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8%&0) �� +3:)621)28%0 '378 *92(7 �&9(+)8%6= &%7-7
 7',)(90) 3* 
)<4)2(-896)7 &= *92'8-32 %2( ',%6%'8)6 ���������������������������������� %��� 

8%&0) �� 34)& 4%=�%7�=39�+3 *92(-2+ ����������������������������������������������������������������� %��� 

8%&0) �� %'89%0 '3787�&9(+)8 *36 38,)6 4378�)1403=1)28 
&)2)*-87 ����������������������������������������������������������������������������������������������������������� %��� 

8%&0) �� 78%8) %446346-%8-327 0-1-8 ������������������������������������������������������������������� %��� 

8%&0) �� -28)62%0 &3663;%&0) 6)7396')7 �'%7, &%7-7
 ��������������������������� %��� 

8%&0) �� 78%8) 3* '%0-*362-% 6):)29) %28-'-4%8-32 238)7 -779)( ����� %��� 

Z
 



8%&0) �� 43490%8-32 ������������������������������������������������������������������������������������������������������ %���
 

8%&0) �� 0%&36 *36') ��������������������������������������������������������������������������������������������������� %��� 

8%&0) �� 232*%61 4%=6300 )1403=1)28 &= 1%.36 7)'836 ���� 
%2( ���� ������������������������������������������������������������������������������������������������������������ %��� 

8%&0) �� 838%0 4)6732%0 -2'31) -2 '%0-*362-% ��������������������������������������������� %��� 

8%&0) �� 4)6732%0 -2'31) 4)6 '%4-8% ����������������������������������������������������������������� %��� 

8%&0) �� 6)7-()28-%0 '327869'8-32 4)61-87 %98,36->)( ������������������������ %��� 

8%&0) �� 232�6)7-()28-%0 '327869'8-32 ����������������������������������������������������������� %��� 

8%&0) �� '%0-*362-%t7 )<43687 3* +33(7 ����������������������������������������������������������� %��� 

ZM
 



-2863(9'8-32 83 %44)2(-< %
 

%44)2(-< % MW XLI TEVX SJ XLMW 3JJMGMEP 7XEXIQIRX XLEX TVSZMHIW MRZIWXSVW [MXL MRJSVQEXMSR 
GSRGIVRMRK XLI 7XEXI SJ 'EPMJSVRME� 8LI JSPPS[MRK WIGXMSR SJ %44)2(-< % XMXPIH q3:)6:-);r 
MW MRXIRHIH XS KMZI VIEHIVW E ZIV] FVMIJ SZIVZMI[ SJ WSQI SJ XLI QEMR XSTMGW GSZIVIH MR %44)2(-< 
%� -RZIWXSVW EVI EHZMWIH XS VIEH XLI IRXMVI 3JJMGMEP 7XEXIQIRX� MRGPYHMRK %44)2(-< % ERH MXW 
)\LMFMXW XS SFXEMR MRJSVQEXMSR IWWIRXMEP XS QEOMRK ER MRJSVQIH MRZIWXQIRX HIGMWMSR� 7II q'IVXEMR 
(IJMRIH 8IVQWr EX XLI IRH SJ XLI q3:)6:-);r WIGXMSR JSV GIVXEMR HIJMRIH XIVQW YWIH MR 
%44)2(-< %� 

%44)2(-< % MW HMZMHIH MRXS X[S 4EVXW� 4%68 - GSRXEMRW MRJSVQEXMSR EFSYX XLI GYVVIRX 
WXEXI FYHKIX ERH IGSRSQMG JSVIGEWXW� MRGPYHMRK ER MHIRXMJMGEXMSR SJ GIVXEMR 6IGIRX (IZIPSTQIRXW 
WMRGI XLI WXEXItW PEWX 3JJMGMEP 7XEXIQIRX� ERH XLI ������� +SZIVRSVtW &YHKIX� %W XLI WXEXI 
�MRGPYHMRK GIVXEMR SJ MXW EKIRGMIW
 MWWYIW FSRHW JVSQ XMQI XS XMQI FIJSVI XLI IRH SJ JMWGEP ]IEV 
�������� 4%68 - SJ %44)2(-< % �MRGPYHMRK )<,-&-8 �
 [MPP FI YTHEXIH EW RIIHIH XS TVSZMHI  
XLI QSWX GYVVIRX� QEXIVMEP MRJSVQEXMSR� 4%68 -- SJ %44)2(-< % �MRGPYHMRK )<,-&-8 � i 
q4)27-32 7=78)17r
 GSRXEMRW MRJSVQEXMSR SR XLI FEWMG WXVYGXYVI SJ XLI WXEXItW JMRERGIW� 
MRGPYHMRK HIXEMPW SR VIZIRYIW� I\TIRHMXYVIW ERH VIWIVZIW� GEWL QEREKIQIRX� SYXWXERHMRK 
MRHIFXIHRIWW ERH SXLIV MRJSVQEXMSR� 8LI MRJSVQEXMSR MR 4%68 -- [MPP X]TMGEPP] FI YTHEXIH X[MGI 
E ]IEV� EX XLI XMQI SJ XLI VIPIEWI SJ XLI TVSTSWIH +SZIVRSVtW &YHKIX MR .ERYEV] ERH JSPPS[MRK 
IREGXQIRX SJ XLI ERRYEP FYHKIX MR .YP]� 8LI PEXXIV YTHEXI [MPP MRGPYHI VIZIRYI ERH IGSRSQMG 
JSVIGEWXW TVIWIRXIH MR XLI +SZIVRSVtW 1E] 6IZMWMSR SJ LMW SVMKMREP .ERYEV] FYHKIX TVSTSWEP� -R 
XLI IZIRX XLIVI EVI QEXIVMEP GLERKIW XS XLI MRJSVQEXMSR GSRXEMRIH MR 4%68 -- EJXIV IEGL 
.ERYEV]�.YP] YTHEXI� WYGL MRJSVQEXMSR [MPP FI LMKLPMKLXIH MR XLI q6IGIRX (IZIPSTQIRXWr WIGXMSR 
SJ 4%68 - MR XLI RI\X ZIVWMSR SJ %44)2(-< %� ERH XLI YTHEXIH QEXIVMEP [MPP FI GPIEVP] MHIRXMJMIH 
[MXLMR 4%68 --� WYGL EW F] YWI SJ MXEPMGW� 

8LI TVMRGMTEP SJ ERH MRXIVIWX SR XLI WIGYVMXMIW HIWGVMFIH MR XLMW 3JJMGMEP 7XEXIQIRX EVI 
TE]EFPI IMXLIV TVMQEVMP] SV WIGSRHEVMP] JVSQ QSRI]W HITSWMXIH MR� SV EZEMPEFPI JSV XVERWJIV XS� XLI 
+IRIVEP *YRH EW QSVI TEVXMGYPEVP] HIWGVMFIH MR XLI JVSRX TEVX SJ XLMW 3JJMGMEP 7XEXIQIRX ERH MR 
%44)2(-< %� %GGSVHMRKP]� MRJSVQEXMSR GSRGIVRMRK XLI WXEXItW JMRERGIW XLEX HSIW RSX QEXIVMEPP] 
MQTEGX XLI EZEMPEFMPMX] SJ QSRI]W HITSWMXIH MR� SV EZEMPEFPI JSV XVERWJIV XS� XLI +IRIVEP *YRH SV XLI 
I\TIRHMXYVI SJ WYGL QSRI]W� ERH QEXIVMEP VMWOW VIPEXIH XLIVIXS� MW KIRIVEPP] RSX MRGPYHIH MR 
%44)2(-< % SV� MJ MRGPYHIH� MW RSX HIWGVMFIH MR HIXEMP �I�K�� MRJSVQEXMSR VIPEXIH XS XLI 'EPMJSVRME 
%MV 6IWSYVGIW &SEVHtW GET ERH XVEHI TVSKVEQ
� 

%44)2(-< % MW TVSZMHIH WTIGMJMGEPP] JSV YWI MR GSRRIGXMSR [MXL XLI WEPI SJ WIGYVMXMIW 
HIWGVMFIH MR XLMW 3JJMGMEP 7XEXIQIRX� %44)2(-< % QE] RSX FI GSTMIH SV YWIH F] ER] TIVWSR JSV 
ER] SXLIV TYVTSWI SV MR GSRRIGXMSR [MXL XLI WEPI SJ ER] SXLIV WIGYVMXMIW [MXLSYX XLI I\TVIWW [VMXXIR 
TIVQMWWMSR SJ XLI 7XEXI 8VIEWYVIV� 

%��
 



4%68 -

3:)6:-);
 

4STYPEXMSR ERH )GSRSQ] SJ XLI 7XEXI
 

'EPMJSVRME MW F] JEV XLI QSWX TSTYPSYW WXEXI MR XLI REXMSR� RIEVP] �� TIVGIRX PEVKIV  XLER  XLI  
WIGSRH�VEROIH WXEXI EGGSVHMRK XS XLI ���� 9RMXIH 7XEXIW 'IRWYW� 8LI IWXMQEXI SJ 'EPMJSVRMEtW 
TSTYPEXMSR EW SJ .YP] ���� [EW ���� QMPPMSR VIWMHIRXW� [LMGL [EW �� TIVGIRX SJ XLI XSXEP 9RMXIH 
7XEXIW TSTYPEXMSR� 

'EPMJSVRMEtW IGSRSQ]� XLI PEVKIWX EQSRK XLI �� WXEXIW ERH SRI SJ XLI PEVKIWX ERH  QSWX  
HMZIVWI MR XLI [SVPH� LEW QENSV GSQTSRIRXW MR LMKL XIGLRSPSK]� XVEHI� IRXIVXEMRQIRX� 
QERYJEGXYVMRK� KSZIVRQIRX� XSYVMWQ� GSRWXVYGXMSR ERH WIVZMGIW� 8LI VIPEXMZI TVSTSVXMSR SJ XLI 
ZEVMSYW GSQTSRIRXW SJ XLI 'EPMJSVRME IGSRSQ] GPSWIP] VIWIQFPIW XLI QEOI�YT SJ XLI REXMSREP 
IGSRSQ]� 8LI 'EPMJSVRME IGSRSQ] GSRXMRYIW XS FIRIJMX JVSQ FVSEH�FEWIH KVS[XL� 

(IQSKVETLMG ERH IGSRSQMG WXEXMWXMGEP MRJSVQEXMSR ERH E HMWGYWWMSR SJ IGSRSQMG 
EWWYQTXMSRW EVI MRGPYHIH MR %44)2(-< % YRHIV q463437)( *-7'%0 =)%6 ������� 
&9(+)8h)GSRSQMG %WWYQTXMSRW 9RHIVP]MRK XLI ������� +SZIVRSVtW &YHKIXr ERH 
q)'3231= %2( 43490%8-32�r 

*MRERGMEP 'SRHMXMSR SJ XLI 7XEXI +IRIVEP *YRH 

8LI WXEXItW JMWGEP LIEPXL GSRXMRYIW XS MQTVSZI WMRGI XLI IRH SJ XLI WIZIVI VIGIWWMSR MR ���� 
�XLI q+VIEX 6IGIWWMSRr
� [LMGL GEYWIH PEVKI FYHKIX HIJMGMXW� 8LI WXEXItW +IRIVEP *YRH FYHKIX LEW 
EGLMIZIH WXVYGXYVEP FEPERGI JSV XLI PEWX JMZI JMWGEP ]IEVW� &EWIH SR XLI TVSTSWEPW MR XLI ������� 
+SZIVRSVtW &YHKIX� F] XLI IRH SJ JMWGEP ]IEV �������� XLI &YHKIX 7XEFMPM^EXMSR %GGSYRX �q&7%r
� 
XLI WXEXItW VEMR] HE] JYRH� MW TVSNIGXIH XS LEZI E FEPERGI SJ ���� FMPPMSR� 7II q78%8) 
*-2%2')7h6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h&YHKIX 6IWIVZIWh 

�r 

-R EHHMXMSR� MR VIGIRX ]IEVW� XLI WXEXI LEW TEMH SJJ FMPPMSRW SJ HSPPEVW SJ FYHKIXEV] 
FSVVS[MRKW� HIFXW ERH HIJIVVEPW [LMGL [IVI EGGYQYPEXIH XS FEPERGI FYHKIXW HYVMRK XLI +VIEX 
6IGIWWMSR ERH ]IEVW TVMSV� 9RHIV XLI 4VSTSWMXMSR � VIUYMVIQIRXW� XLI ������� +SZIVRSVtW &YHKIX 
TVSTSWIW XS TE] HS[R ER EHHMXMSREP ���� FMPPMSR MR ZEVMSYW HIFXW ERH PMEFMPMXMIW MR JMWGEP ]IEV ����� 
��� 7II q()&87 %2( 0-%&-0-8-)7 92()6 463437-8-32 ��r 

(IWTMXI XLI VIGIRX WMKRMJMGERX FYHKIXEV] MQTVSZIQIRXW� XLIVI VIQEMR E RYQFIV SJ FYHKIX 
VMWOW XLEX XLVIEXIR XLI JMRERGMEP GSRHMXMSR SJ XLI WXEXItW +IRIVEP *YRH� MRGPYHMRK XLI XLVIEX SJ 
VIGIWWMSR ERH XLI WMKRMJMGERX YRJYRHIH PMEFMPMXMIW SJ XLI X[S QEMR VIXMVIQIRX W]WXIQW QEREKIH F] 
WXEXI IRXMXMIW� XLI 'EPMJSVRME 4YFPMG )QTPS]IIWt 6IXMVIQIRX 7]WXIQ �q'EP4)67r
 ERH XLI 
'EPMJSVRME 7XEXI 8IEGLIVWt 6IXMVIQIRX 7]WXIQ �q'EP7867r
� -R VIGIRX ]IEVW� XLI WXEXI LEW 
GSQQMXXIH XS WMKRMJMGERX MRGVIEWIW MR ERRYEP TE]QIRXW XS XLIWI W]WXIQW XS VIHYGI XLI YRJYRHIH 
PMEFMPMXMIW� 8LI WXEXI EPWS LEW E WMKRMJMGERX YRJYRHIH PMEFMPMX] [MXL VIWTIGX XS SXLIV TSWX�IQTPS]QIRX 
FIRIJMXW� 7II q'966)28 78%8) &9(+)8h&YHKIX 6MWOWr ERH q78%8) *-2%2')7h 
38,)6 )0)1)287h4IRWMSR 7]WXIQWr ERH qh6IXMVII ,IEPXL 'EVI 'SWXW�r 

%��
 



8LIVI GER FI RS EWWYVERGIW XLEX XLI WXEXI [MPP RSX JEGI JMWGEP WXVIWW ERH GEWL TVIWWYVIW EKEMR� 
SV XLEX SXLIV GLERKIW MR XLI WXEXI SV REXMSREP IGSRSQMIW [MPP RSX QEXIVMEPP] EHZIVWIP] EJJIGX XLI 
JMRERGMEP GSRHMXMSR SJ XLI WXEXI� 

+IRIVEP *YRH 6IZIRYIW� )\TIRHMXYVIW ERH 'EWL 1EREKIQIRX 

8LI QSRI]W SJ XLI WXEXI EVI WIKVIKEXIH MRXS XLI +IRIVEP *YRH ERH SZIV ����� SXLIV JYRHW� 
MRGPYHMRK WTIGMEP� FSRH ERH SXLIV JYRHW� 8LI +IRIVEP *YRH GSRWMWXW SJ VIZIRYIW VIGIMZIH F] XLI 
7XEXI 8VIEWYV] ERH RSX VIUYMVIH F] PE[ XS FI GVIHMXIH XS ER] SXLIV JYRH� EW [IPP EW IEVRMRKW JVSQ 
XLI MRZIWXQIRX SJ WXEXI QSRI]W RSX EPPSGEFPI XS ERSXLIV JYRH� 8LI +IRIVEP *YRH MW XLI TVMRGMTEP 
STIVEXMRK JYRH JSV XLI QENSVMX] SJ KSZIVRQIRXEP EGXMZMXMIW ERH MW XLI HITSWMXSV] SJ QSWX SJ XLI 
QENSV XE\ VIZIRYI WSYVGIW SJ XLI WXEXI� *SV EHHMXMSREP JMRERGMEP HEXE VIPEXMRK XS XLI +IRIVEP *YRH� 
WII XLI 7XEXI 'SRXVSPPIVtW YREYHMXIH VITSVX SJ +IRIVEP *YRH GEWL VIGIMTXW ERH HMWFYVWIQIRXW 
EXXEGLIH XS %44)2(-< % EW )<,-&-8 � ERH XLI WXEXItW EYHMXIH FEWMG JMRERGMEP WXEXIQIRXW MR 
%44)2(-< + XS XLMW 3JJMGMEP 7XEXIQIRX� 7II q78%8) *-2%2')7h6):)29)7� 
)<4)2(-896)7 %2( 6)7)6:)7r ERH q*-2%2'-%0 78%8)1)287�r 

8LI WXEXI VIGIMZIW VIZIRYIW JVSQ XE\IW� JIIW ERH SXLIV WSYVGIW� XLI QSWX WMKRMJMGERX SJ 
[LMGL EVI XLI TIVWSREP MRGSQI XE\� WEPIW ERH YWI XE\� ERH GSVTSVEXMSR XE\ �[LMGL GSPPIGXMZIP] 
GSRWXMXYXI SZIV �� TIVGIRX SJ XSXEP +IRIVEP *YRH VIZIRYIW ERH XVERWJIVW
� 8LI WXEXI I\TIRHW QSRI] 
SR E ZEVMIX] SJ TVSKVEQW ERH WIVZMGIW� 7MKRMJMGERX IPIQIRXW SJ WXEXI I\TIRHMXYVIW MRGPYHI IHYGEXMSR 
�FSXL OMRHIVKEVXIR XLVSYKL X[IPJXL KVEHI �q/���r
 ERH LMKLIV IHYGEXMSR
� LIEPXL ERH LYQER 
WIVZMGIW� ERH TYFPMG WEJIX] TVSKVEQW� *SV E HMWGYWWMSR SJ XLI WSYVGIW ERH YWIW SJ XLI +IRIVEP *YRH� 
WII q78%8) *-2%2')7 h6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7�r 

*SV JMWGEP ]IEVW ������� ERH �������� XLI ������� +SZIVRSVtW &YHKIX TVSNIGXW ������ 
FMPPMSR ERH ������ FMPPMSR MR VIWSYVGIW JSV XLI +IRIVEP *YRH� VIWTIGXMZIP]� ERH ������ FMPPMSR ERH 
������ FMPPMSR MR I\TIRHMXYVIW JVSQ XLI +IRIVEP *YRH� VIWTIGXMZIP]� 8LI JMWGEP ]IEV ������� 
VIWSYVGIW EVI GSQTVMWIH SJ ������ FMPPMSR SJ VIZIRYIW ERH XVERWJIVW� ERH E ���� FMPPMSR JYRH FEPERGI 
GEVVMIH SZIV JVSQ JMWGEP ]IEV �������� 8LI JMWGEP ]IEV ������� VIWSYVGIW EVI GSQTVMWIH SJ ������ 
FMPPMSR SJ VIZIRYIW ERH XVERWJIVW� ERH E ���� FMPPMSR JYRH FEPERGI GEVVMIH SZIV JVSQ JMWGEP ]IEV 
�������� 8LI ������� +SZIVRSVtW &YHKIX TVSTSWIW ���� FMPPMSR MR XLI 7TIGMEP *YRH JSV )GSRSQMG 
9RGIVXEMRXMIW �q7*)9r
 ERH ���� FMPPMSR MR XLI &7% EX XLI IRH SJ JMWGEP ]IEV �������� 7II 
q463437)( *-7'%0 =)%6 ������� &9(+)8r ERH q78%8) *-2%2')7h6):)29)7� 
)<4)2(-896)7 %2( 6)7)6:)7h&YHKIX 6IWIVZIW�r 

3ZIV XLI ]IEVW� E RYQFIV SJ PE[W ERH GSRWXMXYXMSREP EQIRHQIRXW LEZI FIIR IREGXIH� SJXIR 
XLVSYKL ZSXIV MRMXMEXMZIW� [LMGL LEZI QEHI MX QSVI HMJJMGYPX JSV XLI WXEXI XS VEMWI XE\IW� VIWXVMGXIH 
XLI YWI SJ XLI +IRIVEP *YRH SV WTIGMEP JYRH VIZIRYIW� SV SXLIV[MWI PMQMXIH XLI 0IKMWPEXYVI ERH XLI 
+SZIVRSVtW HMWGVIXMSR MR IREGXMRK FYHKIXW� 7II q78%8) *-2%2')7h 6):)29)7� 
)<4)2(-896)7 %2( 6)7)6:)7h6IWXVMGXMSRW SR 6EMWMRK SV 9WMRK +IRIVEP *YRH 
6IZIRYIW�r 

8LI WXEXI QEREKIW MXW GEWL JPS[ VIUYMVIQIRXW HYVMRK XLI JMWGEP ]IEV TVMQEVMP] [MXL E 
GSQFMREXMSR SJ I\XIVREP FSVVS[MRK� MJ VIUYMVIH� ERH MRXIVREP FSVVS[MRK F] XLI +IRIVEP *YRH JVSQ 
SZIV ��� WTIGMEP JYRHW� *VSQ JMWGEP ]IEVW ������� XLVSYKL �������� XLI +IRIVEP *YRH IRHIH IEGL 
JMWGEP ]IEV [MXL E RIX FSVVS[MRK JVSQ WTIGMEP JYRHW� FYX JSV JMWGEP ]IEVW ������� ERH �������� XLI 

%��
 



WXEXI IRHIH IEGL JMWGEP ]IEV [MXL E TSWMXMZI +IRIVEP *YRH FEPERGI ERH RS SYXWXERHMRK MRXIVREP PSERW 
JVSQ WTIGMEP JYRHW� 8LI +IRIVEP *YRH FEPERGI [EW ���� FMPPMSR EX .YRI ��� ����� 8LI ������� 
+SZIVRSVtW &YHKIX TVSNIGXW XLI WXEXI [MPP RSX LEZI ER] RIIH XS YWI I\XIVREP GEWL JPS[ FSVVS[MRK 
MR JMWGEP ]IEVW ������� ERH �������� 7II q'%7, 1%2%+)1)28h8VEHMXMSREP 'EWL 
1EREKIQIRX 8SSPWh r JSV E HIWGVMTXMSR SJ XLI TVMSVMX] SJ TE]QIRX SJ XLI 
WXEXItW SFPMKEXMSRW� MRGPYHMRK XLI VITE]QIRX SJ I\XIVREP ERH MRXIVREP FSVVS[MRK ERH WII EPWS 
q'%7, 1%2%+)1)28h-RXIV�*YRH &SVVS[MRKW�r 

&IGEYWI XLI TVMRGMTEP SJ ERH MRXIVIWX SR XLI WIGYVMXMIW FIMRK SJJIVIH MR XLMW 3JJMGMEP 
7XEXIQIRX EVI TE]EFPI TVMQEVMP] SV WIGSRHEVMP] JVSQ QSRI]W MR XLI +IRIVEP *YRH� XLI JMRERGMEP 
MRJSVQEXMSR GSRXEMRIH MR %44)2(-< % VIPEXIW TVMRGMTEPP] XS VIZIRYIW ERH I\TIRHMXYVIW SJ� SV 
QSRI]W EZEMPEFPI JSV XVERWJIV XS� XLI +IRIVEP *YRH ERH QEXIVMEP VMWOW VIPEXIH XLIVIXS� 

7XEXI -RHIFXIHRIWW ERH 3XLIV 3FPMKEXMSRW 

%W SJ .ERYEV] �� ����� XLI WXEXI LEH ETTVS\MQEXIP] ����� FMPPMSR SJ SYXWXERHMRK KIRIVEP 
SFPMKEXMSR FSRHW ERH PIEWI VIZIRYI FSRHW TE]EFPI TVMRGMTEPP] JVSQ XLI WXEXItW +IRIVEP *YRH SV 
JVSQ PIEWI TE]QIRXW TEMH JVSQ XLI STIVEXMRK FYHKIX SJ XLI VIWTIGXMZI PIWWIIW� [LMGL STIVEXMRK 
FYHKIXW EVI TVMQEVMP]� FYX RSX I\GPYWMZIP]� HIVMZIH JVSQ XLI +IRIVEP *YRH� %W SJ .ERYEV] �� ����� 
XLIVI [IVI ETTVS\MQEXIP] ����� FMPPMSR SJ EYXLSVM^IH ERH YRMWWYIH PSRK�XIVQ ZSXIV�ETTVSZIH 
KIRIVEP SFPMKEXMSR FSRHW [LMGL� [LIR MWWYIH� [MPP FI TE]EFPI TVMRGMTEPP] JVSQ XLI +IRIVEP *YRH 
ERH ETTVS\MQEXIP] ���� FMPPMSR SJ EYXLSVM^IH ERH YRMWWYIH PIEWI�VIZIRYI FSRHW� 7II q78%8) 
-2()&8)(2)77 %2( 38,)6 3&0-+%8-327h*YXYVI -WWYERGI 4PERW� +IRIVEP *YRH (IFX 
6EXMS�r 

'IVXEMR WXEXI EKIRGMIW ERH EYXLSVMXMIW MWWYI VIZIRYI SFPMKEXMSRW JSV [LMGL XLI +IRIVEP *YRH 
LEW RS PMEFMPMX]� 8LIWI VIZIRYI SFPMKEXMSRW EVI IMXLIV TE]EFPI JVSQ WXEXI VIZIRYI�TVSHYGMRK 
IRXIVTVMWIW ERH TVSNIGXW� ERH RSX TE]EFPI JVSQ XLI +IRIVEP *YRH� SV EVI GSRHYMX SFPMKEXMSRW TE]EFPI 
SRP] JVSQ VIZIRYIW TEMH F] PSGEP KSZIVRQIRXW SV TVMZEXI YWIVW SJ JEGMPMXMIW JMRERGIH F]  XLI  VIZIRYI  
SFPMKEXMSRW� 

8LI WXEXI LEW EP[E]W TEMH [LIR HYI XLI TVMRGMTEP SJ ERH MRXIVIWX SR MXW KIRIVEP SFPMKEXMSR 
FSRHW� KIRIVEP SFPMKEXMSR GSQQIVGMEP TETIV RSXIW� PIEWI�VIZIRYI SFPMKEXMSRW ERH WLSVX�XIVQ 
SFPMKEXMSRW� MRGPYHMRK VIZIRYI ERXMGMTEXMSR RSXIW ERH VIZIRYI ERXMGMTEXMSR [EVVERXW� 

(IXEMPIH MRJSVQEXMSR VIKEVHMRK XLI WXEXItW PSRK�XIVQ HIFX ETTIEVW MR XLI WIGXMSRW q78%8) 
-2()&8)(2)77 %2( 38,)6 3&0-+%8-327r ERH q78%8) ()&8 8%&0)7�r 

7XEXI 4IRWMSR 7]WXIQW ERH 6IXMVII ,IEPXL 'EVI 'SWXW 

8LI X[S QEMR WXEXI TIRWMSR JYRHW �'EP4)67 ERH 'EP7867
 IEGL JEGI YRJYRHIH JYXYVI 
PMEFMPMXMIW MR XLI XIRW SJ FMPPMSRW SJ HSPPEVW� +IRIVEP *YRH GSRXVMFYXMSRW XS 'EP4)67 ERH 'EP7867 
EVI IWXMQEXIH XS FI ETTVS\MQEXIP] ���� FMPPMSR ERH ���� FMPPMSR� VIWTIGXMZIP]� JSV JMWGEP ]IEV ����� 
��� 8LI GSQFMRIH GSRXVMFYXMSRW� [LMGL MRGPYHI GSRXVMFYXMSRW JSV 'EPMJSVRME 7XEXI 9RMZIVWMX] 
�q'79r
� VITVIWIRX EFSYX ��� TIVGIRX SJ EPP +IRIVEP *YRH I\TIRHMXYVIW MR JMWGEP ]IEV �������� 7II 
q463437)( *-7'%0 =)%6 ������� &9(+)8�r 

%��
 



6IGIRX PIKMWPEXMSR [MXL VIWTIGX XS FSXL 'EP4)67 ERH 'EP7867 ERH GLERKIW MR EGXYEVMEP 
EWWYQTXMSRW ERH JYRHMRK QIXLSHSPSKMIW EVI I\TIGXIH XS VIWYPX MR WMKRMJMGERX ERRYEP MRGVIEWIW MR 
XLI EQSYRX XLI WXEXI MW VIUYMVIH XS TE] JVSQ XLI +IRIVEP *YRH� 8LI EGXYEP EQSYRX SJ ER] MRGVIEWIW 
[MPP HITIRH SR E ZEVMIX] SJ JEGXSVW� MRGPYHMRK FYX RSX PMQMXIH XS� MRZIWXQIRX VIXYVRW� EGXYEVMEP 
EWWYQTXMSRW� I\TIVMIRGI ERH VIXMVIQIRX FIRIJMX EHNYWXQIRXW� 7II )<,-&-8 �hq4)27-32 
7=78)17h 4VSWTIGXMZI *YRHMRK 7XEXYW� *YXYVI 'SRXVMFYXMSRW�r 

8LI WXEXI EPWS TVSZMHIW VIXMVII LIEPXL GEVI ERH HIRXEP FIRIJMXW XS VIXMVIH WXEXI IQTPS]IIW 
ERH XLIMV WTSYWIW ERH HITIRHIRXW �[LIR ETTPMGEFPI
 ERH EPQSWX I\GPYWMZIP] YXMPM^IW E qTE]�EW�]SY� 
KSr JYRHMRK TSPMG]� 8LIWI FIRIJMXW EVI VIJIVVIH XS EW q3XLIV 4SWX�)QTPS]QIRX &IRIJMXWr SV 
q34)&�r %W VITSVXIH MR XLI WXEXItW 34)& %GXYEVMEP :EPYEXMSR 6ITSVX� XLI WXEXI LEW ER %GXYEVMEP 
%GGVYIH 0MEFMPMX] �q%%0r
 VIPEXMRK XS 34)& IWXMQEXIH EX ����� FMPPMSR EW SJ .YRI ��� ���� 
�ZMVXYEPP] EPP YRJYRHIH
 EW GSQTEVIH XS ER %%0 SJ ����� FMPPMSR IWXMQEXIH EW SJ .YRI ��� ����� 

-R ����� XLI %HQMRMWXVEXMSR MRMXMEXIH E GSQTVILIRWMZI WXVEXIK] XS IPMQMREXI XLI 34)& 
YRJYRHIH %%0 SZIV ETTVS\MQEXIP] �� ]IEVW [MXL MRGVIEWIH TVIJYRHMRK WLEVIH IUYEPP]  FIX[IIR  
WXEXI IQTPS]IVW ERH IQTPS]IIW� 8LI %HQMRMWXVEXMSR MW TYVWYMRK XLI TVIJYRHMRK WXVEXIK]� EW [IPP 
EW GLERKIW XS VIXMVII LIEPXL FIRIJMXW JSV RI[ IQTPS]IIW� XLVSYKL XLI GSPPIGXMZI FEVKEMRMRK TVSGIWW� 
7XEXYXSV] PERKYEKI TEWWIH EW TEVX SJ XLI ������� &YHKIX GSRXEMRW XLI JYRHMRK TSPMG] ERH 
JVEQI[SVO HIWMKRIH XS WYTTSVX XLI IPMQMREXMSR SJ XLI YRJYRHIH %%0� 7II q78%8) *-2%2')7h 
38,)6 )0)1)287h6IXMVII ,IEPXL 'EVI 'SWXWh �r 

*MRERGMEP 7XEXIQIRXW 

%44)2(-< + XS XLMW 3JJMGMEP 7XEXIQIRX� [LMGL MW MRGSVTSVEXIH MRXS %44)2(-< %�  
GSRXEMRW XLI %YHMXIH &EWMG *MRERGMEP 7XEXIQIRXW SJ XLI WXEXI JSV XLI ]IEV IRHIH .YRI ��� � 
XSKIXLIV [MXL GIVXEMR MRJSVQEXMSR VIUYMVIH F] KSZIVRQIRXEP EGGSYRXMRK ERH JMRERGMEP VITSVXMRK 
WXERHEVHW XS FI MRGPYHIH MR XLI *MRERGMEP 7XEXIQIRXW� MRGPYHMRK E q1EREKIQIRXtW (MWGYWWMSR ERH 
%REP]WMWr XLEX HIWGVMFIW ERH EREP]^IW XLI JMRERGMEP TSWMXMSR SJ XLI WXEXI ERH TVSZMHIW ER SZIVZMI[ 
SJ XLI WXEXItW EGXMZMXMIW JSV XLI JMWGEP ]IEV IRHIH .YRI ��� � 

-R EHHMXMSR� )<,-&-8 � XS %44)2(-< % GSRXEMRW XLI 7XEXI 'SRXVSPPIVtW YREYHMXIH VITSVXW 
SJ +IRIVEP *YRH GEWL VIGIMTXW ERH HMWFYVWIQIRXW JSV XLI TIVMSH JVSQ .YP] �� ���� XLVSYKL *IFVYEV] 
��� ����� -RJSVQEXMSR [LMGL QE] ETTIEV MR %44)2(-< % JVSQ XLI (ITEVXQIRX SJ *MRERGI 
GSRGIVRMRK QSRXLP] VIGIMTXW SJ qEKIRG] GEWLr QE] HMJJIV JVSQ XLI 7XEXI 'SRXVSPPIVtW VITSVXW SJ 
GEWL VIGIMTXW JSV XLI WEQI TIVMSHW KIRIVEPP] FIGEYWI SJ XMQMRK HMJJIVIRGIW� %KIRG] GEWL VITVIWIRXW 
GEWL VIGIMZIH F] EKIRGMIW� 8LI 'SRXVSPPIV�W VITSVX VITVIWIRXW GEWL VIGIMZIH F] EKIRGMIW EW VITSVXIH 
XS ERH VIGSVHIH F] XLI 'SRXVSPPIV� [LMGL QE] FI E HE] SV WS PEXIV XLER [LIR GEWL MW VIGIMZIH F] 
EKIRGMIW� 

%��
 



'IVXEMR (IJMRIH 8IVQW 

8LI JSPPS[MRK XIVQW ERH EFFVIZMEXMSRW EVI YWIH MR %44)2(-< %� 

q%HQMRMWXVEXMSRr QIERW XLI +SZIVRSVtW 3JJMGI ERH XLSWI MRHMZMHYEPW� HITEVXQIRXW� ERH 
SJJMGIW VITSVXMRK XS MX �MRGPYHMRK XLI (ITEVXQIRX SJ *MRERGI
� 

q&7%r SV q&YHKIX 7XEFMPM^EXMSR %GGSYRXr QIERW XLI &YHKIX 7XEFMPM^EXMSR %GGSYRX GVIEXIH 
YRHIV 4VSTSWMXMSR �� ERH EQIRHIH F] 4VSTSWMXMSR �� 7II q78%8) *-2%2')7h6):)29)7� 
)<4)2(-896)7 %2( 6)7)6:)7 i &YHKIX 6IWIVZIW�r 

q)<,-&-8 �r QIERW XLI 7XEXI 'SRXVSPPIVtW 9REYHMXIH 7XEXIQIRX SJ +IRIVEP *YRH 'EWL 
6IGIMTXW ERH (MWFYVWIQIRXW JSV XLI TIVMSH JVSQ .YP] �� XLVSYKL *IFVYEV] ��� ���� EW 
EXXEGLIH XS %44)2(-< % EW )<,-&-8 �� 

q0%3r QIERW XLI 0IKMWPEXMZI %REP]WXtW 3JJMGI� ER IRXMX] SJ XLI 7XEXI 0IKMWPEXYVI� 

q41-%r QIERW XLI WXEXItW 4SSPIH 1SRI] -RZIWXQIRX %GGSYRX� 

q4VSTSWMXMSR �r QIERW E PIKMWPEXMZI GSRWXMXYXMSREP EQIRHQIRX XLEX EQIRHIH XLI TVSZMWMSRW 
KSZIVRMRK XLI &7%� [LMGL [EW ETTVSZIH F] XLI ZSXIVW MR XLI 2SZIQFIV ���� WXEXI[MHI KIRIVEP 
IPIGXMSR� 7II q78%8) *-2%2')7h6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h 
&YHKIX 6IWIVZIW�r 

q4VSTSWMXMSR ��r QIERW 8LI 7GLSSPW ERH 0SGEP 4YFPMG 7EJIX] 4VSXIGXMSR %GX SJ ����� ER 
MRMXMEXMZI QIEWYVI� [LMGL [EW ETTVSZIH F] XLI ZSXIVW MR XLI 2SZIQFIV ���� WXEXI[MHI KIRIVEP 
IPIGXMSR� 7II q78%8) *-2%2')7h6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h 
7SYVGIW SJ 8E\ 6IZIRYI�r 

q7*)9r QIERW XLI 7TIGMEP *YRH JSV )GSRSQMG 9RGIVXEMRXMIW� GVIEXIH TYVWYERX XS 
+SZIVRQIRX 'SHI 7IGXMSR ������ 

q������� &YHKIXr QIERW XLI ���� &YHKIX %GX TPYW VIPEXIH PIKMWPEXMSR XS MQTPIQIRX XLI 
FYHKIX� 

q���� &YHKIX %GXr QIERW XLI &YHKIX %GX JSV JMWGEP ]IEV �������� EHSTXIH SR .YRI ��� 
����� 

q������� +SZIVRSVtW &YHKIXr QIERW XLI TVSTSWIH +SZIVRSVtW &YHKIX JSV JMWGEP ]IEV ����� 
�� VIPIEWIH SR .ERYEV] �� ����� 

q������� 1E] 6IZMWMSRr QIERW XLI 1E] 6IZMWMSR SJ XLI ������� +SZIVRSVtW &YHKIX 
VIPIEWIH SR 1E] ��� ����� 

q������� +SZIVRSVtW &YHKIXr QIERW XLI TVSTSWIH +SZIVRSVtW &YHKIX JSV JMWGEP ]IEV ����� 
�� VIPIEWIH SR .ERYEV] �� ����� 

6IJIVIRGI XS XLI qWXEXIr EW E RSYR SV EHNIGXMZI QIERW XLI 7XEXI SJ 'EPMJSVRME� JSPPS[MRK XLI 
TVEGXMGI SJ XLI (ITEVXQIRX SJ *MRERGI� 

%��
 



6)')28 ():)0341)287
 

8LI ������� +SZIVRSVtW &YHKIX
 

3R .ERYEV] �� ����� XLI +SZIVRSV VIPIEWIH LMW TVSTSWIH FYHKIX JSV JMWGEP ]IEV �������� 
8LI TVSTSWEP GSRXMRYIW XS TE] HS[R HIFXW ERH PMEFMPMXMIW ERH FYMPHW E LIEPXLMIV VIWIVZI JYRH EW MX 
MQTPIQIRXW XLI WIGSRH ]IEV SJ 4VSTSWMXMSR �� -R EHHMXMSR� XLI TVSTSWEP GSRXMRYIW XS MRZIWX MR 
IHYGEXMSR ERH LIEPXL GEVI� WXVIRKXLIRW XLI WXEXItW MRJVEWXVYGXYVI� ERH GVIEXIW E WYWXEMREFPI TEXL JSV 
WXEXI [SVOIV VIXMVII LIEPXL FIRIJMXW� 7II q463437)( *-7'%0 =)%6 ������� &9(+)8�r 

6IGIRX 'EWL 6IGIMTXW 

-R � XLI (ITEVXQIRX SJ *MRERGI VITSVXIH XLEX� FEWIH SR EKIRG] GEWL VIGIMTXW� XE\ 
VIGIMTXW JSV .ERYEV] EVI ���� QMPPMSR FIPS[ XLI ������� +SZIVRSVtW &YHKIX JSVIGEWX SJ ������� 
FMPPMSR� *MWGEP ]IEV�XS�HEXI GEWL VIGIMTXW� [LMGL MRGPYHI VIZMWMSRW XS TVMSV QSRXLW� EVI ���� QMPPMSR 
FIPS[ XLI ������� +SZIVRSVtW &YHKIX JSVIGEWX SJ ������ FMPPMSR 

1SHMJMIH 1EREKIH 'EVI 3VKERM^EXMSR 8E\ 

3R 1EVGL �� ����� XLI +SZIVRSV WMKRIH E TEGOEKI SJ FMPPW XS QSHMJ] ERH GSRXMRYI XLI XE\ 
SR QEREKIH GEVI SVKERM^EXMSRW JSV � ]IEVW� [LMGL MW I\TIGXIH XS TVSZMHI EX PIEWX ���� FMPPMSR 
ERRYEPP] JSV 1IHM�'EP� 8LI XE\ [MPP FI MQTPIQIRXIH FIKMRRMRK JMWGEP ]IEV �������� WYFNIGX XS 
JIHIVEP ETTVSZEP� 7II q78%8) *-2%2')7h78%8) 6):)29)7� )<4)2(-896)7 %2( 
6)7)6:)7h,IEPXL ERH ,YQER 7IVZMGIW�r 

6IZMWMSRW XS 4EVX -- SJ %TTIRHM\ % 


� 

�M
 78%8) *-2%2')7h78%8) 6):)29)7� )<4)2(-896)7 %2( 
6)7)6:)7h,IEPXL ERH ,YQER 7IVZMGIWh6ITPEGIQIRX SJ XLI 1EREKIH 'EVI 
3VKERM^EXMSR 8E\� 

%��
 



463437)( *-7'%0 =)%6 ������� &9(+)8 

8LI ������� +SZIVRSVtW &YHKIX� VIPIEWIH SR .ERYEV] �� ����� TVSTSWIW E QYPXM�]IEV TPER 
XLEX MW FEPERGIH XLVSYKL JMWGEP ]IEV �������� FYMPHW YT XLI &7% SV VEMR] HE] JYRH �MRGPYHMRK E 
�� FMPPMSR HITSWMX MR EHHMXMSR XS [LEX MW VIUYMVIH F] XLI WXEXI GSRWXMXYXMSR
� YWIW EHHMXMSREP JYRHW 
JSV SRI�XMQI TYVTSWIW� ERH GSRXMRYIW XS TE] HS[R FYHKIXEV] HIFX JVSQ TEWX ]IEVW� 

+IRIVEP *YRH VIZIRYIW ERH XVERWJIVW JSV JMWGEP ]IEV ������� EVI TVSNIGXIH EX ������ FMPPMSR� 
ER MRGVIEWI SJ ���� FMPPMSR� SV ��� TIVGIRX� GSQTEVIH [MXL E VIZMWIH IWXMQEXI SJ ������ FMPPMSR MR 
+IRIVEP *YRH VIZIRYIW ERH XVERWJIVW JSV JMWGEP ]IEV �������� 8LIWI IWXMQEXIW MRGPYHI XVERWJIVW XS 
XLI &7% SJ ���� FMPPMSR JSV JMWGEP ]IEV ������� ��� FMPPMSR QSVI XLER [SYPH FI VIUYMVIH F] PE[
 
ERH ���� FMPPMSR JSV JMWGEP ]IEV ������� �ER MRGVIEWI SJ ���� FMPPMSR EFSZI MRMXMEP IWXMQEXI
� 8LI 
XVERWJIVW LEZI XLI IJJIGX SJ PS[IVMRK XLI XSXEP VITSVXIH PIZIPW SJ +IRIVEP *YRH VIZIRYIW ERH 
XVERWJIVW JSV XLI JMWGEP ]IEVW F] XLI EQSYRXW SJ XLI XVERWJIVW� 7II q78%8) *-2%2')7h 
6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h7SYVGIW SJ 8E\ 6IZIRYI�r 

+IRIVEP *YRH I\TIRHMXYVIW JSV JMWGEP ]IEV ������� EVI TVSNIGXIH EX ������ FMPPMSR� ER 
MRGVIEWI SJ ���� FMPPMSR� SV ��� TIVGIRX� GSQTEVIH [MXL E VIZMWIH IWXMQEXI SJ ������ FMPPMSR MR 
+IRIVEP *YRH I\TIRHMXYVIW JSV JMWGEP ]IEV �������� 8LI QEMR GSQTSRIRXW SJ XLI MRGVIEWI MR 
I\TIRHMXYVIW EVI� ���� FMPPMSR MR ,IEPXL ERH ,YQER 7IVZMGIW GSWXW� ���� FMPPMSR JSV WXEXI SJJMGI 
MRJVEWXVYGXYVI RIIHW� ���� FMPPMSR JSV HIJIVVIH QEMRXIRERGI ERH ���� FMPPMSR MR /��� IHYGEXMSR 
GSWXW� 7II q78%8) *-2%2')7h6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h7XEXI 
)\TIRHMXYVIW�r 

8LI ������� +SZIVRSVtW &YHKIX EWWYQIW XLI GSRXMRYIH I\TERWMSR SJ XLI IGSRSQ]� 
TYWLMRK VIZIRYIW LMKLIV XLER TVIZMSYW TVSNIGXMSRW� ,S[IZIV� WMRGI IGSRSQMG I\TERWMSRW HS RSX 
PEWX JSVIZIV� XLI WXEXI QYWX TPER JSV JYXYVI VIGIWWMSRW� %GGSVHMRKP]� XLI ������� +SZIVRSVtW 
&YHKIX TVSTSWIW XS WTIRH QSWX SJ XLI MRGVIEWI MR IWXMQEXIH VIZIRYIW SR SRI�XMQI TYVTSWIW VEXLIV 
XLER XS I\TERH SRKSMRK TVSKVEQW� -R GSRRIGXMSR [MXL TVITEVMRK XLI ������� +SZIVRSVtW &YHKIX� 
XLI (ITEVXQIRX SJ *MRERGI QSHIPIH E VIGIWWMSR SJ EZIVEKI QEKRMXYHI XS SGGYV MR JMWGEP ]IEV ����� 
��� -R XLEX WGIREVMS� XLI WXEXI [SYPH FI PIJX [MXL E ��� FMPPMSR +IRIVEP *YRH HIJMGMX F] XLI IRH SJ 
JMWGEP ]IEV �������� YWMRK XLI VIZIRYI ERH I\TIRHMXYVI EWWYQTXMSRW MR XLI ������� +SZIVRSVtW 
&YHKIX� MRGPYHMRK XLI TVSTSWEPW JSV SRI�XMQI YWI SJ RI[ VIZIRYIW� IZIR [MXLSYX EGGSYRXMRK JSV 
LMKLIV WEJIX] RIX TVSKVEQ WTIRHMRK XLEX [SYPH FI GEYWIH F] E VIGIWWMSR� 

8LI ������� +SZIVRSVtW &YHKIX LEW XLI JSPPS[MRK QENSV I\TIRHMXYVI GSQTSRIRXW� 

4VSTSWMXMSR �� i TVSTSWIW ����� FMPPMSR XSXEP JYRHMRK JSV JMWGEP ]IEV �������� SJ 
[LMGL ����� FMPPMSR MW +IRIVEP *YRH� ERH XLI FEPERGI MW TVMQEVMP] JVSQ PSGEP 
TVSTIVX] XE\IW� 3J XLI ����� FMPPMSR JVSQ XLI +IRIVEP *YRH� ����� FMPPMSR MW 
TVSTSWIH JSV /��� IHYGEXMSR ERH ���� FMPPMSR MW TVSTSWIH JSV GSQQYRMX] GSPPIKIW� 

%��
 



7II q78%8) *-2%2')7h6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h 
7XEXI )\TIRHMXYVIWh �r 

,MKLIV )HYGEXMSR i TVSTSWIW XSXEP WXEXI JYRHMRK SJ ����� FMPPMSR JSV EPP QENSV 
WIKQIRXW SJ LMKLIV IHYGEXMSR� MRGPYHMRK ����� FMPPMSR JVSQ XLI +IRIVEP *YRH �FSXL 
2SR�4VSTSWMXMSR �� ERH 4VSTSWMXMSR ��
� 8LI VIQEMRMRK JYRHW MRGPYHI WTIGMEP ERH 
FSRH JYRHW� 7II q78%8) *-2%2')7h6):)29)7� )<4)2(-896)7 %2( 
6)7)6:)7h7XEXI )\TIRHMXYVIWh,MKLIV )HYGEXMSR�r 

,IEPXL ERH ,YQER 7IVZMGIW i TVSTSWIW ����� FMPPMSR� MRGPYHMRK ����� FMPPMSR 
+IRIVEP *YRH ERH ����� FMPPMSR JVSQ WTIGMEP JYRHW� JSV XLIWI TVSKVEQW� 
-QTPIQIRXEXMSR SJ JIHIVEP LIEPXL GEVI VIJSVQ LEW TVSZMHIH GSZIVEKI XS QMPPMSRW SJ 
'EPMJSVRMERW� FIKMRRMRK MR .ERYEV] ����� 7II q78%8) *-2%2')7h 
6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h7XEXI )\TIRHMXYVIWh,IEPXL 
ERH ,YQER 7IVZMGIW�r 

4YFPMG 7EJIX] i TVSTSWIW XSXEP WXEXI JYRHMRK SJ ����� FMPPMSR� MRGPYHMRK ����� FMPPMSR 
+IRIVEP *YRH ERH ���� FMPPMSR JVSQ WTIGMEP JYRHW� JSV 'SVVIGXMSRW ERH 
6ILEFMPMXEXMSR� 7II q78%8) *-2%2')7h6):)29)7� )<4)2(-896)7 
%2( 6)7)6:)7h7XEXI )\TIRHMXYVIWh4YFPMG 7EJIX]�r 

-R TVITEVMRK XLI ������� +SZIVRSVtW &YHKIX� XLI %HQMRMWXVEXMSR MW E[EVI SJ GIVXEMR VMWOW 
XLEX GSYPH MQTEGX XLI VIWYPXW TVSNIGXIH JSV JMWGEP ]IEV �������� [LMGL EVI WIX JSVXL FIPS[ YRHIV 
q'966)28 78%8) &9(+)8 i &YHKIX 6MWOW�r -J ER] SJ XLIWI VMWOW FIGSQIW QSVI ETTEVIRX� 
SV RI[ VMWOW EVMWI� XLI %HQMRMWXVEXMSR [MPP EHHVIWW XLIQ MR XLI 1E] 6IZMWMSR SJ XLI ������� 
+SZIVRSVtW &YHKIX� 

?&%0%2') 3* 8,-7 4%+) -28)28-32%00= &0%2/A
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8LI JSPPS[MRK XEFPI WYQQEVM^IW XLI +IRIVEP *YRH FYHKIX MR XLI ������� +SZIVRSVtW 
&YHKIX ERH GSQTEVIW MX XS XLI +IRIVEP *YRH FYHKIX JSV XLI GYVVIRX JMWGEP ]IEV EW SJ XLI TVIZMSYW 
FYHKIX EGX� 

8%&0) �
 
+IRIVEP *YRH &YHKIX 7YQQEV]
 

�(SPPEVW MR 1MPPMSRW

 

%W SJ ���� %W SJ ������� 
&YHKIX %GX +SZIVRSVtW &YHKIX 
*MWGEP =IEV *MWGEP =IEV *MWGEP =IEV 
������� ������� ������� 

4VMSV =IEV &EPERGI � ����� � ����� � ����� 
6IZIRYIW ERH 8VERWJIVW ������� ������� ������� 

8SXEP 6IWSYVGIW %ZEMPEFPI ������� ������� ������� 

2SR�4VSTSWMXMSR �� )\TIRHMXYVIW ������ ������ ������ 
4VSTSWMXMSR �� )\TIRHMXYVIW ������ ������ ������ 

8SXEP )\TIRHMXYVIW ������� ������� ������� 

*YRH &EPERGI ����� ����� ����� 
&YHKIX 6IWIVZIW� 

6IWIVZI JSV 0MUYMHEXMSR SJ ��� ��� ��� 
)RGYQFVERGIW 
7TIGMEP *YRH JSV )GSRSQMG ����� ����� ����� 
9RGIVXEMRXMIW 

&YHKIX 7XEFMPM^EXMSR %GGSYRX� 
6EMR] (E] *YRH � ����� � ����� � ����� 
7SYVGI� 7XEXI SJ 'EPMJSVRME� (ITEVXQIRX SJ *MRERGI� 

(IZIPSTQIRX SJ 6IZIRYI  )WXMQEXIW  

(IZIPSTQIRX SJ XLI JSVIGEWX JSV XLI QENSV +IRIVEP *YRH VIZIRYIW FIKMRW [MXL E JSVIGEWX  
SJ REXMSREP IGSRSQMG EGXMZMX] TVITEVIH F] ER MRHITIRHIRX IGSRSQMG JSVIGEWXMRK JMVQ� 8LI 
(ITEVXQIRX SJ *MRERGItW )GSRSQMG 6IWIEVGL 9RMX� YRHIV XLI HMVIGXMSR SJ XLI 'LMIJ )GSRSQMWX� 
EHNYWXW XLI REXMSREP JSVIGEWX FEWIH SR XLI (ITEVXQIRX SJ *MRERGItW IGSRSQMG SYXPSSO� 8LI REXMSREP 
IGSRSQMG JSVIGEWX MW YWIH XS HIZIPST E JSVIGEWX SJ WMQMPEV MRHMGEXSVW JSV 'EPMJSVRME EGXMZMX]� 

%JXIV JMREPM^MRK XLI JSVIGEWXW SJ QENSV REXMSREP ERH 'EPMJSVRME IGSRSQMG MRHMGEXSVW� VIZIRYI 
IWXMQEXIW EVI KIRIVEXIH YWMRK VIZIRYI JSVIGEWXMRK QSHIPW HIZIPSTIH ERH QEMRXEMRIH F] XLI 
(ITEVXQIRX SJ *MRERGI� ;MXL IEGL JSVIGEWX� EHNYWXQIRXW EVI QEHI JSV ER] PIKMWPEXMZI� NYHMGMEP� SV 
EHQMRMWXVEXMZI GLERKIW� EW [IPP EW JSV VIGIRX GEWL JPS[ VIWYPXW� 8LI JSVIGEWX MW YTHEXIH X[MGI E 
]IEV ERH VIPIEWIH [MXL XLI TVSTSWIH +SZIVRSVtW &YHKIX F] .ERYEV] �� ERH XLI 1E] 6IZMWMSR F] 
1E] ��� 8LI IGSRSQMG JSVIGEWX JSV XLI ������� +SZIVRSVtW &YHKIX TVSNIGXW WXIEH] KVS[XL MR 
FSXL XLI REXMSREP ERH WXEXI IGSRSQMIW� 'IVXEMR WMKRMJMGERX IPIQIRXW SJ XLI JSVIGEWX EVI WIX JSVXL MR 
8EFPI �� 

%���
 



8LI REXMSREP IGSRSQ] GSRXMRYIW XS WLS[ MQTVSZIQIRX� [MXL PS[ 
MRJPEXMSR ERH XLI REXMSREP YRIQTPS]QIRX VEXI HIGPMRMRK� 8LI 9�7� YRIQTPS]QIRX VEXI VIEGLIH ��� 
TIVGIRX MR 3GXSFIV ����� E PIZIP PEWX WIIR MR %TVMP ����� 8LIVI EVI WXMPP VMWOW XS XLI IGSRSQ]� 
)GSRSQMG I\TERWMSRW HS RSX PEWX JSVIZIV� 7MRGI ;SVPH ;EV --� XLI EZIVEKI IGSRSQMG I\TERWMSR 
PIRKXL MW EPQSWX JMZI ]IEVW ERH XLI PSRKIWX I\TERWMSR [EW XIR ]IEVW� 8LI GYVVIRX IGSRSQMG 
I\TERWMSR FIKER MR .YP] ����� 8LIVI EVI JI[ MQQIHMEXI WMKRW SJ E GSRXVEGXMSR� FYX MX [SYPH FI ER 
LMWXSVMGEP ERSQEP] JSV XLI 9�7� RSX XS WII ERSXLIV VIGIWWMSR FIJSVI ����� 

'EPMJSVRMEtW VIEP +(4 MRGVIEWIH F] ��� TIVGIRX MR ����� ERH XSXEPIH 
���� XVMPPMSR EX GYVVIRX TVMGIW� OIITMRK 'EPMJSVRME EW XLI IMKLXL PEVKIWX IGSRSQ] MR XLI [SVPH� 
'EPMJSVRME LEW EHHIH NSFW EX E JEWXIV VEXI XLER XLI REXMSR WMRGI ����� 8LI 'EPMJSVRME IGSRSQ] MW 
I\TIGXIH XS GSRXMRYI QEOMRK WSPMH TVSKVIWW� 1SWX MRHMZMHYEP WIGXSVW SJ XLI WXEXI IGSRSQ] LEZI 
I\TIVMIRGIH WSPMH KVS[XL� [MXL XLI I\GITXMSR SJ XLI EKVMGYPXYVEP WIGXSV� [LMGL LEH QSHIWX KVS[XL� 
%KVMGYPXYVEP TVSHYGXMSR XSXEPIH ��� FMPPMSR SYX SJ ���� XVMPPMSR MR ���� 'EPMJSVRME +(4� %X ��� 
TIVGIRX SJ XLI XSXEP IGSRSQ]� HIGPMRIW MR XLI EKVMGYPXYVEP WIGXSV HYI XS HVSYKLX EVI I\TIGXIH XS FI 
SJJWIX F] KVS[XL MR SXLIV WIGXSVW� 

;LMPI XLI GYVVIRX HVSYKLX MW SRI SJ XLI QSWX WIZIVI MR 'EPMJSVRMEtW 
LMWXSV]� MX MW RSX I\TIGXIH XS WMKRMJMGERXP] MQTEGX ER] WIGXSVW SJ XLI WXEXI IGSRSQ] FI]SRH XLI 
EKVMGYPXYVEP WIGXSV� 8LI %HQMRMWXVEXMSR LEW XEOIR EGXMSRW XS EHHVIWW HVSYKLX GSRHMXMSRW� MRGPYHMRK 
QERHEXMRK WXEXI[MHI [EXIV GSRWIVZEXMSR� JEGMPMXEXMRK [EXIV QEREKIQIRX [LIVI TSWWMFPI� ERH 
TVSZMHMRK JYRHMRK JSV GVMXMGEP [EXIV MRJVEWXVYGXYVI TVSNIGXW� 8LI )P 2MÕS WXSVQW XLEX LEZI HVIRGLIH 
'EPMJSVRME WMRGI (IGIQFIV ���� EVI TVSZMHMRK WSQI VIPMIJ� % JYPP VIGSZIV] JVSQ HVSYKLX MW 
I\TIGXIH XS FI WPS[ ERH [MPP VIUYMVI QYGL QSVI VEMR ERH WRS[JEPP� 8LI JSVIGEWX EWWYQIW QSHIWX 
MQTVSZIQIRX MR XLI EKVMGYPXYVI WIGXSV FIKMRRMRK MR ����� 8LI ������� +SZIVRSVtW &YHKIX 
MRGPYHIW E XSXEP SJ ���� QMPPMSR RI[ +IRIVEP *YRH VIWSYVGIW JSV JMWGEP ]IEVW ������� ERH ������� 
XS TE] JSV GSWXW VIPEXIH XS XLI HVSYKLX� MRGPYHMRK ���� QMPPMSR JSV IQIVKIRG] VIWTSRWI EGXMZMXMIW 
EWWSGMEXIH [MXL [MPHJMVIW� 

)GSRSQMG %WWYQTXMSRW 9RHIVP]MRK XLI ������� +SZIVRSVtW &YHKIX 

8LI VIZIRYI ERH I\TIRHMXYVI EWWYQTXMSRW YXMPM^IH MR GSRRIGXMSR [MXL XLI ������� 
+SZIVRSVtW &YHKIX �GSZIVMRK XLI FEPERGI SJ XLI ������� JMWGEP ]IEV ERH JMWGEP ]IEV �������
 [IVI 
FEWIH YTSR GIVXEMR EWWYQTXMSRW GSRGIVRMRK XLI TIVJSVQERGI SJ XLI 'EPMJSVRME� REXMSREP� ERH KPSFEP 
IGSRSQMIW MR GEPIRHEV ]IEVW ���� ERH ����� 8LIWI IGSRSQMG EWWYQTXMSRW EVI WIX JSVXL FIPS[� 
%HHMXMSREP MRJSVQEXMSR SR XLI WXEXItW IGSRSQ] MW WIX SYX MR XLI WIGXMSR q)'3231= %2( 
43490%8-32�r 

?&%0%2') 3* 8,-7 4%+) -28)28-32%00= &0%2/A
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8%&0) � 
7IPIGXIH 2EXMSREP ERH 'EPMJSVRME )GSRSQMG (EXE 

���� ���� 
���� �4VSNIGXIH
 �4VSNIGXIH
 

9RMXIH 7XEXIW 

6IEP KVSWW HSQIWXMG TVSHYGX �TIVGIRX GLERKI
 ��� ��� ��� 
4IVWSREP MRGSQI �TIVGIRX GLERKI
 ��� ��� ��� 
2SRJEVQ [EKI ERH WEPEV] IQTPS]QIRX �QMPPMSRW
 ����� ����� ����� 
�TIVGIRX GLERKI
 ��� ��� ��� 

,SYWMRK WXEVXW �XLSYWERHW
 ����� ����� ����� 
�TIVGIRX GLERKI
 ���� ���� ���� 

'EPMJSVRME 

4IVWSREP MRGSQI �� FMPPMSRW
 ������� ������� ������� 
�TIVGIRX GLERKI
 ��� ��� ��� 

2SRJEVQ [EKI ERH WEPEV] IQTPS]QIRX �XLSYWERHW
 �������� �������� �������� 
�TIVGIRX GLERKI
 ��� ��� ��� 

9RIQTPS]QIRX VEXI �TIVGIRX
 ��� ��� ��� 
,SYWMRK YRMXW EYXLSVM^IH �XLSYWERHW
 ����� ����� ����� 
�TIVGIRX GLERKI
 ���� ���� ���� 

8SXEP XE\EFPI WEPIW �� FMPPMSRW
 ����� ����� ����� 
�TIVGIRX GLERKI
 ��� ��� ��� 

2SXI� 4IVGIRXEKI GLERKIW GEPGYPEXIH JVSQ YRVSYRHIH HEXE� 

7SYVGI� 7XEXI SJ 'EPMJSVRME� (ITEVXQIRX SJ *MRERGI� ������� +SZIVRSVtW &YHKIX JSVIGEWX� 

'966)28 78%8) &9(+)8 

+IRIVEP 

;LIR XLI ������� &YHKIX [EW IREGXIH MR .YRI ����� +IRIVEP *YRH VIZIRYIW ERH XVERWJIVW 
JSV JMWGEP ]IEV ������� [IVI TVSNIGXIH EX ������ FMPPMSR� %W SJ XLI ������� +SZIVRSVtW &YHKIX� 
XLI] EVI TVSNIGXIH XS MRGVIEWI XS ������ FMPPMSR �RIX SJ E ���� FMPPMSR XVERWJIV XS XLI &7% XLEX [EW 
SVMKMREPP] IWXMQEXIH XS FI ���� FMPPMSR
� E RIX MRGVIEWI SJ ���� FMPPMSR SV ��� TIVGIRX� +IRIVEP *YRH 
I\TIRHMXYVIW JSV JMWGEP ]IEV ������� [IVI TVSNIGXIH EX ������ FMPPMSR [LIR XLI GYVVIRX JMWGEP ]IEV 
FYHKIX [EW IREGXIH� %W SJ XLI ������� +SZIVRSVtW &YHKIX� XLI] EVI TVSNIGXIH XS FI ������ FMPPMSR� 
ER MRGVIEWI SJ ���� FMPPMSR SV ��� TIVGIRX� 8LMW MRGPYHIW E ���� FMPPMSR MRGVIEWI MR I\TIRHMXYVIW JSV 
4VSTSWMXMSR �� TYVTSWIW� 

*SV QSVI MRJSVQEXMSR SR VIZMWIH JMWGEP ]IEV ������� IWXMQEXIW� WII q*MWGEP =IEV ������� 
6IZMWIH +IRIVEP *YRH )WXMQEXIW MR XLI ������� +SZIVRSVtW &YHKIXr ERH q463437)( *-7'%0 
=)%6 ������� &9(+)8h(IZIPSTQIRX SJ 6IZIRYI )WXMQEXIWr ERH qh)GSRSQMG %WWYQTXMSRW 
9RHIVP]MRK XLI ������� +SZIVRSVtW &YHKIX�r 

%���
 



8LI JSPPS[MRK GLEVX WYQQEVM^IW XLI TVMRGMTEP VIZIRYI ERH XVERWJIV GSQTSRIRXW SJ XLI ���� 
&YHKIX %GX� EW SJ MXW EHSTXMSR� 

2SXI� 8LI q3XLIVr GEXIKSV] MW RIKEXMZI FIGEYWI MX MRGPYHIW E XVERWJIV XS XLI &7% SJ ������ QMPPMSR� 

8LI ������� &YHKIX MRGPYHIH XLI JSPPS[MRK QENSV +IRIVEP *YRH I\TIRHMXYVI GSQTSRIRXW 
EX XLI XMQI SJ IREGXQIRX� 

d /��� )HYGEXMSR i JYRHMRK SJ ����� FMPPMSR JSV JMWGEP ]IEV �������� SJ [LMGL ����� 
FMPPMSR MW JVSQ XLI +IRIVEP *YRH �FSXL 2SR�4VSTSWMXMSR �� ERH 4VSTSWMXMSR ��
� ������ FMPPMSR MW 
JVSQ WTIGMEP JYRHW ERH ������ FMPPMSR MW JVSQ FSRH JYRHW� 7II q78%8) *-2%2')7h 
6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h7XEXI )\TIRHMXYVIWh 

�r 

d ,MKLIV )HYGEXMSR i JYRHMRK SJ ����� FMPPMSR JSV JMWGEP ]IEV �������� SJ [LMGL ����� 
FMPPMSR MW JVSQ XLI +IRIVEP *YRH �FSXL 2SR�4VSTSWMXMSR �� ERH 4VSTSWMXMSR �� I\TIRHMXYVIW
� 
������ FMPPMSR MW JVSQ WTIGMEP JYRHW ERH ������ FMPPMSR MW JVSQ FSRH JYRHW� JSV XLI 9'� '79 ERH 
XLI GSQQYRMX] GSPPIKIW� 7II q78%8) *-2%2')7h6):)29)7� )<4)2(-896)7 %2( 
6)7)6:)7h7XEXI )\TIRHMXYVIWh 

d ,IEPXL ERH ,YQER 7IVZMGIW i JYRHMRK SJ ����� FMPPMSR JSV JMWGEP ]IEV �������� SJ 
[LMGL ����� FMPPMSR MW JVSQ XLI +IRIVEP *YRH ERH ����� FMPPMSR MW JVSQ WTIGMEP JYRHW� 7II q78%8) 
*-2%2')7h6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h7XEXI )\TIRHMXYVIWh 

�r 

�r 

%���
 



d 4YFPMG 7EJIX] i JYRHMRK SJ ����� FMPPMSR JSV JMWGEP ]IEV �������� SJ [LMGL ����� 
FMPPMSR MW JVSQ XLI +IRIVEP *YRH ERH ���� FMPPMSR MW JVSQ WTIGMEP JYRHW JSV XLI (ITEVXQIRX SJ 
'SVVIGXMSRW ERH 6ILEFMPMXEXMSR �q'('6r
 ERH SXLIV VIPEXIH TVSKVEQW� 7II q78%8) *-2%2')7 
h6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h7XEXI )\TIRHMXYVIWh �r 

8LI JSPPS[MRK GLEVX WYQQEVM^IW XLI TVMRGMTEP I\TIRHMXYVI GSQTSRIRXW SJ XLI ���� &YHKIX 
%GX� EW SJ MXW EHSTXMSR� 

2SXI� 8LI WXEXItW I\TIRHMXYVIW JSV GSRXVMFYXMSRW XS XLI TIRWMSR JYRHW ���� TIVGIRX SJ XSXEP +IRIVEP *YRH 
I\TIRHMXYVIW [LIR GSQFMRIH
 ERH JSV HIFX WIVZMGI SR FSRHW �RIX SJ ZEVMSYW VIMQFYVWIQIRXW
 TE]EFPI JVSQ XLI +IRIVEP 
*YRH ���� TIVGIRX SJ XSXEP +IRIVEP *YRH I\TIRHMXYVIW [LIR GSQFMRIH
 EVI RSX WLS[R WITEVEXIP] MR XLMW GLEVX� FYX EVI 
MRGPYHIH [MXLMR XLI ETTPMGEFPI I\TIRHMXYVI GEXIKSVMIW MR XLI GLEVX� 

?&%0%2') 3* 8,-7 4%+) -28)28-32%00= &0%2/A
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&YHKIX 6MWOW
 

8LI ������� &YHKIX MW FEWIH SR E ZEVMIX] SJ IWXMQEXIW ERH EWWYQTXMSRW� -J EGXYEP VIWYPXW 
HMJJIV JVSQ XLSWI EWWYQTXMSRW� XLI WXEXItW JMRERGMEP GSRHMXMSR GSYPH FI EHZIVWIP] SV TSWMXMZIP] 
EJJIGXIH� 8LIVI GER FI RS EWWYVERGI XLEX XLI JMRERGMEP GSRHMXMSR SJ XLI WXEXI [MPP RSX FI QEXIVMEPP] 
ERH EHZIVWIP] EJJIGXIH F] EGXYEP GSRHMXMSRW SV GMVGYQWXERGIW MR JMWGEP ]IEV ������� ERH FI]SRH� 

;LMPI XLI WXEXI MW MR E FIXXIV JMRERGMEP TSWMXMSR XLER MR VIGIRX ]IEVW� FYHKIX VMWOW WXMPP I\MWX� 
6MWOW [MXL TSXIRXMEPP] WMKRMJMGERX +IRIVEP *YRH MQTEGX MRGPYHI� FYX QE] RSX FI PMQMXIH XS� XLI 
JSPPS[MRK� 

d 8LVIEX SJ 6IGIWWMSR h 8LI IGSRSQMG JSVIGEWX YWIH MR GSRRIGXMSR [MXL XLI ���� 
&YHKIX %GX EWWYQIH GSRXMRYIH WXIEH] KVS[XL SJ XLI IGSRSQ]� ;LMPI XLIVI EVI JI[ WMKRW SJ ER 
MQQIHMEXI GSRXVEGXMSR� XLI %HQMRMWXVEXMSR YRHIVWXERHW XLEX ERSXLIV VIGIWWMSR MW MRIZMXEFPI� 7II 
q463437)( *-7'%0 =)%6 ������� &9(+)8�r 

d *IHIVEP *MWGEP 'LEPPIRKIW h %W MX LEW HSRI MR XLI TEWX� XLI JIHIVEP KSZIVRQIRX 
GSYPH GSRXMRYI XS WLMJX MXW GSWXW XS XLI WXEXI MR SVHIV XS EHHVIWW MXW S[R JMWGEP GLEPPIRKIW� -X GSYPH 
EPWS HMWETTVSZI TVSTSWEPW MR XLI LIEPXL ERH LYQER WIVZMGIW EVIEW XLEX XLI WXEXI VIPMIW SR EW JMWGEP 
GSRXVSP QIEWYVIW� 'LERKIW MR XLI JIHIVEP KSZIVRQIRXtW TSPMGMIW QE] EPWS HVMZI WXEXI TVSKVEQ GSWXW 
YT WMKRMJMGERXP]� 

d 'ETMXEP +EMRW :SPEXMPMX] h 'ETMXEP KEMRW EVI XLI WXEXItW QSWX ZSPEXMPI VIZIRYI 
WSYVGI� 9RHIV 4VSTSWMXMSR �� WSQI SJ XLMW ZSPEXMPMX] [MPP FI QMXMKEXIH F] VIUYMVMRK XLEX WTMOIW MR 
GETMXEP KEMRW FI HITSWMXIH MR XLI &7% MR ERXMGMTEXMSR SJ XLI RI\X VIGIWWMSR ERH XS TE]  HS[R XLI  
WXEXItW HIFXW ERH PMEFMPMXMIW� 7II q78%8) *-2%2')7h6):)29)7� )<4)2(-896)7 %2( 
6)7)6:)7h7SYVGIW SJ 8E\ 6IZIRYIh r ERH qh&YHKIX 6IWIVZIW�r 

d ,IEPXL 'EVI 'SWXW h 8LI 1IHM�'EP TVSKVEQ MW XLI FYHKIXtW WIGSRH PEVKIWX 
I\TIRHMXYVI� %HHMXMSREPP]� XLI WXEXI TVSZMHIW LIEPXL FIRIJMXW XS MXW S[R IQTPS]IIW ERH VIXMVIIW� 
%W XLI WXEXI MQTPIQIRXW JIHIVEP LIEPXL GEVI VIJSVQ� FYHKIXEV] WTIRHMRK [MPP FIGSQI IZIR QSVI 
HITIRHIRX YTSR XLI VEXI SJ LIEPXL GEVI MRJPEXMSR� -J XLMW MRJPEXMSR VMWIW JEWXIV XLER I\TIGXIH� ERRYEP 
+IRIVEP *YRH WTIRHMRK GSYPH UYMGOP] VMWI F] LYRHVIHW SJ QMPPMSRW SJ HSPPEVW� 7II q78%8) 
*-2%2')7h6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h7XEXI )\TIRHMXYVIWh,IEPXL 
ERH ,YQER 7IVZMGIW�r 

d (IFXW ERH 0MEFMPMXMIW h 8LI WXEXItW FYHKIX GLEPPIRKIW LEZI FIIR I\EGIVFEXIH F] ER 
YRTVIGIHIRXIH PIZIP SJ HIFXW� HIJIVVEPW� ERH FYHKIXEV] SFPMKEXMSRW EGGYQYPEXIH SZIV XLI TVMSV 
HIGEHI� EPXLSYKL XLI WXEXI LEW TEMH HS[R E WYFWXERXMEP EQSYRX SJ XLIWI HIFXW MR XLI TEWX WIZIVEP 
]IEVW� 7II q()&87 %2( 0-%&-0-8-)7 92()6 463437-8-32 ��r -R EHHMXMSR� XLI WXEXI JEGIW 
LYRHVIHW SJ FMPPMSRW SJ HSPPEVW MR SXLIV PSRK�XIVQ GSWX TVIWWYVIW� HIFXW� ERH PMEFMPMXMIW� MRGPYHMRK 
WXEXI VIXMVII TIRWMSR ERH LIEPXL GEVI GSWXW� 7II q78%8) *-2%2')7h38,)6 )0)1)287h 
6IXMVII ,IEPXL 'EVI 'SWXWr ERH )<,-&-8 � i q4)27-32 7=78)17�r 

%���
 



1YPXM�=IEV &YHKIX 4VSNIGXMSRW
 

%W VIUYMVIH F] 4VSTSWMXMSR �� MR GSRRIGXMSR [MXL XLI TVITEVEXMSR SJ XLI ������� +SZIVRSVtW 
&YHKIX� XLI (ITEVXQIRX SJ *MRERGI TVITEVIH LMKL PIZIP QYPXM�]IEV FYHKIX TVSNIGXMSRW� EW WIX JSVXL 
FIPS[� 8LI TVSNIGXMSRW EVI FEWIH SR GYVVIRX WXEXI ERH JIHIVEP PE[ ERH WXEXI TSPMGMIW� EHNYWXIH JSV  
TVSTSWEPW JSV GLERKIW MRGPYHIH MR XLI ������� +SZIVRSVtW &YHKIX� 8LI] VIJPIGX E ZEVMIX] SJ 
EWWYQTXMSRW� MRGPYHMRK EWWYQTXMSRW GSRGIVRMRK WXEXI VIZIRYIW ERH I\TIRHMXYVIW ERH JYXYVI 
IGSRSQMG GSRHMXMSRW �FYX RSX EWWYQMRK ERSXLIV VIGIWWMSR MR XLI RIEV XIVQ
� 

8LI TVSNIGXMSRW HS RSX MRGPYHI EHHMXMSREP TSPMG] GLERKIW SV TVSTSWEPW XS EHHVIWW XLI FYHKIX 
HIJMGMX TVSNIGXIH MR JMWGEP ]IEV �������� 9RHIV WXEXI PE[ ERH XLI WXEXI 'SRWXMXYXMSR� XLI ERRYEP 
TVSTSWIH +SZIVRSVtW &YHKIX� XLI FYHKIX WIRX F] XLI 0IKMWPEXYVI XS XLI +SZIVRSV JSV GSRWMHIVEXMSR� 
ERH XLI FYHKIX WMKRIH MRXS PE[ F] XLI +SZIVRSV GERRSX TVSZMHI JSV TVSNIGXIH I\TIRHMXYVIW MR I\GIWW 
SJ TVSNIGXIH VIWSYVGIW JSV XLI IRWYMRK JMWGEP ]IEV� 8LMW VIUYMVIQIRX HSIW RSX ETTP] XS SYX�]IEV 
TVSNIGXMSRW� 

8LI ]IEV�XS�]IEV GLERKIW MR VIZIRYIW ERH XVERWJIVW EVI HVMZIR� MR KIRIVEP� F] I\TIGXIH 
GSRXMRYIH QSHIVEXI IGSRSQMG KVS[XL� ,S[IZIV� HYI PEVKIP] XS XLI WXVIRKXL SJ XLI WXSGO QEVOIX 
WMRGI XLI IRH SJ XLI +VIEX 6IGIWWMSR� GETMXEP KEMRW EVI I\TIGXIH XS FI EFSZI RSVQEP PIZIPW JSV ���� 
ERH ����� �2SVQEP PIZIP MW GSRWMHIVIH XS FI ��� TIVGIRX SJ TIVWSREP MRGSQI MR XLI WXEXI�
 8E\ 
VIZIRYI MW I\TIGXIH XS KVS[ F] ��� TIVGIRX JVSQ JMWGEP ]IEV ������� XS JMWGEP ]IEV ������� ERH ��� 
TIVGIRX JVSQ JMWGEP ]IEV ������� XS JMWGEP ]IEV �������� HIGPMRI F] ��� TIVGIRX JVSQ JMWGEP ]IEV 
������� XS JMWGEP ]IEV �������� ERH KVS[ F] ��� TIVGIRX JVSQ JMWGEP ]IEV ������� XS JMWGEP ]IEV 
�������� 

8LIWI GLERKIW MR KVS[XL VEXIW JVSQ JMWGEP ]IEV ������� XS JMWGEP ]IEV ������� GER FI 
EXXVMFYXIH MR PEVKI TEVX XS XLI I\TMVEXMSR SJ 4VSTSWMXMSR �� XE\ VEXIW� 8LI WEPIW XE\ TSVXMSR SJ 
4VSTSWMXMSR �� I\TMVIW SR (IGIQFIV ��� ���� ERH XLI TIVWSREP MRGSQI XE\ TSVXMSR SJ 
4VSTSWMXMSR �� I\TMVIW SR (IGIQFIV ��� ����� 8LI SXLIV QEMR JEGXSV I\TPEMRMRK XLI ]IEV�XS�]IEV 
GLERKIW MR VIZIRYIW ERH XVERWJIVW MW XLI GLERKI MR XLI EQSYRXW SJ PSER VITE]QIRXW XS WTIGMEP JYRHW 
QEHI IEGL ]IEV GSRWMWXIRX [MXL XLI TVSNIGXMSRW WLS[R MR 8EFPI � FIPS[� %GXYEP GSRHMXMSRW QE] 
HMJJIV QEXIVMEPP] JVSQ XLI EWWYQTXMSRW� ERH XLIVI GER FI RS EWWYVERGIW XLI TVSNIGXMSRW [MPP FI 
EGLMIZIH� 
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� EGGSVHMRKP]� QSVI XLER 
SRI�LEPJ SJ XLI VIZIRYI MQTEGX SJ 4VSTSWMXMSR �� MW I\TIGXIH XS FI PSWX MR JMWGEP ]IEV �������� ERH FIKMRRMRK [MXL JMWGEP ]IEV �������� XLIVI 
[MPP FI RS VIQEMRMRK VIZIRYI MQTEGX JVSQ 4VSTSWMXMSR ��� 8LI WEPIW XE\ TSVXMSR SJ 4VSTSWMXMSR �� [MPP I\TMVI EX XLI IRH SJ XLI ���� XE\ 
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8LI ������� +SZIVRSVtW &YHKIX QEOIW ZEVMSYW VIZMWMSRW XS +IRIVEP *YRH IWXMQEXIW JSV 
JMWGEP ]IEV ������� MRZSPZMRK XLI FIKMRRMRK JYRH FEPERGI� VIZIRYIW� I\TIRHMXYVIW� ERH IRHMRK 
+IRIVEP *YRH VIWIVZI FEPERGI� 8LI VIZMWIH VIZIRYI ERH I\TIRHMXYVI IWXMQEXIW EVI WIX JSVXL MR 
8EFPI � FIPS[� -R EHHMXMSR XS XLI MRJSVQEXMSR WLS[R MR 8EFPI �� XLI ������� +SZIVRSVtW &YHKIX 
IWXMQEXIW XLEX XLI FIKMRRMRK JYRH FEPERGI JSV XLI +IRIVEP *YRH EX .YP] �� ���� [EW ���� FMPPMSR 
LMKLIV XLER LEH FIIR EWWYQIH [LIR XLI ���� &YHKIX %GX [EW EHSTXIH� TVMQEVMP] HYI XS PS[IV XLER 
TVSNIGXIH WTIRHMRK JSV 2SR�4VSTSWMXMSR �� I\TIRHMXYVIW MR JMWGEP ]IEV �������� 8LIWI JMKYVIW EVI 
TVIPMQMREV] IWXMQEXIW WYFNIGX XS JYVXLIV EHNYWXQIRX EJXIV VIGIMTX SJ EHHMXMSREP MRJSVQEXMSR 
GSRGIVRMRK JMREP VIZIRYIW ERH I\TIRHMXYVIW JSV JMWGEP ]IEV �������� 

&IWMHIW XLI KEMR MR XLI FIKMRRMRK JYRH FEPERGI EW HIWGVMFIH EFSZI� XLI QSWX WMKRMJMGERX 
GLERKI XS XLI IWXMQEXIH VIWYPXW JSV JMWGEP ]IEV ������� EW WLS[R MR 8EFPI � MW ER MRGVIEWI SJ ���� 
FMPPMSR SJ VIZIRYIW ERH XVERWJIVW� TVMQEVMP] HYI XS LMKLIV XLER TVSNIGXIH XE\ VIZIRYIW� 8LMW MRGVIEWI 
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[EW SJJWIX F] E QYGL WQEPPIV MRGVIEWI SJ SRP] ���� FMPPMSR MR XSXEP I\TIRHMXYVIW ����� FMPPMSR SJ 
XLEX MW JSV 4VSTSWMXMSR �� WTIRHMRK HYI XS XLI MRGVIEWIH VIZIRYIW HIWGVMFIH EFSZI
� 8LI ���� 
&YHKIX %GX TVSNIGXIH ER IRHMRK FEPERGI MR XLI 7*)9 SJ ���� FMPPMSR JSV JMWGEP ]IEV �������� XLI 
VIZMWIH IWXMQEXI MW ���� FMPPMSR� 

7YQQEV] SJ 7XEXI 6IZIRYIW ERH )\TIRHMXYVIW 

8LI XEFPI FIPS[ TVIWIRXW XLI EGXYEP VIZIRYIW� I\TIRHMXYVIW ERH GLERKIW MR JYRH FEPERGI JSV 
XLI +IRIVEP *YRH JSV JMWGEP ]IEVW ������� XLVSYKL � ERH XLI IWXMQEXIH ERH TVSNIGXIH VIWYPXW 
JSV JMWGEP ]IEVW XLVSYKL �������� VIWTIGXMZIP]� FEWIH SR XLI ������� +SZIVRSVtW &YHKIX� 
-R EHHMXMSR XS XLI 7*)9� [LMGL MW TEVX SJ XLI JYRH FEPERGI SJ XLI +IRIVEP *YRH� XLI ������� 
+SZIVRSVtW &YHKIX TVSNIGXW E GYQYPEXMZI FEPERGI SJ ���� FMPPMSR MR XLI &7% SV VEMR] HE] JYRH� EX 
.YRI ��� ����� 

'SRWMWXIRX [MXL LMWXSVMGEP TVEGXMGI� XLI TVSNIGXIH FIKMRRMRK JYRH FEPERGI SJ ER] KMZIR JMWGEP 
]IEV QE] FI YTHEXIH JVSQ XMQI XS XMQI XS VIJPIGX GLERKIW EXXVMFYXEFPI XS VIZMWMSRW MR TVIGIHMRK 
JMWGEP ]IEVWt EGXMZMX] ERH IWXMQEXIW� 'LERKIW EJJIGXMRK XLI FIKMRRMRK SJ TIVMSH JYRH FEPERGI QE] 
MRGPYHI GLERKIW MR FSXL VIZIRYI ERH I\TIRHMXYVI JMREP IWXMQEXIW JSV TVIZMSYW ]IEVWt JMWGEP EGXMZMX]� 
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	 8LIWI WXEXIQIRXW LEZI FIIR TVITEVIH SR E FYHKIXEV] FEWMW MR EGGSVHERGI [MXL WXEXI PE[ ERH WSQI QSHMJMGEXMSRW [SYPH FI 
RIGIWWEV] MR SVHIV XS GSQTP] [MXL KIRIVEPP] EGGITXIH EGGSYRXMRK TVMRGMTPIW �q+%%4r
� 8LI 7YTTPIQIRXEV] -RJSVQEXMSR 
GSRXEMRIH MR XLI WXEXItW %YHMXIH &EWMG *MRERGMEP 7XEXIQIRXW JSV XLI ]IEV IRHIH .YRI ��� � EXXEGLIH EW %44)2(-< + XS XLMW 
3JJMGMEP 7XEXIQIRX� GSRXEMRW E HIWGVMTXMSR SJ XLI HMJJIVIRGIW FIX[IIR XLI FYHKIXEV] FEWMW ERH XLI +%%4 FEWMW SJ EGGSYRXMRK 
ERH E VIGSRGMPMEXMSR SJ XLI .YRI ��� JYRH FEPERGI FIX[IIR XLI X[S QIXLSHW� 7II q*-2%2'-%0 78%8)1)287�r 

�F
 -RGPYHIW XVERWJIVW XS XLI &7% SJ ���� FMPPMSR MR JMWGEP�]IEV �������� ���� FMPPMSR MR JMWGEP ]IEV �������� ERH ���� FMPPMSR MR JMWGEP 
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	 -RGPYHIW HIFX WIVZMGI SR KIRIVEP SFPMKEXMSR FSRHW� 8LI IWXMQEXIH EQSYRX SJ HIFX WIVZMGI MW ���� FMPPMSR ERH ���� FMPPMSR JSV 
JMWGEP ]IEVW ������� ERH �������� VIWTIGXMZIP]� 8LIWI EQSYRXW EVI RIX SJ XLI JIHIVEP &YMPH %QIVMGE &SRHW WYFWMH]� ZEVMSYW 
VIMQFYVWIQIRXW XS XLI +IRIVEP *YRH JVSQ SXLIV JYRHW� ERH EQSYRXW MRGPYHIH MR 9' ERH '79 WYTTSVX FYHKIXW JSV HIFX WIVZMGI 
SR 9' ERH '79 HIFX� XSXEPMRK ETTVS\MQEXIP] ���� FMPPMSR ERH ���� FMPPMSR MR JMWGEP ]IEVW ������� ERH �������� VIWTIGXMZIP]� XS 
SJJWIX HIFX WIVZMGI GSWXW SJ GIVXEMR FSRHW� 7II q78%8) -2()&8)(2)77 %2( 38,)6 3&0-+%8-327h'ETMXEP *EGMPMXMIW 
*MRERGMRKh&YMPH %QIVMGE &SRHW�r (IFX WIVZMGI EQSYRXW JSV IEVPMIV ]IEVW EVI WIX JSVXL MR XLI XEFPI XMXPIH q3YXWXERHMRK 7XEXI 
(IFX *MWGEP =IEVW XLVSYKL r YRHIV q78%8) ()&8 8%&0)7�r 

�H
 q8VERWJIV XS 3XLIV *YRHWr MW MRGPYHIH MR q8VERWJIVW JVSQ 3XLIV *YRHW�r 
�I
 (IJIVVIH 4E]VSPP� [LMGL FIKER [MXL XLI .YRI ���� TE]VSPP� MW SR�KSMRK ERH VITVIWIRXW XLI EQSYRX SJ .YRI TE]VSPP I\TIRWIW 
HIJIVVIH XS .YP] SJ XLI JSPPS[MRK JMWGEP ]IEV� JSV EPP WXEXI HITEVXQIRXW TEMH XLVSYKL XLI YRMJSVQ TE]VSPP W]WXIQ� 8LI (ITEVXQIRX 
SJ *MRERGI� TYVWYERX XS +SZIVRQIRX 'SHI 7IGXMSRW ������� ERH ������ MQTPIQIRXW XLI HIJIVVEPW SJ .YRI TE]VSPP I\TIRHMXYVIW 
JSV ZEVMSYW KSZIVRQIRXEP ERH RSRKSZIVRQIRXEP GSWX JYRHW� *SV JMWGEP ]IEVW �������� �������� ERH ������� XLI +IRIVEP *YRH 
(IJIVVIH 4E]VSPP EQSYRXW EVI IWXMQEXIH EX ���� FMPPMSR� ���� FMPPMSR� ERH ���� FMPPMSR VIWTIGXMZIP]� ERH EVI MRGPYHIH MR XLI 
9RVIWIVZIH�9RHIWMKREXIH VS[� 4IV WXEXYXI� XLIWI I\TIRHMXYVIW EVI RSX VIGSKRM^IH YRXMP XLI JSPPS[MRK .YP]� YRHIV XLI FYHKIXEV] 
FEWMW SJ EGGSYRXMRK ERH FYHKIXMRK� 

�J
	 *SV TYVTSWIW SJ HIXIVQMRMRK [LIXLIV XLI +IRIVEP *YRH FYHKIX� MR ER] KMZIR JMWGEP ]IEV� MW MR E WYVTPYW SV HIJMGMX GSRHMXMSR� WII 
+SZIVRQIRX 'SHI 7IGXMSR ������ 9RHIV XLMW PE[� XLI YRIRGYQFIVIH FEPERGIW SJ GSRXMRYMRK ETTVSTVMEXMSRW� [LMGL I\MWX [LIR 
RS GSQQMXQIRX JSV I\TIRHMXYVI MW QEHI� WLSYPH FI ER MXIQ SJ HMWGPSWYVI� FYX XLI EQSYRX WLEPP RSX FI HIHYGXIH JVSQ XLI JYRH 
FEPERGI� -R EGGSVHERGI [MXL +SZIVRQIRX 'SHI 7IGXMSR ������ XLI 7XEXI 'SRXVSPPIVtW &YHKIXEV]�0IKEP &EWMW %RRYEP 6ITSVX 
VIJPIGXW E WTIGMJMG VIWIVZI JSV XLI IRGYQFIVIH FEPERGI JSV GSRXMRYMRK ETTVSTVMEXMSRW� 
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9RIRGYQFIVIH &EPERGIW SJ 'SRXMRYMRK %TTVSTVMEXMSRW�r 

7SYVGI� %GXYEP EQSYRXW JSV JMWGEP ]IEVW ������� XS � 7XEXI SJ 'EPMJSVRME� 3JJMGI SJ XLI 7XEXI 'SRXVSPPIV� )WXMQEXIH EQSYRXW 
JSV JMWGEP ������� ERH TVSNIGXIH EQSYRXW JSV JMWGEP ]IEV �������� 7XEXI SJ 'EPMJSVRME� (ITEVXQIRX SJ *MRERGI EW SJ 
XLI ������� +SZIVRSVtW &YHKIX� 
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WIX JSVXL MR XLI ������� +SZIVRSVtW &YHKIX� 

?&%0%2') 3* 4%+) -28)28-32%00= 0)*8 &0%2/A
 

%���
 






8%&0) � 
+IRIVEP *YRH 6IZIRYI F] 7SYVGIW ERH )\TIRHMXYVIW 

�(SPPEVW MR 1MPPMSRW
 

*MWGEP =IEV 

6IZIRYIW ������� ������� �������
 
)REGXIH �EW SJ 6IZMWIH �EW SJ 4VSTSWIH �EW SJ
 

7SYVGI .YRI ����
 .ERYEV] ����
 .ERYEV] ����

 
4IVWSREP -RGSQI 8E\	 � ������ � ������ � ������ 
7EPIW ERH 9WI 8E\	 ������ ������ ������ 
'SVTSVEXMSR 8E\	 ������ ������ ������ 
-RWYVERGI 8E\	 ����� ����� ����� 
%PGSLSPMG &IZIVEKI 8E\IW ERH *IIW	 ��� ��� ��� 
'MKEVIXXI 8E\	 �� �� �� 
1SXSV :ILMGPI *IIW	 �� �� �� 
3XLIV�E
	 ��� ��� ��� 

� ������� � ������� � �������
 

8VERWJIV XS XLI &YHKIX 7XEFMPM^EXMSR
 
7YFXSXEP 

������ ������ ������
 
%GGSYRX�6EMR] (E] *YRH
 

� ������� � ������� � �������
 8SXEP
 
������� �������
 

)\TIRHMXYVIW ������� 6IZMWIH �EW SJ 4VSTSWIH �EW SJ
 
*YRGXMSR )REGXIH .ERYEV] ����
 .ERYEV] ����

 
0IKMWPEXMZI� .YHMGMEP ERH )\IGYXMZI	 � ����� � ����� � ����� 
&YWMRIWW� 'SRWYQIV 7IVZMGIW ,SYWMRK	 ��� ��� ��� 
8VERWTSVXEXMSR	 ��� ��� ��� 
2EXYVEP 6IWSYVGIW	 ����� ����� ����� 
)RZMVSRQIRXEP 4VSXIGXMSR	 �� ��� ��� 
,IEPXL ERH ,YQER 7IVZMGIW	 ������ ������ �������F
 

4YFPMG 7EJIX] �MRGPYHMRK 'SVVIGXMSRW ERH 
6ILEFMPMXEXMSR
	 ������ ������ ������ 
/��� )HYGEXMSR	 ������ ������ ������ 
,MKLIV )HYGEXMSR	 ������ ������ ������ 
0EFSV ERH ;SVOJSVGI (IZIPSTQIRX	 ��� ��� ��� 
+SZIVRQIRX 3TIVEXMSRW	 ��� ��� ������G
 

+IRIVEP +SZIVRQIRX 
2SR�%KIRG] (ITEVXQIRXW	 ��� ��� ��� 
8E\ 6IPMIJ�0SGEP +SZIVRQIRX	 ��� ��� ��� 
7XEXI[MHI )\TIRHMXYVIW	 ����� ��� ������H
 

7YTTPIQIRXEP 4E]QIRX XS XLI	 � � � 
)GSRSQMG 6IGSZIV] &SRHW 

� ������� � ������� � ������� 8SXEP )\TIRHMXYVIW 

�E
	 +IRIVEPP] GSRWMWXW SJ XVERWJIVW ERH PSERW� ERH ZEVMSYW WQEPPIV EQSYRXW JSV QMWGIPPERISYW JIIW� XE\IW� VS]EPXMIW� XVMFEP 
KEQMRK VIZIRYIW� YRGPEMQIH TVSTIVX] ERH SXLIV WSYVGIW� 

�F
	 -RGPYHIW ETTVS\MQEXIP] �� FMPPMSR MRGVIEWI HYI XS XLI I\TMVEXMSR SJ XLI 1EREKIH 'EVI 3VKERM^EXMSR XE\� 

�G
	 -RGPYHIW ���� FMPPMSR JSV WXEXI SJJMGI MRJVEWXVYGXYVI� 

�H
	 -RGPYHIW ���� QMPPMSR JSV HIJIVVIH QEMRXIRERGI� ���� QMPPMSR WIX�EWMHI JSV TSXIRXMEP IQTPS]II GSQTIRWEXMSR 
MRGVIEWIW� WYFNIGX XS KSSH JEMXL FEVKEMRMRK� ERH ���� QMPPMSR MR YREPPSGEXIH VIXMVIQIRX GSRXVMFYXMSR� 

7SYVGI� 7XEXI SJ 'EPMJSVRME� (ITEVXQIRX SJ *MRERGI� 
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:SXIVW ETTVSZIH 4VSTSWMXMSR � MR 2SZIQFIV ����� [LMGL VIZMWIH XLI WXEXItW QIXLSH SJ 
JYRHMRK XLI &7%� XLI WXEXItW qVEMR] HE] JYRH�r 7XEVXMRK MR JMWGEP ]IEV �������� ��� TIVGIRX SJ 
ERRYEP +IRIVEP *YRH VIZIRYIW� TPYW XLI I\GIWW SJ GETMXEP KEMRW XE\ VIGIMTXW EFSZI E GIVXEMR PIZIP� 
RSX RIGIWWEV] XS JYRH 4VSTSWMXMSR ��� [MPP FI ETTPMIH IUYEPP] XS JYRHMRK XLI &7%  ERH  TE]MRK  HS[R  
WXEXI HIFXW ERH PMEFMPMXMIW� 7II q78%8) *-2%2')7h6):)29)7� )<4)2(-896)7 %2(  
6)7)6:)7h&YHKIX 6IWIVZIW�r (IFXW ERH PMEFMPMXMIW IPMKMFPI YRHIV 4VSTSWMXMSR � MRGPYHI GIVXEMR 
FYHKIXEV] FSVVS[MRK EGGYQYPEXIH SZIV E RYQFIV SJ ]IEVW ERH WTIGMJMIH TE]QIRXW SZIV ERH EFSZI 
XLI FEWI TE]QIRXW JSV WXEXI TIRWMSRW ERH VIXMVII LIEPXL GSWXW� 8LI X[S QEMR VIXMVIQIRX W]WXIQW 
QEREKIH F] WXEXI IRXMXMIW� 'EP4)67 ERH 'EP7867� IEGL LEZI WYFWXERXMEP YRJYRHIH PMEFMPMXMIW� 7II 
)<,-&-8 � i q4)27-32 7=78)17�r 8LI WXEXI EPWS LEW E WYFWXERXMEP YRJYRHIH PMEFMPMX] VIPEXMRK 
XS TSWX�IQTPS]QIRX LIEPXLGEVI FIRIJMXW JSV WXEXI IQTPS]II VIXMVIIW� 7II q78%8) *-2%2')7h 
38,)6 )0)1)287h6IXMVII ,IEPXL 'EVI 'SWXW�r 8EFPI � HMWTPE]W XLI GEXIKSVMIW SJ HIFXW ERH 
PMEFMPMXMIW XLI %HQMRMWXVEXMSR GSRWMHIVW IPMKMFPI JSV EGGIPIVEXIH TE]QIRXW YRHIV 4VSTSWMXMSR �� 
%PXLSYKL MRGPYHIH EW ER IPMKMFPI YWI SJ 4VSTSWMXMSR � JYRHW EW WLS[R MR 8EFPI �� XLI WXEXI MW RSX 
PIKEPP] VIWTSRWMFPI JSV XLI TIRWMSR ERH VIXMVII LIEPXL GEVI GSWXW SJ XLI 9RMZIVWMX] SJ 'EPMJSVRME� ER 
MRHITIRHIRX GSVTSVEXI IRXMX] YRHIV WXEXI PE[� 

8LI ������� +SZIVRSVtW &YHKIX TVSTSWIW XS VITE] PSERW JVSQ WTIGMEP JYRHW ����� QMPPMSR
� 
VITE] TVMSV ]IEVW SJ 4VSTSWMXMSR �� YRHIVJYRHMRK �VIJIVVIH XS EW qWIXXPI YT�r ���� QMPPMSR
� VITE] 
TVI�4VSTSWMXMSR �� �����
 XVERWTSVXEXMSR PSERW ����� QMPPMSR
� ERH LIPT TE] HS[R XLI YRJYRHIH 
PMEFMPMX] EWWSGMEXIH [MXL XLI 9RMZIVWMX] SJ 'EPMJSVRMEtW VIXMVIQIRX W]WXIQ ����� QMPPMSR
� 8LI 
TVMQEV] WXVEXIK] [MXLMR XLI QYPXM�]IEV JSVIGEWX TIVMSH MW XS GSRXMRYI XS TE] HS[R FYHKIXEV] 
FSVVS[MRK ERH YWI MRGVIEWIH VIZIRYIW JSV SRI�XMQI I\TIRHMXYVIW� 8LI %HQMRMWXVEXMSR TVSNIGXW 
XLEX EPP PSERW JVSQ WTIGMEP JYRHW� YRHIVJYRHMRK SJ 4VSTSWMXMSR �� �WIXXPI YT TE]QIRXW
� ERH 
FSVVS[MRK JVSQ TVI�4VSTSWMXMSR �� XVERWTSVXEXMSR JYRHW [MPP FI IRXMVIP] VITEMH F] XLI IRH SJ JMWGEP 
]IEV �������� 

?&%0%2') 3* 4%+) -28)28-32%00= 0)*8 &0%2/A
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(IFXW ERH 0MEFMPMXMIW 9RHIV 4VSTSWMXMSR �
 

������� +SZIVRSVtW &YHKIX
 

�(SPPEVW MR 1MPPMSRW

 

*MWGEP =IEV 
6IQEMRMRK 

3YXWXERHMRK 4VSTSWIH 4VSTSWIH 4VSTSWIH 4VSTSWIH %QSYRX 2SX 
%QSYRX EX 7XEVX 9WI SJ ������� 9WI SJ ������� 9WI SJ ������� 9WI SJ ������� 'YVVIRXP] 
SJ ������� 4E] (S[R 4E] (S[R 4E] (S[R 4E] (S[R 7GLIHYPIH�F
 

&YHKIXEV] &SVVS[MRK 
0SERW JVSQ WTIGMEP JYRHW ������ ���� ���� ���� �� �� 
9RHIVJYRHMRK SJ 4VSTSWMXMSR ��h 
7IXXPI�9T ����� ��� ��� ��� ��� � 
6ITE]QIRX SJ TVI�4VSTSWMXMSR �� 
8VERWTSVXEXMSR 0SERW ��� ��� ��� ��� ��� � 

7XEXI 6IXMVIQIRX 0MEFMPMXMIW 
�9RJYRHIH %GXYEVMEP )WXMQEXI
 
7XEXI 6IXMVII ,IEPXL ������ � �� ��� ��� 2�% 
7XEXI  )QTPS]II  4IRWMSRW  ������  �  �  �  �  2�%  
8IEGLIV 4IRWMSRW�E
 ������ � � � � 2�% 
.YHKIWt 4IRWMSRW ����� � � � � 2�% 
(IJIVVIH TE]QIRXW XS 'EP4)67 ��� � � � � 2�% 

9RMZIVWMX] SJ 'EPMJSVRME 6IXMVIQIRX 
0MEFMPMXMIW �9RJYRHIH %GXYEVMEP 
)WXMQEXI
 
9RMZIVWMX] SJ 'EPMJSVRME )QTPS]II
 
4IRWMSRW ������ ��� ��� � � 2�%
 
9RMZIVWMX] SJ 'EPMJSVRME 6IXMVII
 
,IEPXL ������ � � � � 2�%
 
9REPPSGEXIH (IFX 4E]QIRXW ��� 

8SXEP �������� ������ ������ ���� ���� 2�% 

�E
 8LI WXEXI TSVXMSR SJ XLI YRJYRHIH PMEFMPMX] JSV XIEGLIV TIRWMSRW MW ����� FMPPMSR� 7II )<,-&-8 � i q4)27-32 7=78)17h'EP7867�r 
�F
 2�%h6IQEMRMRK FEPERGI EJXIV XLI TVSNIGXMSR TIVMSH MW RSX ORS[R� 8LI EQSYRX MW HITIRHIRX SR JYXYVI EHHMXMSR SJ PMEFMPMXMIW ERH TE]QIRXW� 

0-8-+%8-32 

8LI WXEXI MW E TEVX] XS RYQIVSYW PMXMKEXMSR QEXXIVW� 7II q0-8-+%8-32r MR XLI JSVITEVX SJ 
XLMW 3JJMGMEP 7XEXIQIRX� 

8LI JSPPS[MRK HIWGVMFIW SRP] XLSWI PMXMKEXMSR QEXXIVW XLEX EVI TIRHMRK [MXL WIVZMGI SJ 
TVSGIWW SR XLI WXEXI EGGSQTPMWLIH ERH XLEX LEZI FIIR MHIRXMJMIH F] XLI WXEXI EW LEZMRK E  TSXIRXMEPP]  
WMKRMJMGERX JMWGEP MQTEGX YTSR VIZIRYIW SV I\TIRHMXYVIW SJ XLI WXEXItW +IRIVEP *YRH SV XLI EQSYRX 
SJ WXEXI JYRHW EZEMPEFPI XS FI FSVVS[IH F] XLI +IRIVEP *YRH� 

8LMW HIWGVMTXMSR [EW HIZIPSTIH F] XLI WXEXI [MXL XLI TEVXMGMTEXMSR SJ XLI 3JJMGI SJ XLI 
%XXSVRI] +IRIVEP ERH SXLIV WXEXI IRXMXMIW� 8LI 3JJMGI SJ XLI %XXSVRI] +IRIVEP HSIW RSX VITVIWIRX 
XLI WXEXI� MXW WYFHMZMWMSRW� HITEVXQIRXW� EKIRGMIW ERH SXLIV YRMXW MR EPP QEXXIVW� ERH EGGSVHMRKP] 
XLIVI QE] FI PMXMKEXMSR QEXXIVW SJ [LMGL XLI 3JJMGI SJ XLI %XXSVRI] +IRIVEP MW RSX E[EVI� 8LI WXEXI 
HSIW RSX GSRHYGX E HSGOIX WIEVGL SJ JIHIVEP SV WXEXI GSYVX PMXMKEXMSR JMPMRKW XS MHIRXMJ] TIRHMRK 
PMXMKEXMSR QEXXIVW� ERH RS MRUYMV] LEW FIIR QEHI MRXS EHQMRMWXVEXMZI GPEMQW ERH QEXXIVW� 8LIVI 
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QE] FI GPEMQW ERH QEXXIVW [MXL TSXIRXMEPP] WMKRMJMGERX JMWGEP MQTEGXW XLEX LEZI RSX FIIR HIWGVMFIH 
FIPS[� 

8LI WXEXI QEOIW RS VITVIWIRXEXMSR VIKEVHMRK XLI PMOIP] VIWSPYXMSR SJ ER] WTIGMJMG PMXMKEXMSR 
QEXXIV HIWGVMFIH FIPS[� 

&YHKIX�6IPEXIH 0MXMKEXMSR 

-R X[S GSRWSPMHEXIH QEXXIVW� 
� �7EGVEQIRXS 'SYRX] 7YTIVMSV 'SYVX� 'EWI 2S� ����������������
 ERH 

�7EGVEQIRXS 'SYRX] 7YTIVMSV 
'SYVX� 'EWI 2S� ����������������
� TIXMXMSRIVW GLEPPIRKI XLI EYXLSVMX] SJ XLI 'EPMJSVRME %MV 
6IWSYVGIW &SEVH XS GSRHYGX EYGXMSRW YRHIV XLI WXEXItW GET ERH XVEHI TVSKVEQ ERH EPPIKI XLEX XLI 
EYGXMSR VIZIRYIW EVI ER YRGSRWXMXYXMSREP XE\ YRHIV XLI WXEXI 'SRWXMXYXMSR� 8LI XVMEP GSYVX VYPIH JSV 
XLI &SEVH� 4IXMXMSRIVW ETTIEPIH �'SYVX SJ %TTIEP� 8LMVH %TTIPPEXI (MWXVMGX� 'EWI 2SW� '������� 
'������
� 

-R �%PEQIHE 'SYRX] 7YTIVMSV 'SYVX� 'EWI 
2S� 6+����������
� TPEMRXMJJW GLEPPIRKI XLI WXEXItW qIHYGEXMSR JMRERGI W]WXIQr EW 
YRGSRWXMXYXMSREP� 4PEMRXMJJW� GSRWMWXMRK SJ WGLSSP GLMPHVIR� WGLSSP HMWXVMGXW� XLI 'EPMJSVRME 
%WWSGMEXMSR SJ 7GLSSP %HQMRMWXVEXSVW� XLI 'EPMJSVRME 7GLSSP &SEVHW %WWSGMEXMSR ERH 'EPMJSVRME 
8IEGLIVW %WWSGMEXMSR EPPIKI XLI WXEXI LEW RSX EHIUYEXIP] JYPJMPPIH MXW GSRWXMXYXMSREP SFPMKEXMSR XS 
WYTTSVX MXW TYFPMG WGLSSPW� ERH WIIO XS IRNSMR XLI WXEXI JVSQ GSRXMRYMRK XS STIVEXI ERH VIP] SR XLI 
GYVVIRX JMRERGMRK W]WXIQ ERH XS HIZIPST E RI[ IHYGEXMSR W]WXIQ XLEX QIIXW GSRWXMXYXMSREP 
WXERHEVHW EW HIGPEVIH F] XLI GSYVX� -R E VIPEXIH QEXXIV� 

�%PEQIHE 'SYRX] 7YTIVMSV 'SYVX� 'EWI 2S� 6+����������
� TPEMRXMJJW EPWS 
GLEPPIRKI XLI GSRWXMXYXMSREPMX] SJ XLI WXEXItW IHYGEXMSR JMRERGI W]WXIQ� 8LI XVMEP GSYVX VYPIH XLEX 
XLIVI [EW RS GSRWXMXYXMSREP VMKLX XS E TEVXMGYPEV PIZIP SJ WGLSSP JYRHMRK� 4PEMRXMJJW MR IEGL QEXXIV 
ETTIEPIH �'SYVX SJ %TTIEP� *MVWX %TTIPPEXI (MWXVMGX� 'EWI 2SW� %������� %������
� 3VEP 
EVKYQIRX SGGYVVIH MR .ERYEV] ����� [MXL RS HIGMWMSR ]IX MWWYIH� 4PEMRXMJJW MR XLIWI QEXXIVW EPPIKI 
XLI] LEZI WYJJIVIH ��� FMPPMSR MR IHYGEXMSR JYRHMRK GYXW SZIV X[S ]IEVW� -X MW GYVVIRXP] YRORS[R 
[LEX XLI JMWGEP MQTEGX SJ XLIWI QEXXIVW QMKLX FI YTSR XLI +IRIVEP *YRH� 

4PEMRXMJJ MR �%PEQIHE 'SYRX] 
7YTIVMSV 'SYVX� 'EWI 2S� 6+����������
� GLEPPIRKIW XLI YWI SJ FPSGO KVERX JYRHMRK XS TE] JSV 
IHYGEXMSR QERHEXIW MR XLI ���� &YHKIX %GX ERH EWWSGMEXIH XVEMPIV FMPPW� 8LI EQIRHIH GSQTPEMRX 
EPWS GSRXIRHW XLEX GLERKIW XS XLI WXEXYXIW XLEX GSRXVSP LS[ IHYGEXMSR QERHEXIW EVI HMVIGXIH ERH 
JYRHIH ZMSPEXI XLI VIUYMVIQIRXW SJ XLI WXEXI 'SRWXMXYXMSR XLEX XLI WXEXI TE] PSGEP WGLSSP HMWXVMGXW JSV 
XLI GSWXW SJ WXEXI�QERHEXIH TVSKVEQW� %JXIV FMJYVGEXMRK XLI GEWI� XLI XVMEP GSYVX MWWYIH E VYPMRK MR 
JEZSV SJ XLI WXEXI XLEX EHHVIWWIW SRP] GIVXEMR SJ TPEMRXMJJtW GPEMQW� 8LI XVMEP GSYVX WYFWIUYIRXP] 
HMWQMWWIH XLI VIQEMRMRK GPEMQW� -J XLI GSYVX LEH HIGPEVIH XLEX XLI WXEXI LEH JEMPIH XS TVSTIVP]  TE]  
JSV QERHEXIH IHYGEXMSREP TVSKVEQW� XLI WXEXI [SYPH FI PMQMXIH MR XLI QERRIV MR [LMGL MX JYRHIH 
IHYGEXMSR KSMRK JSV[EVH� 
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8LIVI EVI SZIV ��� TIRHMRK EGXMSRW XLEX GLEPPIRKI XLI WXEXYXSV] TVSGIWW JSV [MRHMRK HS[R 
XLI EJJEMVW SJ XLI VIHIZIPSTQIRX EKIRGMIW �q6(%Wr
� EWWIVXMRK E ZEVMIX] SJ GPEMQW� MRGPYHMRK 
GSRWXMXYXMSREP GPEMQW� 7SQI SJ XLI TIRHMRK GEWIW GSRXIRH XLEX ZEVMSYW SFPMKEXMSRW MRGYVVIH F] XLI 
6(%W EVI IRXMXPIH XS TE]QIRX JVSQ GIVXEMR TVSTIVX] XE\ VIZIRYIW� *SV I\EQTPI� MR 

�7EGVEQIRXS 'SYRX] 7YTIVMSV 'SYVX� 'EWI 2S� �������� 
��������
� TPEMRXMJJW EVKYI XLEX EPP JSVQIV 6(%W LEH SFPMKEXMSRW XS TE] JSV EJJSVHEFPI LSYWMRK 
XLEX WLSYPH FI JYRHIH KSMRK JSV[EVH� 8LI GSYVX HIRMIH E QSXMSR JSV GPEWW EGXMSR WXEXYW MR XLMW 
QEXXIV� 

8E\ 'EWIW 

7M\ EGXMSRW [IVI JMPIH GSRXIRHMRK XLEX XLI 0IKMWPEXYVItW QSHMJMGEXMSR SJ 6IZIRYI ERH 
8E\EXMSR 'SHI 7IGXMSR ������ [LMGL MQTPIQIRXIH XLI HSYFPI�[IMKLXMRK SJ XLI WEPIW JEGXSV MR 
'EPMJSVRMEtW ETTSVXMSRQIRX SJ MRGSQI JSVQYPE JSV XLI XE\EXMSR SJ QYPXMWXEXI FYWMRIWW IRXMXMIW� [EW 
MRZEPMH ERH�SV YRGSRWXMXYXMSREP� 8LIWI QEXXIVW EVI GSRWSPMHEXIH MR SRI QEXXIV� GSPPIGXMZIP] VIJIVVIH 
XS EW � 4PEMRXMJJW GSRXIRHIH XLEX XLI WMRKPI�[IMKLXIH 
WEPIW JEGXSV WTIGMJMIH MR 7IGXMSR ����� TVMSV XS EQIRHQIRX [EW GSRXEMRIH [MXLMR XLI 1YPXMWXEXI 
8E\ 'SQTEGX �q'SQTEGXr
 ERH XLIVIJSVI GSYPH RSX FI QSHMJMIH [MXLSYX VITIEPMRK XLI PIKMWPEXMSR 
XLEX IREGXIH XLI 'SQTEGX� %R EHZIVWI VYPMRK MR XLIWI GEWIW [SYPH EJJIGX QYPXMTPI XE\TE]IVW ERH 
GVIEXI TSXIRXMEP I\TSWYVI XS VIJYRH GPEMQW MR I\GIWW SJ ���� QMPPMSR� 8LI XVMEP GSYVX VYPIH JSV XLI 
WXEXI� FYX� SR ETTIEP� XLI XVMEP GSYVX NYHKQIRX [EW VIZIVWIH �'SYVX SJ %TTIEP� *MVWX %TTIPPEXI 
(MWXVMGX� 'EWI 2S� %������
� 3R (IGIQFIV ��� ����� XLI 'EPMJSVRME 7YTVIQI 'SYVX VIZIVWIH XLI 
'SYVX SJ %TTIEPtW HIGMWMSR� LSPHMRK XLEX XLI 'SQTEGX HMH RSX FEV XLI 0IKMWPEXYVI JVSQ YRMPEXIVEPP] 
EQIRHMRK XLI GSVTSVEXI XE\ ETTSVXMSRQIRX JSVQYPE WTIGMJMIH MR 7IGXMSR ������ % TIXMXMSR XS XLI 
9RMXIH 7XEXIW 7YTVIQI 'SYVX JSV VIZMI[ MW TSWWMFPI� 7II q78%8) *-2%2')7h6):)29)7� 
)<4)2(-896)7 %2( 6)7)6:)7h7SYVGIW SJ 8E\ 6IZIRYIh �r 

% TIRHMRK GEWI GLEPPIRKIW XLI JII MQTSWIH F] JSVQIV 6IZIRYI ERH 8E\EXMSR 'SHI 7IGXMSR 
����� YTSR XLI TPEMRXMJJ ERH E TYVTSVXIH GPEWW SJ WMQMPEVP] WMXYEXIH PMQMXIH PMEFMPMX] GSQTERMIW 
�q00'Wr
 VIKMWXIVIH MR 'EPMJSVRME� EPPIKMRK XLEX XLI JII ZMSPEXIW XLI JIHIVEP ERH WXEXI GSRWXMXYXMSRW� 
MW ER MQTVSTIV I\IVGMWI SJ XLI WXEXItW TSPMGI TS[IVW� ERH LEW FIIR QMWETTPMIH F] XLI *VERGLMWI 8E\ 
&SEVH� �7ER *VERGMWGS 'SYRX] 7YTIVMSV 'SYVX� 'EWI 
2S� '+'����������
� 8LI TYVTSVXIH GPEWW EGXMSR MW SR FILEPJ SJ EPP 00'W STIVEXMRK FSXL MR ERH 
SYX SJ 'EPMJSVRME HYVMRK XLI ]IEVW EX MWWYI� % WIGSRH ZMVXYEPP] MHIRXMGEP PE[WYMX EPWS WIIOW XS 
TVSGIIH EW E GPEWW EGXMSR� �*VIWRS 'SYRX] 7YTIVMSV 
'SYVX� 'EWI 2S� �� ')'+�����
� -R IEGL GEWI� XLI MRHMZMHYEP TPEMRXMJJ WIIOW E VIJYRH SJ ������� 
JSV MXWIPJ ERH EPPIKIW E TYVTSVXIH GPEWW SJ SZIV ������ QIQFIVW� 8LI GEWIW EVI GSSVHMREXIH JSV 
LIEVMRK MR 7ER *VERGMWGS EW XLI .YHMGMEP 'SYRGMP 
4VSGIIHMRK 2S� ���� 8LI GSSVHMREXMSR XVMEP NYHKI HIRMIH XLI TPEMRXMJJWt NSMRX QSXMSR JSV GPEWW 
GIVXMJMGEXMSR ERH XLI TPEMRXMJJW ETTIEPIH �'SYVX SJ %TTIEP� *MVWX %TTIPPEXI (MWXVMGX� 'EWI 2S� 
%������
� -J XLI XVMEP GSYVX SVHIV MW VIZIVWIH ERH TPEMRXMJJW TVIZEMP SR XLI QIVMXW SR FILEPJ SJ 
XLIQWIPZIW ERH XLI TYVTSVXIH GPEWWIW� XLI TSXIRXMEP VIJYRHW GSYPH XSXEP ���� FMPPMSR� 

8[S TIRHMRK GEWIW GLEPPIRKI XLI WXEXItW VMKLX XS VIUYMVI MRXIVWXEXI YRMXEV] FYWMRIWWIW XS 
VITSVX XLIMV MRGSQI SR E GSQFMRIH FEWMW [LMPI EPPS[MRK MRXVEWXEXI YRMXEV] FYWMRIWWIW XS VITSVX XLI 
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MRGSQI SJ IEGL FYWMRIWW IRXMX] SR E WITEVEXI FEWMW� 
�7ER (MIKS 'SYRX] 7YTIVMSV 'SYVX� 'EWI 2S� ����������������� 

'9�1'�'80� 'SYVX SJ %TTIEP� *SYVXL %TTIPPEXI (MWXVMGX� 'EWI 2S� (������
 ERH 
�*VIWRS 'SYRX] 7YTIVMSV 'SYVX� 

'EWI 2S� �� ') '+ �����
 GLEPPIRKI XLI GSRWXMXYXMSREPMX] SJ 6IZIRYI ERH 8E\EXMSR 'SHI 7IGXMSR 
��������� EPPS[MRK MRXVEWXEXI YRMXEV] FYWMRIWWIW XLI STXMSR XS VITSVX XLIMV MRGSQI SR E WITEVEXI 
VEXLIV XLER GSQFMRIH FEWMW� 8LI XVMEP GSYVX MR VYPIH JSV XLI WXEXI� XLI 'SYVX SJ 
%TTIEP VIZIVWIH ERH VIQERHIH XLI QEXXIV XS XLI XVMEP GSYVX� 8LI 'EPMJSVRME 7YTVIQI 'SYVX HIRMIH 
TPEMRXMJJtW TIXMXMSR JSV VIZMI[ SJ E WITEVEXI MWWYI �'EPMJSVRME 7YTVIQI 'SYVX� 'EWI 2S� 7������
� 
8LI QEXXIV MW GYVVIRXP] WIX JSV XVMEP MR %YKYWX ����� ERH XLI QEXXIV 
MW WIX JSV XVMEP MR 7ITXIQFIV ����� %X XLMW XMQI� MX MW YRORS[R [LEX JYXYVI JMWGEP MQTEGX E TSXIRXMEP  
EHZIVWI VYPMRK [SYPH EGXYEPP] LEZI SR GSVTSVEXMSR XE\IW �MRGPYHMRK TSXIRXMEP VIFEXIW SJ TVIZMSYWP] 
GSPPIGXIH XE\IW ERH VIHYGIH JYXYVI XE\ VIZIRYI
 FIGEYWI SJ XLI YRGIVXEMRX] VIKEVHMRK XLI RYQFIV 
SJ FYWMRIWWIW [LMGL GYVVIRXP] TE] XLI XE\ ERH LS[ XE\EXMSR SR XLSWI GSQTERMIW [SYPH GLERKI EW 
E VIWYPX SJ ER EHZIVWI VYPMRK� ,S[IZIV� XLI JMWGEP MQTEGX GSYPH FI WMKRMJMGERX� 7II q78%8) 
*-2%2')7h6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h7SYVGIW SJ 8E\ 6IZIRYIWh 

r JSV E HMWGYWWMSR SJ GSVTSVEXMSR XE\IW� 8LI GEWI EPWS VEMWIW XLI 
MWWYI VEMWIH MR XLI GEWI VIKEVHMRK QSHMJMGEXMSR SJ XLI ETTSVXMSRQIRX JSVQYPE JSV QYPXMWXEXI 
FYWMRIWWIW� VIWSPYXMSR SJ XLMW MWWYI MR MW HIJIVVIH TIRHMRK VIWSPYXMSR SJ XLI MWWYI 
MR �HMWGYWWIH EFSZI
� 

% TIRHMRK GEWI GLEPPIRKIW XLI ZEPMHMX] SJ E &SEVH SJ )UYEPM^EXMSR VIKYPEXMSR �'EP� 'SHI 
6IKW�� XMX� ��� � ����
 XLEX VIUYMVIW XLI WEPIW XE\ SR QSFMPI XIPITLSRIW XS FI FEWIH SR XLI JYPP 
qYRFYRHPIHr TVMGI SJ XLI XIPITLSRI VEXLIV XLER ER] HMWGSYRXIH TVMGI XLEX MW GSRXMRKIRX SR E WIVZMGI 
TPER GSQQMXQIRX� -R �7EGVEQIRXS 'SYRX] 7YTIVMSV 
'SYVX� 'EWI 2S� ����������������
� TIXMXMSRIVW WIIO XS MRZEPMHEXI XLI VIKYPEXMSR MRWSJEV EW MX 
VIPEXIW XS WEPIW MR GEVVMIV�STIVEXIH WXSVIW� 4IXMXMSRIVW LEZI JMPIH E WIGSRH EGXMSR� E GPEWW EGXMSR 
PE[WYMX XS IRJSVGI XLI VYPMRK SFXEMRIH MR XLI JMVWX EGXMSR� WLSYPH XLI GSYVX MR XLI JMVWX EGXMSR VYPI XLEX 
XLI VIKYPEXMSR MW MRZEPMH� 8LI WIGSRH EGXMSR� 
�7EGVEQIRXS 'SYRX] 7YTIVMSV 'SYVX� 'EWI 2S� ����������������
 GSYPH VIWYPX MR ER SVHIV 
VIUYMVMRK WEPIW XE\ VIJYRHW� TSXIRXMEPP] I\GIIHMRK �� FMPPMSR� 

)RZMVSRQIRXEP 1EXXIVW 

-R �GSSVHMREXIH JSV 
LIEVMRK MR 7ER &IVREVHMRS 'SYRX] 7YTIVMSV 'SYVX� 'EWI 2S� .'4(7����
� IRZMVSRQIRXEP ERH 
QMRMRK MRXIVIWXW GLEPPIRKI XLI WXEXItW VIKYPEXMSR SJ WYGXMSR HVIHKI KSPH QMRMRK� 8LI 0IKMWPEXYVI 
TPEGIH E QSVEXSVMYQ SR EPP WYGXMSR HVIHKMRK YRXMP GIVXEMR GSRHMXMSRW EVI QIX F] XLI (ITEVXQIRX SJ 
*MWL ERH ;MPHPMJI� 4PEMRXMJJW� [LS LEZI TPIH E GPEWW EGXMSR FYX LEZI ]IX XS WIIO GIVXMJMGEXMSR� GPEMQ 
XLEX EW QER] EW ������ GPEMQW� EX E ZEPYI SJ �������� TIV GPEMQ� LEZI FIIR XEOIR� *SPPS[MRK E 
LIEVMRK SR GIVXEMR SJ TPEMRXMJJWt GPEMQW� XLI XVMEP GSYVX WXE]IH XLI QEXXIVW TIRHMRK E 'EPMJSVRME 
7YTVIQI 'SYVX VYPMRK MR E WITEVEXI TIRHMRK QEXXIV� 
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%GXMSR 6IKEVHMRK 7TIGMEP )HYGEXMSR
 

4PEMRXMJJW MR
 
�9�7� (MWXVMGX 'SYVX� )EWXIVR (MWXVMGX SJ 'EPMJSVRME� 'EWI 2S� �����GZ������/.1
� GLEPPIRKI XLI 
SZIVWMKLX ERH STIVEXMSR F] XLI 'EPMJSVRME (ITEVXQIRX SJ )HYGEXMSR �q'()r
 SJ XLI JIHIVEP 
-RHMZMHYEPW [MXL (MWEFMPMXMIW )HYGEXMSR %GX �q-()%r
� 8LI GSQTPEMRX EPPIKIW XLEX '()� EW XLI 
HIWMKREXIH 7XEXI )HYGEXMSR %KIRG]� LEW JEMPIH XS QSRMXSV� MRZIWXMKEXI� ERH IRJSVGI XLI -()% 
WXEXI[MHI� 9RHIV XLI -()%� PSGEP WGLSSP HMWXVMGXW EVI XLI 0SGEP )HYGEXMSREP %KIRGMIW VIWTSRWMFPI 
JSV HIPMZIVMRK WTIGMEP IHYGEXMSR HMVIGXP] XS IPMKMFPI WXYHIRXW� 8LI GSQTPEMRX WIIOW MRNYRGXMZI ERH 
HIGPEVEXSV] VIPMIJ� ERH EWOW XLI GSYVX XS VIXEMR NYVMWHMGXMSR XS QSRMXSV XLI STIVEXMSR SJ XLI -()% F] 
XLI WXEXI� 

%GXMSRW 6IKEVHMRK 1IHM�'EP 6IMQFYVWIQIRXW ERH *IIW 

-R 
�7EGVEQIRXS 'SYRX] 7YTIVMSV 'SYVX� 'EWI 2S� ��'7�����
� TPEMRXMJJW GLEPPIRKI E UYEPMX]  

EWWYVERGI JII �q5%*r
 GLEVKIH XS WOMPPIH RYVWMRK JEGMPMXMIW XLEX [EW IREGXIH MR ����� EPPIKMRK 
ZMSPEXMSRW SJ XLI JIHIVEP ERH WXEXI GSRWXMXYXMSRW ERH WXEXI PE[� *YRHW EWWIWWIH YRHIV XLI 5%* EVI 
QEHI EZEMPEFPI� MR TEVX� XS IRLERGI JIHIVEP JMRERGMEP TEVXMGMTEXMSR MR XLI 1IHM�'EP TVSKVEQ� 
4PEMRXMJJW WIIO E VIJYRH SJ JIIW TEMH� 8LI 5%* EQSYRXW GSPPIGXIH JVSQ EPP TVSZMHIVW MW 
ETTVS\MQEXIP] ���� FMPPMSR� ERH 'EPMJSVRME LEW VIGIMZIH EHHMXMSREP JIHIVEP JMRERGMEP TEVXMGMTEXMSR 
FEWIH SR MXW MQTSWMXMSR ERH GSPPIGXMSR SJ XLI 5%*� %R EHZIVWI VYPMRK GSYPH RIKEXMZIP] EJJIGX XLI 
WXEXItW VIGIMTX SJ JIHIVEP JYRHW� 8LI XVMEP GSYVX VYPIH JSV XLI WXEXI� JMRHMRK XLEX XLI 5%* MW 
GSRWXMXYXMSREPP] ZEPMH� 8LI NYHKQIRX [EW EJJMVQIH SR ETTIEP �'SYVX SJ %TTIEP� 8LMVH %TTIPPEXI 
(MWXVMGX� 'EWI 2S� '������
� 

-R �9�7� (MWXVMGX 'SYVX� 
'IRXVEP (MWXVMGX� 'EWI 2S� ':��������
� 1IHM�'EP TLEVQEG] TVSZMHIVW JMPIH E WYMX GLEPPIRKMRK 
VIMQFYVWIQIRX VEXIW� MRGPYHMRK XLI YWI F] XLI 'EPMJSVRME (ITEVXQIRX SJ ,IEPXL 'EVI 7IVZMGIW 
�q(,'7r
 SJ VIHYGIH TYFPMWLIH EZIVEKI [LSPIWEPI TVMGI HEXE XS IWXEFPMWL VIMQFYVWIQIRX VEXIW� 
4PEMRXMJJW WIIO MRNYRGXMZI VIPMIJ FEWIH SR EPPIKIH ZMSPEXMSRW SJ JIHIVEP PE[� 8LI HMWXVMGX GSYVX 
KVERXIH E VIUYIWX JSV TVIPMQMREV] MRNYRGXMSR MR TEVX ERH HIRMIH MX MR TEVX� [MXL VIWTIGX XS XLI YWI SJ 
VIHYGIH TYFPMWLIH EZIVEKI [LSPIWEPI TVMGI HEXE XS IWXEFPMWL VIMQFYVWIQIRX VEXIW� &SXL TEVXMIW 
ETTIEPIH XS XLI 2MRXL 'MVGYMX 'SYVX SJ %TTIEPW ERH VIUYIWXIH QIHMEXMSR� %X XLMW XMQI MX MW YRORS[R 
[LEX JMWGEP MQTEGX XLMW GEWI [SYPH LEZI SR XLI WXEXItW +IRIVEP *YRH� 

4VMWSR ,IEPXLGEVI 6IJSVQ ERH 6IHYGXMSR SJ 4VMWSR 4STYPEXMSR 

8LI EHYPX TVMWSR LIEPXL GEVI HIPMZIV] W]WXIQ MRGPYHIW QIHMGEP LIEPXL GEVI ERH QIRXEP LIEPXL 
GEVI� 8LIVI EVI X[S WMKRMJMGERX GEWIW TIRHMRK MR JIHIVEP HMWXVMGX GSYVXW GLEPPIRKMRK XLI 
GSRWXMXYXMSREPMX] SJ TVMWSR LIEPXL GEVI� �9�7� (MWXVMGX 'SYVX� 2SVXLIVR (MWXVMGX� 'EWI 
2S� ' ������� 8),
 MW E GPEWW EGXMSR VIKEVHMRK XLI EHIUYEG] SJ QIHMGEP LIEPXL GEVI� ERH 

�9�7� (MWXVMGX 'SYVX� )EWXIVR (MWXVMGX� 'EWI 2S� '-: 7�������� /.1 /02 4
 MW E GPEWW  
EGXMSR VIKEVHMRK QIRXEP LIEPXL GEVI� % XLMVH GEWI� �9�7� (MWXVMGX 'SYVX� 
2SVXLIVR (MWXVMGX� 'EWI 2S� ' �������� ';
 MW E GPEWW EGXMSR SR FILEPJ SJ MRQEXIW [MXL HMWEFMPMXMIW 
EPPIKMRK ZMSPEXMSRW SJ XLI %QIVMGERW [MXL (MWEFMPMXMIW %GX ERH 7IGXMSR ��� SJ XLI 6ILEFMPMXEXMSR 
%GX� -R XLI HMWXVMGX GSYVX ETTSMRXIH E 6IGIMZIV� [LS XSSO SJJMGI MR %TVMP ����� XS VYR ERH 

%���
 



STIVEXI XLI QIHMGEP LIEPXL GEVI TSVXMSR SJ XLI LIEPXL GEVI HIPMZIV] W]WXIQ� 8LI 6IGIMZIV ERH 
XLI 7TIGMEP 1EWXIV ETTSMRXIH F] XLI GSYVX� NSMRIH F] XLI GSYVX VITVIWIRXEXMZI ETTSMRXIH 
F] XLI GSYVX� QIIX VSYXMRIP] XS GSSVHMREXI IJJSVXW MR XLIWI GEWIW� 8S HEXI� SRKSMRK GSWXW 
SJ VIQIHMEP EGXMZMXMIW LEZI FIIR MRGSVTSVEXIH MRXS XLI WXEXItW FYHKIX TVSGIWW� ,S[IZIV� EX XLMW 
XMQI� MX MW YRORS[R [LEX JYXYVI JMRERGMEP MQTEGX XLMW PMXMKEXMSR QE] LEZI SR XLI WXEXItW +IRIVEP 
*YRH� -R 1EVGL ����� XLI 4PEXE GSYVX QSHMJMIH MXW SVHIV XS YTHEXI ERH GPEVMJ] XLI TVSGIWW XS 
XVERWMXMSR VIWTSRWMFMPMX] JSV MRQEXI QIHMGEP GEVI FEGO XS XLI WXEXI� 8LMW XVERWMXMSR TVSGIWW MW 
SRKSMRK� 

-R ERH � HMWGYWWIH EFSZI� E XLVII�NYHKI TERIP MWWYIH SVHIVW VIUYMVMRK XLI 
WXEXI XS QIIX E JMREP TSTYPEXMSR�VIHYGXMSR FIRGLQEVO F] *IFVYEV] ��� ����� ERH XS MQTPIQIRX E 
RYQFIV SJ QIEWYVIW HIWMKRIH XS VIHYGI XLI TVMWSR TSTYPEXMSR� -R .ERYEV] ����� XLI WXEXI QIX XLMW 
GSYVX�SVHIVIH TSTYPEXMSR FIRGLQEVO� 8LI XLVII�NYHKI TERIPtW SVHIV VIUYMVIW SRKSMRK SZIVWMKLX 
YRXMP XLI WXEXI HIQSRWXVEXIW GSQTPMERGI [MXL XLI TSTYPEXMSR FIRGLQEVO MW HYVEFPI� 8LI WXEXI LEW 
EKVIIH RSX XS TYVWYI JYVXLIV GSYVX ETTIEPW� 

,MKL�7TIIH 6EMP 0MXMKEXMSR 

-R � �7EGVEQIRXS 'SYRX] 7YTIVMSV 
'SYVX� 'EWI 2S� ����������������
� TIXMXMSRIVW GPEMQ XLEX XLI %YXLSVMX] LEW RSX GSQTPMIH [MXL 
XLI WXEXI LMKL�WTIIH VEMP FSRH EGX MR ETTVSZMRK TPERW JSV XLI LMKL�WTIIH VEMP W]WXIQ� 8LI XVMEP GSYVX 
VYPIH XLEX XLI %YXLSVMX]tW TPER JSV JYRHMRK XLI LMKL�WTIIH VEMP TVSNIGX HMH RSX GSQTP] [MXL GIVXEMR 
VIUYMVIQIRXW MR XLI FSRH EGX� ERH SVHIVIH XLI %YXLSVMX] XS VIWGMRH XLI TPER� 8LI 'SYVX SJ %TTIEP 
VIZIVWIH XLI XVMEP GSYVX VYPMRK ERH XLI 'EPMJSVRME 7YTVIQI 'SYVX HIRMIH TIXMXMSRW JSV VIZMI[� 3R 

����� XLI XVMEP GSYVX TIXMXMSRIVWt VIQEMRMRK GPEMQW� 

-R 
�7EGVEQIRXS 'SYRX] 7YTIVMSV 'SYVX� 'EWI 2S� ����������������
� E XVERWMX�EHZSGEG] 

KVSYT WIIOW XS VIZIVWI E HIGMWMSR SJ XLI 'EPMJSVRME %MV 6IWSYVGIW &SEVH XS MRGPYHI XLI 'EPMJSVRME 
LMKL�WTIIH VEMP TVSNIGX EW E KVIIRLSYWI KEW VIHYGXMSR QIEWYVI MR XLI WXEXItW %& �� 7GSTMRK 4PER 
9THEXI� 4IXMXMSRIV WIIOW E HIGPEVEXMSR XLEX ETTVSTVMEXMSRW F] XLI 0IKMWPEXYVI XS JYRH XLI LMKL� 
WTIIH VEMP TVSNIGX JVSQ XLI +VIIRLSYWI +EW 6IHYGXMSR *YRH �q++6*r
 EVI MRZEPMH ERH ER 
MRNYRGXMSR SV [VMX VIWXVEMRMRK XLI &SEVH� XLI %YXLSVMX] ERH 7XEXI 'SRXVSPPIV JVSQ I\TIRHMRK JYRHW 
JVSQ XLI ++6* JSV XLI GSRWXVYGXMSR SJ XLI LMKL�WTIIH VEMP TVSNIGX� 

-R XLI IZIRX SJ E JMREP HIGMWMSR EHZIVWI XS XLI WXEXI MR XLEX TVIZIRXW YWI SJ FSRH TVSGIIHW 
ERH E JMREP HIGMWMSR MR XLEX TVIZIRXW XLI YWI SJ GET ERH XVEHI JYRHW� MX MW 
TSWWMFPI XLEX XLI JIHIVEP KSZIVRQIRX QE] VIUYMVI XLI WXEXI XS VIMQFYVWI JIHIVEP JYRHW TVSZMHIH JSV 
XLI LMKL�WTIIH VEMP TVSNIGX MJ XLI WXEXI JEMPW XS TVSZMHI SXLIV QEXGLMRK JYRHW GSRWMWXIRX [MXL XLI 
JIHIVEP KVERX EKVIIQIRX� %W SJ .ERYEV] ����� XLI EQSYRX SJ YRQEXGLIH JIHIVEP WTIRHMRK SR XLI 
TVSNIGX XLEX XLI WXEXI QE] LEZI XS VIMQFYVWI MW FIX[IIR ���� ERH ���� QMPPMSR� 

%GXMSR 6IKEVHMRK 7XEXI 1ERHEXIW 

4IXMXMSRIVW MR 
�7EGVEQIRXS 'SYRX] 7YTIVMSV 'SYVX� 'EWI 2S� ����������������
 EWWIVX XLEX GSWXW JSV GSQTP]MRK 
[MXL GIVXEMR PE[W ERH VIKYPEXMSRW TVIWGVMFMRK WXERHEVHW JSV XLI JSVQEXMSR ERH FEWMG STIVEXMSR SJ 
WXEXI GSQQYRMX] GSPPIKIW EVI WXEXI�QERHEXIH GSWXW XLEX QYWX FI VIMQFYVWIH F] XLI WXEXI� 8LI XVMEP 

%���
 



GSYVX HIRMIH XLI TIXMXMSR� 4IXMXMSRIVW ETTIEPIH �'SYVX SJ %TTIEP� 8LMVH %TTIPPEXI (MWXVMGX� 'EWI 
2S� '������
� 8LI TSXIRXMEP EQSYRX SJ VIMQFYVWIQIRX JSV WYGL GSWXW GERRSX FI HIXIVQMRIH EX 
XLMW XMQI� 

*-2%2'-%0 78%8)1)287 

8LI %YHMXIH &EWMG *MRERGMEP 7XEXIQIRXW SJ XLI 7XEXI SJ 'EPMJSVRME JSV XLI =IEV )RHIH .YRI 
��� �XLI q*MRERGMEP 7XEXIQIRXWr
 EVI MRGPYHIH EW %44)2(-< + XS XLMW 3JJMGMEP 7XEXIQIRX ERH 
MRGSVTSVEXIH MRXS %44)2(-< %� 8LI *MRERGMEP 7XEXIQIRXW GSRWMWX SJ ER -RHITIRHIRX %YHMXSVtW 
6ITSVX� E 1EREKIQIRX (MWGYWWMSR ERH %REP]WMW� &EWMG *MRERGMEP 7XEXIQIRXW SJ XLI WXEXI JSV XLI 
=IEV )RHIH .YRI ��� �q&EWMG *MRERGMEP 7XEXIQIRXWr
� ERH 6IUYMVIH 7YTTPIQIRXEV] 
-RJSVQEXMSR� 3RP] XLI &EWMG *MRERGMEP 7XEXIQIRXW LEZI FIIR EYHMXIH� EW HIWGVMFIH MR XLI  
-RHITIRHIRX %YHMXSVtW 6ITSVX� % HIWGVMTXMSR SJ XLI EGGSYRXMRK ERH JMRERGMEP VITSVXMRK WXERHEVHW 
WIX F] XLI +SZIVRQIRXEP %GGSYRXMRK 7XERHEVHW &SEVH ERH YWIH MR XLI &EWMG *MRERGMEP 7XEXIQIRXW 
MW GSRXEMRIH MR 2SXI � SJ XLI &EWMG *MRERGMEP 7XEXIQIRXW� 

8LI 7XEXI 'SRXVSPPIV MWWYIW E QSRXLP] VITSVX SR +IRIVEP *YRH GEWL VIGIMTXW ERH 
HMWFYVWIQIRXW� 8LIWI VITSVXW EVI EZEMPEFPI SR XLI 7XEXI 'SRXVSPPIVtW [IFWMXI� ERH EVI RSVQEPP] 
VIPIEWIH F] XLI ��XL HE] SJ IZIV] GEPIRHEV QSRXL JSV XLI TIVMSH IRHIH SR XLI PEWX HE] SJ XLI TVMSV 
QSRXL� 8LI 7XEXI 'SRXVSPPIVtW YREYHMXIH VITSVXW SJ +IRIVEP *YRH GEWL VIGIMTXW ERH HMWFYVWIQIRXW 
JSV XLI TIVMSH .YP] �� XLVSYKL *IFVYEV] ��� ���� MW MRGPYHIH EW )<,-&-8 � XS %44)2(-< 
%� 

4IVMSHMG VITSVXW SR VIZIRYIW ERH�SV I\TIRHMXYVIW HYVMRK XLI JMWGEP ]IEV EVI MWWYIH F] XLI 
%HQMRMWXVEXMSR� XLI 7XEXI 'SRXVSPPIVtW 3JJMGI ERH XLI 0%3� 8LI (ITEVXQIRX SJ *MRERGI MWWYIW E 
QSRXLP] FYPPIXMR� EZEMPEFPI F] EGGIWWMRK XLI MRXIVRIX [IFWMXI SJ XLI (ITEVXQIRX SJ *MRERGI 
�[[[�HSJ�GE�KSZ
� [LMGL VITSVXW XLI QSWX VIGIRX VIZIRYI VIGIMTXW EW VITSVXIH F] WXEXI 
HITEVXQIRXW� GSQTEVMRK XLSWI VIGIMTXW XS FYHKIX TVSNIGXMSRW� 8LI %HQMRMWXVEXMSR EPWS JSVQEPP] 
YTHEXIW MXW FYHKIX TVSNIGXMSRW XLVII XMQIW HYVMRK IEGL JMWGEP ]IEV� MR .ERYEV]� 1E]� ERH EX XLI XMQI 
SJ FYHKIX IREGXQIRX� 8LIWI FYPPIXMRW ERH VITSVXW EVI EZEMPEFPI SR XLI MRXIVRIX EX [IFWMXIW 
QEMRXEMRIH F] XLI EKIRGMIW ERH F] GSRXEGXMRK XLI EKIRGMIW EX XLIMV SJJMGIW MR 7EGVEQIRXS� 
'EPMJSVRME� 7YGL FYPPIXMRW ERH VITSVXW EVI RSX TEVX SJ SV MRGSVTSVEXIH MRXS %44)2(-< %� -RZIWXSVW 
EVI GEYXMSRIH XLEX MRXIVMQ JMRERGMEP MRJSVQEXMSR MW RSX RIGIWWEVMP] MRHMGEXMZI SJ VIWYPXW JSV E JMWGEP 
]IEV� -RJSVQEXMSR [LMGL QE] ETTIEV MR %44)2(-< % JVSQ XLI (ITEVXQIRX SJ *MRERGI GSRGIVRMRK 
QSRXLP] VIGIMTXW SJ qEKIRG] GEWLr QE] HMJJIV JVSQ XLI 7XEXI 'SRXVSPPIVtW VITSVXW SJ GEWL VIGIMTXW 
JSV XLI WEQI TIVMSHW KIRIVEPP] FIGEYWI SJ XMQMRK HMJJIVIRGIW� %KIRG] GEWL VITVIWIRXW GEWL VIGIMZIH 
F] EKIRGMIW� 8LI 'SRXVSPPIV�W VITSVX VITVIWIRXW GEWL VIGIMZIH F] EKIRGMIW EW VITSVXIH XS ERH 
VIGSVHIH F] XLI 'SRXVSPPIV� [LMGL QE] FI E HE] SV WS PEXIV XLER [LIR GEWL MW VIGIMZIH F] EKIRGMIW� 

4%68 --
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8LI &YHKIX 4VSGIWW 

8LI WXEXItW JMWGEP ]IEV FIKMRW SR .YP] � ERH IRHW SR .YRI �� SJ XLI JSPPS[MRK ]IEV� 8LI 
WXEXItW +IRIVEP *YRH FYHKIX STIVEXIW SR E PIKEP FEWMW� KIRIVEPP] YWMRK E QSHMJMIH EGGVYEP W]WXIQ 
SJ EGGSYRXMRK JSV MXW +IRIVEP *YRH� [MXL VIZIRYIW GVIHMXIH MR XLI TIVMSH MR [LMGL XLI] EVI 

%���
 



QIEWYVEFPI ERH EZEMPEFPI ERH I\TIRHMXYVIW HIFMXIH MR XLI TIVMSH MR [LMGL XLI GSVVIWTSRHMRK 
PMEFMPMXMIW EVI MRGYVVIH� 

8LI ERRYEP FYHKIX MW TVSTSWIH F] XLI +SZIVRSV F] .ERYEV] �� SJ IEGL ]IEV JSV XLI RI\X 
JMWGEP ]IEV �XLI q+SZIVRSVtW &YHKIXr
� 9RHIV WXEXI PE[ ERH XLI WXEXI 'SRWXMXYXMSR� XLI ERRYEP 
TVSTSWIH +SZIVRSVtW &YHKIX GERRSX TVSZMHI JSV TVSNIGXIH I\TIRHMXYVIW MR I\GIWW SJ TVSNIGXIH 
VIWSYVGIW JSV XLI IRWYMRK JMWGEP ]IEV� *SPPS[MRK XLI WYFQMWWMSR SJ XLI TVSTSWIH +SZIVRSVtW 
&YHKIX� XLI 0IKMWPEXYVI XEOIW YT XLI TVSTSWEP� %W VIUYMVIH F] XLI &EPERGIH &YHKIX %QIRHQIRX 
�q4VSTSWMXMSR ��r
 EHSTXIH F] XLI ZSXIVW MR ����� FIKMRRMRK [MXL JMWGEP ]IEV �������� XLI 
0IKMWPEXYVI QE] RSX TEWW E FYHKIX FMPP MR [LMGL +IRIVEP *YRH I\TIRHMXYVIW I\GIIH IWXMQEXIH 
+IRIVEP *YRH VIZIRYIW ERH FIKMRRMRK JYRH FEPERGIW EX XLI XMQI SJ XLI TEWWEKI ERH EW WIX JSVXL MR 
XLI FYHKIX FMPP� 4VSTSWMXMSR �� EPWS TVSZMHIW JSV QMH�]IEV EHNYWXQIRXW MR XLI IZIRX XLEX XLI FYHKIX 
JEPPW SYX SJ FEPERGI ERH XLI +SZIVRSV GEPPW E WTIGMEP PIKMWPEXMZI WIWWMSR XS EHHVIWW XLI WLSVXJEPP� 
4VSTSWMXMSR �� TVSLMFMXW XLI YWI SJ KIRIVEP SFPMKEXMSR FSRHW� VIZIRYI FSRHW� ERH GIVXEMR SXLIV 
JSVQW SJ FSVVS[MRK XS GSZIV JMWGEP ]IEV IRH FYHKIX HIJMGMXW� 8LI VIWXVMGXMSR HSIW RSX ETTP] XS 
GIVXEMR SXLIV X]TIW SJ FSVVS[MRK� WYGL EW� �M
 WLSVX�XIVQ FSVVS[MRK XS GSZIV GEWL WLSVXJEPPW MR XLI 
+IRIVEP *YRH �MRGPYHMRK 6%2W SV 6%;W
� SV �MM
 MRXIV�JYRH FSVVS[MRKW� 

9RHIV XLI WXEXI 'SRWXMXYXMSR� QSRI] QE] FI HVE[R JVSQ XLI 7XEXI 8VIEWYV] SRP] XLVSYKL 
ER ETTVSTVMEXMSR QEHI F] PE[� 8LI TVMQEV] WSYVGI SJ ERRYEP I\TIRHMXYVI ETTVSTVMEXMSRW MW XLI 
ERRYEP FYHKIX EGX EW ETTVSZIH F] XLI 0IKMWPEXYVI ERH WMKRIH F] XLI +SZIVRSV �IEGL E q&YHKIX 
%GXr
� 4YVWYERX XS 4VSTSWMXMSR ��� IREGXIH MR ����� XLI &YHKIX %GX �ERH SXLIV ETTVSTVMEXMSR 
FMPPW�qXVEMPIV FMPPWr [LMGL EVI TEVX SJ E FYHKIX TEGOEKI
 QYWX FI ETTVSZIH F] E QENSVMX] ZSXI SJ 
IEGL ,SYWI SJ XLI 0IKMWPEXYVI� ERH PIKMWPEXSVW QYWX JSVJIMX XLIMV TE] MJ XLI 0IKMWPEXYVI JEMPW XS TEWW 
XLI FYHKIX FMPP SR XMQI� 8LI +SZIVRSV QE] VIHYGI SV IPMQMREXI WTIGMJMG PMRI MXIQW MR XLI &YHKIX 
%GX SV ER] SXLIV ETTVSTVMEXMSRW FMPP [MXLSYX ZIXSMRK XLI IRXMVI FMPP� 7YGL MRHMZMHYEP PMRI�MXIQ 
ZIXSIW EVI WYFNIGX XS SZIVVMHI F] E X[S�XLMVHW ZSXI SJ IEGL ,SYWI SJ XLI 0IKMWPEXYVI� 

%TTVSTVMEXMSRW EPWS QE] FI MRGPYHIH MR PIKMWPEXMSR SXLIV XLER XLI &YHKIX %GX� 'SRXMRYMRK 
ETTVSTVMEXMSRW� EZEMPEFPI [MXLSYX VIKEVH XS JMWGEP ]IEV� QE] EPWS FI TVSZMHIH F] WXEXYXI SV XLI WXEXI 
'SRWXMXYXMSR� *YRHW RIGIWWEV] XS QIIX ER ETTVSTVMEXMSR EVI RSX VIUYMVIH XS FI MR XLI 7XEXI 8VIEWYV] 
EX XLI XMQI ER ETTVSTVMEXMSR MW IREGXIH� VIZIRYIW QE] FI ETTVSTVMEXIH MR ERXMGMTEXMSR SJ XLIMV 
VIGIMTX� 

8LI +IRIVEP *YRH 

8LI QSRI]W SJ XLI WXEXI EVI WIKVIKEXIH MRXS XLI +IRIVEP *YRH ERH SZIV ����� SXLIV JYRHW� 
MRGPYHMRK WTIGMEP� FSRH ERH XVYWX JYRHW� 8LI +IRIVEP *YRH GSRWMWXW SJ VIZIRYIW VIGIMZIH F] XLI 
7XEXI 8VIEWYV] XLEX EVI RSX VIUYMVIH F] PE[ XS FI GVIHMXIH XS ER] SXLIV JYRH� EW [IPP EW IEVRMRKW 
JVSQ XLI MRZIWXQIRX SJ WXEXI QSRI]W RSX EPPSGEFPI XS ERSXLIV JYRH� 

8LI +IRIVEP *YRH MW XLI TVMRGMTEP STIVEXMRK JYRH JSV XLI QENSVMX] SJ KSZIVRQIRXEP EGXMZMXMIW 
ERH MW XLI HITSWMXSV] SJ QSWX SJ XLI QENSV VIZIRYI WSYVGIW SJ XLI WXEXI� *SV EHHMXMSREP JMRERGMEP 
HEXE VIPEXMRK XS XLI +IRIVEP *YRH� WII XLI 7XEXI 'SRXVSPPIVtW YREYHMXIH VITSVX SJ +IRIVEP *YRH GEWL 
VIGIMTXW ERH HMWFYVWIQIRXW EXXEGLIH XS %44)2(-< % EW )<,-&-8 � ERH XLI WXEXItW EYHMXIH FEWMG 
JMRERGMEP WXEXIQIRXW MR %44)2(-< + XS XLMW 3JJMGMEP 7XEXIQIRX� 7II EPWS XLI SXLIV MRJSVQEXMSR MR 

%���
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8LI +IRIVEP *YRH QE] FI I\TIRHIH EW E GSRWIUYIRGI SJ ETTVSTVMEXMSR QIEWYVIW IREGXIH  
F] XLI 0IKMWPEXYVI ERH ETTVSZIH F] XLI +SZIVRSV �MRGPYHMRK XLI ERRYEP &YHKIX %GX
� EW [IPP EW 
ETTVSTVMEXMSRW TYVWYERX XS ZEVMSYW GSRWXMXYXMSREP EYXLSVM^EXMSRW ERH MRMXMEXMZI WXEXYXIW� 7II 
q78%8) *-2%2')7h38,)6 )0)1)287h7XEXI %TTVSTVMEXMSRW 0MQMX�r 

&IGEYWI XLI TVMRGMTEP SJ ERH MRXIVIWX SR XLI WIGYVMXMIW FIMRK SJJIVIH MR XLMW 3JJMGMEP 
7XEXIQIRX EVI TE]EFPI TVMQEVMP] SV WIGSRHEVMP] JVSQ QSRI]W MR XLI +IRIVEP *YRH� ERH RSX JVSQ 
WTIGMEP� FSRH ERH XVYWX JYRHW SJ XLI WXEXI� XLI HIWGVMTXMSR SJ WXEXI JMRERGIW MR %44)2(-< % 
TVMQEVMP] MRGPYHIW MRJSVQEXMSR VIPEXMRK XS VIZIRYIW ERH I\TIRHMXYVIW SJ� SV QSRI]W EZEMPEFPI JSV 
XVERWJIV XS� XLI +IRIVEP *YRH� 

6IWXVMGXMSRW SR 6EMWMRK SV 9WMRK +IRIVEP *YRH 6IZIRYIW 

3ZIV XLI ]IEVW� E RYQFIV SJ PE[W ERH GSRWXMXYXMSREP EQIRHQIRXW LEZI FIIR IREGXIH� SJXIR 
XLVSYKL ZSXIV MRMXMEXMZIW� [LMGL LEZI VIHYGIH XLI WXEXItW FYHKIXEV] JPI\MFMPMX] F] QEOMRK MX QSVI 
HMJJMGYPX JSV XLI WXEXI XS VEMWI XE\IW SV VIWXVMGXMRK SV IEVQEVOMRK XLI YWI SJ XE\ VIZIRYIW� 

*SV I\EQTPI� 4VSTSWMXMSR ��� TEWWIH MR ����� QEOIW MX QSVI HMJJMGYPX JSV XLI WXEXI XS VEMWI 
XE\IW F] VIUYMVMRK XLEX ER] GLERKI MR WXEXI XE\IW IREGXIH JSV XLI TYVTSWI SJ MRGVIEWMRK VIZIRYIW� 
[LIXLIV F] MRGVIEWIH VEXIW SV GLERKIW MR GSQTYXEXMSR� FI ETTVSZIH F] E X[S�XLMVHW ZSXI MR IEGL 
LSYWI SJ XLI 0IKMWPEXYVI� 1SVI VIGIRXP]� MR ���� XLI ZSXIVW ETTVSZIH 4VSTSWMXMSR ��� [LMGL 
WTIGMJMIW XLEX E X[S�XLMVHW ZSXI SJ FSXL LSYWIW SJ XLI 0IKMWPEXYVI MW VIUYMVIH JSV ER] MRGVIEWI MR ER] 
XE\ SR ER] XE\TE]IV� IPMQMREXMRK XLI TVMSV TVEGXMGI [LIVI E XE\ MRGVIEWI GSYTPIH [MXL E XE\ 
VIHYGXMSR GSYPH FI EHSTXIH F] QENSVMX] ZSXI� -X EPWS TVSZMHIW XLEX ER] MRGVIEWI MR E JII FI]SRH XLI 
EQSYRX RIIHIH XS TVSZMHI XLI WTIGMJMG WIVZMGI SV FIRIJMX MW HIIQIH E XE\ VIUYMVMRK X[S�XLMVHW ZSXI� 
% VIPEXIH QIEWYVI� 4VSTSWMXMSR �� ETTVSZIH MR ����� PMQMXW KSZIVRQIRX WTIRHMRK F] IWXEFPMWLMRK 
ER ERRYEP PMQMX SR XLI ETTVSTVMEXMSR SJ TVSGIIHW SJ XE\IW� 

7IZIVEP VIGIRX MRMXMEXMZIW LEZI IEVQEVOIH GIVXEMR XE\IW SV JYRHW JSV WTIGMJMG I\TIRHMXYVIW� 
*SV I\EQTPI� MR ����� ZSXIVW ETTVSZIH 4VSTSWMXMSR ��� [LMGL TVSZMHIH XIQTSVEV] MRGVIEWIW MR 
TIVWSREP MRGSQI XE\ VEXIW JSV LMKL�MRGSQI XE\TE]IVW ERH E XIQTSVEV] MRGVIEWI MR XLI WXEXI WEPIW XE\ 
VEXI� ERH WTIGMJMIH XLEX XLI EHHMXMSREP VIZIRYIW [MPP WYTTSVX /��� TYFPMG WGLSSPW ERH GSQQYRMX] 
GSPPIKIW EW TEVX SJ XLI 4VSTSWMXMSR �� KYEVERXII� 4VSTSWMXMSR �� EPWS TPEGIH MRXS XLI WXEXI 
'SRWXMXYXMSR XLI GYVVIRX WXEXYXSV] TVSZMWMSRW XVERWJIVVMRK ������ TIVGIRX SJ XLI WXEXI WEPIW XE\ XS 
PSGEP KSZIVRQIRXW XS JYRH XLI qVIEPMKRQIRXr TVSKVEQ JSV QER] WIVZMGIW MRGPYHMRK LSYWMRK 
GVMQMREP SJJIRHIVW� 7II q78%8) *-2%2')7h6):)29)7� )<4)2(-896)7 %2( 
6)7)6:)7h7SYVGIW SJ 8E\ 6IZIRYI�r 

4VSTSWMXMSR ��� IREGXIH MR ����� HMVIGXW E QMRMQYQ TSVXMSR SJ +IRIVEP *YRH VIZIRYIW XS 
WYTTSVX /��� WGLSSPW ERH GSQQYRMX] GSPPIKIW� -R ����� XLI ZSXIVW ETTVSZIH 4VSTSWMXMSR �� [LMGL 
VIUYMVIW XLI WXEXI XS I\TERH JYRHMRK JSV FIJSVI ERH EJXIV WGLSSP TVSKVEQW MR XLI WXEXItW TYFPMG 
IPIQIRXEV]� QMHHPI ERH NYRMSV LMKL WGLSSPW� 7MRGI JMWGEP ]IEV �������� XLIWI EJXIV WGLSSP TVSKVEQW 
LEZI FIIR JYRHIH EX ���� QMPPMSR ERRYEPP]� 8LIWI JYRHW EVI TEVX SJ XLI 4VSTSWMXMSR �� QMRMQYQ 
JYRHMRK KYEVERXII JSV /��� IHYGEXMSR ERH I\TIRHMXYVIW GER SRP] FI VIHYGIH MR GIVXEMR PS[ VIZIRYI 
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)\TIRHMXYVIWh �r 

-R ����� 4VSTSWMXMSR �� VEMWIH XE\IW SR XSFEGGS TVSHYGXW ERH QERHEXIH LS[ XLI EHHMXMSREP 
VIZIRYIW [SYPH FI I\TIRHIH� -R ����� XLI ZSXIVW ETTVSZIH 4VSTSWMXMSR �� [LMGL MQTSWIW E � 
TIVGIRX XE\ WYVGLEVKI SR XE\TE]IVW [MXL ERRYEP XE\EFPI MRGSQI SJ QSVI XLER �� QMPPMSR JSV 
TYVTSWIW SJ JYRHMRK ERH I\TERHMRK QIRXEP LIEPXL WIVZMGIW� 4VSTSWMXMSR �� TVSLMFMXW XLI 
0IKMWPEXYVI SV XLI +SZIVRSV JVSQ VIHMVIGXMRK XLIWI JYRHW SV JVSQ VIHYGMRK +IRIVEP *YRH WYTTSVX 
JSV QIRXEP LIEPXL WIVZMGIW FIPS[ XLI PIZIPW TVSZMHIH MR JMWGEP ]IEV �������� %RSXLIV QIEWYVI 
EJJIGXMRK XE\ VIGIMTXW [EW 4VSTSWMXMSR �� �����
� HMWGYWWIH FIPS[ YRHIV q7SYVGIW SJ 8E\ 6IZIRYI 
i 'SVTSVEXMSR 8E\�r 

4VSTSWMXMSR � HMVIGXW XLI XVERWJIV SJ WTIGMJMIH EQSYRXW SJ +IRIVEP *YRH VIZIRYIW XS XLI 
&7% ERH XS TE] HS[R WTIGMJMIH HIFXW ERH PMEFMPMXMIW� 7II q()&87 %2( 0-%&-0-8-)7 92()6 
463437-8-32 �r ERH q78%8) *-2%2')7h6):)29)7� )<4)2(-896)7 %2( 
6)7)6:)7h&YHKIX 6IWIVZIWh �r 

7SYVGIW SJ 8E\ 6IZIRYI 

8LI JSPPS[MRK MW E WYQQEV] SJ XLI WXEXItW QENSV XE\ VIZIRYIW ERH XE\ PE[W� -R JMWGEP ]IEV 
�������� EW MR QSWX ]IEVW� XLI ZEWX QENSVMX] SJ XLI WXEXItW +IRIVEP *YRH VIZIRYIW ERH XVERWJIVW EVI 
TVSNIGXIH XS FI HIVMZIH JVSQ XLVII WSYVGIW� TIVWSREP MRGSQI XE\IW� GSVTSVEXMSR XE\IW� ERH WEPIW ERH 
YWI XE\IW� 8LI FEV GLEVX FIPS[ WLS[W XSXEP +IRIVEP *YRH VIZIRYIW ERH XVERWJIVW F] XLI XLVII QENSV 
VIZIRYI WSYVGIW� ERH EPP SXLIV VIZIRYIW ERH XVERWJIVW� JSV E XIR�]IEV TIVMSH� 

?&%0%2') 3* 8,-7 4%+) -28)28-32%00= &0%2/A 
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8LI JSPPS[MRK XEFPI GSRXEMRW +IRIVEP *YRH VIZIRYIW ERH XVERWJIVW JSV XIR JMWGEP ]IEVW� 

8%&0) � 
+IRIVEP *YRH 6IZIRYIW ERH 8VERWJIVW 

�-RGPYHIW 4IVGIRXEKI SJ 8SXEP +IRIVEP *YRH 6IZIRYIW ERH 8VERWJIVW
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	 6IJPIGXW XLI I\TMVEXMSR SJ E XIQTSVEV] ���� TIVGIRX WYVGLEVKI ERH XLI VIHYGIH HITIRHIRX I\IQTXMSR GVIHMX JSV XLI ���� ERH ���� XE\ 
]IEVW� 8LIWI X[S GLERKIW HIGVIEWI +IRIVEP *YRH VIZIRYIW F] ER IWXMQEXIH ������ FMPPMSR MR JMWGEP ]IEV �������� 

�G
	 6IJPIGXW XLI TEWWEKI SJ 4VSTSWMXMSR ��� [LMGL XIQTSVEVMP] MRGVIEWIW XE\ VEXIW SR XLI LMKLIWX MRGSQI 'EPMJSVRMERW XLVSYKL (IGIQFIV 
��� ����� ERH XIQTSVEVMP] MRGVIEWIW XLI WEPIW ERH YWI XE\ VEXI F] ���� TIVGIRX XLVSYKL (IGIQFIV ��� ����� 7MRGI LMKLIV TIVWSREP 
MRGSQI XE\ VEXI ETTPMIW XS MRGSQI VIGIMZIH MR ����� E QENSVMX] SJ XLI I\TIGXIH RI[ VIZIRYI JSV XLEX ]IEV MW EPPSGEXIH XS JMWGEP ]IEV 
�������� EPXLSYKL XLI GEWL VIGIMTXW HMH RSX FIKMR SGGYVVMRK YRXMP (IGIQFIV �����  

�H
	 6IJPIGXW E HIGVIEWI MR XLI WEPIW ERH YWI XE\ VEXI JVSQ � TIVGIRX XS � TIVGIRX �XLI VEXI [EW XIQTSVEVMP] MRGVIEWIH JVSQ � TIVGIRX XS � 
TIVGIRX JVSQ %TVMP �� ���� XLVSYKL .YRI ��� ����
 ERH VIEPMKRQIRX SJ VIZIRYIW VIPEXIH XS WLMJXMRK ������ TIVGIRX SJ XLI WEPIW ERH YWI 
XE\ VEXI XS XLI 0SGEP 6IZIRYI *YRH ����� 8LIWI X[S GLERKIW HIGVIEWI +IRIVEP *YRH VIZIRYIW F] SZIV ��� FMPPMSR ERRYEPP]� 

�I
	 6IJPIGXW XLI TEWWEKI SJ 4VSTSWMXMSR ��� [LMGL VIUYMVIW WMRKPI WEPIW JEGXSV ETTSVXMSRQIRX JSV QSWX QYPXM�WXEXI FYWMRIWWIW� 7II q78%8) 

*-2%2')7h6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h7SYVGIW SJ 8E\ 6IZIRYIh �r 
�J
	 6IJPIGXW XLI I\TMVEXMSR SJ E XIQTSVEV] ��� TIVGIRX MRGVIEWI MR XLI ZILMGPI PMGIRWI JII VEXI �XLI VEXI [EW MRGVIEWIH JVSQ ���� TIVGIRX XS 
���� TIVGIRX� IJJIGXMZI 1E] ��� ���� XLVSYKL .YRI ��� ����
� HIGVIEWMRK +IRIVEP *YRH VIZIRYIW F] ER IWXMQEXIH ����� FMPPMSR MR 
JMWGEP ]IEV �������� 

�K
	 6IJPIGXW XVERWJIV SJ ���� FMPPMSR MR JMWGEP ]IEV �������� ���� FMPPMSR MR JMWGEP ]IEV �������� ERH E TVSTSWIH ���� FMPPMSR MR JMWGEP ]IEV 
������� JVSQ XLI +IRIVEP *YRH XS XLI &7% JSV VEMR] HE] TYVTSWIW� 

2SXI� 4IVGIRXEKIW QE] RSX EHH XS ��� TIVGIRX FIGEYWI SJ VSYRHMRK� 

7SYVGI� 7XEXI SJ 'EPMJSVRME� (ITEVXQIRX SJ *MRERGI� 
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'EPMJSVRMEtW TIVWSREP MRGSQI XE\ MW QSHIPIH EJXIV XLI JIHIVEP MRGSQI XE\� -X MW MQTSWIH SR 
RIX XE\EFPI MRGSQI �KVSWW MRGSQI PIWW I\GPYWMSRW ERH HIHYGXMSRW
� [MXL VEXIW VERKMRK JVSQ � 
TIVGIRX XS ���� TIVGIRX� -R EHHMXMSR� E � TIVGIRX WYVGLEVKI MW MQTSWIH SR XE\EFPI MRGSQI EFSZI �� 
QMPPMSR ERH XLI TVSGIIHW JVSQ XLMW WYVGLEVKI EVI HIHMGEXIH XS XLI 1IRXEP ,IEPXL 7IVZMGIW *YRH� 
8LI TIVWSREP MRGSQI XE\ FVEGOIXW� EPSRK [MXL SXLIV XE\ PE[ TEVEQIXIVW� EVI EHNYWXIH ERRYEPP] F] 
XLI GLERKI MR XLI GSRWYQIV TVMGI MRHI\ XS TVIZIRX XE\TE]IVW JVSQ FIMRK TYWLIH MRXS LMKLIV XE\ 
FVEGOIXW [MXLSYX E VIEP MRGVIEWI MR MRGSQI� 4IVWSREP� HITIRHIRX� ERH SXLIV GVIHMXW EVI EPPS[IH 
EKEMRWX XLI KVSWW XE\ PMEFMPMX]� -R EHHMXMSR� XE\TE]IVW QE] FI WYFNIGX XS ER EPXIVREXMZI QMRMQYQ XE\ 
�q%18r
� [LMGL MW WMQMPEV XS XLI JIHIVEP %18� 'EPMJSVRMEtW TIVWSREP MRGSQI XE\  WXVYGXYVI MW  
LMKLP] TVSKVIWWMZI� *SV I\EQTPI� XLI WXEXItW *VERGLMWI 8E\ &SEVH MRHMGEXIW XLEX XLI XST � TIVGIRX 
SJ 'EPMJSVRME WXEXI MRGSQI XE\TE]IVW TEMH ���� TIVGIRX SJ XLI WXEXItW XSXEP TIVWSREP MRGSQI XE\ MR 
XE\ ]IEV ����� 

8LI ������� +SZIVRSVtW &YHKIX VIZIRYI TVSNIGXMSRW MRGPYHI XLI VIZIRYI I\TIGXIH JVSQ 
4VSTSWMXMSR ��� 8LMW QIEWYVI TVSZMHIW JSV E � TIVGIRX MRGVIEWI MR XLI TIVWSREP MRGSQI XE\ VEXI JSV 
NSMRX JMPMRK XE\TE]IVW [MXL MRGSQI EFSZI �������� ERH IUYEP XS SV FIPS[ ��������� E � TIVGIRX 
MRGVIEWI JSV MRGSQIW EFSZI �������� ERH IUYEP XS SV FIPS[ ����������� ERH E � TIVGIRX MRGVIEWI 
JSV MRGSQIW EFSZI ����������� *SV WMRKPI JMPIVW XLIWI XE\ VEXI MRGVIEWIW WXEVX EX MRGSQIW SRI�LEPJ 
XLSWI JSV NSMRX JMPIVW� 8LI FVEGOIXW JSV XLIWI LMKLIV VEXIW EVI MRHI\IH JSV MRJPEXMSR IEGL ]IEV� 8LIWI 
EHHMXMSREP VEXIW EVI MR IJJIGX JSV GEPIRHEV ]IEVW ���� XLVSYKL ����� 8LI %HQMRMWXVEXMSR IWXMQEXIW 
XLI EHHMXMSREP VIZIRYI JVSQ XLI LMKLIV MRGSQI XE\ [EW ���� FMPPMSR MR JMWGEP ]IEV �������� ���� 
FMPPMSR MR JMWGEP ]IEV �������� ���� FMPPMSR MR JMWGEP ]IEV ������� ERH ���� FMPPMSR MR JMWGEP ]IEV 
�������� ERH MW TVSNIGXIH XS FI ���� FMPPMSR MR JMWGEP ]IEV �������� 

?&%0%2') 3* 4%+) -28)28-32%00= 0)*8 &0%2/A
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8LI RI\X XEFPI WLS[W EGXYEP ERH TVSNIGXIH TIVWSREP MRGSQI XE\ VIZIRYIW JSV XIR JMWGEP ]IEVW� 
MRGPYHMRK E FVIEOSYX SJ GETMXEP KEMRW MRGSQI XE\ VIZIRYI� 

8%&0) �
 
4IVWSREP -RGSQI 8E\ +IRIVEP *YRH 6IZIRYIW �4-8

 

�-RGPYHIW 4IVGIRXEKI SJ 8SXEP +IRIVEP *YRH 6IZIRYIW ERH 8VERWJIVW

 

�(SPPEVW MR 1MPPMSRW
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E
 -RGPYHIW VIZIRYI JVSQ XLI XIQTSVEV] ���� TIVGIRX WYVGLEVKI SR EPP TIVWSREP MRGSQI XE\ FVEGOIXW ERH E VIHYGXMSR MR XLI 
HITIRHIRX I\IQTXMSR GVIHMX MR ���� ERH ����� 

�F
 -RGPYHIW VIZIRYI JVSQ XLI LMKLIV VEXIW MQTSWIH F] 4VSTSWMXMSR �� XLEX EVI HIHMGEXIH XS XLI )HYGEXMSR 4VSXIGXMSR %GGSYRX� 

7II q78%8) *-2%2')7h6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h7XEXI )\TIRHMXYVIWh 
�r 

�G
 )WXMQEXIH� 
�H
 6IZIRYI JSV JMWGEP ]IEVW ������� ERH ������� VIJPIGXW E VIHYGXMSR SJ ���� QMPPMSR HYI XS XLI WXEXI )EVRIH -RGSQI 8E\ 'VIHMX� 

7SYVGI� 7XEXI SJ 'EPMJSVRME� *VERGLMWI 8E\ &SEVH TVSZMHIH GEPIRHEV ]IEV IWXMQEXIW FEWIH SR EGXYEP GETMXEP KEMRW VIEPM^EXMSRW 
XLVSYKL ����� *VSQ ���� SR[EVH� 7XEXI SJ 'EPMJSVRME� (ITEVXQIRX SJ *MRERGI IWXMQEXIH GEPIRHEV ]IEV GETMXEP KEMRW FEWIH SR EGXYEP 
GETMXEP KEMRW VIEPM^EXMSRW JSV ���� ERH ���� ERH XLI JSVIGEWXIH VIEPM^EXMSRW JSV ���� ERH JSV[EVH� *MWGEP ]IEV XSXEPW JSV GETMXEP 
KEMRW WLS[R MR XLMW XEFPI EVI IWXMQEXIH F] EHHMRK �� TIVGIRX SJ GEPIRHEV ]IEV XSXEP MR JMVWX LEPJ SJ JMWGEP ]IEV XS �� TIVGIRX SJ GEPIRHEV 
]IEV XSXEP MR WIGSRH LEPJ SJ JMWGEP ]IEV� %PP SXLIV MRJSVQEXMSR TVSZMHIH F] 7XEXI SJ 'EPMJSVRME� (ITEVXQIRX SJ *MRERGI� 

4IVWSREP MRGSQI XE\ VIGIMTXW SZIV XLI TEWX JI[ ]IEVW LEZI FIIR MQTEGXIH F] GLERKIW MR 
JIHIVEP XE\ PIKMWPEXMSR� MRGPYHMRK MRGVIEWIW MR XLI VEXI SJ XE\EXMSR SR GETMXEP KEMRW ERH E WYVXE\ SR 
GIVXEMR YRIEVRIH MRGSQI [LMGL [IRX MRXS IJJIGX SR .ERYEV] �� ����� 8LIWI GLERKIW PIH XS XLI 
EGGIPIVEXMSR SJ VIEPM^EXMSR SJ WSQI MRGSQI MRXS GEPIRHEV ]IEV ����� JSV JMWGEP ]IEV �������� [LMGL 
QMKLX SXLIV[MWI LEZI FIIR VIGIMZIH MR E PEXIV JMWGEP ]IEV� 

-RGSQI XE\IW SR GETMXEP KEMRW VIEPM^EXMSRW� [LMGL EVI PMROIH XS WXSGO QEVOIX ERH VIEP IWXEXI 
TIVJSVQERGI� GER EHH WMKRMJMGERX ZSPEXMPMX] XS TIVWSREP MRGSQI XE\ VIGIMTXW� *SV I\EQTPI� GETMXEP 

%���
 



KEMRW XE\ VIGIMTXW EGGSYRXIH JSV EPQSWX � TIVGIRX SJ +IRIVEP *YRH VIZIRYIW ERH XVERWJIVW MR JMWGEP 
]IEV �������� FYX HVSTTIH FIPS[ � TIVGIRX MR JMWGEP ]IEV �������� ERH FIPS[ � TIVGIRX MR JMWGEP 
]IEV �������� ,S[IZIV� XLI ������� +SZIVRSVtW &YHKIX TVSNIGXW XLEX GETMXEP KEMRW EVI IWXMQEXIH 
XS FI SZIV �� TIVGIRX SJ +IRIVEP *YRH VIZIRYIW ERH XVERWJIVW MR JMWGEP ]IEV �������� ERH TVSNIGXIH 
XS FI SZIV �� TIVGIRX MR JMWGEP ]IEV �������� 8LI ZSPEXMPMX] MR XLIWI TIVGIRXEKIW MW TVMQEVMP] HYI 
XS ER YRHIVP]MRK ZSPEXMPMX] MR XLI PIZIP SJ GETMXEP KEMRW XE\ VIZIRYIW� VEXLIV XLER XS ZSPEXMPMX] MR SXLIV 
+IRIVEP *YRH VIZIRYIW ERH XVERWJIVW� 7II q'966)28 78%8) &9(+)8h&YHKIX 6MWOW�r 

8LI WEPIW XE\ MW MQTSWIH YTSR VIXEMPIVW JSV XLI TVMZMPIKI SJ WIPPMRK XERKMFPI TIVWSREP 
TVSTIVX] MR 'EPMJSVRME� 1SWX VIXEMP WEPIW ERH  PIEWIW EVI  WYFNIGX  XS  XLI  XE\� ,S[IZIV� I\IQTXMSRW 
LEZI FIIR TVSZMHIH JSV GIVXEMR IWWIRXMEPW WYGL EW JSSH JSV LSQI GSRWYQTXMSR� TVIWGVMTXMSR HVYKW� 
KEW HIPMZIVIH XLVSYKL QEMRW� ERH IPIGXVMGMX]� 3XLIV I\IQTXMSRW TVSZMHI VIPMIJ JSV E ZEVMIX] SJ WEPIW 
VERKMRK JVSQ GYWXSQ GSQTYXIV WSJX[EVI XS EMVGVEJX� 

8LI 'EPMJSVRME YWI XE\ MW MQTSWIH EX XLI WEQI VEXIW EW XLI VIKYPEV WEPIW XE\ SR GSRWYQIVW 
SJ XERKMFPI TIVWSREP TVSTIVX] XLEX MW YWIH� GSRWYQIH� SV WXSVIH MR XLMW WXEXI� 9WI XE\ ETTPMIW XS 
TYVGLEWIW JVSQ SYX�SJ�WXEXI ZIRHSVW XLEX EVI RSX VIUYMVIH XS GSPPIGX XE\ SR XLIMV WEPIW� 9WI XE\ EPWS 
ETTPMIW XS QSWX PIEWIW SJ XERKMFPI TIVWSREP TVSTIVX]� 

%W SJ .ERYEV] �� ����� XLI FVIEOHS[R JSV XLI YRMJSVQ WXEXI[MHI WXEXI ERH PSGEP WEPIW ERH 
YWI XE\ �VIJIVVIH XS LIVIMR EW XLI qWEPIW XE\r
 VEXI SJ ���� TIVGIRX [EW EW JSPPS[W �QER] PSGEP 
NYVMWHMGXMSRW LEZI EHHMXMSREP WEPIW XE\IW JSV PSGEP TYVTSWIW
� 

������ TIVGIRX MQTSWIH EW E WXEXI +IRIVEP *YRH XE\� 

���� TIVGIRX HIHMGEXIH XS XLI )HYGEXMSR 4VSXIGXMSR %GGSYRX� TIV 4VSTSWMXMSR ��� 

������ TIVGIRX HIHMGEXIH XS PSGEP KSZIVRQIRXW JSV VIEPMKRQIRX TYVTSWIW �0SGEP 
6IZIRYI *YRH ����
� 

��� TIVGIRX HIHMGEXIH XS PSGEP KSZIVRQIRXW JSV LIEPXL ERH [IPJEVI TVSKVEQ 
VIEPMKRQIRX �0SGEP 6IZIRYI *YRH
� 

��� TIVGIRX HIHMGEXIH XS PSGEP KSZIVRQIRXW JSV TYFPMG WEJIX] WIVZMGIW �0SGEP 
4YFPMG 7EJIX] *YRH
� 

���� TIVGIRX PSGEP XE\ MQTSWIH YRHIV XLI 9RMJSVQ 0SGEP 7EPIW ERH 9WI 8E\ 
0E[� [MXL ���� TIVGIRX HIHMGEXIH XS GSYRX] XVERWTSVXEXMSR TYVTSWIW ERH 
��� TIVGIRX JSV GMX] ERH GSYRX] KIRIVEP�TYVTSWI YWI� ERH 

4EWWEKI SJ 4VSTSWMXMSR �� EHHIH E ���� TIVGIRX EHHMXMSREP WEPIW XE\ VEXI JVSQ .ERYEV] �� 
���� XLVSYKL (IGIQFIV ��� ����� 4VSTSWMXMSR �� EPWS GSRWXMXYXMSREPP] KYEVERXIIW XLEX ������ 
TIVGIRX SJ XLI WEPIW XE\ VEXI MW HIHMGEXIH XS XLI GSWX SJ XLI VIEPMKRQIRX SJ GIVXEMR HIJMRIH TYFPMG 
WEJIX] WIVZMGIW TVSKVEQW JVSQ XLI WXEXI XS XLI GSYRXMIW ERH I\TPMGMXP] WXEXIW XLEX XLMW WEPIW XE\ 
VIZIRYI HSIW RSX GSRWXMXYXI +IRIVEP *YRH VIZIRYI JSV TYVTSWIW SJ XLI 4VSTSWMXMSR �� KYEVERXII� 

%���
 



8LI ������ TIVGIRX SJ XLI WEPIW XE\ VEXI MW I\TIGXIH XS KIRIVEXI ���� FMPPMSR MR JMWGEP  ]IEV  �������  
ERH ���� FMPPMSR MR JMWGEP ]IEV �������� 

)\MWXMRK PE[ TVSZMHIW XLEX ���� TIVGIRX SJ XLI FEWI WXEXI ERH PSGEP WEPIW XE\ VEXI  QE]  FI  
WYWTIRHIH MR ER] GEPIRHEV ]IEV YTSR GIVXMJMGEXMSR F] XLI (MVIGXSV SJ *MRERGI� F] 2SZIQFIV � MR 
XLI TVMSV ]IEV� XLEX FSXL SJ XLI JSPPS[MRK LEZI SGGYVVIH� ��
 XLI +IRIVEP *YRH VIWIVZI �I\GPYHMRK 
XLI VIZIRYIW HIVMZIH JVSQ XLI ���� TIVGIRX WTIGMEP WEPIW XE\
 MW I\TIGXIH XS I\GIIH � TIVGIRX SJ 
VIZIRYIW MR XLEX JMWGEP ]IEV �I\GPYHMRK XLI VIZIRYIW HIVMZIH JVSQ XLI ���� TIVGIRX WTIGMEP WEPIW 
XE\
 ERH ��
 EGXYEP VIZIRYIW JSV XLI TIVMSH 1E] � XLVSYKL 7ITXIQFIV �� IUYEP SV I\GIIH XLI 
TVIZMSYW 1E] 6IZMWMSR JSVIGEWX� 8LI ���� TIVGIRX VEXI [MPP FI VIMRWXEXIH XLI JSPPS[MRK ]IEV MJ XLI 
(MVIGXSV SJ *MRERGI WYFWIUYIRXP] HIXIVQMRIW GSRHMXMSRW ��
 SV ��
 EFSZI EVI RSX QIX JSV XLEX JMWGEP 
]IEV� 8LI (ITEVXQIRX SJ *MRERGI IWXMQEXIW XLEX XLI VIWIVZI PIZIP [MPP FI MRWYJJMGMIRX XS XVMKKIV E 
VIHYGXMSR JSV GEPIRHEV ]IEV ����� 7II q'966)28 78%8) &9(+)8h7YQQEV] SJ 7XEXI 
6IZIRYIW ERH )\TIRHMXYVIWr JSV E TVSNIGXMSR SJ XLI JMWGEP ]IEVW ������� ERH ������� +IRIVEP 
*YRH VIWIVZI� 

'SVTSVEXMSR XE\ VIZIRYIW EVI HIVMZIH JVSQ XLI JSPPS[MRK XE\IW� 

8LI JVERGLMWI XE\ ERH XLI GSVTSVEXI MRGSQI XE\ EVI PIZMIH EX ER ���� TIVGIRX VEXI SR 
TVSJMXW� 8LI JSVQIV MW MQTSWIH SR GSVTSVEXMSRW JSV XLI TVMZMPIKI SJ HSMRK FYWMRIWW 
MR 'EPMJSVRME� [LMPI XLI PEXXIV MW MQTSWIH SR GSVTSVEXMSRW XLEX HIVMZI MRGSQI JVSQ 
'EPMJSVRME WSYVGIW FYX EVI RSX WYJJMGMIRXP] TVIWIRX XS FI GPEWWMJMIH EW HSMRK FYWMRIWW 
MR XLI WXEXI� 

&EROW ERH SXLIV JMRERGMEP GSVTSVEXMSRW EVI WYFNIGX XS XLI JVERGLMWI XE\ TPYW ER 
EHHMXMSREP XE\ EX XLI VEXI SJ � TIVGIRX SR XLIMV RIX MRGSQI� 8LMW EHHMXMSREP XE\ MW MR 
PMIY SJ TIVWSREP TVSTIVX] XE\IW ERH FYWMRIWW PMGIRWI XE\IW� 

8LI %18 MW WMQMPEV XS XLEX MR JIHIVEP PE[� -R KIRIVEP� XLI %18 MW FEWIH SR E LMKLIV 
PIZIP SJ RIX MRGSQI GSQTYXIH F] EHHMRK FEGO GIVXEMR XE\ TVIJIVIRGIW� 8LMW XE\ MW 
MQTSWIH EX E VEXI SJ ���� TIVGIRX� 

% QMRMQYQ JVERGLMWI XE\ SJ YT XS ���� MW MQTSWIH SR GSVTSVEXMSRW ERH 7YF� 
'LETXIV 7 GSVTSVEXMSRW� 0MQMXIH TEVXRIVWLMTW EVI EPWS WYFNIGX XS XLI ���� QMRMQYQ 
JVERGLMWI XE\� 2I[ GSVTSVEXMSRW EVI I\IQTXIH JVSQ XLI QMRMQYQ JVERGLMWI XE\ JSV 
XLI JMVWX ]IEV SJ MRGSVTSVEXMSR� 

7YF�'LETXIV 7 GSVTSVEXMSRW EVI XE\IH EX ��� TIVGIRX SJ TVSJMXW� 

*IIW ERH XE\IW TEMH F] PMQMXIH PMEFMPMX] GSQTERMIW �q00'Wr
� [LMGL EGGSYRXIH JSV 
��� TIVGIRX SJ GSVTSVEXMSR XE\ VIZIRYI MR �������� EVI GSRWMHIVIH qGSVTSVEXMSR 
XE\IW�r 

7M\ EGXMSRW [IVI JMPIH GSRXIRHMRK XLEX XLI 0IKMWPEXYVItW QSHMJMGEXMSR SJ 6IZIRYI ERH 
8E\EXMSR 'SHI 7IGXMSR ������ [LMGL MQTPIQIRXIH XLI HSYFPI�[IMKLXMRK SJ XLI WEPIW JEGXSV MR 

%���
 



'EPMJSVRMEtW ETTSVXMSRQIRX SJ MRGSQI JSVQYPE JSV XLI XE\EXMSR SJ QYPXMWXEXI FYWMRIWW IRXMXMIW� MW 
MRZEPMH ERH�SV YRGSRWXMXYXMSREP� 8LIWI WM\ EGXMSRW EVI RS[ GSRWSPMHEXIH MR SRI QEXXIV ERH 
GSPPIGXMZIP] VIJIVVIH XS EW 3R 
(IGIQFIV ��� ����� XLI 'EPMJSVRME 7YTVIQI 'SYVX� MR E ��� STMRMSR� YTLIPH XLI WXEXItW YWI SJ XLI 
HSYFPI�[IMKLXIH WEPIW JEGXSV� 8LI XE\TE]IV GER� [MXLMR �� HE]W SJ XLI VYPMRK� TIXMXMSR XLI 9�7� 
7YTVIQI 'SYVX XS LIEV XLI GEWI� %R IZIRXYEP EHZIVWI HIGMWMSR MR XLMW GEWI GSYPH VIWYPX MR E VIZIRYI 
PSWW �JVSQ XLMW GEWI ERH JSV WMQMPEV XE\TE]IVW
 SJ ETTVS\MQEXIP] ���� QMPPMSR� -X MW PMOIP]� LS[IZIV� 
XLEX IZIR MJ XLI *VERGLMWI 8E\ &SEVH [IVI XS YPXMQEXIP] PSWI XLMW GEWI� HYI XS XLI I\TIGXIH XMQI 
VIUYMVIH JSV PMXMKEXMSR� XLI ZEWX QENSVMX] SJ XLMW VIZIRYI PSWW [SYPH RSX SGGYV JSV WIZIVEP ]IEVW� 7II 
q0-8-+%8-32h8E\ 'EWIW�r 

0IKMWPEXMSR IREGXIH MR XLI &YHKIX %GXW SJ ����� ����� ERH ���� WMKRMJMGERXP] VIHYGIH 
GSVTSVEXMSR XE\ VIZIRYIW FIKMRRMRK MR JMWGEP ]IEV �������� ,S[IZIV� XLI TEWWEKI SJ 4VSTSWMXMSR 
�� MR 2SZIQFIV ���� VIZIVWIW TSVXMSRW SJ XLI VIHYGXMSRW MR VIZIRYI HYI XS XLSWI XE\ GLERKIW� 
4VSTSWMXMSR �� EQIRHIH E TVSZMWMSR KMZMRK GSVTSVEXMSRW ER STXMSR SR LS[ XS GEPGYPEXI XLI TSVXMSR 
SJ [SVPH[MHI MRGSQI EXXVMFYXEFPI XS 'EPMJSVRME� &] VIUYMVMRK GSVTSVEXMSRW XS FEWI XLIMV WXEXI XE\ 
PMEFMPMX] SR WEPIW MR 'EPMJSVRME� MX MW IWXMQEXIH XLEX WXEXI VIZIRYIW [MPP MRGVIEWI F] ���� QMPPMSR MR 
JMWGEP ]IEV ������� ERH F] ���� QMPPMSR MR JMWGEP ]IEV �������� ERH [MPP JYVXLIV MRGVIEWI XS SZIV 
���� QMPPMSR F] JMWGEP ]IEV �������� 8LI QIEWYVI EPWS� JSV JMWGEP ]IEVW ������� XLVSYKL �������� 
HIHMGEXIW �� TIVGIRX� YT XS ���� QMPPMSR� TIV ]IEV JVSQ XLI ERRYEP IWXMQEXI SJ XLMW MRGVIEWIH 
VIZIRYI XS JYRHMRK SJ TVSNIGXW XLEX GVIEXI IRIVK] IJJMGMIRG] ERH GPIER IRIVK] NSFW MR 'EPMJSVRME� 

8LI PIKMWPEXMZI GLERKIW� SJJWIX F] 4VSTSWMXMSR ��� EVI I\TIGXIH XS KIRIVEXI E RIX VIZIRYI 
PSWW SJ ���� QMPPMSR MR JMWGEP ]IEV ������� ERH ���� QMPPMSR MR JMWGEP ]IEV �������� 

8LI QENSVMX] SJ MRWYVERGI [VMXXIR MR 'EPMJSVRME MW WYFNIGX XS E ���� TIVGIRX KVSWW TVIQMYQ 
XE\� *SV MRWYVIVW� XLMW TVIQMYQ XE\ XEOIW XLI TPEGI SJ EPP SXLIV WXEXI ERH PSGEP XE\IW I\GITX XLSWI 
SR VIEP TVSTIVX] ERH QSXSV ZILMGPIW� )\GITXMSRW XS XLI ���� TIVGIRX VEXI EVI GIVXEMR TIRWMSR ERH 
TVSJMX�WLEVMRK TPERW [LMGL EVI XE\IH EX XLI PIWWIV VEXI SJ ��� TIVGIRX� WYVTPYW PMRIW ERH RSR�EHQMXXIH 
MRWYVERGI EX � TIVGIRX ERH SGIER QEVMRI MRWYVIVW EX � TIVGIRX SJ YRHIV[VMXMRK TVSJMXW� 

3XLIV KIRIVEP JYRH XE\IW ERH PMGIRWIW MRGPYHI� GMKEVIXXI XE\IW� EPGSLSPMG FIZIVEKI XE\IW� 
LSVWI VEGMRK PMGIRWI JIIW� ERH XVEMPIV GSEGL PMGIRWI JIIW� 

8LI WXEXI 'SRWXMXYXMSR ERH WXEXYXIW WTIGMJ] XLI YWIW SJ GIVXEMR VIZIRYIW� 7YGL VIGIMTXW EVI 
EGGSYRXIH JSV MR ZEVMSYW WTIGMEP JYRHW� ;LMPI XLIWI JYRHW EVI RSX HMVIGXP] EZEMPEFPI XS VITE] WXEXI 
KIRIVEP SFPMKEXMSR FSRHW� XLI +IRIVEP *YRH QE]� [LIR RIIHIH XS QIIX GEWL JPS[ RIIHW� 
XIQTSVEVMP] FSVVS[ JVSQ GIVXEMR WTIGMEP JYRHW� 7II q'%7, 1%2%+)1)28h-RXIV�*YRH 
&SVVS[MRKW�r -R KIRIVEP� WTIGMEP JYRH VIZIRYIW GSQTVMWI XLVII GEXIKSVMIW SJ  MRGSQI�  

6IGIMTXW JVSQ XE\ PIZMIW� [LMGL EVI EPPSGEXIH XS WTIGMJMIH JYRGXMSRW� WYGL EW  
QSXSV ZILMGPI XE\IW ERH JIIW ERH GIVXEMR XE\IW SR XSFEGGS TVSHYGXW� 

%���
 



'LEVKIW JSV GIVXEMR WIVZMGIW TVSZMHIH F] XLI WXEXI KSZIVRQIRX XS MRHMZMHYEPW� 
FYWMRIWWIW� SV SVKERM^EXMSRW� WYGL EW JIIW JSV XLI TVSZMWMSR SJ FYWMRIWW ERH 
TVSJIWWMSREP PMGIRWIW� 

6IRXEP VS]EPXMIW ERH SXLIV VIGIMTXW HIWMKREXIH JSV TEVXMGYPEV TYVTSWIW �I�K�� SMP 
ERH KEW VS]EPXMIW
� 

1SXSV ZILMGPI�VIPEXIH XE\IW ERH JIIW EVI TVSNIGXIH XS EGGSYRX JSV ETTVS\MQEXIP] �� TIVGIRX 
SJ EPP WTIGMEP JYRH VIZIRYIW MR JMWGEP ]IEV �������� 4VMRGMTEP WSYVGIW SJ XLMW MRGSQI EVI QSXSV 
ZILMGPI JYIP XE\IW� VIKMWXVEXMSR ERH [IMKLX JIIW ERH ZILMGPI PMGIRWI JIIW� -R JMWGEP ]IEV �������� 
����� FMPPMSR SJ WTIGMEP JYRH VIZIRYIW EVI TVSNIGXIH XS GSQI JVSQ XLI S[RIVWLMT SV STIVEXMSR SJ 
QSXSV ZILMGPIW� *SV E HMWGYWWMSR SJ 4VSTSWMXMSR �% SJ ����� [LMGL VITPEGIH E TSVXMSR SJ ZILMGPI 
PMGIRWI JIIW [MXL MRGVIEWIH TVSTIVX] XE\ VIZIRYIW� WII q78%8) *-2%2')7h38,)6 
)0)1)287h0SGEP +SZIVRQIRX -QTEGXW SR 7XEXI *MRERGIW�r 

?&%0%2') 3* 4%+) -28)28-32%00= 0)*8 &0%2/A
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8LI JSPPS[MRK XEFPI HMWTPE]W QENSV WTIGMEP JYRH VIZIRYIW �EGXYEP ERH IWXMQEXIH
�
 

8%&0) �
 
'SQTEVEXMZI =MIPH SJ 7XEXI 8E\IW i 7TIGMEP *YRHW
 

�1SHMJMIH %GGVYEP &EWMW

 

�(SPPEVW MR 8LSYWERHW

 

1SXSV 
7EPIW ERH 4IVWSREP 1SXSV :ILMGPI :ILMGPI 

*MWGEP =IEV 9WI�E
 -RGSQI�F
 8SFEGGS�G
 -RWYVERGI�H
 *YIP *IIW�I
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������� ���������� ��������� ������� �� ��������� ��������� 

��������J
 ���������� ��������� ������� �� ��������� ��������� 

��������J
 ���������� ��������� ������� �� ��������� ��������� 

�E
 8LIWI JMKYVIW MRGPYHI EPPSGEXMSRW XS 4YFPMG 8VERWTSVXEXMSR %GGSYRX� 7XEXI *MWGEP 6IGSZIV] *YRH� 0SGEP 4YFPMG 7EJIX] *YRH� ERH 
FSXL 0SGEP 6IZIRYI *YRHW ����� ERH ���� 6IEPMKRQIRX
� ERH XLI &VEHPI]�&YVRW XE\� [LMGL MW HIHMGEXIH XS GMX] ERH GSYRX] 
STIVEXMSRW� 8LI ���� TIVGIRX 7XEXI *MWGEP 6IGSZIV] *YRH VEXI [EW MR STIVEXMSR JVSQ .YP] �� ���� XS (IGIQFIV ��� ����� ERH 
XLI &VEHPI]�&YVRW XE\ VEXI [EW XIQTSVEVMP] VIHYGIH F] ���� TIVGIRXEKI TSMRX HYVMRK XLI WEQI XMQI TIVMSH� 

�F
 8LIWI JMKYVIW MRGPYHI XLI VIZIRYI IWXMQEXI JSV E ��� TIVGIRX WYVGLEVKI SR XE\TE]IVW [MXL XE\EFPI MRGSQI SZIV �� QMPPMSR� [MXL 
XLI TVSGIIHW JYRHMRK QIRXEP LIEPXL TVSKVEQW TYVWYERX XS 4VSTSWMXMSR ��� 

�G
 *MKYVIW MRGPYHI EPPSGEXMSRW XS XLI 'EPMJSVRME 'LMPHVIR ERH *EQMPMIW *MVWX 8VYWX *YRH� &VIEWX 'ERGIV *YRH� ERH XLI 'MKEVIXXI ERH 
8SFEGGS 4VSHYGXW 7YVXE\ *YRH� 

�H
 *MKYVIW MRGPYHI MRWYVERGI XE\ SR 1IHM�'EP QEREKIH GEVI TPERW MR JMWGEP ]IEVW ������� ERH �������� 
�I
 6IKMWXVEXMSR ERH [IMKLX JIIW� QSXSV ZILMGPI PMGIRWI JIIW ERH SXLIV JIIW� -RGPYHIW ���� FMPPMSR MR JMWGEP ]IEV ������� JVSQ XLI 
TVSTSWIH ��� TIV ZILMGPI VSEH MQTVSZIQIRX GLEVKI MRGPYHIH MR XLI ������� +SZIVRSVtW &YHKIX� 7II q78%8) *-2%2')7h 
38,)6 )0)1)287h0SGEP +SZIVRQIRX -QTEGXW SR 7XEXI *MRERGIW�r 

�J
 )WXMQEXIH JSV JMWGEP ]IEVW ������� ERH �������� 

2SXI�	 8LMW XEFPI MRGPYHIW SRP] 2SR�+IRIVEP *YRH VIZIRYI EGGVYMRK XS WTIGMEP JYRHW� 7SQI VIZIRYI WSYVGIW EVI HIHMGEXIH XS 
PSGEP KSZIVRQIRXW� 

7SYVGI�	 7XEXI SJ 'EPMJSVRME� (ITEVXQIRX SJ *MRERGI� 

8LI WXEXI MQTSWIW ER I\GMWI XE\ SR GMKEVIXXIW SJ �� GIRXW TIV TEGO ERH XLI IUYMZEPIRX VEXIW 
SR SXLIV XSFEGGS TVSHYGXW� 8SFEGGS TVSHYGX I\GMWI XE\ VIZIRYIW EVI IEVQEVOIH EW JSPPS[W� 

*MJX] GIRXW SJ XLI TIV�TEGO XE\ SR GMKEVIXXIW ERH XLI IUYMZEPIRX VEXI PIZMIH SR RSR� 
GMKEVIXXI XSFEGGS TVSHYGXW EVI HITSWMXIH MR XLI 'EPMJSVRME 'LMPHVIR ERH *EQMPMIW 
*MVWX 8VYWX *YRH ERH EVI EPPSGEXIH TVMQEVMP] JSV IEVP] GLMPHLSSH HIZIPSTQIRX 
TVSKVEQW� TYVWYERX XS 4VSTSWMXMSR �� �����
� 

8[IRX]�JMZI GIRXW SJ XLI TIV�TEGO XE\ SR GMKEVIXXIW ERH XLI IUYMZEPIRX VEXIW PIZMIH 
SR RSR�GMKEVIXXI XSFEGGS TVSHYGXW EVI EPPSGEXIH XS XLI 'MKEVIXXI ERH 8SFEGGS 
4VSHYGXW 7YVXE\ *YRH� TYVWYERX XS 4VSTSWMXMSR �� �����
� 8LIWI JYRHW EVI 
ETTVSTVMEXIH JSV ERXM�XSFEGGS IHYGEXMSR ERH VIWIEVGL� MRHMKIRX LIEPXL WIVZMGIW� ERH 
IRZMVSRQIRXEP ERH VIGVIEXMSR TVSKVEQW� 

%���
 



8IR GIRXW SJ XLI TIV�TEGO XE\ MW EPPSGEXIH XS XLI WXEXItW +IRIVEP *YRH� 

8LI VIQEMRMRK X[S GIRXW SJ XLI TIV�TEGO XE\ MW HITSWMXIH MRXS XLI &VIEWX 'ERGIV 
*YRH� 

7XEXI )\TIRHMXYVIW 

8LI JSYV FMKKIWX GEXIKSVMIW SJ WXEXI I\TIRHMXYVIWhGSQTVMWMRK ETTVS\MQEXIP] �� TIVGIRX 
SJ XLI ERRYEP +IRIVEP *YRH FYHKIX IEGL ]IEVhEVI /��� )HYGEXMSR� ,MKLIV )HYGEXMSR� ,IEPXL ERH 
,YQER 7IVZMGIW ERH 4YFPMG 7EJIX]� MRGPYHMRK '('6� 3XLIV I\TIRHMXYVI GEXIKSVMIW EVI WLS[R MR 
8EFPI �� FIPS[� 

'EPMJSVRME TVSZMHIW MRWXVYGXMSR ERH WYTTSVX WIVZMGIW XS VSYKLP] WM\ QMPPMSR WXYHIRXW MR 
KVEHIW OMRHIVKEVXIR XLVSYKL X[IPZI MR QSVI XLER ������ WGLSSPW XLVSYKLSYX XLI WXEXI� /��� 
IHYGEXMSR TVSKVEQW EVI TVMQEVMP] JYRHIH YRHIV 4VSTSWMXMSR ��� 8LI ������� +SZIVRSVtW &YHKIX 
TVSTSWIW JYRHMRK SJ ����� FMPPMSR JVSQ XLI +IRIVEP *YRH JSV JMWGEP ]IEV �������� MRGPYHMRK FSXL 
4VSTSWMXMSR �� ERH 2SR�4VSTSWMXMSR �� JYRHMRK� 

7XEXI JYRHMRK JSV /��� WGLSSPW ERH GSQQYRMX] GSPPIKIW �q/��� IHYGEXMSRr
 MW HIXIVQMRIH 
PEVKIP] F] 4VSTSWMXMSR ��� E ZSXIV�ETTVSZIH GSRWXMXYXMSREP EQIRHQIRX TEWWIH MR ����� 4VSTSWMXMSR 
��� EW EQIRHIH F] 4VSTSWMXMSR ��� MR ����� MW GSQTVMWIH SJ XLVII XIWXW ERH VIPEXIH JYRHMRK 
JSVQYPEW XLEX KYEVERXII WGLSSPW ERH GSQQYRMX] GSPPIKIW E QMRMQYQ PIZIP SJ JYRHMRK �XLI 
qQMRMQYQ KYEVERXIIr
 JVSQ E GSQFMREXMSR SJ XLI WXEXItW +IRIVEP *YRH ERH PSGEP TVSTIVX] XE\IW� 
;LMGL XIWX ETTPMIW MR E TEVXMGYPEV ]IEV MW HIXIVQMRIH F] QYPXMTPI JEGXSVW MRGPYHMRK XLI PIZIP SJ 
JYRHMRK MR JMWGEP ]IEV �������� PSGEP TVSTIVX] XE\ VIZIRYIW� GLERKIW MR WGLSSP EXXIRHERGI� KVS[XL 
MR TIV GETMXE TIVWSREP MRGSQI� ERH KVS[XL MR TIV GETMXE +IRIVEP *YRH VIZIRYI� 8LI ETTPMGEFPI 
XIWX� EW HIXIVQMRIH F] XLIWI JEGXSVW� WIXW XLI QMRMQYQ JYRHMRK PIZIP� 1SWX SJ XLI JEGXSVW EVI 
EHNYWXIH JVIUYIRXP] ERH WSQI QE] RSX FI JMREP JSV WIZIVEP ]IEVW EJXIV XLI GPSWI SJ XLI JMWGEP ]IEV� 
8LIVIJSVI� EHHMXMSREP ETTVSTVMEXMSRWhVIJIVVIH XS EW WIXXPI�YT JYRHWhQE] FI VIUYMVIH XS JYPP] 
WEXMWJ] XLI QMRMQYQ KYEVERXII JSV TVMSV ]IEVW� 7IXXPI�YT TE]QIRXW EVI QEHI MR JYXYVI ]IEVW EX XLI 
HMWGVIXMSR SJ XLI 0IKMWPEXYVI ERH XLI +SZIVRSV� 

%PXLSYKL XLI WXEXI 'SRWXMXYXMSR VIUYMVIW E QMRMQYQ PIZIP SJ JYRHMRK JSV IHYGEXMSR� XLI 
WXEXI QE] TVSZMHI QSVI SV PIWW XLER XLI QMRMQYQ KYEVERXII� -J XLI WXEXI TVSZMHIW QSVI XLER MW 
VIUYMVIH� XLI QMRMQYQ KYEVERXII MW MRGVIEWIH SR ER SRKSMRK FEWMW� -J XLI WXEXI TVSZMHIW PIWW XLER 
VIUYMVIH� XLI QMRMQYQ KYEVERXII QYWX FI WYWTIRHIH MR WXEXYXI [MXL E X[S�XLMVHW ZSXI SJ XLI 
0IKMWPEXYVI� ;LIR XLI QMRMQYQ KYEVERXII MW WYWTIRHIH� XLI WYWTIRHIH EQSYRX MW S[IH XS WGLSSPW 
MR XLI JSVQ SJ E QEMRXIRERGI JEGXSV� % QEMRXIRERGI JEGXSV SFPMKEXMSR MW EPWS GVIEXIH MR ]IEVW [LIR 
XLI STIVEXMZI QMRMQYQ KYEVERXII MW GEPGYPEXIH YWMRK E TIV GETMXE +IRIVEP *YRH MRJPEXMSR JEGXSV 
�8IWX �
 ERH MW PS[IV XLER XLI GEPGYPEXMSR YWMRK E TIV GETMXE TIVWSREP MRGSQI MRJPEXMSR JEGXSV �8IWX 
�
� �-R 8IWX � ]IEVW� E JM\IH TIVGIRXEKI SJ +IRIVEP *YRH VIZIRYIW MW YWIH MR XLI GEPGYPEXMSR�
 -R E 
8IWX � ]IEV� XLI EQSYRX SJ QEMRXIRERGI JEGXSV SFPMKEXMSR GVIEXIH MW IUYEP XS XLI HMJJIVIRGI FIX[IIR 
XLI JYRHIH PIZIP ERH XLI 8IWX � PIZIP� 9RHIV E WYWTIRWMSR� XLI QEMRXIRERGI SFPMKEXMSR GVIEXIH MW 
XLI HMJJIVIRGI FIX[IIR XLI JYRHIH PIZIP ERH XLI STIVEXMZI QMRMQYQ KYEVERXII� 1EMRXIRERGI JEGXSV 

%���
 



MW VITEMH EGGSVHMRK XS E GSRWXMXYXMSREP JSVQYPE MR ]IEVW [LIR XLI KVS[XL MR TIV GETMXE +IRIVEP *YRH 
VIZIRYIW I\GIIHW XLI KVS[XL MR TIV GETMXE TIVWSREP MRGSQI� 

8LI TEWWEKI SJ 4VSTSWMXMSR �� GVIEXIH ER EHHMXMSREP XIQTSVEV] WSYVGI SJ JYRHW JSV /��� 
IHYGEXMSR� WII q78%8) *-2%2')7h6):)29)7� )<4)2(-896)7� %2( 6)7)6:)7h 
7SYVGIW SJ 8E\ 6IZIRYI�r 4VSTSWMXMSR �� GVIEXIH XLI )HYGEXMSR 4VSXIGXMSR %GGSYRX �q)4%r
� 
[LMGL MW EZEMPEFPI XS SJJWIX 4VSTSWMXMSR �� +IRIVEP *YRH I\TIRHMXYVIW JSV JMWGEP ]IEVW ������� 
XLVSYKL �������� JVIIMRK YT +IRIVEP *YRH VIWSYVGIW JSV SXLIV TYVTSWIW� 

4VSTSWMXMSR � GVIEXIW XLI 4YFPMG 7GLSSP 7]WXIQ 7XEFMPM^EXMSR %GGSYRX �q4777%r
� E WTIGMEP 
JYRH XLEX WIVZIW EW E 4VSTSWMXMSR �� VIWIVZI� ERH VIUYMVIW E HITSWMX MR XLI 4777% YRHIV WTIGMJMIH 
GSRHMXMSRW� 8LIWI GSRHMXMSRW EVI RSX ERXMGMTEXIH XS FI QIX MR JMWGEP ]IEV ������� SV JMWGEP ]IEV 
�������� 8LIVIJSVI� RS HITSWMX MRXS XLI 4777% MW GYVVIRXP] ERXMGMTEXIH� 

%W WLS[R MR 8EFPI ��� XLI 4VSTSWMXMSR �� QMRMQYQ KYEVERXII JSV /��� IHYGEXMSR MW 
IWXMQEXIH XS KVS[ QSHIVEXIP] SZIV XLI ���� &YHKIX %GX IWXMQEXIW TVMQEVMP] HYI XS MRGVIEWIW MR 
PSGEP TVSTIVX] XE\ ERH +IRIVEP *YRH VIZIRYIW� 8LI ������� +SZIVRSVtW &YHKIX IWXMQEXIW XLI 
4VSTSWMXMSR �� QMRMQYQ KYEVERXII XS FI ����� FMPPMSR MR JMWGEP ]IEV ������� ERH ����� FMPPMSR MR 
JMWGEP ]IEV �������� MRGVIEWIW SJ ���� QMPPMSR ERH ���� FMPPMSR� VIWTIGXMZIP]� SZIV XLI PIZIPW 
EWWYQIH JSV JMWGEP ]IEV ������� MR XLI ���� &YHKIX %GX� 8LI +IRIVEP *YRH WLEVI MW ����� FMPPMSR 
MR JMWGEP ]IEV ������� ERH ����� FMPPMSR MR JMWGEP ]IEV �������� [LMGL MRGPYHIW SZIV �� FMPPMSR IEGL 
]IEV MR )4% +IRIVEP *YRH VIZIRYIW� 4VSTIVX] XE\IW EVI IWXMQEXIH XS MRGVIEWI WMKRMJMGERXP] SZIV 
XLI X[S�]IEV TIVMSH QSWXP] HYI XS MRGVIEWIW MR FEWI TVSTIVX] XE\ VIZIRYIW� EW [IPP EW SXLIV WLMJXW 
SJ PSGEP TVSTIVX] XE\ VIZIRYIW FEGO XS WGLSSPW ERH GSQQYRMX] GSPPIKIW� 

8LI ������� +SZIVRSVtW &YHKIX VIJPIGXW 4VSTSWMXMSR �� +IRIVEP *YRH I\TIRHMXYVIW MR 
JMWGEP ]IEVW ������� XLVSYKL �������� EW SYXPMRIH MR XLI XEFPI FIPS[� 
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4VSTSWMXMSR �� *YRHMRK
 

�(SPPEVW MR 1MPPMSRW

 

'LERKI *VSQ 
*MWGEP =IEV 6IZMWIH ������� XS 

������� ������� ������� 4VSTSWIH ������� 

)REGXIH�E
 6IZMWIH�G
 )REGXIH�F
 6IZMWIH�G
 4VSTSWIH�G
 %QSYRX 4IVGIRX 
/��� 4VSTSWMXMSR �� 
7XEXI +IRIVEP *YRH � ������ � ������ � ������ � ������ � ������ �  ���  ��� 
)HYGEXMSR 4VSXIGXMSR %GGSYRX ����� ����� ����� ����� ����� �� ��� 
0SGEP TVSTIVX] XE\ VIZIRYI�H
 ������ ������ ������ ������ ������ ����� ��� 

7YFXSXEPW �I
 � ������ � ������ � ������ � ������ � ������ � ����� ��� 
''' 4VSTSWMXMSR �� 
7XEXI +IRIVEP *YRH � �����  � �����  � ������I
 � �����  � ������I
 � ��  ��� 
)HYGEXMSR 4VSXIGXMSR %GGSYRX ��� ��� ��� ��� ����� � ��� 
0SGEP TVSTIVX] XE\ VIZIRYI�H
 ����� ����� ����� ����� ����� ��� ��� 

7YFXSXEPW �I
 � ����� � ����� � ����� � ����� � ����� � ��� ��� 
8SXEP 4VSTSWMXMSR �� 
7XEXI +IRIVEP *YRH � ������ � ������ � ������ � ������ � ������ � ��� ��� 
)HYGEXMSR 4VSXIGXMSR %GGSYRX ����� ����� ����� ����� ����� �� ��� 
0SGEP TVSTIVX] XE\ VIZIRYI�H
 ������ ������ ������ ������ ������ ����� ��� 

8SXEPW�J
 � ������ � ������ � ������ � ������ � ������ � ����� ��� 
�E
 %W SJ XLI ���� &YHKIX %GX� EHSTXIH SR .YRI ��� ����� 
�F
 %W SJ XLI ���� &YHKIX %GX� EHSTXIH SR .YRI ��� ����� 
�G
 %W SJ XLI ������� +SZIVRSVtW &YHKIX� .ERYEV] �� ����� 
�H
 &IKMRRMRK MR JMWGEP ]IEV �������� PSGEP TVSTIVX] XE\ VIZIRYIW MRGPYHI EQSYRXW WLMJXIH XS WGLSSPW EW E VIWYPX SJ XLI IPMQMREXMSR SJ 
VIHIZIPSTQIRX EKIRGMIW� *MWGEP ]IEVW �������� �������� ERH ������� MRGPYHI XLI SRI�XMQI HMWXVMFYXMSR SJ GEWL EWWIXW LIPH F] VIHIZIPSTQIRX 
EKIRGMIW� 

�I
 &IKMRRMRK MR JMWGEP ]IEV �������� XLI GSQQYRMX] GSPPIKI EQSYRX MRGPYHIW ���� QMPPMSR JSV XLI /��� %HYPX )HYGEXMSR &PSGO +VERX� 
�J
 8SXEPW QE] RSX EHH HYI XS VSYRHMRK� 

7SYVGI� 7XEXI SJ 'EPMJSVRME� (ITEVXQIRX SJ *MRERGI� 

*YXYVI 3FPMKEXMSRW� %W I\TPEMRIH EFSZI� XLIVI EVI X[S JSVQW SJ JYXYVI SFPMKEXMSRW JSV XLI 
WXEXI +IRIVEP *YRH [LMGL EVI GVIEXIH YRHIV 4VSTSWMXMSR ��� XLI QEMRXIRERGI JEGXSV ERH WIXXPI�YT 
SFPMKEXMSR� 8LI JSPPS[MRK XEFPI WLS[W XLI IWXMQEXIH 4VSTSWMXMSR �� JYXYVI SFPMKEXMSRW EW SJ XLI 
������� +SZIVRSVtW &YHKIX� 
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)WXMQEXIH &EPERGIW SJ 4VSTSWMXMSR �� *YXYVI 3FPMKEXMSRW
 

�(SPPEVW MR 1MPPMSRW

 

*MWGEP =IEV )RHMRK .YRI �� 

���� ���� ���� ���� ���� 

1EMRXIRERGI *EGXSV�E
 ������ ������ ���� �� ���� 

5)-% 7IXXPI�YT�F
 ��� ��� � � � 

3XLIV 7IXXPI�9T ����� ����� ������G
 ������G
 ��� 
�E
	 4VSTSWMXMSR �� JEGXSVW ERH ETTVSTVMEXMSRW LEZI FIIR JYPP] GIVXMJMIH SRP] XLVSYKL JMWGEP ]IEV �������� 
�F
	 8LI 5YEPMX] )HYGEXMSR -QTVSZIQIRX %GX �q5)-%r
 IREGXIH XLI WIXXPIQIRX SJ E PE[WYMX GSRGIVRMRK XLI TVSTIV EQSYRX SJ XLI 
KYEVERXII MR JMWGEP ]IEVW ������� ERH ������� XLEX SFPMKEXIH XLI WXEXI XS TE] E XSXEP SJ ���� FMPPMSR MR WIXXPI�YT FEWIH SR E 
WXEXYXSV] VITE]QIRX TPER� 8LI JMREP TE]QIRX [EW QEHI MR JMWGEP ]IEV �������� 

�G
 -RGPYHIH MR q9RHIVJYRHMRK SJ 4VSTSWMXMSR ��r MR 8EFPI �� 

2SXI� 4PIEWI RSXI XLEX 4VSTSWMXMSR �� FYHKIXEV] HIJIVVEPW EVI RSX MRGPYHIH MR XLMW 8EFPI� 8LI ���� &YHKIX %GX MRGPYHIH HIJIVVEP 
TE]QIRXW SJ ���� FMPPMSR� ���� QMPPMSR QEHI XS[EVH XLI HIJIVVEP FEPERGI MR JMWGEP ]IEV ������� ERH EHHMXMSREP TE]QIRXW 
SJ ���� FMPPMSR QEHI MR JMWGEP ]IEV ������� XS[EVH HIJIVVEP FEPERGIW MR JMWGEP ]IEVW ������� ERH �������� -R EHHMXMSR� E 
XVMKKIV QIGLERMWQ MRGPYHIH MR XLI ���� &YHKIX %GX VIWYPXIH MR TE]QIRX SJ XLI VIQEMRMRK HIJIVVEP FEPERGI SJ ���� QMPPMSR 
MR JMWGEP ]IEV �������� -R XSXEP� XLIWI TE]QIRXW IPMQMREXIH XLI VIQEMRMRK HIJIVVEP FEPERGI EX XLI IRH SJ JMWGEP ]IEV ����� 
��� 

1EMRXIRERGI JEGXSV TE]QIRXW EVI MRGPYHIH MR XLI QYPXM�]IEV TVSNIGXMSR �EW WLS[R MR 8EFPI 
�
 HIZIPSTIH F] XLI (ITEVXQIRX SJ *MRERGI FEWIH SR JEGXSVW ORS[R EW SJ XLI ������� +SZIVRSVtW 
&YHKIX� 8LI QEMRXIRERGI JEGXSV FEPERGI MW EHNYWXIH F] EZIVEKI HEMP] EXXIRHERGI ERH TIV GETMXE 
TIVWSREP MRGSQI KVS[XL IEGL ]IEV� 4E]QIRXW SJ ���� FMPPMSR ERH ���� QMPPMSR� VIWTIGXMZIP]� EW 
VIUYMVIH F] GSRWXMXYXMSREP JSVQYPE� EVI FYMPX MRXS JMWGEP ]IEVW ������� ERH �������� 2S 
QEMRXIRERGI JEGXSV TE]QIRX �EW HMWXMRGX JVSQ FEPERGIW WLS[R MR 8EFPI ��
 MW VIUYMVIH MR JMWGEP  
]IEV ������� ERH RSRI MW TVSNIGXIH MR JMWGEP ]IEVW ������� SV �������� 

'EPMJSVRME LEW E W]WXIQ SJ TYFPMG LMKLIV IHYGEXMSR GSQTVMWIH SJ XLVII WIKQIRXW� XLI 
'EPMJSVRME 'SQQYRMX] 'SPPIKIW �q'''Wr
� XLI 'EPMJSVRME 7XEXI 9RMZIVWMX] 7]WXIQ �q'79r
 ERH 
XLI 9RMZIVWMX] SJ 'EPMJSVRME �q9'r
� 

%W HMWGYWWIH EFSZI� XLI WXEXI JYRHW MXW GSQQYRMX] GSPPIKIW YRHIV 4VSTSWMXMSR ��� ERH XLI 
������� &YHKIX TVSZMHIW ER IWXMQEXIH ���� FMPPMSR 4VSTSWMXMSR �� JYRHW JSV GSQQYRMX] GSPPIKIW 
�GSRWMWXMRK SJ ���� FMPPMSR JVSQ XLI +IRIVEP *YRH ERH ���� FMPPMSR JVSQ PSGEP TVSTIVX] XE\IW
� 
8LIVI EVI ��� GSQQYRMX] GSPPIKI GEQTYWIW STIVEXIH F] �� GSQQYRMX] GSPPIKI HMWXVMGXW� 8LIWI 
GSPPIKIW TVSZMHI EWWSGMEXI HIKVIIW ERH GIVXMJMGEXIW XS WXYHIRXW� %HHMXMSREPP]� WXYHIRXW QE] EXXIRH 
'''W XS QIIX FEWMG WOMPPW SV GSQTPIXI KIRIVEP IHYGEXMSR VIUYMVIQIRXW TVMSV XS XVERWJIVVMRK XS E 
JSYV�]IEV YRHIVKVEHYEXI MRWXMXYXMSR� 8LI '''W E[EVHIH ������� EWWSGMEXI HIKVIIW� GIVXMJMGEXIW� 
ERH SXLIV E[EVHW MR XLI ������� WGLSSP ]IEV� *SV XLI ������� WGLSSP ]IEV� ETTVS\MQEXIP] 
��� QMPPMSR JYPP�XMQI IUYMZEPIRX WXYHIRXW [IVI IRVSPPIH EX '''W� 
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8LI 'EPMJSVRME 7XEXI 9RMZIVWMX] TVSZMHIW YRHIVKVEHYEXI ERH KVEHYEXI TVSKVEQW� E[EVHMRK 
������� HIKVIIW MR XLI ������� WGLSSP ]IEV� 8LI 'EPMJSVRME 7XEXI 9RMZIVWMX] IRVSPPIH ������� 
JYPP�XMQI WXYHIRXW EX �� GEQTYWIW MR XLI ������� WGLSSP ]IEV� 

8LI 9' TVSZMHIW E VERKI SJ YRHIVKVEHYEXI� KVEHYEXI ERH TVSJIWWMSREP TVSKVEQW� E[EVHMRK 
������ HIKVIIW MR XLI ������� WGLSSP ]IEV� 8LI XIR 9RMZIVWMX] SJ 'EPMJSVRME GEQTYWIW ERH  XLI  
,EWXMRKW 'SPPIKI SJ 0E[ IRVSPPIH ������� JYPP XMQI WXYHIRXW MR XLI ������� WGLSSP ]IEV� 

8LI JSPPS[MRK XEFPI WYQQEVM^IW XLI HMVIGX +IRIVEP *YRH WYTTSVX JSV XLI XLVII WIKQIRXW SJ 
WXEXI TYFPMG LMKLIV IHYGEXMSR� 

8%&0) ��
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+IRIVEP *YRH )\TIRHMXYVIW
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�E
 -RGPYHIW GSWXW SJ LIEPXL FIRIJMXW JSV '79 VIXMVIIW� 
�F
 -RGPYHIW KIRIVEP SFPMKEXMSR FSRH HIFX WIVZMGI GSWXW FIKMRRMRK MR JMWGEP ]IEV �������� 
�G
 -RGPYHIW KIRIVEP SFPMKEXMSR FSRH HIFX WIVZMGI GSWXW FIKMRRMRK MR JMWGEP ]IEV �������� 

1IHM�'EP� 1IHM�'EP� 'EPMJSVRMEtW 1IHMGEMH TVSKVEQ� MW E LIEPXL GEVI IRXMXPIQIRX TVSKVEQ 
JSV PS[�MRGSQI MRHMZMHYEPW ERH JEQMPMIW [LS VIGIMZI TYFPMG EWWMWXERGI SV SXLIV[MWI PEGO LIEPXL 
GEVI GSZIVEKI� 1IHM�'EP WIVZIW ETTVS\MQEXIP] �� TIVGIRX SJ EPP 'EPMJSVRMERW� 

%ZIVEKI QSRXLP] GEWIPSEH MR 1IHM�'EP MW IWXMQEXIH XS FI ���� QMPPMSR MR JMWGEP ]IEV ����� 
��� 'EWIPSEH MW I\TIGXIH XS MRGVIEWI MR JMWGEP ]IEV ������� F] ETTVS\MQEXIP] �������� SV ��� 
TIVGIRX� XS ���� QMPPMSR TISTPI� 8LI MRGVIEWI MR GEWIPSEH ERH I\TIRHMXYVIW MR VIGIRX ]IEVW MW PEVKIP] 
HYI XS XLI MQTPIQIRXEXMSR SJ JIHIVEP LIEPXL GEVI VIJSVQ� 

?&%0%2') 3* 8,-7 4%+) -28)28-32%00= &0%2/A
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8LI JSPPS[MRK XEFPI WLS[W 1IHM�'EP I\TIRHMXYVIW� 
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+IRIVEP 3XLIV 7XEXI *IHIVEP 
*MWGEP =IEV *YRH *YRHW *YRHW 8SXEP�E
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8SXEPW QE] RSX EHH HYI XS VSYRHMRK� 

)WXMQEXIH� 

0MXMKEXMSR MW TIRHMRK [MXL VIWTIGX XS GIVXEMR GSWX VIHYGXMSRW MQTPIQIRXIH F] XLI WXEXI� 7II 
q0-8-+%8-32h%GXMSRW 6IKEVHMRK 1IHM�'EP 6IMQFYVWIQIRXW ERH *IIW�r 

,IEPXL 'EVI 6IJSVQ� 'EPMJSVRME GSRXMRYIW MQTPIQIRXEXMSR SJ XLI JIHIVEP %JJSVHEFPI 'EVI 
%GX �%'%
� 7MRGI .ERYEV] �� ����� QSVI XLER � QMPPMSR 'EPMJSVRMERW LEZI SFXEMRIH LIEPXL 
MRWYVERGI� IMXLIV XLVSYKL XLI WXEXItW RI[ MRWYVERGI I\GLERKI �'SZIVIH 'EPMJSVRME
 SV XLVSYKL XLI 
X[S TEVX �QERHEXSV] ERH STXMSREP
 I\TERWMSR SJ 1IHM�'EP� 8LI QERHEXSV] 1IHM�'EP I\TERWMSR 
WMQTPMJMIH IPMKMFMPMX]� IRVSPPQIRX� ERH VIXIRXMSR VYPIW XLEX QEOI MX IEWMIV XS KIX ERH WXE] SR 1IHM� 
'EP� 

8LI STXMSREP I\TERWMSR SJ 1IHM�'EP I\XIRHIH IPMKMFMPMX] XS EHYPXW [MXLSYX GLMPHVIR� ERH 
TEVIRX ERH GEVIXEOIV VIPEXMZIW [MXL MRGSQIW YT XS ��� TIVGIRX SJ XLI JIHIVEP TSZIVX] PIZIP� 8LI 
������� +SZIVRSVtW &YHKIX MRGPYHIW GSWXW SJ ����� FMPPMSR ������� QMPPMSR +IRIVEP *YRH
 MR JMWGEP 
]IEV ������� JSV XLI STXMSREP I\TERWMSR� 8LI JIHIVEP KSZIVRQIRX LEW GSQQMXXIH XS TE] RIEVP] 
��� TIVGIRX SJ XLI GSWXW SJ XLMW I\TERWMSR JSV XLI JMVWX XLVII ]IEVW� &IKMRRMRK .ERYEV] �� ����� 
'EPMJSVRME [MPP FIKMR XS EWWYQI � TIVGIRX SJ XLIWI GSWXW [MXL 'EPMJSVRMEtW GSRXVMFYXMSR KVEHYEPP] 
MRGVIEWMRK IEGL JMWGEP ]IEV YRXMP JMWGEP ]IEV �������� [LIR XLI WXEXI [MPP TE] �� TIVGIRX SJ XLI XSXEP 
GSWXW� &] JMWGEP ]IEV �������� XLI +IRIVEP *YRH WLEVI JSV XLI STXMSREP I\TERWMSR MW IWXMQEXIH XS 
FI ���� FMPPMSR� 8LI ������� +SZIVRSVtW &YHKIX TVSNIGXW XLI STXMSREP I\TERWMSR GEWIPSEH XS FI 
��� QMPPMSR MR JMWGEP ]IEV �������� 

1IHM�'EP ���� ;EMZIV 6IRI[EP� 'EPMJSVRME RIKSXMEXIH [MXL XLI JIHIVEP KSZIVRQIRX XS 
VIRI[ XLI 1IHM�'EP 7IGXMSR ���� q&VMHKI XS 6IJSVQr [EMZIV� [LMGL [EW GVMXMGEP XS XLI WYGGIWWJYP 
MQTPIQIRXEXMSR SJ XLI %'%� 8LI WXEXI VIGIMZIH ETTVSZEP JSV XLI [EMZIV VIRI[EP� GEPPIH 1IHM�'EP 
����� IJJIGXMZI .ERYEV] �� ���� XLVSYKL (IGIQFIV ��� ����� 8LI XSXEP MRMXMEP JIHIVEP JYRHMRK MR 
XLI VIRI[EP MW ETTVS\MQEXIP] ���� FMPPMSR SZIV JMZI ]IEVW� 

-R�,SQI 7YTTSVXMZI 7IVZMGIW �q-,77r
� 8LI -,77 TVSKVEQ TVSZMHIW HSQIWXMG ERH  VIPEXIH  
WIVZMGIW WYGL EW LSYWI[SVO� XVERWTSVXEXMSR� ERH TIVWSREP GEVI WIVZMGIW XS IPMKMFPI PS[�MRGSQI EKIH� 

%���
 



FPMRH� SV HMWEFPIH TIVWSRW� 8LIWI WIVZMGIW EVI TVSZMHIH XS EWWMWX MRHMZMHYEPW XS VIQEMR WEJIP] MR 
XLIMV LSQIW ERH TVIZIRX MRWXMXYXMSREPM^EXMSR� 

8LI JSPPS[MRK XEFPI WLS[W -,77 GEWIPSEH ERH VIPEXIH +IRIVEP *YRH I\TIRHMXYVIW� 

8%&0) ��
 
-,77 )\TIRHMXYVIW
 

�(SPPEVW MR &MPPMSRW

 

+IRIVEP *YRH 
*MWGEP =IEV 'EWIPSEH )\TIRHMXYVIW 
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 )WXMQEXIH� 
�F
 8LI MRGVIEWI MR IWXMQEXIH JMWGEP ]IEV ������� +IRIVEP *YRH I\TIRHMXYVIW MW TVMQEVMP] HYI XS ��
 EWWYQIH MQTPIQIRXEXMSR 
SJ JIHIVEP (ITEVXQIRX SJ 0EFSV SZIVXMQI VIKYPEXMSRW JSV -,77 IJJIGXMZI *IFVYEV] ����� ��
 SRI�XMQI +IRIVEP *YRH 
VIWXSVEXMSR SJ TVMSV � TIVGIRX EGVSWW�XLI�FSEVH VIHYGXMSR XS EYXLSVM^IH LSYVW SJ WIVZMGI� ERH ��
 KVS[XL MR GEWIPSEH ERH 
EZIVEKI WIVZMGI LSYVW TIV GEWI� 

�G
 8LI MRGVIEWI MR IWXMQEXIH JMWGEP ]IEV ������� +IRIVEP *YRH I\TIRHMXYVIW MW TVMQEVMP] HYI XS ��
 EWWYQIH JYPP ]IEV 
MQTEGX SJ JIHIVEP (ITEVXQIRX SJ 0EFSV SZIVXMQI VIKYPEXMSRW JSV -,77 ERH ��
 KVS[XL MR GEWIPSEH ERH EZIVEKI WIVZMGI 
LSYVW TIV GEWI� 

'EP;36/W� 8LI 'EPMJSVRME ;SVO 3TTSVXYRMX] ERH 6IWTSRWMFMPMX] XS /MHW �q'EP;36/Wr
 
TVSKVEQ� XLI WXEXItW ZIVWMSR SJ XLI JIHIVEP 8IQTSVEV] %WWMWXERGI JSV 2IIH] *EQMPMIW �q8%2*r
  
TVSKVEQ� TVSZMHIW XIQTSVEV] GEWL EWWMWXERGI XS PS[�MRGSQI JEQMPMIW [MXL GLMPHVIR XS QIIX FEWMG 
RIIHW� WYGL EW WLIPXIV� JSSH� ERH GPSXLMRK� 'EP;36/W MRGPYHIW WTIGMJMG [IPJEVI�XS�[SVO 
VIUYMVIQIRXW ERH TVSZMHIW WYTTSVXMZI WIVZMGIW� MRGPYHMRK GLMPH GEVI� XS IREFPI EHYPX TEVXMGMTERXW XS 
QIIX XLIWI VIUYMVIQIRXW� )PMKMFMPMX] VIUYMVIQIRXW ERH FIRIJMX PIZIPW EVI IWXEFPMWLIH  F]  XLI WXEXI�  
FYX GSYRXMIW LEZI JPI\MFMPMX] MR TVSKVEQ HIWMKR� WIVZMGIW� ERH JYRHMRK XS QIIX PSGEP RIIHW� 8LI 
JIHIVEP KSZIVRQIRX TE]W E WYFWXERXMEP TSVXMSR SJ [IPJEVI FIRIJMX GSWXW� WYFNIGX XS E VIUYMVIQIRX 
XLEX WXEXIW TVSZMHI WMKRMJMGERX QEXGLMRK JYRHW� *IHIVEP PE[ MQTSWIW HIXEMPIH IPMKMFMPMX] ERH 
TVSKVEQQEXMG VIUYMVIQIRXW JSV WXEXIW XS FI IRXMXPIH XS VIGIMZI JIHIVEP JYRHW� *IHIVEP PE[ EPWS 
MQTSWIW XMQI PMQMXW SR TVSKVEQ EZEMPEFMPMX] JSV MRHMZMHYEPW� ERH IWXEFPMWLIW GIVXEMR [SVO 
VIUYMVIQIRXW� 'SRWMWXIRX [MXL XLI JIHIVEP PE[� 'EP;36/W GSRXEMRW XMQI PMQMXW SR XLI VIGIMTX SJ 
[IPJEVI EMH� 8LI GIRXIVTMIGI SJ 'EP;36/W MW XLI PMROEKI SJ IPMKMFMPMX] XS [SVO TEVXMGMTEXMSR 
VIUYMVIQIRXW� 

8LI WXEXI ERRYEPP] VIGIMZIW E 8%2* FPSGO KVERX EPPSGEXMSR SJ ���� FMPPMSR JVSQ XLI JIHIVEP 
KSZIVRQIRX� 8S UYEPMJ] JSV XLI 8%2* JYRHW� XLI WXEXI MW VIUYMVIH ERRYEPP] XS I\TIRH E  
q1EMRXIRERGI SJ )JJSVX�r [LMGL MW GYVVIRXP] ���� FMPPMSR� 

9RHIV JIHIVEP PE[� WXEXIW EVI VIUYMVIH XS HIQSRWXVEXI E �� TIVGIRX [SVO TEVXMGMTEXMSR VEXI 
EQSRK EPP 8%2*�EMHIH JEQMPMIW� 8LI JIHIVEP KSZIVRQIRX HIXIVQMRIH XLEX 'EPMJSVRME JEMPIH XS QIIX 
XLMW VIUYMVIQIRX JSV JIHIVEP JMWGEP ]IEVW �q**=Wr
 ���� XLVSYKL ����� ERH XLI WXEXI MW XLIVIJSVI 

%���
 



WYFNIGX XS E TIREPX]� 8LI JIHIVEP KSZIVRQIRX [EMZIH XLI TIREPX] JSV **= ���� ERH XLI WXEXI MW 
WIIOMRK VIPMIJ JVSQ XLI **=W ����� ����� ����� ����� ����� ERH ���� TIREPXMIW� IWXMQEXIH XS XSXEP 
ETTVS\MQEXIP] ���� FMPPMSR� 3R .YRI ��� ����� XLI JIHIVEP KSZIVRQIRX ETTVSZIH XLI WXEXItW 
GSVVIGXMZI GSQTPMERGI TPER� [LMGL VIUYMVIW 'EPMJSVRME XS QIIX SV I\GIIH JIHIVEP [SVO TEVXMGMTEXMSR 
VEXI VIUYMVIQIRXW F] 7ITXIQFIV ��� ����� XS EZSMH MRGYVVMRK JMWGEP TIREPXMIW JSV **=W ���� 
XLVSYKL ����� 4VIPMQMREV] HEXE MRHMGEXIW XLI WXEXI I\GIIHIH XLI �� TIVGIRX XLVIWLSPH VIUYMVIH JSV 
GSVVIGXMZI GSQTPMERGI MR **= ����� -J GSQTPMERGI MW GSRJMVQIH F] XLI JIHIVEP KSZIVRQIRX� 
TIREPXMIW PIZMIH JVSQ **=W ���� XLVSYKL ����� XSXEPMRK ETTVS\MQEXIP] ���� QMPPMSR� [MPP FI 
IPMQMREXIH� % WMQMPEV GSVVIGXMZI GSQTPMERGI TPER [EW WYFQMXXIH XS XLI JIHIVEP KSZIVRQIRX MR 
3GXSFIV ���� XS EHHVIWW XLI **= ���� ERH ���� TIREPXMIW� [LMGL VIUYMVIW XLI WXEXI XS GSRXMRYI 
QIIXMRK SV I\GIIHMRK JIHIVEP [SVO TEVXMGMTEXMSR VEXI VIUYMVIQIRXW MR **= ����� 

8LI JSPPS[MRK XEFPI WLS[W 'EP;36/W GEWIPSEH ERH +IRIVEP *YRH I\TIRHMXYVIW� 
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	 6IJPIGXW +IRIVEP *YRH WEZMRKW SJ ETTVS\MQEXIP] ���� QMPPMSR MR JMWGEP ]IEV ������� ERH ���� QMPPMSR MR JMWGEP ]IEV 
������� JVSQ VIHMVIGXMRK E TSVXMSR SJ JMWGEP ]IEV ������� VIEPMKRQIRX VIZIRYIW JVSQ MRHMKIRX LIEPXL XS 'EP;36/W� 
TYVWYERX XS 'LETXIV ��� 7XEXYXIW SJ ����� 

�F
	 6IJPIGXW ERXMGMTEXIH +IRIVEP *YRH WEZMRKW SJ ���� QMPPMSR MR JMWGEP ]IEV ������� ERH ���� QMPPMSR MR JMWGEP ]IEV ����� 
�� JVSQ VIHMVIGXMRK E TSVXMSR SJ JMWGEP ]IEV ������� VIEPMKRQIRX VIZIRYI JVSQ MRHMKIRX LIEPXL XS 'EP;36/W� 

�G
	 )WXMQEXIH� 

77-�774� 8LI JIHIVEP 7YTTPIQIRXEP 7IGYVMX] -RGSQI �q77-r
 TVSKVEQ TVSZMHIW E QSRXLP] 
GEWL FIRIJMX XS IPMKMFPI WIRMSVW ERH TIVWSRW [MXL HMWEFMPMXMIW [LS QIIX XLI TVSKVEQtW MRGSQI ERH 
VIWSYVGI VIUYMVIQIRXW� -R 'EPMJSVRME� XLI 77- TE]QIRX MW EYKQIRXIH [MXL E 7XEXI 7YTTPIQIRXEV] 
4E]QIRX �q774r
 KVERX� 8LI ������� +SZIVRSVtW &YHKIX MRGPYHIW ETTVS\MQEXIP] ���� FMPPMSR JSV 
XLI 77-�774 TVSKVEQ JVSQ XLI +IRIVEP *YRH JSV JMWGEP ]IEV �������� ��� TIVGIRX QSVI XLER XLI 
VIZMWIH JMWGEP ]IEV ������� JYRHMRK PIZIP� 8LI EZIVEKI QSRXLP] GEWIPSEH MR XLMW  TVSKVEQ  MW  
IWXMQEXIH XS FI ��� QMPPMSR VIGMTMIRXW MR JMWGEP ]IEV �������� E ��� TIVGIRX MRGVIEWI SZIV XLI VIZMWIH 
JMWGEP ]IEV ������� TVSNIGXIH PIZIP� 

(IZIPSTQIRXEP 7IVZMGIW� 8LI (ITEVXQIRX SJ (IZIPSTQIRXEP 7IVZMGIW �q((7r
 TVSZMHIW 
GSRWYQIVW [MXL HIZIPSTQIRXEP HMWEFMPMXMIW E ZEVMIX] SJ WIVZMGIW ERH WYTTSVXW XLEX EPPS[ XLIQ XS 
PMZI ERH [SVO MRHITIRHIRXP] SV MR WYTTSVXIH IRZMVSRQIRXW� ((7 WIVZIW ETTVS\MQEXIP] ������� 
MRHMZMHYEPW MR XLI GSQQYRMX] ERH ETTVS\MQEXIP] ����� MRHMZMHYEPW MR XLVII WXEXI�STIVEXIH 
HIZIPSTQIRXEP GIRXIVW� 
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8LI JSPPS[MRK XEFPI WLS[W XLI GEWIPSEH ERH VIPEXIH +IRIVEP *YRH I\TIRHMXYVIW JSV XLI 
(ITEVXQIRX SJ (IZIPSTQIRXEP 7IVZMGIW �I\GPYHMRK GETMXEP SYXPE] ERH 4VSTSWMXMSR �� JYRHMRK
� 
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6ITPEGIQIRX SJ XLI 1EREKIH 'EVI 3VKERM^EXMSR 8E\� 3R .YRI ��� ����� XLI +SZIVRSV 
GEPPIH E WTIGMEP WIWWMSR XS EHHVIWW XLI JMRERGMRK SJ 1IHM�'EP� -,77� ERH HIZIPSTQIRXEP HMWEFMPMX] 
WIVZMGIW� 7MRGI ����� XLI WXEXI LEW PIZMIH E XE\ SR 1IHM�'EP QEREKIH GEVI TPERW XS MRGVIEWI 
TE]QIRXW XS 1IHM�'EP TVSZMHIVW ERH SJJWIX LIEPXL GEVI GSWXW XLEX [SYPH SXLIV[MWI FI TEMH JVSQ 
XLI +IRIVEP *YRH� 8LI WXEXItW GYVVIRX QEREKIH GEVI SVKERM^EXMSR �1'3
 XE\ WXVYGXYVI� [LMGL 
I\TMVIW SR .YRI ��� ����� HSIW RSX GSQTP] [MXL RI[ JIHIVEP KYMHERGI XLEX WYGL E XE\ FI FVSEH� 
FEWIH ERH RSX PMQMXIH REVVS[P] XS 1IHM�'EP TPERW� -R XLI WTIGMEP WIWWMSR� XLI 0IKMWPEXYVI 

E TEGOEKI SJ FMPPW XS QSHMJ] ERH GSRXMRYI XLI 1'3 XE\ JSV � ]IEVW XS TVSZMHI EX PIEWX 
���� FMPPMSR ERRYEPP] JSV 1IHM�'EP� 8LI FMPPW EPWS JYRH XEVKIXIH TVSZMHIV TE]QIRX MRGVIEWIW JSV 
HIZIPSTQIRXEP HMWEFMPMX] WIVZMGIW� HIFX VIHYGXMSR� ERH SXLIV TYVTSWIW� 

8LI '('6 STIVEXIW �� ]SYXL ERH EHYPX GSVVIGXMSREP JEGMPMXMIW ERH �� ]SYXL ERH EHYPX GEQTW 
EW [IPP EW RYQIVSYW SXLIV JEGMPMXMIW� 8LI '('6 EPWS GSRXVEGXW JSV QYPXMTPI EHYPX TEVSPII WIVZMGI 
GIRXIVW ERH GSQQYRMX] GSVVIGXMSREP JEGMPMXMIW� 8LI '('6tW MRJVEWXVYGXYVI MRGPYHIW QSVI XLER �� 
QMPPMSR WUYEVI JIIX SJ FYMPHMRK WTEGI SR QSVI XLER ������ EGVIW SJ PERH ��� WUYEVI QMPIW
 WXEXI[MHI� 
8LI ������� +SZIVRSVtW &YHKIX EWWYQIW ER EZIVEKI HEMP] EHYPX MRQEXI TSTYPEXMSR SJ ������� MR 
JMWGEP ]IEV ������� ERH ER EZIVEKI HEMP] EHYPX TEVSPI TSTYPEXMSR SJ ������ MR JMWGEP ]IEV �������� 

8LI ������� +SZIVRSVtW &YHKIX MRGPYHIW XSXEP I\TIRHMXYVIW �I\GPYHMRK GETMXEP SYXPE]
 SJ 
����� FMPPMSR ������ FMPPMSR JVSQ XLI +IRIVEP *YRH
 JSV '('6� MRGPYHMRK WEPEVMIW ERH FIRIJMXW SJ 
ETTVS\MQEXIP] ���� FMPPMSR� 8LI ������� +SZIVRSVtW &YHKIX GSRXMRYIW XS MRGPYHI WEZMRKW JVSQ 
XLI MQTPIQIRXEXMSR SJ 'LETXIV ��� 7XEXYXIW SJ ���� �%& ���
� 8LMW PIKMWPEXMSR WLMJXIH 
VIWTSRWMFMPMX] JSV WLSVX�XIVQ� PS[IV�PIZIP SJJIRHIVW JVSQ XLI WXEXI XS GSYRX] NYVMWHMGXMSRW� -R 
EHHMXMSR� GSYRXMIW EVI VIWTSRWMFPI JSV GSQQYRMX] WYTIVZMWMSR SJ PS[IV�PIZIP SJJIRHIVW YTSR 
GSQTPIXMSR SJ XLIMV TVMWSR WIRXIRGIW� 
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4VMWSR 4STYPEXMSR� 4YVWYERX XS ZEVMSYW VYPMRKW MWWYIH F] E TERIP SJ XLVII JIHIVEP NYHKIW 
�WSQI EJJMVQIH F] XLI 9RMXIH 7XEXIW 7YTVIQI 'SYVX
� XLI WXEXI [EW SVHIVIH XS VIHYGI MXW TVMWSR 
TSTYPEXMSR XS ����� TIVGIRX SJ XLI W]WXIQtW HIWMKR GETEGMX] F] *IFVYEV] ��� ����� -R .ERYEV] 
����� '('6 QIX XLMW GSYVX�SVHIVIH TSTYPEXMSR FIRGLQEVO FIGEYWI SJ WYGGIWWJYP MQTPIQIRXEXMSR 
SJ E ZEVMIX] SJ GSYVX�SVHIVIH TSTYPEXMSR VIHYGXMSR QIEWYVIW ERH ETTVSZEP SJ 4VSTSWMXMSR �� F] XLI 
ZSXIVW MR 2SZIQFIV ����� [LMGL VIUYMVIH VIGPEWWMJMGEXMSR SJ GIVXEMR JIPSRMIW XS QMWHIQIERSVW �ERH 
VIPEXIH VIWIRXIRGMRK
� 

4VMWSR 1IHMGEP 'EVI� 8LI JIHIVEP VIGIMZIV� XLI GSYVX ETTSMRXIH MRHMZMHYEP [LS SZIVWIIW 
XLI '('6tW QIHMGEP STIVEXMSRW �XLI q6IGIMZIVr
� LEW TPERW JSV XLI HIWMKR ERH GSRWXVYGXMSR SJ 
EHHMXMSREP JEGMPMXMIW ERH MQTVSZIQIRXW XS I\MWXMRK JEGMPMXMIW JSV MRQEXIW [MXL QIHMGEP SV QIRXEP 
LIEPXL GEVI RIIHW� 7II q0-8-+%8-32h4VMWSR ,IEPXLGEVI 6IJSVQ ERH 6IHYGXMSR SJ 4VMWSR 
4STYPEXMSR�r %PP SJ XLIWI TVSNIGXW [MPP FI GSRWXVYGXIH EX I\MWXMRK WXEXI GSVVIGXMSREP MRWXMXYXMSRW� 

8LI ������� +SZIVRSVtW &YHKIX MRGPYHIW ���� FMPPMSR JVSQ XLI +IRIVEP *YRH JSV XLI 
6IGIMZIVtW 1IHMGEP 7IVZMGIW ERH 4LEVQEG] 4VSKVEQW� GSQTEVIH XS XLI ���� &YHKIX %GX� [LMGL 
XSXEPIH ���� FMPPMSR JVSQ XLI +IRIVEP *YRH� 

'MXMRK qWMKRMJMGERX TVSKVIWWr MR MQTVSZMRK 'EPMJSVRMEtW TVMWSR QIHMGEP GEVI� E JIHIVEP 
(MWXVMGX 'SYVX NYHKI MR .ERYEV] ���� SVHIVIH 'EPMJSVRME SJJMGMEPW XS FIKMR TPERRMRK JSV XLI IRH SJ 
XLI JIHIVEP 6IGIMZIVWLMT SJ XLI WXEXItW TVMWSR QIHMGEP TVSKVEQW� 3R 1EVGL ��� ����� XLI GSYVX 
QSHMJMIH MXW SVHIV XS YTHEXI ERH GPEVMJ] XLI TVSGIWW XS XVERWMXMSR VIWTSRWMFMPMX] JSV MRQEXI QIHMGEP 
GEVI FEGO XS XLI WXEXI� 8LMW XVERWMXMSR TVSGIWW MW SRKSMRK� 

*MZI�=IEV )\TIRHMXYVI 7YQQEV] 

8LI JSPPS[MRK XEFPI WYQQEVM^IW XLI QENSV GEXIKSVMIW SJ WXEXI I\TIRHMXYVIW� MRGPYHMRK FSXL 
+IRIVEP *YRH ERH WTIGMEP JYRH TVSKVEQW JSV JMWGEP ]IEVW XLVSYKL � 

?&%0%2') 3* 4%+) -28)28-32%00= 0)*8 &0%2/A
 

%���
 



8%&0) ��
 
+SZIVRQIRXEP 'SWX *YRHW �&YHKIXEV] &EWMW

 

7GLIHYPI SJ )\TIRHMXYVIW F] *YRGXMSR ERH 'LEVEGXIV
 

�(SPPEVW MR 8LSYWERHW

 
*MWGEP =IEV 

*YRGXMSR ��������I
�J
�K
 ��������I
 ��������I
 ��������I
 

0IKMWPEXMZI� .YHMGMEP� ERH )\IGYXMZI 
0IKMWPEXMZI � ������� � ������� � ������� � ������� 
.YHMGMEP ��������� ��������� ��������� ��������� 
)\IGYXMZI ��������� ��������� ��������� ��������� 

7XEXI ERH 'SRWYQIV 7IVZMGIW �E
 ��������� ��������� ��������� ������� 
&YWMRIWW� 8VERWTSVXEXMSR ERH ,SYWMRK 
&YWMRIWW ERH ,SYWMRK �E
 ������� ������� ������� ������ 
8VERWTSVXEXMSR�F
 ��������� ��������� ��������� ��������� 

2EXYVEP 6IWSYVGIW ��������� ��������� ��������� ��������� 
)RZMVSRQIRXEP 4VSXIGXMSR ������� ��������� ������� ��������� 
,IEPXL ERH ,YQER 7IVZMGIW ���������� ���������� ���������� ���������� 
4YFPMG 7EJIX] 4VSKVEQW ��������� ��������� ��������� ��������� 
)HYGEXMSR 
)HYGEXMSR i / XLVSYKL �� ���������� ���������� ���������� ���������� 
,MKLIV )HYGEXMSR ���������� ��������� ��������� ���������� 

0EFSV ERH ;SVOJSVGI (IZIPSTQIRX 
+SZIVRQIRX 3TIVEXMSRW �E
 

������� 
�� 

������� 
�� 

������� 
�� 

������� 
������� 

+IRIVEP +SZIVRQIRX 
+IRIVEP %HQMRMWXVEXMSR ��������� ��������� ��������� ��������� 
(IFX 7IVZMGI ��������� ��������� ��������� ��������� 
8E\ 6IPMIJ ������� ������� ������� ������� 
7LEVIH 6IZIRYIW ��������� ��������� ��������� ��������� 
3XLIV 7XEXI[MHI )\TIRHMXYVIW ��������� ��������� ��������� ��������� 
)\TIRHMXYVI %HNYWXQIRX JSV )RGYQFVERGIW �G
 ������ ��������� ��������
 ������ 
'VIHMXW JSV 3ZIVLIEH 7IVZMGIW F] +IRIVEP *YRH ��������
 ��������
 ��������
 ��������
 
7XEXI[MHI -RHMVIGX 'SWX 6IGSZIVMIW ��������
 ��������
 ��������
 ��������
 

8SXEP � ����������� � ����������� � ����������� � ����������� 

'LEVEGXIV 
7XEXI 3TIVEXMSRW � ���������� � ���������� � ���������� � ���������� 
0SGEP %WWMWXERGI �H
 ���������� ���������� ���������� ���������� 
'ETMXEP 3YXPE] ������� ������� ������� ������� 

8SXEP � ����������� � ����������� � ����������� � ����������� 

�E
 8LI +SZIVRSVtW 6ISVKERM^EXMSR 4PER �q+64r
� [LMGL FIGEQI STIVEXMZI SR .YP] �� ����� GYX XLI RYQFIV SJ WXEXI EKIRGMIW JVSQ 
X[IPZI XS XIR ERH IPMQMREXIH SV GSRWSPMHEXIH HS^IRW SJ HITEVXQIRXW ERH IRXMXMIW� XLIVIF] QEOMRK KSZIVRQIRX QSVI IJJMGMIRX 
ERH VIHYGMRK YRRIGIWWEV] WTIRHMRK� 8LI +64 GVIEXIH E RI[ JYRGXMSREP GEXIKSV] GEPPIH +SZIVRQIRX 3TIVEXMSRW ERH WIZIVEP 
HITEVXQIRXW�JYRGXMSRW QSZIH EVSYRH� 8LI 7XEXI ERH 'SRWYQIV 7IVZMGIW ERH XLI &YWMRIWW ERH ,SYWMRK JYRGXMSRW [IVI QSWX 
EJJIGXIH� 
�F
 &IKMRRMRK [MXL JMWGEP ]IEV �������� XLI (ITEVXQIRX SJ 8VERWTSVXEXMSR �q(38r
 GLERKIH XLI FEWMW SJ JMRERGMEP VITSVXMRK 
JVSQ E QSHMJMIH EGGVYEP FEWMW XS E GEWL FEWMW JSV XLI 7XEXI ,MKL[E] %GGSYRX �q*YRH ����r
� XLI 4YFPMG 8VERWTSVXEXMSR %GGSYRX 
�q*YRH ����r
� XLI 8VEJJMG 'SRKIWXMSR 6IPMIJ *YRH �q*YRH ����r
� XLI 8VERWTSVXEXMSR -RZIWXQIRX *YRH �q*YRH ����r
� ERH 
XLI 8VERWTSVXEXMSR (IJIVVIH -RZIWXQIRX *YRH �q*YRH ����r
� 8LMW GLERKI VIWYPXIH MR E VIHYGXMSR SJ XLI VITSVXIH I\TIRHMXYVIW 
F] (38 MR XLIWI JYRHW JSV JMWGEP ]IEV ������� HYI XS I\TIRHMXYVIW MRGYVVIH� FYX RSX TEMH MR JMWGEP ]IEV ������� RSX FIMRK 
EGGVYIH� ERH XLI JMWGEP ]IEV ������� VITSVXIH EGGVYEPW FIMRK VIZIVWIH� 8LIVIJSVI� MR JMWGEP ]IEV �������� VITSVXIH I\TIRHMXYVIW 
MRGVIEWIH� 8LI GLERKI XS GEWL FEWMW JMRERGMEP VITSVXMRK JSV XLIWI JYRHW [EW HSRI EX XLI HMVIGXMSR SJ XLI (ITEVXQIRX SJ *MRERGI� 
MR EGGSVHERGI [MXL XLI JSPPS[MRK WXEXYXIW� 7XVIIXW ERH ,MKL[E]W 'SHI 7IGXMSR ����G
� JSV *YRH ����� 4YFPMG 9XMPMXMIW 'SHI 
7IGXMSR �������� JSV *YRH ����� +SZIVRQIRX 'SHI 7IGXMSR ��������F
� JSV *YRH ����� 6IZIRYI ERH 8E\EXMSR 'SHI 
7IGXMSR ������� JSV *YRH ����� ERH 6IZIRYI ERH 8E\EXMSR 'SHI 7IGXMSR �����K
� JSV *YRH ����� 

�*SSXRSXIW 'SRXMRYIH SR *SPPS[MRK 4EKI
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�'SRXMRYIH JVSQ 4VIZMSYW 4EKI
 

�G
 0EVKI ZEVMERGIW FIX[IIR JMWGEP ]IEVW EVI RSVQEP� *MWGEP ]IEVW ������� ERH ������� ZEVMERGIW EVI HYI XS XLI TVMSV ]IEV VIZIVWEP 
SJ SZIV IRGYQFIVIH I\TIRHMXYVIW� 

-R JMWGEP ]IEVW ������� ERH �������� XLI GLERKI XS GEWL FEWMW JMRERGMEP VITSVXMRK F] XLI (38 MR *YRHW ����� ����� ����� ����� 
ERH ���� EGGSYRXW JSV QSWX SJ XLI PEVKI ZEVMERGI FIX[IIR XLI X[S JMWGEP ]IEVW� 

�H
 -R JMWGEP ]IEV �������� 4VSTSWMXMSR �% SJ ���� [EW WYWTIRHIH [LIR +SZIVRSV 7GL[EV^IRIKKIV HIGPEVIH E JMWGEP IQIVKIRG] 
EPPS[MRK XLI WXEXI XS SJJWIX PSGEP EWWMWXERGI I\TIRHMXYVIW [MXL ���� FMPPMSR SJ TVSTIVX] XE\ VIZIRYI FSVVS[IH JVSQ XLI PSGEP 
KSZIVRQIRXW� 8LI WXEXI VITEMH XLI SFPMKEXMSR� TPYW MRXIVIWX� MR .YRI ����� %HHMXMSREPP]� ���� FMPPMSR SJ PSGEP TVSTIVX] XE\ 
VIZIRYIW [IVI WLMJXIH XS SJJWIX +IRIVEP *YRH GSWXW MR JMWGEP ]IEV �������� ���� QMPPMSR [IVI WLMJXIH MR JMWGEP ]IEV ������� ERH 
MR JMWGEP ]IEV ������� ERSXLIV ��� QMPPMSR [IVI WLMJXIH� 

�I
 )\IGYXMZI 3VHIVW ������%� ������%� ������%� ������% [IVI MWWYIH F] XLI (ITEVXQIRX SJ *MRERGI� EW EYXLSVM^IH 
YRHIV 'SRXVSP 7IGXMSR ����� SJ XLI &YHKIX %GXW SJ ����� ����� ����� ���� ERH VIWTIGXMZIP]� ERH TYVWYERX XS +SZIVRQIRX 
'SHI 7IGXMSRW ������� ERH ������ XS HIJIV XLI .YRI ����� .YRI ����� .YRI ����� .YRI ���� TE]VSPP I\TIRHMXYVIW 
JSV ZEVMSYW KSZIVRQIRXEP ERH RSRKSZIVRQIRXEP GSWX JYRHW XS .YP] ����� .YP] ����� .YP] ����� .YP] ���� ERH � 8LMW  
EJJIGXIH EPP 7XEXI HITEVXQIRXW TEMH XLVSYKL XLI YRMJSVQ TE]VSPP W]WXIQ� 

�J
 8LI (ITEVXQIRX SJ 'SRWIVZEXMSR �(3'
 HMH RSX WYFQMX XLI VIUYMVIH ]IEV�IRH JMRERGMEP WXEXIQIRXW XS XLI 7XEXI 'SRXVSPPIVtW 
3JJMGI  JSV  JMWGEP  ]IEV  �������  MR XMQI XS FI MRGPYHIH MR XLI  &YHKIXEV]�0IKEP &EWMW %RRYEP 6ITSVX �&0&%6
� 8LI (3' EQSYRXW 
VITSVXIH MR XLI &0&%6 MRGPYHI XLI .YRI ��� ���� GEWL FEPERGIW TPYW EGGVYEPW HIVMZIH JVSQ EGXYEP EGXMZMX] VITSVXIH XLVSYKL 
(IGIQFIV �� ����� 

�K
 8LI 7XEXI %MV 6IWSYVGIW &SEVH �%6&
 HMH RSX WYFQMX XLI VIUYMVIH ]IEV�IRH WXEXIQIRXW JSV XLI 1SXSV :ILMGPI %GGSYRX� MR XLI 
7XEXI 8VERWTSVXEXMSR *YRH� XS XLI 7XEXI 'SRXVSPPIVtW SJJMGI JSV JMWGEP ]IEV ������� MR XMQI XS FI MRGPYHIH MR XLI &0&%6� 8LI 
1SXSV :ILMGPI %GGSYRX EQSYRXW VITSVXIH MR XLI &0&%6 MRGPYHI XLI %6&tW .YRI ��� ���� GEWL FEPERGIW TPYW IWXMQEXIH �RSX 
VIGSRGMPIH
 EGGVYEP EQSYRXW TVSZMHIH F] XLI %6&� 

7SYVGI� 7XEXI SJ 'EPMJSVRME� 3JJMGI SJ XLI 7XEXI 'SRXVSPPIV� 

&YHKIX 6IWIVZIW 

8LI 7*)9 MW JYRHIH [MXL +IRIVEP *YRH VIZIRYIW ERH [EW IWXEFPMWLIH XS TVSXIGX XLI WXEXI 
JVSQ YRJSVIWIIR VIZIRYI VIHYGXMSRW ERH�SV YRERXMGMTEXIH I\TIRHMXYVI MRGVIEWIW� 8LI 7XEXI 
'SRXVSPPIV QE] XVERWJIV JYRHW JVSQ XLI 7*)9 XS XLI +IRIVEP *YRH EW RIGIWWEV] XS  QIIX  GEWL  RIIHW  
SJ XLI +IRIVEP *YRH ERH WYGL XVERWJIVW EVI GLEVEGXIVM^IH EW qPSERW�r 8LI 7XEXI 'SRXVSPPIV MW 
VIUYMVIH XS VIXYVR QSRI]W WS XVERWJIVVIH� [MXLSYX TE]QIRX SJ MRXIVIWX� EW WSSR EW XLIVI EVI WYJJMGMIRX 
QSRI]W MR XLI +IRIVEP *YRH� %X XLI IRH SJ IEGL JMWGEP ]IEV� XLI 7XEXI 'SRXVSPPIV MW VIUYMVIH XS 
XVERWJIV JVSQ XLI 7*)9 XS XLI +IRIVEP *YRH ER] EQSYRX RIGIWWEV] XS IPMQMREXI ER] HIJMGMX MR XLI 
+IRIVEP *YRH� 

8LIVI MW E GSRXMRYSYW ETTVSTVMEXMSR EYXLSVM^MRK XLI 7XEXI 'SRXVSPPIV XS XVERWJIV XLI 
YRIRGYQFIVIH FEPERGI SJ XLI +IRIVEP *YRH XS XLI 7*)9 EW SJ XLI IRH SJ IEGL JMWGEP ]IEV� 
,S[IZIV� MJ� EX XLI IRH SJ ER] JMWGEP ]IEV MX LEW FIIR HIXIVQMRIH VIZIRYIW I\GIIH XLI EQSYRX XLEX 
QE] FI ETTVSTVMEXIH� XLIR XLI XVERWJIV WLEPP FI VIHYGIH F] XLI EQSYRX SJ XLI I\GIWW VIZIRYIW� 8LI 
IWXMQEXIW SJ XLI XVERWJIV WLEPP FI QEHI NSMRXP] F] XLI 0%3 ERH XLI (ITEVXQIRX SJ *MRERGI� 7II 
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q78%8) *-2%2')7h38,)6 )0)1)287h7XEXI %TTVSTVMEXMSRW 0MQMX�r -R GIVXEMR 
GMVGYQWXERGIW� QSRI]W MR XLI 7*)9 QE] FI YWIH MR GSRRIGXMSR [MXL HMWEWXIV VIPMIJ� 

*SV FYHKIXMRK ERH EGGSYRXMRK TYVTSWIW� ER] ETTVSTVMEXMSR QEHI JVSQ XLI 7*)9� SXLIV XLER 
XLI ETTVSTVMEXMSRW HMWGYWWIH EFSZI� MW HIIQIH ER ETTVSTVMEXMSR JVSQ XLI +IRIVEP *YRH� *SV ]IEV� 
IRH VITSVXMRK TYVTSWIW� XLI 7XEXI 'SRXVSPPIV MW VIUYMVIH XS EHH XLI FEPERGI MR XLI 7*)9 XS XLI 
FEPERGI MR XLI +IRIVEP *YRH WS EW XS WLS[ XLI XSXEP QSRI]W XLIR EZEMPEFPI JSV +IRIVEP *YRH 
TYVTSWIW� 

7II 8EFPI � ERH JSSXRSXI �M
 MR 8EFPI � JSV MRJSVQEXMSR GSRGIVRMRK XLI VIGIRX FEPERGIW MR 
XLI 7*)9 ERH TVSNIGXMSRW SJ XLI FEPERGIW JSV XLI TVIZMSYW ERH GYVVIRX JMWGEP ]IEVW�  8LI  &YHKIX  
%GX ERH VIPEXIH XVEMPIV FMPPW EVI RSX XLI SRP] TMIGIW SJ PIKMWPEXMSR [LMGL ETTVSTVMEXI JYRHW� 9THEXIH 
IWXMQEXIW SJ VIZIRYIW ERH I\TIRHMXYVIW� I\MWXMRK WXEXYXSV] VIUYMVIQIRXW ERH EHHMXMSREP PIKMWPEXMSR 
MRXVSHYGIH ERH TEWWIH F] XLI 0IKMWPEXYVI QE] EPWS MQTEGX XLI JMWGEP ]IEV�IRH FEPERGI MR XLI 7*)9� 

4VSTSWMXMSR ��� ETTVSZIH MR 1EVGL ����� GVIEXIH XLI &7% EW E WIGSRH FYHKIXEV] VIWIVZI 
ERH IWXEFPMWLIH XLI TVSGIWW JSV XVERWJIVVMRK +IRIVEP *YRH VIZIRYIW XS XLI &7%� -R JMWGEP ]IEV 
�������� ������ FMPPMSR [EW XVERWJIVVIH JVSQ XLI +IRIVEP *YRH XS XLI &7% YRHIV XLI TVSZMWMSRW 
SJ 4VSTSWMXMSR �� �XLI FEPERGI MR XLI &7% LEH FIIR �� WMRGI JMWGEP ]IEV �������
� &IKMRRMRK [MXL 
JMWGEP ]IEV �������� LS[IZIV� XLI &7% TVSZMWMSRW SJ 4VSTSWMXMSR �� [IVI WYTIVWIHIH F] 
4VSTSWMXMSR �� 

4VSTSWMXMSR � TVSZMHIW JSV FSXL TE]MRK HS[R HIFX ERH SXLIV PSRK�XIVQ PMEFMPMXMIW� ERH 
WEZMRK JSV E VEMR] HE] F] QEOMRK WTIGMJMIH HITSWMXW MRXS XLI &7%� -R VIWTSRWI XS XLI ZSPEXMPMX] SJ 
GETMXEP KEMRW VIZIRYIW ERH XLI VIWYPXMRK FSSQ�ERH�FYWX FYHKIX G]GPIW� 4VSTSWMXMSR � XEOIW MRXS 
EGGSYRX XLI WXEXItW LIEZ] HITIRHIRGI SR XLI TIVJSVQERGI SJ XLI WXSGO QEVOIX ERH XLI VIWYPXMRK 
GETMXEP KEMRW� &IKMRRMRK [MXL JMWGEP ]IEV �������� 4VSTSWMXMSR �� 

6IUYMVIW E GEPGYPEXMSR SJ GETMXEP KEMRW VIZIRYIW MR I\GIWW SJ � TIVGIRX SJ +IRIVEP *YRH XE\ 
VIZIRYIW XLEX EVI RSX VIUYMVIH XS JYRH E 4VSTSWMXMSR �� MRGVIEWI� -R EHHMXMSR� MX VIUYMVIW E 
GEPGYPEXMSR SJ ��� TIVGIRX SJ ERRYEP +IRIVEP *YRH VIZIRYIW� 8LI WYQ SJ XLI EQSYRXW WS 
GEPGYPEXIH [MPP FI ETTPMIH JSV XLI TYVTSWIW WIX JSVXL FIPS[� 

6IUYMVIW LEPJ SJ IEGL ]IEVtW GEPGYPEXIH EQSYRX JSV XLI RI\X �� ]IEVW FI YWIH XS TE] 
WTIGMJMIH X]TIW SJ HIFX SV SXLIV PSRK�XIVQ PMEFMPMXMIW� 8LI SXLIV LEPJ QYWX FI HITSWMXIH MRXS 
XLI &7%� %JXIV XLI JMVWX �� ]IEVW� EX PIEWX LEPJ SJ IEGL ]IEVtW HITSWMX [MPP FI HITSWMXIH MR 
XLI &7%� [MXL XLI VIQEMRHIV YWIH JSV WYTTPIQIRXEP HIFX SV PMEFMPMXMIW TE]QIRXW EX XLI 
STXMSR SJ XLI 0IKMWPEXYVI ERH XS XLI I\XIRX RSX WS YWIH EPWS HITSWMXIH MRXS XLI &7%� 

%PPS[W XLI [MXLHVE[EP SJ JYRHW JVSQ XLI &7% SRP] JSV E HMWEWXIV SV MJ WTIRHMRK VIQEMRW  EX  
SV FIPS[ XLI LMKLIWX PIZIP SJ WTIRHMRK JVSQ XLI TEWX XLVII ]IEVW� 8LI QE\MQYQ EQSYRX 
XLEX  GER FI [MXLHVE[R MR XLI  JMVWX  ]IEV SJ E VIGIWWMSR MW PMQMXIH XS LEPJ SJ XLI &7% FEPERGI� 

'VIEXIW XLI 4YFPMG 7GLSSP 7]WXIQ 7XEFMPM^EXMSR %GGSYRX �q4777%r
� E WTIGMEP JYRH XLEX 
WIVZIW EW E 4VSTSWMXMSR �� VIWIVZI� MR [LMGL WTMOIW MR JYRHMRK [MPP FI WEZIH JSV JYXYVI ]IEVW� 

%���
 



8LMW [MPP WQSSXL WGLSSP WTIRHMRK ERH XLIVIF] QMRMQM^I JYXYVI GYXW� 8LMW VIWIVZI HSIW RSX 
GLERKI XLI 4VSTSWMXMSR �� QMRMQYQ KYEVERXII GEPGYPEXMSR� ERH XVERWJIVW XS XLI 4777% [MPP 
RSX SGGYV YRXMP ZEVMSYW STIVEXMSREP ERH IGSRSQMG GSRHMXMSRW EVI QIX� 

7IXW XLI QE\MQYQ WM^I XS FI VIWIVZIH MR XLI &7% EX �� TIVGIRX SJ +IRIVEP *YRH XE\ 
VIZIRYIW� ;LIR XLI EQSYRX MR XLI &7% MW IUYEP XS MXW XLIR QE\MQYQ WM^I ER] EQSYRX XLEX 
SXLIV[MWI [SYPH LEZI FIIR HITSWMXIH MR XLI &7% QE] FI WTIRX SRP] SR MRJVEWXVYGXYVI� 
MRGPYHMRK HIJIVVIH QEMRXIRERGI� 

4VSTSWMXMSR � EPWS VIUYMVIW XLEX XLI WXEXI TVSZMHI E QYPXM]IEV FYHKIX JSVIGEWX XS LIPT FIXXIV 
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serving 10 years with the state. Additional information on the State's OPEB plan can be found in 
the state's audited basic financial statements for the fiscal year ended June 30, 2015 included as 
APPENDIX G to this Official Statement. 

Pursuant to the Governmental Accounting Standards Board Statement No. 45, Accounting 
and Financial Reporting by Employers for Post-employment Benefits Other Than Pensions, the 
state now reports on its liability for post-employment healthcare as well as other forms of post­
employment benefits, such as life insurance, in its annual financial reports. The long-term costs 
for the state's OPEB may negatively affect the state's financial condition and impact its credit 
rating if the state does not adequately manage such costs. 

On January 26, 2016, the State Controller's Office released the state's latest OPEB 
actuarial valuation report by the private actuarial firm, Gabriel, Roeder, Smith & Company 
("ORS''), which was tasked with calculating the state's liability for these benefits. The actuarial 
valuation contained in the report covers the cost estimates for existing employees, retirees and 
dependents. The main objective of the report was to estimate the Actuarial Accrued Liability 
("AAL"), which is the present value of future retiree healthcare costs attributable to employee 
service earned in prior fiscal years. The report was based on a variety of data and economic, 
demographic and healthcare trend assumptions described in the report. The primary assumption 
influencing annual OPEB costs and AAL is the assumed rate of return or discount rate on assets 
supporting the retiree healthcare liability. Based on PMIA's historical returns, investment policy 
and expected future returns, a discount rate of 4.25 percent was selected for the pay-as-you-go 
funding policy. The economic assumptions for price and wage inflation are 2.75 percent and 
3 percent, respectively. 

The report looked at three different scenarios: (i) continuation of the "pay-as-you-go" 
policy; (ii) a "full funding" policy under which assets would be set aside to prepay the future 
obligations, similar to the way in which pension obligations are funded, and (iii) a "partial funding" 
policy, a hybrid ofthe two scenarios. According to the state's OPEB actuarial valuation report, as 
ofJune 30, 2015, the pay-as-you go funding policy results in an AAL of$74.19 billion as ofJune 
30, 2015, of which $74.10 billion is unfunded. Additionally, the pay-as-you go funding policy 
results in an annual OPEB cost of$5.69 billion, estimated employer contributions of$1.97 billion 
and an expected net OPEB obligation of $26.20 billion for fiscal year 2015-16. The annual 
required contribution for fiscal year 2016-17 is estimated at $5.77 billion. 

The actuarial liability increased from $71.81 billion as of June 30, 2014, to $74.19 billion 
as of June 30, 2015. If the previous assumptions had been realized, the actuarial liability would 
have increased to $75.69 billion as of June 30, 2015. The key factors contributing to the 
unexpected decrease in actuarial liabilities of$1.50 billion include: 

• 	 During the year, favorable healthcare claims experience and plan design changes, 
including the new Medicare Advantage program effective January I, 2016, 
decreased the actuarial liability by $1.71 billion. This change in accrued liability 
is mainly driven by the relationship between the assumed trend rate for claims cost 
in 2015 used in last year's valuation and the trend rate for 2015 based on actual 
expenence. 
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(IQSKVETLMG I\TIVMIRGI HMH RSX GLERKI XLI EGXYEVMEP PMEFMPMXMIW WMKRMJMGERXP]� 
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YTHEXIH XS VIJPIGX EGXYEP I\TIVMIRGI SZIV XLI WIZIR�]IEV TIVMSH� 8LIWI GLERKIW 
LEZI FIIR EHSTXIH F] XLI 7'3 JSV XLMW ZEPYEXMSR� 8LI EWWYQTXMSR GLERKIW 
HIGVIEWIH PMEFMPMXMIW F] ETTVS\MQEXIP] ����� FMPPMSR� 
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LIEPXL FIRIJMXW SJ IEGL SJ XLI VIXMVIItW HITIRHIRXW� +IRIVEPP]� [MXL �� ]IEVW SJ WIVZMGI GVIHMX� 
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8LI GIRXIVTMIGI SJ XLI WXVEXIK] MW E GSPPIGXMZI FEVKEMRMRK TVSTSWEP XS RIKSXMEXI 
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JVEQI[SVO JSV XLMW JYRHMRK TPER TVIZIRXMRK XLI YWI SJ MRZIWXQIRX MRGSQI JVSQ XLI VIXMVII LIEPXL 
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VITE]QIRX SJ TVMRGMTEP SR XLMW JIHIVEP 9- PSER MW WXVMGXP] ER IQTPS]IV VIWTSRWMFMPMX]� ERH RSX E 
PMEFMPMX] SJ XLI WXEXItW +IRIVEP *YRH� 8S IRWYVI XLEX XLI JIHIVEP PSER MW VITEMH� [LIR E WXEXI LEW ER 
SYXWXERHMRK PSER FEPERGI JSV X[S GSRWIGYXMZI ]IEVW� XLI JIHIVEP KSZIVRQIRX VIHYGIW XLI *IHIVEP 
9RIQTPS]QIRX 8E\ %GX �q*98%r
 GVIHMX MX KMZIW XS IQTPS]IVW� 8LMW MW IUYMZEPIRX XS ER MRGVIEWI 
MR XLI *98% XE\ SR IQTPS]IVW� ERH LEW XLI IJJIGX SJ TE]MRK SJJ XLI TVMRGMTEP SJ XLI JIHIVEP 9- PSER� 
8LIWI GLERKIW LEZI EPVIEH] WXEVXIH ERH [MPP MRGVIEWI ERRYEPP] YRXMP XLI PSER MW VITEMH� [LMGL MW 
TVSNIGXIH XS FI MR ����� 'SQQIRGMRK MR JMWGEP ]IEV �������� XLI WXEXI LEW FIIR  VIUYMVIH XS TE]  
MRXIVIWX SR XLIWI PSERW� *MWGEP ]IEV ������� ERH TVSNIGXIH JMWGEP ]IEV ������� EQSYRXW JVSQ XLI 
+IRIVEP *YRH XS QEOI XLIWI MRXIVIWX TE]QIRXW EVI PIWW XLER ���� QMPPMSR ERRYEPP]� 

7XEXI %TTVSTVMEXMSRW 0MQMX 

8LI WXEXI MW WYFNIGX XS ER ERRYEP ETTVSTVMEXMSRW PMQMX MQTSWIH F] XLI WXEXI 'SRWXMXYXMSR �XLI 
q%TTVSTVMEXMSRW 0MQMXr
� 8LI %TTVSTVMEXMSRW 0MQMX HSIW RSX VIWXVMGX ETTVSTVMEXMSRW XS TE] HIFX 
WIVZMGI SR ZSXIV�EYXLSVM^IH FSRHW� 

8LI WXEXI MW TVSLMFMXIH JVSQ WTIRHMRK qETTVSTVMEXMSRW WYFNIGX XS PMQMXEXMSRr MR I\GIWW SJ 
XLI %TTVSTVMEXMSRW 0MQMX� q%TTVSTVMEXMSRW WYFNIGX XS PMQMXEXMSR�r [MXL VIWTIGX XS XLI WXEXI� EVI 
EYXLSVM^EXMSRW XS WTIRH qTVSGIIHW SJ XE\IW�r [LMGL GSRWMWX SJ XE\ VIZIRYIW� ERH GIVXEMR SXLIV JYRHW� 
MRGPYHMRK TVSGIIHW JVSQ VIKYPEXSV] PMGIRWIW� YWIV GLEVKIW SV SXLIV JIIW XS XLI I\XIRX XLEX WYGL 
TVSGIIHW I\GIIH qXLI GSWX VIEWSREFP] FSVRI F] XLEX IRXMX] MR TVSZMHMRK XLI VIKYPEXMSR� TVSHYGX SV 
WIVZMGI�r FYX qTVSGIIHW SJ XE\IWr I\GPYHI QSWX WXEXI WYFZIRXMSRW XS PSGEP KSZIVRQIRXW� XE\ VIJYRHW 
ERH WSQI FIRIJMX TE]QIRXW WYGL EW YRIQTPS]QIRX MRWYVERGI� 2S PMQMX MW MQTSWIH SR 
ETTVSTVMEXMSRW SJ JYRHW [LMGL EVI RSX qTVSGIIHW SJ XE\IW�r WYGL EW VIEWSREFPI YWIV GLEVKIW SV JIIW 
ERH GIVXEMR SXLIV RSR�XE\ JYRHW� 

8LIVI EVI ZEVMSYW X]TIW SJ ETTVSTVMEXMSRW I\GPYHIH JVSQ XLI %TTVSTVMEXMSRW 0MQMX� *SV 
I\EQTPI� HIFX WIVZMGI GSWXW SJ FSRHW I\MWXMRK SV EYXLSVM^IH F] .ERYEV] �� ����� SV WYFWIUYIRXP] 
EYXLSVM^IH F] XLI ZSXIVW� ETTVSTVMEXMSRW VIUYMVIH XS GSQTP] [MXL QERHEXIW SJ GSYVXW SV XLI JIHIVEP 
KSZIVRQIRX� ETTVSTVMEXMSRW JSV UYEPMJMIH GETMXEP SYXPE] TVSNIGXW� ETTVSTVMEXMSRW JSV XE\ VIJYRHW� 
ETTVSTVMEXMSRW SJ VIZIRYIW HIVMZIH JVSQ ER] MRGVIEWI MR KEWSPMRI XE\IW ERH QSXSV ZILMGPI [IMKLX 
JIIW EFSZI .ERYEV] �� ���� PIZIPW� ERH ETTVSTVMEXMSR SJ GIVXEMR WTIGMEP XE\IW MQTSWIH F] MRMXMEXMZI 
�I�K�� GMKEVIXXI ERH XSFEGGS XE\IW
 EVI EPP I\GPYHIH� 8LI %TTVSTVMEXMSRW 0MQMX QE] EPWS FI 
I\GIIHIH MR GEWIW SJ IQIVKIRG]� 
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8LI %TTVSTVMEXMSRW 0MQMX MR IEGL ]IEV MW FEWIH SR XLI %TTVSTVMEXMSRW 0MQMX JSV XLI TVMSV 
]IEV� EHNYWXIH ERRYEPP] JSV GLERKIW MR WXEXI TIV GETMXE TIVWSREP MRGSQI ERH GLERKIW MR TSTYPEXMSR� 
ERH EHNYWXIH� [LIR ETTPMGEFPI� JSV ER] XVERWJIV SJ JMRERGMEP VIWTSRWMFMPMX] SJ TVSZMHMRK WIVZMGIW XS 
SV JVSQ ERSXLIV YRMX SJ KSZIVRQIRX SV ER] XVERWJIV SJ XLI JMRERGMEP WSYVGI JSV XLI TVSZMWMSRW SJ 
WIVZMGIW JVSQ XE\ TVSGIIHW XS RSR�XE\ TVSGIIHW� 8LI QIEWYVIQIRX SJ GLERKI MR TSTYPEXMSR MW E 
FPIRHIH EZIVEKI SJ WXEXI[MHI SZIVEPP TSTYPEXMSR KVS[XL ERH XLI GLERKI MR EXXIRHERGI EX PSGEP 
WGLSSP ERH GSQQYRMX] GSPPIKI �q/���r
 HMWXVMGXW� 8LI %TTVSTVMEXMSRW 0MQMX MW XIWXIH SZIV 
GSRWIGYXMZI X[S�]IEV TIVMSHW� %R] I\GIWW SJ XLI EKKVIKEXI qTVSGIIHW SJ XE\IWr VIGIMZIH SZIV WYGL 
X[S�]IEV TIVMSH EFSZI XLI GSQFMRIH %TTVSTVMEXMSRW 0MQMXW JSV XLSWI X[S ]IEVW� MW HMZMHIH IUYEPP] 
FIX[IIR XVERWJIVW XS /��� HMWXVMGXW ERH VIJYRHW XS XE\TE]IVW� 

%R IWXMQEXI SJ XLI %TTVSTVMEXMSRW 0MQMX MW MRGPYHIH MR XLI +SZIVRSVtW &YHKIX� ERH MW 
XLIVIEJXIV WYFNIGX XS XLI FYHKIX TVSGIWW ERH IWXEFPMWLIH MR XLI &YHKIX %GX� 

8LI JSPPS[MRK XEFPI WLS[W XLI %TTVSTVMEXMSRW 0MQMX JSV JMWGEP ]IEVW ������� XLVSYKL ����� 
��� 

8%&0) ��
 
7XEXI %TTVSTVMEXMSRW 0MQMX
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*MWGEP =IEV 
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%TTVSTVMEXMSRW 7YFNIGX XS 0MQMX ������� ������� ��������E
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%QSYRX �3ZIV
�9RHIV 0MQMX ������� ������� �������E
 �������E
 �������E
 

�E
 )WXMQEXIH�TVSNIGXIH� 

7SYVGI� 7XEXI SJ 'EPMJSVRME� (ITEVXQIRX SJ *MRERGI� 

0SGEP +SZIVRQIRX -QTEGXW SR 7XEXI *MRERGIW 

8LI TVMQEV] YRMXW SJ PSGEP KSZIVRQIRX MR 'EPMJSVRME EVI XLI �� GSYRXMIW� [LMGL VERKI MR 
TSTYPEXMSR JVSQ ETTVS\MQEXIP] ����� MR %PTMRI 'SYRX] XS ETTVS\MQEXIP] ��� QMPPMSR MR 0SW 
%RKIPIW 'SYRX]� %W WYQQEVM^IH FIPS[� XLI JMWGEP GSRHMXMSR SJ PSGEP KSZIVRQIRXW ERH XLI 
VIPEXMSRWLMT FIX[IIR PSGEP ERH WXEXI KSZIVRQIRX JMRERGIW GER LEZI ER MQTEGX SR XLI WXEXItW 
JMRERGMEP GSRHMXMSR ERH JPI\MFMPMX]� 

'SYRXMIW EVI VIWTSRWMFPI JSV XLI TVSZMWMSR SJ QER] FEWMG WIVZMGIW� MRGPYHMRK MRHMKIRX LIEPXL 
GEVI� [IPJEVI� NEMPW� ERH TYFPMG WEJIX] MR YRMRGSVTSVEXIH EVIEW� 8LIVI EVI EPWS ��� MRGSVTSVEXIH 
GMXMIW MR 'EPMJSVRME ERH XLSYWERHW SJ WTIGMEP HMWXVMGXW JSVQIH JSV IHYGEXMSR� YXMPMXMIW� ERH SXLIV 
WIVZMGIW� 8LI JMWGEP GSRHMXMSR SJ PSGEP KSZIVRQIRXW [EW GLERKIH [LIR 4VSTSWMXMSR �� [EW 
ETTVSZIH F] 'EPMJSVRME ZSXIVW MR ����� 4VSTSWMXMSR �� VIHYGIH ERH PMQMXIH XLI JYXYVI KVS[XL SJ 
TVSTIVX] XE\IW ERH PMQMXIH XLI EFMPMX] SJ PSGEP KSZIVRQIRXW XS MQTSWI qWTIGMEP XE\IWr �XLSWI 

%���
 



HIZSXIH XS E WTIGMJMG TYVTSWI
 [MXLSYX X[S�XLMVHW ZSXIV ETTVSZEP� %PXLSYKL 4VSTSWMXMSR �� PMQMXIH 
TVSTIVX] XE\ KVS[XL VEXIW� MX EPWS LEW LEH E WQSSXLMRK IJJIGX SR TVSTIVX] XE\ VIZIRYIW� IRWYVMRK 
KVIEXIV WXEFMPMX] MR ERRYEP VIZIRYIW XLER I\MWXIH FIJSVI 4VSTSWMXMSR �� TEWWIH� 

4VSTSWMXMSR ���� ERSXLIV GSRWXMXYXMSREP EQIRHQIRX IREGXIH F] MRMXMEXMZI MR ����� JYVXLIV 
PMQMXIH XLI EFMPMX] SJ PSGEP KSZIVRQIRXW XS VEMWI XE\IW� JIIW� ERH SXLIV I\EGXMSRW� 8LI PMQMXEXMSRW 
MRGPYHI VIUYMVMRK E QENSVMX] ZSXI ETTVSZEP JSV KIRIVEP PSGEP XE\ MRGVIEWIW� TVSLMFMXMRK JIIW JSV 
WIVZMGIW MR I\GIWW SJ XLI GSWX SJ TVSZMHMRK WYGL WIVZMGI� ERH TVSZMHMRK XLEX RS JII QE] FI GLEVKIH 
JSV JMVI� TSPMGI� SV ER] SXLIV WIVZMGI [MHIP] EZEMPEFPI XS XLI TYFPMG� 

-R XLI EJXIVQEXL SJ 4VSTSWMXMSR ��� XLI WXEXI TVSZMHIH EMH XS PSGEP KSZIVRQIRXW JVSQ XLI 
+IRIVEP *YRH XS QEOI YT WSQI SJ XLI PSWW SJ TVSTIVX] XE\ QSRI]W� MRGPYHMRK EWWYQMRK TVMRGMTEP 
VIWTSRWMFMPMX] JSV JYRHMRK /��� WGLSSPW ERH GSQQYRMX] GSPPIKIW� (YVMRK XLI VIGIWWMSR SJ XLI IEVP] 
����W� XLI 0IKMWPEXYVI VIHYGIH XLI TSWX�4VSTSWMXMSR �� EMH XS PSGEP KSZIVRQIRX IRXMXMIW SXLIV XLER 
/��� WGLSSPW ERH GSQQYRMX] GSPPIKIW F] VIUYMVMRK GMXMIW ERH GSYRXMIW XS XVERWJIV WSQI SJ XLIMV 
TVSTIVX] XE\ VIZIRYIW XS WGLSSP HMWXVMGXW� ,S[IZIV� XLI 0IKMWPEXYVI EPWS TVSZMHIH EHHMXMSREP 
JYRHMRK WSYVGIW� WYGL EW WEPIW XE\IW� ERH VIHYGIH GIVXEMR QERHEXIW JSV PSGEP WIVZMGIW JYRHIH F] 
GMXMIW ERH GSYRXMIW� 

8LI ���� &YHKIX %GX� VIPEXIH PIKMWPEXMSR ERH XLI IREGXQIRX SJ 4VSTSWMXMSR �% SJ ���� ERH 
4VSTSWMXMSR �� MR ���� HVEQEXMGEPP] GLERKIH XLI WXEXI�PSGEP JMWGEP VIPEXMSRWLMT� 8LIWI 
GSRWXMXYXMSREP ERH WXEXYXSV] GLERKIW MQTPIQIRXIH ER EKVIIQIRX RIKSXMEXIH FIX[IIR XLI +SZIVRSV 
ERH PSGEP KSZIVRQIRX SJJMGMEPW �XLI qWXEXI�PSGEP EKVIIQIRXr
 MR GSRRIGXMSR [MXL XLI ���� &YHKIX 
%GX� 3RI GLERKI VIPEXIW XS XLI VIHYGXMSR SJ XLI ZILMGPI PMGIRWI JII �q:0*r
 VEXI JVSQ � TIVGIRX XS 
���� TIVGIRX SJ XLI QEVOIX ZEPYI SJ XLI ZILMGPI� -R SVHIV XS TVSXIGX PSGEP KSZIVRQIRXW� [LMGL LEH 
TVIZMSYWP] VIGIMZIH EPP :0* VIZIRYIW� XLI ���� TIVGIRX VIHYGXMSR MR :0* VIZIRYI XS GMXMIW ERH 
GSYRXMIW JVSQ XLMW VEXI GLERKI [EW FEGOJMPPIH �SV SJJWIX
 F] ER MRGVIEWI MR XLI EQSYRX SJ TVSTIVX] 
XE\ VIZIRYIW XLI] VIGIMZI� 8LMW [SVOIH XS XLI FIRIJMX SJ PSGEP KSZIVRQIRXW FIGEYWI XLI FEGOJMPP 
EQSYRX ERRYEPP] MRGVIEWIW MR TVSTSVXMSR XS XLI KVS[XL MR TVSTIVX] XE\ VIZIRYIW� [LMGL LEW 
LMWXSVMGEPP] KVS[R EX E LMKLIV VEXI XLER :0* VIZIRYIW� EPXLSYKL TVSTIVX] XE\ VIZIRYIW HIGPMRIH 
FIX[IIR JMWGEP ]IEVW ������� ERH �������� 8LMW EVVERKIQIRX MW TVSTSWIH XS GSRXMRYI [MXLSYX 
GLERKI MR XLI ������� +SZIVRSVtW &YHKIX� 

%W TEVX SJ XLI WXEXI�PSGEP EKVIIQIRX� ZSXIVW EX XLI 2SZIQFIV ���� IPIGXMSR ETTVSZIH 
4VSTSWMXMSR �% �q4VSTSWMXMSR �% SJ ����r
� 4VSTSWMXMSR �% SJ ���� EQIRHIH XLI WXEXI 
'SRWXMXYXMSR XS� EQSRK SXLIV XLMRKW� VIHYGI XLI 0IKMWPEXYVItW EYXLSVMX] SZIV PSGEP KSZIVRQIRX 
VIZIRYI WSYVGIW F] TPEGMRK VIWXVMGXMSRW SR XLI WXEXItW EGGIWW XS PSGEP KSZIVRQIRXWt TVSTIVX]� WEPIW� 
ERH :0* VIZIRYIW EW SJ 2SZIQFIV �� ����� 

4VSTSWMXMSR ��� EHSTXIH SR 2SZIQFIV �� ����� WYTIVWIHIW 4VSTSWMXMSR �% SJ ���� ERH 
TVSLMFMXW ER] JYXYVI FSVVS[MRK F] XLI WXEXI JVSQ PSGEP KSZIVRQIRX JYRHW� ERH KIRIVEPP] TVSLMFMXW 
XLI 0IKMWPEXYVI JVSQ QEOMRK GLERKIW MR PSGEP KSZIVRQIRX JYRHMRK WSYVGIW� %PPSGEXMSR SJ PSGEP 
XVERWTSVXEXMSR JYRHW GERRSX FI GLERKIH [MXLSYX ER I\XIRWMZI TVSGIWW� 
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%PXLSYKL XLI TVSTIVX] XE\ MW E PSGEP VIZIRYI WSYVGI� XLI EQSYRX SJ TVSTIVX] XE\ KIRIVEXIH 
IEGL ]IEV LEW E WYFWXERXMEP MQTEGX SR XLI WXEXI FYHKIX FIGEYWI PSGEP TVSTIVX] XE\ VIZIRYIW EPPSGEXIH 
XS /��� WGLSSPW X]TMGEPP] SJJWIX +IRIVEP *YRH I\TIRHMXYVIW� 

7XEXI[MHI TVSTIVX] XE\ VIZIRYIW EVI IWXMQEXIH XS MRGVIEWI ���� TIVGIRX MR JMWGEP ]IEV ����� 
�� ERH ���� TIVGIRX MR JMWGEP ]IEV �������� 7II 8EFPI �� �4VSTSWMXMSR �� *YRHMRK
 JSV MRJSVQEXMSR 
SR XLI MQTEGX SJ XLIWI KVS[XL VEXIW SR XLI JYRHMRK SJ XLI 4VSTSWMXMSR �� KYEVERXII� 4VSTIVX] XE\ 
IWXMQEXIW YWIH MR XLI GEPGYPEXMSR SJ XLI KYEVERXII EVI FEWIH SR KVS[XL MR WXEXI[MHI TVSTIVX] XE\IW� 
FYX EPWS MRGPYHI SXLIV JEGXSVW WYGL EW I\GIWW XE\� HMWWSPZIH VIHIZIPSTQIRX EKIRG] JYRHW� ERH XLI 
WLMJX SJ TVSTIVX] XE\IW JVSQ PSGEP KSZIVRQIRXW XS /��� WGLSSPW �)HYGEXMSREP 6IZIRYI 
%YKQIRXEXMSR *YRH
� 

6IHIZIPSTQIRX EKIRGMIW �q6(%Wr
 [IVI HMWWSPZIH SR *IFVYEV] �� ����� ERH XLIMV 
JYRGXMSRW LEZI FIIR XEOIR SZIV F] WYGGIWWSV EKIRGMIW XEWOIH [MXL [MRHMRK HS[R XLI 6(%Wt 
EJJEMVW� 4VSTIVX] XE\ VIZIRYI XLEX [SYPH LEZI KSRI XS 6(%W MW RS[ VIHMVIGXIH XS SXLIV PSGEP XE\MRK 
IRXMXMIW� MRGPYHMRK GMXMIW� GSYRXMIW� WGLSSP ERH GSQQYRMX] GSPPIKI HMWXVMGXW� ERH WTIGMEP HMWXVMGXW� 
EJXIV TE]QIRXW EVI QEHI JSV ��
 TVI�I\MWXMRK qTEWW XLVSYKLr TE]QIRXW XS PSGEP EKIRGMIW� ��
 XLI 
JSVQIV 6(%Wt HIFXW �EPWS ORS[R EW IRJSVGIEFPI SFPMKEXMSRW
� ERH ��
 PMQMXIH EHQMRMWXVEXMZI GSWXW� 

6IZIRYIW HMWXVMFYXIH XS WGLSSP ERH GSQQYRMX] GSPPIKI HMWXVMGXW VIWYPX MR GSVVIWTSRHMRK 
WEZMRKW JSV XLI WXEXItW +IRIVEP *YRH� *SV XLI ������� +SZIVRSVtW &YHKIX� 4VSTSWMXMSR �� +IRIVEP 
*YRH WEZMRKW EVI ERXMGMTEXIH XS FI ���� FMPPMSR MR IEGL SJ JMWGEP ]IEVW �������� �������� ERH ����� 
��� 4VSTSWMXMSR �� +IRIVEP *YRH WEZMRKW EVI ERXMGMTEXIH XS FI EX PIEWX �� FMPPMSR MR IEGL JMWGEP ]IEV 
EJXIV JMWGEP ]IEV ������� � [MXL ERRYEP KVS[XL TVSTSVXMSREXI XS XLI GLERKIW MR TVSTIVX] XE\ KVS[XL� 
ERH XLI VEXI EX [LMGL XLI IRJSVGIEFPI SFPMKEXMSRW SJ XLI JSVQIV 6(%W EVI VIXMVIH� 

:EVMSYW PSGEP KSZIVRQIRXW LEZI HMWTYXIH XLI MQTPIQIRXEXMSR SJ XLI HMWWSPYXMSR PE[ ERH 
PMXMKEXMSR MW TIRHMRK� 7II q0-8-+%8-32h&YHKIX�6IPEXIH 0MXMKEXMSR i 

�r 

8LI ���� &YHKIX %GX MRGPYHIH E QENSV VIEPMKRQIRX SJ TYFPMG WEJIX] TVSKVEQW JVSQ XLI 
WXEXI XS PSGEP KSZIVRQIRXW �q%& ���r
� 8LI VIEPMKRQIRX [EW HIWMKRIH XS QSZI TVSKVEQ ERH JMWGEP 
VIWTSRWMFMPMX] XS XLI PIZIP SJ KSZIVRQIRX XLEX GER FIWX TVSZMHI XLI WIVZMGI� IPMQMREXI HYTPMGEXMSR 
SJ IJJSVX� KIRIVEXI WEZMRKW� ERH MRGVIEWI JPI\MFMPMX]� 8LI MQTPIQIRXEXMSR SJ XLI 'SQQYRMX] 
'SVVIGXMSRW +VERX 4VSKVEQ EYXLSVM^IH F] %& ��� QSZIH PS[IV�PIZIP SJJIRHIVW JVSQ WXEXI TVMWSRW 
XS GSYRX] WYTIVZMWMSR ERH VIHYGIH XLI RYQFIV SJ TEVSPI ZMSPEXSVW MR XLI WXEXItW TVMWSRW� 3XLIV 
VIEPMKRIH TVSKVEQW MRGPYHI PSGEP TYFPMG WEJIX] TVSKVEQW� QIRXEP LIEPXL� WYFWXERGI EFYWI� JSWXIV 
GEVI� GLMPH [IPJEVI WIVZMGIW� ERH EHYPX TVSXIGXMZI WIVZMGIW� 8LI ���� 6IEPMKRQIRX MW JYRHIH 
XLVSYKL X[S WSYVGIW� ��
 E WXEXI WTIGMEP JYRH WEPIW XE\ SJ ������ TIVGIRX �TVSNIGXIH XS XSXEP ���� 
FMPPMSR MR JMWGEP ]IEV �������
 ERH ��
 ������ QMPPMSR MR ZILMGPI PMGIRWI JIIW �JSV JMWGEP ]IEV ����� 
��
� %W E VIWYPX SJ VIEPMKRQIRX� +IRIVEP *YRH WEZMRKW LEZI FIIR SZIV ���� FMPPMSR ERRYEPP] JVSQ 

%���
 



XLI VIEPMKRIH TVSKVEQW FIKMRRMRK MR JMWGEP ]IEV �������� 8LI WXEXI IWXMQEXIW WEZMRKW SJ ���� 
FMPPMSR MR JMWGEP ]IEV �������� 

'%7, 1%2%+)1)28 

8VEHMXMSREP 'EWL 1EREKIQIRX 8SSPW 

8LI QENSVMX] SJ XLI WXEXItW +IRIVEP *YRH VIGIMTXW EVI VIGIMZIH MR XLI PEXXIV TEVX SJ XLI  JMWGEP  
]IEV� (MWFYVWIQIRXW JVSQ XLI +IRIVEP *YRH SGGYV QSVI IZIRP] XLVSYKLSYX XLI JMWGEP ]IEV� 8LI 
WXEXItW GEWL QEREKIQIRX TVSKVEQ GYWXSQEVMP] EHHVIWWIW XLMW XMQMRK HMJJIVIRGI F] QEOMRK YWI SJ 
MRXIVREP FSVVS[MRK �WII qh-RXIVREP &SVVS[MRKr
 ERH F] MWWYMRK WLSVX�XIVQ RSXIW MR XLI GETMXEP 
QEVOIXW [LIR RIGIWWEV] �WII qh)\XIVREP &SVVS[MRKr
� 

8LI +IRIVEP *YRH MW GYVVIRXP] EYXLSVM^IH F] PE[ XS FSVVS[ JSV GEWL QEREKIQIRX TYVTSWIW 
JVSQ QSVI XLER ��� SJ XLI WXEXItW ETTVS\MQEXIP] ����� SXLIV JYRHW MR XLI 7XEXI 8VIEWYV] �XLI 
qWTIGMEP JYRHWr ERH IEGL E qWTIGMEP JYRHr
� 8SXEP FSVVS[MRK JVSQ WTIGMEP JYRHW QYWX FI ETTVSZIH 
UYEVXIVP] F] XLI 4SSPIH 1SRI] -RZIWXQIRX &SEVH �q41-&r
� 8LI 7XEXI 'SRXVSPPIV WYFQMXW ER 
EYXLSVM^EXMSR VIUYIWX XS XLI 41-& UYEVXIVP]� FEWIH SR JSVIGEWXIH EZEMPEFPI JYRHW ERH FSVVS[MRK 
RIIHW� 8LI 0IKMWPEXYVI QE] JVSQ XMQI XS XMQI EHSTX PIKMWPEXMSR IWXEFPMWLMRK EHHMXMSREP EYXLSVMX] 
XS FSVVS[ JVSQ WTIGMEP JYRHW� %W SJ XLI ���� &YHKIX %GX� XLI +IRIVEP *YRH MW TVSNIGXIH XS LEZI 
YT XS ETTVS\MQEXIP] ��� FMPPMSR SJ MRXIVREP JYRHW �I\GPYHMRK XLI &7% ERH XLI 7*)9
 EZEMPEFPI 
HYVMRK JMWGEP ]IEV �������� 7II qh-RXIV�*YRH &SVVS[MRKWr JSV E JYVXLIV HIWGVMTXMSR SJ XLMW 
TVSGIWW� 

3RI JYRH JVSQ [LMGL QSRI]W QE] FI FSVVS[IH XS TVSZMHI EHHMXMSREP GEWL VIWSYVGIW XS XLI 
+IRIVEP *YRH MW XLI &7%� ;LMPI HYVMRK JMWGEP ]IEVW ������� XLVSYKL ������� XLIVI [IVI RS JYRHW 
EZEMPEFPI MR XLI &7%� XLI &7% MW RS[ JYRHIH EX E TVSNIGXIH ���� FMPPMSR MR JMWGEP ]IEV �������� 
8LI WXEXI EPWS QE] XVERWJIV JYRHW MRXS XLI +IRIVEP *YRH JVSQ XLI 7*)9� [LMGL MW RSX E WTIGMEP 
JYRH� 7II qh-RXIV�*YRH &SVVS[MRKWr ERH q78%8) *-2%2')7h6):)29)7� 
)<4)2(-896)7 %2( 6)7)6:)7 i &YHKIX 6IWIVZIWr JSV E JYVXLIV HIWGVMTXMSR SJ XLMW TVSGIWW� 

)\XIVREP FSVVS[MRK MW X]TMGEPP] HSRI [MXL VIZIRYI ERXMGMTEXMSR RSXIW �q6%2Wr
 XLEX EVI 
TE]EFPI RSX PEXIV XLER XLI PEWX HE] SJ XLI JMWGEP ]IEV MR [LMGL XLI] EVI MWWYIH� 4VMSV XS XLI GYVVIRX 
JMWGEP ]IEV� 6%2W LEH FIIR MWWYIH MR EPP FYX SRI JMWGEP ]IEV WMRGI XLI QMH�����W ERH LEZI EP[E]W 
FIIR TEMH EX QEXYVMX]� 2S 6%2W EVI TPERRIH MR JMWGEP ]IEVW ������� SV �������� 7II qh'EWL 
1EREKIQIRX &SVVS[MRKW�r 8LI WXEXI EPWS MW EYXLSVM^IH YRHIV GIVXEMR GMVGYQWXERGIW XS MWWYI 
VIZIRYI ERXMGMTEXMSR [EVVERXW �q6%;Wr
 XLEX EVI TE]EFPI MR XLI WYGGIIHMRK JMWGEP ]IEV� 8LI WXEXI 
MWWYIH 6%;W XS FVMHKI WLSVX�XIVQ GEWL QEREKIQIRX WLSVXEKIW MR XLI IEVP] ����tW ERH IEVP] 
����tW� 7II qh7XEXI ;EVVERXWh6IMQFYVWIQIRX ;EVVERXWr JSV QSVI MRJSVQEXMSR SR 6%;W�  

6%2W ERH 6%;W EVI FSXL TE]EFPI JVSQ ER] q9RETTPMIH 1SRI]r MR XLI +IRIVEP *YRH SR  
XLIMV QEXYVMX] HEXI� WYFNIGX XS XLI TVMSV ETTPMGEXMSR SJ WYGL QSRI] MR XLI +IRIVEP *YRH XS TE] 
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4VMSVMX] 4E]QIRXW� q4VMSVMX] 4E]QIRXWr GSRWMWX SJ� �M
 XLI WIXXMRK ETEVX SJ WXEXI VIZIRYIW MR WYTTSVX 
SJ XLI TYFPMG WGLSSP W]WXIQ ERH TYFPMG MRWXMXYXMSRW SJ LMKLIV IHYGEXMSR �EW TVSZMHIH MR 7IGXMSR � 
SJ %VXMGPI <:- SJ XLI WXEXI 'SRWXMXYXMSR
� �MM
 TE]QIRX SJ XLI TVMRGMTEP SJ ERH MRXIVIWX SR KIRIVEP 
SFPMKEXMSR FSRHW ERH KIRIVEP SFPMKEXMSR GSQQIVGMEP TETIV RSXIW SJ XLI WXEXI  EW  ERH [LIR HYI�  �MMM
  
E GSRXMRKIRX SFPMKEXMSR JSV +IRIVEP *YRH TE]QIRXW XS PSGEP KSZIVRQIRXW JSV GIVXEMR GSWXW JSV 
VIEPMKRIH TYFPMG WEJIX] TVSKVEQW MJ RSX TVSZMHIH JVSQ E WLEVI SJ WXEXI WEPIW ERH YWI XE\IW� EW 
TVSZMHIH MR %VXMGPI <---� 7IGXMSR �� SJ XLI WXEXI 'SRWXMXYXMSR� IREGXIH F] 4VSTSWMXMSR �� �WII 
q78%8) *-2%2')7h6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h6IWXVMGXMSRW SR 
6EMWMRK SV 9WMRK +IRIVEP *YRH 6IZIRYIWr
� �MZ
 VIMQFYVWIQIRX JVSQ XLI +IRIVEP *YRH XS ER] 
WTIGMEP JYRH SV EGGSYRX XS XLI I\XIRX WYGL VIMQFYVWIQIRX MW PIKEPP] VIUYMVIH XS FI QEHI XS VITE] 
FSVVS[MRKW XLIVIJVSQ TYVWYERX XS +SZIVRQIRX 'SHI 7IGXMSRW ����� SV ������ ERH  �Z
 TE]QIRX  
SJ WXEXI IQTPS]IIWt [EKIW ERH FIRIJMXW� WXEXI TE]QIRXW XS TIRWMSR ERH SXLIV WXEXI IQTPS]II FIRIJMX 
XVYWX JYRHW� WXEXI 1IHM�'EP GPEMQW� PIEWI TE]QIRXW XS WYTTSVX PIEWI�VIZIRYI FSRHW� ERH ER] 
EQSYRXW HIXIVQMRIH F] E GSYVX SJ GSQTIXIRX NYVMWHMGXMSR XS FI VIUYMVIH F] JIHIVEP PE[ SV XLI WXEXI 
'SRWXMXYXMSR XS FI TEMH [MXL WXEXI [EVVERXW XLEX GER FI GEWLIH MQQIHMEXIP]� 7II  qh7XEXI  
;EVVERXW�r 

-RXIV�*YRH &SVVS[MRKW 

-RXIV�JYRH FSVVS[MRK MW YWIH XS QIIX XIQTSVEV] MQFEPERGIW SJ VIGIMTXW ERH HMWFYVWIQIRXW 
MR XLI +IRIVEP *YRH� -R XLI IZIRX XLI +IRIVEP *YRH MW SV [MPP FI I\LEYWXIH� XLI 7XEXI 'SRXVSPPIV MW 
VIUYMVIH XS RSXMJ] XLI +SZIVRSV ERH XLI 41-& �GSQTVMWIH SJ XLI (MVIGXSV SJ *MRERGI� XLI 7XEXI 
8VIEWYVIV ERH XLI 7XEXI 'SRXVSPPIV
� 8LI +SZIVRSV QE] XLIR SVHIV XLI 7XEXI 'SRXVSPPIV XS HMVIGX 
XLI XVERWJIV SJ EPP SV ER] TEVX SJ XLI QSRI]W RSX RIIHIH MR WTIGMEP JYRHW XS XLI +IRIVEP *YRH� EW 
HIXIVQMRIH F] XLI 41-&� %PP QSRI] WS XVERWJIVVIH QYWX FI VIXYVRIH XS XLI WTIGMEP JYRH JVSQ 
[LMGL MX [EW XVERWJIVVIH EW WSSR EW XLIVI MW WYJJMGMIRX QSRI] MR XLI +IRIVEP *YRH XS HS WS� 
8VERWJIVW GERRSX FI QEHI [LMGL [MPP MRXIVJIVI [MXL XLI SFNIGXMZI JSV [LMGL WYGL WTIGMEP JYRH [EW 
GVIEXIH� SV JVSQ GIVXEMR WTIGMJMG JYRHW� 

8LI EQSYRX SJ PSERW JVSQ XLI 7*)9� XLI &7% ERH SXLIV MRXIVREP WSYVGIW XS XLI +IRIVEP 
*YRH� EW SJ XLI IRH SJ ER] QSRXL MW HMWTPE]IH MR XLI 7XEXI 'SRXVSPPIVtW 7XEXIQIRX SJ +IRIVEP *YRH 
'EWL 6IGIMTXW ERH (MWFYVWIQIRXW� SR XLI JMVWX TEKI YRHIV q&SVVS[EFPI 6IWSYVGIW i 3YXWXERHMRK 
0SERW�r 7II )<,-&-8 � XS %44)2(-< %� 

)REGXQIRX SJ 4VSTSWMXMSR �� MR 2SZIQFIV ���� TVSLMFMXIH JYXYVI MRXIV�JYRH FSVVS[MRK 
JVSQ GIVXEMR XVERWTSVXEXMSR JYRHW� ,S[IZIV� PIKMWPEXMSR [EW IREGXIH SR *IFVYEV]  �� ���� XS GPEVMJ]  
XLI MRXIRX SJ 4VSTSWMXMSR ��� QEOMRK XLSWI XVERWTSVXEXMSR JYRHW EZEMPEFPI JSV WLSVX�XIVQ GEWL 
QEREKIQIRX FSVVS[MRK TYVTSWIW� 

-R EHHMXMSR XS XIQTSVEV] MRXIV�JYRH GEWL QEREKIQIRX FSVVS[MRKW HIWGVMFIH MR XLMW WIGXMSR� 
FYHKIXW IREGXIH MR XLI GYVVIRX ERH TEWX JMWGEP ]IEVW LEZI MRGPYHIH SXLIV FYHKIXEV] XVERWJIVW ERH 
PSRK�XIVQ PSERW JVSQ WTIGMEP JYRHW XS XLI +IRIVEP *YRH� -R WSQI GEWIW� WYGL FYHKIXEV] PSERW ERH 
XVERWJIVW LEZI XLI IJJIGX SJ VIHYGMRK MRXIVREP FSVVS[EFPI VIWSYVGIW� 
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8LI JSPPS[MRK XEFPI WLS[W MRXIVREP FSVVS[EFPI VIWSYVGIW EZEMPEFPI JSV XIQTSVEV] GEWL 
QEREKIQIRX PSERW XS XLI +IRIVEP *YRH SR .YRI �� SJ IEGL SJ XLI JMWGEP ]IEVW ������� XLVSYKL 
������� ERH IWXMQEXIW XLI EQSYRX GYVVIRXP] EZEMPEFPI FEWIH SR XLI ������� &YHKIX� 7II )<,-&-8 
� XS %44)2(-< %� 8LI EQSYRX SJ MRXIVREP FSVVS[EFPI VIWSYVGIW JPYGXYEXIW XLVSYKLSYX XLI ]IEV� 

8%&0) ��
 
-RXIVREP &SVVS[EFPI 6IWSYVGIW
 

�'EWL &EWMW

 

�(SPPEVW MR 1MPPMSRW

 

���� ���� ���� �����E
 �����E
 

%ZEMPEFPI -RXIVREP &SVVS[EFPI ��������� ��������� ��������� ��������� ��������� 
6IWSYVGIW 
3YXWXERHMRK 0SERW 

*VSQ 7TIGMEP *YRH JSV ����� � � ����� ������� 
)GSRSQMG 
9RGIVXEMRXMIW 
&YHKIX 7XEFMPM^EXMSR � � � � ������� 
%GGSYRX 

������� � � � � 
%GGSYRXW 
8SXEP 3YXWXERHMRK -RXIVREP ��������
 � � ������
 ��������
 
0SERW 

9RYWIH -RXIVREP &SVVS[EFPI ��������� ��������� ��������� ��������� ��������� 
6IWSYVGIW 

*VSQ 7TIGMEP *YRHW ERH 

�E
 )WXMQEXIH� 
7SYVGI� =IEVW IRHIH .YRI ��� ���� XLVSYKL .YRI ��� ����� 7XEXI SJ 'EPMJSVRME� 3JJMGI SJ XLI 7XEXI 'SRXVSPPIV� 

=IEVW IRHMRK .YRI ��� ���� ERH .YRI ��� ����� 7XEXI SJ 'EPMJSVRME� (ITEVXQIRX SJ *MRERGI� 

'EWL 1EREKIQIRX &SVVS[MRKW 

%W TEVX SJ MXW GEWL QEREKIQIRX TVSKVEQ� XLI WXEXI LEW VIKYPEVP] MWWYIH WLSVX�XIVQ 
SFPMKEXMSRW XS QIIX GEWL QEREKIQIRX RIIHW� 7II q8VEHMXMSREP 'EWI 1EREKIQIRX 8SSPWh)\XIVREP 
&SVVS[MRKr EFSZI� 

8LI JSPPS[MRK XEFPI WLS[W XLI EQSYRX SJ 6%2W MWWYIH MR XLI TEWX JMZI JMWGEP ]IEVW� 2S 
6%2W EVI TPERRIH MR XLI GYVVIRX JMWGEP ]IEV� 
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8%&0) ��
 
7XEXI SJ 'EPMJSVRME 6IZIRYI %RXMGMTEXMSR 2SXIW -WWYIH
 

�(SPPEVW MR &MPPMSRW

 

4VMRGMTEP 1EXYVMX] SV 
*MWGEP =IEV 8]TI %QSYRX (EXI SJ -WWYI 6IHIQTXMSR (EXI 

�������	 -RXIVMQ 2SXIW ���� 3GXSFIV ��� ���� 2SZIQFIV ��� ����� 
2SXIW 7IVMIW %�� ���� 2SZIQFIV ��� ���� 1E] ��� ���� 
2SXIW 7IVMIW %�� ���� 2SZIQFIV ��� ���� .YRI ��� ���� 

�������	 -RXIVMQ 2SXIW ��� .YP] ��� ���� 7ITXIQFIV ��� ����� 
2SXIW 7IVMIW %�� ��� 7ITXIQFIV ��� ���� 1E] ��� ���� 
2SXIW 7IVMIW %�� ��� 7ITXIQFIV ��� ���� .YRI ��� ���� 
2SXIW 7IVMIW & ��� *IFVYEV] ��� ���� .YRI ��� ���� 

������� 2SXIW 7IVMIW %�� ��� %YKYWX ��� ���� 1E] ��� ���� 
2SXIW 7IVMIW %�� ��� %YKYWX ��� ���� .YRI ��� ���� 

������� 2SXIW 7IVMIW %�� ��� %YKYWX ��� ���� 1E] ��� ���� 
2SXIW 7IVMIW %�� ��� %YKYWX ��� ���� .YRI ��� ���� 

������� 2SXIW ��� 7ITXIQFIV ��� ���� .YRI ��� ���� 

� 6IHIQTXMSR HEXI� 
7SYVGI� 7XEXI SJ 'EPMJSVRME� 3JJMGI SJ XLI 7XEXI 8VIEWYVIV 

'EWL 1EREKIQIRX MR *MWGEP =IEVW ������� XLVSYKL ������� 

8LI WXEXI IRXIVIH XLI ������� JMWGEP ]IEV MR XLI WXVSRKIWX GEWL TSWMXMSR WMRGI XLI WXEVX SJ XLI 
+VIEX 6IGIWWMSR MR ����� *SV XLI JMVWX XMQI WMRGI JMWGEP ]IEV �������� XLI WXEXI FIKER E JMWGEP ]IEV 
[MXLSYX ER] MRXIVREP FSVVS[MRKW� ERH E TSWMXMZI GEWL FEPERGI MR XLI +IRIVEP *YRH SJ ������ FMPPMSR� 
8LI WXEXI QEREKIH MXW GEWL JPS[ RIIHW JSV JMWGEP ]IEV ������� IRXMVIP] XLVSYKL XLI YWI SJ MRXIVREP 
FSVVS[MRK ERH ER I\XIVREP 6%2W FSVVS[MRK SJ ���� FMPPMSR� XLI WQEPPIWX 6%2W FSVVS[MRK  WMRGI  
JMWGEP ]IEV �������� 

8LI WXEXItW GEWL TSWMXMSR GSRXMRYIH XS FI WXVSRK IRXIVMRK JMWGEP ]IEV �������� EW XLI +IRIVEP 
*YRH IRHIH XLI TVIZMSYW ]IEV [MXL E TSWMXMZI GEWL FEPERGI SJ ������ FMPPMSR� 8LI  WXEXItW GEWL JPS[ 
TVSNIGXMSRW JSV JMWGEP ]IEV ������� MRHMGEXI XLEX MRXIVREP FSVVS[MRKW [MPP FI WYJJMGMIRX ERH EZEMPEFPI 
XS QIIX XLI RSVQEP TIEOW ERH ZEPPI]W SJ XLI WXEXItW GEWL RIIHW� [LMPI QEMRXEMRMRK E GYWLMSR EX EPP 
XMQIW SJ EX PIEWX ���� FMPPMSR� %GGSVHMRKP]� XLI WXEXI HSIW RSX TPER XS YWI ER] I\XIVREP 6%2W 
FSVVS[MRK MR JMWGEP ]IEV �������� SRP] XLI WIGSRH XMQI XLMW LEW SGGYVVIH WMRGI XLI GSQQIRGIQIRX 
SJ ERRYEP 6%2W FSVVS[MRKW MR XLI IEVP] ����W� 8LI ������� +SZIVRSVtW &YHKIX EWWYQIW E 
GSRXMRYEXMSR SJ E WXVSRK GEWL TSWMXMSR XLVSYKLSYX XLI ]IEV� [MXL RS TPERW JSV I\XIVREP GEWL JPS[ 
FSVVS[MRK� 

7XEXI JMWGEP SJJMGIVW GSRWXERXP] QSRMXSV XLI WXEXItW GEWL TSWMXMSR ERH MJ MX ETTIEVW XLEX GEWL 
VIWSYVGIW QE] FIGSQI MREHIUYEXI �MRGPYHMRK XLI QEMRXIRERGI SJ E TVSNIGXIH GEWL VIWIVZI SJ EX 
PIEWX ���� FMPPMSR EX ER] XMQI
� XLI] [MPP GSRWMHIV XLI YWI SJ SXLIV GEWL QEREKIQIRX XIGLRMUYIW EW 
HIWGVMFIH MR XLMW WIGXMSR� MRGPYHMRK WIIOMRK EHHMXMSREP PIKMWPEXMSR� 
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3XLIV 'EWL 1EREKIQIRX 8SSPW 

8LI WXEXI LEW IQTPS]IH EHHMXMSREP GEWL QEREKIQIRX QIEWYVIW HYVMRK WSQI JMWGEP ]IEVW� 
EPP SJ XLI JSPPS[MRK XIGLRMUYIW [IVI YWIH EX SRI XMQI SV ERSXLIV HYVMRK XLI PEWX WIZIVEP JMWGEP ]IEVW� 
FYX RSRI SJ XLIQ MW TPERRIH XS FI YWIH MR JMWGEP ]IEV �������� 

8LI 7XEXI 'SRXVSPPIV LEW HIPE]IH GIVXEMR X]TIW SJ HMWFYVWIQIRXW JVSQ XLI +IRIVEP 
*YRH� 

0IKMWPEXMSR [EW IREGXIH MRGVIEWMRK XLI WXEXItW MRXIVREP FSVVS[MRK GETEFMPMX]� ERH 
XLI WXEXI LEW MRGVIEWIH XLI +IRIVEP *YRHtW MRXIVREP FSVVS[MRKW� 7II qh-RXIV�*YRH 
&SVVS[MRKW�r 

0IKMWPEXMSR LEW FIIR IREGXIH HIJIVVMRK WSQI SJ XLI WXEXItW HMWFYVWIQIRXW YRXMP PEXIV 
MR XLI XLIR�GYVVIRX JMWGEP ]IEV� [LIR QSVI GEWL VIGIMTXW EVI I\TIGXIH� 

8LI MWWYERGI SJ VIKMWXIVIH [EVVERXW �GSQQSRP] VIJIVVIH XS EW q-39Wr
 FIGEYWI SJ 
MRWYJJMGMIRX GEWL VIWSYVGIW �PEWX SGGYVVIH MR ����
� 7II qh7XEXI ;EVVERXWr JSV ER 
I\TPEREXMSR SJ VIKMWXIVIH [EVVERXW� 

*VSQ XMQI XS XMQI� XLI 0IKMWPEXYVI GLERKIW F] WXEXYXI XLI HYI HEXI JSV ZEVMSYW TE]QIRXW� 
MRGPYHMRK XLSWI S[IH XS TYFPMG WGLSSPW� YRMZIVWMXMIW ERH PSGEP KSZIVRQIRXW� YRXMP E PEXIV HEXI MR XLI 
JMWGEP ]IEV MR SVHIV XS QSVI GPSWIP] EPMKR XLI WXEXItW VIZIRYIW [MXL MXW I\TIRHMXYVIW� 8LMW XIGLRMUYI 
LEW FIIR YWIH WIZIVEP XMQIW MR XLI PEWX JI[ JMWGEP ]IEVW� 7SQI SJ XLIWI WXEXYXSV] HIJIVVEPW [IVI 
QEHI TIVQERIRX� ERH SXLIVW [IVI MQTPIQIRXIH SRP] JSV SRI JMWGEP ]IEV� 

-R EHHMXMSR� WXEXI PE[ KMZIW XLI 7XEXI 'SRXVSPPIV WSQI JPI\MFMPMX] EW XS LS[ UYMGOP] XLI WXEXI 
QYWX TE] MXW FMPPW� *SV MRWXERGI� MRGSQI XE\ VIJYRHW JSV TIVWSREP MRGSQI XE\IW EVI RSX PIKEPP] HYI 
YRXMP �� HE]W EJXIV XLI VIXYVR JMPMRK HIEHPMRI� [LMGL MW RSVQEPP] %TVMP ��� %GGSVHMRKP]� [LMPI XLI 
WXEXI LEW X]TMGEPP] TEMH XE\ VIJYRHW EW VIXYVRW EVI JMPIH� MX GER GSRWIVZI GEWL F] [MXLLSPHMRK VIJYRH 
TE]QIRXW YRXMP EJXIV XLI %TVMP �� HYI HEXI� 4E]QIRXW XS ZIRHSVW KIRIVEPP] QYWX FI QEHI [MXLMR 
�� HE]W SJ VIGIMTX SJ ER MRZSMGI� 8LI WXEXI QE] HIPE] TE]QIRX YRXMP XLI IRH SJ XLMW TIVMSH� SV MX 
QE] IZIR GLSSWI XS QEOI XLIWI TE]QIRXW PEXIV ERH TE] MRXIVIWX� 8LIWI HIPE]W EVI SRP] YWIH MJ XLI 
7XEXI 'SRXVSPPIV JSVIWIIW E VIPEXMZIP] WLSVX�XIVQ GEWL JPS[ WLSVXEKI� 

7XEXI ;EVVERXW 

2S QSRI] QE] FI HVE[R JVSQ XLI 7XEXI 8VIEWYV] I\GITX YTSR E [EVVERX HYP] MWWYIH F] XLI 
7XEXI 'SRXVSPPIV� 8LI 7XEXI 'SRXVSPPIV MW SFPMKEXIH XS HVE[ IZIV] [EVVERX SR XLI JYRH SYX SJ [LMGL 
MX MW TE]EFPI JSV XLI TE]QIRX SJ QSRI] HMVIGXIH F] WXEXI PE[ XS FI TEMH SYX SJ XLI 7XEXI 8VIEWYV]� 
LS[IZIV� E [EVVERX QE] RSX FI HVE[R YRPIWW EYXLSVM^IH F] PE[ ERH YRPIWW YRI\LEYWXIH WTIGMJMG 
ETTVSTVMEXMSRW TVSZMHIH F] PE[ EVI EZEMPEFPI XS QIIX MX� %W HIWGVMFIH EFSZI� WXEXI PE[ TVSZMHIW 
X[S QIXLSHW JSV XLI 7XEXI 'SRXVSPPIV XS VIWTSRH MJ XLI +IRIVEP *YRH LEW MRWYJJMGMIRX q9RETTPMIH 
1SRI]r EZEMPEFPI XS TE] E [EVVERX [LIR MX MW HVE[R� VIJIVVIH XS KIRIVEPP] EW qVIKMWXIVIH [EVVERXWr 
ERH qVIMQFYVWIQIRX [EVVERXW�r q9RETTPMIH 1SRI]r GSRWMWXW SJ QSRI] MR XLI +IRIVEP *YRH JSV 
[LMGL SYXWXERHMRK [EVVERXW LEZI RSX EPVIEH] FIIR HVE[R ERH [LMGL [SYPH VIQEMR MR XLI +IRIVEP 
*YRH MJ EPP SYXWXERHMRK [EVVERXW TVIZMSYWP] HVE[R ERH XLIR HYI [IVI TEMH WYFNIGX XS XLI TVMSV 
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ETTPMGEXMSR SJ WYGL QSRI] XS SFPMKEXMSRW SJ XLI WXEXI [MXL E LMKLIV TVMSVMX]� 7II q'%7, 
1%2%+)1)28h8VEHMXMSREP 'EWL 1EREKIQIRX 8SSPW�r 9RETTPMIH 1SRI] QE] MRGPYHI 
QSRI]W XVERWJIVVIH XS XLI +IRIVEP *YRH JVSQ XLI 7*)9 ERH XLI &7% ERH MRXIVREP FSVVS[MRKW JVSQ 
WXEXI WTIGMEP JYRHW �XS XLI I\XIRX TIVQMXXIH F] PE[
� LS[IZIV XLI WXEXI MW RSX SFPMKEXIH XS YXMPM^I 
MRXIVJYRH FSVVS[MRKW JSV XLI TE]QIRX SJ WXEXI SFPMKEXMSRW MJ MRWYJJMGMIRX 9RETTPMIH 1SRI] MW 
EZEMPEFPI JSV WYGL TE]QIRX� 7II qh-RXIV�*YRH &SVVS[MRKWr ERH q78%8) *-2%2')7h 
6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h&YHKIX 6IWIVZIW�r 

-J E [EVVERX MW HVE[R SR XLI +IRIVEP *YRH JSV ER EQSYRX MR I\GIWW SJ XLI EQSYRX SJ 
9RETTPMIH 1SRI] MR XLI +IRIVEP *YRH� EJXIV HIHYGXMRK JVSQ WYGL 9RETTPMIH 1SRI] XLI EQSYRX� 
EW IWXMQEXIH F] XLI 7XEXI 'SRXVSPPIV� VIUYMVIH F] PE[ XS FI IEVQEVOIH� VIWIVZIH SV WIX ETEVX JVSQ 
XLI 9RETTPMIH 1SRI] JSV XLI TE]QIRX SJ SFPMKEXMSRW LEZMRK TVMSVMX] SZIV SFPMKEXMSRW XS [LMGL 
WYGL [EVVERX MW ETTPMGEFPI� XLI [EVVERX QYWX FI VIKMWXIVIH SR XLI VIZIVWI WMHI EW RSX TEMH FIGEYWI 
SJ XLI WLSVXEKI SJ JYRHW MR XLI +IRIVEP *YRH� 8LI 7XEXI 'SRXVSPPIV QE] MWWYI VIKMWXIVIH [EVVERXW 
FIJSVI I\LEYWXMRK EPP GEWL QEREKIQIRX XSSPW �HIWGVMFIH EFSZI
 XLEX GSYPH TVSZMHI 9RETTPMIH 
1SRI] XS XLI +IRIVEP *YRH� 

6IKMWXIVIH [EVVERXW EVI MRXIVIWX FIEVMRK SFPMKEXMSRW XLEX QE] FI MWWYIH IMXLIV [MXL SV 
[MXLSYX E QEXYVMX] HEXI� 1SWX VIKMWXIVIH [EVVERXW FIEV MRXIVIWX EX E VEXI HIWMKREXIH F] XLI 41-& 
YT XS E QE\MQYQ SJ JMZI TIVGIRX TIV ERRYQ I\GITX� MJ XLI 41-& HIXIVQMRIW XLEX MX MW MR XLI FIWX 
MRXIVIWXW SJ XLI WXEXI XS HS WS� XLI 41-& QE] JM\ XLI VEXI SJ MRXIVIWX TEMH SR VIKMWXIVIH [EVVERXW EX 
RS QSVI XLER �� TIVGIRX TIV ERRYQ� -J MWWYIH [MXL E QEXYVMX] HEXI� XLI TVMRGMTEP ERH MRXIVIWX SR 
WYGL [EVVERX [MPP RSX FI HYI YRXMP XLEX HEXI �EPXLSYKL MX QE] FI STXMSREPP] VIHIIQIH IEVP] MJ XLI 
WXEXI LEW WYJJMGMIRX 9RETTPMIH 1SRI] XS HS WS
 ERH XLI WXEXI QE] QEOI SXLIV TE]QIRXW TVMSV XS 
XLEX QEXYVMX] HEXI� -J E VIKMWXIVIH [EVVERX MW MWWYIH [MXLSYX E QEXYVMX] HEXI� SV MXW QEXYVMX] HEXI LEW 
SGGYVVIH� MX FIGSQIW VIHIIQEFPI F] XLI LSPHIVW SR XLI HEXI HIXIVQMRIH F] XLI 7XEXI 'SRXVSPPIV� 
[MXL XLI ETTVSZEP SJ XLI 41-&� 

7XEXI PE[ KIRIVEPP] VIUYMVIW XLEX VIKMWXIVIH [EVVERXW FI VIHIIQEFPI MR XLI SVHIV  XLI]  EVI  
MWWYIH FYX RSX TVMSV XS XLIMV QEXYVMX] HEXI� MJ ER]� 8LI WXEXI PEWX MWWYIH VIKMWXIVIH [EVVERXW MR ����� 
8LI 7XEXI 'SRXVSPPIV [EW EFPI XS QEREKI GEWL VIWSYVGIW XS IRWYVI XLEX LMKLIV 4VMSVMX] 4E]QIRXW� 
WYGL EW JSV WGLSSPW ERH HIFX WIVZMGI� [IVI QEHI SR XMQI [LIR VIKMWXIVIH [EVVERXW [IVI MWWYIH� 
8LI MWWYERGI SJ XLI VIKMWXIVIH [EVVERXW TIVQMXXIH XLI WXEXI XS TE] 4VMSVMX] 4E]QIRXW [MXL VIKYPEV 
[EVVERXW [LMGL GSYPH FI GEWLIH� 

-R PMIY SJ MWWYMRK MRHMZMHYEP VIKMWXIVIH [EVVERXW XS RYQIVSYW GVIHMXSVW� WXEXI PE[ TVSZMHIW 
ER EPXIVREXMZI TVSGIHYVI [LIVIF] XLI +SZIVRSV� YTSR VIUYIWX SJ XLI 7XEXI 'SRXVSPPIV� QE] 
EYXLSVM^I YXMPM^MRK XLI +IRIVEP 'EWL 6IZSPZMRK *YRH MR XLI 7XEXI 8VIEWYV] XS FSVVS[ JVSQ SXLIV 
WXEXI WTIGMEP JYRHW XS QIIX TE]QIRXW EYXLSVM^IH F] PE[� 8LI 7XEXI 'SRXVSPPIV QE] XLIR MWWYI 
qVIMQFYVWIQIRX [EVVERXWr �WSQIXMQIW GEPPIH qVIZIRYI ERXMGMTEXMSR [EVVERXWr SV q6%;Wr
 JSV WEPI 
XS MRZIWXSVW XS VIMQFYVWI XLI +IRIVEP 'EWL 6IZSPZMRK *YRH� XLIVIF] MRGVIEWMRK GEWL VIWSYVGIW JSV 
XLI +IRIVEP *YRH XS GSZIV VIUYMVIH TE]QIRXW� 8LI +IRIVEP 'EWL 6IZSPZMRK *YRH I\MWXW WSPIP] XS 
JEGMPMXEXI XLI MWWYERGI SJ VIMQFYVWIQIRX [EVVERXW� 6IMQFYVWIQIRX [EVVERXW LEZI E JM\IH QEXYVMX] 
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HEXI [LMGL QE] RSX FI PEXIV XLER XLI IRH SJ XLI JMWGEP ]IEV JSPPS[MRK XLI ]IEV MR [LMGL XLI] [IVI 
MWWYIH� 

8LI TVMRGMTEP SJ ERH MRXIVIWX SR VIMQFYVWIQIRX [EVVERXW QYWX FI TEMH F] XLI 7XEXI 
8VIEWYVIV SR XLIMV VIWTIGXMZI QEXYVMX] HEXIW JVSQ ER] 9RETTPMIH 1SRI] MR XLI +IRIVEP *YRH ERH 
EZEMPEFPI JSV WYGL TE]QIRX� -R XLI IZIRX XLEX 9RETTPMIH 1SRI] MW RSX EZEMPEFPI JSV TE]QIRX SR 
XLI VIWTIGXMZI QEXYVMX] HEXIW SJ VIMQFYVWIQIRX [EVVERXW� ERH VIJYRHMRK VIMQFYVWIQIRX [EVVERXW 
�WII qh6IJYRHMRK 6IMQFYVWIQIRX ;EVVERXWr
 LEZI RSX FIIR WSPH EX WYGL XMQIW EW RIGIWWEV]  XS  
TE] WYGL VIMQFYVWIQIRX [EVVERXW� WYGL VIMQFYVWIQIRX [EVVERXW [MPP FI TEMH� XSKIXLIV [MXL EPP 
MRXIVIWX HYI XLIVISR �MRGPYHMRK MRXIVIWX EGGVYIH EX XLI SVMKMREP MRXIVIWX VEXI EJXIV XLI QEXYVMX] HEXI
� 
EX WYGL XMQIW EW XLI 7XEXI 'SRXVSPPIV� [MXL XLI ETTVSZEP SJ XLI 41-&� QE] HIXIVQMRI� 

8LI WXEXI LEW MWWYIH VIMQFYVWIQIRX [EVVERXW SR WIZIVEP SGGEWMSRW MR SVHIV XS QIIX MXW GEWL 
RIIHW [LIR WXEXI VIZIRYIW [IVI VIHYGIH FIGEYWI SJ E VIGIWWMSR� ERH XLI WXEXI MRGYVVIH FYHKIX 
HIJMGMXW� 8LI WXEXI PEWX MWWYIH VIMQFYVWIQIRX [EVVERXW MR .YRI ���� ERH MR .YRI ����� 

-J MX ETTIEVW XS XLI 7XEXI 'SRXVSPPIV XLEX� SR XLI QEXYVMX] HEXI SJ ER] VIMQFYVWIQIRX [EVVERX 
XLIVI [MPP RSX FI WYJJMGMIRX 9RETTPMIH 1SRI] MR XLI +IRIVEP *YRH XS TE] QEXYVMRK VIMQFYVWIQIRX 
[EVVERXW� XLI 7XEXI 'SRXVSPPIV MW EYXLSVM^IH YRHIV WXEXI PE[� [MXL XLI [VMXXIR ETTVSZEP SJ XLI 7XEXI 
8VIEWYVIV� XS MWWYI ERH WIPP VIJYRHMRK VIMQFYVWIQIRX [EVVERXW XS VIJYRH XLI TVMSV� QEXYVMRK 
VIMQFYVWIQIRX [EVVERXW� 4VSGIIHW SJ WYGL VIJYRHMRK VIMQFYVWIQIRX [EVVERXW QYWX  FI YWIH  
I\GPYWMZIP] XS VITE] XLI QEXYVMRK [EVVERXW� -R EPP SXLIV VIWTIGXW� VIJYRHMRK VIMQFYVWIQIRX 
[EVVERXW EVI XVIEXIH PMOI VIMQFYVWIQIRX [EVVERXW� EW HIWGVMFIH EFSZI� 

78%8) -2()&8)(2)77 %2( 38,)6 3&0-+%8-327 

+IRIVEP 

8LI 7XEXI 8VIEWYVIV MW VIWTSRWMFPI JSV XLI WEPI SJ QSWX HIFX SFPMKEXMSRW SJ XLI WXEXI ERH MXW 
ZEVMSYW EYXLSVMXMIW ERH EKIRGMIW� 8LI WXEXI LEW EP[E]W TEMH [LIR HYI XLI TVMRGMTEP SJ ERH MRXIVIWX 
SR MXW KIRIVEP SFPMKEXMSR FSRHW� KIRIVEP SFPMKEXMSR GSQQIVGMEP TETIV RSXIW� PIEWI�VIZIRYI 
SFPMKEXMSRW ERH WLSVX�XIVQ SFPMKEXMSRW� MRGPYHMRK 6%2W ERH 6%;W� %HHMXMSREP MRJSVQEXMSR 
VIKEVHMRK XLI WXEXItW PSRK�XIVQ HIFX ETTIEVW MR XLI WIGXMSR q78%8) ()&8 8%&0)7�r 

'ETMXEP *EGMPMXMIW *MRERGMRK 

8LI WXEXI 'SRWXMXYXMSR TVSLMFMXW XLI GVIEXMSR SJ KIRIVEP SFPMKEXMSR MRHIFXIHRIWW SJ XLI WXEXI 
YRPIWW E FSRH QIEWYVI MW ETTVSZIH F] E QENSVMX] SJ XLI IPIGXSVEXI ZSXMRK EX E KIRIVEP IPIGXMSR SV E 
HMVIGX TVMQEV]� )EGL KIRIVEP SFPMKEXMSR FSRH EGX TVSZMHIW E GSRXMRYMRK ETTVSTVMEXMSR JVSQ XLI 
+IRIVEP *YRH SJ EQSYRXW JSV XLI TE]QIRX SJ HIFX WIVZMGI SR XLI VIPEXIH KIRIVEP SFPMKEXMSR FSRHW� 
WYFNIGX YRHIV WXEXI PE[ SRP] XS XLI TVMSV ETTPMGEXMSR SJ QSRI]W MR XLI +IRIVEP *YRH XS XLI WYTTSVX 
SJ XLI TYFPMG WGLSSP W]WXIQ ERH TYFPMG MRWXMXYXMSRW SJ LMKLIV IHYGEXMSR� 9RHIV XLI WXEXI 
'SRWXMXYXMSR� ETTVSTVMEXMSRW XS TE] HIFX WIVZMGI SR ER] KIRIVEP SFPMKEXMSR FSRHW GERRSX FI 
VITIEPIH YRXMP XLI TVMRGMTEP SJ ERH MRXIVIWX SR WYGL FSRHW LEZI FIIR TEMH� 7II q78%8) 
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*-2%2')7h6):)29)7� )<4)2(-896)7 %2( 6)7)6:)7h7XEXI )\TIRHMXYVIW�r 
'IVXEMR KIRIVEP SFPMKEXMSR FSRH TVSKVEQW� GEPPIH qWIPJ�PMUYMHEXMRK FSRHW�r VIGIMZI VIZIRYIW JVSQ 
WTIGMJMIH WSYVGIW WS XLEX QSRI]W JVSQ XLI +IRIVEP *YRH EVI RSX I\TIGXIH XS FI RIIHIH XS TE] HIFX 
WIVZMGI� FYX XLI +IRIVEP *YRH [MPP TE] XLI HIFX WIVZMGI� TYVWYERX XS XLI GSRXMRYMRK ETTVSTVMEXMSR 
GSRXEMRIH MR XLI FSRH EGX� MJ XLI WTIGMJMIH VIZIRYI WSYVGI MW RSX WYJJMGMIRX� 8LI TVMRGMTEP WIPJ� 
PMUYMHEXMRK KIRIVEP SFPMKEXMSR FSRH TVSKVEQ JSV XLI WXEXI MW XLI ZIXIVERW KIRIVEP SFPMKEXMSR FSRHW� 
[LMGL EVI WYTTSVXIH F] QSVXKEKI VITE]QIRXW JVSQ LSYWMRK PSERW QEHI XS QMPMXEV] ZIXIVERW SJ XLI 
WXEXI� 

+IRIVEP SFPMKEXMSR FSRHW EVI X]TMGEPP] EYXLSVM^IH JSV MRJVEWXVYGXYVI ERH SXLIV  GETMXEP  
MQTVSZIQIRXW EX XLI WXEXI ERH PSGEP PIZIP� 4YVWYERX XS XLI WXEXI 'SRWXMXYXMSR� KIRIVEP SFPMKEXMSR 
FSRHW GERRSX FI YWIH XS JMRERGI WXEXI FYHKIX HIJMGMXW� 

% WYQQEV] SJ XLI KIRIVEP SFPMKEXMSR FSRHW SYXWXERHMRK EW [IPP EW EYXLSVM^IH F] XLI ZSXIVW 
FYX YRMWWYIH� EW SJ .ERYEV] �� ����� MW WIX JSVXL MR XLI JSPPS[MRK XEFPI� *SV KVIEXIV HIXEMP� WII XLI 
XEFPI q%YXLSVM^IH ERH 3YXWXERHMRK +IRIVEP 3FPMKEXMSR &SRHWr JSPPS[MRK XLI GETXMSR q78%8) 
()&8 8%&0)7�r 1SRXLP] YTHEXIW SJ XLI 7XEXI (IFX 8EFPIW EVI EZEMPEFPI SR XLI [IFWMXI SJ XLI 
7XEXI 8VIEWYVIV� 

+IRIVEP 3FPMKEXMSR &SRHW 
�EW SJ .ERYEV] �� ����
 

%YXLSVM^IH ERH 3YXWXERHMRK %YXLSVM^IH FYX 9RMWWYIH� 

4VMQEVMP] 4E]EFPI JVSQ 4VMQEVMP] 4E]EFPI 
+IRIVEP *YRH 7IPJ�0MUYMHEXMRK JVSQ +IRIVEP *YRH 7IPJ�0MUYMHEXMRK 

����� FMPPMSR ������ QMPPMSR ����� FMPPMSR ������ QMPPMSR 

� 1E] JMVWX FI MWWYIH EW GSQQIVGMEP TETIV RSXIW �WII q+IRIVEP 3FPMKEXMSR 'SQQIVGMEP 4ETIV 4VSKVEQr FIPS[
� 

%R MRMXMEXMZI QIEWYVI XS EYXLSVM^I �� FMPPMSR SJ KIRIVEP SFPMKEXMSR FSRHW JSV /��� WGLSSP 
GSRWXVYGXMSR LEW VIGIMZIH WYJJMGMIRX WMKREXYVIW XS FI TPEGIH SR XLI 2SZIQFIV ���� FEPPSX� 9RHIV 
WXEXI PE[� TVSTSRIRXW SJ XLMW QIEWYVI QE] VIQSZI MX JVSQ XLI FEPPSX YT XS XLI IRH SJ .YRI ����� 

8LI WXEXItW KIRIVEP SFPMKEXMSR FSRH PE[ TIVQMXW XLI WXEXI XS MWWYI EW ZEVMEFPI VEXI 
MRHIFXIHRIWW YT XS �� TIVGIRX SJ XLI EKKVIKEXI EQSYRX SJ MXW PSRK�XIVQ KIRIVEP SFPMKEXMSR FSRHW 
SYXWXERHMRK� 8LIWI FSRHW EVI HIWGVMFIH KIRIVEPP] MR XLI JSPPS[MRK XEFPI ERH VITVIWIRX EFSYX ���� 
TIVGIRX SJ XLI WXEXItW XSXEP SYXWXERHMRK KIRIVEP SFPMKEXMSR FSRHW� ;MXL VIWTIGX XS XLI 
�������������� SJ ZEVMEFPI VEXI KIRIVEP SFPMKEXMSR FSRHW LEZMRK QERHEXSV] XIRHIV HEXIW� MJ XLIWI 
FSRHW GERRSX FI VIQEVOIXIH SR XLIMV VIWTIGXMZI WGLIHYPIH QERHEXSV] XIRHIV HEXIW�  XLIVI  MW  RS  
HIJEYPX FYX XLI MRXIVIWX VEXI SR XLI WIVMIW SJ WYGL FSRHW RSX VIQEVOIXIH SR WYGL HEXI [SYPH FI 
MRGVIEWIH MR MRWXEPPQIRXW XLIVIEJXIV YRXMP WYGL FSRHW GER FI VIQEVOIXIH SV VIJYRHIH  SV EVI  TEMH  EX  
QEXYVMX]� 
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3YXWXERHMRK 4VMRGMTEP 
%QSYRX �����
 EW SJ 'YVVIRX :EVMEFPI 6EXI 0MUYMHMX] 

8]TI SJ &SRHW .ERYEV] �� ���� -RXIVIWX 1SHI 7YTTSVX�E
 3XLIV -RJSVQEXMSR 
+IRIVEP 3FPMKEXMSR ���������� (EMP]�;IIOP] :6(3 0IXXIVW SJ 'VIHMX 
+IRIVEP 3FPMKEXMSR ������� -RHI\IH *PSEXMRK 6EXI XS 2SRI 1ERHEXSV] 8IRHIVW SR (IGIQFIV �� 

6IWTIGXMZI 1ERHEXSV] 8IRHIV ����� (IGIQFIV �� ����� 1E] �� 
(EXIW ���� ERH (IGIQFIV �� ���� 

+IRIVEP 3FPMKEXMSR ������ -RHI\IH *PSEXMRK 6EXI XS 2SRI *M\IH 1EXYVMXMIW SR IEGL 1E] � MR 
6IWTIGXMZI 1EXYVMX] (EXIW XLI ]IEVW ���� XLVSYKL ���� 

+IRIVEP 3FPMKEXMSR ������� *M\IH 8IVQ 6EXI XS 6IWTIGXMZI 2SRI 1ERHEXSV] 8IRHIVW SR (IGIQFIV �� 
1ERHEXSV] 8IRHIV (EXIW ����� (IGIQFIV �� ���� ERH 

(IGIQFIV �� ���� 
838%0 ���������� 

�E
 7II q&ERO %VVERKIQIRXW 8EFPI�r 
7SYVGI� 7XEXI SJ 'EPMJSVRME� 3JJMGI SJ XLI 7XEXI 8VIEWYVIV 

8LI WXEXI MW SFPMKEXIH XS VIHIIQ� SR XLI ETTPMGEFPI TYVGLEWI HEXI� ER] [IIOP] ERH HEMP] 
ZEVMEFPI VEXI HIQERH SFPMKEXMSRW �q:6(3Wr
 XIRHIVIH JSV TYVGLEWI MJ XLIVI MW E JEMPYVI XS  TE]  XLI  
VIPEXIH TYVGLEWI TVMGI SJ WYGL :6(3W SR WYGL TYVGLEWI HEXI JVSQ TVSGIIHW SJ XLI VIQEVOIXMRK 
XLIVISJ� SV JVSQ PMUYMHMX] WYTTSVX VIPEXIH XS WYGL :6(3W� 8LI WXEXI LEW RSX IRXIVIH MRXS ER] 
MRXIVIWX VEXI LIHKMRK GSRXVEGXW MR VIPEXMSR XS ER] SJ MXW ZEVMEFPI VEXI KIRIVEP SFPMKEXMSR FSRHW� 

4YVWYERX XS PIKMWPEXMSR IREGXIH MR ����� ZSXIV�ETTVSZIH KIRIVEP SFPMKEXMSR MRHIFXIHRIWW 
QE] FI MWWYIH IMXLIV EW PSRK�XIVQ FSRHW SV� JSV WSQI FYX RSX EPP FSRH EGXW� EW GSQQIVGMEP TETIV 
RSXIW� 'SQQIVGMEP TETIV RSXIW QE] FI VIRI[IH SV QE] FI VIJYRHIH F] XLI MWWYERGI SJ FSRHW� -X 
MW GYVVIRXP] XLI WXEXItW TSPMG] XS YWI GSQQIVGMEP TETIV RSXIW XS TVSZMHI JPI\MFMPMX] JSV FSRH 
TVSKVEQW� WYGL EW XS TVSZMHI MRXIVMQ JYRHMRK JSV ZSXIV�ETTVSZIH TVSNIGXW ERH XS JEGMPMXEXI  
VIJYRHMRK SJ ZEVMEFPI VEXI FSRHW MRXS JM\IH VEXI FSRHW� 'SQQIVGMEP TETIV RSXIW EVI RSX MRGPYHIH 
MR XLI GEPGYPEXMSR SJ TIVQMXXIH ZEVMEFPI VEXI MRHIFXIHRIWW HIWGVMFIH YRHIV q:EVMEFPI 6EXI +IRIVEP 
3FPMKEXMSR &SRHW�r %W SJ *IFVYEV] ��� ����� E XSXEP SJ ������ FMPPMSR MR TVMRGMTEP EQSYRX SJ 
GSQQIVGMEP TETIV RSXIW MW EYXLSVM^IH YRHIV EKVIIQIRXW [MXL ZEVMSYW FEROW� MRGPYHMRK ER 
EKVIIQIRX JSV XLI HMVIGX TYVGLEWI SJ YT XS ���� QMPPMSR SJ GSQQIVGMEP TETIV RSXIW F] E FERO� 7II 
q&%2/ %66%2+)1)287 8%&0)r JSV E PMWX SJ XLI GVIHMX EKVIIQIRXW WYTTSVXMRK XLI 
GSQQIVGMEP TETIV TVSKVEQ� 

-R GSRRIGXMSR [MXL :6(3W ERH XLI GSQQIVGMEP TETIV TVSKVEQ �q'4r
� XLI WXEXI LEW  
IRXIVIH MRXS E RYQFIV SJ VIMQFYVWIQIRX EKVIIQIRXW SV SXLIV GVIHMX EKVIIQIRXW [MXL E ZEVMIX] SJ 
JMRERGMEP MRWXMXYXMSRW EW WIX JSVXL MR q&%2/ %66%2+)1)287 8%&0)�r 8LIWI EKVIIQIRXW 
MRGPYHI ZEVMSYW VITVIWIRXEXMSRW ERH GSZIRERXW SJ XLI WXEXI� ERH XLI XIVQW �MRGPYHMRK MRXIVIWX VEXIW 
ERH VITE]QIRX WGLIHYPIW
 F] [LMGL XLI WXEXI [SYPH FI VIUYMVIH XS TE] SV VITE] ER] SFPMKEXMSRW 
XLIVIYRHIV �MRGPYHMRK VIMQFYVWIQIRX SJ HVE[MRKW VIWYPXMRK JVSQ ER] JEMPIH VIQEVOIXMRKW
� 8S XLI 
I\XIRX XLEX :6(3W SV '4 SJJIVIH XS XLI TYFPMG GERRSX FI VIQEVOIXIH SZIV ER I\XIRHIH TIVMSH 
�[LIXLIV HYI XS HS[RKVEHIW SJ XLI GVIHMX VEXMRKW SJ XLI MRWXMXYXMSR TVSZMHMRK GVIHMX IRLERGIQIRX 
SV SXLIV JEGXSVW
 ERH XLI ETTPMGEFPI JMRERGMEP MRWXMXYXMSR MW SFPMKEXIH XS TYVGLEWI :6(3W SV '4� 
MRXIVIWX TE]EFPI F] XLI WXEXI TYVWYERX XS XLI VIMQFYVWIQIRX EKVIIQIRX SV GVIHMX EKVIIQIRX [SYPH 
KIRIVEPP] MRGVIEWI SZIV GYVVIRX QEVOIX PIZIPW VIPEXMRK XS XLI :6(3W SV '4� ERH� [MXL VIWTIGX XS 
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:6(3W XLI TVMRGMTEP VITE]QIRX TIVMSH [SYPH KIRIVEPP] FI WLSVXIV �X]TMGEPP] PIWW XLER JMZI ]IEVW
 
XLER XLI VITE]QIRX TIVMSH SXLIV[MWI ETTPMGEFPI XS XLI :6(3W� -R EHHMXMSR� EJXIV XLI SGGYVVIRGI 
SJ GIVXEMR IZIRXW SJ HIJEYPX EW WTIGMJMIH MR E GVIHMX EKVIIQIRX� TE]QIRX SJ XLI VIPEXIH :6(3W QE] 
FI JYVXLIV EGGIPIVEXIH ERH TE]QIRX SJ VIPEXIH '4� EW ETTPMGEFPI� QE] EPWS FI EGGIPIVEXIH ERH 
MRXIVIWX TE]EFPI F] XLI 7XEXI SR WYGL :6(3W SV '4 GSYPH MRGVIEWI WMKRMJMGERXP]� 

-R EHHMXMSR XS KIRIVEP SFPMKEXMSR FSRHW� XLI WXEXI EGUYMVIW ERH GSRWXVYGXW GETMXEP JEGMPMXMIW 
XLVSYKL XLI MWWYERGI SJ PIEWI�VIZIRYI SFPMKEXMSRW �EPWS VIJIVVIH XS EW PIEWI�TYVGLEWI SFPMKEXMSRW
� 
7YGL FSVVS[MRK QYWX FI EYXLSVM^IH F] XLI 0IKMWPEXYVI MR E WITEVEXI EGX SV ETTVSTVMEXMSR� 9RHIV 
XLIWI EVVERKIQIRXW� XLI 7XEXI 4YFPMG ;SVOW &SEVH �q74;&r
� ERSXLIV WXEXI SV PSGEP EKIRG] SV E 
NSMRX TS[IVW EYXLSVMX] MWWYIH FSRHW XS TE] JSV XLI EGUYMWMXMSR SV GSRWXVYGXMSR SJ JEGMPMXMIW WYGL EW 
SJJMGI FYMPHMRKW� YRMZIVWMX] FYMPHMRKW� GSYVXLSYWIW SV GSVVIGXMSREP MRWXMXYXMSRW� 8LIWI JEGMPMXMIW EVI 
PIEWIH XS E WXEXI EKIRG]� XLI '79 SV XLI .YHMGMEP 'SYRGMP YRHIV E PSRK�XIVQ PIEWI [LMGL TVSZMHIW 
XLI WSYVGI SJ VIZIRYIW [LMGL EVI TPIHKIH XS XLI TE]QIRX SJ XLI HIFX WIVZMGI SR XLI PIEWI�VIZIRYI 
FSRHW� 9RHIV ETTPMGEFPI GSYVX HIGMWMSRW� WYGL PIEWI EVVERKIQIRXW HS RSX GSRWXMXYXI XLI GVIEXMSR 
SJ qMRHIFXIHRIWWr [MXLMR XLI QIERMRK SJ XLI WXEXI GSRWXMXYXMSREP TVSZMWMSRW XLEX VIUYMVI ZSXIV 
ETTVSZEP� *SV TYVTSWIW SJ %44)2(-< % ERH XLI XEFPIW YRHIV q78%8) ()&8 8%&0)7�r XLI 
XIVQW qPIEWI�VIZIRYI SFPMKEXMSR�r qPIEWI�VIZIRYI JMRERGMRK�r qPIEWI�TYVGLEWI SFPMKEXMSRr SV 
qPIEWI�TYVGLEWIr QIER TVMRGMTEPP] FSRHW SV GIVXMJMGEXIW SJ TEVXMGMTEXMSR JSV GETMXEP JEGMPMXMIW [LIVI 
XLI PIEWI TE]QIRXW TVSZMHMRK XLI WIGYVMX] EVI TE]EFPI JVSQ XLI STIVEXMRK FYHKIX SJ XLI VIWTIGXMZI 
PIWWIIW� [LMGL EVI TVMQEVMP]� FYX RSX I\GPYWMZIP]� HIVMZIH JVSQ XLI +IRIVEP *YRH� % WYQQEV] SJ 
XLI PIEWI�VIZIRYI FSRHW SYXWXERHMRK EW [IPP EW XLSWI EYXLSVM^IH F] XLI 0IKMWPEXYVI FYX YRMWWYIH� 
EW SJ .ERYEV] �� ����� MW WIX JSVXL MR XLI JSPPS[MRK XEFPI� 

0IEWI�6IZIRYI 3FPMKEXMSRW 
�EW SJ .ERYEV] �� ����
 

3YXWXERHMRK +IRIVEP *YRH 
7YTTSVXIH -WWYIW %YXLSVM^IH FYX 9RMWWYIH 

����� FMPPMSR ���� FMPPMSR 

8LI XEFPIW YRHIV q78%8) ()&8 8%&0)7r HS RSX MRGPYHI IUYMTQIRX PIEWIW SV PIEWIW 
[LMGL [IVI RSX WSPH� HMVIGXP] SV MRHMVIGXP]� XS XLI TYFPMG GETMXEP QEVOIXW� 

8LI '79 TVSTSWIW XS VIWXVYGXYVI WYFWXERXMEPP] EPP SJ XLI ETTVS\MQEXIP] ������ QMPPMSR SJ 
I\MWXMRK '79 PIEWI VIZIRYI FSRHW [LMGL JMRERGIH XLI '79 JEGMPMXMIW F] MWWYMRK MXW KIRIVEP VIZIRYI 
FSRHW XS HIJIEWI XLI 74;& &SRHW� 

'IVXEMR WXEXI EKIRGMIW ERH EYXLSVMXMIW MWWYI VIZIRYI SFPMKEXMSRW JSV [LMGL XLI +IRIVEP *YRH 
LEW RS PMEFMPMX]� 8LIWI VIZIRYI FSRHW VITVIWIRX SFPMKEXMSRW TE]EFPI JVSQ WXEXI VIZIRYI�TVSHYGMRK 
IRXIVTVMWIW ERH TVSNIGXW �I�K�� EQSRK SXLIV VIZIRYI WSYVGIW� XE\IW� JIIW ERH�SV XSPPW
 ERH GSRHYMX 
SFPMKEXMSRW TE]EFPI JVSQ VIZIRYIW TEMH F] TVMZEXI YWIVW SV PSGEP KSZIVRQIRXW SJ JEGMPMXMIW JMRERGIH 
F] XLI VIZIRYI FSRHW� -R IEGL GEWI� WYGL VIZIRYI FSRHW EVI RSX TE]EFPI JVSQ XLI +IRIVEP *YRH� 
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8LI IRXIVTVMWIW ERH TVSNIGXW MRGPYHI XVERWTSVXEXMSR TVSNIGXW� ZEVMSYW TYFPMG [SVOW TVSNIGXW� TYFPMG 
ERH TVMZEXI IHYGEXMSREP JEGMPMXMIW �MRGPYHMRK XLI '79 ERH 9' W]WXIQW
� LSYWMRK� LIEPXL JEGMPMXMIW 
ERH TSPPYXMSR GSRXVSP JEGMPMXMIW� 7II XLI XEFPI q7XEXI %KIRG] 6IZIRYI &SRHW ERH 'SRHYMX 
*MRERGMRKr YRHIV q78%8) ()&8 8%&0)7r JSV E WYQQEV] SJ SYXWXERHMRK VIZIRYI FSRHW ERH 
RSXIW [LMGL EVI RSR�VIGSYVWI XS XLI +IRIVEP *YRH EW SJ .ERYEV] �� ����� 

%R MRMXMEXMZI 'SRWXMXYXMSREP EQIRHQIRX VIPEXIH XS XLI MWWYERGI ERH WEPI SJ WXEXI VIZIRYI 
FSRHW LEW VIGIMZIH WYJJMGMIRX WMKREXYVIW XS FI TPEGIH SR XLI 2SZIQFIV ���� FEPPSX� 9RHIV WXEXI 
PE[� TVSTSRIRXW SJ XLI QIEWYVI QE] VIQSZI MX JVSQ XLI FEPPSX YT XS XLI IRH SJ .YRI ����� -J 
ETTVSZIH F] E QENSVMX] SJ ZSXIVW MR 2SZIQFIV ����� XLMW QIEWYVI [SYPH VIUYMVI WXEXI[MHI ZSXIV 
ETTVSZEP FIJSVI ER] VIZIRYI FSRHW GSYPH FI MWWYIH SV WSPH F] XLI WXEXI� E WXEXI EKIRG] SV E NSMRX 
EKIRG] GVIEXIH F] SV MRGPYHMRK XLI WXEXI JSV ER] qWMRKPI TVSNIGXr LEZMRK E GSWX SJ �� FMPPMSR SV 
QSVI� %W QER] SJ XLI WTIGMJMG EWTIGXW SJ XLMW MRMXMEXMZI QIEWYVI EVI RSX ]IX GPIEV� MRGPYHMRK� JSV 
MRWXERGI� [LEX GSRWXMXYXIW E qWMRKPI TVSNIGX�r [LEX I\EGXP] GSRWXMXYXIW E VIZIRYI FSRH� ERH LS[ XLI 
�� FMPPMSR XLVIWLSPH MW GEPGYPEXIH� MX MW MQTSWWMFPI XS TVIHMGX [LEX MQTEGX XLMW QIEWYVI� MJ ETTVSZIH� 
[SYPH LEZI SR XLI WXEXItW EFMPMX] XS YWI VIZIRYI FSRHW XS JMRERGI PEVKI MRJVEWXVYGXYVI SV SXLIV 
TVSNIGXW� 

-R *IFVYEV] ����� 'SRKVIWW IREGXIH GIVXEMR RI[ QYRMGMTEP FSRH TVSZMWMSRW EW TEVX SJ XLI 
JIHIVEP IGSRSQMG WXMQYPYW EGX �q%66%r
� [LMGL EPPS[IH QYRMGMTEP MWWYIVW WYGL EW XLI WXEXI XS 
MWWYI q&YMPH %QIVMGE &SRHWr �q&%&Wr
 JSV RI[ MRJVEWXVYGXYVI MRZIWXQIRXW� &%&W EVI FSRHW 
[LSWI MRXIVIWX MW WYFNIGX XS JIHIVEP MRGSQI XE\� FYX TYVWYERX XS %66% XLI 9�7� 8VIEWYV] [EW XS 
VITE] XLI MWWYIV ER EQSYRX IUYEP XS �� TIVGIRX SJ XLI MRXIVIWX GSWX SR ER] &%&W MWWYIH HYVMRK ���� 
ERH ����� 8LI &%& WYFWMH] TE]QIRXW VIPEXIH XS KIRIVEP SFPMKEXMSR FSRHW EVI +IRIVEP *YRH 
VIZIRYIW XS XLI WXEXI� [LMPI WYFWMH] TE]QIRXW VIPEXIH XS PIEWI�VIZIRYI FSRHW EVI HITSWMXIH MRXS E 
JYRH [LMGL MW QEHI EZEMPEFPI XS XLI 74;& JSV ER] PE[JYP TYVTSWI� -R RIMXLIV MRWXERGI EVI XLI 
WYFWMH] TE]QIRXW WTIGMJMGEPP] TPIHKIH XS VITE]QIRX SJ XLI &%&W XS [LMGL XLI] VIPEXI� 8LI GEWL 
WYFWMH] TE]QIRX [MXL VIWTIGX XS XLI &%&W� XS [LMGL XLI WXEXI MW IRXMXPIH� MW XVIEXIH F] XLI -RXIVREP 
6IZIRYI 7IVZMGI EW E VIJYRH SJ E XE\ GVIHMX ERH WYGL VIJYRH QE] FI SJJWIX F] XLI (ITEVXQIRX SJ 
XLI 8VIEWYV] F] ER] PMEFMPMX] SJ XLI WXEXI TE]EFPI XS XLI JIHIVEP KSZIVRQIRX� 2SRI SJ XLI WXEXItW 
&%& WYFWMH] TE]QIRXW XS HEXI LEZI FIIR VIHYGIH FIGEYWI SJ WYGL ER SJJWIX� 

&IX[IIR %TVMP ���� ERH (IGIQFIV ����� XLI WXEXI MWWYIH ����� FMPPMSR SJ &%& KIRIVEP 
SFPMKEXMSR FSRHW ERH XLI 74;& MWWYIH ���� QMPPMSR SJ &%& PIEWI�VIZIRYI FSRHW �SJ [LMGL ���� 
QMPPMSR LEZI FIIR VIHIIQIH
� 8LI VIQEMRMRK EKKVIKEXI EQSYRX SJ XLI WYFWMH] TE]QIRXW I\TIGXIH 
XS FI VIGIMZIH JVSQ JMWGEP ]IEV ������� XLVSYKL XLI QEXYVMX] SJ XLI SYXWXERHMRK &%&W �QSWXP] �� 
XS �� ]IEVW JVSQ MWWYERGI
 FEWIH SR XLI �� TIVGIRX WYFWMH] VEXI MW ETTVS\MQEXIP] ����� FMPPMSR JSV 
XLI KIRIVEP SFPMKEXMSR &%&W ERH ������ QMPPMSR JSV XLI 74;& PIEWI�VIZIRYI &%&W� 

4YVWYERX XS GIVXEMR JIHIVEP FYHKIX PIKMWPEXMSR EHSTXIH MR %YKYWX ����� WXEVXMRK EW SJ 1EVGL 
�� ����� XLI KSZIVRQIRXtW &%& WYFWMH] TE]QIRXW [IVI VIHYGIH EW TEVX SJ E KSZIVRQIRX�[MHI 
qWIUYIWXVEXMSRr SJ QER] TVSKVEQ I\TIRHMXYVIW� 8LI EQSYRX SJ XLI VIHYGXMSR SJ XLI &%& WYFWMH] 
TE]QIRX LEW FIIR PIWW XLER ��� QMPPMSR ERRYEPP] ERH MW TVIWIRXP] WGLIHYPIH XS GSRXMRYI YRXMP ����� 
EPXLSYKL 'SRKVIWW GER XIVQMREXI SV QSHMJ] MX WSSRIV� SV I\XIRH MX� 2SRI SJ XLI &%& WYFWMH] 
TE]QIRXW EVI TPIHKIH XS TE] HIFX WIVZMGI JSV XLI KIRIVEP SFPMKEXMSR ERH 74;& &%&W� WS XLMW 
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VIHYGXMSR [MPP RSX EJJIGX XLI WXEXItW EFMPMX] XS TE] MXW HIFX WIVZMGI SR XMQI� RSV LEZI ER] QEXIVMEP 
MQTEGX SR XLI WXEXItW +IRIVEP *YRH� 

*YXYVI -WWYERGI 4PERW� +IRIVEP *YRH (IFX 6EXMS 

&EWIH SR IWXMQEXIW JVSQ XLI (ITEVXQIRX SJ *MRERGI� ERH WEPIW GSQTPIXIH MR XLI JMVWX LEPJ 
SJ JMWGEP ]IEV �������� ETTVS\MQEXIP] ���� FMPPMSR SJ RI[ QSRI] KIRIVEP SFPMKEXMSR FSRHW �WSQI 
SJ [LMGL QE] MRMXMEPP] FI MR XLI JSVQ SJ GSQQIVGMEP TETIV RSXIW
 ERH ETTVS\MQEXIP] ���� QMPPMSR 
SJ PIEWI�VIZIRYI FSRHW EVI I\TIGXIH XS FI MWWYIH MR JMWGEP ]IEV �������� &EWIH SR IWXMQEXIW JVSQ 
XLI ������� +SZIVRSVtW &YHKIX� ETTVS\MQEXIP] �� FMPPMSR SJ RI[ QSRI] KIRIVEP SFPMKEXMSR FSRHW 
ERH ETTVS\MQEXIP] ���� QMPPMSR SJ PIEWI�VIZIRYI FSRHW EVI I\TIGXIH XS FI MWWYIH MR JMWGEP ]IEV 
�������� 8LIWI IWXMQEXIW [MPP FI YTHEXIH F] XLI 7XEXI 8VIEWYVIVtW 3JJMGI FEWIH SR MRJSVQEXMSR 
TVSZMHIH F] XLI (ITEVXQIRX SJ *MRERGI [MXL VIWTIGX XS XLI YTHEXIH JYRHMRK RIIHW SJ� ERH EGXYEP 
WTIRHMRK F]� HITEVXQIRXW� -R EHHMXMSR� XLI EGXYEP EQSYRX SJ FSRHW WSPH [MPP HITIRH SR SXLIV JEGXSVW 
WYGL EW SZIVEPP FYHKIX GSRWXVEMRXW� QEVOIX GSRHMXMSRW ERH SXLIV GSRWMHIVEXMSRW� 8LI WXEXI EPWS 
I\TIGXW XS MWWYI VIJYRHMRK FSRHW EW QEVOIX GSRHMXMSRW [EVVERX� 

8LI VEXMS SJ HIFX WIVZMGI SR KIRIVEP SFPMKEXMSR ERH PIEWI�VIZIRYI FSRHW WYTTSVXIH F] XLI 
+IRIVEP *YRH� XS ERRYEP +IRIVEP *YRH VIZIRYIW ERH XVERWJIVW �XLI q+IRIVEP *YRH (IFX 6EXMSr
� 
GER JPYGXYEXI EW EWWYQTXMSRW JSV JYXYVI HIFX MWWYERGI ERH VIZIRYI TVSNIGXMSRW EVI YTHEXIH JVSQ 
XMQI XS XMQI� %R] GLERKIW XS XLIWI EWWYQTXMSRW [MPP MQTEGX XLI TVSNIGXIH +IRIVEP *YRH (IFX 
6EXMS� &EWIH SR XLI VIZIRYI IWXMQEXIW GSRXEMRIH MR XLI ������� +SZIVRSVtW &YHKIX ERH FSRH 
MWWYERGI IWXMQEXIW VIJIVVIH XS MR XLI TVIGIHMRK TEVEKVETL� XLI +IRIVEP *YRH (IFX 6EXMS MW IWXMQEXIH 
XS IUYEP ETTVS\MQEXIP] ���� TIVGIRX MR JMWGEP ]IEV ������� ERH ���� TIVGIRX MR JMWGEP ]IEV ����� 
��� 

8LI +IRIVEP *YRH (IFX 6EXMS MW GEPGYPEXIH FEWIH SR XLI EQSYRX SJ HIFX WIVZMGI I\TIGXIH 
XS FI TEMH� [MXLSYX EHNYWXMRK JSV VIGIMTXW JVSQ XLI 9�7� 8VIEWYV] JSV XLI WXEXItW GYVVIRX SYXWXERHMRK 
KIRIVEP SFPMKEXMSR ERH PIEWI�VIZIRYI &%&W SV XLI EZEMPEFMPMX] SJ ER] WTIGMEP JYRHW XLEX QE] FI 
YWIH XS TE] E TSVXMSR SJ XLI HIFX WIVZMGI XS LIPT VIHYGI +IRIVEP *YRH GSWXW� 8LI XSXEP SJ XLIWI 
SJJWIXW JSV KIRIVEP SFPMKEXMSR ERH PIEWI�VIZIRYI FSRH HIFX WIVZMGI MW IWXMQEXIH XS IUYEP 
ETTVS\MQEXIP] ���� FMPPMSR JSV JMWGEP ]IEV ������� ERH ���� FMPPMSR JSV JMWGEP ]IEV �������� 
-RGPYHMRK XLI IWXMQEXIH SJJWIXW VIHYGIW XLI +IRIVEP *YRH (IFX 6EXMS XS ���� TIVGIRX MR JMWGEP ]IEV 
������� ERH ���� TIVGIRX MR JMWGEP ]IEV �������� 8LI EGXYEP +IRIVEP *YRH (IFX 6EXMS MR JYXYVI 
JMWGEP ]IEVW [MPP HITIRH SR E ZEVMIX] SJ JEGXSVW� MRGPYHMRK EGXYEP HIFX MWWYERGI �[LMGL QE] MRGPYHI 
EHHMXMSREP MWWYERGI ETTVSZIH MR XLI JYXYVI F] XLI 0IKMWPEXYVI ERH� JSV KIRIVEP SFPMKEXMSR FSRHW� XLI 
ZSXIVW
� EGXYEP MRXIVIWX VEXIW� HIFX WIVZMGI WXVYGXYVI� ERH EGXYEP +IRIVEP *YRH VIZIRYIW ERH XVERWJIVW� 

7II XLI XEFPI q39878%2(-2+ 78%8) ()&8� *-7'%0 =)%67 ������� 8,639+, 
�������r YRHIV q78%8) ()&8 8%&0)7r JSV GIVXEMR LMWXSVMGEP VEXMSW SJ HIFX WIVZMGI XS +IRIVEP 
*YRH VIGIMTXW� 

8SFEGGS 7IXXPIQIRX 6IZIRYI &SRHW 

-R ����� XLI WXEXI WMKRIH E WIXXPIQIRX EKVIIQIRX [MXL XLI JSYV QENSV GMKEVIXXI 
QERYJEGXYVIVW� MR [LMGL XLI TEVXMGMTEXMRK QERYJEGXYVIVW EKVIIH XS QEOI TE]QIRXW XS XLI WXEXI MR 
TIVTIXYMX]� 9RHIV E WITEVEXI 1IQSVERHYQ SJ 9RHIVWXERHMRK� LEPJ SJ XLI TE]QIRXW QEHI F] XLI 

%���
 



GMKEVIXXI QERYJEGXYVIVW EVI TEMH XS XLI WXEXI ERH LEPJ XS GIVXEMR PSGEP KSZIVRQIRXW� WYFNIGX XS GIVXEMR 
EHNYWXQIRXW� 

-R ����� XLI WXEXI IWXEFPMWLIH E WTIGMEP TYVTSWI XVYWX XS TYVGLEWI XLI XSFEGGS EWWIXW ERH XS 
MWWYI VIZIRYI FSRHW WIGYVIH F] XLI XSFEGGS WIXXPIQIRX VIZIRYIW� 0IKMWPEXMSR MR ���� EYXLSVM^IH  
E GVIHMX IRLERGIQIRX QIGLERMWQ XLEX VIUYMVIW XLI +SZIVRSV XS VIUYIWX ER ETTVSTVMEXMSR JVSQ XLI 
+IRIVEP *YRH MR XLI ERRYEP &YHKIX %GX JSV TE]QIRX SJ HIFX WIVZMGI ERH SXLIV VIPEXIH GSWXW MR XLI 
IZIRX XSFEGGS WIXXPIQIRX VIZIRYIW ERH GIVXEMR SXLIV EQSYRXW EVI MRWYJJMGMIRX� 8LI 0IKMWPEXYVI MW 
RSX SFPMKEXIH XS QEOI ER] +IRIVEP *YRH ETTVSTVMEXMSR WS VIUYIWXIH� 

8LI GVIHMX IRLERGIQIRX QIGLERMWQ SRP] ETTPMIW XS GIVXEMR XSFEGGS WIXXPIQIRX FSRHW XLEX 
[IVI MWWYIH MR ����� ����� ERH ���� [MXL ER SYXWXERHMRK TVMRGMTEP EQSYRX SJ ETTVS\MQEXIP] ����� 
FMPPMSR �XLI qIRLERGIH FSRHWr
� 8LI IRLERGIH FSRHW EVI RIMXLIV KIRIVEP RSV PIKEP SFPMKEXMSRW SJ 
XLI WXEXI ERH RIMXLIV XLI JEMXL ERH GVIHMX� RSV XLI XE\MRK TS[IV� RSV ER] SXLIV EWWIXW SV VIZIRYIW SJ 
XLI WXEXI WLEPP FI TPIHKIH XS XLI TE]QIRX SJ XLI IRLERGIH FSRHW� ,S[IZIV� EW HIWGVMFIH EFSZI� 
XLI WXEXI GSQQMXXIH XS VIUYIWX XLI 0IKMWPEXYVI JSV E +IRIVEP *YRH ETTVSTVMEXMSR MR XLI IZIRX XLIVI 
EVI MRWYJJMGMIRX XSFEGGS WIXXPIQIRX VIZIRYIW XS TE] HIFX WIVZMGI [MXL VIWTIGX XS XLI IRLERGIH FSRHW� 
ERH GIVXEMR SXLIV EZEMPEFPI EQSYRXW� MRGPYHMRK XLI VIWIVZI JYRH JSV XLI IRLERGIH FSRHW� EVI 
HITPIXIH� 8LMW ETTVSTVMEXMSR LEW FIIR VIUYIWXIH ERH ETTVSZIH F] XLI 0IKMWPEXYVI FYX YWI SJ XLI 
ETTVSTVMEXIH QSRI]W LEW RIZIV FIIR VIUYMVIH� 

(VE[W SR XLI VIWIVZI JYRH JSV XLI IRLERGIH FSRHW MR XLI EQSYRX SJ ETTVS\MQEXIP] 
����� QMPPMSR [IVI YWIH XS QEOI VIUYMVIH HIFX WIVZMGI TE]QIRXW SR XLI ���� FSRHW MR ���� ERH 
����� -R %TVMP ����� XLI VIWIVZI JYRH [EW VITPIRMWLIH MR JYPP JVSQ XSFEGGS VIZIRYIW� %W SJ 
(IGIQFIV �� ����� XLI FEPERGI SJ XLI VIWIVZI JYRH JSV XLI IRLERGIH FSRHW [EW ���� QMPPMSR� -J� 
MR ER] JYXYVI ]IEV XSFEGGS WIXXPIQIRX VIZIRYIW EVI PIWW XLER VIUYMVIH HIFX WIVZMGI TE]QIRXW SR XLI 
IRLERGIH FSRHW MR WYGL ]IEV� EHHMXMSREP HVE[W SR XLI VIWIVZI JYRH [MPP FI VIUYMVIH ERH EX WSQI 
TSMRX MR XLI JYXYVI XLI VIWIVZI JYRH QE] FIGSQI JYPP] HITPIXIH� 8LI WXEXI MW RSX SFPMKEXIH XS 
VITPIRMWL XLI VIWIVZI JYRH JVSQ XLI +IRIVEP *YRH� SV XS VIUYIWX ER ETTVSTVMEXMSR XS VITPIRMWL XLI 
VIWIVZI JYRH� 

3JJMGI SJ 7XEXI[MHI ,IEPXL 4PERRMRK ERH (IZIPSTQIRX +YEVERXIIW 

8LI 3JJMGI SJ 7XEXI[MHI ,IEPXL 4PERRMRK ERH (IZIPSTQIRX �q37,4(r
 MRWYVIW PSERW ERH 
FSRHW XLEX JMRERGI ERH VIJMRERGI GSRWXVYGXMSR ERH VIRSZEXMSR TVSNIGXW JSV RSRTVSJMX ERH TYFPMGP]� 
S[RIH LIEPXLGEVI JEGMPMXMIW� 8LMW TVSKVEQ �q'EP�1SVXKEKI 0SER -RWYVERGIr
 MW GYVVIRXP] 
EYXLSVM^IH F] WXEXYXI XS MRWYVI YT XS �� FMPPMSR JSV LIEPXL JEGMPMX] TVSNIGXW� 

7XEXI PE[ IWXEFPMWLIH XLI ,IEPXL *EGMPMX] 'SRWXVYGXMSR 0SER -RWYVERGI *YRH �XLI q*YRHr
 
EW E XVYWX JYRH [LMGL MW GSRXMRYSYWP] ETTVSTVMEXIH ERH QE] SRP] FI YWIH JSV TYVTSWIW SJ XLMW 
TVSKVEQ� 8LI *YRH MW YWIH EW E HITSWMXSV] SJ JIIW ERH MRWYVERGI TVIQMYQW ERH ER] VIGSZIVMIW 
ERH MW XLI MRMXMEP WSYVGI SJ JYRHW YWIH XS TE] EHQMRMWXVEXMZI GSWXW SJ XLI TVSKVEQ ERH WLSVXJEPPW 
VIWYPXMRK JVSQ HIJEYPXW F] MRWYVIH FSVVS[IVW� -J XLI *YRH [IVI YREFPI XS QEOI TE]QIRX SR ER 
MRWYVIH PSER SV FSRH� WXEXI PE[ TVSZMHIW JSV XLI 7XEXI 8VIEWYVIV XS MWWYI HIFIRXYVIW XS XLI LSPHIVW 
SJ XLI HIJEYPXIH PSER SV FSRH [LMGL EVI TE]EFPI SR TEVMX] [MXL WXEXI KIRIVEP SFPMKEXMSR FSRHW� 8LI 
*YRH MW PMEFPI JSV VITE]QIRX XS XLI +IRIVEP *YRH SJ ER] QSRI] TEMH JVSQ XLI +IRIVEP *YRH� %PP 
GPEMQW SR MRWYVIH PSERW XS HEXI LEZI FIIR TEMH JVSQ XLI *YRH ERH RS HIFIRXYVIW LEZI FIIR MWWYIH� 
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%W SJ 3GXSFIV ��� ����� 37,4( MRWYVIH ��� PSERW XS RSRTVSJMX SV TYFPMGP] S[RIH LIEPXL 
JEGMPMXMIW XLVSYKLSYX 'EPMJSVRME [MXL E GYVVIRX SYXWXERHMRK EKKVIKEXI TEV EQSYRX SJ ETTVS\MQEXIP] 
���� FMPPMSR� 8LI GEWL FEPERGI SJ XLI *YRH [EW ETTVS\MQEXIP] ������ QMPPMSR EW SJ 3GXSFIV ��� 
����� 8LI FMIRRMEP EGXYEVMEP WXYH] SJ XLI *YRH EW SJ .YRI ��� ����� [EW GSQTPIXIH MR .YP] ���� 
�XLI q���� EGXYEVMEP WXYH]r
� &EWIH YTSR E RYQFIV SJ EWWYQTXMSRW� XLI ���� EGXYEVMEP WXYH] 
GSRGPYHIH� EQSRK SXLIV XLMRKW� XLEX XLI *YRH ETTIEVIH XS FI WYJJMGMIRX� YRHIV XLI qI\TIGXIH 
WGIREVMSr XS QEMRXEMR E TSWMXMZI FEPERGI YRXMP EX PIEWX JMWGEP ]IEV �������� )ZIR YRHIV XLI qQSWX 
TIWWMQMWXMG WGIREVMS�r XLI ���� EGXYEVMEP WXYH] JSYRH XLEX XLIVI [EW E �� TIVGIRX PMOIPMLSSH XLEX 
XLI *YRHtW VIWIVZIW EW SJ .YRI ��� ���� [SYPH TVSXIGX EKEMRWX ER] +IRIVEP *YRH PSWWIW YRXMP EX 
PIEWX �������� ERH E �� TIVGIRX PMOIPMLSSH XLEX XLI *YRHtW VIWIVZIW EW SJ .YRI ��� ���� [SYPH 
TVSXIGX EKEMRWX ER] +IRIVEP *YRH PSWWIW YRXMP EX PIEWX JMWGEP ]IEV �������� 8LIVI GER FI RS 
EWWYVERGIW XLEX XLI JMRERGMEP GSRHMXMSR SJ XLI *YRH LEW RSX QEXIVMEPP] HIGPMRIH WMRGI XLI ���� 
EGXYEVMEP WXYH]� 8LI FMIRRMEP EGXYEVMEP WXYH] SJ XLI *YRH EW SJ .YRI ��� ���� MW ERXMGMTEXIH XS FI 
GSQTPIXIH MR WTVMRK ����� 1SVI MRJSVQEXMSR SR XLI TVSKVEQ GER FI SFXEMRIH JVSQ 37,4(tW 
[IFWMXI� 

-2:)781)28 3* 78%8) *92(7 

1SRI]W SR HITSWMX MR XLI 7XEXI 'IRXVEPM^IH 8VIEWYV] 7]WXIQ EVI MRZIWXIH F] XLI 7XEXI 
8VIEWYVIV MR XLI 41-%� %W SJ (IGIQFIV ��� ����� XLI 41-% LIPH ETTVS\MQEXIP] ����� FMPPMSR SJ 
WXEXI QSRI]W� ERH ����� FMPPMSR MRZIWXIH JSV EFSYX ����� PSGEP KSZIVRQIRXEP IRXMXMIW XLVSYKL XLI 
0SGEP %KIRG] -RZIWXQIRX *YRH �q0%-*r
� 8LI EWWIXW SJ XLI 41-% EW SJ (IGIQFIV ��� ���� EVI 
WLS[R MR XLI JSPPS[MRK GLEVX� 

?&%0%2') 3* 4%+) -28)28-32%00= 0)*8 &0%2/A
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7SYVGI� 7XEXI SJ 'EPMJSVRME� 3JJMGI SJ XLI 7XEXI 8VIEWYVIV� 

8LI 7XEXItW 8VIEWYV] STIVEXMSRW EVI QEREKIH MR GSQTPMERGI [MXL XLI +SZIVRQIRX 'SHI 
ERH EGGSVHMRK XS E WXEXIQIRX SJ MRZIWXQIRX TSPMG] [LMGL WIXW JSVXL TIVQMXXIH MRZIWXQIRX ZILMGPIW� 
PMUYMHMX] TEVEQIXIVW ERH QE\MQYQ QEXYVMX] SJ MRZIWXQIRXW� 8LI 41-% STIVEXIW [MXL XLI 
SZIVWMKLX SJ XLI 41-&� 8LI 0%-* TSVXMSR SJ XLI 41-% STIVEXIW [MXL XLI SZIVWMKLX SJ XLI 0SGEP 
%KIRG] -RZIWXQIRX %HZMWSV] &SEVH �GSRWMWXMRK SJ XLI 7XEXI 8VIEWYVIV ERH JSYV SXLIV ETTSMRXIH 
QIQFIVW
� 

8LI 41-% MW RSX MRZIWXIH� RSV LEW MX IZIV FIIR MRZIWXIH� MR WXVYGXYVIH MRZIWXQIRX ZILMGPIW 
SV GSPPEXIVEPM^IH HIFX SFPMKEXMSRW� 8LI 41-% TSVXJSPMS TIVJSVQERGI� ERH XLI 41-%tW LSPHMRKW EVI 
HMWTPE]IH UYEVXIVP] SR XLI 7XEXI 8VIEWYVIVtW [IFWMXI ERH QE] FI EGGIWWIH YRHIV 41-& 5YEVXIVP] 
6ITSVXW� 8LI 41-% MW RSX GYVVIRXP] MRZIWXIH MR EYGXMSR VEXI WIGYVMXMIW� 

8LI 7XEXI 8VIEWYVIV HSIW RSX MRZIWX MR PIZIVEKIH TVSHYGXW SV MRZIVWI JPSEXMRK VEXI WIGYVMXMIW� 
8LI MRZIWXQIRX TSPMG] TIVQMXW XLI YWI SJ VIZIVWI VITYVGLEWI EKVIIQIRXW WYFNIGX XS PMQMXW SJ RS 
QSVI XLER �� TIVGIRX SJ XLI 41-%� %PP VIZIVWI VITYVGLEWI EKVIIQIRXW EVI GEWL QEXGLIH IMXLIV XS 
XLI QEXYVMX] SJ XLI VIMRZIWXQIRX SV ER EHIUYEXIP] TSWMXMZI GEWL QEREKIQIRX HEXI [LMGL  MW  
ETTVS\MQEXI XS XLI QEXYVMX] SJ XLI VIMRZIWXQIRX� 

8LI EZIVEKI PMJI SJ XLI MRZIWXQIRX TSVXJSPMS SJ XLI 41-% EW SJ (IGIQFIV ��� ���� [EW ��� 
HE]W� 3ZIV XLI TVMSV �� QSRXLW� XLI EZIVEKI PMJI LEW VERKIH JVSQ ��� HE]W XS ��� HE]W� 

%���
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3VKERM^EXMSR SJ 7XEXI +SZIVRQIRX
 

8LI WXEXI 'SRWXMXYXMSR TVSZMHIW JSV XLVII WITEVEXI FVERGLIW SJ KSZIVRQIRX� XLI PIKMWPEXMZI� 
XLI NYHMGMEP ERH XLI I\IGYXMZI� 8LI WXEXI 'SRWXMXYXMSR KYEVERXIIW XLI IPIGXSVEXI XLI VMKLX XS QEOI 
FEWMG HIGMWMSRW� MRGPYHMRK EQIRHMRK XLI WXEXI 'SRWXMXYXMSR ERH PSGEP KSZIVRQIRX GLEVXIVW� -R 
EHHMXMSR� XLI WXEXI ZSXIVW QE] HMVIGXP] MRJPYIRGI WXEXI KSZIVRQIRX XLVSYKL XLI MRMXMEXMZI� 
VIJIVIRHYQ ERH VIGEPP TVSGIWWIW� 8LI WXEXI 'SRWXMXYXMSR TVSZMHIW JSV QIGLERMWQW XLVSYKL [LMGL 
MX QE] FI EQIRHIH SV VIZMWIH� 

'EPMJSVRMEtW 0IKMWPEXYVI GSRWMWXW SJ E ���QIQFIV 7IREXI ERH ER ���QIQFIV %WWIQFP]� 
%WWIQFP] QIQFIVW EVI IPIGXIH JSV X[S�]IEV XIVQW� ERH 7IREXSVW EVI IPIGXIH JSV JSYV�]IEV XIVQW� 
&IJSVI TEWWEKI SJ 4VSTSWMXMSR �� SR .YRI �� ����� %WWIQFP] QIQFIVW [IVI PMQMXIH XS XLVII XIVQW 
MR SJJMGI ERH 7IREXSVW XS X[S XIVQW� 4VSTSWMXMSR �� VIHYGIH XLI XSXEP EQSYRX SJ XMQI E TIVWSR QE] 
WIVZI MR XLI 0IKMWPEXYVI JVSQ �� XS �� ]IEVW� FYX EPPS[W E TIVWSR XS WIVZI E XSXEP SJ ��  ]IEVW MR  
IMXLIV XLI %WWIQFP]� XLI 7IREXI� SV E GSQFMREXMSR SJ FSXL� 8LI RI[ XIVQ PMQMXW PE[ ETTPMIW SRP] 
XS QIQFIVW SJ XLI 0IKMWPEXYVI IPIGXIH EJXIV XLI QIEWYVI [EW TEWWIH� 

8LI 0IKMWPEXYVI QIIXW EPQSWX ]IEV VSYRH JSV E X[S�]IEV WIWWMSR� 8LI 0IKMWPEXYVI IQTPS]W 
XLI 0IKMWPEXMZI %REP]WX� [LS TVSZMHIW VITSVXW SR WXEXI JMRERGIW� EQSRK SXLIV WYFNIGXW� 8LI 3JJMGI 
SJ XLI 'EPMJSVRME 7XEXI %YHMXSV� ER MRHITIRHIRX SJJMGI WMRGI ����� ERRYEPP] MWWYIW ER EYHMXSVtW 
VITSVX FEWIH SR ER I\EQMREXMSR SJ XLI +IRIVEP 4YVTSWI *MRERGMEP 7XEXIQIRXW SJ XLI 7XEXI 
'SRXVSPPIV� MR EGGSVHERGI [MXL KIRIVEPP] EGGITXIH EGGSYRXMRK TVMRGMTPIW� 7II q*-2%2'-%0 
78%8)1)287�r 

8LI +SZIVRSV MW XLI GLMIJ I\IGYXMZI SJJMGIV SJ XLI WXEXI� 8LI +SZIVRSV TVIWIRXW XLI ERRYEP 
FYHKIX ERH XVEHMXMSREPP] TVIWIRXW ER ERRYEP TEGOEKI SJ FMPPW GSRWXMXYXMRK E PIKMWPEXMZI TVSKVEQ� -R 
EHHMXMSR XS XLI +SZIVRSV� WXEXI PE[ TVSZMHIW JSV WIZIR SXLIV WXEXI[MHI IPIGXIH SJJMGMEPW MR XLI 
I\IGYXMZI FVERGL� 8LI +SZIVRSV ERH XLI SXLIV WXEXI[MHI SJJMGMEPW QE] FI IPIGXIH JSV YT XS X[S 
JSYV�]IEV XIVQW� 8LI GYVVIRX IPIGXIH WXEXI[MHI SJJMGMEPW� XLIMV TEVX] EJJMPMEXMSR ERH XLI HEXIW SR 
[LMGL XLI] [IVI JMVWX IPIGXIH EVI EW JSPPS[W� 

*MVWX 
3JJMGI 2EQI 4EVX] %JJMPMEXMSR )PIGXIH 

+SZIVRSV )HQYRH +� &VS[R .V� (IQSGVEX ����� 
0MIYXIRERX +SZIVRSV +EZMR 2I[WSQ (IQSGVEX ���� 
'SRXVSPPIV &IXX] 8� =II (IQSGVEX ���� 
8VIEWYVIV .SLR 'LMERK (IQSGVEX ���� 
%XXSVRI] +IRIVEP /EQEPE (� ,EVVMW (IQSGVEX ���� 
7IGVIXEV] SJ 7XEXI %PI\ 4EHMPPE (IQSGVEX ���� 
7YTIVMRXIRHIRX SJ 4YFPMG -RWXVYGXMSR 8SQ 8SVPEOWSR (IQSGVEX ���� 
-RWYVERGI 'SQQMWWMSRIV (EZI .SRIW (IQSGVEX ���� 
CCCCCCCCCCCCCCC 
� 4VIZMSYWP] WIVZIH EW +SZIVRSV �������� TVMSV XS XIVQ PMQMX PE[� 

8LI I\IGYXMZI FVERGL MW TVMRGMTEPP] SVKERM^IH XLVSYKL IPIZIR EKIRG] EVIEW� 

%���
 



7SQI WXEXI TVSKVEQW EVI EHQMRMWXIVIH F] FSEVHW ERH GSQQMWWMSRW� WYGL EW 8LI 6IKIRXW  SJ  
XLI 9RMZIVWMX] SJ 'EPMJSVRME� 4YFPMG 9XMPMXMIW 'SQQMWWMSR� *VERGLMWI 8E\ &SEVH ERH 'EPMJSVRME 
8VERWTSVXEXMSR 'SQQMWWMSR� [LMGL LEZI EYXLSVMX] SZIV GIVXEMR JYRGXMSRW SJ WXEXI KSZIVRQIRX [MXL 
XLI TS[IV XS IWXEFPMWL TSPMG] ERH TVSQYPKEXI VIKYPEXMSRW� 8LI ETTSMRXQIRX SJ QIQFIVW SJ FSEVHW 
ERH GSQQMWWMSRW MW YWYEPP] WLEVIH F] XLI 0IKMWPEXYVI ERH XLI +SZIVRSV� ERH SJXIR MRGPYHIW I\ 
SJJMGMS QIQFIVW� 

)QTPS]II 6IPEXMSRW 

8LI ������� +SZIVRSVtW &YHKIX IWXMQEXIW XLI WXEXI [SVO JSVGI JSV JMWGEP ]IEV ������� EX 
ETTVS\MQEXIP] ������� TSWMXMSRW� %TTVS\MQEXIP] ������� SJ XLSWI TSWMXMSRW VITVIWIRX WXEXI 
IQTPS]IIW SJ XLI PIKMWPEXMZI ERH NYHMGMEP FVERGLIW SJ KSZIVRQIRX ERH MRWXMXYXMSRW SJ LMKLIV 
IHYGEXMSR� 3J XLI VIQEMRMRK ������� TSWMXMSRW� SZIV �� TIVGIRX EVI WYFNIGX XS GSPPIGXMZI FEVKEMRMRK 
SR [EKIW� LSYVW ERH SXLIV XIVQW ERH GSRHMXMSRW SJ IQTPS]QIRX [MXL XLI %HQMRMWXVEXMSR� [LMGL 
EVI GSRXEMRIH MR E 1IQSVERHYQ SJ 9RHIVWXERHMRK �q139r
 WYFNIGX XS VEXMJMGEXMSR F] XLI 
0IKMWPEXYVI� PIWW XLER �� TIVGIRX EVI I\GPYHIH JVSQ GSPPIGXMZI FEVKEMRMRK� 7XEXI PE[ TVSZMHIW XLEX 
WXEXI IQTPS]IIW� HIJMRIH EW ER] GMZMP WIVZMGI IQTPS]II SJ XLI WXEXI ERH XIEGLIVW YRHIV XLI 
NYVMWHMGXMSR SJ XLI (ITEVXQIRX SJ )HYGEXMSR SV XLI 7YTIVMRXIRHIRX SJ 4YFPMG -RWXVYGXMSR� ERH 
I\GPYHMRK GIVXEMR SXLIV GEXIKSVMIW� LEZI E VMKLX XS JSVQ� NSMR� ERH TEVXMGMTEXI MR XLI EGXMZMXMIW SJ 
IQTPS]II SVKERM^EXMSRW JSV XLI TYVTSWI SJ VITVIWIRXEXMSR SR EPP QEXXIVW SJ IQTPS]IV�IQTPS]II  
VIPEXMSRW� 3RGI E FEVKEMRMRK YRMX �q&9r
 WIPIGXW ER IQTPS]II SVKERM^EXMSR� SRP] XLEX SVKERM^EXMSR 
GER VITVIWIRX XLSWI IQTPS]IIW� 

8LIVI EVI �� GSPPIGXMZI &9W XLEX EVI VITVIWIRXIH F] IQTPS]II SVKERM^EXMSRW� 8LI 7IVZMGI 
)QTPS]IIW -RXIVREXMSREP 9RMSR MW XLI I\GPYWMZI VITVIWIRXEXMZI JSV � SJ �� &9W� SV ETTVS\MQEXIP] 
�� TIVGIRX SJ XLSWI VITVIWIRXIH IQTPS]IIW WYFNIGX XS GSPPIGXMZI FEVKEMRMRK� 'YVVIRXP]� XLI 
%HQMRMWXVEXMSR MW MR GSPPIGXMZI FEVKEMRMRK RIKSXMEXMSRW [MXL SJ XLI WXEXItW &9W XLEX VITVIWIRX 

� JMVIJMKLXIVW� GVEJX ERH QEMRXIRERGI [SVOIVW� 
� 8LI %HQMRMWXVEXMSR VIEGLIH JSV RI[ 

139W [MXL XLI TVSJIWWMSREP IRKMRIIVWt YRMSR PIEHIVWLMT� 
%HHMXMSREPP]� 

;MXL 
XLI I\GITXMSR SJ JMVIJMKLXIVW� IEGL SJ XLIWI YRMXWt 139W [MXL XLI WXEXI I\TMVIH MR IEVP]  .YP]  
���� *SV JMVIJMKLXIVW� XLI &9 LEW I\IVGMWIH MXW STXMSR XS VISTIR 
XLI GSRXVEGX� TYVWYERX XS I\MWXMRK TVSZMWMSRW [MXLMR XLI 139� ;LMPI XLI %HQMRMWXVEXMSR ERH XLI 
EJJIGXIH &9W RIKSXMEXI RI[ SV VIZMWIH 139W� XLI I\MWXMRK 139W GSRXMRYI MR IJJIGX YRXMP VITPEGIH 
SV I\XIRHIH TYVWYERX XS PE[� % OI] TVMSVMX] JSV XLI %HQMRMWXVEXMSR HYVMRK FEVKEMRMRK MW EHHVIWWMRK 
XLI WXEXItW ��� FMPPMSR YRJYRHIH VIXMVII LIEPXL GEVI SFPMKEXMSR XLVSYKL WLEVIH TVIJYRHMRK SJ 
TVSKVEQ GSWXW EPSRK [MXL SXLIV GSWX GSRXEMRQIRX WXVEXIKMIW� 7II q78%8) *-2%2')7 i 38,)6 
)0)1)287 i 6IXMVII ,IEPXL 'EVI 'SWXW�r 

%���
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'EPMJSVRMEtW IGSRSQ]� XLI PEVKIWX EQSRK XLI �� WXEXIW ERH SRI SJ XLI PEVKIWX MR  XLI  [SVPH�  
LEW QENSV GSQTSRIRXW MR LMKL XIGLRSPSK]� XVEHI� IRXIVXEMRQIRX� QERYJEGXYVMRK� XSYVMWQ� 
GSRWXVYGXMSR� ERH WIVZMGIW� 8LI QEOIYT SJ XLI WXEXI IGSRSQ] KIRIVEPP] QMVVSVW XLEX SJ XLI REXMSREP 
IGSRSQ]� 7II q463437)( *-7'%0 =)%6 ������� &9(+)8h(IZIPSTQIRX SJ 6IZIRYI 
)WXMQEXIW�r 

-R .YP] ����� 'EPMJSVRMEtW XSXEP TSTYPEXMSR VIEGLIH ���� QMPPMSR VIWMHIRXW� ER MRGVIEWI SJ  
���� TIVGIRX WMRGI .YP] ����� 8LMW QEVOW GSRXMRYEXMSR SJ XLI VIPEXMZIP] LMKL ERRYEP KVS[XL VEXI SJ 
'EPMJSVRMEtW TSTYPEXMSR XLEX LEW SGGYVVIH HYVMRK XLMW HIGEHI� 7MRGI XLI REXMSREP GIRWYW SR %TVMP 
�� ����� XLI WXEXI LEW KVS[R F] ��� QMPPMSR TIVWSRW� 'EPMJSVRMEtW TSTYPEXMSR KVS[XL VEXI MW I\TIGXIH 
XS HIGVIEWI XS ���� TIVGIRX ERRYEPP] JSV XLI RI\X X[S ]IEVW� VIWYPXMRK MR E TSTYPEXMSR SJ ���� QMPPMSR 
MR .YP] ���� ERH ���� QMPPMSR MR .YP] ����� 

2EXYVEP MRGVIEWI �FMVXLW QMRYW HIEXLW
 MW I\TIGXIH XS EGGSYRX JSV QSWX SJ XLI KVS[XL HYVMRK 
XLMW XMQI� LS[IZIV� RIX QMKVEXMSR MRXS XLI WXEXI MW EPWS TVSNIGXIH XS KVEHYEPP] MRGVIEWI EW IGSRSQMG 
GSRHMXMSRW GSRXMRYI XS MQTVSZI� 'EPMJSVRMEtW TSTYPEXMSR MW I\TIGXIH XS KVS[ XS ���� QMPPMSR TISTPI 
F] .YP] ����� 

'YVVIRXP]� SZIV ��� QMPPMSR 'EPMJSVRMERW EVI YRHIV EKI ��� 'EPMJSVRME LEW E ]SYRKIV  
TSTYPEXMSR XLER XLI VIQEMRHIV SJ XLI 9�7�� [MXL E WPMKLXP] LMKLIV TIVGIRXEKI YRHIV ��� E PS[IV 
TIVGIRXEKI �� ERH SPHIV� ERH E ]SYRKIV QIHMER EKI� 

4STYPEXMSR KVS[XL VEXIW ZEV] F] EKI KVSYT� 8LI WXEXItW SZIVEPP TVSNIGXIH XSXEP JMZI�]IEV 
KVS[XL VEXI SJ ��� TIVGIRX �JVSQ ���������
 MW LMKLIV XLER XLI ERXMGMTEXIH ��� TIVGIRX KVS[XL MR 
XLI TVIWGLSSP�EKI KVSYT ���� ]IEVW SPH
� 8LI WGLSSP�EKI KVSYT ����� ]IEVW SPH
 MW I\TIGXIH XS 
KVS[ F] ��� TIVGIRX ERH XLI GSPPIKI�EKI KVSYT ������ ]IEVW SPH
 XS HIGVIEWI F] � TIVGIRX� 8LI 
[SVOMRK�EKI TSTYPEXMSR ������ ]IEVW SPH
 MW I\TIGXIH XS KVS[ F] ��� TIVGIRX� 8LI TSTYPEXMSR SJ 
XLI VIXMVIQIRX�EKI KVSYT �EKI �� ERH SPHIV
� MW I\TIGXIH XS I\TERH VETMHP] ����� TIVGIRX
� 

?&%0%2') 3* 8,-7 4%+) -28)28-32%00= &0%2/A
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8LI JSPPS[MRK XEFPI WLS[W TSTYPEXMSR XSXEPW JSV 'EPMJSVRME ERH XLI 9RMXIH 7XEXIW� 

8%&0) �� 
4STYPEXMSR 

'EPMJSVRME EW 
'EPMJSVRME %RRYEP 4IVGIRX 9RMXIH 7XEXIW %RRYEP 4IVGIRX 	 SJ  9RMXIH  

=IEV 4STYPEXMSR�E
 'LERKI 4STYPEXMSR�E
 'LERKI 7XEXIW 

���� ���������� ��� ����������� ��� ���� 

���� ���������� ��� ����������� ��� ���� 

���� ���������� ��� ����������� ��� ���� 

���� ���������� ��� ����������� ��� ���� 

���� ���������� ��� ����������� ��� ���� 

���� ���������� ��� ����������� ��� ���� 

���� ���������� ��� ����������� ��� ���� 

���� ���������� ��� ����������� ��� ���� 

���� ���������� ��� ����������� ��� ���� 

���� ���������� ��� ����������� ��� ���� 

�E
 4STYPEXMSR EW SJ .YP] �� 

7SYVGI� 9� 7� JMKYVIW JVSQ 9�7� (ITEVXQIRX SJ 'SQQIVGI� &YVIEY SJ XLI 'IRWYW� 'EPMJSVRME JMKYVIW JVSQ 7XEXI SJ 'EPMJSVRME� 
(ITEVXQIRX SJ *MRERGI� 

8LI JSPPS[MRK XEFPI TVIWIRXW 'EPMJSVRMEtW GMZMPMER PEFSV JSVGI HEXE JSV XLI VIWMHIRX 
TSTYPEXMSR� EKI �� ERH SZIV� ERH YRIQTPS]QIRX VEXIW JSV 'EPMJSVRME ERH XLI 9RMXIH 7XEXIW� 

8%&0) �� 
0EFSV *SVGI 

�8LSYWERHW
 

9RIQTPS]QIRX 6EXI 
=IEV 0EFSV *SVGI )QTPS]QIRX 'EPMJSVRME 9RMXIH 7XEXIW 
���� ������ ������ ��� ��� 
���� ������ ������ ��� ��� 
���� ������ ������ ��� ��� 
���� ������ ������ ��� ��� 
���� ������ ������ ���� ��� 
���� ������ ������ ���� ��� 
���� ������ ������ ���� ��� 
���� ������ ������ ���� ��� 
���� ������ ������ ��� ��� 
���� ������ ������ ��� ��� 
���� ������ ������ ��� ��� 

2SXI� ���� MRJSVQEXMSR MW TVIPMQMREV] EW SJ .ERYEV] ��� ����� 

7SYVGI� 7XEXI SJ 'EPMJSVRME� )QTPS]QIRX (IZIPSTQIRX (ITEVXQIRX� 
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)QTPS]QIRX� -RGSQI� 'SRWXVYGXMSR ERH )\TSVX +VS[XL
 

8LI JSPPS[MRK XEFPI WLS[W 'EPMJSVRMEtW RSRJEVQ TE]VSPP IQTPS]QIRX HMWXVMFYXMSR ERH 
KVS[XL JSV ���� ERH ����� 

8%&0) ��
 
2SRJEVQ 4E]VSPP )QTPS]QIRX F] 1ENSV 7IGXSV
 

���� ERH ����
 

�8LSYWERHW
 
(MWXVMFYXMSR 

)QTPS]QIRX SJ )QTPS]QIRX 

1MRMRK ERH 0SKKMRK ���� ���� ���	 ��� 
'SRWXVYGXMSR ����� ����� ��� ��� 

2SRHYVEFPI +SSHW ����� ����� ��� ��� 
(YVEFPI +SSHW ����� ����� ��� ��� 
,MKL 8IGLRSPSK] ����� ����� ��� ��� 
3XLIV HYVEFPI +SSHW ����� ����� ��� ��� 

8VEHI� 8VERWTSVXEXMSR 9XMPMXMIW ������� ������� ���� ���� 
-RJSVQEXMSR ����� ����� ��� ��� 
*MRERGMEP %GXMZMXMIW ����� ����� ��� ��� 
4VSJIWWMSREP &YWMRIWW 7IVZMGIW ������� ������� ���� ���� 
)HYGEXMSREP ,IEPXL 7IVZMGIW ������� ������� ���� ���� 
0IMWYVI ,SWTMXEPMX] ������� ������� ��� ���� 
3XLIV 7IVZMGIW ����� ����� ��� ��� 

*IHIVEP +SZIVRQIRX ����� ����� ��� ��� 
7XEXI 0SGEP +SZIVRQIRX ������� ������� ���� ���� 

838%0 �������� �������� �����	 �����	 

2SXI� ���� MRJSVQEXMSR MW TVIPMQMREV] EW SJ .ERYEV] ��� ����� 
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BANK ARRANGEMENTS TABLE 


(See "STATE INDEBTEDNESS AND OTHER OBLIGATIONS-Capital Facilities Financing-Bank Arrangements.") 


As of February 15, 2016 


BANK ARRANGEMENTS (See "STATE INDEBTEDNESS AND OTHER OBLIGATIONS-----Capital Facilities Financing-Bank Arrangements.") 

Reset Mode 
Outstanding Par Type ofProgram Series Credit Provider Expiration

Amount Credit 

GOVRDOs 2003A I $50,000,000 JP Morgan Chase 12/16/2016 WC Daily 

2003A2-3 $200,000,000 Bank ofMon1real 9n12018 WC Daily 

GOVRDOs 20038 1-4 $250,000,000 JP Morgan Chase (80.0'/o) 11/10/2016 WC Weekly 

CA Public Employees' Retirement System (20.0%) 

GOVRDOs 2003C I $100,000,000 Bank ofAmerica, N.A. 11/2/2018 WC Weekly 

2003C 3-4 $100,000,000 US Bank National Association 11/16/2018 WC Weekly 

GOVRDOs 2004A 1,4&5 $200,000,000 Citibank, N.A 9n12018 WC Daily 

GOVRDOs 2004A2 &3 $150,000,000 State Street Bank & Trust Company 8/11/2020 WC Daily 

GOVRDOs 2004A6, 7, 8 $200,000,000 Citibank, N.A 9n12018 WC Weekly 
& 
10 

GOVRDOs 2004A9 $50,000,000 State Street Bank & Trust Company 8/11/2020 WC Weekly 

GOVRDOs 2004B 1-3 $165,000,000 Citibank, N.A 9n12018 WC Daily 

GOVRDOs 200484 $35,000,000 Citibank, N.A 9n12018 WC Weekly 

GOVRDOs 20048 5-6 $100,000,000 US Bank National Association 4/5/2018 WC Weekly 

GOVRDOs 2005A-1-1 $85,850,000 Royal Bank ofCanada 11/4/2019 WC WeeklX 
GOVRDOs 2005A-1-2 $85,750,000 Royal Bank ofCanada 11/4/2019 WC Weeklx 
GOVRDOs 2005A-2-1 $143,200,000 Sumitomo Mitsui Banking Corporation 11/16/2018 WC Weeklx 
GOVRDOs 2005A-2-2 $28,400,000 Royal Bank ofCanada 11/4/2019 WC WeeklX 
GOVRDOs 2005A-3 $49,100,000 Mizuho Bank, Ltd. 11/15/2019 WC Weeklx 
GOVRDOs 20058-1 $147,100,000 Mizuho Bank, Ltd. 11/15/2019 WC Weeklx 
GOVRDOs 20058-2 $98,100,000 Bank ofTok.yo-Mitsubishi UFJ, Ltd. 11/4/2019 WC Weeklx 
GOVRDOs 20058-3 $49,100,000 Sumitomo Mitsui Banking Corporation 11/16/2018 WC WeeklX 
GOVRDOs 20058-4 $49,100,000 JP Morgan Chase 12/16/2016 WC Weeklx 
GOVRDOs 20058-5 $88,890,000 Barclays Bank PLC 4/11/2017 WC Weeklx 
GOVRDOs 20058-7 $49,100,000 JP Morgan Chase 12/16/2016 WC DailX 

Total GO VRDOs $2,473,690,000 
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BANK ARRANGEMENTS (See "STATE INDEBTEDNESS AND OTHER OBLIGATIONS-----Capital Facilities Financing-Bank Arrangements.") 

Al/Bl $500,000,000 Wells Fargo Bank, N.A. 11/2/2018 WC Up to 90 days 

A2/B2 $500,000,000 Royal Bank ofCanada 11/04/2019 WC Up to 90 days 

oocp(a) A3/B3 $150,000,000 

$50,000,000 

JP Morgan Chase (75%) 

CA Public Employees' Retiremcot System (25%) 
12/16/2016 

WC Up to 90 days 

A5/B5 

A6/B6 

A7/B7 

A8/B8 

Cl/DI 

$225,000,000 

$50,000,000 

$125,000,000 

$125,000,000 

$500,000,000 

US Bank National Association 

Bank ofAmerica, N.A. 

Mjzubo Bank, Ltd. 

Bank ofthe West 

Bank ofAmerica, N.A. 

8/9/2019 

11/2/2018 

11/4/2019 

2/11/2020 

11/25/2017 

WC 
WC 
WC 
WC 
Bank 
Note 

Up to 90 days 

Up to 90 days 

Up to 90 days 

Up to 90 days 

Up to 90 days 

Total CP $2,ll5,000,000 

Grand Total $4,698,690,000 

(a) For GO commercial paper (CP), the total outstanding par represents the maximum principal amount ofCP that can be outstanding at any one time under the related bank agreement. 
There is no Series A4/B4 CP outstanding and the issuance of Series A4/B4 CP is not currently authorized. 
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STATE DEBT TABLES 

The tables which follow provide information on outstanding state debt, authorized but 
unissued general obligation bonds and commercial paper notes, debt service requirements for state 
general obligation and lease-revenue bonds, and authorized and outstanding state revenue bonds. 
The "Bank Arrangements Table" contains certain information relating to letters ofcredit, liquidity 
facilities and other bank arrangements entered into in connection with variable rate obligations and 
commercial paper notes. Also, see "STATE INDEBTEDNESS AND OTHER OBLIGATIONS." 
For purposes of these tables, "General Fund bonds," also known as ''non-self liquidating bonds," 
are general obligation bonds expected to be paid from the General Fund without reimbursement 
from any other fund. Although the principal of general obligation commercial paper notes in the 
''non-self liquidating" category is legally payable from the General Fund, the state expects that 
principal of such commercial paper notes will be paid only from the issuance of new commercial 
paper notes or the issuance of long-term general obligation bonds to retire the commercial paper 
notes. Interest on ''non-self liquidating" general obligation commercial paper notes is payable 
from the General Fund. 

"Enterprise Fund bonds," also known as "self liquidating bonds," are general obligation 
bonds for which program revenues are expected to be sufficient to reimburse in full the General 
Fund for debt service payments, but any failure to make such a reimbursement does not affect the 
obligation of the state to pay principal and interest on the bonds from the General Fund. 

Monthly updates ofcertain ofthe tables are available on the website ofthe State Treasurer. 

The following tables do not include the following bond sales since January 1, 2016: 

(1) 	$2,951,120,000 ofVarious Purpose General Obligation Bonds sold on March 8, 2016 
and closed on March 17, 2016. This sale included $1,817,865,000 ofrefunding bonds 
which will (together with premium paid by the purchasers of the bonds) prepay 
$1,963,930,000 of currently outstanding General Obligation Bonds. The balance of 
the sale will fund new projects or repay outstanding commercial paper notes. 

(2) 	$53,945,000 ofState Public Works Board of the State of California Lease Revenue 
Refunding Bonds (Department ofGeneral Services), 2016 Series B (San Diego Office 
Building Complex) which sold on March 22, 2016. 

[BALANCE OF THIS PAGE INTENTIONALLY BLANK] 
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AUTHORIZED AND OUTSTANDING GENERAL OBLIGATION BONDS 
A1 of OVOl/2016 

(Thousands) 

Proposition 
Number 

Voter 
Authorization 

Date 

Authorization 
Amount 

s 

Long Term 
Bonds 

Outstanding 

s 

Commercial 
Paper 

Outstanding (a) 

s 
Unissued 

s 

GENERAL FUND BONDS (Non-Self Liquidating) 

+ 1988 School Facilities Bond Act 79 11/08/88 797,745 39,555 0 0 

+ 1990 School Facilities Bond Act 123 06/05/90 797,875 82,785 0 0 

+ 1992 School Facilities Bond Act 155 11/03/92 898,211 230,620 0 0 

California Clean Water, Clean Air, Safe Neighborhood Parks, and Coastal Protection Act of 2002 40 03/05/02 2,600,000 2,078,520 22,170 227,005 

+ California Lilrrary Construction and Renovation Bond Act of 1988 85 11/08/88 72,405 11,945 0 0 

*+ California Park and Recreational Facilities Act of 1984 18 06/05/84 368,900 11,525 0 0 

• California Parklands Act of 1980 I 11/04/80 285,000 2,340 0 0 

California Reading and Literacy Improvement and Public Library Construction and Renovation Bond Act of2000 50 03/07/00 350,000 247,915 0 5,040 

*+ California Safe Drinking Water Bond Law of 1976 3 o6/o8n6 172,500 2,825 0 0 

• California Safe Drinking Water Bond Law of 1984 28 11/06/84 75,000 1,730 0 0 

* California Safe Drinking Water Bond Law of 1986 55 11/04/86 100,000 21,275 0 0 

California Safe Drinking Water Bond Law of 1988 81 11/08/88 75,000 26,525 0 0 

•+ California Wildlife, Coastal, and Park Land Conservation Act 70 06/07/88 768,670 109,180 0 0 

Children's Hospital Bond Act of2004 61 11/02/04 750,000 644,585 180 47,145 

Children's Hospital Bond Act of2008 3 11/04/08 980,000 658,765 450 304,455 

Class Size Reduction Kindergarten-University Public Education Facilities Bond Act of 1998 (Hi-Ed) IA 11/03/98 2,500,000 1,673,220 0 0 

Class Siu Reduction Kindergarten-University Public Education Facilities Bond Act of 1998 (K-12) IA 11/03/98 6,700,000 3,876,785 0 11,400 

* Clean Air and Transportation Improvement Bond Act of 1990 116 06/05/90 1,990,000 736,075 0 4,985 

* Clean Water Bond Law of 1984 25 11/06/84 325,000 9,870 0 0 

* Clean Water and Water Conservation Bond Law of 1978 2 06/06178 375,000 4,155 0 0 

Clean Water and Water Reclamation Bond Law of 1988 83 11/08/88 65,000 18,860 0 0 

* Community Parklands Act of 1986 43 06/03/86 100,000 2,455 0 0 

* County Correctional Facility Capital Expenditure Bond Act of 1986 52 06/03/86 495,000 13,595 0 0 

County Correctional Facility Capital Expenditure and Youth Facility Bond Act of 1988 86 11/08/88 500,000 65,555 0 0 

++++ Disaster Preparedness and Flood Prevention Bond Act of 2006 IE 11/07/06 3,990,000 2,228,850 0 1,718,652 
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AUTHORIZED AND OUTSTANDING GENERAL OBLIGATION BONDS 
As of 01/01/2016 

(Thousands) 

Proposition 
Number 

Voter 

Authorization 
Date 

Authorization 
Amount 

s 

Long Term 

Bonds 
Outstanding 

s 

Commercial 

Paper 
Outstanding (a) 

s 
Unissued 

s 

GENERAL FUND BONDS (Non-Self Liquidating) 

Earthquake Safety and Public Buildings Rcl>abilitation Bond Act of 1990 122 06/05/90 300,000 66,930 970 7,490 

* Fish and Wildlife Habitat Enhancement Act of 1984 19 06/05/84 85,000 4,830 0 0 

Higher Education Facilities Bond Act of 1988 78 11/08/88 600,000 22,580 0 0 

Higher Education Facilities Bond Act of June 1990 121 06/05/90 450,000 44,985 0 540 

Higher Education Facilities Bond Act of June 1992 153 06/02/92 900,000 285,945 0 0 

llighway Safety, Traffic Redaction, Air Quality, and Port Secmity Bond Act of 2006 IB 11/07/06 19,925,000 15,520,930 606,140 2,889,005 

Housing and Emergency Shelter Trust Fund Act of 2002 46 11/05/02 2,100,000 805,895 8,050 79,495 

Housing and Emergency Shelter Trust Fund Act of 2006 IC 11/07/06 2,850,000 1,245,450 155,000 939,135 

Housing and Homeless Bond Act of 1990 107 06/05/90 150,000 1,330 0 0 

Kindergarren-University Poblic Edocation Facilities Bond Act of 2002 (Hi-Ed) 47 11/05/02 1,650,000 1,352,940 0 0 

Kindergarren-University Poblic Edocation Facilities Bond Act of 2002 (K-12) 47 11/05/02 11,400,000 9,071,580 0 57,810 

Kindergarten-University Public Education Facilities Bond Act of 2004 (Hi-Ed) 55 03/02/04 2,300,000 1,997,695 3,585 58,019 

Kindergarren-University Poblic Edocation Facilities Bond Act of 2004 (K-12) 55 03/02/04 10,000,000 8,553,185 8,830 96,190 

Kindergarren-University Poblic Edocation Facilities Bond Act of 2006 (Hi-Ed) ID 11/07/06 3,087,000 2,986,265 3,545 38,775 

Kindergarren-University Poblic Edocation Facilities Bond Act of 2006 (K-12) ID 11/07/06 7,329,000 6,625,355 34,255 421,105 

* Lake Tahoe Acquisitions Bond Act 4 08/02182 85,000 100 0 0 

* New Prison Construction Bond Act of 1986 54 11/04/86 500,000 1,665 0 0 

New Prison Construction Bond Act of 1988 80 11/08/88 817,000 11,090 0 2,165 

New Prison Construction Bond Act of 1990 120 06/05/90 450,000 14,435 0 605 

Passenger Rail and Clean Air Bond Act of 1990 108 06/05/90 1,000,000 34,360 0 0 

Public Education Facilities Bond Act of 1996 (Higher Education) 203 03/26/96 975,000 470,145 2,355 4,650 

++ Public Education Facilities Bond Act of 1996 (K-12) 203 03/26/96 2,012,035 863,135 0 0 

++++ Safe Drinking Water, Clean Water, Watershed Protection, and Flood Protection Act 13 03/07/00 1,884,000 1,354,195 0 43,346 

++++ Safe Drinking Water, Wat.er Quality and Supply, Flood Control, River and Coas1al Protection Bond Act of 2006 84 11/07/06 5,283,000 2,493,490 240,270 2,449,715 

Safe Neighborhood Parks, Clean Water, Clean Air, and Coastal Protection Bond Act of2000 12 03/07/00 2,100,000 1,429,985 0 73,820 

++++ Safe, Clean, Reliable Water Supply Act 204 11/05/96 969,500 517,430 0 62,915 

Safe, Reliable High-Speed Passenger Train Bond Act for the 21st Century IA 11/04/08 9,950,000 706,140 0 8,923,225 

* School Building and Earthquake Bond Act of 1974 I 11/05n4 40,000 14,635 0 0 
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AUTHORIZED AND OUTSTANDING GENERAL OBLIGATION BONDS 


A1 of OVOl/2016 


(Thousands) 


Voter Long Term Commercial 
Propo1itl.on Authorization Authorization Bonds Paper 

Number Date Amount Outstanding Outstanding (a) Unissued 

s s s s 

GENERAL FUND BONDS (Non-Self Liquidating) 

School Facilities Bond Act of 1990 146 11/06/90 800,000 129,110 0 0 

School Facilities Bond Act of 1992 152 06/02/92 1,900,000 482,775 0 10,280 

Seismic Retrofit Bond Act of 1996 192 03/26/96 2,000,000 1,126,875 0 0 

* State, Uiban, and Coastal Park Bond Act of 1976 2 11/02!76 280,000 3,680 0 0 

St.em Cell Research and CUres Bond.Act of2004 71 11/02/04 3,000,000 1,433,820 108,560 1,123,650 

Veterans Homes Bond Act of2000 16 03/07/00 50,000 34,495 0 975 

Veterans Housing and Homeless Prevention Bond Act of2014 41 06/03/14 600,000 830 775 598,250 

Voting Modernization Bond Act of 2002 41 03/05/02 200,000 28,765 0 64,495 

Water Conservation Bond Law of 1988 82 11/08/88 60,000 21,515 0 5,235 

*++++ Water Conservation and Water Quality Bond Law of 1986 44 06/03/86 136,500 25,720 0 230 

Warer Quality, Supply, and Infrastructure Improvement Act of2014 1 11/04/14 7,545,000 325 24,710 7,519,910 

++++ Water Security, Clean Drinking Water, Coastal and Beach Protection Act of2002 50 11/05/02 3,345,000 2,669,095 1,810 309,574 

Total General Fund Bonds 135,239,341 75,253,215 1,221,655 28,099,286 
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AUTHORIZED AND OUTSTANDING GENERAL OBLIGATION BONDS 
As of 01/01/2016 

(Thousands) 

Proposition 
Number 

Voter 
Authorization 

Date 
Authorization 

Amount 

s 

Long Term 

Bonds 
Outstanding 

s 

Commercial 

Paper 
Outstanding (a) 

s 
Unissued 

s 

ENTERPRISE FUND BONDS (Self Llqnldatlng) 

"' 	California Water Resources Development Bond Act 1 11/08/60 1,750,000 154,775 0 167,600 

Veterans Bond Act of 1986 42 06/03/86 850,000 8,160 0 0 

Veterans Bond Act of 1988 76 06/07/88 510,000 29,695 0 0 

Veterans Bond Act of 1990 142 11/06/90 400,000 45,910 0 0 

Veterans Bond Act of 1996 206 11/05/96 400,000 120,175 0 0 

Veterans Bond Act of2000 16 11/07/00 500,000 369,960 0 0 

+++ Veterans Bond Act of2008 	 12 11/04/08 300,000 0 0 300,000 

Total Enterprise Fund Bonds 	 4,710,000 728,675 0 467,600 

TOTAL GENERAL OBLIGATION BONDS 	 139,949,341 75,981,890 1,221,655 28,566,886 

(a) A total ofnot more than $2.075 billion ofcommercial paper principal plus accrued interest may be owing at one time. Bond acts marked with an asterisk(*) are not legally permitted to utiliu: commercial paper. 

+ SB 1018 (06/27/2012) reduced the voter authorized amount 


++ SB 71 (06/27/2013) reduced the voter authorized amount 

+++ AB 639 (10/10/2013) reduced the.- authorized amount 


++++ AB 1471 (11/04/2014) reallocated the voter authorized amount 

SOURCE: State of California, Office ofthe Treasurer. 


SDT-5 




+)2)6%0�3&0-+%8-32�%2(�6):)29)�&32(7� 
7911%6=�3*�()&8�7)6:-')�6)59-6)1)287� 

%W�SJ�.ERYEV]��������� 

8SXEP�(IFX� 

-RXIVIWX� 4VMRGMTEP� 8SXEP��E
� 
+)2)6%0�3&0-+%8-32�&32(7� 

+)2)6%0�*92(�232�7)0*�0-59-(%8-2+��F
� 
*M\IH�6EXI� 
:EVMEFPI�6EXI��G
� 

�� ������������������ 
��������������� 

�� ������������������ 
����������������� 

�� ������������������� 
����������������� 

)28)646-7)�*92(�7)0*�0-59-(%8-2+� 
*M\IH�6EXI� ��������������� ��������������� ����������������� 

6):)29)�&32(7� 

+)2)6%0�*92(�0)%7)�6):)29)� 
0IEWI�6IZIRYI� ����������������� ������������������ ������������������ 

+IRIVEP�*YRH�ERH�0IEWI�6IZIRYI�8SXEP��H
� �� ������������������ �� ������������������ �� ������������������� 

�E
�-RGPYHIW�WGLIHYPIH�QERHEXSV]�WMROMRK�JYRH�TE]QIRXW�� 
�F
�(SIW�RSX�MRGPYHI�SYXWXERHMRK�GSQQIVGMEP�TETIV�� 
�G
�8LI�IWXMQEXI�SJ�JYXYVI�MRXIVIWX�TE]QIRXW�MW�FEWIH�SR�VEXIW�MR�IJJIGX�EW�SJ�.ERYEV]����������8LI�MRXIVIWX�VEXIW 
������JSV�XLI�HEMP]��[IIOP]�ERH�QSRXLP]�VEXI�FSRHW�VERKI�JVSQ������������	� 
�����8LI�,MKL[E]�7EJIX]��8VEJJMG�6IHYGXMSR��%MV�5YEPMX]��ERH�4SVX�7IGYVMX]�&SRH�%GX�SJ�������7IVMIW�����%�
 �����& 
������GYVVIRXP]�FIEV�MRXIVIWX�EX�E�JM\IH�VEXI�SJ�����	��ERH�7IVMIW�����%�FIEVW�MRXIVIWX�EX�E�JM\IH�VEXI�SJ����� 	��YRXMP�VIWIX�HEXIW� 
������ERH�EVI�EWWYQIH�XS�FIEV�XLEX�VEXI�JVSQ�VIWIX�YRXMP�QEXYVMX]� 
�H
�)WXMQEXIH�MRXIVIWX�MRGPYHIH�� 

7396')���7XEXI�SJ�'EPMJSVRME��3JJMGI�SJ�XLI�8VIEWYVIV�� 



7',)(90)�3*�()&8�7)6:-')�6)59-6)1)287� 
*36�+)2)6%0�*92(�232�7)0*�0-59-(%8-2+�&32(7� 

*M\IH�6EXI� 
%W�SJ�.ERYEV]�������� 

*MWGEP� 
=IEV� 'YVVIRX�(IFX� 
)RHMRK� 
.YRI���� -RXIVIWX��E
� 4VMRGMTEP� 
����� �� ����������������� ����������������� �� �� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ����������������� ����������������� 
����� ��������������� ����������������� 
����� ��������������� ����������������� 
����� ��������������� ����������������� 
����� ��������������� ����������������� 
����� ��������������� ����������������� 
����� ��������������� ����������������� 
����� �������������� ��������������� 
����� �������������� ��������������� 
����� ������������� ��������������� 

8SXEP� �� ������������������ ������������������ �� �� 

8SXEP��F
� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
����������������� 
��������������� 
��������������� 
��������������� 

������������������� 

�E
�8LI�EQSYRXW�HS�RSX�VIJPIGX�ER]�MRXIVIWX�WYFWMH]�YRHIV�XLI�&YMPH�%QIVMGE�&SRHW�TVSKVEQ���7YFWMH]�RSX� 
������TPIHKIH�XS�XLI�VITE]QIRX�SJ�HIFX�WIVZMGI�� 
�F
�-RGPYHIW�WGLIHYPIH�QERHEXSV]�WMROMRK�JYRH�TE]QIRXW�� 
������(SIW�RSX�MRGPYHI�SYXWXERHMRK�GSQQIVGMEP�TETIV� 
�����8SXEP�VITVIWIRXW�XLI�VIQEMRMRK�HIFX�WIVZMGI�VIUYMVIQIRXW�JVSQ�*IFVYEV]���������XLVSYKL�.YRI����������� 

7396')��7XEXI�SJ�'EPMJSVRME��3JJMGI�SJ�XLI�8VIEWYVIV�� 



	




	

7',)(90)�3*�()&8�7)6:-')�6)59-6)1)287 
*36�+)2)6%0�*92(�232�7)0*�0-59-(%8-2+�&32(7 

:EVMEFPI�6EXI 
%W�SJ�.ERYEV]�������� 

*MWGEP� 
=IEV� 'YVVIRX�(IFX� 
)RHMRK 
.YRI���� -RXIVIWX��E
� 4VMRGMTEP� 8SXEP��F
 
����� �� �������������� �� �������������� �� �������������� 
����� �������������� ��������������� ��������������� 
����� �������������� ��������������� ��������������� 
����� �������������� ��������������� ��������������� 
����� �������������� ��������������� ��������������� 
����� �������������� ��������������� ��������������� 
����� �������������� �������������� �������������� 
����� �������������� �������������� �������������� 
����� �������������� ��������������� ��������������� 
����� �������������� ��������������� ��������������� 
����� �������������� ��������������� ��������������� 
����� �������������� ��������������� ��������������� 
����� �������������� ��������������� ��������������� 
����� ������������� ��������������� ��������������� 
����� ������������� ��������������� ��������������� 
����� ������������� ��������������� ��������������� 
����� ������������� ��������������� ��������������� 
����� ������������� ��������������� ��������������� 
����� ������� ������������� ������������� 
����� ������� � ������� 
����� ������� � ������� 
����� ������ � ������ 
����� ������� � ������� 
����� ������� � ������� 
����� ������ ������������� ������������� 

8SXEP� �� ��������������� �� ����������������� �� ����������������� 

�E
�8LI�IWXMQEXI�SJ�JYXYVI�MRXIVIWX�TE]QIRXW�MW�FEWIH�SR�VEXIW�MR�IJJIGX�EW�SJ�.ERYEV]����������8LI�MRXIVIWX�VEXIW 
������JSV�XLI�HEMP]��[IIOP]�ERH�QSRXLP]�VEXI�FSRHW�VERKI�JVSQ������������ �� 
�����8LI�,MKL[E]�7EJIX]��8VEJJMG�6IHYGXMSR��%MV�5YEPMX]��ERH�4SVX�7IGYVMX]�&SRH�%GX�SJ�������7IVMIW�����%� �����& 
������GYVVIRXP]�FIEV�MRXIVIWX�EX�E�JM\IH�VEXI�SJ����� ��ERH�7IVMIW�����%�FIEVW�MRXIVIWX�EX�E�JM\IH�VEXI�SJ����� 	��YRXMP�VIWIX�HEXIW� 
������ERH�EVI�EWWYQIH�XS�FIEV�XLEX�VEXI�JVSQ�VIWIX�YRXMP�QEXYVMX]�� 
�F
�-RGPYHIW�WGLIHYPIH�QERHEXSV]�WMROMRK�JYRH�TE]QIRXW��(SIW�RSX�MRGPYHI�SYXWXERHMRK�GSQQIVGMEP�TETIV� 
�����8SXEP�VITVIWIRXW�XLI�VIQEMRMRK�IWXMQEXIH�HIFX�WIVZMGI�VIUYMVIQIRXW�JVSQ�*IFVYEV]���������XLVSYKL�.YRI����������� 

7396')��7XEXI�SJ�'EPMJSVRME��3JJMGI�SJ�XLI�8VIEWYVIV�� 



7',)(90)�3*�()&8�7)6:-')�6)59-6)1)287
 
*36�)28)646-7)�*92(�7)0*�0-59-(%8-2+�&32(7
 

*M\IH�6EXI 
%W�SJ�.ERYEV]�������� 

*MWGEP� 
=IEV� 'YVVIRX�(IFX 
)RHMRK� 
.YRI���� -RXIVIWX� 4VMRGMTEP� 8SXEP��E
� 
���� ��� �������������� �� �������������� �� �������������� 
���� ����������������������������� ����������������������������� ����������������������������� 
���� ����������������������������� ����������������������������� ����������������������������� 
���� ����������������������������� ����������������������������� ����������������������������� 
���� ����������������������������� ����������������������������� ����������������������������� 
���� ����������������������������� ����������������������������� ����������������������������� 
���� ����������������������������� ����������������������������� ����������������������������� 
���� ����������������������������� ������������������������������ ����������������������������� 
���� ����������������������������� ������������������������������ ����������������������������� 
���� ����������������������������� ������������������������������ ����������������������������� 
���� ����������������������������� � ����������������������������� 
���� ����������������������������� ����������������������������� ����������������������������� 
���� ����������������������������� ������������������������������ ����������������������������� 
���� ����������������������������� ����������������������������� ����������������������������� 
���� ����������������������������� ����������������������������� ����������������������������� 
���� ����������������������������� ����������������������������� ����������������������������� 
���� ������������������������������ ����������������������������� ����������������������������� 
���� ������������������������������ ����������������������������� ����������������������������� 
���� ������������������������������ ����������������������������� ����������������������������� 
���� ������������������������������ ����������������������������� ����������������������������� 
���� ������������������������������ ����������������������������� ����������������������������� 
���� ������������������������������ ����������������������������� ����������������������������� 
���� ������������������������������ ����������������������������� ����������������������������� 
���� ������������������������������ ����������������������������� ����������������������������� 
���� ������������������������������ ����������������������������� ����������������������������� 
���� ������������������������������� ����������������������������� ����������������������������� 

���������8SXEP� �� ��������������� �� ��������������� �� ����������������� 

�E
��-RGPYHIW�WGLIHYPIH�QERHEXSV]�WMROMRK�JYRH�TE]QIRXW�� 
������8SXEP�VITVIWIRXW�XLI�VIQEMRMRK�HIFX�WIVZMGI�VIUYMVIQIRXW�JVSQ�*IFVYEV]���������XLVSYKL�.YRI����������� 

7396')���7XEXI�SJ�'EPMJSVRME��3JJMGI�SJ�XLI�8VIEWYVIV�� 



78%8)�49&0-'�;36/7�&3%6(�%2( 
38,)6�0)%7)�6):)29)�*-2%2'-2+ 

39878%2(-2+�-779)7 
%W�SJ�.ERYEV]�������� 

2EQI�SJ�-WWYI� 3YXWXERHMRK� 

+)2)6%0�*92(�7944368)(�-779)7�� 

7XEXI�4YFPMG�;SVOW�&SEVH� 
'EPMJSVRME�'SQQYRMX]�'SPPIKIW� ������������ �� 
'EPMJSVRME�(ITEVXQIRX�SJ�'SVVIGXMSRW�ERH�6ILEFMPMXEXMSR� �������������� 
8VYWXIIW�SJ�XLI�'EPMJSVRME�7XEXI�9RMZIVWMX]� ������������ 
:EVMSYW�7XEXI�*EGMPMXMIW��E
� �������������� 

�����������������8SXEP�7XEXI�4YFPMG�;SVOW�&SEVH�-WWYIW� ��������������� �� 

�����������������8SXEP�3XLIV�7XEXI�*EGMPMXMIW�0IEWI�6IZIRYI�-WWYIW��F
 �� ������������ 

�����������������8SXEP�+IRIVEP�*YRH�7YTTSVXIH�-WWYIW� �� ��������������� 

74)'-%0�*92(�7944368)(�-779)7�� 

)EWX�&E]�7XEXI�&YMPHMRK�%YXLSVMX] �� ���������� 

7ER�&IVREVHMRS�.SMRX�4S[IVW�*MRERGMRK�%YXLSVMX] ���������� 

���������������8SXEP�7TIGMEP�*YRH�7YTTSVXIH�-WWYIW �� ����������� 

838%0� �� ��������������� 

�E
�-RGPYHIW�TVSNIGXW�XLEX�EVI�WYTTSVXIH�F]�QYPXMTPI�JYRHMRK�WSYVGIW�MR�EHHMXMSR�XS�XLI�+IRIVEP�*YRH�� 

�F
�-RGPYHIW�������������7EGVEQIRXS�'MX]�*MRERGMRK�%YXLSVMX]�0IEWI�6IZIRYI�6IJYRHMRK�&SRHW�7XEXI�SJ�'EPMJSVRME�� 

�'EP�)4%�&YMPHMRK�������7IVMIW�%��[LMGL�EVI�WYTTSVXIH�F]�PIEWI�VIRXEPW�JVSQ�XLI�'EPMJSVRME�)RZMVSRQIRXEP� 

�4VSXIGXMSR�%KIRG]��XLIWI�VIRXEP�TE]QIRXW�EVI�WYFNIGX�XS�ERRYEP�ETTVSTVMEXMSR�F]�XLI�7XEXI�0IKMWPEXYVI�� 

7396')���7XEXI�SJ�'EPMJSVRME��3JJMGI�SJ�XLI�8VIEWYVIV�� 



7',)(90)�3*�()&8�7)6:-')�6)59-6)1)287
 
*36�0)%7)�6):)29)�()&8
 

*M\IH�6EXI
 
%W�SJ�.ERYEV]��������
 

���� ��� ��������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ���������������������������� 
���� ����������������������������� 
���� ����������������������������� 
���� ����������������������������� 
���� ����������������������������� 
���� ����������������������������� 
���� ������������������������������ 
���� ������������������������������ 

���������8SXEP� �� ����������������� 

*MWGEP� 
=IEV� 'YVVIRX�(IFX� 
)RHMRK� 
.YRI���� -RXIVIWX��E
� 4VMRGMTEP� 8SXEP��F
� 

�� ��������������� 
����������������� 
����������������� 
����������������� 
����������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
��������������� 
������������� 

�� ������������������ 

�� ��������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
���������������������������� 
����������������������������� 

�� ������������������ 

�E
�8LI�EQSYRXW�HS�RSX�VIJPIGX�ER]�MRXIVIWX�WYFWMH]�YRHIV�XLI�&YMPH�%QIVMGE�&SRHW�TVSKVEQ���7YFWMH]�RSX� 
������TPIHKIH�XS�XLI�VITE]QIRX�SJ�HIFX�WIVZMGI�� 
�F
�-RGPYHIW�WGLIHYPIH�QERHEXSV]�WMROMRK�JYRH�TE]QIRXW� 
������8SXEP�VITVIWIRXW�XLI�VIQEMRMRK�HIFX�WIVZMGI�VIUYMVIQIRXW�JVSQ�*IFVYEV]���������XLVSYKL�.YRI����������� 

7396')���7XEXI�SJ�'EPMJSVRME��3JJMGI�SJ�XLI�8VIEWYVIV�� 



78%8)�%+)2'=�6):)29)�&32(7 
%2(�'32(9-8�*-2%2'-2+ 
%W�SJ�(IGIQFIV��������� 

-WWYMRK�%KIRG] 

7XEXI�6IZIRYI�&SRH�*MRERGMRK�4VSKVEQW� 

��'EPMJSVRME�%PXIVREXMZI�)RIVK]�ERH�%HZERGIH�8VERWTSVXEXMSR�*MRERGMRK�%YXLSVMX]��g��g 
��'EPMJSVRME�(ITEVXQIRX�SJ�8VERWTSVXEXMSR���+%6:))��g��gggggggggggg 
��'EPMJSVRME�)EVXLUYEOI�%YXLSVMX]gggggggggggggggggggggg 
��'EPMJSVRME�,IEPXL�*EGMPMXMIW�*MRERGMRK�%YXLSVMX]�������������������������������������������������������������� 
��'EPMJSVRME�,SYWMRK�*MRERGI�%KIRG]��������������������������������������������������������������������������������� 
��'EPMJSVRME�-RJVEWXVYGXYVI�ERH�)GSRSQMG�(IZIPSTQIRX�&ERO��������ggggg����gg���� 
��'EPMJSVRME�7XEXI�9RMZIVWMX]������������������������������������������������������������������������������������������������ 
��(ITEVXQIRX�SJ�;EXIV�6IWSYVGIW���'IRXVEP�:EPPI]�4VSNIGX������������������������������������������������� 
��(ITEVXQIRX�SJ�;EXIV�6IWSYVGIW���4S[IV�7YTTP]�4VSKVEQ����������������������������������������������� 
��8LI�6IKIRXW�SJ�XLI�9RMZIVWMX]�SJ�'EPMJSVRME����������������������������������������������������������������gg 
��:IXIVERW�6IZIRYI�(IFIRXYVI�������������������������������������������������������������������������������������������� 

838%0������������������������������������������������������������������������������������������������������������������������������� 

'SRHYMX�*MRERGMRK� 

��'EPMJSVRME�%PXIVREXMZI�)RIVK]�ERH�%HZERGIH�8VERWTSVXEXMSR�*MRERGMRK�%YXLSVMX]gg 
��'EPMJSVRME�)HYGEXMSREP�*EGMPMXMIW�%YXLSVMX]����������������������������������������������������������������������� 
��'EPMJSVRME�,IEPXL�*EGMPMXMIW�*MRERGMRK�%YXLSVMX]�������������������������������������������������������������� 
��'EPMJSVRME�,SYWMRK�*MRERGI�%KIRG]��������������������������������������������������������������������������������� 
��'EPMJSVRME�-RJVEWXVYGXYVI�ERH�)GSRSQMG�(IZIPSTQIRX�&ERO������������ggggg������������ 
��'EPMJSVRME�4SPPYXMSR�'SRXVSP�*MRERGMRK�%YXLSVMX]������������������������������������������������������������� 
��'EPMJSVRME�7GLSSP�*MRERGMRK�%YXLSVMX]����������������������������������������������������������������������������� 

838%0������������������������������������������������������������������������������������������������������������������������������� 

�E
�F
�G
 
3YXWXERHMRK

��������� 
���������� 
����������� 
���������� 

������������� 
����������� 
������������� 
������������� 
������������� 
�������������� 
����������� 

�������������� 

���������� 
������������� 
�������������� 
����������� 
������������� 
������������� 
����������� 

�������������� 

�E
 8SXEPW�JSV�'EPMJSVRME�(ITEVXQIRX�SJ�8VERWTSVXEXMSR��'EPMJSVRME�7XEXI�9RMZIVWMX]��(ITEVXQIRX�SJ�;EXIV����� 
6IWSYVGIW�ERH�:IXIVERW�6IZIRYI�(IFIRXYVI�[IVI�TVSZMHIH�F]�XLI�7XEXI�SJ�'EPMJSVRME��3JJMGI�SJ�XLI� 
8VIEWYVIV���%PP�SXLIV�XSXEPW�[IVI�TVSZMHIH�F]�XLI�PMWXIH�MWWYMRK�EKIRG]� 

�F
 (SIW�RSX�MRGPYHI�XLI�8SFEGGS�7IXXPIQIRX�6IZIRYI�&SRHW�MWWYIH�F]�+SPHIR�7XEXI�8SFEGGS�7IGYVMXM^EXMSR� 
'SVTSVEXMSR� 

�G
 
'IVXEMR�WXEXI�EKIRGMIW�ERH�EYXLSVMXMIW�MWWYI�VIZIRYI�SFPMKEXMSRW�JSV�[LMGL�XLI�+IRIVEP�*YRH�LEW�RS�PMEFMPMX]��� 
7II�q78%8)�-2()&8)(2)77�%2(�38,)6�3&0-+%8-327�i�'ETMXEP�*EGMPMXMIW�*MRERGMRK��2SR� 
6IGSYVWI�(IFX�r�8LI�XEFPIW�EFSZI�EVI�MRXIRHIH�XS�TVSZMHI�KIRIVEP�MRJSVQEXMSR�GSRGIVRMRK�XLI�WGSTI�SJ�XLI� 
ZEVMSYW�7XEXI�6IZIRYI�&SRH�*MRERGMRK�ERH�'SRHYMX�*MRERGMRK�4VSKVEQW�VIJIVIRGIH�XLIVIMR��ERH�EVI�RSX� 
MRXIRHIH�XS�FI�ER�I\LEYWXMZI�PMWXMRK�SJ�EPP�SJ�XLI�SYXWXERHMRK�SFPMKEXMSRW�SJ�XLI�VIWTIGXMZI�TVSKVEQW� 



)<,-&-8 � 83 %44)2(-< %
 

4)27-32 7=78)17
 



8%&0) 3* '328)287
 

4)27-32 7=78)17������������������������������������������������������������������������������������������������������������)<���� 

+IRIVEP �����������������������������������������������������������������������������������������������������������������������������)<���� 

4IRWMSR 6IJSVQ����������������������������������������������������������������������������������������������������������������)<���� 

�� 4)46%����������������������������������������������������������������������������������������������������������������)<���� 

�� 'EP7867 *YRHMRK 7SPYXMSR ��������������������������������������������������������������������������������)<���� 

'EP4)67 ��������������������������������������������������������������������������������������������������������������������������)<���� 

�� +IRIVEP����������������������������������������������������������������������������������������������������������������)<���� 

�� 1IQFIVW ERH )QTPS]IVW ������������������������������������������������������������������������������������)<���� 

�� 6IXMVIQIRX &IRIJMXW ��������������������������������������������������������������������������������������������)<���� 

�� 1IQFIV ERH 7XEXI 'SRXVMFYXMSRW ������������������������������������������������������������������������)<���� 

�� 4VSWTIGXMZI *YRHMRK 7XEXYW� *YXYVI 7XEXI 'SRXVMFYXMSRW ������������������������������������)<���� 

�� -RZIWXQIRX 4SPMG]� -RZIWXQIRX 6IXYVRW ��������������������������������������������������������������)<���� 

�� %GXYEVMEP 1IXLSHW ERH %WWYQTXMSRW����������������������������������������������������������������)<����� 

�� %GXYEVMEP :EPYEXMSR� (IXIVQMREXMSR SJ 6IUYMVIH 'SRXVMFYXMSRW ����������������������)<����� 

�� *YRHMRK 7XEXYW ��������������������������������������������������������������������������������������������������)<����� 

��� 3XLIV 6IXMVIQIRX 4PERW�������������������������������������������������������������������������������������)<����� 

'EP7867 ������������������������������������������������������������������������������������������������������������������������)<����� 

�� +IRIVEP��������������������������������������������������������������������������������������������������������������)<����� 

�� 1IQFIVW ERH )QTPS]IVW ����������������������������������������������������������������������������������)<����� 

�� 6IXMVIQIRX &IRIJMXW ������������������������������������������������������������������������������������������)<����� 

�� *YRHMRK JSV XLI (& 4VSKVEQ ����������������������������������������������������������������������������)<����� 

�� 'LERKI MR %GGSYRXMRK 7XERHEVHW����������������������������������������������������������������������)<����� 

�� *YRHMRK JSV XLI 71&% �������������������������������������������������������������������������������������)<����� 

�� %GXYEVMEP 1IXLSHW ERH %WWYQTXMSRW����������������������������������������������������������������)<����� 

�� %GXYEVMEP :EPYEXMSR�������������������������������������������������������������������������������������������)<����� 

�� *YRHMRK 7XEXYW ��������������������������������������������������������������������������������������������������)<����� 

��� 4VSWTIGXMZI *YRHMRK 7XEXYW� *YXYVI 'SRXVMFYXMSRW �������������������������������������������)<����� 

��� -RZIWXQIRX 4SPMG]� -RZIWXQIRX 6IXYVRW ������������������������������������������������������������)<����� 

)<���M
 



8%&0)7
 

8%&0) �� '%04)67 1)1&)67,-4 �78%8) )1403=))7
 %7 3* .92) �� �����������)<���� 

8%&0) �� '%04)67 �78%8) 320=
 7',)(90) 3* 4)27-32 &)2)*-87 4%-(���)<���� 

8%&0) �� 78%8) '3286-&98-327 83 4)6*� -2'09(-2+ '79 �����������������������������)<���� 

8%&0) �� '%04)67 -2:)781)28 6)79087 &%7)( 32 1%6/)8 :%09)���������)<���� 

8%&0) �� 4)6* 8-1)�;)-+,8)( %:)6%+) 6)89627 %7 3* .92) ��� �������)<����� 

8%&0) �� %'89%6-%0 %779148-327h4)6* ���������������������������������������������������������)<����� 

8%&0) �� 4)6* 7',)(90) 3* *92(-2+ 463+6)77 78%8) )1403=))7 
320=����������������������������������������������������������������������������������������������������������������)<����� 

8%&0) �� (& 463+6%1 1)1&)67,-4 ���������������������������������������������������������������������)<����� 

8%&0) �� (& 463+6%1 7',)(90) 3* &)2)*-87 4%-( %2( 
%(1-2-786%8-:) )<4)27)7 ��������������������������������������������������������������������)<����� 

8%&0) �� 7',)(90) 3* +)2)6%0 *92( '3286-&98-327 *631 8,) 
78%8)���������������������������������������������������������������������������������������������������������������)<����� 

8%&0) �� %'89%6-%0 1)8,3(7 %2( %779148-327 � (& 463+6%1 �����������)<����� 

8%&0) �� (& 463+6%1 7',)(90) 3* *92(-2+ 463+6)77 ����������������������������)<����� 

8%&0) �� '%07867 -2:)781)28 6)79087 &%7)( 32 1%6/)8 :%09)�������)<����� 

8%&0) �� '%07867 8-1)�;)-+,8)( +6377 6)89627 %7 3* .92) ��� �����)<����� 

)<���MM
 



PENSION SYSTEMS 


General 

The principal retirement systems in which the state participates or to which it contributes 
funds are the California Public Employees' Retirement System ("Ca!PERS") and the California 
State Teachers' Retirement System ("Ca!STRS"). The assets and liabilities of the funds 
administered by CalPERS and CalSTRS are included in the financial statements of the state as 
fiduciary funds. A summary description of CalPERS and CalSTRS is set forth in Note 24 (and 
the Schedule of Funding Progress included in the Required Supplementary Information) to the 
Audited Basic Financial Statements of the State of California for the Year Ended June 30, 2015. 
See "FINANCIAL STATEMENTS." 

The University of California ("UC") maintains a separate retirement system. The 2016­
17 Governor's Budget does not allocate any of UC's appropriation specifically to fund its 
employer retirement costs, but directs $171 million in one-time Proposition 2 funds to help pay 
down the unfunded liability of the UC's retirement system. See Table 6. 

As described below, the obligation of the state to make payments to Ca!PERS and 
CalSTRS to fund retirement benefits constitutes a significant fmancial obligation. CalPERS and 
CalSTRS each currently have unfunded liabilities in the tens of billions of dollars. Retirement­
related costs payable from the General Fund are expected to increase in the foreseeable future. 
The actual amount of such increases will depend on a variety of factors, including but not limited 
to investment returns, actuarial assumptions, experience, retirement benefit adjustments and, in 
the case of CalSTRS, statutory changes to contribution levels. 

The information in this section relating to CalPERS and CalSTRS is primarily derived 
from information produced by Ca!PERS and CalSTRS, their independent accountants and their 
actuaries. The state has not independently verified the information provided by CalPERS and 
CalSTRS and makes no representations nor expresses any opinion as to the accuracy of the 
information provided by CalPERS and CalSTRS. 

The comprehensive annual financial reports of CalPERS and Ca!STRS are available on 
their websites at www.calpers.ca.gov and www.calstrs.ca.gov, respectively. The CalPERS and 
CalSTRS websites also contain the most recent actuarial valuation reports, as well as other 
information concerning benefits and other matters. Such information is not incorporated by 
reference herein. The state cannot guarantee the accuracy of such information. Actuarial 
assessments are "forward-looking" information that reflect the judgment of the fiduciaries of the 
pension plans, and are based upon a variety of assumptions, one or more of which may not 
materialize or be changed in the future. Actuarial assessments will change with the future 
experience of the pension plans. 

On June 25, 2012, the Governmental Accounting Standards Board ("GASB") approved 
two new standards with respect to pension accounting and financial reporting standards for state 
and local governments and pension plans. The new standards are set forth in GASB Statements 
67 and 68 which replace GASB Statement 27 and most of GASB Statements 25 and 50. The 
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GLERKIW MQTEGXIH XLI EGGSYRXMRK XVIEXQIRX SJ TIRWMSR TPERW MR [LMGL WXEXI ERH PSGEP 
KSZIVRQIRXW TEVXMGMTEXI� 

;LMPI XLIWI RI[ EGGSYRXMRK WXERHEVHW GLERKI JMRERGMEP WXEXIQIRX VITSVXMRK VIUYMVIQIRXW� 
MRGPYHMRK E VIUYMVIQIRX XLEX qRIX TIRWMSR PMEFMPMX]r FI MRGPYHIH SR WXEXI ERH PSGEP KSZIVRQIRX 
FEPERGI WLIIXW� XLI] HMH RSX MQTEGX JYRHMRK TSPMGMIW SJ XLI TIRWMSR W]WXIQW� 8LI MQTEGX SJ RI[ 
+%7& VITSVXMRK VIUYMVIQIRXW EVI VIJPIGXIH MR XLI 'EP4)67 ERH 'EP7867 'SQTVILIRWMZI 
%RRYEP *MRERGMEP 6ITSVXW JSV ]IEV IRHIH .YRI ��� ����� 

4IRWMSR 6IJSVQ 

�� 4)46% 

-R ����� XLI WXEXI IREGXIH 8LI 4YFPMG )QTPS]IIWt 4IRWMSR 6IJSVQ %GX �q4)46%r
� E 
GSQTVILIRWMZI TIRWMSR VIJSVQ TEGOEKI EJJIGXMRK WXEXI ERH PSGEP KSZIVRQIRX� [LMGL MRGVIEWIH 
XLI VIXMVIQIRX EKI ERH PS[IVIH VIXMVIQIRX FIRIJMXW JSV QSWX RI[ WXEXI ERH PSGEP KSZIVRQIRX 
IQTPS]IIW LMVIH SR SV EJXIV .ERYEV] �� ����� 4)46% EPWS MRGPYHIW TVSZMWMSRW XS MRGVIEWI GYVVIRX 
IQTPS]II GSRXVMFYXMSRW� 8LSYKL 4)46% GSZIVW QSWX TYFPMG IQTPS]IIW MR WXEXI KSZIVRQIRX� 
GMXMIW� GSYRXMIW� WTIGMEP HMWXVMGXW� WGLSSP HMWXVMGXW� ERH GSQQYRMX] GSPPIKIW� XLI JSPPS[MRK 
HMWGYWWMSR VIPEXIW SRP] XS 4)46%tW MQTEGX SR WXEXI IQTPS]II VIXMVIQIRX� 4)46% I\GPYHIW 
NYHKIW� XLI 9RMZIVWMX] SJ 'EPMJSVRME� ERH GLEVXIV GMXMIW [MXL MRHITIRHIRX TIRWMSR W]WXIQW JVSQ 
XLI RI[ VIXMVIQIRX TPERW� LS[IZIV� RI[P] IPIGXIH SV ETTSMRXIH NYHKIW EVI WYFNIGX XS XLI RI[ 
GSWX�WLEVMRK TVSZMWMSRW HIWGVMFIH FIPS[� 

-R E TVIPMQMREV] EGXYEVMEP EREP]WMW� 'EP4)67 RSXIH WEZMRKW XS XLI WXEXI SJ ����� FMPPMSR XS 
����� FMPPMSR SZIV XLI RI\X �� ]IEVW HYI TVMQEVMP] XS MRGVIEWIH IQTPS]II GSRXVMFYXMSRW ERH� EW 
XLI [SVOJSVGI XYVRW SZIV� PS[IV FIRIJMX JSVQYPEW XLEX [MPP KVEHYEPP] VIHYGI RSVQEP GSWXW� 3XLIV 
TVSZMWMSRW VIHYGI XLI VMWO SJ XLI WXEXI MRGYVVMRK EHHMXMSREP YRJYRHIH PMEFMPMXMIW� MRGPYHMRK 
TVSLMFMXMRK VIXVSEGXMZI FIRIJMXW MRGVIEWIW� KIRIVEPP] TVSLMFMXMRK GSRXVMFYXMSR LSPMHE]W� ERH 
TVSLMFMXMRK TYVGLEWIW SJ EHHMXMSREP RSR�UYEPMJMIH WIVZMGI GVIHMX �qEMV XMQIr
� /I] GLERKIW XS 
VIXMVIQIRX TPERW EJJIGXMRK XLI WXEXI MRGPYHI ��
 PS[IV HIJMRIH�FIRIJMX JSVQYPEW XLEX MRGVIEWI 
VIXMVIQIRX EKIW� ��
 GETW MQTSWIH SR TIRWMSREFPI MRGSQI JSV RI[ TYFPMG IQTPS]IIW LMVIH SR SV 
EJXIV .ERYEV] �� ����� ERH ��
 E RI[ WXERHEVH XLEX RI[ IQTPS]IIW QYWX TE] JSV EX PIEWX �� 
TIVGIRX SJ XLI RSVQEP GSWXW SJ XLIMV TIRWMSRW� 

'SWXW JSV VIXMVII LIEPXL ERH HIRXEP FIRIJMXW �q34)&r
 EVI RSX EHHVIWWIH MR 4)46%� 
LS[IZIV� PEXIV VIXMVIQIRX EKIW [MPP VIHYGI 34)& PMEFMPMXMIW MR XLI PSRK XIVQ� 7II q78%8) 
*-2%2')7h6IXMVII ,IEPXL 'EVI 'SWXW�r 4VSZMWMSRW MR 4)46% EJJIGXMRK 'EP7867 HMH RSX 
GLERKI XLI WXEXItW WXEXYXSV] GSRXVMFYXMSR VEXI� ,S[IZIV� TSXIRXMEP EHHMXMSREP IQTPS]II 
GSRXVMFYXMSRW� PMQMXW SR TIRWMSREFPI GSQTIRWEXMSR� ERH LMKLIV VIXMVIQIRX EKIW JSV RI[ QIQFIVW 
[MPP VIHYGI TVIWWYVI SR XLI W]WXIQtW YRJYRHIH PMEFMPMXMIW ERH TSXIRXMEPP] SR WXEXI GSRXVMFYXMSR 
PIZIPW MR XLI PSRK XIVQ� 
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�� 'EP7867 *YRHMRK 7SPYXMSR
 

8LI JYRHMRK SJ XLI 'EP7867 (IJMRIH &IRIJMX 4PER �XLI q(& 4VSKVEQr
 MW FEWIH SR 
GSRXVMFYXMSR VEXIW WIX F] WXEXYXI MRWXIEH SJ EGXYEVMEPP] HIXIVQMRIH EQSYRXW EW MW HSRI JSV XLI 
'EP4)67 W]WXIQ� 3ZIV XMQI� XLMW LEW GSRXVMFYXIH XS ER YRHIVJYRHMRK SJ XLI (& 4VSKVEQ  [LMGL  
LEW FIIR E GSRGIVR MR VIGIRX ]IEVW� %W SRI I\EQTPI� XLI JYRHMRK WXEXYW SJ XLI (& 4VSKVEQ [EW 
MHIRXMJMIH EW E LMKL VMWO MWWYI MR XLI 'EPMJSVRME 7XEXI %YHMXSV VITSVX ���� ��� HEXIH 7ITXIQFIV 
���� FIGEYWI� EW WXEXIH MR XLI VITSVX� XLI (& 4VSKVEQ EWWIXW [IVI TVSNIGXIH XS FI HITPIXIH MR �� 
]IEVW ��� ]IEVW FEWIH SR XLI .YRI ��� ���� 'EP7867 :EPYEXMSR
 EWWYQMRK I\MWXMRK GSRXVMFYXMSR 
VEXIW GSRXMRYI� ERH SXLIV WMKRMJMGERX EGXYEVMEP EWWYQTXMSRW EVI VIEPM^IH� 

-R ����� XLI 0IKMWPEXYVI IREGXIH %& ���� �'LETXIV ��� 7XEXYXIW SJ ����
� E 
GSQTVILIRWMZI JYRHMRK WSPYXMSR MRXIRHIH XS IPMQMREXI XLI GYVVIRX 'EP7867 YRJYRHIH PMEFMPMX] SR 
XLI (& 4VSKVEQ F] ����� 8LI TPER WXEVXIH QSHIWXP] MR JMWGEP ]IEV ������� ERH [MPP TLEWI MR� 
TVSZMHMRK XLI WXEXI� WGLSSPW� ERH XIEGLIVW WYJJMGMIRX XMQI XS TVITEVI JSV JYXYVI MRGVIEWIW MR 
GSRXVMFYXMSRW� 

8IEGLIV �QIQFIV
 GSRXVMFYXMSRW [MPP MRGVIEWI JVSQ � TIVGIRX XS E XSXEP SJ ����� TIVGIRX 
SJ GVIHMXEFPI GSQTIRWEXMSR JSV QIQFIVW RSX WYFNIGX XS 4)46% ERH ����� TIVGIRX JSV QIQFIVW 
WYFNIGX XS 4)46%� WGLSSP �IQTPS]IV
 GSRXVMFYXMSRW [MPP MRGVIEWI JVSQ ���� TIVGIRX  XS  E XSXEP  SJ  
���� TIVGIRX SJ GVIHMXEFPI GSQTIRWEXMSR� ERH XLI WXEXItW XSXEP GSRXVMFYXMSR XS XLI (& 4VSKVEQ 
[MPP MRGVIEWI JVSQ ETTVS\MQEXIP] ��� TIVGIRX SR .YP] �� ���� XS ��� TIVGIRX SJ TE]VSPP SR .YP] �� 
���� ERH XLIVIEJXIV� -R EHHMXMSR� XLI WXEXI [MPP GSRXMRYI XS TE] ��� TIVGIRX SJ TE]VSPP ERRYEPP] JSV 
E WYTTPIQIRXEP MRJPEXMSR TVSXIGXMSR TVSKVEQhJSV E XSXEP SJ ��� TIVGIRX� 7II q'EP7867h 
*YRHMRK JSV XLI (& 4VSKVEQr JSV QSVI MRJSVQEXMSR SR XLI TPER� 

'EP4)67 

�� +IRIVEP 

'EP4)67 EHQMRMWXIVW E XSXEP SJ �� JYRHW� MRGPYHMRK JSYV HIJMRIH FIRIJMX VIXMVIQIRX TPERW� 
XLI 4YFPMG )QTPS]IIWt 6IXMVIQIRX *YRH �q4)6*r
� XLI 0IKMWPEXSVWt 6IXMVIQIRX *YRH �q06*r
� 
XLI .YHKIWt 6IXMVIQIRX *YRH �q.6*r
� ERH XLI .YHKIWt 6IXMVIQIRX *YRH -- �q.6* --r
� �8LIWI 
TPERW� EW [IPP EW XLI SXLIV TPERW EHQMRMWXIVIH F] 'EP4)67� EVI HIWGVMFIH MR XLI GSQTVILIRWMZI 
JMRERGMEP VITSVXW SJ 'EP4)67� [LMGL GER FI JSYRH SR 'EP4)67t [IFWMXI EX [[[�GEPTIVW�GE�KSZ� 
7YGL MRJSVQEXMSR MW RSX MRGSVTSVEXIH F] VIJIVIRGI LIVIMR�
 8LI 4)6*� 06*� .6*� ERH .6* -- EVI 
HIJMRIH FIRIJMX TIRWMSR TPERW [LMGL TVSZMHI FIRIJMXW FEWIH SR QIQFIVWt ]IEVW SJ WIVZMGI� EKI� 
JMREP GSQTIRWEXMSR� ERH FIRIJMX JSVQYPE� -R EHHMXMSR� FIRIJMXW EVI TVSZMHIH JSV HMWEFMPMX]� HIEXL� 
ERH WYVZMZSVW SJ IPMKMFPI QIQFIVW SV FIRIJMGMEVMIW� 'IVXEMR WYQQEV] MRJSVQEXMSR GSRGIVRMRK 
4)6* MW WIX JSVXL FIPS[� 'IVXEMR WYQQEV] MRJSVQEXMSR GSRGIVRMRK 06*� .6*� .6* --� ERH XLI 
���� 7YVZMZSV &IRIJMX TVSKVEQ �[LMGL TVSZMHIW TE]QIRXW XS XLI WYVZMZSVW SJ IPMKMFPI  QIQFIVW  
[LS HMI FIJSVI VIXMVIQIRX
 MW WIX JSVXL EX XLI IRH SJ XLMW WIGXMSR� 

'EP4)67 MW EHQMRMWXIVIH F] E ���QIQFIV &SEVH SJ %HQMRMWXVEXMSR �XLI q'EP4)67 
&SEVHr
� XLEX MRGPYHIW XLI 7XEXI 'SRXVSPPIV� 7XEXI (MVIGXSV SJ XLI (ITEVXQIRX SJ ,YQER 
6IWSYVGIW� ERH XLI 7XEXI 8VIEWYVIV� [LS WIVZI I\ SJJMGMS� 8LI SXLIV 'EP4)67 &SEVH QIQFIVW 
MRGPYHI E QIQFIV IPIGXIH F] WGLSSP IQTPS]IIW� E QIQFIV IPIGXIH F] VIXMVIIW� E QIQFIV IPIGXIH 
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F] WXEXI IQTPS]IIW� E QIQFIV IPIGXIH F] SXLIV TYFPMG EKIRG] IQTPS]IIW� E QIQFIV HIWMKREXIH 
F] XLI 7XEXI 4IVWSRRIP &SEVH� E TYFPMG VITVIWIRXEXMZI ETTSMRXIH NSMRXP] F] XLI 7TIEOIV SJ XLI 
%WWIQFP] ERH XLI 7IREXI 6YPIW 'SQQMXXII� ER SJJMGMEP SJ E PMJI MRWYVIV ETTSMRXIH F] XLI 
+SZIVRSV� ER IPIGXIH PSGEP SJJMGMEP ETTSMRXIH F] XLI +SZIVRSV� ERH X[S QIQFIVW IPIGXIH F] EPP 
QIQFIVW� 

�� 1IQFIVW ERH )QTPS]IVW 

'EP4)67 MW E QYPXMTPI�IQTPS]IV HIJMRIH FIRIJMX VIXMVIQIRX W]WXIQ� -R EHHMXMSR XS XLI 
WXEXI� IQTPS]IV TEVXMGMTERXW MRGPYHI QSVI XLER ����� TYFPMG EKIRGMIW ERH WGLSSP HMWXVMGXW� 
'EP4)67 EGXW EW XLI GSQQSR MRZIWXQIRX ERH EHQMRMWXVEXMZI EKIRX JSV XLI QIQFIV EKIRGMIW� 
8LI WXEXI ERH WGLSSPW �JSV qGPEWWMJMIH IQTPS]IIW�r [LMGL KIRIVEPP] GSRWMWX SJ WGLSSP IQTPS]IIW 
SXLIV XLER XIEGLIVW
 EVI VIUYMVIH F] PE[ XS TEVXMGMTEXI MR 'EP4)67� 3XLIV TYFPMG EKIRGMIW GER 
IPIGX [LIXLIV SV RSX XS TEVXMGMTEXI MR 'EP4)67 SV EHQMRMWXIV XLIMV S[R TPERW� 1IQFIVW SJ 
'EP4)67 KIRIVEPP] FIGSQI JYPP] ZIWXIH MR XLIMV VIXMVIQIRX FIRIJMXW IEVRIH XS HEXI EJXIV  JMZI  
]IEVW SJ GVIHMXIH WIVZMGI� 7ITEVEXI EGGSYRXW EVI QEMRXEMRIH JSV IEGL IQTPS]IV TEVXMGMTEXMRK MR 
'EP4)67� ERH WITEVEXI EGXYEVMEP ZEPYEXMSRW EVI TIVJSVQIH JSV IEGL MRHMZMHYEP IQTPS]IVtW TPER XS 
HIXIVQMRI XLI IQTPS]IVtW TIVMSHMG GSRXVMFYXMSR VEXI ERH SXLIV MRJSVQEXMSR JSV XLI MRHMZMHYEP 
TPER� FEWIH SR XLI FIRIJMX JSVQYPE WIPIGXIH F] XLI IQTPS]IV ERH XLI MRHMZMHYEP TPERtW 
TVSTSVXMSREXI WLEVI SJ 'EP4)67 EWWIXW� 

9RPIWW SXLIV[MWI WTIGMJMIH� XLI MRJSVQEXMSR VIPEXMRK XS 'EP4)67 TVSZMHIH MR  XLMW WIGXMSR  
VIPEXIW SRP] XS WXEXI IQTPS]IIW� 7XEXI IQTPS]IIW MRGPYHI )\IGYXMZI &VERGL� 'EPMJSVRME 7XEXI 
9RMZIVWMX]� .YHMGMEP� ERH 0IKMWPEXYVI IQTPS]IIW� 

8LI JSPPS[MRK XEFPI VIJPIGXW XLI RYQFIV SJ WXEXI IQTPS]II QIQFIVW SJ 'EP4)67 EW SJ 
.YRI ��� ���� ERH .YRI ��� ����� 

8%&0) �� 
'EP4)67 1IQFIVWLMT �7XEXI )QTPS]IIW
 EW SJ .YRI �� 

'EXIKSV] ���� ���� 
6IXMVIIW ������� ������� 
7YVZMZSVW ERH &IRIJMGMEVMIW ������ ������ 
%GXMZI 1IQFIVW ������� ������� 
-REGXMZI 1IQFIVW ������ ������ 
8SXEP ������� ������� 

7SYVGI� 'EP4)67 'SQTVILIRWMZI %RRYEP *MRERGMEP 6ITSVX JSV *MWGEP =IEVW IRHIH .YRI ��� ���� ERH 
.YRI ��� ����� 

&IRIJMXW XS WXEXI IQTPS]IIW EVI TEMH EGGSVHMRK XS XLI GEXIKSV] SJ IQTPS]QIRX ERH XLI 
X]TI SJ FIRIJMX GSZIVEKI TVSZMHIH F] XLI WXEXI� %PP IQTPS]IIW MR E GSZIVIH GPEWW SJ IQTPS]QIRX 
[LS [SVO SR E LEPJ�XMQI FEWMW SV QSVI EVI IPMKMFPI XS TEVXMGMTEXI MR 'EP4)67� 8LI JMZI 
GEXIKSVMIW SJ QIQFIVWLMT ETTPMGEFPI XS WXEXI IQTPS]IIW EVI WIX JSVXL FIPS[� 'IVXEMR SJ XLI 
GEXIKSVMIW EPWS LEZI qXMIVWr SJ QIQFIVWLMT� -X MW YT XS XLI IQTPS]II XS WIPIGX LMW SV LIV TVIJIVVIH 
QIQFIVWLMT XMIV� (MJJIVIRX XMIVW QE] LEZI HMJJIVIRX FIRIJMXW� EW [IPP EW HMJJIVIRX IQTPS]II 
GSRXVMFYXMSR VIUYMVIQIRXW� 8LI QIQFIV GEXIKSVMIW EVI EW JSPPS[W� 
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1MWGIPPERISYW 1IQFIVW i WXEJJ� STIVEXMSREP� WYTIVZMWSV]� ERH EPP SXLIV 
IPMKMFPI IQTPS]IIW [LS EVI RSX MR WTIGMEP QIQFIVWLMT GEXIKSVMIW� 

7EJIX] 1IQFIVW i IQTPS]IIW [LSWI TVMRGMTEP HYXMIW EVI MR EGXMZI PE[ 
IRJSVGIQIRX SV JMVI TVIZIRXMSR ERH WYTTVIWWMSR [SVO FYX EVI RSX HIJMRIH 
EW E 7XEXI 4IEGI 3JJMGIV�*MVIJMKLXIV 1IQFIV� SV [LS SGGYT] TSWMXMSRW 
HIWMKREXIH F] PE[ EW 7EJIX] 1IQFIV TSWMXMSRW� 

7XEXI -RHYWXVMEP 1IQFIVW i IQTPS]IIW SJ '('6 [LS LEZI XLI WEQI 
WIVZMGI VIXMVIQIRX ERH SXLIV FIRIJMXW EW 1MWGIPPERISYW 1IQFIVW� FYX [LS 
EPWS LEZI MRHYWXVMEP HIEXL ERH HMWEFMPMX] FIRIJMXW YRHIV GIVXEMR PMQMXIH 
GMVGYQWXERGIW� 

7XEXI 4IEGI 3JJMGIV�*MVIJMKLXIV 1IQFIVW i IQTPS]IIW [LS EVI MRZSPZIH MR 
PE[ IRJSVGIQIRX� JMVIJMKLXMRK ERH JMVI WYTTVIWWMSR� TYFPMG WEJIX]� 
TVSXIGXMZI WIVZMGIW� SV XLI QEREKIQIRX ERH WYTIVZMWMSR XLIVISJ� [LSWI 
TSWMXMSRW EVI HIJMRIH EW 7XEXI 4IEGI 3JJMGIV�*MVIJMKLXIV 1IQFIVW MR XLI 
+SZIVRQIRX 'SHI SV F] XLI (ITEVXQIRX SJ ,YQER 6IWSYVGIW� 

4EXVSP 1IQFIVW i 'EPMJSVRME ,MKL[E] 4EXVSP SJJMGIVW ERH XLIMV VIPEXIH 
WYTIVZMWSVW ERH QEREKIVW� 

�� 6IXMVIQIRX &IRIJMXW 

+IRIVEPP]� ERRYEP TIRWMSR FIRIJMXW HITIRH SR IQTPS]QIRX GEXIKSV]� ]IEVW SJ WIVZMGI 
GVIHMX� JMREP GSQTIRWEXMSR� ERH EKI SJ VIXMVIQIRX� %RRYEP TIRWMSR FIRIJMXW KIRIVEPP] VERKI JVSQ 
� TIVGIRX SJ JMREP GSQTIRWEXMSR EX EKI �� JSV IEGL ]IEV SJ WIVZMGI GVIHMX �ETTPMGEFPI XS 
1MWGIPPERISYW ERH 7XEXI -RHYWXVMEP GEXIKSV] QIQFIVW
 XS � TIVGIRX SJ JMREP GSQTIRWEXMSR JSV 
IEGL ]IEV SJ WIVZMGI JSV VIXMVIQIRX EX EKI �� �JSV 7XEXI 4IEGI 3JJMGIV�*MVIJMKLXIV GEXIKSV] 
QIQFIVW
� 4IRWMSR FIRIJMXW EVI WYFNIGX XS ERRYEP GSWX SJ PMZMRK EHNYWXQIRXW �KIRIVEPP] VERKMRK 
JVSQ ��� TIVGIRX
 ERH ER EHHMXMSREP EHNYWXQIRX MRXIRHIH XS TVIWIVZI XLI qTYVGLEWMRK TS[IVr SJ 
XLI TIRWMSR FIRIJMX� %HHMXMSREP TIRWMSR FIRIJMXW EPWS KIRIVEPP] MRGPYHI HMWEFMPMX] ERH HIEXL 
FIRIJMX TVSZMWMSRW� % HIXEMPIH HIWGVMTXMSR SJ XLI TIRWMSR FIRIJMXW TE]EFPI F] 4)6* XS WXEXI 
IQTPS]IIW MW WIX JSVXL MR 'EP4)67 EGXYEVMEP ZEPYEXMSRW� 

?&%0%2') 3* 4%+) -28)28-32%00= 0)*8 &0%2/A 

)<����
 






8LI JSPPS[MRK XEFPI WLS[W XLI EQSYRX SJ TIRWMSR FIRIJMXW TEMH JVSQ 'EP4)67 JSV JMWGEP 
]IEVW ������� XLVSYKL �������� 

8%&0) ��
 
'EP4)67 �7XEXI 3RP]

 

7GLIHYPI SJ 4IRWMSR &IRIJMXW 4EMH
 

�(SPPEVW MR 1MPPMSRW

 

*MWGEP =IEV &IRIJMXW 4EMH 
������� ������ 
������� ����� 
������� ����� 
������� ����� 
������� ����� 

2SXI�	 ���� MRJSVQEXMSR [EW RSX EZEMPEFPI EW SJ .ERYEV] ��� ����� 

7SYVGI�	 'EP4)67 7XEXI ERH 7GLSSPW %GXYEVMEP :EPYEXMSR JSV JMWGEP 
]IEVW IRHIH .YRI ��� ���� XLVSYKL .YRI ��� ����� 7XEXI 
%GXYEVMEP :EPYEXMSR JSV *MWGEP =IEVW )RHIH .YRI ��� ���� 
XLVSYKL .YRI ��� ����� 

��	 1IQFIV ERH 7XEXI 'SRXVMFYXMSRW 

8LI TIRWMSR FIRIJMXW JSV WXEXI IQTPS]IIW MR 'EP4)67 EVI JYRHIH F] GSRXVMFYXMSRW JVSQ 
QIQFIVW� XLI WXEXI� ERH IEVRMRKW JVSQ MRZIWXQIRXW� 1IQFIV ERH WXEXI GSRXVMFYXMSRW EVI E 
TIVGIRXEKI SJ ETTPMGEFPI QIQFIV GSQTIRWEXMSR ERH EVI HIXIVQMRIH ERRYEPP] SR  ER EGXYEVMEP  
FEWMW� 1IQFIV GSRXVMFYXMSR VEXIW EVI HIJMRIH F] PE[ ERH ZEV] F] FEVKEMRMRK YRMXW [MXLMR XLI 
WEQI IQTPS]II GPEWWMJMGEXMSR� 8LI VIUYMVIH GSRXVMFYXMSR VEXIW SJ EGXMZI 'EP4)67 QIQFIVW EVI 
FEWIH SR E TIVGIRXEKI SJ XLIMV WEPEV] VERKMRK JVSQ � XS �� TIVGIRX� 

7XEXI GSRXVMFYXMSRW EVI QEHI JVSQ XLI +IRIVEP *YRH� WTIGMEP JYRHW� ERH RSR� 
KSZIVRQIRXEP GSWX JYRHW� 8LI WXEXI LEW QEHI XLI JYPP EQSYRX SJ EGXYEVMEPP] VIUYMVIH GSRXVMFYXMSR 
IEGL ]IEV� 8LI VEXIW FIPS[ EPWS MRGPYHI EHHMXMSREP WXEXI GSRXVMFYXMSRW HYI XS WEZMRKW VIEPM^IH F] 
XLI WXEXI EW E VIWYPX SJ MRGVIEWIH IQTPS]II GSRXVMFYXMSRW YRHIV 4)46%� 

8LI ������� +SZIVRSVtW &YHKIX MRGPYHIW XLI JSPPS[MRK IQTPS]IV GSRXVMFYXMSR VEXIW� 

'SRXVMFYXMSR 6EXIW 
7XEXI 1MWGIPPERISYW 8MIV � ������	 
'EPMJSVRME 7XEXI 9RMZIVWMX]� 1MWGIPPERISYW 8MIV � ������ 
7XEXI 1MWGIPPERISYW 8MIV � ������ 
7XEXI -RHYWXVMEP ������ 
7XEXI 7EJIX] ������ 
7XEXI 4IEGI 3JJMGIVW *MVIJMKLXIVW ������ 
'EPMJSVRME 7XEXI 9RMZIVWMX]� 4IEGI 3JJMGIVW ERH *MVIJMKLXIVW ������ 
'EPMJSVRME ,MKL[E] 4EXVSP ������ 

)<����
 



8EFPI �� WLS[W XLI WXEXItW EGXYEP ERH IWXMQEXIH GSRXVMFYXMSRW XS 'EP4)67�
 

8%&0) �� 
7XEXI 'SRXVMFYXMSRW XS 4)6*� MRGPYHMRK '79 

�(SPPEVW MR 1MPPMSRW
 

7XEXI 
7XEXI )QTPS]IIW '79 '79 8SXEP 

)QTPS]IIW +IRIVEP )QTPS]IIW +IRIVEP 8SXEP +IRIVEP 
*MWGEP =IEV %PP *YRHW *YRH %PP *YRHW *YRH 'SRXVMFYXMSRW *YRH 
������� ������ ������ ���� ���� ������ ������ 

������� ����� ����� ��� ��� ����� ����� 

������� ����� ����� ��� ��� ����� ����� 

��������E
 ����� ����� ��� ��� ����� ����� 

��������E
 ����� ����� ��� ��� ����� ����� 
�E
 )WXMQEXIH GSRXVMFYXMSRW� 

2SXI� 8SXEPW QE] RSX EHH HYI XS VSYRHMRK IJJIGXW� 

7SYVGI� 7XEXI SJ 'EPMJSVRME� (ITEVXQIRX SJ *MRERGI� 

�� 4VSWTIGXMZI *YRHMRK 7XEXYW� *YXYVI 7XEXI 'SRXVMFYXMSRW 

8LI PIZIP SJ JYXYVI VIUYMVIH GSRXVMFYXMSRW JVSQ XLI WXEXI HITIRHW SR E ZEVMIX] SJ JEGXSVW� 
MRGPYHMRK JYXYVI MRZIWXQIRX TSVXJSPMS TIVJSVQERGI� EGXYEVMEP EWWYQTXMSRW� ERH EHHMXMSREP 
TSXIRXMEP GLERKIW MR VIXMVIQIRX FIRIJMXW� 8LIVI GER FI RS EWWYVERGIW XLEX XLI VIUYMVIH ERRYEP 
GSRXVMFYXMSR XS 'EP4)67 [MPP RSX GSRXMRYI XS WMKRMJMGERXP] MRGVIEWI ERH XLEX WYGL MRGVIEWIW [MPP 
RSX QEXIVMEPP] EHZIVWIP] EJJIGX XLI JMRERGMEP GSRHMXMSR SJ XLI WXEXI� 

-R EGGSVHERGI [MXL WXEXI PE[� XLI EGXYEVMEP ZEPYEXMSR JSV XLI JMWGEP ]IEV IRHIH .YRI ��� 
���� MRGPYHIW E WIRWMXMZMX] EREP]WMW SJ HMWGSYRX VEXIW� 8LI EREP]WMW WLS[W XLEX IQTPS]IV 
GSRXVMFYXMSR VEXIW EVI LMKLP] WIRWMXMZI XS GLERKIW MR XLI HMWGSYRX VEXI ERH XLEX IQTPS]IV 
GSRXVMFYXMSR VEXIW [SYPH FI WMKRMJMGERXP] VIHYGIH MJ E LMKLIV HMWGSYRX VEXI MW YWIH� ERH IQTPS]IV 
GSRXVMFYXMSR VEXIW [SYPH WMKRMJMGERXP] MRGVIEWI MJ E PS[IV HMWGSYRX VEXI MW YWIH� 8LI EGXYEVMEP 
VITSVX JSV XLI ]IEV IRHIH .YRI ��� ���� GSRXEMRW MRJSVQEXMSR GSRGIVRMRK XLI WTIGMJMG MQTEGX SR  
IQTPS]IV GSRXVMFYXMSR VEXIW ERH YRJYRHIH PMEFMPMX] VIWYPXMRK JVSQ XLIWI HMJJIVIRX HMWGSYRX VEXI 
EWWYQTXMSRW� 

8LI XEFPIW FIPS[ WLS[ TVSNIGXIH WXEXI GSRXVMFYXMSR VEXIW JSV JMWGEP ]IEV ������� XLVSYKL 
JMWGEP ]IEV ������� JSV XLI IQTPS]II GEXIKSVMIW YRHIV JMZI HMJJIVIRX MRZIWXQIRX VIXYVR WGIREVMSW� 
8LI TVSNIGXIH VEXIW EWWYQI XLEX EPP SXLIV EGXYEVMEP EWWYQTXMSRW [MPP FI VIEPM^IH ERH XLEX RS 
JYVXLIV GLERKIW XS EWWYQTXMSRW� GSRXVMFYXMSRW� FIRIJMXW� SV JYRHMRK [MPP SGGYV� 8LI JMZI HMJJIVIRX 
MRZIWXQIRX VIXYVR WGIREVMSW EVI EW JSPPS[W �JMKYVIW MR TEVIRXLIWIW EVI RIKEXMZI RYQFIVW
� 

)<����
 









8LI JMVWX WGIREVMS EWWYQIW E RIKEXMZI �����
 TIVGIRX VIXYVR JSV IEGL SJ XLI 
JMWGEP ]IEVW �������� ������� ERH �������� 

8LI WIGSRH WGIREVMS EWWYQIW E ���� TIVGIRX VIXYVR JSV IEGL SJ XLI JMWGEP 
]IEVW �������� ������� ERH �������� 

8LI XLMVH WGIREVMS EWWYQIW XLI VIXYVR JSV IEGL SJ XLI JMWGEP ]IEVW �������� 
������� ERH ������� [SYPH FI 'EP4)67t EWWYQIH ���� TIVGIRX 
MRZIWXQIRX VIXYVR� 

8LI JSYVXL WGIREVMS EWWYQIW E ����� TIVGIRX VIXYVR JSV IEGL SJ XLI JMWGEP 
]IEVW �������� ������� ERH �������� 

8LI JMJXL WGIREVMS EWWYQIW ER ����� TIVGIRX VIXYVR JSV IEGL SJ XLI JMWGEP 
]IEVW �������� ������� ERH �������� 

-R EPP XLI WGIREVMSW� VEXIW EVI I\TVIWWIH EW E TIVGIRXEKI SJ TE]VSPP� 

)WXMQEXIH� *MWGEP =IEV ������� 

%WWYQIH VIXYVR �����
	 ����	 ����	 �����	 �����	 

4VSNIGXIH 'SRXVMFYXMSR 6EXIW 

7XEXI 1MWGIPPERISYW 8MIV � ����	 ����	 ����	 ����	 ����	 
7XEXI 1MWGIPPERISYW 8MIV � ���� ���� ���� ���� ���� 
7XEXI -RHYWXVMEP ���� ���� ���� ���� ���� 
7XEXI 7EJIX] ���� ���� ���� ���� ���� 
7XEXI 4IEGI 3JJMGIVW ���� ���� ���� ���� ���� 
*MVIJMKLXIVW 
'EPMJSVRME ,MKL[E] 4EXVSP ���� ���� ���� ���� ���� 

7SYVGI� 'EP4)67 7XEXI %GXYEVMEP :EPYEXMSR� *MWGEP =IEV )RHIH .YRI ��� ����� 

)WXMQEXIH� *MWGEP =IEV ������� 

%WWYQIH VIXYVR �����
	 ����	 ����	 �����	 �����	 

4VSNIGXIH 'SRXVMFYXMSR 6EXIW 

7XEXI 1MWGIPPERISYW 8MIV � ����	 ����	 ����	 ����	 ����	 
7XEXI 1MWGIPPERISYW 8MIV � ���� ���� ���� ���� ���� 
7XEXI -RHYWXVMEP ���� ���� ���� ���� ���� 
7XEXI 7EJIX] ���� ���� ���� ���� ���� 
7XEXI 4IEGI 3JJMGIVW ���� ���� ���� ���� ���� 
*MVIJMKLXIVW 
'EPMJSVRME ,MKL[E] 4EXVSP ���� ���� ���� ���� ���� 

7SYVGI� 'EP4)67 7XEXI %GXYEVMEP :EPYEXMSR� *MWGEP =IEV )RHIH .YRI ��� ����� 

)<����
 






)WXMQEXIH� *MWGEP =IEV ������� 

%WWYQIH VIXYVR �����
	 ����	 ����	 �����	 �����	 

4VSNIGXIH 'SRXVMFYXMSR 6EXIW 

7XEXI 1MWGIPPERISYW 8MIV � ����	 ����	 ����	 ����	 ����	 
7XEXI 1MWGIPPERISYW 8MIV � ���� ���� ���� ���� ���� 
7XEXI -RHYWXVMEP ���� ���� ���� ���� ���� 
7XEXI 7EJIX] ���� ���� ���� ���� ���� 
7XEXI 4IEGI 3JJMGIVW ���� ���� ���� ���� ���� 
*MVIJMKLXIVW 
'EPMJSVRME ,MKL[E] 4EXVSP ���� ���� ���� ���� ���� 

7SYVGI� 'EP4)67 7XEXI %GXYEVMEP :EPYEXMSR� *MWGEP =IEV )RHIH .YRI ��� ����� 

�� -RZIWXQIRX 4SPMG]� -RZIWXQIRX 6IXYVRW 

4YVWYERX XS XLI WXEXI 'SRWXMXYXMSR� XLI 'EP4)67 &SEVH LEW WSPI ERH I\GPYWMZI JMHYGMEV] 
VIWTSRWMFMPMX] SZIV XLI EWWIXW SJ XLI 4)6*� 'EP4)67t EWWIXW EVI QEREKIH FSXL I\XIVREPP] F] 
TVSJIWWMSREP MRZIWXQIRX QEREKIQIRX JMVQW ERH MRXIVREPP] F] 'EP4)67 MRZIWXQIRX WXEJJ� 8LI 
'EP4)67 &SEVH QSRMXSVW XLI TIVJSVQERGI SJ XLI QEREKIVW [MXL XLI EWWMWXERGI SJ ER I\XIVREP 
MRZIWXQIRX GSRWYPXERX� 

'EP4)67 LEW IWXEFPMWLIH E WIVMIW SJ TVSGIHYVIW ERH KYMHIPMRIW [MXL VIWTIGX XS  
MRZIWXQIRXW� 8LI TVSGIHYVIW� KVSYTIH XSKIXLIV EW XLI q-RZIWXQIRX 4SPMG]�r WIVZI XS KYMHI 
'EP4)67t EWWIX EPPSGEXMSR WXVEXIK] JSV 4)6*� 8LI 'EP4)67 &SEVH VIZMI[W XLI -RZIWXQIRX 
4SPMG] ERRYEPP]� XEOMRK MRXS GSRWMHIVEXMSR XLI PEXIWX EGXYEVMEP ZEPYEXMSR� %HHMXMSREP MRJSVQEXMSR 
GSRGIVRMRK 'EP4)67 MRZIWXQIRXW GER FI JSYRH SR XLI 'EP4)67 [IFWMXI� 

8LI JSPPS[MRK XEFPIW WIX JSVXL XLI XSXEP VIXYVR SR EPP EWWIXW JSV 4)6* JSV XLI JMWGEP  ]IEVW  
IRHMRK .YRI ��� ���� XLVSYKL .YRI ��� ����� EW [IPP EW XMQI�[IMKLXIH EZIVEKI VIXYVRW�  

8%&0) �� 
'EP4)67 -RZIWXQIRX 6IWYPXW &EWIH 3R 1EVOIX :EPYI 

%RRYEPM^IH 
*MWGEP =IEV 6EXI SJ 6IXYVR 
������� ����	 
������� ���� 
������� ���� 
������� ����
 
������� �����
 
������� ���� 
������� ���� 
������� ��� 
������� ���� 
������� ���� 
������� ��� 

7SYVGI� 'EP4)67 'SQTVILIRWMZI %RRYEP *MRERGMEP 
6ITSVX JSV *MWGEP =IEVW IRHIH .YRI ��� ���� XLVSYKL 
.YRI ��� ����� 

)<����
 



8%&0) ��
 
4)6* 8MQI�;IMKLXIH %ZIVEKI 6IXYVRW EW SJ .YRI ��� ����
 

8MQI ;IMKLXIH 
%ZIVEKI 6EXI 
SJ 6IXYVR 4IVMSH 

� ]IEVW ����	 
� ]IEVW ���� 
�� ]IEVW ��� 

7SYVGI� 'EP4)67 'SQTVILIRWMZI %RRYEP *MRERGMEP 6ITSVX JSV *MWGEP =IEV IRHIH .YRI ��� ����� 

�� %GXYEVMEP 1IXLSHW ERH %WWYQTXMSRW 

8LI XSXEP GSWX 'EP4)67 MRGYVW XS TVSZMHI FIRIJMXW MRGPYHIW EHQMRMWXVEXMZI I\TIRWIW� %PP 
SJ XLIWI GSWXW EVI JYRHIH XLVSYKL GSRXVMFYXMSRW XS XLI 4)6* ERH MRZIWXQIRX IEVRMRKW SR 4)6*tW 
EWWIXW� 'EP4)67t EGXYEV] IWXMQEXIW XLI XSXEP GSWX SJ XLI FIRIJMXW XS FI TEMH ERH� YWMRK XLI 
EGXYEVMEP JYRHMRK QIXLSH HIXIVQMRIH F] 'EP4)67 �EW HIWGVMFIH FIPS[
� XLI EGXYEV] EPPSGEXIW 
XLIWI GSWXW XS XLI JMWGEP ]IEVW� 'EP4)67t JMRERGMEP SFNIGXMZI MW XS JYRH MR WYGL E QERRIV EW XS 
OIIT GSRXVMFYXMSR VEXIW ETTVS\MQEXIP] PIZIP EW E TIVGIRXEKI SJ TE]VSPP JVSQ KIRIVEXMSR XS 
KIRIVEXMSR� [LMPI EGGYQYPEXMRK WYJJMGMIRX EWWIXW SZIV IEGL QIQFIVtW [SVOMRK GEVIIV MR SVHIV XS 
GSZIV XLI XSXEP GSWX SJ TVSZMHMRK FIRIJMXW� 

8LI TVMQEV] JYRHMRK QIXLSH YWIH XS EGGSQTPMWL XLMW SFNIGXMZI MW XLI q)RXV] %KI 2SVQEP 
'SWX 1IXLSH�r 9RHIV XLMW QIXLSH� TVSNIGXIH FIRIJMXW EVI HIXIVQMRIH JSV EPP QIQFIVW  ERH  XLI  
EWWSGMEXIH PMEFMPMXMIW EVI WTVIEH MR E QERRIV XLEX TVSHYGIW PIZIP ERRYEP GSWXW EW E PIZIP TIVGIRX SJ 
TE] MR IEGL ]IEV JVSQ XLI EKI SJ LMVI �IRXV] EKI
 XS XLI EWWYQIH VIXMVIQIRX EKI� 8LI GSWX 
EPPSGEXIH XS XLI GYVVIRX JMWGEP ]IEV MW GEPPIH XLI qRSVQEP GSWX�r 8LI %GXYEVMEP %GGVYIH 0MEFMPMX] 
�q%%0r
 JSV EGXMZI QIQFIVW MW XLIR GEPGYPEXIH EW XLI TSVXMSR SJ XLI XSXEP GSWX SJ XLI TPER 
EPPSGEXIH XS TVMSV  ]IEVW�  

8LI 'EP4)67 'LMIJ %GXYEV] GSRWMHIVW ZEVMSYW JEGXSVW MR HIXIVQMRMRK XLI EWWYQTXMSRW XS 
FI YWIH MR TVITEVMRK XLI EGXYEVMEP VITSVX� (IQSKVETLMG EWWYQTXMSRW EVI FEWIH SR E WXYH] SJ XLI 
EGXYEP LMWXSV] SJ VIXMVIQIRX� VEXIW SJ XIVQMREXMSR�WITEVEXMSR SJ IQTPS]QIRX� ]IEVW SJ PMJI 
I\TIGXERG] EJXIV VIXMVIQIRX� HMWEFMPMX]� ERH SXLIV JEGXSVW� 8LMW I\TIVMIRGI WXYH] MW KIRIVEPP] HSRI 
SRGI IZIV] JSYV ]IEVW� 8LI QSWX VIGIRX I\TIVMIRGI WXYH] [EW GSQTPIXIH MR ���� MR GSRRIGXMSR 
[MXL XLI TVITEVEXMSR SJ EGXYEVMEP VIGSQQIRHEXMSRW F] XLI 'EP4)67 'LMIJ %GXYEV] EW HIWGVMFIH 
FIPS[� 8LI JSPPS[MRK XEFPI WIXW JSVXL GIVXEMR IGSRSQMG EGXYEVMEP EWWYQTXMSRW JSV XLI JMWGEP ]IEVW 
IRHIH .YRI ��� ���� XLVSYKL .YRI ��� ����� 

?&%0%2') 3* 4%+) -28)28-32%00= 0)*8 &0%2/A
 

)<�����
 



8%&0) �� 
%GXYEVMEP %WWYQTXMSRWh4)6* 

*MWGEP =IEV 
%WWYQTXMSR ������� ������� ������� ������� 
-RZIWXQIRX 6IXYVRW ����	 ����	 ����	 ����	 
-RJPEXMSR ���� ���� ���� ���� 
7EPEV] -RGVIEWI �8SXEP 4E]VSPP
 ���� ���� ���� ���� 

7SYVGI� 'EP4)67 7XEXI ERH 7GLSSPW %GXYEVMEP :EPYEXMSR JSV JMWGEP ]IEVW IRHIH .YRI ��� ���� XLVSYKL .YRI ��� ����� 7XEXI 
%GXYEVMEP :EPYEXMSR JSV *MWGEP =IEVW )RHIH .YRI ��� ���� XLVSYKL .YRI ��� ����� 

3R *IFVYEV] ��� ����� XLI 'EP4)67 &SEVH SJ %HQMRMWXVEXMSR EHSTXIH RI[ QSVXEPMX] ERH 
VIXMVIQIRX EWWYQTXMSRW EW TEVX SJ E VIKYPEV VIZMI[ SJ HIQSKVETLMG I\TIVMIRGI� /I] EWWYQTXMSR 
GLERKIW MRGPYHIH PSRKIV TSWX�VIXMVIQIRX PMJI I\TIGXERG]� IEVPMIV VIXMVIQIRX EKIW� ERH LMKLIV�XLER� 
I\TIGXIH [EKI KVS[XL JSV 7XEXI 4IEGI 3JJMGIVW�*MVIJMKLXIVW ERH 'EPMJSVRME ,MKL[E] 4EXVSP� 8LI 
MQTEGX SJ XLI EWWYQTXMSR GLERKIW MW FIMRK TLEWIH MR SZIV XLVII ]IEVW� [MXL E ���]IEV 
EQSVXM^EXMSR� FIKMRRMRK MR JMWGEP ]IEV �������� 

3R 2SZIQFIV ��� ���� XLI 'EP4)67 &SEVH EHSTXIH E *YRHMRK 6MWO 1MXMKEXMSR 4SPMG] 
XLEX WIIOW XS VIHYGI JYRHMRK VMWO SZIV XMQI� -X IWXEFPMWLIW E QIGLERMWQ [LIVIF] 'EP4)67 
MRZIWXQIRX TIVJSVQERGI XLEX WMKRMJMGERXP] SYXTIVJSVQW XLI HMWGSYRX VEXI XVMKKIVW EHNYWXQIRXW XS 
XLI HMWGSYRX VEXI� I\TIGXIH MRZIWXQIRX VIXYVR� ERH WXVEXIKMG EWWIX EPPSGEXMSR XEVKIXW� 6IHYGMRK XLI 
ZSPEXMPMX] SJ MRZIWXQIRX VIXYVRW MW I\TIGXIH XS MRGVIEWI XLI PSRK�XIVQ WYWXEMREFMPMX] SJ 'EP4)67 
TIRWMSR FIRIJMXW JSV QIQFIVW� ,S[IZIV� 'EP4)67 LEW WMKREPIH MX [SYPH RSX MRGSVTSVEXI E RI[ 
VMWO QEREKIQIRX ETTVSEGL MRXS WXEXI GSRXVMFYXMSR VEXIW YRXMP JMWGEP ]IEV ������� EX XLI IEVPMIWX� 

�� %GXYEVMEP :EPYEXMSR� (IXIVQMREXMSR SJ 6IUYMVIH 'SRXVMFYXMSRW 

8LI VIUYMVIH WXEXI GSRXVMFYXMSRW XS 4)6* EVI HIXIVQMRIH SR ER ERRYEP FEWMW F] XLI 
'EP4)67 'LMIJ %GXYEV]� 8LI EGXYEV] YWIW HIQSKVETLMG ERH SXLIV HEXE �WYGL EW IQTPS]II EKI� 
WEPEV]� ERH WIVZMGI GVIHMXW
 ERH ZEVMSYW EWWYQTXMSRW �WYGL EW IWXMQEXIH WEPEV] MRGVIEWIW� MRXIVIWX 
VEXIW� IQTPS]II XYVRSZIV� ERH QSVXEPMX] ERH HMWEFMPMX] VEXIW
 XS HIXIVQMRI XLI EQSYRX XLEX XLI 
WXEXI QYWX GSRXVMFYXI MR E KMZIR ]IEV XS TVSZMHI WYJJMGMIRX JYRHW XS 4)6* XS TE] FIRIJMXW [LIR 
HYI� 8LI EGXYEV] XLIR TVSHYGIW E VITSVX� GEPPIH XLI qEGXYEVMEP ZEPYEXMSR�r MR [LMGL XLI EGXYEV] 
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ERH [EW GSQTPIXIH *IFVYEV] ��� ����� 
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10. Other Retirement Plans 

In addition to PERF, CalPERS also administers JRF, JRF II, LRF, and the 1959 Survivor 
Benefit program, which are defined benefit plans. 

In the JRF actuarial reports for the year ended June 30, 2014, Ca!PERS reported that JRF 
had an unfunded actuarial liability of approximately $3.4 billion. For the same year, the JRF II 
and the LRF reported funding surpluses of $63 million and $19 million, respectively. In the 
1959 Survivor Benefit program actuarial report for the year ended June 30, 2014, Ca!PERS 
reported that the program had an unfunded actuarial liability of approximately $25.5 million. 
The state's fiscal year 2016-17 retirement contributions from the General Fund are estimated to 
be $201.8 million for JRF and $68.2 million for JRF II, $4.7 million for the 1959 Survivor 
Benefit Program, and $1. 0 million for LRF. 

Further information concerning JRF, JRF II, and LRF can be found in Ca!PERS' 
financial reports and actuarial reports and is set forth in Note 24 (and the Schedule of Funding 
Progress included in the Required Supplementary Information) to the Audited Basic Financial 
Statements of the State of California for the Year Ended June 30, 2015 attached as APPENDIX 
G to this Official Statement. 

CalSTRS 

1. General 

CalSTRS was established under the California Education Code in 1913 to provide 
benefits to California public school and community college teachers and to certain other 
employees of the state's public school system (kindergarten through community college). 
CalSTRS is the administrator of multiple-employer, cost-sharing defmed benefit plans, a tax­
deferred defined contribution plan, a Medicare Premium Payment Program, and a Teachers' 
Deferred Compensation Fund. 

The largest CalSTRS fund, the State Teachers' Retirement Plan (the "STRP"), is a 
multiple employer, cost-sharing, defmed benefit plan comprised of four programs: the Defined 
Benefit Program (referred to in the state's 2015 Financial Statements and in this Official 
Statement as the "DB Program''), the Defined Benefit Supplement Program, the Cash Balance 
Benefit Program, and the Replacement Benefit Program. Within the DB Program there is also a 
Supplemental Benefits Maintenance Account (the "SBMA") which provides purchasing power 
protection for retired members. 

The state is not an employer (with certain very limited exceptions) in any of CalSTRS 
programs but does contribute to the DB Program and the SBMA from its General Fund pursuant 
to statutes in the Education Code. The DB Program is funded through a combination of 
investment earnings and statutorily set contributions from three sources: the members of 
CalSTRS, the employers, and the state. Contribution rates for the members and employers to 
fund the DB Program are not adjusted to reflect or offset actual investment returns or other 
factors which affect the funded status of the DB Program. The same is true for the contribution 
rates for the state. For contributions from employers and the state, the CalSTRS Board was 
provided new limited rate setting authority under the provisions ofAB 1469. 
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8LI 7&1% MW E WITEVEXI EGGSYRX [MXLMR XLI (& 4VSKVEQ XLEX MW JYRHIH [MXL E 
GSQFMREXMSR SJ MRZIWXQIRX IEVRMRKW ERH WXEXYXSVMP] WIX GSRXVMFYXMSRW JVSQ XLI WXEXI� 8LI 
4YVGLEWMRK 4S[IV 4VSXIGXMSR 4VSKVEQ TE]QIRXW JSV VIXMVIH QIQFIVW EVI QEHI SRP] XS XLI I\XIRX 
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 JSV IEGL ]IEV SJ GVIHMXIH WIVZMGI �YT XS ��� TIVGIRX SJ JMREP GSQTIRWEXMSR JSV 
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JSV E FIRIJMX IUYEP XS � TIVGIRX SJ JMREP GSQTIRWEXMSR JSV IEGL ]IEV SJ GVIHMXIH WIVZMGI �YT XS 
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8LI TPER EPWS TVSZMHIW XLI 'EP7867 &SEVH [MXL PMQMXIH EYXLSVMX] XS MRGVIEWI SV  HIGVIEWI  
XLI WGLSSP ERH WXEXI GSRXVMFYXMSRW FEWIH SR GLERKMRK GSRHMXMSRW� 8LI TPER MW MRXIRHIH XS 
IPMQMREXI XLI YRJYRHIH PMEFMPMX] SJ XLI (& 4VSKVEQ F] ����� ,S[IZIV� [LMPI %& ���� TVSZMHIW 
JSV WMKRMJMGERX MRGVIEWIW MR XLI WXEXYXSVMP] VIUYMVIH GSRXVMFYXMSRW XS 'EP7867 JVSQ XLI WXEXI� 
IQTPS]IVW ERH QIQFIVW� MX HSIW RSX TVSZMHI XLEX WYGL WXEXYXSV] VEXIW FI EHNYWXIH XS IUYEP 
EGXYEVMEPP] VIUYMVIH EQSYRXW JVSQ XMQI XS XMQI� %GXYEVMEPP] VIUYMVIH EQSYRXW [MPP ZEV] JVSQ 
XMQI XS XMQI FEWIH SR E ZEVMIX] SJ JEGXSVW� MRGPYHMRK EGXYEVMEP EWWYQTXMSRW� MRZIWXQIRX 
TIVJSVQERGI ERH QIQFIV FIRIJMXW� 8S XLI I\XIRX VEXIW IWXEFPMWLIH TYVWYERX XS %& ���� EVI PIWW 
XLER EGXYEVMEPP] VIUYMVIH EQSYRXW JVSQ XMQI XS XMQI� WYGL GMVGYQWXERGIW GSYPH QEXIVMEPP] 
EHZIVWIP] EJJIGX XLI JYRHIH WXEXYW SJ 'EP7867� 
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�� 'LERKI MR %GGSYRXMRK 7XERHEVHW
 

8LI ���� 'EP7867 *MRERGMEP 7XEXIQIRXW [IVI TVITEVIH MR EGGSVHERGI [MXL +%7& 
7XEXIQIRX ��� +%7& 7XEXIQIRX �� MQTEGXW XLI JMRERGMEP VITSVXMRK VIUYMVIQIRXW JSV 'EP7867 
FYX HSIW RSX GLERKI XLI JYRHMRK VIUYMVIQIRXW JSV QIQFIVW� IQTPS]IVW� SV XLI WXEXI� 8LI ���� 
'EP7867 *MRERGMEP 7XEXIQIRXW EVI EZEMPEFPI SR XLI 'EP7867 [IFWMXI EX [[[�GEPWXVW�GE�KSZ� 

9RHIV +%7& 7XEXIQIRX ��� 'EP7867 MW VIUYMVIH XS VITSVX XLI RIX TIRWMSR PMEFMPMX] �240
 
MRWXIEH SJ XLI TVIZMSYWP] VIUYMVIH YRJYRHIH EGXYEVMEP EGGVYIH PMEFMPMX] �9%%0
� %HHMXMSREPP]� 
'EP7867 MW RS[ VIUYMVIH XS TVSZMHI E WGLIHYPI MR XLI RSXIW XS XLI JMRERGMEP WXEXIQIRXW XLEX 
HMWTPE] XLI TVSTSVXMSREXI WLEVI SJ GSRXVMFYXMSRW TIV IQTPS]IV� )QTPS]IVW [MPP GSRWMHIV XLMW 
WGLIHYPI [LIR HIXIVQMRMRK XLIMV TVSTSVXMSREXI WLEVI SJ XLI 240 XS FI VIGSKRM^IH MR XLIMV 
JMRERGMEP WXEXIQIRXW TYVWYERX XS +%7& 7XEXIQIRX ��� 

-RZIWXSVW WLSYPH RSXI XLEX XLI 'EP7867 ���� *MRERGMEP 7XEXIQIRXW HMWTPE] XLI 240 SJ XLI 
IRXMVI 7864 ERH HS RSX TVSZMHI E GEPGYPEXMSR SJ XLI (& 4VSKVEQ WITEVEXIP]� 'EP7867 VITSVXW 
XLEX ER EGXYEVMEP ZEPYEXMSR SJ XLI (& 4VSKVEQ [MPP GSRXMRYI XS FI TVITEVIH� 7II q%GXYEVMEP 
:EPYEXMSRr FIPS[ JSV MRJSVQEXMSR EFSYX XLI QSWX VIGIRX ZEPYEXMSR VITSVX JSV XLI (& 4VSKVEQ� 

-R EHHMXMSR� 'EP7867 LEW EPPSGEXIH XLI TVSTSVXMSREXI WLEVI SJ MXW 240 XS IQTPS]IVW ERH 
XLI WXEXI �EW E RSRIQTPS]IV GSRXVMFYXMRK IRXMX]
 MR XLI ���� 'EP7867 *MRERGMEP 7XEXIQIRXW XS 
EWWMWX IQTPS]IVW ERH XLI WXEXI MR MQTPIQIRXMRK +%7& �� MR XLIMV VIWTIGXMZI JMRERGMEP WXEXIQIRXW 
JSV XLI ]IEV IRHIH .YRI ��� ����� +%7& 7XEXIQIRX �� VIUYMVIW IQTPS]IVW ERH RSRIQTPS]IV 
GSRXVMFYXMRK IRXMXMIW XS VITSVX ER] 240 EW E PMEFMPMX] MR XLIMV 7XEXIQIRX SJ 2IX 4SWMXMSR� -R 
q7GLIHYPI %r SJ XLI -RHITIRHIRX %YHMXSVtW 6ITSVX ERH 3XLIV 4IRWMSR -RJSVQEXMSR SJ XLI 7864 
JSV XLI JMWGEP ]IEV IRHIH .YRI ��� ���� �[LMGL MW EZEMPEFPI SR XLI 'EP7867 [IFWMXI EX 
[[[�GEPWXVW�GE�KSZ
� ����� TIVGIRX SJ XLI 240 MW EPPSGEXIH XS XLI WXEXI� 8LI 7XEXI 'SRXVSPPIV [MPP 
GSRXMRYI XS IZEPYEXI XLMW EPPSGEXMSR YRXMP VIPIEWI SJ XLI WXEXItW JMRERGMEP WXEXIQIRXW JSV XLI ]IEV 
IRHIH .YRI ��� ���� ERH XLI TIVGIRXEKI QE] FI PIWW XLER SV KVIEXIV XLER XLI ����� TIVGIRX 
GSRXEMRIH MR XLI ���� 'EP7867 *MRERGMEP 7XEXIQIRXW� 

�� *YRHMRK JSV XLI 71&% 

8LI 7&1% MW E WITEVEXI EGGSYRX [MXLMR XLI (& 4VSKVEQ XLEX MW JYRHIH [MXL E 
GSQFMREXMSR SJ MRZIWXQIRX MRGSQI ERH GSRXVMFYXMSRW JVSQ XLI WXEXI� 8LI GSRXVMFYXMSR VEXI JSV XLI 
WXEXItW JYRHMRK SJ XLI 7&1% MW EPWS HIXIVQMRIH F] WXEXYXI MR XLI )HYGEXMSR 'SHI� 8LI 
4YVGLEWMRK 4S[IV 4VSXIGXMSR 4VSKVEQ JYRHIH JVSQ XLI 7&1% TVSZMHIW UYEVXIVP] TE]QIRXW XS 
VIXMVIH ERH HMWEFPIH QIQFIVW ERH FIRIJMGMEVMIW XS VIWXSVI TYVGLEWMRK TS[IV XS FIRIJMGMEVMIW MJ XLI 
TYVGLEWMRK TS[IV SJ XLIMV MRMXMEP VIXMVIQIRX SV HMWEFMPMX] EPPS[ERGIW LEZI JEPPIR FIPS[ E WTIGMJMIH 
TIVGIRXEKI� 8LI 4YVGLEWMRK 4S[IV 4VSXIGXMSR 4VSKVEQ TE]QIRXW EVI QEHI SRP] XS XLI I\XIRX 
JYRHW EVI EZEMPEFPI MR XLI 7&1% ERH EVI RSX E ZIWXIH FIRIJMX� 

8LI WXEXItW +IRIVEP *YRH GSRXVMFYXMSR XS XLI 7&1% MW ��� TIVGIRX SJ GVIHMXEFPI 
GSQTIRWEXMSR SJ XLI JMWGEP ]IEV IRHMRK MR XLI TVMSV GEPIRHEV ]IEV� PIWW ��� QMPPMSR JSV XLI JMWGEP 
]IEV IRHIH .YRI ��� ����� ��� QMPPMSR JSV XLI JMWGEP ]IEV IRHIH .YRI ��� ���� ERH ��� QMPPMSR 
XLIVIEJXIV� 
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8LI JSPPS[MRK XEFPI HMWTPE]W XLI XSXEP WXEXI GSRXVMFYXMSRW XS 'EP7867 JSV XLI (& 
4VSKVEQ� 7&1%� ERH XLI EHHMXMSREP 4VI����� (IJMRIH &IRIJMX WYTTPIQIRXEP TE]QIRXW QEHI 
TYVWYERX XS %& ����� 

8%&0) �� 
7GLIHYPI SJ +IRIVEP *YRH 'SRXVMFYXMSRW JVSQ XLI 7XEXI 

�(SPPEVW MR 1MPPMSRW
 

*MWGEP 
=IEV (& 463+6%1 7&1% 4VI����� (& 8SXEP 
������� ���� ���� ���� ������ 
������� ��� ��� ��� ����� 
��������E
 ��� ��� ��� ����� 
������� ��� ��� ��� ����� 
������� ��� ��� ����� ����� 
�E
	 &IKMRRMRK MR ������� XLI WXEXI MRGVIEWIH TE]QIRXW XS XLI 4VI����� (IJMRIH &IRIJMX TYVWYERX XS %& ����� 
7SYVGI� 7XEXI SJ 'EPMJSVRME� (ITEVXQIRX SJ *MRERGI 

�� %GXYEVMEP 1IXLSHW ERH %WWYQTXMSRW 

%PXLSYKL GSRXVMFYXMSRW EVI WIX F] WXEXYXI� 'EP7867 VIXEMRW ER MRHITIRHIRX EGXYEV] �XLI 
q'EP7867 'SRWYPXMRK %GXYEV]r
 XLEX TVITEVIW ERRYEP EGXYEVMEP ZEPYEXMSR VITSVXW SJ XLI (& 
4VSKVEQ� 8LI 'EP7867 'SRWYPXMRK %GXYEV] EPWS TVITEVIW VITSVXW VIZMI[MRK XLI (& 4VSKVEQtW 
EGXYEP I\TIVMIRGI IZIV] JSYV ]IEVW� 8LI 'EP7867 &SEVH YWIW I\TIVMIRGI VITSVXW XS IZEPYEXI LS[ 
VIEPMWXMG XLI PSRK�XIVQ EWWYQTXMSRW LEZI FIIR ERH QE] FI MR XLI JYXYVI� 8LI QSWX VIGIRX 
ZEPYEXMSR VITSVX JSV XLI (& 4VSKVEQ� HEXIH 1EVGL ��� ���� �XLI q���� 'EP7867 :EPYEXMSRr
� 
[EW TVITEVIH EW SJ .YRI ��� ����� ERH MW EZEMPEFPI SR XLI 'EP7867 [IFWMXI� 8LI EGXYEVMEP  
EWWYQTXMSRW ERH QIXLSHW YWIH MR XLI ���� 'EP7867 :EPYEXMSR [IVI FEWIH SR XLI QSWX VIGIRX 
I\TIVMIRGI VITSVX �XLI q���� )\TIVMIRGI %REP]WMWr
 TVITEVIH F] XLI 'EP7867 'SRWYPXMRK 
%GXYEV] MR *IFVYEV] ����� 

-R TVITEVMRK XLI ���� 'EP7867 :EPYEXMSR� XLI 'EP7867 'SRWYPXMRK %GXYEV] YWIH XLI 
)RXV] %KI %GXYEVMEP 'SWX 1IXLSH XS QIEWYVI XLI EGGVYMRK GSWXW SJ FIRIJMXW YRHIV XLI (& 
4VSKVEQ� +%7& 7XEXIQIRXW �� ERH �� VIUYMVI EPP WXEXI ERH PSGEP KSZIVRQIRXW [MXL TIRWMSR 
PMEFMPMXMIW XS YWI XLI )RXV] %KI %GXYEVMEP 'SWX 1IXLSH FIKMRRMRK MR JMWGEP ]IEV ������� MJ XLI] 
EVI RSX EPVIEH] HSMRK WS� 9RHIV XLI )RXV] %KI %GXYEVMEP 'SWX 1IXLSH� XLI EGXYEVMEP TVIWIRX 
ZEPYI SJ TVSNIGXIH FIRIJMXW SJ IEGL MRHMZMHYEP MW EPPSGEXIH SR E PIZIP FEWMW SZIV XLI IEVRMRKW SJ XLI 
MRHMZMHYEP FIX[IIR IRXV] EKI ERH EWWYQIH I\MX EKI� 8LI TSVXMSR SJ XLI EGXYEVMEP TVIWIRX ZEPYI 
EPPSGEXIH XS XLI ZEPYEXMSR ]IEV MW GEPPIH XLI RSVQEP GSWX ERH VITVIWIRXW XLI GSWX EWWMKRIH XS E 
QIQFIV JSV E KMZIR ]IEV� WYGL XLEX MX [SYPH QIIX XLI GSRXMRYMRK GSWXW SJ E TEVXMGYPEV FIRIJMX MJ 
GSRXVMFYXIH IEGL ]IEV WXEVXMRK [MXL XLI HEXI SJ QIQFIVWLMT� 8LI 'EP7867 'SRWYPXMRK %GXYEV] 
RSXIW XLEX XLI )RXV] %KI %GXYEVMEP 'SWX 1IXLSH MW HIWMKRIH XS TVSHYGI E RSVQEP GSWX VEXI XLEX 
VIQEMRW E PIZIP TIVGIRXEKI SJ IEVRIH WEPEVMIW ERH XLEX XLI RSVQEP GSWX VEXI MW I\TIGXIH XS VIQEMR 
JEMVP] WXEFPI WS PSRK EW XLI FIRIJMX TVSZMWMSRW EVI RSX EQIRHIH� XLI EWWYQTXMSRW EVI RSX GLERKIH� 
QIQFIVWLMT I\TIVMIRGI IQIVKIW EW EWWYQIH� ERH XLI HIQSKVETLMG GLEVEGXIVMWXMGW SJ XLI 
QIQFIVWLMT VIQEMR VIEWSREFP] GSRWMWXIRX� 7SQI SJ XLI OI] HIQSKVETLMG MRJSVQEXMSR XEOIR MRXS 
EGGSYRX MRGPYHIW EWWYQTXMSRW EFSYX QIQFIVWLMT� WIVZMGI VIXMVIQIRXW� HMWEFMPMX] VIXMVIQIRXW� 
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HIEXLW� ERH QIVMX WEPEV] MRGVIEWIW� ERH WSQI SJ XLI IGSRSQMG MXIQW MRGPYHI EWWYQTXMSRW EFSYX 
MRJPEXMSR ERH [EKI KVS[XL� 

8LI TSVXMSR SJ XLI EGXYEVMEP ZEPYI SJ FIRIJMXW RSX TVSZMHIH JSV EX E ZEPYEXMSR HEXI F] XLI 
EGXYEVMEP TVIWIRX ZEPYI SJ JYXYVI RSVQEP GSWXW MW GEPPIH XLI EGXYEVMEP SFPMKEXMSR� ERH XLI I\GIWW� MJ 
ER]� SJ XLI EGXYEVMEP SFPMKEXMSR SZIV XLI EGXYEVMEP ZEPYI SJ EWWIXW MW XLI YRJYRHIH EGXYEVMEP 
SFPMKEXMSR� %WWYQTXMSRW EFSYX LS[ PSRK FIRIJMXW [MPP FI TEMH JSV EGXMZI ERH MREGXMZI QIQFIVW 
ERH [LIR WYGL QIQFIVW [MPP VIXMVI ERH LS[ PSRK XLI] [MPP PMZI EVI VIUYMVIH MR GEPGYPEXMRK XLI 
EGXYEVMEP SFPMKEXMSR� ERH IGSRSQMG EWWYQTXMSRW ERH ZEPYEXMSR QIXLSHW EVI VIUYMVIH MR ZEPYMRK  
EWWIXW� 8LI JSPPS[MRK XEFPI WIXW JSVXL GIVXEMR EGXYEVMEP QIXLSHW ERH EWWYQTXMSRW JSV XLI JSYV 
JMWGEP ]IEVW IRHIH .YRI ��� ����� 

8%&0) ��
 
%GXYEVMEP 1IXLSHW ERH %WWYQTXMSRW � (& 4VSKVEQ
 

*MWGEP =IEV 
1IXLSHW ������� ������� ������� ������� 

%GXYEVMEP 'SWX 1IXLSH )RXV] EKI )RXV] EKI )RXV] EKI )RXV] EKI 
RSVQEP RSVQEP RSVQEP RSVQEP 

%QSVXM^EXMSR 1IXLSH 0IZIP 4IVGIRX 0IZIP 4IVGIRX SJ  0IZIP 4IVGIRX 0IZIP 4IVGIRX SJ  
SJ TE]VSPP TE]VSPP SJ TE]VSPP TE]VSPP 

%QSVXM^EXMSR 4IVMSH 3TIR 3TIR 3TIR 3TIR 
6IQEMRMRK %QSVXM^EXMSR 4IVMSH �� ]IEVW �� ]IEVW �� ]IEVW �� ]IEVW 
%WWIX :EPYEXMSR 1IXLSH )\TIGXIH ZEPYI )\TIGXIH ZEPYI )\TIGXIH ZEPYI )\TIGXIH ZEPYI 

[MXL �� [MXL �� [MXL �� [MXL �� 
EHNYWXQIRX XS EHNYWXQIRX XS EHNYWXQIRX XS EHNYWXQIRX XS 
QEVOIX ZEPYI QEVOIX ZEPYI QEVOIX ZEPYI QEVOIX ZEPYI 

%GXYEVMEP %WWYQTXMSRW 
-RZIWXQIRX 6EXI SJ 6IXYVR ���� ����	 ���� ����	 
-RXIVIWX SR %GGSYRXW ���� ���� ���� ���� 
;EKI +VS[XL ���� ���� ���� ���� 
'SRWYQIV 4VMGI -RJPEXMSR ���� ���� ���� ���� 
4SWX�VIXMVIQIRX &IRIJMX -RGVIEWIW ���� �WMQTPI
 ���� �WMQTPI
 ���� �WMQTPI
 ���� �WMQTPI
 

7SYVGI� 'EP7867 'SQTVILIRWMZI %RRYEP *MRERGMEP 6ITSVXW JSV *MWGEP =IEVW IRHIH .YRI ��� ����� ����� ����� ERH ����� 

�� %GXYEVMEP :EPYEXMSR 

%GGSVHMRK XS 'EP7867 ERH EW VIJPIGXIH MR XLI ���� 'EP7867 :EPYEXMSR� XLI FMKKIWX 
WSYVGI SJ JYRHMRK SJ XLI (& 4VSKVEQ MW MRZIWXQIRX VIXYVRW� ERH MR GEPGYPEXMRK XLI EGXYEVMEP ZEPYI 
SJ EWWIXW� GSRXVMFYXMSRW JSV XLI TEWX ]IEV EVI EHHIH XS XLI EGXYEVMEP ZEPYI SJ EWWIXW EX XLI IRH SJ XLI 
TVMSV ]IEV� FIRIJMXW ERH I\TIRWIW EVI WYFXVEGXIH� ER EWWYQIH VEXI SJ VIXYVR MW EHHIH� ERH  EW  
HIWGVMFIH FIPS[� E TSVXMSR SJ QEVOIX ZEPYI KEMRW ERH PSWWIW EVI EHHIH SV WYFXVEGXIH� 8LI 
EWWYQIH MRZIWXQIRX VEXI SJ VIXYVR SR (& 4VSKVEQ EWWIXW �RIX SJ MRZIWXQIRX ERH EHQMRMWXVEXMZI 
I\TIRWIW
 ERH XLI EWWYQIH MRXIVIWX XS FI TEMH SR VIJYRHW SJ QIQFIV EGGSYRXW EVI  FEWIH MR TEVX  
SR ER MRJPEXMSR EWWYQTXMSR SJ ��� TIVGIRX� 

%GXYEP QEVOIX VIXYVRW EVI XEOIR MRXS EGGSYRX FYX XS VIHYGI VEXI ZSPEXMPMX]� EGXYEP QEVOIX 
KEMRW ERH PSWWIW EVI WTVIEH SV qWQSSXLIHr SZIV E XLVII�]IEV TIVMSH� 8LEX MW� SRI XLMVH SJ XLI 
HMJJIVIRGI FIX[IIR XLI I\TIGXIH EGXYEVMEP ZEPYI SJ EWWIXW ERH XLI JEMV QEVOIX ZEPYI SJ EWWIXW MW 
XEOIR MRXS EGGSYRX XS HIXIVQMRI XLI EGXYEVMEP ZEPYI SJ EWWIXW� %GGSVHMRK XS XLI ���� 'EP7867 
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:EPYEXMSR� HYI XS XLI EWWIX WQSSXLMRK QIXLSH� ETTVS\MQEXIP] SRI�XLMVH SJ XLI ETTVS\MQEXIP] 
����� FMPPMSR MRZIWXQIRX KEMR [EW VIGSKRM^IH MR .YRI ��� ���� �XLI HMJJIVIRGI FIX[IIR XLI %:% 
ERH 1:% MR 8EFPI �� FIPS[
� +%7& 7XEXIQIRXW �� ERH ��� FIKMRRMRK MR JMWGEP ]IEV ������� 
JSV TIRWMSR TPERW ERH JMWGEP ]IEV ������� JSV IQTPS]IVW� [MPP VIUYMVI WXEXI ERH PSGEP KSZIVRQIRXW 
[MXL TIRWMSR PMEFMPMXMIW XS VIGSKRM^I XLI HMJJIVIRGIW FIX[IIR I\TIGXIH ERH EGXYEP MRZIWXQIRX 
VIXYVRW SZIV E GPSWIH ��]IEV TIVMSH MRWXIEH SJ XLI ��]IEV TIVMSH GYVVIRXP] YWIH F] 'EP7867� 
'EP7867 [MPP GSRXMRYI XS YWI ��]IEV TIVMSH JSV ZEPYEXMSR TYVTSWIW ERH XLI ��]IEV TIVMSH JSV 
JMRERGMEP VITSVXMRK TYVTSWIW� 

�� *YRHMRK 7XEXYW 

8LI JSPPS[MRK XEFPI WIXW JSVXL XLI WGLIHYPI SJ JYRHMRK TVSKVIWW EW SJ XLI JMZI QSWX VIGIRX 
EGXYEVMEP ZEPYEXMSR HEXIW FEWIH SR MRJSVQEXMSR TVSZMHIH F] 'EP7867 JVSQ XLI EGXYEVMEP ZEPYEXMSR 
VITSVXW JSV WYGL ]IEVW� *YRHMRK TVSKVIWW MW QIEWYVIH F] E GSQTEVMWSR SJ (& 4VSKVEQ EWWIXW 
[MXL (& 4VSKVEQ PMEFMPMXMIW� 
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(& 4VSKVEQ 7GLIHYPI SJ *YRHMRK 4VSKVIWW
 

�(SPPEVW MR 1MPPMSRW
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1EVOIX :EPYI SJ %WWIXW 
�1:%
�E
 �������� �������� �������� �������� �������� 

%GXYEVMEP :EPYI SJ %WWIXW 
�%:%
 ������� ������� ������� ������� ������� 

%GXYEVMEP %GGVYIH 0MEFMPMXMIW 
�%%0
�IRXV] EKI ������� ������� ������� ������� ������� 

)\GIWW SJ 1EVOIX :EPYI SJ 
%WWIXW SZIV %%0 SV 7YVTPYW 
�9RJYRHIH
 %GXYEVMEP %GGVYIH 
0MEFMPMXMIW �9%%0
 1:% 
&EWMW�E
 �������
 �������
 �������
 �������
 �������
 

)\GIWW SJ %GXYEVMEP :EPYI SJ 
%WWIXW SZIV %%0 SV 7YVTPYW 
�9RJYRHIH
 %GXYEVMEP %GGVYIH 
0MEFMPMXMIW �9%%0
 %:% 
&EWMW �������
 �������
 �������
 �������
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'SZIVIH 4E]VSPP ������ ������ ������ ������ ������ 

*YRHIH 6EXMS �1:%
�E
 �� ��	 �� ��	 �� 

*YRHIH 6EXMS �%:%
 �� ��	 ��	 ��	 �� 

�E
	 8LI 'EP7867 'SQTVILIRWMZI %RRYEP *MRERGMEP 6ITSVX VITSVXW XLI 7864 EWWIXW ERH HSIW RSX TVSZMHI E WITEVEXI EGGSYRXMRK SJ 
SRP] XLI (& 4VSKVEQ EWWIXW� 8LI QEVOIX ZEPYI SJ XLI (& 4VSKVEQ EWWIXW JSV XLI JMWGEP ]IEVW IRHIH .YRI ��� ���� XLVSYKL ���� 
[EW TVSZMHIH F] XLI 'EP7867 'SRWYPXMRK %GXYEV]� 

�F
	 8LI %%0 MW VIJIVVIH XS EW XLI %GXYEVMEP 3FPMKEXMSR ERH XLI 9%%0 MW VIJIVVIH XS EW XLI 9RJYRHIH %GXYEVMEP 3FPMKEXMSR �9%3
 MR 
XLI ���� 'EP7867 :EPYEXMSR� 

7SYVGI� 'EP7867 %GXYEVMEP :EPYEXMSRW JSV *MWGEP =IEVW IRHIH .YRI ��� ���� XLVSYKL ����� 
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%GGSVHMRK XS 'EP7867� XLI QEVOIX ZEPYI SJ XLI IRXMVI (& 4VSKVEQ MRZIWXQIRX TSVXJSPMS 
�MRGPYHMRK XLI 7&1% EWWIXW
 [EW ������ FMPPMSR EW SJ .YRI ��� ����� ER MRGVIEWI JVSQ ������ 
FMPPMSR �SV ��� TIVGIRX
 SR .YRI ��� ����� 

��� 4VSWTIGXMZI *YRHMRK 7XEXYW� *YXYVI 'SRXVMFYXMSRW 

8LI 'EP7867 'SRWYPXMRK %GXYEV] GSRGPYHIH MR XLI ���� 'EP7867 :EPYEXMSR �TVMSV XS 
XLI IREGXQIRX SJ %& ����
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