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'5E%,. -DNPOEELVWD S tE K VLUD 2VZDOGD ORVOH\KR
OLFKIiOHN ODUWLQ .RYi $FDGEPQDH 3UDKDV V
REUD]RYé&FK SUtORK ,6%1
'92 E.29E 'DQLHWMMEDUD YRQ &LOOL 'LH 6FKZDU]H .|(
/HEHQVJHVFKLFKWH HLQHEHXQWNDAKHNG KRG B|RRVVFKK
YJUDQNIXUW %BBDOWILYODYD 3HWHU /DQJ ,QWHUQDWLR
'LVVHQVFKDIWHQ 9('$ 3XEOLVKLQJ +RXVH RI

V. 6SHFWUXP 60RYDNLD %DQG +UBG\1QD 6¢
&HQWUXP H[FHOHQWQRVWL 6%9

IHGHFR@ WPRIQH Y\GDQp Y GRPIiFLFK Y\GDYDWH VWYIiFK

'8&+2 29E 'LD@DODWtQ OLNXOid (VWHUKi]\ GYRUVNi
DULVWRNUDWLFNi NDAGRGHQQRV" >3DODWLQH 1LFRC
DULVWRFUDWLF HYHU\GD\ OLIH@ bSHEORQI]HIUMLE -L t ..
GRSOQHQpP Y\GDQLH %UDWLVODYD +LVWRULFNé ~V\

V ,6%1 +UDG\ QD 6ORYHQVNX ¢
6$9 9HJID 6SRORPQRV"LGH QKRN Q RWRRQ HFONLX W \
'92 E.29E 'DQLBOMLHU D MHKR NUi 6WLERU JR 6WLE

IX[HPEXUVNEé 6RQGD GR 4LYRWD VWUHGRYHNpPpKR XKF
JUHWH RP QD ~]HPLH 60RYHQVND S5HFHQJHQWL 5LFK
GRSOQHQpPp XGFPMHUHFHY»% 9\GDYDWH VWYR 58%. \Y}
6WUHGRYHNp KUDG\ QD 60RYHQVNX &4LYRW NXOW-~U
'92 E.29E 'DQLHOBUQD NUi RYQi %YDUERUDA&&NBWDNI

SUtEHK XKRU\WQ\HPN FMtHPW DRpHV N HAD N BN RIKGIHIQ >%BM E

&LOOL WKH /LIH VWRU\ Rl +KQPDQLD QG 5%RRRIPP LD
4XHHQ@ 5HFHQ]JHQWL 5LFKDUG 0DUVLQD -iQ .
9\GDYDWH VWYR 58. V ,6%%399

BWHGRYHNp KUDG\ QD 6ORYHQVNX A4LYRW NXOW-~UD
*$8yE. AWHIDI@ODPHV]PH NULWLNXVD 7DUMpP® gG|Q
JD]GDViJSROLWLNDL EHV]pGHL pV tUiVvVDL /HNWRUIOW
9iUL /iV]Oy %UBWLVODYD .DOOLJUDP V ,6%1
+8'Ey(. 3DYRDVWUXP 6DOLVY VHYHUQpP SRKUDQLpPLH
>&DVWUXP 6DOLV 7KH 1IRUWKKHUQ %RUGHU RI WKH .1
@ S5HFHQ]JHQWL -HW6WHAYKVEHPONS %UDWLV
YR 9('( Y\GDYDWH VWYH 6%$9 V +UDG\ QD 60R
H[FHOHQWQRVWL 6%$9 9HJD 6RFLIOQ\ D GHPR
6ORYHQVNX Y VWUHGRYHNX
-$185%$ 7RP)iA/29E XHIA,0.29,& 3DYRO O9LGLHFNH & D
VtGOD Y =YROHQVNHM VWROLFL >1RELOLW\ &RXQWU\
S5HFHQ]JHQWL 3DYRO ODOLQLDN .ULVWtQD =YHGHORY
6RNROD V ,6%1 $399 ,QGLYtGXXP D
VSRORPLFRVY]iIMRPQi UHIOH[LD Y KLVWRULFNRP SURF
52*8 29E -DURYXIDE.D OLURV/IQD'E.29E (OH®(A(.
-DQB$%W2/ OLURNXPBY 6WDQLWOYWFL D QiVWXS VRFLDO
EXGRYDWH VNp REGRELH NRPXQLVWLFNpKR UHA&LPX
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6HJHA %UDWLVODYD /LWHUiIUQH LQIRUPDpPQpP FHQW
BORYHQVND D 60RYiINRY ;,,, F $8%9

. RQWLQXLW\ D GLVNRQWLQXLW\ SROLWLFNéFK D VSR
VWRURDt

$%%$ aW~GLH FKDUDNWHUX YHGHFNHM PRQRJUDILH Y pDVRSLYV
IDKUDQLPpQEFK Y\GDYDWH VWYiFK

$%$

6(*(4 'XADDH PDJLVFKH $QPEHMNKXIKIVOWBPN LQ hEHUVI

$PHUDONDUDWLRQ DXV GHQ Q|UGOLFKHQ .2PLWDWHQ 2

]XP “DKUKXQGHUMHQW WX PUDYG K BDWDSKH® L H
1HXH =XJIQJH ]XU *HVFKLFKWH GH /HLS]LJ
%LEOLRQOHGLD ,6%/

$%% 4aW~GLH FKDUDNWHUX YHGHFNHM PRQRJUDILH Y\GDQp Y

$% %

47()E1,. ODUOMHIMWR MHKR SRMHP D YEYRM Y VWUHGR

DQG LWV 'HYRMIRSPHROOHQSIHV@ ,Q 6WUHGRYHNp Pt
%UDWLVODYD 9('$ Y\GDYDWH VWYR 6$9 +LWWRULFN

$399 BWUHGRYHNp KUDG\ QD 60ORYH
NXOW~UD VSRORPQRV" ®GUD GHPRJUBRFFINE YEYRM
BORYHQVNX Y VWUHGRYHNX

$%& .DSLWRO\ YR YHGHFNéFK PRQRJUDILIFK Y\GDQp Y ]DKUDC
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%<675,&.6 3BWWW SVLD KYLH]GD Y DQWLFNHM OLWH!

6WDU LQ DQFLH®WZOHWHHWDDN XU K@VWRULL OLWHUDW
.LHOFH ‘\GDZQLFWZR 8QLZHUV\WHWX -DQBPY%IFKD QR

9HJD 6\PERO\ JHVWI D FHUHPyYQI
9HJD .RPXQLNIFLD DQYUR{VRELEMW MOYUMHGRYHN
y,.vy$- 9LODLD®LQIUVNH XPHQLH D SUD[ .XFKiUVND NQL

GRPiIFQRVWL ,Q .UDMLQ\ SRVW HQ&FK L SUiI]JGQ\FK V\
LQWHUGLVFLSOLQDW@WRESRMWBRXLYHU]JLWD 3DUGXELF
6% 1 9HJD $UV DSRGHPLFD DOHER
'5E%,. -DNXHeUH Rl WKHLU EORRG D Q& HSYLILANP IRQ WD |

WKH %YULWLVK 8QLRQ RI )DVFLVWV ,Q 1WXKRBROHWIWWD
:DU 3DOJUDYH ODFPLOODQ,6%1 V
'5E%,. -DN&XIHJ 2VZDOG ORVOH)\DOH&aQé PHVLiI& SRYVW,i

SRSHOD ,Q /LGp D G MLQ\ N UROL RVREQRVWL Y KL
3DKD $FDGHPLD ,6/% 1
'8'(.29E *DEULBO@PLFLSDO 6RFLDO :HOIDUH LQ %UDW I

HDUO\ WK &HQWXULHV ([DPSOHV DQG ORGHUQLVDW

BRFLDO :HOIDUH BE@ &€& QWKWHD OW K LDRQ G& D MBKU B G DI X U L }

6FKRODUV 3XEOLVKLQJ6%1 V $399
BORYHQVNR Y VWRURDt

'8'(.29E *DEULH@DPH VD QD YRMQX YSO\Y 9t

Y SKRUVNMQGRBU +IMRVR IFH QHQt QLF SUR IHPL(

S iWHOH D VWXGHQWL OLOHQ\ /HQGHURYp X S -

MXE 3DUGXELFH 8QLYHU]JLWD 3DUGX%ELFH v
9HJD JRUP\ VWDURVWOLYRVWL R RV

RGNi]DQp GHWL Y REGREt PRGHUQL]iFLH

85y2 OLFKD®MQ PLQLVWHUVWYD YHUHMQé&FK SUIF QD
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60RYHQVNX ] URNRY .$53E4(. -DBUBP+U =E\Q N
%/E+29BDULH yHVNp VORYHQVNpP D pHVNRYORBRYHQVN
.UiORYp )LOR]JRILFNi IDNXOWD 8QLYHU]JLW%1tUDGHF

)$/.629E $QQBPEUR - %UGOtN $ - &KXUDOLYFK SU

R PDWNX D GLH"D QD 60RYHQVNX ,Q OHGLFtQC
N G MLQiP D Y\EUD QB8PQW pPTHFERMLFNp PX]JHXP Y %UQ
,6%1 $399 . ROQWLQXLW\ D GLVNR
SROLWDPNEF®RPHQVNEFK HOtW QD 60RYHQVNX
=GUDYRWQtFWYR QD 60RYHQVNX Y URNRFK
Y(5(1y8+29E %RKXPEO®m29E XEUBDSODFH GH O

OLWWpUDWXUH IUDQFDLVHYV GBQRYDHQWHHLIQHPHQW
JUDQFH HW O¢(XURSH FHQWUDOH /D FRQVWUXFWLRC(
O*HQVHLJGBBBRWLFH 8QLYHU]JLWD 3DIBGXELFH
9HJD 9t"D]VWYR D SiGOTWRNHM Ul

PHG]L )UDQF~]VNRP D 7DOIOSBIQENRP XOW-~UQD
LQIUDAWUXNW~UD 4NROVNHM SROLWLN\ pV AWiWX D

SBUHSRMHQLH Y]GHOiIYDFHM pLQQRVWL A4NROV
RVYHW&MERYQEP S{VRENQYDRVHQDNYR RVREQRVWL
+$//21 XGRMAWE. OLURV4®BD(YY $GDRFRQRPLF

'HYHORSPHQWY LQ 60RYDNLD 6LQFH ,Q 7K
<HDUV Rl ,QGHSHQGHAEGDSHVW 1HZ <RUN &HQWUL
8QLYIHWAV3UHVV V6 % 1 $399

AWiWQH KUDQLFH D LGHQWLW\ Y PRGHUQ&FK VORYHQ
NRQWH[WH
+/$9$y.29E OLUIDB\ Y S{VWQHM WUDGtFLt VWU

IDVWLQURW UMGRWGLHYDO .LQJGRP RI +XQJDU\@ ,Q =
OLWHUDWXU]H L.MJWRRAH (XWIRSQLFWZR 8QLZHUV\WHW

RFKDQRZVNLHJR 6961 AW~GLD Y\FKiG]D ]
NDSLWRO\ 0O +ODYDPNRYi 5QEYy ®RYPNWDQ IV YWHMD GYE HIJ C
VWUHGRYHNX UHG ' 'YR iNRYi %WUHDMILVODYD v

6\PERO\ JHVWiIi D FHUHPYQLH Y VWUHGRYHNX
AtUHQLD LQIRUPiIFLt Y VWUHGRYHNX

.$0(1(& .YDPQRPpQ DQMWPXNB\ QHNRQpPLDFH K DGDQ]

RGSRYHGt D QiVOHGNRY ,Q 3RGRE\ DQWLVHPLWLVPX
VWRBOWIWD 8QLYHU]JLWD .DUORYD 1DNODGDWHOV

,6% 1

2//E529E ., YRQ®RQYHUVDWLR SXEOLFD =® ¥858y(. 'DC

YyHVNE D VORYHQVNE OLIMHYURU Q#RWAD V LF L W%V

*$ y5 3 'LVNXUJLYLWD OLWHUDW
PHVMBRYHQVNpPP NRQWHI[W X
.29EYy 'XADZLVFKHQ 6WDDWVEHZXVVWVHLQ UHJLROQI

'LH '"HXWVFKHQ LQ 2EHUXQJDUQ LP OD QJHHQW U-DK U K
XQG 3HULSIKOMUXWHHOOH 9LHOIDOW 1HXH =XJIQ.

GHU 60RZIDINHLI %LEOLRQOHGLD6%1 V

.2:$/6.E (YD.RQIHVVLRQHOOH *HZDOW LQ 8QJDUQ ZIK

"DKUKXQGHUWHONVSHFOWZHUNXQJIHQ ,Q 5HOLJLRXV 9LF
&RQIHVVLRQDO &R QIOLIFROHDR DG DRIGHOYWRRIQ LQ &HC
WK &HQWUWDIKDY 6WXWWJIDUW +LVWRULFNE@ -
-DEORBUNEKXQJVVWHOOH DQ GHU 8QLYHUVLWIW 6W )
.2:$/6.E (YD.RQNXUUHQWHQVXQGXWKHURQGHU XQG 5HI

|JQLJUHLFK 8QJDUQ ZIKUHQG GHV XQG “DKUKXQ
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IVWOLFKHQ (XURS.XOWHYMIFKQARWEBHQERXUJ %
'"H *UX\WHU V6% 1 9\RODM Y DQJOLFNHM
MD]\NRYHM PXWiFLL (YD .RZDOVNi &RPSHWLW

LQ WKH .LQJGRP RI +XQJDU\ 'XULQJ WKH 6HYHC
IXWKHU (ITHFW LQ (DVWHUQ (XURSH +LVWRU\ &XOW)>
%DKOFNH %HDWH 6W|UWNXKO DQG ODWWKLDV :HEHU
%HUOLQ %RVWRQ Vv

0(4.29E +5%$'6.E .DWDDMDH[WUpPpPLVWL PLHVWR Y VSI

=DP\VOHQLH VD QDG QLHNWRUéPL V~YLVORV"DPL |
VREBIOHNRQRPLFNp D SROLWLFNp DVSBRNWRY AHXUYSVN

\% ,6%1
3$9yE. )LOhBSVWD OLWHUIUQHKR éLYRWD D VSRU\ PHC(
URNRFK ,Q .$53E4&(. -DBUBPHIE\Q Bo/E+29E ODULH

YyHVNp VORYHQVNp D pHVNRVORYHDENE GJINOIRQAp  VV
J)LORJRILENi IDNXOWD 8QLYHU]JLW)\ +UDSGHF .UIiORYp

326&+ ODWWYRWQé SUtEHK SR UXEBWDGCHNXFEKRQI\DI HOH

JUDQWLAND %tUHAD ,Q 6&ABFA(=EARINPRYOE ODULH
YyHVNp VORYHQVNp D pHVNRVORY¥YURENP G NIRMNp VW
JLORJRILFNi IDNXOWD 8QLYHU]JLW\ +UPS@®HIF .UIiORYp

6&+9%5& OLFKBOP LQV 5HLFK " 'LH .DUSDWHQGHXWVF

=ZDQJVPLJUDWLRQVPDVVQDKPHQ GHV 5HLFKVNRPPLYV
9RONVWXPV (LQ 9HUJOHLFK GHU VRJ NOHLQHQ 8PVlI
OLJUDWHRQVUXP XIQHU.KMWXUHOOH 9LHOIDOW 1HXH -
*HVFKLFKWH GHU 'HXWVFKHS]LO GHUEOQRDDMNIGI D

,6% 1 $399 AWiIWQH KUDQLFH D L¢
PRGHUQEéEFK VORYHQVNéFK GHMLPAMHK Y VWUHGRHXUy
6=%%I OLORMPWDW WHyULt YEVNXPX PRGHUQpPKR

VSRORPHQVNEFK YHGIFK ,Q 3BRGRE\ DQWLVHPLWLVPX
VWRBBIDWD 8QLYHU]LWD .DUORYD 1DNODGDWHOV

,6%1

=$9%$&.E ODUYQDVFK *HVWULFKHQ /LWHUDULVFKH 'D!

BORZDNLVFKHQ 1DWLRQDODXBDNMIAIZWQHQ LP =ZHLW
'HU 60RZDNLVFKH 1DWLRQDODXIVWDQG LP .RQWHI[W
'LGHUVWMRBRBVMEIFHQWLQIJHQ 9DQGHQKRHFN B5XSUHF!
6% 1 $399 AWiIWQH KUDQLFH D LGHQW
VORYHQVNEFK GHMLQIiFK Y VWUHGRHXUYSVNRP NRQW

=$9$&.E 0DUID@GLQJ WKH :D\ D UHRY®QID WM\ SR QYD LV W
&ROODERUDWLRQ ,Q 6HFUHW $JHQWYV DQG WKH PHF
&RPPXQLVW (DVWHUEZQERRUWNRSHRQGRQ $17+(0 35(66
6% 1 9HJD BWXGHQi YRMQD D
VWUHGRYéF KR GQQLHMWREp DVSHNW\ MHM YE@YRMD Y pl
4$7.8/,$. -R]H8'(. $GDP/KH 'LVVROXWLRQ RI & HFKRV

6ORYDN 3HUVSHFWLYH ,Q 7KH &]HFK DQG 60ORYDN 5H
,QGHSHQGHQFH%XGDSHVW 1HZDOR(XN R KHHIMW QLY H L

3UHVV V$399 AWiIWQH KUDQLFH D LGHQWLW
VORYHQVNEFK GHMLQiFK Y VWUHGRHXUYSVNRP NRQW
URN X &H] PUi] QRUPDOL]iFLH N VDPRVWDRLQHM 6¢

$%' .DSLWRO\ YR YHGHFNéFK PRQRJUDILIFK Y\GDQp Y GRPIiFLI
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$53E4 5yE#WMOG PODGHM VORYHQVNHM JHQHUIFLH >-
<RXQJ *HQHUDWLRQ@ ,Q 60RYHQVNR D (XUySEL
GHMtQVWRURPLD N MXELOHX %RUXWILE® O PHDH Q |6 XAKIRQY H
~VWDY 6%$9 YR 9HGD Y\GDYDWH VW1 6$9 \Y,
9HJD JRUPRYDQLH ]DKUDQLpPQRSI
VORYHQVNEéEFK SROLWRVFWEFK LHFONRFB VSRORPQ
$53E4 S5yEHMWLOQpPp 60RYHQVNR Y MHGQRWQRP yHVN
DJUIUQLFL R SUREOpPPRFK 60RYHQVNODDUW LQ]H1 DIGWW
-R]JHID /HWWULFKD Y ODUWLQH )D NSO PHNGJE R i UIRK
80% Y %DQVNHM %\VWULFL O0~]HXP 60RYHQVNpKR Qi
%\VWULFL +LVWRULFNé& ~VWDY 6%$9 AawWiwQ\ DUFKtY
6$9 V. ,6%1 9HJD YJRUPRYDQLE
]DKQDPQRSROLWLFNpKR P\WOHQLD VORYHQVNEFK SRC
3XEOLFLVWLND OLODQD +RGA&X V~YLVLDFD V M
PLQQRV"RX Y URNRFK VWRURDPLD
%$'$ OLFKPWOHGN)\ J[iQLNX EUDWLVODH \BNJHHMY é N B MRPYH,
UDQRP QRYRYHNX >'LH )ROJHQ GHV 8QWHUJDQJHV Gt}
6WDGWHQWZLFNOXQJ LQ )UeKHU 1HX]HLW®@ ,Q 3UHOF
VSRORPQRV" NXOW%WDWLYRONDXY D +LVWRULFNé ~VWI
Y\GDYD'WH MW5iGLR3ULQW 6 % 1
$399 ,QGLYtGXXP DLFXRORMRRYT
UHIOH[LD Y KLVWRULFNRP SURFHVH 9HJD
KLVWRULRJUDILH
%('1E529E ODUFERN D MHKR Y]"DK N SUtURGH
DQG KLV DSSURDFK WR WKH QDWXUH LQ WKH UHIOHF
RVREQRV" Y VSR OR BQFROWL ODWHDIOM[LE Y\GDYDWH V\V
DNDGpPLH YLHG Y+BSWRULFMé ~\3W%D
$399 . RQWLQXLW\ D GLVNRQWLQXLW
VSRORpPHQVNEFK HOtW QD 60ORYHQVNX Y ,QA@LY VWRL
VSRORPLFRVY]IMRPQi UHIOH[LD Y KLVWRULFNRP SURF
%'1E529E ODUFHODBMYIp4at YRMYRGFD YaHWNEFK
Y UHIOH[LL A4W~URYFRY > 7KH *UHDWHVW &RPPDQGHL
5HIOHFWHG LQ WKH *HQHUDWLRQ RI XGRYtW aw~U@
YRMDNPL PYG'\DIXK WIRORPQRVWL Y REGRBILFNRGMDQL]IF
6SRORpPQRV" 352 +,6725,%$ YR 9HGGM 1 \Y;
$399 ,QGLYtGXXP DLFXRORMRRYT
UHIOH[LD Y KLVWRULFNRP SURFHVH
%(1.2 -XWBMNRVORMBER]YyGD DIJHQWD .RPLQWHUQ\ $0
>&]HFKRVORYDN (SLVRGH IURP WKH /LIH Rl WKH &RPL
$EUDPRYLFK@ ,Q 60RYHQVNR D (XUySD PHG]L
VWRURPLD N MXELOHX %RBIDNDLDONAD) H YN@D 8 KHRWHAMR L
6$9 YR 9HGD Y\GDYDWH VWY H6 %39 V 9HJD
JRUPRYDQLH |JDKUDQLPQRSROLWLFNpK
D VSRORPQRVWL Y URNRFK
%(1.2 -XUBRMXQLVWL PHG]L GHPRNUDFLRX D GLNWDW
'LFWDWRUVKLS DQG 'HPRFUDF\@ ,QUDIW LWVHELYD MHG ¢
Y\GDYDWH VWYR 6%$9 ,6%1 V 9HJD
6ORYHQVNR ]D PHGILYRMQRYHM §0OR DH@WIiHW UHSXE
GLVNRQWLQXLW\ D NRQWLQXLW\ Y SROLWLNH KRVSR
B3ROLWLFNi LQWHJUIFLD VSRORpPHQVN\ PDUJL
YIJRVWXSX PDVRYHM SROLWLN\ D 63OHRPRNIMNXLRIG LMR DS
VWRURpPLD GR URNX REOMLQXLWY D GLVNRQWLQXL
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VSRORPHQVNEFK HOtW QD 60RYHQVNX Y D VWR |
%<675.&.6 3WYWHGRP P{M KUDG 9&8YRM D VWDYHEQp

QRUPDQGEB®UM&EHKY Y D VWRURDpPt >0\ #RXANAHE 0\ &DV
&DVWOH '"HYHORSPHQW RQ ([HPSOH RI 1RUPDQ

,Q BWUHGRYHNp KUDG\ QD 60ORYHQ WhXD WALLW®RIY DN X D(\
Y\GDYDWH VWIWR BORG HRAMNY LHG +LVWRULFNé ~VWD
,6%1 $399 6WUHGRYHNp KUDG\
NXOW~UD VSRORpPQRV"

%<675,&.6 9DOCHEIDMR WHULWRULIOQX LQWHJULWX 6

>6WUXJJOH IRU WKH 7THUULWRULDO ,QWHJULW\
6ORYHQVNR D (XUySD PHG]L GHPRNUDFLRX D WRWDO
MXELOHX %RKXPLt %UDWLVODYD Y\GDO +LVWRULFN

Y\GDYDWH VWYHV6$9 ,6%1 $399
.RQWLQXLW\ D GLVNRQWLQXLW\ SROLWLFNéEFK D VSR
VWRURpPt 9HJD JRUPRYDQLH |]DKUDQLpPQRSRO

SROLWLFNéEFK HOOWMR NDR¥BERORPQRVWL Y
%<675,&.¢6 9DORQEFKSFLH RUJDQL]IFLH EH]SHPQRVWL

MXKRY&FKRGQH >S6HFXULW\ 2UJDQL]DWLRQ &RQFH
BRXWKHDVW (XURSHDQ 6@DWHYRGMON.@HG]L FLLYLOPL
YRMDNPL Y]"DK DUPiG\ D VSRORp QRYWDWLLY REGIREt P
6SRORPQRV" 352 +,6725,%$ YR 9HG6P 1 Vv
$399  RQWLQXLW\ D GLVNRQWLQXLW

VSRORPHQVNEFK HOtW QIVRORYH QN Y D )RUPR
]JDKUDQLPQRSROLWLFENpPKR P\WOHQLD VORYHQVNEFK ¢

$399 L QGLYtGXXP DLFKROJRMRRE! UHIOH |
KLVWRULFNRP SURFHVH
Yy.y$- 9LOBDPE YIEHERI@MNMHY Y QRYRYHNRP SRO

'LHQHU .RQJUHVV LP IU-KQHX]J]HLWOLFKHQ SROLWLVF
GHMtQ SROLWLND VSRORPBREBVW NXODW BUD+Y\URN X
YR Y\GDYDWH VWN&BRUOIRW ,0L" V6%1

9HJD 3RQtPDQLH D NRQFHSFLH
KLVWRULRJUDILH
'8'(.29E *DEULB@IRKRP ]D NUi D D YODV" " SUREOpP

PRUION\ UDGRYpKR YRMDND YR 9HKMHO@DYWRINR@H >)RU \

2XU 6LGH "7KH ,VVXH RI /R\DOW\ DQG ORUDOH F
9RMDN PHG]L FLYLOPL FLYLO PHG]L YRMDNPL Y]"DK
PRGHUQL%BDMWLVODYD 6SRORpPQRV" 352 +,6725,% Y|
,6%1 9HJD SROLWLFNi LQWHJI
VSRORPHQVN\ PDUJLQDOL]JRYDQéFK YUVWLHY Y REGR
GHPRNUDWL]IFLH VSRORPQRVWL QD 60RYHQVNX RG N
,QGLYtEGIRPRPLFKVY]IiIMRPQiI UHIOH[LD Y KLVWR

85y2 OLFKPROGLHO 8155%$ SUL REQRYH GRSUDY !

]JDPHUDQtP QD UHNRQAWUXNFLX FHVWQHM GRSUDY\ C
BORYHQVNR D (XUy 9ODQWNRNX\VWULFD O0~]JHXP 60ORYF
QiIURGQPKR SRYVWDQLD Y %DQVNHM %\VWULFL
Y]"DKRY 80% Y %DQVNHM %\VWULFL +LVWRULI

Y %UDWLVODYH 6%\

)$/.629E $QOPHQ\ Y RUJDQL]IFLL JGUDYRWQtFW

RI +HDOWK &DUH@ ,Q 'YD %H®WLWOHDY®H M9 N & D ¥\IGD\ Y
6$9 Y 6% 1 9HJD BORYHQVN
PHG]JLYRMQRS D |D YRMQRYHM 6RWR ¥N® BN M MRWQHSXEOL
NRQWLQXLW\ Y SROLWLNH KRVSRGIUVWYH VS
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$%'

LOQWHJUIFLD VSRORPHQVN\ PDUJLQDOL]JRYDQ&FK YUV

SROLWLN\ D GHPRNRIDQRMWILK)Y 60RYHQVNX RG NRQF
$399 . RQWLQXLW\ D GLVNRQWLQXLW\ SROLYV

QD BORYHQVNX Y D VWRURDpt

).$029E ODUWHQDSHWLH VORYHQVNE&FK ~UDGRY >0LV

$XWKRULWLHV@ ,Q 'YD W4HEADR WL WGIEYQMHMOIND ML Q\

v 6% 1 9HJD BORYHQVNR |D
PHGJLYRMQRYHM y65 D |D YRMQRYW MWGHGRYNRYWH | XU
NRQWLQXLWKRVSRGLUWWWH VSRORPQRVWL D N
LQWHJUIFLD VSRORPHQVN\ PDUJLQDOL]JRYDQ&FK YUV
SROLWLN\ D GHPRNUDWL]iFLH VSRORPQRVWL QD 60R

$399 RQW L QVINRQW GQXLW\ SROLWLFNEFK [
QD 60RYHQVNX Y D VWRURDt
)5.,0029E (YDFRMLWp VYDGREQpP JPOXY\ KDEVEXUVNEF

SRWRPNRY ] URRNMRYDQLD Y %UDWLVODYH >/HV GRXE
HQWUH OHW GHMWFHRBDERKX UJ HW GHV -DJHOORQ GX
%UDWLVODYD@ ,Q 3UHORPRYp REGRELH GHMtQ SR
%UDWLVODYD +LVWRULFNEé ~VWDS%i6ERYRLQWE DY DWWV

6% 1 9HJD 3RQtPDQLH D NRQF
QRYRYHNHM KLVWRULRJUDILH

*$8YE. AWHIDEXGQXWp &LYRWQp SUtEHK\ ] MX3aQpKR €
>)RUJRWWHQ /LIH 6WRULHV IURR6R@ VB K YSFORYINLD LC
PD DUUMYRO~FLD Y URNX aDPRBORYMQWDONRYVODYD ¢
)YUXP LQAWLW~W SUH Y&VNXP PHQ&tQ +LVWRULFNG&

%L]RWWViJD % 1 $399
. RQWLQXLW\ D GLVNR@DNVLYKOWR P HERONHFIKFNOFW QD 60
VWRURpPt 9HJID BWXGHQi YRMQD D VWUHGRY&

MHM Y&YRMD Y |
*$8YyE. aWHIRQQRYi HNRQRPLND 8KRGREBRYHM !

Y PD BHM KLVWRULRJUDILL >:DU (FRQRP\ LQ WRH .LQ
&RQWHPSRUDU\ -RXUQDOLVP DQG +XQJDULDQ +LVWR
FLYLO PHG]L YRMDNPL Y]"DK DUPiG\ D VSFRUDRPQRVW
6SRORPQRV" 2352 Y*R6FHG H V,6%1
$399 .RQWLQXLW\ D GLVNRQWLQXLV
VSRORPHQVNEFK HOtW QD 60RYHQVNX Y ,QALY VWRL
VSRORPLFRVY]iMRPQi UHIOH[LD Y KLVWRULFNRP SURF
*8%$ ,YDR]HI /HWWULFK D MHKR PLHVWR Y GHMLQIiFK
ODUWLQ 1DGIiFLD -R]JHID /HWWULFKD Y ODUWLQH )D
SROLWLFNEGFK YLHG 80% Y %DQVNHM %\VWULFL 0~]H
SRYVWBORYNHM %\VWULFL +LVWRULFNé& ~VWDY 6$9
OVWDY SROLWLFNEéFK YLHGY%HO v
+$//21 XGRWIMRKD EiQN Y UR]JYRML SULHP\WOX QD 6C

VWUHGRHXUYSVNRP N RAD/OHW HQ> WKKHH SROHCORISPHQW |
6ORYDNLD IURP WLOO LQ (DVW &HQWUDO (XUR
(XUySD PHG]L GHPRNUDFLRX D WRWDOLWRX NDSLWI
%RKXPLO\ )HUHQWXWRYBBYD Y\WD® 68¥WR WHNGB ~V

Y\GDYDWH VWYH 6%9 ,6%1V $399
.RQWLQXLW\ D GLVNRQWLQXLW\ SROLWLFNéEFK D VSR
VWRURpPt 9HJD JRUPRYDQLH |DKUDQEIKQRSRO

SROLWLFNéFK HOtW D VSRORpPQRVWL Y URNRFK
+$//21 XGR¥YRWSRGiIUVN\ URJPHWYNEG R YYH QDHRRY

5RN SR YRMQH B6ORYHQVNRYD QMNiSB\YWIRIND 0~]H X
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6ORYHQVNpPKR QiURGQpP KR \YRWWIVWD QLD NX%D WPV SIRIML W
PHG]LQIURGQEFK Y]"DKRY 80% Y %DQVNHM %\V'

KLVWRULFNé& ~VWDY Y %UDWIAIODYH $399
' RQWLQXLW\ D GLVNRQW L @XIEWK SHFOOWWQ F N & F K
D VWRURpPt 9HJID =PHQ\ SUHPHQ\ D Y@&F

SROLWLFNéEFK NXOW~UQ\FK D LQWHOHNWXIOQ\FK HO
+$//21 XGR&$%W?2/ OLURNRQBY/HWWULFK DpH&NDPMR/ OR

KRVSRGiIUVNHKR Y]"DKX Y,QRRRAK HWWULPD DWMIQKR

1DGIiFLD -R]JHID /HWWULFKD Y ODUWLQH )DNX(

YLHG 80% Y %DQVNHM %\WWULFL O~]HXP 60RY

%\VWULFWRUWLFENE ~VWDY 6$9 AaWiWQ\ DUFKtY Y %UD

6$9 V.  ,6%1 9HJD =PHQ\

YePHQ\ VORYHQVNEFK SROLWLFNéEFK NXOW-~UQ\FK D
$399 RQWLQXLW\ D GLVNRQWLQXL)

HOtW QD 60RYHQVNX Y D VWRURDt

+$//21 XGRWDWQN\ EDQNiUL NDSLWiO D SROLWLND >

3ROLWLFV@ ,Q 'YD U H 8LLPD WILH/GOD®HYN NOD K LG DY D W F
Vv 6% 1 $399 2G GHQIiUD N HX
JHQRPpPQ SH D]t Y GHMLQiFK 60RYHQVND RG VYV
9JRVWXS D SiG KRVSRGiIUVNHKR Y&WRINMD 60RYHQVND
6ORYHQVNRYRMHGYHM y65 D ]JD YRMQRWVHMI JBIORYHQV
GLVNRQWLQXLW\ D NRQWLQXLW\ Y SROLWLNH KRVSR
3ROLWLFNi LQWHJUIFLD VSRORpPHQVN\ PDUJL
YJRVWXSX PDVRYHM SRiG LW IMERD BHPRWMDWD 60RYH
VWRURpPLD GR URNX BEVILQOXLW\ D GLVNRQWLQXL
VSRORPHQVNEFK HOtW QD 60RYHQVNX Y D VWR |
+$18/$ ODWHMXPI D SUHKUD 'YD RGOLAQpPLDEVOHGN)

PHVNRVORYHWVNRBFK Y]"DKRY Y URNRFK VWRUR]|
'HIHDW 7ZR GLIIHUHQW RXWFRP BV IRW \RIG & B OD /] HEE
&XOWLYDWLRQ GXULQJ WKH V@ ,Q 60RYHQ
NDSLWRO\ |V@HRMURPLD N MXELOHX %RKNXWILE® O DHDH Q¥ )
+LVWRULFNé& ~VWDY 6$%$9 YR 9HGD Y\GD8®WH VWYH 6
9HJD JRUPRYDQLH ]JDKUDQLpPQRSI
VORYHQVNEFK SROLWLPNBERWRPKW D VSRORPQRVWL
+$18/$ ODWRMI /HWWULFK DNR PODGé& DJUIU!

VWRURPLD ,Q -R]H! /HOWWWLPK [ IVGHRKRDGREBID /HW
ODUWLQH )DNXOWD PHG]LQIURGQE&F% Y]YDIKRWNBI NS R C
%\VWULFL O0~]HXP 60RYHQVNpPKR QiURGQpPKR !
~VWDY 6$9 AaWiwWQ\ DUFKtY Y %UDWLVODYH OVWDY
6% 1 9HJD JRUPRYDQLH ]DKUDQLpQ
P\\OHQLD VORYHQVNEFK SROLWLFNE&FK HGBXEDOLVSROR
OLODQD +RGA&X V~YLVLDFD V MHKR YUFKROQRX SROL\
VWRURpPLD
+$18/$ ODWHMIUQLFL ] GUXKHM UHSXEOLN\ GR 60RY}

WKH $JUDULDQ 3DWRYDRPD&AVWHFIK®RYDN 6WDWH @

NUDM®BQDWLVODYD 9('$ Y\GDYDWH VEBWYR 6$9 vV
$399 ,QGLYtGXXP DLFKRORMRRYT
UHIOH[LD Y KLFW\RHLFMRP SUR 6ORYHQVNR

]JD YRMQRYHM 60RYRQVWH M INSKEWLEXLW) D NRQWL
KRVSRGIUVWYH VSRORPQRVWL D NXOW~UH 9HJD
VSRORPHQVN\ PDUJLQDOLERYYJR¥MKX 3 X \PDVHRY ¥MRER 8
GHPRNUDWL]iFLH VSRORPQRVWL QD 60RYHQVN



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

$%'

$%'

$%'

$%'

$%'

$%'

$%'

$%'

.RQWLQXLW\ D GLVNRQWLQXLW\ SROLW!
D VWRURDt

+(57(/ ODURGGIFL QB EWWWRHNVWUDQH >7KH 60RYDN 3H
5RDG WR %HFRPLQJ D VROH JRYHUQLQJ 3mUBW® ,Q '

9('$ Y\GDYDWH VWYR 6$96%1 V 9HJD
BORYHQVNR ]D PHG]L YRRWQRW B GIRMH QD NH M RN

RWiJN\ GLVNRQWLQXLW\ D NRQWLQXLW\ Y SROL
3ROLWLFNi LQWHJUIFLD VSRORpPHQVN\ PDUJL
YIRVWXSX PDVRYHM SROLWLN\ D ORNRIQYWDW LR G INR @ £
VWRURPLD GR URNX BEVILQXLW\ D GLVNRQWLQXL
VSRORPHQVNEFK HOtW QD 60RYHQVNX Y D VWR |
+/$9$y.29E OLULDIER&QRVWL QD VWUHGRYHNE&FK KUD

OHGLHYDO &OWWKHEHREHN® KUDG\ QD 60RYHQVNX ALY
%UDWLVODYD 9('$ Y\GDYDWH VWYR 60RYHQVI

v 6% 1 $399 BWUHGRYHNp KUI
BORYHQVNX &4LYRWVNXOW~UD VSRORDPOQR
+2/(& 5RPDQYLH]GQH URN\ DUFLYRMYR G XK 6GWHE®D L

<HDUV Rl $UFKGXNH UL GWLBRMDN PHG]L FLYLOPL |
YRMDNPL Y]"DK DUPiG\ D VSRORpQRYVDWLLY REGIREt P
6SRORPQRV'672%2% YR 9HGH \6 % 1

$399 . RQWLQXLW\ D GLVNRQWLQXLYV
VSRORPHQVNEFK HOtW QD 60RYHQVNX Y ,QALY VWRL
VSRORPLFRVY]IiMRPQi UHIOH[LDHYHKLVWRULFNRP SURF
+8'Ey(. 3DYBR®OL 1HPFL Y %DUGHMRYH X& Y

FLVWHUFLWRP D QHPHFNéP KRV"RP ] 3UH&ARYD ,Q 6V
%UDWLVODYD 9('$ Y\GDYDWH VWYR 6%9 +LVWRULFT
,6%1 9HJD 6RFLIOQ\ D GHPR.
6ORYHQVNX Y VWUHGRYHNX

+8'Ey(. 3DYROYLWDV XUEV JUDG FDVWHOOXP D FD\

SUDPH RFK >&LYLWDV B8UEV *UDG &DVWHU@XPR@PQG
6WUHGRYHNp KUDG\ QD 60RYHQVNXU DAV IY\RG\D YNDX O /(%
Y\GDYDWH VWYR 60RYHQVNHM DNDGpPLH YLHG +LV!
,6%1 $399 6WUHGRYHNpP KUDG\
NXOWRWODRpPQRV"

-$.6,&629E 9OMR/GHU Qi VORYHQVNiIi NXOW~UD >

'YD UHALP\ MHG QM WL\DAODYD 9('$ Y\GDYDWH VWYR
6% 1 9HJD BORYHQVNR |D
]JD YRMQRYHM 60RYRQVWH M INSKEWLEXLW) D NRQWL
KRVSRGiIUVWYH VSRORPQRVWL D NXOW~UH 9HJD
VSRORpPHQVN\ PDUJLQDOL]RYDQEFK YUVWLHY Y REGR
GHPRNUDWL]iFWH §BREEMDEBMFHRNNX RG NRQFD
.RQWLQXLW\ D GLVNRQWLQXLW\ SROLW!
D VWRURDt
.$0(1(& ,YDE@HG]L UHpRX 8GDORVWL D RVREQ

PCRSLVX (0iQ >%\ WKH :D\  (YHQWYV DQG 3HUYV
RI WKH (OiQ 0DJDJLQH@ ,Q 60RYHQVNR D (XUySD PH¢
NDSLWRO\ ] GHMtQ VWRURpPLD N NoUDLW HXOD R B X PY

+LVWRUDKNESIWR 9HGD Y\GDYDWH VWYH %39 \%
9HJD 9]RVWXS D SiG KRVSRGiIUVN
6ORYHQVND 9HJD JRUPRYDQLH ]DKUD(

VORYHQVNEFK SROLWLFNANRFKOtW D VSRORpPQRVWL 3
.2'$-29E 'DQLHOYRW V NUtaRP SHURP D PHpRP
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VZRUG@ ,Q -R]HI 0LRORREIIRW * X UEDRO R FQUFDWWLL O DUYHDI
9('$ Y\GDYDWH VWYR 60RYHQVNHM DB®GpPLHWLHG
6% 1 $399 ' RQWLQXLW\ D GLVNRQ\
SROLWLFNEFK D VSRORpPHQVNE&FK HOtW QD 60ORYHQVN
L QGLYtGXXP D LERORpPMRRQi UHIOH[LD Y KLVWRULFNR
.2'$-29E 'DQLHEBBDWRUR YRMDND Y PLHUL D Y

YRMDNRY > 7HQ &RPPDQGPHQWYV IRU D 6ROGLHU ¢
3UD\HU %RRNV IRU 6R@GLBWRMDN PHG]L FLYLC
Y]"DK DUPSEORPQRVWL Y REGREDWRGEDQD]iFLH
+,6725,% YR 9HGH \6 % 1 $399
,QGLYtGXXP D VKRR ®RMRRWYT UHIOH[LD Y KLVWRULFN|
. 2//E529E ,YRO®PMDN UXKEDRB®PIOHWLVWD J)ULHGULFK

8KRUVNX >6ROGLHU $GYHQWXUHU DQG 3DPSK!
RI +XQJDU\@ ,Q 9RMDN PHG]L FLYLOPL FLYLO PHG]L
VSRORPQRVWL Y REGREDWRGE D QD |3B3R BREBVY R
9HGH V. ,6%1 $399 ' RQWLQXLW\ D
GLVNRQWLQXLW\ SROLWLFN&FK D VSRORpPHQVN

L QGLYtGXXP DLFKRYORMRRYI' UHIOH[SDR¥ KLVW I
.29Ey 'XADEORYHQVNt YRMDFL Y SRpLDWRpPpQHM

KOiVHQt NRUHASRQGHQFLH VSRPLHQRN D EHC
WKH JLUVW :RUOG :DU 2Q WKH %DVLV RNUHBRUWYV &
,Q 9RMDN PHG]L FLYLOPL FLYLO PHG]L YRMDNPL Y]
PRGHUQLY%BDM/LVODYD 6SRORPQRV" 352 +,6725,% Y
6% 1 9HJD 3ROLWLFNi LQWHJI
VSRORpPHQNQD ®DJRYDQEFK YUVWLHY Y REGREt Y]JRVW
GHPRNUDWL]iFLH VSRORpPQRVWL QD 60RYHQVNX RG N
L QGLYtGXXP DLFXRORMRR®T UHIOH[LD Y KLVWHFR

.2:$/6.E (YDOVNDORDGQHM VOX&E\ &8 DFKWLFD QD NRQ
,PULFK =D\ >'UDZEDENV Rl $UP\ 6HUYLFH IRU D 1REO}
&HQWXU\ 7KH &DVH RI ,PULFK =D\@ ,Q 9RMDN PHG]L
Y]"DK DUPiG\ D VSRORpPQRMUWILHU REWEREDPRG HBBSRORp
+,6725,%$ YR 9HGH V6 % 1 $399
,QGLYtGXXP D VPR @RMRRY'T UHIOH[LD Y KLVWRULFN
L4, $1 OLFKDOMHGQRWH MH VLODR WXV pHI\ONR VID ERHQR

RGERMD Y 5XVNX Y URNRFK > 2XU 3RZHU FRPH
DQG WKH 6WUXJJOH IRU WKH 8QLW\ RI WKH &]HFKRVC
@ ,Q 60RYHQVNR D (XUySD PHG]L GHPRNUDFLF
VWRURPLD N MXELOHX %RKBXWILY O PHDH Qi XKRQY HMV

6$9 YR 9HGD Y\GDYDWH VWY H6 839 V. 9HJD
9t"D]VWYR D SiG 7TUHWHM UHSXEOLN\ 0DOi G
7DOLDQVNRP 9HJD JRUPRYDQLH ]DKUDQLPpPQR

P\WVWOHQLD VORYHQVNéFK SROLWLFNéFK HOtW D VSRO
.4, $1 OLFKPH-$. -XUDM 3UYi VYHWRYi YRMQD Y pH

VORYHQVNHM SDPIWL SRIHG URKNRIPUVW DRWURDG DU L(
&]HFKRVORYDN &]JHFK DQG 60LRYDN +LVWRULFDO PH
9RMDN PHG]L FLYLOPL FLYLO PHG]L YRMDNPL Y]"DK
PRGHUQL¥%BDMLVODYD 6SRORpPQRV" 35%2+,6725,% Y|

,6% 1 9HJD 9t"D]JVWYR D SiG 71
UHSXEOLN\ O0DOi GRKRGD PHG]L )UDQF~3BR®P D 7DOI

,QGLYtGXXP DLFKRYOIRMRR®! UHIOH[LD Y KLVWRUL
.841,5E.29E IR WaAWLWXFLRQDOL]iFLD VRFLIOQHKR ]I

YRMDNRY Y +DEVEXUVNHM PRQDUFKLL Y VWi
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6ROGLHUV LQ +DEVEXUJ ORQDUFK\ GXULQJ WKH WK
FLYLO PHG]L YRMWDGEPD VSIRORPMIRVWL Y REGR®Bt PRGF

6SRORPQRV" 352 +,6725,%$ YR 9,6@H v
$399 . RQWLQXLW\ D GLVNRQWLQXLV
VSRORpPHQVNEFK HOtW QD 60RYHQVNX YyRUPD VWR |

VWDURVWOLYRVWL R RVLUHOp D VRFLIOQH RGNi]DQp
,QGLYtGXXP DLFKXRORMRRE! UHIOH[LD Y KLVWRUL
[21'E. OLURV@ONRQYP D pDV =R 8LYRWD -iQD )HULDQF

7LPH )URP WKH /LIH Rl -iQ JHULDQF@ ,Q 60RYHQVNF
WRWDOLWRX NDSLWRO\] GHMtQ VWRUYRPMD N MXE
Y\GDO +LVWRULFN& ~VWDY 6$9 YR 9HGD Y\GWIDWH V
9HJD JRUPRYDQLH ]JDKUDQLpPQRSI
VORYHQVNE&FK SROLWLFNE&FK HOtW D VSRORpPQRVWL )
/8.$Y.%$ -iQ%UDWLVODYD D NRQWDNW\ MHM RE\YDWH

PHVWDPL >%UDWLVOD YK DRLIGN ORGW DFWWK RQ HIW V
6WUHGRYHNp PHVWR % UDNKR REYDDWHGBLBP\GDYDWH V
+LVWRULFNé ~VWDY 6$96%1 V 9HJD

6RFLIOQ\ D GHPRJUDILFNé YEYRNMNPHNXW QD 60ORYHQ\

/[<6E ARI'HPRJUDILFNé& YEYRM PHVWD %UDWLVC

Y + VWRURpPt >7KH 'HPRJUDSKLF '"HYHORSPHC
SHILVWHUV LQ WKH WK DQG WK &HQWXULHV@ ,Q
%UDWLVODYD 9('$ Y\GDYDWH VWYR 6$9 +LVWRULF!
6% 1 9HJD BRFLIOQ\ D GHPR.
BORYHQVNX Y VWUHGRYHNX

0$&+2 3HWPMWQLH Y VOXAEIFK QDFLRQDRYPIM NFRK DG

REUD] 1iYAWHYD aW~UD +XUEDQD D +RG&X X -iQD +R
>7KH DUW LQ VHUYLFH Rl QDWLRQDOLVP +LVWRULDC
+XUEDQ DQG +RGA&D YLVLWLQJ -iQ +RO0Oé DW 'F
+XUEMRQYREQRV" Y VSROR MQURDIWLLY ODWYHI O W[(L$ Y\GDYD)
BORYHQVNHM DNDGpPLH YLHG +LVWRUGFHNE ~VWDY ¢
$399 .RQWLQXLW\ D GLVNRQWLQXLW
VSRORPHQVNEFK HOtW DD 6 0OWRHAYNX$39,0QGLY
VSRORPLFRVY]iMRPQi UHIOH[LD Y KLVWRULFNRP SURF
0$&+2 3HWWWHIIQLNRY SRPQtN SUH DPHULFNEé &

EDQVNRE\WWULFNpKR URGiIND QLNG\>QRQW PR W WRQ
5DVWLVODY aWHIIQLN LQ &0OHYHODQG $PHULF
%\VWULFD 'LW QRW (QG XS LQ %DQVNi %\VWU
YRMDNPL Y]"DK DUPiG\ D VSRORp QROMMLY © IREDGREt P
6SRORPQRV" 352 +,6725,%$ YR 9HG6P 1 v

$399 . RQWLQXLW\ D GLVNRQWLQXLV
VSRORPHQVNEFK HOtW QD 60RYHQVNX Y ,QALY VWRL
VSRORPLFRVY]iMRIFOH[UD Y KLVWRULFNRP SURFHVH
0$1129E (OH®DMHQ NUi RYL D 7ULNUIW VOiYD SUH]

YRMHQVNEFK YHWHUIQRY Y %UDWLVODYH ]D PRQDUF]

DQG 7KUHH &KHHUV IRU WKH 3UFMWHR@N 0DRO% WD

XQGHU ORQDUFK\ DQG GXULQJ 5HSXEOLF@ ,Q

Y]"DK DUPiG\ D VSRORPQRVW L% RBRWEGERED PR G HBB® IO RAL

+,6725,% YR 9HGH \6 % 1 9HJD

JRUP\ VWDURVWOLYRVWL R RVLUHOpP D VRFLiO(
.RQWLQXLW\ D GLVNRQWLQXLW\ SROLW!

D VWRURDPt $399QGLYtGXXP DLEFXKRORVRIRY ' U
Y KLVWRULFNRP SURFHVH



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

$%'

$%'

$%'

$%'

$%'

$%'

$%'

0(4.29E +5%$'6.E .DWDRUPRYDQLH &LGRYVNHM QiURGC
YJQLNX y65 1ipUW SUREOHPDWLN\ >7KH )RU

WKH (VWDEOLVKPHQW RI WKH VW SWHFKBRYRRYBR &H
6ORYHQVNR D (XUySD PHG]L GHPRNUDFLRX D WRWDO
MXELOHX %RKXPL( %UDWLVODYD Y\GDO +LVWRULEN

Y\GDYDWH VWYH 6%9 ,6%1V 9HJD
SROLWLFNp HNRQRPLFNp D NXOW~UQH HOLW\ aLGRY!
9HJD JRUPRYDQLH |DKUDQLPQRSROLW

VORYHQVNE&FK SROLWLFN&FK HOtW D VSRORPQRVWL Y
0.&+E/(. 6ODYRMPUWCEURHKR VYHWD Y SRORYLFL
>/LPLWV RI WKH %LSROD W @R U QGAHY REHFQDGY \
UHYRO~FLD Y URNX aDMREO®YHQMNRLVODY D
SUH YEVNXP PHQA&tQ 6$9DVWRIPIAMNWL PWPNYH]HW
6% 1 9HJD BWXGHQi YRM
(XUySD QLHNWRUp DVSHNW\ MHM Y&YRMD Y pDVH D ¢
26<.29E /LQEWI]N\ [DKUDQLPQHM SROLWLNWKY SUHGYF
SROLWLFNEFK VWUiIQ QD BORYHQVNX Y REGREt 65
3URJUDPV RI 3BROLWLFDO 3DUWLHV LQ 60RYDNLD GXL
3HULRG@ ,Q 60RYHQVNR D (XUySD PHG]L GHPRNUDF
VWRUREBELDHXMXRKXPLO\ YHWB\NPpXRRYBM Y\GDO
YR 9HGD Y\GDYDWH VWY H, 6% 2 Y% $399
,QGLYtGXXP DLFXRORMRR®! UHIOH[LD Y KL

9t"DIVWNR7UHWHM UHSXEOLN\ 0DOi GRKRGD
7DOLDQVNRP 9HJD JRUPRYDQLH ]DKUDQLPQR
P\WOHQLD VORYHQVN&FK SROLWLFN&FK HOtW D VSRO
26<.29E /LQBDWRYi Q~G]D Y&WWDYED KR WIDIGIDR | )
&RQVWUXFWLRQ DQG /HIJLVODWLR @@ DV)LWDDYBALPO] S
Y\GDYDWH VWYR 6$9 ,6%1V $399
,QGLYtGXXP D LSRORpPMRROi UHIOH[LD WHKIOWWRULFNR

BORYHQVNR ]D PHGJLYRMQRYHM y65 D |D YRNM
RWiJN\ GLVNRQWLQXLW\ D NRQWLQXLW\ Y SROL

3ROLWLFNi LQWHJUIFLD VSRORpPHQVN\ PDUJL
YJRVWXSX PDVRYHM SROLWLN\ D GHPRNUDWL]iFLH VS

VWRURPLD GR URNX BEVILQXLW\ D GLVNRQWLQXL
VSRORPHQVNEFK HOtW QD 60RYHQVNX Y D VWR |
3(a(. -D®SRU\ D NR@QIOL NWPAVWNRNDWROtFNHM FLUNYL
VRFLDOL]PX" 5HIRUPD JGROD D RNROQRVWL UHIRUPQ
%UDWLVODYD 6RFLRORJLFNé& ~6WDY 6$9 Y
$399 'HPRNUDWLFNRVORBYREPINXLD Q
SROVWRURpPLH ]JPLHQ 'HPRFUDF\ D Q@G @WWUNMMRV LQ 6
3(a(. -DQRPXQLVWLFN& UHALP Y yHVNRVORYHQVNX

EH]SHPQRV" >7KH &RPPXQLVW 5HJLPH LQ &]HFKRVOR"
6WDWH 6HFXULW\@ ,Q 60RYHQVNR D (XUySD PHG]L G
GHMtQ VWRURpPLD N MXELOH BRKXODYD)H Y HIDHX K

~VWDY 6$9 YR 9HGD Y\GDYDWH VWoY4I1 6$9 v
$399 ,QGLYtGXXP DLFKRORMRR@T
UHIOH[LD Y KLVWRULFNRP SURFHVH 9HJD )R

P\WOHQLD VORYHQVN&FK SROLWLFN&FK HOtW D VSRO
3(758) 3DVYRMHQVNi LQW H EYDH/QYML-DVN] P DM YQ ¥ DU
DXJXVWH QD VWUIQNDFK SXEOLNRYDQ&FK |

>7KH OLOLWDU\ ,QWHUYHQWLRQ RI WKHQ :DUVDZ 3DF
$XIXVW RQ WKH 3DJHV RI 3XEOLVKH@ ) QHBXFK 'LSC
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$%'

$%'

$%'

$%'

$%'

$%'

D (XUySD PHG]L GHPRNUDFLRX D WRWDOLWRX NDSL
%RKXPLO\ )HUHQUYDXWRYBMYD Y\GDO +LVWRULFNEé ~V

Y\GDYDWH VWYH 6%$9 ,6%1V 9HJD
6WXGHRMQD D VWUHGRYEFKRGQi (XUySD QLHNWRUp I
SULHVWRUH 9HJD =iSDGQp YH PRFL )L

YyHVNRVORYHQVNR Y SRORYLFL VWRURpPLD 9HJID
]JDKUDQLPQRSROLWIAEXHRRNEWIOISQDDWLFNEFK HOtW L

326&+ 0DUW IYQU Q$VQWHD O L 2SHUDpPQi pLQQRYV"

JHVWDSD 9LOLDPD *HULND D .DUOD yXUGX ,Q 60RYH

WRWDOLWRGHMIRSLWROR JRPLD N MXELOBOX DPARKXPLO

Y\GDO +LVWRULFN& ~VWDY 6$9 YR 9HGD Y\GWIDWH V
9HJD JRUPRYDQLH ]JDKUDQLpPQRSI

VORYHQVNEFK SR RIORFNEFWN LHD R B RFK

52*8 29E -DURVYOD VYBI&ALP\ MHGQHM NUDMLQ\ >Z

'YD UH&LP\ MHG @D WINDOLLYD 9('$ Y\GDYDWH VWYR

6% 1 9HJD 6ORYE QYRR QIR PHM y65

YRMQRYHM 60RYHRWNMM GIHINFEDUNOXLW) D NRQWLQ:

KRVSRGiIUVWYH VSRORPQRVWL D NXOW~UH 9HJD

VSRORpPHQVN\ PDUJLQDOL]RYDQEFK YUVWLHY Y REGR

GHPRWUDFLH VSRORPQRVWL QD 60RYHQVNX RG
.RQWLQXLW\ D GLVNRQWLQXLW\ SROLW!

D VWRURDt
6$%2/ OLURMVROWSRGIUVNH SUHPHQ\ 6DR¥FKQRBRED G

SI"URPQLFH ,Q BORYHQVNR Y SRYRMQRYHM (XUySH

D LFK GRSDG QD SRYRMQRY~ W%IROM PRV WQDR FEO R YOI

SULDWH RY 0~]HD 60RYHQVNpPKR QiURGQpPKR SRYVWD

PHG]LQiIURG'Q@&RK D SROLWLFN&FK YLHG 80% Y %DQVI
6% 1

6$%2/ OLURROGRYDQLH A8HOH]QLPQHM D FHVWQHM LG

PHGJLYRMQRYRP REGREt >7KH &RQVWUXFWLIQRQ R 51
BORYDNLD GXUZQU WHHLR@@HQ 60RYHQVNR D

WRWDOLWRX NDSLWRO\] GHMtQ VWRWRPMD N MXE
Y\GDO +LVWRULFNé& ~VWDY 6$9 YR 9HGD Y\GWIDWH \

$399 ,QGLYtGXXP DLFXKRORMRRG'

UHIOH[LD Y KLVWRULFNRP SURFHVH 9HJD )R
P\WOHQLD VORYHQVN&FK SROLWLFNé&FK HOtW D VSRO
6$%2/ OLURMRO@WNLH SULHP\WHOQHM ]iNODGQH 60RYF

]iNODG LQGXVWULDOL]iFLH ,Q 5RN SR YRM4DHQVANORY |
%\VWULFD O~]HXP 60RYHQVNpPKR QiURGQpPKR SRYVW
SROLWLFNEFK YLHG D MRHG§D®ilYRIGIE@ ¥ K HNI" KV W U LF L
~VWDY 639 O9RMHQVNE KLVWRULFN& ~VWDPN Y %UDW L
9HJD '"HMLQ\ FHOXOY]\ D SDSLHUI
YEUREH Y&VNXPH D RGERUQRP &N RBWPYBIXVHSIO 9
LFK Y]iMRPQi UHIOH[LD Y KLVWRULFNRP SURFHVH
6$%2/ OLURSHOMDRO~FLD Y SULHVWRURYHM PRELOLWH

ORELOLW\@ ,Q 'YD UHaAXWR\DMHGEQBNMDNUDMEQY\GDYDW

Vv ,6%1 9HJD =PHQ\ SUHPH
YEPHQ\ VORYHQVNEéEFK SROLWLFNéEFK NXOW~UQ\FK D
9HJD 60ORYHQVNR |]D PHG]JLYRMQRYHM

6ORYHQVNHMRWHIINK EGLMN R QW L QvX S\R O DWALRIGIW KR X S\R G
VSRORPQRVWL D NXOW~UH 9HJD 3ROLWLFNi
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$%'

$%'

$%'

$%'

$%'

$%'

$%'

PDUJLQDOL]J]RYDQEFK YUVWLHY Y REGREt Y]RVWXSX P

VSRORPQRVWL QD 60RYHQVNX RG NRQFD VWRURDL
.RQWLQXLW\ D GLVNRQWLQXLW\ SROLWLFNéFK D VSR«
VWRURDt

6&+9%$5& OLFXKO NWRUé Y\YRODO URJUXFK 2WWR 2K

YéESRYH SUHG PHG]LQiURGQé&P YRMHQVNEP WULEXQiC
YRMEIRYHQVNR D (XUyIODQWNRINK\WWULFD O0~]HXP 6C
QiIURGQPKR SRYVWDQLD Y %DQVNHM %\VWULFL
Y]"DKRY 80% Y %DQVNHM %\VWULFL +LVWRULI

Y %UDWLVODYH ,6%1 $399
. RQWLQXLW\ D GLVNRQWLQXLW\ SROLWLFNé&FK D VSR
VWRURDt

6..25% 6WDQIXWADY +XViN QD pHOH .6y >*XVWiY +XViN

&RPPXQLVW&EIDFHKMRVIGRYDNLD@ ,Q 60RYHQVNR D (XU\
WRWDOLWRX NDSLWRO\] GHMtQ VWRWRPMD N MXE
Y\GDO +LVWRULFNé& ~VWDY 6$9 YR 9HGD Y\GWIDWH \
$399  QGLYtGXXP DLFXKRORMRRG'
UHIOH[LD Y KLVWRULFNRP SURFHVH 9HJD )R
P\WOHQLD VORYHQVN&FK SROLWLFNé&FK HOtW D VSRO
67(.1+h%(/ -#*@DG\ D SRGKURGLRB GFMXYS\HFINpPKR SRGKL

PHVWX ,Q 6WUHGRYHNp PHAMMDRYDVOBKR R BYYD W\KEOLYD

6$9 +LVWRULFNé ~VWDY 6$68%1 v $399
BWUHGRYHNp KUDG\ QD 6ORYHQVNXD 4LYRW N
BRFLIOQ\ D GHPRJUDILFNé YEYRM PLHVW QD

67(.1+h%(/ -#*@DG\ D &XSDQL QD 9H NHM ORUDYH Y &

NUDMLQIFK D Y 8KRUVNX >&DVWOHYV DQG 4XSDQV LQ
DQG +XQJDBWA HGRYHNpP KUDG\ QD 60RYHQVNX &LYF
%UDWLVODYD 9('$ Y\GDYDWH VWYR 60RYHQVI

\Y ,6% 1 $399 BWUHGRYHNpP KUD(
6ORYHQVNX A4LYRWRWXOW~UD VSRORDPQ
6=%%I OLORYOD®RYVNi KU{]JRYOIGD Y GREH SUHYUDW

SLGRYVNEP G{VWRMQtNRP D DQWLVHPLWL]PXV

“HZLVK 7HUURU DIWHU WKH *UHDW :DU" &DPSDLJQV
$QWLVHPLQWNBZIDQ ,6ORYDNLD@ ,Q 9RMDN PHG]L FLY
Y]"DK DUPiG\ D VSRORpPQRVW LYW RWERED PR G HS® IO R

+,6725,$ YR 9HGH \6 % 1 6$6352
$ &RPSDUDWLYH GWWGR @ @ IMOKRHG HYURD) $QW LV FH
$XVWULD DQG 6O0ORY®HILD L QGLYtGXXP DLFSRORYD

YIIMRPQi UHIOH[LD ¥ KLVWRULFNRP SURFHVH
a2/7e6 3HWHIRG KROXELpt DOHER MDGUR D VLOD XI

BORYiINRWHQWYWYX SRG D A&WDWLVWtN ] D VWRWF
QiURGRYFRY > 7KH QDWLRQ RI 'RYHV RU WKH &RUH
7KH SGHODWLRQVKLS RI 6ORYDNVZLWK WKH 0LO

WK &HQWXDILWY LIQWKH ,GHRORJ\ Rl 60RYDN 1DWLR!
FLYLOPL FLYLO PHG]L YRMDNPL Y]"DK DUPiG\ D VSF
%UDWLVODYD 6SRORpPQRV" 352 +,6726%1YR 9HGH

$399 ,QIGIXYXP D VSRIFKpQRMRPQi

UHIOH[LD Y KLVWRULFNRP SURFHVH
A7()E1,. ODUBMWWHGRYHNi %DQVNi &4WLDYQLFD D MHM

VWRURDPLD >'LH %HY|ONHUXQJ GHU 6WDGW 6FKHPQ
XQG GHUWE ,Q .RVWRO VY .DWROHIRRW%DQVN
JRWLN\ QD 6 ODYHQN NXWLDYQLFD 9\GDO 6SROI
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$%'

$%'
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v 6% 1 9HJD 6RFLIiOQ\ D C
PLHVW QD 6O0BNGRYMNNXY ¥399 6WUHGRYHNp KU
ALYRW NXOW~UD VSRORPQRV"

a7()E1,. ODUWLI® Y EDQtFWYH GUDKEFK NRYRY NRQF]

SUDPH RY VWUHGRVORYHQVNEéEFK EDQVNEFK PL

DAQGH GHVY OLWWHODOWHUYV DXV 4XHOOHQ GHU PLW!
SUHORPRYp REGRELH GHMtQ SROLWLNDUDWEROEPYR
+LVWRULFNé ~VWDY 6%$9 YR ¥I\GUIRBMWWYH ,dRU ,0L

9HJD 6RFLIOQ\ D GHPRJUDILFNE °
6ORYHQVNX Y VWUHGRYHNXUHBBROYHNp KUDG\ QD 60R
NXOW~UD VSRORpPQRV" 9HJD SRQtPDQLH D

KLVWRULRJUDILH
a’r7()E1l,. ODUWVY@WVNp KUDG\ Y %DQVNHM awLDYQLFL I

VWUHGRYHNX >7KH 7TRZQ &DVWOHV LQ %DQVNIi
OLGGOH $JHV@ ,Q 6WUHGRYHNp KUDG\ QD 60RYHQVN
%UDWLVODYD 9('$ Y\GDWVMDMWNHD @ /PYLRH 6YALRIYGH Q ¥ IN H

Vv ,6%1 9HJD 6RFLIOQ\ D
GHPRJUDILFNé YEYRM PLHVW QD 60ORYHQWNWUM VWUH
KUDG\ QD 6ORYHQVNX 4LYRW NXOW~UD VSRORDPQR\
47()E1,. MUWARFLIiOQ\ REUD] VWUHGRYHNpPKR PHVWD

LQWHUSUHWIFLH GD RY&FK V~SLVRY QD SUtNODGH .U
RI OHGLHYDO 7RZQ 3RVVLELOLWLHV DQG /LPLWV RI 7
([DPSOH RI .UHPQLPDB IRQ WKH OMEG&HQW XU\@
RE\YDWHODWLVODYD 9('$ Y\GDYDWH VWYR 6%

6% 1 $399 2G GHQiUD N F
SH D]t Y GHMLQiFK 6O0RY RQW-\bD RGRYW UHHGIRYHNX S
GHPRJUDILFNé YEYRM PLHVW QD 60RYHQVNX Y VWUH
47()$16.6 OLFROOVHN -RJHID /HWULFKD ]D KUDQL

ODUWLQ 1DGIFLD -R]JHID /HWWULFKD Y D'DKWR ¥ QMH )
SROLWLFNéEFK YLHG 80% Y %DQVNHM %\VWULFL O0~]F
SRYVWDQLD Y %DQVNHM %\VWULFL +LVWRULFNé ~V\
OVWDY SROLWLFNéFK YLHG &%92 \%

a$7.8/,$. -RIJKDUDNWHUL]XM~FH XGDORVWL D SRK D

PHVNRVORYHQVNpPKR YéYRMDKY ULRANRHFKLVWLF (YHQW!

WKH FRQWURYHUVLDO )HDWXUHV RI WKH '"HYHORSPI
@ ,Q 60RYHQVNR D \KWOHSIDRRHI> ML RBMHPRL W R X N D S

VWRURpPLD N MXELOHX % BoKNOPLIOXQ B YH Q pYAIGRYOH M

YR 9HGD Y\GDYDWH VWYH 66%1 \% 9HJD
6ORYHQVNR SR URNX FLEHN] POPIRRMDPDOL]i
UHSXEOLNH D GHPRNUDFLL 9HJD JRUPRYDQL

P\WVWOHQLD VORYHQVNéFK SROLWLFNéFK HOtW D VSRO

$'"'% 9HGHFNp SRIFIFLFK NDUHQWRY DH@Q&HK $ D M RVRINCRFEF K

$| l%

85.29E OiULDLVWRULRJUDILD Y +LVWRULFNRP ~VWDY

>+LVWRULRJUDSK\ LQ WKH +LVWRU\ ,QVWLWXWH RI W
SHULRG @ ,Q +LVWRULFNé& pDVRSLV +LVWRULFNpK

URD b v &XUUHQW &RQWHQWYV %LEOLRJ
, QWHUQDWLRQDO %LEOLRJUDSK\ Rl WKH 6RFLDO 6FL!
,QWHUQDWLRQDOH %LBEOL®R BRD)SHKOQHBELENH FHWE NI F K
=HLWVFKULIWHQOLWHUDWXUU , R H Q ¥ DRVQXRDQD B HVRIHE
6R]LDOZLVVHQVFKDIWOLFKHU /LWHUDWXU &XUUHQW
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$EVWUDFW 2QOLQH 6&2386 :26 :HE RI 6FLHQFHYV
9LWLFXOWXUH DQG 2HQRORJ\ $EVWUDFWV 2QOLQH
3XEOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOLRJUDS
,QGH[ RQOLQH 3RDVBQD®&DHUM JB

D GHPRJUDILFNé& YEYRM PLHVW QD 60RYHQVNX Y VWL
).$029E ODUWPERSRJHPNRYRP YODVWQtFWYH QD 60R

>&KDQJHV LQ /DQG RZQHUVKLS LQ 6@RYXDNLD
+LVWRULFNé& pDVRSLV +LVWRULFNpKR ~VWDYX 6%$09
&XUUHQW &RQWHQWW[ % IQOEMDHRQDWIRLF ,Q
WKH 6RFLDO 6FLHQFHV 3HULRGWFDQWYWQLRODDQOLQH
*HLVWEE® 6R]LDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWH
%LEOLRJUDSK\ GHU 5 K]H® % RRIQCHIQZ\WNDM YWY M BK/D W H U D W
&XUUHQW $EVWUDFWV 72& 3UHPLHU +LVWRUL
RI 6FLHQFHV &XUUHDW ERQWMHQM BDIQBLYHQRORJ\ $E
1IDWLRQDO /LEUI 3XEOHG 5XVVLDQ $FDGHP\ Rl 6FLHC
% LEJQUIRSKLHY $UWV +XPDQLWLHV &LWDWPRQO,QGH]
661 9HJD BORYHQVNR ]D PHG]LYRMQRY
BORYHQVNHMRWHISWEGUMNRQWLQXLW\ D NRQWLQXLW\
VSRORpPQABWWUH HX99 AWiIWQH KUDQLFH D LGHQWLW
VORYHQVNEFK GHMLQiFK Y VWUHGRHXUYSVNRP NRQW

+(58&29E $QJHIRNM@D R EDEHQEHUVNpPp GHGLPpVWYR D
WKH %DEHQEHUJ +HULWDJH DQG 6WHSKWRUL® ,Q +L
6$9 GR U URD b &XWUHQW &RQWH

,QGH[ ,QWHUQDWLRQDO %LEOLRJUDSK\ RI WKF

= ,QWHUQDWLRQDOH %LBO1® BRYSEKIALEKDI OHEK WO V
=HLWVFKULIWHQOLWHUDWXU ,QWHUQDWDRIZE®DOH %LE
6R]JLDOZLVVHQVFKDIWOLFKHU /LWHUDWXU &XUUHQW
$EVWUDFW 2QOLQH 6&2386 :26 :HE RI 6FLHQFHYV
9LWQAWXUH DQG 2HQRORJ\ $SEVWUDFWV 2QOLQH 1DW
3XEOHG 5XVVLDQ $FDGHP\ RI 6FLHQFHV %LEOLRJUDS
,QGH[ RQOLQH 3RDVBQDG&DHUIMJIE

.RPXQLNiIiFLD D VS{MRERIBLUHNQLWUMKGRYHNX 9HJD
JHVWi D FHUHPYQLH Y VWUHGRYHNX

.2//E529E ., YRDIDMQé NQL&AQé REFKRG SR Y\SXNQXWt 9

UHYRO~FLH 6\PSWyP\ ODWHQWQ&FK GHMtQ NRPXQLN
RXW E UHHD NURIDWK)UHQFK 5HYROXWLRQ B6\PSWRPV RI |
FRPPXQLFDWLRQ@ ,Q +LVWRULFNé& pDVRSLV

URD b v &XUUHQW &RQWHQWV %LEOI
%LEOLRJUDSKD®RBMKH)ERFL 3SHULRGLFDQWHQOG@BWLRQ
%LEOLRJUDSKLMHQGHARIHROWIHWNV HQVFKDIOLFKHQ =HLW
, QWHUQDWLRQDOH %LEOLRJURG &\ 6GRH UDDH]IHVOMR\QRKQ
/JLWHUDWXU &XU U HQW BEVW UDFWR UTZEH O $EVWUDFW
26 :HE RI 6FLHQFHV & X U WH @MW F&XROOWXHGIVD @ GW L V
2Q0LQH 1DWLRQDO /BREDWG R5XOMGLIFQBHDGHP\ R |
%LEOLRJUDSKLHV $UWV +XPOQLQH H\3KRUWBDOOD® GQE

,661 $399 . RQWLQXLW\ D GLVNRQWLQXLW\
VSRORPHQVNEFK HOtW QD 60ORYHQVNX Y D VWR |
.29Ey 'XAD¥RZ (XURSH ZHQW WR :DU LQ ,Q +LVWR
+LVWRULWBDYKR6$Y GR U URD b& X UV

&RQWHQWYV %LEOLRJUDSKLF ,QGH[ ,QWHUQDWLRQD
3HULRGLFDOV ,QGHQWEODROWLRYDOH %LEOL®RIJUDSKL
6R]LDOZLVVHGWHEKDMPKBKMOHQOLWHUDWXU ,QWHUQD
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5HIHQVLR QHXQEHERWBWZLVVHQVFKDIWOLFKHU /LWHU
+LVWRULFDO $EVWUDFW 2QOLQH 72& 3UHPLHU 6&?2

0$&+2 3HWHUWWHYD aW~URFRRYQR ‘REUHMRIOXRGH +LV
PLNUR QDUDWtY Y NRQWH[WH IRUPRYDQLD NROHNW¢
YLVLW RI &W~UsV JURXS WR -iQ +ROO@QDWUREUY K4 RGX
FRQWH[W Rl WKH IRUPDWLRQ RI WKW \FRIOW K V6 DRH [P}
+LVWRULFN& pDVRSLVY +LVWRULFNpKR ~VWDYX 6$9
&XUUHQW &RQWHQWYV %LEOLRJUDSKLF ,QG
RI WKH 6RFLDO 6FLHQFHV 3HULQ® HFEOQIDG,H GH[ 2Q0L
GHU *HKQWHMR]LDOZLVVHQVFKDIOLFKHQ =HLWVFKULI\
%LEOLRJUDSK\ GHU 5K]}H® 8 RRICHIZ EMVWWMFKD IWOLFK
&XUUHQW $EVWUDFWV 72& 3UHPLHU +LVWRUL
RI 6FLHQFHV &XUUHDW ERQWMHQM BDIQBLYHQRORJ\ $E
1IDWLRQDO /LEUL 3XEOHG 5XVVLDQ $FDGHP\ RI 6FLHC
%LEOLRJUDSKLHV $UWV +XPDQLWLHV &LWDMALRQ ,C
661 9 HJ +LVWRULFNi SDPI" BURFMNQ\ 6!
LQAWUXPHQWDOL]iFLH D PDQLSXOiFLH Y D VWR
3(758) 3DWR®RM Y yHVNRVORYHQVNX Y SUYHM SROR"

SXEOLNRYDQé&FK IUDQF~]VN\FK GINRORPDWILIF NeFKYG R |
PHVNRVORYBQNNRN\FK Y]"DKRY RG Y]QLNX y65
>HYHORSPHQWYV LQ &]HFKRVORYDNLD LQ WKH ILUVW
JUHQFK GLSOPDWLF GRFXPHQWY DJDLQVW WKH EDFN
&HFKRVQBMRNK UHODWLRQV IURP WKH RULJLQ

@ ,Q +LVWRULFNé pDVRSLVY +LVWRULFNpK

V &XUUHQW &RQWHQWY %LEOLRJUDSKLF ,:
%LEOLRRUDMKH 6RFLDO 6FLHQFHV 3HULQRWHEROW.LBG
%LEOLRJUDSKLMQGHARIHDOWIHW HQVFKDIOLFKHQ =HLW
,QWHUQDWLRQDOH %LEOLRJURG &)\ 66RH UD DH]IHVQAMH.R\QFHQ
/ILWHUDWXUVWXDEFEMWYW 798 3UHPLHU +LVWRULFDO $E
26 :HE RI 6FLHQFHV  &X U WH QW F&ROQWXHE@IVD @ GW LV
2QOLQH 1DWLRQDO /BREDHMG RFXOHGLFQFHDGHP\ RI |
%LEOLRJUDSKLHV $UMDWLRXQPDQEMN LR @RLEBLBHUVR
,661 9HJD 6WXGHQi YRMQD D VWL
DVSHNW\ MHM YéYRMD Y pDVH D SULHVWRUH 8
D 6SRMHQp a4WiW\ DPHULKNp SRORYNRL OR YMERUND LD
6=%%I OLORV@MDUWRIDAL]|PXV " .DWROLFL]PXV D UDGLNi

VWUHGRHXUYSVNRP NRQWOIHWHFDO )DVFLVP " &DWKR
)DBLJKW LQ &HQWUDO (XURSKWDQRROWHEMLFNE& pDVR
+LVWRULFNpKR ~VWDYX 6%$9 GR U &NURD b
&RQWHQWYV %LEOLRJUDSKLF ,QGH[ ,QWHUQDWLRQD(
3HULRGLFDOV ,QGHQWHEODROWLRYDOH %LEOL®RIJUDSKL
6RUDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOLWHUDYV
5HIHQVLRQHQEHERWBWZLVVHQVFKDIWOLFKHU
3UHPLHU +LVWRULFDO $EVWUDFW 2QOLQH 6&2386
&RQWHQWLMIWVEXVWWXUH DQG 2HQRORJ\ $SEVWUDFWV :
OHGLFB@HOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOL
+XPDQLWLHV &LWDWLRQ ,QGHPDRQOLQEB1 3HUVRQDO
A7()E1,. ODUWDPH GL 3ROODIQMHUSILGAHNRYR )OiPVNX

%HQIWNDFK Y SUYHM WUHWLQH VWRURIPIHD > 5DPH
5HIJLRQ DXVJHI*KUWH . XSIHU LQ )ODQGHUW XQG LQ 9
-DKUKXQGHUW®@ ,Q +LRWRANGFKNRE POWRIEKV6ESSFLVW

b \% EXUUHQW &RQWHQWYV %LEOLRJUDSKIL
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%LEOLRJUDSK\ RI WKH 6RFLDO 6FLHQF HYW B @ DRAGLLRQ
%LEOLRJUDSKL¥QGHAR]HIVEFREWOHRKHQ =HLWVFKULIWF
,QWHUQDWLRQDOH %LEOLRJURGS &\ 6RH UDDH]IHNOM R
ILWHUDWXU &XUUHQW $EVWUDFWYV 72& 3UHPLHU +L
26 :HE RI 6FLHQFHV & X U LbH @\ FEXMM@ISHIPNQ FOQ W L V
2Q0LQH 1DWLRQDO /BREDWG R5XOMGLIFQBHDGHP\ R |
%LEOLRJUDSKLHV $UWV +XPDQLWLHV &LWDMALRQ ,C
661 9HJD BRFLIiOQ\ D GHPRUDDILFN@& Yé
BORYHQVNX Y VWUHGRYHOM{XUBBIONHNp KUDG\ QD 60R
NXOW~UD VSRORpPQRV"

99596 /DGLYIOMYRFLDO IXQFWLRQ RI KLVWRULFDO N«

ZULWLQJ LQ WKH VW FHQWXU\ N,iKRLYWRIY.X N& P DG
U URD b V &XUUHQW &RQWHQWYV

, QWHUQDWLRQDO %LEOLRJUDSK\ Rl WKH 6RFLDO 6FL!
 QWHUQDWLRQDOH % LBPOL®R BRD SKQ AQERHEHM E K BVIH V
=HLWVFKULIWHQOLWHUDWXU ,QWHUQDWDLRXQ®DOH %LE
6R]LDOZLVVHQVFKDIWOLFKHU /LWHUDWXU &XUUHQW
$EVWUDFW 2QOLQH 6&2386 :26 :HE RI 6FLHQFHYV
9LWLFXONHQRORQGSEVWUDFWY 2QOLQH 1DWLRQDO
3XEOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOLRJUDS
,QGH[ RQOLQH 3RDVAQD®BBDHUW H

$'(% 9HGHFNp BUWBWQEFK ]DKUD Q Lh@HEIEKS PINVRRSYLIV @ & KK

$' (%
$' (%

$ (%

$ (%

$ (%

$ (%

$ (%

$ (%

'5E%,. -DNHE/SHUDWH PHDVXUHV RU FUHDWLYI

'YDFiWp VWROHW URBPL p; SVULQW
'8'(.29E *DEULHRPXQiOQD VRFLIOQD VWDUREWIOXYRV'

D |DpLDWNRP VWRURpPLD SUtNODG\ D WL

LQ %UDWLVODYD GXULQJ WKH FRXUVH RI WKH
H[DPSOHV DQG WUHQGYV LQ PRGHUQLVDWLRQ®@ ,Q 'R
661 $399 BORYHQVNR Y VWRURp't
*$8yE. aWHIDYiJ pV UHLQWHJIUIFI6D O$ySNPDMXQU iGQV P

KHO\]JHWH D] HOV YLOIJKIERU9i RWIHVNHGHOHP 0D.
JD]GDVIiJW|UWPQHWY pYN|Q8&1
*$8YE. AaWHIKQ@QJ\D D PDORPN|YHID\N|J|WMWVLS$]

FVHKV]®BY\VDU V][YHWNH]JHWL HJ\H]PpQ\ pV D KR]]i YH
PDJ\DU W|UWpPQHOPL WiUVXODW IRO\yLUaBW D UR]|

+2/(& S5RPDIH )DPLOLH &REXUJ XQG GLH 60ORZDNHL .|

%XOJDULHQ XQG VHLQH JHOLHEWHQ /HXWH XQG %HL
Y 661

.2'$-29E 'DQLHIB®RGRQD Y .RQVWDQWLQRSR SXWHYR

DULVWRNUDWNL OHGL OHUL <RUWOL ORQWHJMX >)UR
'LDU\ E\ WKH (QJOLVK $ULVWRFUDW /DG\ 9RVWRRNJW O
QDXBUDONWLPHVNLM MHA&HJR GBBIN $3 9%
,QGLYtGXXP DLFXRORMRR®! UHIOH[LD Y KLVWRUL
2:$/6.E (YDS8KRUVNp aNRONVANDXOH IRWH \WRFLiOC

HOHPHQWIUQ\FK aAN{O >7KH +X @IQPSXBDY 18 FIRRIRID B RS
$GYDQFHPHQW RI (OHPHQWDU\ 6FKRRO 7HDFKHUV "@
VSROHPQRVWL SUR YE&]JNXP VW R QaBW t URD b
.841,5E.29E ,QJWLiRYVNp DNDGpPLH D 4PRANWRFNp NI

IRIRFYDQLD QRYéFK @ DFKWLFNéEFK ~UDGQtFN\FK HOtW
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$ (%

$ (%

$ (%

$ (%

$ (%

$') %
$') %

$') %

$') %

$') %

$FDGHPLFV DQG 1RE®H @IRQIOHIRMXQGYV IRU 1HZ

WK &HQWXU\ +XQJDU\@ ,Q &25129$% UHYXH pHVNp "
VWROHWt WRp ,661 $399 RQWLQXLW\ I
GLVNRQWLQXLW\ SROLWLFNéFK D VSRORPHQVNEFK H
.841,5E.29E ,QJAMIDQL]IFLD VRFLIOQHM VWDURVWOL"

QRYRYHNX >'LH 2Ua®]QDWVDWLVRY BHUQ %UDWLV:

,Q 'RFXPHQWD 3UDJHQVLD ,661 \%
/[21'E. OLURV®IINRYD HNRQRPLFNi UHIRUPD D 60RYHQ
S8QLYHUVLWDWLY 6LOHVLDQDH 2SP&¥1LHQV;LMHJID \%

SRYRMQRY pR&®D RXYGROMWHNNR GHPRNUDFLH FH] NR
GHPRNUDWLFNHM 65
0,&+(/$ OLURVMOIHYHUWH XQG 9HUGDPPWH 'HU

DOV QDWLRQDOHU (ULQQH UXQ J\RWH Y,QQW LR Q@ D
'RFXPHQWDWL21 >VHULIiO@61 b 1NRY ] KO F
'RVWXSQp QD LQWHUQHWH
KWWS VLPRQ YZL DIFVEWHVQB W BRBHI LXQ®HH G D
PPWGHWOR Z D NLIVWK R Q D O D YOI GQDIVQBIQR QB U X Q J

' RQWLQXLW\ D GLVNRQWLQXLW\ SROLWI

D VWRURDt

99596 /DGLY¥RMBLYDO 'HPDQG DQG WKH 6RFLDO 3XUSRYV

OLVVLQJ IURP $OXM®DDXPVIQARDWLRQ Rl +LVWRULRJUD S
+LVWRULFDO 5HYLHZ 1HZ 6HULHV RI $FWD +LVWRUL
+XQJDULFDH YRO ,6B1 V  $399

. RQWLQXLW\ D GLVNRQWLQXLW\ SR GOWR IY HNAFAKXDY V S RI
VWRURDt

=$9$&.E 0DUSQPLW\ 5RPDQD -DNREVRQD Y 60RYDNLM;

6ODYMDQRYHGH MH URIB1 b $3099
AWiIWQH KUDQLFH D LGHQWLW)\ Y FROMUWIDE R K XOyFBYWHIE
NRQWH[WH

OHGHFNp BUWHWQEFK GRPiIFEtOK LML RBAURRBR éFK

%%$'$ OLFKDOWRULFNé NRQWH[W D REVDKRYp V

%UDWLVODY\ YR IORUHQWVNRP 3DOWEORX9BHMIQRX P&
6$9 URD b V $YHU\ ,QGH[ WR $UFKLWHFWX
%LEOLRJUDSK\ RI WKH +LVWRU\ RI $UW (%6&2 8OULI

9HJD 3RQtPDQLH D NRQFHBHRIHH QRYR
%('1E529E ODUBBRORIWQ\ QiURGQé NDOGHRYG UQ3/HNW K E

,Q 6ORYHQVNp SRK DG\ YRDp ,6%1 b $399
 ,QGLYtGXXP DLFKRORMRRET UHIOH[LD Y KLVWR
%('1E529E ODUF3DP" SUDGHGRY DOHER SULQFtS SUD

. HOORMWLQVNE R P\WRORJLFNHM PLQXORVWL

RGHU GDV 3ULQJLS GHU 84 RRAWW Q\KN& WE W \BHH PHW R
9HUJDQJHQRBEZWQG U, ® +LVWRULFNp a4W~GLH URPHC
BORYHQVNHM DNDGpPLH YLHGOHJD URp ¥LVWRULF
SDPI" D GHML Q\SAURFHVQ \LMBEWUXPHQWDOL]iFLH D PDC
VWRURpPt $399 60ORYHQVWERWRpt

%('1E529E ODUFGHIIDYMDQL HPRWEMNISDUDOHO\ %RKX &

1H]DEXGRYD D 3 =iERMD +RVWLQVNpKR UHGDNWRUR
QiIURGQE&FK QRYtQ D 2UOD WDW BDQYWDNEKROY6OD YV IUF
R %RKX4 1IRMIEXGRY@ ,Q 9HGHFNé& pDVRSLV R NXOW.
YHGHFNé& UHFHQ]JRYDQé& pDVRSLV,661 URp'RVM V
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$') %
$') %
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$') %

$') %

$') %

$') %
$') %

$') %
$') %

$') %

$') %

$') %

QD LOQWHUQHWH
KWWS FFROMIHZBN XSORDGBROXPH &GF1! $399
,QGLYtGXXP DLFKRORWRR@I' UHIOH[LD Y KL
JRUP\ VWDURVWOLYRVWL R RVLUHOp D VRFLI]
PRGHUQLIJ]IFLH
y(51E. 7RPi®XVWIiY +XViN D JULDGHQLH VDPRVWDWQH

SURYLQFLH ,Q +LVWRULFNEé JERUQtN661 URp b

'2/(4$/29E $QWRQALKE 5RPMSO\Y H[LORYEFK KRVSRG
KLVWRULNRY QD pHVNRVORYHQVN~ KLVWRULRJUDILX
KLVWRULDQV YON & HFWRVOR J UDBKY @ Q VO iy KIVWWRR U LF N

\%
'5E%,. -DNOOEA NWRUEé Y\KUDO YRMQX SR]JRUXKRGQE
+LVWyULD UHYXH R GHMLQiIFK VSRORPEHRVW L Ul

'8'(.29E *DEULBI®LNXP GHMtQ 48LHQ D URGRY&FI

YEVOHGN\ D VWDUp SUREOpPP\ >5HVHDUFK LQW
BORYDNLD QHZ UHVXOWV DY®RCHQSNREDWNR@LF Iy
V 9HJD +LVWRULFNi SD|
SURFHV\ LQAWUXPHQWDOL]iIFLH D PDQLSXOiFLH Y
'8'(.29E *DEULBI®ODXY YRMQRYpKR QDGAHQLD Q

>7KH O\WK RILWVKIH 6SLDDW WKH 2XWEUHDN RI WKH )L
+LVWRULFNp aW~GLH URPHQND +LVWRULFNpK

\% 9HJD +LVWRULFNi SDPISWIDREHWMLQ\ 6
LQAWUXPHQWDOL]IFLHDD PDMQLBXYRpELH Y
85y2 OLFKOWVODURPRUDGLD Y V\VWpPH VWDYE\ D ~GUAE

>/LQHV Rl 7UHHV ZLWKLQ WKH 6\WVWHP RI 5RDG

DQG WK &HQWXU\@ ,Q )RUXP KLVWRSUB H L\RWGERIUQ
SUtEX]Qp VSRORpPHQVNpP YHG\ ,661URD 1ipRY V
REUD]JRYN\ 'RVWXSQp QD LQWHUQHWH

KWWS IRUXPKLVWRULDH VN GRIFFKENDWHRURPRUDGLL
VI\VWHWIDDIEG U FELHWWD VRWRFL SGI!

)$/,629E $Q®DNWHULRIIJRYi WHUDSLD ,Q +LVV

URD b W61
)5,0029E (YBUDWLVODYD NRQFRP D ]DpLDWNRP

KDEVEXUVNHNM5%R OLDWMRS LYQOVWDYX GHMtQ XP

v $YHU\ ,QGH[ WR $UFKLWHFWXUDO 3HU

RI $UW (%6&2 8OULFK V 3HULRGLFD®WJIJDUHFWRU\
3RQtPDQLH D NRBNHSFKHVQRRMRRJIJUDILH

*$8yE. AWHIDQLN\ ALYRWD D YHGHFNHM NDULp

JERUQtN 0~]HD PHVWD %UDWLV®BY)\ 1Y Y%
*$8YE. aWHIPQ@J\DURUV]IJL V]|YHWNH]LHWLORNQNG V]HU
UpJLYEDQ ,Q )YUXP 7iUVDGDORPWXGRPiQ\L

Vv 661

*$8yE. AWHIDNQVHEEVpJL PDJ\DU V]|YHWNH]HWL NJ|]SF

YLOIJKIiERU~ N|]|WWL &VHKV]ORYIMXER®IiQQ )§BIPP R

URDp ;,; b V,661 $399 . RQWLQXLW\ L
GLVNRQWLQXLW\ SROLWLFNéEFK D VSRORpPHQVNEFK H
*$8yE. AWHIDRUV]iIJRV .|]SRQWL +LWHOV]YDHWNHIHW

,Q )YUXP 7iUVDGDORPWXGRPiQ\L 6]HPOH
661
+$//21 XGREKWDUDNWHU HQYLURQPHQWIOQHKR P\VOt

BORYHQVND &HONRY& VWDY D Qi]RUQP BIUtNODG\ >7
(QYLURQPHQWDO 7KLQNLQJ DQG OHDVXUHV LQ 60ORYEL
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$') %

$') %

$') %

$') %

$') %

$') %

$') %

$') %

*HQHUDO &RQGLWLRQ DQG LOOXVWUDWLYH ([DPSOH!
LQWHUQHWRY@ pDVRSLV SUH KLVWyULX D SUtEX]Qp V
Vv 661 1i]JRY ] KO REUD]JRYN\ 'RVWXSQp QD
KWWS IRUXPKLVWRULDH VN GEX& KDOQWPRIU HINW H U
YLUR QP H (PAV\DOHRLER VWWSHIQ H PN O@®N HQVND SGI! $39

9 L QGLYtGXXP DLFXRORP@RWHIOH[LD Y KLVWR
SURFHVH 9HJD 'HMLQ\ FHOXOy]\ D SDSLHUD
YEVNXPH D RGERUQRP aNROVWYH

+$18/$ ODWHMOLHN QD NUtJRYp SUREOpPP\ D QHGXK\

UHJLRQDOL]PXV Y REGREMRMQRIRIPFHD IRU WKI

6ORYDNLD DQG WKH UHSXEOLF UHJLRQDORWM Q@NW K

KLVWRULFNi URPHQNDV $399 AWiIWQH KUDQLEF

LGHQWLW\ Y PRGHUQE&FK Y WRWHHOBRHEFKYSMNROIRRQW
JRUPRYDQLH ]JDKUDQLPQRSROLWLFNpK

D VSRORPQRVWL Y URNRFK

+2/(& S5RPBQ@RYIFL D QIURGQRVWQi RWiJND Y 8KRUVN

GLSORPDWRY WORYDM\VLE@mOLW\ LVVXH LQ +XQJDU\

$QQDOHYV KLVWRULFL 3UHVRYLIBQVHYV YRBB®99 \%
6ORYHQVNR Y VWRURDt

+2/(& S5RPBEHQLH DNR ERMRYp SROH GRERYpBR QDFI

9DMDQVNE >'LH .XQVW DOV 6FKODFKIHOG GHV JHLW.
6YHWR]iU +XUEDQ 9DMDQVNE@ ,Q +LVWRULFNp aW~G
BORYHQVNHM DNDGpPLH YLHGO9HJD URp WLVWRULI
SDPI" D GHWHQVSIDRF HV\ LQAWUXPHQWDOL]iFLH D PDC
VWRURpPt $399 .RQWLQXLW\ D GLVNRQWLQXLW

QD 60RYHQVNX Y D VWRURDt

+2/(& S5RPIQ®R PORYHN SUHVWiYDO E\" YORGBRIB SUtR

5X00LQJ 1DWXUH®@ ,Q )RUXP KLVWRULDH RGERUQG®&
SUtEX]Qp VSRORpPHQVNpP YHG\ ,66URp 1@HRY V
REUDJRYN\ 'RVWXSQp QD LOQWHUQHWH

KWWS IRUXPKLVWRULDH VN GRREXRRQ@MAROR BN
HVWBWD®DGERPURG\ SGI!

+2//é6 .DURQtPDQLH 8HQVNHM HPDQFLSIFLH Y SURVW

BORYHQVNHM QiURGQHM VWUDQ\ QD SUHORPH D
HPDQFLSDWLRIOBP MKMLWRFHQWUH Rl WKH 60RYDN 1
WK DQG WK FHQWXOWRYHMEY NjQKZMWNRRJILFNi URNMHQND
$399 .RQWLQXLW\ D GLVNRQWLQXLW\ SRO
HOtW QD 60RYHQVRIP Y D VWRU

+2//é .DURR Y]IMRPQHM NRUHASRQGHQFLH 3DYOD .U|
&RUUHVSRQGHQFH EHWZHHQ 3DYHO .UL&NR DQ

v $399 . RQWLQXLW\ D GLVNRQWLQXL

HOtW QD 60RYHQVNX Y D VWRURDp't

+2//é .DUR@LAQLFH Y pLQQRVWL D P\WOHQt $QGUHMD

7IWLINHLW XQG 'HQNHQ YRQ $QGUHM .PH"@ ,C

NQLAQHM OIXOWIEQ\ 60RYHQVRD QiIURGQNNQLA®L
$399 . RQWLQXLW\ D GLVNRQWLQXL

HOtW QD 60RYHQVNX Y D VWRURDt

-$185%$ 7RPiBAWLH .RUQHOD *|UJH\KR Y 7RSRU

6SLEODVWLYHGQ&JBRUPQESLAD Y 6SLAVNHM 1RYHM 9V
6% 1 9HJD $UV DSRGHPLFD DOHER
.$0(1(& ,YD@HQHM ]QiP\ SU~G VORYHQVNHM H[LORYHI

OHVN®IRIZ FXQUHMRW DN H[LOH KLVWRQWRRHQDEK KR VWR)
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$') %

$') %

$') %

$') %

$') %
$') %

$') %

$') %

$') %

$') %

URPHQND Vv
2'$-29E 'DQLHXOIDRYtW aW~U Y FHQWUH SR]JRUQRVWL

> XGRYWKHVEHOWUH RI %WEH QMWHEBRMW bRV@®

@ ,Q +LVWRULFNp 4W~GLH URPHQND +LV
DNDGpPLH YLHG URGHJID V +LVWRULF
6ORYHGQURPFPHYV\ LQAWUXPHQWDOL]iIFLH D PDQLSXOiFL
.2//E529E ,YRQQ yDSORYQPYRYDWH VORYHQVNpPKR

'LVFLSOLQL]DpQi VLOD D ]JDYUKQXWLH DNR IDNWRU N
$ (XORJLVW RI WKH 60RYDN 3HRHBQNR UV KILVF DYO)DFHV
%LRIJUMSKRRPYWUXFWLRQ@ ,Q +LVWRULFNp a4W~GLH
6ORYHQVNHM DNDGpPLH YLHGHJD URD +VVWRULF!
SDPI" D GHMLQ\SBURRFHHQWULNBEWUXPHQWDOL]IFLH D PDC
VWRURDpt

. 2//E529E ., YRQ®HQ]~UD D UR]JYRM OLWHUDW~U\ Y QHV|

>&HQVRUVKLS DQG WKH '"HYHORSPHQW RI /LWHUDW XL
IRU WKH &RUUHODWLRQ@ ,Q /LWLMRQ URpD b
29Ey 'XADLVWRDPFND LGHROYJLD 7 * ODVDU\N Y Vi

KLVWRULFNHM SDPIWL >+LVWRULFDO PHPRU\ D

&]HK +LVWRULFDO OHPRULHV@ ,Q +LVWRULFNp aW~G
BORYHQVNHM DNDGpPLH YLHGOHJD URp WLVWRULF
SDPI" D GHML Q\SAURFHVQ \LMBEWUXPHQWDOL]iFLH D PDC
VWRURDt

.2:$/6.E (YDANROVNEé V\VWpP PHVWD 3UH&SRUR

JUHWH RP QD .Ui RYVHU DWDWCDPPYR ,JERUQtN O~]HD P

Y VvV ,661
.2:$/6.E (YD8KRUVNR  UHNDWROLJiFLD Y ]QDPHQt S
HFFOHVLDVWLFD URp b V

.841,5E.29E ,QJ3IMUMPHERWVIPFNpPKR Y&]QDPX S~WQLFNFg
aDaWtQH >&KDQJHV LQ WKH 6\PEROLF 6LJQLILFDQFH
+LVWRULFNp 4W~GLH URPHQND +LVWRULFNpK

V 9HJD +LVWR U ILEN i 6S00RPY 8 (F/EIHDWI\
LQAWUXPHQWDOL]IFLH D PDQLSXOIFLH Y.RQWLQXWLWHR
GLVNRQWLQXLW\ SROLWLFNéFK D VSRORpPHQVNEéFK H
/[8.3y.3 -iQ=RERUVNp OLVWLQ\ ] URNRY &KDDWI >7KH

DQG DV D 6RXUFH IRU *HQHDORJ\ DQG +LVWRULFL
ILWULHQVLD U ,661
0$&+2 3HWHULHO .UPDQ DNR VV\PERO Y SULHQLNX OR/

QiURGIHMVILW\ QD SUtNODGH 0\MDY\ >'DQLHO
RI /RFDO &RQIHVVLRQDO DQG 1DWLRQDO ,GHQWLW\
BORYHQVNiIi OLWHUDW~UD UHYXH SUH OLWHUIiUQX Yl

(5,+ 3/86 &(-6+ &((2/ ,661 9HJD
+LVWRULFNi SDPI" D GHMIEQVSE QR EWQX®B QWD O
D VWRURDt

0$&+2 3HWHWDM 7UDQRYVNé D MHKR &LWKDUD

LGH QWL N&FRK HYDQMHOLNRY >-XUDM 7UDQRYVN\ D

&RQIHVVLRQDO OHPRU\ DQG ,GHQWLW\ Rl 60RYDN 3U

URPHQND +LVWRULFNpKR ~VWDYX 60RYHQVNS®HW DNDC
+LVWRRIFND GHMLQ\SEBRRWNQYFBWUXPHQWDC

PDQLSXOiFLH Y D VWRURDt

0$1129E (OH®WUHGRYHNi ODWND 7HUH]D SRGRE\ VY

NROHNWtYQRP VSRPtQDQt > ORWKHU 7HUHVD RI WKH
60QW (OLVDEHWK RI +XQJDU\ LQ &ROOHFWLYH OHPRU

bl
el
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$') %
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$') %

$') %

$') %

+LVWRULFNpKR ~VWDYX 60RYHQVNHM DNMBIGPPLH YLH
+LVWRULFNi SDPI" DSERMHY\ 6QRWHAPNDRWDC
PDQLSXOIFLH YWRWRpPt $399 ,QGLYtGXXP DLFXRORDpPQ
Y]iMRPQi UHIOH[LD Y KLVWRULFNRP SURFHVH
0$1129E (OHEBRORPHQVNpP HOLW\ 3UHASRUND Y V
PHAWLDQVWYD Y VSRONRYRP &LYR W DWSWIO DY DF HIER
0~]HD PHVWD %UDWLVODY\ ,661]Y $B899
. RQWLQXLW\ D GLVNRQWLQXLW\ SROLWLFN&FK D VSR
VWRURDpt
25%$9(& ODUMKNXV Y XKRUVNHM OLWHUDWRPLID & RX NRQ F
+XQJDULDQ /LWHUDWXUH WR WKH (QG RI WKH 7KLUW

1ILWULHQVLD U 661

3$/(1YE529E 5DGREXEQtFN\ FHFK Y .R4ALFLDFK Y VW
1RD 1i]JRY ] KO REUD]JRYN\ 'RVWXSQp QD LQWHUQ!
KWWSV ISKLO XQLED VN ILOHDGPLQ ILI NDWHGU\BS
3(4(. -DRGKDOHQpP VSULVDKDQLH Y\NRQAWUXRYDQ
BWUDQ\ VORERG\ URNX D >FRB8 QAW ULZEHR |

WKH OHDGHUVKLS Rl WKH JUHHGRP 3DUW\ LQ @
VSRORpPQRVWL URp,661 p Vv

6$%2/ OLUROFOMRUL]IFLD 60RYHQVND YRXBWRMLFK SR
PRWRUBSWWRY\ SUHYHQFLD D VDQNFLH ,Q +LVWyUL
URD b \6 6 1
67(.1+h%(/ -BQVUHG VORYDQVNpKR NPH D 6DNUiOQ\ C
6ODYRQLF WULEHN KK VRFUHEAD QG +LVWyULD
URD b , 66 1 +UDG\ QD 60RYHQVNX &H
HIFHOHQWQRVWL 6$9

$'0% 9HGHFNp SUIFH Y |DKUDQLpPQéFK QHLPSDNWRYDQEéFK pD\
GDWDEIiI]DFK -HEFH BPHER 6&2386

$'0%

$'0%

'5E%,. -DNXEUHDGLQJ WKH IDLWK WKH SURSD.

,Q -RXUQDO Rl &RQWHPSRUDU\ (XURSHDQ 6WXGLHV >
RQOLQH YHU]LD SXEOLNRYDQi6&2Q8&6/HP&AID
'RVWXSQp QD LQWHUQHWH KWWS G[ GRL RUJ
02529,&629E (Y¥D.629E 3$Q@® QDP SURWLDONRKROLFN
ERML SURWL DONRKROL]JPX Y SUYHM YyHVNRNORYHQVI
SV\FKLDWULH URp .66 V 'RVWXSQp G
KWWS ZZZ FVSV\FKLDWU F] GHWDLO SKS"VWDW !

$'1% 9HGHFNp GRPFHL¥FK QHLPSDNWRYDQéFK pDVRSLVRFK UHJ
‘HE Rl 6FLHQFH DOHER 6&2386

$'1%

$'1%

$53E4 S5yEBHWWW\ LMWRREVNHM WUDGtFLH DNR V~pDV"

RVODY\ YEURpPLD NUHV"DQVWYD Y yHOHWRKIORYHQ
7UDGLWLRQ DV D 3DUW RI 3ULELQDsV /HIJDF\ " &HOHI
&KULWW LDQ&]HFKRVORYDNLD @ ,Q .RQAWDQWtQRYp

6&2386 ,661 'RVWXSQp QD LQWHUQHWH
KWWS ZZZ FRQVWDQWLQHVOHWWHUV XNI VN LPDJH
WR  SGI! 9HJD H JRMPRQDRRPQRSROLWLFNpKR

VORYHQVNEFK SROLWLFN&FK HOtW D VSRORPQRVWL Y
'58*$ ODUMMUHRQVNt PQtVL D SDQYQVNH PLVL

3HUHRQ DQG WKH 3DQQRQLDQ OLVVLRQV @MW Q\RKYH 7 X L
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$'1%

$'1%

OLVW\ URD b 6%2386 ,661
0$&+2 3HWR]JRVWDORV" OLODQD 5DVWLVODYD ¢

D URGLQQEFK JiXMPRY Y PHGJLYRMQRYRP D YRMQRYF
5DVWLWED®QIN LQ WKH FRQWH[W RI LQVWLWXWLRQDC
SHULRG DQG GXULQJ :RUOG :DU ,,@ ,Q 0X]HROyJLD
UHFHQ]JRYDQé& pDVRSLV ,661 p v

6=(*+<29E %ODRNRJUDILMAW-HG/RNDOLW\ REMH

PHVWVNHM VSUDYRGOLYRVWL Y UDQRQRYRYHNRP 8K
GHGLPpVWYR YHGHFNé UHFHQ]JRYDQé pasMRSLV Y

9HJD 6SRORPQRV" UBHIWRNG R YR LYNWM X
LQWHUDNFLH

$(&$ 9HGHFNp |[PKBEQLPQEFK UHFHQ]RY NQ ®FKA [EHRNIDSNRRIO DV
YIDKUDQLPpQEFK YHGHFN&FK PRQRJUDILIFK DOHER 94 XpHEQLF

$(&$

$(&$

$(&$

$(&$

$(&$

$(&$

$(&$

&$6$*5%1'( 7KRPBBY¥9$5& OLFKBOL1(1%(5*(5 1RUEHUW

75%0&% 2WWPDU 7KH 9RONVGHXWVFKBVVWHRADQ/H VW X

7KH :DI1IB6Q $ (XURSHDQHZWVRBN\ 2;)25' 8QLYHUVLW\
\Y ,6% 1

'92 E.29E 'DQLHWMWGRVORYHQVNpPp EDQVNp PHVW

NUi RYQHM %DUERU\ &HOMVNHM ,Q $UV ORQWDQD X

RWHY HQpP SURD WNRIKR pHVANFRKR t QD SUDKXKDODQpKF

*DXGLXP 8QLYHU]JLWD .DNRRWD ))DOBRRRUENNIi IDNXO

-DQD (YDQJHOLVW\ 3XUN\ H Y OVWL ,0®G /DEHP \
$399 BWUHGRYHNp KUDG\ QD ¢

VSRORpPQRV"

)(5(1y8+29E %RKXFILIOMLU OH UWRKWWILIHIULHVOEM DD 60RY

,Q 6DLVLU OH WHUUDLQ RX O*LQYHQWLRQ GHV VI
JUDQPHOOHQHXYH G+$VFT 3UHVVHV 8QLYHUVLWDLI!
6% 1 661 $399 AWiWQH
KUDQLFH D LGHQWLW\ Y PRGHUQ&FK VORYHQVNE&FK G

+2//é .DURORYHQVNp RFKRWQtFNH GLYDGOR Y

URN X ,Q 'LYDGHOQp P~]\ QD 'ROQHM JHPL JERU¢

PHG]LQIURGQHM NRQIHUHQFLH NW RAD WD NIDGDOD Y
9\GDYDWH VWYR ,YDQ .UDBR

.2:$/6.E (YD([XODQWHQ XQG *DOHHUVNODYHQ LQ GH(

(ULQQHUXQJVRURKBE UXWOREZDNQHU ,Q (ULQQHUXQJV

S8QWHUVFKLHGOLFKHU *HGIFKWQLVVWHE UBPHGUHQVNO

(JJHWHPL .LDGy L6061 661 . 9HJD
$UV DSRGHPLFDVDMRMR XPHQLH FH

.2:$/6.E (YD*(5670(,(5 ODUNXV (YDQJHOLVFKH ([XOD

JQLJUHLFK 8QJDUQ XQG GHU IUsKH 3LHWLVPXV O0OLJL
UHOLJL|VHU :LVVHQWUDQVIHU JZLVFKHQ XQJDULVFKH
IXWKHUWXPVKXRQGHUDNKU,Q /XWKHU MXXQGK B UH V(FYIOHG HQ
8QJDUQ XQG 6LHEHQE-UJHQ $XJVEXUJLVEKHV

YRP -DKUKXQGHUYQNBIHU $VFKHQGRUII 9HUODJ
6% 1 661

.4, $1 OLFKDRKpFRVORYDTXLH FRQFHSW HW SURSDJI

*XHUUH ,Q 6DLVLU OH WHUUDLQ RX O<LQYHQW
JUDQPHMOOHQHXYH G*$VFT 3UHVVHV 8QLYHUVLWDL!
6% 1 661 $399 AWIiWQH
KUDQLFH D LGHQWLW\ Y PRGHUQE&FK VORYHQVNEFK G
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$(&$

$(&$

$(&$

$(&$

$(&$

9HJD 9t"D]JVWYR D SiG 7TUHWHM UHSXEC
D 7DOLDQVNRP

[21'E. OLURVD®DRpP\ VORYHQVNHM HNRQRPLN\ Y SUHC

WKH 60ORYDN HFRQRP\ LQ WKH HDUO\ VSULQJ @ ,Q 3

OVWDY SUR VWXGLXP WRWDOLWQtFK UHALP$ -LKRDpF
\% ,6%1

0,&+E/(. 60DYBRRNRYDQLD R pHVNRVORYHQVNR

D :DVKLQJWRQRP QD BUFIORRMRY D VWRURDpLEL
3UDJXH DQG :DVKLQJWRQ RQ WKH &]HFKRVORY

V@ ,Q aNRO\ RVREQRVWL SROHPLN\ SRFWD /DG
QDURJHQ®»QI®PR 7KH (XURSHDQ 6RFLHW)\ IRU +LVWRL
6% 1 $399 L QGLYtGXXP DLWKRORPQRV
Y]iMRPQi UHIOH[LD WRFHWWRULFNRP S
6..25% 6WDQ@UV/H®MDULH SRNXV R JQRYX]JURGHQLH V

SROLWLN\ >3UHOXGH WR WKHD3IU D WWHFSW. QW UHVWI
60ORYDN SROLWLFV@ ,Q 3 HGMD tOVWD/W BV R RMAHXQWINE
WRWDOLWQtFK UHALP$ -LKRPpHVNp PX]HXP Y yHVNEéEF
,6%1

a2/7e6 3HWHWROOH GHOXWRIQUHOENHFKRQIHVVLRQ LI

XQG QDWLRQDOHQ *UXSSHQELOGXJVSIORMHVGHHU 60

“DKUKXQGHUWYV ,Q /XWHKNWKKGLGEKHQ LQJSHQLYF R

BLHEHQE*UJHQ $XJVEXUJLVFKHY %HNHQQWQLV %LC

-DKUKXQGHUW-BYWHU $VFKHQGRUIlI 9HUG®AI v
661

=$9%$&.E ODUtOMZ FRXOG ZH" ([SODLQLQJ )DXOW\ 6W|

5HJUHWWDEOH 'HHGV LQ WKH 6ORYDN &RXQWU\VLG
(DVWHUQ (XURSH S3HUFHSWLRQNQS$WWHWXIBHY 3UR ¢

6% 1 9HJD BWXGHQi YRMQD D
VWUHGRYEFKRGQi (XUySD QLHNWRUp DVSHNW\ MHM

$('$ 9HGHFNp SWRPFHLFK UHFHQ]JRYDQ&FK JERUQtNRFK NUDWAZ
YGRPiFLFK BBQREK DOHER 9a XpHEQLFLDFK

$('$

$('$

$('$

$('$

%(1y85E.29E ODWBWWQDNRPXQL]PXV DNR QiVWURM ERM

RSR]JtFLL $QDOé&]D WH[WRY 8OULNH OHLQKRIRYHM ,Q
%UDWLVODYD 8QLYHUJLWD .RPHQVN p.oRVM @DDW LV O
YAHREHFQ&FK GHMtQ ,6%1 V

%<675,&.6 3HWHU'VNp SRNODG\Y D VWRURpPt ,Q

AW~GLt YHQRYDQé& MXELOXM~FHPX SURUDBWLYODFRYL
SQLYHU]JLWDKRFHQVYNWLVODYH YR Y\GDYDWH6VYWYH 8
9HJD 6\PERO\ JHVWi D FHUHPyQI
$399 6WUHGRYHNp KUDG\ QD 60ORYHQVNX A&4LYR
&$3E.29E 6LTVBR96.é6 9RMMBHBRIOE $QOPHQ\ Y
RUJDQL]IFLLVVREDORWM@RVWDURVWOLYRVWL R RVRE\ \
6ORYHQVNX SR VYHWRYHM YRMQH D Y URN
+HDOWK DQG 6RFLDO &DUH IRU RYDUNMRDQN IWIHWK 'LV D!
DU DQG GXULQJ WKH \HDUV RI WKH WK &HQWXU\
FKURQLFNp RFKRUHQLD Y PXOWLGLVFLSOLQiIUQRP SR
7UQDYD %UDWLVODYD 7UQDYVNiIi XQLYHUMWD Y 7U
%UDWLVODYH /HNiUVND |IB%XOWD B (*$
=GUDYRWQtFWYR QD 60RYHQVNX Y URNRFK
'8&+2 29E 'LD@&+2 OLFKDO +RVSRGiIUVNH SRPHU\

)
o
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$('$

$('$

$('$

$('$

$('$

$('$

$('$

$('$

6FHSXVLL 9RO ,, 'HMLQ\GGESURINR %G UIRMIXVODYD .UDN
.DWHGUD VORYHQVNéFK GHMtQ )LOR]JRILFNHM I
, QVW\WXW +LVWRULL 8QLYHUV\WHWX -DJLHO®DRQVNLI

'8&+2 29E 'LD@RE+2 OEKDO 6SL& Y URNRFK

6FHSXVLL 9RO ,, '"HMLQ\ 6SLAD RGUIIRMNIXVODY®DR UBDNNKX
.DWHGUD VORYHQVNéFK GHMtQ )LOR]JRILFNHM I
, QVW\WXW +LVWRULL 8QRYHUDINWHW X -MJLHODRQVNLI

85.29E OiULSDVSHNW\ VSROXALWLD PHG]L VWUHGRYH!

PH&E"DQPL D & DFKWRX >$VSHFWV RI &RH[LVWHQFH EF

%DQVNiI %\VWULFD DQG 1RELOLWH®R ,RE&NIBWEGRNDBDNYD

9('$ Y\GDYDWH VWYR 6%$9 +LVWRULFN& ,6%WYDY 6%$9
9HJD 6RFLIiOQ\ D GHPRJUDILFNE@& "

6ORYHQVNX Y VWUHGRYHNX

'92 E.29E 'DQLHGIDLVWUD ODAMW LPRHUDVRUXP Y DUFK)

$SRAWROVNHM SHQLWHQFLIULH DNR SUDPH N YéVvN
6ORYHQVND ,Q ,QJHQLL /DXV ]JERUQtN aw-~GL
IXNDPpNRY L% EBWLVODYD 8QLYHU]JLWD .RPHIMWNpPKR Y
8. V ,6% 1 $399 6WUHGR

QD 6ORYHQVNX A4LYRW NXOW~UD VSRORPQRV" 9HJI
FHUHPYQLH Y VWUHGRYHNX

'92 E.29E 'DQLHB®ORPPQ KUDG >7KH &DYVWH BERYRR|

KUDG\ QD 60RYHQVNX ALYRWDWXOWBUD \W$ROR GCOR
BORYHQVNHM DNDGpPLH YLHG +LVWRBPRENE ~VWDY ¢

$399 BWUHGRYHNp KUDG\ QD 60ORYH
NXOW~UDRWSRORPQ

)$/,629E $QKQEIBE.29E 6LOYLD /LHPHEQpP ]JDULDGHQLD
PLQXORVWL ,Q $NWXiOQH SUREOpPP\ YHUHMQpKR JGU
ODUWLQ -HVVHQLRYD OHNiUVND IDNXOWD Y P

V ,6% 1 9HJD 60ORYHQVNR ]D
PHGJLYRMQRYHM y65 D ]D YRMQRYWMBGRYNRGWH XU
NRQWLQXLW\ Y SROLWLNH KRVSRGIUVWYH VSRORDPQ
=GUDYRWQtFWYR QD 60RYHQVNX Y URNRFK
).$029E ODUWKBBUHVLGHQW WKH *RYHUQPHQ

'HSRUWDWLRQV RI -HZV IURP 60RYDNLD LQ

D GHSRUWIFLH 4LGRY ]R 60RYHQVND Y URNXV\ ,Q 8

RI -HZV DQG 7KHLU (IIRUWV WR ,QIRUP WKH :RUOG R

, QWHUQDWLRQDO DFDGHPLF FRQIHUHQF% WKIMDIGV RR YL

3UDKD +LVWRULFNé& ~VWDY 6%$9 OH]JLQiURGQt N HV"
DQJO VV VOR ,6%1

)5.0029E (YPEFKRYD D Y]GHODQLH FKODSFRY Y UHQH

JERUQtN 3W~GLt YHQRYDQ& MXELOXM~FHPX SURI 3K

%UDWLVODYD 8QLYHU]LGMDYHRPR QMEPRB W HoWWD WH.\8 .
6% 1 9HJD 3RQtPDQLH D NRQ

QRYRYHNHM KLVWRULRJUDOQGIL YR&XOX P DLEKRORPQR V"

UHIOH[LD Y KLVWRULFNRP SURFHVH

+/$9$y.29E OLULIARQVNR RNRORGKEMRYQp D NXOW~U

SRPHU\ ,Q ODMVWHU 3DYRO ] /HYRpH 5XN\ D J]ODWR
%UDWLYV O DAYYWNW LMODGY IDV WRIDLFNp P~]HX

Vv ,6%1 9HJD 6\PERO\ JHVWi D
FHUHPYQLH Y VWUHGRYHREBWU$HI®PRYHNp KUDG\ QD 60OR
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$('$

$('$

$('$

$('$

NXOW~UD VSRORpPQRV"
+2//é .DUBPHQiI VSRORpPQRV" 4DID tNRYi Y QDFLRQDO

GLVNXU]JH PHG]LYRMQRYpKR BLQRG @K B W& DQD LINW\L R
3ROLWLFDO 'LVFRXUVH GXULQJ WKH LQWHUZDU 3HUL
%XGJHW @ ,Q URNRY )LORJRILFNHM IDNXOW\ 8. S
DNDGHPLFNWHMDREFAHODYD 8QLYHU]LWFDN . RIPMYQY/ Np KR

6% 1 $399 ' RQWLQXLW\ D GLVNR
SROLWLFNEFK D VSRORPHQVNEFK HOtW QD 60RYHQVN
+202 $ 7RPiEH]JUHDOL]RYDQp VREiI&ZQH JiPHU\ OC

JERUQtN aW~GLt YHQRYDQé MXELOXM~FHPX SURI 3K’
%UDWLVODYD 8QLYHU]JLWD .RPHQVNpPKR Y %UDWLVO
,6%1 9HJD 6\PERO\ JH)\

VWUHGRYHNX
+8'Ey(. 3DYRORAQRVWL YEVNXPX S{YRGQpKR SURVW!

SUtNODGH abuULaD ,Q ,QJHQLL /DXV ]JERUQtN aW~Gl
-iQRYL /XNDpN®YDWIBFODYD 8QLYHUJLWD .RPHQVNQp!
Y\GDYDWH VWYH ®.1 VAR $399 6W UH

KUDG\ QD 60RYHQVNX &4LYRW NXOW~UD VSRORpPQR\
GHPRJUDILFN& YEYRM PLHVW QD 60RYHQVNX Y VWUH
+8'(. $GDPBRYLHWL]iFLD SUDFRYtVN KLVWRQNVRNHM Yt

URNRFK >6RYLHWL]DWLRQ RI WKH +LVWRULFDO 5H

8QLYHUVLW\ LQ WKH vV @ ,Q URNRY )LOR]JRILFNH
LQAWLW~FLH D MH MY%JNDDAGLH/FOLDFYWOH M SRAFFHHU JLWD .RPH!
IDNXOWD V,6%1 $399 awiwaQ

D LGHQWLW\ Y PRGHUQéFK VORYHQVNéFK GHMLQIFK
=PHQ\ SUHPHQ\ D YEPHQ\ VORYHQVNéFK SRC
LQWHOHNWXIRRFKK HOtW Y UR

$/,1$ -XUDMWROQRVWL XYI]QHQLD D RGV~GHQLD SURI
%XGtQV.NHEKRX >7KH &LUFXPVWDQFHV RI ,PSULVRQPH
BURIHVVRU 9RMWHEEKN®BX@AGtQQ/NEURNRY )LOR]JRILFNHM
GR GHMNQWQFLH D MHM DNIDGWHPLTFDNWHDM REFIHYHU]LWD
JLOR]JRILFNi IDNXOWD ,6%1 V $399

,QGLYtGXXP D LEFRORPDRAQi UHIOH[LD Y KLVWRULFNR
.E=0(529E XE&GRPLIiOQH SRVWDYHQLH XpLWH RY QD 6

YyHVNRVORYHQVNHM UHSXEOGRFLYDORNRFW XV RI 7HDF
6ORYDNLD GXULQJ WKH 3HULRG RI WKH VW &]|
BORYHQVNR D (XUySD PHOPRLWRXRNNDSLWR @\ WVBWM tC
MXELOHX %RKXPL( %UDWLVODYD Y\GDO +LVWRULFN
Y\GDYDWH VWYH 6$9 ,6%1V $399
,QGLYtGXXP D LSRORp\MRRQi UWFOH[EDRY ISWMRFHVH 9t

. XOW~UQD LQIUDAWUXNW~UD a&4NROVNHM SRO
BORYHQVNX Y URNRAKHSRMHQLH Y]GHOiYDFHM
RVYHW&YKRRYQé&P S{VREHQtP QD RE\YDWH VWYR RVR
JRUPRYDQLH ]JDKUDQLPQRSROLWLFNpPKR P\WOHQLD VC
VSRORPQRVWL Y URNRFK

.2'$-29E 'DQLHODSRVROVWYi XGRYKNDWRM-LANE N EQ
GLHO 60RYDQVWYR D VYHW EX®-SRRWWIHBK2 SOHREBQ
VORYDQVNEFK ,Q aW~U &W~URYPW LWFROPD@W LG ¥V WREU

OLWHUDW~U\ 6$9 6%\ 9HJD
+LVWRULFNi SDPI" D GHRE®\VSE QR EWQX®PB QWIHOL]iFLH
D VWRURpPt $39BORYHQVNR Y VWRURpPt *$ y5 3

"'LVNXU]JLYLWD OLWHUDWXRY H Q WN\pRR ONHRAMQ WH[) WIWXN R
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2//E529E . YR®DWRJIUDI\ -R]JHID OLORVODYD +XlI

OVWUHGQH M fNQLEOWRJIUDSKY RI -R]JHI OLORVODY +XU
FROOHFWLRQV RI WKH &HQWUDO /LEUDU\ Rl WKH 60
OLORVODY RXREQRV" Y VSR OR BQUDWWLLY O DUYHDI O K[l &
Y\GDYDWH VWYR 60RYHQ WKW PNW® SYWIDH BI$BG +LV
6% 1 $399 . RQWLQXLW\ D GLVNF
VSRORPHQVNEFK HOtW QD 6ORYHQVNX Y ,Q@LY VWRL
VSRORPLFRVY]iMRPQi UHIOH[LD WHKLVWRULFNRP SURF
/8.$y.$ -iQOORKD KUDGRY SUL RFKUDQH D VSU

D TUHQPLDQVNHM aXSH Y VWUHGRYHNX >7KH 5ROH R
$GPLQLVWUDWLRQ RI WKH OHGLHYDO 6HWWOHPHQWYV
OLGEOHV@ ,Q 6WUHGRYHNp KUDG\ QD 60RYHQVNX
%UDWLVODYD 9('$ Y\GDYDWH VWYR 60RYHQVI

\% ,6%1 $399 6WUHGRYHNpP KUDC
6ORYHQVNX A4AlWSRORPREBW™UD
0,&+(/$ OLURWVXEDQY KUDQLFD D QD&@H QDFLRQDOLVWLF

OLURVODY 30RW)\ /R¥BYPDKUDBRLIFHQVNH JGUXAHQLH .5
v 6% 1 $399 . RQWLQXLW\ D

GLVNRQW ISROLWLFNEFK D VSRORpPHQVNEFK HOtW QD

25$9(& ODUHNDG DNR SUHS\FK SRpDV YOiIG\ $USIGRYF

GXULQJ WKH 5XOH RI EUSIG "\QDVW\@ ,Q 6WUF
VSRORpP@EDBWLVODYD 9('$ Y\GDYDWH VWYR 60RYHQ)
+LVWRULFNé& ~VWDY 6$9,6%1 V $399
BWUHGRYHNp KUDG\ QD 60ORYHQVNX &LYRW NXOW~
3$/(1YE529E 5DGMNBMLQIP SRAWRYBtFWYWRURDBHE | (

.8a1E5 - 3UHARY Y SWUHVARRUH. DDPDAND P ~]H X
6% 1

6=%3%1 O0LORVW®RPY QDWLRQDO (QGRJDP\ WR 'HILOLQJ
6WHUHRW\SHV LQ 6DR & DIBQINLWILR/@DLAYL WK H /DW
&HQWXU\ ,Q :RPHQ DQ®BURWQEODYD,, )DFXOW\ RI $U\
S8QLYHUVLW\ LQ %UDWLVODYD '"HSDUWPHQW R

$7," FLYLO DVVRFLDWLRQ VI9LVHJEMDIG )XQG

A7()E1,. ODU%DRQVNpP PHVWiI QD 60RYHQVNX GR

"DAED D VYHWRYé REFKRG V GUDKéPL D IDUHEQéPL N
ODMVWHU 3DYRO ] /HYRpH BKDB\ DNPONDMNORVNDEWKAEY\ G

610 +LVWRULFNp P~]HXP,6%1 V $399
2G GHQiUD N HXUX )HQRPpPQ SH D]t Y GHMLQIiFK
V~pDVQRV" 9HJD BRFLIOQ\ DQDHPBARY B L\FMWX% °

VWUHGRYHNX
a7()E1,. ODUIRLYNR &LIPXQG D EHQIWVND GLSORPDF

SR]DGLX ]JiORKX VSLaAaVNéFK PLHVW ]D YOIiG\ &alL.
JERUQtN aW~GLt YHQRYDQé MXELOXM-IFH&EPOF SURI 3K’
%UDWLVODYD 8QLYHU]JLWD .RPHQVNpPKR Y %UDWLVO

,6%1 9HJD 6RFLIOQ\ D C
PLHVW QD 60RYHQVNX Y VWUHGRYHNX

$)$ 3SXEOLNRYDQp SR]YDQp SUtVIHGMFEBFIK KRDOH P & OFK iF K

$)%

y,vy$- 9LOUMHP %HZHUWXQJ GHV XQJDULVFKHQ ([HUFLW

[U- KQHX]J]HLWOLFKHQ HXURSILVFKHQ glIITHQWOLFKNHLYV
(FFOHVLD VHPSHU UHIRUPDQGD 'LH 3URWBXWDQWLV
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$)%
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$)%

$)%

GHU 5HIRUPDWLRQ 7DJXQJVEDQG GHU 6 FK(
7THLO *HUW 3ROVHWQNWDEIW  /DQGHVPXVH
,6%1 $399 ,QGLYtGXXP DIVSRORYF

YIIMRPQi UHIOH[LD Y KLVWRULFNRP SURFHVH 9HJD
XPHQLH FHVWRYD"
'58*$ ODUHKXPIQL QD KUDQLFLDFK NXOW~U N RWIi]NH

SRpDV PRQJROVNpPKR YSiGX Y 8KRUVNX D QODWSXWHV> &
RQ WKH TXHVWLRQ Rl WKHLU VWDWXV DQG SHUFHS\
+XQJDULDQ HQYLURQPHQW®@ ,Q 5XV D V9, WVMRPRYQt
PDWHULIO\ ]JH 9,, PHJLQIURGQt Y GHFNpVWRGIH&XH QFH
(GLWRU 9LWDO.IUDINDRYUQQVW\WXW +LVWRULL 8QLZHU
.UDNRZLH V,661 :

)81'E5.29E $QOMU .DWKROLVFKH 1LNRODXV 3iO0llI\ XQ¢

BWHIDQ ,00pVKi]\ (LQ EHXVSPHABQPW BHRIONL WLWREW H U H

*HJHQVDWI]HV DP (QGH GHYV "DKUKXQGHUWYV ,Q (FF

SURWHVWDQWLVFKH .LUFKH LP 3DQQRQLVFKHC

GHU 6FKODLQLQJHU *HVSUIFKH BHWW 3BRBSWHPE

(LVHQVWDGW /DQGHVPXVHXP %X&BHQODQG Vv
$399  QGLYtGXXP DLFXKRORMRRY'

UHIOH[LD Y KLVWRULFNRP SURFHVH 9HJD 3R

VWDYRROHWLNY Y 8KRUVNRP NUi RYVWYH Y REGREt L
+(58&29E $QJHIDOMWLQHYV LQ WKH +XQJDULDQ .LQJG

DQG 3ROLVK 3ULQFLSDOLWLHV LQ WXRORWKFWR <R/XQ
BFKRODUV RQ 0H-XICHIYIND BHRADWKRQV 'iQLHO %
0iWp3pFV 7|UWPpPQpV]FpK (J\HV:0HW Vv

9HJD .RPXQLNIiFLD D VS{VRE\ &tU
VWUHGRYHNX
+202 $ 7RPiBROIXAQKIDULDQ 5L YARKUH\PIRDUQ W&KIHR Z C

Q +XQIRORQLFD <RXQJ 6FKR ODHX\Q RMULB G LHYDIWALF

'iQLHO %DJL *iERU %DUDEV =NBOWQORWEpPK (J\HV-OF
6% 1 9HJD . RPXQLREFIED D VS{

LQIRUPIFLt Y VWUHGRYHNX

[(1*<(/29E 7+QGIHH )DPLOLH 7KXU]y XQG GLH 5HIRUPD'

VHPSHU UHIRUPDQGD 'LH 3URWHVWDQWLVFKH .LUFK
5SHIRUPDWLRQ 7DJXQJVEDQG GHU V 6FKEOSVQHPEHU
7HLO *HUW 3RVHQNWDGW /DQGHVPXVH

6% 1 $399 ,QGLYtGXXP D VSRO
LFK Y]IMRPQi UHIOH[LD Y KLVWRULFNRP SURFHVH

SXEOLNRYD Q@ tI/BIHDPO\pQD GRPIFLFK YHGHFNéEFK NRQIHUH

85y2 OLFKOWDYED FHVW3RGMDWLIY+ XWDpaLL aWiWQ\FK

SRGEUH]RYHM PHG]L URWPBUIi3RANWDRYiIi URDG FRQVWUX
EHWZHHQ WKH \HWDQ&HU WHKHR@XXXEHUNDWH LURQ.

,Q '"HMLQ\ FHVWQHM GRSUDY\ QD 60RYHQ@¥VX&XD,\ =ER
IHEUXiU 3HWHU 4aLPNR JRVWDYRYDWH ]X]DQD
60DQi 'XaDQ /LFKQHiLOWQPHQSRE®HAH X P Y

6% 1

)5,0029E (YBQ -HVVHQLXV YR Y]"DKX N KXPDQLVWRP

MHVVHQLXY HQ UHODWLRQ DYHF OHV KXPDQLV
XGLD D GREQIUREQI YHGHFNi NRQIHUF
(GLWRUL ODWHM *RJROD /XNia 5\EiU UHFHQ]HQ!
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$)%

$)%

$)%

$)%

$)%
$)%

$)%

$)%

AWYUW MQUFDWLVODYD 8QLYHUJLWD .RPHQVNpPKR Y %L

RGGHOHQLH KLVWYULH PHGLFWY I DWIHMNG WARNFH MO B WK
6% 1 9HJD 3RQtPDQLH D NRQF}

QRYRYHNHM KLVWRULRJUDILH

)5.0029E (YBUtVSHYRN KXPDQLVWRY N UR]JYRMX SR Q

FRQWULEXWLRQ RI KXPDQLVWMW XNRVWXKH @ HYHOWR S BHI
7\UQDYLHQVLD ;,; (GLWRU 0iULD .RK~WRYi U
*OHMWREDU]\WWZR 6O0ORZDNRZ Z 3ROVFH )LOR]JRILFI
XQLYHUJLW\ Y 7UQDYH .DWHGUD KLVMW XQLF HUPRWYR IY
7UQDYH \[6 %1 9HJD $UV DSRGF
DOHER XPHQLH FHVWRYD" 9HJD 3RQtPDQLH
KLVWRULRJUDILH

+$//21 XGRBORYHMPMENE SURJUDP YEVWDYER FHV W

URND >BIORYDO DIJHQGD RI FRQVWUXFWLRQ D URD

LQ @ ,Q 'HMLQ\ FHVWQHM GRSUDY\ QD 60RYHQVN.

4L O MXOE DWtQ IHEUXiU 3HWHU ALPNR ]JRVWDYR

OLOREUHN $QGUHD 60DQi 'X&D QGiLDAK®HU3ZRMFHQIHQ
Vv 6% 1 $399 ,QGLYtGXXP D

VSRORHPERW]iIiMRPQi UHIOH[LD Y KLVWRULFNRP

SiG KRVSRGEYRMBDKKRORYHQVND

+/$9.1.$ -iQLRQEé] /pQDUG DQG /HR (VYBOGBWEN Yl URRQ WK
IXEOLQ 'LVWULFW DQG WKHLU (IIRU WR ,QIRUP $ERXV
8QFRYHULQJ WKH 6+2%$+ 5HVLVWDQFH RWHKHZVRDQG 7k
*HQRFLGH 3URFHHGLQJ R WKH ,QWHUQDWLRQDO DF
LQ 4LOLQD (GLWHG E\ -iQ +ODYLQND DQG +DQD .}
=DYDFNi =X]DQD 3ROiIpNR%UDWUYOIDYDQiRUDKD +LV
6$9 OHJLQIURGQt N HV'DQVNp YHOY\VODQHFWYt -HU
VOR ,6%1
.$0(1(& ,YDTKH (VFDSH RI 5XGROI 9UED DQG $0I1UpG

DQG WKH )DWH RI 7KHLU 5HSRUW V.V WQREHHR IL QHIZW K
7KHLU (IIRUWV WR ,QIRUP WKH :RUOG RQ *HQRFLGH
DFDGHPLF FRQIHUHQFH KHOG RQ WK $XJXVW

+DQD .XEiWRYi UHFHQJHQWL .DWDUtQD =DYiDNFNi =X
%UDWLVODYD 3UDKD +LVWRULFNé& ~VWDY 6%$9 O0OH]

"HUX]iOHP DQJO/ V VOR ,6%1
.841,5E.29E ,QJWUBGWLVODYVNE NRQYHQW D QHPRFQL
UDQBRYRYHNX ,Q 9LHUD D &LYRW ,6®Rp ;;9, b

.841,5E.29E ,QJBHIRUP\ OiIULHSOUNBPIRM XV R PRGHUQL

8KRUVND ,Q 92-7(&+ OLORVODY 6WXGLD $FDG
-R]HI OODFHNJ BQOYR®EFPWLVODYD 8QLYHU]JLWD .RP

6% 1
/8.3y.$ -iQWH]EUDQQi NUDMLQD 3UYp RVPDQVNp SOL
BORYHQVND QD MHVH URNX DNR G{VOHGRN

HUVWH 30°QGHUXQJ GHU Ve GZHVWOLFKHQ 60R

JROJH GHU 1LHGHUODJH EHL ORKLFWER U,IGF Rd. WING] S UNL
GHMLQiFK VWUHGQHM (XUyS\ YEURpPLH JERUQtN
YHGHFNHM NRQIHDWHFBEELE\FK GQt Y 60RYHQVNHM UHS
IRPQLFL Y G RFPKMD (GLWRUL 0iULD *UyIRYi %RA&
3DYHO GBWDMWLVODYD 6SRORPQRV" VORYHQW¥RAFK DL

0(a.29E +5$6.E .DWDHWMDPHPSWV RI WKH :RUNLQJ *UR?

IURP '"HSRUWDWLRQV ,Q 8QFRYHULQJ WKH 6+2
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$)%

$)%

$)%

WR ,QIRUP WKH :RUOG RQ *HQRFLGH 3URFHHGLQJ R
FRQIHUHQFH KHOG RQ WEH $(GIWMG E\ L@ &A0YLQND
XEiWRYi UHFHQ]JHQWL .DWDUtQD =DYDFNi =X]DQD
%UDWLVODYD 3UDKD +LVWRULFNé& ~VWDY 6%$9 O0OH]
“HUX]iOHP DQNM WOR ,6%1 9HJD
BUREOHPDWLND Y&VNXPX KRORNDXVWX QD 6
PHWRGRORJLFN&FK D WHUPLQRORJLFN&FK SUtVWXSR
326&+ ODWWAX\WHpPHQFD YRMDNRP FHVW\ EXG~F

YRMVND QD ]JiSDGH GR HHWXY GHOLQIBKQX SWR F
FLYLOL]iFLH" 6BWUHWQXWLH PODGéFK KLVWRULNRY 9,
NRQIHUHQFLH PODGEéFK KLVWRULNRY NWRU~ JRUJDQ
IDNXOW)\ 8QLYHU]LW\ 3DYODFKR]HOR %HB QU NN B LYW WRREUW E
VSRORpPQRV" SUL 6$9 OVWDY SUR VRXGREp G |
+LVWRULFNé& ~VWDY 6$9) D &HQWUXP VSRORDH

RNWyYyEUD Y .RALFLDFK ORQLND X iIWNHRFFHCODU W I
.DWH LQD yDSNRY:i XERPtUD .DREQNNiI FYDKRZDOV!
3DYOD -R]JHID abliULND Y .Ra4aLFLDFK OVWDY SUL VR

,6%1

6$%2/ 0LURS/MOAE\ PRVEXGIRMWBRPHUSDFtFK VWDQtF QD

]JDPLDWNRFK PRWRULJIFLH EBHOBLRHVIXRO RRMDRULIRQA
WKH RULJLQV RI PRWRULVP@ ,Q 'HMLQ\ FHVWQHM GF
NRQIHUHQPRAXGDMVOUQQ D IHEUXPWR ]R3I/MWWDHR BDW H ]
/IRSDWNRYi OLOR& ODUHN $QGUHD 60D®RIOL@EDQ /LFK

3RYDAVNp P~]HXP , 6\ 1 $399
. RQWLQXLW\ D GLVNRQWLQXLW\ SROLWLFN&MPK D VSR
VWRURpPt 9HJID =PHQ\ SUHPHQ\ D YEPHQ\ VO

NXOW~UQ\FK D LQWHOHNWXIiOQ\FK HOtW Y URNRFK

6&+9%5& OLFKD@] )LDOD $ 0DQ LQ WKH 6HUYLFH RI {
%LEOLRJUDSKLFDODEOMX ®X& )VWRPE SRVO~4LO JOX
QipUW ,Q 8QFRYHULQJ WKH 6+2%+ 5HVLVWDQ|
'RUOG RQ *HQRFLGH 3URFHHGLQJ R WKH ,QWt
$XIXVW LQ 4LOLQDOMY.MOHND DQEG +DQD .XEiWRYi
.DWDUtQD =DYDFNi =X]DQD 3R®PNWYVODWLIiQz0DQiN
~VWDY 6%9 OH]JLQiURGQt N HV"DQVNp YHOY\VODQHF\
v VOR ,6%1 $399 L RQWLQXLW\
SROLWLFNEFK D VSRORPHQVNEFK HOtW QD 60RYHQVN
BUREOHPDWLND Y&EVNXPX KRORNDXVWX QD 60RYHQV!
WHUPLQRORJLFNEFK SUtVWXSRY

$)' 3XEOLNRYDQp SUtVSIHKNY HBHEREFK NRQIHUHQFLIiFK

$)’

$)’

$)’

.E=0(529E XEIBRIRYHQVNp a4NROVWYR D PLQLVWHU -F

YEFKRYQp YEFKRGLVNi VORpYHQVNpPKR A&NROVW

ANROVWYR QD 60RYHQVNX RG NR QHAM GQURUBD\D VY FHIVHR

(GLWRU %ODQND .XGOipRYi UHFHQ]JHQWL 7URPi& .DV
7UQDYVNiI XQLYHU]JLWD Y 7,6@DYH v

.2:$/6.E (YD ( PLJUIFLD D PHQWIiOQH KUDQLFH] SUtSD

8KRUVND ,Q 3DPI" OLWHUIUQHM YHG\ *L]JHOD *

(YD 7NipLNRYi OLOR%ODW O\RMWHFKOVWDY VORYHQVI
Vv 6% 1

[21'E.29E (OHQLPRNUDW LQiiFYIDIQ ¥ PG ¥ URNRFK

SHGDJRJLFNp P\VOHQLH D &4NROVWYR QD 60ORYHQVNX
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REGRELH QRUPDOL]iFLH (GLWRU %ODQND .XGOipRYi
OLURVODYD 6DHQINVRY i 7UQDYVNiI XQLYHW]LWD Y 7UQEL
6% 1 9HJD 3RYRMQRRG 6XIRRWHHQW N R
GHPRNUDFLH FH] NRPXQL]PXV N GHPRNUMWLNYNHM 65
VSRORPLFRVY]iMRPQi UHIOH[LD Y KLVWRULFNRP SURF
$) =$9$&.E ODU1®P DOHER JQRYX " 6WRS\ SULVS{VRERY
ANROVNRP SURVWUHGt ]DpLDWNRP URNRY ,Q 3HGI
BORYHQVNX RG NRQFD GUXKHM VYHWRYHM YRMQ\ SR
XGOipRYi UHFHQJHQWL 7R mi@HPDMEMUD YL URVQDW V|

XQLYHU]JLWD Y 7UQDYH6%1 V 9HJD
=PHQ\ SUHPHQ\ D YEPHQ\ VORYHQVNEéEFK SROL\
Y URNRFK

$)( SEVWUDNW)\ SR]YDQ&F KDBUD/GHNVNFEK INRQIHUHQFLt

$)( )$/,629E $QKQIBE.29E 6LOYLD 'HYHORSPHQW R
6ORYDNLD ,Q =ERUQLN 6D&AHWDND 9,,, NRQJUHYV
-HOHQD -RYDQRYLR HRIWDG 9 BBRLKVNRVYRNDUVNR GU

$)* SEVWUDNW)\ SUtVSHYNRY J]R |DKUDQLpQéFK NRQIHUHQFL't

$)* +$//21 XGR&$W2/ OLURS/@OWDNLD.V HFRQRPLF DQG S
GHYHORSPQHW LQ WKH FRPPXQLVW UHJLPH RI WKH S
HQYLURQPHQWDO FRQWH[W ,Q &RPPDQGLQJ WKH (Q)
1DW & X OWXMWXERFLHW\ 5HODWLRQVKLSYV LQ $XWRULW
,QWHUQDWLRQDO 6HPLQDU $OHNVDQWH USLS LQ\DW LW X W
Y 1i]RY BUWKODJRRN\ 'RVWXSQp QD LOQWHUQHWH
KWWSV GULYH JRRJOH FRP ILOH G % ,=T 59[G,4 )0

%$% 2GERUQpP NQLAQpP SXEOLNiIFLH Y\GDQp Y GRPiFLFK Y\GDY

% $ % %$'$ OLFKEOORYHQVNpP GHMLQ\5HFHQ]JHQWL =X]DQD /F
-DURVODY 1HPHA Y\GDQLH %UDWLVODYD /LWHUil
6% 1

% $ % '$1*/ 9RMWHEWN\ D ERMLVNi Y QDALFK GHMLQ]|
9LOLDP yLpDM ODULIQ +URQVNEé OWD®LBHUBHIHE %!
V. ,6%1

% $ % -(6(16.6 OLOR&,.$ -iQ(1*<(/29E 7.Q@H&+$- XERE

1DMYIpaLH ]iKDG\ D P\WVWpULi 60RYHQV
QHY\WYHWOLWH Q&FK MDYRFK ]iKDD QWFMX MDY EHRK. D F
SRVWDYiFK QDa4HM KLVWyULH =RVWDYLOD D UHGLJR®
Y\GDYDWH VWYRURGD V ,6%1

% $ % 0.&+E/(. 6ODYBRPYDOL D SDUWQHUL VWXGHQHM
(UD@ 5HFHQJHQWL ODULIQ ODQiN -DQ .DORXV %UD)
BORYHQVNHM DNDGpPLH YLHG +LVWRULFN& ~VWDY ¢

9HJD 6WXGHQi YRMQD D VWUHGR"

QLHNWRUpP DVSHNW\ MHWWYREYHR M3 90 p DAWVGILY tSX X P D
VSRORPLFRVY]iMRPQi UHIOH[LD Y KLVWRULFNRP SURF

%%$ .DSLWRO\ Y RGERUQEFK NQL&QEFK SXEOLNIFLiFK Y\GDQp
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% % $ .29Ey 'X4ADQH 60RZDMHIR QD OJH \DMKN ER @MHOXOME
*HVFKLFKWVEXFK OLWWHOHXURSD 9RPLOHQ GHH&LHF
DFDGHPLF SUHVYV , 6 %\L

% %% .DSLWRO\ Y RGERUQEFK NQLA&QEFK SXEOLNIiFLiFK Y\GDQ]|

% % % -$185% 7RPia+E1<,29E ORQLND 'HMLQ\ KUDGX ,Q +U]I
WDMRPQé KUDZEHRUDPHILFD 6%
% % % 6('/.$.29E $OAEMBEBURYi ELEOLRJUDILD 3K'U %RKXPI

'U6F >7KH 6HOHM/EKG RPALEEFOURWRKXPLOD )HUHQpPXKR
6ORYHQVNR D (XUySD PHG]L GHPRNUDFLRX D WRWDO
MXELOHX %RKXPLt %UDWLVODYD Y\GDO +LVWRULFN

Y\GDYDWH VWYH 6$9 ,6%1V 9HJD
BWXGHQi YRMQD D VWUHGRY&FKRGQi (XUySD QLHNW
SULHVWRUH 9HJD JRUPRYDQLH ]DKUD(

SROLWLFNéEFK HOtW D VSRORPQRVWL Y URNREFK
%&. .DWIRO\ Y XpHEQLFLDFK SUH ]JiNODGQp D VWUHGQp 4aNRO\
% & . a2/7e6 3HWHRAHQVNEéE YEYRM =DNDUSDWVND D YéFKR

3UDFRYQp PHWRGLFNp OLVW\ SUH SURMHNW LQRYD
SDUWQHIDWRW [EXEFHQWUXP SUH HXUySVNX SR@LIW LN X

% & . 42/7e6 3HBSRDORPQp ]QDN\ D RGOLAQRVWL UHJLYQRY
BORYHQVND D =DNDUSDWVND RG Y]QLNBKRRUVNpK
,Q BUDFRWR@GLFHNp OLVW\ SUH SURMHNW LQRYDWtYQ
SDUWQH UQRWL(IBYAH QWUXP SUH HXUySVNX SREILW LN X

%'$ +HVOi Y RGERUQéFK WHUPLQRORJLFNéEFK VORYQtNRFK D |
IDKUDQLPpQEFK Y\GDYDWH VWYiFK

%'$ +/$929E O9LHBWIRFHV\ V RGS$UFL NROHNW(QA\NDERISHG L
PHVNEFK SUiIYQtFK G MLQ SURFHV\3GJR URNXWUDYD®,
9\GDYDWHOVWYt D QDNODGDWHOVWYtWOHAa y6Q N .|

Y NRHGLFL 2VWUDYD

%'$ +2//é .DURRH 60RYDN ZRPHQ+V PRYHPHQW ,Q (QF\FC
IDWLRQDOLVP LQ (XURSH V 1i]RY ] KO
KWWS HUQLH XYD QO YLHZHU S REMHFW

%'$ .2'$-29E 'DQLKB®DOYHQIN %HQMDPtQ 3UDYRVOD

IDWLRQDOLVP LQ (XURSH V 1i]RY ] KO

KWWS URPDQWLFQDWLRQDOLVP QHW YLHZHU S !
%' $ 2'$-29E 'DQLEWBU XGRYtW ,Q (QF\FORSHGLD RI 5R

(XURSH V 1i]JRY ] KO REUD]JRYN\ 'RVWXSQp QD LQW]|

KWWS URPDQWLFQDWLRQDOLVP QHW YLHZHU S !

%'$ 0$1129E (OHMHPSHUDQFH VRFLHWLHYV R8CBRWVDN W QF(Q
IDWLRQDOLVP LQ (XURSH V 1i]RY ] KO
KWWS URPDQWLFQDWLRQDOLVP QHW YLHZHU S
%'$ 0$1129E (OHEBRUWY LQ 60RYDNLD ,Q (QF\FOR

(XURSH V 1i]JRY ] KO REUD]JRYN\ 'RVWXSQp QD LQW]|
KWWS URPDQWLFQDWLRQDOLVP QHW YLHZHU S
%' $ 0$1129E (OHEFIKRODUO\ DQG FXOWXUDO VRELHWLHYV
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%'$

%'$

%'$

%'$

%'$

%'$

%'$

%'$

SRPDQWLF 1DWLRQDOLVP LQ (XAURGRYN\ 'RVIVXBRp K
LOQWHUQHWH KWWS URPDQWLFQDWLRQDIOLVP QHW
0$1129E (OH&FRPPHPRUDWLRQV IHVWLYDOV 6ORYDN
5SRPDQWLF 1DWLRQDOLVP LQ (XURSH V 1i]JRY ] K
LOQWHUQHWH KWWS URPDQWLFQDWLRQDIOLVP QHW
3(a(. -DAQURFHV V S HGVWDYLWHOL W]Y EXU&RD]QtKF
(QF\NORSHGLH pHVNEFK SUIYQtFK G3MLQ \SYURFAMV\ F
30]H 9OWHDO\DWYt D QDNODGDWHOVWYt $OH4& vy

V ,6%1
3(4(. -DQURFHV V -iQHP aHYptNHP ,Q (QF\NORSHF

a
G MLQ SURFHV\ R URNXDBGIM  9\WGOWW Wt D
QDNODGDWHOVWYt $OHd YHQ N Y NRHGLFI6%1. (< 3XEC

w

(4(. -DQURFHV V 9LQFHQWHP 3RNRMQ&P D VS|
SUIYQtFK G MLQ SURFBI¥%\,;R® Y B®PM 9\GDYDWHOVWY
QDNODGDWHOVWYt $OHa yHQ N Y NRHGLF|6%1(< 3XEC

6..25%$ 6WDQRUMHW VH VORYHQ VN&PL YODVWL]UIGQ
%X]XDONHP 3DYOHP *RMGLpPHP D -iQQHP NORRISMIBAZH N H F
PHVNEFK SUIYQtFK G MLQ SR EHWAY R]GIN R N X
9\GDYDWHOVWYt D QDNODGDWHOVWYt $OH& yHQ N Y |
6% 1
42/7e6 3 H)YHHIY U SWRISRWRFNE (OB SSORSHGLD RI 5RP
IDWLRQDOLVP LQ (XURSH V 1i]RY ] KO
KWWS URPDQWLFQDWLRQDOLVP QHW YLHZHU S
42/7e6 3HBOHIOLQVNE $QGUHM XGRYtW ,Q (QF\FORS
IDWLRCQ (XURSH V 1i]JRY ] KO REUD]JRYN\ 'RVWXSQ
KWWS URPDQWLFQDWLRQDOLVP QHW YLHZHU S
42/7e6 3HWOWBAMWLQVNE 3HWHU ,Q (QF\FORS
LQ (XURSH V 1i]RY ROV XREQUD PROYNQWHUQHWH
KWWS URPDQWLFQDWLRQDOLVP QHW YLHZHU S

%'% +HVOi Y RGERUQéFK WHUPLQRORJLFNéFK VORYQtNRFK D
Y\GDYDWH VWYIiFK

% ' %

% ' %

% ' %

% ' %

'92 E.29E 'DQLHMEBPRAND 1RYRKUDWUNG&XSDp KYBG\
6ORYHQVNX A&ALYRW NAXODIWINO DNSIR OB '@ RNXG D
DNDGpPLH YLHG +LVWRULFNé& ~VowlY 6%$9 \Y;
$399 6WUHGRYHNp KUDG\ QD 60RYH
NXOW~UD "VSRORpPQRV
'92 E.29E 'DQLHAOQWDYD %UDWLVODYVNi &XSD ,Q 6
6ORYHQVNX &ALYRW NAXODIWINO DNSIR OB '@ RNG D
DNDGpPLH YLHG +LVWRULFNé& ~VowlY 6%$9 \Y;
$399 6WUHGRYHNp KUDG\ QD 60RYH
NXOW~UD VSRORpPQRV"
'92 E.29E 'DQLHWOPBPKDORYFH 848VNi &XSD ,Q 6WUHGR
6ORYHQVNX &ALYRW NAXODIWINO DNSIR OB '@ RNXG D
DNDGpPLH YLHGVWDLYWRULFNE WV,6%1
$399 6WUHGRYHNp KUDG\ QD 60RYH
NXOW~UD VSRORpPQRV"
'92 E.29E 'DQLHP®IUQR .RPiU DQVNi 8XSD ,Q 6WUH(
6ORYHQVNX A&ALYRW NXODMWAINDN$ROKRDPYBRW'H
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% ' %

% ' %

% ' %

% ' %

% ' %

% ' %

% ' %

% ' %

% ' %

% ' %

% ' %

DNDGpPLH YLHG +LVWRULFNé& ~VowlyY 6%$9 \Y;
$399 6WUHGRYHNp KUDG\ QD 60RYH

NXOW~UD VSRORpPQRV"

'92 E.29E 'DQLHIOPWRYVNE KUDG /LSMWRRWMINDXISDD G,\

6ORYHQVNX A&ALYRW NAXODIWINO DNSIR OB '@ RNXG D

DNDGpPLH YLHG +LVWRULFNé& ~VowlY 6%$9 Vv
$399 6WUHGRYHNp KUDG\ QD 60RYH

NXOW~UD VSRORpPQRV"

'92 E.29E 'DQLHIOPDWRYVNEéE +UIiGRN /LSWRYVNi &XSD

QD 60ORYHQVNX ALYRW %N)OOWV VDD YDSRORP YRFD YD W

6ORYHQVNHM DNDGpPLH YLHG +LVWRUGHNE ~VWDY ¢
$399 6WUHGRYHNp KUDG\ QD 60RYH

NXOW~UD VSRORpPQRV"

'92 E.29E 'DQLHWWLFH 7HNRYVNi &XSD ,Q 6W!

ALYRW NXOW ~GdU DWSIRCRPYIR V'O ('$ Y\GDYDD/GH VWYR
YLHG +LVWRULFNé ~VWDY, 6% \% $399

6WUHGRYHNp KUDG\ QD 60RYHQVNX &4LYRW N

'92 E.29E 'DQLHIODDYD /LSWRYVNi &XSD ,Q 6WUHGR

6ORYHQVNX A&VY$ROR MNXDDBMWIMODYD 9('$ Y\GD

DNDGpPLH YLHG +LVWRULFNé& ~VowlY 6$9 \Y;
$399 6WUHGRYHNp KUDG\ QD 60RYH

NXOW~UD VSRORpPQRV"

'92 E.29E 'DQLHOPD 7UMDREXSBEV ,Q 6WUHGRYHNp KU

6ORYHQVNX &ALYRW NAXODIWILNO DNSIR OB '@ RNXG D

DNDGpPLH YLHG +LVWRULFNé& ~VWDY 6%$9 \Y;
$399 6WUHGRYHNp KUDG\ QD 60RYH

NXOWSRDRpPQRV"

'92 E.29E 'DQLHM®QLFD 7UHQPLDQVND &4XSD ,Q 6WlL

BORYHQVNX &LYRW NXDOMNVINMODNRORPQRNGD

DNDGpPLH YLHG +LVWRULFNé ~VWDY 6%$9 \Y;
$399 6WUHGRYHNp KUDG\ QD 60RYH

NXOW~UD VSRORpPQRV"

'92 E.29E 'DQLBMODYHFNé& KUDG 3O0DYHp %UDWLVOD"

KUDG\ QD 60RYHQVNX A&ALYRWDWXQWBDUD \9%BWORGCOR

6ORYHQVNHM DNDGpPLH YLHG +LVWRUGHNE ~VWDY ¢
$399 6WUHGRYHNp KUDG\ QD 60RYH

NXOW~UD VSRORpPQRV"

'92 E.29E 'DQLR®@WUé .DPH %UDWLVODYVNi &XSD ,

6ORYHQVNX &ALYRW NAXODIWINO DNSIR OB '@ RNXG D

DNDGpPLH YLHG +LVWRULFNé& ~VowlY 6%$9 \Y;
$399 6WUHGRYHNp KUDG\ QD 60RYH

NXOW~UD VSRORpPQRV"

'92 E.29E 'DQLWMODQHF $ERYVNiIi 4XSD ,Q 6WU

ALYRW NXOW-~UDUDWROBPFRV"I('$ Y\GDYDWH VWYR |

YLHG +LVWRULFNé ~VWDY,6%4 \% $399
6WUHGKRUWIHA QD 60RYHQVNX 4LYRW NXOW-~UI

'92 E.29E 'DQLBOBDHF 7UHQpPLDQVND &aXSD ,Q 6WUH

6ORYHQVNX &ALYRW NAXODIWILNO DNSIR OB '@ RN G D
DNDGpPLH YLHG +LVWRWL.FNé +62IDY 6%$9

$399 6WUHGRYHNp KUDG\ QD 60RYH
NXOW~UD VSRORpPQRV"
'92 E.29E 'DQLMCODWQLFD 7XUpPLDQVND 4XSD ,Q 6W
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% ' %

% ' %

% ' %

% ' %

% ' %

% ' %

% ' %

% ' %

% ' %

% ' %

6ORYHQVNX &ALYRW NXODIWINO DNSIR OB WYRNEGDIYDWH
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0$&+2 3HWHIRGQRVWQ& JiNRQ ] URNX D 60F
URD b V661
0$1129E (OHEBMRON\ DNR IHQRPpPQ VWRURpPLD 8KR
GXDOLGH® VYHW\ V UR]JGLHOQRX REPLDQVNRX I
V  ,661
326&+ ODWRWMXURSROHQQIBERONLD .XEL4d ,Q +LVWRU\:
661 1i]RY ] KO REUD]JRYN\ 'RVWXSQp QD LQWH!

KWWS KLVWRU\ZHE GHQQLN QQWNE @G NG BWWD LO D
'KDUW);LD8O!
326&+ ODWBLY\VLHODQLH SUYBISODQWHILOORY BRWPL ,Q

b ,661 1i]JRY ] KO REUD]JRYN\ 'RVWXSQp QD |
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%")

%")

%")
%")
%")

%")

%")

KWWS KLVWRU\ZHE GHQ @ LWL(H & RIFGDHOWYE ¥ VDWQ Jd |
LILYRWPL :KDRS8 ;:LD8O!

326&+ ODWWRQ|DEL" ¥ LVIWRUQHE b ,661i]R

KO REUD]JRYN\ 'RVWXSQp QD LQWHUQHWH

KWWS KLVWRU\ZHE GHQ QIDNE@W\WDF ORMNOGHVEDLO D
52*8 29E -DURV@DMIYRWD QRWiURY SRK DG GR PLNI

AWIWX ,Q “LWYWHJBDGHMLQIFK VSRORpPQRVWG®E61 UR

42/7e6 3HBSRW FLUNYL D aWiWX Y VWRURpPt ,Q ,PS

NDWROtFNX NXOW~UX , UERLp bV

75129(& 6LOY)WDWHAY]VNH $0&tUVNR JHQRFtGD DOHE

+LVWRULENi UHYXH UBRG1 b V

75129(& 6LOYEKWWSWN, LPSHULDOL]PXV NROR(
VWRURPLD ,Q +LVWRRNLFNp UHWXe61 U

=$-$& 20L$MHUEROL VSRPLHQN\ 60RYiND Y 1DSROHRQ

+LVWRU\:HE 6P1 V 1i]JRY ] KO REUD]RYN\

'RVWXSQp QD LQWHUQHWH
KWWS KLVWRU\ZHE GHQ QRIS R R LAGERMODNESIRVDH R Q
RYBMPDGH :HE U)X 28N!

=$-$& 20LMHMWDPHQW UXVNpKR FiUD 3HWUD 9H NpKR

b ,661 1i]JRY ] KO REUD]JRYN\ 'RVWXSQp QD I
KWWS KLVWRU\ZHE GHQQLN @ X\NNFBEGE W D NWHR O W
SRGYUK :K.T[O;LD8N!

%(( 2GERUQpP SUIFH Y ]JDKUDQLPQEFK JERUQtNRFK NRQIHUHQFP
UHFHQ]JRYDQ&FK D QHUHFHQ]JRYDQE&FK

% ((

% ((

% ((

% ((

% ((

% ((

+2/(& S5RP3Q2V]WDINU ORQDUFKLD PLQW D NLV QpSkH

PRQDUFKLDHQJOHRYKHNY SVREDJIJDQGD D] HOV YLOIiJKIiER
3URSDJDQGD SROLWLND KpWN|]QDSL pV PDJDV NXO
+iERU~BBXQGDSHVW 2UV]iJRV 6]pFKHQ\L,BY%A\YWiU

+2/(& S5RPMOQ DQG 1IDWXUH LQ &HQWUDO (XURSH GX

&HQWXU\ IURP WKH 60RYDN 3RLQW RI 9LHZ ,Q (QYLU
BRXWKHDVWHUQ (XURSH +DQWBRREKD OHIHUYRSKFWLY |
IRQGRQ /H[LQIJWRQ %RRN®$%1 V

-$.6,&629E 9ODRMWMWDPD Rl 90DGLPtU &OHPHQWLV 7}t

&RPPXQLVW ,Q 90DGLPtU &OAHRHQ@WRWOQVYWLFDO %LRJUD
&IHFKFROWORRPPXQLVW 6%1
.2:$/6.E (YD6FKXOZHVHQ DOV &KHIVDFKH 'LH ¢

,Q ODULD 7KHUHVLOWUDWHJILQ OXWWHQ 5 B PROWRNHKIH D
6LIQXP 9HUODJ , 6 /1
4, $1 OLFKDMWHIIQLNsV 'HDWK DQG WKH &]HFKR 60RY

7UDQVUHJLRQDO YHUVXV 1DWLRQDO 3HUVSHFWLYHV
+LVWRU\ BWXGLHV RQ W\W B WX\ IDA)EL QK HRIULR W LR Q
DQG &MWWXU\ 9RWXWWJIDOWWUOIELGHP V ,6%1

661 $399 AWiWQH KUDQLFH D
PRGHUQ&FK VORYHQVNE&FK GHMLQiIFK Y VWUHGRHXUy
9t"D]VWYR D SiG NUHWBMGRIKRXEDIPHG]L JUDQF~]VNRF

.85,1&29E (OHKIDL29E (OHQM® 0OXVHDOLVLHUXQJ GHU *
%UDWLVODYDV DOV HLQHU PXOWLHWKQLVFKHC

of
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$X VW HODHF KHUWYWRKE KHFK LV F K YV XRBD © HYX AWK K
%H]LHKXQJVIJHVFKLFKWWHI QP OGDHWM[W 9HUQBP% 1 \
9HJD +LVWRULFNi SDPISIDRGHMLQ
LQAWUXPHQWDOL]iFLH D PODRRISXOIFLH Y D VWR
% ( ( [(1*<(/29E 7QGHUL WHPHWPpPVHN pV UHSUH]JHQWIFLYy
O0DJ\DURUV]iJRQ ,Q 1HPHVL pV SROJiUL VIHUHSHN UH
/tFHXP .LDGYy 6% 1 +UDG\ QD 60RYHQVN.
&HQWUXP RMMDIBOW @HJID 3ROLWLFNp VNXSL
VWDYRYVNHM SROLWLN\ Y 8KRUVNRP NUi RYVWYH Y F
% ( ( 6&+9$5& OLFIDRO.DUSIXWKHK® [XP OXVHXP GHU .XOW)
_DUSDWHQGHXWVFKHQ =XU *HWX¥RYEHKWHQ&HMIGHXW\
$XV GHP 60RZDNLVFKHQ LQV '"HXWVFKH *sEHUVHW]W
$XVWHOSHLE KH U QW \HRXMHW KK V F K Y XR LD @ H X RV K
%H]LHKXQJVIJHVFKLFKWH QP OXMUWR[W 9HUOPBI \

% ( ( 6..25% 6WDQLWHDYGHU 'XE N ZWIOHR YHY WR OLW LF LD
7UDQVUHJLRQDO YHUVXV 1DWLRQDO 3HUVSHFWLYHV
+LVWRU\ B6WXGLHV RQ WW B WX\ IDAGL QK HRIUL & VR 8 I9U
DQG VW &HQW X8W XNRDID YWUOIELGHP V ,6%1

661

% ( ( 99596 /DGLWBINYHGHOPHYV SDQV]OiYRN $ PDJ\
PR]JDORPUYOVDI]DG IRUGXOYRRY QHBIHKPIDIWpV NRC
HI\eWWHOpPV %LURGDOPDN pNU@SPLHWIIOL.QEBRN D N|
%XGDSHVW 2UV]iJJ\+OpV +LY PARCLO D V ,6

$399 ROWLQXLW\ D GLVRR QWSRO W\ SR
HOtW QD 60RYHQVNX Y D VWRURDt

% ( ( =(0.2 OLODBR]HI 7LVR 3DWULRW RU 7UDLWRU " $ 60R"
&DUULHG RQ IURP WKH 6HFRQG :RUOG :DU WR WKH 31|
1IDWLRQDO 3HUVSHRUDU\ &HQWUDO (XURSHDQ +LVWR
%XLLOGLQJ6RIDMDAMWLRQG 7KHLU &RRSHUDWLRQ LQ WK

BWXWWJIDWWUOLELGHP V ,6%1 661
&HQWUXP H[FHOHYWQRNW GBI Q\6ORHMLQIFK

%() 2GERUQpP SUIFH Y GRPiFLFK JERUQtNRFK NRQIHUHQpPQE&FK
UHFHQ]RYDQ&FK D QHUHFHQ]RYDQE&FK

% () '5E%,. -DNPDEL]PXV D POiGH& +LVWRULFNi SHUVSHN\
H[WUpPPL]PXV Yé\WBIRU~FDRLD =RVWDN¥UDWRWOD YR
,QaWLW~W SUH PHG]JLNXOW %1 GLDOyYJ 1i]RY ]

KO REUDJRYN\ 'RVWXSQp QD LOQWHUQHWH

KWWS ZZZ LFR®WNQ@B8 XSORDGV OD(BERRNBS$
% () Y(5(1y8+DE %BRKXPLOW %RKXPLO\ )HUHQpXKRYHM 5~
,Q /,&+1(529E 5~W +OEWQDBH]\SGIPYD /LWHUIUQ

FHQWUXP \Y;
% () +$//21 XGRIWHPHQD %UDWLVODYVNHM 84XS\ SRpDV L

,QGXVWULIOQH D WHFKQLFNp SDPLDWN\ D DUH
NRQIHUHQFLH %UDWLVODYVNpKR VDPRVSUiIYQHKR NU
GHGLpVWYD AVBIWIQRWYIN®LDUH % UDWLVOD"®
5DVWAWMQDNYULN /XFLD *HPEHARYi OLFKDO ANURYLQD
%UDWLVODYD 9\GDO %UDWLVODYVNé VDPRVSUiYQ\ |
' VWURSROLWDQRX 1R Y691 V

% () +2//é .DURMESRYHGQHM KR GRORMASQSHRF QM N MR KL
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% ()

% ()

% ()

% ()

% ()

% ()

% ()

% ()

% ()

% ()

% ()

SUDPH D ,Q AROWpPVRYHM ODUWLQ@UDWYMOWWIPEH
OVWUHGLH 4LYHQ\ VSRORN VORYB®VNEFK aLHQ
$399 .RQWLQXLW\ D GLVNRQWLQXLYV
VSROQRINEFK HOtW QD 60RYHQVNX Y D VWRURDt
-$185% 7RPIAYLQVNi VRFKD VY -iQD 1HSRPXF!

SRVWDYHQLH VRFK\ ,Q 3UtEHK VYIWRMiIiQVN\ VRFKD
=RVWDYRYDWH ODUHN 6RBEBRED* O&HAVNHID) H GH/W OLU R
\% ,6%1

-$185% 7RP2EHF 'LYDODNRN ,Q 3UtEHK VYIWRMIiQVN\

1HSRPXFNpKR Y 'LYtQH =RVWDYRYDWH ODUH
BHUYDUH HW ODWQHUM %1
.$0(1(& ,YDILHNR NR SR]QiPRN N IHQRPpQX KUDQtF Y

UHSXEOLNH ,Q 32//E. OLURVOD YHROFRDN\ 2EHUD QRINHHQ

]JGUX84HQLH .5E61< 63,4 , 6 9/1

.2'$-29E 'DQLHRPWHASRQGHQFLD 4LHQ QLHOHQ R 8HQ
AROWpPVRYHM O0DUWLQ YHUDMWH R/ D OODAJWHLG

VSRORN VORYHQVNEéFK,&8MHQ V. $399

,QGLYtGXXP D LERORPMRRQi UHIOH[LD Y KLVWRULFN
.2:$/6.E (YDOIiULD 7HUp]LD 3DQRYQtpND PDWN

TKHUHVLD JUDX .DLVHULQ .|QLJ XQG HLQH 6WDG
gVVWHUUHLFKLXPKHRR X®VDXELR U L O K HAOPD 3V HY. O /YOI Q
S5DN~VNH NXOW~UQH IyUXP \%

[(1*<(/29E 7+Q®MWUDYRYDQLH & DFKW\ Y REGRE

URGX 3iOILRYFRY ,Q ODODFN\ D RNROLH &ROWyULD
OHVWVNpP FHQWUXP NXOW~U\ O0~]HXP ,GLFKDOD 7LO
+UDG\ QD 60RYHQVNX &HQWUXP H[FHO
3ROLWLFNp VNXSLQ\ DNR GHWHUPLQDQWL VV
NUi RYVWYH YKREGRER UHNp
/8.$y.$ -iQ9H Np &KOLHYDQ\ Y VWUHGRYHNX ¢

=X]DQD )OYyURYi 2 JIREUBVIH NRY&EKOLHYDQ\ 6%1 V

326&+ ODWWLEEHK D G{VOHGN\ R,SHYRMHQOVQW RVRBR/

VSRORPHQVNRYHGQpP VHPLQIiUH 3UHGVHGD UHGDN|

/IDGLVODY .LVHO 3HWHU &KOHENR 5XGROI XUQtN 2

YJUDQWLAHN ODW\idLSXWROW MEFONR XOid 3HUVRQiOQ\ ~
6% 1

6$%2/ OLURMODIYO %RJQDPKRi RVREQRV" VORYF

,Q +LVWyULD V~pDVQRV" D EXG~FQRV" HOHNW

] YHGHFNHM NRQIHUHQFLHRYX P ISQLViiURGIQRXQ+FDV
5HGDNWRUL JERUQIND OLOIUDPWHYQBYHQ 8DRGHQVNI
XQLYHU]JLWD Y %UDWLVODYH 7HFKQLFNi XQLY
HQHUJHWLFNHM UDG3899 V. RQWLQXLW\ D GLVNRQV
SROLWLFNEFK D VSRORPHQVNEFK HOtW QD 60RYHQVN
=PHQ\ SUHPHQ\ D YEPHQ\ VORYHQVNE&FK SROL\

Y URNRFK

6(*(4 'XEaDB@®]KRYRU\ MQULIFHQLG DR &=%$56., .D]LF
V NDWRBDYDWH VWYR $EV\QW6%1 V
6=%%1 OLORMOD&FKRGVR\GHUBRWVYO\RPMHIVQWRNHM KUDQLF

32//E. OLURVODY 3O0RWVHYRUE KIUDIMNH ]G U X §
63,4 v 6% 1

&.% .DWDOyJ N YEVWDYH YLDF DNR $+ Y\GDQé GRPD

00
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& . %

& . %

%%$:;$ 3HWHWES 3HWHUIE. 3HWHU%$87 'LUN
&2167%$17 $QGWBp(16 $ODB29,& 'DQNRJ/E. -DQ

* (AE. 9iFODP8%50%$1', ODULD®LI -iQ$33(66(5 ,°

.$52 aSHOE (WHOH& 7LPRWHM 'DQLBPOE. 7R

0$ E.29E.28%.29E -DQDL6,(85 3DWWIB6( +HWWLH
3(75,1(& 0DBMD$16.6 /XER%H 67E4 ODW,W2IQ $JQHV
5877.%$< 0ODW&WM&.(5 1L&EB'(. 3DYBDL1+h%(/ -iQ
85%%$1 -B8%,1, 6\QY&O-$ ODUIKYR9E .DWDDIQD
OiULD,+2'$ ODUWLQ 'HGLpVWYR .DUROD 9H NpK
HXUySVNHM NXOW~U\ 6SULHYRGFD YéVWDYRX 7KH
3UDKD 3DPLDWNRYé ~UDG & ySUFKHRORJLBMEL ~VW

5RN\ ERMRY REHWt D Qi&HWDYD 1DGIiFLH 0 5 AaWHIiQl
DXWRUVN\ SULSUDYLOL %RKXPLOD )HUHQpPXKF
3HNQtN 3DYHO aHVWIiN )AUD QD GGV BiUIi@EHND 1 G/iW D Y
YLHG 6%$9 &' ,6%1

'$, 'LJHUWDpPQp D KDELOLWDpPQp SUIFH

l$’

l$’

+(58&29E $QJHIDLODWtQL DUSIGRYVNEFK NUi RY GL]!
SUIFH 3K' 'U >3DODWLQHW RLWKN \$D SO RIQDADQ@. L QN ¥
IXNDpND %UDWLVODYD +LVWRULFNé& ~VWDY 6$9
9/$6.2 90DG)RXEGiOQD DQDUFKLD QD SUHORPH D

JV]HJIX 'LJHUWDpPQi SUIFD aNROLWH -iQ /XND
Y% V SUtORK

($- 2GERUQpP SUHNODGEQBX@WOLNIFLt

($-

($-

&68.29,76 (QULN*<(/29E 7<«QSHHNO .DURO , D
%UDWLVODYD +LVWRULFNé ~VWDY )LOR]RI

OD DUVNHM DNDGpPLH YLHG Y %XGDSH&AWL 6SRORpPC

,6%1

(1=(/ *XVIWIiM*<(/29E #7QGBUHN®185% 7RPS&HNO

%RMH GROQRXKRUVNEéFK EDQVNEéFK PLHVW V 'yF]\RYF

=GUXA&AHQLH QD JiFKUDQX KUDGX 5HYLAWH (VAR

('y SHFHQ]LH Y pDVRSLVRFK D JERUQtNRFK

(G

%$'$ OLFKEREBKRYi 'LDHQ®I\HORYi 7.QGH +UDGQp NXF

4 DFKWLFNp VWUDYRYDQLH Y UDQRP QRYRYHNX UDG
&DVWOH NLWFKHQV DQG WKH HDWLQJ KMDELW
IHVWLYDOV 7KH 6RUIIRZV(GLWRHUUAGIDHWHU .yQ\D 9LC
%UDWLVODYD ,QVWLWXWH RI +LVWRU\ Rl WKH 60RYTE
9('$ S ,6%1 ,Q +LVWRULFNé& pDVRSLYV
~VWDYX 6$9 GR U URp PHPHQPBBL QD +UDGQ
NXFK\QH D & DFKWLFNp VWUDYRYDQLH Y UDQRP QRYF
/IHQJ\HORYWIDWLVODYD S(9sl

'5E%,. -DN&X/R21( 'DQ *RRGE\H WR DOO WKDW"

2[IRUG 2[IRUG 8QLYHUVLW\ 3UHVV , QVORG% 1
KLVWyULD pDVRSLV SUH YRMHQVN~ KLVWyULX

\% ,661 S5HFHQ]LD QD *RRGE\H WR2DIBO WKD
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2[IRUG 8QLYHUVLW)\ 3UHVV
'5E%,.. -DNYJHEUYHQi KURJED ,Q +LVWRU\:HE 1i

'5E%,. -DN&ELQJRP SURWL QDFL]PX ,Q +LVWRU\:HE
1i]JRY ] KO REUD]JRYN\ 'RVWXSQp QD LQWHUQ
KWWS KLVWRU\ZHE GHQQLN GVRWBDBIDENX\ RHM®ILO V.

'5E%,. -DNAREDGIN OLERNVODDY 6WO@MENM®RYY (OHQD 2G
SUHGMDULD N QRUPDOL]JiFLL BORYHQVNR Y yH
VWRUVRWDWLVODYD 9('$ V ,6%1Q +LVWRULFNGE

PDVRSLVY +LVWRULFNpKR ~VWDYX 6$9 GR U
&XUUHQW &RQWHQWYV %LEOLRJUDSKLF ,QGH[ ,QWHU
6FLHQFHV ¥ HOQUGRIG 2RO, QM HUQEWLRQDOH %LEOLRJU
XQG 6R]JLDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOL\
S5HIHQVLRQHQEHERWBWZLVVHQVFKDIWOLFKHU
BUHPLHU +LWWROFMVEDDQEHWQH 6&2386 :26 :HE RI 6F
&RQWHQWLMIMWXWOWXUH DQG 2HQRORJ\ $SEVWUDFWYV
OHGLFB@HOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOL
+XPDQLWLHV &LWDWLRQ ,Q@®HPDRQOLQEB1 3HUVRQDO
SHFHQ]LD QD 2G SUHGMDULD N Q R WMDQAL|OMLD 16 LONR RL
IRQGINR¥UDWLVODYD 9('$

'5E%,. -DN5OEVNp GHMLQ\ D& SUtOL& pDVWR StV|

661 1i]JRY ] KO REUD]JRYN\ 'RVWXSQp QD LQ
KWWS KLVWRU\ZHE GHQQLOHMES FIEDYAYRGER\ENLO U
D :N1RO ;LD8O!

'5E%.,. -DNAREDGIN OLWRFRDOHN 6O0BYRFPtBHWHU HW I

ORYDNUBRTHDQ VWRU\ %UDWLVODYD 9('$ S
,Q +LVWRULFNé pDVRSLV +LVWRULFNpKI
URD b v &XUUHQW &RQWHQWYV %LEOLRJ
 QWHUQDWLRQDO %LE O LRFH\D S LRLIRVE K ADERF |.Q G HiF2.(
,QWHUQDWLRQDOH %LBEOL®R BR)SHKQHBELENH GHWE K /IO F K
=HLWVFKULIWHQOLWHUDWXU ,QWHUQDWDLRXQ®DOH %LE
6R]JLDOZLVVHQVFKDIWOLFKHU /LW H U DWXWUW R URJDH® W
$EVWUDFW 2QOLQH 6&2386 :26 :HE RI 6FLHQFHYV
9LWLFXOWXUH DQG 2HQRORJ\ $EVWUDFWV 2QOLQH
3XEOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOLRJUDS
,QGH[ RMHUMRQDPDEI@HUWE6H 5HFHQ]LD QD 6O0ORYL
(XURSHDQ VWRU\ OLURVODY /RQGiN 60DNRPWI OLFK
9('$ 6% 1
'58*$ ODUHMDYDpPNRYi OLULDP HGX 3BOGREEROX N V

NRPXQLNiIFLH JURP 6\PERO WR :RUG )RUPV RI PHGL
%UDWLVODYD ,QVWLWXWH RI WKH +LVWRU\ RI WKH 6

SXEOLVKHU RI WKH 6%$6 SDIJHW)URWI6\PERO W
'RUG URV Rl PHGLHYDO &RPPXQLFDWLRQ@ ,Q +LVWR
~VWDYX 6$9 GR U URD XUUMQW &RQWHC

%LEOLRJUDSKLF ,QGH[ ,QWHUQDWLRQDO %LEOLRJUL
L QGH[ 2QOLQBWHWQDWLRQDOH %LBPOL®RJIJUDSKLH GHU
6R]LDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOLWHUD
S5HIHQVLRQHQEHERWBWZLVVHQVFKDIWOLFKHU

3UHPLHU +LVWRULFDO $EV\@® D:FVE RIQEALH F 6% 238K |
&RQWHQWLMIMWXWOWXUH DQG 2HQRORJ\ $SEVWUDFWV
OHGLFB@HOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOL
+XPDQLWLHV &LWDWLRQ ,QGHPDRQOLQEB1 3HUVRQDO
SHFHQ]LD QD 2G V\PEROX N VORY X% UDWLD®GDAIDYDp'

00
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(G

,6%1
85y2 OLFKDLIFKDUG 6HQPpHN OLFKDO 9iUR&tN D NRO

4XDHVWLRQHV UHUXP QDWXUDBUKRGLWXPHY]RYDQp Y
LQWHUGLVFLSOLQiUQ\P |DPHUDQtP661 YRO QR
5HFHQ]LD QD 6LHOQLFD RG $ SR = 5LFKDUG 6
LQWHUQHWH KWWSV ZZZ ISY XPE VN DSS FPV6LWH
*$8yE AWHIMY]DNDGY SDUWV]DNDV]RN pV DJRN UpV](

6]HIJRD\HU 9HURQLND )HOYLGpPNE O 6]JORYHQV]Ny 0D

(SHUMHVHQ pV .DVViQ D NpW YLOiJKIERARQN|]DWW ' X
,Q 5HJLR Vv 661 © BHFHQJ]LD QD 9HURC

6]HIJ¥D\HU

+$//21 XGRYDWpPtN 'UBDWRPIHRYi EDUERUD (GV 3

WYDUS$AN\ 3RGQLNDWHOpP PH]LYiOHPQpKR YHVNRVOR"
3UDKD OD[GRUN ,6%1 ,Q +LVWRULFN& pDV
+LVWRULFNpKR ~VWDYX 6%$9 GR U SUXRIp b
&RQWHQWYV %LEOLRJUDSKLF ,QGH[ ,QWHUQDWLRQD
3HULRGLFDOV ,QGHQWHBMIDROD O %LEOLRXQBSKLH GH
6R]LDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOLWHUD
S5HIHQVLRQHQEHERWBWZLVVHQVFKDIWOLFKHU
3UHPLHU +LVWRULFDO $EVWUDME RQOAIHDFEYE23&8K |
&RQWHQWLMIMWXWOWXUH DQG 2HQRORJ\ $SEVWUDFWV
OHGLFB®HOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOL
+XPDQLWLHV &LWDWLRQ ,QGHPDRQOLQEB1 3HUVRQDO
SHFHQ]LD QD 3LYR ]JEUDQH WYDUS$&N\ 'BDORBtU -D
OD[GRUI

+8'(. $GDP/KH 3ROLWLFV RI +LVWRU\ LQ &URDWLD DQ

6WHYR 'XUDVNRYLF =DJUHE 6UHGQMD (HNVRVFRDJLFDO
SHYLHZ 1HZ 6HULHV RI $FWD +LVWRULFD $FDGHPLD|
YRO Q V,661 S5HFHQ]LD QD 7KH 3ROLWLFYV
&URDWLD DQG 6ORYDNLD LQ WKBJUHE O6WHYR 'XUDV
-$.6,8&62E 9ODW@WMDYRPtU OLFKIiOHN 6WDQLVODY 6LNRI

OLURVODY /RQGIN OLFKDO aWHIDQVNé 'XaDQ 6HJHA

VYHWH 2WWRYR Y\GDYDWH VWYR %UDWLVODYD

2FFLGHQWLYV FIDVRSLVPRURBDVWRQW]Q 661
S5HFHQ]LD QD =ODWp @4HV"GHVLDWH Y

HW Bo@QDWLVODYD 2ZWWRYR Y\GDYDWH VWYR

.$0(1(& . YD@DUWLQD )LDPRYI 6ORYHQVNI |JHP SDWUt

$UL]IFLD SRJHPNRYpKR YODVWQtFWYD &LGRYVNpKR R
%UDWLVOPYWWRHGENE ~VWDY 6$9 V ,6
5HFHQ]LD QD 6ORYHQVNi JHP SDW
J)LDPRYAUDWLWODPLYWRBULFNE ~VWDY 6%$9
.$0(1(& .YD@DUWLQD )LDPRYi 6ORYHQVNi JHP SDWU't

$UL]IFLD SRJHPNRYpKR YODVWQtFWYD &LGRYVNpKR R

%UDWLVODYD 9HGD +LVWRULF6%1~-VWDYP 6$

,Q YyHVN& pDVRSLV KLVWRULFN& URD

6&2386 (5,+ +XPBRIMDAHXQG .XOW¥BXKHXGKLFEKW

661 5HFHQ]LD QD 6ORYHQVNi JHP SDWUt GR V
J)LDPRYAUDWLVODYD O9HGD

21(y1é 3HWMKQQDU *DZHKQ]&RKPOHH 'LH *HVFKLFKWH

%HUJZHUNV $XJXVWH 9LFWRULD %RFKXP GX\OEVWYHL
%RFKXP 6 |DKOUHLFKH $EELOGXQIHQIU,6%1
$QVFKQLWW =HLWVFKULIW I«U 0R QW D GHPHX]ILDK QD

00
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.RKOHJ] &KHPLH *XQQDUWRBEKKQ 6HOEVWYHUODJ GH\
YHUJEDOWKHXPV %RFKXP

21(y1é 3HWHURVODY /DFNR (ULNDVOID\WHRWiH +J
6FKP|OOQLW] (LQH 4XHOOH ]X GHQ PLWWHODXURSIL!
9HUIOHFKWXQJHQ /LPEDFK 6ORYHQVNi VSRORpPQRV"
v $EE ,6%1 ,Q '"HU $QVFKQUWWsU=HLW
ORQWDQJHVFKLFKWM 661 SHFHQ]LD QD 'DV IC
BWDGWEXFK YRQ 6FKP|ODWRWJIDY /DFNR (ULND OD\HU
ILPEDFK 6ORYHQVNi VSRORPQRV" SUH VRBMDQH D K

[(1*<(/29E 7<«QGUHLVFKHU ODUNXV 'HU 0DQQ DXV %DE

WeUNLVFKHU -DQLWVFKDU QDFK 0*QFKHQ YHUVFK:
6IQIWHQWUIJHU ZXUGH 'DUPVWDGW 7KHLVV 3S
+LVWRU\ <HBUE®RN YRO SsS ) &XU
&RQWHQWYV ,66BHFHQ]LD QD 'HU 0DQQ DXV %
'DUPVWDGW 7KHLV 'RVWXSQp QD LQWHUQHWH
KWWSV ZZZ FDPEULGJH RUEBLIPRURDMERK R K DWW DK W
P D U N3HRD QEQXE/D E DBIDH L\WG X U N IWIFG HW V FEKD KK Q F KH Q
HUVF KOG VW DR DKW H 2 XV b D WWKDHE W 'S S
PDSMOOXV % '& ' % ) % & $' )1

0.&+(/$ OLURM®RY $77,/$ $] HOIHOHGHWW DNWLYLV\
PDJ\DU SROLWLND D] HOV &VHKV]ORYIiN .|JWDUVDViJ
JRUXP .LVHEVpPIJNXWDWyY ,QWp]HW L QV+28%1
+LVWRWLHN3UREOpPP\ URp b,661

5HFHQ]LD QD $] HOIHOHGHW W PRRMULMDVWiN 6LPRQ
3$/(1YE529E 5DGNDIK\RYi %ODQND 6~GQLFWYR D V-~

3HQWDSROLWDQ\ Y VWRURpPt %UDWLVODYD 9('$
,Q +LVWRULD 1RYD 1i]JRY ] KO REUD]R

LOQWHUQHWH

KWWSV ISKLO XQLED VN ILOHDGPLQ ILI NDWHGU\BS

3(758) 3DVWRVHIDQVN®LBKFEB® 6O0DYRPtU 0t QLN\ VW

LFK YSO\YNRMDRNWQVNR 2G 7UXPDQRYHM GRNWUtQ\
YHGD Y\GDYDWH VWYR 6%$9 V. ,6%1
+LVWRULFNpKR ~VWDYX 6%$9 GR U &XUR p b
&RQWHQWYV %IGHILRQWBHIIQATFW QRQDO %LEOLRJUDSK)\
3HULRGLFDOV ,QGHQWEODROWLRYDOH %LEOL®RIUDSKL
BR]JLDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOLWHUD
S5HIHQVLR QHXQEHERW. BV ZW\OLFRMBK/DLWHUDW XU
3UHPLHU +LVWRULFDO $EVWUDFW 2QOLQH 6&2386
&RQWHQWLMIMWXWOWXUH DQG 2HQRORJ\ $SEVWUDFWYV
OHGLEFB®HOHG 5XVVLDQ $FDGHPJURD SBKELLHQ FHMVM LE O L
+XPDQLWLHV &LWDWLRQ ,QGHPDRQOLQEB1 3HUVRQDO
5HFHQ]LD QD 0t QLN\ VWXGHQHM YRMQ\ D LFK YSO\Y
AWHIDQVNE 60DYRAUDVWOLFRDOHN 9HGD
326&+ ODUQ@LKAGWD 'HMLQ\ DKRVWDMQRVWL G

URp V ,661 5HFHQ]LD QD OHG]L 60RYiNPL
ALPHPND 'RVWXSQp QD LQWHUQHWH
KWWSV NXOWXUD SUDYGO0HMR QR K DOIMIRRYRNCEY N \
RVRE
6(*(4 'XADQQ 1 PHPHN D NRO WRY NMRWNI RVHORMN R

+LVWRULFNé& ~VWDY V ,6%1L 60RYDQVNE
URD b V ,661 SHFHQ]LD QD yHMNYRWORIY H C



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

(G

VPRXYD -DQ 1 PHRPUIDNKID NROVWRULFN\ ~VWDY
99596 /DGLWODY 'XFADOVNiI &RDWpV 3HWHU D NRO

QD 60RYHQVNX Y GOKRP VWRURpPt %UDWLVODYD
,Q +LVWRUVFN&ELYBANRRISIENPKR ~VWDYX 6%¢
URD b v &XUUHQW &RQWHQWYV %LEOLRJ
, QWHUQDWLRQDO %LEOLRJUDSK\ Rl WKH 6RFLDO 6FL!
 QWHUQDWLRQDOH % LBOL®R BR)SKIVH Q W BKTH OL\W KN Q
=HLWVFKULIWHQOLWHUDWXU ,QWHUQDWDLRXQ®DOH %LE
6R]LDOZLVVHQVFKDIWOLFKHU /LWHUDWXU &XUUHQW
$EVWUDFW 2QOLQH 6&2386 :26 :HE RI 6FLHQFHYV
9IWLFXOWXUH DQG 2HQRORJ\ $SEVWUDFWV 2QOLQH
3XEOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOLRJUDS
,QGH[ RQOLQH 3RDVAQD®&DHUSMFHQ]LD QD 6SROF
QD 60RYHQVNX WWRURRP 'XaDQ .RYip (YD .RZDOVNi
%UDWLVODYD 9('$
99596 /DGLWODEY 'Xa4DQ .RZDOVNi (YD aROWp

BORYHQVNX Y GOKRP VWRURpPt 6RFLHW\ LQ 60RYD
%UDWLVODYD 9('$ SDJHV ,6%Ql+LVWRU

+LVWRULFNpKR ~VWDYX 6$9 GR U & XWR p b
&RQWHQWYV %LEOLRJUDSKLF ,QGH[ ,QWHUQDWLRQD
SHUER®GN ,QGH[ 2QMVDHU QDW+RQDOH %LBPOLRIUDSKL
6R]LDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOLWHUD
SHIHQVLRQHQEHERWBWZLVVHQVFKDIWOLFKHU
3UHPLHU +$BMMWRIOLFWO2QOLQH 6&2386 :26 :HE RI 6
&RQWHQWLMIMWXOWXUH DQG 2HQRORJ\ $SEVWUDFWYV
OHGLFB®HOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOL
+XPDQLWLHV &LWDWLRQ ,QGHRDRIQPOLQEHF1 3SHUVRQDO
5HFHQ]LD QD 6SRORpPQRV" QD 60RYHQVNXL Y GOKMR
_.RZDOVNi 3HWHU%BDW pVYOHDW D O,%(%sl

('- 3UHK DGRYp SUIFH RGERUQp SUIFB p SSIUHWNIIDGE\ QRVD VRS IR\
JERUQtNRFK

('_

('_

%2,66(5,( eW.IsH@QHOLF KM NO ODUNRYLpPp JGHOXMH
NRUH&ASRQGHQFLH ,YDQD PDUNRYLpPD PHG]L 3D
BORYHQVNR D (XUySD PHG]L GHDFSR M/URIDR LJRG HIM V@R W D\O:
MXELOHX %RKXPL( %UDWLVODYD Y\GDO +LVWRULEN
Y\GDYDWH VWYH 6$9,6%1 V 9HJD

JRUPRYDQLH |DKUDQLPQRSROLWLFNpPKR W @HQLD VC
VSRORPQRVWL Y URNRFK

0$5e6 $QWRILGH OLFKUMHNO $QGUp OD]JRQ DOHER ]
IUDQF~]VND VODYLVM$RMp OD]JRQ RU WKH 7KZDUWHG
BWXGLHY @ ,Q 60RYHQVNR D (XUySWRRHIBOLVEHPRN L

] GHMtQ VWRURPLD N MXELO®HX DVRIKKPLOD )HUH Qp X
~VWDY 6$9 YR 9HGD Y\GDYDWH V\WoY4I1 6$9 v
9HJD JRUPRYDQLH ]JDKUDQLpPQRSI

VORYHQBROEWLFNEFK HOtW D VSRORPQRVWL Y URNR
6&+5 '(5 .DURD*<(/29E 7+QGSHHNO 2EUD]\ WURFK KU
5HYL&AWH %ODWQLFD >E P @ 9\G =GUXAHQLH QD ]i

)$, =RVWDYRYDWH VNp SDiNWHUXL 3RIpK®RL REDDILH HQF\NORSp
VORYQtN\ JERUQtN\ DWODV\
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9RMDN PHG]L FLYLOPL FLYLO PHG]L YRMDNPL Y]"DK
PRGHUQL]IFLH SRFWD 9RMWHFKRYL 'DQJORYL >$ 6R
DPROBOGLHUV 7KH 5HODWLRQVKLS EHWZHHQ WKH $1
ORGHUQL]DWLRQ 3HULRG@ HGW *DEULHOD '}
'XaDQ ANYDUQD 3HWHU AaYRUF %UDWLVODYD 6SROI
V ,6%1 $399 ,QGLYtGXXP D VSRO
LFK Y]iMRPQi UHIOH[LD Y KLVWRULFNRP SURFHVH
BWUHGRYHNp KUDG\ QD 60RYHQVNX A&LYRW NXOW~L
BORYDNLD /LIH &XOWXUH 6RFLHW\@ 'BRVYWQBDODR i
_.RALDN 'X4DQ=XSND %UDWLVODYD 9('$ Y\GDYDWH
+LVWRULFNé& ~VWDY 6$9 vV $68%9
BWUHGRYHNp KUDG\ QD 60RYHQVNX &4LYRW NXOW-~U
3UHORPRYp REGRREALHWENMtQ/SRORPQRV" NXOW-~UD Y
SHULRG SROLWLFV VRFLHW\ DQG FXOWXUH L¢
%DUWO -R]HI %D XUtN %UDWLVODYD +LVWRULFNE@ -
5iGLR3ULQW %1 V .6 9HJD 3RQtPDQLI
NRQFHSFLH QRYRYHNHM KLVWRULRJUDILH
“R]HI /HWWULFK D MHKR GRED ,YDQ *XED ODUHN 6\U
ODUWLQ 3HNiU .DUHO .RQHpQé ODUWLQ IDN3PMD-R
PHG]LQiIURGQEFK Y]"DKRY D SROLWLFNé&FK YLHG 80%
BORYHQVNpPpKR QiURGQpPKR SRYVWDQLD Y %DQV
DUFKtY Y %UDWLVODYH OVWDY SROLWLFNé&FK YLHG

BORYHQVNR D (XUySD PHG]L GHPRNUDFLRX D WRWDO
MXELOHX %RKXPLO\ )HUHQpXKRYHM >60RYDNL
7RWDOLWDULDQ 5HJLPHV &KDSWHU IURP WKH WK ¢
JHUHQpPp X RFEOHEBWtYQX PRQRJUDILX [RVWDYLOL ODWHNM
UHFHQJHQWL 60DYRPtU OLFKiOHN =X]DQD 3ROI
6$9 YR 9HGD Y\GDYDWH VWYH 6$9 9\H J D5 % 1
JRUPRYDQLH QRWUBRhKQRSROHQLD VOI
D VSRORPQRVWL Y URNRFK
S8OQFRYHULQJ WKH 6+2%$+ 5HVLVWDQFH RI -HZV
*HQRFLGH 3URFHHGLQJ R WKH ,QWHUQDWLRQDO DF
LQ 4LOLQD 2GKD RYDQLH 42$ 2GSRU D ~V
(GLWHG E\ -iQ +ODYLQND DQG +DQD .XEiWRYi UHFHC
3ROIpNRYi ODULIQ ODQiN %UDWLVODYD 3UDKD +L!
N HV"DQYNOPRBFWYt -HUX]iOHP V DQJO ¢
.UDMLQD SUtURGD D &LYRWQp SURVWUHGLH Y PLQXC
>/DQG 1DWXUH DQG (QYLURQPHQW LQ WKH 3DVW@ >
.DURO +RADEUBRYHN %UDWLVODYD +LVWRULFN@& ~\
REUD]JRYN\ 'RVWXSQp QD LQWHUQHWH KWWS IRUX
-R]HI OLORVORWREQRDODY VSRORPQRVWL D UH$OH[LL
3HUVRQDOLW)\ LG HIRFHHW.\RD@G IQLHOD .RGDMRYi 3
UHFHQJHQWL OLORVODY 9RMWHFK 3HWHU AROWpV ¢
BORYHQVNHM DNDGpPLH YLHG +LVWRULFN& ~VWDY ¢
$399 . RQWLQXLW)\ DSB DVMNR G NaRX DW
VSRORPHQVNEFK HOtW QD 60RYHQVNX Y ,QALY VWRL
VSRORPLFRVY]iMRPQi UHIOH[LD Y KLVWRULFNRP SURF
(ULQQ$IXN\NOW HEOSHLE KH U QW HRXWMAV KK V F K IV XRTD G H X RK K
%H]JLHKXQJVIJHVFKLFKWH LP OXVHXP +HUDXVJt
ODUWLQ 6FKXO]JH :HVVHO (VVHQ .ODUWH[W 9HUODJ
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'"HXW VFRKHAKKHLY XQG 6 RENMRKVFKHQ +LVWRULNHUNRF
+HUDXVJHJHEHQ YRQ &KULVWRSK &RUQHOLVVHQ %D
+LVWRULFNé& pDVRSLV +LVWRULFNpKR ~VWDYX 6%$9
GHMLQiIFK 60RYHQVND D VW WHGQW R UIXAYSG\MRBUDD O
UHGDNWRU 'X4DQ .RYip %UDWLVODYD2G6ORNBON $FDC
Y\FKiG]D +y [ GR URND p Y DQJO  ,661
+LVWRULFNp 8W~GLH URPHQND +LVWRULFNpPKR ~VWI
WKH +LVWRULFDO ,QVWLWXWH RI WKH 60RYDN
,QVWLWXWHY GHU 60RZDNLVFKHQ $NDGHPLH GHU :LV
_.UDMpPRYLPp GR URNX OLURVODY .DPHQLFN
.RGR¥Wi Y&ENRQQi UHGDNWRUND ,QJULG .XaQLUINRYi
U b U KO UHGDNWRUND ,QJULG .X&aQL
ODUFHOD %HGQiURYi p UHFHQ]JHQWL p
JHGHUPBOMWLVODY .RALDN p 'XaDQ ab
9HGD +LVWRULFNé& ~VWDY 6$9
,QWHUQDWLRQDO ELEOLRJUDSK\ Rl KLVWRULFDO VFL
VORYHQVNi pDV"@ 9RO (BUMIRG E\ FRDWL P RE X
HGLWRUV $O8EHWD 6HGOLDNRYi >SHW DO @ OXQFK
661
0\ MLQt QD&L D FL]t 1iURGQt LGHQWLW\ D YH HMQ#é
2Wi]NAUREOpPP\ WRD 9HGHFNt UHGDNWRUL [
5DQGiIN 3UDKD OVWDY pHVNEFK G MtQ
JRUXP KLVWRULDH RGERUQé& LQWHUQHWRYé& pDVRSL
YHG\ aplUHGDNWRU OLURVODY OLFRH®RB GR U /
%UDWLVODYD +LVWR ULFNBY~YWHDEU ©%P8 ]
KWWS ZZZ IRUXPKLVWRULDH VN 3ROURPQtN 'RVWX
KWWS ZZZ IRUXPKLVWRULDH VN! ,661
'YD UHA&LP\ MHGQHM NUDMLQ\ >2QHNVRNQW PR @ RR WDV
JRVWDYLOD -DURVODYD 5RJX RYi UHFHQJHQWL ,YDC
9('$ Y\GDYDWH VWYR 6$9 V ,6941)D
BORYHQVNR |D PHG]JLYRMQRYHM y65 D |[RWRNWQRYHM
GLVNRQWLQXLW\ D NRQWLQXLW\ Y SROLWLNH KRVSR
3ROLWLFNi LQWHJUIFLD VSRORpPHQVN\ PDUJL
YJRVWXSX PDVRYHM SROLWLN\ D GHPRNUDWL]iFLH VS
VWRURPN® GR $B99 . RQWLQXLW\ D GLVNRQWLQXL
VSRORPHQVNEFK HOtW QD 60RYHQVNX Y D VWR |
+LVWyULD UHYXH R GHMLQiIFK VSRORpPQRVWL aplUH
90DVWD -DNVLFVRBUPLOD 5RJX RYi 9ODGLPtU

6HJHA& U 0 +DQXOD RG U OLURVODY )DEULT
J)DEULBIEXY +LVWRULFNé ~VWDY 6%9 6O0ORYHQ\
9\FKiG]D [ GR URND RG URNX ,661

5HYRO~FLD Y VXVHGVWYH PD DUVNi UHYRO~FLD Y U

WKH 1HLJKERUKRRG 7KH +XQJDULDQ 5HYROXWLRQ R

6ODYRPtU OLFKiOHN D NRO UHFHQ]JHQWL %DUQDEIV

%UDWL¥B®GYBHVW )yUXP LQEAWLW~W SUH Y&@VNXP PH

1IHP]JHWL (POpNH]JHW %L]RWWV 9HJD
BWXGHQi YRMQD D VWUHGRY&FKRGQi (XUySD

pDVH D SULHVWRUH

6WUHGRFHVWR D MHKR RE\YDWHOLD >0HGLHYDO 7RZ

=RVWDYRYDWH ODUWLQ AWHIIQLN UHFHQ]HQ!

9('$ Y\GDYDWH VWYR 6$9 +LVWRULFN& ~VWDY 6$9
9HJD O6RFLIGHPRJUDILFNG@ Y&EYRM |
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) S,

BORYHQVNX Y VWUHGRYHNX
OLJUDWHRWUXP XQG .XIDWOSKHOQH 9LHOIDOW 1HXH -
*HVFKLFKWH GHU 'HXWVFKHQ LQ GHU 60RZDNHL 0DU
OHLHU +J  #%IUBQOLRQOHGLD V ,6%1

* 5{]QH SXEOLNiFLH D GRNXPHQW\ NWRUp QHPR&QR ]DUDGL
NDWHJyUL't

*

%('1E529E ODUBH®IDRYi -DQD 5R]JSUiIYN\ -DQN
6ODYLVWLFNRE 6WWQYVODYD 639 OVWDY VORYHQVNH N
,6%1 ,Q +LVWRULFNé pDVRSLV +LVV
URD b V &XUUHQW &RQWHQWYV %LEOLRJ
,QWHUQDWLRQDO % REICDL® BFDERQFRV WIHHUBRGLFDOV |,
,QWHUQDWLRQDOH %LBEPOJ® BRD)SKQALENH GWEK I\ F K
=HLWVFKULIWHQOLWHUDWXU ,QWHUQDWDRIED OH %LE
6R]JLDOZLVVHQVFKDIWOLFKHU /28 BWBRMDHW &X ¥ WHRQW
$EVWUDFW 2QOLQH 6&2386 :26 :HE RI 6FLHQFHYV
OLWLFXOWXUH DQG 2HQRORJ\ $SEVWUDFWV 2QOLQH
3XEOHG 5XVVLDQ $FDGHP\ RI 6FLHQFHV %LEOLRJUDS
,Q ] RQOLQH 3HWWRQDO ,$6HUW H
%('1E529E ODUER®YDQHIYROXRKNLBRiIBR]HI 0,ORVODY +XU
,Q BORYHQVNpP ]JYHVWL VHSWHPEHU URD
%(1.2 -XWRMIOLNRVODY (G 8GDYDpVWYR .RALFH .|
.DOOLJUDP V ,6%1 ,Q +LVWRULFNE
~VWDYX 6%$9 GR U URp HEXUUHQW &RQWH(
%LEOLRJUDSKLF ,QGHJRJQWSK\QPWILREB B® PAIDEO6FLH C
,QGH[ 2QOLQAWHWQGDWLRQDOH %LPOQ®JUDSKLH GHU
6R]LDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOLWHUD
S5HIHQVLRQHMEGHERWIBWZLVVHQVFKDUWQWF&KEWW/LWHU
UHPLHU +LVWRULFDO $EVWUDFW 2QOLQH 6&2386
&RQWHQWLNMIWXWWXUH DQG 2HQRORJ\ $SEVWUDFWV
OHGLFB@HOHG 5XVVLDQ $FDGHP\ RI 6FLHQFHV %LEOL
+XPDQLHYV & LWDWLRQ ,QGH[ RRDQAIOQH ,63HUVRQDO $0|
y.y$- 9LOLBRUROyYJ ]D 3K'U 9DOHULIQRP %\VWQLFNE&
9RMHQVNiI KLVWyULD pDVRSLVY SUH YRMHQVN~ KLVW
URD b ,661
'5E%,. -DNXEDAGHQLH PLOLYQRY GRKRGOL SUL
URNPL VD XVNXWRpPpQLOD NRQIHUHQFLD YR :DQQVH
RVXGH PLOLYQRY XGt ,Q 'HQQtN 1p MDQXjB61 UF
: 'RVWXSQp QD LQWHUQHWH KWWSV GHQQLN

'5E%.. -DN¥YHVWQé& PRVOLP $GROI +LWOHU REGLYRY

'"HQQtN 1 URD b V; ,661

'5E%,. -DNXEV\UBGQRGVD" SRQDXpHQt ] VWRURpPLD
b ,661 1i]JRY ] KO REUD]JRYN\ 'RVWXSQp Q

KWWS KLVWRU\ZHE GHQWUNIRVN FODPQEIKEZBWDLO R

'5E%,.. -DNMER .RWOHED D +LW QMR Y, XRN/GR®i UV N\

URD b V 661

'5E%,. -DNDRR®,$5 7RPid 1iUDVW NUDMQHM SUDYLFH

Y\WYHWOL" YEOXpQH 3XWLQRP UR]JKRYRU V $¢C

M~Q 1i]JRY ] KO REWDODYNQWRVWHS H

KWWSV NRPHQWDUH VPN WNSGR B WHYHUIRIHHDR/ Y@ R
VYHWOXBRMWLQRP KWPO D[]] L2U. ].!

o
—_—
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* '5E%,. -DNXEYRUWH V IDELVWDPL QR VOHGXMWH RC
SURIHVRU 5RJIJHURUUAL IBURRNHY 8QLYHUVLW\ ,Q 'HQQt
URD V661 ;

* '5E%,. -DNOGEJP\VHO UR]SXVWL" IDALVWRP VWUI
URD b V ,661'RVWXSQp QD LQWHUQHWH
KWWSV GHQQLRKP \WNIGR]S XDWILWMWMRFPD QX !

*x '5E%,. -DN&E& YQ\ KLVWRULN GDO 60RYiINRP QiV
SNUDMLQH ,Q 'HQQtN 1 M~0O ; 1iJRY ] KO66R.

'RVWXSQp QD LQWHUQHWH
KWWSV GHQQLNQ KN WERIMIDKOYDIPNRAR IBR\P D & IY D] R
YDRWHBXNUDMLQH !

* ., '5E%.,. -DNYWE VL P\VOLD KLVWRULFL R ILOPH '"XQNHUT
b ,661 1i]RY ] KO REUD]JRYN\ MRWW XSQp QD I

KWWS KLVWRU\ZHE GHQ @ PN)OK IRV RVERDLUQIREBGHNMA D T X HF
:; S8,7\L80!

* ., '5E%.,. -DN%H]Y&]QDPQt WUH"RWULHGQL SURSDJDQGL
DXJXVWD URp p \V ,661

* ., '5E%,.. -DNXRGHUQLWD ]JDEtMt NXOWXUX V 5RJHUHP
SRSXOLVPX D PEWX REURG\ ,Q $ NXOWXUQt pWUQil
,661 1i]JRY ] KO REUD]JRYN\ 'RVWXSQp QD LQWH
KWWSV ZZZ DGYRMND RGBU®ERMXIOW XUK!

* ., '5E%,. -DNXHEERMPH VD IDA4L]PX MH WR LPSRW¢
URD b Y, , 661

* ., '5E%,. -DN%BLWVNé KLVWRULN %RPEDUGRYDC
KULHFKRRQ QM 1 QRYHPEHU URP1Li]RY¥BG1KO

REUD]JRYN\ 'RVWXSQp QD LQWHUQHWH
KWWSV GHQQLNQ KNVWRIWDENEDNARNDYD M YKOUFIVHLF K !

* '8'(.29E *DEULHIOWNRULND 9RMWHFKD 'DQBEODQ/\]QDP]
,Q SNWXDOLW\ >6%$9@ 1i]JRY ] KO REUD]JRYN\ 'RVWXS
KWWSV ZZZ VDY VN LQGH[ SKGHZD QIRXN FAHRBRQ RH U Lt
BQR !

* '8'(.29E *DEULMYIN29E (OHQDHU ,Q '8'(.29E *DEULHC
0$1129E (OHQD 9RMBPWN PHG]L FLYLOPL FLYLO
D VSRORPQRVWL Y REGREWRROGBUYQRL]IFIRORPQF

9HGH SV 6%l
* '8&+2 29E 'LD@DV DSRGHPLFD DOHER XPHEONB FHVWR
+LVWRULFNpPpKR ~VWDYX 6$9 GR U & XUR p b

&RQWHQWY %LEOLRJUDSKLF ,QGH[ ,QWHUQDWLRQD(
SBHULRGLFDOV ,QGHQOQWEBODROM LRHDOH %HBOI®RJIUDSKL
6R]JLDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOLWHUD
5SHIHQVLRQHQEHERWPWZLVVHQVFKDIWOLFKHU
UHPLHU +LVWRULFDO $EVWUDFW 2QOLQH 6&2386
&RQWHDWILWLFXOWXUH DQG 2HQRORJ\ $SEVWUDFWV
OHGLFB@HOHG 5XVVLDQ $FDGHP\ RI 6FLHQFHV %LEOL
+XPDQLWLHYV &LWDWLRQ ,QGHPDRQOLQGHK1 3BHUVRQDO

* '92 E.29E 'DQLM®BG 6WUHGRYHNp KUDG\ QD 60RYHQ
VSRORpPp®BRUBWLVODYD 9('$ Y\GDYDWH VWYR 60RYHQ\
+LVWRULFNé ~VWDY 6%%% 1 \Y $399
6WUHGRYHNp KUDG\ QD 60RYHQNNX &4LYRW NXOW-~U

*, )$%5.&,.86 OLURMOMDRULIO ,Q +LVWyULD UHYXH R GH
URD b \Y ,661

*, )$%5,&,86 OLURWADRY ILULHP 3SLWWHO %UDXVHZHWW
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GHMLQiIFK VSRORpPQRNWL V ,66URp

x )$%5,&.86 OLURBLOMDRULIO ,Q +LVWyULD UHYXH R GH
URD b Y 661

. )$%5,&.86 OLURWHPHQWIQXP ,Q +LVWyULD UHYXH R

URD Vp  ,661

x )$%5,&.86 OLURBLOMDRULIO ,Q +LVWyULD UHYXH R GH
URD b Y% 661

x,, )(5(1y8+29E %RKXPAVODIUDQLH Y]iMRPQpPKR SR]QDQLD
JGHOIYDQLD D JUDWRHMIBRRYHQVNiI NRQIHUHQFLD
RNWyYEUD 3DUGXELFH J]iPRN ,Q +LVWRULFN
U URD b V &XUUHQW &RQWHQWYV

 QWHUQDWLR QD K b IBIRFILRIUBSIKN RAHVY 3HULRGLFDOV
,QWHUQDWLRQDOH %LBEOL®R BR)SHKOQHBLENH QGHWE NI F K
=HLWVFKULIWHQOLWHUDWXU ,QWHUQDWDLRXQ®DOH %LE
6R]LDOZLVVHQVFKDIWOLFKHWY /ZW& 3D WHKIUH W& XALWHORN
$EVWUDFW 2QOLQH 6&2386 :26 :HE RI 6FLHQFHYV
9LWLFXOWXUH DQG 2HQRORJ\ $EVWUDFWV 2QOLQH
3XEOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOLRJUDS
,QGH[ RQOLQH 3RDVAQD®BBDHUW H

*,, )5,0029E (YDYRG >,QWURGXFWLRQ@ ,Q 3UHORPRYp
VSRORPQRV" NXOW%WDWLYRONDXYD +LVWRULFNé ~VWI
Y\GDYDWH VWYils LRRULQW" ,6%1 9H

3RQtPDQLH D NRQFHSFLH QRYRYHNHM KLVW

*, )5,0029E (YBK'U (YD ULPPRYi &6& 5RN Y SUHPH

SR]DGt %DUWROLQLKR GLHOD 2GHSRULFRBENHMREKiMH
KRGQRVWL GRNWRUD KLVWRULFNéFK YLHG Y R
+LVWRULFNpKR ~VWDYX 6$9 GR U SUXRIp b
&RQWHQWYV %LEOLRJUDSKLF ,QGH[ ,QWHUQDWLRQD
3HULRGLFDOV ,QGHQWEODROWLRYDOH %LEOL®RIUDSKL
BR]JLDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOLWHUD
5HIHQVLRQHQEHERWIPWZLVVHQVFKDIWOLFKHU
SUHPLHWWRULFDO $EVWUDFW 2QOLQH 6&2386 :26
&RQWHQWLWMMWXWOWXUH DQG 2HQRORJ\ $SEVWUDFWV :
OHGLFB@HOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOL
+XPDQLWLHV &LW DW3LHRW ROOHP B O MQ6H 1

x +$18/$ ODWHM1 OLFKDUHGKRYRU ,Q +LVWRULFN& ~V
BORYHQVNR D (XUySD PHG]L GHPRNUDFLRX D WRWDO
MXELOHX %RKXPL( %UDWLVODBYPBWRUGPDNE ~VWDY 6$9
Y\GDYDWH VWYH 6$9 ,6%1 V 9HJD
JRUPRYDQLH |DKUDQLPQRSROLWLFNpPKR P\WOHQLD VC
VSRORPQRVWL Y URNRFK

* ., +/$9%$y.29E OLULDBLWXOWD®REPRXQLV ,Q 92;
QIER&AHQVWYH D NXOW~UH ,661URPD b \Y;

L +/$9%y.29E OLUIBFFPW D U\E\ ,Q 92; GYRMWEAGHQQtN
NXOW~UH URDP,661p V

x +/$9%$y.29EQ0LULDEQLYHUVLWDYV ,VW WRISRIOUW ®BID V DS LI}
Y\XpRYD" QD QDMVWDU&HM XQLYHU]JLWH ]JDOR&HQHM
GYRMWEAaGHQQtN R QIERAHQVWYH D/NXOWG6UH Ul

* +/$9%$y.29E OLU+EDWWRULPND Y VWUHGRYHNX SDWULC

SRVWULHGNRP PHWOD ,Q 30XV 6PH 1li]RY ] KO REUI
KWWSV SOXV VPH VN FYVWU H GSFDOMSRDERIOMB KR Y Q \
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PSURVWURHWBRRPKWPO!
L +/$9,1.%$ -iIQ8%E729E +DQD 3UHIDFH ,Q 8QFRYHULQJ
5SHVLVWDQFH RI -HZV DQG 7KHLU (IIRUWV WR ,(
WKH QWHUQDWLRQDO DFDGHPLF FRQIHUBQMHAKHOG
3UDKD +LVWHRYLFONH]IEGMWRGQt N HV"DQVNp YHOY\V

Vo ,6%1
x +/$9,1.$ -iQDVOHGRYDOL 9UEX V :HW]JOHURP D
PDVRSLV 8LGRYVNHM QiERAHQVNHM REFH %UDWLVO
x +2/(& 5RPBAVL QD 60RYHQVNX Y VWRURpt >5XVVL
&HQWXU\@ ,Q $QQDOHV KLVWRULFL 3UHVRYLHQVHYV
x +2/(& S5RPRGSRYH SURI 0 .RK~WRYHM ,Q NpVWRUL
~VWDYX 6$9 GR U URD O&XUUHQW &RQWH (

%LEOLRJUDSKLF ,QGH[ ,QWHUQDWLRQDO %LEOLRJUL
,QGH[ 2QO0LQBWHWQDWLRQDOH %LBPOL®RJIJUDSKLH GHU
6R]LDOZLVOHRKRHFEEHLWVFKULIWHQOLWHUDWXU ,QW|
S5HIHQVLRQHQEHERWBWZLVVHQVFKDIWOLFKHU

3UHPLHU +LVWRULFDO $EVWUDFW 2QOLQH 6&2386
&RQWHQW LMW X\GWKHODR ORI\ SEVWUDFWV 2QOLQH 1
OHGLFB®HOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOL
+XPDQLWLHV &LWDWLRQ ,QGHPDRQOLQEB1 3HUVRQDO

x +2//é .DURBDYDUHANRX RGMDNBLYIDNGKHWRWP Y/MWL]XMH
IXpHQHF 9\GDOR PHVWR /XpHQHF &LYHQD V¢
$399 . RQWLQXLW\ D GLVNRQWLQXLW
VSRORPHQVNEFK HOtW QD 60RYHQVNX Y D VWR |
£ ,9$1.y29E (GLW®LALHO KLVWRULN QDMQRY&tFK
,Q +LVWRULFNé pDVRSLV +LVWRULFN
b v &XUUHQW &RQWHQWYV %LEOLRJUDSKI

%LEOLRRUMWKKA 6RFLDO 6FLHQFHV 3HULR® HRUDDW,LR®
%LEOLRJUDSKL¥MQGHARIHROWIEHMA HQVFKDIOLFKHQ =HLW
 QWHUQDWLRQDOH %LEOLRJURG &\ 66RH UDBDH|IHNOMR\OAKQ
ILWHUDWXU WBXFWWQMWR &BWWPLHU +LVWRULFDO $EVV
26 :HE RI BFLHQFHV & X U WH @W F&XROWWKHGIVD @ GW LV

2Q0LQH 1DWLRQDO /BREDMG R5XOMHGLIFQ GHDGHP\ R |
%LEOLRJUDSKLHV $UWVYRGXOBALWRGOLYHIDEBUVRQ

661

x .$0(1(& .YD®VHIX +DUQRYL ,Q PHPRULDP |]D SULDW
YHVNRRYHQVNi KLVWRULFNi URNHQND

x .$0(1(& .YDEHPNR OHIDPXOD (@WHMLODQ +RG&D QD Y
SROLWLFNHM NDULpU\ 3UHMBUDWLNOIMWD 3UR
6% 1 ,Q +LVWRULFNé& pDVRSLV +LVWRULFU
U URD b V &XUUHQMW Q@EQ %LEOI

, QWHUQDWLRQDO %LEOLRJUDSK\ Rl WKH 6RFLDO 6FL!
,QWHUQDWLRQDOH %LBEOL®R BR)SKQHBLENH GHWE NI F K
=HLWVFKULIWHQOLWHUDWXU ,QWHUQDWMRQ®D OH %LE
6R]LDOZLVVHQVFKDIWOLFKHU /LWHUDWXU &XUUHQW
$EVWUDFW 2QOLQH 6&2386 :26 :HE RI 6FLHQFHYV
9LWLFXOWXUH DQG 2HQRORJ\ $EVWUDFWV 2QOLQH
3XEOHG 5XVEHPQRIFEFLHQFHY %LEOLRJUDSKLHV $U\
,QGH[ RQOLQH 3RDVAQD®BBDHUW H

* .$0(1(& ,YDEfRPUHO LNOBMBYNRE KLVWRULN -HADMDK)
+LVWRULFNé& pDVRSLV +LVWRULFNpKR ~VWDY

&XUUHQW &RQWHQWYV %LEOLRJUDSKLF ,QGH[ ,Q

o
o
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6RFLDO 6FLHILFI\O V3HUGR] 2@QOMHHQDWLRQDOH %LEOL
*HLVWEE® 6R]LDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWH
%LEOLRJUDSK\ GHU 5K]}H® 8 RRICHIZ EMVWWMFKD IWOLFK
&XUUHQW $EVWUDFWV OQ28EYWHFPLFHW 2QOW®HW LFD

RI 6FLHQFHV &XUUHDW ERQWMHQM BDIQBLYHQRORJ\ $E
1IDWLRQDO /LEUL 3XEOHG 5XVVLDQ $FDGHP\ RI 6FLHQ
%LEOLRJUDSKLHV $UWV +XPDQLWLHYOHUADMALRQ | C

661

x .$0(1(& . YDTDGHXV] %RUREYRLGH KU{]\ DOHER pORY}
VYHWH ,Q %252:6., 7TDGHXV] 1HFK VD%ipW GWROSY I X
SUWIRUXP 6% 1

*x .$0(1(& .YDDL& DQVNE& (GXDUG 1HA&"iNRYi 'HQ
‘DU ,, -XGDLFD HW +RORNDXVWLFD %UDWL
LQ %UDWHSDDWPHQW RI *HQHUDO\ +LVWRU\ Y

,Q +LVWRULFN&VPDRREENPKR ~VWDYX 6%$9 GR U
&XUUHQW &RQWHQWYV %LEOLRJUDSKLF ,QG
RI WKH 6RFLDO 6FLHQFHV 3HULQ®HRDOW LREH[ 2Q0L
GHU *HKQWHRIVIVOBIQVFKDIOLFKHQ =HLWVFKULIWHQOL
%LEOLRJUDSK\ GHU 5K]H® ¥ RRICHIZ EMVW\WMFKD IWOLFK
&XUUHQW $EVWUDFWV 72& 3UHPLHU +LVWRUL
RI 6FLHQFHV &XUUHOQURYERONHQOY QGLRH YR ORJ\ $EVW
1IDWLRQDO /LEUI 3XEOHG 5XVVLDQ $FDGHP\ RI 6FLHC
%LEOLRJUDSKLHV $UWV +XPDQLWLHV &LWDMARQ ,C
661
x .$0(1(& ,YDIRMWR IJDQOGFHGU KLVWRULNPL >9RMWR
*UDQGHH DPRQJ +LVWRULDQV@ ,Q 9RMDN PHG]L FLY
DUPiG\ D VSRORPQRVWL Y REDWEVORGB U@BISIROIRP QR V

+,6725,% YR 9HGH 6% 1 $399
,QGLYtGXXP D LSRORPMRROi UHIOH[LD Y KLVWRULFNR

x _E=0(529E XEIzFDpLDWRN PiMD SDWUt RO\PSLiG
VSRORpPQRVWL URD b v 661

x _E=0(529E XELFAD ¥Dt]N\ VWiYD VSRPLHQNRX =D SUI
KLVWRULPNRX 1DWiOLRX .UDMRYLPRYRX &VF ,Q +LV
6$9 GR U URD b ¥XUUHQW &RQWHQWYV

%LEOLRJUDSKLF ,QGH[ ,QWH UGQRDAN DRQOEF HQEMVL RIYT
,QGH[ 2QOLQAWHYWQDWLRQDOH %LPOQ®JUDSKLH GHU
6R]LDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOLWHUD
SHIHQVLRQHMEGHERWPWZLVVHQVFKDIWOLFKHQ /LWHU
3UHPLHU +LVWRULFDO $EVWUDFW 2QOLQH 6&2386
&RQWHQWLWMMWIXWOWXUH DQG 2HQRORJ\ $SEVWUDFWV
OHGLFB@HOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOL
+XPDQLWLHVGH[WRYQRQH,Q 3HRVR®MD O, 6IHUW H
0 (51¢ 'X3DIQ1'E.29E (OHRMN QDURGHQLD N QHGR
WLQiP 5RPDQD .DOLVNpKR 5R]JKRYRU V KLVWRULpPN
60ORYHQVNpP SRK DG\ U R 616 b \Y
* ., .2'$-29E 'DQLAWBU QHERO VROLWpPU Y&G\ SUDFRYDO
p V,, ,,661 ;
* ., .2'$-29E 'DQLOI$SDF2 3HWNBG ,Q -R]JHI OLORWROEDY +XU
Y VSRORPQRVWIUDWHIOBYDL 9('$ Y\GDYDWH VWYR 6
YLHG +LVWRULFNé ~VWDY¥%%$9 V. $399
. RQWLQXLW\ D GLVNRQW H@¥INX&F B RHIDLW L F N é F K
D VWRURDPt $399QGLYtGXXP DLFEKRORVRRW"
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Y KLVWRULFNRP SURFHVH

* .2+0729E OiUAWDNFLD QD pDV" &4W~GLH SURIHV
PDVRSLV +LVWRYRFRKBE ~VWDYX URp b \Y;
&XUUHQW &RQWHQWYVY %LEOLRJUDSKLF ,QGH[ ,QWHU
6FLHQFHYV 3HULRGLFDOW VQIBWH) 2WORQBOH %EEOLRJU
XQG 6R]LDOZLVVHQYVFKKDIYHXHQNHUDW XU ,QWHUQD)
5SHIHQVLRQHQEHERWPWZLVVHQVFKDIWOLFKHU
3UHPLHU +LVWRULFDO $EVWUDFW 2QOLQH 6&2386
&ROQWHQWLNMIWXWOWXUH EQ®WR2BRWWORIOLQH 1DWLR
OHGLFB@HOHG 5XVVLDQ $FDGHP\ RI 6FLHQFHV %LEOL
+XPDQLWLHYV &LWDWLRQ ,QGHPDRQOLQGH1 3BHUVRQDO

*, .2//E529E . YRY®MYDQ OLURVODY +LVWBRBLBRNXQiSLV\
&RUSXV ,QVFULSWLRQXP 60RYDFLDH , 1iSLV\
,6% 1 ,Q +LVWRULFNé& pDVRSLV +LVWRULFD
U URp b V &XUUHQW &RQWHQW@WGE® %LEC

, QWHUQDWLRQDO %LEOLRJUDSK\ Rl WKH 6RFLDO 6FL!
,QWHUQDWLRQDOH %LBEOL®R BR)SKOQHBLENH GHWE NI F K
=HLWVFKULIWHQOLWHUDWXU ,QWHUQDWDLRQ®DOH %LE
6R]LD O ZAKDVINOLFKHU /LWHUDWXU &XUUHQW $EVWUD
$EVWUDFW 2QOLQH 6&2386 :26 :HE RI 6FLHQFHYV
9LWLFXOWXUH DQG 2HQRORJ\ $EVWUDFWV 2QOLQH
3XEOHG 5XVVLDQ $FDGH®LRIUDFIKLQIPH VB YWE +XPDQ
,QGH[ RQOLQH 3RDVAQD®BBDHUW H

*, .2//E529E ,YRQYMSVNi 9HURQLND OH]L WH[W\ D WH[W]
ASRUNRYp D WH[WRYp SUD[ D NXOWXUQt YEPDXD QD S
6FULSWRULXP V ,6%1 ,Q +LV!
~VWDYX 6%9 GR U URp EXUUHQW &RQWH(

%LEOLRJUDSKLF ,QGH[ ,QWHUQDWLRQDO %LEOLRJUL
QGH[ 2QOLQQW,HW GDWLRQDOH %LBPOL®RJIJUDSKLH GHU
BR]JLDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOLWHUD
5HIHQVLRQHQEHERWIPWZLVVHQVFKDIWOLFKHU

3UHPLHU +LVWRW LF@®LQEVWSRP386 :26 :HE RI 6FLHC
&RQWHQWLMIMWXWOWXUH DQG 2HQRORJ\ $SEVWUDFWV
OHGLFB®HOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOL
+XPDQLWLHV &LWDWLRQ ,QGHPDRQOLQEB1 3HUVRQDO

*, .29Ey,. -XUBBRo,. -DN)ODELVWL VD SUHJHQW XM~
URJKRYRU ,Q 'HQQtN 1 PiM URD; b V , 6
* .2:$/6.E (YDaYRUF 3HWHU AWUEVNp WRIQMUBIQH @p KR

SDWHQWX SR SUY~ VYHWRY~ YRMQX 3UH&RY 8QLYH!I
,Q +LVWRULFNé pDVRSLV +LVWRULF

URD b v &XUUHQW &RQWHQWV %LEOI

% LERIUDSK\ RI WKH 6RFLDO 6FLHQFHV , @MHIRELWDR G

%LEOLRJUDSKL¥MQGHARIHROWIEHMA HQVFKDIOLFKHQ =HLW

, QWHUQDWLRQDOH %LEOLRJURG &\ 6GRH UDDH]IHVOMR\QRKQ

ILWHUDWHQW&E&SENWUDFWV 72& 3UHPLHU +LVWRULFD

26 :HE RI BFLHQFHV & X U WH @W F&XROWWKHGIVD @ GW LV

2Q0LQH 1DWLRQDO /BREDWG R5XOMHGLFQBHDGHP\ R |

%LEOLRJUDSKLHVWBHWELWXWDRQ ,QGH[ RRDAIOQH 3

,661
* .841,5E.29E ., QXP$N&$ %RULV =D OiULH 7HUp]L}
1Q 60( PIM URb111 !mGN 11;

* 7KH 9HGXWD RI DODWRVODFHXLE BRI )ORUHQFH DQG



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

$XWRUL WH[WX ,YDQD .YHWiIQRYi 3HWHU %DU"
OXVLORYi 3HWUD 4LPRQpPLPpRYiIi .RyaRYi %UDWLVODY]
%UDWLVODY\ OHVWVNEéEN-VINDOYRRFMUDQORBDIRQDWR
OHGXWD %UDWLVODY\ Y SDOD]]JR 9HFFKLR YR )ORUHQ

* ., 0$&+2 3HWRILXUEDQ ]DpDO WR aAWHIIQLN GRNI
OHVWH QDG 9iKRP D GYH WUDGtFIOHHY V QX&aBDF&KORiUR
VSRORPQRVWL 0 5 AWHIIQLND M-~Q b V

* 0$1129E (OH3WHASRUVNp VSRON\ ,Q ,Q ED LQIRUPD
NXOWAIRMRRPHQVNEP [DPHUDQtP RBIGBMyEHU \Y}

* 0$1129E KHO®D8'(.29E *DEULBROOHJILXP FDRRQp®XP

NRQIHUHQFLD R KDEVEXUVNHM PRQDUFKLL DNR NRR
PDVRSLVY +LVWRULFNpKR ~VWDYX 6$9 GR U
&XUUHQW &RQWHQWGEHPMLEWMRIQYDWKRRDO %LEOLRJU
6FLHQFHVY 3HULRGLFDOW VQW)2WORQHBOH % EEOLRJU
XQG 6R]LDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOL\
5HIHQVLR QHXQEHERWBHBDIWOHEKAU /LWHUDW X|
3UHPLHU +LVWRULFDO $EVWUDFW 2QOLQH 6&2386
&RQWHQWLWMMWXWOWXUH DQG 2HQRORJ\ $EVWUDFWV :
OHGLFB®HOHG 5XVVLDQ $FDGHPR RUBFKHOF HIU WIVE O
+XPDQLWLHV &LWDWLRQ ,QGHPDRQOLQGH1 3HUVRQDO

x 0$1129E (OHIXRKRQIVREQpP NyGRYDQLH KLVWRULFNH
+LVWRULFNp 8W~GLH URPHQND +LVWRULFNpRR ~VW|

Vv
x 0$1129E (OHEPMH QDSURJUDPRYDQt PEWPL " ,Q .yG N
URD b Vv 661

x 0(,(5 -|UB&+9%$5& OLFKERO(57 ODUWLQ 9RUZRUW ,Q O
= HQWUXP XQG .XIDWOSKMOQH 9LHOIDOW 1HXH =XJIQJF
'"HXWVFKHQ LQ G/HIW S|QR ZDNHLOLR Q0 H G606 1 Y

£ 3$/(1yE529E 5DGHFAKR RYDIQIXFKR OLFKDO =ORpLQ Y
.ULPLQDOLWD D NDAGRGHQQRV" Y UDQRQRYRYHNRP :
6$9 V ,6%1 ,Q +LVWRULFNE p
6$9 GR U URD b ¥XUUHQW &RQWHQWYV
%LEOLRJUDSKLF ,QGH[ ,QWHUQDWLRQDO %LEOLRJUL
,QGH[ 2QO0LQBWHWQGDWLRQDOH %LBPOL®RJIJUDSKLH GHU
6R]LDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOLWHUD
5H]HQVLR QHXQQGH BRMMWOZLVVHQVFKDIWOLFKHU
3UHPLHU +LVWRULFDO $EVWUDFW 2QOLQH 6&2386
&RQWHQWLMIMWXOWXUH DQG 2HQRORJ\ $SEVWUDFWV
OHGLFB@EHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOLR
+XPDQLWLHV &LWDWLRQ ,QGHPDRQOLQEB1 3HUVRQDO

x 326&+ ODWWLNQRYi #D@XMD ODWHM HW DO ,GHROyJL
0\AOLHQNRYp WUDQUIBHORYHQUNEH' D (BRORYLF
9HGD Vv 6% 1 ,Q +LVWRULFNE&
6$9 GR U URD b ¥XUUHQW &RQWHQWYV
%LEOLRJUDSKLF ,QGH[ ,BWRUQBW L6FRFDD Oh&EICH@BH Y
,QGH[ 2QO0LQBWHWQDWLRQDOH %LBPOL®RJIJUDSKLH GHU
6R]LDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOLWHUD
5HIHQVLRQHXQEHERWBWZLVVHQVFKDIW GEVAVKHBDFMWW H U
+LVWRULFDO $EVWUDFW 2QOLQH 72& 3UHPLHU 6&?2

x 326&+ O0DUMDDQYLQND -iQ PRFWRX"' YR BRORYHQVNR D ,Ql
'LRQé&] /pQDUG D MHKR ~WHN ] NRQFHQWUDpPQpKR WiE

o
(@)
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+LVWRUDKN&$9 VW V ,6%1 ,Q +LVWRULF
+LVWRULFNpKR ~VWDYX 6%$9 GR U SUXRIp b
&RQWHQWYV %LEOLRJUDSKLF ,QGH[ ,QWHUQDWLRQD
3HULRGLFDOW ,Q@4@WEHORPWLRQDOH %LBEOQL®RJIJUDSKL
6R]LDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOLWHUD
S5HIHQVLRQHQEHERWBWZLVVHQVFKDIWOLFKHU
B3UHPLHU +LVWRULFD ® &E\8W UPBW:HPR)ALGALHQFHYV
&RQWHQWLWMMWXWOWXUH DQG 2HQRORJ\ $SEVWUDFWV :
OHGLFB@HOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOL
+XPDQLWLHV &LWDWLRQ ,QGHPDRQ&BIQH 3HUVRQDO

*, 35,.5</ 3DY¥R$P$Y.29E OLULGDWPUHGRWYHNG Y]GHODQRVW
URJKRYRU ,Q 4XDUN B6BD p \Y;

* ., 52*8 29E -DURWVGDR&¥DHO KLVWRULN 9DOHULIQ %\VWUL
GHMLQIiRKQR\WRWODL URD b \Y; ,661

* ., 52*8 29E -DURWGREDD KLVWRULpND 1DWiOLD .
GHMLQiFK VSRORPQRVWL URD b \Y; ,661

* 52*8 29E -DURWORYD ,Q 'YRHEEHM %UDWILYODYD 9(
Y\GDYDWH VWYR 6%$96%1 V 9HJD

BORYHQVNR |D PHG]JLYRMQRYHM y65 D |[RWRNWQRYHM
GLVNRQWLQXLW\ D NRQWLQXLW\ Y SROWWWNH9 KR SR

3ROLWLFNi LQWHJUIFLD VSRORpPHQVN\ PDUJL
YJRVWXSX PDVRYHM SROLWLN\ D GHPRNUDWL]iFLH VS

VWRURPLD GR URNX BREVILQOXLW\ D GLVNRQWLQXL
VSRRPHQVNEFK HOtW QD 60RYHQVNX Y D VWRUR

* 52*8 29E -DURVODHD ,Q 'YD UHA&LP\%UHGAQLH/ND INYID M BQ
Y\GDYDWH VWYR 6$9 ,6%N 9HJD

BORYHQVNR |]D PHG]LYR MQRW 16 @ R/6E @V NBIWIRINNERK E O L N
GLVNRQWLQXLW\ D NRQWLQXLW\ Y SROLWLNH KRVSR

SROLWLFNi LQWHJUIFLD VSRORPHQVN\ PDUJL
YIRVWXSX PDVRYHM SROLWLN\ D GHRRNNDBWIG iKRI) VX

VWRURPLD GR URNX BEVILQOXLW\ D GLVNRQWLQXL
VSRORpPHQVNEFK HOtW QD 60RYHQVNX Y D VWR |
£ 6..25$ 6WDQOYDDHYWYIE (GRWDALHO KLVWRULN (

GHMtQ ,QD+LUWYXH R GHMLQIFK VSRORPQRVWL L

x 68%$//<29E XEBRD29E *DEULGYIN29E (OHIQBIOHQ R
GHMLQiFK DUPiIG\ | QH]Y\pDMQpKR XKOD SRK DGX ,Q
REUD]JRYN\ 'RVWXRSWHQD LQWH
KWWSV ZZZ VDY VN LQGH[ SKGHZN QIRXN FGHBRQ RH U QU
BQR !

x 6<51é ODUIBMS .YDQ ~YRG ,Q -R]JHI /HWODUMFIKQD Mk
1DGIiFLD -R]JHID /HWWULFKD Y ODUWLQH )DNéFK
YLHG 80% Y %DQVNHM %\WWULFL O~]HXP 60RY
%\VWULFL +LVWRULFNé&é ~VWDY 6%$9 AaWiwWQ\ DUFKtY
6$9 V. ,6%1

x 6=(*+<29E %ODDMHV RI WKH &RPPXQLW\ $JHQF\ DQG
YLVXDO FRPPXQLFDWLRQ &H@WHLIVOVRULRSE pDVRSL\
+LVWRULFNpKR ~VWDYX 6%$9 GR U SUXRIp b
&RQWHQWYV %LEOLRJUD SKLEFOLRIWD S RWRIUW R MW BREG DE
3HULRGLFDOV ,QGHQWHEODROWLRYDOH %LEOL®RIUDSKL
BR]JLDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOLWHUD
5HIHQVLRQHQEHERWBWZLVVHQVF KD WWH 6 WHSE /LW H U

o
(@)}



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

3UHPLHU +LVWRULFDO $EVWUDFW 2QOLQH 6&2386
&RQWHQWLMIMWXWOWXUH DQG 2HQRORJ\ $SEVWUDFWYV
OHGLFB®HOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOL
+XPDQLWLHYV &LWDWLRQ ,QGHPDRQOLQ®6613HUVRQDO

*, 4,0.29,& OLFK1®5%$ 7RPI4+E1<,29E ORQ&R(D.$
OLURVODY +UDG 7XU D VSULHYRGFD SR JU~FDQLQH
VNDXWLQJ 2= &DVWUXP 7KRUQD V ,6%1

*, 842/7e6 3HB3WHBLVRYDQLH KLVWRULFNEéEFK PLK)Q DOHEI
'"HQQtN 1 PiM URDp ,66p V ;

*, 42/7e6 3HWBQOQW\G\QRY9LUBMWQAWNID OLULDP 1D FHVWH
YIIiIMRPQRVWORRHOQNVRIE GLDOyJ %UDWLVODYD 6'. 69(
+LVWRULFNéP ~VWDYRFWV 6,%% 1 ,Q +LVWRULFN

PDVRSLVY +LVWRULFNpKR ~VWDYX 6$9 GR U
&XUUHQW &RQWHQWYV %LEOLRJUDSKLF ,QGH[ ,QWHU
6FLHQFHV 3HULRGLF DO \Q VDU 2WORQBOH % LEOLRJU
XQG 6R]LDOZLVVHQVFKDIOLFKHQ =HLWVFKULIWHQOL\
5HIHQVLRQHQEHERWIPWZLVVHQVFKDIWOLFKHU
3UHPLHU +LVWRULFDO $&6/W2® F:\M E 2R O5LFQH Q B2 3 &>
&RQWHQWLMIMWXWOWXUH DQG 2HQRORJ\ $SEVWUDFWV
OHGLFB@HOHG 5XVVLDQ $FDGHP\ Rl 6FLHQFHV %LEOL
+XPDQLWLHV &LWDWLRQ ,QGHPDRQOLQEB1 3HUVRQDO

* ., 42/7e6 3HWHUY\URYQDQLH SR NWRURP YaAaHWFL QDSF
SLDWRN M~OD URDP,661p c oV

* ., a7()E1,. ODUMPKQ@DWLR PODGLVWYR Y\]JHUD?!
PbOREBRUWRYpKR Y&]JRUX ,Q ,QJHQLL /DXV JERUQt
SURI 3K'U -iQRYL /I X%DPNRAWIODRGF 8QLYHU]JLWD .RP
%UDWLVODYH YR Y\GDYDWH, &%/IYH 8. \Y}

* 9<'5%$ $QWRH1.,5E.29E,QJUABBOD UDGD %UDWLVO

URD b W61
* =83.%$ 'XaDQ PHG]LQIURGQ& PHGLHYDOLVWLFNé NRQJ

+LVWRULFN& pDVRSLY +LVWRULFNpKR ~VWDYX 6$9
&XUUHQW &RQWHQWYV %LEOLRJUDSKLF ,QG
RI WKH 6RFLDO 6FLHQFHV 3HULRQ®HRUDDW LRGH[ 2Q0L
GHU *HKQWHMR]LDOZLVVHQVFKDIOLFKHQ =HLWVFKULI\
%EOLRJUDSK\ GHU 5H DH® IBRQIHD ZHVWW BV FKDIW OLFK
&XUUHQW $EVWUDFWV 72& 3UHPLHU +LVWRUL
RI 6FLHQFHV &XUUHDW ERQWMHQM BDIQBLYHQRORJ\ $E
1IDWLRQDCI OHGLFIXBEDHG 5XVVLDQ $FDGHP\ RI 6FLHQ
%LEOLRJUDSKLHV $UWV +XPDQLWLHV &LWDMALRQ ,C
661

2KODV\ FLWIiFLH

$$$ OHGHFNp PRQRJUDILH Y\GDQp Y ]DKUDQLPQE&FK Y\GDYDWF

$$% %$51296 . HLFKBOWYi YOQD GHVWDOLQL]IFLH-D]SIORYHQ
UHGDNWRUND 90DVWD -DNVLFVRYi 1DNDODERPWHDO VWX
V. .UL]JH NRPXQLVWLFNpKR V\VWpPX6Y YyHVNRV
,6% 1 X
& LW H

oi



6SUIYDPLRQRVWL RUJDQLI]IFLH 6%9

$$%

$$%

> @ 7+(9,68%/ &8/785( $1' /,)(67</( 2) 7+( 67%$/,1,6
)1 6/29%.,$ %\ 5XVLQRYD =RUD %RRN *URXS $XWKR!
,QWHUQDWLRQDO OXOWLGLVFLSOLQDU\ 6FLHQWLILF
6*(0 /IREFDWLRQS8OTHQGQDWS $35 6SRQVRU V
'RUOG $FDG 6FL (XURSHDQ $FDG 6FL $UWV /HWWH
$FDG 6FL 6ORYDN $FDG 6FL 6FL &RXQFLO -DSDQ 5
6FL $FDG )LQH $UWV =DJUHE &URWWLBFREERDQH $OQ
'"HVLJQ %UDWLVODYD 5XVVLDQ $FDG $UWV 9%XOJDL
$FDG 6FL G6HUELDQ$FDG 6FL $UWV 1DWO $FDG 6FI
$FDG 6FL OROGRYD ORQWHQHJIULQ $FDG 6FL $UWV
$FDG 6FL 6*(0 %. 32/,7,&%/ 6&,(1&(6 /$: ),1$18
(&2120,&6 $1' 7285,60 &21)(5(1&( 352&((',1*6 92/ ,
BHULHY ,QWHUQDWLRQDO OXOWLGLVFLSOLQDU\ 6Fl
DQG $UWV 3DJHSXEOLVKHG 126

>@ 3REZROLWLFDO VWUXJJOHV LQ WKH OHDGHUVK
6ORYDNLD LQ %\ 6SLOND -R]HI +,6725,&.< &$623,6

,VVXH 3DJHV 3XEOLVKHG 126
> @ 3(51(6 - .ROHNWLYWHDRRVGR Y QVME &Y YOH W
,Q )RUXP +LVWRULDH URD b>FLW .66

@ 'RVWXSQp QD LQWHUQHWH

KWWS IRUXPKLVWRULDH VN GRFXPHQWV

> @ 3(a(. - YJOHQVWYR RRPEQLMWILLEF NDHYWHGW QD
Y URNRFXK ,Q $GHSWL PRFL D ~VSHFKX HWDEOR
GHMLQiIFK %UDWLVODYD 9HGD v 6% 1

> @ a87$- 4 B6ORYHQVNp GHMLQ\ SR URNX ,
URNRFK .RALFH 8QLYHUJLWD 3DYOD -R]HID aDIi

v 6% 1

)5,0029E (YBPLFFDUGXV %DUWKROLQXV 2GHSRULFRQ
2GHSRULFRQ %UDWLVODYD 7UXQDRDRIEFENWBUWXENED
7TUQDYVNHM XQLYHU]JLW\Y 7UQDYH 7RZDU]J\VW

9HJD 96]QDPQt KXPDQLVWLFNt Y]

YR Y]"DKX N 60RYHQVNX 9HG ULH&ALWH (YD )ULPPR

&LWIiFLH

>-@5E.29E ( 5LFFDUGXA2 GHDIRWKHRBRQXYLEKDUG %
2GHSRULFRQ (GtFLD 6FULQLXP /DWLQRBVORYDFXP
(YD )ULPPRYi 9\G )LOR]RILFNi IDNXIOW\ROURMD& N M
6$9 7UQDYDWLVODYDV ,Q 9LHUD D aLYRW URD
,661

> @ .25'24 - S5LFFDUGRGHRITIRUNKRQLQOQXMMAKDUG %D
2GHSRULFRQ (GtFLD 6FULQLXP /DWLQRBVORYDFXP
(YD )ULPPRYi 9 VISRROIRSIWVANHM IDNXOW\ 7UQDYVNHM
+LVWRULFNpKR ~VWDYX 6%9 Y %UDWLVODYH .UDNYy:

V ,6%1 ,Q 6DPEXBXVFH ] NODVLFNHM ILO
ODWLQVNHM PHGLHYDOLVWLN\ D @BRODWLQLVWLN\
> @ 0$&28129E - )5,0029E (YD (G SLFKDUG %D

%UDWEVOQBPEPD +LVWRULFNEé ~¥)WOR]R$DFN % DMNWOW

7UQDYVNHM XQLYRRYIDV|\WWUERDBORZDNYZ Z 3ROVFH

6% 1 ,Q )YyUXP DUFKLYiURY URBB1 b
>SFLW @ 'RVWXSQp QD LQWHUQHWH

KWWS ZZZ DUFKLYD WIWYV N K@GMIL HS KB VDHDJI R U \

)81'E5.29E $QQ@DQ XQJDULVFKHU $ULVWRNUDW DP L}

-DKUKXQGHUWY 'LH %ULHIH YRQ 3DXO 3iOI1lI\ DQ 0Dl

ofi



6SUIYDPLRQRVWL RUJDQLI]IFLH 6%9

$$%

$$%

'LHQ ,QVWLWXW I|U 8QJDULVFKH *HV

+XQJDULFXP :LHQ 8QJDULVFKH $UFKRXQEHOWDDWLRQ

‘LHQ V 3XEOLNDWLRQHQ GHU 8QJDULVFKF
6% 1 661
&LWIiFLH

> @ /(1*<(/29E 7 3DQYQVNH 60QNR GUX&Ké $FKL
WKXU]JRYVNp SRKUHE\ Y SUYMQIGWMUHWILMHHORY VIV RY|B
HGV .RUXQRYiFLH D SRKUHE\ PRFHQVNp ULWXiO\
%XGDSHVW %pNpVFVDED +LVWRULFNé ~VWDY )LO
OD DUVNHM DNDGpPLH YLHG 9éVNXPQé ~VWDY 60R
,6% 1

.$0(1(& .YDEORYHQVNE& VWiW 3UDKD $QRPDO

&LWIiFLH

> @ 7KH 6WUXJJOH IRU WKH GRPRXQRVW KK R D i
DQG LWV :RUOG :DU ,, 3DVW %\ 1HGHO¥NA(51®G\D +:
9ROXPH ,VVXH IBXEWLVKHG 129 126

> @ 60RYDN 6RFLHW\ DQG WKH -HZV $WWLWXGF
+XW]J]HOPDQQ %DUEDUD (GLWHG E\ %DMRKU ) /RZ
(8523(%1 62&,(7,(6 62&,%/ 352&E6X6(65H1<130,&6
%RRN 6HULHVY +RORFDXVW DQG ,W\3XERWW KRGV 31
126

> @ .29Ey ' 'LH BDWEZRRBDJIJHVFKLFKWH XQG QD)
%HZXVVWVHLQ ,Q *HVFKLFKWVEXFK OLWWHOHXURS
*HIHQZDUWQHZHRFDGHPLF SUHVYV V 6% 1

> @ 3(+5 0 3RNXV R REQRYX QiURGQtFK VRFLDC
VY WRYp YiOFH 6Y GHFWYt )UDQWLYORBHKQVMpKR 9
SRUR]XP Qt SRUR]XPHQLDQUUNPIKIRNXAMRRADDPRY VW |
V ,6% 1
> @ %$-&85HMELE.29E #32./(629E % . YEVWDYH ,C
VNXWRPQRV" XPHQLHz% SUBIDMWIQWEIDYD 60RYHQV
JDOpULD V 6% 1
> @ +$3%$8.PY.$ -6(*(a 9059% 3(75%16.é¢ , $
+51.2 $ 60RYHQVNp GHMLQ\ RG ~VYLWX SR V~pDV(
,6% 1
> @ -%$1(. , 6SURVWUHGNRYDWHUKNJ\KRQRHRG/'L -i(
VORYHQVNRX D PD DUVNRX YUIBRRELWRBERHAKHWH R
ALGRYVN~ RWIi]JNX ,Q =LOL]JL =ROWiQ HRUWSDLVWHL
GLDOyYJXV MHJ\pEHQ 2 -iQRVRYL (VWHUKI]J\P Y GXF
ROt DQUYp&3RG]RERULH \Y} ,6%1
> @ 1,4 $16.é ( 3ROLWLND DQWLVHPLWL]PX D K
%DQVNiI %\VWULFD O0~]HXP 60RYHQVNpPKR Q
,6% 1
> @ 2/(-0E,GHRORJLFNp ]IiNODG\ Y]JGHOiIiYDFLHKR
PHGJLYRMQRYHM YHVNRVORYHQVNHM UHSXEOLN\ D
*DE]GLORYLD XUNRYVNiIi D NRO 9 GXFKX DXWRULW\
ANROVWYR D Y]GHOIYDQLH QB 60RRALFWHN X&H QRNKIP
VSRORPHQVNEéEFK D SVIFKRORJLFNéFK YLHG 6%9 6SR
V ,6% 1

29EYy 'XADRNVtGOHQLH 1HPFRY ]JR 60RYNQ¥ NDUDKD

OVWDY SUR VRXGREp G MLQAWSXGIISM Qt PDWHUL |
G MLQ\ $9 y5 6Y
&LWIiFLH

o1



6SUIYDPLRQRVWL RUJDQLI]IFLH 6%9

$$%

$$%

$$%

> @ 6&+9$5&18/$ 0 5+¢FNI*KUXQJ 6*GRVW (YDF
*HUPDQ 3RSXODWLRQ IURP 60RYDNLD DV 3DL
LQ 6RXWKHDVW H UKQH ( XWWRES® 3IOMH RIWRUOG :DU ,,
DQG ([WHUPLQDWLRQ RI WKH 3RSXODWLRQV $ 6\Q¢
+LVWRULFNé ~VWDY v 6% 1

> @ =h&.(57 0 -HQVHLWYV GHU 1DWLRQ BEHUOH.
'"HXWVFKHQ LQ GHU 60RZBQWU X X0Q G UXKHMA K B H O O H
9LHOIDOW 1HXH =XJIQJH ]XU *HVFKLFKWH GHU '"HX

%LEOLRQOHGLD v 6% 1
.29Ey 'X4ADEMLQ\ 6ORBROURBQp D URJ4tUHQp Y\GDQL
1/1 V 6
&LWIiFLH
> @ 3$9/E.29E / 5RN D NDWROtFND FLUNHY ¢

6ODYREDWiN ODULIQ D NRO 'HMLQQp SUHPHQ\ V)
SHWUXRpPQE %UDWLVODYD 9('$ Y\GDYDWH VWYR ¢

.29Ey 'X4ADEMLQ\ 60RYHQVND 3UDKD 1DNODGDWHO

" MLQ\ VWiW$ 'RWODDp U

&LWIiFLH

> @ .0(! 0 .RODSV NRPXNPRWUWUWRNEFK YR Yé&XpE
QD 60RYHQVNX ,Q 5RN SiG NRPXQLVWLFN&FK U
BORYHQVNX YEURPLH RG XGDORVWt $UDG (GLW
$UDG v 6% 1

> @ 3%$3%$/BGLVODY 3RKUREHWNHVNpPp %XG MRYLFH
%RKXPtU 1+t0(87% QDNODGDWHOVWYt D Y\GDYDWHO

> @ '2+1%$1(& 7 9YRM PHVWD .RPiUQR SR SUYH
SUYHM VYHWRYHM YRMQ\, GRISKRORBHVWHUURNX 3UYi
YRMQ\ Y .DUSDWRFK (OV YLOIJKIiERU~ D .iUSIiWRN|
.DUSDWDFK 3UH&RY 9\GDYDWH VWYR 3UHARYVNHN

> @ ),),.29E ' 5XVLIOJNGERD/ IGMRYQHRMKLS]HUEDMG

/IRVVNLM D SRGLHO UXVNHM LQWHOLJHQFLH Y HPLJI

KLVWRULFD SRVRQLHQVLD ;;,; %UDWLVODYD .DW
Vv 6% 1

> @ /,ayE31" SDQVWLHY Y\EUDQpP DVSHNW\ KRVS

SDQVWYiFK 4LOLQVNpPKR VO~48QRYVNpPKR REYRGX 7U

SRORYLFH VWRURpPLD yDGFD .\WXFNp P~]HXP Y

> @ /21'E.6Q05%$ 6/21'E.29E ( 2G SUHGMDULD N
QRUPDOL]JIFLL 60RYHQVNR Y YHVNRVORYHQVNX QD
%UDWLVODYD 9('$ Y\GDYDWH VWYR 6%9 V

> @ 27y(1Ea29E 6+xWUL UBSMHUBW H WERLYH WaDL ¥ W ~ |
PHVNRVORYHQVNéEFK D VORYHQVNéFK XpHEQLFLDFK

+ ,Q YORYHN D VSRORpPQRV" >LQWHUQHWRYE&

>FLW @ 'RVWXSQp QD LQWHUQHWH
KWWS ZZZ FORYWNDW §RORFFRYR.N ,661

> @ a87%- a4 2Q &HUWDLQ 4XHVWLRQV &RQFHUQ
60RYDN DQG +XQJDULDQ +LVWRULRJUDSK\ LQ WKH
6ORYDN DQG ZRUOG KLVWRULBEKVDRKI(XURBRSORYQ N KV
.R4LFH 3DYRO -R]HI aDIiULN 8QLYHUVLW\ V

0.&+(/$ OLURVODIYQRQ ODELULQWXVDLEDQ W|UWpQF

o



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

SiUKX]DPRV W|UWpPQHWHN 6]ORYiNLiED/QVpUyO®DDNR U
5XGROI 3DNVD %pNHVFVDED ODJ\DURUV]iJL V]ORY:iN
0DJ\DU WXGRPiQ\RV DNDGHPLD %|OFpV]HWWXGRPiQ\L

7/JUWpPQHWWXGRPIQ\L LQWp]HW V ,6%1
&LWIiFLH

> @ %(1&6,. | R¥VNMIK W|UWPQHWH GRNXPHQWXP
1DSYLOiJ .LDGy Vv 6% 1

> @ ),&(5, 2 7HYULH HWQLFNHM LGHQWLW)\ .DQF
LQGLIHUHQFLH D PRAQRVWL LFK XSODWQHQLD SUL
MDNRYWRKOW~UQH KHWHURJpQQHKR RE\YDWH VWYD M
,Q BORYHQVNEé& QiURGRSLYV URD WoODpMQp 6
Y\GDQLH ,661 RQOLQH

> @ ),&(5, 2 )ROORZLQJ WKH WUDFN RIR$WKBIG QH
OLURVODY OLFKHOD V ZRUN 3,Q /DE\ULQWKV RI 7ULLC
SLQWHUQHWRYé pDVRSLV@ >FLWRp @ 'MRVWXSQp C
LQWHUQHWH KWWS ZZZ FORYHNRMNSRIOREGIRVW VI

$$9% 3(4(. -DRORYHQVNR Y URNRBKLWRO\ ] SROLWLI
UHGDNWRUND 90ODVWD -DNVLFVRYI Y\G %UQR 3L

.UL]JH NRPXQLVWLFNpKR V\VWpPX Y6YYHVNROWORYHQVN?>

&LWIiFLH
> @ 3RRFEBUWLFDO VWUXJJOHV LQ WKH OHDGHUVK
6ORYDNLD LQ %\ 6SLOND -R]JHI +,6725,&.< &%$623,6

,VVXH 3DJHV 3XEOLVKHG 126
$$% 3(a(. -DRORYHQVNR QDDSUHORNRIY PBROQWNEF NR/ SHNW
YEYRMD %UQR .DWBN@DGODIWEARYWYt 3ULXV %UQR
G MLQ\ $9 y5 Y 3UD]H V 6WXGLMQt PDWHULIC
.RPXQLVWLFNp yHVNRVORYHQVNB]B® S BORGRAHQD S
Qi]YRP
&LWIiFLH
> @ +/$929E 9 )HQRPpQ ANXODNDS® Y SURFHVH N
Y URNRFK ,Q )RUXP +LVWRULDH URD b

>SFLW @ 'RVWXQWYHYDHW H
KWWS IRUXPKLVWRULDH VN GREXPHQWV
$$$ 67(,1+h%(/ -iQ .DSLWRO\] QDMVWDU&atBONMHANEFK G|
BORYINRY Y7RZVNNVWZR 60RZDNRY Z 3ROVFH 6
&HQWHRROHQWQRVWL 6$9 6WDUp
RG SUDYHNX SR YUFKROQé& VWUHGRYHN

&LWIiFLH ‘
> @ *E%5:8*(® 5 1DMVWDUALH SUIYR QD 60RYH(
:ROWHUV .OXZHU v 6% 1

> @ +8'Ey(. 3P&MOLVX VHYHUQpP SRKUDQLpPLH 8I
%UDWLVODYD +LVWRULFN& ~VWDY 6%$9 YR 9('(
6% 1
> @ /<6é 0 L,ELTXH /HIDWRV =XHQWLEDOGL SDF
SURPLWWHQWHNWROXWNH YPWV@RKR VWUHGRYHNX DNI
,Q 2G VIPEROX N VORYX SRGRE\ VWUHGRYHNHM NR
Y\GDYDWH VWYR 6$9 +LVWRULFNé& ~VWDY 6$9 \

$$% 7(,&+ OLNX®DI&EY 'XapDap2:1 O0WWWQ 6ORYDNLD LQ +LVW
<RUN &DPEULGJH 8QLYHUVLW\ 3UHVYV V ,6%:
&LWIiFLH

00



6SUIYPLRQRVWL RUJDQL]IFLH 6%9

$$%

$$%

$$%

$$%

> @ %HWZHHQ +XPDQLVW 3KLORVRSK\ DQG $SRF
&HQWXU\ 6RMRXUQ RI 6DPXHO 6WHIDQ 2VXVN\ %\ +
+80$1,67 3+,/2623+< $1' $328&$/<37,& 7+(2/2*< 7T+(
7:(17,(7+ &(1785< 62-2851 2) 6$08(/ 67()$1 2686.< 3
3XEOLVKHG 3XEOLVKHU %/2206%85< 7 7
%(')25' 64 /21'21 :& % '3 (1*/$1' :26
720$% 3HWH209EKEY 'XADEDRYD IURP 6DPR WR ']XUL
Y
&LWIiFLH
> @ S5HFUHDWLQJ D KRPHODQG &]HFKRVORYDN (
6HFRQG :RUOG :DU %\ 5DVND -DQ &$1%$',$1 6/$921,8
V'V XH 3DJH3XEOLVKHG 26
99596 /DGLYQDIU\WLFNi KLVWRULRJUDILD YHUVXV Qil

VRFLIiOQD UHSUH]JHQWIiFLD 3LVBLWXBQLYKKWSGLE\ (GL]
V 'RFWRUDO 'LVVHUWDWLRQV :,,, ,6%1
&LWIiFLH
>@ 0,&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W|U
SiUKX]DPRV W|UWpPpQHWHN 6]ORYiNLIiEDQ pV ODJ\DUR
ODJ\DURUV]iJL V]IORYiNRN Y 6% 1
> @ ),&(5, 2 .RALFH Y VOIRL HRELNHM. & LOONRR/WDINR J
+LVWRULRJUDSK\ .R&LFH 'HMHSLVQé VSRORN Y .R

> @ )850$1,. 0 1DFLRQDOLVWLFNp DNWLYLW\ RI
YyHVNRVORYHQVNHM UHSXEOLN\ ,Q YORN@N D VSRO
URD b Vv >SFRW' RVWXSQp QD LQWHUQHWH
KWWS ZZZ FORYHNDVSRORFMRVW MMIVN URFQLN
4$7.8/.%. -R]WMHGHUDOL]iIFLD pHVNRVORYH @ VNPNKR aW

PHVMBRYHQVNHM RINKHUIFIBUDKD OVWDY SUR VRXGR
V 3UDPHQ\ N G MLQiP pHVNRVORMDHQWNp NUL]JH
&LWIiFLH

> @ 7E&.0(0 1 5HIRUPD DOHER XGRYi QHVSRNR
7taENRUEHUW .PH" H&WNi 3WXOL&RFLDOL]PX" 5HIRU
RNROQRVWL UHIRUPQpPKR SURFHVX Y YyHVNRVORYHQ

~VWDY 6$9 Vv 6% 1
> @ a487%$- &4 B6ORYHQVNp GHMLQ\ SR URNX

URNRFK .R4ALFH 8QLYHU]LWD 3DYOD -R]HID aDIi
Vv 6% 1

4$7.8/.$. -R]JHHDOL]iFLD D QRUP D OYPRNYH QVH]LD pH

VHSWHPEGIWFHPEHU G R N OR/FDN\ S BIRDKBX

y5 V. ,6%1

&LWIiFLH

> @ +$%98.9y.$ -6(*(a 9059% 3(75%$16.6 , $
+51.2 $ 60RYHQVNp GHMLQ\ RG ~VYLWX SR V~pDV(
6% 1
> @ 7E#,0(0 1 5HIRUPD DOHER XGRYi QHVSRNR
7taENRUEHUW .PH" HGV  3UtOL& XGVNi WYiU VRFL
RNROQRVWL UHIRUPQpPKR SURFHVX Y yHVNRVORYHQ
~VWDY 6%$9V 6% 1
> @ a87$- 4 B6ORYHQVNp GHMLQ\ SR URNX ,
URNRFK .RALFH 8QLYHU]JLWD 3DYOD -R]HID aDIi
Vv 6% 1
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$$% 9HGHFNPUPRIGRY\GDQp Y GRPIiFLFK Y\GDYDWH VWYIiFK

$$% 7XUFL Y 8KRUVNX A&LYRW Y 8KRUVNRP NUi RYVWYH S
SURWLKDEVEXUVNEFK SRYVWDQt RG VQHPX Y L
/ILWHUiUQH LQIRUPDpPQp FHQWURBP ML QiR®6 OR WH GUIDP |

6ORYiINRY =Y bDV"  ,6%1
&LWIiFLH
> @ %(1.29E ( 3{VREQRV" NDSLWiQRY QD KUDGH
]JDPLDWNRP URNRY VWRURpPLD ,Q +LVWRULD Q

@ 'RVVWPSQPWHUQHWH
KWWSV ISKLO XQLED VN ILOHDGPLQ ILI NDWHGU\B

$$% $53E4 S5yE$MMWRQYPLD Yt"DJVWYR DOHER SUHKUD "
]JiISDVX +6 6 R DXWRQYPLX 60RYHQVNDGD Y\GD ® DM HY%\
6O0ORYHQVNHM DNDGpPLH YLHG IMID6% 1
6ORYHQVNiI VSRORpPQRV" D PHQALQ\ Y URNRFK GUXKH
VSROXALWLD PLJUIFLD KRORNDXVW

&LWIiFLH
> @ 6=$5.% / $ FOHPWHWWOELINAXY 3R]VRQ\
.DOOLJUDP Y 6% 1

> @ 6=%$5.$ / 3ROLWLFNp DOWHUQDWtY\ -iQRVD
9LHGHQVNRX DUELWUi&RX ,Q =LOL]JL =ROMWXQy SPLW
GLDOYAMSEHWHI 2 -iQRVRYL (VWHUKI]\P Y GXFKX VWU
ROt DQ\ &LYp 3RG]JRERULH v 6% 1
> @ 0(a!$1 3 5yEHUW $USid $XWRQYPLD Yt"D]VW
9\YUFKROHQLH SROLWLFNpKR ]iSDWVXWOD QN R YD)V
BORYHQVND ,Q $QWLVHPLWL]PXV Y VORYHQVWEFK S
6% 1
$$% %$'$ OLFKODOYRW Y 4LOLQH Y JUNDGOH MHM PHVWVNH
4LOLQPDQRY QD ]JiNODGHNMHM PEMWANNR W QLEL@D S
VWUHGRYHNX D UDQpKR QRYRYHNX %UDWLVODYD 9
6% 1
&LWIiFLH
> @ *gl&=, . 6WDGWE<FKHU DXV GHP .|QLJUHLF
VWIGWLVFKHOQtBE K UDINMXRPNVGKWDQG GHU J)RUVFKXQJ
BWXGLD | +LVWRULL 3D VWZD L 3UDZD H6617RP =}

> @ a49(&29E $ 'LH 6WDGWUHFKWVE+*FKHU LQ GH
8QJDUQ DOV %HLVSLHO GNWIHIVHE@HSD EAP & VGHHBAX
SHFKWVNXOWXU ,Q .UDNRZVNLH 6WXGLD ] +LVWRU
=HV]\W *V H661

> @ +$3%9¥8.Py.$ -6(*(4a 9059% 3(75%16.¢ , $
+51.2 $ 6ORYHQVNNYAMMLOR RGpDVQRV" %UDWLVO

,6% 1

$$% %$51296.é6 O0OLPK®ST/29E $OMBQIH/ .DURIBI29E

9LHUBO(1(& .YDEB=0(529E XELFHVY29,.y29E 1DWIOLD
. 29Ey 'XAD@B7E. XER®P¢BE52a -~0B2Y%V0$96.é 0l
580%$1 /DGLYOPY$ 6WDGBUYDDY6.E (Y®D8&+29E
‘pQLB(/(1E. 3HWB®W(5(& 90D6B$P#BS.$. -R]JBROLWLFNp
VWUDQ\ QD 60ORYHGRNXY XERPtUVOSWDN $UFAXW L
V ,6%1
&LWIiFLH

00
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> @ 9RWLQJ 3UHIHUHQFHV RI 1DWLRQDOLWLHV [
3DUOLDPHQWDU\ (OHFWLRQV LQ 60RYDNLD %\ %D|
+,6725,&.< &$623,6 9ROXPH 3DJHWVXH
3XEOLVKHG 126

> @ 08/E. 3 BRQGD GR SROLWLFNpKR P\VOHQLD
'HPRNUDWLFNHM VWHDQ\ YQUHRNRFRULFNEé JERUQtN
PDVRSLV R VORYHQVNEéFK QiURGQ&FK GHBMLLQiFK

> @ a87%- &4 60ORYHQVNp GHMLQ\ SR URNX ,

URNRFK .Ra4LFH 8QLYHU]JLWD 3DYOD -R]HID abDlIi
\Y, ,6% 1
$$% %$51296.6 0LBRPODIOQH WULHG\ D UHYROXpQp SUHPH
%UDWLVODYD 9('$ \%
&LWIiFLH

> @ 6$%2/ 0 WeWDUINRWRRIYRYp VWDQLFH D PHFKDQ
SR QRKRVSRGIUVWYD QD 6ORYHQ@VNRUXRIRNRWRULD|
URD % 661 >SFLW @ 'RVWXSQp QD LQWH
KWWS IRUXPKLVWRULDH VN GRFXPHQWYV

> @ a487%$- 4 B6ORYHQVNp GHMLQ\ SR URNX ,

URNRFK .RGLFH 8QLYHUHI\WMBODYO®D )LOR]RIL
Vv 6% 1
$$% %$51296.6 O0LRKIDO@®(/ 6DPYHBl< -iBO(1(& .YDQ

a'$671é¢ -B53%%/,& (PLO 'HMLQ\ 60ORYHQVXDDW,LVODY
O9HGD Y\GDYDWH VWYR/6%$9
&LWIiFLH
> @ ),&(5, 2 .R4LFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .R&aLFH '"HMHSLVQé VSRORN Y .R

> @ *$%Yy2 0 =YI] VORYHQVNEFK SDUWL]iIQRY D |
NRDERUDQWRY ,Q 9RMQRYS$ RQURDURMBDY/SRORD QR V'

URD b Vv 661
> @ -$1.(&+ - 9 REGREt ]JPLHQ RNUHV 3RYDAVN
%DQVNiI %\VWULFD %HOLDQXP V 6% 1

> @ a4925& 3 AWUEVNEé HYDQMHOLFNé& JERU MHK

YUFKQRV" QD SUHORPH GYRFK VWRURpt ,Q 'HMLQ\ :
SFLW @ 'RVWXSQp QD LQWHUQHWH

KWWS GHMLQ\ XQIBSRBR VNSI)!"HMBED)\

$$% %$51296.6 O0OLFKD®GHVWH N PRQRSROX PRFL PRFHQV
6ORYHQVNX Y URNRBRKDWLVODYD $UFKD Vv
&LWIiFLH

> @ *$%y2 0 =YI] VORYHQVNEFK SDUWL]iQRY D |
NRODERUDQWRY ,Q 9RMQRYR OINRIQR DEIDX ON ROR p Q R

URD b Vv 661
> @ *8%$ , -R]JHI /HWWULFK D MHKR PLHVWR Y ¢
6\UQé D NROHNWtY -R]HI /HW W G LFLD D RV H KR /G RENDU L
Vv 6% 1

> @ +$%98.9Y.$ -6(*(a 9059% 3(75$16.6 , $
+51.2 $ B6ORYHQVNp GHMLQ\ RG ~VYLWX SR V~pDV(

,6% 1
> -®@1.(&+ - 9 REGREt ]JPLHQ RNUHV 3RYRAVNI %
%DQVNiI %\VWULFD %HOLDQXP \% ,6%1

> @ /(7= 5 )XWEDOR Y& HiFSKD\VD6 ORRLY BV NR% U D W L

00
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$$%

$$%

$$%

PiMD D SDUODPHQW®pKLR VER U,IQD8$HUE YHGHFN
PDVRSLYV b v BB LW @ 'RVWXSQp QD
LQWHUQHWH
KWWSV ZZZ IHGX XQLED VN ILOHDGPLQ SGI 6XFDV\
RULDHBBILQDO SGI!

> @ 08/E. 3GRRR®LWLFNpKR P\WOHQLD NDWROI
'HPRNUDWLFNHM VWHDQ\ YQUHRNRFRULFNEé JERUQtN
PDVRSLV R VORYHQVNEéFK QiURGQ&FK GHMLQIiFK

> @ 3(a(. - YOHQVWYRH RWQDOLRPXDLVWLENHM |
Y URNRFK ,Q $GHSWL PRFL D ~VSHFKX HWDEOR]
GHMLQiIFK %UDWLVODYD 9HGD v 6% 1
> @ a487%- 4 B6ORYHQVNp GHMLQ\ SRNURBXRMX,Y
URNRFK .RELFH 8QLYHU]JLWD 3DYOD -R]JHID aDIi
v 6% 1
%$57/29E $O0$I@BUHM +OLQND %UDWLVODYD 2E]JRU

&LWIiFLH
> @ +$//25&+9%5& 0 .ROUPFVBFLIOQHKR aWiWX D
UHDOL]IFLX GR URNX ,Q /HVN D WLHQH KRVSRGI
.UDNRZ 6SRORN 60ORYINRY Y 3R VNX \%

> @ /(7= 5 7KH 3RUWUD\DO RN £QGWRMLRAUQIS B
+,6725,$#7(25,% URDp b Vv 661
%$57/29E $OHQAE\ SURMHNW\ D UHDOLWD 60

%UDWLVODYD +LVWRULFNé ~VWDY 6%$9 YR Y\GDYDW
60RYHQVNiI +LVWRULRJUDILD 'RVWXSQp QD LQWHUQF
KWWS ZZZ IRUXPKLVWRULDH VN HBNQL]JQLFD EDUW
&HQWUXP H[FHOHQWQRVWL YEVNXPX RWi]
VORYHQVNEéFK GHMtQ SUL +LVWRULFNRP ~VWDYH 6%$9
VSRORPQRV" QD 60RYHQVNX SRpDV , y65 9éYRM QD
YQ~WRUQpPp YSO\Y\ GHPRNUDWLFNpKR DXWRULWDWtY
&LWIiFLH
> @ 9RWLQJ 3UHIHUHQFHV Rl 1DWLRQDOLWLHV I
3DUOLDPIIOGIWWURQY LQ 60RYDNLD %\ %DKQD O0OLO!
+,6725,&.< &$623,6 9ROXPH ,VVXH 3LC
3XEOLVKHG 26
> @ +$3%9¥8.Py.$ -6(*(4a 9059% 3(75%16.¢ , $
+51.2 $ 6ORYHQVNNYAMMLOR RGpDVQRV" %UDWLVO
,6% 1
> @ =(0.2*BE%5,4 %<675,&.¢ 9 7KH /RQJ -RXUQH\
'"HPRFUDWLF 60RYDN 5HSXEOLF ,Q 60RYDNLD $ (XU
60DYRPtU OLFKIOHINV\BHW DO %UDWLVODYD 9HGD
60RYDN $FDGHP\ RI 6FLHQFHV V ,6% 1
%$57/29E $0WQEAN5.&.¢ 9IDGHWLUIQ -iQR6e)$/9$<

YUDQW'(EHN/DGLV)3DN86 -+2/27E.29E =GHGN.D
SQWRE0(1(& . YD.Q6EYy =GHQ@PR,/E. OLURVODY
0$*'2/(129E $QQI(9% -i@7()$16.¢ 9iFODY 'HML
9 %UDWLVODYD 9HGD Y\GDYDWH VWYR 6%$9
&LWIiFLH
> @ a4925& 3HYaMWQMNOIEFNé JERU MHKR IDUIUL D
YUFKQRV" QD SUHORPH GYRFK VWRURpPt ,Q '"HMLQ\ :
>FLW @ 'RVWXSQp QD LQWHUQHWH
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$$%

$$%

$$%

$$%

$$%

KWWS GHMLQ\ XQLSR VN 3') '"HMLQ\B B SGI! ,66
%@L.2 -XU®mKR AHYL]PXV PHG]L 9éFKRGRP D% RMGRP
EHWZHHQ (DVW DQG@HWIDWLVODYD +LVWRU
,6%1 &HQWUXP H[FHOHQWQRVWL 6%$9
(XUyS\ 9HJID 6RFLIOQ\ UDGLNDOL]PXV D UDGLNiIiOQ'
6ORYHQVNX Y PHG]JLYRMQRYRP REGREt $UWLNXOIFLL
DOWHUQDWtY Y NUt]JRY&@FK REGRELDFK YéEYRMD VORY
VRFLDOLVWLFNpPKR D NRPXQLVWHFDNpKR KQXWQBYIiFL
IRUPRYDQLH PRGHUQéFK QiURGRY Y VWUHGQHM YéF
,GHQWLWD NRQIHVLRQDOLWD P&WXV 9HJD
6ORYHQVNX Y\EUDQp WpP\ ] GHMtQ VWRURDPLD

&LWIiFLH

> .8 (5% 5 5DWLRQHG /LIH 6FLHQFH (YHU\GD\ /I

BROLWLFV LQ WKH %RKHP2ZDRUBRDRRUN %HUJKDKQ

V V ,6%1
%5(=29E.29E % OBINDS -iQ6('/E. 9LQFERW2 -~
3RG YOIGRX DQMRXRYVNéEFK NUi RY 60ORYHQVNR SR
$QMRXRYFRY QD XKRUVNé WUyQ .DUROD 5yEH!

Y\G %UDWLVODYD /LWHUIUQH LQIRUPDpPQpPp FHQW!

6ORYB Q@VBIORYiINRY 6% 1
&LWIiFLH
> @ 30y,. 0 6SRU\ SDQVWYD D PHVWD R ]JHPHS
SRORYLFL VWRURpPLD SUtSDG\ 5X4RPEHUND D 3U
$VSHNW\ WHUH]LIiQVNHKR RE G RELRDU t&K 8 UMNSRIPY NR))
URYQRPHQQpPKR V\PSy]LD VHSWHPEHU .RPiUC

OLQLVWHUVWYR YQ~-WUD 65 AaWiWwQ\ DUFKtY Y 1LWL
V 6% 1
%<675.&.6 3BWWLY P\WROWWILY HODEIRONDYUH V
>'RJ LQ O\WKRORJ\ 5HOLJLRQ DQG )RONORUH LQ $Q
5HFHQ]HQWL 'DQLHOD 'YR iNRYi 5DVWLVODY .RALDN

~VWDY 6%$9 V ,6%1 +UDGE@®YHQVNX &HQW
H[FHOHQWQRVWL 6$9 9HJD YyORYHN D VYHW
&LWIiFLH

> @ 7+( '2* ,1 7+( 0<7+2/2*< 5(/,*,21 $1' )2/.125( 2
$17,48,7< $1' 7+( 0,""/( $*(6 %\ 6WHLQKXEHO -DQ +,{
&$623,6 9ROXPH 3 D NHWX H 3XEOLVKHG 12 ¢

%<675,&.6 3BVWHKWRYDQLH QIURRNWRJIYWL *HSL
6ORYDQLD %UDWLVODYD 2EpLDQVNH JGUXaHQLH 6S
,6%1

&LWIiFLH

> @ 6M%l(/ - 1LWULDQVNH NQLHADWVWYR SRbpl
6ORYHQVND %UDWLVODYD 9\GDYDWH VWYR 58%.

%<675,&.6 9DOHUDIMXWRQYPLH N Y]QLNX 60RYH:
%UDWLVODYD +LYWRRLDRAG®¥UIWBWOSYH 3URGDPD
BORYHQVNiI KLVWRULRJUDILD&HEMUXP H[FHOHQWQR\
RWi]JRN N ~pRY&FK PRGHUQ&FK VORYHQVNEFK GHMtQ
&LWIiFLH
> @ 0$5E6 $ (GYDUG WRHODMAWG GODPRDNPH]L +L\
6WDOLQHP 3UDKD $5*2 Vv 6% 1
> @ +$%%¥8.9y.$ -6(*(a 9059% 3(75%$16.6 , $
+51.2 $ 60RYHQVNpPp GHMLQ\ RG ~VYLWX SR V~pDV(
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,6%1

> @ .$0(1(& , OHPRUDQGXP+xRNGHWNX % UD®MDMODBF
GHFHPEUL YUIWHQLH REFH 3HWUADOND 60RYHQ!'
~VSHFKX HWDEORYDQLH HOtW Y PRGHUQé&FK GHML
B0 1

> @ .E=0(529E 5LDGLDFH RUJIQ\ D A4WUXNW~U|
6ORYHQVNHM NUDMEQ\ D, BRSRBRJLFNp P\VOHQLH
6ORYHQVNX Y URNRB®DYD 7\SL 8QLYHUWHGDWLYV 7

Vv 6% 1

> @ 2/(-1E. 0 ,GHRORJLFNp ]JiNODG\ Y]JGHOIiIYDFL
PHG]JLYRMQRYHM YHYVNRVORYHQVNHM UHSXEOLN\ D
*DE]GLO®ERYLD XUNRYVNi D NRO 9 GXFKXi\DRWRWLW\
ANROVWYR D Y]JGHOIYDQLH QB 60RRELFHNX&HQRNKP
VSRORPHQVNEFK D SV\FKRORJLFNéFK YLHG 6%$9 6SR

Vv 6% 1
> @ 6=%$5.%$ / $ PXOWLHWQLNXBRNRIAWiOODP
.DOOLJUDP Vv 6% 1

> @ 6=%$5.$ / 3ROLWLFNp DOWHUQDWtY\ -iQRVD
O9LHGHQVNRX DUELWUiIARX ,Q =LOL]L =ROMWXQy DLW
GLDOyYyJXV MHJ\pEHQUK2]+POQR BXFIKXVWWHUHGRHXUyYSV|

ROt DQ\ &LYp 3RG]JRERULH v 6% 1
$$% %<675.&.6 9DOHMLIQYyERUVE/(& 2QGUHM 9]QLN 60RYFH
AW iW X PDUHF 6SRPLHQN\ DNWpUBYHNVWRUL

OLFKDO 6FKYDURPAUDWLVODYD $(3UHVV Y VSR(
YEVNXPX N ~pRY&éFK RWIi]RN PRGHUQéFK VORYHQVNEF
6$9 3HGDJRJLFNRX IDNXOWRX 8. D OVWDYRP SDPIWL

&LWIiFLH

> @ 60ORYDN 30ODFH 1DPHV L%\ 3'XXWIKHLF (ULN
+,6725,&.< &%$623,6 9ROXPH , VVXH 3LC
3SXEOLVKHG 126

> @ -%$a(. 3 6SFORPMIPNR/LWXIFLD QD GORYHQ)
,Q 3HGDJRJLFNp P\WVOHQLH D &NROVWYR QD 60OF
7UQDYD 7\SL 8QLYHUVLWDWLYV 7\UQDYLHQVLV 9H

> @ 6&+9%$5& 0 6LFKHUKHLWVGLHQVW D VORYHC(
PRFL PHFKX HWDEORYDQLH HOtW Y PRGHUQéFK GH

6% 1
$$% %<675.&.6 9D DHY+[(P OLURFODM5& OLFKDEBLWLH
DOHER UR]SDG " KLVWRULVNRWHQUNDLH MIAGN X6 WHDWA
+LVWRULFNE& ~VWDY 6$9 9HGD V., 6%1
&LWIiFLH

> @ +$%98.9y.$ -6(*(a 9059% 3(75%$16.6 , $
+51.2 $ 60RYHQVNp GHMLQ\ RG ~VYLWX SR V~pDV(
6% 1
> @ -%$a(. 3 6SFORPMIPNR/LWXIFLD QD GORYHQ)
,Q 3HGDJRJLFNp P\WOHQLH D aNROVWYR QD 60OF
7UQDYD 7\SL 8QLYHUVLWDWLV 7\UQDYLHQVLV 9H

> @ -%$a(. 3 6SBRRhWQ¥NR D KLVWRULFNé& NRQW!

.XGOIipRYi HG BHGDJRJLFNp P\VOHQLH &@NROVWYR
URNRFK 7UQDYD 7\SL 8QLYHUVLWDWLV 7\UQDYL

Oi
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> 6@%$5.%$ / $ PXOWLHWQLNXV QEoRJBIWLOODFD
.DOOLJUDP V ,6% 1
$$% %<675,&.6 9DORUEIL.QOLURV/@QD¥.29E (OHQD
0.&+E/(. 6ODYRMEHU -DE&(758) 3DBROA5$ 6WDHRMNDY
QD 60RYHQVNX D Y YHVNRVORYHQVNX FKU

~VWDY 6%$9 V 'RVWXSQp QD LQWHUQHWH
KWWS ZZZ IRUXPKLVWRULDH VN HBNQL]JQLFD BF}
&LWIiFLH

> @ %8a(.249B3$7=(/29E 7 /RNiOQH GHMLQ\ URN
LOWHUSUHWIFLIFK SROLWLFNéFK JPLHQ ¥“ UXUiOQRF
1RUEHUW .PH" HGV 3UtOLa XGVNi WYiU VRFLDOL
UHIRUPQpPKR SURFHVX Y YHVNRVORYHEN&XVWD ¥ 8P

V , 6% 1

> @ a87%- a4 1iURGQRVWQp SUUNRNRY SUWWRBRD
3UtNODG SRVWDYHQLD PD DUVNHMRPEEEHMWQ\PHO OHG!
3UtOLA XGVNi WYiU VRFLDORNRX'QRVI\R U RJIH [BRP@p K |
YyHVNRVORYHQVNX %UDWLVODYD 6RFLRORJLFN

> @ a487%$- a4 60RYHQVNp GHMLQ\ SR URNX ,
URNRFEK _.R4ALFH 8QLYHRJHI\WHEBOYO®MD )LOR]RIL
Vv 6% 1
$$% %<675,.&.6 9DOUALLIRQYERUVE/(& 2QGUHM 9]QLN 60RYF
AWiW X PDUHF 6SRPLHQN\ DNWpURY KLVWRULF
$(3UHVV XBHQIMHOHQWQRVWL YBVNXPX N ~pRY&FK RW
VORYHQVNEFK GHMtQ SUL +LVWRULFNRP ~VWDYH 6%$9
SDPIWL QiURGD V ,6%1
&LWIiFLH
> @ -%$a(. 3 6SFORPMIPPNR/LW Xi FURNRFKORYHQ)
,Q 3HGDJRJLFNp P\WOHQLH D aNROVWYR QD 60OF
7UQDYD 7\SL 8QLYHUVLWDWLV 7\UQDYLHQVLV 9H

> @ 6&+9$5& 0 6LFKHUKHLWVGLHQVW D VORYH(
PRFL D ~VSHFKX HWDEORYDQLH HOtW Y PRGHUQEéF]|
6% 1
$$% y$3/29,y 'XaBZ5,0$96.6 O0OLOBEXPHQW)\ VORYHQVNHM
LGHQWLW\ D A&WiWQRVWL , 9HGHFNLBKBU Gi @ DAN NGE
OLURVODY 3HNQtN %UDWLVODYDRPIVORYG®WONWHUiU
V (G 6YHGHFWYi 6% 1
&LWIiFLH
> @ +$%98.9y.$ -6(*(a 9059% 3(75%$16.6 , $
+51.2 $ORYHQVNp GHMLQ\ RG ~VYLWX SR V~pDVQR

,6% 1
$$% y$3/29,y 'XaPR.9$- 9LOLDEY 'XADM@7E. XERPtU
/[8.3y.3 -iQ'HMLQ\ 60RYHQVND %UDWLVODYD $FDGH
V ,6%1
&LWIiFLH
> @ *E/,. = +ORKRYHF YR YtUH YRMHQVNéFK XG
NRQFD VWRURpPLD ,Q 9RMHQVNi KLVWyULD URD
$$% V.¥Y$- 9LOL@IPAQIi NXOW~UD QDXVWUHGWOWRWBRRYHQVN

9('$ V +LVWRULFNp aW~GLH ;;9,,,

ofi
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$$%

$$%

$$%

$$%

&LWIiFLH
> @ :ULWWHQ DQG SLFWRULDO VRXUFHV RQ WKFH
D EDVLV IRU UHFRQVWUXFWLRQ Rl WKH FOXFOWDXU D O
PLQLQJ WRZQV LQ WKH ODWH WK DQG ILUVW KDOI
%DUEDUD +,6725,&.< &$623,6 9ROXPH ,VVXH
3XEOLVKHG 26
> @ .$0(1,&.6 0 %DQVNi RGERUQi ONMDMNPKR-UD
.UXQRKRULD D Y VWUHGRVORYHQVNHM EDQVNHM RE
$UV ORQWDQD XP OHFNé D NXOWXUQt WDURNVKRU Y
.UXE3QRKR t QD SUDKX UDQpKR QRYRY NX 3UDKD 9
6% 1
V. (51$/$17$<29E 'DIJPPRK DG\ QD YEFKRG SRVWRMH

VORYHQVNHM SROLWYNGH %UDWLVODYD 9HGD

&LWIiFLH
> @ 0,y.2 3 1DGYIJRYDQLH ]JDKUDQLPQRREFKRG
UHSKXEOIQ /HVN D WLHQH KRVSRGiIUVNHKR UR]JYRMD
_.UDNRZ 6SRORN 60RYiNRY Y 3R VNX Vv , 6 %
V.(51$/$17$<29E 'DJPDWDGtFLD D GHMLQ\ 9\EUDQp R

VORYHODVNBVNEFK D WORNNEHFER\KNRRY %UDWLVODYD
+LVWRULFNé ~VWDY 6%$9 V. 60RYHQVNiIi KLVWR

&LWIiFLH
> @ ),&(5, 2 .R4LFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .RAaLFH '"HMHSLWQé VSB®RN Y .R

> @ a487%$- a4 3DUtAVNDRRRQIRYHPFQARY\ D yHVNR

SR,, VYHWRYHM YRMQH=0RQINF KIMWIN Q 60D D' RROP t'tH M L
SUHPHQ\ VWRURpPLD K LWRApROWL N6BIDYWRY G HW U X |
Y\GDYDWH VWYR 6$9 Vv 6% 1

> @ a87$- 4 3UREOHPDWLND UHYL]JLRQL]PX D S|
0D DUVNRP SR GUXKHM VYHWRYHM YRMQH ,Q $GHS!
PRGHUQEFK GHMLQIFHKGDUDWLWODY D6 % 1

V. (51$/$17$<29E 'DJPDPRIGRE\ VWOIRNHDVNBVNpPpKR Y]"DK>

YEFKRGLVNiI SUREOpPP\ D PHG]JLQIURGQp V~Y
V PDSND ,6%1

&LWIiFLH

> @ -$1(. , BSURVWUHGNRYDWH VNi pLQQRV" -iQ
VORYHQVNRX D PD DUVNRX YUIBRRELWRERAKHWH R
ALGRYVN~ RWIiJNX ,Q =LOL]JL =ROWiQ HRUWSDLVWHL
GLDOyYJXV MHJ\pEHQ i]2P-iQ BXRKX MWMWHUKRHXUYSVNI
ROt DQ\ 4LYp 3RG]JRERULH v 6% 1

> @ a487%$- a4 3DUtAVNDRRRQRYHPFQRY\ D yHVNR
SR ,, VYHWRYHM YRMQH:*0RQQINF KiMWIN Q 6DPRROP t'#i M |
SUHPHQ\ VWRURPLD K LYR\PRIGEL N6 DWW G B W X 19 (
Y\GDYDWH VWYR 6$9 Vv 6% 1

> @ 487%$- 4 3UREOHPDWLND UHYL]JLRQL]JPX D S|
0D DUVNRP SR GUXKHM VYHRMRYBMWRHWFEKX ,GBDBHEGS

PRGHUQEFK GHMLQiFK %UDWLVODYD O9HGD Vv
'$1*/ 9RMWSHUFRIGD D VSRORPQRV" QD SUHORPH D
9('$ Vo ,6%1

&LWIiFLH

o1
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> @ ,Q 9LVLEOH (OHPHQWV Rl WKH &LW\ OLOLWD!
SUEDQ 6WUXFWXUH '"HYHORSPHQW %\ 3DVWRUHNRY
'UXVD 0 <LOPD] , ODUVFKDONR 0 HW DO &RQIHU
&LYLO (QJSQHEIWHBWELG 30DQQLQJ 6\PSRVLXP :0&$
IRFDWLRQ 3UDJXH &=(&+ 5(38%/,& 'DAMBH -81
08/7,,6&,3/,1$5< &,9,/ (1*,1$65%4*7(&785%5%$ 1
3/$11,1* 6<0326,80 :0&%$86 %RRN 6HULHV 3
(QJLQHHULQJ 9ROXPH 3REDVLVKHG 126

> @ %i1$ / (WQLFNp JPHQ\ %DQVNHM %\VWULFH
$QLNy JRVW OXOWLH\WQLMNXEDYLOiJRUXPMSEHWQLF
SURVWUHGLH Y 6WUHGQHM.DXUYySHY  ,6%1

> @ .21(ylé 0 98]EXRRIUVDINMM NBPIG\ QD IRWRJL
%UHFKHUD ,Q 9RMHQVNi KLVWyULD pDVRSLV SUH
DUFKtYQLFWYR URDp b Vv 661
'$1*/ ORMWU®HRE75.&.6 9DOEKIURQROYJILD GHMtQ

RG QDMVWDUA&atFK pLDV SR V~pDVQRV" 'HMLQ

'‘DWD 'DWD LQ +LVWRU\@ ,, %UDWLVODYD 9F
V HBAY YHG\ =Y ,6%1
&LWIiFLH

> @ 3RROUWLFDO VWUXJJOHV LQ WKH OHDGHUVK
BORYDNLD LQ %\ 6SLOND -R]HI +,6725,&.< &$623,6
,VVXH 3DJHV 3XEOLVKHG 126

> @ *51)29E 0 '$1*/ +9RMWHEKE 9DOHULIQ D NRO
&KURQROYJLD GHMtQ 60RYHQVND D 60RYiINRY 2G Q

Y GiWXPRFK GiWXP\ Y GHMLQiFK ,, %UDWLVODYD
6$9 V. ,6%1 ., GLHO ,6%1
V~ERU ,Q )YyUXP DUFKLYiURY , 6 6ULR p SF LWV

@ 'RVWXSQp QD LQWHUQHWH
KWWS ZZZ DUFKLYD WIWYVY N K@GMIL HS KB VDHDJI R U\
'$1*/ 9RMWRBK$L1IRMWHFK 9RMHQVNp GHMLQ\ 60RYF

%UDWLVODYD OLQLVWHUVWYR REUDQ\ 65 YR RM
DIHQW~UH \%
&LWIiFLH
> @ ),&(5, 2 .R4LFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRIJUDSHKMHRAMFEEH VSRORN Y .RALFLDFK

> @ E%5%$+E0 % OHJPDUDGQL YDJ\ EHROYDGQL"
Vv ,6% 1
'$1*/ 9 RMWHERYHQVNR YR YtUH VWDYRYVNONVKNIBRYVYV

SHGDJRJLFNp QDNODGDWH VWYR Vv
&LWIiFLH
> @ ),&(5, 2 .Ra4LFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .R&aLFH '"HMHSLVQé VSRORN Y .R

> @ 6(*@EA(RNIE UDPHQH N YRMHQVNEP GHMLQIF
%UDWLVODYD 9RMHQVNE& KLVWRULFN& ~VV

'$1*/ 9RMWEHFEFKE 90DGLPtU 9RMHQVNpPp GHMLQ\ 60RYF

%UDWLVODYD OLQLVWHUVWYR REUDQ\ 65
&LWIiFLH
> @ %$%-E. - %ROHV" Y NDPHQL XNU\Wi SRPOQ1

o
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YRMQH QD 60RYHQVNX %UDWLVODYD 9\G 3R]VRQ
6% 1
> @ ),&(5, 2 .RALFKLYWRRIYRIQMNHM.RELFH LQ 6
+LVWRULRJUDSK\ .R&LFH 'HMHSLVQé VSRORN Y .R

> @ /,ayE. 0 31" SDQVWLHY Y\EUDQp DVSHNW\
SDQVWYiFK 4LOLQVNpPKR VO~&aQRRYNHH R ®R BWRREHD 7 U
SRORYLFH VWRURpPLD yDGEFD .\WXFNp P~]HXP Y

> @ /,ayE. 0 9HUERYDpPN\ YRMHQVNp RGYRG\ Y
REYRGH 7UHQpPLDQVNHM VWROLFH Y BUKHVWWSRQRY L
b v 661
'$1*/ ORMWHHIEKIS,&. 6 9D OAMEUIAP6.6 0L PKEET /29
$OH@MBe)$/9%< )UDQW [(PHHE *DEULHEIIR1I XGRYtW

-$.(429E (OHBH0(529E XEUBBYy$1l 90DG8PHW.$
iQVy.y$- 9LOILLM®729E O0iV0iR+2 3HWHUYE/(.
ODYR®P2629,&6 OLURVOBM((ZLEBER'5,0$96.é 0L0ODQ
$9$&.E ODU&BDRQROYJLD GHMtQ 60RYHQVND
V~pDVQRV" '"HMEKQ\XiVBXWXRFRGHMLQIiFK >+LVWR
, %UDWLVODYD 9HGD Y\GDYDWH VWYR 60RY|
=Y ,6%1

&LWIiFLH

> @ *51)29E 0 '$1*/ +%RMWHEKE 9DOHULIQ D NRO
&KURQRD GHMtQ 60RYHQVND D 60RYiINRY 2G QDMVV
Y GiWXPRFK GiWXP\Y GHMLQiFK , %UDWLVODYD -
63$9 V ,6%1 , GLHO ,6%1

V~ERU ,Q )YyUXP DURKRLYiURN V6 6 1 >FLW

@ 'RVWXSQp QD LOQWHUQHWH
KWWS ZZZ DUFKLYD WIWV N K@M HS KB VOHDJI R U\

(I I{ep}

'(E. /IDGLVODHGHQVNi DUELWUi& QRYHPEHU 'R
5RNRYDQLD QRY HOPHHO =RVW /DGLVOD"
VORYHQVNiI@ V. ,6%1

&LWIiFLH

> @ 6=$5.9 /| $ PXOWLHWQLNXV 3IRJPRONiOODP
.DOOLJUDP Y 6% 1
9LHGHRVELWUQR YHPEHU 'RNXPHQW)\ ,, RNXSiFLD

PDUHF =RVWDYLO /DGLVODY 'HiN SUHNO

'HiNPD DUVNEé MD]\N DRIDQFNENMD]\N ODUWLQ

V. ,6%1

&LWHFL

> @ 6=$5.9 /| $ PXOWLHWQLNXV 3SRJPRONiOODP
.DOOLJUDP v 6% 1
9LHGHQVNi DUFRYWHPEHU 'RNXPHQW)\ , QR Y H/RESHWH

=RVWDYLO /DGLVODY VIOIRYHQUNMLQ ODWWLYFDP6%1

&LWIiFLH

> @ 0,&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W
SiUKX]DPRV W|UWpPpQHWHN 6]ORYiNLIiEDQ pV ODJ\DUR
ODJ\DURUV]iJL V]JORYiNRN Y 6% 1

> @ ),&(5, 2 .RALFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .R&LFH 'HMHSLVQé VSRORN Y .R

060
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> @ +$%%¥8.9y.$ -6(*(a 9059% 3(75%$16.6 , $
+51.2 $ B60RYHQVNpP GHMLQ\ RG ~VYLWX SR V~pDVQ
6% 1
> @ 32'2/(& 2 2EQRYD &XSQpKR JULDGHQLD Y UF
~VSHFKX HWDEORYDQLH HOtW Y PRGHUQ¥FK GHML
6% 1
> @ 6=$5.9 /| $ PXOWLHWQLNXV 3SRJPRONiOODP

.DOOLJUDP Vv 6% 1
'(E. /IDGLVOIBYV R VWUHGQ~ (XBROXGLISKNRRPDW LFNp
Y]"DK\ %UDWGDODYEDYBWH VWYR 6$9 Vv
&LWIiFLH

> @ 0,&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W
SiUKX]DPRV W|UWpPpQHWHN 6]ORYiNLIiEDQ pV ODJ\DUR
ODJ\DURUV]iJL V]JORYiNRN v 6% 1

> @ a487%$- 4 3UREOHPDWLND UHYL]JLRQL]PX D SI

0D DUVNRP SR GUXKHM VYHWRYHM YRMQH ,Q $GHS
PRGHUQ&FK GHMLQiFK %UDWLVODYD 9HGD Y
'(E. /IDGLVOBYHQVNR Y SROLWLNH 0D D GYUNDNY. VUIRINYRC

O9HGD Y\GDYDWH VWYR 6%9 V. +LVWRULFNp aw
&LWIiFLH

> @ ),&(5, 2 .R4LFH Y VORYHQVNHM KLVWRULRJ

+LVWRULRJUDSK\ .R&aLFH '"HMHSLWQé VSB®RN Y .R

> @ 6=%$5.%$ / $ PXOWLHWQLNXV IRJPRHONViOODP
.DOOLJUDP Vv 6% 1

> @ 6=$5.9$ / 3ROLWLFNp DOWHUQDW!tY\ -iQRVD
9LHGHQVNRX DUEUWAR®RXQ,QRMW (VWHHXUYSDQRV
GLDOyYJXV MHJ\pEHQ 2 -iQRVRYL (VWHUKI]\P Y GXF

.ROt DQ\ &aLYp 3RG]J]RERULH \% ,6%1
> @ a487%- 4 60ORYHQVNp GHMQQ \NDRS ILRRGE\ N VYé
URNRFK .RaAaLFH B8QLYHU]JLWD 3DYOD -R]JHID &aDli
\% ,6% 1

O9LHGHQVNiI DQEEWRNASUH 60RYHQVNR =RVW /DGLVC
1DGIFLD .RUHQ

&LWIiFLH

> @ %E5(4a29E 7 3UHJHQWIFLD &4WiWQHM LGHRO:
.R4LFH PHG]L YRNPIQ +LVIWRIJMHUREOpP\ URpD

Vv 661

> @ ),&(5, 2 .RALFH Y VORY&HIANHQ KORWRNLRJ
+LVWRULRJUDSK\ .R&aLFH '"HMHSLVQé VSRORN Y .R

> @ ),&(5, 2 7HYULH HWQLFNHM LGHQWLW)\ .DQF
LQGLIHUHQFLH D PRAQRVWL LFK XSODW@WNDXPHSUL
MD]\NR¥®RW~UQH KHWHURJpQQHKR RE\YDWH VWYD M
,Q BORYHQVNEé QiURGRSLYV URp WWODpMQp €
Y\GDQLH ,661 RQOLQH

> @ 6E3262995.296.E 0 ORAQRVWRE@RNWRXERVN
ODGDUiIV]D V RK DGRP QD MHKR S{VREHQ L&MW ¥ | [RQ L4
HG XGLDEWLEWRUQFNi ELRJUDILD D MHM PLHVWHF
SUtVSHYNRY | YHGHFNHM NRIQIWWRQEENi KGR DUD V&R |
Y KLVWRULRJUDILL NRQDQHM G D VHSWHPEUD
3DYOD -R]JHID aDIiULND Y .R4LFLDFK \Y; ,
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'(E. /IDGLVODY R 60RYHQVNR G6ORYHQVNR Y S}

%UDWLVODYD 9HGD v

&LWIiFLH

> @ ),&(5, 2 7HYULH HWQLFNHM LGHQWLW)\ .DQF
LQGLIHUHQFLH D PRAQRVWL LFK XSODWQHQLD SUL
MD]\NR¥®RW~UQH KHWHURJMY® R KR RRYEH QD WaF K WD L y
,Q BORYHQVNEé& QiURGRSLYV URp WoODpMQp 6
Y\GDQLH ,661 RQOLQH

> @ +$%$¥8.9y.$ -6(*(a 9059% 3(75%$16.6 , $
+51.2 $ 60RYHQVNpPLBEKMIRV PO VYRV" %UDWLVOD!

6% 1

> @ 6&+9$5& 0 B6LFKHUKHLWVGLHQVW D VORYHC
PRFL D ~VSHFKX HWDEORYDQLH HOtW Y PRGHUQ&éF

6% 1
> @ 6=$5.9 /| $ PXOWLHWQLNXV 3SRJPRONiOODP
.DOOLJUDP v 6% 1

> @ 6=%$5.9 / 3ROLWLFNp DOWHUQDWtY\ -iQRVD
9LHGHQVNRX DUELWUiIARX WHUYKOIL]L GROMHQ YDEAN M ¢
GLDOyYJXV MHJ\pEHQ 2 -iQRVRYL (VWHUKI]\P Y GXF
.ROt DQ\ aLYp SRG]JRERULH Vv ,6% 1
'8'(\29E *DEULHREWNRYR Qp JGUXARYDQLH QD 60RYHQ\
% U DDWVIDV O6 3&&QWUXP SUH DQDOé]X VRFLIOQHM
GREURYR QtFWYR =Y
&LWIiFLH
> @ 1XUVLQJ FDUH IRU PLIJUDQVEO RYHD WHPKAIHH
SIXWHNRYD 6 .DEDWRYD 2 &/,1,&%/ 62&,%$/ :25. $1°'
,17(59(1,21 9ROXPH ,VVXH 3XBAHWKHG
126
> @ /(1y2 3 7HyULD D SUD[ QHIRUPIOQHM YéFKF
XGOipRYi HG BHGDJRJLFNp P\ VOHQLH &4NROVWYR
URNRFK 7UQDYD H\SLLSWDWLY 7\UQDYLHQVLV

> @ 3(.$ 29E . .RUHOIFLH PHG]L YHGHFNeéPL VSI
PHAWLDQVNRX VSRORpOERUWRXLN, Q~%HD W HVWDY® UD W
URD V 561 ,6%1
> @ 32/E.29E / 6SRON\ DNR IDNWRU PRGHUQL]JIF
PHVWD QD SUtNODGH 5R& DY\ Y PHG]JLYRMQRYRP RI
OXOWLHWQLNXV(XUPSIRDJ.|]JpS OXOWLHWQLFNp SUR\
6 WU HXQ K ™H 7p.D V ,6% 1
'8'(\.29E *DEULWOR9E .DWDAWSDD 29E (ULMNDB29E
$QOQDP5%$1&29E =X]|P®D/OD& 5RPBA//é .DUR®y.29E
'DQD+83.2 'DQLBIB5$ 7RPIGiyES5(. XERA2'$-29E
'DQLH.GR1.5E.29E ,QJUI*R9E -DQM*<(/29E 7+QGH
0$&+$-'E. ,JR$R+2 3HWHIU29E (OHQD*8 % ODQND
25,4.29E 0iU3D5,0$96.é 0LCGHQa(- ODVEAHMS5$1E
,QJULG/,$5 3DY®O/6.E MWiOED2&+2'6.é6 ,YDQ
95=*8/29E ORQ+$I$&.E .DWDEYOFIR.E 0ODUtQD
=8%(5&29E O0DJGDOpPQD 0 1D FHVWH N PRGHUC
Y]"DKRY QD 60RYHQVNX Y\G %UDWLVODYD 9HGD
&HQWUXP H[FHOHQWQRVWL YEVNXPX RWi]
VORYHQVNéFK GHMtQ SUL +LVWRULFNRP ~VWDYH 6%$9
SURIHVLMQHM D VSRORpPHQVNHM UHDOL]JiFLH 4LHQ Y

00
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&LWIiFLH

> @ .,y.29E $ =DVW-~SERQHHpDPME HOAXBRQVMNHM aW
%ODQND .XGOipRYi HG 3HGDJRJLFNp P\WVOHQLH &
60ORYHQVNX Y URNRF®DYD 7\SL 8QLYHUVLWDWLYV 7

,6% 1

> @ 1%$*<29E / =DULDGHSUMHIR B R@RWLVFIL VW
SULKOLDGQXWtP QD LQJHUFLX YR Y\EUDQHM GRERY
NDA&GRGHQQRVWL QD 60RYHQVNX ,Q 3RSXODpQp aW

>FLW @ 'RVWXSQp QD

KWWSV DAFFKHYVWH QHW SXEOLFDWLRQ B=D!
BSUYHMBSRORYLFLB BVWRURFLDBVBSULKOLDGQXW
BWODFLB3ULVSHYRNBNBGHMLQDPBND]J]GRGHQQRVWL

> @ 52*8 29E - +U\ R &LYRW DOHERVRRYWRK UV
URNRFK ,Q $GHSWL PRFL D ~VSHFKX HWDEORYDQ]
%UDWLVODYD 9HGD v 6% 1

> @ 9$5*29E / =DULDGHQLH GRPiFQRVWt Y SUYF
SULKOLDGQXWtP QD LGRARFHM WRODEUD OHtWSHYRN
NDAaGRGHQQRVWL QD 60RYHQVNX ,Q 7,a/,$5 3DYRO
%UDWLVODYD OX]HROyJLD D NXOW~UQH GHGLpV)

'8&+2 29E 'LD@R+2 OLFKDO =BRWHQ WBLPLQDOLWD
ND&GRGHQQRV" Y UDQRQRYRYHNRP 3H]JLQNX >6WUDIV
$OOWDJ LP IU*KQHX]HLWOLFKHQ %|VLQJ@ %UI
V ,6%1 &HQWUXP H[FHOHQWRRVWL 6$9
GHMLQ\ Y GHMLQiFK (XUyS\ 9HJD 96]QDPQt |
SROLWLFL YR Y]"DKX N 60RYHQVNX 9HG ULHALWH
OLHVWR D ~ORKD SDODWtQVNHKR ~UDGX Y SROLWLFN
QRYRYHNX
&LWHFL
> @ 1(0(& 0 .UiGHAH Y /LSWRYVNHM VWROLFL Y
-DURPtU 7DXFKHQ HGVY ODMHWNRYp D KRVSRGi VN

ODVDUANRYD XQLYHUJLWD \% ,6%1
> @ 7.Ey,. RBURHWVWWR NOi&WRU 7UQDYD )LO
7TUQDYVNHM XQLYHU]JLW\ Y 7UQDYH \% , 6

> @ 49(&29E $ .ULPLQDOL]DFLD D GLVFLSOLQIF
VYHWOH &RQVWLWXWLR FULMXI@LOLVRYK HUNRDD QDU
QidKR XGX Y&3HWNEFK QD&ALFK NUi RYVWLHY D SUR®
7HUpPJLH D MHM SRNXV R PRGHUQLJiIFLX 8KRUVND %
9('$ Y\GDYDWH VWYR 6$9 v 6% 1
@ 49(&29E5(B.29E ( 'XFKR RY¥IXERRDOLFKDO =OR
PHVWH .ULPLQDOLWD D ND&GRGHQQRV" Y UDQRQR)
+LVWRALMWRULFNGE ~VWDY 6$9 *WHRUWW,IQFRBiVRVYIR
RWiIJN\ VWiWX DFRIYD b U,661
'8&+2 29E 'LD@DODWtQ OLNXOid (VWHUKi]\ D MHKR G\

ULWXiO\ NDAGRGHQQRVWL >'HU 3DODWH g HIQ O ROKXW
1RUPHQ XQG 5LWXDOH GI%UDWLVODYD +LVWRULFNE
Y\GDYDWH VWYH 3URGDPD V U R &HQ W, YR
HI[FHOHQWQRVWL 639 6ORYHQVNpP GHMLQ\ Y GHMLQi
96]QDPQt KXPDQLVWLFNt YJGHODQFL D SBIOH&ALLFL YR
JULPPRYi 9HJD OLHVWR D ~ORKD SDOD
S8KRUVND Y REGREt UDQpKR QRYRYHNX

&LWIiFLH

00
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> @ /(1*<(/29E 7 ) ~UL WHPHWpPVHN pV UHSUHI]H
ODJ\DURUV]iJRQ ,Q 1HPHW. M SR BIQWi¥]LHUHSHQW
(JHU J/tFHXP .LDGy Vv 6% 1

> @ '8&+2 0 +UDGQp SDQVWYi 6YIWé -XU D 3H]L
D KUDGQp SDQVWYi QD 60RYHQVNX GHMLQ\ PDMLW
+LVWARNE ~VWDY 6%$9 O9HGD v 6% 1

> @ )('(50%<(5 ) /DXVVHU 3UtEHK PHEWLDQVNH
9\GDYDWH VWYR 8QLYHU]JLW\ .RPHQVNpPKR Y %UDWL

> @ -$185%$//29E 4,0.29,& 3 9LGLHFNH & DFKWL
=YROHQVNHM VWROLFL >V O @ 6SRORPQRV" .RORI

> @ .$5$%29E . ODHFHQDV DNR SRGSRURYDWH
Y JUNDGOH GHMtQ ,Q %L EOMIMKHAID BT HE[D (CCVH QDI
GHMtQ )L) 8. URpD Vv 6% 1

> @ 1$*<29E / =DULDGHQLH GRPiFQRVWt Y SUY}
SULKOLDGQXWtP QD LQJHUFLX YR Y\EUDQHM GRERY
NDAaEBRGRVWL QD 60RYHQVNX ,Q 3RSXODpQp aW~GL

>SFLW @ 'RVWXSQp QD

KWWSV ZZZ UHVHDUFKJDWH QHW SXEOLFDWLRQ
BSUYHMBSRORYLFLB BVWRURFLBBRBSUEKDQE GG W
BWODFLB3ULVSHYRNBNBGHMLQDPBND]GRGHQQRVWL

> @ 9$5*29E / =DULDGHQLH GRPiFQRVWt Y SUYF
SULKOLDGQXWtP QD LQJHUFLX YR Y\EUDQHM GRPRY
NDAGRGHQQRVWL QIO ,60 RYDIQR/MIXHGQ 73RSXODpQp &

%UDWLVODYD OX]HROyJLD D NXOW~UQH GHGLpV

'92 E.29E 'DQLR@B7/ -~08XW.$ -iQ/8.$V.$ 7RPia
623.2 -~OLXV 3UYé FLViU @D RKHRUWNR Y WDYBHHROVYV
XKRUVNpKR pHVNpKR ORPEDUGVNpPKR D QHPHFNpKR
IX[HPEXUVNpKR V\QD .DUROD ,9 9HGHFNé& UHGDNWR
Y\G %UDWLVODYD /LWHUIUQH VQ BRUDAFIHMp M HEHWIL
BORYHQVND D 60RYiNRY 6% 1
&LWIiFLH
> @ a49(&29E $ 'LH 6WDGWUHFKWVE+sFKHU LQ GH
8QJDUQ DOV %HLVSLHO GHV HLJHQHQ 6HOEVWEHZX
SHFKWVNXOBNXRIZVRLH 6WXGLD ] +LVWRULL 3D VWZD
=HV]\W =V H661

'92 E.29E 'DQLH{OmMD pORYHN Y VWUHGRYHNX N VSRO
8KRUVNRP NUi RYVWYH Y\GDQLH %XGPHWLFH 9\C
,6%1

&LWIiFLH ‘ ‘
> @ )('25yE.29E 0 6SUiYD PHVWVNEFK ]DULDGHC
%DUGHMRYH GR URNX ,Q OHVWR D GHMLQ\

> @ 52+Ey 3 %RM R EDEH QEWIRRYVGE HG RMMADY R
,Q 9RMHQVNi KLVWyULD URp b v ,

> @ 7,+E1<,29E 0 3UtEX]JHQVNp Y]"DK\ D NRPXQI
URGPL Y VWUHGRYHNX ,Q 2G VIPEROX N VORYX SR
%UDMDYW 9('$ Y\GDYDWH VWYR 6%$9 +LVWRULFN@& -

'92 E.29E 'DQLB®IB2129E O0iULD 6SRPLHQN\ +H
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KRGQRYHUQpP UR]JSUIYDQLH GYRUQHM GiP\ R NUIGHAL
NUi RYQHM $0O48EHWH R WRP SUHpPR VD /DGLVC
Y DND GYRP RGYiaQ\P aHQiP NRUXQRYDOL ]DYX&RUVN
%XGPHULFH 9\GDYDWH VWYR 5DN vV 3U
Y UiPFLNSWRBIHS$S 60RYHQVNR DNR V~pDV" VWUHGRYH
,6% 1
&LWIiFLH
> @ 5HODWLRQV EHWZHHQ WKH .LQJGRPV RI +XC
+DOI RI WKH V. %\ +RPRO D 7RPDV +,6725,&.< &!
,VVXH 3DJHV 3XEOLVKHG 26
> @ 3%$3%$-E. ' /DGLVODY 3RKHREPNGXG MRYLFH
%RKXPtU 1+9(87% QDNODGDWHOVWYt D Y\GDYDWHO
,6% 1
> @ */(-7(. 0 3HpPD" PNR/\PERWOALBNHG NRPXQLNIF
BUHGRY&HWNéEP QD SUtNODGH SDQRYQtFN\FK FLUNI
VWUHGRYHNRP 8KRUVNRP NUi RYVWYH ,Q 2G V\PER
NRPXQLNiFLH %UDWLVODYD 9('$ Y\GDYDWH VWYR
\Y; ,6%1
> @ 7$7E5,.29E 0 -iQ -LVNUD ] %UDQGéVvD D KR
REVDG]RYDQLD ~]J]HPLD 60RYHQVND ,Q +XVLWL D EU
0~]HXP yHUYHQé .0iaWRU \Y ,6%1
'92 E.29E 'DQLHOBUQD NUi RYQi %DUERU B L&HROMEN i

SUtEHK XKRUWNHPHWHFMHPN DRpPHVNHM NUi RYQHM >7KH ¢

&LOOL WKH /LIH VWRU\ Rl +KQPDQLD QG 5%RRRIQPP LD
AXHHQ@ %XG MHODWH VWYR 5. %UDWLVODYD
V. ,6%1 +UDG\ QD 60RYHQVNX &HQWUXP }
&LWIiFLH

> @ %DUEDUD RI &LOOL 7KH EODFN 4XHHQ 7K
URPDIQUPDQ DQG ERKHPLDQ 4¥HHQ]HQFN 7KRPDV
=(,76&+5,)7 )85 *(6&+,&+76:,66(16&+$)7 9ROXPH
3DJHV 3XEOLVKHG 126

> @ 3$3$-E. ' /DGLVODY 3RKHREPNGXG MRYLFH
%RKXPtU 1+t0(87$ QDNODGDWBWHMRYWBtY\GD YV
6% 1

> @ +/$9%$Y.29E 0 &RQWUDULD FRQWUDULLV EXL
VWUHGRYHNX ,Q 2G VIPEROX N VORYX SRGRE\ VWL
9('$ Y\GDYDWH VWYR 6$9 +LVWWRULFN&%VWDY 6$9

> @ -$185%$//29E 4,0.29,& 3 9LGLHFNH a8 DFKWL
=YROHQVNHM VWROLFL >V O @ 6SRORpPQRV" .RORI

> @ 7$7E5,.29E 0 -iQ -LVHNRWDQIRAKRQBGNRN P DV W i
REVDG]RYDQLD ~]JHPLD 60RYHQVND ,Q +XVLWL D EU

0~]HXP yHUYHQé .0OiaWRU \Y ,6% 1

> @ 7,+E1<,29E 0 3UtEX]JHQVNp Y]"DK\ D NRPXQlI
URGPY VWUHGRYHNX ,Q 2G VI\PEROX N VORYX SRGR
%UDWLVODYD 9('$ Y\GDYDWH VWYR 6%$9 +LVWRUL

> @ $3)(/ 9 'DQLHOD 'YR iNRYi YyLHUQD NUi RYQi
6ORYHQVEYP GRIODWHUDW~UX XPHQLH DWHGX URpD
,661

'92 E.29E 'DQLBOWMLHU D MHKR NUi 6WLERU ]R 6WLE
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$$%

IX[HPEXUVNé 6RQGD GR ALYRWD VWUHGRYHNpKR XKF
JUHWH RP QIR¥HPULMD6O Y\G %XGPHULFH 9\G
,6%1

&LWIiFLH
> @ 5LWXDO DQG 6\PEROLF &RPPXQLFDWLRQ LQ
$USDG "\QDVW\ %\ =XSND '5,78%/ $1' 6<0%2/,&
&20081,&$7,21 ,1 0(',(9%/ +8B1$Ex 7+( $53$"' '<1$67<
%RRN 6HULHV (DVW &HQWUDO DQG (DVWHU
9ROXPH 3DJBXEOLVKHG 126
> @ +202 $ 7+8QODWKDQ 5LYDOU\ IRU WKH %RKH
V ,Q +XQBRDRROERXQJ 6FKRODUV R G 0QILHNYDD 3F
SHODWLRQV 3pFV 7|UWpQpV]FpK (J\HVsOHW v
> @ 0$/,1,$. 3 -RVW YRQ .VVRZ NDSLWDQ |DPN
SRFKRG]HQLD L G]LD4DOQR FLUZHIRAR ZLDH KR BIGHNRS F
URD b v @FLRVWXSQp QD LQWHUC
KWWSV ZZZ DFDGHPLD HGX -RVWBYRQB.-VV
B:BVSUDZLHBMHJRBSRFKRG]HQLDBLBG]LD4ADOQR FLI
JO GBRBFRK.RSRPRUVNL BURF] B;;1,B] BB BS B
> @ 3$3$-E. ' /DGLVODY 3RKHREPNGXG MRYLFH
%RKXPtU 1+t0(%87$ QDNODGDWHOVWYt D Y\GDYDWHO

> @ '8&+2 2%H(1*<(/29E 7 +HUNEBBRK\QH D 4 DFKWL
VWUDYRYDQLH Y UDQRP QRYRYHNX UDGRVWL VOiY(

+0 6%$9 9('$ \% ,6%1

> @ +$3%9¥8.Py.$ -6(*(4a 9059% 3(75%16.¢ , $
+51.2 $ 6O0RGHKRNQY RG ~VYLWX SR V~pDVQRV" %U

,6% 1
> @ /8= 5 5\ERORY QD PDMHWNRFK %UDWLVODY
%UDWERYERUY®tN 0O~]HD PHVWD %UDWLVODY\ URF
* % 1

> @ /<6é 0 /HYRpD 7RSR pDQ\ D 4LOLQD 7UL N
BORYHQVNX ,Q +XVLWL D EUDWUtFL QD 60RYHQVNX
.0idaWRU V 6% 1

> @ 4,0.29,8185% %,(/,&+ 0611$ 0 +UDG /LHWD®
VSULHYRGFD SR JU~-FDQLQH KUDGX %UDWLVODYD
JiIFKUDQX /LHWDYVNpKR KUDG X Y 6% 1

)$%5,&.,86 0LURBMOD Y DGLY@DX9E +5%$'6.EDWDUtQD

0$*'2/(129E $QQD -R]HI 7LVR SUHMDY\ D pOiQN\ =Y
%UDWLVODYD +LVWRULFNé ~VWDY 6$9 %UDW

6% 1
&LWIiFLH

> @ +2/(& 5 'LH VORZDNLVFKH ISR 68 WQ QKKQH \( I0HL
YRQ .LUFKH 1DWLRQ XQG 6WDDW ,Q 5HOLJLRQ XQC
BORZDNHQ LP -DKUKXQGHUW (VVHQ .ODUWH[W

> @ .$0(1(& , . QLHNWRUG&P VWUIQNDP SXEOLFL
PHGJLYRMQRYRP REGREt +QDQAKIiOBUNLIQODYNRRQAU ' HI
SUHPHQ\ VWRURPLD K LYR\PpRWBL N6 BDYWRY G B WIJ X 19 (
Y\GDYDWH VWYR 6$09 Vv 6% 1

> @ .2'$-29E ' *HQp]D L QRKIQXWL IR \XEN \@ D HN W&
YRMHQVNEFK N DJRY ,Q 60iYD & DFKHWQ&P ,9 /LSW
5i]XVD v 6% 1
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$$%

$$%

)$%5,&.,86 O0LURYXPDE +5$'6.E .DWDR{RD7LVR SUHMI

pOIQN\ =Y PWLVODYD +LVWRULFNé ~VW
,6%1
&LWIiFLH

> @ ,QWHUQDO 'LVSXWHV LQ WKH +XQJDULDQ 3D
$WWHPSWV WR 5HPRYH -DQRV (VWHUKD]\ IURP WKH
SWWLOD5 & 6< &$623,6 9ROXPH ,VVXH
3XEOLVKHG 26

> @ ),$029E 0 3R]JHPNRYi UHIRUPD QD 60RYHQV
/[HVN D WLHQH KRVSRGiIUVNHKR UR]YRMWD®N®RREY HQVN
6SRORN 6 BmRYVNNKY Y V , 6% 1

> @ 0,y.2 3 =PHQ\ Y RUJDQL]JIiFLL D ULDGHQt KR
UHJRUWRY QD 60RYHQWYX YQRHCGRHEt WUNKRHMRVSRCG
UR]JYRMD 60RYHQVND Y. WIRNNRRFK 6 SREORN B8R RMIX
V ,6% 1

> @ 1,4 $16.¢ ( 'LH 9RUVWHOOXQJHQ -R]JHI 7LVF
6WDDW XQG LKUH )ROJHQ I«U VHLQH 3ROLWLN ZIKU}F
XQG IDWLRQ 7VFKHFKHQ '"HXWAMAKHK XQ G HUDVR Z DWW
.ODUWH[W 9HUOD]J V ,6% 1

> @ %$-&85HMELE.29E #32./(629E % . YEVWDYH ,C
VNXWRPQRV" XPHQLHz%z SUBIUDMWIQWEIDYD 60RYHQV
JDOpULD V 6% 1

> @ -%4a(. 3 6SFRIRPMIPMWNR/LWXIFLD QD @ORYHQ\

,Q 3BHGDJRJLFNp P\VOHQLH D aNROVWYR QD 60OF

7UQDYD 7\SL 8QLYHUVLWDWLY 7\UQDYLHQVLV 9H

> @ .$0(1(& , . QLHNWRU&P VWUIQNDP SXEOLFL\
PHGJLYRMQRYRP REGREt +QDQAKIiOBUNLIGODYNRRQAU ' HI
SUHPHQ\ VWRURPLD K LYRPRWEL N6 BDYWRY G B WIJ X 19 (

Y\GDYDWH VWYR 6%9 Vv ,6%1
> @ 0(a's1 3 $QWLVHPLWLVP L@ 60R YO WXEODI
61&0~]HXP ALGRYVNHM NXOW~U\ Vv ,6% 1

> @ 1,4 $16.6 ( 3ROLWLND DQWLVHPLWL]PX D K
%DQVNi %\WVWULFD O0~]HXP 60ORYHQVNpPKR Q

6% 1

> @ 5%$-6.6 $ ,GHRYp SR]DGLH D GRNWUtQD 60F
P\WOHQLH D &NROVWYR QD 60 RWHDIVKX Y FUSINRGKD W
7\UQDYLHQVLV 9HGD Vv 6% 1

> @ 5%$-6.6 $ ,GHRYp SR]DGLH D ILOR]JRILFNp Yé
P\WOHQLD ,Q %ODQND .XGOipRYi HG 3HGDJRJLFNj
QD 60RYHQVNX Y URNRFKYD 7\SL 8QLYHUVLWDWLYV
Vv 6% 1

Y$/.629E $Q/QD*<(/29E 7 QG®H.RWHUDSLD RSWLNRX KL

WHUDSLD DSLWHUDSLD KLUXGRWHUDSLD EDNWHUL
KHOPLRWIRWHAULRWKHUDS\ WKURXJK WKH OHQV RI KL
KLUXGRWHUDS\ EDFWHULRSKDJH WKHUDS\ LFKW\RW

+LVWRULFNé& ~VWDY 6%$9 6FLHQWLFD V ,6%1
&LWIiFLH
> @ %,27+(GHB&*F 7+( /(16 2) +,6725< %\ 3HNDUR"
.DWDULQD +,6725,&.< &$623,6 9ROXPH V'V XH
3XEOLVKHG 126

> @ 027<y.29E ' $QQD )DOLVRYi 7¢QGH /HQJ\HOR
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$$%
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$$%

KLVWyULH /DUYiOQD WHUDSLD EBNWHUDRLIDRKL WX

LFKW\RWHUDSLD KHOPLQWRWHUB QMWL FBL \VWRUNEWXE
V $QQD )DOLVRYi 3HWHU 7DNip 7 QGH /HQJ\HOF

ELRWHUDSHXWLFNéEFK PHWYG &KURQROyVWR UHWNR

~VWDY6sBBEBEQWLFD %UDWLVODYD V ,Q yHVNé
+ ,661

)$/.629E $QMNEY 3HWHU<(/29E 7<Q®EVNXP D YEYRM

QRYEFK ELRWHUDSHXWLFNéFK PHWYG SHKNRHROYyJLD
>5HVHDUFK DQG GHYHORSPHQW RI QHZ ELR WKHUDSFH
HWKQRJUDSKLF DVSHFWV VRXUFH@ %UDWLVODYD -

&LWIiFLH

> @ %,27+(5%$3< 7+528*+ 7+( /(16 2) +,6725< %\ 3|
.DWDULQD +,6725,&.< &$623,6 9ROXPH 3X\E\OXHW KH®D

126

> @ 027<y.29E ' $QQD )DOLVRYi 7 QGH /HQJ\HOR
KLVWyULH /DUYIiOQD WHUDSLD DSLWHUDSLD KLUX
LFKW\RWHU@8 RW HUHDGR.ID  + L VBFR.BICAM I8 F-BV WD WE 9/ O

V $QQD )DOLVRYi 3HWHU 7DNip 7 QGH /HQJ\HOF
ELRWHUDSHXWLFNéFK PHWyG &KURQROyJLD HWQR
~VWDY6BEBQWLFD %UDWLV,@QDYHVNE /LG URD

+ ,661

> @ 3(.$ 29E . )$/,629E1*SQ/QPE 7+QGH %LRWHUD
RSWLNRX %UDWLVODYD +LVWRULFNé& ~VWDY 6%$9
Y$/,629E $QOLEYy 3HWHWK(/29E7 QGH 9&8VNXP D YéYR
QRY&FK ELRWHUDSHXWLFNé&FK %UDWLVODYD +LVV

,Q +LVWRULFNé& pDVRSLV URDp, 661 b
)$/.629E $QO®UDYRWQtFWYR QD 60RRHEGWRNX WPHG]L
9HGD Y\GDYDWH VWYR 6%$9 V. ,6%1
&LWIiFLH ‘
> @ '20(129E 0 ALYRW PHVDU@HKRSWH PNRXF IY idFQH
Y\EUDQp RWIiJN\ , ,Q ZBBHND6OW BRRIRNQVMNMGY  )UD
KLVWRULHDPHOLARLUQL\QiIUQtKR OpND VWYt %UQR 7HF
6% 1
> @ .29% 3 =IC\WUDNRWRNP SRPHU\ PHVWD 3UH&R"
REGREt ,Q JRUXP +LVWRULDH URp >FLW V

@ 'RVWXSQp QD LQWHUQHWH
KWWS IRUXPKLVWRULDH VN GRRXB&Q@WRW QHRQ L
FNSIRPHUHVSWDHYRMG]LYRMRERBRER SGI!
> @ A4352&F$a/%%5 3 'HPRJUDILFNEé REUD] 60RYH(

* %UDWLVOIRODJIJLOXD NXOW~UQH GHGLpVWYR R
SUH KLVWRULFN~ GHPRJUDILX D SRSXODpQé YEYRM
\% ,6% 1

)(5(1y8+29E %RKXP2ZDD7 -HDRXLES8//,1 OLFKHO

&$8&8&,$/83REBEHBEDLI$33(5 /DX&UMHES00 7RPDHM], &
9ODGLREY$S1&29E $OHIBDS 29E XESBR(&., OLFKDO
6&+9$5& OLFKBQ@IE +5$'6.E .DWBRI@DNLFNp D NXOW-

WUDQVIHU\ PHG]L )UDQF~]VNRP 1HPHFNRP $UYIDUGH G ¢
60RYHQVND KRPPDJH D '"RPLQLTXH /DVVDLJQH 3RO
EHWZHHQ )UDQFH *HUPDQ\ DQG &MRKRN BEDOH(RURB®MR YD
%UDWLVODYD +LVWRULFNé ~VWDY 6%9 &HQWUH GH

(@)
—_—
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$$%
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O+$0O0OHBDUQW &RPPLVVLRQ RI +LVWRU\ Rl ,QWHUQD
KLVWRULFNi VSRORpPQRV" SUL 6$9 VHNFLD Ya&aH
GHMtQ 9HGD V. ,6%1
&LWIiFLH

> @ 352.4 3 9tW ]RMPDEBRUDEHMRMVNR V U R
6% 1

)(5(1y8+29E %RKXRIDAF~]VNR D VORYHQVNiIYRWi]ND
%UDWLVODYD 9('$ Y\GDYDWH VWYR 6%9 v
&LWIiFLH
> @ 02-',6 -W RWRYtY SUIFL 4H YZEKANRNHRW HM) 0D U
'RPHQRYi HG VWRURPLH Y JUNDGOH StVRPQE&FF
YHGHFNi NQLA&QLFD Y 3UH&RYH v 6% 1
).$029E ODUWASODL.$ -i®&+9$5& OLFAEBMRNQVNE AWiW

1

SUHGVWDY\ D UHDOLWD >86RRFBEWMRIQVHD QG
%UDWLVODYD +LVWRULFNé ~VWDY 6%$9 &HQWWXP,6Y9
H[FHOHQWQRVWL 689 6ORYHQVNpP GHMLQ\ Y GHMLQI

&LWIiFLH

> 0@&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W|UW
SiUKX]DPRV W|UWpPQHWHN 6]JORYINLIEDQ pV ODJ\DUR
ODJ\DURUV]iJL V]JORYIiNRN V ,6% 1

> @ %$-&85HHBEIE.29E +32./(629E %Y&VWDYH ,Q 6F
VNXWRPQRV" XPHQLH* SUPRSIDMIQAIDYD 60RYHQV
JDOpULD \Y; ,6% 1

> @ -%a(. 3 6SFRRPMIPMNR/LWXIFLD QD GORYHQ)

,Q 3HGDJRJLFNp PAROHR EBD DY PR EAXW URNRFK

7UQDYD 7\SL 8QLYHUVLWDWLYVY 7\UQDYLHQVLV 9H

> @ -%a(. 3 6SFRORPMIANERD KLVWRULFNé NRQW
.XGOipRYi HG SHGDJRJLFNp P\VOROLGFHO RYWHRO@WNXY R

URNRFK 7UQDYD 7\SL 8QLYHUVLWDWLV 7\UQDYL
> @ 6=$5.9 /| $ PXOWLHWQLNXV 3IRJPRONiOODP
.DOOLJUDP Vv 6% 1
)5.0029E (¥SIRN Y SUHPHQIiFK pDVX QD SR]DGt %
2GHSRULFRQ >7KH <HDU LQ 7LPH V &KDQJHV LQ
2GHSRULFRQ @ 5HFHQ]JHQWL -R]JHI %D XUtN 9
3RVW 6FULSWXP GB6S$YWRULFN& ~\6\MDY 9HJD

B3RQtPDQLH D NRQFHSFLH QRYRYHNHM KLVW
&LWIiFLH
> @ %% 8%B0(1-29E ( 1RYp SRK DG\ KRGQRWHQL
]JR &LYRWD 90DGLVODYD ,, -DJHORD¥NpKR% UD WWXG
8QLYHU]LWD .RPHQVNpPKR Y %UDWLVODYH \Y,
> @ *(25*,(96., 0 (YD )ULPPRYi 5RN Y SUHPHC
%DUWROLQLKR GLHOD 2GHSRULFRQ %UDWLVODYD
,Q YDVRSLVY ODWLFH PRUDYVNp URFE
,661 X
> @ 08'52&+ 0 )5,0029E (YD 5RN Y SUHPHQIF
%DUWROLQLKR GLHOD 2GHSRULFRQ %UDWLVODYD
V6 % 1 ,Q . XOW~UQH GHMLQ\ UR
,661
> @ 1$*< , )5,0029E ( 5RN Y SUHPHQIFK pDV
%DUWROLQLKR GLHOD 2GHSRULFRQ %UDWLVODYD
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V 16% ,Q $FWD KLVWRULFD 1HRVROI
b Vv 661

*$8yE. AWHIDM®RJI HUHMpYHO D V]JORYiINLDL PD.
GRNXPHQWXPRN Y\G %UDWLVODYD WQ6O%I1UDP

&LWIiFLH
> @ 3(.$ 29E . +RVSRGiIUVN\ VSRORN EUDWLVOTL
GHVD"URPLDFK pLQQRVWL ,Q 6GUX&HQt NQLKRYHQ
URPHQND 2VWUDYD 6GUXAHQt NQLKRYHQ y5 \
> @ 6,02717% / .LV OpSpVHN QDJ\SROEWVNXVD
SROLWLNXV pV P&YHO GpVV]HUYH] 6RPRUMD 7|UW

6% 1
> @ 6=$5.%$ / $ PXOWDHWQLNXV IRHPRONiOO
.DOOLJUDP v 6% 1

> @ 6=t%<<{5 9 )HOYLGpPNE O 6]J]ORYHQV]Ny 0DJ\
~WNHUHVpVHN (SHUMHVHQ pV .DVVIiQ D NpW YLOIiJKi
Vv 6% 1
*8%$ .,YPQ51é ODUHN -R]JHI /HWWULFK 3XE®DDRLVWLI
SUHMDY\ UR]JKRYRU\ >-RJHI /IHWWUL$KWERDENVFBWHR ¢
,QWHUYLHZV@ 5HFHQ]HQWL OLFKDO aPLJHWLARPi& yH
+LVWRULFNé& ~VWDY 6$9 ODUWLQ 1DGIiFLD 'U -R]HI

&LWIiFLH
> @ -$1.(&+ - 9 REGREt ]JPLHQ RNUHV 3RYDAVN
%DQVNI %\VWULFD %HOLDQXP \% ,6%1

+$//21 XGR&$YW2/ OLURSOBPYIE $QO®MQRYp 4NRG\ D

UHNRQAWUXNFLD 60ORYKRWNDGIiUVWYR LQIUDAWUXNW
%UDWLVODYD +LVWRULFNé ~VWDY 6%$9 Y 3URGDPD
9(*$ 6SRORPHQVNpP SUHGSRNODG\
YHG\ D WHFKQLN\ QD 60RYH QMMXHNQBRNRFKLVWRULF!
6ORYHQVNHM DNDGpPLH YAGIRBY HBOMHRFNp Y]"DK\
Y GRNXPHQWRFK
&LWIiFLH
>@ :22' %8,/',1* %\ .UFPDU ,JRU (GLWHG E\ 3F
0 &RQIHUHQFH WK $UFKLWHFWXUH LQ 3HUVSHFWL®
&=(&+ 5(38%/,& 'DWH 6SRQVRU V 7HFK 8QLY 2V
EDQVND )DNXOWD VWDWHNWXUWNDWHGRD, DUFXK5$ 9
3(563(.7,9 3DJHV 3XEOLVKHG 26
> @ +58%2 $ S5DERYDQLH PDMHWNX QD 60RYHCQ
RNXSiFLH VHSWBHPUEHKDU D MHKR SUIYQH SRVWLK\
9RMipHN -DURPtU 7DRMEHHMONRNPVD KRVSRGi VNp WU
GQHV %UQR ODVDU\NRYD XQLYHU]JLWD V
> @ 6&+9%$5+&168/$ 0 5¢FNI*KUXQJ 6*GRVW (YDF
*HUPDQ 3RSXODWLRQ IURP 60RYDNLDONVWXPD 8 RBDIL
LQ 6RXWKHDVWHUQ (XURSH GXULQJ WKH )LQDO 3KD
DQG ([WHUPLQDWLRQ RI WKH 3RSXODWLRQV $ 6\Q¢
+LVWRULFNé ~VWDY V ,6% 1
> @ -$1.(&+ -Et9JREME@®R RNUHV 3RYDAVNI 26\VWUL
%DQVNiI %\VWULFD %HOLDQXP V
> @ a,'/E.29E = 6WHURWWQP RGBD%UDWLVODYD
V ,6% 1
> @ a4.259E1.29E ( 3UREOpPP GRMPHQVNHM ~PUW
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,Q 7,a/,$5 3DYRO HG 3RSXODpQp a&W~GLH
OX]JHROYJLD D NXOW~UQH GHGLPpVWYR Vv
> @ 48T RY¥HQVNpP GHMLQ\ SR URNX , Y\E L
URNRFK .R4LFH 8QLYHUJLWD 3DYOD -R]HID aDIi
Vv 6% 1
+$//21 XGRYQWXVWULDOL]IFLD 6 ORMH@NERD~SDGRN"
%UDWLVODYD O9HGD Y\GDYDWH VWYR 6$9 Vv
&LWIiFLH
> @ &217,18,7< $1' ',6&217,18,7< ,1 7+( &=(&+ $1°
+,6725,2*5$3+,(6 %\ 'ROH]JDORYD $QWRQLH +ROHF
%ROGL]]JRQL ) +XGVRQ 3 5287/('*( +$1%822028 */2%
+,6725<  %RRN 6HULHV 5RXWOHGJH ,QWHUQDWLRC
3XEOLVKHG 126
> @ 0,y.2 3 9]QLN &WiWQHM UDILQPULH PLQHUI
RVXG\ SRpDV GUXKHM VYHWRYHM YRMGRLQLMNMQR®
DUPi&MXOW~UD URp b Vv 661
> @ 4352&¥$a/%$5 3 'HPRJUDILFN@& REUD] 60RYH(
+ %UDWLVODYD OX]HROyJLD D NXOW~UQH GHGL
SUH KLVWRULFN-SBERBDPYRELXEYRM 60RYHQVND )L)
Vv 6% 1
+$//21 XGRMWUWE29E $QIXB329.8&6 O0LURVORKWRERU
YEYRMD YHG\ D WHFKQLN\ QD 60RYHQVNX %UDWLVO]

&LWIiFLH
> @ .E=0(529E . RWi]NDP YEYRMD ANROVNpPKR
%ODQND .XGOipRYi HG 3HGDJRJLFNp P\VOHQLH &
6ORYHQVNX Y URNRBERDYD 7\SL 8QLYHUVLWDWLV 7
,6% 1
> @ 6%$%2/ 0 WBWDUNRWRRUIYBYp VWDQLFH D PHFKDQ
SR QRKRVSRGIUVWYD QD 6®RYH@QVNRXUXPRJRNRWRULD|
URD b V ,66FLW @ 'RVWXSQp QD LQWH
KWWS |IWBXYRRHVVN GRFXPHQWYV VDERO ¢
+$18/$ ODWHMUR QtND S{GX D UHSXEOLNX V(
y65 %UDWLVODYD +LVWRULFNé ~VWDY 60RYHQVN
V ,6%1 SHAWW[FHOHQWQRVWL 6%$9 6C
GHMLQ\ Y GHMLQIiFK (XUyS\ 9HJD 2EPLDQVND
SRpDV , y65 98YRM QD GHPRNUDWLFNHM Ei]H D YRQ
GHPRNUDWLFNpKR DXWRULWDWtYQHKR D WRWDOLWC
&LWIiFLH
> 9®WLQJ 3UHIHUHQFHV RI 1IDWLRQDOLWLHV DQG
3DUOLDPHQWDU\ (OHFWLRQV LQ 60RYDNLD %\ %D
+,6725,&.< &$623,6 9ROXPH ,VVXH 3LC
3XEOLVKHG 126
+$3E. 3DWBJO9,1-R]H$1,/E. OLFKIBO(429E (OHQD
29Ey 'Xa4MmB@a,$.29E -DURNEGRY¥DOLNIRO580%$96.¢
OLODG'.(57<29E .DWDUtQD 'HMLQ\ 60RYHQVND ,9 |
URN X %UDWLVODYD 9HGD Y\GDWDOWMWH VWUYIRV /0L
&LWIiFLH
> @ a4925& 3 AWUEVNé HYDQMHOLFNé JERU MHK
YUFKQRV" QD SUHORPH GYRFK VWRURpPt ,Q 'HMLQ\ :
>FLW @ 'RVWXSQp QD LQWHUQHWH
KWWS GHWNQ3' XOHMRQ\B B SGI! ,661

(@)
o
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$$%

$$%

+/$9$y.29E OLULDBLWXOD SUL 'yPBWNOBDWXLQQH FH

%UDWLVODY\ Y VWRURpPt %UDWLVODYD 6SRORPQ

&LWIiFLH
> @ )UDJWHKOWAXBID $QWLSKRQDO LQ WKH 6W $C
7UQDYD DQG WKH $UFKLYH RI WKH 60RYDN 1DWLRQ

678',%$ 086,&2/2*,&% 9ROXPH 3DVUMXH
3XEOLVKHG -81 126
> @ 3%$3%$-E. ' /DGINWODY 3RKHREpP %XG MRYLFH

%RKXPtU 1+t0(87% QDNODGDWHOVWYt D Y\GDYDWHO

> @ a(',9¢ - OLWWHODOWHUOLFKH GHXWVFKVSL
KLVWRULVFKHQP2BHIRNXM DRI GQW Ot KGHXD *HEHJ D X F |
EHVWLPPWHQ 7H[WHH QW WX B WOUGL UL SKHOOH 9LHO
1IHXH =XJIQJH ]XU *HVFKLFKWH GHU '"HXWVFKHQ LQ

%LEOLRQOHGLD Vv 6% 1
> @ %$57/ - aWXOTHN Q@WL] B@IDQMNOM XQLYHU]JLV
9HUEXP KLVWRULDH YHGHFN& LQWHUQHWRY&

>SFLW @ 'RVWXSQp QD LQWHUQHWH
KWWSV ZZZ IHGX XQLED VN ILOHDGPLQ SGI 6XFDV
0+ BILQDOB3') SGI!

> @ 7,+E1<,29E 0 B6WUHGRYHNp aNRO\ Y %UDWL
XQLYHUJLWiFK YR 9LHGQL Y .UDNRYH D Y 3UDKH ,Q
LQWHUQHWRYé& pDVRSLV b>FLW @6 RVWXSQp
QD LQWHUQHWH
KWWSV ZZZ IHGX XQLED VN ILOHDGPLQ SGI 6XFDV

9+ BILQDOB3') SGI!

> @ 9(6(/296.E ( 3R VWRSIFK %XGtQVNHKR %UD'
,Q OXVLFRORJLFD 60RYDFD 6 ®IR D b

> @ 9(6(/296.E ( 6WUHGRYHNp QRWIiFLH ] ~]JHPL!

NRPXQLNiIFLH ,Q 2G VIPEROX N VORYX SRGRE\ VWU
9('$ Y\GDYDWH VWYR 6%$9 +LVWRULFNé ~VWDY 6%9

+/$9%y.29E OLULBXBDM ]R 6FK|QEHUJX EUDWLVODYVI

FLViIUD D NUi D >7KH *HRUJH IURP 6FK|QEHUJ 7KH 31
BHUYLFHV Rl (PSHURU DQG .LQJ@ 5HFHQJHQWL 5LFK
%DWLVODYD 9('$ +LVWRULFNé ~VWDY 6$9 v
+UDG\ QD 60RYHQVNX &HQWUXP H[FHOH
.RPXQLNiIiFLD D VS{VRE\ 8tUHQLD LQIRUPIiFLt
&LWIiFLH
> @ 5HODWLRQV EHWZHHQ DMKH %REHPRPVLRI WK E
+DOI RI WKH V %\ +RPRO D 7RPDV +,6725,&.< &!
,VVXH 3DJHV3XEOLVKHG 126
> @ +202 $ 7+8QODWKDQ 5LYDOU\ IRU WKH %RKH
V ,Q +XQRDRRLAEDQJ 6FKRODUV RQ+X9EGDHYDQ 3R
SHODWLRQV 3pFV 7|UWpQpV]FpK (J\HVsOHW v

> @ +202 $ 7 'LSORPDWLFNi NRPXQLNIiFLD PHG]
PDVH YOiG\ ODWHMD .RUYtQD ,RE2R& W URHEGRFOYXH N HWAD R
NRPXQLNiFLH %UDWLVODYD 9('$ Y\GDYDWH VWYR
v 6% 1

> @ 9(6(/296.E ( 3R VWRSIFK %XGtQVNHKR %UD)



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

,Q OXVLFRORJLFD 60RYDFD , 6 IR p b
> @ &+259E729E + -XUDM ]R 6FK|QEHUJX %UDWL
FLVIUD D NUi D ,Q GH3GERHN@ILKDPL VN >F @wW
GRVWXSQp QD LQWHUQHWH
KWWS ZZZ PHG]LNQLKPRYIE K/R QFEMRIDM Y WMXEH SRNOW
X]EDFKYVDMDDOD QHVWUIQNRYDQp
> @ &+259E729E + .QLKD OLULDP +ODYDpPNRYi -X
,Q WEaGH URpD b QRYHPEHU \Y
> @ *51)29E 0 +/$9%$y.29E OLULDP -XUDRYRN@FK|
SUHSR&AW Y VOXAEiFK FLViUD D NUi D %UDWLVODY
,Q )YUXP DUFKLYiURY URBB1L P ‘
>FLW @ 'RVWXSQp QD LQWHUQHWH
KWWS ZZZ DUFKLYD WIW VY BHKLERDMHE BRUSYOBRIFKLYDURY
|
> @ /8.%3y.% - +/$9%y.29E OLULDP -XUDM ]R 6FK]|C
SUHSR&W Y VOXAEiFK FLViIiUD D NUi D *HRUJH IURP
LQ WKH 6HUYLFHV RI (PSHURU DQG .LQBD¥HM W& |

,Q +LVWRULFNé& pDVRSLYV , BRD b
$$% +/$9,1.$ -iQ,4 $16.é6 (GXDUG 3UDFRYQé D NRQFHQW L
'RNXPHQWDpPQp VWUHGLVNR +RORNDXVW X
&LWIiFLH
> @ '(0( . -*GLVFKH OXVHHQ LQ 2V W% WK H X L
1IHXDQIIQJH 3UDJ %XGDSHVW 9OUDMHQYIORHMEN 5XS
V 6% 1
$$% +/$9,1.$ -iQ$0(1(& . YBORU\ R ELVNXSD 9RMWD&&iND

VSRORPHQVNp DNWLYLW\ -iQD 9R M®&IDVE RiUN DO R QJLRNNDR F K
9U]IJXORYi %UDWLVODYD 'RNXPHQWDpPQp VWUHGLVN

&LWIiFLH
> @ 0(a!$1 3 $QWQRMBNWLVEOL@DEW L RQWDWLVOD
6130~]HXP ALGRYVNHM NXOW~U\ Vv

> @ 1,4 $16.6 ( 3ROLWLND DQWLVHPLWL]PX D K|
%DQVNiI %\VWULFD 0~ HRXPQHE R Y HROVAN R R LD

,6% 1
> @ a87%- &4 60ORYHQVNp GHMLQ\ SR URNX ,
URNRFK .RaLFH 8QLYHU]LWD 3DYOD -R]JHID abDlIi
\% ,6% 1
$$% +/$9,1.%$ -iQ$0(1(& ,YDTXH %XUGHQ RI WKH 3DVW &D

9RMWDAa4iN DQG WKH 5HJLPH DQUS/ORXBBDIWHG (QJOL
SXEOLVKHG %UDWLVODYD 'RNXPHQWDpPQp VWUHGL\
9HJD %LRJUDILD DNR KLVWRULRJU
7HRUHWLFNp YEFKRGLVNi YEVNXPX LQWHUSUH
D IUDQF~]VNHM KLVWRULRJUDILL 9HJD 3URE
6ORYHQWNX PHVMQRGRORJLFNEFK D WHUPLQRORJLFNEéF
&LWIiFLH
> @ 60RYDN 6RFLHW\ DQG WKH -HZV $WWLWXGFH
+XW]HOPDQQ %DUEDUD (GLWHG E\ %DMRKU ) /RZ
(8523($1 62&,(7,(6 62&,$/ 352&(66(6 $1' 6&&H,$/ '<1$0,
%RRN 6HULHV +RORFDXVW DQG ,W\BXRMWKHEGY 3
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$$%

$$%

$$%

$$%

126
+/$9.1.%$ -iQ'{MV" PRERX QD 60RYHQVNR D LQIRUPRYL

/IpQDUG D MHKR ~WHN | NRQFHQWUDpPQpPKR WIiERUD OC

&RVW DOEWLR\ 'LRQé] /pQDUG DQG +LV (VFDSH IUR
&RQFHQWUDWLRQ &DPS@ 5HFHQ]JHQWL ,YDQ .DPHQH
9('$ +LVWRULFN& ~VWDY 6$9 V $,3991

AWiIWQH KUDQLFH D LGRNHOMNXEFKPR B MUQIERK W
VWUHGRHXUYSVNRP NRQWH[WH

&LWIiFLH

> @ 6ZHGLVK LQWHUYHQWLRQV LQ WKH WUDJHG)
'HQLVD 1L]QDQVN\ (GXDUG BR316.1$P 6 7(:,6+
678',(6 9ROXPH ZVVXH 3XBOUWKHG 126

> @ +8'(. $ 'HU 60RZDNLVF KH LDKLER@DHOROX GV W |
‘DKUQHKPXQJ ,Q (V OHEH XQVHUH JHUHFKWH 6DFK
1IDWLRQDODXIVWDQG $XIXVW ELV 2NWREHU
'HXWVFKHQ :LE6HUWVRUOLEEHE ~VWDY 6$9 Vv .69

> @ +58%2 $ +/$9,1.$ -iQPRFRKVO N LBDRXY HQVNR
LQIRUPRYD"«3 'LRQé&] /pQDUG D MHKR ~WHN ] NRQFH

%UDWLVODYD +LVWRULFNé& ~VWDY 6%$9 ,Q Voo
9RMHQVNi KLVWyULD URG%L p V
+/$9,1.$ -iGLGRYVNi NRPXQLWD Y RNUHVH OHG]LODE
%UDWLVODYD OVWDY SDPIWL QiURGD Y%
&LWIiFLH
> @ .8%E729EVHMPB@W]PXV DNR VHED ~WRV" 60R
+ ,Q ORQLND 9U]JJXORYi +DQD .XEiWRYi D NRO
YHFKiFK D QD 60RYHQVNX YH D VWROHWt 3UD
6% 1

> @ 0,y.2HBOL]iFLD WUHVWQRSUiIYQ\FK QRULHP ¢
ALGRYVNPKR PDMHWNX QD $ORY HQMNXLV QRN RRMip+
-DURPtU 7DXFKHQ HGVY ODMHWNRYp D KRVSRGi VN

ODVDU\NRYD XQLYHU]LewL Y
> @ 1,4 $16.6 ( 3ROLWLND DQWLVHPLWL]PX D K|
%DQVNiI %\VWULFD O0~]HXP 60RYHQVNpPKR Q

6% 1

+/$929E 9LHMDDN WULMGQ\GHEWADWNE ERKip Y NRQW

NROHNWLYL]iFLH QD 6 ORYBMWNXODYD 9HGD +LVWHF
V ,6%1
&LWIiFLH
> @ 6$%2/ 0 WSWDINRWRRIYRYp VWDQLFH D PHFKDQ
SR QRKRVSRGIUVWY L ONDRFBRY HAVNRXUXP +LVWRULD!
URD b Vv 662 FLW @ 'RVWXSQp QD LQWH
KWWS IRUXPKLVWRULDH VN GREXPHQWV
> @ =$9%&.E 0 9LGLHFNL NRPXQLVMVL DNR DNWy
NROHNWLYL]iFLH ,Q )RUXP +LVWRULDH >ERW
@ 'RVWXSQp QD LQWHUQHWH
KWWS IRUXPKLVWRULDH VN GREXPHQWV
> @ a487%$- 4 60RYHQVNpP GHMLQ\ SR\ WRX&YRMX
URNRFEK _.R4LFH 8QLYHU]JLWD 3DYOD -RJHID aDIi
Vv 6% 1
+/$929E 9LH$D.8/.$. -RJARYHPEURYi UHYRORKNLD D pt

UR]JFKRG N G RHH/QIWRNH W DIPEGN WIBWHQ NM GHPRNUDWLF!

(@)
o
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AWiIWQRVWL 98EHU GRNXPHQWRGHFISREHWMDYRY QRYE
%UDWLVODYD /LWHUIUQH LQIRUPDpPQp FHQWU
D 60RYiINRY 6% 1
&LWIiFLH
> +@//é .+8'(. $ . UHDNFLiP 60RYHQVNHM KLVWR
SROLWLFNp JPHQ\ Y URNX RG Y\WWYRUHQLD $NpC
=KURPDAGHQLH ,Q 5RN SiG NRPXQLVWLI
QD 6ORYHQVNX GDYBRRWLH$SRGX (GLWXUD 8QLYHU\
GLQ $UDG Vv 6% 1
> @ 5<&+/E. - 7KH A9HOYHW 6SOLW3 RQ&]HFKR\
ODUN 6WRODULN HG 7KH &]HFK DQG 60RYDN 5HS)
,QGHSIQFTE % X GDOFHEZVARUN &HQWUDO (XURSHD{
3UHVYV v 6% 1
> @ 62.2/29E 0 &LUNHYQRSROLWLFNp RWi]JN\ 60
VDPRVWDWQpPKR aWiWX SR URNX ,Q UDRRH@VY 3
SROLWLNX SR URNX ., pDV" %UDWLYOHPYD OV
Y\GDYDWH VWYR 6$9 Vv 6% 1
$$% +2/(& 5RPP6@9$1 ODULIQ 9 VOXAEIFK FLViUD )UDQWL
ORNDMD D GYRUQHM GiP\ >,Q WKH 6HUYLFHV RI WKH
OHPRLUV RI D %XWOHU DQG D ODLG Rl +RQRXU@ %UI
$399 6ORYHQVNR Y VWRURpPt 9HJ
+LVWRULFNi SDPI" D GHRE®\VE QR EWQYX®PBH QWDO
D VWRURDpt
&LWIiFLH
> @ -85y,a4,129E 1 )UDQWL&AHN -R]JHI , QD Y&FKR
KLVWRULFL\WBUBRRYLHQVHp Vv 661
$$% +2/(& 5RPDIMLQ\ SOQp G\QDPLWX EUDWLVODYVNE F
1REHO QD NUL&RYDWNIiFK Y\GDQLH %UDWLVO
.DOOLJUDP V 1D URYGUHIOHR G VPRUD YWABIM Y UF
WH[W URJ]3tUHQé& R REGREYBOLWQHQ& PQRAVWYRP GF
9HJD BORYHQVNR Y GUXKHI
BORYHQVNR Y (XUySH (XUy9®P\QDGHIRPHQVN:
VWRURpPLD
&LWIiFLH
> @ +$//21 ([SDQ]JLD QHPHENpPKR NDSLWiOX GFR
GR URNX ,Q /HVYN D WLHQH KRVSRGiIUVNHKR UR]
.UDNRZ 6SRORN 6O0RYiINRY Y 3R VNX Vv

$$% +2/(& 5RPBO/ -XGLW $ULVWRNUDW Y VOXAEiFK aWiW
%UDWLVODYD .DOOLJUDP v

&LWIiFLH

> @ -26(3+ 0$1'$5,1 %85($8&5$&< $1' 2)),&,$/6 ,1
YRO %\ ODQQRYD (OHQ®$6263%,85,&.9ROXPH
V'V XH 3DJHV 3XEOLVKHG 126

> @ ),&(5, 2 .RALFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .R4LFH 'HMHSLVQé VSRORN Y .R

> @s8®$ 7),//29E 4,0.29,& 3 9LGLHFNH & DFKWL
=YROHQVNHM VWROLFL >V O @ 6SRORpPQRV" .RORI

$$% +2/(& S5RPRREXUJRYFL D 60RYHQVNR Y\GDQLH %L
vV 5% &HQWUXP H[FHOHQWQRVWL Yé&VNX]I

(@)
(@)}
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$$%

$$%

$$%

PRGHUQ&FK VORYHQVNEFK GHMtQ SUL +LVWRULFNRP
&LWIiFLH
> @ 7+( 1(*/(&7(' 327(17,$/ 2) *(0(56.( +25(+521,(
352326%$/6 )25 ,76 87,/,=$7,21 %\ 9HVHOFWMXE -DQ !
(GLWHG E\ /QHQLFND / &RQIHUHQFH UG &HQWUD
(XURSH $UHD LQ 9LHZ RI &XUUHQW *HRJUDSK)\ /RFD\
'‘DWH 2&7 &(175%/ (8523( $5($ ,1 9,(: 2) &855(17
*(2*5$3+<  3DJHV 3XEOLVKHG6
> @ 7+( ,521:25.6 ,1 7+( +521 5,9(5 9$//(< $1' 7+( &
%\ .XQKDOPL *DEULHO $&7% 0(7%$//85%,&% 6/29%$&$
,VVXH 3DJHWBXEOLVKHG 126
+2/(& 5RPOQDJIpGLD Y YyHUQRYHM D VORVYBQVYRDVSROC

VORYHQVNIi V ,6%1
&LWIiFLH
> @ 7KH &]HFKRVORYDN &KXUFK LQ /LSWRYVND
+,6725,&.< &%$623,6 9ROXPH ,VVXH 3XEGIDUKHNG
126
> @ +%$//125&+9%5& . RQFHSFLH VRFLIOQHKR aWiW X
UHDOL]IFLX GR URNX ,Q /HVN D WLHQH KRVSRGI
.UDNRZ 6SRORN 60RYINRY Y 3R VNX V

> @ /(7= 5 7KH 3RUWUD\ID® RO RQDENU K MV KGRI R J
+,6725,$#7(25,% URD b Vv 661

> @ 0$&+2 3 $QGUHM +OLQND LQ WKH FROOHFW
,Q +,6725,$#7(25,$% URD b v 661

> 0@&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W|UW
SiUKX]DPRV W|UWpQHWHN 6]ORYiNLIiEDQ pV ODJ\DUR
ODJ\DURUV]iJL VIORYiNRN Vv 6% 1

> @ 9$5*$ % 7KH ORQXPHODWDIORODWILRE DRB DU
3ROLWLFI/ML@PRO@ +XQJDU\ 1HZ <RUN %HUJKDKQ %
6% 1

> @ 9,5a4,16.E 0 )RUPLQJ RI WKH PHPRU\ RI $QG
HQYLURQPHQW XS WR Q +, 05, $#P(25,%
661

> @ E%5%$+E0 % OHJPDUDGQL YDJ\ EHROYDGQL"
Vv 6% 1
+2/(& S5RPBAVOHGQt +DEVEXUJRYFL D 60RYHQ

+LVWRULFNW BYRIJUDBE%1

&LWIiFLH
> @ -85y,a4,129E 1 )UDQWL&AHN -R]JHI , QD Y&FKR
KLVWRULFL 3UHVRYLHQVHV URD b Vv

+2/(& S5RPIORYHN D SUtURGD Y G O®KRP1DWXWR WRpW

/IRQJ WK &HQWXU\@ %UDWLVODYD +LVWRULENE@ -
3ULQW VSRO V U R V. SHQAWUXP H[FH!
BORYHQVNpP GHMLQ\ Y GHMLQIiFK (XUyS\
&LWIiFLH
> @ 1$*<29H D/GEQUH GRPiIFQRVWt Y SUYHM SROR
SULKOLDGQXWtP QD LQJHUFLX YR Y\EUDQHM GRERY
NDAaGRGHQQRVWL QD 60RYHQVNX ,Q 3RSXODpQp &aW
>SFLW @ 'RVWXSQp QD
KWWSV ZZZ UHVHDUFKJDWH QHW SXEOLFDWLRQ
BSUYHMBSRORYLFLB BVWRURFLDBVBSULKOLDGQXW
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$$%

$$%

$$%

$$%

$$%

BWODFLB3ULVSHYRNBNBGHMLQDPBND]GRGHQQRVWL
> @ 9$5*29E / =DULDGHOQLHRORILFQLR VWY W RIIRDH
SULKOLDGQXWtP QD LQJHUFLX YR Y\EUDQHM GRPRY
NDAaGRGHQQRVWL QD 60RYHQVNX ,Q 7,a/,$5 3DYRO
%UDWLVODYD OX]HROyJLD D NXOW~UQH GHGLpV)

+2/(& 5RPB® QRKRVSRGIUVWYR QD 60RYHQVNX Y SR

%UDWLVODYD 9('$ +LVWRULFNé& ~VWDY 6%$9
&LWIiFLH
> @ 3(.$ 29E . +RVSRGiUVN\ VSRORN BYRWKVOTLC
GHVD"URPLDFK pLQQRVWL ,Q 6GUXAHQt NQLKRYHQ
URPHQND 2VWUDYD 6GUX&HQt NQLKRYHQ V5 \
> @ 6/$9.296.6 3 9LGLHFNL NRPXQLVWL DNR DN
NROHNWLYL]JiFLLH¥ W, R U)RIHK P URD b \V>FLW, 66
@ 'RVWXSQp QD LQWHUQHWH
KWWS IRUXPKLVWRULDH VN GRFXPHQWYV
> @ E%5$+E0 % OHJPDUDGQL YDJ\ EHROYDGQL"
v 6% 1
+2/(& 5RPB®//21 XGRYDWUD EDQND Y JUNDGOH GHM

$(3UHVYV V ,6%1 &HQWUXP H[FHOHQWQRVW
RWi]JRN N ~pRY&FK PRGHUQ&FK VORYHQVNE&FK C
BORYHQVNR Y VWRURDt
&LWIiFLH
> @ '(5), E. 3 .R4LFNi VSRULWH D QD SUHORPH
$QQDOHV KLVWRULFL 3UHVRYLHQVHV URp b
+2/(& S5RPEFQ@EXGQXWp RVXG\ B IQYRRWR G &RFE@ SKU tE H K F

VORYHQVNE&FK GHMtQ ODUWLQ ODWLFD VORYHQVNi
&LWIiFLH

> @ '(00(/ - ODJ\DU KD]D V]JORYiN QHP]JHW $ON
W|UHNYpVHN ODJ\DURUVPPR@VFVDED ODJ\IRARUV]i.

XWDWyYLQWp]HWH Vv 6% 1

+2//é6 .DURBQVNiI HPDQFLSIFLD GLVNXU] VORYHQVNj
SUHORPH D VWRURpPLD %UDWLVODYD +LVWRU|
3URGDPD VSRO V UR V &EHHRIWUXP H[FHOHQ

6$9 6ORYHQVNpP GHMLQ\ Y GHMLQIiFK (XUyS\ 9HJD
SRORYLFL VWRURpPLD
&LWIiFLH
> @ +8y.29E ' %HVHGQLFH 6YHWR]iUD +XUEDQD
$FDGHPLFD 60RYDFD8Q L YoHWWWWO.RPH QVNpKR Y %U
6% 1
> @ E%5$+E0 % OHJPDUDGQL YDJ\ EHROYDGQL"
v 6% 1
+2//é .DUBQGUHM .PH" D VORYHQVNp @LURGIP KQXW |

NUHRYDQLH KLVWRULFNHM SDPIWH GR URNX >$QC
ORYHPHQW )UDJPHQWYV RI KLV /LIH DQG IRUPDWLRQ R
5SHFHQJHQWL OLURVODY 7LERU ORURYLFV OLURVODY

+LVWRULFNé ~VWDY $$96%1 $399
6ORYHQVNR Y VWRURDt
&LWIiFLH

> @ '(00(/ - ODJ\DU KD]D V]JORYiN QHP]JHW $ON
W|UHNYpVHN ODJ\DURUVPhPR@VFVDED O0DJ\DURUV]i.
. X W D W HMQHN p Vv 6% 1
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$$%

$$%

+5216.6 ODUWLIE) /DGLVQA@BY(. -iQ®%$51296.6 O0LFKDO
a7()$16.6 OLFKDO 'RNXPHQW\ VORYHQVNHM QiURGQF
O9HGHFNt UHG -iQ %H NR ODULIQ +URRY N& NSQLMKDU G
%UDWLVODYD 1iURGQRFPOVWRYHQYHNHEMQQNWYXFUDW ~U\
6YHGHFWYi 6% 1

&LWIiFLH
> @ *8%% , -R]JHI /HWWULFK D MHKR PLHVWR Y (
6\UQé D NROHNWtYHKR]KGIRIEHIWWDURMKLQ M1DGIFLD -R]
\% ,6%1

> @ +$%98.9Y.$ -6(*(4a 9059$% 3(75$16.6 , $

+51.2 $ B60ORYHQVNpP GHMLQ\ RG ~VYLWX SR V~pDV(
6% 1

+8'(. $GDPLDMSROLWLFNHMALD YHGD VORYHQVNi KL

%UDWLVODYD +LVWRULFNé& ~VWDY 60RYHQVNHM DN
9(*$ 6SRORPHQVNpP SUHGSRNODG\
YH® WHFKQLN\ QD 60ORYHQVNXHAHRB BAK +LVWRULFEN
6ORYHQVNHM DNDGpPLH YLHG
&LWIiFLH
> @ 7KH VRFLDO IXQFWLRQ RI KLVWRULFDO NQR]
WKH VW FHQWXU\ %\ 9RURV /DV]O®RXPI8725,&,¥ \&SH
3DJHV 3XEOLVKHG 126
> @ .29Ey ' 'LH BDWEZRRBDJIJHVFKLFKWH XQG QD)
%HZXVVWVHLQ ,Q *HVFKLFKWVEXFK OLWWHOHXURS
*HJHQZDUW :LHQ QHZ DFDGHPLF SUHVV Vv
> @ /$&.2 0 8KRUVNp EDQVNp PHVWi Y QHVNRUTF
QRYRYHNX Y VORYHQENODMOKLDWRSHRYSBINWtY\ EiGI
ORQWDQD XP OHFNé D NXOWXUQt W UDIDN BIKIRY RW
,UX4QRKR SUDKX UDQpKR QRYRY NX 3UDKD 9LD*D}
6% 1
> @ 0,&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W
SiUKX]DPRV W|UWpQHWHN 6]ORYiNLIiEDQ pV ODJ\DUR

ODJ\DURUN PRI iNRN v 6% 1
> @ 02&.2 0 3UYi NRQIHUHQFLD R 60RYHQVNRP
GHFHPEHU ,Q 9H WOREEPKNPKRNRRUR]XP Qt SRI

SUDKD yHVNRVORYHQVNp GRNXPHWDpQ6X%W HGLV

> @ 85%$4.29,0 6 7KH 3ROLWLFV RI +LVWRU\ LQ

V =DJUHE 6UHGQMD (XURSD Vv ,6%1

> @ ),&(5, 2 .R4LFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .R&aLFH '"HMHSLVQé VSRORN Y .R

> @ 27y(1EA429E 6zWUL UBSMHYSUHWIFLH ALYRW
PHVNRVORYHQVNéEFK D VORYHQVNéFK XpHEQLFLDFK

+ ,Q YORYHN D VSRORpPQRV" >LQWHUQHWRYE&

>FLW @ 'RVWXSQp QD LQWHUQHWH
KWWS ZZZ FORYHNDVSRORFQRVW MMIVN URFQLN

> @ 5%$-6.¢ $ ,GHRYp SR]DGYNiDsRERY|RKRF SR Orlé
P\WWOHQLD ,Q %YODQND .XGOipRYi HG 3HGDJRJLFNj
QD 60RYHQVNX Y URNRFIKYD 7\SL 8QLYHUVLWDWLYV
V ,6%1

> @ 5<'(5 - / AlLHPDUDMEHERBSD ¥R VWyULD 60RYHQ
SRYVWDQLD Y SURFHVH OLEHUDOL]IFLRUEHUWRRR'F

-

o
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$$%

$$%

$$%

$$%

$$%

HGV 3UtOLAa XGVNi WYiU VRFLDOL]PX" 5HIRUPD ]¢(
SURFHVX Y YHVNRVORYHQVNX WeBYD8/SOVODY Y 61
,6% 1
,9%$1.V.29E (GYWWD1296.6 OLRKDEAS$/$17$<29E 'D.
*21 & 90DG+tPAR 5S5RPDF6,&629E 9O0.B¥WB29E
XELFR9EY 'X&8DQ.(57 -R]JHA1'E. OLURVOBDY29E
(OHQD&+E/(. 60ODYRP8W,.Yy29E ,YDQMNDH. -DB(758)
3DYRQ'2/(& 2QGRFHMS$SL 9ILOHR+/E. -BHIS&.E
.DWDUt®IB&.E 0DUftQND2 0LOBQGHMtQ GHPRNUDWLFNE&
WRWDOLWQ&FK UHALPRY QDN&ORYHQWNRKUR pYt y HK\. N R/
.DPHQHRRpQEé %UDWLVODYD +LVWRULFNé ~VWDY 6
V 'RVWXSQp QD LOQWHUQHWH
KWWS ZZZ IRUXPKLVWRULDH VN HBNQL]JQLFD NDPHC
$399 6ORYMQVNRVRURDt

&LWIiFLH
> @ a487%$- & B6ORYHQVNp GHMLQ\ SR URNX ,
URNRFK .RELFH 8QLYHU]JLWD 3DYOD -R]JHID aDIi
v 6% 1
,9$17<4<129E OQODWHYL D 6ORYIiFL Y LGHROYJLL UXVNEé
URN\ ;,; VWRURpPLD %UDWLVODYD 9('$ v
&LWIiFLH
> @ +2/(& 5 60ORYiFL D QIURGQRVWQi RWiJND Y
GLSORPDWRY ,Q $QQDOHV KLVWRULFL 3VHVR YAEHQ\

,9$17<4<129E 7DWbHBAQB.E OLULDP 1D FHVWH N OLWI
Y]iIMRPQRVWVYORSYH@NMNREé GLDOyYJ >2Q WKH 5RDG WR /L
3ROBORYDN 'LDORJXH@ %UDWLVODYD 6SRORpPpQRV"
YEFKRGQHM (XUyS\ 6'. 69( +LVWRULENBYIWDY 6%$9
9HJD 6ORYIiFL D Y]"DK\ PHG]L QiUl
YEFKRGQHM (XU¥YWRU VWHEWMNRKRIWWRULFNiI SDPI"
&LWIiFLH
> @ 2Q WKH ZD\ WR OLWHORYDNHFILBORFXMW \% 3K
ODUWLQ & &%623%6 352 6/29%$16.28 ),/2/2*,, 9ROXPH
,VVXH 3DJHV 3XEOLVKHG 26
,9$17<8<129E 7D®A'RPID 3HWHWA,16.E OLULDP %iVQL
PHVWR 9LHGHQVNpP URN\ -iQD .ROOiUD ¥KKH3®RLHQQD
&LW\@ 5HFHQJHQWL 'DQD +XpNRYi 3HWHU aR
~VWDY 6%9 V. 'UXKp SUHSUDFRYDQp D URJ&atUl
9HJD 6ORYIiFL D Y]"DK\ PHG]L QiUl
YERIGQHM (XUySWHWWVRU VWEWMNRKRIWWBRULFNiI SDPI"
&LWIiFLH

> @ 6&+:$35= . : -iQ .ROOiIU LQ :LHQ %HPHUNXQ
'"HQNVFKULIW «EHU GLH 60RZDNHL YRP 0l1U] Q%
URD b ,6W1

-$.6,&629E 90DNOMD-UD Y GHMLQiFK GHMLQ\ Y NXOW ~
LOQWHOHNWXiO Y VLORPLDUDFK SUYHM SRIOHR ¥LFH \
&XOWXUH@ %UDWLVODYD +LVWRWLFAMNGL~VWDY 6%$9
$399 BORYHQVNR Y VWRURDpt 9t
,QA4WLWXFLRQDOL]iFLD Y]JGHOiIYDFLHKR V\VWpPX QD ¢
AWUXNW~UD Y]GHOIYDQLD Yé&YLQRYp WHQGHQFLH VI
&LWIiFLH

> @ /LEDLWSURKIHUQPHQW LQWHUIHUHQFH ZLWK
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FROOHFWLRQV GXULQJ :RUOG :DU ,, DV H[HPSOLILH
OLURVODY OLNXODVRYD $OHQD 08=(2/2*,$ $ .8/7851
"(',&6792086(2/2*< $1' &8/785%/ +(5,7$*( 9ROXPH
3DJHV 3XEOLVKHG 126
> @ -$1.(&+ - 9 REGREt JPLHQ RNUHV 3RYDAVN
%DQVNi %\VWULFD %HOLDQXP Vv 6% 1
> @ 0(a'$l1 3 $QWLVHPLWLVP L@ 60R VOND WXEOD|
6130~]HXP ALGRYVNHM NXOW~U\ Vv 6% 1
> @ 05E= 3 'RW\N\ OLWHUDW-~U\ VRQG\ GR VOI
VWRURpPLD .XNORY Y\GDQp YODVWQé&P Qi®@ODGRP
'RV W X S QO VOHDU Q HW H
KWWSV ZZZ DFDGHPLD HGX 'RW\N\BOLWHUD

> @ 35E+2'29E ( .XOW~UQD pPLQQRV" NDWROtFN
URNRF K+ DQDOé&]D NXOW~UQ\FK pDVRSLVRY 1RY
. XOW SUWHYMH. Q\ URD b v ,661
$$% -$185% 7RPF8('(/29E .ULVWZ2®DR/$ ODUHN 9LGL}
VtGOD Y 7XUpPLDQVNHM VWROLFL >7KH $ULVWRFUDWL
&RXQWU\WLGH@ 5HFHQ]HQW U LODIPF&RUIOH] RDiY L9DWIRW L
6SRORPQRV" .RORPDQD 6RNROD V ILQDQPQRX SRGSR

+LVWRULFNé& ~VWDY 6%$9 V #60PIG\ QD 60RYHQ!
&HQWUXP H[FHOHQWQRVWL 6$9
&LWIiFLH
> @ %@W-8GE.29E +7851&, 0 7XUPLDQVND VWROLF]
AVXFENp P~]HXP Vv 6% 1

> @ 4a$429E + -$185H('(RME .ULVERRD$S ODUHN
9LGLHFNH & DFKWLFNp VtGOD Y 7XUpPLDQVNHM VWRC

V,6%1 ,Q *HQHDIOHRUDPMRFNE& KODV
Vv 661 +
$$% .$0(1(& .YD«®51$ -RVHI 1D VSROHPQpPp FHVW  pHVNi
PH]JL GY PD YiONDPL 3UDKD +RUL]JRQW v
&LWIiFLH

> @ 252629E 0 2VYHWD V3I}@BQIYDEFRKRYSQURRVWULFH
BORYHQVNX ,Q 3UHPHQ\ RVYHW)\ D W\EKWO Q&K FAN R C
SURVWULHGNRY QR 60 R YHIDWNLXV O D¥D/WRUSE FNE ~VW

6%$9 Vv ,6% 1

$$% .$0(1(& ,YDZQ WKH 7UDLO RI 7UDJHG\ WKH +RORFDX
.DPHQHF %UDWLVODYD + + V 60RYHQVNEé R
%UDWLVODYD $5&+$% ,6% 1
&LWIiFLH

> @ 60RYDN 6RFZHWWI/QIGVWEHY DQG 3DWWHUQ\
+XW]HOPDQQ %DUEDUD (GLWHG E\ %DMRKU ) /RZ
(8523($1 62&,(7,(6 62&,$/ 352&(66(6 $1' 62&,$/ '<1$0.
%RRN 6HULHV +RORFDXVW DQG ,W\BXRMWKHEGEY 3|

126
$5% .$0(1(& . YDQUDJIJpGLD SROLWLND N D]D D pORYHND
%QUDWLVODYD $UFKD \V
&LWIiFLH

> @ 1,4 $16.6 ( 'LH 9RUVWHOOXQJHQ -R]HI 7LVF
6WDDW XQG LKUH )ROJHQ [+U VHLQ@ HHDRON.WLHNI Z | R UF
XQG 1DWLRQ 7VFKHFKHQ 'HXWVFKH XQG 60RZDNH(
.ODUWH[W 9HUODJ Vv 6% 1
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> @ 1,4 $16.6 ( 3ROLWLND DQWLVHPLWL]PX D K|
%DQVNiI % OAWHIMLFEBORYHQVNpPKR QiURGQpPKR

6% 1
$$% .$0(1(& .YDODGDQLH D EO~GHQLH Y GHMLQiFK ~YDFk
%UDWLVODYD .DOOLJUDP V ,6%1
&LWIiFLH
> @ 7KH KLWKRURBD®LDQ® DQ DJH RI VXSHUILFLLE
7XQGH +,6725,8.< &$623,6 9ROXPH VVXH
3XEOLVKHG 26
> @ '(0( . -*GLVFKH OXVHHQ LQ 2VW=hW\RKB H X L
1IHXDQIIQJH 3UDJ NROFBHVW O9TUDMHQKRHFN 5XS
V 6% 1

> @ .0(! 1 5HIOH[LD QRUPDOL]iIFLH QD 60RYHQV
PHVX@®RYHQVNpPKR SRUR]XP Qt SRUR]JXPHQLD 3UDKD
GRNXPHQWDpPQt VW HBGLVNRGDKD

> @ ),&(5, 2 .RALFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .R&LFH 'HMHSLVQé VSRORN Y .R

> @ +$%9¥8.9y.$ -6(*(4 9059$ 3(75$16.6 , $
+51.2 $ B6ORYHQVNp GHMLQ\ RG ~VYLWX SR V~pDV(

6% 1
> @ 0$/$7,16.6 0 .RQDQLH R PLORVWL SUHG 1iU
,Q +LVWRULFNé& JERUQtN URP1 b Y

> @ 1,4 $16.¢é ( 3ROLWLND DQWLVHPLWL]PX D K
%DQVNI %\VWULFD O~]HXP 60RYHQVNpPKR Q

6% 1
> @ 6=$5.9 /| $ PXOWLHWQLNXV 3SRJPRONiOODP
.DOOLJUDP v 6% 1
$$% .$0(1(& .YDTQUDJpGLD SROLWLND N D]D D pORYHND

>7KH 7UDJHG\ RI D 3ROLWLFLDQ 3ULHVW BQGUX KD Q
GRSOQHQPSWEPYLEDQLH .DPHQHF ,YDQ 7UD.
'U -R]HI 7LVR %UDWLVODYD $UFKD Y\GDYDW

9\GDOD 3UHPHGLD *URXS V U R V ,6%1
&LWIiFLH

> @ 0$5E6 & %8®9BE RG VOiY\ N SURSDVWL GUD
6WDOLQHP 3UDKD $5*2 \% ,6%1

> @ %$-&85HMELE.29E #32./(629E % . YEVWDYH ,C
VNXWRPQRV" XPHQLHz* SUBIDWIQWGIDYDRG6QRYHQV
JDOpULD V 6% 1

> @ .2./(629E % 2EUD]RYi VSUIYD R VORYHQVNF
VNXWRPQRV" XPHQLHz* SUBIDMWIQWEIDYD 60RYHQV
JDOpULD V 6% 1

$$% .$0(1(& .YD@SRORPBEGRPVWLMWRULRJUDILD SRN
VORYHQVNHM VSRORPQRVWL Y GYDGVLDWRP V)

V. 60RYHQVNiIi KLVWRULRJUDILD 'RVWXSQp QD LQV

KWWS ZZZ IRUXPKLV\DRULPHQWNYF HBGIOL]QWE

&LWIiFLH

> @ /LEUL SURKLELW *RYHUQPHQW LQWHUIHUHC
FROOHFWLRQV GXULQJ :RUOG :DU ,, DV H[HPSOLILH
OLURVODY OLNXODVRYD $OH@B108=(2/2*,$ $ .8/7
(", &6792086(2/2*< $1' &8/785%/ +(5,7$*( 9ROXPH

o
ot
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3DJHV 3XEOLVKHG 26

> @ 0,&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W
SIiUKX]DPRV W|UWpPQHWHN 6]J]ORYINLIEDQ pV ODJ\DUR
ODJ\DURUV]IJL VIORYIiNRN \Y; ,6% 1

> @ 0,y.2 3 5HDOL]iIFLD WUHVWQRSUiIYQ\FK QRU
ALGRYVNpPKR PDMHWNX QD $§ORYHRQMNXLYOQIRNBRRK ipt
-DURPtU 7DXFKHQ HEGRVSBGMMWNRYXJHDWQpP pLQ\ YD
ODVDU\NRYD XQLYHU]JLWD \Y; ,6% 1

> @ 6=%$%1 0 $XI GHP :HJ ]XP +RORFDXVW" GHU
LQ GHU (UVWHQ 7VFKHFKRVORZDNLVWHKKRDK5HSXEOLI
,QWHUYHQWLRQ OHWKRGV 'RFXPHQWDWLRQ D

> @ %$-&85HMELE.29E #32./(629E % . YEVWDYH ,C
VNXWRPQRV" XPHQLHz*z SUBIUDMWIQEIDYD 60RYHQV
JDOpULD \Y; ,6% 1

> @ ),&(5, 2 .Ra4LFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .R4LFH 'HMHSLVQé VSRORN Y .R

> @ *$%=',/29E 6 3{VREHQLH XpLWH RY QM VOR)
UHSXEOLANH ,Q 6R D *DEPGUDRYXUNRYVNiIi D NRO 9
DXWRULW\ D VORYHQVNHM aWiWQRVWL &4NROVWYR
+ .RELFH &HQWUXP VSRORpPHQVNEéEFK D SV\FKRO
6SRORPHQVNRYHBQé ~VWDY B &lIF
> @ +$18/$ 0 -R]HI JHWWULFK DNR PODGé& DJUiU
URNRFK VWRURpPLD ,Q ,YDQ *XED ODUHN 6\UQé L
GRED ODUWLQ 1DGIiFLD -R]JHI®/MHWWULFKD V
> @ +$18/$ 0 ANROVWYR &4NRO\ D LFK YEVWDYE
DJUIUQRX VWUDQRX QD PHG]JLYRMQRYRP 60RYHQVN
ANROVNEFKYYEHIORYRQRRtFK SURVWULHGNRY QD 60RYF
%UDWLVODWRVWRWYLFNE ~VWDY 6%$9 V ,6% 1
> @ +$1E.29E 3*aWPISMQRHBDJIDQGD ,Q 6HQ [ VNXW
XPHQLH SURSBIDQ@&NDWLVODYD 60ORYHQVNiI QiUR:
,6%1
> @ 6=$5.3$ / $ PXOWLHWQLNXV3RHPRONIiOODP
.DOOLJUDP V ,6% 1
$$% .$0(1(& ,YDIR VWRSIFK WUDJpGLH %UDWLVODYD $U
&LWIiFLH
> @ ODSSLQJ -HZLQKWHRI\DDWEBABRYMNLD %\ .XEDYV
+2/2&%$867 $1' *(12&,'( 678',(6 9ROXPH ,VVXH
3XEOLVKHG :,1 26
> @ 6ZHGLVK LQWHUYHQWLRQV LQ WKH WUDJHG)
'HQLVD 1L]QDQVN\ (GX'BUT ,bR316,.1$9,$1 -(:,6+
678',(6 9ROXPH ,VVXH 3 XFQJIHWK H G 26
> @ 7KH SURYLVLRQ RI SULYDWH JRRGV DQG WK
FDVH RI WKH 60RYDN 1IDWLR®D®QSHILFIRQJIOLFKDO -:
2) ,17(51%$7,21%$/ 5(/$7,216 $1' '(9(/230(17 9ROXPH
,VVXH 3DJHV 3XEOLVKHG -$1 26
> @ '(0( . -*GLVFKH OXVHHQ LQ 2VW%h W\ H X L
1HXDQIIQJH 3UDJ %XGDSHVW 9QOUDPBHBMDFIBRSUHFK!
V ,6% 1
> @ +$//21 =PHQ\ RULHQWIiFLH KRVSRG#HJVNHM
D YJQLN 60RYHQVNpPKR aWiWX ,Q /HVN D WLHQH
URNRFK .UDNRZ ®FRORRY6Y 3R VNX \Y; , 6




6SUIYDPLRQRVWL RUJDQLI]IFLH 6%9

> @ .29Ey ' 'LH BDWEZRRBDJIJHVFKLFKWH XQG QD)
%HZXVVWVHLQ ,Q *HVFKLFKWVEXFK OLWWHOHXURS
*HJHQZDUW :LHQ QHZ DFDGHPLF SUHVYV Y

> @ 0%$.<1% 3 5HVROYLQJ WKH p-HZLVK 4XHVWLI
6ORYDNIED ,Q 5SHPHPEUDQFH $QG 6ROLGDULW)\ 6W X
(XURSHDQ +LVWRU\ 'HFHPEHU ,VVXH 1XPEHU

> @ 0,y.2HBOL]iFLD WUHVWQRSUiIYQ\FK QRULHP ¢
ALGRYVNpPKR PDMHWNX QD $ORYHOQMNXLYOQIRNBRRKipt
-DURPtU 7DXFKHQ HGV ODMHWNRYp D KRVSRGi VN
ODVDU\NRYD XQLYHU]BWD v

> @ 6=%%1 0 $XI GHP :HJ ]XP +RORFDXVW" GHU
LQ GHU (UVWHQ 7VFKHFKRVORZDNLVWAHKKRDKX 5HSXEOLI
,QWHUYHQWLRQ OHWKRGV 'RFXPHQWDWLRQ p

> @ *$43$529,y29E - OHQALQRYp A4NROVWYR QD 6
VORYHHQRVNRpKR SRKUDQLpPLD Y REGREt SUYHM 60RY
BHGDJRJLFNp P\VOHQLH D aNROVWYR @D @GDRL HQ VN
S8QLYHUVLWDWLY 7\UQDYLH®WAN 9HGD \Y

> @ +$3%$8.Py.$ -6(*(4a 9059% 3(75%16.¢ , $
+51.2 $ 60RYHQVNp GHMLQ\ RG ~VYLWX SR V~pDV(

,6% 1

> @ -$16SURVWUHGNRYDWH VNi pLQQRV" -iQRVD
VORYHQVNRX D PD DUVNRX YUIBRRELWRBERHAKHWH R
ALGRYVN~ RWIi]NX ,Q =LOL]L =ROWiQ HRUWSDLVWHL
GLDOyYJXV MHJ\pEHQ 2 -iQRVRWGRNMWHSKINPKR GX.P
.ROt DQ\ &LYp 3RG]RERULH \Y, ,6% 1

> @ -%4a(. 3 6SFRIRPMIPNNR/LWXiIiFLD QD @ORYHQ

,Q 3BHGDJRJLFNp P\VOHQLH D &4NROVWYR QD 60F

7UQDYDSQMBHUVLWDWLY 7\UQDYLHQVLV 9HGD

> @ -%a(. 3 6SFKRORPMIOPANERD KLVWRULFNé NRQW
.XGOipRYi HG SBHGDJRJLFNp P\VOHQLH &@NROVWYR

URNRFK 7UQDYD QYSHWELWDWLYV 7\UQDYLHQVLV
> @ 1,48 $16.¢ ( 3ROLWLND DQWLVHPLWL]PX D Kk

URNRFK %DQVNiI %\VWULFD O~]HXP 60RYHQVNQPpEK
\% ,6% 1

> @ 2/(-1E. 0 ,GHRORJLFNp J]iNODG\ Y]GHOIiYDF
PHGJLYRMQRYHM YHVNRVORYHQVNHM UHSXEOLN\ D
*DE]GLORYLD XUNRYVNi D NRO 9 GXFKX DXWRULW\
ANROVWYR D Y]GHQWDQYHREBRFKRRALFH &HQWUXP
VSRORPHQVNEFK D SVIFKRORJLFNE&FK YLHG 6$9 6SF
v 6% 1
> @ 32'2/(& 2 -iQRV (VWHUKIi]\ Y SROLWLFNRP
,Q =LRQWi®@ JRVW  (VWHUKHXUySRVYUGDDD yN
MHJ\pEHQ 2 -iQRVRYL (VWHUKI]\P Y GXFKX VWUHGHF

A4LYp 3RG]JRERULH Vv 6% 1
> @ 6=%$5.%$ / $ PXOWLHWQLNXV IWP{HWIiOODP
.DOOLJUDP Vv 6% 1
$$% $0(1(& .YDIB(y$1l 9LOHMPRS59EL(. 6WDQLVODY 9DWLNIC

60ORYHQVNiI UHSXEOLGBNXPHQW\ %UDWLVODYD ©60R
\%
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&LWIiFLH
> @ 60RYDBS WA HMAVD GWWLWXGHY DQG 3DWWFH
+XW]J]HOPDQQ %DUEDUD (GLWHG E\ %DMRKU ) /RZ
(8523(%$1 62&,(7,(6 62&,%/ 352&(66(6 $1' 62&,%/ '<1%0,
%RRN 6HULHVY +RORFDXVW DQG ,W\3XERWW KRGV 31
126
> @ 6ZHGLVK LQWHUYHQWLRQV LQ WKH WUDJHG\
'HQLVD 1L]QDQVN\ (GXDUG BR3H 16,1067 (:,6+
678',(6 9RO XPH ,VVXH 3 XEXJIHWK H G 126
> @ 1,4 $16.¢ ( 'LHQRRMIWHQORQEHU 5HOLJLRQ
6WDDW XQG LKUH )ROJHQ I+U VHLQH 3ROLWLN ZIKUF
XQG I1DWLRQ 7VFKHFKHQ '"HXWVFKH XQG 60ORZDNHC(
.ODUWH[W 9HUODJ V ,6% 1
> @ -$31(6SURVWUHGNRYDWH VNi pLQQRV" -iQRV|
VORYHQVNRX D PD DUVNRX YUIBRRELWRBRHKHWH R
ALGRYVN~ RWiJNX ,Q =LOL]JL =ROWiQ HRUWSDLVWHL
GLDOYJXV MHJ\pEHQ 2 -iQKRWYRWWUMGBRMHXUYBWNEKR
.ROt DQ\ aLYp SRG]JRERULH Vv ,6% 1
> @ l1,a $16.¢ ( 3ROLWLND DQWLVHPLWL]PX D K!
%DQVNI %\VWULFD O~]HXP 60RYHQVNpPKR Q
,6% 1
> @ 35E+2'29E ( .XOW~UQD pLQQRV" NDWROtFN
URNRFK+ DQDOé]D NXOW~UQ\FK pDVRSLVRY 1RY
. XOW~UQH GHMLQ\ URD b Y% ,661
$$% .$0(1(& ,YDQ,a $16.6 (GXDUG +RORNDXVW QD 60ORYH!
YOiGD 6QHP 65 D aWiWQD UDGD R ARGXKXPWHNMM RWIi]NF
I1DGIiFLD OLODQD 4AaLPHpPpNX %UDWLVODYD A4LGRYVN
,6%1
&LWIiFLH
> @ ,QWHUQDO 'LVSXWHV LQ WKH +XQJDULDQ 3C
$SWWHPSWV WR 5HPRYH -DQRV (VWHUKD]\ IURP WKH

$WWLOD +,6725,&.< &$623,6 9ROXPH , VVXH
SXEOLVKHG 126
> @ '(0( . - GLVFKH OXVHHQ LQ 2VWH AWK H X L
IHXDQIIQJH 3UDJ %XGDSHVW 9DOUPAHQYKOMHMEN 5XS
\% ,6% 1

> @ ),$029E 0 3R]JHPNRYi UHIRUPEK QD 60RYHQV
/JHVN D WLHQH KRVSRGiIUVNHKR UR]YRMWDMNRREY HQVN
6SRORN 6ORYiNRY Y 3R VNX v 6% 1

> @ 0$.<1$ 3 5HVROYLQJ WKH p-HZLVK 4XHVWLI
6ORYDNID ,RHPHPEUDQFH $QG 6ROLGDULW\ 6WXGL

(XURSHDQ +LVWRU\ 'HFHPEHU ,VVXH 1XPEHU
$$% .E=0(529E XEL$D81,1(& OLODQ 'LOHP\ .DUROD 6LGR
.DOOLJUDP V ,6%1
&LWIiFLH
> @ .$0(1(& , . QLHNWRUéP VWUIQNDP SXEOLFL

PHGJLYRMQRYRP REGREt +QDQAKIiOBUNLIQODYNRRQAU ' HI
SUHPHQ\ VWRURPLD K LYR\PpRWBL N6 BDYWRY G B WIJ X 19 (
Y\GDYDWH VWYR 6%$9 Vv 6% 1

> @ .0(' 1 3RpPLDWN\ GHPRNUDWLFNPKEKI[LOX Y
UHIOHNWRYDQLH Y NRUHASRQGHQFLL -R]HID /HWWU
*XED ODUHN 6\UQé& D NROHNWtY -R]JHI /HWWULFK D

o
(@)



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

$$%

$$%

/HW WHKID Vv 6% 1
.E=0(529E XEuLBD8/$ ODWSH/M629E $Q3D6,&629E

90DVASR.29E /LQABR629E ODUWD®@D OLOBQHPHQ\ Y
ANROVWYH D Y]JGHOIYDQt QD BORQYWIERWND WRRQDRIG(G X
6FKRRO 6\VWHP LQ 6ORYDALDGRWILYODYD 9\GDO +L
6$9 YR Y\GDYDWH VWYH 3URGDPD VSR V U R
9HJD ,QAWLWXFLRQDOL]IiFLD Y]GH
6ORYHQVNX Y URNRPKUXNW~UD Y]GHOiIYDQLD
SUHMDY\ 9HJD 3XEOLFLVWLND 0LODQD +RG!
SROLWLFNRX PpLQQRV"RX Y URNRFK VWRURDPLD
6ORYHQVNpP GHMLQ\ Y GHMLQIiFK (XUyS\
& LW H
> @ /LEUL SURKLELW *RYHUQPHQW LQWHUIHUHC
FROOHFWLRQV GXULQJ :RUOG :DU ,, DV H[HPSOLILH
OLURVODY OLNXODVRYD $OHQD 08=(2/2*,$ $ .8/785]1
"(',&6792086(2/2*< $1' &8/785%/ +(5,78R(OXPH , V'V X
3DJHV 3XEOLVKHG 126
O\ D Wt GUXKt Y PRGHUQHM VSRORpPQRVWL NRQ&aAWU)>
LGHQWtW (GLWRUN\ ("\DE URHDOY N OWHNRYILPRY
9HGD +LWWRWLFE$9 OVWDY HWQROyYJLH 6%$9

&LWIiFLH

> @ .2.%$,6/5366/29E+%72/)29E $ D NRO 3R VWR:
1HPF$ YH YEFKRGQt (YURS yHVNi UHSXEOLND 60R
5XPXQVNR EéYDOi -XNRQOiYAUWDEBNURVWDOJLH

> @ 32/i1<,29E 6R D = NXOW~UQ\FK GHMtQ 60R"
.UDNyZ :\GDZQLFWYR L 'UXNDUQLD 7RZDU]J\VW
V 6% 1
> @2/ 6.3 7THUHVD 6WHUHRW\S\ 64RZDNYZ Z NXC
64RZDFLVWRULD L NXOWXUD 6HVMD QDXNRZD 6]Ul
5SHGDNFMD QDXNRZD 5DVWLVODYD 6WROLpPQi =\JPX
'4DG\VA4aDZ %DUDQRZVNL *f]EHIDEDD 0XQHXPRYDURGR
5ROQLFWZD L 3UBSRWAR]HERR® QR6JUHQLDZLH Vv

> @ =/$7$129,y 6DQMD 3RVWNRPXQLVWLpPNH WU
QRYLFK NQMLJD ,QVWLWXWD ]D HW QR O,RJ EOIXVEOARY I
HWQRJUDIVNRJ LQVWLWXWD 6$18 URp /;,9 p

> @ &6h79g57g.<29E 'LWD 'REURYR QtFNH DNWLY
NRPXQLW\ QD SUtNODGH |DOR&HQLD 1iURGRSLVQpK

(WQRORJLFNp URJEIRD ;;,,, P Vv ,661

> @ ),&(5, 2 ,NRQLFNp REUD]\ .R&tF Y D V\
JRVW  OXOWLHWQUNXNXMNYSYED@WRN . [QE®WLHWQLFNpPp
SURVWUHGLH Y 6WUHGQHM.DXUySHV ,6% 1

> @ ),&(5, 2 .Ra4LFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .R&aLFH '"HMHSLVQé VSRORN Y .R

> @ +/Pa.29E + 1DUDWtY\ R RKR®HNWtYRRIMRK HY
SDPIWL QD 60RYHQVNX ,Q 6WXGLD $FDGHPLFD 60R
.RPHQVNpPKR Y %UDWLVODYH v 6% 1

> @ 32'2/,16.E 7DWLDQD A6L 5yP D P{&H& E\" Né

o
(@]
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URPLSHQWHNRVWIOQRP SDVW R U DELGHRORH GAWHNX\WU ] Hb y F
Y PDMRULWQHM VSR O RAQRWWLOPLY B O FOWHAD/MN ¥ W QR ¢

Y\GDYDWH VWYR 6%$9 V ,6%1
> @ 6=%$5.$ / $ PXOWLHWQLNXV 3RHPRONVIiOODP

.DOOLJUDP \Y} ,6% 1
> @ a487%- a4 60RYHQVNp GHMLQ\ SR URNX ,

URNRFK .RALFH B8QLYHU]JLWD 3DYOD -R]JHID aDli
\Y} ,6%1

$$% 2+0729E 0iUEUDQp NDSLWRO\ ] GHMtQ QRYR

XQLYHU]JLWD )LOR]JRILFNi IDNXOWD AV

,6%1

&LWIiFLH

> @ )5,0029ESQRPDWLFNp URNRYDQLD QD ]DpLDW
VIPEROX N VORYX SRGRE\ VWUHGRYHNHM NRPXQLN
Y\GDYDWH VWYR 6$9 +LVWRULFNé ~VWDY 6%$9 \
$$% .2+0729E O0iUBDO029E (Y$B*867E129E/Df.y$- 9LOLDP
),5&E.29E .DPLi$OAN21,&.é 9LO2'BP29E 'DQLHOD
/[8.3V.% -iQ0$56,1$ S5LFKEHWG. 90DGLPtU ,GHRY
SUtEHKX Y GOKRP VWRURDpPt >, GHRORJLFDO (OHPHC
/IRQJ 1ILQHWBAMQAWK@& %UDWLVODYD +LVWRULFNé& ~V\
SURGDPD V ,6%1 $399 6ORYHQVNR Y
VWRURDt
&LWIiFLH
> @ a4.29,(529E $ 60ORYHQVNiIi NQLKD Y YyHFKIiFK ¢
NXOWKIMMWRULFNPKRQIHRIKMP QX JERUQtN R SUREOpD
NQLAQHM NXOW~U\ ODUWLQ 6O0ORYHQVNiIi QiURGQi N
,661
$$% +RVSRGIUVNH GHMLQ\ 6 ORY.MEFRMNDOIULD .RK~WRYi -R
%UDWLVOIDYD 9( V
&LWIiFLH
> @ /,ayE. 0 31" SDQVWLHY Y\EUDQp DVSHNW\
SDQVWYiFK 48LOLQVNpPKR VO~4QRYVNpKR REYRGX 7U
SRORYLFH VWRURpPLD YyDGFD .\WXFNp P~]HXP Y

$$% 29Ey 'XaDHQ/(& 5RPDR(429E (OHWODI29E (OHQD
32'5,0$96.é6 0OLOAORYHQVNR Y VWRURDpt JYITRN 1
Y\G %UDWLVODYD 9HGD V ,6%1
&LWIiFLH
> )B$1.29,y29E / 60RYHQVNiI NQL&Qi SURGXNFLD
] K DGLVND pLWDWH VNpKR Ji]JHPLD D Qi]JRURY SUHG
6WXGLD %LEOLRJUDSKLFD 3RVRQLHQVLD ,66WV

$$% 29Ey 'XADHMLQ\ 60RYHQVND GRSOQHQpP D RSUDYF
3UDKD 6ORYHQVNi QiIURGQi JDOpULD 1DNODC
AWIiWRY ,6%1
&LWIiFLH
> @ 7KH SURYLVLRQ RI SULYDWH GRURHEH D Q GRWK
FDVH Rl WKH 60RYDN 1DWLR®D ®@SHINFIRQJIOLFKDO -:
2) ,17(51%$7,21%$/ 5(/$7,216 $1' '(9(/230(17 9ROXPH
,VVXH 3DJHV 3XEOLVKHG -$1 126
> @ +$%98.9y.$ -6(*(a 9059% 3(75%$16.é6 , $
+51.2 $ 60RYHQVNp GHMLQ\ RG ~VYLWX SR V~pDV(
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$$%

$$%

$$%

$$%

,6% 1

.29Ey 'X&ADBORYIFL D yHVL GHMLQ\ %UDWLVODYD

&LWIiFLH

> @ +('0(* / 3UDKD DNR FHQWUXP VSRONRYHM p
S{VREHQLH VORYHQVNpPKR VSRONX 'HWYDQ Y 3UDKH
KLVWRULFL 3UHVRYLHQVHV URpD b V .

> /®1'E. 0 6,.25%$ 621'E.29E ( 2G SUHGMDULD N
QRUPDOL]IFLL 60RYHQVNR Y YHVNRVORYHQVNX QD
%UDWLVODYD 9('$ Y\GDYDWH VWYR 6%9 \Y;

> @ =(0.2*H%5,4 %<675¢& 9 7KH /RQJ -RXUQH\ WR
'"HPRFUDWLF 60RYDN 5HSXEOLF ,Q 60RYDNLD $ (XU
60DYRPtU OLFKiOHN 3HWHU :HLVV HW DO % UDWLV(

6ORYDN $FDGHP\ RI 6FLHQFHYV V 6% 1

29Ey 'XADIMPHFNR D QHPHFNi PHQALQD QBtBDRYHQV
9HGD Y\GDYDWH VWYR 6%$9 Y%
&LWIiFLH

> @ ,QWHUQDO 'LVSXWHV LQ WKH +XQJDULDQ 3D
$SWWHPSWV WR 5HPRYH -DERGHVUWKIUK R]\ WKRIP3W KW
$WWLOD +,6725,&.< &$623,6 9ROXPH ,VVXH
3XEOLVKHG 126

> @ 6&+9$5&18/$ 0 5+¢FNI*KUXQJ 6*GRVW (YDF
*HUPDQ 3RSXODWLRQ IURP 60RDDINDUD 9RONVEB\XKRBDS
LQ 6RXWKHDVWHUQ (XURSH GXULQJ WKH )LQDO 3KD
DQG ([WHUPLQDWLRQ RI WKH 3RSXODWLRQV $ 6\Q¢
+LVWRULFNEé ~VWDY v 6% 1

> @ =h&0(57HQVHLWY GHU 1DWLRQ hEHUOHJIXQJF
'"HXWVFKHQ LQ GHU 60RZBQWU X X0Q G UXKHMA K @ H O O Hi
9LHOIDOW 1HXH =XJIQJH ]XU *HVFKLFKWH GHU 'HX
%LEOLRQOHGLD v 6% 1

> @ %2%5E. 0 YyLQQRV" QHPHFNHM WHORY&FKR®
7XUQYHUEDQG QD 6SLAL Y JUNDGOH KLY W FPPUIQRPNDPR\R)
6SLAD URDp v 6% 1

> @ 2/(-1E. 0 *HUFNDDQOMWXKRUIRUNY RI 60RYDN +
JRFXVLQJ RQ WKtH <HDPDQUYVQWHUUHODWLRQV RI 60RYL
KLVWRULRJUDSK\ 60RYDN KLVWRULRJUDSK\ LQ (X

ADIIULN 8QLYHUVLW\ Vv 6% 1

.29Ey 'X&ADBQORYiNLD W|UWpQHWH NLDG 3R]
V. ,6%1

&LWIiFLH

> @ '(00(/ - ODJ\DU KD]D V]ORYiN QHP]JHW $ON
W|UHNYpVHN 0DJ\DURU YV PpR@VFO/MEDURUV]iJL 6]OR"
XWDWyYLQWp]HWH Vv 6% 1

> @ -$1(. , BSURVWUHGNRYDWH VNi pLQQRV" -i
VORYHQVNRX D PD DUVNRX YUIBRRELWRERAKHWH R
ALGRYVN~ RWIi]REWQ =]IROMWL =(VWHUKHXUySBYUYO D
GLDOyYJXV MHJ\pEHQ 2 -iQRVRYL (VWHUKI]\P Y GXF

.ROt DQ\ 4&LYp 3RG]JRERULH v 6% 1
> @ 6=%$5.%$ / $ PXOWLHWQLNXV IRPRRHWiOODP
.DOOLJUDP Vv 6% 1

> @ E%5%$+E0 % OHJPDUDGQL YDJ\ EHROYDGQL"
\% ,6% 1

29Ey 'XAD® (.29E *DEULHOD 5RPBR216.6 O0DULIQ
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$$%

$$%

-$.(429E (OHO®DI29E (OHQRD5,0$96.é6 OLODB@RYHQVNR

VWRURDpt JYITRN 3UYi VYHWRW MRMYMD ¢
6% 1 &HQWUXP H[FHOHQWQRVWL Y8VNXPX F
PRGHUQE&FK VORYHQVNEFK GNMtQ$SUE3OOVWRULFNRP
BORYHQVNR Y VWRURpt

&LWIiFLH
> @ 7+(67$786 2) *5((. &$7+2/,& 586<16 ,1 6/29$.,
:25/' :$5 , (&2120,& &8/785%$/ $1' 5(/,*,286 $63(&76 9

&RUDQLF -D 586,1 9ROXPH ,VBXHOLVK3DZHV
-81 126

> @ 0$5E6 $ (GYDUG %HQH& RG VOiY\ N SURSDV
6WDOLQHP 3UDKD $5*2 \Y; ,6%1

> @ '(5), E. 3 9éVWDY\ JELHUN\ NRQFHUW\ $N!
SURVSHFK YR3FOWNR VLU{W SRpDV SUYHM VYHWRYHM
3UYi VYHWRYi YRMQ\ Y .DUSDWRFK (OV YLOIJKIiER
YLMQD Y .DUSDWDFK 3UH&RY 9\GDYDWH VWYR 33U}
,6% 1
29Ey 'XADRKLVWRULRJUDILL D VSRORpPQRVWL

Y\GDYDWH VWYH 3URGDPD VSRO V U R V (G
6% 1 &HQWUXP H[FHOHQWQRVWL Y&VNXPX F
PRGHUQEFKEFRFOWHHWQIQONSUL +LVWRULFNRP ~VWDYH 6$¢

&LWIiFLH
> @ +2//é8!(. $ . UHDNFLiP BORYHQVNHM KLVWR

SROLWLFNp JPHQ\ Y URNX RG Y\WWYRUHQLD $NpC
=KURPD&GHQLH ,Q SRMLFNE&BKGUNRPXRY. W 5 X
QD 60RYHQVNX YEURpPLH RG XGDORVWt $UDG (C
GLQ $UDG v 6% 1

> @ 0,&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W
SiUKX]DPRMWHNVBPQRYINLIEDQ pV ODJ\DURUV]iJRQ !
ODJ\DURUVI]iJL V]JORYiNRN Y 6% 1

> @ ),&(5, 2 .RALFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .R&LFH 'HMHSLVQé WBRORN Y .R

> @ 27y(1E&429E 6zWUL UBSMMHPYSUHWIFLH ALYRW
PHVNRVORYHQVNéFK D VORYHQVNEéFK XpHEQLFLDFK

+ ,Q YORYHN D VSRORpPQRV" URp @ b
'RVWXSQp QD LQWHUQHWH
KWWS ZZZ FORYHNDVSRORFQRVW MWMIVN URFQLN

> @ a487%- a4 2Q &HUWDLQ 4XHVWLRQV &RQFHUQ
60RYDN DQG +XQJDULDQ +LVWRULRJUDSRKRWVLRI WKH
60RYDN DQG ZRUOG KLVWRULRJUDSK\ 6ORYDN KL
.RALFH 3DYRO -R]JHI aDIiULN 8QLYHUVLW\ v

.29Ey 'XaAD®'(.29E *DEULHI®N6.6 ODU+LPQ(& 5RPDQ

32'5,0$96.6 IDODBORYIFL Y SUYHM VYHWRPHR\YRMQH

SROLWLFNHM PDSH (XUyS\ D RGFKRG 60RYHQVND ] 8k
YHVNRRYHQVNHM UHSXEOLN\ 9HGHFN& UHGDN
%UDWLVODYD /LWHUiIUQH LQ M BRIDPMHQFHHN W H X P
D 60RYiINRY ;, E ,6%1
&LWIiFLH
> @ &25%1,y - YLQQRV" &HQWUIOQHM NRPLVLH t
ELVNXSVWLHY Y#8KRUNVMNM¥M YSO\Y QD GLDQLH Y 33Ut
JUPFNRNDWRONH R ELMSX SHWHU HG  3UYi VYHW
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.DUSDWRFK (OV YLOIJKIERU~ D .iIUSIWRNEDQ 3HL
B3UH&RY 9\GDYDWH VWYR 3UHARYVNHM 8QLYHU]LW\

> @ +$5%8 29E 6Wp Y8 URPREUDHXNFHUMY MRIMQ HW
VORYHQVNHM KLVWRU+RJUDIQLIY<$URSR®WKHU HG 3
VYHWRYi YRMQ\ Y .DUSDWRFK (OV YLOIJKIiERU~ D
Y .DUSDWDFK 3UH&ARY 9\GDYDWH VWWR 3UH&RLY VN |

$$% 2:$/6.E (YD(YDQMHOLFNp D Y VSRORPHQVWYR Y
MHKR YEYRMD D IXQJRYDQLD Y VSRORPQRVWL

&LWIiFLH

> @ %(1.60BZQHPX ODJLVWUDWRZL WRKWR PHVW
OHVWVNp SUtVDK\ Y %DUGHMRYH NRQFRP D Y |
%DGD (GV .YDOLWD &LYRWD Y PLQXORYWL QDALF
5iGLR3ULQW v 6% 1

> @ /8.Ey ( ANROVNp SRULDGN\ QD HYDQMHOLF
SRORYLFH VWRURpPLD ,Q +LVWRULD (FFOHVLDVW

> @ 4925& 3 AWUEVNp YL]JLWIiFLH D LR BNUWpUL
VYHWRY~ YRMQX 3UH&RY 81,9(5680 Vv ,6%
> @ E%5$+E0 % OHJPDUDGQL YDJ\ EHROYDGQL"
Vv 6% 1
$$% 2:$/6.E (YD.$17(. .DURO 8KRUVNi UDSYySUDPEBRHER
RVYLHWHQFD -R]JHID +DMQyF]\KR Y\G %UDWLVODY
Y\a0D DM Y PD DUVNHM MD]\NRYHM OXWORLHN(YD .RZLC
UDSV]yGLD DYDJ\ +DMQVYF]\ -y]VHI WUDJLNXV W|UWpQ
VIORRIN NXWDWyLQWp]HWH Y% , pORALL

&LWIiFLH
> @ )5(('20 2) 7+( 35(66 ,1 +81*$5,$1 /$7( (1/,*+7(.
' 6&2856( %\ .ROODURYD ,YRQD +,6725,&.< &$623,6
V'V XH 3DJHV 3XEOLVKHG6
> @ 21'58a429E ( .RQFHSFLD D ~ORKD AWiWX Y G
KDEVEXUVNHM PRQDUFKLH ,Q +LVWRULD QRYD >RQ
@ 'RVWXSQp QD LQWHUQHWH
KWWSV [ISKLO XQLED VN ILYQANDGPNQGI K NDQRH GEGE

$$% 2:$/6.E (YD2VYLHWHQVNp AaNROMWMRURM Y]GHODQLD
GLVFLSOLQL]IFLH >7KH 6FKRRO 6\WVWHP LQ WKH $JH R
RI (GXFDWLRQ DQG 'LVFLRULFENE@ ~%W DW 60 DrY D\'S RV \
V 60RYHQVNi KLVWRULRJUDI&B996%1
6ORYHQVNR Y VWRURDpt
&LWIiFLH
> @ 6RFLDO DQG KHDOWK FDUH LQ WKH .LQJGRF
WK FHQWXU\ BYD.X\DJUUDBN+,6725,&.< &$623,6  9R(
,VVXH 3DJHV 3XEOLVKHG 126
> @ .,9.29E $ =DVW~SHQLH Y]GHOIYDQLD GLHY[
%ODQND .XGOipRYi HG 3HGDJRJLFNp P\VOHQLH &
BORYHOQRMRKFK U 7UQDYD 7\SL 8QLYHUVLWDWLV 7
6% 1
> @ 0,&+$/,y.$ 9 .RZDOVNi ( 2VYBHWHQVNp aNR
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1iVWURM Y]GHODQLD D GLVFLSOLQL]iFLH %UDWLVO
REU SUtO ,6%1 ,Q +LVVBRIGIDFINRRLFNp IyUXP
LQWHUQHWRYé& pDVRSLY SUH GHMLQ\ SHGDJRJLN\ D
V ,661 . >FLW @ 'RVWXSQp QD LQWHUQHMW
KWWS ZZZ PVDS VNFDRRBHW K\&REULHV
$$% .2:$/6.E (YDAWIWQH XGRYp aNROVWYR QD 60RYHQVN
%UDWLVODYD 9HGD V. +LVWRULFNp A&W~GLH
&LWIiFLH
> @ 3(.$ 29E . 9\EUDQp DVSHNW\ YEFKRY\ N ]GU
]JGUDYENRIOFK Y PLQXORVWL GR SHROIXIJRILFND +y WV,
LQWHUQHWRYé& pDVRSLY SUH GHMLQ\ SHGDJRJLN\ D
\Y ,661 : >FLW @ 'RVWXSQp QD LQWHUQHWH
KWWS ZzZZ PVDS VNFDPFBRSIHV KBSBULHYV
> @ 6=I5E'29E ( .ODYtUQD NXOW-~UBR Y %UDWLV(
,Q OXVLFRORJLFD 60RYDFD URD b \Y
$$% .2:$/6.E (YD1D DOHNEFK FHVWIFK Y FXG]tWKk WQ\DM L C
SROLWLFNé& UR]JPHU NRQIHVLRQIOQHKR H[LOX ]
WKH IRUHLJQ FRXQWULHV 7KH VRFLDO FXOWXUDO D
H[LOH IURP +XQJDU\ LQ WKH WKH &HQWXU\@ %UDW
6RYHQVNHM DNDGpPLH YLHG V ,6%1
&LWIiFLH
> @ +/$'.£a7()$1.29E+MWS$//$<29E+7+3(7,29E +
+.5,6729E +%,50(7 5 3UtEHK /HRSROGRYD KLVWyULD
YI]JQLFH /HRSROGRY WANHWBNYK QRIS YVAMNIRD VORERG\ D

YIJE\ /HRSROGRY v 6% 1
$$% 5$-y29,y29E 1DVB@MRPHQVNR QD FHVWH N GHPF
~VWDY 6%$9 YR Y\G 3URGDPD V 60®Y QOVNi KL

LOWHUQHWH KWWS ZZZ IRUXPKLVWRULDH VN HBNC

&LWIiFLH

> @ 6RFLDO :RUN LQ 6ORYDNLD LQ WKH SHULRG
. &/,1,8%/ 62&,%/ :25. $1' +($/7+ ,17(59(17,21 9ROX
,VVXH 3DJHWBXEOLVKHG 126

> @ 0,&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W
SiUKX]DPRV W|UWpPQHWHN 6]ORYiNLIiEDQ pV 0DJ\DUR
O0DJ\DURUV]iJL VIORYiNRN Vv 6% 1

> @ +$18/$ 0 -R]JHI /HWWULFK DNR PODGeé DJUiU
URNRFK VWRURpPLD ,Q ,YDQ *XED ODUHN 6\UQé& [
GRED ODUWLQ 1DGIiFLD -R]JHID /HWWULFKD Vv

> 2@2629E 0 2VYHWD V-YIBWOYEBREXQRURVWULLE
BORYHQVNX ,Q 3UHPHQ\ RVYHW)\ D W)\EWOIQY®OFK FAN R C
SURVWULHGNRY QR 60 R YHIDWNLXV O DYV WRUS FNE ~VW
6$9 Vv 6% 1

> @ 6,02717% / .LV OpSpVHN QDJ\YSROEWVNXVD
SROLWLNXV pV P&YHO GpVV]HUYH] 6RPRUMD 7|UW

6% 1

> @ =(0.2*E0%5,a %<675,&.6 9 7KH /RRZID-RXW QHK\F
'HPRFUDWLF 60RYDN 5HSXEOLF ,Q 60RYDNLD $ (XL
6ODYRPtU OLFKiOHN 3HWHU :HLVV HW DO %UDWLVC
BORYDN $FDGHP\ Rl 6FLHQFHYV Vv 6% 1

$$% /(7= S5yEN$Ha ODUWREB 29E -DURSDDN¥BE 2QGUHM
BORYIFL SUL EXGRYDQt ]iNODGRY YyHVNRVORYHQVNH M

i1o
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$$%

$$%

$$%

YyHVNRVORYHQVNHM UHSXEOLN\ >60RYDNV DW WKH &
&]HFKRVORYDN 5HSXEOLF WRNORWD N BMHGK RO LW I@H ¢
UHGDNWRU 5yEHUW /HW] HGLWRU 3DYHO 'YR il
V 3UDPHQH N GHMLQiP 60RYHQVND D 60RYIiNF
9HJD +LVWRULFNp DVSHNW\ Y\WY
VORYHQVNpPKR ~]HPLD
&LWIiFLH
> @ a0E' 0 S5yEBDNUW/I(QR=9%BBRVODYD 52*8 29E D NR
BUDPHQH N GHMLQiP 60RYHQVND D 60RYiINRY ]YI]R
]JINODGRY YHVNRVORYHQVNHM UHSXEOLWNHSZXEBORNIH)
%UDWLVODYD /LWHUIUQH LQIRUPDpPQpPp FHQWUXP
S5yEHUW DOBWLQ 93BRVODYD 52*8 29E D NRO 3UDP!

6ORYHQVND D 60RYiNRY ]YI]RN ;,, E 60RYiFL YR Yt

GHVD"URPRWORMHQVNHM UHSXEOLN\ %UDWLVODYD
V ,6%1 ,Q ORGHUQt G MLQ\ URD
661

/(7= 5yERBQW/(& 2QGHMHNM 29E -DURY®DAYDODUWLQ
6ORWRLYtUH WULGVLDW\FK URNRY GUXKp GHVD"URFE
>60RYDNV GXULQJ WKH 7XUEXOHQW V WKH QG 'HF
., E Y\G %UDWLVODYD /LWHUIUQH LQIRUPDpPQp F
GHMLQiP 6ORRIMMINRDY D,6E ,6%1 9HJD
+LVWRULFNp DVSHNW)\ Y\WYiUDQLD SRMPX VORYHQVN
&LWIiFLH
> @ 4a0E' 0 S5yEBNDUWI/IQR=9%BBRVODYD 52*8 29E D NR
UDPHQH N GHMLQiP 60RYHQVND D GOREM®RRYYOQLR
]JINODGRY YHVNRVORYHQVNHM UHSXEOLN\ 3UYp GH)\
%UDWLVODYD /LWHUIUQH LQIRUPDpPQpPp FHQWUXP
S5YyEHUW DOBWLQ 93BRVODYD 52*8 29E D NRO 3UDP!

6ORYHQRVWVARYINRY ]YI]JRN :,, E 60RYIiFL YR YtUH WU
GHVD"URpPLH YHVNRVORYHQVNHM UHSXEOLN\ %UDYV
V ,6%1 ,Q ORGHUQt G MLQ\ URD
,661
/(7= S5yEHOVE. 3HWIEB7/29E S$SOBHOMYHQVNiI XGRYi VW
GHMLQiFK =RVWDYLOL 5yEHUW /HW] 3HWHU 0XOtN
ODWLFD VORYHQVNi Y VSROXSUIFL V +LVWRULFNéPpP ~\
SHGDJRJLFNB.MDIBNKWRULFNEP RGERURP 06 \Y;
&LWIiFLH

> @ 3(+5 0 3RNXV R REQRYX QiURGQtFK VRFLDC
VY WRYp YiOFH 6Y GHFWYt JUDQWLYRORBKQVNpKR 9
SRUR]XP Qt SRUR]XPHONRVGBFKRVNpP GRNXPHQWDp

v 6% 1

> @ 3(.E5 0 *HM]R JULMALYRWRSIO/QEGFUR]RP QI
SROLWLFN~ pLQQRV" ,Q ODUWLQ 3HNiU HG =ORPI
VWRURpPt (RHFUFK5,$ V U R Vv 6% 1

> @ E%5%+E0 % OHJPDUDGQL YDJ\ EHROYDGQL"
V.o 6%l
[.37E. XERBORYHQVNR Y  VWRURpPt  Y\GDQLH

\%
&LWIiFLH
> @ 6(*(a ' 'LH PDJLVFKH $QJLHKXQJVNUDIW GH'

$PHUDNDUDWLRQ DXV GHQ Q|UGOLFKHQ .RPLWDWHQ
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$$%

$$%

1XP "DKUKXQGHUWH QW U XJPUDQGE BEDIN S H O O H
OILHOIDOW 1HXH =XJIQJH XU *HVFKLFKWH GHU 'HX\
%LEOLRQOHGLD Vv 6% 1

> @ '2+1%$1(& 7 9éYRM PHVWD .RPIUQR SR SUYH
SUYHM VYHWRYHM YRMQ\ GR<$SRGRWIHRH HBNX 3UYi,\
YRMQ\ Y .DUSDWRFK (OV YLOIJKIERU~ D .iUSIiWRNI
.DUSDWDFK 3UH&RY 9\GDYDWH VWYR 3UHARYVNHNMN

> @ ),&(5, 2 .RALFH Y VORWAQFVFNHN KOWRNBUNLRJ
+LVWRULRJUDSK\ .R&aLFH '"HMHSLVQé VSRORN Y .R

> @ -$1(. , 6SURVWUHGNRYDWH VNi pLQQRV" -i¢
VORYHQVNRX D PD DUVNRX YUIBRRELWRBERAKHWH R
AIRYVN~ RWIiJNX ,Q =LOL]JL =ROWiIQ ]JRWXWyYySPMWHUK |
GLDOyYJXV MHJ\pEHQ 2 -iQRVRYL (VWHUKI]\P Y GXF
ROt DQ\ 4aLYp 3RG]JRERULH \Y; ,6% 1
> @ -$1.(&+ - 9 REGIRHIVIBRMQAaVRII %\VWHLFD Y
%DQVNiI %\VWULFD %HOLDQXP V ,6% 1
> @ 3(.E5 0 *HM]R JULMALYRWRSLO/®EGJUR]RP QL
SROLWLFN~ pLQQRV" ,Q ODUWLQ 3HNiIiU BIG =ORP]|
VWRURpPt .RALFH (48,/,%5,$ V U R \Y; , 6%
[21'E. OLURV/®@EB¥S$ ,YDQL'E.29E (OH@QB+E/(.

6ODYRP(tdN. -D® .25% 6WDQISVOD Y$. -R]JERN HWR

9D4H GHOR HEXN®RN BWBORYHQVNRP LQAWLW~W
%UDWLVODYD +LVWRULFNé ~VWDY 6%$9 V 'R\
KWWS ZZZ IRUXPKLVWRULDH VN HBNQL]JQLFD ORQG
$399 BORYHQVNR YHQWUWKXPURDt &

HIFHOHQWQRVWL YEVNXPX RWi]JRN N ~pRY&FK PRGHU
+LVWRULFNRP ~VWDYH 6$9 9HJD BORYHQVNF
]Dp URNRY VW 6QDK\ R SRVWLKQXWLH J]iINODGQ
HNRQRPLFNpKRKR X&ORW- Q

&LWIiFLH

> @ a487%$- a4 B6ORYHQVNp GHMLQ\ SR URNX ,
URNRFK .RELFH 8QLYHU]JLWD 3DYOD -R]JHID aDIi
V 6% 1

/[21'E. OLURVRO®BS$ 6WDQIRMDY D MHKR PLHVW

%UDWLVODYD OHGD +LVWRULFNé ~VWDY 6$9
&HQWUXP H[FHOHQWQRVWL Y&VNXPX RWi]
VORYHQVNE&FK GHMtQ SUL +LVWRULFNMRRYNQWDNH 6$9
RG pV MDUL GR |Dp URNRY VW 6QDK\ R SRV
SROLWLFNpKR HNRQRPLFNpKR D NXOW~UQHKR Y&YRI
&LWIiFLH
> @ %O=,. % 1HURYQRVWL QD FHMWWRIUM HJRW QR \
.PH" HGVtOL& XGVNi WYiU VRFLDOL]PX" 5HIRUPD ]C
SURFHVX Y yHVNRVORYHQVNX %UDWLVODYD 6]
6% 1
> @ +$%¥8.9y.$ -6(*(a 9059% 3(75%$16.6 , $
+51.2$ 60RYHQVNpP GHMLQ\ RG ~VYLWX SR V~pDVQI
6% 1
> @ 67E71E. ' 1iURGQRVWQt D QiIERAHQVNpP SRP
BORYHQVNX Y+OHWQILFIE tNODGX RNUHVX 6YLEGQtN ,Q
1IRUEHUW .PH" HGV 3UtOL& XGVNi WYiU VRFLDOL
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$$%

$$%

$$%

UHIRUPQpPKR SURFHVX Y YHVNRVORYHQVNX % UD
\% ,6%1

> @ a487%- &4 60ORYHQVNp GHMQQ \NDS ILRRGE\ N VYé

URNRFK .RaLFH 8QLYHU]LWD 3DYOD -R]JHID abDlIi
\% ,6% 1

[21'E. OLURVONRQRPLFNp UHIRUP\ Y YHVNRVORYHQVN

VWRURPLD D VORYDHE\FRIQRYREDBRLRUPYV LQ &]H
V DQG 60RYDN (FRQRPLFV@ GRSO Y\G %UDWL)\
Y\GDYDWH VWYH 7\SRVHW VOHE® 1
BORYHQVNR Y REGREt NRPXQVOW Y FIDNKIRX UDH ¥ LR Y DM
EXGRYDQLD GHPRNUDWLFNHM VSRIRpQRVWL
.RPXQLVWLFNi VWUDQD QD 60RYHQVNX FHVWD N PRI
&HQWUXP H[FHOHQWQRVWL 639 6ORYHQVNpP GHMLQ\
AWiIWQBQLFH D LGHQWLW\ Y PRGHUQE&FK VORYHQVNGE&F
NRQWH[WH
&LWIiFLH
> @ 4$7.8/,$8'¢. $ 7KH 'LVVROXWLRQ RI &]HFKR
BORYDN 3HUVSHFWLYH ,Q 0 ODUN 6WRODULN HG
7ZHQWUMVHRD ,QGHSHQGHQFXG DFZVARUN &HQWUDO
(XURSHDQ 8QLYHUVLW\ 3UHVYV v 6% 1
> @ +$%¥8.9y.$ -6(*(a 9059% 3(75%$16.6 , $
+51.2 $ 60RYHQVNpPp GHMLQ\ RGV-ODNMDIVX 33RJ MH-MHWV (
6% 1
> @ 7E&,.0(0 1 5HIRUPD DOHER XGRYi QHVSRNR
7taENRUEHUW .PH" HGV  3UtOL& XGVNi WYiU VRFL
RNROQRVWL UHIRUPQpPKR SURF% VR W LWOMNRDV O BR HIQ
~VWDY 6$9 Vv 6% 1
> @ a,'/E.29E = BWHRWWQP RGBD%UDWLVODYD
v 6% 1
> @ a487%$- &4 B6ORYHQVNp GHMLQD SIRVERNX YeéY,R
URNRFK .RELFH 8QLYHU]JLWD 3DYOD -R]JHID aDIi
v 6% 1
/21'E. 0LUR VHON D HNRQRPLFNi UHDOLWD QD 60R

3URGDPD V. LROWWWHXUSQGHWRHD
KWWS ZZZ IRUXPKLVWRULDH VN HBNQL]JQLFD ORQG

&LWIiFLH

> @ 6,.25% 6 3UHGMDBRNXV R JQRYX]JURGHQLH
SROLWLN\ ,Q 3 HGMD t yHVNRKBORWHEHRRERD
HGV 3UDKD yHVNp %XG MRYLFH OVWDY SUR VW
PX]JHXP Y yHVNEéEFK %XG MRYLFtFK Vv ,6%1

> @ +$%98.9y.$ -6(*(a 9059% 3(75%$16.6 , $
+51.2 $60RYHQVNp GHMLQ\ RG ~VYLWX SR V~pDVQF
6% 1
> @ 720yE. 3 98VWDYED HOHNWURWHFKQLFNpK
URNPL D& ,Q =ERUQtN 60R Y HQWNMPKR. QDI URGQ
URD b v 6% 1
> @ a87$- 4 B6ORYHQVNp GHMLQ\ SR URNX ,
URNRFK .RALFH 8QLYHU]JLWD 3DYOD -R]HID aDIi
Vv 6% 1
/[21'E. OLURVDWNN\ LQGXVWULDOL]IFLH 8OQRYYWL.Y\DONDLY D
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9('$ Vv
&LWIiFLH
> @ (FRQRP\ DQG 'HPRFUDF\ LQ 60RYDNLD GXULGC
WKH (8 &RUH %\ ODORYD 'DULQD 'RQ@QR\ %UDQLVOI
326®20081,60 9ROXPH J¥SYHFLDO ,VVXH 6,
3XEOLVKH&G 6(3:26
> @ -$1.(&+ - 9 REGREt JPLHQ RNUHV 3RYDAVN
%DQVNi %\VWULFD %HOLDQXP Vv 6% 1
> @ 720yE. 3 98VWDYED HOHNWURWHFKQLENpK
URNPL D& ,Q =ERUQtN 60RYHQWNMPKR. QDI URGQ
URD b v 6% 1
> @ &, /E.29EWEHQBWHUNBGDON P RGH %UDWLVODYD
v 6% 1
> @ a487%$- &4 B6ORYHQVNp GHMLQ\ SR URNX ,
URNRFEK .RALFH 8QLYHUJLWD 3DYOD -R]HID aDIi
v 6% 1
$$% [21'E. OLURV@OIRQRPLFNp UHIRUP\ Y yHVNRVORYHQVN
VWRURpPLD D VORYHQVNi HNRQRPLND >(FRQRPL
V DQG 60RYDN (FRQRPLFV@ 9 WH® IMRO D YID Y B MAHNY
BURGDPD VSRO V U R V ,6%1
&LWIiFLH
> @ 6,.25$ 6 3UHGMDBRNXV R JQRYXJURGHQLH
SROLWLN\ ,Q 3 HGMD t YHVNRNVBOWRWHEVMRERU 6YRI
HGBUDKD YHVNp %XG MRYLFH OVWDY SUR VWXGL
PX]JHXP Y YHVNEFK %XG MRYLFtFK Vv 6% 1

> @ a&4,.8/$ 0 (NRQRPLFNé YEYRM VDPRVWDWQpK
SHNQtN D NRO RBRHKOQWN~QPROVOWLNX SR URNX '

OVWDY SROLWLPNEFKYYEBGDSY VWYR 6$9 \Y;
$$% /[21'E. 0OLURVA®XH$ 6WDQRVY'ED2OE (OH®DHGMDULH

SROLWLFNé HNROD®RPYEXRM QXBGWRYHQVNX YYURNRFK
%UDWLVODYD 9HGD V ,6%1
&LWIiFLH

> @ =GHQHN 00\QDU DQG WKH WHDP IRU WKH GF
&DFFDPR )UDQFHVFR 678', 6725,&, O9RUXPH )\
3XEOLVKHGEG3 -8/ :26

> @ %O=,. % 1HURYQRVWL QD FHWWRIUNM HWRW QR \
.PH" HGYV 3UtOLA4 XGVNi WYiU VRFLDOL]PX" 5HIRU
SURFHVX Y yHVNRVORYHQVNX ~VWDIFWSYODYDYV 61
,6%1

> @ +$%9%8.9y.$ -6(*(4a 9059% 3(75%$16.¢ , $
+51.2 $ 60RYHQVNp GHMLQ\ RG ~VYLWX SR V~pDV(
,6% 1
> @ 6E3262%HR%.29E 0 7KH (DVW 60RYDNLDQ ,UI
6HOHFWHG 'HPRJUDSKLF ,QGH[HV Rl WKH &LW\ RI .R
3RSXODWLRQ PRYHPHQW ,Q YORYHN D VSRORpPQRV"
b \Y; >SFLW@ 'RVWXSWp Q@HW H
KWWS ZZZ FORYHNDVSRORFNRYVWWE @ QNRBYK N
VWO R Y DN IRIDZRBGH/O HEMARG UDQ & B MAKEH. WIN R V LW H
RP WR SDUSRSXOPRMHREHQW ! ,661
$$% [21'E.29E (OH®ID(5 -XWIMLE. OLOP3I®6.6 AWHIDQ
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$$%
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&+0(/E5 (GXDP®IR9,& 7RPBD7.$ =X]DQD(57 -R]HI
0.&+E/(. 60DYRP28B$ 6WDQIVODY$. -R]BRN

QRYLQIiUL QD 60RYHQVNX  Y\G %UDWLOODYNBL ¥RVW
BORYHQVNEP VIQGLNIWRP QRYLQiURY &HQY ,6%1
HIFHOHQWQRVWL Y&VNXPX RWi]JRN N ~pRY&FK PRGHU
+LVWRULFNRP ~VWDYH 6%$9
&LWIiFLH
> @ .5%$3) - .RQWLQXLWD D ]PHRK RBLHIRANNVB Y ||
SROLWLFNHM D KRVSRGiIUVNHM VSRORpPQRVWL SRU
URN X D SRpDV UHYRO~FLH URNRUEHUMD .(PLHU'R HGBE
3UtOL& XGVNi WYiU VRFLDOL]PX" 5HIRUPD ]JGROD D
YHRNVORYHQVNX %UDWLVODYD 6RFLRORJLFNG®&

[21'E.29E (OH®ORYHQVNiI NXOW~UD >6ORXRNWFKXOW XU

V@ 5HFHQ]JHQWL ,YDQ /DQ@XIED VHIRYD )%V PKHW

9('$ +LVWRULFNé& ~VWDY 6%$9 V 9,18 901
BORYHQVNR SR URNX &H] PUi] QRUI
UHSXEOLNH D GHPRNUDFLL 9HJD OHFK
UHALPX QD 60RYHQVNX Y URNRFK
&LWIiFLH
> @ 7+(6/29%. &8/785( ,1 7+( <($%6 -DNVLFVRYD
90DVWD +,6725,8&.< &$623,6 9ROXPH V'V XH
3XEOLVKHG 126
> @ 0$58a,$. - .XOW~UQ\ &LYRW D U1 LRIRA/@D 8 U

7taENRUEHUW .PH" HGYV 3UtOL& XGVNi WYiU VRFL
RNROQRVWL UHIRUPQpKR SURFHVX Y YHVNRVORYHQ
~VWDY 6%9 Vv ,6%1

/8.3y.$ -iQ785y$1 9O0ODGLWWtU 9LOLDPO729E 0iULD
&KURQROYJLD VWDUA&tFK VORYHQVNéFK GHMtQ %UDW

3URGDPD > @ V ,6%1
&LWIiFLH
> @ 9/$6.2 9 .RQILANIFLD KUDGRY SiQRY ] . V]H

.DURORYWRYEHWQMRX ¥ URNRFKUDG\ D KUDGQp SD
6ORYHQVNX GHMLQ\ PDMLWHOLD SURVWUHGLH %

V 6% 1

/8.$y.$ -iQQRUPRYDQLH Y\d4HM & DFKW\ QD\GiSDGQRP
%UDWLVODYD OLQRU v WDE SUtO ,6%:
&LWIiFLH

> @ 5LWXDO DQG 6\PEROLF &RPPXQLFDWLRQ LQ
$USDG '"\QDVW\ %\ =XSND '5,78%$/ $1' 6<0%2/,&
&20081,&$7,21 ,1 0(',(9$/ +81*HB<78Y $53$' '<1$67<
%RRN 6HULHV (DVW &HQWUDO DQG (DVWHU
9ROXPH 3DJBNEOLVKHG 126
> @ 67(,1+h%(/ - 1LWULDQVNH NQLH&DWVWYR
BORYHQVND %UDWIW®RYS$. 9\GDYDWH ,6%1

3RG RVPDQVNRX KURJERX RVXG\ 60RYHQVND RG $0I
ELWN\ SUL ORKipL Y URNX V SULKOLDGQXWtP QD ]
ODWHMD .RUYtQD 9éEHUH SIRIDNO VG YDDXKRWRHURNIUiQ /X
]JRVWDYRYDWH 90DGLPtU 6HJHA (YD JULPPRYi 0DL
+UQPLDURYi ODUWLQ AWHIIiQLN .DULQ )iEURYi

FHQWUXP V 3UDPHQH N GHMLQiP 60RYHQVND
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&LWIiFLH
> @ 5LWXDO DQG 6\PEROLF &RPPXQLFDWLRQ LQ
$USDG '\QDVW\ %\ =XSND ' 5,78$/ $1' 6<0%2/,&
&20081,&%$7,21 ,1 0(',(9%/ +81*$5< 81'(5 7+( $53$"' '<1$
%RRN 6HULHV D(@& WD&MMHW QDX URSH LQ WKH
9ROXPH 3DJBNEOLVKHG 126
> @ :ULWWHQ DQG SLFWRULDO VRXUFHV RQ WKFH
D EDVLV IRU UHFRQVWUXFWLRQ RI WKH FXY®WXUDO
PLQLQJ WRZQV LQ WKH ODWH WK DQG ILUVW KDOI

%DUEDUD +,6725,&.< &$623,6 9ROXPH ,VVXH
3XEOLVKHG 26
> @ 0,y.29E = &LUNHYQp GHMLQ\ EDQtFNHM RVD
NRQIHVLRQIOQH SRPHU\ Y D VWRURpt ,Q +LVW
v 661

/[<6E ARIWDNDWLVODYD QD FHVWH N SULYLOpJL;

VWRURpPt >%UDWLVODYD DX| GH® : %LU DPX\PLEWDGIVS WLV
~VWDY 6%$9 Y 3URGDPD V U R i+ U,B &\l QD
BORYHQVNX &HQWUXP H[FHOHQWQRVWL 6$9
YEYRM PLHVW QD 60RYHQVNX Y VWUHGRYHNX
&LWIiFLH
> @ */(-7(. p@"3BINR SURVWULHGRN V\PEROLFNHM
BUHGRY&AHWNEP QD SUtNODGH SDQRYQtFN\FK FLUNI
VWUHGRYHNRP 8KRUVNRP NUi RYVWYH ,Q 2G V\PER
NRPXQLNiFLH %UDWLVODYD 9('$ Y\BDDY¥BWH VWYR
Vv 6% 1
> @ +8'Ey(. 3 &DVWUXP 6DOLV VHYHUQpP SRKU
%UDWLVODYD +LVWRULFNé& ~VWDY 6%$9 YR 9('(
6% 1
> @ 67(,1+h%(DQVNHW®RLHADWVWYR SRpLDWN\
BORYHQVND %UDWLVODYD O9\GDYDWH VWYR 5$%.

0$&+2 3HWH8%S$.(5 5RJHBE+0,'7 ODWBUW6= ,YDQ

+2/(& S5RPDX$-29E 'DQLHBGBB$-&29E $0.18BD1&29

(OHQ31129E (OHQPD'E. -D@,021 $4.9%$51% 'X&DQ
SHYRO~FLD D KLVWRULFNi SDPI" >7KH 5HYROXW
PHPRU\@ %UDWLVODYD +LVWRULFNé& ~VWDY 6%$9
9HJD ODYY DNR LGHQWLWRWYRUQ&®& |
6ORYHQVNX Y REGREt PRGHUQL]IiFLH 9HJD
Y SUYHM SRORYLFL GOKpKR VWRURDPLD
&LWIiFLH
> @ 0,&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W
SIiUKX]DPRV W|UWpPQHWHN 6]J]ORYINLIEDQ pV ODJ\DUR
ODJ\DURUV]iJL VIORYIiINRN V ,6%1
> @ 6(*(4%$19/ 9 )YHQRPpPQ VORYHQVNpPKR GREURY
PHUX{VPHKR URNX ,Q 60iYD & DNRK&WiQ é6S FOO RINS O\CRU
5i]XVD \Y} ,6% 1
0$&+2 3HWH®DQ 5DVWLVODY AaWHIIQLN Y KODYi

KUGLQX Y KLVWRULFNHM SDPIWL %UDWLVODYI

V ,6%1 9HJD 2VODY\ DNR LGHQWL)
IHQRPpPQ QD 60RYHQVNX Y REGREt PRGHUQL]JIiF
VSRORPQRVWL Y SUYHM SRORYLFL GOKpKR VWR
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&LWIiFLH

> @ 38%/,& +2/,'$<6 $1' )(67,9,7766 ,H17R(7$0(6
&$6( 2) 6/29%. 5(38%/,& %\ OLNXODVRYD $OHQD 3
OLURVODY %RRN *URXS $XWKRU V 6*(0 &RQIHUHQF
OXOWLGLVFLSOLQDU\ 6FLHQWLILF &RQIHUHQFH RQ ¢
/IRFDWLRQ 9LHQQDB $8675,$ 'D&VF(0 % .
$17+5232/2*< $5&+$(2/2*< +,6725< 3+,/2623+<
&21)(5(1&( 352&((',1*6 92/, %RRN 6HULHV ,QWHU
OXOWLGLVFLSOLQDU\ 6FLHQWLILF &RQIHUHQFHV RQ

SXEOLVKHG 126

> @ 0,&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W|L
SIUKX]DPRVY W|UWpPpQHWHN 6]J]ORYINLIEDQ pV ODJ\DUR
ODJ\DURUV]iIJL V]JORYIiINRN \/ ,6%1

> @ 9,5a4,16.E 0 )RUPLQJ FAUMKH+PHPRD\ IR) X F
HQYLURQPHQW XS WR ,Q +,6725,$#7(25,% Ui

> @ %$(5 - +iGLN D +iGLpND /LVW)\ /tG\ D 90DG|
LFK H[LOX YR 9H NHM % U,IQW0 RQEK i RPNRO®@DN O0DULIQ
D NRO 'HMLQQp SUHPHQ\ VWRURIRPI & KWW\ RUVD
9('$ Y\GDYDWH VWYR 6%$9 \Y; ,6% 1

0$1129E (OHAHEI=29E.29E % OBOND 'DYLG 3DXO

'92 E.29E 'DQLH®D& 5RPDZ$/6.E (YD (1*<(/29E

7 QGH37E. XERPAWY.$ -iQ059% ,YBQF(.1+h%(/ -iQ
.UIWNH GHMLQ\ 60RYHQVND %UDWLVODYD $FDGHPL

+LVWRULFNé& ~VWDY 6%$9 TV, 6%1
&LWIiFLH
> @ .0(! 0 .RODSV NRPXQLVWLFNEFK UHALPRY L
QD 60RYHQVNX ,Q 5RN SiG NRPXQLVWLFN&FK U
BORYHQVNX YEURPLH RG XGDORVWt $UDG (GLW
$UDG v 6% 1
> @ 0A5=$%$ ( 7UQDYVNiIi WODpPLDUH D NDWHFKL]
5XPXQRY ,Q .QLKD JERUQtN R SUREOpPPRFK D G
BORYHQVNiI QiIURGQi NQLAQLFD V ,661,6%1

0$1129E (OHAHEI=29E.29E % OBOND 'DYLG 3DXO
'92 E.29E 'DQLHMPD/D& 5RPDXN$/6.E (YD,37E. XE
/8.$y.$ -iQ059% ,YDBJ(.1+h%(/ -BOQ&RQFLVH +LVWRU\ F
60ORYDNLD %UDWLVODYD FBIGHPRB (EMFEWUWRDY 6$9
(G 6WXGLD +LVWRULFD 60RYDFD 1Y ;;, ,6%1
&LWIiFLH
> @ .29Ey ' 'LH BODWEZRNBDJHVFKLFKWH XQG QD)
%HZXVVWVHLQ ,Q *HVFKLFKWVEXFK OLWWHOHXURS
*HJHQZDUW :LHQ QHZ DFDGHPLF SUHVV V
> @ 7#0% 2 6RFLDO 'HYHORSPHQWV LQ WKH &]H
ODUN 6WRODULN HG 7KH &]HFK DQG 60RYDN 5HS?
,QGHSHQGHQFHAXGDSHYWRUN &HQWUDO (XURSHD(
3UHVV \Y} , 6% 1
> @ a(',9¢ - OLWWHODOWHUOLFKH GHXWVFKVSL
KLVWRULVFKHQP2BRH)RNXMD D®I! GLH I«U GHQ |IITHQWO
EHVWLPPW,IQQO0ZHPIHMIQRMU XP XQG .XHODUWN.SKHOOH 9LHO
1HXH =XJIQJH ]XU *HVFKLFKWH GHU '"HXWVFKHQ LQ ¢
%LEOLRQOHGLD Vv 6% 1
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> @ 85%$4.29,0 6 7KH 3ROLWLFV RI +LIVQVR/KHL Q
V =DJUHE B6UHGQMD (XURSD V ,6%1
> @ 0%$*'2a.2 ' 7KH 'LIITHUHQFHVY EHWZHHQ 60RY
+LVWRULRJUDSK\ RI WKH +LVWRU\ RI 60RYDNLD LQ
7HUULWRU\ ,QVQRWEOBMDBWIQRG ZRUOG KLVWRULR.
KLVWRULRJUDSK\ LQ (XURSHDQ KLVWRU\ .R&aLFH
V ,6% 1
$$% 0$78/$ 90DGAPtHS5 -R}HY$S- 9LORBB $ -iQ
+259E7+ 3DYH®729E 0iURBY$1 ORMW2HEM.E (Y
0e6E52a8 -~QLXHS1$ 'XEEQ, (6= $QWRQ 'HMLQ\ 60ORYF
%UDWLVODYD 9HGD \Y;
&LWIiFLH
> @ /,ayE. 0 31" SDQVWLHY Y\EUDQp DVSHNW\
SDQVWYiFK 48LOLQVNpPKR VO~4QRYVNpKR REYRGX 7U
SRORYLFH VWRURpPLD YyDGFD .\WXFNp P~]HXP Y

> @ 6(*@EA(RNIE % 3UDPHQH N YRMHQVNEP GHML
%UDWLVODYD 9RMHQVNE& KLVWRULFN& ~VV

> @ a4925& 3 AWUEVNEé HYDQMHOLFNé& JERU MHK
YUFKQRV" QD SUHORPH GYRFK VWRURpPt ,Q 'HMLQ\ :

>SFLW @ 'RVWXSQp QD LQWHUQHWH
KWWS GHMLQ\ XQLSR VN 3') '"HMLQ\B B SGI! ,66
$$% 0(4.29E +5%$'6.E .DWDBR@MNDXVW QD 60RYHQVNX /1
JOHLVFKPDQQRYHMQDK\ 3UDFRYQHM VNXSLQ\ R JiFKU
H¥SVN\FK ALGRY 'RNXPHQW\ %UDWLVODYD 1DGIiFL

ALGRYVNiI QIERAHQVNiIi REHF V ,6%1
&LWIiFLH
> @ '(0( . - GLVFKH OXVHHQ LQ 2VWH AWK H X L
IHXDQIIQJH 3UDJDWXBOBMDW 9O GHQKRHFEN 5XS
\% ,6% 1

> @ 1,4 $16.¢é ( 3ROLWLND DQWLVHPLWL]PX D K
%DQVNI %\VWULFD O~]HXP 60RYHQVNpPKR Q

,6% 1
$$% 0(4.29E +5%$'6.E .DWDRI@MNDXVW QD 60RYHQVNX )
'RNXPHQW\ %UDWLVODYD =YROHQ
.OHPR V ,6%1 $399 6ORYHQVNR Y

VWRURpPt &HQWUXP H[FHOHQWQRVWL YEVNXPX RWi]R
GHMtQ SUL +LVWRULFNRP ~VWDYH 6$9
&LWIiFLH
> @ 6ZHGLVK LQWHUYHQWLRQV LQ WKH WUDJHG)
'HQLVD 1L]QDQVN\ (GXDUG BRI 16.1$PD$67(:,6+
678',(6 9ROXPH ,VVXH 3 XFDIIHWK H G 126
> @ 1,4 $16.6 ( 3ROLWLND DQWLVHPLWL]PX D K|
%DQVNiI %\VWULFD O0~]HXP 60RYHQVNpPKR Q

6% 1
$$% 0(a.29E +5%$'6.E .DWDBUWtSDG 'LHWHU :LVOLFHQ\
ALGRYVNi RWiJND QD 60RYHQVNX %UDWLVODYD $(:

&LWIiFLH

> @ ,Q0 WKH 6KDGRZ REZDUK B HFR Q \3\DW WH \BERY DD (
WKH -HZLVK &RPPXQLW\ LQ 6DORQLND %\ .UDORYCL
48$57(5/< 9ROXPH V'V XH IXEIHW K H G



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

$$%

$$%

$$%

$$%

$35 126

> @ 6ZHGLVK LQWHUYHQWLRQV LQ WKH WUDJHG)
'HQLVD 1L]QDQVN\ (GXDUG BR516.1$D 67,6+
678',(6 9ROXPH JVVXH  3XIDIJHWKHG 126

> @ 1,4 $16.é ( 'LH 9RUVWHOOXQJHQ -R]HI 7LVF
BWDDW XQG LKUH )R OZIHKQ H QUG VGBI Q H ZHRIONL MWQ NHO W N
XQG 1DWLRQ 7VFKHFKHQ 'HXWVFKH XQG 60RZDNH(
.ODUWH[W 9HUODJ Vv 6% 1

> @ -$1(. , 6BSURVWUHGNRYDWH VNi pLQQRV" -i
VORYHQVNRM RXPDPODGRX Y URNRNRELWQé&P JUHWH R
ALGRYVN~ RWIiJNX ,Q =LOL]JL =ROWiQ HRUWSDLVWHL
GLDOyYyJXV MHJ\pEHQ 2 -iQRVRYL (VWHUKI]\P Y GXF

.ROt DQ\ &aLYp 3RG]J]RERULH \% ,6% 1
> @ 0(a's1 3 $QWLVHPLWLVP LQ@ 60R ¥OND WXEODI
61&0~]HXP ALGRYVNHM NXOW~U\ Vv ,6% 1

> @ 1,4 $16.é ( 3ROLWLND DQWLVHPLWL]PX D K
%DQVNiI %\VWULFD O0~]HXP 60RYHQVNpPKR Q
,6% 1

0(4.29E +5%$'6.E .DWD$%GDL .86 OLURBDYLVR SUHMI

pbOiQN\ > =Y @ %UDWLVODYD 9GDODY 6SROR|
VSROXSUIFL V +O 6%$9 V ,6%HQWUXP HJ
YEVNXPX RWi]RN N ~pRYEFK PRGHUQéFK VORYHQVNEF
6$9 9HJID 60RYHQVNiI VSRORpPQRV" D PHQALQ\
YRMQ\ SUNRE ISRODWAELWLD PLJUIFLD KRORNDXVW
&LWIiFLH

> @ %$-&85HMELE.29E #32./(629E % . YEVWDYH ,C
VNXWRPQRV" XPHQLH+ SUBRSIDMIQAIDYD 60RYHQV
JDOpULD \Y, ,6% 1

> 1@ $16.é ( 3ROLWLND DQWLVHPLWL]PX D KROF

%DQVNiI %\VWULFD O0~]HXP 60RYHQVNpPKR Q

,6% 1

0.&+E/(. 60DYRBtEDG 2DWLY pPpHVNRVORYHIXWNEé NRP

GRSLVRYDWH $VVRFLDWHG 3UHVV B60DYRPtU OLFKiO
V. ,6%1
&LWIiFLH
> @ 3(.E5 0 3R]QiPN\ N DNWXiOQ\P RWiJNDP ELFR
SUtNODGH NDX]\ &VDWiUWKLYGNUELR I BIHELMHM P
KLVWRULRJUDILL HG aWHIDQ aXWDM .RaLFH 8Ql
v 6% 1
0.&+E/(. 6ODYBRNJ D yHVYNRVORYHQVNR SRVWRM

%UDWLVODYD~VWIYWRIPLFOVWDY SUR VWXGLXF
'RVWXSQp QD LQWHUQHWH KWWS ZZZ IRUXPKLVWR
,6%1 &HQWUXP H[FHOHQWQRVWL Y&VNXPX F
PRGHUQEé&FK VORYHQVNEé&RPK~&MNDINHSABO + LVWRULFNR
&LWIiFLH
> @ /21'E.60Q025%$ 621'E.29E ( 2G SUHGMDULD N
QRUPDOL]JIFLL 60RYHQVNR Y YHVNRVORYHQVNX QD

%UDWLVODYD 9('$ Y\GDYDWH VWYR 6%$9 \%
> a@7%- &4 60RYHQVNp GHMLQ\ SR URNX , Y
URNRFK .RaLFH 8QLYHU]JLWD 3DYOD -R]JHID abDli
\% ,6% 1

0,&+E/(. 6ODYRBPIBDSIQHN SROLRRLQLWABORPDW KX




6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

$$%

$$%

$$%

%UDWLVODYD O9HGD Y\GDYDWH VWYR 6%$9 > @
&LWIiFLH
> @ 6<51é 0 3RPLDWN\ VORYHQVNpPKR SRIHEUXiI
VOXAEiIFWPRYNRVNPKR SRUR]XP Qt SRUR]XPHQLD 3
GRNXPH@®WIH®LVNR 3UDKD Vv 6% 1
> @ 3(.E5 0 3R]JQiPN\ N DNWXiOQ\P RWiJNDP ELF
SUtNODGH NDX]\ &VDW UK LYQVRAAIFINiDEG RMWEDN.D D N
KLVWRULRJUDILL HG aWNIHUWLAXWBM- aPiaLUHNDSY .
Vv 6% 1
> @ a7()$16.é6 0 OWHN -R]JHID /HWWULFKD ]D KU
6\UQé& D NROHNWtY -R]JHI /HWWULFK D MHKR GRED
Vv 6% 1
0.&+E/(. 6ODYRPtKUDQLFRX VORERMNRW\ VORERG\ [

GR 6HOEX >)UHHGRP EHKLQGDWRA 2R REHWHHGRP D

WR 6HOE @ Y\GDQLH %UDWLVODYD OHEID Y\GDY!
&HQWUXP H[FHOHQWQRVWL 6%$9 6O0ORYHQ)
(XUyS\ $399 AWiIWQH KUDQLFH D LGHQWLW\ Y PRG

GHMLQIFK Y VWUHGRHXUYSVNRP NRQWH[WH 9HJD
ILQDQpQp RWi]N\CFRYCGHQWNRRVE6S$ Y URNREMH I
Y +O 6%9
&LWIiFLH
> @ a7()$16.¢6 0 OWHN -R]JHID /HWWULFKD ]D KU
6\UQé D NROHNWtY -R]JHI /HWWULFK D MHKR GRED
V ,6%1
0,&+E/(. 6ODYRPIORPDW aWwWHIDQ 2WxXWDNWLVODYD 9H

Y\GDYDWH VWYR 6%9 Vv
&LWIiFLH
> @ :LOVRQLD@GHMMUPQROVBHRQ DQG WKH 60RY|
JRXQGLQJ RI &|HFKRVOR%DN&XOGH OLFKDHO 5 ',3/20
+,6725< 9RO XPH ,VVXH IXEDHWKHG -
126
> @ 6<51é 0 3RpPLDWN\ VORYHQVNpKR SRIHEUXi
VOXAEIFWWPRYNRVNpPKR SRUR]XP Qt BSHRWNRRXPRY HD) V3
GRNXPHQWDpPQt VW HGLVNR 3UDKD \/ ,6% 1
> @ .0(! 1 3RpLDWN\ GHPRNUDWLFNPHKREKI[LOX Y
UHIOHNWRYDQLH Y NRUHASRQGHQFLL -R]JHID /HWWU
*XED ODUHN ®©OWHQWIY N-R]JHI /HWWULFK D MHKR GREIL
IHWWULFKD \/ ,6% 1
> @ 3(.E5 0 3R]QiPN\ N DNWXiOQ\P RWi]NDP ELF
SUtNODGH NDX]\ &VDWiWKLYQ RUALIFIN IDEG RMWPR\LYD D N
KLVWRULRJUDILL HG awHIDQ axwbwm .RaLFH 8QL

v 6% 1

> @ 6=$5.9 / $ PXOWLHWOQLN X% Q B W]IHAMDiDYOD P
.DOOLJUDP v 6% 1
0.&+E/(. 6ODYBRPQ)UDQFLVFR >6DQ J)UDQFLVFR

8QLWHG 1DWLRQV@ 9]QLN RUJDQL]IFLH 6SRMHQéFK
%\VWULFNé 7RPiad *iEUL4A XELFD .i]JPHURYi %UDWLV

BORYHQVNHMLMINGD GPPYWRULFNE ~VWDY 6$9 v
&HQWUXP H[FHOHQWQRVWL 6%$9 6O0ORYHQ)
(XUyS\ $399 AWiIWQH KUDQLFH D LGHQWLW\ Y PRG

GHMLQIFK Y VWUHGRHXUYSVNRP NRQWMPMDHD 9HJID
VWUHGRYéEFKRGQi (XUySD QLHNWRUp DVSHNW\ MHM

iio



6SUIYDPLRQRVWL RUJDQLI]IFLH 6%9

$$%

$$%

$$%

0

&LWIiFLH

> @ 6%$1 )5$1&,6&2 (PHUJHQFH RI WKH 2UJDQ
%\ 2VANRYD /LQGD +,6725,&.< &%$623,6 9ROXPH
3DJHV 3XEOLVKHG 126

,&+(/$ OLURVIQD&SLALDN 6SRPLHQN\ ] 9%xXGD/S IHNAGLLY L

9\GDYDWH VWYR 60RYDN $FDGHPLF 3UHVYV \Y,

0

&LWIiFLH

> @ -$1(. , BSURVWUHGNRYDWH VNi pLQQRV" -i
VORYHQVNEXNRRD'DIiGRX Y URNRFKELWQEP JUHWH R
ALGRYVN~ RWIiJNX ,Q =LOL]JL =ROWiQ HRUWSDLVWHL
GLDOyYyJXV MHJ\pEHQ 2 -iQRVRYL (VWHUKI]\P Y GXF

1

.ROt DQ\ &aLYp 3RG]J]RERULH \Y, ,6% 1

, &+(/$ OLURSROBOYKHVORP LQWHJULW\ VORYHQVNI R
%UDWLVODYD .DOOLJUDP V ,6%1

&LWIiFLH

> @ +2/(& 5 $PDRVDMUDNRQDUFKLD PLQNMRDD NLY Q
3URSDJDQGD SROLWLND KpWN|]QDSL pV PDJDV NX
+iERU~EDQ %XGDSHVW 2UV]iJRV 6]pFKHQ\L .|Q\YW

> @ +3$%%$8.9y.$ -6(*(a 9059% 3(75%$16.6 , $
+51.2% 60RYHQVNpP GHMLQ\ RG ~VYLWX SR V~pDVQ]
6% 1
> @ 6&+:$5= - )RUPRWDQDHWEEXHQVNRRY SR U
,Q OLURVODY 3HNQtN D NRO 3RK DG\ QD, VORYH
pDV" %UDWLVODYD OVWB(Y$SROGHYBWEFKNWYR & $%
6% 1
> @ 6,02717% / .LV OpSpVHN QDJ\YSROEWVNXVD
SROLWLNXV pV P&YHO GpVV]HUYHJ7ilBBRERVED 7|UW

,6% 1
> @ 6=%$5.%9 / $ PXOWLHWQLNXVW QB ®|IHDIDYD P
.DOOLJUDP Vv ,6% 1

> @ 6=t%<<{5 9 )HOYLGpPNE O 6]J]ORYHQV]Ny 0DJ\
~WNHUHVpVHN (SHUMHVHQ pV .DVVIiQ D NpW YLOIiJKi
V 6% 1

4 $16.6 (G. %$.$ ,JRAD(1(& . YDEKRORNDXVW Q

ALGRYVNp SUDFRYQp WIiERU\ D VWUHRBNXYXRHQW\60RYH
%UDWLVODYD 1DGIiFLD OLODQD aLPHpNX %UDWLVO
%UDWLVODYD O9RMHQVNé KLVWRULFNé ~VWDY

&LWIiFLH

> @ 60RYDN 6RFLHW\ DQG WKH -HZV $WWLWXGF
+XW]J]HOPDQQ %DUEDUD (GLWHG E\ %DMRKU ) /RZ
(8523(%1 62&,(7,(6 62&,%/ 352&(66(6 $1' 62&,%/ '<1%0,
%RRN 6HULHVY +RORFDXVW DQG ,W\3XERWW KRGV 31
126

> @ '(0( . -*GLVFKH OXVHHQ.RQV2 V@WK H X U
1IHXDQIIQJH 3UDJ %XGDSHVW OTUDMHYIORHMN 5XS
V 6% 1

> @ 0,y.2 3 5HDOL]iFLD WUHVWQRSUiIYQ\FK QRU
ALGRYVNpPKR PDMMXVNXJRBDRFKRYHQMO GLVODY 9RMipth
-DURPtU 7DXFKHQ HGV ODMHWNRYp D KRVSRGi VN
ODVDU\NRYD XQLYHU]JLWD Y 6% 1

> @ -%a(. 3 G6SFTRORPMIOPMNNR/LWXiFLDRGR GORYHQ)



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

,Q 3HGDJRJLFNp P\VOHQLH D @&NROVWYR QD 60F
7UQDYD 7\SL 8QLYHUVLWDWLYV 7\UQDYLHQVLV 9H

$$% 1,4 $16.é (G: 78/.,629E -DWH.$ ,JFH3/29,y OLORVODY
)$%58,86 OLURMOMERY XGR&&WS5,))/ 'DYWBEG9$5&
OLFKDB@RY HPPMENDP Y]"DK\Y GRNXPHQWRFK ,, RG Y

=665 SR ][iQLN 60RYHQVNHM UHSXEOHNXWY KRN X |
%H]JLHKXQJHQ LQ 'RNXPHQWHQ\GDIWHAERRORPQRV" 3UHF
YR Y\GDYDWH VW8 HV8QLRHUNDMWPHGUD YAHREHFQ&FK G
+LVWRULFNé& ~VWDY 6$9 9RMHQVNE& KLVWRULEF

0~]JHXP NXOW~U\ NDUSDWVNEéFK 1HPFRY: +LVWRULVI

V ,6%1 $399 6ORYH@HVMHRFNp Y]"DK\
Y GRNXPHQWRFK
&LWIiFLH

> @ 7KH KLVWRULFDO VRXUFH DQG HWKLFV RQ
VRPHZKHUH HOVH %\ +ROHF 5RPDQ +,6725,&.< &%$6
,VVXH 3DJHV 3XEOLVKHG 26

$$% 1,4 $16.é (G: 78/.,629E -DWH.$ ,JFH3/29,y OLORVODY
)$%5,&.,86 OLURNWVERDY XGREEWA 'XaB&+5,))/ 'DYLG
6&+9%$5& 0L FKDROY BPNMENP Y]"DK\Y GRNXPHQWRFK
OQtFKRYD N YRMQH SURW:'H X865F KB QR B N.IHPHQI H Q
'RNXPHQWHQ , Y\GDQLH 6SRORpPQRV" 352 +,6725,
81,9(5680 .DWHGUD YAHREHFQé&FK GHMtQ )) 8. +LVV
ORMHQVN& B LWWHWLF 60RYHQVNE QIURIEBOENXODRKLY\ 6

NDUSDWVNéEFK 1HPFRY vV ,6%499
GORYH@WHWYRHFNpPp Y]"DK\Y GRNXPHQWRFK
&LWIiFLH

> @ 7KH KLVWRULFDO VRXUFH DK \M/KQ R VD R®
VRPHZKHUH HOVH %\ +ROHF 5RPDQ +,6725,&.< &$6
,VVXH 3DJHV 3XEOLVKHG 126
> @ 352&+E=.$ 0 3ROLWLFNi pLQQRV" 9RMWHFK
BORYHQVNR QD MHVH D& SR W\K\WQRMWIH V ORDYWBIR
,Q $FWD KLVWRULFD 1HRVROLHQVLD URD b
$$% 26<.29E /LQGMOHEQpP NDPSDQH SROLWLFNEFK VWUIQ
>(OHFWLRQ &DPSDLJQV RI 3ROLWLFDO BRRWQRYDIND 6
SHSXEOLF@ Y\G %UDWLVODYD O9HGD +LVWRULF
9HJD 2EpPLDQVND VSRORPQRV" QD
y65 98YRM QD GHPRNUDWLFNHM Ei]JH D YRQNDMALH C
D X W RIULMKIRVD WRWDOLWQpKR W\SX
&LWIiFLH
> @ 9RWLQJ 3UHIHUHQFHV RI 1DWLRQDOLWLHV [
3DUOLDPHQWDU\ (OHFWLRQV LQ 60RYDNLD %\ %D|

+,6725,&.< &%$623,6 O9ROXPH , VVXH 3LC
3XOLVKHG 126 . .
$$% 3$362129E Oi&@d0H+(/ )UDQWIREHNIOE 'DQLHBODLFK

5LFKHQWDO .RVWQLFNi NURQLND KLVWRULFNp UR]S
(XUyS\ D pR WR JQDPHQDOR SUH 60RYiNRY D yHFKRY
9\GDYDPWWR 5DN V ,6%1
&LWIiFLH
> @ 0$*'24.2 ' 7KH 'LIIHUHQFHV EHWZHHQ 60RY
+LVWRULRJUDSK\ Rl WKH +LVWRU\ Rl 60RYDNLD LQ
7HUULWRU\ ,Q ,QWHUUHOBWIRQWRRL RORY DK\ D Q80



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

KLVWRULRJUDSK\ LQ (XURSHDQ KLVWRU\ .RAaLFH

v 6% 1

$$% 3(a(. -DRHQWUXP PRFL DSDUIW OVWUHGQpPKR YE&ERI!
BORYHQVND %UDWLVODYD $(3 V ,6%1
&LWIiFLH

> @ 3RREOUWLFDO VWUXJJOHV LQ WKH OHDGHUVK
6ORYDNLD LQ %\ 6SLOND -R]HI +,6725,&.< &$623,6
,VVXH 3DJHV 3XEOLVKHG6

> @ /21'E.60Q025%$ 621'E.29E ( 2G SUHGMDULD N
QRUPDOL]JIFLL 60RYHQVNR Y YHVNRVORYHQVNX QD

%UDWLVODYD 9('$ Y\GDYDWH VWYR 6%$9 V

$$% 3(a(. -D®W$51296.6 OLFKDPOYUHWt QRUPDOL]IFLF
URNRFK Y\G %UDWLVODYD 9HGD Vo, 6%
&LWIiFLH

> @ .0(! 1 5HIOH[LD QRUPDOL]IFLH QD 60RYHQV
PHVHWARYHQVNpPKR SRURHRRDQt3ZMK® yHVNRVORYHC(
GRNXPHQWDpPQt VW HGLVNR 3UDKD V ,6% 1
> @ +$%9%8.9y.$ -6(*(4a 9059% 3(75%$16.¢ , $
+51.2 $ 60RYHQVNp GHMLQ\ RG ~VYLWX SRW~pDV(
,6% 1
> @ .21(yl1é 6 *UpFNRNDWROtFND D SUDYRVOIiY(
REGREt UHIRUPQpPKR SURFEHRXEHUWM URV'OBIGVtaLNUt
WYiU VRFLDOL]PX" 5HIRUPD |GROD D RNROGRM®QV NX
%UDWLVODYD 6RFLRORJLFNé& ~VWDY 6%$9 \
> @ /21'E.60Q025%$ 621'E.29E ( 2G SUHGMDULD N
QRUPDOL]JIFLL 60RYHQVNR Y YHVNRVORYHQVNX QD
%UDWLVODYDGDYDSWH VWYR 6%$9 v ,6% 1
> @ 08/E. 3 =RV~ODGHQLH FLUNHYQHM VSUiY\ \
URNX D RNROQRVWL Y]QLNX WUQDYVNHM FLUNH
JERUQtN YHGHFNé& pDVIRBIGWQ BFKORHWMIQYIN&KFK Q UR|
,661
> @ 6=$5.3 / $ PXOWLHWQLNXV3IRHPRONIiOODP
.DOOLJUDP V ,6% 1
> @ y(51E. 7 *XVWIiY +XViN D JULDGHGRHN QDN RV
SURYLQFLH ,Q +LVWRULFNé JERUQtN YHGHFNé& pD\

GHMLQIiFK URp b v 661
$$% 3(a(. -D® HURG -LKRpPHVNp YHVQLFH N KLVWRULL ]G
YHVNREXG MRYLFNPKR NUDMH Y3OHWNH yHVNp %XG MR
-LKRpHVNp QDNODGDWHOVW Yt Vv
&LWIiFLH
> @ 85%%$1 - .ROHNWLYL]DFHGRMDNEDGD Y K LWWX
WpPDWX ,Q )RUXP +LVWRULDH URp >FLW V

@ 'RVWXSQp QD LQWHUQHWH
KWWS IRUXPKLVWRULDH VN GRFXPHQWYV
$$% 3(a(. -DOWIWQD PRF D VSRORPQRV" QD 5BDRY VDA
3RZHU DQG BRFLHW\ LQ 60R@ NADDWLVODYWDY+LVWR
6$9 YR Y\GDYDWH VWYH 3URGDPD VSRO V UR
KLVWRULRJUDILD ,6%19HJD OHFKDQL]I
NRPXQLVWLFNpKR UH&ALPX QD 6O0RBHOVNX Y AR MROAK
KUDQLFH DPRGHUMEWK WORYHQVNEFK GHMLQIFK Y VW
&LWIiFLH
> @ 7+(9,68%/ &8/785( $1' /,)(67</( 2) 7+( 67%$/,1,6



6SUIYDPLRQRVWL RUJDQLI]IFLH 6%9

)1 6/29%.,% %\ 5XVLQRYD =RUD %RRN *URXS $XWKR!
,QWHUQDWLRQDO 0XO0OWLREQNALSOQEI) RQ\ GREHDO 6 LR
6*(0 /RFDWLRQ 9LHQQD $8675,$%$ 'BWRIQ$RE V
'RUOG $FDG 6FL (XURSHDQ $FDG 6FL $UWV /HWWH
$FDG 6FL B6ORYDN $FDG 6FL 6FL &RXQWFYLIODD $PDG 5
6FL $FDG )LQH $UWV =DJUHE &URDWLD &URDWLDQ
'"HVLJQ %UDWLVODYD 5XVVLDQ $FDG $UWV 9%XOJDL
$FDG 6FL G6HUELDQ$FDG 6FL $UWV 1DWO $FDG 6FI
$FDGL6OROGRYD ORQWHQHJIULQ $FDG 6FL S$UWV *
$FDG 6FL 6*(0 %. 32/,7,8&%/ 6&,(1&(6 /$: ),1$1
(&2120,&6 $1' 7285,60 &21)(5(1&( 352&((',1*6 92/ ,
BHULHY ,QWHUQDWLRQDO 0OXOWLGLVFLB3® 66DHYQBA
DQG $UWV 3DJHSXEOLVKHG 126

> @ +$%98.9y.$ -6(*(a 9059% 3(75%$16.¢6 , $
+51.2 $ B60RYHQVNp GHMLQ\ RG ~VYLWX SR V~pDV(

,6% 1
>@ /21'E. #)21'E.29E ( 6ORYDNLD ZLWKLQ &]JHFKF
WR ,Q 60RYDNLD $ (XURSHDQ 6WRU\ OLURYV
OLFKiOHN 3HWHU :HLVV HW DO %UDWLVODYD 9HG
$FDGHP\ Rl 6FLHQFHYV V ,6% 1
$$% 3(a(. -DOWIWQD EH]SHPQRV" QD BORDWIQMNIXYD 9HGL
V ,6%1
&LWIiFLH
> @ a87%- a4 60RYHQVNp GHMLQ\ SR URNX :
URNRFK .REALFGILYHU]LWD 3DYOD -R]JHID aDIiULND
V ,6% 1
$$% 3(a(. -DB®$51296.é OLFAKWIWQD PRF D FLUNYL QD 60R"
%UDWLVODYD 9HGD Y\GDYDWH VWYR 6%$9 Y
&LWIiFLH

> @ $ SHRBUBINDIEODO &RPPXQLVW &]HFKRVORYD
(DVWHUQ 5LWH &DWKROLFLVP GXULQJ WKH 3UDJXH
-2851$/ 2) &+85&+ $1' 67$7( 9ROXPH ,VVXH
3XEOLVKHG 635 126

> @ %HWZHHQORVIRIBHKL VDM GKESRFDO\SWLF 7KHRO
&HQWXU\ 6RMRXUQ RI 6DPXHO 6WHIDQ 2VXVN\ %\ +
+80%$1,67 3+,/2623+< $1' $32&%$/<37,& 7+(2/2*< 7+(
7:(17,(7+ &(1785< 62-2851 2) 6$08(/ 67()$1 2686.< 3

3XEOLVKHG % RO BEH W 7 &/$5.

%(')25' 64 [21'21 :& % '3 (1*/$1' :26

> @ 0$-2 - B6\PELRVLV LQ 'LYHUVLW\ 7KH 6SHFL
5HOLJLRXV /DQGVFDSH ,Q 6WDQOH\' %UXQQ HG
0DS 1HZ <RUN 6SWLQJHU ,6%1

> @ +$%98.9y.$ -6(*(a 9059% 3(75%$16.6 , $
+51.2 $ 60RYHQVNp GHMLQ\ RG ~VYLWX SR V~pDV(

6% 1

> @ .0(! 1 RBEXDRXYOL" Y]JiMRPQRV" D EUDWVWYR PF
GXFKRYQEPL ,Q GURREGDW 7ZFH'N HGV  3UtOLa XG'
VRFLDOL]PX" 5HIRUPD ]|GROD D RNROQRVWL UHIRUP

%UDWLVODYD 6RFLRORJLFN®IVWDY 6$09 \

> @ 35E+2'29E ( .XOW-~UQD pLQQRV" NDWROtFN
URNR F Kt DQDO&]D NXOW~UQ\FK pDVRSLVRY 1RY
. XOW~UQH GHMLQ\ URD b Vv 661



6SUIYDPLRQRVWL RUJDQLI]IFLH 6%9

$$%

$$%

$$%

> @ a87$ORYHQVNpP GHMLQ\ SR URNX , Y\E
URNRFK REALFH 8QLYHU]JLWD 3DYOD -R]HID aDIi
Vv 6% 1
3(a(. -DIQ7= S5yEHUW &aWUXNW~U\ PRFL QDY6@®RYHQVN
9\GDYDWH VWYR OLFKDOD 9D&ND V ,6%1
&LWIiFLH
> @ 7+(32/,7,&%/ $63(&76 2) 75$16)250$7,216 ,17:
5(*,21%$/,=$7,21 2) 6/29%.,% %\ +RUYDWK 3HWHU OLN
*URXS $XWKRU V  6*(0 &ROIHYMPERQDWGOXDWLGLVF
6FLHQWLILF &RQIHUHQFH RQ 6RFLDO 6FLHQFHV DQC

$8675,% 'DWH $35 6*(0 %. 32/,7,&%$/ 6&,(1&(6
/$: ),1$1&( (&2120,&6 $1' 7285,60 &21)(5(1&(
352&((',1*6 92/, %RRQWHUQBWLRQDO OXOWLGLVF

&RQIHUHQFHV RQ 6RFLDO 6FLHQFHZPRGLYUWGE 3L
126

> @ 3RREOUWLFDO VWUXJJOHV LQ WKH OHDGHUVK
6ORYDNLD LQ %\ 6SLOND -R]HI&$,E72%5,&.9ROXPH
,VVXH 3DJHV 3XEOLVKHG 126

> @ +$%9%8.9y.$ -6(*(4a 9059% 3(75%$16.¢6¢ , $
+51.2 $ 60RYHQVNp GHMLQ\ RG ~VYLWX SR V~pDV(

,6% 1

> @ /21'E.60Q025%$ 621'E.29E ( 2G SUHGMDULD N
QRUPDOL]JIFLL 60RYHQVNR Y YHVNRVORYHQVNX QD

%UDWLVODYD 9('$ Y\GDYDWH VWYR 6%$9 V
3(4(. -D®$51296.e0LFKB®OG NXUDWHORX PRFL FLUNY
URNRFK Y\G %UDWLVODYD 9HGD V ,6¢

&LWIiFLH

> @ 7KH %HJLQQLQJV RI DQ ,QVWLWXWLRQDOL]H
6XUYH\ RI 5HOLDINR\WDLW\ LTQJEORYVYLURVODY 62&,2/2*,¢
,VVXH 3DJHV 3XEOLVKHG 126
> @ +$%9%8.9y.$ -6(*(4a 9059% 3(75%$16.6 , $
+51.2 $ 60RYHQVNp GHMLQ\ RG ~VYLWX SRW~pDV(
,6% 1
> @ .21(yl1é 6 *UpFNRNDWROtFND D SUDYRVOIiY(
REGREt UHIRUPQpPKR SURFEHRXEHUWM URV'OBIGVtaLNUt
WYiU VRFLDOL]PX" 5HIRUPD |GROD D RNROGRM®QV NX
%UDWLVODYD 6RFLRORJLFNé& ~VWDY 6%$9 \
> @ /21'E.6Q025%$ 621'E.29E ( 2G SUHGMDULD N
QRUPDOL]JIFLL 60RYHQVNR Y YHVNRVORYHQVNX QD

%UDWLVODYPGDYD®WH VWYR 6%9 V ,6% 1
> @ 7E&,. 0 5HOLJLR]LWD D Qi]JRU\ YHUHMQRVW]|
URNX ,Q OLURINRWEHUWLRH" HGV 3UutoLa XGV|
S5HIRUPD ]GROD D RYKREBQRURFIHUXIRYAVNRVORYHQV
6RFLRORJLFNé ~VWDY 6%$9 Vv ,6% 1
3(a(. -DOGYUIWHQI WYiU WRWDOLW\ SROLWLFNp SH!
%UDWLVODYD +LVWRUDED® QUVADFHIHEY 1DG|
\%
&LWIiFLH

> @ %HWZHHQ +XPDQLVW 3KLORVRSK\ DQG $SRF
&HQWXU\ 6RMRXUQ RI 6DPXHO 6WHIDQ 2VXVN\ %\ +
+80$1,67 3+,/2623+< $1' $32&%$/<37,& 7+(2/2*< 7+(

7:(17,(7+ &(1785< 62-2B%B08(/ 67()$1 2686.< 3DJIHV



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

3XEOLVKHG 3XEOLVKHU %/2206%85< 7 7
%(')25' 64 /21'21 :& % '3 (1*/$1' :26

> @ +$%9¥8.9Y.$ -6(*(4 9059% 3(75$16.6 , $
+51.2 $ B6ORYHQVNp GHWHED\V RISV V %lUDXVEROD Y D

6% 1
> @ +/$929E 9 )HQRPpQ ANXODNDS® Y SURFHVH N
Y URNRFK ,Q )RUXP +LVWRULDH URD b

>SFLW @ "WXSQp QD LQWHUQHWH
KWWS IRUXPKLVWRULDH VN GRFXPHQWYV

$$% 3(4(. -DQIVWURM UHSUHVLH D SROLWLFNHM NRQWUR
%UDWLVODYD 9HGD Y\GDYDWH VWYR 6%9
&LWIiFLH

> @ +$%9¥8.9Y.$ -6(*(a 9059% 3(75$16.6 , $
+51.2 $ B6ORYHQVNpP GHMLQ\ RG ~VYLWX SR V~pDV(

6% 1
> @ +/$929E 9 )YHQRPpQ ANXODRDH Y GBI PHRWHI ©
Y URNRFK ,Q )RUXP +LVWRULDH URD b

>SFLW @ 'RVWXSQp QD LQWHUQHWH
KWWS IRUXPKLVWRULDH VN GRFXPHQWYV
$$% 3(a(. -DARPXQLVWLFNi VIWUDBOMBQRYRQMMLFNpKR VX
&RPPXQLVW 3DUW\ Rl 60RYDNLD@ ,SWUD WRREWEBWH N PRF
N SRNXVX R UHIRUP%UDWLVODYD O9HGD +LVW

V ,6%1 9HJD RAFQLWWUDQD QD 6O0OF

FHVWD N PRFL PRQRSR G PFOFL BORYHQVNR Y

VWRURpPt $399 &KURQROYJLD GHMtQ 60RYHQVND D ¢

bLDV GR URNX '"HMLQ\ Y GiWXPRFK ULH&HQe@é Y +L
&LWIiFLH

> @ 3RREBUWLFDO VWUXJJOHV LQ WKH OHDGHUVK
6ORYDNLD LQ %\ 6SLOND -R]JHI +,6725,&.< &%$623,6

,VVXH 3DJHV 3XEOLVKHG 126
> @ -$1.(&+ - 9 REGRBRYMDEAVRI RNUWHYLFD Y URN
%DQVNi %\VWULFD %HOLDQXP Vv 6% 1

> @ /21'E.60Q025%$ 621'E.29E ( 2G SUHGMDULD N
QRUPDOL]JIFLL 60RYHQVNR Y YHVNRVORYHQVNX QD
%WDLVODYD 9('$ Y\GDYDWH VWYR 6%$9 V ,

> @ 0$&+Ey(. 0 3 tOL& GXVQp REMHWt -RJHI /HV
*XED ODUHN 6\UQé D NROHNWtY -R]JHI /HWWULFK D
IHWWULFKD ,6% 1V

> @ a87%- 4 60RYHQVNp GHMLQ\ SR URNX :

URNRFK .RELFH 8QLYHU]JLWD 3DYOD -R]JHID aDIi
v 6% 1
$$% 3(758) 3D¥P®UPQi SROLWLND 60RYHQVNHNpPUMWSXEOL

SUREOHPDWLN\ %UDWLVODYD +LVWRULFNé& ~VWDY
&HQWUXP H[FHOHQWQRVWL 6%$9 6O0ORYHQ)
(XUyS\ 9HJID BORYHQVNR YHQMNSHY\BWyYSD Q
GHMtQ VWRURpPLD
&LWIiFLH
> @ 0,y.2 3 1DGYIJRYDQLH ]JDKUDQLPQRREFKRG
UHSXEOLN\ ,Q /HVN D WLHQH KRVSRGiIUVNHKR UR]Y
.UDNRZ 6SRORN 60RYiNRY Y BR VNX Vv , 6 %
> @ ),&(5, 2 .RALFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .R4LFH 'HMHSLVQé VSRORN Y .R



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

> @ -%a(. 3 6SFRORPMIOPAVNR/LWXIFLDKQD @GORYHQ)
,Q 3HGDJRJLFNp P\VOHQLH D @&NROVWYR QD 60F

7UQDYD 7\SL 8QLYHUVLWDWLYV 7\UQDYLHQVLYV 9H

> @ -%a(. 3 6SFRORPMIANERD KLVWRULFNé NRQWI
.XGOIipRYiISHGDJRJLFNp P\VOHQLH &NROVWYR D Y]G

URNRFK 7UQDYD 7\SL 8QLYHUVLWDWLV 7\UQDYL

> @ 0,y.2 3 2EUDW QD IURQWRFK GUXKHM VYHW
]JDKUDQLpPpQE RB/MRERGE VBN 60RYHQVNHMN URSIXEOLN)

,Q ODUWLQ 3HNiU HG =ORPN\] GHMtQ 60RYHQVNTE
(48,/,%5,$ V U R v 6% 1
$$% 32'5,0$96.6 OLOAORYHQVNiI QIURGM SWORWQDFY GUXK
%UDWLVODYD 9HGD Vv
&LWIiFLH
> @ /(7= 5 7KH 3RUWUD\DO RI $QGUHM KOLQND
+,6725,$#7(25,% URD b Vv 661
> @ -85y,a4,129E 1DEDXWARYNNVOIYQRVWL Y URN!
3HNiU HG =ORPN\] GHMtQ 60RYHQVND Y D Y
U R v 6% 1
$$% 32'5,0$96.6 0LODIY29E $QIJHO®E2NR S5RPD®529.&

OLURVOMYAP$BR S 'XaRAQ/7e6 3HNMGEHUHYRO-FLN
GXDOLVWLFNBRRBDNXVNFRPLDWN\ SROLWLFNHM HPD(
IRUPRYDQLD PRGHUQHM VSRORPQRVWL %UDWLVODY!
V 3UDPHQH N GHMLQRF INRR'YHQ VBNDL D 6
&LWIiFLH
> @ 6&+:$5= - )RUPRYDQDHWEFEXHQVINRRY SR U
,Q OLURVODY 3HNQtN D NRO 3RK DG\ QD VORYH
pbDV" %UDWLVODYD OVWB({ $SR\GIDW DAWH FKVY IRHES 8 $
,6% 1
$$% 32'5,0$96.é OLOBQRE. 3D¥HQ& 5RPD®P78/$ 90DGLPtU
0e6E52a8 -~QLXP51$ 'XAaDQ 'HMLQN 6ORYHQVND ,,, 2
NRQFD VWRURPLD %UDWLWODYPR]Q@BIBPLHL
]JR]IQDP IDUHE LOXVWUIiIFLt UHJ PLHVWQ\ D PHQQé& ,6
&LWIiFLH
> @ %/$+$ 6ORYHQVNR D RWIiJ]ND VRFLIOQHKR
3RK DG\ QD VORYHQVN~ SROLWMNY SRYURNRVWDY,S|
YLHG ®%% Y\GDYDWH VWYR 6%$9 V ,6% 1
> @ ),&(5, 2 .Ra4LFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .R4LFH 'HMHSLVQé VSRORN Y .R

> @ a4925& 3 AWUEVNEé HYDQMHOLFNé& JERU MHK
YUFKQRV" QD SUHORPH GYRFK VWRURpPt ,Q 'HMLQ\ :
>SFLW @ 'RVWXSQp QD LQWHUQHWH

KWWS GHMLQ\ XQISRBVE 3')SGI! ,661 ‘
$$% 52*8 29E -DURW%Q@D.2D -XUBDM/(5 90DGLBIUS29E

$0Q0BS$//21 XGR¥$W8/$ ODWHM& 5RPPR6,&629E
90DV.WHO(529E XEBRD0$.29E 'DIPBR'2%$ -XUDM
6$5%2/ O0LYRY®D.29E .DWDUDQD 0LOBG2 3DYRO 2G
RVPLpPN\ N RVPLpNH SUHPHQ\ VORYHQVNHAM BPSRORp
+LVWRULFNé ~VWDY 6%$9 V 'RVWXSQp QD LQ\
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$$%

$$%

$$%

$$%

KWWS ZZZ IRUXPKLVWRULDH VN HBNQL]QLFD RVPLF
&LWiFLH

> @ +$%9¥8.9Y.$ -6(*(a 9059% 3(75$16.6 , $
+51.2 $ B6ORYHQVNpP GHMLQ\ RG ~VYLWX SR V~pDV(

6% 1
52*8 29E -DURWOBYEBQWRGQi VWUDQ@DIKH 60RYDN QDW
SDUW\ @ Y\GDQLH %UDWLVODYD .DOOLJUDP

9HJD %LRJUDILD DNR KLVWRULRJ
7HRUHWLFNp YEFKRGLVNi YEVNXPXLLQWORYBIW iFLH
D IUDQF~]VNHM KLVWRULRJUDILL 9HJD 3XEO
MHKR YUFKROQRX SROLWLFNRX plL
&LWIiFLH
> @ 0$&+2 3 $QGUHM +OLQND LQ WK HVRRID@DWM ¥ W\
,Q +,6725,$#7(25,% URD b v 661
> @ .$0(1(& , . QLHNWRUEéP VWUIQNDP SXEOLFL

PHGJLYRMQRYRP REGREt +QDQAKI OBUNLI&QODWRQAU ' H|
SUHPHQ\ VWRURR® 3 HWURIRBL N6 BDWLVODYD  9(
Y\GDYDWH VWYR 6$09 Vv 6% 1
> @ 6=t%<<{5 9 )HOYLGpPNE O 6]ORYHQV]Ny 0DJ\
~WNHUHVpVHN (SHUMHVHQ pV .DVViQ D NpW YLOIiJKi
Vo ,6%1
52*8 29E -DURY.GDYDE ODUWS/QDL XGRMIW 5y

6&+9%$5& OLFKBOéE ODUHN G6O0ORYIFL D GUXKi V'
WKH 6HFRQG :RUOG :DU@ ;,,, D 9HGHFNiIiYOHGDNWRU
5RJX RYi 5HFHQJHQWL 9DOHULIQ %\VWULFNé ,JRU ¢
%UDWLVODYD /LWHUIUQH LQIRUPDpPpQpPp FHQWUXP
60ORYHQVND D 60RYiINRY :,,, D 96i%D 6
]D PHG]ILYWMMOR PHD YRMQRYHM 6 GRRAWIHNQ\VGEIIHVN R €& B/ X BC
NRQWLQXLW\ Y SROLWLNH KRVSRGIUVWYH VSRORDPQ
&LWIiFLH
> @ 721.2%%2®.29E $ %HWZHHQ DSRORJ\ DQG L
SHUVXDVLRQ DQ&$PDQHIX OMKEANREURL QJ RI WKH LQV
PHPRU\ RI WKH 60RYDN FRPPXQLW)\ ,, ,Q +,6725,$#7
,661
5<%E 29E 3HMPWOLVHPLWL]PXV Y 8KRUVNX Y

9\GDOD VSRORBORD" 3UR +LVW,6%1
&LWIiFLH

> @ 3$1&=29E = $QWLVHPLWL]PXV QD VWUIQND|
PDVRSLVX .RF~U ,Q ORQLND 9UJJXORYi +DQD .XEiW
DQWLVHPLWLVPX Y yHFKiFR D QDNGRORMWQ BN KMH 8
.DUORYD v 6% 1

> @ 6=$%1 0 $XI GHP :HJ ]XP +RORFDXVW" GHU
LQ GHU (UVWHQ 7VFKHFKRVORZDNLVWHKRDXK5HSXEOL]
,QWHUYHQW L RRF XOAHHMDK\RIBWLRQ b V 661

> @ 9$5*$ % 7KH ORQXPHQWDO 1DWLRQ 0DJ\DU
3ROLWLFO/NWL@ROB® +XQJDU\ 1HZ <RUN %HUJKDKQ %

> @ 0$1129E ( BB RIORMHBWHESRUND Y + VWRUI
JERUQtN 0~]HD PHVWD %UDWLVODY\ = L6RE1 v

6$%2/ OLURNMMHNWULILNIFLD Y KRVSRGIUVNRP |

%UDWLVOWRDLFNEéE ~VWDY 6%9 YR Y\GDY



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

$$%

$$%

$$%

$$%

V ,6%1
&LWIiFLH
> @ -$1.(&+ - 9 REGREt JPLHQ RNUHV 3RYDAVN
%DQVNiI %\VWULFD %HOLDQXP \% ,6%1

6$%2/0LURVCODWLQ\ GRSUDY\ QD 60ORYHQVMNXM KUDQLF

OLPLW\ >7KH +LVWRU\ Rl 7ZUDQVSRUWDW ILRWY L9QR &R
DQG /LPLWV @ 5HFHQ]JHQWL ,YDQ -DNXEHF -DQ awH
OLPNR %UDWBVOILOLWWROLFNE ~VWDY 6$9 V .6
$399 AWiIWQH KUDQLFH D LGHQWLW\
VORYHQVNEFK GHMLQiFK Y VWUHGRHXUYSVNRP NRQW
&LWIiFLH

> @ -$1.(&+ - 9 REGREt ]JPLHQ RNUHV 3RYDAVN
%DQVNiI %\VWULFD %HOLDQXP Y 6% 1
> @ y(59(1.%$ - &LYLOQp OHWHFWYR QD 60RYHQ

,Q 9RMQRYi NURQLND URD b Vv 661
6(*(4 'XADQYRMNWUARPLDUDFK ELHOHKR RUOD VORYFH

SR VNHM H[LORYHM YOiG\]D VYHWRYHM YRMQ\ Y
B3UHORAHQpP SRG Qi]YRP 3DUWQHUJV*BIDGHWHQFL "
‘\GDZQLFWZR 2VNDU 6%1 ,6%1
&LWIiFLH
> @ +$%¥8.9y.$ -6(*(a 9059% 3(75%$16.6 , $
+51.2 $ 60RYHQVNpPp GHMLQ\ RG ~VYLWX SR V~pDV(
6% 1
BORYHQVNR RWQRPHQERiIVNEFK D PD DUVNEFK GLSOF
GRNXPHQWRFK Y URNSFOFRKYDNLD DQG WKH 60RYDN 4XF

+XQJDULDQ 'LSORPDWLF 'RFXPHQWYV IURP DQG
NROHNWtY X ODUR& +HUWHOODFDH WS R OR\WAMRM'FSI@R
V ,6%1 &EHQWUXP H[FHOHQWQRVWL 6%$9

GHMLQ\ Y GHMLQIiFK (XUySAWHW®DH KUDQLFH D LGHQW
VORYHQVNEéFK GHMLQIFK Y VWUHGRHXUYSNGARRRNBRQW
VORYHQVNiI RWIi]ND Y RBB®RR¥NEFK D PD DUVNE@FK GLSC
GRNXPHQWRFK
&LWIiFLH
> @ ,QWHUQDO 'LVSXWHV LQ WKH +XQJDULDQ 3D
$WWHPSWV WR 5HPRYH -DQRV (VWHUKD%\I WRP RXH
$WWLOD +,6725,&.< &$623,6 9ROXPH ,VVXH
3XEOLVKHG 26
> @ (*5< * 1HZ +RUL]JRQV IURP 3UDJXH WR %XFk
6WHUHRW\SHY DQGBHBUBERHBRYDROQVW. GHQWHUZDU 60R"
7UDQV\@LD ,Q +,B7B5,&352%/e0< URp b \Y}
,661
> @ -%4a(. 3 6SFRORPMIPNNERD KLVWRULFNé& NRQW I
. XGOipRYi HG 3HGDJRJLFNp P\VOHQLH &4NROVWYR
URNRFK 7UQD¥\BL 8QLYHUVLWDWLY 7\UQDYLHQVI

> @ 6=$5.9 /| $ PXOWLHWQLNXV 3SRJPRONiOODP
.DOOLJUDP v 6% 1
> @ 6=$5.$ / 3ROLWLFNp DOW HSWAmBWIYYRIXQRVD
9LHGHQVNRX DUELWUiI&RX ,Q =LOL]L =ROWXQy FPVLW
GLDOYJXV MHJ\pEHQ 2 -iQRVRYL (VWHUKI]\P Y GXF
.ROt DQ\ &4LYp 3RG]JRERULH v 6% 1
68&+9%$5& RDM®$//21 XGRYDRW]D .DUYD& &W~GLH D GRI
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$$%

$$%

$$%

]JDWNQXWLX ]DYOHpPHQLX D LQWHUQIFLL JXYHUQpPUD
IHPHFNHM Ut&aH > DUYD&A V &DVH 6WXG
,QWURGXFWLRQ DQG6GRXHVUHRWPR QWD WILVEBO %DQN RI
7HUULWRU\ RI *HUPDQ 5HLFK @ Y\G %UDWL)
3URGDPD V ,6%1 $399 AWiIWQH KUDQL
LGHQWLW\ Y PRGHUQEFK VORXHWDSANERK IGRIMW G [FKHY 9
/JHVN D WLHQH KRVSRGiIUVNHKR WHRIFRMD 60F
$NFLD HUZHLWHUWH .LQGHUODQGYHUVFKLF
BORYHQVNX Y URNRFK
&LWIiFLH
> @ +8'(. $ 'HU 6ORRIDLVEXHIWIREEKWH XQG
‘DKUQHKPXQJ ,Q (V OHEH XQVHUH JHUHFKWH 6DFK
1IDWLRQDODXIVWDQG $XIXVW ELV 2NWREHU
'HXWVFKHQ :LE6HUWVRUOLEEE ~VWDY 6$9 Vv .69

6&+9%$5& OLMPKRE6,))/ 'DYLG 7UHWLD UtdD D Y]QLN 6

GRNXPHQW\ 'DV 'ULWWH 5HLFK XQG GLH (QWVWHK:
'RNXPHQWH ,, ,, OLFKDO 6FKYDUF 'DYLG 6FKULIIO |
SUHOR&LOKIMIFKP O 6F\GDQLH %UDWLVODYD OVWDY
~VWDY 6$9 0-6/HOXP NXOW~U\ .DUSDWVNE&FK 1HPFRY
'RNXPHQW\ ,6%1
&LWIiFLH
> @ ,QWHUQDO 'LVSXWHV LQ WKH 8R@XPBHDYIXC
$WWHPSWV WR 5HPRYH -DQRV (VWHUKD]\ IURP WKH
$WWLOD +,6725,&.< &$623,6 9ROXPH ,VVXH
3XEOLVKHG 126
> @ 352&+E=.$ 0 3ROLWLFNi pLQQR®¥DIRMWHFK
BORYHQVNR QD MHVH D& SR Y\KOiVHQLH VORYH(
,Q $FWD KLVWRULFD 1HRVROLHQVLD URpD b
68&+9%$5& OLFKUIFBKHUKHLWVGLHQVW D 60RYRHRVNR Y U

DXWRQYPLHWIPRIBRYG6ORYHQVNE aWiW YR Y\EUD:

VHSWHPEUD %UDWLVODYD QR XH Q\DNUIS Q W\RNGET(
1HPFRY V $F*HUPDQLFD ;9,,, ,6%1
&LWIiFLH

> @ ,QWHUQD O+X.QBXWH\D 3D WMKHL Q DQG
$WWHPSWV WR 5HPRYH -DQRV (VWHUKD]\ IURP WKH
$WWLOD +,6725,&.< &$623,6 9ROXPH ,VVXH
3XEOLVKHG 126

> @ 7KH KLVWRUHRMXE FARXRIFHWREB WDEOH XQGH!
VRPHZKHUH HOVH %\ +ROHF 5RPDQ +,6725,&.< &%$6
,VVXH 3DJHV 3XEOLVKHG 26
> @ 1,4 $16.é ( 3ROLWLND DQWLVHPLWL]PX D K
% DIQNWWULFD O0~]HXP 60RYHQVNpPKR QiURG
,6% 1
68&+9%$5& OLFRDEO. 0DUW&®5,))/ 'DYLG 7UHWLD UtaD

6ORYHQVNpKR awiwxX GRNXPHQW\ 'DV 'ULWWH UH
60O0RZDNLVFKHQ 6WDDWHYV Y\G %UDWEWOOPYD O
NXOW~U\ .DUSDWVNEéEFK 1HPFRYRNXPHQW\ (,6%1

&LWIiFLH
> @ ,QWHUQDO 'LVSXWHV LQ WKH +XQJDULDQ 3D
$WWHPSWV WR 5HPRYH -DQRV (VWHUKD]\ IURP WKH



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

$$%

$$%

$WWLOD +,6725,&.< &$623,6 VREROXPH 3DJHV,V
3XEOLVKHG 26

> @ 0,&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W
SIiUKX]DPRV W|UWpPQHWHN 6]J]ORYINLIEDQ pV ODJ\DUR
ODJ\DURUV]iJL VIORYIiINRN V ,6%1

> @ %$-&85HMELE.29E #32./(629E % . YEVWDYH ,C
VNXWRPQRV" XPHQLHz% SUBIUDMWIQWEIDYD 60RYHQV
JDOpULD V 6% 1

> @ 0,7Ey - OHQALQRYi SR®LWUNDDKR UNRIQ\W M WM
SRVWRMRY -iQRVD (VWHUKIJ\KR ,Q =LOL]JL =ROWIiQ
N|]p8XUySDL GLDOyYyJXV MHJ\pEHQ 2 -iQRVRYL (VWH
VWUHGRHXUYSVNHKR GLDOyJX .ROt DQ\ &4LYp 3RG]

> @ 352&+E=.%$ 0 3ROLWLFNi pLQQRV" 9RMWHFKD

6ORYHQVNR QD MHVH Da SR Y\KOiVHQLH VORYH(

,Q $FWD KLVWRULFD 1HRVROLHQVLD URD b
6&+9%5& OLFKD/AQ1 XGRYGW.2 3HWHU 3RGRE\

QHPHNOMRYHQVNpPpKR RFKUDQQpPKR SULDWH VWYD G
VORYHQVNEéFK SUDFRYQé&FK VtO GR 1HPRBRWMNRIUtEAH Y
*HUPPQRYDN 33URWHFWLYH )ULHQGVKLS" RRFEXPHQW
Rl 60RYDN :RUNIRONV LQ *HUPDQ 5HLFK IURP W LC
~VWDY 6$9 )DNXOWD KXPDQLWQé&FK YLHG 8QLYHU]L)\
V ,6%1 9HJD +RVSRGIUVND PLJ
6ORYHQURXRFK 9(*$ 6SRORPHQVNpP SUHGSI
G{VOHGN\ YEYRMD YHG\ D WHFKQLN\ QODLE@R B GWNX
+LVWRULFNRP ~VWDYH 60RYHQVNHM DNDGpPLH YLHG
6ORYHQVNpP GHMLQ\ Y GHMLQIiFIKQRY HEOXVREBOYp Y]"DK\
Y GRNXPHQWRFK
&LWIiFLH
> @ 7KH KLVWRULFDO VRXUFH DQG HWKLFV RQ
VRPHZKHUH HOVH %\ +ROHF 5RPDQ +,6725,&.< &%$6
,VVXH 3DJHV 3XEOLVKH®@6
> @ %$-&85HMELE.29E #32./(629E % . YEVWDYH ,C
VNXWRpPQRV" XPHQLHz* SUBIDMWIQGEIDYD 60RYHQV
JDOpULD V 6% 1
> @ %$.$ , 3RVOHGQi YRMHIQR/ NIHRREX (L M BRI RX
6ORYHQVNX QD NRQFL YRMQ\ ,Q 9RMHQVNi KLVWyU

6&+9%$5& OLFSD/QA1 XGRYtW2 3HWHU 3UDFRYDOL Y V
AW~GLH D GRNXPHQW)\ N QiER UXRD 6@RWHBHNQIDX SUDFF
IHPHFNX Y UF >7KH\ :RUNHG LQ WKH 7KLUG 5HLFK
'RFXPHQWY WR /DERXU 5HFUXLWPHQW DQG 'HSOR\PH

@ 5HFHQJHQWL (GXDUG 1L& DQVNEé ODUWLQ 2

+LVWRULFNé ~VWDY 6%$9 9HGD $\B996% 1
AWiWQH KUDQLFH D LGHQWLW\ Y PRGHUQEéFK V
VWUHGRHXUYSVNRP NRQWH[WH 9HJD /HVN D
6ORYHQVND
&LWIiFLH
> @ '5E%,. - 6&+9%$H5€$/0AFKDXGRY, W2 3HWHU

SUDFRYDOL Y WUHWHM UtaL &aW~GLH D GRNXPHQW\
6ORYHQVND Y QDFLVWLFNRP 1HPHFDNWLY OBXRFK ('$
V ,6%1 ,Q 9RMHQVNiI KLVWyULD URD



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

661
$$% 6..25% 6WDQIRMNDY D SROLWLFNé YEYRM QD 60RYHQ"
+LVWRULD +LVWRULFNé ~VWDY 6$9 V 'RVWX
KWWS ZZZ IRUXPKENQRQLED VLNRUD SGI! ,6%1
&LWIiFLH

> @ +$%98.9y.$ -6(*(a 9059% 3(75%$16.6 , $
+51.2 $ 60RYHQVNp GHMLQ\ RG ~VYLWX SR V~pDV(
6% 1
> a@7%$- a4 1liURGQRVWQp SUWiYDURDNBYHORRHRURD
3UtNODG SRVWDYHQLD PD DUVNHMRPEEEMQ\PHQ OH®
3UtOL4 XGVNi WYiU VRFLDOL]PX" 5HIRUPD ]JGROD D
YyHVNRVORYHQVNXD 6RALRWRIOBPNE ~VWDY 6%$9

$$% 6..25% 6WDQ@R/®DYL NUXWi JLPD SROLWLFN& YEYRM
>$IWHU 6SULQJ &DPH WKH +DUVK :LQWHU WK
6ORYDNLD IURP@ %WIDDMLVODYD +LVWRULFN& ~VWD
Vo, 6%1 9HJID BORYHQVNR SR U
&H] PUi] QRUPDOL]iFLH N VDPRVWDWQHM 60RYHQVNH
&LWIiFLH
> @ *867%$9 H86867 6(&5(7$5%+2)&(175%/
&200,77(( 2) 7+( &20081,67 3$57< 2) &=(&+26/29%.,$
%\ 6WHIDQVN\ OLFKDO +,6725,&.< &$623,6
V'V XH 3DJHV 3XEOLVKHG 126
> @ 67E71E. ' 1iURGQRVWQt D QiER&AHQVNp SRP
BORIQVNX Y OHWHBI S tNODGX RNUHVX 6YLEGQtN ,Q
1RUEHUW .PH" HGV 3UtOL& XGVNi WYiU VRFLDOL

UHIRUPQpPKR SURFHVX Y YHVNRVORYHQVNX % UD
\% ,6% 1
$$% 67(,1+h%(/ -BH NRPRUDYVNp ~]JHPLH Y VHYHURYé&FKR
%UDWLVODYD O9HGD Y\GDYDWH VWYR 6%$9 \%
&LWIiFLH

> @ *E%5-B*(B 5 1IDMVWDUSELH SUIYR QD 60RYH(
'ROWHUV .OXZHU,6%1 V

$$% 67(.1+h%(/ -IQWULDQVNH NQLH&DWVWYR SRpPLDWN\
UR]JSUIYDQLH R GHMLQIiFK QiaKR ~]JHPLD D RNROLWEF
]DpLDWN X VWRURpPLD Y\G %UDWYD@®/MHYDW YRI 6D
Y% V SUtO ,6%1
&LWIiFLH

> @ 5LWXDO DQG 6\PEROLF &RPPXQLFDWLRQ LQ
$USDG '\QDVW\ %\ =XSND ' 5,78$/ $1' 6<0%2/,&
&20081,&$7,21 ,1 0(',(9%/ +81*$5< 81'(5 7+( $638"' '<1$
%RRN 6HULHV (DVW &HQWUDO DQG (DVWFE
9ROXPH 3DJBXEOLVKHG 126
> @ (WKLFV DQG PRUDOLW\ RI WKH &HQWUDO (X
*OXFKPDQ 9DVLWLODWRN® EQ *OXFKPDQ 9 &RQIHUH
,QWHUQDWLRQDO &RQIH U H®FW R GNVKUWIF VB QMK L QMBL3
(WKLFV LQ3PWKRRQG 3UHVHQW /RFDWLRQ 8QLY 3UH
6/29%.,$ 'DWH 0$< 6SRQVRU V 8REYWBWNVEY&.)

0<6/(1,( 0,18/267, $ 68&$61267, (733 (7,.$ 9 6
0,18/267 $ 35,7201267 %RRN 6HULHV 2SHUD 3KLOF
3DJHV 3XEOLVKHG 126

> @ 6LOYD %HUHJ $ 5R\DO )RUHVW LQYRGLHYDC



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

$$%

$$%

$$%

+,6725,&.< &$623,6 9ROXPH ,VVXH 3XE GIDJUKNG
126
> @ +(58&29E $ 3DODWLQHV LQ WKH +XQJDULDC
DQG 3ROLVK 3ULQFLSDOLWLHV LQ WERORWKFADR <WX
6FKRODMWG RYDG BRODLWIKDQ 5SHODWLRQV 3pFV 7|U
V ,6% 1
> @ %$/EaA4 3 'RERYp JPLHQN\ R H[LVWHQFLL D S
Y ILWULDQVNX ,Q +LVWRULFNé JERBIDtN URD
> @ *E%5-B*(® 5 1DMVWDUALH SUIYR QD 60RYH(

:ROWHUV .OXZHU v 6% 1
> @ *E/,. = +ORKRYHF YR YtUH YRMHQVNEFK XG
NRQFD VW R UR pK DV W@ WBLROM HUQR\N | b v o

> @ +8'Ey(. 3 &DVWUXP 6DOLV VHYHUQpP SRKU
%UDWLVODYD +LVWRULFNé& ~VWDY 6%$9 YR 9('(

6% 1

> @ /<6é T&KH /EUDWRYV =XHQWLEDOGL SDFHP SHV
SURPLWWHQWHY VXVFHSLW 3RVROVWYi YPDVQpKR
,Q 2G VIPEROX N VORYX SRGRE\ VWUHGRYHNHM NR
Y\GDYDWH VWYR 6$9 +LVWWRULFN&%IVWDY 6$9

> @ 0$*'2a4.2 ' 7KH 'LIIHUHQFHV EHWZHHQ 60R)
+LVWRULRJUDSK\ Rl WKH +LVWRU\ Rl 60RYDNLD LQ
7HUULWRU\ ,Q ,QWHUUHODWLRQV RI &ORYDN DQG
KLVWRULRJUDSK\ LQ (XURSHDQ KLVWRU\ .R&LFH
v 6% 1

> @ %8y.2 3 -iQ 6WHLQKsEHO 1LWULDQVNH NQLF
BORYHQVND %XGPHULFH 5DN VQ YeHA/IN é
PDVRSLV KLVWRULFNE& URP66L P Vv

6=(*+<29E %OBOGOQLFWYR D V~GQD SUD[ Y PHV

>-XGLFLDU\ DQG -XGLFLDO 3UDFWLFH LQ WKH WK &F

SHEHHQWL -R]HI %D XUtN ODULH ODUHpPNRYi Y\GD
V ,6%1 9HJD OLHVWR D ~OR

Y SROLWLFNRP V\VWpPH 8KRUVND Y REGREt UD

VNXSLQ\ DRRQDHOQWH. VWDYRYVNHM SROLWLN\ Y

QRYRYHNX

&LWIiFLH

> @ 3$3Ey 5 6]HJK\RYi %ODQND 6~GQLFWYR D V
3HQWDSROLWDQ\ Y VWRURpPt %UDWLVODYD 9HG
6% 1 ,Q +LVWRULFD &DUSDWLFD ,6%1URD

4.9$51% 'XaPu@57/ -~FLXM 9LORBP729E 0iULD=
S5yEHBW (4 90DGLPtU $ 6J]ORYIN W|UWpPQHOHP OH[LNR
60ORYHQVN h F\HGQ DR D DEIDNGEH \DW WR V ,6%1

&LWIiFLH
> @ E%5%$+E0 % OHJPDUDGQL YDJ\ EHROYDGQL"
\% ,6% 1
a.9%$51% 'Xap®' (. $GDR\ULO D OHWRG YNGRPAWRULFN |
D VWRURpPLD QD 60ORYHQVNX >&\ULO DQG
PHPRU\ LQ 60O0RYDNLD GXULQJ WK DQG WK FF
YR Y\GDYDWH VWYH 7\SRVHW 3ULQW V U R $399 \%
awiwQH KUDQLFH D LGHQWLW\ Y PRGHUQEéFK V
VWUHGRHXUYSVNRP NRQWH[WH
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&LWIiFLH

> @ 38%/,& +2/,'$<6 $1' )(67,9,7,(6 ,1 727%$/,7%$5,%1
&$6( 2) 6/29%. 5(38%/,& %\ OLNXODVRYD $OHQD 3
OoLUBNMY %RRN *URXS $XWKRU V 6*(0 &RQIHUHQFH
OXOWLGLVFLSOLQDU\ 6FLHQWLILF &RQIHUHQFH RQ ¢
/IRFDWLRQ 9LHQQD $8675,% 'D&FHO $35 %.
$17+5232/2*< $5&+$(2/2*< +,6725< 3+,/2623+<

&2 (5(1&( 352&((',1*6 92/, %RRN 6HULHV ,QWHUQ
OXOWLGLVFLSOLQDU\ 6FLHQWLILF &RQIHUHQFHV RQ
3XEOLVKHG 126

> @ 0,&+(/$ 0 . SROPWWRFLLNSWR IKOWX Y YHVI
,QHOVO X AEi PKORIWHNR/ NpKR SRUR]XP Qt SRUR]
YHVNRVORYHQVNp GRNXPHQWDpPQt VW HGLVNR 3UDK

> @ 0,&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W
SiUKX]DPRV W|UWpQBWNN BPJORYRUMEIJRQ %pNHVFV
ODJ\DURUV]iJL V]JORYiNRN v 6% 1

$$% 42/7e6 3HWHUMD]\N\ &W\UL NRQIHVLH HWQLFNi D N
=HPSOtQH 6SLAL D Y aDUL3L %UDWLVODWDRWLVWRL
QD LQWHUQHWH KWWS ZZZ IRUXPKLVWRULDH VN H

&LWIiFLH

> @ 0$-2 - B6\PELRVLV LQ 'LYHUVLW\ 7KH 6SHFL
5HOLJLRXV /DQGVFDSH ,Q 6WDQOH\R'U®@W %8 QLHRQ
0DS 1HZ <RUN 6SULQJHU v 6% 1

> @ 0$1129851&(5 - OHKUVSUDFKLJIJNHLW £Q -RK
+HLGHPDULH 8KO +J +DEVEXUJ QHX 'HQNHQ :LHOQ
6% 1

> @ .21(ylé 6 *UpFNRNDWROtFND D SUDYRVOIiY(
REGREt UHIRUPQpPKR SURFHRXEHUW URVOBIYGVtaLANUt
WYiU VRFLDOL]PX" 5HIRUPD JGROD D RNROQRVWL U]
%UOMWNYLLY 6RFLRORJLFNé ~VWDY 6%$9 V

> @ .2:$/6.E ( .DAGRGHQQRV" LQWHUNRQIHVLM(
SDQRYDQLD 0OiULH 7HUp]JLH VYHGHFWYR GHQQtNRY
NRO 3UH EODKR QiaKRFKEG®Xi RAHWNEGPK DDBBERYLQF
SROLWLND OiULH 7HUp]JLH D MHM SRNXV R PRGHUQL"
~VWDY 6%$9 9('$ Y\GDYDWH VWYR 6%$9 \Y; , 6

> @ .2:$/6.E ( 6SROXALWLH NRRYHYIRHGREHAHQ
SDQRYDQLD 0OiULH 7HUpJLH ,Q 3UHPHQ\ &LYRWD Y |
OiULH 7HUp]JLH JERUQtN SUtVSHYNRY ] PHG]LQIiURG
G D Y +ROtpL QD +ROtpVNRP JiPNX +ROtp
QHVWUIQMNBMLDQp

> @ &4( 8&+ 3 $QGUHM 'HAMRDE GCRRRYX & NR\OW~UQ
VWHUHRW\SRFK QD YEFKRGQRP 60RYHQVNX D Y 3RG

VWRURpPLD ,Q 60DYLFD 60RYDFD URpD b \
$$% a7()E1l,. ODU2¥IFKRGQi YRMQD NUi D 4LIPXQGD SURWL
ERM R WUK\ PHXGHRHANEPVNRI RP D 5HSXEOLNR X
+LVWRULFNé ~VWDY 6%$9 V ,6%1

&LWIiFLH

> @ ,QWURGXFWOQRQFHHIGLKBHDWYDO (XURSHDQ -
=DRUDO 5RPDQ (GLWHG E\ =DRUDO 5 &RQIHUHQFH
JLQDQFLDO $VSHFWV RI WKH OHGLHYDO (FRQRP\ /RF
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$$%

$$%

$$%

B3UDJXH &=(&+ 5(38%/,& 'DWH DRL(< $1'),1$11&(
&(175%/ (8523( '85,1* 7+( /$7(5 0,""/( $*(6 %RRN 6HU
3DOJUDYH 6WXGLHV LQ WKH +LVWRXNERL YIKMIBQ FH
> @ 5%$1',1 $ 9 6LIL]IPXQG /MXNVHPEXUJVNLM L
YVWUHDPD Y %UDWULWODYH ORYERVOWINWH LVVOHGRY
,661
a7()E1,. ODUW.B®.$ -iQ%5(=29E.29E % OR@NRYE
ODUFHODE.29E 'DQLMHEOPD529E .DU/ISQ$Y.29E OLULDP
+20=$%$ ODUMBLEY(. 3DYR@$R 3HWHRU2 5LFKBE
4RILD$56,1% S5LFKEYG. 90DGLPHELE ORQLND
6./$'$1é ODULEQ=E.29E OLURVYOTS6DE 0 8/,ylé
JHUGLQDYE&. )UDQWL&AHN /H[LNRQ VWUHGRYHNEéFK P
%UDWLVODYD VWDWWRBOLFNEé V ,6%1 $399
/H[LNRQ VWUHGRYHNé&FK PLHVW QD 60RYHQVN
&LWIiFLH
> @ 7KH 30HGJH 3ROLF\ RI .LQJ 6LJLVPXQG RI /X
%\ ,QF]H -DQRV (GLWHG E\,GWRUQDW5E R
&RQIHUHQFH RQ )LQDQFLDO $VSHFWV Rl WKH OHGLH
3UDJXH 3UDJXH &=(&+ 5(38%/,& 'DVOH1(=&%1"
),1$1&( ,1 &(175%/ (8523( '85,1* 7+( /$7(5 0,""/( $*(6
6HULHVY 3DOJUDYH 6WRIGLHMDQFMW KB BLEWROLVKHG
126
> @ (92/87,21%$5< 1$785%$/ 25 ,167580(17%$/ 35,9,/
25,*1 2) %85*+(56 $1' 72:16 ,1 6/29%.,$" %\ 8OLFQ\

+,6725,&.< &%$623,6 9ROXPH , VVXH 3LC
SXEOLVKHG:26
> @ 8+5,1 ' 7KH &XOW RI 6DLQW .DWKHULQH RI

+XQJDULDQ 7RZQV ,Q +XQJDULDQ +LVWRULFDO 5HY
661

> @ :(,6= % $ PDJ\DU JD]GDViJ PR]JDWWpQH D ML
6]HPOH URD b Vv 661

> @ 49(&29E $ 'LH 6WDGWUHFKWVE+<FKHU LQ GH
8QJDUQ DOV %HLVSLHO GHV HLIJHQHQ 6HOEVWEHZX
SHFKWVNXOWXU ,Q@D. JBNRBRNULH GWXGVZD L 3UDZD
=HV]\W +V H661

> @ ),&(5, 2 .RALFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .R&LFH 'HMHSLVQé VSRORN Y .R

>@ +$%$-/D.$y.$ -6(*(4 9059% 3(75$16.6 , $
+51.2 $ B60ORYHQVNp GHMLQ\ RG ~VYLWX SR V~pDV(

,6% 1
48&+29E :pQKBiFL D NRPXQLVWL V~SH3IUWHMEERSRMHQF
B8QLYHUVXP V ,6%1
&LWIiFLH
> @ '(0( . - GLVFKH OXVHHQ LQ 2VWHAW\KB H X L
IHXDQIIQJH 3UDJ %XGDSHVW 9DOUPAHQYKOMHMEN 5XS
\% ,6% 1

48&+29E :pQGBID yHVNRVORYHQVNpPKR aWiWX QD 60R
SURWDJRQLVWL QRVLWHOLD RSRQHQWL %UDWLVOL
YLHG YR Y\GDYDWH VWYH 3URGDPD VSRO V U R

KLVWRULRBWIDILD &HQWUXP H[FHOHQWQRVWL Y&
N ~pRY&EFK PRGHUQ&FK VORYHQVNEFK GHMtQ SUL +LV
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$$%

$$%

2EpLDQVND VSRORpPQRV" QD 60RYHQVNX SRp
GHPRNUDWLFENHM Ei]JH D YRQNDM®MHL BNY®&RWRY Qp YS
WRWDOLWQpPKR W\SX
&LWIiFLH
> @ 7+(32/,7,&$/ $63(&76 2) 75$16)250$7,216 ,17:
5(*,21%$/,=$7,21 2) 6/29%.,% %\ +RUYDWK 3HWHU OLN
*URXS $XWKRU V  6*(0 &RQIHUHQFH UG ,QWHUQDW
6FOM/LILF &RQIHUHQFH RQ 6RFLDO 6FLHQFHV DQG $

$8675,%$ 'DWH $35 6*(0 %. 32/,7,&%$/ 6&,(1&(6
/$: ),1$1&( (&2120,&6 $1' 7285,60 &21)(5(1&(
352&((',1*6 92/, %RRN 6HULHV ,QWHUBDNMLRQDL

&RQIHUHQFHY RQ 6RFLDO 6FLHQFHWVZRPRGLYKWE 3LC
126

> @ 60RYDN 30DFH 1DPHV L%\ 3WXMIXHLF (ULN
+,6725,&.< &%$623,6 9RO XPH ,VVXH 3LC
3IXEOLVKHG 126

>@ 9RWLQJ SBUHIHUHQFHYV RI 1DWLRQDOLWLHV DC
SDUOLDPHQWDU\ (OHFWLRQV LQ 60RYDNLD %\ %D
+,6725,&.< &%$623,6 9RO XPH ,VVXH 3LC
3IXEOLVKHG 126

> @ ),&(5, LH AMYQLFNHM LGHQWLW)\ .DQFKDQ &K
LQGLIHUHQFLH D PRAQRVWL LFK XSODWQHQLD SUL
MD]J\NR¥X®RW~UQH KHWHURJpQQHKR RE\YDWH VWYD M
,Q BORYHQVNE& QiURGRSLV ,66WURD WO DpMQp
Y\GDQLH ,661 RQOLQH

> @ +$%P8.Py.$ -6(*(4 9059% 3(75%16.é¢ , $
+51.2 $ 60RYHQVNp GHMLQ\ RG ~VYLWX SR V~pDV(

6% 1
> @ 6=$5.$ / $ PXOWLHWQLNXV HRAVHRRWQI\OODP
.DOOLJUDP Vv 6% 1
921'5E4(. 9iFOI¥(. -DRORYHQVNE SRYiOHpQ& H[LO D
PéEW\ D UHDOLWD %UDWLWQIDYD O9HGD
9HJD .RPXQLVWLFNi VWUDQD QD ¢
PRFL PRQRSRO PRFB399 BORYHQVNR Y VW F
$399 &KURQROYJLD GHMtQ 60RYHQVND
&LWIiFLH

> /@= 5 XUPDQVNE )HUGLQDQ G\ RRMXPIRY WR P NE&EPC
UHALPRP RGV~GHQé& QD VPU" ,Q +LVWRULFN& JERUC

> @ 0$&+Ey(. 0 3 tOL& GXVQp REMHWt -RJHI /HV

*XED ODUHNNROB®EWLY -R]JHI /HWWULFK D MHKR GRI
IHWWULFKD \Y ,6%1

=$9%$&.E 0DUt@WB 48LMH ]D RVWQDWé&P GU{WRP" RILFL

SURSDJDQGD QD 60ORYWBYMXH SROHWLNSRIURHHQYNI
%UDWLVODYD OVWDY SROLWLFN@FK YLHG 6%$9 9('$
&LWIiFLH
> @ 6/2%2'1E. 0 6RULBQMWIMNOSYWLIHUFHSWLRQ)
&HFKRVORYDN 7UDYHORJXHV IURP WKHUW VilUQNRE
HG 3RVWFRORQLDO (X&RRFSRHX QIVWAW \M. W € WBIRW WU H V
/JHLGHRVWRQ %ULOO 5RGRSL v 6% 1
> @ 6/2%2'1E. 0 7KH )RH IURP WKH ,VODQG DQC
ODLQOBEGBFHSWLRQ RI 7ZR &KLQDV LQ &]HFKRVORY
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6WXGLD RULHQWDOLD 9,&725, .583% GHGLFDWD %UI

BWXGLHV V 6% 1

$$% BORYHQVNR Y yHVNRVORYHQNQ@X>HPNR 9DOHULIQ %\\
HGLWRUL Y\G %UDWLVODYD O9HGD V 69
&LWIiFLH

> @ 6RFLDO :RUN LQ 60RYDNLD LQ WKHKLSHNDLR G
. &/1,1,&%$/ 62&,%/ :25. $1' +($/7+ ,17(59(17,21 9RO X
,VVXH 3DJHWBXEOLVKHG 26

> @ 7+(32/,7,&%/ $63(&76 2) 75%$16)250%$7,216 ,17:
5(*,21%$/,=%$7,21 2) 6/29%$.,% %\ +RUYDWK 3HWHU OLN
*URXS $XWKRUQRQIHUHQFH UG ,QWHUQDWLRQDO O
6FLHQWLILF &RQIHUHQFH RQ 6RFLDO 6FLHQFHYV DQGC
$8675,$ 'DWH $35 6*(0 % . 32/,7,&%/ 6&,(1&(6
/$: ),1$1&( (&2120,&6 $1' 7285,60 &21)(5(1&(
352&((',16 92/ , %RRN 6HULHY ,QWHUQDWLRQDO |
&RQIHUHQFHV RQ 6RFLDO 6FLHQFHWBRIPEGLYUWE 3LC
126

> @ .29Ey ' 'LH BODWFIZRNBDJHVFKLFKWH XQG QD)
%HZXVVWVHLQ ,Q *HVFXKSPKVORPXAK 0G M WIHCAOH E L
*HJHQZDUW :LHQ QHZ DFDGHPLF SUHVYV V

> @ 0$5E6 $ (GYDUG %HQH& RG VOiY\ N SURSDV
6WDOLQHP 3UDKD $5*2 \Y; ,6%1

> @%W%E. - %ROHV" Y NDPHQL XNU\Wi SRPQtN\ S
YRMQH QD 60RYHQVNX %UDWLVODYD 9\G 3R]VRQ

,6% 1

> @ 2/(-1E. 0 ,GHRORJLFNp ]JiNODG\ Y]JGHOIiIYDFL
PHGJLYRMQRYHM YHVNRVORYHQVNHM UHSXEOLN\ D
*DE]GLORYLD XUNRYVNiIi D NRO 9 GXFKX DXWRULW\
ANROVWYR D Y]GHOIYDQLH QB 60 RR&ALFWHN X&H QRNKIP
VSRORPHQVNEFKEFKVYIAHKRORILESIRORPHQVNRYHGQE
V ,6% 1

> @ 5%$-6.6 $ ,GHRYp SR]DGLH D ILOR]JRILFNp Yé
P\ WOHQLD ,Q %ODQND .XGOipRYi HG 3HGDJRJLFNj
QD 60 R YHW@QR/NKXF K 7UQDYD 7\SL 8QLYHUVLWDWLYV
V ,6% 1

> @ 6=(%<<5 9 )HOYLGpPNE O 6]J]ORYHQV]Ny 0DJ)\
~WNHUHVpVHN (SHUMHVHQ pV .DVViIiQ D NpW YLOIiJKi

V ,6% 1
$$% =(0.2 0LODEGPDQ VSRORPQRV" QiURG Y SRK\I
+LVWRULFNé& ~VWDY 60RYHQVNHM DNDGpPLH YLHG Y
V (GtFLD 6ORYHQVNi KL¥OVRDMRY UHDOHIN W.@QR R D
'RVWXSQp QD LQWHUQHWH KWWS ZZZ IRUXP

&LWIiFLH

> @ 9RWLQJ 3UHIHUHQFHV Rl 1IDWLRQDOLWLHYV I
3DUOLDPHQWDU\ (OHFW RROKQ DQ BGLODRRAVDONLYD . BL Y\ 9
+,6725,8.< &$623,6 9ROXPH ,VVXH 3C
3XEOLVKHG 126

> @ 4$7.8/,$. - OHG]JLQIURGQpP SROLWLFNp D &V
1IRYHPEUD « 6DRMMRRNX ,Q 5RN NéBKGUMRERRY W\
5XPXQVNX D QD 60RYHQVNX YBURPLH RG XGDOR\

9DVLOH *ROGLV GLQ $UDG Vv ,6% 1
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$$%

$$%

$$%

> @ ),&(5, 2 .R4LFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSKHASLREAQEFENSRBRN Y .RALFLDFK V

4$7.8/.$. -R1HI/8+$ . YDIEDH[DQGHU 'XEpPHN 2G V

SUHMDY\ pOiQN\ D UR]JKRYRW\GréHDWLVODYELC
,6%1

&LWIiFLH
> @ -%$4(. 3 %YWURDGFDVWLQJ RI WKH 60RYDN 'HYV
<HDUV ,Q 60ORYDN 6WXGLHV 5LYLVWD GHOO ,VW
b \%

> @ .0(! 1 5HIOH[LD QRUPDOLMPXHEIPDK6EORYHQV
PHVHEARYHQVNpPKR SRUR]XP Qt SRUR]XPHQLD 3UDKD

GRNXPHQWDpPQt VW HGLVNR 3UDKD V 6% 1
4$7.8/.$. -R]MIPHQH ]JiNRQRY D SURWL REpDQRP" W
QiIURGQEFK YEERURYURNBOBRYHQWHXDWLVODYD 60OR
$FDGHPLF 3UHVV +LVWRULFNé ~VWDY 6%$9 v

&LWIiFLH

> @ +/$929E 9 )HQRPpQ ANXODNDS® Y SURFHVH N

Y URNRFK ,Q )RUXP +LVWRULDH L 68Rp b

>SFLW @ 'RVWXSQp QD LQWHUQHWH
KWWS IRUXPKLVWRULDH VN GRFXPHQWYV
> @ 3(51(6 - .ROHNWLYL]DFH JHP G OVWEYt Y YH\
,Q )RUXP +LVWRULDH 6UR p b>FLW .6
@ 'RVWXSQp QD LQWHUQHWH
KWWS IRUXPKLVWRULDH VN GRFXPHQWYV
> @ a487%$- a4 B6ORYHQVNp GHMLQ\ SR URNX ,

URNRFK .R4LFH B8QLYHU]JLWDLNDYODOR]RIDFAD Il
\Y; 6% 1

4$7.8/,%$. -R]HA$929E 9LHYD,$.29E $SOAEHWD

a7()%$16.é6 OLFKR9QYHPEHU D 60RYHQVNR FKURQRO

(GLWRU -R]HI aDWXNXHILLID N O INYRRHYG L W@ L
OLFKDO aWHIDQVNé %UDWLVODYD 1DGIFLD OL
6%$9 V ,6%1

&LWIiFLH

> @ +2//é8!(. $ . UHDNFLiIiP 60RYHQVNHM KLVWR
SRONW]FHQ\ Y URNX RG Y\WYRUHQLD $NpQpKR
=KURPDAGHQLH ,Q 5RN SiG NRPXQLVWLI
QD 60RYHQVNX YeURpPLH RG XGDORVWt $UDG (¢

GLQ $UDG 6%V ,
> @ -$a4(. 3 3iG NRPXQLVWLFNpKR: UHALRX QD 6¢
BHFXULWDV ,PSHULL 3UDKD OVWDY SUR VWXGLXP
661
> @ .0(! 1 5HIOH[LD QRURROLQiPHHVOXSHIRKHQV
PHVX@®RYHQVNpPKR SRUR]XP Qt SRUR]JXPHQLD 3UDKD
GRNXPHQWDpPQt VW HGLVNR 3UDKD V 6% 1

$%%$ aW~GLH FKDUDNWHUX YHGHFNHM PRQRJUDILH Y pDVRSLV
IDKUDQLPQEFK YF&KDYDWH VWY

$%$

Aa7()E1,. ODUMWMYWHKXQJ XQG (QWRIFROXQWDBHU %H

LKUHU OHLWHQGHQ %HDPWHQ LQ GHQ PLWWHOVORZE
'LUWVFKDIWVOHQNHQG)K 0 R YW DRKHIW BEGMXDH K P H U
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=XVDPRMJIH ]ZLVFKHQ GHU $XVELOGXQJ HLQHU IDFEK
XQG GHU VWDRWY®LEKWYFKDIVVSROLWLNXVIFRGHU [UX
ODWWKLHVHQ 9HUOD®%1 V
&LWIiFLH
> @ /$&.2 0 'DV 9XQTEDUOMMEEIMWVV\VWHP LQ GH
XQG GHXWVFKHQ IUsKQHX]HLWOLFKHQ %HUJEDXJHE

,Q '"HU $QVFKQLWW URY +661
> @ :(,6= % $ PDJ\DU JD]GDViJ PR]J DWWk D ML
6]HPOH URpD b Vv 661

> @ :(,6= % $ WiUQRNPH\WRKWE MR JNJ B @] S®MR
*D]GDViJW|UWpPQHWL WDQXOPiIiQ\RN D PDJ\DU N|]pSN
%|OFVPV]IHWWXGRPIQ\L .XWDW§[]SK®RW v

> @ /$&.209<(529E ( 'DV IOWHVWH 6WDGWEXFK |

+ ILPEDFK B6ORYHQVNi VSRORpPQRV" SUH VRFIL

v 6% 1

> @ :(,6= % 7K PODQLFRBIXPWIRG WKH WRZQV L
.LQJGRP LQ WKH $QJHYLQ HUD ,Q OHVWR D GHMLQ\

$%% AaW~GLH FKDUDNWHUX YHGHFNHM PRQRJUDILH Y\GDQp Y

$% %

$% %

+$//21 XGR¥A$®,1.$ -iQ,4 $16.6 (GXDUG 3R]tF

KRVSRGIUVNHKR ~UDGX Y SROLWLFNRP KRVSR

Y URNRFK ,Q $UL]%WBWLVODYD 8QLYHU]JLWD .RPH:
J)LOR]JRILFNi IDNXOWD .DWHGUD YAE R EAMFQHEKVGHMtQ
V 6% 1
&LWIiFLH

> @ 60RYDN 6RFLHW\ DQG WKH -HZV $WWLWXGF
+XW]J]HOPDQQ %DUEDUD (GLWHG E\ %DMRKU ) /RZ
(8523(%1 62&,(7,(6 62&,%/ 352&EX6(65H1<130,&6
%RRN 6HULHVY +RORFDXVW DQG ,W\3XERWW KRGV 31
126
+2/(& 5RPIDYDK\ N IHQRPpQX PD DUL]iFLH SUHG URNH

FRQFHUQLQJ WKH SKHQRPHQRQ RI 0DJ\DUL]DWLRQ El
9DOHHWI @O . ~pRYp SUREOpPP\ PRGHUQ&FK VERXYHQV
%UDWLVODYD O9HGD +LVWRULFN&&41VWDY 6$9 v
&HQWUXP H[FHOHQWQRVWL Y&VNXPX RWi
VORYHQVNE&FK GHMtQ SUI9 +LVWRULFNRP ~VWDYH 6%
&LWIiFLH
> @ ),&(5, 2 .RALFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .R4LFH 'HMHSLVQé& VSRORN Y .R

> @ ),&(5, 2 7HYyULH HWQLFNHM LGHQWLW)\ .DQF
LQGLIHUHQFLH D PRAQRVWL LFK XSODWQHQLD SUL
MD]\NR¥®RW~UQH KHWHURJpQQHKR RE\YDWH VWYD M
,Q BGORYHQVNEé QiURGRSLYV URp WODpPpMQp €
Y\GDQLH ,661 RQOLQH

> @ .8'/EYy29E % 3RPLDWN\ SHGDJRJLN\ D SHGD.
%ODQND .XGOipRYi HG 3HGDJRJLFNp P\WVOHQLH &
6ORYHQVNX Y URNREF®DYD 7\SL 8QLYHUVLWDWLYV 7

,6% 1
> @ =8%.2 3 .RALFNé IDUiIU %DU®@DEWBHTRY V& X W D
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$% %

$% %

$% %

$% %

$% %

$% %

XGLD DxGHWWQULFNiIi ELRJUDILD D MHM PLHVWR Y
SUtVSHYNRY ] YHGHFNHM NRQUWWRQEENi RMMCRDUDN V&R |
Y KLVWRULRJUDILL NRQDQHM G D VHSWHPEUD
3DYOD -R]JHID aDIiULND Y .RA4LFLDFK \% :

+8'Ey(. 3DYRODOYD DG SDVWXUDP SRUFRUXP G

FLUNHYQéFK PDMHWNRFK Y UDQRVWUHGRYHNHM (XU\
3DQQDJH RQ WKH 5R\DO DQG &KXUFK 3URSHUWLHV L(
'92 E.29E 'DQLHOD YyORYHN D VYHWo JDMWHLO/MD WDV WOH
\Y ,6% 1 +UDG\ QD 60RYHQVNX &HQ
HIFHOHQWQRVWL 6%$9 9HJD YyORYHN D VYHW
&LWIiFLH
> @ )('25yE.29E 0 6SUIYD PHVWVNEFK ]JDULDGHC
%DUGHMRYH GR URNX ,Q OHWWR ¥ GHMLQ®%61

+8'Ey(. 3DYBOUGHMRY ,Q a7()E1,. ODUWLQ HW DO /

PLHVW QD 6 QRMNHMIMWNOIDOYD +LVWRULFNé ~6WMDY 6%$9
$399 /H[LNRQ VWUHGROYBOBNK @UYUNXYV
&LWIiFLH
> @ )('25yE.29E 0 6SUIYD PHVWVNEFK ]JDULDGHC
%DUGHMRYH GR URNX ,Q OHVWR D GHMLQ\

-$.(429E (OH®D.29E *DEULHKIND29E (OHESRQRV"

NXOW~UQ\ D VSRORpPHQVNEé ALYRW ,Q .29Ey 'X&DQ
JYITRN 3UYi VYHWRYi YRMRWLVODYD 9HGD v
6% 1 &HQWUXP H[FHOHQWQRVWL Y&VNXPX
PRGHUQEFKAFRKRGHRYQ SUL +LVWRULFNRP ~VWDYH 6%
BORYHQVNR Y VWRURp't
&LWIiFLH

> @ %$%-E. - %ROHV" Y NDPHQL XNU\Wi SRPOQ1
YRMQH QD 60RYHQVNX %UDWLVODYD 9\G 3R]VRQ

6% 1

/$&.2 OLURMW@DWSHYRN N DUFKRQWROYJLL 9UFKQpKR

6PROQINX GR URNX >(LQ %HLWUDJ ]XU SRWKRQWR
6FKP|OOQLW] ELV ]XP -DKU @ ,Q GRIQMQBI KLVW)
KXWQtFWYD b,66N
&LWIiFLH
> @ -$1y85% 0 6~NURPQpP SRGQLNDQLH Y EDQtFV
,Q 6SLA YODVWLYHGQé& JERUQtN 6SLAVNiI 1RYi 9H
OVL V 6% 1

/[<6E &RI®%WDDWLVODYD ,Q a7()E1,. ODUWLQ HW

BORYHQVMDXWLVODYD +LVWRULENE& ~\6WhDY 6$9 v
$399 /H[LNRQ VWUHGRYMNONK RLHVV
&LWIiFLH

> @ %$57/ - 1HSRNRMH Y %UDWLVODYH Y GREH
QD ]DpLDWNX VWRURpPLD ,Q +LVWRULFNp &W~GL}
6ORYHQVNHM DNDGpPLH YLHG URD Vv .6 %
> *@-7(. 0 3HpD" DNR SURVWULHGRN V\PEROLFN
BUHGRY&HWNEP QD SUtNODGH SDQRYQtFN\FK FLUNI
VWUHGRYHNRP 8KRUVNRP NUi RYVWYH ,Q 2G V\PER
NRPXQLNIiFLH %UDWLVODYD +d(VS RUGBN® WMDY &R

Vv 6% 1
6..25% 6WDQLY®ODRMX Y NRPXQLVWLFNHM VWUDQH 60

i1o
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$% %

DXJXVWD ,Q 6ORYHQVNI VSRORPQRV"|FRNUW{RYEF |
AW~GLtRPLVLD YGIBGH 6DOE]X KLVWRULFNéEFK XGDOR
SBROLWRORJLFNé NDELQHW 6%9 \%
&LWIiFLH
> @ a87%- &4 60ORYHQVNp GHMLQ\ SR URNX :
URNRFK .RaLFH B8QLYHU]JLWD 3DYRLO.FR])HIDNXDIMW
\% ,6%1

a7()E1,. ODUWH®QLFD ,Q a7()E1,. ODUWLQ HW DO [/t

PLHVW QD 6 O0RMHMMWNOOYD +LVWRULFNé ~VOWdLlY 6%$9

$399 /IHIONRWUHGRYHNEéEFK PLHVW QL
&LWIiFLH
> @ +,5yE. - .UHPQLFD D MHM RNROLH QD OLNR
6RQGD GR REUD]X PLQXOHM NUDMLQ\ V G{UD]RP QD
.UHPQLFNpKR P~]HD URR = V = ,6%1

> @ .,$1,y.$ ' + 6SRU\ R pHV" Y UDQRQRYRYHNI
aw~GLH URpPHQND +LVWRULFNpKR ~VWDYX 60RYHQ
,6%1

> @ .h57+< / OHVWVNé KUDWOH .QFRYWNE&EKYBR/| QB V
086(,21 =ERUQtN .UHPQLFNpKR P~]HD URD \

+ o+ %

$%& .DSLWRO\ YR YHGHFNéFK PRQRJUDILIFK Y\GDQp Y ]DKUDC

$% &

$% &

$% &

%$57/29E $OH@DQNRYD VORYHQVNiI FRNMIRYWUWQDQBPEY

SROLWLFNEFK VWUDQ D KQXWt Y pHVNEFK JHPtFK D yl
GtO 2EGREt %UQR 1DNODGDWHOVWYt 'RSOQ N
&LWIiFLH
> @ 3(.E5 0 *HM]BR JULMALYRWRSIO/QEGFUR]RP QI

SRLWLFN~ pLQQRV" ,Q ODUWLQ 3HNiU HG =ORPN
VWRURpPt .RALFH (48,/,%5,$ V U R Vv , 6%

'8&+2 29E 'LD®P~WRPpQp REUDG\ &LHQ D GHWt ] URGX

VWRURpPt ,QHRURXRRYHH\ PRFHQVNp ULWXiO\
%XGDSHVW %pNpVFVDED +LVWRULFNé& ~VWEL
YLHG 98VNXPQé& ~VWDY 60RYiINRY Y,8BDUVNX \
+UDG\ QD 60RYRQMRKORGWYRINKWL 6$9 $
,QGLYtGXXP DLFXRORMRR®! UHIOH[LD Y KL
$UV DSRGHPLFD DOHER XPHQLH FHVWRYD"
&LWIiFLH
> @ /(1*<(/29E 7 ) ~UL WHPHWpPVHN pV UHSUH]H
O0DJ\DURRY ,Q 1HPHVL pV SROJiUL VIHUHSHN UHSUI
(JHU /tFHXP .LDGy v 6% 1
)(5(1y8+29E %RKXPUIHIURYi NRQIHUHQFLD PLHURYp |P

HXUySVN\ VIVWpPP ,Q '(-0(. -LQG LPK UNVDREB arRDYEHV(Y U
7ULDQRQ D GRWYi HQt SRYIiOHPQpPKREBURYpKR V\VWp
9HJD 2EpPLDQVND VSRORPQRV" QI
y65 98YRM QD GHPRNUDWLFNHM Ei]JH D YRQNDMALH C
DXWWDWtYQHKR D WRWDOYNQpKR BABXHGENR 6 SDUD
Y]QLNX YLDFQiVREQE&FK HXUYySVN\FK LGHQWtW NRQY
JUDQF~]VNRP D 1HPHFNRP
&LWIiFLH
> @ ),&(5, 2 .RALFH Y VORYHQVNHM KLVWRULRJ
+LVWRULRJUDSK\ .R&LFH 'HMHSLVQé VSRORN Y .R
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$% &

$% &

$% &

$% &

$% &

$% &

)5.0029E (YPHQDLVVDQFH DQG KXPDQLVW WHQGHQFL

OLNXOIE9EY 'XaD&R52:1 ODUWLQ 60ORYDNLD <RUNLVWR!
&DPEULGJH 8QLYHUVLW)\ 368WYV Y
&LWIiFLH
> @ S5HIRUPDWLRQ +XPDQLVW /IDREDW & H & IREF NVHW
3ROLWLFDO (WKLFV RIP(UBNPXOXREKBRWWIDNL O -285
5(/,*,286 +,6725< 9ROXPH ,VVXH 3DJH
3XEOLVKHG 0$5 126
+2/(& S5RPIOQLDQRQ DNR SODp QDG UR]JOLDW\P

*OREIOQH JiXMP\ D YRMQR{-P (F L HIOHG 8IKRU VANUIR ( , Q
9HUVDLI*GIOPDE®W 7ULDQRQ D GRWYi HQt SRYiIiOHpQpK
,6%1
&LWIiFLH
> @ 352.4 3 9tW ]JRYp D SRUD&HQt 3UDKD 1Dal
,6% 1
.$0(1(& . YDTKH 60RYDN VWDWH (,&+ OLNXEOYVA

'XaD@52:1 ODUWLQ 6ORYDNHD 1RUNLVWRREULGJH 8Q
3UHVYV V ,6%1
&LWIiFLH
> @ 7KH SURY L\RRREV R Q83J MWWKCHVHPHUJHQFH R1 DU
FDVH Rl WKH 60RYDN 1DWLR®D ®@SHINFIRQIOLFKDO -:
2) ,17(51$7,21%$/ 5(/$7,216 $1' '(9(/230(17 9ROXPH
V'V XH 3DJHV 3XEOLVKHG -$1 126
2'$-29E 'DQLH®AMVVLMD Y VORYDFNRM SROLWLNH 9DN

VWHUHRBWICE]N  YRVSULMDW L% USTRW V\L Q D2Y@D R-RIEMN IDLU
2EApHVWYR LVWRULL L NXOWXU\ &HQWUDOQRM L 9R"
VRWUXGQLPMWWKYHRY [YWRULL 60RYDFNRM $NDGHPLL
BORYDFNRM UHVSXEOLNL L 5RVVLMVNRM IHGHUDFLML
v 6% 1 $399 BORYHQVNR Y
VWRURpPt 9HJID D IRUPRRDIGLH PRGHUQEFK QiURGHF
YEFKRGQHM MXKRYEFKRGQHM (XUySH ,GHQWLWD N
&LWIiFLH
> @ +2/(& 5 B6ORYIiFL D QiIURGQRVWQi RWi]JND Y
GLSORPDWRY ,Q $QQDOHV KLVWRWLFL BUHVRBLHQ\

.29Ey 'XAD¥RZ 60RYDN +LVWRULRJUDSK\ LV &RPPLQJ

3DVW ,Q TRWDOLWDULDQ DQG $XWKRULWDULDQ 5HJ

I[URP WKH 7ZHW UHHZ K RABIND RVMXG \ \%

&LWIiFLH
> @ 85%$4.29,0 6 7KH 3ROLWLFV RI +LVWRU\ LQ
V =DJUHE 6UHGQMD (XURSD Vv ,6%1

5$-y29.y29E 1DVBI@MRYDNLD LQ &]HFKRVOR YD, KD

OLNXOIZ9EY 'X4D®@52:1 ODUWLQ 60ORYDNLD <RUNLVWR!
&DPEULGJH 8QLYHUVLW)\ 3UB%Y Y%
&LWIiFLH
> @ &RQFHVVLRQ DQG 6HFHVVLRQ &RQVWLWXW|
3RVVRPPXQLVW &]HFKRVORY D BbIXIY WL N® DY W/B Q.NDIJ @ R
32/,7,&%/ 6&,(1&( 5(9,(: 9ROXPH ,VVXH 6St
3DJHV 3XEOLVKHG '(& 126
> @ :LOVRQLD QG HIMMUPQROVBHRQ DQG WKH 6ORYI
JRXQGLQJ RI &l HFKRVOR%DN&OGH OLFKDHO 5 ',3/20
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$% &

$% &

$% &

$% &

+,6725< 9RO XPH ,VVXH SXEODHW KHG -
126

/8.%3YV.% -iQ7KH EHJLQQLQJV RI WKH QRELOLW\ LQ 60R
.29Ey 'XaDA&k2:1 ODUWLQ 6ORYDNHD 4RUNLVWIRRBULG
8QLYHUVLW\ 3UHVV,6%1 V
&LWIiFLH
> @ 0%$*'2a.2 ' 7KH 'LIITHUHQFHVY EHWZHHQ 60RY
+LVWRULRJUDSK\ RI WKH +LVWRU\ RI 60RYDNLD LQ
7HUULWRUNHUQHODWLRQV RI 60RYDN DQG ZRUOG K
KLVWRULRJUDSK\ LQ (XURSHDQ KLVWRU\ .R&LFH
V ,6% 1
0$1129E (OHQILH ZROOHQ NHLQH /R\DOLWIWH XO®® QH

ORNDOH /HEHQVZHOWHQ LQ G HQY GWEWDOR ZBNHQLW IW X
OLQGHUKHLWHXQQ BVGWPLWRKUR IDXFKUHLKH G
leU *HVFKLFKWH XQG .XOWXU GHUQHRKWY FKH Q@ G SGIR\E
9HUODJ V 6% 1
&LWIiFLH
> @ ),&(5, 2 7HYULH HWQLFNHM LGHQWLW)\ .DQF
LQGLIHUHQFLH D PRAQRVWL LFK XSODWQHQLD SUL
MD]\NR¥®W~UQH KHWHURJpQQHKRFREVHD WWH) R W YDDPN
,Q BORYHQVNE& QiURGRSLYV URD WWODpMQp €
Y\GDQLH ,661 RQOLQH
> @ 6=$5.9 / $ PXOWLHWOQLN X% Q B W]lHAMDIiDYOD P
.DOOLJUDP v 6% 1
0.&+(/$ OLURMIODY OLFKOMRYHQVNpP QiURGQp S

1IDWLRQDO 8SULVLQJ@ ,Q .a, $1 OLFKDO HW
SULSRPtQDQLD VL SURWLIDALVWLFNéEFK SRYWWDQt Y
6SROBORYINRY YRZIDVNXWZR 60RZDNyZ Z 3ROVFH
&HQWUXP H[FHOHQWQRVWL 6%9 60RYHQ
(XUyS\
&LWIiFLH
> @ +8'(. $ 'HU 6ORZDNLVFKHWBDRNLERQMHODOIGY W |
DKUQHKPXQJ ,QVHVHOHHEWHHX®WH 6DFKH 'HU 60RZL
IDWLRQDODXIVWDQG $XIXVW ELV 2NWREHU
'"HXWVFKHQ :LSIHIWRMOLGGEE ~VWDY 6$9 v 69

> @ .8%WE729E + $QWLVHPLWL]IEXNANRIRNRDP K-W

+ ,Q ORQLND 9UJJXORYi +DQD .XEiWRYi D NRO
YVHFKIFK D QD 60RYHQVNX YH D VWROHWt 3UD

,6% 1

> @ 5<'(5 - / ALH]JUDGtPMH1D3ROR WH QNP KR \QNVY
SRYVWDQLD Y SURFHVH OLEHUDOL]JIiFLRIUEHUWRRR'F
HGV 3UtOL& XGVNi WYiU VRFLDOL]PX" 5HIRUPD ]
SURFHVX Y YHVNRVORYHQVNX %UDWLWODYD 6]
,6% 1

6$3%2/ OLURMADIDNY\ ][iVRERYDQLD D YéaLY\ VORY

Y URNRFK >6RFLDO VLWXDWLRQ RI 60ORYDNLDQ ZRU
@ ,Q &KXGLQVWYt D FKXWRUEDFWENR Q/RFLQO Q
$PELYDOHQFH GRERYéFK SHUVSHNWLY LQGLYLGXiOC
LOQVWUXPHQWIUDBDH&GHYWRULFNEé ~VWEDK1 \%
9HJD '"HMLQ\ SRWUDYLQiIUV
YENWXPX D RGERUQRP aNROVWYH
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&LWIiFLH

> @ a4.259%$1.29E ( 6WUDYRYDQLH D J[iVRERYDQL
Y REGREt 60RYHQVNHM UHSXEREXODpPpQp &W~GLH 60
%UDWLVODYD OX]J]HROYJLD D NXOWBWOH GHGLpPVWY

$% & 67(,1+h%(/ -7&H 'XFK\ Rl 1LWUD ,Q.Z9Ry+ 'RENROIiA
%52:1 ODUWLQ 6ORYDNHD 4<RUNLVWRRBULGJIJH 8QLYHLU
\% ,6%1
&LWIiFLH

> @ 0%$*'2a.2 'LIMKMHQFHVY EHWZHHQ 60RYDN DQf
+LVWRULRJUDSK\ RI WKH +LVWRU\ RI 60RYDNLD LQ
7HUULWRU\ ,Q ,OWHUUHODWLRQV RI 60RYDN DQG
KLVWRULRJUDSK\ LQ (XURSHD@MKBADWBUN 8 (RAMLHFWV L1
V ,6% 1
$% & 6=(*+<29E % ODQNBWQp pLQ\ SURWL 4&LYRWX D
PLHVW UDQpKR QRYRYHNX >7KH &ULPHV DJDLQ
+XQJDULDQ 7RZRNM EXWAWQJORGHUQ +LVWRU\ 3HULRG@
6&+(//( .DUHO 7UHVWQp pLQ\ SURWL ALWRWXDD ]G¥D
3XEOLVKLQJ , 606 1
&LWIiFLH
> @ ),&B$BEY 5 9\EUDQp DV IHN WL FPLBOMDHDW WR DH |
WUHVWDQLH Y .RELFLDFK Y VWRURpPt ,Q /DGLVOTL
ODMHWNRYp D KRVSRGi VNp WUHVWQp pLQ\ YPHUD D
V ,6% 1
$% & 99596 /DGLYORYFLMYODVWHQHFNHMA&t 8KUL DOHER
6RFLIOQH UHSUH]JHQWIiFLH 60RYiINRY Y PDQDEINRIHM W
VN~PD" QiURG 'HYI" 8W~GLt R WWQRFLWWH BXQDBLR QI
,69% 1
&LWIiFLH
> @ )850%$1,. 0 1DFLRQDOLVWLFNp DNWLYLW\ RE\
YyHVNRVORYHQVNHM UHSXEOLN\ ,Q YORYHN D VSRO|
URD b V >SF@W' RVWXSQp QD LQWHUQHWH
KWWS ZZZ FORYHNDVSRORFRVW MMIVN URFQLN
$% & =(0.2 0LODKYY PRQXPHQWY GX 6RXOpYHPHQW QDWLRC
GH OD PpPRLUH KLVWRULTXH ,Q /LHX[30HLKpPRQWVWM LN
GepWXGHV 60DYHV ,6%1 V ,661
&LWIiFLH
> @ 0,&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W
SIiUKX]DPRV W|UWpPQHWHN 6]J]ORYINLIEDQ pV ODJ\DUR
ODJ\DURUV]iJL VIORYIiINRN V , 6% 1

$%' .DSLWRO\ YR YHGHFNéFK PRQRJUDILIFK Y\GDQp Y GRPIiFLI

$%' %$57/29E $O6I@QDYBARVWNRp Y]"DK\ Y PHG]JLYRMQRYRP R
.E=0(529E XERBD2) (ZBB(*(4a 'XaDQ SUHNOSRG6ORYHC
Y]"DK\ RpDPL GLS ORPORWROQp VWpPX YEURpPLX QD
+HQU\ND %DW®RIDNWIKWODYD +LVWRULFNé ~VW
UHSXEOLN\ Y 60ORYHQVNHM UMHBIXEOLNH \Y}
&LWIiFLH

> @ 0$78/$ 3 GERRWMQVMBIRFK U Y NRQWH[WH
bHVX®RY HS®RVHREFK Y]"DKRY ,Q = PLQXORVWL 6SLA&D



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

$%'

$%'

$%'

$%'

$%'

$%'

%$57/29E $OWHHOMINGRR Y H Q ¥ N P Vil R/OWF N DORIQUNNRHYYD VORYH
XGRYi VWUDQD ,Q 60ORY H3HUNL Q XFG<R YO DVUMULIDQ DOD W L F
VORYHQVNiI Y VSROXSUIFL V +LVWRULFNé&P ~VW
IDNXOW\ 8. D +LVWRULFNé&P RGER/BR®#L 06 \Y;
&LWIiFLH
> @ +2/(& 5 'LH VORZDNWWFXRUSR O LLW L&/FKG QOOQ
YRQ .LUFKH 1DWLRQ XQG 6WDDW ,Q 5HOLJLRQ XQC
6ORZDNHQ LP -DKUKXQGHUW (VVHQ .ODUWHI[W

%('1E529E O0DUBBRPDQLD D VORSRK \DNG R WKBRM BW D
>60DYV DQG ,QWHJUDWLRQ RI 60DYV LQ XGRYtW aw
.2'$-29E 'DQLHOD XGRYtW aW~U QD KUDQLFL GYRFK
YHU]XV KLVWR GUFNW SW®D'YD +LVWRULFNé ~VWDY 6%
6% 1 $399 BORYHQVNR Y VWRURDt
BORYHQVNR Y VWRURpPt 9HJID +LVW
BORYHGVYRFHV\ LQAWUXPHQWDOL]iFLH D PDQLSXOiFL
&LWIiFLH
> @ 0$78bDFH QDMVYIWHMAELH FLHOH GRVLDKQHF
BORYiFL DOINISDQXGRYtW aW~U D NPH RYé QDFLRQT
XGRYtW aW~U PD DUVNp &W~GLH R QDMYIp&RP 60|
~VWDY 60RYiNRY Y 0D DUVNX v 6% 1
> @ 9%$1 '8,1 3 & %HWZHHQ %RKHPLD DQG 5XVV
LGHQWLW\ DQG WKH FRQWURYHUVLHV RI WKH 60DY
URD b Vv 661
% (1.2 -XWRWLDOLVWRFNNBRHRROQWLFLL V UHOLJLY]Q\
SURVWUHGtP Y SUYHM AWYUWLQH VWRURDLE
VRFLDOLVWLFNHM Yt]JLH ,Q a48&+29E ;pQLD XGiFL C
SURWLYIQUFERY 8QLYHUVXP6%1 V

&LWIiFLH .
> @ =%$9%&.E O 9LGLHFNL NRPXQLVWL DNR DNWy
NROHNWLYL]JiIFLH ,Q )RUXP +LVWRULDH >BRYW

@ 'RVWXSQp QD LQWHUQHWH
KWWS IRUXPKLVWRULDH VN GRFXPHQWYV
%5(=29E.29E % OMNXMDQD ,Q a7()E1,. ODUWLQ HW DO
VWUHGRYHNEéFK PLH¥WDQD \GORYBIQWNXWRULFNé ~VW|
,6%1 $399 /HI[LNRQ VWUHG
6ORYHQVNX
&LWIiFLH
> @ 7$7E5,.29E 0 -iQ -LVNUD ] %UDQGéVvD D KR
REVDG]RYDQLD ~]JHPLD 60RYHQVND ,Q +XVLWL D EU
0~]HXP yHUYHQeé .0iaWwsRwl \Y ,
%<675,&.6 3HMWPRYi UtdD D SUHSRALPLDYDQLH YOIiG\
(PSLUH DQG WKH /HQGLQJ Rl WKH 5HLJQ WR )RUHLJQ
GHMLQ\ Y GHMLQIiFK (XUySAUDWHWYDQY IND SR EBULF N
9HGD V. ,6%1 &HQWUXP H[FHOHQWAQR
6ORYHQVNpPp GHMLQ\ Y GHMLQIiFK (XUyS\ &HQWL
GHMLQIiFK (XUyS\
&LWIiFLH
> @ 67(,1+h%(/ - 1LWULDQVNWWMUHGRDNNIKRR
6ORYHQVND %UDWLVODYD 9\GDYDWH VWYR 5%.

%<675,&.6 9DOFIRYBQVNiIi DXWRQYPLD ]D GUXKHM UH
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$%'

$%'

$%'

$%'

BORYHQVNpPKR AWiWX >60RYDN $XWRQRP\ GXULQJ WK
WKHY®OIR6WDWH®@ ,Q )(5(1y8+29E %RKXPLOD HW DO
]JYITRN 9 PHG]JLYRMQRYRP YHVNR¥OBWHQ®NXD 9HGD
+LVWRULFNé& ~VWDY 6$9,6%1 V $399
BORYHQVNR Y X \MRAHRDH Q&HIRVWL Y&V NXP X
N ~pRYEFK PRGHUQE&FK VORYHQVNEFK GHMtQ S|
9HJID 3XEOLFLVWLND OLODQD +RG&X V~YLVLD
PLOQQRV"RX Y URNRFK VWRURp LS RGBIRPQRV" QD
6ORYHQVNX SRpDV , y65 98YRM QD GHPRNUDW
GHPRNUDWLFNpKR DXWRULWDWtYQHKR D WRWDOLWC
&LWIiFLH
> @ +8'(. $ 'HU 60RZDNLVFKHUDKLERQDHODX GV W |
‘DKUQHKPXQJ ,QVHWBHEKMWKFKWH 6DFKH 'HU 60RZ
IDWLRQDODXIVWDQG $XIXVW ELV 2NWREHU
'"HXWVFKHQ :LEGIHUNWRMOLEGEE ~VWDY 6$9 Vv .69

%<675,&.6 9DOKWURUPIFLH GLSORBPDWRKNM WSUILEX R

SULSUDYRYDQRP URJELWt >y@65 ,Q 3(758) 3D

;7 VWRURDPt Y\EUDQp NDSLWRO\ ] GHMt% UIw WWRODQYHD
+LVWRULFNé ~VWDY 6%9 YR Y\GDYDWH VW&H1I7\SRVHW

&LWIiFLH
> @ )('25YyE. 3 'HIHQJtYQD VSUDYRGDMVNi pLQQF
_.RALFLDFK Y PHG]JLYRMQRYRP REGREt ,Q 9RMHQVNi
KLVWYyULX P~]HMQtFWYR D DUFKtYQ&&FEW YR URp
%<675.&.6 9DOHOQLNQ6ORYHQVNpPKR aWiWX >)RL

0(4.29E +5%$'6.E .DWDROX@B& ,YDQ 6O0ORYHQVNR Y V
]JYIIRN 60RYHQVNi UHSXE@®LBDRUPWLVODYD 9HGD
,6%1 $399 60RYHQVNR Y
BUREOHPDWLND YEVNXPX KRORNDXVWX QD 6
PHWRGRORJLFNéFK D WHUPLQRORJLFNé&FK SUtVWXSR
&LWIiFLH
> @ +8'(. $ 'HU 60RZDNLVFKH BN IERKQMHOOQI GV W |
:DKUQHKPXQJ ,Q (V OHEH XQVHUH JHUHFKWH 6DFK
1IDWLRQDODXIVWDQG $XIXVW ELV 2NWREHU
'HXWVFKHQ :L6IlMVIWRMDLEG E ~VWDY 6$9 Y, , 69

V. V$-9LOLDIPVFLSOLQL]IFLD DNR KLVWRULFNE& IH

3KHQRPHQRQ@ ,Q y,y$- 9LOLDP HW DO 6RFLIiOQD Gl

VSRORPQRVWL ] SUMVQRVWX B WD/W XVIO\DW DR VHMLX \
~VWDY 6\ D YDODWH 5[5IRILR,QULQW , 6 9%\
$399 6ORYHQVNR Y VWRURDt
&LWIiFLH

> @ .2'$-29E ' *HQp]D LQAWLW~FLH NXUiWD D S
YRMHQVNEFK N DJRY ,Q 60iYD & DFKH\WRORNO90 D USW
5i]XVD Vv 6% 1

'8'(.29E *DEULHQ@XKp PHVWR 8KRUVND PHQWIiOQH |

SUHORPH D VWRURPLD Y UHSUH]JHQWDW Y
FLW\ LQ +XQJDU\ OHQWDO LPDJHV RI 3UHVVEX
WXUQ RI WKH Q@WXUQEV@VK GH8'(.29E *DEULHOD HW
SURYLQFLRX D PHWURSRORX REUBUDWLRWQD®DY\ Y
~VWDY 6$9 V6% 1 &HQWUXP H[FH(

ioi
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$%'

$%'

$%'

$%'

$%'

BORYHQVNpP GHMLQ\ Y GHMLQiFK2(XBWRY OGBDH N PHW
%UDWLVODYD Y REMD] PMARWR Pt VRFLIOQRP D SROLW
&LWIiFLH
> @ 3(.$ 29E . .RUHOIFLH PHG]L YHGHFNéPL VSI
PHAWLDQVNRX VSRORpBOERWRXEN, BHBUIDWLYDWYDOD Y
URD Vv 661 ,6%1
'8'(.29E *DEULBBQWUDOL]IFLD D UHSUHVLD YHUVXV F

QHRDEVROXWL]PX QD RUJDQL]iIFLX YHUHMQHM JGUDY
S8KRUVNX >&HQ@RQUD@E]DHSUHVVLRQ YHUVXV PRGHUQL
1HRDEVROXWLVP RQ WKH RUJDQL]DWLRQ RI SX
+XQJDU\@ ,Q .29E92:$XABQ(YDa2/7e6 3HWHU 6.
6ORYHQVNX Y GOKRPBDWMW®ODWRIRULFNé ~VWDY

6% 1 $399 BORYHQVNR Y VWR
&LWIiFLH ‘
> @ .2'$-29E ' -DQNR )UDQFLVFL QDM]QiPHMA&t

GREURYR QtNRY ,Q 60iYD & DFKHBSREPRMN 0O SWIRQY
5i]X VD v 6% 1

'92 E.29E 'DQLMOVWODQFL SRVORYLD R\VWSHEGRBERFEKSH
dtUHQLD LQIRUPiFLt Y VWUHGRYHNX ,Q /8.%3y.% -iQ H
PLHVWR VWUHW Q X%WULIMVINIRYIX Qb NVALRULFNEé ~VWDY 6%
,6%1 $399 /[H[LNRQ VWUHGRYHNEé&FK PL
6ORYHQVNX
&LWIiFLH
> @ +202 $ 7 'LSORPDWLFNi NRPXQLNIiFLD PHG]
pbDVH YOiIiG\ ODWHMD .RUWQRY XQ 2BRGRPERW®X HNGRYH
NRPXQLNiFLH %UDWLVODYD 9('$ Y\GDYDWH VWYR
V ,6% 1
'92 E.29E 'DQLHADDE1,. ODUBNPIRPQtN ,Q a7()E1,. 0DU

DO /H[LNRQ VWUHGRYHN éPB&KU B M-\ O)D 6 O-RYWHQRANDE N

v 6% 1 $399 IJH[LNRQ VW
PLHVW QD 60RYHQVNX
&LWIiFLH
> @ /$&.209<(529E ( 'DV IOWHVWH 6WDGWEXFK |
+ ILPEDFK B6ORNEBRVNBUYBRORFLIOQH D KRVSR
V 6% 1

'92 E.29E 'DQLHWEBDBUD ,Q a7()E1,. ODUWLQ HW

PLHVW QD 6 QRMHMIMWNOD YD +LVWRULFNEé& ~VawdlY 6$9
$399 /H[LNRQ VWUHGRYHNEéFK PLHVYV
&LWIiFLH
> @ 7,+E1<,29E 0 6WUHGRYHNp A4NRO\ Y %UDWL
XQLYHU]JLWIiIFK YR 9LHGQL Y .UDNRYH D Y 3UDKH ,C
LOQWHUQHWRYEé pDVR/SLV ,661 >FLW @ 'RVWXSQp
QD LQWHUQHWH
KWWSV ZZZ IHGX XQLED VN ILOHDGPLQ SGI 6XFDV
9+ BILQDOB3') SGI!
)$/.629E $Q'@D.29E *DEULBORYH |JGUDYRWQtFWYD DI

YH NRWPBY SOXV\ D PtQXV\ ]JGUDYRWQtFNHM VWDURVW
>4XDOLW\ Rl KHDOWKFDUH DV DQ DWWULEXWH RI D P
B3UHVVEXUJ %UDWLVODYD@ ,Q '8'(.29E *DEULHOD HW
PHWURSRORX OREUD] % DDWWIMDRWURLCDYD +LV

Vv 6% 1 &HQWUXP H[FHOHQWC(
GHMLQ\ Y GHMLQiFK (XUyS\ 9HJD 2G SURYLQ

iof
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$%

$%'

$%'

$%'

D V WRRBARDpt FHWRWDL.iOQRP D SROLWLFNRP NRQWH
&LWIiFLH .
> @ 3(.$ 29 . .RUHOIiFLH PHG]L YHGHFNéPL VS

PHAWLDQVNRX VSRORpQERWKRXN, Q~%HD W HVHDYH UDW
URD A B61 ,6%1 ‘
)(5(1y8+29E %RKXPEYDO,y29E 1DWJQLN yHVNR

]JDPOHQHQLH 60RYHQVND GR QRYpKR aWiWX >)RUPDW
,QFRUSRUDWLRQ RI 60RYDNLD LQWR WKH 1HZ
BORYHQVNR Y JYNRMORPHG]JLYRMQRYRP YyHVNRVORYF
%UDWLVODYD O9HGD +LVWRULFNEé ~VWDY$899 ,
BORYHQVNR Y VWRURpPt &HQWUXP H[FHOH
N ~pRYEFK PRGHUQ&FK VORYH@®VANEWRYGHBIED SUL +LV
9HJD 3XEOLFLVWLND OLODQD +RG&X V~YLVLD
PLOQQRV"RX Y URNRFK VWRURpPLD 9HJD
BORYHQVNX SRpPpDV , y65 986YRM QD GHPRRU®OQMWLENH N
GHPRNUDWLFNpKR DXWRULWDWtYQHKR D WRWDOLWC
&LWIiFLH
> @ 352.4 3 9tW JRYp D SRUD&HQt 3UDKD 1DAl
6% 1
> @ )850%$1,. 0 (WDEORYDQLH pHVNRYVQRNKQV N |
,Q $FWD KLVWRULFD 1HRVROLHQVLD URp
> @ -%$a(. 3 6STORPMIPNERD KLVWRULFNE NRQW!
. XGOipRYi HG 3HGDJRJLFENp P\WVOHQLH &aNROVWYR
URNREK 7QWDYD 7\SL 8QLYHUVLWDWLYV 7\UQDYLH

)(5(1y8+29E %RKXMAVONRVORYHQVNR Y PHG]LQiIURGQH

>&]HFKRVORYDNLD LQ WKH )LHOG RI ,QWHUQDWLRQD

)(5(1y8+29E %RKXPIBORYAN DOR Y VWRURp't 1YI]F
PHGJLYRMQRYRP yHVNRVORYBQVEN®ODYD O9HGD +LV\
6$9 V. ,6%1 $399 BORYHQVNR

VWRURpPt &HQWUXP H[FHOHQW QR VMWQ¥EFEKNXP X RW
VORYHQVNEFK GHMtQ SUL +LVWRULFNRP ~VWDYH 6%$9
3XEOLFLVWLND OLODQD +RG&X V~YLVLDFD V MHKR YU
URNRFK VWRURpPLD 9HJD 2EPLDQVND VSR
y65 986YYOMGHPRNUDWLFNHM Ei]JH D YRQNDMALH D YQ-
DXWRULWDWtYQHKR D WRWDOLWQpPKR W\SX

&LWIiFLH
> @ 352.4 3 9tW JRYp D SRUD&HQt 3UDKD 1DAl
6% 1
)5.0029E (YDUi RYWNONDXWLD Y %YUDWLVODYH NRQFRI

/8.$y.$ -iQ HW DO B6WUHGRYHNp PHVWR DNR PLHVWR
%UDWLVODYD +LVWRULFN& ~eWDY 6$9 9
L QWHOHNWXiOQH HOLW) DQIp ISR HORRYRE MU HHG
JH[LNRQ VWUHGRYHNE&FK PLHVW QD 60RYHQVN
&LWIiFLH
> @ 5LWXDO DQG 6\PEROLF &RPPXQLFDWLRQ LQ
$USDG "\QDVW\ %\ =XSND '5,78%$/ $1' 6<0%2/,&
&20081,&$7,21 ,1 0(',(9$/ +81*$5<781'$53$' '<1$67<
%RRN 6HULHV (DVW &HQWUDO DQG (DVWHU
9ROXPH 3DJBNEOLVKHG 126
+$//21 XGR&$W2/ OLURSFIBDPG QHPHFNpKR KRVSRGIU

YH NRSULHVWRUX Y MRNXURGRBSRYMQYWQLH >'HVLQ)



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

$%'

$%'

$%'

$%'

*HUPDQ PmMIIDIFHLW\ HFRQRPLF VI\VWHP DUHD LQ WKH
8SULVLQJ@ ,Q 6<51é ODUHN 6ORBERYNQ@\WNEBRG QPUS
URNX %DQVNi %\VWULFD 0~]HXGR) pOR SHRQYWNHIKRL QiU
6% 1 9HJD JHVN D WLHQH KRV

UR]JYRMD 60RYHQVND
&LWIiFLH

> @ +58%2 $ S5DERYDQLH PDMHWNX QD 60RYHC
RNXSiFLH VHSWHPEIU MHKOR SUIYQH SRVWLK\ ,Q /I
9RMipHN -DURPtU 7DXFKHQ HGV ODMHWNRYp D K
GQHV %UQR ODVDU\NRYD XQLYHU]JLWD V
+$//21 XGRY¥RWSRGIUVWYR 60RYHQVNQOFFPAMRINRFK

60ORYDNLD IURP WLOO @ ,Q0(4a.2$B(46&'6.E .D
,YDQ B60ORYHQVNR Y VWRURDt ]YITRN 6O\RSDHXQWN i
%UDWLVODYD 9HGD,6%1 V $399
6ORYHQVNRWRURDPt 9HJID SBUREOHPDWLND Yé\
6ORYHQVNX JHQpP]D PHWRGRORJLFNEFK D WHUPLQRC
&LWIiFLH
> @ +58%2 $ S5DERYDQLH PDMHWNX QD 60RYHCQ

RNXSIiFLH VHSWHPEIHDU D YMOHHKRRS/AW LK\ ,Q /DGLV!
9RMipHN -DURPtU 7DXFKHQ HGYV ODMHWNRYp D K
GQHV %UQR ODVDU\NRYD XQLYHU]JLWD \%

> @ +8'(. $ 'HU 60RZDNLVF KH LDRLER@DHO XX GV W |
‘DKUQHXIPXQ (V OHEH XQVHUH JHUHFKWH 6DFKH
1IDWLRQDODXIVWDQG $XIXVW ELV 2NWREHU

'HXWVFKHQ :L6HUWVRUOLEEE ~VWDY 6$9 Vv .69

+(57(/ _0DURG@GDVWL]JURBDWIDOHENRDZ]D 9RMWHFK

RU D 5HYHQJH"@ ,Q %<675,&.é 9DOHULIQ HW DO 6W
VSRORPQRV" Y PRGHUQéFK GHMLRULCKWLOYRYHQ@V NDHGD
Y\GDYDWH VWYR 6%9 +LVWRULFNEYMWDY 6%$9 \
&HQWUXP H[FHOHQWQRVWL 6%9 6O0RYHQ
(XUyS\

&LWIiFLH
> @ +8'(. $ 'HU 6ORZDNLVFKHWBDRNLERQMHODOIGY W |
'DKUQHKPXQJ ,Q (V OHEH XQVHUH JHUHFKWH 6DFK
IDWLRQD®DXIBSWDXQ}VNW ELV 2NWREHU % HUOLCQ
'"HXWVFKHQ L6 MWRUWOL.GEE ~VWDY 6%$9 \% ,69

+(57(/ ODURR]SRU\ Y +OLQNRYHM VORYHQVNHM XGR"
VWRURpPLD ,XGBRYMQ@VMIQD Y GHNMDQWKQ ODWLFD
VORYHQVNiI Y VSROXSUIFL V +LVWRULFNEéP ~VW

IDNXOW)\ 8. D +LVWRULFNé&P RGER/6R#L 06 Vv
&LWIiFLH
> @ .$0(1(& , . QLEANIVR SXEOMFLVWLN\ -R]HID 7

PHG]IJLYRMQRYRP REGREt QDQAKIiOBUNLIEQODWRRQU ' 'HI
SUHPHQ\ VWRURDPLD K LWR\DRWEL N BDYWRY G B W X 19 (
Y\GDYDWH VWYR 6%9 Vv ,6%1

+/$9%$y.29E0LULDPQ 3RVRQLR HVW ORFXV YDOGH VDQ>

%UDWLVODY\ D 9LHGQH Y VWRURpPt ,Q /8.%y.% -iQ
PLHVWR VW UHW Q X%/ DW\R/@XQYIDN i FIW/WRULFNé& ~VWD Y
6% 1 $399 /JH[LNRQ VWUHGRYHNEFK PL
BORYHQVNX

o1
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$%'

$%'

$%'

$%'

$%'

$%'

&LWIiFLH
> @ )('(50%<(5 ) /DXVVHU 3UtEHK PHAWLDQVNHI
9\GDYDWH VWYR 8QLYHUJLW\ .RPHQVNpPKR Y %UDWL!

+/$9%y.29E OLULAMRUtQ ,Q a7()E1,. ODUWLQ HW DO /|

VWUHGRYHNEGFK PLH%WDQOD \6ORYBI QWNXYWRULFNE& ~VW|
6% 1 $399 IJH[LNRQ VWUHG

BORYHQVNX

&LWIiFLH

> @ 7,+E1<,29E 0 MNRVQAHG BYHDNYLY ODYVNHM &XSH

XQLYHUJLWiFK YR 9LHGQL Y .UDNRYH D Y 3UDKH ,Q
LQWHUQHWRYé& pDVRSLV b>FLW @6 RVWXSQp
QD LQWHUQHWH

KWWSV ZZZ IHG)>XGRRQEIDGVEXEDWWL .DWHGU\ .+ 9H
9+ BILQDOB3') SGI!
+2/(& S5RPD®RDFKRYVNVY\RER@UHALPX DOHER MHGHQ

> %DFK +X%DVDWERO RI UHJLPH RU RQH RI LWV P\WKYV
.2:$/6.E (YDa2/7e6 BHU 6SRORPQRV" QD 60RYHQVNX

%UDWLVODYD +LVWRULFNé ~VWDY,6%2 9('$ Y%
$399 BORYHQVNR Y VWRURp't
&LWIiFLH
> @ .2'$-29E ' -DQNR )UDQFLVFL QDAMK|QiPHMA&t

GREURYR QtNRY ,Q 60iYD & DFKHWQ&P ,9 /LSWRYV
5i]X VD v 6% 1 ‘
+2/(& S5RPD@®VSRGIUVWYR ,Q .29Ey 'XaDQ HW

JYIJRN 1D ]JDpLDWNX VW % U R MIIDV OB G D V6% 1

&LWIiFLH
> @ 252629E 0 2VYHWDY NGHOWDFEEFK BYQRR W UL
BORYHQVNX ,Q 3UHPHQ\ RVYHW)\ D W)\EWO Q&K FAN R C
SURVWULHGNRY QR 60 R YHIDWNDM CBDYIDVWRULFNE ~VW
6$9 Vv 6% 1
+2/(& 5RPEF@HQ\ YR Y]"DKX¥ LPORY®DMR SUHMDY QRYG&F

SUtURGH >7KH FKDQJHYV L®DW K FDOH CDWRR QI KILVSN TP
DWWLWXG K ME&R WKH2QDW XX4aDQ 6RQG\ GR VORYHQVN
VWRURPDWLVODYD +LVWRULFNé ~VWDY 6$9 Y 7\SRV

6% 1 $399 BORYHQVNR Y VWRURDt
&LWIiFLH ‘
> @ 7$.E&629E . OVQIiROHRMWRILUNDHIMD |DFKRYDQLH

NDEWLHOL %HWOLDU SUREOHPDWLND D VWDY VSUD
VWRURpPLH Y JUNDGOH StVRPQé&FK SUDPH RY 3UHA&R
3UH&ARYH v 6% 1
+8'Ey(. 3DYROELQRY ,Q a7()E1,. ODUWLQ HW DO /H]

PLHVW QD 6 QRMHODIMWNDOYD +LVWRULFNé& ~VoWOY 6$9
$399 JH[LNRQ VWUHGRYHNE&FK PLHVV
&LWIiFLH
> @ 0(/+4 &UNHYQp YEVDG\ PLHVW D PHVWHPpPLHN
,Q +LVWRULFNé& JERUQtN YHGHFNé& pDVRSLV R VOR"
URD b Vv 661
+8'(. $GDPORYHQVNiI QIURGQi VWUDQDDQQ]3RICH W LF N

SUtSDG\ ]R 6 ORYDWQVWODYD 8QLYHUJLWD .RPBQVNpK

ioo
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$%'

$%'

$%'

$%'

$%'

&LWIiFLH
> @ 85%$4.29,0 6 7KH 3ROLWLFV RI +LVWRU\ LQ
V =DJUHE 6UHGQMD (XURSD Vv ,6%1
+8'(. $GDMW,.&+(/$ OLURWYORYHQVNEé aWiW DNR SUHGP}

KLVWRULRJUDILH SR URNX  >60RYDN 6WDWH DV D
+LVWRULRJUDSK\@ ,Q J5PRIES 0D@WLIWB& OLFKDO
BORYHQVNE GWiBUHGVWDY %D WWDWOWRWXD +LVWRULFN

Vv 6% 1 &HQWUXP H[FHOHQWZ(
GHMLQ\ Y GHMLQIFK (XUyS\
&LWIiFLH

> @ %$-&85HBEIE.29E +32./(629E % . YEVVOD[YH ,C
VNXWRPQRV" XPHQLH+ SUPRSIDMIQAIDYD 60RYHQV
JDOpULD \Y; ,6% 1

,9$17<4<129E 7DWXDIP® D ]iSDV R AaW~UD Y VORYHQV!I

,9$17<4<129E 7DWLDQD WMHDBRREMABXVNR Y VORYHQV
GHMLQIiFK D NXOW/HUBWLVOBYPWLHSRORPQRV" ¢
YEFKRGQHM (XUyS\ 3UR +LVWyULD Y VSROXSUIFL V -
,6%1 9HJD 60RWIBQIDHIRR PR
QiIURGRY Y VWUHGQHM YéFKRGQHM MXKRY&@FKRGQH]
PEWXV
&LWIiFLH
> @ 27y(1EA429E 6zWUL UBSMHPYSUHWIFLH ALYRW
PHVNRVORYHQVNEéEFK D VORYHQVNEeéFKY X R EQWF LLDREXI
+ ,Q YORYHN D VSRORpPQRV" >LQWHUQHWRYE&
>FLW @ 'RVWXSQp QD LQWHUQHWH
KWWS ZZZ FORYHNDVSRORFQRVW MMIVN URFQLN
-$185% 7RP+#aVDK\ GGRHWRBFLt SRNODGQtNRY /LSWRYV

VWRURpPt >(QFURDFK RQ WKH 3RZHUV RI 7UHVD
y,y$- 9LOLDP HW DO 6RFLIiOQD GLVFLSOLQL]IFLD D ]
SUMVQRVWX D ZVVX RVWODRNW®DDPDND][}XYMPARULFNE& ~V

9\GDYDWH 5IRUR,BULQW ,69% 1 $399
6ORYHQVNR Y VWRURDt
&LWIiFLH

> @ /,ayE. 0 31" SDQVWLHY Y\EUDQp DVSHNW\
SDQVWYiFK & -04i@RMWKRKR REYRGX 7UHQPLDQVNHM
SRORYLFH VWRURPLD yDGFD .\WXFNp P~]JHXP Y

.$0(1(& . YDIR~WURSROLWLFNé YEYRM 60RYHQVNHM

>'RPHVWLF 3RIQIWILGDMOKSIIORYDN 5HSXEOLF IURP
0(4.29E +5%$'6.E .DWDROX@B& ,YDQ 6O0ORYHQVNR Y V

]JYIIRN 60RYHQVNi UHSXE@®LEBDRUPWLVODYD 9HGD
,6%1 $399 ®GBRYHQVNR Y VWR
9HJD BUREOHPDWLND YEVNXPX KRORNDXVW X
PHWRGRORJLFNéFK D WHUPLQRORJLFNé&FK SUtVWXSR

&LWIiFLH

> @ +8'(. $ 'HU 60RZDNLVFKH DN IEFRKQHODYGY W |
:DKUQHKPXQJ ,Q (YHOHEKWIWBBKH 'HU 60RZDNL

1IDWLRQDODXIVWDQG $XIXVW ELV 2NWREHU
'HXWVFKHQ :L6IHlMVIWRMDLEG E ~VWDY 6$9 Y, , 69

.$0(1(& .YDIWREOpPP QiVLOQpPKR K DGR®RQPMYRKFRYD\

QIERAHQVNHM ORMDOLW\ QD SUtNODGH AaLGRYVNpKR
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$%'

$%'

$%'

KRORNDXVWX ,Q 0O\ D Wt GUXKt Y PRGHUQHM VSRORD
NROHNWtY Q\FRK D®HQWDLWD 9HGD +LVWRRIQFNEH~V W I
6%$9 Vv ,6%1

&LWIiFLH
> @ '(0( . -*GLVFKH OXVHHQ LQ 2V W% WK H X L
1IHXDQIIQJH 3UDJ %XGDSHVW O9TUDMHYIOHMN 5XS
V 6% 1
.$0(1(& ,YDXE\YDWH VWYR &WiW D UHALP QD 60RYHQ
YRMQ\ >3RSXODWLRQ 6WDWH DQG WKH 5HJ
‘DU ,, @ ,Q %<675,&.6 9DOHULIQ HW DO . ~pRYp
VORYHQVNEFK GHMt{Q\GDBUBWLVODYD 9HGD
Vv 6% 1 &HQWUXP H[FHOHQWQRVWL

N ~pRYEFK PRGHUQéEFK VORYHQVNéEFK GHMtQ SUL +LV
&LWIiFLH
> @ 3(-4iY22W YD FKRUYDWVNpKR JHQHUIOD 9LON

URFH D MHMt YRMHQVNp SR]DGt ,Q 9RMHQVNi Kl
,661
. $0(1(& ,YDOFa.29E +5%$'6.E .DWHBORDHQVNiIi VSRORpPQF
URNRFK >6YOMRN 6RFLHW)\ IURP WLOO @

.DWDU.S®PD1(& ,YDQ 6ORYHQVNR Y VWRURp't
Y\GDRUBWLVODYD 9HGD,6%1 V

$399 BORYHQWNRYRpt 9HJI

BUREOHPDWLND YEVNXPX KRORNDXVWX QD 60RYHQV!
WHUPLQRORJLFNEFK SUtVWXSRY
&LWIiFLH
> @ +8'(. $ 'HU 60RZDNLVF KH DKLER@DHOROX GV W |
‘DKUQHKPXQJ ,Q (V OHEH XQWHUHORZDINHLAKWH 6D FK
1IDWLRQDODXIVWDQG $XIXVW ELV 2NWREHU

'HXWVFKHQ :LE6HUWVRUOLEEE ~VWDY 6$9 Vv .69

.$0(1(& .YDIVODY\ Y]QLNX VDPRVWDWQHM 60ORYHQVN

>&HOHEUDWLRQV RI WKH )RUPDWLRQ RI WKH 6
@ ,Q .8a4a1,5E.29E ,QJULG HW DO 9\MGHPH Y QRF|
URJVYLHWLPH VYHW LOQWHJUDpPQé D PRELOL]DpQé Y
%UDWLVODL¥FNEéE +UWWRWB$9 YR Y\GDYDWH VWYH 3URGL
,6%1 9HJD 2VODY\ DNR LGHQWLWR"
6ORYHQVNX Y REGREt PRGHUQL]IFLH 9HJD %
SUREOpP 7HRUHWY&EWNXPEF KIRBALMNBSUHWIFLH D StVDC
VORYHQVNHM pHVNHM D IUDQF~]VNHM KLVWRULRJUD
&LWIiFLH
> @ 38%/,& +2/,'$<6 $1' )(67,9,7,(6 ,1 727%$/,7%$5,%1
&$6( 2) 6/29%. 5(38%/,& %\ OLNXODVRYD $OHQD 3
OLURVODY %BRWKRBRXS 6*(0 &RQIHUHQFH UG ,QWHEH
OXOWLGLVFLSOLQDU\ 6FLHQWLILF &RQIHUHQFH RQ ¢
/IRFDWLRQ 9LHQQD $8675,% 'D&FHO $35 %.
$17+5232/2*< $5&+$(2/2*< +,6725< 3+,/2623+<

&21)(5(1&( 352&X*6 92/, %RRN 6HULHV ,QWHUQD
OXOWLGLVFLSOLQDU\ 6FLHQWLILF &RQIHUHQFHV RQ
3XEOLVKHG 126

> @ +$1E.29E 3+APSMQRSEDIDQGD ,Q 6HQ [ VNXWF
SURSDJDQGD 9%WWLVODYD 60ORYHQVNiI QiURGQi JD
,6% 1

ioo
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$%' .$0(1(& .YDIG .XOW~UQHM UDG\ SR /RPQLFNé& PDQLIH
QLHNWRUG&GP MDYRP NXOW~UQHKR &LYRWD QD 60ORYHC

(GLWD HW DO .DSWWRGRHKUY®YNHKR SULHVW
URPQpPPX MXELOHX %EDQRVEPMWD +LVWRULENE& ~V\

Y\GDYDWH VWYH 7\SRVHW SULQW,8W8RO V U R Vv
9HJD 6ORYHQVNRDYQIX 6 DR HQWIY
Y\EUDQp WpP\ ] GHMtQ VWRURDPLD
&LWIiFLH

> @ %$-&8529E +taAWPMYIOHFL ,Q 6HQ [ VNXWRpPQR
SURSDJDQGD %UDWLVODYD 60ORYHQVNiIi QiURGQi JI

> @ +$1E.39BPHAWHSWRSDJDQGD ,Q 6HQ [ VNXWF
SURSDJDQGD %UDWLVODYD B60ORYHQVNi QiIURGQi
6% 1
$%" .$17(. .DURD$/6.E (YD.RVWD .BRWQRHGQ& AW~URY &LC
RVWIMKIHVE VWXGHQW RI aW ~ 2GS - 2@ ED $'©+PL H3®ION H U
AW~-U QD KUDQLFL GYRFK YHNRY ALYRW%GDMOR GR|

+LVWRULFNé ~VWDY 6%9 961D Vv $399

6ORYHQWNWRYRpPt 9HJID +LVWRULFNIi SI
6ORYH@URPHV\ LQAWUXPHQWDOL]IFLH D PDQLSXOIFL
&LWIiFLH

> @ 32'2/$1 3 ALYRW D JGUDYLH RKUR]JXM~FH RN
,Q +LVWRULD QRYD >RQOLQHRAW @ PRVWXSQp QD
LQWHUQHWH

KWWSV [ISKLO XQLED VN ILOHDGPLQ ILI NDWHGU\B

> @ =%$-%$& 3 3DUDGR[\ VORYHQVNpPKR URPDQWL!|
HG aw~U aAWtBRYREUBRPRGW %UDWLVODYD OV\
6$9 V ,6% 1
$%' .E=0(529E XEEF®.2 OLODAG]LYRMQRYp SUHPH
>&KDQJHV LQ (GXFDWLRQ DQTGDUXDHUNRIE @ XUQ QJ WKFE
Y(5(1y8+2% %RKXPLOD HW DO 60ORYHQVNR Y VWR L
PHG]JLYRMQRYRP yHVNRVORYBQVENRODYD 9HGD +LV\V
6$9 \Y, ,6% 1 $399 60RYI
VWRURpPt &HQWUXP HFEWQRRWQRN\RWEFKE PRGPIXJ Q&
VORYHQVNEéFK GHMtQ SUL +LVWRULFNRP ~VWDYH 6%$9
3XEOLFLVWLND 0LODQD +RG&X V~YLVLDFD V MHKR YU
URNRFK VWRURpPLD 9HJID 2EPLBRNMDNW ,VSR(
y65 986YRM QD GHPRNUDWLFNHM Ei]JH D YRQNDMA&LH C
DXWRULWDWtYQHKR D WRWDOLWQpPKR W\SX
&LWIiFLH
> @ 721.2%%2®.29E $ %HWZHHQ DSRORJ\ DQG L
SHUVXDVLRQ DQ&$PDQHIX OOKELNREQURY. QJ Rl WKH LQV
PHPRU\ RI WKH 60RYDN FRPPXQLW\ ,, ,Q +,6725,$#7
,661
> @ '2%52&.E 6 3UHNRQIYDQLH UR]JGLHORY V\V\
ANROVWYD Y PHG]LYRMQRYRPGPHRNRVDRY HQVRK
'RVWXSQp QD LQWHUQHWH
KWWS SDJHV SHGI FXQL F] SHGDJRJLND "S OD
> @ .,y.29E $ 6LWXIiFLD QD VORYHQVNEé&FK aNRO
+LVWRSHERBRILFNp IyUXP LQWHNUQHWRGB JRUIVLRS LD
ANROVNp P~]JHMQtFWYR URp; >PLW V @ ,661

oo
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$%'

$%'

$%'

$%'

'RVWXSQp QD LQWHUQHWH
_KWWS ZZZ PVDS VN LPDJHV VWSRULHV FDVRSLV KS
.E=0(529E XEWLAUIDQLFH D 4WiWQRV" SUHNDG|RQRYV

XGRYRX VWUDQRX YR Y\XpRYDFR P >QURFGINUVYDWGEN R |
6WDWHKRRG 3URPRWLRQ RI WKH 60RYDN 6WD
3DUW\ LQ WKH <H®UVQ 26<.29E +#$0D8&H ODWHM
QDSULHFKXRIDQP\AOLHQNRYp WUDQVIHU\ Y (XUySH D (
VWRURHPLDWLYVODYD +LVWRULFNé ~VWDY¥ %39 9HGD
$399 AWiIWQH KUDQLFH D LGHQWLW\ Y
VORYHQVNEéEFK GHMLQiFNKRY WW[WHHE RHHIDY SVNRP  6WU
SULRULW\ pHVNRVORYHQVNpPKR aWiWX Y REOD\
URNRFK $399 AWiIWQH KUDQLFH D LGHQWLW\
VORYHQVNEéFK GHMLQIFK Y VWUHGRHXUYBVRR PDNR.GW
]JDKUDQLPQRSROLWLFNpKR P\WOHQLD VORYHQVNEéFK ¢
9HJD 6WUDWPpPJLH D SULRULW\ pHVNR\
Y]JGHOIiYDQLD QiURGQHM RVYHW\ QD 60RYHQVNX Y U
&LWIiFLH
> @ /LEUL SURKLELW *RYHUQPHQW LQWHUIHUHC
FROOHFWLRQV GXULQJ :RUOG :DU ,, DV H[HPSOLILH
OLURVODY OLNXODVRYD $OHQD 08=(2/2*,$ $ .8/785]1
"(',&6792086(2/2*< $1' &8/785%/ +(5,7$RO X PH ,VV X
3DJHV 3XEOLVKHG 26
,2'$-29E 'DQLHEDDHVERORN VORYHQVNEFK 4LHQ

HW DO 1D FHVWH N PRGHUQHM aHQH NDSLWF

Y\GDQ®WHDWLVODYD VOHGD,6%1 &HQWUXP
HIFHOHQWQRVWL YEVNXPX RWIiJRN N ~pRYéFK PRGHU!
+LVWRULFNRP ~VWDYH 6%$9 9HJD ORAQRVWL .

UHDOL]iIFLH aLHQ Y PRGHUQéFK GHMLQIiFK
&LWIiFLH
> E@5%$+E0 % OHJPDUDGQL YDJ\ EHROYDGQL" 3R
\% ,6%1
.2'$-29E 'DQLH®WNR Y VORYHQVNHM SROLWLNH QD S|

9DMDQVNEé YHU]XV ODVDU\N ,Q ,9$17<a<VIHURARWLD (
REUD] 5XVNR Y VORYHQVNE&FK G HAMLIWAK ODNXOW ~U |
SUH GHMLQ\ D NXOW~UX VWUHGQHM D YEFKRGQHM (X
+LVWRULFNé&P ~VWDYRP 6$9%1 V 9HJD
6ORDIFRUPRYDQLH PRGHUQE&FK QiURGRY Y VV
MXKRY&FKRGQHM (XUySH ,GHQWLWD NRQIHVLRQDC
&LWIiFLH
> @ +8y.29E ' %HVHGQLFH 6YHWR]iUD +XUEDQD
$FDGHPLFD 60RYDFD % UDW LV O DD WA IOYDHUH L W L
6% 1
.2'$-29E 'DQLBRRUHE\ D VSRPLHQNRYp MPRFQRQOWILQD

IRUPD LQVFHQRYDQLD QiURGQHM LGHQWLW)\ >)XQHUL
60RYDN SDWRUWR\RYV HPRWRRQD® VR\IIQ QG HQW |
.2:$/6.E (YDa2/7e6 3HWHU B6SRORpPQRV" QD 6C

%UDWLVODYD +LVWRULFNé ~VWDY, 6% 2 9('%$ \%
$399 6ORYHQVNR Y VWRURDt
&LWIiFLH
> @ 0$1129E ( 6SRORPHQVNp HOLW\ 3UHASRUNTE
JERUQtN O~]HD PHVWD %UDWLVODY\ % bRl \%
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$%'

$%'

$%'

$%'

.2'$-29E 'DQLHO@®RPPQ UXVRILOVWYD Y PLQXORVWL 6

,9$17<4<1F9 7DWLD'QIR9E 'DQLHOD 986FKRGQi GLOHPI
(XUyS\ Y\&DOQWHVODYD 6SRORPQRV" SUH Gt
(XUyS\ 6'. 69( +LVWRULFN& ~VWD Y669 Vv
9HJD 6 BRPIEYDLH PRGHUQEFK Q
VWUHGQHM Y&FKRGQHM MXKRY&FKRGQHM (XUySH |,
&LWIiFLH
> @ +2/(& 5 6ORYiFL D QIURGQRVWQi RWi]JND Y
GLSORPDWRY ,Q $QQDOHV KLVWRNLFLV3UHVB&LHQ\

.2'$-29E 'DQLEHODXVWRYp S\DRYQBRRRXi GHPRQA&V

ALYRWDVFKRSQRVWL QiURGD D IRUPD SRIDBWDRNIKR
'"HPRQVWUDWLRQ RI 60RYDNQHVYXHIRDER ®LVD\ FR ONL WH
SURWHVW@ ,Q .8a1,5E.29E ,QJULG HW DO 9\
URJVYLHWLPH VYHW LQWHJUDpQé D PRELOL]DpQeé Y
%UDWLVODYD +LVWRULFNé& ~VWDY 6%$9 YR Y\GDYDW
,6%1 9HJD 2VODY\ DNR LGHQWLWR'
6ORYHQVNX Y REGREt PRGHUQL]IFLH 9HJD %
SUREOpP 7HRUHWLFNp YEFKRGLVNi YEVNXPX LQWHU
VORQVNHM pHVNHM D IUDQF~]VNHM KLVWRULRJUDILL
&LWIiFLH
> @ +8y.29E ' %HVHGQLFH 6YHWR]iUD +XUEDQD
$FDGHPLFD 60RYDFD %UDWLVODYD 8QLYHUJLWL
,6%1
> @ 02/'$XEXWWRYp VOIYQRVWL D QiURGQp SRGX
ODUWLQH DNR SURVWULHGRN JY\ARYDQLD NYDOLW\
%DGD (GV .YDOLWD 4LYRWD Y PLQXORYWL QDALF
5i GLR3ULQW \Y} ,6% 1
2'$-29E 'DQLH@RGQp RVODY\ D VOIiYQRVWL DNR SUF

~YRG >1DWLRQDO &HOHEUDWLRQV DQG )HVWLYDOV D
,QWURGXFWLRQ@ ,Q .841,5E.29E ,QJULG HW DO 9\N\
VSULHYRGWHYDHWLPH VYHW LQWHJUDpPQé D PRELOL]
VSRORp ZRDWILVODYD +LVWRULFNé ~VWDY 6%$9 YR Y\
\Y ,6% 1 9HJD 2VODY\ DNR
LGHQWLWRWYRUQé& D P RHGRED FFFORWB@WVNFLH 9HJD
%LRJUDILD DNR KLVWRULRJUDILFNé SUREOpP 7HRUH
LQWHUSUHWIFLH D StVDQLH ELRJUDILt Y VORYHQVNH
&LWIiFLH
> @ 02/'$ 5 $XIXVWRYp p/SRCAWMNWNLD @iBRGEL D
ODUWLQH DNR SURVWULHGRN ]JY\ARYDQLD NYDOLW\
%DGD (GV .YDOLWD 4LYRWD Y PLQXORYWL QDALF
5iGLR3ULQW \Y ,6%1
2+0729E0iULBRULDGRN D MHKR GRGUALDYDQLH QD S

$ELGDQFH RQ IHXGDO 'RPLQLRQV@ ,Q y,y$- 9LOLDP

JURG PRGHUQHM VSRORpPQRVWL ] SUMBQBWYWX D =z
+LVWRULFNé 9SVADOD'D WHOS5|GR B 3QIL"QW ,6% 1
$399 6ORYHQVNR Y VWRURDt
&LWIiFLH

> @ /,ayE. 0 31" SDQVWLHY Y\EUDQp DVSHNW\
SDQVWYIiFK aLOLQVNpPKR VO~3aQRWWRNLKR REYREB Q@ FDU
SRORYLFH VWRURpPLD yDGFD AVXFEFNp P~]JHXP Y
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$%'

$%'

$%'

$%'

$%'

$%'

.29Ey 'XAD&KDUL]PD WULXPI\ D NURN YHG D V~GQH

>&KDULVPD 7ULXPSKV DQG D 6WHOGWHEH OZ&NDB®ZV,
%<675,&.6 9DOHULIQ HW DO B6WRURpPLH SURFHVRY
PRGHUQEFK GHMLQIFK 60RYBQVYNDD Y DY\ ®BIGGIDH
+LVWRULFNé& ~VWDY 6$8%1 V

&LWIiFLH ‘

> @ 9,54,16.E 0 )RUPLQJ RI WKH PHPRU\ RI $QGU
HQYLURQPHQW XS WR ,Q +,6725,%$#7(25,% U
661

.29EYy 'XADBORYHQVNp GHMLQ\ D JUR]JXPLWH Qi REOD

>6OR¥YDMRU\ DQG WKH &RPSUHKHQVLEOH 6FRSH RI
.29EYy 'X4DQ B6ORYHQVNpPp GHMLQ\ Y GHML®@IFKW XUy S\
+LVWRULFNE& ~VWDY 6$9 ,8BoGD V. &HQWUXP
HIFHOHQWQRVWL GLQ6 YREHRVAFK (XUyS\
&LWIiFLH
> @ 9%$1 '8,1 3 & %HWZHHQ %RKHPLD DQG 5XVV
LGHQWLW\ DQG WKH FRQWURYHUVLHV RI WKH 60DY
URD b Vv 661
.29Ey 'XaBRN NRQWLQXLWD D GLVNRQWLQXLWD Y V

SURJUDPH ><HP@WLQXLW\ D GLVFRQWLQXLW\ L

%<675,&.6 9DOHULIQ HW DO . ~pRYp SUREOpPP\ PRGH
Y\GDRUBWLVODYD+LWWRULFNé& ~VWDY 6$9
6% 1 &HQWUXP H[FHOHQWQRVWL Y&VNXPX

PRGHUQéFK VORYHQVNéFK GHMtQ SUL +LVWRULFNRP
&LWIiFLH
> @ =8%.2 3 .RALFNé IDUIU %D U@D&WaHKMR@EHV& X W D
XGLD DxGHWWQULFNiIi ELRJUDILD D MHM PLHVWR Y
SUtVSHYNRY ] YHGHFNHM NRQUWWRQEENiI KGRDUD IG B |

Y KLVWRULRJUDILL NRQDQHM G D VHSWHPEUD

3XOD -R]JHID abDIiULND Y .RALFLDEFK \% , 6
.29Ey 'XADSXVNi RIHQJtYD Y .DUSDWRFK D VORYHQVN
'XabQ HW DO 6ORYHQVNR Y VWRURDt JYITRN 31
%UDWLVODYD VOHGDP %1 &HQWUXP H[FHOHQ
YEVNXPX RWIi]JRN N ~pRYEFK PRGHUQéEFK VORYHQVNEF
6$%$9 $399 6ORYHQVNR Y VWRURDpt

&LWIiFLH

> @ &25%1,y - YyLQQRV" &HQWHKONIHWVIRKDRPN VAKH
ELVNXSVWLHY YX8KRUWNXM YSO\Y QD GLDQLH Y 3UEG
JUPpFNRNDWROtFNRP ELVNXSVWYH ,Q .11<$ 3HWHU
.DUSDWRFK (OV YLOIJKIERU~ D .iIUSIWRNEDQ 3HL
B3UH&RY SO\DRBWHaAMYVNHM 8QLYHU]LW\ \%

.2:$/6.E (YD6ORYDNLD LQ D 3HULRG RI 6WUYRFWXUDO

0$1129E (OHQD HW DO $ &RQFLWHUPWIWRWD\YRI 6-OLRNN
~VWDY 6$9 $FDGHPHNVOHFWVURQBEP BU

&LWIiFLH
> @ 6&+:$35= . : -iQ .ROOiIU LQ :LHQ %HPHUNXQ
'"HQNVFKULIW «EHU GLH 60RZDNHL YRP 0l1U] Q $
URD b Vv 661

.2:$/6.E (YD3UREOpP\ PHVWVNpPKR VYHWD OHVWi D LI

QIURGQPKR KQXWLD 60RYINRY >3UREOHPV R X
WKH WKUHVKROG RI WKH 60RYDNV QDWLRQDO PRYHP



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

$%'

$%'

VORYHQVNEFK GHMY® VREDWRRFODYD +LVWRUL
3ULQW V U R , 6 %\ $399 6ORYI
VWRURDt
&LWIiFLH
> @ 02/'$ 5 $XIJXVWRYp VOiIYQRVWL D QiURGQp
ODUWLQH DRNRBNURYVERBYDQLD NYDOLW\ &LYRWD Y Pt
%DGD (GV .YDOLWD &LYRWD Y PLQXORYWL QDALF
5iGLR3ULQW v 6% 1
> @ =$-$& 3 3DUDGR[\ VORYHQV NGKRHWRPIDNDVA |
HG Aaw-~U adW~URYFL URPDQWLFL REURGHQFL %!
6$9 Vv 6% 1
.2:$/6.E (YD$XGLDWXU HW DOWHUD SDUV 9]"DK\ D ¢

AW~URYFRY >$XG LDW %t GIMWDRRYWDD GWLHY EHWZHH
IDPLOLHV@ ,Q 0$2'$22BHWBQLHOD XGRYtW awW~U QC
YHNRY &LYRW GLHOR GREDUDWXWORMDN RUILFWR B L

6$9 9HGD V6%1 $399 6 ORY

Y VWRURpPt 9HJID +LVWRULFSUBRAN\D GHMN
LQAWUXPHQWDOL]IFLH D PDQLSXOIiFLH Y D VWR
&LWIiFLH

> @ 32'2/$1 3 ALYRW D JGUDYLH RKUR]JXM~FH RN
,Q +LVWRULD QRYD >RQOLQH®@ @ PRVWXSQp>FDW
LQWHUQHWH

KWWSV [ISKLO XQLED VN ILOHDGPLQ ILI NDWHGU\B

> @ 4925& 3 AWUEVNp YL]JLWIiFLHSD WHKQWXWRU B
VYHWRY~ YRMQX 3UH&RY 81,9(5680 Vv 6%
L4, $1 OLFKENR StVD" KLVWRULFN~ ELRJUDILX " 3UtSEC

+LVWRULFDO %LRJUDSK\" &DVH AaWHIIQLN@ ,Q )(5(1y
%LRJUBRLMWBRULRJUDILD VORYHQVNé pHVNEé D IUDQTF
%UDWLVODYD G6SRORpPQRV" 3UBR%LVWRULD \Y}
9HJD %LRJUDILD DNR KLVWRULR.:
7THRUHWLFNp YEFKRGLVNi YENAKIRXLRQWBIWLS YHWIiFLH
D IUDQF~]VNHM KLVWRULRJUDILL &HQWUXP HJ!
(XUyS\ &HQWUXP H[FHOHQWQRVWL YEVNXPX RWi]RN
GHMtQ SUL +LVWRULFNRP ~VWDYHLO$SPDNRHKDVWRULRJ
SUREOpP 7HRUHWLFNp YEFKRGLVNi YEVNXPX LQWHU
VORYHQVNHM pHVNHM D IUDQF~]VNHM KLVWRULRJUD
KRVSRGIUVNH D ILQDQpPpQp RWIi]JN\ PHG]L yYHVNRVORYH
SRIMHNW ULH&HQé Y +0O 6%9
&LWIiFLH
> @ $'$0YyE. 7 %LRJIJUDILFNé YEVNXP EUDWRY (X
*HURPHWWRYFRY ,Q aWHIDQ AKMDWRWHGENi EXBLDDD
PLHVWR Y KLVWRULRJUDILL =ERUQtNXSUWILVPHSFNR Y Q
KLVWRULFNi ELRJUDILD D MHM PLHVWR Y KLVWRULR
.RALFLDFK .R&4LFH B8QLYHU]JLWD 3DYOD -R]JHID aDIi
,661
> @ )('25yE. 3 %LRJUDIRBWYGDRYKDMWRULFNRP
XGLD D &KHNMWRULFNi ELRJUDILD D MHM PLHVWR Y K
.RALFH 8QLYHU]JLWD 3 - aDIiULND Y .RALFLDFK

> @ +%$18/% 0 -R]JHI /HWWUURK PREARLWADGE PXEOI
URNRFK VWRURDPLD ,Q ,YDQ *XED ODUHN 6\UQé L



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

$%'

$%'

$%'

$%'

$%'

GRED ODUWLQ 1DGIiFLD -R]JHID /HWWULFKD \%
.841,5E.29E ,QJWHFEHQIAL GREURGREHIP RUDDWYRO LN X

XKRUVNEFK VSRORpPHQVNEFK HOtW Y 3UHASRUNX UDQ
EHQHIDFWRUV SDWURQV &RPPHPRUDWLYH FXOWXU}F
PRGHUQ +XQJDU\@ ,Q '8'(.29E *DEULHOD HW [
REJ %UDWLVODY\Y %WUWDWLVHRYRpt+LVWRULFNEé ~VW
6% 1 &HQWUXP H[FHOHQWQRVWL 6%$9
GHMLQiFK (XUyS\ 9HJD 2G SURYLQFLH N PHW
VWRURREUPHVWD Y VRFLIOQRP D SROLWLFNRP NRQWH]
&LWIiFLH
> @ %$'$ 0 3UHPHQ\ FHUHPRQLIOQ\FK DNWLYtW
%UDWLVODYH Y V-YLVORVWL V MHM IXQNFLRX KODY
D *p]D 3i01I\ HGV .RUX@®RYFiFQNNP SRKWHB\ D FHU!
UDQRP QRYRYHNX %XGDSHVW %pNpVFVDED +LVV
YEVNXPQpKR FHQWUD 0D DUVNHM DNDGpPLH YLHG
0D DUVNX v 6% 1
[(1*<(/29E 7.-QGMWDQEZXXRD]R SDODWtQ 8KRUVNpKR NU

>6WDQLVODXV 7KXU]JR 3DODWLQ GHV 8QJDUL
,Q '8&+2 29E 'LBD®,. 90DGLPtU 3UXGHQWLVVLPDH G
KRQRUDQGDH N &LYRWQpPX MXELDHXDYDRIHVRUN
%UDWLVODYD )LORJRILFNi IDNXOWD 7UQDYVN
BORYiINRY Y 3R VNX 9HJXD 3RQtPDQLH D NRC
QRYRYHNHM KLVWRULRJUDILH 9HJD OLHVWR
SROEMRP V\VWpPH 8KRUVND Y REGREt UDQpKR QRYRY
DSRGHPLFD DOHER XPHQLH FHVWRYD"

&LWIiFLH

> @ )('(50%<(5 ) /DXVVHU 3UtEHK PHAWLDQVNHI
9\GDYDWH VWYR 8QLYHU]JLW\ .RPHQVNpPKR Y %UDWL!

/[21'E. OLURVOPRGHUQL]IFLL VORYHQVNHM HNRQRPLN

VWRURpPLD >7R WKH ORGHUQL]DWLRQ RI WKH 60RYDN

%<675,&.¢ 9DOHULIQ HW DO . ~pRYp SUREOpPP\ PRGH
Y\GD®BUBWLVODYD 9HGD +LVWRULFNé ~VV
,6%1 &EHQWUXP H[FHOHQWQRVWL YEVNXPX

PRGHUQéFK VORYHQVNEéFK GHMtQ SUL +LVWRULFNRP
&LWIiFLH
> @ 487%- 4 60RYULIRNXp GHMLQA\EBDQp NDSLWF
URNRFK .RALFH B8QLYHU]JLWD 3DYOD -R]JHID aDli
\Y; ,6% 1
[21'E.29E (OH®ORYHQVNt QRYLQIiUL Y NXOW~UC

AHV"BWVEK URNRFK ,Q /21'E.29E (OHQD 5RN 1RY

Y\G%UDWLVODYD +LVWRULFNé ~VWDY 6%$9 Y VSROX
QRYLQIiURY , 6/ 1 &HQWUXP H[FHOHQWQF
YEVNXPX RWi]RN N ~pRWNERXKHRRANEFREGEHMtQ SUL +LVW
6$9

&LWIiFLH
> @ 02&.2 0 3UYi NRQIHUHQFLD R 60RYHQVNRP
GHFHPEHU ,Q 9H WOKBHEPKNPKHRNRRUR]XP Qt SR

SUDKD yYyHVNRVORYHQVNp BIRINKKIPHQWDHLQt VW H G LV

/[21'E.29E (OH®ORYHQVNi NXOW~UQD REHF QD MDU U]

OLURV®D25$% 6WDQLVODY 5RN D MHKRW$PULBHWWR Y
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$%'

$%'

$%'

$%'

$%'

9HGD +LVWRULFNE@é ~VW D Y66619 v &HQ
HIFHOHQWQRVWL Y&VNXPX RWi]JRN N ~pRY&FK PRGHU
+LVWRULFNRP ~VWDYH 6$9 9HJD BORYHQVNF
]Dp URNRY VW 6QDK\ R SRVWLKQXWRLH ]iNODGQ
HNRQRPLFNpKR D NXOW~UQHKR Y&YRMD

&LWIiFLH

> @ 0$584,%$. - .XOW~UQ\ &LYRW D UHIRUPQeé SU

7taENRUEHUW .PH" HGV  3UtOL& XGVNi WYiU VRFL

RNROQRVWL UHIRUPQpPKR SURF% VR W LWOMNRDY O BR HIQ

~VWDY 6$9 v 6% 1
/[21'E.29E (OHOQIMWXS VORYHQVNHM NXOW~U\ Y UR

OLURV®DX5$ 6WDQRV'EDX9E (OHQD 3UHGMDULH SR
HNRQRPLFNé D NXOWRYHDRVINEY RMRBRFK\GUDW
9HGD V.  ,6%1

&LWIiFLH
> @ 02&.2 0 3UYi NRQIHUHQFLD R 60RYHQVNRP
GHFHPEHU ,Q 9H WOKMEPKNPHRNFRRUR]XP Qt SR

S3UDKD yHVNRVORYHQVNp GRNXPHQWDpPQt VW HGLV

/8.3y.$ -iQ7RSR pDQ\ ,Q a47()E1,. ODUWLQ HW DO /H]

PLHVW QD 6 QRMHODIMWNDOYD +LVWRULFNé& ~VoWdOY 6$9
$399 IJH[LNRQ VWUHGRYHNE&FK PLHVV
&LWIiFLH
> @ 30y,. 0 6SRU\ SDQVWYD D PHVWD R [HPHS|
SRORYLFL VWRURpPLD SUtSDG\ 5X4RPEHUND D 3U
$VSHNW\ WHBERREVYDHK BRKR UV NER WUNRYWIWSBHY NR®
URYQRPHQQpPKR V\PSY]LD VHSWHPEHU .RPiUC
OLQLVWHUVWYR YQ~WUD 65 AaAWiWQ\ DUFKtY Y 1LWU
v 6% 1
/8.$3y.$ -iQ$9(1$5.86 $SOH[BQBMHQVNR Y REGREt YUFK

QHVNRUpPpKR VWUHGBRYWRX L FNMYOW-YLFRRVWL ,Q %85$
GHMLQ\ VORYHQVNpPKR %&\BWRLY QPP X BRI QVNI Qil
BORYDUW ,6/% 1 :
&LWIiFLH
> @ 7,+E1<,29E 0 B6WUHGRYHNp aNRO\ Y %UDWL
XQLYHUJLWiFK YR 9LHGQL Y .UDNRYH D Y 3UDKH ,Q
LQWHUQHWRYé& pDVRSLYV b>FLW @RVWXSQp
QD LQWHUQHWH
KWWSV ZZZ IHGX XQLED VN ILOHDGPLQ SGI 6XFDV
9+ BILQDOB3') SGI!
/8.$y.$ -iQ+ORKRYHF ,Q a7()E1,. ODUWLQ HW I

QD 60RYHQADNKLYVODYD 6I$OWRULNNE ~VowALY

$399 /JH[LNRQ VWUHGRYHNG&FK PLHVV
&LWIiFLH
> @ *E/,. = OLNXOida .RQW D MHKR KUDGQp SDQV
>SRQOLQH®@ b V @ *RVYWXSQYHYDHWH

KWWSV [ISKLO XQLED VN ILOHDGPLQ ILI NDWHGU\B

0$&+2 3HWHHMPHQ\ VIPEROLFNHM IXQNFLH 7DW

VWRURPLD >&KDQJHV LQ 7DWUD V VI\PEROLF UROH LQ
FHQWXU\@ ,Q .29Ey 'XaDQ B6RQG\ GR VORYHQVNEFK
%UDWLVODYD VWDYWRBYLFNESRVHW 3ULQW % 1U R



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

9HJD SUHPHQ\ VORYHQVNHM VSR
SRORYLFL GOKpKR VWR BRRNYH GBBOR Y VWRUR]|
&LWIiFLH
> @ .2'$-29E ' 'YH SRWRD\WWY¥UXGRY3ZHWHU =DM
aw~URYFL URPDQWLFL REURGHQFL %UDWLVODYD
\% ,6% 1

> @ =%$-%$& 3 3DUDGR[\ VORYHQVNpKR URPDQWL
HG aw~U avVQOWIRFLFIREURRP®HQFL %UDWLVODYD O

6$9 Vv 6% 1
$%" 0$1129E (OHG@BIRYp VPHU\ NXOW~UQ\ D VSROF
HW DO 6ORYHQVNR Y VWRURDpt ]YI]TRAUDW |DpLDV
9HGD Vo ,6%1
&LWIiFLH
> @ +2&0$1 - 21 3HRSOH OLFH DQG *RULOODV

$IWHU ,Q 0 ODUN 6WRODULN HG 7KH &]HFK DQG
,QGHSHQGHQFH%XGDHZVARUN &HQWUDO (XURSHD(
3UHVV v 6% 1

> @ '=85,.$1,129E 1 9SO\Y RVREQRVWt QD Y]QLY
SULHEHKX VWRURPLD ,Q aWH IHKQ AW WD IMF NHIED R J |
MHM PLHVWR Y KLVWRULRJUDILL =ERUQtN SUtVSHY
GHMKQLWWRULFNi ELRJUDILD D MHM PLHVWR Y KLVW

VHSWHPEUD Y .R4ALFLDFK .R&4LFH 8QLYHU]LWD
_.RALFLDFK , 6 6/L

> @ '=85,.$1,129E 1 9]QLN D IRUPRYDQLH URER!
_.RALFLDFK Y GUXKHM SRORYLFL VWRURPLD ,Q +
YLOIJRN (XSSIiED{ OXOWLHWQLFNp SURVWUHGL
(XUySH 7p.D Y% 6% 1

> @ /$7729E 1 $UFKtYQH GRNXPHQW\ N Y&VNXP.
.R4LFH Y REGREt ,Q OHVWR D GHMLQ\ URp b

> @ 0%$5.6 RY2DYH\MBRYEFKRYQi pLQQRV" ,Q %OD
BHGDJRJLFNp P\VOHQLH &NROVWYR D Y]GHOiIiYDQLH
7UQDYD 7\SL 8QLYHUVLWDWLY 7\UQDYLHQVLYV
$%' 0$1129E (OHXAVNpPp D AaHQWSRUNRWK ,Q '8'(.29
DO 1D FHVWH N PRGHUQHM 48HQH NDSLWRO\ ] GHMt«
Y\GDQ®HWDWLVODYD 9HGD,6%1 V &HQWUXP
HIFHOHQWQRVWL YEVNXPX RWi]RN &F KpRYNMEK PRIGHU
+LVWRULFNRP ~VWDYH 6%$9 9HJD ORAQRVWL
UHDOL]IiFLH 4LHQ Y PRGHUQé&FK GHMLQIFK
&LWIiFLH
> @ '=85,.$1,129E 1 9]QLN D IRUPRYDQLH URER)
.REALFLDFK Y GUXKHM SRORIGLFHEQLNYWRRURY LD 0XQ@ WI

YLOIJRN (XSSIiED{ OXOWLHWQLFNp SURVWUHGL
(XUySH 7p.D v 6% 1
$%" 0$1129E (OHEXIRYHQVNp QiURGQpP SRYVWDQLH D SROI

,9$1,y.29E(GLWD HW DO = GHMtQ GHPRNUDWLFN@&FK |
BORYHQVNX D Y yHVNR YV ORNDQWINOD YD VWIRARPYLF N ¢

Y\GDYDWH VWYH 3URGDRB%1 V $399
6ORYHQVNR Y VWRURDt
&LWIiFLH

> @ +8'(. $ 'HU 60RZDNLVF KH LDRLER@DHOROX GV W |
‘DKUQHKPXQJ ,Q (V OHEH XQVHUH JHUHFKWH 6DFK



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

$%'

$%'

$%'

IDWLRQDODXIVWDQG $XIXVW ELV 2NWREHU
'"HXWVFKHQ :LEHVIWRMEBFEE 6$9 Vv 6% 1

> @ 0,&+(/$ 0 7ULDQRQ ODELULQWXVDLEDQ W
SiUKX]DPRV W|UWpPpQHWHN 6]ORYiNLIiEDQ pV ODJ\DUR
O0DJ\DURUV]iJL V]JORYiNRN Y 6% 1

> @ 5<'(5 - /| A1H]JUDGtPH3® 3ROLWLND D KLVWy
SRYVWDQLD Y SURFHVH OLEHUDOL]IFLRIUEHUWRRR'F
HGV  3UtOL& XGVNi WYiU VRFLDOL]PX" 5HIRUPD ]¢
SURFHVX YYHODMNRXVOR %UDWLVODYD 6RFLRORJLFN
6% 1
0$1129E (OHI®PLHVWR ~YRGX VOiYHQLH WUD¢

" 6YLDWNRYDQLH VOiIYQRVWL D RVODY\ RpDPL KLVWI
&HOHEUDWLQJ 7UDQVFHQGHQWDO RU &HOHEUDWLQJ
&HOHEUDWLRQV WKURXJK WKH (\HV Rl +LVWRULDQV@
9\MGHPH Y QRFL YR IDN RYRP VSULHYRGH D UR]JVYLF
PRELOL]DpQé Y&]QDRWB I YERGRIDREMDDYD +LVWRU

6$9 YR Y\GDYDWH VWYH 3URGDPP®1V U R OM
2VODY\ DNR LGHQWLWRWYRUQé IHQRP
9HJD %LRJIJUDILD D& R KR EWRULRIRJWHMWFLFNp Y

YEVNXPX LQWHUSUHWIFLH D StVDQLH ELRJUDILt Y VC
KLVWRULRJUDILL
&LWIiFLH
> @ 38%/,& +2/,'$<6 $1' )(67,9,7,(6 ,1 727%$/,7%$5,%1
&$6( 2) 6/29%. 5(38%/,& %\ OLNXODWRYD 3ODULN
OLURVODY %RRN *URXS $XWKRU V 6*(0 &RQIHUHQF
OXOWLGLVFLSOLQDU\ 6FLHQWLILF &RQIHUHQFH RQ ¢
/IRFDWLRQ 9LHQQD $8675,$% 'D&FKHO $35 %.
$17+5232/2*< $5&+$(2/2*25<«,68+,/2623+<

&21)(5(1&( 352&((',1*6 92/, %RRN 6HULHV ,QWHU:
OXOWLGLVFLSOLQDU\ 6FLHQWLILF &RQIHUHQFHV RQ
3XEOLVKHG 126

> @ /(1*<(/29E 7 ) ~UL WHPHWpPVHN pV UHSUH]H
ODJ\DURUV]iJRQ ,Q 1HPHVL pV SROJIiUL VIHUHSHN U
(JHU /tFHXP .LDGy V ,6% 1
> @ /(1*<(/29E 7 3DQYQVNH 60QNR GUX&KEé $FKL
WKXU]JRYVNp SRKUHEV W BUR HIM W,QHTY QGH /HQJ\HOR
HGV .RUXQRYiFLH D SRKUHE\ PRFHQVNp ULWXiO\
%XGDSHVW %pNpVFVDED +LVWRULFNé ~VWDY )LO
OD DUVNHM DNDGpPLH YLHG 9é8VNXPQé& ~-WWDY 60R
,6% 1
0(4.29E +5%$'6.E .DWHUQERV" OVWUHGQH 4LGRY SRpD

NRQFHWUDpPQEFK WiERURY ,Q 3(758) 3DYRO H
VWRURpPt Y\EUDQp NDSLWRO\HM B R 0% WIWWRQIWM L
+LVWRULFNé& ~VWDY 6$9 YR Y\GDYDWH VW&FHI7\SRVHW

&LWIiFLH
> @ 1,4 $16.6 ( 3ROLWLND DQWLVHPLWL]PX D K|
%DQVNiI %\VWULFD NKRHXRIBORFKR\ERY VWD

6% 1
0,.&+E/(. 6ODYRRQ SUL JURGH XWHPHQHFNpPKR IRQG X

YyHVNRVORYHQVND ,Q 0,&+E/(. 60DYRPtU HW D



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

FH] GLSORPDFLX SR MfUDWLVODYD 3URGDPRB%1 \%

&LWIiFLH
> @ .0(! 1 3RpPLDWN\ GHPRNUDWLFNRPHKREKI[LOX Y
UHIOHNWRYDQLH Y NRUHASRQGHQFLL -R]HID /HWWU
*XED ODUHN 6\UQ®& B INRIOHNWLNYK D MHKR GRED 0DL
IHWWULFKD V 6% 1
$%" 0,&+(/$ OLURVEORRPH VKRXOG EH D KRPH WR DOO LW\
UHSUHVHQWDWLRQV Rl WKH VDLQW 6WHSKMQ LQ 60R
+8'(. $GDP HW DO 2YHUFRPLQJ WKH ROG %RUGHUYV
1IDWLRQD( %UDWLVODYD ,QVWLWXWH RI +LVWRU\ 6
3URGDPD V, 6% 1 $399 AWiWQH
KUDQLFH\DY IRRBHWIQBFK VORYHQVNEFK GHMLQIFK Y V
&HQWUXP H[FHOHQWQRVWL 6$9 6ORYHQVNpP GHMLQ\
&LWIiFLH
> @ .2(/7=68&215E' 2 )URP ,VODQGV RI 'HPRFUD
7UDQVQDWLRQDO %RUGHU 6SHENSHFMDWN RI WKEF
+LVWRULRJUDSK\ RQ WKH )LUVW &]HFKRVORYDF 5HS
=HLWVFKULIW I+U *HVFKLFKWH XQG .XOWXU GHU E|K
v 661
> @ 7$/$%e5 $ &RPPHPRUDWLUHID &R @ RQQRSIUXPW L
'D\ &DOHQGDUV LQ ,QWHUZDU &]HFKRVORYDNLD DQ¢
l+U *HVFKLFKWH XQG .XOWXU GHU E|KPLVFKHQ /1QG
661
$%" 26<.29E /LQ®EAVWDYED AN{O D ]G UDYR WDOPON\HF K ]DULL
PHGJLYRMQRYRP REGREt >7KH &RQVWUXFWLRQ RI 6F]
7UQDYD GXULQ@UVBKHLR®@U,Q $GHSWL PRFL D ~VSHF
PRGHUQE&FK GHMLQiFK MXELOHXPDIDLVKOWDLYIRD 9%\$W L
+LVWRUNVRNDY 6%$9 V6% 1 9HJD
BORYHQVNR ]D PHG]JLYRMQRYHM Y65 D ]BWRMQRYHM
GLVNRQWLQXLW\ D NRQWLQXLW\ Y SROLWLNH KRVSR
. RQWLQXR®W DQXLWN SROLWLFNE&FK D VS

D VWRURDt
&LWIiFLH
> @ -85y29E 6 9LHWH NGH Y 7UQDYH EROD -XA&!
UDGQLOHRUPDpPpQE PHVDpPQtN PHVWD 7UQDY\ M ~
@ 'RQWXX®D LQWHUQHWH KWWS QJU WUQDY
$%" 3(a(. -DQLUNYL QD 60RYHQVNX URNX %@ BR N
+LVWRULFNé ~VWDY 6$96%1 V $399

60ORYHQVNR EHQWWRUJRPpEHOHQWQRVWL Yé&VN
N ~pRYEFK PRGHUQéEFK VORYHQVNéEFK GHMtQ SUL +LV

BORYHQVNR Y REGREt RG pV MDUL GR ]D]
SRVWLKQXWLH ]INODGQ&FK WHQGH QF LQHXRO Y BNKMPK|
&LWIiFLH

> @ $ S HPDUNDEOH 5HYHUVDO &RPPXQLVW &]JHF
(DVWHUQ 5LWH &DWKROLFLVP GXULQJ WKH 3UDJXH

-2851%/ 2) &+85&+ $1' 67$7( 9ROXPH , VVXH
SXEOLVAAHG 126
$%' 3(758) 3D¥FWEUDQLpQIi SROLWLND 60ORYHQVNHM UHSX

>)RUHLJQ 3ROLF\ Rl 6ORYDN 5HSXEOLF IURP
.DWDU.S®PD1(& ,YDQ 6ORYHQVNR Y VWRURp't
Y\GDRUBWLVODYD 9HGDR6%1 V
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$%'

$%'

$%'

$%'

$399 6ORYHQVNR Y VWRL

SUREOHPDWLND YEVNXPX KRORNDXVWX QD 60RYHQV!I
WHUPLQRORJLFNéEFK SUtVWXSRY

&LWIiFLH

> @ +8'(. $ 'HU 6ORZDNLVFKHWDNIERQHOROIGY W |

DKUQHKPXQJ ,Q (V OHEH XQVHUH JHUHFKWH 6DFK

IDWLRQDODXIVWDQG $XIXVW ELV 2NWREHU

'"HXWVFKHQ L6IHMVIWRMOGGEE ~VWDY 6$65%1

3(758) 3DYVMYRBANR NR SR]QiPRN QD PDUJR QHUHDOL]R

IUDQF HJNWRRVORYHQVNHM YRMHQVNHM JPOXY\ SR VN
YHZ FRPPHQWY UHJDUGLQJ WKH KRY QR GRG0 DS BQ F
DIWHU WKH HQG RI WKH )LUVW :RUOG :DU@ ,Q 0,&+E
ODE\ULQWH PRGHUQE&FK HXUYySVN\FK GHMtQ SRFWD
%UDWLVODYD +LVWRULFNé ~VWDY 68%1Y 3URGDPD
$399 AWiIWQH KUDQLFH D LGHQWLW\
VORYHQVNE&FK GHMLQiFK Y VWUHGRHXUYSVNRP NRQW
&LWIiFLH
> @ )(5(1y8+29E % O0DOi GRKRGD PHG]L J)UDQF~]
URNRFK VWRURDPLDQ OLFKiOHNO®MDN REDWIOQ D NI
'"HMLQQpP SUHPHQ\ VWRURpPLDURKQE¥WRUDMW BT ROL
Y\GDYDWH VWYR 6$9 Vv 6% 1
3(758) 3DWR®K\ 60RYHQVNHM UHSXEOLN\ V QHXWUIC

%H]LHKXQJHQ GHU 60R Z MNXWF KB QHXH 8 WODWH]X@ ,Q
ODUWEDID,1.$ -iG&+9$5& OLFKDO B6ORYHQVNE awiw
SUHGVWDY\%UDMOLYIOWY D +LVWRULFNé ~VowdlY 6%$9
&HQWUXP H[FHOHQWQRVWL 63K 6O0RYHQ
(XUyS\
&LWIiFLH
> @ 6ZHGLVK LQWHUYHQWLRQV LQ WKH WUDJHG)
'HQLVD 1L]QDQVN\ (GXDUG BR3H 16,1067 (:,6+
678',(6 9ROXPH , VVXH 3 XIHAIHWK H G 126
52*8 29E-DURVOQIKK\ D VSRORPQRV" QD PHG]JLYRMQRY

52*8 29E -DURVODYD HW DO 2G RVPLPpN\ N RVPLpNH
VSRORPQRVWL Y URBBRFWLVODYD +LVWRULFNé& ~VWD
,6%1
&LWIiFLH
> @ /ILEUL SURKLELW *RYHUQPHQW LQWHUIHUHQT
FROOHFWLRQV GXULQJ :RUOG :DU ,, DV H[HPSOLILH
OLURVODY OLNXODVRYD $OHQD 08=(2/2*,$ $ .8/785]1
"(',&6792086(2/2*< $1' &8/785%/ +(5,7%$*( 9ROXRMNH
3DJHV 3XEOLVKHG 26
52*8 29E -DURYSODERDE $Q¥AB(/.29E .DWDUtQD

D MHM SUHPHQ\ Y PHG]JLYRMQRYRP REGREt >6RFLHW\
,QWZHDW 3HULRG®@ ,Q )(5(1y8+29E %RKXPLOD HW DO
JYITRN 9 PHGJLYRMQRYRP yHVNRY 0 RW HZO®X D
+LVWRULFNé& ~VWDY 6$9%%1 V $399
BORYHQVNR Y VWRURpPt &HQWUXP H[FHOH
N ~pRYEFK PRGHUQE&FK VORYHQVNEFK GHMtQ S|
9HJD ¥XNEOIDFDLODQD +RG&X V~YLVLDFD V MH
PLQQRV"RX Y URNRFK VWRURpPLD 9HJD
BORYHQVNX SRpDV , y65 98YRM QD GHPRNUDW



6SUIYPLRQRVWL RUJDQL]IFLH 6%$9

GHPRNUDWLFNpKR DXWRWYpKWDMWMSXQHKR D WRWDO

&LWIiFLH
> @ .29% 3 =IGWUDNRWRND SRPHU\ PHVWD 3UHA&R"
REGREt ,Q JRUXP +LVWRULDH URp >FLpW V

@ 'RVWXSQp QD LOQOWHUQHWH
KWWS IRUXPKLVWRULDH VN GRRXB&Q@WRW QHRQ L
FNSIRPHUHVSWHYRMG]LYRMERBRER SGI!
$%'" 6$%2/ OLURMOAKQLFNE& SRNURN Y VORYHQVNEFK GRP]
PHGJLYRMQRYRP REGREt ,Q 52*8 29E -DURVODYD HW
SUHPHQ\ VOR YHIRANWAIM WBRERPKUDWLVODYD +LVWRI
6$9 V.  ,6%1
&LWIiFLH
> @ 1$*<29E / =DULDGHQLH GRPiFQRVWt Y SUY}
SULKOLDGQXWtP QD LQJHUFLX YR Y\EHWIQ}iM GRERY
NDAaGRGHQQRVWL QD 60RYHQVNX ,Q 3RSXODpQp aW
>SFLW @ 'RVWXSQp QD
KWWSV ZZZ UHVHDUFKJDWH QHW SXEOLFDWLRQ
BSUYHMBSRORYLFLB BVWRQYRREILQBMBEIXIBKYRLBDG BXDV
BWODFLB3ULVSHYRNBNBGHMLQDPBND]GRGHQQRVWL
> @ 9$5*29E / =DULDGHQLH GRPiIFQRVWt Y SUYF
SULKOLDGQXWtP QD LQJHUFLX YR Y\EUDQHM GRPRY
NDAGRGHQ®RRWWVNID 6@ 7,a/,$5 3DYRO HG 3RSXC
%UDWLVODYD OX]HROyYJLD D NXOW~UQH GHGLpV

$%" 68&+9%$5& OLFKRON 60RYHQVNHM QiURGQHM EDQN\ D :
RWiJNDP QHPHFN LKRGR \SDKFRHD/X NRQAWLWXRY
~VWDYX Y URNX >7KH HVWDEOLVKPHQW Rl WKH 6
LQYROYHPHQW RI *HUPDQ\ 2Q WKH LVVXH RI *HUPDQ
FUHDWLQJ WKH 60RYDN %DQN®RI JWOYEWHBIN @ ,Q
XGRY(W9E $QGUHD &HQWUIOQH EDQNRYQtFWYR Y
%UDWLVODYD 1iURGQi EDQND 60RYHQVND +LVWRU

6% 1 9HJD /HVN D WLHAHYRRIDSRG il
6ORYHQVND
&LWIiFLH
> @ 0,&+E/(. 6 7ULSDUWLWQi NRPLVLD D pHVNR
+LVWRULFNé pDVRSLYV URD b Vv 661
$%" 6&+9%$5& OLFIKERU VORYHQVNEFK BI6PFER S GHROMP I QR
V~YLVORVWL SUHGSRNODG\ SULHEHE
*HUPDQV LQW® DIMIWRH WXUQ RI &RQWHI\

DQG &RQVHTXHQFHV @ ,Q 8+5,1 0 G6ORMHQEBR Y UR
VSRORPBRQYVNiIi %\VWULFD O~]HXP 6ORYHQVN¢

6% 1 $399 AWiIWQH KUDQLFH D L«
PRGHUQEFK VORYHQVNEFK GHMLQIFK Y VWUHGRHXUy
&LWIiFLH

> @ 2/(-1E. 0 *HUPD®DWKEBRBUWYV RI 60RYDN +L\
JRFXVLQJ RQ WKtH <HDPDQUYVQWHUUHODWLRQV RI 60ORYL
KLVWRULRJUDSK\ 60RYDN KLVWRULRJUDSK\ LQ (X

ADIIULN 8QLYHUVLW\ v 6% 1
$%' 6&+9%$5& OLFAKWIWQD VXYHUHQLWD OHQ DNR IDViGD "
VORYHQVNpPKR ]JINRQRGDUVW,¥DVW DRMRFRYHUHLJIQW\
*HUPDQ LQWHUIHUHQFHY LQ 60RYDNt OH@LV,QDWLRQ ¢
0,&+E/(. 6ODYRPQWVNFORYMDE\ULQWH PRGHUQ&FK HXU







