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-RXIVMQ %GXMZMX] VITSVX

6HOHFWHG ILQDQFLDO LQIRUPDWLRQ
&RQVROLGDWHG QHW LQFRPH
*URXS ILQDQFLDO SRVLWLRQ
BROYHQF\

6&25 3 &

68&25 | +

*RYHUQDQFH

5HODWHG SDUW\ WUDQVDFWLRQV
5LVN IDFWRUV

5LVNV UHODWHG WR IXWXUH PDFURHFRQRPLF
dJHRSROLWLFDO GHYHORSPHQWYV

-RXIVMQ GSRHIRWIH 7TXEXYXSV] YHMXSVWP VITS
GSRWSPMHEXIH JMRERGMEFRRXI LER]IEW
TXEXIQIRXW EW EX .YRI JMRERGMEP WXEXIQIRXW

YREYHMXIH

,QWHULP FRQVROLGDWHG EDODQFH VKHHW
,QWHULP FRQVROLGDWHG VWDWHRHQW RIdJLQFRPH

_,QWHULP FRQVROLGDWHG vwbpwHRPHow 7/ XEXIQIRX F] XLI TI
RIFRPSUHKHQVLYH LQFRPH VIWTSRWMFPI JSVc.

,QWHULP FRQVROLGDWHG VWDWHRHQW RJM@VéCR@WEPCV|TSV)
,QWHULP FRQVROLGDWHG VWDWHRHQW RIAJdFKDQJHYV

LQdVKDUHKROGHUVx HTXLW\

'328)287

2SXIW XS MRXIVMQ %TTIRHMG W
GSRHIRWIH GSRWSPMHEXIH

JMRERGMEP WXEXIQIRXW EWROEXODWLRQ RI ILQDQFLDO UDWLRYV
. YRI YREYHMXIH "ORVVDUL

*HQHUDO LQIRUPDWLRQ
%DVLV RI SUHSDUDWLRQ DQGdDFFRXQWLQJdSROLFLHV
6LIQLILFDQW HYHQWYV RI WKH SHULRG

%XVLQHVV FRPELQDWLRQV
6HJPHQW LQIRUPDWLRQ
*URVV LQVXUDQFH VHUYLFH UHVXOW
,QVXUDQFH FRQWUDFWV LVVXHG
5SHLQVXUDQFH FRQWUDFWV KHOG
JLQDQFLDO DVVHWYV DQG ILQDQFLDO OLDELOLWLHYV
,QFRPH WD]J

(DUQLQJV SHU VKDUH
/LWLIJDWLRQ PDWWHUV
BXEVHTXHQW HYHQWYV




,JSIWFQ FSI RTWJ LJSJWFQQ" FS» KNLZWJX UWJIXJSYJI

X J | HMFSL
+NLZWIX UWJIXJISYJlI YMWTZLMTZY YMNX Ns%g\i@ %F FJQ JIRW '551 E?\%JYNHFQ MAU

FIl ZU UWJHNXJQ” YT YMJ YTYFQX NS YMJ
FSI UJWHJSYFLJ HMFSLJX FWJ HFQHZQFYJI JI:|K H UQJYJ

KNLZWJX NSHQZINSL IJHNRFQX YMJWJKTW}dTW(WFN(mmJWJMFMHSLHWM FSI ZSHJWYFD
NRRFYJWNFQ INKKIJWJISHJIX NS XZRX FSI U3BWAHISY FAZXNIZIX X TNH TXSYN B YWX RS  YIMIN XY W F
'SQIXX TYMJIWANXJ XUJHNKNJII YMJI XTZWHJIDHZARM YY MU QI XNS DEXWMMFSPNSL  ZSIJW SZRGJ)

FSI RFWPJY UTXNYNTSX FWJ NSYJWSFQ \NYM YMJ +WJSHM &ZYTWNY- IJX 2FWHM-X +NSF¢
9MNX ITHZRJSY ITJX STY HTSXYNYZYJ FS TT (‘Vf 'E MJ &ZJFF):USJGY?;'T
F XTQNHNYFYNTS TK FS TKKJW YT GZ~A TW %YJ ':Ng‘x_l%%’\l\lé(g WIUTWY
FSA" OZWNXINHYNTS FSI XMTZQI STY GJ NS UwJaYJl ZH

'S FIINYNTS XZHM KTW\EWI QTTPNSL XYFYJRJS
+TWA\FWI QTTPNSL XYFYJRJISYX  NSKTWRFEYNTS FWJ STY aUWTKNY KTWJIHEXYXA \N
9MNX ITHZRJISY NSHQZIJX KTW\EFWI QTTPNSLTXYEVRRNEXNT FYXQRUWNTINLZQFYNTS *:

FSI NSKTWRFYNTS FGTZY 8(47bX KNSFSHNFQ HTSINYNTS WJXZ§YX GZXNSJIXX

owEV S R S e e A VR i TR vrs e
HZWWJSY TW KZYZWJ UWTOJHYX Q [
XYFYJRJISYX FXXZRUYNTSX FSI NSKTWRFYNTS \

IMJIXJ XYFYJRJISYX RFA GJ NIJSYNKNJII G~ YMI RKETVKREM N TKZ YRZWZ WISHISYX TW TYMIWINXJ
TW HTSINYNTSFQ RTIJ TW YJWRX XZHM FX aJXYNRFYJa aGJ a4

AFSYNHNUFYJa aFNRa aJJUJHYa aMfr[J YMINS&FRNNEFRL MNeK W\E?TEYNTS

aUQFSa aWwJXZQY NSa axXMTzQla aRF"a FSHYMY M WM ZINFN KAWVE I$BIWBRXNBKAWRFYNTS HTSYF
Y XMTZQI GJ STYJI YMFY YMJ FHMNJI[JRISWVIUKWYMINE] YINEO YW XX TK .+78 FSI NSYJWU\
KTW\FWI QTTPNSL XYFYJRJISYX FXXZRUYNUIWTASI GNSKMWRFWRTSFNXSNTS :SQIXX TYMIW
JUJSIISY TS HNWHZRXYFSHJX FSI KFHYX YMmeFWNQ;psN-ﬁ] MU KZYRWBHTRI XYFYJRJISY NYJRD

K w FOQHZQFYNTS TK KNSF
3T LZFWFSYJJ HFS GJ LN[JS WJLFWINSL Y N( %Y JL%{ W NSHTRJ ANJQI \

GJJ
KTW\FWI QTTPNSL XYFYJRJSYX FXXZRUYN 3 T
KTWAFWI QTTPNSL XYFYJRJIJSYX FXXZRUYN %’ §J NFSSTMK‘:\IMFUL;liJ,\SAIFNQH;
LZFWFSYJJX TK KzZYZWJ UJWKTWRFSHJ + I &\l g&é \é HPW HWTRNYJ
FXXZRUYNTSX FSI NSKTWRFYNTS NSHQZI S TGOJ

NRUFHYJI G~ PST\S TW ZSPST\S WNXPX NQJ/SJYNKNMWXW |\Z[SQI}KJ$(WP$IFI’$J—|INFQ WIXZQYX NSHQ:
ZSHIJWYFNSYNJX FSI TYMIJW KFHYTWX YMF®IBE"XXHOINKNHTFEYINRNRUFWY[NMIGA 8(47bX XY

KZYZWJ WJIXZQYX UJWKTWRFSHJ FSI FHHTRUQNXMRJSYX UQFSSJI TW
JJUIHYJI G~ 8(47 :SQIXX TYMIWINXJ XUJHNKNJII FQQ KNLZWJIX FWJ

.S UFWYNHZQFW NY XMTZQI GJ STYJI YMFY&PRMIKRBEEHNFGRE HY kT s KBELWES KW F UJWNTI
LIJTUTQNYNHFQ WNXPX TS 8(47hpX GZXNSJIXxX F¥J wiXz¥Hk xCHASISPYY Wil FX F KTWIHFEXY
UWJIHNXJQA FXXIXXJIl 9MIWIKTWI Fsr FxXKYRKRIIVR WERAZRYXZRUW NI UIJWNTIX
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(TSXTQNIFYJIlI SJY NSHTRJ
*URXS LQVXUDQFH UHYHQXHd
,QYHVWPHQW LQFRPH

-28)6-1 %'8-:-8= 6)43638

,QVXUDQFH UHYHQXH
,QVXUDQFH VHUYLFH UHVXOW
&RPELQHG UDWLR

1HZ EXVLQHVV &60

8(47 1 -
,QVXUDQFH UHYHQXH

&RQVROLGDWHG QHW LQFRPH O *URXS VKDUMVXUDQFH VHUYLFH UHVXOW

S5HWXUQ RQ HTXLW\

2SHUDWLQJ FDVK IORZV

6LJQLILFDQW HYHQWYV RI WKH SHULRG
(YHQWV VXEVHTXHQW WR -XQH

,2WTZU KNSFSHNFQ UTXNYNTS

(FRQRPLF YDOXH
$VVHWY DQG OLTXLGLW\ PDQDJHPHQW
JLODQFLDO GHEW OHYHUDJH

8TQ[IJSH~"

1HZ EXVLQHVV &60

,T[JWSFSHJ
%RDUG RI GLUHFWRUYV
([HEXWLYH FRPPLWWHH

1HJDWLYH VWDWHPHQWY UHJDUGLQJ PHPE!
ERDUG RIdGLUHFWRUVY DQG WKH H[HFXWLYH

6KDUHKROGHUVXx OHHWLQJV
7JQFYJI UFWY” YWFSXFHYNTSX
ITNXP KFHYTWX

7NXPX WJIJQFYJI YT KZYZWJ RFHWTJ
dLJTUTQNYNHFQ IJ[JQTURJSYX
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8JQJHYJI KNSFSHNFQ NSKTWRFYNTS

8*1*(9*W.3&3(.&1 .3+4728&9.43

, (4:5 0*> +.,:7*8

8(47 8* aYMJ (TRUFS”a FSI NYX HTSXTQWMEYINKNZGXNFOFWNJIX - WJINSXZWFSHJ 8(47 Q.
WIKIWWJII YT HTQQJHYN[JQ”A FX a8(474 TWUTYIUSBNFDRZUK NYDWRIFVMNSL UQFYKTWR FSI |
\TWQMRFWLIXY WIANEHISLIWHQNJIBWX ,WTZU NXWYKTQNT YT JSXZWJ YMJ HTS[JWXNTS TK UWT
TWLFSN_JI NS YMWJJ FHYN[NYNJX B5WTUJWXS SWXLBQWY"™ a5(KXZFIOWI 5 ( WJ NSXZWFSH.
-JFQYM al -a FSI .S[JXYRJISYX NSHWJIFXJlI UFWYNHZQFWQNSXS VWUNRLREKIS S L
N

&X UJW 8(4TWK\FWI XYWFYJLNH UQFS zdg X%quv]vr HFQ ;\I(YFS'FTV;'gNYFYQJTMYTTZ'I‘NMXLI\ISJQR'N\'SHJXI|
JIHIRGIW 8(47 XJYX TZY Y\T JVZFQQ' 'ﬂl 5 gihgﬁl\}/\élﬁWN[JWXNKNJI FSI WIXNQNJSY
JHTSTRNH [FQZJ LWODUW FIIKSERSZFQ LWT\Y°|\>I

HTSXYFSY JHTSTRNHX FSI ,WTZU XTQ[JSH@'Vvstg{‘Jﬁ% ﬁﬁ AR HANSX NYX UWZIJS
3 Y@M;y;é WO RFE TSI nvx kwTr £ M

TK GJY\JJIS FSI KTW YMJ WIRENSIIWI

1SY2YP NSHWIFXJ NYX WILZQFW NSHTI
9MJId,WTZU FQXT RENSYFNSX FS 7UJMR33DW$§[[§\‘W§§
Tow Q JTUEST NYX YMNWI UFWYA EXXJY RESFLIRJISY

5FWYSIJWX TKKJWNSL INKKIJWJISYNFYJI [FQZJ
8(47 NSYJSIX YT IWN[J [FQZJ HWJIFYNTS KTW YWY XIMNRIW JKITKDZ XWIX T & QWIHEZWWNSL WJIYZWS X
JRUQTAJIX FSI KTW XTHNJY”A FX F \MTQJ YWNXPWSA UX RAENFSWFRGBXI A KKIJWNSLX
HTSYWTQQJI WNXP FUUJYNYJ FSI INXHNUQNSJI ZSIJW\WNYNSL FX NY FHYX TS
GZXNSJIXX TUUTWYZSNYNJIX HWJIFYJlI G YMJ XZUUTWYN[J RFWPJY HTSINYNTSX
KZIJQQNSL LWT\YM TS NYX IN[JWXNKNJI' 5 ( FSI 1 - UTWYKTQNTX

DGR AEVANEN & X FY )JJHIRG&W FY /ZSJ
.S *:7 RNQQNTSX ZSFZIN ZSFZINYJI

"NMRNKHC@SDCB2".1D&QNTO

SXZWSH [ JSZJ |

3JY NSXZWFSHJ WJ[JSZJ

SXWSH XKD \BXZ{1

(TSTQIFYI SIYSHTRJ U, WZU XA { (M

SIXRJISYSHTRJ {d

732V8 TS [ IXI1 PXAYK{T|

7J\8 TS IVZN {f]

" PAHIRBISLXUWIVWAVRWY 1$*: 7 {t]

CTTPIFQ) WWARY 1$*: 7 {1|

SVAY UMD 1$*: 7 {U

*HTSTR MI[ FQJ WWOWAVRW 1$*: 7 {|f

A4UIJWFYNSL HFXM KQT\

9TYFQ XMFWIMTQIJWX JVZNY”

9TYFQ JHTSTRNH [FQZJ

2".1b/ "

30\ GSIXK( 82 W

.SXZWFSHJ WJ[JSZJ

(TRGNSJI WFYNT

2".1b+ '

3J\V GZXNSJIXX (82

.SXZWFSHJ WJ[JSZJ

.SXZWFSHJ XIW[NHJ WJIXZQY

7IJKIW YT 8JHYNTS U ,WTZU NSXZWFSHJ WJ[JSZJ
.SHQZINSL WJ[JSZIJX FXXTHNFYJI \NYM KNSFSHNFQ WINSXZWFSHJ HTSYWFHYX
7IJKIJW YT 8JHYNTS U (TSXTQNIFYJI SJY NSHTRJ U ,WTZU XMFWJ

7IJKIJW YT &UUJSIN] U (FQHZQFYNTS TK KNSFSHNFQ WFYNTX KTW IJYFNQJI HFQHZQFYNTS

7IJKIW YT 8JHYNTS U .S[IJXYRJISY NSHTRJ

7IKIW YT 3TYJ U *FWSNSLX UJW XMFWJ KTW IJYFNQJI HFQHZQFYNTS

(QTXNSL XYTHPSUWNHJ)IBIRGIWd /ZSJ

*HTSTRNH [FQZJ NX IJKNSJI FX YMJ FLLWJLFYNTS TK XMFWJIMTQIJWX JVZNY”™ FSI (82 SJY TK YF]
7IJKIJW YT 8JHYNTS U 3J\ GZXNSJIXX (82

7IJKIW YT 8JHYNTS U 3J\ GZXNSJIXX (82

.SHQZIJX YMJ (82 TS SJ\ YWIJFYNJX FSI HMFSLJ NS (82 THNISNXBN RN YIWNXFYS IINXY NILSHT SSYZWXNIBY X X
.SHQZIJX YMJ NRUFHY TK YMJ [FWNFYNTS TK YMJ KFNW [FQZJ TK YMJ TUYNTS TS T\S XMFWJX

"N LWTXX NSXZWFSHJ WJ[JSZJ XTZWHJ a8 5 ,QTGFQ 7FYNSLX 9TU ,QTGFQ 7IJNSXZWJWX NS &SIl 73
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8JQJHYJI KNSFSHNFQ NSKTW

4;*7;.*<

4[JW YMJ KNWXY BIHJKLIEIWFYJl RNQQNTSA&IEY5 ( WJ NSXZWFSHJ 8(47 WJIJRFNSX INXHN
NSHTRJ NRUQANSL FS FSSZFQN_JI WEBABWS TWSNXWZRNIYY ZKYJ UWNHNSL GWTFIQA ZSHMFSL
NSHWJIFXJ TK JHTSTRNH&RYFEZISXOFSY JHTSTRNHXNYNSTSX 8(47 FHMNJI[JI T[JWFQQ *,5. L
JJHQZINSL YMJ RFWP YT RFWPJY NRUFHY TKHTNRUQUYNTS T TNY X MFWAZRW~ &UWNQ FSI /:
KWTR ~JFW JSYMJ JHTSTRNH [FQZJ NIHWIFXWISIAFQX \NYM UWTKNYFGNQNY” WIRFNSNSL F
9MJ WIXZQYX FWJ XZUUTWYJl GN" FQQ GZXNSBRXTHMNIE[MWYNIKSL KNSFSHNFQ UJWKTWRFSHJ \I
ANS 1 - WINSXZWFSHJ JJHQZINSL YMJ TIHNYRKKT NRNSZHY UTMKZ I FSY WIXIW[NSL UTQNH"

FWGNYWFYNTS TZYHTRJ YMJ GZXNSJIXX HINSYNYZIXRIBYXQR[AW HTSWINSZIK YT GISIKNY KV
HTSYWNGZYNTS YT YMJ LWTZU JFWSNSLX WFYJX FSI WIJUTWYX FS JQJ[FYJI WJLZQFW NSHT

.SXZWFBHIAN ZSFZINYJI .SXZWFSHJ XJW[NHJ WJXZQY ZSFZINYJI
.S *:7 RNQQNTSX .S *:7 RNQQNTSX
W5 (W1 - ms(m1-

.SHQZI1JX WJ[JSZJX NS +NSFSHNFQ HTSYWFHYX WJUTW

(TSXTQNIFYJIlI SJY NSHTRJ 0O WTZU XMRWYZESVZNWYISFZINYJI
.S *:7 RNQQNTSX .S

3TY FSSZFQN_JI 9MJ XYFWYNSL UTNSTKNKX *FETONDNY J 8§ KT WWY XN FBNRIRIIFTTSY NQ  KTW YMJ KINFXH NG "JFW
7IJYZWS TS JVZNY”A NX GFXJI TS YMJ ,WTZUPX XMFWJ TK SJY NSHTRJ IN[NIJI G* F[JWFLJ XMFWJMTQIJWX
YMJ UJWNTI FIOZXYJlI KTW YMJ JKKJHY TK FQQURTWRYFYRIRAMWMNWNXYMJI UIJWNTI ZXNSL F
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8JQJHYJI KNSFSHNFQ NSKTWRFYNTS

*HTSTRNH [RIB2XI FSI QI[IJWFLJ WFYNT 3J\ GZXN S(BXX

ZSFZINYJI ZSFZINYJI
.S FSI NS *:7 RNQQNTSX .S *:7 RNQQNTSX
6 - - -
8ZGTWINSFYJI 1JGY M5 1-

(82 SJY TK YF]
B O9TYFQ XMFWJIMTQIJWX JVZNY

(TRGNSJI 4 " FZYS\FIZINY JI 8TQ[IJSHMNd.. WFYNT
.S .S

&YYWNYNTSFQ QTXX FSI HTRRNX
&YYWNGZYFGQJ JJUJISXJ

B 3FY (FY WFYNT
JNXHTZSY JKKJIHY

B *KKJHY TK TSIWTZX HTSYWFHYX

8MFWJ UWNHJ
.Sd*:7

I9MJ QJ[IJWFLJ WFYNT NX HFQHZQFYJI FX YMJ UJWHIJSYFLJ TK XZGTWINSFYJI IJGY HTRUF®WIJ YMJ XZR
HFQHZQFYNTS JJHQZIJX FHHWZJI NSYJWJXY FSI NSHQZIJX YMJ NRUFHY TK X\FUX WJQFYJI YT XZGTWIN:
ZXJI YT IJYIJWRNSJ MT\ RZHM QJSIJWX KNSFSHJI YMJ WTZUPX FHYN[NYNJX T[JW XMFWJIJMTQIJWX
SHQZIJX YMJ (82 TS SJ\ YWIJFYNJX FSI HMFSLJ NS (82 TSNJBNXYBNSEXNBWIK YN X]N2XIYXNB IS HTG X XWNFHIVOX

9MJ HTRGNSJI WEYNT NX HFQHZQFYJI G~ IN[NINSL YMJ XZR TK 3TS INKJ HQFNRX NSHQZINSL SFYZWF!
WIYWTHIXXNTS G» YMJ 5 ( NSXZWFSHJ WJ[JSZJX SJY TK WIJYWTHJXXNTS
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8JQJHYJI KNSFSHNFQ NSKTW

7&9.3,8 .3+472&9.43

I9MJ (TRUFS” FSI XTRJ TK NYX NSXZWFSHJ XZGXNINFWNJIX/ESMJ WFY X¥YIMG"VWNIHTESX _WF YW
(TRUFS” \JWJ FX KTQQT\X

+NSFSHNFQ XYWJSLYM.XXZJW HWJINY 8ZGTWINSFYJI 1JGY

&
8YFGQJ TZYQTTP

F 3 &

&
5TXNYN[J TZYQTTP

&

A
8YFGQJ TZYQTTP 3 & & d MnG

&
B8YFGQJ TZYQTTP

R

(43841.)&9*) 3*9 .3(42*

,74:5 .38:7&3(F*:*3:*d

.S YMJ KNWXY MEOK NKXZWFSHJ WJ[JSZJ FRTZSSX2WFSHJ WJ[JSZJ XYRSQQRYS*: TTFY
RNQQNTS F HMFSEY HARKSXYFSY JJHMFBTIXWFSYXJJHMFSL) WFEYHZWWJISY JJHMFSLJ W
FY HZWWJSY JJHMFSLJ WFYJX HTRUFWHTROFWJI YT -

5 ( NSXZWFSHJ WJ[JSZJ XYRRSNREFNTS:7F HMFSLJ TK
FY HTSXYFSY JJHMFSEY WEWWISY JJHMFSLJ WFYJX
HTRUFWJI YT -

3;*892*39 .3(42*

.SIHYRYSNSHTRJ TS .S[IXXYIFEKXXFWX*RNQQNI®SMI WTZU MFI F[IJWFLJ NS[IXYGNGRIXNIBXNBKYMD K
NS YMJ KNWXY MFRUFTWKII YT RNQQNTS NS YMBOXFRIFW AX HTRUFWJI YENQQNTS NS YMJ KNW.
UJWNTI NSS YMJ KNWXY WMFIOKQFW NSHTRJ HIEWWNIGZYNID WIYZWS TS NS[IXYJl FXXJYX KTW
7 RNQQNTS 9MJ HTSYWNGZYNTS KWTR JS|JXYRSSY LRNEX FHITRURMNWIN YKTW YMJ XFRJ
XYFSIX FY RNQQNTS KTW YMJ XN] RTSYMX USWNTESB

3JY NRUFNWRJSY FSI FRTWYN_FRNQ Q NXTYSF & IDWFY MJ 7

XN] RTSYMX JSIJI /ZSHIYZWS TS NS[IXYJIl FXXJYX

JIHQZIJX FS FRTZSY TK *:7 RNQQONTS WJQFYJI YT YMJ KFENW [FQZJ

HMFSLJ TK YMJ HFQQ TUYNTS LWFSYJI G" (T[-F

(43841.)&9*) 3*9 .3(42* U ,74:5 8-&7*

8(47PX SJY NSHTRJ FRTZSRNKQQKTFS YMJ KNAS 5 ( WJ NSXZWFSHJ 8(47 WJIJRFNSX INXHNUQ!
RTSYMX TKHTRUFWJI YT RRQQNTS KTW YMJ WNKRFSYWZFYJ UWNHNSL GWTFIQA ZSHMFSLJI F
UJWNTI JSIJI / 9MNX NSHQZIJX F TSJ TKRKSEULRYSKIWIHTWIX FS *,5. LWT\YM KTW NYX 5
NRUFHY TK *:7 RNQQNTS WJIQFYJI YT YMJIWISWNIIRN ST KF B & FRW'G 1 UWR\GRYIFSST TZ 8 WIZKQNY F G N Q
QI[JOM7 FOPHIMNJIEIIXYWTSL TUJWFYNTSFQ UJW

&QQ GZXNSJIXX FHYN[NYNJX IJQN[JWJI XYWT%MM}%QNéYFNSNSL NYX HTSYNSZJI UWZIJSY W.
ANS 1 - WINSXZWFSHJ JIHQZINSL YMJ FWGNYWF ENRS NRUIHY RISYNISIYNs7zIx YT GISIK
FGT[J YMJ GZXNSJIXX HTSYNSZJIX YT 1JQN[IW; s\ G{%éﬁm\ﬁfw&‘%%YWﬁﬁ\Mx FS JQJ[FYJI
YMJ LWTZU JFWSNSLX 8(47 QJ[JWFLJIX Y, T FQ T

QJIFINSL UQFYKTWR YT LWT\ NYX HTSYW% L&%fﬂf& ﬁ%ﬁ?y ; YTIN\\(’iQSF(\;‘]?' [YFW
FHYN[JQ" RFSFLIX NYX UTWYKTQNT YT JS¥ JI.ZYLN,ly ’é/rg\‘ﬂ? X YWRY X

NSYT HFXM KQT\X

S8TZWHUXYFSIFWIFSIUTTNWERRGIRXY HMRRTTIAX HFBW\W KNYHMWFYNSLX HTR
7IJKIJW YT &UUJSIN] O (FQHZQFYNTS TK KNSFSHNFQ WFYNTX KTW IJYFNQJI HFQHZQFYNTS
.SHQZIJX YMJ NRUFHY TK YMJ [FWNFYNTS TK YMJ KFNW [FQZJ TK YMJ TUYNTS TS T\S XMFWJX

-28)6-1 *-2%2'-%0 64368


http://www.standardandpoors.com/
http://www.ambest.com/
http://www.moodys.com/
http://www.fitchratings.com/

-28)6-1 %'8-:-8= 6)4368
(TSXTQNIFYJI SJY NSHTRJ

7*9:73 43 *6:.9>
9MJI WIYZWS TS JVKNWWAYMX KNWXY XN] RTSYMX TK

'"FXNH JFWSNSLX UIW XMAWIMNXKNWXY XFSRTSYMXTWKYMI XFRJ UIJWNTI NS

45*7&9.3, (&8- +14<8

A4UIJWFYNSL HFEXM KQT\X KTW YMJ WRNQOMNIEZBNBY NIFL*HFXM KQT\X TK 8(47 1 - FRQQ8IYE YT
KTW YMJ XN] RTSYM/PSWNTI JSHINMRUFWJI KTW YMJ XN] RT&ESMX JSIJAMUIJWFYNSL HFXM KQT
*27d RNQQNTS KTW YMJ XFRJ UJWNTI NS FRTZSYJI YT RNQQNTS KTW YMJ XFRJ UJWNTI NS

4UIJWFYNSL HFXM KQT\X TK 8(47 5 ( RRQRQSIMTEl YT *:7
KTW YMJ XN] RTBYMX JSHIMRUFWJI YTARMNQQNTS
KTW YMJ XFRJ UJWNTI NS

8.,3.+.(&39%398 4+ 9-* 5*7 . 4)

a.S /FSZFwW~" YMJ (TRUFS” HTRUQJIYJRANMUIZSIWTXX GYMIIJWRUFSA MFX FSSTZSHJI YMJ
HTS[JWXNTS TK NYX .WNXM XZGXNINFW”" 8(HF XVT & FRI NVINBKKIWF SEBI XWIQYFRI XIWNIX TK TZ
)& ( \MNHM NX ST\ HFQQJI 8(47 ,QTGFQ 7JMIXAWKIMWI HSVFISIHWJ&&YJ STRNSFQ FRTZSY TK *
FSI NX XZUJW[NXJI GA YMJ &(57 NS QNSJIYMIUKM BWMYIRKNRDE[TKGYMS WJIIJIRII TS /ZSJ

+TW\FWI UQFS YT XYWJFRQNSJ YMJ ,WZGNDPXZXYWIZHNESHIEQII G YMJ (TRUFSA
NRUWT[J NYX JKKNHNJSH" 84S /2SJ YMJ (TRUFSA MFX FSSTZSHJI YMJ
84S IFSZFWA YMJ (TRUFSA MFX FSSTZIXHIITHMFSRMNQYQNTS NS TZYXYFSINSL XZGTWIN

NYX *]JJHZYN[J (TRRNYYJJ NSHQZINSL YMJTSUUHNRGRWSY TK S5WINQINFJKNWXY JFWQ" WJIIJR
7AJIJ FX ,WTZU (MNJK +NSFSHNFQ 4KKNHJW XZHHIJIWSLIRWYSKINK IYMIXJI STYIX KTQQT\:
iFWJSSJ JKKJHYN[J FX TK 2FWHM Y MH FRUW N JIS Y RY SNY'S T&J B N QR &/J W \MNHM JSFGQ.
8FSYFRFWNF (FXJX FX (*4 TK 8(47 1NKJ -JWQNNMRFSI7TRIRGRWQIKNTS TK XZGTWINSFYJI STYJ
YMJ *]JJHZYN[J (TRRNYYJJ XZHHJIJINSL 5MNQNWNI X ATIMIS TKKIHYN[J FX
TK YMJ XFRJ IFYJ FSI YMJ FUUTNSYRIJSY BRI FZWI +TWLIWHREERXFHEST\QJILII YMJ WIXZQY
,QTGFQ (MNJK :SIJW\WNYNSL 4KKNHJW FSI RVBRYWFIYKNT¥HMJI UMWHBININSLX NSNYNFYJlI NS
(TRRNYYJJ \MT OTNSJI 8(47 TS /IFSZFW" JSKTWHJRJSY TK YMJ WIYWTHJIXXNTS YWJFYNJX

44S 2F~ YMJ (TRUFSA MFX FSSTZSHJINSM/ZSDFHIRMNNIXKI YWIFYNIX UWT[NIJ KTW YMJ
ANYM NSXYNYZYNTSFQ NS[JXYTWX TK *:7 RINQOMT NN I I -YHQW¥QITBYWYIKTQNT MJIQI G~ 8(
7FYJ 8ZGTWINSFYJI 3TYJX RFYZWNSL TS /ZBY )JHIJRGEISM JQNLN®Q@JI FWGNYWFYNTS YWNGZS
FX 9NJW  WJILZQFYTWA HFUNYFQ ZSIJW 8T ®NIHY A, TBZHWI SYTWIKY MFXJ \MNHM \NQQ HTSY
GJJS FIRNYYJl YT YWFINSL TS YMJ WJILZRHENTWIRBWEP IWYM YWMNW YIJWRX 9MJ YWNGZSI

1Z]JJRGTZWL 8YTHP *]JHMFSLJ TS /ZSJ JVZNYFGQJ YT F\FWI HTRUJSXFYNTS YT (T[-F I
44s 2F~ 8(47 MFX FSSTZSHJI YMJI8MZHHJIJXXRQOTS &KYJW YFPNSL NSYT FHHTZSY
UQFHJRJSY TK F SJ\ HFYFXYWTUMJ GTSI &V BX4TPXNTYIPQWEXBQAWNFXY 6 NX JVZFQ YT *:

\MNHM \NQQ UWT[NIJ YMJ ,WTZU \N¥YM SREBYN[?IJNRURANKPTS 8(47PX XTQ[IJSH" WF
YWFSXKJW HFUFHNY” TK :8) RNQQNTS ¥TXUWNVIHB(ANY WIRK NDFMERR"N KTHZXJI TS J]J
SFRJI XYTWRX NS YMJ :8 FSI YMJ (FWNGGJFS NOYWY¥YMWEFWIX NSURHS \NYM HTSYNSZJI JRL
:8 FSI (FSFIF FSI *ZWTUJFS \NSIXYTWRX XNJ JW N X\ XN QNG HITW ST INXHNUQNSJII ZSI1JW\
&YQFX (FUNYFQ )&( 8JWNJIX \NQQ WZSHR®RUTRYNYSNI[J RFWRJITY
2F~ d

*»*398 8:'8*6:*39 94 [/:3*

3TSJ
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, 74:5 +.3&3(.&1 548.9.43

*(4342.( ;&1:*

*HTSTRNH [FQZJ NSHWJFRNCKWNITES *EX FY )JHIRGIW XMFWIMTQIIJWXP JVZNY”" IRNQYQRXB KXVFR
YT *:7 RNQQNTS FX FY /ZSMNX HMFRIHWWRGJIW YT *:7 RNQQNTS FX FY /ZSJ
HTWWJIXUTSIX YT FS NS&WHASXYTYKSY JHTSTRIHXFASZFQ XJW[NHJ RFWLNS SJY TRNGDRDNBEHWJIF

JIHQZINSL YMJ RFWP YT RFWPJY NRUFHY TRXYMY JJHYRTGIWYST T\ XNMRWRQINTS FX FY /ZSJ

KWTR ~JFW JSI YMJ JHTSTRNH [FQZJ NSHWIMNSHVBIFXJ NX RFNSQ" IWN[JS G~ YMJ SJ\ C
FRTZSYJI YT *> RNQQNTS UWJ YF] FX FFYWY QZSJ
TKKXJY GA YMJ (82 FRTWYN_FYNTS

&88*98&3) 1.6:.).9> 2&3&,*2*39

+TQQTANSL F UTXNYN[J XYFWY YT YMJ "JFWFRTW RVAWKPI FXXJITYXQ TRAUB TRMYMI @ QFYNQJ UFYM
WTGZXY LQTGFQ LWT\YM TSLTNSL INXNSKQWYMDTS KIFQIWMNSWIQMFHNITSKQKHY WINLSNYJI N
YEWNKK RIJFXZWJIX NSYWTIZHJI G* YMJ :SNNSK@KFNTE X8 SHIYRMUWNQIZWT FWJIF FSI YMJ :SN
RFWPJYX \JIJWJ XZII1JSQ” INXWZUYJlI KWTRHQFXJ ¥IGWMFXI XZJIS YNS FLFNS NS 2F~ 9
MJINLMYJSJlI YISXNTSX NS YMJ 2NIIQJ *FXYYWNILUWIQHFSREWPRTWRWI N& GTSI "NJQIX UFW)
YMJ 8YWFNY TK -TWRZ_ HFZXJI F XNLSNKNHKSYMISHWIHXHEZNF IXSIVBLIXYWWNIXHFQJIlI GFHP Y|
WINLSNYNSL HTSHIJWSX FGTZY NSKQFYNHZYKSIFWFWXNKIIRIYNMEIXIMWXNEPLFISKYT UWNHJ NS K
XYFLKQFYNTS UFWYNHZQFWQ" NS JHTSTRNHIXSYWFQ BWSAMIFIMDFWUJISYISRNSII YT UWJI[JIS)
JSIWLA NRUTWYX &LENSXY YMNX GFHPIWTWSKRFXWNVEXX WIZHRV YRIWF NSXXY YNMNWK GFHPIWTU Y|
F XMFWU WNXJ NS NSYJWJXY WFYJX FSI F GWASWJ—FD(WWNH’Y(NH’JSJNSNWNWPYJ:)GX‘JYXGFXNX UTN

2JFS\MN YMJ_SJI\ +JIJWF 7IXIW[I (MENW JRUI
3J[JWYMIQJIXX RFWPJY XJSYNRJSY WJGTZ‘?I!(‘”KMEM ﬁgL NEQ%EWISTLS YQM:}F[NSL TUJS YMJ U

FSSTZSHJRJSY TK F HIFXJKNWJ GJY\JJS YMUN %I}XJ(I_;,\8¥I,§AYJ3(SI|:%—K WS NSSw NK \EWWESYJI G~
JEFWQ" &UWNQ -T\J[IJW NY \FX STY ZSYNQ /ZSJ U FSI YMJ HTSHQZXNTS TK F

RTWJ HTRUWJIMJSXN[J FLWJJRJISY GJY\JJS ¥MJ STWRFRSYWKNXSUIWMFN G* QT\JW JSIJWL”A UW
F XZXYENSJI IJHQNSJ NS JSIJWLNA UWNHJIX RMYJWNAQIN_GUSE&KNYWMIWIWHMRSLWFYJX NS UFW
QJ[JQX HTRUFWFGQJ YT YMTXJ XJJS NS WIRFGBI BJIIW WIWMIXXZWI 1ZJ YT YMJI XYWJISL
GFWWJQ '"WJSY HWZIJ KJQQ GFHP YT FWTZMI®BNYWRGE'S WMD NIFHWT KNYKRI NSHWJIFXJI G» GFX
XJRIXYIW HQTXJ YT UWJ HTSKQNHY QJ[JQ)UJWNTI WIFHMNSL \MNQJ YMJ YJS "JFW ~NJ(

FINSL UJFPJI NS RNI 2F* .S YMJ :S|
O9MJ JFXNSL TK LITUTQNYNHFQ YJSXNTSX F\Q\QT\IgéIN@jéx"YJTFW"KITdN)ZKﬂéllzr%JTFs)(Jl XNLSNKNHE

XTQNI JHTSTRNH KZSIFRISYFQX XZHM FXUMW\N,5§\0JHQNﬁf@ FHXNINY ES|

HTSYNSZJI NS[JXYRJSY NS FWYNKNHNFQ NSYJQQNLJSHJ NRUWT[NSL

HTWUTWFYJ JFWSNSLX UWTXUJHYX *VZNY'W RRNWMRKXPIWHUXMMIWIHYROQJI WIXNQNISHJI YN

YMINW KNWXY VZFWYJIJW QTXXJX \NYM XJI[IAWQ""RN® ™MW N SIKMWIXSWIFHWMB SU[SQTURISYX NS

FQQ YNRJ MNLMX )IJXUNYJ FS NSHWJIFXNSLW2RENSIW YGRVEL Y QNI HTEKWNFSWJIX WIMY MJI XTKY\FWJ

JSI TK YMJ UIJWNTI JVZNY” RFWPJIJYX 1JQN[JWIUNNTIXKNMBE [HTWWIHQQ TVBITYEWBX[JI FY YMJ UJFP

FQGINY \NYM XNLSNKNHFSY LITLWFUMNH FBW3IDNMY TXWUWXUIIXWXNIBYISIl : SIWAUINIQ”r  XZUUTW

8YFYJX WJILFENSJI NYX QJFI IWN[JS G F WAIGIZW AYS YRS IFRHBSFQXLA"HTSYFNSJI [JKFZQY

XIJHYTW UFWYNHZQFWQ” NS XJRNHTSIZHYIMWXY TWI NBIRIFSHWIWNMS RFNFYYWFHYN[J FGXTQ

GJSJKNHNFWNJX TK YMJ &. NS[IJXYRJSY HAHQAYRMIY 8 WFIJ RMSIXINGM >NJIQI XIJLRJISYX JSIJ
AJFW YT IFYJ \MNQJ NYX XJRNHTSIZHYNWX HTRNYSJS YWUIRNNSWUE X FSI XNLSNKNHFESYQ”M (
T[JW YMJ XFRJ UJWNTI 9MJ WJIGTZSI| NSVZNWIMURF® RNBYXHJIX \FX

RTWJ RTIJWFYJ \NJINLMJI IT\S G YMJ IJHQNSJ NS FHYN[NY” NSINHFYTWX

XNSHJ 2FWHM 9MNX HAHQNHFQ XQT\VIT\S UWTRUYJI YMJ 4*() YT QT\JW

NYX JZWT FWJIJF LWT\YM KTWJHFEXY ST\ JJUJHYNSL ,)5 LWT\YM TK

NS HTRUFWJI \NYM GIJKTWJ YMJ HTSKQNHY 3J[JWYMJIQJIXX YMIJ

*ZWT 8YT]] IJQN[IWJII F WJYZWS TK YMTZLM RTXY TK \MNHM

\FX FHMNJ[JI GJKTWJ YMJ HTSKQNHY GJLFS

*HTSTRNH [FQZJ NX IJKNSJI FX YMJ FLLWJIJLFYNTS TK XMFWJIJMTQIJWX JVZNY”™ FSI (82 SJY TK YF]
3TY FSSZFQN_JI 9MJ XYFWYNSL UTNSKY INX 7 | ONZDNY J § KT WY XIN FBNRIERFISTSTN S KN XHE QK TIWMKM N S
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+NSFQQ” YMJ : 8 ITQQFW FUUWJIHNFYJI GOMJI KNRW NFHFRJI UYWYXFIKNT WIRFNSX TK [JW/
MF[JS XYFYZX IZWNSL YMJ MIJNLMY TK YMJIFHMSKQNWFY NIL IJVKISW ANFMEWMGQJ HTRUFWJII Y
UWTXUJHY TK F UJWXNXYJSYQ" WJIXYWNHYN]JFRWEFNNFSM" FYTQMH ISMITKXWMBYNTS TK YMJ K
WIQFYN[J XYWJISLYM TK YMJ :8 JHTSTR” \INWSHYRJ RAFMS KWQ NJTW X STHKWY A X XIS F Y NFWX F.
UIJWKTWRFSHJ HTRUFWJI YT ANFWX FY YMJ JSI TK

8NSHJ YMJ GJILNSSMSL[IRKJII FXXIJYX IJHWIFMIPXTIUTXZWI YT QTFSX WIRFNSJI XYFGQJ FY
RNQQNTS KWTRRN:Q QNI R®JWd FX F&SJ FX \JQQ FX YMJ JJUTXZWJ YT JVZNY

FSI YT WIJFQ JXYFYJ FY TK NS[IXYJlI FXXJYX
INVZNINY” 1JKNSJI FX 8(47PX XMFWJ TK HFXM FSI HFX JVZN[FQJSYX

XMTWY YIWR LT[JWSRJSY GTSIX \NYM RFEYZWMYWJIX FGX IR YIWWIJ HRTTRBWYWIKXNSL RFENSQ”" NSX.
FSI GJQT\ Y\JQ[J RTSYMX FSI GFSP T[IWIWMKNDPEY XYIVZIXYEFYFS|I TNMSKWFXYWZHYZWJ KZSIX FS
NS[IXYJl FXXOXXI FX FYXQNLMYQ” NSHWJIFXMFIBTORUFWJIITK NS[IXZSIFXXJIYX FX FY

\NYM YMJ QJ[JQ TBKIRGIWIX FY
+TW KZWYMIW 1JYFNQ TS YMJ NASHYIXYRJISY UTWYE

&Y /Z2S3J YMJ KNJ]JI NSHTRJ UTWYXIBINTNWIUWIXIBIBRSHNFQ FXXJYX FSI KNSFSHN
XNLSNKNHFSY UTWYNTS TK 8(47D)K\I$\I[S[>(]YXJYIJN$:XXJYX \NY M A
YW FXOY HBXK YAM® @\ JWHTR U YT AJAASS MJ S WTZU RFNSYFNSX F UTQNH” TK MJILNSL NY

9MJ JJUTXZWJ YT HTWUTWFYJ GTSPRY N\XF(WTR§\W ‘P‘?‘FGNQNYNJX IJSTRNSFYJI NS KTWJNLS H

Js| ,T[JWSRJSY GTSIX XYFSI FY FSNSHIWRAHVZQLY NN Y Y KWTR HZWWJISHA WFEYJ KQ2z
XJHZWNYN_JI UWTIZHYX FY XYFGQJ HTRUFPWIMEAN XY FW F XYWNHY UTQNH" TK HZWWJ:
9MJId JJUTXZWJ YT HT[IWJII GTSIX FsI FLISNX ﬁ'fH/W\LEQJN@%AﬂSL YMJ NS[IXYRJISY TK KNS
XIHZWNYNJIX XQNLMYQA IJHWJIFXJI YT WYL HERNT YT YMJ TSI TK SJY \WNYYJS UWJI

QNFGNQNYN JX

+.3&3(.&1 )*'9 1*;*7&,*

&X TKSJ YMJ WTZU MFEX F KNSFSHNFQ 1JGY QTRIWMLII YTRXYN YIHUR G KW

IMJ QI[JWFLJ WFYNT NX HFQHZQFYJI FX YMJ UJWHJSYFLJ TK XZGTWINSFYJI IJGY HTRUFWJI
.+78 9MJI HFQHZQFYNTS JJHQZIJX FHHWZJI NSYJWJXY FSI NSHQZIJX YMJ JKKJHYX TK X\FUX

841;*3(>

8(47PX NSYIJWSFQ RTIJQ FSI WNXP RFSFLJRJSY XAXYJR ZSIJW YMJ 8TQ[JSHMN:SNWWXNRY NX
7ILNXYWFYNTS )THZRJSY

8(47PX JXYNRFYJI XTIQRBHN WRYRNSIXWYY FYMJ ZUUJW JSI TK YMJ TUYNRFQ XTQ[JSH™ WFSLJ T
NS YMJ QFXY XYWFYJLNH UQFS

8TQ[JSHA WFYNT GFXJI TS 8TQ[JSH” .. WIVZNWJIRJISYX 9MJ ,WTZU XTQ[IJSH” KNSFQ WIXEQNRFWJI YT G.
INKKIJW KWTR YMJ JXYNRFYJX JJUWJIXXJI TW NRUQNJI NS YMNX .SYJWNR +NSFSHNFQ 7JUTWY
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8(47 5 (

8(47 5 (

.38:7&3(* 7*;*%3:*

.S YMJ KNWXY MELQKETK X NBHNIZWFISZI XYFSIX ENQQNTS FS J[TQFWNABSXKFSY JJHMFSLJ WFY
FY HZWWJSY JJHMFSLJ WFYJX HTRUFWJI YT -

.38:7&3(* 8*7:.(* 7*8:19

(I 5 ( NSXZWFSHJ XJW[Nt*:7 RNQQNTS XZUUTWYJI G~ F SJY RNQQNTS F SJY T WZQJ
*:7 RNQFSIXQNLMYQ JJUJWNJISH I [FWNFSHJ

(42'.3*%) 7&9.4

8(47 5 ( X HTRGNSJI WFYNT X¥YBSIX FY 8(47 5 (X FYYWNGZYFGQJ JJUISXIXTWFNYXX XYF
HTRUFWJI YINS - 9MJ HTRGNSJI WFYNT NSSFIQWPSHIZWY[ISZJ NS -

(FY WFYNT TKK SJY NSXZWFSHJ WJ[JSZJ GJQT\ YMJ

GZILJY FS FYYWNYNTSFQ QTXX FSI HTRRNXXNTS WFYNT TK

NSAdHTRUFWNXNS ¥T FSI FS JKKJHY TK INXHTZSY TK

3*< ':8.3*88 (82

9MJ SJY SJI\ GZXNSIXX (BZHBEIX- FY RNQQNSUKNEWINRNLMIW WINSXZWFSHJ YWIFYNJIX [TQZRJX |
HTXY

8(47 1 -

.38:7&3(* 7*;*3:*

.S YMJ KNWXY MBRK@K TK NSXZWFSHJ WJ[JSZJ FRRANXNYS *FB J[TQFWNRASSKKFSY JJHMFSLJ W
FY HZWWJSY JJHMFSLJ WFYJX HTRUFWJI YT -

.38:7&3(* 8*7:q*8:109

8(47 1 -PX NSXZWFSHJ XJW[NHJ WJIXZQY *]HQZINSL YMJ TSJ TKK NRUFHY TK YMJ FWGN
FXXTHNFYJI \ANYM KNSFSHNFQ WJINSXZWFStH*:7 RNQQNTS NS YMJ JJUJWNJISHJ [FWNFSHJ 8
RNQQNTS XZUUTWYJI GA F SJ¥7(82 RRDWNKN XJW[NHJ WJIXZQY NSHQZINSL SJY WJ[JSZJIX FX>
FSI F SJY 7& WJIQJFXRNDIQNTB TKRMMNWQ G~ IWINSXZWFSHJ HTSYWFH' RNQRXNYBSI FY *:7
JJUJWNJISHJ [FWNFSRNQ®&NTS FSI YMJ NRUFHY TK TSJWTZX

HTSYWFHYX RNQQNTS 3JY WJ[JSZJ FXXTHNFYJI \NYM KNSFSHNFQ

WINSXZWFSHJ HTSYWRAHXXNFBXYT:¥MJ NSXZWFSHJ XJW[NHJ

WJIXZQY

3*< ':8.3*88 (82

9MJ SJY SJ\V GZXNSJIXX (82 \MNHM RANTZBSNYXSYNSNV-FJKQJIHYX YMJ JJUJHYJI UWTKNYFGNQNY" TK
YMJ UJWNTI

.SHQZIJX YMJ (82 TS SJ\ YWJFYNJX FSI HMFSLJ NS (82 T8 IBNXGHMIENYIMNXFYS UYINXY NILSHT YA NISY X X
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4:*738&3(*

'487) 4+ ).7*(9478

4S &UWNQ YMJ (TRUFS”A MJQI NYX (TRGNSJI 8MFWIMTQIJWXP 2JJYNSL IZWNSL \M
Y\T INWIHYTWX

%'59)7 %-+6%-2

).7*%(947
OHPEHU RI WKH 6WUDWHJLF &RPPLWWHH $XGLW &RPPLWWHH T

+NWXY FUUTNSYJI 9JWR TK TKKNHJ JJUNWJX 8\NXX FSI +WJSHM U &LJ
&UWNQ XMFWIMTQIIJWXP RIJIYNSH(47d8*

F[JSZJ 0Q-GJW
-S1JUISIPIK 5FWNX +WFSHJ

1%-2 437-8-32
a3 &

(-6)'8367,-47 %2( 437-8-327 %8 +6394 '314%2-)7

a3 &

(-6)'8367,-47 %2( 437-8-327 %8 '314%2-)7 3987-() 8,) +6394

A(MFNWRFS TK YMJ 'TFWI TK )NWJHYTWX TK 9WFIJ\JG 2FWPJYX :SNYJI 8YFYJX
A(MFNWRFS TK YMJ 'TFWI TK JNWJHYTWX TK 1"TSIJQQ'FXJQQ 3; :SNYJI 8YFYJX

(-6)'8367,-47 8,%8 ,%:) )<4-6)( ;-8,-2 8,) 4%78 *-1) =)%67
A)NWIHYTW TK 18*, 1Yl :0

A)NWIHYTW TK <55 UQH :0

A)NWIHYTW TK (QJFW\FYJW &SFQAYNHX :SNYJI 8YFYJX

/FHVZJX &NLWFNS F 8\NXX FSI +WJSHM HNYN_JS MTQIX F ITHYTWFYJ NS *HTSTRNHX KWTR
*HTSTRNHX KWTR :SN[JWXNY- 5FWNX )FZUMNSJ U 581 5FWNX -J MFX SJFwWQ~" NFWX TK J]
NSIZXYWAM NSHQZINSL SNSJ "JFWX FY 8\NXX 7J STYFGQ™ FX (MNJK *]JHZYN[J 4KKNHJW FSI
(T NS 3J\ >TWP 1TSITS FSI 5FWNX FSI (MENWRFS TK 1(- (QJFWSJY ,WTZU 1Yl -J XJW[JI F’
1ZKYMFSXF &, 7TIXTQZYNTS 1NKJ 18*, 1Yl <55 5QH
0] -J HZWWJSYQ”M XJW[JIJX NS PJA» HTWUTWFYJ GTFWI WTQJX NSHQZINSL FX 3TS *].
INTSIJQQ'FXJQQ 3; FSI 3TS *]JHZYN[J (MENWRFS TK YMJ '"TFEWI TK )NWJHYTWX TK 9WFIJ\JG 2F

(TRUFSA \MTXJ XMFWJX FWJ QNXYJI TS F WJLZQFYJI TW TWLFSN_JI RFWPJY
IMJI INWIHYTWXMNU FY (QIJFW\FYJW &SFQMAYNHX JSIJI KTQQT\NSL YMJ HTRUFS”APX FHVZNXNYNTS G~ 5JW
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)%2 *6%233-7 0)593=

).7%(947
OHPEHU Rl WKH 6WUDWHJLF &RPPLWWHH $XGLW &RPPLWWHH
DQGJd1RPLQDWLRQIDQGJd&RPSHQVDWLRQ &RPPLWWHH

+NWXY FUUTNSYJI 9JWR TK TKKNHJ JJUNWJX +WJSHM U &LJ
&UWNQ XMEFWIMTQIJWXP RJJYNSQ_(47d8*

F[JSZJ 0Q-GJW
.S1JUJSIPIK SEWNX +WESHJ

1%-2 437-8-32
a3 &

(-6)'8367,-47 %2( 437-8-327 %8 +6394 '314%2-)7

43 &

(-6)'8367,-47 %2( 437-8-327 %8 '314%2-)7 3987-() 8,) +6394
A)NWIHYTW TK STS UWTKNY 5FWHTZWX &QUMF +WFSHJ

A)NWIHYTW TK &XXTHNFYNTS 6ZFWYNJW 8FNSY ;NSHJSY IJ 5FZQ +WFSHJ

8:NHJ (MFNW TK (TRRZSFZY- (TWW-_NJSSJ I1J 5FWNX +WFSHJ
A)NWJIHYTW TK STS UWTKNY 7(+ (TWW=_J +WFSHJ

(-6)'8367,-47 8,%8 ,%:) )<4-6)( ;-8,-2 8,) 4%78 *-:) =)%67
A)NWIHYTW TK -8'( &XXZWFSHJ ;NJ FSI (MFNWRFS TK YMJ &ZINY FSI 7NXP (TRRNYYJJ +WFSH.
42JRGJIJW TK YMJ 2FSFLJRJSY 'TFWI TK ,WTZUJ '5(* +WFSHJ

A(MFNWRFS TK YMJ 'TFWI TK )NWJHYTWX TK '5(* &XXZWFSHJX +WFSHJ

A(MFNWRFS TK YMJ 'TFWI TK )NWJHYTWX TK (W-INY +TSHNJW |IJ +WFSHJ +WFSHJ
A(MFNWRFS TK YMJ 'TFWI TK )NWJHYTWX TK '5(* 8JW[NHJX +NSFSHNJWX +WFSH]J

4)JUZY” (MNJK *]JHZYN[J 4KKNHJW FSI )NWJHYTW TK (* -TQINSL 5FWYNHNUFYNTS +WFSHJ
A)NWIHYTW TK (TRUFLSNJ *ZWTU-JSSJ IJ ,FWFSYNJX JY (FZYNTSX +WFSHJ

A(MFNWRFS TK YMJ 'TFWI TK )NWJHYTWX TK '5(* GW-[T"FSHJ +WFSHJ

A(MFNWRFS TK 'TFWI TK )NWJHYTWX TK '5(* ;NJ +WFSHJ

A(MFNWRFS TK YMJ 'TFWI TK )NWJHYTWX TK 7JFHTRJ] 1Z]JRGTZWL

A(MFNWRFS TK YMJ 'TFWI TK )NWJHYTWX TK 8ZWFXXZW 1Z]JRGTZWL

/[JFS +WFS«TNX 1JVZTA F +WJSHM HNYN_JS NX F LWFIZFYJ TK «HTQJ 5TQ*"YJHMSNVZJ *38&*
FX FS NSXZWFSHJ HTRRNXXNTSJW NS YMJ +WJSHM 2NSNXYWA” TK +NSFSHJPX .SXZWFSHJ )JUF
TK YMJ .SXZWFSHJ )JUFWYRJSY TK (TRUFLSNJ 1J 8ZJ_ YMJS NS 2FSFLNSL )NWJHYTW TK
GJHTRNSL NS JNWIHYTW FSI ,JSIJWFQ 2FSFLJW TK 1F 2TSINFQJ 5FWYJSFNWJ KTWRJIJWQ'
+WFSHJ NS FX (MNJK +NSFSHNFQ 4KKNHJW YMJS GJHFRJ F RIJRGJIW TK YMJ *]JJHZYN[J (
*JTIJHZYN[J 4KKNHJW NS +WTR YT MJ MJQI YMJ UTXNYNTS TK ,JSIWFQ )NWJIHYT)
+WFS«FNXJ 1JX 8THN-Y-X IP&XXZWFSHJX .S MJ GJHFRJ (*4 TK 3FYN]NX &XXZWFSHJX F
(TRRNYYJJ YMJIS NS (MFNWRFS TK YMJ +WJSHM '"FSHFXXZWJIJWXP +JIJWFYNTS ,+' +WTR
2FSFLIJRJSY 'TFEWI NS HMFWLJ TK KNSFSHJ FSI XYWFYJL” -J FQXT MTQIX F SZRGJW TK UTXNY
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,T[JWSFSHJ

9MJ (TRGNSJI S8MFWJIMTQIJWXP 2JJYNS&LFFOOKF HFMFVUDINMNSIY JINWJIHY TW

&IWNJIS (TZWJY FSI 9MNJIWWA 1-LIW FX |NWRHNEWEXS KFWHR YMWWES TIHI W MWIBW

AJFWX FX \JQQ FX ;FSIXXF 2FWVZJIYYJ FSI & ELZXY SNy TR AR KT My

FUIJWNTI TK TSJ "JFW A5NJYWT 8FSYTWT INWIJHYTW WJUWJIXJISYNSL JRI

-TQINSL 2FQFPTKK -ZRFSNX WJUWJIXJISYJI &N IRPRENHPEIMS 4 MGW NPT INWIHY TW

INI' STY WJVZJIXY KTW MNX YJWR TK TKKNHJQM}' &IJR\N&%A\“TIF%Q YI\TJQF\}NPYI%KYMJ WIVZNWIRJIS)H
T %

FIFNQFGNQNY”" QJKY YMJ 'TFWI FY YMJ JSi T¥NRUWHIRENSMI Lisiow GFQFSHI FRTS
SMFWJIMTQIJWXP 2JJYNSL ONXYJlI HTRUFSNJX PST\S FX YMJ <TRJS TS 'TFV

&X F WJIXZQY YMJ (TRUFSAPX 'TFWI TK )NWRHYKWXMNX UNWIHXN[ITRX YT NRUWT[J YMJ V
dINWIHYTWX NSHQZINSL Y\T INWIJHYTWX WISWIMK ISy RSEWRUQTAIIX

&+FGWNHJ 'W-LNJW (MFNWRFS TK YMJ 'TFWgyTK \NWIHHHSTWRK v v BMEFWIMTQIJWXP 2JJYN
A4&ZLZXYNS 1J 7TRFSJY ;NHJ (MFNWRFS TK YMJ 'TFQVISHE )INWHAYI WX INWIHYTWX TS YMJ 'TEV
A/FHVZJIX &NLWFNS INWJHYTW JIHQZINSL INWIJHYTWX WJUWJIXJSYNSL JRUQT"JJ)

&2FWH 'APJW INWJHYTW WJUWJXJSYNSL JRUQT"JJIX
A)NFSJI (LY- INWIHYTW &X' F WIJRNSIJW FY YMJ JSI TK YMJ KNSFSHNF

° 8(47 8* MFI UJWRFSJSY JRUQTAJIX NS +WFSH
d&IWNJIS (TZWJIY INWJHYTW SIY WJI[ISZJ TK *:7 RNQQNTS FX \JQQ FX Y
Qa2FWYNSJ ,JWT\ INWJIHYTW FXXJYX TK *:7 RNQQONTS YWNLLJWNSL YMJ T
aSFYWNHNF 1FHTXYJ INWJHYTW NSKTWRFYNTS ®IZY™W NYWISHMFWHM-X +NSFSHNJ

A9MNIWWA 1-LIW (MNJIK *]JHZYN[J 4KKNHJW FSI INWJHYTW
4a/JFS +WFS«TNX 1JVZT~A INWIHYTW

K=k(:Q ;% (422.99%%

9MIWJI MF[J GJJS ST HMFSLJIX YT YMJ HTRUTXNYNTS TK YMJ *]JHZYN{SN[URRNQY JJI LDNKYHIF
YTHZRJISY

3%, &9.:* 89&9*%2*398 7*,&7).3, 2*2'*78 4+ 9-* '4&7)
4+d).7*(9478 &3) 9-* *=*(:9.:% (422.99**

&X TK YMJ IFYJ TK YMNX NSYJWNR KNSFSHNFQRYRIRMBY X FIWIBGIF¥X TS YMJ KNY FSI U
PST\QJILJ YMJIJWJ FWJ ST KFRNQ”" WJQFYNTIHKMNIHKY GIJGW N MY MI RNWIHWISWXMI KNWXY VZFW
TW GJY\JJIS F INWIJHYTW FSI F RIRGJIW TK YMMJIJ*TIH ZYWN[INSTYRIRMNYRY KINSFSHNFQ WJUTWY YMJ
+ZWYMIWRTWJI YT 8(47PX PST\QJILJ NS YMITYRXWXKN [BKNIFIMX HMFSLIJX NS YMJ XNYZFYNT:
AST INWJHYTWX TW RIRGIWX TK YMJ *JJHZMNEHIWERNYYJIJ MF[J GJJS

HTS[NHYJI TK KWFZI .
AST INWJHYTWX TW RJRGIWX TK YMJ *]JHZgl\@%ggfﬁg’T%wyf\q#éi& M ):AI\IYYI\I,ZBFNY[’?I]TWSXXF&IE &Y‘
FXXTHNFYJI \NYM YMJ GFSPWZUYH" XJV J]LXN IS ZgTS% }_/| ﬂIJSYYNa/ R SX ZSHMESLJI
UQFHNSL ZSIJW FIRNSNXYWFYNTS TK F HTRUFS”*

AST INWIJHYTWX TW RIRGIWX TK YMJ *]JJHZYN[J (TRRNYYJJ MF[J J[JW

GJJS XYWNUUJI G F HTZWY TK YMJ WNLMY YT FHY FX F RIJIRGIJW TK YMJ

FIRNSNXYWFYN[J RFSFLJRJSY TW XZUJW[NXTW" GTI® TK FS NXXZJW TW YMJ

WNLMY YT GJ NS[TQ[JI NS YMJ RFSFLJRJSY TW GZXNSJXX TK FS NXXZJW

8-&7*-41)*78p 2**9.3,8

IMJ AWINSFWA FSI *]YWFTWINSFW” 8MFWINWYMQIWWR X W 12J ¥YWNISL REKTNSYJlI S5WNHI\FYIJWMT
MJIQI FY YMJ (TRUFSAPX MJFI TKKNHJ TS &BWAWYQZYTW”" &HMKFNWX BTW F UJWNTI TK XN] ~J
+FGWNHJ "W-LNJW 052,d8& KTW YMJ XFRJ YIWR \MNHM NX FQXT NS

XZXYFNSFGN%NY" WIQEYJI INXHQTXZWJIX
&QQ WIXTQZYNTSX XZGRNYYJI G~ YMJ 'TFWI TK )NWJHYTWX YT YMJ

XMFWIMTQIIJW [TYJ \IJWJ UFXXJlI G F [JWA \NIJ RFOTWNY*

.S FIINYNTS YT YMJ FUUTNSYRJSYX FSI WIJFUUTNSYRJSYX TK INWJHYTWX
RIJSYNTSJI NS 8JHYNTS FGT[J XMFWJIMTQIJWX FQXT FUUWTI[JI YMJ
UFATZY TK F IN[NIJSI TK *:7 UJW XMFWJ FX \JQQ FX YMJ WJSJ\FQ

TK YMJ IJQJLFYNTSX FSI KNSFSHNFQ FZYMTWN_FYNTSX LWFSYJI YT YMJ
(TRUFSA
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7JQFYJI UFWY”A YWFSXFHY

7*1&9*) 5&79> 97&38&(9.438

JZWNSL YMJ KNWXY MFOQXKMIW XY MIWIIBW RFYJWNFQ HMFSLJIJX YT YMJ WIQFYJI UFWY”™ YWF
CSN[IJWXFQ 7JLNXYWFYNTS )THZRJSY STW \JWJ YMJWJ FS” SJ\ WIQFYJlI UFWY”" YWFSXF|
UTXNYNTS TW UIJWKTWRFSHJ IZWNSL YMJ XFRJ UJWNTI

7.80-&(9478

9MJ RENS WNXPX FSI ZSHIJWYFENSYNJX Y&MIIAdWTZU IKPHYIMFXFWENYWFYNTS YWNGZSFQ
JJHIRGJIWd FWJ IJXHWNGJI NS 8JHYNTS NSNKNFWII NS XJIJPNSL YMJ JSKTWHJRJSY -
SSN[JWXFQ 7IJLNXYWFYNTS )THZRJSY FSI WIRFNSY KX MIBSYLIW V] HNIWTKINY M (T[-F NS /ZSJ

YMJ WNXP KFHYTW JSYNYQJI a8l YUNNILRYINKT S XW N X® XRIJISBYUBEWMNRISY J]JHZYJI NS YMJ XFRJ RT

YMJ  :SN[JWXFQ 7JLNXYWFYNTS )THZRJSY WWIGHEFRXHZBKAYWRHAXYMJI [FONINY~A TK YMJ YW.
KTQQT\X YT GJ UJWKTWRJI NS FHHTWIFSHJ \NYM YMJNW

KZWYMJIW KTZSIYNYFINWNHTRWISXFYNTS YT (T[-F
INYNLFYNTS WNXPX FRTZSY TK :8) JRMNQPI@NYEPNSL NSYT FHHTZSY

8(47 NX HZWWJISYQ" NS[TQ[JI NS HTZWY FWHONYWRYRHYE A BYMRK KSIWRAMOIXQR Y X FY 6
NSKTWRFQ INXUZYJ WJIXTQZYNTS UWTHJIJIN:FAX dRN QAT STHREONHFE@QRY Bk47 NXdF UFWY”
GZXNSJIXX FX \JQQ FX NS YMJ UWTHJIJINWKHKZANFMIMSNYXNEWNGFI" NS[-F NSd /ZzQ~d
8JHYNTSd O 3TYJX YT YMJ HTSXTQNIFYUTSKNWSXHUESH [XQARMWIRYIIKXYMI FKTWIRISYNTSJI
3TYJd O INYNLFYNTSN]EWXFR 7JLNXYWFY\+|;?T

)
FSI 8JHYNTS U 3TYJX YT YMJ NSYJWNR ﬁ |§§§£J&RA§§/}'{?{YF 95\1,\):8R\(\J’E':(\F;XTS\N;(QLlFprXSLG;
KNSFSHNFQ XYFYJRJSYX FX FY /ZSJ JJrR( N ’ YNLF ¥ *F% I}J\' ] F 3 VWAKNEXQP X T
YMNX NSYJWNR KNSFSHNFQ WJUTWY .s% X&N@ZF?XF\'\AQ ér{b\%\]’ 5 REV RN
HTSYWFHYZFQ FLWJJRJISYX RFA JJUTXJ 8(477Y SN K SFstinFQ

NRUFHYX NS YMJ J[JSY TK STS UJWKTWRFEHI WX MBI YH NS Y BAWFNMIRKI IFFISA TYMJIW FIINYNTS

WIQFYJI UTYJSYNFQ INXUZYJX 'FXJI TS NY26 HAMWWNSYY F X MINOKNRIIS N S8Y#MI KNWXY MFQK TK
HTSXNIJWX YMFY YMJXJ UWTHJJINSLX XMTZQI STY UTXJ F RFYJWNFQ WNXP YT

YMJ ,WTZU 8(47 STYFGQ” FHPST\QJILJI YMJ F\FWI NXXZJI TS
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7NXPX WJIQFYJI YT KZYZWJ RFHWTJHTSTRNH dLJTUTQNYNHFQ IJ[JQTURJISYX

7.808 7*1&9%) 94 +:9:7* 2&(74*(4342.(
d,*4541.9.(&1 )*;*1452*398

2FHWTJHTSTRNH ZSHIWYFNSYNJXJTUTQNYNHFQ ZSHIJWYFNSYNJX

2FHWTJHTSTRNH ZSHIJWYFNSYNJX WJRFNS ,JOU[FYNYNHRQNBINXPX WJIRFNS JQJI[FYJI FHWTX)
LQTGFQ JHTSTRNH HTSINYNTSX HTSYNSZJI XN FKKMH Y IM GO JI NMIZ HY RXBKNW I FLWJIJIRJISY
YT JSJWLA XZUUQA HMFNSX UJWXNXYJSY N SKQFWMI SFVESHUWWTKXZM IX NFYINTSX NSNYNFQ!
XQT\NSL JHTSTRNH LWT\YM NS QFWLJ UFWYRKXNSBN[IJK GrA SXNOFNRXZGXK NZISY FYYFHPX TS |
YMJ 2N11QJ *FXY &HHTWINSL YT YMJ QFYJIXYM2+8YIMQTYT FK LITNGRZQ IFBT\WMYFQNFYTWA RNQN
NX UWTOJHYJI YT RTIJWFYJ T[JW YMJ HTRNSBEHIW®X WINDWINSKQFYNNBSR® XYFGNQNYA J¢
JJUJHYJI YT WJIJRFNS JQJ[FYJI YMWTZLM JHS SYINRMX HETHSYYNINY HISMW F@XXNFU:PWFNSJ HTS
GFSPX FWJ JJUJHYJI YT RENSYFNS F HFZYNNXX FRTUSNVTNFSHN | Y R NFONSORWWAFHYN[NYA LWT\NSL
UTQNHA *HTSTRNH FSI YWFIJ UTQNHA ZSH INGKRWBSXYWYI X HW ZRVIN F MNKMLSMNDKE JHTSTRNH 13
HTSHIJWSX UJWXNXY WJILFWINSL NSKQFYNWSET XN SH YW KXW ws\anw YIRS TSRINAYNFYJl XJYYQ.
XYFLSFYNTS XZUUQA HMFENS INXWZUYNTSX_ FSI_ YMJ UTYJSYNFQ KTW

YIJHMSTQTLA FSI & WJQFYJI RFWPJY HTWWIHTNTFIR NI uﬁ's'rﬁ\l"sQNU EoNdTUTQNYNHFQ WNX
1JGY FSI GZILJY IJKNHNYX FHWTXX RFSA JZfWrTSUPhN ’5( FEYNNE FAVMTSTRY NS 1JKISXJ REYY.

WJIUWJIXJISY F XNLSNKNHFSY WNXP YT NSYJ\XYéQfN‘f'br—' U R 5N F)@%Fé“éW»’N'—SYA WNXPX
HM FX XIJRNHTSIZHY IFYF FSI INLNYFQ NSK

8(47 NX JJUTXJI YT YMJ JKKJHYX TK FS JHTSTRNH XOT\ IT\S HWJI

WNXP J[JSYX FSI KNSFSHNFQ RFWPJY [TQFYN NSZ\]NYLMJEUJ?\P‘JYW V%Scéj\ﬂs?% FSI FS? K
INWJHY NRUFHYX TS 8(47hX NS[JXYRJSY UTW Eﬁ'?%@(‘ 1104 %% YT MNLMJW YM
YMJ JKKJHYX TK NSKQFYNTS TS KzyzwJ HQENRKS @'FQJ FNB Y éI&F\N&QF’\bYXTFS' TUJWFYNTSH
JJUTXJI YT YMJ JKKJHYX TK F LQTGFQ WJHJXXNTS YMWTZLM MNLMJW YMFS

JJUJHYJI HQFNRX TS QNSJX TK GZXNSJIXX XJSXNYN[J YT JHTSTRNH XYWJXX
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WNR HTSXTQNIFYJlI GFQFSHJ XMYIMVNR HTSXTQN

TKAHFXMdKQT\X
.SYJWNR HTSXTQNIFYJI XYFYJRJSY

TKANSHTRJ .SYJWNR HTSXTQNIFYJlI XYFYJRJSY

TKAdHMFSLJX NSdXMFWJIMTQIJWXP J)
.SYJWNR HTSXTQNIFYJI XYFYJRJSY

TKAHTRUWJIMJSXN[J NSHTRJ
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.SYJWNR HTSXTQNIFYJlI GFQFSHJ XMJJY

.39*%7.2 (43841.)&9*) '&1&3(* 8-**9

&XXJIYX

DGR AVVASNEN & X FY )JHIRGJIJW
.S *:7 RNQQNTSX ZSFZIN

&NNCVHKKP@QHRHMFPEQNLPHMRTQ@MBDP@BSHUHSHDR
&NNCVHKKP@QHRHMFPEQNLPMNM HMRTQ@MBDD@BSHUHSHDR
(MRTQ@MBDDATRHMDRRDHMUDRSLDMSR

7JFQ JXYFYJ NS[JXYRJISYX

_S[IXYRJISYX FY KFNW [FQZJ YMWTZLM TYMJIJW HTRUWJIMJISXN[J NSHTRJ
_S[IXYRJISYX FY KFNW [FQZJ YMWTZLM UWTKNY TW QTXX
CS[IXYRJISYX FY FRTWYN_JI HTXY

YJWN[FYN[J NSXYWZRJSYX

(MUDRSLDMSRDHMP@RRNBH®@SDR
(MRTQ@MBDDBNMSQ@BSRDHRRTDC
IDHMRTQ@MBDDBNMSQ@BSRDGDKC

.SGDQD@RRDSR

YJIKIWWII YF] FXXJYX

9F] WIHJIN[FGQJIX

2NXHJQQFSJTZX FXXJYX

"@RGP@MCDPB@RGDDPTHU@KDMSR

3.3 +b 22%$32
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_.SYJWNR HTSXTQNIFYJI GFQFSFH

S8MFWIMTQIIJWX JVZNY”* FSI QNFGNQNYNJX

&X FY /ZSJ &X FY )JHIRGJIW
.S *:7 RNQQNTSX ZSFZIN

2G@QDGNKCDQR DDPTHSXDPmMb&QNTODPRG@QD

8MFWJ HFUNYFQ

&IINYNTSFQ UFNI NS HFUNYFQ

7IJ[FQZFYNTS 7IXJIW[JIX

(TSXTQNIFYJI WIXIWI[IX

IWIFXZW"A XMFWJX

3JY NSHTRJ KTW YMJ "JFW

8MFWJ GFXJI UF*RJSYX

-NM BNMSQNKKHMFBDHMSDQDRSR
3.3 +D2' 1$'.+#%$12 BD$04(38
Y%HM@VMBH@KDKH@AHKHSHDR

8ZGTWINSFYJI 1JGY

7JFQ JXYFYJ KNSFSHNSL

AYMIW KNSFSHNFQ QNFGNQNYNJX

$LOKNXDDDADMDEHSRDP@MCBDNSGDQDPOQNUHRHNMR

(MRTQ@VMBDDBBNMSQ@BSRDPHRRTDC

IDHMRTQ@MBDBDBNMSQ@BSRBDGDKC

(MUDRSLDMSP@MCBDEHM@MBH@KDBNMSQ@BSPKH@AHKHSHDR

.SGDQPKH@AHKHSHDR

YIWN[FYN[J NSXYWZRJISYX

JIKIWWII YF] QNFGNQNYNJIX

9F] UFAFGQJX

IMNWI UFWY” NSYJWJIXYX NS HTSXTQNIFYJI KZSIX

2NXHJQQFSJTZX QNFGNQNYNJX
3.3 +D2' 1$'.+#$12 D$04(38D -#D+( !(+(3($2
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.SYJWNR HTSXTQNIFYJI XYFYJRJISY TKANSHTRJ

.39%7.2 (43841.)&9*) 89&9*2*39 4+d.3(42*

8N] RTSYMX JSI1JI /Z2SJ

.S *:7 RNQQNTSX ZSFZIN ZSFZIN

SXZWFSHJ WJ[JSZJ

SXZWFSHJ XJW[NHJ J]JUJSXJIX

3JY NSHTRJ JJUJSXJX KWTR WINSXZWFSHJ HTSYWFHYX MJQI

(-241 -"$D2$15("$D1$24+3

CSYIJWJIXY WJI[JSZJ TS KNSFSHNFQ FXXJYX STY RIFXZWJI FY +;951
4YMJIJW NS[JXYRJISY WJ[JSZJ

3JY NRUFNWRJSY QTXXJX

(-5$23,$-3D(-".,$

8MFWJ FYYWNGZYFGQJ YT YMNWI UFWYA NSYJWJXYX NS HTSXTQNIFYJI KZSIX
3JY KNSFSHJ NSHTRJ JJUJSXJX KWTR NSXZWFSHJ HTSYWFHYX NXXZJI
3JY KNSFSHJ NSHTRJ JJUJSXJX KWTR WINSXZWFSHJ HTSYWFHYX MJQI
(-5%$23,%$-3D(-".,$D -#D$7/%$-2%2

AYMJIJW STS FYYWNGZYFGQJ JJUJSXJIX

.S[IXYRJIJSY RFSFLJRJSY JJUJISXJX

4YMJIJW NSHTRJ FSI JJUJSXJX

3.3 +D.3'$1D"411$-3D./$1 3(-&D(-".,$D -#D$7/$-2%$2

"411$-3D./$1 3(-&D1$24+3

4AYMJIW TUJWFYNSL JJUJSXJX

AYMJIJW TUJWFYNSL NSHTRJ

J$1 3(-&D1$24+3D 1$%.1$D(,/ "3D.%D "04(2(3(.-2

&HVZNXNYNTS WJIQFYJI JJUJSXJX

,FNS KWTR GFWLFNS UZWHMFXJ

J$1 3(-&D1$24+3

+NSFSHNSL JJUJSXJX

SMFWJ NS WIXZQYX TK FXXTHNFYJX

"-2.+(# 3%#D(-".,$ D!$%.1$D3 7

(TWUTWFYJ NSHTRJ YF]
&EYYWNGZYFGQJ YT

3TS HTSYWTQQNSL NSYJWJIXYX
JWTZU XMFWJ

NS *:7

*FWSNSLX UJW XMFWJ 'FXNH
*FWSNSLX UIJW XMFWJ )NQZYJI
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SYJWNR HTSXTQNIFYJI XYFYJRJISY TKAdHTRU:

.39*7.2 (43841.)&9*) 89&9*2*39
4+4+d(4257*-*38.;* .3(42*

8N] RTSYMX JSI1JI /Z2S3J

.S *:7 RNQQNTSX ZSFZIN ZSFZIN

"NMRNKHC@SDCPMDSDHMBNLD
.SGDQDBNLOQDGDMRHUDDHMBNLD
(SDLRPSG@SPVHKKDPMNSPADPQDBK@RRHEHDCDRTARDPTDMSKXDSNDOQNEHSDNQBDKNRR
7J[FQZFYNTS U *VZNYA NSXYWZRJISYX IJXNLSFYJI FY +;4(.

7JRIFXZWJIRJISYX TK UTXY JRUQTARJISY GJISJKNYX

9F]JX WJIHTWIJI INWJHYQA NS JVZNYA
(SDLRPSG@SPVHKKDADDQDBK@RRHEHDCDRTARDPTDMSKXDSNDOQNEHSDNQBDKNRR
7J[FQZFYNTS U )JGY NSXYWZRJISYX RIFXZWJII FY +;4(.

3JY KNSFSHJ NSHTRJ JJUJSXJX KWTR NSXZWFSHJ HTSYWFHYX NXXZJI HMFSLJ NS INXHTZS
TYMIJW KNSFSHNFQ FXXZRUYNTSX

3JY KNSFSHJ NSHTRJ JJUJSXJX KWTR WJIJNSXZWFSHJ HTSYWFHYX MJQI HMFSLJ NS INXHTZS
TYMIJW KNSFSHNFQ FXXZRUYNTSX

*KKIJHY TK HMFSLJX NS KTWJNLS JJHMFSLJ WFYJX
3JY LENSX QTXXJX TS HFEXM KQT\ MJILJX

9F]IX WIHTWIJI INWIHYQ" NS JVZNY~*

AYMIW HMFSLJX

" /1$'$-2(5$D(-".,$ P-$3D.%D3 7
&YYWNGZYFGQJ YT

3TS HTSYWTQQNSL NSYIJWJIXYX
SWTZU XMFWJ
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.SYJWNR HTSXTQNIFYJI XYFYJRJISY TKAHFXMdKQT\X

.39*%7.2 (43841.)&9*) 89&9*2*39 4+d(&8-d+14

8N] RTSYMX JSI1JI /Z2SJ

.S *:7 RNQQNTSX ZSFZIN ZSFZIN

3JY HF XM KQT\X UWT[NIJI G~ ZXJI NS 8(47 1 - TUIJWFYNTSX

3JY HF XM KQT\X UWT[NIJI G~ ZXJI NS 8(47 5 ( TUIJWFYNTSX
-DSPB@RGDEKNVRDPOQNUHCDCBHBDAX TRDCHBHM DNODQ@SHNMR
&H/ZMNNSXTKHISXTQUFYI1 JSYNNX{

( MFSLJ 1$ XTI TKHISXIQUAN'S HRMFSI HDMIVZIFQSYKTKFHVZNWT HTR UFSNIX {3

JNXUTXFQX TK HTSXTQNIFYJI JSYNYNJX SJY TK HFXM UFNI

&HVZNXNYNTSX TK WIFQ JXYFYJ NS[JXYRJSYX

INXUTXFQX TK WJFQ JXYFYJ NS[JXYRJSYX

&H/ZMNV SXTKTWIWSXZ\WSH) GZHSIXX ] IXR ISYK{ |

) RUDEXTKTYWIWSXZWSH) GZASIXXIS] IXR ISYK{ |

&HVZNXNYNTSX TK YFSLNGQJ FSI NSYFSLNGQJ FXXJYX

INXUTXFQX TK YFSLNGQJ FSI NSYFSLNGQJ FXXJYX
-DSPB@RGDEKNVRPOQNUHCDCHBbAX TRDCDPHM PHMUDRSHMFDP@BSHUHSHDR
XXZFSHJ TK JVZNY”A NSXYWZRJSYX

IWIFXZWA XMFWJ YWFSXFHYNTSX

JN[NIJSIX UFNI

(FXM LIJSIJWFYJI G NXXZFSHJ TK KNSFSHNFQ QNFGNQNYNJX

(FXM ZXJI YT WJIJIJR KNSFSHNFQ QNFGNQNYNJX

.SYIJWJIXY UFNI TS KNSFSHNFQ QNFGNQNYNJX

AYMIW HFXM KQT\X KWTR KNSFSHNSL FHYN[NYNJX
-DSPB@RGDEKNVRPOQNUHCDCHBAX TRDCDHM PEHM@MBHMFP@BSHUHSHDR
*KKIJHY TK HMFSLJ NS KTWJNLS JJHMFSLJ WFYJX TS HFXM FSI HFXM JVZN[FQJSYX
3.3 +B" 2'D%+.62

"@ORGP@MCDPB@RGODDPTHU@KDMSRDP@SD)@MT@QXD

3JY HF XM KQT\X UWT[NIJI G~ ZXJI NS TUJWFYNTSX

3JY HF XM KQT\X UWTI[NIJI G~ ZXJI NS NS[IJXYNSL FHYN[NYNJX

3JY HF XM KQT\X UWT[NIJI G~ ZXJI NS KNSFSHNSL FHYN[NYNJX

*KKIJHY TK HMFSLJ NS KTWJNLS JJHMFSLJ WFYJX TS HFXM FSI HFXM JVZN[FQJSYX

"2'D -#Db" 2'D$04(5 +$-32D 3D)4-%$D

5FARJSY WJHJIN[JI NS WIJQFYNTS YT YMJ XFQJ TK 1NRJ 8YWJJY

&HVZNXNYNTSX FSI INXUTXFQX TK TYMJW NSXZWFSHJ GZXNSJXX NS[JXYRJSYX FQXT NSHQZIJ RT[JRJSY)
REYZWNY”™ IFYJ TK QJXX YMFS YMWJJ RTSYMX FSI FWJ HQFXXNKNJI FX HFEXM JVZN[FQJSYX
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.SYJWNR HTSXTQNIFYJlI XYFYJRJISY TKdHMFSLJX N

.39*%7.2 (43841.)&9*) 89&9*2*39 4+d(-&3,*8

.3d8-&7*-41)*78pP *6:.9>

&I1IN 3JY 8MFWJ 3T
YNTSFQJ[F (TSXT NSHTRGFXJIHTSY 9TY,|
SMFWUFNI NQZFYNTINIFYIWIFXZWW YMUF”? Q NI RES)
.S *:7 RNQQNTSX HFUNYHRUNYWFIXIWWXXIW[IXKMFWIXIFWRJISYXNSYJVENeARNS

2G@QDGNKCDQR BDDPTHSXbD
@SHh)OMT@QXD b

KKNB@SHNMBNEDOQHNQBDXD@QDBDMDSDHBHMBNLD

"NMRNKHC@SDCBPMDSDHMBNLD

.SGDQBDBNLOQDGDMRHUDDHMBNLDDMDSBDNED
S@W

7TIJ[FQZFYNTS )JJGY NSXYWZRJSYX RIFXZWIJI FY
+;4(.

7IJ[FQZFYNTS U *VZNY”A NSXYWZRJISYX IIJXNLSFYJI
FY +;4¢(.

*KKIJHY TK HMFSLJX NS KTWJNLS JJHMFSLJ WFYJX

3JY KNSFSHJ NSHTRJ JJUJSXJX KWTR
NSXZWFSHJ HTSYWFHYX NXXZJI FSI WINSXZWFSHJ
HTSYWFHYX MJQI HMFSLJ NS INXHTZSY WFYJX
FSI TYMIJW KNSFSHNFQ FXXZRUYNTSX

3JY LENSX QTXXJIJX TS HEXM KQT\ MJILJ

9F]IX WIHTWIJI INWIHYQ” NS JVZNY”

7IRIJIFXZWJIRJSYX TK UTXY JRUQT”ARJISY
GJSJKNYX

4YMIW HMFSLJX

"NLOQDGDMRHUDBPHMBNLDDPMDSDNEDS@W

SVAW GPXJI UPR IS

(| FUNFORFSXMT SX{Y

JN[NIJSIX UFNI

AYMIW HMFSLJX

2' 1$'.+#$12 D$04(38D 3D)4-$D b
D 4- 4#(3%¢#

YIHWIFXJ TK YWIFXZWA XMFWJIX TK *:7 RNQQNTS RFNSQ” 1ZJ YT F HFUNYFQ WJIZHYNTS G* HFSHJQQFY
OMJ RT[JRISYX UWJIXJISYJI FGT[J WIQFYJ YT YMJ NXXZFSHJ TK XMRNQR NTSSRNIQN TW HINSX K8 EW K KFTMPFT
RNQQNTS NS FIINYNTSFQ UFNI NS HFUNYFQ SMNXMWWYXQZW N\EI WNID HIW WRANRMSE JRKI S KX \JWJ TKKXJY
WJIIZHYNTS NS LWTZU HFUNYFQ YGMJA RS WIQQU F\WINSORIWT R RFOQNTS NS XMFWJ RRQMWTES MSS EITNYNTSFQ U

HFUNYFQ
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.SYJWNR HTSXTQNIFYJI XYFYJRJISY TKAHMFSLJIX NSAXMFWIMTQIJWXbP JVZNY~"

&IIN 3JY 8MFWJ 3TS
YNTSFQ@J[F (TSXT NSHTRGFXJIHTSYWTRIYFQ

SMFWUFNI NO@ZFYNTNIFYIWIFXZKTW YMUFA QNSHTSXT

.S *:7 RNQQNTSX HFUN YHRUN YWFIXIW W XX IW[IDKMFWIXIFWRJISYXSYJIWIDANIEYJ

2G@QDGNKCDQR DDPTHSXD

@SDP)@MT@QXD D

KKNB@SHNMDNEDPOQHNQBDXD@QDPMDSDHMBNLD

"NMRNKHC@SDCDMDSDHMBNLD

.SGDQDBNLOQDGDMRHUDDHMBNLDDMDSDNED

S@W

7IJ[FQZFYNTS U )JGY NSXYWZRJISYX RIFXZWJI

FY +;4¢(.

7IJ[FQZFYNTS U *VZNY~ NSXYWZRJSYX IJXNLSFYJI
FY +;4¢(.

*KKIJHY TK HMFSLJX NS KTWJNLS JJHMFSLJ WFYJX

3JY KNSFSHJ NSHTRJ JJUJSXJX KWTR
NSXZWFSHJ HTSYWFHYX NXXZJI FSI WINSXZWFSHJ
HTSYWFHYX MJQI HMFSLJ NS INXHTZSY WFYJX
FSI TYMIJW KNSFSHNFQ FXXZRUYNTSX

3JY LENSX QTXXJIJX TS HEXM KQT\ MJILJ
9F]IX WIHTWIJI INWIHYQ" NS JVZNY~*

7IJRIFXZWJIRJISYX TK UTXY JRUQT”ARJSY
GJSJKNYX

AYMIW HMFSLJIX
"NLOQDGDMRHUDPHMBNLDDMDSDNEDS@W
VAW GFXII UFR JISYK{|

( FUNFQRRSEHNSX{

YNINIJSIX UFNI

AYMIW HMFSLJX

2' 1$'.+#$12 D$04(38D 3D)4-$D D
D 4- 4#(3%#

JJHWJIFXJ TK YWJIJFXZWA XMFWJX TK *:7 RNQQNTS RFENSQ” 1ZJ YT HFUNYFQ WJIZHYNTS G® HFSHJQQFYN"
9MJ RT[JRISYX UWJIXJISYJI FGT[J WIQFYJ YT YMJ NXXZFSHJ TK XMFWJX TS YMJ JJJWHNXNSL TK XYTHP
*:7d RNQQNTS NSFRIITNNSNABEBEYIFQ 9MNX WJIXZQYJI NS YMJ HWIFYNTS TK SJ\ XMFWJX IZWNSL YMJ
F WIIZHYNTS NS LWTZU HFUNYFQYGVWIRAKRBWIOQQFFWIXS N YMJ FRTZSY TK *:7 RNQQNTS *:7 RNQQNTS

FIINYNTSFQ UFNI NS HFUNYFQ
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,JSIWFQ NSKTWRFYNTS 7TINSXZWFSHJ HTSYWFHYX MJQI

%UHDNGRZQ RI UHLQVXUDQFH FRQWUDFWYV
'FXNX TK UWJUFWFYNTS SRVLWLRQ
FSIAFHHTZSYNSLAdUTQNHNJX 5HLQVXUDQFH FRQWUDFWV KHOG ® DQDO\V
%DVLV RI SUHSDUDWLRQ E\dPHDVXUHPHQW FRPSRQHQW

,(IUV VWDQGDUGY DSSOLHG IRU WKH ILUVW WthI-f:SHNF

\S FXXJYX FSI KNSFSHNF(
,)56 DFFRXQWLQJ VWDQGDUGV SXEOLVKHG EXW QRW \
HITHEWLYH ,QV XUDQFH EXVLQHVV LQYHVWPHQWYV

)DLU YDOXH KLHUDUFK\ RI LQVXUDQFH EXVI
SBNLSNKNHFSY J[JSYX TK YMJ UJWNQ@YHVWPHQWYV

' ORYHPHQWYV LQ ILQDQFLDO LQVWUXPHQWYV
ZXNSIXX HTRGNSFYNTSX ZLWKLQ /HYHO RIdWKH IDLU YDOXH KLHUDL

8JLRJIJSY NSKTWREYNTS &UHGLW TXDOLW\ DQDO\VLV
$PRXQWY DULVLQJ IURP H[SHFWHG FUHGLW

2SHUDWLQJ VHIPHQWYV
%UHDNGRZQ RI ILQDQFLDO DVVHWV DQG FD
,QVXUDQFH UHYHQXH DQG LQVXUDQFH FRQWYPFMOHQWV
OLDELOLWLHV E\dJHRIJUDSKLF UHJLRQ
DVK DQG HTXLYDOHQWYV

&
$VVHWY DQG OLDELOLWLHY E\ RSHUDWLQJ VHJPHQ

Y)LODQFLDO OLDELOLWLHYV
&DVK IORZ E\ RSHUDWLQJ VHIJPHQW
J)LQDQFLDO GHEW DQG FDSLWDO

,WTXX NSXZWESHJ XIJW[NHJ WJXZQY,

.SHTRJ YF]
,QVXUDQFH UHYHQXH
,QVXUDQFH VHUYLFH H[SHQVHYV *FWSNSLX UJW XMFWJ
.SXZWFSHJ HTSYWFHYX NXXZJI INYNLFYNTS RFYYJWX
%UHDNGRZQ RI LQVXUDQFH FRQWUDFWYV vax

WLRQ 76& NV 7asy apasyx

LVVXHG O DQDO\VLV
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,JSIWFQ NSKTWRFYNTS

,*3*7&1 .3+472&9.43

I9MJI ZSFZINYJI HTSIJISXJII HTSXTQNIFYJlI KNSKEWRFYNIBFFGRZISYX4 ¥ MS|I YMI WTZUPX RFENS
+NSFSHNFQ 8YFYJRJSYX WIKQJHY YMJ KNISFSBHWH\QTSJTXN'WEW)KFQ(JZLFNS(IYWFYNTS JTHZR.
NYX HTSXTQNIFYJI XZGXNINFWNJX YMJ ,WTzZUa NYX_NSYIJWJIXYX

Q. F
FXXTHNFYJI HTRUFSNJX KTW YMJ XN] RTSYI\%M‘]JSFJFWtST?( W IR TWX RIS Flden i v
FSHNFQ 8YFYJRJSYX

'&8.8 4+ 57*5&7&9.43 &3)d&((4:39.3,d541.(.*

'&8.8 4+ 57*5&7&9.43

IMJ ,WTZUPX +NSFSHNFQ 8YFYJRJISYX KTWMIYRBNENRFRIWXNMRY KSBHASHNFQ XYFYJRJISY NY.
/12sJd MF[J GJJS UWJUFWJI NS FHHTWIESHY ONYMRJISY X DXYNRFYJX FSI FXXZRUYNTSX F\
.SYJWNR +NSFSHNFQ 7JUTWYNSL FSI \NYM NXXZGNHW GNQIXZWHFSS AW EKT E YWWFHY X MJQI YMJ KFI
GN YMJ *ZWTUJFS :SNTS FX FY /ZSJ KNSFSHNFQ NSXYWZRJSYX NSYFSLNGQJ FXXJYX

TARJISY GJIJSJKNYX FSI [JKIWWJI YF]IJX NSHC

JRU
9MJ \WTZUPX +NSFSHNFQ 8YFYJRJISYX IT STyN QTzé‘JFE(QQYYNléHNI'%QKTF\—NﬁFQ(I\DIIISJ]NXYJSHJ TK K

FSI INXHQWIXYMWNWJII NS YMJ FSSZFQ KNSFSHNR{Y ¥R Sy HEWWAKTW\EWIX HES G
XMTZQI GJ WJIJFI NS HTSOZSHYNTS \NYM YMJ WTZUDX FSSZF KNSFSHNFQ

XYFYJRJIJSYX NSHQZIJI NS SJEM[\U'MSXF(DK7S’IM\U-XW\WFNYSNGZSNFSHJ FSI WINSXZWFSHJ HTSYWFHYX °
J)THZRJSY 9MJ FHHTZSYNSL UTQNHNJX UWNIHYMD X FN REYMIUWHFYQN S FSI YMJI [JYIJWRI
NS YMJ UWJUFWFYNTS TK YMJ +NSFSHNFQ BYFYWRHSYYXX FMWIIS UHWEKN X YIBZAS ANWMJ X YIJHMSNYV
YMTXJ FUUQNJII KTW YMJ HTSXTQNIFYJlI KNFRSAXNFRISYFXNIRWSIVOU KHW TYTWM B TSFWNSFSHNFQ W
JSI1JI )IJHIRGIW ZSQJIXX XYFYJI TYMIW\NXILWTZU TK HTSYWFHYX HFQHZQFYNTS TK A"NJQI H

FYYWNGZYFGQJ JJWXZX STS FYYWNGZYFGQJ J]
.S UWJUFWNSL YMJIXJ +NSFSHNFQ 8YFYJRJISXYX, RF\L’JE(%IFTLS] RR]FX]ZWJ NSXZWFSHJ FSI

OZILRJISYX JXYNRFYJX FSI FXXZRUYNTSX WRE FKKS RYFWNQ};UQFHFF NFQ FXXZRUYN
TK FHHTZSYNSL UTQNHNJIX FSI YMJ WJUTW NI—F"WT YN B MM PSS Y H FNRX 1J[JQTURJSY
JJUISXIX FXXJYX FSI QNFGNQNYNJX FXFb]I I\QQ Wi YA RXZW %
HTSYNSLJSY FXXJYX FSI QNFGNQNYNJX FY YMJ w1 TWYNSL IFYJ

FHYZ TRJ FSI WJXZQYX HTZQIl INKK
2FSFLJRJISY WJI[NJ\X YMIXJ JXYNRFYJX FSI E% ¥ REV N TQ‘?—%IUFJM-IHUVﬁQgX REIJ .SYJWNR WJX

GFXJI TS UFXY JJUJWNJSHJ FSI TYMJW 'FIEFI’(\Z?@XAJF%\N 2’6’%('”
[IJYIWRNSNSL YMJ FHHTZSYNSL UTXNYAWBX FX 12SJ

RFIJ GFEXJI TS HZWWJSY FI[FNQFGQJ NSKTWRFYNTS FSI 8(47PpX JJUJWYNXJ
I9MIJWJ NX F MNLM 1JLWJJ TK ZSHIJWYENSY”* WILFWINSL KZYZWJ
[J[JQTURJSYX FSI HZWWJSY JXYNRFYJX HTZQIl J[TQ[J FX RTWJ
NSKTWRFYNTS GJHTRJX F[FNQFGQJ 9MJ FHYZFQ TZYHTRJ FSI WJXZQYX
HTZQI INKKIJW XZGXYFSYNFQQ"N KWTR JXYNRFYJX FSI FXXZRUYNTSX RFIJ

IMJ WTZUPX +NSFSHNFQ 8YFYJRJISYX FWJ UWJXJSYJI NS JZWTX *:7 FSI FQQ [FQZJX FWJ V
TYMJIJWANXJ 9MJ TYMIW PIJ*» HZWWJISHNJX NS \MNHM YMJ ,WTZU HTSIZHYX GZXNSJXX FSI YMJ
8YFYJRJISYX FWJ FX KTQQT\X

oUW KT (QTXNSL WFYJ &[IWFLJ WFYJ
HZWWJSHA zsm ex Fy ) HIrG VI 6 6 6
:8)

'5

(&)

(3>

7IJLFWINSL NSXZWFSHJ FSI WINSXZWFSHJ HBPSFWFHYXXIXYME TWYEZR FUOZXYWTFHM GFXJlI TS \
JXYNRFYJI KZYZWJ HFXM KQT\X YT WIJKQIJHSJOMI Y BRILUFQIJYMKFRTRFYRNSESE RIYMTI FSI FS N
YMJ KNSFSHNFQ WNXPX WJIQFYJI YT YMTXJ $NM X NR XYM KT QTIL Y M X JPYXIEW NYAWIF W S MIHYNTS U
KNSFSHNFQ WNXPX FWJ STY NSHQZIJI NS YMINJXWXRE YIIL NDEXWF KXNRTTSX) THZRJISY
9TAIJYIWRNSJI YMJ INXHTZSY WFYJ YMJ [FQZFYNTS YJHMSNVZJ 1J[JQTUJI
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"EXNX TK UWJUFWFYNTS FSIdFHHTZS

IMI YMWJIJ YFGQJIX GJIQTN XMT\ YMJ INXHTZSY WFYJX FKYJW FUUQNHFYNTS TK YMJ .5 G QNV

YFYJ &X FY /ZS]J &X FY )JHIRGJIW

"ZXNSJIXX 97UJ .QQNVZNI GZHPJY
zevzwrwx

$BNMNLX

:8)

*: 7

,'5

(&)

(3>

)Fv3 &X FY ) IRIRGIW
"ZXNSJIXX 97UJ 2JINZR NQQNVZNI GZHPJY
zevzwen [

$BNMNLX

:8)

*: 7

,'5

(&)

(3>

JFYJ &X FY )IHIRGIW
"ZXNSJIXX 97UJ INVZNI GZHPJY
zevzwrwx

$BNMNLX

:8)

*: 7

,'5

(&)

(3>

.+78 89&3)&7)8 &551.%) +47 9-* +.789 9.2*

&RJISIRSYX .¥T8 BI1.+78 9MJ MFX FQXT FRJISIJI INXHQTXZWJ WJVZN)
/\

.S 2F" YMJ .SYIJWSFYNTSFQ &HHTZSYN Z N, NNSSHX.I_YR\)A\/JZEéISYFﬁI\IJ\TXI,\:\I&SHFQY_

NXXZJlI &RJSIRJSYX YT YMJ (QFXXNKNHFY IL-J%NE X \NYM HTSYNSLJISY

+NSFSHNFQ .SXYWZRJISYX \MNHM FRJSIJI + Lé?- XPX FSI HTXY X

FSI .+78 U +NSFSHNFQ .SXYWZRJSYX )NXH \419( X 9MJ

\JWJ JSITWXJlI G YMJ *ZWTUJFS :SNTS NSMIKY FRJIBBRIBWNXN MF[J STY MFI F XNLSNKNHF:
JKKIJHYN[J KTW FSSZFQ UJWNTIX GIJLNSSNS| WIS U WXFKNSWSHMNEGEWYFYJRJISY X

9MJ .&8' MFX FRJSIJI YMJ WJVZNWJIRISYEMWIQMOW . ¥78XHHTIZEYINSL XYFSIFWIX FUUQNHI
KNSFSHNFQ QNFGNQNYNJX ZXNSL FS JQFSEWASNHIWNTIRKIBYLNXSENSR TRSTTW FKYJW /FSZF
FXXJIXXNSL YMJ HTSYWFHYZFQ HFEXM KQTW M FWENLYSINKNHANSH X N RK FIKNVSFS WIMBQ W TZU P X KN
FXXJYX NSHQZINSL YMTXJ \NYM JS[NWTSRJSYFQ XTHNFQ FSI LT[JWSFSHJ

*8, WJIQFYJI KIJFYZWJX
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"FXNX TK UWJUFWFYNTS FSIdFHHTZSYNSLAdUTQNHNJX

+78 &((4:39.3, 89&3)&7)8 5:'1.8-%) ':19 349 >*Q *++%(Q ;*

.+78 U 5WIXJSYFYNTS FSI )NXHQSXZWWHYX YMJ FITUYNTS TK .+78 YT HMFSLJ

NSd+NSFSHNFQ 8YFYJRJISYX HTSXTQNIFYJI KNSFSHNFQ XYFYJRJISYX GZY \I

HTSXTQNIFYJI SJY NSHTRJ 8(47 MFX RFIJ FS F
.S &UWNQ YMJ .SYJWSFYNTSFQ &HHTZSYNSHoFY FIS MWEI ANFWIX YREL NS UFWYNHZQFW Y
NXXZJlI .+78 U SWIXISYFYNTS FSI I)N¥XHQTX VY UpNSRANS FISHINRRIYNIX 9MIWIKTWI R°

8YFYJRJISYX \AMNHM WJUQFHJIX .&8 U SYWIPIESUKY WIDFYK I NS RSTMERRISY FHYN[NYNIX \
8YFYJRJISYX .+78 \NQQ GJ JKKJIHYN[J KTWyF®wFLNG U UMNKIKYCTWN DIKKL 7ILFWINSL YMJ 8
TS TW FKYJW /FSZFW" Y MEX GJJIS JPM WXIHYEY N M *SYATUJERM KQT\X KWTR TUJWFY
:SNTS TS +JGWZFW" HFQHZQFYJI TS YMJ GFXNX TK TUJWFYNSL NSHTR:

9MNX SJ\ FHHTZSYNSL XYFSIFWI FNRX YT NRSU]\R?T'T‘JS'RN%TE ﬁﬁ'?:bw UMW TWRFYNTS UWTINIS
AWJIVZNWNSL IJKNSJI XZGYTYFQX NS YMJ X ﬂffﬁ@th%&vﬁ IRﬁgrY\{f/(Wq'}% YGJ FRISIJI NS QI

T HTRUQ"M \NYM W.
AWJIVZNWNSL INXHQTXZWJ FGTZY RFSFLJF%J\ﬁY IS]%'H\ﬁ&IFW% ?W%FJ U\}VT[NIJI WJIQFYNSL YT

RIFXZWJX UJWKTWRFSHJ RIFXZWJRJISYX IJKNSJI GA XISNTW
AFIINSL SJ\ UWNSHNUQJX KTW FLLWJLFYNTS FSI INXFLLWJILFYNTS TK NYJRX

IMIWI FWJ ST TMWMIBY NSA8 XHFSIFWIXYNXXYZII GZ
JKKJIJHYN[J YMFY 8(47 JJUJHYX YT MF[J F XNLSNKN

8.,3.+.(&39%398 4+ 9-* 5*7 . 4)

(WTXX '"TWIJW (TS[JWXNTS TK 8(4&ZYQFBHROY 'TSI
7TINSXZWFSHJ )&( NSYT F +WJSHMgSMNY" 8(47 MFX FSSTZSHJUQMHJIRZBMJIXXK

.S IFSZFwWA YMJ (TRUFSA HTRUQJYJITK MA AV XY BXWWIWMI GTSI  &YQFEX (FUNYFQ
HTS[JWXNTS TK NYX .WNXM XZGXNINFW~ g(MNHM SNQQAIMNSKAE IMY WIFHSINYM RZQYN "JF
IFH \MNHM NX ST\ HFQQJI 8(47 ,QTGFQ 7JNSKXZWHs HdRMRRNTS geTFBWI%XIHY NYXIQK FLENSXY
XZUJW[NXJlI GA» YMJ &(57 NS QNSJ \NYM YMFHNEMITKAINGCOHESFWIFWYMVZEPIX NS YMJ :8

UQFS YT XYWJFRQNSJ YMJ ,WTZUPX XYWZHYZWTH UFSNRISWTY T WRX skMAN MNPSRHAUIJWNTIE KTW &)
\NQQ WZS KWTR /ZSJ YT 2FA d

3J\ . XXZJ T7JIJRUYNTS FSI 9JSIJW_4KKJW
TKAd8ZGTWINSFYJI 3TYJX &WGNYWFYNTS F\FWI HTSKNWRNSL YN

44S 2F~ YMJ (TRUFSA MFX FSSTZSHJ\I Y\Pn EJAEJ WJEJe\J(WTH‘]XXNTS YWIFYNJIX JS
\ANYM NSXYNYZYNTSFQ NS[JXYTWX TK *:7 M RIFE| ﬁéQlﬁZ—$N]SL

7FYJ 8ZGTWINSFYJI 3TYJX RFYZWNSL TS /£8J2SJ FSI JQAMENGRQI FHPST\QJILJlI YMJ F\FWI
FX 9NJW  WJILZQFYTW”A HFUNYFQ ZSIJW SYTMEYSH™ .G 8ZMM FANGNX WY TS YWNGZSFQ NS Y
GJJS FIRNYYJlI YT YWFINSL TS YMJ WJILZQRYIIPREWRINI TEKVWHJIRISY TK YMJ WIYWTHJ)>
1Z]JRGTZWL 8YTHP *]HMFSLJ TS /ZSJ NSYT \NYM (T[-F NS /zSJ 9MIXJI YWIFYNJIX
44S 12S3 YMJ (TRUFSA MFX FSSTZSHJYWRSXAKINZ YT X(TkFr W& TK YMJ 1INKJ -JFQYM
HEXM YJSIJW TKKJW TS XJ[JWFQ XJWNJIX & 72 X WINSIM SISX RE NWXNBXYRY )JHIRGJIW
STYJX KTW FS FLLWJLFYJ STRNSFQ FRTZSYWNKGZBFQ MFX RISKNWRJII YMJ [FQNINY~™ TK Y

YMJIXJ STYJIJX MF[J GJJS WJIJIJRJI TS /28ISYNSZJ ¥ GJ UIWKTWRJII NS FHHTWIFSHJ
XZGXJVZISYQM HFSHJQQJI G~ YMJ (TRUFSMMIdYWNGZSFQ MFX KZWYMJW KTZSI NY JVZNYFC

a4s /zSJ YMJ (TRUFSA MFX FSSTZSHMNTYMI-WINSROFNTRETZSY TK :8) RNQQNTS &K
TK *:7 RNQQNTS NS TZYXYFSINSL XZG TWHNZSYI UMM NK NKK%J31Y¥Mg NRUFHY TS 8(47hPX S
YJHIRGJIW \NYM F KNWXY JFWQ”r WINRGIMAFRQ ¥V Tk /RERQNTS

9MJ WJIIJRUYNTS TK YMJIXJ STYJX KTQQT\X YMJ YJISIIW TKKJIW
HFWWNJI TZY NS 8JUYJRGJIW \MNHM JSFGQJI YMJ (TRUFS~ YT
WJIIJIR *:7 RNQQNTS TK XZGTWINSFYJlI STYJX KWTR YMJ XFRJ

XIJWNJIX TK STYJIX

':8.3*88 (42'.3&9.438

IMIWI \IJWJI ST GZXNSIXX HTRGNSFYNTSX IZWNSL YMJ KNWXY MFQK TK

-28)6-1 *-2%2'-%0 6Y4368
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8*,2*39 .3+472&9.43

I9IMJ UWNRFW”A FHYN[NYNJX TK YMJ ,WTZU FNSXEWHSHUIGE & INW JNIFXYANTBSSHI TRQXT WIKIWWJII Y
YMJ CSN[JWXFQ 7JLNXYWFYNTS )THZRJSY WJUTWYFGQJ TUJWFYNSL XJLRJISY 8(47 1 - NX \

IJNSXZWFSHJ XT WIKIWWJI YT FX alNKJa

+TW RFSFLJRJSY FSI IJHNXNTS RFPNSL U%@HMWNYYJMJINKV AVMINNKC VAUIX TK WNXPX EFSI T
TWLFSN_JI NSYT YMWJJ GZXNSJIXX ZSNYX r&(47, 5 nB{4% \M,\f,;?,q,, FWJ REWPJIYJl [NF XJU
8(47 S[IXYRISYX TK \MNHM 8(47 5 ( FSh 875N RWRYNIX FSI WIUTWYNSL \NYMNS Y M.
HTSXNIJWJII WIUTWYFGQJ TUJWFYNSL XJLR}GYX GE%'N%S Kl—ip\/mtr{l;(w;ngyq%gwj 3T TUJWEYN
HISYIW WJIKIWWJIL YT FX a,WTZU KZSHYNTSXq wyLFygl YT KTWR YMJ 8(47 5 ( FSI YMJ 8(47 1

8(47 .S[IXYRJISYX NX YMJ FXXJY RFSFLIRISVIUZXNSIxXIEBATY¥K YMJ

WTZU . YX WTQJ NX HTRUQIRJISYFW" YT YMISE\TypEYTWYIERY YMIMIUINEYNSL waxzQyx T
XJLRJISYX FX NY RFSFLJX 8(47 5 (bPX FSI 8(§YZ4J, 1P X W5 [ XYW SNs IN[N 12 F KTW YMJ UZWUT
FXXJYX FXXTHNFYJI \NYM YMJNW HTSYWF W%@VJ&V@&A&VR%@%?QQ§Y>§MJ GZXNSJIX
FQXT RFSFLJX YMNWI UFWY~ FXXJYX -T\J[WVX¥£/I\N NG EZWWI SYQA W XILRISY
HTSXNIJWJI STY RFYJWNFQ O9MJWJIKTW) ﬁ&ﬂéN@rﬁﬁ@éRﬂS\éé NR&F%JY XIJW[NHJ HTXYX FWJ

HTSXNIJWJI F XJUFWFYJ WIUTWYFGQJ TUJWRMNS N EILRISE (KT v ¥dx 3| FQOTHFEYNT
UZWUTXIX TK .+78 0O 4UJWFYNSL 8JLRISYX OMJ WIUTWYFEQI TUIWEYNSE

XJLRJISY 8(47 5 ( NX WIXUTSXNGQJ KTW 8(47hX UWTUJIJWY”" FSI HEXZFQY"

45*7&9.3, 8*,2*398

IMI KTQQTINSL YFGQJ XJYX TZY YMJ TUIWFYNSL WIXZQYX KTW YMJ WTZUPX TUIJWFYNSL XJ|
12S13J FSI .SYJW XJLRJISY WIHMFWLIX TK JJUJSXJIX FWJ JONRNSFYJI FY HTSXTQNIFYNTS

+TW YMJ XN] RTSYMX JSI1JI /ZSJ ZSFZINYJI

R N OCER s(47 1 -8(47 5 ( O9TYFQ

d.S *:7 RNQQNTSX

.SXZWFSHJ WJ[JSZJ
SXZWFSHJ XJW[NHJ J]JUJSXJIX
&QNRRPHMRTQ@MBDDPRDQUHBDDQDRTKS

(J1J1 NSXZWFSHJ WJ[JSZJ

(J1J1 NSXZWFSHJ XJW[NHJ JJUJSXJIX
"DCDCPHMRTQ@MBDPRDQUHBDDQDRTKSDP QDHMRTQ@MBDPQDRTKS
3JY WJI[JSZIJX KWTR KNSFSHNFQ WJIJNSXZWFSHJ HTSYWFHY X

(MRTQ@VBDDRDQUHBDDPQDRTKSD@MCDQDUDMTDRDEQNLDPEHM@MBH@KD
QDHMRTQ@MBDBDBNMSQ@BSR

.SXZWFSHJ FSI WINSXZWFSHJ KNSFSHJ NSHTRJ FSI JJUJSXJX

A4YMIW NSHTRJ FSI JJUJSXJIX JJHQ 3JY WJI[JSZJIJX FXXTHNFYJI \NYM
KNSFSHNFQ WINSXZWFSHJ HTSYWFHYX

(MUDRSLDMSDHMBNLD

SMFWJ FYYWNGZYFGQJ YT YMNWI UFWYA NSYJWJXYX NS HTSXTQNIFYJI KZSIX
_S[JXYRJISY RFSFLJRJISY JJUJISXJIX

4YMJIJW STS FYYWNGZYFGQJ JJUJSXJX

4YMJIJW TUJWFYNSL NSHTRJ FSI JJUJSXJIX

/$1 3(-&D1$24+3D

1$%.1$D(,/ "3D.%D "04(2(3(.-2

IMJ ,WTZUPX NSXZWFSHJ XJIJW[NHJ WJIXZQ®J 7NXP &IOZXYRJSY W RNQQNTS TKKXJY G~ F
FRTZSYX YT *RNQQNTS TWNQQNTS \MJS NJJUIJWNJISHJ [FW RNQ'Q(NT'S

SIY WI[ISZIX FXXTHNFYJII \NYM KNSFSHNFO WINSXZWESHI HTSYWEHY
MJ 5 (TNSXZWFSHJ XJW[NHJ v RNQQANFSIX F

8(47 1 -bX NSXZWFSHJ XJW[NHJ WJIXZQY XZUUTWYJI GA F SJY (82 FR RNQQNTS FKS3V 7&
EXXTHNFYJI \NYM KNSFSHNFQ WJNSREWBSIFWJIQJFXJ KRNTYNTBE FSI F XQNLMYQA ZSKF[TWI
NX XZUUTWYJI GA F SJY (82 FRTRNQQNYSTHFWN =SHJ

-28)6-1 *-2%2'-%0 64368



238)7 83 -28)6-1 '32()27)( '32730-(%8)( *-2%2'-%0 78%8)1)287 %7c%8 .9292%9(-8)(
8JLRJSY NSKTWRFYNTS

.38:7&3(* 7*;*3:* &3) .38:7&3(* (4397&(9 1.&'.1.9.*8
'>d,*4,7&5-.( 7*,.43
8(47 1 -
9MJI GWIFPIT\S TK NSXZWFSHJ WJ[JSZJ GA LITLWFUMNH WJLNTS KTW 8(47 1 - GFXJI TS RFWP
+TW YMJ XN] RTSYMX JSI1JI /ZSJ ZSFZINYJI

8(47 1 -
0 &RIWNHFX
*2%g
NSd
o &XNF 5FHNKNH

3.3 +DB(-241 -"$D1$5%-4%

9MJ RENS HTZSYWNJIX HTSYWNGZYNSL YT NSXZWFSHJ WJ[JSZJ KTW 8(47 1 - GFXJI TS RFEWPJ"

+TW YMJ XN] RTSYMX JSI1J1 /ZSJ ZSFZINYJI

8(47 1 -

“SNYJI 8YFYJX TK &RJIJWNHF
“SNYJI ONSLITR

+WFSHJ

(FSFIF

4YMJIW HTZSYWNJIX

3.3 +D(-241 -"$D1$5%-4%

SXZWFSHJ WIJI[JSZJ G YMUJ TK GZXNSIXX KTW 8(47 1 - GWJIFP IT\S FX KTQQT\X
+TW YMJ XN] RTSYMX JSI1JI /ZSJ ZSFZINYJI

8(47 1 -

SWTYJHYNTS

1TSLI[NYA

+NSFSHNFQ 8TQZYNTSX
3.3 +D(-241 -"$D1$5%-4%

3JY NSXZWFSHJ HTSYWFHY QNFGNQNYNJX FSI SJY WINSXZWFSHJ HTSYWFHY FXXJYX KTW 8(4

KTQQT\X

&X FY /ZS3 ZSF &X FY )JHIRGJIW

3JY NSXZWRBSMIWJINS 3JY NSXZWRBSMIWINSXZWFSHJ
.S *:7 RNQQNTSX ERER AV RO el VA aATE HTSYWFHY QNHIMSYMFMIXFEXXJIY X
8(47 1 -
*2%g
&XNF 5FHNKNH

&RIWNHFX
8.8 o
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8JLRJSY NSKTWRFYNTS

8(47 5 (

I9IMJ GWIFPIT\S TK NSXZWFSHJ WJ[JSZJ G LITLWFUMNH WJILNTS KTW 8(47 5 (

YWIFYN GZXNSIXX FSI QTHFQN_FYNTS TK YMJ NSXZWJI KTW KFHZQYFYN[J GZXNSJXX NX FX K
+TW YMJ XN] RTSYMX JSI1JI /ZSJ ZSFZINYJI

.S *:7 RNQQNTSX

8(47 5 (

0 &RIWNHFX
*2*&
JsSd
0 &XNF 5FHNKNH

3.3 +DB(-241 -"$D1$5%-4%

9MJ RFENS HTZSYWNJX HTSYWNGZYNSL YT NSXZWFSHJ WJ[JSZJ KTW 8(47 5 (
+TW YMJ XN] RTSYMX JSI1JI /ZSJ ZSFZINYJI

.S *:7 RNQQNTSX _
8(47 5 (

SNYJI 8YFYJX TK &RJWNHF

SNYJI ONSLITR

+WFSHJ

(MNSF

AYMIW HTZSYWNJIX

3.3 +D(-241 -"$D1$5%-4%

.SXZWFSHJ WJ[JSZJ G” YMNUJ TK GZXNSIXX KTW 8(47 5 ( GWJIFP IT\S FX KTQQT\X
+TW YMJ XN] RTSYMX JSI1JI /ZSJ ZSFZINYJI

.S *:7 RNQQNTSX

8(47 5 (

7INSXZWFSHJ

8(47 "ZXNSJIXX 8TQZYNTSX

3.3 +D(-241 -"$D1$5%$-4%
(JIFSY +FHZQYFYN[J

SJ\ GZXNSJIXX FWJIJF HWJFYJI NS NX NSHQZIJI NS 7INSXZWFSHJ

+TW 8(47 5 ( SJY NSXZWFSHJ HTSYWFHY QNFGNQNYNJX FQQTHFYJI TS YMJ XFRJ GFXNX F.
FQQTHFYJI GFXJI TS YMJ QTHFYNTS TK YMJ WINSXZWNSL JSYNY” FWJ FX KTQQT\X

&X FY /ZS3 ZSF] &X FY )JHIRGJIW
3JY NSXZWFBHJIWJINS 3JY NSXZWFBHJIWJINSXZWFSHJ
.S *:7 RNQQNTSX CREN AV I STl HTSYWFHY QNFBNQNYRHYX FXXJY X
8(47 5 (
*2*g

&RIWNHFX

&XNF 5FHNKNH
8.8 o

-28)6-1 *-2%2'-%0 6Y4368

GFXJI TS YMJ

GFXJI TS REWPJ"



238)7 83 -28)6-1 '32()27)( '32730-(%8)( *-2%2'-%0 78%8)1)287 %7c%8 .9292%9(-8)(
8JLRJSY NSKTWRFYNTS

&88*98 &3) 1.&'.1.9.*8 '> 45*7&9.3, 8*,2*39
0J" GFQFSHJ XMJJY HFUYNTSX G~ TUJWFYNSL XJLRJISY FX WJ[NJ\JI GA RFSFLJRISY FWJ GW"

&X FY 1ZS3 ZS &X FY )JHIRGJIW
S *:7 RNQQNTSX IR AR 8(47 1 -8(47 5 ( 9TYFQ

SNS@KP@RRDSR

4K \MNHM

,TTIWNQQ FWNXNSL KWTR NSXZWFSHJ FHYN[NYNJX

.SXZWFSHJ GZXNSJIXX NS[JXYRJSYX

.SXZWFSHJ HTSYWFHYX NXXZJI

7INSXZWFSHJ HTSYWFHYX MJQI

( PMFS HPMIVZIIFQSYK |

SNS@KBDKH@AHKHSHDR

4K \MNHM

.SXZWFSHJ HTSYWFHYX NXXZJI

7INSXZWFSHJ HTSYWFHYX MJQI

(FXM FSMHFMZN[FQJISYX NISHQZVNMBEXMWTZU TS GIMFQK TK YMNWI UFWYNJX FX UFWY TK NYX FXXJY RFSF
*:7 RNQQNTS TS /Z9JHJIRGJIW  *:7 RNQQNTS

(&8- +14< '> 45*7&9.3, 8*,2*39

A4UIJWFYNSL HFXM KQT\ G* XJLRJSY NX INXHQTXJI NS 8JHYNTS U .SYJWNR HTSXTQNIFYJI X

-28)6-1 *-2%2'-%0 6Y4368
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JWTXX NSXZWFSHJ XJW[NHJ

, 7488 .38:7&3(* 8*7,;.(* 7*8:19

.38:7&3(* 7*;*%3:*
.SXZWFSHJ WJ[JSZJ NX GWTPJS IT\S FX KTQQT\X

&X FY /Z2S3J Z3 &X FY 1Z2SJ
.S *:7 RNQQNTSX TR AR s(47 1 -8(47 5 ( O9TYFQ

&RTZSYX WIQFYNSL YT HMFSLJX NS QNFGNQNYNJX KTW WJIJRFNSNSL
HT[JWFLJ

*JWHOI ISHWET HBIR XFSI TYWIWSXZ\RSH) XIViMHD J] LISXIX |
(MFSLJ NS WNXP FIOZXYRJSY KTW STS KNSFSHNFQ WNXP KTW WNXP JJUNWJI
(82 WIHTLSNXJI KTW XJW[NHJIX UWT[NIJI
4AYMIW
1DBNUDQXDPNEDPHMRTQ@MBDP@BPTHRHSHNMDB@RGDEKNVR
3.3 +D(-241 -"$D1$5%-4%
.SHQZINSL JJUJWNJSHJ FIOZXYRJSYX TS UWJRNZRX UFNI KTW UFXY TW HZWWJSY XJW[NHJX

.38:7&3(* 8*7,;.(* *=5*38*8
'SXZWFSHJ XJW[NHJ JJUISXJIX FWJ GWTPJS IT\S FX KTQQT\X

&X FY /Z2S3J y& &X FY /ZSJ ZSFZINYJI
.S *:7 RNQQNTSX TR A OCER 5(47 1 -8(47 5 ( O9TYFQ

*TUISXIX KTW NSHZWWJI HQFNRX FSI FYYWNGZYFGQJ HTXYX
&RTWYN_FYNTS TK NSXZWFSHJ FHVZNXNYNTS HFXM KQT\X
ITXXJIX FSI WI[JWXFQX TK QTXXJX TS TSIWTZX HTSYWFHYX

3.3 +D(-241 -"$D2$15("$D$7/$-2$2

.38:7&3(* (4397&(98 .88:%)

'7¥&0)4<3 4+ .38:7&3(* (4397&(98 .88:*) 3*9 548.9.43

ax FY )3HIRGIW
'S *:7 RNQQNTSX 8(47 1 -8(47 5 ( 9TYFQ
&XXJIYX

INFGNQNYNJX

(MRTQ@MBDPBNMSQ@BSRPHRRTDCD DPMDSBDKH@AHKHSHDR

4K \MNHM SJY FHHTZSYX UF*"FGQJ WJIHJIN[FGQJ FWNXNSL KWTR NSXZWFSHJ
HTSYWFHYX NXXZJI

(MRTQ@MBDDBNMSQ@BSRDPHRRTDCHBDDWBKTCHMFDMDSDP@BBNTMSRD
O@X@AKD QDBDHU@AKD P@QQHRHMFPEQNLPHMRTQ@MBDBDBNMSQ@BSRD
HRRTDC

4K \MNHM FXXJYX KTW NSXZWFSHJ FHVZNXNYNTS HFXM KQT\X STY ~JY
FQQTHFYJI YT WIJHTLSN_JI NSXZWFSHJ HTSYWFHYX

-28)6-1 *-2%2'-%0 6Y4368
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SXZWFSHJ HTSYWFHYX NXXZJI

.38:78&3(* (4397&(98 .88:*) U &3&1>8.8 '>d2*&8:7*2*39

(42543*39
5 (
*XYNRFYJX 7NXP *XYNRFYJIX 7NXP
TK UWJIXIOYXYRJISY TK UWIXIOYXYRJISY
[FQZJ TKKTW STS(TSYWFHY [FQZJ TKKTW STS(TSYWFHY
KZYZWJ HEKNMFSHNBQWI[NHJ KZYZWJ HEKNMFSHNBQWI[NHJ
.S *:7 RNQQNTSX KQT\X WNXP 2FWLNS9TY,| KQT\X WNXP 2FWLNSO9TYFQ
-DSENODMHMFPA@K@MBDDb@SbH
)OMT@QX b

"GC@MFDRDPSG@SPQDK@SDDBSND
ETSTQDDRDQUHBDR

(MFSLJX NS JXYNRFYJX

(TSYWFHYX NSNYNFQQ” WJHTLSNXJI NS
YMJ UJWNTI
"G@MFDRDSG@SPQDK@SDDSND
BTQQDMSP@MCDO@RSPRDQUHBD

(82 WIHTLSNXJI KTW XJIJW[NHJIX
UWTI[NIJI

(MFSLJ NS WNXP FIOZXYRJSY KTW
STS KNSFSHNFQ WNXP

(MFSLJX YMFY WJIJQFYJ YT HZWWJSY
FSI UFXY XIJW[NHJIX

(MRTQ@MBDDRDQUHBDDQDRTKS

3JY KNSFSHJ NSHTRJ J]JUJSXJX
KWTR NSXZWFSHJ HTSYWFHYX NXXZJI
*KKJHY TK RT[JRISYX NS JJHMFSLJ
WFYJX

3SNS@KPBG@MFDRDHMDSGDD
RS@SDLDMSDNEDOQNEHSDNQBKNRRD
@MCD."(

3NS@KD"@RGDWKNV

.SGDQPBG@MFDRPHMDBMDSH
B@QQXHMFDP@LNTMS

-$3D"+.2(-&D! + -"$D 3D
Y4-$ D D 4- 4#(3%#
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.SXZWFSHJ HTSYWFHYX NX

1 -
*XYNRFYJIX 7NXP *XYNRFYJIX 7NXP
TK UWJIXIOYXYRJISY TK UWIXIOYXYRJISY
[FQZJ TKKTW STS(TSYWFHY [FQZJ TKKTW STS(TSYWFHY
KZYZWJ HEKNMFSHNRBQWI[NHJ KZYZWJ HEKNMFSHNRBQWI[NHJ
.S *:7 RNQQNTSX KQT\X WNXP 2FWLNSOTY KQT\X WNXP 2FWLNSO9TYFQ
-DSBNODMHMFPA@K@MBDD @SH
)OMT@QX b

"G@QMFDRDPSGC@SPQDK@SDDSND
ETSTQDBPRDQUHBDR

(MFSLJX NS JXYNRFYJX

(TSYWFHYX NSNYNFQQ” WIJHTLSNXJI NS
YMJ UJWNTI

"G@MFDRDPSGC@SPQDK@SDDBSND
BTQQDMSP@MCBDO@RSDPDRDQUHBDR

(82 WIHTLSNXJI KTW XJW[NHJX
UWT[NIJI

(MFSLJ NS WNXP FIOZXYRJSY KTW
STS KNSFSHNFQ WNXP

(MFSLJX YMFY WJQFYJ YT HZWWJSY
FSI UFXY XJW[NHJIX

(MRTQ@VBDDRDQUHBDDQDRTKS

3JY KNSFSHJ NSHTRJ JJUJSXJX
KWTR NSXZWFSHJ HTSYWFHYX NXXZJI
*KKIJHY TK RT[JRJSYX NS

JIHMFSLJ WFYJX

3INS@KPBG@MFDRDHMDSGDD
RS@SDLDMSPNEDOQNEHSDNQBDKNRRD
@MCD."(

3INS@KDP"@RGPWWKNVR

. SGDQDPBG@MFDRDPHMDPMDSD
B@QQXHMFP@LNTMS

-$3D"+.2(-&DP! + -"$D 3D
)4-$ D D 4- 4#(3%#
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7INSXZWFSHJ HTSYWFHYX MJQI

7*%.38:7&3(* (4397&(98 -*1)

'7%&0)4<3 4+ 7*.38:7&3(* (4397&(98 -*1) 3*9 548.9.43

&X FY /Z2S3J Z9 &X FY )JHIRGJIW
.S *:7 RNQQNTSX R AR 8(47 1 -8(47 5 ( 9TYFQ
&XXJIYX
INFGNQNYNJIX
1IDHMRTQ@MBDDBNMSQ@BSRDGDKCD PMDSP@RRDSR KH@AHKHSHDR

4K \MNHM SJY FHHTZSYX WJHJIN[FGQJ FWNXNSL KWTR WJIJNSXZWFSH]J
HTSYWFHYX MJQI

IDHMRTQ@MVBDBDBNMSQ@BSRDGDKCHODWBKTCHMFDMDSD@BBNTMSRD
QDBDHU@AKDP@QHRHMFDEQNLDPQDHMRTQ@MVMBDBDBNMSQ@BSRDGDKCHmMD
MDSP@RRDSR KH@AHKHSHDR
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7INSXZWFSHJ HTSYWFHYX

7*%.38:7&3(* (4397&(98 -*1) U &3&1>8.8 '>d2*&8:7*2*39

(42543*39
5 (
*XYNRFYJIX 7NXP *XYNRFYJIX 7NXP
TK UWJIXIOYXYRJISY TK UWJIXIOYZXYRJISY
[FQZJ TKKTW STS(TSYWFHY [FQZJ TKKTW STS(TSYWFHY
KZYZWJ HEKNMFSHNBQW[NHJ KZYZWJ HEKNMFSHNBQW[NHJ
.S *:7 RNQQNTSX KQT\X WNXP 2FWLNSOTY KQT\X WNXP 2FWLNSO9TYFQ
-DSENODMHMFPA@K@MBDDb@SbH
JOMT@QX b

"G@MFDRDPSGC@SPQDK@SDDBSND
ETSTOQDPRDQUHBDR

(MFSLJX NS JXYNRFYJX

(TSYWFHYX NSNYNFQQ”M WJHTLSNXJI NS
YMJ UJWNTI

"G@MFDRDPSG@SPQDK@SDDSND
BTQQDMSP@MCPO@RSDRDQUHBDR
(82 WIHTLSNXJI KTW YMJ XJW[NHJX
WJIHIN[JI

(MFSLJ NS WNXP FIOZXYRJSY KTW
STS KNSFSHNFQ WNXP

(MFSLJX YMFY WJQFYJ YT HZWWJSY
FSI UFXY XJW[NHJIX

-DSPHMBNLD DWODMRDR D
EQNLDPQDHMRTQ@MBDDPBNMSQ@BSRD
GDKC

3JY KNSFSHJ NSHTRJ JJUJSXJX
KWTR WINSXZWFSHJ HTSYWFHYX MJQI
*KKJHY TK RT[JRISYX NS

JIJHMFSLJ WFYJX
3NS@KPBG@MFDRPHMDSGDD
RS@SDLDMSPNEDOQNEHSDNQDKNRRD
@MCD."(

3NS@KD"@RGD%KNVRD
.SGDQDBG@MFDRDHMDMDSD
B@QQXHMFD@LNTMS

-$3D"+.2(-&P! + -"$D 3D
)4-$ D D 4- 4#(3%#
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7INSXZWFSHJ HTSYWFHYX MJQI

1 -
*XYNRFYJIX 7NXP *XYNRFYJIX 7NXP
TK UWIXIOYXYRJISY TK UWIXIOYXYRJISY
[FQZJ TKKTW STS(TSYWFHY [FQZJ TKKTW STS(TSYWFHY
KZYZWJ HEKNMFSHNRBQW[NHJ KZYZWJ HEKNMFSHNRBQW[NHJ
.S *:7 RNQQNTSX KQT\X WNXP 2FWLNSOTY KQT\X WNXP 2FWLNSO9TYFQ
-DSNODMHMFPA@K@MBDD @SbD
)@OMT@QX b

"G@MFDRDSG@SPQDK@SDDSND
ETSTQDDRDQUHBDR

(MEFSLJX NS JXYNRFYJX

(TSYWFHYX NSNYNFQQ™ WJIJHTLSNXJI NS
YMJ UJWNTI

"G@MFDRDSG@SPQDK@SDDSND
BTQQDMSDRDQUHBDR

(82 WIHTLSNXJI KTW YMJ XIJW[NHJIX
WIHIN[JI

(MFSLJ NS WNXP FIOZXYRJSY KTW
STS KNSFSHNFQ WNXP

(MFSLJX YMFY WJQFYJ YT HZWWJSY
FSI UFXY XJW[NHJIX

-DSPHMBNLD DWODMRDR D
EQNLDQDHMRTQ@MBDDBNMSQ@BSRD
GDKC

3JY KNSFSHJ NSHTRJ JJUJSXJX
KWTR WINSXZWFSHJ HTSYWFHYX MJQI

*KKIJHY TK RT[JRJSYX NS
JIHMFSLJ WFYJX

3NS@KPBG@MFDRDHMDSGDD
RS@SDLDMSDNEDOQNEHSDNQDKNRRD
@MCB."(

3NS@KD"@RGD%KNVRD
.SGDQPBG@MFDRPHMBDMDSD
B@QQXHMFP@LNTMS

-$3D"+.2(-&DP! + -"$D 3D
)4-$ D D 4- 4#(3%#

-28)6-1 *-2%2'-%0 6Y4368
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+NSFSHNFQ FXXJYX FSI KNSFSHN

+.3&3(.&1 &88*98 &3) +.3&3(.&1 1.&'.1.9.*8

.38:7&3(* ':8.3*88 .3;*892*398

+NSFSHNFQ FXXJYX MJQI G YMJ ,WTZU ZSIJW YMJ NSXZWFSHJ NS[JXYRJSY GZXNSJXX FWJ JI
HTRUWJIMJSXN[J NSHTRJ TW FY FRTWYN_JI HTXY

&X FY /ZSJ ZSFZINYJI

(TXY TW

FRTWYN_J +;4 (. +;51
.S *:7 RNQQNTSX HTXMXNLSFY2FSIFYTWAOTYHOXNLSFE2BEIFYTWAOTYBQWN[FYN[DBX Y]

7IJFQ JXYFYJ NS[JXYRJSYX
*VZNYN NSXYWZRJSYX
)JJGY NSXYWZRJISYX
JIWN[FYN[J NSXYWZRJSYX

(-241 -"$D142(-$22D
(-5$23,$-32
"@RGD@MCPB@RGD
DPTHU@KI®MSRD

8(47 MEFX NWWJ[THFGQ" JQJHYJI YT RIFXZWJ F SZRGJW TK NYX JVZNY” NSXYWZRJSYX FY KFENW [FQ
NSXYWZRJSYX RIJFXZWJI FY KFNW [FQZJ YMWTZLM TYMJW HTRUWJIMJISXN[J NSHTRJ 9MJ LFENSX FSI QTX
A\NYM ST IN[NIJSI WIHTLSNYNTS

(FXM FSI HFXM JVZN[FQJSYX HQFXXNKNJI FX +;4(. TW +;51 NSHQZIJ XMTWY YJWR NS[JXYRJSYX NS RTSJ)
(FXM FSI HFXM JVZN[FQJSYX HQFXXNKNJI FY HTXY TW FRTWYN_JI HTXY NSHQZIJ RFNSQ” GFSP FHHTZSY
9MJ YTYFQ FRTZSY NSRNXXQNXI S:KMJQI KTW XFQJ NS

&X FY )JHIJRGJIW

(TXY TW ' .
&RTWYN_JI +:4C +:51
.S *:7 RNQQNTSX (TXYIXNLSFY2RSIFYTWAOTYPQXNLSFYBBIFYTWAITYHQWN[FYN[BXTYFQ

7JFQ JXYFYJ NS[IJXYRJISYX
*VZNYA NSXYWZRJISYX
)IGY NSXYWZRJISYX
JIWN[FYN[J NSXYWZRJISYX
(-241 -"$D142(-$22D
(-5$23,%-32
"@RGP@MCPB@RGD
DPTHU@K®MSRD

8(47 MFX NWWJ[THFGQ" JQJHYJI YT RIFXZWJ F SZRGJW TK NYX JVZNY” NSXYWZRJSYX FY KFNW [FQZJ Y]
NSXYWZRJSYX RIJFXZWJI FY KFNW [FQZJ YMWTZLM TYMJW HTRUWJIMJSXN[J NSHTRJ 9MJ LFNSX FSI QTX
\NYM ST IN[NIJSI WIHTLSNYNTS

(FXM FSI HEXM JVZN[FQJSYX HQFXXNKNJI FX +;4(. TW +;51 NSHQZIJ XMTWY YJWR NS[JXYRJSYX NS RTSJY
(FXM FSI HFEXM JVZN[FQJSYX HQFXXNKNJI FY HTXY TW FRTWYN_JI HTXY NSHQZIJ RENSQ” GFSP FHHTZSY

-28)6-1 *-2%2'-%0 6Y4368
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+NSFSHNFQ FXXJYX FSI KNSFSHNFQ QNFGNQNYNJX

+&.7 ;&1:* - *7&7(-> 4+ .38:7&3(* ':8.3*88 .3;*892*398

IMI WTZU INXHQTXJIX NSKTWRFYNTS FGTZYXRNREAXW JRXXYIX XIKS KNYSAFEMNEQNKNHFSHJ TK F L
NSXYWZRJISYX RIFXZWJIlI FY KENW [FQZJ ZXNSLZEF RENXZ \MWRDE YW MVIWEWWNWX OEMAWRJISY FSI HTS
WIKQJHYX YMJ XNIOSNBEBNAFZSHZXTK NYSM RFPNSBIHNWNEKIYT YMJ FXXJY TW QNFGNQNY” NS Vz
RIFXZWJRJISYX 9MJ QJ[JQ NS YMJ KFENW [RQJIZINMN JYWFIW HWTZ N XW BT KIWR MBI FUUWTUWNFYJS
GFEXJI TS YMJ QJFXY XNLSNKNHFSY NSUZIYK XBRKYWNRJIBYRQIREEXZWI|I FMSKRINYW TRQQTILOMI
RIJFXZWJRJSY TK KFNW [FQZJ NS NYX JSYKTWYKNSFWHXNMQX NSS2ZWWIDRISYMI NX RTSNYTWJI
XNLSNKNHFSHJ TK FS NSUZY NX 1JYJWRNSJINIME MXIOQNKYNHBY MTSKMJI KFENW [FQZJ

IMJ KFENW [FQZJ TK YMJ ,WTZUPX NSXZWFSHJ GZXNSJXX NS[JXYRJSYX G~ HFYJLTW" FSI [F
KFNWd[FQZJ MNJWFWHMA?

.S *:7 RNQQNTSX 1J[JQ 1J[JQ 1J[JQ 9TY|
I1ID@QKPDRS@SDDPHMUDRSLDMSR

*VZNYN NSXYWZRJISYX

)JJGY NSXYWZRJSYX

(MUDRSLDMSDPLD@RTQDCDb@SB%5."(

*VZNYN NSXYWZRJISYX

)JJGY NSXYWZRJSYX

(MUDRSLDMSDLD@RTQDCDb@SDB%5/+

(MUDRSLDMSDLD@RTQDCDb@SD LNQSHYDCD"NRS

JIWN[FYN[J NSXYWZRJSYX
% (1b5 +4%$D.%D3.3 +b(-241 -"$D!142(-$22bD

(-5$23,$-32
(FXM FSI HFXM JVZN[FQJSYX

% (1b5 +4$D.%D(-5$23,%$-32b -#b" 2'

/IDQBDMS@FD b b bbb b b b b

&X FY )JHIRGJIW

'S *:7 RNQQNTSX 1J[JQ 1J[JQ 1J[J0Q 9TYFQ
1D@KPDRS@SDDHMUDRSLDMSR

*VZNYA NSXYWZRJISYX

YJGY NSXYWZRJISYX

(MUDRSLDMSDLD@RTQDCD@SD%5."(

*VZNYA NSXYWZRJISYX

YJGY NSXYWZRJISYX

(MUDRSLDMSDLD@RTQDCD@SD%5/+

(MUDRSLDMSDLD@RTQDCP@SD LNQSHYDCPH"NRS

YIWN[FYN[J NSXYWZRJISYX
% (1D5 +4$D.%D3.3 +D(-241 -"$D142(-$22D

(-5$23,$-32

(FXM FSI HFXM JVZN[FQJSYX

% (1DP5 +4$D.%D(-5$23,$-32D -#D" 2
/IDQBDMS@FD ) PD ) )

JIJYENQX TK YMJ IJYIWRNSFYNTS TK YMJ KFENW [FQZJ MNIJWFWHM” FSI YMJ [FQZFYNTS TK IJW
YMJ HTSXTQNIFYJlI KNSFSHNFQSAYFWXFIBYXLNKYWBYNTS )THZRJSY

-28)6-1 *-2%2'-%0 6Y4368
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+NSFSHNFQ FXXJYX FSI KNSFSHN

(FQQ TUYNTS TS 8(47 XMFWJIX LWRE®NSY GN XNI-FTSYM UIWNTI YEIWIASW] ST

QJ[JQ RFYJWNFQ LFNSX TW QTXXJX WJIFQN_JI TS YN\
IIXNLSFYJI FX RJFXZWJI FY KFNW [FQZJ YMWT
.S NS HTSSJHYNTS \NYM YMJ XJYYQIREHTROLWPVRYPYGI(WIHQFXXNKNII 9MNX \FX FQ.

LWFSYJI F HFQQ TUYNTS YT 8(47 TS YMJ XMEMEIMNYIW QX sk FBsIIIWHNXJ
UWNHJ TK *:7  UJW XMFWJ FSI KTW F UJWNTI TK KN[J "JFWX 9MJ TUYNTS

\FX WIHTLSN_JI FX F IJWN[FYN[J NSXYWZRJSVIRY KEMIN SHYER FRAXNUNWRIXT NSHQZIJ QTFS)
NS /ZSJ HTXY WJUTWYJlI FYRN@QNTS NS YMJ GFQFSH!:

YJHIRGJIWd *:7 RNQQNTS
AYMJIW KNSFSHNFQ FXXJYX QJ[J

1J[JQ KNSFSHNFQ FXXJYRNROMQIBIINS: NS J&EQJS]\)&YFYJ NS[IXYRJISYX
HQFXXNKNJI FY KFNW [FQZJ YMWTZLM TYMIW NSIR Y W I MOSIXRTS W HWPIRUN FE BSHDITNZSSTY

*:7 RNQQNTS NS NS[JXYRJSYX HQFXXNKNQAQR FFS'KEMWQINSEZY YRWNSLWMI XN] RTSYM UJW
UWTKNY TW QTXX *.7 RNQQNTS &7 XTQI TSJ GZNQINSL LISIWFYNSL F QTXX TK *
*:7 dRNQWBXGIJHYN[IJQ” 9MJIXJ NS[JXYRJISYX NSHQZIJ UWNRFWNQ"

JVZNYN XIJHZWNYNJIX FSI KZSIX \MNHM FWJ STY QNXYJI

24,*2*398 .3 +.3&3(.&1 .3897:2*398 (&9*,47.?*) <.9-.3 1*:*1
4+d9-* +&.7 ;&1:* - . *T7T&T7(->

IMI KTQQTI\NSL YFGQJ XMT\X YMJ WIJHTSHNQNFYNTS GJY\JJS YMJ TUJSNSL FSI HQTXNS
\NYMNS 1J[JQ TK YMJ KFENW [FQZJ MNJWFWHM~"

*VZNYYNGY NSXYWZRJSWN[FYN[J

.S *:7 RNQQNTSX NSXYWZRJISYEXYY KEFNW [INBZXIYWZRJISYX 9TY,

-DSPB@QQXHMFP@LNTMSDP@RP@SD#DBDLADQD D
+TWJINLS JJHMFSLJ WFYJ RT[JRJISYX

.SHTRJ FSI JJUJSXJ WIJHTLSN_JI NS YMJ XYFYJRJSY TK NSHTRJd

&IINYNTSX

JNXUTXFQX

IWFSXKIWX NSYT QJ[JQ

IWFSXKIJWX TZY TK QJ[JQ

(MFSLJ NS KFNW [FQZJ YMWTZLM 4(.

(MFSLJ NS XHTUJ TK HTSXTQNIFYNTS

-$3D" 118(-&D ,.4-3D 2D 3D)4-$D B D
4- 4#(3%#
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+NSFSHNFQ FXXJYX FSI KNSFSHNFQ QNFGNQNYNJX

(7*).9 6:&1.9> &3&1>8.8

IMI WTZU FXXJIXXJIX YMJ HWIINY VZFONYMNEFBEERFRONBER S HYF X ANSXYHWZRISOXXX FQQT\FSFH
YMFY FWJ XZGOJHY YT HWJINY WNXP KTQQT\NSL FHHTZSYNSL HFYJLTWNJX

IMIJ KTQQTI\NSL YFGQJ XMT\X YMJ HFWWAN%:%]G&\%TJ\%SSXYYXW“FKRJél\X} PgﬁéFFgFI-MQJVZN[FQJSYX RJF

FXXJYX XZGOJHY YT QTXX FQQT\FSHJIX KTW, @#\I I—b‘YJI JINY T JX TRJS
IT\S G XYFLJ TK NRUFNWRJSY FSI G" 8(47 \ﬂl'l'—‘] \‘}S wa Rg‘SYQ Fxs)ﬁ HF%KX JVZNIFQJISYX RIFX

AQTFS HTRRNYRJSYX

9MJ HWJIINY VZFQNY”A FSFQAXNX INXHQTXJI NS
NSHQZIJX NS[JXYRJISYX KWTR NSXZWFSHJ GZXNS
HEXM FQDISY X O (FXM FSI HFXM JVZN[FQJSYX

JJGY NSXYWZRJISYX FSI HFXM JVZN[FQJSYX RIJFXZWJI FY FRTWYN_JI HTXY

&X FY [/ZS]J ZSFZINYJI
.S *:7 RNQQNTSX 8YFLJ 8YFLJ 8YFLJ 9TY
&&&
& &
&
poe
3TY WFYJI

&QNRRDPB@QQXHMFDP@LNTMS
1TXX FQQT\FSHJ
-$3D" 118(-&D ,.4-3

&X FY )JHIRGJIW
.S *:7 RNQQNTSX 8YFLJ 8YFLJ 8YFLJ 9TYFQ

&&&

& &

&

[IRRR

3TY WFYJI

&QNRRPB@QQXHMFD@LNTMS

1TXX FQQT\FSHJ
-$3D" 118(-&D ,.4-3
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+NSFSHNFQ FXXJYX FSI KNSFSHN

JJGY NSXYWZRJISYX FSI HFEXM JVZN[FQJSYX RIJFXZWIJI FY +;4(.

.S *:7 RNQQNTSX 8YFLJ 8YFLJ 8YFLJ 9TY]
& & &

& &

&

3TY WFYJI

&QNRRPB@QQXHMFD@LNTMS
1TXX FQQT\FSHJ

“SWJIFQN_JI LFNSX FSI QTXXJX
-$3D" 118(-&D ,.4-3DmD% (1D5 +4%

&X FY )JHIJRGJIW

.S *:7 RNQQNTSX 8YFLJ 8YFLJ 8YFLJ 9TYFQ
&&&

& &
&

3TY WFYJI
&QNRRPB@QQXHMFD@LNTMS
1TXX FQQT\FSHJ

“SWJIFQN_JI LEFNSX FSI QTXXJX
-$3D" 118(-&D ,.4-3DmD% (1D5 +4$%

1TFS HTRRNYRJSYX

.S *:7 RNQQNTSX 8YFLJ 8YFLJ 8YFLJ 9TY
& & &

& &

&

3TY WFYJI

3.3 +b ,.4-3D".,,(33%#
1TXX FQQT\FSHJ

&X FY )JHIRGJIW
.S *:7 RNQQNTSX 8YFLJ 8YFLJ 8YFLJ 9TYFQ

& & &

& &

&

3TY WFYJI
3.3 +b ,.4-3D".,,(33%#
1TXX FQQT\FSHJ
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+NSFSHNFQ FXXJYX FSI KNSFSHNFQ QNFGNQNYNJX

&24:398 &7.8.3, +742 *=5*(9*) (7*).9 1488*8

9MJ HMFSLJX NS YMJ QTXX FQQT\FSHJ KTW JJUJHYJI HWJINY QTXXJX FQTSL \NYM YMJ HMFE
FRTWYN_JI HTXY KNSFSHNFQ FXXJYX RJIJFXZWJI FY +;4(. FSI QTFS HTRRNYRJSYX IZWNSL YM
FSI G~ XYFLJ

)JJGY NSXYWZRJISYX RIFXZWJI FY FRTWYN_JI HTXY FSI FY +;4(.
I1TXX FQQT\FSHJ

.S *:7 RNQQNTSX BYFLJ 8YFLJ 8YFL 9TY
+NRRD@KKNV@MBDD@RD@SD#DBDLADQD D
OWFSXKJW YT 8YFLJ

OWFSXKJIJW YT 8YFLJ

9WFSXKJW YT 8YFLJ

3JY WIJRJFXZWJIRJISY TK QTXX FQQT\FSHJ
<WNYJ 4KKX

3JVQ" FHVZNWJI KNSFSHNFQ FXXJYX
+NSFSHNFQ FXXJYX IJWJHTLSN_JI

+TWJINLS JIJHMFSLJ JKKJHYX

+.22D ++.6 -"$D 2D 3P)4-$D D D 4- 4#(3%#

*KKIJHY TK XNLSNKNHFSY HMFSLJX NS YMJ LWTXX HFWWANSL FRTZSY

.S *:7 RNQQNTSX 8YFLJ 8YFLJ 8YFL 9TY,|
&QNRRPB@QQXHMFP@LNTMSP@RDP@SDHD#DBDLADQD b

IWFSXKJIW YT 8YFLJ

IWFSXKJIW YT 8YFLJ

IWFSXKJIW YT 8YFLJ

3J\QM FHVZNWJI KNSFSHNFQ FXXJYX

+NSFSHNFQ FXXJYX IIJWJHTLSN_JI

<WNYJ TKKX

AYMIW HMFSLJIX

&1.22D" 118(-&D ,.4-3D 2D 3D)4-$D D D
4- 4#(3%#

1TFS HTRRNYRJSYX
&RTZSYX FWJ STY RFYJWNFQ KTW YMJ WJUTWYNSL UJWNTI

*KKIJHY TK XNLSNKNHFSY HMFSLJX NS YMJ YTYFQ FRTZSY HTRRNYYJI

.S *:7 RNQQNTSX 8YFLJ 8YFLJ 8YFL 9TY]
SNS@KP@LNTMSDBNLLHSSDCb@RP@SDb#DBDLADQD b

IWFSXKJIW YT 8YFLJ

IWFSXKJIW YT 8YFLJ

IWFSXKJIW YT 8YFLJ

3J\ QTFS HTRRNYRJSYX TWNLNSFYJI TW UZWHMFXJI

JIJHWIFXJ TK HTRRNYRJSYX KTQQT\NSL IWF\IT\SX

<WNYJ TKKX

+TWINLS JJHMFSLJ JKKJHYX

3.3 +b ,.4-3DP".,,(33%#DP 2b 3DP)4-$D D o)
4- 4#(3%$#
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'7¥&0)4<3 4+ +.38&3(.&1 &88*98 &3) (&8- &3) (&8- *6:.;&1*30

IMJI KTQQTINSL YFGQJIX XMT\ YMJ GWIFPIT\S G LITLWFUMNH QTHFYNTS FSI JHTSTRNH XJH
NSXYWZRJSYX FSI TK HFXM FSI HFXM JVZN[FQJSYX

&X FY /Z2SJ VASYS &X FY )JHIJRGJIW
3JY HFWWAR3Y ZSWJ 3JY HFWW/ARSY ZSWIFQN_JI
.S *:7 RNQQNTSX FRTZSY LFENSX ( FRTZSY LFENSX QTXXJX

(43(*397&9.43 '> 14(&9.43
“SNYJI 8YFYJX
+WFSHJ

(FSFIF

(MNSF

“SNYJI ONSLITR

L JWRFSA?
3JYMIJWQFSIX
8ZUWFSFYNTSFQ
IFUFS

AYMIW *:

AYMIW

3.3 +

&X FY /Z2S3J ZSF &X FY )JHIJRGJIW

3JY HFWWAR3SY ZSWJ 3JY HFWW/ARSY ZSWIFQN_JI
.S *:7 RNQQNTSX FRTZSY LFENSX ( FRTZSY LFENSX QTXXJX

(43(*397&9.43 '> 8%(947
2FSZKFHYZWNSL

,T[JWSRJSY

"FSPX

9JHMSTQTLA

5MFWRFHJZYNHFQX

*SIJWLA

4YMJIJW KNSFSHNFQ NSXYNYZYNTSX
AYMIW

3.3 +

(&8- &3) *6:.:&1*398

IMI KTQQTI\NSL YFGQJ UWJIXJISYX HFEXM FSI HFXM JVZN[FQJSYX

&X FY /ZS]J
.S *:7 RNQQNTSX VASISWANN| & X FY )JHIJRGJIW

) (FXM TS MFSI
(FXM JVZN[FQJSYX
A2JFXZWJII FY &(
42JFXZWJII FY +;4(.
42JFXZWJI FY +;51
"2 D-#D 2 B04(5G +$- 3284

(FXM FSI HFXM JVZN[FQJSYX NSHQZIJ HFXM MJQI G» YMJ ,WTZU TS GIJIMFQK TK YMNWI UFWYNJX WJUW.]
JJHIRGJIW 7 RNQQNTS

NS
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+NSFSHNFQ FXXJYX FSI KNSFSHNFQ QNFGNQNYNJX

+.3&3(.&1 1.&'.1.9.*8

IMJI KTQQTINSL YFGQJ UWJIXJISYX FS T[IJW[NJ\ TK YMJ IJGY NXXZJI G YMJ ,WTZU

&X FY /ZSJ z &X FY )JHIRGJIW

(FWWANSL (FWWANSL

.S *:7 RNQQNTSX 2FYZ FRTZSY +FNW FRTZSY +FNW [FQZJ
8:'47).3&9%) )*'9
:8) RNQQNTS 5JWUJYZFQ
:8) RNQQNTS 5JWUJYZFQ
x:7 RNQQNTS 5JWUJYZFQ
x:7 RNOQNTS
x:7 RNQQNTS
x:7 RNQQNTS
x:7 RNQQNTS
*:7 RNQQNTS
*:7 RNQQNTS
SNS@QKDRTANQCHWMISDCBHDCDAS
LS[IXYRISYX UWTUJWYA KNSFSHNSL
4\SJW THHZUNJI UWTUJWY” KNSFSHNSL
SNS@QKPQD@KDPDRS@SDDPEHM@MBHMFDD
.SGDQPEHM@MBH@KDPKH@AHKHSHDRD
3.3 +D%(- -"( +D+( '(+(3(%$2

.S 1ZS3 8(47 WJIJ RNQQNTS T2" RNQQNTS TK XZGTWINSFYJI STYJX NXXZJI

.S 12S3 YMJI 1 RNQQNTS \FX WJUFNI NS KZQQ

.S 1ZSJ 8(47 WJIJ RNQQNTS TZY TK YMJ *:7 RNQQNTS TK XZGTWINSFYJI STYJX NXXZJI

.S /1ZS3 8(47 NXXZJ RNQQNTS XZGTWINSFYJI STYJ

.SHQZ1J RNQQNTS NRUFHY KWTR KFNW [FQZJ MJILJ FHHTZSYNSL 8JJ 8JHYNTS U +NSFSHNFQ I1JGY

. & YMJ GFQFSHJ IRIQZQINKTS 7TK FHHWZJI NSYJWIJIXY*:l RNQ)YIJNIRGJIW
IMIXJI I1JGYX FWJ STY UZGQNHQ” YWFIJI 9MIWIKTWJ YMJ HFWWANSL FRTZSYX FWJ WIJKQJHYN[J TK YMJ

+.3&3(.&1 )*'9 &3) (&5.9&1

(FXM KQT\ MJILJ TS UJWUJYZFQ »RFWPJY NSUZYX &X UFWY TK YMJ ZXZFQ FSFQ"X

1JGY X YMJIXJ YMNWI UFWYA [FQZFYNTSX FWJ HMJHPJI K-
NSYJWSFQ RTIJQX 9MJ YTYFQ STYNTSFQ FRTZSY

.S TWIIW YT MJILI YMJ KTWINLS JJHMFS{\Ex ' 7" '_VRVNTQQNTS =N YJHIRGJ

YMJd IJGY NXXZJI NS :8) :8) RNQQNTSx "7 RNQQNTS " FSI YMJINW KFNW [FQZzJ \F

:8)d dRNQQNTS NXXZJI NS 8(47 MFX J&73™ d'RNQINTS )" " "QNFGNQN RNQQNTS

HZWWJSH” X\FUX YMFY JIHMFSLJ YMJ UWNSTEINSITKKIHYNTISIXX \FX NIISYNKNJII TS YMJIXJI N

STYJX KWTR :8) NSYT *:7 8(47 JSYJWJI NENEQ™' ™ HWTXX HZWWJISH"

X\FUX \MNHM J]JHMFSLJ YMJ UWNSHNUFQ FSI HTZUTSX TS YMJ :8) STYJX

NSYT *:7 FSI RFYZWJ TS 2FWHM 7JFQ JXYFYJ IJGY

9MJ KENW [FQZJ TK YMJXJ X\FUX NX TGYRRQIPXWYR KNSFSHENPNINIQFYIX YT YMJ FHVZ
HTZSYJWUFWY~ FSI NX GFXJI TS RFWPJYNSEUSRISYXUYWEWINGESP QTFSX XKRNQQNTS
XYFSIFWI FSFQAXNX TK FHHTZSYX UWTL 7 _RNQ@YXS RXMRW)IUEREMWX WIIZHYNTS NX
[FQZFYNTSX FWJ HMJHPJI KTW WJIFXTSFGQJYIAXXMIL INSEKF" RESIWIFF F RIFIGEX NS YMI KNWX?
9MJ YTYFQ STYNTSFQ FRTZSY 1 RNQQNMEIAR \ERNLQANTS

/FY 1283 JJHIRG I 8)  RNQQNTS JFRFOTWNYA TK WJIFQ IXYFYJ KNSFSHNSL HT:
ZsJ Y*MJ KENW [FQZJ TK YMJXJ HWTXX H%WW\]/\F'J FARAYY HSFERax FsI TYMIw 13GY HT[J
FXXJY TK *:.7 RNQQNTS F) FXXJRG]”&’ NSJ, YMWIXMTQIX KTW HIWYFNS WFYNTX FRT

*:7 dRNQQNTS 3T NSJKKJHYN[JSIXX \FX N'GSVEYESVEE (E929 " 190" WEYNT 1JKNSJI FX YM
IZWNSL YMJ k XY MFQK TK

FRTZSY TK YMJ KNSFSHNSL FSI YMJ RFWPJY [FQ
FENW [FQZJ MIILNSL TS UIWUIYZERILATE L (8 WXy a10asx0 Nx HTawr
XZGTWINSFYJI 1JGYX YMJ 1JGY XIW[NHJ HT[JWFLJ WFYNT )8(7 WJIUW.
8(47 MFX JSYJWJI NSYT NSYJWJIXY WFYJ X\MNHM UFARJSYX TK UWNSHNUFQ FSI NSYJWJXY
WIXZQYNSL KWTR HMFSLJX NS YMJ KFNW [NSHTRJ :SIJW JINXYNSL KNSFSHNSL HTSYWFHY
XZGTWINSFYJI 1JGYX 1ZJ YT YMJ WNXP KWJ GJY\JJS FSI FSI YMJ .(7 )8(7 WFYNTX GJY\J
X\FUX NX TGYFNSJI KWTR YMJ GFSPNSL HTFSI JFWYAN FSI NX GFXJI TS
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+NSFSHNFQ FXXJYX FSI KNSFSHN

(FXM KQT\ MJILJ TS WJFQ JXYFYJGJY\WJs /zQ" FSI )JHIJRGJIW WJIFHM
N

8(47 MEFX JSYJWJI NSYT NSYJWJIXY WFYJ X\Fgfﬂ‘ir'(v'l\\l/;‘g'\('a':z%gﬁM%g')\('('\T”g"p(|'CV)|<:\[|;+\<VSNXKI\|I\AJI[GSL8(F4(;
[FWNFGQJ WFYJ KNSFSHNFQ QNFGNQNYNIXZw iy 3y kEHNQNY "N'K'_é('4'7“b\>'('[AT'QHZ'R\JE(%T‘]NLMYJ
(FXM KQT\ MJILJ FHHTZSYNSL NX FUUQN Iy Sw o= 5wt nw Sy o~y

TIIW YMWJIJ HTSXJHZYN[J YWFINSL IFAX KFQQX
WIQFYNTSXMNU NX IJYIJWRNSJI YT GJ MNLRIN'SHINl[th\IrzHFVQI\IYIVWEé 'I\/II\I:]IT“}I(\"‘-'"?I”I\IﬁﬂQldNTS \NQQ GJ
YMJ MJILJ FSI YMWTZLMTZY NYX YJWR 9MJ*r_\7-—-\-wF\;N—--éN.I.-§ K'F"’H'N‘dN‘Y‘A”"'9‘M'“‘HTSYWFHY FOXT U
TGYFNSJI KWTR YMJ GESPNSL HTZSYJWUF Vv, msu woaS vmtx 0n 1~ e e 1y

TUYNTS KTW FQQ TW XTR3J <FWWFSYX NS YM
NSUZYX &X UFWY TK YMJ ZXZFQ FSFQAXN,\NjﬁQ.—F.—.X.—kN/ \N'HAFIII\\II\I_I_II—!IﬁX)\,I\)\ VQMF'S‘(IJFWQA YIWRN
YMNWI UFWY” [FQZFYNTSX FWJ HMJHPJI SEW ""é'?s('.r\s'—ls"]'H'j'éjW'—'-—.I'.\'K‘-'jlgHM AJEW EX TK )
NSYJWSFQ RTIJQX 9MJ YTYFQ STYNTSFQ Fr L7~y Su i v =y Y i vnnax s xieisxs |

75 WLFS MFX HTRRNYYJT YT  XZGXHWNGNSL
\EX *:7 RNQQNTS FX FY JZBJRGJW

JJIWHNXNSL YMJ \FWWFSYX GZY NY ITJX STY NS
7:7d - RNQQNTS O9MNX WJIZHYNTS NX 1ZJ Yo yug KMEWIMTOIIW TK 8147 FSI \TZQI YMIWIKTW
\JQQ FX NYX MJILNSL NS YMJ KNWXY MERIE =« AR

AFA TK OWN[FYJ UQFHJRJSYX FSI TW XFQJX TS YM
KENW [FQZJ TK YMJXJ X\FUX \FX FS FXXJwygyn 8(47 FST'I'EY '2TWLFS 'MF[J JSYJWJI NSYT F
YJHIRGJIW *:7 RNQQ3T NSJKKJIJHYN[JIS Lx A, te=nr N "
NIJSYNKNJI TS YMJIXJ MJIILIX INSL YMJ Ko WESEIRISY \MIWJIG TKFES? LENS LISJWEY.

YMJI SI\"XMFWIX \TZQI GJ WIYWTHJIJI YT 8(47 .

(TSYNSLJSY HFUNYFQ KFHNQNYA FWJ XTQIlI YMWTZLM FS TKK RFWPJY YWFSXFHY
JJIJWHNXNSL YMJ \FWWFSYX YMJ XMFWJ TK YMJ L

[NV ol

4S )JHJRGJIW 8(47 WJISJ\JI NYX HTSY'UENI"NS''YMI KTWR TK 8(47 XMFWJX NS T

KFHNQNY” ANYM /5 2TWLFS UWT[NINSL YMNRUFHY TK'VMT YWFSXFHYNTS KTw 8(47pX X

S
TK HT[JWFLJ NS HFXJ TK J]JYWJRJ SFYZWF?K"l':_é’A'_‘j]"’”TjH"J‘\‘?WTN"LLer“N"S'T_”J“'[j’éy ST XMFW
2= ) noAEAA R AN

>

J[ISYX .S HTSSIHYNTS \NYM YMJI KFHNQNYG T KEANSNYA F5IVYMT K ON'YA \TZQI YM
\FWWFSYX YT / 5 2TWLFS JFHM TK \MNHM {7V N[ NRUEAY KTPW WEMKMFEWIMTQIIW X
YT XZGXHWNGJ YT Y\T SJ\ 8(47 XMFWJIX /5 2TWLFS MFX ZSIJWYFPJS

YT JJJWHNXJ YMJ SZRGJIJW TK \FWWFSYX SIHNKNAWS K YMJ XZGXHWNUYNTS

TK F RFINRZR TK *:7 RNQQNTS NXXZFSHJ,6 U

W'\i
Y
SJ\V XMFWJX \NYMTZY J]JHJJINSL TK 8(47h 1&_?@

M
@Q I\I/H:I T&UWN® 2JIWNMIL TK
& )\(( INXYWNGZYJ F IN[N

Sf YT
YMJ FLLWIJLFYJ FRTZSY TK N YMJ JXYN XRI>§Y
J W IWNUIW YXTEYNSL F
NSHZWWJI NS F LN[JS HFQJSIFW ~"JFW G~ W T_éQ N'P ’1]—5,\& N YMJ SZRGJIW
NSXZWJIW WINSXZWJIW FX F WJXzZQY TK J J %n—Y ’ ‘& ?é}y %ﬁL])N,\
J R *( JsS X UFM"RJSY IFY.
GJY\JJS /FSZFWA" FSI )JHIJRGJIW F‘ZF"A I'N F 5 | L \E2EA TS
ZQYNRFYJ SJY HQFNRX FRTZSY WJIHTWIJI (}1"/0\41 LwicU - W%‘ ﬁ%x

HFUFHNY~ FX NSXZWJW WJINSXZWJIJW T[JW Y\T HTSXJHZYN[J MFQK "JFWX

* —
3(42* 9&=
+TW YMJ XN] RTSYMX JSIHT/WYITWFYJ NSHTRMYFHWBESHM +NSFSHJ 'NQQ JIYJSIJI KTW N
FS JJUJSXJ TK RNQQNTS RNQQNTS KTW YMIHXMJURWFWNXNSHTRJ YF] XZWHMFWLJ NSYWTIZHJI
JSI1JI /ZSJ IMI WIIZHYNTSRNIQQNTS NXWHFNIF*"KWYR TK YMJ F[JWFLJ NSIHWWEBFWFYJ

JJUQFNSJI GA YMJ QT\JW UWJ YF] WJIXZQY THMFWLJIWTRIUKNEXHFRXNWIWWX 87 YMJI JXYNRFYJI
JKKIJHYX WJQFYJI YT YMJ WJ WIHTLSNYNTXZWHWAWWIFRAZSYSIKINY:X TKRMRIQNTS NS YMJ K
QTXXIX HFWWAKTWI\FWIX G” UWNTW AJFW FIOZXYRJSYX FSI G TYMJW NYJRX

IMJ ,WTZU NX \ANYMNS YMJ XHTUJ TK YMJ 4*() 5NQQFW 9\T RTIJQ WZQJX

'"FXJI TS KNSFSHNFQ IFYF FXYWMK NISYIFQ NRUFHY NX

JXYNRFYJI FY *:7 RNQQONTS TK YTU ZU YF] KTW YMJ KNWXY MFQK TK

O9MNX YTU ZU YF] GFEXJI TS YMJ F[FNQFGQJ KNLZWJX KTW YMJ KNWXY MFQK TK
NX RENSQ” 1ZJ YT YMJ JJUJHYJI JKKJHY TK YMNX YF] KTW HIJWYFNS

HTZSYWNJX NS &XNF FX \JQQ FX YMJ NRUFHY TK YMJ WZQJX TS YMJ KzZzQQ~"

HTSXTQNIFYJI NS[JXYRJSY KZSIX QTHFYJI NS +WFSHJ FSI 1Z]JRGTZWL

\MNHM HFSSTY GJSJKNY KWTR YMJ 5NQQFW XFKJ MFWGTW UWT[NXNTSX
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*&73.3,8 5*7 8-&7*

'"FXNH FSI INQZYJI JFWSNSLX UIJW XMFWJ FWJ HFQHZQFYJI FX KTEQIM\X KTW YMJ XN] RTSYM U

&X FY /Z2SJ ZSFZ &X FY /Z2S3J

8MFWJIXY NS 8MFW3IXY NSHTRJ
R NEST R ISR ST URYARY 3JY NSHTRISTRNSFYUOWWV XMFWJ
.S *:7 RNQQNTSX SZRIJWFYTWS YMTZXFSIX NSd SZRIWFYTWS YMTZXFSIX NSd*:7

'&8.( *&73.3,8 5*7 8-&7*

-DSPHMBNLDD D&QNTODPRG@QD

).1:9*%) *&73.3,8 5*7 8-&7*

YNQZYNI[J JKKJIHYX

8YTHP TUNISXFSI XWRW GRXII HTR WSS {(

-DSPHMBNLDDP@U@HK@AKDBDSNBDNQCHM@ QXD
RC@QDGNKCDQRP@MCBHBDRSHL@SDCDH
BNMUDQRHNMR®D

&[JWFLJ SZRGJIJW TK XMFWJX IZWNSL YMJ UJWNTI JJHQZINSL YWJFXZW" XMFWJX
(FQHZQFYJI FXXZRNSL FQQ TUYNTSX FWJ JJJWHNXJI \MJS YMJ F[JWFLJ 8(47 XMFWJ UWNHJ KTW YMJ "JF\V

IMJI J]JIWHNXJ TK XYTHP TUYNTSX MFX HTSXNXYJSYQ”" QJI YT YWJFXZW"A XMFWJX GIJNSL HFSH
NS TWIJW YT F[TNI FSA INQZYN[J JKKJHY TK XZHM J]JJWHNXJ ZUTS YMJ XMFWJ HFUNYFQ

1.9.,&9.48&99*78

IMIJ WTZU IIXHWNGJIX YMJ QNYNLFYNTS RENSNWNXFNSIRN®J I1JYRNP NSLEYHWNINITISKTWHIRJISY °
U 3TYJ TK YMJ CSN[IJWXFQ 7IJLNXYWFWNFSNIKZRIBIWII NSYT \NYM (T[-F NS /ZSJ

XJYYQJIJRISY FLWJIJRJISY J]JIJHZYJI NS YMJI XFRJ RT
INYNLFYNTSX QJFI YT F UWTINXNTS \MJIS ({AJEZREGY ik NAWNY WENF (KSWinya Tk Yma vw.

WIHTLSNYNTS TK XZHM F UWTINXNTS ZS{3We &8 5yt wrNTINENFRETWIFSHI \NYM YMINW
(TSYNSLJISY QNFGNQNYNJIX FSI (TSYNSLISW FRXMIW KTZzSI NY JVZNYFGQJ YT F\FWI HTRUJS

8(47 NX NS[TQ[JI NS HTZWY FWGNYWFYNTS REZTY MKW 8 TwRFRONREW WSk S RFY YFPNSL NSY-
UWTHJJINSLX NS NYX STWRFQ HTzwxXJ TEMEzZNREIHY TexB(47HLXypdY WIXZQYX FY 6
RFSFLJRJISYPX FXXJXXRJISY YMIXJ HzwwIsh YWHQRRNUSL&IINYNTSFRQ" 8(47 NX F UFWY"
JJUJHYJI YT MF[J F XNLSNKNHFSY SJLFYN[IJUWRUBEHINBS WENMNEXIOoNaEYQIL-F NS /Z2Q"
KNSFSHNFQ XYFYJRJISYX 8(47 FHPST\QJILMT§RMIWSEWMNKBQNINYE TK YMJI FKTWIRISYNTSJI

12SJ G YMJ FWGNYWFYNTS YWNGZSFQ NS YMJ UWTHJJINSLX

8:'8*6:*39 *;*398

3TSJ
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OMNX NX F KWJJ YWFSXQFYNTS NSYT *SLQNXM TK YMJ 8YFYZYTW”" &ZINYTWXP WJI[NJ\ WJUT\
NX UWT[NIJI XTQJQ"A KTW YMJ HTS[IJSNJIJSHJ TK *SLQNXM XUJFPNSL ZXJWX 9MNX WJUTWY N
NSKTWRFYNTS LN[JS NS YMJ WTZUbPX MFQK "JFWQ”" RFSFLJRJSY WJUTWY O9MNX WJUTWY
FHHTWIFSHJ \NYM +WJSHM QF\ FSI UWTKJXXNTSFQ XYFSIFWIX FUUQNHFGQJ NS +WFSHJ

9T YMJ 8MFWJIMTQIJWX

.S HTRUQNFSHJ \NYM YMJ FXXNLSRJSY JSYWZXYJI YT ZX G YMJ XMFWJIMTQIJW RJJYNSL FSI
. TK YMJ +WJISHM 2TSJYFW” FSI +NSFSHNFQ (TIJ a(TIJ RTS-YFNWJ JY KNSFSHNJWa \J MJw

AYMJ WJI[NJ\ TK YMJ FHHTRUFSANSL HTSIJSXJI MFQK "JFWQ” HTSXTQNIFYJI KNSFSHNFQ XYFY
YT 1ZSJ

AYMJ [JWNKNHFYNTS TK YMJ NSKTWRFYNTS UWJXJSYJI NS YMJ MFQK ~JFWQ” RFSFLJRJSY WJ

IMIXJI HTSIISXII MFQK "JFWQ" HTSXTQNIFYJlI KNSFSHNFQ XYFYJRJSYX FWJ YMJ WJIXUTSXN
HTSHQZXNTS TS YMJXJ KNSFSHNFQ XYFYJRJSYX GFXJI TS TZW WJ[NJ\

(TSHQZXNTS TS YMJ KNSFSHNFQ XYFYJRJSYX

<J HTSIZHYJI TZW WJ[NJ\ NS FHHTWIFSHJ \NYM UWTKJXXNTSFQ XYFSIFWIX FUUQNHFGQJ NS +
& WJI[NJ\ TK MFQK "JFWQ”" KNSFSHNFQ NSKTWRFYNTS HTSXNXYX TK RFPNSL NSVZNWNJX U
RFYYJWX FSI FUUQANSL FSFQAYNHFQ FSI TYMJW WJ[NJ\ UWTHJIZWJIX & WJI[NJ\ NX XZGXYFS

\NYM UWTKIXXNTSFQ XYFSIFWIX FUUQNHFGQJ NS +WFSHJ FSI HTSXJVZJSYQ" ITJX STY JSFG(
FQQ XNLSNKNHFSY RFYYJWX YMFY RNLMY GJ NIJSYNKNJI NS FS FZINY &HHTWINSLQ" \J IT S°

'"FEXJI TS TZW WJI[NJ\ STYMNSL MFX HTRJ YT TZW FYYJSYNTS YMFY HFZXJX ZX YT GJQNJ[J YM
KNSFSHNFQ XYFYJRJSYX FWJ STY UWJUFWJI NS FQQ RFYJWNFQ WJXUJHYX NS FHHTWIFSHJ
:SNTS FUUQNHFGQJ YT MFQK "JFWQ”" KNSFSHNFQ NSKTWRFYNTS

BUJHNKNH [JWNKNHFYNTS

<J MF[J FOXT [JWNKNJI YMJ NSKTWRFYNTS UWJXJSYJI NS YMJ MFQK "JFWQ” RFSFLJRJSY WJ
XYFYJRISYX XZGOJHY YT TZW WJ[NJ\

<J MF[J ST RFYYJWX YT WJUTWY FX YT NYX KFNW UWJXJSYFYNTS FSI HTSXNXYJSH” \NYM Y
-T\I[IW \J FWJ STY WIVZNWJII YT JJUWJIXX FSI FHHTWINSLQ”" IT STY JJUWJXX FS™ HTSHQZX|
HTSIJSXJI HTSXTQNIFYJlI MFQK "JFWQ” KNSFSHNFQ XYFYJRJSYX TK YMJ UWZIJSYNFQ XTQ[J!
2FSFLJRJSY 7JUTWY

3JZNQQ” XZW 8JIJNSJ FSI 5FWNX 1F )-KJSX]J 1zQn"

IMJ B8YFYZYTW”" &ZINYTWX
+WJIJSHM TWNLNSFQ XNLSJI G»

SWNHI\FYIJWMTZXJ(TTUIJWX &ZINY 052, 8 &
8-GFXYNJS &WSFZQY =F[NJW (WJUTS /IJFS +WFS«TNX 2TWF
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9T YMJ GJIXY TK R PST\QJILJ . HIWYNK” YMFY YMJ HTSIJSXJlI HTSXTQNIFYJI KNSFSHNFQ XYF
KNSFSHNFQ WJUTWY MF[J GJJS UWJUFWJI NS FHHTWIFSHJ \NYM FUUQNHFGQJ FHHTZSYNSL
KNSFSHNFQ UTXNYNTS FSI WIXZQYX TK YMJ (TRUFS” FSI TK FQQ ZSIJWYFPNSLX HTRUWNXJI
NSYJWNR FHYN[NY”A WIJUTWY FUUJFWNSL NS YMJ KNWXY UFWY TK YMNX NSYJWNR KNSFSHNF
[ZWNSL YMJ KNWXY XN] RTSYMX TK YMJ KNSFSHNFQ "JFW YMJIJNW NRUFHY TS YMJ KNSFSHN
[IIXHWNUYNTS TK YMJ RENS WNXPX FSI ZSHIWYFNSYNJX KTW YMJ WIRFNSNSL XN] RTSYMX TK

5FWNX /zZQ~"

OIMNIWWA" 1-LIW

(MNJK *]JJHZYN[J 4KKNH

-28)6-1 *-2%2'-%0 6Y4368



(FQHZQFYNTS TK KNSFSHNFQ WFEFYNDXI XXFWA?

R T



%4a4)2(-")7
(FQHZQFYNTS TK KNSFSHNFQ WFYNTX

(&1(:18&9.43 4+ +.383(.&1 7&9.48

'440 ;&1:* &3) *(4342.( ;&1:* 5*7 8-&7*

DGR AVVANEN & X FY )JHIRGEWFY /ZSJ
.S *:7 RNQQNTSX ZSFZIN ZSFZINYJI

2 G@DGNKCD@R P T KXz QNT OBRG@DH)
8MFWJIX NXXZJI FX FY HQTXNSL IFYJ
QIPZW XWRIXFXFYHIXSL | FYJ {(
-TLADQDNEDRG@QDR

(82 SIYTK¥] {W

$".-.,("D5 +4$D/$1D2' 1%

*THQZINSL STS HTSYWTQQNSL NSYIJWJIXYX
TK YMJ RT[JRJSY NS YMJ UJWNTI

& STYNTSFQ YF] WFYJ TK \FX FUUQNJI YT YMJ (82 SJY YT HFQHZQFYJ YMJ JHTSTRNH [FQZJ

7*9:73 43 .3;*89*) &88*98

I9IMJ WILZQFW NSHTRJ NX HFQHZQFYJI G IN[NINSL YMJ YTYFQ WJLZQFW NSHTRJ TS NS[JXY
VZEWYJIJWQMN FIIJWFLJIX TK YMJ YTYFQ NS[JXYJI FXXJYX

IMI WIYZWS TS NS[IXYJl FXXJYX 74.& NX ZXJI YT FXXJIXX YMJ WJYZWS TS YMJ ,WTZUPX |

IN[NINSL YMJ YTYFQ NS[JXYRJSY NSHTRJ TS NS[JXYJlI FXXJYX G” YMJ F[IJWFLJ NS[JXYJIl FX;
NS[IXYJIlI FXXJYX

&X FY /Z2S1J &X FY )JHIRGEWFY /ZSJ
.S *:7 RNQQNTSX

ZSFZIN ZSFZINYJI
&[IVFLI I§[ IX0I FROWK]]

7ILZGWSHTRJ {M

IDFTK@QDPHMBNLDBDXHDKC P P P P D b
ITYFQS JXR ISYISHTR J TS I§[ IR0 FROWK{W

1IDSTQMPDNMPHMUDRSDCP@RRDSRD 1.( D P ) D b

&[IJWFLJ NS[IJXYJI FXXJYX FWJ YMJ VZFWYJWQ" F[JWFLJX TK YMJ NS[JXYJI FXXJYX FX UJW YMJ
7IJKIJW YT 8JHYNTS U 3JY NS[JXYRJSY NSHTRJ FSI NS[JXYRJSY NSHTRJ TS NS[JXYJI FXXJYX

&X FY /ZS3J 9TYFQ NS[JXYRJSY NSHTRJ TS NS[JXYJI FXXJYX JIHQZIJX *:7 RNQQNTS WIQFY
HTSSJHYNTS \NYM YMJ (T[-F XJYYQJRJSY FLWJJRJSY

CS[IXYJI
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.3;*892*39 .3(42* 43 .3;*89*) &88*98 &3)d.3;*892*39d.3(42*

DGR AVVASNEN & X FY )JHIRGIAMWFY /ZSJ
.S *:7 RNQQNTSX ZSFZIN ZSFZINYJI

SYOMIXI JSZI TS | JGYISXNER JSYKSTYRIPZW FY+; 51§
AVVOWELZGWSHTRJ | INJISI XFSI ISYO\IRY {{

3IVWIFQIXAY WSFQSHTR J {

IDFTK@QDPHMBNLD

7IFQI LASXTXRIXTS | JGYIBXNER JSYKSTYRIPZW FY+ 51 {1
7JFQN_JI LEFNSX QTXXJX TS WJIFQ JXYFYJ
( MFSLJ 18 KA FQJ {
(MUDRSLDMSDF@HMRD@MCBKNRRDR
7JFQ JXYFYJ FRTWYN_FYNTS FSI NRUFNWRJSY
3IYRR UANR JSYQXXTS HSFSHREGRXIVK  HVFSLI 18 *( 1 {t]
AWOWSHTR J {Y

-DSPHLO@HQLDMSP@MCP@LNQSHY@SHNM
3.3 +D(-5%$23,$-3D(-".,$D.-D(-5$23$#D 22$32

+TWJINLS JJHMFSLJ LENSX QTXXJX

.SHTRJ TS TYMJW HTSXTQNIFYJI JSYNYNJX

IMW URW* ISYIVIXY TS HTSXTQIFYII KZSI X{y

SHIRJ TS YYHVBRFQNIR XFSI TYWIWW

+NSFSHNSL HTXYX TS WJIJFQ JXYFYJ NS[JXYRJSYX

(%12D(-5$23,$-3D(-".,$

&X FY /ZSJ .SYIWIXY WI[JSZI TS IJGY NSXYWZRJISYX STY RIFXZWIJII FY +;51 NX UWJXJSYJI SJY TK
&X FY /ZSJ AYMIW WILZQFW NSHTRJ NX UWJIXJSYJI SJY TK GJQT\ *:7 RNQQNTS NSHTRJ FYYWN
UWJIXJSYJI SJY TK *:7 RNQQNTS TK WJ[JSZJX FYYWNGZYFGQJ YT YMNWI UFWYNJX

&X FY /ZSJ BIRNBTFMAISNSFSHNSL JJUIJSXJIX WIQFYJI YT WIJFQ JXYFYJ NS[JXYRJSYX

&X FY /ZS3J 7TIFQN_JI LENSX QTXXJX TS IJGY NSXYWZRJSYX STY RIFXZWJI FY +;51 NX SJY TK *:7
&X FY /ZSJ (MFSLJ NS KENW [FQZJ NX SJY TK F *:7 RNQQNTS QTXX WJIQFYJI YT KFNW [FQZJ
HTSSJHYNTS \NYM YMJ (T[-F XJYYQJRJSY FLWJJRJSY

&X FY [/ZSJ 3JY NRUFNWRJSY QTXX TS KNSFSHNFQ FXXJYX FWJ SJY TK *:7 RNQQNTS TK NRUFNW
&X FY /ZSJ 4YMJIW NSHTRJ NX UWJXJSYJI SJY TK *:7 RNQQNTS TK TYMJW NSHTRJ FYYWNGZYFGQ
IMNWI UFWY"A WJ[JSZJIX JIJHQZIJI NS NS[JXYRJSY NSHTRJ TS NS[JXYJI FXXJYX TS NYJRX FSI

.SHTRJ TS YIJHMSNHFQ NYJRX FSI TYMJW NSHQZIJ FRTSLXY TYMJW YJHMSNHFQ NYJRX FQQ WJ[JSZJX FY
[FQZJ HMFSLJ TK YMJ TUYNTS TS T\S XMFWJX LWFSYJI YT 8(47 NS HTSSJHYNTS \NYM YMJ (T[-F XJYYQJR
NS[IXYJI FXXJYX HFQHZQFYNTS
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.3;*89*) &88*98 2&3&,*2*39 (1&88.+.(&9.43 ;8d.+78d(1&88.

2FSFLJRJSY &X FY /ZSJ
(QFXXNKNHFYNTS ZSFZINYJI
AYMIW 9T
4YM CAR( |JUTXNYX .+ 7
.+78 (QFXXNKNHFYNTS +N]JI 7TIF QS [ IR FSI &§HHW2AJHM JazNel=

'S *:7 RNQQNTSX STY WTZERXMNSHTRLTFSH ZNYMNIXF RIS JES®d TWIWY NS Y JIW 5oRuop A%
7JFQ JXYFYJ NS[JXYRJISYX

S[IRRISWFY+ 4 (. {{

_S[IXYRJISYX FY +:;51

S[IRRJISWKFYFR TWNII HTXY{

YIWN[FYN[J NSXYWZRJISYX

3.3 +D(-241 -"$D!142(-$22D
(-5$23,$-32

(FXM FSI HEXM JVZN[FQJSYX
3.3 +b(-241 -"$bD

(-5$23,$-32D -#D" 2'D
-#D" 2'D$04(5 +$-32
OMWY URW LVWXXIS] JX01 PXOWK{W

AOWHTSXTQU I JSYNIX{T]
YNWJIHY WIFQ JXYFYJ ZSWJFQN_JI LENSX
FSI QTXXJX
YNWJIHY WIFQ JXYFYJ 1JGY
(FXM UFAFGQJ WJHJIN[FGQJ
3.3 +D, - &$,$-3D
"+ 22(% (" 3(.-
.SHQZINSL KTWJNLS JIJHMFSLJ IJWN[FYNI[JX
(JWYFNS FXXJYX STY MJQI KTW NS[JXYRJSY UZWUTXJX MF[J GJJS JIHQZIJI KWTR YMJ XHTUJ TK NS[JXYJI

&XXJIYX NS[IXYJIlI G YMNWI UFWYNJX NS RZYZFQ KZzZSIX
(JWYFNS HTSXTQNIFYJI JSYNYNJX MJQI KTW NS[JXYRJIJSY UZWUTXJX MF[J GJJS NSHQZIJI NS YMJ XHTUJ T
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2FSFLJRIJSY

(QFXXNKNHFYNTS &X FY )JHIRGJIW
4YMIW 9TYFQ
AYMIWIOTYHQUTXNY X .+78
.+78 (QFXXNKNHFYNTS +N]JI TIFQS[IXNS[IXYII FSI &HHWAIJHMSNHEORXXNKN

S *:7 RNQQNTSX STY WTZEFXMNSHTRUTFSH ZNYNIXFYRISY X FXXIWIWY NSYIJWMNR¥ HFYNTS
7JFQ JXYFYJ NS[JXYRJISYX

S[IRRISWFY+ 4 (. {{

_S[IXYRJISYX FY +;51

S[IXRISWKFYFR TWNII HIXY{

JIWN[FYN[J NSXYWZRJISYX

3.3 +D(-241 -"$D142(-$22D
(-5$23,$-32

(FXM FSI HFXM JVZN[FQJSYX
3.3 +D(-241 -"$D

(-5$23,%$-32D -#D" 2'P
-#D" 2'D$04(5 +$-32

MWV UPWA LVWXXIS[ IR0 R0

AVWIVHTSXTQUFYI JSYNEIX{r]
JNWJIHY WJIFQ JXYFYJ ZSWJFQN_JI LFNSX
FSI QTXXJX
YNWJIHY WJIFQ JXYFYJ 1JGY
(FXM UFAFGQJ WJIHJIN[FGQJ
3.3 +D, - &$,$-3D
"+ 22(%(" 3(.-
.SHQZINSL KTWJNLS JIHMFSLJ IJWN[FYNI[JX
(JWYFNS FXXJYX STY MJQI KTW NS[JXYRJSY UZWUTXJIX MF[J GJJS JIHQZIJI KWTR YMJ XHTUJ TK NS[JXYJI

&XXJYX NS[IXYJlI GM YMNWI UFWYNJX NS RZYZFQ KZSIX
(JWYFNS HTSXTQNIFYJI JSYNYNJX MJQI KTW NS[JXYRJSY UZWUTXJX MF[J GJJS NSHQZIJI NS YMJ XHTUJ T
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7*9:73 43 *6:.9>

7IYZWS TS JVZNYA 74* NX GFXJI' TS YMJ ,WTZUPX XMFWJ TK SJY NSHTRJ IN[NIJI G F[IJWFL
FIJWFLJ XMFWIMTQIJWXP JVZNY”A O9MNX WJYZWS NX FSSZFQN_JI \MJS HFQHZQFYJI MFQK "JF

DGR AFANEN & X FY )JHIRGIAWFY /ZSJ
.S *:7 RNQQNTSX ZSFZIN ZSFZINYJI

(TSXTQNIFYJI SJY NSHTRJ U ,WTZU XMFWJ
.ODMHMFDPRG@QDGNKCDQR DDPTHSXDmD&QNTODPRG@ QD

< JNMJI HTSXTQIRGI SIYISHTRJ |

5FARJISYTKI INJSI X{y

< JNMII ISHAFX 16 HFUNFQY

*KAIHYTKHVESLIXIS KIVINS J] HVFSLI VIX )

7J[FQZFYNTS TK FXXJYX F[FNQFGQJ KTW XFQJ FSI TYMJWX
6DHFGSDCP@UDQ@FDPRG@QDGNKCDQR DDPTHSX

1.% D D P P [5)

5WT WFYF TK QNSJFW FHVZNXNYNTS YMWTZLMTZY YMJ UJWNTI NS FSI

(TSXNIJWX YNRJI \IJNLMYJI YWFSXFHYNTSX GFXJI TS YWFSXFHYNTSX IFYJX

& IFNQM \UJNLMYJI F[JWFLJ NX ZXJI KTW YMJ HZWWJSHA TW HZWWJSHNJX YMFY JJUJWNJSHJI REYJWNFQ K
ZXJlI KTW YMJ TYMIJW HZWWJSHNJX

.SHQZIJX YMJ NRUFHY TK YMJ [FWNFYNTS TK YMJ KFNW [FQZJ TK YMJ TUYNTS TS T\S XMFWJX

(42'.3%) 7&9.4

9MJ HTRGNSJI WFEYNT NX YMJ YTYFQ TK 5 ( NSXZWFSHJ XJW[NHJ JJUJSXJ IN[NIJI G YMJ NSXZ

DGR AVVASNEN & X FY )JHIRGEMWFY /ZSJ
.S *:7 RNQQNTSX ZSFZIN ZSFZINYJI

SWTXX NSXZWFSHJ WJ[JSZJ

(JIJI NSXZWFSHJ WJ[JSZJ
-DSPHMRTQ@MBDBPQDUDMTDD b

SWTXX NSXZWFESHJI XIJW[NHJ JJUJSXJ

(JIJI NSXZWFSHJ XJW[NHJ JJUJSXJ
-DSPHMRTQ@MBDBPRDQUHBDBDWODMRDD !

3.3 +D".,1(-$#D1 3(.D D !

JJYFNQ TK 5 ( NSXZWFSHJ XJW[NHJ JJUJSXJ

9MJ 5 ( FYYWNGZYFGQJ JJUJSXJIX FWJ JJUJSMIXFMYMWIMYNOPSERSETIX XY TFSMHTRRNXXNTS WFYN

KZQKNQRMNSYXZWFSHJ FSI NSXZWFSHJ HTSYWPRHYZX NFSl MQRRRNYIWNSNSL KWTR SFYZWFQ HF

YMJ NSXZWFSHJ XJW[NHJ WJIXZQYX [FWNFGQJ UWJRNZR FSI HTRRNXXNTS QNSPJI
RRNXXNTSX WIQFYJl YT GWTPJWFLJ FSI NSHZW

9MJ SFYZWFQ HFYFXYWTUMJ QTXX FWJ HQFNRX FWNXNSLSKWTR SFYZWFQ

HEWRAXTUMJIX XJJ 8JHYNTS O ,QTXXFW"M®BNMNXWFXHNT JKKISIYY NBHQZIIX YMJ KZQQ NRUF

WIYWTHJIXXNTS FSI JJUJSXJX NSHQZINSL INXHTZSYNSL TS SFYZW

IMJI JKKIHY TK TSIWTZX HTSYWFHYX HTSXNXQQX WY NMX W B BLUYNTHN WS YW HIIFEXXNTS
TSI QTXXJIX HMFSLJIX NS FXXZRUYNTSX TS JIJNXYNSL TSIWTZX HTSYWFHYX

FSI YMJ FRTWYN_FYNTS TK QTXX HTRUTSJSY MJSHJ YMJ NRUFHY TS YMJ

HTRGNSJI WFYNT HFS GJ UTXNYN[J TW SJLFYN[J 9MJ WFYNT NX SJY TK

WIYWTHIXXNTS
DGR AVVANEN & X FY )JHIRGIAWFY /ZSJ
ZSFZIN ZSFZINYJI

5 ( FYYWNGZYFGQJ JJUJSXJIX

BFYZWFQ HFYFXYWTUMJ QTXX

*KKIHY TK TSIWTZX HTSYWFHY X
EYYWNYNTSFQ QTXX FSI HTRRNXXNTS WFYNT
JNXHTZSY JKKJHY

3.3 +D".,1(-$#D1 3(.
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IMNX LQTXXFW~A NX F QNXY TK XJQJHYJI WINSXZWFSHJ YIJWRX .Y NX STY F HTRUQJYJ QN>
WINSXZWFSHJ NSIZXYW?"

&19*73&9.;* 5*7+472&3(* .3).(&9478

EYYWNYNTSFQ QTXX FSI HTRRNXXBNT & AKMNYSNK X (82

5 ( HQFNRX J]JHQZINSL HQFNRX FWNXNSL KWMR SRYEZWXNKSHEX FO82WRIIFMXX Y M3 (82 TS SJ\ YW
GWTPJIJWFLJ KJIX IN[NIJI G YMJ 5 ( SJY NSXZW FRXIT WINJIS HM FEMN XNBFYaRT TS JINXYNSL YWJ|
NX SJY TK WIYWTHJIXXNTS GZXNNIXBXI\ GZXNSIXX TS JINXYNSL HTSYWFHYX

(TRGNSJI WFYNT 7JLZQFW NSHTRJ *"NJQI

8ZR TK 5 ( NSXZWFSHJ XJW[NHJ JJUJSXJ INgNIJWJIBY WMPISZQ IBYIJGY NSXYWZRJISYX STY RJ
NSXZWFSHJ WJ[JSZJ 9MJ WFYNT NX SJY TK[WQYW VWM EKALINM UWTKNY FSI QTXX TYMIJW WJLZ

JXYFYJ WISYFQ NSHTRJ IN[NIJI G YMJ F[JWFLJ N
*HTSTRNH [FQZJ

*HTSTRNH [FQZJ NX I1JKNSJI FX YMJ FLLWZI:JFX(%I%STI%(MNV\ZJ'M¥6IJ\Z£’;

JVZNY™ FSI (82 SJY TK YF] 7IJYZWS TS JVZNY”A NX GFEXJI TS YMJ ,WTZUPX X

IN[NIJI G~ F[JWFLJ XMFWJMTQIJWXP JVZNYA HFQI
FXYNRFEYJI LWTXX UWIRNZR NSHTRINYAFY YMJI GILNSSNSL TK YMJ UJWNTI FIOZX

*XYNRFYJI ,WTXX 5WJRNZR .SHTRJ 0 *,5. KRWIIRHTEX WAMN Sy J¥UMW PN BMNRY FZ X 9 BINTRWAM XY Z W S
YMJ ZQYNRFYJ UWJRNZR \WNYYJS KTW FS zZBXIWSWARQNSLIMNIMIS HFQHZQFYJI VZFWYJWQ"

SWTXX \WNYYJIS UWIRNZRX 7IYZWS TS NS[IXYJIlI FXXJIYX 74.&

&HYZFQ FSI JXYNRFYJI UWJRNZRX YT GJ W PN W KZWS Y NSIW K Y P IKRPRIY X NX ZXJlI YT FX)
YMJ HJINSL HTRUFSNJX ,WTXX UWJRNZRX WVYTZWIRX NS W EMBZEX XKW JIMRZINSL KZSIX \NYM

EHHTZSYNSL UJWNTI UJWHJISYFLJ WJYZWS NX HFQHZQFYJI G” IN[NIN:
NSHTRJ TS NS[JXYJI FXXJYX G~ YMJ F[JWFLJ
1J[JWFLJ WFYNT HFQHZQFYJI FX YMJ VZFWYJWQ" F[JWFLJX TK YM

9MJ QJI[JWFLJ WFYNT NX HFQHZQFYJI G~ IN| YJ Yy GN
YMJ XZR TK JHTSTRNH [FQZJ FSI XZGTW|NS@?JW'?R&?JA?W&FrLZ%%?AﬂTYS&
JJHQZIJX FHHWZJI NSYJWJXY FSI NSHQZIJX VMFQRNSHAXYPK KXY X Xy NI IV | M © Z8 N4S7P X NKNWIF W

YT XZGTWINSFYJI 1JGY NXXZFSHJIJX O9MNX WHFWYNRNZNXYRPISYXKIWENSH PX - SXZWFSHJI GZXN

RZHM QJSIJWX FWJ KNSFSHNSL YMJ ,WTZUPKFEMYy NG Y N KX ITNWWHY MW W@ PG YIRrd NS[IXYRJISY
WJIFQ JXYFYJ NS[JXYRJSY ZSWJFQN_JI LFNSX Q°

SEYZWFQ HFYFXYWTUMJ WFYNT HTSXTQNIFYJI JSYNYNJX

9MJ SFYZWFQ HFYFXYWTUMJ WEYNT NX HFQHZQFYJI G~ IN[NINSL 5 ( HQFNRX
FWNXNSL KWTR SFYZWFQ HFYFXYWTUMJX G~ YMJ 5 ( SJY NSXZWFSHJ
WJI[JSZJ 9MNX WFYNT NX SJY TK WIYWTHJIXXNTS

3JY HTRGNSJI WFYNT

I9IMJ YIJWR SJY HTRGNSJI WFYNT NX ZXJI NSYJWHMFSLJFGQ”" \NYM
HTRGNSJI WFYNT FX YMJ HFQHZQFYNTS NX FQWJFI® SJY TK WIJIYWTHJIXXNTS
'TYM WIKJIJW YT YMJ XFRJ RIJIYWNH
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&HHTZSYNSL "JFW (FXZFQY” NSXZWFSHJ

I9MJ JSYNYAPX KNSFSHNFQ "JFW NS \MNHM Y®XZMHHSTHIS YW R RBWWIHTWTBHIWSJI \ANYM YMJ QT
YMNWI UFWYNJX G* YMJ UTQNHAMTQIJW FSI YM.

&HHZRZQFYNTS YMIWIKWTR

9MJ XZR TK FQQ WNXPX \MNHM FWJ HTWWJ&EV%X%M FY. F({(&\;&LQJ NSXZWJI

JIISY \NQQ FKKJHY YMJIXJ WNXPX TW FQQ WNJ X WIQFYNSL YT

YMJ XFRJ WNXP 8(47 1JKNSJIX F SFYZWFQ HEYFXYWTUMJ FX FS J]
SFYZWFQ WNXPX NSHQZINSL GZY STY QNRNYJ

&ITIWXJI 1J[JQTURJISY JEWYMVZFPJ MZWWNHFSJ YXZSFRN FSI \NQIKN

ITXXJIX WIHTWIJI IZWNSL YMJ UJWNTI KTWSXKIMWA®QO AN SR XEQ +INW NREYTWYNSL UZWUTXJIX
WJIHTWIJI NS UWJ[NTZX FHHTZSYNSL UJWN THX SXWNT PV N SHEKARNHWDSMI X FX J[JSYX HFZXNSL

WJYWTHJXXNTS YTYFQNSL FY QJFXY *:7 RNQQN
&XXJIJY QNFGNQNY”™ RFSFLJRJSY

7NXP RFSFLJRJSY YJHMSNVZJ FNRJI FY JFW@N%E&Y%EBJ%‘{ FIJVZF(\§59 GTsl

WJIYZWSX FSI UWTYJHYNSL HFUNYFQ G/ X&NHNNGWFYJIWAITIVRRER & QIS WNHM NX LISIWFQQ

IZWFYNTS FSI TYMJW WJQJ[FSY HMFWFHYJWNK WWIHHE X ZWXSH Y XHEBUBRFGNQR YWWXRIJKNSJII TH
XZHM FX FS JFWYMVZFPJ YXZSFRN MZWWNHFS.

EXXIYX KTW NSXZWFSHJ FHVZNXRYNX SJF KXW KE@TY\KK YMINW NS[IJXYRJISY NS
(FXM KQT\X FWNXNSL KWTR YMJ HTXYX TRSX e GNEFPRAWRIREWNYS) FQQTIX  NSXZWE
XYFWYNSL F LWTZU TK NSXZWFSHJ HTSYWHHEXFRNIG M Tl RPN ) UPF Fg WNXP X XZHM F X
NXXZJI YMFY FWJ INWJHYQA FYYWNGZYFGaJY\F'?(YYVMITULM'IJ%YKJI:W'IUN'\RFQSB(FZ\%P%YI-P(J YMIWJIG
HTSYWFEHYX YT \MNHM YMJ LWTZU GJIQTSLX ( NS
KQT\X YMFY FWJ STY INWJHYQ” FYYWNGZY G@%?Tﬁﬁéﬁ\l@!\ﬁ?FQ E%K\LFE‘YI R Ry HITISY
LWTZUX TK NSXZWFSHJ HTSYWFHYX \NYMNS SAVEOWMFSWYKHORFFS® RZYZFQ XTHNJY” TW NSX.
YWFSXKJWX TW aHJIJX4 F UFWY TK YMJ WNXP

EXXIYX ZSIIW RFSFLJRJSY WJINSXZWJIW
9TYFQ RFWPJY [FQZJ TK FXXJYX RFSFLJI GA(*jS(&kNJrXQKR'HWY ESINY G Z X N S J XX
EXXZRII GZXNSJIXX OWFSXFHYNTS \MJWJG”A FS NSXZWJW HJIJSY T

IWFSXFHYNTS \MJWJIG"A F WINSXZWJIW FLWYJ"NY)%SN“%JV\/F‘WV\T% PRXE WNRp YT YMJ WINSXZ!
FQWJFIA ZSIJW\WNYYJS TW FHHJIUYJI G~ Fs W43 MJ TUUTXNYJ TK HJIJI GZXNSIXX NX F

&E&YYFHMRJISY UTNSY (TRRZYFYNTS
9MJ FRTZSY TK QTXXJX FGT[J \MNHM FS J]%J&WF?‘%F{TYMT%VJY%V%EW%AMNH'V' NSXZWJIWX TW

HTSYWFHY GJHTRJIX TUJWFEYN[J WNLMY X I'FWJ WJIQNJ[JI KWTR FQQ TGQNLFYNT
WINSXZWFSHJ HTSYWFHY NS JJHMFSLJ KTW F XNS
&YYWNGZYFGQJ JJUJISXJIX

TSYNSLJSY HFUNYF
*JUJSXJIX YMFY WJQFYJ JNYMJW INWJIHYQ"A TW YMWTZ NTS RIYMTIX

YT YMJ KZQKNQRJISY TK YMJ NSXZWFSHJ HTEZY%ﬁHYMFY \r231° 63 F[FNQFGQJ ZSHIW F UWJ SJL
UJHNKNH HTSYNSLJSHA XZHM FX F SFYZWFQ H
'IXY IJXYNRFYJ
TS

‘r Y W HYZF('? XJW[NHJ RFWLNS
&S FHYZFWNFQ GJXY JXYNRFYJ WJKJWX YT Y ﬁjiujﬂl J Q
[

x

K
F
M UJHY ZJ TK
UTYJSYNFQ HFXM KQT\X UWTGFGNQNY~ \INLWY S 'YNXWWN\%ZN(%'— H—R%ZSY TK YMJ
TZYHTRJIX WJQFYJI YT UWNTW zsiJw\wnY ¥¥Ws 4357

I B%ngxsy‘*bk‘v MARYX WIUWIXISYNS
FWJ GFXJI ZUTS F[FNQFGQJ HZWWJSY FSI W§6N36€N%W§#$N

Xd FélNQ(ng\lT[NIJX NSXZWF
NSYT HTSXNIJWFEYNTS YMJ HMEFWFHYJWNXYNY f@ F

MWIFSSHI WA AN B Y o WiST N+ LW T ZU
'NTRIJYWNH WNXPX (TSYWFHYZFQ [NHJ RFWLNS FRTW

S\
XJIW
7ZNXPX WJIQFYJI YT MZRFS QNKJ NSHQZleiWﬁf‘vHM‘-QTM‘{A'—VW ')@f&l@ WJHPLV\?'NT‘ NgEQYMJI HTS
NQQSJIXX MJIFQYM QTSL YJWR HFWJ FSI QTSYYR&WM 5 1 FHWTXX Y IWRN S UIWNT

(FUNYFQ XMNJQI XYWFYJLA”

9MJ HFUNYFQ XMNJQI XYWFYJL® FWYNHZQFYJX YMJ ,WTZUPX WNXP FUUJYNYJ
I9MNXd XYWFYJL”A NX GFXJI TS FS JHTSTRNH FUUWTFHM FSI FNRX YT
UWTYJHY YMJ WTZU FLFENSXY UTYJSYNFQ XMTHP QTXXJX XTRJ TK \MNHM
FWJ STY NRRJINFYJQ"N WJIJHTLSN_JI KWTR F UZWJ FHHTZSYNSL [NJ\ .Y
GZNQIX TS YMJ KTQQTINSL KTZW HTSHJUYX YWFINYNTSFQ WJIYWTHJXXNTS
HFUNYFQ RFWPJY XTQZYNTS GZKKJW HFUNYFQ FSI HTSYNSLJSY HFUNYFQ
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(WJINY FSI XZWJIJYNA NSXZWFSHJ ,JSIJWFQ RTIJQ TW GZNQINSL GQTHP

(WJIINY NSXZWFSHJ UWT[NIJX NSXZWFSHJ I-H'&JWFLJ FLENSXY QTXX YT F

XZUUQNJIW HFZXJI G* HZXYTRIWXP KFNQZWJIKER Q¥ RETWO LT TR TMK XAW INEXSWESHI HTSYW

XZUUQNJI 8ZWJIYA NSXZWFSHJI WIQFYJIX YT RAWINHN S ERNTISZ K RS I X NXNDA | +78
YT YMNWI UFWYNJX KTW YMJ KZQKNQQRJSY TK HTSYWFHYZFQ QNFGNQNYNJX

SWIISMTZXI LEXIX
)JHISSNFQ NSXZWFSHJ
NSHQZIJ HFWGTS INRJNMFS® $NYWTZX TINIJ

JJHISSNFQ NSXZWFSHJ UWT[NIJX NSXZWF’%HJ KWzl YMJIEEBBRWAHDLIS + YWNKQZTWNI.

T\SIJWX FSI HTSXYWZHYNTS HTRUFSNJIX FRNGXNQRTWFHEWHEZS! - 6% UIWKQZTWTHFWGT
XYWZHYZWFQ I1JKJHYX NS SJ\ GZNQINSLX WJIJXZQYNSL KWTR NSMJWJSY IJKJHYX

NS IJXNLS HTSXYWZHYNTS TW YMJ RFYIJWNFOXFZXY1JJBE ENSZRRIARTKIFYM GIJSJIJKNY

HTZSYWNJX NSHQZINSL +WFSHJ XZHM HT[d,\V/}IfL%_I)N)I(_ZVI\{\JA)/FZé\Q/‘\f:]kFl\gp(sdf‘))ﬁf.lyvv){WNS F [FWNFGQJ

TK QF\ .Y NX LISIWFQQ" LWFSYJI KTW F UIWHN T, TK:%4S X IRWX KARERT WAL RMipay [Foza NX
HTRUQJYNTS TK YMJ HTSXYWZHYNTS LJY GFHP QJXX YMFS YMJNW TWNLNSFQ UWNSHNL

)IJKIWWJII YF] FXXJY S KTWHJ

JIKNSJI ZSI1JW .&8 FX FRTZSYX TK NSHT%&ﬁ(\ﬁkély_'JJHJ Fl-ﬁ\l%‘;( N%IFY FWJ HZWWJISYQA FHY
KZYZWJ FHHTZSYNSL UJWNTIX [ZJ YT YJRiIJ\-RIWC-!\:ﬂ/\S WW |:S¢|J‘J|X TW SJY

TUIJWFYNSL QTXXJX 341 HFWWNJI KTW\FWI

JJUTXNY KZSIX \NYMMJQ] .SHZWWJI GZY STY WJUTWYJI .'37

SWTINXNTS KTW HOQFNRX \MNHM MF[J FQWJFI~ TH}

&RTZSYX \MNHM RF" GJ IJUTXNYJI \NYM Y{l), NIE VRS Y Usxzwiw FY YMI wWIuTwYN
LZFWFSYJJ YMJ WINSXZWIWPX QNFGNQNYA SHTRJI KWTR XJHZWNYNIX TJUTXNY I

FHHWZJX YT YMJ WINSXZWJW .SXZWFSHJ KNSFSHJ NSHTRJ TW J]JUJS
JNWJIHY NSXZWFSHJ 7JKQJHYX YMJ NRUFHY NS 5 1 TK YMJ JKKJHY TK

ESI YMJ JKKJHY_TK KNSESHNFQ WNXP
& UTQNH” YFPJS TZY \NYM FS NSXZWJW G” FS NSIN[NIZFQ TW F HTRUFS"%T

HT[JW F WNXP UWTUJWY”A XJIJW[NHJ TW UJWQXQV\/QFMSIHJJT@N@"PI:I]HSXJJ\IHIZWNG{JNJx .18

ZSIJW\WNYYJS INWIHYQ” \NYM TSJ NAFFYMJ NSXZWIWPX FLIJSYX_ TW, \
GWTPJW \MT WIHJIN[JX F HTRRNXXNTS +NSFSHNFQ NSXYWZRJSYX \MTXJ [FQZJX FWJ IW

J[JSYX 8ZHM NSXYWZRJISYX YMFY FWJ QNSPJI Y-
*QNLNGQJ T\S KZSIX *4+ SFYZWFQ HFYFXYWTUMJIX WJUWJIXJSY F ZSNVZJ F

ZSHTWWJ&FYJI \NYM YMJ WIYZWSX TK YMJ LISIW
&RTZSY TK HFUNYFQ \MNHM NX F[FNQFGQJ FSI JOQNLNGQJ YT HT[IJW YMJ

8TQ[ISH” .. HFUNYFQ WJIVZNWJIRJISYX 8(7 .&XZRUMWSINIX WM KSR JTK .+78
XMFWJIMTQIJWPX JVZNYA JQNLNGQJ MAGWNI 1JGY FSI YMJ NRUEHY_TK
U YWTINXNT S, \TK XIW[NHIX FWNXN.

JHTSTRNH FIOZXYRJSYX TS YMJ JHTSTRNH)Jg-Jﬁ\‘?"FYs)ﬁgJYM 2 < X
SZRIWEYTW TK YMJ XTQ[ISHA WEYNT NSEXZWESHI HTSYWEHYX FY'FS FRTZSY YMFY WJK

\MNHM YMJ JSYNY” JJUJHYX YT GJ JSYNYQJIl NE

*SYIJWUWNXJ WNXP RESEFLJRJISY XJWINHIX 9MJA FWJ RFNSQ” HTRUTXJI TK YMJ X:
FSL JJUISXJIX KTW_YMJ UJWNTI YMJ (82 FRTWYN

FSYJWUWNXJ 7NXP 2FSFLIRJISY NX F UWTHEKRX, JJBQL Iy PO IER 3 SMIR " 3fHQZ1J FSA NS[IXYRJ
"TEWI TK )NWIHYTWX (MNJK *]JHZYN[J 4KKNHJIW RFSFLJRJSY FSI TYMJ

UIWXTSSJQ FUUQNJI NS XYWFYJL" XJYYNSLSER $)F-P(‘]Y)(IJ\A§WWQV\UI\]UJSYXNX
[JXNLSJII YT NIJSYNK” UTYJSYNFQ J[IJSYX YMF Ij HY YM Y\I]\IY"

KJ J FSI .
SN gl ooy v

5131 LVRUXEG QN NSHZWWII HQ

<o

iz
Y RE:
RESFLJ WNXPX YT GJ \NYMNS NYX WNXP EBU3WN

WIFXTSFGQJ FXXZWFSHJ WJILFWINSL YMJ VLG PR !
TGOIHYN[IX N'SXZ TISXIX "JJHQZINSL FSA NS

S X
+FHZQYFYN[J WINSXZWFSH]J SXZWFSHJ XJWINHJ WJIXZQY

J
7INSXZWFSHJ TS FS NYJR GA NYJR Tw wnNXPEAYRYE &EXWSw%&@'VE%WJ WJ[JSzJ F
WINSXZWFSHJ NX ZXZFQQA \WNYYJs KTw PIWASERN LI QUE WY ARIXINABATIGRIHY
INYMIW UWTUTWYNTSFQ TW STS UWTUTWYNESFQWSFQ RTIJQ

)

XIW[NHJ

—

+NSFSHNFQ XTQZYNTSX 8(47PX NSYJWSFQ RTIJQ NX ZXJI YT VZFSYNK
+NSFSHNFQ 8TQZYNTSX HTRGNSJ YWFINYNTYFY Y NEERFWoNSX 2 oty MRy QHZQFY I Y MJ

KNSFSHNFQ HTRUTSJSYX UWT[NINSL QNVZNINYA GFQFSHJ XMJJY XTQ[JSHA
FSI TW NSHTRJ NRUWT[JRJISYX YT YMJ HQNJSY O9MNX YAUJ TK WINSXZWFSHJ
YWJIFYA NX YAUNHFQQ” ZXJI GA HJIJSYX YT KZSI LWT\YM XYFGNQN_J JFWSNSLX
TW TUYNRN_J YMJNW XTQ[JSH” UTXNYNTS HFUNYFQ WJQNJK
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INFGNQNS3MHAKVIHVQHANRX 1.( 5*7.18

&S JSYNY~APX TGQNLFYNTS YT F NS[IXYNL*HYISFBWURWI JXK OWS | HQFNRI XK TMINSH X MWS QT XXX
NSXZWJI J[IJSYX YMFY MF[J FQWJFI® THHZWWXILNSMWFBNBHY B[USY¥ XOMMEYSIIWQANSL IFYF KT
MF[J THHZWWJI GZY KTW \MNHM HQFNRX MINWJHWQGC HBQWJIHYWYKWTRRSNSXZWFSHJ HTRUFSN
TYMIW NSHZWWJI NSXZWFSHJ JJUJSXJX F&SIZXNSURX NRBTIMYXFKKFNYBWBEWJIFX FSI NX UWTH
STY NSHQZIJI NS F FSI YMFY WJQFYJ YT WWTNSBXZWBSHT BXSNWFHY NIWPNHWIX \NIJ NSXZWJ
YMFY MF[J FQWJFI® GJJS UWT[NIJI TW NN KFS¥RNSMXGRXINK HKRUMS BSY XL8 NSI1J] XIW[NHJ
TW TYMJW FRTZSYX YMFY FWJ STY WJIQFYJIL. YT YMJ UWT[NXNTS TK NSXZWFSHJ

HTSYWFHY XJW[NHJX FSI YMFY FwJ sTY NSWMR RWFe NG L WIW wirRFNSNSL
HT[JWFLJ &S NSXZWFSHJ HTRUFS” YMFY NXXZJX NSXZWFSH

INFGNQNY”A KTW WIJRFNSNSL HT[JWFYFOIZW YT HIWYFNS STS NSXZWESHJ JSYR
&S JSYNYAPX TGQNLFYNTS YT F NS[IXYNLFWITESF GRIFRBRI NERAR xQzIsXov 521

JINXYNSL NSXZWFSHJ HTSYWFHYX KTW NSY¥@HWIUIXYINREXIYMEYNWARIUFYTY REYNRZR QTXX YFP
THHZWWIMJ TGQNLFYNTS YMFY WJIQFYJX YTHYMEZHIRYWII PIWHNIBWHHY QNRNYX HFZXJI ¢
YMJ NSXZWFSHJ HT[JWFLJ FSI G UF" ERKIBYXNSESIHVWEWINEXYNBLYNLZTZX LITLWFUMNHE
NSXZWFSHJ HTSYWFHYX YMFY FWJ STY NSHE@EZMIIN F MZSWWIVHFSW IQFYRWYMVZFPJ TK XZH

N dNSXZWFSHJ HTSYWFHY XNWYNMHJXGIML PHYTBEXTINYI wWiHzZwW TSHJI IZWNSL F LN[JS UJWNT
YMFY WJQFYJ YT KZYZWJ UWT[NXNTS TK NSXZWFSHIHTBSYWFHY XJW[NHJIX Tw

NN d FSA NS[JXYRJSY HTRUTSJSYX TW TYMJW FRTZSYX YMFY FWJ STY
WJIQFYJI YT YMJ UWT[NXNTS TK NSXZWFSHJHWSIYWFWYY RIW[BMIXNEB SYMIFY MF[J

STY GJJS YWFSXKIWWJIL YT YMJ QNFGNQNY" TNy NSHF WY AN HRTNRAax HT[aWFLI YT F UawxT

NSXZWFGQJ NSYJWJXY NS YFSLNGQJ UWTUJWY~”
INKJ FSI MIJFQYM WINSXZWFSHJ UWTUJIWY”N QTXX IFRFLJ TW QTXX TK ZXJ

(TQQJHYN[J YIJWR KTW YMJ QNSJIX TK GZXNSJIXX NS HTSSJHYNTS \NYM YMJ
NSXZWFSHJ MNKIJGNKUQMIFQYM HWNYNHFQ BAOBUXXWYTST SR HFWIT WFEFYF WJINSXZW

FSI UJWXTSFQ FHHNIJSY NSXZWFSHJ 7INSXZWIWPX XMFWJ TK HQFNRX HFWWNJI GA YM
1TSLI[NYA XMFWJ TK UWJRNZRX WJHIN[JI S5WTUTWYNTSFQ

\WNYYJS FX F VZTYF XMFWJ TK GZXNSJXX TW FX )
ITSLI[NY”A UWTIZHYX HT[IJW YMJ WNXP TK SJLFYN[J [J[NFYNTS KWTR

JJUJHYJI WIXZQYX 1ZJ YT YMJ NSXZWJI TW EISZIXKSFYQINRIN SLY Q USN IR MM AS X
FXXZRJI NS YMJ UWNHNSL TK YMJ HT[IW UWT NN E NS XEWRNS AW HUSHNTS zsiow HIWYE

KZSIX WINSXZWFSHJ HTSYWFHYX YT WIXYTWJ HT[JWFLJ
ITXX HQFNR 7INSXZWESHJ

FOSY YMEY YWNLLIWX NSXZWFESHJI HTIIW FSWH 5 I IX\ WA TE R MENTSX zWFSHI HTRUFSA NS
2FSFLIJRJISY JJUISXIX FS TZYXNIJ HTRUFSA YMJ WINSXZWJW KTW UF\

HT[JWX NS WJYZWS KTW UFARJSY TK F UWJRNZR
2FSFLJRJSY HTXYX RTSNYTWJI G~ 8(47 NSHQZINSL JJHJUYNTSFQ

HTXYX *]JHQZIJX a4YMJW NSHTRJ FSI JJUIBNEBEXZIWE SWIIHZIRRNXXNTS

FXXTHNFYJI ANYM KNSFSHNFQ WINSXZWFSHLWLSIWAHY ¥R FAIMAYRKYIWRYNSL vy M WINSXZ

NSHTRJ FSI JJUJSXJX4& 1QTAIPX JJUJSXIX F@z%S%ﬁHW%L-lJ\w\JJ@ﬁ(H%QYFYN[J YWIFYNJX EX
2TWGNINYA FHVZNXNYNTS FSI FIRNSNXYWFYN[J HTXYX WJQFY

9MJ UWTGFGNQNY” YMFY FS NSIN[NIZFQ NAJN S XN[48 EBiEd WITIOQXX F

HIWYFENS INXJFEXJ TW INXTWIJW & WINSXZWFSHJ UTTQ NS[TQ[JX NSXZWFSHJ FSI
2TWYFQNYA FX \JQQ FX UZGQNH FZYMTWNYNJX NS TWIJW YT

YMJ WTZU YT MF[J QNRNYJI FSI PST\S HTRRNYRJ
I9IMJI WIQFYN[J NSHNIJSHJ TK IJFYM TK 1INKJ NSXZWJIX TW FSSZNYFSYX

MTQINSL F QNKJ NSXZWFSHJ UTQNH~ 7TINSXZWFSHJ YT HQTXJ 7.9¢(

Ny b Xya/F F?j,ﬁ-_l_ FHYNHJ GFXJI TS F Y|
3TS UWTUTWYNTSFQ J]HJXX TK q}'ﬁ% JX m&%@ ID%%'(V;jSINHFYJX 9IMJ XASINHF

7INSXZWFSHJ HTSYWFHY \WNYYJS YT UWTWIHYUOYMIIHEMSMHTBUFR YKMY TRMNWI ~JFW G~ RJ
FQQ Tw UFWY TK HQFNRX NS JJHIXX TK ¥MmIURHBONINFRTIBYW WIMAHNWP JIWINSXZWIX FQQ

UWNTWNY” OMNX LISIWFQQ”M YFPJIX YMJ KBWRIT % JHWIX O @ TWI [Nz % 1n JEW X
JJHIXX TK FSSZFQ QTXX WINSXZWFSHJ

A4SIWTZX HTSYWFHYX

(TSYWFHYX \MNHM FWJ 1JJRJI ZSUWTKNYFGQJ FY F UTNSY NS YNRJ MJSHJ
STY LISIJWFYNSL FS” (82
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7TINSXZWFSHJ YWJFY® 8(47 1NKJ -JFQYM 8(47 1 -

7INSXZWFSHJ HTS[JSYNTS GJY\JJS FS NSXZWINKFSI-FF QWM SKZWMWKX YT YMJ INKJ TUJIWF

IJKNSNSL YMJ YIWRX ZSIJW \MNHM YMJ W N GRX MIJXW JZ2S3IWNAWNMYISIS¥NBYNYNIX NS YMFY X

FWJ HJIJI FSI FHHJUYJI 9MJ Y\T RFNS HFYJLTWNJX TK WJIJNSXZWFSHJ

YWJFYNIX FWJ UWTUTWYNTSFQ FSI sTS UwWBUAWYRYEEY JWY"N  (FXZFQY”™ 8(47 5 (
8(47 SWTUJWY~A (FXZFQY~ WIJKJWX YT YMJ 3TS 11

7TINS[IJXYRISY WFYJ F(SI FQQ GZXNSJX(X ZSIJW\WNYYJS GA JSYNYNJIX N

IMITWIYNHFQ WINS[IXYRJISY ~NJQI GFXJI TS FXXJY FQOTHFYNTS YT ~NJQINSL

FXXJY HRFXXJX NSHTRJ QTFSX FSI WJIFQ JX(£YV38 rirbriwYNgY (47 ,WTZU

HZWWJSY WJINS[IXYRJISY IZWFYNTS FXXZRGYATEX Sk IWNE QUTHZWIISIFSO ISYNYA 8(47 8% Y

XUWJIFIX UWJ[FNQNSL FY YMJ JSI TK YMJ UJMSNTNYX HTSXTQNIFYJlI XZGXNINFWNJIX FWJ WJIKJV

2 IVISYNTS L WTZU TW YMJ ,WTZU

8MFWJ TK YMJ WNXP WJYENSJI G~ YMJI NSXZWIFW Winsxzwiw KTw NYX T\S

FHHTZSY BUJHNFQ UZWUTXJ [JMNHQJ HTQQFYJWFQNXJI G~
UWTYJHYX [NFMZTISK XMFWJ YWJFYA .S[IXYTWX \M
TIYWTHIXXNTS F WINSXZWFSHJ XNIJHFW GJFW F KNJ]JI UJWHJSYF

OWFSXFHYNTS NS \MNHM YMJ WINSXZWJIW YWVIHSKKWWN X T WS HISIXUWQRNZW UFWY TK
YMJ WNXPX NY MFX FXXZRJI YT FSTYMJW WJNSXZWJW YMJ WIYWTHIXXNTSFNWJ

NS WIJYZWS KTW UFARJSY TK F UWJRNZR Q[JSHM HFUNYFQ WJVZNWJRJSY 8(7
8TQ[ISHA HFUNYFQNWWIRNWMWISHFUNYFQ ZSIJ!
INXP FIOZXYRJSY 8TQ[JSHA .. KWFRJ\TWP HFQHZQFYJI G~ 8(47p
9MJ HTRUJSXFYNTS FS JSYNYA WJIVZNWJIX KSTXZVENEW NSILI Y, WIT ZA5 HFVBY RESW ANYX TGQNLFYNT
FGTZY YMJ FRTZSY FSI YNRNSL TK YMJ HEXVMREROYMX ANFM FWNXJKNVWKMETFGENQNYA .Y NX YMJ
STS KNSFSHNFQ WNXP FX YMJ JSYNY” KZQKXNTXNHZWFSNT HTSYWFH Y X

ITNXP FUUJYNYJ BUJHNFQ UZWUTXJ [JMNHQJ 85;

JIKNSIX YMJ YEWLIJY WNXP UWTKNQJ FXXJ¥XQBFSF@QNBEENYPNYHWXFMIRENSKEZ QKNNEYQ XUJHNKN
8(47 FHYN[JQ" XJIPX NS TWIIJW YT FHMNJI[J MY I ZHYHYKINEIY EWBN[NYNIX TW MTQI FXXJYX

ZXJI GN HTRUFSNJX YT NXTQFYJ YMJ KNSFSHNFQ
TNXP FUUJYNYJ KWFRJ\TWP

(TSXNXYJISYQM IJKNSJIX YMJ KTZW KTQQT\%EIN(%TSHJUYX 8(47PX WNXP
FUUJYNYJ 8(47PpX WNXP UWJIKJIJWJISHJ 8 (AM B XU JIW/MNXP TKTQNWFSHMIFVFSRQFUXJIX GJY\JJIS JINY

AKTTYUWNSY& XHIJSFWNT FUUQNHFGQJ NSXZWFSHJ TW WINSXZWFSHJ UTQHR
NSXZWJIWPX TW WJINSXZWJIJWPX PST\QJILJ TK YI
TNXP KWJJ NSYJWJIXY WFYJ UFARJSY NS WJIXUJHY YMJWJITK & aXMTWY YFNQ

9MJ WFYJ TK NSYIJWJIXY YMFY WJIRZSJIJWFYJIXQFRRI \RV XXX HWZS?SW\@FW?RUFWFYN[JQ“ \Y
WNXP XZFQQ”A YMJ \VINLMYJI KN[J "IFW |FAYIW &YXy Wi N RAX UVKT VA YF REFIVWIRFENS ZSPS
GNQQX 9 GNQQX FSI LT[JWSRJSY GTSIX N§ %Wﬁf %(&J Wii W

:SNYJI ONSLITR F[JWFLJI T[JW YMJ UJWNTI d S wi NF TSX

ZXJl FX UWTINJIX KTW YMJ WNXP KWJJ N&RIWIXX YMWFY JFSOWIXZIWIWI TN WINSXZWIW RZX)

FIIWFLJ zZXJI KTW YMNX HFQHZQFYNTS NXYGFXET TBY YIVB] HQIFMWHRDS XBIXIZWKBI FSI TS QNFGNQ
WIXIW[IX IJSTRNSFYJI NS YMJ HZWWJSH" TWNNFYHYM SXZHM WIXJIW[J

72S TKK IWEFESXNYNTS UQFS

9MJ HIXXFYNTS TK FQQ ZSIJW\WNYNSL TE YSUJHGENMSYXXJ TK FHWWXP UQFS YMFY NX FITU
UTWYKTQNT &X F WIXZQY FQQ WJIXJW[JX PFWWDBEWNBSTKEKAF TXYW FKFRNBSNKMQ XNINWS | YMFY
HTRUQJYJ J]JYNSHYNTS 7ZS TKK RFA YFPJT QWJWYNDMI[FBFQWJIASIIWDSYNY”A XUJHNKNH F

IJUJSINSL TS YMJ HQFXX TK GZXNSJIXX XYWZHYZWJI XJY TK YEWLJIYX FSI FHYNTSX

8HTUJ -, JRNXXNTSX 9TYFQ QNVZNINYA?

JNWJIHY -, JRNXXNTSX KWTR XTZWHJIX YMFYMMXY TMBYFQWINXBRWDQQIMGAWTZU X F[FNQ

YMJ ZSIJWYFPNSL UTXNYNTS .Y NX IJKNSJI FX HFXM FSI HFXM JVZ
HEXM MJQI G~ YMJ ,WTZU TS GIJMFQK TK YMNW

8HTUJ ,-, JRNXXNTSX LT[JWSRJSY GTSIX RFYZWNSL GJY\JJS YMWJJ R

CSINWJIHY JRNXXNTSX KWTR YMJ LISIWFYNRBSYMXU ZKWHINRE XOM ITWFERVEKWUEZWHMEXJ  NSHQZ
JQJHYWNHNYA XYJFR MJFY TW HTTQNSL HWSXHRIFGR I\ IFBEIGASH IRV IWEKY X
8HTUJ -, JRNXXNTSX

&QQ NSINWIHY ,-, JRNXXNTSX STY NSHQZIJI NS XHTUJ ,-, JRNXXNTSX
YMFY THHZW NS YMJ [FQZJ HMFENS TK YMJ WJUTWYNSL ZSIJWYFPNSL
NSHQZINSL GTYM ZUXYWJFR FSI IT\SXYWJFR JRNXXNTSX
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:SIIWA\WNYNSL HFUFHNY” yFQZJ TK NS KTWHJ GZXNSJIXX .+

9MJ RFINRZR FRTZSY YMFY FS NSXZWFSHJ5W\VXW $NSPFOVE B STHKI JHT RRUUFBEAKZYZWJI NSHTRJ KQT\!
HFS ZSIJW\WNYJ 9MJ QNRNY NX LISIWFQONSIKIWRNSGEZXCNSYMX HMRAHTSZSYKI| GA F HZWWJISEH
WIYENSJlI JFWSNSLX FSI NS[JXYRJSY HFUNYFRQY WS]INISJXZIWRSBHSJ]I)NJSNFJ—N%'IYWIFSHJ \NYM QTHEFC
NSHWJFXJ F HTRUFS"PX ZSIJW\WNYNSL HEUFHNY” G2 WJIIZHNSL NYX

JJUTXZWJ YT UFWYNHZQFW WNXPX y,FQZJ TK SJ\ GZXNSJXX ;3!

+TW 1QTAIPX YMJ FRTZSY TK LWTXX \W Jf\fisx %K YR FQ \‘?H ?TR'T'JHWl\JV\\’/VJf,\’]‘gL T¥VWQTVJ
N

FHVZNXNYNTS HTXYX ZSIJW\WNYYJS G 11@( Mrs X TOlISHA .. GEXNX Fy

N N
NS[IXYRISYX NS 1QTA X 8"SINHFYJIX HFQHZQFYJI FX YMJ INXHTZSYJI UWJXJSY [FQZJ

"SIIW\WNVYNSL J]UJSXJX KZYZWJ 8TQ[JSH” .. HFXMKQT\X J L UWJIRNZRX

JIJUJSXJIX HT YJWF HTXYX_ HTXY TK HFY GTS¢
9MJ FLLWILFYJ TK UTQNH” FHVZNXNYNTS Y% |y NS HG L WNVSNWII KTW YMJ S

FSI YMJ UTWYNTS TK FIRNSNXYWFYN[J LJ§J ESJFSé XMW I WO § 1S GA SIL GZXNSIx.
FYYWNGZYFGQJ YT ZSIJW\WNYNSL FHYNINYNW T\ v M ZSIJW\WNYNSL UWTKNYFGNNYA TUJWFY

CSIIWA\WNYNSL "JFW JKKNHNJSH”?

9MJ ~JFW NS \MNHM F UTQNH”A HTRRJIJSHJIXx =Tw NXNVWIWINU QvJr G J

INXYNSLZNXMJII KWTR YMJ FHHTZSYNSL "JFW 4T XVQ%]\F,\Il?pSQ]J\lSFYMQFNgR REZ (2T10Q 7ILZQFYN
THHZW IZWNSL YMJ HZWWJSY FHHTZSYNSLT’RJEWKJ 7% IR Y 5YTTQ,5H%5Q%|JQ 7ILZQFYNTS
HTRRISHNSL NS F UWNTW ZSIJW\WNYNSL "JEW 73 70FyNTS === TW 9WNUQJ = \MNHM WJ\

. NSXZWFSHJ FSI QNKJ WJINSXZWFSHJ HTRUFSNJ.
:SNY QNSPJI HTSYWFHY XYFYZYTW”A KNSFSHNFQ XYFYJRJIJSYX F WJIQFYN[J(
INKJ NSXZWFSHJ HTSYWFHY TW HFUNYFQNCFWZRST Wil d Wy NN B X I KISV [FMANNHTIV XY M3 ugx TK
FRTZSY LZFWFSYJJI FSI GTSZX FRTZSYX FYMYNRHWNEXIHIWTENSSQR[IQ YIWR QNKJI UWTIZHY
XUJHNKNH *ZWT FRTZSY GZY G" WIKIWISHG YW THIZOWNY RTY L=LSNIHWIEXI T[IJW YNRJI FSI |

FHHTZSY XZHM FX RZYZFQ KZSI ZSNYX TW #KJGQ xIW[BXIWSBRNBISEIYWZXYs
ZSNYX (TSYWFHYZFQ LZFWFSYJJX FWJ INWJHYQ” QNSPJI YT ZU\FWI TW

IT\S\FWI [FWNFYNTSX NS F XJHZWNY” QNXYJI TS F WJLZQFYJI RFEWPJY TW NS
YMJ [FQZJ TK F WJIFQ JXYFYJ FXXJY

yFQZJ HMFENS

IMJI KZQQ WFSLJ TK FHYN[NYNJX WJIXTZWHJX FSI WIJQFYNTSXMNUX WJQFYJI YT
YMJ ZSIJWYFPNSLPX GZXNSJIJXX RTIJQ FSI YMJ J]JYIWSFQ JS[NWTSRJSY NS
\MNHM NY TUJIJWFYJX ;FQZJ HMFNS NSHQZIJX FHYTWX ZUXYWJFR FSI
IT'SXYWJFR KWTR YMJ ZSIJWYFPNSL
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&QQ HTSYJSY UZGQNXMJII G YMJ 8(47 LWTZU XNSHJ /FSZFW" NX HIWYNKNJ
>TZ HFS HMJHP YMJ FZYMJSYNHNY” TK YMNX HTSYJSY FY \N_YWZXY HTR
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