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Borsato, Emerson Paulo 
 Modelo Multicêntrico para Elaboração, Coleta e Pesquisa de Dados em 
Protocolos Eletrônicos / Emerson Paulo Borsato. – Curitiba, 2005. 
 x, 86 f.  :  il. 
 
 

 Tese (Doutorado em Clínica Cirúrgica) – Departamento de Clínica 
Cirúrgica, Setor de Ciências da Saúde, Universidade Federal do Paraná. 

 Orientador: Prof. Dr. Antônio Carlos Ligocki Campos 
   

 
 1.Protocolo eletrônico. 2.Registro eletrônico. 3.Coleta de dados. 
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%S 4VSJ� (V� 3WZEPHS 1EPEJEME� I\IQTPS HI GEV�XIV� JMVQI^E I EQM^EHI� % IPI

HIZS E STSVXYRMHEHI HI ETIVJIM�SEQIRXS EGEH�QMGS I TVSJMWWMSREP�

%S QIY SVMIRXEHSV 4VSJ� (V� %RX�RMS 'EVPSW 0MKSGOM 'EQTSW� TIPEW ZEPMSWEW

VIGSQIRHE��IW I EGSRWIPLEQIRXSW�

%S QIY GSPIKE HI GYVWS .SW� 7MQ�S HI 4EYPE 4MRXS� KVERHI EQMKS I TEVGIMVS

HI HMWGYWW�IW XIGRSP�KMGEW I TVSJMWWMSREMW�

%SW QIYW TEMW� +EFVMIP I 7MPZME� UYI WIQTVI MRGIRXMZEVEQ I ETSMEVEQ IQ

XSHSW SW QSQIRXSW HE ZMHE�

� QMRLE EQEHE I UYIVMHE IWTSWE� +MWIPI� KVERHI GSQTERLIMVE I HIXIRXSVE HI

MRIWKSX�ZIP JSRXI HI TEGM�RGME� XIVRYVE I EQSV� 5YIQ WEFMEQIRXI QI IRXIRHIY I

MRGIRXMZSY HYVERXI S HIWIRZSPZMQIRXS HIWXI XVEFEPLS�

1IYW EKVEHIGMQIRXSW TEVE '24U� '%4)7� *YRHE��S %VEYG�VME I E

9RMZIVWMHEHI *IHIVEP HS 4EVER�� TIPS JSVRIGMQIRXS HI VIGYVWSW UYI� WIQ IPIW� QYMXSW

XVEFEPLSW WIVMEQ WIVMEQIRXI GSQTVSQIXMHSW�

%S 4VSJ� (V� .S�S HE 7MPZE (MEW� KVERHI EQMKS I TVSJIWWSV HIWHI S QIWXVEHS�

WIQTVI GSPEFSVERHS TEVE JSVXEPIGIV E �VIE HE MRJSVQ�XMGE IQ WE�HI RS TE�W�

%KVEHI�S XEQF�Q ESW EQMKSW JIMXSW HYVERXI QMRLE NSVREHE RIWXE 4�W�

KVEHYE��S UYI ETSMEVEQ I YXMPM^EVEQ S TVSHYXS HIWIRZSPZMHS RIWXI XVEFEPLS TEVE E

GSRJIG��S HI WYEW XIWIW I HMWWIVXE��IW� %QMKSW GSQS 1EVGSW 7MK[EPX� '�GIVS &IVXSPM�

0]VMS &IVXSPM� )PEMRI 6MFIMVS� %PFIVXS 'IWIV� 'VMWXMERS 'SPIXS IRXVI SYXVSW UYI

YXMPM^EVEQ S 7-24) k I GSRXVMFY�VEQ TEVE WYE IZSPY��S�

9Q EKVEHIGMQIRXS IWTIGMEP E )HYEVHS *IVVEVM I WYE IWTSWE %PMRI *IVVEVM�

KVERHIW EQMKSW GSQ UYIQ XMZI ZEPMSWE I\TIVM�RGME MRXIVREGMSREP�

%KVEHIGMQIRXS ESW EQMKSW )HYEVHS +IVLEVH� %PIWWERHVS +VERS I SYXVSW

UYI� HMVIXE SY MRHMVIXEQIRXI� GSQTEVXMPLEVEQ GSQMKS S HIWIRZSPZMQIRXS HS XVEFEPLS I

IRXIRHIVEQ QMRLEW TVMZE��IW UYI NYWXMJMGEZEQ E RIKE��S HE GIVZINE GSQ EQMKSW� %

XSHSW� 19-83 3&6-+%(3�
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����� 'SRWXVY S HI 4VSXSGSPSW )WTIG JMGSW ����������������������������������������������������������� ��
����� 'SPIXE HI (EHSW HSW 4EGMIRXIW ���������������������������������������������������������������������� ��
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������� 8EFIPE TEVE S GEHEWXVS HI YWY VMSW ���������������������������������������������������������������� ��
������� 8EFIPE TVSXSGSPS QIWXVI��������������������������������������������������������������������������������� ��
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������� 'PEWWIW HI HIJMRM S HS TVSXSGSPS QIWXVI ������������������������������������������������������ ��
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����� 'SPIXEW HI (EHSW %XVEZ W HE -RXIVRIX ������������������������������������������������������������ ��
����� 'SPIXEW HI (EHSW 9XMPM^ERHS S �6*2,; �
����������������������������������������������������� ��

���
����� �������������������������������������������������������������������������������������������������������� ��
��� -14368�2'-% () '30)8%7 () (%(37������������������������������������������������� ��
��� -28)+6% 3 () 7-78)1%7����������������������������������������������������������������������� ��
����� -RXIKVE S HS 7MRTI GSQ 7MWXIQEW HI 4VSRXY VMSW ������������������������������������ ��
��� %(3 3 () 4%(6�)7��������������������������������������������������������������������������������� ��
��� )(9'% 3 )1 1)(-'-2% ������������������������������������������������������������������������� ��
��� '327869 3 '30%&36%8-:% () 46383'3037������������������������������ ��
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�(*065(3� % YXMPM^E S HI TVSXSGSPSW GSQYQ RE GSRHYXE Q HMGE I IQ TVSGIHMQIRXSW

HI WE�HI IQ KIVEP� 9Q WMWXIQE IPIXV�RMGS HI TVSXSGSPS WIVME GETE^ HI EVQE^IREV SW

HEHSW VIJIVIRXIW E IWXEW GSRHYXEW I TSWWMFMPMXEV TIWUYMWEW JYXYVEW� �)1,;0=6:� E

GSRWXVYMV YQ WMWXIQE MRXIKVEHS HI TVSXSGSPSW UYI TIVQMXE TVSJMWWMSREMW HI WE�HI

IPEFSVEVIQ WIYW TV TVMSW TVSXSGSPSW IPIXV�RMGSW� VIEPM^EVIQ GSPIXEW HI HEHSW HI

TEGMIRXIW I JE^IVIQ TIWUYMWEW 65 305, WSFVI SW HEHSW GSPIXEHSW HI JSVQE TVSWTIGXMZE�

F TIVQMXMV E MRGPYW S HI MQEKIRW� WSRW� Z HISW I VIHE S GSQTPIQIRXEV� G TIVQMXMV

WIY YWS QYPXMG RXVMGS TIPE -RXIVRIX I IQ GSQTYXEHSVIW HI Q S ��6*2,;�
�

�,;6+636.0(� 3 QSHIPS GSRWMWXI IQ YQE JIVVEQIRXE HI :6-;>(9, HIRSQMREHE 7MRTI

� 7MWXIQE -RXIKVEHS HI 4VSXSGSPSW )PIXV�RMGSW� 7YE YXMPM^E S JIMXE EXVEZ W HI WMWXIQE

;MRHS[W� -RXIVRIX SY GSQTYXEHSVIW HI Q S �6*2,;�
� 3W TVSXSGSPSW IWX S HMWTSWXSW

RE JIVVEQIRXE GSQS TVSXSGSPS QIWXVI I WIYW VIWTIGXMZSW TVSXSGSPSW IWTIG JMGSW�

4VSXSGSPS QIWXVI YQ GSRNYRXS HI MXIRW LMIVEVUYMGEQIRXI SVKERM^EHSW TIPS

IWTIGMEPMWXE HE WE�HI TEVE VITVIWIRXEV SW HEHSW UYI TSHIQ WIV GSPLMHSW HI YQE

HSIR E� 'EHE MXIQ TSWWYM YQE W VMI HI MRJSVQE IW VIPEXMZEW ES XMTS HI HEHSW UYI

GETE^ HI WYTSVXEV �GSQS HEHSW P KMGSW� RYQ VMGSW� HEXE I LSVE� MQEKIRW� WSRW I

Z HISW� 3W TVSXSGSPSW IWTIG JMGSW XEQF Q W S EKVYTEQIRXS LMIV VUYMGS HI MXIRW�

TSV Q WIY SFNIXMZS GSRXIQTPEV SW HEHSW TEVE GSPIXE HI HSIR E IWTIG JMGE� 3

TVSXSGSPS IWTIG JMGS VITVIWIRXE S WYFGSRNYRXS HI YQ TVSXSGSPS QIWXVI� %P Q HMWWS� RS

QSHIPS JSVEQ MRWIVMHSW IPIQIRXSW UYI TSWWMFMPMXEQ E GSPIXE HI HEHSW HS TEGMIRXI HI

JSVQE WIKYVE� MQTIHMRHS IVVSW I TSWWMFMPMXERHS S VEWXVIEQIRXS HSW VIWTSRW ZIMW TIPEW

GSPIXEW� 3 WMWXIQE XEQF Q GSRXE GSQ HMZIVWSW GEHEWXVSW KIVEMW� GSQS S HI MRWXMXYM S�

YWY VMSW� TEGMIRXIW� TIVQMWW IW� IRXVI SYXVSW� 3 7MRTI JSM GSRWXVY HS IQ QSHIPS XV W

GEQEHEW X TMGS �HEHSW� RIK GMS I MRXIVJEGI GSQ S YWY VMS� % GEQEHE HI RIK GMSW

UYI GSRX Q XSHEW EW MRWXVY IW TEVE E QERMTYPE S HI HEHSW HS WMWXIQE� I IWXE JSM

VIKMWXVEHE RS -24- �-RWXMXYXS 2EGMSREP HI 4VSTVMIHEHI -RHYWXVMEP WSF Rz ��������� HI

TVSTVMIHEHI MRXIPIGXYEP HS 4VSJ� (V� 3WZEPHS 1EPEJEME� �,:<3;(+6:� 'SQ IWXI :6-;>(9,

JSVEQ GSRWXVY HSW I ZEPMHEHSW TSV TVSJMWWMSREMW HE WE�HI �� TVSXSGSPSW QIWXVIW

XSXEPM^ERHS ������ MXIRW I ��� TVSXSGSPSW IWTIG JMGSW� 8EQF Q JSVEQ VIEPM^EHEW ���

GSPIXEW HI TEGMIRXIW XSXEPM^ERHS ������ HEHSW GSPIXEHSW IQ � MRWXMXYM IW HS TE W

�,SWTMXEP HI 'P RMGEW HE 9RMZIVWMHEHI *IHIVEP HS 4EVER � *EGYPHEHI )ZERK PMGE HS

4EVER I 9RMZIVWMHEHI )WXEHYEP HI 'EQTMREW UYI TIVQMXMVEQ E VIEPM^E S HI IWXYHSW

QYPXMG RXVMGSW� 
65*3<:Q6� E S HIWIRZSPZMQIRXS HS WMWXIQE MRXIKVEHS HI IPEFSVE S�

GSPIXE I TIWUYMWE TVSWTIGXMZE HI HEHSW IQ TVSXSGSPSW JSM I\IU� ZIP� F E MRGPYW S HI

MXIRW HI QYPXMQ HME JSM ZMEFMPM^EHE GSQ WYGIWWS� G S YWS IQ EQFMIRXI QYPXMG RXVMGS

EXVEZ W HE -RXIVRIX I GSQ GSQTYXEHSVIW HI Q S HIQSRWXVSY�WI TSWW ZIP�

4EPEZVEW�GLEZI� 4VSXSGSPS IPIXV�RMGS� 'SPIXE HI HEHSW� 4IWUYMWE QYPXMG RXVMGE



\

�	����
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	(*2.96<5+� 8LI YWI SJ TVSXSGSPW MW GSQQSR MR QIHMGEP TVEGXMGI ERH MR LIEPXL GEVI

MR KIRIVEP� %R IPIGXVSRMG W]WXIQ JSV TVSXSGSP ETTPMIH XS HEXE GSPPIGX MW EFPI XS WXSVI

HEXE EFSYX QIHMGEP TVSGIIHMRKW ERH MQTVSZI JYXYVI VIWIEVGL� �)1,*;0=,:� 8LI KSEP SJ

XLMW [SVO MW GVIEXI E QSHIP XLEX EPPS[ LIEPXL TVSJIWWMSREPW XS HIJMRI S[RW XLIMV

TVSXSGSPW� MQTPIQIRX HEXE GSPPIGX SR HIJMRIH TVSXSGSPW ERH WLEVI MX [MXL SXLIVW LIEPXL

TVSJIWWMSREPW ERH MRWXMXYXMSRW XLVSYKL SYX XLI -RXIVRIX JSV QYPXMGIRXVMG WXYHMIW�

�(;,90(3 (5+ 4,;/6+� 8LI QSHIP FYMPX MR XLMW [SVO MW FEWIH SR E :6-;>(9, XSSP XLEX

LIPTW LIEPXL TVSJIWWMSREPW XS FYMPH TVSXSGSPW ERH HEXE VIWIEVGLIW� 8LMW XSSP MW GEPPIH SJ

7MRTI � -RXIKVEXIH 7]WXIQ SJ )PIGXVSRMG 4VSXSGSPW� -X MW YWIH [MXL ;MRHS[W� -RXIVRIX

SV QSFMPI GSQTYXIVW PMOI E 4SGOIX4'� 8LI TVSXSGSPW FYMPX F] LIEPXL TVSJIWWMSREPW EVI

HMZMHIH F] QEWXIV TVSXSGSPW ERH XLIMV WTIGMJMIH TVSXSGSPW� 8LI QEWXIV TVSXSGSPW EVI E

WIX SJ MXIQW WXSVIH MR XVII QSHIP SVKERM^IH F] LIEPXL WTIGMEPMWXW XS VITVIWIRX XLI HEXE

WIX XLEX GER FI YWIH XS GSPPIGX TEXMIRX HEXE� )EGL MXIQ LEW MXW S[R HEXE HIJMRMXMSR XLEX

HIJMRIW XLI HEXE X]TI WYTTSVXIH F] MXWIPJ �PMOI PSKMG� RYQIVMG� HEXI ERH XMQI� TMGXYVIW�

WSYRHW ERH ZMHISW� 8LI WTIGMJMIH TVSXSGSPW EPWS LEZI E LMIVEVGLEP QSHIP� MXW KSEP MW XS

VITVIWIRX XLI HEXE WIX XLEX GER FI GSPPIGXIH JSV E WTIGMJMG HMWIEWI� % WTIGMJMG TVSXSGSP MW

E WYF WIX SJ XLI QEWXIV TVSXSGSP� 7MRTI [EW HIZIPSTIH YWMRK E X]TMGEP � PE]IV QSHIP

�HEXE� FYWMRIWW VYPIW ERH YWIV MRXIVJEGI� 8LI FYWMRIWW VYPI PE]IV LEW EPP MRWXVYGXMSRW JSV

W]WXIQ HEXE QERMTYPEXMSR� XLMW PE]IV VIKMWXIVIH SR -24- �2EXMSREP -RWXMXYXI SJ -RHYWXVMEP

4VSTIVX] YRHIV Rz ��������� EW MRXIPPIGXYEP TVSTIVX] SJ 4VSJ� (V� 3WZEPHS 1EPEJEME�

�,:<3;:� 8LMW WSJX[EVI [EW GSRWXVYGXIH ERH ZEPMHEXIH F] LIEPXL GEVI TVSJIWWMSREPW

EKEMRWX �� QEWXIV TVSXSGSPW [MXL QSVI XLER ����� MXIQW ERH QSVI XLER ��� WTIGMJMG

TVSXSGSPW� 7XSVIH SR XLI W]WXIQ MW HEXE JVSQ QSVI XLER ��� TEXMIRXW GSRWMWXMRK SJ QSVI

XLER ����� MXIQW GSPPIGXIH MR XLVII LIEPXL MRWXMXYXMSRW� 8LI EQSYRX SJ GSPPIGXIH HEXE

EPPS[W JSV MQTVSZMRK QYPXMGIRXVMG WXYHMIW JSV GPMRMGEP VIWIEVGL� 
65*3<:065� 8LMW [SVO

GSRGPYHIW XLEX MX [EW TSWWMFPI XS� E HIZIPST ER MRXIKVEXIH W]WXIQ XS FYMPH� GSPPIGX ERH

QEOI TVSWTIGXMZI VIWIEVGLIW� F MRGPYWMSR SJ QYPXMQIHME MXIQW [EW WYGGIWWJYP� G YWI

:6-;>(9, MR E QYPXMGIRXVMG IRZMVSRQIRX XLVSYKL XLI -RXIVRIX ERH YWI [MXL QSFMPI

GSQTYXMRK�

/I]�[SVHW� )PIGXVSRMG 4VSXSGSP� (EXE GSPPIGX� 1YPXMGIRXVMG VIWIEVGL
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3 YWS HI TVSXSGSPSW I .<0+,305,:� JVIU�IRXIQIRXI GSVVIPEGMSREHSW� IQ

EQFMIRXI LSWTMXEPEV TV XMGE GSQYQ IQ QYMXEW MRWXMXYM IW� )WXIW TSHIQ WIV

GSRWXVY HSW FEWIEHSW IQ TETIP SY YXMPM^ERHS VIGYVWSW GSQTYXEGMSREMW� 4SHI�WI

GSRWMHIVEV UYI TVSXSGSPSW W S UYIWXMSR VMSW TEHVSRM^EHSW TEVE WIVIQ WIKYMHSW RS

PIZERXEQIRXS HI HEHSW WSFVI� TSV I\IQTPS� S XVEXEQIRXS HI HSIR EW �'3-)6%� �����

5YERHS WI VIJIVMV � QIHMGMRE IPI YQ QSHIPS GSKRMXMZS UYI VITVIWIRXE JEGIXE HS

GSRLIGMQIRXS Q HMGS ETPMGEHS E HIXIVQMREHS JMQ RE GSPIXE HI HEHSW� SY YXMPM^EHS TEVE

TEHVSRM^EV I YRMJSVQM^EV EW MRJSVQE IW GSPIXEHEW IQ MRWXMXYM IW HI WE HI� (E E

JVIU�IRXI ETPMGE S HI JSVQYP VMSW RIWWEW GSPIXEW� )RUYERXS .<0+,305, XIQ S SFNIXMZS

HI ETSMEV TVSJMWWMSREMW HI WE HI RS TVSGIWWS HIGMW VMS WSFVI TEGMIRXIW� %W .<0+,305,:

XEQF Q W S MRWXVYQIRXSW UYI TIVQMXIQ E VITVIWIRXE S HS GSRLIGMQIRXS Q HMGS

WSFVI HIXIVQMREHS EWTIGXS�

3 YWS HI TVSXSGSPSW IPIXV RMGSW GSRXVMFYM TEVE VIHY S HI IVVSW IQ GSPIXEW

HI HEHSW� HMQMRYM S HE UYERXMHEHI HI TETIP I SW WIYW GYWXSW VIPEXMZSW� %P Q HMWWS�

GSQ E XIGRSPSKME EXYEP TSWW ZIP TYFPMGEV SW TVSXSGSPSW RE -RXIVRIX I VIEPM^EV XVEFEPLSW

QYPXMG RXVMGSW �%*6-2�/94497;%1= ,; (3� �����

3 SFNIXMZS HEW .<0+,305,: I TVSXSGSPSW EYQIRXEV E IJMGM RGME HS XVEXEQIRXS

E TEGMIRXIW �(-'/�78))2 ,; (3� ���� I TSWWMFMPMXEV PIZERXEQIRXS HSW VIWYPXEHSW

SFXMHSW GSQ EW GSPIXEW� : VMSW IWXYHSW N IZMHIRGMEVEQ UYI S EXIRHMQIRXS ES TEGMIRXI

XSVRE�WI QEMW V TMHS� WIKYVS I GSRJM ZIP YXMPM^ERHS .<0+,305,: TSMW TIVQMXI UYI S

TVSGIHMQIRXS WINE TEHVSRM^EHS QMRMQM^ERHS S TSXIRGMEP HI IVVSW IQ MRJSVQE IW HI

TEGMIRXIW �&)086 3�%6%9.3 ,; (3� ���� �+6-17,%; I 6977)00� ����

�7-28',)2/3�'3-)6% ,; (3� ����� (IWXE JSVQE� TVSXSGSPSW� HITIRHIRHS HI WYE

GSRWXVY S� XSVREQ�WI MRWXVYQIRXSW TEVEQIXVM^EHSW TEVE ETSMS E VIEPM^E S HI

TIWUYMWEW GP RMGEW� TSMW EW MRJSVQE IW RIPI EVQE^IREHEW TSWWYIQ IWXVYXYVE S FIQ



� -2863(9 3 �

HIJMRMHE�

1YMXSW XVEFEPLSW X Q WMHS HIWIRZSPZMHSW GSQ SFNIXMZS HI SXMQM^EV S YWS HI

TVSXSGSPSW I .<0+,305,: EXVEZ W HSW VIGYVWSW HE MRJSVQ XMGE �&)086 3�%6%9.3 ,;

(3� ����� *6-(71%� ����� +9%62)63�1%6>930- ,; (3� �����

7%87%2+-�;)-6 ,; (3� ����� 7/32)8>/-�+%97)43,0 ,; (3� �����

%PKYQEW HMJMGYPHEHIW HIWXIW XVEFEPLSW W S SVMKMREHEW IQ FEVVIMVEW HS

EQFMIRXI STIVEGMSREP I\MWXIRXI� TSMW SW WMWXIQEW HIZIQ WI EHETXEV E GYPXYVE

SVKERM^EGMSREP IQ EWTIGXSW XMGSW� XRMGSW� WSGMEMW� TSP XMGSW I SVKERM^EGMSREMW

�4%8)0�/97,2-69/ ,; (3� ����� 71-8,� ����� 8322)7)2�0)1%-786) ,; (3�

����� :%2 ()6 1)-.()2�8%2+) ,; (3� ����� 3 WYGIWWS HE EGIMXE S HI YQ

WMWXIQE MRJSVQEXM^EHS� HITIRHI HS GSRXI\XS HI XVEFEPLS I HE GYPXYVE SVKERM^EGMSREP

WIRHS UYI FSRW VIWYPXEHSW HITIRHIQ HI FSEW GSPIXEW HI HEHSW �86%:)67 I

(3;27� �����

4SVXERXS� UYERHS S HIWIRZSPZMQIRXS HI YQ WMWXIQE HI MRJSVQE IW R S

FIQ WYGIHMHS IQ WYE ETPMGE S� R S WMKRMJMGE EJMVQEV UYI E SVMKIQ HS TVSFPIQE IWX

RS WMWXIQE� TSMW TSHI IWXEV RS GSRXI\XS UYI R S S EGIMXSY� 4SV I\IQTPS� WI S YWY VMS

JMGEV MRWEXMWJIMXS GSQ E JEGMPMHEHI HI YWS HS WMWXIQE� MWXS TSHI GSQTVSQIXIV WYE

STIVEGMSREPM^E S �;)-6�'63'/)88 ,; (3� �����

��� 3&.)8-:37

E GSRWXVYMV YQ WMWXIQE MRXIKVEHS HI TVSXSGSPSW UYI TIVQMXE

TVSJMWWMSREMW HI WE HI IPEFSVEVIQ WIYW TV TVMSW TVSXSGSPSW

IPIXV RMGSW� VIEPM^EVIQ GSPIXEW HI HEHSW HI TEGMIRXIW I JE^IVIQ

TIWUYMWEW 65305, WSFVI SW HEHSW GSPIXEHSW HI JSVQE TVSWTIGXMZE�

F TIVQMXMV E MRGPYW S HI MQEKIRW� WSRW� Z HISW I VIHE S GSQTPIQIRXEV�

G TIVQMXMV WIY YWS QYPXMG RXVMGS TIPE -RXIVRIX I IQ GSQTYXEHSVIW HI

Q S ��6*2,; �
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��� 6)+-78637 1�(-'37 )0)86�2-'37

3 VIKMWXVS HI YQ TEGMIRXI VITSWMX VMS HI MRJSVQE IW WSFVI IPI

�+36(32�+)-+)6 ,; (3� ����� IRUYERXS UYI WMWXIQE HI VIKMWXVS HI TEGMIRXIW

IRZSPZI S GSRNYRXS HI GSQTSRIRXIW HI VIKMWXVSW GVMEHSW� YXMPM^EHSW I EVQE^IREHSW�

3W VIKMWXVSW IPIXV RMGSW TSWWYIQ EPKYQEW ZERXEKIRW UYEPMXEXMZEW WSFVI SW IQ

TETIP� TSV Q IPIW EMRHE W S YWEHSW IQ QYMXEW MRWXMXYM IW WSQIRXI GSQS

GSQTPIQIRXS ES VIKMWXVS IQ TETIP� I� IQ QYMXSW GEWSW� I\MWXIQ HMWGSVH�RGMEW IRXVI EW

MRJSVQE IW EVQE^IREHEW IRXVI EQFSW �78%97&)6+�/3', ,; (3� �����

1-//)07)2 I %%70= ����� VIEPM^EVEQ IWXYHS WSFVI E GSRGSVH�RGME HI

MRJSVQE IW IRXVI VIKMWXVS IPIXV RMGS I IQ TETIP� 3W VIWYPXEHSW QSWXVEVEQ UYI ��	

HSW HSGYQIRXSW IPIXV RMGSW XMRLEQ HMJIVIR E WMKRMJMGEXMZE IQ VIPE S ES WIY

GSVVIWTSRHIRXI IQ TETIP I UYI JEPXEZEQ MRJSVQE IW IQ EQFSW SW QIMSW

�1-//)07)2 I %%70=� �����

3 WYGIWWS HI YQ WMWXIQE HI MRJSVQE S IQ WE HI HITIRHI HI WIY YWS TIPSW

TVSJMWWMSREMW HE VIE� =37,-,%6% ����� ZIVMJMGSY UYI TVSJMWWMSREMW NSZIRW W S

QEMW VIGITXMZSW ESW WMWXIQEW MRJSVQEXM^EHSW �=37,-,%6%� ����� EWWMQ� TEVE

MRGVIQIRXEV E UYEPMHEHI HSW HEHSW RIGIWW VMS UYI SW TVSJMWWMSREMW HI WE HI VIGIFEQ

MRJSVQE IW HI VIXSVRS �-,,+)(*2 I UYI WINEQ GSRXMRYEQIRXI XVIMREHSW

�436',)6)8�,9+,)7 ,; (3� ����� :%2 ()6 1)-.()2 IX EP� ����� IWGPEVIGI

UYI SW IPIQIRXSW HI WYGIWWS TEVE MRJSVQEXM^E S W S� UYEPMHEHI HS WMWXIQE� UYEPMHEHI

HE MRJSVQE S� JEGMPMHEHI HI YWS� MQTEGXS MRHMZMHYEP I MQTEGXS SVKERM^EGMSREP �:%2

()6 1)-.()2�8%2+) ,; (3� �����



� 6):-7 3 (% 0-8)6%896% �

��� 46383'3037 ) ����������

7MWXIQEW IPIXV RMGSW HI TVSXSGSPSW I .<0+,305,: TSHIQ WIV EWWSGMEHSW GSQ

SYXVSW WMWXIQEW IPIXV RMGSW HI MRJSVQE IW GP RMGEW HS TEGMIRXI� GSQS S TVSRXY VMS

IPIXV RMGS� -WXS TSHI JEZSVIGIV E EHIW S HI TVSJMWWMSREMW HE WE HI TEVE E YXMPM^E S HI

TVSXSGSPSW I� GSRWIU IRXIQIRXI� QIPLSVEV E HSGYQIRXE S KIVEHE TEVE HEHSW HS

TEGMIRXI� 7,-**1%2 IX EP� ����� ZIVMJMGEVEQ QIPLSVE RE HSGYQIRXE S IQ HEHSW HI

TEGMIRXIW IQ XSHSW SW WMWXIQEW HI TVSXSGSPSW UYI JSVEQ TSV IPIW EZEPMEHSW� )WXIW

KIVEZEQ WE HEW IQ TETIP I TIVQMXMEQ HSGYQIRXE S MRXIVEXMZE �7,-**1%2�0-%; ,;

(3� �����

� MQTSVXERXI VIWWEPXEV UYI R S L RE PMXIVEXYVE YQE HMJIVIR E GPEVE WSFVI

TVSXSGSPSW I .<0+,305,:� 2IWXI XVEFEPLS WIV GSRWMHIVEHS TVSXSGSPS ETIREW E

IWXVYXYVE S HI MRJSVQE IW UYI W S YXMPM^EHEW TEVE GSPIXE HI HEHSW� N WMWXIQEW HI

.<0+,305,: W S WMWXIQEW HI ET MS RS TVSGIWWS HIGMW VMS IQ WE HI� %XYEPQIRXI� L YQ

IWJSV S HS 'SRWIPLS *IHIVEP HI 1IHMGMRE �'*1 IQ YXMPM^EV S XIVQS cHMVIXVM^d GSQS

YQE XVEHY S HS XIVQS .<0+,305,�

% GSPIXE I EVQE^IREQIRXS HSW HEHSW YQ TVSGIWWS IQ UYI SW TVSJMWWMSREMW

HI WE HI IWX S HMVIXEQIRXI IRZSPZMHSW� 8EMW TVSGIWWSW TSHIQ VIEPM^EV GSPIXEW TSV QIMS

HE ETPMGE S HI TVSXSGSPSW� *6-(71% ����� GMXE E MQTSVX RGME UYI SW TVSJMWWMSREMW

HI WE HI XEQF Q GSRLI EQ SW TVSXSGSPSW UYI YXMPM^EQ �*6-(71%� �����

: VMEW MRWXMXYM IW X Q HIWIRZSPZMHS WMWXIQEW MRJSVQEXM^EHSW TEVE E

GSRWXVY S I ETPMGE S HI TVSXSGSPSW IPIXV RMGSW SY .<0+,305,:� 7/32)88>-/- IX EP�

����� TVST I YQ QSHIPS HI :6-;>(9, �-9(4,>692 TEVE E GSRWXVY S I ETPMGE S HI

.<0+,305,: TIPE -RXIVRIX TEVE S (ITEVXEQIRXS HI 2ISREXSPSKME HS 'IRXVS 1 HMGS

9RMZIVWMX VMS HI ,IMHIPFIVK �7/32)8>/-�+%97)43,0 ,; (3� ����� %PIQERLE�

+9%62)63 IX EP� ����� TVST IQ QSHIPS HI VITVIWIRXE S JSVQEP TEVE

.<0+,305,: I E GSRWXVY S HI YQ 7MWXIQE +IVIRGMEHSV HI �<0+,305,:� )WXI QSHIPS

TIVQMXI WITEVEV EWTIGXSW GSRGIMXYEMW HI WIY KIVIRGMEQIRXS GSQ .<0+,305,: GP RMGEW

�+9%62)63�1%6>930- ,; (3� �����



� 6):-7 3 (% 0-8)6%896% �

() '0)6'5 IX EP� ����� QSWXVEQ YQ QSHIPS HI :6-;>(9, UYI ZMWE

SXMQM^EV E XEVIJE HI GSRWXVY S HI TVSXSGSPSW I .<0+,305,:� )WXI QSHIPS GSRWMWXI HI

VITVIWIRXE S JSVQEP TEVE .<0+,305,� YQ EQFMIRXI HI HIWIRZSPZMQIRXS TEVE E

GSRWXVY S HI .<0+,305,:� I YQ EQFMIRXI HI I\IGY S HIWXEW .<0+,305,:� 3 XVEFEPLS

EMRHE GMXE UYI S R QIVS HI WMWXIQEW HI ETSMS � HIGMW S X Q GVIWGMHS YPXMQEQIRXI� QEW

WYE YXMPM^E S EMRHE TIUYIRE �() '0)6'5�,%71%2 ,; (3� �����

(YVERXI IWXE VIZMW S HE PMXIVEXYVE� JSVEQ MHIRXMJMGEHSW HMZIVWSW WMWXIQEW

MRJSVQEXM^EHSW FEWIEHSW IQ TVSXSGSPSW SY .<0+,305,:� 1YMXSW JSVEQ HIWIRZSPZMHSW

TEVE VITVIWIRXEV TVSXSGSPSW TEVE ETIREW YQ TVSGIHMQIRXS SY HSIR E

�1328%2-�&)00%>>- ,; (3� �����

4)0)+ IX EP� ����� GSRXVMFY VEQ GSQ YQ XVEFEPLS IQ UYI VIEPM^EVEQ

GSQTEVE IW IQ HMZIVWSW WMWXIQEW HI .<0+,305,: �%WFVY� )32� +0-*� +9-()�

463(-+= I 463JSVQE� 9Q MQTSVXERXI VIWYPXEHS HIWXI IWJSV S JSM E MHIRXMJMGE S

UYI IQ XSHSW WMWXIQEW EZEPMEHSW LEZME GSRWIRWS I� EW TVMRGMTEMW HMJIVIR EW

IRGSRXVEHEW IVEQ VIPEXMZEW ES QSHIPS HI HIGMW S I VITVIWIRXE S HE MRJSVQE S

�4)0)+�89 ,; (3� �����

% QEMSV TEVXI HSW XVEFEPLSW IRGSRXVEHSW IVEQ VIPEXMZSW E WMWXIQEW TEVE

.<0+,305,:� YQ R QIVS QEMW VIHY^MHS HIWXIW IVEQ TEVE TVSXSGSPSW IPIXV RMGSW� )Q

KIVEP� GSRWMWXMEQ IQ WMWXIQEW R S KIR VMGSW� SY WINE� WMWXIQEW HI TVSXSGSPSW ETPMGEHSW

E YQE HSIR E IWTIG JMGE�

7MWXIQEW IPIXV RMGSW HI MRJSVQE S TSWWYIQ TSHIV HI TEHVSRM^E S WYTIVMSV

ES QSHIPS FEWIEHS IQ TETIP� EWWMQ W S QEMW GSQTPIXSW I QIPLSV HSGYQIRXEHSW� )WXEW

GEVEGXIV WXMGEW TIVQMXIQ UYI WMWXIQEW MRJSVQEXM^EHSW WINEQ QEMW EHIUYEHSW TEVE

ETSMS E XSQEHE HI HIGMW S UYI S WIY GSVVIWTSRHIRXI IQ TETIP �8%2+�0%637% ,;

(3� �����

:%2 ()6 033 IX EP� ����� ZIVMJMGEVEQ UYI GSQ QIPLSV HSGYQIRXE S I

TEHVSRM^E S HI MRJSVQE IW� SW WMWXIQEW HI TVSXSGSPSW IPIXV RMGSW VIHY^IQ S

TSXIRGMEP HI IVVSW I GSPEFSVEQ GSQ E HMQMRYM S HI GYWXSW STIVEGMSREMW �:%2 ()6
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033�:%2 +)22-4 ,; (3� ����� %P Q HMWWS� TSWWMFMPMXEQ QEMSV ZIPSGMHEHI RS

XIQTS HI XVEXEQIRXS� 3 IWXYHS HI :%2 ()2 ,)9:)0 IX EP� ����� ETSRXSY UYI S

XIQTS HI XVEXEQIRXS HSW TEGMIRXIW WIQ S YWS HI TVSXSGSPSW IVE ��	 QEMSV �:%2

()2 ,)9:)0�() 2):) ,; (3� �����

%W QIPLSVEW RS XVEXEQIRXS HI TEGMIRXIW GSQ S YWS HI WMWXIQEW HI

MRJSVQE S TEHVSRM^EHSW I E EHS S HI TVSXSGSPSW MRGVIQIRXEQ E XE\E HI TVIGMW S HSW

VIKMWXVSW� XSVRERHS�SW QEMW GSRJM ZIMW UYI SW VIKMWXVSW IQ TETIP� TSMW XEMW WMWXIQEW X Q

GSRHM IW HI JE^IV ZIVMJMGE IW HSW HEHSW HI IRXVEHE W EGIMXEQ HEHSW UYI VIWTIMXEQ

S HSQ RMS ES UYEP JSVEQ HIJMRMHSW �,3+%2 I ;%+2)6� �����

%P Q HE QIPLSVE RE UYEPMHEHI HI HEHSW UYI WMWXIQEW MRJSVQEXM^EHSW I

TVSXSGSPSW TVSTSVGMSREQ� %00)2 IX EP� ����� IWGPEVIGI UYI RIGIWW VMS UYI IWXIW

TSWWYEQ EPKYQEW GEVEGXIV WXMGEW TEVE UYI WINEQ EGIMX ZIMW� GSQS FSQ TVSNIXS HI

MRXIVJEGI GSQ S YWY VMS TIVQMXMRHS REZIKE S J GMP RSW HEHSW I XIPEW HS WMWXIQE� YWS

HI VIJIV RGMEW GVY^EHEW HI MRJSVQE IW I E GSQYRMGE S GSQ WMWXIQEW I\XIVRSW HI

PEFSVEX VMSW� JEVQ GMEW IRXVI SYXVSW �%00)2�'966-) ,; (3� �����

3W WMWXIQEW HI TVSXSGSPSW GP RMGSW HIZIQ TSWWYMV� EP Q HEW GEVEGXIV WXMGEW N

GMXEHEW� IPIQIRXSW XIQTSVEMW EWWSGMEHSW �W WYEW XEVIJEW� TSMW H S HMVIGMSREQIRXS

WIU IRGMEP ES JPY\S UYI HIZI WIV WIKYMHS TIPS YWY VMS HYVERXI E YXMPM^E S HS WMWXIQE

�;)2+�/%,2 ,; (3� �����

3 MRZIWXMQIRXS RIGIWW VMS TEVE HIWIRZSPZIV YQ WMWXIQE WIQTVI WYTIVMSV ES

HI GSQTVE HI YQ WMWXIQE TVSRXS� 4SVXERXS� GEWS N I\MWXE YQ WMWXIQE HIWIRZSPZMHS UYI

EXIRHE �W RIGIWWMHEHIW HI YQE MRWXMXYM S� QIPLSV GSQTV �PS �46)771%2� �����

:EPI WEPMIRXEV UYI MQTSVXERXI GEVEGXIV WXMGE HI WMWXIQEW EHUYMVMHSW S WIY TSHIV HI

MRXIKVE S GSQ SYXVSW WMWXIQEW�

)Q KVERHIW MRWXMXYM IW� GSQS LSWTMXEMW� E I\MWX RGME HI Q PXMTPSW WMWXIQEW

HI MRJSVQE IW MRIZMX ZIP� (IRXVI SW WMWXIQEW GSRXMHSW IQ YQ LSWTMXEP EPKYRW

TSHIQ WIV EHUYMVMHSW SY HIWIRZSPZMHSW WSF QIHMHE� � MQTSVXERXI UYI IWXIW WMWXIQEW

WINEQ GETE^IW HI XVSGEV MRJSVQE IW IRXVI WM� IQFSVE IWXE GEVEGXIV WXMGE R S WINE
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GSQYQ� (IWXE JSVQE� XEQF Q RIGIWW VMS UYI WMWXIQEW HI TVSXSGSPSW IPIXV RMGSW

WINEQ GETE^IW HI XVSGEV MRJSVQE IW GSQ SW WMWXIQEW HI TVSRXY VMSW IPIXV RMGSW

I\MWXIRXIW RSW LSWTMXEMW� 4EVE UYI E MRXIKVE S WINE TSWW ZIP RIGIWW VMS UYI SW

WMWXIQEW YXMPM^IQ TEHV IW UYI TIVQMXEQ E GSQYRMGE S IRXVI WM �.32)7�(92'%2 ,;

(3� �����

8%2+ I =392+ ����� TYFPMGEVEQ XVEFEPLS HIWIRZSPZMHS UYI ZMWE

MRXIKVEV .<0+,305,: GSRWXVY HEW RE -RXIVRIX GSQ S TVSRXY VMS IPIXV RMGS EXVEZ W HI

QEVGEW IWTIGMEMW GSRXMHEW IQ WIYW G HMKSW� 3 SFNIXMZS HIWXE MRXIKVE S EYQIRXEV E

WYE EHIV RGME I YXMPM^E S TIPSW TVSJMWWMSREMW HI WE HI �8%2+ I =392+� �����

%XYEPQIRXI I\MWXIQ Z VMSW IWJSV SW TEVE E GSRWXVY S HI WMWXIQEW HI

TVSXSGSPSW I .<0+,305,:� 3W TVMRGMTEMW WMWXIQEW HI TVSXSGSPSW I KYMHIPMRIW N

HIWIRZSPZMHSW W S %WFVY� )32 I +0-*�

3 %WFVY YQ QSHIPS HI TVSXSGSPSW HIWIRZSPZMHS TIPE 9RMZIVWMHEHI HI

8IGRSPSKME HI :MIRE� )WXI TSWWYM YQ GSRNYRXS HI TPERSW UYI H S HIJMRMHSW IQ YQE

WIU RGME GVSRSP KMGE �7,%,%6�1-/7', ,; (3� �����

9Q XVEFEPLS HIWIRZSPZMHS TIPE 9RMZIVWMHEHI HI 7XERJSVH� HIRSQMREHS )32�

YQ WMWXIQE FEWIEHS IQ GSQTSRIRXIW HI :6-;>(9, ETPMGEHSW TEVE E GSRWXVY S HI

.<0+,305,: JSVQEMW UYI W S I\IGYXEHEW IQ WIVZMHSV� 2IWXI QSHIPS EW .<0+,305,: W S

GSRWXVY HEW GSQ HIGMW IW HI EPXIVREXMZEW I WIUYIRGMEQIRXS HEW E IW �89 I 197)2�

�����

3 QSHIPS +0-* ��<0+,305, �5;,9*/(5., 694(; JSM GSRWXVY HS TIPEW

YRMZIVWMHEHIW HI 'SPYQFME� 7XERJSVH I ,EVZEVH� 7IY SFNIXMZS UYI WINE GETE^ HI

XVSGEV HEHSW IRXVI MRWXMXYM IW� TSV MWWS FEWIEHS RS TEHV S MRXIVREGMSREP HI XVSGE HI

HEHSW GP RMGSW HIRSQMREHS ,0� ��,(3;/ �,=,3 �,=,5 �&3<;%0%�4)0)+ ,; (3�

�����

)\MWXIQ EMRHE SYXVEW MRMGMEXMZEW HI HIWIRZSPZMQIRXS HI .<0+,305,: I

TVSXSGSPSW� 8SHSW SW XVEFEPLSW HIWIRZSPZMHSW RIWXE VIE X Q IQ GSQYQ E

TVISGYTE S XIQTSVEP HSW JEXSW� TSV Q GEHE YQ TSWWYM GEVEGXIV WXMGEW TEVXMGYPEVIW� TSV
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I\IQTPS� EPKYRW ZMWEQ GSRWXVYMV .<0+,305,: E TEVXMV HI XI\XSW PMZVIW ES TEWWS UYI SYXVSW

ZMWEQ E GSRWXVY S HI .<0+,305,: JSVQEMW TIPE VITVIWIRXE S HS GSRLIGMQIRXS TSV YQ

IWTIGMEPMWXE� 2IQ XSHSW IWJSV SW W S VIPEXMZSW E WMWXIQEW HI TVSXSGSPSW SY .<0+,305,:

KIR VMGSW� EPKYRW W S IWTIG JMGSW TEVE YQE HSIR E SY XVEXEQIRXS �&)6278%1�%7,

,; (3� ����� *3<�.3,27 ,; (3� ����� 03&%', I /)62)6� �����

8%0132�)22-2+ ,; (3� ���� �

��� '31498% 3 1 :)0 )1 1)(-'-2%

% XIGRSPSKME HE GSQTYXE S Q ZIP R S QEMW GSRWMHIVEHE RSZMHEHI HE

MRJSVQ XMGE� TSMW N TSWWYM VIPEXMZE QEXYVE S� 4SV Q� RS EQFMIRXI LSWTMXEPEV WYE

ETPMGE S EMRHE MRGSQYQ� 09 IX EP� ����� GMXEQ UYI SW TVMRGMTEMW IPIQIRXSW UYI

MQTIHIQ S YWS HI GSQTYXEHSVIW HI Q S W S E HMJMGYPHEHI HI IRXVEHE HI MRJSVQE IW�

XEQERLS HE XIPE I E HYVE S HE FEXIVME� )Q EPKYRW GEWSW XEQF Q L HIWIWX QYPS ES

YWS HI GSQTYXEHSVIW HI Q S UYERHS SW WMWXIQEW HI TVSRXY VMSW IPIXV RMGSW R S W S

MRXIKVEHSW ESW HMWTSWMXMZSW Q ZIMW �09�0)) ,; (3� �����

%TIWEV HEW HMJMGYPHEHIW MQTSWXEW TIPSW GSQTYXEHSVIW HI Q S� XEQF Q

I\MWXIQ VIPEXSW TSWMXMZSW WSFVI S YWS HIPIW� 690%2( ������ 7,%&38 I 039&)

����� GMXEQ UYI S YWS HIWXIW IUYMTEQIRXSW� RS WIXSV HI IRJIVQEKIQ� XVSY\I

FIRIJ GMSW GSRHYXE� FSE EHS S TSV TEVXI HSW TVSJMWWMSREMW I WEXMWJE S HS TEGMIRXI

�690%2(� ����� 7,%&38 I 03&9)� �����

7,-**1%2 IX EP� ����� GMXE UYI S YWS HI TVSXSGSPSW I .<0+,305,: IQ

GSQTYXEHSVIW HI Q S QSWXVE�WI TSWMXMZS� TSMW TSHI JSVRIGIV GSQ TVIGMW S EPKYRW

G PGYPSW �GSQS HSWEKIQ HI QIHMGEQIRXSW� TSWWYM QEMSV PIKMFMPMHEHI I FEM\E

MRXIVJIV RGME RE VIPE S GSQ S TEGMIRXI �7,-**1%2�0-%; ,; (3� �����

4EVE JEZSVIGIV E YXMPM^E S HI WMWXIQEW MRJSVQEXM^EHSW� E YRMZIVWMHEHI HI

'SPYQFME MRWIVMY IQ WIY GYVV GYPS GSQTIX RGMEW TEVE S YWS HI XIGRSPSKME HI

MRJSVQE S TEVE KEVERXMV UYI WIYW EPYRSW GSRWMKEQ YXMPM^EV SW VIGYVWSW HMWTSR ZIMW RS

EQFMIRXI LSWTMXEPEV �&%//)2�7,))87 '33/ ,; (3� �����
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3 7MWXIQE -RXIKVEHS HI 4VSXSGSPSW )PIXV RMGSW �7MRTI  YQ TVSKVEQE HI

GSQTYXEHSV UYI JSM GSRWXVY HS TEVE S KIVIRGMEQIRXS HI TVSXSGSPSW IPIXV RMGSW� *SM

GSRGIFMHS TIPS 4VSJ� (V� 3WZEPHS 1EPEJEME I MRMGMEPQIRXI STIVEGMSREPM^EHS TIPS 4VSJ�

(V� 6SFIVXS HI %PQIMHE 6SGLE� % GSHMJMGE S HS TVSKVEQE JSM VIEPM^EHE TIPS EYXSV

HIWXI XVEFEPLS�

3 7MRTI MRMGMSY�WI IQ ����� TSV RIGIWWMHEHI HE 4 W�+VEHYE S IQ

'P RMGE 'MV VKMGE HS 7IXSV HI 'M RGMEW HE 7E HI HE 9RMZIVWMHEHI *IHIVEP HS 4EVER

IQ HEV FEWI HI QEMSV EGIWWMFMPMHEHI HSW IWXYHSW GP RMGSW IQ ERHEQIRXS� %S QIWQS

XIQTS� YQE ZI^ MQTPERXEHS IQ WIVZM S HI GMVYVKME TSHIVME GSPIXEV XSHSW SW HEHSW HE

TV XMGE LSWTMXEPEV GSQ S TVST WMXS JYXYVS HI PIZERXEQIRXSW HI HEHSW TEVE XVEFEPLSW

SVMKMREMW� HMWWIVXE IW I XIWIW� 4VSWTIGXMZEQIRXI� IWWIW HEHSW GSPIXEHSW RS PSRKS HSW

ERSW WIVME JSRXI UYEWI MRIWKSX ZIP HI IWXYHSW GP RMGSW HI EPXS ZEPSV EGEH QMGS� 2 S

LEZME RE TSGE WSPY S IQ :6-;>(9, TVSRXE UYI VIEPM^EWWI XEP XEVIJE� WIRHS RIGIWW VMS

HIWIRZSPZ �PE�

3 HIWIRZSPZMQIRXS HI WSPY S IQ :6-;>(9, HIZI WIV JIMXS TSV TIWWSEP

UYEPMJMGEHS� I TVMRGMTEPQIRXI UYERHS E WSPY S ETPMGEHE VIE HE WE HI� QYMXS

MQTSVXERXI UYI E IUYMTI HI HIWIRZSPZMQIRXS WINE UYEPMJMGEHE RIWXI GSRXI\XS� SY WINE�

UYI IPE TSWWE EXYEV RE MRJSVQ XMGE Q HMGE� �6-;>(9, TEVE E WE HI TSWWYM EPKYQEW

FEVVIMVEW R S XIGRSP KMGEW TEVE WIVIQ XVERWTSWXEW� GSQS E MHIRXMJMGE S HSW VIUYMWMXSW�

HIWIRZSPZMQIRXS I EHS S HI TEHV IW� XVIMREQIRXS HI TVSKVEQEHSVIW I YWY VMSW

�(-'/�78))2 ,; (3� �����

%WWMQ� IQ ����� ET W MRJVYX JIVEW XIRXEXMZEW HI XIVGIMVM^E S HSW QIMSW TEVE

GSRGVIXM^EV E MH ME� GSQ S ETSMS HE %WWIWWSVME HI -RJSVQ XMGE �%77-2* HS ,SWTMXEP

HI 'P RMGEW HE 9RMZIVWMHEHI *IHIVEP HS 4EVER �,'�9*46� MRMGMSY�WI S

HIWIRZSPZMQIRXS HI YQ ETPMGEXMZS UYI TYHIWWI ZMEFMPM^EV EW RIGIWWMHEHIW HI

MRJSVQE S ZMWPYQFVEHEW TSV 1EPEJEME�

3 TVMQIMVS :6-;>(9, HIWIRZSPZMHS JSM GSRWXVY HS YXMPM^ERHS�WI E PMRKYEKIQ
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HI TVSKVEQE S .EZE� HE �<5 �0*96:@:;,4:� )WXE WSPY S XMRLE EPKYRW TVSFPIQEW

HIRXVI SW UYEMW TSHI�WI GMXEV E FEM\E TIVJSVQERGI RE QERMTYPE S HSW TVSXSGSPSW

IPIXV RMGSW I E HMJMGYPHEHI HI YQ EQFMIRXI GIRXVEPM^EHS� )WXE TVMQIMVE JEWI XIZI E

GSSVHIRE S HI HIWIRZSPZMQIRXS VIEPM^EHE TIPS 4VSJIWWSV (SYXSV 6SFIVXS HI %PQIMHE

6SGLE �GSSVHIREHSV HE %77-2*� I E GSHMJMGE S HS :6-;>(9, VIEPM^EHE TSV IWXEKM VMSW

HS WIXSV�

(IZMHS EPKYRW TVSFPIQEW SVKERM^EGMSREMW� S HIWIRZSPZMQIRXS I WYTSVXI HE

TVMQIMVE ZIVW S HS :6-;>(9, JMGEVEQ GSQTVSQIXMHSW� TSMW E IUYMTI HI

HIWIRZSPZMQIRXS JSVE HIWJIMXE IQ ����� PIZERHS TVISGYTE S QEMSV� EPKYRW EPYRSW

HE 4 W�+VEHYE S IQ 'P RMGE 'MV VKMGE N IWXEZEQ HIWIRZSPZIRHS WIYW XVEFEPLSW HI

QIWXVEHS YXMPM^ERHS E TVMQIMVE ZIVW S HS :6-;>(9,� SY WINE� WI S HIWIRZSPZMQIRXS I

WYTSVXI JSWWIQ MRXIVVSQTMHSW� IWXIW XVEFEPLSW JMGEVMEQ GSQTVSQIXMHSW�

4EVE UYI MWXS R S SGSVVIWWI� S 4VSJ� 1EPEJEME� RS ERS HI ����� EFVMY

STSVXYRMHEHI ES EYXSV HIWXI XVEFEPLS �N QIWXVI IQ -RJSVQ XMGE %TPMGEHE 7E HI TEVE

GSRXMRYEV S HIWIRZSPZMQIRXS� % TEVXMV HIWXE HEXE REWGI E WIKYRHE ZIVW S HS :6-;>(9,�

)PE JSM GSRWXVY HE RE PMRKYEKIQ HI TVSKVEQE S �)1,*; �(:*(3 YXMPM^ERHS E

JIVVEQIRXE HI HIWIRZSPZMQIRXS (IPTLM� GSRWYQMRHS FERGS HI HEHSW PSGEP

MQTPIQIRXEHS IQ 1MGVSWSJXp %GGIWW� -WXS TIVQMXMY UYI SW TVSJMWWMSREMW UYI GVMEZEQ

TVSXSGSPSW TYHIWWIQ JE^ �PSW HE QERIMVE QEMW GSRJSVX ZIP TSWW ZIP� YXMPM^ERHS S

TV TVMS GSQTYXEHSV IQ UYEPUYIV PYKEV EXVEZ W HS YWS HI YQ '(�631 HI MRWXEPE S

HS WMWXIQE�

0SKS RS MR GMS HS HIWIRZSPZMQIRXS HE WIKYRHE ZIVW S JSVEQ MHIRXMJMGEHSW

EPKYRW TVSFPIQEW IWXVYXYVEMW RS :6-;>(9, HE TVMQIMVE ZIVW S� UYI JSVEQ QERXMHSW RE

WIKYRHE� TSMW R S LEZME XIQTS L FMP UYI TIVQMXMWWI E WYE GSVVI S WIQ TVINYHMGEV SW

XVEFEPLSW HE T W�KVEHYE S N IQ ERHEQIRXS� 3 TVMRGMTEP TVSFPIQE IWXVYXYVEP HEW

ZIVW IW TVMQIMVE I WIKYRHE IVE S QSHIPS J WMGS HS FERGS HI HEHSW UYI YXMPM^EZE

IWXVYXYVE HI GSHMJMGE S XI\XYEP R S VIGYVWMZE TEVE EVQE^IREV EW MRJSVQE IW UYI

HIJMRMEQ E HMWTSWM S LMIV VUYMGE HSW MXIRW HSW TVSXSGSPSW� 9Q QSHIPS GSRGIFMHS
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IVVSRIEQIRXI� XIQ MQTEGXSW IQ TIVJSVQERGI I TSXIRGMEP HI JYXYVEW I\XIRW IW

�IWGEPEFMPMHEHI HS WMWXIQE �46)771%2� ����� EP Q HMWWS TSHIQ HIM\EV S :6-;>(9,

cIRKIWWEHSd TEVE JYXYVEW QERYXIR IW I IZSPY IW� GSQS E MQTPIQIRXE S HE XVSGE HI

TSWM S HSW MXIRW�

4EVE WEREV SW TVSFPIQEW IWXVYXYVEMW HEW ZIVW IW ERXIVMSVIW� S EYXSV HIWXI

XVEFEPLS� N EPYRS HIWXI TVSKVEQE HI T W�KVEHYE S IQ R ZIP HI HSYXSVEHS� MRMGMSY S

HIWIRZSPZMQIRXS HI RSZE ZIVW S GSRXIRHS IWXVYXYVE J WMGE HI FERGSW HI HEHSW

XSXEPQIRXI VIJSVQYPEHE� 3 RSZS :6-;>(9, JSM HIWIRZSPZMHS RE PMRKYEKIQ '� �' �

7LEVT YXMPM^ERHS E RSZE XIGRSPSKME HI TVSKVEQEW HE 1MGVSWSJX r HIRSQMREHE HI �RIX

9(4,>692�

)WXE XIVGIMVE ZIVW S JSM HIRSQMREHE 7MRTI I IWX VIKMWXVEHE RS -RWXMXYXS

2EGMSREP HI 4VSTVMIHEHI -RXIPIGXYEP �-24- WSF S R QIVS ���������

3 7MRTI � EP Q HEW GSVVI IW IWXVYXYVEMW� XVE^ Z VMEW GEVEGXIV WXMGEW

EHMGMSREMW IQ VIPE S ESW TVSKVEQEW HEW ZIVW IW ERXIVMSVIW� IRXVI IPEW� YQ QIPLSV

KIVIRGMEQIRXS HSW YWY VMSW� YWS IQ EQFMIRXI QYPXMMRWXMXYMGMSREP� MRGVIQIRXS IQ

TIWUYMWEW GP RMGEW� S YWS IQ HMZIVWSW XMTSW HI HMWTSWMXMZSW I TSWWMFMPMHEHI HI

QERMTYPE S HI MXIRW HI QYPXMQ HME�

%XYEPQIRXI� S 7MRTI IWX ETSMERHS HMZIVWSW EPYRSW HI QIWXVEHS I

HSYXSVEHS RE VIEPM^E S HI WIYW XVEFEPLSW IQ Z VMEW MRWXMXYM IW HS TE W� *EGYPHEHI

)ZERK PMGE HS 4EVER �*)4%6� 9RMZIVWMHEHI HI 7 S 4EYPS �974� 9RMZIVWMHEHI HI

'EQTMREW �9RMGEQT� 9RMZIVWMHEHI *IHIVEP HS )WXEHS HI 7 S 4EYPS �92-*)74 I

9RMZIVWMHEHI *IHIVEP HS 4EVER �9*46� :EPI VIWWEPXEV UYI IPI IWX WIRHS YXMPM^EHS

MRXIRWEQIRXI RE PMRLE HI TIWUYMWE HI 4VSXSGSPSW )PIXV RMGSW HE 4 W�+VEHYE S IQ

'P RMGE 'MV VKMGE HS 7IXSV HI 'M RGMEW HE 7E HI HE 9*46�
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% YXMPM^E S HS 7MRTI IWX FEWIEHE RE GSRWXVY S HI TVSXSGSPSW QIWXVIW�

TVSXSGSPSW IWTIG JMGSW� GSPIXEW HI HEHSW HSW TEGMIRXIW I TIWUYMWEW IQ HEHSW GSPIXEHSW�

%W WYFWI IW E WIKYMV HIWGVIZIQ GEHE YQE HIWXEW JEWIW UYI JSVEQ RIPI

MQTPIQIRXEHEW�

����� 'SRWXVY S HS 4VSXSGSPS 1IWXVI

2S 7MRTI � XSHS S TVSXSGSPS� ERXIW HI WIV YXMPM^EHS IQ GEQTS TEVE E GSPIXE

HI HEHSW� HIZI WIV GSRWXVY HS TSV YQ IWTIGMEPMWXE RE VIE E UYEP IWXI WI TVST I� %

GSRWXVY S HS TVSXSGSPS MRMGME�WI TIPS TVSXSGSPS QIWXVI�

4VSXSGSPS QIWXVI YQ EKVYTEQIRXS LMIV VUYMGS HI MXIRW� 'EHE MXIQ TSWWYM

YQ GSRNYRXS TV TVMS HI MRJSVQE IW �GLEQEHS EUYM HI QIXEHEHSW� )WXEW MRJSVQE IW

W S�

E HIWGVM S� HIXEPLEQIRXS XI\XYEP WSFVI S MXIQ HS TVSXSGSPS�

F I\TPMGE S� I\TPERE S WSFVI S TVST WMXS HS MXIQ REUYIPI TVSXSGSPS�

XMP GSQS ENYHE ES YWY VMS RS QSQIRXS HE GSPIXE HI HEHSW�

G XMTS HI WIPI S� HIJMRI WI E WIPI S HS MXIQ IQ WYE JEQ PME �QIWQS

KVYTS LMIV VUYMGS HI RMGE SY Q PXMTPE WIPI S�

H XMTS HI HEHS WYTSVXEHS� HIJMRI S XMTS HI MRJSVQE S UYI S MXIQ

WYTSVXE �GSQS HEXE I LSVE� RYQ VMGS� XI\XYEP SY P KMGS� XMP TEVE UYI

S GSPIXSV JSVRI E ETIREW MRJSVQE IW EHIUYEHEW�

I WYTSVXI HI IPIQIRXSW HI QYPXMQ HME� MRJSVQE UYI YQ MXIQ TSHI GSRXIV

IPIQIRXSW HI QYPXMQ HME �MQEKIQ� WSQ I Z HIS�

'EWS YQ MXIQ XIRLE WMHS MRWIVMHS TSV IRKERS� TSWW ZIP I\GPY �PS HS
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TVSXSGSPS QIWXVI� % I\GPYW S HIPI TSHI XIV MQTEGXSW RIKEXMZSW I MVVIGYTIV ZIMW� TSMW

WIYW WYFMXIRW XEQF Q WIV S I\GPY HSW�

4SV GVMX VMSW HI WIKYVER E HI MRJSVQE S HS TEGMIRXI I VIGSQIRHE IW HS

1ERYEP HI 6IUYMWMXSW HI 7IKYVER E� 'SRXI HS I *YRGMSREPMHEHIW TEVE 7MWXIQEW HI

6IKMWXVS )PIXV RMGS IQ 7E HI �6)7 �7&-7�'*1� ����� E I\GPYW S HI YQ MXIQ

RIKEHE TIPS 7MRTI GEWS LENEQ HEHSW HI TEGMIRXIW GEHEWXVEHSW TEVE S MXIQ IQ

UYIWX S�

% JMKYVE � QSWXVE� IQ PMRLEW KIVEMW� YQ QSHIPS LMIV VUYMGS HI MXIRW HS

TVSXSGSPS QIWXVI�

*-+96% � �13()03 ,-)6 659-'3 (3 46383'303 1)786)

����� 'SRWXVY S HI 4VSXSGSPSW )WTIG JMGSW

% GSRWXVY S HSW TVSXSGSPSW IWTIG JMGSW IWX FEWIEHE RE WIPI S HSW MXIRW

GSRXMHSW RS TVSXSGSPS QIWXVI� 7IRHS EWWMQ� S TVSXSGSPS IWTIG JMGS YQ WYFGSRNYRXS

HI YQ TVSXSGSPS QIWXVI� 8MTMGEQIRXI� IPI VITVIWIRXE YQE HSIR E� SY TEVXI HIPE� UYI

PIZERXEHE HS TVSXSGSPS QIWXVI� 4SV I\IQTPS� S TVSXSGSPS IWTIG JMGS (SIR E HS

6IJPY\S WYFGSRNYRXS HSW MXIRW HS TVSXSGSPS QIWXVI HEW (SIR EW HS )W JEKS� %

JMKYVE � QSWXVE I\IQTPSW HS TVSXSGSPS QIWXVI I IWTIG JMGS�
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% ZERXEKIQ HE GSRWXVY S HI TVSXSGSPSW IWTIG JMGSW E TEVXMV HS QIWXVI IWX

RS VIYWS HI MXIRW N HIJMRMHSW ERXIVMSVQIRXI� 4SMW TSWWMFMPMXE UYI S YWY VMS HIJMRE YQ

RSZS TVSXSGSPS IWTIG JMGS E TEVXMV HI UYEPUYIV HSW IPIQIRXSW GSRXMHSW RS TVSXSGSPS

QIWXVI� KERLERHS XIQTS I TEHVSRM^E S RS TVSGIWWS HI IPEFSVE S HI RSZSW

TVSXSGSPSW IWTIG JMGSW UYI WIV S ETPMGEHSW TEVE GSPIXEW HI HEHSW�

1IWQS UYI� RE HIJMRM S HI YQ TVSXSGSPS IWTIG JMGS� R S I\MWXE YQ MXIQ

HIJMRMHS RS QIWXVI� IWXI TSHI WIV JEGMPQIRXI EHMGMSREHS RS TVSXSGSPS QIWXVI I�

TSWXIVMSVQIRXI� RS TVSXSGSPS IWTIG JMGS� )WXE GEVEGXIV WXMGE H ES TVSJMWWMSREP HI WE HI

TSXIRGMEP HI MRGVIQIRXS RS WMWXIQE WIQ HITIRH RGME HI TVSJMWWMSREMW HI MRJSVQ XMGE

TEVE EHMGMSREV RSZEW GEVEGXIV WXMGEW ES TVSKVEQE HI TVSXSGSPSW IPIXV RMGSW�

3 7MRTI MQTPIQIRXE EPKYQEW VIKVEW TEVE E GSRWXVY S HI TVSXSGSPSW

IWTIG JMGSW� 8EMW VIKVEW HIJMRIQ UYI� UYERHS S YWY VMS WIPIGMSREV YQ MXIQ HS

TVSXSGSPS QIWXVI TEVE UYI IWXI JE E TEVXI HS TVSXSGSPS IWTIG JMGS� XEQF Q WIV S

EHMGMSREHSW ES TVSXSGSPS IWTIG JMGS XSHSW SW MXIRW ERXIVMSVIW RE LMIVEVUYME �MXIRW

cTEMWd I XSHSW SW WIYW WYFMXIRW �MXIRW JMPLSW� WIRHS EWWMQ� WSQIRXI SW MXIRW QIWQS

R ZIP �MXIRW cMVQ SWd R S WIV S EHMGMSREHSW EYXSQEXMGEQIRXI� GSQS QSWXVE E JMKYVE ��

1)786)�

(SIR EW HS

)W JEKS

)74)' *-'3� %RIP

HI 7GLEX^OM
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% I\GPYW S HI MXIRW HS TVSXSGSPS IWTIG JMGS XEQF Q TIVQMXMHE TIPS 7MRTI

WSF EPKYQEW VIWXVM IW� 5YERHS S MXIQ HS TVSXSGSPS IWTIG JMGS I\GPY HS�

EREPSKEQIRXI E I\GPYW S HI MXIRW RS TVSXSGSPS QIWXVI� XSHSW SW JMPLSW HEUYIPI MXIQ

XEQF Q WIV S VIQSZMHSW� GSRXYHS WI N LSYZIV GSPIXEW HI HEHSW HI TEGMIRXIW TEVE

UYIPI MXIQ� S 7MRTI MQTIHI WYE I\GPYW S� TSMW MWXS MQTPMGEVME IQ TIVHE HI HEHSW HI

MRJSVQE IW GSPIXEHSW�

����� 'SPIXE HI (EHSW HSW 4EGMIRXIW

% GSPIXE HI HEHSW VIEPM^EHE HI TEGMIRXI TVIZMEQIRXI GEHEWXVEHS RS WMWXIQE�

EWWSGMEHS E YQ TVSXSGSPS IWTIG JMGS HIJMRMHS� % GSPIXE HI HEHSW XIQ� FEWMGEQIRXI�

HSMW IWXEHSW� GSPIXE IQ EFIVXS I GSPIXE JMREPM^EHE�

'SPIXE IQ EFIVXS TIVQMXI UYI SW HEHSW WINEQ GSPIXEHSW RS JYXYVS� TSV

I\IQTPS� RSW TEGMIRXIW GSQ WIKYMQIRXS EQFYPEXSVMEP�

'SPIXE HI HEHSW JMREPM^EHE MRHMGE UYI R S LEZIV QEMW MRJSVQE IW E WIVIQ

GSPIXEHEW HI HIXIVQMREHS TEGMIRXI IQ YQ TVSXSGSPS IWTIG JMGS� 'EWS WINE RIGIWW VMS� S
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YWY VMS TSHI MRMGMEV RSZE GSPIXE TEVE S QIWQS TEGMIRXI I TVSXSGSPS IWTIG JMGS�

7IKYMRHS SW QIWQSW TVMRG TMSW HI EVQE^IREQIRXS HI HEHSW IQ TVSRXY VMSW

Q HMGSW� XERXS REW GSPIXEW HI HEHSW JMREPM^EHEW UYERHS REW IQ EFIVXS� S 7MRTI R S

TIVQMXI UYI HEHSW N KVEZEHSW RS FERGS HI HEHSW WINEQ EPXIVEHSW SY I\GPY HSW� 4EVE

GEHE MRJSVQE S HI TEGMIRXI UYI GSPIXEHE S 7MRTI EVQE^IRE XEQF Q E

MHIRXMJMGE S HS YWY VMS UYI VIEPM^SY E GSPIXE� FIQ GSQS E HEXE I LSVE� )WXE YQE

STIVE S MRXIVRE HS 7MRTI RE UYEP S YWY VMS R S XIQ GSRXVSPI WSFVI IPE� 3Y WINE�

EWWMQ GSQS IQ TVSRXY VMSW Q HMGSW� S 7MRTI XIQ GSRHM IW HI MRJSVQEV UYIQ S

VIWTSRW ZIP TSV GEHE TIHE S HI MRJSVQE S EVQE^IREHE RS WMWXIQE� QIWQS UYI

I\MWXEQ Z VMSW YWY VMSW VIEPM^ERHS GSPIXEW TEVE S QIWQS TEGMIRXI�

����� 4IWUYMWE HI (EHSW 'SPIXEHSW

4VSFPIQE UYI SGSVVI REW MRWXMXYM IW HI WE HI FVEWMPIMVEW IQ KIVEP E

HMJMGYPHEHI HI VIEPM^EV TIWUYMWEW RE VIE Q HMGE� )WXE HMJMGYPHEHI R S TVSZIRMIRXI HE

JEPXE HI MRJSVQE IW� QEW WMQ HSW TVSFPIQEW IQ VIGYTIV �PEW EXVEZ W HS 7IVZM S HI

%VUYMZS 1 HMGS �7%1)� 3W TVSRXY VMSW HI TEGMIRXIW RS 7%1) TSWWYIQ

MRJSVQE IW UYI R S WIKYIQ TEHV S HI EVQE^IREQIRXS I IWX S EVQE^IREHEW IQ

TETIP� XSVRERHS E XEVIJE HI VIGYTIVE S QYMXS XVEFEPLSWE� % HMJMGYPHEHI HIWXEW

TIWUYMWEW JMGE EMRHE QEMW EKVEZEHE UYERHS IPEW W S QYPXMMRWXMXYGMSREMW�

8SHEW EW MRJSVQE IW GSPIXEHEW TIPS 7MRTI W S EVQE^IREHEW HI QSHS

IWXVYXYVEHS� -WXS TIVQMXI E VIEPM^E S HI TIWUYMWEW YXMPM^ERHS S TV TVMS :6-;>(9,

EXVEZ W HE EPMQIRXE S HI TEV QIXVSW IQ XIPE HI TIWUYMWE�

3 TVMQIMVS TEV QIXVS MRJSVQEV UYEP TVSXSGSPS IWTIG JMGS UYI WI HIWINE

VIEPM^EV E TIWUYMWE�

. S WIKYRHS HIJMRMV S XMTS HI JMPXVEKIQ HE TIWUYMWE FEWIEHE RE WIPI S HSW

MXIRW HS TVSXSGSPS IWTIG JMGS� 3 XMTS HIWXE JMPXVEKIQ TSHI WIV HS XMTS )� 39 SY

)<%83� 4EVE S XMTS )� GSRLIGMHE GSQS TIWUYMWE GSRNYRXE� S WMWXIQE FYWGEV XSHEW EW

GSPIXEW HI HEHSW UYI WEXMWJE EQ WMQYPXERIEQIRXI SW MXIRW QEVGEHSW� 4EVE S XMTS 39�
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GSRLIGMHS GSQS TIWUYMWE HMWNYRXE� S WMWXIQE FYWGEV EW GSPIXEW HI HEHSW UYI XMZIVEQ

UYEMWUYIV HSW MXIRW WIPIGMSREHSW� 4EVE EW TIWUYMWEW HS XMTS )<%83� S WMWXIQE FYWGEV

XSHEW EW GSPIXEW HI HEHSW UYI XMZIVEQ I\EXEQIRXI SW MXIRW WIPIGMSREHSW RS GVMX VMS HI

TIWUYMWE�

3 XIVGIMVS TEV QIXVS UYI HIZI WIV MRJSVQEHS RE TIWUYMWE S TIV SHS HI

GSPIXEW E WIV GSRWMHIVEHS� 3 7MRTI TIVQMXI UYI S YWY VMS MRJSVQI UYEPUYIV TIV SHS

SY YQ TIV SHS HI HEXEW IWTIG JMGS� 3 TIV SHS GSPIXEHS VIJIVIRXI ES MR GMS HE GSPIXE

HI HEHSW�

3 7MRTI JSVRIGI ST S TEVE UYI S YWY VMS GSRWMHIVI GSPIXEW R S

JMREPM^EHEW RE TIWUYMWE� SY WINE� EW UYI EMRHE IWX S IQ EFIVXS TSHIQ WIV GSRWMHIVEHEW�

'SQS S 7MRTI JSM TVSNIXEHS TEVE WIV MQTPERXERHS IQ EQFMIRXI

QYPXMMRWXMXYGMSREP� YQ SYXVS TEV QIXVS HI TIWUYMWE MRJSVQEV UYEMW EW MRWXMXYM IW UYI

HIZIQ XIV EW GSPIXEW HI HEHSW HI WIYW TEGMIRXIW MRGPY HEW RE TIWUYMWE� (IWXE JSVQE� S

7MRTI VIEPM^E TIWUYMWEW QYPXMG RXVMGEW� 4SV QSXMZSW XMGSW� RS GEWS HIPEW� S 7MRTI

SGYPXE� HS YWY VMS UYI IWX VIEPM^EHS E TIWUYMWE� SW HEHSW HI MHIRXMJMGE S HSW

TEGMIRXIW HE MRWXMXYM S EPLIME�

3W VIWYPXEHSW HE TIWUYMWE HS 7MRTI W S I\MFMHSW IQ HYEW JSVQEW� 9QE

UYI ETVIWIRXE MRJSVQE IW IWXEX WXMGEW WSFVI E SGSVV RGME HI GEHE MXIQ� HI EGSVHS GSQ

SW TEV QIXVSW JSVRIGMHSW I� SYXVE� I\MFI EW GSPIXEW HI HEHSW VIEPM^EHEW UYI WEXMWJE EQ

EW TIVKYRXEW TIWUYMWEHEW�

4EVE VIJMREQIRXS HI ER PMWI I MGSRSKVEJME� TSWW ZIP YXMPM^EV JIVVEQIRXEW

I\XIVREW ES 7MRTI � GSQS E TPERMPLE IPIXV RMGE )\GIP p�

)RXIRHE�WI UYI S 7MRTI N ZIQ GSQ KVERHI R QIVS HI TVSXSGSPSW

IWTIG JMGSW EFIVXSW� 'SRXYHS� E UYEPUYIV QSQIRXS� S TIWUYMWEHSV TSHI GVMEV RSZSW HI

QERIMVE V TMHE I J GMP ETIREW IWGSPLIRHS S UYI HIWINE GVY^EV SY PIZERXEV HE FEWI HI

HEHSW GSPIXEHE I UYI IWXINE HMWTSWM S RS TVSXSGSPS QIWXVI�
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����� %WTIGXSW HI 7IKYVER E HS 7MRTI

6IUYMWMXSW HI WIKYVER E W S RIGIWW VMSW IQ QYMXSW WMWXIQEW HI MRJSVQE S�

%PKYRW W S S GSRXVSPI HI EGIWWS� MRXIKVMHEHI HSW HEHSW I JMHIHMKRMHEHI HI HEHSW

�(-'/�78))2 ,; (3� �����

3 GSRXVSPI HI EGIWWS IQ WMWXIQEW HI MRJSVQ XMGE IQ WE HI HIZI WIV

MQTPIQIRXEHS GSQ S SFNIXMZS HI TIVQMXMV UYI S WMWXIQE WINE EPMQIRXEHS WSQIRXI TSV

YWY VMSW EYXSVM^EHSW� 3 WMWXIQE XEQF Q HIZI XIV QIGERMWQSW MQTI EQ UYI YWY VMSW

R S EYXSVM^EHSW E EGIWWEV� EPXIVEV SY I\GPYMV MRJSVQE IW HS FERGS HEHSW�

% KEVERXME HE JMHIHMKRMHEHI HSW HEHSW MRGPY HSW GEVEGXIV WXMGE HS 7MRTI

UYI TIVQMXI S GEHEWXVS HI HEHSW HI QERIMVE GSIVIRXI MQTSWWMFMPMXERHS IRXVEHEW HI

HEHSW MRGSVVIXSW� TSV I\IQTPS� ES GSPIXEV HEHSW HI XIQTIVEXYVE GSVT VIE HS TEGMIRXI�

S WMWXIQE HIZI MQTIHMV UYI S ZEPSV E IPI MRJSVQEHS YPXVETEWWI ��
�
'� %P Q HMWWS� R S

HIZI MRHY^MV S YWY VMS E GSPSGEV HEHSW JEPEGMSWSW�

3 7MRTI JSM MQTPIQIRXEHS HI QSHS E TIVQMXMV UYI WSQIRXI YWY VMSW

EYXSVM^EHSW TSWWEQ YXMPM^EV S WMWXIQE� 3 EGIWWS TIVQMXMHS E XV W XMTSW HI YWY VMS�

E 7YTIV�9WY VMS� XIQ TSHIVIW TEVE GVMEV SYXVSW YWY VMSW� GEHEWXVEV

MRWXMXYM IW� GVMEV RSZSW TVSXSGSPSW� EXVMFYMV TIVQMWW IW HI EGIWWS I

GEHEWXVEV YRMHEHIW HI HSQ RMS� EP Q HIWWEW EXVMFYM IW� IPI S RMGS

UYI TSWWYM TIVQMWW S HI EGIWWS MVVIWXVMXS TEVE E QERMTYPE S HI

SYXVSW TVSXSGSPSW HI HEHSW�

F 'VMEHSV HI 4VSXSGSPSW� TSWWYM ETIREW E EXVMFYM S HI GVMEV RSZSW

TVSXSGSPSW� XIRHS TIVQMWW S EHQMRMWXVEXMZE TEVE SW TVSXSGSPSW GVMEHSW�

G 9WY VMS 'SQYQ� WSQIRXI TSHIV YXMPM^EV WMWXIQE WI XMZIV TIVQMWW S

SYXSVKEHE RS YWS HI TVSXSGSPSW HIJMRMHSW�

-RHITIRHIRXIQIRXI HS XMTS HI YWY VMS� RIGIWW VMS UYI IPI XIRLE TIVQMWW S

HI EGIWWS ESW TVSXSGSPSW HS WMWXIQE� )PE EXVMFY HE ES YWY VMS TEVE GEHE TVSXSGSPS

QIWXVI� SY WINE� QIWQS UYI S YWY VMS IWXINE GEHEWXVEHS RS WMWXIQE� WI IPI R S TSWWYMV

TIVQMWW S HI EGIWWS ESW TVSXSGSPSW� R S GSRWIKYMV YXMPM^ �PSW� I\MWXIQ RS 7MRTI
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UYEXVS XMTSW HI TIVQMWW S�

E %HQMRMWXVEHSV� IWXE TIVQMWW S H ES YWY VMS XSHSW SW HMVIMXSW WSFVI

YQ TVSXSGSPS QIWXVI I WIYW IWTIG JMGSW UYI W S MRGPYW S� EPXIVE S I

I\GPYW S HI MXIRW HSW TVSXSGSPSW QIWXVI I IWTIG JMGSW� GEHEWXVEV

TEGMIRXIW� GSPIXEV HEHSW� WMQYPEV GSPIXEW �TEVE XVIMREQIRXS I VIEPM^EV

TIWUYMWEW RS WMWXIQE� 'EWS S YWY VMS GSQ IWXE TIVQMWW S WINE 7YTIV�

9WY VMS� IWXI TSHIV JE^IV TIWUYMWEW QYPXMG RXVMGEW� 1IWQS UYI IWXE

TIVQMWW S S EYXSVM^I E I\GPYMV MXIRW HSW TVSXSGSPSW QIWXVI I

IWTIG JMGSW� S 7MRTI MQTIHI IWXE STIVE S� TSV QSXMZSW HI

WIKYVER E� WI IPE IWXMZIV VIQSZIRHS HEHSW TV �I\MWXIRXIW HI TEGMIRXIW�

F 'SPIXSV� TIVQMXI ES YWY VMS ETIREW WMQYPEV YQE GSPIXE HI HEHSW�

GSPIXEV HEHSW I GEHEWXVEV TEGMIRXIW�

G :MWYEPM^EHSV� TIVQMXI ES YWY VMS ETIREW GSRWYPXEV E IWXVYXYVE HSW

TVSXSGSPSW QIWXVI I IWTIG JMGSW WIQ VIEPM^EV EPXIVE IW RIWXIW

TVSXSGSPSW�

H 4IWUYMWEHSV� TIVQMXI ES YWY VMS ETIREW VIEPM^EV TIWUYMWEW RSW HEHSW

GSPIXEHSW�

4SV HIJMRM S� S 7MRTI EXVMFYM TIVQMWW S EHQMRMWXVEXMZE E XSHSW SW

TVSXSGSPSW WSQIRXI RS GEWS HI 7YTIV 9WY VMS�

% MRXIKVMHEHI HEW MRJSVQE IW RS 7MRTI ZIVMJMGEHE IQ HSMW R ZIMW� XERXS

HI HEHSW UYERXS RS R ZIP HI TVSKVEQE� 2S TVMQIMVS R ZIP S TV TVMS WMWXIQE MQTIHI

UYI MRJSVQE IW WINEQ VIQSZMHEW GEWS TSWWYEQ HITIRH RGME GSQ SYXVEW� SY WINE�

GEWS YQ MXIQ XIRLE WMHS GSPIXEHS TEVE YQ TEGMIRXI� S 7MRTI MQTIHI UYI IWXI WINE

VIQSZMHS� . ES R ZIP HI TVSKVEQE S WMWXIQE TSWWYM EPKYQEW VIKVEW UYI JSVEQ

MQTPIQIRXEHEW UYI MQTIHIQ� TSV I\IQTPS� E EPXIVE S HI HEHSW UYI JSVEQ MRWIVMHSW�

SY WINE� UYERHS SW HEHSW HI YQ TEGMIRXI W S MRJSVQEHSW S WMWXIQE R S TIVQMXI QEMW E

EPXIVE S HSW QIWQSW I EVQE^IRERHS XEQF Q HEHSW HS YWY VMS UYI IJIXYSY XEP E S�

3 7MRTI � HYVERXI S EXS HE GSPIXE HI HEHSW� TIVQMXI UYI WINEQ KVEZEHEW
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MRJSVQE IW WSQIRXI HS XMTS UYI JSVEQ HIJMRMHEW IQ WYE GSRJIG S� IQ SYXVEW

TEPEZVEW� WI YQ MXIQ WYTSVXE MRJSVQE IW RYQ VMGEW I IWXI HEHS RYQ VMGS XIQ YQE

YRMHEHI I HSQ RMSW HIJMRMHSW� S 7MRTI MQTIHI UYI S YWY VMS GSPIXI UYEPUYIV XMTS HI

HEHSW UYI HIWVIWTIMXI XEMW HIJMRM IW�

����� 'EHEWXVSW +IVEMW

4EVE S JYRGMSREQIRXS HS TVSKVEQE� RIGIWW VMS UYI EPKYRW HEHSW WINEQ

GEHEWXVEHSW� GSQS TSV I\IQTPS SW YWY VMSW� MRWXMXYM IW� YRMHEHIW HI HSQ RMS I

SYXVSW� )WXIW GEHEWXVSW IWX S HIWGVMXSW RSW WYFMXIRW HIWXE WI S�

������� 'EHEWXVS HI TEGMIRXIW

3 7MRTI TSWWYM Q HYPS RS UYEP WI JE^ S GEHEWXVS HI TEGMIRXIW� %W

MRJSVQE IW GSRXMHEW RIWXI GEHEWXVS W S HI SVHIQ HIQSKV JMGE ETIREW TEVE E

MHIRXMJMGE S HS TEGMIRXI �RSQI� R QIVS I XMTS HS HSGYQIRXS� R QIVS HS TVSRXY VMS�

IXG�� 3 GSRNYRXS HI HEHSW TEVE EW MRJSVQE IW HS TEGMIRXI WMQTPMJMGEHS HIZMHS ES

SFNIXMZS HS 7MRTI � UYI R S WIV TVSRXY VMS IPIXV RMGS� QEW WMQ IPIQIRXS UYI TSWWE

WIV EGSTPEHS E IPI�

3 YWS HS 7MRTI IQ Z VMEW MRWXMXYM IW R S TIVQMXI UYI SW HEHSW HI YQ

TEGMIRXI GEHEWXVEHS IQ YQE MRWXMXYM S WINEQ ZMWYEPM^EHSW TSV SYXVE� QIWQS UYI IPIW

IWXINEQ EVQE^IREHSW RS QIWQS FERGS HI HEHSW�

������� 'EHEWXVS HI MRWXMXYM IW

3 7MRTI JSM GSRWXVY HS TEVE EQFMIRXIW QYPXMMRWXMXYGMSREMW� (IWXE JSVQE

TIVQMXI UYI� YWY VMSW GSQ HIZMHS TVMZMP KMS TSWWEQ GEHEWXVEV MRWXMXYM IW�

'EHE MRWXMXYM S RS 7MRTI XIQ E I\GPYWMZMHEHI HI EGIWWS ES GSRNYRXS HI

TEGMIRXIW RIPE GEHEWXVEHSW� 3Y WINE� SW TEGMIRXIW GEHEWXVEHSW RS 7MRTI � QIWQS UYI

IQ EQFMIRXIW QYPXMMRWXMXYGMSREP� R S W S GSQTEVXMPLEHSW IRXVI EW MRWXMXYM IW� %TIREW
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SW TVSXSGSPSW I EW TIWUYMWEW VIEPM^EHEW WSFVI IPIW TSHIQ WIV GSQTEVXMPLEHSW� :EPI

VIWWEPXEV UYI� YQE MRWXMXYM S W GSRWIKYI GSQTEVXMPLEV SW TVSXSGSPSW GSRWXVY HSW TSV

YQE SYXVE WI S YWY VMS HE SYXVE MRWXMXYM S TSWWYMV TIVQMWW IW ES TVSXSGSPS IQ

UYIWX S�

%PXIVE IW RSW GEHEWXVSW HI MRWXMXYM S W S TSWW ZIMW� HIWHI UYI R S ZMSPIQ

EPKYQEW VIKVEW GSQS� R S TSWW ZIP VIQSZIV YQE MRWXMXYM S HS WMWXIQE WI N LSYZIV

YWY VMSW TEVE IPE GEHEWXVEHSW� R S TSWW ZIP EPXIVEV YQE WMKPE MRWXMXYGMSREP WI E RSZE

WMKPE JSV TIVXIRGIRXI SYXVE MRWXMXYM S� WSQIRXI YWY VMSW GSQ TVMZMP KMSW TSHIQ

IJIXYEV EPXIVE IW IQ WIY GEHEWXVS�

������� 'EHEWXVS HI YWY VMSW

% EYXIRXMGE S HI YWY VMSW GSQYQ RSW WMWXIQEW HI MRJSVQE S� TSVXERXS�

RS 7MRTI R S TSHIVME WIV HMJIVIRXI� 3 GEHEWXVS HI YWY VMSW W TSHI WIV VIEPM^EHS TSV

SYXVSW YWY VMSW UYI XIRLEQ S TVMZMP KMS EHIUYEHS� 2IWXI GEHEWXVS W S MRJSVQEHSW

HEHSW GSQS S RSQI HS YWY VMS� 36.05� WIRLE� I�QEMP I E MRWXMXYM S E UYEP TIVXIRGI� 3W

YWY VMSW W TSHIQ WIV GEHEWXVEHSW IQ YQE RMGE MRWXMXYM S� 'EWS LENE RIGIWWMHEHI HS

YWY VMS VIEPM^EV GSPIXEW IQ SYXVEW MRWXMXYM IW TSWW ZIP VIEPM^EV YQ RSZS GEHEWXVS

TEVE IWXI YWY VMS� % MHIRXMJMGE S HS GSPIXSV HSW HEHSW HS TEGMIRXI VIKMWXVEHE� SY

WINE� TSWW ZIP VEWXVIEV UYEP YWY VMS UYI KVEZSY HIXIVQMREHE MRJSVQE S TEVE S

TEGMIRXI�

(I QSHS ER PSKS ES GEHEWXVS HI MRWXMXYM IW� S 7MRTI R S TIVQMXI UYI S

YWY VMS WINE GEHEWXVEHS GSQ S QIWQS 36.05 HI SYXVS N I\MWXIRXI� 8EQF Q MQTIHI UYI

WINEQ I\GPY HSW HS WMWXIQE YWY VMS GSQ STIVE IW VIEPM^EHEW�

3 TVSGIWWS HI EYXIRXMGE S HSW YWY VMSW RS 7MRTI GSQTSWXS HI�

FEWMGEQIRXI� HYEW IXETEW� 2E TVMQIMVE� MRJSVQE�WI S RSQI HI EGIWWS �36.05� WIRLE I

MRJSVQE UYEP MRWXMXYM S E UYEP TIVXIRGI� 2E WIKYRHE� WIPIGMSRE�WI S TVSXSGSPS QIWXVI

ES UYEP XIQ TIVQMWW S HI EGIWWS� 'EWS S YWY VMS R S XIRLE 36.05 Z PMHS SY� QIWQS

GSQ 36.05 I WIRLE Z PMHSW� R S TSWWYM TIVQMWW IW� IPI R S TSHIV YXMPM^EV S WMWXIQE�
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������� 'EHEWXVS HI TIVQMWW IW

3 GSRXVSPI HI EGIWWS ES 7MRTI VIEPM^EHS IQ HSMW R ZIMW� RS TVMQIMVS W S

ZIVMJMGEHSW S RSQI� WIRLE I MRWXMXYM S E UYEP S YWY VMS TIVXIRGI� . RS WIKYRHS S

YWY VMS WIPIGMSRE YQ TVSXSGSPS QIWXVI RS UYEP IPI XIQ TIVQMWW S HI EGIWWS� %

TIVQMWW S TSV TVSXSGSPS W TSHI WIV SYXSVKEHE TSV YQ 7YTIV�9WY VMS� EW TIVQMWW IW

W S� %HQMRMWXVEHSV� 'SPIXSV� 4IWUYMWEHSV I :MWYEPM^EHSV�

4EVE EHMGMSREV TIVQMWW S� S 7YTIV�9WY VMS WIPIGMSRE YQ YWY VMS� YQ

TVSXSGSPS QIWXVI I S XMTS HE TIVQMWW S� 3 WMWXIQE MQTIHI UYI WINEQ EHMGMSREHEW QEMW

HI YQE TIVQMWW S TEVE S QIWQS YWY VMS� GEWS WINE RIGIWW VMS EPXIVEV E TIVQMWW S

TSWW ZIP I\GPYMV E EXYEP I EHMGMSREV E RSZE�

������� 'EHEWXVS HI YRMHEHIW HI HSQ RMS

'EHE MXIQ HS TVSXSGSPS QIWXVI TSHI EWWYQMV YQ XMTS HI HEHS HIJMRMHS TIPS

YWY VMS� 5YERHS IPI HIJMRI XMTS RYQ VMGS TEVE S MXIQ� HIZI�WI WIPIGMSREV UYEP E

YRMHEHI HEUYIPI ZEPSV I E JEM\E HI ZEVME S� IQ Q RMQS I Q \MQS� 4SV I\IQTPS� RE

HIJMRM S HI MXIQ RYQ VMGS TEVE JIFVI� S YWY VMS TSHIV WIPIGMSREV E YRMHEHI lKVEYW

'IPWMYWz �
�
' I ZEPSV Q RMQS HI �� I Q \MQS HI ���

� TSWW ZIP UYI� HYVERXI E HIJMRM S HI YQ RSZS MXIQ HI XMTS HI HEHS

RYQ VMGS� E YRMHEHI HI HSQ RMS R S IWXINE PMWXEHE RE GEM\E HI WIPI S� 2IWXIW GEWSW

TSWW ZIP UYI WINE GEHEWXVEHE YQE RSZE YRMHEHI HI HSQ RMS MRJSVQERHS E HIWGVM S HS

HSQ RMS I E WMKPE HI WYE YRMHEHI�

����� 4IWUYMWE 1YPXMG RXVMGE RS 7MRTI

9Q QSHIPS HI TIWUYMWE QYPXMMRWXMXYGMSREP TSHI YXMPM^EV HYEW SY QEMW

MRWXMXYM IW HI IRWMRS TEVE TIWUYMWE RS HIWIRZSPZMQIRXS HI XVEFEPLSW GMIRX JMGSW QEMW

EQTPSW� %WWMQ S 7MRTI TIVQMXI UYI Z VMEW MRWXMXYM IW YXMPM^IQ YQ RMGS FERGS HI

HEHSW TEVE S HIWIRZSPZMQIRXS HI XVEFEPLSW GMIRX JMGSW FEWIEHSW IQ TVSXSGSPSW
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IPIXV RMGSW� )WXI QSHIPS TSWWYM EPKYQEW VIKVEW HIJMRMHEW TEVE UYI HMZIVWEW MRWXMXYM IW

TSWWEQ GSSTIVEV RS HIWIRZSPZMQIRXS HE TIWUYMWE� )WXEW VIKVEW W S�

E YQ YWY VMS W TSHIV TIVXIRGIV E YQE RMGE MRWXMXYM S HI TIWUYMWE�

F S WYTIV�YWY VMS TSHI HEV TIVQMWW S E YQ YWY VMS TEVE ZMWYEPM^EV�

GSPIXEV� SY EHQMRMWXVEV YQ TVSXSGSPS QIWXVI� QIWQS UYI IWXI YWY VMS

WINE HI SYXVE MRWXMXYM S IQ VIPE S ES GVMEHSV HS TVSXSGSPS� )WXE

GEVEGXIV WXMGE TIVQMXI UYI QIQFVSW HI MRWXMXYM IW HMWXMRXEW GSSTIVIQ

RE GSRWXMXYM S HI YQ TVSXSGSPS� 9Q SYXVS QSHIPS HI GSSTIVE S S

JSVRIGMQIRXS HE TIVQMWW S HI ZMWYEPM^E S HS TVSXSGSPS ES YWY VMS HI

YQE MRWXMXYM S TEVE UYI IPI EZEPMI E IWXVYXYVE HS TVSXSGSPS GSRWXVY HS

I XIRLE GSRHM IW HI JE^IV SFWIVZE IW ES YWY VMS UYI IWX

EHQMRMWXVERHS S TVSXSGSPS�

)WXI QSHIPS TIVQMXI HMWGYWW IW IRXVI IWTIGMEPMWXEW IQ PSGEMW HMWXMRXSW WSFVI

E GSQTPIXYHI HSW TVSXSGSPSW HIJMRMHSW� %WWMQ� S GSRLIGMQIRXS Q HMGS MQTP GMXS IQ

TVSXSGSPSW IPIXV RMGSW TSHI WIV MRGVIQIRXEHS I VIJMREHS� : VMEW MRWXMXYM IW N

TEVXMGMTEQ HIWXI QSHIPS �9*46� *)4%6� 92-*)74� 974 I 92-'%14�

'SQS S 7MRTI TIVQMXI UYI WINEQ EGVIWGIRXEHSW RSZSW MXIRW E YQ

TVSXSGSPS I\MWXIRXI� XSHSW SW TVSXSGSPSW GSQTEVXMPLEHSW TIPEW Z VMEW MRWXMXYM IW WIV S

EXYEPM^EHSW EYXSQEXMGEQIRXI� :EPI WEPMIRXEV UYI RIRLYQ YWY VMS HS WMWXIQE �MRGPYMRHS

S 7YTIV�9WY VMS XIQ GSRHM IW HI I\GPYMV MXIRW HI YQ TVSXSGSPS WI N LSYZIV HEHSW

HI TEGMIRXI GSPIXEHSW UYI YXMPM^IQ S MXIQ IQ UYIWX S�

1IWQS IQ EQFMIRXI QYPXMMRWXMXYGMSREP� R S TIVQMXMHS UYI YQE MRWXMXYM S

EGIWWI SW HEHSW HI TEGMIRXIW HI SYXVE� 4EVE JMRW HI TIWUYMWE QYPXMG RXVMGE� S 7MRTI

GSRWMHIVE EW GSPIXEW HI HEHSW HI SYXVEW MRWXMXYM IW� QEW SQMXI EW MRJSVQE IW HI

MHIRXMJMGE S HS TEGMIRXI �GSQS RSQI� R QIVS HI HSGYQIRXSW� TVSJMWW S� IXG��

% GSPIXE HI HEHSW IQ EQFMIRXI QYPXMG RXVMGS JYRGMSRE HI JSVQE ER PSKE ES

GSQTEVXMPLEQIRXS HI TVSXSGSPSW IRXVI MRWXMXYM IW� %WWMQ� GEHEWXVEHE MRWXMXYM S UYI

HIWINE VIEPM^EV GSPIXEW HI HEHSW WSFVI HIXIVQMREHS TVSXSGSPS� IQ WIKYMHE W S
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GEHEWXVEHSW SW YWY VMSW TEVE IWXE MRWXMXYM S I EW VIWTIGXMZEW TIVQMWW IW HI EGIWWS ESW

TVSXSGSPSW HS WMWXIQE� )WXIW YWY VMSW X Q E TSWWMFMPMHEHI HI GEHEWXVEV TEGMIRXIW I

VIEPM^EV GSPIXEW HI HEHSW WSFVI TEGMIRXIW GEHEWXVEHSW RSW TVSXSGSPSW UYI IPI XIRLE

TIVQMWW S�

��� )7'30,% (% 0-2+9%+)1 () 463+6%1% 3

% PMRKYEKIQ HI TVSKVEQE S IWGSPLMHE TEVE S HIWIRZSPZMQIRXS HS 7MRTI

JSM E PMRKYEKIQ '� �'�WLEVT HE 1MGVSWSJX� % IWGSPLE WI HIY TIPS JEXS HIWXE

PMRKYEKIQ XIV TSXIRGMEP TEVE UYI WIYW TVSKVEQEW WINEQ I\IGYXEHSW XERXS IQ Q UYMREW

GPMIRXIW ��,:2;67:� 7IVZMHSVIW HI -RXIVRIX I GSQTYXEHSVIW HI Q S ��6*2,;�
� IQ

ZMVXYHI HI YXMPM^EV S 5,; 9(4,>692�

3YXVS JEXSV UYI MRJPYIRGMSY RE IWGSPLE HIWXE PMRKYEKIQ E TIVJSVQERGI�

TSMW RE TVMQIMVE ZIVW S JIMXE IQ .EZE E TIVJSVQERGI JMGSY GSQTVSQIXMHE� %P Q HMWWS�

E GSQTPI\MHEHI HI GSRJMKYVEV GSQTYXEHSVIW TEVE I\IGYXEV TVSKVEQEW IQ �RIX QIRSV

UYI RE .EZE�

��� %659-8)896% (3 7-24)

3 7MRTI JSM HIWIRZSPZMHS YXMPM^ERHS YQ QSHIPS HI HIWIRZSPZMQIRXS

X TMGS IQ XV W GEQEHEW� 8EMW GEQEHEW W S VIPEXMZEW E�

E GEQEHE HI FERGSW HI HEHSW �SRHI XSHSW HSW HEHSW HSW TVSXSGSPSW I

WYEW GSPIXEW W S EVQE^IREHSW�

F GEQEHE HEW VIKVEW HS RIK GMS I TIVWMWX RGME HI HEHSW �SRHI XSHSW EW

VIKVEW HI JYRGMSREQIRXS HS WMWXIQE 7MRTI JSVEQ MQTPIQIRXEW�

I\IQTPS HI VIKVE S QSHIPS LMIV VUYMGS HI GSRWXVY S HI TVSXSGSPSW

IPIXV RMGSW�

G GEQEHE HI MRXIVJEGI GSQ S YWY VMS �VIWTSRW ZIP TIPE ETVIWIRXE S I

STIVE S HSW HEHSW HS WMWXIQE ES YWY VMS�
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)WXI QSHIPS IQ GEQEHEW H ES WMWXIQE QIPLSV GSRHM IW HI QERYXIR S I

IZSPY S� TSMW GEWS WINE RIGIWW VMS EPXIVEV E MRXIVJEGI GSQ S YWY VMS TEVE XSVR �PS QEMW

IVKSR QMGS� TSV I\IQTPS� WSQIRXI WIV XVEFEPLEHS RE GEQEHE TIVXMRIRXI�

QMRMQM^ERHS EWWMQ E TSWWMFMPMHEHI HI MRWIV S HI IVVSW HI GSHMJMGE S �)<.: RS

WMWXIQE� %P Q HMWWS� XEQF Q TIVQMXI UYI S WMWXIQE JMUYI QEMW PMZVI TEVE E GSRWXVY S

HI SYXVEW MRXIVJEGIW GSQ S YWY VMS ETIREW VIYWERHS EW SYXVEW HYEW GEQEHEW� MWXS

JEZSVIGI QEMSV TVSHYXMZMHEHI I ZIPSGMHEHI RE GSRWXVY S HI RSZSW WMWXIQEW FEWIEHSW

RS 7MRTI � % JMKYVE � QSWXVE YQ QSHIPS HE EVUYMXIXYVE HS 7MRTI �

*-+96% � � 13()03 )1 '%1%(%7 (3 7-24)

% WIKYMV� WIV S HIWGVMXSW SW IPIQIRXSW HEW GEQEHEW GSRWXVY HEW RS 7MRTI �

7IV S GMXEHSW EPKYRW XIVQSW TEVXMGYPEVIW HE VIE HI HIWIRZSPZMQIRXS HI :6-;>(9, GSQS

TVSKVEQE S SVMIRXEHE E SFNIXS� QSHIPS VIPEGMSREP HI HEHSW� IXG� 2 S SFNIXMZS HIWXI

XVEFEPLS IWGPEVIGIV GSQTPIXEQIRXI XEMW XIVQSW� TSMW W S IWTIG JMGSW HE MRJSVQ XMGE�

TSVXERXS VIGSQIRHE�WI ES PIMXSV MRXIVIWWEHS� GEWS RIGIWW VMS� FYWGEV GSRLIGMQIRXS

QEMW ETVSJYRHEHS IQ SFVEW TYFPMGEHEW RE VIE HE MRJSVQ XMGE UYI IWGPEVIGIV S XEMW

EWWYRXSW HI QSHS QEMW ETVSTVMEHS HS UYI IWXI XVEFEPLS�

����� 'EQEHE HI &ERGS HI (EHSW

%W TVMRGMTEMW XEFIPEW YXMPM^EHEW RS 7MRTI WIV S I\MFMHEW REW WYFWI IW

WIKYMRXIW� � TSWW ZIP GSRWYPXEV XSHEW UYI GSQT IQ S QSHIPS HE GEQEHE HI HEHSW

���������
	�
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GSRXIRHS EW XEFIPEW I VIWTIGXMZSW VIPEGMSREQIRXSW RS ET RHMGI - HIWXE SFVE�

������� 8EFIPE TEVE S GEHEWXVS HI MRWXMXYM IW

% JMKYVE � QSWXVE E XEFIPE YXMPM^EHE RS FERGS HI HEHSW TEVE S GEHEWXVS HI

MRWXMXYM IW� 3 SFNIXMZS HIWXI GEHEWXVS EVQE^IREV XSHEW EW MRWXMXYM IW UYI YXMPM^EQ S

7MRTI � TSMW S WMWXIQE HIZI KIVIRGMEV YQ QSHIPS QYPXMG RXVMGS�

*-+96% � � 8%&)0% -278-89- 3

������� 8EFIPE TEVE S GEHEWXVS HI YWY VMSW

% JMKYVE � QSWXVE E XEFIPE YXMPM^EHE RS GEHEWXVS HI YWY VMSW� 2IWXE XEFIPE

UYI W S EVQE^IREHEW EW MRJSVQE IW HS YWY VMS HS WMWXIQE HIRXVI EW UYEMW IWX S 36.05�

WIRLE� E MRWXMXYM S E UYEP S YWY VMS TIVXIRGI I S XMTS HS YWY VMS�

*-+96% � � 8%&)0% 979 6-3

������� 8EFIPE TVSXSGSPS QIWXVI

2S 7MRTI YQ TVSXSGSPS QIWXVI TSWWYM EPKYQEW GEVEGXIV WXMGEW� GSQS E HEXE

HI WYE GVME S� E HE PXMQE EPXIVE S S YWY VMS UYI S HIJMRMY� IXG� % JMKYVE � QSWXVE E

XEFIPE TVSXSGSPS 1IWXVI I XSHSW SW EXVMFYXSW UYI GSQT IQ WYEW GEVEGXIV WXMGEW�

* + , - . - / . 0 1 2
. 3 * + , - . - / . 0 1 2
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������� 8EFIPE TIVQMWW IW HI EGIWWS

3 GSRXVSPI HI EGIWWS RS 7MRTI VIEPM^EHS TIPEW TIVQMWW IW UYI GEHE

YWY VMS XIQ TEVE SW TVSXSGSPSW I\MWXIRXIW� SY WINE� YQ YWY VMS TSHI XIV TIVQMWW S TEVE

EPXIVEV YQ TVSXSGSPS QIWXVI� QEW R S XIQ TIVQMWW S TEVE EPXIVEV YQ SYXVS TVSXSGSPS�

% JMKYVE � QSWXVE E XEFIPE HI TIVQMWW IW YXMPM^EHE RS 7MRTI � SW VIKMWXVSW HIWXE XEFIPE

WMQTPIWQIRXI VITVIWIRXEQ EWWSGME S IRXVI YWY VMS I TVSXSGSPS QIWXVI TIVQMXMHS�

*-+96% � � 8%&)0% 4)61-77 )7 (3 979 6-3

������� 8EFIPE MXIRW HS TVSXSGSPS QIWXVI

% XEFIPE HI MXIRW HS TVSXSGSPS QIWXVI VITVIWIRXE XSHSW SW MXIRW I WYFMXIRW UYI

GSQT IQ YQ TVSXSGSPS QIWXVI� 2IWXE XEFIPE JMGEQ EVQE^IREHEW EW MRJSVQE IW WSFVI

E HIWGVM S HS MXIQ� WI IPI HI Q PXMTPE SY RMGE WIPI S� UYEP S XMTS HI HEHS

WYTSVXEHS �RYQ VMGS� HEXE�LSVE� P KMGS� IXG� I WI S MXIQ EGIMXE MRJSVQE IW HI

QYPXMQ HME� :EPI SFWIVZEV RE *MKYVE � UYI S I\MWXI YQ VIPEGMSREQIRXS VIJPI\MZS RE

XEFIPE� TSMW EXVEZ W HIWXI VIPEGMSREQIRXS TSWW ZIP GSRWXVYMV E IWXVYXYVE LMIV VUYMGE HI

MXIRW�

b c d e d f d g d h i j e c i
k l b c d e d f d g d h i j e c i

k l�mnj>o;p;c k dFq:d�rsd
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������� 8EFIPE TVSXSGSPSW IWTIG JMGSW I MXIRW EWWSGMEHSW

% JMKYVE �� QSWXVE E XEFIPE HI TVSXSGSPSW IWTIG JMGSW I SW MXIRW HIPIW� �

ZMW ZIP RE JMKYVE UYI YQ TVSXSGSPS IWTIG JMGS TIVXIRGI E YQ TVSXSGSPS QIWXVI EXVEZ W

HS G HMKS HS TVSXSGSPS QIWXVI� (I QSHS ER PSKS� SW MXIRW HS TVSXSGSPS IWTIG JMGS

XEQF Q W S MXIRW UYI JSVEQ HIJMRMHSW RS TVSXSGSPS QIWXVI�

*-+96% �� � 8%&)0%7 (37 46383'3037 )74)' *-'37

������� 8EFIPE HEW GSPIXEW HI HEHSW

%W GSPIXEW HI HEHSW HS WMRTI HITIRHIQ HI YQ TVSXSGSPS IWTIG JMGS� YQ

TEGMIRXI I HEW MRJSVQE IW KIVEMW HE GSPIXE� GSQS HEXE HI MR GMS� HEXE HI JMREPM^E S�

YWY VMS VIWTSRW ZIP� IXG� 4EVE GEHE MXIQ HE GSPIXE� S 7MRTI EVQE^IRE E HEXE I LSVE I
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YWY VMS UYI E VIEPM^SY� % *MKYVE �� QSWXVE EW TVMRGMTEMW XEFIPEW IRZSPZMHEW RE GSPIXE

HI HEHSW�

*-+96% �� � 8%&)0%7 (% '30)8% () (%(37

����� 'EQEHE HI 2IK GMS I 4IVWMWX RGME HI (EHSW

% GEQEHE HEW VIKVEW HI RIK GMS SRHI JSVEQ IWGVMXSW XSHSW SW G HMKSW HI

TVSKVEQE JSRXI UYI QERMTYPEQ SW HEHSW HS TVSKVEQE 7MRTI � S G HMKS GSRXMHS

RIWXE GEQEHE UYI IWX VIKMWXVEHS NYRXS ES -24- WSF S R QIVS �������� HI

TVSTVMIHEHI MRXIPIGXYEP HS 4VSJIWWSV (SYXSV 3WZEPHS 1EPEJEME�

)WXE GEQEHE HI :6-;>(9, JSM IWGVMXE IQ PMRKYEKIQ '� I� HITSMW HI GSQTMPEHE

�XVEHY^MHE TEVE G HMKS HI Q UYMRE KIVEHS YQ EVUYMZS HI FMFPMSXIGE HI :6-;>(9,

GSQ I\XIRW S (00 ��@5(40* �052 �0)9(9@ � &MFPMSXIGE HI PMKE S HMR QMGE� )WXE

FMFPMSXIGE JSM GLEQEHE HI 4VSXSGSP*VEQI[SVO I JYRGMSRE GSQS YQ GSQTSRIRXI HI

:6-;>(9, UYI TSHI WIV MRGSVTSVEHS E SYXVSW TVSKVEQEW HI GSQTYXEHSV� IWXE E VE^ S

TIPE UYEP S 7MRTI TSHI WIV EGSTPEHS E SYXVSW WMWXIQEW HI 4)4� 4EVE S

HIWIRZSPZMQIRXS HE GEQEHE HI MRXIVJEGI GSQ S YWY VMS� IWXI GSQTSRIRXI JSM YXMPM^EHS

SXMQM^ERHS S TVSGIWWS HI HIWIRZSPZMQIRXS�

2IWXE GEQEHE IWX S HIJMRMHEW XSHEW EW GPEWWIW �HIJMRM IW HI XMTSW I

IWXVYXYVEW HI HEHSW UYI VITVIWIRXEQ SW SFNIXSW �ZEVM ZIMW YXMPM^EHSW TIPS 7MRTI �
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2E TVSKVEQE S HI GSQTYXEHSVIW YWERHS PMRKYEKIRW SVMIRXEHEW E SFNIXS �GSQS E

PMRKYEKIQ '�� SW SFNIXSW W S IPIQIRXSW UYI TSWWYIQ YQ GSRNYRXS HI EXVMFYXSW� UYI

HIJMRIQ EW WYEW GEVEGXIV WXMGEW� I YQ GSRNYRXS HI Q XSHSW UYI HIJMRIQ GSQS EUYIPI

SFNIXS TSHI WI GSQTSVXEV� )\IQTPS� S TVSXSGSPS QIWXVI UYI VITVIWIRXE YQ SFNIXS RS

WMWXIQE� %W HIJMRM IW HI YQ SFNIXS W S MQTPIQIRXEHEW IQ IWXVYXYVEW HIRSQMREHEW HI

GPEWWIW� 6IWYQMHEQIRXI� TSHI�WI GMXEV UYI YQ SFNIXS TVSXSGSPS QIWXVI TIVXIRGI E YQE

GPEWWI UYI HIJMRI SW TVSXSGSPSW QIWXVI� SY WINE� YQ TVSXSGSPS QIWXVI YQ XMTS HI HEHS

GSQTSWXS TSV Z VMEW GEVEGXIV WXMGEW I STIVE IW�

%W WYFWI IW WIKYMRXIW QSWXVEQ EW TVMRGMTEMW GPEWWIW UYI JSVEQ

MQTPIQIRXEHEW RS 7MRTI � 3W SFNIXSW HIJMRMHSW RIWXEW GPEWWIW X Q VIPEGMSREQIRXSW

IRXVI WM� % JMKYVE �� QSWXVE QSHIPS VIWYQMHS HS VIPEGMSREQIRXS HEW GPEWWIW� 2S

ET RHMGI -- IRGSRXVE�WI S HMEKVEQE HI GPEWWIW GSQTPIXS HE GEQEHE HI RIK GMS HS

7MRTI �
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������� 'PEWWIW HI HIJMRM S HS TVSXSGSPS QIWXVI

%W GPEWWIW UYI VITVIWIRXEQ S TVSXSGSPS QIWXVI I WIYW MXIRW W S

4VSXSGSPS1IWXVI I -XIRW4VSXSGSPS1IWXVI� VIWTGXMZEQIRXI� )WXEW GPEWWIW IWX S I\MFMHEW

RS ET RHMGI -- HS TVIWIRXI XVEFEPLS� % GPEWWI HI -XIRW4VSXSGSPS1IWXVI YQE GPEWWI

UYI TIVQMXI E VITVIWIRXE S IQ RSHSW HI IWXVYXYVEW HI VZSVI ��9,,�6+, YXMPM^EHSW
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IQ LMIVEVUYME HI TVSXSGSPSW UYI IWX MQTPIQIRXEHE REW FMFPMSXIGEW HI :6-;>(9,

JSVRIGMHEW TIPE 1MGVSWSJX EXVEZ W HS �RIX *VEQI[SVO� 'SQ IWXE GPEWWI �9,,�6+, JSM

TSWW ZIP GSRWXVYMV YQE VZSVI HI MXIRW �XEQF Q GLEQEHSW HI RSHSW I ETVIWIRX �PSW RE

XIPE HS GSQTYXEHSV�

. E GPEWWI 4VSXSGSPS1IWXVI TSWWYM SW EXVMFYXSW UYI IWX S VITVIWIRXEHSW RE

XEFIPE 4VSXSGSPS1IWXVI� % TVMRGMTEP GEVEGXIV WXMGE HIWXE GPEWWI UYI IPE TSHI XIV YQE

PMWXE HI -XIQ4VSXSGSPS1IWXVI GLEQEHE MRXIVREQIRXI HI -XIQ6EM^� 'EHE

-XIQ4VSXSGSPS1IWXVI TSV WYE ZI^ XEQF Q TSWWYM YQ GSRNYRXS HI SYXVSW MXIRW� )WXI

XMTS HI GSQTSVXEQIRXS UYI HIJMRI E IWXVYXYVE HI VZSVI HS WMWXIQE�

2EW GPEWWIW HI QERMTYPE S HS TVSXSGSPS QIWXVI JSVEQ MQTPIQIRXEHEW EW

VIKVEW UYI HIJMRIQ S GSQTSVXEQIRXS HS WMWXIQE� GSQS S MQTIHMQIRXS HE I\GPYW S HI

YQ MXIQ HS TVSXSGSPS QIWXVI GEWS N TSWWYE GSPIXEW HI HEHSW HI TEGMIRXIW VIEPM^EHEW I

HIQEMW STIVE IW�

������� 'PEWWIW HI HIJMRM S HSW TVSXSGSPSW IWTIG JMGSW

%W GPEWWIW UYI VITVIWIRXEQ SW TVSXSGSPSW IWTIG JMGSW I WIYW MXIRW W S EW

GPEWWIW 4VSXSGSPS)WTIGMJMGS I -XIQ4VSXSGSPS)WTIGMJMGS� VIWTIGXMZEQIRXI� 9Q

TVSXSGSPS IWTIG JMGS TSWWYM YQ EXVMFYXS UYI MRHMGE UYEP S WIY TVSXSGSPS QIWXVI�

%P Q HMWWS� XEQF Q TSWWYM YQ GSRNYRXS HI -XIQ4VSXSGSPS)WTIGMJMGS� EREPSKEQIRXI

ES 4VSXSGSPS1IWXVI�

9Q -XIQ4VSXSGSPS)WTIGMJMGS YQE LIVER E HE GPEWWI -XIQ4VSXSGSPS1IWXVI�

SY WINE� IWXI MXIQ YQ XMTS HI -XIQ4VSXSGSPS1IWXVI� W UYI QEMW IWTIGMEPM^EHS� TSMW

TSWWYM XSHSW SW EXVMFYXSW I Q XSHSW UYI JSVEQ HIJMRMHSW RE GPEWWI WYTIVMSV� %XVEZ W HE

MQTPIQIRXE S HE LIVER E JSM TSWW ZIP E IGSRSQME HI G HMKS I MRGVIQIRXS RE IWGVMXE

HS TVSKVEQE EXVEZ W HS VIYWS �GEVEGXIV WXMGE X TMGE HI TVSKVEQEW GSRWXVY HSW GSQ

XIGRSPSKME SVMIRXEHE E SFNIXS�
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������� 'PEWWIW HEW GSPIXEW HI HEHSW

%W TVMRGMTEMW GPEWWIW IRZSPZMHEW REW GSPIXEW HI HEHSW W S� 'SPIXE4VSXSGSPS�

-XIRW'SPIXE4VSXSGSPS� 4EGMIRXI�

% GPEWWI 4EGMIRXI VITVIWIRXE YQ TEGMIRXI GEHEWXVEHS RS FERGS HI HEHSW�

)\MWXI YQE EKVIKE S HE GPEWWI 4EGMIRXI GSQ E GPEWWI 'SPIXE4VSXSGSPS� TSMW TEVE

VIEPM^EV YQE GSPIXE RIGIWW VMS MRJSVQEV YQ TEGMIRXI� (I QSHS ER PSKS� XEQF Q L

YQE EKVIKE S GSQ E GPEWWI 4VSXSGSPS)WTIGMJMGS� TSMW XEQF Q RIGIWW VMS MRJSVQEV

S TVSXSGSPS IWTIG JMGS TEVE VIEPM^EV E GSPIXE�

*SM MQTPIQIRXEHE YQE LIVER E RE GPEWWI -XIQ'SPIXE4VSXSGSPS HE GPEWWI

-XIQ4VSXSGSPS)WTIGMJMGS� (IWXI QSHS� XIQ�WI IRX S E WIKYMRXI WIU RGME HI LIVER E�

E 8VII2SHI�

F -XIQ4VSXSGSPS1IWXVI�

G -XIQ4VSXSGSPS)WTIG JMGS�

H -XIQ'SPIXE4VSXSGSPS�

4SHI�WI HM^IV IRX S UYI YQ -XIQ'SPIXE4VSXSGSPS GSRXIQTPE EW HIJMRM IW HI

XSHEW EW GPEWWIW ERXIVMSVIW EP Q HI WYEW TV TVMEW HIJMRM IW�

������� 'PEWWIW HI TIWUYMWEW HI HEHSW

%W GPEWWIW HI TIWUYMWEW HI HEHSW W S EW RMGEW UYI R S TSWWYIQ XEFIPEW RS

FERGS HI HEHSW TEVE WYE VITVIWIRXE S� TSMW WSQIRXI RIGIWWMXEQ TIWUYMWEV SW HEHSW

REW GSPIXEW VIEPM^EHEW� 1IWQS EWWMQ E TIWUYMWE HI HEHSW TSWWYM HYEW GPEWWIW

TVMRGMTEMW� -XIQ4IWUYMWE4VSXSGSPS �UYI YQE GPEWWI JMPLE HE GPEWWI

-XIQ'SPIXE4VSXSGSPS I E GPEWWI 4IWUYMWE�

3W EXVMFYXSW HE GPEWWI 4IWUYMWE VITVIWIRXEQ XSHSW SW TEV QIXVSW HE TIWUYMWE

UYI W S MRJSVQEHSW TIPS YWY VMS� GSQS UYEP S MRXIVZEPS HI GSPIXEW HI HEHSW UYI E

TIWUYMWE HIZI GSRWMHIVEV� S TVSXSGSPS IWTIG JMGS HE TIWUYMWE� EW MRWXMXYM IW UYI

HIZIQ WIV GSRWMHIVEHEW RE TIWUYMWE� S XMTS HI TIWUYMWE GSRWMHIVERHS MXIRW GSRNYRXSW
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SY HMWNYRXSW� IXG�

% GPEWWI -XIQ4IWUYMWE4VSXSGSPS TSWWYM EXVMFYXSW UYI VITVIWIRXEQ SW ZEPSVIW

EFWSPYXSW I TIVGIRXYEMW HE SGSVV RGME HI YQ HIXIVQMREHS MXIQ HI EGSVHS GSQ SW

TEV QIXVSW HI GSPIXE HI HEHSW�

����� 'EQEHE HI -RXIVJEGI GSQ S 9WY VMS

% GEQEHE HI MRXIVJEGI GSQ S YWY VMS E GEQEHE RE UYEP SW TVSJMWWMSREMW HI

WE HI UYI YXMPM^EQ S 7MRTI S ZMWYEPM^EQ RE XIPE HS GSQTYXEHSV� � RIWXE GEQEHE

UYI� HYVERXI S HIWIRZSPZMQIRXS� LSYZI TVISGYTE S QEMW EGIRXYEHE UYERXS

IVKSRSQME I WMQTPMGMHEHI HI YWS HS TVSKVEQE�

3 HIWIRZSPZMQIRXS HE GEQEHE HI MRXIVJEGI JSM YQ HSW QEMW V TMHSW HYVERXI

S TVSGIWWS HI HIWIRZSPZMQIRXS� TSMW UYERHS XSHEW EW JYRGMSREPMHEHIW HS 7MRTI

IWX S MQTPIQIRXEHEW RE GEQEHE HI RIK GMS� S HIWIRZSPZMQIRXS HI SYXVEW MRXIVJEGIW

XSVRE�WI V TMHS� ZMWXS UYI SW HIXEPLIW HI GSQTSVXEQIRXS HS TVSKVEQE N JSVEQ

MQTPIQIRXEHSW RE GEQEHE HI RIK GMS� 'EWS SYXVEW MRXIVJEGIW WINEQ HIWIRZSPZMHEW R S

RIGIWW VMS WI TVISGYTEV HIXEPLIW HI GSQTSVXEQIRXS HS TVSKVEQE� TSMW IWXIW N JSVEQ

MQTPIQIRXEHSW RE GEQEHE HI RIK GMS UYI GSQYQ E XSHEW EW MRXIVJEGIW�

%W MRXIVJEGIW TEVE YWY VMSW UYI JSVEQ GSRWXVY HEW W S�

E MRXIVJEGI TEVE ;MRHS[W �� SY WYTIVMSV�

F MRXIVJEGI TEVE REZIKEHSVIW -RXIVRIX� SY WINE� TSHI�WI EGIWWEV S WMWXIQE

EXVEZ W HI YQ GSQTYXEHSV GSQ YQ GSRIGXEHS E -RXIVRIX IQ UYEPUYIV

PYKEV HS QYRHS�

G MRXIVJEGI TEVE HMWTSWMXMZSW Q ZIMW GSQS �6*2,;�
�

%MRHE TSWW ZIP HIWIRZSPZIV S 7MRTI I MRXIKV �PS GSQ SYXVSW WMWXIQEW HI

GSQYRMGE S GSQS ETEVIPLSW HI GIPYPEVIW� ;()3,; �
� I SYXVSW�

%W WYFWI IW WIKYMRXIW QSWXVEQ S HIWIRZSPZMQIRXS HI EPKYQEW MRXIVJEGIW

TEVE S 7MRTI �
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������� -RXIVJEGI TEVE ;MRHS[W

% MRXIVJEGI TEVE ;MRHS[W HS 7MRTI S QIMS QEMW V TMHS I J GMP HI YXMPM^EV

S WMWXIQE� TSMW XSHEW EW STIVE IW W S TVSGIWWEHEW PSGEPQIRXI� SY WINE� RS TV TVMS

GSQTYXEHSV HS YWY VMS�

)WXE MRXIVJEGI MQTPIQIRXE XSHEW EW JYRGMSREPMHEHIW HS WMWXIQE� SY WINE�

TIVQMXI UYI S YWY VMS GEHEWXVI I IHMXI SW TVSXSGSPSW QIWXVI I IWTIG JMGSW� GEHEWXVI

MRWXMXYM IW� KIVIRGMI YWY VMSW I TIVQMWW IW� GEHEWXVI TEGMIRXIW� IXG�

8SHEW EW GEQEHEW HIWIRZSPZMHEW RS 7MRTI TSWWYIQ GSQYRMGE S GSQ E

GEQEHE QEMW TV \MQE� SY WINE� E GEQEHE HI MRXIVJEGI WI GSQYRMGE GSQ E HI RIK GMS

UYI TSV WYE ZI^ WI GSQYRMGE GSQ E HI FERGS HI HEHSW� (IWXE JSVQE� UYERHS S YWY VMS

HS WMWXIQE IWX GEHEWXVERHS YQ TEGMIRXI� E MRXIVJEGI ETVIWIRXE YQ JSVQYP VMS HI

TVIIRGLMQIRXS HI HEHSW I� E TEVXMV HS QSQIRXS UYI S YWY VMS GPMGE RS FSX S KVEZEV� E

GEQEHE HI MRXIVJEGI WI GSQYRMGE GSQ E HI RIK GMS� I WSPMGMXE E GVME S HI YQ SFNIXS

HE GPEWWI 4EGMIRXI� IQ WIKYMHE� WSPMGMXE UYI E GPEWWI 4EGMIRXI �GEQEHE HI RIK GMS

KVEZI SW HEHSW MRJSVQEHSW RS FERGS HI HEHSW �GEQEHE HI HEHSW�

)WXI QSHIPS HI JYRGMSREQIRXS ER PSKS TEVE XSHEW EW MRXIVJEGIW HS WMWXIQE�

WINE IPE TEVE ;MRHS[W� -RXIVRIX SY �6*2,;�
� % JMKYVE �� QSWXVE YQ HMEKVEQE HI

WIU RGME� TEHV S 910
ü
� UYI VIWYQI E GSQYRMGE S IRXVI EW GEQEHEW TEVE S GEHEWXVS

HI TEGMIRXIW� :EPI VIWWEPXEV UYI XSHEW SYXVEW STIVE IW RS WMWXIQE WIKYIQ S QIWQS

QSHIPS MRHITIRHIRXIQIRXI HE MRXIVJEGI�

ü
910 � �50-0,+ �6+305. �(5.<(., � 0MRKYEKIQ HI QSHIPEKIQ HI WMWXIQEW YRMJMGEHE
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3 7MRTI TEVE ;MRHS[W GSQI E GSQ E XIPE HI WIPI S HE GSRI\ S �JMKYVE

��� RIWXE XIPE S YWY VMS TSHI IWGSPLIV GSQ UYEP FERGS HI HEHSW S WMWXIQE MV WI

GSRIGXEV� GEWS WINE PSGEP� IPI WI GSRIGXEV GSQ YQ FERGS HI HEHSW GSRXMHS RS TV TVMS

GSQTYXEHSV� GEWS WINE VIQSXS WI GSRIGXEV GSQ YQ FERGS HI HEHSW VIQSXS EXVEZ W HE

-RXIVRIX�

*-+96% �� � 7)0) 3 (% '32)< 3
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%T W E WIPI S HE GSRI\ S� S WMWXIQE MV WSPMGMXEV E EYXIRXMGE S HS YWY VMS

RS WMWXIQE� SRHI IWXI HIZIV MRJSVQEV S WIY 36.05� WIRLE I MRWXMXYM S �JMKYVE ���

*-+96% �� � %98)28-'% 3 (3 979 6-3

)WXERHS S YWY VMS I WIRLE EYXIRXMGEHSW RS WMWXIQE GSQ WYGIWWS� IWXI I\MFMV

PMWXE HI WIPI S HS TVSXSGSPS GSQ S UYEP S YWY VMS HIWINE XVEFEPLEV� GSRJSVQI JMKYVE

��� )WXE PMWXE HI TVSXSGSPSW I\MFMHE ES YWY VMS TIVXMRIRXI WSQIRXI ESW TVSXSGSPSW UYI

S YWY VMS XIQ TIVQMWW S HI EGIWWS� WINE GSQS EHQMRMWXVEHSV SY GSPIXSV�

*-+96% �� � 7)0) 3 (3 46383'303 1)786)

*IMXS MWXS� S WMWXIQE MV I\MFMV E XIPE TVMRGMTEP HS TVSKVEQE� EXVEZ W HIPE

UYI S YWY VMS XIV EGIWWS E XSHEW EW JYRGMSREPMHEHIW HS 7MRTI � GSQS E IHM S HI
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TVSXSGSPSW IWTIG JMGSW� GEHEWXVS HI TEGMIRXIW� TIVQMWW IW� YWY VMSW I MRWXMXYM IW� %

JMKYVE �� QSWXVE E NERIPE TVMRGMTEP HS 7MRTI TEVE ;MRHS[W�

*-+96% �� � 8)0% 46-2'-4%0 (3 7-24) 4%6%;-2(3;7

%S YWY VMS WIPIGMSREV S QIRY 4VSXSGSPSW I E ST S 1IWXVI� S WMWXIQE EFVMV

E XIPE HI IHM S HS TVSXSGSPS QIWXVI WIPIGMSREHS �JMKYVE ��� 2IWXE XIPE� TSWW ZIP

I\GPYMV� MRGPYMV I EPXIVEV MXIRW HS TVSXSGSPS QIWXVI� HIWHI UYI R S HIWVIWTIMXIQ EW

VIKVEW MQTPIQIRXEHEW RS WMWXIQE� % X XYPS HI I\IQTPMJMGE S� WIV I\MFMHS S TVSXSGSPS

QIWXVI HEW (SIR EW HS )W JEKS RSW I\IQTPSW HIWXI XVEFEPLS�

. RS QIRY 4VSXSGSPSW� ST S )WTIG JMGS� S WMWXIQE I\MFMV E XIPE �JMKYVE ��

UYI TIVQMXMV ES YWY VMS GEHEWXVEV I IHMXEV TVSXSGSPSW IWTIG JMGSW� :EPI PIQFVEV UYI E

IHM S HI YQ TVSXSGSPS IWTIG JMGS JIMXE EXVEZ W HE WIPI S HI MXIRW HS TVSXSGSPS

QIWXVI I E MRGPYW S HIWXIW MXIRW RS TVSXSGSPS IWTIG JMGS WIPIGMSREHS�

&EVVE HI WXEXYW GSQ MRJSVQE IW WSFVI S

YWY VMS I S TVSXSGSPS WIPIGMSREHS

&EVVE HI QIRY HI

ST IW
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%T W E HIJMRM S HSW TVSXSGSPSW IWTIG JMGSW TSWW ZIP VIEPM^EV GSPIXEW HI

HEHSW� MRJSVQERHS S TEGMIRXI� TVIZMEQIRXI GEHEWXVEHS I S TVSXSGSPS IWTIG JMGS� %

JMKYVE �� QSWXVE XIPE HI GEHEWXVS HI TEGMIRXIW� EGIWWEHE EXVEZ W HS QIRY 4EGMIRXIW

WIPIGMSRERHS E ST S 'EHEWXVS� 2IWXE JMKYVE SW RSQIW HSW TEGMIRXIW JSVEQ SGYPXEHSW

TEVE TVIWIVZEV WYEW MHIRXMHEHIW� . E JMKYVE �� QSWXVE YQE XIPE HI GSPIXE HI HEHSW TEVE

YQ TEGMIRXI� :EPI SFWIVZEV UYI� TEVE JEGMPMXEV S YWS HS WMWXIQE� XSHEW EW GSPIXEW HI

HEHSW W S FEWIEHEW IQ GPMUYIW HI 46<:, MWXS TIVQMXI ZIPSGMHEHI� WIKYVER E I

JEGMPMHEHI HI YWS HS WMWXIQE TEVE SW TVSJMWWMSREMW HE WE HI�
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%T W YQ GSRNYRXS HI GSPIXEW HI HEHSW TSWW ZIP VIEPM^EV TIWUYMWEW HI HEHSW

YXMPM^ERHS S 7MRTI � % XIPE HI TIWUYMWE ETVIWIRXE YQE GEM\E TEVE UYI S YWY VMS

WIPIGMSRI IQ UYEP TVSXSGSPS IWTIG JMGS WIV VIEPM^EHE E TIWUYMWE� ETSRXERHS XEQF Q

IQ TEGMIRXIW HI UYEMW MRWXMXYM IW E TIWUYMWE XIV MRGMH RGME� 4EVE EGIWWEV E XIPE HI

TIWUYMWE �JMKYVE �� S YWY VMS HIZI MV ES QIRY (EHSW I WIPIGMSREV E ST S 4IWUYMWE�

3W HEHSW ETVIWIRXEHSW RE TIWUYMWE W S VIPEXMZSW UYERXMHEHI HI SGSVV RGMEW

HS MXIQ IQ VIPE S UYERXMHEHI HI GSPIXEW PSGEPM^EHEW HI EGSVHS GSQ SW TEV QIXVSW

MRJSVQEHSW TEVE E TIWUYMWE� %MRHE RE JMKYVE �� TSWW ZIP ZIVMJMGEV UYI TEVE S MXIQ

QEVGEHS �4VSKVIWWMZE � 7 PMHSW � 0 UYMHSW E SGSVV RGME HI XEP HEHS IQ GSPIXEW HI

����	 TEVE ��� GSPIXEW HI HEHSW HI TEGMIRXIW GSQ HSIR E HS VIJPY\S IQ XV W

MRWXMXYM IW �*)4%6� ,'�9*46 I 92-'%14� 3W HEHSW GSRWSPMHEHSW HE TIWUYMWE

TSHIQ WIV I\TSVXEHSW TEVE YQ EVUYMZS IQ ,810 ES GPMGEV RS FSX S l:IV ,810z�

%T W MWXS� WI S YWY VMS HIWINEV TIWUYMWEW QEMW IWTIG JMGEW� TSWW ZIP MQTSVXEV E
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TIWUYMWE HS EVUYMZS ,810 KIVEHS TEVE YQE TPERMPLE IPIXV RMGE GSQS S )\GIP p� )WXI

TVSGIWWS W R S JSM JIMXS EYXSQ XMGS TSMW� HIWXE JSVQE� S 7MRTI HIZIVME JSVRIGIV YQE

PMGIR E HS )\GIP p IQFYXMHE UYERHS JSWWI HMWXVMFY HS�

*-+96% �� � 8)0% () 4)759-7% () (%(37

������� -RXIVJEGI TEVE -RXIVRIX

% MRXIVJEGI TEVE -RXIVRIX� HMJIVIRXIQIRXI HE MRXIVJEGI TEVE ;MRHS[W� R S

RIGIWWMXE UYI S YWY VMS WIPIGMSRI YQ XMTS HI GSRI\ S� TSMW IWXEV YXMPM^ERHS GSRI\ S

GSQ WIVZMHSV HI FERGS HI HEHSW VIQSXS� %S YXMPM^EV IWXE MRXIVJEGI� S YWY VMS R S

RIGIWWMXEV TSWWYMV UYEPUYIV TVSKVEQE MRWXEPEHS IQ WIY GSQTYXEHSV TEVE I\IGYXEV S

:6-;>(9,� FEWXE ETIREW UYI IPI XIRLE YQE GSRI\ S GSQ E -RXIVRIX I REZIKEHSV -RXIVRIX

MRWXEPEHS�
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2IRLYQE MRJSVQE S JMGEV EVQE^IREHE RS GSQTYXEHSV HS YWY VMS� XSHEW

IWXEV S RS FERGS HI HEHSW YXMPM^EHS TIPS WMWXIQE� (IWXE JSVQE� S YWY VMS R S XIQ E

TVISGYTE S GSQ E TIVHE HI HEHSW� TSMW R S GSQTIXIQ E IPI EW G TMEW HI WIKYVER E

HS WMWXIQE�

)QFSVE E MRXIVJEGI TEVE -RXIVRIX XIRLE EW QIWQEW JYRGMSREPMHEHIW HE

MRXIVJEGI TEVE ;MRHS[W� EPKYQEW GEVEGXIV WXMGEW XMZIVEQ UYI WIV VITIRWEHEW RS WIY

HIWIRZSPZMQIRXS� TSMW RS ;MRHS[W S YWY VMS IWXE XVEFEPLERHS GSQ NERIPEW I EW

MRJSVQE IW IWX S WIRHS QSHMJMGEHEW MRWXERXERIEQIRXI� . RE -RXIVRIX EW MRJSVQE IW

W S I\MFMHEW EXVEZ W HI T KMREW� GYNS QSHIPS F WMGS � E GEHE GPMUYI� IRZMEV

WSPMGMXE S ES WIVZMHSV I IPI E VIWTSRHI EXYEPM^ERHS E T KMRE IQ UYIWX S TEVE S

YWY VMS�

% TVMQIMVE T KMRE UYI ETEVIGI TEVE S YWY VMS ES YXMPM^EV S 7MRTI TEVE

-RXIVRIX E T KMRE HI �6.05 �JMKYVE ��� GSQ JYRGMSREQIRXS WIQIPLERXI XIPE HI 36.05

HS 7MRTI TEVE ;MRHS[W�
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%T W S 36.05 S YWY VMS WIPIGMSRE S TVSXSGSPS QIWXVI UYI MV QERMTYPEV� GSQS

QSWXVE E JMKYVE ���
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)Q WIKYMHE� I\MFMHE T KMRE GSRXIRXS IQ WYE TEVXI WYTIVMSV S QIRY HI

EGIWWS ES WMWXIQE �JMKYVE ���
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&EVVE HI QIRY

TVMRGMTEP HS 7MRTI

TEVE -RXIVRIX
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(I QSHS ER PSKS ES YWS HS QIRY RE MRXIVJEGI TEVE ;MRHS[W TSWW ZIP MV E

T KMRE HI IHM S HS TVSXSGSPS QIWXVI EXVEZ W HE -RXIVRIX �JMKYVE ��� -WXS TSWWMFMPMXE

UYI S YWY VMS EXYEPM^I S TVSXSGSPS QIWXVI IQ UYEPUYIV PYKEV HS QYRHS UYI XIRLE YQ

GSQTYXEHSV GSRIGXEHS VIHI�
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3 YWY VMS XEQF Q XIQ E TSWWMFMPMHEHI HI IHMXEV SW TVSXSGSPSW IWTIG JMGSW

TIPE -RXIVRIX� HI QSHS WIQIPLERXI ES UYI JSM QSWXVEHS RE MRXIVJEGI TEVE ;MRHS[W� %

JMKYVE �� QSWXVE YQ I\IQTPS HI IHM S HI TVSXSGSPS IWTIG JMGS YXMPM^ERHS S 7MRTI

TEVE -RXIVRIX�

(I JSVQE ER PSKE E -RXIVJEGI TEVE ;MRHS[W� HS PEHS IWUYIVHS HE T KMRE W S

I\MFMHSW SW MXIRW HS TVSXSGSPS QIWXVI I� HS PEHS HMVIMXS� SW HS TVSXSGSPS IWTIG JMGS

WIPIGMSREHS�
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4EVE JE^IV GSPIXEW TIPE -RXIVRIX� S QSHIPS HI MRXIVJEGI XIZI UYI WIV

QSHMJMGEHS� TSMW EW PMQMXE IW HE I\MFM S TSV T KMRE XSVREZEQ E GSPIXE HIQSVEHE�

'EHE MXIQ HE VZSVI UYI JSWWI lEFVMVz HIZIVME IWTIVEV E T KMRE WIV TVSGIWWEHE TIPS

WIVZMHSV I VIXSVREHE ES REZIKEHSV� )WXI TVSGIWWS XSVRE�WI VYMQ ES YWY VMS� )RX S JSM

MQTPIQIRXEHS� RE GSPIXE TEVE -RXIVRIX� TEVE GEHE MXIQ WIPIGMSREHS� I\MFMHE E PMWXE HI

WIYW WYFMXIRW� HE S YWY VMS ETIREW GPMGE RSW MXIRW UYI HIZIQ WIV QEVGEHSW�

4EVE JEGMPMXEV E REZIKE S JSM GSPSGEHE YQE FEVVE WYTIVMSV TEVE UYI YWY VMS

XIRLE GSRHM IW HI WEFIV IQ UYEP R ZIP LMIV VUYMGS IPI lREZIKSYz� % JMKYVE �� QSWXVE

E XIPE HI GSPIXE HI HEHSW TIPE -RXIVRIX YWERHS S 7MRTI �
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2S 7MRTI TEVE -RXIVRIX R S JSM MQTPIQIRXEHE E XIPE TEVE TIWUYMWE HI

HEHSW� TSMW S TVMRGMTEP SFNIXMZS HS HIWIRZSPZMQIRXS HIWXE MRXIVJEGI JSVRIGIV QEMW

YQE ST S TEVE E GSPIXE HI HEHSW I� HITIRHIRHS HE UYERXMHEHI HI GSPIXEW VIEPM^EHEW�

VITVIWIRXE XEVIJE GSQTYXEGMSREP SRIVSWE I UYI TSHI GSRWYQMV EPKYRW QMRYXSW�

������� -RXIVJEGI TEVE �6*2,;�


% MRXIVJEGI TEVE �6*2,;�
 HIWIRZSPZMHE RS WMWXIQE VIEPM^E GSRI\ S PSGEP

GSQ FEWI HI HEHSW IWTIG JMGE TEVE HMWTSWMXMZSW Q ZIMW� % FEWI HI HEHSW YXMPM^EHE S

7507IVZIV ') HE 1MGVSWSJX� % JMKYVE �� QSWXVE E XIPE HI EYXIRXMGE S HS YWY VMS RS

)\IQTPS HI MXIQ

QEVGEHS �GSPIXEHS

-RHMGEHSV HI REZIKE S

TEVE SW WYFMXIRW ��

&EVVE HI MRHMGE S HSW

MXIRW REZIKEHSW
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(I QSHS WIQIPLERXI W SYXVEW MRXIVJEGIW� ET W E EYXIRXMGE S� S YWY VMS

WIPIGMSRE S TVSXSGSPS QIWXVI TEVE VIEPM^EV WIY XVEFEPLS� GSQS QSWXVE E JMKYVE ���
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)Q WIKYMHE� E JMKYVE �� I\MFI S TVSXSGSPS QIWXVI RS �6*2,;�
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8EQF Q TSWW ZIP IHMXEV SW TVSXSGSPSW IWTIG JMGSW RS �6*2,;�
 I VIEPM^EV

GSPIXEW HI HEHSW GSQS QSWXVEQ EW JMKYVEW �� I ���
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%T W EW GSPIXEW HI HEHSW RS �6*2,;�
� RIGIWW VMS UYI SW HEHSW WINEQ

IRZMEHSW FEWI HI HEHSW GIRXVEP� TEVE UYI P WINEQ JYXYVEQIRXI YXMPM^EHSW IQ

TIWUYMWEW�
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3 7MRTI � HIWIRZSPZMHS IQ '�� JSM HMWTSRMFMPM^EHS TEVE SW EPYRSW HE 4 W�

+VEHYE S IQ 'P RMGE 'MV VKMGE IQ ����� TEVE UYI IPIW TYHIWWIQ HIWIRZSPZIV WIYW

XVEFEPLSW HI TVSXSGSPSW IPIXV RMGSW I JM^IWWIQ EW GSPIXEW HI HEHSW GSQ SW TVSXSGSPSW

GSRWXVY HSW� 1IWQS ERXIW HIWXE HEXE� N LEZME EPKYRW XVEFEPLSW HI TVSXSGSPSW UYI

JSVEQ HIWIRZSPZMHSW YXMPM^ERHS E WIKYRHE ZIVW S HS :6-;>(9,� IQ PMRKYEKIQ (IPTLM�

%WWMQ� SW VIWYPXEHSW UYI WIV S ETVIWIRXEHSW RIWXI XVEFEPLS W S FEWIEHSW IQ

HMZIVWEW HMWWIVXE IW HI QIWXVEHS I HSYXSVEHS HIWXI TVSKVEQE UYI ETPMGEVEQ S YWS HS

:6-;>(9, IQ WIYW HIWIRZSPZMQIRXSW�

��� 46383'3037 '327869 (37

)Q ����� JSM HIJIRHMHE RIWXI TVSKVEQE HI T W�KVEHYE S E TVMQIMVE

HMWWIVXE S HI QIWXVEHS UYI GSRWMWXMY RE GSRWXVY S HS TVSXSGSPS IPIXV RMGS HEW

HSIR EW HS IW JEKS �7-+;%08� ����� EMRHE YXMPM^ERHS E WIKYRHE ZIVW S HS

:6-;>(9,� 3YXVSW XVEFEPLSW� YXMPM^ERHS E QIWQE ZIVW S� JSVEQ SW TVSXSGSPSW HI HIWZMS

HI WITXS REWEP �3/-(%� ����� TVSXSGSPSW HEW LMTIVTPEWME TVSWX XMGE I EHIRSGEVGMRSQE

HE TV WXEXE �6-&%7� ����� TVSXSGSPSW HEW HSIR EW HS G PSR �(697>'>� �����

HSIR EW ERSVVIXEMW �.36+)� ����� ZMEW FMPMEVIW I I\XVE�LIT XMGEW �0-1%� ���� I

XVERWTPERXI LIT XMGS �-+6).%� �����

3W XVEFEPLSW HI QIWXVEHS UYI N JSVEQ GSRGPY HSW YXMPM^ERHS E PXMQE ZIVW S

HS 7MRTI �HIWIRZSPZMHE IQ '�� JSVEQ SW TVSXSGSPSW HEW HSIR EW HS T RGVIEW

�&)6830-� ����� HSIR EW HS IWX QEKS �,)26-59)� ����� TVSXSGSPSW HEW HSIR EW

HS MRXIWXMRS HIPKEHS �&32%883� ����� TVSXSGSPSW HEW HSIR EW HS J KEHS

�&)6830-� ����� I YQ TVSXSGSPS HI EWWMWX RGME E IRJIVQEKIQ �6-&)-63� �����

UYI S TVMQIMVS TVSXSGSPS GSRWXVY HS YXMPM^ERHS S 7MRTI ETPMGEHS IRJIVQEKIQ�

% XEFIPE � QSWXVE E PMWXE HI XVEFEPLSW HI QIWXVEHS HIWIRZSPZMHSW RS

TVSKVEQE UYI YXMPM^EVEQ S 7MRTI IQ WYE GSRWXVY S� :EPI WEPMIRXEV UYI I\MWXIQ
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SYXVSW TVSXSGSPSW UYI IWX S IQ GSRWXVY S YXMPM^ERHS�S UYI EMRHE R S GSRWXEQ RIWXE

XEFIPE�
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'EHE TVSXSGSPS GSRWXVY HS� WIYW VIWTIGXMZSW EYXSVIW FEWIEVEQ�WI IQ

GSRWYPXEW RE PMXIVEXYVE TIVXMRIRXI I I\TIVM RGME HI QSHS E TSWWMFMPMXEV E VITVIWIRXE S

HSW MXIRW HI QERIMVE GSQTPIXE I LMIVEVUYMGEQIRXI SVKERM^EHE� 'EHE TVSXSGSPS QIWXVI

TSWWYM YQ GSRNYRXS HI TVSXSGSPSW IWTIG JMGSW UYI HIPI W S HIJMRMHSW� % XEFIPE �

QSWXVE SW TVSXSGSPSW QIWXVI� E UYERXMHEHI HI MXIRW I S R QIVS HI TVSXSGSPSW

IWTIG JMGSW UYI JSVEQ GSRWXVY HSW E TEVXMV HS QIWXVI�

8%&)0% � � 59%28-(%() () -8)27 ) )74)' *-'37 436 46383'303

� �,:;9, �;,5: � �:7,*0-0*6:

(SIR�EW HS )W�JEKS ���� ��

(IWZMS 7ITXS 2EWEP ��� �

%TEVIPLS 9VSP�KMGS ���� �

(SIR�EW %RSVVIXEMW ���� ��

8VERWTPERXI ,IT�XMGS ���� �

(SIR�EW HS '�PSR ���� ��

:MEW &MPMEVIW )\XVE�,IT�XMGEW ���� ��

(SIR�EW HS 4�RGVIEW ���� �

(SIR�EW HS IWX�QEKS ���� ��
(SIR�EW HS -RXIWXMRS
(IPKEHS ���� ��

%WWMWX�RGME HI )RJIVQEKIQ ���� ��

(SIR�EW HS *�KEHS ���� �

�����

4IPE XEFIPE �� TSHI�WI TIVGIFIV UYI I\MWXIQ HMJIVIR EW KVERHIW HE

UYERXMHEHI HI MXIRW HS TVSXSGSPS QIWXVI� S QIRSV GSQ ��� I S QEMSV GSQ ���� MXIRW

�HMJIVIR E HI ���� 	� 3W KV JMGSW � I � QSWXVEQ� VIWTIGXMZEQIRXI� E UYERXMHEHI HI

MXIRW I TVSXSGSPSW IWTIG JMGSW TSV TVSXSGSPS QIWXVI GSRWXVY HS� 3 SFNIXMZS HIWXIW

KV JMGSW IWGPEVIGIV HI QSHS ZMWYEP UYI I\MWXIQ TVSXSGSPSW HI XEQERLS HMJIVIRGMEHS�

SY WINE� IPIW TSHIQ ZEVMEV HI XEQERLS HI EGSVHS GSQ E QEKRMXYHI HI GEHE VIE HI

ETPMGE S I� S 7MRTI TIVQMXI S KIVIRGMEQIRXS HI TVSXSGSPSW WMQYPX RISW GSQ XEMW

HMJIVIR EW�
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% XEFIPE � I\MFI E PMWXE HI TVSXSGSPSW IWTIG JMGSW N GSRWXVY HSW RS 7MRTI

MRJSVQERHS E UYERXMHEHI HI MXIRW UYI GEHE TVSXSGSPS IWTIG JMGS TSWWYM IQ WYE

HIJMRM S� 2S XSXEP N IWX S GEHEWXVEHSW RS 7MRTI QEMW HI ��� QMP MXIRW HMWXVMFY HSW

IQ ��� TVSXSGSPSW IWTIG JMGSW�

8%&)0% � � 46383'3037 )74)' *-'37 ()*-2-(37 23 7-24)

�96;6*636 �:7,*X-0*6 �96;6*636 �,:;9, �;,5:

2ISTPEWMEW FIRMKREW HS IW JEKS (SIR EW HS )W JEKS ���
%GEPEWME MHMST XMGE HS IW JEKS (SIR EW HS )W JEKS ���
1ERMJIWXE �S IWSJ KMGE IQ SYXVEW HSIR EW HS XIGMHS
GSRNYRXMZS (SIR EW HS )W JEKS ���
1ERMJIWXE �S IWSJ KMGE IQ HSIR EW IRH GVMRS�
QIXEF PMGEW (SIR EW HS )W JEKS ���
)WSJEKMXI ISWMRSJ�PMGE � RIGVSXM^ERXI (SIR EW HS )W JEKS ���
)WSJEKMXI MRHY^MHE TSV ERXM�MRJPEQEX VMSW R�S
LSVQSREMW (SIR EW HS )W JEKS ���
)WSJEKMXI MRHY^MHE TSV SYXVEW QIHMGE �IW (SIR EW HS )W JEKS ���
*�WXYPEW IWSJ KMGEW EHUYMVMHEW (SIR EW HS )W JEKS ���
1IKEIW JEKS GLEK WMGS (SIR EW HS IW JEKS ���
(MZIVX�GYPS HI >IROIV (SIR EW HS )W JEKS ���
(MZIVX�GYPSW HI IW JEKS Q HMS (SIR EW HS )W JEKS ���
(MZIVX�GYPS ITMJV�RMGS (SIR EW HS )W JEKS ���
4WIYHSHMZIVXMGYPSWI HS IW JEKS (SIR EW HS )W JEKS ���
1IQFVEREW HI IW JEKS Q HMS (SIR EW HS )W JEKS ���
1IQFVEREW GIVZMGEMW (SIR EW HS )W JEKS ���
(SIR EW MRJIGGMSWEW HS IW JEKS (SIR EW HS )W JEKS ���
%RIP HI 7GLEX^OM (SIR EW HS )W JEKS ���
0IW�IW G YWXMGEW HS IW JEKS (SIR EW HS )W JEKS ���
'SVTS IWXVERLS RS IW JEKS (SIR EW HS )W JEKS ���
2ISTPEWMEW QEPMKREW HS IW JEKS (SIR EW HS )W JEKS ���
4IVJYVE �S IWSJ KMGE (SIR EW HS )W JEKS ���
:EVM^IW HI IW JEKS (SIR EW HS )W JEKS ���
7�RHVSQI HI 1EPPSV] ;IMWW (SIR EW HS )W JEKS ���
(SIR E HS VIJPY\S KEWXVS�IWSJEKIERS (SIR EW HS )W JEKS ���
+VERYPSQEXSWIW R�S MRJIGGMSWEW HS IW JEKS (SIR EW HS )W JEKS ���
(SIR E HS IW JEKS RE IWGPIVSWI WMWX�QMGE (SIR EW HS )W JEKS ���
(IWZMS HI WITXS REWEP (IWZMS WITXS REWEP ���
,MTIVTPEWME TVSWX XMGE FIRMKRE %TEVIPLS YVSP KMGS ���
%HIRSGEVGMRSQE HE 4V WXEXE %TEVIPLS YVSP KMGS ���
(SIR E LIQSVVSMH VME (SIR EW ERSVVIXEMW ����
,IQEXSQE TIVMEREP (SIR EW ERSVVIXEMW ����
*MWWYVEP EREP (SIR EW ERSVVIXEMW ����
%FGIWWS %RSVVIXSTIVMRIEP� 'VMTMXI I 4ETMPMXI %REMW (SIR EW ERSVVIXEMW ����
*�WXYPE ERSVVIXSTIVMRIEP (SIR EW ERSVVIXEMW ����
*�WXYPEW 6IXSZEKMREP I :IWMGSVVIXEP (SIR EW ERSVVIXEMW ����
-RGSRXMR�RGME EREP (SIR EW ERSVVIXEMW ����
4VSGMH�RGME SY 4VSPETWS %RSVVIXEP I PGIVE %RSVVIXEP (SIR EW ERSVVIXEMW ����
)WXIRSWI %REP I 6IXEP (SIR EW ERSVVIXEMW ����
4VYVMHS %REP I (SIR EW (IVQEXSP KMGEW 4IVMEREMW (SIR EW ERSVVIXEMW ����
'SRHMPSQE %REP %GYQMREHS I (SIR EW 7I\YEPQIRXI
8VERWQMWW�ZIMW %RSVVIXEMW (SIR EW ERSVVIXEMW ����
8VEYQE %RSVVIXSTIVMRIEP I 'SVTS )WXVERLS RS �RYW I (SIR EW ERSVVIXEMW ����
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6IXS
(SIR E TMPSRMHEP WEGVSGSGG KIE (SIR EW ERSVVIXEMW ����
,MHVEHIRMXI WYTYVEXMZE TIVMEREP (SIR EW ERSVVIXEMW ����
4VSGXMXIW -RIWTIG JMGEW� )WTIG JMGEW I %GX RMGEW (SIR EW ERSVVIXEMW ����
4 PMTSW I 2ISTPEWMEW &IRMKREW %RSVVIXEMW (SIR EW ERSVVIXEMW ����
'�RGIV VIXEP (SIR EW ERSVVIXEMW ����
'�RGIV HI �RYW I 'EREP %REP (SIR EW ERSVVIXEMW ����
-RXIVRE S TV �XVERWTPERXI � EZEPME S KIVEP 8VERWTPERXI LIT XMGS ����
-RXIVRE S TV �XVERWTPERXI� GSQTPMGE IW 8VERWTPERXI LIT XMGS ����
(SEHSV � ZMZS � GEH ZIV 8VERWTPERXI LIT XMGS ���
-RXIVRE S HS XVERWTPERXI � GMVYVKME 8VERWTPERXI LIT XMGS ���
-RXIVRE S HS XVERWTPERXI � T W�STIVEX VMS 8VERWTPERXI LIT XMGS ����
-RXIVRE S T W�XVERWTPERXI 8VERWTPERXI LIT XMGS ����
8IWXI HS TVSXSGSPS MRJSVQEXM^EHS 8VERWTPERXI LIT XMGS �
(SIR E HI 'LEKEW HS 'SPSR (SIR EW HS ' PSR ���
(SIR EW -RJIGGMSWEW HS 'SPSR (SIR EW HS ' PSR ���
2ISTPEWMEW 1EPMKREW HS 'SPSR (SIR EW HS ' PSR ���
2ISTPEWMEW &IRMKREW HS 'SPSR (SIR EW HS ' PSR ���
(SIR EW HS %T RHMGI (SIR EW HS ' PSR ���
(SIR E HI 'VSLR (SIR EW HS ' PSR ���
'SPMXI YPGIVEXMZE (SIR EW HS G PSR ���
'SPMXI R S -RJIGGMSWE (SIR EW HS ' PSR ���
8VERWXSVRSW :EWGYPEVIW HS 'SPSR (SIR EW HS ' PSR ���
3FWXVY S I 4WIYHS�SFWXVY S 'SPSRMGE (SIR EW HS ' PSR ���
(SIR E (MZIVXMGYPEV HS 'SPSR (SIR EW HS ' PSR ���
7 RHVSQI HS -RXIWXMRS -VVMX ZIP (SIR EW HS ' PSR ���
8VERWXSVRSW *YRGMSREMW HS 'SPSR (SIR EW HS ' PSR ���
,IQSVVEKME HMKIWXMZE FEM\E (SIR EW HS G PSR ���
'SVTS IWXVERLS GSPSRMGS (SIR EW HS G PSR ���
8VEYQE I 4IVJYVE S 'SPSRMGS (SIR EW HS ' PSR ���

%HIRSQMSQEXSWI HE ZIW GYPE FMPMEV
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

'MWXSW HI GSP HSGS
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

'SPERKMXI EKYHE
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

'SPERKMXI TMSK RMGE VIGSVVIRXI
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

'SPIGMWXMXI EKYHE EPMXM WMGE
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

'SPIGMWXMXI EKYHE PMXM WMGE
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

'SPIGMWXMXI GV RMGE EPMXM WMGE
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

'SPIGMWXMXI GV RMGE PMXM WMGE
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

'SPIGMWXMXI IRJMWIQEXSWE EKYHE
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

'SPIHSGSPMX EWI
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

'SPIPMXMEWI EWWMRXSQ XMGE
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

'SPIWXIVSPSWI HE ZIW GYPE FMPMEV
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

* WXYPE HE ZIW GYPE FMPMEV
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

* WXYPE HI ZME FMPMEV TVMRGMTEP
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

,IQSFMPME :MEW FMPMEVIW I\XVE� ����
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LIT XMGEW

,MHVSTWME HE ZIW GYPE FMPMEV
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

PIS FMPMEV
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

2ISTPEWME QEPMKRE HE ZIW GYPE FMPMEV
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

2ISTPEWME QEPMKRE HE ZME FMPMEV TVMRGMTEP
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

3FWXVY S HE ZIW GYPE FMPMEV
:MEW FMPMEVIW I\XVE�
LIT XMGEW ���

3FWXVY S HI ZME FMPMEV TVMRGMTEP
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

8VEYQE HE ZIW GYPE FMPMEV
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

8VEYQE HI ZME FMPMEV TVMRGMTEP
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

:IVQMRSWI HEW ZMEW FMPMEVIW
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

:IW GYPE FMPMEV GEPGMJMGEHE
:MEW FMPMEVIW I\XVE�
LIT XMGEW ����

4ERGVIEXMXI EKYHE (SIR EW HS T RGVIEW ����
4ERGVIEXMXI GV RMGE (SIR EW HS 4 RGVIEW ����
'MWXSW I 4WIYHSGMWXSW HS 4 RGVIEW (SIR EW HS 4 RGVIEW ����
8YQSVIW )\ GVMRSW HS 4 RGVIEW (SIR EW HS 4 RGVIEW ����
8YQSVIW )RH GVMRSW HS 4 RGVIEW (SIR EW HS 4 RGVIEW ����
(MWX�VFMS HI 1SXMPMHEHI HS )WX QEKS (SIR EW HS IWX QEKS ���
(MWTITWME (SIR EW HS IWX QEKS ���
+EWXVMXI (SIR EW HS IWX QEKS ���
PGIVE T TXMGE (SIR EW HS IWX QEKS ���

,IQSVVEKME HMKIWXMZE EPXE (SIR EW HS IWX QEKS ���
4 PMTS K WXVMGS (SIR EW HS IWX QEKS ���
(MZIVX GYPS K WXVMGS (SIR EW HS IWX QEKS ���
(MPEXE S K WXVMGE EKYHE (SIR EW HS IWX QEKS ���
:SPZS K WXVMGS (SIR EW HS IWX QEKS ���
&I^SEV K WXVMGS � GSVTS IWXVERLS K WXVMGS (SIR EW HS IWX QEKS ���
2ISTPEWME K WXVMGE (SIR EW HS IWX QEKS ����
7 RHVSQI 4 W�GMVYVKME + WXVMGE (SIR EW HS IWX QEKS ���
6SXYVE K XVMGE (SIR EW HS IWX QEKS ���
(SIR E SFWXVYXMZE HS MRXIWXMRS HIPKEHS � MRXV RWIGS
GSRK RMXS

(SIR EW HS MRXIWXMRS
HIPKEHS ����

(SIR E SFWXVYXMZE HS MRXIWXMRS HIPKEHS � FVMHEW
(SIR EW HS MRXIWXMRS
HIPKEHS ����

(SIR E SFWXVYXMZE HS MRXIWXMRS HIPKEHS � GSVTS
IWXVERLS

(SIR EW HS MRXIWXMRS
HIPKEHS ����

(SIR E SFWXVYXMGE HS MRXIWXMRS HIPKEHS �
MRXYWWYWGIT S

(SIR EW HS MRXIWXMRS
HIPKEHS ����

(SIR E SFWXVYXMZE HS MRXIWXMRS HIPKEHS � HSIR EW
MRJPEQEX VMEW

(SIR EW HS MRXIWXMRS
HIPKEHS ����

(SIR E SFWXVYXMZE HS MRXIWXMRS HIPKEHS � IRHSQIXVMSWI
(SIR EW HS MRXIWXMRS
HIPKEHS ����

(SIR E SFWXVYXMZE HS MRXIWXMRS HIPKEHS � HSIR EW
QEPMKREW

(SIR EW HS MRXIWXMRS
HIPKEHS ����

(SIR E SFWXVYXMZE HS MRXIWXMRS HIPKEHS � MVVEHME S
(SIR EW HS MRXIWXMRS
HIPKEHS ����

(SIR E SFWXVYXMZE HS MRXIWXMRS HIPKEHS � L VRME
MRKYMREP

(SIR EW HS MRXIWXMRS
HIPKEHS ����

(SIR E SFWXVYXMZE HS MRXIWXMRS HIPKEHS � L VRME JIQSVEP
(SIR EW HS MRXIWXMRS
HIPKEHS ����
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(SIR E SFWXVYXMZE HS MRXIWXMRS HIPKEHS � L VRME
YQFMPMGEP

(SIR EW HS MRXIWXMRS
HIPKEHS ����

(SIR E SFWXVYXMZE HS MRXIWXMRS HIPKEHS � L VRME
ITMK WXVMGE

(SIR EW HS MRXIWXMRS
HIPKEHS ����

(SIR E SFWXVYXMZE HS MRXIWXMRS HIPKEHS � L VRMEW
MRGMWMSREMW I TEVEGSPSWXSQME

(SIR EW HS MRXIWXMRS
HIPKEHS ����

8VEYQE HS MRXIWXMRS HIPKEHS � XVEYQE JIGLEHS
(SIR EW HS MRXIWXMRS
HIPKEHS ����

8VEYQE HS MRXIWXMRS HIPKEHS � XVEYQE TSV JIVMQIRXS
TIRIXVERXI

(SIR EW HS MRXIWXMRS
HIPKEHS ����

8VEYQE HS MRXIWXMRS HIPKEHS � XVEYQE MEXVSK RMGS
(SIR EW HS MRXIWXMRS
HIPKEHS ����

2ISTPEWMEW FIRMKREW HS MRXIWXMRS HIPKEHS � T PMTSW �
LIQERKMSQEW � XIGMHS IGX TMGS � PMRJERKMSQEW

(SIR EW HS MRXIWXMRS
HIPKEHS ����

2ISTPEWMEW QEPMKREW HS MRXIWXMRS HIPKEHS
(SIR EW HS MRXIWXMRS
HIPKEHS ����

(MZIVX GYPSW HS MRXIWXMRS HIPKEHS
(SIR EW HS MRXIWXMRS
HIPKEHS ����

(SIR E ZEWGYPEV MWUY QMGE EKYHE HS MRXIWXMRS HIPKEHS
(SIR EW HS MRXIWXMRS
HIPKEHS ����

(SIR E ZEWGYPEV MWUY QMGE GV RMGE HS MRXIWXMRS
HIPKEHS

(SIR EW HS MRXIWXMRS
HIPKEHS ����

'SQTPMGE S T W STIVEX VME HS MRXIWXMRS HIPKEHS�
EFWGIWWS

(SIR EW HS MRXIWXMRS
HIPKEHS ����

'SQTPMGE S T W STIVEX VME HS MRXIWXMRS HIPKEHS �
J WXYPE

(SIR EW HS MRXIWXMRS
HIPKEHS ����

'SQTPMGE S T W STIVEX VME HS MRXIWXMRS HIPKEHS �
W RHVSQI HS MRXIWXMRS GYVXS

(SIR EW HS MRXIWXMRS
HIPKEHS ����

(MWXYVFMSW HE JYR S GEVH EGE
%WWMWX RGME HI
IRJIVQEKIQ ����

(MWX�VFMSW HE JYR S HMKIWXMZE I KEWXVSMRXIWXMREP
%WWMWX RGME HI
IRJIVQEKIQ ����

(MWX�VFMSW HE JYR S VIWTMVEX VME � XVEXS VIWT� 7YTIVMSV
%WWMWX RGME HI
IRJIVQEKIQ ����

(MWX�VFMSW HE JYR S VIWTMVEX VME � XVEXS VIWT� -RJIVMSV
%WWMWX RGME HI
IRJIVQEKIQ ����

(MWX�VFMSW HE JYR S QIXEF PMGE I IRH GVMRE
%WWMWX RGME HI
IRJIVQEKIQ ����

(MWX�VFMSW HE JYR S GMVGYPEX VME
%WWMWX RGME HI
IRJIVQEKIQ ����

(MWX�VFMSW HE JYR S LIQEXSP KMGE
%WWMWX RGME HI
IRJIVQEKIQ ����

(MWX�VFMSW HE JYR S YVMR VME I VIREP
%WWMWX RGME HI
IRJIVQEKIQ ����

(MWX�VFMSW HE JYR S VITVSHYXSVE
%WWMWX RGME HI
IRJIVQEKIQ ����

(MWX�VFMSW HE JYR S MQYRSP KMGE
%WWMWX RGME HI
IRJIVQEKIQ ����

(MWX�VFMSW HE JYR S XIKYQIRXEV
%WWMWX RGME HI
IRJIVQEKIQ ����

(MWX�VFMSW HE JYR S WIRWSVMSRIYVEP
%WWMWX RGME HI
IRJIVQEKIQ ���

(MWX�VFMSW HE JYR S RIYVSP KMGE
%WWMWX RGME HI
IRJIVQEKIQ ����

(MWX�VFMSW HE JYR S QYWGYPSIWUYIP XMGE
%WWMWX RGME HI
IRJIVQEKIQ ����

%FWGIWWSW LIT XMGSW (SIR EW HS J KEHS ����
'MWXSW LIT XMGSW (SIR EW HS J KEHS ����
8YQSVIW LIT XMGSW (SIR EW HS J KEHS ����
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,MTIVXIRW S TSVXEP (SIR EW HS J KEHS ����
,ITEXMXIW (SIR EW HS * KEHS ����
'MVVSWI LIT XMGE (SIR EW HS J KEHS ����
(SIR EW 1IXEF PMGEW HS * KEHS (SIR EW HS * KEHS ����
)WUYMWXSWWSQSWI LIT XMGE (SIR EW HS J KEHS ����

�6;(3 +, 0;,5:

��� '30)8%7 () (%(37 6)%0->%(%7

3W XVEFEPLSW GMXEHSW RS MXIQ ��� R S GSRXMRLEQ GSPIXEW HI HEHSW I RIQ

TIWUYMWEW IQ HEHSW GP RMGSW HYVERXI E HIJMRM S HSW TVSXSGSPSW� TSMW S SFNIXMZS IVE HI

GVMEV E IWXVYXYVE HSW TVSXSGSPSW IPIXV RMGSW� %PKYRW HSW XVEFEPLSW GMXEHSW XMZIVEQ

ETPMGE S HI GSPIXE HI HEHSW I VIEPM^E S HI TIWUYMWEW�

*SVEQ ETPMGEHEW GSPIXEW HI HEHSW IQ TEGMIRXIW HI � MRWXMXYM IW� 92-'%14�

,'�9*46 I *)4%6� 3W VIWYPXEHSW JSVRIGMHSW EXVEZ W HI TIWUYMWEW HI HEHSW

YXMPM^ERHS S 7MRTI JSVEQ WIQIPLERXIW ES UYI JSM TYFPMGEHS RE FMFPMSKVEJME Q HMGE

TIVXMRIRXI �7-+;%08� �����

7-+;%08 ����� VIEPM^SY GSPIXE HI HEHSW HIWGIRXVEPM^EHE� SY WINE� GEHE

YQE HEW MRWXMXYM IW TEVXMGMTERXIW VIGIFIY YQ '(�631 UYI� EXVEZ W HE MRWXEPE S

HIWXI� VIEPM^EVEQ EW GSPIXEW PSGEPQIRXI �RS TV TVMS GSQTYXEHSV� %T W E VIEPM^E S HEW

GSPIXEW� SW HEHSW JSVEQ I\XVE HSW HI GEHE YQE HEW XV W MRWXMXYM IW I MRGSVTSVEHS ES

FERGS HI HEHSW GIRXVEP S UYI TIVQMXMY E VIEPM^E S HI TIWUYMWEW QYPXMG RXVMGEW� 2IWXI

XVEFEPLS JSVEQ VIEPM^EHEW� ETVS\MQEHEQIRXI� ��� GSPIXEW HI TEGMIRXIW GSQ GEWSW HI

HSIR E HS VIJPY\S KEWXVIWSJ KMGS REW XV W MRWXMXYM IW TEVXMGMTERXIW�

9Q SYXVS XVEFEPLS HI GSPIXE HI HEHSW� QEW EMRHE WIQ TYFPMGE S� S 6MFEW

�6-&%7� ����� RIWXI XVEFEPLS JSVEQ VIEPM^EHEW GSPIXEW HI QEMW HI ��� GSPIXEW HI

TEGMIRXIW GSQ GEWSW HI EHIRSGEVGMRSQE HE TV WXEXE� 2IWXI XVEFEPLS EW GSPIXEW JSVEQ

VIEPM^EHEW VIQSXEQIRXI YXMPM^ERHS S 7MRTI TEVE ;MRHS[W GSQ GSRI\ S IQ FERGS

HI HEHSW VIQSXS I S 7MRTI TEVE -RXIVRIX� EQFSW EVQE^IREHS EW MRJSVQE IW RE

QIWQE FEWI HI HEHSW�

%XYEPQIRXI� RS 7MRTI N IWX S EVQE^IREHSW QEMW HI ��� GEWSW HI
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TEGMIRXIW TEVE HSIR EW HS VIJPY\S I EHIRSGEVGMRSQE HE TV WXEXE� SY WINE� ETIREW � HEW

��� HSIR EW UYI N IWX S VITVIWIRXEHEW IQ TVSXSGSPSW IPIXV RMGSW� 4EVE IWXEW HYEW

HSIR EW� I\MWXIQ QEMW HI �� QMP MXIRW GSPIXEHSW� EWWMQ XIQ�WI YQE Q HME HI �����

MXIRW HI HEHSW GSPIXEHSW TSV TEGMIRXI� :EPI VIWWEPXEV UYI XSHSW IWXIW MXIRW TSHIQ WIV

GVY^EHSW IQ TIWUYMWEW� % XEFIPE � QSWXVE YQ VIWYQS HEW GSPIXEW HI HEHSW RS 7MRTI

IQ EQFMIRXI QYPXMMRWXMXYGMSREP�

8%&)0% � � 6)7913 (%7 '30)8%7 23 7-24)
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%XYEPQIRXI� I\MWXIQ GEHEWXVEHSW RS 7MRTI ��� TEGMIRXIW IQ XV W

MRWXMXYM IW� GEHEWXVSW IWXIW UYI JSVEQ VIEPM^EHSW HYVERXI S TIV SHS HI GSPIXE HI HEHSW�

)\MWXIQ SYXVSW XVEFEPLSW IQ ERHEQIRXS VIEPM^ERHS RSZEW GSPIXEW HI HEHSW I�

GIVXEQIRXI� S R QIVS HI TEGMIRXIW GEHEWXVEHSW RS WMWXIQE MV EYQIRXEV� 3 KV JMGS �

QSWXVE E HMWXVMFYM S HI GEHEWXVSW HI TEGMIRXIW TSV MRWXMXYM S�
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2E WI S ��� HIWXI XVEFEPLS TVSGYVSY�WI HIQSRWXVEV UYI LSYZI Z VMEW JSVQEW

HI VIEPM^EV GSPIXEW HI HEHSW RS 7MRTI � 2IWXE WI S� WIV HIXEPLEHS GSQS GEHE YQ

HSW XMTSW HI GSPIXE JSM VIEPM^EHS� WINEQ IPEW YXMPM^ERHS GSQTYXEHSV GSQ FEWI HI HEHSW

PSGEP SY YXMPM^ERHS FEWI HI HEHSW VIQSXE �EXVEZ W HE -RXIVRIX� % XEFIPE � QSWXVE UYEMW

JSVEQ SW VIGYVWSW I UYERXEW GSPIXEW YXMPM^EHEW TEVE GEHE VIGYVWS REW GSPIXEW HI HEHSW�

8%&)0% � � 6)'96737 98-0->%(37 2%7 '30)8%7 () (%(37
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����� 'SPIXEW 9XMPM^ERHS 'SQTYXEHSV GSQ &EWI HI (EHSW 0SGEP

%W GSPIXEW VIEPM^EHEW IQ �7-+;%08� ����� JSVEQ JIMXEW IWWIRGMEPQIRXI

YXMPM^ERHS FEWI HI HEHSW PSGEP I� TSWXIVMSVQIRXI� JSVEQ EHMGMSREHEW ES FERGS HI HEHSW

GIRXVEP HS 7MRTI TEVE UYI JSWWI TSWW ZIP VIEPM^EV EW TIWUYMWEW QYPXMG RXVMGEW�

����� 'SPIXEW HI (EHSW %XVEZ W HE -RXIVRIX

3W HEHSW GSPIXEHSW TEVE EHIRSGEVGMRSQE HE TV WXEXE JSVEQ JIMXSW ZME

-RXIVRIX� WIRHS UYI �� HEW GSPIXEW YXMPM^EVEQ S 7MRTI TEVE ;MRHS[W TEVE IWXE XEVIJE

I �� YXMPM^EVEQ S 7MRTI TEVE -RXIVRIX�

����� 'SPIXEW HI (EHSW 9XMPM^ERHS S �6*2,; �


(YVERXI S HIWIRZSPZMQIRXS HIWXI XVEFEPLS� R S JSVEQ ETPMGEHEW GSPIXEW

YXMPM^ERHS S 4SGOIX4'� I WMQ IRWEMSW IQ PEFSVEX VMS UYI TIVQMXMVEQ EJMVQEV UYI

XEQF Q TSWW ZIP VIEPM^EV GSPIXEW HI HEHSW YXMPM^ERHS IWXI HMWTSWMXMZS�
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% GEVEGXIV WXMGE TVMRGMTEP HI YQ TVSXSGSPS UYI IPI WINE WMQTPIW TEVE S

YWY VMS� 78%61)6 IX EP� ����� TVST IQ QSHIPS WMQTPIW TEVE E GSRWXVY S HI

TVSXSGSPSW UYI YXMPM^E PMRKYEKIQ HI TVSKVEQE S J GMP FEWIEHE IQ :*907;: � TIVQMXMRHS

E YWY VMSW R S TVSKVEQEHSVIW GSRWXVYMV TVSXSGSPSW Q HMGSW GSQTPI\SW

�78%61)6�8%0&)68 ,; (3� ����� 2S 7MRTI S YWY VMS GVME YQ TVSXSGSPS WIQ E

RIGIWWMHEHI HI YWEV UYEPUYIV PMRKYEKIQ HI TVSKVEQE S SY PMRKYEKIQ JSVQEP I S

TVSXSGSPS JMGE EVQE^IREHS IQ YQ FERGS HI HEHSW JEGMPMXERHS E TIWUYMWE I E GSPIXE�

(YVERXI E HMWGYWW S HIWXI XVEFEPLS WIV S EFSVHEHEW UYIWX IW VIPEXMZEW �

E MQTSVX RGME HI GSPIXEW HI HEHSW�

F MRXIKVE S IRXVI WMWXIQEW MRJSVQEXM^EHSW�

G EHS S HI TEHV IW�

H IHYGE S IQ QIHMGMRE�

I GSRWXVY S GSPEFSVEXMZE HI TVSXSGSPSW�

J GSRWMHIVE IW WSFVI S 7MRTI �

K ETPMGE S HI TVSXSGSPSW IQ GSQTYXE S Q ZIP�

L I\XVE S HI GSRLIGMQIRXS�

M XVEFEPLSW JYXYVSW�

��� -14368�2'-% () '30)8%7 () (%(37

4EVE XSVREV TSWW ZIP E VIEPM^E S HI TIWUYMWEW HI HEHSW IQ WMWXIQEW

MRJSVQEXM^EHSW� HI KVERHI MQTSVX RGME UYI IPIW WINEQ GSPIXEHSW HI QSHS

TEVEQIXVM^EHS� TVIJIVIRGMEPQIRXI YXMPM^ERHS JSVQYP VMSW HI GSPIXEW UYI SJIVI EQ PMWXE

HI ZEPSVIW EGIMX ZIMW �'3-)6%� �����

%W GSPIXEW VIEPM^EHEW TIPS 7MRTI W S JIMXEW EXVEZ W HI JSVQYP VMSW

ò
�*907;� 'SRNYRXS HI GSQERHSW IWGVMXSW RYQE HIXIVQMREHE PMRKYEKIQ HI TVSKVEQE S TEVE E I\IGY S

EYXSQ XMGE HI XEVIJEW�
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TEVEQIXVM^EHSW WIQTVI FEWIEHEW IQ GPMUYIW HI 46<:,� 8SHSW SW HEHSW MRJSVQEHSW

HYVERXI YQE GSPIXE HIZIQ VIWTIMXEV EW HIJMRM IW HSW MXIRW GSRWXVY HSW RSW TVSXSGSPSW

QIWXVI I IWTIG JMGSW� 3 7MRTI MQTIHI S YWY VMS HI GSPIXEV YQ XMTS HI HEHS UYI R S

JSM HIJMRMHS� SY WINE� WI S MXIQ JSM HIJMRMHS TEVE WYTSVXEV HEHSW RYQ VMGSW� R S WIV

TSWW ZIP GSPIXEV HI SYXVS XMTS�

� MQTSVXERXI WEPMIRXEV UYI E UYEPMHEHI HEW TIWUYMWEW YXMPM^ERHS S 7MRTI

IWX HMVIXEQIRXI VIPEGMSREHE IWXVYXYVE HIJMRMHE TEVE SW TVSXSGSPSW� UYERXMHEHI HI

GSPIXEW I E JMHIHMKRMHEHI HSW MXIRW GSPIXEHSW� 7IRHS EWWMQ� WI YQ TVSXSGSPS

GSRGIFMHS HI QSHS UYI TIVQMXE E IRXVEHE HI HEHSW IUYMZSGEHSW� SY E UYERXMHEHI HI

GSPIXEW R S GSVVIWTSRHI E YQ R QIVS I\TVIWWMZS HI GEWSW� E TIWUYMWE TSHIV XIV WYE

UYEPMHEHI VIHY^MHE�

4EVE TIVQMXMV UYI SW HEHSW WINEQ GSPIXEHSW HI QSHS GSIVIRXI S 7MRTI

TSWWYM QIGERMWQSW TEVE ETSMEV S YWY VMS E VIEPM^EV GSPIXEW EHIUYEHEW SFVMKERHS�S E

MRJSVQEV WSQIRXI HEHSW WYTSVXEHSW TIPS TVSXSGSPS� 4SV I\IQTPS� S 7MRTI MRJSVQE

RE XIPE HI GSPIXE UYEP S XMTS HI HEHS UYI HIZI WIV GSPIXEHS TEVE HIXIVQMREHS MXIQ�

)WXEW GEVEGXIV WXMGEW MQTPIQIRXEHEW RS 7MRTI JEZSVIGIQ GSPIXEW HI HEHSW

TVIGMWEW� LSQSK RIEW I V TMHEW� TIVQMXMRHS EWWMQ E VIEPM^E S HI TIWUYMWEW HI FSE

UYEPMHEHI�

��� -28)+6% 3 () 7-78)1%7

9Q LSWTMXEP MRWXMXYM S GSQTPI\E UYI SGYTE� IQ KIVEP� KVERHIW IWTE SW

J WMGSW HMZMHMHSW TSV IWTIGMEPMHEHIW� HITEVXEQIRXSW� WIWW IW� IRXVI SYXVEW HMZMW IW�

%P Q HMWWS� GEHE IWTIGMEPMHEHI SY WIVZM S TSWWYM VSXMRE HMWXMRXE HEW HIQEMW KIVERHS

MRJSVQE IW VIPEXMZEW ESW WIYW TVSGIWWSW� (IWXE JSVQE E UYERXMHEHI HI MRJSVQE IW

UYI TVSHY^MHE IQ EQFMIRXI LSWTMXEPEV IPIZEHE�

(EHE E GSQTPI\MHEHI I S XEQERLS HS EQFMIRXI� E GSRWXVY S HI WMWXIQEW

MRJSVQEXM^EHSW GETE^IW HI KIVIRGMEV XSHEW EW MRJSVQE IW �XERXS GP RMGEW UYERXS HI

KIWX S HI YQ LSWTMXEP XEVIJE UYI HIQERHE XIQTS I VIUYIV MRZIWXMQIRXSW GSRX RYSW
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I� IQ EPKYRW GEWSW� R S GSRWIKYIQ EXIRHIV XSHSW SW HITEVXEQIRXSW HI QSHS

GSQTPIXS� -WXS JEZSVIGI UYI GEHE YQ GSRWXVYE SY EHUYMVE WMWXIQEW MRJSVQEXM^EHSW TEVE

EXIRHIV WYEW TV TVMEW RIGIWWMHEHIW� 5YERHS IWXE TV XMGE XSVRE�WI GSQYQ IQ YQE

MRWXMXYM S� SW HEHSW JMGEQ JVEKQIRXEHSW TIPSW WMWXIQEW� -WXS TSWWMFMPMXE E SGSVV RGME

HI MRJSVQE IW HYTPMGEHEW �EX MRGSIVIRXIW HMWTSWXEW RSW HMZIVWSW HITEVXEQIRXSW HI

QSHS R S MRXIKVEHS TSV WMWXIQEW UYI R S XVSGEQ HEHSW IRXVI WM�

%W MRWXMXYM IW HI WE HI� TVMRGMTEPQIRXI LSWTMXEMW HI KVERHI TSVXI �GSQS S

,'�9*46� W S GSQTPI\EW I� TSV IWXE VE^ S XSVRE�WI HMJ GMP GSRWXVYMV YQ WMWXIQE HI

TVSRXY VMS IPIXV RMGS KPSFEP� :EPI VIWWEPXEV UYI E QEMSV HMJMGYPHEHI R S E X GRMGE�

QEW WMQ E MRXIKVE S TSP XMGE HI Z VMSW HITEVXEQIRXSW� -WXS JE^ GSQ UYI IPIW

GSRWXVYEQ �SY EHUYMVEQ WIYW TV TVMSW WMWXIQEW HI MRJSVQE IW HI TEGMIRXIW

�&367%83� �����

% -RXIVRIX YQE I\GIPIRXI JIVVEQIRXE TEVE E HMWXVMFYM S HI MRJSVQE IW�

TSMW TIVQMXI ES YWY VMS EGIWWEV HEHSW HI UYEPUYIV PYKEV HS QYRHS� %WWMQ� QYMXSW

WMWXIQEW HI MRJSVQE S� UYI SVMKMREPQIRXI R S JSVEQ HIWIRZSPZMHSW TEVE E -RXIVRIX�

XMZIVEQ UYI WIV VIGSRWXVY HSW GSQ XIGRSPSKMEW QEMW VIGIRXIW�

4VSKVEQEW HI GSQTYXEHSV EXYEMW� IQ KIVEP� W S FEWIEHSW IQ GSQTSRIRXIW�

UYI EGSTPEHSW E SYXVSW� H S XISV ES WMWXIQE HI MRJSVQ XMGE� %WWMQ� TVSKVEQEW

ETPMGEHSW RE MRJSVQ XMGE IQ WE HI TSHIQ WIV HIWIRZSPZMHSW TEVE E -RXIVRIX YXMPM^ERHS

GSQTSRIRXIW HI :6-;>(9, TEVE WIVIQ GSRWXVY HSW� 7IRHS EWWMQ� TSWW ZIP GSRWXVYMV

WMWXIQEW HI TVSRXY VMSW IPIXV RMGSW FEWIEHSW IQ GSQTSRIRXIW UYI YXMPM^EQ E -RXIVRIX

GSQS QIMS HI PSK WXMGE HI MRJSVQE S �&)6/3;-'>�&%62)88 ,; (3� �����

'-1-23�7)2+948% ,; (3� �����

7I S WMWXIQE HI TVSRXY VMS IPIXV RMGS XIQ TSXIRGMEP TEVE WIV MRXIKVEHS GSQ E

-RXIVRIX� TSWW ZIP UYI S TEGMIRXI XIRLE EGIWWS W WYEW TV TVMEW MRJSVQE IW I TSWWE

VIEPM^EV EXYEPM^E S HI EPKYRW HI WIYW HEHSW �'-1-23�0- ,; (3� �����

3 7MRTI FEWIEHS IQ GSQTSRIRXIW� 'EHE GEQEHE HI :6-;>(9, UYI RIPI

JSM MQTPIQIRXEHE YXMPM^E HMZIVWSW lTIHE SWz HI :6-;>(9,: N HIWIRZSPZMHSW� 'EHE
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MRXIVJEGI UYI JSM GVMEHE RS 7MRTI �;MRHS[W� -RXIVRIX I �6*2,�
 YXMPM^E YQ

GSQTSRIRXI GSQYQ UYI S HEW VIKVEW HI RIK GMS�

'SQ S QSHIPS HI GSRWXVY S HI TVSKVEQEW FEWIEHE IQ GSQTSRIRXIW�

TSWW ZIP GSRWXVYMV ETPMGE IW TEVE �6*2,;�
 UYI ZMEFMPM^IQ E VIEPM^E S HI GSPIXEW HI

HEHSW E FIMVE HS PIMXS� EKIRHEQIRXSW �&0%'/1%2�+361%2 ,; (3� ����� ETSMS

HIGMW S �690%2(� ���� I IHYGE S IQ QIHMGMRE �1%22-2+ I +%((� �����

����� -RXIKVE S HS 7MRTI GSQ 7MWXIQEW HI 4VSRXY VMSW

% MRXIKVE S HSW HEHSW HS 7MRTI GSQ WMWXIQE HI TVSRXY VMSW IPIXV RMGSW

JSM GSRWMHIVEHE HYVERXI WIY HIWIRZSPZMQIRXS� )WXE E VE^ S TIPE UYEP IPI

MRHITIRHIRXI HI FERGS HI HEHSW� SY WINE� S 7MRTI TSHI YXMPM^EV I EXYEPM^EV S QIWQS

GEHEWXVS HI TEGMIRXIW YXMPM^EHS TIPS WMWXIQE HI TVSRXY VMS IPIXV RMGS� IZMXERHS

HYTPMGMHEHI I IZIRXYEMW IVVSW HI GEHEWXVS�

4EVE UYI IWXE MRXIKVE S EGSRXI E RIGIWW VMS JE^IV ENYWXIW X GRMGSW RS EXS

HE MRWXEPE S HS 7MRTI I MQTSVXERXI GSRXEV GSQ S ETSMS HS TIWWSEP HI MRJSVQ XMGE

TEVE IWXE XEVIJE�

%GVIHMXE�WI UYI E MRXIKVE S HS 7MRTI GSQ WMWXIQEW HI TVSRXY VMSW

IPIXV RMGSW WINE TSWMXMZE� TSMW IWXYHSW VIEPM^EHSW QSWXVEQ FSE EGIMXE S HI WMWXIQEW HI

.<0+,305,: MRXIKVEHSW GSQ TVSRXY VMSW �1-/90-',�0-9 ,; (3� ����� 8%2+)�:%2

()6 0-2()2 ,; (3� �����

%XYEPQIRXI� SW WMWXIQEW XEQF Q HIZIQ IWXEV MRXIKVEHSW GSQ HEHSW HI

QYPXMQ HME� TSMW SW VIKMWXVSW HI MRJSVQE IW RE VIE HE WE HI Z S EP Q HI HEHSW

XI\XYEMW� TSMW I\MWXIQ XEQF Q IQ MQEKIRW� Z HISW I WSRW� 3 7MRTI N GSRXIQTPE

IWXEW MRJSVQE IW� TSV Q RIGIWW VMS XIV MRJVE�IWXVYXYVE EHIUYEHE TEVE WYTSVXEV IWXIW

HEHSW �/9>1%/ I (%=,3**� ����� 78);%68 I 0%2+)6� ����� ;%2+ I

;-)()6,30(� �����
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7MWXIQEW MRJSVQEXM^EHSW HIZIQ EHSXEV TEHV IW XERXS TEVE HIWIRZSPZMQIRXS

UYERXS TEVE YXMPM^E S� 7MWXIQEW ERXMKSW IVEQ XIMW� TSV Q HIZMHS ES XEQERLS

VIHY^MHS I STIVE S MWSPEHE� R S RIGIWWMXEZEQ WI GSQYRMGEV GSQ SYXVSW WMWXIQEW�

'SQ E IZSPY S HE MRJSVQ XMGE I S WYVKMQIRXS HI RSZSW WMWXIQEW� E MRXIKVE S HSW

WMWXIQEW ERXMKSW GSQ SW RSZSW HMJ GMP �4634,)8� �����

% EHS S HI TEHV IW HYVERXI S HIWIRZSPZMQIRXS HI YQ WMWXIQE

MRJSVQEXM^EHS MRGVIQIRXE E UYEPMHEHI HS :6-;>(9,� TSMW TIVQMXI UYI IPI XIRLE R QIVS

VIHY^MHS HI IVVSW� JEGMPMXE E QERYXIR S I MRGVIQIRXSW HS TVSKVEQE

�%&33/-6)�8)-', ,; (3� ����� 3 7MRTI JSM GSRWXVY HS YXMPM^ERHS S TEHV S 910

HI QSHIPEKIQ I XSHS WIY G HMKS�JSRXI JSM GSRWXVY HS HI QSHS TEHVSRM^EHS� -WXS

TIVQMXI UYI S WMWXIQE WINE JEGMPQIRXI QSHMJMGEHS I EHETXEHS RS JYXYVS� TSMW S G HMKS�

JSRXI PIK ZIP E SYXVSW TVSKVEQEHSVIW�

3 TEHV S HI REZIKE S HE MRXIVJEGI YXMPM^EHS RS 7MRTI JSM GSRWXVY HS HI

QSHS UYI� HYVERXI EW GSPIXEW� E UYERXMHEHI HI HEHSW HMKMXEHSW JSWWI Q RMQE I UYI S

YWY VMS TYHIWWI ETIREW YXMPM^EV S 46<:, TEVE VIEPM^ �PEW� )WXI QSHIPS JSM EWWMQ

GSRWXVY HS TEVE MQTIHMV UYI S WMWXIQE JSWWI VIGYWEHS TIPS YWY VMS IQ GEWS HI HMJ GMP

QERYWIMS �1)00)7�'334)6 ,; (3� �����

3 7MRTI R S EHSXE TEHV IW TEVE XIVQMRSPSKME HI WIYW MXIRW� S YWY VMS

PMZVI TEVE GVMEV MXIRW GSQ S RSQI UYI HIWINEV� *SM EWWMQ GSRWXVY HS TEVE JEGMPMXEV S YWS

HS WMWXIQE� TSV Q E TVISGYTE S IQ YXMPM^EV TEHV IW TEVE XIVQMRSPSKME HSW MXIRW

I\MWXIRXI I TIVQMXMVME UYI S GSRLIGMQIRXS VITVIWIRXEHS TSV TVSXSGSPSW RS 7MRTI

JSWWIQ XVEHY^MHSW TEVE SYXVEW P RKYEW HI QSHS EYXSQEXM^EHS

�1'(32%0(�3:)6,%+) ,; (3� ���� �

��� )(9'% 3 )1 1)(-'-2%

%TPMGE S HE MRJSVQ XMGE IQ WE HI XEQF Q WIV S ETSMS IHYGE S IQ
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QIHMGMRE� XERXS TEVE XVIMREV UYERXS TEVE VIJMREV GSRLIGMQIRXSW Q HMGSW� 4EVE MWXS E

ETPMGE S HI GSQTYXEHSVIW HI Q S XIQ WMHS MRWXVYQIRXS HI UYEPMJMGE S �,)0;-+ I

*0=22� ����� � TSWW ZIP YXMPM^EV IWXIW HMWTSWMXMZSW TEVE ETSMEV E TVIWGVM S HI

QIHMGEQIRXSW� XVEXEV MRXIVE IW QIHMGEQIRXSWEW IRXVI SYXVEW �74))(-)�4%'%0% ,;

(3� �����

7MWXIQEW HI TVSXSGSPSW I .<0+,305,: XEQF Q W S YXMPM^EHSW TEVE IHYGE S IQ

QIHMGMRE� TSMW EXVEZ W HIPIW S EGEH QMGS XIQ GSRHM IW HI IJIXYEV XSHSW SW TEWWSW HI

HIXIVQMREHS TVSGIHMQIRXS� IZMXERHS S PETWS HI IPIQIRXSW MQTSVXERXIW� TSMW S WMWXIQE

IWX I\MFMRHS HI QSHS GPEVS S UYI HIZI WIV GSRHY^MHS�

'SQS SW TVSXSGSPSW I .<0+,305,: W S GSRWXVY HSW TSV IWTIGMEPMWXEW� XEMW

IPIQIRXSW W S YQE JSVQE HI VITVIWIRXE S HI GSRLIGMQIRXS� %WWMQ� WMWXIQEW

MRJSVQEXM^EHSW UYI QERMTYPEQ XEMW IWXVYXYVEW TSHIQ WIV GSRWMHIVEHSW WMWXIQEW HI

GSRLIGMQIRXS Q HMGS �2%7>0%(=� �����

��� '327869 3 '30%&36%8-:% () 46383'3037

9Q XVEFEPLS GSSTIVEXMZS HI GSRWXVY S HI TVSXSGSPSW IPIXV RMGSW IRXVI

MRWXMXYM IW TSHI JEZSVIGIV S YWS HI TVSXSGSPS TEHV S IRXVI EW UYI TVIWXEQ WIVZM SW

WIQIPLERXIW� -WXS TSWWMFMPMXE UYI IPEW XIRLEQ� RS JYXYVS� GEWY WXMGE QEMW IPIZEHE TEVE E

ETPMGE S HI TIWUYMWEW REW VIEW EJMRW �;)2+�+)22%6- ,; (3� �����

% TEVXMV HI YQ GSRNYRXS HI HEHSW GSPIXEHSW TSWW ZIP VIEPM^EV TIWUYMWEW

GP RMGEW FEWIEHEW RIPEW I� UYERXS QEMSV E QEWWE HI GSPIXEW� S VIWYPXEHS XIRHI E WIV QEMW

TVIGMWS�

3 HIWIRZSPZMQIRXS GSPEFSVEXMZS XEQF Q TSHI WIV ETPMGEHS RE GSRWXVY S HI

RSZEW JIVVEQIRXEW HI :6-;>(9, TEVE QERMTYPE S HI TVSXSGSPSW� EYQIRXERHS WYE

VITVIWIRXEXMZMHEHI GSQ RSZEW GEVEGXIV WXMGEW �/9>1%/ I (%=,3**� �����

1-00)6�*6%;0)= ,; (3� ����� 7,3680-**)�4%8)0 ,; (3� �����
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3 7MRTI TIVQMXI UYI TVSJMWWMSREMW HI WE HI XIRLEQ EPKYRW FIRIJ GMSW

EGEH QMGSW EXVEZ W HS YWS HE JIVVEQIRXE GSQS�

E MRGVIQIRXS RS TSXIRGMEP HI TYFPMGE IW GMIRX JMGEW RE VIE HE WE HI I

HE MRJSVQ XMGE Q HMGE�

F SXMQM^E S HS IWJSV S TEVE S HIWIRZSPZMQIRXS HI XVEFEPLSW HI

QIWXVEHS I HSYXSVEHS RS WMWXIQE HI T W�KVEHYE S FVEWMPIMVS�

G GSPIXE HI HEHSW IQ EQFMIRXI QYPXMG RXVMGS�

H HIWIRZSPZMQIRXS HI TIWUYMWEW IWXEX WXMGEW IQ EQFMIRXI QYPXMG RXVMGS�

)WXIW FIRIJ GMSW JSVEQ EXMRKMHSW EXVEZ W HS HIWIRZSPZMQIRXS HI QIGERMWQSW

IJMGMIRXIW HI HMWXVMFYM S HI MRJSVQE S �GSQTYXE S Q ZIP� -RXIVRIX E ETPMGE IW TEVE

GSQTYXEHSVIW HI QIWE ��,:2;67:�

3 HIWIRZSPZMQIRXS HS 7MRTI � VIEPM^EHS IQ GEQEHEW� MRMGMSY�WI TIPE

GEQEHE HI HEHSW UYI HI JYRHEQIRXEP MQTSVX RGME TEVE XSHS S WMWXIQE� TSMW XSHEW EW

HIQEMW GEQEHEW HIPE HITIRHIV S� 9Q QSHIPS HI HEHSW IVVSRIEQIRXI GSRGIFMHS XVEV

W VMSW TVSFPIQEW TEVE E I\IGY S HS WMWXIQE �&3;0)7�4)2+ ,; (3� ����� 4SHI�WI

EWWYQMV UYI E GEQEHE HI HEHSW S EPMGIVGI HS WMWXIQE I WIY HIWIRZSPZMQIRXS�

)WXE GEQEHE TSWWYM YQ GSRNYRXS HI XEFIPEW �FEWIEHEW IQ PMRLEW I GSPYREW

REW UYEMW EVQE^IREQ�WI XSHSW SW HEHSW QERMTYPEHSW TIPS WMWXIQE� )WXEW XEFIPEW

TSWWYIQ VIPEGMSREQIRXSW MQTPIQIRXEHSW IRXVI WM UYI TIVQMXIQ ES FERGS HI HEHSW

KEVERXMV MRJSVQE IW RXIKVEW TEVE S WMWXIQE� )WXEW VIKVEW HI MRXIKVMHEHI� TSV I\IQTPS�

MQTIHIQ UYI WINEQ EVQE^IREHSW HEHSW HI GSPIXE TEVE YQ TEGMIRXI UYI R S XIRLE WMHS

TVIZMEQIRXI GEHEWXVEHS�

%W XEFIPEW RS FERGS HI HEHSW W S VIWTSRW ZIMW TSV EVQE^IREV SW WIKQIRXSW

HI MRJSVQE IW YXMPM^EHSW TIPS WMWXIQE� TSV I\IQTPS� I\MWXI YQE TEVE SW HEHSW HS

TEGMIRXI� SYXVE TEVE MXIRW HI YQ TVSXSGSPS QIWXVI� SYXVEW TEVE EW MRWXMXYM IW� YWY VMSW�

TIVQMWW IW� IXG� 'EHE YQE TSWWYM GSRNYRXS HI GSPYREW UYI HIJMRIQ SW HEHSW I

VIWTIGXMZSW XMTSW HI GEHE IPIQIRXS UYI E GSRWXMXYM� 4SV I\IQTPS� E XEFIPE MRWXMXYM S
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TSWWYM EW WIKYMRXIW GSPYREW I XMTSW HI HEHSW�

� G HMKS� RYQ VMGS�

� RSQI HE MRWXMXYM S� XI\XS�

� IRHIVI S� XI\XS�

� WMKPE� XI\XS�

� GMHEHI� XI\XS�

% JMKYVE �� QSWXVE YQ I\IQTPS HE XEFIPE MRWXMXYM S UYI EVQE^IREHE RS

FERGS HI HEHSW�

*-+96% �� � )<)1403 () 8%&)0% 98-0->%(% 4)03 7-78)1%

9QE HEW XEFIPEW QEMW GSQTPI\EW IQ WYE IWXVYXYVE E UYI EVQE^IRE SW MXIRW

HI YQ TVSXSGSPS QIWXVI� TSMW RIWXE JSVEQ MRWIVMHEW GSPYREW UYI VITVIWIRXEQ S QSHIPS

LMIV VUYMGS HE VZSVI HSW MXIRW HI YQ TVSXSGSPS QIWXVI� %PKYQEW GSPYREW HIWXE XEFIPE

W S� G HMKS HS MXIQ� G HMKS HS MXIQ TEM� HIWGVM S� I\TPMGE S� IXG� )WXE XEFIPE TSWWYM

VIPEGMSREQIRXS GSQ IPE QIWQE �VIJPI\MZS� VITVIWIRXERHS UYI YQ MXIQ TSHI GSRXIV

WYFMXIRW IQ WYE HIJMRM S �VITVIWIRXE S VIGYVWMZE TEVE TIVQMXMV E IPEFSVE S HE

VZSVI HI MXIRW�

%T W E GSRWXVY S HS QSHIPS HI FERGS HI HEHSW JSM TSWW ZIP HIWIRZSPZIV EW

HIQEMW GEQEHEW� GSQS E HEW VIKVEW HI RIK GMS I MRXIVJEGI GSQ S YWY VMS TEVE

;MRHS[W� -RXIVRIX I �6*2,;�
�

7 ZMW ZIP ES YWY VMS HS 7MRTI E GEQEHE HI MRXIVJEGI� TSMW GSQ IPE UYI

IPI MV MRXIVEKMV GSQS WMWXIQE� %W GSPIXEW HI HEHSW VIEPM^EHEW RE MRXIVJEGI W S

ZEPMHEHEW TIPS TVSKVEQE I IRZMEHEW TEVE EVQE^IREQIRXS RS FERGS HI HEHSW�
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����� 'SPIXEW HI (EHSW RS 7MRTI

'EHE MRJSVQE S UYI EHMGMSREHE RS :6-;>(9,� G HMKSW HI GSRXVSPI MRXIVRS

W S KIVEHSW �MWXS R S ETEVIRXI ES YWY VMS� )WXIW G HMKSW W S RMGSW I R S TSHIQ WI

VITIXMV� TSV I\IQTPS� ES GEHEWXVEV YQ TEGMIRXI� S YWY VMS MRJSVQE WIYW HEHSW I� UYERHS

GPMGE IQ KVEZEV� S WMWXIQE KIVE EYXSQEXMGEQIRXI S G HMKS TEVE IPI UYI WIV YXMPM^EHS

RSW TVSGIWWSW MRXIVRSW HS :6-;>(9,�

3 XVEFEPLS HI GSPIXE HI HEHSW VIEPM^EHS TSV 7-+;%08 ����� JSM JIMXS

EXVEZ W HE MRWXEPE S HS :6-;>(9, IQ GEHE MRWXMXYM S� 7IRHS EWWMQ� UYERHS S YWY VMS

HE MRWXMXYM S l%z GEHEWXVE YQ TEGMIRXI� TSWW ZIP UYI S G HMKS KIVEHS WINE MKYEP ES

GEHEWXVEHS TIPS YWY VMS HE MRWXMXYM S l&z� -WXS SGSVVI TSMW SW WMWXIQEW R S IWX S

GSRWYQMRHS S QIWQS FERGS HI HEHSW�

5YERHS EW GSPIXEW JSVEQ JMREPM^EHEW� EW MRJSVQE IW YRMVEQ�WI IQ YQ RMGS

FERGS HI HEHSW� )WXE YRMJMGE S I\MKMY UYI SW G HMKSW KIVEHSW EYXSQEXMGEQIRXI

JSWWIQ QERMTYPEHSW ERXIW HI WIV MRWIVMHSW RS FERGS HI HEHSW GIRXVEP� TEVE UYI R S

LSYZIWWI VITIXM S� % JMKYVE �� QSWXVE YQ I\IQTPS HE QERMTYPE S HSW G HMKSW�

*-+96% �� �1%2-490% )7 (37 ' (-+37

����� 'SPIXEW HI (EHSW %XVEZ W HE -RXIVRIX

%W GSPIXEW HI HEHSW VIEPM^EHEW TIPE -RXIVRIX TSWWYIQ EPKYQEW ZERXEKIRW IQ

VIPE S W GSPIXEW PSGEMW� TSV I\IQTPS� R S RIGIWW VMS VIEPM^EV QERMTYPE IW IQ

G HMKSW� S YWY VMS R S TVIGMWE WI TVISGYTEV GSQ G TMEW HI WIKYVER E HSW HEHSW� EW

GSPIXEW VIEPM^EHEW TSHIQ WIV EGIWWEHEW MRWXERXERIEQIRXI TSV SYXVSW YWY VMSW EXVEZ W
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HE -RXIVRIX�

*SVEQ MQTPIQIRXEHEW RS 7MRTI HYEW EPXIVREXMZEW HI GSPIXEW TIPE -RXIVRIX�

E YXMPM^ERHS S 7MRTI TEVE ;MRHS[W JE^IRHS YQE GSRI\ S VIQSXE

GSQ E FEWI HI HEHSW�

F YXMPM^ERHS S 7MRTI TEVE -RXIVRIX�

%S YXMPM^EV S 7MRTI TEVE ;MRHS[W I WSPMGMXEV E GSRI\ S VIQSXE� S YWY VMS

IWXEV EGIWWERHS E FEWI HI HEHSW EXVEZ W HE -RXIVRIX� 2IWXI QSHIPS S WMWXIQE

I\IGYXEHS RS GSQTYXEHSV HS YWY VMS� QEW EW MRJSVQE IW W S PMHEW I KVEZEHEW IQ YQ

FERGS HI HEHSW VIQSXEQIRXI PSGEPM^EHS� )Q EPKYRW GEWSW IWXI XMTS HI GSRI\ S R S

FIQ WYGIHMHS� HIZMHS EPKYRW HMWTSWMXMZSW HI WIKYVER E �-09,>(33 MRWXEPEHSW REW VIHIW

HI GSQTYXEHSVIW UYI MQTIHIQ E GSQYRMGE S IRXVI S GSQTYXEHSV HS YWY VMS I S

FERGS HI HEHSW GIRXVEP HS 7MRTI �

3 XVEFEPLS HI GSPIXE VIEPM^EHS TSV 6MFEW TEVE S EHIRSGEVGMRSQE HE TV WXEXE�

GSRXSY GSQ ETSMS HI HSMW GSPIXSVIW HI HEHSW� EQFSW VIEPM^ERHS GSPIXEW VIQSXEQIRXI�

(EW ��� VIEPM^EHEW TSV IPI� �� JSVEQ GSQ GSRI\ S VIQSXE HS 7MRTI TEVE ;MRHS[W�

9Q HSW GSPIXSVIW XIZI HMJMGYPHEHIW X GRMGEW TEVE VIEPM^EV GSPIXEW RIWXI QSHIPS� HIZMHS

ESW HMWTSWMXMZSW HI WIKYVER E HI VIHIW N QIRGMSREHSW� )RX S� TEVE IWXI GEWS� JSM

YXMPM^EHE E GSPIXE HI HEHSW YXMPM^ERHS S 7MRTI TEVE -RXIVRIX�

(SW ��� GEWSW� �� JSVEQ SFXMHSW YXMPM^ERHS S 7MRTI TEVE -RXIVRIX� (YVERXI

E IZSPY S HIWXE EXMZMHEHI HI GSPIXE TIVGIFIY�WI E RIGIWWMHEHI HI SXMQM^EV E MRXIVJEGI

TEVE -RXIVRIX� TSMW S QIWQS QSHIPS UYI JSM YXMPM^EHS RS ;MRHS[W� IQ T KMREW HI

-RXIVRIX R S JMGEVMEQ IVKSR QMGEW� MWXS � HI J GMP I V TMHE YXMPM^E S�

����� 6IEHIUYE S HE -RXIVJEGI TEVE -RXIVRIX

5YERHS S 7MRTI JSM MHIEPM^EHS� YQE HEW TVISGYTE IW IVE UYI TIVQMXMWWI

V TMHE GSPIXE HI HEHSW IQ EQFMIRXI LSWTMXEPEV� TSV MWWS IPEW HIZIVMEQ WIV FEWIEHEW IQ

GPMUYIW HI 46<:,� IZMXERHS�WI ES Q \MQS UYI S YWY VMS YXMPM^EWWI S XIGPEHS HYVERXI

IWXI TVSGIWWS� % RMGE RIGIWWMHEHI HI HMKMXE S IVE HYVERXI S GEHEWXVS HI TEGMIRXIW�
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IRXVEV GSQ EW MRJSVQE IW TIWWSEMW�

1IWQS S 7MRTI GSQTSVXERHS�WI HIWXE JSVQE� E MRXIVJEGI TEVE -RXIVRIX

EMRHE R S TIVQMXME FSEW JEGMPMHEHIW HI YWS� TSMW E GEHE GPMUYI UYI S YWY VMS HEZE IQ

YQ MXIQ E T KMRE HIZIVME WIV IRZMEHE ES WIVZMHSV� TVSGIWWEHE� GSRWXVY HE YQE RSZE

T KMRE I WIV IPE VIXSVREHE ES YWY VMS� 3 XVEFEPLS HS WIVZMHSV V TMHS TEVE VIGIFIV I

VIGSRWXVYMV YQE T KMRE� QEW S TVSFPIQE TVMRGMTEP UYI� UYERHS SW YWY VMSW IWX S

YXMPM^ERHS E -RXIVRIX� S XIQTS HI IRZMS I VIXSVRS HE T KMRE TSHI WIV PSRKS HITIRHIRHS

HE GSRI\ S UYI S YWY VMS IWXMZIV YXMPM^ERHS�

%WWMQ� EPKYRW GYMHEHSW XMZIVEQ UYI WIV XSQEHSW RS HIWIRZSPZMQIRXS HS

7MRTI TEVE -RXIVRIX� 3 TVMQIMVS HIPIW UYI S WMWXIQE JSWWI GETE^ HI QMRMQM^EV E

UYERXMHEHI HI IRZMS HI QIRWEKIRW ES WIVZMHSV� TSMW E GEHE IRZMS I\MWXI YQ XIQTS HI

IWTIVE� % WIKYRHE TVISGYTE S IVE UYI EW T KMREW GSRWXVY HEW TIPS WIVZMHSV JSWWIQ

T KMREW TIUYIREW HI QSHS UYI S XV JIKS HI MRJSVQE IW IRXVI S GSQTYXEHSV HS

YWY VMS I S WIVZMHSV XEQF Q JSWWI V TMHS�

)\MWXIQ TVSXSGSPSW IWTIG JMGSW GSRWXVY HSW RS 7MRTI UYI TSWWYIQ QEMW HI

UYEXVS QMP MXIRW� 3 XEQERLS HE T KMRE TEVE -RXIVRIX UYI S WIVZMHSV GSRWXVYMVME

GSRXIRHS IWXE UYERXMHEHI HI MXIRW XIVME S XEQERLS HI� ETVS\MQEHEQIRXI� HSMW

QIKEF]XIW� 3 XIQTS HI XV JIKS HIWXE T KMRE TEVE YQ YWY VMS RE -RXIVRIX UYI YXMPM^I

QSHIQ HI GSRI\ S HI� ETVS\MQEHEQIRXI� HSMW QMRYXSW� 7I EW GSPIXEW TSWWYIQ� IQ

Q HME� �� MXIRW� S XVEFEPLS HI GSPIXE TSHIVME PIZEV � LSVE I �� QMRYXSW TEVE WIV

I\IGYXEHS TSV TEGMIRXI�

)WXIW TVSFPIQEW MRI\MWXIQ YXMPM^ERHS S 7MRTI TEVE ;MRHS[W� %WWMQ� S

7MRTI TEVE -RXIVRIX XIZI UYI WIV QSHMJMGEHS� GYNS QSHIPS R S FEWIEHS IQ VZSVI

I\TP GMXE� QEW RE REZIKE S LMIV VUYMGE EXVEZ W HI 3052: RE T KMRE I RE PMWXEKIQ HSW

WYFMXIRW HI HEHSW TEVE GEHE MXIQ WIPIGMSREHS RE LMIVEVUYME� 'SQ IWXE QSHMJMGE S S

XIQTS JMGSY QEMW TV \MQS ES XIQTS HI GSPIXE VIEPM^EHE RS 7MRTI TEVE ;MRHS[W�
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% ETPMGE S HE GSQTYXE S Q ZIP IQ EQFMIRXI LSWTMXEPEV TSWWYM EPKYQEW

VIWXVM IW UYI TSHIQ WIV GEVEGXIVM^EHEW GSQS X GRMGEW I R S X GRMGEW� EW VIWXVM IW

X GRMGEW W S E GSRIGXMZMHEHI� XEQERLS HE XIPE� XEQERLS HS ETEVIPLS� HYVE S HE

FEXIVME� IXG� %W R S X GRMGEW W S E VIWMWX RGME HS YWS TSV TVSJMWWMSREMW� MRWEXMWJE S HS

TEGMIRXI� IRXVI SYXVEW �'%66300�7%09.% ,; (3� �����

1IWQS GSQ IWXEW VIWXVM IW SW WMWXIQEW IWX S GEHE ZI^ QEMW YXMPM^EHSW

�'%66300�7%09.% ,; (3� ����� /-196%�323>%/- ,; (3� ����� (MZIVWEW VIEW

HE WE HI TSHIQ EHSXEV E GSQTYXE S Q ZIP GSQS E IHYGE S� EXIRHMQIRXS E

TEGMIRXIW� TIWUYMWE� KIWX S� TVIWGVM S I SYXVEW ETPMGE IW IWTIG JMGEW

�&091�/6%1)6 ,; (3� ����� *-7',)6�78);%68 ,; (3� �����

74))(-)�4%'%0% ,; (3� ����� 3 YWS HE GSQTYXE S Q ZIP TSHI EYQIRXEV E

UYEPMHEHI HSW WIVZM SW I E WEXMWJE S HSW TEGMIRXIW �,397832�6%= ,; (3� �����

690%2(� �����

9Q HSW TVSFPIQEW IRGSRXVEHSW RS HIWIRZSPZMQIRXS HS 7MRTI TEVE

�6*2,;�
 E TIVJSVQERGI� TSMW S TSHIV GSQTYXEGMSREP HIWXI ETEVIPLS VIHY^MHS IQ

VIPE S ESW QMGVS�GSQTYXEHSVIW EXYEMW� -WXS NYWXMJMGE QIPLSVMEW RS G HMKS TEVE

SXMQM^EV E I\IGY S� (IRXVI IWXEW QIPLSVMEW IWX E YXMPM^E S HI YQE FEWI HI HEHSW

TEVGMEP �GSRWYQMRHS QIRSW IWTE S HI EVQE^IREQIRXS GSRXIRHS WSQIRXI S TVSXSGSPS

IWTIG JMGS UYI WIV YXMPM^EHS RE GSPIXE�

% ZIVW S HI XIWXI UYI JSM HIWIRZSPZMHE TEVE �6*2,;�
 VIEPM^E GSRI\ S GSQ

FEWI HI HEHSW PSGEP� SY WINE� YQ FERGS HI HEHSW EVQE^IREHS RS TV TVMS ETEVIPLS�

'SQ HMWTSWMXMZSW TVSZMHSW HI VIHI WIQ JMS� TSHI�WI HIWIRZSPZIV YQ TVSKVEQE UYI

VIEPM^I GSRI\ S GSQ FERGS HI HEHSW VIQSXS EXVEZ W HE -RXIVRIX� )WXE GEVEGXIV WXMGE

GSPEFSVEVME GSQ E TIVJSVQERGI� TSMW R S LEZIVMEQ HEHSW EVQE^IREHSW RS �6*2,;�
�

% ETPMGE S HS 7MRTI TEVE �6*2,;�
 EMRHE R S JSM IJIXMZEHE� TSV Q XSHE E

IWXVYXYVE HI :6-;>(9, UYI H WYTSVXI E IWXE XEVIJE N IWX TVSRXE� %GVIHMXE�WI UYI E

EHS S HIWXE XIGRSPSKME HITIRHI QYMXS HE MRJVE�IWXVYXYVE HS WIXSV� TSMW WI R S L
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ETEVIPLSW IUYMTEHSW GSQ VIHIW WIQ JMS SY HMZIVWSW TSRXSW TEVE E GEVKE HI FEXIVME I

WMRGVSRMWQS HI HEHSW� S QSHIPS TVSZEZIPQIRXI R S XIV \MXS� %P Q HMWWS�

RIGIWW VMS IWXMQYPEV E GYPXYVE HIWXE XIGRSPSKME IQ EQFMIRXIW LSWTMXEPEVIW�

%TIWEV HI EMRHE R S LEZIV YXMPM^E S IJIXMZE HI �6*2,;�
 RS WIXSV� S

HIWIRZSPZMQIRXS HE MRXIVJEGI TEVE IWXI XMTS HI HMWTSWMXMZS QSWXVSY�WI ZM ZIP I

ETPMG ZIP IQ GSPIXEW HI HEHSW� )PI GETE^ HI WYTSVXEV EX SW KVERHIW TVSXSGSPSW

GSRWXVY HSW� GSRXIRHS QEMW HI ����� MXIRW� TEVE VIEPM^EV GSPIXEW HI HEHSW HI QSHS

V TMHS I TV XMGS� FEWIERHS E GSPIXE ETIREW IQ GPMUYIW E FIMVE HS PIMXS�

��� )<86% 3 () '32,)'-1)283

(EHE E UYERXMHEHI HI MXIRW UYI W S EVQE^IREHEW HI QERIMVE TEVEQIXVM^EHE

RS 7MRTI � R S HMJ GMP MQEKMREV UYI IWXIW HEHSW TSWWEQ SGYPXEV GSRLIGMQIRXSW

WSFVI E QIHMGMRE� 4EVE IWXE UYERXMHEHI HI MRJSVQE IW� E ETPMGE S HI JIVVEQIRXEW HI

QMRIVE S HI HEHSW �+(;( 40505. TEVE XIRXEV HIWGSFVMV GSRLIGMQIRXSW I VIPE IW UYI

IWX S IWGSRHMHEW RE KVERHI UYERXMHEHI HI HEHSW GSPIXEHSW TSHI WIV XVEFEPLEHE�

%P Q HE QMRIVE S HI HEHSW� TSHIV�WI�ME ETPMGEV SYXVEW JIVVEQIRXEW HI GSQS

E I\XVE S HI GSRLIGMQIRXS FEWIEHE IQ VIKVEW� )WXI QSHIPS EREPMWE EW GSPIXEW I I\XVEM

VIKVEW RIPE MQTP GMXEW� TSV I\IQTPS� E JIVVEQIRXE TSHI MHIRXMJMGEV VIKVEW UYI

IQFYXMHEW REW GSPIXEW GSQS E I\MWX RGME HI HSMW MXIRW WIQTVI WMQYPXERIEQIRXI

QEVGEHSW �/-6',)6�+6%2*)0(8 ,; (3� �����

% MRXIKVE S HI TVSXSGSPSW GSQ WMWXIQEW HI TVSRXY VMSW IPIXV RMGSW TSHI

TSXIRGMEPM^EV EW TSWWMFMPMHEHIW HI I\XVE S HI GSRLIGMQIRXSW FIRIJMGMERHS Z VMSW

HITEVXEQIRXSW HEW MRWXMXYM IW HI WE HI GSQS E SXMQM^E S GSRWYQS HI VIGYVWSW IQ

YQ LSWTMXEP �59%+0-2-�78)*%2)00- ,; (3� �����

� TSWW ZIP UYI SW TVSRXY VMSW IPIXV RMGSW GSRXIRLEQ MRJSVQE IW HI

TEGMIRXIW HMWTSWXEW IQ JSVQEXS HI XI\XS PMZVI� )WXI XMTS HI MRJSVQE S HI HMJ GMP

ETPMGE S TEVE TIWUYMWEW� TSV Q EPKYQEW JIVVEQIRXEW W S GETE^IW HI I\XVEMV

GSRLIGMQIRXSW MQTP GMXSW GSRXMHSW RIWXIW XI\XSW �1%2- I '334)6� �����



� (-7'977 3 ��

��� 86%&%0,37 *989637

)\MWXI KVERHI UYERXMHEHI HI XVEFEPLSW UYI TSHIQ WIV HIWIRZSPZMHSW ET W

IWXI� HIWHI MRGVIQIRXSW RS :6-;>(9, EX E GSRWXVY S HI RSZSW QSHIPSW I ETPMGE IW

HS 7MRTI IQ SYXVEW VIEW� %W WYFWI IW E WIKYMV GMXEQ I HIWGVIZIQ EPKYRW HIWXIW

TVMRGMTEMW XVEFEPLSW UYI TSHIQ WIV IPEFSVEHSW�

����� -RGVIQIRXSW RS �6-;>(9,

*IPM^QIRXI SW TVSJMWWMSREMW HI WE HI UYI YXMPM^EVEQ I YXMPM^EQ S 7MRTI RS

HIWIRZSPZMQIRXS HI WIYW XVEFEPLSW� GSRXVMFYIQ GSQ E IZSPY S HS :6-;>(9, EXVEZ W HI

WYKIWX IW HI QIPLSVMEW� 1YMXEW HIWXEW WYKIWX IW W S EGEXEHEW I MQTPIQIRXEHEW RS

WMWXIQE TEVE XSVR �PS QEMW EKVEH ZIP ES YWY VMS� 4SV Q SYXVEW IRZSPZIQ EZEPME S

QEMW GYMHEHSWE I HIQSVEHE� TSMW TSHIQ MRXIVJIVMV RS GIVRI HS QSHIPS EXYEP�

%PKYQEW HEW QYHER EW TSWW ZIMW IWX S GMXEHEW RIWXE WI S� 'SQS S

TVSXSGSPS YQE IWXVYXYVE LMIV VUYMGE HI MXIRW UYI VITVIWIRXEQ JEGIXEW HS

GSRLIGMQIRXS Q HMGS� TSHIQ XIV RIGIWWMHEHI HI EXYEPM^E IW JYXYVEW� (IWXE JSVQE S

QSHIPS HI VZSVI HSW TVSXSGSPSW UYI LSNI EHIUYEHS� JYXYVEQIRXI TSHI R S QEMW WIV�

'SQS S 7MRTI R S TIVQMXI VIQSZIV YQ MXIQ HS TVSXSGSPS UYERHS L HEHSW HI

TEGMIRXIW MRGPY HSW� GSQTVIIRW ZIP UYI YQ MXIQ� UYERHS R S JSV QEMW RIGIWW VMS

�TSV SFWSPIWG RGME JMUYI MREXMZS RS WMWXIQE� R S WIRHS QEMW GSRWMHIVEHS TEVE EW

RSZEW GSPIXEW HI HEHSW� 4EVE IJIXMZEV IWXE MQTPIQIRXE S W S RIGIWW VMEW EPXIVE IW RE

GEQEHE HI FERGS HI HEHSW� RIK GMS I MRXIVJEGIW GSQ S YWY VMS�

3 7MRTI XEQF Q R S TIVQMXI UYI GSPIXEW WINEQ VIQSZMHEW SY EPXIVEHEW�

TSV Q E TSHIQ SGSVVIV IRKERSW HYVERXI EW GSPIXEW� 7IRHS EWWMQ� TSHIV�WI�ME TIVQMXMV

UYI GSPIXEW JSWWIQ QEVGEHEW GSQS MRZ PMHEW I� HE TSV HMERXI� WIVMEQ HIWGSRWMHIVEHEW

HI JYXYVEW TIWUYMWEW� )WXE MQTPIQIRXE S IRZSPZIVME EPXIVE IW RE GEQEHE HI FERGS HI

HEHSW� RIK GMS I MRXIVJEGIW GSQ S YWY VMS�

)RUYERXS E GSRWXVY S HI TVSXSGSPSW� GEHEWXVS HI TEGMIRXIW I GSPIXEW HI
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HEHSW VITVIWIRXEQ EW IRXVEHEW TEVE S WMWXIQE� EW TIWUYMWEW W S EW WE HEW TSV IPI

KIVEHEW� 9QE HEW TSWW ZIMW JYXYVEW MQTPIQIRXE IW RS WMWXIQE E QIPLSVME IWXEX WXMGE

RE TIWUYMWE HI HEHSW� KIVERHS KV JMGSW EYXSQEXMGEQIRXI WIQ E RIGIWWMHEHI QERMTYPEV

SW HEHSW IQ TPERMPLEW IPIXV RMGEW� )WXE EPXIVE S TSHIVME WIV MQTPIQIRXEHE EXVEZ W HI

YQE RSZE GEQEHE HI :6-;>(9, GSRWXVY HE WSQIRXI TEVE IWXI JMQ I IRZSPZIVME

EHETXE IW REW MRXIVJEGIW GSQ S YWY VMS�

9QE HMJMGYPHEHI UYI WI IZMHIRGMSY REW JSVQEW HI YXMPM^E S HS 7MRTI

UYI� UYERHS SW HEHSW W S GSPIXEHSW HI QSHS HIWGIRXVEPM^EHSW� MWXS � GSPIXEW

QYPXMG RXVMGEW VIEPM^EHEW YXMPM^ERHS Z VMEW FEWIW HI HEHSW PSGEMW� S XVEFEPLS HI

MRXIKVE S HIWXIW HEHSW IQ YQE RMGE FEWI VIQSXE �TEVE IJIMXSW HI TIWUYMWE

VIEPM^EHS QERYEPQIRXI� )WXE HMJMGYPHEHI NYWXMJMGE E GSRWXVY S HI YQ QSHIPS HI

WMRGVSRMWQS HI HEHSW EXVEZ W HS YWS HI WIVZM SW ;IF GSQ <10 ��,)�,9=0*,: ����

)WXI QSHIPS TIVQMXMVME UYI EW GSPIXEW HI HEHSW VIEPM^EHEW PSGEPQIRXI WINEQ

XVERWJIVMHEW TEVE S WIVZMHSV EXVEZ W HIWXI Q HYPS HI WMRGVSRMWQS� -WXS QMRMQM^EVME S

XVEFEPLS QERYEP HI SVKERM^E S HSW MXIRW� EP Q HMWWS� S QIWQS QSHIPS XEQF Q

TSHIVME WIV ETPMGEHS TEVE GSPIXEW YXMPM^ERHS HMWTSWMXMZSW Q ZIMW GSQS S �6*2,;�
�

4EVE IWXE EHETXE S TSHIVME WIV GSRWXVY HE YQE GEQEHE I\GPYWMZE HI KIVIRGMEQIRXS HI

WMRGVSRMWQS HI HEHSW EXVEZ W HI EVUYMZSW <10 I� RIGIWWMXEVME HI EPXIVE IW RS

QSHIPS HI HEHSW �GSRWIU IRXIQIRXI RE GEQEHE HI RIK GMS I E MQTPIQIRXE S HI

YQE RSZE MRXIVJEGI GSQ S YWY VMS TEVE S KIVIRGMEQIRXS HI HEHSW�

%XYEPQIRXI� SW MXIRW GSRXMHSW RS 7MRTI R S TSWWYIQ TEHVSRM^E S TEVE E

WYE XIVQMRSPSKME� )WXE JEPXE HI TEHVSRM^E S TSHI HMJMGYPXEV E FYWGE HI MXIRW EP Q HI

TSXIRGMEPM^EV H ZMHEW SVMYRHEW HI LSQ RMQSW� % MQTPIQIRXE S HI XIVQMRSPSKME

TEHVSRM^EHE RSW MXIRW HS TVSXSGSPS GSPEFSVEVME GSQ S IWGPEVIGMQIRXS HI GEHE MXIQ I

JEGMPMXEVME E GSQYRMGE S GSQ SYXVSW WMWXIQEW UYI YXMPM^EQ E QIWQE TEHVSRM^E S

XIVQMRSP KMGE� EP Q HI JEGMPMXEV E XVEHY S HSW TVSXSGSPSW TEVE SYXVEW P RKYEW

�1'(32%0(�3:)6,%+) ,; (3� �����

'SQS S WMWXIQE TIVQMXI E GSRWXVY S HI TVSXSGSPSW IQ EQFMIRXI
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QYPXMG RXVMGS� E IPEFSVE S I ZEPMHE S HI TVSXSGSPSW TEVE EW VIEW HS GSRLIGMQIRXS

Q HMGS TSHIVMEQ WIV VIEPM^EHEW HI QERIMVE GSPEFSVEXMZE IRXVI MRWXMXYM IW� EXVEZ W HE

SVKERM^E S HI GSRW VGMS GMIRX JMGS TEVE IPEFSVE S HI TVSXSGSPSW HI GSPIXEW HI HEHSW

GP RMGSW� %WWMQ E GSPEFSVE S IRXVI TVSJMWWMSREMW EY\MPMEVME RE IPEFSVE S I

VIJMREQIRXS �0-9�032+ ,; (3� �����

, YQ TEHV S HI GSQYRMGE S TEVE VIE HE MRJSVQ XMGE IQ WE HI�

HIRSQMREHS ,0�� 9XMPM^ERHS IWXI TEHV S TEVE GSQYRMGE S 65 305, IRXVI MRWXMXYM IW

HI IRWMRS I TIWUYMWE JMGEVME QEMW J GMP E XVSGE HI MRJSVQE IW GP RMGEW IRXVI SYXVEW

MRWXMXYM IW I HMWTSWMXMZSW Q HMGS�LSWTMXEPEVIW �'%28)0)�1396% .6 ,; (3� �����

*969-)�6)&)03 ,; (3� ����� 4)0)+�&3<;%0% ,; (3� �����

7,3680-**)�4%8)0 ,; (3� �����
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E S HIWIRZSPZMQIRXS HS WMWXIQE MRXIKVEHS HI IPEFSVE S� GSPIXE I

TIWUYMWE TVSWTIGXMZE HI HEHSW IQ TVSXSGSPSW JSM I\IU ZIP�

F E MRGPYW S HI MXIRW HI QYPXMQ HME JSM ZMEFMPM^EHE�

G S YWS IQ EQFMIRXI QYPXMG RXVMGS EXVEZ W HE -RXIVRIX I GSQ

GSQTYXEHSVIW HI Q S HIQSRWXVSY�WI TSWW ZIP�
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IQ 7E HI �����
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HEXE�EGGIWW HIZMGI� 4VSG %1-% 7]QT ����������
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'YVMXMFE� 9*46� �����
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%REMW HS 'SRKVIWWS &VEWMPIMVS HI -RJSVQ XMGE IQ 7E HI �����

&3;0)7� /�,��4)2+� 8��5-%2� 6� I 2%=036� 1�(� -RJSVQEXMGW ETTPMGEXMSR
TVSZMHIW MRWXERX VIWIEVGL XS TVEGXMGI FIRIJMXW� 4VSG %1-% 7]QT �����������

&3<;%0%� %�%��4)0)+� 1��89� 7��3+92=)1-� 3��>)2+� 5�8��;%2+� (� ,;
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'3-)6%� )� +YMHI XS 1IHMGEP -RJSVQEXMGW� XLI -RXIVRIX ERH 8IPIQIHMGMRI� -R�
1)(-'%0� ',� IHMXSV� � IH� %VRSPH 4YFPMGEXMSR� ����� T� ����

() '0)6'5� 4�%��,%71%2� %��&031� .�%� I /3678)2� ,�,� (IWMKR ERH
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1IH -RJ ��������������������

(-'/� 6�7��78))2� )�&� I ()81)6� (�)� 8LI 'SQTYXIV�&EWIH 4EXMIRX 6IGSVH�
6IZMWIH )HMXMSR IH� ;EWLMRKXSR� (�'�� -RWXMXYXI SJ 1IHMGMRI� �����

(697>'>� '�'� 4VSXSGSPS -RJSVQEXM^EHS HI (EHSW 'P RMGSW HEW (SIR EW HS ' PSR�
'YVMXMFE� 9*46� �����
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+9%62)63� %��1%6>930-� 1��130-23� +��8)6)2>-%2-� 4��836',-3� 1� I
:%22-� /� 'SRXI\XYEP ERH XIQTSVEP GPMRMGEP KYMHIPMRIW� 4VSG %1-% 7]QT ���������
��
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EVGLMXIGXYVI KYMHIPMRIW JSV E LIEPXL GEVI W]WXIQ� 4VSG %1-% 7]QT �������������
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/-196%� )��323>%/-� =��7,->9-� =� I 3,2-7,-� 1� (IZIPSTQIRX SJ 2YVWMRK
'EVI 7YTTSVX 7]WXIQ 9WMRK 4(% [MXL ;MVIPIWW ERH &EVGSHI 6IEHIV� 4VSG %1-%
7]QT ���������
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