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7KRPBV&KDP E H WX U IGHIWRD W LIOGHO Z\L IRFRKQ 6 HO E \

&HO BEIBIINE XULHG D YHADANU RPKR P D&H O L@ B Q Q3-HWBD W KRR W KRH M F
3HHAK P D U U1LH® OFU WIRQEURR R K QR K Q VARHID BQ GD W LIREDB\D U S
3ULVVYD® MRRUALIRFRK® 1R U WMX U IGHIWRH O BRIBIDQ GJ U D YIHAD \
I[URPKRPDYV

5DFK&ORRUWKE X ULHBUD YHADNU RRHVL V BUHLLY AIRQUQD V

0D W L GB®X VK SHHULKDU R OAHAHBQ F KX VEDBBQ 8QFPQ WK BIDX J |
1RO D&Q FHDY LVBRQBO ER UILLK)GV=L R©OH G D X JK\WH)D E AMWEB R R IDH) G

KXVEDRWGL&GO D\ & ORRIWHIEX U IGHIMRHUU V RGYZ D &® B\H O EQV KR F N 2
&LBHPHWSHRENZDB®YGZDUIGWKIRRFDPHOKDPHEBOBQGR O CHIHU L

-RKQRKQVFRHDEQGDW L/IRED\D UBKHKDG FKLOGUHQ

L /IR\GELPHR@ OEAHZDERWIR® )HE L@HQQHV&HOVRY
6HS LQYHUWRRQWHQQHVMUWNGZ | DJH ERUGQC
> @& HQVRE® -XQ L@XWQORXQWHQQHVMWWGZ | D
KRPESDUHI@WPBIIH E7HQQe+HGLHR® )HE
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'LOOLDRUWRIQEAHZDERWIRD $SU LG@HQQH V ¥&HIQ VK E
6HS LQYHUWRRQWHQQHVUWNGZ | DJHERW®Q
s @& HQVRE® -XQ LB@XWQORXQWHQQHVMUWWGZ | D
KRPHESDUHDMY E7HQQe+ HPD UUMXF&DURGHBRKHIHUH
PDUURBG$SU L@XWQORXQMWHQQHVEHQVRY -XQ
L@GXWQORXQMQQHVVMHWMGZ | KRPRIPRWHKBUPBIIH E
7HQIDB7 HQRRBE7HQQe& HQVRE® -XQ LGRFNZOROQW\
7H[DBUGZ | IDUPRDU \UDJH E$SU T7HQIPR7THQQ
PRE7THQQe&HQVRY $SU LGHUUBDXOPBRXQWH[DVLV\
GZ | DJH VWDRI \U¥7HQI@R7HQ®R®7HQQe
&HQVRY -DQ LODOOMO OCLRXQWH[DVLVW 20HDQ
6VGZ | KHDOIBJH PDE7HQI®B7HQRMR®WWHQ @ LB HDRK
ODU LQOQDOOMO OSRXQMH[D&HUWLILFDWHXULQ@DNOD
&H P HW HUD O'T\O OSCRX QWH [ D \6

SHEHFADQBHOBKHEDERWRD )HE LGHQQHV&HOVRY

6HS LQYHUWRRQWHQQHVUWNGZ | DJHERW®Q
> @& HQVRE® -XQ L@XWQORXQWHQQHVMUWWGZ | D
KRPASDUHMIMVE7HQQeKHGLHR® 1RY

-DPHVKDPIEBOEAHZDERWIR® $SU LPHQQH VW&HIQ VIR E
6HS LQYHUWRRQWHQQHVVWNGZ | DJHERW®Q
s @& HQVRE® -XQ L@XWQORPXQMWHQQHVVUWWGZ |
KRPRF73KLOOLGBA ORPDUHI@WPBIH E7HQQe+tHPDUUL
OROQLHDULDKHXHURD UUBHG $XJ LIHQQHV&HBIVR
$XJ LE&RRNYROWEDPXQMHQQHVVUWNMGZ | IDUPH
DJH E7THQQe&HQVREY -XQ LG@XWQORXQMWHQQHVWHH
GZ | IDUPBIIH E7HQI@B7HQRRW7HQQe&HQVRY 0D\
LOQOPH-WDFNVRRXQAMNODKRRBW GZ | IDUPHWPD
RI \UDJH E7HQI@B7HQME7HQQe&HQV}XVE LQOPHU
-DFNVERRXQINODKREUPWGZ | IDUPHUPDUPDDJIH
E7THQRDB7HQRMRW7HQQe&HQVRY $SU LQOPHWFNVRQ
&RXQINODKREUWGZ | KHDIBIH E7HQI@B7HQRMR®7HQ
QRMREWDY DJH > @*HGLHR® O0DU LQNODKRPOXULDC
+HV&HPHWHKWVVDFNVERRX QINODKRBBPOHPRULDO se

ORXUQIQU]DEHMAMWKN WHB BAKHZDERWR® )HE LQ
& RR N H BXOMWOIDORPXQWHQQHVVAHQVREY 6HS LQYHUW
&RXQMWMQQHVMHWMGZ | DJIJHERUGMQQeE&HQVRY -XQ
L@XWQOHRXQWHQQHVMWWGZ | DWRPHASDUHDW
E7HQQe6 KH DU U'IDHGEE&E0 MRRUKHIHURD UURBG2FW
L@XWQORXQWHQQHVE&HBVRY $XJ L QO N L& DEJRX Q\
$SUNDQYDWDGHIRSZA O NHHRXWHH E7THQQe&HQVRY
-XQ LGRFNZORXQW[DBUGZ | PDU \UVFKLBREUQ (
DJH E)HE 7HQIOB7HQMRBW7HQQe&HQVREY $SU LQ

SRFEFNZORXOQW[DVLVW GZ | VWDU \UVFKLE®GRYH E
7HQIDB7 HQRRBE7HQQe& HQVREY -DQ LGRFNZOROQW\
7H[DBUGZ | ZLIBIJH E7HQI@B7HQRMR®7HQQe& HQ VK

$SU LGRFNZBRPNZOROQW[DVLVW.ODEMEZ |
KHDZLGJH E7HQI@EB7HQRMR®7HQQe+HGHDRUK $XJ LC
5REFNZBRPNZORXOQMH[D&HUWLILFDW&% XULORFNZDO
OHPRU&BPHWSERENZBRPNZORXOQMWH[DY$* OHPRULDO
+HDGVVBRAWR
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'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

1RWHMIR X U Q(AL] D E Pb\W M/ENHLOHE \
*HQHUBWHYV

:,'2:96 $33/,&%$7,925$3(16,21
1DPHRISSSOLFDUQM ( ORRUH
5RFNZOROQIRVRNILFRIFNZDB[® V
JLOHEBULO

$SSUR YOG

3HQ V IDRO@® RIZHRGO D U

'LGRZ¥YSOLFRERRQH G BHDW HR Q
7+(67%$7(2) 7(;$6 &RXQRWBRFNZDOO
,0UW ( ORRUGIRKHUHEDNBS S O L PDRVKSFRRP S W URRIXEHDL F
$FFRXRDS HQV IMREH U D Q WHHXE G W ¥$HF WD V VNGBV KTHK L U W
/HJLV O RWMXEGHN DRIHH [DD QBSSURYHA® RQVKH
IROORIALRXNQ GV
,DPWKH.GRZ & ORRUGIHFHDYHKES HS D WKRERIQW K HG DR
'"HF $ ' L QV KR X QRB\R F N Z D QVOaGHV DRAIHH [ D V
, K D YRIRWH P D UNJLLGNBHGH DRVK\ V D IKX V E DID@GGEG R/ ROHP QO
VZHIMK?WWHYEUYRUBRB\ VD KXV E DIDG® KDWY HU
YR O X Q WPLIQ G KQ RBX U KQ® L B WH P D LIQIGU XBiL WIKQ)XGMD Z
ZLIXSNVWR KGD \R K LE&HDWH WD UUWRGR QVKH""GDRRFWRE
$ L QV KFHR X QRB\X W Q D @V K6HW DRAIHH Q Q
0\ KXVEDWRHD L' G& 0R R UHHQ O L b QV&IHBEU YLHPB KRH. O L WHDUNR. IF
W KR Q | H G Hs WWIDWEHK M MQKZHD B H W Z MVHKEW D \R MAKBHD L V6 RV W
DQW KIONE LGRGH V MUGKR Q | H G /WHW HE B YEHH HIU H V L ® MQK
6 W DRAI7HH [ DWL Q & H LVRRD Q X D UB\ DQKD YEH HRR QWL Q X
V L QB FL W LR M@BHV DRAIZHH [ D VG R X U WKV WAKHDGARY RWAH F HILUYR-F
D QV R X UKD W HFPYRHIUHR R W KPHHID QRW X S S B P VX Q W@ @ DIXER
W KX R | SHDQQXPRE®RRZQ®\RZQLIRRER HDWQ\RQ
KRQGQVUXKR/BY EHQHRIIWH VWRWHR S HHLWAK H 36! UV RRQD O
PL[HBLWEKQHR URO L RHW KY-D ORIR Q W K R X GDRQOGCH] B @ X R1LL
WKHRPRWKHMD ORIBRRYHU QR®RUHFHRYELRBSHQVLR
|URPQR W K6NWD R/BU RW K8HD L VB MV® VRWIWY RPQ R W KHRX UB € G
G R X U VWKV IDAKNY YWOHQ V Z H U Y RIMI KIR O O RIZLIQV WD BV V X H
'KDWVYRXDJH" \HDUYV
*KHUHRH UR X RU @R RN H BXWOIDRX QMH Q Q
+RZORBDYWR XU HV L GQVGHV DRIHH [DV " \HD U V
+RZORBDYWRXHVLGWERAR X RURXSUHVHIOW. GHQRKHD
'KDWVYRXSR\RWILBE G UHSRFENZDOO
"LORXKXVEDIUIDSHQVLRRQ "
:KDWVYR XKXVED QGYI® P H"'DY L&O MR R U H
, QZ K DBAW DANDWR XKXVEDGBRPPDQGLJLRD.DIDQ L PHH®'Q H
+RZOR Q@L\®R XKX V E DUH® Y H'H D U YN Q R ZAQRR XJ L YGID \R H
HQOLVW® B QW K DIQIML V WOFRWQW Z QV F K D WDIH ¢ ¢
:KDEDW KHD PRIOHVWRWHERPSDRWWXPERMW KHJL PIH®'
ZKLERXKXVEDQH® YHBFZDWUDQVIHBRBEBU D GRAKH U YW
D Q R WXLHM L RHW U D Q@ HWUF U LRSIMRLARRD Q Q & L RHV H U Y L&FRH
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'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

& WEKHQQHWHHD O U\
1DPHE UDQAKH U YLLEKL KR XKXV E D/QHE YHIGH WK®IIWD Q W L
FDYDDUWLRWHKMD YRUFRPPLVVLIRDEEG! L MHBIUHV L GH T
UD@NOLRIGXVRIWGHWDIRWSE FLBDOY X B WKHDRE |
FRQVF U LVSKGDR\E VK FKH U Y DY L R HU Y L, B&D YD O U\
+DYWRXW UD QV WRIQRI\EKPEU R S RIDWQWN L QRBW KX U S RV |
EHFRPDEBQHILRQBWHKQD ZI R
'KHUH | RRMESH W L VELURDQWKIOMD'S SO L ARWS RQV PR E H
DS S UR®GX FRKW KSHUR F H H 6 HQQDIFQV KSHJ H P LYWW T X [EW G B
6LIQDWKSSOLFOUWMN ( ORRUKHRDUN
6ZR UWQRQGXE V F ULHEIHR&HHN K VNG DRI0D U FK
&OD X8 HHORX QWG J5RFN ZORXOQWH[D V

$)),'$9,72) :,71(66(6

>1RWH H P X VENMD WHDWARUHGEZEWBHVVHV @
7+(67%$7(2) 7(;$6 &RXQRWBRFNZDOO

% H | RRHH& O D X, & H HECRX QW G JRII5 R F N Z&RYOQ W DRAHH [D R Q
WKEUSHUVRQBSODRBIEBBEBBBBBBRAEBBERBUVR QDA &
PHWRH UHGEEWH]HCRE HL @UP HG X @ Z R LRIR D W KV DWKNY W/
SHUVRARBWKDWWO ( ORRUDSS O LIRMSWQ V DR/QKAH. G RRA
& ORRWHFHDY M@ UDWKD PWKH. GRZ & ORR WGHH F H D WHK(
WKBHUVRQREWKDKK DQ RWH P D UWILQNBHGIH DRVIKHKIX V E D
IRDKRWHH UY ILMKIHU P\ K H O D LDFS\H Q V IDROQE K'Y WK D YQIR
LQW HUMKR® DL P

6LIQDWKUMHQHY S %URZQ
6LIQDWEXUWQHWOH[ODUWLQ
6ZRUWORQGXE VF ULHE HR&HHW K L\GDRI$SU$ O

& O DX & HHRX QWG J5R FN ZORXQMH [D V

$)),'$9,R2) :,71(66(6
>IRWHHPXVBNMDWHDWARUHGEEWRHVVHV @
7+(67%72) 7(;%$6

&RXQR\BBBBBBBBBBB

% HIRRHI&E OD X HHRX QWG JRIERFN Z&ORXOQ W DRI [D R Q
WKEVSHUVRQBOWPRBEBEBBBBBBBBEEBEEBBRBUVRANDA &
PHWRH- UHGLWDEIGHKREH L QUP HG X @V R URIR D W K DNWAKMY Y
SHUVRQDAWKIHE R QD P HDGS S O LIRBOIW V IDRQE KWWBHU VR
NQRWKWWH IO&VW ( ORRWKHD ZHHIERQDGH VLG HW WK WK
6 W DRNHH [DWL QS HLVRRD Q X D U\ ' DQWKWWKD YHR. QW
LQVKE®DLP

6LIQDWXUHQHY VW %YURZQ
6LIQDWXWUWHQHYVH[ODUWLQ
6ZRWODRQGXEVFUBLHIHR®XNKLWGDRIBSULO
&ODXGHHOIRX QWG IJIFRFNZORXOQWH[DV

&(57,),&$7A) 67$7(31' &2817<$66(6625
&+)2; 6WDD\QHER X 8V H V V@SR X QRASR F N Z B @ ORN H
7H[DGREHUWK®W ( ORRWHKRVDPHYLIJQWWKRUHJRL
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*HQHUDWLRQ FRQ W

DSSOLARWSRQV LXRGG W KSHF WIW KZHK L U W \/ WKIMOEID/S S UIR Y
$SULO LV KDURDE KHIUR BOWD IFR X @W VDK R P H V WRH/DIGH
YDORH 'ROODQBIRWKHIR SHIHVRG H UV RRUDRWRIW K H
Y D ORH 'ROODQGWKQD PRI & ORRUHV W

*LYHQQ GPWKDQWKL\GDRI$S UL O

& + )R[ 6 WDDAQHER X NV HV VR U

&RP SW U RDSMHUW BRMDRIHH [D$X VWL Q

7 RW K$#G M X WHDXQ@QHM DO HSDUWP B QKL Q JWR Q

'"HDBLU

,KDYWKER QRBHTXWYOH O L WHDRRUG& 0RRUAKR WHSR UW
KD YHQ O LV@/RIBES D5 HJIL P HESWH Q Q H \&LHHD @ W\H U YLLGVHK |
&R Q1 H G H WD R/\

9HUIHVSHFWIXO0O\

6 + 7 H U U&RFORCS W URREVDDBRUHH [ D V

'$5 '(3$570(17 7+($'-87$17*(1(5$/162)),&(:$6+,1*721
$SU

5HVSHFWBRVWOWRR 8 S W URREVODRUHH [ D ¥ X V WILHI D V

7KW HFRVIGRAE KDW ORRUSY V& & “K6PLWEKHQRDY& 6 $
HQ O L &MVHABK DW LES UL Q@IWB @ XV WHGDW-K @ H WK

O DR/Q\. 0LV K R S H V H RWWH F IRUF® SW X DH R@D W H U YK BV
EHHIRXQG

5REH& VD Y LY¥D MRHUQ H UTKES G M X WHDAQHAED ® - +

&DUWKDH®IQHVVHH
ODUFK
72:+20 ,70$<&21&(51

) JOLSSHHUYRRXH DWW KGR QIHG HUPWI BD V
SHUVRQBDXD LDIWMKE 0R R UGIH F H D DIQ& H U YZH.GWKVD L G&
ORRUBIHFHDYRB®P SD&\% D[ VBIRUWKRINUIMHIQ Q H \VEVDHYHD O U’
*HQ7RP+DU UL VRQIZEH FEK LJ VG H YXHGEE HLUQ H URGIK H H ¢
DQ®HGIRRIGUHVW
7KLWKHSGDRIODUFK
6LIQHG+ )OLSSHQ

67$7(2) 7(11(66((60,7+82817<

3HUVR @B3G 6 DEHIRRIHHW KHQ G H UV DXQWKR U WO L S SHQV
ZKRPDPSHUVRQBDXDLQ@BBZGRDWKS X HR URW KD BV KW'
IR U HJ MW H.RHAQX\H

'L W Q HPY X D QOEQ @ H DDO& D UW KDH®IQ H VKW K H'SG DR I0D U F

/| %&OLSIRYBAEOLF

+D QG ZULMWIAHEUS )OLSSHQ
% L UP L Q BOIPF K

OUV & ORRUFRFNZDB[DV
'"HDODGDP
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'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

< R XQH VWVRWWKH" "W R D QBEQ FODNMRHDODURWR X, GRQRN\Q RZ K H
ZKHUHDERRRW®WW L S SHXQK D Y\HL J QBYR X F REFMIV D W H R HRQXW
DQGHWPWR + )OLSSIMHQRWKRQ AKZ D\ QVKAD @ L WIKY
ORRUDHQG,DPRQOWANRI®O DB ZKDWD QY RHOBXWKH GRADYH
ORRUMHQBLVWRDIXUWKHUWPRUHTGHYHKMD VKD PRI KHHFR L
'DYH DGBWVROGRHWBEZ DD W URXW W HDH)AEH D U \HRVR/
,DPVRUWRD)ORFWLI+HDQ YYSDV,WU PQ RYH W\W U EQBVE O\VR
N H HXGP R VRAW KWL PHR SHR XD Q D P LIDUAH O Q & K\ TRWY R RIGH W
\RX®HQVLRQ

<RXWUAM X O\

6 $ )OLSSHQ

3 6+DGRX DO BBPGIRWKYLW DW HPRHIMIR ZR X 0GD & O YWHH Q
LwW

+DQGZULRWRH QG )OLSSHQ
7 K LMW RH U WIKIPNZ H U&R Q | H G HRID\E H IWUKZ-D B H W Z MHK@W D
WR DQBHORQUBRPSD®\"YHQQH\A\HHHPHEWHOH
&DYDOH[D¥ULIJDGWKDW 'DYH RRWH WDFRP ULRRIXU
W K U R X YHORZGND Q & X U U H Q BIHMKDGE K D U O RRAWSMKU R (DL@®
'DYHEDWJRRBQBUDYRO G\LRIRJ
$ JOLSSHQ

$33/,&$7,22502578$5<$55%$17

7+(67%$7(2) 7(;$6 &RXQRWBRFNZDOO

,0UV20J)YH QO B8R H U HEH U WIKIIDPW KHH U WRRK R R VW Q W U X\
W KSD\L R W KIHF FR PQWBQ G H E W RGAKIDWHAO ( ORRUZKR
ZDWSHQVLRGHKEW DRIHH [D D Q BK R MH@KX P EBDV DQG
ZKRVRIULJEQRQ@WWBRFNZDOO

7KWDISBHHQVLRQWU( ORRUGIL RGWKHGDRISXIXVW LQVK
WRRBRFNZRARQRWBRFNZDB[DV
7KIBHQVLBQH@ KKRPRIKHRZ @ Q@ KDL ¥ S O LFKORBWNI H O DV
WKHH QV L REH B FH

7 K DWKZD U U Z R MFDKS S O L ADWHLLREED GHR W K DEHDS SOWR B\ L
D @RAB D BWY K Q HH P5C3H Q V. B ¥ X EEWW BAD 1SG1 Q VL BQWU(
ORRUH

, 1 X U WRKHHUUWY IKNY V2D U U IIRQIVKAHK U UTHXCODWRADHQUREAH HRD V K EN\GV
SHQV L R\QRHKE-H \RWP \ NQR ZO D@BHOLHI

,DPUH O DVRHSH QV L REH MWK BPWE R\RWI LB 8 G UHWRF N Z D (
7H[DV

6LJQHIGIV2OJHQOH\

6ZRUWQRH | RRHN KL\G DR I$ X I XV W

(' )RUHIRWBUYEQIFQERHIRFNZBWORNAH[DV

&(57,),&$7) 81'(57%.(5

, $OH[0DUWILRHUWIKIEDVPX QG HUW@NMAE RFERFNZRARQR
5RFNZBWORNAH [DWK KW EKD URM KBERGRIOUVD ( ORRUZK I
GLH@'KWMRRBRFNZRBRQRWBRFNZB®ORIH [ DRFQVK H G DR
$XJ 7 K DWD IER GADBUHSDBBBUEDRHR QVKH G DR I$ X J
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*HQHUDWLRQ FRQ W

D QW@ K[DV/PR W KRS L QWR DDW U B IQWDISE OIIRUE R XEHGV V
W R/ KD 10® \2 O JYH Q OZK PP DN HWKIRUH JDISSOLFDWLRQ
6LIQIOGH[ODUWIQIBHUWDNHU

&(57,),&$7A) 3+<6,&,$1

,-) &RUUO\ GRHUWIKIPDSUDFWSKIWWLFDQ® KW W H (
OUW ( ORR WK HODNOO QPBWPR W KRS L QWRBMDL O P W
K HDW WR ¥ DM E\® K H X P DIVQ B PH

, 1 X U WRKHHUUWY IKITDVPR W KRS L QWR W YOHR U W XD U U IDEWR Y H
UHTXHVWRIXEHGV V XLHIB KD PRIW KIH R U H P H Q VS RQIHE® Q W
DFFR U GDIQ#KSD V VE\GV KHK L UW\ HHJKWKD\W BS B U RFYDIE

6LIQHG &RU O\
3K\VLFLEOOWHR¥NZDBD

20JODHOEDWHKH) IRU PR@MDMHU W LLRFRWMD WLRQ

&HPHW,IQVFUL RWRRQAYORXOQWH[DV
SJ S5RENZOIOBHPHWHU\

'DYL&GORRUH

0 (OL]DEHRRKWVZDYLG
SXQW

(GZDWGHOE\
-XQH
-XQH

7KHVHUD YHWBIR F DOMVHWR D FRKW KH U

3HQLQDURGIHIHBK ZDERWR®D )HE LQ@HQQHV Va&H Q)
RQ 6HS LQYHUWRRQWHQQHVMWWMGZ | DJHERUC
7HQQe&HQVREY -XQ LG@XWQORXQMWHQQHVVHNIWGZ

| DWRPBSDUHDIMHVE7HQQeKHLHR® 0DU LQ@H[DVe
% X ULQRXGWREHPHWSRENZBRPN ZORXOQMH[D VS *
OHPRULDO +HDGVVBRQWR

1L[R® DO GBHWDEHZDERWRD -DQ LGHQQHV&HOVRY
6HS LQYHUWRRQWHQQHVMVWNMGZ | DJHPRQWRWU
7HQQe&HQVREY -XQ LG@XWQORXQMWHQQHVVHNIWGZ

| DJH E7THQQe&HQVREY -XQ LG@XWQORXQMWHQQHV\
'LVWGZ | KRPREZLBRWIGHUOPHUFKDIHVE7HQI@B7HQ!
PR®W7HQQe+ HGLHR® 0DU

YLLL6DUBKQ BHOBKHEDERWRY 0DU LFHQQHVEHBIVRY

-XQ L@XWQORXQWHQQHVMWMWGZ | DJHE7HQQe
6KHELHR® 0D\ LGHQQHVVHH
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'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

L[ 1DQFAQJHOGROBKHDERWR® 'HF LIHQQHV&HBIVR

-XQ L@XWQORPXQWHQQHVMWWGZ | DJHE7HQQ

6KHPDUULBGRODZDKHXHURDUURBG)HE L@XWQDP
&RXQMWHQQHVWKHGLHR® 1RY

[ -RK@DUGAMOEAHZDERWR® 'HF LHQQHV&HBIVR Y
-XQ L@XWQORXQWHQQHVMWMWGZ | DJHE7HQQe
+HGLHR® 1RY

[L 6WHSKHIH&HOEAHZDERWRR® 0D\ LHQQHV&HBIVR Y
-XQ L@XWQORPXQWHQQHVMWWGZ | DJHE7HQQ
+HGLHR® )HE

[LL /XFWHOBKHEDERWBEW LJHQQHV&HBVREY -XQ LOQ
IXWQHORXQMHQQHVMIWWGZ | KRPRIPRWKHUB E7HQI®
E7HQRR W7 HQQe

[LLL -RHOJRBBOBU+HZDERWR®D 'HF LHQQHV&HBIVR Y
-XQ L@XWQORPXQWHQQHVMWWGZ | KRPRIPRW KF
VFKRR® E7HQI@B7HQRMRW7HQQe&HQVREY -XQ LOQ
6KUHYH&BRG®R ULARKX LV L DLW 3DUNYGZ | SK\VLFI
JHQHDDH PDU\UE'HF 7HQI®B7 HQRR W7 HQQe& HQ VR §
$SU LBGKUHYHSRG@RULAMKXLVLDQWGRFWRW VW
PDBRI \UE7HQI@B7HQRMRW7HQQe+ HGLHR® -XQ LOQ
6KUHYHSBG®R ULMKXLVLERQD

*HQHUDWLRQ
"LOOLDPUWRQE\-RKRKQVFHDE\+HZDERWR® $SU LFHQQHV!

&HQVRY 6HS LQYHUWRRQWHQQHVMHWMWGZ | DJHERU® QQe
&HQVREY -XQ LG@XWQORXQMWHQQHVMHWMGZ | DWRPHESDUHQ
DJH E7THQQe&HQVREY -XQ LG@XWQORXQMWHQQHVMHWMGZ | KRF
RPRWHKBUPBIJIH E7HQ@BR7HQRRW7HQQe&HQVRY -XQ LBRFNZD
&RXQWH[DBUGZ | IDUPRDU \UDJH E$SU 7HQIQR7HQRR W
7THQQe&HQVRE® $SU LQHUUBMEOPRRXQWH[DVLVWGZ | DJH

VDRI \UE7HQI@B7HQMRW7HQQe&HQVREY -DQ LODOOMOODYV
&RXQWH[DVLVW 20HDQEBY | KHDIBJH PDE7HQI®BR7HQRR W&
WHQ@ LBHDRK ODU LODO OO OCERXQW[DRHUWLILFDWAXULQ
2DNO BG G H W HUD O T\O OR/X Q MH [ D\

1RW HRL O O KOFU WIRQE \

*HQHUBWHYV

JURBRRQIHGBUDWBSSOLFDWLRQ

7' &KDPEHARFNZBRPNZORXOQMH[DV

$)),'$9,R2) :,71(66(6

127( 7KH®HX VENMD WHDWARUHGEZEWR HVVHV

7+(67$7(2) 7(;$6

&RXQRWBRFNZDOO

% HIRRIH( ' )RUH&R X QWG JRI5ER FN Z&RYOQ BW DRIHH [DR QVKEB S HU VR
DSSHDUHMGSHOBQG & ORRIZHK P USIHUVRARBEWRHWRH UHGEEWH] +
ZKEHLBWPHGX®YZR RQR D WKV DWKMWBHUVRADA®\&KDPERKMUHERY I
QDPHG S O LIRS WQ V IDRIQY KWWISHU VR @ QAWM KWW I7G &K D P E HI\O |
LQVKH U YRIVHER Q |HGHDQBM U | R WPKBEX WRIDVROGR M DL WRAODLEM |

3DJH R1 "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

KLR QVKHER D) (R UHJPISED L FD @/ R WHX U WNKHRVEZ K IO MYV KD IDGS S O L
L X Q D BAORX S S R URW E\®ID ERIDQV R UW

6LJQDWKUMQHY W6 6HOE\

6LIJQDWKUMQHV\& ORRUH
6ZRUWQBQGXE V F ULHEIHR&HINV K LY'G DR X CB\

(' JRUHH

&RXQWBGJIFRFNZORXOQWH[DV

'LOOMEHOEDVUDQ®WRIGIHG BHDWHRQ $IWKIUSHDWIKYLGRXFR
3HHBHOBSSOREBDVUDQWIBRZ3WQVLRQ

&RPSLRGQGIHGHBUBDWEHRAHRUG

&DUG

6 HOELO O AR * *RUHTNQQH\WMIHVD O U\
&RQIHGHUDWH

SULYDWWILYDWH
5HIHUHBFH: DU GNOHIGB KO E\ %

&DUG

6HOE\ %

&R) 7HQQHVQHH
%HFDBBRBW&RQVEBOIYGEWQ QM DERXSW p
&RQIHGHUDWH

3ULYDWWLYDWH

5HIH U HBXFLHE D U GLVOZLGABKI OELO O LD P

&DUG

6HOELOOLDP

&R) 7HQQHVQHH
%HFDBBBW&RQVROISGD MMAGQ DERESW u
&RQIHGHUDWH

BULYDWWLYDWH

&DUIXPEHUV

1IXPEHRUWPHGLFDOBNUHLQ
1XPEHRUBHUVRB@BOKHUHLQ

&DUG
&RQIHGHUDW®

%6HOBYWR' 5HJTWQQH\O\RDH/
$SSHIRUZRPSDOXVWHRUROV KRU JD Q L [ POVALHRG@ R YR OD U F K S U
(QOL\WOWHMG DWDVKYEGRH 3LFNRW®WH UL PG
/IDVS\DLE\S$ - % UR MMM F
3UHVROQWEVHRWHVHQW
7KLRRPSDZDWQRDWDULWRKFDHIWD S WOXQOKMRMESDARRPSDQDQG
&RPSDR\WSHILPHOWQHV,QHHQ W U\

3DJH R1 "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

7KHYSHJLPHEWQH V, QHMHQ@DWR U J D Q LREE DWHH YALF\H PXVWHU
L Q WRWH U YR VHEHR Q | H G Hs WIDVWBKIVX V W DQGH RUJD@D\HG
$SER$SWULO WKHY WK WK WK WK WK WKDQGW5HJLPHDHVW HV, QHBIQ W
D Q & K H"'9% D W WIDHOLQRI\E\KHDHS 8 R R WZHHWRR Q V R O D&IFRUHRGA/® KV
&R QVR O 56D WRHBRIW Q H V, Q@ HBIQ ZKU\ZK \3 D U RDWUWEH H Q V ELR&JMRD \

&DUG

&R QIH G HUDHADH

%6HOBYWR 5HJTWQQH\OROH
$SSHIRUZRPSDOXVWHRUROV KRU J D Q L |PDVLHRG R YRIOD\ -XQH
(QOLWIHG BBDWDVKYEGRH 3LFNHRBWUIRRGPR
/D VS\D LEB\& D (W V N MQRS U BB
3UHVROEVHRWHVHQW
7KLRRPSDZDWQRDWDULWK WD DS WOXQOKMRMESDARRPSDQDQG
&RPSDR\WSHJILPHOWQHV,QHHQ W U\
7KHYSHJLPHEWQH V, QHMHQ@DWR U J D Q LRE® DWHH YALF\H PXVWHU
L Q WRWH U YR VHEHR Q | H G Hs WIDWBKIVX V W DQGH RUJD@D\HG
$SER$WULO WKHY WK WK WK WK WK WKDQGW5HJLPHDHVW HV, QHBIQ W
D Q & K H"'9% D W WIDHOLQRI\E\KHDHS 8 R R WZHHWRR Q V R O D&IFRUHRGA/® KV
&R QVR O 56D WRHBRIW Q H V, Q@ HBQ ZKU\ZK \3 D U RDWUWEH H Q V ELR&JMRD \

&DUG

7HQQ
‘P BHOBYWDSWPHV&XOORRPSDQEHITWQQHV, QHBIQW U\
$SSHIRUZRPSDOX VWSHRWDRW KRU J D Q L | IWLHRGE@ R YUHR®IDWHHED VO WRQ
-DQ
-RLOQHR@ XD QBQUROMHG DWDVKYZEQB\&RO * 3LFNHRBWULRG
PRQWKYV
IRWHBQ$FRWKHJILVORWMKQB H VWK DO H @ XS\RHR®I D F&R P S DR
9 R O X Q WUHRIRURGHV DLYRHKER Q | H G F/WHIMIW WARHI H W X W@HSG M X WHDQQHAU D O
211LFAH VDK L HZIKD Y LMQKQHD PR IH D FIR O X QWHHAHRUL@H. G @ @ X @R R N

& K LW W KRN XWDIRHAB VORNHH Q Q H V V H H
SHPDUNVDQVIMRIHGLD Y DOM [FKDQBBEH WD HF
7KLARRPSDZDWQRDWDULWK WDV DS WOXQOKMRMESDARRPSDQDQG
&RPSDR\WSHILPHOWQHV,QHHQ W U\
7KHYSHJLPHEWQH V, QHMHQ@DWR U J D Q LRE® DWHH YALF\H PXVWHU
L Q WRWH U YR VHEHR Q | H G Hs WIDWBKIVX V W DQGH RUJD@D\HG
$SER$SWULO WKHY WK WK WK WK WK WKDQGW5HJLPHDHVW HV, QHBIQ W
D Q & K H"'9% D W WITHOQLQRI\E\KHDHS 8 R R WZHHWRR Q V R O D@IFRUHRGA/® KV
&R QVR O 56D WRHBRIW Q H V, Q@ HBIQ ZKU\ZK \3 D U RDWUWEH H Q V ELR&JMRD \

6ROG I$ISSPL FIRWBRQ VLR Q
IDPHRISSSOLFDQHHOEDXIPRERXQW\
3RV2WILFHUUMIDV

)LO BXJ

$SSURBHSW

3HQ V IDFO® RIZHREM F

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

JRUB)RBVHRIERO G LKRISU HQ Q G L J&IQM XPVWDQFHYV
7+(67%$7(Q2) 7(;$6 &RXQRUDXIPDQ

% 6HOBWRHUHENBSSOLPDRKERP P LV V IRRIHOW LIRS H Q V WRG!
JUD Q WHXG) GW KHHF WD V VE\GV K H'S/ H J L V O RWXKEHNN DRIHH [D D Q B'S S U RYSH

RQVKR O O RALRIXQ G V
,HQO LD Q&HU YLHYB KAH. O L WHDWYR. IVHKEHR Q | H G Ho WMIDWEHK M MQKZHD B H W Z MK
6 W D W MAKBHD L V' MV VDKW K DBALGRGH V MUGHMR Q | H G /BHIIW B R 8/X U VQIZ® |
ZDWR\DQ® UWR\ GXW\QGQHYBWQWLKIROXQWDLQ G BB \RWS X VGV k
VDIVGHUYEZRB®WDWRQR UGEDR K DRI K G U H Q BWIMNKE Q J MR RHN IRW H
*HRUJR @D\ WK FDX VIO RREDDQGXUUHRBHASREW/HH*LYGD\D A
FDX VWK KD YEH HEE R QI GFH. W [R MXE.W DWALIQ § H LVRRD Q X D U\ ' DQ(
K D YEHH HRR Q W L Q X RYEFRL\W LR MGGHV DRATHH [ D VG R X U VWKV IWAKHDOAR RKAR O
DQYDW L FEQ\IDOALHR ¥ R X QRWI\LEKIL FSKD \ P HDV D O R UM HR/I SHDQQXP
QRKIDY,Id Q@ Q FRIRIRP QR W KHPLS O R \ FRHRDWKHRX UZFKHD W HYKHL BDKP R X QWARY
SHDQ Q X®RER U H F HILLYRP QV R X WA W HFPYRHQUHRR W KPHHLD QRW X S S

DPRXQWEYOQDWR KHX R SHDQQXPRERRZQ®\RZQLIRRERHV
DQ\RRRQ GV U KR/BY EHQ HRIKWH) RER HPX ZL IRZQQ RER HDVQ \R AR Q@ GV U KR
P\ZLIHVWRWHR S HLWNKH 3G U V RRQOLQH B L WIKGHIR WR O L RHW KIHV V H V
YD ORIR Y HRW W K R X V@ROBH] B ¥ X RIDKHR P R W KY-D OK I8 RRAR UMW K D Q
QRERUHFHRYELBSHQVLRRP QR W KHLD R/B RW K8HQ L VW M® VRIJY RIP Q \
RW KHRX UBP € @& K [D/PQ RMQ. Q P DRWHKER Q | H G HRIPWHD GG R X U WEKAHIMWKDY'
DQVZHUYN® KR O ORZLQV WD BRR Y X H

'KDWVYRXDJH" \HDWARSSULO
'KHUBHURXRUQYHUWRRQHWDRIHH QQHVVHH
+RZORBDYVWRXHVLG@IB[DVELQ BB U F KX \HDUYV

, QZ K DARR X @R\R XU HV L GHX P D Q
+RZORBDYWRXHVLGMBIFR X @Q\BK DIVWR XSR \RWI LB B G U HBAf'HD U V
7HUUMHDYV
+DYWRXOSSOIRDSHQVXKRGWUKER Q| HG FHUHIMW BRRZQBHHOHMHFEWH C
UHMHNWHWHRQBKHUHD YERMSSOLHG
'KDWVYRXRFFXSDMWLRAR QJDUMR QH'RWE WHRQJD M. E@QHDUPLQ
, QZ K DBAW DANDMNV KR PP D Q@KL KR X/ H U YRHUGI D Q L PHH®'Q HV V H H
+RZORGLRXYWHUYH'YHBRVVLWREHD\WHQOLVW® 8 QW KD UWHD UV
PROQWIQOLWEHGO GLVFK DLD\H

KD \®D W KHH VRWRIXFUR P SD QX PER E D W W D € I RRRIE B"W W HUQ 'L MW@ H
&RPSDQY! "YHQQHVQHBHQWUD QVWRLUKBPSDQQBDFRQVRO LG
WK7 HQ Q H\BMHYHD O U \

,IWUDQVIHBREBRPPDQ®QRWXHWMLRHWUDQYDHPRIFRPPDQQG
WLRH/HUY IBFHU YH&RPSDYY PR QWKW HA/R\P P D QEBO/P R VMDIQ & K L \
EHFDFRQVRORRPWBG\ WKHQQHVEHHYWEOGREDU

KD \E U D QRAW KHH U Y& BE@& XH Q OLLQUMVD | D B Y D D U W LRO@BIY\('Q O L V@ H
,Q1DQWWD Q V MARIYHEEO U\
JFRPPLVVLRIQHEGEWIUH VL ZHKQMD YR XUD @ GLRIEXWIRW
FRPPLVVLRQHGDWH

,IGHW DIRWISE FLBOY XKD W KMHDR IF R Q V F U LZKWDER B/ KHD W R URIX U
VHUYREBRORGLRXHUYH'VQRFMRQVFULSWHG
+DYWRXNUDQVWRWKBQBURS RIDMWN L QBRW KHXUS RVEHFRPDQJ
EHQHILRDGWHKQDZ+DYERW

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

'KHUH | RRMESH W L VELURDAWKIOMD' S SO L ARWH R Y E RIS S U RYRIGX FRRW K H U
SURFHHEHQEW KHJ HP LYWWBIH T X [EVBIBZ
6LIQDREKSSOLED®WHOE\

6ZRWQB QGXE V F ULHEIHR&HHW K L&D R I$ X J X \BW

-DPHY &RRO&RX QWG JH XIPERRXQWH[DV

$)),'$9,R2) :,71(66(6

> 1 R WHK HBP X VEAHD W H DWVARRU HGEEWB HV VHV

7+(67%7(Q2) 7(;$6 &RXQRUDXIPDQ

% HIRRMHADP HY &R R O&R X Q-W G JRIL. D X | P &R X Q W DRA7HH [ D R QW K& B\

SHUVRQBOBDUSIGDUNHUYRR % XU IRK® USHU VR @RAMRHWRH

FUHGEEWH]HKREHLBUWP HGX®Z R LIRXRDW W DWKMY WS H U VR QR &2 \%

6 H O B\ KOHE R QD P HDGS S O LIRS WQ V IDRIQY KWWISH U VR G R &M KW WD L G %

6HOEKDEHHIER QDR GH VL G HWY ¥ M@V DRITHH [ DWL Q& H LVRRD Q X D UB\
DQW KWWHKD YRR QW HUBH\RG D L P

6LJQDWKUHQHVY¥ 3DUNHUVRQ

6LJQDWKUHQH\GE % XUIRUG

6Z R UWQOB QG X E V F ULHEIHR&HHW K R¥G DR I$ X J X \BW

-DPH¥ &RROH\

&RXQWGJIIDXIPRRXQMH[DV

$)),'$9,R2) :,71(66(6

ISRV V L\ RHZRL W Q HV K RIXKADG\VHH U YZH.GWKKHS S O LIFQY @AU PD Q G V RO H W
W K HRWI L W K MR WGV K IR DWKK M RX URFIMIQ R Z O HDGJWIR L Q | R U P D W1RDG L
DSSOLHADUPWIVYLFH

7+(67$7(2) 7(;$6

&RXQRWRFNZDOO

%HIRRMA : 5HHV&RXQWE JRIERFNZORXQ W DRNHH [DR QVKEB S HU VR
DSSHDUB®RRWHK A USHUVR@RAEMRHWRH UHGEEWH]ZHKRE HL 8P H
VZRURYQR D W W DWKHDR/\S H U VR Q B DXOD LOMWWKGR U H J BISGD L B R G\KW WH
IDF WMWK UIMKEW DWHP B GME/LY S S O L ADWHRR QIHFEVU XWR/ KEHH \RWV K H L
NQRZO BW®EH O DIQI& KWWK D YRR Q W HUM KA/® D DR) & D IDGS S O L AKDEWIWN
JRRBQBJHHREBLVKRRRG' & 0RRUMKUWKIHLRD W KR O O RIDIFMR X F
W KIHS S O L ACHQUWIL@VHER Q | H G WP WeHN O WAIB XWR X UFIMQRZOH G JH
,VHU YLHIBKIHU PAL WIS S O LIFQ QN D GBI R RGR O G, IZIW L WK FF R Q W L @ X\BKE
M R L @/HWD Y DIRWAZ\RI D U V

6LIQDWIKUMQHVE ORRUH

6ZR WQB QGXE V F ULH HR&HHW K MG DRISXJ $

&RXQWG JFRFNZOROQMH[DV

&(57,),&$7X) 67$7($1' &2817<$66(6625

, -QRDW I8 WDMQGER X 9V H VIVG/BER X QRAB B B B B B B B BSBBEREZHH [ D & R

FHUWIKID We 6 HO R\ LXL | IR B LW U X VRMWM B X Y RIHIT/L | H K R VQHD PHW L J Q\M

WKRUHJPISSOLARWSRQV XFOE W KSHF WIW K H'S HJ LV O DV S WIRNHA O
LV KD U RN KHD Q@ SH UV BQRG WRBRWD IFR X QW WK WDWBBU VR

DQBL[HBWKHVHVYBGRIBRW KLRIOD UV

*LYHQQ GPWK D QW KLEDRI$ X J X \BW

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W
-RK@DW AW DMQ&R X QIVWVHVVRU

&RSRRULJLQVEKDUJIH
W RJ@&D UGB H D G
+HDG 4XDBWHDORY V' 0
'DVKLQJWWDRAD\ WK
7KEKKQGHUVIDBAHG D\R KK HY'S HJL P HR@MVD Y D ORJB B B Q/@\H DUK [YW Q R W
EHDDW PVJ D L @\WaAD L VGMV® W IR H U LRDL YDHQL Q IR U P AR QR QO L @/DW\
ZKDW VRHYWHO H BYRG HWRA KREOLIJDWLRQ

% 6 HOR\RE* WK HQQHWRMHYHD O U\
"HVFULSAWLR®WHWQFKHYEBHG(\HV*UDWRPSOH[XQDEM@HDG
,&HUWALKWYSHHE R Y3HD U ZDMN LY EQPH R W KGIDWHR YH L WRAWRIROOR Z L (
FRQGLWKRER QH P H5G1 U VRIO O R¥ R B WW R QKR P H) RWVR HG L V W XEU W/HK (
D X W K R B MWKEHD IV MV W IRYR Q@ 3K HD F F H SWKE IV U RDOGHB E H W KOHD Z2\K L IZHd L
LORUEKHWKHJIHVLGHYV
%\2UGRBUHOEWRHLQ:,/621
/RWE U D K DSPD/SIVQ $F W BQR Y RV WV KD O O

$33/,&$7,22502578$5<$55$17
67$7(2) 7(;$6 &RXQRVDOODYV
, 0UV & 6HOBWR H U HEH U WIKIIDPW K3H U WRRK R . W Q W U XWKEHBI\G&. R W K H
D F F R XIAO\BO G H E W RGAKIDW 96 6 HO Z\K Z D\DS H Q V L R @WHKEHV DRAHH [D V
D Q BK R OLHDK P E HW DQBKRVRULIJEGRQWDXIPDQ
7KWDISBHHQVLR QH&HO B\L RGWKHY'GDRIODUFK LQKMRZRPIDOODV
&RXQRVD O ODW[DV
7KIBHQVLBQH@ KKRPRI / 6HOEKR DWHO DVRHKEH Q VL R Y/HRWD
7 K DWKZD U U Z R MFDKS S O L ADWWHLLREBED GHR W K DEHD S SOW R B\ L Q (RAB D BWY |
H[SHQUR¥ X EWMBID ISGHHQVLRQHU
, 1 X U WRKHHUUWY IKNY YD U U IIRQIVKAHK U UTHXODWRADHQUREAH HRGD V K EI\GV KSHH Q V L RAGR
W KEHH \RWP\ NQRZ O D@BHOLH |
,DPUH O DVRHEH QV L REKHEL G DD & KPWK R P HY @V KR RYD O O &R X QRN \
"D O O®W DRAIZHH [D W KPWE R\RWI LB 8 G UHW V 2 O H D QEGAHWHBIGWO D[ D V
6LIQHBF® 6 HOE\
%HIRRHE 6 6N L OSHVHRIBIL U FRARX\U@Q R W K&HR X QRY D O O ®W DRAHH [D V
SHUVROBOBDWHG & 6HOZKREHLAWPHGX ©ZR GQBH UWRQGLJIJW K H
IRUHIJRMODIWHPHQW

% 6 N L O&RA& O HWUPIQ (RW O O®R 7H[DV

&(57,),&$7) 81'(57%.(5

,* ' 6P LWEKE HUWIKIIDVPX QG H U W@/NAIE RP D O OBR X QRY D O O ®W DRAIHH
W KIKD 6KDURM KR Rl % 6 HO Z\K R L H@ KR RQD O O®RXQRNADOOD’
6 WDRNHH [RQVKHY'"G DRIODU 7 K DWW IEGR GAD \E X U ILGK2AD N O B.®I® H W H
Z KL KD R F DIV KBHR X QRN D O O ®W DRA7HH [ D Q & K [DVIPR W KRS L QWR BIW U D
K H U IDISG OIRNUE R XEHGV V X\WB KD I0&V & 6HORZWK P DNHWKRUHJRLQJ
DSSOLFDWLRQ

6LIQHG 6PLWIQGHUWDNHU

&(57,),&%$7A) 3+<6,&,$1

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

, +HQ®BODO' GRHUWIKIIDPDSUDFWIKWLFDD® KIDW W HQ G4HE3H O EQ
K L® D VOO @OHMB/PR W KRS L QWRRMYL O P ZGIWWH Q BQH X PR QPLDNV UD O
UHJXUJODWLRQ

, 1 X U WAKHHUUWY IKIRDVPR W KRHS L QWK YOHR U W X D U U IDEWR Y T X H V WRIXEHG
LV V XIHWE KHD PRIW KCIH R U H P H Q V3. RQIHE® @ WR U GDIQE KI®/D V VE\GV K H
7KLUW)YHILW R OGBS U ROMDHUGE K

6LIQHIBQBOM 3K\VLFLDQ

3K\VLFLDEIWHVVLOV RQ G DO ODN[

02578$5<$55$17$&&2817

'DOODW[DUD\ WK

67$7(2) 7(;$6

7ROUVXFW® 6HOE\

:5,7($''5(66 3/$,1/< 2 O H D QEGAHUWHBOVOMH D V
$FFRXRUGHDRMKHQVLRAGHU &RXQWXIPDQ

3HQVLR QBIRH QX ODO O MDFUWRQE\

$FFRXPQWBN. WHP LEX®BRUW XDUUZXQWREH. VVXIRER UMK B RL URO OD |
7 K HD E R D F R XROW 7KLUWV'ROODWYXGWBQBQSDLG
IXF®& 6HOE\

6ZRWQB QGXE V F ULHEIHR&HHN K LYG DR 0 D\

*H R U 94D DRLAMHEIRX B /L YHSS H DO VRI7 H[D V

/X F\& D U R GBLHMHINW KGHD X J KRASHRE HIHWIDNQ & H O 1963DQ QHKANEND ER LR 'H |

LFHQQHVVY&HIQVREY -XQ LGRFNZO®XOQWH[DBUGZ | PDU
\UVFKLB®DYWH E'HF 7THQIDBO$PRW7HQQe& HQVRE® $SU LC
7HUUDOOPERXQWH[DVLVWGZ | DJH VWDRI \UVFKLORUQ> @

&HQVREY -DQ LODOOMO OLRXQWH[DVLVW 20HDQEEL | PD!
DJH E7HQI@BO$PRW7HQQe+HGHDRWK 0D\ L QD O O'M\O ODRVX Q W\
7H[DWHUWLILFDMWs# X ULQ@DN O EBGG HW HUD O T\ OSCRX QWK [D\b

1IRWHMKXF&DURGH@N
*HQHURW/HV

'LOOMEHOEDVUDQ®WRIGIHG BHDWHRQ $IWKIUSHDWKYLGRXFR
3HHBHOBSSORBBDVUDQWIBRZ3WQVLRQ

©,'2:96 $33/,&%$7,225$3(16,21
1IDPHRI$SSOLFOUQMF® 6HOE\

'DOORX QWRVAMILFH 20HD QGAHIO ODW[DV
JLOHSULO

$SSURSSIGLO

3HQV I$SR®@ R PHR®D U F K

/RG 6PLVWKRPSWURINEREFRXQWV

JRBVHRILGRZR/I6R O G LIRS HQ Q G L J&IIQM XPVWDQFH YV
7+(67$7(2) 7(;$6 &2817<RIDOODV

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

,0UV & 6HOB\RKHUHENBS SO L ADRHKERP S W URREXEHRERF R X (RDV
SHQV IMREH U D Q WHHXG G W KSH WD V VENGV KZHK L U W \/ MKLMOGR \WXKEHR DR H
7H[DDPQBSSURYHAH RQVKR O O RALRXQ G V
,DPWKH.GRZ % 6HOBHFHDYHKES HS D WWKRERIQW KH'\GDRI0D UFK '
L QV KR X QRWD O OLBW K6HW DRAIHH [D V

, KD YQRIRWH P D UWLLGVBHGHH DRVIK\ V D IKX V E DRYGGG R/ R O H R/ ® WK [\ V
QHYBUYRUBRMB\ VD KXV EDDG® KM YHRO X Q IWPLQ G KQ X U KQWL |
E XWH P D LIQLHWGEU XBiL WIKQXGMD Z PX.OK SV W KGHD \R I L& H D WZKD \P D U UWIRG R Q
WKH'"GDRI$S UL O L QV KFHR X QRB\X W QID@ K6HW DRAHH Q Q HV VH H
0\ KXVEDWRHD L G% 6 HO ENQ O L B QV&HU YLHYB KFH. O L WHDUYR. IVHKEHR Q | H G H
VHUY LEB YEH HIU H V L ® MQKGAV DRAIZHH [ DWL Q § H LVRRD Q X D UB\ DQG
K D YEHH HRR Q W L Q X RYEFRL\W LR M/GEHV DRAZHH [ D VG R X U WKV WAKHDGNR) R W
UH F HIWYRP QV R X WZFK-D W HPYRHIUR R W KPHHID QRWV X S SR P RIX Q WQ @ DW R/ K H
VXRI SHDQQXPRE®RRZQ®\RZQLJIJRRER HDQ\R QR @ GV U XKR/BN
EHQHRIXWH VWRWHR S HHLWAK H 36 UV RRWOLOH 8 L WIKGHIR WR O L RHW K H
YDORIR QWK R X V@RIOCH] BU X RIWKKGR PR W KD ORIBRRW HU  Q RGR
UHFHRPELBSHQ V LIRRIP QR W KSHUD R/BU RW KBHD L VB MV VRIIU RPQ R W K H U
VR XUB @ GG R X U WK DKM YWHQ V Z H U Y RVQR KR O O RZLIQV W B V X H
'KDWVYRXDJH" \HDUV
"KHUBHURXERUQGBXW QORX QMA\QQHVVHH

+RZOR ®D Y\IR XU H V L GQV®BHV DRIZHH [ D W L Q& BIU F K
+RZORBDYWRXHVLGWERR X RUR XU H VB G ®U H\DVE K DIVWR XS8R \RWI L
DGGUHWWDUV 20 H D QGHWHBIGWO DNV[ D V
'"LORXKXVEDIUIDS HQVLR@IL YKHLM. @K PEHU

:KD&®D VYR XKIXVE D QXGY® P H:"L O O XU WIRQE \

K D \®D W KGID \R I L& H D WOKD'U F KWK

, QZ K DBAW DANDHWR XKXVEDGBRP D QG L JLRDDIQ L FHHG'R

+RZOR QLR XKXVED/HE YHN QR ZGR XILYGD WHQOLVWOBQW KD U.
6HHR

:KD®DW KHD PRI®HVWRWHERPSDRWWXPERWKED W W D @ I RERI& W \R
DUW LLAGZKH.BR XKIX VE DAH® Y HEFZDW UD QVIH BBEBU D (RAKH U YW RH
D Q R WIKLMWI L RHWV U D Q& HWVF U LRSIMRIARRD Q QW L RHV H U Y IVRAHB Q V Z\W R
SDUDJUDSK

1DPEUD QAKHU YLLE KL KR XKXVE DAH® YHICH WK®IWD (FMBYD DU W LR
WKMD YRILFRPPLVVLIRRERGILEAWKHHV L CHPWON CLRIG X WR\W G HWEL
IRUSHFUBOYXBHWHKIMDRIFRQV F U VEKGDR\ER VM F\KH U Y DMV L RV HU Y L
6HHR

+DYWRXNUDQVWRWKBQBURS RIDMW L QBW KHX US RVEHFRPDQJ
EHQHILERDBGWKQD Z1 R
'KHUH | RRMESH W L VELURDAWKIOMD'S SO L ARWS RQV PR E HD S S U RYBIBX F K
RW KSHAR F H H 6 HQDIEQV KHU H P LYWOWBIH T X IEVG B Z
6LIQDREKSSOLFRPEG6HOE\
6ZRUWOBQGXEVF ULHEHR&HNKLY'GDRISS S
SUFK $OORRX QWG J'IHO OSCRXQMWH[DV

$)),'$9,2) :,71(66(6
>1RWHKH BX VEMD WHDWARUHGEZEWBHVVHY @
7+(67%$7(2) 7(;$6 &2817<RIDOODV

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

% H I RRIHS$ U F& $ 0 O MR X Q-W G JRII' D O O8DR/X Q BW DRIZHH [DR QVKE B S HU VR C
DSSHDWHKE)GHUV IZKIBIGSHUVR @RB EWRHWRH UHGEEWH]|HKREH L )
PHGX®ZRWIRDW KW DWKMWSHUVRAERABKOW & 6HOB\SS O LIRMQ W
SHQVDRIQKH. GRZ % 6HOB\HFHDY MGV UOWKD AWKH. GRRZ: % 6 HOE \
GHFHDWK@WSHUVRQDREWKDKW D@ RWH P D UWULLGNBHGH DRVKHKIX V E D (
IRDKRWHH UY ILFMKCHU PXCK A O D IDFS\H Q V IDROQEY KW WK D YGIR. Q W HLUGM KA/ D L
6LJQDWKUMHQHVY :LOOLDPYV

6LIQDWKIUMQHVY 7D\ORU
6ZRUWOBQGXE VF ULHIHR&HWKLYGDRISS G

SUFK $OORRX QWG J'IB O OSCRXQMWH[DV

$)),'$9,7@) :,71(66(6

7+(67$7(2) 7(;$6 &2817<RIDOODV

% H I RRIHS$ U F& $ 0 O R X Q-W G JRII' D O O8DR/X Q BW DRIZHH [DR QVKEB S HU VR C
DSSHDWHKE) GHUV IZKIBIGSIHU VR Q@R B ERHW RH U H G L AIDEIOHKRE H L (
E\PHG X ®Z R URIR D W W DWKNYWISH U VR @ Q G\ KOHE R QD P HDGS S O LIRBOIY V
DQWKWWSHUVRURBWKWWD I0&®V & 6HOEDEHHIERQDRGH VL GHW!
R W K6HW DRAIHH [ DWL Q § H LVRRD Q X D U ' DQW KWWHKD YRR Q W HUGM K MK
FODLP

6LJQDWKUMHQHVY :LOOLDPYV

6LIJQDWKUHQHVY 7D\ORU

6ZR UWQB QGXE V F ULH HR&HHW K LV\GDR I$S O

SUFK $OORRX QWG J'IDO OSCRXQMWH[DV

$)),'$9,R2) :,71(66(6

ISRV V L\ RHZRL W Q HV K RIXKADG\HH U YZH.GWKKHS S O L AKOXQYE INYGKOHU PD Q €
V RO HWK HRPWBI L WK MK H\PW D WGV K IR DWADIO YR L Q IR U P D WLIRIDE KR P \
VHUYRIBIS SO L KDXQY\E DD G

6HH

&(57,),&$7A) 67$7(31' &2817<$66(6625

, - L OHR U WBRADDDAQHS R X QB H V VR/BEHR X QRN'D O O ®W DRAIHH [ D & FE H U WIKID
OUVXF® 6HOEKRVQDPHYLJQW®W KR UHJDISED L AR RQV LXRIEG W KHH
RIW KHK L UW \/ WIKIMOEDVE SUWIRYSHA. O LV KD U R KHDJR B IFR X Q W
ZLVWDKR P HV WH/DKHD OKIH2 'R O O DIQ\B IR W KSHUR S HIHB\G H U V RRUDROVRA
W KY-D ORIH2 'ROODUYV

*LY QQ GPWKDQWKL\GDRI$S UL O

: L OHR U WBRNDIWGHBE R X QW H V V R U

$33/,&$7,22502578$5<$55$17

7+(67$7(2) 7(;$6 &RXQRYDOODV

, /| 6HOBWRH U HEUWKIIDPW KH U WRRK R R W Q W U XWKAHBI\G. R W K H

D F F R XIAO\BO G H E W RGAKMDWXIF . 6 HO Z\K Z DWDS H Q V L R QHKENV DRAHH [ D
DQBKRVH@KXPEBRDYV DQBKRVULIJEQR@BYVDOODYV

7KW DISH QVLRQIHBUGHO B\L RGWKHGDR 0D\ L QV KIR RYD O OBR X C
RIDOODW[DV

7KIBHQVLBQH@KKRPRI / 6HOEKR DWHO DVRHEH Q VL R YHRW

7 K DWKZD U U Z R MFDKS S O L ADWWHLLREBED GHR W K DEHD S SOW R B\ L Q (RAB D BWY |

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

IXQHH M QVBY X EWM BD ISG Q V L RGAHRUG H O E \

, 1X U WRKHHUUWY IKNY V2D U U IIRQIVKAHK U UTHXODWRADHUREAH HRGD V K EI\GV KSHH Q V L RAGR
W KEHH \RWP\ NQRZ O D@BHOLH |

,DPUH O DWVRHSH Q VL R @HRUIV KPWS R\RWI LB E G UHW V % H X 8AM®D O O D[ D
6LIQHG 6HOE\

6ZRWQRH | RRIHN KL\GDRI0D\

) 0 BKHOWRW BXE QIQFQ R W O OOW DRI [D V

&(57,),&%$7) 81'(57%$.(5

,) 0 6KHO SR UWIKIID/PXQGH U WE/NAIE RPD O O®R X QRN D O O ®W DR\ H
7H[DWK[KWD EKD URM KR GRIOUV XF& 6 HO Z\K 6 L H@V KWMR RQD O O®R X |
RI'D O O®W DRN7HH [DRFQVKH G DR 10D\ 7 K DWW IER GADB UHSDBRBEBUED (
PHRQVKHGDRIOD\ D Q@ K [D/WR W KRS L QWRDIW U D IWMDIS OIRUEK R
EHVVXWMB KD UG 6HOEKRPDNHWVKRUHJIPISSBOLFDWLRQ

6LIQH® 6KHOWBGHUWDNHU

&(57,),&$7) 3+<6,&,$1

,/ & 6DP\VGAFHUWIKIIVWPDSUDFWIKWWLFD Q@ KIDW W HQUBVHGEE 6HOE!
K HO DVOW HMBPR W KRS L QWRRMDL O P ZOWHH UH BEPEQ OPARFDUGLW
FKURQHBKULWHYV

, 1 X U WAKHHUUWY IKIRDVPR W KRHS L QWRQY YOHR U W X D U U IDEWR VI T X H V WRIXEHG
LV V XIHWE KHD PRIW KIH R U H P H Q V3. RQIHE® @ WR U GDIQE KI®/D V VEN\GV K H
7KLUW\ HHJKWXDW B S B U ROMDHGF K

6LIQHG 6DPV

3K\VLFLIBQWHYV WK

'LOO DU WRQEQXFEDURGHBMRKHXHUMD UURBG$SU L@XWQDP
&RXQWHQQHV¥HHHKDGFKLOGUHQ

L 3UXGHHUGHOBKHEDERWRY )HE LG@HQQHVW&HIQVKE

-XQ LOGRFNZO®OQWH[DBU'LVWGZ | PDU\U FKL

E OLYH EIHE 7HQ@B7/HQRRW7HQQe&HQVRY $SU L

SRFEFNZOROQMW[DBUGLVWGZ | ZLIWWDRI \UVFKLBC

ODYH E7HQI@B7HQRRW7HQQe& HQVREY -DQ LQDWH

SREFNZOROQW[DVLVW GZ | ZLIBJH E7HQI@E7HQRRW

7HQQe&HQVREY $SU LQDXIPRRXQWH[DBUGLVEZ

| ZLIWWDDJH DJH E7HOQI®R7HQRR W7 HQQe+HGHDRG
2FW LGUHF.DXIPBRXQWH[D&HUWLILFDMWs# X UL® (

&UDQGEHPPWEUDQGDRI® BRXQWH[DY$*OHPRULDO

> @

LL OLQQ%HOB\KHEDERWBYJ LGHQQHV&HBIVREY -XQ
LGRFNZORXOQWH[DBUGZ | DWFKRR@UH E$XJ
7HQ@B7HQRRW7HQQe&HQVRY $SU L@HUUBMXOPDQ
&RXQWH[DVLVWGZ | VL@WU WHDFXHUFKRRG Q@ B

7HQRR W7 HQQe

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

LLL :LOGUHROGPOBKHEDERWRD 6HS LJGHQQHYV M&HIQVRY
-XQ LOGRFNZORXOQWH[DBUGZ | DWFKRR® E6HS
7HQI@B7 HQRRW7HQ Qe+ HGHDRWK 'HF L QD O O'\O ¢
&RXQWH[DW&HUWLILFDW#%HXUL®BVW @®BORUIDONDOOD
'DOOSRX QMH[D\b

LY *HQHYROGBHGOBKHDERWBOS LJH[DEHQVREY -XQ

LGRFNZORXOQWH[DBUGZ | DJHEGB6HS 7;IDR
7THQRRW7HQQe&HQVRY $SU LGHUUBMAOPBRXQWH[D'
'LVWGZ | VLQ@WUH RIILENE7HQI®B7 H QR &7 H QQo

&HQVRY -DQ LODOOMOOCLRXQMH[DVLVW 20HDQ
6VEZ | QH[GWRRWRDUHBMIH E7; IDB7HQRR W7 HQQe

&HQVREY $SU LODOOMO OECRXQMWH[DVLVW 20HDQ
6VGZ | ZLIWWD®W DJH E7; DBV HQRRW7HQQe6KH
GLHR® O0DU LODOOMO OLRXQMH[D G

Y /HVWIOR\EHOEAHZDERWR® -DQ LQODWHRFNZORXOQ W\
7H[DWEHQVREY -XQ LGRFNZOR®XOQWH[DBU GZ |
DIJHE-DQ 7;IDEVHQRRW7HQQe&HQVREY $SU LQ
7HUUDOOPERXQWH[DVLVWGZ | DJH E7HQI@B/HQQ
PRE7THQQe&HQVRY -DQ LODOOMO OCLRXQMH[DVLVW

20HDQEEY | VRQJH VLEDNEU, IDB7HQRRW7HQC
> erLGHDRMX 'HF L QD O O'™\O ORX QMH[DVMHUWLILFD\
> 0% X UL®R Y+H. 0P R U3 D@ND O O T\O OSDRX Q H [D\b

-DPHYKDPBEOE\-RK®RKQVFHDE\+HZDERWRRD $SU LFHQQHVMH
&HQVRY 6HS LQYHUWRRQWHQQHVMHWMGZ | DJHERU® QQe
&HQVREY -XQ LGXWQORXQMWHQQHVMHWMVGZ | KRPRF73KLOC
GZHORSDUHI@WPBIH E7HQQe&HQVREY $XJ LG&RRNYROWEDP
&RXQMWHQQHVMHWMGZ | IDUPBIIH E7THQQe&HQVRE® -XQ L@XWC
&RXQMWHQQHVMHWMGZ | IDUPBIIH E7HQI@B7HQRMR®7HQQe& HQVRE
0D\ LOQOPH-DFNVRRXQAMNODKRRBW GZ | IDUPHUPDRI \U'
DJH E7HQI@B7HQRME7HQQe&HQVMXVE  LQOPH-DFNVRRXQANODKR
'LVWGZ | IDUPHUQDUPDDJH E7HQRE7HQRR W7 HQQe& HQVRY
$SU LQOPHWFNV&RRXQINODKREPBWGZ | KHDIIH E7HQI@B7HQ
PRE7THQQRMREWDY DJH > o+rHGLHR® 0DU LQNODKRADXUL®BV\
&HPHWHKMYVDFNVRXQINODKRBPOHPRULDO - o

1RWHRMDPH&KDPBEBOE\

*HQHUBWHV

&,9,/$5 62/',(56)5203871$0&2 71
&RPSLBWGXULQMRBDOWWRRULVEBILYHRQH V

6 W U/BID Y HYRPX W QORX QM V WRRRAS LB B UXRSVRQ
3LRQMBIRKLOLHV

6 L J KDWYGR X Q BMRW K3D VW

206FKRRUR XSV

&LYDWEROGLHUV

SJ
6(/%<- 6
& 6 $ WEKDY

&RPSLRGQGIHGHBUBDWEHRAHRRUG
&DUG

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

6HOEDPH&&R( *RUHTNQQHWIHMHD QR QIHGHUDWH
SULYDBWHYDWH
&DUIXPEHU

1IXPEHRUWPHGLFDOBNUHLQ
1XPEHRUBHUVRB@BOKHUHLQ

&DUG

&RQIHGHUDWH

&DY*RUHYTWQEQPH& 6HOBUL&R( 5HJIJTWQQH\BMHHD O U\
$SSHIRUZRPSDOXVWHRURAV KRHU JD Q L [PDVLHRGG R YR WD W 2G W
(QOLVAHSGVHPEHU LQYHUWRDHQEA&R® * 'HE U HROBH U ZD®
/DVS\DLG BBBEKRP BBBBRZEDWLBIBBB BB
9DOXDRMERQVH (TXLSPHQW 3UHVR@EVHQWHVHQW
7KLWHJLPHIWRWU JDQDMBUWEDPRQHWHSWHPEHZLWW HBRASDQI
DQBDWHP XVWHEBGDIOQRWREHUDQEBRQVR O LG MWRGP S D Q,MHIVV
RIILFIGHYQUQWKNHYEHILP HOIWQ H\&CHHD BWMKSH , * 2 EXID W XVWH
LWKHHIR®ZKLDWKMSHILP HEOIWQH\HHD OQBVHEUHDHJIYHV V H F
&DYDOU\

&DUG

&RQIHGHUDHH6 6HOEBR+ 5HJMHQQ
$SSHIRWS5R®BULVRQHWNS D URDEBP SR XJO DWYOD UFK DQG
GHOLYMWHBRLOW $SULO

5R GO W IQRGD W H G

:KHUFD S W X UXI\GI VHEF

SREEBDWWROORZQ@RUVHPHQW

SEHFYDOLWRLG®UKO RUW&E&RP 6 6WRXH® $VHYHQWIWEHH VRRIED
E\$ 8DQQRQS& 6 $

&DUG

&RQIHGHUDWH

*RIZFHQQ6 6HOBYW 5HITMHQ&D Y
1DPHDSSHDWWJQDWB Q@D WRIS O O H J VDR RBHD L VRV W E V F UL @ @R U
WRHIRUH %UDFNWQHXOM&EVVIWRDUHQOHSWXPEDWDVKYZEQR
0D\
3O0DRWHVLGBQWRRR.\
&RPSOHIDR® VD QG\HEOXKHHLIKW LQ
'KHUWX U U H Q &XIXVEVD
6 X E V F U WEIRHDGY B \
1IDPWSSHDRDBROXRIQDPHW DV6 6HOE\
,QGRUVHAKRIM RBULVREEIDWZKMROXQWRUUEBQWHKHRGHW R RN H
2DWRG O OHJLDQBEHUMNO OREEBWWRE KRB HV ~
+G4UMURODUHQTBSWWKEXPEN® VKYZEQBR AW® VKHHW

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

&DUG

&RQIHGHUDWH

&DYHQQ

- 6 BHOE\

3YW5HJWHQ&D Y
1DPHDSSHDWWJQDWB Q@D WRIS O O H J VDR RBHD L V6 AV® W E V F UL @ @R U
WRHIR3JB *RRGZEQSWSVVIWRDUHQOHSMXPEDWDVKYZE QM WK
G D WWHHR\S S R WALKAKHHWY S H B\D P HIY

3O0DRWHVLGBXQWBOR7THQQ
&RPSOHJORQKIEDXEXHMHKD]HCHLIKW LQ

SHPDUND\

IDPWSSHREROR@DPHW DPH6/ 6 HOE\

,QGRUVHAKRZM RRBHE MOV H U VZ K B\D YW D NW KHD WRK$ P Q H VDAMD V K Y L
7HQQ ~

+GAUMBURODUHQIBSWWKSXPET®VKYIZEQRBRAR

OROQLMDULGBHEDERWBEW LQHQWXEBNQVREY $XJ L@&RRNYLC
3XWQHORXQMHQQHVMIWMGZ | NHHRXWHH E.HQWXFoRHQVRY
-XQ L@XWQORPXQWHQQHVMWNGZ | NHHKRXWHH E.< IDB/< PR¥
< > @6 K HG L HSGW

-DPH&KDPHEBOBQGROQLHDULDKHIHURMD UUBMGE $XJ LGHQQHV"
7KHKDGFKLOGUHQ

L 6RQRUMYDGEBOBKHEDERURO LJIHQQHVE&MBVREY -X(
L@GXWQORXQMQQHVVHWMGZ | DJHE7HQI@EBZ7HQQ
PRW.< > @6 KHPDUULHIGIN BDK HEHXHURD UUSENG &HQV

RQ -XQ LGRFNZOR®XOQWH[DBU | PDU \UVFKLD®
DJH E-XO 7HQI@B7/HQRRW.< > & HQVRY® $SU LQDW
SRFEFNZORXOQW[DVLVW GZ | VWDU \UVFKLE®GRYH E

7HQID BV HQRRW. < > @

LL OLQQQHWWEHDEMWKHEDERWRD -XQ LGXWQHRXQW\
7HQQHVV&HHQVRY -XQ L@XWQHRXQMHQQH VA
GZ | DIJHE7HQI®QB7HQRRW.< > @6 KH DU ULLHO® LDYLG VF
ORRUMKHIHUMDUURBG'HF  >e&HQVREY -XQ LQDFN
&RXQWH[DVYG GZI| PDU\UVFKLOGRLYH E-XQ 7HQIDE
7HQRRW.HQWe& HQVREY $SU LODFBRXQWH[DVYG GZ
|  VWDU \UVFKLD®DUH E7HQI@B7HQRRW.< > @& HQ V)
RQ )HE LQDFRRXQWH[DBUGZ | ZLIBJH E7HQI®E
7HQRRW.< > @ HQVRY $SU LODFRRXQWH[DBUGZ I
ZLIWWD® DJH DJH E7HQI®R. < PRW7HQQo+H G HDRUK
2FW LQODF&RXQWH[DWHUWLILFDMW#XUL®QWHORSH
&HPHWHQWHORSHRXQWI[DY$*OHPRULDO > @

LLL *HRUDDUYGEWOEAHZDERWEW LG@HQQHV&HBIVREY -XC
L@GXWQORXQMQQHVVHWMGZ | DJHE7HQI@EZHQQ
PRW.< > & HQVRY -XQ LGRFNZOROQW[DBUGZ |
ERUGKRPRIGDP.OXWMRDERUDIUH E'HF 7HQI@B7 HQC
PRW.HQWe

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

LY

YL

*HQHUDWLRQ FRQ W

(GZDWRE® BHOEAHZDERWIR® -XQ L@&RRNYROWEEDHRXQ
7HQQHVVRERHQVREY -XQ LG@XWQOHRXQWHQQH VAV
GZ | DJHE7HQI@B7/HQRRW.< > @ HQVRE® -XQ LQDFNM
&RXQWH[DVYG GZ| KRPRNLVWHLQLKXVIDU®DHRIH E
-XQ 7THQI@B7HQRMRW7HQQe+ HPDUUQLBIG 8QNQRZIQH\
ZHUMDUUSEW LQ@H[D¥HQVRY $SU LODFBRXQWH[D
3UGZ | IDUPHUQDUR/WDU\UDJH E7HOQI®R7HQRR W. <
so(YHRW 6HS LGQWHORSERXQWH[DV:, 'UDIW

SHILVWURMIMFRHDRX -XQ LQRUWRUWAD UUDRNQMH[D\
&HUWLILFDWH % X UL®RF N ZDHRR UL BPHWSBRENZDO O
SREFNZORXOQWI[DY$*OHPRULDO +HDGVVBRAWRe

IRWHMGZD BW® BHOE\
*HQHUBWHYV

&HPHWIQVFUL RWRRQAYORXOQWH[DV
SJ S5RENZOIOBHPHWHU\

'DYL&GORRUH

0 (OL]DEHRRKWVZDYLG
SXQW

(GZDWGHOE\
-XQH
-XQH

7KHVHUD YHWBIR F DOMVHWR D FRKW KH U

%XUBKOEAHZDERWR® 6HS LJHQQHVM&HQVREY -XQ

LGRFNZORXOQWH[DBUGZ | KRPRIBQFOMHYLER R WH C
IDUPDERIH E6HS 7HQI@B/HQRRW7HQQa(YH@WS L
5RENZBRPNZORXOQWH[DV:, 'UDBMILVWUDMQWROY $SU

L QD O O'\O OSRX QMH[DVLVW% ORFN KRPRVRQ L
5D\PRQDBY ARUNBKLERVWDY DJH DJH E7THQI@EB7HQQ
PRE7HQQe+ LGHDRWK -DQ L ODOOMO OCLRXQWH[DV
&HUWLILFDWAXUL®BVW OBG B UIDWN O OO O&RX Q W\
7H[D\G

(OYPHOBKH DERWBEW LGHQQHV&E&MOVRY -XQ LQ
SREFNZOROQMWH[DBUGZ | KRPRIBQFOHYLORRWDHVFKRR
DJH E1RY 7HQ@B/HQRRW7HQQe&HQVRY $SU LQ
S5RFEFNZOROQWI[DVLVW GZ | KRPRI8BQF OHY L&GR R WHD O H
ODGHWNIRR®JYH E7HQI®B7HQRR W7 HQQe

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

YLL 20JPHOBKHDERUQ LPHQQHV&HBVRY -XQ LOQ
SREFNZORXOQMW[DBUGZ | KRPRI8BQF OMHY LR R IDHYF K RRJ
EOD\ 7HQIDRA7HQRRW7HQQe& HQVRE® $SU LQ
S5RFEFNZOROQWI[DVLVW GZ | KRPRI8BQF OHY LGGR R WHD O H
ODBGLOLYWUDUM E7HQI@R7HQRRW7HQQe&HQVREY -DQ

LGRFNZORXOQWH[DBU GZ | KRPRIXQF®IYLIRRUEF
QLHBBH E7HQI@B7HQRRW7HQQe& HQVRE® $SU LQ
SRFNZBRPNZOR®XOQMWH[DVLVWODBMEZ | KRPREZLGRZ
D X Q3% WORRHZH. @ LHBBIH E7HQI@B7H QMR W7 HQQeb KHG L H ¢
RQ 6HS LODOOSRXQWMH[D\6% X UL® W D/WRIEH P HW H U\
7H[DUNDQOMRRXNQ$UNDQYHWHPRULDO +HDGVVBR@L
> @

(PPD,GBLWFKAKHEDERWIRD -DQ L@H[DVe&HQVRE® 0D\ LQOPI
-DFNVERRXQINODKRERDW GZ | Q@®@DRI \UVFKLO®DYWH E7;ID'
E7THQRRW7HQQe&HQVMXE LQOPH-WDFNVRRXQINODKRRBWG?Z

| PDDJH E7; IDBVHQRRW7HQQe&HQVREY $SU LQOPHWFNVRQ
&RXQINODKREUWGZ | ZLIBJH E7; IDBMHQRRW7HQ@\WD® DJH

> bKELHOU > o

-DPH/KDPEPOEBQEPD,GBLWFKRIKHXHURDUUSEH\G 7TKHKDGFKLOCGC

L 'DYL@® XG&O\GBHOEAHZDERIWIRD -XQ LQ@NODKRBD
&HQVREY 0D\ LQOPH-DFNVERRXQANODKRERBW GZ
| DJHE2. IDBVVHQRRW7; > & HQV)XHVE  LQOPHWDFNVR/
&RXQINODKREUWGZ | VRQJH E2. IDBMHQRRWT; > ¢
&HQVRY $SU LQOPHWFNVRRXQIMNODKREBWGZ |
VREDUDUPHUPDUPJH E2. IDEWHQRRW7; VWDDJIH ¢
+HGLHR® 1RY LQNODKRB®BXUL®OWXW HWSHOWXOFN'
&RXQANODKRBPOHPRULDO -oe

3HQLQDURGBIHIDE\ -RKRKQVFRHDE\6KHZDERWR® )HE LGHQQHV
@e&HQVRY 6HS LQYHUWRRQMHQQHVMIWWGZ | DJHERU® QQ
&HQVREY -XQ LG@XWQORXQWHQQHVMHWMGZ | DWRPHESDUHQ
DJH E7THQQeKHELHR® O0DU LQ@H[DVe%XULORXGWREHPHWHU\
5REFNZBRPNZORXQWA[DY$* OHPRULDO +HDGVVBRAWR

1RWHWH Q LKMDMUR G HQ I \
*HQHUBWHYV
&HPHW,IQWF UL R REQZOHROQMH[D V
SJ OW=LREHPHWHU\
3HQLRMUR G QREGHIRWKHU

YHE

0D U

3HQLIQBX UIGHIMRHKXVEDQEQ 8QFBQ GD X JKVRIDWIKY LVR Q

3 HQ LDMW KGD X J KRAHRE QR K Q VERHID B'\Q GD W L/RE DAD U 8 D W LEHITEV
DO¥RU ILK)G=LREHP HWBINQ L QMR WENOBEQFBQBLIGD\(UPLQD
'"HZHH&HOBUBIO ER U LLHDGV=L R Q

-RKQ 8QFHWKIRRIBQNQRZIF PQEXVIB@NQREZAZDERWIRD 2FW
LOQHQWXFA+HGLHR® -DQ LQ@H[DVe%XULQRXGEWREHPHWSRENZD
SRFNZOROQW[DY$*OHPRULDO +HDGVVBRQWR

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

IRWHMRKQ 8QFHO
*HQHUBWHYV
,0 0 LAHRQAVXR/X JOORXQW\ $TWRGR IDP HG SJ %XQH
OLVWYV
8QFHOGRKQ KHDI®UPHWQWXFRMQWXFENQQ
1LQD ZLINHHRXVAHHQQ7HQTHQQ
1ROD GDX .HQWXEMQWXFENQQ
3HDUO GDX .HQWXFHIQWXFENQQ
6XVDQ PRWKHWYHNDPLONQQL &DURGLEIDUROLQD
+H]JHNLDKEURW KIHWP H.W QW X FFIQW X ENQ Q

&HPHW,QWF UL RBREQZORXOQMWH[DV
SJ OW=LR&HPHWHU\

-RKQ 8QFHO

2FW

_DQ

-RKDEXUIGHIMRLE D X JKVMRIDW Y L VRQK LXL 13H Q LQMDU R OAH)HBQ FH O
+LVROQUWENOBQFIPQBLIGD\(UPLQBZHH&HOBUBIO ¥R UILK)GV=LR Q

-RKQ 8QFPQBHQLYMURBGHOHEKHKDGFKLOGUHQ

L 1IROBROFHEKHEDERWRD 2FW LQHQWXFNGKHPDUULHG
-RVHSKNMD O LVRRHXHURD UURBGS$ X J +H G H DRWX
JHE L@DGQJHORPUHHERXQWH[DWHUWLILFDWR6XU
LORXGWREHPHWSGRENZBRPON ZORXOQMH [D\b

LL 3HDBQFHAXKHEDERWEW LQHQWXFN\

LLL $UWIKSHW BQFHMHZDERWRD $XJ LGH[DV e+LGHDRK

0D\ L QD O OO OSORX QMH[DVMHUWLILFD Wb X ULQ O

ORXGWREHPHWERENZBRPNZORXOQWH[DY$* OHPRULDO
+HDGVVBRAW Re

LY 1HO®XQ@QFHOXHEDERWR® -DQ LODWHRFNZORXOQW
7H[DV+HGHDRUWKX 2FW LODUODRGOLRXQWH[D&HUWL
> % XUL®BVW OB®@ R UIDOND O O™\ OSCRX QMH [D\6

-RHOIJRBBOBYU -RKQRKQVARHDE\+HZDERWR® 'HF LGHQQHVV
&HQVREY -XQ LG@XWQORXQMWHQQHVMHWMGZ | KRPRIPRW KHW
VFKRR® E7HQI@E7HQMRW7HQQe&HQVREY -XQ LGKUHYHSBGW®F
3D ULMKX LV L DLQ/DV 3DUNYGZ | SK\VLRHQMHDD®D PDU\UE'HF
7THQ@B7HQRRW7HQQe& HQVRY $SU LB@KUHYHSBGWRULMKXLVLI
'LVWGRFWRW VWDRI \U¥7HQI@BR7HQRMR®7HQQe+ HGLHR® -XQ
LBKUHYHSRG @R ULAMKXLVLERQD

/HL@RZHED \W R @ KGD X J KRAFH:U 3H\WRQGD U3 U L 6K HZ D \E R BQX J LC
7HQQHV&MOVRY -XQ LBKUHYH&RG@R ULARKXLVLDLQ/MIV 3DU!
$YGZ | DJH PDU\U FKLDOGEN¥XJ 7HQI@E7HQRMRW7HQQe&HQVRY

$SU LGKUHYH&SRG@®RULARXLVLDLQW VWDRI \UVFKLD GLYH
E7; IDBVHQRRW7HQQeKHELHR® 'HF LBKUHYHSRG @R U LARK LV L
> @

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W
-RHOD JRRMEOEWD QHLRRZHID \WRRHKDGFKLOGUHQ

L -DPHML.QIRBBOBU+HZDERWR® -XO LGBRFNZBRBNZD!
&RXQMWH[DWEHQVRY -XQ LBKUHYH&SRG@RULAMKXLYV
"LVW 3DUNYGZ | DWFKRR®IE-XO 7; |DB7HQRRW
7HQQe&HQVRY $SU LBKUHYH&BG®R ULARKXLYV L DLWV
DJH E7[IDBVVHQRRW7; > o YHQRW -XQ LBKUHYH&BGI
3DULMKXLVLD:QDUDBWMJILVWUDMWAHRIRK -DQ LGRXV\
+DUBRXQWH[D&HUWLILFDMW# XUL®XQQ\VAI¥XNVROHXF
+RXVWDQ ERX QM [D\6

LL -RH¥OJRBBOEU+HZDERW® 2FW LGBGRFNZBRBNZDOC
&RXQWI[DEHQVRY -XQ LBKUHYHSERG@RULAMKXLVLI
"LVW 3DUNGZ | DJHE2FW 7; IDB7HQRRW7HQQe
&HQVRY $SU LGKUHYH&BGW®RULAMRKXLVLDLWDJIH E
7. IDBVHQRRW7; - o YHRW -XQ LBKUHYHSBRG@®RULYV
/RXLVLD:QDUDBWMJILVWURBWLRQ

*HQHUDWLRQ

3UXGHHUGHIDE\ :LOOUWXR WRQE\-RKRKQVARHDE\6KHZDERWRD )HE
LFHQQHVY&HIQVREY -XQ LGRFNZORXOQWH[DBU'LVWG?Z

| PDU\U FKLDGRYH EIHE 7HQ@B7/HQMRW7HQQ&HQVRY $SU
LGRFNZORXOQWH[DBUGLVWGZ | ZLIWWDRI \UVFKLD @ IDYJH
E7HQI@B7HQRRW7HQQe&HQVRY -DQ LQDWHRFNZORXOQWH[DV

'LVW GZ | ZLIBJH E7HQI@B7HQRRE7HQQe&HQVRY $SU LQ

DXIPERXQWH[DBUGLVWZ | ZLIWWDDJH DJH E7HOQI®R7HQRR

E7THQQe+tHGHDRWK 2FW LQ@UHF.DXIPERXQWH[D&HUWLILF DMWsH

%XULRODQGEPPWEUDQGDRIPERXQWI[DY$*OHPRULDO > o

-RK@®XQ\DRQJHZDERWR® )HE LQGODED®EBQVRY -XQ LQ
SRFEFNZOROQW[DBU'LVWGZ | KHDGUPRDU\UDJH E)HE  $/1D
E$/PRWS/ > @@ HQVRY $SU LGRFNZOR®OQWH[DBUGLVWGZ |
KHDI® UPHUPDUR/WDRI \UDJH E$/IDBS/PRWS/ > & HQVREY -DQ
LOQDWHRFNZOROQWH[DVLVW GZ | KHDI®UPBJIH ES$/IDBRS/ PRY
$/>e&HQVRY $SU LQDXIPRRXQMWH[DBUGLVWZ | KHD®UPHI
JHOQDUPDWWJIH DJH E$/IDBS/PRWS$/ > e+ HGLHR® -XQ LQDXIPD
&RXQVWH[D\W% XULARODQREPPOWEUDQGDRIPERXQWI[DY$*OHPRU|
> @

"-RK®XQ\DLDDQBUXGAHUGHBFKHKDGFKLOGUHQ

L ':DOODMMGHOQQJIJ+HZDERWRD -DQ LGRFNZOR®OQMH[D\
&HQVREY $SU LGRFNZO®OQWH[DBUGLVWGZ | VRQ
DIJHE7; IDBS/ > & HQVRE® -DQ LQDWHRFNZORXOQWH[D
'LVW GZ | VRQJH E7;IDB%/PRW7HQQe&HQVRE® $SU

LOQDXIPERXQWH[DBUGLVWZ | VRODUPHUDDUPJ}
E7; IDBS/ PRE7HQQe+ HGLHR® $SU LQDXIPDO®XIPD(
&RXQMWH[D\W% XUL@ODQ&EPBWEUDQGDR®I® R XQWH[D
)$* OHPRULDO > o

LL ODEQHQJSKHEDERWEW LGH[DEHQVREY $SU LQ
S5RENZORXQYW[DBUGLVWGZ | GDRJHET7; >e

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

LLL %XQ\XQLQJHZDERWBEW LGH[D¥HQVRE® -DQ LQ
)DWHRFNZORXOQWH[DVLVW GZ | VRQJH E7; IDBS/PRY
7JHQ@HQVRY $SU LQDXIPRRXQWH[DBUGLVWZ I
VR UPHUPDUPJH E7; IDBS/PRB7HQQ

LY )ORUDFHQJIKHEDERWKR®D $XJ LGH[DEHQVRY -DQ
LQDWHRFNZORXOQWH[DVLVW GZ | GDRJHE7:; IDR
$/PRE7THQQe&HQVREY $SU LQDXIPRRXQWH[DBUGLYV
GZ | GDRJH E7; IDB/PRW7HQQe6KH D U ULIHRRHO OHR/O
7KHXHUMDUURBG-DQ > @6KHGLHR® 0D\ % X ULQ O
&UDQGEHPPOWEUDQGDRI®PERXQWI[DY$* OHPRULDO
> @

*HQHYROGBHGE\:LOO®UXR WRQE\-RKQRKQVFHDE\6KHEDERWBYS
LIH[DEHQVRY -XQ LGRFNZORXQWH[DWBUGZ | DJHEGBHS
7 IDBEVVHQRRW7HQQe& HQVREY $SU LQ@HUUBMXOPRRXQWH[DV

'LVWGZ | VL@WUH RIILENE7THQI@B7HQRR®7HQQe&HQVRY -DQ
L QD O O'T\O OSDRX QMH [D VL VW 20HDQEBY | QH[GWRRWBRDUHOQ

PDDJH E7; IDBVHQRRW7HQQe&HQVREY $SU L ODO OO OCRX Q W\

7H[DVLVW 20HDQEMGY | ZLIWWDW DJH E7; IDEVHQRRW

7HQQeKHELHR® O0DU LODO OO OSCRXQMH[D s

1RWHWHQH Y DO G&HIGE \
*HQHUBWHYV

*HQHDORJ\%DQN FRP

1HZV S DSHEIUW 00U D WIR WL FH
'DOCORWQUBAZVKH7; 'HFHPEHU
'"HFHDVHO®P HLPRQHDKXVGUHG

JUDQN.OZQHVHQUYHAMIMER BEW LJH[DEHQVRE® -DQ LODOODV
"DO OSRX QMH[DVLVW 20HDQEY | KHDRDGDODERGDLLAH E
7 IDBEVHQRRB7HQQe&HQVRY $SU LODO OO OSDRX QMH[D VLV W

20HDQEY | KHD®WDW DJH DXWRF¥ WUDQMET IDR/ <
PRW.< > o+ HGLHAHI 'HF

YUDQN O7LUHVH DULSM BB VDO G OMGEK HKDGFKLOGUHQ

L JUDQN.GILZK HVHQULVWBADERRD $XJ LGH[DW&HQV
RQ -DQ LQOQDOOO OSCRXQMH[DVLVW 20HD QBB D
| VRRQJH PR@E7;IDBV;PRW7; - & HQVRY® $SU LQ
"D OO\ OSCRX QMH [D VL VW 20HDQEBY | VRQJIH E
7;IDBV7; PRW7; > @+ HPD U U'IRHG: B Q HOWH S K AIQNVE H URRD U U
$EW +HGLHR® 6HS LODUODRGOSRXQWH[D\G% X ULLQ
*UR Y+H. 0P R U2 D®ND O O'M\O OSCRX QMH[DY$* OHPRULD O
3 HUVRIOR WR

LL -DPHMOR\BGUHVHQUHRDNERWR® 1RY LODOOSRXQWMHI[L
> @&@HQVRY -DQ LODOOMO OECRXQMWH[DVLVW
20HDQEEY | VRQJH PR@E7;IDB7; PRW7; - @& HQVRY

$SU LODOOMO OERXQWH[DVLVW 20HD QG D
| VRQJH E7;IDB7; PRW7; > ot HGLHR® 'HF LODOOD
'DOOSRX QMH[DV e

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

LLL OLOGBBROIZQHVHQBKWB¥ERWR® )HE LODOOMOOD

&RXQWH[DVe&HQVREY -DQ LODOOT™O ODRXQMH[DVLV'

20HDQBBY | GDRJH PRE7;:IDB7; PRWT7; >0

&HQVREY $SU LODOOMO OECRXQMWH[DVLVW 20HDQ

6VGZ | GDRJH E7;IDB7; PRW7; > @6 KH DUULRNH S8R U

6LPRQHDKHXHURDUURBGODU LOQDO OO OLRXQMH[D'
BKMGLHR® 'HF L QD O O'™\O OLLR/X Q MH [ D Ve

LY :LO¥DOH®DHVHQUHADNERWREL 'HF LGH[DVe& HQVR ¥
-DQ LODOOMO OSCRXQMWH[DVLVW 20HD QMBI |
VRQJHPR@E7; IDB7; PRW7; > & HQVRY $SU LODOODV
'DO OSRX QWH[DVLVW 20HDQEEY | VRQJH E7;1D
E7; PRW7; > e+ HGLHR® )HE LODOOSRXQWH[DV e

Y &KDUOQWNBUHVHQUWHMNRRD $XJ L@H[DVe& HQVKE
$SU LOQDOO™MW OERX QYW [DVLVW 20 HDQE L
| VRQJIJHE7; ID®7; PRW7; > et HGLHR® 6HS LODOOD\
&RXQYWH[DV e

0LQQQLHW WEHOE\-DPHAKDPHEBOE\-RKQRKQVARHIDE\ @6 KH D \ER IR®
XQ L@XWOQORXQWHQQHVMEHQVRE -XQ LGXWQHRXQW\
7HQQHVMHWNGZ | DJHE7HQI@B7/HQRRW.< > & HQVRE® -XQ LQ
-DFERXQWH[DYG GZI| PDU\UVFKLEDGRY E-XQ 7HQI®B7HQRR'
E.HQWe& HQVREY $SU LODF&RXQWH[DYG GZ | VWDU \UVFKL
E ODWH E7HQI@B7HQRMRW.< - 68 HQVRE® )HE LODF&RXQWH[DWL
GZ | ZLIBJH E7THQ@B7HQRRW.< > & HQVRY $SU LODFERXC
7H[DBUGZ | ZLIWWD® DJH DJH E7HQI@®R. < PRW7HQQo+H G HDRK
2FW LODF&RXQWA[DWHUWLILFDMWtXUL®OWHGBREHWSQWHO
-DFRRXQWH[DY$*OHPRULDO > o

1RW HRWL Q QO\H WeMHHD E \

*HQHUBWHYV

$QFHVWUAHARM DWRGH| >GDWDEQYHQH @
1DPH OLQ QM WO®RMR UH

'"HDWBWH 2FW

"HDWAR X QWD FN

&HUWLILFDWH

:LOOLDFLGVRRRUMWKIHRRBEXIXHWQQIRRWHGDUWKDPH @GBIKDL S &+ HZD"
ERWIR®DN 2FW LQHEDQRMVEBRXQMHQQHVVHRHQVRY $XJ LQ
'LOVRRXQMHQQHVVWNGZ | DJHE7HQQe&HQVRE® -XQ L@PLWI
&RXQMWHQQHVMHWMWGZ | DWRPBESDUHDRUMRWYDUPJIJH E7HQI®R
7HQRPRW7HQQe&HQVRY -XQ LODFERXQWH[DY' GZ I IDUPRDU
\UDJH E2FW 7HQI@B7HQERW7HQQe&HQVRY $SU LODFRRXQW
7H[DYG GZ | IDUPHUPDUR/WDU \UDJH E7HQI®EB7HQRR %7 HQQa
&HQVRY )HE LODF®RXQWH[DBUGZ | IDUPKRPHDUPJH E
7THQ@B7HQRRW7HQQe& HQVRY $SU LODFRRXQWH[DWBUGZ |
KHDI® UPHWWRBN A \WDY DJH DJH E7HQI@R7HQRR W7 HQ Qe+ LG HDRY
-XQ LGQWHORSBRXQWH[D&HUWLILFDW&%XUL®OQWH GRS H W
$QWHORSBMRXQWH[DY$*OHPRULDO > @

IRWHMLOOLDYPLGVWR®UH
*HQHUBWHYV

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

$QFHVWUAHARM DWRGH| >GDWDEQYHQH @
1DPH :LOOLDPLORRUH

'"HDWBWH -XQ

"HDWAR X QWD FN

&HUWLILFDWH

'LOOLDYLGWR® DH GL Q QLK WeBID FKHXHURD UURBG'HF > o7 KH\
KDGFKLOGUHQ

L +HQWBKLSRRUK+HZDERWR® 1RY LGQWHORSBRXQV
7H[DVe &HQVRE® -XQ LODFBRXQWH[DVYG GZIDP DJ}
EIRY 7;IDAVHQRRW7HQQe&HQVRE® $SU LQDFN
&RXQWH[DVYG GZ | IDUPDEBRRPHDUPJH E7; IDB7HQQ
PRW.< > o+ HPDUUGBIGBR QOLYAHKHIHUMD UURBG-DQ > ¢
(YHRW -XQ LGQWHORSBRXQWH[DV:, 'UDBMJILVWU
- e& HQVREY $SU LODFERXQWH[DBUGZ | KHD®UPHI
JHQVWDY DJH DJH E7; IDBVHQRRW.< > @+ LGHDRUK 0D\

LEQWHORSBERXQWH[DVHDVEK UWLILFDWH&D X \2H
"HDWZKO B PRN,H) KD O DWHBSX I | R F D WLV D SLISEXGU QK RA V
ZKHWKHD QBLXLIGDUBH HG% XULOQWHBREHWHQWHORS
&RXQWH[DY$*OHPRULDO > @

LL :LOOL'NMGARRUK+HZDERWR®D 'HF LOQDFRRXQWMH[D\b
&HQVRY -XQ LODFERXQWH[DYG GZI| DJHE'HF
7: IDBEVHQRRW7HQQe&HQVRY $SU LODFRRXQWH[DV
(G GZ | DJH E7; IDBEVHQRRW.< - ol YHQRW 6HS LQ
$QWHORSBRXQWH[DYV:, 'UDBMJILVWURMH@®RERXY )HE
LOQDFRRXQWH[DBUGZ | IDUPKRPHDUPRQJIH E7;
I DBV H QRR W7 H Q Qe+ HP D U ULLHOGP®D UM R D UIS HKIHX H URD U U
%HI +HGLBGU e

LLL -DPHWQQORRUKW+HZDERWR®D $SU LGQWHORSEBRXQ'
7H[DVe &HQVRY® )HE LODFBRXQWH[DBUGZ | VRC(
DIJHE7; IDBWVHQRRW7HQQe& HQVRE® $SU LQDFRRXQW
7H[DBUGZ | DWRPHESDUHWQMWDIH E7; IDBVHQRRW7HQ
> @+ LBHDRX 0D\ LOLFKL\W D O\ K LAARX QMWH[D\& HU W L

> @ % XULOQWHGBREBHWSHQWHORSMRXQMA[DYS$*
OHPRULDO s

%XUBKOE\-DPHAWKDPHBOEV-RKRKQVFHDE\+HZDERWR® 6HS L
7HQQHVV&HQVRY -XQ LGRFNZOROQW[DBUGZ | KRPRIBQFO
'DYLORRUWH. QDU®GDERIH E6HS 7HQI@E7HQRMR®7HQQae(YHGWS
LGRFNZBRPNZOROQWH[DV:, 'UDBMJLVWUDMQRRE® $SU LODOO
'DOOSRX QMWH[DVLVW%ORFN KRPRVRQ BEQ\GROQMGY LARUNGKLC
&RVWDY DJH DJH E7THQ@B7HQRRW7HQQe+LBHDRK -DQ LQ
'DO O\ ORX QMH[DEHUWLILFDWAXUL®BYVW OBI@ R UDWND O O'M\O (
&RXQWMH[D\6

ODUSQNQRBEHDERWBEW LJH[DEHQVRE® $SU LODOOMOODYV
&RXQWH[DVLVW%ORFN KRPRNVRQ 5Q\GR QMY LWH D PV WPU BRRW |
PDW DJH DJH E7; IDRV; PRW7: > @

NWXUEFKOBQGDUZQNQRZROHKDGFKLOG

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

L ODUWODPHHHOBKHEDERWIR®D 2FW LGH[DWHQVRY
$SU LODOOMO OERXQMWH[DVLVW%ORFN VWD WY
DJH DJH E7; IDBWHQRRW?7; - 6 KHGLHR® 0DU > a% X ULL
5HVW @B® B UIDOND O OO OSORX QMWH[DY$*OHPRULDO
> @

'DYL® XG&O\GBHOE\-DPHAKDPHBOE\-RKQRKQVARHDE\ +HZD ER IR®
-XQ LQNODKRB®HQVREY 0D\ LQOPH-DFNVERRX QRN ODKRRBW
GZ | DJHE2. IDBVHQRRWT7; > e HQVXVE  LQOP H-D F N V&RRX Q
2NODKREBWGZ | VRQJH E2. IDBVHQRRW7; > & HQVRE® $SU
LQOPH-DFNVRRXQAMNODKRRBWGZ | VREDUDUPHUPDUPJIH E2. ID
E7THQRRW7; VWDDJM >e+HGLHR® 1RY LQNODKRBBXULOW)
&HPHWSOWXOWF NVERX QINODKRBBPOHPRULDO s e

(UDDHMQNQRBBEHEDERWIRD 2FW LQ@NODKRBOHHQVRE® $SU LQ
(OPHWFNVRRXQINODKRRUWGZ | GDX LQPODZH E2. IDR7; PRW
7; VWDY DJH > BKMHELHR® )HE > %X UL® O WX WP HW SQW-DF NV R
&RXQINODKRBDOHPRULDO soa

'DYLGHXBGO\GHOBQE DDHBQNQRZRHKDGFKLOG

L '"HD BO®\6HOEAHZDERWBEW LQNODKRAHRQVREY $SU
LOQOPH-WDFNVRRXQAMNODKRRBWGZ | JU VRQH PRQW
E2. IDB2. PR®2. > o

1ROBRFHO3HQLAIMURBGHQHE\-RKRKQVARHDE\6KHZDERWR® 2FW
LOQHQWXFAN+HGHDRWK JHE LBDGQJHORPUHHRERXQWI[D&HUWL
> @% XULORXGEWREHPHWSRENZBRPNZORXOQ W [D\b

1IRWHWROBRFHO

*HQHUBWHYV

$QFHVWUAHARM DWRGH] "GDWDEQWHL.QH"
1DPH 1RODKYLVRQ

'"HDWBWH )HE

"HDWMRXQWRPUHHQ

&HUWLILFDWH

&HPHWIQVFUL RWRRQAYORXOQWH[DV
SJ] OW=LR&EHPHWHU\

1ROBKR * 'DYLVRQ

2FW

JHE

G H DRMHKU W LKD) WA WY B U

1ROD¥E XU IGHIMRHED UH@®WKQ 8QF IPQ &H Q LYDMU R OAHAHBQ FHO

-RVHSKYD QBW LVRW KFR Q1&D O YdUD FONWVRQBED FKHEOWLQHEBDK JI
ZDERWR® O0DU LOLVVRXIHLGHDREK -DQ LBR\VELWRFNZDO!
&RXQWH[DWHUWLILFDW¢% X UL®R\VEL'HPHWSRNW&LWRFNZDOC
&RXQWH[DY$*OHPRULDO +HDGVVBRQRWBLFWXWH

IRWHARVHSRKNUQDWLVRQ
*HQHUBWHYV

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

S5RFEFNZORXOQYW [DWHQVWWKR/RZRVHSKDXM ZLIHRODJH DQGRQWV
+ DIJHDQGOEBUW OLYZQER O VD BEDFKHABVHSKOW VYV LVIARD/QWWP D

7RPUHHRXQM[DFWHQVXVD GZ 6HPQIHOR 'LOWVWYV
-* 'DYLVRQH PDUULHGYLVVRXUMYRXIUMYRMOULHVPD Q
1RODK DJH PDUULHGBVHQWXFHMQWXFENQQHVWVHKHOEGEBRHEKLOG
OLYLQJ
+RZDUGR®@JH VLQJOH7H[DVOLVVRXQWXFN\
'"HOEHWRVDJH VLQJOH7H[DVOLVVRXQWXFN\
-RKQQVR®JH VLQJOH7H[DVOLVVRXQWXFN\

JURWKRELWRDDUWRDHRYLVRYAUWRRELHGSXIXVW LQQRERXQW)
7H[DV

6KHWOVRUYEAKIBRRWKHUE % 'DYLVRGR\VHELW\KR VY EHMLIKW\
\HDVLYLVVWHUB/K IBHHRWKH$VDYLVER\V&LW\

7TH[D&HQVXKRFNZORXOQW\ 5&KQNWIRZQ 0OXBWUVHHW GZ IDP S
HG VKIRHWSULO OLVWYV
'DYLVRQH KHDG VWDUULDIIH OLVVRXHQW XFINMV RXHWU F K EHHE
VWRUH
%HVVIZHIH VWDUULDIMH 7H[DVOLVVLVUVYL®BGLVVLSSL
+XQWHRA\VHVWB® X 7H[DV7H[DV7H[DV

$QFHVWUAHARMI DWRGH| "GDWDEQWHL.QH"
1DPH -RH 'DYLGVRQ

'"HDWBWH -DQ

'"HDWRXQWRFNZDOO

&HUWLILFDWH

&HPHWIQVFUL RWRRQAYORXOQWH[DV
SJ S5R\VELWHPHWHU\
-RVHSBKDQDAW LVFESQ FWXUH

oObuU

-DQ

-RVHSKNMD QMW LVBRQGROBRFH®HIHUMD UURBGS$ X J 7KHKDG
FKLOGUHQ

L -HVVHRZDUBYLVRGZDERWRD -XO LGH[D\e+LBHDRK
1RY LODOOMO OSDRXQWH[DWHUWLILFDMWethXUL® O
5HVWOB® R UIDWN O O'M\0O OLRX QM [D\b

LL '"HOEHBQYWHDYLVRQGZDERWRY 2FW L@H[DVetHPDUUL
ILQODMHDWVR®@HXHURDUUWBLHG +HGLHR® $XJ LQ
'"HOWRRXQWH[DV e

LLL -RKQQEDIOYDYLVRAGHZDERUQ LGR\VEHLWRFNZORXQ\
7H[DVe+LGHDRAKX 'HF LEKDPURRNHOSRX QWA [DV
&HUWLILFDW&% X ULOR\VELBHPHWSRNWELWRFENZDO
&RXQWH[DY$*OHPRULDO +HDGVVBRAWRe

1RWHMWR K Q @IDHD YR QL VR Q
*HQHUBWHYV
&HPHW,QWF UL RBREQZORXOQMWH[DV

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

SJ 5R\VEMLWHPHWHU\
-RKQG@LB®YLVRQ

SUWIBHWDWBQFHO3HQLEAIDURBGHOE\RKRKQVFRHDE\+HZDERWRD $X.

LGH[DV @+LGHDRUK 0D\ L QD O O'™\O OSORX QMH[DVMHUWLILFEC
> @% XULDRXGEWREHPHWSRENZBRPN ZOROQWH[DY$*OHPRULDO
+HDGVVBRAW Re

1IRWHMUWEXOBQFHO
*HQHUBWHV
&HPHW,QW\F UL R RFQZORXOQMH[D V
SJ OW=LREHPHWHU\

SUWE U &(/

$UWK¥EN UIGHIMRLXLIGID\(UPLQBZHHYQFHO
+LBDUH@®KY 8QF HB® QLKYMDMUR OLHMHBQFHO
D Q&L VWRQDIXY L VRQBIO ¥R U ILKJGV=L R Q

0D\(UPLQIBZHHMW KGD X J KRASHIUG UHZF N VROHHVBIQ 8H Q H O-PSI$0 O G [
6KHEDERWR®D 0D\ LGRFNZORXQWH[DV e 6KIGLHBOU > o%XULG
ORXGWREHPHWERENZBRPN ZORXOQWH[DY$* OHPRULDO +HDGVW
SKRWR

1RWHMWD\(UPLQDZHHYV

*HQHUBWHYV

&HPHW,QWF UL RBREQZORXOQMWH[DV

SJ OW=LREHPHWHU\
OD\(UPL®@D&(/

0D\L\E X U IGHIMR HIIX V E DBBQUUGVEM O BQ FH O

$UWBNOBQFBPQGD\(UPLODZHHYKHKDGFKLOGUHQ
L -RK® 8QFHO
LL $QQOD\8QFHO

1HO @IXHQ BQFHO3HQLEAIMURBGHQE\RKRKQVFRHDE\6KHZDERWRR® -D
LQDWHR FNZOROQWH [D\e+ HGHDRMX 2FW LO®DUODDRGOSRX QW
7H[DWHUWLILFDMWsth X UL®BVW OBI@ R U3DOND O O™\ OSCRX QMK [D\6

S8QNQRZQRZHOO
SQNQRZWDRZBQBHO BXIYP OQF HEHKDGFKLOG

L 5XESQHXAHRZHOO

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

-DPHWLQIRBEBOBU -RHOJRREOEYU -RKQRKQVEHDE\+HZD\ER R®
-XO LGRFNZBRPNZORXQW[DWEHQVREY -XQ LGBKUHYH&BGWI
3D ULMRKX LV L DLQ/DV 3DUNYGZ | DWFKRR® E-XO 7;|DB7HQRRE
7HQQe&HQVRY $SU LBKUHYH&BRGWRULARKXLVLDLQWDJIH E7[ID
E7THQRRW7; > o YHQRW -XQ L@KUHYH&BG®RULARXLVLD:QDUDIW
SHILVWUPMAHRIREK -DQ LORXVWPYERXQW[D&HUWLILFDMWH
% X UL®®Q Q\VAIEXHV RO HRRKYVWQ GRX QMH [D\b

ILYLIXDLDQ

-DPHM.QIR®MOBEW QBLY LXQLDKHKDGFKLOG

L -DPHVML.QIRBEBOEU+HZDERWR® -XO LODOOMO OLRXQ'

7H[DG+LBGHDRMK -XQ L@GXVWILUD RRXQW[DEHUWLII

> 0% X UL®®V W HE R UM@EH P H W $ X\ WLLD KIRX Q WH [ D
)$*OHPRULDO > o

*HQHUDWLRQ

YUDQNGILKHVHQULWHQ@HYDO GEHGE\: L OO KOFU WRQE\-RKRKQV
6HOE\+HZDERWR®D $XJ LFH[DWEHQVRY -DQ LODOOMOODYV
&RXQWH[DVLVW 20HDQEY | VRQJH PR@E7;IDBV7; PRW7; »
&HQVREY $SU LODOOMO OECRXQMWH[DVLVW 20HD QEL |
VRQJH E7;IDBV; PRW7; > e+t HGLHR® 6HS LODUODRGOLRXQWMHI[LC
> % X UL®OR Y+H. 0P R U3 MDOND O O\ OSCRX QMH[DY$* OHPRULDO
3HUVRIQR WR

IRWHMWUIDQNBLWKHVHGQULWHU
*HQHUBWHYV

*HQHDORJ\%DQN FRP

1HZV S DSHEIUW 00U D WIR W L FH

'DOOORWIQUNAZVFKH7; 6HSWHPEHU
'"HFHDVIHDE H7 UH V H Q)ULD/QHNUD L \Y K

'RULWQHOWHSKHQV

JUDQNIOLWKHVHQULAMRULBQHOWHSKRAIONE HURD UUSENG  7KHKD !
FKLOGUHQ

L BWHSKHRQWK HVHQUYHMHNERRD $XJ L QD O OSDRVX Q W\
7H[DV

LL ODUFLARQUHVHQBKWBWYERWR® 2FW LODOOLRXQWMHI[L
LLL 7HUUDQRUHVHQBKWBWYRWR® 1RY LODOOLRXQWH[D

LY *HQHWD QUHVHQBKWSHUEGH| 6HS

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

-DPHMOR\BUHVHQUI*WE H ¥ DO GEHGE\: L OO KOXFU WIRQE\-RKRKQVRC
6HOE\+HZDERW® 1RY LODOOLRXQWH[DVe&HQVRE® -DQ LQ
'DO O\ OCRX QMH[D VLV W 20HDQEY | VRQRJH PRE7;IDR
7:PRW7; > & HQVRY® $SU LODOOMO OSRXQWH[DVLVW 20HDOQ
6VGZ | VROQJH E7;IDM/; PRW7; > et HGLHR® 'HF LODOOMOOI
&RXQYWH[DV e

OLOGUWEHO®WP REKHEDERWRD )HE > 6KHGLHR® 6HS LODOOI
"D O OSRX QMH[D\b

-DPHNOR\GJ HV H@ULGL B G MGHQORRIKHKD GFKLO G
L /ILQGEXHUHVHQBKWBWYRUQ LODOOSRXQWH[DV

OLOGBBRBOIZQHVHQUIWEHYDO GEHGE\:L OO MDA WIRQE\-RKQRKQVI
6HOE\6KHDERW® )HE LODOOMOOLRXQMH[DVe& HQVRY -DQ

L QD O O'T\O OSDRX QMH [D VL V W 20HDQEY | GDRJH PRE
7. IDBV7; PRW7; > & HQVRY $SU LODOOMO OLRXQWH[DVLVW
20HDQEGY | GDRJH E7;IDB7; PRW7; - 6 KIGLHR® 'HF LQ
"D O O'M\O O&RX Q WH [ D Ve

-RVHSBKUIBER RQHD X[

-RVHB8RUBERRQHD@ELO GYBIGOTLQHY H QUKMNIHURD UURBGODU LG
"DO O'M\O ORX QMWH[DYKHKDGFKLOGUHQ

L S5RJHEODELPRQHD¥ZDERIWIR®D $SU LODOOSRXQWMH[D\

LL ODULORELPRQHDBX[EDERWRR®D 1RY LODOOLCRXQW)
7H[DV

LLL %DUEBPXIBLPRQHDBX[HDERWRR $XJ L QD O OSDRVX Q W\
7H[DV

LY .DUH®QBLPRQHDBX[HZDERWE®D 0DU LODOOSRXQWMH[D

+HQWBKLSIRRUHOLQ @LHWSBIKD E\-DPH&KDPHBOE\-RKQRKQVARHDE\ o
+HZDERW®R 1RY LGQWHORSBRXQWH[DVe&HQVRY -XQ LQ
-DFMRXQWH[DYG GZIDP DJHEL1RY 7; DBV HQ®RW7HQQe&HQVR
$SU LODF&RXQWH[DYG GZ | IDUBPDERRPHDUPJH E7; IDRV
7HQRRW.< > o YHRW -XQ LGQWHORSBRXQWH[DV:, 'UDIW
SHILVWURMH@®RRY $SU LODFRRXQWH[DWBUGZ | KHDI®UPHLQ
VWDW DJH DJH E7; IDBWVHQRRW.< > ¢+ LG HDRVX 0D\ LEQWHOF
-DFBRXQWH[DVHDVEKIUWLILFDW#&&DX\2H'HD WK WP RN, KDODWHR
6 X11RF D WL/R\QU D SISEXGU QK R X VI H KHD Q B LXL I6D U K H G% X UL® QW H
&HPHWHQWHORSBRXQWH[DY$* OHPRULDO > o

IRWHWHQBKLDORRUH

*HQHUBWHYV

$QFHVWURPRBU,'UDBMJLVW EDWGRQ >GDWDEQYHQH@
1DPH +HQBKLYRRUH

$GGUHVSQWH ORI H

$JIH

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

'2% 1RY

% R UQ$ QW H ORI 816 $
1DWXWR@RQWL]HQ
3UHVEBBMXS D W)DRIP H U

(PSOR\HWHOI

/IRFDWLR@® 6 : $QWHORSHS$-@®WRIDRSH
1HDUBM®D WILY H
ODUURWGQJOBIUULHG

5DFH :KLWH

1RPLOLWHDWYLFH

S5HDVR/@UHYWIQWY LEHVLIHVRXSSRUW
OHGLXMLIKWEXLEGR XKD LED XNHV
3RVWDF&RXQWH[ WKXQH

$QFHVWUAHARMI DWRGH| >GDWDEQYHQH@
1DPH +HQURRUH

'"HDWBWH 0D\

"HDWAR X QWD FN

*HQGHU ODOH

0 D U LANW\DDD&/IXQYWJ O H

6D UGB Q@O L YLHWKGID X J KRASRUZ O L DHOUBX V D(Q Y I$E U L W6 \W EQ \E R LIRD
ODU L@&HOOKDXBMRXQW[DWEHQVRY $SU LODFRRXQWH[DWBU
GZ | ZLIWWDW DJH DJH E7; IDBB6PRW7; > o+ HGHDRUX 0D\ L
$QWHORSBMRXQWH[DWHUWLILFDMsBDX\2H'HDWHKWPRNKDODWL
+HDAX || R F D WDLVRVQ D SLSEGU QK RX ZIH H WK B Q BHKIX V E D-RI® G\L H &% X U
LEQWHBREHWSHQWHORSBMRXQWH[DY$* OHPRULDO > o

+HQBKLYRRWDDEDUBR QOLYAHKHIHUMD UURBG-DQ > @7 KHKDG
FKLOGUHQ

L ‘LQQLMWMKORRUKSKHDERWRD $XJ LGQWHORSERXQ)
7H[DW&HQVRE® $SU LQDFRRXQWH[DBUGZ | GDRJF
E7: IDB7;: PRW7; > @

LL ODXULSFHID\WRA UK+ HZDERWR® 6HS >e&HQVREY $SU
LOQDFERXQWH[DBUGZ | VRQJIJHE7; IDR7; PRW7; > ¢
+HPDUUQDBIGJI DWHWD EHOY RRIKHXHURD UURRBGOD\ > @

'LOO LU GORRUHOLQ @LHWeBIHD E\-DPHO/KDPHEBOE\RKQRK Q VERHD E \
> @rHZDERWR®D 'HF LOQDFBRXQMWH[DWEHQVRY -XQ LODFN
&RXQWH[DVYG GZI| DJHE'HF 7; IDBVHQRRW7HQQe&HQVREY $SI

LOQDFRRXQWH[DYG GZ | DJH E7; IDEWVHQRRW.< > o Y H@RW
6HS LQGQWHORSBRXQWH[DV:, 'UDBMJILVWURMH@®R®Y )HE L
-DFERXQWH[DBUGZ | IDUPKIRPHDUPRQJH E7; IDEVHQRRW7HQ

> e+t HGLKGU > @

1IRWHMLOOEDP ®RRUH

*HQHUBWHYV

$QFHVWURPRBU,'UDBMJLVW EDWGR Q >GDWDEQYHQH @
1DPH :LOOEDBP®RRUH

$GGUHVBQWHORSHNH]

$JIH

2% 'HF

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W

5DFH :KLWH
1DWXWR@RQWL]HQ
3UHVERMXSDW)DRIPDERUHU

(PSOR\HU ' ORRUH
/IRFDWLR@WHORSKH[
1HDUBM@DWLYHRRUMWKHU
$GGUHVWQWHORSHH]

OH G L XM L IXQWG O H QEXHLOE3J R K@ LD XINH V
/RF AR DADF &R X QVW\FNVERW[DEHSW

':LOPODUMRWDWSEAKHEDERUQ 6KHELHG %XUL@OQWHGAREHWHU\
SOQOWHORSBMRXQW[DY$*OHPRULDO > @

:LOOEDP@RRWLDHA OPODUMRDUIBAHKHXHURD UUWLHG 7TKHKDG
FKLOGUHQ

L 'LOOLWPLORRUK+HZDERIWR®D 0D\ LGUD RIRXQWH[D"
s @rHGLHR® 'HF > ¢% XUL®OWHGBREHWSHQWHORSN
&RXQWH[DY$*OHPRULDO -o@

1RWHML OO RKMIPLORRUH

*HQHUBWHYV

$QFHVWUY HF[DR LU QYEH [ >GDWDEQYHQH @
1DPH :LOOREDPLORRUH

"DWRI6LUWBD\

*HQGHU ODOH

%L BWRKQWUDYLV

)DWKHDPHLOOEDD ®@RRUH
ORWKHDPHLOPDDUMRDUISHU

LL S5LFKDW® GAORRUHHZDERWR®W 2FW LGQUDYRIRXQWI[DV

IRWHWLFKDUB®RRUH

*HQHUBWHYV

$QFHVWUY HF[PR LU QYEH [ >GDWDEQYHQH @
1DPH 5LFKDUB®RRUH

"D WRI6 L U V2K W

*HQGHU ODOH

%L BWRKQWUDYLV

)DWKHDPHLOOEDD ®@RRUH
ORWKHDPHLOPDDUMRDUISHU

ODUWODBHHEHOE\ % X UFHKKOE\-DPH&/KDPBBOE\-RKQRKQVERHDE\6KH D
ERIRQ 2FW LQ@H[DW&HQVRE® $SU LODOOMO ORXQMH[DVLVW
%ORFN VWDW DJH DJH E7; IDBVHQRRW7; > 6 KHGLHR® 0DU
> % XUL®BVW OB® R UIDON O O\ ORX QMH[DY$* OHPRULDO
> @

5D\PRQG'DYLVHZDERWBEW LQPH[DEHQVRE® $SU LODOOMOOL
&RXQWH[DVLVW%ORFN KHDRHFKDPDFKLRRV\WDY DJH DJH E
7 IDBTHQRRWS/ > o

3DJH R "HGQHVGD\ -XQH



'HVFHQGDQWYV RI -RKQ -RKQVRQ 6HOE\ DQC

*HQHUDWLRQ FRQ W
5D\PR@GDY LVQGD UWNIH HFHO B HKDGFKLOG

L 3DWY\'DYLBKHDERWBEW LJH[DEHQVRE® $SU LQ
'DO O'M\O O&RX QWH[DVLVW%ORFN DJH PRE7;IDR
7:PRW7; > @

'"HOEHMQWHDYLVRQRO®OBFHBHQLYMUROHQE\-RKRKQVFHDE\ +H
ZDERWR® 2FW LQ@H[DVe+rHGLHR® $XJ LOHQWR&RXQWH[DV @

1IRWHMHOEIBQWHDYLVRQ
*HQHUBWHYV

7H[D&HQVYD\WO OSCRXQW\ 'DOODV HG %RIQBWH GZ IDRLVY
'DYLVRBOEBWKWDG VWDUULDIM 7H[DV7H[DMH[DV7UDQ \PIH® BB

ILQHV
ILQ@LRLIH VWDUULDIH 7H[DV,00LDRQY
'RQDOG/RQ 7H[DV7H[DV7H[DV
$QFHVWUAHIRMDWRGH| A"GDWDEQVOHD@BDPLOND UF I 6 RFL

BHFXUHDWR G ID[LVWYV
"HOE MWL VR Q
'"HDWBWH $XJ
"HDWIR XQWHQWRQ
*HQGHU ODOH

ILQQUIDHDWVREKHEDERWIRD $SU LGH[DVebKIGLHR® -DQ LOQ
"HQW&RRXQWH[DV e

1IRWHWLQ @DMHDWVRQ
*HQHUBWHYV

$QFHVWUAHARM DWRGH]| "GDWDEQWH.QH"
9ILQOMYLVRQ

'"HDWBWH -DQ

"HDWIR XQWHQWRQ

*HQGHU )HPDOH

)DPLONDUF 6 6 RFLEHF X UHIVWR G H [
9LQODMYLVRQ

%LUDMH $SU

"HDWBWH-DQ

6 W DAKHH WM V X HKB[ D V

'"HOEIBQWHDYLVRQGLQ @DMHDWVRBHIXHUMD UUBME 7KHKDGFKLC
L 'RQDOIGO O HDWWHWRGIZDERIRD $SU LODOOERXQWH[D'

1R W HRAR Q D 613D O HDW YWAHR Q

*HQHUBWHYV

$QFHVWUAHAR® LU Q&H [ "GDWDEQWHL.QH"
"R Q D OLGD O HDW YWAHR Q

"DWRIR6LUWEKSU

*HQGHU ODOH

%L BWRK QWO ODYV
)DWKHDPHHOEI8QWHIDYLVRQ

3DJH R "HGQHVGD\ -XQH



