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0EW�XIVQMRSPSK°EW�IWXERHEVM^EHEW�HIP�GYMHEHS�JYIVSR�HIWEVVSPPEHEW�TEVE�
EYQIRXEV�PE�GEPMHEH�HI�PSW�GYMHEHSW�HI�IRJIVQIV°E�EW°�GSQS�PE�ZMWMFMPMHEH�
HIP�GYMHEHS�E�XVEZ¬W�HI�PE�HSGYQIRXEGM¶R�HI�MRJSVQEGM¶R�GSRJMEFPI�WSFVI�
PE�TVEGXMGE�HI�IRJIVQIV°E�PE�2%2(%��2SVXL�%QIVMGER�2YVWMRK�(MEKRSWMW�
%WWSGMEXMSR� MRXVSHYNS� PE� TVMQIVE� GPEWMJMGEGM¶R� HI� (MEKR¶WXMGSW� HI�
)RJIVQIV°E� IR� ����� ]� WI� VIGSRSGI� IR� PSW� XVEFENSW� 0E� TVSJIWM¶R� HI�
IRJIVQIV°E�WI�LE�MHS��GSRJSVQERHS�E�PS�PEVKS�HI�PSW�E´SW�TSV�QIHMS�HI�
IRJIVQIVEW� ]� IRJIVQIVSW� UYI� LER� MHS� HINERHS� WY� PIKEHS� E� XVEZ¬W� HI�
QSHIPSW� ]� XISV°EW� UYI� JYRHEQIRXER� FEWIW� W¶PMHEW� TEVE� HMWXMRKYMV� ]�
QEVGEV�E�PE�IRJIVQIV°E�GSQS�PS�UYI�IW��YR�EVXI�]�GMIRGME�

0E� GETEGMHEH� HIP� TIVWSREP� HI� IRJIVQIV°E� WI� TPEWQE� E� XVEZ¬W� HIP�
GSRSGMQMIRXS�XI¶VMGS�TVEGXMGS���IW�Q¤W�TVSFEFPI�IP�¬\MXS�WM�WI�HIWEVVSPPER�
WMWXIQ¤XMGEQIRXI� PEW�EGGMSRIW�HI�GYEPUYMIV�TVSJIWM¶R�� PEW�GSQTIXIRGMEW�
X¬GRMGEW�WMVZIR�HI�VIJIVIRGME�ERXI�PE�HYHE�HIP�TVSGIHMQMIRXS�VIEPM^EHS�
)P�TVSGIWS�HI�IRJIVQIV°E�IW�TVIGMWEQIRXI�YRE�WIGYIRGME�P¶KMGE�HI�TEWSW�
UYI�FEWER�IR�IP�Q¬XSHS�GMIRX°JMGS�
)P� TVSGIWS� IRJIVQIVS� JYI� GSRGITXYEPM^EHS� TSV� TVMQIVE� ZI �̂ TSV� PE�
IRJIVQIVE�0MHME�,EPP�IR������
)R�PSW�E´SW���DW�IP�HIWEVVSPPS�HI�XISV°EW�]�QSHIPSW�HI�IRJIVQIV°E�IQTI^¶�
E�XIRIV�EYKI��(SPSVIW�]�(SVMW�TEVE������PI�HMIVSR�MRXIRGM¶R�EP�TVSGIWS�
IRJIVQIVS�IR�GYEXVS�TEWSW��]�TEVE������WI�TYFPMGEVSR�PSW�IRXERHEVIW�HI�
PE� TVEGXMGE� HI� IRJIVQIV°E�� )R� ����� WI� VIKMWXVE� IP� TVSGIWS� HI� EXIRGM¶R�
IRJIVQIV°E� GSQS� HSGYQIRXS� UYI� EZEPE� IP� UYILEGIV� HI� PE�QMWQE�HI� PE�



GPEWMJMGEGM¶R� HI� IRJIVQIV°E�� )R� ����� PE� %2%� �%QIVMGER� 2YVWIW�
%WWSXMEGMSR� HIGPEVE� E� PE� 2%2(%� GSQS� PE� SVKERM^EGM¶R� SJMGMEP� TEVE�
HIWEVVSPPEV�YR�WMWXIQE�HI�GPEWMJMGEGM¶R�HI�(MEKRSWXMGS�HI�)RJIVQIV°E�

)R������IP�GIRXVS�TEVE�PE�GPEWMJMGEGM¶R�HI�IRJIVQIV°E�IR�PE�YRMZIVWMHEH�HI�
-S[E�MRXVSHYNS�PE�2-'��2YVWMRK�-RXIVZIRXMSRW�'PEWWMJMGEXMSR�]�IR������PE�
23'� �2YVWMRK� 3YXGSQIW� 'PEWWMJMGEXMSR�� IWXEW� HSW� GPEWMJMGEGMSRIW�
EHMGMSREPIW�JYIVS�HIWEVVSPPEHEW�TEVE�IP�YWS�HI�PE�2%2(%�]�SXVSW�WMWXIQEW�
HI� HMEKR¶WXMGSW�� 0SW� X¬VQMRSW� �2-'�� ]� �23'�� WSR� VIWTIGXMZEQIRXI�
XVEHYGMHEW�E�RYIWXVS� MHMSQE�GSQS�'-)��'PEWMJMGEGM¶R�HI� PE� -RXIVZIRGM¶R�
HI�)RJIVQIV°E�'6)��'PEWMJMGEGM¶R�HI�PSW�6IWYPXEHSW�HI�)RJIVQIV°E�
4EVE�IP�HIWEVVSPPS�HIP�TVIWIRXI�XVEFENS�WI�XSQS�IR�GSRWMHIVEGM¶R�TEVE�PE�
ETPMGEGM¶R�HIP�TVSGIWS�IRJIVQIVS�IP�QSHIPS�HI�:MVKMRME�,IRHIVWSR�UYI�
QEVGE�GEXSVGI�RIGIWMHEHIW�UYI�XSHE��TIVWSRE�WERE��IRJIVQE�]�S�XIVQMREP��
JEQMPME��GSQYRMHEH�S�TSFPEGM¶R�HIFI�GYFVMV�TEVE�VIGYTIVEV�S�QERXIRIV�WY�
WEPYH��ETPMGERHS�IP�TVSGIWS�WI�SXSVKE�YRE�EXIRGM¶R�MRXIKVEP�
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)P�TVSGIWS�IRJIVQIVS�IW�YR�Q¬XSHS�MRXIKVEP�HI�EXIRGM¶R��IP�GYEP�QIHMERXI�
PE� ETPMGEGM¶R� HI� PE� JMPSWSJ°E� HI� :MVKMRME� ,IRHIVWSR� ]� WYW� � GEXSVGI�
RIGIWMHEHIW� TVSTSVGMSRE� YRE� ZMWM¶R� LSPMWXMGE� IR� IP� ¤VIE� TVSJIWMSREP� HI�
IRJIVQIV°E�
0E�QIXSHSPSK°E�HI�MRXIVZIRGM¶R�IW�EHIQ¤W��YRE�QYIWXVE�SFNIXMZE�HI�UYI�
)RJIVQIV°E�XMIRI�YRE�FEWI�W¶PMHE�IR�WY�EYXSRSQ°E�TVSJIWMSREP�XERXS�TEVE�
IP� PMFVI� INIVGMGMS� HI� PE� TVSJIWM¶R� GSQS� TEVE� PE� EXIRGM¶R� IR� IP� ¤VIE�
EWMWXIRGMEP��EHIQ¤W�HI�JYRHEQIRXEV�PE�MRZIWXMKEGM¶R�]�PEW�MRXIVZIRGMSRIW�
HI�IHYGEGM¶R�IR�WEPYH�

)P�MRJEVXS�EKYHS�HIP�QMSGEVHMS��GSRWMHIVEHS�GSQS�YRE�HI�PEW�TVMRGMTEPIW�
GEYWEW� HI� QYIVXI� IR�1¬\MGS�� GSRWXMXY]I� IP� SFNIXS� HI� IWXYHMS� HI� IWXI�
TVSGIWS��0E�ETEVMGM¶R�]�S�IQTISVEQMIRXS�HIP�-RJEVXS�%KYHS�EP�1MSGEVHMS�
�-%1� HITIRHIR� IR� KVER� QIHMHE� HIP� IWXMPS� HI� ZMHE� HI� PEW� TIVWSREW��



LEGM¬RHSWI�RIGIWEVMS�PE�IHYGEGM¶R�]�SVMIRXEGM¶R�E�PE�TSFPEGM¶R�GSR�JMRIW�
TVIZIRXMZSW��)W�YR�TVSFPIQE�HI�WEPYH�T½FPMGE�GSR�EGGMSRIW�IWTIG°JMGEW�

4SV� HMGLE� VE^¶R� IW� MQTSVXERXI� SVMIRXEV� E� PE� TSFPEGM¶R� EGIVGE� HI� PSW�
JEGXSVIW� HI� VMIWKS� HI� YR� MRJEVXS� EKYHS� HIP� QMSGEVHMS� EW°� GSQS� PEW�
EGGMSRIW�HI�GYMHEHS�UYI�WI�HIFIR��
�

3&.)8-:3�+IRIVEP�
%TPMGEV�PE�QIXSHSPSK°E�HI�MRXIVZIRGM¶R�HI�)RJIVQIV°E�HI�JSVQE�MRXIKVEP�
IR�WYW�GMRGS�IXETEW�GSR��JYRHEQIRXS�IR�PE�JMPSWSJ°E��HI�PEW����RIGIWMHEHIW�
HI� � :MVKMRME� ,IRHIVWSR� � TEVE� PE� TVIZIRGM¶R� HIP� MRJEVXS� EKYHS� EP�
QMSGEVHMS�

)WTIG°JMGSW
• :EPSVEV� IP� IWXEHS� HIP� GPMIRXI� QIHMERXI� IP� QSHIPS� HI� :MVKMRME�

,IRHIVWSR
• *SQIRXEV�PE�GYPXYVE�HIP�GYMHEHS�IWTIG°JMGS�
• 4VSQSZIV� PE�QSHMJMGEGM¶R� HI� GSRHYGXEW�� ENYWXI� HI� PSW� IWXMPSW� HI�

ZMHE�
• 6IJSV^EV�IP� GSRSGMQMIRXS�EHUYMVMHS�TSV�IP� GPMIRXI�E�TEVXMV�HI� PEW�

MRXIVZIRGMSRIW
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7I�ETPMGS�IP�TVSGIWS�IRJIVQIVS�IR�WYW�GMRGS�IXETEW��ZEPSVEGM¶R��HMEKRSWXMGS��
TPER�HI�MRXIVZIRGM¶R��INIGYGM¶R�]�IZEPYEGM¶R��8SQERHS�IR�GYIRXE�XSHEW�PEW�
GMRGS� HMQIRWMSRIW� HIP� MRHMZMHYS� ]� WY� IRXSVRS� TSRMIRHS� ¬RJEWMW� IR� PEW�



RIGIWMHEHIW� EPXIVEHEW� UYI� WI� MHIRXMJMGEVSR� HI� EGYIVHS� E� EP� QSHIPS� HI�
:MVKMRME�,IRHIVWSR
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�������4)�4VSGIWS��)RJIVQIVS�

)W�PE�ETPMGEGM¶R�HIP�Q¬XSHS�GMIRX°JMGS�IR�PE�TV¤GXMGE�EWMWXIRGMEP�IRJIVQIVE��
)WXI� Q¬XSHS� TIVQMXI� E� PEW� IRJIVQIVEW� TVIWXEV� GYMHEHSW� HI� YRE� JSVQE�
VEGMSREP��P¶KMGE�]�WMWXIQ¤XMGE��)W�YR�WMWXIQE�HI�TPERMJMGEGM¶R�IR�INIGYGM¶R�HI�
PSW�GYMHEHSW�HI�IRJIVQIV°E�GSQTYIWXS�HI�GMRGS�TEWSW�

• :EPSVEGM¶R�
• (MEKR¶WXMGS
• 4PERIEGM¶R
• )NIGYGM¶R�
• )ZEPYEGM¶R�

)P�TVSGIWS�HI�IRJIVQIV°E�IW�YR�Q¬XSHS�SVHIREHS�WMWXIQ¤XMGS�TEVE�SFXIRIV�
MRJSVQEGM¶R� I� MHIRXMJMGEV� PSW� TVSFPIQEW� HIP� MRHMZMHYS�� PE� JEQMPME� ]� PE�
GSQYRMHEH�GSR�IP�JMR�HI�TPERIEV�INIGYXEV�]�IZEPYEV�IP�GYMHEHS�HI�IRJIVQIV°E��
TSV� XERXS� IW� PE� ETPMGEGM¶R� HIP� Q¬XSHS� GMIRX°JMGS� IR� IP� UYI� LEGIV� HI�
IRJIVQIV°E�
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'SRWXMXYMV�YRE�IWXVYGXYVE�UYI�TYIHE�GYFVMV��MRHMZMHYEPM^ERHS�PEW�RIGIWMHEHIW�
HIP�TEGMIRXI��PE�JEQMPME�]�PE�GSQYRMHEH�

E -HIRXMJMGEV�PEW�RIGIWMHEHIW�VIEPIW�]�TSXIRGMEPIW�HIP�TEGMIRXI��JEQMPME�]�
GSQYRMHEH�

F )WXEFPIGIV�TPERIW�HI�GYMHEHSW�MRHMZMHYEPIW��JEQMPMEVIW�S�GSQYRMXEVMSW�
G %GXYEV�TEVE�GYFVMV�]�VIWSPZIV�PSW�TVSFPIQEW�EW°�GSQS�TVIZIRMV�S�GYVEV�

PE�IRJIVQIHEH�
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� 7Y�JMREPMHEH�WI�HMVMKI�E�YR�SFNIXMZS�
� 7MWXIQ¤XMGS�� MQTPMGE� E� TEVXMV� HI� YR� TPERXIEQMIRXS� SVKERM^EHS� TEVE�

EPGER^EV�YR�SFNIXMZS
� (MR¤QMGS��VIWTSRHI�E�YR�GEQFMS�GSRXMRYS�
� -RXIVEGXMZS�� VIPEGMSRIW� IRJIVQIVE� �TEGMIRXI� WY� JEQMPME� ]� HI� QEW�

TVSJIWMSREPIW�HI�WEPYH
� )W�JPI\MFPI��WI�TYIHI�EHETXEV�EP�INIVGMGMS�HI�PE�IRJIVQIV°E�IR�GYEPUYMIV�

PYKEV� S� ¤VIE� IWTIGMEPM^EHE� UYI� XVEXI� GSR� MRHMZMHYSW�� KVYTSW� S�
GSQYRMHEHIW�

&EWI� XI¶VMGE� UYI� MRGPY]I� GMIRGME� ]� LYQERMHEHIW�� WI� TYIHIR� ETPMGEV� E�
GYEPUYMIV�QSHIPS�HI�IRJIVQIV°E�
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4VMQIVE� JEWI� HIP� TVSGIWS� HI� IRJIVQIV°E�� )W� IP� TVSGIWS� SVKERM^EHS�
WMWXIQEXM^EHS�HI�PE�VIGSKMHE�]�VIGSTMPEGM¶R�HI�HEXSW�WSFVI�IP�IWXEHS�HI�WEPYH�
HIP� TEGMIRXI� E� XVEZ¬W�HI�HMZIVWEW� JYIRXIW�� IWXE� MRGPY]IR�EP� TEGMIRXI� GSQS�
JYIRXI�TVMQEVME��EP�I\TIHMIRXI�GP°RMGS��E�PE�JEQMPME�S�E�GYEPUYMIV�SXVE�TIVWSRE�
UYI� HI� EXIRGM¶R� EP� TEGMIRXI�� 0EW� JYIRXIW� WIGYRHEVMEW� TYIHIR� WIV� VIZMWXEW�
TVSJIWMSREPIW��XI\XSW�HI�VIJIVIRGME�IWXE�JEWI�E]YHE�E�MHIRXMJMGEV�PSW�JEGXSVIW�]�
PEW� WMXYEGMSRIW� UYI� KY°IR� PE� HIXIVQMREGM¶R� HI� TVSFPIQEW� TVIWIRXIW��
TSXIRGMEPIW� S�TSWMFPIW� IR� MRHMZMHYSW� S� KVYTSW�� *EGMPMXE� TPERXIEV� PSW� PSKVSW�
UYI� WI� VIUYMIVIR� IR� IP� JYXYVS� EHIQ¤W� HI� JEGMPMXEV� PEW� MRXIVZIRGMSRIW� HI�
IRJIVQIV°E�
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• )P�GVMXIVMS�HI�ZEPSVEGM¶R�WMKYMIRHS�YR�SVHIR�HI��GEFI^E�E�TMIW����WMKYI�

IP�SVHIR�HI�ZEPSVEGM¶R�HI�PSW�HMJIVIRXIW�¶VKERSW�HIP�GYIVTS�LYQERS�
GSQIR^ERHS� GSR� IP� EWTIGXS� KIRIVEP� HI� PE� GEFI^E� LEWXE� PEW�
I\XVIQMHEHIW�HINERHS�LEWXE�IP�JMREP�IWTEPHE�HI�JSVQE�WMWXIQ¤XMGE�

• 'VMXIVMSW�HI�ZEPSVEGM¶R��TSV�WMWXIQEW�]�ETEVEXSW���WI�ZEPSVE�IP�EWTIGXS�
KIRIVEP�]�PEW�GSRWXERXIW�ZMXEPIW�IR�GEHE�WMWXIQE�]�ETEVEXS�HI�JSVQE�
MRHITIRHMIRXI��GSQIR^ERHS�IR�PEW�^SREW�QEW�EJIGXEHEW�

• 'VMXIVMSW�HI�ZEPSVEGM¶R�TSV�TEXVSRIW�JYRGMSREPIW�HI�WEPYH��PE�VIGSKMHE�
HI� HEXSW� TSRI� HI� QERMJMIWXS� PSW� L¤FMXSW� ]� PEW� GSWXYQFVIW� HIP�
MRHMZMHYS��JEQMPME�HIXIVQMRERHS�IP�JYRGMSREQMIRXS�TSWMXMZS�EPXIVEHS�S�
IR�WMXYEGM¶R�HI�VMIWKS�GSR�VIWTIGXS�EP�IWXEHS�HI�WEPYH�

����8MTS�HI�(EXSW�

(EXSW�WYFNIXMZSW����RS�WI�TYIHI�QIHMV�]�WSR�TVSTMSW�HIP�TEGMIRXI�PS�UYI�PE�
TIVWSRE�HMGI�UYI�WMIRXI�TIVGMFI��7SPEQIRXI�IP�EJIGXS�HI�PSW�HIWGVMFI�]�
ZIVMJMGE��WIRXMQMIRXSW�
(EXSW�3FNIXMZSW���WI�TYIHI�QIHMV�TSV�GYEPUYMIV�IWGEPE�S�MRWXVYQIRXS��GMJVEW�
HI�HI�XIRWM¶R�EVXIVMEP�
(EXSW�,MWX¶VMGSW�%RXIGIHIRXIW���WSR�EUYIPPSW�LIGLSW�UYI�LER�SGYVVMHS�
ERXIVMSVQIRXI�]�GSQTVIRHI�LSWTMXEPM^EGMSRIW�TVIZMEW�IRJIVQIHEHIW�GV¶RMGEW�
S�TEXVSRIW�]�TEYXEW�HI�GSQTSVXEQMIRXS��IPMQMREGM¶R��EHETXEGMSRIW�TEWEHEW��
IXG���2SW�E]YHE�E�VIJIVIRGMEV�PSW�LIGLSW�IR�IP�XMIQTS��LSWTMXEPM^EGMSRIW�
TVIZMEW�
(EXSW�EGXYEPIW���WSR�HEXSW�WSFVI�IP�TVSFPIQE�HI�WEPYH�EGXYEP�

����1¬XSHSW�TEVE�SFXIRIV�HEXSW

����)RXVIZMWXE�GP°RMGE��
8¬GRMGE�UYI�KVEGMEW�E�IPPE�SFXIRIQSW�IP�QE]SV�RYQIVS�HI�HEXSW�
����3FWIVZEGM¶R�



)W�IP�QSQIRXS�HIP�TVMQIV�IRGYIRXVS�GSR�IP�TEGMIRXI��PE�IRJIVQIVE�GSQMIR^E�
PE�JEWI�HI�VIGSPIGGM¶R�HI�HEXSW�TSV�PE�SFWIVZEGM¶R��)WXI�Q¬XSHS�F¤WMGS�HI�
ZEPSVEGM¶R�MQTPMGE�PE�YXMPM^EGM¶R�HI�PSW�WIRXMHSW�TEVE�PE�SFXIRGM¶R�HI�
MRJSVQEGM¶R�
����0E�I\TPSVEGM¶R�J°WMGE�
7I�GIRXVE�IR�HIXIVQMREV�IR�TVSJYRHMHEH�IP�IWXEHS�]�GSRHMGM¶R�HIP�WYNIXS�]�
PSW�TVSGIWSW�HI�PE�IRJIVQIHEH��WMVZI�TEVE�SFXIRIV�YRE�FEWI�HI�HEXSW�TEVE�
IWXEFPIGIV�GSQTEVEGMSRIW��GSRJMVQEV�PSW�HEXSW�WYFNIXMZSW�SFXIRMHSW�HYVERXI�
PE�IRXVIZMWXE��
0E�IRJIVQIVE�YXMPM^E�GYEXVS�X¬GRMGEW�IWTIG°JMGEW��

• -RWTIGGM¶R�
• 4EPTMXEGM¶R�
• 4IVGYWM¶R�
• %YWGYPXEGM¶R

--��(MEKR¶WXMGS�
)W�YR�IRYRGMEHS�HIP�TVSFPIQE�VIEP�S�IR�TSXIRGME�HIP�TEGMIRXI�UYI�VIUYMIVI�
HI�PE�MRXIVZIRGM¶R�HI�IRJIVQIV°E�GSR�IP�SFNIXMZS�HI�VIWSPZIV�S�HI�HMWQMRYMVPS��
)R�IPPE�WI�ZE�I\TSRIV�IP�TVSGIWS�QIHMERXI�IP�GYEP�WI�IWXE�IR�GSRHMGMSRIW�HI�
IWXEFPIGIV�YR�TVSFPIQE�GP°RMGS�]�HI�JSVQYPEVPS�TEVE�WY�TSWXIVMSV�XVEXEQMIRXS�
FMIR�WIE�HMEKRSWXMGS�IRJIVQIVS�S�TVSFPIQE�MRXIVHITIRHMIRXI��I\MWXIR�XVIW�
TEWSW�IR�IWXE�JEWI�]�WSR�

� -HIRXMJMGEGM¶R�HIP�TVSFPIQE�
� *SVQYPEGM¶R�HIP�TVSFPIQE��HMEKRSWXMGS�HI�IRJIVQIV°E�]�TVSFPIQEW�

MRXIVHITIRHMIRXIW�
� (SGYQIRXEGM¶R�
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0E� EYV°GYPE� M^UYMIVHE� TVIWIRXE� PSW� GYEXVS� SVMJMGMSW� HI� PEW� GYEXVS� ZIREW�
TYPQSREVIW�� ]� IP� EYVMGYPS�ZIRXVMGYPEV� UYI� GSQYRMGE� E� PE� EYV°GYPE� GSR� IP�
ZIRXV°GYPS�HSXEHS�HI�PE�Z¤PZYPE�ZMXVEP�TSV�XIRIV�HSW�ZEPZEW�IR�JSVQE�HI�QMXVE�

)P� ZIRXV°GYPS� HIVIGLS� NYRXS� EP� XEFMUYI� MRXIVZIRXVMGYPEV� IRGSRXVEQSW� IP�
SVMJMGMS�UYI�GSQYRMGE�EP� ZIRXV°GYPS� GSR� PE�EVXIVME�TYPQSREV�HSXERHS�HI� PE�
Z¤PZYPE� WMKQSMHIE� GSQTYIWXE� HI� XVIW� ZEPZEW� GEHE� YRE� HI� PE� QMXEH� HI� WY�
FSVHI�IP� R¶HYPS�HI�1SVKEKRM� GY]E� JYRGMSRI� IW� GSQTPIXEV� IP� GMIVVI�HI� PEW�
ZEPZEW� ]� IZMXEV� IP� VIJPYNS� HI� PE� WERKVI� LEGME� IP� ZIRXV°GYPS� IR�QSZMQMIRXS�
GEVHMEGS�HI�PE�HM¤WXSPI�



)P�ZIRXV°GYPS�M^UYMIVHS��NYRXS�EP�XEFMUYI�MRXIVZIRXVMGYPEV�TVIWIRXE�IP�SVMJMGMS�
E¶VXMGS��TVSZMWXS�TSV�YRE�Z¤PZYPE�WMKQSMHIE�GSQTYIWXE�TSV�XVIW�ZEPZEW�GSR�WY�
R¶HYPS�HI�%VERGMS�UYI�EWIKYVE�IP�GMIVVI�HI�IPPEW�MQTMHMIRHS�IP�VIXVSGIWS�HI�
PE�WERKVI�IR�IP�QSZMQMIRXS�GEVHMEGS�HI�PE�HM¤WXSPI��

0EW�TEVIHIW�HI�PSW�ZIRXV°GYPSW�XMIRIR�YR��EWTIGXS�VIXMGYPEHS�IR�ZMVXYH�HI�PE�
TVIWIRGME�HI�PEW�GSPYQREW�GEVRSWEW�S�Q½WGYPSW�TETMPEVIW�UYI�WI�GPEWMJMGER�
IR� TVMQIVS�� WIKYRHS� ]� XIVGIVS� HI� PSW� GYEPIW� WI� HIWTVIRHI� GYIVHEW�
XIRHMRSWEW�UYI�ZER�E�MRWIVXEVWI�E�PEW�ZEPZEW�HI�PE�XVMG½WTMHI�]�HI�PE�QMXVEP�
GSEH]YZERHS�IP�JYRGMSREQMIRXS�HI�IPPEW�

0E�IWXVYGXYVE�HIP�GSVE^¶R�PE�GSRWXMXY]I�PE�QEWE�QYWGYPEV�HI�JMFVE�IWXVMEHE��
GSQTYIWXE�HI�JMFVEW�TVSTMEW�TEVE�GEHE�ZIRXV°GYPS�]�JMFVEW�GSQYRIW�E�PEW�HSW�
GEZMHEHIW�TIVS�MRHITIRHMIRXIW�HI�PEW�EYV°GYPEW��I\MWXI�YR�GSRNYRXS�HI�JMFVEW�
QYWGYPEVIW�HI�XMTS�IQFVMSREVMS�UYI�YRIR�E�PEW�EYV°GYPEW�GSR�PSW�ZIRXV°GYPSW�
IR� YRE� WMRIVKME� JYRGMSREP� HMGLEW� JMFVEW� WI� HMWXVMFY]IR� HIWHI� PE� EYV°GYPE�
HIVIGLE�LEWXE�PEW�HSW�GEVEW�IR�IP�XEFMUYI�MRXIVZIRXVMGYPEV��
)WXI�WMWXIQE�HI�GSRI\M¶R�IWXE�VITVIWIRXEHS�TSV�IP�RYHS�HI�/IMXL�]�*PEGO�YWS�
HI�JMFVEW�UYI�WI�HMWXVMFY]IR�IR�IP�XINMHS�EYVMGYPEV��TIVHM¬RHSWI�IR�PEW�JMFVEW�
HIP�QMSGEVHMS�JSVQERHS�IP�WIKQIRXS�EXVMS�ZIRXVMGYPEV�S�,EW�HI�,MW��JSVQEHS�
TSV�IP�RYHS�HI�%WGLSJJ�8E[EVE�GSQS�TVMQIVE�TSVGM¶R�WIKYMHS�HI�LEW�HI�LMW�
UYI� HIWGMIRHI� TSV� IP� XEFMUYI� MRXIVZIRXVMGYPEV� IRXVI� PSW� SVMJMGMSW� EYVMGYPS�
ZIRXVMGYPEVIW�HMZMHMHS�IR�HSW�VEQEW�HIVIGLE��M^UYMIVHE��PE�HIVIGLE�WI�HMVMKI�
LEGME� EP� TMI� HIP� TMPEV� ERXIVMSV� HI� PE� XVMG½WTMHI�� PE� M^UYMIVHE� TIRIXVE� EP�
ZIRXV°GYPS� HIP�QMWQS� RSQFVI� IRXVI� PEW� ZEPZEW� HIVIGLEW� ]� TSWXIVMSV� HI� PE�
ESVXE� HMWXVMFY]¬RHSWI� IR� PEW� GEVEW� ERXIVMSV� ]� TSWXIVMSV� HIP� ZIRXV°GYPS� ]�
GYIVHEW�XIRHMRSWEW�

3XVSW� HI� PSW� IPIQIRXSW� UYI� IRXVER� IR� PE� IWXVYGXYVE� HIP� GSVE^¶R� WSR�� IP�
IRHSGEVHMS�]�TIVMGEVHMS�

)P�IRHSGEVHMS�IR�YRE�QIQFVERE�XVERWTEVIRXI�UYI�XETM^E�PEW�GEZMHEHIW�HIP�
GSVE^¶R�� Z¤PZYPEW��Q½WGYPSW�TETMPEVIW� ]� WI� TVSPSRKE�TSV� IP� MRXIVMSV� HI� PSW�



ZEWSW�IWXE�TVSZMWXE�HI�KVER�GERXMHEH�HI�XIVQMREGMSRIW�RIVZMSWEW�UYI�JSVQER�
PEW�TPEGEW�WIRWMXMZEW�HI�7QMVRSJJ�

)P�TIVMGEVHMS�IW�PE�JMFVSWIVSWE�IR�JSVQE�HI�YR�WEGS�UYI�GSRXMIRI�EP�GSVE^¶R�
XMIRI� JSVQE� XVMERKYPEV� GSR� WY� FEWI� IR� IP� HMEJVEKQE� EP� UYI� WI� EHLMIVI�
JYIVXIQIRXI�

'SQS�XSHEW�PEW�WIVSWEW�TVIWIRXER�YRE�LSNE�ZMWGIVEP�UYI�IRZYIPZI�EP�GSVE^¶R�
EHETX¤RHSWI�E�XSHEW�PEW�IRXVERXIW�]�WEPMIRXIW�]�YRE�LSNE�TEVMIXEP�UYI�IW�IP�
WEGS�TVSTMEQIRXI�HMGLS�HIRXVS�HIP�GYEP�IWXE�IP�GSVE^¶R�IRXVI�PEW�HSW�LSNEW�
ZMWGIVEP�]�TEVMIXEP�I\MWXI�YR�IWTEGMS�HSRHI�IP�GSVE^¶R�WI�QYIZI�PMFVIQIRXI�
HYVERXI� PE� W°WXSPI� ]� HM¤WXSPI� IP� GSVE^¶R� VIGMFI� WERKVI� HI� PEW� EVXIVMEW�
GSVSREVMEW� HIVIGLE�M^UYMIVHE� VEQEW� HI� PE� 3VXE� UYI� SGYTER� PSW� WYVGSW�
EYV°GYPEW�ZIRXVMGYPEVIW� I� MRXIVZIRXVMGYPEVIW� TSV� HSRHI� XEQFM¬R� GSVVIR� PEW�
ZIREW�GSVSREVMEW�]� PSW� PMRJ¤XMGSW�UYI� JSVQER�HIFENS�HIP�GE]EHS�ESVXMGS� PSW�
TPI\SW�GEVHMEGSW��)P�WMQT¤XMGS�IW�EGIPIVEHSV�HIP�GSVE^¶R�]�IP�RIYQSK¤WXVMGS�
PS�VIXEVHE�

0EW�EVXIVMEW�WSR�GSRHYGXSW�Q½WGYPS�QIQFVERSWSW�UYI� PPIZER� PE�WERKVI�HI�
PSW�ZIRXV°GYPSW�E�XSHEW�PEW�TEVXIW�HIP�SVKERMWQS�HMZMHM¬RHSWI�IR�GSPEXIVEPIW�
XIVQMREPIW�]�GETMPEVIW��)\MWXIR�HSW�WMWXIQEW�IP�HI�PE�EVXIVME�TYPQSREV�S�HI�
TIUYI´E�GMVGYPEGM¶R�]�IP�HI�PE�ESVXE�S�HI�KVER�GMVGYPEGM¶R�

%XEUYI�EKYHS�EP�GSVE^¶R

)WXE�GSRHMGM¶R�IW�YRE�HI�PEW�TVMQIVEW�GEYWEW�HI�QYIVXI��WIK½R�VITSVXIW�HIP�
-RWXMXYXS�2EGMSREP�HI�)WXEHMWXMGE��+ISKVEJ°E�I�-RJSVQ¤XMGE��-2)+-���

()7'6-4'-�2

9R�EXEUYI�EKYHS�EP�GSVE^¶R��XEQFM¬R�PPEQEHS�MRJEVXS�HI�QMSGEVHMS��WYGIHI�
GYERHS� PE� WERKVI�UYI� PPIKE� EP�Q½WGYPS� GEVH°EGS� IW� VIHYGMHE�S� XSXEPQIRXI�
GSVXEHE�TSV�IP�FPSUYIS�IR�YRE�S�Q¤W�EVXIVMEW�GSVSREVMEW��)WXEW�EVXIVMEW�UYI�
GMVGYRHER�EP�GSVE^¶R��RYXVIR�IP�Q½WGYPS�GEVH°EGS��QMSGEVHMS��

'YERHS� ¬WXI� IW� TVMZEHS� HI� WY� S\°KIRS�� IWIRGMEP�� QYIVI�� 7M� IP� ¤VIE� HIP�
Q½WGYPS� GEVH°EGS�EJIGXEHE�IW�TIUYI´E��TYIHI�LEFIV�YR�HE´S�TIVQERIRXI�



QIRSV��%PKYRSW�EXEUYIW�RS�TVSHYGIR�W°RXSQEW��WSR�GSRSGMHSW�GSQS�EXEUYIW�
WMPIRGMSWSW� EP� GSVE^¶R��(I� XSHSW�QSHSW�� WM� IP� HE´S� EP�Q½WGYPS� IW� I\XIRWS�
TYIHI�TVSZSGEV�PE�QYIVXI��

'327-()6%'-32)7

0SW� EXEUYIW� EP� GSVE^¶R� WSR� WYQEQIRXI� GSQYRIW� IR� PSW� TE°WIW� Q¤W�
MRHYWXVMEPM^EHSW��)R�YR�E´S��GIVGE�HI�YR�QMPP¶R�]�QIHMS�HI�RSVXIEQIVMGERSW�
WYJVIR�YR�EXEUYI�EP�GSVE^¶R�]�Q¤W�HI�QIHMS�QMPP¶R�QYIVI�

'%97%7

)RXVI�PSW�JEGXSVIW�UYI�EYQIRXER�IP�VMIWKS�E�XIRIV�YR�EXEUYI�EP�GSVE^¶R��WSR�

• 8IRIV� ERXIGIHIRXIW� JEQMPMEVIW� HI� IRJIVQIHEH� GEVHMEGE��
EXEUYIW� EP� GSVE^¶R�� ERKMREW� HI� TIGLS� �XVEWXSVRSW� XVERWMXSVMSW� HIP�
GSVE^¶R��GSRWIGYXMZSW�E�YR�H¬JMGMX�HI�S\°KIRS�IR�IP�QMSGEVHMS��IXG��

• 8IRIV�EPXS�IP�RMZIP�HI�GSPIWXIVSP�IR�WERKVI�

• )HEH��%�QE]SV�IHEH�QE]SV�VMIWKS���IP�ZEV¶R�GSQMIR^E�E�XIRIV�
Q¤W�VMIWKS�TSV�IRGMQE�HI�PSW����E´SW��QMIRXVEW�UYI�PE�QYNIV�EYQIRXE�
WY�VMIWKS�XVEW�PE�QIRSTEYWME��IW�HIGMV��IRXSVRS�E�PSW����E´SW�

• *YQEV�

• 8IRIV�EPXE�PE�TVIWM¶R�WERKY°RIE�

• 8IRIV�HMEFIXIW�

• 7IV�SFIWS�

7-+237�=�7�2831%7

)P�TVMQIV�W°RXSQE�HIP�EXEUYI�EKYHS�EP�GSVE^¶R�IW�HSPSV��)WXI�TYIHI�WIV�

• 9RE� TVIWM¶R� S� HSPSV� PIZI�� YRE� WIRWEGM¶R� HI� STVIWM¶R� ]�
ETPEWXEQMIRXS�S�HI�EFSXEVKEQMIRXS��



• (SPSV�IR�XSHS�IP�TIGLS�S�PSGEPM^EHS�IR�IP�GIRXVS�HIP�QMWQS��UYI�
WI�TYIHI�MVVEHMEV�LEGME�IP�GYIPPS��PE�QERH°FYPE��PSW�LSQFVSW�S�FENERHS�
E�PS�PEVKS�HIP�FVE^S��

• (SPSV�GSRXMRYS�S�MRXIVQMXIRXI�

• %GSQTE´EHS� TSV� WYHSV� JV°S�� R¤YWIE�� Z¶QMXSW�� ERWMIHEH��
HIFMPMHEH��JEPXE�HI�EPMIRXS�]�T¬VHMHE�HI�GSRGMIRGME�

86%8%1-)283

,EWXE� LEGI� QY]� TSGS�� IP� TVMRGMTEP� XVEXEQMIRXS� TEVE� IP� EXEUYI� EKYHS� EP�
GSVE^¶R�GSRWMWX°E�IR�EPMZMEV� PSW�HSPSVIW�GSR�QIHMGEQIRXSW�TEVE� VIKYPEV�IP�
VMXQS�GEVH°EGS��7M�IVE�RIGIWEVMS�TSRIV�IR�QEVGLE�IP�GSVE^¶R��WI�LEG°E�GSR�
IWXMQYPEGMSRIW� IP¬GXVMGEW� WIKYMHEW� HI� QIHMGEQIRXSW�� )R� PE� EGXYEPMHEH�
I\MWXIR� RYIZSW� TVSHYGXSW�� UYI� HMWYIPZIR� V¤TMHEQIRXI� PSW� GS¤KYPSW� UYI�
GEYWER�IP�EXEUYI��)WXEW�HVSKEW� WI�HIFIR� XSQEV�HYVERXI� PEW� XVIW�TVMQIVEW�
LSVEW� HIP� EXEUYI�TEVE�UYI�LEKER� IJIGXS� ]� HMWQMRY]ER� IP� VMIWKS� HI� HE´SW�
KVEZIW�EP�Q½WGYPS��

%RXIW�HI�XSQEV�EPK½R�QIHMGEQIRXS�GSRWYPXI�E�WY�Q¬HMGS�

'9-(%(37

• )P�QINSV�GYMHEHS�IW�TVIZIRMVPS�

• (INEV�HI�JYQEV�

• ,EGIV�INIVGMGMS�

• 'SRXVSP�HI��PE�TVIWM¶R��KPYGSWE�]�GSPIWXIVSP

'%6%'8)6-78-'%7�)13'-32%0)7�()0�-2*%683�%+9(3�()0�
1-3'%6(-3

0EW�IRJIVQIHEHIW�GEVHMSZEWGYPEVIW�WSR�PE�TVMQIVE�GEYWE�HI�QYIVXI�IR�IP�
QYRHS��PE�QE]SV�TEVXI�WI�HIFIR�E�PE�GEVHMSTEX°E�MWUY¬QMGE��%GXYEPQIRXI�
I\MWXI�IP�GSRWIRWS�UYI�PEW�IRJIVQIHEHIW�MWUY¬QMGEW�]�IR�IWTIGMEP�IP�-RJEVXS�
%KYHS�HIP�1MSGEVHMS�TYIHIR�TVIZIRMVWI��PE�QE]SV�TVSFEFMPMHEH�TEVE�



GSRXMRYEV�HMWQMRY]IRHS�PSW�°RHMGIW�HI�IWXEW�IRJIVQIHEHIW�HIWGERWER�IR�PE�
TVIZIRGM¶R�HI�PSW�JEGXSVIW�HI�VMIWKS�UYI�PE�SVMKMRER��

)WX¤�FMIR�IWXEFPIGMHS�IR�PEW�GEQTE´EW�HI�TVIZIRGM¶R�TVMQEVME�]�WIGYRHEVME�
HI�PEW�IRJIVQIHEHIW�GEVHMSZEWGYPEVIW�PSW�JEGXSVIW�HI�VMIWKS�QSHMJMGEFPIW�
XVEHMGMSREPIW��7MR�IQFEVKS�SXVSW�GSQS�IP�IWXV¬W��PE�HITVIWM¶R��PE�MVE��PE�
LSWXMPMHEH�]�SXVEW�IQSGMSRIW�RIKEXMZEW�UYIHER�YR�TSGS�SPZMHEHSW�IR�IP�
IQTI´S�HI�TVIZIRMV��

)P�SFNIXMZS�HI�IWXI�XVEFENS�IW�IWGPEVIGIV�PE�MQTPMGEGM¶R�HI�PEW�IQSGMSRIW�IR�
PE�ETEVMGM¶R�]�S�IQTISVEQMIRXS�HI�PEW�IRJIVQIHEHIW�GEVHMEGEW�]�VIQEVGEV�PE�
RIGIWMHEH�HI�GSRXIQTPEVPEW�IR�IP�HMEKR¶WXMGS��XVEXEQMIRXS�]�VILEFMPMXEGM¶R�
HIP�TEGMIRXI�TSVXEHSV�HI�HMGLEW�IRJIVQIHEHIW��,E�WMHS�VIZMWEHE�PE�PMXIVEXYVE�
Q¬HMGE�]�TWMGSP¶KMGE�EGXYEPM^EHE�UYI�EFSVHE�PEW�FEWIW�RIYVEPIW�HI�PEW�
IQSGMSRIW��WY�I\TVIWM¶R�JMWMSP¶KMGE�]�TWMGSP¶KMGE��WY�MRXIVVIPEGM¶R�GSR�
GEVEGXIV°WXMGEW�TIVWSRS�P¶KMGEW��]�PE�MQTPMGEGM¶R�HI�IWXEHSW�IQSGMSREPIW�
RIKEXMZSW�IR�PE�WEPYH�]�QY]�IR�IWTIGMEP�IR�PEW�IRJIVQIHEHIW�
GEVHMSZEWGYPEVIW��

-RXVSHYGGM¶R��

0E�QIHMGMRE�WI�LE�HIWEVVSPPEHS�WSFVIQERIVE�IR�PSW�½PXMQSW����E´SW��0SW�
EHIPERXSW�HI�PSW�½PXMQSW�GMRGS�HIGIRMSW�LER�XIRMHS�PYKEV�IR�PSW�RMZIPIW�
JYRHEQIRXEPIW�HI�PE�GMIRGME�]�LER�VIJPINEHS�PE�I\TPSWM¶R�KIRIVEP�IR�IP�
GSRSGMQMIRXS�GMIRX°JMGS�IR�XSHS�IP�QYRHS��

)0�QSHIPS�TEVE�EPGER^EV�GSRSGMQMIRXS�GMIRX°JMGS�UYI�HE�GSQMIR^S�IR�YR�
MRHMZMHYS�IRJIVQS�]�WI�HIWPM^E�IR�YR�TVSGIWS�VIHYGGMSRMWXE�LEWXE�PEW�
QSP¬GYPEW�MRHMZMHYEPIW�]�PSW�TVSGIWSW�FMSUY°QMGSW�JYRHEQIRXEPIW��RS�HIFI�
WIV�QSXMZS�TEVE�WYFIWXMQEV�PEW�GSRXVMFYGMSRIW�HI�SXVSW�GEQTSW�E�PE�
GSRHMGM¶R�LYQERE��IWSW�EZERGIW�RS�XMIRIR�TSVUYI�ETEVXEVRSW�HI�EXIRHIV�E�
PSW�Q½PXMTPIW�EWTIGXSW�HI�PE�TWMGSPSK°E�LYQERE��PE�ERXVSTSPSK°E��PE�WSGMSPSK°E
��UYI�MRJPY]IR�IR�IP�QYRHS�IR�UYI�ZMZMQSW�]�UYI�NYIKER�YR�TETIP�MQTSVXERXI�
IR�PE�QSVFMPMHEH�]�IR�PE�QSVXEPMHEH�JMREP��TSVUYI�PSW�JEGXSVIW�VIPEGMSREHSW�
GSR�PE�GSRHYGXE�HIP�MRHMZMHYS�EFWSVFIR�QEW�HI�PE�QMXEH�HIP�KEWXS�HIWXMREHS�
E�PE�EXIRGM¶R�HI�PE�WEPYH�HI�PSW�TE°WIW�HIWEVVSPPEHSW��



)W�QIVMXSVMS�VIGSVHEV�WMIQTVI�]�LEGIV�GSQTVIRHIV�E�PSW�TVSJIWMSREPIW�HI�PE�
WEPYH�UYI�PEW�GMIRGMEW�UYI�EREPM^ER�IP�GSQTSVXEQMIRXS�TSFPEGMSREP�S�LYQERS�
UYI�XVEXER�HI�QINSVEVPS��EP�MKYEP�UYI�PE�JSVQE�IR�UYI�IWXE�IWXVYGXYVEHE�PE�
WSGMIHEH�WSR�MRHMWTIRWEFPIW�TEVE�IP�JYXYVS�HI�PE�QIHMGMRE�

2S�GYPQMRE�IP�TVSGIWS�WEPYH��IRJIVQIHEH�GSR�IP�HMEKR¶WXMGS�]�XVEXEQMIRXS�
Q¬HMGS��IW�RIGIWEVMS�FYWGEV�JEGXSVIW�UYI�GSRXVMFY]ER�E�WY�QERINS�EHIGYEHS��
E�WY�IUYMPMFVMS�]�TIVXMRIRGME�IR�IP�IRJVIRXEQMIRXS�

-RZIWXMKEGMSRIW�EGXYEPIW�WSFVI�WEPYH�TSFPEGMSREP�LER�GSRJMVQEHS�UYI�IP�
QINSVEQMIRXS�HI�¬WXE�HITIRHI�IR�YR���	�HIP�IWXMPS�HI�ZMHE�HI�PSW�WIVIW�
LYQERSW��YR���	�HI�PE�KIR¬XMGE�HI�PEW�TSFPEGMSRIW��YR���	�HIP�IWXEHS�HIP�
QIHMS�EQFMIRXI�]�YR���	�HI�PE�WEPYH�T½FPMGE�XVEHMGMSREP�����IWXS�IW�
EXVMFYMFPI�E�PEW�IRJIVQIHEHIW�GEVHMSZEWGYPEVIW�]�QY]�IWTIGMEPQIRXI�EP�
-RJEVXS�%KYHS�HIP�1MSGEVHMS�TSV�WIV�PE�TVMQIVE�GEYWE�HI�QYIVXI�IR�YR�KVER�
R½QIVS�HI�TE°WIW��

0EW�GEQTE´EW�HI�WEPYH�IR�PSW�QSQIRXSW�EGXYEPIW�HIFIR�WIKYMV�IRJEXM^ERHS�
IR�GYERXS�E�PE�QSHMJMGEGM¶R�HI�EGXMXYHIW�HI�PEW�TIVWSREW��IR�PE�IVVEHMGEGM¶R�
HI�L¤FMXSW�RSGMZSW��IR�PE�TV¤GXMGE�HI�INIVGMGMSW�J°WMGSW��IR�IP�GSRXVSP�HI�PE�
XIRWM¶R�EVXIVMEP�]�HIP�GSPIWXIVSP��TIVS�PSW�XMIQTSW�EGXYEPIW�VIGPEQER�IP�
¬RJEWMW�IR�QSHMJMGEV�IP�TIRWEQMIRXS�Q¬HMGS�TEVE�TSHIV�MRGSVTSVEV�IR�IWXE�
PYGLE�GSRXVE�PEW�IRJIVQIHEHIW�GEVHMSZEWGYPEVIW��PSW�JEGXSVIW�IQSGMSREPIW�
TSV�WY�VITIVGYWM¶R�IR�PE�K¬RIWMW��IZSPYGM¶R�]�IRJVIRXEQMIRXS�E�PEW�QMWQEW�

(IWEVVSPPS�

0E�ZMHE�IQSGMSREP�TYIHI�VIWYPXEV�HIGMWMZE�IR�IP�QERXIRMQMIRXS��
VIWXEFPIGMQMIRXS�Y�STXMQM^EGM¶R�HI�PE�WEPYH��IW�EPKS�UYI�HIFI�EHSVREV�IP�
GSRSGMQMIRXS�HI�XSHSW�PSW�UYI�WI�VIPEGMSRER�GSR�IP�4VSGIWS�7EPYH�
IRJIVQIHEH�LYQERS��

9RE�IQSGM¶R�VEVE�ZI �̂SGYVVI�IR�YR�ZEG°S�I\MWXIRGMEP��TSV�PS�KIRIVEP�SGYVVI�
IR�YR�GSRXI\XS�IR�IP�UYI�PE�TIVWSRE�XMIRI�UYI�HEV�VIWTYIWXE�EHETXEXMZE�E�
HIXIVQMREHE�WMXYEGM¶R�TVSFPIQ¤XMGE�IR�WY�IRXSVRS��HIXIVQMREHEW�IQSGMSRIW�
JEGMPMXER�PE�WSPYGM¶R�HI�PSW�TVSFPIQEW��IR�XERXS�SXVEW�PS�IRXSVTIGIR��E�TIWEV�
HI�PE�ZEPIRGME�HI�WY�GSRRSXEGM¶R�WYFNIXMZE��3XVS�IPIQIRXS�UYI�TYIHI�
LEFPEVRSW�HIP�GEV¤GXIV�TSWMXMZS�S�RIKEXMZS�HI�PE�ZMHE�IQSGMSREP�IW�WY�



MQTEGXS�WSFVI�PSW�TVSGIWSW�JMWMSP¶KMGSW�]�PE�WEPYH�J°WMGE�HI�PE�TIVWSRE��0SW�
EZERGIW�IR�PEW�½PXMQEW�H¬GEHEW�WSFVI�PE�MRZIWXMKEGM¶R�
TWMGSRIYVSMRQYRSP¶KMGE�WSR�I\TVIWM¶R�GEFEP�HI�IPPS�

&EWIW�RIYVSREPIW�HI�PSW�IWXEHSW�IQSGMSREPIW�

0E�GSVXI^E�GIVIFVEP�IW�YR�¶VKERS�MQTSVXERXI�UYI�WMVZI�HI�FEWI�JMWMSP¶KMGE�E�
PEW�IQSGMSRIW�TSVUYI�¬WXEW�WI�I\TIVMQIRXER�HI�JSVQE�GSRWGMIRXI��LE]�YR�
JYIVXI�GSQTSRIRXI�GSKRMXMZS�UYI�QY]�TVSFEFPIQIRXI�MQTPMUYI�E�PE�GSVXI^E�
GIVIFVEP��%P�QMWQS�XMIQTS�PEW�IQSGMSRIW�WI�EGSQTE´ER�HI�VIWTYIWXEW�
EYX¶RSQEW��IRHSGVMREW�]�WSQ¤XMGEW�UYI�HITIRHIR�HI�VIKMSRIW�WYFGSVXMGEPIW��
(IP�7MWXIQE�2IVZMSWS�GSQS�PE�EQ°KHEPE��IP�LMTSX¤PEQS�]�IP�XVSRGS�GIVIFVEP�

7MR�IQFEVKS�IW�MQTSWMFPI�VIHYGMV�PE�IQSGM¶R�E�QERMJIWXEGMSRIW�GSVTSVEPIW�
]E�UYI�HIRXVS�HIP�IWTIGXVS�IQSGMSREP�I\MWXIR�IWXEHSW�WYFNIXMZSW�WMRKYPEVIW��
0E�I\TVIWM¶R�HI�PSW�IWXEHSW�IQSGMSREPIW�IWXE�TIVWSREPM^EHE�]�GEHE�YRE�PPIZE�
MQTP°GMXS�IP�WIPPS�TIVWSREP�HI�UYMIR�PE�ZMZIRGME�

0E�MRXIVEGGM¶R�WYNIXS��IWX°QYPS�HIWIRGEHIREV¤�YRE�I\TIVMIRGME�IQSGMSREP�
GSRGMIRXI�IR�PE�GSVXI^E�GIVIFVEP��PS�GYEP�KIRIVEV¤�WI´EPIW�UYI�TEVXIR�LEGME�
PEW�IWXVYGXYVEW�TIVMJ¬VMGEW�UYI�MRGPY]IR�IP�GSVE^¶R��PSW�ZEWSW�WERKY°RISW��PEW�
KP¤RHYPEW�EHVIREPIW�]�WYHSV°TEVEW�

0E�GSRWXERGME�HIP�QIHMS�I\XIVRS�IW�GSRHMGM¶R�MRHMWTIRWEFPI�TEVE�PE�ZMHE�]�PSW�
QIGERMWQSW�RIYVEPIW�UYI�KEVERXM^ER�IWXS�WI�IRGYIRXVER�WMXYEHSW�IR�IP�
LMTSX¤PEQS��)WXI�¶VKERS�TVIWIRXE���WMWXIQEW�IJIGXSVIW�TVMRGMTEPIW��IP�
7MWXIQE�2IVZMSWS�%YX¶RSQS�]�IP�7MWXIQE�)RHSGVMRS��

)P�LMTSX¤PEQS�GSRXMIRI�QYGLSW�HI�PSW�GMVGYMXSW�RIYVEPIW�VIKYPEHSVIW�HI�
JYRGMSRIW�ZMXEPIW�UYI�ZEV°ER�GSR�PSW�IWXEHSW�IQSGMSREPIW��XIQTIVEXYVE��
JVIGYIRGME�GEVHMEGE��TVIWM¶R�WERKY°RIE�I�MRKIWXM¶R�HI�EKYE�]�HI�GSQMHE��
GSRXVSPE�E�PE�LMT¶JMWMW�]�HI�IWXI�QSHS�VIKYPE�EP�7MWXIQE�)RHSGVMRS�

)R�YR�IWXYHMS�TVSWTIGXMZS�WSFVI�PE�VIPEGM¶R�IRXVI�PE�LSWXMPMHEH��PE�
IRJIVQIHEH�GSVSREVME�]�PE�QSVXEPMHEH��&FEVIJSSX��(EPLWXSQ��]�;MPPMERW������
WI�IRGSRXV¶�UYI�PSW�RMZIPIW�EPXSW�HI�LSWXMPMHEH�IZEPYEHSW�QIHMERXI�YRE�
IWGEPE�IWTIGMEP�HIP�114-�WI�EWSGMEFER�GSR�RMZIPIW�EPXSW�HI�EXIVSWGPIVSWMW�
GSVSREVME�HIXIVQMREHE�TSV�EVXIVMSKVEJ°E��XEQFM¬R�PSW�RMZIPIW�EPXSW�HI�
LSWXMPMHEH�IVER�TVIIHMXSVIW�HI�QSVXEPMHEH�XSXEP�



)QSGMSRIW��TIVWSREPMHEH�]�IRJIVQIHEH�GEVHMSZEWGYPEV��

1I]IV�*VMIHQER�]�6E]�6SWIRQER��GEVHM¶PSKSW�������MRMGMER�IWXYHMSW�WSFVI�
PE�EWSGMEGM¶R�IRXVI�YR�TEXV¶R�HI�GSRHYGXE�QERMJMIWXE�]�HEXSW�FMSJMWMSP¶KMGSW�
VIPEGMSREHSW�GSR�TVSFPIQEW�GEVHMSZEWGYPEVIW��)R������HMZYPKER�IP�XIQE�
WSFVI��8]TI�%�FILEZMSV�ERH�]SYV�,IVEX���UYI�NYRXS�E�PE�VIYRM¶R�HI�I\TIVXSW�
GIPIFVEHE�IR�HMGMIQFVI�HI������IR�%QIPME�-WPERH�LEGI�UYI�WI�VIGSRS^GE�PE�
MQTSVXERGME�HI�HMGLS�TEXV¶R�IR�IP�QERINS�HI�PEW�IRJIVQIHEHIW�
GEVHMSZEWGYPEVIW��

)R������(EZMH�.IROMRW�������HIXIVQMRE�PSW�XVIW�GSQTSRIRXIW�
JYRHEQIRXEPIW�HIP�4EXV¶R�HI�'SRHYGXE�8MTS�%��4'8%��7IP]I�LE�HIRSQMREHS�
EP�4'8%�TIVWSREPMHEH��TVSGYVEHSVE�HI�IWXV¬W�

*MREPQIRXI�WI�LE�PPIKEHS�E�PE�GSRGPYWM¶R�UYI�PSW�MRHMZMHYSW�GSR�4'8%�WI�
GEVEGXIVM^ER�TSV�

�EQFMGMSWSW��GSR�HIWIS�TIVWMWXIRXI�HI�TVSKVIWS�]�RIGIWMHEH�HI�
VIGSRSGMQMIRXS�

�SGYTEGMSRIW�Q½PXMTPIW��VIWTSRWEFPIW�

�SFNIXMZSW�QY]�FMIR�HIJMRMHSW�

�QERXMIRIR�YR�IWXEHS�TIVQERIRXI�HI�EPIVXE�J°WMGE�]�QIRXEP�

�LSWXMPIW�I�MVVMXEFPIW��GSR�WIRXMHS�HI�YVKIRGME�ERXI�PEW�XEVIEW�

�MQTEGMIRXIW��GSR�L¤FMXSW�QSXSVIW�HIWEWSWIKEHSW�]�VIWTYIWXEW�ZIVFEPIW�
IRXVIGSVXEHEW�

�WI�TVISGYTER�TSV�HIWXEGEV�GYEPUYMIV�EGXMZMHEH�UYI�PPIZI�E�GEFS�

�TSGE�JPI\MFMPMHEH�IR�IP�EPIVXEQMIRXS�JMWMSP¶KMGS�E�PEW�HIQERHEW�EQFMIRXEPIW��
�ERXI�TIVMSHSW�HI�EGXMZMHEH�QIRXEP�]�HIWGERWSW�EPXIVRSW��XMIRHIR�E�XIRIV�IP�
QMWQS�RMZIP�HI�EPIVXEQMIRXS��QIHMHSW�TSV�*'�]�I\GVIGM¶R�HI�EHVIREPMRE�IR�
EQFEW�WMXYEGMSRIW��

��IWX¤R�KIRIVERHS�TSV�WM�QMWQEW�HI�QERIVE�GSRXMRYE�WMXYEGMSRIW�HI�IWXV¬W�
GV¶RMGS��GSQS�GSRWIGYIRGME�HI�WY�IWXMPS�HI�VIPEGMSREVWI�GSR�IP�QIHMS�

�PSW�TIV°SHS�HI�HIWGSRI\M¶R�V¤TMHE�ZEV°ER�GSR�IP�FMIRIWXEV�KIRIVEP�HIP�
MRHMZMHYS�



�PE�VIWTYIWXE�GEVHMSZEWGYPEV�HI�IWXV¬W�IW�HI�MRGVIQIRXS�]�¬WXI�XMIRI�GSQS�
TVST¶WMXS�PE�IRXVIKE�HI�KPYGSWE�]�S\°KIRS�E�PSW�XINMHSW�RIGIWMXEHSW��)P�
QIHMEHSV�TVMRGMTEP�HI�IWXE�VIWTYIWXE�IW�IP�727�UYI�EYQIRXE�IP�VMXQS�
GEVH°EGS�]�PE�8%��0E�VIWTYIWXE�GEVHMSZEWGYPEV��WM�IW�I\GIWMZEQIRXI�
TVSPSRKEHE�S�WI�TVSHYGI�JYIVE�HI�GSRXI\XS�IR�PE�GYEP�IW�JMWMSP¶KMGEQIRXI�
½XMP��EJIGXE�EP�Q½WGYPS�GEVHMEGS�]�E�PSW�ZEWSW�WERKY°RISW��EW°�GSQS�JEZSVIGI�
PE�JSVQEGM¶R�HI�TPEGEW�EVXIVS�IWGPIV¶XMGEW�

0E�NYWXMJMGEGM¶R�HIP�XVEXEQMIRXS�HIP�4'8%�HIWGERWE�IR�WY�GSRHMGM¶R�HI�JEGXSV�
HI�VMIWKS�HI�IRJIVQIHEHIW�GEVHMSZEWGYPEVIW�XERXS�GSQS�TYIHIR�WIVPS�IP�
VIWXS�HI�PSW�JEGXSVIW�UYI�EFSVHE�PE�PMXIVEXYVE�

)WXYHMSW�HI�HMJIVIRXIW�EYXSVIW�LER�HIQSWXVEHS�UYI�IP�4'8%�TYIHI�WIV�
QSHMJMGEHS�]�UYI�IPPS�TYIHI�GSRXVMFYMV�E�PE�TVIZIRGM¶R�HI�PE�VIGYVVIRGME�HI�
PSW�ITMWSHMSW�GSVSREVMSW��E�PE�TVIZIRGM¶R�HI�PE�QERMJIWXEGM¶R�HI�IWXEW�
IRJIVQIHEHIW�

0E�QE]SV°E�HI�PSW�ENYWXIW�EYXSR¶QMGSW�WSR�VIJPINSW��WI�VIKYPER�EW°�QMWQS�]�
RSVQEPQIRXI�RS�WSR�GSRGMIRXIW��WMR�IQFEVKS�EPKYRSW�ENYWXIW�EYXSR¶QMGSW�
TYIHIR�PPIKEV�E�GSRXVSPEVWI�ZSPYRXEVMEQIRXI�GSR�PE�TV¤GXMGE������4EVE�IPPS�
I\MWXIR�HMZIVWEW�X¬GRMGEW�HIRXVS�HIP�GEQTS�HI�PE�TWMGSPSK°E��HI�J¤GMP�
ETVIRHM^ENI��TSGS�GSWXSWEW�]�HI�EPXS�ZEPSV�XIVET¬YXMGS�XERXS�IR�PE�TVIZIRGM¶R��
XVEXEQMIRXS�]�VILEFMPMXEGM¶R�HI�IZIRXSW�GEVHMSZEWGYPEVIW�

• 'SRXVSP�HI�PEW�IQSGMSRIW��-QTSVXERGME�TEVE�PEW�IRJIVQIHEHIW�
'EVHMSZEWGYPEVIW��

)R�GYEPUYMIV�GEWS�PEW�IQSGMSRIW��PIK°XMQE�QERMJIWXEGM¶R�HI�EUYIPPE�
I\TVIWM¶R�UYI�XERXS�YXMPM^EQSW�HI�UYI�IP�LSQFVI�IW�YR�WIV�FMSTWMGSWSGMEP��
XMIRI�YR�MQTEGXS�HMVIGXS�S�MRHMVIGXS��WIK½R�6MGLEVH�0E^EVYW�YRS�HI�PSW�Q¤W�
TVIWXMKMSWSW�MRZIWXMKEHSVIW�HIP�XIQE��WSFVI�PE�WEPYH�WSQ¤XMGE��IP�FMIRIWXEV�
WYFNIXMZS�]�IP�JYRGMSREQMIRXS�WSGMEP��

0E�EGXMZMHEH�GEVHMSZEWGYPEV�IWX¤�VIKYPEHE�TSV�IP�727�]�PE�I\TVIWM¶R�
TIVWSREPM^EHE�HI�PEW�IQSGMSRIW�TYIHI�XIRIV�MRJPYIRGMEW�WSFVI�WY�
JYRGMSREQMIRXS��4SV�INIQTPS�ERXI�PE�G¶PIVE�TVSZSGEHE�TSV�YRE�GSRXMRKIRGME�
UYI�GSFVE�YR�WIRXMHS�TIVWSREP�TEVE�IP�WYNIXS��WI�TVSHYGI�YRE�HIWGEVKE�
WMQT¤XMGE�QEWMZE�GSR�XSHEW�PEW�VIEGGMSRI�JMPSP¶KMGEW�TVSTMEW�HI�IWXI�



JIR¶QIRS��PS�UYI�HI�LIGLS�EXIRXE�GSRXVE�IP�IUYMPMFVMS�HIP�SVKERMWQS�
�IPIZEGM¶R�HI�PE�*'��HI�PE�8%��HI�PE�*6��IXG���IP�QMIHS�TYIHI�TVSHYGMV�YR�
EYQIRXS�HI�PE�8%�LEWXE�HSW�ZIGIW�TSV�IRGMQE�HI�PS�RSVQEP��IP�IWXV¬W�TYIHI�
TVSZSGEV�XEQFM¬R�EYQIRXS�HI�PE�8%�

9R�IWXV¬W�TWMGSP¶KMGS�EKYHS�]�GV¶RMGS�E�QIRYHS�TVIGIHI�E�YR�-1%��EVVMXQMEW�
GEVHMEGEW�]�QYIVXI�W½FMXE�GEVHMEGE��0E�JEPXE�HI�ETS]S�WSGMEP��HIWKVEGMEW�]�
YRE�EGYQYPEGM¶R�HI�WYGIWSW�IWXVIWERXIW�WI�LER�MHIRXMJMGEHS�GSQS�
MQTSVXERXIW�TVIGYVWSVIW�TWMGSWSGMEPIW�HI�IWXSW�WYGIWSW�GEVHMEGSW��

0E�LSWXMPMHEH�]�PE�MVE�WSR�PSW�EWTIGXSW�HIP�4'8%�QEW�EPXEQIRXI�TVIHMGXMZSW�HI�
PEW�IRJIVQIHEHIW�GSVSREVMEW��-RZIWXMKEGMSRIW�VIEPM^EHEW�LER�HIQSWXVEHS�
YRE�GSVVIPEGM¶R�TSWMXMZE�IRXVI�IWXI�VEWKS��PE�QSVFMPMHEH�]�PE�QSVXEPMHEH�
GSVSREVME��8EQFM¬R�WI�LE�HIQSWXVEHS�UYI�PSW�WYNIXSW�UYI�QERMJMIWXER�GEPQE�
ERXI�IP�IZIRXS�GEVHMSZEWGYPEV�WSFVIZMZIR�Q¤W�WY�MRXIVREGM¶R�IR�PE�YRMHEH�HI�
XIVETME�UYI�UYMIRIW�IWX¤R�GSRWXERXIQIRXI�MRUYMIXSW�]�TVISGYTEHSW�TSV�WY�
IRJIVQIHEH��LE�TSHMHS�IWXEFPIGIVWI�YRE�VIPEGM¶R�IRXVI�IP�°RHMGI�HI�
WYTIVZMZIRGME�HI�PSW�TEGMIRXIW�GSR�-1%�]�PE�HITVIWM¶R�QE]SV�TSWXMRJEVXS�

�0E�HITVIWM¶R�HIWTY¬W�HIP�-%1�LE�WMHS�EWSGMEHE�E�YR�MRGVIQIRXS�HI�PE�
QSVXEPMHEH�GEVHMSZEWGYPEV��'YEPUYMIV�XVEXEQMIRXS�UYI�XVEXI�PE�HITVIWM¶R�IR�
TEGMIRXIW�GSR�-1%��HI

0E�EWSGMEGM¶R�IRXVI�IRJIVQIHEH�GEVHMSZEWGYPEV�]�HITVIWM¶R�JYI�HIXIGXEHE�
LEGI�E´SW�]�IWXMQEHE�IR�ZEPSVIW�UYI�EPGER^ER�IP���	��EQFEW�WSR�
IRJIVQIHEHIW�EPXEQIRXI�TVIZEPIRXIW��VIWTSRWEFPIW�TSV�YRE�HMWQMRYGM¶R�
WMKRMJMGEXMZE�IR�PE�GEPMHEH�HI�ZMHE�HI�PEW�IRJIVQIHEHIW�]�TSV�PE�MQTSWMGM¶R�HI�
IPIZEHSW�GSWXSW�E�PE�WSGMIHEH��

)WXYHMSW�TVSWTIGXMZSW�HIQSWXVEVSR�UYI�PE�HITVIWM¶R�IWX¤�EWSGMEHE�E�YR�
EYQIRXS�WMKRMJMGEXMZS�HIP�VMIWKS�HI�HIWEVVSPPEV�IRJIVQIHEH�GSVSREVME�I�-1%�

�9R�EYQIRXS�HI�PE�HITVIWM¶R�JYI�GSRWXEXEHE�IR�IRJIVQSW�GSR�HMJIVIRXIW�
QERMJIWXEGMSRIW�HI�IRJIVQIHEH�GSVSREVME�MRGPY]IRHS�EUYIPPEW�LSWTMXEPM^EHSW�
TSV�7°RHVSQI�'SVSREVMS�%KYHS��-RJIPM^QIRXI�IWXE�WMXYEGM¶R�RS�WMIQTVI�IW�
HMEKRSWXMGEHE�

6IGMIRXIQIRXI�GSRGPY]S�YR�IWXYHMS�HI�GEWSW�]�GSRXVSPIW��GSR�IP�SFNIXMZS�HI�
MHIRXMJMGEV�PSW�JEGXSVIW�HI�VMIWKS�VIWTSRWEFPIW�TEVE�IP�HIWEVVSPPS�HI�



IRJIVQIHEHIW�GEVHMSZEWGYPEVIW�E�RMZIP�KPSFEP��-28)6,)%68�WXYH]���IP�GYEP�
MRGPY]¶�IRJIVQSW�HI����TE°WIW�HI�ZEVMSW�TYRXSW�HIP�QYRHS�]�WI�HIQSWXV¶�UYI�
QEW�HIP����	�HI�VMIWKS�KPSFEP�HIP�-1%�IW�TVIZMWMFPI��GSRWMHIVERHS�RYIZI�
JEGXSVIW�HI�VMIWKS��0EW�ZEVMEFPIW�EWSGMEHEW�GSQS�IP�IWXV¬W�]�PE�HITVIWM¶R�
JYIVSR�MQTSVXERXIW�TVIHMGXSVIW�HI�VMIWKS�HIP�-1%��)R�XSHEW�PEW�IHEHIW��
VIKMSRIW�]�KVYTSW�¬XRMGSW��WMIRHS�WY�IJIGXS�GSQTEVEFPI�EP�HI�PE�,8%�]�
3FIWMHEH�EFHSQMREP��'SRWMHIVERHS�IWXE�VIPEGM¶R�ZIVHEHIVEQIRXI�GEYWE�]�
QYGLS�QEW�MQTSVXERXI�HI�PS�TVIZMEQIRXI�VIGSRSGMHS��TYHM¬RHSWIPI�EXVMFYMV�
YRE�VIWTSRWEFMPMHEH�WYWXERGMEP�HI�PSW�-1%�

*VEWYVI�7QMXL�IX��%P�HIQSWXVEVSR�UYI�PE�HITVIWM¶R�IW�YR�JEGXSV�HI�VMIWKS�
MRHITIRHMIRXI�TEVE�IZIRXSW�GEVHMEGSW��TEVXMGYPEVQIRXI�HIWTY¬W�HI�YR�-1%��
TVIWIRXERHS�PSW�IRJIVQSW�HITVMQMHSW�YR�EYQIRXS�HI�PE�QSVXEPMHEH�GEVHMEGE�
IR�GIVGE�HI�XVIW�ZIGIW�MRHITIRHMIRXIQIRXI�HI�SXVSW�JEGXSVIW�HI�VMIWKS�

�%W°�PE�HITVIWM¶R�RS�ETIREW�GSQS�TEXSPSK°E��WMRS�GSQS�IRXMHEH�TVSTME��QEW�
HI�JSVQE�MRHMVIGXE�TSV�PE�MRXIVEGGM¶R�GSR�SXVEW�ZEVMEFPIW�TWMGSWSGMEPIW��XMIRI�
YR�MQTEGXS�RIKEXMZS�IR�PE�IZSPYGM¶R�HI�PE�IRJIVQIHEH�GEVHMEGE�
GSQTVSQIXMIRHS�PE�GEPMHEH�HI�ZMHE�HIP�IRJIVQS��EKVEZERHS�PE�TIVGITGM¶R�HI�
IWXI�IRJIVQS�

3XVE�VE^¶R�Q¤W�TEVE�RS�HINEV�HI�XVEXEV�HI�JSVQE�EHIGYEHE�E�IWXI�XMTS�HI�
TEGMIRXIW�IW�UYI�PSW�IRJIVQSW�MRJEVXEHSW�]�HITVMQMHSW�TVIWIRXER�QIRSV�
EHLIVIRGME�EP�XVEXEQMIRXS�UYI�PSW�UYI�RS�PS�IWX¤R��PS�GYEP�MQTPMGE�UYI�IP�
GYQTPMQMIRXS�HI�WY�XIVETME�GEVHMSTVSXIGXSVE�ERXMEKVIKERXIW��
LMTSPMTIQMERXIW��ZEWSHMPEXEHSVIW�GSVSREVMSW��IXG��XEQFM¬R�WI�ZIV¤�HMWQMRYMHS�
GSR�PS�UYI�EYQIRXE�IP�VMIWKS�HI�VIGYVVIRGME�HI�-%1�

)P�GSRXVSP�HI�PEW�IQSGMSRIW�RIKEXMZEW��ERWMIHEH��HITVIWM¶R��IWXV¬W��PE�MVE��PE�
LSWXMPMHEH�TYIHI�E]YHEV�E�IZMXEV�HIWIUYMPMFVMSW�IR�IP�JYRGMSREQMIRXS�
GEVHMSZEWGYPEV��XERXS�IR�TIVWSREW�WMR�TEHIGMQMIRXSW�GEVHMEGSW��GSQS�IR�
TIVWSREW�UYI�LE]ER�WYJVMHS�HI�PEW�QMWQEW��0EW�IQSGMSRIW�TSWMXMZEW��IP�
SVKYPPS��PE�EYXSVVIEPM^EGM¶R��PE�EPIKV°E��IP�EQSV��IXG��WSR�GETEGIW�HI�
TSXIRGMEV�Q¤W�EPXSW�RMZIPIW�HI�WEPYH�IR�PSW�QMWQSW�GSQTSRIRXIW�UYI�WSR�
HE´EHSW�TSV�PEW�IQSGMSRIW�RIKEXMZEW��



,E]�YR�GSRNYRXS�HI�LEFMPMHEHIW�]�HIWXVI^EW�HI�EYXS�GYMHEHS�UYI�TYIHIR�
TSRIVWI�IR�JYRGM¶R�HI�PE�WEPYH�QIRXEP�]�IP�XVEXEQMIRXS�HI�YR�EQTPMS�
IWTIGXVS�HI�TVSFPIQEW�TWMGSP¶KMGSW�MRGPY]IRHS�IP�GSRXVSP�IQSGMSREP��7I�
HIWGVMFIR�TVSGIHMQMIRXSW�HI�EYXS�GYMHEHS�YXMPM^EHSW�IR�IP�XVEXEQMIRXS�HI�PE�
HITVIWM¶R��ERWMIHEH��JSFMEW��LSWXMPMHEH��EKVIWMZMHEH�

%�GSRXMRYEGM¶R�I\TSRIQSW�GMRGS�KVERHIW�GEXIKSV°EW�HI�LEFMPMHEHIW�
YXMPM^EFPIW�IR�WEPYH�QIRXEP��

�� 'SRGMIRGME�HIP�TVSTMS�GYIVTS�]�LEFMPMHEHIW�TEVE�PE�VIPENEGM¶R�J°WMGE��
TIVQMXI�VIGSRSGIV�]�ZMKMPEV�PE�XIRWM¶R�QYWGYPEV�IR�HMJIVIRXIW�TEVXIW�
HIP�GYIVTS�]�HMWQMRYMVPE�ZSPYRXEVMEQIRXI��9RE�LEFMPMHEH�JYRHEQIRXEP�
IW�PE�HI�VIGSRSGIV�PE�XIRWM¶R�IR�IP�KVYTS�HI�Q½WGYPSW�UYI�GSRXVSPER�PE�
VIWTMVEGM¶R��IR�IWTIGMEP�PE�HI�MHIRXMJMGEV�IP�MRMGMS�HI�PE�VIWTMVEGM¶R�
WYTIVJMGMEP�HI�TVIHSQMRMS�XSV¤GMGS�]�VIIQTPE^EVPE�TSV�PE�VIWTMVEGM¶R�
EFHSQMREP�TVSJYRHE��VIPENEGM¶R�TEWMZE��VIPENEGM¶R�EGXMZE�TVSKVIWMZE��
YWS�HI�PE�MQEKMREGM¶R��PE�ZMWYEPM^EGM¶R�]�PE�EYXS�LMTRSWMW�

�� 'SRGMIRGME�HIP�IWXEHS�IQSGMSREP�TVSTMS�]�LEFMPMHEHIW�TEVE�ZMKMPEVPS��
IWXEW�LEFMPMHEHIW�EXE´IR�EP�TVSGIWEQMIRXS�HI�MRJSVQEGM¶R�HI�
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HI� ZMXEP� MQTSVXERGME� TEVE� PE� JSVQEGM¶R� HI� RYIZEW� RIGIWMHEHIW�� TEVE�
VIJSV^EQMIRXS�HI�PEW�I\MWXIRXIW��

'32'097-32�)2�)0�'%73�'0-2-'3

0SW� N¶ZIRIW�VIUYMIVIR�QE]SV� MRJSVQEGM¶R�EGIVGE�HI� PSW�GYMHEHSW�HI�WEPYH�
GSR� VIWTIGXS� PEW� IRJIVQIHEHIW� GEVHMSZEWGYPEVIW� ]E� UYI� IR� IWXYHMSW�
VIEPM^EHSW� WI� QYIWXVE� E� PSW� N¶ZIRIW� GSQS� TVSTIRWSW� E� WYJVMV� HMGLEW�
IRJIVQIHEHIW�TSV�HIWGYMHS�E�WY�WEPYH�TVIZEPIGMIRHS�YR�EPXS�TSVGIRXENI�HI�
L¤FMXSW�X¶\MGSW�]�L¤FMXSW�HMIX¬XMGSW�RSGMZSW�

%P� TEGMIRXI� .�)�,�%�� WI� PI� MRJSVQS� ]� SVMIRXS� WSFVI� PE� TEXSPSK°E� HI� MRJEVXS�
EKYHS�EP�QMSGEVHMS�UYI�ETIREW�IQTMI^E�TSV�WY�WMRXSQEXSPSK°E�]�UYI�TYIHI�
PPIKEV�E�KVEZI�WM�RS�GYMHE�WY�WEPYH�]�RS�XSQE�GSRGMIRGME�HIP�VMIWKS�HI�HMGLE�
IRJIVQIHEH�� WM� RS�QSHMJMGE� GEQFMSW� HI� GSRHYGXE�� PSKVERHS� GSR� IWXS� YRE�
QE]SV�MRJSVQEGM¶R�LEGME�IP�TEGMIRXI�IR�WYW�GEQFMSW�HI�IWXMPS�HI�ZMHE�



)P�TVSGIWS�HI�EXIRGM¶R�IRJIVQIVS�JSVQE�TEVXI�HI�PE�EXIRGM¶R�MRXIKVEP�UYI�WI�
FVMHE�EP�TEGMIRXI�

4SV�IPPS�IW�MQTSVXERXI�UYI�PEW�EGGMSRIW�HI�WEPYH�WIER�VIJSV^EHEW�EP�TEGMIRXI�
E�JMR�HI�UYI�VIGMFE�PE�SVMIRXEGM¶R�EHIGYEHE�WSFVI�PSW�GYMHEHSW�]�PSW�WMKRSW�
HI�EPEVQE�UYI�EQIVMXER�YRE�EXIRGM¶R���UYI�WI�GSVVIWTSRWEFMPMGI�NYRXS�GSR�PE�
JEQMPME�]�IP�TIVWSREP�HI�IRJIVQIV°E�IR�GYMHEHS�HI�WY�TVSTME�WEPYH�

%2)<37



� +9-%�()�:%036%'-32�()�%'9)6(3�'32�0%7����
2)')7-(%()7�()�,)2()6732

� '9)78-32%6-3�()�):%09%'-32��(<�-
� 19)786%�()�037�*300)837�-28)6:)2'-32�()0�(<�-:
� '9)78-32%6-3�()�):%09%'-32�-28)6:)2'-32�

)(9'%8-:%�(<�-:
� ).)1403�()�(-)8%�7%2%���4368%(%�()�6):-78%�97%(%�

)2�0%�-28)6:)2'-32�()0�(<�:
� 8)'2-'%7�()�6)0%.%'-32�=�6)74-6%'-32�463*92(%�()�

0%�-28)6:)2'-32�()0�(<�:-
� '9%(637�()�0%�)2'9)78%�

%RI\S��



















%RI\S��

'9)78-32%6-3�()�):%09%'-32�4%6%�1)(-6�037�'323'-1-)2837�
()0�4%'-)28)�4378)6-36�%�0%�-28)6:)2'-32�)(9'%8-:%��(<�-

�����5YI�IW�IP�MRJEVXS�EKYHS�HIP�QMSGEVHMS#
6���WYGIHI�GYERHS�PE�WERKVI�UYI�PPIKE�EP�Q½WGYPS�GEVHMEGS�IW�VIHYGMHE�S�
XSXEPQIRXI�GSVXEHE�TSV�IP�FPSUYIS�IR�YREW�S�Q¤W�EVXIVMEW�GSVSREPIW�



�����'¶QS�WI�PI�GSRSGI�EP�Q½WGYPS�GEVHMEGS#
6���QMSGEVHMS

�����'¶QS�WI�PIW�PPEQE�EPK½R�EXEUYI�UYI�RS�TVSHYGIR�W°RXSQEW#
6���EXEUYI�WMPIRGMSWS�EP�GSVE^¶R

����QIRGMSRE�PEW�GEYWEW�HIP�MRJEVXS�EKYHS�EP�QMSGEVHMS
6���XIRIV�ERXIGIHIRXIW�JEQMPMEVIW��PE�IHEH��EPXS�RMZIP�HI�GSPIWXIVSP�IR�PE�
WERKVI��JYQEV��EPXE�TVIWM¶R�WERKY°RIE��HMEFIXIW�]�SFIWMHEH�

����QIRGMSRE�PSW�W°RXSQEW�HIP�MRJEVXS�EKYHS�EP�QMSGEVHMS
6���HSPSV�UYI�TYIHI�WIV�HSPSV�PIZI��WIRWEGM¶R�HI�STVIWM¶R�]�ETPEWXEQMIRXS�S�
EFSXEVKEQMIRXS��HSPSV�IR�XSHS�IP�TIGLS�PSGEPM^EHS�IR�IP�GIRXVS�HIP�QMWQS�
UYI�TYIHI�MVVEHMGEV�LEGME�IP�GYIPPS��PE�QERH°FYPE��PSW�LSQFVSW�S�FENERHS�
HIFENS�HIP�FVE^S��HSPSV�GSRXMR½S�S�MRXIVQMXIRXI��WYHSV�JVM¶��REYWIE�ZSQMXS��
ERWMIHEH��HIFMPMHEH�JEPXE�HI�EPMIRXS�]�TIVHMHE�HI�GSRGMIRGME�

����QIRGMSRE�IP�XVEXEQMIRXS�
6���EPMZMEV�PSW�HSPSVIW�GSR�QIHMGEQIRXS�TEVE�VIKYPEV�IP�VMXQS�GEVHMEGS��IR�
GEWS�RIGIWEVMS�IWXMQYPEGMSRIW�IP¬GXVMGEW��)R�PE�EGXYEPMHEH�LE]�QIHMGEQIRXSW�
UYI�HMWYIPZIR�V¤TMHEQIRXI�PSW�GS¤KYPSW�IWXSW�HIFIR�HI�XSQEV�HYVERXI�PEW�
TVMQIVEW�XVIW�LSVEW�HIP�EXEUYI�TEVE�UYI�LEKER�IJIGXS�]�HMWQMRY]ER�IP�VMIWKS�
HI�HE´SW�KVEZIW�EP�Q½WGYPS�

����QIRGMSRE�PSW�GYMHEHSW
6���IP�QINSV�GYMHEHS�IW�TVIZIRMVPS��HINEV�HI�JYQEV��LEGIV�INIVGMGMS��GSRXVSP�HI�
PE�TVIWM¶R��KPYGSWE�]�GSPIWXIVSP�



%RI\S��

'YIWXMSREVMS�HI�IZEPYEGM¶R

-RXIVZIRGM¶R�)HYGEXMZE�HIP�(MEKRSWXMGS�-:

�����HIWHI�GYERHS�JYQE#

6���HIWHI�PSW����E´SW

�����'Y¤RXSW�GMKEVVMPPSW�JYQE#

6���HI�XVIW�E�GYEXVS�GMKEVVMPPSW

�����5Y¬�HIWIRGEHIRE�WY�HIWIS�HI�JYQEV#

6���ZEVMSW�QSXMZSW�GSQS�TVSFPIQEW�IGSR¶QMGSW��PSW�RIVZMSW��IP�IWXV¬W�

�����'Y¤RHS�WI�JYQE�IP�TVMQIV�GMKEVVMPPS�EP�H°E#

6���RS�XMIRI�LSVE�

�����5Y¬�WYGIHI�WM�RS�TYIHI�JYQEV�HYVERXI�YREW�LSVEW#

6���PE�ERWMIHEH�HI�IQTI^EV�E�JYQEV�

�����7MKYI�JYQERHS�GYERHS�IWXEW�IRJIVQS#

6���WM�

�����'Y¤RHS�JYI�PE�YPXMQE�ZI �̂UYI�MRXIRXS�HINEV�HI�JYQEV�]�UYI�PI�QSXMZS�E�
MRXIRXEVPS#

6���LEGI�GSQS�YR�QIW�TYIW�IQTI^EFE�GSR�XSW�

�����PS�E�GSRWIKYMHS�EPKYRE�ZI �̂]�HYVERXI�GYERXS�XMIQTS#

6��WM��GSQS�YRE�WIQERE�

���� XVIW�GSWEW�UYI�GSRWMHIVE�GSQS�SFWX¤GYPSW�TEVE�HINEV�HI� JYQEV�]�GSQS�
TSHV°E�WYTIVEVPSW�

6���QM�JEPXE�HI�ZSPYRXEH��PSW�EQMKSW��PEW�EGXMZMHEHIW��8IRMIRHS�ZSPYRXEH��RS�
JVIGYIRXEV�E�PSW�EQMKSW��XIRIV�QE]SVIW�EGXMZMHEHIW�UYI�VIEPM^EV�

������5Y¬�PI�LM^S�ZSPZIV�E�JYQEV#

6���PSW�RIVZMSW�PSW�TVSFPIQEW�]�IP�IWXV¬W�

������5Y¬�Q¬XSHSW�GVII�UYI�WSR�PSW�QINSVIW�TEVE�MRXIRXEVPS�ELSVE#



6��� TSV� WEPYH�� PE� ZSPYRXEH�S�HMWTSRMFMPMHEH�HI�TEVXI�Q°E� ]� IP� ETS]S�HI�QM�
JEQMPME�

������5YM¬R�S�UYI�PI�LER�E]YHEHS�E�MRXIRXEV�HINEVPS#

6���QM�JEQMPME�

%RI\S��

0E�(MIXE�HI�PSW�%WXIVMWGSW

0E�HMIXE�HI�PSW�EWXIVMWGSW�IW�YR�Q¬XSHS�J¤GMP�]�TV¤GXMGS�TEVE�FEPERGIEV�XY�
EPMQIRXEGM¶R�]�QINSVEV�XY�GEPMHEH�HI�ZMHE��8I�E]YHEV¤�E�HIWGYFVMV�YRE�RYIZE�
JSVQE�HI�EPMQIRXEVXI�]�XI�TIVQMXMV¤R�WIV�PE�TIVWSRE�WERE��EGXMZE��HMR¤QMGE�]�
TVSHYGXMZE�UYI�WMIQTVI�LEW�HIWIEHS��

z�d:MZI�Q¤W�]�QINSV��
z�%YQIRXE�XYW�RMZIPIW�HI�IRIVK°E��
z�)PMQMRE�IP�LEQFVI�]�PEW�ERWMEW�TSV�GSQIV��
z�)PMQMRE�KVEWE�WMR�TIVHIV�Q½WGYPS��
z�)ZMXE�IRJIVQIHEHIW�]�QSPIWXMEW��
z�-RGVIQIRXE�PE�GEPGMJMGEGM¶R�HI�XYW�LYIWSW��
z�1INSVE�XY�GSRGIRXVEGM¶R�]�QIQSVME��
z�6IHYGI�PSW�RMZIPIW�HI�GSPIWXIVSP�]�XVMKPMG¬VMHSW��
z�6IJYIV^E�IP�WMWXIQE�MRQYRSP¶KMGS��
z�6IKYPE�PE�TVIWM¶R�EVXIVMEP��

+VEGMEW�E�PE�HMIXE�HI�PSW�EWXIVMWGSW�XI�WIRXMV¤W�QINSV�]�WIV¤W�Q¤W�TVSHYGXMZS�
IR�GYEPUYMIV�EGXMZMHEH�UYI�VIEPMGIW��KS^EV¤W�HI�QINSV�WEPYH�]�TVS]IGXEV¤W�
YRE�FYIRE�MQEKIR�IR�IP�XVEFENS�]�ERXI�PE�WSGMIHEH��

7M�ETPMGEW�PSW�EWXIVMWGSW�E�XY�ZMHE��RSXEV¤W�YR�MRGVIQIRXS�IR�XY�HIWIQTI´S�
J°WMGS�]�QIRXEP��VIHYGMV¤W�IP�TSVGIRXENI�HI�KVEWE�GSVTSVEP�]�EYQIRXEV¤W�PE�
QEWE�QYWGYPEV��QERXIRHV¤W�XY�GIVIFVS�EPIVXE�]�PPIRS�HI�ZMHE��QINSVERHS�XY�
VIRHMQMIRXS��GSRGIRXVEGM¶R�]�QIQSVME��



)WXE�HMIXE�XI�TIVQMXMV¤�EPGER^EV�XY�TIWS�MHIEP�WMR�TEWEV�LEQFVI��PMFVI�HIP�
ERWME�]�PE�GSQTYPWM¶R�TSV�GSQIV��QERXIRHV¤�XYW�RMZIPIW�LSVQSREPIW�IR�
¶TXMQEW�GSRHMGMSRIW��TIVQMXMIRHS�UYI�UYIQIW�PE�KVEWE�EPQEGIREHE��

)R�JMR��PE�HMIXE�HI�PSW�EWXIVMWGSW�XI�E]YHEV¤�E�VIHYGMV�IP�VMIWKS�HI�TEHIGIV�YR�
WMRR½QIVS�HI�IRJIVQIHEHIW�]�QINSVEV¤�XY�ZMHE�IR�XSHSW�PSW�WIRXMHSW��HI�
QSHS�UYI�RS�W¶PS�ZMZMV¤W�Q¤W��WMRS�UYI�ZMZMV¤W�QINSV��

%&'�HI�PE�(MIXE�HI�PSW�EWXIVMWGSW�

)P�WIGVIXS�TEVE�EPGER^EV�IP�TIWS�MHIEP�]�QINSVEV�RYIWXVE�WEPYH�WI�IRGYIRXVE�
IR�QERXIRIV�IWXEFPIW�PSW�RMZIPIW�HI�E^½GEV�IR�PE�WERKVI��'YERHS�RYIWXVSW�
RMZIPIW�HI�E^½GEV�HIWGMIRHIR�TSV�HIFENS�HI�PS�RSVQEP�RSW�WIRXMQSW�
MVVMXEFPIW��H¬FMPIW�]�TIVHIQSW�GSRGIRXVEGM¶R�]�TVSHYGXMZMHEH��'YERHS�PSW�
RMZIPIW�HI�E^½GEV�WI�IPIZER�TSV�EVVMFE�HI�PS�RSVQEP��IP�SVKERMWQS�XIVQMRE�
EPQEGIRERHS�PSW�E^½GEVIW�GSQS�KVEWE��TVSZSG¤RHSRSW�WSFVITIWS�Y�
SFIWMHEH��

0E�HMIXE�HI�PSW�EWXIVMWGSW�IW�PE�GPEZI�HIP�IUYMPMFVMS�IRXVI�TVSXI°REW��KVEWEW�]�
GEVFSLMHVEXSW��4VSTSRI�GSQIV�YR�TEUYIXI�GSR�PE�GSQFMREGM¶R�MH¶RIE�HI�PSW�
HMJIVIRXIW�RYXVMQIRXSW��GSR�IP�SFNIXMZS�HI�SFXIRIV�PE�VIWTYIWXE�LSVQSREP�
EHIGYEHE��

)WXE�HMIXE�WI�EHETXE�E�PEW�RIGIWMHEHIW�MRHMZMHYEPIW�HI�GEHE�TIVWSRE��E�WYW�
KYWXSW�]�TVIJIVIRGMEW��E�WY�IWXMPS�HI�ZMHE��8I�TIVQMXI�HMWJVYXEV�HI�YRE�KVER�
ZEVMIHEH�HI�EPMQIRXSW�]�EPGER^EV�XY�TIWS�MHIEP�WMR�WEGVMJMGMSW��

0E�HMIXE�HI�PSW�EWXIVMWGSW�IWX¤�FEWEHE�IR�IP�°RHMGI�KPMG¬QMGS�HI�PSW�
EPMQIRXSW��IP�GYEP�QMHI�PE�ZIPSGMHEH�E�PE�UYI�PPIKER�PSW�E^½GEVIW�E�PE�WERKVI��
'YERHS�PSW�E^½GEVIW�S�GEVFSLMHVEXSW�PPIKER�E�PE�WERKVI�E�KVER�ZIPSGMHEH��IP�
SVKERMWQS�EYQIRXE�PE�TVSHYGGM¶R�HI�MRWYPMRE��YRE�LSVQSRE�HI�
EPQEGIREQMIRXS�UYI�XIVQMRE�TSV�KYEVHEV�PSW�E^YGEVIW�WSFVERXIW�IR�JSVQE�
HI�KVEWE�]�VIHYGI�PE�HMWTSRMFMPMHEH�HIP�E^½GEV�TEVE�PEW�JYRGMSRIW�GIVIFVEPIW��



4EVE�UYI�IP�E^½GEV�TYIHE�PPIKEV�PIRXEQIRXI�E�PE�WERKVI�]�QERXIRIVWI�IWXEFPI�
VIUYMIVI�HI�YRE�EHIGYEHE�TVSTSVGM¶R�HI�TVSXI°REW��KVEWE�]�JMFVE��

0E�HMIXE�HI�PSW�EWXIVMWGSW��

��'SRXMIRI�IP�TSVGIRXENI�EHIGYEHS�HI�TVSXI°REW�TEVE�MQTIHMV�IP�HIWKEWXI�
QYWGYPEV��
��)W�VMGE�IR�JMFVEW�WSPYFPIW�I�MRWSPYFPIW��UYI�JEZSVIGIR�PE�WEPYH�HI�PSW�
WMWXIQEW�GMVGYPEXSVMS�]�HMKIWXMZS��
��)W�FENE�IR�KVEWEW�WEXYVEHEW�]�GSPIWXIVSP��TSV�PS�UYI�IZMXE�PEW�IRJIVQIHEHIW�
GEVHMSZEWGYPEVIW��
��%TSVXE�PEW�GERXMHEHIW�MH¶RIEW�HI�ZMXEQMREW�]�QMRIVEPIW�UYI�VIJYIV^ER�IP�
WMWXIQE�MRQYRSP¶KMGS�]�QERXMIRIR�PSW�LYIWSW�]�HMIRXIW�JYIVXIW��
��)ZMXE�IP�VMIWKS�HI�G¤RGIV��EP^LIMQIV��IRJMWIQE�TYPQSREV��EVXVMXMW��GEXEVEXEW��
SWXISTSVSWMW��MRHMKIWXM¶R��ZEVMGIW��EXIVSWGPIVSWMW��IXG��

'EHE�EWXIVMWGS�IUYMZEPI�E�YR�TEUYIXI�UYI�MRGPY]I�YRE�VEGM¶R�HI�EPMQIRXS�HI�
GSPSV�EQEVMPPS��YRS�VSNS��YRS�E^YP�]�YRS�REVERNE��)P�GSPSV�ZIVHI�IW�PMFVI��

6EGMSRIW�VIGSQIRHEHEW�

2M´SW�TVIWGSPEVIW����EWXIVMWGSW�EP�H°E��
2M´SW�IWGSPEVIW����EWXIVMWGSW�EP�H°E��
%HSPIWGIRXIW����EWXIVMWGSW�EP�H°E��
1YNIVIW����EWXIVMWGSW�EP�H°E��
)QFEVE^EHEW��EYQIRXEV���EWXIVMWGS�EP�H°E��
)R�TIVMSHS�HI�PEGXERGME��EYQIRXEV���EWXIVMWGSW�EP�H°E��
,SQFVIW����EWXIVMWGSW�EP�H°E��
%RGMERSW����EWXIVMWGSW�EP�H°E��
7M�VIEPM^EW�INIVGMGMS�QSHIVEHS�����QMRYXSW��EYQIRXEV���EWXIVMWGS�EP�H°E��
)NIVGMGMS�MRXIRWS������QMRYXSW��EYQIRXEV���EWXIVMWGSW�EP�H°E��
(ITSVXMWXEW�����E����EWXIVMWGSW�EP�H°E��
(MIXE�HI�VIHYGGM¶R����EWXIVMWGSW��QYNIVIW����EWXIVMWGSW��LSQFVIW��



%WXIVMWGS�EQEVMPPS��*VYXEW�]�GIVIEPIW�

*VYXEW�

'MVYIPEW����QIHMEREW��
'LEFEGERS�WIGS�����QMXEHIW��
(YVE^RS����TMI^EW��
*VIWE��9RE�XE^E�]�QIHME��
+YE]EFE����TMI^EW�GLMGEW��
.YKS�HI�QER^ERE��REVERNE�S�XSVSRNE����XE^E��
1ERHEVMRE����TMI^EW�GLMGEW��
1ERKS����TMI^E��
1ER^ERE�IR�TYV¬����XE^E��
1ER^ERE����TMI^EW�GLMGEW��
1IP¶R����XE^EW��
4ETE]E����XE^E��
4IVE����TMI^E��
4M´E����XE^E��
8SVSRNE����TMI^E��
>EV^EQSVE����XE^E��

'IVIEPIW�

%PP�FVER��1IHME�XE^E��
%VVS �̂GSGMHS��1IHME�XE^E��
%ZIRE�MRXIKVEP��1IHME�XE^E��
&SPMPPS��1IHME�TMI^E��WMR�QMKEN¶R��
'IVIEP�HI�GENE�GSR�E^½GEV��
)PSXI�IR�KVERS��1IHME�XE^E��
+EPPIXE�WEPEHE����TMI^EW��
+EPPIXEW�HI�ERMQEPMXSW����TMI^EW��
,SX�GEOI����TMI^E�QIHMERE��



4EPMXS�WEPEHS����TMI^EW��
4ER�FPERGS����VIFEREHE��
4ER�HI�GIRXIRS����VIFEREHE��
4ER�MRXIKVEP����VIFEREHE��
4ETE�JVMXE�GSQIVGMEP����KVERHIW��
4ETE����TMI^E�QIHMERE��
4EWXE�GSGMHE��1IHME�XE^E��
4E]�HI�QER^ERE��1IHME�VIFEREHE�����KVEQSW��
7TIGMEP�/��1IHME�XE^E��

%WXIVMWGS�EREVERNEHS�

*VMNSP��1IHME�XE^E��
+IVQMREHS�HI�WS]E����XE^E��
0IGLI�HIWGVIQEHE�GSR�GLSGSPEXI��1IHME�XE^E��
0IGLI�HIWGVIQEHE����XE^E��
0IRXINE�GSGMHE��1IHME�XE^E��
=SKYV�HIWGVIQEHS����XE^E��
%KVIKEV�QIHME�XE^E�HI��&IXEFIP��GEPEFEGMXE��GIFSPPE��GSP�HI�&VYWIPEW��GLMPI�
TSFPERS��IWT¤VVEKS��LSRKS��REFS��TMQMIRXS��TSVS��UYIPMXI�S�^ERELSVME��

%WXIVMWGS�VSNS��4VSXI°REW�

%X½R��1IHME�PEXE��
'EVRI�HI�VIW�����KVEQSW��
'PEVE�HI�LYIZS����TMI^EW��
,YIZS����TMI^E��
.EQ¶R�HI�TEZS�����KVEQSW��
.EQ¶R����VIFEREHE�����KVEQSW��
1EVMWGSW�����KVEQSW��
4IGLYKE�HI�TEZS����VIFEREHEW��
4IWGEHS�����KVEQSW��
4SPPS�S�TEZS�WMR�TMIP�����KVEQSW��
5YIWS�GSXXEKI��C�HI�IRZEWI�GLMGS��



5YIWS�QERGLIKS�����KVEQSW��
5YIWS�3E\EGE�����KVEQSW��
5YIWS�TERIPE�����KVEQSW��
7EPGLMGLE����TMI^E��

%WXIVMWGS�E^YP��+VEWEW�

%GIMXI�HI�G¤VXEQS����GYGLEVEHMXE��
%GIMXI�HI�KMVEWSP����GYGLEVEHMXE��
%GIMXI�HI�QE° �̂���GYGLEVEHMXE��
%GIMXYREW�����
%HIVI^S����GYGLEVEHMXEW��
%KYEGEXI����GYGLEVEHEW������HI�TMI^E��
%PQIRHVEW�����
'VIQE����GYGLEVEHE��
1EVKEVMRE����GYGLEVEHMXE��
1E]SRIWE����GYGLEVEHE��
2YIGIW�����

:IVHYVEW�XMTS�%�
4YIHIR�WIV�GSRWYQMHEW�PMFVIQIRXI��7SR�VIGSQIRHEFPIW���XE^EW�EP�H°E��

%GIPKEW��
%PGEGLSJEW��
%TMS��
&IVIRNIRE��
&IVVS��
&V¶GYPM�
'MPERXVS��
'SP��
'SPMJPSV��
'LE]SXI��
'LMPEGE]SXI��
)NSXI�XMIVRS��



)WTMREGEW��
*PSV�HI�GEPEFE^E��
.MXSQEXI��
0IGLYKE��
2STEPIW��
4ITMRS��
4IVINMP��
6¤FERS��
6SQIVMXS��
8SQEXI��
:IVHSPEKE��

)NIQTPS�HI�QIR½�HI�QMP�����GEPSV°EW����EWXIVMWGSW�

(IWE]YRS����EWXIVMWGS�

��GYGLEVEHMXE�HI�EGIMXI�HI�QE° �̂TEVE�IP�LYIZS��E^YP��
��LYIZS�E�PE�QI\MGERE��VSNS��
��XSVSRNE��EQEVMPPS��
1IHME�XE^E�HI�JVMNSP��EREVERNEHS��

1IHME�QE´ERE����EWXIVMWGS�

��GYGLEVEHE�HI�QE]SRIWE��E^YP��
��VIFEREHE�HI�TER�MRXIKVEP��EQEVMPPS��
��]SKYV��EREVERNEHS��
���KVEQSW�HI�UYIWS��VSNS��

'SQMHE����EWXIVMWGSW�

1IHME�XE^E�HI�TEWXE�GSGMHE��EQEVMPPS��
���KVEQSW�HI�TSPPS�S�GEVRI�GSR�ZIVHYVEW����VSNSW��
��XE^E�HI�JVMNSP����EREVERNEHSW��
)RWEPEHE�HI�PIGLYKE�GSR�NMXSQEXI��PMFVI��



��GYGLEVEHMXEW�HI�EGIMXI�TEVE�KYMWEV����E^YPIW��
��XSVXMPPE�]���QER^ERE����EQEVMPPS��

'IRE����EWXIVMWGS�

��VIFEREHE�HI�UYIWS�TERIPE��VSNS��
��XE^E�HI�PIGLI�WIQMHIWGVIQEHE��EREVERNEHS��
��GYGLEVEHMXEW�HI�EKYEGEXI��E^YP��
��XSVXMPPEW�GLMGEW��EQEVMPPS��
)RWEPEHE�HI�RSTEPMXSW��

0SW�EWXIVMWGSW�
4EVE�EPGER^EV�IP�TIWS�MHIEP�]�QERXIRIVPS��WI�HIFIR�PPIZEV�E�GEFS�PSW�XVIW�
TEWSW�WMKYMIRXIW��

���'EPGYPEV�IP�TIWS�MHIEP��0EW�TIVWSREW�HI�LYIWSW�ERGLSW�HIFIR�EYQIRXEV���
OMPSW�EP�TIWS�MHIEP�]�PEW�HI�LYIWSW�ERKSWXSW�VIWXEV���OMPSW��
���(IWGYFVMV�GY¤RXSW�EWXIVMWGSW�WI�RIGIWMXER��7I�QYPXMTPMGE�IP�TIWS�MHIEP�TSV�
���]�WI�HMZMHI�IRXVI������)P�VIWYPXEHS�WIV¤�IP�R½QIVS�HI�EWXIVMWGSW�UYI�WI�
HIFIR�GSRWYQMV�TEVE�XIRIV�IWI�TIWS��7M�WI�XMIRI�WSFVITIWS��WI�HIFIR�VIWXEV�
��EWXIVMWGSW��
���(MWI´EV�YRE�HMIXE�TIVWSREP��7I�HIFI�JSVQEV�YR�EWXIVMWGS�IWGSKMIRHS�YR�
EPMQIRXS�HI�GEHE�GSPSV��E^YP!KVEWEW��VSNS!TVSXI°REW�]�
EQEVMPPS!GEVFSLMHVEXSW��JVYXEW�]�GIVIEPIW��

%RI\S��

8)'2-'%7�()�6)0%.%'-32�-28)6:)'-32�()0�(-%+2378-'3�:-

6IWTMVEGM¶R

0SW�INIVGMGMSW�HI�VIWTMVEGM¶R�TVSJYRHE�E]YHER�E�VIPENEVRSW��)R�GEWS�HI�HSPSV��
NYRXS�GSR�PE�QIHMGEGM¶R��IWXSW�INIVGMGMSW�WSR�HI�KVER�YXMPMHEH�



0S�TVMQIVS�IW�ETVIRHIV�E�VIWTMVEV��E�YWEV�TPIREQIRXI�PSW�TYPQSRIW�]�IWXEV�
GSRWGMIRXI�HIP�VMXQS�HI�RYIWXVE�VIWTMVEGM¶R��4EVE�PSKVEVPS�IWXSW�WSR�PSW�
TEWSW�E�WIKYMV�

��6IWTMVIQSW�PIRXE�]�TVSJYRHEQIRXI�

��'YERHS�WEGEQSW�IP�EMVI��SFWIVZIQSW�GSQS�WI�VIPENE�RYIWXVS�GYIVTS��GSQS�
GIHI�PE�XIRWM¶R�

��%LSVE�VIWTMVIQSW�V°XQMGEQIRXI�HI�YRE�QERIVE�UYI�RSW�VIWYPXI�REXYVEP�

��4EVE�E]YHEVRSW�E�GSRGIRXVEVRSW�IR�PE�VIWTMVEGM¶R�TSHIQSW�HIGMV�IR�
WMPIRGMS����-RWTMVEV��YRS��HSW������I\LEPEV��YRS��HSW����'EHE�ZI �̂UYI�I\LEPEQSW�
S�WSPXEQSW�IP�EMVI�TSHIQSW�VITIXMV�IR�WMPIRGMS�YRE�TEPEFVE�UYI�RSW�E]YHI�E�
VIPENEVRSW����TE �̂�����XVERUYMPMHEH���S���QI�WIVIRS��QI�IWXS]�WIVIRERHS����TSV�
INIQTPS�

��6IEPMGIQSW�PSW�TEWSW�YRS�EP�GYEXVS�YRE�ZI �̂]�VITMXEQSW�PSW�TEWSW�XVIW�]�
GYEXVS�HYVERXI�ZIMRXI�QMRYXSW�

��*MREPQIRXI��WYWTMVIQSW�PIRXE�]�TVSJYRHEQIRXI��(MKEQSW�IR�WMPIRGMS���QI�
WMIRXS�XVERUYMPS�E���QI�WMIRXS�VIPENEHS�E����IWXS]�WIVIRS�E��

8¬GRMGE�HI�VIPENEGM¶R

��c7M¬RXIWI�XVERUYMPEQIRXI�IR�YRE�TSWMGM¶R�G¶QSHE��GSR�PSW�SNSW�GIVVEHSW��7M�
PS�TVIJMIVI�TYIHI�WIV�EGSWXEHS�

��c6IWTMVI�TVSJYRHE�]�PIRXEQIRXI�]�VIPENI�PSW�Q½WGYPSW�HI�PE�GEVE��IP�GYIPPS��
PSW���LSQFVSW��PE�IWTEPHE��IP�TIGLS��IP�IWXSQEKS��PEW�REPKEW����PEW�TMIVREW��PSW�
FVE^SW�]�PSW�TMIW�

��c4VIWXI�EXIRGM¶R�PE�VIWTMVEGM¶R��9RE�ZI �̂UYI�LE]E�PSKVEHS�GSRGIRXVEVWI�IR�
PE�VIWTMVEGM¶R�IQTMIGI�E�HIGMV���YRS����S�GYEPUYMIV�SXVE�TEPEFVE�S�JVEWI�IR�
ZS �̂FENE�S�EPXE��GEHE�ZI �̂UYI�WYIPXI�IP�EMVI��7M�IW�RIGIWEVMS�IR�PYKEV�HI�YWEV�
YRE�TEPEFVE�TYIHI�YXMPM^EV�YRE�MQEKIR�TPEGIRXIVE��0S�MQTSVXERXI�IW�RS�
HMWXVEIVWI�S�TSRIVWI�E�TIRWEV�IR�SXVE�GSWE��)R�IWXI�QSQIRXS�WSPS�I\MWXI�
YWXIH�]�IP�XVEFENS�UYI�VIEPM^E�TEVE�WIRXMVWI�QINSV�



��c'EHE�ZI �̂UYI�ETEVI^GE�YR�TIRWEQMIRXS�UYI�PS�HMWXVEMKE��H¬NIPS�TEWEV��
GSQS�TEWER�PEW�RYFIW�IR�IP�GMIPS��2S�WI�EJIVVI��8VEXI�HI�TIVQERIGIV�IR�IWXI�
IWXEHS�HI����E����QMRYXSW�

�� 5Y¬HIWI�IR�PE�QMWQE�TSWMGM¶R�LEWXE�UYI�IWXI�PMWXS�TEVE�EFVMV�PSW�SNSW��
,¤KEPS�PIRXEQIRXI��X¶QIWI�XSHS�IP�XMIQTS�UYI�RIGIWMXI��)WX°VIWI��
HIWTIV¬GIWI��

�� 3FWIVZI�GSQS�LE�GEQFMEHS�WY�VIWTMVEGM¶R�]�WY�TYPWS�

2S�WI�TVISGYTI�WM�RS�PSKVE�VIPENEVWI�TVSJYRHEQIRXI��0S�MQTSVXERXI�HI�IWXI�
INIVGMGMS�IW�TIVQERIGIV�IR�GEPQE�]�RS�HINEV�UYI�WYW�TIRWEQMIRXSW�S�
TVISGYTEGMSRIW�PS�HMWXVEMKER��'SRG¬RXVIRWI�IR�PE�X¬GRMGE��'YERHS�XIRKE�PE�
VYXMRE�IWXEFPIGMHE�PI�VIWYPXEV¤�QYGLS�Q¤W�WIRGMPPE��TPEGIRXIVE�]�IJIGXMZE�

%RI\S��

����TVIWIRGME�HI�PSW�JEGXSVIW�HI�VMIWKS�IR�TEGMIRXIW�GSR�-1%

JEGXSVIW�HI�VMIWKS 1 	 * 	 838%0 	
XEFEUYMWQS c �� ���� �� �� �� ��
%PGSLSP�I\G� c �� ���� � �� �� ����
'EJ¬�I\G� c �� �� � �� �� ��
,¤FMXSW�HMIXIX��
2SGMZS�

�� �� �� �� �� ����

IWXV¬W� c �� ���� �� �� �� ��
,8% c �� ���� �� �� �� ����
WIHIRXEVMWQS � ���� � �� �� ����
SFIWMHEH� c � ���� � �� �� ��
(MEF��1IPMXYW c � �� � �� � ����

�LXXT���[[[�QSRSKVEJMEW�GSQ�XVEFENSW���MRJEVXS�EYXSGYMHEHSW�MRJEVXS�
EYXSGYMHEHSW�WLXQP



8EFPE�2S�����GSRSGMQMIRXS�HI�PSW�JEGXSVIW�HI�VMIWKS�HIP�-1%�

JEGXSVIW�HI�VMIWKS 1 	 * 	 838%0 	
LEFMXS�HI�JYQEV �� �� �� �� �� ��
EPGSLSPMWQS c �� ���� �� �� �� ����
'EJ¬�I\G� c � ���� � �� �� ����
KVEWE�ERMQEP c �� �� ���� �� �� ����
I\GIWS�HI�WEP �� ���� � �� �� ����
SFIWMHEH c � �� � � � ���
,8% c � ���� � � � ���
HMEFIXIW�1� c � ��� � � � ���
IWXV¬W c � ���� � �� �� ����
GEVEGXIV°WXMGEW�HI��
TIVWSREPMHEH

� � � � � �

LIVIRGME c � ��� � � � ���
LMTIVGSPIVIWXIVSP � ��� � � � ���
LXXT���[[[�QSRSKVEJMEW�GSQ�XVEFENSW���MRJEVXS�EYXSGYMHEHSW�MRJEVXS�
EYXSGYMHEHSW�WLXQP�



8EFPE�2S����GSRSGMQMIRXS�EGIVGE�HI�IWXMPS�HI�ZMHE�HIWTY¬W�HIP�-1%

'SRSG�IWXMPS�HI�ZMHE�HIWTY¬W�
HIP�-1%

1 	 * 	 838%0 	

IZMXEV�IWJYIV^SW�J°WMGSW�
KVERHIW

�� ���� � �� �� ����

IZMXE�IQSGMSRIW�JYIVXI�IWXV¬W � ���� � �� �� ����
TVEGXMGE�HI�INIVGMGMS�J°WMGS � � � � � �
NIVEVUYM^EV�XEVIEW � � � � � �
RS�XIRIV�YR�GSMXS�ERXIW�HIP�
XMIQTS�WI´EPEHS

� � � � � �

HMIXE c �� ���� �� �� �� ��
IPMQMREV�L¤FMXSW�X¶\MGSW �� ���� � �� �� ��
EGYHMV�E�YR�IWTIG�WM�
HMJMGYPXEH�IR�VIPEGMSRIW�WI\

� � � � � �

VIWTMVEV�TVSJYRHS� c � ��� � � � ���
VIPENEV�GSR�Q½WMGE� c � � � � � ���
INIVGMGMSW�HI�VIPENEGM¶R c � � � � � �
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