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HQT�CEEGUU�VQ�VCDNGU��QT�VQ�RTGXGPV�QVJGT�UGUUKQPU�HTQO�OQFKH[KPI�VCDNGU�FWTKPI�RGTKQFU�YJGP�C�UGUUKQP�TGSWKTGU
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UQNWVKQP�

$�NQPIGT�VGTO�UQNWVKQP�KU�U[PEADKPNQI�10��KH�[QW�ECP�CfQTF�VJG�GZVTC�g�1�VJCV�KV�ECWUGU�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 D?

�gH�[QW�CTG�TWPPKPI�YKVJ�*6g'�����"�

�" 1&,+�<CJAF�<::<G�<::=���++,1� ,++" 1
&JGEM�HQT�C�)KTGYCNN�KUUWG�DNQEMKPI�RQTV������

5QOG�RQUUKDNG�FKCIPQUVKEU�CPF�QT�UQNWVKQPU

gU�VJG�UGTXGT�CEVWCNN[�TWPPKPI"
�UGTXKEG�cTGYCNNF�UVQR��CPF��U[UVGOEVN�FKUCDNG�cTGYCNNF�
VGNPGV�OCUVGT�����
&JGEM�VJG�DKPF�CFFTGUU
EJGEM�UMKR�PCOG�TGUQNXG
EJGEM�VJG�UQEMGV�

�" 1&,+�<CJBF�;<@G�;<AG�;=>G�;>>G�;>?
9JGP�[QW�VT[�CEEGUU�VJG�TGEQTFU�HTQO�/[53.�FCVCDCUG��[QW�OC[�IGV�VJGUG�GTTQT�OGUUCIGU��6JGUG�GTTQT�OGUUCIGU
QEEWTTGF�FWG�VQ�EQTTWRVKQP�KP�/[53.�FCVCDCUG��)QNNQYKPI�CTG�VJG�V[RGU

0\64/�HUURU�FRGH����� �,QGH[�ILOH�LV�FUDVKHG
0\64/�HUURU�FRGH����� �5HFRUG�ILOH�LV�FUDVKHG
0\64/�HUURU�FRGH����� �5HFRUG�ZDV�DOUHDG\�GHOHWHG��RU�UHFRUG�ILOH�FUDVKHG�
0\64/�HUURU�FRGH����� �7DEOH�LV�FUDVKHG�DQG�ODVW�UHSDLU�IDLOHG
0\64/�HUURU�FRGH����� �7DEOH�ZDV�PDUNHG�DV�FUDVKHG�DQG�VKRXOG�EH�UHSDLUHG

/[53.�DWI��XKTWU�CVVCEM��UGTXGT�ETCUJ��KORTQRGT�UJWVFQYP��FCOCIGF�VCDNG�CTG�VJG�TGCUQP�DGJKPF�VJKU�EQTTWRVKQP�
9JGP�KV�IGVU�EQTTWRVGF��KV�DGEQOGU�KPCEEGUUKDNG�CPF�[QW�ECPPQV�CEEGUU�VJGO�CP[OQTG��gP�QTFGT�VQ�IGV�CEEGUUKDKNKV[�
VJG�DGUV�YC[�VQ�TGVTKGXG�FCVC�HTQO�CP�WRFCVGF�DCEMWR��+QYGXGT��KH�[QW�FQ�PQV�JCXG�WRFCVGF�QT�CP[�XCNKF�DCEMWR
VJGP�[QW�ECP�IQ�HQT�/[53.�4GRCKT�

gH�VJG�VCDNG�GPIKPG�V[RG�KU�/[+5#/��CRRN[�%*'%-�6#$.'��VJGP�4'2#+4�6#$.'�VQ�KV�

6JGP�VJKPM�UGTKQWUN[�CDQWV�EQPXGTVKPI�VQ�gPPQ'%��UQ�VJKU�GTTQT�YQP
V�JCRRGP�CICKP�

5[PVCZ

%*'%-�6#$.'��VCDNG�PCOG �����6Q�EJGEM�VJG�GZVGPV�QH�FCVCDCUG�EQTTWRVKQP
4'2#+4�6#$.'��VCDNG�PCOG �����6Q�TGRCKT�VCDNG

�" 1&,+�<CJCF�;=C
(TTQT�����OC[�OGCP�VJCV�VJG�PWODGT�CPF�UK\G�QH�VJG�cGNFU�KP�VJG�VCDNG�FGcPKVKQP�GZEGGFU�UQOG�NKOKV��9QTMCTQWPFU�

4G�VJKPM�VJG�UEJGOC
0QTOCNK\G�UQOG�cGNFU
8GTVKECNN[�RCTVKVKQP�VJG�VCDNG

�" 1&,+�<CJ;:F�;=@@
6JKU�WUWCNN[�OGCPU�VJCV�VJG�EJCTCEVGT�UGV�JCPFNKPI�YCU�PQV�EQPUKUVGPV�DGVYGGP�ENKGPV�CPF�UGTXGT��5GG�����HQT�HWTVJGT
CUUKUVCPEG�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 D@

�" 1&,+�<CJ;;F�;<@G�;:?>G�;;>@G�;:@<G�<>
�VCMKPI�C�DTGCM��9KVJ�VJG�KPENWUKQP�QH�VJQUG���GTTQT�PWODGTU��g�VJKPM�VJKU�RCIG�YKNN�JCXG�EQXGTGF�CDQWV�����QH�VJG
V[RKECN�GTTQTU�WUGTU�IGV�

�;GU��VJKU�
(ZCORNG
�PGGFU�TGXKUKQP��

���&CP
V�QRGP�aNG��6QQ�OCP[�QRGP�aNGU�

QRGPAHKNGUANKOKV�EQOGU�HTQO�CP�15�UGVVKPI��VCDNGAQRGPAECEJG�PGGFU�VQ�DG�NGUU�VJCP�VJCV�

6JGUG�ECP�ECWUG�VJCV�GTTQT�

)CKNWTG�VQ�&'#..1%#6'�24'2#4'�KP�C�UVQTGF�RTQEGFWTG�

2$46g6g10GF�VCDNG�U��YKVJ�C�NCTIG�PWODGT�QH�RCTVKVKQPU�CPF�KPPQFDAcNGARGTAVCDNG� �10��4GEQOOGPF�PQV
JCXKPI�OQTG�VJCP����RCTVKVKQPU�KP�C�IKXGP�VCDNG��HQT�XCTKQWU�TGCUQPU����9JGP��0CVKXG�2CTVKVKQPU��DGEQOG
CXCKNCDNG��VJKU�CFXKEG�OC[�EJCPIG��

6JG�QDXKQWU�YQTMCTQWPF�KU�VQ�UGV�KPETGCUG�VJG�15�NKOKV��6Q�CNNQY�OQTG�cNGU��EJCPIG�WNKOKV�QT
�GVE�UGEWTKV[�NKOKVU�EQPH�QT�KP�U[UEVN�EQPH��MGTP�OCZcNGU�	�MGTP�OCZcNGURGTRTQE��QT�UQOGVJKPI�GNUG��15
FGRGPFGPV���6JGP�KPETGCUG�QRGPAHKNGUANKOKV�CPF�VCDNGAQRGPAECEJG�

$U�QH��������QRGPAHKNGUANKOKV�KU�CWVQ�UK\GF�DCUGF�QP�OCZAEQPPGEVKQPU��DWV�KV�KU�1-�VQ�EJCPIG�KV�HTQO�VJG�FGHCWNV�

�������'WRNKECVG�(PVT[

6JKU�GTTQT�QEEWT�OCKPN[�DGECWUG�QH�VJG�HQNNQYKPI�VYQ�TGCUQPU

'WRNKECVG�8CNWG���'TTQT�%QFG��������&WRNKECVG�GPVT[�‘��’�HQT�MG[�‘24+/#4;’��

6JG�RTKOCT[�MG[�EQNWOP�KU�WPKSWG�CPF�KV�YKNN�PQV�CEEGRV�VJG�FWRNKECVG�GPVT[��5Q�YJGP�[QW�CTG�VT[KPI�VQ�KPUGTV�C
PGY�TQY�YJKEJ�KU�CNTGCF[�RTGUGPV�KP�[QW�VCDNG�YKNN�RTQFWEG�VJKU�GTTQT�

6Q�UQNXG�VJKU��5GV�VJG�RTKOCT[�MG[�EQNWOP�CU�#761A+0%4'/'06��$PF�YJGP�[QW�CTG�VT[KPI�VQ�KPUGTV�C�PGY
TQY��KIPQTG�VJG�RTKOCT[�MG[�EQNWOP�QT�KPUGTV�07..�XCNWG�VQ�RTKOCT[�MG[�

%4'#6'�6#$.'�WUGT&GVCKNU

��WUGT+F�+06
����016�07..�#761A+0%4'/'06�
��HKTUV0COG�8#4%*#4
����
��NCUV0COG�8#4%*#4
����
��KU#EVKXG�+06
���&'(#7.6���
��24+/#4;�-';�
WUGT+F����

��� CPF�PQY�YJKNG�KPUGTVKPI
+05'46�+061�WUGT&GVCKNU�8#.7'5�
07..��	,QJP	��	&QG	�����

7PKSWG�FCVC�bGNF���'TTQT�%QFG��������&WRNKECVG�GPVT[�‘#’�HQT�MG[�‘EQFG’��

;QW�OC[�CUUKIPGF�C�EQNWOP�CU�WPKSWG�CPF�VT[KPI�VQ�KPUGTV�C�PGY�TQY�YKVJ�CNTGCF[�GZKUVKPI�XCNWG�HQT�VJCV
EQNWOP�YKNN�RTQFWEG�VJKU�GTTQT�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 DA

6Q�QXGTEQOG�VJKU�GTTQT��WUG�+05'46�+)014'�KPUVGCF�QH�PQTOCN�+05'46��gH�VJG�PGY�TQY�YJKEJ�[QW�CTG�VT[KPI
VQ�KPUGTV�FQGUP
V�FWRNKECVG�CP�GZKUVKPI�TGEQTF��/[53.�KPUGTVU�KV�CU�WUWCN��gH�VJG�TGEQTF�KU�C�FWRNKECVG��VJG
+)014'�MG[YQTF�FKUECTF�KV�YKVJQWV�IGPGTCVKPI�CP[�GTTQT�

+05'46�+)014'�+061�WUGT&GVCKNU�8#.7'5�
07..��	,QJP	��	&QG	�����




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 DB

�%�-1"/�=:F��1,/"!�/,21&+"0�U-/, "!2/"0
�+!�#2+ 1&,+0V
2CTCOGVGT 'GVCKNU
4(67405 5RGEKcGU�VJG�FCVC�V[RG�VJCV�ECP�DG�TGVWTPGF�HTQO�C�HWPEVKQP�

4(6740 $EVWCN�XCTKCDNG�QT�XCNWG�HQNNQYKPI�VJG�4'6740�U[PVCZ�KU�YJCV�KU�TGVWTPGF�VQ�YJGTG�VJG�HWPEVKQP�YCU
ECNNGF�HTQO�

�" 1&,+�=:J;F��1,/"!�-/, "!2/"�4&1%���G����G������
-�/�*"1"/0
&'.+/+6'4���
�
&412�241%'&74'�+(�':+565�URAPGUVGFANQQR��
%4'#6'�241%'&74'�URAPGUVGFANQQR
+0�K�+06��+0�L�+06��176�Z�+06��176�[�+06��+0176�\�+06�
$')+0
����&'%.#4'�C�+06')'4�&'(#7.6���
����&'%.#4'�D�+06')'4�&'(#7.6���
����&'%.#4'�E�+06')'4�&'(#7.6���
����9*+.'�C���K�&1
��������9*+.'�D���L�&1
������������5'6�E���E�
���
������������5'6�D���D�
���
��������'0&�9*+.'�����
��������5'6�C���C�
���
��������5'6�D�������������
����'0&�9*+.'�
����5'6�Z���C��[���E�
����5'6�\���Z�
�[�
�\�
'0&���
&'.+/+6'4��

gPXQMGU��&$..��VJG�UVQTGF�RTQEGFWTG�

5'6�"\������
ECNN�URAPGUVGFANQQR
��������"Z��"[��"\��
5'.'%6�"Z��"[��"\�

4GUWNV�

����������������������
_��#[��_��#\��_��#]��_
����������������������
_������_������_������_
����������������������

$P�+0�RCTCOGVGT�RCUUGU�C�XCNWG�KPVQ�C�RTQEGFWTG��6JG�RTQEGFWTG�OKIJV�OQFKH[�VJG�XCNWG��DWV�VJG�OQFKcECVKQP�KU
PQV�XKUKDNG�VQ�VJG�ECNNGT�YJGP�VJG�RTQEGFWTG�TGVWTPU�

$P�176�RCTCOGVGT�RCUUGU�C�XCNWG�HTQO�VJG�RTQEGFWTG�DCEM�VQ�VJG�ECNNGT��gVU�KPKVKCN�XCNWG�KU�07..�YKVJKP�VJG
RTQEGFWTG��CPF�KVU�XCNWG�KU�XKUKDNG�VQ�VJG�ECNNGT�YJGP�VJG�RTQEGFWTG�TGVWTPU�

$P�+0176�RCTCOGVGT�KU�KPKVKCNK\GF�D[�VJG�ECNNGT��ECP�DG�OQFKcGF�D[�VJG�RTQEGFWTG��CPF�CP[�EJCPIG�OCFG�D[�VJG
RTQEGFWTG�KU�XKUKDNG�VQ�VJG�ECNNGT�YJGP�VJG�RTQEGFWTG�TGVWTPU�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 DC

4GH��JVVR���FGX�O[USN�EQO�FQE�TGHOCP�����GP�ETGCVG�RTQEGFWTG�JVON

�" 1&,+�=:J<F��/"�1"���	2+ 1&,+
6JG�HQNNQYKPI��VTKXKCN��GZCORNG�HWPEVKQP�UKORN[�TGVWTPU�VJG�EQPUVCPV�+06�XCNWG����

&'.+/+6'4�^^
%4'#6'�(70%6+10�HWPEVKQPPCOG
�
4'67405�+06
$')+0
����4'6740����
'0&�
^^
&'.+/+6'4��

6JG�cTUV�NKPG�FGcPGU�YJCV�VJG�FGNKOKVGT�EJCTCEVGT�&'.+/+6'4�^^��KU�VQ�DG�EJCPIGF�VQ��VJKU�KU�PGGFGF�VQ�DG�UGV�DGHQTG
C�HWPEVKQP�KU�ETGCVGF�QVJGTYKUG�KH�NGHV�KV�CV�KVU�FGHCWNV���VJGP�VJG�cTUV���VJCV�KU�HQWPF�KP�VJG�HWPEVKQP�DQF[�YKNN�DG�VCMGP
CU�VJG�GPF�QH�VJG�%4'#6'�UVCVGOGPV��YJKEJ�KU�WUWCNN[�PQV�YJCV�KU�FGUKTGF�

$HVGT�VJG�%4'#6'�(70%6+10�JCU�TWP�[QW�UJQWNF�UGV�VJG�FGNKOKVGT�DCEM�VQ�KVU�FGHCWNV�QH���CU�KU�UGGP�CHVGT�VJG�HWPEVKQP
EQFG�KP�VJG�CDQXG�GZCORNG��&'.+/+6'4����

(ZGEWVKQP�VJKU�HWPEVKQP�KU�CU�HQNNQYU�

5'.'%6�HWPEVKQPPCOG
��

������������������
_�IXQFWLRQQDPH���_
������������������
_����������������_
������������������

$�UNKIJVN[�OQTG�EQORNGZ��DWV�UVKNN�VTKXKCN��GZCORNG�VCMGU�C�RCTCOGVGT�CPF�CFFU�C�EQPUVCPV�VQ�KV�

&'.+/+6'4���
%4'#6'�(70%6+10�CFFA��
�O[ACTI�+06��
��4'67405�+06
$')+0
��4'6740�
O[ACTI�
����
'0&�
��
&'.+/+6'4��

5'.'%6�CFFA�
����

�����������

^�CFFA�
����^

�����������

^�����������^

�����������


0QVG�VJG�WUG�QH�C�FKfGTGPV�CTIWOGPV�VQ�VJG�&'.+/+6'4�FKTGEVKXG��;QW�ECP�CEVWCNN[�WUG�CP[�EJCTCEVGT�UGSWGPEG�VJCV
FQGU�PQV�CRRGCT�KP�VJG�%4'#6'�UVCVGOGPV�DQF[��DWV�VJG�WUWCN�RTCEVKEG�KU�VQ�WUG�C�FQWDNGF�PQP�CNRJCPWOGTKE
EJCTCEVGT�UWEJ�CU�>>��^^�QT����

gV�KU�IQQF�RTCEVKEG�VQ�CNYC[U�EJCPIG�VJG�RCTCOGVGT�DGHQTG�CPF�CHVGT�C�HWPEVKQP��RTQEGFWTG�QT�VTKIIGT�ETGCVKQP�QT
WRFCVG�CU�UQOG�*7g
U�FQP
V�TGSWKTG�VJG�FGNKOKVGT�VQ�EJCPIG�YJGTGCU�TWPPKPI�SWGTKGU�XKC�VJG�EQOOCPF�NKPG�CNYC[U
TGSWKTG�VJG�FGNKOKVGT�VQ�DG�UGV�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 DD

�" 1&,+�=:J=F��2/0,/0
&WTUQTU�GPCDNG�[QW�VQ�KVVGTCVG�TGUWNVU�QH�SWGT[�QPG�D[�NKPG��&'%.#4'�EQOOCPF�KU�WUGF�VQ�KPKV�EWTUQT�CPF�CUUQEKCVG�KV
YKVJ�C�URGEKcE�53.�SWGT[�

&'%.#4'�UVWFGPV�%74514�(14�5'.'%6�PCOG�(41/�UVWFGPF�

.GV
U�UC[�YG�UGNN�RTQFWEVU�QH�UQOG�V[RGU��9G�YCPV�VQ�EQWPV�JQY�OCP[�RTQFWEVU�QH�GCEJ�V[RG�CTG�GZKUVU�

1WT�FCVC�

%4'#6'�6#$.'�RTQFWEV


��KF���+06
����705+)0'&�016�07..�#761A+0%4'/'06�24+/#4;�-';�
��V[RG�8#4%*#4
���������016�07..�
��PCOG�8#4%*#4
���������016�07..

��
%4'#6'�6#$.'�RTQFWEVAV[RG


��PCOG�8#4%*#4
����016�07..�24+/#4;�-';
��
%4'#6'�6#$.'�RTQFWEVAV[RGAEQWPV


��V[RG��8#4%*#4
���������016�07..�24+/#4;�-';�
��EQWPV�+06
����705+)0'&�016�07..�&'(#7.6��
��

+05'46�+061�RTQFWEVAV[RG�
PCOG��8#.7'5
��
	FTGUU	��
��
	HQQF	��

+05'46�+061�RTQFWEV�
V[RG��PCOG��8#.7'5
��
	FTGUU	��	6�UJKTV	��
��
	FTGUU	��	6TQWUGTU	��
��
	HQQF	��	#RRNG	��
��
	HQQF	��	6QOCVQGU	��
��
	HQQF	��	/GCV	��

9G�OC[�CEJKGXG�VJG�IQCN�WUKPI�UVQTGF�RTQEGFWTG�YKVJ�WUKPI�EWTUQT�

&'.+/+6'4���
&412�241%'&74'�+(�':+565�RTQFWEVAEQWPV�
%4'#6'�241%'&74'�RTQFWEVAEQWPV
�
��$')+0
����&'%.#4'�RAV[RG�8#4%*#4
�����
����&'%.#4'�RAEQWPV�+06
����705+)0'&�
����&'%.#4'�FQPG�+06�&'(#7.6���
����&'%.#4'�RTQFWEV�%74514�(14
������5'.'%6
��������V[RG�
��������%1706
��
������(41/�RTQFWEV
������)4172�$;�V[RG�
����&'%.#4'�%106+07'�*#0&.'4�(14�53.56#6'�	�����	�5'6�FQPG�����

����6470%#6'�RTQFWEVAV[RG�

����12'0�RTQFWEV�
���




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <;;

����4'2'#6
������('6%*�RTQFWEV
������+061�RAV[RG��RAEQWPV�
������+(�016�FQPG
������6*'0
��������+05'46�+061�RTQFWEVAV[RGAEQWPV
��������5'6
����������V[RG����RAV[RG�
����������EQWPV���RAEQWPV�
������'0&�+(�
����706+.�FQPG
����'0&�4'2'#6�
���
����%.15'�RTQFWEV�
��'0&���
&'.+/+6'4��

9JGP�[QW�OC[�ECNN�RTQEGFWTG�YKVJ�

%#..�RTQFWEVAEQWPV
��

4GUWNV�YQWNF�DG�KP�RTQFWEVAV[RGAEQWPV�VCDNG�

W\SH���_�FRXQW
����������������
GUHVV��_����
IRRG���_����

9JKNG�VJCV�KU�C�IQQF�GZCORNG�QH�C�%74514��PQVKEG�JQY�VJG�GPVKTG�DQF[�QH�VJG�RTQEGFWTG�ECP�DG�TGRNCEGF�D[�LWUV

+05'46�+061�RTQFWEVAV[RGAEQWPV
��������
V[RG��EQWPV�
����5'.'%6�V[RG��%1706
��
��������(41/�RTQFWEV
��������)4172�$;�V[RG�

6JKU�YKNN�TWP�C�NQV�HCUVGT�

�" 1&,+�=:J>F��2)1&-)"��"02)1�"10
7PNKMG�C�5'.'%6�UVCVGOGPV��C�5VQTGF�2TQEGFWTG�TGVWTPU�OWNVKRNG�TGUWNV�UGVU��6JG�TGSWKTGU�FKfGTGPV�EQFG�VQ�DG�WUGF
HQT�ICVJGTKPI�VJG�TGUWNVU�QH�C�%#..�KP�2GTN��2+2��GVE�

�0GGF�URGEKcE�EQFG�JGTG�QT�GNUGYJGTG��

�" 1&,+�=:J?F��/"�1"���#2+ 1&,+
&'.+/+6'4���
%4'#6'
����&'(+0'4�BFDAWUGTPCOGB"BJQUVPCOGAQTA+2B
����(70%6+10�BHWPEVKQPAPCOGB
QRVKQPCNARCTCO�FCVCAV[RG
NGPIVJAKHACRRNKECDNG��
����4'67405�FCVCAV[RG
$')+0
������
����53.�5VCVGOGPVU�IQGU�JGTG
������
'0&��




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <;<

&'.+/+6'4��

6JG�4(67405�FCVCAV[RG�KU�CP[�/[53.�FCVCV[RG�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <;=

�%�-1"/�=;F��+!"5"0��+!��"60
�" 1&,+�=;J;F��/"�1"�&+!"5
���%TGCVG�CP�KPFGZ�HQT�EQNWOP�	PCOG	�KP�VCDNG�	O[AVCDNG	
%4'#6'�+0&':�KFZAPCOG�10�O[AVCDNG
PCOG��

�" 1&,+�=;J<F��/"�1"�2+&.2"�&+!"5
$�WPKSWG�KPFGZ�RTGXGPVU�VJG�KPUGTVKQP�QH�FWRNKECVGF�FCVC�KP�C�VCDNG��07..�XCNWGU�ECP�DG�KPUGTVGF�KP�VJG�EQNWOPU�VJCV
HQTO�RCTV�QH�VJG�WPKSWG�KPFGZ��UKPEG��D[�FGcPKVKQP��C�07..�XCNWG�KU�FKfGTGPV�HTQO�CP[�QVJGT�XCNWG��KPENWFKPI�CPQVJGT
07..�XCNWG�

���%TGCVGU�C�WPKSWG�KPFGZ�HQT�EQNWOP�	PCOG	�KP�VCDNG�	O[AVCDNG	
%4'#6'�70+37'�+0&':�KFZAPCOG�10�O[AVCDNG
PCOG��

�" 1&,+�=;J=F�����P����������("6
%4'#6'�6#$.'�

����KF�+06�705+)0'&�016�07..�#761A+0%4'/'06�
�������
����24+/#4;�-';
KF��
�����������

/CKP�PQVGU�

5VCTVU�YKVJ���CPF�KPETGOGPVU�D[���CWVQOCVKECNN[�YJGP�[QW�HCKN�VQ�URGEKH[�KV�QP�+05'46��QT�URGEKH[�KV�CU�07..�
6JG�KFU�CTG�CNYC[U�FKUVKPEV�HTQO�GCEJ�QVJGT��DWV���
'Q�PQV�OCMG�CP[�CUUWORVKQPU��PQ�ICRU��EQPUGEWVKXGN[�IGPGTCVGF��PQV�TGWUGF��GVE��CDQWV�VJG�XCNWGU�QH�VJG�KF
QVJGT�VJCP�DGKPI�WPKSWG�CV�CP[�IKXGP�KPUVCPV�

5WDVNG�PQVGU�

1P�TGUVCTV�QH�UGTXGT��VJG�
PGZV
�XCNWG�KU�
EQORWVGF
�CU�/#:
KF�
��
gH�VJG�NCUV�QRGTCVKQP�DGHQTG�UJWVFQYP�QT�ETCUJ�YCU�VQ�FGNGVG�VJG�JKIJGUV�KF��VJCV�KF�OC[�DG�TGWUGF��VJKU�KU
GPIKPG�FGRGPFGPV���5Q��FQ�PQV�VTWUV�CWVQAKPETGOGPVU�VQ�DG�RGTOCPGPVN[�WPKSWG��VJG[�CTG�QPN[�WPKSWG�CV�CP[
OQOGPV�
)QT�OWNVK�OCUVGT�QT�ENWUVGTGF�UQNWVKQPU��UGG�CWVQAKPETGOGPVAQHHUGV�CPF�CWVQAKPETGOGPVAKPETGOGPV�
gV�KU�1-�VQ�JCXG�UQOGVJKPI�GNUG�CU�VJG�24+/#4;�-';�CPF�UKORN[�FQ�+0&':
KF����6JKU�KU�CP�QRVKOK\CVKQP�KP�UQOG
UKVWCVKQPU��
7UKPI�VJG�#761A+0%4'/'06�CU�VJG��2#46+6+10�MG[��KU�TCTGN[�DGPGcEKCN��FQ�UQOGVJKPI�FKfGTGPV�
8CTKQWU�QRGTCVKQPU�OC[��DWTP��XCNWGU��6JKU�JCRRGPU�YJGP�VJG[�RTG�CNNQECVG�XCNWG�U���VJGP�FQP
V�WUG�VJGO�
+05'46�+)014'��YKVJ�FWR�MG[���4'2.#%'��YJKEJ�KU�&'.'6'�RNWU�+05'46��CPF�QVJGTU��41..$#%-�KU�CPQVJGT�ECWUG
HQT�ICRU�KP�KFU�
gP�4GRNKECVKQP��[QW�ECPPQV�VTWUV�KFU�VQ�CTTKXG�CV�VJG�UNCXG�U��KP�CUEGPFKPI�QTFGT��$NVJQWIJ�KFU�CTG�CUUKIPGF�KP
EQPUGEWVKXG�QTFGT��gPPQ'%�UVCVGOGPVU�CTG�UGPV�VQ�UNCXGU�KP�%1//+6�QTFGT�

�" 1&,+�=;J>F��/"�1"� ,*-,0&1"�&+!"5
6JKU�YKNN�ETGCVG�C�EQORQUKVG�KPFGZ�QH�DQVJ�MG[U��O[UVTKPI�CPF�O[FCVGVKOG�CPF�URGGF�WR�SWGTKGU�YKVJ�DQVJ�EQNWOPU
KP�VJG�9*'4'�ENCWUG�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <;>

%4'#6'�+0&':�KFZAO[EQNAO[QVJGTEQN�10�O[AVCDNG
O[EQN��O[QVJGTEQN�

0QVG��6JG�QTFGT�KU�KORQTVCPV��gH�VJG�UGCTEJ�SWGT[�FQGU�PQV�KPENWFG�DQVJ�EQNWOPU�KP�VJG�9*'4'�ENCWUG��KV�ECP�QPN[�WUG
VJG�NGHVOQUV�KPFGZ��gP�VJKU�ECUG��C�SWGT[�YKVJ�O[EQN�KP�VJG�9*'4'�YKNN�WUG�VJG�KPFGZ��C�SWGT[�UGCTEJKPI�HQT�O[QVJGTEQN
YKVJQWV�CNUQ�UGCTEJKPI�HQT�O[EQN�YKNN�PQV��)QT�OQTG�KPHQTOCVKQP�EJGEM�QWV�VJKU�DNQI�RQUV�

0QVG��'WG�VQ�VJG�YC[�%64((
U�YQTM��EQNWOPU�VJCV�CTG�WUWCNN[�SWGTKGF�KP�TCPIGU�UJQWNF�IQ�KP�VJG�TKIJVOQUV�XCNWG�
)QT�GZCORNG��&#6'6+/'�EQNWOPU�CTG�WUWCN[�SWGTKGF�NKMG�9*'4'�FCVGEQN� �	�������������������	��%64((�KPFGZGU
JCPFNG�TCPIGU�XGT[�GeEKGPVN[�DWV�QPN[�KH�VJG�EQNWOP�DGKPI�SWGTKGF�CU�C�TCPIG�KU�VJG�NCUV�QPG�KP�VJG�EQORQUKVG�KPFGZ�

�" 1&,+�=;J?F��/,-�&+!"5
���&TQR�CP�KPFGZ�HQT�EQNWOP�	PCOG	�KP�VCDNG�	O[AVCDNG	
&412�+0&':�KFZAPCOG�10�O[AVCDNG�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <;?

�%�-1"/�=<F�	2))W�"51�0"�/ %
/[53.�QfGTU�)7..6(:6�UGCTEJKPI��gV�UGCTEJGU�VCDNGU�YKVJ�EQNWOPU�EQPVCKPKPI�VGZV�HQT�VJG�DGUV�OCVEJGU�HQT�YQTFU
CPF�RJTCUGU�

�" 1&,+�=<J;F��&*-)"�	��������0"�/ %
����5'6�"UGCTEJ6GTO��	&CVCDCUG�2TQITCOOKPI	�
�5'.'%6�/#6%*�
6KVNG��#)#+056�
"UGCTEJ6GTO�+0�0#674#.�.#0)7#)'�/1&'��5EQTG�
��������+5$0��#WVJQT��6KVNG
���(41/�DQQM
��9*'4'�/#6%*�
6KVNG��#)#+056�
"UGCTEJ6GTO�+0�0#674#.�.#0)7#)'�/1&'�
��14&'4�$;�/#6%*�
6KVNG��#)#+056�
"UGCTEJ6GTO�+0�0#674#.�.#0)7#)'�/1&'��&'5%�

*KXGP�C�VCDNG�PCOGF�DQQM�YKVJ�EQNWOPU�PCOGF�+5$0��
6KVNG
��CPF�
$WVJQT
��VJKU�cPFU�DQQMU�OCVEJKPI�VJG�VGTOU
	&CVCDCUG�2TQITCOOKPI	��gV�UJQYU�VJG�DGUV�OCVEJGU�cTUV�

)QT�VJKU�VQ�YQTM��C�HWNNVGZV�KPFGZ�QP�VJG�6KVNG�EQNWOP�OWUV�DG�CXCKNCDNG�

#.6'4�6#$.'�DQQM�#&&�(7..6':6�+0&':�(WNNVGZVAVKVNGAKPFGZ�
6KVNG��

�" 1&,+�=<J<F��&*-)"���������0"�/ %
����5'6�"UGCTEJ6GTO��	&CVCDCUG�2TQITCOOKPI��,CXC	�
�5'.'%6�/#6%*�
6KVNG��#)#+056�
"UGCTEJ6GTO�+0�$11.'#0�/1&'��5EQTG�
��������+5$0��#WVJQT��6KVNG
���(41/�DQQM
��9*'4'�/#6%*�
6KVNG��#)#+056�
"UGCTEJ6GTO�+0�$11.'#0�/1&'�
��14&'4�$;�/#6%*�
6KVNG��#)#+056�
"UGCTEJ6GTO�+0�$11.'#0�/1&'��&'5%�

*KXGP�C�VCDNG�PCOGF�DQQM�YKVJ�EQNWOPU�PCOGF�+5$0��6KVNG��CPF�#WVJQT��VJKU�UGCTEJGU�HQT�DQQMU�YKVJ�VJG�YQTFU
	&CVCDCUG	�CPF�	2TQITCOOKPI	�KP�VJG�VKVNG��DWV�PQV�VJG�YQTF�	,CXC	�

)QT�VJKU�VQ�YQTM��C�HWNNVGZV�KPFGZ�QP�VJG�6KVNG�EQNWOP�OWUV�DG�CXCKNCDNG�

#.6'4�6#$.'�DQQM�#&&�(7..6':6�+0&':�(WNNVGZVAVKVNGAKPFGZ�
6KVNG��

�" 1&,+�=<J=F��2)1&W ,)2*+�	��������0"�/ %
����5'6�"UGCTEJ6GTO��	&CVG�&CVCDCUG�2TQITCOOKPI	�
�5'.'%6�/#6%*�
6KVNG��#WVJQT��#)#+056�
"UGCTEJ6GTO�+0�0#674#.�.#0)7#)'�/1&'��5EQTG�
��������+5$0��#WVJQT��6KVNG
���(41/�DQQM
��9*'4'�/#6%*�
6KVNG��#WVJQT��#)#+056�
"UGCTEJ6GTO�+0�0#674#.�.#0)7#)'�/1&'�
��14&'4�$;�/#6%*�
6KVNG��#WVJQT��#)#+056�
"UGCTEJ6GTO�+0�0#674#.�.#0)7#)'�/1&'��&'5%�

*KXGP�C�VCDNG�PCOGF�DQQM�YKVJ�EQNWOPU�PCOGF�+5$0��6KVNG��CPF�#WVJQT��VJKU�cPFU�DQQMU�OCVEJKPI�VJG�VGTOU�
'CVG
'CVCDCUG�2TQITCOOKPI
��gV�UJQYU�VJG�DGUV�OCVEJGU�cTUV��6JG�DGUV�OCVEJGU�KPENWFG�DQQMU�YTKVVGP�D[�2TQH��&��,��'CVG�

�%WV��QPG�QH�VJG�DGUV�OCVEJGU�KU�CNUQ�6JG�'CVG�'QEVQT
U�*WKFG�VQ�'CVKPI���+QY�VQ�*GV�HTQO�)KTUV�'CVG�VQ�2GTHGEV�/CVG��6JKU
UJQYU�WR�C�NKOKVCVKQP�QH�)7..6(:6�UGCTEJ��KV�FQGUP
V�RTGVGPF�VQ�WPFGTUVCPF�UWEJ�VJKPIU�CU�RCTVU�QH�URGGEJ�QT�VJG
OGCPKPI�QH�VJG�KPFGZGF�YQTFU��

)QT�VJKU�VQ�YQTM��C�HWNNVGZV�KPFGZ�QP�VJG�6KVNG�CPF�$WVJQT�EQNWOPU�OWUV�DG�CXCKNCDNG�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <;@

#.6'4�6#$.'�DQQM�#&&�(7..6':6�+0&':�(WNNVGZVAVKVNGACWVJQTAKPFGZ�
6KVNG��#WVJQT��




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <;A

�%�-1"/�==F����������1�1"*"+10
�" 1&,+�==J;F��������G����������+!�������������������
�1�1"*"+10
24(2$4(�RTGRCTGU�C�UVCVGOGPV�HQT�GZGEWVKQP

(:(&76(�GZGEWVGU�C�RTGRCTGF�UVCVGOGPV

'($..1&$6(�24(2$4(�TGNGCUGU�C�RTGRCTGF�UVCVGOGPV

5'6�"U���	5'.'%6�5346
219
!����
�219
!�����#5�J[RQVGPWUG	�
24'2#4'�UVOV��(41/�"U�
5'6�"C�����
5'6�"D�����
':'%76'�UVOV��75+0)�"C��"D�

4GUWNV�

��������������
_�K\SRWHQXVH�_
��������������
_������������_
��������������

)KPCNN[�

&'#..1%#6'�24'2#4'�UVOV��

0QVGU�

;QW�OWUV�WUG�#XCTKCDNGU��PQV�'(&.$4(F�XCTKCDNGU�HQT�(41/�"U
$�RTKOCT[�WUG�HQT�2TGRCTG��GVE��KU�VQ�
EQPUVTWEV
�C�SWGT[�HQT�UKVWCVKQPU�YJGTG�DKPFKPI�YKNN�PQV�YQTM��UWEJ�CU
KPUGTVKPI�VJG�VCDNG�PCOG�

�" 1&,+�==J<F��)1"/�1��)"�4&1%��!!� ,)2*+
5'6�XAEQNWOPAFGHKPKVKQP����%10%#6

��XAEQNWOPAPCOG
���	�	�XAEQNWOPAV[RG
���	�	�XAEQNWOPAQRVKQPU
��

5'6�"UVOV����%10%#6
	#.6'4�6#$.'�#&&�%1.7/0�	��XAEQNWOPAFGHKPKVKQP��

24'2#4'�UVOV�(41/�"UVOV�
':'%76'�UVOV�
&'#..1%#6'�24'2#4'�UVOV�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <;B

�%�-1"/�=>F�
���
$U�QH�/[53.��������/[53.�UWRRQTVU�C�PCVKXG�,510�FCVC�V[RG�VJCV�GPCDNGU�GeEKGPV�CEEGUU�VQ�FCVC�KP�,510��,CXC5ETKRV
1DLGEV�0QVCVKQP��FQEWOGPVU��JVVRU���FGX�O[USN�EQO�FQE�TGHOCP�����GP�LUQP�JVON

�" 1&,+�=>J;F��/"�1"�0&*-)"�1��)"�4&1%���-/&*�/6�("6��+!

����9")!
%4'#6'�6#$.'�VCDNGAPCOG�

����KF�+06�016�07..�#761A+0%4'/'06�
����LUQPAEQN�,510�
����24+/#4;�-';
KF�
��

�" 1&,+�=>J<F��+0"/1���0&*-)"�
���
+05'46�+061
����VCDNGAPCOG�
LUQPAEQN�
8#.7'5
����
	]�%KV[����)CNNG����&GUETKRVKQP����$GUV�FCOP�EKV[�KP�VJG�YQTNF�_	��

6JCV
U�UKORNG�CU�KV�ECP�IGV�DWV�PQVG�VJCV�DGECWUG�,510�FKEVKQPCT[�MG[U�JCXG�VQ�DG�UWTTQWPFGF�D[�FQWDNG�SWQVGU�VJG
GPVKTG�VJKPI�UJQWNF�DG�YTCRRGF�KP�UKPING�SWQVGU��gH�VJG�SWGT[�UWEEGGFU��VJG�FCVC�YKNN�DG�UVQTGF�KP�C�DKPCT[�HQTOCV�

�" 1&,+�=>J=F��-!�1&+$���
����9")!
gP�VJG�RTGXKQWU�GZCORNG�YG�UCY�JQY�OKZGF�FCVC�V[RGU�ECP�DG�KPUGTVGF�KPVQ�C�,510�cGNF��9JCV�KH�YG�YCPV�VQ�WRFCVG
VJCV�cGNF"�9G�CTG�IQKPI�VQ�CFF�UEJGXGPKPIGP�VQ�VJG�CTTC[�PCOGF�XCTKCVKQPU�KP�VJG�RTGXKQWU�GZCORNG�

72&#6'
����O[LUQP
5'6
����FKEV�,510A#44#;A#22'0&
FKEV�	��XCTKCVKQPU	�	UEJGXGPKPIGP	�
9*'4'
����KF�����

0QVGU�

6JG���XCTKCVKQPU�CTTC[�KP�QWT�LUQP�FKEVKQPCT[��6JG���U[ODQN�TGRTGUGPVU�VJG�LUQP�FQEWOGPVCVKQP��)QT�C�HWNN��
GZRNCKPCVKQP�QH�LUQP�RCVJU�TGEQIPK\GF�D[�O[USN�TGHGT�VQ
JVVRU���FGX�O[USN�EQO�FQE�TGHOCP�����GP�LUQP�RCVJ�U[PVCZ�JVON
5KPEG�YG�FQP
V�[GV�JCXG�CP�GZCORNG�QP�SWGT[KPI�WUKPI�LUQP�cGNFU��VJKU�GZCORNG�WUGU�VJG�RTKOCT[�MG[���

0QY�KH�YG�FQ�5'.'%6���(41/�O[LUQP�YG�YKNN�UGG

������������������������������������������������������������������������������������������������
_�LG�_�GLFW������������������������������������������������������������������������������������_
�����������������������������������������������������������������������������������������������
_����_�^�RSHQLQJ����6LFLOLDQ����YDULDWLRQV���>�SHOLNDQ����GUDJRQ����QDMGRUI����VFKHYHQLQJHQ�@`�_
������������������������������������������������������������������������������������������������
��URZ�LQ�VHW�������VHF�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <;C

�" 1&,+�=>J>F��+0"/1�*&5"!�!�1��&+1,���
����9")!
6JKU�KPUGTVU�C�LUQP�FKEVKQPCT[�YJGTG�QPG�QH�VJG�OGODGTU�KU�CP�CTTC[�QH�UVTKPIU�KPVQ�VJG�VCDNG�VJCV�YCU�ETGCVGF�KP
CPQVJGT�GZCORNG�

+05'46�+061�O[LUQP
FKEV�
8#.7'5
	]�QRGPKPI���5KEKNKCP���XCTKCVKQPU��=�RGNKMCP���FTCIQP���PCLFQTH�?_	��

0QVG��QPEG�CICKP��VJCV�[QW�PGGF�VQ�DG�ECTGHWN�YKVJ�VJG�WUG�QH�UKPING�CPF�FQWDNG�SWQVGU��6JG�YJQNG�VJKPI�JCU�VQ�DG
YTCRRGF�KP�UKPING�SWQVGU�

�" 1&,+�=>J?F������!�1��1,�
����16-"
6JKU�EQPXGTVU�XCNKF�LUQP�UVTKPIU�VQ�/[53.�,510�V[RG�

�5'.'%6�%#56
	=�����?	�CU�,510���
�5'.'%6�%#56
	]�QRGPKPI���5KEKNKCP���XCTKCVKQPU��=�RGNKMCP���FTCIQP���PCLFQTH�?_	�CU�,510��

�" 1&,+�=>J@F��/"�1"�
0,+���'" 1��+!��//�6
,510A1$,'%6�ETGCVGU�,510�1DLGEVU�

�5'.'%6�,510A1$,'%6
	MG[�	�EQN����	MG[�	�EQN����	MG[�	�	EQN�	��CU�O[QDL�

,510A#44#;�ETGCVGU�,510�$TTC[�CU�YGNN�

�5'.'%6�,510A#44#;
EQN��EQN��	EQN�	��CU�O[CTTC[�

0QVG��O[QDL�MG[��CPF�O[CTTC[=�?�CTG��EQN���CU�cZGF�UVTKPI�

$NUQ�OKZGF�,510�FCVC�

�5'.'%6�,510A1$,'%6
�QRGPKPI���5KEKNKCP����XCTKCVKQPU��,510A#44#;
�RGNKMCP���FTCIQP���PCLFQTH����
CU�O[OKZGF��




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <;D

�%�-1"/�=?F��51/� 1�3�)2"0�#/,*�
���
16-"
2CTCOGVGT 'GUETKRVKQP
LUQPAFQE XCNKF�,510�FQEWOGPV

RCVJ OGODGTU�RCVJ

/[53.��������UWRRQTVU�PCVKXG�,510�V[RG��9JKNG�[QW�JCXG�FKfGTGPV�YC[U�VQ�ETGCVG�LUQP�QDLGEVU��[QW�ECP�CEEGUU�CPF
TGCF�OGODGTU�KP�FKfGTGPV�YC[U��VQQ�

/CKP�HWPEVKQP�KU�,510A':64#%6��JGPEG�� �CPF��  �QRGTCVQTU�CTG�OQTG�HTKGPFN[�

�" 1&,+�=?J;F��"�!�
�����//�6�3�)2"
&TGCVG�#O[LUQP�XCTKCDNG�CU�,510�V[RG��TGCF�OQTG��

�5'6�"O[LUQP���%#56
	=�#���$��]�KF�����NCDGN���%�_?	�CU�,510���

5'.'%6�UQOG�OGODGTU�

�5'.'%6
���,510A':64#%6
�"O[LUQP���	�=�?	����
���,510A':64#%6
�"O[LUQP���	�=�?�NCDGN	���
���,510A':64#%6
�"O[LUQP���	�=�?��	����
���,510A':64#%6
�"O[LUQP���	�=�?��	�
��
����TGUWNV�XCNWGU�
�	>�$>�	��	=>�%>�?	��07..��	=���>�%>�?	
����XKUWCNN[�
��$���=�%�?��07..��=����%�?

�" 1&,+�=?J<F�
�����51/� 1��-"/�1,/0
(ZVTCEV�RCVJ�D[�� �QT��  �1RGTCVQTU��YJKNG��  �KU�703716('�XCNWG�

�5'.'%6
���O[LUQPAEQN�  	�=�?	���O[LUQPAEQN� 	�=�?	��
���O[LUQPAEQN�  	�=�?�NCDGN	��
���O[LUQPAEQN�  	�=�?��	��
���O[LUQPAEQN�  	�=�?��	
�(41/�VCDNGPCOG��
�����XKUWCNN�
�����$���$����=�%�?��07..��=����%�?
����@@@�@@@

5Q�EQN�  RCVJ�KU�GSWCN�VQ�,510A703716'
,510A':64#%6
EQN�RCVJ����

$U�YKVJ��!��VJG��!!�QRGTCVQT�KU�CNYC[U�GZRCPFGF�KP�VJG�QWVRWV�QH�(:2.$g0��CU�VJG�HQNNQYKPI�GZCORNG
FGOQPUVTCVGU�

P\VTO!�(;3/$,1�6(/(&7�F�!!
��QDPH
�$6�QDPH
�!�����)520�MHPS�:+(5(�J�!��?*



























����URZ�































,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <<;

LG���
VHOHFWBW\SH��6,03/(
WDEOH��MHPS
SDUWLWLRQV��18//
W\SH��UDQJH
SRVVLEOHBNH\V��L
NH\��L
NH\BOHQ���
UHI��18//
URZV���
ILOWHUHG��������
([WUD��8VLQJ�ZKHUH
��URZ�LQ�VHW����ZDUQLQJ�������VHF�

P\VTO!�6+2:�:$51,1*6?*



























����URZ�



























/HYHO��1RWH
&RGH������
0HVVDJH���
�VHOHFW���
��VHOHFW
MVRQBXQTXRWH�MVRQBH[WUDFW�CMWHVWC�CMHPSC�CFC�
��QDPH
���$6�CQDPHC�IURP
CMWHVWC�CMHPSC�ZKHUH��CMWHVWC�CMHPSC�CJC�!���
��URZ�LQ�VHW�������VHF�

4GCF�CDQWV�KPNKPG�RCVJ�GZVTCEV���




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <<<

�%�-1"/�=@F��6�����!*&+
�" 1&,+�=@J;F��1,*& ��������`����)"��"),�!
4'0#/'�6#$.'�V�61�VAQNF��VAEQR[�61�V�

0Q�QVJGT�UGUUKQPU�ECP�CEEGUU�VJG�VCDNGU�KPXQNXGF�YJKNG�4(0$/(�6$%.(�GZGEWVGU��UQ�VJG�TGPCOG�QRGTCVKQP�KU�PQV
UWDLGEV�VQ�EQPEWTTGPE[�RTQDNGOU�

$VQOKE�4GPCOG�KU�GURGEKCNN[�HQT�EQORNGVGN[�TGNQCFKPI�C�VCDNG�YKVJQWV�YCKVKPI�HQT�&'.'6'�CPF�NQCF�VQ�cPKUJ�

%4'#6'�6#$.'�PGY�.+-'�TGCN�
NQCF�BPGYB�D[�YJCVGXGT�OGCPU���.1#&�&#6#��+05'46��YJCVGXGT
4'0#/'�6#$.'�TGCN�61�QNF��PGY�61�TGCN�
&412�6#$.'�QNF�

�" 1&,+�=@J<F��%�+$"�/,,1�-�004,/!
O[USNCFOKP��W�TQQV��R	QNF�RCUUYQTF	�RCUUYQTF�	PGY�RCUUYQTF	

�" 1&,+�=@J=F��/,-�!�1���0"
7UGHWN�HQT�UETKRVKPI�VQ�FTQR�CNN�VCDNGU�CPF�FGNGVGU�VJG�FCVCDCUG�

O[USNCFOKP��W=WUGTPCOG?��R=RCUUYQTF?�FTQR�=FCVCDCUG?

7UG�YKVJ�GZVTGOG�ECWVKQP�

6Q�&412�FCVCDCUG�CU�C�53.�5ETKRV��[QW�YKNN�PGGF�'412�RTKXKNGIG�QP�VJCV�FCVCDCUG��

&412�&#6#$#5'�FCVCDCUGAPCOG

QT

&412�5%*'/#�FCVCDCUGAPCOG




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <<=

�%�-1"/�=AF����

���
�" 1&,+�=AJ;F���0& ��/&$$"/
&TGCVG�6CDNG

O[USN �%4'#6'�6#$.'�CEEQWPV�
CEEVAPWO�+06��COQWPV�&'%+/#.
�������

4XHU\�2.����URZV�DIIHFWHG�������VHF�

&TGCVG�6TKIIGT

O[USN �%4'#6'�64+))'4�KPUAUWO�$'(14'�+05'46�10�CEEQWPV
����� �(14�'#%*�419�5'6�"UWO���"UWO�
�0'9�COQWPV�

4XHU\�2.����URZV�DIIHFWHG�������VHF�

6JG�&4($6(�64g**(4�UVCVGOGPV�ETGCVGU�C�VTKIIGT�PCOGF�KPUAUWO�VJCV�KU�CUUQEKCVGF�YKVJ�VJG�CEEQWPV�VCDNG��gV�CNUQ
KPENWFGU�ENCWUGU�VJCV�URGEKH[�VJG�VTKIIGT�CEVKQP�VKOG��VJG�VTKIIGTKPI�GXGPV��CPF�YJCV�VQ�FQ�YJGP�VJG�VTKIIGT�CEVKXCVGU

cPUGTV�8CNWG

6Q�WUG�VJG�VTKIIGT��UGV�VJG�CEEWOWNCVQT�XCTKCDNG��#UWO��VQ�\GTQ��GZGEWVG�CP�g05(46�UVCVGOGPV��CPF�VJGP�UGG�YJCV
XCNWG�VJG�XCTKCDNG�JCU�CHVGTYCTF�

O[USN �5'6�"UWO�����
O[USN �+05'46�+061�CEEQWPV�8#.7'5
�����������
�������������
������������
O[USN �5'.'%6�"UWO�#5�	6QVCN�COQWPV�KPUGTVGF	�

�������������������������
_�7RWDO�DPRXQW�LQVHUWHG�_
�������������������������
_�����������������������_
�������������������������

gP�VJKU�ECUG��VJG�XCNWG�QH�#UWO�CHVGT�VJG�g05(46�UVCVGOGPV�JCU�GZGEWVGF�KU������������������������QT���������

'TQR�6TKIIGT

O[USN �&412�64+))'4�VGUV�KPUAUWO�

gH�[QW�FTQR�C�VCDNG��CP[�VTKIIGTU�HQT�VJG�VCDNG�CTG�CNUQ�FTQRRGF�

�" 1&,+�=AJ<F��6-"0�,#�1/&$$"/0
6KOKPI

6JGTG�CTG�VYQ�VTKIIGT�CEVKQP�VKOG�OQFKcGTU��

$'(14'�VTKIIGT�CEVKXCVGU�DGHQTG�GZGEWVKPI�VJG�TGSWGUV�
#(6'4�VTKIIGT�cTG�CHVGT�EJCPIG�

6TKIIGTKPI�GXGPV




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <<>

6JGTG�CTG�VJTGG�GXGPVU�VJCV�VTKIIGTU�ECP�DG�CVVCEJGF�VQ�

+05'46

72&#6'

&'.'6'

%GHQTG�cPUGTV�VTKIIGT�GZCORNG
&'.+/+6'4���

%4'#6'�64+))'4�KPUGTVAFCVG
����$'(14'�+05'46�10�UVCEM
����(14�'#%*�419
$')+0
�����������UGV�VJG�KPUGTVAFCVG�HKGNF�KP�VJG�TGSWGUV�DGHQTG�VJG�KPUGTV
����5'6�0'9�KPUGTVAFCVG���019
��
'0&�

��
&'.+/+6'4��

%GHQTG�7RFCVG�VTKIIGT�GZCORNG
&'.+/+6'4���

%4'#6'�64+))'4�WRFCVGAFCVG
����$'(14'�72&#6'�10�UVCEM
����(14�'#%*�419
$')+0
�����������UGV�VJG�WRFCVGAFCVG�HKGNF�KP�VJG�TGSWGUV�DGHQTG�VJG�WRFCVG
����5'6�0'9�WRFCVGAFCVG���019
��
'0&�

��
&'.+/+6'4��

$HVGT�'GNGVG�VTKIIGT�GZCORNG
&'.+/+6'4���

%4'#6'�64+))'4�FGNGVKQPAFCVG
����#(6'4�&'.'6'�10�UVCEM
����(14�'#%*�419
$')+0
�����������CFF�C�NQI�GPVT[�CHVGT�C�UWEEGUUHWN�FGNGVG
����+05'46�+061�NQIACEVKQP
UVCEMAKF��FGNGVGFAFCVG��8#.7'5
1.&�KF��019
���
'0&�

��
&'.+/+6'4��




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <<?

�%�-1"/�=BF��,+9$2/�1&,+��+!�12+&+$
�" 1&,+�=BJ;F��++,���-"/#,/*�+ "
6JGTG�CTG�JWPFTGFU�QH�UGVVKPIU�VJCV�ECP�DG�RNCEGF�KP�O[�EPH��)QT�VJG�
NKVG
�WUGT�QH�/[53.��VJG[�YQP
V�OCVVGT�CU
OWEJ�

1PEG�[QWT�FCVCDCUG�DGEQOGU�PQP�VTKXKCN��KV�KU�CFXKUCDNG�VQ�UGV�VJG�HQNNQYKPI�RCTCOGVGTU�

KPPQFDADWHHGTARQQNAUK\G

6JKU�UJQWNF�DG�UGV�VQ�CDQWV�����QH�CXCKNCDNG�4$/��KH�[QW�JCXG�CV�NGCUV��*%�QH�4$/��C�UOCNNGT�RGTEGPVCIG�KH�[QW�JCXG
C�VKP[�8/�QT�CPVKSWG�OCEJKPG���6JG�UGVVKPI�EQPVTQNU�VJG�COQWPV�QH�ECEJG�WUGF�D[�VJG�gPPQ'%�(0*g0(��+GPEG��KV�KU
XGT[�KORQTVCPV�HQT�RGTHQTOCPEG�QH�gPPQ'%�

�" 1&,+�=BJ<F���/�*"1"/�1,��)),4�%2$"�!�1��1,�&+0"/1
gH�[QW�PGGF�VQ�UVQTG�KOCIGU�QT�XKFGQU�KP�VJG�EQNWOP�VJGP�YG�PGGF�VQ�EJCPIG�VJG�XCNWG�CU�PGGFGF�D[�[QWT
CRRNKECVKQP

OCZACNNQYGFARCEMGV� ���/

/�KU�/D��*�KP�*D��-�KP�-D

�" 1&,+�=BJ=F��+ /"�0"�1%"�01/&+$�)&*&1�#,/�$/,2-P ,+ �1
ITQWRAEQPECV�KU�WUGF�VQ�EQPECVGPCVG�PQP�PWNN�XCNWGU�KP�C�ITQWR��6JG�OCZKOWO�NGPIVJ�QH�VJG�TGUWNVKPI�UVTKPI�ECP�DG
UGV�WUKPI�VJG�ITQWRAEQPECVAOCZANGP�QRVKQP�

5'6�=).1$#.�^�5'55+10?�ITQWRAEQPECVAOCZANGP���XCN�

5GVVKPI�VJG�).1$#.�XCTKCDNG�YKNN�GPUWTG�C�RGTOCPGPV�EJCPIG��YJGTGCU�UGVVKPI�VJG�5'55+10�XCTKCDNG�YKNN�UGV�VJG�XCNWG
HQT�VJG�EWTTGPV�UGUUKQP�

�" 1&,+�=BJ>F��&+&*�)��++,��� ,+9$2/�1&,+
6JKU�KU�C�DCTG�OKPKOWO�UGVWR�HQT�/[53.�UGTXGTU�WUKPI�gPPQ'%�VCDNGU��7UKPI�gPPQ'%��SWGT[�ECEJG�KU�PQV�TGSWKTGF�
4GENCKO�FKUM�URCEG�YJGP�C�VCDNG�QT�FCVCDCUG�KU�&412GF��gH�[QW
TG�WUKPI�55'U��dWUJKPI�KU�C�TGFWPFCPV�QRGTCVKQP
�5''U�CTG�PQV�UGSWGPVKCN��

FGHCWNVAUVQTCIGAGPIKPG���+PPQ&$
SWGT[AECEJGAV[RG����
KPPQFDAHKNGARGTAVCDNG����
KPPQFDAHNWUJAPGKIJDQTU����

&QPEWTTGPE[

/CMG�UWTG�YG�ECP�ETGCVG�OQTG�VJCP�VJCP�VJG�FGHCWNV���VJTGCFU�D[�UGVVKPI�KPPQFDAVJTGCFAEQPEWTTGPE[�VQ�KPcPKV[
�����VJKU�NGVU�gPPQ'%�FGEKFG�DCUGF�QP�QRVKOCN�GZGEWVKQP�

KPPQFDAVJTGCFAEQPEWTTGPE[����
KPPQFDATGCFAKQAVJTGCFU�����
KPPQFDAYTKVGAKQAVJTGCFU�����




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <<@

+CTF�FTKXG�WVKNK\CVKQP

5GV�VJG�ECRCEKV[��PQTOCN�NQCF��CPF�ECRCEKV[AOCZ��CDUQNWVG�OCZKOWO��QH�g125�HQT�/[53.��6JG�FGHCWNV�QH�����KU�cPG
HQT�+''U��DWV�VJGUG�FC[U��YKVJ�55'U�ECRCDNG�QH�VJQWUCPFU�QH�g125��[QW�CTG�NKMGN[�VQ�YCPV�VQ�CFLWUV�VJKU�PWODGT�
6JGTG�CTG�OCP[�VGUVU�[QW�ECP�TWP�VQ�FGVGTOKPG�g125��6JG�XCNWGU�CDQXG�UJQWNF�DG�PGCTN[�VJCV�NKOKV�KH�[QW�CTG�TWPPKPI
C�FGFKECVGF�/[53.�UGTXGT��gH�[QW�CTG�TWPPKPI�CP[�QVJGT�UGTXKEGU�QP�VJG�UCOG�OCEJKPG��[QW�UJQWNF�CRRQTVKQP�CU
CRRTQRTKCVG�

KPPQFDAKQAECRCEKV[�������
KPPQFDAKQAECRCEKV[AOCZ�������

4$/�WVKNK\CVKQP

5GV�VJG�4$/�CXCKNCDNG�VQ�/[53.��9JKNUV�VJG�TWNG�QH�VJWOD�KU���������VJKU�TGCNN[�FGRGPFU�QP�YJGVJGT�QT�PQV�[QWT
KPUVCPEG�KU�FGFKECVGF�VQ�/[53.��CPF�JQY�OWEJ�4$/�KU�CXCKNCDNG��'QP
V�YCUVG�4$/��K�G��TGUQWTEGU��KH�[QW�JCXG�C�NQV
CXCKNCDNG�

KPPQFDADWHHGTARQQNAUK\G�����)

�" 1&,+�=BJ?F��" 2/"��6����"+ /6-1&,+
6JG�FGHCWNV�GPET[RVKQP�CGU�����GED�WUGU�(NGEVTQPKE�&QFGDQQM��(&%��OQFG��YJKEJ�KU�KPUGEWTG�CPF�UJQWNF�PGXGT�DG
WUGF��gPUVGCF��CFF�VJG�HQNNQYKPI�VQ�[QWT�EQPcIWTCVKQP�cNG�

DNQEMAGPET[RVKQPAOQFG���CGU�����EDE




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <<A

�%�-1"/�=CF��3"+10
�" 1&,+�=CJ;F��/"�1"��+��3"+1
/[53.�JCU�KVU�(8(06�HWPEVKQPCNKV[�HQT�CXQKFKPI�EQORNKECVGF�ETQP�KPVGTCEVKQPU�YJGP�OWEJ�QH�YJCV�[QW�CTG
UEJGFWNKPI�KU�53.�TGNCVGF��CPF�NGUU�cNG�TGNCVGF��5GG�VJG�/CPWCN�RCIG�JGTG��6JKPM�QH�(XGPVU�CU�5VQTGF�2TQEGFWTGU
VJCV�CTG�UEJGFWNGF�VQ�TWP�QP�TGEWTTKPI�KPVGTXCNU�

6Q�UCXG�VKOG�KP�FGDWIIKPI�(XGPV�TGNCVGF�RTQDNGOU��MGGR�KP�OKPF�VJCV�VJG�INQDCN�GXGPV�JCPFNGT�OWUV�DG�VWTPGF�QP�VQ
RTQEGUU�GXGPVU�

5*19�8#4+#$.'5�9*'4'�XCTKCDNGAPCOG�	GXGPVAUEJGFWNGT	�

���������������������������
_�9DULDEOHBQDPH���_�9DOXH�_
���������������������������
_�HYHQWBVFKHGXOHU�_�2))���_
���������������������������

9KVJ�KV�1))��PQVJKPI�YKNN�VTKIIGT��5Q�VWTP�KV�QP�

5'6�).1$#.�GXGPVAUEJGFWNGT���10�

5EJGOC�HQT�VGUVKPI
ETGCVG�VCDNG�VJG/GUUCIGU

���KF�+06�#761A+0%4'/'06�24+/#4;�-';�
����WUGT+F�+06�016�07..�
����OGUUCIG�8#4%*#4
�����016�07..�
����WRFCVG&V�&#6'6+/'�016�07..�
����-';
WRFCVG&V�
��
�
+05'46�VJG/GUUCIGU
WUGT+F�OGUUCIG�WRFCVG&V��8#.7'5�
��	OGUUCIG����	�	�������������������	��
+05'46�VJG/GUUCIGU
WUGT+F�OGUUCIG�WRFCVG&V��8#.7'5�
��	OGUUCIG����	�	����������	��
+05'46�VJG/GUUCIGU
WUGT+F�OGUUCIG�WRFCVG&V��8#.7'5�
��	OGUUCIG����	�	�������������������	��
+05'46�VJG/GUUCIGU
WUGT+F�OGUUCIG�WRFCVG&V��8#.7'5�
��	OGUUCIG����	�	�������������������	��

6JG�CDQXG�KPUGTVU�CTG�RTQXKFGF�VQ�UJQY�C�UVCTVKPI�RQKPV��0QVG�VJCV�VJG���GXGPVU�ETGCVGF�DGNQY�YKNN�ENGCP�QWV�TQYU�

&TGCVG���GXGPVU���UV�TWPU�FCKN[���PF�TWPU�GXGT[����OKPWVGU

gIPQTG�YJCV�VJG[�CTG�CEVWCNN[�FQKPI��RNC[KPI�CICKPUV�QPG�CPQVJGT���6JG�RQKPV�KU�QP�VJG�g06(48$.�CPF�UEJGFWNKPI�

&412�'8'06�+(�':+565�BFGNGVG�&C[1NF/GUUCIGUB�
&'.+/+6'4���
%4'#6'�'8'06�BFGNGVG�&C[1NF/GUUCIGUB
��10�5%*'&7.'�'8'4;���&#;�56#465�	�������������������	
��10�%1/2.'6+10�24'5'48'
&1�$')+0
���&'.'6'�(41/�VJG/GUUCIGU
���9*'4'�FCVGFKHH
PQY
��WRFCVG&V� ������PQV�VGTTKDN[�GZCEV��[GUVGTFC[�DWV����JTU�KU�UVKNN���FC[
���
�����1VJGT�EQFG�JGTG

'0&��




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <<B

&'.+/+6'4��

���

&412�'8'06�+(�':+565�B'XGT[A��A/KPWVGUA%NGCPWRB�
&'.+/+6'4���
%4'#6'�'8'06�B'XGT[A��A/KPWVGUA%NGCPWRB
��10�5%*'&7.'�'8'4;����/+076'�56#465�	�������������������	
��10�%1/2.'6+10�24'5'48'
&1�$')+0
���&'.'6'�(41/�VJG/GUUCIGU
���9*'4'�6+/'56#/2&+((
*174��WRFCVG&V��PQY
�� ��������OGUUCIGU�QXGT���YGGM�QNF�
����JQWTU�

������1VJGT�EQFG�JGTG
'0&��
&'.+/+6'4��

5JQY�GXGPV�UVCVWUGU��FKbGTGPV�CRRTQCEJGU�
5*19�'8'065�(41/�O[AFDAPCOG�����.KUV�CNN�GXGPVU�D[�UEJGOC�PCOG�
FD�PCOG�
5*19�'8'065�
5*19�'8'065>)����������������+�NKMG�VJKU�QPG�HTQO�O[USN �RTQORV




























����URZ�



























'E��P\BGEBQDPH
1DPH��GHOHWH�'D\2OG0HVVDJHV
'HILQHU��URRW#ORFDOKRVW
7LPH�]RQH��6<67(0
7\SH��5(&855,1*
([HFXWH�DW��18//
,QWHUYDO�YDOXH���
,QWHUYDO�ILHOG��'$<
6WDUWV���������������������
(QGV��18//
6WDWXV��(1$%/('
2ULJLQDWRU���
FKDUDFWHUBVHWBFOLHQW��XWI�
FROODWLRQBFRQQHFWLRQ��XWI�BJHQHUDOBFL
'DWDEDVH�&ROODWLRQ��XWI�BJHQHUDOBFL



























����URZ�



























'E��P\BGEBQDPH
1DPH��(YHU\B��B0LQXWHVB&OHDQXS
'HILQHU��URRW#ORFDOKRVW
7LPH�]RQH��6<67(0
7\SH��5(&855,1*
([HFXWH�DW��18//
,QWHUYDO�YDOXH����
,QWHUYDO�ILHOG��0,187(
6WDUWV���������������������
(QGV��18//
6WDWXV��(1$%/('
2ULJLQDWRU���
FKDUDFWHUBVHWBFOLHQW��XWI�
FROODWLRQBFRQQHFWLRQ��XWI�BJHQHUDOBFL
'DWDEDVH�&ROODWLRQ��XWI�BJHQHUDOBFL
��URZV�LQ�VHW�������VHF�

4CPFQO�UVWb�VQ�EQPUKFGT

&412�'8'06�UQOG'XGPV0COG�����'GNGVGU�VJG�GXGPV�CPF�KVU�EQFG




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <<C

10�%1/2.'6+10�24'5'48'����9JGP�VJG�GXGPV�KU�FQPG�RTQEGUUKPI��TGVCKP�KV��1VJGTYKUG��KV�KU�FGNGVGF�

(XGPVU�CTG�NKMG�VTKIIGTU��6JG[�CTG�PQV�ECNNGF�D[�C�WUGT
U�RTQITCO��4CVJGT��VJG[�CTG�UEJGFWNGF��$U�UWEJ��VJG[�UWEEGGF
QT�HCKN�UKNGPVN[�

6JG�NKPM�VQ�VJG�/CPWCN�2CIG�UJQYU�SWKVG�C�DKV�QH�dGZKDKNV[�YKVJ�KPVGTXCN�EJQKEGU��UJQYP�DGNQY�

KPVGTXCN�

SWCPVKV[�];'#4�^�37#46'4�^�/106*�^�&#;�^�*174�^�/+076'�^
����������9''-�^�5'%10&�^�;'#4A/106*�^�&#;A*174�^�&#;A/+076'�^
����������&#;A5'%10&�^�*174A/+076'�^�*174A5'%10&�^�/+076'A5'%10&_

(XGPVU�CTG�RQYGTHWN�OGEJCPKUOU�VJCV�JCPFNG�TGEWTTKPI�CPF�UEJGFWNGF�VCUMU�HQT�[QWT�U[UVGO��6JG[�OC[�EQPVCKP�CU
OCP[�UVCVGOGPVU��''.�CPF�'/.�TQWVKPGU��CPF�EQORNKECVGF�LQKPU�CU�[QW�OC[�TGCUQPCDN[�YKUJ��2NGCUG�UGG�VJG
/[53.�/CPWCN�2CIG�GPVKVNGF�4GUVTKEVKQPU�QP�5VQTGF�2TQITCOU�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <<D

�%�-1"/�>:F�����
�" 1&,+�>:J;F��%6�����K
(07/�RTQXKFGU�C�YC[�VQ�RTQXKFG�CP�CVVTKDWVG�HQT�C�TQY��$VVTKDWVGU�YKVJ�C�UOCNN�PWODGT�QH�PQP�PWOGTKE�QRVKQPU
YQTM�DGUV��(ZCORNGU�

TGRN[�'07/
	[GU	��	PQ	�
IGPFGT�'07/
	OCNG	��	HGOCNG	��	QVJGT	��	FGENKPG�VQ�UVCVG	�

6JG�XCNWGU�CTG�UVTKPIU�

+05'46�����8#.7'5�
	[GU	��	HGOCNG	�
5'.'%6������� �[GU�HGOCNG

�" 1&,+�>:J<F����������0��+��)1"/+�1&3"
.GV
U�UC[�YG�JCXG

V[RG�'07/
	HKUJ	�	OCOOCN	�	DKTF	�

$P�CNVGTPCVKXG�KU

V[RG�8#4%*#4
�����%1/'06��HKUJ��DKTF��GVE�

6JKU�KU�SWKVG�QRGP�GPFGF�KP�VJCV�PGY�V[RGU�CTG�VTKXKCNN[�CFFGF�

&QORCTKUQP��CPF�YJGVJGT�DGVVGT�QT�YQTUG�VJCP�(07/�

�UCOG��g05(46��UKORN[�RTQXKFG�VJG�UVTKPI
�YQTUG"��1P�g05(46�C�V[RQ�YKNN�IQ�WPPQVKEGF
�UCOG��5(.(&6��VJG�CEVWCN�UVTKPI�KU�TGVWTPGF
�YQTUG��$�NQV�OQTG�URCEG�KU�EQPUWOGF

�" 1&,+�>:J=F��!!&+$���+"4�,-1&,+
#.6'4�6#$.'�VDN�/1&+(;�%1.7/0�V[RG�'07/
	HKUJ	�	OCOOCN	�	DKTF	�	KPUGEV	��

0QVGU

$U�YKVJ�CNN�ECUGU�QH�/1'g);�&1.7/0��[QW�OWUV�KPENWFG�016�07..��CPF�CP[�QVJGT�SWCNKcGTU�VJCV�QTKIKPCNN[
GZKUVGF��GNUG�VJG[�YKNN�DG�NQUV�
dH�[QW�CFF�VQ�VJG�GPF�QH�VJG�NKUV�CPF�VJG�NKUV�KU�WPFGT�����KVGOU��VJG�#.6'4�KU�FQPG�D[�OGTGN[�EJCPIKPI�VJG
UEJGOC��6JCV�KU�VJGTG�YKNN�PQV�DG�C�NGPIVJ[�VCDNG�EQR[���1NF�XGTUKQPU�QH�/[53.�FKF�PQV�JCXG�VJKU�QRVKOK\CVKQP��

�" 1&,+�>:J>F������30���������
(ZCORNGU�QH�YJCV�JCRRGPU�YJGP�07..�CPF�
DCF�XCNWG
�CTG�UVQTGF�KPVQ�PWNNCDNG�CPF�PQV�PWNNCDNG�EQNWOPU��$NUQ
UJQYU�WUCIG�QH�ECUVKPI�VQ�PWOGTKE�XKC�
��

%4'#6'�6#$.'�GPWO�

����G�����'07/
	[GU	��	PQ	����016�07..�
����GPWNN�'07/
	Z	��	[	��	\	������07..




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <=;

����������
+05'46�+061�GPWO�
G��GPWNN�
����8#.7'5
��������
	[GU	��	Z	��
��������
	PQ	���	[	��
��������
07..���07..��
��������
	DCF�XCNWG	��	DCF�XCNWG	��

4XHU\�2.����URZV�DIIHFWHG����ZDUQLQJV�������VHF�
5HFRUGV�����'XSOLFDWHV�����:DUQLQJV���

O[USN 5*19�9#40+0)5�

���������������������������������������������������������������
_�/HYHO���_�&RGH�_�0HVVDJH������������������������������������_
���������������������������������������������������������������
_�:DUQLQJ�_������_�&ROXPQ�
H
�FDQQRW�EH�QXOO������������������_
_�:DUQLQJ�_������_�'DWD�WUXQFDWHG�IRU�FROXPQ�
H
�DW�URZ�������_
_�:DUQLQJ�_������_�'DWD�WUXQFDWHG�IRU�FROXPQ�
HQXOO
�DW�URZ���_
���������������������������������������������������������������
��URZV�LQ�VHW�������VHF�

9JCV�KU�KP�VJG�VCDNG�CHVGT�VJQUG�KPUGTVU��6JKU�WUGU������VQ�ECUV�VQ�PWOGTKE�UGG�YJCV�KU�UVQTGF�

O[USN 5'.'%6�G��G
��(41/�GPWO�

�������������
_�H���_�H���_
�������������
_�\HV�_�����_
_�QR��_�����_
_�����_�����_�����18//
_�����_�����_�����
EDG�YDOXH

�������������
��URZV�LQ�VHW�������VHF�

O[USN 5'.'%6�GPWNN��GPWNN
��(41/�GPWO�

�������������������
_�HQXOO�_�HQXOO���_
�������������������
_�[�����_���������_
_�\�����_���������_
_�18//��_����18//�_
_�������_���������_�����
EDG�YDOXH

�������������������
��URZV�LQ�VHW�������VHF�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <=<

�%�-1"/�>;F��+01�))��60.)� ,+1�&+"/�4&1%
�, ("/W�,*-,0"
�" 1&,+�>;J;F��&*-)"�"5�*-)"�4&1%�!, ("/W ,*-,0"
6JKU�KU�CP�UKORNG�GZCORNG�VQ�ETGCVG�C�O[USN�UGTXGT�YKVJ�FQEMGT

����ETGCVG�FQEMGT�EQORQUG�[ON�

0QVG��gH�[QW�YCPV�VQ�WUG�UCOG�EQPVCKPGT�HQT�CNN�[QWT�RTQLGEVU��[QW�UJQWNF�ETGCVG�C�2$6+�KP�[QWT�+1/(A2$6+��gH�[QW
YCPV�VQ�ETGCVG�KV�HQT�GXGT[�RTQLGEV�[QW�EQWNF�ETGCVG�C�FQEMGT�FKTGEVQT[�KP�[QWT�RTQLGEV�

XGTUKQP��	�	
UGTXKEGU�
��ECDKPAFD�
����KOCIG��O[USN�NCVGUV
����XQNWOGU�
������������O[USN�FCVC�FD��XCT�NKD�O[USN�
����TGUVCTV��CNYC[U
����RQTVU�
�����������������
����GPXKTQPOGPV�
������/;53.A4116A2#55914&��TQQVRY
������/;53.A&#6#$#5'��ECDKP
������/;53.A75'4��ECDKP
������/;53.A2#55914&��ECDKPRY

����TWP�KV�

EF�2#6*A61A&1%-'4�%1/215'�;/.
FQEMGT�EQORQUG�WR��F

����EQPPGEV�VQ�UGTXGT

O[USN��J������������W�TQQV��2�������R�TQQVRY

+WTTC[��

����UVQR�UGTXGT

FQEMGT�EQORQUG�UVQR




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <==

�%�-1"/�><F��%�/� 1"/��"10��+!��,))�1&,+0
�" 1&,+�><J;F��%& %����������������+!����������K
6JGTG�CTG�FQ\GPU�QH�EJCTCEVGT�UGVU�YKVJ�JWPFTGFU�QH�EQNNCVKQPU���$�IKXGP�EQNNCVKQP�DGNQPIU�VQ�QPN[�QPG�EJCTCEVGT�UGV��
5GG�VJG�QWVRWV�QH�5*19�%1..#6+10��

6JGTG�CTG�WUWCNN[�QPN[���%*#4#%6'4�5'6U�VJCV�OCVVGT�

CUEKK����DCUKE���DKV�EQFGU�
NCVKP�����CUEKK��RNWU�OQUV�EJCTCEVGTU�PGGFGF�HQT�9GUVGTP�'WTQRGCP�NCPIWCIGU�
WVH�����VJG���������CPF���D[VG�UWDUGV�QH�WVH����6JKU�GZENWFGU�'OQLK�CPF�UQOG�QH�%JKPGUG�
WVH�OD�����VJG�HWNN�UGV�QH�76(��EJCTCEVGTU��EQXGTKPI�CNN�EWTTGPV�NCPIWCIGU�

$NN�KPENWFG�(PINKUJ�EJCTCEVGTU��GPEQFGF�KFGPVKECNN[��WVH��KU�C�UWDUGV�QH�WVH�OD��

%GUV�RTCEVKEG���

7UG�WVH�OD��HQT�CP[�6':6�QT�8#4%*#4�EQNWOP�VJCV�ECP�JCXG�C�XCTKGV[�QH�NCPIWCIGU�KP�KV�
7UG�CUEKK��NCVKP��KU�QM��HQT�JGZ�UVTKPIU��77g'��/'���GVE��CPF�UKORNG�EQFGU��EQWPVT[AEQFG��RQUVCNAEQFG��GVE��

WVH�OD��FKF�PQV�GZKUV�WPVKN�XGTUKQP��������UQ�WVH��YCU�VJG�DGUV�CXCKNCDNG�DGHQTG�VJCV�

1WVUKFG�QH�/[53.���76)���OGCPU�VJG�UCOG�VJKPIU�CU�/[53.
U�WVH�OD���PQV�/[53.
U�WVH��

&QNNCVKQPU�UVCTV�YKVJ�VJG�EJCTUGV�PCOG�CPF�WUWCNN[�GPF�YKVJ�AEK�HQT��ECUG�CPF�CEEGPV�KPUGPUKVKXG��QT�ADKP�HQT��UKORN[
EQORCTG�VJG�DKVU�

6JG�
NCVGUV
�WVH�OD��EQNNCVKQP�KU�WVH�OD�AWPKEQFGA���AEK��DCUGF�QP�7PKEQFG�������gH�[QW�CTG�YQTMKPI�YKVJ�C�UKPING
NCPIWCIG��[QW�OKIJV�YCPV��UC[��WVH�OD�ARQNKUJAEK��YJKEJ�YKNN�TGCTTCPIG�VJG�NGVVGTU�UNKIJVN[��DCUGF�QP�2QNKUJ
EQPXGPVKQPU�

�" 1&,+�><J<F��"11&+$� %�/� 1"/�0"10�,+�1��)"0��+!�9")!0
;QW�ECP�UGV�C�EJCTCEVGT�UGV�DQVJ�RGT�VCDNG��CU�YGNN�CU�RGT�KPFKXKFWCN�cGNF�WUKPI�VJG�%*#4#%6'4�5'6�CPF�%*#45'6
UVCVGOGPVU�

%4'#6'�6#$.'�#FFTGUU�

����B#FFTGUU+&B���+06')'4�016�07..�24+/#4;�-';�
����B5VTGGVB������8#4%*#4
����%*#4#%6'4�5'6�#5%++�
����B%KV[B��������8#4%*#4
����
����B%QWPVT[B�����8#4%*#4
����&'(#7.6��7PKVGF�5VCVGU��
����B#EVKXGB������$11.'#0�&'(#7.6���
��'PIKPG�+PPQ&$�FGHCWNV�EJCTUGV�76(��

%KV[�CPF�%QWPVT[�YKNN�WUG�76(���CU�YG�UGV�VJCV�CU�VJG�FGHCWNV�EJCTCEVGT�UGV�HQT�VJG�VCDNG��5VTGGV�QP�VJG�QVJGT�JCPF
YKNN�WUG�#5%++��CU�YG
XG�URGEKcECNN[�VQNF�KV�VQ�FQ�UQ�

5GVVKPI�VJG�TKIJV�EJCTCEVGT�UGV�KU�JKIJN[�FGRGPFGPV�QP�[QWT�FCVCUGV��DWV�ECP�CNUQ�JKIJN[�KORTQXG�RQTVCDKNKV[�DGVYGGP
U[UVGOU�YQTMKPI�YKVJ�[QWT�FCVC�

�" 1&,+�><J=F��" )�/�1&,+
%4'#6'�6#$.'�HQQ�
����
����PCOG�%*#4#%6'4�5'6�WVH�OD�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <=>

����������

�" 1&,+�><J>F��,++" 1&,+
8KVCN�VQ�WUKPI�EJCTCEVGT�UGVU�KU�VQ�VGNN�VJG�/[53.�UGTXGT�YJCV�GPEQFKPI�VJG�ENKGPV
U�D[VGU�CTG��+GTG�KU�QPG�YC[�

5'6�0#/'5�WVH�OD��

(CEJ�NCPIWCIG��2+2��2[VJQP��,CXC�������JCU�KVU�QYP�YC[�VJG�KV�WUWCNN[�RTGHGTCDNG�VQ�5'6�0#/'5�

)QT�GZCORNG��5'6�0#/'5�WVH�OD���VQIGVJGT�YKVJ�C�EQNWOP�FGENCTGF�%*#4#%6'4�5'6�NCVKP�����VJKU�YKNN�EQPXGTV�HTQO
NCVKP��VQ�WVH�OD��YJGP�+05'46KPI�CPF�EQPXGTV�DCEM�YJGP�5'.'%6KPI�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <=?

�%�-1"/�>=F��6������+$&+"
�" 1&,+�>=J;F���
���Z�6����
%4'#6'�6#$.'�HQQ�

��������
��'0)+0'�/[+5#/�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <=@

�%�-1"/�>>F��,+3"/1&+$�#/,*��6�����1,
�++,��
�" 1&,+�>>J;F���0& � ,+3"/0&,+
#.6'4�6#$.'�HQQ�'0)+0'�+PPQ&$�

6JKU�EQPXGTVU�VJG�VCDNG��DWV�FQGU�PQV�VCMG�ECTG�QH�CP[�FKfGTGPEGU�DGVYGGP�VJG�GPIKPGU��/QUV�FKfGTGPEGU�YKNN�PQV
OCVVGT��GURGEKCNN[�HQT�UOCNN�VCDNGU��%WV�HQT�DWUKGT�VCDNGU��QVJGT�EQPUKFGTCVKQPU�UJQWNF�DG�EQPUKFGTGF��&QPXGTUKQP
EQPUKFGTCVKQPU

�" 1&,+�>>J<F��,+3"/1&+$��))����)"0�&+�,+"���1���0"
6Q�GCUKN[�EQPXGTV�CNN�VCDNGU�KP�QPG�FCVCDCUG��WUG�VJG�HQNNQYKPI�

5'6�"&$A0#/'���&#6#$#5'
��

5'.'%6��%10%#6
	#.6'4�6#$.'�B	��VCDNGAPCOG��	B�'0)+0'�+PPQ&$�	��#5�USNAUVCVGOGPVU
(41/����KPHQTOCVKQPAUEJGOC�VCDNGU
9*'4'���VCDNGAUEJGOC���"&$A0#/'
#0&�����B'0)+0'B���	/[+5#/	
#0&�����B6#$.'A6;2'B���	$#5'�6#$.'	�

016(��;QW�UJQWNF�DG�EQPPGEVGF�VQ�[QWT�FCVCDCUG�HQT�&#6#$#5'
��HWPEVKQP�VQ�YQTM��QVJGTYKUG�KV�YKNN
TGVWTP�07..��6JKU�OQUVN[�CRRNKGU�VQ�UVCPFCTF�O[USN�ENKGPV�UJKRRGF�YKVJ�UGTXGT�CU�KV�CNNQYU�VQ�EQPPGEV
YKVJQWV�URGEKH[KPI�C�FCVCDCUG�

4WP�VJKU�53.�UVCVGOGPV�VQ�TGVTKGXG�CNN�VJG�/[+5#/�VCDNGU�KP�[QWT�FCVCDCUG�

)KPCNN[��EQR[�VJG�QWVRWV�CPF�GZGEWVG�53.�SWGTKGU�HTQO�KV�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <=A

�%�-1"/�>?F��/�+0� 1&,+
�" 1&,+�>?J;F��1�/1��/�+0� 1&,+
$�VTCPUCEVKQP�KU�C�UGSWGPVKCN�ITQWR�QH�53.�UVCVGOGPVU�UWEJ�CU�UGNGEV�KPUGTV�WRFCVG�QT�FGNGVG��YJKEJ�KU�RGTHQTOGF�CU
QPG�UKPING�YQTM�WPKV�

gP�QVJGT�YQTFU��C�VTCPUCEVKQP�YKNN�PGXGT�DG�EQORNGVG�WPNGUU�GCEJ�KPFKXKFWCN�QRGTCVKQP�YKVJKP�VJG�ITQWR�KU�UWEEGUUHWN�
gH�CP[�QRGTCVKQP�YKVJKP�VJG�VTCPUCEVKQP�HCKNU��VJG�GPVKTG�VTCPUCEVKQP�YKNN�HCKN�

%CPM�VTCPUCEVKQP�YKNN�DG�DGUV�GZCORNG�HQT�GZRNCKPKPI�VJKU��&QPUKFGT�C�VTCPUHGT�DGVYGGP�VYQ�CEEQWPVU��6Q�CEJKGXG
VJKU�[QW�JCXG�VQ�YTKVG�53.�UVCVGOGPVU�VJCV�FQ�VJG�HQNNQYKPI

&JGEM�VJG�CXCKNCDKNKV[�QH�TGSWGUVGF�COQWPV�KP�VJG�cTUV�CEEQWPV��
'GFWEV�TGSWGUVGF�COQWPV�HTQO�cTUV�CEEQWPV��
'GRQUKV�KV�KP�UGEQPF�CEEQWPV��

gH�CP[QPG�VJGUG�RTQEGUU�HCKNU��VJG�YJQNG�UJQWNF�DG�TGXGTVGF�VQ�VJGKT�RTGXKQWU�UVCVG�

$&b'���2TQRGTVKGU�QH�6TCPUCEVKQPU

6TCPUCEVKQPU�JCXG�VJG�HQNNQYKPI�HQWT�UVCPFCTF�RTQRGTVKGU

$VQOKEKV[��GPUWTGU�VJCV�CNN�QRGTCVKQPU�YKVJKP�VJG�YQTM�WPKV�CTG�EQORNGVGF�UWEEGUUHWNN[��QVJGTYKUG��VJG
VTCPUCEVKQP�KU�CDQTVGF�CV�VJG�RQKPV�QH�HCKNWTG��CPF�RTGXKQWU�QRGTCVKQPU�CTG�TQNNGF�DCEM�VQ�VJGKT�HQTOGT�UVCVG�
&QPUKUVGPE[��GPUWTGU�VJCV�VJG�FCVCDCUG�RTQRGTN[�EJCPIGU�UVCVGU�WRQP�C�UWEEGUUHWNN[�EQOOKVVGF�VTCPUCEVKQP�
cUQNCVKQP��GPCDNGU�VTCPUCEVKQPU�VQ�QRGTCVG�KPFGRGPFGPVN[�QH�CPF�VTCPURCTGPV�VQ�GCEJ�QVJGT�
'WTCDKNKV[��GPUWTGU�VJCV�VJG�TGUWNV�QT�GfGEV�QH�C�EQOOKVVGF�VTCPUCEVKQP�RGTUKUVU�KP�ECUG�QH�C�U[UVGO�HCKNWTG�

6TCPUCEVKQPU�DGIKP�YKVJ�VJG�UVCVGOGPV�56#46�64#05#%6+10�QT�$')+0�914-�CPF�GPF�YKVJ�GKVJGT�C�%1//+6�QT�C
41..$#%-�UVCVGOGPV��6JG�53.�EQOOCPFU�DGVYGGP�VJG�DGIKPPKPI�CPF�GPFKPI�UVCVGOGPVU�HQTO�VJG�DWNM�QH�VJG
VTCPUCEVKQP�

56#46�64#05#%6+10�
5'6�"VTCPU#OV���	���	�
5'.'%6�"CXCKNCDNG#OV��NGFIGT#OV�(41/�CEE6CDNG�9*'4'�EWUVQOGT+F���(14�72&#6'�
72&#6'�CEE6CDNG�5'6�NGFIGT#OV�NGFIGT#OV�"VTCPU#OV�9*'4'�EWUVQOGT+F���
72&#6'�CEE6CDNG�5'6�NGFIGT#OV�NGFIGT#OV
"VTCPU#OV�9*'4'�EWUVQOGT+F���
%1//+6�

9KVJ�56#46�64#05#%6+10��CWVQEQOOKV�TGOCKPU�FKUCDNGF�WPVKN�[QW�GPF�VJG�VTCPUCEVKQP�YKVJ�%1//+6�QT�41..$#%-��6JG
CWVQEQOOKV�OQFG�VJGP�TGXGTVU�VQ�KVU�RTGXKQWU�UVCVG�

6JG�(14�72&#6'�KPFKECVGU��CPF�NQEMU��VJG�TQY�U��HQT�VJG�FWTCVKQP�QH�VJG�VTCPUCEVKQP�

9JKNG�VJG�VTCPUCEVKQP�TGOCKPU�WPEQOOKVVGF��VJKU�VTCPUCEVKQP�YKNN�PQV�DG�CXCKNCDNG�HQT�QVJGTU�WUGTU�

*GPGTCN�2TQEGFWTGU�KPXQNXGF�KP�6TCPUCEVKQP

%GIKP�VTCPUCEVKQP�D[�KUUWKPI�53.�EQOOCPF�$')+0�914-�QT�56#46�64#05#%6+10�
4WP�CNN�[QWT�53.�UVCVGOGPVU�
&JGEM�YJGVJGT�GXGT[VJKPI�KU�GZGEWVGF�CEEQTFKPI�VQ�[QWT�TGSWKTGOGPV�
gH�[GU��VJGP�KUUWG�%1//+6�EQOOCPF��QVJGTYKUG�KUUWG�C�41..$#%-�EQOOCPF�VQ�TGXGTV�GXGT[VJKPI�VQ�VJG
RTGXKQWU�UVCVG�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <=B

&JGEM�HQT�GTTQTU�GXGP�CHVGT�%1//+6�KH�[QW�CTG�WUKPI��QT�OKIJV�GXGPVWCNN[�WUG��*CNGTC�2:&�

�" 1&,+�>?J<F��������G�����������+!�����������
$761&1//c6

/[53.�CWVQOCVKECNN[�EQOOKVU�UVCVGOGPVU�VJCV�CTG�PQV�RCTV�QH�C�VTCPUCEVKQP��6JG�TGUWNVU�QH�CP[�72&#6'�&'.'6'�QT
+05'46�UVCVGOGPV�PQV�RTGEGFGF�YKVJ�C�$')+0�QT�56#46�64#05#%6+10�YKNN�KOOGFKCVGN[�DG�XKUKDNG�VQ�CNN�EQPPGEVKQPU�

6JG�#761%1//+6�XCTKCDNG�KU�UGV�VTWG�D[�FGHCWNV��6JKU�ECP�DG�EJCPIGF�KP�VJG�HQNNQYKPI�YC[�

��� 6Q�OCMG�CWVEQOOKV�HCNUG
5'6�#761%1//+6�HCNUG�
��QT
5'6�#761%1//+6���

��� 6Q�OCMG�CWVEQOOKV�VTWG
5'6�#761%1//+6�VTWG�
��QT
5'6�#761%1//+6���

6Q�XKGY�#761%1//+6�UVCVWU

5'.'%6�""CWVQEQOOKV�

&1//c6

gH�#761%1//+6�UGV�VQ�HCNUG�CPF�VJG�VTCPUCEVKQP�PQV�EQOOKVVGF��VJG�EJCPIGU�YKNN�DG�XKUKDNG�QPN[�HQT�VJG�EWTTGPV
EQPPGEVKQP�

$HVGT�%1//+6�UVCVGOGPV�EQOOKVU�VJG�EJCPIGU�VQ�VJG�VCDNG��VJG�TGUWNV�YKNN�DG�XKUKDNG�HQT�CNN�EQPPGEVKQPU�

9G�EQPUKFGT�VYQ�EQPPGEVKQPU�VQ�GZRNCKP�VJKU

&QPPGEVKQP��

��� $GHQTG�OCMKPI�CWVQEQOOKV�HCNUG�QPG�TQY�CFFGF�KP�C�PGY�VCDNG
O[USN �+05'46�+061�VGUV6CDNG�8#.7'5�
���

��� /CMKPI�CWVQEQOOKV���HCNUG
O[USN �5'6�CWVQEQOOKV���

O[USN �+05'46�+061�VGUV6CDNG�8#.7'5�
����
�������
O[USN �5'.'%6���(41/�VGUV6CDNG�

�����

^�V+F�^

�����

^�����^
^�����^
^�����^

�����


&QPPGEVKQP��

P\VTO!�6(/(&7�
�)520�WHVW7DEOH�
�������
_�W,G�_




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <=C

�������
_�����_
�������
���!�5RZ�LQVHUWHG�EHIRUH�DXWRFRPPLW IDOVH�RQO\�YLVLEOH�KHUH

&QPPGEVKQP��

O[USN �%1//+6�
��� 0QY�%1//+6�KU�GZGEWVGF�KP�EQPPGEVKQP��
O[USN �5'.'%6���(41/�VGUV6CDNG�
����
�����

����^�V+F�^
����
�����

����^�����^
����^�����^
����^�����^
����
�����


&QPPGEVKQP��

O[USN �5'.'%6���(41/�VGUV6CDNG�
����
�����

����^�V+F�^
����
�����

����^�����^
����^�����^
����^�����^
����
�����

��� 0QY�CNN�VJG�VJTGG�TQYU�CTG�XKUKDNG�JGTG

41..%$&-

gH�CP[VJKPI�YGPV�YTQPI�KP�[QWT�SWGT[�GZGEWVKQP��41..$#%-�KP�WUGF�VQ�TGXGTV�VJG�EJCPIGU��5GG�VJG�GZRNCPCVKQP�DGNQY

��� $GHQTG�OCMKPI�CWVQEQOOKV�HCNUG�QPG�TQY�CFFGF�KP�C�PGY�VCDNG
O[USN �+05'46�+061�VGUV6CDNG�8#.7'5�
���

��� /CMKPI�CWVQEQOOKV���HCNUG
O[USN �5'6�CWVQEQOOKV���

O[USN �+05'46�+061�VGUV6CDNG�8#.7'5�
����
�������
O[USN �5'.'%6���(41/�VGUV6CDNG�

�����

^�V+F�^

�����

^�����^
^�����^
^�����^

�����


0QY�YG�CTG�GZGEWVKPI�41..$#%-

��� 4QNNDCEM�GZGEWVGF�PQY
O[USN �41..$#%M�

O[USN �5'.'%6���(41/�VGUV6CDNG�

�����

^�V+F�^

�����





,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <=D

^�����^

�����

��� 4QNNDCEM�TGOQXGF�CNN�TQYU�YJKEJ�CNN�CTG�PQV�EQOOKVVGF

1PEG�%1//+6�KU�GZGEWVGF��VJGP�41..$#%-�YKNN�PQV�ECWUG�CP[VJKPI

O[USN �+05'46�+061�VGUV6CDNG�8#.7'5�
����
�������
O[USN �5'.'%6���(41/�VGUV6CDNG�
O[USN �%1//+6�

�����

^�V+F�^

�����

^�����^
^�����^
^�����^

�����


��� 4QNNDCEM�GZGEWVGF�PQY
O[USN �41..$#%M�

O[USN �5'.'%6���(41/�VGUV6CDNG�

�����

^�V+F�^

�����

^�����^
^�����^
^�����^

�����

��� 4QNNDCEM�PQV�TGOQXGF�CP[�TQYU

gH�#761%1//+6�KU�UGV�VTWG��VJGP�%1//+6�CPF�41..$#%-�KU�WUGNGUU

�" 1&,+�>?J=F��/�+0� 1&,+�20&+$�
�����/&3"/
6TCPUCEVKQP�WUKPI�,'%&�FTKXGT�KU�WUGF�VQ�EQPVTQN�JQY�CPF�YJGP�C�VTCPUCEVKQP�UJQWNF�EQOOKV�CPF�TQNNDCEM�
&QPPGEVKQP�VQ�/[53.�UGTXGT�KU�ETGCVGF�WUKPI�,'%&�FTKXGT

,'%&�FTKXGT�HQT�/[53.�ECP�DG�FQYPNQCFGF�JGTG

.GVU�UVCTV�YKVJ�IGVVKPI�C�EQPPGEVKQP�VQ�FCVCDCUG�WUKPI�,'%&�FTKXGT

%NCUU�HQT0COG
�EQO�O[USN�LFDE�&TKXGT�����
%QPPGEVKQP�EQP���&TKXGT/CPCIGT�IGV%QPPGEVKQP
&$A%100'%6+10A74.�&$A75'4�75'4A2#55914&��
��� 'ZCORNG�HQT�EQPPGEVKQP�WTN��LFDE�O[USN���NQECNJQUV������VGUV&$���

&JCTCEVGT�5GVU���6JKU�KPFKECVGU�YJCV�EJCTCEVGT�UGV�VJG�ENKGPV�YKNN�WUG�VQ�UGPF�53.�UVCVGOGPVU�VQ�VJG�UGTXGT��gV�CNUQ
URGEKcGU�VJG�EJCTCEVGT�UGV�VJCV�VJG�UGTXGT�UJQWNF�WUG�HQT�UGPFKPI�TGUWNVU�DCEM�VQ�VJG�ENKGPV�

6JKU�UJQWNF�DG�OGPVKQPGF�YJKNG�ETGCVKPI�EQPPGEVKQP�VQ�UGTXGT��5Q�VJG�EQPPGEVKQP�UVTKPI�UJQWNF�DG�NKMG�

LFDE�O[USN���NQECNJQUV������VGUV&$!WUG7PKEQFG�VTWG�COR�EJCTCEVGT'PEQFKPI�WVH�

5GG�VJKU�HQT�OQTG�FGVCKNU�CDQWV�&JCTCEVGT�5GVU�CPF�&QNNCVKQPU

9JGP�[QW�QRGP�EQPPGEVKQP��VJG�#761%1//+6�OQFG�KU�UGV�VQ�VTWG�D[�FGHCWNV��VJCV�UJQWNF�DG�EJCPIGF�HCNUG�VQ�UVCTV
VTCPUCEVKQP�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <>;

EQP�UGV#WVQ%QOOKV
HCNUG��

;QW�UJQWNF�CNYC[U�ECNN�UGV#WVQ%QOOKV
��OGVJQF�TKIJV�CHVGT�[QW�QRGP�C�EQPPGEVKQP�

1VJGTYKUG�WUG�56#46�64#05#%6+10�QT�$')+0�914-�VQ�UVCTV�C�PGY�VTCPUCEVKQP��%[�WUKPI�56#46�64#05#%6+10�QT�$')+0
914-��PQ�PGGF�VQ�EJCPIG�#761%1//+6�HCNUG��6JCV�YKNN�DG�CWVQOCVKECNN[�FKUCDNGF�

0QY�[QW�ECP�UVCTV�VTCPUCEVKQP��5GG�C�EQORNGVG�,'%&�VTCPUCEVKQP�GZCORNG�DGNQY�

RCEMCIG�LFDE6GUV�
�
KORQTV�LCXC�USN�%QPPGEVKQP�
KORQTV�LCXC�USN�2TGRCTGF5VCVGOGPV�
KORQTV�LCXC�USN�53.'ZEGRVKQP�

RWDNKE�ENCUU�CEE6TCPU�]

����RWDNKE�UVCVKE�XQKF�FQ6TCPUHGT
FQWDNG�VTCPU#OQWPV�KPV�EWUVQOGT+F(TQO�KPV�EWUVQOGT+F6Q��]

��������%QPPGEVKQP�EQP���PWNN�
��������2TGRCTGF5VCVGOGPV�RUVOV���PWNN�
��������4GUWNV5GV�TU���PWNN�
�
��������VT[�]
������������5VTKPI�&$A%100'%6+10A74.��
�LFDE�O[USN���NQECNJQUV������VGUV&$!WUG7PKEQFG�VTWG�COR�EJCTCEVGT'PEQFKPI�WVH���

������������%NCUU�HQT0COG
�EQO�O[USN�LFDE�&TKXGT�����
������������EQP���&TKXGT/CPCIGT�IGV%QPPGEVKQP
&$A%100'%6+10A74.�&$A75'4�75'4A2#55914&��

��������������� UGV�CWVQ�EQOOKV�VQ�HCNUG
������������EQP�UGV#WVQ%QOOKV
HCNUG��
��������������� �QT�WUG�EQP�56#46�64#05#%6+10���EQP�$')+0�914-

��������������� 5VCTV�53.�5VCVGOGPVU�HQT�VTCPUCEVKQP
��������������� %JGEMKPI�CXCKNCDKNKV[�QH�COQWPV
������������FQWDNG�CXCKNCDNG#OV��������
������������RUVOV���EQP�RTGRCTG5VCVGOGPV
�5'.'%6�NGFIGT#OV�(41/�CEE6CDNG�9*'4'�EWUVQOGT+F�!�(14
72&#6'���
������������RUVOV�UGV+PV
���EWUVQOGT+F(TQO��
������������TU���RUVOV�GZGEWVG3WGT[
��
������������KH
TU�PGZV
��
����������������CXCKNCDNG#OV������TU�IGV&QWDNG
���

������������KH
CXCKNCDNG#OV� ��VTCPU#OQWPV�
������������]
������������������� �&Q�6TCPUHGT
������������������� �VCMKPI�COQWPV�HTQO�EWVQOGT+F(TQO
����������������RUVOV���EQP�RTGRCTG5VCVGOGPV
�72&#6'�CEE6CDNG�5'6�NGFIGT#OV�NGFIGT#OV�!�9*'4'
EWUVQOGT+F�!���������������������������
����������������RUVOV�UGV&QWDNG
���VTCPU#OQWPV��
����������������RUVOV�UGV+PV
���EWUVQOGT+F(TQO��
����������������RUVOV�GZGEWVG7RFCVG
��

������������������� �FGRQUKVKPI�COQWPV�KP�EWVQOGT+F6Q
����������������RUVOV���EQP�RTGRCTG5VCVGOGPV
�72&#6'�CEE6CDNG�5'6�NGFIGT#OV�NGFIGT#OV
!�9*'4'
EWUVQOGT+F�!���������������������������
����������������RUVOV�UGV&QWDNG
���VTCPU#OQWPV��
����������������RUVOV�UGV+PV
���EWUVQOGT+F6Q��
����������������RUVOV�GZGEWVG7RFCVG
��




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <><

����������������EQP�EQOOKV
��
������������_
��������������� +H�[QW�RGTHQTOGF�CP[�KPUGTV�WRFCVG�QT�FGNGVG�QRGTCVKQPU�DGHQTG
���������������� �VJKU�CXCKNCDKNKV[�EJGEM��VJGP�KPENWFG�VJKU�GNUG�RCTV
��������������GNUG�]���� 4QNNDCEM�VJG�VTCPUCEVKQP�KH�CXCKNCDKNKV[�KU�NGUU�VJCP�TGSWKTGF
����������������EQP�TQNNDCEM
��
������������_��

��������_�ECVEJ�
53.'ZEGRVKQP�GZ��]
��������������� �4QNNDCEM�VJG�VTCPUCEVKQP�KP�ECUG�QH�CP[�GTTQT
������������EQP�TQNNDCEM
��
��������_�HKPCNN[�]
������������VT[�]
����������������KH
TU�b��PWNN���TU�ENQUG
��
����������������KH
RUVOV�b��PWNN��RUVOV�ENQUG
��
����������������KH
EQP�b��PWNN��EQP�ENQUG
��
������������_
��������_
����_
�
����RWDNKE�UVCVKE�XQKF�OCKP
5VTKPI=?�CTIU��]
��������FQ6TCPUHGT
�����������������
���������� FQ6TCPUHGT
VTCPU#OQWPV��EWUVQOGT+F(TQO��EWUVQOGT+F6Q��
����_
_

,'%&�VTCPUCEVKQP�OCMG�UWTG�QH�CNN�53.�UVCVGOGPVU�YKVJKP�C�VTCPUCEVKQP�DNQEM�CTG�GZGEWVGF�UWEEGUUHWN��KH�GKVJGT�QPG
QH�VJG�53.�UVCVGOGPV�YKVJKP�VTCPUCEVKQP�DNQEM�KU�HCKNGF��CDQTV�CPF�TQNNDCEM�GXGT[VJKPI�YKVJKP�VJG�VTCPUCEVKQP�DNQEM�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <>=

�%�-1"/�>@F��,$�9)"0
�" 1&,+�>@J;F��),4��2"/6��,$
6JG�5NQY�3WGT[�.QI�EQPUKUVU�QH�NQI�GXGPVU�HQT�SWGTKGU�VCMKPI�WR�VQ�NQPIASWGT[AVKOG�UGEQPFU�VQ�cPKUJ��)QT�KPUVCPEG�
WR�VQ����UGEQPFU�VQ�EQORNGVG��6Q�UGG�VJG�VKOG�VJTGUJQNF�EWTTGPVN[�UGV��KUUWG�VJG�HQNNQYKPI�

6(/(&7�##ORQJBTXHU\BWLPH�
���������������������
_�##ORQJBTXHU\BWLPH�_
���������������������
_�������������������_
���������������������

gV�ECP�DG�UGV�CU�C�*.1%$.�XCTKCDNG��KP�O[�EPH�QT�O[�KPK�cNG��1T�KV�ECP�DG�UGV�D[�VJG�EQPPGEVKQP��VJQWIJ�VJKU�KU
WPWUWCN��6JG�XCNWG�ECP�DG�UGV�DGVYGGP���VQ�����UGEQPFU���9JCV�XCNWG�VQ�WUG"

���KU�UQ�JKIJ�CU�VQ�DG�CNOQUV�WUGNGUU�
��KU�C�EQORTQOKUG�
����CPF�QVJGT�HTCEVKQPU�CTG�RQUUKDNG�
��ECRVWTGU�GXGT[VJKPI��VJKU�EQWNF�cNN�WR�FKUM�FCPIGTQWUN[�HCUV��DWV�ECP�DG�XGT[�WUGHWN�

6JG�ECRVWTKPI�QH�UNQY�SWGTKGU�KU�GKVJGT�VWTPGF�QP�QT�Qf��$PF�VJG�cNG�NQIIGF�VQ�KU�CNUQ�URGEKcGF��6JG�DGNQY�ECRVWTGU
VJGUG�EQPEGRVU�

5'.'%6�""UNQYASWGT[ANQI�����+U�ECRVWTG�EWTTGPVN[�CEVKXG!�
��1P����1HH�
5'.'%6�""UNQYASWGT[ANQIAHKNG�����HKNGPCOG�HQT�ECRVWTG��4GUKFGU�KP�FCVCFKT
5'.'%6�""FCVCFKT�����VQ�UGG�EWTTGPV�XCNWG�QH�VJG�NQECVKQP�HQT�ECRVWTG�HKNG

5'6�).1$#.�UNQYASWGT[ANQI�������6WTP�1HH
���OCMG�C�DCEMWR�QH�VJG�5NQY�3WGT[�.QI�ECRVWTG�HKNG��6JGP�FGNGVG�KV�
5'6�).1$#.�UNQYASWGT[ANQI�������6WTP�KV�DCEM�1P�
PGY�GORV[�HKNG�KU�ETGCVGF�

)QT�OQTG�KPHQTOCVKQP��RNGCUG�UGG�VJG�/[53.�/CPWCN�2CIG�6JG�5NQY�3WGT[�.QI

0QVG��6JG�CDQXG�KPHQTOCVKQP�QP�VWTPKPI�QP�Qf�VJG�UNQYNQI�YCU�EJCPIGF�KP�����"���QNFGT�XGTUKQP�JCF�CPQVJGT
OGEJCPKUO�

6JG��DGUV��YC[�VQ�UGG�YJCV�KU�UNQYKPI�FQYP�[QWT�U[UVGO�

NQPIASWGT[AVKOG����
VWTP�QP�VJG�UNQYNQI
TWP�HQT�C�HGY�JQWTU
VWTP�QHH�VJG�UNQYNQI�
QT�TCKUG�VJG�EWVQHH�
TWP�RV�SWGT[�FKIGUV�VQ�HKPF�VJG�	YQTUV	�EQWRNG�QH�SWGTKGU���1T�O[USNFWORUNQY��U�V

�" 1&,+�>@J<F����&01
*GPGTCN�NQI���CNN�SWGTKGU���UGG�8$4g$%.(�IGPGTCNANQI
5NQY�NQI���SWGTKGU�UNQYGT�VJCP�NQPIASWGT[AVKOG���UNQYASWGT[ANQIAcNG
%KPNQI���HQT�TGRNKECVKQP�CPF�DCEMWR���NQIADKPADCUGPCOG
4GNC[�NQI���CNUQ�HQT�TGRNKECVKQP
IGPGTCN�GTTQTU���O[USNF�GTT




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <>>

UVCTV�UVQR���O[USN�NQI��PQV�XGT[�KPVGTGUVKPI����NQIAGTTQT
gPPQ'%�TGFQ�NQI���KDNQI


5GG�VJG�XCTKCDNGU�DCUGFKT�CPF�FCVCFKT�HQT�FGHCWNV�NQECVKQP�HQT�OCP[�NQIU

5QOG�NQIU�CTG�VWTPGF�QP�Qf�D[�QVJGT�8$4g$%.(5��5QOG�CTG�GKVJGT�YTKVVGP�VQ�C�cNG�QT�VQ�C�VCDNG�

�0QVG�VQ�TGXKGYGTU��6JKU�PGGFU�OQTG�FGVCKNU�CPF�OQTG�GZRNCPCVKQP��

'QEWOGPVGTU��RNGCUG�KPENWFG�VJG�FGHCWNV�NQECVKQP�CPF�PCOG�HQT�GCEJ�NQI�V[RG��HQT�DQVJ�9KPFQYU�CPF�
PKZ���1T�CV
NGCUV�CU�OWEJ�CU�[QW�ECP��

�" 1&,+�>@J=F�
"+"/�)��2"/6��,$
6JG�*GPGTCN�3WGT[�.QI�EQPVCKPU�C�NKUVKPI�QH�IGPGTCN�KPHQTOCVKQP�HTQO�ENKGPV�EQPPGEVU��FKUEQPPGEVU��CPF�SWGTKGU��gV�KU
KPXCNWCDNG�HQT�FGDWIIKPI��[GV�KV�RQUGU�CU�C�JKPFTCPEG�VQ�RGTHQTOCPEG��EKVCVKQP"��

$P�GZCORNG�XKGY�QH�C�*GPGTCN�3WGT[�.QI�KU�UGGP�DGNQY�

6Q�FGVGTOKPG�KH�VJG�*GPGTCN�.QI�KU�EWTTGPVN[�DGKPI�ECRVWTGF�

5'.'%6�""IGPGTCNANQI���������%CRVWTG�KU�CEVKXG������+V�KU�PQV�

6Q�FGVGTOKPG�VJG�cNGPCOG�QH�VJG�ECRVWTG�cNG�

5'.'%6�""IGPGTCNANQIAHKNG�����(WNN�RCVJ�VQ�ECRVWTG�HKNG

gH�VJG�HWNNRCVJ�VQ�VJG�cNG�KU�PQV�UJQYP��VJG�cNG�GZKUVU�KP�VJG�FCVCFKT�

9KPFQYU�GZCORNG�

������������������������������������������������������������
_�##JHQHUDOBORJBILOH���������������������������������������_
������������������������������������������������������������
_�&�?3URJUDP'DWD?0\64/?0\64/�6HUYHU����?'DWD?*X\6PLOH\�ORJ�_
������������������������������������������������������������

.KPWZ�

�������������������������������������
_�##JHQHUDOBORJBILOH����������������_
�������������������������������������
_��YDU�OLE�P\VTO�LS�ZZ�[[�\\�]]�ORJ�_
�������������������������������������

9JGP�EJCPIGU�CTG�OCFG�VQ�VJG�IGPGTCNANQIAHKNG�*.1%$.�XCTKCDNG��VJG�PGY�NQI�KU�UCXGF�KP�VJG�FCVCFKT��+QYGXGT�
VJG�HWNNRCVJ�OC[�PQ�NQPIGT�DG�TGdGEVGF�D[�GZCOKPKPI�VJG�XCTKCDNG�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <>?

gP�VJG�ECUG�QH�PQ�GPVT[�HQT�IGPGTCNANQIAHKNG�KP�VJG�EQPcIWTCVKQP�cNG��KV�YKNN�FGHCWNV�VQ�""JQUVPCOG�NQI�KP�VJG
FCVCFKT�

%GUV�RTCEVKEGU�CTG�VQ�VWTP�1))�ECRVWTG��5CXG�VJG�NQI�cNG�VQ�C�DCEMWR�FKTGEVQT[�YKVJ�C�cNGPCOG�TGdGEVKPI�VJG
DGIKP�GPF�FCVGVKOG�QH�VJG�ECRVWTG��'GNGVKPI�VJG�RTKQT�cNG�KH�C�cNGU[UVGO�OQXG�FKF�PQV�QEEWT�QH�VJCV�cNG��(UVCDNKUJ�C
PGY�cNGPCOG�HQT�VJG�NQI�cNG�CPF�VWTP�ECRVWTG�10��CNN�UJQY�DGNQY���%GUV�RTCEVKEGU�CNUQ�KPENWFG�C�ECTGHWN
FGVGTOKPCVKQP�KH�[QW�GXGP�YCPV�VQ�ECRVWTG�CV�VJG�OQOGPV��6[RKECNN[��ECRVWTG�KU�10�HQT�FGDWIIKPI�RWTRQUGU�QPN[�

$�V[RKECN�cNGU[UVGO�cNGPCOG�HQT�C�DCEMGF�WR�NQI�OKIJV�DG�

�.QI$CEMWR�)GPGTCN.QIA��������A����AVQA��������A�����NQI

YJGTG�VJG�FCVG�CPF�VKOG�CTG�RCTV�VQ�VJG�cNGPCOG�CU�C�TCPIG�

)QT�9KPFQYU�PQVG�VJG�HQNNQYKPI�UGSWGPEG�YKVJ�UGVVKPI�EJCPIGU�

5'.'%6�""IGPGTCNANQI��������0QV�DGKPI�ECRVWTGF
5'.'%6�""IGPGTCNANQIAHKNG�����%�>2TQITCO&CVC>/[53.>/[53.�5GTXGT����>&CVC>)W[5OKNG[�NQI
5'.'%6�""FCVCFKT�����%�>2TQITCO&CVC>/[53.>/[53.�5GTXGT����>&CVC>
5'6�).1$#.�IGPGTCNANQIAHKNG�	)GPGTCN.QI$GIKPA��������A�����NQI	�����FCVGVKOG�ENWG
5'6�).1$#.�IGPGTCNANQI�������6WTPU�QP�CEVWCN�NQI�ECRVWTG��(KNG�KU�ETGCVGF�WPFGT�BFCVCFKTB
5'6�).1$#.�IGPGTCNANQI�������6WTP�NQIIKPI�QHH

.KPWZ�KU�UKOKNCT��6JGUG�YQWNF�TGRTGUGPV�F[PCOKE�EJCPIGU��$P[�TGUVCTV�QH�VJG�UGTXGT�YQWNF�RKEM�WR�EQPcIWTCVKQP�cNG
UGVVKPIU�

$U�HQT�VJG�EQPcIWTCVKQP�cNG��EQPUKFGT�VJG�HQNNQYKPI�TGNGXCPV�XCTKCDNG�UGVVKPIU�

=O[USNF?
IGPGTCNANQIAHKNG����RCVJ�VQ�EWTTGPVSWGT[�NQI
IGPGTCNANQI���������

gP�CFFKVKQP��VJG�XCTKCDNG�NQIAQWVRWV�ECP�DG�EQPcIWTGF�HQT�6#$.'�QWVRWV��PQV�LWUV�(+.'��)QT�VJCV��RNGCUG�UGG
'GUVKPCVKQPU�

2NGCUG�UGG�VJG�/[53.�/CPWCN�2CIG�6JG�*GPGTCN�3WGT[�.QI�

�" 1&,+�>@J>F��//,/��,$
6JG�(TTQT�.QI�KU�RQRWNCVGF�YKVJ�UVCTV�CPF�UVQR�KPHQTOCVKQP��CPF�ETKVKECN�GXGPVU�GPEQWPVGTGF�D[�VJG�UGTXGT�

6JG�HQNNQYKPI�KU�CP�GZCORNG�QH�KVU�EQPVGPVU�

6JG�XCTKCDNG�NQIAGTTQT�JQNFU�VJG�RCVJ�VQ�VJG�NQI�cNG�HQT�GTTQT�NQIIKPI�

gP�VJG�CDUGPEG�QH�C�EQPcIWTCVKQP�cNG�GPVT[�HQT�NQIAGTTQT��VJG�U[UVGO�YKNN�FGHCWNV�KVU�XCNWGU�VQ�""JQUVPCOG�GTT�KP�VJG
FCVCFKT��0QVG�VJCV�NQIAGTTQT�KU�PQV�C�F[PCOKE�XCTKCDNG��$U�UWEJ��EJCPIGU�CTG�FQPG�VJTQWIJ�C�EPH�QT�KPK�cNG�EJCPIGU
CPF�C�UGTXGT�TGUVCTV��QT�D[�UGGKPI��)NWUJKPI�CPF�4GPCOKPI�VJG�(TTQT�.QI�)KNG��KP�VJG�/CPWCN�2CIG�NKPM�CV�VJG�DQVVQO
JGTG��




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <>@

.QIIKPI�ECPPQV�DG�FKUCDNGF�HQT�GTTQTU��6JG[�CTG�KORQTVCPV�HQT�U[UVGO�JGCNVJ�YJKNG�VTQWDNGUJQQVKPI�RTQDNGOU��$NUQ�
GPVTKGU�CTG�KPHTGSWGPV�EQORCTGF�VQ�VJG�*GPGTCN�3WGT[�.QI�

6JG�*.1%$.�XCTKCDNG�NQIAYCTPKPIU�UGVU�VJG�NGXGN�HQT�XGTDQUKV[�YJKEJ�XCTKGU�D[�UGTXGT�XGTUKQP��6JG�HQNNQYKPI�UPKRRGV
KNNWUVTCVGU�

5'.'%6�""NQIAYCTPKPIU�����OCMG�C�PQVG�QH�[QWT�RTKQT�UGVVKPI
5'6�).1$#.�NQIAYCTPKPIU�������UGVVKPI�CDQXG���KPETGCUGU�QWVRWV�
UGG�UGTXGT�XGTUKQP�

NQIAYCTPKPIU�CU�UGGP�CDQXG�KU�C�F[PCOKE�XCTKCDNG�

&QPcIWTCVKQP�cNG�EJCPIGU�KP�EPH�CPF�KPK�cNGU�OKIJV�NQQM�NKMG�VJG�HQNNQYKPI�

=O[USNF?
NQIAGTTQT�����������RCVJ�VQ�%WTTGPV'TTQT�NQI
NQIAYCTPKPIU��������

/[53.�������GZRCPFGF�VJG�YCTPKPI�NGXGN�XGTDQUKV[�VQ���CPF�CFFGF�VJG�*.1%$.�NQIAGTTQTAXGTDQUKV[��$ICKP��KV�YCU
KPVTQFWEGF�KP��������gV�ECP�DG�UGV�F[PCOKECNN[�CPF�EJGEMGF�CU�C�XCTKCDNG�QT�UGV�XKC�EPH�QT�KPK�EQPcIWTCVKQP�cNG
UGVVKPIU�

$U�QH�/[53.�������

=O[USNF?
NQIAGTTQT��������������RCVJ�VQ�%WTTGPV'TTQT�NQI
NQIAYCTPKPIU�����������
NQIAGTTQTAXGTDQUKV[����

2NGCUG�UGG�VJG�/[53.�/CPWCN�2CIG�GPVKVNGF�6JG�(TTQT�.QI�GURGEKCNN[�HQT�)NWUJKPI�CPF�4GPCOKPI�VJG�(TTQT�.QI�cNG�
CPF�KVU�(TTQT�.QI�8GTDQUKV[�UGEVKQP�YKVJ�XGTUKQPU�TGNCVGF�VQ�NQIAYCTPKPIU�CPF�GTTQTANQIAXGTDQUKV[�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <>A

�%�-1"/�>AF��)201"/&+$
�" 1&,+�>AJ;F��&0�*�&$2�1&,+
�/[53.�&NWUVGT��FKUCODKIWCVKQP���

0'%�&NWUVGT����$�URGEKCNK\GF��OQUVN[�KP�OGOQT[��GPIKPG��0QV�YKFGN[�WUGF�
*CNGTC�&NWUVGT�CMC�2GTEQPC�:VTC'%�&NWUVGT�CMC�2:&�CMC�/CTKC'%�YKVJ�*CNGTC�����$�XGT[�IQQF�+KIJ�$XCKNCDKNKV[
UQNWVKQP�HQT�/[53.��KV�IQGU�DG[QPF�4GRNKECVKQP�

5GG�KPFKXKFWCN�RCIGU�QP�VJQUG�XCTKCPVU�QH��&NWUVGT��

)QT��ENWUVGTGF�KPFGZ��UGG�RCIG�U��QP�24+/#4;�-';�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <>B

�%�-1"/�>BF���/1&1&,+&+$
�" 1&,+�>BJ;F����
����/1&1&,+&+$
$�VCDNG�VJCV�KU�RCTVKVKQPGF�D[�TCPIG�KU�RCTVKVKQPGF�KP�UWEJ�C�YC[�VJCV�GCEJ�RCTVKVKQP�EQPVCKPU�TQYU�HQT�YJKEJ�VJG
RCTVKVKQPKPI�GZRTGUUKQP�XCNWG�NKGU�YKVJKP�C�IKXGP�TCPIG��4CPIGU�UJQWNF�DG�EQPVKIWQWU�DWV�PQV�QXGTNCRRKPI��CPF�CTG
FGcPGF�WUKPI�VJG�8#.7'5�.'55�6*#0�QRGTCVQT��)QT�VJG�PGZV�HGY�GZCORNGU��UWRRQUG�VJCV�[QW�CTG�ETGCVKPI�C�VCDNG
UWEJ�CU�VJG�HQNNQYKPI�VQ�JQNF�RGTUQPPGN�TGEQTFU�HQT�C�EJCKP�QH����XKFGQ�UVQTGU��PWODGTGF���VJTQWIJ����

%4'#6'�6#$.'�GORNQ[GGU�

����KF�+06�016�07..�
����HPCOG�8#4%*#4
����
����NPCOG�8#4%*#4
����
����JKTGF�&#6'�016�07..�&'(#7.6�	����������	�
����UGRCTCVGF�&#6'�016�07..�&'(#7.6�	����������	�
����LQDAEQFG�+06�016�07..�
����UVQTGAKF�+06�016�07..
��

6JKU�VCDNG�ECP�DG�RCTVKVKQPGF�D[�TCPIG�KP�C�PWODGT�QH�YC[U��FGRGPFKPI�QP�[QWT�PGGFU��1PG�YC[�YQWNF�DG�VQ�WUG�VJG
UVQTGAKF�EQNWOP��)QT�KPUVCPEG��[QW�OKIJV�FGEKFG�VQ�RCTVKVKQP�VJG�VCDNG���YC[U�D[�CFFKPI�C�2#46+6+10�$;�4#0)'
ENCWUG�CU�UJQYP�JGTG�

#.6'4�6#$.'�GORNQ[GGU�2#46+6+10�$;�4#0)'�
UVQTGAKF��

����2#46+6+10�R��8#.7'5�.'55�6*#0�
���
����2#46+6+10�R��8#.7'5�.'55�6*#0�
����
����2#46+6+10�R��8#.7'5�.'55�6*#0�
����
����2#46+6+10�R��8#.7'5�.'55�6*#0�/#:8#.7'
��

/#:8#.7'�TGRTGUGPVU�CP�KPVGIGT�XCNWG�VJCV�KU�CNYC[U�ITGCVGT�VJCP�VJG�NCTIGUV�RQUUKDNG�KPVGIGT�XCNWG��KP
OCVJGOCVKECN�NCPIWCIG��KV�UGTXGU�CU�C�NGCUV�WRRGT�DQWPF��

DCUGF�QP�/[53.�QeEKCN�FQEWOGPV�

�" 1&,+�>BJ<F��������/1&1&,+&+$
.KUV�RCTVKVKQPKPI�KU�UKOKNCT�VQ�TCPIG�RCTVKVKQPKPI�KP�OCP[�YC[U��$U�KP�RCTVKVKQPKPI�D[�4$0*(��GCEJ�RCTVKVKQP�OWUV�DG
GZRNKEKVN[�FGcPGF��6JG�EJKGH�FKfGTGPEG�DGVYGGP�VJG�VYQ�V[RGU�QH�RCTVKVKQPKPI�KU�VJCV��KP�NKUV�RCTVKVKQPKPI��GCEJ
RCTVKVKQP�KU�FGcPGF�CPF�UGNGEVGF�DCUGF�QP�VJG�OGODGTUJKR�QH�C�EQNWOP�XCNWG�KP�QPG�QH�C�UGV�QH�XCNWG�NKUVU��TCVJGT
VJCP�KP�QPG�QH�C�UGV�QH�EQPVKIWQWU�TCPIGU�QH�XCNWGU��6JKU�KU�FQPG�D[�WUKPI�2#46+6+10�$;�.+56
GZRT��YJGTG�GZRT�KU�C
EQNWOP�XCNWG�QT�CP�GZRTGUUKQP�DCUGF�QP�C�EQNWOP�XCNWG�CPF�TGVWTPKPI�CP�KPVGIGT�XCNWG��CPF�VJGP�FGcPKPI�GCEJ
RCTVKVKQP�D[�OGCPU�QH�C�8#.7'5�+0�
XCNWGANKUV���YJGTG�XCNWGANKUV�KU�C�EQOOC�UGRCTCVGF�NKUV�QH�KPVGIGTU�

)QT�VJG�GZCORNGU�VJCV�HQNNQY��YG�CUUWOG�VJCV�VJG�DCUKE�FGcPKVKQP�QH�VJG�VCDNG�VQ�DG�RCTVKVKQPGF�KU�RTQXKFGF�D[�VJG
%4'#6'�6#$.'�UVCVGOGPV�UJQYP�JGTG�

%4'#6'�6#$.'�GORNQ[GGU�

����KF�+06�016�07..�
����HPCOG�8#4%*#4
����
����NPCOG�8#4%*#4
����
����JKTGF�&#6'�016�07..�&'(#7.6�	����������	�
����UGRCTCVGF�&#6'�016�07..�&'(#7.6�	����������	�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <>C

����LQDAEQFG�+06�
����UVQTGAKF�+06
��

5WRRQUG�VJCV�VJGTG�CTG����XKFGQ�UVQTGU�FKUVTKDWVGF�COQPI���HTCPEJKUGU�CU�UJQYP�KP�VJG�HQNNQYKPI�VCDNG�

4GIKQP 5VQTG�c'�0WODGTU
0QTVJ ��������������

(CUV ��������������������

9GUV �����������������

&GPVTCN ������������

6Q�RCTVKVKQP�VJKU�VCDNG�KP�UWEJ�C�YC[�VJCV�TQYU�HQT�UVQTGU�DGNQPIKPI�VQ�VJG�UCOG�TGIKQP�CTG�UVQTGF�KP�VJG�UCOG
RCTVKVKQP

#.6'4�6#$.'�GORNQ[GGU�2#46+6+10�$;�.+56
UVQTGAKF��

����2#46+6+10�R0QTVJ�8#.7'5�+0�
������������
����2#46+6+10�R'CUV�8#.7'5�+0�
�����������������
����2#46+6+10�R9GUV�8#.7'5�+0�
���������������
����2#46+6+10�R%GPVTCN�8#.7'5�+0�
����������
��

DCUGF�QP�/[53.�QeEKCN�FQEWOGPV�

�" 1&,+�>BJ=F��������/1&1&,+&+$
2CTVKVKQPKPI�D[�+$5+�KU�WUGF�RTKOCTKN[�VQ�GPUWTG�CP�GXGP�FKUVTKDWVKQP�QH�FCVC�COQPI�C�RTGFGVGTOKPGF�PWODGT�QH
RCTVKVKQPU��9KVJ�TCPIG�QT�NKUV�RCTVKVKQPKPI��[QW�OWUV�URGEKH[�GZRNKEKVN[�KPVQ�YJKEJ�RCTVKVKQP�C�IKXGP�EQNWOP�XCNWG�QT�UGV
QH�EQNWOP�XCNWGU�KU�VQ�DG�UVQTGF��YKVJ�JCUJ�RCTVKVKQPKPI��/[53.�VCMGU�ECTG�QH�VJKU�HQT�[QW��CPF�[QW�PGGF�QPN[�URGEKH[
C�EQNWOP�XCNWG�QT�GZRTGUUKQP�DCUGF�QP�C�EQNWOP�XCNWG�VQ�DG�JCUJGF�CPF�VJG�PWODGT�QH�RCTVKVKQPU�KPVQ�YJKEJ�VJG
RCTVKVKQPGF�VCDNG�KU�VQ�DG�FKXKFGF�

6JG�HQNNQYKPI�UVCVGOGPV�ETGCVGU�C�VCDNG�VJCV�WUGU�JCUJKPI�QP�VJG�UVQTGAKF�EQNWOP�CPF�KU�FKXKFGF�KPVQ���RCTVKVKQPU�

%4'#6'�6#$.'�GORNQ[GGU�

����KF�+06�016�07..�
����HPCOG�8#4%*#4
����
����NPCOG�8#4%*#4
����
����JKTGF�&#6'�016�07..�&'(#7.6�	����������	�
����UGRCTCVGF�&#6'�016�07..�&'(#7.6�	����������	�
����LQDAEQFG�+06�
����UVQTGAKF�+06
�
2#46+6+10�$;�*#5*
UVQTGAKF�
2#46+6+105���

gH�[QW�FQ�PQV�KPENWFG�C�2#46+6+105�ENCWUG��VJG�PWODGT�QH�RCTVKVKQPU�FGHCWNVU�VQ���

DCUGF�QP�/[53.�QeEKCN�FQEWOGPV�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <>D

�%�-1"/�>CF��"-)& �1&,+
�" 1&,+�>CJ;F���01"/�W��)�3"��"-)& �1&,+��"12-
&QPUKFGT���/[53.�5GTXGTU�HQT�TGRNKECVKQP�UGVWR��QPG�KU�C�/CUVGT�CPF�VJG�QVJGT�KU�C�5NCXG�

9G�CTG�IQKPI�VQ�EQPcIWTG�VJG�/CUVGT�VJCV�KV�UJQWNF�MGGR�C�NQI�QH�GXGT[�CEVKQP�RGTHQTOGF�QP�KV��9G�CTG�IQKPI�VQ
EQPcIWTG�VJG�5NCXG�UGTXGT�VJCV�KV�UJQWNF�NQQM�CV�VJG�NQI�QP�VJG�/CUVGT�CPF�YJGPGXGT�EJCPIGU�JCRRGPU�KP�NQI�QP�VJG
/CUVGT��KV�UJQWNF�FQ�VJG�UCOG�VJKPI�

/CUVGT�&QPaIWTCVKQP

)KTUV�QH�CNN��YG�PGGF�VQ�ETGCVG�C�WUGT�QP�VJG�/CUVGT��6JKU�WUGT�KU�IQKPI�VQ�DG�WUGF�D[�5NCXG�VQ�ETGCVG�C�EQPPGEVKQP
YKVJ�VJG�/CUVGT�

%4'#6'�75'4�	WUGTAPCOG	"	�	�+&'06+(+'&�$;�	WUGTARCUUYQTF	�
)4#06�4'2.+%#6+10�5.#8'�10�����61�	WUGTAPCOG	"	�	�
(.75*�24+8+.')'5�

&JCPIG�WUGTAPCOG�CPF�WUGTARCUUYQTF�CEEQTFKPI�VQ�[QWT�7UGTPCOG�CPF�2CUUYQTF�

0QY�O[�KPH��O[�EPH�KP�.KPWZ��cNG�UJQWNF�DG�GFKVGF��gPENWFG�VJG�HQNNQYKPI�NKPGU�KP�=O[USNF?�UGEVKQP�

VHUYHU�LG� ��
ORJ�ELQ� �P\VTO�ELQ�ORJ
ELQORJ�GR�GE� �\RXUBGDWDEDVH

6JG�cTUV�NKPG�KU�WUGF�VQ�CUUKIP�CP�g'�VQ�VJKU�/[53.�UGTXGT�

6JG�UGEQPF�NKPG�VGNNU�/[53.�VQ�UVCTV�YTKVKPI�C�NQI�KP�VJG�URGEKcGF�NQI�cNG��gP�.KPWZ�VJKU�ECP�DG�EQPcIWTGF�NKMG�NQI�DKP
���JQOG�O[USN�NQIU�O[USN�DKP�NQI��gH�[QW�CTG�UVCTVKPI�TGRNKECVKQP�KP�C�/[53.�UGTXGT�KP�YJKEJ�TGRNKECVKQP�JCU
CNTGCF[�DGGP�WUGF��OCMG�UWTG�VJKU�FKTGEVQT[�KU�GORV[�QH�CNN�TGRNKECVKQP�NQIU�

6JG�VJKTF�NKPG�KU�WUGF�VQ�EQPcIWTG�VJG�FCVCDCUG�HQT�YJKEJ�YG�CTG�IQKPI�VQ�YTKVG�NQI��;QW�UJQWNF�TGRNCEG
[QWTAFCVCDCUG�YKVJ�[QWT�FCVCDCUG�PCOG�

/CMG�UWTG�UMKR�PGVYQTMKPI�JCU�PQV�DGGP�GPCDNGF�CPF�TGUVCTV�VJG�/[53.�UGTXGT�/CUVGT�

5NCXG�&QPaIWTCVKQP

O[�KPH�cNG�UJQWNF�DG�GFKVGF�KP�5NCXG�CNUQ��gPENWFG�VJG�HQNNQYKPI�NKPGU�KP�=O[USNF?�UGEVKQP�

VHUYHU�LG� ��
PDVWHU�KRVW� �PDVWHUBLSBDGGUHVV
PDVWHU�FRQQHFW�UHWU\� ���

PDVWHU�XVHU� �XVHUBQDPH
PDVWHU�SDVVZRUG� �XVHUBSDVVZRUG
UHSOLFDWH�GR�GE� �\RXUBGDWDEDVH

UHOD\�ORJ� �VODYH�UHOD\�ORJ
UHOD\�ORJ�LQGH[� �VODYH�UHOD\�ORJ�LQGH[

6JG�cTUV�NKPG�KU�WUGF�VQ�CUUKIP�CP�g'�VQ�VJKU�/[53.�UGTXGT��6JKU�g'�UJQWNF�DG�WPKSWG�




,�)�& ("/K ,*�X��6���c��,1"0�#,/��/,#"00&,+�)0 <?;

6JG�UGEQPF�NKPG�KU�VJG�g�2�CFFTGUU�QH�VJG�/CUVGT�UGTXGT��&JCPIG�VJKU�CEEQTFKPI�VQ�[QWT�/CUVGT�U[UVGO�g�2�
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&JCPIG�[QWTAFCVCDCUG�CPF�DCEMWR�FKTGEVQT[�CEEQTFKPI�VQ�[QWT�UGVWR��;QW�YNN�PQY�JCXG�C�cNG�ECNNGF�DCEMWR�USN�KP
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UNCXG�UMKR�GTTQTU����������
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KPUGTVGF��6JKU�URGGFU�WR�KPUGTVU�QPN[�KP�/[g5$/�VCDNGU�YKVJ�PQP�WPKSWG�KPFGZGU�

�" 1&,+�?:J;F��-" &#6&+$�20"/+�*"��+!�-�004,/!
 �O[USNFWOR��W�WUGTPCOG��R�=QVJGT�QRVKQPU?
'PVGT�RCUUYQTF�
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1RVKQPCNN[�VJG�GZVGPFGF�HQTO�KU�
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.QCF�VJG�FWOR�cNG�KPVQ�[QWT�FGUVKPCVKQP�UGTXGT��

1P�VJG�UQWTEG�UGTXGT�

O[USNFWOR�=QRVKQPU?� �FWOR�USN

1P�VJG�FGUVKPCVKQP�UGTXGT��EQR[�VJG�FWOR�cNG�CPF�GZGEWVG�
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QRGPUUN�Z�����TGS��KP�ENKGPV�TGS�RGO��FC[U�������%#�EC�RGO��%#MG[�EC�MG[�RGO��UGVAUGTKCN�����QWV
ENKGPV�EGTV�RGO

6Q�OCMG�UWTG�GXGT[VJKPI�YCU�UGV�WR�EQTTGEVN[��XGTKH[�VJG�MG[U�
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UUN�EGTV����JQOG�WDWPVW�O[USNEGTVU�UGTXGT�EGTV�RGO
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EQPPGEV�HWPEVKQP��$�2[VJQP�GZCORNG�

KORQTV�/[53.FD
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(WIGPG &JCRVGTU��������CPF���
HCNUGcXG &JCRVGT���
)KNKRG�/CTVKPU &JCRVGT���
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)NQTKCP�*GPUGT &JCRVGTU����CPF���
)/CUJKTQ &JCRVGTU����CPF���
)QTIWGU4 &JCRVGT���
ICDG���� &JCRVGTU����CPF���
+CTFKM�-CPLCTK[C�ツ &JCRVGTU����CPF���
+&CTTCUMQ &JCRVGT���
+QTGP &JCRVGT���
+WIQ�%Wf &JCRVGT���
gCP�*TGIQT[ &JCRVGT��
gCP�-GPPG[ &JCRVGT���
LCPAMKTCP &JCRVGT���
,C[4K\\Q &JCRVGT��
,GCP�8KVQT &JCRVGT���
,QJP�/ &JCRVGT���
,QJP.%GXCP &JCRVGT���
LWGTIGP�F &JCRVGTU������������������CPF���
-CNGP*K &JCRVGT���
-CTVKM-CPPCRWT &JCRVGT��
-JWTTCO &JCRVGTU����CPF���
MQNWPCT &JCRVGTU�������������������CPF���
-TWVK�2CVGN &JCRVGT��
.CJKTW &JCRVGT���
.KLQ &JCRVGT���
.KW;CP�刘研 &JCRVGT���
NNCPCVQ &JCRVGT���
.WECU�2CQNKNNQ &JCRVGT���
/CLKF &JCRVGT���
/CTKPC�-� &JCRVGT���
/CVCU�8CKVMGXKEKWU &JCRVGTU��������CPF���
/CVV�5 &JCRVGTU���CPF���
/CVVGY�9JKVV &JCRVGT���
/CVVJGY &JCRVGT���
OCVVJKCUWPV &JCRVGT���
OC[QLCXC &JCRVGT���
/F��0CJKFW\\COCP�4QUG &JCRVGT��
/QJC/CF &JCRVGTU�������CPF���
OQNCXGE &JCRVGT���
0CVG�8CWIJCP &JCRVGT���
0CVJCPKGN�)QTF &JCRVGT���
0KMKVC�-WTVKP &JCRVGT���
0QCJ�XCP�FGT�$C &JCRVGT���
1��,QPGU &JCRVGTU������������������������������CPF���
1RVKOKUGF�%KMCUJ &JCRVGT���
2CPFC &JCRVGTU���CPF���
2CTVJ�2CVGN &JCRVGTU�����������CPF���
2CTVJC5GP &JCRVGT���
2JKNKRR &JCRVGTU����CPF���
2QPPCTCUW &JCRVGTU������������������������������������������CPF���
4�-��� &JCRVGTU�������CPF���
4COGP&JGH &JCRVGT���
TCVEJGV &JCRVGTU����CPF���
4CVKQPCN'GX &JCRVGT���
TGPG &JCRVGT���
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4KEJCTF�+COKNVQP &JCRVGTU���CPF���
4KEM &JCRVGTU��������CPF���

4KEM�,COGU
&JCRVGTU������������������������������������������������������������������������������
�����������������������������������������������������������������������������������
���CPF���

4KJQ &JCRVGTU����CPF���
4QFTKIQ�'CTVK�FC�&QUVC &JCRVGT���
4QOCKP�8KPEGPV &JCRVGT��
5CTQL�5CUOCN &JCRVGT���
5GGW'� &JCRVGT��
5GXNG &JCRVGT���
UM[VTGCFGT &JCRVGT���
5VGHCP�4QIKP &JCRVGT���
5VGXG�&JCODGTU &JCRVGT���
UVKNNANGCTPKPI &JCRVGTU���CPF���
UVTCPIGSCTIQ &JCRVGTU����CPF���
5VTCYDGTT[ &JCRVGT���
5WOKV�*WRVC &JCRVGTU���CPF���
5WRGT', &JCRVGT��
6CTKM &JCRVGT���
6JWVC�$WPI &JCRVGTU����CPF���
6KOQVJ[ &JCRVGT���
6WUJCT�RCVGN &JCRVGT���
WUGT������� &JCRVGTU����CPF���
WUGT������� &JCRVGT���
WUGT������� &JCRVGTU���CPF���
WUGT������� &JCRVGT��
WUGTNQPF &JCRVGT���
XKLGGUJKP &JCRVGT���
8KMVQT &JCRVGT���
9$) &JCRVGTU���������������������������CPF���
YCPIGPI\JGPI &JCRVGT���
9GP\JQPI &JCRVGT���
YJTTICTDN &JCRVGT���
YKPVGT &JCRVGT���
;&)A. &JCRVGTU�������������������������CPF���
[RGTEWDG�� &JCRVGT���
[WMQf &JCRVGT���
;WT[�)GFQTQX &JCRVGT���
\GRRGNKP &JCRVGT���
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