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(PWFSOBODFOTFUTOUIFODPNQBOZ TOUPOF O8SF
&3. 0$SFBUJOHOBODVMUVSFOPGOSIJTLAIJOTUIMMTAU
DPOTVMUJOHOXJUIOFBDIOPUIFSOPSOPUIFSONFDIBOJ

04USBUFHZOBOEJOCKFDUJWF TFUUJOH
&3. OTUSBUFHZ BOEOPCKFDUJWFOTFUUJOHO® X
BOESBMIJHOFEOXJIJUIOGTUSBUFHZ 6#VTJOFTTOPCKFEDL
BOEOSFTQPOEJOHOAUPOASITL
01FSGPSNBODF
*EFOUJGZJOHO0&3.0JOOBDDPSEBODFOAXJUIOUII
GJOBODF 8 TZTUFN O0DPNQMJBODF 6PSOPQFSBUJPC
EBUBCBTFT 01SJPSJUJ[FOSJTLONBOBHFNFOUOAGPSC
SFTQPOTFOQMBOSMIOLFESUPOJIJOUFSOBMADPOUSPN
BOEONBOBHFOSJTLOJOOUIFOFOUJSFOQSPDFTTOBOEGC

03FWJFX8BOEO3FWJITJIPO

5IFOFGGFDUJWFOFTTOPGO&3.0JTOBTTFTTFEOBOE
DIBOHFTOUPOFOTVSFOUIFOSIJTLTOBSFOVOEFSODPOU

0*OGPSNBUJPO 8$PNNVOJDBUJPOGBC
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&3.0SFRVIJSFTOBODPOUJOVBMAQSPDFTTOPGAP
3JTLODVMUVSFOBOESQFSGPSNBODFOBSFOSFQPSUFE

&OUFSQSJTFA83JTLO.BOBHFNFOU

5POFOTVSFOUIBUOUIFO&OUFSQSJTFO3JTLO.BOBHI
XJUIOTUBOEBSESQSBDUJDF 051IF0%$0400&3.0BDUJW
NBJOMZd 6TUFQT BDUJWJUJFT 65IFOEFUBIJMTAOBTOT

3JTLO.BOBHFNFOUA85PPM

"0OSJTLONBUSJYO®JIJTOBOHSJIJE UPPMOUIBUSJIFMQTAP
GBDUPST OMJLFMJIPPES QSPCBCJIJMJUZ 6PGOPDDVS
5[1JTOTUSVDUVSFEOBQQSPBDIOBMMPXTASJTLODIBI
FOTVSJOHOUIBUOUIFONPTUOTIHOJGIDBOUOAUISFBUT
083864T0&3.0SJTLONBUSJIYSJTOBA 090 0SJTLANBUSJY
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-JOL38GPS38SJITLANB[OBHE N F XXXQP DN B|S &B QE

1BSUSG 0#VTJOFTTO0QFSBUJ



03JTLOGBDUPST
03JTLOUIBUBNJHIUOBGGFDUOGUIFODPNQBOZ

HPWFSOBODFGAJTTVFT

%VSJIJOH®S 03$-0DPOUJOVFEOUPONBOBHFABAOSBC
(SPVQ4TOSIJTLOFOWISPONFOUGOSFNBJOFEOGTIBQFEG®GC
QPSUOFGGJIJDJFODJFTOBDSPTTOPVSOOFUXPSL 0%FT!
TUSFOHUIFOJOHOPQFSBUJPOBMOASPCVTUOFTT O0FOII
TDIFEVMFOSFMIBCIMJUZOUISPVHIBUFDIOPMPHZABO

5|FOGPMMPXJOHOQSPWJIEFTOBOOPWFSWJIFXOPGA!
NFBTVSFTOIJNQMFNFOUFEQUISPVHIPVUSUIFOZFBS

3JTLA 834USBUFHJD 3JTL
SFMBUFE &SNTDMNHIQFDIL VN

;00UIFS® 0(FPQPMJUJD"

SFEVDFEOJHMPCBMADPPQ

3JTLADIBSBDUFSJTUJDT

OXBTOBOTIJHOJGIDBOUOAZFBSOHFP QPMJUJDBM!
TIODFA68PSMEO8BSO O51JTOXIMMAOMILFMZASFTIBQF
CFUXFFOOBOEOBNPOHTUODPVOUSJFTOHPJOHOGPSX|
GPSFTFFBCMFOGVUVSF

3JTL SFMBUFEODPOTFRVFODFT
5FSFOIJTOMFTTOIJOUFSOBUJPOBMODPPQFSBUJPOZC
XIJDIOVOGPSUVOBUFMZ8XIJMMAOSFTVMUBIOAOFWFOAON
EPOPDDVSOGPSOUIFODPOUBJOFSOATIIJQQJIJOHACVTIOF
*O0BEEJUJPO 8TFBTPOBMAOBOEAOMPOHFS UFSNODI
IBWFOBGGFDUFEOUSBEFOWPMVNFTOJOOTPNFODPSS.C

3JTLOINBOBHFNFOUGBNFBTVSFT
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5PONJUJHBUFOUIFOSITLOBOESFOIBODFOSFTIMJIFC
POOEIJWFSTIJGIJDBUJPOOPGONBSLFUTOBOESOTVQQMZ<¢
TFSWIJDFTOUPOFNFSHJOHOBOEJOBMUFSOBUJWFAONBS
TUSBUFHZ 8 JOWPMWJIOHAQBSUJIJDIQBUIJPOJJOOSFH
JNQMFNFOUJOHOBHIJMFODBQBDJUZANBOBHFNFOUBU
BHSFFNFOUTOBOESQBSUOFSTIJQTOUPAONIJUIJHBUFOAS

"ODSVDJBMOBTQFDUOPGOUIJTOTUSBUFHZAJITOEZO
DPOUBJOFSTOUPOSFHIJPOTAXJUIOJODSFBTJOHOEFNE
PWFSDBQBDJUZABOEONBJOUBJOJOQSPGJUBCIMJIUZ ¢
WPMVNFOFWFOJOEVSIJIOHOQFSJIJPETOPGOVODFSUBJOU
NPEFMTOUPOPQUJINIJTFOSPVUJOHOBOEODBQBDJUZAE

3JTLO 64USBUFHJD 3JTL
SFMBUFE®SNUDMNHIQFDILVN

;O00UIFSSO 04080CVTJIOFT

3JTLAODIBSBDUFSJTUJDT
8JUIOGPDVTOPOODPTUSOTBWIOHTOBOEAONPSFAOEJSF

UFSNJOBMTOUIBUODBOOBDDPNNPEBUFOMBSHFSOTIJ

GFFEFSOVTBHFOUPOUIFJSOPXOOTIJQTOGPSOAUIFAGJIS

3JTL SFMBUFESDPOTFRVFODFT
"MMIJBODFODIBOHFTO6BOOPVODFESJJOO 0JODMVE
SFTVMUJOJOOUIFOMPTTOPGO40$0WPMVNFTOGPS83%-0
.BMBZTJB 0GSPNJd4JOHBQPSF 81 JMFO.4%$0BOEJ&V
DPNNPOOGFFEFSTOBOEONPTUMZAOVTFAOUIFISOPXOA8O0

3JTLONBOBHFNFOUGBNFBTVSFT

5PONBJOUBJOODPNQFUJUIJWFOFTTOBOEOJOFOIBODF
SFMBUJPOTIJQTOXJUIOGOFXOBOEOFYJTUJOHOQBSUOF
DPNQFUJUJWFOFTT 85I1JTOJODMVEFTOGPTUFSJOHOEL
PQFSBUJPOTOCBDLOUPS4IJOHBQPSF

"EEJUJPOBMMZ 03%$-4TONBOBHFNFOUOJOUFBNGOJTOB!
DPOUSBDUTAXJUIO/70$$T 0#Z0PGGFSJOHAODPNQFUJL
DSFBUFOEFEJDBUFEOTFSWIDFTOQBDLBHFOBOEO®QSI

3JTLA 84USBUFHJD 3JTL
SFMBUFE®SNTDMNHPIQFDILVN

;00UIFSO 0640BOEASIIO

3JTLADIBSBDUFSJTUJDT
5/|F0640BOEO&S$SIJOBOSIWBMSZOITOMILFMZAUPOEL

VOQSFEJDUBCMF 08FONBZOTFFONPSFOFYUSFNFOGP:

BEEJUJPO OUIFSF6JTOBMTPOBOSIJTLOPGAONIMIUBSZA

3JTL SFMBUFESGDPOTFRVFODFT
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5|FSFODPVMEOCFOSJTLTOPGAONIMIUBSZOFOHBHFN
POd5BIJXBOSCFIJOHAOBOQBSUOPGOSIJOB 5IF64PVUI
$BOBM 05IFOIJNQBDUJIXIMMOCFAONVDIOMBSHFSODPNC

3JTLONBOBHFNFOUGBNFBTVSFT
4DFOBSJPIQMBOOJOHOBOESOBCIMIUZOUPISFTQPC

3JTLA 84USBUFHJD 3JTL
SFMBUFE®SNTDMNHPIQFDILVN

;00UIFSO 0&DPOPNJDOAT
UIF6"TJB *OEJBOOJTVC DF

XPSME

3JTLADIBSBDUFSJTUJDT
8JUId"TIJB 0*OEJBOSTVC DPOUJOFOU 8.JEEMFd&B
QFSDFOUBHFOPGOHMPCBMO (%1 HMPCBMAODBSSJFS™

3JTL SFMBUFEODPOTFRVFODFT
OVSODPNQFUJUPSTOBSFOBMTPOSFBEJOHOUIFAOTBN
DPVMEOCFONPSFODPNQFUJUIJWFAJGOUIFSFOBSFONP

B3JTLOINBOBHFNFOUGSBNFBTVSFT
5SPOFOIBODFOTFSWIDFOFGGJIJDJFODZABOEAONBSLFL
OFUXPSLODPWFSBHFOCZOTUSFOHUIFOJOHOBOEOJFYC
PQUJIJNJ[JOHOWFTTFMOEFQMPZNFOU 63%$-0BIJNTOUPS
#FTJEFT 03%-0JTOBMTPOMFWFSBHJOHAPOASFHJIP(
HSPVOESOJUFBNTOUPOQSPWIEFOEJSFDUBTVQQPSUSS
DPNQFUJUIJWJUZOXJUIOGHMPCBMOPQFSBUPST

3JTLG 04USBUFHJD 3JTL
SFMBUFE®SNTDNHIQFDILVN

,00UIFS® 0(FPHSBQIJD®

3JTLADIBSBDUFSJTUJDT
3$-0IBTODPNQFUFEG3JOO04PVUIO&BTUS"TIBOBOEGS/P
TFFONBOZOQSFWIPVTMZAOJIJDIFODPNQFUJUPSTODPN

3JTL SFMBUFESDPOTFRVFODFT
4PVUIO&BTUOBOEGS/PSUIO"TIBODBOOCFOWFSZADPN
PG /IPSUI6"TIBOTVDIOBTA$1JOB +BQBOJBOEJSIJOB

3JTLONBOBHFNFOUGBNFBTVSFT
(FPHSBQIJDBMOEJWFSTJGJDBUJPOOBOEAFYQPTVE

&BTU 6&BTUS"GSIDB 0.FYJDPOBOEOFWFOOUIFO3FE®S:

GBTUFSOHSPXJOHONBSLFUTOBOEOSFEVDFOJUTAUSB
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3JTLA 834USBUFHJD 3JTL
SFMBUFE&SNTDMNHIQFDILV N

;00UIFSO 0$BQFOPGOA(PF

3JTLADIBSBDUFSJTUJDT

IFXOTIJQOEFMIWFSZ3JOd OXIMMAOHSPXdBUSJ
"MQIBMJOFS38.POUIMZ36+BOVBSZ9 5FOEJWFST.
BCTPSCOBCPVUO NO5&60PGODPOUBIJOFSODBQBDJUZ

3JTL SFMBUFESDPOTFRVFODFT

IFEXOTIJQOTVQQMZOFYDFFETO(%10BOESODPOUBJOF
(PPEO)PQFOXIMMOSFTVMUOGIJOAONPSFOTIJQTOCFJOHSS
QPUFOUJBMMZ

B3JTLINBOBHFNFOUBNFBTVSFT
5PONJUIJHBUFOUIFOSIJTLOBOEOFOIBODFOPQFSBUJF
EFQMPZNFOU 0BWPJEJOHOPWFSDBQBDJUZACZAEZOI
WFTTFMTOUPOSIJHI EFNBOESUSBEFAOMBOFT 8TVDIOBT
DBQBDJUZ 6QSFWFOUJOHOPWFSDBQBDJUZAdXIIMFOP
"MPOHOXJUIOGUIFOBCPWF 0DBQBDJUZSPQUJINJ[BUJ
NBSLFUOEFNBOESUPOIQSFWFOUJOPWFSDBQBDJUZABO
FGGIJDIJFOUOWFTTFMTOUPOSFEVDFOGMFFUJOEVSJOH:(¢
VQTO UBLJOHOTIJQTOPVUOPGOATFSWJIDF 6POOSPVUF’

3JTLO 04USBUFHJD 3JTL
SFMBUFE®SNTDNHIQFDILVN

,0$MINBUFODIBOHFOBO

;,O0UIFSd 0$MINBUFODIE
BGGFDUJOHAODPOUBJOFS

3JTLADIBSBDUFSJTUJDT
$MINBUFODIBOHFODPOUJOVFTOUPOXIFMEBJIJUT
XFBUIFS0IJNQBDUJOHOWFTTFMOTDIFEVMFTOBOE®JO!
JODMVEJOHOAUSBOTTIJQNFOUOIVCTOBSPVOEOUIFAXF
VOUIJNFMZOTDIFEVMFTOBUOUIFJSOUFSNJOBMT ONBE
XFMM S5SFSNJOBMODPOHFTUJPO 0XIIJMFOSFEVDJOH(¢

3JTL SFMBUFEODPOTFRVFODFT
%FMBZT OMPTUOWPZBHFTOJOOBODBMFOEBSOZF
UIFSFODPVMESCFOMPTUOSFWFOVFOBTOBOSFTVMUGP

3JTLONBOBHFNFOUGBNFBTVSFT

5POFOIBODFOTDIFEVMFOGMFYJCIMJIJUZOBOEGDF
BOEOSPVUFTOBOEOINQMFNFOUFEOCVGGFSAOUJINFTA.
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'VSUIFSNPSF 0UIF6(SPVQOAJOWFTUFEBIJOOXFBU
GPSFDBTUJOHOTZTUFNTOJOUPOGMFFUSONBOBHFNFO
SPVUFT0JOOSFTQPOTFOUPOFYUSFNFOXFBUIFSOUISF

3JTLG 6'JOBODJBM 3JTL

SFMBUFEJEQDL@RIPA BTVN
;,0'MVDUVBUJPOGJJOABFYI

UIF6JOGMBUJIPOASBUF

3JTLAODIBSBDUFSJTUJDT
OVSO(SPVQ4TOSFWFOVFTOBSFOCBTFESPOOGUIFS
640%PMMBSTOXIIMTUBGSFIHIUOSFWFOVFTOBSFODPI
DVSSFODJFT 60VSO(SPVQ4TOPQFSBUJOHADPTUTABS
BNPOHONBKPSOMPBEJOHOQPSUODVSSFODJFTS TVDI

3JTL SFMBUFESGDPOTFRVFODFT

$VSSFODZGMVDUVBUJPOOJIBTOCFFOAUIFONBJC
SBUFOEVFOUPOHFPQPMJIUJDBMOAIJTTVFT /FWFSUIFM
DBTIOGMPX3GSPNOPQFSBUJPOT EVFOUPOUIFAGBDL
%PMMBST 'VSUIFSNPSF 6PVSOMPBOOQPSUGPMJIPT
FYDFQUJPOOPGODFSUBJOOBDDPVOUJOHBAUSBOTMBU
IFEHJOH

3JTLd 8'JOBODJBM 3JTL

3FMBUFE®S QDL@EIPIY BTV N
'3'MVDUVBUJPOBJOBFYI

UIF6JOGMBUJPOASBUF

3JTLADIBSBDUFSJTUJDT
*OUFSFTUOSBUF3JIJTOBOPUIFSGBDUPSSUIBUSJ
JODSFBTFEOBTOBOSFTVMUOPGOPVSOMPOH UFSNOMP
CIMMJPOOBUOUIFOFOEOPGOZFBSA 5IFO6SITFOXB~
OFXOWFTTFMTOUPOSFQMBDFOTPNFOPGOPVSOPMEOW
BDRVIJTIJUJPOOPGOWFTTFMT 6I1JHIFSOCPSSPXJOHTS.
FGGFDUOXBTODVTIJPOFEOCZOUIFOSFEVDUJPOGBJJOODJ

3JTL SFMBUFESDPOTFRVFODFT
*OUFSFTUOSBUFTO0IBWFOHSBEVBMMZASFEVDFE

NPOFUBSZOQPMJIDZ3UPOTUIJNVMBUFOUIFOFDPOPNZ |

GVOEJOHT 0XIJMFOBUOAUIFOTBNFOUJIJNFABMTPAOSFTVI

3JTLONBOBHFNFOUGBNFBTVSFT

OVSOMPOH UFSNOMPBOTOBSFOBUSBOIGMPBUJOF
USFOE /FWFSUIFMFTT 0XFOFYQFDUOUIF3JOUFSFTL
PVSOSIJTLOFYQPTVSFOCZOUBSHFUJOHAUPANBJIOUBJ!
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SBUFOTXBQOUSBOTBDUJPOTOUPAGIYSTPNFOQBSUTS
UIFOGIJYFE 0GMPBUJJITOBUOS

.FBOXIIJMF 0EFTQJUFOMPX38JOUFSFTUSOFOWJSP
JOWFTUNFOUOUPPMTOUIBUOZIFMEOBOOBDDFQUBCM
FOEFEOJ OXIFOODPNQBSFEOUPOUIBUOPGO#BIUGS

3JTL3d 6'JOBODJBM 3JTL
SFMBUFEQJEQDL@RIPIA BTVN
,00UIFSO 07FTTFMO7BM’

3JTLAODIBSBDUFSJTUJDT
7TFTTFMTOBSFOUIFO(SPVQ4TOLFZOGJIJYFEGBTTFU
UIFOHMPCBMOFDPOPNZS 0BQQSFDJBUFTOXJUIBUIFS'
JOGMVFODFEOUIFOWFTTFMOWBMVBUJPOOBJTAUIFAJO
BSFOFRVIQQFEOXIJUIOFOHJOFTOUIBUOJIBTOUIFOSFBE
WBMVFODPNQBSFEOUPOUIPTFOXJUIODPOWFOUJPOBN

3JTL SFMBUFESDPOTFRVFODFT

OVS6GJOBODJOHOBNPVOUOBOEOUIFODPTUAPGA
JNQBDUTOUIFIJSOWBMVFE 7FTTFMTOUIBUSDPNQMZAL
NBJOUBJOJUIFISOWBMVFOCFUUFS 05IFOEFUFSJPSB
SFRVIJSFNFOU

3JTLONBOBHFNFOUGBNFBTVSFT
B8FOBSFOJOOUIFOQSPDFTTOPGOSFOFXJOHOPVSH
CVTJOFTTOOFFETOCVUOBMTPOUPAONFFUSUIFOVQDPN.
FRVIQQFEJdXJUI6STVIUBCMFOFOHJOFTOUIBUONFFUOBU
ZFBST OUIVTONJUJHBUJOHOUIFODIBODFTOPGOWFTTF

3JTLd 6'JOBODJBM 3JTL
SFMBUFEQJEQDL@RIPA BTVN
,00UIFS® 0'VOEJOHO®3JT
3JTLAODIBSBDUFSJTUJDT
5|F6(SPVQ4TODPOUJOVPVTOIFBMUIZOGJIJOBODJE

QFSGPSNBODF O0IBTOTVQQPSUFEQUIF3(SPVQAJIJOOVAQ
PGOGVOE 0XIJDIBGUIVTOSFEVDFEOUIFOGVOEJOHOSJIT

3JTL SFMBUFESDPOTFRVFODFT
8JUIOGUIFOEJSFDUJPOOUPOSFOFXOPVSOGMFFU ¢
SFHVMBUJPOT 8UIFO(SPVQOIJTOPCMIHBUFESUPAJIOW
FOTVSFOXFOBDIJFWFAUIJTOCVTIOFTTOEJSFDUJPO
SFMIBCMFONBOBHFNFOUOUFBN OUIF8(SPVQOXPVME.

3JTLOINBOBHFNFOUGBNFBTVSFT
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5/F6(SPVQOIBTOCFFOODMPTFMZSUSBDLJOHOAPYV
FYQPTFESUPOGJIOBODJIJBMOSIJTLOBOESODPNQMZAXJIUI
BSFOUIFOFCU dUP &RVIUZO3BUJPOBOEOQUIFO*OUFS
GJOBODJBMASBUJIJPTAUISPVHIPVUS®S OBUOIBOMFWFM

3JTLd O60QFSBUJPOBM 3JTL
SFMBUFEESHUDWRRIDDO 5LVN

;O00UIFS® 0.BSJUJINFOTF

8FTUO"GSJDB 6"OEJ8BS.

3JTLADIBSBDUFSJTUJDT
5lFF6(VMGOPGO(VIOFBOJTOLOPXOOUPOCFOBOIJIH
5PHP 0#F0OJO 0/JHFSJBOBOEOSBNFSPPO BTOXFMMO
NBJOOSFHIJPOTOXIFSFONBSIJUIJNFOPQFSBUPSTOBSFO
PGGOUIF8/IJHFSOFMUB 6 XIFSFODSIJNJOBMAOHBOHT®
NFNCFST
05IF61FSTJBOO(VMGDPOOFDUFEOUPOUIF8"SBC.
TUSBUFHJDBMMZ8DSJUJDBMAONBSJUIJNFOSFHIPOT 9
XJUlé6BSPVOEd OPGOHMPCBMOPIMOFYQPSUTAOUSBO
LNT 0XJEFOBUOJUTOIOBSSPXFTUSOQPIOU 6.PTUS(VMG
FOFSHZOFYQPSUTOBOEJIJNQPSUT NBLJOHANBSJUJI

3JTL SFMBUFESDPOTFRVFODFT

4VNNBSZA8PG?d 0*ODJEFOUGB3FQPSUT0JOO8FTUBJ"G¢
PBEOBQQJOHOGPSA3BOTPNO ,'3 010.BKPSA5SFOESJ
LIJEOBQQJOHT 0BDDPVOUJOHOGPSO OoPGOBMMOD
DdSBDZd 0"SNFEO3PCCFSZO5SFOETO 0%FTQJUFOS
6TIHOJGJIJDBOUJSITLT70UPSTFBGBSFST XJUId &
MFWFMT
dDBSTIJTUFODFOPGO4PQIJTUIJDBUFEO.BSIJUINFO$SJ
(VJOFBOIBTOFWPMWFEAIJOUPOIJHIMZOPSHBOJI[FE
NIJMJUBOUOSHSPVQT8GSPNOUIFO/IJHFSO%FMUB 0$S
NIJMJUBSZOHSBEFOXFBQPOT 63JTJOHABUUBDLTAC

1FSTJBOA(VMGS GPS38BS3:POF341JQQJOHB0QF
« (FPQPMJUJDBM&*OTUBCJIMJIUZS 8.JMJUBSZA85ISFB
4USBJUBPGA)PSNV[dSFQFBUFEMZ3JEFOUJGJFESB
« JTTIMFA3UISFBUTABOESTUBUF MJOLFESBDUPSABI
« "38GVMMAPSAQBSUJBMADMPTVSF3PGA)PSNV[dJTAC
UPSNPTUBFBTUSDPBTUS(VMGAQPSUT
e 5IF3(VMGAIBTATFFO8SBQJEMZA8FTDBMBUJOH®(148
« 7FTTFMTAIBWF3SFQPSUFE3GBMTFABVUPNBUJDAJI
JOEJDBUJOHA8TPQIJTUJDBUFESFMFDUSPOJD3JOUI
e 5IFTFAEJTSVQUJIPOTS (143BOE&"*4 8TJHOJGJIDBO
JOSDPOHFTUFEAMBOFTAMJILF3)PSNV]
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« 8l JMFANPSFADPNNPOBJOBUIF8(VMGAPGS"EFO3BO]
GJTIJOHAWFTTFMT 8BGGFDUS8SPVUJOHBEFDJTJPC
BQQSPBDIFT

e .BSJUIJNFAMPHJTUJDT3JOBUIF8SFHIJPOBBSFA8JODS
XJUIBHMPCBM3JODJEFOUT

e 8BSASJTLAQSFNJIJVNTAJOBUIF84USBIJUBPGS)PSNV]
PQFSBUJPOT

3JTLONBOBHFNFOUGBNFBTVSFT
'PS03%$-4TODIBSUFSFE PVUOWFTTFMTOPQFSBUJ
BOEOSNBJOUBJOOBEEJUJPOBMAOTFDVSJUZAONFBTVSFT
FNCBSLBUJPOOPGAOBSNFEOTFDVSJUZOIQFSTPOOFMTE
MIWFTOJODSFBTFT 0"ToTVDI 8JOTVSBODFODPWFST
5|SFF0 OWFTTFMTOGSPNOUIF83$-0'MFFUOXFSH
NFNCFSTOXFSFOQSPQFSMZOUSBJOFE 6BOEATBGFUZ
GPSUI6JOOd #FTUO.BOBHFNFOUA1SBDUJDFTOUPOd%FU
ODFBO 0BOE®&"SBCJIBOO4FBO #.1 04POGBS dBMMAJJ’
.JUJHBUJPOO.FBTVSFTOGPS0841JQ30QFSBUJPOTA8JO48
80SFOHUIFO8/BWIHBUJPOO3FTIMIFODFO"HBJOTU
8®IBODFO$ZCFSTFDVSJUZ3.FBTVSFTO0OCPBSE
BWMQMFNFOUOJ)JHI 3JTLOBBUDILFFQJOHO1SPDFEVS
4BDVSJUZOA5ISFBUOLISFQBSFEOFTT
8BZBHF01MBOOJOHO 63JTLO"TTFTTNFOU
0QFSBUJPOBMA$SPNNVOJIJDBUJPOOSPOUSPMT
PBFXO5SBJOJOHS 0"XBSFOFTT
S$BNQMJIBODFO 63FDPSEJ,FFQJOH

3JTLd O04USBUFHJD 3JTL
SFMBUFE®SNTDMNHPIQFDILVN

'38&4(8SJITL
30UIFSd 8'VFM3BTBHFS

*OEJDBUPSS $** 0GPSd"F

3JTLADIBSBDUFSJTUJDT

#Z0UIFOFOEOPGO.BSDId OUIF8*.00%BUBOJSPM
*OEJDBUPSO $** 0SBUJOHTOGPSO 0*GOBOWFTTFM
JNQSPWFNFOUONFBTVSFTOUPOBDIJFWFAOBOSBUJOHGS
BDUJPOOQMBOAOGPSOWFSIGIDBUJPOAOXIMMAQSFWEFC

3JTL SFMBUFEODPOTFRVFODFT
*NQSPWIJOHOBOWFTTFMA4To$**0SBUJOHOIGSPNO«
JOTUBMMBUJPOOPGO&OFSHZ04BWJOHO%FWJIDFTO &
PQFSBUJPOBMOBOEOUFDIOJDBMAONFBTVSFTOUPOBDI
BMUFSOBUJWFOGVFMTADBOOSTIJHOJGIDBOUMZAINQS
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B3JTLOINBOBHFNFOUGSBNFBTVSFT
#BTFEOPOOUIFODBMDVMBUFEO$SBSCPOO*OUFOTJIU:

JOOUIFOWFTTFM4TO04UBUFNFOUOPGAOSPNQMIBODF 6:¢

XJUIOPGGJIJDIJBMAOSFTVMUTOFYQFDUFEOQUPOCFOASFMF

3BUJOH %FTDSJQUJPO 3$-4TOWFTTE|
! .BKPSOTVQFSJPSJOQFSGPSNBODF

# .JOPSOTVQFSJIJPSOQFSGPSNBODF

$ .PEFSBUFOQFSGP3INBODF

% .JOPSO0JOGFSJPSOQFSGPSNBODF

& *OGFSJPSOQFSGPENBODF [/JIM

"MUIPVHIBUIFOGMFFU4TOUPUBMOEFBEXFJHIUOAU
GMFFUOFYQBOTJPO 0BOBMENJTADFPXIFEIOM BON B BRI
FOQFSOEFB&EXIBRITBOWNQYSHMWFNFOUOSFGMFDUTOUIFOF
UIFOIJNQMFNFOUBUJPOOPGAOXFMM NBOBHFEOTUSBUF

'VSUIFSNPSF 0$MBTT/, IBWJOHOCFFOABVUIPS]J
SFTQPOTIJCMFOGPSOWFSJIGZJOHOUIJTAONFBTVSFNFO

3JTLd 064USBUFHJD 3JTL
SFMBUFE®SNUDMNHIQFDILVN

5&4(8SJITL

3JTLSDIBSBDUFSJTUJDT

'PSSDPOUBJOFSATIJQ8PXOFST 8FOWJSPONFOUBM
NBTTJWFADBSCPO3GPPUQSJOU 3DPNQMFY3HMPCBM
QFSJPET

3JTL SFMBUFESDPOTFRVFODFT
&OWJISPONFOUBM® & 83JTLT 85IF8%FDBSCPOJ[BU
5IF3TIJQQJOHAJOEVTUSZABDDPVOUTAGPS3BQQS
BNPOHAUIFASMBSHFTUSDPOUSJCVUPST
&NJTTIJPOB3FHVMBUJPOT 30XOFST8GBDFA3JNNFO
XI1JDId8BIJNT3GPS80OFU [FSP&CZ3d 3/PO DPNQMJBO
&GGJDJFODZ8&YJTUJOHB41JQ8*OEFYd &&9* 3DBOAM
$BSCPOS81SJDJOH 841JQ8PXOFSTAPQFSBUJOHSJ
5SBEJOH84ZTUFNS &63&54 OBEEJOHABAEJSFDUSGJ
.BSJOF31PMMVUJPOSd 8#JPEJWFSTJUZ 83JTLT8JO
UIFSMPTT8PGADPOUBJOFSTABUSTFB 8XIJDI3JOUSPE

4PDJBMJ 4 83JTLT 0$SFX08FMGBSFd 04BGFUZ

5/F6 )VNBOO&MFNFOU 8JTOPGUFOOUIFONPTUODSJ!I

AFBGBSFS08FMGBSF 03JTLTO0JODMVEFOFYDFTTJW
BOEONFOUBMOIFBMUISIJTTVFTOTVDIOBTOEFQSFTTJP(
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4ABGFUZO 61JSBDZ 6$POUBJOFSOTIJQTOBSFOIWVMC
UPODSFXdQIZTIJDBMOTBGFUZOBOEAONFOUBMOIFBMUI
.PEFSO04MBWFSZ 04VQQMZODIBJOTOBSFOTDSVU
CSPLFSTONBZODIBSHFOIJMMFHBMOGFFTOUPOATFBGBS

PWFSOBODF®& ( 63JTLT 0&UIJDTA 65SBOTQBSFOD

(PWFSOBODFOASJTLTAJOOTIIQQIJOHAPGUFOODFOUF

"OUJ $PSSVQUJIPO 0641JQQJOHOJTOIJHIMZOTVTDFQ
DVTUPNTODMFBSBODFT

ABODUJPOTO$SPNQMIBODF 60XOFSTAONVTUSOBWJIH
TQFDJGJDAOBUJPOTOPSOFOUJUJFT O65SBEJOHOAXJIUI

%BUBO4FDVSJIUZ 0"TOTIJQQJOHOCFDPNFTAONPSFO
HPWFSOBODFASJTL 6XJUIOGUIFOQPUFOUJBMOAUPAOQBS

4VNNBSZOPGO,FZ0&4(63JTLT

$BUFHPSZp 1SINBSZ63JTLO"SFBT

X

&OWISPONEBYBRIOSFNITTIPOTO $** &&9* 0&60&54¢

4PDJBM $SFXOBCBOEPONFOU ONFOUBMAOIFBMUI ¢

(PWFSOBODPSUSCSJIJCFSZ dTBODUJPOTOFWBTJPO 9

3JTLOANBOBHFNFOUGBNFBTVSFT
5POQSPUFDUOBODPOUBIOFSATIJQOGMFFUAGSPNG.
TUSBUFHZOUIBUSCMFOETOPQFSBUJPOBMODIBOHFT®S

&8OWISPONFOUBMd & 8.JUJHBUJPO 8&GGJDJFODZ
OQFSBUJPOBMJAOQUINJI[BUIJPOS 4MPXd4UFBNJ
DPOTVNQUJPOOBOEOSINQSPWFODBSCPOOJOUFOTJIUZ
3FUSPGJUUJOHOS 0&4%T 0*OTUBMMJIOHO&OFSH
TZTUFNTOUPOSFEVDFOESBHOBOEOJFNJTTIPOT
(SFFO0'JOBODFO® 0*ODFOUJWFT 06UJMJ[JOHA(S
UIFOGMFFUOJIJUTOTQFDJGJIDO$0O 6SFEVDUJPOOAUBSHE
1PSU8*ODFOUJWFO4DIFNFT 03FHIJTUFSJOHOW
EVFTOJOONBKPSOHMPCBMOIVCT

4PDJBMJ 4 8.JUJHBUJPO 38)VNBOO$BQJIJUBMA3 384FD
)JHI AQFFEO*OUFSOFU 6.JUJHBUFODSFXdUVSOI
BMMPXJOHOTFBGBSFSTOUPOTUBZODPOOFDUFEOAXJUI
'BJSO3FDSVIJUNFOUGS"VEJIJUT 01FSGPSNOTUSIDUGE
-BCPVS0$SPOWFOUJPOS .-$ 0TQFDJIJGJIJDBMMZAQSPIJ
4BGFUZ865SBJOJOH 6*NQMFNFOUOFOIBODFEGJB(
BDDJEFOUTOBOEOMIUJIJHBUJPO

(PRWFSOBODFd ( 6.JUJHBUJPO 8&UIJDTA d%BUBA3*(
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#*.$00&4(0SMBVTFT 06QEBUFAODIBSUFS6QBSUZ
SFTQPOTJCIMJIJUZOPGODBSCPOOBMMPXBODFTO &60&
"$/0.FNCFSTIJQ 0+PJOJOUIF6.BSJUIJNFO"OUJ $
QSPUPDPMTOGPSOSFGVTIJOHS GBDJIJMJUBUJPOSJQBZD
$ZCFSO03FTIJMJFODF 6"MJHOJOHOXJUIOUIFO/*4
05 GSPNOSBOTPNXBSFOUIBUOJDPVMEOGSFF[FOGMF

4VNNBSZ6.JUJHBUJPOG5BCMF

3JTLO"SFB *NNFEJBUF38"DUJPO-POH UFSN3*0O}V

&NJTTIPOBFBUIFS03PVUJOHO 0¥ MPMOGVYFRN JOH. FU

&60&540$PAVUS00$IBSUFSOSMBYFBSCPOOJSSFEJUOG)F

$SFXO5VSOPMWMFBQFFEO*OUFSOFWOYBBIMIXBLOSBSF
$ZCFSO"UUBBEXBMMTO 04UBGE&MPERILCDIIBEHO CBTFES®

'PSOBODPOUBJOFSATIJQOPXOFS 0*400 0JTo
&.4 O0*UOQSPWJIEFTOBOTZTUFNBUJDAOGSBNFXPSLOU
JOO&4( 0#Z0 03%$-04I1JQNBOBHFNFOUOJ1UF 6-UE 0

3JTLd O00QFSBUJPOBM 3JTL
SFMBUFEZSHUDWRRIDDIO 5LVN

;00UIFS® 0'JSFO0SJIHJIO

%BOHFSPVTO(PPET

3JTL3DIBSBDUFSJTUJDT

5ISPVHIPVUS SUIFAHMPCBMATIJQQJOHBJOE\
VOEFDMBSFE8PS3NJT EFDMBSFESEBOHFSPVTAHPPE
SFQPSUT 3"DDPSEJOHAUPBUIF38PSMEJ41JQQJIOHSST
DPOUBJOFSTA8FYBNJOFEATIPXFESTBGFUZSEFGJIDJFC
PGAOTIJQCPBSESGJSFTABOESPUIFSABDDJEFOUT 884
NJTEFDMBSBUJPOBSEJSFDUMZ3JODSFBTFAUIFAMJILF
FNFSHFODZ8SFTQPOTF

3JTL SFMBUFESBDPOTFRVFODFT

4FWFSBMOOPUBCMFODPOUBJOFS TIJQAOGJISFOJODJE

VOEFDMBSFEODBSHPOBTOEPDVNFOUFESCZAONBSJIJUJIN
#dBOVBSZd 0 60000 o0+BOVBSZo O0BODPOUBJOF
UIFO3FEO4FB 03FQPSUTOJOEJDBUFEQUIFOQSFTFO
JOWFTUJHBUJPO 6FBSMZ3SFQPSUJOHOMJIOLFEGIE
BCBOEPOFEATIJQ CVUOOPOIJOKVSIFTOXFSFOSFQ
dYOFO 0 OOOFOPGOUIFONPTUOTFSJPVTODPOUBJ!
FYQMPTIJPOOBOEOGISFOPOS 6+VOFO 051FO0GJISF
NFNCFSTOUPOHPONJTTIJOH 0)B[BSEPVTAODBSHPA&XE
GBDUPSOUPOUIFOFYUSFNFOTFWFSJUZOPGOUIFAGJ
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OVWHVTUO 0 OOOFOPGOUIFOXPSME4TOMBSHFTUGD
DPOUBJOFEOQUIFOCMB[F 0TIJQOPXOFSOEFDMBSFE(«
NJT EFDMBSFEOPS0JODPSSFDUMZOEPDVNFOUFES®
SFNBJOFEOVOEFSOSFWJIFX

3JTLONBOBHFNFOUGBNFBTVSFT

.JUJHBUJPOOS.FBTVSFTOBOESISFWFOUJWFJ"DUJPOT
8BTTFMOOQFSBUJPOTO 64UPXBHFO&OIBODFNFOUT
;03FWIFXOBOEOVQEBUFOTUPXBHFOIQMBOTOUPGSJITIH
;0&80OTVSFORVIDLOBDDFTTOUPOGIYFEOGISFGJIHIU.
;03FJOGPSDFOSFHVMBSODIFDLTOPGODBSHPAOIPME
AUBSFO4BGFUZO1SFQBSFEOFTTOPOO#PBSE
;0 $POEVDUOGSFRVFOUSESIMMTOTQFDJIGIDBMMZSA
;0&OTVSFOGISFOUFBNTOBSFM 6B MAW 0SHRD/RIEQMBEAETO §
FOUSZ6QSPUPDPMTd 4FMG $POUBJOFEOM#SFBUIJO
;03FWIFX0GJIJSFOEFUFDUJPOOTZTUFNODPWFSBHFC
$BFXO0 04IPSFO#BTFEO$SPPSEJOBUJPO
;0lSPWIJEFOFOIBODFEOJUIFO*OUFSOBUJPOBM®.BS.
PGGIJDFOQFSTPOOFM

3JTLd O00QFSBUJPOBM 3JTL
SFMBUFERSHUDWRRDMO 5LVN

,00UIFSO 01PXFS6'BIMV

3JTLAODIBSBDUFSJTUJDT
"OQPXFS3GBIMVSFAPOIBBEOPOYBHOFBSHTTIGOCMBDL|
TBGFUZ 6DBSHPOJOUFHSJUZ 6QSPQVMTJIPO 60BWJFH
QPXFSOUPOPQFSBUFOFTTFOUJBMOTZTUFENT 6JODMYV
DPNNVOJDBUJPO

$BVTFTOPGO1PXFS8'BIJMVSFo 3JODMVEF

e (FOFSBUPS0GBIJMVSFO NFDIBOJDBMACSFBLEPXO
e 4XJUDICPBSEOGBVMUTS TIPSUADJSDVJUT 0FBSUI
J)VNBOOFSSPSOEVSIJOHAONBJOUFOBODFAPSOTXJIJUD
"VUPNBUJPOOGBIJMVSFOJOOQPXFSONBOBHFNFOUS®S
'VFMODPOUBNJOBUJPO
OWFSMPBEJOHOPGOQPXFSOTZTUFNTO FH OTVEEF

3JTL SFMBUFEODPOTFRVFODFT
5IFODPOTFRVFODFTODBOOFTDBMBUFOSBQJEMZ
QPSU8JOGSBTUSVDUVSF 6PS6DBSSZJOHABAOMBSHFO
UIFOSIJTLOPGODPMMJITIJPOOPSAOHSPVOEJOH 0XIIJMFO(
GJOBODJBMODMBJINT 6"ToTVDI OVOEFSTUBOEJOHOU
TUSFOHUIFOJOHOQSFWFOUJWFAONFBTVSFT 0FOTVSJ
BMNFEJBUFOOQFSBUJPOBMOSPOTFRVFODFT
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' 3-PTTOPGALSPQVMTJIPOS 8.BJOAFOHJOFA8NBZATU
7EFTTFM3CFDPNFTSEFBESJOSXBUFS 3ESJGUJOHAX
DIBOOFMT 8QPSU3BQQSPBDIFT

' 3-PTTOPGA4UFFSJOHAS$SPOUSPMS 84UFFSJOHBHFE
41JQ3DBOOPUSNBIJOUBJOSDPVSTF 8JODSFBTJOHS
-3-PTTOPGA/BWJIHBUJPO®4ZTUFNTS 33BEBS 3&MFI
BVUPQJMPU 8"*4 3BOE37)'dDPNNVOJDBUJPOTAGB
MINJUFEBUJNF

33FFGFS3$POUBJOFS3'BJMVSFd 83FGSJHFSBUFE
$MBIJNTABOESGJOBODJIJBMAMPTTFTANBZACFATVCT
8BGFUZ 3FMBUFE®$POTFRVFODFT

' 8*ODSFBTFE3$SPMMJITIJPOSBOES(SPVOEJOHS83JTL
JOBCJIJMJUZB3UPSNBOFVWFS 3HSPVOEJOHAJOBTIBN
EFQBSUVSF

-3'JSFA3JTLS 34VEEFO3SMPBEAUSBOTGFSA3DBOAPW
' 31FSTPOOFM84BGFUZ83JTLTd 81PPSAWJTJCIMJIU
NBOVBM3PQFSBUJPOT

8N QBDUSPOJ$SBSHP

' 33FFGFS3$POUBJOFS3%BNBHF3® 85FNQFSBUVSF3
DBSHP3NBZ3CFDPNF3VOTBGF8GPS3DPOTVNQUJP(
3-PTTOPGA.POJUPSJOHA4ZTUFNTS $POUBJOFSSH
WFSJGZAEBNBHF3GPS3JOTVSBODF3DMBJINT
8OWJISPONFOUBM38$SPOTFRVFODFT
'30JM3LPMMVUJPO®3JTLS 8-PTTOPGADPOUSPMANE
TZTUFNT3BMTPATUPQ 3DPNQMJDBUJOH3DPOUBJO
3"JSA&NJTTIPOTS 8&NFSHFODZAHFOFSBUPS3BDL

3JTLONBOBHFNFOUGBNFBTVSFT

.JUJHBUJPOOS.FBTVSFTOBOESISFWFOUJWFOd"DUJPOT
BBFO.BTUFSOBOEOJUIFO$IIJFGO&OHIOFFSOFOTVSFO!
FNFSHFODZOHFOFSBUPSOUPONBJOUBJOOPQFSBUJ
BBFO.BTUFSOBOEOUIFO$IIJFGO&OHIOFFSOFOTVSFAI
UIFODSFX8JTOGVMMZIGBNJIMIBSI[FEOXJUIOIQPXFES
BBFO . BTUFSOFOTVSFTOUIBUAUIFOAQBTTBHFAQMBOJ
QMBOGOJIJTOQSFQBSFE OWFSJGJFE O0BOEOSODPNNVOJI
BBFO . BTUFSOFOTVSFTOUIF6BWBIMBCJIMIUZSPGOV(
$FOUFSS .3%% 03%$-04IJQNBOBHFNFOUOBL1UF 6-UE ¢
%FQBSUNFOUS 3FHOQT OBOEOJSPUIFSOSFMFWBOUSG

3JTLd O60QFSBUJPOBM 3JTL
SFMBUFERSHUDWRRIDDO 5LVN

;O0UIFSO 041 JQCPBSE®S$

3JTLADIBSBDUFSJTUJDT
4BGFOBOEOFGGFDUIJWFATUPXBHFAOQMBOOJOH®S
NVTUSFOTVSFOUIBUOFWFSZOWFTTFMAONBJOUBJOTAQ
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5IFTFO8PQFSBUJPOT3BSF8DBSSJFESPVUBJO8TUSIDU
DPOUBJOFS3TUBDLJOHSXFJIJHIUSMINJUT 8BOES8*.08S
5IFSNBOBHFNFOUBPGASFFGFS8VOJUT 8TQFDJB
FMFNFOUSPGAPVSSTBGFUZ3SFHINF 85ISPVHIPVUS
%BOHFSPVT3(PPET 80PO DPOGPSNJUJFT 8EFNPOT!
AUPXBHF8QMBOOJOHSDPOUJOVFT8UPSCF8POF
&GGFDUJWF8SJTLANBOBHFNFOUBJTSBQQMJIFEBUPSE
TEDVSJUZ3BUSBMMBUJINFT 8$BSHPSNVTUSCFS8TUPXF
DPOEJUJPOT 8XJUIBGVMMASDPOTJEFSBUJPOBPGAUIF
FZ34UPXBHF3BOES84BGFUZA8$SIJUFSJIB
'84BGFUZ8$SJUFSJB 8$BSHPFT84FDVSJOH8.BOVBM
:84UBCJMJUZ 85SJIN 84USFTT
8-PBEOMJOF 84UBDLJOHBXFJHIU 8*.08-JOF38PG87JT
'83FFGFS8$POUBJOFSTABOEBSOUIFS84QFDJBM860JU
'84FRVFODF3PG8-PBEJOHSBOES8%JTDIBSHJOH
'3)B[BSEPVTA8$BSHPSBT8*.%( 8% BOHFSPVT38(PPETA&D

3JTL SFMBUFESDPOTFRVFODFT
5/[JTOSIJTLOINBZOMFBESOUPOWFTTFMOTUBCJIMJIUZ

3JTLONBOBHFNFOUGBNFBTVSFT
5/1JTO6BDIJFWFNFOUOXBTOESIWFOACZOTIHOJIGI
OPXEFMIJWFSTOHSFBUFSOQMBOOJOHOBDDVSBDZdB
QSPDFTTFTOXFSFOBMTPOTUSFOHUIFOFEQUISPVHIAU
TDIFEVMFEOGPSA
OQFSBUJPOBMOEJTDIQMIOFOXBTOSFIJOGPSDFE
PGOQSF QMBOTOBOEJGJOBMOATUPXBHFAQMBOT O0BOE
DPNQMJBODF 6-BTIJOHOBOEJOTFDVSIJOHOQSPDFEVSH
.BOVBM 0$PMMFDUJWFMZ SQUIFTFONFBTVSFTOIFJHIU
BOEOVQIFMEOQUIFOIJHIFTUBTBGFUZSTUBOEBSETABD!
#BTFEOPOOUIFOPWFSBMMOPCKFDUJWF 8TJYOATV
SFRVISFNFOUT 05PONFFUJOUIFTFOSFRVISFNFOUT 0d¢
5|FOGPMMPXJOHOTVCTFDUJPOTOEFTDSJCFEQU|
d8PUFDUGJS-JWFT
8BUBJOOJ8.BJOJ1ISPQVMTJIPO
8bUBJOO04USVDUVSBMO*OUFHSJUZ
B®BDIJMIJUBUFO'JSFO1SFWFOUJPO
BDIMIUBUFO'IJSF GIJHIUJOH
BDIJMIUBUFO04FDVSJUZ
5lFORVBMIUZOPGOTUPXBHFOPQFSBUJPOTAIBTS
&GGFDUJWFODPPSEJOBUJPOOBOEGSGDPNNVOJDBUJPO
.BTUFSTOBSFOFTTFOUJBM 0FTQFDJBMMZ3XIFOSCBM
JOEJDBUPST0JODMVEFOWFTTFMOUVSOBSPVOEOUJINI
JNQSPWFNFOUT 8JO8UVSO 6FOBCMFAOWFTTFMTAOUPS
BDIJFWFOCVOLFSOTBWJIOHT 6BO8JODSFBTJOHMZdJN
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3JTLO O00QFSBUJPOBM 3JTL
SFMBUFE&ZSHUDWRRIDDO 5LVN

,00UIFS® 01PSUJSOQFSB

3JTLADIBSBDUFSJTUJDT
1PSUDPOHFTUJPOODPOUJOVFEOUPOCFOBONBK
IJHIGUSBEFOWPMVNFT 0TFWFSFOXFBUIFSOFWFOUT ¢
MINJUBUJPOTOBDSPTTOLFZOHMPCBMAIVCT O85IFTFAC
PQFSBUJOHODPTUT 0BOEODBTDBEJOHOTDIFEVMFOE.
DPOHFTUJPOOXBTOGVSUIFSOJOUFOTJGJFEACZOCSPI
EFMBZT 6SFSPVUJOH BOEAXJEFSOTVQQMZADIBJOS

3JTL SFMBUFEODPOTFRVFODFT

1PSUDPOHFTUJPOODPOUJOVFEOUPOINQPTFOTJIH!
TFDUPS 6XJUIOGEJSFDUOIJNQBDUTOPOSEFMIWFESZATD
SFDVSSJOHOGBDUPSTODPOUSJCVUFEOUPODPOHFTU
)JHIB5SE 63JTIOHOHMPCBMOEFNBOEOSQVTIFEOQPS
&YUSFMN 4UPSNTOBOEOBEWFSTFOXFBUIFSODPOEJ
-BCP 04USJLFT 0XPSLGPSDFOTIPSUBHFT 6BOEJJ(
*OGSBTUS\*OTVGGJDJFOUOZBSEOTQBDF 6PVUEBU
UISPVHIQVU
(FPHSBQI1PSUTAXJUIOSFTUSIJDUFEOMBOEOGPSOF
1BOlI 08PSLGPSDFOTIPSUBHFTOBOEOJIFBMUI SFMB!
"DSPTTOUIFOOFUXPSL OWFTTFMTOSFDPSEFEOJOBOG
0$POHFTUJPOAOXBTOOPUBCMZAVOFWFO 0XJUIJEI
QPSUTOBDDPVOUFEOGPSOBQQSPYIJNBUFMZo 0PG
CPUUMFOFDLT

1PSU3$SBMM 8BJUJOHAQ)S

4"%..

5;%"3

$/74"

,),04

$/1(#

1)./-

4(4%]

$/4),

$/4)"

.:841

SPUBM

1PSUTSTVDISBTS.:841 8$/4)" 8$/4), 84(4*/ 81)./
TVCTUBOUJBMMZ38DPOUSJCVUJOHAUPSPWFSBMMAOF
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5|FTFODPOHFTUJPOSDIBMMFOHFTOOPUSPOMZAFM
JEMFOUIJNFCVUOBMTPOIJOUSPEVDFOPQFSBUJPOBM®&
TDIFEVMFTOBOEOSFEVDFEOSFMJIBCJIMJIUZ

3JTLONBOBHFNFOUGBNFBTVSFT
5PONJUIJHBUFOUIFOFGGFDUTOPGOQPSUSDPOHF
SFEVDJOHOWFTTFMOEFMBZTOBOEONBJOUBJOJOHOTF
BVUIPSJUJFT 0TFSWIJDFOQSPWJIEFST 0BOEOBMMOSF
BDUJPOT8JODMVEFE
;0%0BIMZ6.POJUPSJOH 65SBDLJOHOBWFSBHFAOBSSJW
FBSMZ
;0$POHFTUJPOO%BTICPBSET 0% FQMPZJOHASFBMAOU.
;O00QUJINJ[FEO#FSUIO1MBOOJOH 0$PPSEJOBUJOHOW
;0"*0%SIWFOO#FSUIB7IJTICIMIUZ 3"EWBODJOHOAUIF¢
QSFEJDUBCJIJMJUZ
;03FEVDFEOd1IPSUBS4UBZ .JOINJI[JOHOIJEMFOUJINFOUI
;01SFDJTIJPOO4UPXBHFO*OTUSVDUJPOT 81SPWJEJOI
;0.BYIJNJ[FEO$SSBOFO1SPEVDUJWJUZ 6&0IBODJOHASD
5|SPVHIODPNQSFIFOTIWFOFWBMVBUJPOGJPGAQ
UIFTFONFBTVSFTOFOBCMFEOd3$%$-0UPOCFUUFSOOBWJF
$POUJOVPVTODPMMBCPSBUJPOOBOEJBOIDPNNJIUNFO
UFSNJOBMOPQFSBUJPOTOBDSPTTOUIFOOFUXPSL
*O0BEEJUJPO 03%-0DPOUJOVFTOUPOFYQBOE®JI
DBSHPOWJTJCIMJIJUZ 6BOEJSPQFSBUJPOBMAQMBOOJC
DPOHFTUJPOODIBMMFOHFTOBOESEFMIWFSJOHOSFM

3JTLd O00QFSBUJPOBM 3JTL
SFMBUFEESHUDWRRD®O 5LVN

;,00UIFSO 04DIFEVMFO*C

3JTLAODIBSBDUFSJTUJDT
4ADIFEVMFOSFMJIJBCIMJUZOSFNBJOFEOBAODSJUJID
VOEFSNJOFODVTUPNFSODPOGJEFODF 0SFEVDFAPQF
JOOUIFOQSFWIPVTOSFQPSUJOHOZFBS 8BEWFSTFAOXF
GBDUPSTODPOUSJCVUJOHOUPOTDIFEVMFOEFWJIBUJF
BGGFDUOPWFSBMMAOOFUXPSLOQSFEJDUBCJIMJUZ

3JTL SFMBUFESDPOTFRVFODFT

*O9 03$-0SFDPSEFEOBOOBOOVBMABWFSBHEF¢
DPNQBSFTOUPOBOOJOEVTUSZOBWFSBHFAOPGS 0B
SFNBJOTOFTTFOUJBMAOUPSTVTUBJOJOHODVTUPNFSA
UIFOSPNQBOZOIDPOUJOVFTOUPBAQSJIPSJUIJ[FOQSPBDL

3JTLONBOBHFNFOUGBNFBTVSFT
.PWJOHOIJOUPOZFBSSH O$PMMFDUJWFMZ 8UIF
FOBCMJOHOUIFO$SPNQBOZOUPONBOBHFOTDIFEVMFOD
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HMPCBMODPOEJUJPOT 63%$-0XJMMODPOUJOVFOGPDV
EFMBZT 6JOOUIFOFWPMWJIOHONBSIJUINFOJOEVTUSZ
e "EWBODFEJ1IMBOOJOHOBOEOLISFEJDUIJWF3"OBMZL
PQUINJ[FOWPZBHFOTDIFEVMFT
$PMMBCPSBUJPOOJOXJUIO1IPSUG®"VUIPSJUJFT 68PSL
PQFSBUJPOBMOJOQSPDFTTFT
OQFSBUJPOBM&'MFYJCIMJIUZ 04USFOHUIFOJOHOD
BOEOFYDFQUJPOONBOBHFNFOU
'"MFFUBOQUJINJI[BUJIJPO 6*ODPSQPSBUJOHASFBMJITI
EFMBZT
1BSUOFSTIJQTOBOESO"MMIBODFT $PPSEJOBUJOH
BMIJHONFOU
S3FBM 5JNF6.POJUPSJOHOBOEASPNNVOJIDBUJIPO d¢
USBOTQBSFODZOBOESDVTUPNFSODPNNVOJDBUJP:
e * OGSBTUSVDUVSF*OWFTUNFOU 0&RVIQQJOHAOWF
QFSGPSNBODF8JOODIBMMFOHJOHODPOEJUJPOT
e *NQMFNFOUOSPVUF PQUJIJNJ[BUIJPOOBQQMJIDBUJP !
FOIBODFESEJHIJUBMAOUPPMT

#Z0BEWBODJOHOUIFTFOTUSBUFHJIFT 03%$-0BJNT
TVDIOBTOXFBUIFSOBOEODPOHFTUJPO O0BOEJSEFFQFO
JNQSPWFEODVTUPNFSOTBUJTGBDUJPOOJUISPVHIODP
FYDFMMFODF

3JTLd O04USBUFHJD 3JTL
SFMBUFE®SNUDMNHIQFDILVN

;0$IBOHFT0JOAOUFDIOPN

3JTLAODIBSBDUFSJTUJDT
B 5FDIOPMPHJDBM3d*OGSBTUSVDUVSF
5|IF6SBQIJESFWPMVUIJPOOPGOBSUIJGIDIBMAJOUFMI
TZTUFNTOBOEOJBSDIJUFDUVSFTONBZOSFRVJSFODBSF
JOUFHSBUJPO 0%JGGFSFODFTOJOOEBUBOSFBEJOFT
DPNQMFYJUZ3JOONBOBHJOHAIJOGSBTUSVDUVSFODP
SIJTLOPGOGSBHNFOUFEJIJNQMFNFOUBUJPO 6JODSFB
TUBOEBSEJ[FE 0TFDVSF 0BOEOTVTUBJOBCMFOUFDI(
C 0*50$PTUTOBOESS5BMFOU8FWFMPQNFOU
"T6*50JODSFBTJOHMZOCFDPNFTOBODPSFOFOBC
SFMBUFESOUPOSJITIJOHO*5S0DPTUTOBOEJUIFOBWBJIMB(
JODMVEJOHOTZTUFNAIJOUFHSBUJPO 0DZCFSTFDVSJ
JODSFBTFODPNQFUJUJPOOGPSORVBMIGIJFEOUBMFOL
BOESEFWFMPQAdBQQSPQSIJBUFATLIMMTOUPOFOTVSF

3JTL SFMBUFEODPOTFRVFODFT
*UOJODSFBTFTODPNQMFYJUZSBOEOSDPTUSJIOST
TQFDJBMJ[FESTLIMMT 0BOESFYUFSOBMJOQMBUGPSN
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3JTLONBOBHFNFOUGBNFBTVSFT
5SFDIOPMPHZ38JOJUJBUJWFTOBSFOFWBMVBUFE®

TVTUBJOBCJMJUZ 6BOESCVTIJOFTTODPOUJOVJIUZ 8"

DPOTJTUFOU EFQFOEBCMFAOTVQQPSUBGPSOCVTIOF

3JTLd O60QFSBUJPOBM 3JTL
SFMBUFERSHUDWRRIDDO 5LVN

,0*OGPSNBUJPOOTFDVS

3JTLADIBSBDUFSJTUJDT

8I IMFODZCFSTFDVSJUZ3SFNBJOT6BODSJUJDBM
IVNBOOCFIBWJIJPS EJHIJUBMOFYQPTVSF 0BOEOUIFOV
EFWFMPQNFOUTOFOBCMFONPSFOSFBMJTUJDOTPDJB
DPSFOTFDVSJUZSDPOUSPMTOSFNBJOOTUBCMFOABOEC¢
OPUOCBMBODFEOdXJUIOPQFSBUJPOBMAOFFET

3JTL SFMBUFESGDPOTFRVFODFT

B 6"EWBODF384PDJIJBMO&OHJOFFSJOH 0.PSFOTPQIJTU
QPUFOUJBMMZOBGGFDUJOHOTZTUFNOBDDFTTOBOES®S
C 05BSHFUFEO%JTSVQUJPO 6.PSFOJOUFMMJHFOUOB
JNQBDUJOHOPQFSBUJPOBMAODPOUJOVIUZ3IGOOPUOGI

3JTLONBOBHFNFOUGBNFBTVSFT
3$-0UBLFTOBOQSPBDUJWFOBOESCVTIOFTT GPD
BOESPQFSBUJPOBMJODPOUJOVIUZ 85IFOPSHBOJ[BUJ
NBJOUBJOJOCVTIJOFTTOTUBCIMIUZS3JOAUIFOGBDFAPC
SFHVMBSMZOUPOFOTVSFOTFDVSJUZSTVQQPSUTASFN

3JTLd O00QFSBUJPOBM 3JTL
SFMBUFERSHUDWRRD®O 5LVN

;00UIFSO 0$ZCFSO8"UUBI

3JTLAODIBSBDUFSJTUJDT
J)VNBOOSGBDUPSTOSFNBJOOBOLFZOTPVSDFOPGOI

BOEOSTIBSFEOTZTUFNTOJOOGBTU QBDFEAPQFSBUJPC

NBZOJODSFBTFOFYQPTVSFOUPAQIJTIJOHOBUUFNQUT

3JTL SFMBUFEGDPOTFRVFODFT

S5IFSFOXBTOBOSITLAUIBUSQIJTIJOHOBUUFNQUT!
NBZdBGGFDUOJUIFODPOUJOVJIJUZ 6BDDVSBDZ 8BOEJL
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3JTLd O00QFSBUJPOBM 3JTL
SFMBUFEZSHUDWRRIDDIO 5LVN

;O0UIFS® 0%BUBOPSA*5¢

3JTLADIBSBDUFSJTUJDT
&YUFSOBMOFYQPTVSFOJTOJODSFBTJOHOBTODP
TDBOOJOHOBOEAONPOJUPSJOHOBDUJIWIUZ 84VDIOBD
HSPXJOHOWJTIJCIMIJUZOPGOEJHIJUBMOCVTIOFTTOADIE
TZTUFNTOCFDPNFT8JODSFBTJOHMZ3JIJNQPSUBOU

3JTL SFMBUFEODPOTFRVFODFT
*ODSFBTFEOFYUFSOBMOBDUJWJIUZONBZASBJITF

TZTUFNT 6*GOOPUSBEFRVBUFMZAONBOBHFE OUIJTADI

CVTIOFTTOPQFSBUJPOTOBOEODVTUPNFSOFOHBHFENF

3JTLONBOBHFNFOUGBNFBTVSFT
5|FOPSHBOJ[BUJPOASNBOBHFTOUIJTASJITLOUISP'

SFNBJOOTFDVSFOBOEJOSFMJIBCMF 0"QQSPQSJBUFAJ&Q:

FYQPTVSFOBOEJOTVQQPSUSOTUBCMFOTFSWJIDFOEFMJ)

3JTLd 04USBUFHJD 3JTL
SFMBUFE®SNTDMNHIQFDILVN

,O0UIFS® 08BSO3JTL 04t

3JTLADIBSBDUFSJTUJDT
3JTLTOTVDIOBTAOXBS dTBCPUBHF 0PSOTFDVSJU

3JTL SFMBUFEODPOTFRVFODFT
5|FOSPNQBOZONBZOCFOEJSFDUMZOBGGFDUFE®(

3JTLONBOBHFNFOUGBNFBTVSFT
'PSOUIFOFNFSHFODZASJTLODSJTFTOBOESCVTJIC
$POUJOVIUZO.BOBHFNFOUOMBQQSPBDIOUPAIJUTOPQF:
EJTSVQUJPOTOJOOPQFSBUJPOTOTVDIOBTOUIFADSJIT.
DSJTIJTOPGOTIIJQQJOHAOUISPVHIOXBSO[POFTOBOEOJOE
PQFSBUJPOOQSBDUJDFOCZAINQMFNFOUBUJPOONBO
CVTIJOFTTOPQFSBUJPOTODBOOJSCFODPOUJOVFEOBOEG® G

3JTLd O0$PNQMJIBODF 3JTL
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3JTL SFMBUFEODPOTFRVFODFT
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3JTLANBOBHFNFOUBNFBTVSFT
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SFMBUFERIHEOUPQFBITSLVN
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3JTLADIBSBDUFSJTUJDT
$PSSVQUJIPOOSIJTLTOJOONBSIJUIJNFODPOUBJOEF
PUIFSOHBJOTOSFMBUFEAUPOGJOBODJBMABOE PS80
TQFFEOVQOQSPDFTTFT 6LJDLCBDLT 6DPMMVTJPO 4¢
BOESCVTIJIOFTTOQBSUOFSTOFUD

3JTL SFMBUFEODPOTFRVFODFT
*O0UIFOFWFOUOPGOJODJEFOUTOSFMBUFEOQUPAI
DPNQBOZJOBOEJSJUTOTUBLFIPMEFST 05I1JTONBZOASFT\
SFQVUBUJPOOBOEODVTUPNFSAUSVTU 0JODSFBTFE®
CVTIJOFTTOTVTUBJOBCIMJIJUZOBOEOPQQPSUVOJUJFT

B3JTLINBOBHFNFOUGBNFBTVSFT
S3FHBSEJOHOSJTLONBOBHFNFOUOSFMBUFEOUPODPS
UIF6"OUJ $PSSVQUJIPOOA$SPNNITTIPOOD $"$ 0BOEOJIBT:
JNQMFNFOUOBOUJ DPSSVQUJIJPOOJOHVIEFMJOFT 85I1JT
SFRVIJSFNFOUTOBOESODPNNVOJDBUJOHOUIFTFOQPMJ
CVTIOFTTOQBSUOFST 0BOESHPWFSONFOUOBOEGSQS.
GSPNOUIFd"OUJ $PSSVQUJIPOOSPNNITTIPO TOPWES™

03JTLOUPOTFDVSJUJFTOIPMEFST

1BSUSG 0#VTJOFTTO0QFSBUJ



"SFOUIFSFOBOZASIJTLOGBPUPSTOBGGFDUJOHATFIL
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TIBSFIPMEFSOIPMEJOHS®

3JTLADIBSBDUFSJTUJDT
5|FONBKPSOTIBSFIPMEFSTOPGOUIFO$SPNQBOZJDPOC
1BOKBNJUSO)PMEJOHO$P O6-UE O/HPXO)PDLO"HFOD.:
OPGOUIFO$SPNQBOZ4TOUPUBMOAIJTTVFEOBOESPVUT

3JTL SFMBUFESDPOTFRVFODFT
*O0UIFOFWFOUOPGODPOGMJIDUTOBNPOHOUIFONBKI
SFRVISFOBQQSPWBMOGSPNOUIFOTIBSFIPMEFST48NF
BCIMJUZOUPODBSSZOoPVUSIJUTOIQMBOT QPUFOUJBM
USBOTBDUJPOT8JOOBDDPSEBODFAXJUIBUIFOFTUBCY

3JTLANBOBHFNFOUBNFBTVSFT

JPXFWFS 8UIF8$PNQBOIZ®$BNNBQQPBEOUFESBWAF X
USBOTBDUJPOTAUPSFOTVSFA3UIBUSDPOGMJDUTAPGE
$PNQBOZ4T3PQFSBUJPOT

*OdBEEJUJPO 8PVUBPGABAUPUBMAPGAUFOANFNCHF
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UIFSCFOFGJU3BPGAQBSUOFST 8DVTUPNFST8JODMVE
*OPSEFS3UPSCFADPOTJTUFOUBBOEAJOBUIF3TBN
CVTJOFTTFTOUIBUSBSFADPODFSOFESXJUIBUIFBFOW
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1FSTPOBMAFUIJDBM3DPSF3WBMVFET
3FMBUJPOTIJQAdXJUIBGFMMPX3DPMMFBHVFET
$PNQFUJUPS 8QBSUOFS3BOESTVQQMJIFS3SFMBUJ
4FYVBM 3PUIFS3VOMBXGVM3IBSBTTNFOUBBOESXF
$POGJEFOUJBMA3JOGPSNBUJPO
6TFOPGA& NBIJMT 8*OUFSOFU 3JOGPSNBUJPOSBDI
&OWJSPONFOUSBOESTPDJFUZ
1FSTPOBM3QSJWBDZ
"OUJ $PSSVQUJIPO
S8IJTUMF3#MPXFS
JVNBOS3JHIUT
5IF8$QVCMJITIFESUIF81PMJIDZ3POJUIF3$SPNQI
OWFSWJFX
3 *OBEEJUJPO 3UIFA$PNQBOZSQSPNPUFTABAD
HVJEFAUIFA3TUBGGT3PGABMMAMFWFMTA3JOBUIF33$-3
"8 8"DDPVOUBCJMJUZ
58 85FBNXPSL
38 83FTVMUBAAA0SIFOUBUJPO
$5 3$VTUPNFS3333'PDVT8888 FYUFSOBM3333BOEJd¢
-3 3-FBEFSTIJQ&8XJUIdAA8*OUFHSJUZ
5IF6888$PNQBOZ3308SFBMJI[FEAdAA3UIBUBBAEPOM:
UPHFUIFS3888XJUIS083NPSBMA333BOESOOOHPPESHF
FNQMPZFFT8888XJUIOOOOMFBEFSTIJQ3333J08388HP
*OUFHSJUZ7
5IF3$P3WJITIJPOSBOE 3MdPTIJPOSBSFABTAGPMMPXT
7JTJPO
"8USVTUFE3BOE3SFMJBCMFdSFHJPOBM3DPOUB.
FGGJDJFODZ38BOE3JOOPWBUJPOT
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5POCFOUSVTUFEOBTOBOSFMIBCMFO"TIBOODPOUB
5POQPTIJUIJWFMZODPOUSIJCVUFOUPOPVSOFOWJISPC
5POTUSFOHUIFOOPVSOMIOFSOBOEOGFFEFSOTFSW
*OEJBO0*4$0BOEJUIF8.JEFBTU
5POQSPWIEFOBOTXJGUOBOEOVUNPTUBRVBMJIUZSP
5PODMPTFMZdXPSLOXJUIOPVSOCVTIOFTTAQBSUOF
5PO%IHIUJ[FOPVSOUPPMT 0QSPDFTTFT 8FOIBODF
5POCFOBODPOUBJOFSOTIIQQJOHOTQFDJIJBMJI[FEGB
5SPOQSPWIJEFOUIFOWBMVF BEEFEAMPHJTUJDTOATPNM

5|F6.BUFSIJBMJIJUZ3"TTFTTNFOUJJOGPSNBUJPO«
4VTUBJOBCJMJUZ31PMJIDZ

4VTUBJOBCRIMJUZ61PMJIDZ
4VTUBJOBCIJMJUZONBOBHFNFOUBHPBMT

%PFTOUIFODPNQBOZOTFUMFYTUBJOBCIMJUZONBOE

3$-0IBTOFTUBCMJTIFEOTVTUBJOBCJIJMJUZAONBOE
*0 0OTUBOEBSET 6PVUMJOJOHOBODPNQSFIFOTJWF®
USBOTQPSUBUJPO 065I1JTOTUSBUFHZ38JTOTUSVDUVSF
IP8U UFSNONFBTVSFTOQSJPSJUJ[FOFOIBODJOHAV
GPMMPXJOHOLFZ36JOJUJBUJIJWEFT
¢ &YJTUJOHO41JQO0&OFSHZ0&GGJIJDJFODZO*OEFYd &¢
FYJTUJOHOWFTTFMT
e $BSCPOO*OUFOTJIJUZO*OEJDBUPSS $** 0"OOPQFSB
+BOVBSZd
5|FONJE UFSNONFBTVSFTOFNQIBTJ[FOUIFOUSBC
BOEOFDPOPNJDONFDIBOJTNT 68JODMVEJOH
e BSIJUINFO'VFMO4UBOEBSET 03FHVMBUJPOTOUPOGL
e ()(O&NJTTIJPOO1SIDIJOHO.FDIBOJTNOGPS38.BSJUJN
5IFTFONFBTVSFTOBSFOBOUJDIJQBUFEOUPASFDFJIJW
5lFOMPOH UFSNONFBTVSFTOBIJNOUPOBDIJFWFOJ]
TUSBUFHJDAOBQQSPBDIFT
e "EPQUJPOOPGOSMFBOO&OFSHZA5FDIOPMPHIFT 0#
NBSJUIJNFOUSBOTQPSUONVTUSCFOTPVSDFEAGSPN
e WFWFMPQNFOUJBOEOJGBUIMI[BUIJPOAOPGOI"MUFSOBL
GVFMTOUPOFYQFEJUFOUIFOBDIJFWFNFOUOPGOA()(d
5IFTFONFBTVSFTODPMMFDUJWFMZABINOUPOATV(
FOWJSPONFOUBMAdINQBDUOPGAIJOUFSOBUJPOBMONE
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(PBM& 38-JGF8CFMPX38B

3FWJFX0PGOQPMIDZ6BOE PSOHPBMTAOPGATVTUBJOB

J)BTOUIFODPNQBOZOSFWIFKXIFESUIFOQPMJIDZABOE |
TVTUBJOBCMFONBOBHFNFOUOPWFSOUIFOQBT

)BTOUIFODPNQBOZSDIBOHFEHOBOEJSEFWFMPQFEOUIF

PSOHPBMTOPGAOTVTUBJOBCMFONBOBHFNFOUGJOPWE

OWFSOUIFOQBTUOZFBS OJUIFO$SPNQBOZJIBTAOSFW
FOTVSFOBMIJHONFOUMXIJUIOSFMFWBOUOIJOUFSOBUJF
DPNQMJBODF&6XJUIOBQQMIDBCMFOIJOUFSOBUJPOBM
FTUBCMJTINFOUOPGOHSFFOIPVTFOHBTOFNJTTJIJPOSS
IFBMUIOBOEOTBGFUZSSFHIJTUSBUJPOASFRVJSFNFOL
BUSBMMAOMFWEMT

*OOBEEJUJPO 0J0O96 OJUIFO$SPNQBOZSBOOPVO
$PSSVQUJIPOO $"$ 7T0BOEOCFDBNFOBONFNCFSOPGOU
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5IF3$PNQBOZ3IBT3UBLFO3DBSF8PG 3EFWFMPQFE

UPSCF3VQ UP EBUF3BMMAUIFAUIJNFAUPSCF3BCMFAL

GJOBODF3TZTUFNT 8& DPNNFSDF3TZTUFN
5IF3SPNQBOZ3BMTP3FYQBOEFESPVS8JOGSBTUS)

TFDVSFESDPOUSPM3GFBUVSFT 88F3GPDVTFESPOS

DVTUPNFST43SFRVFTUT3GPSANPSFSEJHIJUBMJI[BUJF
3)VNBOB3FTPVSDFT3.BOBHFNFOU
)BWJOHASFBMJI[FESUIFSJNQPSUBODF38PGA3FNQMP:

QFSGPSNBODF3NBOBHFNFOUSTZTUFN 3USBJOJOHS!

JNQSPWF3TUBGG4T8LOPXMFEHF3BOESDPNQFUFODJ

PQFSBUJPOT8PSHBOJ[FESCZ3EPNFTUJD8BOESPWF

JODSFBTFESFGGPSUTS8UPSWBMVF BEESUIF3TLIMMT.
*OBBEEJUJPO BUIF3$PNQBOZ3BQQSPQSJBUFMZ3S

POSQFSGPSNBODF3BQQSBJTBM 3BOESMPOH UFSNS

BDDPVOUBCJMJUZ 8BOE3QFSGPSNBODF 3*0O3BEEJL

JOTVSBODF 3BT3XFMMABTAQFSGPSNBODF CBTFESB

MFWFMT3PGATUBGG 8'VSUIFSNPSF 8UIF3$PNQBOZ3d
'VSUIFSNPSF 3UIF6$PNQBOZ3QSPWJEFT8BOSBOO

ESIMMFIBBCOVMBWVINFESBOS3ODDVQBUJPOBMA34BGFUZ

DPOEVDUFE3DPNQSFIFOTJWF3USBJOJOHBPOBUIFS S

XPSLQMBBOGEBBMIPBQBSPWJIEFTOFYFSDJTF8BDUJIWJIL
"QBSU3GSPNBUIBU 38*53TZTUFNT3BOE3BQQMJIDB

SPVUJOFT3BTAXFMM3BTSUPSFOIBODF3IVNBOSSFTP\
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5|FO$PNQBOZOIBTOBEPQUFEOQUIFOMBUFTUOUFDIOF
QSPDFTTOFGGJIJDIJFODZOBOESGPTUFSODVTUPNFSOASF
8JUIOGUIFOHBJOJOHOJINQPSUBODFOPGOTIJQAONBOB
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QPMJIDZOUPODPNQMZdXJUId*.00 ODZCFSOTFDVSJU
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NBOBHFNFOU 6 GPSOFYBNQMF 0 EFWFMPQJOHO® %BO
NBOBHFNFOU 6*O6BEEJUJPO OUIFOUFDIOPMPHZJ UF
TZTUFNOBOEODPOUBJOFSONBIJOUFOBODFOBOEO® SF(
'VSUIFSNPSF 0UIFO $PNQBOZ8IBT8JOUFHSBUFEOBE
TQFDJBMJ[FEODPOUBJOFS8JOTUBMMBUJPOTOEFTJIH
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8O®DPVSBHFODPOUJOVPVTAINQSPWFNFOUGBIJOOFO

4VQQMJIFS34VTUBJOBCJIJMJUZ3&YQFDUBUJPOT

*OOBMJIJHONFOUOXJUIOGUIFO$SPNQBOZATODPNNJIJUNFOL
OBIFSFOUPOFUIJDBMOBOEOUSBOTQBSFOUBCVTJIOF
$POEVDU
830SIWFOGPSOFYDFMMFODFO8JOOFOWJISPONFOUBM
QSPNPUJOHSTVTUBIJOBCMFOTPVSDJOH
$SBNQMZOXIJUIOBMMOSFMFWBOUOJOFOWJSPONFOUBN
dS8PNPUFOSFTQPOTIJCMFOXBTUFAONBOBHFNFOU 0S
$BMMBCPSBUFOXJUIOVTOJOOBTTFTTIJOHAOBOEGJJINC
BTTFTTNFOUT 0BOESTIBSFESTVTUBJOBCJIMJIJUZAOH

0"OBMZTJTOPGOTUBLFIPMEFST8JOAUIFOCVT
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$POTVNFS DVTUPNFSA3SJ
FOWJSPONFOUBMOSJHIU
BUOXPSL 6/PO EJTDSJNJ

"OUJ DPSSVQUJPO

5IF3$PNQBOZ3IBTSAEJTDMPTFESJUTS3TPDJIBMAB(

$POEVDU 8XIJDI3JTSBWBIJMBCMFAPOAUIF8$PNQBOZ
$PEF3P GOBPOEND@RBDPWFSTAUIFSGPMMPXJOH3UPQJ

88 QMPZFF383JHIUT

BPHSBOUB®SPSLFST

$BJMES-BCPS

SBOTVNFS33JHIUT

SBNNVOJUZSBOEA&OWJISPONFOUBMA3JHIUT

6BDDVQBUJPOBMA3)FBMUISBOE34BGFUZ

BRBO %JTDSJNJOBUJPO

BYQQMJIFSA33JHIUT
*O8BEEJUJPO BUIF8$PNQBOZABMTPSIBTABAQPMIDZ¢

0&NQMPZFF33JHIUT
OBBPOSPNQBOZAOBEIFSFTOUPOUIFOQSBDUJDFTOTFUAC
QFSTPOOFMOFRVBMMZABOEOQSPNPUJOHAISFTQFDUZCE

3FTQFDU
3363 QFDUBSJT8SFHBSESGPSSUIF8JOIFSFOUBXPSUISE
BSFOUSFBUFE3XFMM3BOESBSFSBGGPSEFESBMMABPG

3FMBUJPOTIJQOXJUIOGFMMPX8DPMMFBHVFT

0 B$60IJTODPNNIJUUFEOUPOQSPWIEFOBODPOEVDJIWEF.

DPPQFSBUJPOJGSPNOIBMMATUBGGAXJUIJOO3%- O05I1F!
8OEFBWPSOUPAONBIJOUBJOODPSEJBMASFMBUJPOTI
GFMMPXODPMMFBHVFT
BSFBUOTVCPSEJOBUFTAXJUIOGBIJSOFTTOBOEGSDPN
JNQBSUJOHOXPSLOSFMBUFEOLOPXMFEHF 8BOEA&X
JODSFBTFOUIFJSOLOPXMFEHFOBOEOFYQFSJFODF

1BSUSd 0#VTJOFTTO0QFSBUJ



SBPQUAJIBOJSPQFO NJOEFEOBUUJUVEFOUPOSFDFJIWI
UPOXPSL 0BOEJdIJGOQSBDUJDBM 8EFMIJCFSBUFOPC
BNMQMFNFOUJSTVQFSWJITPS TOSFDPNNFOEBUJPOT®
BOEOQPMJIUFOUPSPUIFST
80TUBJOOGSPNOEJTDMPTVSFOPGOPUIFSOFNQMPZI
VOEFTJSBCMFOSFNBSLTOUIBUONBZOCFAEFUSJINFC
OMTUOOPUSEFMICFSBUFMZ8XJUIIPMEOBOZSJOGPS
IFSOEVUJIFT
BS8FBUOJGFMMPXODPMMFBHVFTOXJUIOGGBIJSOFTTAJ!
TJUVBUJPOOBOEOHIJWFOEVFOIPOPSOBOEJSFTQFDI

4FYVBM O0PUIFSOVOMBXGVMOIBSBTTNFOUGBOEGXPSI
3$-0JTODPNNJUUFEOQUPAONBJOUBJOJOHOBOXPSL
DPNNJUNFOU 603%$-0 XJMMOOPUOUPMFSBUFAIBSBTTN
DPOTJTUTOPGOVOXFMDPNFODPOEVDU 8XIFUIFSOWEF!
BTO6SBDF 6DPMPS 8SFHJPO 0TFY 0BHF dBODFTUSZ
CZOMBX
AFYVBMOIBSBTTNFOUODPOTIJTUTOPGOBOZATFY"
FNQMPZFFOPOOBOPUIFS 0BOEJJOOSEPJIJOHOTP O0DSF
&ENQMPZFFTONVTUOCFOBXBSFOUIBUODFSUBJOOJCFIBY
*OOBEEJUJPO 03%$-0QSPIJCIJUTOXPSLQMBDFOWJIPME!
BTTBVMUT 8QPTTFTTJPO 0EJTUSJCVUJPOOPSOVTBH
VOEFSOUIFOJOGMVFODFOPGOESVHTOXIIJMFOXPSLJOF
*GOBOZOFNQMPZFFOCFMIFWFTOUIBUOGIFSO O0TIF«
JODJEFOUOUPOIJTO 0IFSOTVQFSIJPSOPSOBOSFQSFT
NBOBHFNFOUSOTIBMMOUIFO8JOWFTUJHBUFOTVDIODN
GSPNOBOZAOPGOTVYVHISVAIEFTH IB LAMIFBITBIBRAFNFEOIUP O
"OZOFNQMPZFFOXIPOWIPMBUFTOUIJTODPEFOXJIMMOA(C
JODMVEJOHOUFSNJOBUJPOORPIIABPNYE@MBRXNEBMBORABYF
UPXBSETOCVTIJOFTTODVTUPNFSTO 0DPOUSBDUPSTS

1FSTPOBM3dQSJIJWBDZ
3$-0BEIFSFTOUPOMFHBMOSFRVIJSFNFOUTADPOI
UPOBDDFTT6BOZ3dJOGPSNBUJPO 0JODMVEJOHOWPJ
UFMFDPNNVOJDBUJPOTOFRVIJQNFOUOSPXOFEOSCZ03$:
BMTPOSFTFSWFTOUIFOSIJHIUSGUPODIBOHFOQBTTXPSE
GIMFT OWPJDFAONBJIJMT 0PSOFMFDUSPOJDANBJIJMT 6B

8PSL3)PVST 68BHFT 3BOEGO#FOFGJUT
3$-0BEIFSFTOMBCPSO0QSBDUJDFTOSFHBSEJOH
JOEVTUSZATUBOEBSET 08F0OQSPWJEFOFNQMPZFFTO.
3$-0SFTQFDUTOFNQMPZFFT 0SJHIUTOUPAGBJS.
MFBWF 08FO QSPNPUFd XPSL MIGFOCBMBODFOBOEDS®
QSPHSBNT OBOEJOTVQQPSUSTFSWIDFTOUPONFFUOUI

0%IJWFSTJUZSBOESd*ODMVTJIPO
1BSUS 8#VTJOFTT0QFSBUJ



3$-0JTODPNNJUUFESUPOGPTUFSJOHOBOEJWEFEST
BOEOSFTQFDUOGPS6BMMOAIJOEIJWIEVBMT 0SFHBSEMF
MFHBMMZ3QSPUFDUFEODIBSBDUFSJTUJD 85IFODPNC
DPNNVOJUJFT8JUSTFSWFT 0FOTVSJOHOUIBUSBMMOGSF
QFSTQFDUJWFTOBOESFYQFSUJTF8JOOSFDSVJUNFOL

3$-0JNQMFNFOUTODPNQSFIFOTJWFAUSBJOJOH:
XPSLQMBDFODVMUVSFAUIBUSFNCSBDFTOEJWFSTJUZ

8/PO VTF3PG3$IIJME3-BCPS8PS38'PSDFE3-BCPS
3$-8VOFRVIJWPDBMMZA3QSPIJCIJUTAUIF3VTFAPG
TUSJDUMZ3UP3JOUFSOBUJPOBM3MBCPS3TUBOEBSE
VOEFS3UIFOMFHBMABHFAJTOFNQMPZFESCZ83$-8PS
IVNBOBUSBGGJDLJOH 38F3DPOEVDUSSFHVMBSABVE
BOZ3AWJIJPMBUJPOT3BSFAQSPNQUMZABEESFTTFESXJ!
DPNQMJBOUBTVQQMJIFST

03FTQFDUOGPSASVTUPNFSA3JHIUT
3$-0QSJPSJUJ[FTOUIFOSIHIUTOBOES®JIOUFSFT
QSBDUJDFT 08F0BSFODPNNJUUFESUPO EFMIJWEFESJO
FYQFDUBUJPOTOXIIJMFOVQIPMEJOHOFUIJDBMATUBO
BDDPSEBODFAdXJUIOBQQMIDBCMFOEBUBOAQSPUFDUJ
BOEOGEIJMIHFODF 0XJUIOBOGPDVTOPOOABDIJFWIOHAT

0&OWISPONFOUGBOESTPDJFUZ
J)FBMUI 0TBGFUZ 6BOESFOWJISPONFOUOSFTQP!
QSPWJTIJPOTOPGOIFBMUI 6 TBGFUZOBOEJFOWJISPOI
DPOWFOUJPOT 6TVDIOBTOUIF6*OUFSOBUJPOBMG .B
FOWJSPONFOU

04BGFUZ38BOEJSODDVQBUJPOBMO)FBMUIBBUBBPSL
5|FO$PNQBOZSPVUMJIOFTAJUTOO0ODDVQBUJPOBM
J)VNBOO3JHIUTOTFDUJPOAOBTOGPMMPXT

4BGFOBOEOG)FBMUIZ3B8PSLQMBDF

3$-0QSJPSJUJ[FTOUIFOTBGFUZOBOEJOXFMM CF
IFBMUIZOXPSLQMBDFOFOWJSPONFOU 08FODPNQMZd
DPOEVDUJOHOSFHVMBSOSJTLOBTTFTTNFOUTOBOES?®
QSPWJEFTODPNQSFIFOTIWFAOTBGFUZOUSBJOJOH &S
8FOFODPVSBHFOPQFOOJODPNNVOJDBUJPOOBOESODPMM
BOEOQSFWFOUGIB[BSET

8PSLQMBDF34FDVSJUZ

3$-0JTODPNNJUUFEOUPOQSPWJIEJOHOBATFDV
JNQMFNFOUOSPCVTUOTFDVSJUZONFBTVSFTOUPOQSH
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UPOBEESFTTOFNFSHJOHOSJTLTOBOEOFOTVSFODPNQ
BOEOBXBSFOFTTOQSPHSBNTOUPOFNQPXFSOFNQMPZ
DVMUVSFOPGOWIHIMBODFOBOESQSFQBSFEOFTTOUI!

0&RVIJUBCMFO35SFBUNFOUGPGO$SPSQPSBUF34UBLFI
3$-0JTODPNNJUUFEOUPOUSFBUJOHOBMMOADPSC
TIBSFIPMEFST 0XJUIOGBJSOFTT 0EJHOJUZ BOEGSS
SFHBSEJOHOCVTIJOFTTOSFMBUJPOTIJQT dUSBOTBDL

3$PNQFUJUPS 3QBSUOFS3BOESTVQQMJIFS3SFMBUJ
*UdJTd3%- TOQPMJIDZS3OPUSUPSFOHBHF3JOA8BO
NBSLFUBFDPOPNZ 88F3PCTFSWFASVMFT3BOESJSFHV
CVTJOFTTFT8BSFADPOEVDUFE3BOESFODPVSBHFA3G
WFOEPST 8USFBUJOH3FBDIAPGAUIFTFADPNQBOJFTA
$PNQFUJUPS 8QBSUOFS 8TVQQMJFS3SFMBUJP
UPSTFFLJOH3TUSPOH 8NVUVBMMZ38SFXBSEJOHA8CV
RVBMJUZAPGAJUTSTFSWJIDFT 85IF8TFMFDUJPOJPG?E
RVBMJUZ 3UFDIOJDBM3FYDFMMFODF 3QSJDF 3EFM.
BEFRVBUF3TPVSDFTAPGATVQQMZ 3BT3XFMM3BTA3$-
'VSUIFSNPSF 8BMM3UFSNTA3JO3DPOUSBDUTAN
DIBOHFTABSFANVUVBMMZA3BHSFFESPUIFSXJTF

d"OUJ $PSSVQUJPOOG1PMJIDZOBOES*NQMFNFOUBUJI
5FO$PNQBOZONBJIJOUBIOTABOS"OUJ $PSSVQUI
$PNQBOZ4A4TOXFCTJUFOVOEFS04VTUBJOBCJIMJUZO]0$

"OUJ $PSSVQUJPO
1FSGPSNOEVUZAXJUIBIPOFTUZ 8JOUFHSJUZABO
ENQMPZFFT
NR¥ TUSOPUOVTFOPSOQFSNJUOPUIFSTOUPOVTFOIJTC
CFOFGJUTOPSOCFOFGJUTOGPSOPUIFST
JODMVEJOHOAIJTO 0IFSOGBNJIJMZ ONVTUOSFGSBJO
JOEJWJEVBMTOEPJOH OPSOTFFLIJOHOUPAEPOACVTJ
QFSNJTTIJCMFOJGOUIFODPTUOPGOTVDISCFOFGJUT
LIDLCBDL
R¥ TUBCTUBJOOGSPNOCFIJOHAOMBWJITIMZOFOUFSU
B®8FOQSPIJCJUJOHOGSPNOEJTDMPTJIOHAPSAOVUIM.
TUPDLOQSJDF XJUIOBOAJOUFOUJPOOPGATFFLJOI
TIBSFTS 0TUPDL1VEFREBTFDISW GFRESUIRDE OSPBE B BIa5 8 B

8IJTUMF3#MPXFS
0ABFPUFDUIPOIGPSO&NQMPZFFTO8IPO*OGPSNOPOOP.
OSPNQMBJOUTOPSO8*OGPSNBUJPO
5|lFODPSSVQUJPOOPSO6BOZOBDUJPOAUIBUAOWJIPN
JNBHF OWBMVF 6GJOBODJBMAOTUBUVTOPGAOUIFd$SPNC
SBOLJOHOFYFDVUJWEFT
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3$IBOOFMT3PGA3DPNQMBJOUBPSAHIJWJIOHAJIOC
34FOE38BOJF NBIJMBUPSDPNQMBJOUT!SD
3$PNQMBJOAWFSCBMMZ3PS3JOdXSJIUJO
31SPDFEVSFAGPS3*OWFTUJHBUJOHS8'BDUT
35IFAQFSTPOSIBOEMJOHADPNQMBJIOUTS
HSPVQA3PGAQFSTPOTAUPAJOWFTUJHBUFAUIF8GBDUT
3*GAUIFAJOWFTUJHBUJPO3SFWFBMTAaUI
PSHBOJ[BUJPO 8UIF3QFSTPOSIBOEMJOH3DPNQMBJC
"VEJU3$SPNNJUUFF3DPOTFDVUJWFMZ3GPSA8DPOTJEF
31SPUFDUJPOBPGAUIFd$SPNQMBJOBOUBPSA*O
35IFAQSPUFDUJPOSXIJMMACFAQSPWJIEFE
35IF3$PNQBOZ8XIJMMAdSFHBSESUIF8SF
OFDFTTBSZ8UPSFOTVSFAUIF3TBGFUZAPGAUIFADPNC
3*GAUIFADPNQMBJOBOUSCFMJFWFTAUIL
QSPWJEF3BQQSPQSJBUFAQSPUFDUJPO 3PSBUIF3S$F
CFMJFWFESUIBUSEBOHFSAPSAIBSN3JTAMILFMZAUPS
*OdBEEJUJPO 3UIF8$PNQBOZ3IBTAQVCMJITIFESB
X1 JTUMF CMPXFST3BCPVUdDPSSVQUJPO 8 JMMFHBI
XXX SDMHSPVQ DPN

BFGFSFODFOMJOLAOGPS3TBDQEMIBXOXE SIVNHE OB S QH
HVJEFMJOFT

$PNQMJIJBODFA8XJUIBIVNBOASIJHIUTOQSJODJIQMFTABC

5|FO$SPNQBOZ3IJTODPNNJUUFEOQUPOAUIFOQSJODJIQM
QSPWJEFTOFRVBMOPQQPSUVOJUIJFTOGPSOBMMAFNQ
TUBUVT UPODSFBUFAdBOGBJSOBOEJFRVJUBCMFOXP!
QFSGPSNJOHOAUIFJSOXPSL

J)VNBOOSSIJHIUTONBOBHFNF®IHNESPUBIQWBFOBBOE
PGO5IBIJO#VTIOFTTFTO 5
-BCPVS

3FWIJFX3PGOTPDIJBMABOEGIVNBOGSIHIUTIQPMJIDJFT
SFWJIJFXOPGOTPDJBMABOEJIWWNBOASSIHIUTOQPMJIDJIFT
PSOHPBMTOPWFSOUIFAQBTUOGZFBS

$IBOHFT8JOOTPDJIJBMAB O HE®BIGE NBDDEA H 6B DOQYRIMBILDI.

BOE PSOHPBMT

5IFSFOXFSFOVQEBUFTOSFHBSEJOHOUIFASFHJTL
UPOFNQMPZFFTOBUSBMMOAOMFWFMT 6*090 OUIF3$SPN
$"$ OBOEOCFDBNFOBONFNCFSOPGOUIFO60OJUFEQJ/BU.

JVNBOO83JHIUTOVFONIMIHFODFO 8)3%%
%PFTOUIFODPNQBOZ®IBWFAOBOJ)3%%OQSPDF

04PDJBMAPQFSBUJOHB8SFTVMUT
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*OGPSNBUJPOOPOJSFNQMPZFFTOBOESGMBCPS

&NQMPZFFT3BOE3SMBCPS3NBOBHFNFOU3QMBO
5IFSDPNQBOZ TAFNQMPZFF3BOESMBCPS3NBOBHF!
&NQMPZFF3BOE3SMBCPSINBJIBEFNG® B &6 MBIFN Q DG

UIF3$PNQBOZ3EPWEMPQBFOHZFBSP NP U
QBSUJDJQBUJPO 8.JHSB:
BOESPDDVQBUJPOBMGAIF]
EJTDSIJNJOBUJPO 31MBO
XJUISCVTIOFTTSHSPXUI¢

&RVBMJUZ

0&NQMPZFFOBOE'BJSOFNQMPXIFFBRPAQEQWMBOJ® O
5|FO$PNQBOZOIBTOBOGSBNFXPSLOIGPSAONBOBHIJ
BDDPSEBODFAXJUISGUIFOQPMIDIFTO&NQMPZFFO OHPF
GPMMPXT
3$-0BEIFSFTOMBCPSOQSBDUJDFTOSFHBSEJOHSO®
JOEVTUSZATUBOEBSET 08F0OQSPWJEFOFNQMPZFFTO.
3$-0SFTQFDUTOFNQMPZFFT 8SJHIUTOUPAGBJS¢
MFBWF 08FOQSPNPUFOXPSL MIGFOCBMBODFOBOEGF
QSPHSBNT 0BOEJTVQQPSUSTFSWIDFTOUPONFFUOBUI
5/1JTOJODMVEFTOUIFOIJNQMFNFOUBUJPOOJPGABO
QFSGPSNBODFOBMPOHTJEFOUIFIJSODBQBCIMJIUJIFT ¢
BSFOEFUFSNJOFEOCBTFEOPOOUIFOTVIUBCIMJIUZAOPC
'VSUIFSNPSF 0UIFO$SPNQBOZONBJOUBJOTODMFBSAD!

0&NQMPZFFOBOEOMBCPSAONBOBHFNFOUBQMBO 8&N
J)VNBOJd$SBQIJIUBMIWFWFMPQNFOUJUPOI%SIWEFS
UIBUOJPVSOFNQMPZFFTOBSFOPVSONPTUOWIUBMABTT
POOJEFWFMPQJOHOUIFOTLIMMTOBOESQPUFOUJBMOP
FOTVSJOH8TVTUBJOBCMFOHSPXUI 60VSAIVNBOOJSF"
UISPVHIOVQTLIMMJIJOHOBOEOKPCAOSPUBUJPO 651JT9
BOEOHBJOOEJWFSTFOFYQFSJFODFTOBDSPTTOUIFOPS
$VMUIJWBUJOHOBAONVMUJ TLIMMFEOXPSLGPSDF®&
NBOBHFOPVS8IVNBOODBQJUBMAOUPOBDDPNNPEBUFO(
LFZOTUSFOHUIOPGOUIFO(SPVQOMIFTOJOOPVSOIJIHII
BMIJIHOFE&dXJUIOUIFOPSHBOJ[BUJPO TOTUSBUFHJDOE
5POBDIJFWFOUIFTFOTUSBUFHIJDAOHPBMT O0UIF3$
GSBNFXPSL 08FOFNQIBTIJ[FOKPCdSPUBUJPOOQMBO
TQFDIJBMJ[FEO TLIMMTOJOOUIFONBSJUJNFOJOEVTU
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FNQMPZFFT 0QFSTQFDUJWFTOBOEJOFYQBOEOUIFJISAH.
UISPVHI800O UIF +PC85SBJOJOH® 0+5 6QSPHSBNTAOM
UPOQSFQBSFOFNQMPZFFTOGPSOMPOH UFSNODBSFFES

0&NQMPZFFOBOE1SPNPUJOHSFNQMP2EB&SVFBIB BJP
5|FO$PNQBOZOPSHBOJ[FTOBDUJWJIUJFTOUPOGP
JOJUJBUIJWFTOBINOUPOCPPTUONPSBMF 6FODPVSBH
ESIWIOHOMPOH UFSNOQPTIJUIJWFAINQBDUTOAPOOJUIF
OUIFO$SPNQBOZSIJNQMFNFOUFEOWBSJPVTOBDU

$VMUVSBMJd 68PSFO7BMVFT
5FO$PNQBOZODVMUJIJWBUFESDPSQPSBUFAdDVMU)
PSJFOUBUJPOOUSBJOJOHOGPSOOFXOFNQMPZFFTAcC
ZF 'VSUIFSNPSF 0XFOIBWFOJODPSQPSBUFEGBE
DPNQFUJUJWFOFTT 0TVDIOESIFODPNQBOZSDPOUBGQ

7BMVFTO "53%$- 0XJUIOGUIFOJOUFSFTUJOHOUPQJDT®
NPOUIMZ
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&NQMP ZFF3B O E 3 MBCFEDIW SPEHFENPG MBCMBO 3

5IFSDPNQBOZ3QSPWJIEFTAUIFSTBNFACFOFGJUT
FOTVSJOHB3GBJSOFTTABOESFRVBMJIUZ

'VSUIFSNPSF 8UIF®3F$S A BF0/10 Bl O 3FEIBR/ BN Q@B 1
UP3JODMVEF3FNQMP ZFB 6O NOTO PO S®BU YA B NP
351 JT3QSPWJIEFTSCSBODISFNQMPZFFTAXJUIBUIFAPC
QSPDFTTFT8CFGPSF3SFUVSOJOHBUP3GVSUIFSSEFW
QSPWJEFT8DPOWFOJFOUSBDDPNNPEBUJPOSBOEGSCF
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*OOBEEJUJPO OUIFO$SPNQBOZOIBTOFTUBCMJITIF
MPDBUJPOT 051 JTOQSPHSBNOGFBUVSFTATQFDJBMIJ]|
PQQPSUVOJUJFTOGPSODSPTT EFQBSUNFOUBMOKPC¢
BOEOAUSBJOJOHAJIJOOCVTIOFTTOBENJOJTUSBUJPO 06T

HNQMPZFFOBOEOMBOFEXNNBOBIHFNFOUIQMBO o
5|FODPNQBOZo8IBTOBOTUSIDUBSQPMIDZdBHBJIOT
XJUIdCPUIJ51BJ06B @EBITOQUHEIGRE B EROB &3 INFB 6 P B B MBX
/IPOF VTFOPGO$SIIJMEO-BCPSOPSO'PSDFES&-BCPS

HNQMPZFFOBOEJMBIZTWVGD N BO®BINM 8 IFFBWILY MBOEAT B G
5|FO$PNQBOZOSIBTOFTUBCMITIFESUIFS0DDVQBU
BOESQSPWIEFTOUSBJOJOHOPOOUIFOSPMFTAOPGOA4BG
e &YFDVUIJWFOJ-FWFM 8#BOENDIUFOEDGISOBIMEBEOQBE
TVQFSWITFOPOFOPSONPSFOFNQMPZFFT
e AVQFSWJITPSZO6-FWFMPOEGBUFEFEGGE FHBIMIGSBYQB
TVCPSEJOBUFT
4USJDUG68B8PSLQMBDF84BGFUZ3*OTQFDUJPOTAC
5|FO$PNQBOZOIBTOBTTIJHOFEOBMMAOTVQFSWJITF
DPOEVDUOATUSIDUOGTBGFUZSJOTQFDUJPOTOBOEOGBTT
'VSUIFSNPSF 0UIFO$SPNQBOZODPOEVDUTABOOV
BNPOHOBMMAOFNQMPZFFT
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SHNQMPZFFOBOEJINMBC PSIOMNDBSIBHEBEHORPOQMBO 8
5|FOSPNQBOZOIBTOQSPWIEFEOFRVBMAFNQMPZNEFC
EJTBCIMJUJFTOBOEOPUIFS®AOVAESBE&SHNFIANOFPHEDJ B EI
BQQMJFE O05IFO$PNQBOZOBMTPOIGVMMZATVQQPSUTS
NBOOFSOFWFSZAZFBS
5|FO$SPNQBOZOIBTOEJTDMPTFEOJUTOFNQMPZF
TFDUJPO 0TQFDJGJDBMMZ3JOO$SPSQPSBUFO(PWFSO

SBFGFSFODFOMIOLOGPSOFNIQURIFFXBE®ESH/NBKE PN E
4FUUJOHOFNQMPZFFOBOEOMBCPSANBOBHFNFOUGHP

%PFTOUIFODPNQBOZOTFUOFNIQMPZFFOBOESOMBCPSH
HPBMT

%FUBJMTOPGOTFUUJOHOHPBMTOGPSOFNQMPZFFOBO
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1FSGPSNBODFABOESPVUDPNFTOGPSOFNQMPZFF3BO

1FSGPSNBODFOBOEOPVUPBPPNFTOGPSOFNQMPZFFS
NBOBHFNFOU

OQFSBUJOH3SFTVMUT38BOESPVUDPNFT 8'BJS3&NQMI
5IF3$PNQBOZ3VUIJMI[FT8B31FSGPSNBODF3.BOI
DPNQFOTBUJPOBSJTAEFUFSNJOFESXJUISGBIJSOFTTAE
JOEJWJEVBM3DBQBBHWAISBEUF PARSMAMTFOBBE OSSP QB(
UIBOBUIFAMFHBMANJOJIJNVNAXBHF 8'VSUIFSNPSF 8U
CPOVTFT
"EEJUJPOBMMZ BUIF3$PNQBOZAWBMVFT3FNQMPZI
BTOMFBWF3FOUJUMFENFOUT 8IFBMUI3JOT®EBIODEFSEN
1SPWJEFOU3'VOES"DUS# & 8 8

OQFSBUJOHOSFTVMUTOBOEOPVUDPNFT 0&NQMPZFF?
1BSUS 8#VTJOFTT0QFSBUJ



*O0 OUIFO$SPNQBOZSQSIPSIJUJ[FEOFMFWBUJ(
JOJUJBUJIJWFTSd (MPCBMJ&YQPTVSF UPONBJOUBJO®S
e 4USBUFHJDOd*OWPRTRINFOREIWIBVN BOKBEBQBPUBMNT
&YDFMMFODF 0BOE8%JHIJUBMO4LIMMT O85IF0$PNQ
#BOHLPLO)FBERVBSUFSTO #,,0)2 0BOES®S OIPVST
XPSME DMBTTODPNQFUFODZOTUBOEBSET
e 'VUVSFO-FBEFS 3OO DBEFDIHPWOIE§DMBIGOBOIHNFOUJ
QFSTPOOFMOUPOTUFQAJOUPOLFZOMFBEFSTIJQOSH
e 5F0.BSJUINFO#VTIOFTTO.BEOPHFRFOWBS5E§DOTDDBI
PQFSBUJPOBMOTUBOEBSET 0BOEAONBYJNJ[FAQSPIL
e 4PGUO4LIMMTO DBVSB\EWOUW BUVIVS F 84 IPIMBMIT SO U |
OFDFTTBSZOGPSOUIFONPEFSOOXPSLQMBDF
e %JHIJUBMA5SBOTGPSNBIFIWOBEIB BX'PS IIGCYSPNBDE
JOOPWBUJPO 6BOESOBSUJGIJDIBMAIJOUFMMIHFODF
e ODVQBUJPOBMI) FBBMRN® OBEBBEEFBEATVTUBIOOBOTBG
FNQMPZFFT
e 4FSWJDF8&YDFM MRO/DOHS BASNTHIPNFS G F ONSIDR N ¢
FYQFDUBUJPOONBOBHFNFOU 0851JT6JOJUJBUJWEFS
DMJFOUOSFUFOUJPOOJBNJIETUGAUIFOIJHIMZODPNQF
e &4(0 04VTUBJOBCNMJ WA DWUHIHBSHEFIROTFBUFEOB)
&4( 6SFTQPOTJCIMIJUJFTOBTOBODPSFOQBSUOJPGO
(SFFO041JQQJOH OBOEOSFIJOGPSDFTOUSVTUOGBOE
4ZTUFNBUJDOIVNBOODBQJUBMOAEFWFMPQNFOUGEJ
UIFOEZOBNJIJDSHMPCBMOTIJQQJOHAIJOEVTUSZ ESJIW

51F65SBJOJOH31SPHSBNTOXFSFABSSBOHFEJJOd )
*O0 OUIFOSPNQBOZOSFNBJOFEODPNNJUUFE
FYDFMMFODF 08FOEFMIWFSFEOPWFSSd OUSBJOJOH
TFUT
SPBEFSTIJQJd #$BUBBHWSBIBMIHMUIMMDPFSGPSNBODF«
UIFOBCIMIJUZOUPOJOTQISFOBAOTIBSFEOPSHBOJ[BU
8BDIOJDBMO &DIB-TDRFNOBOU® FIQIMMBMJI[FE 6 SPMF
SFHVMBUJPOT 6BOEOBEWBODFEOGVODUJPOBMOLI
5FDIOPMPHJDBMSIFO%IHIOBOMBIEBMEMIMIUFSBDZS
"*0BOEOBVUPNBUJPOOUPAONBIJOUBJOOBAODPNQFUJL
0QFSBUJPOBMO GOUBQADRNFHACVIIIMMTOIQSPDFTT
RVBMJUZ dTDBMBCJIJMJUZ 6BOEOPQFSBUJPOBMOBI
$PHOJWINOHR B IDIMMPB DSIJUIDBMA UIJOLIJOH 8 DPNC
JOGPSNFEOBOEOTUSBUFHJDOEFDJTJPO NBLJOH 0
SOETFUMGPRBIUSPXWIOHOSFTIMIFODF 8JOUFMMEFI
BEBQUOUPOSBQJEOHMPCBMODIBOHFT 6 O0DPVSTF
4BGFUZ 64FDV6QUZNM EAISPHNQMWIBOPRPUJBCMFO TUE
BEIFSFODFOUPOJOUFSOBUJPOBMOMBXTABOEGSDFS
00 CPBSEJOHOMUSPHSEBNFEOIJOUFHSBUJPOAQSPDFT
BOEODPNQFUFODJFTOGPSOJIJNNFEJBUFOQSPEVDUJ

1BSUSd 0#VTJOFTTO0QFSBUJ



OQFSBUJOH3SFTVMUTSBOESPVUDPNFT 381SPNPUJPO
5IF8$PNQBOZ3JOTUIJMTBUIFADPSQPSBUF3DVML
PSHBOJ[BUJPOBM3EFWFMPQNFOU 35IJT3DVMUVSF3.
DPOUJOVPVT3USBJOJOHSBOESBDUJWJIUJFT
51SPVEHUFPNS$® NQBOZSPSHBOJ[FESJOJUJBUJWFT
BNPOH3FNQMPZFFT 385IFTF3FGGPSUT8BINSUPSCPPT
FOIBODJOHS8PQFSBUJPOBM3FGGJDJFODZ 8BOEBSEFM
7BSJPVT3BXBSFOFTT SBJTJOH3BDUJWJIUJFTAIE
FOWJSPONFOUBM3BDUJWJIUJFTd FH 83%$-8:PHB3$M
JFBMUI36Q 83$-8(SFFO3)FBSU3BDUJWJIUZ
"OEB3UIF3$PNQBOZ3FO IBUBBEUBSENBUBB&GITHE P
$433BDUJWJUZBP 0SER B VMEBDDFB@IPNBZUF SUIFSVTFS
EPOBUFES8S1&581MBTUJD3#PUUMFAUP3SBUBSIBLA%E
5IBNNB364#3TFUDIUPS3OGDHMBEDBBFAUHBUIJWFTIUPS
PSHBOJ[JOHB8QIZTIJDBM3FYFSDJTF8BDUJWJIUJFTAGP

OQFSBUJP O3S FINMBIG BAOFESSAPINHLCOOAVNBFCTP 8
$VSSFOUMZ 65IF0$PNQBOZSFNQMPZTOBAOEJWEFES
'JMIJIQJOP 04JOHBQPSFBO .BMBZTJBO 6BOES&7JFUO
XJUIOGTUSIJDUOFRVBMJUZABOEOGBJISOFTT 0
5|FO$PNQBOZOQSPWIEFTOXFMGBSFOCFOFGJUT
FNQMPZFFT 0FOTVSJOHOGBJSOFTTOBOEAOPO EJTD
5|FO$PNQBOZOIBTOBMTPOFYQBOEFEOUIF33%-0:1
FNQMPZFFTO0JOOPWFSTFBTOCSBODIOPGGJDFT O65IFT
PGGJDFT8JOOEJGGFSFOUODPVOUSJFTOUPOSPUBUF®
UPOGVSUIFSOEFWFMPQOAOUIFIJSOSFTQFDUJIJWFOPWEFST
*OOBEEJUJPO QUIFO$SPNQBOZOIBTOFTUBCMJITIF
CSBODIOPGGJDFTd MPDBUJPOT 065SBJOJOHOQSPHS
EFQBSUNFOU 6TVDIOBTONBOBHFNFOUOBOEOSCVTJIOF
BOEODVTUPNFSOTFSWJIJDFATLIMMT 8&NQMPZFFTOBS
FYQFSIJFODFOJGOUIFZOBSFOJOUFSFTUFE

OQFSBUJPOJSFTVMUTABOEJPVUDPNFT 0$IJMEOMBCI
5FO$PNQBOZ3IJNQMFNFOUTAJUTODIIJMESOMBCP ¢
JOOUIFO$SPEFOPGOSPOEVDUOVOEFSOUIFOTFDUJPOGP
5FFSFGPSF 8JO0O9d OUIFSFOXFSFOOPAJOTUBOD

OQFSBUJPOO6SPDIDWQBABICPHBEWAIBDBNBTOBOESTBGFUZ

*O9 OUIFO$SPNQBOZSQSPWIEFEOUSBJOJOHOF

e 8&YFDVUJWFO-FWFM 04BGFUZS0GGJIJDFSA85SBJOJOF
TVQFSWJITFOPOFOPSONPSFOFNQMPZFFT

e AVQFSWJTPSZ0-FWFM 04BGFUZO0GGJIJDFS85SBJOJ

TVCPSEJOBUFT

"MMOTVQFSWJITPSTOXIPOIBWFODPNQMFUFEOUIF

TBGFUZ3JOTQFDUJPOTOBOESBTTHISIWFSNP&XIVUIPE

BOOVBMOdGISFOFWBDVBUJPOOESIMMTOUPOSBJITFOTE

1BSUSd 0#VTJOFTTO0QFSBUJ



OQFSBUJPO6S FFUMUITABIIBNIFROMBULUDIPIOFT 6

5|FO$PNQBOZOQSPWIEFTOFRVBMOAOFNQMPZNFOL
BOEOPUIFSOVORFPS)YORANBMEQR MIDBRVIQD I XFSFOSF
PUIFSOVOEFSQSIJWJIJMFHFEOHSPVQT

'VSUIFSNPSF UIFO$SPNQBOZAIBTODPOTJTUFOU
NBLIJOHOBMMODPOUSJCVUIJPOT8JOOGVMMAOBOEAPOOS

"MMOFNQMPZFFT 6SFHBSEMFTTOPGOUIFJSAOBL
JOGPSNBUJPO
&NQMPZFFO%JIJTUSJCVUJIPOBCZO(FOEFS
*O0 OUIFO$SPNQBOZA4TOFNQMPZNFOUOSGIHVSFTOXF
4UBGGJd-FWFM
5FOQSPQPSUJPOOPGOUIFOGFNBMFOXPSLGPSDFOBU:
5FOQSPQPSUJPOOPGOUIFOGFNBMFOXPSLGPSDFOBU:
)FBEOPGOIWFQBSUNFOU3d-FWFM
5FOQSPQPSUJPOOPGOUIFOGFNBMFOXPSLGPSDFOABU:
5FOQSPQPSUJPOOPGOUIFONBMFAOXPSLGPSDFABUOBUI
&YFDVUJWF3-FWFM
5|FOQSPQPSUJPOOPGOUIFOGFNBMFOXPSLGPSDFABU:
5FOQSPQPSUJPOSPGOUIFXBBMBOXPSLGPSDFAOBUOJUI

%JBHSBNOPGOQFSGPSNBODFOBOESGPVUDPNFTOGPSA

'VUVSFO-FBEFS01SPHSBN

1BSUSd 0#VTJOFTTO0QFSBUJ



0)BCJUTO1SPHSBN

1FSGPSNBODFO.BOBHFNFOUOALSPI

$PNNVOJDBUJPOOGPSO$SPMMBCPSB

1BSUSd 0#VTJOFTTO0QFSBUJ



OOFd%BZd4UVEZ65SJQ

SFFGFS0$POUBJOFS065SBJOJOH

1BSUSd 0#VTJOFTTO0QFSBUJ



$POUBJOFSO%FQPUAOSPVS

"*GPS8"OBMZUJDTOS 03%$-0"*0)BDLBUIPOJd 8"*64US

1SPNPUJOHO"*0"DUJIWJIUZA6"*0JTO'

1BSUSd 0#VTJOFTTO0QFSBUJ



3$-0:PHBO$SMVC 63%$-0#BENJOUPOOI$SMVC 03

#PPTUO:PVSO)FBMUISG6Q

1BSUSd 0#VTJOFTTO0QFSBUJ



$4306-JUUMFO.POLO)BOE &YFSDJTF®&

)BQQZ3#JSUIEBZ33$-
&NQMPZFF3BOESMBCPS3NBOBHFENFOU 8&NQMPZNFQ

.JHSBOUOGA8B8PSLFST
5|FO$PNQBOZSQSPNPUFTOEIJWFSTJIJUZABOEJJOI
UIFOXPSLQMBDF 05IF6$PNQBOZAONBOBHFTANJHSBOU
TBGFUZ OBOEOBIGQOPQNSIBEBOXIEOMBBEFSTOISFGMFEDL
JODMVTIWIJUZOBOESQSPNPUJOHOFRVBMJUZ&XJUIJO

$IIJMES-BCPS

5|FO$SPNQBOZOWBMVFTOIVNBOOSSIHIUTOBOEOFU
XIJDIdTUSIDUMZAQSPIJCIJUTOUIFOVTFOPGODIIJMEOM
JTOGBIJSOBOEOMBXGVM O0#BTFEOPOOJUIFOSPNQBOZ T
PSHBOJ[BUJPO

1BSUSd 0#VTJOFTTO0QFSBUJ



JJSIOHOFNQMPZFFT

S5PUBM&FRNEMPREEFT

.BMFOFNQMPZFFT®

QFSTPOT

'FNBMFOFNQMPZFFT

T

'8 QFSTPO

&ENQMPZNFOUOJOPGAOXPSLFSTAXJ

UIGEJTBCIMJIUJFT

S5SPUBMAFNQMPZNFOQO

EJT B OM 3U PROTT

USPGOXPSILFSTaXJU

5PUBM3OVNCFS3PG
QFSTPOT

OFNQMPZF

FTOXJUIGE

JTBCJMJU

5PUBMANBMF3FNQM
QFSTPOT

PZFFTOXJUIGEJTBCJ

MJUJFTA

5PUBMA3GFNBMFESFN
QFSTPOT

QMPZFFTOXJUIOEJTB

CIMIUJFTq

5PUBMAOVNCFSOPG
FNQMPZFFTa®XJRSdE

OXPSLFST
oMBCJMJU

XIP3BSF&
FT

:

DPUS

$POUSJCVUJPOTAUI
XJUIBEJTBCIMJIUJF]

PEFNQPX:
[3GVOE

FTNFOUBGF

SOQFSTP.@T

&NQMPZFFBBOEBMBCPSBNBOBHFNFOU63FNVOFSBU
&NQMPZFF8SFNVOFSBUJPO

5PUBMAOFNQMPZBFY

SFNVOFSBUJPO

SPUBMAONBMFAOFNQM

PZFFOSFNVOFSBUJP

0Dd #BI1U

SPUBMOAOGFNBMFOFN

QMPZFFOSFNVOFSBU

JPOOJ #BIU

1BSUSd 0#VTJOFTTO0QFSBUJ



&ENQMPZFFOBOEOMBCPSONBOBHFNFOU 3&NQMPZFF©o

"WFSBHFAFNQMPZFF3USBJOJOHAIPVSTA|IPVSTS &
QFSTPO& 8ZFBS

5SBJOJOHOBOESEFWFMPQNFOUSFYQFOTIFTOGPSS
FNQMPZFFTS CBIU

&NQMPZFFOBOEOMBCPSONBOBHFNFOU 84BGFUZ 8PD

ODDVQBUJPOBMOA)FBMUIGBOEG4BGFUZ
ASFONSIMMOBOEOJ&NFSHFODZ8&WBDVBUJPOGAS5SB
5|FO$SPNQBOZOJTODPNNIJUUFEOUPOGPTUFSJOHC
GJSFOTBGFUZOUSBJOJOH 9851JTOUSBJOJOHAFRVIQT
GJSFGIJHIUJOHOFRVJQNFOU 0BOEOSCBTIJDOGJISTUOGBI
BXBSFOFTTOBCPVUSEJTBTUFSOQSFWFOUJPOOBOEGF
8BTUF04FHSFHBUJPOOJJOOUIFOBPSLQMBDF
5|FO$PNQBOZOIBTOINQMFNFOUFEOBOXBTUFOTF
GSIJFOEMZOXPSLQMBDF 0$BUFHPSJ[FEOXBTUFACJIOT
PSHBOJDOXBTUF 0*OGPSNBUJPOBMOATIJHOBHFOJTABI
4BGFUZ 60DDVQBUJPOBMO)FBMUI 0BOEA®BPSLIOH:
5|FO$PNQBOZOQSPWIEFEOUSBJOJOHOPOOBUIFAS
e 8&YFDVUJWFO-FWFM 04BGFUZS30GGJIJDFS85SBJOJOF
TVQFSWITFOPOFOPSONPSFOFNQMPZFFT
e AVQFSWJTPSZ06-FWFM 04BGFUZ80GGJIJDFS85SBJOJ
TVCPSEJOBUFT
"MMOTVQFSWJITPSTOXIPOIBWFODPNQMFUFEOQUIF
TBGFUZ3JOTQFDUJPOTOBOESBTTFTTNFOUTAXJUIJOC

4BGFUZ 8PDDVQBUJPOBM3dIFBMUI 6BOE3BFOWJSPONI

5PUBMAOOVNCFSOPGOMPTUSUJINFAJOKVSY3JODJEFC
CZOFNQMPZFFTO DBTFT

&NQMPZFFOBOEOGMBCPSAONBOBHFNFOU 3&NQMPZFF©&

1BSUSd 0#VTJOFTTO0QFSBUJ



&NQMPZFFOFOHBHFNFOU

5PUBMAOVNCFSAPG
MFBWJOHOJUIF® MA-N

OFNQMPZF

FOUVSOPW

PBOZWPMVOUBSJIMZ

[FSd

S5SPUBMOAOVNCFSOPG
MFBWJOHOUIFODPN(

d3NBMF&FN
DBOZ3WPM

QMPZFFaU
VOUBSJIMZ

VSOPWFSH
'3 QFSTPO

5PUBMBOVNCFS3PG
UVSOPWFS3MFBWJC
QFSTPOT

O0GFNBMFO
PHOUIFODP

FNQMPZFF
NQBOZ3WF

o
MVOUBSJWV

1SPQPSUJPOOPGOW

PMVOUBSZ

O0SFTIJHOB

UJPOTS®S

&WBMVBUJPOOSFTV

MUOPGOFR

QMPZFFdP

OHBHFNFPRE

&NQMPZFF6JOUFSOBMAHSPVQT

08FMGBSFO$SPNNJUUFF
5lFO$SPNQBOZOIQMBDFTOHSFBUAINQPSUBODFOP
8FMGBSFO$SPNNIJUUFFOXJUIJOOUIFOPSHBOJ[BUJPO ¢
UIFODPNNJUUFF 0IFMQJOHOUPOPWFSTFFOBOEOGEFWEF
DPNNJUUFF TOSPMFOJTOUPOSFWIFXOBOEOQSPQPTEF«
FNQMPZFFTOSFDFIWFOBQQSPQSIJBUFOXFMGBSFATVI(

8FMGBSF8$PNNJUUFFO&MFDUJPO®S
*Od OUIFOMBTUOXFMGBSFODPNNJUUFFOIBEDS
FMFDUJPO®JOO OUPOTFUOVQOUIFOOFXd83%$-08FMGB
5|FONBJOOSFTQPOTIJCIMIUIJFTOPGOUIF68FMGB:
e "EWIJTFOBOEOHIWFOTVHHFTUJPOTAOUPOAUIFOFNQMF
e l1SSPWJEFOTPMVUJPOTOBOEGSGEIJSFDUJPOTOPGA&GG

04BGFUZ 30DDVQBUJPOBMO)FBMUI 6BOEJS8B8PSLJOH
1MBZTo0B6DSVDIJBMOSPMFAJOOESIWIOHOTBGFU
FOWJSPONFOUOQUPOQSFWFOUMXPSL SFMBUFE38IJMMO
OVNCFSOPGOFNQMPZFFTONVTUOIBWFA4BGFUZ 60DD’
PWFSTFFOBOEOFOTVSFOUIFOTBGFUZOPGOUIFISOFNQ

&ENQMPZFF3IJGFUFSOBMOAHSPVQT

5ZQFTOPGOFNQMEEMBEBISFOPIOBIM 8 E F VoD
J)FBMUIOBOEOBPSLIJOHO &
$PNNJUUFF

1BSUSd 0#VTJOFTTO0QFSBUJ



*OGPSNBUJPOOBCPVUGSDVTUPNFST

$VTUPNFSONBOBHFNFOUJQMBO
$PNQBOZ TODVTUPNFISONBOBHFNFOUSQMBC

$VTUPNFSA3NBOBHFN F OXBTQ/PEIOTAINVQRV FNSFPCE WY DR X
DPNQBOZ3PW BEWFMAQBNABZEBSSDVTI
SFMBUJPOTIJQ 8$POTVN

OUIFSTO 0&0OE UP &OE®d -

3FTQPOTJCMFO381SPEVDUJPOOBOEJd4AFSWIDFOGPSOs$V

3$-0TUSJDUMZAOVQIPMETOAJUTOSFTQPOTJIJCIMJIU
DPOEVDUTODPOUJOVPVTORVBMIUZOIJOTQFDUJPOTO!
QSPBDUJWFONFBTVSFTOBSFOIJNQMFNFOUFEOUPAQSI

,OPX03:PVSO$SVYAUPNFSS61SPHSBN

OVS),:$0QSPHSBNOJOUFHSBUFTOFYUFSOBMGOEBUB
TDSFFOJOH 0#Z0BOBMZ[JOHOVTBHFOQBUUFSOTOBOI
OPUOPOMZAOBINTOUPOPQUUINI[FOTFSWIDFOQMBOOJO
BDSPTTOUIFOOFUXPSL

&OIBODJOH3SVTUPNFS64BUJTGBDUJPO3BBOEB4USFO
3$-0SFHVMBSMZODPOEVDUTODVTUPNFSOTBUJT
UPODPOUJOVPVTMZOINQSPWFOTFSWIDFORVBMJIUZS

1SPUFDUJPOJOPGASVTUPNFS381FSTPOBMd%BUB
33-0QMBDFTOHSFBUOJIJNQPSUBODFAOPOOTBGFHYV

QSFWFOUOVOBVUIPSJ[FEOBDDFTT 0BOEJSFNQMPZFF"

SFWIJFXTOBOEOFOIBODFTOJUTOEBUBAOQSPUFDUJPOG

&OE UP &OEJd -BOES-PHJIJTUJDT 04FSWJIDF3CZ063%-
3$-0QSPWJEFTODPNQSFIFOTIJWFAOFOE UP FOEJ|

NBOBHFTOUIFOFOUJSFOMPHJIJTUJDTOQSPDFTTAOGSPN

NPOJUPSJOHOBOEOQSPDFTTOIJNQSPWFNFOUTOBSFO.

4FUUJOHODVTUPNFSONBOBHFNFOUGOHPBMT®
%PFTOUIFODPNQBOZOTFUSDVTUPNFSAONBOBHFNF

1BSUSd 0#VTJOFTTO0QFSBUJ



%FUBJMTOPGOTFUUJOHSDVTUPNFSONBOBHFNFOUGJH

5BSHFU T *OEJDBUPS |T#HBTF8ZFBS T5BSHFUOJZFB

;0% FWFMP QINF\OTUBPPNGFS 4 BUJBPGBBYWBHODBGBDU HRBH
DVTUPNFSOTBDPBGEGBDUJIP OBDPSE D d TDPSF 8 ¢
DVTUPNFSOSFMBUJPOTIJQQPJIJOUTS?S QPJOUTS®S

'80UIFSd 8*ODSEBBUOHPSWIDES3IBYFTUPNBSS SV
DVTUPNFS8BFQFBUSTFSWSBERFBUSTFSWERFBYBUF
SBUF SBUF & &

J7J

B3FNBSIIFQFBUS4FSWIDFd3BUF8$BMDVMBUJPO 8/VNCFS3PGI$SPOU
03FQFBUSSVTUPNFSA3BUFd

1FSGPSNBODFABOESPVUDPNFTOPGODVTUPNFSANBO

1FSGPSNBODFOBOEOPVUDPNFTOPGODVTUPNFSONE

$VTUPNFS384BUJTGBDUJPOOWFWFMPQNFOUGA81ISPHSB
5|FO$PNQBOZOSFHVMBSMZODPOEVDUTADVTUPN

"EEJUJPOBMMZ 8WBSJPVTOBDUJWJUJFT 6TVDIABTOT

UPOTUSFOHUIFOODVTUPNFSAOSFMBUJPOTIJQT

$VTUPNFS3%BUBJd1SPUFDUJPO
5|FO$PNQBOZOWBMVFTOTBGFHVBSEJOHAODVTUP
BOESFNQMPZFFTOSFDFIWFOSFHVMBSOUSBJOJOHOP(

$VTUPNFSONBOBHFNFOU 88VTUPNFS38TBUJTGBDUJP
$VTUPNFSO8TBUJTGBDUJPO

—

&WBMVBUJPOBSFTVMUTBPGEYBVTUPNFSQITBUJTGB/[P

*OGPSNBUJPOAPOOADPNNVOJUZSBOESTPDJFUZ

$PNNVOJUZOBOEOGTPDIJBMANBOBHFNFOUBAQMBO
$PNQBOZ TODPNNVOJUZIBDESTPDIJBMANBOBHFNI

$PNNVOJUZ3BOESTPDIJBMAKREUYBRBUENFO WAGMBOIRE G
UIFSDPNQBOZ3RWFBYSIFFRQBUDD Y DB JP
RVBMJUZSPGAMJIGF 83FE

&OWJISPONFOU

OWFSOUIFOQBTUOZFBS OUIFOSPNQBOZOAIBTOINQMF
GPMMPXJOHOAUPQJIDT
8&VDBUJPO
8BMIJHIJPOOBOEOASVMUVSF
PSFTUTOBOEOS/BUVSBMOA3FTPVSDFT
1BSUSd 0#VTJOFTTO0QFSBUJ



6bDVQBUJPOBMO)FBMUI 04BGFUZ 8BOES2VBMJIUZ
6OEFSQSIWIMFHFEOBOES7VMOFSBCMFO(SPVQT
4BDJBMO*OFRVBMJUZO3FEVDUJPO
8OWISPONFOUBM
5|FO$PNQBOZOIBTOQVCMITIFESOJUTODPNNVOJU.
TQFDJGJDBMMZ3JOJ&WFOUT

BFGFSFODFAOMJOLSGP SJMRINIB OXXTXS B|P NIN'G O ¥ QZ

NBOBHF

NFOUOQMBO

4FUUJOHAODPNNVOJUZSBOEOTPDIJBMANBOBHFNFOU®S

%PFTOUIFODPNQBOZ&TFHUSDPNNVOJUZSBOEOGST
NBOBHFNFOUOJSHPBMT

%FUBJMTAPGATFUUJOHODPNNVOJUZGBOESTPDJBMOI

5BSHFU T

*OEJDBUPS

T#BTFOZFBS

TS5BSHFUBZFE

B

,0&EVDBUJP

QVNCFSOPGQ
QSPKFDU®SQ

FEVDBBOU3POR
F SAYFMISF D U

MU F SEOBFSF

0 0QSPKFDUT

[ )]

;0'PSFTUTOE
SFTPVSDFT

3 O\EN O BY /@B
OBUVSBMAS
FOWJSPONF
QFSOZFBS

MBPSBTO& Z o

F ORMNSPIKFD 6 B
OUBM3QSPKH

OUIFSFEOBFSF

FDUA

(OE@SPKFDUT

(2]

;,03FMJHJPO

3 B/ONECFTE\BN G ¥
DVMUVSF3Q

SFM3HOBOSB
S BIQRSPWK FOQH

OB FSFEORBRFSF

DOAFBSKFDUT

[S Y]

-30DDVQBUJ
TBGFUZ 3IF
RVBMJUZBP

P U R M B BOBPNEU
B MAUBIMABI OETE (
CBRMEGRVBMJ
ZFBS 9§

PBDYO®BUJP(
5 FAUQ@S®I K BMWT
UZ3QSPKFDU

PBIVFSEOBFSF

0QFSO

[ WOQSPKFDUT

Y

;0% JTBEWB (
WVMOFSBCN

D U\BNHE FED BRXE]
1 7 &/HDSCPPVSQUTI O
HSPVQT 8W)
QPQVMBUJP
SFEVDJOHS
TPDJBM3JOI
QSPKFDUTS

HQ S P REFDA T 3
H ®ENSTABKERDBIA
/MOFSBCMFd
OT 8BOES

ERVBMJUZS
DFS8ZFBS

OUIFSFOBFSF

BBOBSPXFDUT

(2 T]

;O0UIFSTO o

&IO/\M CFFG R 6 @
FOWJSPONF
QFS3ZFBS

)U  8*03d
OBBEPRESPYH

PUIFSFEOBBTS
FDYQBPKFDU

(@)

1FSGPSNBODFOBOESPVUDPNFTOPGODPNNVOJUZ3BO

1BSUSd 0#VTJOFTTO0QFSBUJ



5|FO$PNQBOZODPOEVDUTOIJUTOCVTIOFTTOXJUIOBC
HSPXUI 08FOSFDPHOJ[FOPVSOSPMFAJOAODPNNVOJUZ
UPOUIFODSFBUJPOOPGOBOTVTUBJOBCMFOGVUVSFaU
BTQFDUT 0BTOXFMMAOBTOFNQMPZFFOJOWPMWENFOU

1FSGPSNBODFOBOEOPVUDFPINFTOPGAODPNNVOJUZS

NBOBHFNFOU

5|lFO$PNQBOZOWBMVFTOFEVDBUJPOJOBUSBMMAOMFEW
EFWFMPQNFOUOPGOUIFOFEVDBUJPOBMOFOWJISPONF
CFUUFSOGVUVSF 6FOIBODJOHOAUIFOQPUFOUJBMOAPG:
UIFNTFMWFT 0UIFJSOGBNJIJMJFT 6BOEOTPDJFUZSJOOS

5|FO$PNQBOZ3IJTODPNNJUUFEOUPAODPOEVDUJOHGC
SFDPHOJ[JOHAOUIFOIJNQPSUBODFOPGOFDPTZTUFNTOE
TQBDFT QSPNPUFOUIFOFGGJIJDJFOUOVTFOPGOSFTPYV
CBMBODFOCFUXFFOOEFWFMPQNFOUOGBOEOUIFOMPOF

&EVDBHAIPO
89-0*OUFSOTIJQO1SPHSBNOG
5IFODPNQBOZJIBTOQBSUOFSFEOXJUIOS5IBNNBTE
CFMPX
$PIPSUO OS51FODPNQBOZ8XIJMMAOBDDFQUSd A4TU)N
$PIPSUS O5IFODPNQBOZOXJMMOBDDFQUSd 6TUV
4DIPMBSTIJQOGPSO0.BTUFS TOEFHSFFOBUOUIFO"TJ
TDIPMBSTIJQ
839-0TQPOTPSFEO 0.BSJUJNFO4UVEJFTOTUVEFOUT
UIF6.BSJUIJNFOOFO&4DIPMBSTIJQ 6PSHBOJ[FEOACZS
BOEOLIPSUO"VUIPSIJUZOPGO4IJOHBQPSFO .1"

'PSFTUTOBOESOBUVSBMASFTPVSDFT
S5IFODPNQBOZJ3QSIPSIJUIJ[FTOFOWJISPONFOUBM:
QSPKFDUTOAOTVDIOBT
8BHIJPOBMOA$POUBIOFSO6-JOFTO 3%- 0BOEOJ155080JN
11BOTBo1BSL 0#BOHO,SBDIBP 805IF6BDUJWJUZOGP
JODMVEFEOBOQSFTFOUBUJPOOPOAJUIF63PZBMO*O.
0008PSMEJ.BSJUIJNFO%BZ UIFODPNQBOZ 8JOOJDP
DPNNVOJUZd JODMVEJOHOAUIFO#BOHO1VA/BUVSF&
BOES%FWFMPQNFOUOSFOUFSOPGOUIFO%FQBSUNF
1SPWJODJBMOOGGIDFOPGO/BUVSBMA3FTPVSDFTO
PGOUIFO.BSIOFO%FQBSUNFOU OUIFO0.BSIJOFO%FQE
OGGIJDFO3FHIPOO OPGAOUIFO%FQBSUNFOUOJOPGH.BS
DPNNVOJUZOPGO,IMPOHO:BJO+IJX0JOO#BOHOA1VA4V
+VTUJDF 0BOESPUIFSOQBSUOFSOOFUXPSLT O6QME
1V6/BUVSFO4UVEZOSFOUFSS6JO04BNVUOG1SBLBOOGL:
839-05JBOKJOOPSHBOJ[FEOUIFd $SMFBOOJ)PNFMBOE
QSPUFDUJPOJBOEOJGISFBOBFWHEBUIWEGIBUN G EDWI
TBGFUZOXIIMFOSBIJTJOHOQVCMIDAOBXBSFOFTTABC

1BSUSd 0#VTJOFTTO0QFSBUJ



DJHBSFUUF8CVUUT 8QBQFS3TDSBQT dQMBTUJDA(
TFOTF8PGADJIJWIDSSFTQPOTJCIMJUZABOESDPMMEF
39-04IBOHIBJAPSHBOJ[FE3BATIJHOJGIDBOUA$43d8J
EFWFMPQNFOU3BUS)VBTIBO3.PVOUBJO 84V[IPV &
BXBSFOFTTABOESBEWBODFA8UIFAOBUVSBMAFDPTZ
JNNFSTJWF &IBOEDBPNQYBIEEDIDBNRODUSBUFES
CZODMFBSJOH8XBTUFABMPOHANPVOUBJOBSUSBJIM"
SFTQPOTJCIJMJUZ3JOUPBUBOHJCMF3FOWJISPONF(

3FMJHIJPOABOEGDVMUVSF

BBFOGVOESBJTIJOHOQSPKFDUOUPAODPOTUSVDUOBO
OMEOS5FNQMF 0$IPOCVSJ81SPWJODF 0BIJNTOUPJQ:
#VEEIJTN

BBFOQSPKFDUOUPOQSFTFOUOGSIBIO%WIBNNBOSFRVI®
XBTOPSHBOJ[FEOUPOTVQQPSUSSFMJIHJIJPVTABDUJV
PQQPSUVOJUZOUPOBDUIJWFMZ3QBSUJDJIQBUFA3JO«
OOOUIFOEBZOPGOUIFOFWFOU OFNQMPZFFTOUPPLO!
DPOUSJCVUJPOT 0BOEOEJTUSIJCVUJIJOHOGPPE O0SF
EPOBUJPOTOXFSFOGPSNBMMZOSFDFIWFEOPOOCFI

ODDVQBUJPOBMAIFBMUI 6TBGFUZ 6IFBMUI dBOEGSRYV
BBFOQSPKFDUSOTVQQPSUFEOUIF63BKBWJIUIJO)PTQJ
GVOETOUPAOTVQQPSUJOUIFOSFOPWBUJPOOJOBOEGJSFC(
DPNQBOZOQSPWIJEFEOGPPEOBOESNFEJDBMATVQQ
SFGMFDUT63%- TODPNNJUNFOUOUPOAIFMQJOHOTPD
SFDPWFSZ8PGOPDDVQBUJPOBMOAIFBMUIOBOEOJUIF:
DPOUJOVPVTOTFSWIDFTOUPOUIFAQVCMJID
BBFOQSPKFDUOTVQQPSUFEONFEJDBMAOPQFSBUJPO
JOO"VHVTUOS OUIFODPNQBOZAEPOBUFEOGVOETE
OFDFTTBSZONFEJDBMAOFRVJIJQNFOU ONFEJDJOFT 0
IPTQJUBMOUPAOSFTVNFOQSPWIEJOHOTFSWJIDFTAOU
SPKFDUSUPO%POBUFO&TTFOUJBMA4A4VQQMIFTOUF
#PSEFSO06O0OSFTU 05IFO$SPNQBOZJIBTOEFMIWFSFEC
NIMJUBSZQFSTPOOFMdJOODBSSZIJOHAOPVUOBUIFJ!
$BNCPEJBOOSCPSEFS 051 JTOQSPKFDUOSFGMFDUT®
SFTQPOTJCIMJIJUZ 6QBSUJDVMBSMZ3JOOUIFOBSFB
S8PKFDUOUPO4VQQPSUJOUIFA1SPDVSFNFOUOPGOSI
NBEFOBOGJOBODJBMODPOUSIJCVUIJPOAUPO#BOQIB
USFBUNFOUOPGOIFBSUGSGEJTFBTF 051JT6JOJUJBUJ’
RVBMJUZOPGOIFBMUIDBSFOTFSWIDFTOQSPWJIEFE
EFWFMPQNFOU 6QBSUJDVMBSMZ38JOOUIFOBSFBTO
PMMPXIOHAUIFS NBHOJUVEFOFBSUIRVBLF3JOS
NFBTVSFTOGPDVTFEOPOOJJOGSBTUSVDUVSFOSFIB!
DPNNVOJUJFT 05IFODPNQBOZ8QSPWJEFEAGJIOBOI
SPPNOBUOLIZBXO#XFMO)PTQJUBM OBOESDPOTUSVLE
TUSPOHODPNNJUNFOUOUPODPSQPSBUFOTPDJBMO!

1BSUSd 0#VTJOFTTO0QFSBUJ



89-0)FBERVBSUFSTOBOEJO4IJOHBQPSFOPGGJIDFOPS
FNQMPZFFT EFNPOTUSBUJOHOPVSODPMMFDUJW I

%JTBEWBOUBHFESBOESWVMOFSBCMF8HSPVQT
839-04JOHBQPSF 3BMPOHTJEFAPUIFSA3TIJQQJOHBQ
JOJUJBUJWFACSPVHIUS 8TFOJPSTBUPAUIFBOFXM
NBSJOF3AMJIGFABOESFOKP B30HONQMP I FFW&EWWPQIEK
TFOJPSTAUISPVHIPVUBUIFAWJITJIJU PGGFSJOHS8BT
TBGFMZ3BOESDPNGPSUBCMZ
%P OBUIJPOBUP34VQQPSUBUIF83BUDIBTVEBS'PVOE
'PVOEBUJPOSUPS3TVQQPSUSFEVDBUJPOBM3JOJUJ
PGSQSJOUFESNBUFSIJBMTAGPS8QFSTPOTAXJUIBE.
PQQPSUVOJUJFT 3BOE3QSPNPUFA3TVTUBJOBCMFA
3BMVOUFFS3*0OJUJBUJWFA8UP34IBSFA&ODPVSBHFI
UPSEFMJWFS3FODPVSBHFNFOUBBOESDBSFAUPSF
*OUFOTJWF3$BSF860JUS *$6 8BUSABNVUS1ISBLBO
TRVFF[FAEPMMT 86/FO38/PJ3/BNKBJ 78XIJDISXFSF
51JT8BDUJWJIUZBSFGMFDUTAUIFATQJSJUBPGATIBS

&OWJISPONFOUBM
%P OBUJOHOVTFEOIQMBTUJDACPUUMFTOUPOA8BUOGSI
XJUIOSFHVMB3ONPO UUMXWEPBBOIRBOT 6 LIMPHSE

%JBHSBNOPGOQFSGPSNBODF38BOESPVUDPNFTAJOAD

SFHIJPOBMO$POUBJOFSO-JOFTO 3%$- OBOEOA15560JM0l
BXBSFOFTTOBCPVUSOXBUFSOSFTPVS|

1BSUSd 0#VTJOFTTO0QFSBUJ



0OO68PSMEOJ.BSIJUIJNFO%BZ

3$-05JBOKJOOPSHBOJ[FEOUIFO6SMFBOOJ)PN

1BSUSd 0#VTJOFTTO0QFSBUJ



3$-041IBOHIBJOPSHBOJ[FEAOBOTIHOJGIDBOUOGS$430
EFWFMPQNFOU

5IF8GVOESBJTJOHAQSPKFDUBUP3DPOTUSVDUGABADF
S5EFNQMF

5|FOQSPKFDUOUPOQSFTFOUOAS5IBId%I

5IF8QSPKFDUSTVQQPSUFEBUIF83BKBWJIUIJS)
1BSUJd d#VTJOFTTO0QFSBUJ



5IFOQSPKFDUSTVQQPSUFEONFEJDBMOPQFSE

1SPKFDUSUPO%POBUFO&TTFOUJBMA4VQQMIFTOUPC
60SFTU

1SPKFDUSUPO4VQQPSUSUIF61SPDVSFNFOUOJP

1BSUSd 0#VTJOFTTO0QFSBUJ



3$-0.ZBONBS8IJNQMFNFOUFEOINNFEJBUFOIVNBOJUB
SFTUPSBUJPO O0BOEOJIPVTIJIOHOTVQQPS

3$-0)FBERVBSUFSTOBOEO4IJOHBQPSFOPGGJIJDFAPSH

3$-84JOHBQPSF 8BMPOHTJEF8PUIFS8TIJQQJOHBQB
BDUJWJUZ 8 8FMEFSMZ8QBSUJDJQBOUTA8XFSH

1BSUSd 0#VTJOFTTO0QFSBUJ



%POBUJPOJUPA4AVQQPSUOBUIFS3BUDI

7PMVOUFFS30*OJUJBUJWFAOUPO4IBSFO&OI

%POBUJOHOVTFEOQMBTUJIJDAOCPUUMFT

*OGPSNBUJPOAOPOOPUIFSOTPDIJBMAONBOBHFNF

1BSUSd 0#VTJOFTTO0QFSBUJ



4VQQPSUOGGPSOUIF6$IBIQBUUBOBAWWFWFMPQNFOUG4:

5|FO$PNQBOZSIBTOQSPWIJEFEAGJOBODJIBMATVC
FOWJSPONFOUBMAJOJUIJBUIWFT 05IF6$PNQBOZOSFI
FOWJSPONFOUBMOASFTQPOTICIMIUZ 6XJUIBUIFAdBJN

*OGPSNBUJPOAPOS8JODJEFOUTOSFMBUFEGBUPOS

1BSUSd 0#VTJOFTTO0QFSBUJ



IVNCFSOPGAODBTFTABOESJODJEFOUTAPGATIHOJGJIDI
5|FSFOXFSFOOPO-FHBMOPSO03FHVMBUPSZ87JPMBUJP

5PUBMAOVNCFSAPG
TIHOJGJDBOUGAOMFH
WIPBDBUFROT

ODBTFTOP
BMOPSOTPI

50JODJEFC

)JUTAP GO

DIJBMAOBOEQPIVNBOGSJ

5PUBMOAOVNCFSOPG

UP6TIHOJGIJDBOUJSMBCPSOEJT

ODBTFTOAP

50JODJEF(
QVUFT® D

)UTOMFBEJ
BTFT

5PUBMAOVNCFSOPG
SFMBUFEOUPOCVTJI(

WIPMBUJPOTO DBTFH

3JODJEFO
DFTT8QBS
T

JTOPSODP]
JOFS4T0oSJ

NQMBJOUT
HIUTS

5I[FFOUPUBMOAOVNCEFS
SFMBUFESUPOQBSU

bOPGODBTH
OFS3dSJHIY

TOPSODPN
TOWIPMB L

QMBJOUTS
JJPOTO $B

5PUBMOAOVNCFSOPG
UPOEJTQVUFTAXJUI
DBTFT

ODBTFTOAP
OUIFAODPNN

50JODJEF(
IVOJUZ TP

)UTOMFBEJ
DJFUZJ

5PUBMAOVNCFSOPG
UPODZCFSTFDVSJU/
DBTFT

ODBTFTOP{
FOPSODVTU

50JODJEF(
PNFSOEBU

) UTOSFMB U
BOCSFBDI

S5PUBMAOVNCFSOPG
UPOXPSLQMBDFOTB

ODBTFTOAP
GFUZOBOE

IFBMUIO DBTFT

50JODJEF(
PPDDVQBU

)UTOSFMB U
JPOBMO®&

1BSUSd 0#VTJOFTTO0QFSBUJ



0.BOBHFNFOU3®%JIJTDVTTIJPOGBOEGS"OBMZTJIT{

00QFSBUJPO 6GJOBODJBM3ADPOEJUJPOGBOE

5|FO$PNQBOZOPQFSBUFTOPOOUISFFODPSFOMJIOFT
$POUBJOFSS $0$ 0BOEO7BMVF BEEFEOTFSWJIDFT 485
DPWFSJOHO/PSUIO&BTUOJ"TJIB 0 4B\FUEIDARABIOBIO E d B (Bal

OQFSBUJPOBMAPWFSWJFX

*O0 040$0MIGUIOHTOXFSFO ONJMMJIPOO5&6T
56T 0JODSFBTFEOSCZ9 O0GSPNOZFBSH O05I1FOUP
5|F6DPOTPMJEBUFEOSFWFOVF" NJMMJPOOJODSB
NIJMMJPO3JOS OCFDBVTFOPGOUIFOJODSFBTF8JOOS
ODPNQBSFEOUPO#BIUOS ONJMMJIPOOJJOO
'PS9 OUIFO(SPVQOSFDPSEFEOBOOFYDIBOHFAHB
ONJMMJPOOSJOO

3$-0'SFJHIUO3BUF3.PWFNFOU?SJ
5|IFOBWFSBHFO0GSFIJHIU8SBUF3JOO OXBTO64%0 O

%JBHSBNOPGAPQFSBUJPOBM3APWFSWJIFX

1BSUSd 0#VTJOFTTO0QFSBUJ



5PUBM6&-JGUIJOHO$BQBDJUZ

$BQBDJUZO6UIMI[BUIPO

1BSUSd 0#VTJOFTTO0QFSBUJ



5SBEFODPNQPTJUJPO 65PUBMOS-JGUJO

5SBEFODPNQPTJUJPO 65PUBMO6-JGUJO

40$06-JGUJOHT

1BSUSd 0#VTJOFTTO0QFSBUJ



$0$0-JGUJOHT
"OBMZTJTOPOJUIFOPQFSBUJPOOBOESGJIOBODJBMAD

OQRQFSBUJOHASFTVMUTOBOEGSQSPGJIJUBCJIMJIUZ

64 3QFS35&6 :FBS® :FBS® :FBS® :FBS® :FBSH

"WFSBHFO'SFJHIUAJOIL °>NF

"WFSBHFO$SPTUOPGJG! =JHIU BOES® QHSE IJROI1

(SPTT8.BSHJO

*O0 OUIFOGSFIJHIUGEFDSFBTFEOGSPNOG64%d 0C
JODSFBTJOHOUP364%d OJOOUIFOUIJSEORVBSUFSOE

64 0QFS05&6 2 2 2 2 :FBS

"WFSBHFO'SFJHIUAJOIL >N

"WFSBHFO$SPTUOPGJdGOood®IU BOES QHSE 1JROI1

(SPTT8.BSHJO FEEE

$PTUOPGOGSFIJHIUOBOEOPQFSBUJPOTAJODSFBTFE
EVFOUPOIJHIFSOFYUFSOBMOUJNFODIBSUFSODPTUGOB!

IFUB1SPGJUAd #BIU

1BSUSd 0#VTJOFTTO0QFSBUJ



&419 #BI1U

'PSOUIFOGVMMOZFBSOPGO OUIFO(SPVQOSFDPSE
UIFOSPNQBOZ ODPNQBSFEJUPOBOOFUBQSPGJUOBUU
1SPGJUOQFSOTIBSFAOGPSH OXBTo#BIU(GX® ODPN

"TTFUBNBOBHFNFOUADBQBCJIJMJUZ

5PUBMOBTTFUTOJODSFBTFEOCZd OUPO#BIUGS 0C
$BTIOGMPXAGSPNOPQFSBUJPOTOXBTOQPTIJUJWFOBU

ZFBSOCFGPSF 0"ToBUd O0%FDFNCFSO OUIFO(SPV
EFDSFBTFOGSPNO#BIUQ 0CIJMMJPOOSJOD
51F9 0&#*5%"0XBTO#BIUOJ ONJMMJIPO 6DPNC

1BSUSd 0#VTJOFTTO0QFSBUJ



$PNQVUBUJPOJPGO&#*5%"

1SPGJUSd 8 MPTT 6CFGPSFAUBYBUJPO 0003

"EE 0*NQBJSNFOUOMPTTOPGOBTTFUTO® 01SPWJTJPO

My

"EE 01SPWJTJPOOGPSOEJTQVUF 00600000

(=]

-FTT 63FWFSTBMOPGOINQBISNFOUOMPTTOPGOBTT®

-FTT 060SFBMJTFEA(BJOO 0 -PTT 0GSPNOD| BOB&FddE

-FTT 63FBMJTFEOMPTTOPOSEFSIWBUJIWEFT

"EE 0*OUFSFTU 000005 0¢
&#*5 000dd¢
"EE 0"NPSUJTBUJPO 00pPpAddE
"EE 0% FQSFDJBUJPO 000d0¢
&#*S5W" 000dd¢

5IF6(SPVQ4TOoDBTIOQPTIJUJPOSTUPPEOBUOG#BIU
EFDSFBTFEOGSPNO#BIUd O0CIMMJIPOJJOAJUIFOQSFW

BDDPVOUFEOGPSO#BIUO 0CIMMJPO 6PS9o O0PGO
SPUBMODVSSFOUSOBTTFUTOJODSFBTFEOGSPNO#BIL
/IPO DVSSFOUOSBTTFUTOBDDPVOUFEOJOGPSH OPG

DPOUBJOFSOBOEOFRVIQNFOUOJXIIJIDI6OBNPVOUFEQUP
-JRVJEJUZ6BOESDBQJUBMAGBEFRVBDZ

$BQJUBM®4HUSVDUVSF
"TOBUOFOEDS® OUPUBMOMIBCIMJIUJFTOXFSFO#B
JODSFBTFED® O0GSPNO#BIUOJ 0CIJMMJIPOJJOD ol
5PUBMOEFCUOUPOTIBSFIPMEFST40FRYWWJZAJODSF

.BUFSJBMAd5SBOTBDUJPOd .5 0BOEO3FMBUFEG1BSUZ
%FUBJMTOPGO3FMBUFEJd1IBSUZS5SBOTBDUJPOGS

*TTVBODFOPGOEFCUOGTFDVSJUJFTOXJUIOGBOAPCMJHB

*TOUIFSFOBOOJTTVBODFOPBOEFCUSTFDVSJUJFTOX
UPOINBJOUBJOAGJIJOBODJBMOSBUJIPT

1BSUSd 0#VTJOFTTO0QFSBUJ



01PUFOUJBMAGBDUPSTAPS38JODJEFOUTAUIBI

4JHOJGJDBOUOGBDUPSTOPSOJODJEFOUTOUIBUANBZ

5IF6$PNQBOZ4TACVTIJOFTTAPQFSBUJPOTANBZAC
EFWFMPQNFOUT38BOESDPOGMJDUTA3JOBDFSUBJOSBS
FOWJSPONFOU3BOEAUIFANBSJUIJNF3TIJQQJOHBJIO]
I JHIFSAPQFSBUJOHSDPTUT 8FTQFDJBMMZA3GVFM 8
UPSWFTTFM3EFMBZT 8MPOHFS8UVSOBSPVOESJUJINI
IFWFSUIFMFTT 8UIF6$PNQBOZ3DMPTFMZA3NPOJUPS
SITLONBOBHFNFOUBNFBTVSFT3UP3NJUJHBUF3QPU

*OdBEEJUJPO 8GMVDUVBUJPOT8JO8FYDIBOHFA&S
NPOFUBSZ3QPMJIDJFT3BDSPTTADPVOUSJFT 8NBZ3|
$PNQBOZ3NBOBHFT8JUTAGJOBODJIJBMA3SITLTAQSVE
TUSVDUVSF 8"DDPSEJOHMZ 3UIF8QPUFOUJBM3JINCG

8JUIBSFTQFDUBUP3JOUFSOBMA3GBDUPST 8UIF3$
NBOBHFNFOU3BOESBTTFUSVUJIJMJI[BUJPO 8BMJHOJ
DPNQMFNFOUFES8CZ38JOJUJBUJWFTAUPSFOIBODF&P
VOEFSQJOOFESCZAQSJODIJQMFTAPGAHPPESDPSQP
TUSFOHUIFO3MPOH UFSNSDPNQFUJUJWFOFTTABOE

1BSUSd 0#VTJOFTTO0QFSBUJ



0*OGPSNBUJPOAGSPNAGJOBODJBMATUBUFNEF
*OGPSNBUJPOAGSPNAGJOBODJBMATUBUFNFOUT

4VNNBSZoPG6GJOBODJBMAOQPTJIJUJPOSTUBUFN

5) #

0%FDO® 0%FDO® 0%FDAd

$POTPMJEBWPOTPMJEBWIPOTPMJ

“6%*5&9[6 “6%*5&9[6 "6%*5 &%

"TTFUT

$BTIO"OEO$BTIO&RVIWBMIFOUT
5IPVTBOES)#

5SBEFO"OEOQOUIFSH
SFDFIWBCMF[TO 0$VSSFOUOS 8/FU

5|PVTBOES)#

OUIFS61BSUJFT
5IPVTBOES)#

SFMBUFEOIBSUJIFT
5IPVTBOES)#

OUIFSO$VSSIFOUO3FDFIJWBCMFT
5IPVTBOES)#

*OWFOUPSJF[d 6/FU
5IPVTBOES)#

3BX0.BUFSJBMA"OEJ'BDUPSZ9

AVQQMIFT
5IPVTBOES)#

OUIFS0$VSSFOUS'JOBODJBMS

"TTFUT
5IPVTBOES)#

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #

0%FDO

0%FDO

0%FDA

$POTPMJEBWBIPOTPMJEBWIPOTPMJ

"6%*5&%

"6%*5&%

"6%*5 &%

OUIFSO$VSS

"TTFUTO 60U\
5IPVTBOES)#

JIFST

FOU6'JOBODJBMOS

*ODPNFO5BYQd

$VSSFOU
5IPVTBOES)#

SFDFIWBCM

Fo o

OUIFSO0$VSSF
5IPVTBOES)#

OUJ"TTFUT

OUIFSO$VSSIFOUOS"TTFUTAS o
OUIFST
5IPVTBOES)#
S5PUBMASVSSFOUI"TTFUT
5IPVTBOES)#
BFTUSJDUFEQ%FQPTJUTOS| 0/PO
$VSSFOU
5IPVTBOES)#
*OWFTUNFOU|0*O84VCTJEJBSJFT &
"TTPDJBUFTQ8I"OES+PJOUQG
7TFOUVSFTO6TIJOHO5IF8&RVIUZS
.FUIPE® 0/FU
5IPVTBOES)#
*OWFTUNFOUO*OO"TTPDWUBUFT

5PVTBOES)#

*OWFTUNFO

TFOUVSFT
5IPVTBOES)#

Uuea*Oo+PJOU

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #
3%FD3 3%FDd 3%FDB
$POTPMJEBGPOTPMJEBWPOTPM)J
"6%*58%  "6%*5&%  "6%*5&%
OUIFSo6/PO $VSSFOU®'JOBODJBMS®S
"TTFUT
51PVTBOES)#
OUIFSO/PO §VSSFOUO
'JOBODJBMA"TTFUTO OO0UIFST
51PVTBOES)#
*OWFTUNFOU|I01SPQFSUJHKTO o/FU
51PVTBOES)#
1SPQFSUZ 61jMBOUG"OEO®
&RVIJQNFOUOd|O/FU
51[PVTBOES)#
3JHIU 0G 6TF0"TTFUTO o/|FU
5[PVTBOES)#
*OUBOHJCMFP"TTFUTO o0/FU
51[PVTBOES)#
*OUBOHJCMIFO"TTFUTO QOUIFST
51PVTBOES)#
OUIFSOo/PO $VSSFOUOBS"TTHRUT
51[PVTBOES)#
"EWBODFO1IBZNFOUO®'PSP]S
1VSDIBTFTOO0GO"TTFUT
51PVTBOES)#
OUIFSo/PO $§VSSFOUO"TTFUTDO®
O0UIFST
51PVTBOES)#

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #

0%FDo 0%FDo 0%FDd
$POTPMJEBWBWBPOTPMJEBWIPOTPMJ
"6%*5&% "6%*5&% "6%*5 &%
5PUBMA/PO $VSSFOUJ"TTFUT
5IPVTBOES)#
S5PUBMA"TTFUT
5IPVTBOES)#
-JBCIMJUJFT
#BOLOOWFSESBGUTO"OEOJM4IPSU
S5SFSNO#PSSPXJOHTO'SPNQ
'JOBODJBMO*OTUJUVUIPOT
5IPVTBOES)#
5SBEFO"OEOOUIFS81BZBC|MFTAd o

$VSSFOU
5IPVTBOES)#

OUIFS61BSU
5IPVTBOES)#

JET

SFMBUFEOIBSUJIFT

5PVTBOES)#

OUIFSA$VSS

51PVTBOES)#

FOUd1BZBC

MFT

"DDSVFEOJd&Y(

5|PVTBOE5S)#

DFOTFTO 6$VSSFOU

$VSSFOUOJ1IPS

5FSNO%FCUT
5IPVTBOES)#

bUJPOJ0GS-POH

$VSSFOUO1}

5FSNO%FCU
5IPVTBOES)#

PSUJPOAB0GH
To OO0UIFST

-POH

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #

0%FDO 0%FDO 0%FDA

$POTPMJEBWBIPOTPMJEBWIPOTPMJ

"6%*5&% "6%*5&% "6%*5 &%

OUIFS3$VSSFOUS'JOBODJBMS

-JBCIMJIJUJFT
5IPVTBOES)#

OUIFSO$VSSIFOUS'JOBODJIBMO

-JBCJIJMJUJF|TO 00UIFST
5IPVTBOES)#

$VSSFOUJ1IPSUIPOOSOGO-FBTFQ

-JBCIMJIJUJFT
5IPVTBOES)#

4IPSU 5FSNO61ISPWJTJIJPOT

5|PVTBOES)#

*ODPNFO5BYQ1BZBCMF
5IPVTBOES)#

OUIFSO05BYO0B00UIFS81BZBCMFTO
6OEFS0-BX0"OEOd3FHVMBWJIPOTO

0$VSSFOU
5IPVTBOES)#

OUIFSO05BYOILBZBCMFT
5IPVTBOES)#

OUIFS30$VSSFOUGS-IJBCIMIUIFT
5IPVTBOES)#

5PUBMO$VSSFQOUA3-JBCIMJIUJFT

5/PVTBOES)#

/IPO $VSSFOU|d1PSUJPOO8(JGO-POH

5FSNO%FCUT
5IPVTBOES)#

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #
3%FD3 3%FDd 3%FDB
$POTPMJEBGPOTPMJEBWPOTPM)J
"6%*58%  "6%*5&%  "6%*5&%
/IPO $VSSFO|UB1IPSUJPO®O0GO
-POH 5FSNOWFCUTO 00UIFST
51PVTBOES)#
/PO $VSSFOU|I01PSUJPOOQGH
-FBTFO0-JBCIMJIUJFT
51[PVTBOES)#
OUIFSo/PO $VSSFOUO®'JOBODJBMO
-JBCIMJUJFT
51[PVTBOES)#
OUIFSO/PO §VSSFOUO
'JOBODJBMA-JBCIMJIJUJHTO o
OUIFST
51PVTBOES)#
I1SPWJTIJPOTO'PSO&NQMPIZFFO
#FOFGJUOOCMIHBUJPOTO o/PO
$VSSFOU
5[PVTBOES)#
%FGFSSFEOS5BYO-JBCIMJIJUJIFT
51[PVTBOES)#
5PUBM3/PO $VSSFOUB3-JBCIMJUJFT
51PVTBOES)#
5PUBM3-JBCIJMJUJFT
51PVTBOES)#
41BSFIPMEFST 8FRVJUZ
"VUIPSJTFEO4IBSFO$SBQJIJUBM
51[PVTBOES)#

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #

0%FDO 0%FDO 0%FDA

$POTPMJEBWBIPOTPMJEBWIPOTPMJ

"6%*5&% "6%*5&% "6%*5 &%

"VUIPSJTFEPOSEJOBSZd

41BSFT
5IPVTBOES)#

*TTVFEO"OEOLBJE 6Q0d4IBISFO

$BQJUBM
51[PVTBOES)#

1BJE 6QO00SEJOBSZ064IBSFT
5IPVTBOES)#

1SFNJVNJ %JTDPVOU 680Q56d
41BSFO0$BQJUBM

5|PVTBOES)#

SBFUBJOFEO&BSOJOHTOd %FGJDJUT
5IPVTBOES)#

SFUBJOFEJ&BSOJOHTS ¢

"QQSPQSJBUFE
51PVTBOES)#

-FHBM3&"OKE84UBUVUPS|Zd

SFTFSWFT
5IPVTBOES)#

3FUBJOFE8&BSOJOHTS
%FGJDJUT |8 360BQQSPQSJBUFE

51PVTBOES)#

OUIFSO0$PNQPIOFOUTO0GOKRRVIUZ
5IPVTBOES)#

OUIFSO$SPNQPOFOUTO0G|0

&RVJIUZJ O0UIFST
5IPVTBOEG)#

1BSUSd 0#VTJOFTTO0QFSBUJ



5)#
3%FD3d 3%FDd 3%FD3
$POTPMJEBGPOTPMJEBBPOTPMJ
"6%*58& % "6%*58& % "6%*5 & %
&RVJUZB"UUSJCVUBCMF35P30XOFST?d
0G35IF31BSFOV
51PVTBOES)#
/PO $POUSPMMJOHB*OUFSFTUT
5IPVTBOES)#
5PUBM3&RVJIUZ
51[PVTBOES)#
5PUBM3-JBCIJMJUJFT3"OE3&RVIUZ
51PVTBOES)#
AVNNBSZ3PG3JODPNF3TUBUFNFOU
5)#
3%FDd 3%FD3 3%FD3
$POTPMJEBGPOTPMJEBBPOTPMJ

“6%*5&9[6

“6%*5&9[6

"6%*5& %

4UBUFNFOUBPGAOSPNQSFIFOTIJWFA6*ODPNF

SFWFOVFO3'SH

5|PVTBOES)#

NOOQFSBUJ

POT

SFWFOVFOJ'S

4FSWIDFT
5IPVTBOES)#

PNO3FOEFS

JOHO

*OUFSFTUO"Q

*ODPNF
5IPVTBOES)#

EO%IWIEFO

Ed

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #

0%FDO

0%FDO 0%FDA

$POTPM,

JEBBPOTPMJEBWIPOTPMJ

"6%*5&% "6%*5&% "6%*5 &%

*OUFSFTUOYODPNF

5/PVTBOES)#

%JIJWIEFOEO*ODPNF

5/PVTBOES)#

OUIFS0*ODPNI|F
5IPVTBOES)#

5PUBMOA3FWFONVF

51PVTBOES)#

$PTUT
5IPVTBOES)#

$PTUSOGO3ROEFSJOHDS®

4FSWIDFT
5IPVTBOES)#

4FMMJOHO"OEJS"ENJOJTU!

&YQFOTFT

5|PVTBOES)#

SBUJWFO

"ENJOJTUSBUJWFO&YQFOTFT

51PVTBOES)#

SFWFSTBM&(QG 0&YQFDU

$SFEJUOG-PTTFT
5IPVTBOES)#

Ed

OUIFSO0&YQFQTFT
5IPVTBOES)#

S5PUBMOSPTUO"OEB&YQFOTIFT

5PVTBOES)#

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #

0%FDO

0%FDO 0%FDA

$POTPMJEBWBIPOTPMJEBWIPOTPMJ

"6%*5&%

"6%*5&% "6%*5 &%

41BSF80GO1S
*OWFTUNFOU

6TIJOHOS5IFO0&
5IPVTBOES)#

PGJUS -PTT

RVIUZO.FUIHR

0'SPN&
TO"DDPVOUFKFEO'PSO

E

OUIFS3(BJOT]

51PVTBOES)#

5 -PTTET

(BJOTS -PTT
$VSSFODZ3¢

5PVTBOES)#

FT d000'PS
kR YDIBOHF

FJHOO

(BJOTS -PTT
'JOBODJBM3A

.FBTVSFEJ"
5[SPVHIA1S

5PVTBOES)#

FT 0'SPNO
*OTUSVNFO

PGJUJOSOS-PT

UTao
UOd'BIJSO7BMVYVFO

T

(BJOTS® -PTT

%IJTQPTBMO

"TTFUT
51PVTBOES)#

FT 60090
0Go/PO 'JOB

ODJBM?S

51PVTBOEDbS)#

1SPGJUJ -PT]

$PTUTO"OE&*
&YQFOTF

[ 0#FGPSF&'
ODPNF&85BYQ

JOBODFA3

5|PVTBOES)#

'JOBODFOSPT

Ut

*ODPNFO5BYd

5|PVTBOES)#

&YQFOTF

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #

0%FDO

0%FDO 0%FDA

$POTPM,

JEBBPOTPMJEBWIPOTPMJ

"6%*5&%

"6%*5&% "6%*5 &%

1SPGJUJ -PT]
'SPN3$POUJO

5|PVTBOES)#

[ 6'PSA5I1F01
VJOHA0QFS

FSJPEG®
BUJPOT

/IFUB1SPGJUS
1FSJPE

51PVTBOES)#

-PTT 8'PS4a¢

I F O

/IFU81SPGJUOS
1FSJPEOJ 01SH
1FSJPEO'SPN

OQFSBUJPOT
5IPVTBOES)#

-PTT 0'PSd4
PGJUS -PTT
0$POUJIOVIC

b1 F O
p'PSO5I1F9d
Ho

$VSSFODZd5S

"EKVTUNFOU]
5IPVTBOES)#

bBOTMBUJP(
.

) O

(BJOTS -PTTF
3FNFBTVSJOH
&RVJIUZB3*OT\
.FBTVSFE&"U
5ISPVHIBO0UIF

$PNQSFIFOTJ
5IPVTBOES)#

T 6000
10*OWFTUNH
SVNFOUT®
N'BJSO7BMVI
S9

WFO*ODPNF

OuUod*0d

0

SFNFBTVSFNH

&ENQMPZFFO#
5IPVTBOES)#

FOUd0Ga
FOFGJUOBOCM

[ JHBUJPOT

*ODPNFOA5BYH
*UFNTO5IBUS
AVCTFRVFOU

5P01SPGJUAO0
5IPVTBOES)#

TO63FMBUJO
BIMMO/PUO#
MZ33FDMBT

SO0-PTT

HO5P &
F O
(JGJFES

1BSUSd 0#VTJOFTTO0QFSBUJ



5)#
3%FDd 3%FDd 83%FD3
$POTPMJEBUPOTPMJEBWPOTPMJ
"6%*58&%b "6%*58&% "6%*5& %
OUIFS3$PNQSFIFOTJWF3
*ODPNF3 &YQFOTF & 8/FU30G3
5BY
5[PVTBOES)#
5PUBM3$PNQSFIFOTIJWF3*ODPNF3
&YQFOTF 8'PY85IF81FSJPE
5IPVTBOES5)#
/FUB1SPGJUS -PTT &
"UUSJCVUBCMF85P3 80XOFSTH
0G85IF81BSFOU
51[PVTBOES)#
/IFUB1SPGJUSd -PTT &
"UUSJCVUBCMF&85P3 8/P|O
$POUSPMMJOHB*OUFSFTUT
51PVTBOES)#
5PUBM3$PNQSFIFOTIWHS
*ODPNF& &YQFOTF &
"UUSJCVUBCMF85P3 80XOFSTH
0G85IF81BSFOU
51PVTBOES)#
5PUBM3$PNQSFIFOTIWHS
*ODPNF& &YQFOTF &
"UUSJCVUBCMF&85P8 8/P|O
$POUSPMMJOHB*OUFSFTUT
51PVTBOES)#
#BTIJD3&BSOJOHTd -PTT §1FS3
41BSF3 #BIU 4I1BSF
51[PVTBOES)#

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #

0%FDO 0%FDO 0%FDA

$POTPMJEBWBIPOTPMJEBWIPOTPMJ

"6%*5&% "6%*5&% "6%*5 &%

&H#H*S5%"
5IPVTBOES)#

OQFSBUJOHO1$PGJIU

5/PVTBOES)#

IPSNBMJ[FO1SPGJU
5IPVTBOES)#

AVNNBSZoPGODBTIOGMPXOTUBUFNFOU

5)#

0%FDO 0%FDO 0%FDAd

$POTPMJEBWPOTPMJEBWIPOTPMJ

“6%*5&‘16 “6%*5&‘16 "6%*5 &%

$BTIOGGMPXA8TUBUFNFOU

/IFU8L1SPGJUS| -PTT 6"UUSJCVUBCMF&
5PO0XOFSTO0GO5IF01BSFOUO

'PSO5IF01FSIJPE
5IPVTBOES)#

%FQSFDJBUJPOOG"OED

"NPSUJTBUJPRO
5IPVTBOES)#

%FQSFDJBUJPO
5IPVTBOES)#

"NPSUJTBUJPO
5IPVTBOES)#

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #

0%FDO 0%FDO 0%FDA

$POTPMJEBWBIPOTPMJEBWIPOTPMJ

"6%*5&% "6%*5&% "6%*5 &%

SFWFSTBM&(QG 0&YQFDU

$SFEJUOG-PTTFT
5IPVTBOES)#

Ed

4IBSF60GO 1§PGJU 6-PTT[@'SPNO
*OWFTUNFOU|ITO"DDPVOUHKEOG'PSA

6TIJOHOS5IFO&RVIUZS.FUIRE
5IPVTBOES)#

(BJOT 0-PTTFTO00O8'PSFJHOO

$VSSFODZod&YDIBOHF
5IPVTBOES)#

(BJOT 60-PTTFTO000'BJSd7BMVFO
"EKVTUNFOUTO0GOOUIFSAa
'JOBODJBMO&*OTUSVNFOUIT

5/|PVTBOES)#

(BJOT 0-PTTFTO000%JTQPTBMO
"OE08SJUF 0OGGO0GO'IJYFES"TTFUT

5|PVTBOE5S)#

%IWIEFOESO"OQEJ*OUFSFT|US

*ODPNF
5IPVTBOES)#

%IJWIEFOEOJO*ODPNF
5IPVTBOES)#

*OUFSFTUOYODPNF

51PVTBOES)#

'JOBODFOSPTUT

5|PVTBOE5S)#

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #

0%FDO

0%FDO

0%FDA

$POTPM,

JEBBIPOTP M,

JEBBWIPOTPMJ

"6%*5&%

"6%*5&%

"6%*5 &%

*ODPNFOA5BY{
5IPVTBOES)#

&YQFOTF

&ENQMPZFFo#
5IPVTBOES)#

FOFGJUBA&Y(

)FOTFT

SFWFSTBMA(
5IPVTBOES)#

G 01SPWJTJ

POT

$BTIO'MPXTd'

OQFSBUJPOTO#FGPSFOS$IE

*O00QFSBUJC
-JBCIMJUJFT

5|PVTBOES)#

SPNOd 6TFES

)HO"TTFUTO"

*O 9
BOHFTO
OEJd

*ODSFBTF 989

"OEOOUIFSo3I
5IPVTBOES)#

oFDSFBTFo*
-FDFJWBCMF

DO5SBEFS
-

*ODSFBTF 989

*OWFOUPSJF
5IPVTBOES)#

oFDSFBTFo*
T

D d

*ODSFBTF 989

OQFSBUJOHG®'
5IPVTBOES)#

oFDSFBTFo&*
TTFUT

DOOUIFSA

*ODSFBTFO& %

"OEOOUIFSod1l
5IPVTBOES)#

FDSFBTF o*
3ZBCMFT

DO5SBEFO

*ODSFBTFO %

OQFSBUJOHOS -
5IPVTBOES)#

FDSFBTF o*

JBCIMJIJUJFT

DOOUIFSA

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #

0%FDO 0%FDO 0%FDA
$POTPMJEBWBIPOTPMJEBWIPOTPMJ
"6%*5&% "6%*5&% "6%*5 &%
$BTIO(FOFSBUFEG'SPNJ 6TFE®
*O 00QFSBUJPOT
5IPVTBOES)#
*ODPNFO5BYQ 1BJE 03FDFJWFE
5IPVTBOES)#
/IFUO$BTIO'SPNG 6TFE3*0O o
OQFSBUJOHJ"OQUJIWJIUJFT
5IPVTBOES)#
1SPDFFETO'SPNOWITQPTBMA0GS

'JYFEO"TTFUT

5|PVTBOES)#

1BZNFOUGS'PS

'JYFEO"TTFUT

5|PVTBOES)#

01VSDIBTFO

0Gd

1SPQFSUZ §

&RVIQNFOU
51[PVTBOES)#

1MBOUJ"OE

*ODSFBTF 989

BFTUSJDUFEGQ
5IPVTBOES)#

oFDSFBTFo&*
%FQPTJUT

D d

%IJWJIEFOEOGS3

5|PVTBOES)#

FDFIWEFE

*OUFSFTUO03RDFJWFE

5|PVTBOE5S)#

OUIFSO*UFENT

"DUIJWJIUJIFT
5IPVTBOES)#

p *OWFTUJO

HOo

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #

0%FDO 0%FDO 0%FDA
$POTPMJEBWBIPOTPMJEBWIPOTPMJ
"6%*5&% "6%*5&% "6%*5 &%
/IFUBSBTIO'SPNOG 6TFE3*O &
*OWFTUJOHO"DUJWJIUJFT
5IPVTBOES)#
*ODSFBTFOd %FDSFBTF 0*Pd#BOLO
OWFSESBGUT[0"OE®4IPSU|5FSN®&

#PSSPXJOHT® 6'JOBODJB
*OTUJUVUIPOQT

5|PVTBOES)#

M

1SPDFFETO'S
5IPVTBOES)#

PNO#PSSPXJ

OHT

1SPDFFETS'
S5FSNA#PSSH

51PVTBOES)#

SPNJ-POH
PXJOHT

1SPDFFET
5FSNO#P S

'JOBODJBN
5IPVTBOES)#

B'SPNSJ-POH
bPXJOHTO o
N6*O0OTUJUVU

JPOT

3FQBZNFOUT

-JBCIMJUJFT
5IPVTBOES)#

D0O00-FBTFO

%JWJIEFOEGJdL1

5|PVTBOES)#

BJE

*OUFSFTUO1BE

5|PVTBOES)#

JE

/IFUBSBTIO'SPN
'JOBODJOHAG"D

5/PVTBOES)#

0 6TFE3*O 0
UJWJIJUJFT

1BSUSd 0#VTJOFTTO0QFSBUJ



5) #

0%FDO 0%FDO 0%FDA

$POTPMJEBWBIPOTPMJEBWIPOTPMJ

"6%*5&% "6%*5&% "6%*5 &%

IFUB*ODSFBTFpPp %FDSFBTF| 6*O3$BTId
"OEd$BTIO&RVJWBMFOU

5/PVTBOES)#

%JGGFSFODFTO0GO'PSFIJHOO
$VSSFODZo&YDIBOHFA00O
'JOBODJBMOA4UBUFENFOUT|0

5SSBOTMBUJPD
5IPVTBOES)#

$BTIO"OEO$BTIIO&RVIWBMFOUT 0

#FHJOOJOHO#BMBODF
5IPVTBOES)#

$BTIG"OEG$BTI6&RVIWBMFOUT &
&OEJOHO#BMBODF

5PVTBOES)#

,FZ6GJOBODJBMASBUJPT

-JRVJEJUZ3SBUJP

$VSSFOUJSBUJP
UIJNFT

1SPGJUBCJMJUZ3SBUJP

(SPTTOQSPGJUGNBSHJO

'‘JOBODJBMAQPMJIDZ38SBUJP

5SPUBMAEFCUTOUPOUPUBMAFR)VIUZ
UIJNFT

&GGJDJFODZo6SBUJP

1BSUSd 0#VTJOFTTO0QFSBUJ



3FUVSOAPOOBTTFU® 30"

1BSUSd 0#VTJOFTTO0QFSBUJ



0(FOFSBMAJOGPSNBUJPOJOBOESPUIFSONBUF:

0(FOFSBMAJOGPSNBUJPO
(FOFSBM3JOGPSNBUJPO
AFDVSJUJFT8SFHJTUSBS
IBNF3PG3TFDYVISIWFTBESFHIVE SBEFT 5
"EESFTT M@PIBUDIBEBQIJTFLA3PBE
4V CEJ%UJSBDIB F O H
%JT WsIO&%BFOH
1SPW&BDHALPL
1PTUDPEF
5FMFQIPOF
'BDTIJNIJMF30VNCFS
"VEJUJOHBGJSN
IBNF3PG3BVEJY FOHBIBOSN 584
"EESFTT MPDBAM}POH1-";" 84*-0.83
4VCEJTUSJDU
%JIT WS I3 ",
1SPW&BDHALPL
1PTUDPEF
5FMFQIP®F &
'BDTIJNIJMF3OVNCFS
- JTUBPG&B\EIIMPST,84"30$)"/6/+8
-JDFOTF30OVNCFS
-JTUBPGABVBIUBSR&S40.,"./&3%
- JDFOTF30VNCFS
-JTUBPGABVBIUPEE&S/6".."&
-JDFOTF30OVNCFS
-JTUBPGABVBIWBBST 556/(13"%*5
- JDFOTF30VNCFS
-JTUBPGABMEJIUPSIS",,)"3"$)05,6
-JDFOTF30VNCFS

1BSUSd 0#VTJOFTTO0QFSBUJ



O0UIFSONBUFSJBMAGBDUT

O0UIFS8JOGPSNBUJPOAUIBUSNBZOTIJHOJGJ
OUIFS8JOGPSNBUJPOJUIBUIRBNBZSJOGMVFODF8JOW
NBLJOH

03FTUSJDUJPOT8PGAGPSFJHOGTIBSFIPMEF
"SFOUIFSF8SFTUSJDU/POTSPOSGPSFJHOSTIBS

1BSUSd 0#VTJOFTTO0QFSBUJ



0-FHBMOEJTQVUFT
-FHBMBEJTQVUFT
*TOUIFSFOBOZ®MFHBMB3EJTQVUF

1BSUSd 0#VTJOFTTO0QFSBUJ



04FDPOEBSZANBSLFU
4FDPOEBSZ3NBSLFU

)BTOUIFODPNQBOZ TOTHBVSIJUZOCFFOOMJITUFEDS
FYDIBOHF8JOOBOPUIFS8DPVOUSZ

1BSUSd 0#VTJOFTTO0QFSBUJ



6'JOBODJBM38JOTUJUVUIPOOGXJUIBSFHVMBSA
'JOBODJBM38JOTUIJUVUIPOBXIJUIBSFHVMBS3DPOUBD!
"SFOUIFSFOBOZOEFRCUSTFDVSJUJFTOPGGFES

1BSUSd 0#VTJOFTTO0QFSBUJ



1BSUO 0$PSQPSBUF¢

1BSUJ 0$PSQPSBUF38(PW



0$PSQPSBUFOHPWFSOBODF38QPMJIDZ

O0OWFSWJFX6PGOUIFAQPMJIJDZ3BOEOHVJIEFMJ(
OWFSWJFX6PGOUIFOQPMIDZOBOEOHVIEFMJOFT

$PSQPSBUFOHPWFSOBODFOQPMJIDZ3BOEOJOHVJ

5|FOSPNQBOZOSFDPHOJ[FTOUIFOIJNQPSUBODFO&BOI
$PSQPSBUFO(PWFSOBODFO1PMJIDZ BUIFSFGPSF 0IBT

*O0BEEJUJPO O0UIFO#PBSEOPGO%IJSFDUPSTOQME
(PWFSOBODF§1SIJODIJQMFTOJOOPSEFSOUPAJODSFBT
$PSQPSBUF8(PWFSOBODFO1PMJIDZ 0#VTIJOFTTO&UIL
$PNQBOZ4TOXFCTIJUFOUPOQVCMIDI[FOBOEODPNNVO
XFMMOBTOFODPVSBHFOUIFNOUPOQBSUJDIJQBUF38JOO

* OUIFO#PBSEOPGO%JIJSFDUPSTOIBTODPOTJEFSF
XI1JDIOXBTOFTUBCMJTIFEOCZOUIFO4FDVSJUJFTOBOE
$PNQBOZ4TOCVTIOFTT O05IF0#PBSEOSIBTOBMTPAOBQQ
UIFOSPNQBOZ4TODPSQPSBUFOHPWFSOBODFOUPOCEF¢
/IPNJOBUJPO 0$PSQPSBUF8(PWFSOBODFOBOE®4AVTUI
$PNNJUUFFOJTOSFTQPOTIJCMFOGPSOFOTVSJOHOAUIB
TUBLFIPMEFSTOBOESODSFBUFOTVTUBJOBCMFAOWBMVF

BFGFSFODFOMJOLOGPSAUIHYGDM M SXKXS § DHEPG/AD |
QPMIJDZOBOEJOHVIEFMJOFT

01PMIJDZ6BOEJSHVIJEFMJOFT8SFMBUFEQUPS
"SFOUIFSF6QPMJDZSBOESHWVYIJEFMJOFT8SFMBUFES
EJSFDUPST

(VIJEFMJOFTOSFMBUHFERNU® 8 U UFPCCIHPBGHEIRSG DU
SFNVOFSBUJPO 6*OEFQF
EJSFDUPSTOGSPNOUIFAN
EFWFMPQNFOU 0#PBSEJ!
$PSQPSBUFOHPWFSOBOL
DPNQBOJFT

IPNJOBUJPO PG EJSFDUPST

%JSFDUPS3/PNJOBUJPO

5|1F6/PNJOBUJPO 0$PSQPSBUFO(PWFSOBODFOBC
BDDPSEJOHOUPOUIFO$SPNNIJUUFF4TO$IBSUFS 651FAD
HPWFSOBODF UIBUBJTOUPODPOTIJEFSOBOEJQSPQF
#PBSE4ToTVC DPNNJUUFFTOBOEOSTFOJPSAONBOBHFENI
UIFO$SPNQBOZ4TOEJSFDUPST 6TVC DPNNJUUFFTOBO

1BSUO 0$PSQPSBUF{



SFQMBDFOUI*OOBEEJUJPO OUIFOSPNQBOZAJOWIUFI
FMFDUFEOBTOUIFOSPNQBOZ4TOEJSFDUPST 65IF0 D!
JPXFWFS OUIFSFOXBTOOPAQ! OBABMOGPSOUIFATIBS
&MFDUJPOOPGOUIFO%ISFDUPST
5|FONFFUJOHOPGOTIBSFIPMEFSTOTIBMB(TVDIASF1
CFFOOQBTTFESOCZOBAONBKPSIJUZOPGOTIBSFIPMEFST®
&BDIOTIBSFIPMEFSOTIBMMOIBWFOPOFOWPUFOAQFSAI
&BDISTIBSFIPMEFSONVTUOVTFOUIFOFYJTUJOHAOWPL
EJSFDUPST 0CVUGSJUBSITOQSPIJCIUFEOQUPOEJWJIEFOL
5IFOQFSTPOOXIPOIBTOSFDFIWFEAUIFONBYJNVNAOW
EJSFDUPST6BWBJMBCMFOGPSOTVDISGUJIJNF 0*O0DBTF
"UOIFWFSZ6BOOVBMOHFOFSBMONFFUJOHOPGOTIBE
EJSFDUPSTOJTOOPUSBONVMUIQMFOUISFF UIFOJUI
FMIJHICMFOGPSOSF FMFDUJPO O05IFONFFUJOHOAPGOAT
UIFOFYQJSBUJPOOPGOUFSNOPGOPGGJIJDFOQSPWJIEFE
PGOTIBSFIPMEFSTOBUUFOEJOHOUIFONFFUJOHOBOE!
TIBSFTOPGOUIFOTIBSF*OOBEEJUJPO OUIFO#PBSEOIH
SFRVIJSFEOPGOUIFOSPNQBOZ4TOEJSFDUPSTOBOEJJIC

51F62VBMJGJDBUJPOTOPGOUIF6$SPNQBOZ4T0%JSFDU
5FTFORVBMJIGJIJDBUJPOTOBSFOFTTFOUJBMAGPSAHL
.BOBHFNFOUO$SPNNIJUUFFOBOEOSFOTVSFAOUIBUSUIFO (
NBOBHFSJBMOWITIJPOOBOEOBEIFSFOUPOIWJISUVPVT
FYFSDJTFTOQSVEFODFOJOOEBIJMZOPQFSBUJPOTOB
TIBSFIPMISIFORVBMJIGIDBUJPOTOPGOUIFO$SPNQBOZA4
e 5 IFTFORVBMIJGIJDBUJPOTOBSFOFTTFOUJBMAOGPSAL
.BOBHFNFOUOSPNNIJUUFFOBOEOFOTVSFOUIBUGSUI
TIHIUFEO NBOBHFSJBMOWJTJPOOBOEOBEIFSFO U]
NBOBHFNFOUOUFBNOFYFSDJTFTOQSVEFODFOJOGE
DPSQPSBUFOBOESIFORVBMJIGJIJDBUJPOTAPGCE/PUJ
QSPIJCIJUFEOSDIBSBDUFSJTU -JNJUFEOSHFFNQBOZB EL
e BZOPSONBZOOPUOCFOBOTIBSFIPMEFSOPGAOUIFOS$
$MBVTFO 0
e 0OCUBJOOCBDIFMPS4TOEFHSFFOBOEOBCPWF 0PSd
NBSJUIJNFOCVTIOFTTOPSOJOUFSOBUJPOBMAUSBO
e #FJOHOBOQSPGFTTJPOBMOXJUIOSFDPHOJ[FEO®TLJ
JOUFSOBUJPOBMOUSBEF 6GJOBODFOBOEJMBDDPVC
TVDDFTTGVMOBTOFYFDVUJWFO8JOOBOMBSHFOPSHB
e IPTTFTTOTUSPOHOMFBEFSTIJQ 0CSPBEOWJTJPO
$PNQBOZOUPOTVDDFTT 0
e #FJOHOFUIJDBMOBOEGSIBWIOHOUSBOTQBSFOUASQS
e #FJOHOBCMFOUPOXPSLOAEFWPUFEMZOUPXBSETAONB

*O OUIFSFOXBTOOPOEJSFDUPSOIPMEJOHOBAE
CPUIO5IBIJOBOEOBCSPBEAODPNQBOJFT

1BSUO 0$PSQPSBUF{



3FGFSFODF8MJOL3GPS3U [FRBDPN J XKXJ PIOBE |5 DI/
HVIJEAMJOWFT @ (.@$SJUFSJIB
1BHF3OVNCFS8PGSUIF8SFGFSFODF3MJIOL

%FUFSNJOBUJPO PG EJSFDUPS SFNVOFSBUJPO

%FUFSNJOBUJPOOPGOWISFDUPST 8SFNVOFSBUJPO
0 5IF6/PNJOBUJPO 0$PSQPSBUFO(PWFSOBODFOABOE
SFNVOFSBUJPOOEFUFSNJOBUJPOAOXFMMOABTOSFWJIF:
UPQANBOBHFNFOU 0*OBEEJUJPO OUIFOSPNNJIUUFF
UIFO#PBSEOGPSOBQQSPWBMOSFTQFDUIJWFMZ
0 5ITFOSFNVOFSBUJPOOPGOUIFOEJSFDUPSTOBOEOJUI
BEFRVBUFOUPONPUJWBUFOBOEJOSFUBJOJORVBMJIGJFE
BOESBDDPVOUBCJIJMJUJFT 65IFOBOOVBMOBEKVTUNEF!
0 5IF6SFNVOFSBUJPOOJODSJUFSJBOPGOEJSTE OUIFO§
SFNVOFSBUFE®IJUTOEJSFDUPST0JO6BDD YU""OOVBM
4I1BSFIPMEFST40TFFUJ@N8J B MBIFFHB TOSZTIAMMOM P X T
.POUIMZ3SFNVOFSBUJPO
"EKVTUOSFNVOFSBUJPOSTUSVDUVSFODPODFSOJO
$PNQBOZ4A4TOPQFSBUJOHASFTVMUJAITOMFTTAUIBO«
5|FOOFX0SFNVOFSBUJPOODSJUFSJBOJIJTOFGGFDUJ
SFTPMVUJPO
0.POFUBSZ3d$PNQFOTBUJPO
.POUIMZ34UBOEBSESJd3FNVOFSBUJPO

1PTJUJPO .POUIMZ384UBOEB!

LV p)

$IBIJSNBO

1SFTJEFOU

#PBSEOPGO%JIJSFDUPS

"VEJUOSPNNJIUUFF

IPNJOBUJPO 0$PSQPSBUFO(PWFSOBODF DEJ04VTU

"EEJUJPOBMOSFNVOFSBUJPOOPGOAUIFOFYDFFEJOF
0 *O0ODBTFOUIFOOFUOFBSOJOHTOFYDFFEO#BIUG 0

OPGOUIFOFYDFTTOQPSUJPOOGSPNOUIFAGJISTUOSC
BEEJUJPOBMMZ3SFNVOFSBUFEJJOAQSPQPSUJPOOJUI
0/PO .POFUBS/P®PFNQFOTBUJPO 9

*OEFQFOEFODF PG UIF CPBSE PG EJSFDUPST GSPN

4FHSFHBUJPOOPGOWVUIFTOCFUXFFOOUIF3#PBSEOSP(

%VUIJFTOBOEOSFTQPOTJCIMIJUJFTOBNPOHOUIF&1
%JSFDUPST8JTOBDDPVOUBCMFOGPSOBDDVSBUFMZ¢
(FOFSBMO0 .FFUJOHOPGO4IBSFIPMEFSTOBTOXFMMAd B’
DPOEVDUFEJd XJUIOUSBOTQBSFODZAdBOEOBEFRVBUF
$PNQBOZ4TOWJITIPO ONJTTIJPOTOBOESTUSBUFHJIFT
$PNQBOZ4ATOCVTIOFTTOPQFSBUJPOTOUISPVHIAUIFO.

1BSUO 0$PSQPSBUF{



SPMFTAPGOUIFO$SIBISNBOSBOEOGUIFB1ISFTJEFOU
5|F6$IBIJSNBOOPGOUIFO#PBSEOPGOIJSFDUPSTOB
%VUIJFTOBOESOSFTQPOTIJCIMIJUJFTOPGOUIFO$IBISNB
5PODPOEVDUOBOEOFOTVSFOUIFOQSF TDIFEVMFED®
NBOBHFNFOUOPGAOUIFO$SPNQBOZOBSFODBSSJFEOPVU
5POFOTVSFOUIBUOGUIFO#PBSEONFNCFSTOQFSGPSNC
JOUFSFTUOPGOUIFOSPNQBOZOBOEOUIFATIBSFIPMEF
5POBDIJFWFOUIFO#PBSE4TOHPBMTOJOOCVIMEJOHC
WIBCIMJIJUZOPGOUIFOSPNQBOZAOGPSOJUTOTUBLFIPME
5IFO1SFTIJEFOUOJTOBQQPJIJOUFEOCZOUIFO#PBSEOL
XSJUUFOOTDPQFOPGOEVUZOBOEOBVUIPSJUZOGPSOF
BVUIPSJUZ8JOOSFTQFDUOPGOBDRVIJTIJUJPOOBOEOGE.
QVSDIBTF MFBTF QVSDIBTFOPGAODPOUBJOFSOACPYFT

%JSFDUPS EFWFMPQNFOU

0SJFOUBUJPOOPGO/FX0%JIJSFDUPST
O("MMOOFXMZOBQQPJOUFEOEJSFDUPSTOBSFASFRV,.
JOUSPEVDFOUIFOSPNQBOZ4TOPWFSBMMATUSVDUVS
EVUJFT 6BOEOSFTQPOTIJCIMIUIJFTOPGOUIFO#PBSEC¢
EJSFDUPST 65IFOPSJFOUBUJPOSITOEFTIHOFEOUPOI
QSPWJEJOHOBOOPQQPSUVOJUZOUPOFOHBHFOAJOGJO
%FWFMPQNFOUOBOEAS5SBIJOJOHTO1MBOJAGPSO%wJISFEL

5|FO$PNQBOZOFODPVSBHFTOEJSFDUPSTOUPOBUU
TVHHFTUFESCZ04&$0BOEOPSHBOJ[FESCZOUIFA5IBJ
1SPHSBNGO® %"1 O0%JSFDUPSO$FSUIJGIDBUJPOOJOL1SPH!
FYQFOTFOGPSOTVDIOQSPHSBNT 0000$VSSFOUMZ &
QSPHSBNTOSFMBUJOHOUPOUIFOSPMFTOPGAOUIFO#PE
%JIJSFDUPSTY

* OUIFO$SPNQBOZODPOUJOVPVTMZSPSHI(MPCBM
OVUMPPLOGPSH 0 GPSOBMMOEJSFDUPSTOJOOPSE
FOWJSPONFOUBMMZ GSJFOEMZJOCVTJOFTTAONBOBHF

#PBSE QFSGPSNBODF FWBMVBUJPO

#PBSE4T04FMG "TTFTTNFOU
5|F6/PNJOBUJPO 0$PSQPSBUFO(PWFSOBODFOBOE
QFSGPSNBODF 85IF6TFMG BTTFTTNFOU 0BJNFEOUP
EJSFDUPSTOBTOBODPMMFDUJWFOCPEZ 6IBTOCFFOG
BTTFTTNFOUSOFYFSDJTF XIJMMACFO SFWJIFXFEOJCZO
JNQSPWFNFOUTOXIJMMOCFOSFDPNNFOEFEOGPSO#PB
5|FOBTTFTTNFOUODPWFSTO 6BSFBT
4USVDUVSFOBOEODIBSBDUFSJTUJDTOPGOUIFOCPB
SPMFTOBOEOSFTQPOTJCIMIJUJFTOPGOUIFOCPBSE
#PBSEONFFUJOHT
5|FOCPBSE4T0QFSGPSNBODFOPGAOEVUJIFT
SFMBUJPOTIJQAdXJUIONBOBHFNFOU
AFMG EFWFMPQNFOUOPGOEJSFDUPSTOBOEGOFYFD\
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5|FO#PBSE4T04FMG ' OXIIJDIOXBTADI O0XBTo614
TBNFOBTOUIFOQSFWIPVTOZFBS

*O¢ OUIF6/PNJOBUJPO 6$PSQPSBUFO(PWFSOBOD
JOEJWIJEVBMOGPSOUIFO#PBSEOPGO%JIJSFDUPSTOBUE
"VEJUOSPNNIJUUFFT 0BOESUIF3/PNJOBUJPO 0$PSQP

5|1F6/PNJOBUJPO 0$PSQPSBUFO(PWFSOBODFOBOE
UIFO#PBSEJOBOEJJUTOTVC DPNNJUUFFTOCBTFOPOGE
48&54TO TFMG BTTFTTNFOUOGPSN 5P SFWJIFXd UIF
DPNNJUUFFTOUPOCFONPSFOFGGJIJDJFOU 85IFO0SFTVN
(PWFSOBODFOBOEJ4VTUBIJOBCIMIUZO$SPNNIUUFFOB

S5|FOBTTFTTNFOUODPWFSTO 6BSFBT

#PBSEOTUSVDUVSFOBOEAORVBMJIGIDBUJPOT

5|FO#PBSEONFFUJOH

S3PMFT 0EVUJFTOBOEOSFTQPOTIJCIMIUJIFTOPGAOUII
0¢5IFOTFMG BTTFTTNFOUOGPSUIFO/PNJOBUJPO 6 $\
4VTUBJOBCCBTFOPOOB(GPSOUIFOZFBSS dXI1JDId X
67FSZO(PPE70BTOTBNFOBTOUIFOQSFWIPVTOAZFBS

5lF6&WBMVBUJPOSPGAUIFOL1SFTIJEFOU4T301FSGPSNE
5IFO6#PBSEOPGO%IJSFDUPSTO FYDMVEJOHOUIFGS1
FWBMVBUJPOAIJTOUPODPNQBS 5IFOLFZ0GBDUPSTAPIG
4USBUFHJDAOQMBOOJOH
-FBEFSTIJQ
'JOBODJBMOSFTVMUT
.BOBHFNFOUOJOPGOPQFSBUJPO
.BOBHFNFOUSEFWFMPQNFOUOBOEOSTVDDFTTJPOOJ(
JVNBOOSFTPVSDFT
$PNNVOJDBUJPOT
#PBSEOSFMBUJPOT
5|1F6/PNJOBUJPO 0$PSQPSBUF3(PWFSOBODFOBO
%JSFDUPSTOUPOEJTDVTTOBOEOGESIFO1ISFTIJEFOUA4TS
UIFOZFBSH OXIJDIOXBTODPOEVDUFEOJAJOSUIFOZFB

$PSQPSBUF HPWFSOBODF PG TVCTJEJBSJFT BOE B~

5|FO$PNQBOZSIBTOFTUBCMJITIFEOBOSPSQPSBUF
PQFSBUJPOBMOAOHVJEFMJOFTOUPOFOBCMFOUIFd$SPNQ
JUTOTVCTJIJEJBSJFT 651JTOQPMIDZ6JTOJOUFOEFEOSU
QPMJDJFT 0BTOXFMMAOBTOBQQMIDBCMFAOMBXT 8SVM
BBFOSPNQBOZABQQPIJOUTOSFQSFTFOUBUJWFTOUP
QSPQPSUJPOOUPOAIJUTOTIBSFIPMEJOH
BBFOTDPQFOPGOBVUIPSJUZ BEVUJFT OBOEJSFTQP
FYFDVUJWFT38JOOTVDIOTVCTIEIJBSIFTOJTODMFEBS|
GPSNVMBUJPOOPGOTIJIHOJGIDBOUGBCVTIOFTTOQPN
BBFOSPNQBOZAOFOTVSFTOQSPQFSOPWFSTJHIUBUPSGS
SFTVMUT 6SFMBUFEAQBSUZOAUSBOTBDUJPOT o8BDI
TVCTJEJBSJFT 6JOOBDDPSEBODFAXJUIBUIFOTBNF
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0@QSPQSIJBUFOBOEOBEFRVBUFAJOUFSOBMADPOU
SFWIJFXO0CZOUIFO$SPNQBOZ4TdJOUFSOBMABVEJUOJC
TVCTJEJBSZ 6TVDIOBTODBQJUBMAIJODSFBTFTAPS¢
TIBSFIPMEFST40BQQSPWBM

BFGFSFODFOMJOLAGPSAUIHYWRSIQ P %R X FSIHWPMSTSVOB |
BOEOBTTPDIJBUFESODPNQBOJFTOQPMIDZOBOEGH

01PMIJDZ6BOESHVIJEFMJOFTOSFMBUFEGBUPJ

5|FO$PNQBOZOBOBOEAONPSBMACVTIOFTTOPQFSBU.
TUBLFIPMEFST6JODMVEJOHOCVUSOPUSMINIUFEOQUP
WFOUVSF 0DSFEJUPST 0CVTJOFTTODPNQFUJUPST 9
HPWFSOTOUIFOCVTIJOFTTOPQFSBUJPOJUPODPOGPSN
USFBUFEOFRVBMMZ 65IFOEFUBIJMTOPGOUIFOQPMIDZ

"SFOUIFSFOQPMIDZOBOEOHNNUEFMJIOFTOBOEAONFBT)\
TIBSFIPMEFSTOBOEOSTUBLFIPMEFST

(VJEFMJOFTOBOEONFBTV&IBISFS PMEB B E 6d8ANDQ MBPSZH

TUBLFIPMERFUIUPST 04VQQMJIF

TPDJFUZ 0UIFSOHVJIEFN

TIBSFIPMEFSTOBOEOTUB

41BSFIPMEFST

5|FO$SPNQBOZOSFBMJ[FUIFOSJIJHIUTO GBJSOUSFBURE
CBTJDOSJHIUTAJOOBDDPSEBODFOAXJUIOGUIFAMBXTOAdB(
BOEODBTUOUIFIJSOWPUFTOJOOUIFA4IBSFIPMEFSTA490.
SFDFIWFOGBJSOCFOFGJUT 0FUD 6*O0BEEJUJPO dUI
QSPNPUJOHOHPPEODPNNVOJDBUJPOOXJUIBIJUTOTIBES
"OOVBM3(FOFSBM3.FFUJOHOPGO4IBSFIPMEFST
5|FO$PNQBOZOPSHBOJ[FTOBOA"OOVBMO(FOFS
GJOBODJBMOAZFBS FOE 05IFONFFUJOHOQSPDFTTOJT«
EBUF 6 GJYJOHOUIFOSFDPSEOEBUF 0BOOPVODJOHS
4IBSFIPMEFST: ODBOOJOCFOTVNNB&SIFBEABTIGPMMPX

e #FGPSFA8.FFUJOH
5|FO$PNQBOZOJOWIUFEOQUIFOTIBSFIPMEFSTOUPG
UIFBRVBMJIGJFE3BDBOEJEBUFT8UPOCF8FMFDU YE(
IPWFNTHEBD| O05IFO$SPNQBOZOEJTDMPTFEODSJU]
BOOPVODFEOTVDIOUIFS UIFSFOXBTOOPOIQSPBQJ
5FO$SPNQBOZOBOC 41 BSFIPMEFST40.FFUJOHO®
P TUECS BOEOBQQSPWFEGOUIFOEBUF Y'Q dis et
BEEJUJPO OUIFOEBUFOPOOXIJDIOUIFOTIBSFIPME
EJWJEFOE VYIB¢ UISPVHIBUIF04&50BOEAUIFOS$P
5P6GBDIJMIJUBUFOBOESTVQQPSUJOBMMAOTIBSFIPM
BOEOGPSFIJHOOTIBSFIPMEFST 8JOBUUFOEJOHS®S
.FFUJOHO*OWJUBUJPOO-FUUFSOBOEG®JIUTO.FFUJ(
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IUUQ XXX EBZT8JOOBEWBOI Y'B¢ OTPOUIBU®
BDDFTTOBOEOTUVEZ8IJOGPSNBUJPOAONPSFODPOV
-FUUFSOUPOUIFO.FFUJOHOCZAONBIMAUPOUIFATIB:
EBUF 6BT6SFRVJSFEOCZAOMBXd O TYBES oXIl EB
JOOBEWBODF 05IF0$PNQBOZSQPTUFEGSUIFAd.FFU/
UIFOSFMFWBOUOMBXTOBOEJUIFO"SUJDMFOPGO"T
5|F6*OWJUBUJPOO8-FUUFSO0JODMVEFTOUIFONFFU.
SFQPSUJ3JOOG230$PEFOGPSNBU 01SPYZ3'PSNO 'P!
EPDVNFOUTOEFNPOTUSBUJOHAUIFOSJIJHIUOJS IFF®B L
*OWJUBUJPOOA-FUUFSOUPOUIFO.FFUJOHOBMTPAOJ!
TVQQPSUJOHOFBDIOBHFOEBOJUFN O0BTOXFMMABT
TPOUIBUSTIBSFIPMEFSTODBOOSFDFIWFOTVGGJID
BMTPTVCNIJUUFEOBOMITUOGPGAOOBNFTOBOEOJQSF
UPSCFOSF FMFDUFEOGPSOBOPUIFSOUFSNOAPSASOF
JOGPSNBUJPOOGPSOUIFIJSODPOTJEFSBUJPO

*OOUIFOFWFOUOUIBUSBTIBSFIPMEFSTOXFSFOOPU¢
JOEFQFOEFOUOGEJSFDUPSTOBTOBOOPQUIPOOGPS
TIBSFIPMEFSTOBCPVUOUIFODPOGMJIJDUOPGAJOUF
TIBSFIPMEFSTOBMTPOHSBOUFEOUIFIJSOQSPYZAU
FWIJEFODFOUIBUOXFSFODPOWFOJFOUOJGPSOTIBS

¢« "UBUIF3.FFUJOH
5IF34IBSFIPMEFST4¢ Y"Q BUS 8B N dBUJ1B®X
3BUDIBEBMBPBNS AP & 31BOKBUIBOJ3S5PXFS &/F
'BOOBXB 3#BOHLPL3BOESJOSUIFAGPSNAPGS)ZC¢
FODPVSBHF3UIF3TIBSFIPMEFSTOUPSFYFSDJTF3L
EBUF 3UJNF 3QMBDF 8BOESGPSNSPGAUIF3.FFUJ
FFUJOH
5IF6$PNQBOZ8PSHBOJ[FESTUBGGAUPAWFSJIGZAE
QSPYZ3GPSNT 3BOE3JOUSPEVDFESUFDIOPMPHZ
BOESWPUJOHSSFTVMUTSEJTQMBZ3UPSGBDJIMJIU|
UIF3.FFUJOHBBUBUIF3.FFUJOHBWFOVF
"MM3EJSFDUPST NFNCFST8BUU II1ISFTJEFOU &M
0OGGJDFS 8BOEBSUIF3$SPNQBOZ T3BVEJUPSTSBMT
.FFUJOH3BT3XFMM3BT3SFTQPOESUPARVFTUJPO
7PMVOUFFS8$MVCSBOESTIBSFIPMEFS3WPMVOUF
XFEMM
5IF5$IBJSNBOSPGAUIF3#PBSESPG8%IJSFDUPSTAE
BDDPSEBODFAXJUIBUIFd$SPNQBOZ T8"SUJDMFT&I
.FFUJOH 8XJUIPVU3SBEEJOH3BOZSBEEJUJPOBMSJ|
NBKPS3BOESNJOPSATIBSFIPMEFST8IBWF3FRVBN
$PNQBOZ3BMMPDBUFE3STVGGJIJDIJFOUBUINF3GPS,
PQFSBUJPOT3BOEBSJUFNTAJOBUIFd$SPNQBOZ T3B
SFTPMVUJPOT
%VSJOHAUIF3.FFUJOH 3UIF8$PNQBOZ3DMBSJIGJI
QSFTFOU3JOSQFSTPOSBOESCZAQSPYZ BUIF3.FF
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$PNQBOZ TOSFHVMBUJPOT 05IF6.FFUJOHOBUUFC
CBMMPUTOGPSOFBDIOBHFOEBOJUFN 6BMMPXJOH
UIBUGEJSFDUPSTOXIPOBSFOEVFOUPOSFUJSFOCZ«
UPSCFOFMFDUFEOBTOEJSFDUPSTOJOOQMBDFOPG
WPUFOJOEIJWJIJEVBMMZOGPSOUIFOSF FMFDUJPOG®S
FBDIOBHFOEBOJUFNOBOEOEIJTQMBZFEJQUIFNOPOG
%WJTBQQSPWF o0 "CTUBJO O0BOE® 7TPJE OWPUFT
5|lFO$PNQBOZOHSBOUFEOSTIBSFIPMEFSTOUIFASJF
RVPSVNOTUBSUJOHOGSPNOUIFOBHFOEBOAUIFZAdIB
DPOTJEFSFEOBOEOAIJTOOPUOSZFUSSFTPMWFE

e "GUFSOAUIF8.FFUJOH
5|FO$PNQBOZOEJTDMPTFESUIFOSFTPMVUJPOTOAS
WIBO4&50BOEAUIFOSPNQBOZ4A4TOXFCTIJUFAINNFE
5|FONJOVUFTOPGOUIFONFFUJOHOXFSFAoBDDVSBU
JOGPSNBUJPOOAPOOJIPXOUPOWPUF SUIFOQSPQPTF
UIFOBHFOEB 0BTOXFMMAOBTOUIFOSFTPMVUJPOTO
CBMMPUT 0*O6BEEJUJPO OUIFOMITUOPGOEJSFDI
5|FO$PNQBOZSTVCNIJUUFEOUIFONJOVUFTOPGAOUII
EBZTOGSPNOUIFOEBUFOPGOUIFONFFUJOHOBOEGE
$PNQBOZ TOXFCTJIJUF 05IFO0$PNQBOZJIBTOBAOTZTI
SFGFES OOPOTIBSFIPMEFSOXBTOEJTQVUJOHOAUI

&ENQMPZFF

5|FOSPNQBOZOQSPNPUFTOBODP(ODPSFOWBMVFETA!
PGOBMMOMFWFMTOA8JOOAUIF63%$-0(SPVQ 0

"DbPVOUBCJIMJUZ

SFBNXPSL

SFTVMUOSOSJIJFOUBUJPO

$VTUPNFS6'PDVTO FYUFSOBMAOBOESIJOUFSOBM

-FBEFSTIJQOXJUId*OUFHSJUZ 9

5|FO$PNQBOZOSFBMIJ[FEOQUIBUBPOMZOMFBEFST

HPWFSOBODF 85IFSFGPSF JUIFODPNQBOZASFDPHOJ
DPSF¢E (-FBEFSTIJQOXJUIO*OUFHSJUZ7 &

S5IFOEFUBIJIMTOPGOQSBDUIJDFTOBOESQFSGPSNBOD
4USVDUVSFOBOEOJ4IJHOJIJGIDBOUO*OGPSNBUJPOG3FN
PUIFST78VOEFS866*OGPSNBUJPOOPOO&NQMPZFFT?7

BFGFSFODFOMJOLOGPSOUIFOQPM XXX SDWHS MV Q F
SFMBUFEOJUPSOFNQMPZFF

$VTUPNFS

'VSUIFSNPSF 0SFHBSEJOHODVTUPNFSOTBUJTGBDI
DPNQSFIFOTIJIWF8JOGPSNBUJPOOBCPVUOPVSOCVTJIC
FGGJDJFOU 8BTOGPMMPXT
e 5IFOSPNQBOZ4TOXFCTIJUFOS IUUQ XXX SDMHSPVQ

TFSWJIJDF OWFTTFMOGMFFU 0TBJMJOHOTDIFEVMFT

1BSUO 0$PSQPSBUF{



TFMFDUSEFTUJOBUJPOOQPSU ODIFDLAEFQBSUVSHF
TIJCOUBDUOBHFOUTOBUOSUIFISOSFTQFDUJWFAOMPI
e 5IFOSPNQBOZOBTTIJHOTOMPDBMABHFOUT 8FJUIFS:
UPSJUTODVTUPNFST 6FGGJDJFOUMZABOESRVIDLN

BFTQPOTJCMFO1SPEVI3$-0TUSIJDUMZAVQIPMETAJUTM
QSPEVDUJPOOBOEOTFSWJIDF 05IFO$PNQBOZODPOEV]
RVBMJUZdQSPEVDUT 8"EEJUJPOBMMZ 0QSPBDUJWF
QSPEVDUTOBOESTFSWJIDFT

,OPX38:PVSOISVVIERNES OISSAHEBBWN BOUFHSBUFTOFYUF!
DVTUPNFSOWFUUJOHOBOEOJTDSFFOJOH 0#Z0BOBMZ|
DVTUPNFSOOFFET 051JT6JOJUJBUIJWFAOPUSPOMZOB
JNQSPWJOHODBSHPOBOEOWFTTFMOTBGFUZOBDSPTT

&OIBODJOH3$VTUPNFS384BU.3$-0SFHVMBSMZ3DPOEQ®
UPOHBUIFSOGFFECBDLAOBOEOTVHHFTUJPOT O05IFTFO.
PWFSBMMODVTUPNFSOFYQFSJFODF

1SPUFDUJPOJPG3$-0QMBDFTOHSFBUBINQPSUBODF®
TFDVSJUZONFBTVSFTOBSFOJOOQMBDFOUPSIQSFWFOL
5|lFO$PNQBOZOBMTPODPOUJOVPVTMZAOSFWIFXTOBOE
TFDVSJUZ

&OE UP &OEO -BOE3$-0QSPWJEFTODPNQSFIFOTJWHMo
DVTUPNFSOOFFETOGVMMZ 051IFO$SPNQBOZAOINBOBHFT.
DPOWFOJFODFOBOEOFGGJIJDJFODZ 8$POUJOVPVTANF
I JHIFTUBTFSWIJDFORVBMJUZOGPSODVTUPNEFEST

BFGFSFODFOMJOLSGPSOUIFOQPM XXX SDWIESE MV Q F
SFMBUFEOUPODVTUPNES

#VTIJOFTT DPNQFUJUPST

*UBOJTOUIFO$SPNQBOZ4T01PMIDZAOPUSUPOFOHBHF
GSFFONBSLFUOFDPOPNZ 05IFO$SPNQBOZOPCTFSWFTC
KVSJTEJDUJPOOXIFSFOUIFOCVTIJOFTTFTOBSFODPOE)
TVQQMIFSTOBOEOPUIFSOWFOEPST 0USFBUJOHOFBD
EJTDSIJNJOBUJPO

BFGFSFODFOMJOLOGPSOUIFOQPM XXX SDWIHESE MV Q F
SFMBUFESOUPOCVTIJOFTTODPNQFUJUPST

4VQQMJIFST

5IFOCVTIOFTTOQBSUOFSOBOESTVQQMIFSOSFMBU.
DPNNJUUFEOUPOTFFLIJOHOTUSPOH ONVUVBMMZOSFX
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UIF3$PNQBOZSBOESSFMBUFESDIPNQBOJETABSF3G
SFMBUFEOTFSWJIJDFODIBSHFT 0.PTUOPGOUIFOTVCT
DPNQBOJFT8BSFAXIPMNMZ8PXOFESCZBUIFd$SPNQB(

5SBOTBDUJPO3J

1IDWXUH RI WUDQVDFWLRQ
41BOHIBJ8$*.$0(SBOES*OUFSOBUJPOBM@-PHITUJEL
QSPWJEFEOMPHJITUJDOTFSWIDRTOUPO3$-0-PHJTU

'"HWDLOV
5PUBM3BDDPVOUTASFDIFIJWBCM[Fd 8SFMBUFEBQBE

1HFHVVLW\ UHDVRQDEOHQHVV
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SFMBUFEOQBSUZ3USBOT

CBIU

5SBOTBDUJPOOWBMVFJE
BDUJPOT

5|FOSFMBUFEOUSBOTBLEL
DPNNFSDJBMOUFSNTAOB
PSEJOBSZODPVSTFAOPG(

BOEOQUIPTFODPNQBOJFT

$XGLW FRPPLWWHH V RS

S5IF6"VEJUSSPNNJIUUFFJ3
UIFOUSBOTBDUJPOTOAXH
JOUFSFTUTOPGAOUIFOS$P
UIFOSPNQBOZOBOEGSJSFM
SFMBUFESTFSWJIDFODIE
DPNQBOJFTOBSFOXIPMN

UJPOT®S
OEAJCBTH
PCVTIOF

LQLRQ

DPOTJE
SFASFB’
NQBOZ
IBUFEA&D
L SHFT d.
1Z8PXOF

BWFOCF
FTOBHSF
TTOCFUX

FSFEABC
[POBCMF
5IFAUSB
PNQBOJ
PTUBPG:
ESCZ8UI

FODPOD
FESVQPO
(FFOB®UIF{

ESPQJOF
F3BOESJJO
OTBDUJP
" TOBSF&G
S UIFATVC]
FOSPNQB
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5SBOTBDUJPOS

IDWXUH RI WUDQVDFWL

4IBOHIBJ0$*.$0(SBOEd*
QSPWJEFEAOMPHJTUJDO®

'HWDLOV
5PUBMOBDDPVOUTOQBZ
1HFHVVLW\ UHDVRQDEOI

5FOSFMBUFEOUSBOTBUL
DPNNFSDJBMOUFSNTOB
PSEJOBSZODPVSTFOAPG(

BOEOQUIPTFODPNQBOJFT

$XGLW FRPPLWWHH V RS

5|FO0"VEJUOSPNNIUUFFQG
UIFOUSBOTBDUJPOTOXH
JOUFSFTUTOPGOAUIFOS$P
UIFOSPNQBOZOBOEOSFM
SFMBUFEOTFSWJDFODIH
DPNQBOJFTOBSFAXIPMN

R Q

OUFSOB
TFSWJDH

BCMF& &
HQHVV

UJPOTO®O
OEAJCBTH
PCVTIOF

LQLROQ

DPOTJE
SF8SFB]
NQBOZ &
IBUFE®&D
LSHFT 3.
1Z3PXOF

UJPOBM:¢
FTOUP O 3¢

SFMBUF

BWFOACF
FTOBHSF
TTOCFUX

FSFE&BQ
[POBCMF
5IFAUSB
PNQBOJ

PTUBPG:
ESCZ8UI

y-PHJTUJ
b-0-PHJTU

E5QBSUJHR

FO3DPOD
FESVQPO |
(FFOBUIF

ESPQJOF
F3BOESJJO
OTBDUJP
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FOSPNQB
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5SBOTBDUJPOS
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5SBOTBDUJPO3SWBMVF3B

SFMBUFE3QBSUZ3USBOTBDUJPOT CBIU
3$-841JQQJOHS- - $ 3BOUFESBTATIJQABHFOUSBDU
BHFOUSGPS83$-8'FFEF$81UF 8-UE

'"HWDLOV
S5PUBMA3DPNNJTTIJPOSFYQFOTFT

IHFHVVLW\ UHDVRQDEOHQHVYV
5|1F8SFMBUFESBUSBOTBDOUJPOTS|BWESCFFOSDPOD|
DPNNFSDJBMB3UFSNT3BOESCBTHTABHSFFESVQPO®
PSEJOBSZ3DPVSTFOPGOCVTIOFTTOCFUXFFOBUIF®
BOESUIPTFADPNQBOJFT

$XGLW FRPPLWWHH V RYSLQLRQ
5IF3"VEJU3S$SPNNJUUFFADPOTJEFSFESBQESPQJOF|
UIFBUSBOTBDUJPOTS8XESFOSFBTPOBCMEBSBOESJO
JOUFSFTUT3PGAUIF8$PNQBOZ 35IF3USBOTBDUJP
UIFG$PNQBOZABOESSFMBUFESDPNQBOJET3BSFAG
SFMBUFESTFSWJIDF3DIBSHFT 8.PTUSPGAUIESTVCT
DPNQBOJFT8BSFAXIPMNMZ8PXOFESCZBUIFA$SPNQB(

/| 4ARVBSF&8-PHJTUJD3$P &8-UE

5SBOTBDUJPO3J

1IDWXUH RI WUDQVDFWLRQ
/| ARVBSF3-PHJTUJD3$P| 8-UE 8QSPWJIERESTFSWJ|l
XBSFIPVTFSBOESEJTUSJJCVUIJPOSDFOUFSTAUPS3$
$P &8-UE

'"HWDLOV
*OUFSFTUB*ODPNFB3GSPNO4IPSUB5FSNSIPBO

1HFHVVLW\ UHDVRQDEOHQHVV
5|FO6SFMBUFESUSBOTBDOUJPOTS|BWFESCEFO8DPOD|
DPNNFSDJBMOUFSNTOBOEOCBTHTOBHSFFEOVQPO®
PSEJOBSZ3DPVSTFOPGOCVTIOFTTOCFUXFFOBUIF®
BOEOUIPTFODPNQBOJFT

$XGLW FRPPLWWHH V RYLQLRQ
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5SBOTBDUJPO3SWBMVF3B

SFMBUFE3QBSUZ3USBOTBDUJPOT CBIU
5IF8"VEJU3SPNNJUUFFADPOTJEFSFESBQESPQJIOF|
UIFSUSBOTBDUJPOTSXESF6SFBTPOBCMESBOESJO|
JOUFSFTUTAPGAUIF3$SPNQBOZ d5IF3USBOTBDUJP
UIF3$PNQBOZ3BOESSFMBUFESDIPNQBOJFETABSF3G
SFMBUFESTESWJIDFODIBSHFET 8.PTUBPGJUIFSTVCT
DPNQBOJFT8BSFAXIPMNMZ8PXOFESCZBUIFd$SPNQB(

3FHJPOBM®&-PHJTUJDT81SIJWBUFS-JNJUFE

5SBOTBDUJPOS

1IDWXUH RI WUDQVDFWLRQ
S3FHIJPOBMO-PHJTUJDTOLSIWBUFO-JNJUREOQSPW.
TESWJDFTOUP &
3$-8-PHJTUJDT&8$P &8-UE 8

'"HWDLOV
S5PUBMSMPHJTUJDSTFSWJIDFSOGHFET

1HFHVVLW\ UHDVRQDEOHQHVV
5|FOSFMBUFEOUSBOTBDUJPOTOIBWFAOCFFOODPODI|
DPNNFSDJBMBUFSNT3BOESCBTHT8BHSFFESVQPOG
PSEJOBSZODPVSTFOPGACVTIOFTTOCFUXFFOOUIF®
BOESUIPTFADPNQBOJFT

$XGLW FRPPLWWHH V RSLOLRQ
5I1FO"VEJUOSPNNIJUUFFADPOTJEFSFEOBQEOPQJOFI|
UIFBUSBOTBDUJPOT8XESFOSFBTPOBCMEBSBOESJO
JOUFSFTUTB3PGAUIF8$PNQBOZ 35IF3USBOTBDUJP
UIFG$PNQBOZABOESSFMBUFESDPNQBOJETABSFAG
SFMBUFEOTFSWJIDFODIBSHFT 0.PTUOPGOUIFOTVCT
DPNQBOJFT8BSFAXIPMNMZS8PXOFESCZBUIFASPNQB(

5SBOTBDUJPO3J

1IDWXUH RI WUDQVDFWLRQ
3FHIJPOBM&-PHJTUJDTS[1SIWBUF3-JNJUFEBQSP W]
TESWJDFTOUP &
3$-6-PHJTUJDTO$P &-UE

'"HWDLOV
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SFMBUFE3QBSUZ3USBOTBDUJPOT CBIU
5PUBM3BDDPVOUT3SFDIFJWBCM[F313SFMBUFESQ B

I1HFHVVLW\ UHDVRQDEOHQHVYV
5|1F8SFMBUFESBUSBOTBDOUJPOTA|BWFSCFFO8DPOD
DPNNFSDJBMB3UFSNT3BOESCBTHT8BHSFFESVQPO[
PSEJOBSZ3DPVSTFOPGOCVTIOFTTOCFUXFFOBUIF
BOESUIPTF3DPNQBOJFT

$XGLW FRPPLWWHH V RYSLQLRQ
5IF3"VEJUdS$SPNNJUUFFADPOTJEFSFESBJESPQJIOF
UIFBUSBOTBDUJPOT8XESFOSFBTPOBCMEBBOESJO
JOUFSFTUT3PGAUIF3$PNQBOZ 35IF3USBOTBDUJP
UIFG$PNQBOZABOESSFMBUFESDPNQBOJETABSFAG
SFMBUFESTFSWJIDF8DIBSHFT 8.PTUSPGAUIESTVC]
DPNQBOJFT8BSFAXIPMMZ8PXOFESCZBUIFG$SPNQB

5SBOTBDUJPO3J

1IDWXUH RI WUDQVDFWLRQ
3FHIJPOBM&-PHJTUJDTSI1SIWBUF3-JNJUFEBQSP W]
TESWJDFTOUP &
3$-6-PHJTUJDTO$P &-UE

'"HWDLOV
5PUBM3BDDPVOUTAQBZBCMF818SFMBURESQBSUJ

1HFHVVLW\ UHDVRQDEOHQHVV
5|lFOSFMBUFEOUSBOTBDUJPOTO|IBWFOCFFOODPOD
DPNNFSDJBM3UFSNT3BOESCBTHTABHSFFESVQPO[
PSEJOBSZODPVSTFOPGOACVTIOFTTOCFUXFFOOUIFq
BOESUIPTF3DPNQBOJFT

$XGLW FRPPLWWHH V RSLOLRQ
5IF3"VEJUdSPNNJUUFFADPOTJEFSFESBJESPQJIOF
UIFSUSBOTBDUJPOTSXESF6SEFBTPOBCMEFSBOESJO
JOUFSFTUTBPGAUIF3$PNQBOZ 35IF3USBOTBDUJP
UIF3$PNQBOZSBOESSFMBUFESDIPNQBOJETABSF3G
SFMBUFEOTFSWJIDFODIBSHFT 0.PTUAOPGAUIFATVC]
DPNQBOJFT8BSFAXIPMMZ3PXOFESCZBUIFG$PNQB
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1PMJDZ BOE GVUVSF USFOET PG SFMBUFE

PCMJHBUJPOT TQFDJGJFE JO UIF QSPTQFDUVT

5|F0"VEJUOSPNNIUUFFODPOTJEFSFEOBOEOPQJOFE
UIFOSPNQBOZ 85IFOUSBOTBDUJPOTOCFUXFFOOUIFOYS
.PTUOPGOUIFOTVCTIJEJBSZODPNQBOJFTOBSFOXIPMM,
5|lFOSFMBUFEOUSBOTBDUJPOTOIBWFAOCFFOODPODI
DPVSTFOPGOCVTIJOFTTOCFUXFFOOUIFO$SPNQBOZABO

.FBTVSFTOBOEOQSPDFEVSFTOGPSOBQQSPWJOHJSFNM

1SPDFEVSFT3JOdBQQSPWJOHSSFMBUFESQBSUZSL
JT3OP3DPOGMJIDUSPGAJOUFSFTUSCFGPSFA3CFJOHAC
CBTFESPOAdSFHVMBUJPOSBOEASUIFAUSBOTBDUJPOA4T
TIBSFIPMEFST3XIP3IBWFADPOGMJIJDUSPGAJOUFSFTU
BEEJUJPO dUIFABQQSPWBMAPGATVDISSFMBUFESQB!
SFHVMBUJPOT 8BOOPVODFNFOUT 3PSEFST 8PSA8SFF

"USUIF3#PBSEAOPGA8%IJSFDUPST48NFFUJOHAPGAUII
BQQSPWFE 3JO8QSJODJQOMF SUIBUBUIFANBOBHFNFC
OPSNBM3CVTJOFTTAUSBOTBDUJPOTABOESTVQQPSU

'VUVSFOUSFOET38JO6SFMBUFEAQBSUZ3USBOTBDUJP

5|FO$PNQBOZOFOUFST0JOUPOSFMBUFEOUSBOTBDI
PGOJOUFSFTUTOUBLJOHOJOUPOBDDPVOUOJOSFBTPOBC
DPNQMJBODFAXJUIOGUIFOSVMFTOBOEOSFHVMBUJPOT

*OGPSNBUJPO PO BQQSBJTFE BTTFUT BOE

FYFDVUJPO PG SFMBUFE QBSUZ USBOTBDUJPC
$BO3CF3SFGFSSFE8JO8BUUBDINFOUS 8BTTFUTB8GPSS8CVT.

1BSUO 0$PSQPSBUF{



1BSUd 6'JOBODJIBM

1BSUS d'JOBODJBMd4UB



#PBSEOPGO%JSFDUPST 63FTQPOTJCJMJUZS

'JOBODJBMO3FQ



'JOBODJBMO3FQ



"VEJUPS4TO3FQPSU

'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBM3d4UBUFNFOUT

'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



IPUFTOUPOUIF6'JOBODJBMA4UBUFNF

'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



"UUBDINFOU

"UUBDINFOU



#BDLOVQOBUUBDINFOU

"UUBDINFOUS® 6 0% FUBIJMTOPGOEJSFDUPST 0FYFDVL
SFTQPOTJCIJMJUZJ3JOO"DDPVOUJOHOBOEGS'JOBODF o
UIFOSPNQBOZ4ATOTFDSFUBSZ 0BOEOUIFOSFQSFTFOU

-JOLOUPOBUWUBOYNFOROHPHIGLD VH
SGI

"UUBDINFOU® 6 0% FUBIJMTOPGOUIFOEJSFDUPSTOPGC
-JOLOUPOBUUBOYNFORIOHPHIGLD VH

SGI

"UUBDINFOU® 6 0% FUBIJMTOPGOUIFO)FBETOPGOUIFO*
-JOLAUPIBUUBDOBYNFOROQHPHIGLD VH

| | SGI

"UUBDINFOUOSd 6 6" TTFUTOGPSOCVTIJOFTTOVOEFSUBL
-JOLOUPOIBKUVUBBYNFORIQOHPHIGLD VH

I | SGI

"UUBDINFOUO 6 6060BCSJEHFEOQPMJIDZSBOESHVIEI
QSFQBSFEOCZOUIFO$SPNQBOZ

-JOLOUPOIBUWUBOYNFDAZ UFOPURXS
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I | SGI
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I | SGI

"UUBDINFOUO® 0 $SPEFOPGA$SPOEVDU
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