'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ

-RVH9KS8/.1(5 +HZDERWEW LQRUWKUR BI6GDo+HGLIEIXVW L
) UD Q NRIX@® YR U WIKU R BL6@:-De

IXF\$Q@®$1*80 LW KGID X J KRABHOLH D W3 Q¥ 0 DQHQ Q2<' 6KH D\ER WBEW

LOUD Q Y&RXOGMR UWIKU R B6@Deb KHG LHR® -XQH L QUD QNRIXD® W
1R U @KU R GBL6@:Da% X ULLQLE H & WU L VAKDOUEK P H W SiVQ RRHR X Q WR U W K
&DUROLQD

-RVH3P¥8/.1(5 DQXF$QOQ$1*80 7TKHXHURDUURBG2FWREHUL®AUDQ"®
&RXQWR UWKU R BI6@-De7 KHKDGFKLOGUHQ

L LOOLMHQU$8/.1(5 +HZDERWKRD $XIXVW LOUD Q Y&RXX
1R U WU R GBL6@-De+ HP DU UG XD Q QH8 & ./ (6 7TKHXHURD U UL
$EW  +HGLHR® -XO\ LGHQGHUMRIFHR UWIKU R GBIBG:D.
%XURQO-XO\ L@RNHYVBXXUFKPHWHLQRHR 1&

LL -RK® )$8/.1(5 +HZDERWR® B6HSWHPEHU®UD Q Y&RXOMV
1R U WU R GBl6@-De+ HP DU ULBIGL/QOD7KHXHURMD UURBG
JHEUXDU\LODUUKAXQWRUWKUR GBIBGB HGLHR® O0DUFK

L@ D\HV Y ) O@NIRIUHKU R BI6GDa% X URQOODUFK LQ
&R ULQIXUEK P HW HLD Q NRIX® YR U &IXU R GBL6@ D

LLL *HQHYD)$8/.1(5 6KIEZEDERWEW LOUDQ Y&RXOGMRUW K
&DUR G®Bl6@G-Da6 KHP DU ULHHWGP D)BI8 /.1 (5 7KHXHURD UURBG
'"HFHPEHU LODUUK®&XQWR U KU R GBI6GDeb K H5 L HR®
'"HFHPEHU LQRXLVENXUQ NIGRIULIKU R (BL6@-Da% X UR Q O
'"HFHPEHU L@RULQNXKUEKP HW HILD Q NRIX@® WR URKURO L
863%

LY *HRUJH)$8/.1(5 +HZDERURO\ LOUDQ Y&ROGRUW K
&DUR ®BI6G-Do+ HPDUULBIBLW KB1*80 7KHXHURD UURBG
JHEUXDU\L®UD Q Y& RXOGR U IXU R GBL6@:-De

Y JOHWREBMU1(5 +HZDERWEW LOUDQ Y&ROGRUW K
&DUR G®BI6GD e+ HPDUURBIGWK/RRQLIKHXHURMD UURBGODUF
LOQDUUKEXQWR UWKUR ®BI6GDe+ HGLHR® $SULO LQ
/R XLV EXUDQ NIRRLUWKU R BLE@-D % X URQO$SSULO L@OD\W
-RKQVWR QXU R GBl6G D

YL /RUHQRZG)$8/.1(5 +HZDERWR®N 6HSWHPEHU®UDQYL:
&RXQWRUWIKUR G®BI6@D @ + HPD U ULBIGQEDHV V HIBO. 1 (5 7KH
ZHUMDUURBG'HFHPEHU LODUURA X Q VR U WIKU R BI6@:-De
+HGLHR® 'HFHPEHU LQLWSWLO'H DN H1R U®KUR BI6GD e
%XURQO'HFHPEHU LQLEHBWU L VEKDOIEK P HW SID® F H
&RXQWRUWKURO QD

YLL ODU{OL]DEMWKI1(5 6KHEDERW® ODUFK LOUDQYLOC
&RXQWRUWKUR GBL@De6 KHGLHR® $SULO LOUHHQVERUF
*XLOIREGWKUR®BI6@De% XURROOD\ - o

YLLL(OL]DEMWK1(5 6KHZDERWBEW LOUDQ Y&RXOGRUW K
&D UR GB6@GD @

3DJH R1 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

L[ ODUW®B/.1(5 6KIZDERWEW LOUD Q Y&ROGRUW K
&DUR GBI6GD @

*HQHUDWLRQ

LOOLHQUS$8/.1(5 -RVHENS/.1(5 +HZDERWR®D $XIXVW LQ
*UD Q Y&ROMR U WIKU R B6@De+ HGLHR® -XO\ LG HQGHUMRIFHRUW
&DUR®BI6GDa% X URRO-X0\ L@RNHVERKXUFKPHWHLQ RBHR 1&

6XVD-®QHB8&./(6 6KHEDERIR® -DQXDU\ LQRUWIKUR GBI6@D a6 K H5 L H
RQ ODUFK LODQRHRXQWRUWKUR ®BIB@De% XUL® BN H YV BXKXWU F K
FHPHWHLQ RHR 1&

‘LOOKB®Y$8/.1(5 DQEXVDQQH8&./(6 7TKHZHUMD UUSEWE 7KHKDCGC
FKLOGUHQ

L ODUARVHSK)$BH.1(5 6KEDERWPUFK LQQDUUIERXQW\
IRUWKURBIE@Deb KFGLHR® 'HFHPEHU > e XUL®RRNHVE:
&KXUFKPHWHLQ RHR 1&

LL 1HWYWLXYEB/.1(5 6KIZDERW®D 2FWREHULODUUKREXQ'
1R U @KU R GBL6@:Dab K HP D U U'lDHYA_ +60Q* + 7 7 KHX H URD U U$ MG
6KHGLHR® $SULO- e

LLL (DUBGRZDU®8/.1(5 +HZDERWR® 'HFHPEHU LODUUHQ
&RXQWRUWKUR®BIB@D @+HPDUU/GIBHD)ISB/.1(5 7KHXHU
PDUURBG-XO\ +HGLHR® 'HFHPEHU LQHQGH UMRIFH
IRUSKURGBGD 0 %XURRO'HFHPEHU LEDQBGUHBKXUF
&HPHWODQRHRXQWRUWKURO QD

LY :LOOLDMH®@S8/.1(5 +HZDERWR® $SULO LODQRRHRXQW\
1IRUSIKURGBI6GD @ +HP DU ULLHOGHIDE®H Q®8Y .1 (5 7KHIHU
PDUURBG'HFHPEHU L®DQ G\ H BoND S BRKW Us-Falé HG L HR®
-XO\ L@HQGHUMRIFHR UWKUR BI6@D @ % XURDO-XO0\
LQHZ6DQ G\ H PoND S VB KXWEKP HW SIQ RHR X QWRUWIKUR O ks

Y (OL]DEBIWHB/.1(5 6KHDERWR® 0D\ LODQRHRXQW\
1IRUSKURGB@D 0 6KHPDUULKRPDVOOLOH 7KHXHUH
PDUURBG$SULO 6KHGLHR® -XQH LG@D\HVY )ODMNIRL
&DURGIEGD @ % XURDO-XQH LQHZ6DQ GUHB6ND S V@KXW
&HPHWSDQRRXQWRUWKURO QD

YL +HQW\)$8/.1(5 +HZDERW®D -DQXDU\ LODQRRXQWRU
&DURGBGDe+r HGLHR® -XO\ > e%XUL@RNH VRXKXWU FK
FHPHWHLQ RHR 1&

YLL -DPHYROHVP$8).1(5 +HZDERWR® $XIXVW LODUUHQ
&RXQWRUWKUR®BI@D ¢ +HPDUUSBGLH1$1 7KHXHUH
PDUURBG-DQXDU\ +HGLHR® $XJXVW LGHQGH UMREF t
1RUWKUR GBL6@De% X URQRO$SXIXVW L®@XQVHIW R ULIDUOG H (
9D QRHR X QR U WKXU R BI6@-D o

3DJH R1 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W
-DQBI2:(//

LOOLDBI®Y$8/.1(5DQEDQB2:(// 7KHXHURDUURBG-DQXDU\ 7KHKD
FKLOG

L &OLIWSBQ. 1 (5

-RK® )$8/.1(5 -RVHEHS/.1(5 +HZDERWR®D 6HSWHPEHU®UDQY
&RXQWR UWIKUR BI6@De+ HGLHR® ODUFK LG@D\HVY )L ODMNIRILYKU R (
86% e% XURQOODUFK L@RULQRNUEKPHW HILDQNRIX@®WRUWKUROL
863

ODUL2@DLWKGD X JKRAMKR PD¥<' DQBKR®D$5. 6KHZDERWBEW LQ
*UD Q Y&ROPNR UWKUR B@Da6 KHGLHR® -DQXDU\> o

-RK® )$8/.1(5DQCGDULQOD7KHXHUMD UURBG)HEUXDU\LQDUUHQ
&RXQWRUWKURGBIBGEITKHKDGFKLOGUHQ

L 'LOOLDPS8/.1(5 +HZDERWBEW > o

LL *HRUDH)$8/.1(5 +HZDERWEW LQUDQMNRIX®WRUWK
&DURGIBGD o +HPDUULHWWMIRYBB/.1(5 7KHXHURD UURB
-DQXDU\> @+ HGLHR® $SULO LQUDQN O ) QMRNIRLDN K
&DUR®BI6@D % X URRO$SSULO L@&RULQKKUEKP HWHLD QN
&R X QWR UWKUR GBl6@D e

LLL -RKQQ@\)$8/.1(5 +HZDERWR® 6HSWHP EHUeg+ HG L R®
ODUFK > e%XUL®RULKKUEKP HW HILD Q NRIX@® YR UW K
&DUR GBI6G D

LY &DUULMS/.1(5 6KIZDERWBEW - @

Y 20LYH)X$8/.1(5 +HZDERW® ODUFK LODUUKBAXQWRU\
&DURGIBGD @ +HGLHR® -XQH LOGDQARWUHHNUUH®UWH!
&DURGIBGD @ % XURDO-XQH L@RULQKKUEKPHWHIDQI
&R X QWR UWIKU R GBI6GD @

YL -RVHIK)$8/.1(5 +HZDERWBEW > @+HGLHG >

YLL 3QRH)X$B/.1(5
*HQHYD)$8/.1(5 -RVHE¥S/.1(5 6KHDERWEW LOUDQ Y&RXOP
1RUSKUR GB6@GDBKHELHRE® 'HFHPEHU LQRXLVEXUDQ NIRUVKUR O L

86% % XURQO'HFHPEHU L@RULQKWKUEKP HW HLD Q NRIXE® WR U W K
&D UR GBI6@ D

-HUPDF®B/.1(5 +HZDERWBEW > o+tHGLHEHI > o

-HUPD)®®/.1(5DQEHQHYYD)$8/.1(5 7TKHXHURMD UURBG'HFHPEHU LQ
'DUUIKRAXQWRUWKUR Bl6GDe7 KHKDGFKLOGUHQ

3DJH R1 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

L IHWWILRIPEB/.1(5 6KHEDERWGULO LQUD QNRIX® WR U WK
&DUR®BIBGD o 6KH DU ULHRGU OH)$8/.1(5 7KHXHURD UURB
-DQXDU\>@KHLHR® 0D\ L QU D Q N O L QMGRNIIRLLDV K
&DUR®BIBGD @ % XURROOD\ L@&R U LQKXKUEK P HW HILD Q N

&R X QYR U &IXU R GBL6@ D

LL (WWRK)B8/.1(5 6KHDERWBGSULO LQRUWKUR BI6GDeb K H
GLHR® 1RYHPEHUs o

*HRUJH)$8/.1(5 -RVHBH8/.1(5 +HZDERURO\ LOUDOQ Y&RXOPW
1R U WIKU R GBL6@-Do

7DELWHKIZ1*80 LW KGD X J KRASHUF K L EIDIOBUVSRIG 80 D Q GD UWBKE + $ 0
6KEZDERWRE® 0D\ L®UD Q Y&RXOGMR U WIKU R BLE@D 06 K HG L HGH |
> @

*HRUJH)$8/.1(5DQGDELWK®H1*80 7TKHXHURMDUURRBG)HEUXDU\LQ
*UDQ Y&ROMNWR U WIKU R GBl6@-De7 KHKDGFKLOGUHQ

L ODWWLHS/.1(5 6KHEDERWBEW > o
LL $OLFH$8/.1(5 6KEDERWPUFK > o
LLL .DWLH$8/.1(5 6KEDERWQPUFK -
LY /RWWLDH8/.1(5 6KHEDERURQH - o
Y %HVVISIB/.1(5 6KIEZEDERWBGULO > o

JOHWREBMU1(5 -RVHBH8/.1(5 +HZDERWEW LOUD Q Y&RXOPW \
1RUWKUR B@D e+ HGLHR® $SULO LQRXLVEXUNQ NIGRLLOVKU R B6@D o
%XURQRO$SULO LEOD\WRRQVWRQIXU R GBL6E@ D

SDUWKHGLD WKGD XIJKRIMHKKIR PDY¥<' DQBKR&D$5.> 6 KHZDER WBEW
LOUDQ Y&ROMPNR U WKUR BI6E@DeSHVLGHQFHGDIODQGNMQYLROW
&DURGBI6@D @6 KH5 L HAH | > @

JOHW F&84UL (5 DQBDUWK/HRQLDKHXHUMD UURBGODUFK LODUUHQ
&RXQWRUWIKUR BI6@De7 KHKDGFKLOGUHQ

L /XO$8/.1(5 6KHEDERWOPUFK LODUUKEAXQWRUWIKUR O
86% o6KHPDUULKRPBOVNRWYS/ 7KHEHURDUUSEW - o
6KMGLIR® -DQXDU\ LOHHVY LDKHL R UIKXU R GBL6@D 0% X U |
RQ -DQXDU\ LQHUJXYRPLPMNPHWEDYRZQVKXSK DR
1&

LL /XF\$QQ$8/.1(5> e6KHEDERWRD $SULO LODUUKAXQW\
1R U SIKXUR GBL6@D ¢6 K HP D U ULLHO® EDP IRU*G6 7KHXHURD U L
$EW B6KHELHR® $XJIXVW LQH[LQJWRQ GVIRRUWKURO
86% @%XURDRO$SXIXVW LQEHQHPHIWKRGHXNWEKPHWHU'
/H[LQJWRYQ G\VRQARUWKUROLQD

3DJH R1 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

LLL 1RELSQQHWEH1(5 6KEDERWRD 2FWREHULQDUUHQ
&RXQWRUWKUR BL@De6 KHGLHR® )HEUXDU\LGDOHLDKI
1RUWKUR GBL6@De% X URQO)HEUXDU\LQEHQHBKXUFK
&HPHWSHDOHLDK HLR U®KXU R BI6Q@D e

LY S3DUWKMBLDO(5 6KHEDERWRR®D 1RYHPEHULODUUKEXQ'
1RUWKUR GBI6GDe6 KPDUULBEGY¥HQ@®R81&,/7KHXHURDUU
RQ 'HFHPEHU 6KHELHR® 0D\ LGDOHLDK HLRUWK
&D UR BI6GD % X URQ OO0 D\ L&LBWHPHWSDOHLDK HLR U
&D UR GB6@GD @

Y ODUODJIJGDOHO@HILHNS$S/.1(5 6KHDERWE 2FWREHULQ
)UDQNRIX@ R UWKUR BIBGDebKHELHRE® $SULO LQQLIKW
"DNH1R U®KUR GBL6@Da% X URQO$SSULO LQQLIKWHBDOWLV
&KXU&EKPHW HU\I KW GIDNHI R USIKU RO bQ D

YL /LOQ$8Y.1(5 6KHDERURO\ LQRUWKUR®BB@®De

/IRUHQRZG)$8/.1(5 -RVHBE¥8/.1(5 +HZDERWR® 6HSWHPEHUQ
*UDQ Y& ROPUNR URKUR BGD ¢ + HGLHR® 'HFHPEHU LQLWSMOMDNH
1RUSKXURGBGD ¢ % XURQRO'HFHPEHU LQLEH@WU L VAAKDOUEKP HW H U
IDQRIRXQWRUWKURO QD

1DQQEXVVHHE.1(5 LWKGDXIJKREHOOEBI® Y$8/.1(5 D QBUD Q RHK(V/
6KHDERWER 6HSWHPEHUQDUUKE X QYR UWKUR BIBQGD e 6K H L HRR®
'"HFHPEHU LGDQ@WUHHMDQFHRUWKUR ®BIBGD ¢ % XURQO'HFHPEHU L
/LEHBWU L VE&KDOIEKP HWSIDQ RIR X QUR UWIKUR O bQ D

/RUHQRZ G $8/.1(5DQGDQ QAN VHIBO.1(5 7TKHXHURDUURBG'HFHPE
LODUUKE X QYR UWKUR BI6@De7 KHKDG FKLOGUHQ

L $UWIKBXOYHV)W8/UL(5 +HZDERWR® 'HFHPEHU LQUDQNC(
&RXQWR UWKUR BI6@De+ HPDU UL HWHQAPS8/.1(5 7TKHIHUF
PDUURBG2FWREHU @ HGLHR® 6HSWHPEHUBDQG®UHH
9DQFHRUWKUR BI6@D @ % X URQO6HSWHPEHU®LOOEXUJ
OHWKRGHXYWEKP HWOIDQ RHR 1&> o

LL HQOQHMWULB@/.1(5 +HZDERWRP -XQH L QU D Q N®RIX@
IRUWKUR GBI6@Det HGLHRE® ODUFK > @ XUL@PLEHQBWYLVW
EKXUEKPHWADQRRXQWRUWKUROLQD

LLL 6LGQBINUYSES/.1(5 +HZDERWR® 0D\ L QU D Q N@RIX® W\
1RUSKURGBI@D @ +HGLHR® -DQXDU\ LGRFN\RXQM VK
1RUSKUR GBL6@Da% X URQO-DQXDU\ LGLQHY&HEH W BIRIE N
ORXQMD VK R UWKUR ®BI6Q@D e

3DJH R1 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

LY +RZDWEUQD®SS.1(5 +HZDERWRR®D $SULO LQUD QNBRIXD
1RUWKUR GBL6@D @ + HPD U UBMG (OH]D BB B/KL (5 7KHXHUF
PDUURBG2FWREHUL®D QR X QWR UWIKU R Bl6@Da+ HG L HRA

2FWREHUL@HQGH UMRIFHR UWKUR GBL6@D 0 % XURDRO
2FWREHULQHZ6D Q @&\ H B6ND S \B KXXW&EKP HW SO RHR X Q W\
IRUSKURO QD

Y 3HDWOG G$8/.1(5 6KIZDERWR®D ODUFK LQUDQNRXD®W
1IRUSKXURGB@D 0 6 KHPDUURBIGA JH QB 8$577 KHX H URD U L

RQ $SULO LODNH:RXQWR UWIKU R (BL6@:Deb K H5 L HR®
YJHEUXDU\L@XQWHUWVKE RO HQERWIKU R BI6@D @ % X URD
JHEUXDU\L®KD URKP R U3 D& K D U ORMFM B H GRX1E} o

YL =ROQGHHUWRSP.1(5 +HZDERWRER $SULO LQUDQNRRIXD)
1RUWKUR GBIBGD o0 + HGLHR® 2FWREHULGDOHLDKHLRUW
&DURGBIBED 0 % XURQO2FWREHULGHE X GRI®HW HIME X OLR
> @

YLL 1RUPDB3Q$8/.1(5 +HZDERWR® 2FWREHULQUD QNRIX® W
1RUSKUR BE@D e+ HGLHR® 'HFHPEHU > 0% X UL®LE HU W\
&K UL VABKDOUEKP HW SO RIR X QWR USWIKUR O L QD

YLLL+HUERMEBWN.1(5 +HZDERIBSEGW LQUDQNRX@ W UWKURC
86% @

L[ O\UWQHH®8/.1(5 6KEEDERWRR®D $SULO LQUD Q NRIX@ W
1RUSKXURGBIEGD o 6KH DU ULLHOG RRPL 16 0&$577 KHXHUH
PDUURBG$SULO> 6 KHGLHR® -XQH LGDOHLDKHIRUW
&DURGIEGD ¢ % XURDO-XQH LQDNZREBPHWSHDOHLJIK
':DNHR 1& @

[ /RUHQYDUOD®& .1(5 +HZDERWR® -XQH LQUDQNRIXQ
1RUSKURGBI@D @ +HP DU UIHM/$'H2&. 7TKHXHURD UURRBG
'"HFHPEHU > @+ HGLHR® 0D\ LEGHEXQREHIRUWKUROL
86% @%XURQROOD\ LOHW KV H @R ULIDWOG H:@\N H
)R U H MW H1 R U @KU R GBl6@-D o

[L  %HDWDWE@S/.1(5 6KEDERWR®D )HEUXDU\LQUDQNOL(
&RXQWR UWIKU R GBI6@-Deb K HP D U U'IRKG O'BYV( 7KHXH UMD U U
RQ 'HFHPEHU > @6 KHGLHR® 'HFHPEHU> o

ODU{OL]DEMWK1(5 -RVHBE¥8/.1(5 6KHDERWR® ODUFK LQ
*UDQ Y&ROPWR U WKUR BI6@DebKHGLHRE® $SULO LOUHHQVERU®IRU
1RUSKURGBI@D % X URQOOD\ > @

*HRUJH+,&.6 +HZDERWRRD 2FWREHU o+ HGLHR® -XO\ sa
*HRUJIH+,&.6DQGDU(OL]DBBBIKL(5 7TKHKDGFKLOGUHQ

L 2PHJB,&.6 +HZDERWR® -XO\ > @ HGLHBQXDU\> e

3DJH R1 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

LL 7KRPDV+,&.6+HZDERWR® -DQXDU\ LQRUWKUR ®BIBE@D
+HGLHR® $XJIJXVW LOUHHQVERUBIREGWKUR BI6Q@D o
%XURQO6HSWHPEHUQRUHWDEW@HPHWHIWHHQVERU®IRL
1R U WU R GBL6@G D

LLL /DZUHQFMHSWBHIEQ6 +HZDERWR® -XO\ LQUDQNRXDW)\
1R UWKU R (Bl6@:De+ HGLHR® 2FWREHULGDOHLDK HLRUWK
&DURGBIBGD ¢ % XURQO2FWREHULQR XLV EXHRHWHRMXLVE

) UD Q NIQRILWVIKU R GBI6@-D @

LY *HRUROHYHODQG6+HZDERWRRE -DQXDU\ LQUDQNRXD
IRUYWKURGBIE@ED @ +tHGLHR® 0D\ LGLIBRLOAMLOIRRG\
&EDURGIB@ED @ % XURDOOD\ LGLIBRLOMWLOIREGWIKUR
86% o

Y IXF\$QQU1H&.6 6KHZDERWRE® 2FWREHULQRUWIKUR GBL6@D
@6KHPDUULHGHH (50$1 7TKHXHURMD UURBGODUFK > e6K
GLHR® $SULO LQRXLVENXUDQ NIRUMIKUR BIE@D @ % X URD

$SULO LQDNZR&BPHWHUXLV EXLUDQ NIRRIUAKU R GBL6@:-D.

YL )RUHQFI.66KHEDERWR®D ODUFK o
YLL 3DXOKQ& 66KHEDERWRD ODUFK >

YLLL)UDQN&.6+HZDERWR® 6HSWHPEHUe

*HQHUDWLRQ

ITHW\WLKY$B/.1(5 :LOOEBPY$8/.1(5 -RVHPK8/.1(5 6KHDERU
RQ 2FWREHULQDUUKBAXQWRUKUR BIE@D6KHELHR® $SULO- o

'‘DQLHO*+7 LWKWRRLELOOKDB,*+7 DQGDULQOD+HZDERWBG SWHPE
LQRUWKUR GBI6@B HGLHR® 6HSWHPEHUG

'DQLHBQ*+7 DQGHWWLX)SB/.1(5 7KHEHURDUUSIHAG 7KHKDGFKLOC
L /LQGEOLIWSERQ+7 6KHZEDERWR® ODUFK

(DUBGRZDU®S/.1(5 :LOOEBPY$8/.1(5 -RVHPK8/.1(5 +HZDERL

RQ 'HFHPEHU LODUUKBGXQWRUWKUR®BI@D o +HGLHR® 'HFHPEHL
L@HQGHUMRIFHR UWIKUR BI6@D @ % XURRO'HFHPEHU L@DQG\

QUHBKXUEKPHWOIDOQRRXQWRUWKURO QD

,GBHDWB/.1(5 LWKGDXJKRVMIHHEGZDY$8/.1(5 DQBRVDUDQEHO 6K
ZDERWR® 1RYHPEHUL®DQRMR XQWR U KU R Bl6@:Dab K H5 L HR®
BHSWHPEHU®DQRHR X Q¥R UWKU R Bl6@De% X UL®DQ &UHBKXUFK
&HPHWHU\

(DUORZDY$B/.1(5DQESBHD)BB/.1(5 7TKHXHURDUURBG-X0O\  7KH\
KDGFKLOGUHQ

3DJH R1 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

L /IXO®)$8/.1(5 6KHZDERWBEW LODQRHRXQWUWKURO
86% o

LL -HVVOH$8/.1(5 6KZEDERWBEW LODQRHRXQWRUWK
&DUR G®BI6GD e

LLL $OEHWWMDENS/.1(5 +HZDERWKRD $XIXVW LODQRHRXQW
1R U @KU R BI6@GDa+ HG L HR® $XJIXVW > % X ULOLE H & WU LV \
&KXUEKPHWODOQRHRXQWRUWKUROLQD

LY (DU«RZDU®8/.1(5 +HZDERWE®D 2FWREHULQ@DQRHRXQW
1R U @KU R GBL6@-De

Y (OHD GRIDM®B/.1(5 6K DERWR® -DQXDU\ LODQRHRXQ
1R U @KU R GBL6@-De

YL 5DOS%8/.1(5 +HZDERWEW LODQRHRXQWRUWKUROL:!
86% o

YLL $QQUH$8/.1(5 6KIZDERWEW LODQRHRXQWRUWKUR (
86% o

(OL]DEB{WHB/.1(5 :LOOLBPYS8/.1(5 -RVHPK8/.1(5 6KHDWERL
RQ 0D\ LODQRIRXQWRUNKURM®BBPD e 6KHGLHR® -XQH LOQ
+D\HVY )L OMGINIRUNKU R BB@D 0 % XURRO-XQH LQHZEDQ@UHHN
%DSEKXWEKPHWSDQRRXQWUWKURO QD

7KRPDYOOLDF? +HZDERUQ LOUDQ Y&ROPWR UKUR BIEGD o +H
GLHR® )HEUXDU\L@HQGH UMRIFHR UWKUR BI6GDe% X URQO)HE U XD
LQHZ6D Q@ HBOND S\B KXWEKPHWSIDOQ RRXQW UNKURO QD

7KRPDNVOOL@HF DQEL]DEHYSIKB/.1(5 7TKHEHURDUURBG$SULO 7KH
KDGFKLOGUHQ

L (WXWRHQDP67 6KEEDERWRYD $XIXVW > @b KH L HR®
2FWREHU % XULQ@BZ6 D Q &\U H FHtND S V& KXWE&IKP HW SIN® F H
&ERXQWRUWKUROLQD

LL 'DXJIKW:K&7
LLL :LOOLEKHDWX®7 +HZDERWRE $SULO> e

*HRUDH)$8/.1(5 -RKQ)$8/.1(5 -RVH$K8/.1(5 +HZDERWBEW
LQUD Q NRIX@WRUWKURBIBGD o +HGLHR® $SULO LQUD QN O )IDMERNX
1RUSKUR GB6GD % X URQRO$SSULO L@RULQKKUEKP HW HILD Q N&IXE® W \
1R U @KU R GBL6GD @

THWWILRIPEB /.1 (5 LW KGID X J KRA-HW P D)BI8 /. 1 (5 DQBHQH YD) $8/.1(5
6KHDERWBSULO LQUDQNRX®WRUWKUR®BIGD o6KHLHRE® 0D\

L QU D Q N O ). \DMQRNIIRLLQIYIKU R GBL6@D @ % X URQ 00 D\ L &R U L&KWU F K
&HPHW HLD Q N®IX® YR U XU R GBL6G D
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'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

*HRUOH)$8/.1(5 DQGHWSVIRYBB/.1(5 7KHXHURMDUURBG-DQXDU\ > @
7KHKDGFKLOGUHQ

L %BHXOBE/.1(5 6KEZEDERWR®D 6HSWHPEHUQUD Q NRIX® W
IRUSKURGBIGD 0 6KHLHR® 6HSWHPEHUQRXLVEXUJ
) U D Q NIGRLUSVIXU R GBI6@D 0% X URQO6HSWHPEHUQDLUYLHZ
&HPHW HLD Q N®IX® YR U XU R BI6@D o

LL -HVVEBU®8/.1(5 +HZDERWR® )HEUXDU\LQUD QNRIX®)
IRUSMKURGBIGD o +HGLHR® -DQXDU\ LODEQHIDQFHRU'
&DUR®I6GDa% X URRO-DQXDU\ LODLUY&EHEHWHIUDQNOL
&R X QWR UWIKU R GBI6GD @

LLL $WODY$8/.1(5 +HZDERWRE® 0D\ L QUD Q N®RIX@® WRU W
&DURM®IBGDe+ HGLIR® -XQH LQUDQNERX@®WRUWKUROIL
86% 0% XURDRO-XQH L@RULQMXUEKPHW HLD QNRIX@ W
1R U @KU R GBL6GD @

LY ,GDP$8/.1(5 6KIEZDERWBEW > o

IHWWLLRIPEB/.1(5 *HQHYDS$8/.1(5 -RVHIKB/.1(5 6KHDERUQ
$SULO LQUDQNBRX@WRUWKUR®BIBGD ¢6KHLHR® 0D\ LQUDQNO
) U D Q NIGRLLB/IXU R GBL6@D @ % X URQ 00D\ L@RULQKKKUEKP HW HLD QN
&R X Q WR U WIKU R GBI6@ D

*HRUDH)$8/.1(5 LWKWRRFRK® )$8/.1(5 DQGDULQOD +HZD\ER BEW

LQUDQNRIX@®WR UWKUR B6@D ¢ +HGLHR® $SULO LOQUDQNOLQW
) U D Q NIGRLLAVIXU R GBL6@D 0% X URQO$SULO L@R U LQKXKU&EKP HW HILUD Q N C
&R X QWR U WU R GBI6G-D @

*HRUOH)$8/.1(5 DQGHWSVIRYBB/.1(5 7KHXHURMDUURBG-DQXDU\ > @
7KHKDGFKLOGUHQ

L %BHXOBE/.1(5 6KEEDERWR®D 6HSWHPEHUQUD Q NRIX® W
IRUSKURGBIGD 0 6KHLHR® 6HSWHPEHUQRXLVEXUJ
) U D Q NIGRLUSVIXU R GBI6GD 0% X URQO6HSWHPEHUQDLUYLHZ
&HPHW HLD Q N®IX® YR U WU R BI6Q@D o

LL -HVVEBU®8/.1(5 +HZDERWR® )HEUXDU\LQUDQNRIX®)
IRUSMKURGBIGD o +HGLHR® -DQXDU\ LODEQHIDQFHRU'
&DUR®BI6GDa% X URRO-DQXDU\ LODLUY&EHEHWHIUDQNOL
&R X QWR UWIKU R GBI6GD @

LLL $WODY$8/.1(5 +HZDERWKR®D 0D\ L QU D Q N®RIX@® WR U W
&DURM®IBGDe+ HGLIR® -XQH LQUDQNERX@WRUWKUROIL
86% 0% XURDRO-XQH L@RULQMXUEKPHW HLD Q NRIX@ W
1R U WU R GBI6@D e

LY ,GDP$8/.1(5 6KIEZEDERWBEW > o

3DJH R1 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

/XOD$8/.1(5 )OHWFSBHIL(5 -RVHPKS/.1(5 6KHDERWPUFK L
'DUUKBBXQWRUWKURBIGDe6KHELHR® -DQXDU\ LOQHHVYLDMOHLRUV
&DUR®BI6GDa% X URRO-DQXDU\ LQHUJXYRPLPHPHWEDWRZQVKLS
"X UKD&R 1&

7KRPDADVNRW\W/LWKWHRRELOOKDP 1($/DQGDU$QQ$53 +HZDERRG

2FWREHULQDNH.RXQWR UWKUR BI6@De+ HGLHR® -DQXDU\ LQDN
*URY'BKUKDPRUWIKUR ®BI6@De% X URRO-DQXDU\ LQHUJIJXVYRBLBKMPHW
&DURZQVKXSKDER 1&

7KRPBOVNRWY$/DQOXO)$8/.1(5 7TKHXHURMD UUSEW > o7 KHKDG

FKLOGUHQ
L +DUGKRPDV1($/> e+ HZDERWRD $XIXVW LEKDUORWW
OHFNOH QERXWHXUR B6@De5HVLGHQFHQRU I ROQN J LEBLSD
> @

LL (GJD)HQWRQ($/ +HZDERWR® 'HFHPEHU LGDOHLDKH
IRUSKURGBI@D o +HGLHR® 'HFHPEHU LOXUKD®UKDP
1R USIKXUR BL6@D % X URQO'HFHPEHU LORRG O BZHP HWH L
+DPLONMRODYDLR DGO

LLL (PPD/ 2 1($/ 6KHDERWR® -XO\ LQRUWKUR ®BLEE@DabK
GLHR® -DQXDU\ LOXUKDPX UKD PR UWKUR GBI6GD

LY :LOOLDAXY 1($/ +HZDERWE® ODUFK LODUUHQWRQH
IRUSMKURGBIGD o +HGLHR® 1RYHPEHULQDNURYUKEC
IRUSKURGBIGD 0 %XURROLIRYHPEHULQHUJXVYRBLO\
FHPHW&DWRZQVKXSKDER 1& e

Y $JQLRHL($/ 6KEDERWBEW LQRUWKUR®BIGDe

YL 'ROGBUIHUWKRQL® 6KEDERWRD 6HSWHPEHUQRUWK
&DURGIBGD o 6KMHELHR® -XQH LOXUKDRXUKDPRUWK
&DURGIBGD 0 %XURDRO-XQH LQ@HDFKKDSHDS\E®KXWEFI
*UDQYLROWKUROLQD

IXF\$QQ$8/.1(5 )OHWFKHIUL(5 -RVH3PK8/.1(5 > @6KHDERWRD

$SULO LODUUKBEBXQWRUWKUR GB6@De6 KHG LHR® $XIXVW LQH[LQJIW
"DYLGVIRRYUWKUR BE@D 0% X URQO$XIXVW LQEHQ H PHHUW K RGH.XWF K

&HPHWH[L QJWR/Q G\BRARUWKUROLQD

'LOOLEDHIRUYG6 LWKHRRELOOBEDRP**6 > @+ HZDERWR® 0D\ LQ

1R UWKUR GIQAMMO®WEHHGLR® $SULO LOLQVWRQ 6RO MPWRKUW K
&DUR®BI6GD % X URRO$SSULO LQEHQHPHW K R XWEKP HWHJLQJWF
'DYLGWRRQARUWKURO BRHVLGH@EBVWRQ 6RO N PWKU WKU R BI6GD e

'LOOBDMIRUG6 DQMXF$QQP$8/.1(5 7TKHEHURMD UUSEW® 7KHKDG
FKLOGUHQ

L (DUOV*6 +HZDERWGULO LEDOHLDKHLR UWKUR GBIBG@D

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

LL (XODK*6 6KHHDE¥ERURKXQH LGDOHLDKNHIRUWIKUR GLEQ |
> @

LLL -DPHV :,**6 +HZDERWEW LQRUWKUR®BI6QGDoe
LY :DOWMHU**6 +HZDERWEW LQRUWKUR®IB@De
Y /HODD:,**6 6KHDERWBEW LQRUWKUR®IBGDe
YL O0D\O :,**6 6KHDERWEW LQRUWKURG®IBGDoe

IREISQQHWMEH1(5 )OHWF#BHW (5 -RVHPK8/.1(5 6KHDERWRR
2FWREHULQDUUKBAXQWRUWKUR BI6GDe6KHGLHRE® )HEUXDU\LQ
5DOHLDKHLIRUWKUR ®BI6@De% X URQO)HEUXDU\LQEHQHRHKXUFK

&HPHWSDOHLDK HLR UWKUR BI6G@D o

-RKQ 385'(( +HZDERWR® ODUFK L@KHVWKHVWRXWERUR®BBEGDae
+HGLHR® $SULO LEGDOHLDKHLIRU®KUR BI6@GDe% XURRO$SSULO LQ
(EHQHRKXUEKPHWSHDOHLDK HL R U ®KXU R Bl6GD @

-RKQ 385'(( DQGREIS) QHY$®/H1(5 7TKHKDGFKLOGUHQ

L &ODUH&QAMEIB5 ' (( +HZDERWR® 0D\ LGDOHLDKHLIRL
&DUR®IBGDe+ HGLHR® -XO\ LQH[LQJIWRQ GVIRRUWK
&DUR®BI6GDa% X URROS$SXIXVW LQRUHMWDUMN[LQIWRQ
'DYLG VIRRYU WKUR BI6@D e

LL -DPHWOW3BS'(( +HZDERWR® 0D\ LGDOHLDKNHLIRU\
&DUROIB@EDet+t HGLHR® 1RYHPEHULGDOHLDKHIRUWK
&DUROGIE@D e XURQOLIRYHPEHULQEHQHRKRKXU&EKPHWH
5DOHLDKHLIRU®WKUR GBI6@D e

LLL 5XVVHBO® (( +HZDERW®R $XIJXVW LEDOHLDKHLRUWK
&DUR®IBGDe+ HGLHR® -XQH LGDOHLDKHIRUWKUROL
86% @%XURDRO-XQH LOQRQWCSHRHWSHDOHLDKHLIRUWI
&DUR G®BI6GD e

LY (WKB®5'(( 6KEZD\ERWBEW LOGDOHLDKHIRUWIKXUR GLE@ |
> @

SDUWKH@BLDL (5 )OHWFSBHW (5 -RVHPK8/.1(5 6KHDERLWRD
1IRYHPEHULQDUUKAXQWRUWKUR B6@De6 KH5 LHR® 0D\ LGDOHI
"DNH1R U®KUR ®BI6GDa% X URQOO0D\ L&LBWHPHWHDOHLDKHLIRUW
&DUR GBI6GD @

&DOYHD B\281&, LWKIRRZTKRPREDO®LO1&,DQGD UWKIYDQIRL( @
+HZDERWR® -XO\ L@KDWHKRRXQWRUWKURBBGBHVLGHQFHQ
5DOHLDKHIRUWKUR BI6@De+r HGLHR® ODUFK L@&KDWHWHFNOHQI
9LUJLERID% XURQROODUFK LQOPZRERBPHWERURUGDQY&R D& 6RFL
6HFXUXWE DV 1&

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

&DOY¥HQ@®R81&,DQBDUWKHISOLR(5 7TKHEHURMD UURBG'HFHPEHU
7KHKDG FKLOGUHQ

L 9LR@®P81&,/6KHDERIR®DN $SULO LEDOHLDKHIRUWK
&DUR ®BI6GD a6 KHP DUULRERRZDUWEB3(57KHXHURMD UURBG
-XO\ > @BKHMSLHR® 'HFHPEHU LGDOHLDK HLRU®WKXUR O
86% @%XURQO'HFHPEHU LQHZ+RS%HDSWKXWBEROHLJIK
‘DNH.R 1& o

LL ODUWBOR281&,/ 6 KHHDERWR® 6HSWHPEHUGDOHLJIK
'DNHLIRUSIKXUR GB6@GD 6 KHP DUULKBU QGNDI] &+$5'6217KH
ZHUMDUURBG-XQH LGDOHLDKHLRU®KUR B6@D @b K H
GLHR® -DQXDU\LGXFNHU.DOEHRUJ&E®S$ o% XULQ@DN ZF
&HPHWSHDOHLDK KR 1&

LLL /LOOGIHRD81&,/6KEDERWREY $SULO LEGDOHLDKHIRUWI
&DURGIE@De6 KHPDUUTHRBHUPBQ % /(6 7KHXHURDUURRC
1RYHPEHU 6KIGLHR® -XO\ LGDOHLDKNHIRU®KXUROLC(
86% @ XURDO-XO\ LQEOPZRERBPHWEARURUGIDQY&® O&
> @

LY :LOQIGHQR281&,/6KHDERWRD $XIXVW LEDOHLDKH
1R UWIXUR GBL6@ B K HP D U ULRH@GQILKD VRSQ/$ & ( 7KHXHURD U U
RQ BHSWHPEHWBKHELHR® $SULO L@DPOBMFKPRIORUW
&DUR GBI6G D

Y *UDFIRVR281&,/6KZDERWRE® -XQH LGDOHLDKHLRU
&DURGIBEBKHMGELHR® ODUFK LGDOHLDKHIRUWKUROL
86% 0% XURQOODUFK L@LWHPHWSDOHLDKHLRUWK
&D UR GBI6@ D

YL .DWLHMH.281&,/6KHEDERWR®D 2FWREHULGDOHLDKHLRU
&D UR GBI6@ D

YLL +HUPRBRGIOH\R\EZSBL&,/+HZDERWRE® )HEUXDU\LGBGDOHLJIK
‘DNHIRU®KUR GBIBGD o +HPDUULHBGV:-$H 7KHXHURDUUL
RQ $XJXVW LGDOHLDK HLRUWKUR BB@De+ HGLHRR® $S!
LGDOHLDK HIRUWKUR GB@D @ %XURQRO$SSULO LQ
$XEXERULVAMKDOEKPHWHINKR 1& @

YLLL3HDODH281&,/6KHDERWRE -DQXDU\ LGDOHLDKHLRL
&DURGBI6GB K H DU ULHRBU 5 VVBDA% ( 7KHXHURD UURBG
1RYHPEHU> @6KGLHR® 1RYHPEHUL®DUQHNHLRUWK
&D UR GBI6@ D

L[ -DPHYHQW\281&,/+HZDERWR® -XQH LGDOHLDKHLRU
&DUR®IBGB HGLHR® 6HSWHPEHU®ODF N VIVRRVGHRIADANJ L
86% %XUL@DNZREBPHWSHDOHLDK &R 1&

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

[ 3DXOKQB1&,/6KIEDERWRY 6HSWHPEHUGDOHLDKH
1RUWKUR GBI6GB K H DU U(GAD URBU WIS $11$ T KHXHURD U U
RQ 'HFHPEHU 6KHELHR® 0D\ LGDOHLDK HLRUWK
&DURGBIBG D X UL® OL ] ROTH

[L %HUQRHB&RD®81&,/+HZDERWR® $SULO LEDOHLDKHLRU
&DURGBEBHGLHR® 2FWREHULGDOHLDKHLIRUWKUROL
86% ©% XUL@DQ H F UMHKRUADWOG HYWD \WLR Q

[LL LQID&2B1&,/% XURQDO6HSWHPEHUQ@LWHPHWSDOHLJIK
:DNHIRUWKUR GBI6@D et HZDERWRLY 6HSWHPEHUGDOHL.
:DNHIRUWKUR GBI6@D et HGLHR® 6HSWHPEHUGDOHLDK
1RUWKUR GBI6@D e

[LLL (YHOPMHURQELFEF®L&,/6KHZDERWREY 6HSWHPEHUGDOHL]J
'DNHIRUWKURGIB@BKHKLHR® )HEUXDU\LQ[IRUGWDQYL
IRUKURGBI6@P0 X URDO)HEUXDU\LQOPZRBRBPHWERIURU
*UDQY&R® D&

[LY -HVVHDOPD@2B1&,/+HZDERWEP 0D\ LGDOHLDKH
IRUSKURG®BIB@De+ HGLHRE® -XQH LGDOHLDNHIRUWK
&DURGIE@De% XURDO-XQH LGDOH&E&IMHPHWSBDOHLJK
:DNH1IRUWKUR GBI6@-D e

ODUODJIJGDOHO@HILHNS$S/.1(5 )J)OHWFIBHW (5 -RVHSK8/.1(5 6KH

ZDERWR® 2FWREHULQUD QN®IX®WRUWKUR BIBGDe6KHLHR® $SUL
LQQLJKW GIDNHI R U KU R GBI6GDe% X URROS$SSULO LQQLJIKWEGDOW

&KXU&KPHW HU\I KW GIDNHI R USIKU RO bQ D

S5REHAHW ())5(<6 LWKHRRISO[ -())5(<6DQEXJHQAM, 7 ++HZ D \E R R®
1RYHPEHUL®UD Q Y& RXOQR U KU R BE@D o+ HGLHR® 0D\ LODUN
&UHHBNNHLRUWXUR @BI6@GD % X URQOOD\ LQQLJKW% D S W KXW F K
&HPHWHU\KWEDNOHI RUSIKUROLQD

SREHWBIW ())5(<6DQGDUADIGDOKNRMHILISS/.1(5 TKHKDGFKLOGUHQ

L 6DUNRL]DEHWE(<6 6KHZDERWR® 0D\ LODNH:RXQW
1R USIKXUR BL6@D % X URQO2FWREHULQQLJKW% D S KXW I
&HPHW HU\I KW GIDNOHI R U WIKU R GBIKBL R® 2FWREHULQ
5DOHLDK HLR UWKUR BI6GD e

LL S5REH®W))5(<6 +HZDERWEW LODNRKRRXQWRUWKURO
86% o

$UWKBXOYHVWW8/UL(5 /RUHORZG$8/.1(5 -RVH®K8/.1(5 +HZDV
ERWR®R 'HFHPEHU LQUDQN®X® R UWKUR @BI6Q@De+ HGLHRE® 6HSWHFE

LEDQGWUHHMQFHR UWKUR GBI6@D ¢ % XURRO6HSWHPEHU®LOOE
OHWKRGHLXYWEKPHWOIDQ R 18 @

+HW®QE@$8/.1(5 LWKGDXJKREBDP HWRZG$8/.1(5 DQGDUWKBQQ
(':$5'6 B6KHDERWDR $XIXVW LOUDQ Y&RXOMUR UWKU R GBL6QG-Deb K H
GLHG > @

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

$UWERXUYHYM8H.U (5 DQEHWHQAPS$8/.1(5 7TKHXHUMD UURBG2FWREHL
> @7 KHKDGFKLOGUHQ

L (OVLXFLO®H .1(5 6KDERWRE 2FWREHULQUD QN®RIX®
1RUSKUR GBL6@D @ 6 KHP DU U'IDHYGTKRP ¥ 6 &8 (7KHXHUH
PDUURBG-XO\ > @KHLHR® -XO\ LOHQGHUMRIFHU
&DURGIBGD @ % XURQRO-XO\ LQHZ6DQGUH PoND S \& KXW F
&HPHWSDQRRXQWRUWKURO QD

LL 3DWWRD®I$S/.1(5 6KIEDERWR® -XQH LODQRHRXQWRU
&EDURGIB@DbKHGLHR® 2FWREHUL@HWHUVERBIOGSILUHIIL
86% @

LLL $XVWLOQVRB®8/.1(5 +HZDERWE® 2FWREHUL@DQRHRXQ
1IRUSKURGBI@D ¢ +HGLHR® ODUFK LGDQ&@WUHMMQFH
1IRUSKXURGBGD 0 % XURQROODUFK LOLO O DXWIK R&GKHX WM
&HPHWODQRR 1& o

LY /HRODOMSS8/.1(5 6KHDERWR®D $SULO LODQRIRXQWRU
&DUR B6GD6KHELHRE® 1RYHPEHUs % X UL®LOO O BXWIK R (
&KXUEHPHWODORR 1&

Y 1HOQPIH .1(5 6KIZDERWBWEW LODQRHRXQWRUWKUROL
86% o

HQOHMEULYB®/.1(5 /RUHORZQOS$8/.1(5 -RVHPK8/.1(5 +HZDV
ERWIR®D -XQH LQUDQNRIX®WRUWKUR ®BBE@De+ HGLHR® ODUFK > o
% X UIL@QLE H & WU L VAKDOUEKP HW SO RHIR X QURUWKUROLQD

0DJGDOBQH
L HQQOHWKLB8/.1(5DQGDIJGDORQH7KHKDGFKLOGUHQ

L "RRGVR®8/.1(5 +HZDERWEW LODQRHRXQWRUWKUR (
86% o

LL &DWKO$&HI(5 6KHZDERWBEW LODQRMHRXQWRUWKUR
86% o

LLL 'ZLJKMV$8/.1(5 +HZDERWEW LODQRHRXQWRUWKUROL
86% o

6LGQBINUYS8/.1(5 /RUHORZG$8/.1(5 -RVHPK8/.1(5 +HZDERL
RQ 0D\ LQUD Q NRIX® WR U WKUR BI6GD @ +HGLHR® -DQXDU\ LQ

5REN\RXQMD VKR UWKUR®B6@De% X URQRO-DQXDU\ LGLQHY&HEHWH
5RFN\RXQMD VK R U WKUR B6GD e

IXF\&+$03,2 1L WKGD XJKRAMHRPPE &+$03,2DQGBDPPIRXLE®,7+6KHD"
ERIRD 'HFHPEHU LQRUWKUR GB6GDebKHLHR® 6HSWHPEHUQ
7DUERGRHFRPERUWKUR BI6@D @ % X URQO6HSWHPEHUGLQHYLHZ
&HPHWSBIRIENRXQM VK R U®MKUR GBBE@D o

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W
6LGQIHULBS/.1(5 DQBXFR+$03,217KHKDGFKLOGUHQ

L &OLIWRQR)38/.1(5 +HZDERWR® 0D\ LODQRHRXQW\
1RUSKURGBIE@D @ + HGLHR® 0D\ L@ D\HV Y ) OINIGRLLD
&DURGBIEGD @ % X URQOOD\ LQHZ6DQ G\U H BoND S \& KXW F
&HPHWODQRHRXQWRUWKURO QD

LL /HVO&BUOYSRQ1(5 +HZDERWR® 6HSWHPEHUQUDQNOI
&RXQWRUWKUR G®BIB@D @ + HGLHR® )HEUXDU\LGRFN\RXQ
1DVKRUWKURGBIBGD @ % XURQRO)HEUXDU\L@LQHYLHZ
&HPHWSRENRXQM VKR UWKUR GBBGD e

LLL *UDKDAKRPD®8/.1(5 +HZD¥ERW® )HEUXDU\LQDVK
&RXQWRUWKUR BI6@De+ HGLHR® 1RYHPEHULGRFN\RXQ
1DVKRUWKUR G®BI6GDe% X URQOLIRYHPEHULG@LQHYLHZ
&HPHWSRENRXQM VK R U KU R GBBGD e

+RZDWEUQDYSE.1(5 /RUHORZGS$8/.1(5 -RVHPK8/.1(5 +HZDV
ERIRD $SULO LQUDQNMRIX®WRUWKURGBL@D ¢ +HGLHR® 2FWREHU
L@HQGHUMRIFHR USKUR GBI6GD 0 % X URQO2FWREHULQHZ6D Q &WUHH
%DS\EKXWEKPHWSDOQRRXQWRUWKURO QD

%HVVIOHL]DEXWK1(5 6KEEDERWR®D 2FWREHULO@DQRHRXQWRUWK
&DUR®BI6GDa6 KHGLHR® )HEUXDU\s a% X ULQ@BZ6 D Q G\U H BolD S \& KXW F K
&HPHWSHDQRRXQWRUWKUROLQD

+RZDYBUQDPYBG.1(5DQ®HV\(DH]DEBWKL(5 7TKHXHURD UURBG
2FWREHUL®@DQRRHR X Q¥R U ®IKUR Bl6@De7 KHKDGFKLOGUHQ

L (YHOYQH)$8/.1(5 6KHDERWR® -DQXDU\ LODQRHRXQV
1RUSKUR GBI6@D6KHELHR® 1RYHPEHU- @

LL 'RUU+LVY$8/.1(5 6KIZEDERWBEW LODQRHRXQW UWKUR
86% @6KHGLHR® -XQH

LLL &HF(Q$8/.1(5 +HZDERWEW LODQRHRXQWRUWKURO
86% o+HGLHR® 0D\

LY +RZDWGUQRNB/.1(5 +HZDERW® $SULO LODQRHRXQW
1R U ®KUR GBL6@De+ HGLHR® $SULO

Y $OOLYHBQ.1(5 +HZDERWBWEW LODQRHRXQWRUWKUROL
86% e+HGLHR® -XQH

YL ODUBDUKD®8/.1(5 6KHZDERWBEW LODQRHRXQWRUWE
&DURGIBGDab KM LHR® $XIXVW

YLL +DURCDGJLRSB/.1(5 +HZDERWR® 2FWREHUL@DQRHRXQ
1RUSMKXURGBIBGB HGLHR® 'HFHPEHU

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

BHDWOG G$8/.1(5 /RUHORZOG$8/.1(5 -RVHPK8/.1(5 6KHDERU
RQ ODUFK LQUDQNA®RX®WRUWKURG®BLGD e 6KHELHRE® )HEUXDU\L!
+XQWHUVNE RO HQIERWAIKU R BIEGD 0 % XURQO)HEUXDU\L@KDURQ
OHPRUIDWAK D UORMAMB H GRX1E} @

3DX(XJHQEV8$57+HZDERIR® 'HFHPEHU LG DU Q&RKQWRUWKUROL
86% @+HGLHR® 2FWREHULGDOHLDKHIRUSKURGIB@D o %XURDC
2FWREHULQDPL&MPHW HINHRXQWR UWKUR BI6@D o

3DXJHQH8$5DQBHDXBH®S/.1(5 7TKHXHUMDUURBGS$SSULO LODNF
&RXQWR UWKU R ®BI6@-De?7 KHKDGFKLOGUHQ

L +D]HIHD BB $576 KEDERWIR® -XQH LODUQHMNHLRUW
&DUR®IBGDe6 KHPDUULRGHNRE$1' (56 7TKHXHURDUURBG
$SULO LGDOHLDKHIRUSKUR BIBGDebKHLHR® 1RYHPE

L@DQRY-IDP H&L VO U JLEB % X UL@PQLQUNPRULD
3DUNH Z S RIH\E \O D

LL 3DXOELRGIG78$576KIZDERWRD 6HSWHPEHUGDOHLDKH
1RUSKXUR GBL6GD @6 KHP DU ULRNMH SKO,7&+807KHXHURD U U |
RQ 'HFHPEHU s> @6KHELHR® 0D\ L@KDUORMFMB HQE
1R USIKUR GBEGD 0% X URQOOD\ L @ KD URHKP R U DON
&K D UORNMAN B H QIER\WSIIKU R GBI6GD o

LLL 3DXXJHQEV8$57+HZDERWRE® 'HFHPEHU LGDOHLDK H
1R U ®IKUR GBI6@GD e+ HP DU ULHDEH O ®//$5' 7KHXHURD UURB(
2FWREHUL® HQQH W O\DWQ BRRERE B U R BIEGD o+ HG L HR®
-X0\ LQRUWOBRX\&R UR BI6GD% X UL PROU HDW Q
&HPHWEKDUORMAMB H QIEEX U J

LY /HRQDUG78%$57+HZDERWRE® 2FWREHULGDOHLDKHLRU
&D UR GBI6@:D @+ HP D U U(GIGRU D Obi$5 . (5 7KHXHURD UURB G
0D\ > @*HGLHR® $SULO L@KDUORWMANMB H QIERWIKU R
86% @% X UL®KD URKP R UIDOAK D UORMANB H QIE8X U J

-RKQ@\2;
-RKQ®2: DQBHDWB)®$8/.1(5 7TKHKDGREKLOGUHQ

O\UWQHIH@8/.1(5 /RUHORZG$8/.1(5 -RVHPK8/.1(5 6KHDER
RQ $SULO LQUDQNBRX@WRUWKURGBIB@@D ¢ 6KHLHR® -XQH LQ
5DOHLDKHIRUWKUR®BIBGD ¢ % XURRO-XQH LQDNZR&BPHWSHDOH
‘DNHR.R 1& o

'LOOLSDRPILHBOB8$57+HZDERWIR® )HEUXDU\L@EHEXORQHIRUWKURO
86% @*tHGLHR® ODUFK LGDOHLDKNHIRUWKURGIBED XULRDNZRRC
&HPHWHDOHLDKNHR 1&

'LOORMRRLIBDES5DQG\UWOHH®8/.1(5 7TKHEHUMDUURBG$SULO > o
7KHKDGFKLOGUHQ

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

L /LOOEXOV HO®$576 KEDERWRED )HEUXDU\LODNHRXQW
IRUSKURBE@DBKHLHR® -XQH L@KDUOHMVRXKRREUR:
86% @% XUL®DYHUOHPRULBPHWE&KDUOHEWR Q

LL 'LOOLSORPILHOB8$57+HZDERWRE 0D\ LGDOHLDNH1IRU
&DURGIBE@Det HGLHR® 'HFHPEHU LOQXUKDPRXUKDPRUWK
&DURGIE@De% XUL@DNZREBPHWSHDOHLDKN KR 1&

LLL 5XEYUDQF6N8$576 KEDERIRY) 2FWREHULGDOHLDKH
1R UWKU R GBL6@-D @6 K HP D U UL RIBHUXG VB@, 7 +7 KHX H URD U U
RQ -XQH > @6KHSLHR® )HEUXDU\LGDOHLDKHLRUWK
&DUR G®BI6GD e

/JRUHQYDUOD®&/ .1(5 /RUHORZG$8/.1(5 -RVHPK8/.1(5 +HZDV
ERIRR -XQH LQUDQN®RX®W UWKUR®BBGD o+HGLHR® 0D\ LQ
=HEXOQR§HLRU®WKUR GBI6@D @ %X URQOOD\ LOHWKVHRH@RULDO
*DUGH@WHRUHMM HLR U®KUR BI6@D e

/IHVVBH2&. 6KHZDERWRRP -DQXDU\> 6 KHGLHR® -XO\ LRDNH
&R X QWR U WKU R GBl6@-De% X UL@POW KV H FO@ IR UG H@W H R U H MW H
1R UWKU R GBI6@ D

/RUHQGMUOD®REI.1(5 DQEAHVVEH2&. 7TKHXHURMDUURBG'HFHPEHU > @
7KHKDGFKLOGUHQ

L $QQOL]DEWAK1(5 6KHDERWE® $SULO LODNHRXQW)
1RUWKUR BI6@Deb KIGLHR® -XO0\ - @

LL 6KLUOHID{$8/.1(5 6KHDERWRD $XIXVW LODNHKRRXQW
1RUWIKUR GBL6@-Deb KHG LHR® $XJIXVW LODNHKRXQWRUWK
&D U R GBI6G-Do
LLL $OLFDBI\)$8/.1(5 6KHDERWRE $SULO> o6KHLHR® 0D
LEGHEXORGHIRUWKUR®BIB@D o %XURQROOD\ LQ
*HW KV H POB@R UG H@W H R U H VDA H1 R U WIKU R BI6@D o
%HDWULWB@8/.1(5 /RUHOREZGS$8/.1(5 -RVH3PK8/.1(5 6KHDER
RQ )HEUXDU\LQUD QN®RIX®WRUKUR ®BIB6@GD6KHELHRE® 'HFHPEHU
> @

'RXJODBV( +HZDERWEP -DQRXDU\ LQUD Q NBRIX@® WR U WIKU R BL6@-De

'RXJOBV( DQ®HDWWLF$B/.1(5 7KHXHUMD UURBG'HFHPEHU > a7 KH
KDGFKLOGUHQ

L 0D\/ '8.( 6KHDERWEW > o
LL :DOOD8SH +HZDERWBEW > o

LLL )UHGHURKN+HZDERWEW - o

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

*HRURBDOHYHO®DQ6 ODWOL]IDEBWKL(5 -RVHPK8/.1(5 +HZDERI
RQ -DQXDU\ LQUDQNRIX® W UKURBIBEGD o+ HGLHR® 0D\ LQ
+LJERLOW.OIREGWKUR GB6@D o %X URQOOD\ LGLIJBRLOMLOIRU
1R U WIKU R BI6@D @

&RUDBHMHDERWBEW LQRUWKUR®BBGD o
*HRUZMOHYH®O®RBQED QERUDIKHKDGFKLOG

L -XOED+,&. 66 KHZEDER WB@EW LGLIBRLOAMWLOIREGWIKURC
86% o

*HQHUDWLRQ

+DUBKRPDV1($/ /XOB8/.1(5 )OHWHFEIHUL(5 -RVHSKS/.1(5 > ¢
+HZDERWKRD $XIXVW L@KDUORWAMB H QIERUWSIKU R BI6GD @5 HV L G H
LQRUIRQN JLEED o

ODUJDUHWHIEDERWBEW LQRUWKUR®IB@De
+DUUKRPDR2V1($/DQGDUJDUHWHKDGFKLOGUHQ

L (DUO2 1($/ +HZDERWBEW LOXUKDRXUKDPRUWIKUROL
86% o

LL /ILQZRRGL($/ +HZDERIBSG W LOXUKD”XUKDPRUWIKURO
86% o

LLL $QJLRU($/ 6KHZDERISBEW LOXUKDPXUKDPRUWIKUROL
86% o

(PPD/ 2 1($/ /XOB8/.1(5 )OHWHFEKSUL(5 -RVHPKS/.1(5 6KH
ZDERWR® -XO\ LQRUWKUR®BB@DeO6KHLHR® -DQXDU\ LOXUKDP
"X UKD PR UWIKUR GBI6G D

JUDQBZDWBGE2$1LWKWHRRBREHUN2$1DQMXQEV5%:1 +HZ D \ER R®
-XQH L@KDWKRXQWUWKUR®BIB@D o +HGLHR® $SULO LQDN
*URY'BKUKDPRUWIKUR BI6@D % XURRO$SSULO LORRG O AP R UL DION
"X UKDPXUKDPRUWKUR BIBGD o

JUDQEZDBER$1DQEPD/ 2 1($/ 7TKHKDGFKLOGUHQ

L 6KLUOHYV2%1 6KHZDERIBEGW LOXUKDRPXUKDPRUWIKUR (
86% o

LL )UDQFH¥/2%$1 6KHZDERWBEW LOXUKDPKUKDPRUWK
&DUR GBBGD o

LLL %REELH/2%31 6KHEZDERWBEGEW LOXUKDRPXUKDPRUWIKUR C
86% o

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

LY )UDQN6/2$1-U +HZDERWR® 'HFHPEHU LOXUKDPXUKDP
1RUWIKUR GBIBGD o+ HGLHR® $XIXVW LOXUKDPXUKDPRUV
&D UR GBI6@ D

LOOLDARXY 1($/ /XOB8/.1(5 )OHWEFEKHUL(5 -RVHPKS/.1(5
+HZDERWR® ODUFK LODUUHQWRQH®U®WKUR BIBGD o +HG L HR®
1RYHPEHULQDNURYKUKDPRUWKUR®BIBGD o %XURDROLIRYHPEHU
LQHUJXYRBPLPNPHWEDVYRZQVKXSKDER 1& o

0$77,(6KEDERWR®D )HEUXDU\ @
'LOOBMPXY 1($/DQG$77,(7TKHKDGFKLOGUHQ

L ‘LOOLSDAXY 1($/ +HZDERWBEW LOXUKDPXUKDPRUWK
&DUR ®BBGD o

LL OLOGURGL($/ 6KHZDERWBEW LOXUKDRPXUKDPRUWIKXUR
86% o

LLL 7KRPOXJHQH1($/ +HZDERWREL ODUFK LQOQXUKDRXUKD
IRUWKURBIE@D et HGLHR® ODUFK > % XUL®PHWUIXVYRBL
FHPHW&IDWTRZQVKXSKDEFR 1&

0D\0 :,**6 /XF$Q®$8/.1(5 )OHWHFEIHUL(5 -RVHSKS/.1(5 6KH
ZDERWBWEW LQRUSKUR®BL6GDe

&ODUHQEM5*$1 +HZDERWEW LOQH[LQJWRQ G VIRRY KU R BBGD o
&ODUHQFA6*$1DQGD\0 :,**6 7KHKDGFKLOG

L OD[ZHOHHD25*$1 +HZDERWR®R 6HSWHPEHUQH[LQJWRC(C
'‘DYLGVIRRUWKURGIE@D e+t HPDUULBIGLD QGD+ 7KHXHUH
PDUURRBG'HFHPEHU LORX@WUBXUURUWKUR GBB@D e

9LR@DP81&,/ 3DUWKHKALD(5 )OHWEFESIUL(5 -RVHSK8/.1(5 6K}
ZDERWR® $SULO LEGDOHLDKHIRUWKUR®BI6GDe6KHLHRE® 'HFHPEL

LGDOHLDK HLR USKUR GBI6@De% X URQO'HFHPEHU LQHZ+RSH
%DSWKXWEROHLDK KR 1& o

/RQ]JRRZDUG33(5LWKWFRRFLPHQQLM33(5DQ6DUDKD QAR '*(6 ae+H
ZDERWR® -XQH LGDOHLDKHLRUWIKURGBIB@D o+ HGLHR® 0D\ L
$SHEDNHLIRU®IKUR ®BIBGD 0% X URQOOD\ L@ ZLEBW H PoND S V& KXW F K
5DOHLDKHKR 1& @6RFLEHFXUXWE ZD V

/IRQIRRZDUB3(5DQGLR&ODEL&,/7TKHXHURMD UURRG-XO\ L@DOHLJK
:DNH1IRU®KXUR BI6@De7 KHKDGFKLOGUHQ

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

L +RZDYGR\G,33(5 @+HZDERWR® 6HSWHPEHUGDOHL
'DNH1IRU®IKUR GBI6GD 00L O LBHDWYRBH 2FWREHULQRUW
%UD&XPEHUQRQ&MXUR BEGD o+ HPD U UBLHGE HBGN25 1 (
7KHXHURMDUURBG$SULO L@OD\WRRQVWRQWKXU R GBI6G D
+HGLHR® 6HSWHPEHUGDOHLDK HLR U®IXUR GBLE@GD a% X L
L@R QW OSOHRH W BIV® H L DI H1 R U &IXU R GBL6@ D

LL /RUHQM3(56KHEDERWR®D $SULO LGDOHLDKHLRUWK
&DUR GBI6GD @6 KHP DU ULHIG QHH6 ($*529(6 7KHXHURD UURE
6HSWHPEHUGKHVWHBRXAREU R JLQURQOLIRYHPEHU
LQR QW OSCHRH W BI® H L DK H1 R U ¥IKU R GBI6@D 06 K 5 L HR®
1RYHPEHULGDOHLDK HLR U®MKXUR GBI6GD o

LLL 'RULDUWKHOBM56KHEDERWREY ODUFK LGDOHLDKH
1RUSKXUR GBGD 06 KHPDUULDHGOLI"ERQ-U 7KHXHURD U UL
RQ $SULO LGDOHLDKHIRUWKUR®IBGBKH LHR® $XJX)\
LGDOHLDK HLR UWKUR GBIB@D 0% X URRO$SXIXVW LQ
ORQW OSOHZRH W BIDO H L DI H1 R U WIKU R BI6@D @

LY /LOOUDIRFHE3(56KHDERWREY 2FWREHULGDOHLDKH
1RUWKUR GBIBGD a6 KHKGLHR® 1RYHPEHULGDOHLDKHLRL
&DUR BIBGD 0% X URQOLIRYHPEHULGDOHLDK HLRUWK
&D UR GBI6G D

Y /RQ]RDYLG,33(5+HZDERWR® -XO\ LGDOHLDKHLIRUWI
&DURGIEBHPDUUSXEBRDUOBNDKS 7KHXHUMDUURBG
YJHEUXDU\L@RXWRUR GBI6GD

YL -DPHYHQU\33(5+HZDERWRP $SULO LGDOHLDKNHIRUW
&DUROIE@D e+t HGLHR®Q 6HSWHPEHUGDOHLDKHIRUWK
&DUROGIE@D 6% XURQOGHSWHPEHUQHZ+RS%D S\WMKWYWF k
SDOHLDNKRKR 1&

3DX¥OH[DQGHU, (/' LWKWHRRFRKQ,7),(/' DQGDUSOLEH <(5> o+H
ZDERW® -XQH LYDUERGRHFRPERIUWKURG®IBGD o5HVLGHQF!
L®W D3VWH VRMOHLDK HLR UWKUR BI6@D ¢+ HGLHRE® -DQXDU\ LBDOHL
'DNH1RU®IKURGBIGD 0% X URQRO-DQXDU\> o

3DX¥DH[DQE&HY, (/' DQBLRODE1&,/TKHXHURMD UURBG-XQH L@DOL
&RXQWRUWKURGBIEGD ¢ LYRUF® ODUFK LGDOHLDKHIRUWIKUROL
86$ 7KHKDGFKLOG

L -RK@DOW2B1&,/+HZDERWR® -XO\ LGRDQRMNISLGV
+DOL LIR[U WIKU R BI6@D o+ HP D U UL BWIDG$/ 7KHXHUH
PDUURBG-DQXDU\ +HGLHR® 6HSWHPEHUOXUKDPXUKIL
1RUSKXUR BGD 0% X URQO6HSWHPEHUQRRGODAPRULI
3DUNUKDPX UKD PR UWKUR GBI6G D

ODUWKOR281&,/ 3DUWKHB®LD(5 )OHWEKSUL(5 -RVHSK
)$8/.1(5 > e6KHDERWRD 6HSWHPEHUGDOHLDK HLR U®IKXUR GBI6GD
> @KHELHR® -DQXDU\ LGXFNHU.DOEHRUJ&E®$ % XULQ@DNZRRG
&HPHWHDOHLDK &R 1&

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

&KDUQGIDY, &+$5'621 @tHZDERWRY $XIXVW LGDOHLDKHIRUWK
&DUROGIB@ED @5HVLGHQFH@DOHLDKHIRUWKURGIE@D e+t HGLHG
'"HFHPEHU L@XFNHU.DOEHRUJ&E®S oW XUL@RDNZRERBPHWSDOHLJ!
DN R 1&

&KDUQGHNDIJ&+$5'62DQGD UWKKDE 281 &,/7KHEHUMD UURBG-XQH L
5DOHLDKHLRU®KUR ®BI6@De7 KHKDGFKLOGUHQ

L &KDUQHV&+$5'621 o+HZDERWR® -XQH LQRUWKURO
86% o+HPDUUDHIQE®HES (1 7KHXHURDUURBG-X0O\  +H
GLHR® 6HSWHPEHUGROR®HDIKSMRO R ®HDDEW VB\L U JL G
86% @%XUL®RXWK@BPEWSBIKWHUVERZLG SGILWI LEELID

LL -DFN,&+$5'621+HZDERWRPY 'HFHPEHU LQRUWKUROLQ
869%

LLL -DPHYREH®W+$5'621 @+tHZDERWRE®W $XIXVW L@®XQFR
&RXQWRUWKUR BB@D e+ HPDUURXW K6 ( 7TKHXHURDUURR
ODUFK

/LO@HRDS1&,/ 3DUWKBRLD(5 )OHWEFKSIUL(5 -RVHPK8/.1(5
6KHZDERWR®D $SULO LEDOHLDIKHLRUWKUR GB6@Deb KHE L HR® -XO\

LGDOHLDK HLRU®KUR BIBGDe% X URQRO-XO\ LQOPZRBRBPHWHI
2[IRUGJDQY&R D& o

7JURAHUPDBQ(%/(6LWKHRRFHV\3DW B FN/(6DQB/DGRIM, 16> a+H
ZDERWR® ODUFK LGDOHLDKHIRUWKUR®IB@D ¢5HVLGHQFHQ
5DOHLDKHLRU®KUR ®BI6@D e+ HGLHR® 'HFHPEHU LQ[IRUGIDQYLO!
1RUSKXUR BGD 0% XURQRO'HFHPEHU LOQOPZRBRBPHWRURUGIDQYL
&R 1& o

7URAHUPBQ %/(6DQA OBH®IB1&,/7KHEHURD UURBGIRYHPEHU 7K¢t
KDGFKLOGUHQ

L 6WDIIBDQGGRO(K /(6 +HZDERWR® 'HFHPEHU L@DOHL.

:DNH1IRU®KXUR BI6@-D e+ HPD U UQIHGI LQED7KHX HURD UUR

2FWREHULQRUVWRKIRUWKURGIHBGDL HR® ODUFK LQ
&OHPPR®V V\WKUWKUR GBE@D e

LL ODXULFWRPH(%/(6> e+HZDERWE® -DQXDU\ LQ[IRUG
*UDQYLROWKUR BISGD 00LOLBHDUWXRBH -XO\ > @

LLL 7UROF&UIBK(%/(6 +HZDERWE® ODUFK LQ[IRUGIDQYL(
IRUSKURGBIBGB HGLHR® -XQH % XULQP®PZRRBRBPHWHL
2[IRUGJD QY& D&

LY *RUGRQYI3Q(%/(6 +HZDERWR® $XJIXVW LQ[IRUGIDQYL
IRUSKURGBI6@EB HGLHR® $SULO LQD\HWW KRXPEGH ARQ
&DUR GBI6G D

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

Y &HFQBO Y31 (Q%/(6 +HZDERWBSULO LQ[IRUGWDQYLROWK
&DURGIBGB HGLHR® -XO\ > o%XULQP®PZRRBPHWERURI
*UDQY&R D&

YL -DPHMIVWHU%/(6 +HZDERWR®D ODUFK LQ[IRUGDQYL
1RUWKURGB6@G DB HGLHR® 0D\ LGHWHUVERZNDGGILWIL
86% % XULO®BU F K D+RS BiH P R ULIDUOG HRWL EHR U J B RV $

YLL -R\FHDZQ3((%/(6> e6KHDERW® )HEUXDU\LQ[IRUG
*UDQYILROWKUR GBIBGD 06 KHPDUUSBIIBKA H(5*8621 7KH\
ZHURDUURBGS$XJIXVW

'LOQIGH)R281&,/ 3DUWKK®LD(5 )OHWEKEHUL(5 -RVHSK
)$8/.1(5 B6KHDERWER $XIJXVW LEDOHLDK HLRUWKUR GBI6@ B K H
GLHR® $SULO LGDPOHBMFKPRIRU WIKUR GBI6GD

/RQQLHOVR®/$&( LWKIRRHHQ®\:$//$&( DQ&DPLOED(< e+HZDV
ERWIR® 1RYHPEHULGRFNLQJKIDPKPRIRUWKUR B@D o5HVLGHQF
LGRFNLQJKDPKPRDRAU WIKUR BIEGD o+ HGLHR® $SULO L&KDUORWW
OHF N O H QIERWSIKU R BLE@D ¢% X URRO$SSULO LGLFKP RM® R UILDON
5RFNLQJXIDAPK P RORU WIKU R GBI6G D

/RQQILVRIP/$&( DQAOQPCGHR281&,/7TKHXHUMD UURBG6HSWHPEHL
7KHKDGFKLOGUHQ

L ODUARXLVS$//$&( 6KHEDERWBEW LBRFNLQJKDPKPRQ
1R UWKUR GB6@D e

LL +HQWOD®%//$&( +HZDERWRE® ODUFK LODUNWHHN
5L F K P RIDRAU WIXU R GBI6G D

LLL 7DOPDGuRAFI$//$&( > e+HZDERWRE 0D\ LGRFNLQJI
5LFKPRIRIUWKUR BI6@D o+ HGLHR® 'HFHPEHU LQDUNV
& UH KN F K P RIDRAU WIKU R GBI6GD o

LY /HRQ :$//$&( +HZDERWRP $SULO LODUMNWHHBNFKPR(
IRUWKURGBIE@D e+t HGLHR® ODUFK LGBRFNLQJIKDRKPR(
IRUSKURGBI6@D % XURDOSSULO LEGLFKPR@E® R UIDON
5RFNLQJIKIDAPK P RITRU WIKU R BIS@:D e

Y -DQLFH$//$&( 6KHDERWR® -DQXDU\ LODUNWHHN
5LFKP RIRAU WIKU R BIBGD o

% ULVWRIAHB, 776+ HZDERWR® -XQH LQRUWKUR®BE@D o+ HG L HR®
6HSWHPEHUQD\HWW KBXPEEBH ARQ&MXUR B6@D % X URQO6HSWHPE
LGLFKPRM® R UIDWHRFNLQ JKDPK P RORU &IKU R B6GD o

%ULVWREZB\77®QAO0QCHR281&,/TKHKDQ@RFRKLOGUHQ

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

+HUPRGIOHWRWEBILL,/ 3DUWKBRLD(5 )OHWEFKSIUL(5 -RVHSK
)$8/.1(5 +HZD¥ERW® )HEUXDU\LGDOHLDK HLRUWKUR ®BIBGD o
+HGLHR® $SULO LEGDOHLDKHIRUSKURGBIBGD 0% XURQRO$SSULO LQ
$XEXBRULVAMKDOEKPHWHINKR 1& @

7HVVISH/ LWKGD X JKRSRP:$// 6KHDERW®D -DQXDU\ LQRUWK
&DURGBGDeBKELHR® -XQH LGXEXUDNKRR IRUWKURO LQRULD C
$XEXBRULVAMKDOIEKP HW HINH.R 18&

+tHUPBREOHWWSIL ,DQBGHV V:IBH 7KHXHURDUURBG$XIXVW LBGDOHI
:DNH1IRU®KXUR BI6@-De7 KHKDGFKLOGUHQ

L +HUPDBVOHY% XX281&,/+HZDERWR®D -XQH LODNH
&RXQWRUWKUR BIB@B HGLHRE® 2FWREHULG DU Q&RWQ W\
1RUSKXUR GG D6 X URQO2FWREHUL@XE X&RU L VAKDOUF K
&HPHWHINKR 1&

LL :LOODW®81&,/+HZDERWR®D )HEUXDU\LODNHRXQWRU\
&D UR GBI6@ D

LLL OLOGUWHIB.281&,/6KHDERWRE -DQXDU\ LQDNHKRXQW\
IRUWKUROGBIE@De6 KIGLHR® 1RYHPEHULGDOHLDKHIRU
&DURGIE@D % X UL VE XBRU L VENKDOUFEHKP HWHINHKRR 1&

LY 'RURWKAB81&,/6KHEDERWIRD ODUFK LQDNRRXQWRUWK
&DURGIB@BKH DUUEKBUMH\SS5&( 7KHXHURD UURRG
6HSWHPEHU

Y ILUILLIPL&,/6KHZDERWIRE 6HSWHPEHUODNKRXQWRU
&D UR GBI6@ D

3HDOUDH.281&,/ 3DUWKMBOLD(5 )OHWEFKSHUL(5 -RVHSIK8/.1(5
6KHDERWER -DQXDU\ LEDOHLDK HLR U®IKUR GBL6@ B K K6 L HRE®
1RYHPEHUL®DUQHN H1L R U®IXU R GBL6@ D

*HRUBKVVHRD5( +HZDERWRP 0D\ LQRUWIKUR GBI6@ B HG L HR®)
I1RYHPEHU %XUL@DNZRBPHWSHDOHLDKNKR 1&

*HRUSKVVBED2XS ( DQBHDUMHK281&,/7TKHXHURMDUURRBGIRYHPEHULQ
5DOHLDKHIRU®WKURGI6@D 7 KHKDGFKLOGUHQ

L JORODH 225( 6KIZDERWR®D 0D\ LGDOHLDKHIRUWK
&DURGIBGBKH DU ULHNG/H +257217KHXHURD UURBG
1RYHPEHU 6KHGLHR® -DQXDU\ LEGDOHLDK HLRU®KUR (
86% 0% XURDRO-DQXDU\ LG@LQH UHWP R ULIDUOG H@\W H
)RUHMW H1 R U @KU R GBl6GD o

LL (YHO\QHQR25( 6KHZDERWR®D $XIXVW LEGDOHLDKHLRL
&DURGIBEBKH DUURHIBY WR$5+$07KHXHURD UURBG
$XIXVW 6KHELHR® 1RYHPEHULOLOPLQJIWREAD QR YIHRUL
&DUR ®BIBGD 0% X URQOLIRYHPEHULQO H D QUGHHPUR UALIDUOG H ¢
'LOPLQJWRED QR RHRUL &

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

LLL &DWKHWHDMER25( 6KEEDERU@DOHLDKHLR UWKUR GBI6@L
%XUL@DNZREBPHWSHDOHLDKN KR 1&

LY *HRUJRQDO®25( +HZDERW® 0D\ LGDOHLDNH1IRU
&DURGIE@BHPDUUWLIHEGEVBW (/36 7TKHXHURD UURBGODUFK

Y 3DXO(QH|DEBWRQD225( 6KHZDERWKR®D $SULO LEGDOHI
‘DN H1R U®KUR GBI6G D

%HUQRHB&®81&,/ 3DUWKBRLD(5 )OHWEFKSUL(5 -RVHSK
)$8/.1(5 +HZDERW® $SULO LGEDOHLDKHLRUWKUR GBI6@ DB HG L HRG
2FWREHULGDOHLDK H1R U XU R GBI6GD % X ULG® DQ H F U i K RWUAIDUOG
&OD\WRQ

0$5<
%HUQOHIFEDB81&,DQG$5< 7TKHKDGFKLOGUHQ

L %HUQRHB&®81&,/+HZDERWE® ODUFK LGDOHLDK H
1R UWKUR GB6@D o+ HGLHR® ODUFK LGDOHLDKHLRUWK
&DUR GBIBGD o7 L WDN U % X ULG@ DQ H F Ui RWAIDIOG HWD \ W
1&

LL -DPHYHQUYDQM281&,/

6DUDBRL]DEHWE(<6 ODWDJGDOKWRMHILSS/.1(5 )OHWHFKSIUL(5
-RVHP¥K8/.1(5 6KHDERW®D 0D\ LODNH:R X Q WR U WIKU R BI6GD o
%XURQO2FWREHULQQLJKW®%DSWKXWEKP HW HU\ KW GIDNHI R U W K
&DURGKQBLHR® 2FWREHULGDOHLDK HLR U KU R BIBGD o

&ODUHOF®IRIZ2/( LWKHRRLIDOWRUA/( +HZDERWR®D -XO\ LQRUW!
&DUR®BIEGD o+ HGLHR® $XIXVW LGDOHLDK HLR U®KUR BI6GD 0% X U
RQ $XJXVW LQQLJKWDOWKXWEKPHW HUL\I KW GIDNHI R U%KUR O La

&ODUHRWHBQ2/(DQEDUDEL]DEMWHK(<6 TKHKDGFKLOG

L &RVRXJOBY2/( +HZDERWRRD $XIXVW LQRUWKUR GBIBGL
> @+HGLHR® 0D\ > o

*HQHUDWLRQ

-RK@DOW2B1&,/ 9LROIB1E&,/ 3DUWKHGLD(5 )OHWFEKSIUL(5

-RVH$K8/.1(5 +HZDERWR® -XO\ LGRDQRNISLGDOLLRUWKUR (

86% @+HGLHR® 6HSWHPEHUQXUKDPRUKDPRUWKUR ®BIB@D 0% X UR Q
6HSWHPEHUQRRG O AP R UIDONX UK DX UKD PR UWIKU R GBL6G D

-XDQILWDGS$/ 6KHDERWR® ODUFK LOXUKDPXUKDPRUWKUR GBI6Q@L
BKMGLHR® $SULO

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

-RKQDO®PB®1&,DQE&XDQEWDG$/ 7KHXHURDUURBG-DQXDU\ LQ
"XUKDPXUKDPRUWKUR BBGTKHKDGFKLOGUHQ

L &DOWBIHL&E281&,/+HZDERWIR®D -XQH LOXUKDPXUKDPRL
&D UR GBI6@ D

LL /DUUDPH®281&,/+HZDERWR® ODUFK LOXUKD™UKDP
1R UWKU R GBI6@ D

+RZDUYGR\G,33(5 9LR&OIB1&,/ 3DUWKHGLD(5 )OHWFKSIUL(5

-RVH$K8/.1(5 > @+HZDERW®D 6HSWHPEHUGDOHLDKHIRUWK
&DURGBIBEGD @0 L OLBHUWYREH 2FWREHUL QR UKW D &XPEHUARQ® K
&DUR®BIBGD o+ HGLHR® 6HSWHPEHUGDOHLDK HLR UWKUR BIBGD o
% X ULQ®RQ W OSCHRH W SO H L DI H1 R U &IXU R GBI6G D

%HYHIWHM 251 ( 6KHZDERWR® 0D\ LQOOLQRLV

+RZDYGRIG33(5DQ®HYHBIEGHW251( 7TKHEHURMD UURBG$SULO L@OD\V
-RKQVWRIQWKXUR BI6GDLYRUEG )HEUXDU\LGDOHLDKHIRUWKUROI
86$ 7TKHKDGFKLOGUHQ

L 5DOSKYLG, 33(5+HZDERWR®D -DQXDU\ LEDOHLDKHLRU
&DURG®IEGB HPDUUBMG QD G HRONG$5',7KHXHURD UURBG
1RYHPEHULQOOZRREHQQV\OYDQLD

LL +RZDUOG\QD,33(5+HZDERWR® )HEUXDU\LGDOHLDKH
1RUWKUR GBL6@ B HP DU UBMHG/MES')25' 7KHXHURDUURBG
0D\

5XWHKLOGD(3+(1621 e6KHDERWRPR 1RYHPEHU

+RZDYGRIG33 (5D QBXWHKH OGM(3+(16217KHXHUMD UURBG-XQH LQ
-RKQ V&M R UWKUR BIBGD 07 KHKDGREKLOGUHQ

/JRUHQHB3(5 9LR&OIBL&,/ 3DUWKMKOLR(5 )OHWEKSUL(5 -RVHS
)$8/.1(5 6KHDERWRE® $SULO LEDOHLDK HLRUWKUR B@D % X U
RQ 1RYHPEHULQRQW QSCHRH W HDO H L DK H1 R U &IKU R GBI6GD o6 K HG L F
RQ 1RYHPEHULGDOHLDK HLRU®IKXUR GBGD o

(XJHQHG6($*529(6LWKIRRIED\PR@BG$*529(6DQB($5/ +HZD\ER IRW
0D\ LOXUKDPX UKD PR UWKUR BI6GD o+ HGLHR® 6HSWHPEHUQ
+HQ G H U V R®NULGOHUMRIVKU R BI6@D 0% X ULOWHH B Y D S \BKXWEBR H |
‘DNHR 1&

(XJHQH6($*529(6DQMARUHNDIB3(57KHXHURMD UURBG6HSWHPEHUQ
&KHVWHBRXHADREU ROLQPUF® $SULO LGDOHLDK HLR UWKU R GBl6@ D
7KHKDGFKLOGUHQ

L (XJHQ#D\ZRRBE$*529(6 +HZDERWR® 2FWREHULGDOHL
'DNH1IRU®IKXURGBI6@GB HPDUUQBIGID)DHV21(6 7KHXHUH
PDUURBG'HFHPEHU 7LWONU

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

LL /HURARZD B6G$*529(6 +HZDERW® )HEUXDU\LG@GDOHLJIF
':DNHIRU®KUR®3B6@DHPDUULBIGYVKHDD @ +16217KHXHUH
PDUURBGODUFK

LLL -DPHYDUOR®*529(6 +HZDERWR®D -XQH LGDOHLDKH
1RUSKXURGBI6GB HPDUU(MGDEBWH2*(56 7KHXHURDUUR
-DQXDU\ LGDOHLDK HLR U®IKUR GBl6G D

JUH®S,// +HZDERWR® 1RYHPEHU +HGLHR® $SULO LOAROGVERUR!
1R U WU R GBL6@G D

JUH'®,//DQMARUHQ,B3(57KHXHUAMDUULHG7KHKDGREKLOGUHQ

'RULBMDUWKHQRB(5 9LROIBL&,/ 3DUWKHMOLR(5 )OHWFKS/UL(5

-RVH$K8/.1(5 6KHDERWED ODUFK LGDOHLDKHLRUKUR GBL6GL

> @B6KIBLHR® $XIJXVW LGDOHLDKHLRUWKUR BIB@D % XURDRO$XI X'
LQR QW OSCHRH W HIDO H L DK H1 R U &IXU R GBI6GD o

*X\&OLIVRQ -ULWKHRRFX\&OLI®RQ6UDQEHGG.(H7 +HZDERWRD

$XIXVW LGDOHLDKHIRUWKURGIBGDLOLBDWYRPOH ODUFK LQRUW
%UDEXPEHUQRQ®&MKUR BIE@D o+ HGLHR® $SULO LEGDOHLDKHIRUW
&DURGIEG T LWONU % X ULORQ W CSCHFRH W SO H L DK H1 R U &KXU R GBI6G D

*X\&OLIWRQ-UDQRUBWUWKH®H57KHIXHUMD UURBGS$SULO LQ
S5DOHLDKHIRUWKUR GBBETKHKDGFKLOGUHQ

L *X\&OLIVRQ ,, +HZDERWR® $XIXVW LORXOBQD)LHIQ |
+HPDU UGG D W R FH$W (/7KHXHURD UURBG' HFHPEHU
7LWOWN,,

LL &DWKHBRQHI( 6KHDERWR® 2FWREHULG@DW SLF Bb
%UHYORNGQYDRUBEHELHR® 2FWREHUL@DWWSLFBO%UHY
&RXQVDRUMXNLQABZ+RSHDSEKXWEROHLDK KR 1&

LLL 3DUWKH@HPD( 6KHEDERWR®D 2FWREHULG@DW WLF Bb
% UHY®RXGQWI\R UBE&HE DU ULHIGUHRHH +20$67KHXHURD U UL
RQ $SULO

/RQJRDYLG,33(5 9LR&OIB1&,/ 3DUWKHMOLR(5 )OHWFKSIUL(5
-RVHP¥8/.1(5 +HZDERWR® -XO\ LGDOHLDKHLRUWIXUR GBL6E@D

5XEWDUOISQHS5 LWKGD XJKRHREOHQUS/.(5 DQGHWSIBISS, 6+ «bKH
ZDERWRE® 6HSWHPEHUODNHRXQWRUWKUR ®BLGD o5HVLGHQFH @\
ODWKHDWHIRUWKUROLBRHLHR® 'HFHPEHU LEDOHLDKHLIRUWK
&DUR®BI6GD 0% X URQRO'HFHPEHU LORQW OSCHRH W SO HLDK HLR U W k
&DUR GBI6G D

/RQ]PYLG33(5DQBXERDUOBOK5S 7KHXHURMDUURBG)HEUXDU\LQ
6RXWRUR®BGTKHKDGFKLOGUHQ

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

L 8QQDPH@E33(5+HZDERWIR® -XQH LGDOHLDKHIRUWK
&DURGBIBGD 0% XURDRO-XQH L@UHPDWHBQHR® -XQH
LGDOHLDK HLR U®KUR GB6E@D e

LL -RKQ®D\1,33(5+HZDERWRE® 0D\ LGDOHLDKHLRUW K
&DUR®IEGB HPDUULHBNEHRQ HR5'21 7KHXHURMD UURBG
-DQXDU\ LGDOHLDK HLR U®IKUR GBl6G D

LLL .DWKDLD33(56KHDERWR® -XQH LGDOHLDKHIRUWE
&DUR®IEGD 06 KHGLHR® 1RYHPEHULGDOHLDKHLRUWK
&DUR®BIBGD 0% X URQOLIRYHPEHULQR QW OSCHRH W SO H L
‘DN H1R U®IKXUR GBI6GD o

&KDUOQHV&+$5'621 ODUVSKER281&,/ 3DUWKKOLD(5 )OHWFKHU
)$8/.1(5 -RVHPK8/.1(5 > @+HZDERWR® -XQH LQRUWKURGIEGI
> @+HGLHR® 6HSWHPEHUGRORQHDIKMRO R @HDDRW VB\L U JLEBD o
% XUL®RXWKR@BPEWSBKHWHUVERZNG G LEBELID

-XDQLWB5(1 6KHEDERWR®D -XO\ LQRUWKUR®BIBGD

&KDUOBY&+$5'62DQE&XDQEWIL (1 7KHXHUMD UURBG-X0O\ 7KHKDC
FKLOGUHQ

L 6DQGH,BE+$5' 6216 KEDERWIRP $XIXVW 6KH DUULHEX
*25'21 7KHXHURDUURBG'HFHPEHU

LL '‘DYL®, &+$5'621+HZDERWRP ODUFK +HPDUUILIHMHQ
:,11,$06 7TKHXHURDUURBGOD\

LLL .LPEHWO&+$5'6216KEDERWR® 1RYHPEHU

6WDIIBDGGROQR/(6 /LOBHBIB1&,/ 3DUWK)I$SOLD(5 )OHWFKHI
)$8/.1(5 -RVH$K8/.1(5 +HZDERWE®R 'HFHPEHU LGDOHLDKH
1RUSKUR B@D o+ HGLHR® ODUFK L@OHPPR@V V\WKU KU R BI6G [
)

9LUJLINSD

6 W D | IRUEBG RI($% /(6D QBLUJIIIQEM7KHXHUMD UURBG2FWREHULQ
)RUV\WRKLR URKUR OKMKDGFKLOG

L 6WDIIBDGGROEK6/(6-U +HZDERUQ L@®XUOLGOWRDQ
1RUSKXURGBI6GB HPDUUGBIGGDDHO(1*22' 7KHXHURDUU
RQ -XQH LQRUVWRKIRUWKUROLQD

7URQF&UIBK(%/(6 /LOBHB®ITB1&,/ 3DUWK)HS@LD(5 )OHWFKHU
)$8/.1(5 -RVH3K8/.1(5 +HZDERW® ODUFK LQ[IRUVGDQYLRD
&DURGIBEB HGLHR® -XQH %XULQ@®PZRREBBPHWRURUGIDQ Y& D&

7URMNF&UBKH(%/(6DQBQNQRBRXVKHKDGFKLOG

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

L 5REL*@ OH((%/ (6
*RUGRQY3Q(%/(6 /LOMHB®IB1&,/ 3DUWK)I$SBLD(5 )OHWFKHU
)$8/.1(5 -RVHSK8/.1(5 +HZDERWRD $XIXVW LQ[IRUGDQYLRC
&DURGIBEBHGLHRE® $SULO LOD\HWWKRXPEEBH ARQ&HXU R GBI6G D

/IRWWH I, *+76KHZDERWR®D $SULO 6KGLHR® -XO\ %XULQ®PZRI
&HPHWRURUGIDQ Y& D&

*RUGRWYBQ(%/(6DQRWWHHH, *+7 7KHKDGFKLOGUHQ

L *RUGR@B((%/(6 +HZDERWR®D -XO\ +HPDUU&RQQLH
7KHXHURMD UURBG)HEUXDU\

LL /LQGDQBI((%/(6 6KZDERWRE® $SULO 6KHDUULHGEHU
& $'$0 7TKHXHURDUURBG'HFHPEHU

LLL 3DWULF(D%/(6 6KHEZEDERWR®D -XQH
6HUHOWD Y@<

*RUGRWDQY BQ(%/(6DQEHUHOQHD Y/@<' 7KHXHUMD UURBG' HFHPEHU
7KHKDGFKLOG

L -R\FIODUBD(%/(6 6KHDERW® -XQH

&HFQBOYI(Q%/(6 /LOMHBIBL&,/ 3DUWKKOLR(5 )OHWFKHU
)$8/.1(5 -RVHPK8/.1(5 +HZDERWGULO LQ[IRUGIDQYLROWK
&DURGIBGB HGLHR® -XO\ > o%XULQP@®PZRRBPHWERURUGIDQY&R C
1&

JORWDRLMH(/(5 > e6KHSLHG
&HFQLIDO B % /(6D QPO R UDRLVKH(/(5 7KHKDGFKLOGUHQ

L &\QWRKHBUBD((%/(6> e6KHEDERW®D 1RYHPEHUL®UDQY
1R U WU R GBL6@D e

LL &HFBQ%/(6 +HZDERUQ LOUDQYILROWKUR BI6GD

LLL -DPHWYGZDWG(%/(6> oe+HZDERWR® $SULO LOAUDQYLRO)
&DUR G®BIBGD o

-DPHMIVWHUU%/(6 /LOBHBIBLE,/ 3DUWKKOLD(5 )OHWFKHU
)$8/.1(5 -RVH3K8/.1(5 +HZDERW® ODUFK LQ[IRUGDQYLRD
&DURGIEGB HGLHR® 0D\ LGHWHUVERZ NG GBI LEBLED% X ULQ O
OH U F K D+RVS BiH P R UAIDUWOG HRWL EHR UJ B RVO $

(GLWKS$6/(<6KHSLHG % XUL®BUF K D«RS BIH P R ULIDWOG HRWL FHR U J H
&R 9%

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W
-DPHNHVWBH(W6/ (6D QG LWKS6/(<7KHKDGFKLOG

L SHEHFEQ %/ (6

-R\FHDZQ3((%/(6 /LOWHBIB1&,/ 3DUWKKBOLD(5 )OHWFKHU
)$8/.1(5 -RVH3K8/.1(5 > e6KHDERWE® )HEUXDU\LQ[IRUG
*UDQYLROWKUR BIEGD o

$UFK+H(5*8621 +HZDERWR® )HEUXDU\

$SUFKLH(5*8621DQER\FHDZ®B((%/(6 7TKHXHURMDUURBGS$SXJIXVW 7KH
KDGFKLOGUHQ

L &DWKHWAIH(5*8621 6KIEDERWREP 0D\ 6KHDUULH¢
HOQQHRWEK 7KHXHURD UURBGOD\

LL SUFKI(3*8621 +HZDERWRP -DQXDU\

LLL &\QWKLDQH5*8621 6KEDERWRREY -DQXDU\ 6KH LH®
$SULO

LY *ORUIHD X5*8621 6KEEDERWREPW -XQH

7DOPDGURAFI$//$&( :LOQGEER281&,/ 3DUWKHSOLD(5 )OHWFKH
)$8/.1(5 -RVH$PK8/.1(5 > e+HZDERWR® 0D\ LGRFNLQJKDP
5LFKPRORUWKUR BI6@D o+ HGLHR® 'HFHPEHU LODUMNWHBNFKPRCG
1R U WU R GB6@D e

(OL]DEHVEKV +20$6 6KHZDERIWR® 1RYHPEHULGRFNLQJEDPKPRQG
1R U®IKUR GB6GD o

7DOPD®RIFH//$&( DQEOL]DEPWK +20$67KHKDGFKLOGUHQ

L '"HERUDIK\ :$//$&( 6KHDERWR®D $XIXVW LODUNWHHN
5LFKPRIDRAUWKUR GBI6GD o

LL 7DOPDGuR\FI$//$&( +HZDERWRID $XIXVW LERFNLQJIK
5LFKPRIDRAUWKUR GBI6GD o

LLL 7KRPDWLW®//$&( +HZDERW®D -DQXDU\ LODUNWHHN
5LFKPRIDRAUWKUR GBI6GD o

/JHR®Q :$//$&( :LOQGEER281&,/ 3DUWKKOLD(5 )OHWEKEHUL(5
-RVHBK8/.1(5 +HZDERWRE® $SULO LODUMNWHBNFKP RDRIU WKUR (
86% o+HGLHR® ODUFK LGRFNLQJKDPKPRIRIUWKUR ®BIB@D @% X UL
RQ $SULO LGLFKPR®® R UIDWHRFNLQJKDPKP RORU WKUR BI6GD o

$OLBHROD+16216 KHZDER WBWEW LO@DUMNWHBMNFKPRIRU WKUR GL6@
> @

/HRQ :$//$&( DQBOLFIHR @3> 1621 7KHKDGFKLOGUHQ

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

L 5RQD®IDUOHW$&( +HZDERWER $SULO LADPOBMFKPF
1R U WU R GBL6@D o

LL &DWK\DQQ$H//$&( 6KHEDERWRD -XO\ LODUNWHHN
5LFKPRIDRAUWKUR GBI6GD o

'LOODW®81&,/ +HUPRBOHWWSIL,/ 3DUWKKBOLR(5 )OHWFKHU
)$8/.1(5 -RVH3K8/.1(5 +HZDERWRE® )HEUXDU\LODNH.RXQWRU'
&DUR GBI6G D

ODUI5K9 (56
:LOODKE81&,DQGDUBHI(567KHKDGFKLOGUHQ
L -XORR81&,/
LL -DPH&281&,/

'RURW&2A81&,/ +HUPRBOHWWSHIL,/ 3DUWKKOLD(5 )OHWFKHU
)$8/.1(5 -RVHPK8/.1(5 6KHDERWRD ODUFK LODNHRXQWRUW
&DUR GBI6G D

$XEUB($5&(

$XEUHS5&(DQRURWRB1&,/TKHXHURMDUURRBG6HSWHPEHUKHKDG
FKLOG

L +DURXG5&( +HZDERWR® -XO\ +HP D UULRIDEY 29 (5
7TKHXHURDUURBG$XIXVW

-RK@Q$77=+HZDERWREP -XO\
-RK®$77BQRURWRB1&,/7TKHXHURDUURRBG-XO\ TKHKDQ@RKLOG

ILUILRLIDL &,/ +HUPRBOHWEWSIEL,/ 3DUWKIOLD(5 )OHWFKHU
)$8/.1(5 -RVHPK8/.1(5 6KHDERWRD 6HSWHPEHUQDNHRRXQW)
1R U WU R GBL6@G D

‘D\QH&%5,"(

'D\QH&%5,' DQBLUJIERIBRE&,/7TKHKDGFKLOG
L 9DQH VOB 5, (6K DERWRD -XO\

7HUUV/80

7HULYYX/80 DQBLUJIERIBN&,/7TKHKDGRKLOGUHQ

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

)ORODH225( 3HDADO&281&,/ 3DUWKMGLR(5 )OHWFKSIUL(5

-RVHP¥K8/.1(5 6KHDERW®D 0D\ LGDOHLDK HLR U®XU R GBL6@ D

6KIGLHR® -DQXDU\ LGDOHLDK HLRUWKUR GBB@D 0% XURQRO-DQXDL
L G L QMR U HOWVHP R UALIDUOG H:@W H R U H MDA H1 R U %IXU R GBI6GD o

-HVVH +25721

-HVVH+25721DQBORUDH225( 7KHXHUMD UURBGLIRYHPEHU 7KHKD
FKLOGUHQ

L OLFKD#RG 721
LL 3KLO€I5SY 21

(YHO\QHQR25( 3HDWLDOR281&,/ 3DUWK)H$S@LD(5 )OHWFKHU
)$8/.1(5 -RVH3K8/.1(5 6KHDERWD $XIJXVW LGDOHLDKHLRU
&DURGIBGBKHLHR® 1RYHPEHULOLOPLQJIVHROD QR YIHRUWKUROLC
86% @%XURDROLIRYHPEHULQOH D QGHPWR UAMUWG HQ WY P L Q JWHRED QR
&R 1&

SUHVWRES5+$0+HZDERWBEW LODNHRRXQWRUWKUR GBI6GD

BUHVWRG5+$O® QG HOMPHQ225( 7TKHXHURD UURBGS$XJIXVW 7KHKD
FKLOGUHQ

L 7KRPBWHVWiBG+$0+HZDERWR®D -DQXDU\ LEGDOHLDKF
1R U WU R GBL6@G D

LL 7HUDHH6$5+$06KHZDERWR®D ODUFK LGDOHLDKHLRUW
&DURGIBEBKMELIR® $SULO> o

*HRUJRQDO®25( 3HDODOK281&,/ 3DUWKMGLD(5 )OHWFKHU
)$8/.1(5 -RVHPK8/.1(5 +HZDERWR®D 0D\ LGDOHLDK HLRUWK
&DUR GBI6G D

% HWWA+ (/36 6KHZDERWIRD $XIXVW

*HRUJRIQDOZ25( DQ@®HVEVBW (/36 7TKHXHURD UURBGODUFK 7KHKD(
FKLOGUHQ

L 'RQQIR25( +HZDERWREY $XIXVW +HPDUULHGED($&+$0
7KHXHURMD UURBG-DQXDU\

LL .HQQHMR5( +HZDERW®D $SULO +HPDUUIDHI HQH7 21
7KHXHURMD UURBG-XQH

LLL -HITUARGG225( +HZDERWR® -XQH

3DXO(QHDEBWRQD225( 3HDADIK281&,/ 3DUWKHOLD(5
JOHWEF®8/UL(5 -RVH3PK8/.1(5 6KHDERWRE $SULO LEGDOHLDKH
1R U WIKU R GBI6G D

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

'DOWBH$9,6

':DOWH'$9,6DQBDXO(MHDEAMWE®225( 7TKHKDGFKLOG
L %XGG89,6 +HZDERWR®D $SULO

*HQHUDWLRQ

&DOYVIHL&281&,/ -RKDO®P®1&,/ 9LROD81&,/ 3DUWK)ISGLD (5
JOHWF&8YUL(5 -RVHPK8/.1(5 +HZDERWE® -XQH LOXUKDP
"X UKD PR UWIKUR GBl6G D

$P\%/$&.%851
&DOBHQ&281&, DQBGP\%/$&. %85TKHKDGQREKLOGUHQ
ILQGB//
&DOBHQ&L281&,DQAQGH// 7TKHKDGFKLOGUHQ
L BWHSKBQBH&,/6KHDERWR® 1RYHPEHU
LL 6FRWHNL&281&,/+HZDERWR®D ODUFK

/IDUUDPH®281&,/ -RKQDO®RB1&,/ ILRODE1&,/ 3DUWK)IS@LMD (5
JOHWF&8YUL(5 -RVHPK8/.1(5 +HZDERWE® ODUFK LOXUKDP
"X UKD PR UWIKUR GBl6G D

"RURWSKI\'5 (: 6

/DUUDPH&281& , DQRURWEK\NS(:6 7KHKDGFKLOG

L SRELSHQHSR81&,/6KHZDERWIR® 2FWREHULQXUKD®UKEC
IRUSKURGI6@BKHP DU UBLKNG Q GRRMSE ( 7KHXHURMD UURB(
-DQXDU\

5DOSKYLG,33(5 +RZDUAMRUG33(5 9LROMB1&,/ 3DUWKHIOLD(5
JOHWF&8YUL(5 -RVH3PK8/.1(5 +HZDERWE® -DQXDU\ LEBDOHLIK
‘DN H1R U®WIKUR GBI6G D

%HUQD @HM OWRH$5', 6KHZDERWR® ODUFK LQOOZRRBBHQQV\OYDC

5DOSIKYLIG33(5DQ®HUQDGHMNOWG$5',7KHXHURD UURBGLIRYHPEHU
LQOOZRRBBHQQV\OYBEBKDGFKLOGUHQ

L /LVDDUUH33(56KZEDERWRY 'HFHPEHU LGDOHLDKH
1R UWKU R GBI6@ D

LL -HQQL/HHKL,33(56KHZDERWRD 2FWREHULGDOHLDKH
1R U WIXU R GBL6G D

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

LLL &KHUNQQL,33(56KHDERWR® )HEUXDU\LGDOHLDKH
1R U WU R GBL6@G D

+RZDUG\QD,33(5 +RZDJUIRVUG33(5 9LRODE1&,/ 3DUWKIGLD(5
JOHWF&8YUL(5 -RVHPK8/.1(5 +HZDERWE® )HEUXDU\LGDOHLIJI
‘DN H1R UWIKUR GBI6G D

%HWWAS®')25' 6KZDERWRREY -DQXDU\

+RZDVUG\QIQ33(5DQ&®HWMEG')25' 7KHXHURDUURBGOD)\ '"LYRUF
RQ 2FWREHULGDOHLDKHIRU®KUR®BBGTKHKDGFKLOG

L L HOQODLDB3(56KEEDERIRD -DQXDU\ LEGDOHLDKHLRL
&D UR GBI6@ D

'LO®ODBKHDERWR®N 6HSWHPEHU
+RZDWG\QIQ33(5DQA OO KHKDOREKLOGUHQ
(XJHQ#D\ZRREE$*529(6 /RUHNDHA3(5 9LRODE1&,/ 3DUWKHQLD
)$8/.1(5 )OHWHFE8HUL(5 -RVH3PK8/.1(5 +HZDERWRE® 2FWREHU
LGDOHLDK HLR USIKUR GBl6G T L WON U

ODUJDYW2 1 (6

(XJHOHD\ZRREG$*529 (6DQGDUJID)DHVZ1(6 7TKHXHURMDUURBG'HFHPE
7KHKDGFKLOGUHQ

L (XJHQHG6($*529(6 +HZDERWR® $XIXVW 7LWON,,

LL 7UHQWRRYBU*529(6 +HZDERWR®D -DQXDU\

LLL )DLWEKs($*529(6 6KIZDERW® 6HSWHPEHU
-DQHDAH$55,621

(XJHQHD\ZRRG$*529(6DQE QIO H-$55,621'LYRUF® 'HFHPEHU LQ
5DOHLDKHIRUSKUR BBGTKHKDGFKLOGUHQ

L 7TLPRWR\QH ($*529(6 +HZDERWREP $XIXVW LBGDOHLJIK
:DNH1IRU®IKXUR GBl6@ D

LL 3DPHOD\ 6($*529(6 6KHZDERWR® ODUFK L@GDOHLDKH
1R UWKUR GBI6@ D

/JHURARZD BG$*529(6 /RUHDHA3(5 9LROMB1&,/ 3DUWKHOLR(5
JOHWF&8YUL(5 -RVH3PK8/.1(5 +HZDERWE® )HEUXDU\LBGDOHLIJI
‘DN H1R U®WIKUR GBI6G D

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

ODUVKIDDE2+1621L W KGD X J KRALHIQ Q LBJ2%# 162 1D Q GD U WK®K FZ D \ER U
RQ $XJXVW LGDOHLDK HLRU®WKUR GBI6G D

/JHURRZDB@*529(6DQGDUVKDD@+16217KHXHUMD UURBGODUFK
"LYRUF® 0D\ LGDOHLDKHIRUSKUR ®BI6GTKHKDGFKLOGUHQ

L 6DQGHDQ($*529(6 6KZDERWRPY 'HFHPEHU LBGDOHLJIEK
'DNHIRUKURG®BB6@BKHDUUSLQGUDZ LE6(1 7TKHXHUH
PDUURRG2FWREHULQDVKY LDYOLHE VRHD Q H V&/a8HH

LL  %UD@@ELDM($*529(6 6KIZDERWE® ODUFK LGDOHLDKF
1R UWIXUR GBL6@ B K HP D U U (GHHED ] HWIL(% 5217 KHX H UMD U UR B
JHEUXDU\LGDOHLDK HLR U®WKUR GBI6G D
/L Q G&B ((&+

/JHURRZDB@*529(6DQA Q@B ((&+'LYRUF® )HEUXDU\LBDOHLJIK
‘DNHIRUWKUR ®BI6GTKHKDGFKLOG

L 7UDFMHs ($*529(6 6KIZDERWR® ODUFK LGDOHLDKH
1R UWIKXUR GBL6@ B K HP D U ULXH.®Q W RABLL , 48 (67 KHX HURD U L
RQ -XQH
-D\QBH$57,1

/HURRZDB@E*529(6DQED\QB$57,17KHKDGREKLOGUHQ

-DPHYDUOR®*529(6 /RUHDHA3(5 9LROMB1&,/ 3DUWKHOLRD(5
JOHWF&8YUL(5 -RVHPK8/.1(5 +HZDERW® -XQH LGDOHLDKH
1R U WIXU R GBL6@G D

(OL]DE'DWE2*(56 6KDERWRL )HEUXDU\LGDOHLDKNHIRUWKURO
869%

-DPHV¥DUORE*529(6DQEL]DEBWHKH2*(56 7TKHXHURDUURBG-DQXDU
LGDOHLDKHIRUSKURGBIBGDLYRUFQ -XO\ LODNHRXQWRUWK
&DUR®IBGTIKHKDGFKLOG

L "HQG\DOGBI($*529(6 6KIEZDERWR®D -XQH LGDOHLDKH
1R U WIXU R GBL6@G D

*X\&OLIVRQ,,, 'RUBDUWKH®RHS5 9LROD81&,/ 3DUWKIBGLD(5
JOHWF&8YUL(5 -RVH3PK8/.1(5 +HZDERWRE® $XIJXVW LORXOBQW
)UD QR HWOWN,,

(OL]DEHMK FHBW6 (/L W KGHD X J KRWRY L- V+ $ % (/D QGD U LD ® K HZ D \E R LIR®
-DQXDU\ LOLOZDXNWIKFRQUER

*X\&OLIWREQ,, PQEOL]DEHHWWR FH$Y% (/7KHXHURMD UURBG'HFHPEHU Lt
6DQWORUDQADOLIRBBPIEKHKDGFKLOGUHQ

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

L 6DUDRXLVHI( 6KHDERWR®Y 2FWREHULQDQYLOKWWHPLO
,OOLBRHL YV

LL GS5DFKDB®UMIP( 6KHEDERWRD 6HSWHPEHUGXQWLQJV
%HDRKDQAEHDOLIRIBSGLD

LLL *X\&OLIVRQ ,9 +HZDERWR®D -DQXDU\ L@ XQW L QEMDRFX
2UDQ&D OLIRBGZD WDN9

)DLWRD Q®H =] WKGD X IJKRIHDFH,GWPQBE87+6KIZDERWRD 6HSWHI

*X\&OLI®REQ,, DPQDLWKDQOH=,7KHXHUMDUURBG$SULO 7KHKDGR
FKLOGUHQ

'"HERUDX\+(:(77 6KEDERW®R 1RYHPEHU

*X\&OLIWREQ,, PQBGIERUMK+(:(77 7KHXHUMD UURBG' HFHPEHU
7KHKDGRKLOGUHQ

-RKQ®D\1,33(5 /RQI®YLG33(5 9LRODE81&,/ 3DUWKIOLD (5
JOHWF&8YUL(5 -RVH3PK8/.1(5 +HZDERWR® 0D\ LGDOHLDK H
1R U WU R GBL6@G D

&\QWIBHIHE5'21 LWKGD X JKREKQWDUERU 21 DQGKLUDP® $8&20
6KHEDERWR®D 0D\ L QX T X @D UL QN HLR U®KUR GBI6G D

-RKQB®D\1,33(5DQ&\QWEHRQHR5'21 7KHXHUMDUURBG-DQXDU\ LQ
5DOHLDKHIRU®KUR ®BBGTKHKDGFKLOG

L -DFRERG1,33(5+HZDERWKR® 1RYHPEHU

6DQGH,B+$5'621 &KDUQOBM+$5'621 ODUWKD&281&,/ 3DUWKHQI
)$8/.1(5 )OHWHFESUL(5 -RVHPK8/.1(5 6KHDERWRD $XIXVW

'LOEXUWU25'21

'LOEXUY25'21 DQ6DQGCGUR+$5'6217KHXHUMDUURRBG'HFHPEHU 7KH
KDGFKLOG

L -ROQDWEKDR®5'21 +HZDERW® 1RYHPEHU

'DYL®, &+$5'621 &KDUQOBM&+$5'621 ODUWSKDB&281&,/ 3DUWKHQL
)$8/.1(5 )OHWE&8UL(5 -RVHPK8/.1(5 +HZDERWRREDR ODUFK

.DUH:Q//,$06

'DYL85&+$5'62DQ@DUHQ/,$06 7TKHXHURD UURBGOD\ 7KHKDG
FKLOG

L &U\WWDO&+$5'6216 KIZDERWRP 0D\

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

6WDIIEDQGROQR6/(6-U 6WDI| OGS RI($%/(6 /LOBHOIBLE,/
3DUWK)I$GLD(5 )OHWEFKSIUL(5 -RVHPK8/.1(5 +HZDERUQ LQ
% XUOLGOWR D QRK WKUR GBI6G D

6DQGWDMHI(1*22"

6 WD | IIRJEG RI($% /(6-UDQEDQGDDHI(1*22' 7TKHXHURDUURBG-XQF
LQRUV\WRKLR USKUR OKMEDGFKLOGUHQ

L TRG&((%/(6
LL 3DWULRD/(6

SREL@OM((%/(6 7URF&UBKH(%/(6 /LOBH®IB1&,/ 3SDUWKHQLD
)$8/.1(5 )OHWEFESHUL(5 -RVHSK8/.1(5

‘LOOLDMO,1*
:LOODNPO,1* DQBREFQOM (%/(6 7TKHKDGFKLOG

L .LPEHUDXQ)/(00,1* 6KEEDERWR® $XIXVW 6KH LH®
6HSWHPEHWXULPOPZRRBPHWERURUGIDQ Y& O&

*RUGR®B((%/(6 *RUGRIYBQ(%/(6 /LOBH®IB1&,/ 3DUWKHQLD
)$8/.1(5 )OHWHFESHUL(5 -RVHPKS/.1(5 +HZDERWR® -XO\

&RQQ.L H*

*RUGRQ@((%/(6DQ&RQQLH 7KHXHUMDUURBG)HEUXDU\ 7KHKDG
FKLOG

L &KULVWRSKHW/ (6 +HZDERWR®D $XIXVW

&\QWKHBUBD((%/(6 &HFLHOW(Q/(6 /LOBH®IB1&,/ 3DUWKHQLD
)$8/.1(5 )OHWHFESUL(5 -RVHPK8/.1(5 > @6KHDERWE 1RYHP
LOUDQYLROWKUR BIEGD o

'DYL&$11$'<
'DYL&$11$'<DQ&\QW KHLBUI( (% /(6 7TKHKDGFKLOGUHQ
L &DPLGBOHLS$ <
LL 1LFR®$IL1$'<

&DWKHWLAIH(5*8621 -R\FWZ®B((%/(6 /LOBH®IB1&,/ 3DUWKHQ
)$8/.1(5 )OHWEFK8HUL(5 -RVHPK8/.1(5 6KHDERWR® 0D\

.HQ QHXGK

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

HOQHRWEKDQ&DWKHDEZQH5*8621 7TKHXHURD UURRBGOD\ 7KHKDC
FKLOGUHQ
L 6KHO'B\ZQ255 6KHZEDERWREP -XO\

LL &KDGZL2KN +HZDERWR® $SULO

$UFKL(3*8621 -R\FWZ®@B((%/(6 /LOBH®ITB1&,/ 3DUWKKOLD (5
JOHWEF&S/UL(5 -RVHPK8/.1(5 +HZDERWR® -DQXDU\

+DUU B W
$UFKL5*8621 DQEDUULHWH7KHKDGFKLOG
L 6DPXHMO)(5*8621 +HZDERWR® $SULO

&\QWRKLDQH5*8621 -R\FIDZ®@B((%/(6 /LOBH®IBL1E&,/ 3DUWKHQL
)$8/.1(5 )OHWHFESUL(5 -RVHPK8/.1(5 6KHDERWRD -DQXDU\
BKIGLHR® $SULO

-DPHY 08//

-DPH3 08// DQ&\QWKLIDQYH5*8621 7TKHKDGFKLOGUHQ
L 'DYLEFRWAY/ +HZDERWR® -XQH
LL 6WHYHIRO8// +HZDERWR® 1RYHPEHU

7KRPBWHVWBH+$0 (YHOWHQR25( 3HDWIDH281&,/ 3DUWKHQL
)$8/.1(5 )OHWEFK8HUL(5 -RVHPK8/.1(5 +HZDERWR® -DQXDU\
LGDOHLDK HLR U®IKUR GBI6G D

/<1'$
TKRPBYUHVYWREHISDQx1'S TKHKDGFKLOGUHQ
L $QGUUWB5+$0
LL +HDWEBR$B+$0
LLL /DXURQGD®H5+3$0
LY =DFKDW$5+%$0

*HQHUDWLRQ

SRELSHQHR81&,/ /DUWDPH&281&,/ -RKQDO®RO1&,/ 9LROD
&281&,/ 3DUWK)I$SGLD(5 )OHWEFKSIUL(5 -RVHPKS/.1(5 6KHDV
ERWIR® 2FWREHULOXUKD® UKD PR UKUR GBI6GD

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W
% UDQGRRWSHG (

% UDQGRRMH (DQBRELM QHIL81&,/7TKHEHURMDUURBG-DQXDU\ 7KH
KDGFKLOGUHQ

L %UDQGBRRWH( +HZDERWR® 1RYHPEHULQDV&RXQW)\
1R U WU R GBL6@G D

LL -DVREB5(
LLL 7UD YH$5 (

6DQGHDO($*529(6 /HURRZDBEE@E*529(6 /RUHDB3(5 9LROD
&281&,/ 3DUWK)I$SGLD(5 )OHWEFKSIUL(5 -RVH3PKS/.1(5 6KHDV
ERWR® 'HFHPEHU LGDOHLDK HLR U®KXUR GBl6GD

$QGUHZYLB/6(1 +HZDERWRD $XJIXVW LGRFKH VADHPW WH @ Q H VEF6\§

$QGUMZA LL6(1DQEDQGMD®($*529(6 7TKHXHUMD UURBG2FWREH UL (
1DVKY LIDYOLHS VARHR Q H V&/68H7 KHKDGFKLO G

L 6DPXHDMYL®B/6(1 +HZDERWE® 1RYHPEHULQDVKYLOOH
'DYLGVRHD QH V&/aH

% UDQ@EIDMN(I$*529(6 /HURRZDB@E*529(6 /RUHQMK3(5 9LROD
&281&,/ 3DUWKMKOLR(5 )OHWEKSUL(5 -RVHPK8/.1(5 6KHDV
ERIR® ODUFK LGDOHLDKHLRUWKUR ®BI6GD
(OHD]HOU (%521 +HZDERWR® 1RYHPEHULG@XHUWARR

(OHD]KHOL(%521D Q% UD @®IDANK*529(6 7KHXHURD UURBG)HEUXDU\
LGDOHLDKHLRUWKUR B@TKHKDGFKLOG

L '"HOLFDBH %521 6KHDERWR® -XO\ LGBGDOHLDKHLRUYV
&D UR GBI6@ D

% UD @®DANHE*529(6DQBQNQRABRXVKHKDGFKLOG

L 6KHOBELHAR®($*529(6 6KIZDERWRP -DQXDU\ LEGDOHLJII
:DNH1IRU®IKXUR GBl6@ D

SLEKDBIE2*$1 LWKFRROHPSKIAV*$1 DQEYRQBKHD GR*$1 +HG L HR®
1RYHPEHUL® RVWXW®W KH UIRWBKU R BI6G D

S5LFKDHB2*$1 DQ®UD ®IDEANH*529(6 7TKHKDGFKLOG

L S5LFKDUHE 2*$1 -U+HZDERWR® -DOQXDU\ LGDOHLDIKH
1R UWKUR GBI6@ D

3DJH R 7TKXUVGD\ 'HFHPEHU



'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

*HQHUDWLRQ FRQ W

7UDFMH5($*529(6 /HURRZDB@*529(6 /RUHQ,33(5 9LROD
&281&,/ 3DUWKOLD(5 )OHWHFKSIUL(5 -RVHPK8/.1(5 6KHDV
ERWIRE®D ODUFK LGDOHLDKHLRUWKUR ®BIBGD

IXL$QWRQS$ER5,48(6

/XLYQW RABLL® , 48 (6D QBUDFAH ($*529 (6 7TKHXHURD UURBG-XQH
7KHKDGFKLOG

L 6DPDQWKPROIHL5,48(66KIZDERIWREY 0D\

7UDYRLY33(5
7UDYLM3(5DQBGUDFN B ($*529(6 7TKHKDGFKLOG

L +XQwpQKd.,33(5+HZDERWREY 6HSWHPEHU

6RXUFHYV

&HQVEDJODQYREQVKUD Q YELR D&
8 60RUWBPKYG XOMVYLOO B NRLIE
&HPHWHIMF U /S Wi B &Y L VEKDOUFEVRPD QRIR 1&
*UDQ Y&RXOMD\U ULBRIP G R UWKUR 6 WPRUH KL 3B U H LEK
'"HDWKH UWLOIRRDW FSDJH 1&6WDWRDREHDOWK
'DWSIURY LE3AHD® LRHPEWDUBDDXONQHU
'"HDWeKH UW LOIRRDWSIDJH 1&6WDWRDRIBHDOWK
"HDWeKH UWLOIRRDWSIDJH 1&6WDWRDRIBHDOWK
&HQV %W QG HUMRIRIR 1&
5DJODQGV (SSLPRUHEWQVXVDQ Y&R D&
'DUUKQ 1&0DUULDHH VW DBVUHF KL BB T H ILEK
"H D W&KH U W L LIRF D WIH& 6 W D¥RD R IEH D O W K
"H D W&KH U W L I1LAE D8I R @oLXQIDHRDIOL W6DMD W LRHALWFIVI L F D W H
"HD WK UW L ILEOMWIRD R IBH D O&HKU W LILFDWH
&HQVXYSLPRUHWVWD Q Y& D&
-DPHMQ @DUKD®OHDWDQWXPQHEOQ VL Q *DW H Z30MH \WWD O W LR U H
&HQVEDQGRUHHMDW QR 1&
"H D W&KH U W L I1LAE D8I R @oLXQIDHRDIOL W6DMD W LRHALWFIVI L F D W H
"H D W&KH U W L I1LAE D8I R @oLXQIDHRDIOL WEDVMD W LRHAWFIVI L F D W H
"H D W&KH U W L IILAE D8I R @oLXQIDHRDIOL W6DMD W LRHALWFIVI L F D W H
"H D W&KH U W L I1LAE D8I R @oLXQIDHRDI W6DMD W LRHAWFIVI L F D W H
&HQVEDQRUHHNUUKA 1&
-RK® )DXONOQBIWDNGGRZHB KH FHQVXM\HVY ) ODGN®RLIRE
"H D W&KH U W L I1LAE D8I R @oLXQIDHRDIO W6DMD W LRHAWFIVI L F D W H
"H D W&KH U W L IILAE D8I R @oLXQIDHRDIOL W6DMD W LRHALWFIVI L F D W H
*HQHYBLVINBEGGRZEAW KH FHQVBNMQ@UHHNDQNRLR
&HQVXDQG@&UHHNDQN®LIE
"H D W&KH U W L IILAE D8I R @oLXQIDHRDIO W6DMD W LRHALWFIVI L F D W H
*HRUJBIONQWBWUVBAMEH &HQVX%WQGH UMRDRIR 1&
&HQVXD\HVY ) ODGNRLIZE
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'HVFHQGDQWYVY RI -RVHSK )DXONQHU /XF\ $Q
JUDQNOLQ &RXQWLHV 1RUWK &DU

6RXUFHVY FRQ W

$QFHVWU\ FRRQLVBAM®D WHE/HEBQVXBWRBR 863 7TKHHQHUD WHR/@R
,QF 'DWDERQ®5QHODOGYQYLROWKURAQIRDOB SDJH LPDJ

+XVED-®®HV)DXONQMWBMAGGRZHG &HQVROHYHDPOQEBKREQVW
&R 1&
&HQVEDOHLDKHKR 1&
"HDWHKHH UWLORRDWHSDJH 1&6WDMRDRKBHDOWK
"HDWKHH UWLORRDWHSDJH 1&6WDMRDRKBHDOWK
"H D WK U W L IILAE DMK R G6LXQUDHRDIHL WSIVD W LRVHAULVFIVI L F D W H
"H D Wk U W L RIFDUWWHKSHRXM AIRO 1& 6 W DWRDR BH D O W K
"H D WK U W L IILAFE DMK R G6LXQUDHRDIKL WSIVD W LRVHAULVFIVI L F D W H
&HQVEXWVIiHB\HAD OHLDK KR 1&
"H D WK U W L IILAE DMK R G6LXQUDHRDIHL WSIVD W LRVHAULVFIVI L F D W H
"H D WK U W L IILAFE DMK R G6LXQUIDHRDIHL WSIVD W LRHAULVFIVI L F D W H
"H D WK U W L IILAE DMK R G6LXQUDHRDIKL WSIVD W LRVHAULVFIVI L F D W H
"H D WK U W L IILAE DMK R G6LXQUDHRDIHL WSIVD W LRVHAULVFIVI L F D W H
"H D WK U W L IILAFE DMK R G6LXQUIDHRDIHL WSIVD W LRHAULVFIVI L F D W H
"H D WK U W L IILAFE DMK R G6LXQUDHRDIHL WSIVD W LRVHAULVFIVI L F D W H
&HPHWRMHUYNHEH WU L VAKDXOUP R Q RHR 1&
,QIRUPBWRREHG LRHPEBDW UaW X B UWW D U H
"H D WK U W L IILAFE DMK R G6LXQUDHRIL WSIVD W LRVHAULVFIVI L F D W H
"H D WK U W L IILAE DMK R G6LXQUDHRDIHL WSIVD W LRVHAULVFIVI L F D W H
"H D WK U W L IILAFE DMK R G6LXQUIDHRDIHL WSIVD W LRHAULVFIVI L F D W H
"H D WK U W L IILAE DMK R G6LXQUDHRIHL WSIVD W LRVHAULVFIVI L F D W H
"H D WK U W L IILAE DMK R G6LXQUDHRDIHL WSIVD W LRVHAULVFIVI L F D W H
"H D WK U W L IILAFE DMK R G6LXQUIDHRDIHL WSIVD W LRHAULVFIVI L F D W H
&HQVX%WQGHUMRIRR 1&
&HQVXWQGHUMRIRR 1&
"H D WK U W L IILAFE DMK R G6LXQUIDHRDIHL WSIVD W LRHAULVFIVI L F D W H
&HQVXD\HV YLROAOH KUS Q NRLIE
"H D WK U W L IILAE DMK R G6LXQUDHRDIHL WSIVD W LRVHAULVFIVI L F D W H
"H D WK U W L IILAFE DMK R G6LXQDHRIHL WSIVD W LRHAULVFIVI L F D W H
"H D WK U W L IILAE DMK R G6LXQUDHRDIKL WSIVD W LRVHAULVFIVI L F D W H
"HD WK UW L ILEOMWDIMRDR BH D OMHKU W LILFDWH
$QFHVWUS BRRUQDBU,,'UDBMJILVWEDWGRQ 3URBR 86% 7KH
*HQHUDWHWQ@RQR 'DWDEBQ®LQH
"H D WK U W L IILAFE DMK R G6LXQUDHRDIHL WSIVD W LRVHAULVFIVI L F D W H
&HQVXVHYHDDQB KREK Q VAR D&
&HPHWHIMWHQIXYRRLPNPHWEHDTRZQVKXSKDER 1&
"H D WK U W L IILAE DMK R G6LXQUDHRDIHL WSIVD W LRVHAULVFIVI L F D W H
BHDFH KD SHDSWKXWEKDQYLROWKUROLQD
"H D WK U W L IILAFE DMK R G6LXQUIDHRDIHL WSIVD W LRHAULVFIVI L F D W H
$QFHVWU\HBDRARK UW L IL&EOWDMRDR BHD OMWHKUWLILFDWH3URBR 86%
7KHHQHUDWHWRQ@RQR ZZZ DQFHVWWWIRPR QK I5GIRRIRGLOOLL
5DHIRUGIV
"H D WK U W L IILAE DMK R G6LXQUDHRDIKL WSIVD W LRVHAULVFIVI L F D W H
&HQVXYUKD™UKDER 1&
&HQVXYUKDRUKDER 1F
"HD WK UW L ILFE DS R @ LIQ BRHO L WsDMD W LAMNULVENI L FL W H
"HD WK UW L ILEOMWIMRDR BH D OMHKU W LILFDWH
"HD WK UW L ILEOMWIMRD R IBH D OMHKU W LILFDW H
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"HD W UWL ILEOWDIRDR EH D OHKJ WL ILFDW H
&HQVXWO DU\ :\DNH1LR UWIKU R GBI6@ D

$QFHVWUARARFOU,'UDBMJILVW GDWGR Q 3URMBR 86$ 7KH

*HQHUDWHWQ@RQR 'DWDEBQ 5R® O '"UDIW%RDUG

"HD W UW L RUFIDRDIDS SHRJ 1 & % X U HROIL WsDMD WL VW L FV

0DUULPHBIWLIRFDWIH5HJL VRMHBI G V

$QFHVWUSFERBHFX UHIVWRGHIJURBR 863 7TKHHQHUDWHRQ@ROQR
ZZZ DQFHVWWWIRPB QWD 5ORRIREXHBLFKDUGVRQ

0D U U LUDH L \6WVHDBIVHF K L % Bl @ H 118K

"HD W UWL ILEOWDIRDR EH D OHKU WL ILFDWH

"HD W UW L ILEOWDIRDR EH D O&HKJ WL ILFDW H

&H P HWHIMF U LISVE IXRIGU L VAKDOUEK P H W HIN KR 1 &

"HD W UW L ILEOWDIRDR EH D OHKJ WL ILFDWH

1&'HSDUW RH®WONRK &IKU R OH.MW K V

"HD W UWL ILEOWDIRDR EH D OHKJ WL ILFDWH

1RUSKXURGWPBRDRIBHD OWBWKI UWLILFDWH

"H D Wk U W L I1LAF DS R QoLXQDRDNL W6DVD W LAHAULVEI L F D W H

"H D Wk U W L I1LAF DS R QoLXQDRDNL W6IVD W LAHAULVFVI L F D W H
&HQV %W DW K H:DW H1 R U®IKU R GBI6@ D

"H D Wk U W L I1LAF DS R QoLXQDRDNL W6DVD W LAHAULVF VI L F D W H

"H D Wk U W L I1LAF DS R QoLXQDRDNL W6IVD W LAHAULVFVI L F D W H
&HQVEDQGRUHHMDW QR 1&

"H D Wk U W L I1LAF DS R QoLXQDRDNL W6V W LAHAULVF VI L F D W H

"H D Wk U W L I1LAF DS R QoLXQDRDNL W6V W LRHAULVFVI L F D W H

"H D Wk U W L I1LAF DS R QoLXQDRDNL W6IVD W LAHAULVFVI L F D W H

"H D Wk U W L I1LAF DS R QoLXQDRDNL W6DVD W LAHAULVFVI L F D W H

"H D Wk U W L I1LAF DS R QoLXQDRDNL W6V W LRHAULVFVI L F D W H

"H D Wk U W L I1LAF DS R QoLXQDRDNL W6IVD W LAHAULVFVI L F D W H

"H D Wk U W L I1LAF DS R QoLXQDRDNL W6DVD W LAHAULVFVI L F D W H
&HQVXMVSMOMDNHR 1&
&HQVXVJBERLOXW.OIREGWKUR GBI6GD
&HQVXXYUKDMRZQVKXSKDP&

"H D Wk U W L I1LAF DS R QoLXQDRDNL W6V W LAHAULVFVI L F D W H
&HQVXW[LQJWRQ G\&RA &

1R U®IKUR QlLQIYGH [ 'DYLGWRRQ & $QFHVWU\ FRP

IRUSKURODQDL®O®REBOHFWLRQ 6XURBR 1& $QFHVWU\ FRP

$QFHVWUARARRFOU,'UDBMJILVW GDWGR Q 3URMBR 86$ 7KH

*HQHUDWHWQ@RQR 'DWDEBQ 5RO '"UDIW%RDUG

"H D W U W L RUMRIQWYRL S SHRY 1 & % X U HRDIL WDMD W L VW L FV

$QFHVWUL FREKUROHMBMR OOHFWLRQ 3URWR 86$ 7TKHHQHUDWL

1HWZROQR 'DWDEBWQWWLQH

$QFHVWULFREKURODQDLORBOHFWLRQ 3URWR 86$ 7KHHQHUDYV

1HWZROQR 'DWDEBWQWLQH

IDWLBQOPOLYGBHFRWBGWPLQLVWUD\RURGU, $UP{QOLVVWHFRWG YV

3URMBR 86$ 7TKHHQHUDWHWQ@RQR 'DWDEBWQWLQH

"HD W UWL ILEOWDIRDR EH D OHKJ WL ILFDWH

"HD W UW LRIRWMRY HL &' H S R 9 L W6BMD W LBD/DLHAN K

"HD W UW LRIRID/QHE LS S B R 1R U SIXUR QRD®BHD O WK

"HD W& UW LRIHDIPMN 1LSSHRE 1RUWKUR GRDREHDOWK

$QFHVWUARARRFOU,'UDBMJILVW GDWGR Q 3URMBR 86$ 7KH

*HQHUDWHWQ@RQR 'DWDEBQ 5R® O '"UDIW%RDUG
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