX�GSRXVMFYXI�ER�EQSYRX�XS�XLI�
WXEXI�KYEVERX]�JYRH�FEWIH�SR�XLI�EQSYRX�SJ�TVIQMYQ�
MRGSQI�MX�IEVRW�MR�XLEX�WXEXI� 

+9%6%28=�7=78)1�*36�-2796%2')�'31�

4)27-32�*92(7 
'SRXVMFYXMSR�MR�XLI�JYRH�MW�QEHI�F]�FSXL�IQTPS]IV�
�IQ�
TPS]II��9TSR�VIXMVIQIRX�XLI�IQTPS]II�[MPP�VIGIMZI�TIVMSH�
MG�TIRWMSR�TE]QIRXW�JSV�XLI�VIQEMRMRK�PMJI� 
 

(IƼRIH�&IRIƼX�4PER 
)\TPMGMXP]�WXEXI�XLI�EQSYRX�SJ�XLI�
TIRWMSR�XLEX�XLI�IQTPS]II��[MPP�
VIGIMZI�YTSR�VIXMVIQIRX� 

(IƼRIH�'SRXVMFYXMSR�4PER 
-RZSPZI�FSXL�IQTPS]IV�
�IQTPS]�
II�GSRXVMFYXMSR�FIMRK�MRZIWXIH��MR�
SRI�SV�QSVI�MRZIWXQIRX�STXMSRW�
WIPIGXIH�F]�XLI�IQTPS]II� 

2S�KPSFEP�VIUYMVIQIRXW�I\MWX�JSV�MRWYVERGI�GSQTERMIW��
LS[IZIV�7SPZIRG]�--�MW�E�WIX�SJ�VIKYPEXMSRW�XLEX�MW�ETTPM�
GEFPI�MR�XLI�)YVSTIER�9RMSR��9RHIV�7SPZIRG]�--��XLIVI�MW�E�
QMRMQYQ�GETMXEP�VIUYMVIQIRXW��1'6
�ERH�WSPZIRG]�GETM�
XEP�VIUYMVIQIRXW��7'6
�� 
· -J�GETMXEP� �7'6��GETMXEP�QYWX�MRGVIEWI�EFSZI�XLI�

7'6 
· -J�GETMXEP� �1'6��FYWMRIWW�STIVEXMSRW�QE]�FIGSQI�

WMKRMƼGERXP]�VIWXVMGXIH 
· 1'6�MW�YWYEPP]���	�XS���	�SJ�7'6 
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 8=4)7�3*�1989%0�*92( 

1YXYEP�JYRHW�EVI�TSSPIH�MRZIWXQIRX�ZILMGPIW�XLEX�SJJIVW�MR�
WXERX�HMZIVWMƼGEXMSR�JSV�XLIMV�MRZIWXSVW��8LIVI�EVI�XLVII�X]TIW�
SJ�QYXYEP�JYRHW�� 
���3TIR-IRH�1YXYEP�*YRHW��8LIWI�EVI�WMQTP]�GEPPIH�XLI�QY�
XYEP�JYRHW��ERH�EVI�XLI�QSWX�GSQQSR�X]TI�SJ�MRZIWXQIRX�
TSSPW�ZILMGPI��-RZIWXSVW�GSQQMRKPI�XLIMV�JYRHW�XS�FI�FIXXIV�
HMZIVWMƼIH��XS�WEZI�SR�XVERWEGXMSR�JIIW��ERH�XS�LMVI�E�TVSJIW�
WMSREP�QEREKIQIRX�XIEQ��8LI�TVSJIWWMSREP�QEREKIQIRX�
XIEQ�[MPP�GSRHYGX�VIWIEVGL�ERH�YPXMQEXIP]�MRZIWX�GSQQMR�
KPIH�EWWIXW�SR�FILEPJ�SJ�XLIMV�MRZIWXSVW��-RZIWXSVW�GER�VI�
HIIQ�XLIMV�JYRHW�ER]XMQI�XLI]�[ERX��3TIR�IRH�QYXYEP�JYRHW�
XVEHI�EX�2%:� 
 
 
 

 
���'PSWI-IRH�1YXYEP�*YRHW��8LIWI�EVI�WMQMPEV�XS�STIR-IRH�
QYXYEP�JYRH�I\GITX�GPSWIH-IRH�JYRHW�XIRH�XS�MRZIWX�MR�RMGLI�
EVIEW�PMOI�WTIGMƼG�IQIVKMRK�QEVOIXW�ERH��MRZIWXSVW�GERRSX�
WMQTP]�VIHIIQ�XLIMV�WLEVIW�JVSQ�XLI�JYRH�GSQTER]��8LI]�
QYWX�ƼRH�ERSXLIV�MRZIWXSV�XS�FY]�XLIMV�WLEVIW���%�GPSWIH-IRH�
JYRH�GER�XVERWEGX�EX�E�TVMGI�SXLIV�XLER�2%:� 
 
���)\GLERKI�XVEHIH�JYRHW��)8*W�IREFPI�MRWXERX�HMZIVWMƼGE�
XMSR�PMOI�ER�STIR-IRH�JYRH��FYX�XLI]�EVI�I\GLERKI-XVEHIH��
[LMGL�QIERW�XLI]�XVEHI�XLVSYKLSYX�XLI�HE]�SR�XLI�STIR�QEV�
OIX�NYWX�PMOI�E�GPSWIH-IRH�JYRH�HSIW��)\GLERKI-XVEHIH�JYRHW�
QYWX�HMWGPSWI�XLIMV�LSPHMRKW�X[MGI�IEGL�HE]��[LMGL�IREFPIW�
MRZIWXSVW�XS�LEZI�XVIQIRHSYW�ZMWMFMPMX]�MRXS�XLIMV�YRHIVP]MRK�
MRZIWXQIRXW� 
 
 
%PP�XLIWI�JYRHW�EVI�WYFNIGX�XS�WMKRMƼGERX�VIKYPEXSV]�SZIV�
WMKLX� 
8LIWI�EVI�EPP�VIKYPEXIH�F]�XLI�7IGYVMXMIW�ERH�)\GLERKI�'SQ�
QMWWMSR��7)'
�ERH�QYWX�VIKMWXIV�[MXL�XLI�7)'�ERH�TVSZMHI�E�
ZIV]�HIXEMPIH�HMWGPSWYVI�HSGYQIRX��GEPPIH�E�TVSWTIGXYW��XS�EPP�
MRZIWXSVW�TVMSV�XS�MRZIWXMRK��8LI�7)'�EPWS�IRJSVGIW�XLI�TVI�
ZIRXMSR�SJ�GSRƽMGXW�SJ�MRXIVIWX��JVEYH��ERH�I\GIWWMZI�JIIW��
6IKYPEXSV]�SZIVWMKLX�XLISVIXMGEPP]�LIPTW�TVSXIGX�MRZIWXSVW�ERH�
GEYWIW�MRGVIEWIH�GSWXW�JSV�XLI�JYRHW�EW�XLI]�LMVI�GSQTPM�
ERGI�WTIGMEPMWXW�XS�IRWYVI�XLEX�EPP�VIKYPEXMSRW�EVI�FIMRK�
JSPPS[IH� 

DŽŶĞǇ�ŵĂƌŬĞƚ���� �ƋƵŝƚǇ�ĨƵŶĚ�������� �ŽŶĚ�ĨƵŶĚ�������� ,ǇďƌŝĚ�ĨƵŶĚ 

/ŶǀĞƐƚƐ�ŝŶ�ƐŚŽƌƚ�
ƚĞƌŵ�ŝŶƚĞƌĞƐƚ�
ďĞĂƌŝŶŐ�ŝŶƐƚƌƵͲ
ŵĞŶƚƐ͘��ǆ–�
ƚƌĞĂƐƵƌǇ�ďŝůůƐ 

/ŶǀĞƐƚƐ�ƐŽůĞůǇ�
ŝŶ�ƐƚŽĐŬƐ�ůŝŬĞ��^�
Θ�W�ϱϬϬ�ŝŶĚĞǆ͘ 

/ŶǀĞƐƚƐ�ƐŽůĞůǇ�
ŝŶ�ĮǆĞĚ�ŝŶͲ
ĐŽŵĞ�ƐĞĐƵƌŝͲ
ƟĞƐ͘��ǆ–�ĐŽƌͲ
ƉŽƌĂƚĞ�ďŽŶĚƐ 

�ůĞŶĚ�ƐƚŽĐŬ�Θ�
ďŽŶĚ�ŽǁŶĞƌƐŚŝƉ�
ŝŶƚŽ�ƚŚĞ�ƐĂŵĞ�
ĨƵŶĚ͘ 

2)8�%77)8�:%09)��2%:
 

�8LI�JYRH�RIIHW�XS�ORS[�XLI�GYVVIRX�ZEPYI�SJ�EPP�MRZIWX�
QIRX�LSPHMRKW��MRGPYHMRK�GEWL�TSWMXMSRW
��ER]�PMEFMPMXMIW�
PMOI�QEREKIQIRX�JIIW�TE]EFPI��ERH�XLI�XSXEP�RYQFIV�SJ�
WLEVIW�
SYX�

1989%0�*92(7�:7��,)(+)�*92(7 

Dhdh�>�&hE�^ ,��'��&hE�^ 

DĂƌŬĞĚ�ƚŽ�ĂŶǇ�Žƌ�Ăůů�ŝŶǀĞƐͲ
ƚŽƌƐ͘ 

ZĞƐƚƌŝĐƚĞĚ�ƚŽ�ǁĞĂůƚŚǇ�Θ�
ƐŽƉŚŝƐƟĐĂƚĞĚ�ŝŶǀĞƐƚŽƌƐ͘ 

ZĞŐƵůĂƚĞĚ �ƐĐĂƉĞ�ĐĞƌƚĂŝŶ�ƌĞŐƵůĂƟŽŶƐ͘ 

EĞĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƌĞͲ
ĚĞŵƉƟŽŶ�ŽĨ�ƐŚĂƌĞƐ�Ăƚ�ĂŶǇ�
ƟŵĞ�ƚŚĞ�ŝŶǀĞƐƚŽƌƐ�ĚĞͲ
ŵĂŶĚ͕�ĐĂůĐƵůĂƟŽŶ�ŽĨ�ĚĂŝůǇ�
E�s�Θ�ĨƵůů�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�
ƉŽůŝĐŝĞƐ�Θ�ƐƚƌĂƚĞŐŝĞƐ͘ 

EĞĞĚ�ŶŽƚ��ƉƌŽǀŝĚĞ�ƚŚĞ�ƌĞͲ
ĚĞŵƉƟŽŶ�ŽĨ�ƐŚĂƌĞƐ�Ăƚ�ĂŶǇ�
ƟŵĞ�ƚŚĞ�ŝŶǀĞƐƚŽƌƐ�ĚĞͲ
ŵĂŶĚ͕�ĐĂůĐƵůĂƟŽŶ�ŽĨ�ĚĂŝůǇ�
E�s�Θ�ĨƵůů�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�
ƉŽůŝĐŝĞƐ�Θ�ƐƚƌĂƚĞŐŝĞƐ 

EŽƚ�ƉĞƌŵŝƩĞĚ�ƚŽ�ƵƐĞ�ůĞǀͲ
ĞƌĂŐĞ 

WĞƌŵŝƩĞĚ�ƚŽ�ƵƐĞ�ůĞǀĞƌĂŐĞ͘ 

>ŽŶŐ�Θ�ƐŚŽƌƚ�ƚĞƌŵ�ŝŶǀĞƐƚͲ
ŵĞŶƚ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�
ƐĞƉĂƌĂƚĞ�ĐůĂƐƐĞƐ͘ 

WĞƌŵŝƩĞĚ�ƚŽ�ƵƐĞ�ďŽƚŚ�ůŽŶŐ�
Θ�ƐŚŽƌƚ�ƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚ�
ƐƚƌĂƚĞŐŝĞƐ͘ 

,)(+)�*92(��)<4)'8)(�6)89627�%2(�*))�7869'�

,IHKI�JYRHW�GLEVKIW�MRGIRXMZI�JIIW�XLEX�EVI�IRKMRIIVIH�
XS�KMZI�LIHKI�JYRH�QEREKIVW�WMKRMƼGERX�TE]-SYXW�FEWIH�
SR�XLIMV�TIVJSVQERGI���8LI�X]TMGEP�LIHKI�JYRH�JII�WXVYG�
XYVI�MW�ORS[R�EW�ƈ��TPYW���	�Ɖ�[LMGL�QIERW�XLEX�XLI]�
GLEVKI�E�ƽEX��	�SJ�EPP�EWWIXW�XLEX�XLI]�QEREKI�TPYW�ER�
EHHMXMSREP���	�SJ�EPP�TVSƼXW�EFSZI�E�WTIGMƼIH�FIRGL�
QEVO��,IHKI�JYRHW�HS�WSJXIR�XLI�MRGIRXMZI�JII�WXVYGXYVI�
[MXL�E�JI[�WEJIKYEVHW�JSV�MRZIWXSVW�� 
�,YVHPI�VEXI��-X�MW�XLI�FIRGLQEVO�XLEX�QYWX�FI�FIEXIR�

· ,MKL-[EXIV�QEVO�GPEYWI��-X�IWWIRXMEPP]�WXEXIW�XLEX�
TVIZMSYW�PSWWIW�QYWX�ƼVWX�FI�VIGSYTIH�ERH�LYVHPI�
VEXIW�WYVTEWWIH�FIJSVI�MRGIRXMZI�JIIW�SRGI�EKEMR�
ETTP]�� 

· 'PE[FEGO�GPEYWI��-X�IREFPIW�MRZIWXSVW�XS�VIXEMR�E�
TSVXMSR�SJ�TVIZMSYWP]�TEMH�MRGIRXMZI�JIIW�MR�ER�IW�
GVS[�EGGSYRX�XLEX�MW�YWIH�XS�SJJWIX�� 
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 ,)(+)�*92(�4)6*361%2')�
�1%2%+)1)28��

�� 4EVXMGMTEXMSR�MR�LIHKI�JYRH�MRHMGIW�MW�ZSPYRXEV]��-J�XLI�
JYRH�LEH�KSSH�TIVJSVQERGI��XLIR�XLI]�[MPP�VITSVX�XLIMV�
VIWYPXW�XS�XLI�MRHI\�ZIRHSV��-J�XLI]�HMH�RSX�LEZI�KSSH�
VIWYPXW��XLIR�XLI]�WMQTP]�HS�RSX�VITSVX�XLIMV�VIWYPXW�XS�
XLI�MRHI\���8LMW�MW�ORS[R�EW�XLI�QIEWYVIQIRX�FMEW�SJ�
LIHKI�JYRH�MRHI\�VITSVXMRK�� 

�� �;LIR�VIXYVRW�EVI�VITSVXIH�F]�E�LIHKI�JYRH��XLI�HEXE�
FEWI�MW�XLIR�FEGOƼPPIH�[MXL�XLI�JYRHƅW�TVIZMSYW�VI�
XYVRW��8LMW�MW�ORS[R�EW�FEGOƼPP�FMEW�ERH�MX�GVIEXIW�ER�
MWWYI�[MXL�VIPMEFMPMX]�JSV�LIHKI�JYRH�FIRGLQEVOW�� 

,)(+)�*92(�786%8)+-)7 

0EXI�XVEHMRK—[LIR�SVHIVW�EVI�EGGITXIH�EJXIV�XLI������TQ�
GYX�SJJ�XVEHMRK�XMQI��7MKRMƼGERX�IZIRXW�GER�SGGYV�EJXIV������
ERH�XVEHIW�QMKLX�FI�VIZIVWIH��,IRGI�PEXI�XVEHMRK�MW�MPPIKEP�
ERH�WYFNIGX�XS�TVSWIGYXMSR� 

1EVOIX�8MQMRK—WSQI�JYRHW�EWWIXW�EVI�RSX�EGXMZIP]�XVEHIH��
XLIVIF]�VIWYPXMRK�MR�WXEPI�TVMGMRK�[LIR�GEPGYPEXMRK�2%:��-J�
QEVOIXW�EVI�ƽYGXYEXMRK�FIJSVI������TQ�GYX�SJJ��MX�QE]�FI�
TVSƼXEFPI�XS�XVEHI�EX�2%:�EX�����TQ�WMRGI�XLI�WXEPI�TVMGMRK�
QIERW�XLEX�XLI�ZEPYI�SJ�XLI�WLEVIW�MW�PMOIP]�LMKLIV�SV�PS[IV�
XLER�2%:��1EVOIX�XVEHIW�QE]�VIWYPX�MR�WYHHIR�ƽYGXYEXMSRW�MR�
XLI�JYRHƅW�WM^I�XLEX�[MPP�VIUYMVI�JYRH�XS�QEMRXEMR�KVIEXIV�PM�
UYMHMX]��%PXLSYKL��MJ�XVEHMRK�I\GITXMSRW�EVI�QEHI�F]�VIKYPE�
XSVW��XLI�EGX�SJ�QEVOIX�XMQMRK�MW�RSX�MPPIKEP� 

*VSRX�VYRRMRK�MRZSPZIW�XVEHMRK�ELIEH�SJ�E�PMOIP]�TVMGI��QSZI�
QIRX�HYI�XS�E�ORS[R�YTGSQMRK�XVEHI�XS�FI�QEHI�F]�XLI�
JYRH��WE]�F]�XVEHIVW�S[R�EGGSYRX�SV�JEZSYVIH�GPMIRXW�SV�IQ�
TPS]IIW��-X�MW�MPPIKEP�ERH�WYFNIGX�XS�TVSWIGYXMSR� 

(MVIGXIH�FVSOIVEKI�MRZSPZIW�E�UYMH�TVS�UYS�[LIVIF]�E�QYXY�
EP�JYRH�[MPP�HMVIGX�XVEHIW�XS�E�FVSOIV�MR�I\GLERKI�JSV�XLI�FVS�
OIV�MRZIWXMRK�MXW�GPMIRXW�MR�XLI�QYXYEP�JYRH��2SX�MPPIKEP��MX�MW�E�
WXVSRKP]�HMWGSYVEKIH�TVEGXMGI� 

���0SRK�WLSVX�IUYMX]���0SRK�WLSVX�IUYMX]�LIHKI�JYRHW�
IRHIEZSYV�XS�ƼRH�QMWTVMGIH�WIGYVMXMIW�� 
1EVOIX�RIYXVEP�JYRHW�EVI�[LIVI�PSRK�ERH�WLSVX�TSWMXMSRW�
QEOI�XLI�JYRH�EQFMZEPIRX�XS�QEVOIX�HMVIGXMSR��ERH�JEGXSV�
RIYXVEP�JYRHW�EVI�[LIVI�TSWMXMSRW�EVI�MWSPEXIH�JVSQ�E�
WTIGMƼG�JEGXSV�PMOI�SMP�SV�MRXIVIWX�VEXI�TSPMG]� 
���(IHMGEXIH�WLSVX���(IHMGEXIH�WLSVX�LIHKI�JYRHW�EVI�
JSGYWIH�I\GPYWMZIP]�SR�ƼRHMRK�E�GSQTER]�XLEX�XLI]�
XLMRO�MW�SZIVZEPYIH�ERH�XLIR�WLSVX�WIPPMRK�XLI�WXSGO� 
���(MWXVIWWIH�WIGYVMXMIW���&SRHW�[MXL�E�GVIHMX�VEXMRK�SJ��
'''�EVI�GSRWMHIVIH�XS�FI�ƈHMWXVIWWIH�Ɖ�(MWXVIWWIH�FSRHW�
YWYEPP]�XVEHI�EX�HIIT�HMWGSYRXW�XS�TEV�ZEPYI�ERH�SJXIR�
SJJIV�]MIPHW�YT[EVHW�SJ���	�KVIEXIV�XLER�E�GSQTEVEFPI�
8VIEWYV]���(MWXVIWWIH�WIGYVMXMIW�LIHKI�JYRHW�EVI�WIEVGL�
MRK�JSV�HMWXVIWWIH�FSRHW�[MXL�XLI�TSXIRXMEP�XS�XYVR�XLMRKW�
EVSYRH�� 
���1IVKIV�%VFMXVEKI��1IVKIV�EVFMXVEKI�LIHKI�JYRHW�XV]�XS�
ƼRH�EVFMXVEKI�STTSVXYRMXMIW�EJXIV�QIVKIVW�EVI�ER�
RSYRGIH��8LIWI�EVI�TVMQEVMP]�TSWMXMZI�HIEPW�[LIVI�XLI�
QEREKIVW�EVI�TPERRMRK�SR�XLI�HIEP�KSMRK�XLVSYKL�� 
8LIVI�EVI�X[S�HMJJIVIRX�X]TIW�SJ�QIVKIVW�� 
 
· GEWL�HIEPW���1IVKIV�HIEP�MW�WIXXPIH�F]�TE]MRK�GEWL�

XS�XLI�QIVKIV�GSQTER]� 
· 7XSGO�HIEPW��1IVKIV�HIEP�MW�WIXXPIH�F]�TE]MRK�MR�

WXSGO�XS�XLI�WIPPIV�GSQTER]� 
 
���'SRZIVXMFPI�EVFMXVEKI��7SQI�LIHKI�JYRHW�MRZIWX�YWMRK�
GSRZIVXMFPI�FSRHW��[LMGL�EVI�Ƽ\IH-MRGSQI�MRWXVYQIRXW�
XLEX�GER�FI�GSRZIVXIH�MRXS�WLEVIW�SJ�WXSGO�MJ�XLI�WXSGO�
TVMGI�VMWIW�EFSZI�E�TVI-WTIGMƼIH�ZEPYI��-J�GSRZIVXMFPI�
FSRHW�EVI�RSX�GSRZIVXIH�MRXS�WLEVIW�SJ�WXSGO��XLIR�XLI]�
WMQTP]�VIXEMR�XLIMV�FSRH�WXEXYW�ERH�GSRXMRYI�XS�SJJIV�MR�
XIVIWX�TE]QIRXW�ERH�E�GIVXEMR�TVMRGMTEP�VITE]QIRX�EX�
QEXYVMX]� 
���*M\IH�MRGSQI�EVFMXVEKI���*M\IH�MRGSQI�EVFMXVEKI�
LIHKI�JYRHW�EXXIQTX�XS�I\TPSMX�TIVGIMZIH�QMWTVMGMRK�MR�
XLI�VIEPQ�SJ�Ƽ\IH-MRGSQI�WIGYVMXMIW� 
���)QIVKMRK�QEVOIX���)QIVKMRK�QEVOIX�LIHKI�JYRHW�JS�
GYW�SR�MRZIWXQIRXW�MR�HIZIPSTMRK�GSYRXVMIW���7SQI�
LIHKI�JYRHW�GLSSWI�XS�MRZIWX�MR�HIZIPSTMRK�GSYRXV]�WI�
GYVMXMIW�MR�XLIMV�PSGEP�QEVOIX�[LMPI�SXLIVW�MRZIWX�YWMRK�
%QIVMGER�HITSWMXSV]�VIGIMTXW��%(6W
� 
���+PSFEP�1EGVS����-R�XLMW�WXVEXIK]��LIHKI�JYRH�QEREKIVW�
EXXIQTX�XS�TVSƼX�JVSQ�E�KPSFEP�QEGVSIGSRSQMG�XVIRH�
XLEX�XLI]�JIIP�MW�RSX�MR�IUYMPMFVMYQ��TVMGIH�GSVVIGXP]�ERH�
VEXMSREPP]
�� 
���1EREKIH�*YXYVIW��8LIWI�LIHKI�JYRHW�EXXIQTX�XS�TVI�
HMGX�JYXYVI�QSZIQIRXW�MR�GSQQSHMX]�TVMGIW�FEWIH�SR�
IMXLIV�XIGLRMGEP�EREP]WMW�SV�JYRHEQIRXEP�EREP]WMW��8IGL�
RMGEP�EREP]WMW�EXXIQTXW�XS�MRJIV�TEXXIVRW�JVSQ�TEWX�TVMGI�
QSZIQIRXW�ERH�YWI�XLSWI�TEXXIVRW�EW�E�FEWMW�JSV�TVIHMG�
XMSRW��;LIR�XIGLRMGEP�EREP]WMW�MW�YWIH��JYRH�QEREKIVW�
[MPP�FEGO�XIWX�XLIMV�XVEHMRK�VYPIW�YWMRK� 

9RHIWMVEFPI�8VEHMRK�&ILEZMSYVW� 
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,QWURGXFWLRQ�WR�
'HULYDWLYHV 

38'�1%6/)8 

38'�1EVOIX�MW�GYWXSQM^IH�XVEHMRK�QEVOIX�[LMGL�YXMPM^IW�XIPI�
TLSRI�
�GSQTYXIVW�XS�QEOI�XVEHI��%HZERXEKI�-�8IVQW�EVI�
RSX�WTIGMƼIH��LIRGI�TEVXMGMTERXW�LEZI�QSVI�ƽI\MFMPMX]�XS�RI�
KSXMEXI��(MWEHZERXEKI�-�8LI�GVIHMX�VMWO�MW�LMKLIV� 

��*36;%6(�'3286%'8 

-X�MW�E�GSRXVEGX�FIX[IIR�X[S�TEVXMIW�XS�FY]�SV�XS�WIPP�ER�
EWWIX�EX�E�WTIGMƼIH�JYXYVI�XMQI�EX�E�TVMGI�EKVIIH�XSHE]� 
4E]SJJ�SJ�PSRK�TSWMXMSR�!�7X�-�/ 
4E]SJJ�SJ�WLSVX�TSWMXMSR�!�/�-�7X 
;LIVI�/�!�HIPMZIV]�TVMGI 

348-32�'3286%'8 

3TXMSR�GSRXVEGX�KMZIW�XLI�STXMSR�FY]IV�XLI�VMKLX�XS�FY]��WIPP
�
ER�EWWIX�EX�XLI�I\IVGMWI�TVMGI�JVSQ��XS
�XLI�STXMSR�WIPPIV� 
'EPP�STXMSR��+MZIW��XLI�STXMSR�LSPHIV�XLI�VMKLX�XS�FY]�XLI�YR�
HIVP]MRK�EWWIX�EX�E�WTIGMƼIH�TVMGI� 
4YX�STXMSR��+MZIW�XLI�STXMSR�LSPHIV�XLI�VMKLX�XS�WIPP�XLI�YR�
HIVP]MRK�EWWIX�EX�E�WTIGMƼIH�TVMGI� 
4E]SJJ�
�TVSƼX�SJ�GEPP�STXMSR�
�TYX�STXMSR 
;LIVI�<�!�)\IVGMWI�TVMGI��7XVMOI�TVMGI�SJ�STXMSR� 

�������������78!�7XSGO�TVMGI�EX�1EXYVMX]� 
�������������'!�'EPP�TVIQMYQ 
��������������4!�4YX�TVIQMYQ 

*9896)7�'3286%'8 

-X�MW�E�QSVI�JSVQEPM^IH��PIKEPP]�FMRHMRK�EKVIIQIRX�XS�
FY]�WIPP�E�GSQQSHMX]��ƼRERGMEP�MRWXVYQIRX�EX�E�TVMGI�
EKVIIH�XSHE]�FYX�HIPMZIVIH�ERH�TEMH�SR�E�PEXIV�HEXI� 

 ����>> Whd 

�hz�Z͗�WĂǇŽī 

��������������WƌŽĮƚ 

D�y;Ϭ͕�^d-yͿ 

D�y�;Ϭ͕^d-yͿ-� 

D�y;Ϭ͕y-^dͿ 

D�y;Ϭ͕y-^dͿ-W 

^�>>�Z͗�WĂǇŽī 

���������������WƌŽĮƚ 

-D�y;Ϭ͕^d-yͿ 

�-D�y;Ϭ͕^d-yͿ 

-D�y;Ϭ͕y-^dͿ 

W-D�y;Ϭ͕y-^dͿ 

,)(+-2+�786%8)+-)7 

,IHKIVW�YWI�JSV[EVH�GSRXVEGXW�
�STXMSRW�XS�VIHYGI�SV�
IPMQMREXI�ƼRERGMEP�I\TSWYVI�F]�IRXIVMRK�MRXS�ER�SJJWIX�
XMRK�TSWMXMSR�� 

74)'90%8-:)�786%8)+-)7 

7TIGYPEXSVW�YWI�HIVMZEXMZIW�XS�QEOI�FIXW�SR�XLI�QEVOIX��
6MWO�MW�LMKLIV�XLER�EZIVEKI��MR�VIXYVR�JSV�E�LMKLIV–�XLER–�
EZIVEKI�TVSƼX�TSXIRXMEP��7TIGYPEXMSR�VIUYMVIW�PMQMXIH�
EQSYRX�SJ�MRMXMEP�MRZIWXQIRX�GVIEXMRK�WMKRMƼGERX�PIZIV�
EKI� 

%6&-86%+)�34436892-8-)7 

%VFMXVEKIYVW�IEVR�E�VMWO-JVII�TVSƼX�XLVSYKL�XLI�HMWGSZIV]�
ERH�QERMTYPEXMSR�SJ�QMW-TVMGIH�WIGYVMXMIW�F]�IRXIVMRK�
MRXS�IUYMZEPIRX�SJJWIXXMRK�TSWMXMSRW��%VFMXVEKI�STTSVXYRM�
XMIW�HSIW�RSX�PEWX�PSRK�EW�WYTTP]�
�HIQERH�JSVGIW�IPMQM�
REXIW�XLI�TVMGMRK�HMJJIVIRGIW� 

731)�38,)6�-14368%28�()6-:%8-:)�

1%6/)8�1%/)6��%�HIEPIV�MR�WIGYVMXMIW�SV�SXLIV�EWWIXW�
[LS�YRHIVXEOIW�XS�FY]��SV�WIPP�EX�WTIGMƼIH�TVMGIW�EX�EPP�
XMQI� 
7438�'3286%'8���%R�EKVIIQIRX�XS�FY]�WIPP�ER�EWWIX�
XSHE]� 
%1)6-'%2�348-327��'SRXVEGX�GER�FI�I\IVGMWIH�ER]�
XMQI�FIX[IIR�MWWYI�HEXI�
�I\TMVEXMSR�HEXI� 
)9634)%2�348-327��'SRXVEGX�GER�FI�I\IVGMWIH�SRP]�EX�
XLI�XMQI�SJ�I\TMVEXMSR� 
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([FKDQJHV�DQG�27&� 
0DUNHWV 

)<',%2+)�*92'8-327 

�%R�I\GLERKI�MW�E�GIRXVEP�QEVOIX�[LIVI�WXERHEVHM^IH�JY�
XYVIW��STXMSRW�ERH�SXLIV�HIVMZEXMZIW�GSRXVEGXW�GER�FI�XVEHIH� 
)\GLERKI�JYRGXMSRW�JEPP�MRXS�XLVII�TVMQEV]�GEXIKSVMIW� 
 
 
 
4VSHYGX�7XERHEVHM^EXMSR���8VEHMRK�:IRYI�������6ITSVXMRK�7IV�
ZMGI 

*3617�3*�'0)%6-2+ 

'PIEVMRK�MW�XLI�TVSGIWW�SJ�VIGSRGMPMRK�
�QEXGLMRK�GSRXVEGXW�
FIX[IIR�GSYRXIVTEVXMIW�JVSQ�XLI�XMQI�XLI�GSQQMXQIRXW�EVI�
QEHI�YRXMP�WIXXPIQIRX� 

)<',%2+)�86%()(�:7��38'�()6-:%8-:)7 

'0%77)7�3*�38'�()6-:%8-:)7 

 

7IX�XLI�XIVQW�SJ�
XVEHIH��WXERHEVH�
M^IH�TVSHYGXW� 

4L]WMGEP�PSGEXMSR�
SV�IPIGXVSRMG�TPEX�
JSVQW�XLEX�TVS�
ZMHIW�E�GIRXVEP�
PSGEXMSR�JSV�
XVEHIW� 

6ITSVXW�XVERWEG�
XMSR�TVMGIW�XS�ZEV�
MSYW�IRXMXMIW� 

�y�,�E'��dZ���� �Kd����Z/s�d/s�^ 

^ƚĂŶĚĂƌĚŝǌĞĚ��ŽŶƚƌĂĐƚƐ͘ WƌŝǀĂƚĞůǇ�ŶĞŐŽƟĂƚĞĚ�ďŝůĂƚĞƌĂů�
ĐŽŶƚƌĂĐƚƐ͘ 

ZĞŐƵůĂƚĞĚ >ŝƩůĞ�Žƌ�ŶŽ�ƌĞŐƵůĂƟŽŶ 

�ŽŶƚƌĂĐƚƐ�ĐĂŶŶŽƚ�ďĞ�ĐƵƐƚŽŵŝǌĞĚ͘ �ŽŶƚƌĂĐƚƐ�ĐĂŶ�ďĞ�ĐƵƐƚŽŵŝǌĞĚ͘ 

>ŝƩůĞ�ĐƌĞĚŝƚ�ƌŝƐŬ�;���W�'ƵĂƌĂŶƚĞĞͿ ,ŝŐŚ�ĐƌĞĚŝƚ�ƌŝƐŬ�;ďŝůĂƚĞƌĂůͿ 

�ŽŶƚƌĂĐƚƐ�ĐĂŶ�ĞĂƐŝůǇ�ďĞ�ĐůŽƐĞĚ�
ŽƵƚ͘ 

�ŽŶƚƌĂĐƚƐ�ĐĂŶŶŽƚ�ďĞ�ĐůŽƐĞĚ�ŽƵƚ�
ĞĂƐŝůǇ͘ 

�ĞƌŝǀĂƟǀĞƐ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ƐŚŽƌƚ�
ƚĞƌŵĞĚ�Θ�ƐĞƩůĞĚ�ǁŝƚŚŝŶ�Ă�ĨĞǁ�
ĚĂǇƐ͘ 

�ĞƌŝǀĂƟǀĞƐ�ĂƌĞ�ůŽŶŐĞƌ�ƚĞƌŵ�ǁŝƚŚ�
ůĂƚĞƌ�ƐĞƩůĞŵĞŶƚƐ�ŵĂŬŝŶŐ�ĐůĞĂƌŝŶŐ�
ŵŽƌĞ�ĐŚĂůůĞŶŐŝŶŐ͘ 

�ůĞĂƌŝŶŐ�Θ�ƐĞƩůĞŵĞŶƚ�ĂƌĞ�ĚŽŶĞ�
ďǇ���W͘ 

�ůĞĂƌŝŶŐ�Θ�ƐĞƩůĞŵĞŶƚ�ĂƌĞ�ĚŽŶĞ�
ďŝůĂƚĞƌĂůůǇ͘ 

'0%77)7�3*�38'�()6-:%8-:)7 

���74)'-%0�496437)�:),-'0)��74:
���74:W�EVI�FEROVYTX�
G]�VIQSXI�PIKEP�IRXMXMIW�WIX�YT�F]�E�TEVIRX�ƼVQ�XS�WLMIPH�XLI�
74:�JVSQ�ER]�ƼRERGMEP�HMWXVIWW�SJ�XLI�ƼVQ��8LI�ƼVQ�XVERW�
JIVW�EWWIXW�XS�XLI�74:��[LMGL�MR�XYVR�MWWYIW�WXVYGXYVIH�TVSH�
YGXW�XS�MRZIWXSVW�XS�ƼRERGI�E�TEVXMGYPEV�TVSNIGX��&IRIƼXW�SJ�
YWMRK�74:� 
· 7XVSRK�GVIHMX�VEXMRK 
· 8LI]�EPXIV�FEROVYTXG]�VYPI�
�XVERWJSVQ�GSYRXIVTEVX]�

VMWO�MRXS�PIKEP�VMWO� 
���()6-:%8-:)7�463(9'8�'314%2-)7��(4'W
���(4'W�EVI�
WIX�YT�F]�ƼVQW�EW�FEROVYTXG]�VIQSXI�WYFWMHMEVMIW�XS�SVMKM�
REXI�HIVMZEXMZIW�TVSHYGXW�ERH�WIPP�XLIQ�XS�MRZIWXSVW��('4W�
GEPGYPEXI�XLIMV�MRXIVREP�UYERXMXEXMZI�VMWO�EWWIWWQIRX�XS�
UYERXMJ]�GVIHMX�VMWO�
�XS�QEOI�WYVI�XLI]�EVI�FIRGLQEVOIH�
WMQMPEVP]�VIPEXMZI�XS�XLI�HIWMVIH�%%%�VEXMRKW�GVMXIVME��'VMXI�
VMEW�EVI� 
· 1EVOIX�VMWO�QMRMQM^EXMSR�XLVSYKL�TEVXMGMTEXMRK�SR�

FSXL�WMHIW�SJ�XLI�QEVOIX� 
· 4EVIRX�WYTTSVX��[MXL�XLI�FEROVYTXG]�VIQSXI�WXEXYW��

WLMIPHMRK�EKEMRWX�XLI�TEVIRXƅW�TSXIRXMEP�HMWXVIWW� 
· 'VIHMX�VMWO�
�STIVEXMSREP�VMWO�QEREKIQIRX�XLVSYKL�

VIWXVMGXMSRW� 
���13230-2)7�
�'6)(-8�()6-:%8-:)�463(9'8�'314%�
2-)7��'(4'W
����1SRSPMRIW�EVI�LMKLP]-VEXIH�MRWYVERGI�
GSQTERMIW�XLEX�TVSZMHI�ƼRERGMEP�KYEVERXIIW�GEPPIH�ƈGVIHMX�
[VETWƉ�XS�MRZIWXSVW��'(4'W�EVI�WMQMPEV�XS�(4'W�FYX�LEZI�E�
FYWMRIWW�QSHIP�QSVI�WMQMPEV�XS�XLEX�SJ�QSRSPMRIW� 

'0%77)7�3*�38'�()6-:%8-:)7 
�� ''4W�KMZI�TVMSVMX]�XS�38'�HIVMZEXMZIW�GSYRXIV�TEVXMIW�

MRGVIEWMRK�XLI�VMWO�MR�SXLIV�QEVOIXW� 
�� 6IP]MRK�SR�E�WSPMH�PIKEP�JVEQI[SVO�I\TSWIW�''4W�ERH�

I\GLERKI�QEVOIX�XS�PIKEP�VMWO� 
�� ''4W�HS�RSX�XEOI�VIWMHYEP�VMWO�MR�XLI�QEVOIX�KMZIR�XLEX�

XLI]�QEMRXEMR�E�QEXGLIH�FSSO�SJ�XVEHIW��8LMW�MW�MR�GSR�
XVEWX�XS�QSRSPMRIW�
�'(4'W��[LMGL�X]TMGEPP]�LEZI�SRI-
[E]�QEVOIX�I\TSWYVI� 

�� -R�GSRXVEWX�XS�QSRSPMRIW��
�'(4'W�[LMGL�TSWXW�RS�MRMXMEP�
SV�ZEVMEXMSR�QEVKMR��''4W�VIUYMVIW�QIQFIVW�XS�TSWX�
FSXL�MRMXMEP�
�ZEVMEXMSR�QEVKMR� 
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���6IKYPEXSV]�VIEWSRW��6IKYPEXMSRW�QE]�HMGXEXI�XLEX�
TVSHYGXW�FI�GPIEVIH�F]�PSGEP�''4W� 
�����������������������������������������������8=4)7�3*�''4W 
 
 
������������9XMPMX]�(VMZIR   ����4VSƼX�(VMZIR 
 

&HQWUDO�&OHDULQJ 

8,)�630)�3*�%�')286%0�'3928)64%68= 

�� '0)%6-2+�
�7)880)1)28���'PIEVMRK�VIJIVW�XS�XLI�TVS�
GIWW��MRGPYHMRK�QEVKMRMRK�
�RIXXMRK
�FIX[IIR�XLI�TIVMSH�
JVSQ�XVEHI�I\IGYXMSR�YRXMP�WIXXPIQIRX��7IXXPIQIRX�SJ�E�
XVEHI�SGGYVW�[LIR�XLI�XVEHI�MW�GSQTPIXIH�ERH�EPP�TE]�
QIRXW�LEZI�FIIR�QEHI�ERH�PIKEP�SFPMKEXMSRW�WEXMWƼIH��%�
''4W�TVMQEV]�JYRGXMSR�MW�XS�WMQTPMJ]�XLI�STIVEXMSREP�TVS�
GIWW�ERH�VIHYGI�GSYRXIVTEVX]�VMWO�XLEX�I\MWXW�MRE�XLI�
FMPEXIVEP�QEVOIX�� 

�� %9'8-327�
�0377�1989%0->%8-32��/I]�JYRGXMSRW�SJ�E�
''4�VIPEXIH�XS�XLI�GPIEVMRK�TVSGIWW�MRGPYHI��QEVKMRMRK��
RSZEXMSR��RIXXMRK��QEREKMRK�XLI�EYGXMSR�TVSGIWW�ERH�
 PSWW�QYXYEPMWEXMSR��;LIR�E�'IRXVEP�GPIEVMRK�QIQFIV�
HIJEYPXW��VEXLIV�XLER�GPSWMRK�SYX�XLI�XVEHIW�EX�QEVOIX�
ZEPYI��XLI�''4�X]TMGEPP]�EYGXMSRW�SJJ�XLI�XVEHIW�XS�XLI�
WYVZMZMRK�QIQFIVW�XLVSYKL�ER�EYGXMSRMRK�TVSGIWW��0SWW�
QYXYEPMWEXMSR�MW�E�JSVQ�SJ�MRWYVERGI�
�VIJIVW�XS�QIQ�
FIVƅW�GSRXVMFYXMSRW�XS�E�HIJEYPX�JYRH�XS�GSZIV�JYXYVI�PSWW�
IW�JVSQ�QIQFIV�HIJEYPXW��7S�[LIR�E�QIQFIV�HSIW�HI�
JEYPXW��ER]�EQSYRX�XLEX�GERRSX�FI�GSZIVIH�JVSQ�XLI�
QIQFIVƅW��S[R�VIWSYVGIW�EVI�GSZIVIH�JVSQ�XLI�JYRH� 

*%-096)�3*�%�''4 

�''4W�LEZI�W]WXIQMG�VMWO�
�MXW�JEMPYVI�GER�PIEH�XS�GEXE�
WXVSTLMG�IZIRXW��8LIVIJSVI��MX�QYWX�QEMRXEMR�WYƾGMIRX�
PSWW�EFWSVTXMSR�QIXLSHW�XS�[MXLLSPH�PEVKI�QIQFIV�HI�

(-**)6)2')�&)8;))2�38'�()6-:%8-:)7�
�''4�

38,)6�1)',%2-'7�3*�%�''4 
463(9'87�� 
'YVVIRXP]�XLIVI�EVI�JSYV�GEXIKSVMIW�MR�38'�HIVMZEXMZIW�EGGSVH�
MRK�XS�XLIMV�WXEKIW�SJ�GIRXVEP�GPIEVMRK�LMWXSV]� 
���4VSHYGXW�[MXL�PSRK�LMWXSV]�SJ�GIRXVEP�GPIEVMRK��MRX��VEXI�
W[ETW
 
���4VSHYGXW�[MXL�WLSVX�LMWXSV]�SJ�GIRXVEP�GPIEVMRK��MRHI\�'(7
 
���4VSHYGXW�XLEX�QE]�WSSR�FI�GIRXVEPP]�GPIEVIH��'(7
� 
���4VSHYGXW�XLEX�EVI�RSX�WYMXEFPI�JSV�GIRXVEP�GPIEVMRK��I\SXMG�
HIVMZEXMZIW
� 
*SV�E�TVSHYGX�XS�FI�GIRXVEPP]�GPIEVIH��XLI�GSRXVEGX�WLSYPH�FI�
WXERHEVHM^IH��RIIH�XS�FI�IEWMP]�ZEPYIH�
�WLSYPH�FI�PMUYMH� 
 
4%68'-4%287� 
3RP]�GPIEVMRK�QIQFIVW�GER�XVERWEGX�[MXL�''4��6IUYMVIQIRXW�
JSV�FIGSQMRK��E�QIQFIV�MRGPYHIW� 
�� %HQMWWMSR�GVMXIVME��''4W�WIX�HMJJIVIRX�EHQMWWMSR�GVMXI�

VME�PMOI�GVIHMX�UYEPMX]�
�WM^I� 
�� *MRERGMEP�GSQQMXQIRXW��1IQFIVW�WLSYPH�GSRXVMFYXI�

XS�XLI�''4ƅW�HIJEYPX�JYRH� 
�� 3TIVEXMSREP�'VMXIVME��-X�MRGPYHIW�TSWXMRK�QEVKMR��TEVXMGM�

TEXMRK�MR�ƈƼVI�HVMPPWƉ�XS�WMQYPEXI�QIQFIV�HIJEYPX�
�MR�
EYGXMSRW�MJ�HIJEYPX�HSIW�SGGYV� 

 
291&)6�3*�''4W� 
%PXLSYKL�E�WMRKPI�PEVKI�''4�GER�FIRIƼX�JVSQ�IGSRSQMIW�SJ�
WGEPI��MX�MW�RSX�JIEWMFPI�XS�LEZI�E�WMRKPI�''4�FIGEYWI� 
�� 6IKMSREP�HMJJIVIRGI���FIRIƼGMEP�XS�GIRXVEPP]�GPIEV�XVEHIW�

MR�XLI�VIKMSRƅW�GYVVIRG]�
�YRHIV�XLI�PE[W�
�VIKYPEXMSRW�SJ�
XLI�VIKMSR� 

�� 4VSHYGX�X]TIW��3JXIR�WTIGMEPM^I�MR�GPIEVMRK�GIVXEMR�HIVMZE�
XMZIW�TVSHYGXW� 

 Kd����Z/s�d/s�^ ��Wͬ�y�,�E'� 

dƌĂĚŝŶŐ� �ŝůĂƚĞƌĂů �ŝůĂƚĞƌĂůͬ�ĞŶƚƌĂůŝǌĞĚ 

�ŽƵŶƚĞƌƉĂƌƚǇ KƌŝŐŝŶĂů�ƚƌĂĚĞ��W ��W� 

WĂƌƟĐŝƉĂŶƚƐ �ůů �ůĞĂƌŝŶŐ�DĞŵďĞƌƐ 

WƌŽĚƵĐƚƐ �ůů ^ƚĂŶĚĂƌĚ͕�sĂŶŝůůĂ 

DĂƌŐŝŶŝŶŐ �ŝůĂƚĞƌĂů͕�ĐƵƐƚŽŵ &Ƶůů�ŵĂƌŐŝŶŝŶŐ�ƐĞƚ�ďǇ�
��W 

>ŽƐƐ�ďƵīĞƌƐ DĂƌŐŝŶ͕�ƌĞŐƵůĂƚŽƌǇ�
ĐĂƉŝƚĂů 

/ŶŝƟĂů�ŵĂƌŐŝŶ͕�ĚĞĨĂƵůƚ�
ĨƵŶĚ͕���W�ĐĂƉŝƚĂů 

&ŽĐƵƐĞĚ�ŽŶ�ůŽŶŐ�ƚĞƌŵ�
ƐƚĂďŝůŝƚǇ�ƌĂƚŚĞƌ�ƚŚĂŶ�
ƐŚŽƌƚ-ƚĞƌŵ�ƉƌŽĮƚƐ͘ 

&ŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ďŽƩŽŵ�
ůŝŶĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂƩƌĂĐƚ�
ƉĞƌƐŽŶĂů�Θ�ďƵŝůĚ�ƚŚĞ�
ďĞƐƚ�ƐǇƐƚĞŵƐ͘ 

%(:%28%+)7�3*�')286%0�'0)%6-2+ 

���86%274%6)2'=��''4W�LEZI�E�GSRWSPMHEXIH�ZMI[�SJ�
XVEHMRK�TSWMXMSRW�ERH�GER�XLIVIJSVI�FIXXIV�VIEGX�XS�I\�
XVIQI�IZIRXW� 
���3**7)88-2+��(YTPMGEXI�FMPEXIVEP�GSRXVEGXW�GER�FI�SJJ�
WIX�MQTVSZMRK�ƽI\MFMPMX]�
�VIHYGMRK�GSWX� 
���0377�1989%0->%8-32��%�QIQFIV�PSWWIW�EVI�HMWXVMF�
YXIH�EQSRK�EPP�WYVZMZMRK�QIQFIVW�QMRMQM^MRK�QEVOIX�
MQTEGX�
�W]WXIQMG�VMWO� 
���0)+%0�
�34)6%8-32%0�)**-'-)2'=��8LI�GIRXVEPM^IH�
VSPI�MR�GPIEVMRK�
�WIXXPIQIRX�MQTVSZIW�STIVEXMSREP�Iƾ�
GMIRG]� 
���0-59-(-8=��(EMP]�QEVKMRMRK�SJ�TVSHYGXW�IRWYVIW�XVERW�
TEVIRG]�MR�TVSHYGX�ZEPYEXMSR�[LMGL�MRGVIEWIW�TVSHYGX�
PMUYMHMX]� 
���()*%908�1%2%+)1)28��-X�EGXW�GSYRXIVTEVX]�XS�IEGL�
XVEHI�VIHYGMRK�GSYRXIVTEVX]�VMWO�� 
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8LI�PIKEP�TVSGIWW�SJ�MRXIVTSWMRK�XLI�''4�FIX[IIR�WIPPIV�
�
XLI�FY]IV�MW�GEPPIH�2SZEXMSR��8LVSYKL�RSZEXMSR��SRI�GSRXVEGX��
MW�VITPEGIH��[MXL�ERSXLIV�GSRXVEGX�[MXL�XLI�''4� 
����;LIR�XVEHIW�EVI�RSZEXIH�XS�E�''4��XLIWI�VIHYRHERX��
XVEHIW�FIGSQI�E�WMRKPI�RIX�SFPMKEXMSR�FIX[IIR�IEGL�TEVXMGM�
TERX�
�XLI�''4��8LMW�TVSGIWW�MW�GEPPIH�QYPXMPEXIVEP�SJJWIXXMRK�
SV�RIXXMRK��2IXXMRK�VIHYGIW�XSXEP�VMWO�
�QMRMQM^IW�XLI�TSXIR�
XMEP�SJ�E�HSQMRS�IJJIGX�WXIQQMRK�JVSQ�XLI�HIJEYPX�SJ�E�TEV�
XMGMTERX� 
 
 
 
 
 
 
 
 
 
 
   
����������������������������� 
���������������������������������� 
&-0%8)6%0�38'�1%6/)8 

  

(-7%(:%28%+)7�3*�')286%0�'0)%6-2+ 

���136%0�,%>%6(��3RI�TEVX]�GER�XEOI�SR�LMKLIV�VMWO�ORS[�
MRK�XLEX�SXLIV�TEVXMIW�FIEVW�XLI�GSWXW�SJ�XLMW�VMWO� 
���%(:)67)�7)0)'8-32����6MWO�XLEX�TEVXMGMTERXW�[MXL�E�FIXXIV�
YRHIVWXERHMRK��SJ�TVSHYGX�VMWO�
�TVMGMRK�[MPP�XVEHI�QSVI�TVSH�
YGXW�[LSWI�VMWOW�XLI�''4�YRHIVTVMGIW� 
���&-*96'%8-32��8LI�WITEVEXMSR�SJ�XVEHMRK�MRXS�GPIEVIH�ERH�
RSR-GPIEVIH�TVSHYGXW�GER�MRGVIEWI�GEWL�ƽS[�ZSPEXMPMX]�IZIR�
JSV�LIHKIH�TVSHYGXW� 
���463'='0-'%0-8=��-X�VIƽIGXW�E�WGIREVMS�[LIVI�E�''4�MR�
GVIEWIW�QEVKMR�VIUYMVIQIRXW��MRMXMEP�QEVKMR
�MR�ZSPEXMPI�QEV�
OIX�SV�HYVMRK�E�GVMWIW��[LMGL�QE]�EKKVEZEXI�W]WXIQMG�VMWO� 

1%6+-2-2+ 

1EVKMRMRK�MRZSPZIW�TSWXMRK�GEWL�SV�QEVOIXEFPI�WIGYVMX]�GSP�
PEXIVEP�F]�XLI�QIQFIV� 
�� -RMXMEP�1EVKMR���'EWL�SV�PMUYMH�EWWIXW�XVERWJIVVIH�F]�E�

QIQFIV�EX�XVEHI�MRGITXMSR� 
�� :EVMEXMSR�1EVKMR���'EWL�TSWXIH�F]�E�QIQFIV�XS�GSZIV�

XLI�HEMP]�RIX�GLERKI�SJ�XLI�QIQFIVƅW�TSWMXMSR� 

� 

��

� � 

� 

��W 

� � 

23:%8-32�
�2)88-2+ 

� 
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&%7-'7�3*�*9896)7�1%6/)8 

%�GSRXVEGX�JSV�EWWIXW�FSYKLX�EX�ER�EKVIIH�TVMGI�FYX�HIPMZIVIH�

�TEMH�EX�E�PEXIV�HEXI� 
· 032+�437-8-32��8LI�TYVGLEWIV�SJ�E�JYXYVIW�GSRXVEGX�

MW�WEMH�XS�LEZI�KSRI�PSRK�SV�XEOIR�E�PSRK�TSWMXMSR� 
· 7,368�437-8-32��8LI�WIPPIV�SJ�E�JYXYVIW�GSRXVEGX�MW�

WEMH�XS�LEZI�KSRI�WLSVX�SV�XEOIR�E�WLSVX�TSWMXMSR� 

'0)%6-2+�,397)7�-2�*9896)7�
�38'�1%6�

'PIEVMRK�LSYWI�KYEVERXIIW�XLEX�XVEHIVW�MR�XLI�JYXYVIW�
QEVOIX�[MPP�LSRSYV�XLIMV�SFPMKEXMSRW�F]�EGXMRK�EW�XLI�
GSYRXIV�TEVX]�XS�XLI�XVEHIVW��-X�EGXW�EW�E�FY]IV�XS�IZIV]�
WIPPIV�
�WIPPIV�XS�IZIV]�FY]IV� 
38'�1EVOIX�MW�WYFNIGX�XS�KVIEX�HIEP�SJ�GVIHMX�VMWO�ERH�
LIRGI�VIUYMVIW�GSPPEXIVEPM^EXMSR��7SQI�38'�XVERWEGXMSR�
YWIW�GPIEVMRK�LSYWIW��%VKYQIRXW�JSV�XLI�YWI�SJ�GPIEVMRK�
LSYWIW�MR�38'�QEVOIX�MRGPYHIW� 
�� %YXSQEXMG�TSWXMRK�SJ�GSPPEXIVEP� 
�� 6IHYGXMSR�SJ�ƼRERGMEP�W]WXIQ�GVIHMX�VMWO� 
�� -RGVIEWIH�XVERWTEVIRG]�SJ�38'�XVEHI� 

�� 5YEPMX]�SJ�XLI�YRHIVP]MRK�EWWIX��7TIGMƼIW�XLI�UYEPMX]�
SJ�XLI�KSSHW�XLEX�[MPP�FI�EGGITXEFPI� 

�� 'SRXVEGX�WM^I��7TIGMƼIW�XLI�UYERXMX]�SJ�XLI�EWWIX�XLEX�
QYWX�FI�HIPMZIVIH� 

�� (IPMZIV]�PSGEXMSR��TPEGI�[LIVI�XLI�HIPMZIV]�[MPP�XEOI�
TPEGI� 

�� (IPMZIV]�XMQI��1SRXL�MR�[LMGL�HIPMZIV]�[MPP�XEOI�TPEGI� 
�� 4VMGI�UYSXEXMSRW�
�XMGO�WM^I��,S[�XLI�TVMGI�SJ�E�GSR�

XVEGX�[MPP�FI�UYSXIH�EW�[IPP�EW�XLI�QMRMQYQ�TVMGI�ƽYG�
XYEXMSR�JSV�XLI�GSRXVEGX��ORS[R�EW�XMGO�WM^I� 

�� (EMP]�TVMGI�PMQMXW��1E\�TVMGI�QSZIQIRX�JSV�E�GSRXVEGX�
HYVMRK�E�HE]� 

�� 4SWMXMSR�PMQMXW��1E\�RYQFIV�SJ�GSRXVEGXW�XLEX�E�WTIG�
YPEXSV�QE]�LSPH� 

2361%0�%2(�-2:)68)(�*9896)7�1%6/)8 

7IXXPIQIRX�TVMGI�MW�XLI�EZIVEKI�SJ�XLI�TVMGI�SJ�XLI�XVEHI�
HYVMRK�XLI�PEWX�TIVMSH�SJ�XVEHMRK� 
· -RGVIEWMRK�WIXXPIQIRX�TVMGIW�SZIV�XMQI�MRHMGEXIW�

RSVQEP�QEVOIX� 
· (IGVIEWMRK�WIXXPIQIRX�TVMGIW�SZIV�XMQI�MRHMGEXIW�

ER�MRZIVXIH�QEVOIX� 

()0-:)6=�463')77 

',%6%'8)678-'7�3*�*9896)7�'3286%'8 

'32:)6+)2')�*36�*9896)7�
�7438�46-')7 

8LI�WTSX�TVMGI�MW�XLI�TVMGI�JSV�MQQIHMEXI�HIPMZIV]� 
8LI�JYXYVIW�TVMGI�MW�XLI�TVMGI�XSHE]�JSV�HIPMZIV]��EX�WSQI�JY�
XYVI�TSMRX�MR�XMQI� 
%X�I\TMVEXMSR��XLI�WTSX�TVMGI�QYWX�IUYEP�XLI�JYXYVIW�TVMGI� 

KW�Z�d/KE�K&�D�Z'/E^ 
�� 1EVKMR��'EWL�LMKL�PMUYMH�GSPPEXIVEP�TPEGIH�MR�ER�E�G�XS�

QIIX�XVEHMRK�PSWWIW� 
�� 1EVO-XS-QEVOIX��(IXIVQMREXMSR�SJ�EWWIX�ZEPYI�EGGSVH�

MRK�XS�QEVOIX�TVMGIW�EX�XLI�IRH�SJ�IEGL�HE]� 
�� -RMXMEP�QEVKMR��%QSYRX�VIUYMVIH�XS�STIR�E�JYXYVIW�TSWM�

XMSR� 
�� 1EMRXIRERGI�QEVKMR��1MRMQYQ�QEVKMR�EGGSYRX�FEP�

ERGI�VIUYMVIH�XS�VIXEMR�XLI�JYXYVIW�TSWMXMSR� 
�� :EVMEXMSR�QEVKMR��:EVMEXMSR�QEVKMR�MW�XLI�HEMP]�TE]�

QIRX�SJ�TVSƼXW�
�PSWWIW� 

�� %GXYEP�HIPMZIV]��%GXYEP�HIPMZIV]�SJ�KSSHW�MW�EG�
GITXIH�F]�XLI�PSRK�F]�TE]MRK�XLI�GSRXVEGX�TVMGI�XS�
XLI�WLSVX� 

�� 'EWL�WIXXPIQIRX��*YXYVIW�GSRXVEGX�MW�QEVOIH�XS�
QEVOIX�FEWIH�SR�XLI�WIXXPIQIRX�TVMGI�SR�XLI�PEWX�
HE]�SJ�XVEHMRK� 

�� 6IZIVWI�SV�SJJWIXXMRK�XLI�XVEHI�F]�IRXIVMRK�XLI�
I\EGX�STTSWMXI�STXMSR� 

�� )\GLERKI�JSV�TL]WMGEPW��,IVI�XLI�JYXYVIW�GSRXVEGX�
SR�E�GSQQSHMX]�MW�I\GLERKIH�JSV�XLI�EGXYEP�TL]WM�
GEP�KSSH� 

8=4)7�3*�36()67 

�� 1EVOIX�SVHIVW��SVHIVW�XS�FY]�SV�WIPP�EX�XLI�FIWX�
TVMGI�EZEMPEFPI� 

�� (MWGVIXMSREV]�SVHIVW��QEVOIX�SVHIVW�[LIVI�XLI�
FVSOIV�LEW�XLI�STXMSR�XS�HIPE]�XVERWEGXMSR�MR�
WIEVGL�SJ�E�FIXXIV�TVMGI� 

�� 0MQMX�SVHIVW��SVHIVW�XS�FY]�FIPS[�XLI�GYVVIRX�TVMGI�
�PMQMX�FY]�SVHIV
�SV�WIPP�EFSZI�XLI�GYVVIRX�TVMGI�
�PMQMX�WIPP�SVHIV
� 

�� 7XST�PSWW�SVHIV��SVHIVW�YWIH�XS�TVIZIRX�PSWWIW�SV�
XS�TVSXIGX�TVSƼX� 

�� 7XST�PMQMX�SVHIV��GSQFMREXMSR�SJ�WXST�
�PMQMX�SV�
HIVW� 

�� 1-8�SVHIV��SVHIVW�XLEX�[SYPH�FIGSQI�QEVOIX�SV�
HIVW�SRGI�E�WTIGMƼG�TVMGI�MW�VIEGLIH�MR�XLI�QEV�
OIX�TPEGI� 

�� +8'�3TIR�SVHIV��SVHIVW�XLEX�VIQEMR�STIR�YRXMP�
XLI]�EVI�IMXLIV�XVERWEGX�SV�GERGIPPIH� 

�� *MPP�SV�OMPP��7LSYPH�FI�I\IGYXIH�MQQIHMEXIP]�SV�XLI�
XVEHI�[MPP�RSX�XEOI�TPEGI� 

D�Z'/E�Z�Yh/Z�D�Ed^ 
1EVKMR�MW�GEWL�SV�LMKLP]�PMUYMH�GSPPEXIVEP�TPEGIH�MR�ER�EGGSYRX�
XS�IRWYVI�XLEX�ER]�XVEHMRK�PSWWIW�[MPP�FI�QIX��181�MW�HEMP]�
TVSGIHYVI�SJ�EHNYWXMRK�XLI�QEVKMR�EGGSYRX�FEPERGI�JSV�HEMP]�
QSQIRXW�MR�XLI�JYXYVI�TVMGI��0SSO�JSV�QEVKMR�VIUYMVIQIRXW�
MPPYWXVEXMSRW�MR�QEMR�FSSO 
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7,368�,)(+)���7LSVX�E�JYXYVIW�GSRXVEGX�XS�LIHKI�EKEMRWX�E�
TVMGI�HIGVIEWI�MR�XLI�I\MWXMRK�PSRK�TSWMXMSR� 
 
032+�,)(+)���0SRK�E�JYXYVIW�GSRXVEGX�XS�LIHKI�EKEMRWX�ER�
MRGVIEWI�MR�XLI�ZEPYI�SJ�XLI�WLSVXIH�EWWIX� 

348-1%0�,)(+)�6%8-3 

8LI�LIHKI�VEXMS�MW�XLI�VEXMS�SJ�XLI�WM^I�SJ�XLI�JYXYVI�TSWM�
XMSR�VIPEXMZI�XS�XLI�WTSX�TSWMXMSR� 
,IHKI�VEXMS��,6�!�ÇW�J��\��ÉW�ÉJ���?�8LMW�MW�EPWS�FIXE��¼
�A 
;LIVI��Ç�!�GSVVIPEXMSR�FIX[IIR�XLI�WTSX��
�XLI�JYXYVI�
TVMGIW� 
ÉW��!�7XERHEVH�(IZMEXMSR�SJ�WTSX�TVMGI 
ÉJ�!�7XERHEVH�HIZMEXMSR�SJ�JYXYVIW�TVMGI 
�����8LI�IJJIGXMZIRIWW�SJ�XLI�LIHKI�QIEWYVIW�XLI�ZEVM�
ERGI�XLEX�MW�VIHYGIH�F]�MQTPIQIRXMRK�XLI�STXMQEP�LIHKI��
8LMW�IJJIGXMZIRIWW�GER�FI�IZEPYEXIH�[MXL�E�GSIƾGMIRX�SJ�
HIXIVQMREXMSR��6�
�XIVQ�[LIVI�XLI�MRHITIRHIRX�ZEVMEFPI�
MW�XLI�GLERKI�MR�JYXYVIW�TVMGIW�ERH�XLI�HITIRHIRX�ZEVME�
FPI�MW�XLI�GLERKI�MR�WTSX�TVMGIW� 
8LI�FIXE�SJ�WTSX�TVMGIW�[MXL�VIWTIGX�XS�JYXYVIW�TVMGIW�MW�
IUYEP�XS�XLI�LIHKI�VEXMS��,6
��[LMGL�MW�EPWS�XLI�WPSTI�SJ�
XLMW�VIKVIWWMSR��8LI�6��QIEWYVI�JSV�XLMW�WMQTPI�PMRIEV�
VIKVIWWMSR�MW�XLI�WUYEVI�SJ�XLI�GSVVIPEXMSR�GSIƾGMIRX��T�
�
FIX[IIR�WTSX�ERH�JYXYVIW�TVMGIW� 
,IHKMRK�[MXL�7XSGO�MRHI\ 
2S��SJ�GSRXVEGXW�!�¼���4SVXJSPMS�ZEPYI��:EPYI�SJ�JYXYVIW�
GSRXVEGX 

%(:%28%+)���0IEHW�XS�PIWW�YRGIVXEMRX]�VIKEVHMRK�JYXYVI�
TVSƼXEFMPMX]� 
 
(-7%(:%28%+)��� 
��'ER�PIEH�XS�PIWW�TVSƼXEFMPMX]�MJ�XLI�EWWIX�FIMRK�LIHKIH�IRHW�
YT�MRGVIEWMRK�MR�ZEPYI� 
���5YIWXMSREFPI�FIRIƼX�XLEX�EGGVYIW�XS�WLEVILSPHIVW��7LEVI�
LSPHIVW�GER�LIHKI�VMWO�SR�XLIMV�S[R� 
���-J�TVMGI�-R�ER�MRHYWXV]�JVIUYIRXP]�EHNYWX�JSV�GLERKIW�MR�MR�
TYX�TVMGIW�
�I\GLERKI�VEXIW��RSX�LIHKMRK�[MPP�KMZI�QSVI�WXE�
FPI�VIXYVR�XLER�LIHKMRK�JVIUYIRX�GLERKIW� 

8%-0-2+�8,)�,)(+) 

%(:%28%+)7�
�(-7%(:%28%+)7�3*�,)(+-2+ 

��^/^�Z/^< 

8LI�FEWMW�MR�E�LIHKI�MW�HIƼRIH�EW�XLI�HMJJIVIRGI�FIX[IIR�
XLI�WTSX�TVMGI�SR�E�LIHKIH�EWWIX�ERH�XLI�JYXYVIW�TVMGI�SJ�XLI�
LIHKMRK�MRWXVYQIRX� 
��&EWMW�!�7TSX�TVMGI�SJ�EWWIX�FIMRK�LIHKIH—�JYXYVIW�TVMGI�SJ�
GSRXVEGXW�YWIH�MR�LIHKI� 
· ;LIR�WTSX�MRGVIEWIW�JEWXIV�XLER�JYXYVIW����������������������

&EWMW�MRGVIEWI������������������7XVIRKXLIRMRK�SJ�FEWMW� 
�������������;LIR�JYXYVIW�MRGVIEWIW�JEWXIV�XLER�WTSX 
�������������&EWMW�HIGVIEWI���������������;IEOIRMRK�SJ�FEWMW� 
 
8LI�GLERKI�MR�FEWMW�SZIV�XLI�LIHKI�LSVM^SR�MW�XIVQIH�EW�
&EWMW�6MWO� 
8LVII�WSYVGIW�SJ�FEWMW�VMWO�EVI� 
· -RXIVVYTXMSR�MR�XLI�GSRZIVKIRGI�SJ�XLI�JYXYVIW�
�WTSX�
TVMGI���-J�XLI�TSWMXMSR�MW�YR[SYRH�TVMSV�XS�QEXYVMX]��XLI�VI�
XYVR�XS�XLI�JYXYVIW�TSWMXMSR�GSYPH�FI�HMJJIVIRX�JVSQ�XLI�VI�
XYVR�XS�XLI�GEWL�TSWMXMSR� 

· 'LERKIW�MR�XLI�GSWX�SJ�GEVV]���'LERKIW�MR�XLI�GSQTSRIRX�
SJ�XLI�GSWX�SJ�GEVV]��WXSVEKI��MRXIVIWX��MRWYVERGI�IXG��
�GER�
PIEH�XS�FEWMW�VMWO� 

· -QTIVJIGX�QEXGLMRK�FIX[IIR�XLI�GEWL�EWWIX�
�XLI�LIHKI�
EWWIX���7SQIXMQIW�MX�QE]�FI�QSVI�IƾGMIRX�XS�GVSWW�LIHKI�
SV�LIHKI�E�GEWL�TSWMXMSR�[MXL�E�LIHKI�EWWIX�XLEX�MW�GPSWIP]�
VIPEXIH�FYX�HMJJIVIRX�JVSQ�XLI�GEWL�EWWIX��,S[IZIV��MJ�XLIVI�
MW�E�WXVYGXYVEP�WLSGO�XLEX�GLERKIW�XLI�GPSWI�VIPEXMSRWLMT�SJ�
XLIWI�X[S�EWWIXW��XLI�TSWMXMSR�QE]�RSX�FI�LIHKIH�EW�IJJIG�
XMZIP]�EW�SVMKMREPP]�FIPMIZIH��8LMW�MW�XLI�QSWX�GSQQSR�JSVQ�
SJ�FEWMW�VMWO��3XLIV�JSVQW�SJ�QMW�QEXGL�MRGPYHI�QEXYVMX]�SV�
HYVEXMSR�QMWQEXGLIW��PMUYMHMX]�QMWQEXGLIW��ERH�GVIHMX�VMWO�
QMWQEXGLIW� 

�8S�GSVVIGX�XLI�TSWWMFMPMX]�SJ�SZIV-LIHKMRK�MJ�HEMP]�WIXXPI�
QIRX�MW�RSX�EGGSYRXIH�JSV��E�LIHKIV�GER�MQTPIQIRX�E�
XEMPMRK�XLI�LIHKI�WXVEXIK]�MR�[LMGL�XLI�LIHKI�VEXMS�MW�
QYPXMTPMIH�F]�XLI�HEMP]�WTSX�TVMGI�XS�JYXYVI�TVMGI�VEXMS� 

8=4)7�3*�36()67 

�,IHKMRK�ER�I\MWXMRK�TSVXJSPMS�[MXL�MRHI\�JYXYVIW�MW�ER�
EXXIQTX�XS�VIHYGI�XLI�W]WXIQMG�VMWO�SJ�XLI�TSVXJSPMS��-J�
XLI�FIXE�SJ�XLI�'%41�MW�YWIH�EW�XLI�W]WXIQEXMG�VMWO�
QIEWYVI��XLIR�LIHKMRK�FEMPW�HS[R�XS�E�VIHYGXMSR�SJ�XLI�
TSVXJSPMS�FIXE��8S�GEPGYPEXI�XLI�ETTVSTVMEXI�RYQFIV�SJ�
JYXYVIW 
2S��SJ�GSRXVEGXW�!��¼�-�¼
���4SVXJSPMS�ZEPYI��YRHIVP]MRK�
EWWIX 
 
;LIVI�¼��!�8EVKIX�&IXE 
��������������Ώ�!�4SVXJSPMS�FIXE 
ƈ-Ɖ�MRHMGEXIW�WIPPMRK�JYXYVIW 
ƈ�Ɖ�MRHMGEXIW�FY]MRK�JYXYVIW 

%(.978-2+�8,)�4368*30-3�&)8% 

�;LIR�XLI�LIHKMRK�LSVM^SR�-W�PSRK�VIPEXMZI�XS�XLI�QEXYVM�
X]�SJ�XLI�JYXYVIW�YWIH�MR�XLI�LIHKMRK�WXVEXIK]��LIHKIW�
LEZI�XS�FI�VSPPIH�JSV[EVH�EW�XLI�JYXYVIW�GSRXVEGX�MR�XLI�
LIHKI�GSQI�XS�QEXYVMX]�SV�I\TMVEXMSR��8LMW�MW�GEPPIH�VSPP�
MRK�XLI�LIHKI�JSV[EVH� 
��,IHKIVW�EVI�I\TSWIH�XS�XLI�FEWMW�VMWO�SJ�XLI�SVMKMREP�
LIHKI�EW�[IPP�EW�RI[�TSWMXMSR�ORS[R�EW�VSPPSZIV�FEWMW�
VMWO� 
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&%7-'7�3*�*36)-+2�)<',%2+) 

(-6)'8�5938)�-�,SQI�GYV�
VIRG]�HIRSXIH�EW�SRI�YRMX�SJ�
JSVIMKR�GYVVIRG]�)K����!�Ɵ�

-2(-6)'8�5938)�-�*SVIMKR�
GYVVIRG]�EW�SRI�YRMX�SJ�
LSQI�GYVVIRG]�)K��Ɵ�!���

&-(�%7/�6%8)7 

&-(�6%8) %7/�6%8) 

1IERMRK�!&Y]�
VEXI�-�PS[IV�VEXI 

1IERMRK!�WIPPMRK�
VEXI�-�LMKLIV�VEXI 

Ψ�ϭ�с�༤�ϲϱͬϲϲ 

)\EQ�RSXI�-�-J�XVERWEGXMSR�MW�MR�FIX[IIR�MRXIVFERO�QEVOIX�
XS�&%2/�XLIR�MRXIVFERO�QEVOIX�[MPP�UYSXI���7MQMPEV�XS�
UYIWXMSR�MR�UYIWXMSR�FERO�
 

2IX�I\TSWYVI��-14
��*61�4%68�-�1E]����)<%1
 

2IX�TSWMXMSR�I\TSWYVI��7E]�97(
�!��97(��%WWIX�-�97(�
0MEFMPMX]
����97(�&SYKLX�-�97(�7SPH�
� 
-*�%27;)6�-7���8,)2�&%2/�-7�2)8�032+�%2(����-�
�
8,)2�2)8�7,368 
 
�2SXI��6IJIV�UYIWXMSR�FERO�ERH�MXW�EPXIVREXI�TSWWMFPI�ZEV�
MEXMSR�XS�FI�EWOIH�MR�I\EQ�MR�5�2S����MR�5YIWXMSR�FERO�
4VS
� 

*36)-+2�)<',%2+)�86%(-2+�%'8-:-8= 

��/)=�86%(-2+�%'8-:-8=� 
%
 -28)62%8-32%0�'311)6'-%0�&97-2)77�86%27�

%'8-32��7%0)��&9=�3*�+33(7�)8' 
&
 8%/)�437-8-32�-2�6)%0�*36)<�-2:)781)28 
'
 3*7)88-2+�)<43796)�-�,)(+-2+� 
(
 74)'90%8-2+�3*�*36)-+2�'966)2'-)7� 

4%6-8-)7��-RXIVIWX�6EXI
�:-14 

*SV[EVH�VEXI�GEPGYPEXMSR�YWMRK�MRXIVIWX�VEXI�TEVMX]� 
 
 
 
 
 
 
 
 
 
2SXI�-�7SPZI�EPP�XLI�UYIWXMSRW�JVSQ�XLI�UYIWXMSR�FERO�KMZ�
IR�SR�XLIWI�X[S�GSRGITXW 
 
-J�MRXIVIWX�VEXI�MW�MR�GSRXMRYSYWP]�GSQTSYRHIH 
 

6)0%8-32�&)8;))2���-RX��6EXI�ERH�MRƽEXMSR
 

�����2SQMREP�VEXI
�!�����6IEP�6EXI�
�����MRƽEXMSR�VEXI
 

4%6-8-)7��496',%7-2+�43;)6�4%6-8=
�:-14�

7XEXIW�I\GLERKI�TVMGI�WLSYPH�FI�VIƽIGXMZI�SJ��TYVGLEWMRK�
TS[IV�MR�FSXL�XLI�GSYRXVMIW� 

&ŽƌǁĂƌĚ�ƌĂƚĞ�ĐĂůĐƵůĂƟŽŶ�ƵƐŝŶŐ�ƉƵƌĐŚĂƐŝŶŐ�ƉŽǁĞƌ�ƉĂƌŝƚǇ͘ 

 

 

 

&с�&t��ƌĂƚĞ�������/,�с�ŝŶŇĂƟŽŶ�ŝŶ�ŚŽŵĞ�ĐƵƌƌĞŶĐǇ� 

^с�^WKd�ƌĂƚĞ�������/&�с�/ŶŇĂƟŽŶ�ŽĨ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ 

ǁŝůů�ƋƵŽƚĞ�ƚŚĞ�ƌĂƚĞ�-�
ƚŽ�ĐŽŶƐƵŵĞƌ͘ 
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-2:)781)28�
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PS[IV�XLI�JYXYVIW�TVMGI�� 



)DOFRQHGXȤQ�FRP���������������������������������������3DJH�1R����� 

 

�� 
�ŽŽŬ�ϯ 

  

&RPPRGLWLHV�����������
)RUZDUGV�	�)XWXUH� 

46-'-2+�'3113(-8=�*36;%6(7�
�*9896)7 

*SV�E�KMZIR�GSQQSHMX]�SR�ER]�XVEHMRK�HE]��WIZIVEP�JYXYVIW�
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EXI�E�VMWOPIWW�TVSƼX 
-J�JYXYVIW�TVMGI�MW�XSS�PS[- 
6IZIVWI�GEWL–�ERH–�GEVV]�EVFMXVEKI���STTSWMXI�SJ�EFSZI�QIR�
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GSQQSHMX]��*VSQ�XLI�FSVVS[IVƅW�TIVWTIGXMZI��XLI�PIEWI�VEXI�
VITVIWIRXW�XLI�GSWX�SJ�FSVVS[MRK�XLI�GSQQSHMX]� 
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QSRIXEV]�EQSYRX�SV�RSXLMRK�EX�EPP� 
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�� -RHI\�STXMSRW��MRHI\�STXMSRW�GER�FI�JSYRH�SR�FSXL�XLI�
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HEXI� 

 

���4YVGLEWI�GET�
�WIPP������������������������4YVGLEWI�E�ƽSSV�
�
WIPP 

�����������E�ƽSSV��������������������������������������������������E�GET� 

�>IVS�GSWX�GSPPEV���4VIQMYQ�TEMH�JSV�FY]MRK�XLI�GET�MW�
IUYEP�XS�TVIQMYQ�VIGIMZIH�JVSQ�WIPPMRK�XLI�ƽSSV� 



)DOFRQHGXȤQ�FRP���������������������������������������3DJH�1R����� 

 

�� ([RWLF�2SWLRQ 
�ŽŽŬ�ϯ 

 &%7-' 

)\SXMG�HIVMZEXMZIW�EVI�GYWXSQM^IH�XS�ƼX�E�WTIGMƼG�ƼVQ�RIIH�
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VEXIW��;LIR�XLI�WTSX�GYVZI�MW�YT[EVH-WPSTMRK��XLI�GSVVIWTSRH�
MRK�JSV[EVH�VEXI�GYVZI�MW�YT[EVH-WPSTMRK�ERH�EFSZI�XLI�WTSX�
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%�GSYTSR�FSRH�MW�E�WIVMIW�SJ�^IVS-�GSYTSR�FSRHW��ERH�MXW�
ZEPYI��EWWYQMRK�GSRXMRYSYW�GSQTSYRHMRK�
�WIQM-ERRYEP�
GSYTSRW��MW� 
&32(�=-)0( 

8LI�]MIPH�SJ�E�FSRH�MW�XLI�WMRKPI�HMWGSYRX�VEXI�XLEX�IUYEXIW�
XLI�TVIWIRX�ZEPYI�SJ�E�FSRH�XS�MXW�QEVOIX�TVMGI�� 
8LI�FSRHƅW�TEV�]MIPH�MW�XLI�VEXI�[LMGL�QEOIW�XLI�TVMGI�SJ�E�
FSRH�IUYEP�XS�MXW�TEV�ZEPYI��;LIR�XLI�FSRH�MW�XVEHMRK�EX�TEV��
XLI�GSYTSR�[MPP�FI�IUYEP�XS�XLI�FSRHƅW�]MIPH� 
&338786%44-2+�7438�6%8)7�8LI�XLISVIXMGEP�WTSX�GYVZI�
MW�HIVMZIH�F]�MRXIVTVIXMRK�IEGL�8VIEWYV]�FSRH��8-FSRH
�EW�E�
TEGOEKI�SJ�^IVS-GSYTSR�FSRHW��9WMRK�XLI�TVMGIW�JSV�IEGL�
FSRH��XLI�WTSX�GYVZI�MW�GSQTYXIH�YWMRK�XLI�FSSXWXVETTMRK�
QIXLSHSPSK]�� 

%�JSV[EVH�VEXI�EKVIIQIRX��*6%
�MW�E�JSV[EVH�GSRXVEGX�SFPMKEX�
MRK�X[S�TEVXMIW�XS�EKVII�XLEX�E�GIVXEMR�MRXIVIWX�VEXI�[MPP�ETTP]�XS�
E�TVMRGMTEP�EQSYRX�HYVMRK�E�WTIGMƼIH�JYXYVI�XMQI��8LI�8��GEWL�
ƽS[�SJ�ER�*6%�XLEX�TVSQMWIW�XLI�VIGIMTX�SV�TE]QIRX�SJ�6/�MW� 
GEWL�ƽS[��MJ�VIGIMZMRK�6/
�!�0�\��6/�-6�
\��8��—�8��
� 
GEWL�ƽS[��MJ�TE]MRK�6�/
�!�0�\��6�—�6/
�\��8��—�8�
 
[LIVI��0�!�TVMRGMTEP� 
6O�!�ERRYEPM^IH�VEXI�SR�0�I\TVIWWIH�[MXL�GSQTSYRHMRK�TIVMSH� 
8��-�8�� 
6�!�ERRYEPM^IH�EGXYEP�VEXI��I\TVIWWIH�[MXL�GSQTSYRHMRK�TIVM�
SH�8��—�8�� 
8M�!�XMQI�M��I\TVIWWIH�MR�]IEVW 
8LI�ZEPYI�SJ�ER�*6%�MJ�[IVI�VIGIMZMRK�SV�TE]MRK�MW�� 
ZEPYI��MJ�VIGIMZMRK�6/
�!�0\���6O�-�6JSV[EVH
�\��8��-�8�
\�I

-6�\8�� 
ZEPYI��MJ�TE]MRK�6/
�!�0�<��6*SV[EVH�-�6/
�\��8��-�8�
�\�I

-6�\8� 
[LIVI��6*SV[EVH�!�JSV[EVH�VEXI�FIX[IIR�8��ERH�8�� 
2SXI�XLEX�6��MW�I\TVIWWIH�EW�E�GSRXMRYSYWP]�GSQTSYRHIH�VEXI� 

�hZ�d/KE 
8LI�HYVEXMSR�SJ�E�FSRH�MW�XLI�EZIVEKI�XMQI�YRXMP�XLI�GEWL�ƽS[W�
SR�XLI�FSRH�EVI�VIGIMZIH��8LI�JSVQYPE�JSV�HYVEXMSR�YWMRK�GSR�
XMRYSYWP]�GSQTSYRHIH�HMWGSYRXMRK�SJ�XLI�GEWL�ƽS[W�MW�� 
 
 
 
;LIVI��XM�!�XLI�XMQI��MR�]VW
�YRXMP�GEWL�ƽS[�GM�MW�XS�FI�VIGIMZIH� 
]�!�XLI�GSRXMRYSYWP]�GSQTSYRHIH�]MIPH��HMWGSYRX�VEXI
�FEWIH�
SR�E�FSRH�TVMGI�SJ�&� 
13(-*-)(�(96%8-32 
1SHMƼIH�HYVEXMSR�MW�YWIH�[LIR�XLI�]MIPH�KMZIR�MW�WSQIXLMRK�
SXLIV�XLER�E�GSRXMRYSYWP]�GSQTSYRHIH�VEXI�� 
 1SHMƼIH�HYVEXMSR�!�HYVEXMSR�����]�Q
 
;LIVI�Q�MW�XLI�RYQFIV�SJ�GSQTSYRHMRK�TIVMSHW�TIV�]IEV� 

�KEs�y/dz 
'SRZI\MX]�WLS[W�XLEX�XLI�HMJJIVIRGI�FIX[IIR�EGXYEP�ERH�IWXMQEXIH�
TVMGIW�[MHIRW�EW�XLI�]MIPH�W[MRKW�KVS[��8LEX�MW��XLI�[MHIRMRK�IVVSV�
MR�XLI�IWXMQEXIH�TVMGI�MW�HYI�XS�XLI�GYVZEXYVI�SJ�XLI�EGXYEP�TVMGI�
TEXL��8LMW�MW�ORS[R�EW�XLI�HIKVII�SJ�GSRZI\MX]� 
-R�SVHIV�XS�SFXEMR�ER�IWXMQEXI�SJ�XLI�TIVGIRXEKI�GLERKI�MR�TVMGI�
HYI�XS�GSRZI\MX]��XLI�JSPPS[MRK�GEPGYPEXMSR�[MPP�RIIH�XS�FI�QEHI���
'SRZI\MX]�IJJIGX�!�����\�GSRZI\MX]�\�²]� 
'SQFMRMRK�HYVEXMSR�ERH�GSRZI\MX]�GVIEXIW�E�QSVI�EGGYVEXI�IWXM�
QEXI�SJ�XLI�TIVGIRXEKI�GLERKI�MR�XLI�TVMGI�SJ�E�FSRH� 
TIVGIRXEKI�FSRH�TVMGI�GLERKI�!�HYVEXMSR�IJJIGX���GSRZI\MX]�IJJIGX 
8LI�I\TIGXEXMSRW�XLISV]�WYKKIWXW�XLEX�JSV[EVH�VEXIW�GSVVIWTSRH�
XS�I\TIGXIH�JYXYVI�WTSX�VEXIW��8LI�QEVOIX�WIKQIRXEXMSR�XLISV]�
WXEXIW�XLEX�FSRHW�EVI�WIKQIRXIH�MRXS�HMJJIVIRX�QEXYVMX]�WIGXSVW�
ERH�XLEX�WYTTP]�ERH�HIQERH�HMGXEXI�VEXIW�MR�XLI�WIKQIRXIH�QE�
XYVMX]�WIGXSVW��8LI�PMUYMHMX]�TVIJIVIRGI�XLISV]�WYKKIWXW�XLEX�PSRKIV
-XIVQ�VEXIW�MRGSVTSVEXI�E�PMUYMHMX]�TVIQMYQ� 
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 &%7-' 

8LI�XIVQ�ƈFSRHƉ�VIJIVW�XS�E�ZEVMIX]�SJ�EWWIXW�[LMGL�SJJIV�E�
[MHI�VERKI�SJ�MRXIVIWX�VEXI�TE]QIRXW�JVSQ�Ƽ\IH�GEWL�TE]�
QIRXW��XS�EGGVYEPW�[MXLSYX�GEWL��XS�TE]QIRXW�MR�XLI�JSVQ�SJ�
EHHMXMSREP�WIGYVMXMIW� 

&32(�-2()2896)�
�630)�3*�'36436%8)�

8LI�FSRH�MRHIRXYVI�MW�E�HSGYQIRX�XLEX�WIXW�JSVXL�XLI�SFPMKE�
XMSR�SJ�XLI�MWWYIV�
�XLI�VMKLXW�SJ�XLI�FSRH�LSPHIVW� 
'SVTSVEXI�XVYWXII�EGX�MR�E�ƼHYGMEV]�GETEGMX]�SR�FILEPJ�SJ�XLI�
FSRHLSPHIVW��8LI]�EYXLIRXMGEXI�XLI�MWWYI�
�QSRMXSV�XLI�GSV�
TSVEXI�EGXMZMXMIW�XS�QEOI�WYVI�XLI�MWWYIV�EFMHIW�F]�XLI�MRHIR�
XYVIƅW�GSZIRERXW� 
%PP�GSVTSVEXI�FSRHW�SJJIVMRK�SZIV����QMPPMSR�
�WSPH�MR�MRXIV�
WXEXI�GSQQIVGI�QYWX�LEZI�E�GSVTSVEXI�XVYWXII�EW�WIX�JSVXL�
MR�XLI�8VYWX�-RHIRXYVI�%GX� 

1%896-8=�(%8) 

8LI�QEXYVMX]�HEXI�SJ�E�FSRH�MW�[LIR�XLI�FSRH�MWWYIVƅW�SFPMKE�
XMSRW�EVI�JYPƼPPIH��%X�QEXYVMX]��XLI�MWWYIV�TE]W�XLI�TVMRGMTEP�
�
ER]�EGGVYIH�MRXIVIWX�SV�TVIQMYQ��8LI�GSRXVEGX�QE]�XIVQM�
REXI�TVMSV�XS�XLI�QEXYVMX]�HEXI�MJ�XLI�GSVTSVEXMSR�GLSSWIW�XS�
VIXMVI�XLI�FSRHW�IEVP]�� 

-28)6)78�4%=1)28�'0%77-*-'%8-327 

���7XVEMKLX–�GSYTSR�FSRH��Ƽ\IH�VEXI�FSRHW���8LI]�LEZI�E�
Ƽ\IH�MRXIVIWX�VEXI�WIX�JSV�XLI�IRXMVI�PMJI�SJ�XLI�MWWYI� 
* 4EVXMGMTEXMRK�FSRHW���4E]W�EXPIEX�XLI�WTIGMƼIH�MRXIVIWX�

VEXI�FYX�QE]�TE]�QSVI�MJ�GSQTERMIW�TVSƼX�MRGVIEWI� 
* -RGSQI�FSRHW���4E]W�EPQSWX�XLI�WTIGMƼIH�MRXIVIWX�FYX�

XLI]�QE]�TE]�PIWW�MJ�XLI�GSQTERMIW�MRGSQI�MW�RSX�
WYƾGMIRX� 

���*PSEXMRK�VEXI�FSRHW��ZEVMEFPI�VEXI�FSRHW���8LI�MRXIVIWX�
TEMH�MW�KIRIVEPP]�PMROIH�XS�WSQI�[MHIP]�YWIH�VIJIVIRGI�VEXI�
WYGL�EW�0-&36�SV�XLI�*IHIVEP�*YRH�6EXIW� 
���>IVS�GSYTSR�&SRHW��8LIVI�MW�RSX�E�GEWL�MRXIVIWX�TE]QIRX��
-RWXIEH�XLI�FSRHLSPHIV�IEVRW�E�VIXYVR�F]�TYVGLEWMRK�XLI�
FSRH�EX�E�HMWGSYRX�XS�*EGI�ZEPYI�
�VIGIMZMRK�XLI�JYPP�JEGI�
ZEPYI�EX�QEXYVMX]��:EVMEXMSRW�SJ�XLI�^IVS-GSYTSR�FSRHW�MR�
GPYHI� 
* (IJIVVIH�MRXIVIWX�FSRHW��(-&
���(-&�[MPP�RSX�TE]��GEWL�

MRXIVIWX�JSV�WSQI�RYQFIV�SJ�]IEVW�IEVP]�MR�XLI�PMJI�SJ�
XLI�FSRH��8LEX�TIVMSH�MW�XLI�HIJIVVIH-MRXIVIWX�TIVMSH� 

* 4E]QIRX�MR�OMRH�FSRHW��4-/
����4-/�FSRHW�TE]�MRXIVIWX�
[MXL�EHHMXMSREP�FSRHW�JSV�XLI�MRMXMEP�TIVMSH��ERH�XLIR�
GEWL�MRXIVIWX�EJXIV�XLEX�TIVMSH�IRHW� 

* %�^IVS-GSYTSR�FSRHƅW�MRXIVIWX�VEXI�MW�HIXIVQMRIH�F]�
XLI�SVMKMREP-MWWYI�HMWGSYRX��3-(
� 

SVMKMREP-MWWYI�HMWGSYRX��3-(
�!�JEGI�ZEPYI�—�SJJIVMRK�TVMGI 
8LIVI�MW�E�^IVS�VIMRZIWXQIRX�VMWO�MR�^IVS-GSYTSR�FSRHW� 

�KE��dzW�^ 

�� 1SVXKEKI�&SRHW����8LSWI�[LS�S[R�QSVXKEKI�FSRHW�LEZI�E�
ƼVWX-QSVXKEKI�PMIR�SR�XLI�TVSTIVXMIW�SJ�XLI�MWWYIV��8LMW�WIGYVMX]�
EPPS[W�XLI�MWWYIV�XS�TE]�E�PS[IV�VEXI�SJ�VIXYVR�XLER�MX�[SYPH�
LEZI�XS�TE]�SR�YRWIGYVIH�FSRHW� 

�� 'SPPEXIVEP�XVYWX�&SRHW���'SPPEXIVEP�XVYWX�FSRHW�EVI�FEGOIH�F]�
WXSGOW��RSXIW��FSRHW��SV�SXLIV�WMQMPEV�SFPMKEXMSRW�XLEX�XLI�GSQ�
TER]�S[RW��8LI�YRHIVP]MRK�EWWIXW�EVI�GEPPIH�XLI�GSPPEXIVEP� 

�� )UYMTQIRX�XVYWX�GIVXMƼGEXIW��)8'W
��)8'W�EVI�E�ZEVMEXMSR�SJ�E�
QSVXKEKI�FSRH�[LIVI�E�TEVXMGYPEV�TMIGI�SJ�IUYMTQIRX�YRHIV�
PMIW�XLI�FSRH��8LI�YWYEP�EVVERKIQIRX�MW�XLEX��XLI�XVYWXII�TYV�
GLEWIW�XLI�IUYMTQIRX�ERH�PIEWIW�MX�XS�XLI�YWIV�SJ�XLI�IUYMT�
QIRX��[LS�TE]W�VIRX�SR�XLI�IUYMTQIRX��ERH�XLEX�VIRX�MW�TEWWIH�
XLVSYKL�XS�XLI�LSPHIVW�SJ�XLI�)8'W��8LI�TE]QIRXW�XS�XLI�GVIHM�
XSVW�EVI�GEPPIH�HMZMHIRHW� 

�� (IFIRXYVIW����HIFIRXYVIW�EVI�YRWIGYVIH�FSRHW���1SWX�GSVTS�
VEXI�FSRHW�EVI�HIFIRXYVIW�ERH�YWYEPP]�TE]�E�LMKLIV�MRXIVIWX�
VEXI�JSV�XLEX�VIEWSR�� 

�� 7YFSVHMREXIH�HIFIRXYVI�FSRHW���8LI]�LEZI�E�GPEMQ�XLEX�MW�EX�
XLI�FSXXSQ�SJ�XLI�PMWX�SJ�GVIHMXSVW�MJ�XLI�MWWYIV�KSIW�MRXS�HIJEYPX��
8LI]�EVI�FSRHW�XLEX�EVI�YRWIGYVIH�ERH�LEZI�ERSXLIV�YRWI�
GYVIH�FSRH�[MXL�E�LMKLIV�GPEMQ�EFSZI�XLIQ� 

�� 'SRZIVXMFPI�HIFIRXYVIW��8LI]�KMZI�XLI�FSRHLSPHIV�XLI�VMKLX�XS�
GSRZIVX�XLI�FSRH�MRXS�GSQQSR�WXSGO��8LMW�JIEXYVI�[MPP�PS[IV�
XLI�MRXIVIWX�VEXI�TEMH�� 

�� )\GLERKIEFPI�HIFIRXYVIW��8LIWI�EVI�GSRZIVXMFPI�MRXS�XLI�GSQ�
QSR�WXSGO�SJ�E�GSVTSVEXMSR�SXLIV�XLER�XLEX�SJ�XLI�MWWYIV� 

�� +YEVERXIIH�FSRHW���&SRHW�MWWYIH�F]�SRI�GSQTER]�QE]�EPWS�
FI�KYEVERXIIH�F]�SXLIV�GSQTERMIW��8LIWI�FSRHW�EVI�ORS[R�EW�
KYEVERXIIH�FSRHW�� 

/Ed�Z�^d�W�zD�Ed��>�^^/&/��d/KE^ 
���'EPP�
�VIJYRHMRK�TVSZMWMSRW���'EPP�ERH�VIJYRHMRK�TVSZMWMSRW�EVI�
IWWIRXMEPP]�GEPP�STXMSRW�SR�XLI�FSRHW�XLEX�XLI�MWWYIV�S[RW�ERH�KMZI�
XLI�MWWYIV�XLI�VMKLX�XS�TYVGLEWI�EX�E�Ƽ\IH�TVMGI�IMXLIV�MR�[LSPI�SV�MR�
TEVX�TVMSV�XS�QEXYVMX]���%�GEPP�TVSZMWMSR�GER�IMXLIV�FI�E�Ƽ\IH-TVMGI�
GEPP�SV�E�QEOI-[LSPI�GEPP�� 
* *M\IH-TVMGI�GEPP���8LI�ƼVQ�GER�GEPP�FEGO�XLI�FSRHW�EX�WTIGMƼG�

TVMGIW�XLEX�GER�ZEV]�SZIV�XLI�PMJI�SJ�XLI�FSRHW�EW�WTIGMƼIH�MR�
XLI�MRHIRXYVI�� 

* 1EOI-[LSPI�GEPP���-R�XLMW�GEWI��QEVOIX�VEXIW�HIXIVQMRI�XLI�GEPP�
TVMGI��[LMGL�MW�XLI�TVIWIRX�ZEPYI�SJ�XLI�FSRHƅW�VIQEMRMRK�GEWL�
ƽS[W�WYFNIGX�XS�E�ƽSSV�TVMGI�IUYEP�XS�TEV�ZEPYI 

 
���7MROMRK�*YRH�4VSZMWMSR���%�WMROMRK�JYRH�TVSZMWMSR�KIRIVEPP]�
QIERW�XLI�MWWYMRK�ƼVQ�VIXMVIW�E�WTIGMƼIH�TSVXMSR�SJ�XLI�HIFX�IEGL�
]IEV�EW�SYXPMRIH�MR�XLI�MRHIRXYVI��8LI�FSRHW�GER�IMXLIV�FI�VIXMVIH�
F]�YWI�SJ�E�PSXXIV]�[LIVI�XLI�S[RIVW�SJ�XLI�WIPIGXIH�FSRHW�QYWX�
VIHIIQ�XLIQ��SV�XLI�FSRHW�EVI�TYVGLEWIH�MR�XLI�STIR�QEVOIX��
9RPMOI�XLI�GEPP�TVSZMWMSR��XLIVI�QE]�FI�EHZERXEKIW�XS�XLI�FSRH�
LSPHIVW��*MVWX��XLI�VIXMVIQIRX�SJ�FSRHW�MQTVSZIW�XLI�ƼRERGMEP�
LIEPXL�SJ�XLI�ƼVQ��7IGSRH��XLI�VIHIQTXMSR�TVMGI�QE]�I\GIIH�XLI�
QEVOIX�TVMGI�� 
 
���1EMRXIRERGI�
�6ITPEGIQIRX�*YRH��1
6
���1
6�LEW�XLI�WEQI�
KSEP�EW�E�WMROMRK�JYRH�TVSZMWMSR��[LMGL�MW�XS�QEMRXEMR�XLI�GVIHMFMP�
MX]�SJ�XLI�TVSTIVX]�FEGOMRK�XLI�FSRHW��1
6�TVSZMWMSR�MW�QSVI�GSQ�
TPI\�WMRGI�MX�VIUYMVIW�ZEPYEXMSR�JSVQYPEW�JSV�XLI�YRHIVP]MRK�EWWIXW�� 
���8IRHIV�SJJIVW���8IRHIV�SJJIVW�EVI�YWYEPP]�E�QIERW�JSV�VIXMVMRK�
HIFX�JSV�QSWX�ƼVQW��8LI�ƼVQ�STIRP]�MRHMGEXIW�ER�MRXIVIWX�MR�FY]MRK�
FEGO�E�GIVXEMR�HSPPEV�EQSYRX�SJ�FSRHW�SV��QSVI�SJXIR��EPP�SJ�XLI�
FSRHW�EX�E�WIX�TVMGI��8LI�KSEP�MW�XS�IPMQMREXI�VIWXVMGXMZI�GSZIRERXW�
SV�XS�YWI�I\GIWW�GEWL�� 
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�������� 
������������'VIHMX�(IJEYPX�6MWO 'VIHMX�7TVIEH�6MWO 

%�QIXLSH�GSQQSRP]�YWIH�XS�IZEPYEXI�GVIHMX�WTVIEH�VMWO�MW�
WTVIEH�HYVEXMSR��8LI�HYVEXMSR�SJ�XLI�WTVIEH�MW�XLI�ETTVS\M�
QEXI�TIVGIRXEKI�GLERKI�MR�E�FSRHƅW�TVMGI�JSV�E�����FEWMW�
TSMRX�GLERKI�MR�XLI�GVIHMX�WTVIEH�EWWYQMRK�XLEX�XLI�8VIEWYV]�
VEXI�MW�GSRWXERX�� 

�s�Ed�Z/^< 
)ZIRX�VMWO�EHHVIWWIW�XLI�EHZIVWI�GSRWIUYIRGIW�JVSQ�TSWWM�
FPI�IZIRXW�WYGL�EW�QIVKIVW��VIGETMXEPM^EXMSRW�IXG���7YGL�
IZIRXW�GER�HVEWXMGEPP]�GLERKI�XLI�ƼVQƅW�GETMXEP�WXVYGXYVI�ERH�
VIHYGI�XLI�GVIHMX[SVXLMRIWW�SJ�XLI�FSRHW�ERH�XLIMV�ZEPYI��
-RZIWXSVW�GER�PSFF]�JSV�GPEYWIW�MR�XLI�MRHIRXYVI�XS�EGXMZEXI�E�
TYX�STXMSR�JSV�E�ZEVMIX]�SJ�VIEWSRW�MRGPYHMRK�E�GLERKI�MR�XLI�
FSRHƅW�VEXMRK�� 

()*%908�6%8) 

%�HIJEYPX�SGGYVW�MJ�XLIVI�EVI�ER]�QMWWIH�SV�HIPE]IH�HMW�
FYVWIQIRXW�SJ�MRXIVIWX�ERH�SV�TVMRGMTEP�� 
�� -WWYIVƅW�HIJEYPX�VEXI���8LI�MWWYIV�HIJEYPX�VEXI�MW�XLI�

RYQFIV�SJ�MWWYIVW�XLEX�HIJEYPXIH�SZIV�E�]IEV�HMZMHIH�
F]�XLI�XSXEP�RYQFIV�SJ�MWWYIVW�EX�XLI�FIKMRRMRK�SJ�
XLI�]IEV� 

�� (SPPEV�HIJEYPX�VEXI���8LI�HSPPEV�HIJEYPX�VEXI�MW�XLI�TEV�
ZEPYI�SJ�EPP�FSRHW�XLEX�HIJEYPXIH�MR�E�KMZIR�GEPIRHEV�
]IEV�HMZMHIH�F]�XLI�XSXEP�TEV�ZEPYI�SJ�EPP�FSRHW�SYX�
WXERHMRK� HYVMRK�XLI�]IEV�� 

Z��Ks�Zz�Z�d� 

8LI�VIGSZIV]�VEXI�MW�XLI�EQSYRX�VIGIMZIH�EW�E�TVSTSVXMSR�
SJ�XLI�XSXEP�SFPMKEXMSR�EJXIV�E�FSRH�HIJEYPXW���8LI�ZEPYI�
SJ�XLI�XSXEP�SFPMKEXMSR�VIUYMVIW�GSQTYXMRK�XLI�TVIWIRX�
ZEPYI�SJ�XLI�VIQEMRMRK�GEWL�ƽS[W�EX�XLI�XMQI�SJ�XLI�HI�
JEYPX�� 

�'VIHMX�HIJEYPX�VMWO�MW�XLI�
YRGIVXEMRX]�GSRGIVRMRK�
XLI�MWWYIV�QEOMRK�XMQI�
P]�TE]QIRXW�SJ�MRXIVIWX�
ERH�TVMRGMTEP�EW�TVI�
WGVMFIH�F]�XLI�FSRHƅW�
MRHIRXYVI� 

'VIHMX�WTVIEH�VMWO�JSGYWIW�SR�
XLI�HMJJIVIRGI�FIX[IIR�E�
GSVTSVEXI�FSRHƅW�]MIPH�ERH�
XLI�]MIPH�SR�E�GSQTEVEFPI-
QEXYVMX]�FIRGLQEVO�8VIEW�
YV]�WIGYVMX]��8LMW�HMJJIVIRGI�
MW�ORS[R�EW�XLI�GVIHMX�
WTVIEH� 

,-+,�=-)0(�&32(7 

,MKL-]MIPH�FSRHW�EVI�XLSWI�FSRHW�VEXIH�FIPS[�MRZIWXQIRX�KVEHI�
F]�VEXMRKW�EKIRGMIW��8LIVI�EVI�QER]�X]TIW�SJ�LMKL-]MIPH�FSRHW�� 
�� 'SQTERMIW�MWWYMRK�FSRHW�[MXL�E�RSR-MRZIWXQIRX�KVEHI�VEX�

MRK��7YGL�MWWYIVW�MRGPYHI�]SYRK�ERH�KVS[MRK�GSQTERMIW�XLEX�
HS�RSX�LEZI�WXVSRK�ƼRERGMEP�WXEXIQIRXW�FYX�[LS�LEZI�TVSQ�
MWMRK�TVSWTIGXW� 

�� *EPPIR�ERKIPW���8LI]�EVI�FSRHW�XLEX�[IVI�MWWYIH�[MXL�ER�MR�
ZIWXQIRX-KVEHI�VEXMRK��FYX�XLIR�IZIRXW�PIH�XS�XLI�VEXMRKW�
EKIRGMIW�PS[IVMRK�XLI�VEXMRK�XS�FIPS[�MRZIWXQIRX�KVEHI� 

�� 6IWXVYGXYVMRK�
�0IZIVEKIH�&Y]SYXW���6IWXVYGXYVMRKW�ERH�
PIZIVEKIH�FY]SYXW�QE]�MRGVIEWI�XLI�GVIHMX�VMWO�SJ�E�GSQTER]�
XS�XLI�TSMRX�[LIVI�XLI�FSRHW�FIGSQI�RSR-MRZIWXQIRX�KVEHI�� 

,MKL-]MIPH�FSRHW�GER�LEZI�WIZIVEP�X]TIW�SJ�GSYTSR�WXVYGXYVIW��
8LIVI�EVI�VIWIX�FSRHW��[LIVI�HIWMKREXIH�MRZIWXQIRX�FEROW�TIVM�
SHMGEPP]�VIWIX�XLI�GSYTSR�XS�VIƽIGX�QEVOIX�VEXIW�ERH�XLI�GVIHMX�
[SVXLMRIWW�SJ�XLI�MWWYIV��8LIVI�EVI�EPWS�HIJIVVIH-GSYTSR�WXVYG�
XYVIW��[LMGL�MRGPYHI�XLVII�X]TIW� 
�� (IJIVVIH-MRXIVIWX�FSRHW���WIPP�EX�E�HIIT�HMWGSYRX�ERH�HS�RSX�

TE]�MRXIVIWX�MR�XLI�IEVP]�]IEVW�SJ�XLI�MWWYI��WE]��JSV�XLVII�XS�
WIZIR�]IEVW�� 

�� 7XIT-YT�FSRHW���TE]�E�PS[�GSYTSR�MR�XLI�IEVP]�]IEVW�ERH�XLIR�
E�LMKLIV�GSYTSR�MR�PEXIV�]IEVW�� 

�� 4E]QIRX-MR-OMRH�FSRHW���EPPS[�XLI�MWWYIV�XS�TE]�MRXIVIWX�MR�
XLI�JSVQ�SJ�EHHMXMSREP�FSRHW�SZIV�XLI�MRMXMEP� 
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6)7)()28-%0�1368+%+)�463(9'87 

0-)2�78%897 
;LIXLIV�XLI�QSVXKEKI�MW�E�ƼVWX�PMIR��E�WIGSRH�PMIR��SV�E�WYFWI�
UYIRX�PMIR�[MPP�KVIEXP]�MQTEGX�XLI�PIRHIVƅW�EFMPMX]�XS�VIGSZIV�XLI�
FEPERGI�S[IH�MR�XLI�IZIRX�SJ�HIJEYPX�� 
 
36-+-2%0�03%2�8)61 
1SVXKEKI�XIVQW�SJ����XS����]IEVW�EVI�GSQQSR��[MXL�XLI�QSWX�
TSTYPEV�FIMRK����]IEVW��PSRK�XIVQ
� 
 
'6)(-8�'0%77-*-'%8-32 
'PEWWMJ]MRK�PSERW�FIX[IIR�TVMQI�ERH�WYFTVMQI�MW�HIXIVQMRIH�
QEMRP]�F]�GVIHMX�WGSVI� 
· 4VMQI��%-KVEHI
�PSERW�LEZI�PS[�VEXIW�SJ�HIPMRUYIRG]�ERH�

HIJEYPX�EW�E�VIWYPX�SJ�PS[�PSER-XS-ZEPYI��08:
�VEXMSW��FSV�
VS[IVW�[MXL�WXEFPI�ERH�WYƾGMIRX�MRGSQI��ERH�E�WXVSRK�
LMWXSV]�SJ�VITE]QIRXW� 

· 7YFTVMQI��&-KVEHI
�PSERW�LEZI�LMKLIV�VEXIW�SJ�HIPMRUYIR�
G]�ERH�HIJEYPX�GSQTEVIH�XS�TVMQI�PSERW�� 

· %PXIVREXMZI-%�PSERW�EVI�XLI�PSERW�MR�FIX[IIR�TVMQI�ERH�
WYFTVMQI� 

 
-28)6)78�6%8)�8=4)7 
*M\IH-VEXI�QSVXKEKIW�LEZI�E�WIX�VEXI�SJ�MRXIVIWX�JSV�XLI�XIVQ�SJ�
XLI�QSVXKEKI��4E]QIRXW�EVI�GSRWXERX�JSV�XLI�XIVQ�ERH�GSRWMWX�
SJ�FPIRHIH�EQSYRXW�SJ�MRXIVIWX�ERH�TVMRGMTEP� 
%HNYWXEFPI-VEXI�QSVXKEKIW��%61W
�LEZI�VEXI�GLERKIW�XLVSYKL�
SYX�XLI�XIVQ�SJ�XLI�QSVXKEKI��8LI�VEXI�MW�YWYEPP]�FEWIH�SR�E�
FEWI�VEXI��I�K���TVMQI�VEXI��0-&36
�TPYW�E�WTVIEH�� 
 
46)4%=1)287�
�46)4%=1)287�4)2%08-)7 
4VITE]QIRXW�VIHYGI�XLI�QSVXKEKI�FEPERGI�ERH�EQSVXM^EXMSR�
TIVMSH� 
8S�GSYRXIVEGX�XLI�RIKEXMZI�IJJIGXW�SJ�TVITE]QIRXW��QER]�PSERW�
GSRXEMR�TVITE]QIRX�TIREPXMIW��8LI]�EVI�EQSYRXW�TE]EFPI�XS�XLI�
WIVZMGIV�JSV�TVITE]QIRXW�[MXLMR�E�GIVXEMR�XMQI�ERH�SV�SZIV�E�
GIVXEMR�EQSYRX��7SJX�TIREPXMIW�EVI�XLSWI�XLEX�QE]�FI�[EMZIH�SR�
XLI�WEPI�SJ�XLI�LSQI��LEVH�TIREPXMIW�QE]�RSX�FI�[EMZIH� 
'6)(-8�+9%6%28))7 
8LI�EFMPMX]�XS�GVIEXI�QSVXKEKI-FEGOIH�WIGYVMXMIW�VIUYMVIW�PSERW�
XLEX�LEZI�GVIHMX�KYEVERXIIW� 
+SZIVRQIRX�PSERW�EVI�XLSWI�XLEX�EVI�FEGOIH�F]�JIHIVEP�KSZIVR�
QIRX�EKIRGMIW�� 
'SRZIRXMSREP�PSERW�GSYPH�FI�WIGYVMXM^IH�F]�IMXLIV�KSZIVRQIRX-
WTSRWSVIH�IRXIVTVMWIW��+7)W
��*IHIVEP�,SQI�0SER�1SVXKEKI�
'SVTSVEXMSR��*,01'
�SV�*IHIVEP�2EXMSREP�1SVXKEKI�%WWSGMEXMSR� 

*-<)(�6%8)��0):)0-4%=1)28�1368+%+)7 

%�QSVXKEKI�MW�E�PSER�XLEX�MW�GSPPEXIVEPM^IH�[MXL�E�WTIGMƼG�
TMIGI�SJ�VIEP�TVSTIVX]��IMXLIV�VIWMHIRXMEP�SV�GSQQIVGMEP��%�
PIZIP-TE]QIRX��Ƽ\IH-VEXI�GSRZIRXMSREP�QSVXKEKI�LEW�E�Ƽ\IH�
XIVQ��E�Ƽ\IH�MRXIVIWX�VEXI��ERH�E�Ƽ\IH�QSRXLP]�TE]QIRX��
)ZIR�XLSYKL�XLI�XIVQ��VEXI��ERH�TE]QIRX�EVI�Ƽ\IH��XLI�GEWL�
ƽS[W�EVI�RSX�ORS[R�[MXL�GIVXEMRX]�FIGEYWI�XLI�FSVVS[IV�
LEW�XLI�VMKLX�XS�VITE]�EPP�SV�ER]�TEVX�SJ�XLI�QSVXKEKI�FEP�
ERGI�EX�ER]�XMQI� 
 
%PPSGEXMSR�&IX[IIR�4VMRGMTEP�ERH�-RXIVIWX 
*YPP]�EQSVXM^MRK�Ƽ\IH-VEXI�QSVXKEKI�� 
· 8LI�QSVXKEKI�TE]QIRX�GSRWMWXW�TVMQEVMP]�SJ�MRXIVIWX�

MR�XLI�IEVP]�]IEVW�� 
· �-RXIVIWX�MW�GEPGYPEXIH�SR�E�HIGPMRMRK�TVMRGMTEP�FEP�

ERGI�WS�XLI�MRXIVIWX�TE]EFPI�[MPP�KVEHYEPP]�HIGVIEWI�
SZIV�XMQI��%W�E�VIWYPX��QSVI�SJ�XLI�Ƽ\IH�QSVXKEKI�
TE]QIRX�[MPP�FI�ETTPMIH�XS[EVH�VIHYGMRK�XLI�TVMRGM�
TEP�EQSYRX�� 

· �8LI�GVSWWSZIV�TSMRX�MW�XLI�TSMRX�MR�XLI�QSVXKEKI�
[LIVI�TVMRGMTEP�ERH�MRXIVIWX�EPPSGEXMSR�EQSYRXW�EVI�
XLI�WEQI��%JXIV�XLEX�TSMRX��VIPEXMZIP]�QSVI�EQSYRXW�
[MPP�FI�EPPSGEXIH�XS�TVMRGMTEP�� 

· �1SVXKEKIW�[MXL�WLSVXIV�EQSVXM^EXMSR�TIVMSHW�VIWYPX�
MR�PIWW�MRXIVIWX�TEMH�ERH�QSVI�SJ�XLI�TE]QIRX�ETTPMIH�
XS[EVH�VIHYGMRK�XLI�TVMRGMTEP�FEPERGI�WSSRIV��-R�SXL�
IV�[SVHW��IUYMX]�FYMPHYT�SGGYVW�EX�E�UYMGOIV�VEXI�
[LIR�XLI�EQSVXM^EXMSR�TIVMSH�MW�WLSVXIV� 

7)'96-8->%8-32 

8S�VIHYGI�XLI�VMWO�JVSQ�LSPHMRK�E�TSXIRXMEPP]�YRHMZIVWMƼIH�
TSVXJSPMS�SJ�QSVXKEKI�PSERW��E�RYQFIV�SJ�ƼRERGMEP�MRWXMXY�
XMSRW��SVMKMREXSVW
�[MPP�[SVO�XSKIXLIV�XS�TSSP�VIWMHIRXMEP�
QSVXKEKI�PSERW�[MXL�WMQMPEV�GLEVEGXIVMWXMGW�MRXS�E�QSVI�
HMZIVWMƼIH�TSVXJSPMS��8LI]�[MPP�XLIR�WIPP�XLI�PSERW�XS�E�WITE�
VEXI�IRXMX]��GEPPIH�E�WTIGMEP�TYVTSWI�ZILMGPI��74:
��MR�I\�
GLERKI�JSV�GEWL��%R�MWWYIV�[MPP�TYVGLEWI�XLSWI�QSVXKEKI�
EWWIXW�MR�XLI�74:�ERH�XLIR�YWI�XLI�74:�XS�MWWYI�QSVXKEKI-
FEGOIH�WIGYVMXMIW��1&7W
�XS�MRZIWXSVW��XLI�WIGYVMXMIW�EVI�
FEGOIH�F]�XLI�QSVXKEKI�PSERW�EW�GSPPEXIVEP� 
 
4%77�8,639+,�7)'96-8-)7 
*M\IH-VEXI�TEWW-XLVSYKL�WIGYVMXMIW�XVEHI�MR�SRI�SJ�XLI�JSP�
PS[MRK�[E]W�� 
· 8LI�WTIGMƼIH�TSSPW�QEVOIX�� 
· �8LI�8S�&I�%RRSYRGIH��8&%
�QEVOIX� 
 
1)%796-2+�46)4%=1)287�74))( 
8LI�ZEPYI�SJ�ER�1&7�MW�E�JYRGXMSR�SJ�� 
· ;IMKLXIH�EZIVEKI�QEXYVMX]��;%1
�� 
· ;IMKLXIH�EZIVEKI�GSYTSR��;%'
�� 
· 7TIIH�SJ�TVITE]QIRXW�� 
6IKEVHMRK�TVITE]QIRX�WTIIHW��XLI�WMRKPI�QSRXLP]�QSVXEPMX]�
�711
�VEXI�MW�HIVMZIH�JVSQ�XLI�GSRHMXMSREP�TVITE]QIRX�VEXI�
ERH�MW�YWIH�XS�IWXMQEXI�QSRXLP]�TVITE]QIRXW�JSV�E�QSVX�
KEKI�TSSP� 
 711�!���-����-�'46
���� 

46)4%=1)287 

1SVXKEKI�TVITE]QIRXW�GSQI�MR�X[S�JSVQW����
�MRGVIEWMRK�XLI�
JVIUYIRG]�SV�EQSYRX�SJ�TE]QIRXW�ERH���
�VITE]MRK�VIƼRERGMRK�
XLI�IRXMVI�SYXWXERHMRK�FEPERGI��4VITE]QIRXW�EVI�QYGL�QSVI�
PMOIP]�XS�SGGYV�[LIR�QEVOIX�MRXIVIWX�VEXIW�JEPP�ERH�FSVVS[IVW�
[MWL�XS�VIƼRERGI�XLIMV�I\MWXMRK�QSVXKEKIW�EX�E�RI[�ERH�PS[IV�
VEXI� 
3XLIV�JEGXSVW�XLEX�MRƽYIRGI�TVITE]QIRXW�MRGPYHI�WIEWSREPMX]��
EKI�SJ�QSVXKEKI�TSSP��TIVWSREP��LSYWMRK�TVMGIW��ERH�VIƼRERGMRK�
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(300%6�6300�86%27%'8-32 

�%�HSPPEV�VSPP�XVERWEGXMSR�SGGYVW�[LIR�ER�1&7�QEVOIX�QEOIV�
FY]W�TSWMXMSRW�JSV�SRI�WIXXPIQIRX�QSRXL�ERH��EX�XLI�WEQI�
XMQI��WIPPW�XLSWI�WEQI�TSWMXMSRW�JSV�ERSXLIV�QSRXL� 
 
,3;�83�:%09)�%�(300%6�6300 
8LI�TVSGIWW�MRZSPZIW�EWWIWWMRK�XLI�MRGSQI�ERH�XLI�I\TIRW�
IW�VIPEXIH�SZIV�XLI�LSPHMRK�TIVMSH��-RGSQI�MW�HIXIVQMRIH�F]�
GSYTSR�TE]QIRXW��VIMRZIWXIH�MRXIVIWX��ERH�TVMRGMTEP�TE]�
QIRXW��)\TIRWIW�EVI�HIXIVQMRIH�F]�ƼRERGMRK�GSWXW�?M�I���VI�
TYVGLEWI��VITS
�QEVOIXA� 
*EGXSVW�XLEX�MQTEGX�HSPPEV�VSPP�ZEPYEXMSRW�� 
· 8LI�WIGYVMX]ƅW�GSYTSR��EKI��ERH�;%'�� 
· ,SPHMRK�TIVMSH��TIVMSH�FIX[IIR�XLI�X[S�WIXXPIQIRX�

HEXIW
�� 
· %WWYQIH�TVITE]QIRX�WTIIH�� 
· *YRHMRK�GSWX�MR�XLI�VITS�QEVOIX� 
 
*%'836�'%97-2+�%�(300%6�6300�83�86%()�74)'-%0 
MQTPMIH�GSWX�SJ�JYRHW��XLIR�XLI�HSPPEV�VSPP�MW�XVEHMRK�WTIGMEP��-X�
GSYPH�FI�GEYWIH�F]�� 
· %�HIGVIEWI�MR�XLI�FEGO�QSRXL�TVMGI��HYI�XS�ER�MR�

GVIEWIH�RYQFIV�SJ�WEPI�WIXXPIQIRX�XVERWEGXMSRW�SR�
XLI�FEGO�QSRXL�HEXI�F]�SVMKMREXSVW
� 

· %R�MRGVIEWI�MR�XLI�JVSRX�QSRXL�TVMGI��HYI�XS�ER�MR�
GVIEWIH�HIQERH�MR�XLI�JVSRX�QSRXL�JSV�HIEP�GSPPEXIVEP
�� 

· 7LSVXEKIW�SJ�GIVXEMR�WIGYVMXMIW�MR�XLI�QEVOIX�XLEX�VI�
UYMVI�XLI�HIEPIV�XS�WYHHIRP]�TYVGLEWI�XLI�WIGYVMX]�JSV�
HIPMZIV]�MR�XLI�JVSRX�QSRXL��XLIVIF]�MRGVIEWMRK�XLI�JVSRX�
QSRXL�TVMGI� 

��(IJEYPXW��;LIR�E�FSVVS[IV�HIJEYPXW��QSVXKEKI�KYEVER�
XSVW�TE]�XLI�MRXIVIWX�ERH�TVMRGMTEP�SYXWXERHMRK��8LIWI�
TE]QIRXW�EGX�EW�E�WSYVGI�SJ�TVITE]QIRX��1SHIPMRK�TVI�
TE]QIRXW�JVSQ�HIJEYPX�VIUYMVIW�ER�EREP]WMW�SJ�PSER-XS-
ZEPYI��08:
�VEXMSW�ERH�*-'3�WGSVIW��EW�[IPP�EW�ER�SZIVEPP�
EREP]WMW�SJ�XLI�LSYWMRK�QEVOIX� 
 
���'YVXEMPQIRXW���4EVXMEP�TE]QIRXW�F]�XLI�FSVVS[IV�EVI�
VIJIVVIH�XS�EW�GYVXEMPQIRXW��8LIWI�TEVXMEP�TE]QIRXW�XIRH�
XS�SGGYV�[LIR�E�QSVXKEKI�MW�SPHIV�SV�LEW�E�VIPEXMZIP]�PS[�
FEPERGI��8LYW��TVITE]QIRX�QSHIPPMRK�HYI�XS�GYVXEMPQIRX�
X]TMGEPP]�XEOIW�MRXS�EGGSYRX�XLI�EKI�SJ�XLI�QSVXKEKI� 

(=2%1-'�:%09%8-32 

8LI�1SRXI�'EVPS�QIXLSHSPSK]�MW�E�WMQYPEXMSR�ETTVSEGL�
JSV�ZEPYMRK�1&7W��8LI�FMRSQMEP�QSHIP�MW�RSX�ETTVSTVMEXI�
JSV�ZEPYMRK�1&7W�FIGEYWI�1&7W�LEZI�IQFIHHIH�TVI�
TE]QIRX�STXMSRW�ERH�XLI�LMWXSVMGEP�IZSPYXMSR�SJ�MRXIVIWX�
VEXIW�SZIV�XMQI�MQTEGXW�TVITE]QIRXW� 
%�QSVXKEKI�WIGYVMX]�MW�ZEPYIH�YWMRK�XLI�1SRXI�'EVPS�
QIXLSHSPSK]�F]�WMQYPEXMRK�XLI�MRXIVIWX�VEXI�TEXL�ERH�
VIƼRERGMRK�TEXL��TVSNIGXMRK�GEWL�ƽS[W�JSV�IEGL�MRXIVIWX�
VEXI�TEXL��GEPGYPEXMRK�XLI�TVIWIRX�ZEPYI�SJ�GEWL�ƽS[W�JSV�
IEGL�MRXIVIWX�VEXI�TEXL��ERH�GEPGYPEXMRK�XLI�XLISVIXMGEP�
ZEPYI�SJ�XLI�QSVXKEKI�WIGYVMX]� 

46)4%=1)28�13()00-2+ 7)'96-8->%8-32 

8LI�STXMSR-EHNYWXIH�WTVIEH��3%7
�MW�XLI�WTVIEH�XLEX��
[LIR�EHHIH�XS�EPP�XLI�WTSX�VEXIW�SJ�EPP�XLI�MRXIVIWX�VEXI�
TEXLW��[MPP�QEOI�XLI�EZIVEKI�TVIWIRX�ZEPYI�SJ�XLI�TEXLW�
IUYEP�XS�XLI�EGXYEP�SFWIVZIH�QEVOIX�TVMGI�TPYW�EGGVYIH�
MRXIVIWX��8LI�^IVS-ZSPEXMPMX]�WTVIEH��B-WTVIEH
�MW�XLI�
WTVIEH�XLEX�ER�MRZIWXSV�VIEPM^IW�SZIV�XLI�IRXMVI�8VIEWYV]�
WTSX�VEXI�GYVZI��EWWYQMRK�XLI�QSVXKEKI�WIGYVMX]�MW�LIPH�
XS�QEXYVMX]��8LI�STXMSR�GSWX�MW�XLI�MQTPMIH�GSWX�SJ�XLI�
IQFIHHIH�TVITE]QIRX�STXMSR�ERH�MW�GEPGYPEXIH�EW�XLI�
HMJJIVIRGI�FIX[IIR�XLI�^-WTVIEH�ERH�3%7� 
*SYV�QENSV�PMQMXEXMSRW�SJ�3%7W�EVI�VIPEXIH�XS�� 
��
 QSHIPMRK�VMWO�EWWSGMEXIH�[MXL�1SRXI�'EVPS�WMQYPE�

XMSRW�� 

��
 VIUYMVIH�EHNYWXQIRXW�XS�MRXIVIWX�VEXI�TEXLW�� 

��
 QSHIP�EWWYQTXMSR�SJ�E�GSRWXERX�3%7�SZIV�XMQI��
ERH� 

��
 HITIRHIRG]�SR�XLI�YRHIVP]MRK�TVITE]QIRX�QSHIP� 

&SVVS[IVW�QE]�TVITE]�E�QSVXKEKI�HYI�XS�XLI�WEPI�SJ�XLI�
TVSTIVX]�SV�E�HIWMVI�XS�VIƼRERGI�EX�PS[IV�TVIZEMPMRK�VEXIW��-R�
EHHMXMSR��TVITE]QIRXW�QE]�SGGYV�[LIR�XLI�FSVVS[IV�LEW�
HIJEYPXIH�SR�XLI�QSVXKEKI�SV�[LIR�XLI�FSVVS[IV�LEW�GEWL�
EZEMPEFPI�XS�QEOI�TEVXMEP�TVITE]QIRXW��GYVXEMPQIRX
� 
-XƅW�JSYV�GSQTSRIRXW�EVI� 
 
�� 6IƼRERGMRK��6IƼRERGMRK�E�QSVXKEKI�MRZSPZIW�YWMRK�

XLI�TVSGIIHW�SJ�E�RI[�QSVXKEKI�XS�TE]�SJJ�XLI�TVMRGM�
TEP�JVSQ�ER�I\MWXMRK�QSVXKEKI� 

 
������������8YVRSZIV��-X�MW�X]TMGEPP]�XLI�GEWI�XLEX�XLI�QSVXKEKI�MW�

HYI�SRGI�XLI�TVSTIVX]�MW�WSPH��8LMW�MW�VIJIVVIH�XS�EW�
HYI�SR�WEPI��&IGEYWI�QSWX�FSVVS[IVW�WIPP�XLIMV�LSQIW�
[MXLSYX�VIKEVH�JSV�XLI�TEXL�SJ�QSVXKEKI�VEXIW��1&7�
MRZIWXSVW�[MPP�FI�WYFNIGXIH�XS�E�HIKVII�SJ�LSYWMRK�
XYVRSZIV�XLEX�HSIW�RSX�GSVVIPEXI�[MXL�XLI�FILEZMSV�SJ�
VEXIW��3RI�JEGXSV�XLEX�WPS[W�XLI�HIKVII�SJ�LSYWMRK�
XYVRSZIV�MW�ORS[R�EW�XLI�PSGO-MR�IJJIGX��8LMW�IWWIRXMEP�
P]�QIERW�XLEX�FSVVS[IVW�QE]�[MWL�XS�EZSMH�XLI�GSWXW�
SJ�E�RI[�QSVXKEKI��[LMGL�PMOIP]�GSRWMWXW�SJ�E�LMKLIV�
QSVXKEKI�VEXI� 
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(E]�GSYRX�GSRZIRXMSRW�TPE]�E�VSPI�[LIR�GSQTYXMRK�XLI�MRXIV�
IWX�XLEX�EGGVYIW�SR�E�Ƽ\IH�MRGSQI�WIGYVMX]��;LIR�E�FSRH�MW�
TYVGLEWIH��XLI�FY]IV�QYWX�TE]�ER]�EGGVYIH�MRXIVIWX�IEVRIH�
XLVSYKL�XLI�WIXXPIQIRX�HEXI� 
�EGGVYIH�MRXIVIWX�!�GSYTSR�<����SJ�HE]W�JVSQ�PEWX�GSYTSR�XS�
XLI�WIXXPIQIRX�HEXI���SJ�HE]W�MR�GSYTSR�TIVMSH
 
8LIVI�EVI�XLVII�GSQQSRP]�YWIH�HE]�GSYRX�GSRZIRXMSRW�� 
�� 8VIEWYV]�FSRHW�YWI�EGXYEP�EGXYEP�� 
�� GSVTSVEXI�ERH�QYRMGMTEP�FSRHW�YWI��������� 
�� QSRI]�QEVOIX�MRWXVYQIRXW��8�FMPPW
�YWI�EGXYEP����� 
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8LI�JYXYVIW�TVMGI�MW�GEPGYPEXIH�MR�XLI�JSPPS[MRK�JEWLMSR� 
*��!��7��-�-
I

V8� 
[LIVI��-�!�TVIWIRX�ZEPYI�SJ�GEWL�ƽS[� 
;I�GER�YWI�XLMW�IUYEXMSR�XS�GEPGYPEXI�XLI�XLISVIXMGEP�JYXYVIW�
TVMGI�[LIR�EGGSYRXMRK�JSV�XLI�'8(�FSRHƅW�EGGVYIH�MRXIVIWX�ERH�
MXW�GSRZIVWMSR�JEGXSV� 

)963(300%6�*9896)7 

�YhKd�d/KE^�&KZ�d-�KE�^ 

8-FSRH�TVMGIW�EVI�UYSXIH�VIPEXMZI�XS�E������TEV�EQSYRX�MR�
HSPPEVW�ERH���RHW��7S�E���—���MW����������SV����������� 
'0)%2�
�(-68=�46-')7 
8LI�GEWL�TVMGI��E�O�E��MRZSMGI�TVMGI�SV�HMVX]�TVMGI
�MW�XLI�TVMGI�
XLEX�XLI�WIPPIV�SJ�XLI�FSRH�QYWX�FI�TEMH�XS�KMZI�YT�S[RIV�
WLMT��-X�MRGPYHIW�XLI�TVIWIRX�ZEPYI�SJ�XLI�FSRH��E�O�E��UYSXIH�
TVMGI�SV�GPIER�TVMGI
�TPYW�XLI�EGGVYIH�MRXIVIWX�� 
 (MVX]�TVMGI�!�UYSXIH�TVMGI���EGGVYIH�MRXIVIWX 
 'PIER�TVMGI�!�HMVX]�TVMGI—EGGVYIH�MRXIVIWX 

8LI��-QSRXL�IYVSHSPPEV�Ƽ\XYVIW�GSRXVEGX�XVEHIW�SR�XLI�'LMGEKS�
1IVGERXMPI�)\GLERKI��'1)
�ERH�MW�XLI�QSWX�TSTYPEV�MRXIVIWX�
VEXI�JYXYVIW�MR�XLI�9RMXIH�7XEXIW��8LMW�GSRXVEGX�WIXXPIW�MR�GEWL�
ERH�XLI�QMRMQYQ�TVMGI�GLERKI�MW�SRI�ƈXMGO�Ɖ�[LMGL�MW�E�TVMGI�
GLERKI�SJ�SRI�FEWMW�TSMRX��SV�����TIV�����QMPPMSR�GSRXVEGX�� 
'32:)<-8=�%(.9781)28 
8LI�HEMP]�QEVOMRK�XS�QEVOIX�EWTIGX�SJ�XLI�JYXYVIW�GSRXVEGX�GER�
VIWYPX�MR�HMJJIVIRGIW�FIX[IIR�EGXYEP�JSV[EVH�VEXIW�ERH�XLSWI�
MQTPMIH�F]�JYXYVIW�GSRXVEGXW��8LMW�HMJJIVIRGI�MW�VIHYGIH�F]�YW�
MRK�XLI�GSRZI\MX]�EHNYWXQIRX��-R�KIRIVEP��PSRK-HEXIH�IYVSHSPPEV�
JYXYVIW�GSRXVEGXW�VIWYPX�MR�MQTPMIH�JSV[EVH�VEXIW�PEVKIV�XLER�
EGXYEP�JSV[EVH�VEXIW�� 
*SV[EVH�VEXIW�MQTPMIH�F]�GSRZI\MX]-EHNYWXIH�IYVSHSPPEV�JYXYVIW�
GER�FI�YWIH�XS�TVSHYGI�E�0-&36�WTSX�GYVZI��EPWS�GEPPIH�E�0-�
&36�^IVS�GYVZI
�� 
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8LI�SFNIGXMZI�SJ�E�HYVEXMSR-FEWIH�LIHKI�MW�XS�GVIEXI�E�GSQ�
FMRIH�TSWMXMSR�XLEX�HSIW�RSX�GLERKI�MR�ZEPYI�[LIR�]MIPHW�
GLERKI�F]�E�WQEPP�EQSYRX��-R�SXLIV�[SVHW��E�TSWMXMSR�XLEX�LEW�
E�HYVEXMSR�SJ�^IVS�RIIHW�XS�FI�TVSHYGIH��8LI�HYVEXMSR-FEWIH�
LIHKI�VEXMS�GER�FI�I\TVIWWIH�EW�JSPPS[W�� 
 2!�-�4�\�(4
���*�\�(*
 
;LIVI���2!�RYQFIV�SJ�GSRXVEGXW�XS�LIHKI 
 (4�!�(YVEXMSR�SJ�XLI�TSVXJSPMS�EX�XLI�LIHKMRK�LSVM^SR 
 (*�!�(YVEXMSR�SJ�XLI�JYXYVIW�GSRXVEGX 
 �4�!�4SVXJSPMS�:EPYI 
 ��*�!�*YXYVIW�:EPYI 
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8-FMPPW�ERH�SXLIV�QSRI]-QEVOIX�MRWXVYQIRXW�YWI�E�HMWGSYRX�
VEXI�FEWMW�ERH�ER�EGXYEP�����HE]�GSYRX��%�8-FMPP�[MXL�E������
JEGI�ZEPYI�[MXL�R�HE]W�XS�QEXYVMX]�ERH�E�GEWL�TVMGI�SJ�8MW�
UYSXIH�EW� 
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-R� E� 8-FSRH� JYXYVIW� GSRXVEGX�� ER]� KSZIVRQIRX� FSRH� [MXL�
QSVI� XLER� ��� ]IEVW� XS� QEXYVMX]� SR� XLI� ƼVWX� SJ� XLI� HIPMZIV]�
QSRXL��ERH�RSX�GEPPEFPI�[MXLMR����]IEVW
�MW�HIPMZIVEFPI�SR�XLI�
GSRXVEGX�� 7MRGI� XLI� HIPMZIVEFPI� FSRHW� LEZI� ZIV]� HMJJIVIRX�
QEVOIX�ZEPYIW��XLI�'LMGEKS�&SEVH�SJ�8VEHI��'&38
�LEW�GVIEX�
IH� GSRZIVWMSR� JEGXSVW�� 8LI� GSRZIVWMSR� JEGXSV� HIƼRIW� XLI�
TVMGI�VIGIMZIH�F]�XLI�WLSVX�TSWMXMSR�SJ�XLI�GSRXVEGX�� 
7TIGMƼGEPP]��XLI�GEWL�VIGIMZIH�F]�XLI�WLSVX�TSWMXMSR�MW�GSQ�
TYXIH�EW�JSPPS[W� 
 GEWL�VIGIMZIH�!��5*4�\�'*
���%-� 
[LIVI��5*4�!�UYSXIH�JYXYVIW�TVMGI��QSWX�VIGIRX�WIXXPIQIRX�
TVMGI
�'*�!�GSRZIVWMSR�JEGXSV�JSV�XLI�FSRH�HIPMZIVIH�%-�!�EG�
GVYIH�MRXIVIWX�WMRGI�XLI�PEWX�GSYTSR�HEXI�SR�XLI�FSRH�HIPMZ�
IVIH� 
',)%4)78�-�83-()0-:)6�&32( 
8LI�TVSGIHYVI�XS�HIXIVQMRI�[LMGL�FSRH�MW�XLI�GLIETIWX-XS-
HIPMZIV��'8(
�MW�EW�JSPPS[W� 
GEWL�VIGIMZIH�F]�XLI�WLSVX�!��5*4�\�'*
���%- 
GSWX�XS�TYVGLEWI�FSRH�!��UYSXIH�FSRH�TVMGI���%-
 
8LI�'8(�FSRH�QMRMQM^IW�XLI�JSPPS[MRK��UYSXIH�FSRH�TVMGI�-�
�5*4�\�'*
��8LMW�I\TVIWWMSR�GEPGYPEXIW�XLI�GSWX�SJ�HIPMZIVMRK�
XLI�FSRH� 
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8LI�TVMGI�]MIPH�VIPEXMSRWLMT�SJ�E�FSRH�MW�GSRZI\��QIERMRK�MX�MW�
RSRPMRIEV�MR�WLETI��(YVEXMSR�QIEWYVIW�EVI�PMRIEV�ETTVS\MQE�
XMSRW�SJ�XLMW�VIPEXMSRWLMT��8LIVIJSVI��EW�XLI�GLERKI�MR�]MIPH�MR�
GVIEWIW��XLI�HYVEXMSR�QIEWYVIW�FIGSQI�TVSKVIWWMZIP]�PIWW�
EGGYVEXI��1SVISZIV��HYVEXMSR�MQTPMIW�XLEX�EPP�]MIPHW�EVI�TIVJIGX�
P]�GSVVIPEXIH��&SXL�SJ�XLIWI�EWWYQTXMSRW�TPEGI�PMQMXEXMSRW�SR�
XLI�YWI�SJ�HYVEXMSR�EW�E�WMRKPI�VMWO�QIEWYVIQIRX�XSSP��;LIR�
GLERKIW�MR�MRXIVIWX�VEXIW�EVI�FSXL�PEVKI�ERH�RSRTEVEPPIP��M�I���
RSX�TIVJIGXP]�GSVVIPEXIH
��HYVEXMSR-FEWIH�LIHKI�WXVEXIKMIW�[MPP�
TIVJSVQ�TSSVP]� 
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8LI�QSWX�GSQQSR�MRXIVIWX�VEXI�W[ET�MW�XLI�TPEMR�ZERMPPE�MR�
XIVIWX�VEXI�W[ET��-R�XLMW�W[ET�EVVERKIQIRX��'SQTER]�<�
EKVIIW�XS�TE]�'SQTER]�=�E�TIVMSHMG�Ƽ\IH�VEXI�SR�E�RSXMSREP�
TVMRGMTEP�SZIV�XLI�XIRSV�SJ�XLI�W[ET��-R�VIXYVR��'SQTER]�=�
EKVIIW�XS�TE]�'SQTER]�<�E�TIVMSHMG�ƽSEXMRK�VEXI�SR�XLI�
WEQI�RSXMSREP�TVMRGMTEP��&SXL�TE]QIRXW�EVI�MR�XLI�WEQI�GYV�
VIRG]�� 

'966)2'=�7;%47 

%�GYVVIRG]�W[ET�I\GLERKIW�FSXL�TVMRGMTEP�ERH�MRXIVIWX�
VEXI�TE]QIRXW�[MXL�TE]QIRXW�MR�HMJJIVIRX�GYVVIRGMIW��8LI�
I\GLERKI�VEXI�YWIH�MR�GYVVIRG]�W[ETW�MW�XLI�WTSX�I\�
GLERKI�VEXI��8LI�ZEPYEXMSR�ERH�ETTPMGEXMSR�SJ�GYVVIRG]�
W[ETW�MW�WMQMPEV�XS�XLI�MRXIVIWX�VEXI�W[ET�� 
97-2+�'966)2'=�7;%4�83�86%27*361�)<-78-2+�
437-8-327 
'YVVIRG]�W[ETW�GER�FI�GSQFMRIH�[MXL�I\MWXMRK�TSWMXMSRW�
XS�GSQTPIXIP]�EPXIV�XLI�VMWO�SJ�E�PMEFMPMX]�SV�ER�EWWIX�� 
'314%6-8-:)�%(:%28%+) 
'SQTEVEXMZI�EHZERXEKI�MW�EPWS�YWIH�XS�I\TPEMR�XLI�WYG�
GIWW�SJ�GYVVIRG]�W[ETW��8]TMGEPP]��E�HSQIWXMG�FSVVS[IV�
[MPP�LEZI�ER�IEWMIV�XMQI�FSVVS[MRK�MR�LMW�S[R�GYVVIRG]��
8LMW�SJXIR�VIWYPXW�MR�GSQTEVEXMZI�EHZERXEKIW�XLEX�GER�FI�
I\TPSMXIH�F]�YWMRK�E�GYVVIRG]�W[ET��8LI�EVKYQIRX�MW�
HMVIGXP]�EREPSKSYW�XS�XLEX�YWIH�JSV�MRXIVIWX�VEXI�W[ETW�� 

�*-2%2'-%0�-28)61)(-%6-)7 

8LIVI�EVI�W[ET�MRXIVQIHMEVMIW�[LS�FVMRK�XSKIXLIV�TEVXMIW�
[MXL�RIIHW�JSV�XLI�STTSWMXI�WMHI�SJ�E�W[ET��*MRERGMEP�MRXIV�
QIHMEVMIW��WYGL�EW�FEROW��[MPP�X]TMGEPP]�IEVR�E�WTVIEH�SJ�
EFSYX���XS���FEWMW�TSMRXW�JSV�FVMRKMRK�X[S�RSRƼRERGMEP�GSQ�
TERMIW�XSKIXLIV�MR�E�W[ET�EKVIIQIRX��8LMW�JII�MW�GLEVKIH�XS�
GSQTIRWEXI�XLI�MRXIVQIHMEV]�JSV�XLI�VMWO�MRZSPZIH��-J�SRI�SJ�
XLI�TEVXMIW�HIJEYPXW�SR�MXW�W[ET�TE]QIRXW��XLI�MRXIVQIHMEV]�
MW�VIWTSRWMFPI�JSV�QEOMRK�XLI�SXLIV�TEVX]�[LSPI� 
'SRƼVQEXMSRW��SYXPMRI�XLI�HIXEMPW�SJ�IEGL�W[ET�EKVIIQIRX��
%�VITVIWIRXEXMZI�SJ�IEGL�TEVX]�WMKRW�XLI�GSRƼVQEXMSR��IRWYV�
MRK�XLEX�XLI]�EKVII�[MXL�EPP�W[ET�HIXEMPW��WYGL�EW�XIRSV�ERH�
Ƽ\IH�ƽSEXMRK�VEXIW
�ERH�XLI�WXITW�XEOIR�MR�XLI�IZIRX�SJ�HI�
JEYPX� 

7;%4�'6)(-8�6-7/ 

&IGEYWI�:W[ET��%
���:W[ET�&
�!����[LIRIZIV�SRI�WMHI�SJ�E�
W[ET�LEW�E�TSWMXMZI�ZEPYI��XLI�SXLIV�WMHI�QYWX�FI�RIKE�
XMZI��*SV�I\EQTPI��MJ�:W[ET��%
�"����:W[ET��&
� ����%W�:W[ET
�%
�MRGVIEWIW�MR�ZEPYI��:W[ET�&
�QYWX�FIGSQI�QSVI�RIKE�
XMZI��8LMW�VIWYPXW�MR�MRGVIEWIH�GVIHMX�VMWO�XS�%�WMRGI�XLI�
PMOIPMLSSH�SJ�HIJEYPX�MRGVIEWIW�EW�&�LEW�PEVKIV�ERH�PEVKIV�
TE]QIRXW�XS�QEOI�XS�%��,S[IZIV��XLI�TSXIRXMEP�PSWWIW�MR�
W[ETW�EVI�KIRIVEPP]�QYGL�WQEPPIV�XLER�XLI�TSXIRXMEP�
PSWWIW�JVSQ�HIJEYPXW�SR�HIFX�[MXL�XLI�WEQI�TVMRGMTEP��
8LMW�MW�FIGEYWI�XLI�ZEPYI�SJ�W[ETW�MW�KIRIVEPP]�QYGL�
WQEPPIV�XLER�XLI�ZEPYI�SJ�XLI�HIFX� 
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VEXI�FEWMW�ERH�ER�EGXYEP�����HE]�GSYRX��%�8-FMPP�[MXL�E������
JEGI�ZEPYI�[MXL�R�HE]W�XS�QEXYVMX]�ERH�E�GEWL�TVMGI�SJ�8MW�
UYSXIH�EW� 
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8,)�(-7'3928�6%8) 
8LI�JSV[EVH�VEXIW�MQTPMIH�F]�IMXLIV�JSV[EVH�VEXI�EKVIIQIRXW�
�*6%W
�SV�XLI�GSRZI\MX]-EHNYWXIH�)YVSHSPPEV�JYXYVIW�EVI�YWIH�
XS�TVSHYGI�E�0-&36�WTSX�GYVZI��8LI�W[ET�GEWL�ƽS[W�EVI�
XLIR�HMWGSYRXIH�YWMRK�XLI�GSVVIWTSRHMRK�WTSX�VEXI�JVSQ�XLMW�
GYVZI��8LI�JSPPS[MRK�GSRRIGXMSR�FIX[IIR�JSV[EVH�VEXIW�ERH�
WTSX�VEXIW�I\MWXW�[LIR�GSRXMRYSYW�GSQTSYRHMRK�MW�YWIH� 
6JSV[EVH�!�6�����6��-�6�
�8��8�—8� 
:%09-2+�%2�-28)6)78�6%8)�7;%4�;-8,�&32(7 
:EPYMRK�ER�MRXIVIWX�VEXI�W[ET�MR�XIVQW�SJ�FSRH�TSWMXMSRW�MR�
ZSPZIW�YRHIVWXERHMRK�XLEX�XLI�ZEPYI�SJ�E�ƽSEXMRK�VEXI�FSRH�
[MPP�FI�IUYEP�XS�XLI�RSXMSREP�EQSYRX�EX�ER]�SJ�MXW�TIVMSHMG�
WIXXPIQIRX�HEXIW�[LIR�XLI�RI\X�TE]QIRX�MW�WIX�XS�XLI�QEVOIX�
�ƽSEXMRK
�VEXI��7MRGI�:W[ET�!�&SRHƼ\IH�—�&SRHƽSEXMRK��[I�GER�
ZEPYI�XLI�Ƽ\IH-VEXI�FSRH�YWMRK�XLI�WTSX�VEXI�GYVZI�ERH�XLIR�
HMWGSYRX�XLI�RI\X��ORS[R
�ƽSEXMRK-VEXI�TE]QIRX�TPYW�XLI�
RSXMSREP�EQSYRX�EX�XLI�GYVVIRX�HMWGSYRX�VEXI� 
:%09-2+�%2�-28)6)78�6%8)�7;%4�;-8,�*6%W 
%ER�MRXIVIWX�VEXI�W[ET�MW�IUYMZEPIRX�XS�E�WIVMIW�SJ�*6%W��3RI�
[E]�XS�ZEPYI�E�W[ET�[SYPH�FI�XS�YWI�I\TIGXIH�JSV[EVH�VEXIW�
XS�JSVIGEWX�XLI�I\TIGXIH�RIX�GEWL�ƽS[W�ERH�XLIR�HMWGSYRX�
XLIWI�I\TIGXIH�GEWL�ƽS[W�EX�XLI�GSVVIWTSRHMRK�WTSX�VEXIW��
GSRWMWXIRX�[MXL�JSV[EVH�VEXI�I\TIGXEXMSRW� 
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· )UYMX]�W[ET��-R�ER�IUYMX]�W[ET��XLI�VIXYVR�SR�E�WXSGO��
E�TSVXJSPMS��SV�E�WXSGO�MRHI\�MW�TEMH�IEGL�TIVMSH�F]�SRI�
TEVX]�MR�VIXYVR�JSV�E�Ƽ\IH-VEXI�SV�ƽSEXMRK-VEXI�TE]�
QIRX��8LI�VIXYVR�GER�FI�XLI�GETMXEP�ETTVIGMEXMSR�SV�
XLI�XSXEP�VIXYVR�MRGPYHMRK�HMZMHIRHW�SR�XLI�WXSGO��TSVX�
JSPMS��SV�MRHI\� 

· 7[ETXMSR��%�W[ETXMSR�MW�ER�STXMSR�[LMGL�KMZIW�XLI�
LSPHIV�XLI�VMKLX�XS�IRXIV�MRXS�ER�MRXIVIWX�VEXI�W[ET��
7[ETXMSRW�GER�FI�%QIVMGER-�SV�)YVSTIER-WX]PI�ST�
XMSRW��0MOI�ER]�STXMSR��E�W[ETXMSR�MW�TYVGLEWIH�JSV�E�
TVIQMYQ�XLEX�HITIRHW�SR�XLI�WXVMOI�VEXI��XLI�Ƽ\IH�
VEXI
�WTIGMƼIH�MR�XLI�W[ETXMSR� 

· 'SQQSHMX]�7[ET��*MVQW�QE]�IRXIV�MRXS�GSQQSHMX]�
W[ET�EKVIIQIRXW�[LIVI�XLI]�EKVII�XS�TE]�E�Ƽ\IH�
VEXI�JSV�XLI�QYPXM-TIVMSH�HIPMZIV]�SJ�E�GSQQSHMX]�ERH�
VIGIMZI�E�GSVVIWTSRHMRK�ƽSEXMRK�VEXI�FEWIH�SR�XLI�
EZIVEKI�GSQQSHMX]�WTSX�VEXIW�EX�XLI�XMQI�SJ�HIPMZIV]� 

· :SPEXMPMX]�7[ET��%�ZSPEXMPMX]�W[ET�MRZSPZIW�XLI�I\�
GLERKMRK�SJ�ZSPEXMPMX]�FEWIH�SR�E�RSXMSREP�TVMRGMTEP��
3RI�WMHI�SJ�XLI�W[ET�TE]W�FEWIH�SR�E�TVI-WTIGMƼIH�
ZSPEXMPMX]�[LMPI�XLI�SXLIV�WMHI�TE]W�FEWIH�SR�LMWXSVMGEP�
ZSPEXMPMX]� 
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