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CHFRSDTFHO /S? *

8HGHOUHUS[VHJQLQJ 

?NMNU[N [Yb\NPWRWP 

6RZNT\RXWNW QJZ MJP[ MJ\X KNQJWMUN\ XP PXMTNWM\ bZ[ZJYYXZ\NW OXZ ZNPW[TJK[bZN\ ()'()'*(). & +)')*'*(). 

OXZ INLXYJZLNU 3YE' 

aZ[ZJYYXZ\NW JOUfPPN[ R X^NZNW[[\NVVNU[N VNM bZ[ZNPW[TJK[UX^NW' 

6N\ NZ VRW XYOJ\\NU[N% J\ bZ[ZNPW[TJKN\ PR^NZ N\ ZN\^R[NWMN KRUUNMN JO ^RZT[XVQNMNW[ JT\R^NZ% YJ[[R^NZ XP 

ORWJW[RNUUN [\RUURWP YZ' +)')*'*(). [JV\ JO ZN[]U\J\N\ JO ^RZT[XVQNMNW[ JT\R^R\N\NZ OXZ ZNPW[TJK[bZN\ 

()'()'*(). & +)')*'*().' 

?NMNU[N[KNZN\WRWPNW RWMNQXUMNZ NO\NZ VRW XYOJ\\NU[N NW ZN\^R[NWMN ZNMNPgZNU[N OXZ MN OXZQXUM% KNZN\WRWPNW 

XVQJWMUNZ' 

aZ[ZJYYXZ\NW RWM[\RUUN[ \RU PNWNZJUOXZ[JVURWPNW[ PXMTNWMNU[N' 

7[KSNZP% MNW ).'(-'*()/ 

1LTHNVLRQ 
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1HQ WDIK^QJLJH THXLURTU THXLULRQUS[VHJQLQJ 

6NW ]JOQfWPRPN ZN^ R[X Z[ ZN^ R[RX W[Yb\N PWRWP 

@LO NDSLVDOHMHTQH L CHFRSDTFHO /S? 

7RQNOWULRQ

HR QJZ ZN^RMNZN\ bZ[ZNPW[TJKN\ OXZ INLXYJZLNU 3YE OXZ ZNPW[TJK[bZN\ ()'()'*(). & +)')*'*().% MNZ XVOJ\\NZ 

ZN[]U\J\XYPgZNU[N% KJUJWLN% NPNWTJYR\JUXYPgZNU[N XP WX\NZ% QNZ]WMNZ JW^NWM\ ZNPW[TJK[YZJT[R[' 

aZ[ZNPW[TJKN\ ]MJZKNSMN[ NO\NZ bZ[ZNPW[TJK[UX^NW' 

6N\ NZ ^XZN[ XYOJ\\NU[N% J\ bZ[ZNPW[TJKN\ PR^NZ N\ ZN\^R[NWMN KRUUNMN JO [NU[TJKN\[ JT\R^NZ% YJ[[R^NZ XP ORWJW&

[RNUUN [\RUURWP YZ' +)')*'*(). [JV\ JO ZN[]U\J\N\ JO [NU[TJKN\[ JT\R^R\N\NZ OXZ ZNPW[TJK[bZN\ ()'()'*(). & 

+)')*'*(). R X^NZNW[[\NVVNU[N VNM bZ[ZNPW[TJK[UX^NW' 

4TWQGODJ IRT NRQNOWULRQ 

HR QJZ ]MOgZ\ ^XZN[ ZN^R[RXW R X^NZNW[[\NVVNU[N VNM RW\NZWJ\RXWJUN [\JWMJZMNZ XV ZN^R[RXW XP MN `MNZURPNZN 

TZJ^% MNZ NZ PfUMNWMN R 6JWVJZT' HXZN[ JW[^JZ ROgUPN MR[[N [\JWMJZMNZ XP TZJ^ NZ WfZVNZN KN[TZN^N\ R 

ZN^R[RXW[Yb\NPWRWPNW[ JO[WR\ hDN^R[XZ[ JW[^JZ OXZ ZN^R[RXWNW JO bZ[ZNPW[TJKN\h' HR NZ ]JOQfWPRPN JO [NU[TJKN\ 

R X^NZNW[[\NVVNU[N VNM RW\NZWJ\RXWJUN N\R[TN ZNPUNZ OXZ ZN^R[XZNZ #<7E43i[ 7\R[TN ZNPUNZ$ XP MN `MNZURPNZN 

TZJ^% MNZ NZ PfUMNWMN R 6JWVJZT% URPN[XV ^R QJZ XYO`UM\ ^XZN[ g^ZRPN N\R[TN OXZYURP\NU[NZ R QNWQXUM \RU MR[[N 

ZNPUNZ XP TZJ^' 6N\ NZ ^XZN[ XYOJ\\NU[N% J\ MN\ XYWbNMN ZN^R[RXW[KN^R[ NZ \RU[\ZfTTNURP\ XP NPWN\ [XV PZ]WMUJP 

OXZ ^XZN[ TXWTU][RXW' 

B^UHQVOLJ WULNNHTKHG XHGT_THQGH IRTVUDV GTLIV 

GMNW J\ \JPN OXZKNQXUM QNW^R[NZ ^R \RU XYU`[WRWPNZWN R WX\N )% Q^XZJO MN\ OZNVPbZ% J\ [NU[TJKN\[ URT^RMR\N\ NZ 

VNPN\ [\ZJV' 6N\ NZ UNMNU[NW[ ^]ZMNZRWP% J\ [NU[TJKN\ QJZ \RU[\ZfTTNURPN TZNMR\OJLRUR\N\NZ \RU ZbMRPQNM OXZ J\ 

PNWWNVOgZN MN\ TXVVNWMN bZ[ MZRO\' HR QJZ RTTN O]WMN\ JWUNMWRWP \RU J\ JWUfPPN NW JWMNW ^]ZMNZRWP% XP 

^XZN[ TXWTU][RXW NZ MNZOXZ RTTN VXMRORLNZN\ ^NMZgZNWMN MN\\N OXZQXUM'  

8HGHOUHQU DQUXDT IRT [TUTHJQUNDEHV 

?NMNU[NW QJZ JW[^JZN\ OXZ ]MJZKNSMNU[NW JO N\ bZ[ZNPW[TJK% MNZ PR^NZ N\ ZN\^R[NWMN KRUUNMN R X^NZNW[[\NVVNU[N 

VNM bZ[ZNPW[TJK[UX^NW' ?NMNU[NW QJZ NWM^RMNZN JW[^JZN\ OXZ MNW RW\NZWN TXW\ZXU% [XV UNMNU[NW JW[NZ OXZ 

WgM^NWMRP OXZ J\ ]MJZKNSMN N\ bZ[ZNPW[TJK ]MNW ^f[NW\URP ONSURWOXZVJ\RXW% ]JW[N\ XV MNWWN [T`UMN[ KN[^R&

PNU[NZ NUUNZ ONSU' 

HNM ]MJZKNSMNU[NW JO bZ[ZNPW[TJKN\ NZ UNMNU[NW JW[^JZURP OXZ J\ ^]ZMNZN [NU[TJKN\[ N^WN \RU J\ OXZ\[f\\N 

MZRO\NW% J\ XYU`[N XV OXZQXUM ^NMZgZNWMN OXZ\[J\ MZRO\% Q^XZ MN\\N NZ ZNUN^JW\% [JV\ J\ ]MJZKNSMN bZ[ZNPW[TJKN\ 

Yb PZ]WMUJP JO ZNPW[TJK[YZRWLRYYN\ XV OXZ\[J\ MZRO\% VNMVRWMZN UNMNU[NW NW\NW QJZ \RU QNW[RP\ J\ URT^RMNZN 

[NU[TJKN\% RWM[\RUUN MZRO\NW NUUNZ RTTN QJZ JWMN\ ZNJUR[\R[T JU\NZWJ\R^ NWM J\ PgZN MN\\N' 

>HXLURTU DQUXDT IRT THXLULRQHQ DI [TUTHJQUNDEHV 

HXZN[ VbU NZ J\ XYWb QgS PZJM JO [RTTNZQNM OXZ% XV bZ[ZNPW[TJKN\ [XV QNUQNM NZ ]MNW ^f[NW\URP ONSURWOXZVJ&

\RXW% ]JW[N\ XV MNWWN [T`UMN[ KN[^RPNU[NZ NUUNZ ONSU% XP J\ JOPR^N NW ZN^R[RXW[Yb\NPWRWP VNM NW TXWTU][RXW' 

;gS PZJM JO [RTTNZQNM NZ N\ QgS\ WR^NJ] JO [RTTNZQNM% VNW NZ RTTN NW PJZJW\R OXZ% J\ NW ZN^R[RXW% MNZ ]MOgZN[ R 

X^NZNW[[\NVVNU[N VNM RW\NZWJ\RXWJUN [\JWMJZMNZ XV ZN^R[RXW XP MN `MNZURPNZN TZJ^% MNZ NZ PfUMNWMN R 6JW&

VJZT% JU\RM ^RU JOMfTTN ^f[NW\URP ONSURWOXZVJ\RXW% WbZ [bMJW ORWMN[' 8NSURWOXZVJ\RXW TJW XY[\b [XV OgUPN JO 

KN[^RPNU[NZ NUUNZ ONSU XP TJW KN\ZJP\N[ [XV ^f[NW\URPN% Q^R[ MN\ VNM ZRVNURPQNM TJW OXZ^NW\N[% J\ MN NWTNU\^R[ 

NUUNZ [JVUN\ QJZ RWMOU`MNU[N Yb MN gTXWXVR[TN KN[U]\WRWPNZ% [XV ZNPW[TJK[KZ]PNZWN \ZfOONZ Yb PZ]WMUJP JO 

bZ[ZNPW[TJKN\' 



CHFRSDTFHO /S? ,

1HQ WDIK^QJLJH THXLURTU THXLULRQUS[VHJQLQJ 

EXV UNM R NW ZN^R[RXW% MNZ ]MOgZN[ R X^NZNW[[\NVVNU[N VNM RW\NZWJ\RXWJUN [\JWMJZMNZ XV ZN^R[RXW XP MN 

`MNZURPNZN TZJ^% MNZ NZ PfUMNWMN R 6JWVJZT% OXZ\JPNZ ^R OJPURPN ^]ZMNZRWPNZ XP XYZN\QXUMNZ YZXON[[RXWNU [TNY&

[R[ ]WMNZ ZN^R[RXWNW' ;NZ]MX^NZ2 

" <MNW\RORLNZNZ XP ^]ZMNZNZ ^R ZR[RTXNW OXZ ^f[NW\URP ONSURWOXZVJ\RXW R bZ[ZNPW[TJKN\% ]JW[N\ XV MNWWN 

[T`UMN[ KN[^RPNU[NZ NUUNZ ONSU% ]MOXZVNZ XP ]MOgZNZ ZN^R[RXW[QJWMURWPNZ [XV ZNJT\RXW Yb MR[[N ZR[RLR [JV\ 

XYWbZ ZN^R[RXW[KN^R[% MNZ NZ \RU[\ZfTTNURP\ XP NPWN\ \RU J\ MJWWN PZ]WMUJP OXZ ^XZN[ TXWTU][RXW' DR[RTXNW 

OXZ RTTN J\ XYMJPN ^f[NW\URP ONSURWOXZVJ\RXW OXZbZ[JPN\ JO KN[^RPNU[NZ NZ QgSNZN NWM ^NM ^f[NW\URP 

ONSURWOXZVJ\RXW OXZbZ[JPN\ JO ONSU% RMN\ KN[^RPNU[NZ TJW XVOJ\\N [JVVNW[^fZPNU[NZ% MXT]VNW\OJU[T% KN&

^RM[\N ]MNUJMNU[NZ% ^RUMUNMWRWP NUUNZ \RU[RMN[f\\NU[N JO RW\NZW TXW\ZXU' 

" BYWbZ ^R OXZ[\bNU[N JO MNW RW\NZWN TXW\ZXU VNM ZNUN^JW[ OXZ ZN^R[RXWNW OXZ J\ T]WWN ]MOXZVN ZN^R[RXW[&

QJWMURWPNZ% MNZ NZ YJ[[NWMN NO\NZ XV[\fWMRPQNMNZWN% VNW RTTN OXZ J\ T]WWN ]M\Z`TTN NW TXWTU][RXW 

XV NOONT\R^R\N\NW JO [NU[TJKN\[ RW\NZWN TXW\ZXU' 

" FJPNZ ^R [\RUURWP \RU% XV MNW ZNPW[TJK[YZJT[R[% [XV NZ JW^NWM\ JO UNMNU[NW% NZ YJ[[NWMN% [JV\ XV MN 

ZNPW[TJK[Vf[[RPN [TgW XP \RUTW`\\NMN XYU`[WRWPNZ% [XV UNMNU[NW QJZ ]MJZKNSMN\% NZ ZRVNURPN' 

" >XWTU]MNZNZ ^R% XV UNMNU[NW[ ]MJZKNSMNU[N JO bZ[ZNPW[TJKN\ Yb PZ]WMUJP JO ZNPW[TJK[YZRWLRYYN\ XV 

OXZ\[J\ MZRO\ NZ YJ[[NWMN% [JV\ XV MNZ Yb PZ]WMUJP JO MN\ XYWbNMN ZN^R[RXW[KN^R[ NZ ^f[NW\URP ][RT&

TNZQNM OXZK]WMN\ VNM KNPR^NWQNMNZ NUUNZ OXZQXUM% MNZ TJW [TJKN KN\`MNURP \^R^U XV [NU[TJKN\[ N^WN \RU 

J\ OXZ\[f\\N MZRO\NW' ;^R[ ^R TXWTU]MNZNZ% J\ MNZ NZ NW ^f[NW\URP ][RTTNZQNM% [TJU ^R R ^XZN[ ZN^R[RXW[&

Yb\NPWRWP PgZN XYVfZT[XV Yb XYU`[WRWPNZ QNZXV R bZ[ZNPW[TJKN\ NUUNZ% Q^R[ [bMJWWN XYU`[WRWPNZ RTTN 

NZ \RU[\ZfTTNURPN% VXMRORLNZN ^XZN[ TXWTU][RXW' HXZN[ TXWTU][RXWNZ NZ KJ[NZN\ Yb MN\ ZN^R[RXW[KN^R[% MNZ 

NZ XYWbN\ OZNV \RU MJ\XNW OXZ ^XZN[ ZN^R[RXW[Yb\NPWRWP' 8ZNV\RMRPN KNPR^NWQNMNZ NUUNZ OXZQXUM TJW MXP 

VNMOgZN% J\ [NU[TJKN\ RTTN UfWPNZN TJW OXZ\[f\\N MZRO\NW' 

" FJPNZ ^R [\RUURWP \RU MNW [JVUNMN YZf[NW\J\RXW% [\Z]T\]Z XP RWMQXUM JO bZ[ZNPW[TJKN\% QNZ]WMNZ WX\NXY&

U`[WRWPNZWN% [JV\ XV bZ[ZNPW[TJKN\ JO[YNSUNZ MN ]WMNZURPPNWMN \ZJW[JT\RXWNZ XP KNPR^NWQNMNZ Yb NW 

[bMJW VbMN% J\ MNZ PR^N[ N\ ZN\^R[NWMN KRUUNMN QNZJO' 

HR TXVV]WRTNZNZ VNM MNW g^NZ[\N UNMNU[N XV KU'J' MN\ YUJWUJP\N XVOJWP XP MNW \RM[Vf[[RPN YUJLNZRWP JO 

ZN^R[RXWNW [JV\ KN\`MNURPN ZN^R[RXW[Vf[[RPN XK[NZ^J\RXWNZ% QNZ]WMNZ N^NW\]NUUN KN\`MNURPN VJWPUNZ R RW\NZW 

TXW\ZXU% [XV ^R RMNW\RORLNZNZ ]WMNZ ZN^R[RXWNW' 
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AGVDOHOUH RP OHGHOUHUEHTHVQLQJHQ 

?NMNU[NW NZ JW[^JZURP OXZ UNMNU[N[KNZN\WRWPNW' 

HXZN[ TXWTU][RXW XV bZ[ZNPW[TJKN\ XVOJ\\NZ RTTN UNMNU[N[KNZN\WRWPNW% XP ^R ]M\Z`TTNZ RWPNW OXZV OXZ 

TXWTU][RXW VNM [RTTNZQNM XV UNMNU[N[KNZN\WRWPNW' 

< \RUTW`\WRWP \RU ^XZN[ ZN^R[RXW JO bZ[ZNPW[TJKN\ NZ MN\ ^XZN[ JW[^JZ J\ Uf[N UNMNU[N[KNZN\WRWPNW XP R MNW 

OXZKRWMNU[N X^NZ^NSN% XV UNMNU[N[KNZN\WRWPNW NZ ^f[NW\URP\ RWTXW[R[\NW\ VNM bZ[ZNPW[TJKN\ NUUNZ ^XZN[ ^RMNW 

XYWbN\ ^NM ZN^R[RXWNW NUUNZ Yb JWMNW VbMN [`WN[ J\ RWMNQXUMN ^f[NW\URP ONSURWOXZVJ\RXW' 

HXZN[ JW[^JZ NZ MNZ]MX^NZ J\ X^NZ^NSN% XV UNMNU[N[KNZN\WRWPNW RWMNQXUMNZ TZf^NMN XYU`[WRWPNZ R QNWQXUM \RU 

bZ[ZNPW[TJK[UX^NW' 

4J[NZN\ Yb MN\ ]MOgZ\N JZKNSMN NZ MN\ ^XZN[ XYOJ\\NU[N% J\ UNMNU[N[KNZN\WRWPNW NZ R X^NZNW[[\NVVNU[N VNM 

bZ[ZNPW[TJKN\ XP NZ ]MJZKNSMN\ R X^NZNW[[\NVVNU[N VNM bZ[ZNPW[TJK[UX^NW[ TZJ^' HR QJZ RTTN O]WMN\ 

^f[NW\URP ONSURWOXZVJ\RXW R UNMNU[N[KNZN\WRWPNW' 

<XHTVT^GHOUH DI UHOUNDEUORXHQU EHUVHPPHOUHT RP WGO[Q VLO UHOUNDEUGHOVJHT 

GMNW J\ \JPN OXZKNQXUM [TJU ^R XYU`[N% J\ [NU[TJKN\ R [\ZRM VNM [NU[TJK[UX^NW QJZ `MN\ UbW \RU [NU[TJK[MNU\JPNZ% 

Q^XZ^NM UNMNU[NW TJW ROJUMN JW[^JZ'  

7[KSNZP% MNW ).'(-'*()/ 

1HORLVVH 

E\J\[J]\XZR[NZN\ DN^R[RXW[YJZ\WNZ[NU[TJK 

5HD&WZ'2 ++1.+--. 

=JWWRLT >SNZ[PJJZM 

[\J\[J]\XZR[NZN\ ZN^R[XZ 
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8HGHOUHUEHTHVQLQJ 

?NMNU[N [KNZN \WRWP 

5RXHGDNVLXLVHV 

ENU[TJKN\[ OXZVbU NZ J\ MZR^N \ZJW[YXZ\^RZT[XVQNM' 

AGXLNOLQJ L DNVLXLVHVHT RJ _NRQRPLUNH IRTKROG 

aZN\[ ZN[]U\J\ ]MPgZ N\ X^NZ[T]M Yb ,, \'TZ% Q^RUTN\ NZ UJ^NZN NWM OXZ^NW\N\'  

ENU[TJKN\[ URT^RMR\N\ QJZ ^fZN\ XP NZ OXZ[J\ [\ZJV' 6NZ QNW^R[N[ \RU XYU`[WRWPNZWN R WX\N ) XV TZNMR\OJLRUR\N\NZ 

V^'  

0HJLXHQKHGHT HIVHT EDODQFHGDJHQ 

6NZ NZ OZJ KJUJWLNMJPNW XP OZNV \RU R MJP RTTN RWM\ZbM\ OXZQXUM% [XV OXZZ`TTNZ ^]ZMNZRWPNW JO bZ[ZJYYXZ\NW' 
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FRUPXMNQJ^NWMNZ QX[ \RUTW`\\NMN ^RZT[XVQNMNZ -',(( )-1'11, 

3WMZN \RUPXMNQJ^NWMNZ ).'*(1 ( 

FRUPXMNQJ^NWMNZ QX[ ^RZT[XVQNM[MNU\JPNZN XP UNMNU[N 1')1) ( 

CNZRXMNJOPZfW[WRWP[YX[\NZ -(0'0-. *.)'-1- 

@LOJRGHKDXHQGHT '$,.&$).+ '$&')$%-( 

8LNXLGH EHKROGQLQJHT ).$-)+ +-. 

<PU^VQLQJUDNVLXHT '$-)&$()' '$&')$,,' 

/NVLXHT '$.*&$(.' '$&')$,,' 
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0DODQFH ST$ (&$&'$'%&+ 

;RVH 

'%&+ 

NT$ 

'%&* 

NT$ 

HRZT[XVQNM[TJYR\JU -('((( -('((( 

B^NZOgZ\ X^NZ[T]M NUUNZ ]WMNZ[T]M *0*'+*/ *+0'-(* 

2JHQNDSLVDO (('$(', '--$*%' 

GM[T]M\ [TJ\ ))('((( -/'-(( 

5HQUDVVH IRTSOLJVHOUHT &&%$%%% *,$*%% 

?N^NZJWMgZNZ JO ^JZNZ XP \SNWN[\N`MNU[NZ )'*..'../ +,0'/-0 

9fUM \RU \RUTW`\\NMN ^RZT[XVQNMNZ ,,'(.+ ( 

9fUM \RU ^RZT[XVQNM[MNU\JPNZN XP UNMNU[N 1-'0/+ ( 

ET`UMRP [NU[TJK[[TJ\ -(( *('(,. 

3WMNW PfUM , )')()'1.* )',(1'1.. 

7RTVITLUVHGH J^OGUIRTSOLJVHOUHT '$*%.$%+* &$,,-$,,% 

4^OGUIRTSOLJVHOUHT '$*%.$%+* &$,,-$,,% 

=DUULXHT '$.*&$(.' '$&')$,,' 

9XRWP LXWLNZW ) 

<TTN&RWMZNPWNMN UNSN& XP UNJ[RWPOXZYURP\NU[NZ - 

7^NW\]JUOXZYURP\NU[NZ . 

CJW\[f\WRWPNZ XP [RTTNZQNM[[\RUUNU[NZ /
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2JHQNDSLVDORSJ_THOUH IRT '%&+ 
7PNWTJYR\J UXYPgZNU[N OX Z *(). 
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7PNWTJYR\JU YZRVX -('((( *+0'-(* *00'-(* 

aZN\[ ZN[]U\J\ ( ,+'0*- ,+'0*- 

2JHQNDSLVDO WOVLPR *%$%%% '-'$(', (('$(', 



CHFRSDTFHO /S? )) 

;RVHT 
AX\NZ 

&$ 4RLQJ FRQFHTQ 

ENU[TJKN\ QJZ R ZNPW[TJK[bZN\ ZNJUR[NZN\ N\ X^NZ[T]M Yb ,, \'TZ' 7PNWTJYR\JUNW ]MPgZ QNZNO\NZ ++* \'TZ' 

CNZRXMNZNPW[TJKN\ OXZ MN OgZ[\N , VbWNMNZ JO *()/ ]M^R[NZ X^NZ[T]M% XP MNZ OXZ^NW\N[ XP[b OXZ QNUN bZN\ N\ 

\RUOZNM[[\RUUNWMN X^NZ[T]M' 

ENU[TJKN\[ URT^RMR\N\ QJZ ^fZN\ VNPN\ [\ZJV' ENU[TJKN\ QJ^MN ^NM KNP`WMNU[NW JO ZNPW[TJK[bZN\ NW [\gZZN 

[TJ\\NPfUM% [XV VJW XYWbNMN NW JOMZJP[XZMWRWP Yb' 3OMZJP[XZMWRWPNW NZ [\XZ\ [N\ X^NZQXUM\ R *().' < MN 

OgZ[\N ORZN VbWNMNZ JO *()/ QJZ MNZ ^fZN\ OXZN\JPN\ JOMZJP Yb [TJ\\NPfUMNW% VNW MNZ NZ NW WN\\X [\RPWRWP R 

PfUMNW OXZ YNZRXMNW' ENU[TJKN\ OXZ^NW\NZ J\ [TJ\\NPfUMNW KUR^NZ RWMOZRN\ R bZN\[ UgK'  

6N\ NZ UNMNU[NW[ ^]ZMNZRWP% J\ [NU[TJKN\[ URT^RMR\N\ OXZ\[J\ ^RU ^fZN [\ZJV% VNW UNMNU[NW QJZ NW OXZ^NW\WRWP 

XV OXZ\[J\ YX[R\R^ MZRO\ XP ]fWMZNMN JOMZJP[XZMWRWPNZ XP KN\JURWP[KN\RWPNU[NZ OZJ UN^NZJWMgZNZ' Cb MNW KJP&

PZ]WM QJZ UNMNU[NW JOUJP\ bZ[ZNPW[TJKN\ ]WMNZ OXZ]M[f\WRWP JO OXZ\[J\ MZRO\' 

'%&+ 

NT$ 

'%&* 

NT$ 

'$ =HTURQDOHRPNRUVQLQJHT 

9JPNZ XP UgWWRWPNZ ,',(.'(0, *'1*+'(0, 

3WMZN XVTX[\WRWPNZ \RU [XLRJU [RTZRWP ,-/'--+ 1('-,+ 

3WMZN YNZ[XWJUNXVTX[\WRWPNZ .,'.+) ,-'0,* 

)$.'-$'+- ($%*.$)+. 

9NWWNV[WR\URP\ JW\JU O]UM\RM[JW[J\\N VNMJZKNSMNZN &) 

'%&+ 

NT$ 

'%&* 

NT$ 

($ ?NDV DI [THVU THUWOVDV 

3T\]NU [TJ\ -(( *('(,. 

cWMZRWP JO ]M[T]M\ [TJ\ -*'-(( -/'-(( 

*($%%% ,,$*)+ 



CHFRSDTFHO /S? )* 

;RVHT 

'%&+ 

NT$ 

'%&* 

NT$ 

)$ /QGHQ J^OG 

@XV[ XP JOPRO\NZ ).-'+(- )1-'.-* 

ET`UMRP UgW% 3&[TJ\% [XLRJUN KRMZJP V'V' -)-'*)0 */(')** 

8NZRNYNWPNOXZYURP\NU[NZ -0'0/- )-+',/0 

3WMZN [T`UMRPN XVTX[\WRWPNZ +.*'-., /1('/), 

&$&%&$.+' &$)%.$.++ 

GWMNZ JWMZN [T`UMRPN XVTX[\WRWPNZ RWMPbZ [TJ\\NPfUM VNM *+0 \'TZ'  

'%&+ 

NT$ 

'%&* 

NT$ 

*$ 6NNH#LQGTHJQHGH OHMH# RJ OHDULQJIRTSOLJVHOUHT 

8XZYURP\NU[NZ R QNWQXUM \RU UNSN& NUUNZ UNJ[RWPTXW\ZJT\NZ VNM \ZNMSNVJWM 

OZNV \RU ]MUgK 
)$)-*$.-- ,.*$,)* 

+$ 2XHQVWDOIRTSOLJVHOUHT 

7W \RMURPNZN VNMJZKNSMNZ QJZ JWUJP\ [JP VXM [NU[TJKN\ XV X^NZ\ZfMNU[N JO ?X^ XV ^RZT[XVQNM[X^NZMZJPNU[N' 

>ZJ^N\ Yb -/ \'TZ' NZ JO^R[\ R K`ZN\\NW% VNW NZ JWTN\ JO VNMJZKNSMNZNW' 6N\ NZ UNMNU[NW[ OXZ^NW\WRWP% J\ 

UJWM[ZN\\NW ^RU Wb OZNV \RU [JVVN ZN[]U\J\ [XV K`ZN\\NW'  

,$ =DQVU^VQLQJHT RJ ULNNHTKHGUUVLOOHOUHT 

?LNNHTKHGUUVLOOHOUHT RXHT IRT VLONQYVVHGH XLTNURPKHGHT L _XTLJV 

ENU[TJKN\ QJZ TJ]\RXWNZN\ OXZ \RMURPNZN \RUTW`\\NMN ^RZT[XVQNMNZ[ PfUM \RU YNWPNRW[\R\]\' HRZT[XVQNMNZWN NZ 

]WMNZ TXWT]Z[' 4JWTPfUMNW R \RUTW`\\NMN ^RZT[XVQNMNZ ]MPgZ ( TZ' 



CHFRSDTFHO /S? )+

/QXHQGV THJQUNDEUSTDNULU 

3W^NWM\ ZNPW[TJK[YZJT[R[ 

>HJQUNDEUNODUUH 

aZ[ZJYYXZ\NW NZ JOUJP\ R X^NZNW[[\NVVNU[N VNM bZ[ZNPW[TJK[UX^NW[ KN[\NVVNU[NZ OXZ ZNPW[TJK[TUJ[[N 4 

VNM \RU^JUP JO NWTNU\N KN[\NVVNU[NZ OXZ ZNPW[TJK[TUJ[[N 5' 

aZ[ZNPW[TJKN\ NZ JOUJP\ NO\NZ [JVVN ZNPW[TJK[YZJT[R[ [XV [RM[\N bZ'  

4HQHTHOV RP LQGTHJQLQJ RJ P[OLQJ 

3T\R^NZ RWMZNPWN[ R KJUJWLNW% WbZ MN\ [XV OgUPN JO NW \RMURPNZN KNPR^NWQNM NZ [JWM[`WURP\% J\ OZNV\RMRPN 

gTXWXVR[TN OXZMNUN ^RU \RUOU`MN ^RZT[XVQNMNW% XP JT\R^N\[ ^fZMR TJW VbUN[ YbURMNURP\' 

8XZYURP\NU[NZ RWMZNPWN[ R KJUJWLNW% WbZ ^RZT[XVQNMNW [XV OgUPN JO NW \RMURPNZN KNPR^NWQNM QJZ NW ZN\URP NUUNZ 

OJT\R[T OXZYURP\NU[N% XP MN\ NZ [JWM[`WURP\% J\ OZNV\RMRPN gTXWXVR[TN OXZMNUN ^RU OZJPb ^RZT[XVQNMNW% XP OXZ&

YURP\NU[NW[ ^fZMR TJW VbUN[ YbURMNURP\' 

HNM OgZ[\N RWMZNPWRWP VbUN[ JT\R^NZ XP OXZYURP\NU[NZ \RU TX[\YZR[' @bURWP NO\NZ OgZ[\N RWMZNPWRWP [TNZ [XV KN&

[TZN^N\ OXZ Q^NZ NWTNU\ ZNPW[TJK[YX[\ WNMNWOXZ' 

HNM RWMZNPWRWP XP VbURWP \JPN[ QNW[`W \RU OXZ]M[RPNURPN ZR[RLR XP \JK% MNZ OZNVTXVVNZ% RWMNW bZ[ZJYYXZ\NW 

JOUfPPN[% XP [XV KN& NUUNZ JOTZfO\NZ OXZQXUM% MNZ NT[R[\NZNMN Yb KJUJWLNMJPNW' 

< ZN[]U\J\XYPgZNU[NW RWMZNPWN[ RWM\fP\NZ% R \JT\ VNM J\ MN RWM\SNWN[% VNW[ XVTX[\WRWPNZ RWMZNPWN[ VNM MN 

KNUgK% MNZ ^NMZgZNZ ZNPW[TJK[bZN\' 

>HUWOVDVRSJ_THOUHQ 

0TWVVRIRTVMHQHUVH HOOHT #VDE 

4Z]\\XOXZ\SNWN[\N NUUNZ &\JK XVOJ\\NZ WN\\XXV[f\WRWP XP NT[\NZWN XVTX[\WRWPNZ' 

;HVVRRPU^VQLQJ 

AN\\XXV[f\WRWP ^NM [JUP JO \SNWN[\N`MNU[NZ RWMZNPWN[ R ZN[]U\J\XYPgZNU[NW% WbZ UN^NZRWP \RU TgKNZ QJZ O]W&

MN\ [\NM' AN\\XXV[f\WRWP RWMZNPWN[ NT[TU][R^N VXV[% JOPRO\NZ XP ZJKJ\\NZ R OXZKRWMNU[N VNM [JUPN\ XP 

VbUN[ \RU MJP[^fZMRNW JO MN\ OJ[\[J\\N ^NMNZUJP' 

/QGTH HNUVHTQH RPNRUVQLQJHT 

3WMZN NT[\NZWN XVTX[\WRWPNZ XVOJ\\NZ XVTX[\WRWPNZ% MNZ ^NMZgZNZ ^RZT[XVQNMNW[ YZRVfZN JT\R^R\N\NZ% 

QNZ]WMNZ UXTJUNXVTX[\WRWPNZ% TXW\XZQXUM[XVTX[\WRWPNZ% [JUP[OZNVVNWMN XVTX[\WRWPNZ V^' < YX[\NW RWM&

PbZ NWM^RMNZN WNM[TZR^WRWPNZ JO \RUPXMNQJ^NWMNZ RWMZNPWN\ ]WMNZ XV[f\WRWP[JT\R^NZ' 

=HTURQDOHRPNRUVQLQJHT 

CNZ[XWJUNXVTX[\WRWPNZ XVOJ\\NZ UgW XP PJPNZ [b^NU [XV XVTX[\WRWPNZ \RU [XLRJU [RTZRWP% YNW[RXWNZ X'U' OXZ 

^RZT[XVQNMNW[ VNMJZKNSMNZN' 

/QGTH ILQDQULHOOH LQGV^JVHT 

3WMZN ORWJW[RNUUN RWM\fP\NZ KN[\bZ JO ZNW\NRWM\fP\NZ XP WN\\XT]Z[PN^RW[\NZ ^NMZgZNWMN \ZJW[JT\RXWNZ R 

OZNVVNM ^JU]\J' 



CHFRSDTFHO /S? ),

/QXHQGV THJQUNDEUSTDNULU 

;HGUNTLXQLQJ DI ILQDQULHOOH DNVLXHT 

ANM[TZR^WRWP JO ORWJW[RNUUN JT\R^NZ XVOJ\\NZ WNM[TZR^WRWP JO \RUPXMNQJ^NWMNZ QX[ \RUTW`\\NMN ^RZT[XVQNMNZ'

/QGTH ILQDQULHOOH RPNRUVQLQJHT 

3WMZN ORWJW[RNUUN XVTX[\WRWPNZ KN[\bZ JO ZNW\NXVTX[\WRWPNZ% QNZ]WMNZ ZNW\NXVTX[\WRWPNZ OZJ PfUM \RU \RU&

TW`\\NMN ^RZT[XVQNMNZ% WN\\XT]Z[\JK \ZJW[JT\RXWNZ R OZNVVNM ^JU]\J% JVXZ\R[NZRWP JO ORWJW[RNUUN OXZYURP\NU&

[NZ [JV\ \RUUfP ]WMNZ JLXW\X[TJ\\NXZMWRWPNW V^' 

?NDV 

aZN\[ [TJ\% MNZ KN[\bZ JO bZN\[ JT\]NUUN [TJ\ XP fWMZRWP JO ]M[T]M\ [TJ\% RWMZNPWN[ R ZN[]U\J\XYPgZNU[NW 

VNM MNW MNU% MNZ TJW QNWOgZN[ \RU bZN\[ ZN[]U\J\% XP MRZNT\N Yb NPNWTJYR\JUNW VNM MNW MNU% MNZ TJW QNWOgZN[ 

\RU YX[\NZRWPNZ MRZNT\N Yb NPNWTJYR\JUNW' 

0DODQFHQ 

@LOJRGHKDXHQGHT 

FRUPXMNQJ^NWMNZ VbUN[ \RU JVXZ\R[NZN\ TX[\YZR[% MNZ [fM^JWURP^R[ [^JZNZ \RU WXVRWNU ^fZMR% VNM OZJMZJP JO 

WNM[TZR^WRWPNZ \RU RVgMNPbNU[N JO OXZ^NW\NMN \JK' 

=HTLRGHDIJT^QUQLQJUSRUVHT 

CNZRXMNJOPZfW[WRWP[YX[\NZ RWMZNPWN\ ]WMNZ JT\R^NZ XVOJ\\NZ JOQXUM\N XVTX[\WRWPNZ% MNZ ^NMZgZNZ NO\NZOgU&

PNWMN ZNPW[TJK[bZ' CNZRXMNJOPZfW[WRWP[YX[\NZ VbUN[ \RU TX[\YZR[' 

8LNXLGH EHKROGQLQJHT 

?RT^RMN KNQXUMWRWPNZ XVOJ\\NZ KJWTRWMN[\bNWMNZ' 

AGUNWGV UNDV 

GM[T]M\ [TJ\ RWMZNPWN[ JO JUUN VRMUNZ\RMRPN OXZ[TNUUN VNUUNV ZNPW[TJK[Vf[[RPN XP [TJ\\NVf[[RPN ^fZMRNZ 

JO JT\R^NZ XP OXZYURP\NU[NZ% Q^XZ MNW [TJ\\NVf[[RPN ^fZMR JO JT\R^NZWN XYPgZN[ VNM ]MPJWP[Y]WT\ R MNW 

YUJWUJP\N JW^NWMNU[N JO MN\ NWTNU\N JT\R^' 

GM[T]M\N [TJ\\NJT\R^NZ% QNZ]WMNZ [TJ\\N^fZMRNW JO OZNVOgZ[NU[KNZN\\RPNMN% [TJ\\NVf[[RPN ]WMNZ[T]M% RWM&

ZNPWN[ R KJUJWLNW VNM MNW ^fZMR% JT\R^N\ OXZ^NW\N[ J\ T]WWN ZNJUR[NZN[ \RU% NW\NW ^NM VXMZNPWRWP R ]M&

[T]M\N [TJ\\NOXZYURP\NU[NZ NUUNZ [XV WN\\X[TJ\\NJT\R^NZ' 

<SHTDVLRQHOOH OHDULQJDIVDOHT 

?NJ[RWP`MNU[NZ ^NMZgZNWMN XYNZJ\RXWNUUN UNJ[RWPJO\JUNZ RWMZNPWN[ URWNfZ\ R ZN[]U\J\XYPgZNU[NW X^NZ UNJ[RWP&

YNZRXMNW' 

ENU[TJKN\ QJZ ^JUP\ J\ JW^NWMN ]WM\JPNU[NW R bZ[ZNPW[TJK[UX^NW ^NMZgZNWMN RWMZNPWRWP JO ORWJW[RNUUN UNJ&

[RWPJO\JUNZ OXZ bZ[ZNPW[TJK[UX^NW[ TUJ[[N 4' 8RWJW[RNUUN UNJ[RWPJO\JUNZ RWMZNPWN[ [XV XYNZJ\RXWNUUN UNJ[RWP&

JO\JUNZ'  

/QGTH ILQDQULHOOH IRTSOLJVHOUHT 

3WMZN ORWJW[RNUUN OXZYURP\NU[NZ VbUN[ \RU JVXZ\R[NZN\ TX[\YZR[% MNZ [fM^JWURP^R[ [^JZNZ \RU WXVRWNU ^fZMR' 



CHFRSDTFHO /S? )-

/QXHQGV THJQUNDEUSTDNULU 

?NYOGLJ RJ VLOJRGHKDXHQGH UHOUNDEUUNDV 

3T\]NUUN [TJ\\NOXZYURP\NU[NZ NUUNZ \RUPXMNQJ^NWMN JT\]NU [TJ\ RWMZNPWN[ R KJUJWLNW XYPSXZ\ [XV KNZNPWN\ [TJ\ 

JO bZN\[ [TJ\\NYURP\RPN RWMTXV[\% MNZ NZ ZNP]UNZN\ OXZ KN\JU\ JLXW\X[TJ\'


