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$*($' $37 M P HGODIRGQL SIRMINW NL VH L] YDND Y RNYLKX SWRJWDP D
(WDWP XV QD SRGLREM . $ ? WUDVW NR SDUWQHUMR ] D YAVRNR ROMYR LQ \H
RVLHGRVRED QD X\WYDUDQM VMIHP D 1] REWD$HYDALIK J WDGLY ] D SRGSRWR WL
DIH P DQDJHP HQW ]D P DD LQ VHGQW YHOND SRGMMD VWU RURGLM ] D
GHDYFH QDG  GMAMDLRWI 3 RNDY \WIDLDQND GHIYWNHJ D D] LHGD NOXE VAP X
GD M SRVBIGLIFD VAYLADLK D] ®RIRY YHGQR ] QRYD YRGLGR HQDNLIK UH] XODVRY
2 OXGM VH P RUDNR SUADI RGLWL

* MYQL FLOIS LRMINVD NH X\WYDUWL XEQD J WDGLYD ] D GYH J @YQL FLADL WXSLOL

30D \R P D@ LQ VLHGOMW YH@ND SRGMWMD 0 63 NLVH P RUIDNR SUSWDYIW QD

VSUHP LONDNRER VH WIDLRWQR WUXNWKIR GD Y EQ$QM SUKRGORWI QH ERGR

P HQ WSDY V WRMR GHRYQR IR GWXJD SD VR OXGMI WDWHML RG W
] NX HQLGHMYFL LQ QMKRYD SRWHED SR SRVRGRELWL] QDQOND R VDP RWRNDL
XSRUELGLI WDALK RIRGLMY GHIRYQHP RNROX

9 SIRMINWK ER XWDUWHQLK ~ XSRUWDEQINX SUMN| QLK SIRMINVDLK UH] XQODVRY LQ
SWIHSIRWIK 1] REWD$HYD@IK RURGIM] D GLI VDA DFINR 9 WP GRNXP HQW R
] EWDQL SUP HW GREUK SWDNV P HG SRGMMMY I] YWHK SDUWQHUMNLIK GLSDY
QW RY J @YQL FLOMSD Mi P RVIYLLDW LQ QDYGLKQM SRGMM®D GD GHOXMINR QD
SRGREHQ QDELQ

3 LIRMINVQL NRQ] RIFIMVHWIDYDD  SDU/QHWAY ] HYLRSWNIK GLSDY 1 HP ELND
NRRUGIQDVRU EH ND 3RMND G6@RYHQIND LQ SDQIND 2 WDQL DFLW WR
WURNRYQMDNL QD WRNK SRGLRENK ][GWX$HOQWD 0 63 RWDQL DFLM ]D
J REWDDSHYDQMI RGWDVAK ~ WHVRYD@L WURNRYQMDNL LQ SRGREQR 6
VRGHRYDQMIP  $HQ SURMINW] DJ RVRYIVI LQRYDVIYQD L] REWD$HYD@D J WDGLYD NL
VAP HOIR QD WD) @EQLK [ NX QWK LQ SWNVDK QD SRGLREM XSIDYODQND
WDLIRWL 3RGU VHWID M Y SWRMINW YNOXEHQIK WGL YHE SUGUWX$HQLK
S DU/QHUMY
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=ELLND SUP HWRY GREUK SIDNV SUIHGWIDY®D GREWH SUP HWH 1] YWVHK SDUADHUNLK
GWDY NL VR ELD JEWDQL P HG SRGMWW. QNMKRYH P HVRGH LQ XNWHSH GR
] DSRVBIQLK WIDLHMIK RG  GIWNL REWDYQDYDNR D] GNH Y VAMWIDLRWL WNXSLOL
LQ XSRWDEMDNR P HVRGH XSDYODQND WIDLRWI | D X\WDWNDQW ERQHI D GHIRYQR
RNROH ] D VR WXSIQR 7D ] ELLND SUQD D SUP HWH GWXJIP  GD NK P RWYILD LQ
QDYGLKQH GD GHXMINR QD SRGREHQ QDELQ

6SUD VR YWL SDUQHWI QD GHMYQLFL D] SWOYADQ 1Q VH WUQN@ R YWHK
SDWDP HIK NL NK M WHED YNOXEM Y SUP HWIH GREUK SWDNV 1 DVR NH YVDN
SDUAHU ] ELDO P R$QLK SWDNV ] WRMI GUBDYH V SRXGDINRP QD D] @EQLK
P HVRGDK XSIDYODQND V WDLIRWMR NL VH XSRIDEODNR Y SRGMWMK D] QEQLK
YHONRWI VR N SUP HLRY XS DYOBOND J BIGH QD WIDLRW] DS RVBIQLK

7H P HVRGH YRGHQND XSR VIHYDNR SRVIAN $LYQHOQND RVHEH QD GHRRYQHP P HWX LQ
QWJRYH VSWHP IOMNREH VH YILH P HG WDWDQWP QD SUP HU ] GLDYM
NRP SHWAQFH SD VXGL YUHGQRW WDQ ED LQ P RIYDFLNR VWU P HVRGH NDNR
YNOX EIVIZ YVH WIDLRWQH WWXSLOH QD GHRRYQR P HWR 1 D] DGQM Mi ELGR 1] ELDQLK
IQ] EWDQIK  SUP HLWRY YVDNHJI D SDWQHWD ] D QDGDODNR REGHDMYR VRUHMVNXS DM

GREUK SWDNV ] P D@ GRGDVQHI D WXGD VWP R QD NRQFX ]ELDQ  SUP HLRY
GREUK SIDNV

3R WVH QDQIWL V NRQEQIP GRNXP HQRP LQ SRVHGRYDQM SRYWDVLK
IQIRWP DFIM Mi ELD® XWYDWHQD NRQEQD ]ELND GREUK SWDNV NL M ELD
SWHYHGHQD Y YWVH M| LNH SDWQHUWY =GDMW QD YROR QD VS GMDL WUDQL S LRMINVID
Y REGNL ]D SWHQRV LQ P SGP HOQWMDQD QHSRVHGQR Y L REWD$HYD®R
SOURLP R
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7R Ml VH QDP GREUK SIWDNV NL NK ERWW QD @ Y VWP GRNXP HQW 1D WP
VH QDP X ERWH QD @ SRGLRE QHW RSLVDQH YVH GREH SUDNVH
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VX$EH
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Y2 6&+ ' ,(6(/ /P IMAG Mi SUVRWAQ SR YWHP WHWK LQ GHO(Mi QD VHAYLADIK SRGLRENK 9 - LKMYL \R
SURI] YRGQLRE LDVIZ NWHUL] GHOXMINR NRP SRQHQWA | D GL HONH VAP H WXSQHJI D YRGD

2 G DYVRP REIONH WWKQRGRJLMI GR HOINWIEQIK RURGIM JRVSRGIQMNIK DSDIDVRY GR VRSGRVQH LQ
LOGXWUNNH VAKQRARI LM 1] GHOL %2 6&+ VR VH XVSH QR XYHODYLR QH G Y EH NIK J RVSRGLOMWIK
WP YHE WGLY DYWRP RELOK EHQFIQWNIK VHUMK LQ LQGXWUMNLK SRGMMVK %2 6&+ ] DSRVOXNA
OXGLLOQ M HGHQ QDMWHENK GHERGDNDEHY LQ LOYHWIVRUNAY Y UHI LM19\ VRELQD
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,P H RW DQL] DFLM %2 6&+ ' ,(6(/ VUR

VYLAR ] DSRVBIQLK !

/ RNDFLMD -lK@YD EH ND
3DQRJID SURI] YRGOND
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Y2 6&+ ' ,(6(/ /P MAG M XYHODYOWQR SRGMVMH Y SR YRGOM NRP SRQHQW ]D MIMWP H ]D

YEU] JDYDQW Gl HONHID JRUYD * @YQL SLRL YRGL YNOXEXMHNR GL HONH YIVRNRWDEQH EWBDNH ] D

YEU] JDYDQMH YLVRNRVAEQH UH] HUYRDUM LQ YHQWA ] D WHI XMFLNR VADND =DSRVOXMINR SULHGYWVHP QD

GHDMYWIK LQ WURNRYQLK GHRRYQLK P HWIK VIHUQD GHARYQLK P HWIK Y VHKQLEQHP D] YR

9 G VR WH Y GIX$EL RGARELD. GD WRNP ] DSRVBIQIP  SRQXGLWR 3 LHGXSRNRMWHQL SLIRJWDP  NL
OXGHP RP RJRED GD WL GMD SIHG XSRNRMWLNR GHIDMR V NUDMIP  GHQRYQLP EDVRP GR SRARYLEQHJ D

GHARYQHJ D EDVD 3U VP RKUWDQLWR SMER Y YL LQL GHARYQHJ D EDVD LQ GUXJ H VRFLD@H XJ RGORWI

NRWVR GYDMHWGQL SMEDQHI D GRSXWD SUVSHYHN ] D GRGDVOR SRNRMIOR SUHKLDQR LQ ] GLDYWWYHQR

QDGRP HWIR VAUP HVHEQH QDJ WDGH Y FHRW.

3 LHGXSRNRMWHQL SLRJ WDP M GRIRYRU V NDVWUP \VH SRGMM# RG] LYD QD GHP RJ WDIWNL D] YRMWRM

GHARYQH VI ' HODNR Y SDQRJL NWHU REWDND YLVRNR NRONXUHQEQR RNROW | GRILEQIP SUMMNRP ] D

QHQHKQR 1] EROMHYDQM SIRGXNVYQRWL LQ RKDQNDQMI D@ SRYHEHYDQMI GRELEND 3 RYSUHEQD WIDLRW
QNKRYIK ] DSRVBHQIK Y GH@YWNLIK SRN@FIK SUHVHID W] DVR Mi ] JRIDMRSL/DQD VIVKDFLND ] DOM

SUHFHMAWUHVQD ) LGR] RILND %2 6&+ D Mi GD ] DSRVBIQLK QH L] NRU EDNR } GR ] DGQM NDS Q¥ ] QRNDMLO NK

QDVR ] DIDGL QHXELQNRYWRWI RGSXWINR VAU QDGRP HWINR V WH$R GHRYQR MR &HQUR \WRM

] DSRVBQH LQ NK [P DNR ] D SDWQHWAH 0 HQLNWR GD Mi NOXE P DOMXKWIHSMYL GLBEDYQL S RNRMDLOWNL S RAMINL
WHED ] DSRVBQLP ] DI RVRYIVLGRWRNDR XSRNRMMHY Y NDWALR QH ERGR ] ®] @ SRSR@RP D ] ELSDQLDQ
QDQMR EDNDQ QD ] DYRGX ] D GH@R ] P LQLP D@R SMER

8325%%1%$ 632=1%$1-%

3RYSWHEQD WIDIRWSRGMWD Mi VIULQ VILLGHVHWGIW NDU M SUHFHMYIVRNR Y SUP HUNDYL V SLRL] YRGQLP L
REWDWY GWJ LK GIBDYDK H SRWHEHMEH SRJ ®IGDP R ] DKVIHYH NLNK SRGMV SRWIDYDD | DSRVBIQLP

= YNOXEWLNR Y SLIRJWDP ] DSRVBIQLQH L] J XELNR SWDYLFH GR GUKJ LK VRFID@IK XJ RGQRWIL = DSRVBIQLP
NLLP DNMR GR XSRNRMWH H WL GMD VH QL WHED YNQXEM. Y MMHP  H YHGQR @KNR GH®NR ] D SR@L
GH®RYQLEDV EH $HOWR 9 HQGDUNK Mi] H®R P DR P RUGD Mi B HGHQ RWIDOSR@MR | DSRVIQ

2] DYH EHQRWWR SIHGXSRNRMWYHQHP SWRJWP X VH SRYHEXMI 9 HQGDU SD JD N XYHODYMWL Y GUXJ LK
SRGMWK SHFHMVASNR VDMMWL J D YVD SRGMWMD QH P RUIHWR SUYR EIVI 3 DY VDNR QREHNR QDGRP HWIML
YRIH GWBDYH VDMQIVR RQLNUYL GD GUDYD NDUQDSIHMGYL) XM XS RNRMWHQR WIDLRWY
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3 RGMVW FHQL VWRM ] DSRVBIQH LQ $HQ GD VH XSRNRMWR | ] DVOX$HQR GHBRYQR GRER NLMi SRIRWR YHE

GIWSRYH| DQD ] P HQRP 9%2 6&+ QH GD EL EL® SRSR@RP D (] EWBDAQL LQ SU] DGHVI ] DLDGL SRNQFQLK

ER®] QL 6 SUHGXSRNRMWHQLP SWRIJWDP RP ] DSRVBIQIP ] DIJRDYODNR GRWRMR LQ ELMAYHQR ERM
P LLOR XSRNRNAMY

1-8EL1( % 6(" (

LORYDVIYQH VWKQRARJ LM P RELQRWQH H IWH JRVSRGIOMWR  LQGXWUND LQ REUN DYVRP RELGND
VHKQIND J RVSRGLOMNL DSDUDVL VRS GRVDD LQ LOGXWUNND VHKQIND S UHGXSRNRNAWHQL SLRJWDP  NUDML
GH®RYQLEDV VRFLD@L SUHWP NL
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' WHFWBDLFHO DAWMEXVIRQ &= MiGHO 3' JIRXS 6 WWRWDM NXULMLQ SUWHY] HP QLP LVRENDP L
M ' 3" QDMHEM ] DVHEQL SDNHVQL SWHYR] QIN QD EH NHP  -H HGLOL SUHYR] QIN QD WX NL SRQXND
WRUVHY 3 LHGLFW VWDQND YQDSWHMYH NGDMVER SR LOWD GRWDYQHQD QD XIR QDVDQEQR + NUDAKNR
EDV D@ NIDMGRWIDYH VSUHP HQUWR SR WRNK $HODK Y DS@NDFIM' 3' &RXUHU ' 3' NRWGHOWNXSLQH
' 3' JURXS XSRWDE®D YHE NRW SUHY] HP QIK P HWSR ( YLRSLLQ GRWDYDY  GLSDY SR YVHP
WHW ' 3' JURXS MI SRSR@RP D &2 QHYWD@R SRGMWM# ' RVBIGQR ] P DOMXMI WRMRJ QEQL RGV
SU. GRWDYL SDNHVRY LQ GHSRMNLK RSHWDFIMK VU Y FHARVL L] LDYQD YWVH WRM HP MM | D] @EQLP L
RNRONNLP LS URMINVZNRWGHOVWRM VWUDVIAJ LM ULYLQJ &K DQJ H

261291( ,1)250 % &,-(

,P HRUW DQL DFL\ " WHFW3 DUFHO IMMEXVIRQ &=

VAYLARR ] DS RVBHQLK !

/ RNDFL\D 3WJID EH ND
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EHLP D SRGMVM GRA RLIREQR Y] IR RWDVLY SRVX LQ EIMUXVSH QR P RWD P HVZ] DSRVBIQH NLVR ] YHWI
LQ SIHGYWVHP  SUSIDYQHQL GHDW. 9 VDNHP SRGMMK Mi WLE ] D ®XGL VKGL] D WIDLHMH QXNDD / MG
P RN EXVIML GD VR SRVDP H] QINL NLNK SRGMM# FHQL GD Mi QMKRYR GH® SRP HP EQR LQ GD YRGWYR
WNLEL] DOM

''3' VP HOLQD GIX$LOWNIK QDEHIK SUMVHONNHP Y] GX M LQ P HGVHERMDL RGJ RYRWDRWI 9 EDVX NR
NH ELAR SRGMIMVI | HRR FYHVREH VH Mi SRND] DGR GD YH@NR SURFHVRY QL SIDYLADR | DWIDYQHIQLK =DVR VH M
] DEHGR WD] P L ODW. R SRSRA)L SWHREWD] EL WLEL ] D ] DSRVBIQH SWHGYWHP Y WP IMX SRHQRWDYLIWH
SWRFHVRY SRIRGE WKHP ] DVOX$NRY ERQXVRY VG LQ VIDNUDWWH M NDGLRYWNR VSUHP HQLAR VWRUDMYVH

( GHQ RG SRP HP EQLK GH@RY VSWHP HP E ] DVOX$NRY Mi ELOD XYHGED &DIHIHUH RURGND | D XSDYODQM
] DUX$NRY | DSRVBHQIK =DSRVBIQLVR J D VSUYD VRYLD$SLD. NDVQHNH SD VR D] XP HQ QM RYH SIHGQRWILQ
JDY]OXELR 9 ' 3' LHGQR RFHQMMINR ] DGRYROMWR ] DSRVBIQLK QD SRG@J LVAI D SD QDVR SUDI DNDWR
VIWHP ] DVOX$NRY 8 YHG@ VR VKGL SUJI RMIQH XJRGQRWL P R$QRW GD ] DSRVBQL 1] EHUHNR REQNR
XJ RGQRWI] D QDVBIGOM GVR QD SRG@MJ L VI D SD Mi D] YIGQR NDNR VH 1] ELLD XJ RGQRWI VSHP LOND
J ®IGH QD WHQXVQH SRWHEH D@ WIDLRW\] DS RVBIQLK

' 3' YHGQR SRWLEL GD R YWDNLVSWHP HP EL NLNR XYHGH SUDYLQDR REYHWL YVH ] DSRVBIQH 2 EL EHWR
YWVH GHSRMI 1Q VH ] YWDNIP ] DSRVBQIP RWHEQR SRJRYRUMR ViU SRMDVQLR NDNR ER VSWHP HP ED
YS@YDM® QDQMi 9 VDNR QDGDODNR VSHP HP ER SRGSLLDNR V FHARYLVR NDP SDOMR VDNR GD @KNR YVDN
] DSRVAHQLNRP HQWAD VSWHP HP EH 3R®U VAWID MI W H YUAMD GUXJ LK GHNMDYQRWI NL VH LRVUDNR J BIGH
QD WHQXVQR VIWKDFLNR LQ LOVIAUHVH ] DSRVBIQLK

9 VDNL GYH GV QDUHGLVR VKGL FHARYLVR D] LVNDYR ] DGRYRGMWD ] DSRVAHQLK  NMIUVR ] HJR YLVRNR FHQMIQD
SIHGYWHP  YSWD DQM R XSDYODQM WDLRWL 7D DQNHVD M DQRQIP QD ]DVR Mi REMINVIYQRW
LOWUXP HQVID ] DJ RVRYQHIQD

8325%3%1 % 632=1%$1-9%

1 NKRY SUWRS SRNUYD LQ VSR WM LQGLYIGXD@H SRWHEH ] DSRVBIQLK =DYHGDWR VH GD ER LP H®R
SR] IMIYHQ XELQHN QD REH WUDQL EH WRNP ] DSRVBQLP GDMR RGJ RYRUDRWWIQ WRERGR WHU] GUX$LR
GH@ LQ ] DVHEQR $LYQHQM 7DNR VR ] DEHQ GDNMWL SIHGQRWIQGLYLGXD@HP X SUWRSX ) GINIELGRWY
P RSQRWIWNLEL] D ] DSRVBIQH SDNHWXJRGQRWI Mi RP RJRELD ] DSRVBIQIP  GD \R 1] ELDQ VAR NDU
NP Y SLYOHOM WHQXVQR QDNERMM XWAH] D ' RBREHQ SDNHW DNVIYQRWI LQ XJRGQRWL Mi P RJREH
REDYQDYDWLI GINVIELADR LQ NK YNOXEIMY VMIP  NR Mi SR QNK SRYSWD HYDOQM

3RGMVM M Y ] DGOMK QHNDM®MK RSD] LR ] QDVQR ] P DQMDQM QLKDQM] DUDGL XYHGHQLK SRWRSNRY
2 SD$DVR WGL GD LP DR YLVRN GH®#$ GRNDADLK ] DSRVAHQLK QH @Y Y SLVDUQDK VP YHE WXGL Y WDGL ELK
NOXE WP X GD Mi GH®R ] HAR ] DKVAYQR LQ YNOXEXM YHON GHO$ 11] LEQHI D GHMD
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3 USRWRELR SRGMWD QH RGAREDW R QDP HWR @XGL 9 SLD DW R NK SUMXKQLP R NDMNK P RWLQ EHVD
VLUHV $SHONR

.1 -8E1( % 6(" (

SWHYR] GIWUEXFIND ] DWVHEQL SWHYR] QIN NXUU NDYDWRD SDNHW XJRGORWL LQGLYIGXD@L SUWRS
NRP XQLNDFLND
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6 SUE@SQR ] DSRVBIQLP L GRNDFLNDP LY QWL SRGMIVMD LQ SUIHGKRGQLP GNVQLP SWRP HVRP Y
YLIQL P LONDWGH (85 Mi* HEWGHU: HIW E5 HGHQ YRGLAMIK SRQXGQINRY WDQVSRUMD LQ @RI MNH Y
( YLRSL 3RGMVW QD EH NHP ] DSRVOXM OXGL LQ ] DIRVDY®D GRP DEL LQ P HGQDURGQL NRSHQWNL
SWRP HWGMVDONLLQ SRP RUNLVRYRWL SLRP HWWNMDGL EQR @RI IWINR LQ FHRYIMH GRJI WMEQH WH LWH SR
PHL 6 WRNM WUWDWILNR GROROGMDIP L JNX QWP L LQ P REQR HNISR SRYHEXMINR XELQNRYLVRW
] QLEXMINR VWUR NH LQ WRNP \WUDQNDP ] DJ RVDYODNR RGARELADR NRONXUHQEQR SUHGQRWY

261291( ,1)250 $&,-(
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1 DEH@D XSWDYODOND V WDLRWMR Y SRGMIVWK SRYH] DQD | RSWIP ] DFINR REWHP HQWHY LQ GHRRYQLK
SWRFHVRY ELP RWDMD YHODW ] D YWVH WDLRWOQH WXSIOH QDG W VDMVH YWDN RG QNK Y ] DVHEQHP

SLYOHIOM VRRED V SRVHEQLP L RNRQ ELQDP L * HEW/GHU : HIW E5 Y RNYLLX XSDYODQND V \WIDLRWMR
XSR VYD D] @EQD $LYOHQMND REGREND ]DSRVBIQIK QD GHIRYQHP P HWX LQ WGL QNKRYH
VSUHP LONDNREH VH YULH ] GLDYMI NRP SHVHQFH YUHGQRW WDQ ED  SU EHP HU YNOXEXMI P HQVRUM
LOVALRQH WHQHWM LQ FRDFKH 9 NOXEXM WGL WRUWH 1] LRADSHYVID NL] D YVDNR SRVDP H] QR GHRRYQR
P HWR WHWM NDNR VH SUMJIRGIMI GHRYQHP X RNROX LQ P LQIP ] LDW P RUIHEIMQD SUKRGQMD
] GLDYMWHQD WHJIDOND 1 D VD QDELQ $HDR SUHGYVHP ] DSRVBIQLP  ROMDWL X VNADMIYDQM RVHEQHI D 1Q
SRNQFQHID SLYQHWQND Y D] GEQLK $LYOHIQMNLK REGRENK VWU NP SRP DIDW EIP EROW SUMJI RGIWL
GH®RYQH REWHP HQIWH

8325$%1$ 632=1%$1-9%

( QD RG WP HOMLK NRUSRIDVYQLK YLHGQRWGIXSEH * HEW/GHU: HIW Mi SR] IMYHQ SUVSHYHN N GUKSEL
QHOHKQR SU] DGHYDQM | D ] ERDOM $LYQHQMNLK SRJIRMY OXGL Y SRGMMWM LQ ] XQDMQMUD 7D
SUWRS \H RGLD$D QHSRVHGQR QD DYQL QRWDQNK DNVIYQRWLLY SURJ WDP K ] D WIDLHMH ] DSRVIQH NL
XSR VAYDNR QNKRYH VSHFL LEQH $LYGHQNNH VK DFLIW LQ SRWHEH

2 VHEQLLQ WURNRYQL D] YRM DSRVBIQLK i GRQ RIREQD XVP HUVHY 1 NKRYL] DSRVBIQLLP DNR SUMRSQRW
D] YLDV VYRMH YH ELQH SUHN DNDGHP LW ] D XVSRVDE ODOM P \ 2 IDQJ H&RAMI H NLSRQXND SHWHUQDERU
VHP LODUMY NL NK RU DQU LLDNR XVSRVREQHQL SUHGDYDWAML D@ SUHN H XEHQND 3R®U WURNRYQLK
VHP LODUWIY VR QD YROR VHEDNIR RVHEQHP D] YR VHP LQDWNL X VNADMIYDQND SRNQFQHJ D LQ ] DVHEQHJ D
SLYQHQND VIHUVS HFLDA@] LLDQLVHP LODWM] D VRGH@YFH WDLH 1O

352-(.7 $* (%' $37 _(5%$6086
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8 SIDYODQM WDIRWLELP RUDA EMY SUKRGQRWIRELVIAQ LQ QDUDYHQ GHONX@XUH YVDNHJI D SRGMIVID LQ
ELP RWDAR SRP DIDWSUW.XSR VHYDQM YLGINRY D] QEQLK SLYAHQMNLK REGRELMYVHK ] DSRVHQLK Y YVHK
WDLRWQLK NDWAJ RUNDK 8 SRIDE@D VH @MKNR NRWRVQRYD ] D L] ERODQM LORYDIYQRWI. QRWDQNK
SWRFHVRY

. 1-8E1( % 6(" (

GRP DEL 1Q P HGQDWRGQL WDQVSRUN QRJIMIND @RI IMAEQH WH IWH SR P HW 1L} LRWAWDSHYW GH®RYQR
RNROH

)272*5%) ,-( ,1 6/,. (
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*8027(; GH@mMLND GWKS$ED V WRNP L KEHUQWIP L GUX$EDP L M SU]QDQ SWHGHWIRYD®F LQ
SWRL YD 1] GHORY ] JXP H 1Q S@MWIEQLK P DV WU SRP HP EHQ GREDYLWM NRP SRQHQW ] D
DYVRP RELONR LQGXWUMNR 9 WRMP SLRI YRGOHP SWRJWDP X SRQXND LLRNR SDBVR JXP HQLK ] P HWL
1Q SIHYGIEHQLK VANWIDM NL VR RVQRYD ] D SR YRGQWR LLRNH SDBMVH 1] GHONRY J XP HONDNL VSHFLD@)L
WH HYD@L MMMHP L SIRUSRSMYQH RIWDMI IME 8WP HUD VH WGL Y SR YRGOWR DYVRP RELONIK
NRP SRQHQWQD RVQRYL SROXUHVDOWIK SHQ HNVSDQGLLDQHI D SRASWRSLBIQD D] QEQLK YUMXP HVLK
P DVIQ JXP H - HHGHQ YRGLADIK HYLRSWNIK SLRL YDNDGHY Y NDVIAJ RUMVHQEQLNRY

3RGMWW LP D SUEQSQR ] DSRVBIQLK LQ XWWYDWND YUHGQRWV] D ] DSRVIQH SDUADHWA LQ GHAELEDUM
1 MJRYD Y] LND Mi EIMZ SRGMVM NL JD VSR VWMINR ] DUDGL RGAEQRWL Y WP NDU SREQHW LQ NL JD
JWDGIR OXGM NL VR QD VR SRQRWQL . OXE GR XVSHKD Mi NRP XQINDFIND LQ VRGH@RYDQMI P HG
SRVDP H] QINLLQ HNLSDP L

261291( ,1)250%$&,-(

,P H RUW DQL] DFLM *8027(; DV

VHYLAR | DSRVBIQLK !

/ RNDFLND % HF@Y EH ND
3DQRID SR YRGOND
2 EQND SRGMWD GH@L ND GUX$ED
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3 RGNV VSRGEXND D] QRONRWQD GHRYQHP P HWX LQ D] YRMNRUSRIDVIYQH NXOXUH NMWHU WD) QEQH
WNXSLOH VRGHOXMINR VH QDYGLK XNHVR VIAUVH XELNR LQ 1] P HOMKMINR GHARYQH L] NX QMY WNR] L LLRN QDERU
NRUSRUIDVYQLK SWRIWDP RY * LH ]D GRIRYRWH ]| RVQRYQIP L [Q VHGQNP L R®P L ] D VRGHRYDQM
GUK$EH SU. ] REWDSHYDOM LQ XVSRVDEMDOM XEHQFHY WK RO] QDP HQRP XWWYDWDOQND SRJRMIY ] D
YHENR ] DSRVAWHQR P REQRWGLNDNRY 3 UL ] DSRVARYDOM Y SRGMIVMK L] ELLDNR ] DSRVBIQH SR WIDLRWIL
GD RGUD$DNVR GHP RJ LDIVNR WUXNVKLR SRGMIVMD

*8027(; $.%'(0,-$ ]DIRVDYOD XVSRWDEGDQW ]D YWH WDIRWQH WNXSIQH LQ VSRGEXND
VRGHIRYDQMi P HG P @GIP L 1Q WDWHMLP L ]DSRVBIQIP L 8 YHG® Mi P R$QRWIL VR] DSRVARYDQND
] DSRVOWH V NIDMIP  GH®RYQIP EDWRP  GRP DEH SIVDWQH LQ SUHP HWIMYH 8 WWDUM M SRIRMH ] D
] DGRWQR XVSRVDE®DQM QRYR] DSRVBIQLK 6 SRGEXND ] GLDYH SUHKUDQMHYDAH QDYDGH LQ ] DI RVDYOD
1] ER®DQR ] GLDYWYHQR QHJR 9@JD Y RGSWDYR 1] LEQR ] DKVAYQHID GH@® ] P DQMDQM GHNDYQLNRY
WHJ DQWD LQ 1] EROIDQM FHARVQHJI D GHARYQHJI D RNROD ' D ELRMMDQ YLWLVHAY $HOWN SR SRIRGQL NHP  1Q
WDU HYWWHP  GRSXWX SRGMMM [LQDQEQR SRGSLLD P R$QRWWYDUMYD RWRN SUHN GRGDWMD | D RWR NL
YUOWF DQ YDUMYD RWRND [Q $HOWDP QD SRWIRGQLNHP 1Q WBDUHYWHP GRSXWX RP RJRED
VRGHGRYDQM Y 1] RE D$SHYD@LK GHNDYQRWIK SRGMMD

) HEUXDUND M SRGMIVMH P HG WXSQR WHP L QRP LQUDQFL SIHW@& QDJWGR ]D SDP HWQ LQ
LORYDVIYHQ SUWRS N REYMGRYDOM WBDLRWL QD GHRYQHP P HWX * @YQL NUVAUM QRP LODFIMVR ELQ
DQDA] D SURFHVD XSDYODQND WIDLRWL ] DQLP LYD LQRYDYQD H LVAY 1Q SUDI RMIQ QDELQ VSRGE XNDQND
P HGJ HQHUDFLMNHI D VRGHARYDQND QD GHERYQHP P HWX

8325%%1%$ 632=1%$1-%

*8027(; M ERMSRYH RYDQW JHQHWFMNRW ] DSRVIRYDOMI WDUHMLIK ] DSRVBIQIK 3 LHELYDOWYR
GR$LYDD GRAIREHQ GHP RJ WDIWNL D] YRM 6 VIMANH ND$HNR GD ( YLRSHWL H QINRQ Y ] JRGRYIQL QWP R
$LYHQ@ GO KNWDW. SD VH LIRGL YWVH P DQMRWRN EH $HOWR EIMZ QD W X GRORWREQR VH P RDVR QD VR
VSURVLRG] LYDW. 3LHGYWHP Y* 80 2 7(; X VHWXGLW Y GHIRYQLK SURFHVIK SRYH] RYDW.LD] @EQH LQ QH B
WDLRWOH WXSLIOH ] DSRVHQIK 1 D VD QDELQ OXGMI QDYGLKXMINR GUXJ GUXIJHID WH XELWR LQ GHDWR
GHARYQH L] NX QMW WR] L LLRNR SDBVR SLRILDP RY SRGMVMD

352-(.7 $*($' $37 _(5%$6086
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( Y(RSWND GUX$ED VH WIDLD LQ SUSWDYIVLVH P RUDP R GD ERP R MKNR WIDWHMLP ] DI RVRYL® FHQRYQR
GRWRS QH NDNRYRWQH WRUWH LQ $LYGHQMNLWIDQGDUG * RVSRGDUMNR QDSHGQR GUXK$ER SUHSR] QDP R
SRWHP NDNR GRELR M VSRVREQD SRWNLE HV] D VMM OXGL NLVR QDNERGSRWHEXMINR Y VR WWXSLOR SD

VRGLNR VIKGL WIDLHML

1-8EL1( % 6(" (

SRASIRSLBIQ SMWIND JXP D ER@L RVRU. KD® DYVRP RELQ HP D] QRANRWNRUS RUDVIYQL SURJ LDP
1] RE DSHYDQM

)272*%5%),-( ,1 6/,. (
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. RN \ NRY Mi QHSRI V@D RW DQL DFIND NLSRP DJD OXGHP Y VIASNLK SLYOHQMNLK VIVKDFLNDK . DNRYRW

QMHQLK WRUVIHY Mi QHSRVIHGQR RGYLVQD RG NDNRYRWIZHNLISH 9 RGINR  UHJ LALLDQH VRFLD@H WRUWH

«  7HWDSHYWND WXSQRWV] D RGYLMOINH RG GLRJ  QXGL GRQ RWDMPR ELYD@R ] GLDYQHQM ] D RGYLVQH
P R NHLQ $HQWH WDUH QDWW DQM  BiW

« 3WRIWP SRRWLEL SIRIWDP GHXN NRWSWHKRG P HG VNXSQRWIR LQ YVDNGDONP  $LYQHQMP

« 6VRUWH VRFID@H DNVIYDFLIM SUHGYWHP QD VHUHQX QHSRVIHGQR Y VRFID@R LENIK GUXK$LODK
SRGSRUD GUXK$LODP  SUHG LQ SR GREIWL Y I LODQEQLK WASDYDK VG

« 6SHFIDOMIEQR VRFID@R WHVRYDQM VWYHVRYDOQWM GUX$LQDP V VRFLD@LIP L VASDYDP L SWDYQR
VYHVRYDQM P HGLDFLND VIALDS LND

3RO WAID L] YDONR H GYD SIRMINVD LQ WIFHU 3 (RWRYRGMNL FHQWAU LQ 3 IHYHQWYQL SWRIWDP L 1D

RVQRYQH R®

#H QHNDM®WVH RU DQL] DFIND DNVIYQR YNOXEXMI WGL Y QDUDYRYDUMYHQH GHDYQRWI. 6HP  VSDGDNR

XSDYODOMW LQ RKIDQNIOM QDUDYH VAU SD D GLREQLFH QD ] DYDIRYDQIK VHSNR GRWRSQLK REP RENK

=DQLP DNR NK REQRYQUYL YLLLLQ L] YDNDNR SURMINVIA ] QDUREQINL QSU J LDGQND J @QHQLK KL

261291( ,1)250 %$&,-(

,P HRUW DQL] DFL\ .WRN.\NRY ] Y

VAYLRR ] DS RVBHQLK

/ RNDFLMD . \NRY EH ND
3DQRJID VDS HYWND WX S QRWV
2 EQND SRGNHMD UHJ DWULDQR GLX WR
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2 W DQL DFLND VL $H RG QHNGDMS U] DGHYD ] DJ RVRYIVE XJ RGQH GHARYQH SRJ RMi ] DSRVBIQLK LQ XSR VAYDW.

SRWHEH ] DSRVBIQLK 3RP DIDNMR OXGHP NL VR VH ] QD @ Y VHSNL SLYQHQMNL VWKDFIM ] DKWYH SR

WURNRYQRWI RVHEND SD VH QHQHKQR SRYHEXMINR VDMP RIDNR ELMI VSRVREQL QDVDYOMW. QRYH VIASDYH

FLODH WXSIQH 9VH VR SRWDYOD YHONH ] DKVAYH J BIGH QNMKRYH RGSRUQRWL QD WUHV LQ VR SRIRWR

SWHREHP HQMIQL

2 W DQL DFLND M SUL XYDNDQM XSDYODQND V WIDLRWR L[] KDNDAD I D] QEQLK QDGWURSLMVDNR P HQRYDQH

+L H GHRYQIK VSRVREQRWL NL Mi XELQNRYLYR RLIRGMI ] D YRGHQMI OXGL Y RW DQL] DFLM LQ SRHQRW. Y\D

SRGLREND SURFHVRY Y SRGMIK

+ =GWYWYHQL LQ IXQNFLIRQD@L SUWRS =GLDYD SIVMDWQD ,] YHGQ@ VR GHDMYQLFR R NRP SHQ] DFLWNLK
YDNDK QD GHRYQHP P HWX LQ HU RQRP M GHRRYQHID P HWID 3LVDWH VR RSWHP L@ ] HWRQRP WNIP L
SUSRP RENL YHQONL P RQWRW. NGEDGINL JIP QDWIEQL EDRQL HUR P LNH ' WKJ GWJIHID
P RVIYLLDNR ] D LHGQR J LEDQM Y VOXSEL 9 VID QDP HQ Mi ELMD 1] GH@QD LQIRJ DIVND ] GR$HQND NL YVHE XMW
Q] SWHSWIRWIK YDM 9L GHDYFL \R GRELQ SDP HVQR ] DSHWQLFR P HQRYDQR SHGRP HWAU LQ ] DEHQ
WAL NRUIDNH 8 GHB$LQ VR VH VHP LODUD R ] GLDYHP  SLYQHQMNHP MVRIX 1Q VH QDXELD WAKQIN
SUHSWHEHYDQND WUHVD 9VDNR GVR RUW DQL LLDNR VP DWAL ' DQ ] GLDYND NMHU VNXSDM NRW HNLSD
SUSDYODNR ] GLDYH VDP RSRWUHSQH RELRNH 1] P HOMKMINR LQIRUP DFLMi R VP NGR NDMMW LQ NDNR VIAU
VLU P HOMKMHVR LHFHSVIA 6 NXSDVKRGLVID QD ] GV LQ RE BISHP  YUHP HQX RU DQL] LLDVID VLHEDQND ] XQDM

+ . RP SHWQFH ,] YHG@ VR DQD@ R SRWHE SR [] REWDSHYDQM | DSRVBIQIK LQ Y] SRWIDYLD LQVIALRL VWP
XVSRVDEDDQND ] D SUHQRV ] QDQND Y] DMIP QR XEHQM P HGJ HQHLDFLIWNR VRGHARYDQM LQ P HQVRUMYR
' YD GH®YFD WD SRWDA SRREM® EHQD LQ WXNVRUD P HVRGH Y WURNRYQHP  WI$X LQ QDVR XVSRVRELD
FHRVQR HNLSR

+ 9WHGQRW WDQED P RNDFIND 3RWX DN XVWWDUW SRIRMi ]D XVNDMYDQW SRNOFQHID LQ
] DVHEQHJ D $LYQHQND

6VIO YRGHQMD GH®RYQR P HWR LQ GH®RYQL SRIRM [ ER®IDQ VR VWP ] DSRVARYDQND LQ SURFHV

SUaDI DNDQND ,] YHGQ@ VR DONHVR R ] DGRYROMWX YWVHK ] DSRVIQLK GD EL XJ RVRYLD QNKRYD P QHOND LQ

SRWHEH

8325%3%1 % 632=1%$1-9%

3 1] YDNDOM XSDYODOND WIDLRWI SUSRIREDNMR GD VH RENLR$IVA ] OXGP L NL D] XP HNVR VHSDYR LQ VR
@KNR Y SRP RE WR] LFHERWQ SIRFHV 3 UHG@JIDWR GD 1] ELLDVIA ] DSRVBIQH NLNK VP DVIND QDYGX XN
VH WDGL XEINR QRYLK WYDULLQ NP GH@L QHXVSHKLQH Y] DP HWR SRIXP D 3USRWREGIYR M LP HVLL YHE NRW
HQHJ D E@QD HNISH GD VH @KNR P HG VHERMSRGSLLDNR 1 DEH@D Mi WHED SRWRSRP D XYDNDV YVHP

] DSRVBIQLP  V NRP XQINDFLNR LQ XJ RVDYODQWP QNKRYLK SRWHE 7R Mi GRQ RWDMIQ SURFHV LQ ] DQMM
WHED QDP HQIM/ GRYRM EDVD 1Q SWIRWRWD . RIDNH Mi WHED [JEWDW VDNR GD GH®YFL QLR
SWHREUHP HQMQLLO GD Y GHXX X$LYDNR 3 LDY VINR N VWHED E IV SUSDYQHQ QD P RUHE LV@H DNVIYQRWI NL
EL@KNR YRGL® Y NRQIGNWP HG GHRYQLP LREYH] QRWP LLQ SRWHER SR 1] SRE)MIYDQM ND] DADLNRY

352-(.7 $*($' $37 _(5%6086
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9%AVWR DYQRWASND P HG SRNAOFQIP LQ ]DVHEQLP S$LYOHQMIP QL VDP R Y LVNDQM DYQRYHWD P HG
RWHEQIP 1Q SRNAFQIP S$LYQHWQMWP WP YHE WKGL Y LMNDOM VSR QHID WDYQRYHWD NL VH SRNDYL NR
OXGMI X$LYDNR LQ QDNBHNR VP LVHOY WRMIP  GHOX

=DSRVBIQL $HOWR ELV V@ DQLLQ LWV NP Mi P DU GD VH SUMXKQH QNKRYLP P QHQMIP LQ NRP HQVDUWIP
$HOVR EIMGHOHNISH 1 H JWH VDP R ] D GH®YEHYD DNVYQD GMD DR SRGDOIHYDQM GHIRYQH ] P R$QRWI
DP SDN P RW EMZHGHQ RG FLO#Y GD VH EGRYHN XSRNRMY GREWHP SMKIEQHP 1Q Il LEQHP WDQM GD
@KNR X$LYD Y SUKDNDNREHP RE GREM

8 SIDYODQM V WDLRWIMR VH @KNR XSRUDE®D Y NDVIALL NRQ RU DQL] DFLIM QH J BIGH QD VHNVRUDQ.  VIAYLAR
] DSRVBHQLK

C1-8EB1( %W 6(" (

QHSLRILVOD RU DQL DFIND VALDSHYWND WXSQRWV SUHYHQYD WHVRYDQM SIRWRYROWWR SRGSRUD
RVHE QL LDWIL XVNANHYDQMI SRN@FQHJI D LQ ] DVHEQHI D $LYQHIQNMD + L D GHRYQLK VSRVREQRWL ] GLDYD
SIVDUQD P HGJ HQHDFLMNR VRGHARYDQM P HQVRUMYR

)272*5%),-( ,1 6/,. (
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0<(56 *RXS VUR M HNWNX] LYQL SLIRGDMDL ] DWRSQIN ,QQRJI\ 1Q 3KRVRQ HOHU\ ]D SRVRYQH
WUDOQNH 3 UIRGDNDNR HOINVUNR LQ ] HP HOMNL S@Q ] D ,QQRI\ LQ WLELVR ] D WRMI WUDONH =D 3KRVRQ
HQHW\ SURGDNDNR | RVRYROMLEQH HBINWDUDH S RGP

261291( ,1)250%&,-(

,P HRUW DQL DFL\W 0<(56* RXS/V&

VHYLR ] DSRVBIQLK

/ RNDFLMD VHGHS$ Y 3WJL EH ND
3DQRID VI RYLQD LQ SURGDND HQHW HVIND LQ ) 9
2 EQND SRGNHWMD W RYWD GUWX$ED
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9 0<(56 *WRXS VUR NL VH RUHGRVRED SWHGYWVHP QD WIRYLQR LQ SLRGDNR HQHLI LW VWU )9
IRVRYRODIEQIK HOBINWDLD QP D WDWHMIK ] DSRVIQLK QD VIALHQX DP SDN VR WDWHML RG GIW
] DSRVHQL QD SIRGDMDIK P HWIK 1 NKRYH VWUDQNH SRWHE XMINR 1] NX HQHJ D SURGDNDHJ D SUHGWIDYQLND
NL WLEL ] DQW ' RQRWREQR P DNR Y SRGMMX EROIH L NX QW NR ] D WUDONR WNLEL WIDUHML EGRYHN
WUDQND YDQW ERO/ DXSD 7L WIDUHML GHIDYFL VR VRUHM] DSRVBIQL SLHGYWHP  NRWNRP HUFLD@WAL 9 HELQD
SWRGDNDFHY Mi SRGREQLK ®IW] DVR VH P HG VHERMWD] XP HVR KNUDW SD Mi VKGLNRP HUFLDOMMWK W
] DUDGLEHVDUVR W] H®R EQ] X
( QR EROALK GHNAMY N GD NRP HUFLD@WIL FHQLVR LQ X$LYDWR Y GHOX Y SRGMIIK  7HSNLK VWHQXVINRY GRVHM
H QMR P HQ /H WHGNR Mi SUW R GR VIWXDFLMi NR QLR $HBIQ XSRIDEDDW VRGREQH VAKQRMRJ LMW
WIQEQIN LQ SDSLUWD ] DM YHGQR ERQVD P RSQRWWRWNDN QD DS@NDFLND QD P RELADHP  VIAGHI RQX

83258%1$% 632=1%$1-9%

' R]GDVNP SU SUDI DNDOM WK WIDUHMLK GH@YFHY QLELIR WHED SUHP DJ RYDVZQREHQLK RYLU QMZGR
] GDVMQIVR QDOMAR.QD RGSRU 1 DVSIRVQR NRP HUFLD@WIVDP LNK SRGSLLDWR

3RWHERYDQ \R SUE@SQR GMVR GD VR [P SGP HQWD® GREWR SWDNVR SIHGHQ VR SUYRVQL QDP HQ
] DSRVGRYDQND P MGLK SIRGDMDLK SUHGWIDYQINRY SUHXWP HUM QD WDLHMH RG~ ®IW. ] DSRVARYDOM
P MGLK VHY SUKRGQM QH QDP HWDYDNR YLQLWL

352-(.7 $*($%$"' $37 _(5%$6086
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9 VHNDNRU Mi WHED XSR VAYDW. P RIHEWQR SRYHEDQR SRMDYQRWER® QL P HG WDWHMLP L GH@YFL
9 HQGDUWH Y P SRGMIVYX VVR VHSDYR  H QIVR VLHEDQ@LQ QRYH ] DP MR VR XUHVQLEHYDQEWH| RP HNAMAY

.1 -8E1( % 6(" (

WDE LRWVSLYDHQNNH L] NX QM GRQ R$LYRWVGRQA RUIREQR VRGH®RYDQMI | YHWRED WP

)272*%5%),-( ,1 6/,. (
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3(5)250,% M P HGODURGQD RU DQL] DFIND NLGHOXMI Y~ GUSDYDK SR YVHP WYHVX NMHU M QD IVREH
SRGMMMS$H 1] EROID®R WRNR E@JI LONR ] DKYDOXNRE GRELR ] JIDMIQLP HNLSDP  SR@LIP  SURGXNVIYQLK
OXGL 1D EH NHP Mi SRGMV VHWDYOWQR ] ] DSRVBIQLK 1 MiJRY QDP HQ Mi SRGSUHVIL SRGMMD |
GWDJRFHQLP L ] GHOIL D@ WRUWDP L QD SRGWREM WDP EXIGIQID 3RGMM RUWDQL LD HGQD
SUHGDYDOWD \VHP LODW LQ GHMYQLFH ] D SRUHGRYDQM FHARYLWAI D ] QDOWD LQ XELONRYIMK VSGVDLK
RWRGIM NL RP RJIREDVR XVSH QHMH L] ELLDOMH LQ YRGHQNH NDGLRY Y LRNDK SRGMMM QH ®f P DAK LQ
VUHGQMW YHONLK DP SDN WWGLYHAONLK 1 DVR @KNR L] SRAIR MWQH FLOW DWHNR LQ XVSHYDWR

261291( ,1)250 $&,-(

,P H RW DQL] DFLM 3(5)250,%$ VSROVUR

VAYLRR ] DS RVBHQLK

/ RNDFL\D 3WJID EH ND
3DQRJID VYHVRYDQM
2 EQND SRGNHMD GWX$ED] RP HMIQR RGJ RYRUQRWIR
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3(5)250,% QD EHNHP M WP HRP D P DMQR SRGMMH =DSRVBIQL VH XNYDUDNR SUHGYWHP V
WHVRYDQWP LQ P DNR YHE WD LK GHDYFHY 3U 1] ELLL QRYIK VRGHIYFHY LJWD YARIR FHRWQ RGQRV
RVHEH NLL ELLD QRYH VRGHDYFH LQ RGVRVORWMWVIDIRWOLK SUHGVRGNRY 1 H Y] WDNDNR SUL] DSRVRYDQM
VDP R P MGIK VAP YHE VSUHWP DNR YWVH WIDLRWUL QRYIK GHIYFHY 3RP HP EQD NP Mi YROD GR GHMD
QDWDYQDQRWIN LH] XODVRP  LQ SIHGKRGQH L] NX QW EH ] DSRVBIQL GRND$H GD Mi YHE GHVHVBMMGHD@O
] HIR XELONRYWR LQ P D YROR GR GH® M VR ] DOQMSRND] DVI#0 GD ER $HBIOEIM. NRUMMQ LQ GRVHI DV
GRGREHQH UH] XODWA =DYHGDNR VH VXGL GD WIDLHML ] DSRVBIQL J BIGH QD WIDLRVWQH ERGR VIDNR XELONRYLL
NRWY SUHWINGRWLL D VH ERGR NOXE VP X $H®IQ SREXVIMI XELONRYIMA %MWHOR P HUGR ] DOMH Mi VKGL
SUS IDYOHQRWOQD XEHOM VSUHP LONDQM LQ SUADI DNDQMI GRBREHQHP X GHARYQHP X RNROX EH GHDYHF
1] SRAYMMI ] J RIDMQDYHGHQR VH MKNR SUGUK$L HNISL 3 RGMMM WL $HR SHWAR 1Q WIDLRWQR D] QRANR
HNISR WBDLRW/] DSRVBIQHID MNP VS®RK QL SRP HP EQD 1 DVSLRVQR DM ] DSRVOXMINR OXGL NL LP DVR
GRND] DQR GREWH 1] NX QWi VR X\WUHS@IYL LQ Y VWYRMI GH®R YADJDNR FH = W] P HWRP D P DMQR HNISR
XVWDUBDNR RGOEQH XELQNH VR RGSUAL] D YWH OXGLLQ SRWX DVR SUGREIMLQNKRY VNUVIS RWAQFLDO

9 SRGMWX VR FHQLD SUMWRS GREREHQHI D WDUHMHI D VRGH@YFD NL M $H P DUANDMS LH$LYHOLQ M VDP
SU HOGR SWIHGARID GD EL WRMi 1] NX QW $HBOSUHQHWI QD P MMHID VRGHDYFD . R VR P X GDQ \R
SUMRSQRW Mi ] DSRVHQL GRELOYHE HQHU LM XSLYDOMH Y WRMIP  GHOXX LQ XJRVRYLO GD JD YWH EROM
1] SRMM ,] ERODQ WD VH P X SMKD LQ SIRGXNFLND ]P DQMDM® SD VH Mi WGL SRIRWRWVI] YLLQH
GLDP DW] DFLMI ' RELOW QRYR QDARJR SRVIDQWYR LQ VR Mi SRWIDAR ] HRR NRUWQR QH B1] D SRGMMMH

8325%%1 % 632=1%$1-%

3RVHEQHJ D RGSRUD GR SUMJ DMWY WRIHVIK Y SRGMMA QL 2 YILH SD VR MKNR QD SUP HUGWPH GH&RYQH QDYDGH
LQ WAOGHDYFD VMUQRYH ] DKVMYH NLNK ] DUDGLGRQ RBMPHI D GHD QHNIV GUKJ Wi QLYDWIQ 7DNHP X ] DSRVBIQHP X
VH M QHNRINR WS SUMI RGIWIQ VR P X QHNDWALD QRYD SUDYLOD QD ] DEHWIX ERM] DKVMYQD D EH M ] DSRVBIQL
SUSWDYAWQ \H ER VEDWRP D XVSH QR SUMIRGIO 9 VENIK SUP HUK M ]HBR SRP HP EQD NRP XQINDFUNMD V
SRDP HQNRP WD) @ID W RIRY 1Q DUXP HOWDQW GD W XP H SRWRSNH [Q M SUSWDYMHQ VSUHWMW
NRQNUHDD GLXJ DEQD SIDYLD &HBRVQD SUMI RGIVAY VENHI D ] DSRVBIQHID YNGHEQR V SRIRYRU QDVR WDID

P HVHFD - HQHNRINR ER®) DKWAYQD LQ GRO RADIPD D QD NRQFX SUQHVH NRUMAREHP DVMWDQHP D

3USRWREDR GD MIWHED Y SUP HX ] DSRURYDQND WILHVIK VRGHDYFHY SD WGL$H REWRMELK X YHWANSHALLLEQH
WP HUQIFH 1Q SRGUIREQD QDYRGID Y ] YH LV NRQNUHVQIP GHRYQIP P HWRP ] D] DSRVBIQH 1Q MK SRVRGREIW/]

GRVBIGQHVIP  1Q SRGUIREQHVIP RSMRP D] RJIRY ] DNDVMH GRBEHQL NRUDNL 1] YDIBIR 1Q SRWNDIVR QD GREREHQ
QDEIQ 7R @KNR SUKWDQLNDVQHVID YSWD DD LQ SRMAVQID ' HRGDDEHP  SUHG@I DR WGL YHE WD) XP HYDQWD | D
QRYH WBHVH GHDYFH 1Q SUHGKRGQR WVALDQW NDQGIGDVRY ] D ] DSRVOMY V SRP RENR SRHEQK WMRY 1Q
YSWD DENRY 1 D Vi QDEIQ MKNR SUGREIP R YHE IQIRUP DFIVR GRBREHQHP  GHDYFX 1Q VH GHERGDNDGL NDVOHW
OBV RGREIR DOERGR GREREHQH] D GHDYFD] DSRVID

352-(.7 $*($' $37 _(5%$6086
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6\VDUHMH ] DSRVBIQH Mi WHED REDYQDYDVL LQGLYIGXD@R NMHUMI B P RJREH NDUMi ] DP XGQR D MOX$L
WRMIP X QDP HQX . OXEQR Mi D] XP HW LQ SWHSR] QD RVHEQH SUHGQRWI VIHUNK Y FHERW. 1] NRUMAM
%R NR ERWH ] DSRVBIQHI D VSR] QD@ M$NH J D ERWH YNOXELD Y GHRYQL SIRFHV 1] NRUMMKD. QM RYH
SHGQRWILQ XUHVQLELD QML RY SRAL SRWQFLDO 3 R GUXJ LMADQL SD Mi SRWHEQR SIHGKRGQR RE GHDMW.
VIDERWL] DSRVBIQLK GD VH &1 VW ELP P DQMP DQU HWILDNR Y SLRFHVX GHMD

3 HG@J DR VKGL GD QH GRP QHYDP R GD ER WBDLHML ] DSRVBIQL YHGHOYWH DP SDN XJRVRYIP R EHWD
] DSRVBIQL QH REYMGD Y FHRW 3USRWIREMYR M QHQHKQR SRGSLDVZ QNKRYR XVSRVDEQDOM LQ
1] RELDSHYDQW EH VH SRP DQMIWYRWI RGNUMI NP DX M P DQM]DP XG LQ ] DSRVBIQL KNWDWL V
SRGMWWP  @KNR KLWHW QDS LHGX W

. 1-8E1( % 6(" (

WHVRYDQM VSGMOR RLIRGMI VHP LODU XVSRVDEMDQW GHMYQLFD 1] ERU LQ RFHQMIYDQM ] DSRVBIQLK
SUHQRV 1] NX HQMUD] XP HYDQM SRVHQFLDO SUMSQRWI] RE LDSHYDQMH

)272*5%),-( ,1 6/,. (
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6SIEYD $HO QIF 8 SWDYD ] D $HO] QL NR LQILDWUXNWIR  GLEDYQD RUW DQL DFIND Mi EH ND GLSDYQD
RU DQL DFIND NL XSWDYOD $H®] QLNH SWRIH Y MWL GUBDYH LQ SUHGWDYOD IXQNFINR MWQIND LQ
XSWYMDYFD $HB QIFH Y WP IMX =DNRQD R $H®{ QIFL =DJRDYMD GHRYDQM RSHUDVYQRW
P RGHUDL] DFLWR LQ D] YRVEH NH $H®Y QL NH LQI LDWAUXNVXUH 2 EDYQDYD YARJI H SRVDP H] QLK $H® QL NIK
SWHYR] QINRY NL $HOR XSRUDEMDVL GUBDYQH $HO QIFH LQ NP Y WMDGX ] ]DNRQRP GRGHOXM
1P RIOWYRWI $H®H QIFH 6 ]DSRVBIQIP L M QDMHEM GHERGDMI®F QD EH NHP  1Q WRNP
] DSRVBIQLP  SROXND SUGR$SQRWI] D VDP Rl SRAIWVHY IDWMQ LLRN QDERUXJ RGQRWI

261291( ,1)250 $&,-(

,P H RW DQL] DFLM 6 SEYD $H® QIF

VAYLRR ] DS RVBHQLK !

/ RNDFL\D 3WJID EH ND
3DQRJID SWHYR]
2 EQND SRGNHMD GWDYQD RU DQL] DFLND
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9@JD RW DQL DFLW Mi XSDYODW YDUQR ] DQHVOIYR LQ XELQNRYWR $HOM QIFR NL VOX$L WUDQNDP  LQ
WXSQRWIP 3WDY VDNR Y] GUBXMI [Q D] YIND EH NR $H® QL NR LQIIDWUKNVKLIR WNXSDMV WRNP L
SDU/QHWM LQ VWUDQNDP L 1 MIQD Y] LD Mi SRWIWZ X ELONRYLWLY ] DQHVORY SDWQHU SRGMIMM Y NDVAUHP

] DSRVBIQIP  V SRQRVRP  GHDMMWR 3 DY VDNR WL SU] DGHYD EIMZ R DQL DFIND NL Mi VRGREQD WDELTD LQ
SHU/SHNVYQD 6SUHP LOND VH GD ELVWRNP WUDQNDP Y SRVQL NHP  LQ VRYRUWQHP SLRP HWX ] DJ RVRYLAD
QDNERQ/H P R$QH WRUWH =DSRVOXMi RVHEMI RG YRGWAYD LQ DGP LQMADFLIW GR QU NR NYDQ LFLLDQLK
GHRYQLK P HW

2 U DQL DFLND VH Mi $H Y SUHVIANGRWI XNYDUNDAD V SURMINVRP X YDNDQND NRQFHSVID GHARYQH ] P R$QRWI] D
]DSRVBIQH Y RNYLLX XSWDYODOND WDLRWL 7R M ELD SRGMID ]D WUDVIAJLNR D] YRND NDGLRY Y
RU DQL DFLM LQ ] D L] YDNDQMI XNUHSRY XSIDYODQND V WDLDQWP QD SRGLRENK SIRP RFLW ] GLDYND
D] YRND NRP SHVHQF P RVIYDFLIW LQ X\VWDUNDQND X\WUH] QLK GHARYQLK SRJ RMY

( GHQ RG XNUHSRY Mi ELID XWDQRYLWHAY VOX$EH P HGLFLQH GHI NL Mi SUHYHQWYQD ] GLDYWYHQD VOX$ED

NL YNOXEXNH RFHQMIYDQMI YSQYD GHRYQLK DNVIYQRWI GHARYQHID RNROD LQ GHARYQLK SRJRMIY QD
] GLDYMi ] DSRVBIQLK 7D WRUVAY YNOXEXMI SUHYHQYQH SUHIBIGH LQ RFHQR VSRVREQRWI ] D GH@R

6 X$ED QXGL WGL WHVRYDQM R ] GLDYM SU GHX YDUMYX SUHG QH] JRGDP L SU GHX SRNQFQIK LQ ]

GH®RP SRYH] DQLK ERG{ QLK XVSRVDE®DQM ] D SUR SRP RE VHULHGQL QDG] RUQD GHRYQHP P HWX LQ
QDG RSIDYODQWP GH® R] LLRP D WRUVHAY

8325%%1% 632=1%$1-%

. RW HGHQ QDMHENK GHARGDNDFHY QD EH NHP SRWDYODNR ]DSRVBIQH QD SWR P HWR 6R
QDMBLDJI RFHQHMH SUHP R$HQMH NLJD LP D RU DQLU DFIND &HQLR QNKRYR GHA®R LQ QDUHGLNR YVH NDUMi Y
QNKRYLP REL GD ] DM X\WWDUNR QDNERQVH SRJRM 3 RQXNDNR NP SUAR$SQRWI] D VDP RL] SRA@IWHAY DWWV
lQ LLRN QDERUXJ RGQRWI U] DJ RVDYDDNR SUHYHQWYQH ] GLDYWWHQH WRUWH NDUVH NP ] GLL MiP QR
SRP HP EQR

352-(.7 $* (%' $37 _(5%$6086
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3W GHX V WDWHMIP L Mi SRP HP EQR XSR VHYDW. QMKRYR ] GLDYWWHQR VSRVREQRW] D GRGREHQR
GH@IRYQR P HWR NL JD RSWDYODNR WU XSR VAYDW P RUHELVOD WHIDQNMD SRYH] DQD | GRQ RWDNLP

GH®RP 1Q WH NP EIP ERM] RJLEDW 3RVHEHMSRP HP EQR Mi SUHSR] QDYDQM WK WHJI DOMLQ QNKRYR
VSUHP ODQWH WNR] L EDV 7D SURFHV M LOGLYIGXD®IQ LQ Mi MKNR Y YHENK SRGMVMK GRQ RWDNDHML LQ
NDGLRYWR LOWAQ] LYQHML =H@ SRP HP EQR Mi WGL GD WHGQR VSWHP OBP R LQ SRVX DP R SRWHEH
] DSRVBIQLK  3RGMMMD NL VH RGRELNR ] D XYHGER WRUVHY P HGLFLQH GH@® QD WRNK GH®RYQLK P HWIK
P RWDNR WUHP HVZN QHQHKQLP L] ERMDYDP QD WP SRGLREM ELP YHEM LQGLYIGXD@L SR] RUQRWI LQ
VSUHP ODVIZ NDNR VH VS ULHMIVZS LHYHQWYQL XNUHSLSUHQD DR Y SUDNVR

1-8EL1( % 6(" (

$H® QIFD WDQVSRUN ] GLDYQIN ] GIDYWYHQD MX$ED ] GLDYMI SWHYHOWYQL SWHI®GIG P RVYDFLND
SUP HWLGHRYQLSRJ RM

)272*5%),-( ,1 6/,. (
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NRGD $XVR DV M QDMHEM SURL] YDND®F DYVRP RELRY QD EH NHP 6HGHS SRGMMD Mi Y 0 MGL
YROMDY NWHU VH QDKDND QDMWHEN SR YRGQL REWDW 1D EH NHP P D H GYD SURI] YRGQD REWDVD Y
. YDVIQ\ M LQ 9 (FK@ELX 2 G GMD N GHOQHP  NHJ D NRQFHUQD 9 ROWZ DIHQ #H GRA R N QDMHENAH
EH NR SRGMVM SR SUIRGDNI QDMHEM EH NL1] YR] QIN LQ HGHQ QDMHENK EH NLK GHERGDNDEHY 3 RGNHVM
N SUHWHGR VGL QD] LY GHAIRGDNDBHF GHVHVAM®D NDU RGLDSD QM RYH GRVHSNH LQ RGUD$SD GRQ RGVOR
YIVRNR WRSQMR WLEL ] D ] DSRVBIQH ( GHQ RG D] YRMDLK FLOWY GUXKSEH M GD EH NR Y VRGHIRYDQM V
WNXSLOR 9 ROWVZ DI HQ LQ GRND@IP L REMWP L VSHP HQIWR Y VHGL EH D] YRND HBINWRP RELARWL LQ
VDNR GRQ RUIREQR ] DJ RVRYLNR GHARYQD P HWID

261291( ,1)250 $&,-(

,P HRUW DQL] DFL\ NRGD $ XVR DV

VAYLRR ] DS RVBHQLK !

/ RNDFLMD 0 MGE ¥RGMDY EH ND
3DQRJID DYVRP RELQ)] HP
2 EQND SRGNHWMD GH@L ND GUX$ED
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NRGD $ XVR Mi D] YL@ FHARYLVR \WUDVIAJ LNR XS DYODQND V WIDLRWAR ] D YVH ] DSRVBIQH YVHK WIDLRWU
2 KUDQND VH LQGLYLGX D@L LQ VRFLD@L SUWRS 6 WE LL Vi# NRUS RUDVIYQH WUDVIAJ LW VR SURP RFLND ] GLDYND
VRFIDADD SRAMAD LQ L] REWD$HYDQW 3RP HP EHQ GHWDYQIN Mi SUHYHQWYD NL VH L] YDND Y REQNL
RU DQU LLDQLK SWRJWDP RY SWRP RFLM ] GLDYND LQ VRFID@LK SLRJWDP RY SIWRP RFLW | GLDYND 3 RXGDWHN
M WGL QD HURQRP LM DYVRP DW DFIM RUDQL DFIM GH® LQ GHRYQIK P HW] XSR VIAYDQMWP
1P DQMDQH ] P RIOWRWL VRFID@HP VHQIRUVAVOHP SWRIWDP X ] GUDYWYHQLK SWRIWDP LK GQHYIK
] GLDYND ] GLDYHP SRGMWVM RVHEQLK ] GIDYWWHQLK QDEWIK LQ SWHL] NXVIK QD GHRYQHP P HWKX
( GHQ RG SWRIWDP RY NL NK SRGMM# L] YDND ] D VWRM VHQLRWA VRUHM] DSRVBIQH NL VR Y SRGMK
] DSRVBHQL $H GWDQ YHE NH 5HKDELOVDFLWNL SLIRIWDP  * LH ] D GYRWAGHQWNR UHK DE LOVIDFLIMNR
ELYDQMH V ILQDQEQLP SUVSHYNRP VRFID@IK WMDGRY 1D GHRYQIK P HWMIK NL NK L] EHWH ] GLDYQIN
SRGMWD GHIRGDNDGIF ] DI RVRYL GRGDVDLK SHWGH®RYQLK GQL SMEDQHI D GRSXWD GMYR YH] DQHJ D QD
] DNOXEHN UHK DE LOVIDFLMNHI D ELYDOQND 2 NUHYDQNAH Y ] GLDYL@ EX Mi QDP HQMIQR WIDLHMLP  GHARYQLP
LQYDQGRP GHMYFHP SR 1] ERWK ] GLDYQIND LQ GH®YFHP Y SR YRGQM WDWHMIP RG  GHW 3 DBMVD
NUDMHY NMHU VH N P RJREH UHKDELOMADW 1Q VSIRWIML Mi ] HIR SHWUD 6HP VSDGDMWR ] GLDYIQ ED QD
EH NHP  NRW\VR /£] Qx -£FK\P RY /£] Qx %HFK\ Qx 7HS@FH QDG %HEYRX 0 DUEQWN« /£]Qx LQ QD
B@YD NHP /£] Qx / VEN\ DQ7XUEDQWN« 7HS@FH

8325%%1%$ 632=1%$1-%

* BIGH QD DONHW NLVR NK RSWDYIQ Y SRGMVM VH M SRND] DR GHMWR GD Mi GH@RYQD VIAD QDG AW
D] P HRP D YHON GHOGH®RYQH VI QNKRYD WBDLRWSD VH SRWRSRP D ] YL XMi 9 HQGDU SD Mi QD

SRVDP H] QLK GHRYQLK P HWMIK YHELQD GH@YFHY WIDLHMIK RG W] DGRYROQLK VWRNP GH®RP 1Q O

QHNDVIALL EL VL $HO1Q VSUHP HP EH SU.GHX NLJD RSWDYODNR 2 P HQMWQL 5 HK DELOVIDFLIWNL SLRI LDP A

P HG GH@YFLLWNDQ LQ ] HBR FHQMIQ

] ND] DAR \H Mi VXGL GD [P DNR WDLHMLRG W] DSGMAQ SRAR$DMQD WI X GH® SWHGYWHP ] DUDGL
QH] DGRWQLK ] QDQM 9 HQGDU SD Mi P RIREH W®SDW. GD VI GHIYFL QP DNR YHANHI D LOWAUHVD ] D

QDGDODM L] EROIHYDQM WRNK ] QDQMOQ VS UHVORWAL EH VIAJ D WHQXVOR QH SRWHE X MINR

352-(.7 $*($' $37 _(5%$6086
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6 VDLRWQD GLWNUP LQDFIND RELEDMDR SRY] LREL QHI DIYQH XELQNH @KNR SD VKGL SRVHGXM VSRIRELR

SUND] QRWE GR WDLHMIK ] DUDGL QMKRYH WIDLRWI 3 RYHEDQD RERGIYQRW WHUHRVISL 1Q ] P DQMDQD

] P RIOMYRWWR RELEDMDR QDGARIH SRYH] DQH VWIDLDQWP  SUHP DJ RYDQM WK RYLUSD M EDYHQL GHO
YVDNGDQD WIDUHMLK OXGL ' LWNUP LQDFIND WIDLHMIK P REQR YS@YD QD SMKR®R NR SAWEGRYHND / NXGM

VH SREXVIR QHXSRWDEQH QHL NRU EHQH LQ QHP RVYLLDQH ] D GHDYQRWI NL EL NK SW WRNK GMK

] @KND RSIDYODQ 1 DMRP HP EQHML SD Mi DNVIYHQ RGQRV \DP LK WIDLHMLK GR GH® L] RED$HYDQND LQ

QRYIKK WAKQRM®JIM 6VDUHML GHMYFL QDM WRMUJD GH® QH YIGIMR NRW ] DGQMR SUMR$SQRW SLHG

XSRNRMWINR DP SDN QDMVH WX DR LQIRWP LLDVZR WRNK P RSQRWIK GD VH 1] RJ QHVR QHSRWHEQHP X

REWHP HQMIYDQM VIHBMD LQ QHJ DUYQHP X RGQRVX GR SRGMWD 3 RJ BiG QD WIDLRWWINR P HG P MGLP L
NRWP HG WIDUHMLP LVH P RWD VSUHP HQIZ VDMH XS RNRNWHQD WIDLRW H QDSUHMWYL D

C1-8EB1( %W 6(" (

DYVRP RELQ HP WRUWH LQ SUSRP RENL WKQRMJIIND J LEQMYRWV SLRL] YRGQL REMINW LOGLYLGX D@L LQ
VRFID@LSUWRS  UHK DE LOVIDFLMNL SURJ LDP
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NRGD $XVR DV M QDMHEM SURL] YDNDGF DYVRP RELRY QD EH NHP 6HGHS SRGMMD Mi Y 0 MGL
YROMDY NWHU VH QDKDND QDMWHEN SR YRGQL REWDW 1D EH NHP P D H GYD SURI] YRGQD REWDVD Y
. YDVIQ\ M LQ 9 (FK@ELX 2 G GMD N GHOQHP  NHJ D NRQFHUDD 9 ROWZ DIHQ #H GRA R N QDMHENAH
EH NR SRGMVM SR SUIRGDNI QDMHEM EH NL1] YR] QLN LQ HGHQ QDMHENK EH NLK GHERGDNDEHY 3 RGNHVM
N SUHWHAR VXGL QD] LY GHIRGDNDBIF GHVHVAMD NDU RGLD$SD QMHI RYH GRVHSNH LQ GRO RGMDR YLVRNR
WRSQMWR WLEL] D] DSRVBIQH ( GHQ RG D] YRMDLK FLOWY GUX$EH Mi GD EH NR Y VRGHARYDQM V WWXSLOR
9RMVZ DIHQ LQ GRND@IP L RE@WP L VSWHP HQLR Y WVLHGL EH (D] YRND HBINVURP RELADRWI 1Q VDNR
GRQ RWREQR ] DI RVRYLNMR GHARYQD P HWID

261291( ,1)250 $&,-(

,P HRUW DQL] DFL\ NRGD $ XVR DV

VAYLRR ] DS RVBHQLK !

/ RNDFL\D 0 MGE ¥RGMDY EH ND
3DQRJID DYVRP RELQ)] HP
2 EQND SRGNHWMD GH@L ND GWX$ED
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NRGD $ XVR Mi D] YLD FHARYLVR \WUDVIAJ LNR XS DYODQND V WIDLRWMR ] D YVH ] DSRVBIQH YVHK WIDLRWU
2 KUDQND VH LQGLYLGX D@L LQ VRFLD@L SUWRS 6 WE LL Vi# NRUS RUDVIYQH WUDVIAJ LW VR SURP RFLND ] GLDYND
VRFIDADD SRAMAD LQ L] REWD$HYDQW 3RP HP EHQ GHMDYQIN Mi SUHYHQWYD NL VH L] YDND Y REQNL
RU DQU LLDQLK SWRJWDP RY SWRP RFLM ] GLDYND LQ VRFID@LK SLRJWDP RY SLWRP RFLW | GLDYND 3 RXGDWHN
M WGL QD HURQRP LM DYVRP DW DFIM RU DQL DFIM GH® LQ GHRYQIK P HW] XSR VIAYDQMWP
1P DQMDQH ]P RJOWYRWY VRFID@HP VHQIRUVWVQHP SWRIWDP X ] GLDYWYHQLK SWRIWDP K  GQHYLK
] GLDYND ] GLDYHP SRGMWVM RVHEQLK ] GIDYWWHQLK QDEWIK LQ SWHL] NXVIK QD GHRYQHP P HWKX
( GHQ RG SWRIWDP RY VNDWUP SRGMVW VSRGEXND D] QRANRW M SRVHEHQ 3 WRJWDP  GHARYQH GREH
] D] DSRVBIQH NLVR Y SRGMMX ] DSRVBIQL ~ GMDQYHE . RVHY NRGD $ XVR ] DSRV@ WDUHMD RVHED
MR SR SRWHEL SUHP HWMAR QD XWUH] QHMH GHRYQR P HWR EH Mi VR 1] ] GLDYWYHQLK D] RIRY M
WDWHML XSWDYLEHQ GR GRGDWD QD SRYSWHEQR S@ER P HVHFHY EH Mi VR ] DUDGL RUW DQL DFLWNLK
W] RIRY ER WDLHML P HVHFHY RWDOY IWWP SMEQHP D] LHGX NRWQD SUYRVQHP GHIRYQHP
P HAX 3R SUHANX WK REGREIMVH @KNR SRIDMNR R GRMREHQLK REQMNDK GRGDVQHID SMELD ] D
XSRNRMIQFH NL P DNR P DQMNRW GIWGR WIDLRWQH SRNRMIQH 9 SUP HUX RGSRYHGL WDUHMHI D 1
RU DQL] DFLMNLK 1Q ] GUDYMWHQIK D] RIRY GHIRGDMDGBHF ] DJ RVRYL GHQDUQR VRFLD@R SRP RE NL M
RGYLMQD RG GHARYQH GREH Y SRGMVIK

83258%1$ 632=1%$1-9%

* MYQL FLOM 3 IRJWDP D GHARYQH GREH VR RKDONDQM GHIRYQH DNVIYQRWIL SLRP RFLND ] GLDYND SU GHOX

LQ LVNDQMH NRP SLRP VD ] D GHIYFD RE VSUHP HP ELQMJ RYHJ D ] GLDYMWHQHJ D WIDQND

8 JRGQRWL VR QD YROR WDLHMLP ] DSRVBIQIP NLP HG GVMRP QMR [P HR  XUDQ@ YHE QHRSWDYLEHQH

RGVRVQRWI 6 VDLHMLGHMYHF Y NRGD $ XVR Mi GHDYHF NLNH Y SRGMVIYK ] DSRVBIQ ] D QHGRAREHQ EDV $H
®W

3WRJIWDP GHRYQH GREH SRGMMD NRGD $ XVR WDLHMLP ] DSRVBIQLP RP RJ RED QDVBIGQM XJ RGQRWI

« EH Ml GHD®YHF SR ] GWDYQL NHP SUHI®IGX 1] JXELO] P RSQRWVRS LDYODOND GRVHGDQMI D GHD® \H
SWHP HWL QD GLXJR GHIRYQR P HWR 9 SUP HWX ] QI$DQND SMEH 1] ] GUDYWWHQLK D] GRIRY M
GHMYHF XSDYLEHQ GR GRGDVQHID S@EIM] D P HVHFHY

« EH M GH®YHF ] DUDGL RW DQL] DFLWNH VSWHP HP EH SWHP H EHQ QD GUKJ R GHARYQR P HWR Y QLSMIP
SMEQHP D] LHGX P D GH®YHF SWDYLFR GR GRGDVQHI D SMELD ] DEDV P HVHFHY

« 6VDWHML GHDYHF LP D YVDNR GVR SWDYIFR GR GRGDVDIK  GQL SMEDQHID GRSXWD ]D  GQHYQR
ELYDQM Y ] GLDYLD EX

=DJRDYODDQW VRFID@MH SRGSRWH Y MWDFIMK NR P RULD WDWHML ]DWDGL ] GIDYWWHQLK D@

RU DQL] DFLMNLK D] BRI RY GDVLRGSRYHG 9 L LQD GRGDVKD Mi RGYLVQD RG  VIAYLAD RS DYHIQLK XU
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6VDLRWQD GLWNUP LQDFIND P D RELEDMDR QHJDWYQH XELQONH @KNR SD SRP HQL WGL SUND] QRWGR
WDWHMLK J BIGH QD QNKRYR WBDLRW 3 RYHEDQD RERGIYQRW WHLHRVISL LQ ] P DQMDQD ] P RJ GYRWWR
RELEDMR QDG®RJIH SRYH] DQH V WDIWDQWP  SUHP DJRYDQW WK RYLU SD Mi ELMWHQL GHO YVDNGDQD
WDUHMLK OXGL 1 DNSRP HP EQHML Mi DNVIYHQ RGQRV VDP LK WIDUHMLK GR GHM® 1] REWD$SHYDQW LQ QRYLK
WKQRARJ M3 RI BIG QD WDLRWP HG P @GLP L1Q WDHMLP LVH P RWD VSWHP HQWI VDMVH XSRNRNAWHQD
WDLRWV H QDSUHWYL D

.1 -8E1( % 6(" (

DYVRP RELQ HP  WRUWH LQ SUSRP RENL VMKQR®RJ LD P REL@RWV SLRL] YRGQL REMINW LQGLYLGXD@L LQ
VRFID@LSUWRS  WHK DE LOMDFLIMNL SURJ LDP

)272*5%) ,-( ,1 6/,. (

352-(.7 $*($' $37 _(5%$6086



'2%5% 35%. 6% 7(6&2 6725(6 E5
3/$E$1 ' 238670(" 3%$1' (0,-2

892"

7HVFR 6VRUIHVES D V Mi W RYWND YHW D NLVH RUWHGRVRED QD $LYLONH LQ QHSLYLONH [] GHOH - H HGHQ
YRGL@MIK WIRYFHY QD EH NHP VWX 7HWR ([WD SROU WHK KLSHWP DINHVRY XSWDYOD H P DM
KLSHWP DINHVA VXSHWP DINHWA [Q ( [ SSHW WIRYIQH 9 1] EWDQIK KISHWP DINHVIK VR VXGL EHQFLQWNL
VHUML 7HVFR 7UHQXVR P D YHE NRW  WIRYLQ LQ Mi V VNRUDM ] DSRVBHQLP L HGHQ QDMHENK
] DVHEQLK GHERGDNIFHY QD EH NHP

261291( ,1)250 $&,-(

,P HRUW DQL DFLM 7HWR6VRWIHVES D V

VAYLRR ] DS RVBHQLK !

/ RNDFL\D 3WJID EH ND
3DQRJID $LYLD
2 EQND SRGNHMD GH@L ND GWX$ED
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3 RGNV WLEL VDNR ] D SRWHEH LQ $HOH VWRNK WUDQN NRW D RNRO# GUX$ER NDVALH GHOMI 1Q P HWR
Y NDVHLHP GHXXMi 9 SIRWRUK SLVDWDK LQ GIMMUEXFIMNIK FHQWIK ] DSRVOXMINR SUHGWIDYQINH
D] GEQIK P IVHADRWL RGQRVRY 1Q QDELQRY GH®D 7HWR 6VRWHV E5 GDMi YWHP HQDNH P R$QRWI
3RQXNDMR SUMIRGMAVR LQ VRGREQR GHM®YQR RNROW | QHIRWPP DR LQ SUM] QR NXOXWR NL
SRVDP H] QINX RP RIRED GD Mi VR NDU$HQEIM LQ GREHUY VWP NDUSREQH 6NLELWR ] D ] DGRYROWR LQ
] YHWRER WRNK WUDQN LQ VRGHMYFHY 3 U] DGHYDNR \L ELVZ QDMEROVL ] DSRVARYD®IF P HG I RYWNLP L
YHUJDP L

6 SRGEXNDQM YNOXEXNREH 1Q VWDNDRWQH J RVSRGDUNH DWW ] DSRVARYDOND LQ GRWRNDHJ D GHM ] D YWH
VR FLOM SRGMM® =QDVQR SUVSHYDNR N WXSQRWIP Y NDWHUK GHOXMINR VDNR | QHSRWHGQLP
] DIRDYODQWP GRWRMDLK GHARYQLK P HVWNRWV VSRGEXNDQMIP ] DSRVERYDQND SUHN VWRMI GREDYQH
YHUI H

3RP HP EQRVHNP ]GL GDVRYWXSQHP VAYLX VRGHMYFHY H QDSUHM DWRSDQH D] QEQH WDLRWOQH
WXSIOH KNWDW SD SROXNINR YUAMR SLRJWDP RY ] D SRGSRWR ] DSRVRYDQM 0 HG SDQGHP LR VH N
WIDURVWI] ND] D@ ] D SRP HP EHQ YIGIN Y ] YH] L] YUXVRP ' RGREHQLP WNXSLQDP RVHEND Mi ELGR | DVR
WHED ] DJRVRYWMZ SRWHEQR SRGSRWR GD EL ] DJIRVRYLQ QMKRYR P DNMIP D@DR YDUQRW 1 DNERQY
WDQMUYIP WXSLQDP VRIHWRGHDYFHP WDWHMIP RG  GIWVR Y EDVX SDQGHP LW RP RJ RELQ SMEDQ
GRSXW 7R NP M RP RIREIGR GD VR RWDQ QD YDWHP Y WRNK GRP RYIK EWH] WUDKX SUHG
P RUHELVQLP LILQDQEQLP LSRVMIGLFDP L

8325%%1% 632=1%$1-%

2 G] LYL WDLHMHI D RVHEND VR SRND] D@ GD VSUYD QIR ELQ SUSDYOHQL VSUHMM. WA XJ RGQRWI P HG
SDQGHP IR NHU VR $H®IQ SRP DIDW Y WIRYIQL Y QDWDQ@ VWXDFIM =H® SD VR FHQLQ P R$QRW/
GH@RGDMEFD GD VR @KNR QD NRQFX YDUQR RWIDQ.GRP D

3 RGNV VL SU] DGHYD XWYDUW LONOX] LYQR GHARYQR RNROH NL VAP HM QD NX@XLL UD] QRANRWLL NNHU N
YVDND LGHW GREWRGR @ . XOXWD NL W] XP H LQGLYIGXD@RW VRGHDYFHY 1Q XWWDUD REEXWAN
SUSDGQRWI LQ HQH HNISH ] YUHGQRWAQMHP D] QRONRWI QNKRYLK RNR@M RVHEQRWL LQ SUHIHUHQF
3RO VIAI D M NXOXLD YNOXEHYDQND VHWIDYQL GHOE @I RYQH ] QDP NH YJ LDMIQD Y YUHGQRVIA SRGMIVD ? |
GUKJLP LUDYQDNW VDNR NRWSH@DP R GD ELRQLREWDYQDYDQ QDV 3 RGSLLDNR RENDYR SRGREQIK VSRURELO
WXSDM P HU@ NDNR VH GRVIHYDNR D] @EQLK YIGINRY SIREGP DVINH D] QRONRWL VDMYHUNDP HVR GD ER
VR SUSHOBDAR GR HQDNRSDYQHMH VRGRE QH GUX$EH
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SUWRS SRGMWD GR W] QRANRWIL MKNR QDYGIKQH GWKJH GD VSWHNW® HNR NRQNUHWDH NRWDNH SW

XVWDWDQM (D] QRANHI D GHARYQHJ D RNROD LQ ] P DQMDOM P RUHEIVQLK QHHQDNRWL 3RP HP EQR M
] DIRVRYIMZ GD VH YWL SREXVINR YDUQH QD GHRRYQHP P HWX LQ YHGR GD VR LHV SRP HP EQL 9SQY \H

@KNR QDVR D] LU GD®IE SWHNR P HND ] DGHYQHJ D SRGNWMD

. 1-8E1( % 6(" (

P D®RSRGDND WJ RYHF QD GLREQR YHWI D W] QRANRWSMEDQ GRSXWVSDQGHP IND YDURQRWV

)272*5%),-( ,1 6/,. (
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9$( &21752/6 VUR ZZZ YDHFRQWROYF] M LQSHQLUNR SRGMVWM NL GHXMH Y SHWRNHP LEQL LQ
YRGQL LQGXWUM 5D] YIND VHWDYOD LQ GREDYMD QDG] RUDH VIWHP H 1Q WAKQRARI LM ] D XSDYODQM
YRGQLK VIWHP RY LQ WNDGL EHOMI QDIVPLK GHUYDVRY 9 YRGQL LQGXWUIM VR YRGLGDR SRGMM# QD
EH NHP Y SHWRNHP LEQL SD WGLY ( YLRSLLQ $1UNL 1 NKRY FLO/Mi LQ ER  H QDSWHVEIMZ ERVL Y WRM
SDQRJL

261291( ,1)250 $&,-(

,P HRUW DQL] DFL\ 9%( &21752/6 VUR

VAYLRR ] DS RVBHQLK

/ RNDFL\D 2 WWDYD EH ND
3DQRJID YRGQR JRVSRGDUMYR SHWRNHP LND
2 EQND SRGNHMD VW RYWD GWX$ED
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3RGMVM QH XSRWEGD ] D] D }WDIRWQLNIM 5 D] GNXMINR B P HG P @MIP L 1Q WDWHMLP L GHADYFL
6VDUHML ] DSRVOBIQL M Y QNKRYHP WURNRYQHP D] XP HYDQW RVHED ] GHARYQLP L 1] NX QNDP L NL N
] DQHVOMYD LQ VDP RWRNDD | GRQ ROMQLP L GHRYQLP L QDYDGDP L =H®R GRELR ] QD NRP XQLFLLDW ]

QDWREQINRP [Q Mi ] DVR SUP HWQD NRWP HQVRUP @MLP NRGWRP ' R VIAJD ] DNOXEND VR SUW @ QD
SRGMJIL RMHEQIK ] NX HQM] REHP D WDIRWQLP D NDVIAJRUMP D 1D SRG@IL MWQRLK 1] NX HOMWR
XJRVRYIQ. GD P ML GHMDYFL V SRGREQIP L JNX QWP L SR WAYLX QDWRELOLQ SUGRELYDOM QRYLK
WUDOQN RSD] QR ] DRWIDNDNR ] D 1] NX HQLP LWIDLHMLP LGHADYFL

* MYQD XWP HUVAY SRGMMWMD VR QDG] RWDL VWP L 1Q WKQR®RJILMI ]D YRGQR LQ SHWRNHP LEQR
LOGXWUNR RG SIRMINVILDQND GR GHNMPQWNH 1] YHGEH QD GRNDFLNDK QDUREQLINRY VDNR LP HQRYDQLK ( 3&
] YDNDGHY * @YQL SRXGDUHN YRGLMIK GHMYFHY Y SRGMVMA Mi QD ] DVQRYD LQ YRGHOMI SURMINVRY
5D] RJ ] D QMKRYR XVSH QR SUMJI DNDQW WDUHMLP ] DSRVBHQLP  Mi HQDNRSLDYQD REWDYQDYD YWHK
]DSRVBIQIK  LQ QNKRYD SWDYIAGDD D] SRUHGIVMY GH@® RE XSR VHYDQM RWHEQLK VSRVREQRWI
SRVDP H] QHWXSLIQH 7H EL@KNR XJ RVRYLQ] LQVAWDLP LVIAWLLO YSWD DADLNL

. RWGHOSLRFHVD SUADJ DNDPQND WIDLHMILK ] DSRVBHQLK GR$LYLINR NDUQHNDMBISIK WHQXWRY QD SUP HU NR
WDUHML VRGHOXMINR QD XWDGQLK GUK$DEQLK VUIHEDQNK V WUDQNDP L P HGVHP NR LP DNR } WWURNRYQH
SRIRYRUIHM R QDELQX SUHKDQMYDOW 1Q VHWIDYL RWHSLADIK QDSIVMRY 9 GUKJ LK VIVKDFLNDK QLP DNR
VASDY V SUMJIDDQWP 1 DVSIRVQR QHNDVALL P ML NRGUL LP DNR YEDMK WASDYH V VUGR SLYQHQMNR
UHD@RWIR 7R N EUDDQVQR RSIVDOVDYQLEH NLKXP RUMAI 5 HQEQ

2 SIRWI NHUW P RIP  MQ QD VSRWHGX Mi SIDYOUD ] D @MKNR QRE

8325%%1%$ 632=1%$1-%

" RVBIMQLVR QDOMAQ QD RYLLH NDUMi YHUHMOR SRVIGLFD GHWWD GD QLP DNR VWRNRYQLK SRNQFHY LQ
] DSRVOXMINR YHELQRP D VMK QLEQR XVP HUMHQH XQLYHU MAV@QH NDGLH
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=MWILSRP HP EQR Ml XSR VWYDW SUKRGOQNMR GH&RYQR YRJ R WIDLHMIK GH@YFHY QMIQR SUP HUWRW\V D
WIDLHMH VIAU XMIP DOQMI V ISRP  LQ SRNAOFQR XWP HUIMIQRWIR WIDLHMLK 3 WDYR SU®I DOM ER RGYIMOQR
WGLRG RE@NH SRGMIWD 9 VH M @$NH EH J LH & | D GRVHI DQW GREREHQLK GHRYQLK H] XQDVRY

. 1-8E1( % 6(" (

YRGQD LOQGXWUND SHWRNHP IND MMWIHP LYRGHOND P HQVIRU RSLV GHO

)272*5%),-( ,1 6/,. (
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%0 : M HQR QDMERM] QDQLK DYVRP RELONIK SRGMMMY 1 HP ELM LQ MI SR YWHP WHWX SR] QDQR NRW

SR YDNDBF YHELQRP D OXNVX] QLK DYVRP RELARY LQ P RVRUHY ,P D SUEQ@$QR ] DSRVBHQLK LQ
SUE@SQR P LONDUG HYLWRY SUKRGNRY
3RGMWA $H GRAR L] YDND XNWHSH ] D XSIDYODQW ] GLDYND 2 G GVID WXSIQD %0 :  VSWHP 0D

GHP RJWDIWNH VSWHP HP EH ] QRWDMQ ] XQDMVYRMI GHIRYQH V.M VAU LD] YIND VWUDVIAJ LI | D SUDJ DNDQM
SUKDNDNRELP VSWHP HP EDP

261291( ,1)250 $&,-(

,P HRUW DQL] DFL\ %0 :

VHYLAR | DS RVBIQLK !

/ RNDFLND 0 YQFKHQ 1 HP ELND
3DQRJID DYWRP RELQ] HP
2 EQND SRGMWWD VU RYWND GUX$ED
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9 WRM VRYDWOL SRIRQWIK WNARSRY Y ' IQJIROLQIX 6SRGQND ¥%DYDUND M %0 : ] DEHO SURMINW]

GHDYFL NL\R P RUID@ EIVZ SRYSWHEQR WL ~ GIWNDUMI ELGR ~ GIWYHE RG SRYSWHEND QD SURI] YRGQL
QOLM SRGMMWD . HU N SRGMVM GVD SUEDNRYD@®R GD ER QRYD SRYSUHEQD WIDLRW/] DSRVBIQLK Y
SWR YRGOM  GW VR $HBIQ WD] YIVL 1Q SUH] NXMW. SRWHEQH GHARYQH SRIRMH | D VR WDDWRER H
GHARYQR VIR 6NXSLOD 1] ELDQD ] D VD SIRMINW Mi VHWDYOD®  EMQRY LQ Mi XYHG®  VSWHP HP E
QDELQD GH® QD SUP HU SRVHEHMRE@\RYDQH HW RQRP WWH WR®{ ] D ROMDQM NUDWIK RGP RLRY LQ
ROMDQW GH® VDNR VHGH NRWWRM DQ SRYHEHYD@H GIEH NL VR ] P DQMD®! REWHP HQIMY REL LQ
] P DQMD®{ QDSDNH SULD] YU EDQM

9 SUHP OMX SLRMINVD Mi WXSLOD SRYHED® WRMR SURGXNVYQRWV] D VDNR GD Mi ELOD HQDNR
SIRGXNVIYQD NRW P @MH HNISH 3RQXGED DNVYQH LQ SDWVIYQH WHNUHDFIMH Y QHSRVLHGQL EQSLOL
GH®RYQHI D P HWD SRGSLLDNR VMGMQR LQ SMKLEQR NRQGLFLWR GH@YFHY 3RGL WK XNUHSRY XSDYODOQND
] GLDYND LQ GHERYQHJI D RNROD VH Mi S LRMINWXNYDUDOV SRGLRENINYD@ LNDFLMP RGHARY XS RNRMIYDOND LQ
NRP X QLFLLDOND VIHUX S LDYODOQND VSWHP HP E

8325%%1% 632=1%$1-%

6 VDUHML GHAYFL VH QDNERO# XELNR EH VR VSRVRE QL SUHOHWIVYRM 1] NX QMWH Y XEQR VWKDFLNR 1 DNERQVH
P R$QH LH] XGDWA LP D P HGJ HQHDFLIWNR X EHQM

9%4RJ DI VND WIDLRW\] DSRVBIQHI D B P DA YS@YD QD VS RVRE QRWAXEHQND

3RP HP EQR Mi RKIDQIW SUSDYOHQRWY] DSRVBIQLK QD SUDJI DNDQMi QHQHKQLP VSWHP HP EDP 7D
SWRFHVELVH P RWDO] DEHWV SRNAFQLP 1] REWD$SHYDQMP

6 SUHP L OWQR RU DQL] DFINR GHRYQHID P HWD LQ GHARYQHID SWRFHVD MKNR ELMAYHQR ] P DQMDP R
1] LEQH REWHP HQUWH GHMYFHY

=DSRVBIQLVH P RUDNR ] DYHGDVL GD P RUDNR VDP LS UHY] HWLRGJ RYRUQRWY

EH $HAOWH 1] YHWLZVDN QHVSWHP HP EH P RUDWA YNOXELL YVH SU] DGHVIA WXSLQH ? GHDYFH P HQHGSHUW
WHWGHMDYFHY 1Q VQGINDW H YHGQR P RUDVA SUEDNRYDW. QHNDMRGSRUWD LQ QDVSIRVRYDOND NDU M
QRWP D@R SWYVDNHP  SLRFHVX VSUHP LONDQND

352-(.7 $* (%' $37 _(5%$6086
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3RP HP EQR Mi XYHODYIM NXAOXLR VSUHWP DOND WD@LK VSWHP HP E ] QRWDMSRGMM® RU DQL] DFLV
6VDUIHML GH@YFL SRIRWR P MR GD VR }SUHWDWL GD EL VH VSWHP HQLOM LQ VH ERGR ] DVR XSLLDQ
VSWHP HP EDP WXGLEH VR QDP HQMIQH WP X GDNP SRP DJDWR

1-8EL1( % 6(" (

FLODR XWP HUMIQ XELQNRYLWLQRYDVIYHQ RGJRYRUHQ

)272*5%),-( ,1 6/,. (
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3WRGXNW 3 RMINWN GVD XWIDQRYLO GLS@RP LLDQL REQNRYDGF 1Q HWRQRP : ROIDQJ 0 RGD
* MYQR SRGLREMI GHIRYDQMD VR GHP RJWDIVNH VSUHP HP EH 3R SUYIK SIRMINVIK Mi SRWIDAR NDVQR GD M
ELMAWYHQD QDQRJID R] DYH EDQMi R VWMSRP HP EQL VWP L =QDQWYHQR GRND] DQD P HVRGD ] D VR M
VP X@FIND WDLRWL 2 U DQL] DFIND Mi $H OMVD QD SRGMJL REVH$QIK ] QDOWYHQLK SRGDVKRY
D] YLD REGINR ] D VIP X@FLNR WIDLRWAL* (57 VDMIDNUDWQD VI X QLELR REGINH ] D IP X@FLNR WIDLRWI
NLELXWW(H] D@D QNKRYLP | DKVHYDP

* (57 Mi ELOQD ] DEHVKX QDP HQMIQ ®f XSRWDEL Y MWQLK SLIRMINVK ] DVR VR JD ] DVQRYDQ EIP  ERMM
RSWP D@R 3RVHEQR SR] RUQRWWR QDP HQLR QHYWD@HP X WHVQHP X YLGH] X LQ VH Y] GLSD@ NDNU QH
NRQ@ VDP RUHN@P H QD RE®INL] D IP X@FLNR WIDLRWL* (57 . P DX VR SW @ SUYD SRYSWD HYDQW ] D
QDNXS [Q ] HR KIR Mi ELAR SRYSWD HYDQMW VDNR YH@NR GD VR VH RGRELD | D VHUMNR SLRL YRGOWR
7XGL W QIVR W®ISDQ@ NRP SWRP LVRY Y NRUMWER®IHI D WSHQND =QDQWYHQD SRGMI D LQ SWDNVIEQD
XSRWEQRWWD H YHGQR J @YQLSURUWAVL

0 HGWAP M ELOD REGIND ] D IP X@FLVR WIDLRWIL* (57 YHENUDW QDOWYHQR RYUHGQRWAQD LQ WKGL XVSHK
QNKRYIK WUDQN SRVWKMI QNKRY SWDY  VHYLGH WUDQNH ] QDYGX HQWP SRWREDMR R WP  NDNR
XVSH QR XSRWEMD\R * (57 Y WRNK SIRMINVIK SD WWGL P HGLWND SRURELDD R XSRWEL* (57 V \WUDQL
WUDQN J RYRUMR ] DVH

3WRGXFW 3RMIFWNH P DMQR D ] H®R XVSH QR SRGMMVM NL GHOXMi P HGQDURGQR =DUWDGL YHONHJ D
SRYSWD HYDQND QHQHKQR DWH

261291( ,1)250 $&,-(

,P H RUW DQL] DFLM *(57

VAYLAR ] DS RVBHQLK

/ RNDFLND 1 IHGHUAMRWLQJ HQ %DGHQ : YAIMHP EHU
3DQRID SLRI] YRGOW LQ GLMEXFLND
2 EQND SRGMWWD WJ RYWND GUX$ED
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1D LI GHONLSRP DJ DNR QDUHGLVLBIS LVYHW

1 NKRY J@YQL SR YRG Mi * (57 REG®IND ]D VP X@FIR WDLIRWL =H®R XVSH QR VH XSRWE®D Y
SUHYHOWYQLK NDP SDOMDK QSU ] GUX$HQMD ]D ] DYDLRYDQMI RGJRYRUWRWI GHERGDNDFHY GD EL
GHDYFHP SRND]D@ NDNR @KNR LIWDMR SR]IMNQR Y@RJIR SU REQNRYDQM @WQHID WIDLDQND
3 LHLNRYDQFL VR VDNRMXJ RVRYLD. GD GHEHBRWMQ SRP DQNMIDQM VIHGMOH GHNDYQRWIL SRVIDE  DVID | QDNH
WIDLDQND 6SR] QD@ SD VR WKGL GD @KNR ] GLDY $LYGHQMNL VARJ GHNDQWNR QDGRP HWILVSWHP HP EH NL
NK SUQD D WDLDQMW 6DP R] DYHGDQMW WIDLDOND RELVQR VS UR$L WDIMQ SURFHV NADVIEQD LQIRWP DFLIWND
JWDGLYD SD P DNR ®1 P DNMKHQ XELQHN EUH] GRQ RIREQHI D YSQYD

3W XSWDYODQM ]GWDYND SU GHX REWDND YHONR QDELQRY ]D YNOXEMAY WP XDVRWHY ]D
\DP R] DYHGDQM Y SWHYHQUYQR GH@R ' REHU SUP HU WAJD Mi QD SUP HU GDQ ] GLDYND 3RQXGED
J NXWHY NRWM VP X@FLIND WDLRWL N SWDYD DWDNFIND NL [P D VWDMWIQ XELQHN LQ FLAL WXSLOL
RP RJRED GRWRSQRWV] D GRGDVQH LQIRWP DFLMi QD P R SUHYHQWYH 7RGD VIP X@MVRUW N P RJ REH
XSRWEIM. VXGL ] D VDP R] DYHGDQMW ] XQDM NDP SDQMi 1D SUP HU ]DSRVBQL NL VR QDJQMQL N
QHSWDYIGDHP X JLEDQM D@ GL MKNR V VP XMVRUWHP ERGIEIQH Y KIEW REEXVINR GRQ RWREQH
SRVBIGLFH WRMJ D YHGHQND SULYVDNGDQMP  GHX LQ VIDNR YS@YDNR QD WRM YHGHQM

83258%1$ 632=1%$1-9%

2 EWDND YHE WWGLMVR XELONRYLVRWUMP X @FLW WIDULRWI] QDVIGQNP L] DNOXENL

« 1DSQLYHJL-X@XVO D[P LADQVY: YAJEXUX GUP HG 6$ )LJ GUP HG : 6Z RERGD HWDO \R
D] LVNDQ@ XELQNRYWVRWWIP X@FLM WIDLRWI SUL ] REWD$SHYDOM  VKGHQVRY P HGLFIQH GRND] DQR M
GD VP XM@FIND WDIRWL VSRGEXND HP SDVIMR GR WIDHMLK OXGL 7DNR Mi GRND] DQD XELQNRYLVRWW
VP X@FLW NRWRURGND ] D SRXEHYDQM LQ X EHQNH

« 1 DFIRQD@L LQ VIXW] D NDNRYRWLQ RU DQL DFLWNL D] YRMY ] GLDYWYX LQ P HGLFIQL GU ,GBINR
6] RIHGL3K' 1Q ,Q VIWXW] D YHGHQMNH D] LVMNDYH LQ NRP XQLNDFLMNR VWRUNR GU 0 LNGRV =UQ\ L
3K' 7HYD +XQJDU /V& GU KDELO$WUD ) RWDFV 3K' ] XQLYHJH &RWIQXV Y %XGLP SH W QD
0 DGSDUNHP Ml Y SIRVQL VXGLM RYLHGQRVIOMP XMFLNR VSWHP HP E P RVRUEQLK VSRVREQRWL Y
WDLIRWL ] REGINR ] D VP X@FIR WIDLRWL * (57 REG®IND ] D VIP XMFLNR WDLRWL * (57 Mi GRELR
RURGMI ] DMVP X@FLNR RP HNAMAY \WIDUHMLK GHW

e 9 SIRVQL WGIM WD GLS@RP LLDQL SVIKRGRJLOM / DXWD 6FKP IGWLQ . DWIQ -HNHOL 1 HWZ HWN
$ QWUOMRE VFKXQJ 1$5 Y +HGHEHW X RFHOLD XELONRYWRWMP XMFIM WDIRWL ] RE®INR ] D
VP X@FLNR WDLRWL * (57 UH] XDV NDSHNR GD RE®IND ] D VIP X@FLVR WIDLRWL * (57 UHDOWIEQR
SUND] XM WDLRWQH RP HWYH LQ VDNR SRQXND SUMRSQRW ] D VSRGEXNIQMH D] XP HYDQWD LQ
HP SDVUMi GR WDUHMLK Y GUXS$EL

352-(.7 $*($' $37 _(5%$6086
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. GRUMH SUHL] NXVIORE®INR ] D VIP X@FLNVR WIDLRW* (57 ERQH WD] XP H YHGHOM WIDUHMLK OXGL 2 EGIND
1D VP X@FLNR WIDLRWL * (57 VH ] DVR XSRWE®D S XVSRVDEGDOM LQ QDGDODMP L] RED$SHYDOM
] GIDYWYHQLK GH@DYFHY SUL XVSRVDEMDQM ] DSRVBIQLK ] D LDYQDQM V WIDLHMLP L \WUDQNDP L SD WKGL
SW W] YR 1] GHNRY SUP HWLK ] D WDIHMH REEDQH 7XGL] D SUHJ BiG GHRRYQLK SRJRMIY ] D WIDLHMH
] DSRVBQH LQ ] D R] DYH EDQMH P HQHGSHWY N ELO* (57 Y P QRJILK SUP HUK XVSH QR XSRUDE Q#Q
' XJ D SRGLREND XSRUWDEH VR DIKIVIANVXLD XUE DQIWIEQR QDEWRYDQM LQ 1] ERMDQM YDURRWI WIDLHMLK
XGH®SHQFHY Y SLRP HWX

1-8EL1( % 6(" (

VP X@FIND WDLIRWL ] D XSWDYODQMW ]GWDYND SU GHOX P HGLFIQD GH® lQ YDUQRW SW GHX
[] RELDSHYDQW R 1] RE WD$SHYDQM LQ X VS RVDE GDQM

)272*5%),-( ,1 6/,. (
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30 WP IDQ. DEHOXQG 6\ WHP H* P E+ SURL] YDND VLHGQM LQ QL] NRQDSHVRWQH NDE B VIWUSR@LMD ] 39 &
LQJIXP H 3R®YJ VWA D VH VDP  QDKDND RGGH®N ] D D] LVNDYH LQ D] YRMQDS DNDADLK NDEQRY 5

* MYQH WXSLQH 1] GHOIRY R

E VHGQWQDSHRWOLNDEQ@] L] RDFINR 1] ; / 3(

E LQ VDMFLWNLNDE@LQ $LFH

E NDEQLQ YRGQINLEWH] KDM®RJIHQRY] L] EROIDQLP REQD DQMP Y SUP HWX SR$DWD
E SRP RUNLNDEQ

E 39&1Q; /3( 1] ROLDQLQL NRQDSHRWQLNDEQ

3RGMVW M ELGR XWDQRYQHQR GMD ] IP HORP . DEH@Z HIN 1RUS &DE®I 3MQW1RUK V
GHMYFL XVOX$EHQFL VD NH ] DSRVARYDAR OXGL / HVD NH ELD VR GUXJ D QDMWHEND VRYDLOD
NDEQRY Y QHNGDQM 1' 5 V GHDYFL / HVD VH Mi VRYDUQD ] GUX$LOD V 6LHP HQV $* 6GIGLA VR

LOQYHWIFLWNLXNUHSLY YL IQL P LONRQRY QHP  NLK P DUN ] D ] EROIDQM LQI IDWUKNVKH LQ @RI MMNH 9
QDVBIGONK BMK VR VAIGLB! QHNDVIALH VSUHP HP EH Y WUXNVK L SRGMIMD LQ VHAWH SR YRGQM 2 G GIVID

SRGMVM SUSDGD WXSLIQL 3U WP IDQ NL Mi YRGLAD QD WHVRYQHP W X Y NDEHONL LQGXWUIM
' DQHV QD GRNDFLMY 6 FKZ HUQX GH® SUE@$QR ] DSRVBHQLK

261291( ,1)250 $&,-(

,P H RW DQL] DFLM 30 WP IDQ* LRXS
VIAYLAR | DSRVIQLK !
/ RNDFLND 6FKZ HUQ 1 HP ELND

3DQRJID NDEHONL HQHW HWNLLQ
VAGINRP X QLNDFLWNL NDE HOINLMMWWIHP L

2 EAND SRGMVMD WJI RYWD GWX$ED
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3REXGQIN VW D SUP HWD GREWH SIDNVH MI~ ®OMOL7 /  NLVH Mi Y SRGMIVK L] XELO] D LOGXWUMNHI D P HKDQIND ] D
WURMDR LQ VIMHAP WNR VHKQRGERJ LR 1 DVRR Mi GRQ D GMD GH@OY SURL] YRGQMLQ SRGMVM SR] QD NRWWYRMBHS 3 RWAP
NR VH Mi QHNDVNR®W RY XVSRVDE®DAR | D GLI VDA DFLNR 0 9 : RUNV Mi 7KRP DV/ YIGHOSUMR$SQRW] D XUHVOLELVAY
}SUHSIRWH LGHMIM VK LDQMIYDQMW ] QDQND WIDLHMLK GHMYFHY SUHN YLGHD R NDVHLL Mi D] P L ODO$H QHNDMEDVD
* LDJ RFHQR ] QDOQM LQ 1] NX QM WDUHMLK NR®UJ RY QDMEL VHGDMSUHNR NUDVNLK SRNDVQMIYDADLK YIGHR SRVQHRY
SRVHGRYD@ P DQMUJNX HQIP NRGURP 9 YIGHRSRVQHWIK VR QD NIDWR LQ MIGWQDVR QD] RUQR D] GR$HQL
SRVDP H] QL GHARYQL NRUWDNL QDP HWIMYHQHI D SLRFHVD NL YVHEXMINR VKGL LQIRWP DFLMi R YDUQRWI SUL GHX 1Q VR
GRSR@MIQLV SIHSIRWIP L D] @JDP L

7UHQXVQR Mi Y SRGMMX ] DSRVBIQLK FFD SRl YRGQIK GHDYFHY V SRYSWHEQR WDLRWMR  GIW VHYIQ)L
] DSRVBIQLY SLRI YRGQMVR Y SRGMWK ] DSRVBIQLRG ~ GR ~ GWWRVDP Y P WGRWLRSWDYLD RMQM LQ VR ] GDM
RWIDLHQ VHUVH SRWRS QR XS RNRMMHNR

* @YQD XVP HUVIHY SRGMVD M QDGDODND X YHODYLVAY GRNDFLM Y 6 FKZ HUQX NRWHQH J @YQLK SLRL] YRGQLK GRNDFLM
WNXSIQH 3U WP 1DQ VU XELQNRYLVRVWIQ GRQRVQRW * MYQR GHER QNKRYLK WBDLHMLK Mi GHER Y SURL] YRGQM NL M
RELEDMDR 11] LEQR VH$NR GHIR Y SRGQHEQR WHSNLK D] P HWDK 1 D GRNDFLM M YHE SURI] YRGQIK LQ Y] GUSHYD@IK KDO
NMUMWURMGHDNR ~ XUQD GDQ GHMYFLSDY WULL P HQWHP VWP X

* MYQLLD] RJ ] D XVSH QR SUMJI RGIVAY Mi Y VP  GD M $H NRWP MG VRGHMYHF [P HOLJ NX QWR GD Mi ELOSRI RWR
QHWYROHWQ NR VR ELQ WDUHML NRGU L QD GRSXWX D@ ERG)L Mi P RUDO QHNDMSUHGHMW QD WURM SD QL ELAR
QINRJDU NLELP X SRNDVQLO 9 HENUDWAVH M ] J RGLAD YLIVRND J RVSRGDUND NRGD | D SRGMVM# LQ SRGRE QL LQFLGHQW.
9 SRGMWX YHGQR SRJRWHM ] DSRVOXMINR P L] LDQVZLQ SRNDVOMIYD@DL YIGHL@KNR SRP DJ DNR SUHP DJ DVIZM] LNRYQH
RYLLH

7KRP DVX / Mi SRP HP EQR GD WRNP NRGURP ] @WL WDIHMIP  SUIHSLIRWR QH YMOXMH QHEHVD QRYHJD
3 RWHE QD Mi SRWSHSMIYRWMQ GRELD NRP XQINDFIND =D YLGHR SURMINWP X Mi XVSH®R SUHS UEDW YVH WRM WIDUHMH
NRGUH GD VR WH P X SUGWKS$LD 6HYHGD Mi ELR VSUD QHQDYDGQR GD VR NK VQHP D@ Y VOX$EL D QIKEH QL
QDVSRVRYDO D@ ] DYURLO VRGHARYDQMD 7KRP DV / Mi SRQRWHQ QD XVSH QR 1] YHGER YIGHR SIRMINVD LQ JD
DP ELFLR] QR 1] YDND GDQW

8325%%1% 632=1%$1-%

3WHP DJRYDVLQL ELAR SRWHEQR QREHQLK RYLU SRWHEQD WD ELD B SRWSHSGIYRWLQ SUHSUEDQM GD QDUHGLP R
SWDYR WYDU 1 HNDMGHMYFHY Mi ELGR WHED H P D& SIHSUEDW D RGSRWD QLELR 9 RGWYR Mi SIRMINWSRGSURR VDM
VR YOMIP  YIGHQ@ VKGL NRUMAL 2 SUHP D Mi ELOD QDEDYQWQD EWH] RNGIYDQND ' XJ L VRGHMYHF Mi QXGLOWHKQLEQR
SRGSRWR 3R VQHP DQM Mi WHED YIGHH H]P RQWDW 1] UH] DVLLQ SUHGHMW] YRN VDMW WURNDL KIXS Y GYRWDQDK
] HIR J DVHQ

,] YDNDQMH W QDNMERQVH SIDNVH \H M ] DEHGR DSUD [Q SR QHNDMP HVHFIK YIGHRSRVQHWL H QMR ELQ
GRNRQEDQL ] D YWH WURMI 1Q SRWRSNH QDWIDYIWH 3 URMINW] DKVIHYD QHNDMEDVD YHQGDU QDSUHGXNH & LOM A
GLI VDQ)R P SGIP HQVADW S RNDVQMHYDAH YIGHH Y RSLVX WRUVHAY Y QDURELX 1] GHIDYH QD SDSLUW SWHNR 4 5 NRGH
9NOXEHQ M WKGL NRQWR@L VH] QDP  NL JD P RWD YVDN GHDYHF RSWDYM . RW$H RP HOMIQR YLGHRSRVQHVL
YVHE XMHINR VI GLLQIRUP DFLW QSU ] D YDUMYR SU GHXX LQ Y] GUSHYDQM WURNAY

352-(.7 $*($' $37 _(5%$6086
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9 GUX$ELVR $H 1] YHGQ QDGDODM XNUHSH Y] YH] L] REYDGRYDQWP \WIDLRWI

« EH GHO®YHF GRAREHQHJID GH® ] DWDGL ] GIDYWWHQLK D] GRIRY QH P RWH YHE RSWDYODW. VH YHGQR
SRL EH LQGLYLGXD@D H VY GD GH@YHF RWIDQH Y SRGMIVIX

« =DSRVBIQL WDUL ~ GMLQ YHE LP DNR P R$QRW] DSLRVIZ] D GH@R XSRNRNVHAY

« 8YRG Y UMWP ERQXWRY 9\VDN GHIRYRGND HONWDWGBMDR RFHQL WRMI OXGL YNOXEQR V VP NDNR
GRELR ] DSRVBIQLSHQD D WRM ] QDQM

« 6YHVRYD@H SRIRGEH W®SDP R ] YRODIP L WDUHMLP L ] DSRVBQLP L NL VR $H XSRNRMIQL 1 DVR
HQNUDWDQ@ GYDNWDWQD P HVHF SUGHNR Y SRGMVM LQ WRM ] QDQW SUHGDNDNR P DQML] NX HQLP
GHDYFHP QD SUP HU SU. SRWDYODOM WWRND DQ Y WP SUP HXX NR P DR RJNR JUR SU
Y] GUHYDQM NR JUH] D SRSDYL(D

. 1-8E1( % 6(" (

NDE HOND LOQGXWUND GLDJ RFHQR LOGXWUNNR REP REMI D] YRMQ IDWSRP HP EQR ] D UHJ LR

)272*5%),-( ,1 6/,. (

352-(.7 $*($' $37 _(5%$6086



' 2%5$ 35%. 6% 7580 3) 6(
35,0(51,=%6(59,6

892"

7580 3) Mi HGHQ QDMHENK WHVRYQLK SLRL] YDNDGHY REGH®RYDMIK WURMIY P D VRYDWQH Y VYLLK
GUWDYDK LQ SRQXND WRM L] GHOMH SR YVHP  VWHWX

261291( ,1)250 $&,-(

,P H RUW DQL] DFLM 75803) 6( &R . *

WYLAR ] DSRVBIQLK !

/ RNDFLND " WIQIHQ 1 HP ELND
3DQRJID SLRI] YRGOND RE GHERYDMLK WURMY
2 EQND SRGMWD WJ RYWND GUX$ED
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3RGMWWH $H RG GVD ] YOND SURMINWRVHE QHJ D D] YRND ] QDVARYRP 3 UP HUQL] D VHUYLY 1 DP HQ
VA D SURMINVD Mi GDVZ SHUW/SHNVIYR WIDLHMIP  GRORGMQLP ] DSRVABHQLP  NL VR GHD@ NRWVHUYLVHLM
7DNR @KNR SRGMMVH REGUSL GLDJ RFHQH L] NX QM LQ SIHSRWHEQH GHMYFH * MYQR GH® WDHMLK NL
NK ]DSRVOXMINR M VHULY NDU M I LEQR ]H®R ]DKVMYQR ]DWDGL YHANR SRVRYDQM LQ YEDMIK
QHRSVIP DK GHARYQLK SRJRMY WDWHML GHIYFL VHSNR RWDQHW QD WP GH®RYQHP P HWX 9

SUP HUX QHQDEWRYDQHJ D Y] GUBHYDQND DA SRSIDYLOP RIDNR VIAKQINL Y NUDVWHP  EDVX RGSRVRYDVL GR
WUDQNH NDUMI @KNR SUHFHM DKVIAYQR

3 LRMINVD WNXSLOD Mi DQDQ@] LLDM 1] NX QM LQ YH ELQH WIDLHMLK GH@YFHY |XQNFLRQD@R VSHFL LEQL
NRP SHWWQEQLSLRILQ 1Q WD] YLD VUL QRYH GHARYQH SLRILB! NLNK @KNR L] ELLDNR VWHVRYD®HF | D L] GHOWH
LQ DS@NDFLMi WHQHU] D VWWDQNH  XELVIHOMMHQHU] D QRYH VHUYLVHUM LQ VWHVRYD®HF ] D QDP HWAMAY 3 WL
YWHK WK GHRYQLK SRILAK VR ] ELDQH 1] NX QW ] HRR GUDIRFHQH 7R ] QDQM VH RKIDQND Y SRGMVIK

' RGDVIHQ ERQXV Mi ] DKYDM® NLNR WDUHML GH@YFLSUHW HNR QD VID QDELQ 9 RGLN YHEMIP X ] DGRYROYAYX
LQ P DQVER@L NIK RGVRVQRWI 9 RNYLLK SIRMINVID VH GHODYFL XVSRVDEDNR SR P HU] D QRYD GHARYQD
P HWD

8325%3%1 % 632=1%$1-9%

0 HG 1] YDNDQWP GREWH SWNWH QL ELR QREHQLK RYIU NL EL NK EL®R WHED SUHP DIDVL LQ ] H®R P D@R
RGSRWD 3 RMINWMI ELOL] YHGHQ Y LRNX GYHK GWLQ Mi ELOSRGS UM WUDQL QDML MiJ D YRGWYD LQ VKGL
WHVD GH@YFHY 3R QNKRYIK 1] NX QMK GUXJ DEH QH ELQDUHGLQ QLE

352-(.7 $*($%$"' $37 _(5%$6086
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=HMR NRUWOR Mi QD SRNOFQR  $LYHQNH J BIGDVLNRWQD QU] ID] RG NDVIHUK LP D YVDND WRM SUHGQRWI
LQ VADERWI 3 U QDEWVRYDQM SR VAMS LHGS RWIDYNL VH KNR D] YLMHNR LQ ] DSR@IR QRYL S LRI LD GHRYQLK

P HW 7D SIRDNVIYHQ SUWRS SRYHEXMH SUYMEQRW/SRGMWD NRWGHMRGDNDEFD LQ JD D] @NXMI RG
GWJ K

. 1-8E1( % 6(" (

LORYDVIYHQ NRP SHVHQWAQ

)272*5%) ,-( ,1 6/,. (
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: DWQRZ TXHXQJ *P E+ &R .* M RGJRYRWIHQ ]D Y] GUBHYDOMI SUHGRWD : DUQRZ VKQQHO NL
SRYH] XMi Y] KRGQL LQ ] DKRGQL GHO5 RWRFND 7D SUHGRU M ELOGRNRQEDQ GIVID 1Q P D SUE@BQR
XSRWEQINRY QD GMR LQ Mi ELO] DVHEQR ILQDQFLLDQ 8 SRWDEQINL P RUDWR ] D XSRWDER SMEDWL

FHWQLOR : DUWRZ TXHWXQJ IP D ] DSRVBIQLK

261291( ,1)250 $&,-(

,P HRU DQL] DFLMW © DWQRZ TXHWKQJ *P E+ &R . *

VHYLAR ] DSRVBIQLK

/ RNDFLND 5RWRFN 1 HP ELND
3DQRJID LOIDWAXNVKILD SWRP HW
2 EQND SRGNAHWD WJI RYWD GWX$ED
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3 RGNV \VH M ] D VRGHARYDQM V WDUHMLP LRGERELARR NHUVR XJ RVRYLD. GD Mi WHE D WIDUHMH ] DS RVGHQH
ElP GOW ] DGUSDW QD GHRYQHP P HWX =DVR VR QDMIQ ] XQDQNR VX$ER ] D SUSWDYR LQ 1] YHGER
SUMJ RMQLK VHP LODUMIY LQ GHMYQLF ] D WIDLHMH GHMDYFH 7H GHOYQLFH SRNUYDNR D] @EQH AP H NL
VR ] HR SRP HP EQH ] D WIDUHMH ] DSRVB1QH NRWAR ] DYDLRYDQM ] GLDYMH LQ QHI D LGHW ] D GHNDYQRWIL
VDNR 1] LEQH NRWGX HYQH ]GWDYD SWHKWDQD LQ GWXJH 6VDLHML ] DSRVGBHQL Y SRGMWIK GHDNR
SWHGYWHP QD FHWQLQWNLK SRWIDNDK 1 HNDVIALL VR VWGLY XSDYL

=DWGLGREWHID 1] ERWD WP  1Q YLVRNH NDNRYRWI] XQDQNK WURNRYQNDNRY NL VR 1] YDNDQ GHIDYQLFH M
ELGR ] DQLP DQMi ] DSRVBIQLK ] D VR SROXGER SHFHMQM =DSIRVQ R $H ] D GRGDVQH GHDYQLFH SRNDYLO
SD VH Mi VXGL LOWALHV P MMLK GHIYFHY | D XGHB$ER QD SUKRGONK XVSRVDEGDQNK 0 HG L] YDNDQMHP
QLEL@R RSD] IM/\W$DY DQ.RGSRUD

8325%3%1 % 632=1%$1-9%

&LADR XVP HUWQH GHMYQLFH ] D WIDLHMH ] DSRVBIQH VR GLDJ RFHQR RURGM | D 1 ND] RYDQM VSR VRYDQND
LQ SR] RUDRWI

7H GH@YQLFH Mi P RJ REH XSRUWDEMZVXGL] D VSRGE XNDQM QRYLK YH ELQ NRWWR GLI VDADH NRP SHVIHQFH
6 VDUHMLGH@YFLVH  H YHGQR $HOR QDXELVLEHVD QRYHJ D LQ NRUMQHI D

3 RGNV EL$HBIR GHIYQLFH L] YDNDVZVDP R EH ELNMI QD @R | QDM NXUNXXP

1 XNDR Mi SRQXGIVLGRE LR NRP ELQDFINR GX HYQLK LQ VABMOLK GHNDYQRWI

352-(.7 $*($' $37 _(5%$6086
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=D VRGH@RYDQW QH EL WP H®R EM GRGREHQH WDIRWQH RP HWYH EH VH P @ML ] DSRVBIQL $HOWR
XGHG$WL ELP RUD@® EIMI/VR YHGQR P RJ REH
3RQXGED VSGVOLK VHEDMHY NLNK @KNR WDUHML GHIDYFL XSRUWDELNR ] D QDGDOHYDQM SR GHMYQLFL EL

ELD GREWRGR @ LQ NRUMWQD
;] YHWI M WHE D WAXNVKULDQ SURFHV SRYLDVLK LQIRWP DFIMGD VH RP RJ REL RYUHGQRVHQM GHIDYQLF 1Q

] ELDOMH SUVSHYNRY ] D SUKRGOQM SRQXGEH

1-8EL1( % 6(" (

3 RGNV Mi P DMQR YHQGDUVH WK GLSRQXGIVLRSWP DA)H GHARYQH SRJ R | D YVDNHJI D ] DSRVBIQHI D

)272*%5%),-( ,1 6/,. (
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$ QDO M YRGLMR SRGMWM QD SRGLREM ] DSRVARYDQND WURNRYQNDNRY LQ YRGLMVIHU NDGLRYWNHJI D
WHVRYDQMD 1D 3ROMNHP GHOXMI RG GVD 31VDUQH Y 9DUDYL 9RFMYX . DNRYX 3R] QDQX LQ
* GDQWNX L] YDNDNR SURMINVIA QD 3 RAWNHP  LQ Y WNIQL] D J GREDQDD LQ GRNDEDD SRGMVMD 1] YVHK VHNVRUMY
JRVSRGDUMYD 3R®4 ] DSRVARYDQND WURNRYQMDNL $ QDD VWHVKMINR SRGMVMP  SU. RFHQMIYDOM LQ
D] YR ] DSRVBIQLK E@J RYQL] QDP NLGHERGDNDFD LQ WHQLK DQDA] DK

7YRD WDLRW M WRND P RE 3RG WP VRIDQRP M $ QVDO 3RANND QLD XYHG® D] YRMDL
SIRIDP $QWO  $FDGHP \ 3WRIWDP YNOXEXM | DSRVARYDQM LQ SUSIWDYR MXGL WDLHMIK RG W
] DGH®R , 7 LHNUXVIALND

261291( ,1)250 $&,-(

,P H RW DQL] DFLM $17$/ 6S] RR
VHAYLAR ] DSRVIQLK SUEBQR ] YDNDGHY
QD 3ROINHP
/ RNDFLND 9 DU DYD 3 ROWND
3DQRID SRGMVM | D ] DSRVARYDQM
2 EQND SRGMMD W RYWND GUK$ED
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,GH\D 1D $ QUDARYR $NDGHP LR VH Mi SRMDYID SWHG ~ GM. #H VDNUDWVR QDSRYHGRYDQ VIDNR
P HQRYDQR REUQMIQR WDLRWQR SLLDP IGR QD W X GH® LQ VWP SRYH] DQR SRP DQMIDQM P MGLK
GHMYFHY LQ NDQGLGDVRY ]D ] DSRVAMAY . RQFHSW $NDGHP LM VH XMP D ] P IMWR $17$/
VSR] QDYDW.OXGLSR NRP SHWAQFDK LQ QH SR R] QDNDK  NRWWR WIDLRW/VS RODQ@ LDVD

5D] YRMDLSIRMINW ~ $ NDGHP LW VH N ] DEHONKQLND 3 (RMINWMH ELORGSUM D RVHEH WIDLH W
lQ YHE NL]QDMR YVDMMHGQMR DYHQ DQJ® EIQH LQ VH ] QDR LHOVIVQR XELQNRYIVR SUHP LNDW. SR
GWX$SEHQLK RP UH$NK LQ GHIW] WDEXQDINRP

=D SIRMINWMI ELR SUE@$QR SUNDY RG WD Mi ELR J ELDQLK  RVHE 1D NRQFX Mi ELR ] D
SIRMINWXVSRVREQHQLK ~ OXGL 3 UYD 1D] D SURMINVD M ELOD VHUND 1] REWDSHYDQM 3R XVSRVDEDDOQM \R
NDQGLGDVI XGHB$HQFLSUEHQV SUYIP VMGQRP VDP RWRNDHJ D GHMD

1 DV@IGQND 1 D] D Mi ELDD LQGLYLGXD@MR GH®R XGH®$HQFHY ] D] DSRVARYDGH WIDLH ] P HQVRW 1 D VIAM
WRSQM VR XGHBISHQFL SURMINVID WIDLL ] DSRVA@D AXGL ] D GH®R QD GRIREHQLK SRAR$DNK 2 VHEH NL
VR NK SUSRLWRELD ] D ] DSRVAMAY VR SUHYHUQD P HQVRWM 8 GHOSHQFL SLRMINVD WU SUHW HWR
SMELR ] D YVDNHID NDQGLGDVD NL JD P HQVRU ] EHIH ] D SRWRSHN ] DSRVARYDQND 0 HQVRWL ERGR
XGH®$HQFH SRGSLLDQ LQ VSHP ODQ GRNBIUER SRWHEQR 2 GYLVQR Mi RG ] DY] HVRWI X GHBISHQFHY LQ
QNKRYH RGAREIWH DQ $HOR QDGDAHYDNDUHIR QD $1 7$/ X 2 EWDNDNR QDVAIGQM P REQRWI

e HQDSWHWRGHRYDVLY SLRJ LDP X LQ SRG RNUGHP P HQVRUND P HGWAP NR GHIW NRWQRYLQHF

« SRWIDWUHGQR ] DSRVBIQLLQ VH SUGWKSIMI$ 1 7$/ X

« SRWDW\DP RWRMDLSRGMVOIN LQ VRGHRYDW] $17$/20 NRW XQDQML YDNDGHF

e« SUHNLOWIS LRNHNW

3 LS URMINVXX VRGHOXMINR NDGLRYWND VOX$ED WHQHWM P HQVRWM RGGH®IN] D P DINHQJ 1Q 35

8325%3%1 % 632=1%$1-9%

3W XVP HUWDK ] D GWXJH RUW DQL DFLMi NL EL $H®I®! 1] YDV SRGREQH SIRMINVIA N ELOD SR] RUDRW
QDP HQMIQD WP X GD Mi WHED NDQGLGDVRP SRGLREQHW D] BR$IML LGHWR LQ SUHGSRWIDYNH S URMINVD
' IKJ GWKIHP X P RUDVIA GRYROMI\VXGL QDSDNH LQ VL GDVZEDV GD YIGIVI UH] XQODVWA 6 VIDUHML ] DSRVBIQLEL
WDGL GRVHI @ XELQHN ] HRR KIMIR YHQGDUMI VRANR H®P HQVRY NLVH NK M WWHED QDXELVZ GD SRWHE X MINR
NDU QHNDMEDVD GD ] DEQHNR GH@MW. NRW] DSRVARYD®FL 3 LRMINWNL JD 1] YDND $17$/ M MKNR RGAEHQ
SUP HU DNVYQRWE NL ERGR NRUMAM RWDQL DFIM ] DSRVARYDQMH 1] NX HQLK VRGHDYFHY DQ
Y] SRWDYODQW WDMPHID VRGHRYDQMD | QWP L WDWHMIP ] DSRVBIQIP  SWHP DIRYDQM RYLU
SUGRELVQD ] DSRVAMAY LQ FHERVOHP X W X GH® ] P DQMDQM EWH] SRVH@RWIP HG WIDLHMLP L 7DNR
] DVQRYDQH DNVIYQRWIL VH KNR L] YDNDNR Y SRGMVMK QH J®IGH QD VR Y NDVIHLL SDQRJL GHOXMINR
3 LRMINW NL VI#P HO QD VDNLK SUHGSRWIYNDK VH @KNR 1] YDND WWGL Y NDYQL XSIDYL D@ QHSURI VLK
RU DQL] DFINDK 1 DUDYD S URMINVID N XQLYHY D@D
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3WHP MOMIP RWDP R
y. DNR 1] NRUMWIMLSRWAQFLDOL NX HQLK VRGHMYFHY WDUK

y6 NDN QLP L1 ] LYLVH VLHEXMINR GHIRGDNDGFL. NL] DSRVOXMINR | DSRVBHIQH WDLHMHRG ~ BIW

y. DNR ®XGHP \WIDUP SRP DJ DV GD ERGR YHUHQ Y VWYRM VSRVRE QRWILQ NRP SHVIAQFH"

y. DNR 1] YDNDVLSLRMINVIA NLERGR NRUMAR YVHP  XGHB®$HQFHP QD VI X GHD"

y. DNR ] J DGV RU DQL DFINR QD 1] NX QMK WIDHMLK ] DSRVBHQLK LQ QNKRYHP X GUXJ DEQHP X SRJ BiGX

QD UHD@RWY

1-8EL1( % 6(" (

XSDYODOW WIDLRWI XSIDYODQW D] QRANRWL VWDNDRWQL D] YRMWI GH@ WUDVA NR (D] P L ODQM R
EQRYH NIK YLUK P HQVRUMR LQ XVSRVDE®DQM L] NX HQL GHBRGDNDFFL

)272*5%) ,-( ,1 6/,. (
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%13 3$5,%56 %DON 3ROND 6 $ L] YDND WUDVIAJ LNR VWDNDRWQHJ D D] YRND LQ DNVIYQRWI QD SRGLREM
GWX$EHQH RGJRYRWRWI SRGMMM ' HO Vi VWDVWAJ LW Mi SLIRIWDP }: RP HQ 83m 9 RNYLLX WAID
SWRIWDP D VR $HOWH SUHGER$LB! LGHM ] D SLRMINVIA NL MK ER EDQND 1] YDNDA ( GHQ RG SLRMINVRY M
67$5267 Y YHONRWL; / 0 HG SIRMINVRP VR QMJRYR P H VSWHP HQLQ Y $JDYLOD WIDLRW GD ELWH
] RJ QLR QHJ DVIYQLP  DVRFLDFLNDP

261291( ,1)250%&,-(

,P HRUW DQL] DFLN %1 3 3DUEDVYDQN 3ROND 6 $

VHYLAR ] DSRVBIQLK !

/ RNDFLND 9DUDYD /XEQ@Q 3 RMIND
3DQRJID EDQEQD LQGXWUIND
2 EAND SRGMVWD WJ RYWD GWX$ED
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3 LRMINWIB VIDLRVWY YHONRWAL; / EVH M [] YDNDORG |HE UXDUND GR QRYHP ELD =DUWDGL LOWAWQLK GRJIRYRLRY WP R

SIRMINWS LHLP HQRYDQ.Y [$ J DYLQD WIDLRWEY 1] RJLE QHI DUYQLP  DVRFLDFLNP QD WIDLRWWDLHMLK GHADYFHY

=DVQRYD SLRMINVD

o VSRGOMD WDLRWQD P HND M GHW

o ]DEHWP RWDNR] L] REWD$SHYDQWMP LQ GLDJQR] R NDN QH VR ] DNRQYRWI WHQGLLQ RGQRV GR OXGL WBDUK

o 1] YDNDVZ DNVIYQRWI ] D SRGSRWR RVHEDP  WDUP GD ERGR REWDYQDYDQL ELH| GLWUP LQDFLMI ] D EROIR
NRP XQLNDFLNR P HG ] DSRVBQLP L D] GEQLK WIDLRWILQ ] D SRGSRIR P HGJ HQHWDFLMNHP X XS UDYDDOM

YAVWR M ELGR | RSHUAMDYIML VH J HQHWDFLWNL YRMDL WIHUHRMSRP  LQ WIDLDQM 1 DP HQ SURMINVID Mi ELOWGL L] EROIDW.

P HGJ HQHUDFLWNR NRP XQLNDFLVR LQ SUND] DVIS RWAQFLD® WDUHMIK 3 LHGQRWIL

o YHEND YNOXEHQRWY GH@R ] DSRVIQIK QDG BIWLQ OXGL NLVH VAMADLRWILS UE QS X MHNR

o 1] JWDGOND NXAXH D] QRANRWLLQ YNOXEHQRWL ',

o D] YINDQM WUDVA NIK NRP SHVHQF OXGLS$ J DYLOH WIDLRWU

o ER®ID\DP RSRGRED WDUHMLK GHIYFHY

o ERMH VRGHRYDQM OXGL D] GEQLK WIDLRWI] QRWDVRU DQL] DFLM

¢ VWRNRYQD DNVIYDFLND QD D] QEQLK YVHELQWNIK SRGLRENK

9 RNYLLX SURMINVD VR EL®H [] YHGHQH QDVBIGQM DNVIYQRWI

o NRP SHVHQEQLVAWL] D OXGLS J DYLOH WIDLRWI

3UKRGQMINRP SHVHQEQL V] D ®XGL $ J DYH WIDLRWI $ QNHVILDQFL VR SRGDQ YVDN VWRNR SRYLDVQR LQIRWP DFLNR R

WP NDNR $LYLNR Y EDVX QHWDQRYIWQRWI QHJ RVRYRWIL ] DSGMAQRWI LQ GYRXP QRWI VIHU NDNR VH SUADJ DNDR

2 W DQL LLDQD Mi ELM P HGQDURGQD W] SWDYD Y REANL VSGMOHI D VHP LODWND ] QDVARYRP 0 RE ] LHGRWLL $ J DYLOQH

WIDLRWI

=D SIRMINWMW E LA X\WYDUQD VS GMDD VWDQ

. RAWGHOGNVOHID IHWVYDMD ', VH M L] YHGHO H HQ VSGMPLVHP LQDU ' HAR LQ WIDIRW NMi M SIREGIP " 9 VIAYLONL

DQY QDELQX D] P L ODQN'

2 W DQL] DVRULQ SURMINVQD HNLS D $HONR QDGDAHYDV] DNVYQRWR L

83258%1$% 632=1%1-9%

" HNDYQRWI XS DYODQND WIDLDQND SUQD DVR RSUMIP QivH NRUMAL ] DVR QH JUH ] D QDNOXEQH DNFLW WP YHE 1D
GRQ RIREQH WANREH S LRMINVA
3URMINVE. QDP HQMIQL EROMHP X SUJI DNDQM ] DSRVHQLK $J DYLQH WIDLRWL QD GH®R EL P RWDQ P HW. WRMYLU
| LODQFLLDQND LQ GREHQD SIRWDEXQWND MIHGWYD GD EL@KNR RW DQU LLDQELP YHE GUDJ RFHQLK GRJ RGNRY

P HGJHQHWDFLWNIP SIRMINVRP  QDMVH SUGUX$LMR VKGL SUHGWIDYQINL P MMLK J HQHWDFIM] DSRVBIQLK  QH @
WIDLRWQLNL
2 EQND FIVLDQHJ D SURMINVID VAU QM RYD YWHELQD LQ SUMWRS N 1] YHGEL VR @KNR QDYGLK ] D VM RGEREHYDGH LQ
P HQHGSHUW NL$HOR XNUHSDVLQD SRGLREM XSDYODQND WIDLRWLY MWDLK SRGMVMK 2 SIVDQD VXGLND SUP HUD M
RGAEHQ SUP HUSIRMINVD NL @WKNR SUQHVH NRUML VAYLADLP SRGMIVWP NLERGR LP SGP HQWDM SUSRWRELD Y
] YH L] XSDYODQMP WDIRWI
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8 SR VHYDWP RWDP R
« . DNR SUVAJ QI ] DSRVQH Y RU DQL] DFLM N 1] YDNDQW GRND@LK SREXG QD SRGLREM XSDYODQND

WDLRWLLQ SIHS IHEHYDQM WIDLRWQH GLWNUP LQDFLA"
e . DNR IJ EROMDVP HGJ HQHWDFLMNR NRP XQINDFLNR LQ SRND] DVILS RWAQFLDOWIIHMLK ] DS RVBHQLK

] D 1] ERQDQNH VWDNDRWIDHJ D XS LDYODOQND Y RU DQL] DFLN
« . DNR $LYHVLY EDVX 98&$ QHWDQRYIWQRWIL QHJ RVRYRWL ] DSGMHQRWI LQ GYRXP QRWIL NDNR VH

SUJI RGIVLLO ELVLI GINVIE LBHQ"
« . DN QH XNWHSH Mi P RIREH VSUHMMZ NR VH QDEUMXMI 1] YHGED LOVAUQHI D SURMINVD QD SRGLREM

XSWDYODOND WIDLRWILQ ERND SIRW WIDLRWQL GIWNUP LODFLNM] DS RVBIQLK™

. 1-8E1( % 6(" (

$JDYLQD WIDLRW LQGLYLGXD@D GLDI QRWIND SRWHE ] DSRVBIQLK  FHARYLWL] RED$HYDADL SLRMINW
P DQDJ HP HQWWIDLRWINRWADMIQ SLRFHV EDVL9 8 &$

)272*%5%),-( ,1 6/,. (
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&DSJHP LOL M J QRED@R YRGLADR SRGM# QD SRGLREM WHVRYDQND VAKQRAR NIK WRUWHAY LQ GLI IVIDAH
VWDQVIRLP DFLM NLVH ] DY] HP D ] D YIKXQWNH LQ LORYDVIYQH WH LWH VIAU VDQNDP ] DI RVDYOD FHAERVOR
SDOMVR SURSQRWI GLI VDAHID WHVD NL VWP HOM QD GMDL WDGLFIM 1Q REVHSQHP  SR] QDYDQM
LOGX WL

9 SRGMMW &DSJHP LQL VH QDEH® GUX$EHQH RGJRYRWRWI SRGMMM QH RGLWD$SDNR ®f Y REVHIX
XSR VWIYDQND YHODYQLK ] DNRQWIK SWHGSLVRY DQ LWUH W] XP QWQH GRELRGH@MRWI 1 NKRY FLOA N
1] SRAMYDQW RE YH] QRWI NLL] KDNDNR [] QDEHOSRVARYQH HVINH RGJ RYRUQHJ D LDYQDQND | ] DSRVBHQLP L
lQ GHIRYQIP P HWRP ] DJ RVDYQDQND NDNRYRWOLK WRUWHAY ] D NXSFH LQ RGQRVRY ] GREDYLVIHOY AU
SRGSRWH RND@IP WXSQRWIP 1Q VSR VRYDQND QDLDYQHJ D RNROD

261291( ,1)250 $&,-(

,P H RUW DQL] DFLM &DSJHP LOL3 RMQG
VHAYLQR ] DSRVBIQLK ] DSRVIQLK QD 3 ROMNHP
/ RNDFIND . IDNRZ 3 ROWND
3DQRJID VYHVRYDQM ,7 LQ ] XQDQM 1] YDNDQM
2 EQND SRGNHD WD RYWND GUXS$ED
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9 &DSJHP LQL 3ROND VR Y EDVX X\WDUDQND NDP SDQM ] DSRVRYDQ WRLDM OXGL ,GHND ] D NDP SDQNR M

SW @ 1] W] LNDYH NLNR Wi ] DQM RSWDYLAR | XQDQM SRGWVM 3 UL SUSDYLDNFLMI }0 HG GUXJ P LmVR QD D] QEQRW

JOIGDQ] HR LLRNR &DSJHP LQHWMVR SIHGWDYQINL VAYLADLK J HQHWDFLM YHE NRW M P LOIQUWHY REWDNDNR SD

WGL SLHGWDYQINL; = LQ %RRP HUJHQHWDFLMI #H®I@ VR XVWDUW NDP SDQMR NL ER SUMQD LQ ER VP HOMD QD

 YILOL IGHM =DVR VR \H RGMELQ ] JRGEH ] DSRVBIQLK SIHGWDYIMZ QD QHNRANR GUKJIDEHQ QDELQ Y REQGNL

VIAGHYL] LNNH VHUMA

. DP SDQND Mi ELOD D] GHAWQD QD GYD GH@M QRWDQMJ D LQ ] XQDQMJ D 2 GARELD VR VH SUSIDYIWL

e VHUMR O HG GWKJIP L VVRGHIRYDQMWP ]DSRVBIQK 7HP H HSI RG VR EL® L] ELDQH QD SRGMJ L GHDYQLF
* HQHWDFLND ; YV * HQHWDFLM < +XP DQMMYV,7  3RODNLYV 7XWL  =DSRVBIQLYV 1 DGLHMIQL  6VDU LYV
/ MG EUH] RWRN

o ,QWAU2VWKHW : HELQDWY/ V VRGHRYDQWP SRYDEQHQLK WWRNRYQMDNRY  Z HELQDW | D ] DSRVBIQH NL R
VWP DWNR SRYH] DQL] HSL RGR SUHGWDYHQR Y GRIREHQHP VHGQX

e 3RGFDWI 0 HG GWJIP L R HS RG Y REQNL LQWAUMND V SU] QDQLP L ] XQDQNP L WURNRYQNDNL LQ
VWURNRYQMDNL L] &DSJHP LQLND

e QRYLQDUNIK E@QNRY

7R M ELOD LQRYDVYQD NDP SDQND NHU

o Mi ELRR XWYDWNDQW VHUMI QHNH YUAM HNVSHUP HQW =D VHUMR \R ] ELLD@ YSWD DQND ] DSRVBIQLK  $ NVIALML ?
] DSRVHQL? VIAK YSLD DQMSUHMOLVR SR] QD@ 6 YRM VSRQVDQH UHDNFLM LQ RG] LYH VR SRVOHQ

o . RQFHSWSRVQHVKRY Mi SUHGYLGHYDOVRREHQMI GYHK WWXSLQ J HQHWDFIND ; YV <

5 H] XDV

e B6HUND WXSQR VWYIAR RJ BIGRY HSI] RG WXSQR VHYI(R ) % RG] LYRY QD VHUMNR

e 6SRW\ SRGFDWI NDQDOM P HO RJGBIGRY Y GUXJ LK DSANDFLNK SD RJ BIGRY
HELQDWM SRYSHEQD RFHQD VRGHXNRELK SUHNR ] DSRVHQLK

8325%%1% 632=1%$1-%

$ YVRUW NDP SDQMH Mi P RVIYLLDA DYVHQVEQRWV 3 YD P LVHOMH SUWL @D Y 1D] LWD] IMNDYH  QNKRYD NDP SDQND P RWD
SUVZRG MXGL NLGHD@NR Y &DSJIHP LQIM 1 NKRY J @V N ELOVMAL NL M SRND] DOVR VP HULQ QDVR GHILQLLDO R NDN QL
D] QRONRWI JRYRUNR NR JUH ] D &DSJHP LQLLQ NDN QD YSWD DQND EL ] DSRVBIQL $HBID ] DWDYIVL VAP }' KJILP m
/ DKNR ELUHN@ GD \R ] DSRVBIQLVRXVWDUDQ VR NDP SDONR

3 WL XVWDUNDQM ] DSBVHQLK NDP SDQMW YUHGQR ] DJ RVRYIV GRVIGQR VSRURELR LQ NRP XQLNDFLVR ] D YWH YS GMAQH
WUDQL . HUVHP DVIND D] QRANRWA SUQD D V VHERMWHQXWMH NL VR @KNR VIHSNL M YUHGQR ] DI RVRYIVL XVWH] HQ
SUHVRN LQIRWP DFIMGR VSRQ] RUWY LQ OXGL NL VRGHOXMHNR Y SIRFHVX XWYDUBOND 3RP HP EQR Mi ELR \XGL
VRGHARYDQM | ] XQDQNP L SDW@HWM ? YVDN Mi P RUDOYHGHW. NDN QD Mi QNI RYD YARID Y SIRMINVK N EHP X VWHP L
LQ NDN HQ M NRQEQL $HBIQLXELQHN

9 HONH DNFLW RELEDMDR V VHE RMS UQHVHNR WHQXVH QDYGX HOND SD VKGL XWX MIQRWIL D@ FHER SRP DQMIDQND YHUH Y
XVSHK 9 UHGQR VLM ] DSRP QI GD VIDNR SDE Mi LQ QH REXSDVWLY VISNLK WHQXWMLK NR P IMDP R GD QH J LH VDNR

NRWEL P RUIDAR =DVR Ml YLHGQR VSUHP OV WRM D] SRER$HQMH 1Q VH SRGSLLDV NDNIL] D YWVDNIP  GHSMIP - SRV
VRQFH

352-(.7 $* (%' $37 _(5%$6086
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9SW DW RW

e . DNR XWYDUW. YH@ONH LQIRUP DFLIWNH NDP SDQM QD SRGLREM XS LDYODQND WIDLRWI

e . DNR YNOXEM/MXGL NLSUHGWDYODNR D] @EQH J HQHUDFLMH!

e . DNR]JWDGIMEMDIRYQR ] QDP NR GHERGDNIFD QD SRGMJ L GHDYQRWL GUX$EHQH RGJ RYRWQRWAL

1-8EL1( % 6(" (

NDP SDQND | D XSWDYODQM WIDLRWIL GUX$E HQD RGJ RYRUWRWAS RGMIVIMJ HQHWDFLWD ;  SURW.J HQHLDFLM <

)272*5%),-( ,1 6/,. (
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*' 3 M WHVRYD@R SRGMVW NL REWDND RG GVID 3HGP HWGHARYDOM * ' 3 Mi SRGSRWD NDYQLP
]DYRGRP 1Q ]DVHEQLP SRGMMVWP SU QDEWRYDOM LQ 1] YDNDOM SURMINVRY NL NLIRNMMR QNKRY
JRVSRGDUNL LQ RW DQL DFLMNL D] YRM * ' 3 SROXND FHRYLVR SRGSRIR Y SIRFHVX SUGRELYDOND ( 8
VIHGWHY RG DQDQ@ H P RSQRWI I LQDQFLLDQND SIHNR SUSDYH FHARVQHI D SURMINVD LQ YARI H GR NRQEQH
SRWDYQDYH *' 3 VRGHO(Mi ] JRVSRGDUMYRP GRNDQ)IP L RE@WP L RW DQL DFLMP L 1Q NDYQLP L
LOWIAFLNDP L SU EHP HU QXGL WRUWH XVSRVDEGDQW LQ WHVRYDQND QD SRGLREM EGRYH NIK YLLRY LQ
LOYHWIFLIMNLK SURMINVRY

261291( ,1)250 $&,-(

,P HRUW DQL] DFL\ * IXSD' RWDGF] D3WRMINWGS | RR

VAYLRR ] DS RVBHQLK

/ RNDFLND . LDNRZ 3 RO¥ND
3DQRJID ] REWD$HYDMR LQ VWWHVRYD@R S RGNAVIH
2 EQND SRGMWD WJ RYWD GWX$ED
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3RGMVM $H  GWL] YDND SLIRMINVW SRYH] DQH V SUMJIDNDQMP  WDLHMLK QD W GH@® 7L SURMINWL

WDHMIP RG  GWNLVR Y VHSNHP  SRAR$DM QD VW X GH@ RP RJ REDNR YUQLWHAY Y SRNOFQR GHNDYQRW

9 LDIVAY Y SRNAOFQR GHDYQRWM P RIRED | RP RIREDQWP WDWHMIP SUGREIWH GRNXP HQWLDQLK

NYDQ@ INDFLM NRP SHVHQF LQ SRNQFQLK 1] NX HQMWIAU] ] P DQMHYDQMP SUP DQMODMY QD SRGLREM

VRFLDADLK NRP SHWAQF

3RMINVL5 ( 67$57 VH L[] YDNDNR $H QHNDM®W 9 VDN SLIRMINWVADND SUEASQR — GML 7UHQXVOR VH 1] YDND

SIRMINW} 5 HWDUAR 2 3LRJWDP SRNQFQH DNVIYDFLMI WDLHMLK RG~ ®eh &LAVSIRMINVD 2 P RJ RELWL

EWH SRWHA@IP RWEDP WDWHMIP RG GIW NL SLYINR Y 0 DARSROMNHP  YRMRGWYX LQ SUSDGDMWR

WXSLODP OXGL Y QDMH$MIP SRARSDM QD WIX GH® GD VSWHW HVR LQ RKWDQLR ] DSRVAVAY ]

P RSQRWMR SUGREIMWH GRNXP HQWDQLK NYDQINDFIM NRP SHVHQF 1Q WWURNRYQLK 1 NX HOM VWU

RGSDYODOND SUP DQNIMDMY QD SRGLREM VRFID@IK NRP SHWAQF LQ P RVIYDFLI

8 GHBBHQFL MKNR NRUMNR QDVBIGQM REONH SRGSRUH

« LQGLYIGXD@R SRNAFQR WHVRYDQM ] L] GHDYR LQGLYLGXD@HI D DNFLWNHI D QDEWD  VYHVRYDQM
SRWAND Y RE GNLLQGLYLGX D@LK MHEDQM

« =DSRVAMAY =DSRVAMAY VH @KNR L] YDND Y REQNL QHSRVHGQLK VUIHEDQM] XGHBI$HQFL SLRMINVD DQ. Y
REQNLVSGVOH VHW QD GDODYR ? X\WUH] QR SRWHEDP  XGH®$HQFHY S URMINVD

« 3RGSRUD NDUHUQHJ D WHVRYD®D RE VSUHP ODOM L] YDNDQND ,$ 1 LQGLYLGX DAL DNFLWNL QDEUN

« 3RNOFQR XVSRVDEMDQW XU 8 \VSRVDEDMDQM Mi QDP HOMIQR SRVRGREIWL LQ 1] ERMDYLP HKNLK
SRN@FQIK NRP SHVIHQF VAUXEHQM XGH®ISHQFHY NDNR NUP DUVZQD VI X GHD

3USWYQL WR ] D XGH®I$SHQFHY SIRMINVD 3USWDYQL WR VH ] YDND QD SRGM@JIL SWRIWP D SRG

YRGWYRP P HQVRUND SUSDYQL WD QD SRGMJ LGRI RYRWD

8325%3%1 % 632=1%$1-9%

3 IRMINWNH QDP HQMIQ WDLHMIP RG ~ GfW NL QIVR SRNQFQR DNVIYQL 7R M YHAN L] ]LY VDM] D QD H
] DSRVAHQH QH 1] YDNDP R DNVIVQRWL ] D L] ERQDQMI QNKRYH SUMJI RGIWH QD GH® DP SDN P RWDP R
] DSRVARYDV VSR] QDYDVZLQ SRWX DW.SRP DJDWOXGHP NLNK VS@RK QH SR] QDP R 3WWHP LP D] H®R
SRP HP EQR Y@RJR GRELR SR] QDYDQM GRNDGDHI D I D GH@ DJ HQFLM D ] DSRVARYDQMI LQ P LH$H WINRY
V SRWQFID@IP L GHRGDWMEL LQ RU DQL DVRWM WYRNRYQLK SUSIDYQL VY 8 SR VIHYDW. Mi WHED QH O
WDLRWWIAK OXGL DP SDN VKGL D] @EQH YUAMH LOYDQGQRWI D@ VIASNH $SLYDHQMNH LQ GUXSLOWNH D] P HLH
0 RWD EIM/] HIR REEXVYY LQ VWRND GHNDOND LQ VSRIRELD SUMI RGIVL VIMP 2 WDQL] DFLMi NL $HOWR
1] YDNDVL SRGREQH SURMINVIA VH P RUDNR ] DYHGDW. RUI DQL] DFLWNLK LQ AKQLEQLK 1] ] LYRY V NDVWAUP L VH
ERGR VRRED® 3 RGMWD ] D XVSRVDE ODQM LQ VWHVRYDQM M WHED VSRGEXNDVIN 1] YDNDOM SURMNVRY V

LLRNIP  VSHNWRP YSQ@YRY QDWJ GH® 5H IWH SUHGWDYQHQH Y VIAM WGLMSUP HLD @MKNR VOX$LNR NRW
QDYGIK ] D SUKRGQM SIRMINVOH LGHM ] D SRP RE WDLHMIP  GH@YFHP  GD SRWIDQHNR DNVIYQL QD VI X
GHD

352-(.7 $*($' $37 _(5%$6086
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8 SR VHYDWP RWDP R

« .DNRWDWHMIP RG  GMROMMDWYWIVAY QD WI GHD LQ SUGRE V] DSRVAMAY"

« . DNR L] YDNDWFHQRYIV SLRJ LDP H GHARYQH SUMJ RGIWH ] D RVHEH GD ERGR QNKRYL XELQNL ELP
ERONRUMQL] D W RVHEH"

« $QELELIR GHMR ] D WDLHMH NL QLR SRN@FQR DNVIYQL @ YLU] DVX$ND D@ GHRR SRWDND QDELQ ERND
SRV VRFLD@L L] NOXEHQRWIVIAK OXGL"

« . DVWUH GH\DYQRWUMI P RJ REH YNOXELMZY S URMINWNDVIAUHI D REVHJ YSQ@YD QD WJ GHM® QDVER  LLRN"

1-8EL1( % 6(" (

XSDYODOW WDLRWL LQGLYIGXD@R SRNOFQR WHVRYDQM LQGLYLGXDGDL DNFLWNL QDEUN ] DSRVAMAY
SRNIOFQR XVSRVDE®DQM SUSWDYQL WR

)272*5%),-( ,1 6/,. (
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6VDQRYDQWND ] DGUXJD 2 Z IHFHQLD Y . IDNRYX Mi ELOD XWDQRYQHQD  MQL®D -H ] GUX$HQNH
EMQRY NL $LYIR Y YIUK ]DGWXJH LQ ]D NDWAWH ] DIRVDYOD WRUWH QD SRGLREM XSLDYODQND
WDQRYDQMNLK YILRY

=DGWKID WUHP L N L] SRODMIYDQM SRWHE LQ SUEDNRYDQM WDQRYDFHY VROMWOQINRY ]DGUKIH NL
W] XP HR GD VR V WXSQIP GHRYDQWP LQ RGLHNDQMP QHSRVHGQLP LQGLYIGXDMIP NRUWIP
NRUMALQ GRELENL] D YVDNHJ D E@QD YH@NR YHEM NRWEH EL] DVBIGRYDQ VYRM FLOW GREHQR
6VDQRYDQWND ] DGLXID 2 Z LHFHQLD . WDNUZ N L] YDNDAD \WUDVIAJ LNR XSLDYODQND V WIDLRWMR Y RNYLLX
SIRMINVD 9 RGND NDGLRYWNIK YLLRY YRGHQMI YHEJHQHWDFLWNH HNISH =DSRVBIQL LQ YRGWYR VWP R WH
XGH®$LD QL D ] REW$HYDQMY NDVAUP LVP R SRYHEDQ VWRMI NRP SHWQFH QD SRGLREM NRP X QLNDFLM
P HG ] DSRVAQLP LD] QEQLK WIDLRWILLQ WUDQNDP LLD] QEQLK WIDLRWI

261291( ,1)250 $&,-(

,P H RW DQL] DFLM 6SpEG] LH@LD 0 LHV] NDQIRZ D2 Z IHFHQLD Z . WDNRZ IH

VAYLAR ] DS RVBHQLK

/ RNDFLND . IDNRZ 3RAWND
3DQRJID QHSWHP LEQIOH WIDQRYDQMND ] DGUXJ D
2 EQND SRGMWWD WDQRYDQWND ] DGUXJ D

352-(.7 $* (%' $37 _(5%$6086
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,GH\DL ] DEHV@QIN SLRMINVID }9 RGND NDGLRYWH VOX$EH ? YRGHQM YHEJHQHWDFLWNHID WP Dm Mi ELO
SWHGVHGQIN XSWYH 6YRMI NRP SHWQFH RSD$SDQMD LQ ] QDQND NL L KDNDNR [ L NX HQM GH@D Y
J RVSRGDUNLGUKSEL Mi $HBOS LHQHWILQD WIDQRYDQMNR ] DGLXJI R

3RP HP EQR YSWD DQM P HQHG$HUNH QDWDYH Mi YSLWD DM QDVBIGVWD LQ XSWDYMDOND WIDLRWL =D
GH@® M WHED SUSWDYIVZ QRYR J HQHLDFLVR ] DSRVBHQLK + NLDLVLQH P RUHVIH SUYR EWZL] J XEH WIDLHMLK
] DSRVBHQLK NLLP DNR ] HGR ERJ DVIA 1] NX QW LQ NRP SHWAQFH

3 LRMINW} 9 RGND NDGLRYWWH VOXSEH ? YRGHQM YHEJ HQHUDFLWNHI D VP Dm M ELOQDP HQMIQ UH HYDQM
WWASDY WUDOQN | 1] ERQVDQMIP  QRWDQM LQ ] XQDQMI P HGJ HQHWDFLIWNH NRP X QLNDFLM VIAU L] ERQDQMP
WRUVAY WDQRYDEHY NL SIHGWDYODNR QXGL ] HRR D] GEQIK WIDLRWL 7DNR Mi ELO QDP HQ SUYHID
P RGX® ] DJ RVRYIMZ WWADGQRWP HGJ HQHWDFLWNHI D NRP XQLFLLDQNMD FLAVMGUXJHID P RGX@® SD Mi ELO
1] EROVDW. NRP SHWQFH SRWHEQH ] D WUHSER WUDQN D] GEQLK WIDLRWE SUHGYVHP W L VI$SDYQLK
WUDQN  =DKYDOXNRE VIHP X Mi P RIREH P LQLP 1] LDV WHJ DQMD \H 1] RJ QML QDSHVRWIP LQ NU] DP  IHU
XE@SML LQ H LW QDWIDNDNREH NRQIQNWA 7R ] DKVIHYD D] XP HYDQMW SMKRAR NIK SURFHVRY VAU XEHQM
YHGHQM LQ YH ELQ IH HYDQM SLIREGP RY QD WDYQLVRFLDAHJ D LO$HQLLQJ D

3LRMINW M 1] YDNDAD 0 DGRSRONND HJ LRQD@D D] YRMDD DJHQFIND Y . IDNRYX 3WD ID|D Mi ELD
LGHQW LNDFLND LQ DQDQ@] D SRWHE SR XVSRVDEQDQM NLMI P HG GUXJIP YNOXEHYD@D  XWH WD] JRYRWH |
YRGNL] DGUXJH 1 DVR VH M ] DEHOWHQLQJ =DGQND | D] D Mi ELAD RFHQD FHARVQHI D SURMINVD 2 G | HE UXDUND
GR DSUMD VR EL®I D] YIVH VKGL YDMI Y REQNL WXGLMSUP HWRY NL RSLVXMINR NDNR VH REQD DW. Y
GDQL VIYXDFLN WND V \WUDQNDP L D] GEQLK WIDLRWL 3 RVBIGLEQR ER VR SUYHG@R GR D] YRND WUDVIA LA

XS UDYODQND WIDLDQND

8325%%1% 632=1%$1-%

EH $HOP R XUHVOLEHYDW 6 WDVIAJ LR XSDYODQND WDLDQNMD VR SRWHEQH SUHP L QWIQH L] RED$HYD@H
GHNDYQRWI 1 DXEIVZVH P RWDP R NDNR QDM] DSRVBHQL YVHK WIDLRWAL SUMWRS IR N WRUWDP ] D \WUDQNH
YVHK WIDLRWI 3 RWHE XMIMIA HP SDVINR LQ D] XP HYDQMI SMKR® NLK SLIRFHVRY ' REWD P HGJ HQHUDFLIWND
NRP XQINDFLND 1] EROD WRUWH ] D VWWDQNH LQ ] P DQMD  VIAYLAR LHN@P DFLMQD VR VP R 6DP R XEHQM
YWHK ] DSRVBIQLK  LD] QEQLK WIDLRWEL NDNR NRP X QLFLLDVIV VWUDQNDP L D] QEQLK WIDLRWL @WKNR SRYHED
P HGVHERMDR D] XP HYDQM

352-(.7 $*($' $37 _(5%$6086
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8 SR VHYDWP RWDP R

« . DNR ] ERMDWP HGJHQHWDFLWNR NRP XQLNDFLNR QD SRGLREN WRUVHY ] D VWDQNH"

« . DNR SRYHEDWP HGVHERMR D] XP HYDQW P HG ] DSRVBIQLP LLQ WWUDQNDP LD] GEQLK WDLRW
« . DVWLH XNUHSH VS UHWMWZ] D SUSIDYR RU DQL DFLW QD 1] YDNDPOMH WUDVIA L X S LDYQDQND WIDLDQND"

1-8EL1( % 6(" (

XSDYODQW QDVBIGVWYD LQ WDLRWL WJ ] DSRVBIQLK XVSRVDEQDQND P HGJ HQHUDFLIWNR NRP X QLFLLDOQM

)272*%5%),-( ,1 6/,. (
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7R SRGMIVMH NH HYLRSWNL D] YRMDL GREDYIVHOM VSHFID@R EDUYDQIK 1Q WAKQLEQIK SWHM =JRGED
SLRI] YRGOMI SUHW VHI D Y GVR ' DQHV SRGMIVM ] DSRVOXM YHE NRW ~ OXGLLQ Mi P HG QDMWHENP L
] DSRVRYD®FL QD ' RGIQWNHP 3 RGNV J LDGL QD GRQ RGVOL WDGLFLM LQ ] QDO 9 VDN GDQ VH SUHND
SR LD 1] P DMQHID P HWD SR YVHP WHW 9\L SLIRFHVL SRWINDNR GRP D 9VH \H ] DEQH ] [] ELLR
QDNERQALK P DWAUDGRY NLVR QD YROR QD WI X 1 HQHKQR L] EROIXMINR VWRM SURFHVH ] D ] P DQMDQM
SRWEH YRGH LQ HQHU LM 9 HGR 3 UKRGQRWWA ] HBIQD 9 VKD , QRYDVYQD

] LHGQD NDNRYRW/

3 UHND SRGMMVYD N ] DVQRYDQD LQ VAWILDQD ] D GRVHI DQM 1] MiP QLK UH] XQODVRY . DNRYRWNRQWRALDNR
QD YVDNHP NRWDNX ] YVDNIP NGINOHP UDYQDNR NDUVH GD WLEQR

9 LK XQWND WRUVIY

1 NKRYD HNLSD VH RGANXMi SR SRGSRU.VWWDQNDP  LQ WRUWDK 9 VDN SRVDP H| QIN Y SRGMVIYK M WWLEQR
XVSRVREQHQ GD SRWDQH WURNRYQNDN SULVWRMIP  GHX

7 WDNDRVW] GDM

9 ]DGQNK  GMK VR ] P DQMDQ HP IMMi &2 ] D SLRI YRGQH RGSDGNH SD UHFLNQLDNR

* LDGLVR VXGLGRQ RWDNDD SDWQHUMYD V NXSFL GREDYLVHM GRNDADR WWXSQRWIR LQGXWULNR LQ GUXJLP L
GH®$QINL

261291( ,1)250 %$&,-(

,P H RUW DQL] DFLM VARYHQWNR SRGMVM

VHAYLAR ] DS RVBHQLK !

/ RNDFLND 6 RYHQLND
3DQRID VANWIOLQ VIANWWIKDL L] GHOML
2 EQND SRGMWD GH@L ND GUX$ED

352-(.7 $*($%$"' $37 _(5%$6086
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9 SRGMMWX ] D WIDIHMHI D GH®YFD VHMWINR YVDNHJ D ] DSRVBHQHID NLGRSR@L ~ BW6 ViAJ D YIGIND M
QXMIQ GUXJ DEHQ SUMRS N WIDLHMLP ] DSRVBIQLP  NLGHMNR Y YRGWYX WAUY GRSRADQWHP  EDVX 1Q H
SWDYLGRP D XSRNRMWR WDUHML NRWVIMAL NL GHODNR Y SLRL YRGQM LQ VL ERGR GR XSRNRMWH P RUDQ
SRINDW.GUXJ R ] DSRVAVHAY LQ VH SIDYLARP D XSRNRNAR P ML

= YIGIND WIDWDQND GHARYQH VLB VAU LVNDQND X\VWH] QHI D QDVBIGWYD LQ SLHQRVD ] QDOND Mi SRP HP EQR
XSR VYDV GD M P HG YRGLADIP LY SRGMMX SRYSWHEQD WIDIRWWYRGL@IK GHIYFHY GMD 9 WP
SUP HWX LP DNR ] DKVAYQD GHARYQD P HWID NNHU X YDNDQM LQ SUHQRY ] QDOND VUDNIVID GAHI NRWQD GLXJ LK
GH@IRYQLK P HWIK

9 SRGMWK $H LP DN REGNRYDQR LOWALOR ] ELLNR ] QDOND QSU $H P DVR VANWAGDL SULREQIN 1] YDNDNR
LOWALQD 1] REWDSHYDQM ] D SUHQRV VMNWKIDLK ] QDQM 3 U] DGHYD@ WL ERGR VKGL ] D SUGREIVHY QRYLK
VRGHMDYFHY V VANWKDR 1] REWD] ER ] D NDVIWLH ERGR P HG P MGLP LSIRP RYLLDQ@ SRGMVM NRWGREUHJ D
] DSRVARYD®D LQ VANWIL SRNQF NRWSUARSQRW] D GHE®R Y LHJ LM

8325$%1$ 632=1%1-9%

6 SWHREW] ER SRGMMD I] WSLEQHID GHRYQR LOWAQ] LYQHID SRGMM® Y QDSWHGQR LORYDWYQR LQ
VWDMDRWOR QDLDYQDQR SRGMMVM VH M SRNDYLAD WGL SRWHED SR QRYLK NRP SHWAQFDK LQ SRWHED SR
QRYIK NDGUK 9VHELQWR ERGR Y SUKRGONMK GMK YHINR SR] RUQRWL QDP HQLQ L] REWDS$HYDOM ] D
GLIVDAH NRP SHWAQFH L] REWD$HYDQM SURGDMDINRY ]D VBHQW QRYIK WDMDRWQLK L] GHONRY WU
XVSRVDE®DQM YRGLM D DJ LAQDR XSDYODQM | DSRVBIQLK LQ SIRFHVRY

. RP SHVHIQEQLP RGHOWR $H XYHG@ QDN LHVED VR VH SRWHVIL GHI LOLLDQM VWDNDRWDLK NRP SHVIHQF 1 D
DYQL SRGMMD VR RSUHGH@D SRWHEQH NRP SHVHQFH ] D GRVHJI DQMI ] DWIDYQHQLK FLOWY WDNDRWOH
SWHREWD] EH =D SRVDP H] QH VX$EH VR WXSDM] YRGM VX$E RSUHGH®D NRP SHWHQFH SRWHEQH | D
GRVHJ DO FLOHY VOXSE 1Q WXSQLK FLOHY GUX$EH . RP SHWAQFH WP R J BIGH QD QXNDRWWLD] GHA®D QD
REYH QH SRWHEQH LQ $HBIQH NRP SHWAQFH ,] YHG@ VR WWGL QDVBIGQMNRIDN 1Q IFHURFHQR GRVH$HQH
DYQL XVSRVRE QWQRWI SRVDP H] QHJ D ] DSRVBIQHI D 2 FHQMHYDQM SRWND QD SRG@J L YSID DAIND NL
JD 1] SR@L RFHOMIYDQHF QM RY QDGLHMIQL LQ VRGHMYHF 3 UGREQWQH RFHQH DQDA H NRP SHWWQF
ERGR \WGL SRG@JID ] D NDNRYRWHQ L] ERU NDGLRY QDEWRYDQM XVSRVDEGDOM LQ 1] REWD$SHYDQW ] D
GYL) REYH] QK LQ SRWHEQLK NRP SHWAQF VU] D Y] SRWDYLVAY NDVQHMLK P HUO] D XVSH QRWGH®D LQ V
WP QDJ LDNHYDQMH

352-(.7 $*($' $37 _(5%$6086
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8 YRG VWP DVEQHI D QDEWRYDQM 1] REWD$HYDOND RP RJRED SUGRELYDQM WUDVH NR SRP HP EQLIK
] QDOM XELONRYWHMH GH@®R LQ XVSH QR GRVHIDQMI FLOWY SRGSLD RVHEQL W] YRM SRVDP H| QIND
GRQ RWREQR YS@YD QD ] DY] HVRW\] DSRVBQLK LQ YHENR SUSDGQRWWRW DQL] DFLM NDUSRVBIGLEQR YSQ@YD

QD P DQMR P HQNDYR \WURNRYQNDNRY
3 RGMVM VIR GRVHJ D V VIGHELP
QDEWRYDQ RVHEQLLQ WURNRYQL D] YRM
QDEWQR XVSRVDE ODQM ] DSRVBIQLK J BIGH QD 1] REWD] EHQH SRWHEH SRGMWD LQ SRVDP H| QLND

NOXEQLK FLOWY 1Q GHNDYQRWI

NDGURYWND NUHS LVAY
NUHS VY SURGDMI - RKDQNDQM WSQLK GHB$SHY QD VWDGLFLRQDMIK WI LK YWRS QD QRYH W H

YWD SWRY YRGOQND
LQYHWIFLM YNOXEQR V SRGLREMIP  GLJ VD@ DFLNH DYVRP DVI] DFLIW LQ HQHLI HWNH X ELQNRYLYRWI

D] YRMQRYIK LORYDVYQLK WDNDRWQLK 1] GHORY

1-8EL1( % 6(" (

LORYDVIWYQRWVRGJI RYRWRWV S DUW/QHUMR SUMI RGOUYRWVY] GLBEOYRWGY QRWMQ DP ELFLR] QRWY

)272*5%),-( ,1 6/,. (
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$7(6 M LORYDVIYQR VIKQRGR NR SRGMVMH ] YLVRNLP L \WIDQGDUGL NDNRYRWI VU GRQ RGMOR VWDGLFLIR LQ
1 NX QNP LQD SRGLREM LQGXWUMNH DYVRP DVINH LQ SURL] YRGQH LQIRWP DNH 8 WP HUHQRVWS RGMVID
N SUHWASQR Y WRUWH Y P HVIDOX W LM LQ NRYLOWNR S UHGHARYD@LLQGXWUM $7( 6 VWWRNP WUDQNDP  QXGL
LLRNR SDBVR WRUWAY RG WHVRYDOMD LQ SUSWDYH HKQLEQH LGHMDH GRNXP HQVDFLMi GR L] GHOYH
SWIRMINVQLK DS@NDFIM QD NOXE 3R] RUQRW IQ WNLE ]D WUDQNH VH QH NRQEDVD ] GRNRQEDQLP
SIRMINVRP VAP YHE VHI DVD Y NDNRYRWQR Y] GLBHYDOM S DUDHUNH RGQRVH LQ WNLE ] D UH HWYQH GHO
VIHUQDGJ LDGQM LQ 1] ERODYH VDNR WURNDH NRWSLRJ LDP WH RSUHP H
9 LHGQRWH

«  YLVRND NDNRYRVWOQ ] DQHVORYRWAQD LK WRUVIAY

« RP RJREDQW QHQHKQHJ D L] RED$HYDQND LQ X\WYDINDARRWI] D ] DS RVHQH

« WNLE ] D SUMVDR SREXVW LQ GREUH GHBRYQH SRJ RMI YVHK ] DSRVBIQLK

« ] YHWRED GWK$EL VRGHDYFHP M@WQINRP LQ RNROX

261291( ,1)250 $&,-(

,P H RUW DQL] DFLM $7(6

VHAYLAR | DSRVIQLK !

/ RNDFLND 6 GRYHQWND YdMMUFD 6 GRYHQLND
3DQRJID LQGXVWIMND DYVRP DWIj DFLND
2 EQND SRGMWD JRVSRGDUMND GWX$ED
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6VDUHVMH ] DSRVBIQH VSR WKMINR  SUHGYVHP ] DUDGL QNKRYLK 1] NX HOMLQ ] QDQND NL VH RGUD$DNR Y
NDNRYRWL GH® NLJD RSIDYODNR 9 SRGMMKX SUHSR] QDYDVR WXGL SRVHQFLDOWDUHMLK ] DSRVBIQLK LQ
NDNR @KNR QNKRYR ] QDQMi SUHQHVHNR QD P MR J HQHWDFLWR LQ WDELGRWSRGMMD 9 GUKSEL WH
] DYHGDWR SRP HQD L] REWD$HYDQND | DSRVBIQLK ] DLDGL EHVDUVR NDGUL YIVRNR XVSRVRE QHQL LQ SR] QDNR
WRM GH®R 3 UGRE QWQH GHARYQH L] NX QM SRP HQLWR ] DOHVORYRVO ] QDQMH NLWID QHS LHFHQQMYD

3 RGNV 1] YDND DNVYQRWL Y RNYLLX SIRMINVD $6, * OYQL QDP HQ SIRMINVD $6, &HRRYIVID SRGSRWD
SRGMVMIP ] D DNVIYQR WIDLDQW GHARYQH VI N VSRGEXGLVZ SRGMMD N XELONRYLVHP X X SUDYDDOM
WBDUHMLK ] DSRVBIQLK LQ NUHSIVLQNKRYH NRP SHWAQFH ] YLGIND SRGDMHYDQND GHIRYQH GREH

RGNV $7( 6 Y RNYLLX SURMINVID ] DVBIGX M FLONUHSIWH NRP SHVIHQF ] DSRVHQLK LQ 1] YDND QDVAIGQNH
DNVIYQRWLL
«  SUSWDYD WUDVIAJ LW | D XELQNRYLYR XS LDYODQM WIDUHMLK ] DSRVBIQLK
« D] YRMNDUHUH V NUHSLWINR NRP SHWAQF WIDLHMLK ] DSRVBHQLK  LQ VIFHUS UHNR QDVHGQNK DNVIYQRWI
o 1] GH®YD QDEWD RVHE QHJ D LQ WURNRYQHJ D D] YRND WIDLHMLK ] DS RVBHQLK
o VRGHRYDQMI Y P RUNDFLWNLK SURJWDP LK ] D WIDUHMH ] DS RVGHQH
o XVSRVDEODQW QD SRGLREM YVHSLYQHQMNH NDUHUQH RUHQVIDFLW LQ SUGRELYDQM NRP SHWAQF
WDUHMLK ] DSRVHQLK ] XVSRVDE ODQMP

8325$%1% 632=1%1-9%

3RGMMVYX $7( 6 QLEL®R WHED SUHP DJ RYDVLSRVHEQLK RYLU SIDY VIDNR QLVR QDAMAQ QD RGSRU . RWAVR $H
RP HQLD SRGMM# WLEL] D WIDUHMH GH@YFH LQ QNKRYR ERJ DVR ] QDQMI NLVR J D ] DSRVBIQL SUGRELQD ]
GROROMDIP GH®P 3RGSRWD VRUIHMSUKDND 1] SRGMMW® VDP HID VDMVH KNWDW ] DYHGDWR SRP HQD
VRGHARYDQM P HG WIDLHMILP LLQ P @MMLP L] DSRVBIQLP L SUHQRV D] GEQLK ] QDQM REHK WADQL . R JWH
] D SRWHEH SR SUMJIRGIWDK J®IGH GH® L] REWD$SHYDOND P HGJ HQHUDFLWNHI D VRGHGRYDOND LSG ~ WH
W 1] YDNDNR VS LRV

352-(.7 $*($' $37 _(5%$6086
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9 RGWYHQLNDGHUN Y SRGMIVIX ] DSRVHQ $H GRA R 1Q SRVHEQIK SUMJI RGIVAY J BIGH GH® QLELAR

. 1-8E1( % 6(" (

NDNRYRWVD$X WRQRWVWURNRYQRWV
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,WNUDWHO GUX$ED WNXSIQH . RQWRQ Mi YRGLAL HYLRSWNL SRQXGQIN VWDNDRWQLK H LVIAY ] D GLJ VD@R
WDQVRWP DFINR  VHBINRP XQINDFIM WDQVSRUD NYQH YDWQRWE 1Q HQHUHUNH = @OWQLP L
D] IMNRYD@LP L 1Q W] YRMIIP L ViU SURL] YRGQLP L FHQWL D] YRMDIP L 1Q VHUYVQLP L FHQWL QD
GNDFLMDK SRGSLLD WUDQNH Y YHE NRW  GWBDYDK SR YWYWP WHW 6  OMQIP L LJNX QWP L LQ
] GUK$SHYDQWP  XVWDWNDGDRWL ] LQRYDVIYQRWAR NH ,WNLDVIHO YD D SRYH] DYD V WDMpRWQR GLJ VDADR
SUKRGQRWWR

261291( ,1)250 $&,-(

,P HRUW DQL] DFL\M WMWDWOG R R

VHYLAR ] DSRVBIQLK !

/ RNDFLND . LDQM6 GRYHQLND
3DQRJID LQIRWP DFLMWND VIHKQRARI IND ,. 7
2 EQND SRGMWD GRR
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6\VDUHML] DSRVBIQLVR VUFH SRGMIVMD 9 HELQD NK M1 Y , VNUDWAXX $H RG  VKGHQWNLK BW QHNDWALL FHAR $H
RG VWHGQW RONLK BW6 R QHSUHFHQMMY YLUL] NX HQM] QDOND D] @EQLK GRIRGLY ELQ LQ SUMWQIK ] JRGE
6NXSDM] P MR JHQHWDFINR WHNR 9( = VHYLQIK NRP SHWQF SRJMIGRY LQ L] NX HQM 6NXSDMVWH
GRSREMMINR 1 NKRY IRNXV M SWDY P HGVHERMDD SRYH] DORW YVHK J HOHUDFLM VIHU QRWDQNHI D LQ
] XQDQMHI D RNROD

8325%%1%$ 632=1%$1-%

. XOXWR 329(=29%$1-$ Y WRWP SRGMMX JWGLR QD WHK SRP HP EQIK H®P HOVMK 9 RGHQM
( QHU IND =DXSDQM 9VH P HOM QD SHVIK YUHGQRVIDK SRGMMD LQ SWDYLADHP QDELQX NRP XQLFLLDQND
/ MGMi VR GDQHV SRYH] DQL NHU VR V@ DQL LQ YRGHQL] ]J®IGRP VSUHP HQLD VR M IN VH QDXELD
VSUHWP DV VSWHP HP EH LQ NK NRP XQLFLLDVZ NHUSR] QDNR LQ SUHSR] QDYDNR SRP HQ WRMJ D GH® Y
SRYH] DYL] XUHVQLEHYDQWP Y1) LMi SRGMMD 8 JRVRYLQ VR GD Mi ] D GRVHJ DQM $HBIQLK VSWHP HP E Y
NX@OXUW WHED VSWHP HQMI NRP XQINDFINR SWHGYWHP LOWAWDR =DEHQ@ VR VRWIHM] YUHGQRVDP L 1Q
WUDVIAJ LR SRGMMD LQ Y VR YNOXELD YVH ] DSRVBIQH 3 RVHEHQ SRXGDUHN Mi QD WIDLHMIK ] DSRVBIQLK
SUD] QRYDQMI MELBIMIY GHRYQD GMD  1Q  GW ] DKYDMD YRGWYD P DAFD LQ SR] RDQRWV 3 HWNRYD
WARYDGED WNLE ]D ] GWDYMI KWEWHQIFR  ,WWDWAMRY RGERU ]D SRUN SRSR@GDQWH DNVIYQRWI
SROGMDLLQ ] IP WL SRUA XSRWED SRUQLK REMNVRY Y GRND@HP RNROX , NLUDVIAARY NXOXUQL RGERU
GRIRGNL Y GRND@HP 1Q LWHP RNROX UHGQD MVDOND VLIHEDQND SUHGDYDQND \WURNRYQNDNRY ]
D] ®EQLK SRGLRELM] GLDYMI SRP HQ J LEDQM LQ ] GLDYH SUHKWDQH ] DY] HVRWMQ P RVYDFLND GR
NLDW GMQR P RVIYDFLWND SUHGDYDQMD ] D RSRAERP REHQMH LQ NUHSLIVAY NRP SHWAQF  YNOXEHYDQM
WDLHMLIK Y IOV NDYQRWY LQ LOVIHUQH GRIRGNH  SUHVIANGD LQ VHGDOND SIDNVD GH@R QHNRE 1Q
GDQHV GHVHVBMD 1] NX HQM , VNUDWOWNR] LEDV LQ WD] @EQD REGREND Y] GLBHYDQMH YH] L] XSRNRMIQFL
YNOXEHYDQM Y SULHGIWH HN@DP R VG
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9 WX QHOHKQR L[] SRWDYODNR P HGVHERMDR VRGHARYDQMH 1] P HQNDYR GREUK SIDNV D] GEQLK
] NX HOMLQ NRQWUKNVIYQR GHEDVR 3RP HP EQR Mi GD \H VRGHMYFL VSR] QDYDNR GH@WR ] QDOMI LQ
D] @EQH 1] NX QM ? JHQHWDFLMI P HG VHERM 3U] DGHYDNR WL ] D P HGJ HQHWDFLWNL SUHVRN ] QDQND
] NX HQM SRIBIGRY LQ LGHM ,QRYDVIYQRW M GBiSLAR ] D SRYH] RYDOM! YHE J HOHWDFIMLO VSRGE XNDQM
P HGJ HQHWDFLMNHI D VRGHARYDOQND VDNR ] QRWDVNRW X QDMGHARYQHI D RNROD . RWQRYDVIYQR S RGNV
NLLP D P HG WP HODLP L YLHGQRVDP L] DSLVDQR DGRYHGQRWY LORYDVYQRWWSD Mi NRP SHHQFD YVHK
,WNUDVA@RYN LQ , \WNLDWAGRYFHY QH J BiGH QD WIDLRW SRBR$DMLQ SRGLREMH \H ] DYHGDNR QMIQH P REL LQ
YSQ@YD ] DVR QDP HUDYDNR D] YLNDVILX\VAWDUNDGDR RNROH LQ NXAOXLR LORYDVIYQRWLL

. 1-8E1( % 6(" (

, VNUDVIHO LVNUDVIAGRYD HNLSD P HGJ HQHUDFLIWNR VRGHARYDQM SRYH] DQRVWWIDLHMLP  SUND] QR SRGMIVMH
GL] VDA DFIND GUX$LODP SUND] QR SRGMMH SUHGDQRWGUXS$EL D] QRANRW] DSRVBIQL

)272*5%),-( ,1 6/,. (
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3 RGMVW 2 GHIR i YRGLADL SR YDNDGIF 1Q VIMIHP WL GRE DYWVHOVDYVRP RELONIK OXEL] D P HGQDLRGQR
DYVRP RELONR LOGXWUNR 3 UVRVQL VR QD GHYHVIK GRNDFINDK SR YVHP WHVX LQ ] DSRVOXMINR YHE NRW

] DSRVBIQLK 1 NKRYD WHWID RGAONXMINR YLVRND NDNRYRW/ LORYDWYQRWY LQ XSRWDED QRYIK
WKQR®RJI IM GMDR SD SIRL] YHGHVR RNRQ P LONRQRY L] GHORY $ P ELFLR] QH FLOW GRVHIDNR VDNR GD
YVDN GDQ $LYIR YUHGQRWA ? VIP WWR GH@®R SIRDNVIYORW/ LORYDVIYQRW XVP HUHQRW N WUDQNDP
LOVAI UVAVD LQ RSRARP REHOMI 6R SRQRVQL [P HVQINL VWAYLADIK FHUMLNDVRY ] D VP H NDNRYRWU
RNROD LQ LQIRWP DFLMNH YDUQRWL VIHU SUHWP QINL D] @EQLK SU] QDQM ] D SRURYQR RGAEQRWY VXN
LOQYHWIVRUGMD QDMERDL @RI MMQ 730 SRGNHVI GVID

261291( ,1)250 %$&,-(

,P HRUW DQL] DFL\ 2 GH®R 6 RYHQUD GRR

VAYL®R ] DSRVIHQLK !

/ RNDFLND 3WHER®G 6 @GRYHQLND
3DQRJID SLRL] YRGQND DYVRP RELONIK OXEL
2 EQOND SRGNAWD J RVSRGDUMND GWX$ED
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9 2" (/2 6@RYHQLND ] DSRVOXMHNR RNRQ VRGHMDYFHY NLSUKDNDNR ] YHE NRWGHVHVIK GLSDY ] YVHID
WHD 1HNDWAL ] QNP L RWDQHWR NWDVAN EDV GUXJL GR XSRNRMWH 3RQXNDNR SUMRSQRW VIDNR
] DEHVQINRP NDUHWH LQ 1] NX HQLP NDGLRP NRWVXGL QHNYDQ LFLLDQIP  GHMYFHP  1Q WURNRYQNDNRP
VAU GRNVRUHP ] QDQRW 6 VIDLRWVQL NOXEQL GHNDYQIN SU_] DSRVARYDOM LQ D] YR NDUHUH ' LKSLVR NK
WNXSQH YUHGQRWA VIP WNR GH@R S RDNVIYQRVWIQRYDVIYQRWILQ XVP HUMIQRWN WWUDQNDP

6\VDUHML RSDYODNR D] GEQD GHM RGYLVQR RG ] QDQND 1] NX HOMQ SRNQFQH SR 9 SUHVIANGK GMK VR
] YHG@ QD GHVHVIQH GHDYQLF LQ L] REW$HYDQM] D R] DYH EDQMI R D] QRONRWAL J HQHLDFLM VRGHERYDQM
lQ NRP XQINDFIM YHE P RWYDFLMNIK VHDP EXLGBIQIJRY ]D NUHSWVHY SRYH] DORWL SUSDGQRWL LQ
GREWHID SREXWD GUXS$INMR VH VWKGL QD SINQINIK LQ QRYRGMPLK ] DEDYDK QNKRYL YRGMI SD VH LHGQR
] REWD$XMINR QD SRGLREM YRGHOMD KHWALRJ HQLK GHARYQLK WNXSLQ 0 HQIR GD VH N VIQHW LD YVHK
XNUHSRY WR] LGMD D] YLD Y XVSH QR SUADI DNDQMI GHP RIWDIWNIP VSUHP HP EDP 6 YRMi XSRNRMIQFH
DGL LQ LHGQR YDELNR QD VIHEDQND SD WXGL QD SINQINH LQ GUXJH GRIRGNH NMIUREXNDNR VSRP LOH \H
QDVP HNAR LQ YEDVIK VKGLSRVRELVR NDN QR VRQ R QRWIDQ LW

8325$%1% 632=1%1-9%

9 DYVRP RELONL LQGXWUM NL ] DKVHYD WHV YIVRNH WDQGDWSH GLODP LEQRWIQ QDML MR NDNRYRW
GH@RYQHID SWRFHWD R XYHGQ W] @EQH P HGQDWRGQR SUJQDQH P HVRGH 3' &$ DQDA D EDWD
SWIRFHVD . 93 NL RP RIJREDWR L] ERODYH Y YWHK SWRFHVIK 3DNVIEQR YVDN GDQ VH XNYDUDNR ]
1] ERQOVDYDP LLQ RSVIP |] DFINMDP L NLNP ERGR RP RJREL®! GD ERGR WRM GH@R RSIDYODQ M$M ELH]
JJIXE IQVEIP P DQMAXGD VHYLADD GHARYQD P HWID VR SUMJ RGLQ. DYVRP DW] LLD@ LQ LIRERW] LLDQ@. S
WDUHML SRSX@FLM SD VR YEDVIK QDGMAQ QD P DQML RGSRUGR VSWHP HP E SLIHGYWHP QD SRGLREM
GLI VD] DFLW = DSRVBIQL VH V WIDLRWMR SDYLARP D VRREDNR VKGL] XSDGRP 1] LEQH LQ SMKLEQH P REL
VIAUWASM SUHQD DNR WUHVQH VIVXDFLW ] DVR \R 1] YHGQ@ YHE GHIYQLF QD WP R R] DYH EDOMD LQ NUHSIWH
RGJ RYRUQRWL GR @MWQHJI D ] GLDYND 9 NOXELD VR VH Y YHE SIRMINVRY NLVR NK SRGSLLDQ SUL 1] YDNDQM
DNVIYQRWL ] D WDLHMH NRW VR $6, $6, 3LRW ]D RKWQNDQW ]DY] HVRWL SIRGXNVIYQRWL LQ
XELONRYWRWI. WDLHMIK GH@YFHY ]D VSRGEXNDQMi GDOMH GHAIRYQH GREH 1 DSUHM 3RGMW D] YLV
LORYDVIYQL LOVIAJ ULDQL SRVRYQLP RGHO] D DNVIYQR LQ ] GLDYR WIDLDQMI 1 LRGYHE SRXGDUM. GD QH J LH
® ] D HONUDWAQ LQ EDVRYQR RP HWQ SLRMINWWAP YHE ] D GRQ RIREQH DNVYQRWI NL VH QH NRQEDNR QLW
SR YHE OGMK 9 2 GHX FHQLR WDUHMH ] DSRVHQH WU QNKRYR ] QDQM LQ 1] NX QW LQ YHUNDP HNR GD
ERGR WGLY SUKRGQM QD @SRW D XVSH QR P HGJ HQHWDFLIWNR VRGHERYDQM
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1 H ®1 SUGHX V WDWHMLP L DP SDN SW.GHX | ®XGP LYWHK WDLRWI RG YWED LQ R®! SUYH ] DSRVAMH
[Q YW GR XSRNRMWH M WHED XSR VWYDW P HGVHERMDH D] NH SUWHSUEDQND YWHGQRWM LQ
VSRVREQRWL LQ NRP SHWAQFH =DSRVBIQL VH QD GHRYQHP P HWX NMHU SUHSLYLR WHWOR GQHYD
VRREDWR V' VHYLQDLP LGHARYQLP L1 JLYL NLSDVR NP RE YWH YHEMP XMUNXOXUWQRWLLQ WIDLDQM GUK$EH
NRV &1 V VSR VRYDQWP D] ®EQRWL H YHE EH ERGR Y QWP YIGHQ SUBRSQRWY] D GLIDARI ERJ DVHQM
RU DQL DFLWNH NX@XUH ERGR ] GRVHIDQMIP WNXSQLK FLOWY XWYDUQ L] SRAMMNREH VRGH@RYDOM LQ
SRP HP EQR NRQNXUHQEQR SIHGQRWSRGMWD 9 SRGMVM ELWDGLLP HQ YHE GUX$HQMWBDUHMLP  SD EL
DGL SRQXGLD YHE DNVIYQRWIL QD SRGLREM ] GLDYND RG ] GUDYH SWHKWDQH JLEDQND WHQLQIRY GR
P DVD$ LQ XJ RGQRW] D ] DSRVBIQH YVHK WIDLRWI

C1-8EB1( %W 6(" (

SRL YDNDBIF  YLVRNRNDNRYRWQIK  XEL ]D SWHP IXP  DYVRP RELONR LQGXWUNR  LQRYDVYQRWV
SIRDNVIYQRWWWIP WNR GH@R LOVIAJ UVIAVID

)272*5%) ,-( ,1 6/,. (
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=DYDWRYD@LFD 7WJ @Y M QDWHEND VERYHQWND ] DYDIRYD@LFD LQ QDG] RUQD GUX$ED 6NXSLQH 7W] @Y
KNUDW. SD M YRGLGDD ] DYDLRYD@R [LQDQEQD WWXSLOD Y 6GRYHQLM LQ UHI M $ GUD 6NXSLQD GHOXMI QD
VHGP K WJ LK Y HWIK GUWDYDK 1Q LWH P HGQDIRGQR SUHN SDUWQHUAAY V SRGMVML ] D ] DYDURYD@R
SRVIHGRYDQM ] DWRSDQM LQ SR] DYDLRYDQM 6 WRNP ] QDQMP 1] NX QWP L1Q ILODQEQR P RENR $H
YHE NRW GIW XSIDYLEXNH ] DXSDOMI WUDQN 1Q RWDAK GHB$QINRY . OXEQD WHEWD QMWQHI D
SRVIRYDQND WID | DYDLRYD@L WR LQ XS DYODQM SUHP RSHQND * MYQH YUHGQRVIH SRGMWD VR RG] LYQRW
HORWIDYQRWMQ ] DQHVORYRVW 1 NI RYD YL LND Mi SRWDYIMWDQGDUG ] D 1 MiP QR XSRWEQL NR 1] NX QNR ?
YHGQR LQ SRYWVRG 6 WDMDRWOQR QDWDYQDQRWMR GHGRYDOND Mi D] YRMDR QDWDYQDQR RNROW ] D
] DSRVBIQH SRYH] DQR V S DWDHWM VAUWDELADD YDURD LQ GRQRVQD QDARS$ED | D YADJ DVHH

9 RNYLLX D] YRND RU DQL DFLWNH NXOXUH QDGDOXMINR | XVWDUDQMIP ] H®R XVSH QH LQ WRUWHQR
XVP HUMIQH RU DQL] DFLWNH NX@OXUWH NL SRGSLLD WUDVWA NH SRVARYQH XVP HUWH VAU RU DQL DFLWNHI D
RNROD NL] GWDYH ] DGRYRODH LQ ] DY] H ] DSRVIQH VSRGEXND N D] YR YH ELQ LQ NRP SHWAQF ] D
XVSH QR GRWHIDQWH FLOWY 3RWEHQ SRXGDIHN Mi QD WP WHP GHX P HGJ HQHUDFLMNHP

VRGH@RYDQM. ] GLDYHP X QDELOX $LYQHOND LQ GHI VIHUXVP HUHQRWLY RGQRWH

261291( ,1)250 $&,-(

,P HRUW DQL DFL\W =DYDWRYD@QLFD 7UJ @Y GG

VHYLAR | DSRVBIQLK !

/ RNDFLND / MEQDQD 6 QRYHQLND
3DQRID ] DYDLRYD@)L WR
2 EQND SRGNWD WJ RYWND GUX$ED
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#H SWHG GHVHVIP L ®MLVR NP NDGLRYWNH SURMINFLW ND] D®1 GD VH ER GH®$ WIDUHMLK ] DSRVBIQLK Y
QDVIGQMIP REGREM P REQR SRYHEDO 7D XJRVRYWHY NK M RE KNUDVQHP XSR VHYDQM
GHP RIWIWIK D] P HU Y 6@RYHQLM VSRGEXGLD N KIWHP X XNUHSDOM 1 NKRY FLOVMI ELO] DJ RVRYLVL
]DGRWOR  VHYLAR WURNRYQR XVSRVREQHQLK LQ NRP SHWQVQLK ] DSRVBIQIK  GLI VD@ LLDW 1Q
RSWP I LDV GH®RYQH SWRFHWH GYLJIQIW GLIWD@MH NRP SHWQFH ]DSRVBIQIK L[] ERMDW XJ BIG
E@JRYQH ] QDP NH GHIRGDNDED LQ VSUHP HQLW RU DQL] DFLMNR NXAOXLR VDNR GD ER QDNAGRQMIQD WKGL
WDLRWQL D] QRANRWI 6 VIDLHMH ] DSRVBHQH VR ] DEHQ@ SUSWDYDDW. QD VSWHP HP EH LQ NK VSRGEXNDVLN
YVHSLYQHQMNHP X XEHQM GD EL SWHSWHELD ] I RGQM NRJ QIYQR XSRNRMHYDQMI LQ SRYHED@ P RVYDFLWR
1D GH@R ' DQHV WDLHML ] DSRVBIQL VKGL ] DUDGL VSWHP HP EH SRNRMDLOWNH ] DNRQRGDM RWIDNDNR GOWi
EDVD DNVIYQL 1] YDNDGFL GHRYQLK SWRFHVRY . RWGHBRGDNMF VSRGEXNDNR GH®R Y WIDLRWQR P H DQLK
GHRYQLK WXSLQDK V ELP HU] DI RVDYODNR SUP HUQR RNROH ] D D] YRMP HGVHERMDHI D P HQVRUMYD LQ
SUHSUHEXMINR GD EL WIDLHML ] DSRVHQL RE RGKRGX 1] J XELD RU DQL] DFLWND ] QDQND SUGREQHQD Y
YHEGMDL S RNQFQL NDUHLL

' H® VR ]DEHQ SWIRMINVDR 1D ]DEHWX VR YHONR EDVD QDP HQLD LQIRWP LLDQM ] DSRVBIQLK

VSRGEXNDOM N VSUHMP DO VSUHP HP E LQ YVHSLYQHQMNHP X XEHOM VAUWNLEL] D RKDQNDQM QNKRYH
SMVIKRI1] LEQH NRQGLFLM 9 QDGDOHYDQM ERP R Y VRGHERYDQM ] ,Q VIWXVRP GU $ QVRQ 7 UAHQNDN D] YL@
[Q 1 YDNDQ L] REWD$HYD@L SWRIWDP ]D YRGIAH ] DSRVBIQH LQ YRGMI 9RGMI WP R VSRGEXNDQ N
DNVIYQHP X YNOXEHYDQM WDUWHMLK ] DSRVBIQIK  XYDMDOM VSWHP HP E Y RUDQL DFIM GH® LQ
REQNRYDQM WDLRWQR P H DQIK GHRYQIK WNXSLQ ' DQHV RWDND YHELQD WDLHMLK ] DSRVBHQLK
] DGRYROMLK LQ DNVIYQLK 1] YDNDFHY GHARYQLK QDRI GR L] SRAIWH SRJ RMIY ] D XSRNRNMAY QHNDVIALL SD
VX GL GOH

8325%%1% 632=1%$1-%

7XGL GREWR QDEWRYDQH LQ 1] YHGHQH DNVIYQRWA Y SLRFHVX SUDI DNDQND WIDHMLK ] DSRVBHQLK QH
] DI RVDYODNR KIMAK VSWHP HP E 3 WYL UH XODW VR RSD] QLSR QHNDMBMK 1 D ] DEHVMX VR ELQ VRREHQL]

] DGUSDQLP RG] LYRP VIDNR YRGLADIK ] DSRVBIQLK NRWP HQHGSHUMY 1 NKRYL WIDLHML] DSRVBIQL VR NOXE
] DYHGDQM VSWHP HP E H YHGQR SWHSRIRWR SRWX D@ KIWR RGIMZ QNKRY LOQWAUHV ] D XEHQM LQ
QDGDOM GH@R SD Mi LIDVHOSREDWL 7XGL YRGMI VR SRWHERYD@ SRGSRLR 1Q QHOHKQR VSRGEXNDQM S
YNOXEHYDOM WDLHMLK X YDNDQM QRYLK QDELQRY GH VAU S UDJ DNDQM GHARYQHJ D RNROD LQ GHRYQLK
SWRFHWRY

=DVR M GRVBIGQD LQ FHARYLVD NRP XQINDFLND V WIDLHMLP LLQ YRGML] MiP QR SRP HP EQD . HUMH Y SUYK
ID] DK SURMINVD QDSUHGHN P LQLP DB®Q REWIDND QHYDUQRWIXSDGD P RUNDFLM | D QDGDODM GHB&R KGLY
WURNRYQHP WIP X ,] MiP QR SRP HP EQR Mi GD [P D SLRMINVQL YRGND SRGSRLR QDML MJ D YRGWYD ] D
NRQVIQXLLDQR VSUHP ODQM SIRFHVD LOWAQ] LYLLDQM DNVIYQRWI RE ] DWRM WNLE ] D P RVDFLNR HNLSH
JOIGH 1] YHGHQLK DNVWYQRWIL REYH EDQWH YWHK NOXEQLK GHO$QINRY LQ SIRP RFIM SRP HP EQIK
GRVHSNRY WDUHMLK ] DSRVAHQLK LQ WDLRWQR P H DQLK GHRYQLK WXSLQ

352-(.7 $*($' $37 _(5%$6086
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3HGYWHP QH WP HP R YDUEHYDW V EDVRP  NL JD QDP HQLP R NRP XQINDFLM LQ VSRGEXNDQM GHMD Y
WDLRWQR P H DQLK GHRYQLK WXSLODK 3 UL VIDNIK REQNDK GHI SUGREINR YW P MGLQSU VIKR ] QDQMH
WDWHMLK NLELVHVFHU] QNKRYIP RGKRGRP 1] JXEL®R WIDUHMLSD GLI VDARD ] QDQMD LQ YH ELQH NLNP
NK @KNR SRUWHGXMINR P @MLNRGL L

1-8EL1( % 6(" (

YDUQHMD SUKRGQRW] D YVH GH®$QLNH

)272*5%),-( ,1 6/,. (
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&@UDV 7XUWP R VH Mi LRGLOL] WNXSLQH XP HVQRWOQLK ] J RGRYLQDUMY WURNRYQMINRY ] D GHGL ELQR
DIKHR®RIRY 1Q XWDGQLK WWUWEQLK YRGQINRY OXELVHAHY ] JRGRYIQH XP HVQRWI LQ NXAXWH / MGHP

DGL SRND$HW W] RIH ] D ] JRGRYIQR VBIGL WIDLRGDYQLK FLYL@] DFIM NUEHYLVR 1Q HSWNR SUHSLYHVR
] JRGRYIQR

9 &@UVDV 7XUWP R VH ] DYHGDVR GRGDQH YUHGQRWLL NL MR LP DNR OXGMi ] YHE JNX QWP L ,Q Y
WUMIEQHP VHNVRUX VR 1] NX QM LQ ] QDQM GLSERP D

= JNX QNDP L P RMWJD } YHONHI D EWDVDMVH M ] QRWDMSRGMWD XVWWYDUMD SRWHEQD VIQHU L GD VR
GHMYFL NLVR VH$M SRVRYDQ.DQLP HQ VIASNH XUDLNH RELVNRY @1 VA 1] YDNDQY SDUX | P @MLP LGHMYFL VAU
VDNR QD GLQDP LEHQ SUMMAQ LQ ] DEDYHQ QDELQ SWHQD D@ VWRMI ] QDOMI VAU XVWWDUQD NXAXUWIR
1 NX QMR Y YRGHQLK RJ BIGLK

3RGMWW RWDQL LD YRGHQH RIGIGH Y P HWMK -D«Q * WDQDGD LQ $® HUD ] QDP HQRP GD EL
RELMNRYD®H VH] QDQLR] ] J RGRYLQR LQ GHGL ELQR K DQGDOX] LMNLK P HVW

261291( ,1)250 $&,-(

,P H RUW DQL] DFLM & f5,7$6

VHYLQR ] DSRVBIQLK

/ RNDFLND * LDQDGD  SDQIND
3DQRID W UMEQL VHNVRRU
2 EQND SRGMWD SRGMVW
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9\VLY SRGMWX &@MUVD D] XP HNR NDNR Mi EIMZ QHP RVYLLDQ LQ NDNR SRP HP EQR Mi GD VH SW GHX
SREXW. NRUMDHID 9VDN RG EMQRY HNLSH M 1] NXVLO NDNR Mi GH@W. Y QHEHP  NDUJD QL P RVIVMLLDAR
GHMVLY SRGMVMK NMHU M ] DUDGL GHIRYQHJ D RNROD YVDN GDQ KRGIVILY VOX$SER QREQD P RUWD 1 HNDVIALL
P HG QNP L\R [P HRMQGLRP 1] JRIHIRWI GUXJ LSD VEH L] NX QMi SRYH] DQH] QHXJRGQLIP GHRYQLP
RNROWP 3R [] NX QNDK QD D] QEQLK GHARYQLK P HWIK NMHU GHBRYQR RNROW QHP RVIYLLDQRWMQ GUXJ L
GHNDYQLNL GHERYQHJ D RNROD QIR EL® ] DGRYRMAYL VR VH RGERELD | DSXWIM. SRGMWD NWUVR GHDQ LQ
XWIDQRYIMLQRYR SRGMVM 7X N YVDND RVHED GUXJ DEQD SR WRMIP  SRNQFQHP  R] DGM LQ WASNR M ELGR
VHWIDYIMZHNLSR NLMi ] QD@ RSRA)RP REMZEGRYH NH YLLH D] GEQLK WIDURWI

0 RVWYDFLND M NOXEQD ' DN GHIYFX YUHGQRW GDMM P X WRMi P HWR LQ WR] L MP ELR] R WP D ER
@KNR 1] NRUWMIOYVH WRM SRWQFLD® LQ VH XELORG RWIDAK VRGHMYFHY = QNKRYR SWDNVR YH@NHJI D
EWDD M QDMRP HP EQHMH GD Mi GH@YHF SIRGXNVIYHQ GD VH SREXW P RWYLLDQHID LQ WH $HQ
SREXVIM. GHO SRVDQWYD =D VR VH ] DYHGDWR GD P RIDMR YRGMI NDGLRYWIK VX$E GREWR SR] QDL
EQRYH NR YLHGQRWWYRNK WIDUHMLK GH@YFHY LQ ELMZ] HER YHWQL GD L] NRUMWINR QNKRY SRAL SRWAQFLDO
6 WRNP QDEIQRP GH® RWDQL LUDNR YRGHQH RIGIGH Y P HMK -DHQ * LDQDGD LQ $@® HUD ]
QDP HQRP GD RELWRYDGH VH QDQIWR ] ]JRGRYIQR LQ GHGL EIQR WK DQGDX] LMNLK P HW QD
GLODP [EHQ LQ ] DEDYHQ QDELQ XWYDUNR NXOXUWOR [ NX QW ]D VR SD XVWDUMR HNLSR V WDUHMLP
GHDYFHP QP MGLP ' D M GRSLYHVM SRSRER LQ GD VH V KUMIEQR 1] NX QMR SRYH$SHWR VIDNR P MGL
NRWWIDUHML VR X\MWDU® NXOXUR GRSLYHVMH

8325%%1% 632=1%$1-%

0 HG RYLLDP L NLVR NK P RWD@ SWHP DJDV RSD$DNMR GD Mi SRJRWR WIDLRWVRYLLD 1Q EGRNLD GHIYFD
\DP HJD =DSRVBIQLP RW EM/P RYLLDQ GD VH SREXVZNRUMDHI D LQ GHOHNLSH 6 VDLRWWA G4 VIAYLOND
9 QMKRYHP SUP HUX VR SIDNVR Y SRGMMX SR] GLDYLQ YL LQ EWH] SRIRMDR 9 VL QNKRYL VRGHMYFL \R
ELQ SIHSUEDQL GD ERGR KLEUGQH L] NX QM }P MGLK LQ ] NX HOLKmWUMWEQLK WHVRYDGHY YRGLOH N
XVSHKX 7R 1] NX QMR VR D] YIND@ SUEQ$QR GYH GM. 7RGD Y UIHVQLFL Mi SRWHE QLK & QHNDMMUHEDQM GD
] DEQHP R LQ YIGIP R GD VH GHIYFL SREXVVR KDWP RQLEQR 8 VSHK Mi Y D] XP HYDQM GD Mi SRJRWR
GH®YHF VDP VML NL JD WDLIRWRYLLD 1Q EQRNILD =DSRVBIQL P RWD EIM P RAMLDQ GD VH SREXW
NRUMQHJ D LQ GHOHNLSH 6 VDLRWMA B1  VIAYLOND

352-(.7 $*($' $37 _(5%$6086
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6S® QR ] QDQR GHMWR Mi GD R ] NX QW GIS@®RP D ,Q Y WKUMIEQHP VHNVRUX  H VRGNR ERM GREHU
WUMWIEQL YRGQIN Mi VML NL M SUHSLYHO} VIMRE ELVNm =DYHGDW. VH P RUDP R YUHGQRWI LQ SRWAQFLDM
QD K WDHMLK LQ LVNDVLQDELQH NDNR @KNR SRNDSHWR WRM 1] NX QM

. 1-8E1( % 6(" (

P RVIYDFIND L] NX QNH VP WD YLHGQRWV
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' 6* &RQVXORWHV Mi GRND@D RWDQL DFIM NL GHOXMi QD SRGLREM NDGLRYWHID WHVRYDOND LQ
XVSRVDEQDQM) | DO 63 Y$@® HUM ,P DNR YHE NRW  ®MW] NX HOMQ BISR VHYL®R VWUDQN 9 VRGHARYDQM
] GHSH@IP WHRP QXGLWR VW GL XVSRVDE GDQM ] D EUH] SRVHMH LQ GUXJ H WWXSLIOH NRWWVR S UVHOHQFL
P MGLLQ GRQ RWDMR EH] SRVH@ML

' 6* &RQWXORWHV SRQXND VDNR NDYQIP XSWDYDP NRW]DVHEQIP JWDGEHQIP SRGMVMP \WRUVAY
XVNOMYDOND ] GLDYWWHQLK LQ YDUQRWQLK QDEWRY QD J WDGEL ELK WHVRYDQMW R YDUQRWQLK XNUHSLK NL
NK M VWHED VS UHMIM QD WK J WDGEL ELK 1Q WNLEQR VSUHP ODQMH GH@YFHY GD VH ] DJ RVRYL WWIDGQRWW
NROINIYQLP LLQ LQGLYLGXD@IP L] D EWVQLP LXNUHSL NLELNK ELR SRWHEQR VSUHMMLJ BIGH QD GRARELD
YDUQRWQHJ D 1Q ] GUDYWYHQHJ D QDEWM® | D 1] YHGER J WDGEHQLK GHO

' 6* P DVXGLL REWD$HYDMLRGGH®N | D SRNUYDQM SRWHE SR L] REWDSHYDOM ] DSRVBHQLK Y SRGNVIK
SWHGYVHP ] DUDGL SUDJ DNDQMD GHARYQLK P HVWQRYLP  VIAKQRARI LNDP  LQ XVP HUNDQND G VHK Y P H
NDNRYRWL 1] GHOND R]LLRP D SR YRGQHID VWHP D ] DWDGL EHVDU Mi SRWHEQR XVSRVDE ODQM
QDEWRYDVL V SUMJ RMIQLP L WHVRYDOM VSUHP ODQWP  LQ 1] YHGER WAEDMIY SUMJI RMIQLK SRWHEDP
QD IK WUWDOQN J®IGH QD WP HODR GHMDYQRW SRGMMM LQ NYDQINDFINP L RVHEND NL P X M
XVSRVDE ODQM QDP HQMIQR 6NLDVID QD P VWDQNDP ] DJ RVDYODP R SUMJ RMIQR WRUVAY

261291( ,1)250%&,-(

,P H RUW DQL] DFLM ' 6% &2168/725(6

VHYLAR | DSRVBIQLK

/ RNDFLND $QGDX] L\ SDQLW
3DQRID XVSRVDE ODQM VYHVRYDQNH
2 EQND SRGMWWD SRGMMVW
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' 6* &RQVXORUHV VDNR NDYQLP XSWDYDP NRW]DVHEQLP JWDGEHQIP SRGMVMP SRQXND WRUVHY
XVNOMYDOND ] GIDYWWYHQLK 1Q YDUWQRWOLK QDEUWRY QD JWDGEL EIK V WHVRYDQWP R YDWQRWQLK
XNUHSLK NL NK NH WHED VSUHWWL 1Q WLEQLP VSUHP OBDQMIP  GHODYFHY GD VH ] DI RVRYL WWMGQRWV]

] D EVQLP LXNUHSL VDNR NROINIYQLP L NRWLQGLYLGXDADLP L NLELNK ELR SRWHEQR VSUHWMLY WWIDGX ]

GR®RELD 1 DEVD YDUQRWILQ | GLDYND SULL] YDNDQW GHO

=DKVIAYH SRGMMD \H D] ONXMINR J BIGH QD RVHEMI ] D GHAR V WIDLHMLP L SD VR VH RGRELD SWDY ] DUDGL
WDLRWL RVHEND =D EIVQL XNWHSL P RIDMR EIM SUMJIRMIQL RVHEM QDEUN SIHYHQWYH SD P RWD
XSR VAYDW WIDLRW\GHMYFD ] DLDGLP RUHE VOH SRQRYQH SUMJI RGIWH =DVR VH' 6* &RQVXQRWHV $H RG
\VDP HJD ] DEHVND ] DYHGD GD M WHED GH@YFD SRVOX DW. EH QH ERGR XSR WAYDQ GHMYFD LQ QM RYLK
SRWHE NP ER WHSNR XVSH@D QNKRYD SRQRYQD SUMJRGIVMHY 3R GUXJLWUDQL SD P RIDVR JRYRUW. R
GRAREHQHP NRQFHSVX ] QRWDVS RGMIVD

35,=1$1-( ' (/$9&8

6R SRGMHMD NL] DSRVOXMINR GHDYFH $H GYDWHWGW NL LP DNR YHANR 1] NX HOMLQ ] QDOMD 1Q YWH WM
JNX QW Ni WHED XVP HUW. QD QRYH VRGH@YFH 7RGD NDNR QDMQRYHJD ] DSRVBIQHID XVP HUDNR
WDUHML ] DSRVBIQL EH LP DNR ML SRARSDMY SRGMWVIK" 2 GJ RYRUQD VR YSLWD DM Mi ] HRR SIHSLIRW ]

NMVQR 1Q JMVQR SWHSR] QDYQRWMR ] DSRVBIQHID 3RGMVMH P RWD SWHSR] QDL QNKRYR GH®R LQ JD
1] SRWDYIVZ GD Mi KNR Y] RULQ UHIHUIHQFD GUXJ P ] DSRVAHQLP ,Q VDNR VR YIGLP R P L1Q QD LGHMYFL
KNUDW.SD SRWX DNR VR LGHRARI LNR SUHQD DVVXGLQD GUXJ D SRGMWID

8325%%1% 632=1%$1-%

. U]D NL M QDWRSL®D Y JWDGEHQL WX Mi P REQR SU] DGH® SRGLREMI SRYH] DQR V VX$ER
YDUQRWI LQ ] GLDYMD SULGHX 7D NU] D Y JWDGEHQL WX Mi QHSRVLHGQR SU] DGH® J MYQR SRGLREM Y
SRGMMWX = ] P DQMHYDQWP VYLD J IDGEL E VH] P DQMX N W GLDNVYQRWY ' 6*

. HUWH W] P HIH QI\R ] EROHYD®! NU] D Y JWDGEHQL WX SD Mi EL® EHGDOW KXMD Mi ' 6* P RWDO
D] P IMIML R XNUHSIK NL VR YSQYDQ@ QD SUHSLYHVM SRGMMD ,Q VX VR VH LRGL® QD H L] NX QM SU
RE YAOGRYDQM NRP S®INVQH VIVX DFLVA

* ®IGH QD VR GD [P DNR YHE SRGMMM NL NP WHWMINR 1Q NK XVSRVDEGDNR VR WL ]DGDQ lJ]LY GD
SRWX DNR VWP SRGMMVWP SRP DJDVILSUSUJ DNDQM WK GHDYFHY LQ ] P DQMDQM RGSX EDQM

9 VDN WDUHML GH@YHF LP D ] NX QMW LQ ] QDQMI NLJD P GL WRWDNED QLP DVR ] DNDMVRUHMMVIAJ D QH EL
] NRUMAD' . DNR VR 1] NRUMAM

3 LHG@J DNR QDVBIGQM NRUDNH

1 DUHGIWA 6: 2 7 DQDA] R EGRYH NLK YLLRY Y SRGMMX LQ VH ] DYHGDNW SUHGQRWI WIDLHMLK GHADYFHY VIAU
NP GDMW SRP HQ SUHG WRNP LVRGH®YFL . RWP MGLQRIRP HVID NLVH RSLLD QD YHVLDQH 9 HVIALDQL
LP DNR GRGDQR YUHGQRWMQ VR VP R P RUDQ.[] SRWDYLVL

352-(.7 $*($' $37 _(5%$6086
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6NWDVND XSDYODQW YRGLAIK NDGLRY Y SRGMMKX P RWD ELM I GINVIELADR LQ GLODP LEQR GD VH MKNR
SUJI DD YVDNL WRS QM QNKRYHJ D $LYOHQMNHI D FIN@D LQ VSWHP HP EDP QD VW X SR GUXJ L WUDQL SD
P RW SU] QDYDW YHVWLDQH GD ELSRYHEDQ QNKRYR VWHER SU GHOX LQ QNKRY SUVSHYHN N SRGMIVIX

1-8EL1( % 6(" (

SWHSR] QDYORWGHDYFD SUMJ RGAUYRWVNRP X QLNDVIYQRWV
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$ WRFIDWRQ GH ( WKGLRV $ ® HUHQWHV $($ M GUSDYQD QHSWRIWVOD RU DQL DFIND X\WIDQRYQHQD

DYJ XWD NL VYRND SU] DGHYDQMD SRWHED FHERWQL SRP REL LQ SRGSRU GXGHP SUHNR VRFLDGDH
LOVAUYHQF LW LQ LOWAJ LDFLM GHM 1 MIQLJ YQLQDP HQLVR 1] YDNDQM YWHK YUMGHNDYQRWI. SRYH] DQIK ]
] REWDSHYDQWP 1Q XVSRVDEMDQWP  VIHUFHGRYLWD] YRM DS RVRYDOM LQ XVS RVDE ODQND

6 VR QDNMER®R SIWDNVR YIGIP R NDNR Mi P RJREH VSRGEXNDV WWXSLOWNL GXK NL Mi VBNR SRWHEHQ QD
GHRYQHP P HWX LQ QL RGYMHQ RG WDLRWL &LV SIDNVH N SRND] DW. NDNR Mi P RIREH SRUV
NRQI LI XULDW. NRWGHNDYQRW] D NUHSIVY HNLSH QD GHARYQHP P HWX LQ VIDNR ] DJ RVRYIVZ QRWDOQNR
NRKH] VR ] D WIDUHMH GH@YFH

261291( ,1)250 $&,-(

,P HRUW DQL DFLM

VIAYLAR | DSRVIQLK
/ RNDFLND
3DQRJD

2 EOND SRGNAHWD

7KH $ WRFIDVIRQ GH ( WXGIRV $ @ HUHQWHY

$@® HUD SDQUD
XVS RVDE QDQNH

] GUKSHOM
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9 WIDGX V VP HOQLP L FLOM QD HID GUX WD NL QIVR QLE GUKJHID NRWEIML UHI HUHQEQL VXEMINWS LL
XVWDUDOM GUX$EHQH YUHGQRWAL ] DJRVDYODP R NDNRYRWQH WRUWH Y NRUMWFHEGRWQHID D] YRND
OXGLY MVXDFLNK L] NOXEHYDQND V SUGRELYDQWP LQ 1] EROMHYDQMP QMKRYH RVHEQH DYVRQRP LM LQ
VRFID@R GHIRYQH VSUHVORWIL SRWHEQH ] D QNKRYR SRSR@R LOWAJ IDFINR  $ VRFIDFLUQ GH ( WXGLRV
$@® HUHQWHV $($ $HQ EM SU] QDQR P HWR WURNRYQRWI LQ YLHGQRW 1 NKRYR ] GUK$HOMI $HQ ELW
1 IGIG GXXILP  1Q X\WDWDVL SR] IMYQH VIQHU LW SU X VWDNDQMW NDNRYRWQLK ] DSRVAMAY ] D LHVQLEQR
DQMUYH OXGL =DVR QNKRYH SIDNVH ] QRWDMGUX WD GHADYFL GRMP DNR NRW] HBR P RUVDFLIWNH LQ FH®R
SUHQRVOMYH Y NDWALR NRQ@ GLXJR SRGMMH ,Q Y WP WP [MX VH EXVINR ] DYH] DQH SUHNYDQ LFLLDQN
WDUHMLK

* @YQD XWP HUVAY QNKRYHJ D SRVIDQWYD N E LM SLRWRU] D SREXGH LQ X\WYDWINDQM VRFLDMR GHARYQLK
SIHGRIRY NDWAUK SWHGQRWOD QDARID Mi XUHVQLEIMI VRFID@R GHRYQR YNOXELVHY OKGL WNR] L
XVSRVDEODQW #HOWR EM. UHIHUIHQEQL VXEMINWSIL X\VWDUDOM GUX$SEHQH YUHGQRWA NL ] DI RVDYOD
NDNRYRWQH WRUWH Y NRUMAMFHRWQHJ D D] YRND OXGL Y VIVKDFLMDK 1] NOKEHQRWILV SUGRELYDQWP  LQ
1] ERQVDQMP QNKRYH RVHE QH DYVRQRP LM LQ VRFID@R GHARYQLK YH ELQ SRWHEQLK ] D QNKRYR SR@R
LOVIAJ LDFLINR

9 QMKRYHP SUP HWX XVSHK QL ELOQLE GUXJ HJ D NRWL] YDNDQMH GHNDYQRWIL NL VSRGEXNDNR VRELYDQNH Y
SRGMWX 0 HG QNP LVR NP SRUA NRWWID QDP 1] QLVIHQLY DR QRIRP HWRP RJ RELD NUHSIVIAY RGQRVRY
P @MIP ]DSRVBIQIP SD XVWDWDQMI RGQRWRY LQ VIQHU IMV WDUHMLIP L NL NP SRP DIDWR LQ NK
XVSRVDE ®DNR QD VNRUDM QHRE YH] XNREMQDELQ P HG SUNDVAMY 9 VH VR VAP HOX QD } SUMNMOLK WHQX VLK M
YWHK VMK NLNK GR$LYLP R NR VH Y] SRWIDYLVAVHQ RGQRV 9 HVHAP R VH YHVHOD QD LK VRGHMYFHY

8325%3%1%$ 632=1%$1-9%

8 SIDYODQM VEMYH NIP LYLLLQDG ~ GMLQ QNKRYD SUHNYDQ INDFLND WD RGYLVQD RG $HOH ] DSRVBIQHI D
SR XEHOM QRYIK YH ELQ ' X WR Mi ] HR SUHGDQR SRUX LQ SWDY QD WP SRGLREM D] XP HW GD
ERGR DNFLMi NL VSRGEXNDNR VRELYDQMW Y SRGMMX SUSRP RI® N VP X GD ER GH@YHF VHEQHML LQ
ERO/BHOHQ QDGDADNI D QDS IHGRYDOND Y SRGMIVK

' D EL ELO HNLSD ] DGRYRO®D V P NDU SREQH LQ QDYGDQD ] P RVDFLMR NL SUHVHID P DVAUD@R
GUX WR VBIGLYUMIVP HUDLE P HG NDWAUP LW VKGLXNYDUDQW V' SRUWRP Y SRGNHVIK

1D VD QDELQ RU DQL LLDNR VIP WWH RGP RWH 1Q VIP WH SRUM NMIUVH MKNR ] DSRVBIQL RGNGRSIR RG
GH® LQ SRYH$HWR P HG VHERM * LH ] D SUHSLYODQM EDVD ] HNISR GD \H EROW VSR] QDVR LQ VDNR
RP RJRELP R VIQHU LW LQ SRGSRIR P HG VRGHMYFL

9 QNKRYHP SUP HX Mi EL® LP SGP HQVDFLM HQRWDYQD SU. SIHQRVX QD GUXJD SRGMWD SD M
NDGLRYINL YHELQRP D ] DXSDW 1D VSR QR WDND QDN DQM GR P HVHFH GD VH QDNBH WNXSLQWND
SRYH] DQRWMQ VUHED SUL] DSRVBIQLK
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9 NOXEHQRWMQ VIP WD SRYH] DQRW SRUN

. 1-8E1( % 6(" (

6 WRNRYQRWID] YRVMGHD® ] LHVQRWR XELQNRYLYRWAR LQ SR VIHQRWMR

7LlP WR GH®R P XMGLFLSAQDUWRLVIP VWXSQLP  FLOWP

7DQVS DIHQVQRWVRGJ RYRUDRWMQ SR VQRWAS LL YWDNRGQHYQHP  GHOX

3 HUW/RQDQ] DFIND LQGLYLGXDA] LLDQD WRUVHY ] D VRFLD@R GHRYQH SRWHEH
,QWJ LDFLND ] DY] HVRWA] D WD] YRMYH ELQ VRFLDGDH LQ RVHE QH DYVRQRP LI

)272*5%),-( ,1 6/,. (
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32' M P DMQR SRGMMWA NL JYDM LQ W]YIND YWH SIRMINW Y VRGH@RYDOM ] D] GEQIP L
VSHFLDA@] LLDQLP LSRGMMVMLY VHNVRUX 32" ] DJRVDYOD ] HIR RVHE QR WRUVIAY NLVP HOUQD SUHGKRGQLK
SRGLREQIK XGLNDK J BIGH QD SRWHEH WUDQNH YHGQR RVLHGRVREHQD QD YIVRNR WURNRYQR WDYHQ

261291( ,1)250%&,-(

,P HRUW DQL DFL\ 32"

VHYLAR ] DSRVBIQLK

/ RNDFLND * LDQDGD  SDQLND
3DQRID X VS RVDE ODQM
2 EQND SRGMWWD ] GUX$HQM
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* LDGEHQL VHN\VRUMI ] QDQ SR VWP GD LP D GH@YFH NLSRWHEXMINR GRELR 1] LEQR NRQGLFINR D NR GVD
P LOHYDNR LQ VH I1] LEQD NRQGLFIND VE D VH GH®YHF RELEDMDR SREXWP DQMWSRVREQHID 32' SUGREL
] NX HQH GH@YFH GD RSIDYODNR YHE VK QLEQHJ D LQ NUHDVIYQHJ D GH Y SRGMIWK LQ VIDNR VSRGEXNDNR
VDP RVSUHWP DQM WIDUHMLK GHIYFHY 1 RWDQM) P RVDFLND M VNDQM VP M@ Y VP NDUSREQHWR - H
QDELQ NDNR GDW YLHGQRWWYRMIP X GHXX LQ ] DSRVBIQHP X

-DYIHU * 1O YRGND 32" D WH YHGQR WXGL GD EL VH ] DSRVBIQL SREXVI NRWDNVIYHQ GHO SRGMWWD
NRP XQLFULD | GHDYFL NP GDMW SRYWDVQH LQIRWP DFLMi NK REYH ED R QNMKRYLK SRWHEDK W& 7R
VSRGEXND LRMWR QRYLK WUDVAJ LIMQ GDMW SUHGQRWINRP XQINDFIMY QDMLU HP SRP HQX EHVHGH 9 WK
RNROK VH LRGL QDMHE NUHDVIYQLK LGHMLQ QHGYRP QR MKNR WIDWHML GH@YHF ] 1] NX QWP L YHGQR
SUVSHYD P DUANDWALR LGHNR =DVR M WHED GHIYFX RP RJ REIMZ GD VH SREXVUNRUWQHI D GD VH SREXW.
GHOP HQHG$P HQVD P X GDW.SRP HP EQRWIQ VSR VIHUVIDNR VSRGE XNDVILQMIJ RYR QRWDQNR P RVYDFLWR
LQ REEXVIN SUSDGQRWIS RGMVIX

-DYIHU* LOVH ] H®R ] DYHGD WA$DY NLNK LP DNR WDUHML GHODYFL Y SRGMWWK SRYH] DQIK | J UDGEHQLP
VHNVRUWP  NNVHUNAH YLGHO NDNR VR ELQ OXGMI EQ] X QMIJ RYH GUX$LOH RGSX EHQL NR VR ELQ WDUHML VDM
QI\R ELD YHE XSRWEQL ] D GH® Y JWGEHQL WX ,] WD W] QRID LQ GD EL P HOGUX$EHQR ] DY] HVR
SRGMWWH M SRWX DOXVWYDUW. LDYQRYHWWH P HG VDP RP RVWYDFLVR YVDNHJI D WIDUHMHJI D GHA@YFD ] D LDW/
LQ 1] SRALHY U] XQDQNP LGHNDYQINL NL@KNR SR] IMYQR YSQYDNR QD NUHSLVAY VI P RUNDFLM - DYLHUNK
* 10X M 1] NX QND NDVQR SRND] D@ GD VR EGRYH NL YLLL LQ DYQDQMI ] ] DSRVBIQLP L HGHQ VP HOMLK
WHELRY SRGMMD LQ GD VR YSQ@YD QD FLOW S RGNVMD

8325%%1%$ 632=1%$1-%

« =DSRVBIQLERGR GH®Q@ YHE NR ERGR YIGHQ@ GD YRGWYR SRGMWD ] DQLP D QNKRYR GRELR SREXVM
« . R]DSRVBIQL D] YL REEXWAN SUSDGQRWISRGMMK LQ VH SREXWP RVIYLLDQHJI D SULGHX ER GH@O
EROW

« 3R] MNQR GHIRYQR R] WDEMH Y NDWALHP VH ] DSRVHQLGRELR SREXWL

« =DSRVBIQLER XWWDUORE EXVHN SUS DGQRWLS RGN

« B6SRGEXGD]DSRVBIQIP GD GRVH$HNR WRNM FLOW LQ VH GUBLNR VWUDVIAJ LN NDVIALL VH EXVINVR SUSDGQH

« 6DP RXUHVQLEHYDQMW LQ RVHE QD LDWA] DSRVBIQLK Y 32

9 VH VR VR NOXEL NLYNOXEXMINR WIDUHMHJI D VRGH®YFD NRWWHVRYD®D ' D ELVR GRVHI @ Y SRGMMVMX M
WHED GDWL WH$R VSRGEXNDQM GHMYFHY GD VR P RVVLLDQL LQ GD FHQUR WBDWHMHI D VRGHDYFD SWHG
HNLSR

352-(.7 $*($' $37 _(5%$6086
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LOWAJ LDFLND ] DY] HVRW] D D] YRMYH ELQ VRFLDGDH LQ RVHE QH DYVRQRP LA
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IRWPP DAQHP X 1] REWD$SHYDQW ERND SRV GLILVDADHP X D] NRIDNX SURP RFLMI WWXSQRWI SD WGL
SREXGH VRFLID@HJ D SIRWRYRIWWD = @WQR P HVRGR®RJ IR SUHYHOWYQLP VWP RP ] D NDVIAUHI D M
] QDEIG)R FHARYWVR 1] REWD$HYDOMI LQ SHURQDA LLDQR VSUHP GDQMI | RVHER NRW SURVIDJ RQUWRP
QNKRYHJ D SIRFHWD LQ Y GUXSIQWHP Y] GX M 3 UVRVQLVR Y WHK DYVRQRP QLK WXSQRWIK LQ VR SUHNR
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9 OQNKRYL IXQGDFIM VR ]H® ]DYH DQL VRFID@P SRWHEDP 1Q HQD P HG QMK WP HOQD M
YNOXEHYDQM Y GHRR 9 WP WP IMX VR YML OXGMH NL LP DNR SRVHEQH VIH$DYH SU IMNDOM ] DSRVAMYH
QNKRYD FLOMD WXSIQD ERGIM.] DVR NHUVR SUVHOHQFL $HQWNH OXGNH ] QL NLP L NYDQ INDFINDP L DQ
WDUHML OXGMH =DVR M VR GHOQNKRYH ' 1 .

=DYHGDMR VH GD \H P RWD ERYHN SREXVIMZ NRUWQHID LQ VH P RUIDMR SRWKGIWL GD VSRGEXNDVR
XVWDUDQM P UH$H ] QRWDMGH®RYQHID P HWID Y NDVALL VH RGYLMD SRWHEQD VIQHW L\ ] D RVHEQR LQ
SWRIHVIRQD@R DWWV

=DWDGL YWHK WK D] RIRY XVSHK QNKRYHJD GHERYDQMD VWP HM QD SU] DGHYDONK ] D VSRGEXNDQM
}EQRYH NHIDMGH® E®RYH NH YUHGQRWA ] QRUUDMSRGMMD = GUXJLP L EHVHGDP L YVDNR GHNDQMH NL J D
1] YDNDNR Y WRM | XQGDFLM DQ Y GUKJLK RUW DQL DFINDK NH VHWIDYOHIQR L] VWD GD SRVDP H] QIND LQ
EQRYHND NLGHD ] DOMI SUHSR] QDR NRWRVHER NLNP M EQ@ X %@SNH NRWW GHIYHF GLXJ HP X GHADYFX
LQ YRGWYX @$Mi ER P RUIHELVQR ASDYR SRP DQMIMYLK NRP SHVHQF ] D] QDVZLQ M$Mi NR ER RGS DYV 9
WP WP IVX LP DNR Y WRNMLXWDQRYLVDEGR QD NDVIALR ] DSRVIQL] DSLVXMINR WYDU Y NDWAUK VR GREW LQ
WYDW NLELVH NK IDGLQDXELQ.LQ 1] ERMDQ@ 7R RP RIRED P MGLP 1Q WDIHMLP ] DSRVBIQIP GD WLP HG
VHERMSRP DJDWR LQ VDNR XVWDWDNR P LHSR NL NUHSL VIQHUW LN\R SRGMMD 9 HGQR LP DNR ] DSGMAQH
VIVXDFLMI LQ VWDFLWM NR VH WIDUHML OXGMI SREXVINR WDYP DV LLDQH LQ QH P DIDNR J RYRUMZ R WRNK
WSDYDK DQVH$DYDK VNRP SHWHQFDP L
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WADKX SWHG SRW HKRP D@ ER ] QDOW] R$IML SU.EHP SRWHEXMI SRP RE LQ NDNR WVH P X @KNR
SRP DJ D VWUDQWH ] DYHGD GD VR QLQHJ DViiyQD WYDU 3 RJ RWR XJ RVRYINR GD Ml WADK SWHG SRW’ HKRP

] DYRWD SUWWDWHMLK

= GLQDP INR VDE®{ N VWWHED L] YDNDVIL YDNR LQWRVSHNFLW LQ GHOW ] GWXJLP LVIMR Y EHP HUWP R GREW
1 D VD QDELQ WKNR WIDLHMLRG ~ GWSRP DJDVR GUXJ GWXJHP X 7D GLQDP LND Mi HQORWDYQD VDMP DNR
Y XWDQRYLP XOGLMFLS@QDWR HNLSR QDG] RWIINRY LQ SMKRM®IRY NL] DJ RVDYODNR SRGSRUR SU NDWALL
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