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Particulars For the six-month period 
ended September 30, 

2025 

For the Fiscals 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount  % of 
Revenue 

from Sale of 
Products 

Amount % of 
Revenue 

from Sale of 
Products 

Amount  % of 
Revenue 

from Sale of 
Products 

Amount  % of 
Revenue 

from Sale of 
Products 

Turkey 19.41 3.23 27.40 2.35 - - 2.28 0.26 
Russia 13.90 2.32 21.22 1.82 11.06 1.06 11.15 1.29 
UK 9.29 1.55 30.20 2.59 20.42 1.95 22.63 2.61 
Mexico 13.48 2.25 62.64 5.37 64.13 6.14 59.62 6.88 
Other 
Countries* 

49.62 8.27 54.12 4.64 45.17 4.32 28.79 3.32 

Total 
Export 
Sales 

600.04 100.00 1,166.83 100.00 1044.75 100.00 866.90 100.00 

*Other Countries includes Peru, Spain, Argentina, Israel, France, Ecuador, the United Arab Emirates, Greece, New Zealand, Germany, Qatar, 
Chile, Hungary, Belgium, Hong Kong, Italy, Poland, South Africa, Bolivia, Ireland, Saudi Arabia and Venezuela. 
Note: As certified by our Statutory Auditors vide certificate dated March 29, 2026 
 
Our dependence on export markets exposes us to a number of risks associated with cross-border trade, including 
adverse economic conditions in overseas markets, geopolitical instability, sanctions-related risks, changes in 
international trade policies, import duties, anti-dumping measures, exchange control regulations, customs 
restrictions, shipping and logistics disruptions, changes in customer demand in international markets, foreign 
exchange fluctuations and collection risks in relation to export receivables. Any of these factors, individually or 
collectively, may result in reduced demand for our products, delays in execution or shipment of orders, increased 
operational costs, pressure on margins, or impairment of our ability to service customers in a timely manner. 
 
Our export-oriented business also exposes us to concentration risks in specific jurisdictions. In particular, the 
United States has constituted a significant share of our export sales during the six-month period ended September 
30, 2025 and the last three Fiscals. Any adverse developments affecting trade relations, regulatory restrictions, 
sanctions frameworks, customs enforcement, product acceptance norms, customer demand, freight movement or 
macroeconomic conditions in the United States or other key export markets may have a disproportionate impact 
on our business. 
 
For instance, in the past, the United States has imposed higher tariffs (including tariffs of up to 50% on certain 
categories such as steel, aluminium products and automotive products) on imports from India, which were 
subsequently reduced 18% from earlier levels of up to 50%, pursuant to trade agreement between USA and India 
on February 7, 2026. However, trade policy frameworks remain subject to change and may create uncertainty. 
Any adverse changes in tariff structures may affect the competitiveness of Indian exports in international markets 
and could lead to fluctuations in demand, pricing pressures or the need to renegotiate commercial terms with 
customers. Accordingly, any future imposition, increase, withdrawal or modification of tariffs, duties or trade 
restrictions by key export markets, including the United States, or any uncertainty in trade policy frameworks, 
may adversely impact our export realizations, order flows and margins.  
 
Further, even where such measures are temporary or subsequently relaxed, they may result in short-term 
disruptions in demand, inventory build-up, or changes in procurement and production planning.  
 
Further, our business may be adversely affected by ongoing geopolitical tensions and conflicts affecting global 
energy markets and shipping routes. The CareEdge Report notes that geopolitical tensions in regions such as the 
Middle East and Eastern Europe have disrupted global supply chains and trade routes, creating uncertainties in 
global trade flows and affecting the availability and transportation of raw materials, components and finished 
goods. Such developments have resulted in higher shipping costs and freight delays, which create operational and 
cost-related challenges for export-oriented manufacturers. Geopolitical conflicts, particularly those involving 
energy-producing regions, have also contributed to volatility in crude oil prices, which directly increases our 
operating and logistics costs, and may further affect our export realisations and margins. 
 
For instance, recent developments involving the United States, Israel and Iran, including attacks affecting energy 
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distributors, Tier-1 driveline component suppliers and OEMs, and our sales are order-based. In the absence of 
long-term supply commitments, there can be no assurance that our existing customers will continue to place orders 
with us at historical levels, on similar commercial terms, or at all.  
 
Any reduction, delay or termination of orders by one or more of our key customers, whether due to customer-
specific factors such as changes in their financial condition, liquidity position, procurement strategy, vendor 
rationalisation, inventory planning, internal risk or credit policies, ownership or management changes, 
compliance-related matters, or due to broader market conditions, demand slowdown, geopolitical developments, 
logistics disruptions, foreign exchange volatility or otherwise, could materially and adversely affect our business, 
financial condition, results of operations, cash flows and prospects.  
 
While we have maintained continuing business relationships with several of our customers and not faced any loss 
of our key customers due to deficiency in servicing them during the six-month period ended September 30, 2025 
and last three Fiscals, there can be no assurance that we will be able to maintain historical volumes of business, 
continue to receive repeat orders, negotiate commercially acceptable terms with such customers or significantly 
reduce customer concentration in the future.  
 
Accordingly, any inability on our part to maintain existing relationships with our key customers, diversify our 
customer base, or offset any reduction in business from any key customers through new or expanded customer 
relationships could materially and adversely affect our business, financial condition, results of operations, cash 
flows and prospects. 
 

3. Our manufacturing operations are concentrated at facilities located in the state of Madhya Pradesh, India. 
Any disruption, slowdown or shutdown at any of such facilities may materially and adversely affect our 
business, financial condition, results of operations, cash flows and prospects. 
 
As of the date of this Draft Red Herring Prospectus, our manufacturing operations are carried out through three 
facilities located in Madhya Pradesh, namely the Dewas Facility, the Pithampur Facility and the Sanwer Facility. 
The Dewas Facility primarily undertakes upstream manufacturing processes such as die-making, forging, heat 
treatment and shot-blasting. The Pithampur Facility undertakes machining, assembly and balancing activities 
constituting the downstream stage of our manufacturing process. The Sanwer Facility historically supported 
downstream machining and assembly operations and, following renovation, is undertaking select finishing 
operations for machined components. 
 
Our manufacturing facilities are therefore geographically concentrated in a single state, and our operations are 
exposed to risks arising from localized events such as natural disasters, fire, flood, accidents, labour unrest, power 
shortages, transportation bottlenecks, civil disturbances, equipment failures, public health emergencies, 
breakdown of utilities, interruption in supply of raw materials or disruptions in regional infrastructure. Any 
material disruption at any of our facilities may interrupt production schedules, delay deliveries to customers, result 
in loss or deferment of orders, adversely impact customer relationships and lead to an increase in operating costs. 
 
Further, our manufacturing operations are vertically integrated, with different stages of production being carried 
out across our facilities. The Dewas and Pithampur facilities form critical and interdependent links in our 
manufacturing chain, and any disruption at one stage of the process may affect downstream operations, production 
timelines and overall throughput.  
 
The CareEdge Report notes that propeller shaft manufacturing is inherently capital-intensive and technologically 
demanding. The production process involves precision forging, machining, dynamic balancing, heat treatment 
and assembly operations, all of which require specialised machinery, technical expertise and stringent quality 
control systems. The procurement, installation and commissioning of such equipment involves significant capital 
investment and long lead times, thereby creating meaningful entry barriers for new participants and also resulting 
in extended replacement timelines in the event of significant equipment failure. Accordingly, any significant 
damage to, or forced replacement of, critical manufacturing assets may result in prolonged production downtime, 
elevated capital expenditure and inability to service customer orders during the replacement period. 
 
Any prolonged disruption at our facilities may require us to incur additional costs towards alternative 
arrangements, including outsourcing of certain processes, re-routing of production or expedited logistics, which 
may not be available on commercially viable terms or within required timelines. There can be no assurance that 
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past quality performance, vendor approvals and customer relationships may not be indicative of future outcomes, 
and there can be no assurance that we will be able to consistently meet customer requirements or maintain our 
approvals and credibility with distributors, Tier-1 suppliers and OEMs in future periods.  
 

9. We do not have long-term agreements with our customers, and our sales are largely purchase order-based. Any 
reduction, delay or cessation of orders from our customers may adversely affect our business, financial 
condition, results of operations, cash flows and prospects 
 
We do not typically enter into long-term agreements with firm purchase commitments from our customers, 
including distributors, Tier-1 driveline component suppliers and OEMs. Our sales are primarily based on purchase 
orders or blanket purchase arrangements issued by customers from time to time, which specify pricing, indicative 
quantities and delivery schedules but do not obligate customers to procure any minimum quantities or continue 
sourcing from us for any specified period. 
 
While we may enter into purchase and supply arrangements with certain customers, such arrangements generally 
set out commercial terms but do not bind such customers to any specific volumes, product mix, duration or 
minimum purchase obligations, and may be terminable by customers with or without cause and without 
compensation. Under such arrangements, customers may provide indicative demand forecasts or volume 
projections; however, such projections are not binding and may be revised, reduced or cancelled at the discretion 
of the customer. 
 
Our dependence on purchase orders and non-binding forecasts exposes us to variability in order flows. Customer 
procurement decisions may be influenced by several factors, including changes in demand, inventory planning, 
working capital considerations, supplier rationalisation, pricing dynamics, quality performance, or broader market 
conditions. Accordingly, our sales from period to period may fluctuate due to changes in customer preferences, 
sourcing strategies or demand conditions. 
 
Further, a significant portion of our revenue is derived from export markets, and we supply our products to 
customers across multiple geographies. Our export arrangements, in certain cases, may be governed by foreign 
laws, which may create legal and practical challenges in enforcing contractual rights, interpreting contractual 
provisions or recovering damages in the event of disputes. Differences in legal systems, procedures and 
enforcement mechanisms across jurisdictions may further increase the complexity of dispute resolution. 
 
In addition, as our products are largely supplied through distributors and Tier-1 suppliers, our visibility over end-
use demand and customer consumption patterns may be limited, and actual order volumes may vary from 
indicative projections. Any reduction, delay or termination of orders by customers, whether due to changes in 
their business conditions, demand patterns, supplier preferences or otherwise, may affect our production planning, 
capacity utilisation and working capital cycle. 
 
While we have established relationships with our customers and have historically received repeat orders, there 
can be no assurance that such customers will continue to place orders with us at historical levels, on similar terms 
or at all. Any inability to secure repeat orders or replace lost business with new customers may adversely affect 
our revenues and profitability. 
 
During the six-month period ended September 30, 2025 and in last three Fiscals, we have not experienced any 
material adverse impact on our business due to non-placement of orders or termination of arrangements by our 
customers. However, past order flows and customer relationships may not be indicative of future performance, 
and there can be no assurance that our customers will continue to place orders with us on similar terms, at similar 
levels or at all in future periods.  
 

10. A substantial portion of our revenue is denominated in foreign currencies, and we are exposed to foreign 
exchange fluctuation risks and changes in foreign trade policies, which may adversely affect our business, 
results of operations, cash flows and financial condition. 
 
A significant portion of our revenue from Sale of Products is derived from export sales and is denominated in 
foreign currencies, including primarily the United States Dollar and other international currencies. Accordingly, 
our financial performance is exposed to fluctuations in foreign exchange rates. 
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Nature of 
Transaction 

Nature of 
Relations

hip 

Six months 
period ended 
September 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amou
nt 

% of 
revenue 

from 
operatio

ns 

Amou
nt 

% of 
revenue 

from 
operatio

ns 

Amou
nt 

% of 
revenue 

from 
operatio

ns 

Amou
nt 

% of 
Revenu
e from 

operatio
ns 

Rent Received          
Signet Industries 

Ltd 
Director 

has 
significant 
influence 

0.30 0.04 0.60 0.04 - - - - 

Kozzby 
International 

Private Limited 

Director 
has 

substantial 
interest 

0.15 0.02 - - - - - - 

          
Sales          

Signet Industries 
Ltd 

Director 
has 

significant 
influence 

8.83 1.28 21.63 1.62 84.88 6.82% 62.99 6.08 

Kozzby 
International 

Private Limited 

Director 
has 

substantial 
interest 

22.38 3.23 16.31 1.22 10.85 0.87 6.18 0.60 

          
Purchase          

Signet Industries 
Ltd 

Director 
has 

significant 
influence 

18.11 2.62 15.98 1.19 0.15 0.01 0.05 0.00 

          
PPE Purchase          

Signet Industries 
Ltd 

Director 
has 

significant 
influence 

2.00 0.29 - - - - 0.61 0.06 
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or disruption in transportation may impact our ability to procure raw materials in a timely manner or deliver 
finished goods to customers as per agreed timelines, which may adversely affect our customer relationships and 
order execution. 
 
Further, our export-oriented business exposes us to risks associated with international logistics, including 
geopolitical developments, disruptions in global shipping routes, changes in freight regulations, customs clearance 
delays, and volatility in freight rates. Any adverse developments affecting international logistics, including 
increased freight costs or delays in shipment, may affect our cost structure, margins and working capital cycle. 
 
In addition, since we do not have long-term arrangements with logistics service providers, our ability to secure 
transportation services on favourable terms may be impacted by market conditions, demand for freight capacity 
and changes in fuel prices. There can be no assurance that we will be able to continue to obtain logistics services 
in a timely manner or on commercially acceptable terms. 
 
Although transportation costs have constituted a relatively small proportion of our revenue from Sale of Products 
during the periods indicated, any material disruption in logistics operations or significant increase in transportation 
costs may adversely affect our operational efficiency, delivery timelines and overall profitability. 
 
During the six-month period ended September 30, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023, we have 
not experienced any material disruption in our logistics or transportation arrangements. However, past experience 
may not be indicative of future performance, and there can be no assurance that any disruption in logistics or 
increase in transportation costs will not materially and adversely affect our business, results of operations, cash 
flows and financial condition. 
 

33. Our Group Company is engaged, to a limited extent, in a similar line of business as ours, which may give rise 
to potential conflicts of interest. 
 
The main objects of our Group Company, Kozzby International Private Limited, allows it to undertake similar 
line of business to that of our Company. Accordingly, there may be certain overlapping areas of operation and 
common pursuits between our Company and Kozzby International Private Limited. While such overlap is 
currently limited, there can be no assurance that conflicts of interest will not arise in the future. 
 
Although our Company has entered into a non-compete agreement with Kozzby International Private Limited, 
which restricts it from undertaking competing business activities or soliciting our customers without our prior 
written consent, there can be no assurance that such arrangements will be sufficient to fully eliminate the risk of 
conflict. Any breach of the non-compete agreement or failure to effectively manage such conflicts may adversely 
affect our business operations, customer relationships, and financial performance. 
 
Further, our Company intends to adopt appropriate procedures and governance practices, as permitted under 
applicable laws, to address any such conflicts as and when they arise. However, any actual or perceived conflict 
of interest could have a material adverse effect on our business, results of operations, and financial condition. 
 

34. We may not have adequate insurance coverage to fully protect us against all potential losses, which could 
adversely affect our business, results of operations, cash flows and financial condition. 
 
Our operations are exposed to various risks inherent in the manufacturing and supply of forged and machined 
components. In order to mitigate such risks, we maintain insurance policies that are customary for companies 
engaged in similar manufacturing activities, including, inter alia, burglary insurance, marine insurance covering 
transit of materials, machinery breakdown insurance, comprehensive insurance and vehicle insurance policies. 
These insurance policies are renewed periodically, and we review our coverage levels based on our asset base and 
operational requirements. 
 
The table below sets forth details of the net value of our assets and corresponding insurance coverage for the 
periods indicated: 
 











 

70  

regulatory restrictions, maintenance shutdowns, natural calamities or other factors beyond our control, may disrupt 
our manufacturing processes, reduce production efficiency, delay deliveries or result in temporary slowdown of 
our facilities. Such disruptions may adversely affect our ability to meet customer delivery timelines, lead to loss 
of revenue and harm our reputation or customer relationships. 
 
In the event of any disruption in supply from our existing utility providers, there can be no assurance that we will 
be able to source alternative utilities in a timely manner or at commercially reasonable costs. Further, the 
availability and reliability of alternative sources may be limited, particularly during periods of peak demand or 
regional supply constraints. 
 
While we have not experienced any material disruption to our operations due to utility shortages during the six-
month period ended September 30, 2025 and in the last three Fiscals, there can be no assurance that such 
disruptions or cost escalations will not occur in the future. Any prolonged interruption in utilities supply or 
sustained increase in utility costs may materially and adversely affect our business, results of operations, cash 
flows and financial condition. 
 

41. We operate in a competitive industry and face competition from domestic and international manufacturers, 
and any inability to compete effectively may adversely affect our business, results of operations, cash flows and 
financial condition 
 
We operate in a competitive industry for the manufacture and supply of propeller shafts, driveline components 
and related machined products across domestic and international markets. We face competition from a range of 
players, including large organised domestic manufacturers, global automotive component suppliers, specialised 
regional manufacturers and unorganised or low-cost manufacturers. 
 
Competition in our industry is based on several factors, including product quality, adherence to technical 
specifications, pricing, delivery timelines, manufacturing capabilities, customer relationships, ability to meet 
volume requirements and compliance with regulatory and customer-specific standards. In particular, our ability 
to secure and retain business from Tier-1 suppliers, OEMs and distributor networks depends on our ability to 
consistently meet stringent quality, certification and performance requirements. 
 
Certain of our competitors, particularly large domestic and global players, may have advantages in terms of scale 
of operations, financial resources, technological capabilities, product portfolio, customer base and access to 
capital. Such competitors may be better positioned to offer competitive pricing, absorb fluctuations in raw material 
costs, invest in research and development or expand capacity more rapidly. 
Further, in export markets, we face competition from manufacturers based in other countries who may benefit 
from favourable cost structures, trade agreements, logistics advantages or government support. Any changes in 
international trade policies, tariffs or currency movements may further impact our competitive positioning in such 
markets. 
 
As per the CareEdge Report, the Indian market has strong competition from both domestic and international 
suppliers, many of whom have advanced manufacturing capabilities and economies of scale. OEMs often demand 
cost reductions, just-in-time deliveries, and localization, which requires high working capital and squeezes profit 
margins. Smaller suppliers also struggle to keep up with automation, quality standards, and compliance 
requirements imposed by global OEMs. 
 
Our distributor-led sales model and reliance on Tier-1 suppliers also expose us to competition at the channel level, 
where distributors and intermediaries may source similar products from competing manufacturers based on 
pricing, credit terms, availability or other commercial considerations. Any loss of market share with such channel 
partners may affect our revenue. 
 
In addition, the industry is subject to evolving customer requirements, including product innovation, lightweight 
materials, cost optimisation and changing end-use applications, which may intensify competition. Our inability to 
respond effectively to such changes or to maintain our competitive position in terms of quality, pricing, delivery 
and customer relationships may result in loss of customers, reduction in order volumes or pressure on margins. 
 
Although we have established relationships with customers across multiple geographies and have not experienced 
any material adverse impact on our business due to competitive pressures during the six-month period ended 
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Particulars Six-month period ended 
September 30, 2025* 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Expenses towards contract 
labour 

20.42 7.98 1.12 1.11 

% of revenue from operations 2.95% 0.60% 0.09% 0.11% 
* As number of contract labour increased from 119 in March 31, 2025 to 175 as on September 30, 2025 
 
Our reliance on contract labour exposes us to various risks, including shortages of skilled or semi-skilled labour, 
increased wage costs, labour attrition, and dependence on third-party contractors for manpower supply. Any 
disruption in availability of contract labour, including due to labour unrest, regulatory restrictions, migration of 
workforce or adverse economic conditions, may affect our production schedules and operational efficiency. 
 
Further, engagement of contract labour is subject to compliance with applicable labour laws and regulations, 
including those relating to wages, working conditions, social security and statutory benefits. Any non-compliance, 
whether by us or by third-party contractors engaged by us, may expose us to penalties, liabilities or regulatory 
actions, and may also result in reputational risks. 
 
In addition, the cost of contract labour has increased during the six-month period ended September 30, 2025 as 
compared to previous fiscal periods, both in absolute terms and as a percentage of revenue, which may be 
attributable to higher scale of operations and workforce requirements. Any further increase in labour costs, or 
inability to efficiently manage labour productivity, may adversely affect our cost structure and margins. 
 
While contract labour costs have historically constituted a relatively small proportion of our revenue, there can be 
no assurance that such costs will remain at similar levels in the future. Any material increase in contract labour 
costs or disruption in labour availability may adversely affect our manufacturing operations, delivery timelines 
and profitability. 
 
During the six-month period ended September 30, 2025 and in last three Fiscals, we have not experienced any 
material disruption in our operations on account of issues relating to contract labour. However, past experience 
may not be indicative of future performance, and there can be no assurance that any such disruption or increase 
in labour costs will not materially and adversely affect our business, results of operations, cash flows and financial 
condition. 
 

46. Any lapses in maintaining health and safety standards at our Manufacturing Facilities could result in 
accidents, regulatory action, reputational harm and financial losses, which may adversely affect our business, 
results of operations and financial condition 
 
Our manufacturing operations involve processes that carry inherent health and safety risks, including forging, heat 
treatment, machining, assembly and balancing activities. These processes involve the use of high-temperature 
equipment, heavy machinery, rotating components and handling of metal parts, which may expose our employees 
and contract labour to risks such as burns, mechanical injuries, fire hazards, equipment-related accidents and other 
occupational safety incidents if appropriate safety procedures and controls are not effectively implemented. 
 
Failure to comply with prescribed health and safety protocols, or lapses in monitoring and enforcement, may result 
in accidents, fires or other incidents that could endanger personnel and damage plant and machinery. Such 
incidents may also lead to temporary or prolonged disruption or shutdown of manufacturing operations, either 
voluntarily or pursuant to directions issued by regulatory authorities, until safety concerns are addressed. Any 
such disruption could delay production schedules, affect our ability to meet customer delivery commitments and 
adversely impact our revenues and customer relationships. 
 
We are subject to various occupational health and safety laws and regulations in India, and our facilities may be 
subject to periodic inspections, audits and enforcement actions by regulatory authorities. Any non-compliance 
with applicable safety standards may expose us to penalties, fines, suspension of operations, legal proceedings or 
other liabilities, which could have a material adverse impact on our business, results of operations, cash flows and 
financial condition. 
 
In addition, any significant or repeated safety incidents could adversely affect our reputation among customers, 
suppliers and employees. Such incidents may impact customer confidence in our operational reliability and 







































 

92  

Particulars As at 
September 
30, 2025 

As at March 
31, 2025 

As at 
March 31, 

2024 

As at March 
31, 2023 

Total Non-Current Liabilities  85.29 114.87 192.75 321.86 
          
Current Liabilities          
(a) Financial Liabilities         
    (i) Borrowings 589.58 564.62 655.66 629.23 
    (ii) Lease Liabilities - - - - 
    (iii) Trade Payable - - - - 
    (a) Total outstanding dues of micro 
enterprises and small enterprises 

3.65 1.98 - - 

      (b) Total outstanding dues of 
creditors other than micro enterprises and 
small enterprises 

155.53 106.79 162.40 185.53 

(iii) Other Financial Liabilities 29.38 21.95 26.49 20.55 
(b) Other current liabilities 11.46 10.97 56.29 28.76 
(b) Provisions 1.39 1.48 1.06 2.35 
(c) Current Tax Liabilities (Net) 31.41 12.56 21.58 10.51 
Total Current Liabilities  822.40 720.35 923.48 876.93 
          
TOTAL EQUITIES AND 
LIABILITIES  

2,056.92 1,870.09 1,993.85 1,851.51 
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Particulars For the six 
months 

period ended 
September 
30, 2025 

For the year 
ended March 

31, 2025 

For the year 
ended March 

31, 2024 

For the year 
ended March 

31, 2023 

Bank balances not considered as cash 
and cash equivalent 

- - 7.58 (0.28) 

Intercorporate Loan (Given) / recovered  (116.75) 11.68 (13.50) 138.29 

Sale of investment - - - - 

Net cash (used in)/ from investing 
activities 

(96.91) 32.12 (4.57) (117.51) 

          
Cash flow from financing activities         
Proceeds from issue Equity Shares in 
subsidiary 

- - - 75.01 

Proceed From Borrowing 39.46 - 215.39 633.13 
Repayment of Borrowings (46.62) (170.95) (330.68) (302.15) 

Finance costs (23.64) (64.22) (81.29) (54.24) 

Net cash (used in)/ from financing 
activities 

(30.80) (235.17) (196.58) 351.75 

          
Net increase/ (decrease) in cash and 
cash equivalents (A+B+C) 

4.82 0.04 (1.79) 0.15 

Cash and Cash equivalents as at the 
beginning of the year 

11.75 11.71 13.50 13.35 

Cash and Cash equivalents as at the 
end of the year 

16.57 11.75 11.71 13.50 

          
Increase/(Decrease) in Cash & Cash 
Equivalent 

4.82 0.04 (1.79) 0.15 

Cash & Cash Equivalents comprises 
of  

        

    i. Balances with Banks 14.13 9.76 8.18 12.09 
    ii. Cash in hand 2.44 1.99 3.53 1.41 
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Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting commitments set 
forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for 
ensuring payment with respect to Equity Shares allocated to Investors procured by them in accordance with the 
Underwriting Agreement. 
 
In the event of any default in payment, the respective Underwriter, in addition to other obligations defined in the 
Underwriting Agreement, will also be required to procure subscribers for or subscribe to the Equity Shares to the 
extent of the defaulted amount in accordance with the Underwriting Agreement. 
 
The Underwriting Agreement has not been entered into as on the date of this Draft Red Herring Prospectus. The 
Underwriting Agreement shall be entered into on or after the Pricing Date but prior to filing of the Prospectus with 
the RoC. The extent of underwriting obligations and the Bids to be underwritten in the Offer shall be as per the 
Underwriting Agreement. 
  





























 

125  

Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(

s) 

Number 
of Equity 

shares 
transferre

d 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmiss

ion 

Price per 
Equity 
Share 

Nature of 
consideration 

Kamla Sanghvi) 
March 13, 
2007 

Rajesh Seth  Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Jagjit  Singh 
Punjabi  

Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Ashok Kumar 
Sahu  

Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Kishorilal Patel Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Parvati Bai Bable  Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Sharvan Kumar  Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Tara Chand Jain  Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Pandurang 
Panhalkar  

Mukesh 
Sangla  

500 10 Transfer  30.00 Cash 

March 13, 
2007 
 
 

Surendra Singh 
Chadda 

Mukesh 
Sangla 

500 10 Transfer 30.00 Cash  

March 13, 
2007 

Narinder Kaur 
Anand and (held 
jointly with 
Varinder Singh 
Anand) 

Saurabh 
Sangla 

213,750 10 Transfer 40.25 Cash 

March 13, 
2007 

Narinder Kaur 
Singh  

Saurabh 
Sangla  

70,900 10 Transfer 40.25 Cash 

March 13, 
2007 

Gajinder Kaur 
Anand (held 
jointly with Jagjit 
Singh Anand) 

Monika 
Sangla  

237,500 10 Transfer  40.25 Cash 

March 13, 
2007 

Jagjit Singh 
Anand (held 
jointly with 
Gajinder Singh 
Anand) 

Swan 
Irrigation 
LLP# 

200,000 10 Transfer 40.25 Cash 

May 10, 2007 Mukesh Sangla  Shalimar 
Ferrous 
Metal 
Private 
Limited 

217,750 10 Transfer  40.85 Cash  

May 10, 2007 Swan Irrigation 
LLP# 

Shalimar 
Ferrous 
Metal 
Private 
Limited 

200,000 10 Transfer 40.40 Cash 

May 10, 2007 Saurabh Sangla  Shalimar 
Ferrous 
Metal 
Private 
Limited 

284,650 10 Transfer  44.20 Cash 

October 30, 
2007 

Monika Sangla  Uno 
Industries 
Limited 

76,000 10 Transfer  46.00 Cash 

October 30, 
2007 

Monika Sangla  Palasia 
Leasing and 
Investment 

47,500 10 Transfer  46.00 Cash 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(

s) 

Number 
of Equity 

shares 
transferre

d 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmiss

ion 

Price per 
Equity 
Share 

Nature of 
consideration 

Limited 
September 12, 
2009 

Oshin Investment 
& Finance 
Limited 

Saurabh 
Sangla  

118,550 10 Transfer  12.25 Cash 

September 23, 
2009 

Can India 
Overseas Limited 

Swan 
Irrigation 
LLP# 

76,000 10 Transfer  11.50 Cash 

September 25, 
2009 

Ispat Sheets 
Limited 

Swan 
Irrigation 
LLP# 

152,500 10 Transfer 11.50 Cash  

April 06, 2010 
 

Mukesh Sangla Arun 
Sinarwal 

500 10 Transfer  11.50 Cash  

April 07, 2010 
 

Mukesh Sangla  Kallirikkun
nathir 
Krishna 
Saseendran 
Pillai 

500 10 Transfer  11.50 Cash 

April 08, 2010 Mukesh Sangla  Mohan 
Lalchandani  

750 10 Transfer  12.25 Cash 

April 12, 2010 Mukesh Sangla Thottahhil 
Krisnan 
Nair  

500 10 Transfer 11.50 Cash 

April 13, 2010 Mukesh Sangla  Mohinder 
Singh 

500 10 Transfer  11.50 Cash 

January 25, 
2014 

Kamdeep 
Marketing Private 
Limited  

Mukesh 
Sangla  

965,000 10 Transfer  40.25 Cash 

March 27, 
2014 

Kamdeep 
Marketing Private 
Limited 

Mukesh 
Sangla  

35,000 10 Transfer  40.25 Cash 

April 02, 2015 Arun Sinarwal  Mukesh 
Sangla 

916 10 Transfer  30.00 Cash 

April 02, 2015 Kallirikkunnathil 
krishna 
saseendran Pillai 

Mukesh 
Sangla  

916 10 Transfer 30.00 Cash 

October 01, 
2015 

Kamdeep 
Marketing Private 
Limited 

Mukesh 
Sangla 

174,400 10 Transfer  43.00 Cash 

October 01, 
2015 

Kamdeep 
Marketing Private 
Limited 

Swan 
Irrigation 
LLP# 

168,800 10 Transfer  43.00 Cash 

March 31, 
2016 

Kamdeep 
Marketing Private 
Limited 

Swan 
Irrigation 
LLP# 

4,000 10 Transfer  47.00 Cash 

April 20, 2016 Kamdeep 
Marketing Private 
Limited 

Mukesh 
Sangla  

60,000 10 Transfer  47.00 Cash  

July 06, 2018 Tottathil Krishnan 
Nair 

Saurabh 
Sangla  

1,466 10 Transfer  35.00 Cash 

July 06, 2018 Mohinder Singh 
Sabbarwal 

Mukesh 
Sangla  

1,465 10 Transfer  35.00 Cash  

July 06, 2018 Mohanlal 
Chandani  

Monika 
Sangla  

2,200 10 Transfer  35.00 Cash 

March 26, 
2022 

Kamdeep 
Marketing Private 
Limited 

Saurabh 
Sangla  

147,050 10 Transfer  45.00 Cash 

March 28, 
2022 

Swan 
Petrochemicals 

Mukesh 
Sangla 

622,000 10 Transfer  45.00 Cash 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(

s) 

Number 
of Equity 

shares 
transferre

d 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmiss

ion 

Price per 
Equity 
Share 

Nature of 
consideration 

Private Limited 
March 28, 
2022 

Swan 
Petrochemicals 
Private Limited 

Monika 
Sangla  

1,074,573 10 Transfer  45.00 Cash 

April  05, 2022 Kamdeep 
Marketing Private 
Limited 

Swan 
Irrigation 
LLP  

1,750 10 Transfer  45.00 Cash 

July 08, 2025 Mukesh Sangla  Sherya 
Trust 

3,531,531 10 Transfer Nil  Gift of Shares  

July 24, 2025 Saurabh Sangla  Aishwarya 
Trust 

1,556,047 10 Transfer  Nil  Gift of Shares 

February 14, 
2025 

Monika Sangla Shubhangi 
Trust 

1,743,190 10 Transfer  Nil  Gift of Shares 

Promoter Group 
March 13, 
2007 

Varinder Singh 
Anand (held 
jointly with 
Narinder kaur 
Anand) 

Signet 
Industries 
Limited* 

1,490,650 10 Transfer 40.25 Transfer 

March 13, 
2007 

Jagjit Singh 
Anand (held 
jointly with 
Gajinder kaur 
Anand)  

Signet 
Impex 
Private 
Limited 

310,550 10 Transfer  40.25 Cash 

March 13, 
2007 

Jagjit Singh 
Anand  

Signet 
Tradelinks 
Private 
Limited**  

310,550 10 Transfer 40.25 Cash 

March 13, 
2007 

Jagjit Singh 
Anand (held 
jointly with 
Gajinder Kaur 
Anand) 

Signet 
Tradelinks 
Private 
Limited**  

310,550 10 Transfer 40.25 Cash 

March 13, 
2007 

Jagjit Singh 
Anand And 
Gajinder Kaur 
Anand 

Ornate 
Impex 
Private 
Limited 

310,550 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrad
e Private 
Limited 

625,000 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrad
e Private 
Limited 

7,925 10 Transfer 40.25 Cash 

March 13, 
2007 

Jaspawan Singh 
Anand  

Lucky 
Commotrad
e Private 
Limited 

125,000 10 Transfer 40.25 Cash 

March 13, 
2007 

Jaspawan Singh 
Anand and 
Kanwaldeep Kuar 
Anand  

Lucky 
Commotrad
e Private 
Limited 

408,400 10 Transfer 40.25 Cash 

March 13, 
2007 

Kanwaldeep Kaur 
Anand 

Lucky 
Commotrad
e Private 
Limited 

3,000 10 Transfer 40.25 Cash 

March 13, Kanwaldeep Kaur Lucky 5,400 10 Transfer 40.25 Cash 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(

s) 

Number 
of Equity 

shares 
transferre

d 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmiss

ion 

Price per 
Equity 
Share 

Nature of 
consideration 

2007 Anand Commotrad
e Private 
Limited 

March 13, 
2007 

Kanwaldeep Kaur 
Anand 

Lucky 
Commotrad
e Private 
Limited 

28,000 10 Transfer 40.25 Cash 

March 13, 
2007 

Kanwaldeep Kaur 
Anand 

Lucky 
Commotrad
e Private 
Limited 

56,100 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrad
e Private 
Limited 

4,950 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrad
e Private 
Limited 

2,100 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrad
e Private 
Limited 

2,600 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrad
e Private 
Limited 

3,400 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrad
e Private 
Limited 

3,600 10 Transfer 40.25 Cash 

March 13, 
2007 

Manmeet Kaur 
Anand 

Lucky 
Commotrad
e Private 
Limited 

19,300 10 Transfer 40.25 Cash 

May 10, 2007 Signet Impex 
Private Limited**  

Shalimar 
Ferrous 
Metals 
Private 
Limited 

310,550 10 Transfer 40.35 Cash 

May 10, 2007 Signet Tradelinks 
Private Limited**  

Shalimar 
Ferrous 
Metal 
Private 
Limited 

310,550 10  Transfer 42.60  Cash 

May 10, 2007 Signet Tradelinks 
Private Limited**  

Shalimar 
Ferrous 
Metals 
Private 
Limited 

310,550 10 Transfer 40.35 Cash 

May 10, 2007 Ornate Impex 
Private Limited 

Shalimar 
Ferrous 
Metal 
Private 
Limited 

310,550 10 Transfer 42.60 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrad
e Private 

3,10,550 10 Transfer 42.80 Cash 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(

s) 

Number 
of Equity 

shares 
transferre

d 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmiss

ion 

Price per 
Equity 
Share 

Nature of 
consideration 

Limited 
December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrad
e Private 
Limited 

3,10,550 10 Transfer 41.80 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrad
e Private 
Limited 

3,10,550 10 Transfer 40.80 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrad
e Private 
Limited 

3,10,550 10 Transfer 40.85 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrad
e Private 
Limited 

3,10,550 10 Transfer 40.60 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrad
e Private 
Limited 

3,10,550 10 Transfer 41.50 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrad
e Private 
Limited 

200,000 10 Transfer 41.60 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrad
e Private 
Limited 

217,750 10 Transfer 41.28 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrad
e Private 
Limited 

85,500 10 Transfer 41.15 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrad
e Private 
Limited 

128,250 10 Transfer 42.25 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrad
e Private 
Limited 

70,900 10 Transfer 41.15 Cash 

December 10, 
2007 

Shalimar Ferrous 
Metal Private. 
Limited 

Lucky 
Commotrad
e Private 
Limited 

32,875 10 Transfer 41.44 Cash 

March 12, 
2008 

Lucky 
Commotrade 
Private Limited 

Oshin 
Investment 
and Finance 
Private. 
Limited 

151,425 10 Transfer 40.48 Cash 

March 12, 
2008 

Lucky 
Commotrade 
Private Limited 

Oshin 
Investment 
and Finance 
Private. 
Limited 

284,650 10 Transfer 40.48 Cash 

March 12, 
2008 

Lucky 
Commotrade 
Private Limited 

Oshin 
Investment 
and Finance 

200,000 10 Transfer 40.48 Cash 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(

s) 

Number 
of Equity 

shares 
transferre

d 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmiss

ion 

Price per 
Equity 
Share 

Nature of 
consideration 

Private. 
Limited 

March 15, 
2008 

Lucky 
Commotrade 
Private Limited 

Gyaneshwar 
Trading & 
Finance 
Private. 
Limited 

310,550 10 Transfer 40.95 Cash 

March 15, 
2008 

Lucky 
Commotrade 
Private Limited 

Gyaneshwar 
Trading & 
Finance 
Private 
Limited 

310,550 10 Transfer 40.95 Cash 

March 15, 
2008 

Lucky 
Commotrade 
Private Limited 

Dol Drum 
Investment 
Private 
Limited 

99,200 10 Transfer 41.46 Cash 

March 15, 
2008 

Lucky 
Commotrade 
Private Limited 

Dol Drum 
Investment 
Private 
Limited 

310,550 10 Transfer 41.46 Cash 

March 15, 
2008 

Lucky 
Commotrade 
Private Limited 

Dol Drum 
Investment 
Private 
Limited 

310,550 10 Transfer 41.46 Cash 

March 28, 
2008 

Lucky 
Commotrade 
Private Limited 

Sidh 
Housing 
Developme
nt Co. 
Limited.  

310,550 10 Transfer 40.90 Cash 

March 28, 
2008 

Lucky 
Commotrade 
Private Limited 

Sidh 
Housing 
Developme
nt Co. 
Limited.  

310,550 10 Transfer 40.90 Cash 

March 10, 
2009 

Lucky 
Commotrade 
Private Limited 

Olympus 
Vision 
Private 
Limited 

250,000 10 Transfer 40.50  
 

March 10, 
2009 

Lucky 
Commotrade 
Private Limited 

Ispats 
Sheets 
Limited 

397,540 10 Transfer 40.55 Cash 

March 10, 
2009 

Lucky 
Commotrade 
Private Limited 

Novelty 
Traders 
Limited 

375,000 10 Transfer 40.55 Cash 

March 10, 
2009 

Lucky 
Commotrade 
Private Limited 

Clifton 
Securities 
Private. 
Limited 

272,235 10 Transfer 40.50 Cash 

September 12, 
2009 

Oshin 
Investments 
Finance Limited 

Avantika 
Sangla 

200,000 10 Transfer 12.25 Cash 

September 12, 
2009 

Sidh Housing 
Development 
Company Limited 

Avantika 
Sangla  

300,000 10 Transfer 11.50 Cash 

September 21, 
2009 

Can Indian 
Overseas Limited 

Ornate 
Impex 
Private 
Limited## 

47,500 10 Transfer  11.25 Cash 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(

s) 

Number 
of Equity 

shares 
transferre

d 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmiss

ion 

Price per 
Equity 
Share 

Nature of 
consideration 

September 21, 
2009 

Can Indian 
Overseas Limited 

Ornate 
Impex 
Private 
Limited## 

21,500 10 Transfer 11.50 Cash 

September 22, 
2009 

Novelty Trader 
Limited 

Signet 
Tradelinks 
Private 
Limited**  

187,500 10- Transfer 11.50 Cash 

September 22, 
2009 

Can India 
Overseas Limited  

Signet 
Impex 
Private 
Limited 

128,250 10- Transfer  12.25 Cash 

September 23, 
2009 

Can Indian 
Overseas Limited 

Ornate 
Implex 
Private 
Limited* 

28,000 10 Transfer  11.50 Cash 

September 23, 
2009 

Can India 
Overseas Limited 

Signet 
Tradelinks 
Private 
Limited**  

21,500 10 Transfer  11.25 Cash 

September 25, 
2009 

Can India 
Overseas Limited 

Signet 
Tradelinks 
Private 
Limited**  

21,500 10- Transfer 11.25 Cash 

September 26, 
2009  

Ispat Sheets 
Limited 

Ornate 
Impex 
Private 
Limited## 

245,040 10 Transfer 11.50 Cash 

September 26, 
2009 

Can India 
Overseas Limited 

Signet 
Tradelinks 
Private 
Limited** 

21,500 10- Transfer 11.50 Cash 

September 26, 
2009 

Novelty Traders 
Limited 

Shri Balaji 
Starch & 
Chemical 
LLP 

250,000 10 Transfer 11.50 Cash 

September 28, 
2009 

Ispat Sheets 
Limited 

Shree Balaji 
Starch & 
Chemicals 
LLP* 

272,235 10 Transfer 11.50 Cash  

January 16, 
2014 

Signet Industries 
Limited* 

Kamdeep 
Marketing 
Private 
Limited 

965,000 10 Transfer 40.00 Cash 

February 14, 
2014 

Signet Industries 
Limited* 

Kamdeep 
Marketing 
Private 
Limited 

835,000 10 Transfer 40.00 Cash 

February 14, 
2014 

Signet Industries 
Limited* 

Swan 
Petrochemic
als Private 
Limited 

1,082,858 10 Transfer 40.00 Cash 

October 01, 
2015 

Kamdeep 
Marketing Private 
Limited 

Ornate 
Impex 
Private 
Limited 

118,800 10 Transfer  43.00 Cash 

October 01, 
2015 

Kamdeep 
Marketing Private 

Signet 
Impex 

55,300 10 Transfer  43.00 Cash 
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Date of 
transfer 

Details of 
Transferor(s) 

Details of 
Transferee(

s) 

Number 
of Equity 

shares 
transferre

d 

Face 
value 

of 
Equity 
shares 

Transfer/ 
Transmiss

ion 

Price per 
Equity 
Share 

Nature of 
consideration 

Limited Private 
Limited 

October 01, 
2015 

Kamdeep 
Marketing Private 
Limited 

Signet 
Tradelinks 
Private 
Limited 

72,800 10 Transfer 43.00 Cash 

October 01, 
2015 

Kamdeep 
Marketing Private 
Limited 

Shri Balaji 
Starch & 
Chemicals 
LLP* 

9,900 10 Transfer 43.00 Cash 

March 31, 
2016 

Kamdeep 
Marketing Private 
Limited 

Signet 
Tradelinks 
Private 
Limited 

4,500 10 Transfer 47.00 Cash 

March 31, 
2016 

Kamdeep 
Marketing Private 
Limited 

Ornate 
Impex 
Private 
Limited 

4,500 10 Transfer  47.00 Cash 

March 31, 
2016 

Kamdeep 
Marketing Private 
Limited 

Signet 
Impex 
Private 
Limited 

4500 10 Transfer  47.00 Cash 

March 28, 
2022 

Swan 
Petrochemicals 
Private Limited 

Signet 
Impex 
Private 
Limited 

26,000 10 Transfer 45.00 Cash 

March 28, 
2022 

Swan 
Petrochemicals 
Private Limited 

 

Signet 
Tradelink 
Private 
Limited 

10,000 10 Transfer 45.00 Cash 

March 29, 
2022 

Kamdeep 
Marketing Private 
Limited 

Signet 
Tradelinks 
Private 
Limited 

7,000 10 Transfer 45.00 Cash 

March 29, 
2022 

Kamdeep 
Marketing Private 
Limited 

Avantika 
Sangla 

5,000 10 Transfer 45.00 Cash 

April 06, 2022 Kamdeep 
Marketing Private 
Limited 

Ornate 
Impex 
Private 
Limited 

6,000 10 Transfer 45.00 Cash 

April 05, 2022 Kamdeep 
Marketing Private 
Limited 

Signet 
Impex 
Private 
Limited 

2,500 10 Transfer 45.00 Cash 

April 05, 2022 Kamdeep 
Marketing Private 
Limited 

Shree Balaji 
Strach and 
Chemicals 
LLP* 

1,700 10 Transfer 45.00 Cash 

August 22, 
2025 

Avantika Sangla Ananda 
Trust 

1,471,666 10 Transfer Nil  Gift of Shares 

Promoter Group Selling Shareholder 
March 13, 
2007 

Rupinder Singh 
Anand (held 
jointly with 
Parminder Kaur 
Anand)  

Mukesh 
Sangla 
(HUF) 

2,500 10 Transfer 40.25 Cash 
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Sr. No. Name of the Shareholder Number of Equity 
Shares 

Percentage of the 
Equity Share 
capital (%)*  

1. Mukesh Sangla 2,354,354 6.74 
2. Saurabh Sangla 1,037,364 2.98 
3. Monika Sangla 1,162,126 3.32 
4. Swan Irrigation LLP 1,896,992 5.43 
5. Shubhangi Trust 3,486,380 9.99 
6. Sherya Trust 7,063,062 20.23 
7. Mukesh Sangla HUF 2,483,066 7.11 
8. Signet Impex Private Limited 2,100,760 6.01 
9. Signet Tradelinks Private Limited 1,759,760 5.04 
10. Ornate Impex Private Limited 2,413,194 6.91 
11. Aishwarya Trust 3,112,094 8.91 
12. Ananda Trust 2,943,332 8.43 
13. Shree Balaji Starch & Chemicals LLP 30,98,856 8.88 

Total 34,911,340 100.00 
*Rounded Off to Closest Decimal 

 
Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, 
as of 10 days prior to the date of this Draft Red Herring Prospectus.  

 
Sr. No. Name of the Shareholder Number of Equity 

Shares 
Percentage of the 

Equity Share 
capital (%)*  

1. Mukesh Sangla 2,354,354 6.74 
2. Saurabh Sangla 1,037,364 2.98 
3.  Monika Sangla 1,162,126 3.32 
4. Swan Irrigation LLP 1,896,992 5.43 
5. Shubhangi Trust 3,486,380 9.99 
6. Sherya Trust 7,063,062 20.23 
7. Mukesh Sangla HUF 2,483,066 7.11 
8. Signet Impex Private Limited 2,100,760 6.01 
9. Signet Tradelinks Private Limited 1,759,760 5.04 
10. Ornate Impex Private Limited 2,413,194 6.91 
11. Aishwarya Trust 3,112,094 8.91 
12. Ananda Trust 2,943,332 8.43 
13. Shree Balaji Starch & Chemicals LLP 3,098,856 8.88 

Total 34,911,340 100.00 
*Rounded Off to Closest Decimal 
 
Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, 
on a fully diluted basis, as of one year prior to the date of this Draft Red Herring Prospectus.  
 

Sr. 
No. 

Name of the Shareholder Number of Equity Shares Percentage of the Equity 
Share capital* (%) 

1. Mukesh Sangla 4,708,708 26.98 
2. Monika Sangla 581,063 3.33 
3. Saurabh Sangla 2,074,729 11.89 
4. Shree Balaji Starch & Chemicals LLP 1,549,428 8.88 
5. Avantika Sangla 1,471,666 8.43 
6. Mukesh Sangla HUF 1,241,533 7.11 
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An indicative list of machinery and equipment that we intend to purchase, along with details of the quotations we have 
received in this respect is set forth below:  
 

S. 
N
o. 

Name Of 
Machine/Equipment

/Model 

Description / 
Machine Usage 

Quantit
y 

Total 
Estimate
d Cost (in 
million)  

Potential Vendor with 
Place of Business 

Date of 
Quotatio

n 

Val
idit
y 

1 Circular sawing 
machine 

Used for cutting alloy 
steel bars and rods into 
precise billet sizes 
required for forging 
operations. 

1 4.96* 
Zeal Tech Automation 
Solution Provider, 
Maharashtra 

January 
12, 2026 

180 
day
s 

2 Induction billet 
heating Equipment 

Used to heat steel 
billets to forging 
temperature before 
they are transferred to 
the forging press. 

1 18.64* 
Inductotherm India 
Private Limited, 
Ahmedabad 

February 
10, 2026 

180 
day
s 

3 J58K-1600T electric 
screw forging press 

Forging heavy-duty 
automotive and 
industrial 
components, 
Manufacturing near-
net forged parts such 
as yokes, flanges, 
forks, stub shafts, and 
other driveshaft 
components and 
Achieving precise 
metal flow within the 
die cavity to enhance 
grain structure and 
mechanical strength. 

1 64.52*^# 
Henan Jizhen 
Equipment Co. Limited, 
China 

March 16, 
2026 

180 
day
s 

4 JH21-200T forging 
press 

Used for secondary 
forging operations 
such as trimming, 
coining, and finishing 
of forged components. 

1 8.99*^# 
Henan Jizhen 
Equipment Co. Limited, 
China 

March 16, 
2026 

180 
day
s 

5 Shot blasting machine 

Used for surface 
cleaning of forged 
components after the 
forging and trimming 
processes. 

1 1.71* Kailash Industries, 
Rajasthan 

February 
10, 2026 

180 
day
s 

6 Conveyors 

Used for automated 
movement of billets 
and forged 
components between 
different stages of the 
production process. 

10 5.25* Leaf Mechanization, 
Madhya Pradesh  

February 
10, 2026 

180 
day
s 

7 SZ-150 cylindrical 
saw 

Used for automated 
handling of hot billets 
and forged 
components during 
forging operations. 

2 35.98*^# 
Henan Jizhen 
Equipment Co. Limited, 
China 

March 16, 
2026 

180 
day
s 

8 

Continuous wire mesh 
belt conveyor 
hardening furnace 
500kg/hr, hot blast 
tempering furnace 
capacity 500kg/hr  

Used to improve the 
mechanical properties 
of forged components 
through controlled 
heating and cooling 
processes. 

1 19.82* 
Dhanaprakash 
Industrial Corporation, 
Maharashtra 

February 
10, 2026 

180 
day
s 



http://www.fbil.org.in/
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An indicative list of machinery, equipment and transportation vehicle, along with quotations received from vendors, 
has been certified by an Independent Chartered Engineer and approved by our Board. 
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S. 
No. 

Name Of 
Machine/Equipment/Model 

Description / Machine Usage Quantity  Total Estimated 
Cost (in million) 

Potential 
Vendor 

Date of 
Quotation 

Validit
y 

10 Broaching Machine 
Used for broaching operations on 
components that require internal 
spline profiles or form profiles. 

1 7.08* Shiv Enterprises, 
Maharashtra 

February 13, 
2026 

180 
days 

11 Revised sleeve yoke machine 
tending cell 

Used for automation in machining 
sleeve yokes. 2 32.34* 

Difacto Robotics 
and Automation 
Private Limited, 
Karnataka 

February 10, 
2026 

180 
days 

12 Kashifuji KN150 CNC gear hobbing 
machine 

Used for hobbing operations on 
splined shafts and related driveline 
parts. 

1 8.73* Winner Bevel 
Gears, Haryana 

February 13, 
2026 

180 
days 

13 Varoius involute broaches 
Used as tooling in broaching 
operations to generate involute 
spline forms inside components. 

27 6.23* 

Samvardhana 
Motherson 
Innovative 
Solutions 
Limited, 
Maharashtra 

February 10, 
2026 

180 
days 

14 Various straight spline broaches  

Used similarly as tooling for 
creating straight spline profiles 
inside components where such 
geometry is specified. 

52 7.24* 

Samvardhana 
Motherson 
Innovative 
Solutions 
Limited, 
Maharashtra 

February 10, 
2026 

180 
days 

15 Truck 

Used for movement of raw 
materials, semi-finished goods, and 
finished components between plant 
areas and for internal logistics 
support. 

1 3.38* 

Patel Motors 
(Indore) Private 
Limited, 
Madhya Pradesh 

February 10, 
2026 

180 
days 

16 Electro-hydraulic servo torque 
fatigue testing system 

Used for testing the durability and 
fatigue life of shafts and driveline 
assemblies under repeated torque 
loading. 

1 23.99*^# 
Jinan Hensgrand 
Instrument Co. 
Limited, China 

January 03, 2026 180 
days 



































 

187  

5. PAT Margin is calculated as restated Net Profit after Tax for the fiscal/period divided by Revenue from Operations for that fiscal/period. 
6. Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account, after deducting 

the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-back of depreciation and 
amalgamation in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. Accordingly, Net Worth is calculated as aggregate of the equity share capital, instruments entirely equity in nature, share 
pending issuance, share based payment reserves, securities premium and retained earnings and excludes non-controlling interest. 

7. Return on Net Worth (%) is calculated as Net Profit after Tax attributable to owner of the company, as restated for the end of the fiscal/period divided by average Net worth as at the end of the fiscal/period. Average 
net worth means the average of the net worth of current and previous fiscal/period. Net worth means the aggregate value of the paid-up share capital and other equity (excluding non-controlling interest). 

8. Return on Capital Employed (ROCE) = Earnings Before Interest and Taxes (EBIT) divided by Capital Employed, where Capital Employed is computed as the sum of Total Equity (including paid-up share capital, 
other equity, and non-controlling interest) and Total Debt (including borrowings and lease liabilities). 

9. Debt to Equity Ratio = Debt- Equity Ratio is calculated by dividing total debt by total equity. Total debt represents long term and short-term borrowings, including lease liabilities. Total equity includes the 
aggregate value of the paid-up share capital and other equity (including non- controlling interest). 

10. Current ratio = Current Ratio is calculated by dividing Current assets by Current Liabilities for the fiscal/period. 
11. Total number of customers served represents the total number of customers to whom the Company has supplied products during the relevant fiscal/period. 
12. Repeat customers represents the number of customers during the relevant fiscal/period who had also transacted with the Company in the immediately preceding fiscal. 
13. Repeat customers (% of total) represents repeat customers as a percentage of the total number of customers served during the relevant fiscal/period. 
14. Domestic Revenue represents Sale of Products generated from customers located within India during the relevant fiscal/period. 
15. Export Revenue represents Sale of Products generated from customers located outside India during the relevant fiscal/period. 
16. Net Working Capital Days is arrived at by dividing working capital (current assets excluding cash and cash equivalents less current liabilities excluding short term borrowings and current lease liabilities) by 

revenue from operations multiplied by the number of days in the fiscal/period (365/183). 
17. Inventory days is calculated as the number of days in the fiscal (365) or period (183) divided by (revenue from operations divided by the average inventory at the beginning and end of the fiscal/period). 
18. Debtor days is calculated as the number of days in the fiscal (365) or period (183) divided by (revenue from operations divided by the average trade receivables at the beginning and end of the fiscal/period). 
19. Creditor days is calculated as the number of days in the fiscal (365) or period (183) divided by (revenue from operations divided by the average trade payables at the beginning and end of the fiscal/period) 
Source: All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced from the financial results of the respective company for the period ended September 30, 2025 
and for the fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 submitted to Stock Exchanges. 
All the financial information for our Company mentioned above is on a consolidated basis. 

*Not annualized 
Note: As certified by our Statutory Auditors vide certificate dated March 30, 2026 
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Products Description 
shafts/ Driveshaft assemblies/ 
Short coupled 

components such as the axle or differential, enabling transmission between 
misaligned parts. It is used in light, medium and heavy duty application in 
automotive, construction equipment, agricultural, and other industrial 
sectors. 

End yokes 
End connection components attach the driveshaft or joint assembly to other 
components through mounting methods such as splines, keyways, or clamps. 
It is used in automotive and other industries. 

Mechanics style cardan parts 
The components include parts used in the assembly and maintenance of 
driveshaft systems, such as U-bolts, strap kits, seals, grease nipples, and dust 
caps. It is used in automotive and industrial applications. 

Slip yokes/ Sleeve yokes 

The components enable axial movement of the driveshaft to accommodate 
drivetrain motion, such as suspension travel or equipment operation, while 
maintaining power transmission. It is used in light, medium and heavy duty 
automotive and industrial applications. 

Propeller accessory It includes supporting components such as fasteners and balancing weights 
that enhance the performance and durability of the driveshaft system. 

Flange yokes 
Flat connecting components with bolt holes enable secure fastening of the 
driveshaft to rotating components such as gearboxes or differentials and are 
used in automotive and industrial applications. 

Splined stub shafts/ Stub 
shafts 

The short shafts with splines connect drivetrain components to enable power 
transmission between parts. It is used in automotive and industrial sectors. 

Tube yokes/ Weld yokes 
The connectors welded to the end of a driveshaft tube facilitate linkage with 
other drivetrain components and enable power transmission. It is used in 
light, medium and heavy duty applications in automotive and other sectors. 

Yoke shaft 
The shafts with external grooves (splines) engage with corresponding 
components to transmit power and facilitate assembly. It is used in 
automotive and industrial applications. 

Companion flanges 
The Flanged components connect the driveshaft assembly to equipment such 
as gearboxes, transmissions, or differentials using bolts, enabling 
connection. It is used in automotive and industrial sectors. 

Universal joint (U-joints) 

The joint components connect two rotating shafts and enable power 
transmission at an angle, facilitating continuous operation under varying 
conditions. It used in light, medium and heavy duty applications across 
automotive and industrial sectors. 

Mid ship shaft An intermediate shaft used in longer wheelbase vehicles to divide the 
driveline into sections for improved balance and reduced vibration. 

Muff sleeve A coupling sleeve used to join or reinforce shaft sections, providing 
structural integrity and alignment. 

CV double cardan 
The driveshaft assemblies are designed to operate at higher angles and 
reduce vibration, supporting power transmission in applications such as 4x4 
and off-road vehicles. It is used in automotive and industrial applications. 

Aluminium driveshaft part  Lightweight driveline components made from aluminium to improve fuel 
efficiency and reduce overall vehicle weight while maintaining strength. 

 
2.1.3. Uses and Applications 
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1. Automotive Industry & Transportation:  
 
o Transfers torque from the gearbox to the rear axle in rear-wheel-drive (RWD) and four-wheel-

drive (4WD) vehicles. 
o Used in trucks, SUVs, buses, and commercial vehicles to handle heavy torque loads. 
o Enables flexible power transmission even when the suspension moves or the engine and axle 

are misaligned. 
o Used in locomotives and rail equipment to transmit torque between traction motors, 

gearboxes, and axle systems. 
o Supports efficient power transfer in locomotive driveline assemblies and auxiliary systems 

such as compressors and cooling equipment. 
o Designed for high durability and precision to withstand continuous operation, vibration, and 

heavy loads in railway applications. 
 
2. Defence and Emergency Services Industry: 

 
o Used in military transport vehicles, armoured carriers, tactical trucks, and emergency 

response vehicles such as fire tenders and rescue trucks to transmit power from the engine to 
multiple axles. 
Designed to operate under extreme operating conditions, including rough terrain, high shock 
loads, and continuous-duty operations. 
Supports reliable torque transmission in critical applications where mobility, durability, and 
operational readiness are essential. 

 
3. Off -Highway & Heavy Equipment Industry:  
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Overall, the marine draft shafts remain essential to maritime propulsion technology. Their ongoing 
development in design, materials, and maintenance practices enables the shipping industry to balance 
operational goals and environmental considerations.  
 

11. Overview of India Defence Industry 
 
Uses of Propeller Shaft in India Defence Industry 
 
In the defence sector, the propeller shaft is an essential element in naval vessels, submarines, and other 
watercraft, transmitting mechanical power from the propulsion system to the propeller to enable vessel 
movement. Its main function is to ensure proper torque transfer, alignment, and minimal vibration, which 
are important for maintaining stealth, speed, and manoeuvrability during operations. Propeller shafts 
used in defence vessels are designed to meet strict operational standards, resisting pressure, corrosion, 
and acoustic impact to support reliable performance in marine environments. The use of lightweight 
materials is an increasingly important trend in the defence sector, driven by the need to improve mobility, 
performance, and operational efficiency of military vehicles and equipment. Lightweight components 
help reduce overall system weight, enhance fuel efficiency, and improve maneuverability in demanding 
operational environments. As a result, defence manufacturers are increasingly adopting advanced 
materials such as aluminium and high-strength alloys in drivetrain and structural components. This trend 
is aligned with the broader industry shift toward sustainability and energy efficiency and is expected to 
continue as defence platforms evolve toward higher performance, improved endurance, and reduced 
operating costs. In the defence sector, aluminium components are increasingly preferred due to their high 
strength-to-weight ratio, corrosion resistance, and thermal conductivity. The use of lightweight materials 
helps reduce the overall weight of military vehicles and equipment, improving mobility, fuel efficiency, 
and operational performance. Lightweight drivetrain and structural components also enhance 
maneuverability and ease of transport in challenging terrains and tactical operations. 

 
11.1. Overview of Global Defence Industry 

 
The global defence industry continues to expand, supported by government procurement programmes, 
military modernisation initiatives, and the need to strengthen national security capabilities. Defence 
expenditure remains an important element of long-term strategic planning across both advanced and 
developing economies, sustaining demand for platforms, integrated systems, and specialised defence 
technologies. Modernisation priorities across armed forces have increased investment in precision 
systems, electronic warfare capabilities, command and control platforms, and enhanced surveillance and 
reconnaissance solutions. Defence authorities are placing greater focus on lifecycle management, 
upgrade requirements, and interoperability, leading to a rise in technology-driven procurement and long-
term support contracts. The combined revenue from the sale of arms and military services by the SIPRI 
Top 100 companies reached a record USD 679 billion in 2024.  
 
Advancements in aerospace, unmanned platforms, space-based systems, and cyber technologies are 
influencing procurement strategies. Governments are also promoting R&D, indigenisation, and self-
reliant production to build more resilient defence ecosystems. This approach is strengthening 
collaboration among public institutions, private manufacturers, and research organisations, creating 
additional opportunities for suppliers of high-technology components and systems. Global defence 
partnerships and export-oriented manufacturing are becoming increasingly important as countries 
expand industrial capabilities and strengthen strategic alignments. Joint development initiatives, 
technology-sharing arrangements, and co-production programmes are improving market access for 
defence manufacturers and widening the scope of multinational cooperation in the sector. 

 
  























 

269 
 

Particulars Formula 
at the beginning and end of the year or period) 

 
Abbreviations 

 
Abbreviation Definition  
CY Current Year 
FY Financial Year 
GDP Gross Domestic Product 
FDI Foreign Direct Investment 
IMF - WEO International Monetary Fund - World Economic Outlook 
MOSPI Ministry of Statistics and Programme Implementation 
GVA Gross Value Added 
SDP State Domestic Product 
CPI Consumer Price Index 
RBI Reserve Bank of India 
IMD India Meteorological Department 
GNDI Gross National Disposable Income 
PFCE Private Final Consumption Expenditure 
PLI Production-Linked Incentive 
CAGR Compounded Annual Growth Rate 
FRE First Revised Estimates 
FE Final Estimates 
PE Provisional Estimates 
ACMA Automotive Component Manufacturers Association of India 
OEM Original equipment manufacturer 
RWD Rear wheel drive 
4WD Four-wheel drive 
AWD All wheel drive 
NVH Noise, Vibration, Harshness 
EV Electric Vehicles 
DPEPP Defence Production and Export Promotion Policy 
CV Commercial Vehicles 
LCV Light Commercial Vehicles 
M&HCV  Medium & Heavy Commercial Vehicles 
SUV Special Utility Vehicles 
UV Utility Vehicles 
PV Passenger Vehicles 
2W Two-Wheeler 
3W Three-Wheeler 
E-Buses Electric Buses 
E-Trucks Electric Trucks 

Tier 1 
According to ACMA, Tier-1 suppliers are companies that supply components 
directly to OEM manufacturers in the country, including ordnance factories 
producing vehicles 
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Abbreviation Definition  
ICE Internal Combustion Engine 
AAT Advanced Automotive Technology 
NATRAX National Automotive Test Tracks 
NIP National Infrastructure Pipeline 
PM E-Drive PM Electric Drive Revolution in Innovative Vehicle Enhancement 
FAME Faster Adoption and Manufacturing of (Hybrid &) Electric Vehicles 
MoRTH Ministry of Road Transport and Highways 
BIS Bureau of Indian Standards 
QCOs Quality Control Orders 
ARAI  Automotive Research Association of India 
ICAT International Centre for Automotive Technology 
SIAM Society of India Automobile Manufacturers 
FTA Free Trade Agreements 
FDI Foreign Direct Investment 
FADA Federation of Automobile Dealers Associations of India 
CMIE Centre for Monitoring Indian Economy 
GST Goods and Services Tax 
BSVI Bharat Stage 6 
CNG Compressed Natural Gas 
Bio-CNG Bio-Compressed Natural Gas 
LNG Liquefied Natural Ga 
CASE Connected, Autonomous, Shared, and Electric 
U-Joints Universal Joints 
CV-Joints Constant-Velocity Joints 
ADAS Advanced Driver Assistance Systems 
E-Axles Electric Axles 
ABS Anti-lock Braking System 
BMS Battery Management System 
ESC Electronic Stability Control 
ECU Electronic Control Units 
HVAC Heating, Ventilation, and Air Conditioning 
ACC Advanced Chemistry Cell 
REITs Real Estate Investment Trust. 
IT Information Technology 
ITeS Information Technology Enabled Service 
BFSI Banking, Financial Services, and Insurance. 
GCC Global Capability Centers 
PE Private Equity 
NRIs Non-Resident Indians 
PPP Public Private Partnership 
FSI Floor Space Index 
MW Megawatt 
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Abbreviation Definition  
DFC Dedicated Freight Corridors 
WAP-7 Wide Gauge (Broad Gauge) + AC Current + Passenger + 7th Generation 
WAG-9 Wide AC Goods, 9th generation 
WAG-12B Wide AC Goods Traffic, 12,000 Horsepower 
LHB Linke Hofmann Busch 
ICF Integral Coach Factory 
MCF Modern Coach Factory 
RCF Rail Coach Factory 
EMUs Electric Multiple Units 
HSR High-Speed Rail 
IWT Inland Waterways Transport 
JNPT Jawaharlal Nehru Port Trust 
SFAP Shipbuilding Financial Assistance Policy 
SIPRI Stockholm International Peace Research Institute. 
DPEPP Defence Production and Export Promotion Policy 
LCA Tejas Light Combat Aircraft Tejas 
ATAGS Advanced Towed Artillery Gun System 
MBT Arjun Main Battle Tank Arjun 
ALH Advanced Light Helicopter 
LUH Light Utility Helicopter 
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Name of 
products 

Pictorial representation Description 

Sleeve Yokes 
/ Slip Yokes 

 

These components allow the driveshaft to slide 
slightly in and out to accommodate movement in 
the drivetrain, such as suspension travel or 
machine movement, while still transmitting power. 
Typical weight ranges from less than 1 kg to about 
30 kg depending on size and design. Used in light, 
medium and heavy-duty automotive and industrial 
applications. 

Tube Yokes / 
Weld Yokes 

 
These are connectors that are welded to the end of 
a driveshaft tube and connect the shaft to other 
drivetrain components. They help ensure strong 
and reliable transmission of power. Weight 
generally ranges from less than 1 kg to about 30 
kg. Suitable for light, medium and heavy-duty 
applications in automotive and other sectors. 

Flange Yokes 
(SAE / DIN / 
Cross-
serrated, etc.) 

 

These are flat connecting parts with bolt holes that 
allow the driveshaft to be securely bolted to other 
rotating components such as gearboxes or 
differentials. Typical weight ranges from less than 
1 kg to about 30 kg depending on design. Used in 
light, medium and heavy-duty automotive and 
industrial applications. 

End Yokes 
(Bore, 
Keyway, 
Clamp, 
Splined) 

 
 
 
 

 

These are end connection parts that attach the 
driveshaft or joint assembly to other components 
using different mounting methods such as splines, 
keyways or clamps. Weight ranges from less than 
1 kg to about 30 kg depending on application. Used 
in light, medium and heavy-duty applications in 
automotive and other industries. 

Companion 
Flanges 

 
 

 

These are flanged parts that connect the driveshaft 
assembly to equipment such as gearboxes, 
transmissions or differentials using bolts. They 
provide a secure and stable connection. Typical 
weight ranges from less than 1 kg to about 30 kg. 
Used in light, medium and heavy-duty automotive 
and industrial sectors. 

Yoke Shafts 
(External 
splines) 

 

 

These are shafts with external grooves (splines) 
that fit into matching parts to transmit power 
efficiently. They allow reliable torque transfer and 
easy assembly. Weight can range from less than 1 
kg to about 30 kg depending on design. Used in 
light, medium and heavy-duty automotive and 
industrial applications. 
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(ii)  Pithampur Facility  
 

The Pithampur Facility is located at Plot No. 99, Smart Industrial Park, Industrial Area, Pithampur, Dhar-
454775, Madhya Pradesh and is operated by our subsidiary, Adroit Driveshafts Private Limited. The 
Pithampur Facility has a total land area of approximately 27,535 sq.m. with a built-up area of 
approximately 17,638.90 sq. m. utilised for manufacturing activities and approximately 9,896.10  sq. m., 
available as vacant or open area. The Pithampur Facility became operation in year 2020. 
 
The Pithampur Facility undertakes downstream manufacturing processes, including precision machining, 
assembly, balancing, inspection and testing of forged components into finished and semi-finished 
propeller shafts and driveline assemblies. This facility enables us to undertake customer-specific 
machining and assembly operations and supports the manufacture of value-added driveline products 
supplied to domestic and international customers. 
 

 
 

 
 

(iii)  Sanwer Facility 
 

The Sanwer Facility is located at Plots 44-59, Sector D2, Industrial Area, Sanwer Road, Indore - 452015, 
Madhya Pradesh, India and has a total land area of approximately 8,918.69 sq. m., with a built-up area 
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of approximately 4,850.00 sq. m. and approximately 4,068.69 sq. m., remains vacant or available for 
future expansion. The Sanwer Facility previously undertook machining and assembly operations.  
 
The Sanwer Facility is operated by our Company. Historically, this facility has been used for machining 
and assembly operations relating to driveline products and has supported our downstream manufacturing 
activities. The Sanwer Facility had recently undergone renovation, which has been completed as of the 
date of this Draft Red Herring Prospectus. The facility is presently equipped with a finishing line for 
undertaking finishing operations for machined components. 
 

 
 

 
 
Collectively, our manufacturing facilities are designed to support end-to-end manufacturing of propeller 
shafts and related torque-transmission components, enabling effective control over quality, process 
consistency, production costs and delivery timelines across the value chain. 

 
Capacity and Capacity Utilization 
 
The following table sets forth certain information relating to the capacity utilization of our Manufacturing 
Facilities calculated on the basis of total installed production capacity and actual production, as of and for the 
years/periods indicated herein:  
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  Total 
Installed 
Capacity 

September 30, 2025  Fiscal 2025 

Location Products 

Effective 
Capacity Actual 

Producti
on 

Capac
ity 
Utilize
d* 

Total 
Installed 
Capacity 

Effectiv
e 
Capacit
y 

Actual 
Producti
on  

Capac
ity 
Utilize
d* 

Sanwer 
Facility 

Machinin
g of 
Compone
nts 

547,000 
Nos.  

42,500 
Nos 

13,909 
Nos 

32.73
% 

547,000 
Nos.  

85,000 
Nos 

41,635 
Nos 

48.98
% 

Dewas 
Facility 

Die 
Making 
and 
Forgings  

2,400 
MT  

1,200 MT 1,099.23 
MT 

91.60
% 

2,400 
MT  

2,400 
MT  

2,153 
MT 

89.71
% 

Pithampur 
Facility 

Machinin
g and 
Assembly  

900,000 
Nos.  

450,000 
Nos 

327,441 
Nos 

72.76
% 

900,000 
Nos.  

900,000 
Nos 

654,247 
Nos 

72.69
% 

   Fiscal 2024  Fiscal 2023 

Location Products 
Total 
Installed 
Capacity 

Effective 
Capacity Actual 

Producti
on 

Capac
ity 
Utilize
d 

Total 
Installed 
Capacity 

Effectiv
e 
Capacit
y 

Actual 
Producti
on 

Capac
ity 
Utilize
d 

Sanwer 
Facility 

Machinin
g of 
Compone
nts 

547,000 
Nos.  

85,000 
Nos 

56,074 
Nos. 

65.97
% 

547,000 
Nos.  

230,000 
Nos.  

223,931 
Nos. 

97.36
% 

Dewas 
Facility 

Die 
Making 
and 
Forgings 

2,400MT  2,400MT  2,095 
MT 

87.29
% 

2,400 
MT  

2,400 
MT  

1,914 
MT 

79.75
% 

Pithampur 
Facility 

Machinin
g and 
Assembly  

900,000 
Nos.  

900,000 
Nos 

671,877 
Nos 

74.65
% 

900,000 
Nos.  

600,000
Nos  

347,430 
Nos 

57.91
% 

Note: The effective capacity of the Sanwer plant was reduced from 230,000 Nos. to 85,000 Nos. from the period from April 2022 to March 
2023. In addition, capacity utilization at the Sanwer facility during Fiscal 2025 and in six-month period ended September 30, 2025, further 
declined due to the renovation being carried out at that time. During the period of renovation Sanwer plant was only undertaking certain 
finishing work. As on date the renovation of the Sanwer plant is completed. 
As certified by Independent Chartered Engineer vide certificate dated March 27, 2026 
 
Key Manufacturing Processes  
 
Our manufacturing process comprises a sequence of integrated operations beginning with raw material inspection 
and progressing through forging, machining, heat treatment, finishing and inspection stages before dispatch of 
finished products. The key stages of our manufacturing process are described below: 
 





























https://labour.gov.in/sites/default/files/TheFactoriesAct1948.pdf
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Name of Director Date of Change Nature of Event and Reason 
Saurabh Sangla  October 01, 2024 Re-appoitment as the Managing Director 
Rajesh Kumar Logre May 13, 2025 Appointment as Additional Non- Executive 

Independent Director  
Mamta Sahu  May 13, 2025 Cessation due to pre-occupation of her personal work  
Yashaswi Jharbade November 14, 2025 Cessation due to pre-occupation of her personal work 
Anirudha Chauhan  November 17, 2025 Appointment as Additional Non- Executive 

Independent Director 
Rajesh Kumar Logre  August 07, 2025 Cessation due to pre-occupation of her personal work. 
Narendra Kumar 
Maheshwari 

March 17, 2026 Appintment as Additional Non-Executive Independent 
Director 

Note: This table does not include changes such as regularization of appointments 
 
Corporate Governance  
 
As on the date of this Draft Red Herring Prospectus, we have five (5) directors on our Board, comprising of one 
(1) Chairman and Managing Director, four (4) Non-Executive Directors, including three (3) Non-Executive 
Independent Directors and one (1) Non-Executive Women Independent Director. The present composition of our 
Board of Directors and its committees are in accordance with the Companies Act, 2013, and SEBI Listing 
Regulations. 
 
The present composition of our Board and its committees is in accordance with the corporate governance 
requirements provided under the Companies Act, 2013 and the SEBI Listing Regulations in relation to the 
composition of our Board and constitution of committees thereof. Our Company undertakes to take all necessary 
steps to continue to comply with all applicable requirements of the SEBI Listing Regulations and the Companies 
Act. 
 
Board committees  
 
Our Board has constituted following committees in accordance with the requirements of the Companies Act and 
SEBI Listing Regulations:  
 
1. Audit Committee  
2. Nomination and Remuneration Committee  
3. Stakeholders Relationship Committee  
4. Corporate Social Responsibility Committee; and 
 
Details of each of these committees are as follows: 
 
Audit Committee  
 
The Audit Committee was constituted by a resolution of our Board dated March 17, 2026 
 
The Audit Committee currently consists of:  
1. Surabhi Agrawal (Chairperson) 
2. Saurabh Sangla (Member);  
3. Narendra Kumar Maheshwari (Member) 
4. Anirudha Chauhan (Member). 
 
Further, the Company Secretary of our Company shall act as the secretary to the Audit Committee. 
 
The scope, functions and the terms of reference of the Audit Committee is in accordance with the Section 177 of 
the Companies Act, 2013 and Regulation 18 (3) Securities Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 read with Schedule II Part C. 
 
A. Powers of Audit Committee   
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Management Organization Structure:  
 

 
Key Managerial Personnel and Senior Management 
 
Key Managerial Personnel  
 
Other than Saurabh Sangla, Chairman and Managing Director, whose details is provided hereinabove, the details 
of our Key Managerial Personnel and Senior Management, as on the date of this Draft Red Herring Prospectus 
are set forth below. 
 
B.R. Patidar is the Chief Financial Officer of our Company and has been associated with the Company since 
February 12, 2026. He is an associate member the Institute of Chartered Accountants of India. He has completed 
his degree in bachelor of laws from the Devilaya Vishwavidyalaya. He has received a Certificate of Forensic 
Accounting and Fraud Detection as well as certificate on Information Systems Audit from The Institite of 
Chartered Accountants of India. He has over 26 years of experience in the field of Accounts and Finance. He was 
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this Draft Red Herring Prospectus are set forth below.  
 

Name of KMP/SMP Date Nature of Event and Reason 
Prakshi Kalwadia  August 01, 2023 Cessation as Company Secretary and Compliance Officer 
Lokendra Garhwal September 25, 2024 Appointment as Company Secretary and Compliance Officer  
Lokendra Garhwal December 04, 2025 Cessation as Company Secretary and Compliance Officer 
Sumit Purohit February 12, 2026 Cessation as Chief Financial Officer 
B.R. Patidar February 12, 2026 Appointment as Chief Financial Officer 
Mradul Jain February 12, 2026 Appointmnet as Company Secretary and Compliance Officer 

 
Attrition of Key Managerial Personnel and Senior Management Personnel  
 
The average attrition of Key Managerial Personnel and Senior Management Personnel is not high in our Company 
as compared to the industry. 
 
Employee Stock Options and Stock Purchase Schemes  
 
As on date of this Draft Red Herring Prospectus, our Company does not have any Employee Stock Options and 
other Equity-Based Employee Benefit Schemes. 
 
  

















http://www.watchoutinvestors.com/
http://www.suit.cibil.com/
http://www.bseindia.com/investors/debent.aspx
http://www.nseindia.com/regulations/member-sebi-debarred-entities




http://www.adroitindustries.com/group-companies


http://www.adroitindustries.com/group-companies
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Litigation   
 
As on the date of this Draft Red Herring Prospectus, our Group Company is not party to any pending litigation 
which will have a material impact on our Company. 
 
Utilisation of Offer  Proceeds  
 
There are no material existing or anticipated transactions with our Group Company in relation to utilisation of the 
Offer Proceeds. 
 
Other Confirmations:  
 
a) Other than Signet Industries Limited, none of the securities of our Group Companies are listed on any 

stock exchange and none of our Group Companies have made any public or rights issue of securities in 
the preceding three years. 

 
b) Further, none of our Group Companies has made any public or rights issue (as defined under the SEBI 

ICDR Regulations) of securities in the three years preceding the date of this Draft Red Herring 
Prospectus. 

 
c) There is no conflict of interest between the suppliers of raw materials and third - party service providers 

(which are crucial for operations of the Company) and any of the Group Companies and its directors. 
 
d) Except as disclosed above in this section, there is no conflict of interest between our Group Company 

and their directors and the lessor of immovable properties of our Company (crucial for operations of our 
Company). 

 
 
  







Independent Auditorsô Examination Report on the Restated Consolidated Statement of Assets and Liabilities 
as at 30th September, 2025, 31stMarch, 2025, 31stMarch, 2024 and 31stMarch, 2023, the Restated Consolidated 
Statement of Profit and Loss (including Other Comprehensive Income), Restated Consolidated Statement of 
Changes in Equity and Restated Consolidated Statement of Cash Flows for the stub period ended 30th 
September, 2025 and year ended 31stMarch, 2025, 31stMarch, 2024 and 31stMarch, 2023 and the summary of 
material accounting policies and explanatory notes (collectively, ñthe Restated Consolidated Financial 
Informationò). 

To, 
The Board of Directors  
Adroit Industries (India) Limited 
Gala No.02, Building No. A-2, Gr. Floor,  
Print World Industrial Complex, Survey No. 15/1 Road, 
Mankoli Vehele, Village Vehele,  
Thane, Shastrinagar (Thane), 
Bhiwandi ï 421 302, Maharashtra, India.  

Dear Sirs, 

1. We Ashok Khasgiwala & Co. LLP, Chartered Accountants (ówe óor óusô) have examined the attached
Restated Consolidated Financial Information of Adroit Industries (India) Limited (the ñCompanyò or the
ñIssuerò),as approved by the Board of Directors of the Company at their meeting held on 17.03.2026 for the
purpose of inclusion in the Draft Red Herring Prospectus (ñDRHPò), Red Herring Prospectus (ñRHPò) and
Prospectus (collectively, the ñOffer Documentsò) prepared by the Company in connection with its proposed
Initial Public Offer of equity shares (ñIPOò) prepared in terms of the requirements of:

a)Section26 of Part I of Chapter III of the CompaniesAct,2013 the (ñAct")as amended from time to time;

b)The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended ("ICDR Regulations");

c)The Guidance Note on Reports in Company Prospectus (Revised 2019) issued by the Institute of
Chartered Accountants of India (ñICAIò), as amended from time to time (the ñGuidance Noteò);

Managementôs Responsibility for the Restated Consolidated Financial Statements 

2. The Companyôs Board of Directors is responsible for the preparation of the Restated Consolidated Financial
Information which has been approved by the Board for the purpose of inclusion in the Offer documents to be
filed with Securities and Exchange Board of India (the ñSEBIò), Bombay Stock Exchange (BSE) Limited,
National Stock Exchange of India (ñNSEò) and Registrar of Companies, Maharashtra, situated at Mumbai
(ñROCò) in connection with the proposed IPO. The Restated Consolidated Financial Information have been
prepared by the management of the Company on the Basis of preparation stated in Note B of the Restated
Consolidated Financial Information. The responsibility of the Board of Directors of the company includes
designing, implementing and maintaining adequate internal control relevant to the preparation and
presentation of the Restated Consolidated Financial Information. The respective Board of Directors are also
responsible for identifying and ensuring that the Company complies with the Act, ICDR Regulations and the
Guidance Note.

Auditorôs Responsibilities 

3. We have examined the Restated Financial Information taking into consideration:

a) The terms of reference and terms of our engagement agreed upon with you in accordance with our
engagement letter dated 13th October 2025, requesting us to carry out the assignment, in connection with
the proposed IPO of equity shares of the company;

b) The Guidance Note also requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAI;

c) Concepts of test checks and materiality to obtain reasonable assurance based on verification of evidence
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supporting the Restated Consolidated Financial Information; and 

d) The requirements of Section 26 of the Act and the ICDR Regulations.

Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance with the 
Act, the ICDR Regulations, the Guidance Note, in connection with the proposed IPO of equity shares of the 
Company. 

The Company acknowledges that our examination of the Restated Consolidated Financial Information will be 
conducted in accordance with applicable professional standards and will involve the exercise of professional 
judgment, including the use of selective testing and reliance on information, explanations and representations 
provided by the Company. 

Due to the inherent limitations of any system of internal control and the nature of assurance engagements, there is an 
unavoidable risk that material misstatements, errors, fraud or non-compliance with applicable laws and regulations 
may not be detected, even though the engagement is properly planned and performed. 

Further, the preparation of the Restated Consolidated Financial Information involves the use of judgments, estimates 
and assumptions and may be affected by future events or changes in circumstances. Accordingly, we do not provide 
any assurance regarding future financial performance or outcomes, nor do we assume any obligation to update our 
procedures or conclusions for events occurring after the date of our report, unless required by applicable law or 
professional standards. 

Restated Consolidated Financial Information 

4. The Restated Consolidated Financial Information have been compiled by the management of the Company
from:

The audited special purpose Ind AS consolidated financial statements of the company as at and for the stub 
period ended  30th September, 2025  and each of the years ended 31st March, 2025, 31st March, 2024 and 31st

March, 2023 (together hereinafter referred as the ñSpecial Purpose Ind AS Consolidated Financial 
Statementsò) each prepared in accordance with the Ind AS prescribed under section133 of the Act read with 
Companies (Indian Accounting Standards) Rules 2015, as amended, and other accounting principles 
generally accepted in India, which have been approved by the Board of Directors at their meeting held on 
10.03.2026. The Special Purpose Ind AS Consolidated Financial Statements for year ended 31st March, 
2025, 31st March, 2024 and 31stMarch, 2023 (herein after referred as audited special purpose 
consolidated financial statements) has been prepared by making adjustments required under Ind AS to the 
audited IGAAP financial statements of the Company as at and for each of the years ended 31st March, 2025,  
31st March, 2024 and 31st March, 2023 (the ñStatutory Indian GAAP Financial Statementsò) prepared in 
accordance with the Accounting Standards as prescribed under Section133 of the Act read with Companies 
(Accounting Standards) Rules 2021, as amended, and other accounting principles generally accepted in India, 
which were approved by the Board of directors at their meeting held on 07th July, 2025, 02nd September, 
2024 and  03rd November, 2023, respectively and audited by predecessor auditor. 

5. For the purpose of our examination, we have relied on:

Auditorsô reports issued by us dated 10.03.2026 on the Special Purpose Ind AS Consolidated Financial
Statements of the Company as at and for the stub period ended 30th September, 2025 and each of the years
ended 31st March, 2025, 31st March, 2024 and 31st March, 2023 as referred in paragraph 4 above.

The  comparative financial information of the Company as per IGAAP are based on the financial statements
audited by the predecessor auditor whose report for the year ended 31st March, 2025, 31st March, 2024 and
31st March, 2023 dated 07th July, 2025, 02nd September, 2024 and  03rd November, 2023, respectively
expressed an unmodified opinion on those financial statements.

Our opinion on the financial statements above is not modified in respect of these matters.

Opinion 

6. Based on our examination and according to the information and explanations given to us as at and for the
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stub period / fiscals ended  30th September, 2025, 31st March, 2025, 31st March, 2024 and 31st March, 2023, 
we report that the Restated Consolidated Financial Information: 

 
a) have been prepared after incorporating adjustments for the changes in accounting policies, material errors 
and regrouping/reclassifications retrospectively in the fiscals ended 31st March, 2025, 31st March, 2024 
and 31st March, 2023 to reflect the same accounting treatments as per the accounting policies and 
grouping/classifications followed as at and for the stub period ended 30th September, 2025. 

 
b) audit report issued by us referred to in Paragraph 5 does not contain any qualifications requiring 
adjustments, and, 

 
c) have been prepared in accordance with the Act, SEBI ICDR Regulations and the Guidance Note, as 
applicable. 

 
7. The differences in the Equity and Profit/ (Loss) as per the Special Purpose Ind AS Consolidated Financial 

Statements and the Restated Consolidated Financial Information, a reconciliation is furnished as Note No. ï 
53 to the Restated Consolidated Financial Statements 

. 
8. The Restated Consolidated Financial Information do not reflect the effects of events that occurred subsequent 

to the respective dates of the reports on the Special Purpose Ind AS Consolidated Financial Statements 
mentioned in paragraph 4 above except that:  

a. the parent company has increased its authorized share capital from INR 270.00 Millions (2,70,00,000 
equity share of INR 10 each) to INR 500.00 Millions (5,00,00,000 equity share of INR 10 each) pursuant 
to a resolution passed at the Extraordinary General Meeting (EGM) of shareholders held on December 29, 
2025 and  

b. for the effect of bonus shares approved by the shareholders in extra-ordinary General meeting held on 
January 14, 2026, where parent company has issued and allotted fully paid up 'bonus share' at par in 
proportion of 1 new equity share of INR 10 each for every 1 existing fully paid up equity share of INR 10 
each held on the record date of February 9, 2026. 

9. This report should not in any way be construed as a reissuance or re-dating of any of the previous audit 
reports issued by us, nor should this report be construed as a new opinion on any of the Special Purpose Ind 
AS Consolidated Financial Statements referred to herein. 

 
10.   We have no responsibility to update our report for events and circumstances occurring after the date of the 

report. 
 
11.   We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 

1,Quality  Control  for  Firms  that  perform  Audits  and  Reviews  of  Historic  Financial  Information,  and  
Other Assurance and Related Services Engagements, Issued by ICAI. We hereby confirm that while 
providing this certificate we have complied with the Code of Ethics issued by the Institute of Chartered 
Accountants of India 

 
12. Our report is intended solely for use of the Board of Directors for inclusion in the Offer Documents to be 

filed with ROC, SEBI and Stock Exchanges in connection with the proposed IPO. Our report should not be 
used, referred to, or distributed for any other purpose except with our prior consent in writing. Accordingly, 
we do not accept or assume any liability or any duty of care for any other purpose or to any other person to 
whom this report is shown or into whose hands it may come without our prior consent in writing. 

 
 

 
For Ashok Khasgiwala & Co LLP 
Chartered Accountants      
ICAI FRN: 000743C/C400037 
 
 
 
Ca Avinash Baxi      
Partner         
Membership No.: 079722      
UDIN: 26079722BELIVF2368 
Place: Indore 
Date: 17.03.2026 
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0ÕÒÃÈÁÓÅÓ ÏÆ 3ÔÏÃËȤÉÎȤ4ÒÁÄÅ σπ         φτȢυτ                                 ρςυȢχψ                               τωȢπφ                                 φφȢψτ                                 
 #ÈÁÎÇÅÓ ÉÎ ÉÎÖÅÎÔÏÒÉÅÓ ÏÆ ÆÉÎÉÓÈÅÄ ÇÏÏÄÓȟ ×ÏÒËȤÉÎȤÐÒÏÇÒÅÓÓ  ÁÎÄ ÓÔÏÃË ÉÎ ÔÒÁÄÅ σρ         ςφȢψφ                                 υχȢπφ                                 ɉρφπȢρφɊ                             ɉψπȢςτɊ                                

%ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓ %ØÐÅÎÓÅ σς         ρςφȢψς                               ςσυȢπφ                               ςφχȢχπ                               ςςφȢψω                               
&ÉÎÁÎÃÅ #ÏÓÔÓ σσ         ςσȢωχ                                 φτȢυυ                                 ψςȢπφ                                 υτȢττ                                 
$ÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ  !ÍÏÒÔÉÓÁÔÉÏÎ %ØÐÅÎÓÅÓστ         ςρȢςω                                 ττȢυφ                                 τπȢωρ                                 σρȢψυ                                 
/ÔÈÅÒ %ØÐÅÎÓÅÓ συ         ςρπȢωσ                               σψσȢχχ                               τςτȢχπ                               τπψȢυω                               

 4ÏÔÁÌ %ØÐÅÎÓÅÓ υψυȢςς                              ρȟρσχȢψφ                          ρȟπχρȢτπ                          ωψπȢππ                              

6 0ÒÏÆÉÔȾɉÌÏÓÓɊ ÂÅÆÏÒÅ ÅØÃÅÐÔÉÏÎÁÌ ÉÔÅÍÓ ÁÎÄ ÔÁØ ɉ)))Ȥ)6ɊρςωȢςχ                              ςςψȢςτ                              ρχωȢφπ                              φτȢως                                

6)%ØÃÅÐÔÉÏÎÁÌ )ÔÅÍÓ Ȥ                                           Ȥ                                           Ȥ                                           Ȥ                                           

6))0ÒÏÆÉÔȾɉÌÏÓÓɊ ÂÅÆÏÒÅ ÔÁØ ɉ6Ȥ6)Ɋ ρςωȢςχ                              ςςψȢςτ                              ρχωȢφπ                              φτȢως                                

6)))4ÁØ ÅØÐÅÎÓÅ
#ÕÒÒÅÎÔ 4ÁØ     ςπȢχω                                 σψȢψυ                                 σπȢψσ                                 ρχȢρφ                                 
$ÅÆÅÒÒÅÄ 4ÁØ ςȢπχ                                    τȢυπ                                    σȢυπ                                    ɉρφȢσωɊ                                
)ÎÃÏÍÅ 4ÁØ ÒÅÌÁÔÅÄ ÔÏ ÅÁÒÌÉÅÒ σȢτυ                                    

)8 0ÒÏÆÉÔȾɉÌÏÓÓɊ ÁÆÔÅÒ ÔÁØ ÆÏÒ ÔÈÅ ÙÅÁÒ ɉ6))Ȥ6)))ɊρπφȢτρ                              ρψρȢττ                              ρτυȢςχ                              φτȢρυ                                

8 ɉ!Ɋ  /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅȾɉÌÏÓÓɊ
ɉÉɊ )ÔÅÍÓ ÔÈÁÔ ×ÉÌÌ ÎÏÔ ÂÅ ÒÅÃÌÁÓÓÉÆÉÅÄ ÔÏ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ
 2ÅÍÅÁÓÕÒÅÍÅÎÔ ÏÆ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎ ρȢπς                                    πȢψω                                    φȢςφ                                    ςȢχψ                                    
 4ÁØ ÔÈÅÒÅÏÎ ɉπȢςτɊ                                  ɉπȢςπɊ                                  ɉρȢρφɊ                                  ɉπȢχπɊ                                  
 'ÁÉÎȾɉ,ÏÓÓɊ ÏÎ ÃÈÁÎÇÅ ÉÎ ÆÁÉÒ ÖÁÌÕÅ ÏÆ ÅÑÕÉÔÙ ÉÎÓÔÒÕÍÅÎÔ ÏÔÈÅÒ ÔÈÁÎ 
ÓÕÂÓÉÄÉÁÒÉÅÓ 

ρρȢτς                                 ɉσπȢπχɊ                                ψτȢωχ                                 ɉυȢυρɊ                                  

 4ÁØ ÔÈÅÒÅÏÎ ɉρȢσσɊ                                  σȢυπ                                    ɉωȢωπɊ                                  πȢφτ                                    
ɉÉÉɊ )ÔÅÍÓ ÔÈÁÔ ×ÉÌÌ ÂÅ ÒÅÃÌÁÓÓÉÆÉÅÄ ÔÏ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ

 4ÏÔÁÌ ÏÔÈÅÒ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ ρπȢψχ                                ɉςυȢψψɊ                               ψπȢρχ                                ɉςȢχωɊ                                 

8) 4ÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ ÆÏÒ ÔÈÅ ÙÅÁÒ ɉ)8Ϲ8Ɋ ρρχȢςψ                              ρυυȢυφ                              ςςυȢττ                              φρȢσφ                                

8))0ÒÏÆÉÔȾɉ,ÏÓÓɊ ÆÏÒ ÔÈÅ ÙÅÁÒ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ
 /×ÎÅÒÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ ρπφȢσρ                               ρψρȢςφ                               ρτυȢρπ                               φτȢρπ                                 
 .ÏÎȤÃÏÎÔÒÏÌÌÉÎÇ ÉÎÔÅÒÅÓÔÓ πȢρπ                                    πȢρω                                    πȢρφ                                    πȢπτ                                    
 4ÏÔÁÌ ρπφȢτρ                              ρψρȢτυ                              ρτυȢςφ                              φτȢρτ                                
/ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ
 /×ÎÅÒÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ ρπȢψχ                                 ɉςυȢψψɊ                                ψπȢρχ                                 ɉςȢχωɊ                                  
 .ÏÎȤÃÏÎÔÒÏÌÌÉÎÇ ÉÎÔÅÒÅÓÔÓ πȢππ                                    πȢππ                                    πȢπρ                                    Ȥ                                           
 4ÏÔÁÌ ρπȢψχ                                ɉςυȢψψɊ                               ψπȢρψ                                ɉςȢχωɊ                                 
4ÏÔÁÌ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ
 /×ÎÅÒÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ ρρχȢρψ                               ρυυȢσχ                               ςςυȢςχ                               φρȢσς                                 
 .ÏÎȤÃÏÎÔÒÏÌÌÉÎÇ ÉÎÔÅÒÅÓÔÓ πȢρπ                                    πȢρω                                    πȢρχ                                    πȢπτ                                    
 4ÏÔÁÌ ρρχȢςψ                              ρυυȢυφ                              ςςυȢττ                              φρȢσφ                                

8)))%ÁÒÎÉÎÇÓ ÐÅÒ ÅÑÕÉÔÙ ÓÈÁÒÅ ÏÆ ÆÁÃÅ ÖÁÌÕÅ ÏÆ Ǭρπ ÅÁÃÈ
 "ÁÓÉÃ ÁÎÄ $ÉÌÕÔÅÄ ÅÁÒÎÉÎÇÓ ÐÅÒ ÓÈÁÒÅ  σω         
 ÁȢ "ÁÓÉÃ ɉÉÎ ǬɊ σȢπυ                                    υȢρω                                    τȢρφ                                    ρȢψτ                                    
ÂȢ $ÉÌÕÔÅÄ ɉÉÎ ǬɊ σȢπυ                                    υȢρω                                    τȢρφ                                    ρȢψτ                                    

ρ ÔÏ υω

!Ȥ"

!3 0%2 /52 2%0/24 /& %6%. $!4% &/2 !.$ /. "%(!,& /& "/!2$ /& $)2%#4/2 /& !$2/)4 ).$5342)%3ɉ).$)!Ɋ ,)-)4%$
&/2 !3(/+ +(!3')7!,! Ǫ #/Ȣ ,,0
#(!24%2%$ !##/5.4!.43
ɉ&ÉÒÍ 2ÅÇȢ .ÏȢȡ ππχτσ#Ⱦπ#τπππσχ Ɋ

#! !ÖÉÎÁÓÈ "ÁØÉ 3ÁÕÒÁÂÈ 3ÁÎÇÌÁ                                         -ÕËÅÓÈ 3ÁÎÇÌÁ"2 0ÁÔÉÄÁÒ
ɉ0ÁÒÔÎÅÒɊ -ÁÎÁÇÉÎÇ $ÉÒÅÃÔÏÒ                                          $ÉÒÅÃÔÏÒ#ÈÉÅÆ &ÉÎÁÎÃÉÁÌ /ÆÆÉÃÅÒ
-Ȣ./Ȣ πχωχςς $). Ȥ ππςπφπφω                                         $). Ȥ ππρψωφχφ

-ÒÁÄÕÌ *ÁÉÎ 
#ÏÍÐÁÎÙ 3ÅÃÒÅÔÁÒÙ

0ÌÁÃÅȡ )ÎÄÏÒÅ
$ÁÔÅȡ ρχȢπσȢςπςφ

 4ÈÅ ÁÃÃÏÍÐÁÎÙÉÎÇ ÎÏÔÅÓ ÔÏ ÁÃÃÏÕÎÔÓ ÆÏÒÍÉÎÇ ÁÎ ÉÎÔÅÇÒÁÌ ÐÁÒÔ ÔÏ ÔÈÅ ÆÉÎÁÎÃÉÁÌ 
ÓÔÁÔÅÍÅÎÔÓ 
 'ÅÎÅÒÁÌ ÉÎÆÏÒÍÁÔÉÏÎ ÁÎÄ -ÁÔÅÒÉÁÌ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ 

!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ

2%34!4%$ #/.3/,)$!4%$ 34!4%-%.4 /& 02/&)4 !.$ ,/33 

 0ÁÒÔÉÃÕÌÁÒÓ 

#).Ȥ5χτωωω-(ρωωυ0,#πψττχτ

363



 σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ  ςπςτȤςυ  ςπςσȤςτ  ςπςςȤςσ 

#!3( &,/7 &2/- /0%2!4).' !#4)6)4)%3

.ÅÔ 0ÒÏÆÉÔ "ÅÆÏÒÅ 4ÁØȟ %ØÃÅÐÔÉÏÎÁÌ Ǫ %ØÔÒÁÏÒÄÉÎÁÒÙ )ÔÅÍÓρςωȢςχ                                     ςςψȢςτ                                     ρχωȢφπ                                     φτȢως                                       

!$*534-%.4 &/2 ȡ
$ÅÐÒÅÃÉÁÔÉÏÎ ςρȢςω                                       ττȢυφ                                       τπȢωρ                                       σρȢψυ                                       
&ÉÎÁÎÃÅ ÃÏÓÔÓ ςσȢχσ                                       φτȢρυ                                       ψρȢσχ                                       υσȢψω                                       
)ÎÔÅÒÅÓÔ )ÎÃÏÍÅ ɉτȢχσɊ                                        ɉφȢπψɊ                                        ɉςȢςρɊ                                        ɉςȢχτɊ                                        
$ÉÖÉÄÅÎÄ )ÎÃÏÍÅ Ȥ                                                 ɉςȢππɊ                                        ɉςȢππɊ                                        ɉςȢππɊ                                        
ɉ'ÁÉÎɊȾ,ÏÓÓ ÏÎ ÓÁÌÅÓ ÏÆ 0ÒÏÐÅÒÔÙ 0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔπȢχρ                                          Ȥ                                                 Ȥ                                                 ɉςȢυφɊ                                        
$ÅÐÒÅÃÉÁÔÉÏÎ 2ÅÖÅÒÓÁÌ ÏÎ 3ÕÂÓÉÄÙ ɉφȢωψɊ                                        ɉρχȢψφɊ                                     Ȥ                                                 Ȥ                                                 
&ÏÒÅÉÇÎ #ÕÒÒÅÎÃÙ 4ÒÁÎÓÌÁÔÉÏÎ 2ÅÓÅÒÖÅ ɉςȢωςɊ                                        ρȢφω                                          ɉπȢυτɊ                                        ɉπȢπρɊ                                        
0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ $ÅÂÔ ςȢτπ                                          πȢρφ                                          ɉπȢυρɊ                                        ρȢρψ                                          
5ÎÒÅÁÌÉÓÅÄ ɉÇÁÉÎɊ Ⱦ ,ÏÓÓ ÏÎ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÔÒÁÎÓÁÃÔÉÏÎ ÁÎÄ ÔÒÁÎÓÌÁÔÉÏÎɉρτȢςψɊ                                     ɉςȢτπɊ                                        ɉσȢρρɊ                                        ɉτȢχψɊ                                        
2ÅÖÅÒÓÁÌ ÏÆ ,ÅÁÖÅ %ÎÃÁÓÈÍÅÎÔ 0ÒÏÖÉÓÉÏÎ ɉρȢπρɊ                                        Ȥ                                                 ɉπȢρςɊ                                        ɉπȢφςɊ                                        
/ÐÅÒÁÔÉÎÇ 0ÒÏÆÉÔ "ÅÆÏÒÅ 7ÏÒËÉÎÇ #ÁÐÉÔÁÌ #ÈÁÎÇÅρτχȢτψ                                   σρπȢτφ                                   ςωσȢσω                                   ρσωȢρσ                                   

!$*534-%.4 &/2 ȡ
)ÎÖÅÎÔÏÒÉÅÓ ɉψȢυτɊ                                        τχȢτρ                                       ɉρφπȢψτɊ                                   ɉρσρȢτφɊ                                   
4ÒÁÄÅ Ǫ /ÔÈÅÒ 2ÅÃÅÉÖÁÂÌÅÓ ɉφσȢυτɊ                                     ɉςȢρωɊ                                        χσȢρψ                                       ɉςφυȢωςɊ                                   
4ÒÁÄÅ Ǫ /ÔÈÅÒ 0ÁÙÁÂÌÅÓ υωȢπψ                                       ɉρπρȢςχɊ                                   ρσȢτρ                                       ττȢωω                                       

#ÁÓÈ &ÌÏ× &ÒÏÍ /ÐÅÒÁÔÉÏÎÓ ρστȢτψ                                   ςυτȢτρ                                   ςρωȢρτ                                   ɉςρσȢςφɊ                                 

$ÉÒÅÃÔ 4ÁØ 0ÁÉÄ ɉÎÅÔ ÏÆ ÒÅÆÕÎÄɊ ɉρȢωυɊ                                        ɉυρȢσρɊ                                     ɉρωȢχψɊ                                     ɉςπȢψσɊ                                     

.ÅÔ #ÁÓÈ ÆÌÏ× ÆÒÏÍ Ⱦ ɉÕÓÅÄ ÉÎɊ /ÐÅÒÁÔÉÎÇ !ÃÔÉÖÉÔÉÅÓρσςȢυσ                                   ςπσȢρπ                                   ρωωȢσφ                                   ɉςστȢπωɊ                                 

#!3( &,/7 &2/- ).6%34).' !#4)6)4)%3

0ÕÒÃÈÁÓÅ ÏÆ 0ÒÏÐÅÒÔÙ 0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔÓ ɉρχȢψυɊ                                     ɉψωȢυψɊ                                     ɉςȢψφɊ                                        ɉςψτȢωςɊ                                   
3ÕÂÓÉÄÙ ÏÎ 00% σςȢσυ                                       ρπρȢωτ                                     Ȥ                                                 Ȥ                                                 
3ÁÌÅ ÏÆ 0ÒÏÐÅÒÔÙ 0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔÓ πȢφρ                                          Ȥ                                                 Ȥ                                                 ωςȢχω                                       
#ÁÐÉÔÁÌ !ÄÖÁÎÃÅ 2ÅÃÏÖÅÒÅÄ ψȢυπ                                          
0ÁÙÍÅÎÔ ÆÏÒ !ÃÑÕÉÓÉÔÉÏÎ ÏÆ 3ÕÂÓÉÄÉÁÒÙȟ ÎÅÔ ÏÆ ÃÁÓÈ ÁÃÑÕÉÒÅÄȤ                                                 Ȥ                                                 Ȥ                                                 ɉχσȢψρɊ                                     
$ÉÖÉÄÅÎÄ 2ÅÃÅÉÖÅÄ Ȥ                                                 ςȢππ                                          ςȢππ                                          ςȢππ                                          
)ÎÔÅÒÅÓÔ 2ÅÃÅÉÖÅÄ τȢχσ                                          φȢπψ                                          ςȢςρ                                          ɉπȢπψɊ                                        
"ÁÎË ÂÁÌÁÎÃÅÓ ÎÏÔ ÃÏÎÓÉÄÅÒÅÄ ÁÓ ÃÁÓÈ ÁÎÄ ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔȤ                                                 Ȥ                                                 χȢυψ                                          ɉπȢςψɊ                                        
)ÎÔÅÒÃÏÒÐÏÒÁÔÅ ,ÏÁÎ ɉ'ÉÖÅÎɊ Ⱦ ÒÅÃÏÖÅÒÅÄ ɉρρφȢχυɊ                                   ρρȢφψ                                       ɉρσȢυπɊ                                     ρσψȢςω                                     
3ÁÌÅ ÏÆ ÉÎÖÅÓÔÍÅÎÔ πȢππ                                          
.ÅÔ #ÁÓÈ ÆÌÏ× ÆÒÏÍ Ⱦ ɉÕÓÅÄ ÉÎɊ )ÎÖÅÓÔÉÎÇ !ÃÔÉÖÉÔÉÅÓɉωφȢωρɊ                                    σςȢρς                                      ɉτȢυχɊ                                       ɉρρχȢυρɊ                                 

 #!3( &,/7 &).!.#)!, !#4)6)4)%3
0ÒÏÃÅÅÄÓ ÆÒÏÍ ÉÓÓÕÅ %ÑÕÉÔÙ 3ÈÁÒÅÓ ÉÎ ÓÕÂÓÉÄÉÁÒÙȤ                                                 Ȥ                                                 Ȥ                                                 χυȢπρ                                       
0ÒÏÃÅÅÄ &ÒÏÍ "ÏÒÒÏ×ÉÎÇ σωȢτφ                                       Ȥ                                                 ςρυȢσω                                     φσσȢρσ                                     
2ÅÐÁÙÍÅÎÔ ÏÆ "ÏÒÒÏ×ÉÎÇÓ ɉτφȢφςɊ                                     ɉρχπȢωυɊ                                   ɉσσπȢφψɊ                                   ɉσπςȢρυɊ                                   
2ÅÐÁÙÍÅÎÔ ÏÆ ,ÅÁÓÅ ,ÉÁÂÉÌÉÔÙ ɉπȢππɊ                                        ɉπȢππɊ                                        ɉπȢππɊ                                        ɉπȢππɊ                                        
&ÉÎÁÎÃÅ ÃÏÓÔÓ ɉςσȢφτɊ                                     ɉφτȢςςɊ                                     ɉψρȢςωɊ                                     ɉυτȢςτɊ                                     
.ÅÔ #ÁÓÈ &ÌÏ× &ÒÏÍ ȾɉÕÓÅÄ ÉÎɊ&ÉÎÁÎÃÉÎÇ !ÃÔÉÖÉÔÉÅÓɉσπȢψπɊ                                    ɉςσυȢρχɊ                                 ɉρωφȢυψɊ                                 συρȢχυ                                   

.ÅÔ )ÎÃÒÅÁÓÅȾɉ$ÅÃÒÅÁÓÅɊ ÉÎ #ÁÓÈ Ǫ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔÓτȢψς                                         πȢπτ                                         ɉρȢχωɊ                                       πȢρυ                                         

#ÁÓÈ Ǫ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔÓ ÁÔ "ÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ 9ÅÁÒρρȢχυ                                       ρρȢχρ                                       ρσȢυπ                                       ρσȢσυ                                       
Ȥ                                                 Ȥ                                                 Ȥ                                                 

#ÁÓÈ Ǫ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔÓ ÁÔ %ÎÄ ÏÆ ÔÈÅ 9ÅÁÒ ρφȢυχ                                       ρρȢχυ                                       ρρȢχρ                                       ρσȢυπ                                       

)ÎÃÒÅÁÓÅȾɉ$ÅÃÒÅÁÓÅɊ ÉÎ #ÁÓÈ Ǫ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔÓ τȢψς                                         πȢπτ                                         ɉρȢχωɊ                                       πȢρυ                                         
#ÁÓÈ Ǫ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔÓ ÃÏÍÐÒÉÓÅÓ ÏÆ 
    ÉȢ "ÁÌÁÎÃÅÓ ×ÉÔÈ "ÁÎËÓ ρτȢρσ                                       ωȢχφ                                          ψȢρψ                                          ρςȢπω                                       
    ÉÉȢ #ÁÓÈ ÉÎ ÈÁÎÄ ςȢττ                                          ρȢωω                                          σȢυσ                                          ρȢτρ                                          

!3 0%2 /52 2%0/24 /& %6%. $!4% &/2 !.$ /. "%(!,& /& "/!2$ /& $)2%#4/2 /& !$2/)4 ).$5342)%3ɉ).$)!Ɋ ,)-)4%$
&/2 !3(/+ +(!3')7!,! Ǫ #/Ȣ ,,0
#(!24%2%$ !##/5.4!.43
ɉ&ÉÒÍ 2ÅÇȢ .ÏȢȡ ππχτσ#Ⱦπ#τπππσχ Ɋ

#! !ÖÉÎÁÓÈ "ÁØÉ 3ÁÕÒÁÂÈ 3ÁÎÇÌÁ                                         -ÕËÅÓÈ 3ÁÎÇÌÁ"2 0ÁÔÉÄÁÒ
ɉ0ÁÒÔÎÅÒɊ -ÁÎÁÇÉÎÇ $ÉÒÅÃÔÏÒ                                          $ÉÒÅÃÔÏÒ#ÈÉÅÆ &ÉÎÁÎÃÉÁÌ /ÆÆÉÃÅÒ
-Ȣ./Ȣ πχωχςς $). Ȥ ππςπφπφω                                         $). Ȥ ππρψωφχφ

-ÒÁÄÕÌ *ÁÉÎ 
#ÏÍÐÁÎÙ 3ÅÃÒÅÔÁÒÙ

0ÌÁÃÅȡ )ÎÄÏÒÅ
$ÁÔÅȡ ρχȢπσȢςπςφ

0ÁÒÔÉÃÕÌÁÒÓ

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$

2%34!4%$ #/.3/,)$!4%$ 34!4%-%.4 /& #!3( &,/7
#).Ȥ5χτωωω-(ρωωυ0,#πψττχτ

ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ
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ÁȢ %ÑÕÉÔÙ ÓÈÁÒÅ ÃÁÐÉÔÁÌ

.ÏȢ ÏÆ 3ÈÁÒÅÓ !ÍÏÕÎÔ .ÏȢ ÏÆ 3ÈÁÒÅÓ !ÍÏÕÎÔ .ÏȢ ÏÆ 3ÈÁÒÅÓ !ÍÏÕÎÔ .ÏȢ ÏÆ 3ÈÁÒÅÓ!ÍÏÕÎÔ
"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄ ρȟχτȟυυȟφχπ                              ρχτȢυφ                                    ρȟχτȟυυȟφχπ                                  ρχτȢυφ                                    ρȟχτȟυυȟφχπ                            ρχτȢυφ                                                      ρȟχτȟυυȟφχπ                                   ρχτȢυφ            
#ÈÁÎÇÅÓ ÉÎ %ÑÕÉÔÙ ÓÈÁÒÅ ÃÁÐÉÔÁÌ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ Ȥ                                                  Ȥ                                          Ȥ                                            Ȥ                                                           Ȥ                                                   Ȥ                  

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄρȟχτȟυυȟφχπ                            ρχτȢυφ                                 ρȟχτȟυυȟφχπ                                ρχτȢυφ                                  ρȟχτȟυυȟφχπ                          ρχτȢυφ                                                   ρȟχτȟυυȟφχπ                                 ρχτȢυφ          

ÂȢ /ÔÈÅÒ %ÑÕÉÔÙ

 3ÅÃÕÒÉÔÉÅÓ 0ÒÅÍÉÕÍ   #ÁÐÉÔÁÌ 2ÅÄÅÍÐÔÉÏÎ 
2ÅÓÅÒÖÅ 

 &ÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÔÒÁÎÓÌÁÔÉÏÎ 
ÒÅÓÅÒÖÅ  'ÅÎÅÒÁÌ 2ÅÓÅÒÖÅÓ  2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ  %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔÓ ÔÈÒÏÕÇÈ 

/ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ 

 /ÔÈÅÒ )ÔÅÍÓ ÏÆ /ÔÈÅÒ 
ÃÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ 
ɉ3ÐÅÃÉÆÉÃ ÎÁÔÕÒÅ Ɋ 

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄςτȢπσ                                         ρωȢρρ                                     ρȢρυ                                                ρπȢπτ                                      ωρυȢωχ                                     ɉρρχȢτσɊ                                                   χȢψφ                                                 ψφπȢχς           
0ÒÏÆÉÔȾɉ ,ÏÓÓɊ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ ρπφȢσρ                                     ρπφȢσρ           
!ÄÄȡ 4ÒÁÎÓÆÅÒ ÄÕÒÉÎÇ ÔÈÅ ÐÅÒÉÏÄ ɉςȢωςɊ                                              ɉςȢωςɊ               
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔ ρπȢπω                                                       ρπȢπω              
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ /ÔÈÅÒ /#) ÉÔÅÍÓ πȢχψ                                                 πȢχψ                

Ȥ                                             Ȥ                                         ɉςȢωςɊ                                             Ȥ                                         ρπφȢσρ                                    ρπȢπω                                                      πȢχψ                                                ρρτȢςφ          

ςτȢπσ                                        ρωȢρρ                                    ɉρȢχψɊ                                             ρπȢπτ                                     ρȟπςςȢςχ                                ɉρπχȢστɊ                                                  ψȢφτ                                                ωχτȢωω          

 3ÅÃÕÒÉÔÉÅÓ 0ÒÅÍÉÕÍ   #ÁÐÉÔÁÌ 2ÅÄÅÍÐÔÉÏÎ 
2ÅÓÅÒÖÅ 

 &ÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÔÒÁÎÓÌÁÔÉÏÎ 
ÒÅÓÅÒÖÅ  'ÅÎÅÒÁÌ 2ÅÓÅÒÖÅÓ  2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ  %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔÓ ÔÈÒÏÕÇÈ 

/ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ 

 /ÔÈÅÒ )ÔÅÍÓ ÏÆ /ÔÈÅÒ 
ÃÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ 
ɉ3ÐÅÃÉÆÉÃ ÎÁÔÕÒÅ Ɋ 

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄςτȢπσ                                         ρωȢρρ                                     ɉπȢυυɊ                                              ρπȢπτ                                      χστȢχρ                                     ɉωπȢψφɊ                                                     χȢρψ                                                 χπσȢφφ           
0ÒÏÆÉÔȾɉ ,ÏÓÓɊ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ ρψρȢςφ                                     ρψρȢςφ           
!ÄÄȡ 4ÒÁÎÓÆÅÒ ÄÕÒÉÎÇ ÔÈÅ ÐÅÒÉÏÄ ρȢφω                                                ρȢφω                
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔ ɉςφȢυχɊ                                                     ɉςφȢυχɊ            
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ /ÔÈÅÒ /#) ÉÔÅÍÓ πȢφω                                                 πȢφω                

Ȥ                                             Ȥ                                         ρȢφω                                               Ȥ                                                                              ρψρȢςφ                                                      ɉςφȢυχɊ                                                 πȢφω ρυχȢπφ          

ςτȢπσ                                        ρωȢρρ                                    ρȢρυ                                               ρπȢπτ                                     ωρυȢωχ                                    ɉρρχȢτσɊ                                                  χȢψφ                                                ψφπȢχς          

 3ÅÃÕÒÉÔÉÅÓ 0ÒÅÍÉÕÍ   #ÁÐÉÔÁÌ 2ÅÄÅÍÐÔÉÏÎ 
2ÅÓÅÒÖÅ 

 &ÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÔÒÁÎÓÌÁÔÉÏÎ 
ÒÅÓÅÒÖÅ  'ÅÎÅÒÁÌ 2ÅÓÅÒÖÅÓ  2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ  %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔÓ ÔÈÒÏÕÇÈ 

/ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ 

 /ÔÈÅÒ )ÔÅÍÓ ÏÆ /ÔÈÅÒ 
ÃÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ 
ɉ3ÐÅÃÉÆÉÃ ÎÁÔÕÒÅ Ɋ 

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄςτȢπσ                                         ρωȢρρ                                     ɉπȢπρɊ                                              ρπȢπτ                                      υψωȢφρ                                     ɉρφυȢωσɊ                                                   ςȢπψ                                                 τχψȢως           
0ÒÏÆÉÔȾɉ ,ÏÓÓɊ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ ρτυȢρπ                                     ρτυȢρπ           
!ÄÄȡ 4ÒÁÎÓÆÅÒ ÄÕÒÉÎÇ ÔÈÅ ÐÅÒÉÏÄ ɉπȢυτɊ                                              ɉπȢυτɊ               
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔ χυȢπψ                                                       χυȢπψ              
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ /ÔÈÅÒ /#) ÉÔÅÍÓ υȢρπ                                                 υȢρπ                

Ȥ                                             Ȥ                                         ɉπȢυτɊ                                             Ȥ                                         ρτυȢρπ                                                                                           χυȢπψ                                                  υȢρπ ςςτȢχτ          

ςτȢπσ                                        ρωȢρρ                                    ɉπȢυυɊ                                             ρπȢπτ                                     χστȢχρ                                    ɉωπȢψφɊ                                                    χȢρψ                                                χπσȢφφ          

 3ÅÃÕÒÉÔÉÅÓ 0ÒÅÍÉÕÍ   #ÁÐÉÔÁÌ 2ÅÄÅÍÐÔÉÏÎ 
2ÅÓÅÒÖÅ 

 &ÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÔÒÁÎÓÌÁÔÉÏÎ 
ÒÅÓÅÒÖÅ  'ÅÎÅÒÁÌ 2ÅÓÅÒÖÅÓ  2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ  %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔÓ ÔÈÒÏÕÇÈ 

/ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ 

 /ÔÈÅÒ )ÔÅÍÓ ÏÆ /ÔÈÅÒ 
ÃÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ 
ɉ3ÐÅÃÉÆÉÃ ÎÁÔÕÒÅ Ɋ 

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄςτȢπσ                                         ρωȢρρ                                     Ȥ                                                  ρπȢπτ                                      υςυȢυρ                                     ɉρφρȢπχɊ                                                   Ȥ                                                   τρχȢφς           
0ÒÏÆÉÔȾɉ ,ÏÓÓɊ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ φτȢρπ                                       φτȢρπ              
!ÄÄȡ 4ÒÁÎÓÆÅÒ ÄÕÒÉÎÇ ÔÈÅ ÐÅÒÉÏÄ ɉπȢπρɊ                                              ɉπȢπρɊ               
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔ ɉτȢψφɊ                                                        ɉτȢψφɊ               
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ /ÔÈÅÒ /#) ÉÔÅÍÓ ςȢπψ                                                 ςȢπψ                

Ȥ                                             Ȥ                                         ɉπȢπρɊ                                             Ȥ                                         φτȢρπ                                                                                             ɉτȢψφɊ                                                 ςȢπψ φρȢσρ             

ςτȢπσ                                        ρωȢρρ                                    ɉπȢπρɊ                                             ρπȢπτ                                     υψωȢφς                                    ɉρφυȢωσɊ                                                  ςȢπψ                                                τχψȢωσ          

 4ÈÅ ÁÃÃÏÍÐÁÎÙÉÎÇ ÎÏÔÅÓ ÔÏ ÁÃÃÏÕÎÔÓ ÆÏÒÍÉÎÇ ÁÎ ÉÎÔÅÇÒÁÌ ÐÁÒÔ ÔÏ 
ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ  ρ ÔÏ υω 
 'ÅÎÅÒÁÌ ÉÎÆÏÒÍÁÔÉÏÎ ÁÎÄ -ÁÔÅÒÉÁÌ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ !Ȥ"

!3 0%2 /52 2%0/24 /& %6%. $!4% &/2 !.$ /. "%(!,& /& "/!2$ /& $)2%#4/2 /& !$2/)4 ).$5342)%3ɉ).$)!Ɋ ,)-)4%$
&/2 !3(/+ +(!3')7!,! Ǫ #/Ȣ ,,0
#(!24%2%$ !##/5.4!.43
ɉ&ÉÒÍ 2ÅÇȢ .ÏȢȡ ππχτσ#Ⱦπ#τπππσχ Ɋ

#! !ÖÉÎÁÓÈ "ÁØÉ 3ÁÕÒÁÂÈ 3ÁÎÇÌÁ                                         -ÕËÅÓÈ 3ÁÎÇÌÁ"2 0ÁÔÉÄÁÒ
ɉ0ÁÒÔÎÅÒɊ -ÁÎÁÇÉÎÇ $ÉÒÅÃÔÏÒ                                          $ÉÒÅÃÔÏÒ#ÈÉÅÆ &ÉÎÁÎÃÉÁÌ /ÆÆÉÃÅÒ
-Ȣ./Ȣ πχωχςς $). Ȥ ππςπφπφω                                         $). Ȥ ππρψωφχφ

-ÒÁÄÕÌ *ÁÉÎ 
0ÌÁÃÅȡ )ÎÄÏÒÅ #ÏÍÐÁÎÙ 3ÅÃÒÅÔÁÒÙ
$ÁÔÅȡ ρχȢπσȢςπςφ

!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ
#).Ȥ5χτωωω-(ρωωυ0,#πψττχτ

2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ 3ÔÁÔÅÍÅÎÔ ÏÆ #ÈÁÎÇÅÓ ÉÎ %ÑÕÉÔÙ ɉ3/#)%Ɋ

 4ÏÔÁÌ 

4ÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ 

2ÅÓÅÒÖÅÓ ÁÎÄ 3ÕÒÐÌÕÓ )ÔÅÍÓ ÏÆ /#)

 4ÏÔÁÌ 

4ÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄ

0ÁÒÔÉÃÕÌÁÒÓ

4ÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄ

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄ

0ÁÒÔÉÃÕÌÁÒÓ

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ 

2ÅÓÅÒÖÅÓ ÁÎÄ 3ÕÒÐÌÕÓ )ÔÅÍÓ ÏÆ /#)

0ÁÒÔÉÃÕÌÁÒÓ

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ 

2ÅÓÅÒÖÅÓ ÁÎÄ 3ÕÒÐÌÕÓ )ÔÅÍÓ ÏÆ /#)

 4ÏÔÁÌ 

ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ

 4ÏÔÁÌ 

0ÁÒÔÉÃÕÌÁÒÓ
 !Ó ÁÔ

σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 
 !Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςυ 
 !Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςτ 
 !Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςσ 

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄ

4ÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ

0ÁÒÔÉÃÕÌÁÒÓ

 !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 

2ÅÓÅÒÖÅÓ ÁÎÄ 3ÕÒÐÌÕÓ )ÔÅÍÓ ÏÆ /#)

365



.ÏÔÅȡ !Ȥ"
!Ȣ '%.%2!, ).&/2-!4)/.

4ÈÅ #ÏÍÐÁÎÙ ÈÁÓ ÆÏÌÌÏ×ÉÎÇ 3ÕÂÓÉÄÉÁÒÉÅÓȡ
ÁɊ     !ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄȡ ωωȢψχϷ (ÏÌÄÉÎÇ 
ÂɊ    !ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄȡ ρππϷ (ÏÌÄÉÎÇ 

"Ȣ 34!4%-%.4 /& -!4%2)!, !##/5.4).' 0/,)#)%3
ÁɊ "ÁÓÉÓ ÏÆ 0ÒÅÐÁÒÁÔÉÏÎ ÁÎÄ 3ÔÁÔÅÍÅÎÔ ÏÆ #ÏÍÐÌÉÁÎÃÅ

4ÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎ ÈÁÖÅ ÂÅÅÎ ÐÒÅÐÁÒÅÄ ÔÏ ÃÏÍÐÌÙ ÉÎ ÁÌÌ ÍÁÔÅÒÉÁÌ ÒÅÓÐÅÃÔÓ ×ÉÔÈ ÔÈÅ )ÎÄÉÁÎ !ÃÃÏÕÎÔÉÎÇ 3ÔÁÎÄÁÒÄÓ ɉͼ)ÎÄ !3ͼɊ ÁÓ 
ÓÐÅÃÉÆÉÅÄ ÕÎÄÅÒ 3ÅÃÔÉÏÎ ρσσ ÏÆ ÔÈÅ !ÃÔ ÒÅÁÄ ×ÉÔÈ ÔÈÅ #ÏÍÐÁÎÉÅÓ ɉ)ÎÄÉÁÎ !ÃÃÏÕÎÔÉÎÇ 3ÔÁÎÄÁÒÄÓɊ 2ÕÌÅÓȟ ςπρυ ɉÁÓ ÁÍÅÎÄÅÄ ÆÒÏÍ ÔÉÍÅ ÔÏ ÔÉÍÅɊȟ ÐÒÅÓÅÎÔÁÔÉÏÎ 
ÒÅÑÕÉÒÅÍÅÎÔÓ ÏÆ $ÉÖÉÓÉÏÎ )) ÏÆ 3ÃÈÅÄÕÌÅ ))) ÔÏ ÔÈÅ !ÃÔȟ ÁÓ ÁÐÐÌÉÃÁÂÌÅ ÔÏ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÁÎÄ ÏÔÈÅÒ ÒÅÌÅÖÁÎÔ ÐÒÏÖÉÓÉÏÎÓ ÏÆ ÔÈÅ !ÃÔȢ

4ÈÅ 2ÅÓÔÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎ ÈÁÖÅ ÂÅÅÎ ÃÏÍÐÉÌÅÄ ÂÙ ÔÈÅ ÍÁÎÁÇÅÍÅÎÔ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ ÆÒÏÍȡ
4ÈÅÓÐÅÃÉÁÌÐÕÒÐÏÓÅÁÕÄÉÔÅÄ)ÎÄ!3ÆÉÎÁÎÃÉÁÌÓÔÁÔÅÍÅÎÔÓÏÆÔÈÅÃÏÍÐÁÎÙÁÓÁÔÁÎÄÆÏÒÔÈÅÐÅÒÉÏÄÅÎÄÅÄσπÔÈ3ÅÐÔÅÍÂÅÒȟςπςυȟÁÎÄÅÁÃÈÏÆÔÈÅÙÅÁÒÓÅÎÄÅÄ
σρÓÔ -ÁÒÃÈȟ ςπςυ ȟ σρÓÔ -ÁÒÃÈȟ ςπςτ Ǫ σρÓÔ -ÁÒÃÈȟ ςπςσȢɉÔÏÇÅÔÈÅÒ ÈÅÒÅÉÎÁÆÔÅÒ ÒÅÆÅÒÒÅÄ ÁÓ ÔÈÅ Ȱ3ÐÅÃÉÁÌ 0ÕÒÐÏÓÅ )ÎÄ !3 &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓȱɊ ÅÁÃÈ
ÐÒÅÐÁÒÅÄ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ )ÎÄ !3 ÐÒÅÓÃÒÉÂÅÄ ÕÎÄÅÒ ÓÅÃÔÉÏÎ ρσσ ÏÆ ÔÈÅ !ÃÔ ÒÅÁÄ ×ÉÔÈ #ÏÍÐÁÎÉÅÓ ɉ)ÎÄÉÁÎ !ÃÃÏÕÎÔÉÎÇ 3ÔÁÎÄÁÒÄÓɊ 2ÕÌÅÓ ςπρυȟ ÁÓ
ÁÍÅÎÄÅÄȟ ÁÎÄ ÏÔÈÅÒ ÁÃÃÏÕÎÔÉÎÇ ÐÒÉÎÃÉÐÌÅÓ ÇÅÎÅÒÁÌÌÙ ÁÃÃÅÐÔÅÄ ÉÎ )ÎÄÉÁȟ ×ÈÉÃÈ ÈÁÖÅ ÂÅÅÎ ÁÐÐÒÏÖÅÄ ÂÙ ÔÈÅ "ÏÁÒÄ ÏÆ $ÉÒÅÃÔÏÒÓ ÁÔ ÔÈÅÉÒ ÍÅÅÔÉÎÇ ÈÅÌÄ ÏÎ
ρπȢπσȢςπςφ Ȣ 4ÈÅ 3ÐÅÃÉÁÌ 0ÕÒÐÏÓÅ )ÎÄ !3 &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓ ÆÏÒ ÙÅÁÒ ÅÎÄÅÄσρÓÔ -ÁÒÃÈȟ ςπςυ ȟ σρÓÔ -ÁÒÃÈȟ ςπςτ Ǫ σρÓÔ -ÁÒÃÈȟ ςπςσÈÁÄ ÂÅÅÎ
ÐÒÅÐÁÒÅÄ ÂÙ ÍÁËÉÎÇ ÁÄÊÕÓÔÍÅÎÔÓ ÒÅÑÕÉÒÅÄ ÕÎÄÅÒ )ÎÄ!3 ÔÏÔÈÅ ÁÕÄÉÔÅÄ )'!!0 ÆÉÎÁÎÃÉÁÌÓÔÁÔÅÍÅÎÔÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙÁÓ ÁÔÁÎÄ ÆÏÒÅÁÃÈÏÆ ÔÈÅ ÙÅÁÒÓ ÅÎÄÅÄ
σρÓÔ -ÁÒÃÈȟ ςπςυ ȟ σρÓÔ -ÁÒÃÈȟ ςπςτ Ǫ σρÓÔ -ÁÒÃÈȟ ςπςσɉÔÈÅ Ȱ3ÔÁÔÕÔÏÒÙ )ÎÄÉÁÎ '!!0 &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓȱɊ ÐÒÅÐÁÒÅÄ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ
!ÃÃÏÕÎÔÉÎÇ 3ÔÁÎÄÁÒÄÓ ÁÓ ÐÒÅÓÃÒÉÂÅÄ ÕÎÄÅÒ 3ÅÃÔÉÏÎ ρσσ ÏÆ ÔÈÅ !ÃÔ ÒÅÁÄ ×ÉÔÈ #ÏÍÐÁÎÉÅÓ ɉ!ÃÃÏÕÎÔÉÎÇ 3ÔÁÎÄÁÒÄÓɊ 2ÕÌÅÓ ςπςρȟ ÁÓ ÁÍÅÎÄÅÄȟ ÁÎÄ ÏÔÈÅÒ
ÁÃÃÏÕÎÔÉÎÇ ÐÒÉÎÃÉÐÌÅÓ ÇÅÎÅÒÁÌÌÙ ÁÃÃÅÐÔÅÄ ÉÎ )ÎÄÉÁȟ ×ÈÉÃÈ ×ÅÒÅ ÁÐÐÒÏÖÅÄ ÂÙ ÔÈÅ "ÏÁÒÄ ÏÆ ÄÉÒÅÃÔÏÒÓ ÁÔ ÔÈÅÉÒ ÍÅÅÔÉÎÇ ÈÅÌÄ ÏÎ πχȢπχȢςπςυȟ πςȢπωȢςπςτ ÁÎÄ
πσȢρρȢςπςσ ÒÅÓÐÅÃÔÉÖÅÌÙȢ

4ÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎȡ
ɉÁɊ ÈÁÖÅ ÂÅÅÎ ÐÒÅÐÁÒÅÄ ÁÆÔÅÒ ÉÎÃÏÒÐÏÒÁÔÉÎÇ ÁÄÊÕÓÔÍÅÎÔÓ ÆÏÒ ÃÈÁÎÇÅ ÉÎ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓȟ ÍÁÔÅÒÉÁÌ ÅÒÒÏÒÓ ÁÎÄ ÒÅÇÒÏÕÐÉÎÇ Ⱦ ÒÅÃÌÁÓÓÉÆÉÃÁÔÉÏÎÓ ÒÅÔÒÏÓÐÅÃÔÉÖÅÌÙ 
ÉÎ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÙÅÁÒÓ ÅÎÄÅÄ σρÓÔ -ÁÒÃÈȟ ςπςυ ȟ σρÓÔ -ÁÒÃÈȟ ςπςτ Ǫ σρÓÔ -ÁÒÃÈȟ ςπςσ ÔÏ ÒÅÆÌÅÃÔ ÔÈÅ ÓÁÍÅ ÁÃÃÏÕÎÔÉÎÇ ÔÒÅÁÔÍÅÎÔ ÁÓ ÐÅÒ ÔÈÅ ÁÃÃÏÕÎÔÉÎÇ 
ÐÏÌÉÃÉÅÓ ÁÎÄ ÇÒÏÕÐÉÎÇ Ⱦ ÃÌÁÓÓÉÆÉÃÁÔÉÏÎÓ ÆÏÌÌÏ×ÅÄ ÁÓ ÁÔ ÁÎÄ ÆÏÒ ÔÈÅ ÓÉØ ÍÏÎÔÈÓ ÐÅÒÉÏÄ ÅÎÄÅÄ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυȠ
ɉÂɊ $ÏÅÓ ÎÏÔ ÃÏÎÔÁÉÎ ÁÎÙ ÍÏÄÉÆÉÃÁÔÉÏÎÓ ÒÅÑÕÉÒÉÎÇ ÁÄÊÕÓÔÍÅÎÔÓȢ -ÏÒÅÏÖÅÒȟ ÍÁÔÔÅÒÓ ÉÎ ÔÈÅ !ÕÄÉÔÏÒͻÓ ÒÅÐÏÒÔȟ ×ÈÉÃÈ ÄÏ ÎÏÔ ÒÅÑÕÉÒÅ ÁÎÙ ÃÏÒÒÅÃÔÉÖÅ ÁÄÊÕÓÔÍÅÎÔÓ 
ÉÎ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎ ÈÁÖÅ ÂÅÅÎ ÄÉÓÃÌÏÓÅÄ ÉÎ 0ÁÒÔ " ÏÆ !ÎÎÅØÕÒÅ 6)) ÏÆ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎȠ ÁÎÄ 
ɉÃɊ ÈÁÖÅ ÂÅÅÎ ÐÒÅÐÁÒÅÄ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ !ÃÔȟ ÔÈÅ )#$2 2ÅÇÕÌÁÔÉÏÎÓ ÁÎÄ ÔÈÅ 'ÕÉÄÁÎÃÅ .ÏÔÅȢ

4ÈÅ 'ÒÏÕÐ ÈÁÓ ÁÐÐÌÉÅÄ )ÎÄ !3 ρπρ ɀ &ÉÒÓÔȤÔÉÍÅ !ÄÏÐÔÉÏÎ ÏÆ ÔÈÅ )ÎÄÉÁÎ !ÃÃÏÕÎÔÉÎÇ 3ÔÁÎÄÁÒÄÓȢ ! ÓÔÁÔÅÍÅÎÔ ÐÒÏÖÉÄÅÓ ÁÎ ÅØÐÌÁÎÁÔÉÏÎ ÏÆ ÈÏ× ÔÈÅ ÁÄÏÐÔÉÏÎ ÏÆ 
)ÎÄ !3 ÈÁÓ ÉÍÐÁÃÔÅÄ ÏÎ ÔÈÅ ÂÁÌÁÎÃÅ ÓÈÅÅÔ ÁÎÄ ÒÅÓÕÌÔÓ ÏÆ ÏÐÅÒÁÔÉÏÎÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙȢ

4ÈÅÓÅ ÃÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÈÁÖÅ ÂÅÅÎ ÐÒÅÐÁÒÅÄ ÏÎ ÁÃÃÒÕÁÌ ÂÁÓÉÓ ÁÎÄ ÕÎÄÅÒ ÔÈÅ ÈÉÓÔÏÒÉÃÁÌ ÃÏÓÔ ÃÏÎÖÅÎÔÉÏÎ ÅØÃÅÐÔ ÆÏÒ ÃÅÒÔÁÉÎ ÆÉÎÁÎÃÉÁÌ 
ÉÎÓÔÒÕÍÅÎÔÓ ×ÈÉÃÈ ÁÒÅ ÍÅÁÓÕÒÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÅÁÃÈ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȟ ÁÓ ÅØÐÌÁÉÎÅÄ ÉÎ ÔÈÅ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ ÍÅÎÔÉÏÎÅÄ ÂÅÌÏ×Ȣ

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$

!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ ÈÁÖÉÎÇ #). Ȥ5χτωωω-(ρωωυ0,#πψττχτȟ ÉÓ Á ÐÕÂÌÉÃ ÌÉÍÉÔÅÄ ÃÏÍÐÁÎÙ ÉÎÃÏÒÐÏÒÁÔÅÄ ÕÎÄÅÒ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ 
ρωυφ ÏÎ ωÔÈ *ÁÎÕÁÒÙ ρωωυ ÈÁÖÉÎÇ ÒÅÇÉÓÔÅÒÅÄ ÏÆÆÉÃÅ ÁÔ 'ÁÌÁ .ÏȢπςȟ "ÕÉÌÄÉÎÇ .ÏȢ !Ȥςȟ 'ÒȢ &ÌÏÏÒȟ 0ÒÉÎÔ 7ÏÒÌÄ )ÎÄÕÓÔÒÉÁÌ #ÏÍÐÌÅØȟ 3ÕÒÖÅÙ .ÏȢ ρυȾρ 
2ÏÁÄȟ -ÁÎËÏÌÉ 6ÅÈÅÌÅȟ 6ÉÌÌÁÇÅ 6ÅÈÅÌÅȟ 4ÈÁÎÅȟ 3ÈÁÓÔÒÉÎÁÇÁÒ ɉ4ÈÁÎÅɊȟ "ÈÉ×ÁÎÄÉ Ȥ τςρσπςȟ -ÁÈÁÒÁÓÈÔÒÁȟ )ÎÄÉÁȢ #ÏÍÐÁÎÙ ÉÓ ÐÒÅÓÅÎÔÌÙ ÅÎÇÁÇÅÄ ÉÎ ÔÈÅ 
ÂÕÓÉÎÅÓÓ ÏÆ ÍÁÎÕÆÁÃÔÕÒÉÎÇ ÏÆ !ÕÔÏ ÐÁÒÔÓ Ǫ ÃÏÍÐÏÎÅÎÔÓȢ 4ÈÅ ÃÏÍÐÁÎÙ ÉÓ ÌÉÍÉÔÅÄ ÂÙ ÓÈÁÒÅÓȢ

4ÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎ ÏÆ ÔÈÅ 'ÒÏÕÐ ÃÏÍÐÒÉÓÅ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ 3ÔÁÔÅÍÅÎÔ ÏÆ !ÓÓÅÔÓ ÁÎÄ ,ÉÁÂÉÌÉÔÉÅÓ ÁÓ ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ 
ςπςυȟ  σρÓÔ -ÁÒÃÈȟ ςπςυ Ǫ  σρÓÔ -ÁÒÃÈȟ ςπςτȟ σρÓÔ -ÁÒÃÈȟ ςπςσȢ ÁÎÄ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ 3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ ÁÎÄ ,ÏÓÓ ɉÉÎÃÌÕÄÉÎÇ /ÔÈÅÒ 
#ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅɊȟ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ 3ÔÁÔÅÍÅÎÔ ÏÆ #ÈÁÎÇÅÓ ÉÎ %ÑÕÉÔÙȟ ÁÎÄ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ 3ÔÁÔÅÍÅÎÔ ÏÆ #ÁÓÈ &ÌÏ×Ó ÆÏÒ ÔÈÅ ÓÉØ 
ÍÏÎÔÈÓ ÐÅÒÉÏÄ ÅÎÄÅÄ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυȟ  σρÓÔ -ÁÒÃÈȟ ςπςυ Ǫ  σρÓÔ -ÁÒÃÈȟ ςπςτȟ σρÓÔ -ÁÒÃÈȟ ςπςσȢ ÔÈÅ ÍÁÔÅÒÉÁÌ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ ÁÎÄ ÏÔÈÅÒ 
ÅØÐÌÁÎÁÔÏÒÙ ÉÎÆÏÒÍÁÔÉÏÎ ɉÃÏÌÌÅÃÔÉÖÅÌÙȟ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎɊȢ

4ÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎ ÈÁÓ ÂÅÅÎ ÐÒÅÐÁÒÅÄ ÏÎ Á ÇÏÉÎÇ ÃÏÎÃÅÒÎ ÂÁÓÉÓȢ 4ÈÅ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ ÁÒÅ ÁÐÐÌÉÅÄ ÃÏÎÓÉÓÔÅÎÔÌÙ ÔÏ ÁÌÌ ÔÈÅ 
ÐÅÒÉÏÄȾÙÅÁÒÓ ÐÒÅÓÅÎÔÅÄ ÉÎ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎȢ 4ÈÅÓÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎ ÈÁÖÅ ÂÅÅÎ ÃÏÍÐÉÌÅÄ Ⱦ 
ÐÒÅÐÁÒÅÄ ÂÙ ÔÈÅ ÍÁÎÁÇÅÍÅÎÔ ÁÓ ÒÅÑÕÉÒÅÄ ÕÎÄÅÒ ÔÈÅ 3ÅÃÕÒÉÔÉÅÓ ÁÎÄ %ØÃÈÁÎÇÅ "ÏÁÒÄ ÏÆ )ÎÄÉÁ ɉ)ÓÓÕÅ ÏÆ #ÁÐÉÔÁÌ ÁÎÄ $ÉÓÃÌÏÓÕÒÅ 2ÅÑÕÉÒÅÍÅÎÔÓɊ 2ÅÇÕÌÁÔÉÏÎÓȟ 
ςπρψȟ ÁÓ ÁÍÅÎÄÅÄ ɉͼ)#$2 2ÅÇÕÌÁÔÉÏÎÓͼɊ ÉÓÓÕÅÄ ÂÙ ÔÈÅ 3ÅÃÕÒÉÔÉÅÓ ÁÎÄ %ØÃÈÁÎÇÅ "ÏÁÒÄ ÏÆ )ÎÄÉÁ ɉͼ3%")ͼɊȟ ÉÎ ÐÕÒÓÕÁÎÃÅ ÏÆ ÔÈÅ 3ÅÃÕÒÉÔÉÅÓ ÁÎÄ %ØÃÈÁÎÇÅ "ÏÁÒÄ 
ÏÆ )ÎÄÉÁ !ÃÔȟ ρωωςȟ ÆÏÒ ÔÈÅ ÐÕÒÐÏÓÅ ÏÆ ÉÎÃÌÕÓÉÏÎ ÉÎ ÔÈÅ $ÒÁÆÔ 2ÅÄ (ÅÒÒÉÎÇ 0ÒÏÓÐÅÃÔÕÓ Ȥ ) ɉȰ$2(0ͼɊȟ 2ÅÄ (ÅÒÒÉÎÇ 0ÒÏÓÐÅÃÔÕÓ ɉȰ2(0ͼɊ ÁÎÄ ÔÈÅ 0ÒÏÓÐÅÃÔÕÓ ÉÎ 
ÃÏÎÎÅÃÔÉÏÎ ×ÉÔÈ ÐÒÏÐÏÓÅÄ ÉÓÓÕÅ ÏÆ ÅÑÕÉÔÙ ÓÈÁÒÅÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙȢ !ÃÃÏÒÄÉÎÇÌÙȟ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎ ÍÁÙ ÎÏÔ ÂÅ ÓÕÉÔÁÂÌÅ ÆÏÒ ÁÎÙ 
ÏÔÈÅÒ ÐÕÒÐÏÓÅ ÁÎÄ ÔÈÉÓ ÒÅÐÏÒÔ ÓÈÏÕÌÄ ÎÏÔ ÂÅ ÕÓÅÄȟ ÒÅÆÅÒÒÅÄ ÔÏ ÏÒ ÄÉÓÔÒÉÂÕÔÅÄ ÆÏÒ ÁÎÙ ÏÔÈÅÒ ÐÕÒÐÏÓÅȢ

4ÈÅÓÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎ ÈÁÖÅ ÂÅÅÎ ÐÒÅÐÁÒÅÄ ÂÙ ÔÈÅ 'ÒÏÕÐ ÉÎ ÔÅÒÍÓ ÏÆ ÔÈÅ ÒÅÑÕÉÒÅÍÅÎÔÓ ÏÆ
ÁɊ 3ÅÃÔÉÏÎ ςφ ÏÆ 0ÁÒÔ ) ÏÆ #ÈÁÐÔÅÒ ))) ÏÆ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȟ ÁÓ ÁÍÅÎÄÅÄ ɉȰ!ÃÔȱɊȠ
ÂɊ 4ÈÅ 3ÅÃÕÒÉÔÉÅÓ ÁÎÄ %ØÃÈÁÎÇÅ "ÏÁÒÄ ÏÆ )ÎÄÉÁ ɉ)ÓÓÕÅ ÏÆ #ÁÐÉÔÁÌ ÁÎÄ $ÉÓÃÌÏÓÕÒÅ 2ÅÑÕÉÒÅÍÅÎÔÓɊ 2ÅÇÕÌÁÔÉÏÎÓȟ ςπρψȟ ÁÓ ÁÍÅÎÄÅÄȠ ÁÎÄ
ÃɊ 4ÈÅ 'ÕÉÄÁÎÃÅ .ÏÔÅ ÏÎ 2ÅÐÏÒÔÓ ÉÎ 'ÒÏÕÐ 0ÒÏÓÐÅÃÔÕÓÅÓ ɉ2ÅÖÉÓÅÄ ςπρωɊ ÉÓÓÕÅÄ ÂÙ ÔÈÅ )ÎÓÔÉÔÕÔÅ ÏÆ #ÈÁÒÔÅÒÅÄ !ÃÃÏÕÎÔÁÎÔÓ ÏÆ )ÎÄÉÁ ɉȰ)#!)ȱɊ ɉÔÈÅ Ȱ'ÕÉÄÁÎÃÅ 
.ÏÔÅͼɊȢ

!Î %ÎÔÉÔÙ ÓÈÁÌÌ ÃÌÁÓÓÉÆÙ ÁÎ ÁÓÓÅÔ ÃÕÒÒÅÎÔ ×ÈÅÎ ȡ
ɉÁɊ ÉÔ ÅØÐÅÃÔÓ ÔÏ ÒÅÁÌÉÓÅ ÔÈÅ ÁÓÓÅÔȟ ÏÒ ÉÎÔÅÎÄÓ ÔÏ ÓÅÌÌ ÏÒ ÃÏÎÓÕÍÅ ÉÔȟ ÉÎ ÉÔÓ ÎÏÒÍÁÌ ÏÐÅÒÁÔÉÎÇ ÃÙÃÌÅȠ
ɉÂɊ ÉÔ ÈÏÌÄÓ ÔÈÅ ÁÓÓÅÔ ÐÒÉÍÁÒÉÌÙ ÆÏÒ ÔÈÅ ÐÕÒÐÏÓÅ ÏÆ ÔÒÁÄÉÎÇȠ
ɉÃ Ɋ ÉÔ ÅØÐÅÃÔÓ ÔÏ ÒÅÁÌÉÓÅ ÔÈÅ ÁÓÓÅÔ ×ÉÔÈÉÎ Ô×ÅÌÖÅ ÍÏÎÔÈÓ ÁÆÔÅÒ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȠ ÏÒ 
ɉÄɊ ÔÈÅ ÁÓÓÅÔ ÉÓ ÃÁÓÈ ÏÒ Á ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔ ɉÁÓ ÄÅÆÉÎÅÄ ÉÎ )ÎÄ !3 χɊ ÕÎÌÅÓÓ ÔÈÅ ÁÓÓÅÔ ÉÓ ÒÅÓÔÒÉÃÔÅÄ ÆÒÏÍ  ÂÅÉÎÇ ÅØÃÈÁÎÇÅÄ ÏÒ ÕÓÅÄ ÔÏ ÓÅÔÔÌÅ Á ÌÉÁÂÉÌÉÔÙ ÆÏÒ ÁÔ ÌÅÁÓÔ 
Ô×ÅÌÖÅ ÍÏÎÔÈÓ ÁÆÔÅÒ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄ
!Î ÅÎÔÉÔÙ ÓÈÁÌÌ ÃÌÁÓÓÉÆÙ ÁÌÌ ÏÔÈÅÒ ÁÓÓÅÔÓ ÁÓ ÎÏÎȤÃÕÒÒÅÎÔ

!Î ÅÎÔÉÔÙ ÓÈÁÌÌ ÃÌÁÓÓÉÆÙ Á ÌÉÁÂÉÌÉÔÙ ÁÓ ÃÕÒÒÅÎÔ ×ÈÅÎȡ
ɉÁɊ ÉÔ ÅØÐÅÃÔÓ ÔÏ ÓÅÔÔÌÅ ÔÈÅ ÌÉÁÂÉÌÉÔÙ ÉÎ ÉÔÓ ÎÏÒÍÁÌ ÏÐÅÒÁÔÉÎÇ ÃÙÃÌÅȠ 
ɉÂɊ ÉÔ ÈÏÌÄÓ ÔÈÅ ÌÉÁÂÉÌÉÔÙ ÐÒÉÍÁÒÉÌÙ ÆÏÒ ÔÈÅ ÐÕÒÐÏÓÅ ÏÆ ÔÒÁÄÉÎÇȠ 
ɉÃɊ ÔÈÅ ÌÉÁÂÉÌÉÔÙ ÉÓ ÄÕÅ ÔÏ ÂÅ ÓÅÔÔÌÅÄ ×ÉÔÈÉÎ Ô×ÅÌÖÅ ÍÏÎÔÈÓ ÁÆÔÅÒ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȠ ÏÒ
ɉÄɊ ÉÔ ÄÏÅÓ ÎÏÔ ÈÁÖÅ ÁÎ ÕÎÃÏÎÄÉÔÉÏÎÁÌ ÒÉÇÈÔ ÔÏ ÄÅÆÅÒ ÓÅÔÔÌÅÍÅÎÔ ÏÆ ÔÈÅ ÌÉÁÂÉÌÉÔÙ ÆÏÒ ÁÔ ÌÅÁÓÔ Ô×ÅÌÖÅ ÍÏÎÔÈÓ ÁÆÔÅÒ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȢ 4ÅÒÍÓ ÏÆ Á ÌÉÁÂÉÌÉÔÙ ÔÈÁÔ 
ÃÏÕÌÄȟ ÁÔ ÔÈÅ ÏÐÔÉÏÎ ÏÆ ÔÈÅ ÃÏÕÎÔÅÒÐÁÒÔÙȟ ÒÅÓÕÌÔ ÉÎ ÉÔÓ ÓÅÔÔÌÅÍÅÎÔ ÂÙ ÔÈÅ ÉÓÓÕÅ ÏÆ ÅÑÕÉÔÙ ÉÎÓÔÒÕÍÅÎÔÓ ÄÏ ÎÏÔ ÁÆÆÅÃÔ ÉÔÓ ÃÌÁÓÓÉÆÉÃÁÔÉÏÎȢ 
!Î ÅÎÔÉÔÙ ÓÈÁÌÌ ÃÌÁÓÓÉÆÙ ÁÌÌ ÏÔÈÅÒ ÌÉÁÂÉÌÉÔÉÅÓ ÁÓ ÎÏÎȤÃÕÒÒÅÎÔȢ
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ÂɊ

ÉȢ !ÌÌÏ×ÁÎÃÅ &ÏÒ "ÁÄ !ÎÄ $ÏÕÂÔÆÕÌ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅȢ
ÉÉȢ 2ÅÃÏÇÎÉÔÉÏÎ !ÎÄ -ÅÁÓÕÒÅÍÅÎÔ /Æ 0ÒÏÖÉÓÉÏÎ !ÎÄ #ÏÎÔÉÎÇÅÎÃÉÅÓȢ

ÉÖȢ 2ÅÃÏÇÎÉÔÉÏÎ /Æ $ÅÆÅÒÒÅÄ 4ÁØȢ
ÖȢ )ÎÃÏÍÅ 4ÁØÅÓȢ
ÖÉȢ -ÅÁÓÕÒÅÍÅÎÔ /Æ $ÅÆÉÎÅÄ "ÅÎÅÆÉÔ /ÂÌÉÇÁÔÉÏÎȢ
ÖÉÉȢ )ÍÐÁÉÒÍÅÎÔ /Æ .ÏÎȤ&ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ !ÎÄ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓȢ
ÖÉÉÉȢ &ÁÉÒ 6ÁÌÕÅ ÏÆ &ÉÎÁÎÃÉÁÌ )ÎÓÔÒÕÍÅÎÔÓȢ

ÃɊ 2ÅÖÅÎÕÅ
2ÅÃÏÇÎÉÔÉÏÎ

-ÅÁÓÕÒÅÍÅÎÔ

ÉɊ3ÁÌÅ ÏÆ 'ÏÏÄÓ

ÉÉɊ)ÎÔÅÒÅÓÔ ÁÎÄ $ÉÖÉÄÅÎÄ 
)ÎÔÅÒÅÓÔ ÉÎÃÏÍÅ ÉÓ ÒÅÃÏÇÎÉÚÅÄ ÏÎ ÔÉÍÅ ÐÒÏÐÏÒÔÉÏÎ ÂÁÓÉÓȢ  

ÅɊ )ÎÖÅÎÔÏÒÉÅÓ

ÆɊ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔ
ÉɊ2ÅÃÏÇÎÉÔÉÏÎ ÁÎÄ -ÅÁÓÕÒÅÍÅÎÔ

ɉÃɊ  ÔÈÅ ÅÎÔÉÔÙ ÃÁÎ ÉÄÅÎÔÉÆÙ ÔÈÅ ÐÁÙÍÅÎÔ ÔÅÒÍÓ ÆÏÒ ÔÈÅ ÇÏÏÄÓ ÏÒ ÓÅÒÖÉÃÅÓ ÔÏ ÂÅ ÔÒÁÎÓÆÅÒÒÅÄȠ
ɉÄɊ  ÔÈÅ ÃÏÎÔÒÁÃÔ ÈÁÓ ÃÏÍÍÅÒÃÉÁÌ ÓÕÂÓÔÁÎÃÅ ɉÉȢÅȢ ÔÈÅ ÒÉÓËȟ ÔÉÍÉÎÇ ÏÒ ÁÍÏÕÎÔ ÏÆ ÔÈÅ ÅÎÔÉÔÙȭÓ ÆÕÔÕÒÅ ÃÁÓÈ ÆÌÏ×Ó ÉÓ ÅØÐÅÃÔÅÄ ÔÏ ÃÈÁÎÇÅ ÁÓ Á ÒÅÓÕÌÔ ÏÆ ÔÈÅ ÃÏÎÔÒÁÃÔɊȠ 
ÁÎÄ

4ÈÉÓ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎ ÈÁÓ ÂÅÅÎ ÐÒÅÐÁÒÅÄ ÉÎ )ÎÄÉÁÎ 2ÕÐÅÅ ɉ2ÓȢɊ ×ÈÉÃÈ ÉÓ ÔÈÅ ÆÕÎÃÔÉÏÎÁÌ ÃÕÒÒÅÎÃÙ ÏÆ ÔÈÅ 'ÒÏÕÐȢ !ÌÌ ÁÍÏÕÎÔÓ 
ÄÉÓÃÌÏÓÅÄ ÉÎ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÉÎÆÏÒÍÁÔÉÏÎ ÁÎÄ ÎÏÔÅÓ ÈÁÖÅ ÂÅÅÎ ÒÏÕÎÄÅÄ ÏÆÆ ÔÏ ÔÈÅ ÎÅÁÒÅÓÔ ÍÉÌÌÉÏÎ ×ÉÔÈ Ô×Ï ÄÅÃÉÍÁÌÓȟ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ 
ÓÔÁÔÅÄȢ

5ÓÅ ÏÆ %ÓÔÉÍÁÔÅÓȟ *ÕÄÇÍÅÎÔÓ  ÁÎÄ !ÓÓÕÍÐÔÉÏÎÓ

!ÌÌ ÔÈÅ ÁÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓ ÈÁÖÅ ÂÅÅÎ ÃÌÁÓÓÉÆÉÅÄ ÁÓ ÃÕÒÒÅÎÔ ÏÒ ÎÏÎȤÃÕÒÒÅÎÔ ÁÓ ÐÅÒ ÔÈÅ 'ÒÏÕÐȭÓ ÎÏÒÍÁÌ ÏÐÅÒÁÔÉÎÇ ÃÙÃÌÅ ÏÆ Ô×ÅÌÖÅ ÍÏÎÔÈÓ ÁÎÄ ÏÔÈÅÒ ÃÒÉÔÅÒÉÁ ÓÅÔ 
ÏÕÔ ÉÎ 3ÃÈÅÄÕÌÅ ))) ÔÏ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ
3ÉÇÎÉÆÉÃÁÎÔ ÁÒÅÁÓ ÏÆ ÅÓÔÉÍÁÔÉÏÎȟ ÕÎÃÅÒÔÁÉÎÔÙ ÁÎÄ ÃÒÉÔÉÃÁÌ ÊÕÄÇÅÍÅÎÔÓ ÉÎ ÁÐÐÌÙÉÎÇ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ ÔÈÁÔ ÈÁÖÅ ÓÉÇÎÉÆÉÃÁÎÔ ÅÆÆÅÃÔ ÏÎ ÁÍÏÕÎÔ ÒÅÃÏÇÎÉÚÅÄ ÉÎ ÔÈÅ 
ÃÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÁÒÅȡ

/ÐÅÒÁÔÉÎÇ ÃÙÃÌÅ 
ɉÁɊ 4ÈÅ ÏÐÅÒÁÔÉÎÇ ÃÙÃÌÅ ÏÆ ÁÎ ÅÎÔÉÔÙ ÉÓ ÔÈÅ ÌÉÎÅ ÂÅÔ×ÅÅÎ ÔÈÅ ÁÃÑÕÉÓÉÔÉÏÎ ÏÆ ÁÓÓÅÔÓ ÆÏÒ ÐÒÏÃÅÓÓÉÎÇ ÁÎÄ ÔÈÅÉÒ ÒÅÁÌÉÓÁÔÉÏÎ ÉÎ ÃÁÓÈ ÏÒ ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔÓȢ
ɉÂɊ 4ÉÍÅ ÂÅÔ×ÅÅÎ ÔÈÅ ÁÃÑÕÉÓÉÔÉÏÎ ÏÆ ÁÓÓÅÔÓ ÆÏÒ ÐÒÏÃÅÓÓÉÎÇ ÁÎÄ ÔÈÅÉÒ ÒÅÁÌÉÓÁÔÉÏÎ ÉÎ ÃÁÓÈ ÏÒ Á ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔÓȢ 7ÈÅÎ ÔÈÅ ÅÎÔÉÔÙͻÓ ÎÏÒÍÁÌ ÏÐÅÒÁÔÉÎÇ ÃÙÃÌÅ ÉÓ ÎÏÔ 
ÃÌÅÁÒÌÙ ÉÄÅÎÔÉÆÉÁÂÌÅȟ ÉÔ ÉÓ ÁÓÓÕÍÅÄ ÔÏ ÂÅ ρς ÍÏÎÔÈÓȢ
ɉÃɊ #ÕÒÒÅÎÔ ÁÓÓÅÔÓ ÉÎÃÌÕÄÅ ÁÓÓÅÔÓ ɉÓÕÃÈ ÁÓ ÉÎÖÅÎÔÏÒÉÅÓ ÁÎÄ ÔÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓɊ ÔÈÁÔ ÁÒÅ ÓÏÌÄȟ ÃÏÎÓÕÍÅÄ ÏÒ ÒÅÁÌÉÓÅÄ ÁÓ ÐÁÒÔ ÏÆ ÔÈÅ ÎÏÒÍÁÌ ÏÐÅÒÁÔÉÎÇ ÃÙÃÌÅ ÅÖÅÎ 
×ÈÅÎ ÔÈÅÙ ÁÒÅ ÎÏÔ ÅØÐÅÃÔÅÄ ÔÏ ÂÅ ÒÅÁÌÉÓÅÄ ×ÉÔÈÉÎ Ô×ÅÌÖÅ ÍÏÎÔÈÓ ÁÆÔÅÒ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȢ
ɉÄɊ #ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ ÉÎÃÌÕÄÅÓ ÌÉÁÂÉÌÉÔÉÅÓ ɉÓÕÃÈ ÁÓ ÔÒÁÄÅ ÐÁÙÁÂÌÅÓȟ ÅÍÐÌÏÙÅÅ ÓÁÌÁÒÉÅÓ ÐÁÙÁÂÌÅ ÁÎÄ ÏÔÈÅÒ ÏÐÅÒÁÔÉÎÇ ÃÏÓÔÓɊ ÔÈÁÔ ÁÒÅ ÅØÐÅÃÔÅÄ ÔÏ ÂÅ ÓÅÔÔÌÅÄ ÏÒ 
ÄÕÅ ÔÏ ÂÅ ÓÅÔÔÌÅÄ ÉÎ ÔÈÅ ÃÏÍÐÁÎÙȭÓ ÎÏÒÍÁÌ ÏÐÅÒÁÔÉÎÇ ÃÙÃÌÅ ÅÖÅÎ ×ÈÅÎ ÔÈÅÙ ÁÒÅ ÎÏÔ ÅØÐÅÃÔÅÄ ÔÏ ÂÅ ÒÅÁÌÉÓÅÄ ×ÉÔÈÉÎ Ô×ÅÌÖÅ ÍÏÎÔÈÓ ÁÆÔÅÒ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȢ

$ÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÃÌÁÓÓÉÆÉÅÄ ÁÓ ÎÏÎȤÃÕÒÒÅÎÔ ÁÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓȢ

&ÕÎÃÔÉÏÎÁÌ ÁÎÄ ÐÒÅÓÅÎÔÁÔÉÏÎ ÃÕÒÒÅÎÃÙ

4ÈÅ ÐÒÅÐÁÒÁÔÉÏÎ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ )ÎÄ !3 ÒÅÑÕÉÒÅÓ ÍÁÎÁÇÅÍÅÎÔ ÔÏ ÍÁËÅ ÊÕÄÇÍÅÎÔÓȟ ÅÓÔÉÍÁÔÅÓ ÁÎÄ ÁÓÓÕÍÐÔÉÏÎÓ ÔÈÁÔ 
ÁÆÆÅÃÔ ÔÈÅ ÁÐÐÌÉÃÁÔÉÏÎ ÏÆ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ ÁÎÄ ÔÈÅ ÒÅÐÏÒÔÅÄ ÁÍÏÕÎÔ ÏÆ ÁÓÓÅÔÓȟ ÌÉÁÂÉÌÉÔÉÅÓȟ ÉÎÃÏÍÅ ÁÎÄ ÅØÐÅÎÓÅÓȢ !ÃÔÕÁÌ ÒÅÓÕÌÔÓ ÍÁÙ ÄÉÆÆÅÒ ÆÒÏÍ ÔÈÅÓÅ 
ÅÓÔÉÍÁÔÅÓȢ %ÓÔÉÍÁÔÅÓ ÁÎÄ ÕÎÄÅÒÌÙÉÎÇ ÁÓÓÕÍÐÔÉÏÎÓ ÁÒÅ ÒÅÖÉÅ×ÅÄ ÏÎ ÁÎ ÏÎÇÏÉÎÇ ÂÁÓÉÓȢ 2ÅÖÉÓÉÏÎÓ ÔÏ ÁÃÃÏÕÎÔÉÎÇ ÅÓÔÉÍÁÔÅÓ ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ÉÎ ÔÈÅ ÐÅÒÉÏÄ ÉÎ 
×ÈÉÃÈ ÔÈÅ ÅÓÔÉÍÁÔÅÓ ÁÒÅ ÒÅÖÉÓÅÄ ÁÎÄ ÉÎ ÁÎÙ ÆÕÔÕÒÅ ÐÅÒÉÏÄÓ ÁÆÆÅÃÔÅÄȢ

4ÈÅ ÇÒÏÕÐ ÒÅÃÏÇÎÉÓÅÄ ÒÅÖÅÎÕÅ ÉȢÅȢ ÁÃÃÏÕÎÔ ÆÏÒ Á ÃÏÎÔÒÁÃÔ ×ÉÔÈ Á ÃÕÓÔÏÍÅÒ ÏÎÌÙ ×ÈÅÎ ÁÌÌ ÏÆ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÃÒÉÔÅÒÉÁ ÁÒÅ ÍÅÔȡ
ɉÁɊ  ÔÈÅ ÐÁÒÔÉÅÓ ÔÏ ÔÈÅ ÃÏÎÔÒÁÃÔ ÈÁÖÅ ÁÐÐÒÏÖÅÄ ÔÈÅ ÃÏÎÔÒÁÃÔ ɉÉÎ ×ÒÉÔÉÎÇȟ ÏÒÁÌÌÙ ÏÒ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÏÔÈÅÒ ÃÕÓÔÏÍÁÒÙ ÂÕÓÉÎÅÓÓ ÐÒÁÃÔÉÃÅÓɊ ÁÎÄ ÁÒÅ ÃÏÍÍÉÔÔÅÄ 
ÔÏ ÐÅÒÆÏÒÍ ÔÈÅÉÒ ÒÅÓÐÅÃÔÉÖÅ ÏÂÌÉÇÁÔÉÏÎÓȠ

ÉÉÉȢ $ÅÐÒÅÃÉÁÔÉÏÎȾ!ÍÏÒÔÉÓÁÔÉÏÎ !ÎÄ 5ÓÅÆÕÌ ,ÉÖÅÓ /Æ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ !ÎÄ %ÑÕÉÐÍÅÎÔ Ⱦ )ÎÔÁÎÇÉÂÌÅ !ÓÓÅÔÓȢ

&ÉÎÉÓÈÅÄ 'ÏÏÄÓ ÁÒÅ ÖÁÌÕÅÄ ÁÔ ÌÏ×ÅÒ ÏÆ ÃÏÓÔ ÁÎÄ ÎÅÔ ÒÅÁÌÉÚÁÂÌÅ ÖÁÌÕÅ ÏÎ  &)&/ ÂÁÓÉÓȢ #ÏÓÔ ÏÆ &ÉÎÉÓÈÅÄ ÇÏÏÄÓ ÃÏÍÐÒÉÓÅÓ ÏÆ ÃÏÓÔ ÏÆ 2Á× -ÁÔÅÒÉÁÌȟ ÃÏÓÔ ÏÆ 
ÃÏÎÖÅÒÓÉÏÎ ÁÎÄ ÏÔÈÅÒ ÃÏÓÔ ÉÎÃÕÒÒÅÄ ÉÎ ÂÒÉÎÇÉÎÇ ÔÈÅ ÉÎÖÅÎÔÏÒÙ ÔÏ ÔÈÅÉÒ ÐÒÅÓÅÎÔ ÃÏÎÄÉÔÉÏÎ ÁÎÄ ÌÏÃÁÔÉÏÎȢ

.ÅÔ 2ÅÁÌÉÓÁÂÌÅ ÖÁÌÕÅ ÉÓ ÔÈÅ ÅÓÔÉÍÁÔÅÄ ÓÅÌÌÉÎÇ ÐÒÉÃÅ ÉÎ ÔÈÅ ÏÒÄÉÎÁÒÙ ÃÏÕÒÓÅ ÂÕÓÉÎÅÓÓ ÌÅÓÓ ÅÓÔÉÍÁÔÅÄ ÃÏÓÔ ÏÆ ÃÏÍÐÌÅÔÉÏÎ ÁÎÄ ÅÓÔÉÍÁÔÅÄ ÃÏÓÔ ÎÅÃÅÓÓÁÒÙ ÔÏ ÍÁËÅ 
ÔÈÅ ÓÁÌÅȢ

ɉÅɊ ÉÔ ÉÓ ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÔÈÅ ÅÎÔÉÔÙ ×ÉÌÌ ÃÏÌÌÅÃÔ ÔÈÅ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÔÏ ×ÈÉÃÈ ÉÔ ×ÉÌÌ ÂÅ ÅÎÔÉÔÌÅÄ ÉÎ ÅØÃÈÁÎÇÅ ÆÏÒ ÔÈÅ ÇÏÏÄÓ ÏÒ ÓÅÒÖÉÃÅÓ ÔÈÁÔ ×ÉÌÌ ÂÅ ÔÒÁÎÓÆÅÒÒÅÄ ÔÏ ÔÈÅ 
ÃÕÓÔÏÍÅÒȢ )Î ÅÖÁÌÕÁÔÉÎÇ ×ÈÅÔÈÅÒ ÃÏÌÌÅÃÔÁÂÉÌÉÔÙ ÏÆ ÁÎ ÁÍÏÕÎÔ ÏÆ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÉÓ ÐÒÏÂÁÂÌÅȟ ÁÎ ÅÎÔÉÔÙ ÓÈÁÌÌ ÃÏÎÓÉÄÅÒ ÏÎÌÙ ÔÈÅ ÃÕÓÔÏÍÅÒȭÓ ÁÂÉÌÉÔÙ ÁÎÄ ÉÎÔÅÎÔÉÏÎ ÔÏ 
ÐÁÙ ÔÈÁÔ ÁÍÏÕÎÔ ÏÆ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ×ÈÅÎ ÉÔ ÉÓ ÄÕÅȢ 4ÈÅ ÁÍÏÕÎÔ ÏÆ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÔÏ ×ÈÉÃÈ ÔÈÅ ÅÎÔÉÔÙ ×ÉÌÌ ÂÅ ÅÎÔÉÔÌÅÄ ÍÁÙ ÂÅ ÌÅÓÓ ÔÈÁÎ ÔÈÅ ÐÒÉÃÅ ÓÔÁÔÅÄ ÉÎ ÔÈÅ 
ÃÏÎÔÒÁÃÔ ÉÆ ÔÈÅ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÉÓ ÖÁÒÉÁÂÌÅ ÂÅÃÁÕÓÅ ÔÈÅ ÅÎÔÉÔÙ ÍÁÙ ÏÆÆÅÒ ÔÈÅ ÃÕÓÔÏÍÅÒ Á ÐÒÉÃÅ ÃÏÎÃÅÓÓÉÏÎȢ

7ÈÅÎ ɉÏÒ ÁÓɊ Á ÐÅÒÆÏÒÍÁÎÃÅ ÏÂÌÉÇÁÔÉÏÎ ÉÓ ÓÁÔÉÓÆÉÅÄȟ ÇÒÏÕÐ ÒÅÃÏÇÎÉÚÅ ÁÓ ÒÅÖÅÎÕÅ ÔÈÅ ÁÍÏÕÎÔ ÏÆ ÔÈÅ ÔÒÁÎÓÁÃÔÉÏÎ ÐÒÉÃÅ ɉ×ÈÉÃÈ ÅØÃÌÕÄÅÓ ÅÓÔÉÍÁÔÅÓ ÏÆ ÖÁÒÉÁÂÌÅ 
ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÔÈÁÔ ÁÒÅ ÃÏÎÓÔÒÁÉÎÅÄɊ ÔÈÁÔ ÉÓ ÁÌÌÏÃÁÔÅÄ ÔÏ ÔÈÁÔ ÐÅÒÆÏÒÍÁÎÃÅ ÏÂÌÉÇÁÔÉÏÎȢ

4ÈÅ ÔÒÁÎÓÁÃÔÉÏÎ ÐÒÉÃÅ ÉÓ ÔÈÅ ÁÍÏÕÎÔ ÔÈÁÔ ÔÈÅ ÅÎÔÉÔÙ ÅØÐÅÃÔÓ ÔÏ ÂÅ ÅÎÔÉÔÌÅÄ ÔÏ ÉÎ ÅØÃÈÁÎÇÅ ÆÏÒ ÔÒÁÎÓÆÅÒÒÉÎÇ ÐÒÏÍÉÓÅÄ ÇÏÏÄÓ ÏÒ ÓÅÒÖÉÃÅÓ ÔÏ Á ÃÕÓÔÏÍÅÒȟ ÅØÃÌÕÄÉÎÇ 
ÁÍÏÕÎÔÓ ÃÏÌÌÅÃÔÅÄ ÏÎ ÂÅÈÁÌÆ ÏÆ ÔÈÉÒÄ ÐÁÒÔÉÅÓ ɉÆÏÒ ÅØÁÍÐÌÅȟ ÓÏÍÅ ÔÁØÅÓ ÏÎ ÓÁÌÅÓɊȢ 4ÈÅ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÐÒÏÍÉÓÅÄ ÍÁÙ ÉÎÃÌÕÄÅ ÆÉØÅÄ ÁÍÏÕÎÔÓȟ ÖÁÒÉÁÂÌÅ ÁÍÏÕÎÔÓȟ 
ÏÒ ÂÏÔÈ

2ÅÖÅÎÕÅ ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÕÐÏÎ ÔÒÁÎÓÆÅÒ ÏÆ ÃÏÎÔÒÏÌ ÏÆ ÐÒÏÍÉÓÅÄ ÇÏÏÄÓ ÔÏ ÃÕÓÔÏÍÅÒÓ ÉÎ ÁÎ ÁÍÏÕÎÔ ÔÈÁÔ ÒÅÆÌÅÃÔÓ ÔÈÅ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ×ÈÉÃÈ ÔÈÅ 'ÒÏÕÐ ÅØÐÅÃÔÓ ÔÏ 
ÒÅÃÅÉÖÅ ÉÎ ÅØÃÈÁÎÇÅ ÆÏÒ ÔÈÏÓÅ ÇÏÏÄÓȢ 2ÅÖÅÎÕÅ ÆÒÏÍ ÔÈÅ ÓÁÌÅ ÏÆ ÇÏÏÄÓ ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÁÔ ÔÈÅ ÐÏÉÎÔ ÉÎ ÔÉÍÅ ×ÈÅÎ ÃÏÎÔÒÏÌ ÉÓ ÔÒÁÎÓÆÅÒÒÅÄ ÔÏ ÔÈÅ ÃÕÓÔÏÍÅÒ ×ÈÉÃÈ ÉÓ 
ÕÓÕÁÌÌÙ ÏÎ ÄÉÓÐÁÔÃÈ Ⱦ ÄÅÌÉÖÅÒÙ ÏÆ ÇÏÏÄÓȟ ÂÁÓÅÄ ÏÎ ÃÏÎÔÒÁÃÔÓ ×ÉÔÈ ÔÈÅ ÃÕÓÔÏÍÅÒÓȢ 2ÅÖÅÎÕÅ ÉÓ ÍÅÁÓÕÒÅÄ ÂÁÓÅÄ ÏÎ ÔÈÅ ÔÒÁÎÓÁÃÔÉÏÎ ÐÒÉÃÅȟ ×ÈÉÃÈ ÉÓ ÔÈÅ 
ÃÏÎÓÉÄÅÒÁÔÉÏÎȟ ÁÄÊÕÓÔÅÄ ÆÏÒ ÖÏÌÕÍÅ ÄÉÓÃÏÕÎÔÓȟ ÐÒÉÃÅ ÃÏÎÃÅÓÓÉÏÎÓȟ ÉÎÃÅÎÔÉÖÅÓȟ ÁÎÄ ÒÅÔÕÒÎÓȟ ÉÆ ÁÎÙȟ ÁÓ ÓÐÅÃÉÆÉÅÄ ÉÎ ÔÈÅ ÃÏÎÔÒÁÃÔÓ ×ÉÔÈ ÔÈÅ ÃÕÓÔÏÍÅÒÓȢ 2ÅÖÅÎÕÅ 
ÅØÃÌÕÄÅÓ ÔÁØÅÓ ÃÏÌÌÅÃÔÅÄ ÆÒÏÍ ÃÕÓÔÏÍÅÒÓ ÏÎ ÂÅÈÁÌÆ ÏÆ ÔÈÅ ÇÏÖÅÒÎÍÅÎÔȢ &ÕÒÔÈÅÒȟ ÔÈÅ ÒÅÖÅÎÕÅ ÁÍÏÕÎÔ ÉÓ ÁÄÊÕÓÔÅÄ ÆÏÒ ÔÈÅ ÔÉÍÅ ÖÁÌÕÅ ÏÆ ÍÏÎÅÙ ÉÆ ÔÈÁÔ ÃÏÎÔÒÁÃÔ 
ÃÏÎÔÁÉÎÓ Á ÓÉÇÎÉÆÉÃÁÎÔ ÆÉÎÁÎÃÉÎÇ ÃÏÍÐÏÎÅÎÔȢ

4ÈÅ ÅØÐÏÒÔ ÉÎÃÅÎÔÉÖÅÓ ÔÏ ×ÈÉÃÈ ÔÈÅ 'ÒÏÕÐ ÉÓ ÅÎÔÉÔÌÅȟ ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ÁÓ ÉÎÃÏÍÅ ÉÎ ÔÈÅ ÙÅÁÒ ÏÆ ÅØÐÏÒÔ ÏÆ ÇÏÏÄÓ ÏÎ ÁÃÃÒÕÁÌ ÂÁÓÉÓȟ ÔÁËÉÎÇ ÉÎÔÏ ÁÃÃÏÕÎÔ ÃÅÒÔÁÉÎÔÙ ÏÆ 
ÒÅÁÌÉÚÁÔÉÏÎ ÁÎÄ ÉÔÓ ÓÕÂÓÅÑÕÅÎÔ ÕÔÉÌÉÚÁÔÉÏÎȢ

$ÉÖÉÄÅÎÄ ÉÎÃÏÍÅ ÏÎ ÉÎÖÅÓÔÍÅÎÔÓ ÉÓ ÁÃÃÏÕÎÔÅÄ ÆÏÒ ÁÓ ÁÎÄ ×ÈÅÎ ÔÈÅ ÒÉÇÈÔ ÔÏ ÒÅÃÅÉÖÅ ÔÈÅ ÐÁÙÍÅÎÔ ÉÓ ÅÓÔÁÂÌÉÓÈÅÄȢ 

2Á× -ÁÔÅÒÉÁÌ ÁÒÅ ÖÁÌÕÅÄ ÁÔ ÌÏ×ÅÒ ÏÆ ÃÏÓÔ ÁÎÄ ÎÅÔ ÒÅÁÌÉÚÁÂÌÅ ÖÁÌÕÅ ÏÎ  &)&/ ÂÁÓÉÓȢ #ÏÓÔ ÏÆ 2Á× ÍÁÔÅÒÉÁÌ ÃÏÍÐÒÉÓÅÓ ÏÆ ÃÏÓÔ ÏÆ ÐÕÒÃÈÁÓÅ ÁÎÄ ÏÔÈÅÒ ÃÏÓÔ ÉÎÃÕÒÒÅÄ 
ÉÎ ÂÒÉÎÇÉÎÇ ÔÈÅ ÉÎÖÅÎÔÏÒÙ ÔÏ ÔÈÅÉÒ ÐÒÅÓÅÎÔ ÃÏÎÄÉÔÉÏÎ ÁÎÄ ÌÏÃÁÔÉÏÎȢ

ɉÂɊ  ÔÈÅ ÅÎÔÉÔÙ ÃÁÎ ÉÄÅÎÔÉÆÙ ÅÁÃÈ ÐÁÒÔÙȭÓ ÒÉÇÈÔÓ ÒÅÇÁÒÄÉÎÇ ÔÈÅ ÇÏÏÄÓ ÏÒ ÓÅÒÖÉÃÅÓ ÔÏ ÂÅ ÔÒÁÎÓÆÅÒÒÅÄȠ

)ÔÅÍÓ ÏÆ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÁÒÅ ÍÅÁÓÕÒÅÄ ÁÔ ÃÏÓÔ ÌÅÓÓ ÁÃÃÕÍÕÌÁÔÅÄ ÄÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ ÁÎÙ ÁÃÃÕÍÕÌÁÔÅÄ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓÅÓ ɉÉÆ ÁÎÙɊȢ 
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ÉÉɊ3ÕÂÓÅÑÕÅÎÔ %ØÐÅÎÄÉÔÕÒÅ

ÉÉÉɊ$ÅÐÒÅÃÉÁÔÉÏÎ

!ÓÓÅÔ .ÁÍÅ 5ÓÅÆÕÌ ÌÉÆÅ ÁÓ ÐÅÒ 3ÃÈÅÄÕÌÅ ))
"ÕÉÌÄÉÎÇ σπ ÙÅÁÒÓ
#ÏÍÐÕÔÅÒ πσ ÙÅÁÒÓ
0ÌÁÎÔ Ǫ -ÁÃÈÉÎÅÒÙ ρυ ÙÅÁÒÓ
6ÅÈÉÃÌÅÓ πψ ÙÅÁÒÓ
/ÆÆÉÃÅ %ÑÕÉÐÍÅÎÔÓ πυ ÙÅÁÒÓ
%ÌÅÃÔÒÉÃ )ÎÓÔÁÌÌÁÔÉÏÎ ρυ ÙÅÁÒÓ
&ÕÒÎÉÔÕÒÅ ρπ ÙÅÁÒÓ

ÉÖɊ'ÏÖÅÒÎÍÅÎÔ 'ÒÁÎÔÓ 

ÇɊ )ÎÔÁÎÇÉÂÌÅ !ÓÓÅÔÓ
ÉɊ2ÅÃÏÇÎÉÔÉÏÎ ÁÎÄ -ÅÁÓÕÒÅÍÅÎÔ

3ÕÂÓÅÑÕÅÎÔ ÅØÐÅÎÄÉÔÕÒÅ

ÉÉɊ!ÍÏÒÔÉÓÁÔÉÏÎ

ÈɊ %ÍÐÌÏÙÅÅ ÂÅÎÅÆÉÔÓ
ÉɊ3ÈÏÒÔ 4ÅÒÍ %ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓ

ÉÉɊ$ÅÆÉÎÅÄ "ÅÎÅÆÉÔ 0ÌÁÎÓ

ÉÉÉɊ/ÔÈÅÒ %ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓ

ÉÖɊ$ÅÆÉÎÅÄ #ÏÎÔÒÉÂÕÔÉÏÎ 0ÌÁÎ

ÉɊ )ÎÃÏÍÅ 4ÁØ

ÉɊ#ÕÒÒÅÎÔ ÔÁØ

4ÈÅ ÌÉÁÂÉÌÉÔÙ ÆÏÒ ÇÒÁÔÕÉÔÙ Á ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÐÌÁÎ ÉÓ ÄÅÔÅÒÍÉÎÅÄ ÁÎÎÕÁÌÌÙ ÂÙ Á ÑÕÁÌÉÆÉÅÄ ÁÃÔÕÁÒÙ ÕÓÉÎÇ ÔÈÅ ÐÒÏÊÅÃÔÅÄ ÕÎÉÔ ÃÒÅÄÉÔ ÍÅÔÈÏÄȢ 

2ÅÍÅÁÓÕÒÅÍÅÎÔ ÏÆ ÔÈÅ ÎÅÔ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÐÌÁÎÓ ÉÎ ÒÅÓÐÅÃÔ ÏÆ ÐÏÓÔȤÅÍÐÌÏÙÍÅÎÔ ÁÒÅ ÃÈÁÒÇÅÄ ÔÏ ÏÔÈÅÒ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅȢ .ÅÔ ÉÎÔÅÒÅÓÔ ÅØÐÅÎÓÅ ÁÎÄ ÏÔÈÅÒ 

!ÍÏÒÔÉÓÁÔÉÏÎ ÍÅÔÈÏÄÓȟ ÕÓÅÆÕÌ ÌÉÖÅÓ ÁÎÄ ÒÅÓÉÄÕÁÌ ÖÁÌÕÅÓ ÁÒÅ ÒÅÖÉÅ×ÅÄ ÁÔ ÅÁÃÈ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅ ÁÎÄ ÁÄÊÕÓÔÅÄȟ ÉÆ ÒÅÑÕÉÒÅÄȢ

3ÈÏÒÔȤÔÅÒÍ ÅÍÐÌÏÙÅÅ ÂÅÎÅÆÉÔÓ ÁÒÅ ÅØÐÅÎÓÅÄ ÁÓ ÔÈÅ ÒÅÌÁÔÅÄ ÓÅÒÖÉÃÅ ÉÓ ÐÒÏÖÉÄÅÄȢ ! ÌÉÁÂÉÌÉÔÙ ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÆÏÒ ÔÈÅ ÁÍÏÕÎÔ ÅØÐÅÃÔÅÄ ÔÏ ÂÅ ÐÁÉÄ ÉÆ ÔÈÅ 'ÒÏÕÐ ÈÁÓ Á 
ÐÒÅÓÅÎÔ ÌÅÇÁÌ ÏÒ ÃÏÎÓÔÒÕÃÔÉÖÅ ÏÂÌÉÇÁÔÉÏÎ ÔÏ ÐÁÙ ÔÈÉÓ ÁÍÏÕÎÔ ÁÓ Á ÒÅÓÕÌÔ ÏÆ ÐÁÓÔ ÓÅÒÖÉÃÅ ÐÒÏÖÉÄÅÄ ÂÙ ÔÈÅ ÅÍÐÌÏÙÅÅ ÁÎÄ ÔÈÅ ÏÂÌÉÇÁÔÉÏÎ ÃÁÎ ÂÅ ÅÓÔÉÍÁÔÅÄ ÒÅÌÉÁÂÌÙȢ

4ÈÅ 'ÒÏÕÐ ÐÁÙÓ ÇÒÁÔÕÉÔÙ ÔÏ ÔÈÅ ÅÍÐÌÏÙÅÅÓ ×ÈÏ ÈÁÖÅ ÃÏÍÐÌÅÔÅÄ ÆÉÖÅ ÙÅÁÒÓ ÏÆ ÓÅÒÖÉÃÅ ×ÉÔÈ ÔÈÅ 'ÒÏÕÐ  ÁÔ ÔÈÅ ÔÉÍÅ ×ÈÅÎ ÔÈÅ ÅÍÐÌÏÙÅÅ ÌÅÁÖÅÓ ÔÈÅ 'ÒÏÕÐ ÁÓ ÐÅÒ 
4ÈÅ ÇÒÁÔÕÉÔÙ ÌÉÁÂÉÌÉÔÙ ÁÍÏÕÎÔ ÉÓ ÃÏÎÔÒÉÂÕÔÅÄ ÔÏ ÔÈÅ ÁÐÐÒÏÖÅÄ ÇÒÁÔÕÉÔÙ ÆÕÎÄ ÆÏÒÍÅÄ ÅØÃÌÕÓÉÖÅÌÙ ÆÏÒ ÇÒÁÔÕÉÔÙ ÐÁÙÍÅÎÔ ÔÏ ÔÈÅ ÅÍÐÌÏÙÅÅÓȢ 

'ÏÖÅÒÎÍÅÎÔ 'ÒÁÎÔÓ ÁÎÄ ÓÕÂÓÉÄÉÅÓ ÆÒÏÍ 'ÏÖÅÒÎÍÅÎÔ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ×ÈÅÎ ÔÈÅÒÅ ÉÓ ÒÅÁÓÏÎÁÂÌÅ ÃÅÒÔÁÉÎÔÙ ÔÈÁÔ ÔÈÅ ÇÒÁÎÔȾÓÕÂÓÉÄÙ ×ÉÌÌ ÂÅ ÒÅÃÅÉÖÅÄ ÁÎÄ ÁÌÌ 
ÁÔÔÁÃÈÉÎÇ ÃÏÎÄÉÔÉÏÎÓ ×ÉÌÌ ÂÅ ÃÏÍÐÌÉÅÄ ×ÉÔÈȢ 'ÏÖÅÒÎÍÅÎÔ ÇÒÁÎÔ ÒÅÌÁÔÅÄ ÔÏ ÉÎÃÏÍÅ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÔÈÅ 3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ Ǫ ,ÏÓÓ ÏÎ Á ÓÙÓÔÅÍÁÔÉÃ ÂÁÓÉÓ ÏÖÅÒ 
ÔÈÅ ÐÅÒÉÏÄ ÉÎ ×ÈÉÃÈ ÔÈÅ #ÏÍÐÁÎÙ ÒÅÃÏÇÎÉÚÅÓ ÁÓ ÅØÐÅÎÓÅÓ ÔÈÅ ÒÅÌÁÔÅÄ ÃÏÓÔÓ ÆÏÒ ×ÈÉÃÈ ÔÈÅ ÇÒÁÎÔ ÉÓ ÉÎÔÅÎÄÅÄ ÔÏ ÃÏÍÐÅÎÓÁÔÅȢ

)Æ ÓÉÇÎÉÆÉÃÁÎÔ ÐÁÒÔÓ ÏÆ ÁÎ ÉÔÅÍ ÏÆ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÈÁÖÅ ÄÉÆÆÅÒÅÎÔ ÕÓÅÆÕÌ ÌÉÖÅÓȟ ÔÈÅÎ ÔÈÅÙ ÁÒÅ ÁÃÃÏÕÎÔÅÄ ÆÏÒ ÁÓ ÓÅÐÁÒÁÔÅ ÉÔÅÍÓ ɉÍÁÊÏÒ 
ÃÏÍÐÏÎÅÎÔÓɊ ÏÆ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔȢ
!ÎÙ ÇÁÉÎ ÏÒ ÌÏÓÓ ÏÎ ÄÉÓÐÏÓÁÌ ÏÆ ÁÎ ÉÔÅÍ ÏÆ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ

#ÕÒÒÅÎÔ ÔÁØ ÃÏÍÐÒÉÓÅÓ ÔÈÅ ÅØÐÅÃÔÅÄ ÔÁØ ÐÁÙÁÂÌÅ ÏÒ ÒÅÃÅÉÖÁÂÌÅ ÏÎ ÔÈÅ ÔÁØÁÂÌÅ ÉÎÃÏÍÅ ÏÒ ÌÏÓÓ ÆÏÒ ÔÈÅ ÙÅÁÒ ÁÎÄ ÁÎÙ ÁÄÊÕÓÔÍÅÎÔ ÔÏ ÔÈÅ ÔÁØ ÐÁÙÁÂÌÅ ÏÒ ÒÅÃÅÉÖÁÂÌÅ 
ÉÎ ÒÅÓÐÅÃÔ ÏÆ ÐÒÅÖÉÏÕÓ ÙÅÁÒÓȢ )Ô ÉÓ ÍÅÁÓÕÒÅÄ ÕÓÉÎÇ ÔÁØ ÒÁÔÅÓ ÅÎÁÃÔÅÄ ÏÒ ÓÕÂÓÔÁÎÔÉÖÅÌÙ ÅÎÁÃÔÅÄ ÁÔ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅȢ #ÕÒÒÅÎÔ ÔÁØ ÁÌÓÏ ÉÎÃÌÕÄÅÓ ÁÎÙ ÔÁØ ÁÒÉÓÉÎÇ 
ÆÒÏÍ ÄÉÖÉÄÅÎÄÓȢ

#ÏÍÐÅÎÓÁÔÅÄ ÁÂÓÅÎÃÅÓ ×ÈÉÃÈ ÁÒÅ ÎÏÔ ÅØÐÅÃÔÅÄ ÔÏ ÏÃÃÕÒ ×ÉÔÈÉÎ Ô×ÅÌÖÅ ÍÏÎÔÈÓ ÁÆÔÅÒ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÐÅÒÉÏÄ ÉÎ ×ÈÉÃÈ ÔÈÅ ÅÍÐÌÏÙÅÅ ÒÅÎÄÅÒÓ ÔÈÅ ÒÅÌÁÔÅÄ 
ÓÅÒÖÉÃÅÓ ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ÁÓ Á ÌÉÁÂÉÌÉÔÙ ÁÔ ÔÈÅ ÐÒÅÓÅÎÔ ÖÁÌÕÅ ÏÆ ÏÂÌÉÇÁÔÉÏÎ ÁÓ ÁÔ ÔÈÅ "ÁÌÁÎÃÅ ÓÈÅÅÔ ÄÁÔÅ ÄÅÔÅÒÍÉÎÅÄ ÂÁÓÅÄ ÏÎ ÁÎ ÁÃÔÕÁÒÉÁÌ ÖÁÌÕÁÔÉÏÎȢ

4ÈÅ 'ÒÏÕÐȭÓ ÐÁÙÍÅÎÔÓ ÔÏ ÔÈÅ ÄÅÆÉÎÅÄ ÃÏÎÔÒÉÂÕÔÉÏÎ ÐÌÁÎÓ ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ÁÓ ÅØÐÅÎÓÅÓ ÄÕÒÉÎÇ ÔÈÅ ÐÅÒÉÏÄ ÉÎ ×ÈÉÃÈ ÔÈÅ ÅÍÐÌÏÙÅÅÓ ÐÅÒÆÏÒÍ ÔÈÅ ÓÅÒÖÉÃÅÓ ÔÈÁÔ 
ÐÁÙÍÅÎÔ ÃÏÖÅÒÓȢ $ÅÆÉÎÅÄ ÃÏÎÔÒÉÂÕÔÉÏÎ ÐÌÁÎ ÃÏÍÐÒÉÓÅ ÏÆ ÃÏÎÔÒÉÂÕÔÉÏÎ ÔÏ ÔÈÅ ÅÍÐÌÏÙÅÅÓȭ ÐÒÏÖÉÄÅÎÔ ÆÕÎÄ ×ÉÔÈ ÇÏÖÅÒÎÍÅÎÔȟ %ÍÐÌÏÙÅÅÓȭ 3ÔÁÔÅ )ÎÓÕÒÁÎÃÅ ÁÎÄ 
0ÅÎÓÉÏÎ 3ÃÈÅÍÅȢ

)ÎÃÏÍÅ ÔÁØ ÅØÐÅÎÓÅ ÃÏÍÐÒÉÓÅÓ ÃÕÒÒÅÎÔ ÁÎÄ ÄÅÆÅÒÒÅÄ ÔÁØȢ )Ô ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ÅØÃÅÐÔ ÔÏ ÔÈÅ ÅØÔÅÎÔ ÔÈÁÔ ÉÔ ÒÅÌÁÔÅÓ ÔÏ ÏÔÈÅÒ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ 
ÏÒ Á ÂÕÓÉÎÅÓÓ ÃÏÍÂÉÎÁÔÉÏÎȟ ÏÒ ÉÔÅÍÓ ÒÅÃÏÇÎÉÓÅÄ ÄÉÒÅÃÔÌÙ ÉÎ ÅÑÕÉÔÙȢ

4ÈÅ ÃÏÓÔ ÏÆ ÁÎ ÉÔÅÍ ÏÆ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÃÏÍÐÒÉÓÅÓ ÉÔÓ ÐÕÒÃÈÁÓÅ ÐÒÉÃÅȟ ÉÎÃÌÕÄÉÎÇ ÉÍÐÏÒÔ ÄÕÔÉÅÓ ÁÎÄ ÎÏÎȤÒÅÆÕÎÄÁÂÌÅ ÐÕÒÃÈÁÓÅ ÔÁØÅÓȟ ÁÆÔÅÒ 
ÄÅÄÕÃÔÉÎÇ ÔÒÁÄÅ ÄÉÓÃÏÕÎÔÓ ÁÎÄ ÒÅÂÁÔÅÓ ÁÎÄ ÉÎÃÌÕÄÉÎÇ  ÁÃÑÕÉÓÉÔÉÏÎ ÏÒ ÃÏÎÓÔÒÕÃÔÉÏÎ ÃÏÓÔȟ ÂÏÒÒÏ×ÉÎÇ ÃÏÓÔÓ ÏÒ ÁÎÙ ÃÏÓÔÓ ÄÉÒÅÃÔÌÙ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÂÒÉÎÇÉÎÇ ÔÈÅ 
ÁÓÓÅÔ ÔÏ ÔÈÅ ÌÏÃÁÔÉÏÎ ÁÎÄ ÃÏÎÄÉÔÉÏÎ ÎÅÃÅÓÓÁÒÙ ÆÏÒ ÉÔ ÔÏ ÂÅ ÃÁÐÁÂÌÅ ÏÆ ÏÐÅÒÁÔÉÎÇ ÉÎ ÔÈÅ ÍÁÎÎÅÒ ÉÎÔÅÎÄÅÄ ÂÙ ÍÁÎÁÇÅÍÅÎÔȢ

3ÕÂÓÅÑÕÅÎÔ ÅØÐÅÎÄÉÔÕÒÅ ÉÓ ÃÁÐÉÔÁÌÉÓÅÄ ÏÎÌÙ ÉÆ ÉÔ ÉÓ ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÔÈÅ ÆÕÔÕÒÅ ÅÃÏÎÏÍÉÃ ÂÅÎÅÆÉÔÓ ÁÓÓÏÃÉÁÔÅÄ ×ÉÔÈ ÔÈÅ ÅØÐÅÎÄÉÔÕÒÅ ×ÉÌÌ ÆÌÏ× ÔÏ ÔÈÅ ÃÏÍÐÁÎÙȢ

$ÅÐÒÅÃÉÁÔÉÏÎ ÏÎ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÉÓ ÐÒÏÖÉÄÅÄ ÏÎ 3ÔÒÁÉÇÈÔ ,ÉÎÅ ÍÅÔÈÏÄ ɉ3,-Ɋ ÁÓ ÐÅÒ ÔÈÅ ÕÓÅÆÕÌ ÌÉÆÅ ÏÆ ÔÈÅ ÁÓÓÅÔÓ ÉÎ ÔÈÅ ÍÁÎÎÅÒ ÁÓ ÓÐÅÃÉÆÉÅÄ ÉÎ 
3ÃÈÅÄÕÌÅ )) ÔÏ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ 4ÈÅ ÅÓÔÉÍÁÔÅÄ ÕÓÅÆÕÌ ÌÉÆÅ ÏÆ ÁÓÓÅÔÓ ÁÎÄ ÅÓÔÉÍÁÔÅÄ ÒÅÓÉÄÕÁÌ ÖÁÌÕÅ ÉÓ ÔÁËÅÎ ÁÓ ÐÒÅÓÃÒÉÂÅÄ ÕÎÄÅÒ 3ÃÈÅÄÕÌÅ )) ÔÏ ÔÈÅ 
#ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ  

$ÅÐÒÅÃÉÁÔÉÏÎ ÏÎ ÁÄÄÉÔÉÏÎÓ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÓ ÐÒÏÖÉÄÅÄ ÏÎ ÐÒÏ ÒÁÔÁ ÂÁÓÉÓ ×ÉÔÈ ÒÅÆÅÒÅÎÃÅ ÔÏ ÄÁÔÅ ÏÆ ÁÄÄÉÔÉÏÎȾÉÎÓÔÁÌÌÁÔÉÏÎȢ $ÅÐÒÅÃÉÁÔÉÏÎ ÏÎ ÁÓÓÅÔÓ 
ÄÉÓÐÏÓÅÄȾÄÉÓÃÁÒÄÅÄ ÉÓ ÃÈÁÒÇÅÄ ÕÐ ÔÏ ÔÈÅ ÄÁÔÅ ÏÎ ×ÈÉÃÈ ÓÕÃÈ ÁÓÓÅÔ ÉÓ ÓÏÌÄȢ

'ÏÖÅÒÎÍÅÎÔ 'ÒÁÎÔÓ ÒÅÌÁÔÅÄ ÔÏ ÁÓÓÅÔÓ ÁÒÅ ÐÒÅÓÅÎÔÅÄ ÉÎ ÔÈÅ ÂÁÌÁÎÃÅ ÓÈÅÅÔ ÂÙ ÄÅÄÕÃÔÉÎÇ ÔÈÅ ÇÒÁÎÔ ÉÎ ÁÒÒÉÖÉÎÇ ÁÔ ÔÈÅ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÏÆ ÁÓÓÅÔ Ȣ

)ÎÔÁÎÇÉÂÌÅ ÁÓÓÅÔÓ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ×ÈÅÎ ÉÔ ÉÓ ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÔÈÅ ÆÕÔÕÒÅ ÅÃÏÎÏÍÉÃ ÂÅÎÅÆÉÔ ÔÈÁÔ ÁÒÅ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÁÓÓÅÔ ×ÉÌÌ ÆÌÏ× ÔÏ ÔÈÅ ÃÏÍÐÁÎÙ ÁÎÄ ÔÈÅ ÃÏÓÔ ÏÆ 
ÔÈÅ ÁÓÓÅÔ ÃÁÎ ÂÅ ÍÅÁÓÕÒÅÄ ÒÅÌÉÁÂÌÙȢ )ÎÔÁÎÇÉÂÌÅ ÁÓÓÅÔÓ ÁÒÅ ÓÔÁÔÅÄ ÁÔ ÏÒÉÇÉÎÁÌ ÃÏÓÔ ÎÅÔ ÏÆ ÔÁØȾÄÕÔÙ ÃÒÅÄÉÔÓ ÁÖÁÉÌÅÄȟ ÉÆ ÁÎÙȟ ÌÅÓÓ ÁÃÃÕÍÕÌÁÔÅÄ ÁÎÄ ÃÕÍÕÌÁÔÉÖÅ 
ÉÍÐÁÉÒÍÅÎÔȢ !ÌÌ ÄÉÒÅÃÔÌÙ ÁÔÔÒÉÂÕÔÁÂÌÅ ÃÏÓÔ ÁÎÄ ÏÔÈÅÒ ÁÄÍÉÎÉÓÔÒÁÔÉÖÅ ÁÎÄ ÏÔÈÅÒ ÇÅÎÅÒÁÌ ÏÖÅÒÈÅÁÄ ÅØÐÅÎÓÅÓ ÔÈÁÔ ÁÒÅ ÓÐÅÃÉÆÉÃÁÌÌÙ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÁÃÑÕÉÓÉÔÉÏÎ ÏÆ 
ÉÎÔÁÎÇÉÂÌÅ ÁÓÓÅÔÓ ÁÒÅ ÁÌÌÏÃÁÔÅÄ ÁÎÄ ÃÁÐÉÔÁÌÉÓÅÄ ÁÓ Á ÐÁÒÔ ÏÆ ÃÏÓÔ ÏÆ ÔÈÅ ÉÎÔÁÎÇÉÂÌÅ ÁÓÓÅÔÓȢ !Ó ÏÎ ÔÒÁÎÓÉÔÉÏÎ ÄÁÔÅ ÉȢÅȢ ρÓÔ !ÐÒÉÌ ȟ ςπςς ÔÈÅ ÓÁÍÅ ÁÒÅ ÍÅÁÓÕÒÅÄ ÁÔ 
ÃÁÒÒÙÉÎÇ ÖÁÌÕÅ ÁÄÊÕÓÔÅÄ ÆÏÒ )ÎÄ !3Ȣ

3ÕÂÓÅÑÕÅÎÔ ÅØÐÅÎÄÉÔÕÒÅ ÉÓ ÃÁÐÉÔÁÌÉÓÅÄ ÏÎÌÙ ×ÈÅÎ ÉÔ ÉÎÃÒÅÁÓÅÓ ÔÈÅ ÆÕÔÕÒÅ ÅÃÏÎÏÍÉÃ ÂÅÎÅÆÉÔÓ ÅÍÂÏÄÉÅÄ ÉÎ ÔÈÅ ÓÐÅÃÉÆÉÃ ÁÓÓÅÔ ÔÏ ×ÈÉÃÈ ÉÔ ÒÅÌÁÔÅÓȢ !ÌÌ ÏÔÈÅÒ 
ÅØÐÅÎÄÉÔÕÒÅȟ ÉÎÃÌÕÄÉÎÇ ÅØÐÅÎÄÉÔÕÒÅ ÏÎ ÉÎÔÅÒÎÁÌÌÙ ÇÅÎÅÒÁÔÅÄ ÇÏÏÄ×ÉÌÌ ÁÎÄ ÂÒÁÎÄÓȟ ×ÈÅÎ ÉÎÃÕÒÒÅÄ ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ

!ÍÏÒÔÉÓÁÔÉÏÎ ÉÓ ÃÁÌÃÕÌÁÔÅÄ ÔÏ ×ÒÉÔÅ ÏÆÆ ÔÈÅ ÃÏÓÔ ÏÆ ÉÎÔÁÎÇÉÂÌÅ ÁÓÓÅÔÓ ÌÅÓÓ ÔÈÅÉÒ ÅÓÔÉÍÁÔÅÄ ÒÅÓÉÄÕÁÌ ÖÁÌÕÅÓ ÕÓÉÎÇ ÔÈÅ ÓÔÒÁÉÇÈÔȤÌÉÎÅ ÍÅÔÈÏÄ ÏÖÅÒ ÔÈÅÉÒ ÅÓÔÉÍÁÔÅÄ 
ÕÓÅÆÕÌ ÌÉÖÅÓ ÁÎÄ ÉÓ ÇÅÎÅÒÁÌÌÙ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ 
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#ÕÒÒÅÎÔ 4ÁØ !ÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ /ÆÆÓÅÔ ÏÎÌÙ ÉÆȟ 4ÈÅ #ÏÍÐÁÎÙȡ
ÁɊ     ÈÁÓ Á ÌÅÇÁÌÌÙ ÅÎÆÏÒÃÅÁÂÌÅ ÒÉÇÈÔ ÔÏ ÓÅÔ ÏÆÆ ÔÈÅ ÒÅÃÏÇÎÉÓÅÄ ÁÍÏÕÎÔÓȠ ÁÎÄ

ÂɊ     ÉÎÔÅÎÄÓ ÅÉÔÈÅÒ ÔÏ ÓÅÔÔÌÅ ÏÎ Á ÎÅÔ ÂÁÓÉÓȟ ÏÒ ÔÏ ÒÅÁÌÉÓÅ ÔÈÅ ÁÓÓÅÔ ÁÎÄ ÓÅÔÔÌÅ ÔÈÅ ÌÉÁÂÉÌÉÔÙ ÓÉÍÕÌÔÁÎÅÏÕÓÌÙȢ

ÉÉɊ$ÅÆÅÒÒÅÄ ÔÁØ

$ÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÏÆÆÓÅÔ ÏÎÌÙ ÉÆȡ

ÊɊ &ÏÒÅÉÇÎ #ÕÒÒÅÎÃÙ 4ÒÁÎÓÁÃÔÉÏÎÓ

ËɊ "ÏÒÒÏ×ÉÎÇ #ÏÓÔ

ÌɊ #ÁÓÈ ÁÎÄ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔ

ÍɊ #ÁÓÈ &ÌÏ× 3ÔÁÔÅÍÅÎÔ

ÎɊ %ÁÒÎÉÎÇ 0ÅÒ 3ÈÁÒÅ
ÉɊ

ÉÉɊ

ÏɊ 0ÒÏÖÉÓÉÏÎÓȟ #ÏÎÔÉÎÇÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ ÁÎÄ #ÏÎÔÉÎÇÅÎÔ !ÓÓÅÔÓ

ÐɊ ,ÅÁÓÅÓ
!Ó Á ,ÅÓÓÅÅ

$ÅÆÅÒÒÅÄ ÔÁØ ÌÉÁÂÉÌÉÔÉÅÓ ÁÎÄ ÁÓÓÅÔÓ ÁÒÅ ÍÅÁÓÕÒÅÄ ÁÔ ÔÈÅ ÔÁØ ÒÁÔÅÓ ÔÈÁÔ ÁÒÅ ÅØÐÅÃÔÅÄ ÔÏ ÁÐÐÌÙ ÉÎ ÔÈÅ ÐÅÒÉÏÄ ÉÎ ×ÈÉÃÈ ÔÈÅ ÌÉÁÂÉÌÉÔÙ ÉÓ ÓÅÔÔÌÅÄ ÏÒ ÔÈÅ ÁÓÓÅÔ ÒÅÁÌÉÓÅÄȟ 
ÂÁÓÅÄ ÏÎ ÔÁØ ÒÁÔÅÓ ɉÁÎÄ ÔÁØ ÌÁ×ÓɊ ÔÈÁÔ ÈÁÖÅ ÂÅÅÎ ÅÎÁÃÔÅÄ ÏÒ ÓÕÂÓÔÁÎÔÉÖÅÌÙ ÅÎÁÃÔÅÄ ÂÙ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȢ

$ÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔÓ ÉÎÃÌÕÄÅ -ÉÎÉÍÕÍ !ÌÔÅÒÎÁÔÉÖÅ 4ÁØ ɉ-!4Ɋ ÐÁÉÄ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ ÔÁØ ÌÁ×Ó ÉÎ )ÎÄÉÁȟ ×ÈÉÃÈ ÉÓ ÌÉËÅÌÙ ÔÏ ÇÉÖÅ ÆÕÔÕÒÅ ÅÃÏÎÏÍÉÃ ÂÅÎÅÆÉÔÓ ÉÎ 
ÔÈÅ ÆÏÒÍ ÏÆ ÁÖÁÉÌÁÂÉÌÉÔÙ ÏÆ ÓÅÔ ÏÆÆ ÁÇÁÉÎÓÔ ÆÕÔÕÒÅ ÉÎÃÏÍÅ ÔÁØ ÌÉÁÂÉÌÉÔÙȢ !ÃÃÏÒÄÉÎÇÌÙȟ -!4 ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÁÓ ÄÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔ ÉÎ ÔÈÅ ÂÁÌÁÎÃÅ ÓÈÅÅÔ ×ÈÅÎ ÔÈÅ ÁÓÓÅÔ 
ÃÁÎ ÂÅ ÍÅÁÓÕÒÅÄ ÒÅÌÉÁÂÌÙȟ ÁÎÄ ÉÔ ÉÓ ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÔÈÅ ÆÕÔÕÒÅ ÅÃÏÎÏÍÉÃ ÂÅÎÅÆÉÔ ÁÓÓÏÃÉÁÔÅÄ ×ÉÔÈ ÔÈÅ ÁÓÓÅÔ ×ÉÌÌ ÂÅ ÒÅÁÌÉÓÅÄȢ

#ÕÒÒÅÎÔ ÉÎÃÏÍÅ ÔÁØ ÒÅÌÁÔÉÎÇ ÔÏ ÉÔÅÍÓ ÒÅÃÏÇÎÉÓÅÄ ÏÕÔÓÉÄÅ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÏÕÔÓÉÄÅ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ɉÅÉÔÈÅÒ ÉÎ /#) ÏÒ ÉÎ ÅÑÕÉÔÙɊȢ #ÕÒÒÅÎÔ ÔÁØ ÉÔÅÍÓ ÁÒÅ 
ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÃÏÒÒÅÌÁÔÉÏÎ ÔÏ ÔÈÅ ÕÎÄÅÒÌÙÉÎÇ ÔÒÁÎÓÁÃÔÉÏÎ ÅÉÔÈÅÒ ÉÎ /#) ÏÒ ÄÉÒÅÃÔÌÙ ÉÎ ÅÑÕÉÔÙȢ

$ÅÆÅÒÒÅÄ ÔÁØ ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÏÎ ÔÅÍÐÏÒÁÒÙ ÄÉÆÆÅÒÅÎÃÅÓ ÂÅÔ×ÅÅÎ ÔÈÅ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔÓ ÏÆ ÁÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓ ÉÎ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÁÎÄ ÔÈÅ 
ÃÏÒÒÅÓÐÏÎÄÉÎÇ ÔÁØ ÂÁÓÅÓ ÕÓÅÄ ÉÎ ÔÈÅ ÃÏÍÐÕÔÁÔÉÏÎ ÏÆ ÔÁØÁÂÌÅ ÐÒÏÆÉÔȢ 

$ÅÆÅÒÒÅÄ ÔÁØ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÇÅÎÅÒÁÌÌÙ ÒÅÃÏÇÎÉÓÅÄ ÆÏÒ ÁÌÌ ÔÁØÁÂÌÅ ÔÅÍÐÏÒÁÒÙ ÄÉÆÆÅÒÅÎÃÅÓȢ $ÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔÓ ÁÒÅ ÇÅÎÅÒÁÌÌÙ ÒÅÃÏÇÎÉÓÅÄ ÆÏÒ ÁÌÌ ÄÅÄÕÃÔÉÂÌÅ 
ÔÅÍÐÏÒÁÒÙ ÄÉÆÆÅÒÅÎÃÅÓ ÔÏ ÔÈÅ ÅØÔÅÎÔ ÔÈÁÔ ÉÔ ÉÓ ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÔÁØÁÂÌÅ ÐÒÏÆÉÔÓ ×ÉÌÌ ÂÅ ÁÖÁÉÌÁÂÌÅ ÁÇÁÉÎÓÔ ×ÈÉÃÈ ÔÈÏÓÅ ÄÅÄÕÃÔÉÂÌÅ ÔÅÍÐÏÒÁÒÙ ÄÉÆÆÅÒÅÎÃÅÓ ÃÁÎ ÂÅ 
ÕÔÉÌÉÓÅÄȢ 
4ÈÅ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÏÆ ÄÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ  ÒÅÖÉÅ×ÅÄ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÅÁÃÈ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȢ

ÂɊ     ÔÈÅ ÄÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔÓ ÁÎÄ ÔÈÅ ÄÅÆÅÒÒÅÄ ÔÁØ ÌÉÁÂÉÌÉÔÉÅÓ ÒÅÌÁÔÅ ÔÏ ÉÎÃÏÍÅ ÔÁØÅÓ ÌÅÖÉÅÄ ÂÙ ÔÈÅ ÓÁÍÅ ÔÁØÁÔÉÏÎ ÁÕÔÈÏÒÉÔÙ ÏÎ ÔÈÅ ÓÁÍÅ ÔÁØÁÂÌÅ ÅÎÔÉÔÙȢ

"ÁÓÉÃ ÅÁÒÎÉÎÇÓ ÐÅÒ ÓÈÁÒÅÓ ÉÓ ÁÒÒÉÖÅÄ ÁÔ ÂÁÓÅÄ ÏÎ ÎÅÔ ÐÒÏÆÉÔ Ⱦ ɉÌÏÓÓɊ  ÁÆÔÅÒ ÔÁØ ÁÖÁÉÌÁÂÌÅ ÔÏ ÅÑÕÉÔÙ ÓÈÁÒÅÈÏÌÄÅÒÓ ÄÉÖÉÄÅÄ  ÂÙ 7ÅÉÇÈÔÅÄ ÁÖÅÒÁÇÅ ÎÕÍÂÅÒ ÏÆ ÅÑÕÉÔÙ 
ÓÈÁÒÅÓ ȟ ÁÄÊÕÓÔÅÄ ÆÏÒ ÂÏÎÕÓ ÅÌÅÍÅÎÔÓ ÉÎ ÅÑÕÉÔÙ ÓÈÁÒÅÓ ÉÓÓÕÅÄ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ɉÉÆ ÁÎÙɊ ÁÎÄ ÅØÃÌÕÄÉÎÇ ÔÒÅÁÓÕÒÙ ÓÈÁÒÅÓȢ

! ÐÒÏÖÉÓÉÏÎ ÉÓ ÒÅÃÏÇÎÉÚÅÄ ÉÆȟ ÁÓ Á ÒÅÓÕÌÔ ÏÆ Á ÐÁÓÔ ÅÖÅÎÔȟ ÔÈÅ ÇÒÏÕÐ ÈÁÓ Á ÐÒÅÓÅÎÔ ÌÅÇÁÌ ÏÒ ÃÏÎÓÔÒÕÃÔÉÖÅ ÏÂÌÉÇÁÔÉÏÎ ÔÈÁÔ ÃÁÎ ÂÅ ÅÓÔÉÍÁÔÅÄ ÒÅÌÉÁÂÌÙȟ ÁÎÄ ÉÔ ÉÓ 
ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÁÎ ÏÕÔÆÌÏ× ÏÆ ÅÃÏÎÏÍÉÃ ÂÅÎÅÆÉÔÓ ×ÉÌÌ ÂÅ ÒÅÑÕÉÒÅÄ ÔÏ ÓÅÔÔÌÅ ÔÈÅ ÏÂÌÉÇÁÔÉÏÎ ÁÎÄ ÔÈÅÒÅ ÉÓ ÒÅÌÉÁÂÌÅ ÅÓÔÉÍÁÔÅ ÏÆ ÔÈÅ ÁÍÏÕÎÔ ÏÆ ÏÂÌÉÇÁÔÉÏÎȢ

"ÏÒÒÏ×ÉÎÇ ÃÏÓÔÓ ÔÈÁÔ ÁÒÅ ÄÉÒÅÃÔÌÙ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÔÈÅ ÁÃÑÕÉÓÉÔÉÏÎȟ ÃÏÎÓÔÒÕÃÔÉÏÎ ÏÒ ÐÒÏÄÕÃÔÉÏÎ  ÏÆ ÑÕÁÌÉÆÙÉÎÇ  ÁÓÓÅÔ ÁÒÅ ÃÁÐÉÔÁÌÉÓÅÄ ÁÓ ÐÁÒÔ ÏÆ ÔÈÅ ÃÏÓÔ ÏÆ ÔÈÁÔ 
ÁÓÓÅÔ ÔÉÌÌ ÔÈÅ ÄÁÔÅ ÉÔ ÉÓ ÒÅÁÄÙ ÆÏÒ ÉÔÓ ÉÎÔÅÎÄÅÄ ÕÓÅ ÏÒ ÓÁÌÅȢ ÑÕÁÌÉÆÙÉÎÇ ÁÓÓÅÔ ÁÒÅ ÔÈÅ ÁÓÓÅÔÓ ÔÈÁÔ ÎÅÃÅÓÓÁÒÉÌÙ ÔÁËÅÓ Á ÓÕÂÓÔÁÎÔÉÁÌ ÐÅÒÉÏÄ ÏÆ ÔÉÍÅ ÔÏ ÇÅÔ ÒÅÁÄÙ ÆÏÒ ÉÔÓ 
ÉÎÔÅÎÄÅÄ ÕÓÅȢ  /ÔÈÅÒ ÂÏÒÒÏ×ÉÎÇ ÃÏÓÔÓ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ÁÓ ÁÎ ÅØÐÅÎÓÅ ÉÎ ÔÈÅ ÐÅÒÉÏÄ ÉÎ ×ÈÉÃÈ ÔÈÅÙ ÁÒÅ ÉÎÃÕÒÒÅÄȢ

#ÁÓÈ ÁÎÄ ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔ  ÉÎÃÌÕÄÅÓ ÔÈÅ ÃÁÓÈ ÁÎÄ #ÈÅÑÕÅÓ ÉÎ ÈÁÎÄȟ ÂÁÎË ÂÁÌÁÎÃÅÓȟ ÄÅÍÁÎÄ ÄÅÐÏÓÉÔÓ ×ÉÔÈ ÂÁÎË ÁÎÄ ÏÔÈÅÒ ÓÈÏÒÔ ÔÅÒÍȟ ÈÉÇÈÌÙ ÌÉÑÕÉÄ 
ÉÎÖÅÓÔÍÅÎÔÓ ×ÉÔÈ ÏÒÉÇÉÎÁÌ ÍÁÔÕÒÉÔÙ ÏÆ ÔÈÒÅÅ ÍÏÎÔÈÓ ÏÒ ÌÅÓÓ ÔÈÁÔ ÁÒÅ ÒÅÁÄÉÌÙ ÃÏÎÖÅÒÔÉÂÌÅ ÔÏ ËÎÏ×Î ÁÍÏÕÎÔÓ ÏÆ ÃÁÓÈ ÁÎÄ ×ÈÉÃÈ ÁÒÅ ÓÕÂÊÅÃÔ ÔÏ ÁÎ ÉÎÓÉÇÎÉÆÉÃÁÎÔ 
ÒÉÓË ÏÆ ÃÈÁÎÇÅÓ ÉÎ ÖÁÌÕÅȢ

#ÁÓÈ ÆÌÏ×Ó ÁÒÅ ÒÅÐÏÒÔÅÄ ÕÓÉÎÇ ÉÎÄÉÒÅÃÔ ÍÅÔÈÏÄȟ ×ÈÅÒÅÂÙ ÐÒÏÆÉÔȾ ɉÌÏÓÓɊ ÂÅÆÏÒÅ ÔÁØ ÉÓ ÁÄÊÕÓÔÅÄ ÆÏÒ ÔÈÅ ÅÆÆÅÃÔ ÏÆ ÔÒÁÎÓÁÃÔÉÏÎÓ ÏÆ ÎÏÎȤÃÁÓÈ ÎÁÔÕÒÅ ÁÎÄ ÁÎÙ 
ÄÅÆÅÒÒÁÌÓ ÏÒ ÁÃÃÒÕÁÌÓ ÏÆ ÐÁÓÔ ÏÒ ÆÕÔÕÒÅ ÃÁÓÈ ÒÅÃÅÉÐÔÓ ÏÒ ÐÁÙÍÅÎÔÓ ÁÎÄ ÉÔÅÍÓ ÏÆ ÉÎÃÏÍÅ ÏÒ ÅØÐÅÎÓÅÓ ÁÓÓÏÃÉÁÔÅÄ ×ÉÔÈ ÉÎÖÅÓÔÉÎÇ ÏÒ ÆÉÎÁÎÃÉÎÇ ÃÁÓÈ ÆÌÏ×Ȣ 4ÈÅ ÃÁÓÈ 
ÆÌÏ× ÆÒÏÍ ÏÐÅÒÁÔÉÎÇȟ ÉÎÖÅÓÔÉÎÇ ÁÎÄ ÆÉÎÁÎÃÉÎÇ ÁÃÔÉÖÉÔÉÅÓ ÏÆ ÔÈÅ 'ÒÏÕÐ ÉÓ ÓÅÇÒÅÇÁÔÅÄ ÂÁÓÅÄ ÏÎ ÔÈÅ ÁÖÁÉÌÁÂÌÅ ÉÎÆÏÒÍÁÔÉÏÎȢ

ÁɊ     ÔÈÅ ÅÎÔÉÔÙ ÈÁÓ Á ÌÅÇÁÌÌÙ ÅÎÆÏÒÃÅÁÂÌÅ ÒÉÇÈÔ ÔÏ ÓÅÔ ÏÆÆ ÄÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔÓ ÁÇÁÉÎÓÔ ÄÅÆÅÒÒÅÄ ÔÁØ ÌÉÁÂÉÌÉÔÉÅÓȠ ÁÎÄ

4ÒÁÎÓÁÃÔÉÏÎÓ ÉÎ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÉÅÓ ÁÒÅ ÒÅÃÏÒÄÅÄ ÁÔ ÔÈÅ ÅØÃÈÁÎÇÅ ÒÁÔÅÓ ÐÒÅÖÁÉÌÉÎÇ ÏÎ ÔÈÅ ÄÁÔÅ ÏÆ ÔÈÅ ÔÒÁÎÓÁÃÔÉÏÎȢ
-ÏÎÅÔÁÒÙ ÁÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓ ÄÅÎÏÍÉÎÁÔÅÄ ÉÎ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÉÅÓ ÁÒÅ ÔÒÁÎÓÌÁÔÅÄ ÉÎÔÏ ÔÈÅ ÆÕÎÃÔÉÏÎÁÌ ÃÕÒÒÅÎÃÙ ÁÔ ÔÈÅ ÅØÃÈÁÎÇÅ ÒÁÔÅ ÁÔ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅȢ 
$ÉÆÆÅÒÅÎÃÅ ÁÒÉÓÉÎÇ ÏÎ ÓÅÔÔÌÅÍÅÎÔ ÏÆ ÍÏÎÅÔÁÒÙ ÉÔÅÍÓ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓ ÅØÃÅÐÔ ÔÏ ÔÈÅ ÅØÔÅÎÔ ÏÆ ÅØÃÈÁÎÇÅ ÄÉÆÆÅÒÅÎÃÅÓ ×ÈÉÃÈ ÁÒÅ 
ÒÅÇÁÒÄÅÄ ÁÓ ÁÎ ÁÄÊÕÓÔÍÅÎÔ ÔÏ ÉÎÔÅÒÅÓÔ ÃÏÓÔÓ ÏÎ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÂÏÒÒÏ×ÉÎÇÓ ÔÈÁÔ ÁÒÅ ÄÉÒÅÃÔÌÙ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÔÈÅ ÁÃÑÕÉÓÉÔÉÏÎ ÏÒ ÃÏÎÓÔÒÕÃÔÉÏÎ ÏÆ ÑÕÁÌÉÆÙÉÎÇ 
ÁÓÓÅÔÓ ×ÈÉÃÈ ÁÒÅ ÃÁÐÉÔÁÌÉÚÅÄ ÁÓ ÃÏÓÔ ÏÆ ÁÓÓÅÔÓȢ

.ÏÎȤÍÏÎÅÔÁÒÙ ÉÔÅÍÓ ÔÈÁÔ ÁÒÅ ÍÅÁÓÕÒÅÄ ÂÁÓÅÄ ÏÎ ÈÉÓÔÏÒÉÃÁÌ ÃÏÓÔ ÉÎ Á ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÁÒÅ ÒÅÃÏÒÄÅÄ ÕÓÉÎÇ ÔÈÅ ÅØÃÈÁÎÇÅ ÒÁÔÅÓ ÁÔ ÔÈÅ ÄÁÔÅ ÏÆ ÔÈÅ ÔÒÁÎÓÁÃÔÉÏÎȢ 

.ÏÎȤÍÏÎÅÔÁÒÙ ÁÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓ ÔÈÁÔ ÁÒÅ ÍÅÁÓÕÒÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÉÎ Á ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÁÒÅ ÔÒÁÎÓÌÁÔÅÄ ÉÎÔÏ ÔÈÅ ÆÕÎÃÔÉÏÎÁÌ ÃÕÒÒÅÎÃÙ ÁÔ ÔÈÅ ÅØÃÈÁÎÇÅ ÒÁÔÅ 
×ÈÅÎ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ×ÁÓ ÄÅÔÅÒÍÉÎÅÄȢ %ØÃÈÁÎÇÅ ÄÉÆÆÅÒÅÎÃÅ ÁÒÉÓÉÎÇ ÏÕÔ ÏÆ ÔÈÅÓÅ ÔÒÁÎÓÁÃÔÉÏÎÓ ÁÒÅ ÇÅÎÅÒÁÌÌÙ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓȢ

"ÁÎË ÏÖÅÒÄÒÁÆÔ ÁÒÅ ÓÈÏ×Î ×ÉÔÈÉÎ ÂÏÒÒÏ×ÉÎÇÓ ÉÎ ÃÕÒÒÅÎÔ ÌÉÁÂÉÌÉÔÉÅÓ ÉÎ ÔÈÅ ÂÁÌÁÎÃÅ ÓÈÅÅÔ ÁÎÄ ÆÏÒÍÓ ÐÁÒÔ ÏÆ ÆÉÎÁÎÃÉÎÇ ÁÃÔÉÖÉÔÉÅÓ ÉÎ ÔÈÅ ÃÁÓÈ ÆÌÏ× ÓÔÁÔÅÍÅÎÔȢ "ÏÏË 
ÏÖÅÒÄÒÁÆÔ ÁÒÅ ÓÈÏ×Î ×ÉÔÈÉÎ ÏÔÈÅÒ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÉÎ ÔÈÅ ÂÁÌÁÎÃÅ ÓÈÅÅÔ ÁÎÄ ÆÏÒÍÓ ÐÁÒÔ ÏÆ ÏÐÅÒÁÔÉÎÇ ÁÃÔÉÖÉÔÉÅÓ ÉÎ ÔÈÅ ÃÁÓÈ ÆÌÏ× ÓÔÁÔÅÍÅÎÔȢ

$ÉÌÕÔÅÄ ÅÁÒÎÉÎÇÓ ÐÅÒ ÓÈÁÒÅÓ ÉÓ ÃÁÌÃÕÌÁÔÅÄ ÂÙ ÄÉÖÉÄÉÎÇ 0ÒÏÆÉÔ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÅÑÕÉÔÙ ÈÏÌÄÅÒÓ ÁÆÔÅÒ ÔÁØ  ÄÉÖÉÄÅÄ ÂÙ 7ÅÉÇÈÔÅÄ ÁÖÅÒÁÇÅ ÎÕÍÂÅÒ ÏÆ ÓÈÁÒÅÓ 
ÃÏÎÓÉÄÅÒÅÄ ÆÏÒ ÂÁÓÉÃ ÅÁÒÎÉÎÇ ÐÅÒ ÓÈÁÒÅÓ ÉÎÃÌÕÄÉÎÇ ÐÏÔÅÎÔÉÁÌ ÄÉÌÕÔÉÖÅ ÅÑÕÉÔÙ ÓÈÁÒÅÓȢ 4ÈÅ ÄÉÌÕÔÉÖÅ ÐÏÔÅÎÔÉÁÌ ÅÑÕÉÔÙ ÓÈÁÒÅÓ ÁÒÅ ÁÄÊÕÓÔÅÄ ÆÏÒ ÔÈÅ ÐÒÏÃÅÅÄÓ 
ÒÅÃÅÉÖÁÂÌÅ ÈÁÄ ÔÈÅ ÅÑÕÉÔÙ ÓÈÁÒÅÓ ÂÅÅÎ ÁÃÔÕÁÌÌÙ ÉÓÓÕÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ɉÉȢÅȢ ÔÈÅ ÁÖÅÒÁÇÅ ÍÁÒËÅÔ ÖÁÌÕÅ ÏÆ ÔÈÅ ÏÕÔÓÔÁÎÄÉÎÇ ÅÑÕÉÔÙ ÓÈÁÒÅÓɊȢ $ÉÌÕÔÉÖÅ ÐÏÔÅÎÔÉÁÌ ÅÑÕÉÔÙ 
ÓÈÁÒÅÓ ÁÒÅ ÄÅÅÍÅÄ ÃÏÎÖÅÒÔÅÄ ÁÓ ÏÆ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÐÅÒÉÏÄȟ ÕÎÌÅÓÓ ÉÓÓÕÅÄ ÁÔ Á ÌÁÔÅÒ ÄÁÔÅȢ 0ÏÔÅÎÔÉÁÌ ÏÒÄÉÎÁÒÙ ÓÈÁÒÅÓ ÓÈÁÌÌ ÂÅ ÔÒÅÁÔÅÄ ÁÓ ÄÉÌÕÔÉÖÅ ×ÈÅÎȟ ÁÎÄ 
ÏÎÌÙ ×ÈÅÎȟ ÔÈÅÉÒ ÃÏÎÖÅÒÓÉÏÎ ÔÏ ÏÒÄÉÎÁÒÙ ÓÈÁÒÅÓ ×ÏÕÌÄ ÄÅÃÒÅÁÓÅ ÅÁÒÎÉÎÇÓ ÐÅÒ ÓÈÁÒÅ ÏÒ ÉÎÃÒÅÁÓÅ ÌÏÓÓ ÐÅÒ ÓÈÁÒÅ ÆÒÏÍ ÃÏÎÔÉÎÕÉÎÇ ÏÐÅÒÁÔÉÏÎÓ

! ÄÉÓÃÌÏÓÕÒÅ ÆÏÒ ÃÏÎÔÉÎÇÅÎÔ ÌÉÁÂÉÌÉÔÉÅÓ ÉÓ ÍÁÄÅ ×ÈÅÒÅ ÔÈÅÒÅ ÉÓ Á ÐÏÓÓÉÂÌÅ ÏÂÌÉÇÁÔÉÏÎ ÁÒÉÓÉÎÇ ÆÒÏÍ ÐÁÓÔ ÅÖÅÎÔÓȟ ÔÈÅ ÅØÉÓÔÅÎÃÅ ÏÆ ×ÈÉÃÈ ×ÉÌÌ ÂÅ ÃÏÎÆÉÒÍÅÄ ÏÎÌÙ ÏÎ 
ÔÈÅ ÏÃÃÕÒÒÅÎÃÅ ÏÒ ÎÏÎ ÏÃÃÕÒÒÅÎÃÅ ÏÆ ÏÎÅ ÏÒ ÍÏÒÅ ÕÎÃÅÒÔÁÉÎ ÆÕÔÕÒÅ ÅÖÅÎÔÓ ÎÏÔ ×ÈÏÌÌÙ ×ÉÔÈÉÎ ÔÈÅ ÃÏÎÔÒÏÌ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙ ÏÒ Á ÐÒÅÓÅÎÔ ÏÂÌÉÇÁÔÉÏÎ ÔÈÁÔ ÁÒÉÓÅ 
ÆÒÏÍ ÐÁÓÔ ÅÖÅÎÔÓ ×ÈÅÒÅ ÉÔ ÉÓ ÎÏÔ ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÁÎ ÏÕÔÆÌÏ× ÏÆ ÒÅÓÏÕÒÃÅÓ ×ÉÌÌ ÂÅ ÒÅÑÕÉÒÅÄ ÔÏ ÓÅÔÔÌÅ ÏÒ Á ÒÅÌÉÁÂÌÅ ÅÓÔÉÍÁÔÅ ÏÆ ÔÈÅ ÁÍÏÕÎÔ ÃÁÎ ÎÏÔ ÂÅ ÍÁÄÅȢ     

! ÃÏÎÔÒÁÃÔ ÉÓȟ ÏÒ ÃÏÎÔÁÉÎÓȟ Á ÌÅÁÓÅ ÉÆ ÔÈÅ ÃÏÎÔÒÁÃÔ ÃÏÎÖÅÙÓ ÔÈÅ ÒÉÇÈÔ ÔÏ ÃÏÎÔÒÏÌ ÔÈÅ ÕÓÅ ÏÆ ÁÎ ÉÄÅÎÔÉÆÉÅÄ ÁÓÓÅÔ ÆÏÒ Á ÐÅÒÉÏÄ ÏÆ ÔÉÍÅ ÉÎ ÅØÃÈÁÎÇÅ ÆÏÒ ÃÏÎÓÉÄÅÒÁÔÉÏÎȢ  

!Ó ÐÅÒ ÔÈÅ ÒÅÑÕÉÒÅÍÅÎÔÓ ÏÆ )ÎÄ !3 ρρφ ÔÈÅ ÃÏÍÐÁÎÙ ÅÖÁÌÕÁÔÅÓ ×ÈÅÔÈÅÒ ÁÎ ÁÒÒÁÎÇÅÍÅÎÔ ÑÕÁÌÉÆÉÅÓ ÔÏ ÂÅ Á ÌÅÁÓÅȢ )Î ÉÄÅÎÔÉÆÙÉÎÇ  Á ÌÅÁÓÅ ÔÈÅ  ÇÒÏÕÐ ÕÓÅÓ 
ÓÉÇÎÉÆÉÃÁÎÔ ÊÕÄÇÅÍÅÎÔ ÉÎ ÁÓÓÅÓÓÉÎÇ ÔÈÅ ÌÅÁÓÅ ÔÅÒÍ ɉÉÎÃÌÕÄÉÎÇ ÁÎÔÉÃÉÐÁÔÅÄ ÒÅÎÅ×ÁÌÓɊ ÁÎÄ ÔÈÅ ÁÐÐÌÉÃÁÂÌÅ ÄÉÓÃÏÕÎÔ ÒÁÔÅȢ 

4ÈÅ ÇÒÏÕÐ ÄÅÔÅÒÍÉÎÅÓ ÔÈÅ ÌÅÁÓÅ ÔÅÒÍ ÁÓ ÔÈÅ ÎÏÎȤÃÁÎÃÅÌÌÁÂÌÅ ÐÅÒÉÏÄ ÏÆ Á ÌÅÁÓÅȟ ÔÏÇÅÔÈÅÒ ×ÉÔÈ ÂÏÔÈ ÐÅÒÉÏÄÓ ÃÏÖÅÒÅÄ ÂÙ ÁÎ ÏÐÔÉÏÎ ÔÏ ÅØÔÅÎÔ ÔÈÅ ÌÅÁÓÅ ÉÆ ÔÈÅ 
ÃÏÍÐÁÎÙ ÉÓ ÒÅÁÓÏÎÁÂÌÙ ÃÅÒÔÁÉÎ ÔÏ ÅØÅÒÃÉÓÅ ÔÈÁÔ ÏÐÔÉÏÎȠ ÁÎÄ ÐÅÒÉÏÄÓ ÃÏÖÅÒÅÄ ÂÙ ÁÎ ÏÐÔÉÏÎ ÔÏ ÔÅÒÍÉÎÁÔÅ ÔÈÅ ÌÅÁÓÅ ÉÆ ÔÈÅ #ÏÍÐÁÎÙ ÉÓ ÒÅÁÓÏÎÁÂÌÙ ÃÅÒÔÁÉÎ ÎÏÔ ÔÏ 
ÅØÅÒÃÉÓÅ ÔÈÁÔ ÏÐÔÉÏÎȢ 4ÈÅ #ÏÍÐÁÎÙ ÒÅÖÉÓÅÓ ÔÈÅ ÌÅÁÓÅ ÔÅÒÍ ÉÆ ÔÈÅÒÅ ÉÓ Á ÃÈÁÎÇÅ ÉÎ ÔÈÅ ÎÏÎȤÃÁÎÃÅÌÌÁÂÌÅ ÐÅÒÉÏÄ ÏÆ Á ÌÅÁÓÅȢ
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ÑɊ )ÍÐÁÉÒÍÅÎÔ ÏÆ .ÏÎ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ

ÒɊ &ÉÎÁÎÃÉÁÌ )ÎÓÔÒÕÍÅÎÔÓ

ÉɊ&ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ
ρ#ÌÁÓÓÉÆÉÃÁÔÉÏÎ
4ÈÅ 'ÒÏÕÐ ÃÌÁÓÓÉÆÉÅÓ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÉÎ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÍÅÁÓÕÒÅÍÅÎÔ ÃÁÔÅÇÏÒÉÅÓ ȡ
ÁȢ       4ÈÏÓÅ ÍÅÁÓÕÒÅÄ ÁÔ ÁÍÏÒÔÉÓÅÄ ÃÏÓÔ ÁÎÄ 

ς)ÎÉÔÉÁÌ 2ÅÃÏÇÎÉÔÉÏÎ ÁÎÄ -ÅÁÓÕÒÅÍÅÎÔ

-ÅÁÓÕÒÅÄ ÁÔ !ÍÏÒÔÉÓÅÄ #ÏÓÔ
! ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔ ÉÓ ÍÅÁÓÕÒÅÄ ÁÔ ÔÈÅ ÁÍÏÒÔÉÓÅÄ ÃÏÓÔ ÉÆ ÂÏÔÈ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÃÏÎÄÉÔÉÏÎÓ ÁÒÅ ÍÅÔȡ

-ÅÁÓÕÒÅÄ ÁÔ &ÁÉÒ 6ÁÌÕÅ 4ÈÒÏÕÇÈ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ɉ&6/#)Ɋ
! ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔ ÉÓ ÍÅÁÓÕÒÅÄ ÁÔ &6/#) ÉÆ ÂÏÔÈ ÏÆ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÃÒÉÔÅÒÉÁ ÁÒÅ ÍÅÔȡ

ÂɊ     4ÈÅ ÁÓÓÅÔȭÓ ÃÏÎÔÒÁÃÔÕÁÌ ÃÁÓÈ ÆÌÏ×Ó ÒÅÐÒÅÓÅÎÔ 300)Ȣ

&ÉÎÁÎÃÉÁÌ !ÓÓÅÔ ÁÔ &ÁÉÒ 6ÁÌÕÅ 4ÈÒÏÕÇÈ 0ÒÏÆÉÔ ÁÎÄ ,ÏÓÓ ɉ&640,Ɋ

σ     $ÅÒÅÃÏÇÎÉÔÉÏÎ

ÁȢ 4ÈÅ ÒÉÇÈÔÓ ÔÏ ÒÅÃÅÉÖÅ ÃÁÓÈ ÆÌÏ×Ó ÆÒÏÍ ÔÈÅ ÁÓÓÅÔ ÈÁÖÅ ÅØÐÉÒÅÄȟ ÏÒ

τ     )ÍÐÁÉÒÍÅÎÔ ÏÆ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ

ÂɊ     4ÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓȢ
4ÈÅ 'ÒÏÕÐ ÆÏÌÌÏ×Ó ȬÓÉÍÐÌÉÆÉÅÄ ÁÐÐÒÏÁÃÈȭ ÆÏÒ ÒÅÃÏÇÎÉÔÉÏÎ ÏÆ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÁÌÌÏ×ÁÎÃÅ ÏÎȡ
ÉȢ 4ÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓ ×ÈÉÃÈ ÄÏ ÎÏÔ ÃÏÎÔÁÉÎ Á ÓÉÇÎÉÆÉÃÁÎÔ ÆÉÎÁÎÃÉÎÇ ÃÏÍÐÏÎÅÎÔȢ

!Î ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÉÓ ÃÁÌÃÕÌÁÔÅÄ ÁÓ ÔÈÅ ÄÉÆÆÅÒÅÎÃÅ ÂÅÔ×ÅÅÎ ÁÎ ÁÓÓÅÔȭÓ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÁÎÄ ÒÅÃÏÖÅÒÁÂÌÅ ÁÍÏÕÎÔȢ ,ÏÓÓÅÓ ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ÉÎ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ 
ÁÎÄ ÌÏÓÓ ÁÎÄ ÒÅÆÌÅÃÔÅÄ ÉÎ ÁÎ ÁÌÌÏ×ÁÎÃÅ ÁÃÃÏÕÎÔȢ 7ÈÅÎ ÔÈÅ 'ÒÏÕÐ ÃÏÎÓÉÄÅÒÓ ÔÈÁÔ ÔÈÅÒÅ ÁÒÅ ÎÏ ÒÅÁÌÉÓÔÉÃ ÐÒÏÓÐÅÃÔÓ ÏÆ ÒÅÃÏÖÅÒÙ ÏÆ ÔÈÅ ÁÓÓÅÔȟ ÔÈÅ ÒÅÌÅÖÁÎÔ 
ÁÍÏÕÎÔÓ ÁÒÅ ×ÒÉÔÔÅÎ ÏÆÆȢ )Æ ÔÈÅ ÁÍÏÕÎÔ ÏÆ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÓÕÂÓÅÑÕÅÎÔÌÙ ÄÅÃÒÅÁÓÅÓ ÁÎÄ ÔÈÅ ÄÅÃÒÅÁÓÅ ÃÁÎ ÂÅ ÒÅÌÁÔÅÄ ÏÂÊÅÃÔÉÖÅÌÙ ÔÏ ÁÎ ÅÖÅÎÔ ÏÃÃÕÒÒÉÎÇ ÁÆÔÅÒ 
ÔÈÅ ÉÍÐÁÉÒÍÅÎÔ ×ÁÓ ÒÅÃÏÇÎÉÚÅÄȟ ÔÈÅÎ ÔÈÅ ÐÒÅÖÉÏÕÓÌÙ ÒÅÃÏÇÎÉÚÅÄ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÉÓ ÒÅÖÅÒÓÅÄ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ

ÂȢ      4ÈÏÓÅ ÍÅÁÓÕÒÅÄ ÓÕÂÓÅÑÕÅÎÔÌÙ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÏÔÈÅÒ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ ÏÒ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ÏÎ ÔÈÅ ÂÁÓÉÓ ÏÆ ÉÔÓ ÂÕÓÉÎÅÓÓ ÍÏÄÅÌ 
ÆÏÒ ÍÁÎÁÇÉÎÇ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÁÎÄ ÔÈÅ ÃÏÎÔÒÁÃÔÕÁÌ ÃÁÓÈ ÆÌÏ× ÃÈÁÒÁÃÔÅÒÉÓÔÉÃÓ ÏÆ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔȢ

&ÏÒ ÔÈÅ ÐÕÒÐÏÓÅ ÏÆ ÁÓÓÅÓÓÉÎÇ ÉÍÐÁÉÒÍÅÎÔȟ ÔÈÅ ÓÍÁÌÌÅÓÔ ÉÄÅÎÔÉÆÉÁÂÌÅ ÇÒÏÕÐ ÏÆ ÁÓÓÅÔÓ ÔÈÁÔ ÇÅÎÅÒÁÔÅÓ ÃÁÓÈ ÉÎÆÌÏ×Ó ÆÒÏÍ ÃÏÎÔÉÎÕÉÎÇ ÕÓÅ ÔÈÁÔ ÁÒÅ ÌÁÒÇÅÌÙ 
ÉÎÄÅÐÅÎÄÅÎÔ ÏÆ ÔÈÅ ÃÁÓÈ ÉÎÆÌÏ×Ó ÆÒÏÍ ÏÔÈÅÒ ÁÓÓÅÔÓ ÏÒ ÇÒÏÕÐ ÏÆ ÁÓÓÅÔÓ ÉÓ ÃÏÎÓÉÄÅÒÅÄ ÁÓ ÃÁÓÈ ÇÅÎÅÒÁÔÉÎÇ ÕÎÉÔ

! ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔ ɉÏÒȟ ×ÈÅÒÅ ÁÐÐÌÉÃÁÂÌÅȟ Á ÐÁÒÔ ÏÆ Á ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔ ÏÒ ÐÁÒÔ ÏÆ Á ÃÏÍÐÁÎÙ ÏÆ ÓÉÍÉÌÁÒ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓɊ ÉÓ ÐÒÉÍÁÒÉÌÙ ÄÅÒÅÃÏÇÎÉÓÅÄ ɉÉȢÅȢ ÒÅÍÏÖÅÄ 
ÆÒÏÍ ÔÈÅ 'ÒÏÕÐȭÓ  ÂÁÌÁÎÃÅ ÓÈÅÅÔɊ ×ÈÅÎȡ

ÃȢ 7ÈÅÎ ÔÈÅ 'ÒÏÕÐ ÈÁÓ ÔÒÁÎÓÆÅÒÒÅÄ ÉÔÓ ÒÉÇÈÔÓ ÔÏ ÒÅÃÅÉÖÅ ÃÁÓÈ ÆÌÏ×Ó ÆÒÏÍ ÁÎ ÁÓÓÅÔ ÏÒ ÈÁÓ ÅÎÔÅÒÅÄ ÉÎÔÏ Á ÐÁÓÓȤÔÈÒÏÕÇÈ ÁÒÒÁÎÇÅÍÅÎÔȟ ÉÔ ÅÖÁÌÕÁÔÅÓ ÉÆ ÁÎÄ ÔÏ ×ÈÁÔ 
ÅØÔÅÎÔ ÉÔ ÈÁÓ ÒÅÔÁÉÎÅÄ ÔÈÅ ÒÉÓËÓ ÁÎÄ ÒÅ×ÁÒÄÓ ÏÆ Ï×ÎÅÒÓÈÉÐȢ 7ÈÅÎ ÉÔ ÈÁÓ ÎÅÉÔÈÅÒ ÔÒÁÎÓÆÅÒÒÅÄ ÎÏÒ ÒÅÔÁÉÎÅÄ ÓÕÂÓÔÁÎÔÉÁÌÌÙ ÁÌÌ ÏÆ ÔÈÅ ÒÉÓËÓ ÁÎÄ ÒÅ×ÁÒÄÓ ÏÆ ÔÈÅ 
ÁÓÓÅÔȟ ÎÏÒ ÔÒÁÎÓÆÅÒÒÅÄ ÃÏÎÔÒÏÌ ÏÆ ÔÈÅ ÁÓÓÅÔȟ ÔÈÅ 'ÒÏÕÐ ÃÏÎÔÉÎÕÅÓ ÔÏ ÒÅÃÏÇÎÉÓÅ ÔÈÅ ÔÒÁÎÓÆÅÒÒÅÄ ÁÓÓÅÔ ÔÏ ÔÈÅ ÅØÔÅÎÔ ÏÆ ÔÈÅ 'ÒÏÕÐȭÓ ÃÏÎÔÉÎÕÉÎÇ ÉÎÖÏÌÖÅÍÅÎÔȢ )Î 
ÔÈÁÔ ÃÁÓÅȟ ÔÈÅ 'ÒÏÕÐ ÁÌÓÏ ÒÅÃÏÇÎÉÓÅÓ ÁÎ ÁÓÓÏÃÉÁÔÅÄ ÌÉÁÂÉÌÉÔÙȢ 4ÈÅ ÔÒÁÎÓÆÅÒÒÅÄ ÁÓÓÅÔ ÁÎÄ ÔÈÅ ÁÓÓÏÃÉÁÔÅÄ ÌÉÁÂÉÌÉÔÙ ÁÒÅ ÍÅÁÓÕÒÅÄ ÏÎ Á ÂÁÓÉÓ ÔÈÁÔ ÒÅÆÌÅÃÔÓ ÔÈÅ ÒÉÇÈÔÓ 
ÁÎÄ ÏÂÌÉÇÁÔÉÏÎÓ ÔÈÁÔ ÔÈÅ 'ÒÏÕÐ ÈÁÓ ÒÅÔÁÉÎÅÄȢ

)Î ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ )ÎÄȤ!3 ρπωȟ ÔÈÅ 'ÒÏÕÐ ÁÐÐÌÉÅÓ ÅØÐÅÃÔÅÄ ÃÒÅÄÉÔ ÌÏÓÓ ɉ%#,Ɋ ÍÏÄÅÌ ÆÏÒ ÍÅÁÓÕÒÅÍÅÎÔ ÁÎÄ ÒÅÃÏÇÎÉÔÉÏÎ ÏÆ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÏÎ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ 
ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÁÎÄ ÃÒÅÄÉÔ ÒÉÓË ÅØÐÏÓÕÒÅȡ

&640, ÉÓ Á ÒÅÓÉÄÕÁÌ ÃÁÔÅÇÏÒÙ ÆÏÒ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔȢ !ÎÙ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔȟ ×ÈÉÃÈ ÄÏÅÓ ÎÏÔ ÍÅÅÔ ÔÈÅ ÃÒÉÔÅÒÉÁ ÆÏÒ ÃÁÔÅÇÏÒÉÚÁÔÉÏÎ ÁÓ ÁÔ ÁÍÏÒÔÉÚÅÄ ÃÏÓÔ ÏÒ ÁÓ &6/#)ȟ ÉÓ 
ÃÌÁÓÓÉÆÉÅÄ ÁÓ ÁÔ &640,Ȣ

ÁɊ     &ÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÔÈÁÔ ÁÒÅ ÄÅÂÔ ÉÎÓÔÒÕÍÅÎÔÓȟ ÁÎÄ ÁÒÅ ÍÅÁÓÕÒÅÄ ÁÔ ÁÍÏÒÔÉÓÅÄ ÃÏÓÔ ÅȢÇȢȟ ÌÏÁÎÓȟ ÄÅÂÔ ÓÅÃÕÒÉÔÉÅÓȟ ÄÅÐÏÓÉÔÓȟ ÁÎÄ ÂÁÎË ÂÁÌÁÎÃÅȢ

4ÈÅ ÁÐÐÌÉÃÁÔÉÏÎ ÏÆ ÓÉÍÐÌÉÆÉÅÄ ÁÐÐÒÏÁÃÈ ÒÅÃÏÇÎÉÓÅÓ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÁÌÌÏ×ÁÎÃÅ ÂÁÓÅÄ ÏÎ ÌÉÆÅÔÉÍÅ %#,Ó ÁÔ ÅÁÃÈ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅȟ ÒÉÇÈÔ ÆÒÏÍ ÉÔÓ ÉÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎȢ

! ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔ ÉÓ ÁÎÙ ÃÏÎÔÒÁÃÔ ÔÈÁÔ ÇÉÖÅÓ ÒÉÓÅ ÔÏ Á ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔ ÏÆ ÏÎÅ ÅÎÔÉÔÙ ÁÎÄ Á ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÙ ÏÒ ÅÑÕÉÔÙ ÉÎÓÔÒÕÍÅÎÔ ÏÆ ÁÎÏÔÈÅÒ ÅÎÔÉÔÙȢ &ÉÎÁÎÃÉÁÌ 
ÉÎÓÔÒÕÍÅÎÔÓ ÁÌÓÏ ÉÎÃÌÕÄÅ ÄÅÒÉÖÁÔÉÖÅ ÃÏÎÔÒÁÃÔÓ ÓÕÃÈ ÁÓ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÆÏÒÅÉÇÎ ÅØÃÈÁÎÇÅ ÆÏÒ×ÁÒÄ ÃÏÎÔÒÁÃÔÓȟ ÉÎÔÅÒÅÓÔ ÒÁÔÅ Ó×ÁÐÓ ÁÎÄ ÃÕÒÒÅÎÃÙ ÏÐÔÉÏÎÓȠ ÁÎÄ 
ÅÍÂÅÄÄÅÄ ÄÅÒÉÖÁÔÉÖÅÓ ÉÎ ÔÈÅ ÈÏÓÔ ÃÏÎÔÒÁÃÔȢ

!ÌÌ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ÉÎÉÔÉÁÌÌÙ ÁÔ ÆÁÉÒ ÖÁÌÕÅȢ 4ÒÁÎÓÁÃÔÉÏÎ ÃÏÓÔÓ ÔÈÁÔ ÁÒÅ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÔÈÅ ÁÃÑÕÉÓÉÔÉÏÎ ÏÆ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔȟ ÁÒÅ ÁÄÊÕÓÔÅÄ ÔÏ ÆÁÉÒ 
ÖÁÌÕÅ ÉÎ ÔÈÅ ÃÁÓÅ ÏÆ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÎÏÔ ÒÅÃÏÒÄÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ 0ÕÒÃÈÁÓÅÓ ÏÒ ÓÁÌÅÓ ÏÆ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÔÈÁÔ ÒÅÑÕÉÒÅ ÄÅÌÉÖÅÒÙ ÏÆ ÁÓÓÅÔÓ 
×ÉÔÈÉÎ Á ÔÉÍÅ ÆÒÁÍÅ ÅÓÔÁÂÌÉÓÈÅÄ ÂÙ ÒÅÇÕÌÁÔÉÏÎ ÏÒ ÃÏÎÖÅÎÔÉÏÎ ÉÎ ÔÈÅ ÍÁÒËÅÔ ÐÌÁÃÅ ɉÒÅÇÕÌÁÒ ×ÁÙ ÔÒÁÄÅÓɊ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ÏÎ ÔÈÅ ÔÒÁÄÅ ÄÁÔÅȟ ÉȢÅȢȟ ÔÈÅ ÄÁÔÅ ÔÈÁÔ ÔÈÅ 
'ÒÏÕÐ ÃÏÍÍÉÔÓ ÔÏ ÐÕÒÃÈÁÓÅ ÏÒ ÓÅÌÌ ÔÈÅ ÁÓÓÅÔȢ

4ÈÅ 'ÒÏÕÐ ÁÓÓÅÓÓÅÓ ÁÔ ÅÁÃÈ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅ ×ÈÅÔÈÅÒ ÔÈÅÒÅ ÉÓ ÁÎÙ ÏÂÊÅÃÔÉÖÅ ÅÖÉÄÅÎÃÅ ÔÈÁÔ Á ÎÏÎȤÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔ ÏÒ Á ÇÒÏÕÐ ÏÆ ÎÏÎȤÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÁÒÅ ÉÍÐÁÉÒÅÄȢ 
)Æ ÁÎÙ ÓÕÃÈ ÉÎÄÉÃÁÔÉÏÎ ÅØÉÓÔÓȟ ÔÈÅ 'ÒÏÕÐ ÅÓÔÉÍÁÔÅÓ ÔÈÅ ÁÍÏÕÎÔ ÏÆ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓȢ

7ÈÅÎ ÁÎ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÓÕÂÓÅÑÕÅÎÔÌÙ ÒÅÖÅÒÓÅÓȟ ÔÈÅ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÏÆ ÔÈÅ ÁÓÓÅÔ ɉÏÒ Á ÃÁÓÈȤÇÅÎÅÒÁÔÉÎÇ ÕÎÉÔɊ ÉÓ ÉÎÃÒÅÁÓÅÄ ÔÏ ÔÈÅ ÒÅÖÉÓÅÄ ÅÓÔÉÍÁÔÅ ÏÆ ÉÔÓ 
ÒÅÃÏÖÅÒÁÂÌÅ ÁÍÏÕÎÔȟ ÂÕÔ ÓÏ ÔÈÁÔ ÔÈÅ ÉÎÃÒÅÁÓÅÄ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÄÏÅÓ ÎÏÔ ÅØÃÅÅÄ ÔÈÅ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÔÈÁÔ ×ÏÕÌÄ ÈÁÖÅ ÂÅÅÎ ÉÎ ÐÌÁÃÅ ÈÁÄ ÔÈÅÒÅ ÂÅÅÎ ÎÏ 
ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÂÅÅÎ ÒÅÃÏÇÎÉÚÅÄ ÆÏÒ ÔÈÅ ÁÓÓÅÔ ɉÏÒ ÃÁÓÈȤÇÅÎÅÒÁÔÉÎÇ ÕÎÉÔɊ ÉÎ ÐÒÉÏÒ ÙÅÁÒÓȢ ! ÒÅÖÅÒÓÁÌ ÏÆ ÁÎ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÉÓ ÒÅÃÏÇÎÉÚÅÄ ÉÍÍÅÄÉÁÔÅÌÙ ÉÎ 
3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ ÁÎÄ ,ÏÓÓȟ ÔÁËÉÎÇ ÉÎÔÏ ÁÃÃÏÕÎÔ ÔÈÅ ÎÏÒÍÁÌ ÄÅÐÒÅÃÉÁÔÉÏÎȾÁÍÏÒÔÉÚÁÔÉÏÎȢ

ÁɊ     4ÈÅ ÁÓÓÅÔ ÉÓ ÈÅÌÄ ×ÉÔÈÉÎ Á ÂÕÓÉÎÅÓÓ ÍÏÄÅÌ ×ÈÏÓÅ ÏÂÊÅÃÔÉÖÅ ÉÓ ÔÏ ÈÏÌÄ ÁÓÓÅÔÓ ÆÏÒ ÃÏÌÌÅÃÔÉÎÇ ÃÏÎÔÒÁÃÔÕÁÌ ÃÁÓÈ ÆÌÏ×Óȟ ÁÎÄ
ÂɊ     #ÏÎÔÒÁÃÔÕÁÌ ÔÅÒÍÓ ÏÆ ÔÈÅ ÁÓÓÅÔ ÇÉÖÅ ÒÉÓÅ ÏÎ ÓÐÅÃÉÆÉÅÄ ÄÁÔÅÓ ÔÏ ÃÁÓÈ ÆÌÏ×Ó ÔÈÁÔ ÁÒÅ ÓÏÌÅÌÙ ÐÁÙÍÅÎÔÓ ÏÆ ÐÒÉÎÃÉÐÁÌ ÁÎÄ ÉÎÔÅÒÅÓÔ ɉ300)Ɋ ÏÎ ÔÈÅ ÐÒÉÎÃÉÐÁÌ 
ÁÍÏÕÎÔ ÏÕÔÓÔÁÎÄÉÎÇȢ

!ÆÔÅÒ ÉÎÉÔÉÁÌ ÍÅÁÓÕÒÅÍÅÎÔȟ ÓÕÃÈ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÁÒÅ ÓÕÂÓÅÑÕÅÎÔÌÙ ÍÅÁÓÕÒÅÄ ÁÔ ÁÍÏÒÔÉÓÅÄ ÃÏÓÔ ÕÓÉÎÇ ÔÈÅ ÅÆÆÅÃÔÉÖÅ ÉÎÔÅÒÅÓÔ ÒÁÔÅ ɉ%)2Ɋ ÍÅÔÈÏÄȢ !ÍÏÒÔÉÓÅÄ ÃÏÓÔ 
ÉÓ ÃÁÌÃÕÌÁÔÅÄ ÂÙ ÔÁËÉÎÇ ÉÎÔÏ ÁÃÃÏÕÎÔ ÁÎÙ ÄÉÓÃÏÕÎÔ ÏÒ ÐÒÅÍÉÕÍ ÏÎ ÁÃÑÕÉÓÉÔÉÏÎ ÁÎÄ ÆÅÅÓ ÏÒ ÃÏÓÔÓ ÔÈÁÔ ÁÒÅ ÁÎ ÉÎÔÅÇÒÁÌ ÐÁÒÔ ÏÆ ÔÈÅ %)2Ȣ 4ÈÅ %)2 ÁÍÏÒÔÉÓÁÔÉÏÎ ÉÓ 
ÉÎÃÌÕÄÅÄ ÉÎ ÆÉÎÁÎÃÅ ÉÎÃÏÍÅ ÉÎ ÔÈÅ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓȢ 4ÈÅ ÌÏÓÓÅÓ ÁÒÉÓÉÎÇ ÆÒÏÍ ÉÍÐÁÉÒÍÅÎÔ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÔÈÅ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓȢ 4ÈÉÓ 
ÃÁÔÅÇÏÒÙ ÇÅÎÅÒÁÌÌÙ ÁÐÐÌÉÅÓ ÔÏ ÔÒÁÄÅ ÁÎÄ ÏÔÈÅÒ ÒÅÃÅÉÖÁÂÌÅÓȢ 

ÁɊ     4ÈÅ ÏÂÊÅÃÔÉÖÅ ÏÆ ÔÈÅ ÂÕÓÉÎÅÓÓ ÍÏÄÅÌ ÉÓ ÁÃÈÉÅÖÅÄ ÂÏÔÈ ÂÙ ÃÏÌÌÅÃÔÉÎÇ ÃÏÎÔÒÁÃÔÕÁÌ ÃÁÓÈ ÆÌÏ×Ó ÁÎÄ ÓÅÌÌÉÎÇ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓȟ ÁÎÄ

&ÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÉÎÃÌÕÄÅÄ ×ÉÔÈÉÎ ÔÈÅ &6/#) ÃÁÔÅÇÏÒÙ ÁÒÅ ÍÅÁÓÕÒÅÄ ÉÎÉÔÉÁÌÌÙ ÁÓ ×ÅÌÌ ÁÓ ÁÔ ÅÁÃÈ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅ ÁÔ ÆÁÉÒ ÖÁÌÕÅȢ &ÁÉÒ ÖÁÌÕÅ ÍÏÖÅÍÅÎÔÓ ÁÒÅ 

)Î ÁÄÄÉÔÉÏÎȟ ÔÈÅ ÇÒÏÕÐ ÃÏÍÐÁÎÙ ÍÁÙ ÅÌÅÃÔ ÔÏ ÃÌÁÓÓÉÆÙ Á ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔȟ ×ÈÉÃÈ ÏÔÈÅÒ×ÉÓÅ ÍÅÅÔÓ ÁÍÏÒÔÉÚÅÄ ÃÏÓÔ ÏÒ &6/#) ÃÒÉÔÅÒÉÁȟ ÁÓ ÁÔ &640,Ȣ (Ï×ÅÖÅÒȟ ÓÕÃÈ 
ÅÌÅÃÔÉÏÎ ÉÓ ÁÌÌÏ×ÅÄ ÏÎÌÙ ÉÆ ÄÏÉÎÇ ÓÏ ÒÅÄÕÃÅÓ ÏÒ ÅÌÉÍÉÎÁÔÅÓ Á ÍÅÁÓÕÒÅÍÅÎÔ ÏÒ ÒÅÃÏÇÎÉÔÉÏÎ ÉÎÃÏÎÓÉÓÔÅÎÃÙ ɉÒÅÆÅÒÒÅÄ ÔÏ ÁÓ ȬÁÃÃÏÕÎÔÉÎÇ ÍÉÓÍÁÔÃÈȭɊȢ

&ÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÉÎÃÌÕÄÅÄ ×ÉÔÈÉÎ ÔÈÅ &640, ÃÁÔÅÇÏÒÙ ÁÒÅ ÍÅÁÓÕÒÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ×ÉÔÈ ÁÌÌ ÃÈÁÎÇÅÓ ÒÅÃÏÇÎÉÚÅÄ ÉÎ ÔÈÅ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓȢ

ÂȢ 4ÈÅ 'ÒÏÕÐ ÈÁÓ ÔÒÁÎÓÆÅÒÒÅÄ ÉÔÓ ÒÉÇÈÔÓ ÔÏ ÒÅÃÅÉÖÅ ÃÁÓÈ ÆÌÏ×Ó ÆÒÏÍ ÔÈÅ ÁÓÓÅÔ ÏÒ ÈÁÓ ÁÓÓÕÍÅÄ ÁÎ ÏÂÌÉÇÁÔÉÏÎ ÔÏ ÐÁÙ ÔÈÅ ÒÅÃÅÉÖÅÄ ÃÁÓÈ ÆÌÏ×Ó ÉÎ ÆÕÌÌ ×ÉÔÈÏÕÔ 
ÍÁÔÅÒÉÁÌ ÄÅÌÁÙ ÔÏ Á ÔÈÉÒÄ ÐÁÒÔÙ ÕÎÄÅÒ Á ȬÐÁÓÓȤÔÈÒÏÕÇÈȭ ÁÒÒÁÎÇÅÍÅÎÔȠ ÁÎÄ ÅÉÔÈÅÒ ɉÁɊ ÔÈÅ 'ÒÏÕÐ ÈÁÓ ÔÒÁÎÓÆÅÒÒÅÄ ÓÕÂÓÔÁÎÔÉÁÌÌÙ ÁÌÌ ÔÈÅ ÒÉÓËÓ ÁÎÄ ÒÅ×ÁÒÄÓ ÏÆ ÔÈÅ 
ÁÓÓÅÔȟ ÏÒ ɉÂɊ ÔÈÅ 'ÒÏÕÐ ÈÁÓ ÎÅÉÔÈÅÒ ÔÒÁÎÓÆÅÒÒÅÄ ÎÏÒ ÒÅÔÁÉÎÅÄ ÓÕÂÓÔÁÎÔÉÁÌÌÙ ÁÌÌ ÔÈÅ ÒÉÓËÓ ÁÎÄ ÒÅ×ÁÒÄÓ ÏÆ ÔÈÅ ÁÓÓÅÔȟ ÂÕÔ ÈÁÓ ÔÒÁÎÓÆÅÒÒÅÄ ÃÏÎÔÒÏÌ ÏÆ ÔÈÅ ÁÓÓÅÔȢ

ÄȢ #ÏÎÔÉÎÕÉÎÇ ÉÎÖÏÌÖÅÍÅÎÔ ÔÈÁÔ ÔÁËÅÓ ÔÈÅ ÆÏÒÍ ÏÆ Á ÇÕÁÒÁÎÔÅÅ ÏÖÅÒ ÔÈÅ ÔÒÁÎÓÆÅÒÒÅÄ ÁÓÓÅÔ ÉÓ ÍÅÁÓÕÒÅÄ ÁÔ ÔÈÅ ÌÏ×ÅÒ ÏÆ ÔÈÅ ÏÒÉÇÉÎÁÌ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÏÆ ÔÈÅ ÁÓÓÅÔ 
ÁÎÄ ÔÈÅ ÍÁØÉÍÕÍ ÁÍÏÕÎÔ ÏÆ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÔÈÁÔ ÔÈÅ 'ÒÏÕÐ ÃÏÕÌÄ ÂÅ ÒÅÑÕÉÒÅÄ ÔÏ ÒÅÐÁÙȢ
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ÉÉɊ&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ
ρ     #ÌÁÓÓÉÆÉÃÁÔÉÏÎ

)ÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎ ÁÎÄ ÍÅÁÓÕÒÅÍÅÎÔ

&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ

ς     'ÁÉÎÓ ÏÒ ,ÏÓÓÅÓ ÏÎ ,ÉÁÂÉÌÉÔÉÅÓ (ÅÌÄ &ÏÒ 4ÒÁÄÉÎÇ ÁÒÅ 2ÅÃÏÇÎÉÓÅÄ ÉÎ 4ÈÅ 0ÒÏÆÉÔ ÏÒ ,ÏÓÓȢ

σ     ,ÏÁÎÓ ÁÎÄ "ÏÒÒÏ×ÉÎÇÓ

4ÈÉÓ ÃÁÔÅÇÏÒÙ ÇÅÎÅÒÁÌÌÙ ÁÐÐÌÉÅÓ ÔÏ ÉÎÔÅÒÅÓÔȤÂÅÁÒÉÎÇ ÌÏÁÎÓ ÁÎÄ ÂÏÒÒÏ×ÉÎÇÓȢ

τ     $ÅÒÅÃÏÇÎÉÔÉÏÎ

υ     $ÅÒÉÖÁÔÉÖÅ &ÉÎÁÎÃÉÁÌ )ÎÓÔÒÕÍÅÎÔÓ

φ     -ÅÁÓÕÒÅÍÅÎÔ ÏÆ &ÁÉÒ 6ÁÌÕÅÓ

 ,ÅÖÅÌ ρȡ ÑÕÏÔÅÄ ÐÒÉÃÅÓ ɉÕÎÁÄÊÕÓÔÅÄɊ ÉÎ ÁÃÔÉÖÅ ÍÁÒËÅÔÓ ÆÏÒ ÉÄÅÎÔÉÃÁÌ ÁÓÓÅÔÓ ÏÒ ÌÉÁÂÉÌÉÔÉÅÓȢ

4ÈÅ #ÏÍÐÁÎÙ ÒÅÃÏÇÎÉÓÅÓ ÔÒÁÎÓÆÅÒÓ ÂÅÔ×ÅÅÎ ÌÅÖÅÌÓ ÏÆ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÈÉÅÒÁÒÃÈÙ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄ ÄÕÒÉÎÇ ×ÈÉÃÈ ÔÈÅ ÃÈÁÎÇÅ ÈÁÓ ÏÃÃÕÒÒÅÄȢ

4ÈÅ 'ÒÏÕÐȭÓ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ ÁÎÄ ÄÉÓÃÌÏÓÕÒÅÓ ÒÅÑÕÉÒÅ ÔÈÅ ÍÅÁÓÕÒÅÍÅÎÔ ÏÆ ÆÁÉÒ ÖÁÌÕÅÓȟ ÆÏÒ  ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔÓȢ

 ,ÅÖÅÌ ςȡ ÉÎÐÕÔÓ ÏÔÈÅÒ ÔÈÁÎ ÑÕÏÔÅÄ ÐÒÉÃÅÓ ÉÎÃÌÕÄÅÄ ÉÎ ,ÅÖÅÌ ρ ÔÈÁÔ ÁÒÅ ÏÂÓÅÒÖÁÂÌÅ ÆÏÒ ÔÈÅ ÁÓÓÅÔ ÏÒ ÌÉÁÂÉÌÉÔÙȟ ÅÉÔÈÅÒ ÄÉÒÅÃÔÌÙ ɉÉȢÅȢ ÁÓ ÐÒÉÃÅÓɊ ÏÒ ÉÎÄÉÒÅÃÔÌÙ ɉÉȢÅȢ 
ÄÅÒÉÖÅÄ ÆÒÏÍ ÐÒÉÃÅÓɊȢ

,ÅÖÅÌ σȡ ÉÎÐÕÔÓ ÆÏÒ ÔÈÅ ÁÓÓÅÔ ÏÒ ÌÉÁÂÉÌÉÔÙ ÔÈÁÔ ÁÒÅ ÎÏÔ ÂÁÓÅÄ ÏÎ ÏÂÓÅÒÖÁÂÌÅ ÍÁÒËÅÔ ÄÁÔÁ ɉÕÎÏÂÓÅÒÖÁÂÌÅ ÉÎÐÕÔÓɊȢ

&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÄÅÓÉÇÎÁÔÅÄ ÕÐÏÎ ÉÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ÁÒÅ ÄÅÓÉÇÎÁÔÅÄ ÁÔ ÔÈÅ ÉÎÉÔÉÁÌ ÄÁÔÅ ÏÆ ÒÅÃÏÇÎÉÔÉÏÎȟ ÁÎÄ ÏÎÌÙ ÉÆ ÔÈÅ 
ÃÒÉÔÅÒÉÁ ÉÎ )ÎÄȤ!3 ρπω ÁÒÅ ÓÁÔÉÓÆÉÅÄȢ &ÏÒ ÌÉÁÂÉÌÉÔÉÅÓ ÄÅÓÉÇÎÁÔÅÄ ÁÓ &640,ȟ ÆÁÉÒ ÖÁÌÕÅ ÇÁÉÎÓȾ ÌÏÓÓÅÓ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÃÈÁÎÇÅÓ ÉÎ Ï×Î ÃÒÅÄÉÔ ÒÉÓË ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ÉÎ 
/#)Ȣ 4ÈÅÓÅ ÇÁÉÎÓȾÌÏÓÓ ÁÒÅ ÎÏÔ ÓÕÂÓÅÑÕÅÎÔÌÙ ÔÒÁÎÓÆÅÒÒÅÄ ÔÏ 0Ǫ,Ȣ (Ï×ÅÖÅÒȟ ÔÈÅ 'ÒÏÕÐ ÍÁÙ ÔÒÁÎÓÆÅÒ ÔÈÅ ÃÕÍÕÌÁÔÉÖÅ ÇÁÉÎ ÏÒ ÌÏÓÓ ×ÉÔÈÉÎ ÅÑÕÉÔÙȢ !ÌÌ ÏÔÈÅÒ 
ÃÈÁÎÇÅÓ ÉÎ ÆÁÉÒ ÖÁÌÕÅ ÏÆ ÓÕÃÈ ÌÉÁÂÉÌÉÔÙ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÔÈÅ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ

!ÆÔÅÒ ÉÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎȟ ÉÎÔÅÒÅÓÔȤÂÅÁÒÉÎÇ ÌÏÁÎÓ ÁÎÄ ÂÏÒÒÏ×ÉÎÇÓ ÁÒÅ ÓÕÂÓÅÑÕÅÎÔÌÙ ÍÅÁÓÕÒÅÄ ÁÔ ÁÍÏÒÔÉÓÅÄ ÃÏÓÔ ÕÓÉÎÇ ÔÈÅ %)2 ÍÅÔÈÏÄȢ 'ÁÉÎÓ ÁÎÄ ÌÏÓÓÅÓ ÁÒÅ 
ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ×ÈÅÎ ÔÈÅ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÄÅÒÅÃÏÇÎÉÓÅÄ ÁÓ ×ÅÌÌ ÁÓ ÔÈÒÏÕÇÈ ÔÈÅ %)2 ÁÍÏÒÔÉÓÁÔÉÏÎ ÐÒÏÃÅÓÓȢ

4ÈÅ 'ÒÏÕÐ ÕÓÅÓ ÄÅÒÉÖÁÔÉÖÅ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔÓȟ ÓÕÃÈ ÁÓ ÆÏÒ×ÁÒÄ ÃÕÒÒÅÎÃÙ ÃÏÎÔÒÁÃÔÓȟ ÉÎÔÅÒÅÓÔ ÒÁÔÅ Ó×ÁÐÓ ÁÎÄ ÆÏÒ×ÁÒÄ ÃÏÍÍÏÄÉÔÙ ÃÏÎÔÒÁÃÔÓȟ ÔÏ ÈÅÄÇÅ ÉÔÓ 
ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÒÉÓËÓȟ ÉÎÔÅÒÅÓÔ ÒÁÔÅ ÒÉÓËÓ ÁÎÄ ÃÏÍÍÏÄÉÔÙ ÐÒÉÃÅ ÒÉÓËÓȟ ÒÅÓÐÅÃÔÉÖÅÌÙȢ 3ÕÃÈ ÄÅÒÉÖÁÔÉÖÅ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔÓ ÁÒÅ ÉÎÉÔÉÁÌÌÙ ÒÅÃÏÇÎÉÓÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅ 
ÏÎ ÔÈÅ ÄÁÔÅ ÏÎ ×ÈÉÃÈ Á ÄÅÒÉÖÁÔÉÖÅ ÃÏÎÔÒÁÃÔ ÉÓ ÅÎÔÅÒÅÄ ÉÎÔÏ ÁÎÄ ÁÒÅ ÓÕÂÓÅÑÕÅÎÔÌÙ ÒÅȤÍÅÁÓÕÒÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅȢ $ÅÒÉÖÁÔÉÖÅÓ ÁÒÅ ÃÁÒÒÉÅÄ ÁÓ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ×ÈÅÎ 
ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÉÓ ÐÏÓÉÔÉÖÅ ÁÎÄ ÁÓ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ×ÈÅÎ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÉÓ ÎÅÇÁÔÉÖÅȢ

!ÌÌ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÒÅÃÏÇÎÉÓÅÄ ÉÎÉÔÉÁÌÌÙ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÁÎÄȟ ÉÎ ÔÈÅ ÃÁÓÅ ÏÆ ÌÏÁÎÓ ÁÎÄ ÂÏÒÒÏ×ÉÎÇÓ ÁÎÄ ÐÁÙÁÂÌÅÓȟ ÎÅÔ ÏÆ ÄÉÒÅÃÔÌÙ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÒÁÎÓÁÃÔÉÏÎ 
ÃÏÓÔÓȢ

&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ÉÎÃÌÕÄÅ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÈÅÌÄ ÆÏÒ ÔÒÁÄÉÎÇ ÁÎÄ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÄÅÓÉÇÎÁÔÅÄ ÕÐÏÎ ÉÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎ 
ÁÓ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ &ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÃÌÁÓÓÉÆÉÅÄ ÁÓ ÈÅÌÄ ÆÏÒ ÔÒÁÄÉÎÇ ÉÆ ÔÈÅÙ ÁÒÅ ÉÎÃÕÒÒÅÄ ÆÏÒ ÔÈÅ ÐÕÒÐÏÓÅ ÏÆ ÒÅÐÕÒÃÈÁÓÉÎÇ ÉÎ ÔÈÅ ÎÅÁÒ 
ÔÅÒÍȢ 4ÈÉÓ ÃÁÔÅÇÏÒÙ ÁÌÓÏ ÉÎÃÌÕÄÅÓ ÄÅÒÉÖÁÔÉÖÅ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔÓ ÅÎÔÅÒÅÄ ÉÎÔÏ ÂÙ ÔÈÅ ÇÒÏÕÐ ÔÈÁÔ ÁÒÅ ÎÏÔ ÄÅÓÉÇÎÁÔÅÄ ÁÓ ÈÅÄÇÉÎÇ ÉÎÓÔÒÕÍÅÎÔÓ ÉÎ ÈÅÄÇÅ 
ÒÅÌÁÔÉÏÎÓÈÉÐÓ ÁÓ ÄÅÆÉÎÅÄ ÂÙ )ÎÄȤ!3 ρπωȢ 3ÅÐÁÒÁÔÅÄ ÅÍÂÅÄÄÅÄ ÄÅÒÉÖÁÔÉÖÅÓ ÁÒÅ ÁÌÓÏ ÃÌÁÓÓÉÆÉÅÄ ÁÓ ÈÅÌÄ ÆÏÒ ÔÒÁÄÉÎÇ ÕÎÌÅÓÓ ÔÈÅÙ ÁÒÅ ÄÅÓÉÇÎÁÔÅÄ ÁÓ ÅÆÆÅÃÔÉÖÅ 
ÈÅÄÇÉÎÇ ÉÎÓÔÒÕÍÅÎÔÓȢ

ÉÉȢ &ÏÒ ÒÅÃÏÇÎÉÔÉÏÎ ÏÆ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÏÎ ÏÔÈÅÒ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÁÎÄ ÒÉÓË ÅØÐÏÓÕÒÅȟ ÔÈÅ 'ÒÏÕÐ ÄÅÔÅÒÍÉÎÅÓ ÔÈÁÔ ×ÈÅÔÈÅÒ ÔÈÅÒÅ ÈÁÓ ÂÅÅÎ Á ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÃÒÅÁÓÅ ÉÎ 
ÔÈÅ ÃÒÅÄÉÔ ÒÉÓË ÓÉÎÃÅ ÉÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎȢ )Æ ÃÒÅÄÉÔ ÒÉÓË ÈÁÓ ÎÏÔ ÉÎÃÒÅÁÓÅÄ ÓÉÇÎÉÆÉÃÁÎÔÌÙȟ ρςȤÍÏÎÔÈ %#, ÉÓ ÕÓÅÄ ÔÏ ÐÒÏÖÉÄÅ ÆÏÒ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓȢ (Ï×ÅÖÅÒȟ ÉÆ ÃÒÅÄÉÔ 
ÒÉÓË ÈÁÓ ÉÎÃÒÅÁÓÅÄ ÓÉÇÎÉÆÉÃÁÎÔÌÙȟ ÌÉÆÅÔÉÍÅ %#, ÉÓ ÕÓÅÄȢ )Æȟ ÉÎ Á ÓÕÂÓÅÑÕÅÎÔ ÐÅÒÉÏÄȟ ÃÒÅÄÉÔ ÑÕÁÌÉÔÙ ÏÆ ÔÈÅ ÉÎÓÔÒÕÍÅÎÔ ÉÍÐÒÏÖÅÓ ÓÕÃÈ ÔÈÁÔ ÔÈÅÒÅ ÉÓ ÎÏ ÌÏÎÇÅÒ Á 
ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÃÒÅÁÓÅ ÉÎ ÃÒÅÄÉÔ ÒÉÓË ÓÉÎÃÅ ÉÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎȟ ÔÈÅÎ ÔÈÅ ÅÎÔÉÔÙ ÒÅÖÅÒÔÓ ÔÏ ÒÅÃÏÇÎÉÓÉÎÇ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÁÌÌÏ×ÁÎÃÅ ÂÁÓÅÄ ÏÎ ρςȤÍÏÎÔÈ %#,Ȣ 

4ÈÅ 'ÒÏÕÐ ÃÌÁÓÓÉÆÉÅÓ ÁÌÌ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÓ ÓÕÂÓÅÑÕÅÎÔÌÙ ÍÅÁÓÕÒÅÄ ÁÔ ÁÍÏÒÔÉÓÅÄ ÃÏÓÔȟ ÅØÃÅÐÔ ÆÏÒ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ 
3ÕÃÈ ÌÉÁÂÉÌÉÔÉÅÓȟ ÉÎÃÌÕÄÉÎÇ ÄÅÒÉÖÁÔÉÖÅÓ ÔÈÁÔ ÁÒÅ ÌÉÁÂÉÌÉÔÉÅÓȟ ÓÈÁÌÌ ÂÅ ÓÕÂÓÅÑÕÅÎÔÌÙ ÍÅÁÓÕÒÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅ

&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÃÌÁÓÓÉÆÉÅÄȟ ÁÔ ÉÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎȟ ÁÓ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ÏÒ ÁÍÏÒÔÉÓÅÄ ÃÏÓÔÓȢ 

4ÈÅ 'ÒÏÕÐȭÓ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÉÎÃÌÕÄÅ ÔÒÁÄÅ ÁÎÄ ÏÔÈÅÒ ÐÁÙÁÂÌÅÓȟ ÌÏÁÎÓ ÁÎÄ ÂÏÒÒÏ×ÉÎÇÓȟ ÆÉÎÁÎÃÉÁÌ ÇÕÁÒÁÎÔÅÅ ÃÏÎÔÒÁÃÔÓ ÁÎÄ ÄÅÒÉÖÁÔÉÖÅ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔÓȢ

!ÍÏÒÔÉÓÅÄ ÃÏÓÔ ÉÓ ÃÁÌÃÕÌÁÔÅÄ ÂÙ ÔÁËÉÎÇ ÉÎÔÏ ÁÃÃÏÕÎÔ ÁÎÙ ÄÉÓÃÏÕÎÔ ÏÒ ÐÒÅÍÉÕÍ ÏÎ ÁÃÑÕÉÓÉÔÉÏÎ ÁÎÄ ÆÅÅÓ ÏÒ ÃÏÓÔÓ ÔÈÁÔ ÁÒÅ ÁÎ ÉÎÔÅÇÒÁÌ ÐÁÒÔ ÏÆ ÔÈÅ %)2Ȣ 4ÈÅ %)2 
ÁÍÏÒÔÉÓÁÔÉÏÎ ÉÓ ÉÎÃÌÕÄÅÄ ÁÓ ÆÉÎÁÎÃÅ ÃÏÓÔÓ ÉÎ ÔÈÅ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓȢ

! ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÙ ÉÓ ÄÅÒÅÃÏÇÎÉÓÅÄ ×ÈÅÎ ÔÈÅ ÏÂÌÉÇÁÔÉÏÎ ÕÎÄÅÒ ÔÈÅ ÌÉÁÂÉÌÉÔÙ ÉÓ ÄÉÓÃÈÁÒÇÅÄ ÏÒ ÃÁÎÃÅÌÌÅÄ ÏÒ ÅØÐÉÒÅÓȢ 7ÈÅÎ ÁÎ ÅØÉÓÔÉÎÇ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÙ ÉÓ 
ÒÅÐÌÁÃÅÄ ÂÙ ÁÎÏÔÈÅÒ ÆÒÏÍ ÔÈÅ ÓÁÍÅ ÌÅÎÄÅÒ ÏÎ ÓÕÂÓÔÁÎÔÉÁÌÌÙ ÄÉÆÆÅÒÅÎÔ ÔÅÒÍÓȟ ÏÒ ÔÈÅ ÔÅÒÍÓ ÏÆ ÁÎ ÅØÉÓÔÉÎÇ ÌÉÁÂÉÌÉÔÙ ÁÒÅ ÓÕÂÓÔÁÎÔÉÁÌÌÙ ÍÏÄÉÆÉÅÄȟ ÓÕÃÈ ÁÎ ÅØÃÈÁÎÇÅ 
ÏÒ ÍÏÄÉÆÉÃÁÔÉÏÎ ÉÓ ÔÒÅÁÔÅÄ ÁÓ ÔÈÅ ÄÅÒÅÃÏÇÎÉÔÉÏÎ ÏÆ ÔÈÅ ÏÒÉÇÉÎÁÌ ÌÉÁÂÉÌÉÔÙ ÁÎÄ ÔÈÅ ÒÅÃÏÇÎÉÔÉÏÎ ÏÆ Á ÎÅ× ÌÉÁÂÉÌÉÔÙȢ 4ÈÅ ÄÉÆÆÅÒÅÎÃÅ ÉÎ ÔÈÅ ÒÅÓÐÅÃÔÉÖÅ ÃÁÒÒÙÉÎÇ 
ÁÍÏÕÎÔÓ ÉÓ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÔÈÅ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓȢ

4ÈÅ 'ÒÏÕÐ ÈÁÓ ÁÎ ÅÓÔÁÂÌÉÓÈÅÄ ÃÏÎÔÒÏÌ ÆÒÁÍÅ×ÏÒË ×ÉÔÈ ÒÅÓÐÅÃÔ ÔÏ ÔÈÅ ÍÅÁÓÕÒÅÍÅÎÔ ÏÆ ÆÁÉÒ ÖÁÌÕÅÓȢ 4ÈÅ ÍÁÎÁÇÅÍÅÎÔ ÒÅÇÕÌÁÒÌÙ ÒÅÖÉÅ×Ó ÓÉÇÎÉÆÉÃÁÎÔ 
ÕÎÏÂÓÅÒÖÁÂÌÅ ÉÎÐÕÔÓ ÁÎÄ ÖÁÌÕÁÔÉÏÎ ÁÄÊÕÓÔÍÅÎÔÓȢ )Æ ÔÈÉÒÄ ÐÁÒÔÙ ÉÎÆÏÒÍÁÔÉÏÎȟ ÓÕÃÈ ÁÓ ÂÒÏËÅÒ ÑÕÏÔÅÓ ÏÒ ÐÒÉÃÉÎÇ ÓÅÒÖÉÃÅÓȟ ÉÓ ÕÓÅÄ ÔÏ ÍÅÁÓÕÒÅ ÆÁÉÒ ÖÁÌÕÅÓȟ ÔÈÅÎ 
ÔÈÅ ÍÁÎÁÇÅÍÅÎÔ ÁÓÓÅÓÓÅÓ ÔÈÅ ÅÖÉÄÅÎÃÅ ÏÂÔÁÉÎÅÄ ÆÒÏÍ ÔÈÅ ÔÈÉÒÄ ÐÁÒÔÉÅÓ ÔÏ ÓÕÐÐÏÒÔ ÔÈÅ ÃÏÎÃÌÕÓÉÏÎ ÔÈÁÔ ÓÕÃÈ ÖÁÌÕÁÔÉÏÎÓ ÍÅÅÔ ÔÈÅ ÒÅÑÕÉÒÅÍÅÎÔÓ ÏÆ )ÎÄ !3ȟ 
ÉÎÃÌÕÄÉÎÇ ÔÈÅ ÌÅÖÅÌ ÉÎ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÈÉÅÒÁÒÃÈÙ ÉÎ ×ÈÉÃÈ ÓÕÃÈ ÖÁÌÕÁÔÉÏÎÓ ÓÈÏÕÌÄ ÂÅ ÃÌÁÓÓÉÆÉÅÄȢ

7ÈÅÎ ÍÅÁÓÕÒÉÎÇ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÏÆ ÁÎ ÁÓÓÅÔ ÏÒ Á ÌÉÁÂÉÌÉÔÙȟ ÔÈÅ 'ÒÏÕÐ ÕÓÅÓ ÏÂÓÅÒÖÁÂÌÅ ÍÁÒËÅÔ ÄÁÔÁ ÁÓ ÆÁÒ ÁÓ ÐÏÓÓÉÂÌÅȢ &ÁÉÒ ÖÁÌÕÅÓ ÁÒÅ ÃÁÔÅÇÏÒÉÓÅÄ ÉÎÔÏ ÄÉÆÆÅÒÅÎÔ 
ÌÅÖÅÌÓ ÉÎ Á ÆÁÉÒ ÖÁÌÕÅ ÈÉÅÒÁÒÃÈÙ ÂÁÓÅÄ ÏÎ ÔÈÅ ÉÎÐÕÔÓ ÕÓÅÄ ÉÎ ÔÈÅ ÖÁÌÕÁÔÉÏÎ ÔÅÃÈÎÉÑÕÅÓ ÁÓ ÆÏÌÌÏ×ÓȢ

)Æ ÔÈÅ ÉÎÐÕÔÓ ÕÓÅÄ ÔÏ ÍÅÁÓÕÒÅ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÏÆ ÁÎ ÁÓÓÅÔ ÏÒ Á ÌÉÁÂÉÌÉÔÙ ÆÁÌÌ ÉÎÔÏ ÄÉÆÆÅÒÅÎÔ ÌÅÖÅÌÓ ÏÆ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÈÉÅÒÁÒÃÈÙȟ ÔÈÅÎ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÍÅÁÓÕÒÅÍÅÎÔ ÉÓ 
ÃÁÔÅÇÏÒÉÓÅÄ ÉÎ ÉÔÓ ÅÎÔÉÒÅÔÙ ÉÎ ÔÈÅ ÓÁÍÅ ÌÅÖÅÌ ÏÆ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÈÉÅÒÁÒÃÈÙ ÁÓ ÔÈÅ ÌÏ×ÅÓÔ ÌÅÖÅÌ ÉÎÐÕÔ ÔÈÁÔ ÉÓ ÓÉÇÎÉÆÉÃÁÎÔ ÔÏ ÔÈÅ ÅÎÔÉÒÅ ÍÅÁÓÕÒÅÍÅÎÔȢ
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.ÏÔÅÓ ÆÏÒÍÉÎÇ ÐÁÒÔ ÏÆ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ

.ÏÔÅ Ȥ ρ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔ
4!.')",% !33%43

0ÁÒÔÉÃÕÌÁÒÓ  "ÕÉÌÄÉÎÇÓ   #ÏÍÐÕÔÅÒ  0ÌÁÎÔ Ǫ %ÑÕÉÐÍÅÎÔ   %ÌÅÃÔÒÉÃ )ÎÓÔÁÌÌÁÔÉÏÎ  &ÕÒÎÉÔÕÒÅ  6ÅÈÉÃÌÅÓ  /ÆÆÉÃÅ %ÑÕÉÐÍÅÎÔÓ  4ÏÔÁÌ 

ÁȢ 'ÒÏÓÓ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ
$ÅÅÍÅÄ ÃÏÓÔ ÁÓ ÁÔ ρÓÔ !ÐÒÉÌ ςπςςψȢωρ                                  πȢψρ                                   ρυπȢυτ                                 πȢρφ                              ψȢφχ                               πȢτχ                               ρφωȢυφ                            
!ÄÄÉÔÉÏÎÓ ρψτȢςυ                              πȢπχ                                    σφχȢυρ                                  ρσȢυυ                                   φȢτφ                               σȢψυ                                πȢχρ                                υχφȢτπ                            
$ÅÄÕÃÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓ ωτȢπυ                                     Ȥ                                        πȢρυ                                Ȥ                                  ωτȢςπ                               
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ ρωσȢρφ                             πȢψψ                                   τςσȢωω                                 ρσȢυυ                                  φȢφς                              ρςȢσχ                             ρȢρψ                               φυρȢχφ                            
!ÄÄÉÔÉÏÎÓ ρȢφσ                                   Ȥ                                      Ȥ                                         Ȥ                                        Ȥ                                 πȢχψ                                Ȥ                                  ςȢτρ                                  
$ÅÄÕÃÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓ Ȥ                                     Ȥ                                      Ȥ                                         Ȥ                                        Ȥ                                 Ȥ                                  Ȥ                                  Ȥ                                    
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ ρωτȢχω                             πȢψψ                                   τςσȢωω                                 ρσȢυυ                                  φȢφς                              ρσȢρφ                             ρȢρψ                               φυτȢρχ                            
!ÄÄÉÔÉÏÎÓ ςφȢςψ                                 Ȥ                                      φσȢσπ                                     Ȥ                                        Ȥ                                 Ȥ                                  Ȥ                                  ψωȢυψ                               
$ÅÄÕÃÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓɉ2ÅÆÅÒ .ÏÔÅ ! ÂÅÌÏ×ɊςχȢτσ                                 Ȥ                                      φωȢωσ                                     Ȥ                                        Ȥ                                 Ȥ                                  Ȥ                                  ωχȢσυ                               
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ ρωσȢφυ                             πȢψψ                                   τρχȢσχ                                 ρσȢυυ                                  φȢφς                              ρσȢρφ                             ρȢρψ                               φτφȢτπ                            
!ÄÄÉÔÉÏÎÓ Ȥ                                     Ȥ                                      ρχȢρρ                                     Ȥ                                        Ȥ                                 πȢρτ                                Ȥ                                  ρχȢςυ                               
$ÅÄÕÃÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓɉ2ÅÆÅÒ .ÏÔÅ ! ÂÅÌÏ×ɊψȢςτ                                   Ȥ                                      ςςȢσφ                                     Ȥ                                        Ȥ                                 ρȢχψ                                Ȥ                                  σςȢσψ                               
!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυρψυȢτρ                             πȢψψ                                   τρςȢρρ                                 ρσȢυυ                                  φȢφς                              ρρȢυς                             ρȢρψ                               φσρȢςχ                            

ÂȢ !ÃÃÕÍÕÌÁÔÅÄ ÄÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ ÉÍÐÁÉÒÍÅÎÔ
$ÅÅÍÅÄ ÃÏÓÔ ÁÓ ÁÔ ρÓÔ !ÐÒÉÌ ςπςςȤ                                     Ȥ                                      Ȥ                                         Ȥ                                       Ȥ                                Ȥ                                  Ȥ                                 Ȥ                                    
!ÄÄÉÔÉÏÎÓ υȢρψ                                   πȢσυ                                    ςσȢππ                                     πȢυψ                                      πȢτς                               ρȢυφ                                πȢρσ                                σρȢςς                               
$ÅÄÕÃÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓ Ȥ                                     Ȥ                                      σȢωχ                                       Ȥ                                        Ȥ                                 Ȥ                                  Ȥ                                  σȢωχ                                  
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ υȢρψ                                  πȢσυ                                   ρωȢπσ                                    πȢυψ                                     πȢτς                              ρȢυφ                               πȢρσ                               ςχȢςυ                               
$ÅÐÒÅÃÉÁÔÉÏÎ ÃÈÁÒÇÅ ÆÏÒ ÔÈÅ ÙÅÁÒχȢπψ                                   πȢςψ                                    ςωȢσχ                                     πȢψφ                                      πȢφυ                               ρȢψτ                                πȢρω                                τπȢςφ                               
$ÅÄÕÃÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓ Ȥ                                     Ȥ                                      Ȥ                                         Ȥ                                        Ȥ                                 Ȥ                                  Ȥ                                  Ȥ                                    
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ ρςȢςχ                                πȢφσ                                   τψȢσω                                    ρȢττ                                     ρȢπχ                              σȢσω                               πȢσρ                               φχȢυρ                               

$ÅÐÒÅÃÉÁÔÉÏÎ ÃÈÁÒÇÅ ÆÏÒ ÔÈÅ ÙÅÁÒχȢψσ                                   πȢρρ                                    σςȢςψ                                     πȢψφ                                      πȢφς                               ρȢψχ                                πȢρχ                                τσȢχσ                               
$ÅÄÕÃÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓ ςȢσς                                   Ȥ                                      ρπȢωυ                                     Ȥ                                        Ȥ                                 Ȥ                                  Ȥ                                  ρσȢςχ                               
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ ρχȢχψ                                πȢχτ                                   φωȢχς                                    ςȢσπ                                     ρȢφψ                              υȢςχ                               πȢτω                               ωχȢωχ                               
!ÄÄÉÔÉÏÎÓ σȢρτ                                   πȢππ                                    ρφȢπχ                                     πȢτσ                                      πȢσρ                               πȢψω                                πȢρπ                                ςπȢωτ                               
$ÅÄÕÃÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓ πȢχτ                                   Ȥ                                      τȢρχ                                       Ȥ                                        Ȥ                                 πȢχψ                                Ȥ                                  υȢφω                                  
!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυςπȢρψ                                πȢχτ                                   ψρȢφς                                    ςȢχσ                                     ρȢωω                              υȢσψ                               πȢυω                               ρρσȢςς                            

ÃȢ .ÅÔ #ÁÒÒÙÉÎÇ !ÍÏÕÎÔ

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ ρψχȢωψ                             πȢυσ                                   τπτȢωχ                                 ρςȢωφ                                  φȢςπ                              ρπȢψς                             ρȢπφ                               φςτȢυρ                            

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ ρψςȢυς                             πȢςυ                                   σχυȢφπ                                 ρςȢρπ                                  υȢυυ                              ωȢχφ                               πȢψχ                               υψφȢφχ                            

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ ρχυȢψχ                             πȢρτ                                   στχȢφυ                                 ρρȢςυ                                  τȢωτ                              χȢψω                               πȢχπ                               υτψȢτσ                            

!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυρφυȢςσ                             πȢρτ                                   σσπȢτω                                 ρπȢψς                                  τȢφσ                              φȢρυ                               πȢφπ                               υρψȢπυ                            

.ÏÔÅ ! Ȥ0ÁÒÔÉÃÕÌÁÒÓ ÏÆ 3ÕÂÓÉÄÙ 2ÅÃÅÉÖÅÄ ÂÙ ÔÈÅ ÃÏÍÐÁÎÙ ÉÎÃÌÕÄÅÄ ÉÎ ÄÅÄÕÃÔÉÏÎ ÏÆ 2ÅÓÐÅÃÔÉÖÅ 9ÅÁÒÓ 

0ÁÒÔÉÃÕÌÁÒÓ σπȤπωȤςπςυ ςπςτȤςυ ςπςσȤςτ ςπςςȤςσ πρȤπτȤςπςς
"ÕÉÌÄÉÎÇ ψȢςτ                                  ςχȢτσ                                

0ÌÁÎÔ Ǫ -ÁÃÈÉÎÅÒÙ ςτȢρρ                              χτȢυς                                Ȥ                                       Ȥ                                     Ȥ                              

.ÏÔÅÓȡȤ
ɉÉɊ 4ÈÅ ÃÏÍÐÁÎÙ ÈÁÓ ÅÌÅÃÔÅÄ )ÎÄ !3 ρπρ ÅØÅÍÐÔÉÏÎ ÁÎÄ ÃÏÎÔÉÎÕÅÓ ×ÉÔÈ ÔÈÅ ÃÁÒÒÙÉÎÇ ÖÁÌÕÅ ÆÏÒ ÁÌÌ ÏÆ ÉÔÓ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÁÓ ÉÔÓ ÄÅÅÍÅÄ ÃÏÓÔ ÁÓ ÁÔ ÔÈÅ ÄÁÔÅ ÏÆ ÔÒÁÎÓÉÔÉÏÎȢ
ɉÉÉɊ 4ÈÅ #ÏÍÐÁÎÙ ÈÁÓ ÎÏÔ ÃÁÒÒÉÅÄ ÏÕÔ ÁÎÙ ÒÅÖÁÌÕÁÔÉÏÎ ÏÆ ÐÒÏÐÅÒ ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ ÅÎÄÅÄ 3ÅÐÔÅÍÂÅÒ σπȟ ςπςυȟ -ÁÒÃÈ σρȟ ςπςυȟ -ÁÒÃÈ σρȟ ςπςτ ÁÎÄ  -ÁÒÃÈ σρȟ ςπςσȟ

ɉÉÖɊ 4ÈÅÒÅ ÁÒÅ ÎÏ ÅØÃÈÁÎÇÅ ÄÉÆÆÅÒÅÎÃÅÓ ÁÄÊÕÓÔÅÄ ÉÎ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ Ǫ ÅÑÕÉÐÍÅÎÔȢ
ɉÖɊ 4ÈÅÒÅ ÁÒÅ ÎÏ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓÅÓ ÒÅÃÏÇÎÉÓÅÄȢ
ɉÖÉɊ$ÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ςπςτȤςυȟ #ÏÍÐÁÎÙ ÈÁÓ ÃÁÐÉÔÁÌÉÚÅÄ &ÏÒÇÉÎÇ ÔÏÏÌÓ Ǫ $ÉÅÓ ÏÆ 2ÓȢ ττȢφω -ÉÌÌÉÏÎÓ ÆÒÏÍ ÉÎÖÅÎÔÏÒÙȢ

ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ

 ɉÉÉÉɊ 4ÈÅ ÔÉÔÌÅ ÄÅÅÄÓȟ ÃÏÍÐÒÉÓÉÎÇ ÁÌÌ ÔÈÅ ÉÍÍÏÖÁÂÌÅ ÐÒÏÐÅÒÔÉÅÓ ɉÏÔÈÅÒ ÔÈÁÎ ÐÒÏÐÅÒÔÉÅÓ ×ÈÅÒÅ ÔÈÅ ÃÏÍÐÁÎÙ ÉÓ ÔÈÅ ÌÅÓÓÅÅ ÁÎÄ ÔÈÅ ÌÅÁÓÅ ÁÇÒÅÅÍÅÎÔÓ ÁÒÅ ÄÕÌÙ ÅØÅÃÕÔÅÄ ÉÎ ÆÁÖÏÕÒ ÏÆ ÔÈÅ ÌÅÓÅÒɊȟ ÁÒÅ ÈÅÌÄ ÉÎ ÔÈÅ ÎÁÍÅ ÏÆ 
ÔÈÅ ÃÏÍÐÁÎÙ 
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.ÏÔÅ ς ȡ ).4!.')",% !33%43 ɉ!ÍÏÕÎÔɉɊ ÉÎ -ÉÌÌÉÏÎÓɊ

#ÏÓÔ ÏÒ ÄÅÅÍÅÄ ÃÏÓÔ#ÏÍÐÕÔÅÒ 3ÏÆÔ×ÁÒÅ ,ÉÃÅÎÓÅ

$ÅÅÍÅÄ ÃÏÓÔ ÁÓ ÁÔ ρÓÔ !ÐÒÉÌ ςπςςπȢρω                                                        
!ÄÄÉÔÉÏÎÓ
$ÉÓÐÏÓÁÌÓ
/ÔÈÅÒ !ÄÊÕÓÔÍÅÎÔÓ

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ πȢρω                                                        
!ÄÄÉÔÉÏÎÓ πȢτυ                                                         
$ÉÓÐÏÓÁÌÓ Ȥ                                                           
/ÔÈÅÒ !ÄÊÕÓÔÍÅÎÔÓ Ȥ                                                           

Ȥ                                                           
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ πȢφσ                                                        
!ÄÄÉÔÉÏÎÓ Ȥ                                                           
$ÉÓÐÏÓÁÌÓ
/ÔÈÅÒ !ÄÊÕÓÔÍÅÎÔÓ Ȥ                                                           

Ȥ                                                           
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ πȢφσ                                                        
!ÄÄÉÔÉÏÎÓ πȢφπ                                                        
$ÉÓÐÏÓÁÌÓ Ȥ                                                           
/ÔÈÅÒ !ÄÊÕÓÔÍÅÎÔÓ Ȥ                                                           

Ȥ                                                           
!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ ρȢςσ                                                        

Ȥ                                                           
!ÃÃÕÍÕÌÁÔÅÄ !ÍÏÒÔÉÓÁÔÉÏÎ ÁÎÄ 
)ÍÐÁÉÒÍÅÎÔ Ȥ                                                           

Ȥ                                                           
!ÍÏÒÔÉÓÁÔÉÏÎ ÁÎÄ )ÍÐÁÉÒÍÅÎÔ ÁÓ ÁÔ ρÓÔ 
!ÐÒÉÌȟ ςπςς Ȥ                                                           
!ÍÏÒÔÉÓÁÔÉÏÎ ÆÏÒ ÔÈÅ ÙÅÁÒ Ȥ                                                           
$ÉÓÐÏÓÁÌÓ Ȥ                                                           

Ȥ                                                           
!Ó ÁÔ -ÁÒÃÈ σρȟ ςπςσ Ȥ                                                           
!ÍÏÒÔÉÓÁÔÉÏÎ ÆÏÒ ÔÈÅ ÙÅÁÒ πȢπς                                                        
$ÉÓÐÏÓÁÌÓ Ȥ                                                           

Ȥ                                                           
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ πȢπς                                                        
!ÍÏÒÔÉÓÁÔÉÏÎ ÆÏÒ ÔÈÅ ÙÅÁÒ πȢςπ                                                        
$ÉÓÐÏÓÁÌÓ Ȥ                                                           

Ȥ                                                           
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ πȢςρ                                                        
!ÍÏÒÔÉÓÁÔÉÏÎ ÆÏÒ ÔÈÅ ÙÅÁÒ πȢπσ                                                        
$ÉÓÐÏÓÁÌÓ Ȥ                                                           

Ȥ                                                           
!Ó ÁÔ 3ÅÐÔÅÍÂÅÒ σπȟ ςπςυ πȢςτ                                                        

.ÅÔ #ÁÒÒÙÉÎÇ 6ÁÌÕÅ

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ πȢρω                                                        
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ πȢφς                                                        
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ πȢτς                                                        
!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ πȢωω                                                        
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.ÏÔÅ σ ȡ 2)'(4 /& 53% !33%43

!Ȣ 'ÒÏÓÓ #ÁÒÒÙÉÎÇ #ÏÓÔ ,ÅÁÓÅÈÏÌÄ  ,ÁÎÄ  ),ÅÁÓÅÈÏÌÄ  ,ÁÎÄ ))4ÏÔÁÌ

$ÅÅÍÅÄ ÃÏÓÔ ÁÓ ÁÔ ρÓÔ !ÐÒÉÌ ςπςςςȢτσ                                                τρȢσρ                                            τσȢχτ                                           

!ÄÄÉÔÉÏÎÓ Ȥ                                                   Ȥ                                                  Ȥ                                                

$ÉÓÐÏÓÁÌÓȾÁÄÊÕÓÔÍÅÎÔÓ Ȥ                                                   Ȥ                                                  Ȥ                                                

Ȥ                                                

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ ςȢτσ                                                τρȢσρ                                            τσȢχτ                                           

!ÄÄÉÔÉÏÎÓ Ȥ                                                   Ȥ                                                  Ȥ                                                

$ÉÓÐÏÓÁÌÓȾÁÄÊÕÓÔÍÅÎÔÓ Ȥ                                                   Ȥ                                                  Ȥ                                                

Ȥ                                                   Ȥ                                                  Ȥ                                                

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ ςȢτσ                                                τρȢσρ                                            τσȢχτ                                           

!ÄÄÉÔÉÏÎÓ Ȥ                                                   Ȥ                                                  Ȥ                                                

$ÉÓÐÏÓÁÌÓȾÁÄÊÕÓÔÍÅÎÔÓ Ȥ                                                   Ȥ                                                  Ȥ                                                

Ȥ                                                   Ȥ                                                  Ȥ                                                

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ ςȢτσ                                                τρȢσρ                                            τσȢχτ                                           

!ÄÄÉÔÉÏÎÓ Ȥ                                                   Ȥ                                                  Ȥ                                                

$ÉÓÐÏÓÁÌÓȾÁÄÊÕÓÔÍÅÎÔÓ Ȥ                                                   Ȥ                                                  Ȥ                                                

Ȥ                                                   Ȥ                                                 Ȥ                                                

!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ ςȢτσ                                                τρȢσρ                                            τσȢχτ                                           

Ȥ                                                

"Ȣ !ÃÃÕÍÕÌÁÔÅÄ !ÍÏÒÔÉÓÁÔÉÏÎ Ǫ )ÍÐÁÉÒÍÅÎÔ Ȥ                                                

Ȥ                                                

!Ó ÁÔ ρ !ÐÒÉÌȟ ςπςς Ȥ                                                   Ȥ                                                  Ȥ                                                

!ÍÏÒÔÉÓÁÔÉÏÎ ÆÏÒ ÔÈÅ ÙÅÁÒ ςςȤςσ πȢπσ                                                 πȢφπ                                                πȢφσ                                              

$ÉÓÐÏÓÁÌÓȾÁÄÊÕÓÔÍÅÎÔÓ Ȥ                                                   Ȥ                                                  Ȥ                                                

!Ó ÁÔ σρ -ÁÒÃÈȟ ςπςσ πȢπσ                                                πȢφπ                                               πȢφσ                                              

!ÍÏÒÔÉÓÁÔÉÏÎ ÆÏÒ ÔÈÅ ÙÅÁÒ ςσȤςτ πȢπσ                                                 πȢφπ                                                πȢφσ                                              

$ÉÓÐÏÓÁÌÓȾÁÄÊÕÓÔÍÅÎÔÓ Ȥ                                                   Ȥ                                                  Ȥ                                                

!Ó ÁÔ σρ -ÁÒÃÈȟ ςπςτ πȢπυ                                                ρȢςρ                                               ρȢςφ                                              

!ÍÏÒÔÉÓÁÔÉÏÎ ÆÏÒ ÔÈÅ ÙÅÁÒ ςτȤςυ πȢπσ                                                 πȢφπ                                                πȢφσ                                              

$ÉÓÐÏÓÁÌÓȾÁÄÊÕÓÔÍÅÎÔÓ Ȥ                                                   Ȥ                                                  Ȥ                                                

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ πȢπψ                                                ρȢψρ                                               ρȢψω                                              

!ÍÏÒÔÉÓÁÔÉÏÎ ÆÏÒ ÔÈÅ ÙÅÁÒ ςυȤςφ πȢπρ                                                 πȢσπ                                                πȢσρ                                              

$ÉÓÐÏÓÁÌÓȾÁÄÊÕÓÔÍÅÎÔÓ Ȥ                                                   Ȥ                                                  Ȥ                                                

!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ πȢπω                                                ςȢρρ                                               ςȢςπ                                              

Ȥ                                                

.ÅÔ #ÁÒÒÙÉÎÇ !ÍÏÕÎÔ Ȥ                                                

!Ó ÁÔ σρ -ÁÒÃÈȟ ςπςσ ςȢτπ                                                 τπȢχρ                                             τσȢρρ                                           

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ ςȢσψ                                                 τπȢρπ                                             τςȢτψ                                           

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ ςȢσυ                                                 σωȢυπ                                             τρȢψυ                                           

!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ ςȢστ                                                 σωȢςπ                                             τρȢυτ                                           

.ÏÔÅÓȡȤ
 ɉÉɊ 4ÈÅ ÃÏÍÐÁÎÙ ÈÁÓ ÁÄÏÐÔÅÄ &ÕÌÌ 2ÅÔÒÏÓÐÅÃÔÉÖÅ ÁÐÐÒÏÁÃÈ ÔÏ ÍÅÁÓÕÒÅ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÆÏÒ ÁÌÌ ÏÆ ÉÔÓ 2ÉÇÈÔ ÏÆ ÕÓÅ ÁÓÓÅÔÓ ÁÓ ÐÅÒ )ÎÄ !3 ρρφȟ 
,ÅÁÓÅÓȟ ÁÓ ÁÔ ÔÈÅ ÄÁÔÅ ÏÆ ÔÒÁÎÓÉÔÉÏÎȢ 

ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ

 ,ÅÁÓÅÈÏÌÄ  ,ÁÎÄ  )Ȥ,ÅÁÓÅÈÏÌÄ ÌÁÎÄ ÒÅÐÒÅÓÅÎÔÓ ÒÅÃÏÇÎÉÔÉÏÎ ÏÆ  2ÉÇÈÔȤÏÆȤ5ÓÅ ÁÓÓÅÔ ×ÉÔÈ Á ÃÏÒÒÅÓÐÏÎÄÉÎÇ ÌÅÁÓÅ ÌÉÁÂÉÌÉÔÙ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ )ÎÄ 
!3 ρρφȢ 

 ,ÅÁÓÅÈÏÌÄ  ,ÁÎÄ  ))Ȥ,ÅÁÓÅÈÏÌÄ ÌÁÎÄ ÒÅÐÒÅÓÅÎÔÓ ÌÅÁÓÅ ÐÒÅÍÉÕÍ ÁÍÏÒÔÉÚÅÄ ÏÖÅÒ ÔÈÅ ÌÅÁÓÅ ÔÅÒÍ ÏÔÈÅÒ ÔÈÁÎ 2ÉÇÈÔ ÏÆ ÕÓÅ ÁÓÓÅÔÓ ÃÏÖÅÒÅÄ ÕÎÄÅÒ 
)ÎÄ !3 ρρφȢ 

374



 !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ 

.ÏÔÅ Ȥ τ  .ÏÎ Ȥ#ÕÒÒÅÎÔ )ÎÖÅÓÔÍÅÎÔÓ 
 )ÎÖÅÓÔÍÅÎÔ ÉÎ %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔÓ Ȥ /ÔÈÅÒ ÔÈÁÎ ÉÎ ÓÕÂÓÉÄÉÁÒÙȟ 
ÁÓÓÏÃÉÁÔÅ ÁÎÄ *ÏÉÎÔ 6ÅÎÔÕÒÅ ÃÏÍÐÁÎÉÅÓ  
 ɉ $ÅÓÉÇÎÁÔÅÄ ÁÔ &ÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ 
)ÎÃÏÍÅ ɉ&6/#)Ɋ  

)Î %ÑÕÉÔÙ 3ÈÁÒÅ ɉ1ÕÏÔÅÄɊ 
ρσψȢχφ                                  ρςωȢφψ                            ρφψȢτρ                            ωρȢρυ                               

/ÔÈÅÒ  ɉ5ÎÑÕÏÔÅÄɊ
)Î 0ÒÅÆÅÒÅÎÃÅ 3ÈÁÒÅÓ ɉ5ÎÑÕÏÔÅÄɊ 
 σςπππππ ɉ0ÒÅÖÉÏÕÓ 9ÅÁÒ σςπππππȟ ÁÓ ÁÔ σρ -ÁÒÃÈ ςπςτ σςπππππȟ ÁÓ 
ÁÔ σρ -ÁÒÃÈ ςπςσ σςπππππɊ ςϷ .ÏÎ #ÏÎÖÅÒÔÉÂÌÅȟ .ÏÎ #ÕÍÕÌÁÔÉÖÅ 
2ÅÄÅÅÍÁÂÌÅ 0ÒÅÆÅÒÅÎÃÅ 3ÈÁÒÅÓȢ 

ψψȢσω                                    ψφȢπτ                               χχȢσω                               φωȢφχ                               

                                ςςχȢρυ                            ςρυȢχς                            ςτυȢψπ                            ρφπȢψς 

   !ÇÇÒÅÇÁÔÅ ÁÍÏÕÎÔ ÏÆ 1ÕÏÔÅÄ )ÎÖÅÓÔÍÅÎÔÓ ρσψȢχφ                                  ρςωȢφψ                            ρφψȢτρ                            ωρȢρυ                               
   -ÁÒËÅÔ 6ÁÌÕÅ ÏÆ 1ÕÏÔÅÄ )ÎÖÅÓÔÍÅÎÔÓ ρσψȢχφ                                  ρςωȢφψ                            ρφψȢτρ                            ωρȢρυ                               
   !ÇÇÒÅÇÁÔÅ ÁÍÏÕÎÔ ÏÆ 5Î ÑÕÏÔÅÄ )ÎÖÅÓÔÍÅÎÔÓ ςσυȢπρ                                  ςσυȢπρ                            ςσυȢπρ                            ςσυȢπρ                            

.ÏÔÅ Ȥ υ  ,ÏÁÎÓ
    5ÎÓÅÃÕÒÅÄ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄ Ȥ )ÎÔÅÒÃÏÒÐÏÒÁÔÅ ,ÏÁÎρςφȢυψ                                  ωȢψτ                                 ςρȢυρ                               ψȢπρ                                 
   5ÎÓÅÃÕÒÅÄ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄ Ȥ 4Ï 2ÅÌÁÔÅÄ 0ÁÒÔÙ Ȥ                                         Ȥ                                   Ȥ                                   Ȥ                                   
    7ÈÉÃÈ ÈÁÖÅ ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÃÒÅÁÓÅ ÉÎ ÃÒÅÄÉÔ ÒÉÓËȤ                                         Ȥ                                   Ȥ                                   Ȥ                                   
     #ÒÅÄÉÔ )ÍÐÁÉÒÅÄ

ρςφȢυψ                                ωȢψτ                                ςρȢυρ                              ψȢπρ                                

.ÏÔÅ Ȥ φ /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ
 3ÅÃÕÒÉÔÙ $ÅÐÏÓÉÔÓ ρςȢρπ                                    ρσȢρρ                               ψȢψω                                 ψȢστ                                 

ρςȢρπ                                   ρσȢρρ                              ψȢψω                                ψȢστ                                

.ÏÔÅ Ȥχ  )ÎÖÅÎÔÏÒÉÅÓ
2Á× -ÁÔÅÒÉÁÌÓ ɉÉÎÃÌÕÄÉÎÇ ÐÁÃËÉÎÇ ÍÁÔÅÒÉÁÌͻÓɊ ρττȢχφ                                  ρςψȢφτ                            ρπχȢωσ                            ρυυȢρσ                            
7ÏÒËȤÉÎȤÐÒÏÇÒÅÓÓ ττȢρψ                                    φπȢσφ                               ψψȢσς                               χȢσω                                 
&ÉÎÉÓÈÅÄ ÇÏÏÄÓ ςπρȢωχ                                  ςρτȢυπ                            ςτσȢφπ                            ρφτȢσχ                            
 3ÔÏÃËȤ ÉÎȤ 4ÒÁÄÅ ɉ ÉÎ ÒÅÓÐÅÃÔ ÏÆ ÇÏÏÄÓ ÁÃÑÕÉÒÅÄ ÆÏÒ ÔÒÁÄÉÎÇɊ  ρȢψυ                                       Ȥ                                   Ȥ                                   Ȥ                                   
 3ÔÏÒÅÓȟ 3ÐÁÒÅÓ ÁÎÄ #ÏÎÓÕÍÁÂÌÅÓ ωυȢφψ                                    χφȢσω                               ψχȢτυ                               σωȢυχ                               

τψψȢτσ                                τχωȢψω                           υςχȢσπ                           σφφȢτφ                           
ÉɊ  )ÎÖÅÎÔÏÒÉÅÓ ÁÒÅ ÖÁÌÕÅÄ ÁÔ ÌÏ×ÅÒ ÏÆ ÃÏÓÔ ÁÎÄ ÎÅÔ ÒÅÁÌÉÓÁÂÌÅ ÖÁÌÕÅȟ ÅØÃÅÐÔ ÓÃÒÁÐȟ ×ÈÉÃÈ ÉÓ ÖÁÌÕÅÄ ÁÔ ÎÅÔ ÒÅÁÌÉÓÁÂÌÅ ÖÁÌÕÅȢ
ÉÉɊ )ÎÖÅÎÔÏÒÉÅÓ (ÙÐÏÔÈÅÃÁÔÅÄ ÁÓ ÓÅÃÕÒÉÔÙ ÁÇÁÉÎÓÔ ÂÏÒÒÏ×ÉÎÇÓ ɉ2ÅÆÅÒ ÎÏÔÅ ςπɊȢ

.ÏÔÅ Ȥ ψ  4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ
       5ÎÓÅÃÕÒÅÄȟ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄ τυτȢσσ                                  σψψȢςυ                            σπωȢψπ                            σχτȢψσ                            
        3ÉÇÎÉÆÉÃÁÎÔ )ÎÃÒÅÁÓÅ ÉÎ #ÒÅÄÉÔ 2ÉÓË Ȥ                                         ρρȢςυ                               ρρȢτψ                               ρρȢσρ                               

τυτȢσσ                                σωωȢυπ                           σςρȢςψ                           σψφȢρτ                           

        ,ÅÓÓȡ !ÌÌÏ×ÁÎÃÅ ÆÏÒ %ØÐÅÃÔÅÄ ÃÒÅÄÉÔ ÌÏÓÓσȢςτ                                       πȢψτ                                 πȢφψ                                 ρȢρψ                                 
τυρȢπω                                σωψȢφφ                           σςπȢφπ                           σψτȢωφ                           

.ÏÔÅ Ȥ ω #ÁÓÈ ÁÎÄ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔÓ
"ÁÌÁÎÃÅÓ ×ÉÔÈ "ÁÎËÓ
      )Î #ÕÒÒÅÎÔ !ÃÃÏÕÎÔÓ ρτȢρσ                                    ωȢχφ                                 ψȢρψ                                 ρςȢπω                               
#ÁÓÈ ÉÎ ÈÁÎÄ ςȢττ                                       ρȢωω                                 σȢυσ                                 ρȢτρ                                 

ρφȢυχ                                   ρρȢχυ                              ρρȢχρ                              ρσȢυπ                              

.ÏÔÅ Ȥ ρπ  "ÁÎË "ÁÌÁÎÃÅÓ /ÔÈÅÒ 4ÈÁÎ #ÁÓÈ ÁÎÄ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔÓ !ÂÏÖÅ
)Î $ÅÐÏÓÉÔ !ÃÃÏÕÎÔÓ 
      -ÏÒÅ ÔÈÁÎ σ ÍÏÎÔÈÓ ÂÕÔ ÌÅÓÓ ÔÈÁÎ ÏÒ ÅÑÕÁÌ ÔÏ ρς ÍÏÎÔÈÓ ÍÁÔÕÒÉÔÙ ÅÁÒÍÁÒËÅÄȤ                                         Ȥ                                   Ȥ                                   χȢυψ                                 

Ȥ                                        Ȥ                                   Ȥ                                   χȢυψ                                

.ÏÔÅ Ȥ ρρ  /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ 
!ÃÃÒÕÅÄ ÉÎÔÅÒÅÓÔ Ȥ                                         Ȥ                                   Ȥ                                   πȢπυ                                 
/ÔÈÅÒ 2ÅÃÅÉÖÁÂÌÅ πȢπφ                                       πȢπω                                 Ȥ                                   Ȥ                                   
 /ÔÈÅÒ !ÄÖÁÎÃÅÓ ÒÅÃÏÖÅÒÁÂÌÅ  Ȥ                                         πȢψψ                                 σȢσψ                                 σȢσψ                                 

πȢπφ                                      πȢωφ                                σȢσψ                                σȢτσ                                

.ÏÔÅ Ȥρς /ÔÈÅÒ #ÕÒÒÅÎÔ !ÓÓÅÔÓ
!ÄÖÁÎÃÅ ÁÇÁÉÎÓÔ ÓÕÐÐÌÙ ςψȢσσ                                    ςχȢυρ                               φυȢφτ                               ψπȢφυ                               
"ÁÌÁÎÃÅ ×ÉÔÈ 'ÏÖÅÒÎÍÅÎÔ !ÕÔÈÏÒÉÔÉÅÓ ρρςȢττ                                  ωφȢφπ                               ρσφȢωσ                            ρςφȢυχ                            
 !ÄÖÁÎÃÅÓ ÔÏ %ÍÐÌÏÙÅÅÓ χȢψσ                                       χȢρφ                                 σȢτω                                 τȢρς                                 
0ÒÅÐÁÉÄ %ØÐÅÎÓÅÓ Ȥ                                         Ȥ                                   πȢςπ                                 Ȥ                                   
!ÄÖÁÎÃÅ ÁÇÁÉÎÓÔ )0/ χȢσυ                                       
/ÔÈÅÒÓ ÒÅÃÅÉÖÁÂÌÅ   ɉ)ÎÃÌÕÄÅÓ ÌÉÃÅÎÓÅ ÒÅÃÅÉÖÁÂÌÅ ÅÔÃȢɊρψȢτρ                                    ρψȢρψ                               ρψȢφσ                               ρωȢςφ                               

ρχτȢσφ                                ρτωȢτυ                           ςςτȢψω                           ςσπȢφπ                           

 0ÁÒÔÉÃÕÌÁÒÓ 

 .ÏÔÅÓ &ÏÒÍÉÎÇ  0ÁÒÔ ÏÆ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔ 
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ

 ςχςυπππ %ÑÕÉÔÙ 3ÈÁÒÅ ɉ0ÒÅÖÉÏÕÓ ÙÅÁÒ ςχςυπππ %ÑÕÉÔÙ 3ÈÁÒÅȟ ÁÓ ÁÔ 
σρ -ÁÒÃÈ ςπςτ ςχςυπππ %ÑÕÉÔÙ 3ÈÁÒÅȟ ÁÓ ÁÔ σρ -ÁÒÃÈ ςπςσ ςχςυπππ 

%ÑÕÉÔÙ 3ÈÁÒÅɊ ÏÆ 3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÉÍÉÔÅÄ ÏÆ 2ÓȢρπ ÅÁÃÈȢ 

ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ
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 !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ 

ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ 

.ÏÔÅ Ȥ ρσ  %ÑÕÉÔÙ 3ÈÁÒÅ #ÁÐÉÔÁÌ 
ɉÁɊ!ÕÔÈÏÒÉÓÅÄ

ςυπȢππ                               ςυπȢππ                         ςυπȢππ                              ςυπȢππ                          
ςππππππ υϷ .ÏÎ #ÕÍÕÌÁÔÉÖÅ 2ÅÄÅÅÍÁÂÌÅ 0ÒÅÆÅÒÅÎÃÅ 3ÈÁÒÅÓ ÏÆ 2ÓȢ ρπȾȤ ÅÁÃÈςπȢππ                                  ςπȢππ                            ςπȢππ                                 ςπȢππ                             

ςχπȢππ                              ςχπȢππ                        ςχπȢππ                             ςχπȢππ                         
ɉÂɊ)ÓÓÕÅÄȟ 3ÕÂÓÃÒÉÂÅÄ ÁÎÄ ÐÁÉÄȤÕÐ

ρχτȢυφ                               ρχτȢυφ                         ρχτȢυφ                              ρχτȢυφ                          

ρχτȢυφ                              ρχτȢυφ                        ρχτȢυφ                             ρχτȢυφ                         

.ÏȢ ÏÆ 3ÈÁÒÅÓ !ÍÏÕÎÔ .ÏȢ ÏÆ 3ÈÁÒÅÓ !ÍÏÕÎÔ .ÏȢ ÏÆ 3ÈÁÒÅÓ !ÍÏÕÎÔ .ÏȢ ÏÆ 3ÈÁÒÅÓ !ÍÏÕÎÔ
%ÑÕÉÔÙ 3ÈÁÒÅÓ ȡ
%ÑÕÉÔÙ 3ÈÁÒÅÓ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒρȟχτȟυυȟφχπ            ρχτȢυφ                     ρȟχτȟυυȟφχπ                ρχτȢυφ                       ρȟχτȟυυȟφχπ                    ρχτȢυφ                         ρȟχτȟυυȟφχπ                   ρχτȢυφ                          
!ÄÄȡ "ÏÎÕÓ 3ÈÁÒÅÓ ÉÓÓÕÅÄ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ Ȥ                                    Ȥ                                 
!ÄÄȡ 3ÈÁÒÅÓ ÉÓÓÕÅÄ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒȤ                             Ȥ                           Ȥ                                 Ȥ                             Ȥ                                     Ȥ                               Ȥ                                    Ȥ                                
%ÑÕÉÔÙ 3ÈÁÒÅÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄ ρȟχτȟυυȟφχπ          ρχτȢυφ                    ρȟχτȟυυȟφχπ             ρχτȢυφ                      ρȟχτȟυυȟφχπ                  ρχτȢυφ                        ρȟχτȟυυȟφχπ                ρχτȢυφ                         

ρȢρ

ρȢς

.Ï ÏÆ ÓÈÁÒÅÓ ÈÅÌÄ Ϸ (ÅÌÄ .Ï ÏÆ ÓÈÁÒÅÓ ÈÅÌÄ Ϸ (ÅÌÄ .Ï ÏÆ ÓÈÁÒÅÓ ÈÅÌÄ Ϸ (ÅÌÄ .Ï ÏÆ ÓÈÁÒÅÓ ÈÅÌÄ Ϸ (ÅÌÄ

3ÍÔȢ !ÖÁÎÔÉËÁ 3ÁÎÇÌÁ πȢππϷ ρτȟχρȟφφφ                   ψȢτσϷ ρτȟχρȟφφφ                        ψȢτσϷ ρτȟχρȟφφφ                       ψȢτσϷ
3ÍÔȢ -ÏÎÉÃÁ 3ÁÎÇÌÁ υȟψρȟπφσ                  σȢσσϷ υȟψρȟπφσ                      σȢσσϷ ςσȟςτȟςυσ                        ρσȢσςϷ ςσȟςτȟςυσ                       ρσȢσςϷ
3ÈÒÉ -ÕËÅÓÈ 3ÁÎÇÌÁ ρρȟχχȟρχχ                φȢχτϷ τχȟπψȟχπψ                   ςφȢωψϷ τχȟπψȟχπψ                        ςφȢωψϷ τχȟπψȟχπψ                       ςφȢωψϷ
-ÕËÅÓÈ 3ÁÎÇÌÁ ɉ(5&Ɋ ρςȟτρȟυσσ                χȢρρϷ ρςȟτρȟυσσ                   χȢρρϷ ρςȟτρȟυσσ                        χȢρρϷ ρςȟτρȟυσσ                       χȢρρϷ
/ÒÎÁÔÅ )ÍÐÅØ 0ÖÔ ,ÉÍÉÔÅÄ ρςȟπφȟυωχ                φȢωρϷ ρςȟπφȟυωχ                   φȢωρϷ ρςȟπφȟυωχ                        φȢωρϷ ρςȟπφȟυωχ                       φȢωρϷ
3ÈÒÉ 3ÁÕÒÁÂÈ 3ÁÎÇÌÁ υȟρψȟφψς                  ςȢωχϷ ςπȟχτȟχςω                   ρρȢψωϷ ςπȟχτȟχςω                        ρρȢψωϷ ςπȟχτȟχςω                       ρρȢψωϷ
3ÈÒÉ "ÁÌÁÊÉ 3ÔÁÒÃÈ ÁÎÄ #ÈÅÍÉÃÁÌÓ ,,0ρυȟτωȟτςψ                ψȢψψϷ ρυȟτωȟτςψ                   ψȢψψϷ ρυȟτωȟτςψ                        ψȢψψϷ ρυȟτωȟτςψ                       ψȢψψϷ
3ÉÇÎÅÔ )ÍÐÅØ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄρπȟυπȟσψπ                φȢπςϷ ρπȟυπȟσψπ                   φȢπςϷ ρπȟυπȟσψπ                        φȢπςϷ ρπȟυπȟσψπ                       φȢπςϷ
3×ÁÎ )ÒÒÉÇÁÔÉÏÎ ,,0 ωȟτψȟτωφ                  υȢτσϷ ωȟτψȟτωφ                      υȢτσϷ ωȟτψȟτωφ                          υȢτσϷ ωȟτψȟτωφ                         υȢτσϷ
3ÉÇÎÅÔ 4ÒÁÄÅÌÉÎËÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄψȟχωȟψψπ                  υȢπτϷ ψȟχωȟψψπ                      υȢπτϷ ψȟχωȟψψπ                          υȢπτϷ ψȟχωȟψψπ                         υȢπτϷ
3ÈÕÂÈÁÎÇÉ 4ÒÕÓÔ ρχȟτσȟρωπ                ωȢωωϷ                     ρχȟτσȟρωπ ωȢωωϷ
!ÎÁÎÄÁ 4ÒÕÓÔ ρτȟχρȟφφφ                ψȢτσϷ
3ÈÒÅÙÁ 4ÒÕÓÈ συȟσρȟυσρ                ςπȢςσϷ
!ÉÓÈ×ÁÒÙÁ 4ÒÕÓÔ ρυȟυφȟπτχ                ψȢωρϷ
4ÏÔÁÌ ρȟχτȟυυȟφχπ          ρππϷ ρȟχτȟυυȟφχπ             ρππϷ ρȟχτȟυυȟφχπ                  ρππϷ ρȟχτȟυυȟφχπ                ρππϷ

ρȢσ
.Ï ÏÆ ÓÈÁÒÅÓ ÈÅÌÄ Ϸ (ÅÌÄ .Ï ÏÆ ÓÈÁÒÅÓ ÈÅÌÄ Ϸ (ÅÌÄ .Ï ÏÆ ÓÈÁÒÅÓ ÈÅÌÄ Ϸ (ÅÌÄ .Ï ÏÆ ÓÈÁÒÅÓ ÈÅÌÄ Ϸ (ÅÌÄ

-ÕËÅÓÈ 3ÁÎÇÌÁ ɉ(5&Ɋ ρςȟτρȟυσσ                χȢρρϷ ρςȟτρȟυσσ                   χȢρρϷ ρςȟτρȟυσσ                        χȢρρϷ ρςȟτρȟυσσ                       χȢρρϷ
3ÈÒÉ -ÕËÅÓÈ 3ÁÎÇÌÁ ρρȟχχȟρχχ                φȢχτϷ τχȟπψȟχπψ                   ςφȢωψϷ τχȟπψȟχπψ                        ςφȢωψϷ τχȟπψȟχπψ                       ςφȢωψϷ
3ÈÒÉ 3ÁÕÒÁÂÈ 3ÁÎÇÌÁ υȟρψȟφψς                  ςȢωχϷ ςπȟχτȟχςω                   ρρȢψωϷ ςπȟχτȟχςω                        ρρȢψωϷ ςπȟχτȟχςω                       ρρȢψωϷ
3ÍÔȢ -ÏÎÉÃÁ 3ÁÎÇÌÁ υȟψρȟπφσ                  σȢσσϷ υȟψρȟπφσ                      σȢσσϷ ςσȟςτȟςυσ                        ρσȢσςϷ ςσȟςτȟςυσ                       ρσȢσςϷ
3ÉÇÎÅÔ )ÍÐÅØ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄρπȟυπȟσψπ                φȢπςϷ ρπȟυπȟσψπ                   φȢπςϷ ρπȟυπȟσψπ                        φȢπςϷ ρπȟυπȟσψπ                       φȢπςϷ
3ÉÇÎÅÔ 4ÒÁÄÅÌÉÎËÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄψȟχωȟψψπ                  υȢπτϷ ψȟχωȟψψπ                      υȢπτϷ ψȟχωȟψψπ                          υȢπτϷ ψȟχωȟψψπ                         υȢπτϷ
3×ÁÎ )ÒÒÉÇÁÔÉÏÎ ,,0 ωȟτψȟτωφ                  υȢτσϷ ωȟτψȟτωφ                      υȢτσϷ ωȟτψȟτωφ                          υȢτσϷ ωȟτψȟτωφ                         υȢτσϷ
/ÒÎÁÔÅ )ÍÐÅØ 0ÖÔ ,ÉÍÉÔÅÄ ρςȟπφȟυωχ                φȢωρϷ ρςȟπφȟυωχ                   φȢωρϷ ρςȟπφȟυωχ                        φȢωρϷ ρςȟπφȟυωχ                       φȢωρϷ
3ÈÒÉ "ÁÌÁÊÉ 3ÔÁÒÃÈ ÁÎÄ #ÈÅÍÉÃÁÌÓ ,,0ρυȟτωȟτςψ                ψȢψψϷ ρυȟτωȟτςψ                   ψȢψψϷ ρυȟτωȟτςψ                        ψȢψψϷ ρυȟτωȟτςψ                       ψȢψψϷ
3ÍÔȢ !ÖÁÎÔÉËÁ 3ÁÎÇÌÁ Ȥ                             πȢππϷ ρτȟχρȟφφφ                   ψȢτσϷ ρτȟχρȟφφφ                        ψȢτσϷ ρτȟχρȟφφφ                       ψȢτσϷ
3ÈÕÂÈÁÎÇÉ 4ÒÕÓÔ ρχȟτσȟρωπ                ωȢωωϷ ρχȟτσȟρωπ                   ωȢωωϷ
!ÎÁÎÄÁ 4ÒÕÓÔ ρτχρφφφ ψȢτσϷ
3ÈÒÅÙÁ 4ÒÕÓÈ συσρυσρ ςπȢςσϷ
!ÉÓÈ×ÁÒÙÁ 4ÒÕÓÔ ρυυφπτχ ψȢωρϷ
4ÏÔÁÌ ρȟχτȟυυȟφχπ          ρππϷ ρȟχτȟυυȟφχπ             ρππϷ ρȟχτȟυυȟφχπ                  ρππϷ ρȟχτȟυυȟφχπ                ρππϷ

ɉÉɊ .ÏÔ ÁÌÌÏÔÔÅÄ ÓÈÁÒÅÓ ÁÓ ÆÕÌÌÙ ÐÁÉÄ ÕÐ ÐÕÒÓÕÁÎÔ ÔÏ ÃÏÎÔÒÁÃÔ ɉÓɊ ×ÉÔÈÏÕÔ ÐÁÙÍÅÎÔ ÂÅÉÎÇ ÒÅÃÅÉÖÅÄ ÉÎ ÃÁÓÈȢ

ɉÉÉɊ ÎÏÔ ÁÌÌÏÔÔÅÄ ÂÏÎÕÓ ÓÈÁÒÅÓȢ

ɉÉÉÉɊ .ÏÔ ÂÏÕÇÈÔ ÂÁÃË  ÁÎÙ ÓÈÁÒÅÓ 

ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
 .ÏÔÅÓ &ÏÒÍÉÎÇ  0ÁÒÔ ÏÆ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔ 

ρȢτ     &ÏÒ Á ÐÅÒÉÏÄ ÏÆ ÆÉÖÅ ÙÅÁÒÓ ÉÍÍÅÄÉÁÔÅÌÙ ÐÒÅÃÅÄÉÎÇ ÔÈÅ ÄÁÔÅ ÏÆ "ÁÌÁÎÃÅ 3ÈÅÅÔ ÉȢÅȢ σπÔÈ 3ÅÐÔÅÍÂÅÒ ςπςυ ÔÈÅ ÃÏÍÐÁÎÙ ÈÁÓ  ȡȤ

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ

.ÁÍÅ ÏÆ ÔÈÅ 0ÒÏÍÏÔÅÒÓ
!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςυ!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςτ!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ

4ÈÅ  ÄÅÔÁÉÌÓ ÏÆ ÓÈÁÒÅÈÏÌÄÅÒÓͻ ÈÏÌÄÉÎÇ ÍÏÒÅ ÔÈÁÎ υ Ϸ  3ÈÁÒÅÓ 

%15)49 3(!2%3
!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ

4ÅÒÍÓ Ⱦ 2ÉÇÈÔÓ ÁÔÔÁÃÈÅÄ ÔÏ  %ÑÕÉÔÙ 3ÈÁÒÅÓ ȡ
4ÈÅÃÏÍÐÁÎÙ ÈÁÓÏÎÌÙÏÎÅÃÌÁÓÓ ÏÆÅÑÕÉÔÙÓÈÁÒÅÓÈÁÖÉÎÇÁÐÁÒÖÁÌÕÅÏÆ2ÓȢρπÐÅÒÓÈÁÒÅȢ%ÁÃÈ ÓÈÁÒÅÈÏÌÄÅÒÉÓÅÌÉÇÉÂÌÅÆÏÒÏÎÅÖÏÔÅÐÅÒÓÈÁÒÅȢ4ÈÅÄÉÖÉÄÅÎÄÐÒÏÐÏÓÅÄÂÙÔÈÅ"ÏÁÒÄÏÆ$ÉÒÅÃÔÏÒÓÉÓÓÕÂÊÅÃÔÔÏÔÈÅ

ÁÐÐÒÏÖÁÌ ÏÆ ÓÈÁÒÅÈÏÌÄÅÒÓ ÉÎ ÔÈÅ ÅÎÓÕÉÎÇ !ÎÎÕÁÌ 'ÅÎÅÒÁÌ -ÅÅÔÉÎÇȟ ÅØÃÅÐÔ ÉÎ ÃÁÓÅ ÏÆ ÉÎÔÅÒÉÍ ÄÉÖÉÄÅÎÄȟ ×ÈÉÃÈ ÉÓ ÐÁÉÄ ÁÓ ÁÎÄ ×ÈÅÎ ÄÅÃÌÁÒÅÄ ÂÙ "ÏÁÒÄ ÏÆ $ÉÒÅÃÔÏÒÓȢ )Î ÔÈÅ ÅÖÅÎÔ ÏÆ ÌÉÑÕÉÄÁÔÉÏÎȟ ÔÈÅ ÅÑÕÉÔÙ

ÓÈÁÒÅÈÏÌÄÅÒÓ ÁÒÅ ÅÌÉÇÉÂÌÅ ÔÏ ÒÅÃÅÉÖÅ ÔÈÅ ÒÅÍÁÉÎÉÎÇ ÁÓÓÅÔÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙȟ ÁÆÔÅÒ ÄÉÓÔÒÉÂÕÔÉÏÎ ÏÆ ÁÌÌ ÐÒÅÆÅÒÅÎÔÉÁÌ ÁÍÏÕÎÔÓȟ ÉÎ ÐÒÏÐÏÒÔÉÏÎ ÏÆ ÔÈÅÉÒ ÓÈÁÒÅÈÏÌÄÉÎÇȢ

0ÁÒÔÉÃÕÌÁÒÓ

 ςυππππππ %ÑÕÉÔÙ ÓÈÁÒÅ  ÏÆ 2ÅȢ ρπȾȤ ÅÁÃÈ 

 ρχτυυφχπ  %ÑÕÉÔÙ ÓÈÁÒÅ ÏÆ 2ÓȢ ρπ ÅÁÃÈ ÆÕÌÌÙ ÐÁÉÄ ÕÐ 

4ÈÅ ÒÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ ÔÈÅ ÎÕÍÂÅÒ ÏÆ ÓÈÁÒÅÓ ÁÎÄ ÁÍÏÕÎÔ ÏÕÔÓÔÁÎÄÉÎÇ ÉÓ ÓÅÔ ÏÕÔ ÂÅÌÏ×ȡ

0ÁÒÔÉÃÕÌÁÒÓ
!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ

376



 !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ 

.ÏÔÅ Ȥ ρτ  /ÔÈÅÒ %ÑÕÉÔÙ
! 3ÅÃÕÒÉÔÉÅÓ 0ÒÅÍÉÕÍ ςτȢπσ                                    ςτȢπσ                                    ςτȢπσ                                    ςτȢπσ                                    
" #ÁÐÉÔÁÌ 2ÅÄÅÍÐÔÉÏÎ 2ÅÓÅÒÖÅ ρωȢρρ                                    ρωȢρρ                                    ρωȢρρ                                    ρωȢρρ                                    
# &ÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÔÒÁÎÓÌÁÔÉÏÎ ÒÅÓÅÒÖÅ ɉρȢχψɊ                                    ρȢρυ                                      ɉπȢυυɊ                                    ɉπȢπρɊ                                    
$ 'ÅÎÅÒÁÌ 2ÅÓÅÒÖÅÓ ρπȢπτ                                    ρπȢπτ                                    ρπȢπτ                                    ρπȢπτ                                    
%  %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔÓ ÔÈÒÏÕÇÈ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ɉρπχȢστɊ                               ɉρρχȢτσɊ                               ɉωπȢψφɊ                                  ɉρφυȢωσɊ                               

& /ÔÈÅÒ )ÔÅÍÓ ÏÆ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ɉ$"/ɊψȢφτ                                      χȢψφ                                      χȢρψ                                      ςȢπψ                                      
' 2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ ρȟπςςȢςψ                             ωρυȢωχ                                 χστȢχρ                                 υψωȢφρ                                 

4/4!, ωχτȢωω                               ψφπȢχς                               χπσȢφφ                               τχψȢωσ                               

! 3ÅÃÕÒÉÔÉÅÓ 0ÒÅÍÉÕÍ
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ ςτȢπσ                                    ςτȢπσ                                    ςτȢπσ                                    ςτȢπσ                                    
!ÄÄ ȡ 0ÒÅÍÉÕÍ ÏÎ ÓÈÁÒÅÓ ÉÓÓÕÅÄ ÄÕÒÉÎÇ ÔÈÅ ÐÅÒÉÏÄȤ                                              Ȥ                                              Ȥ                                              Ȥ                                              
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÐÅÒÉÏÄ ςτȢπσ                                  ςτȢπσ                                  ςτȢπσ                                  ςτȢπσ                                  

" #ÁÐÉÔÁÌ 2ÅÄÅÍÐÔÉÏÎ 2ÅÓÅÒÖÅ
3ÉÎÃÅ ÌÁÓÔ ÙÅÁÒ ρωȢρρ                                    ρωȢρρ                                    ρωȢρρ                                    ρωȢρρ                                    
!ÄÄȡ 4ÒÁÎÓÆÅÒ ÄÕÒÉÎÇ ÔÈÅ ÐÅÒÉÏÄ
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÐÅÒÉÏÄ ρωȢρρ                                  ρωȢρρ                                  ρωȢρρ                                  ρωȢρρ                                  

# &ÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÔÒÁÎÓÌÁÔÉÏÎ ÒÅÓÅÒÖÅ
"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ ρȢρυ                                      ɉπȢυυɊ                                    ɉπȢπρɊ                                    Ȥ                                              
!ÄÄȡ 4ÒÁÎÓÆÅÒ ÄÕÒÉÎÇ ÔÈÅ ÐÅÒÉÏÄ ɉςȢωςɊ                                    ρȢφω                                      ɉπȢυτɊ                                    ɉπȢπρɊ                                    

ɉρȢχψɊ                                   ρȢρυ                                     ɉπȢυυɊ                                   ɉπȢπρɊ                                   
$ 'ÅÎÅÒÁÌ 2ÅÓÅÒÖÅÓ

3ÉÎÃÅ ÌÁÓÔ ÙÅÁÒ ρπȢπτ                                    ρπȢπτ                                    ρπȢπτ                                    ρπȢπτ                                    
!ÄÄȡ 4ÒÁÎÓÆÅÒ ÄÕÒÉÎÇ ÔÈÅ ÐÅÒÉÏÄ Ȥ                                              Ȥ                                              Ȥ                                              Ȥ                                              
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÐÅÒÉÏÄ ρπȢπτ                                  ρπȢπτ                                  ρπȢπτ                                  ρπȢπτ                                  

% %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔÓ ÔÈÒÏÕÇÈ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ ɉρρχȢτσɊ                               ɉωπȢψφɊ                                  ɉρφυȢωσɊ                               ɉρφρȢπχɊ                               
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÐÅÒÉÏÄ ρπȢπω                                    ɉςφȢυχɊ                                  χυȢπψ                                    ɉτȢψφɊ                                    
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÐÅÒÉÏÄ ɉρπχȢστɊ                             ɉρρχȢτσɊ                             ɉωπȢψφɊ                                ɉρφυȢωσɊ                             

& /ÔÈÅÒ )ÔÅÍÓ ÏÆ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ɉ$ÅÆÉÎÅÄ "ÅÎÅÆÉÔ /ÂÌÉÇÁÔÉÏÎɊ
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ χȢψφ                                      χȢρψ                                      ςȢπψ                                      Ȥ                                              
!ÄÄÉÔÉÏÎȾɉÄÅÌÅÔÉÏÎɊ ÄÕÒÉÎÇ ÔÈÅ ÐÅÒÉÏÄ πȢχψ                                      πȢφω                                      υȢρπ                                      ςȢπψ                                      
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÐÅÒÉÏÄ ψȢφτ                                      χȢψφ                                      χȢρψ                                      ςȢπψ                                      

' 2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ 
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ ωρυȢωχ                                 χστȢχρ                                 υψωȢφρ                                 υςυȢυρ                                 
!ÄÄȡ .ÅÔ 0ÒÏÆÉÔȾɉ,ÏÓÓɊ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ ρπφȢσρ                                 ρψρȢςφ                                 ρτυȢρπ                                 φτȢρπ                                    
,ÅÁÓÅ ,ÉÁÂÉÌÉÔÙ Ȥ                                              
$ÅÆÅÒÒÅÄ 4ÁØ )ÍÐÁÃÔ Ȥ                                              
0ÒÏÖÉÓÉÏÎ ÆÏÒ "ÁÄ $ÅÂÔÓ Ȥ                                              
)ÎÔÅÒÅÓÔ ÏÎ ÔÅÒÍ ÌÏÁÎ Ȥ                                              

ρȟπςςȢςψ                             ωρυȢωχ                                 χστȢχρ                                 υψωȢφρ                                 
.!452% !.$ 0520/3% /& 2%3%26%3ȡ

    ɉ)Ɋ3ÅÃÕÒÉÔÉÅÓ 0ÒÅÍÉÕÍ 

 ɉ))Ɋ#ÁÐÉÔÁÌ 2ÅÓÅÒÖÅ

 ɉ))Ɋ2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ

.ÏÔÅ ρυ ȡ .ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ
 /ÐÅÎÉÎÇ "ÁÌÁÎÃÅ ɉπȢτρɊ                                    ɉπȢφπɊ                                    ɉπȢχχɊ                                    Ȥ                                              
 !ÄÄ ȡ #ÁÐÉÔÁÌ #ÏÎÔÒÉÂÕÔÉÏÎ ɉ/ÐȢ$ÅÆÉÃÉÔɊ ɉπȢψρɊ                                    
 !ÄÄ ȡ 3ÈÁÒÅ ÉÎ 0ÒÏÆÉÔ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ πȢρπ                                      πȢρω                                      πȢρφ                                      πȢπτ                                      

ɉπȢσςɊ                                    ɉπȢτρɊ                                    ɉπȢφρɊ                                    ɉπȢχχɊ                                    
 /#)Ȥ %ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔ πȢππ                                      πȢππ                                      πȢπρ                                      Ȥ                                              

πȢππ                                      πȢππ                                      πȢπρ                                      Ȥ                                              
ɉ$ÕÅ ÔÏ ÒÏÕÎÄÉÎÇ ÏÆÆ ÔÏ ÔÈÅ ÎÅÁÒÅÓÔ ÍÉÌÌÉÏÎȟ ÆÉÇÕÒÅÓ ÌÅÓÓ ÔÈÁÎ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÕÎÉÔ ÁÐÐÅÁÒ ÁÓ ÚÅÒÏȢɊ

ɉπȢσςɊ                                    ɉπȢτρɊ                                    ɉπȢφπɊ                                    ɉπȢχχɊ                                    

.ÏÔÅ Ȥ ρφ  "ÏÒÒÏ×ÉÎÇÓ
!  3ÅÃÕÒÅÄ

 4ÅÒÍ ,ÏÁÎÓ ÆÒÏÍ "ÁÎËÓ 
   ÁȢ&ÒÏÍ "ÁÎËÓ ɉÒÅÆÅÒ ÎÏÔÅ ! ÂÅÌÏ×Ɋ ρρπȢρτ                                 ρτρȢππ                                 ςρχȢπυ                                 ςψχȢπφ                                 
      ,ÅÓÓ ȡ 3ÈÏ×Î ÕÎÄÅÒ ÃÕÒÒÅÎÔ ÍÁÔÕÒÉÔÉÅÓ ÏÆ ,ÏÎÇ 4ÅÒÍ $ÅÂÔφπȢως                                    φρȢυρ                                    φςȢσχ                                    χρȢωτ                                    

τωȢςς                                  χωȢτψ                                  ρυτȢφψ                               ςρυȢρς                               

    ÂȢ&ÒÏÍ /ÔÈÅÒÓ ɉÒÅÆÅÒ ÎÏÔÅ " ÂÅÌÏ×Ɋ υȢφς                                      χȢψσ                                      ρρȢψσ                                    ρχȢχχ                                    
       ,ÅÓÓ ȡ 3ÈÏ×Î ÕÎÄÅÒ ÃÕÒÒÅÎÔ ÍÁÔÕÒÉÔÉÅÓ ÏÆ ,ÏÎÇ 4ÅÒÍ $ÅÂÔσȢχρ                                      τȢρφ                                      σȢφς                                      τȢωω                                      

ρȢωρ                                     σȢφχ                                     ψȢςρ                                     ρςȢχχ                                  
υρȢρσ                                    ψσȢρυ                                    ρφςȢψψ                                 ςςχȢωπ                                 

" 5ÎÓÅÃÕÒÅÄ
 )ÎÔÅÒÃÏÒÐÏÒÁÔÅ $ÅÐÏÓÉÔ Ȥ                                             Ȥ                                             Ȥ                                             χφȢυς                                    

Ȥ                                             Ȥ                                             Ȥ                                             χφȢυς                                  
4ÏÔÁÌ "ÏÒÒÏ×ÉÎÇÓ υρȢρσ                                  ψσȢρυ                                  ρφςȢψψ                               σπτȢτς                               

.ÏÔÅȡ ɉÉɊ .ÁÔÕÒÅ ÏÆ 3ÅÃÕÒÉÔÙ ÁÎÄ ÔÅÒÍÓ ÏÆ ÒÅÐÁÙÍÅÎÔ ÆÏÒ ÓÅÃÕÒÅÄ ÂÏÒÒÏ×ÉÎÇÓ

.ÏÔÅ Ȥ !

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
 .ÏÔÅÓ &ÏÒÍÉÎÇ  0ÁÒÔ ÏÆ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔ 

 3ÅÃÕÒÉÔÉÅÓ 0ÒÅÍÉÕÍ 2ÅÓÅÒÖÅ ÉÓ ÃÒÅÁÔÅÄ ÏÎ ÒÅÃÅÉÖÉÎÇ ÏÆ ÐÒÅÍÉÕÍ ÏÎ ÉÓÓÕÅ ÏÆ ÓÈÁÒÅÓȢ 4ÈÅ ÒÅÓÅÒÖÅ ÃÁÎ ÂÅ ÕÔÉÌÉÓÅÄ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ ÐÒÏÖÉÓÉÏÎÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ 

 4ÈÅ ÃÁÐÉÔÁÌ ÒÅÓÅÒÖÅ ÃÁÎ ÂÅ ÕÔÉÌÉÓÅÄ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ ÐÒÏÖÉÓÉÏÎÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ 

 4ÈÅ ÓÁÍÅ ÉÓ ÃÒÅÁÔÅÄ ÏÕÔ ÏÆ ÐÒÏÆÉÔÓ ÏÖÅÒ ÔÈÅ ÙÅÁÒÓ ÁÎÄ ÓÈÁÌÌ ÂÅ ÕÔÉÌÉÓÅÄ ÁÓ ÐÅÒ ÔÈÅ ÐÒÏÖÉÓÉÏÎÓ ÏÆ ÔÈÅ !ÃÔȢ 

0ÁÒÔÉÃÕÌÁÒÓ

ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ

&ÒÏÍ "ÁÎË

4ÅÒÍ ,ÏÁÎ ÆÒÏÍ %8)- "ÁÎËȟ 3ÁÎÃÔÉÏÎ !ÍÏÕÎÔ 2ÓȢ σςȢππ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ ÁÍÏÕÎÔ 2ÓȢ .ÉÌȾȤ ɉ-ÁÒÃÈ σρȟ ςπςυȡ .ÉÌȟ -ÁÒÃÈ σρȟ ςπςτ 2ÓȢ φȢωπ -ÉÌÌÉÏÎȟ -ÁÒÃÈ σρȟ ςπςσ 2ÓȢ ρσȢυω -ÉÌÌÉÏÎɊȢ 
3ÅÃÕÒÅÄ ÂÙ ÅØÃÌÕÓÉÖÅ ÃÈÁÒÇÅ ÏÖÅÒ ÅÎÔÉÒÅ ÐÌÁÎÔ ÁÎÄ ÍÁÃÈÉÎÅÒÙ ÁÎÄ ÏÔÈÅÒ ÍÏÖÁÂÌÅ ÆÉØÅÄ ÁÓÓÅÔÓ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙ ÐÕÒÃÈÁÓÅÄ ÏÕÔ ÏÆ ÔÈÅ ÌÏÁÎ ÁÎÄ ÅØÔÅÎÓÉÏÎ ÏÆ ÅØÃÌÕÓÉÖÅ ÃÈÁÒÇÅ ÁÌÒÅÁÄÙ ÃÒÅÁÔÅÄ 
ÉÎ ÆÁÖÏÕÒ ÏÆ %ØÉÍ ÂÁÎË ÏÖÅÒ ÉÍÍÏÖÁÂÌÅ ÐÒÏÐÅÒÔÙ ÓÉÔÕÁÔÅÄ ÁÔ υȤ!ρ )ÎÄÕÓÔÒÉÁÌ ÁÒÅÁȟ .ÏȢςȟ !Ȣ" 2ÏÁÄȟ $Å×ÁÓ ɉ-Ȣ0ȢɊ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙȢ 0ÅÒÓÏÎÁÌ ÇÕÁÒÁÎÔÅÅͻÓ ÏÆ $ÉÒÅÃÔÏÒÓ ÁÎÄ ÏÔÈÅÒÓȢ 4ÈÅ ÌÏÁÎ ÉÓ 
ÒÅÐÁÙÁÂÌÅ ÉÎ ςτ ÅÑÕÁÌ ÑÕÁÒÔÅÒÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 53$ ςπφψτȢτχ ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ ρÓÔ /ÃÔÏÂÅÒ ςπρψ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÉÓ ÄÕÅ ÉÎ ρÓÔ *ÕÌÙȟ ςπςτȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ .ÉÌ ɉ-ÁÒÃÈ σρȟ ςπςυȡ 
.ÉÌȟ -ÁÒÃÈ σρȟ ςπςτ  ,ÉÂÏÒ ɉφ ÍÏÎÔÈ !ÄÖÁÎÃÅɊϹτυπ ÂÐÓ ÐȢÁ ȟ -ÁÒÃÈ σρȟ ςπςσ  ,ÉÂÏÒ ɉφ ÍÏÎÔÈ !ÄÖÁÎÃÅɊϹτυπ ÂÐÓ ÐȢÁ Ɋ

6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ 36# #ÏȤÏÐÅÒÁÔÉÖÅ ÂÁÎË ,ÔÄ ÓÁÎÃÔÉÏÎÅÄ ÁÍÏÕÎÔ 2ÓȢ ρȢυτ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ .ÉÌȾȤ ɉ-ÁÒÃÈ σρȟ ςπςυȡ .ÉÌȟ -ÁÒÃÈ σρȟ ςπςτ 2ÓȢ πȢρω -ÉÌÌÉÏÎȟ -ÁÒÃÈȟ ςπςσ 2ÓȢ πȢυτ 
-ÉÌÌÉÏÎɊ Ȣ2ÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢπσ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ 3ÅÐÔÅÍÂÅÒ ςπρω ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ 3ÅÐÔÅÍÂÅÒ ςπςτȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ .ÉÌ 
ɉ-ÁÒÃÈ σρȟ ςπςυȡ .ÉÌ ȟ -ÁÒÃÈ σρȟ ςπςτ  ωϷ ÐȢÁȟ -ÁÒÃÈ σρȟ ςπςσ  ωϷ ÐȢÁ Ɋ

όōύ

όŀύ

377



bƻǘŜ π .&ÒÏÍ /ÔÈÅÒÓ

.ÏÔÅ Ȥ ρχ  /ÔÈÅÒÓ .ÏÎ #ÕÒÒÅÎÔ &ÉÎÁÎÃÉÁÌ ,ÉÁÂÉÌÉÔÉÅÓ,ÅÁÓÅ ,ÉÁÂÉÌÉÔÉÅÓ
,ÅÁÓÅ ,ÉÁÂÉÌÉÔÉÅÓ ςȢυρ                                        ςȢυρ                                        ςȢυρ                                        ςȢυρ                                        

ςȢυρ                                       ςȢυρ                                       ςȢυρ                                       ςȢυρ                                       

.ÏÔÅ Ȥρψ  0ÒÏÖÉÓÉÏÎÓ
0ÒÏÖÉÓÉÏÎ ÆÏÒ ÅÍÐÌÏÙÅÅ ÂÅÎÅÆÉÔÓ 
   &ÏÒ ,ÅÁÖÅ %ÎÃÁÓÈÍÅÎÔ 'ÒÁÔÕÉÔÙ ɉ2ÅÆÅÒ ÎÏÔÅȤ τς"ɉÂɊ ɊςȢσσ                                        σȢφρ                                        σȢως                                        σȢυς                                        
   &ÏÒ 'ÒÁÔÕÉÔÙ ɉ2ÅÆÅÒ ÎÏÔÅȤ τς"ɉÁɊ Ɋ φȢτψ                                        φȢτπ                                        υȢττ                                        χȢωφ                                        

ψȢψρ                                       ρπȢπρ                                    ωȢσφ                                       ρρȢτψ                                    
.ÏÔÅ Ȥ ρω $ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ ɉ.ÅÔɊ

$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ                                      σχȢςψ                                      συȢπς                                      σπȢππ                                      ςυȢφω 

$ÅÆÅÒÒÅÄ 4ÁØ !ÓÓÅÔÓ ρτȢττ                                     ρυȢψς                                     ρςȢππ                                     ςςȢςτ                                     

.ÅÔ $ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÙȾɉ !ÓÓÅÔÓɊ ςςȢψτ                                    ρωȢςπ                                    ρψȢππ                                    σȢτυ                                       

6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ 36# #ÏȤ/ÐÅÒÁÔÉÖÅ "ÁÎË ,ÔÄȟ ÓÁÎÃÔÉÏÎÅÄ ÁÍÏÕÎÔ 2ÓȢ πȢυτ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ .), ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ .),Ɋ ɉ-ÁÒÃÈ σρȟ ςπςτ 2ÓȢ .),Ɋ ÁÎÄ ɉ-ÁÒÃÈ σρȟ ςπςσ 2ÓȢ πȢπχ 
-ÉÌÌÉÏÎɊ ÉÓ ÓÅÃÕÒÅÄ ÂÙ ÁÓÓÅÔ ÐÕÒÃÈÁÓÅÄ ÁÇÁÉÎÓÔ ÉÔ ÁÎÄ ÉÓ ÒÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢπρ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ !ÕÇÕÓÔ ςπρψ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ 
ÉÎ !ÕÇÕÓÔ ςπςσȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ ψȢχπϷ ÐȢÁȢ

όƎύ

4ÅÒÍ ÌÏÁÎ ÆÒÏÍ (ÅÒÏ ÆÉÎÃÏÒÐ ,ÔÄȟ ÓÁÎÃÔÉÏÎÅÄ ÁÍÏÕÎÔ 2ÓȢ ρφȢχπ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ .), ɉ-ÁÒÃÈ ςπςυ .),Ɋ ɉ-ÁÒÃÈ ςπςτ .),Ɋɉ-ÁÒÃÈ ςπςσ 23Ȣ πȢςς -ÉÌÌÉÏÎɊ ÉÓ ÓÅÃÕÒÅÄ ÂÙ ÁÓÓÅÔ 
ÐÕÒÃÈÁÓÅÄ ÁÇÁÉÎÓÔ ÉÔ ÁÎÄ ÉÓ ÒÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢπχ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ *ÕÌÙ ςπρψ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ *ÕÎÅ ςπςσȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ 
ρςϷ ÐȢÁȢ  ÁÎÄ 0ÅÒÓÏÎÁÌ ÇÕÁÒÁÎÔÅÅ ÏÆ $ÉÒÅÃÔÏÒÓ 3ÈÒÉ -ÕËÅÓÈ 3ÁÎÇÌÁ ÁÎÄ 3ÈÒÉ 3ÁÕÒÁÂÈ 3ÁÎÇÌÁ

όŦύ

όōύ

4ÅÒÍ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË -ÁÈÉÎÄÒÁ "ÁÎË 3ÁÎÃÔÉÏÎ ÌÉÍÉÔ 2ÓȢ ςσȢψπ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ ωȢφψ -ÉÌÌÉÏÎȟ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢρςȢρπ -ÉÌÌÉÏÎɊȟ ɉ-ÁÒÃÈ σρȟ ςπςτ 2ÓȢρφȢωτ -ÉÌÌÉÏÎɊ ÁÎÄ ɉ-ÁÒÃÈ σρȟ 
ςπςσ 2ÓȢ ςρȢχψ -ÉÌÌÉÏÎɊ Ȣ2ÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢτπ -ÉÌÌÉÏÎ ȾȤ ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ .ÏÖÅÍÂÅÒ ςπςςȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ ψȢσυϷ ÐȢÁ ɉ-ÁÒÃÈ ςπςυ ψȢσυϷ ÐȢÁɊɉ-ÁÒÃÈ 
ςπςτ ψȢσυϷ ÐȢÁɊɉ-ÁÒÃÈ ςπςσ ψȢσυϷ ÐȢÁɊ

4ÅÒÍ ÌÏÁÎ ÆÒÏÍ ÏÔÈÅÒÓ 3ÁÎÃÔÉÏÎ ÌÉÍÉÔ 2ÓȢρυȢψπ -ÉÌÌÉÏÎ ȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ υȢυυ -ÉÌÌÉÏÎ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ χȢσρ -ÉÌÌÉÏÎɊ ɉ-ÁÒÃÈ σρȟ ςπςτ 2ÓȢ ρπȢψς -ÉÌÌÉÏÎɊ ÁÎÄ  ɉ-ÁÒÃÈ σρȟ ςπςσ ρτȢςχ 
-ÉÌÌÉÏÎɊ2ÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢςω -ÉÌÌÉÏÎ ȾȤɉ )ÎÃÌÕÄÉÎÇ )ÎÔÅÒÅÓÔɊ ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ !ÕÇÕÓÔ ςπςςȢ2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ ,4,2 ÌÅÓÓ ωȢςυϷ ÐȢÁ ɉ-ÁÒÃÈ ςπςυ ,4,2 ÌÅÓÓ 
ωȢςυϷ ÐȢÁɊɉ-ÁÒÃÈ ςπςτ ,4,2 ÌÅÓÓ ωȢςυϷ ÐȢÁɊɉ-ÁÒÃÈ ςπςσ ,4,2 ÌÅÓÓ ωȢςυϷ ÐȢÁɊ

όƛƛƛύ

όŀύ

όŎύ 6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË -ÁÈÉÎÄÒÁ 0ÒÉÍÅ ,ÔÄ ÓÁÎÃÔÉÏÎÅÄ ÁÍÏÕÎÔ 2ÓȢ ρȢχπ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ .), ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ πȢσω -ÉÌÌÉÏÎɊ ɉ-ÁÒÃÈ σρȟ ςπςτ 2ÓȢ πȢχυ -ÉÌÌÉÏÎɊ ÁÎÄ ɉ-ÁÒÃÈ σρȟ 
ςπςσ 2ÓȢ ρȢπω -ÉÌÌÉÏÎɊȢ2ÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢπσ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ !ÐÒÉÌ ςπςρ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ -ÁÒÃÈ ςπςφȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ 
χȢυρϷ ÐȢÁ ɉ-ÁÒÃÈ σρȟ ςπςυȡ χȢυρϷ ÐȢÁ ȟ -ÁÒÃÈ σρȟ ςπςτ  χȢυρϷ ÐȢÁ ȟ -ÁÒÃÈ σρȟ ςπςσ  χȢυρϷ ÐȢÁ Ɋ

όŘύ 4ÅÒÍ ÌÏÁÎ ÆÒÏÍ (ÅÒÏ ÆÉÎÃÏÒÐ ,ÔÄȟ ÓÁÎÃÔÉÏÎÅÄ ÁÍÏÕÎÔ 2ÓȢ ρφȢχπ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ .ÉÌ ɉ-ÁÒÃÈ ςπςυ .),Ɋ ɉ-ÁÒÃÈ ςπςτ .),Ɋȟɉ-ÁÒÃÈ ςπςσȟ2ÓȢ ρȢπχ -ÉÌÌÉÏÎɊ ÉÓ ÓÅÃÕÒÅÄ ÂÙ ÁÓÓÅÔ ÐÕÒÃÈÁÓÅÄ 
ÁÇÁÉÎÓÔ ÉÔ ÁÎÄ ÉÓ ÒÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢρυ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ .ÏÖÅÍÂÅÒ ςπρψ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ /ÃÔÏÂÅÒ ςπςσȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ 
ρςϷ ÐȢÁȢ ÁÎÄ 0ÅÒÓÏÎÁÌ ÇÕÁÒÁÎÔÅÅ ÏÆ $ÉÒÅÃÔÏÒÓ 3ÈÒÉ -ÕËÅÓÈ 3ÁÎÇÌÁ ÁÎÄ 3ÈÒÉ 3ÁÕÒÁÂÈ 3ÁÎÇÌÁ

όŜύ 4ÅÒÍ ÌÏÁÎ ÆÒÏÍ (ÅÒÏ ÆÉÎÃÏÒÐ ,ÔÄȟ ÓÁÎÃÔÉÏÎÅÄ ÁÍÏÕÎÔ 2ÓȢ ρφȢχπ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ .ÉÌ ɉ-ÁÒÃÈ ςπςυ 2ÓȢ .ÉÌɊɉ-ÁÒÃÈ ςπςτ 2ÓȢ .),Ɋɉ-ÁÒÃÈ ςπςσ 2ÓȢ πȢχυ -ÉÌÌÉÏÎɊ  ÉÓ ÓÅÃÕÒÅÄ ÂÙ ÁÓÓÅÔ 
ÐÕÒÃÈÁÓÅÄ ÁÇÁÉÎÓÔ ÉÔ ÁÎÄ ÉÓ ÒÅÐÁÙÁÂÌÅ ÉÎ φρ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢρσ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ 3ÅÐÔÅÍÂÅÒ  ςπρψ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ /ÃÔÏÂÅÒ ςπςσȢ 2ÁÔÅ 
ÏÆ ÉÎÔÅÒÅÓÔ ρςϷ ÐȢÁȢ ÁÎÄ 0ÅÒÓÏÎÁÌ ÇÕÁÒÁÎÔÅÅ ÏÆ $ÉÒÅÃÔÏÒÓ 3ÈÒÉ -ÕËÅÓÈ 3ÁÎÇÌÁ ÁÎÄ 3ÈÒÉ 3ÁÕÒÁÂÈ 3ÁÎÇÌÁ

6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË -ÁÈÉÎÄÒÁ 0ÒÉÍÅ ,ÔÄ ÓÁÎÃÔÉÏÎÅÄ ÁÍÏÕÎÔ 2ÓȢ πȢυχ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ πȢπχ -ÉÌÌÉÏÎ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ πȢρσ -ÉÌÌÉÏÎɊ ɉ-ÁÒÃÈ σρȟ ςπςτ 2ÓȢ πȢςφ -ÉÌÌÉÏÎɊ ÁÎÄ 
ɉ-ÁÒÃÈ σρȟ ςπςσ 2ÓȢ πȢσχ -ÉÌÌÉÏÎɊȢ 2ÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢπρ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ !ÐÒÉÌ ςπςρ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ -ÁÒÃÈ ςπςφȢ 2ÁÔÅ 
ÏÆ ÉÎÔÅÒÅÓÔ χȢσυϷ ÐȢÁ ɉ-ÁÒÃÈ σρȟ ςπςυȡ χȢσυϷ ÐȢÁ ȟ -ÁÒÃÈ σρȟ ςπςτ  χȢσυϷ ÐȢÁ ȟ -ÁÒÃÈ σρȟ ςπςσ  χȢσυϷ ÐȢÁɊ

6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË -ÁÈÉÎÄÒÁ ÂÁÎË ÓÁÎÃÔÉÏÎÅÄ ÁÍÏÕÎÔ 2ÓȢ πȢχπ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ πȢτω -ÉÌÌÉÏÎ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ πȢυυ -ÉÌÌÉÏÎɊ  ɉ-ÁÒÃÈ σρȟ ςπςτ 2ÓȢ πȢφφ -ÉÌÌÉÏÎɊȢ2ÅÐÁÙÁÂÌÅ ÉÎ 
φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢπρ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ !ÐÒÉÌ ςπςτ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ -ÁÒÃÈ ςπςψȢ2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ ψȢσυϷ ÐȢÁ ɉ-ÁÒÃÈ ςπςυ χȢυρϷ 
ÐȢÁɊɉ-ÁÒÃÈ ςπςτ χȢυρϷ ÐȢÁɊ

όƛǾύ

όƛύ

όƛƛύ

4ÅÒÍ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË ÂÁÎË ÉÓ ÓÅÃÕÒÅÄ ÂÙ ÈÙÐÏÔÈÅÃÁÔÉÏÎ ÏÆ ÆÉÒÓÔ ÁÎÄ ÅØÃÌÕÓÉÖÅ ÃÈÁÒÇÅ ÏÎ ÁÌÌ ÅØÉÓÔÉÎÇ ÁÎÄ ÆÕÔÕÒÅ ÒÅÃÅÉÖÁÂÌÅÓ Ⱦ ÃÕÒÒÅÎÔ ÁÓÓÅÔÓȾ ÍÏÖÅÁÂÌÅ ÁÓÓÅÔÓ Ⱦ ÍÏÖÅÁÂÌÅ ÆÉØÅÄ ÁÓÓÅÔÓ ÏÆ 
ÔÈÅ "ÏÒÒÏ×ÅÒȢ &ÕÒÔÈÅÒ %ÑÕÉÔÁÂÌÅ ÍÏÒÔÇÁÇÅ ÃÈÁÒÇÅ ÏÎ ÉÍÍÏÖÅÁÂÌÅ ÐÒÏÐÅÒÔÙ ÂÅÉÎÇ ÌÁÎÄ ÁÎÄ ÂÕÉÌÄÉÎÇ ÓÉÔÕÁÔÅÄ  ÁÔȤ  υȤ"ȟ )ÎÄÕÓÔÒÉÁÌ !ÒÅÁ .Ï ς ÓÉÔÕÁÔÅÄ ÁÔ !Ȣ "Ȣ 2ÏÁÄȟ $Å×ÁÓ Ï×ÎÅÄ ÂÙ !ÄÒÏÉÔ 
)ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ ÁÄÍÅÁÓÕÒÉÎÇ ÁÒÅÁ ÏÆ  χρφχȢυπ ÓÑ ÍÔȢ ɉ,ÅÁÓÅÈÏÌÄɊ ÁÎÄ 0ÌÏÔ .ÏȢωωȟ 3ÍÁÒÔ )ÎÄÕÓÔÒÉÁÌ 0ÁÒËȟ 0ÉÔÈÁÍÐÕÒ )ÎÄÕÓÔÒÉÁÌ !ÒÅÁȟ $ÉÓÔȡ $ÈÁÒ ÁÒÅÁ ςχυσυ ÓÑ ÍÔȢ

4ÅÒÍ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË -ÁÈÉÎÄÒÁ "ÁÎË 3ÁÎÃÔÉÏÎ ÌÉÍÉÔ 2ÓȢ τψψȢυπ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢψρȢψρ -ÉÌÌÉÏÎ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ ρπυȢρω -ÉÌÌÉÏÎɊȟ ɉ-ÁÒÃÈ σρȢ ςπςτ 2ÓȢ ρυρȢωτ -ÉÌÌÉÏÎɊȟ ɉ-ÁÒÃÈ σρȟ 
ςπςσ 2ÓȢ ρψφȢωω -ÉÌÌÉÏÎɊ Ȣ2ÅÐÁÙÁÂÌÅ ÉÎ τψ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ σψωȢυψ -ÉÌÌÉÏÎȾȤ ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ *ÕÌÙ ςπςσȢ 2ÁÔÅ ÏÆ )ÎÔÅÒÅÓÔ ÉÓ ωȢψπϷ 0Ȣ!

4ÅÒÍ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË -ÁÈÉÎÄÒÁ "ÁÎË 3ÁÎÃÔÉÏÎ ÌÉÍÉÔ 2ÓȢ τυȢππ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ ρψȢππ -ÉÌÌÉÏÎ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ ςςȢυπ -ÉÌÌÉÏÎȟ ɉ-ÁÒÃÈ σρȟ ςπςτ 2ÓȢσρȢυπ -ÉÌÌÉÏÎɊȢ   ɉ-ÁÒÃÈ σρȟ 
ςπςσ 2ÓȢ τπȢυπ -ÉÌÌÉÏÎɊȢ 2ÅÐÁÙÁÂÌÅ ÉÎ φπ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢχυ -ÉÌÌÉÏÎ ȾȤ ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ .ÏÖÅÍÂÅÒ ςπςςȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ ψȢτπϷ ÐȢÁ ɉ-ÁÒÃÈ ςπςυ ψȢτπϷ ÐȢÁɊɉ-ÁÒÃÈ 
ςπςτ ψȢτπϷ ÐȢÁɊ ɉ-ÁÒÃÈ ςπςσ ψȢτπϷ ÐȢÁɊ

6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ 3ÁÒÁÓÖÁÔ "ÁÎË #ÏȢ /Ð "ÁÎË ,ÔÄȢ 2ÓȢ πȢυω -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ πȢρτ -ÉÌÌÉÏÎ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ πȢσυ -ÉÌÌÉÏÎɊ ɉ-ÁÒÃÈ σρȟ ςπςτ 2ÓȢ πȢχυ -ÉÌÌÉÏÎɊ ÁÎÄ ɉ-ÁÒÃÈ σρȟ ςπςσ 
2ÓȢ ρȢρσ -ÉÌÌÉÏÎɊȢ 2ÅÐÁÙÁÂÌÅ ÉÎ σφ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢπρ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ &ÅÂÒÕÁÒÙ ςπςσ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ *ÁÎÕÁÒÙ ςπςφȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ 
χȢχυϷ ÐȢÁ ɉ-ÁÒÃÈ σρȟ ςπςυȡ χȢχυϷ ÐȢÁ ȟ -ÁÒÃÈ σρȟ ςπςτ  χȢχυϷ ÐȢÁ ȟ -ÁÒÃÈ σρȟ ςπςσ  χȢχυϷ ÐȢÁ Ɋ

όŦύ

4ÅÒÍ ÌÏÁÎ ÆÒÏÍ +ÏÔÁË -ÁÈÉÎÄÒÁ "ÁÎËȟ ÓÁÎÃÔÉÏÎÅÄ ÁÍÏÕÎÔ 2ÓȢ σωȢωπ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ .ÉÌ ɉ-ÁÒÃÈ σρȟ ςπςυȡ .ÉÌȟ -ÁÒÃÈ σρȟ ςπςτ 2ÓȢ χȢσσ -ÉÌÌÉÏÎȟ -ÁÒÃÈȟ ςπςσ 2ÓȢ ςρȢρς -ÉÌÌÉÏÎɊȢ&ÉÒÓÔ 
ÁÎÄ ÅØÃÌÕÓÉÖÅ ÈÙÐÏÔÈÅÃÁÔÉÏÎ ÃÈÁÒÇÅ ÏÎ ÁÌÌ ÅØÉÓÔÉÎÇ ÁÎÄ ÆÕÔÕÒÅ ÒÅÃÅÉÖÁÂÌÅÓ Ⱦ ÃÕÒÒÅÎÔ ÁÓÓÅÔÓ Ⱦ ÍÏÖÁÂÌÅ ÁÓÓÅÔÓ Ⱦ ÍÏÖÁÂÌÅ ÆÉØÅÄ ÁÓÓÅÔÓ ÏÆ ÔÈÅ "ÏÒÒÏ×ÅÒ ÅØÃÅÐÔ ÁÓÓÅÔÓ ÅØÃÌÕÓÉÖÅÌÙ ÆÉÎÁÎÃÅÄ ÂÙ 
%8)- ÂÁÎË ÁÎÄ ÏÔÈÅÒ ÂÁÎËÓ  ÁÎÄ &ÉÒÓÔ ÁÎÄ ÅØÃÌÕÓÉÖÅ %ÑÕÉÔÁÂÌÅ ÍÏÒÔÇÁÇÅ ÃÈÁÒÇÅ ÏÎ ÉÍÍÏÖÅÁÂÌÅ ÉÎÄÕÓÔÒÉÁÌ ÐÒÏÐÅÒÔÙ ÂÅÉÎÇ ÌÁÎÄ ÁÎÄ ÂÕÉÌÄÉÎÇ ÓÉÔÕÁÔÅÄ ÁÔ 0ÌÏÔ .ÏȢ ττ ÔÏ υωȟ 3ÅÃÔÏÒ $Ȥς ȟ 
)ÎÄÕÓÔÒÉÁÌ !ÒÅÁ 3ÁÎ×ÅÒ 2ÏÁÄ )ÎÄÏÒÅ Ï×ÎÅÄ ÂÙ !ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÔÄȢ ɉ,ÅÁÓÅÈÏÌÄɊȢ  4ÈÅ ÌÏÁÎ ÉÓ ÒÅÐÁÙÁÂÌÅ ÉÎ τψ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ɉÉÎÃÌÕÄÉÎÇ ÍÏÒÁÔÏÒÉÕÍ ÐÅÒÉÏÄ ÏÆ ρς ÍÏÎÔÈÓɊ ÏÆ 
2ÓȢ ρȢςυ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ /ÃÔÏÂÅÒ ςπςπ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ 3ÅÐÔÅÍÂÅÒ ςπςτȢ 2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ .ÉÌ ɉ-ÁÒÃÈ σρȟ ςπςυȡ .ÉÌȟ -ÁÒÃÈ σρȟ ςπςτ  ψϷ ÐȢÁ ȟ -ÁÒÃÈ 
σρȟ ςπςσ  ψϷ ÐȢÁ ɊȢ

όŜύ

όŘύ

όŎύ

6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ 3ÁÒÁÓÖÁÔ "ÁÎË #ÏȢ /Ð "ÁÎË ,ÔÄ 2ÓȢ ρȢπυ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ πȢρπ -ÉÌÌÉÏÎ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ 2ÓȢ πȢςψ -ÉÌÌÉÏÎɊ ɉ-ÁÒÃÈ σρȟ ςπςτ 2ÓȢ πȢφτ -ÉÌÌÉÏÎɊ ÁÎÄ ɉ-ÁÒÃÈ σρȟ ςπςσ 
2ÓȢ πȢωχ -ÉÌÌÉÏÎɊȢ2ÅÐÁÙÁÂÌÅ ÉÎ σφ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢπσ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ *ÁÎÕÁÒÙ ςπςσ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ $ÅÃÅÍÂÅÒ ςπςυȢ  2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ 
χȢχυϷ ÐȢÁ ɉ-ÁÒÃÈ σρȟ ςπςυȡ χȢχυϷ ÐȢÁ ȟ -ÁÒÃÈ σρȟ ςπςτ  χȢχυϷ ÐȢÁ ȟ -ÁÒÃÈ σρȟ ςπςσ  χȢχυϷ ÐȢÁ Ɋ

6ÅÈÉÃÌÅ ÌÏÁÎ ÆÒÏÍ 3ÁÒÁÓÖÁÔ "ÁÎË #ÏȢ /Ð "ÁÎË ,ÔÄ 2ÓȢ ρȢπυ -ÉÌÌÉÏÎȟ /ÕÔÓÔÁÎÄÉÎÇ 2ÓȢ πȢπω -ÉÌÌÉÏÎ ɉ-ÁÒÃÈ σρȟ ςπςυ 2ÓȢ 2ÓȢ πȢςω -ÉÌÌÉÏÎɊ ɉ-ÁÒÃÈ σρȟ ςπςτ 2ÓȢ πȢφτ -ÉÌÌÉÏÎɊ ÁÎÄ ɉ-ÁÒÃÈ σρȟ ςπςσ 
2ÓȢ ρȢππ -ÉÌÌÉÏÎɊȢ2ÅÐÁÙÁÂÌÅ ÉÎ σφ ÍÏÎÔÈÌÙ ÉÎÓÔÁÌÍÅÎÔÓ ÏÆ 2ÓȢ πȢπσ -ÉÌÌÉÏÎ ɉÉÎÃÌÕÄÉÎÇ ÉÎÔÅÒÅÓÔɊ ÃÏÍÍÅÎÃÉÎÇ ÆÒÏÍ *ÁÎÕÁÒÙ ςπςσ ÁÎÄ ÌÁÓÔ ÉÎÓÔÁÌÍÅÎÔ ÄÕÅ ÉÎ $ÅÃÅÍÂÅÒ ςπςυȢ  2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ 
χȢχυϷ ÐȢÁ ɉ-ÁÒÃÈ σρȟ ςπςυȡ χȢχυϷ ÐȢÁ ȟ -ÁÒÃÈ σρȟ ςπςτ  χȢχυϷ ÐȢÁ ȟ -ÁÒÃÈ σρȟ ςπςσ  χȢχυϷ ÐȢÁ Ɋ
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0ÁÒÔÉÃÕÌÁÒÓ
 !Ó ÁÔ

σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 
 !Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςυ 
 !Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςτ 
 !Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςσ 

.ÏÔÅ Ȥ ςπ "ÏÒÒÏ×ÉÎÇÓ
3ÅÃÕÒÅÄ
,ÏÁÎÓ ÒÅÐÁÙÁÂÌÅ ÏÎ ÄÅÍÁÎÄ
   7ÏÒËÉÎÇ #ÁÐÉÔÁÌ ,ÏÁÎÓ ÆÒÏÍ ÂÁÎË                                      υςτȢωυ                                   τψυȢτω                                  υπσȢχχ                                    ςψψȢσψ 
   #ÕÒÒÅÎÔ ÍÁÔÕÒÉÔÉÅÓ ÏÆ ÌÏÎÇȤÔÅÒÍ ÄÅÂÔ ɉ2ÅÆÅÒ ÎÏÔÅ ρφɊ                                       φτȢφσ                                      φυȢφχ                                     φυȢωω                                       χφȢωσ 

5ÎÓÅÃÕÒÅÄ
  4ÅÍÐÏÒÁÒÙ /ÖÅÒÄÒÁÆÔ ÆÒÏÍ ÂÁÎË ɉ2ÅÐÁÙÁÂÌÅ ÏÎ ÄÅÍÁÎÄɊ σπȢππ                                      
  &ÒÏÍ 3ÈÁÒÅÈÏÌÄÅÒɉÓɊ                                                Ȥ                                                Ȥ                                              Ȥ                                                Ȥ   
  )ÎÔÅÒÃÏÒÐÏÒÁÔÅ $ÅÐÏÓÉÔÓ                                                Ȥ                                        ρσȢτχ                                     ψυȢωπ                                    ςσσȢως 

υψωȢυψ                                   υφτȢφς                                 φυυȢφφ                                φςωȢςσ                                  
.ÏÔÅ ȡ

.ÏÔÅ Ȥ ςρ ,ÅÁÓÅ ,ÉÁÂÉÌÉÔÙ 
,ÅÁÓÅ ,ÉÁÂÉÌÉÔÙ πȢππ                                          πȢππ                                        πȢππ                                      πȢππ                                        

πȢππ                                          πȢππ                                        πȢππ                                      πȢππ                                        
ɉ$ÕÅ ÔÏ ÒÏÕÎÄÉÎÇ ÏÆÆ ÔÏ ÔÈÅ ÎÅÁÒÅÓÔ ÍÉÌÌÉÏÎȟ ÆÉÇÕÒÅÓ ÌÅÓÓ ÔÈÁÎ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÕÎÉÔ ÁÐÐÅÁÒ ÁÓ ÚÅÒÏȢɊ

.ÏÔÅ Ȥ ςς 4ÒÁÄÅ 0ÁÙÁÂÌÅÓ
  ɉÁɊ 4ÏÔÁÌ ÏÕÔÓÔÁÎÄÉÎÇ ÄÕÅ ÏÆ -ÉÃÒÏ ÁÎÄ 3ÍÁÌÌ %ÎÔÅÒÐÒÉÓÅÓ                                            σȢφυ                                         ρȢωψ                                            Ȥ                                                Ȥ   
 ɉÂɊ 4ÏÔÁÌ ÏÕÔÓÔÁÎÄÉÎÇ ÄÕÅ ÏÔÈÅÒ ÔÈÁÎ ɉÁɊ ÁÂÏÖÅ                                      ρυυȢυσ                                   ρπφȢχω                                  ρφςȢτπ                                    ρψυȢυσ 

ρυωȢρψ                                   ρπψȢχχ                                 ρφςȢτπ                                ρψυȢυσ                                  

.ÏÔÅ Ȥ ςσ /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ ,ÉÁÂÉÌÉÔÉÅÓ
)ÎÔÅÒÅÓÔ ÁÃÃÒÕÅÄ ÏÎ "ÏÒÒÏ×ÉÎÇ πȢπσ                                          πȢπτ                                        πȢσπ                                      πȢτπ                                        
/ÔÈÅÒ ,ÉÁÂÉÌÉÔÉÅÓ ɉÌÉÁÂ ÆÏÒ ÅØÐÅÎÓÅɊ ςτȢρπ                                       ρχȢχυ                                     ρωȢφψ                                    ςπȢπω                                      
/ÔÈÅÒÓ
ɉÉɊ "ÁÎË /ÖÅÒÄÒÁÆÔ ÁÓ ÐÅÒ ÂÏÏË Ȥ                                            Ȥ                                         Ȥ                                        πȢπφ                                        
ɉÉÉɊ #ÒÅÄÉÔÏÒÓ ÆÏÒ ÃÁÐÉÔÁÌ ÅØÐÅÎÄÉÔÕÒÅ υȢςυ                                          τȢρφ                                        φȢυρ                                      Ȥ                                          

ςωȢσψ                                      ςρȢωυ                                    ςφȢτω                                  ςπȢυυ                                     
.ÏÔÅȡ
ɉÉɊ 4ÈÅÒÅ ÁÒÅ ÎÏ ÁÍÏÕÎÔÓ ÄÕÅ ÆÏÒ ÐÁÙÍÅÎÔ ÔÏ ÔÈÅ )ÎÖÅÓÔÏÒ %ÄÕÃÁÔÉÏÎ ÁÎÄ 0ÒÏÔÅÃÔÉÏÎ &ÕÎÄ ÕÎÄÅÒ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ
ɕ ÏÔÈÅÒ ÌÉÁÂÉÌÉÔÉÅÓ ÉÎÃÌÕÄÅÓ ÌÉÁÂÉÌÉÔÉÅÓ ÆÏÒ ÅØÐÅÎÓÅÓȟ ÓÁÌÁÒÙ ÐÁÙÁÂÌÅ ÅÔÃȢ

.ÏÔÅ Ȥ ςτ /ÔÈÅÒ #ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ
3ÔÁÔÕÔÏÒÙ $ÕÅÓ φȢρφ                                          τȢρχ                                        σωȢστ                                    ρςȢςυ                                      
!ÄÖÁÎÃÅÓ ÆÒÏÍ #ÕÓÔÏÍÅÒÓ ςȢωω                                          υȢφς                                        ρφȢυω                                    ρφȢυρ                                      
$ÅÆÅÒÒÅÄ )ÎÃÏÍÅ ςȢσρ                                          ρȢρψ                                        πȢσφ                                      Ȥ                                          

ρρȢτφ                                      ρπȢωχ                                    υφȢςω                                  ςψȢχφ                                     
.ÏÔÅ Ȥ ςυ 0ÒÏÖÉÓÉÏÎÓ
0ÒÏÖÉÓÉÏÎ ÆÏÒ ÅÍÐÌÏÙÅÅ ÂÅÎÅÆÉÔÓ 
   ɉÉɊ ÆÏÒ 'ÒÁÔÕÉÔÙ ɉ2ÅÆÅÒ ÎÏÔÅȤ τς"ɉÁɊ Ɋ πȢψσ                                          πȢχω                                        πȢσχ                                      ρȢυπ                                        
   ɉÉÉɊ &ÏÒ ,ÅÁÖÅ %ÎÃÁÓÈÍÅÎÔɉ2ÅÆÅÒ ÎÏÔÅȤ τς"ɉÂɊ ɊπȢυφ                                          πȢχπ                                        πȢφω                                      πȢψυ                                        

ρȢσω                                         ρȢτψ                                       ρȢπφ                                     ςȢσυ                                        

.ÏÔÅ Ȥ ςφ #ÕÒÒÅÎÔ 4ÁØ ÌÉÁÂÉÌÉÔÉÅÓ ɉÎÅÔɊ
 0ÒÏÖÉÓÉÏÎ ÆÏÒ ÔÁØÁÔÉÏÎ ɉÎÅÔ ÏÆÆ ÁÄÖÁÎÃÅ ÔÁØɊ σρȢτρ                                       ρςȢυφ                                     ςρȢυψ                                    ρπȢυρ                                      

σρȢτρ                                      ρςȢυφ                                    ςρȢυψ                                  ρπȢυρ                                     

ρɊ  7ÏÒËÉÎÇ  #ÁÐÉÔÁÌ  ,ÏÁÎÓ ÆÒÏÍ  "ÁÎËÓ  ÁÒÅ ÐÒÉÍÁÒÉÌÙ ÓÅÃÕÒÅÄ ÁÇÁÉÎÓÔ ÈÙÐÏÔÈÅÃÁÔÉÏÎ ÏÆ ÓÔÏÃË ÏÆ ÒÁ× ÍÁÔÅÒÉÁÌÓȟ ×ÏÒË ÉÎ ÐÒÏÇÒÅÓÓȟ ÆÉÎÉÓÈÅÄ ÇÏÏÄÓȟ ÂÏÏË ÄÅÂÔÓ ÁÎÄ ÏÔÈÅÒ ÃÕÒÒÅÎÔ ÁÓÓÅÔÓ ɉÂÏÔÈ 
ÐÒÅÓÅÎÔ Ǫ ÆÕÔÕÒÅɊȟ ÅØÔÅÎÓÉÏÎ ÏÆ ÅÑÕÉÔÁÂÌÅ ÍÏÒÔÇÁÇÅ ÏÎ ÔÈÅ ÉÍÍÏÖÁÂÌÅ ÐÒÏÐÅÒÔÉÅÓ ÓÉÔÕÁÔÅÄ ÁÔ ττȤυωȟ 3ÅÃÔÏÒ $Ȥςȟ 3ÁÎ×ÅÒ 2ÏÁÄ )ÎÄÏÒÅȟ υπȤ!ȟ ÁÎÄ )ÎÄÕÓÔÒÉÁÌ !ÒÅÁ .ÏȢ ςȟ !Ȣ"Ȣ 2ÏÁÄ $Å×ÁÓ ɉ-Ȣ0Ɋ ÁÓ Á 
ÃÏÌÌÁÔÅÒÁÌ ÓÅÃÕÒÉÔÙȢ &ÉÒÓÔ ÅØÃÌÕÓÉÖÅ ÃÈÁÒÇÅ ÏÖÅÒ ÌÁÎÄȟ ÂÕÉÌÄÉÎÇȟ ÐÌÁÎÔ ÁÎÄ ÍÁÃÈÉÎÅÒÙ ÁÎÄ ÏÔÈÅÒ ÍÏÖÁÂÌÅ ÁÎÄ ÉÍÍÏÖÁÂÌÅ ÆÉØÅÄ ÁÓÓÅÔÓ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙ ÓÉÔÕÁÔÅÄ ÁÔ )ÎÄÕÓÔÒÉÁÌ ÁÒÅÁ 3ÁÎ×ÅÒ 2ÏÁÄȟ 
,ÁØÍÉÂÁÉ .ÁÇÁÒ )ÎÄÏÒÅ ÁÎÄ )ÎÄÕÓÔÒÉÁÌ ÁÒÅÁ $Å×ÁÓ ÅØÃÌÕÄÉÎÇ ÐÌÁÎÔ Ǫ ÍÁÃÈÉÎÅÒÙ ÆÉÎÁÎÃÅÄ ÂÙ %8)- "ÁÎËȢ 0ÅÒÓÏÎÁÌÌÙ ÇÕÁÒÁÎÔÅÅÄ ÂÙ $ÉÒÅÃÔÏÒÓ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙ ÁÎÄ ÏÔÈÅÒÓ ÁÎÄ  ÂÕÉÌÄÉÎÇ ÓÉÔÕÁÔÅÄ  ÁÔȤ  
υȤ"ȟ )ÎÄÕÓÔÒÉÁÌ !ÒÅÁ .Ï ς ÓÉÔÕÁÔÅÄ ÁÔ !Ȣ "Ȣ 2ÏÁÄȟ $Å×ÁÓ Ï×ÎÅÄ ÂÙ !ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ ÁÄÍÅÁÓÕÒÉÎÇ ÁÒÅÁ ÏÆ  χρφχȢυπ ÓÑ ÍÔȢ ɉ,ÅÁÓÅÈÏÌÄɊ ÁÎÄ 0ÌÏÔ .ÏȢωωȟ 3ÍÁÒÔ )ÎÄÕÓÔÒÉÁÌ 0ÁÒËȟ 
0ÉÔÈÁÍÐÕÒ )ÎÄÕÓÔÒÉÁÌ !ÒÅÁȟ $ÉÓÔȡ $ÈÁÒ ÁÒÅÁ ςχυσυ ÓÑ ÍÔȢ ÁÎÄ ÇÕÁÒÁÎÔÅÅÄ ÂÙ ÄÉÒÅÃÔÏÒÓ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙȢ

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
 .ÏÔÅÓ &ÏÒÍÉÎÇ  0ÁÒÔ ÏÆ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔ 

ςɊ 7ÏÒËÉÎÇ  #ÁÐÉÔÁÌ ÌÏÁÎ ÉÓ ÓÅÃÕÒÅÄ ÂÙ ÈÙÐÏÔÈÅÃÁÔÉÏÎ ÏÆ ÆÉÒÓÔ ÁÎÄ ÅØÃÌÕÓÉÖÅ ÃÈÁÒÇÅ ÏÎ ÁÌÌ ÅØÉÓÔÉÎÇ ÁÎÄ ÆÕÔÕÒÅ ÒÅÃÅÉÖÁÂÌÅÓ Ⱦ ÃÕÒÒÅÎÔ ÁÓÓÅÔÓȾ ÍÏÖÅÁÂÌÅ ÁÓÓÅÔÓ Ⱦ ÍÏÖÅÁÂÌÅ ÆÉØÅÄ ÁÓÓÅÔÓ ÏÆ ÔÈÅ 
"ÏÒÒÏ×ÅÒȢ &ÕÒÔÈÅÒ %ÑÕÉÔÁÂÌÅ ÍÏÒÔÇÁÇÅ ÃÈÁÒÇÅ ÏÎ ÉÍÍÏÖÅÁÂÌÅ ÐÒÏÐÅÒÔÙ ÂÅÉÎÇ ÌÁÎÄ ÁÎÄ ÂÕÉÌÄÉÎÇ ÓÉÔÕÁÔÅÄ  ÁÔȤ  υȤ"ȟ )ÎÄÕÓÔÒÉÁÌ !ÒÅÁ .Ï ς ÓÉÔÕÁÔÅÄ ÁÔ !Ȣ "Ȣ 2ÏÁÄȟ $Å×ÁÓ Ï×ÎÅÄ ÂÙ !ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ 
ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ ÁÄÍÅÁÓÕÒÉÎÇ ÁÒÅÁ ÏÆ  χρφχȢυπ ÓÑ ÍÔȢ ɉ,ÅÁÓÅÈÏÌÄɊ ÁÎÄ 0ÌÏÔ .ÏȢωωȟ 3ÍÁÒÔ )ÎÄÕÓÔÒÉÁÌ 0ÁÒËȟ 0ÉÔÈÁÍÐÕÒ )ÎÄÕÓÔÒÉÁÌ !ÒÅÁȟ $ÉÓÔȡ $ÈÁÒ ÁÒÅÁ ςχυσυ ÓÑ ÍÔȢ ÁÎÄ ÇÕÁÒÁÎÔÅÅÄ ÂÙ ÄÉÒÅÃÔÏÒÓ ÏÆ 
ÔÈÅ ÃÏÍÐÁÎÙȢ
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.ÏÔÅ Ȥ ςχ  2ÅÖÅÎÕÅ &ÒÏÍ /ÐÅÒÁÔÉÏÎÓ
3ÁÌÅÓ ÏÆ ÐÒÏÄÕÃÔÓ φφφȢτσ                                     ρȟςχσȢυψ                                     ρȟρχψȢυρ                              ωχτȢςτ                                  

φφφȢτσ                                    ρȟςχσȢυψ                                    ρȟρχψȢυρ                             ωχτȢςτ                                 

   /ÔÈÅÒ /ÐÅÒÁÔÉÎÇ ÒÅÖÅÎÕÅÓ ςυȢψψ                                       φυȢσφ                                            φφȢχχ                                    φρȢςρ                                     
ςυȢψψ                                       φυȢσφ                                           φφȢχχ                                   φρȢςρ                                   
φωςȢσρ                                    ρȟσσψȢωτ                                    ρȟςτυȢςψ                             ρȟπσυȢτυ                             

.ÏÔÅ Ȥ ςψ  /ÔÈÅÒ )ÎÃÏÍÅ
 )ÎÔÅÒÅÓÔ )ÎÃÏÍÅ τȢχσ                                          φȢπψ                                              ςȢςρ                                       ςȢχτ                                       
 $ÉÖÉÄÅÎÄ ÏÎ ÌÏÎÇ ÔÅÒÍ ÉÎÖÅÓÔÍÅÎÔÓ  Ȥ                                            ςȢππ                                              ςȢππ                                       ςȢππ                                       
 .ÅÔ ÇÁÉÎ ÏÎ &ÏÒÅÉÇÎ #ÕÒÒÅÎÃÙ 4ÒÁÎÓÁÃÔÉÏÎÓ ÁÎÄ 4ÒÁÎÓÌÁÔÉÏÎÓ ψȢππ                                          Ȥ                                                Ȥ                                         Ȥ                                         
 $ÅÐÒÅÃÉÁÔÉÏÎ 2ÅÖÅÒÓÅÄ ÏÎ 3ÕÂÓÉÄÙ φȢωψ                                          ρχȢψφ                                            Ȥ                                         Ȥ                                         
 2ÅÖÅÒÓÁÌ ÏÆ !ÌÌÏ×ÁÎÃÅ ÆÏÒ %ØÐÅÃÔÅÄ ÃÒÅÄÉÔ ÌÏÓÓ Ȥ                                            Ȥ                                                πȢυρ                                       Ȥ                                         
 2ÅÎÔ )ÎÃÏÍÅ πȢτυ                                          πȢφπ                                              Ȥ                                         Ȥ                                         
 'ÁÉÎ ÏÎ ÓÁÌÅÓ ÏÆ 0ÒÏÐÅÒÔÙ 0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔ Ȥ                                            Ȥ                                                Ȥ                                         ςȢυφ                                       
 2ÅÖÅÒÓÁÌ ÏÆ %ØÃÅÓÓ ÐÒÏÖÉÓÉÏÎ ÏÆ ,ÅÁÖÅ %ÎÃÁÓÈÍÅÎÔ  ρȢπρ                                          Ȥ                                                πȢρς                                       πȢφς                                       

 -ÉÓÃÅÌÌÁÎÅÏÕÓ )ÎÃÏÍÅ ρȢπρ                                          πȢφς                                              πȢψψ                                       ρȢυυ                                       
ςςȢρψ                                       ςχȢρφ                                           υȢχς                                      ωȢτχ                                      

.ÏÔÅ Ȥ ςω #ÏÓÔ ÏÆ -ÁÔÅÒÉÁÌÓ #ÏÎÓÕÍÅÄ
/ÐÅÎÉÎÇ 3ÔÏÃË ρςψȢφτ                                     ρπχȢωσ                                         ρυυȢρσ                                  ωχȢρω                                     
0ÕÒÃÈÁÓÅÓ ρςφȢωσ                                     ςτχȢχψ                                         σρωȢωτ                                  σςωȢυχ                                  

ςυυȢυχ                                    συυȢχς                                        τχυȢπχ                                τςφȢχφ                                 
,ÅÓÓ ȡ #ÌÏÓÉÎÇ 3ÔÏÃËÓ ɉρττȢχφɊ                                 ɉρςψȢφτɊ                                      ɉρπχȢωσɊ                                ɉρυυȢρσɊ                                
#ÏÓÔ ÏÆ -ÁÔÅÒÉÁÌ #ÏÎÓÕÍÅÄ ρρπȢψρ                                    ςςχȢπψ                                        σφχȢρσ                                ςχρȢφσ                                 

.ÏÔÅ Ȥ σπ  0ÕÒÃÈÁÓÅÓ ÏÆ 3ÔÏÃËȤÉÎȤ4ÒÁÄÅ
     0ÕÒÃÈÁÓÅÓ ÏÆ 3ÔÏÃËȤÉÎȤ4ÒÁÄÅ φτȢυτ                                       ρςυȢχψ                                         τωȢπφ                                    φφȢψτ                                     

φτȢυτ                                       ρςυȢχψ                                        τωȢπφ                                   φφȢψτ                                   

 .ÏÔÅ Ȥ σρ  #ÈÁÎÇÅÓ ÉÎ )ÎÖÅÎÔÏÒÉÅÓ ÏÆ &ÉÎÉÓÈÅÄ 'ÏÏÄÓȟ 7ÏÒËȤ
ÉÎȤ0ÒÏÇÒÅÓÓ ÁÎÄ 3ÔÏÃË ÉÎ 4ÒÁÄÅ 
)ÎÖÅÎÔÏÒÙ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ 9ÅÁÒ
 &ÉÎÉÓÈÅÄ 'ÏÏÄÓ ςρτȢυπ                                   ςτσȢφπ                                       ρφτȢσχ                                  ρυȢφσ                                     
 7ÏÒË ÉÎ 0ÒÏÇÒÅÓÓ φπȢσφ                                      ψψȢσς                                          χȢσω                                       χυȢψω                                     
 3ÔÏÃË )Î 4ÒÁÄÅ Ȥ                                           Ȥ                                               Ȥ                                         Ȥ                                         

ςχτȢψφ                                  σσρȢως                                      ρχρȢχφ                                ωρȢυς                                   

)ÎÖÅÎÔÏÒÙ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ
 &ÉÎÉÓÈÅÄ 'ÏÏÄÓ ςπρȢωχ                                   ςρτȢυπ                                       ςτσȢφπ                                  ρφτȢσχ                                  
 7ÏÒË ÉÎ 0ÒÏÇÒÅÓÓ ττȢρψ                                      φπȢσφ                                          ψψȢσς                                    χȢσω                                       
 3ÔÏÃË )Î 4ÒÁÄÅ ρȢψυ                                         Ȥ                                               Ȥ                                         Ȥ                                         

ςτψȢππ                                  ςχτȢψφ                                      σσρȢως                                ρχρȢχφ                                 
 .ÅÔ ɉ)ÎÃÒÅÁÓÅɊ Ⱦ $ÅÃÒÅÁÓÅ ÉÎ )ÎÖÅÎÔÏÒÉÅÓ ςφȢψφ                                     υχȢπφ                                         ɉρφπȢρφɊ                              ɉψπȢςτɊ                                 

.ÏÔÅ Ȥ σς  %ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓ %ØÐÅÎÓÅ
 3ÁÌÁÒÙȟ 7ÁÇÅÓ ÁÎÄ "ÏÎÕÓ  ρςσȢςχ                                     ςςχȢφς                                         ςυωȢχφ                                   ςρωȢτψ                                    
 #ÏÎÔÒÉÂÕÔÉÏÎ ÔÏ 0ÒÏÖÉÄÅÎÔ ÁÎÄ /ÔÈÅÒ &ÕÎÄÓ  σȢυτ                                          χȢτς                                              χȢωσ                                         χȢτρ                                         
 3ÔÁÆÆ 7ÅÌÆÁÒÅ ÅØÐÅÎÓÅÓ πȢπρ                                          πȢπς                                              πȢπρ                                         πȢππ                                         

ρςφȢψς                                    ςσυȢπφ                                        ςφχȢχπ                                  ςςφȢψω                                   

.ÏÔÅ Ȥ σσ  &ÉÎÁÎÃÅ #ÏÓÔÓ
)ÎÔÅÒÅÓÔ %ØÐÅÎÓÅÓ ςσȢςτ                                       φςȢςσ                                            χωȢσω                                      τψȢφσ                                      
/ÔÈÅÒ "ÏÒÒÏ×ÉÎÇ #ÏÓÔ πȢφπ                                          ςȢπχ                                              ςȢτς                                         υȢχρ                                         
)ÎÔÅÒÅÓÔ %ØÐÅÎÓÅ ÏÎ ÌÅÁÓÅ ,ÉÁÂÉÌÉÔÙ πȢρσ                                          πȢςυ                                              πȢςυ                                         πȢρπ                                         

ςσȢωχ                                       φτȢυυ                                           ψςȢπφ                                     υτȢττ                                     

.ÏÔÅ Ȥ στ $ÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ  !ÍÏÒÔÉÚÁÔÉÏÎ %ØÐÅÎÓÅÓ 
$ÅÐÒÅÃÉÁÔÉÏÎ %ØÐÅÎÓÅÓ ςρȢςφ                                       ττȢσφ                                            τπȢψω                                      σρȢψυ                                      
 !ÍÏÒÔÉÓÁÔÉÏÎ %ØÐÅÎÓÅÓ πȢπσ                                          πȢςπ                                              πȢπς                                         Ȥ                                           

ςρȢςω                                       ττȢυφ                                           τπȢωρ                                     σρȢψυ                                     
.ÏÔÅ Ȥ συ  /ÔÈÅÒ %ØÐÅÎÓÅÓ
#ÏÎÓÕÍÐÔÉÏÎ ÏÆ 3ÔÏÒÅÓ ÁÎÄ ÓÐÁÒÅÓ χςȢυτ                                       ρσψȢρρ                                         ψφȢρπ                                      ρυσȢρσ                                    
0ÁÃËÉÎÇ %ØÐÅÎÓÅÓ ςσȢψω                                       τρȢωυ                                            φσȢπυ                                      υσȢπρ                                      
*ÏÂ 7ÏÒË #ÈÁÒÇÅÓ τȢυψ                                          φȢχπ                                              ρτȢπω                                      ρφȢψς                                      
0Ï×ÅÒ Ǫ &ÕÅÌ σπȢρω                                       υσȢυσ                                            υψȢφχ                                      υσȢπχ                                      
2ÅÎÔ πȢυψ                                          ρȢςρ                                              πȢωφ                                         πȢρω                                         
2ÅÐÁÉÒÓ ÔÏ "ÕÉÌÄÉÎÇÓ ρȢπτ                                          ρȢυπ                                              πȢψρ                                         σȢσς                                         
2ÅÐÁÉÒÓ ÏÔÈÅÒÓ ρȢρπ                                          σȢφρ                                              ςȢρσ                                         ςȢτπ                                         
"ÒÏËÅÒÁÇÅ Ǫ #ÏÍÍÉÓÓÉÏÎ ψȢπφ                                          ρρȢυψ                                            σσȢχχ                                      ωȢφς                                         
7ÁÔÅÒ #ÈÁÒÇÅÓ πȢωπ                                          ρȢςρ                                              ρȢρπ                                         πȢρφ                                         
&ÁÃÔÏÒÙ %ØÐÅÎÓÅÓ πȢτχ                                          ρȢφτ                                              σȢχχ                                         σȢφψ                                         
)ÎÓÕÒÁÎÃÅ πȢψχ                                          ρȢψρ                                              ςȢψχ                                         ρȢτω                                         
2ÁÔÅÓ ÁÎÄ 4ÁØÅÓ πȢςσ                                          πȢφσ                                              πȢσω                                         πȢσχ                                         
3ÅÌÌÉÎÇ !ÎÄ $ÉÓÔÒÉÂÕÔÉÏÎ %ØÐÅÎÓÅÓ ρψȢπσ                                       στȢρτ                                            τςȢτφ                                      ςφȢπς                                      
3ÅÃÕÒÉÔÙ ÅØÐÅÎÓÅÓ ρȢχχ                                          σȢψω                                              υȢπω                                         σȢωφ                                         
4ÒÁÖÅÌÌÉÎÇ Ǫ #ÏÎÖÅÙÁÎÃÅ %ØÐÅÎÓÅÓ ρρȢπς                                       ωȢφτ                                              ρυȢπυ                                      ρςȢχχ                                      
&ÒÅÉÇÈÔ &ÏÒ×ÁÒÄÉÎÇ %ØÐÅÎÓÅ ρȢυσ                                          ςȢψχ                                              σȢρφ                                         ρσȢφω                                      
.ÅÔ ÌÏÓÓ ÏÎ ÆÏÒÅÉÇÎ #ÕÒÒÅÎÃÙ 4ÒÁÎÓÁÃÔÉÏÎÓ ÁÎÄ 4ÒÁÎÓÌÁÔÉÏÎȤ                                            σψȢρυ                                            υσȢχψ                                      ρσȢφφ                                      
#32 %ØÐÅÎÓÅÓ σȢςψ                                          ςȢρχ                                              ρȢσω                                         ρȢςρ                                         
6ÅÈÉÃÌÅ (ÉÒÅ ÃÈÁÒÇÅÓ υȢρτ                                          ρπȢπτ                                            ρρȢφπ                                      φȢχπ                                         
,ÅÇÁÌ ÁÎÄ 0ÒÏÆÅÓÓÉÏÎÁÌ ςȢσρ                                          ςȢχυ                                              φȢρς                                         ρτȢτς                                      
"ÁÄ ÄÅÂÔ ×ÒÉÔÔÅÎ ÏÆÆ ρρȢςυ                                       Ȥ                                                Ȥ                                           Ȥ                                           
!ÌÌÏ×ÁÎÃÅ ÆÏÒ %ØÐÅÃÔÅÄ ÃÒÅÄÉÔ ÌÏÓÓ ςȢτπ                                          πȢρφ                                              Ȥ                                           ρȢρψ                                         
7ÁÒÅÈÏÕÓÅ %ØÐÅÎÓÅÓ σȢρς                                          υȢρς                                              φȢρπ                                         ςȢπτ                                         
3ÅÒÖÉÃÅ #ÈÁÒÇÅÓ Ȥ                                            Ȥ                                                Ȥ                                           υȢσω                                         
,ÏÓÓ ÏÎ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔπȢχρ                                          Ȥ                                                Ȥ                                           Ȥ                                           
/ÔÈÅÒ -ÉÓÃȢ %ØÐÅÎÓÅÓ υȢωρ                                          ρρȢσφ                                            ρςȢςτ                                      ρπȢςω                                      

ςρπȢωσ                                    σψσȢχχ                                        τςτȢχπ                                  τπψȢυω                                   

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
 .ÏÔÅÓ &ÏÒÍÉÎÇ  0ÁÒÔ ÏÆ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔ 

 &ÏÒ ÔÈÅ 9ÅÁÒ
ςπςσȤςτ 

 &ÏÒ ÔÈÅ 9ÅÁÒ
ςπςςȤςσ 

 &ÏÒ ÔÈÅ 9ÅÁÒ
ςπςτȤςυ 

 &ÏÒ ÔÈÅ 0ÅÒÉÏÄ ÅÎÄÅÄ 
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 0ÁÒÔÉÃÕÌÁÒÓ
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ɉ!ÍÏÕÎÔɉɊ ÉÎ -ÉÌÌÉÏÎÓɊ
./4%ȡ σφ Ȥ #/.4).'%.4 ,)!"),)4)%3 !.$ #/--)4-%.43

0ÁÒÔÉÃÕÌÁÒÓ  !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ 

 ÁȢ #ÏÎÔÉÎÇÅÎÔ ,ÉÁÂÉÌÉÔÙ
      )ÎÃÏÍÅ 4ÁØ ÄÅÍÁÎÄ ÄÉÓÐÕÔÅÄ ÉÎ ÁÐÐÅÁÌÓ συȢυω                                               συȢυω                                           ρρȢυρ                                        ρςȢτρ                                               

 2ÅÆÅÒ .ÏÔÅȤς  2ÅÆÅÒ .ÏÔÅȤσ 

     #ÕÓÔÏÍ $ÕÔÙ ÄÅÍÁÎÄ ÄÉÓÐÕÔÅÄ ÉÎ ÁÐÐÅÁÌÓ τȢωψ                                                  τȢωψ                                             τȢφφ                                          τȢφφ                                                  

ÂȢ #ÏÍÍÉÔÍÅÎÔÓ .ÉÌ .ÉÌ .ÉÌ .ÉÌ

./4%ȡ σχ Ȥ $)3#,/352% 2%15)2%$ 5.$%2 3%#4)/. ςς /& -)#2/ȟ 3-!,, !-$ -%$)5- %.4%202)3%3 $%6%,/0-%.4 !#4ȟ ςππφ 

4ÈÅ ÄÅÔÁÉÌ ÏÆ ÁÍÏÕÎÔ ÏÕÔÓÔÁÎÄÉÎÇ ÔÏ -ÉÃÒÏ ÁÎÄ 3ÍÁÌÌ %ÎÔÅÒÐÒÉÓÅÓ ÁÒÅ ÁÓ ÕÎÄÅÒȡ

0ÁÒÔÉÃÕÌÁÒ  !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ 

 ɉÉɊ 0ÒÉÎÃÉÐÁÌ ÁÍÏÕÎÔ ÁÎÄ ÉÎÔÅÒÅÓÔ ÄÕÅ ÔÈÅÒÅÏÎ ÒÅÍÁÉÎÉÎÇ ÕÎÐÁÉÄ ÔÏ ÁÎÙ 
ÓÕÐÐÌÉÅÒ ÃÏÖÅÒÅÄ ÕÎÄÅÒ -3-%$ !ÃÔȡ 

 0ÒÉÎÃÉÐÁÌ σȢφυ                                                  ρȢωψ                                             

 )ÎÔÅÒÅÓÔ ÄÕÅ ÏÎ ÁÂÏÖÅ 

 ɉÉÉɊ 4ÈÅ ÁÍÏÕÎÔ ÏÆ ÉÎÔÅÒÅÓÔ ÐÁÉÄ ÂÙ ÔÈÅ ÂÕÙÅÒ ÉÎ ÔÅÒÍÓ ÏÆ ÓÅÃÔÉÏÎ ρφ ÏÆ ÔÈÅ -3-%$ 
!ÃÔȟ ςππφ ÁÌÏÎÇ ×ÉÔÈ ÔÈÅ ÁÍÏÕÎÔÓ ÏÆ ÔÈÅ ÐÁÙÍÅÎÔ ÍÁÄÅ ÔÏ ÔÈÅ ÓÕÐÐÌÉÅÒ ÂÅÙÏÎÄ ÔÈÅ 
ÁÐÐÏÉÎÔÅÄ ÄÁÙ ÄÕÒÉÎÇ ÅÁÃÈ ÁÃÃÏÕÎÔÉÎÇ ÙÅÁÒȡ 

Ȥ                                                    Ȥ                                               Ȥ                                            Ȥ                                                    

 ɉÉÉÉɊ4ÈÅ ÁÍÏÕÎÔ ÏÆ ÉÎÔÅÒÅÓÔ ÄÕÅ ÁÎÄ ÐÁÙÁÂÌÅ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ ÏÆ ÄÅÌÁÙ ÉÎ ÍÁËÉÎÇ 
ÐÁÙÍÅÎÔ ɉ×ÈÉÃÈ ÈÁÖÅ ÂÅÅÎ ÐÁÉÄ ÂÕÔ ÂÅÙÏÎÄ ÔÈÅ ÁÐÐÏÉÎÔÅÄ ÄÁÙ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒɊ 
ÂÕÔ ×ÉÔÈÏÕÔ ÁÄÄÉÎÇ ÔÈÅ ÉÎÔÅÒÅÓÔ ÓÐÅÃÉÆÉÅÄ ÕÎÄÅÒ -3-%$ !ÃÔȡ 

Ȥ                                                    Ȥ                                               Ȥ                                            Ȥ                                                    

 ɉÉÖɊ4ÈÅ ÁÍÏÕÎÔ ÏÆ ÉÎÔÅÒÅÓÔ ÁÃÃÒÕÅÄ ÁÎÄ ÒÅÍÁÉÎÉÎÇ ÕÎÐÁÉÄ ÁÔ ÔÈÅ ÅÎÄ ÏÆ 
ÁÃÃÏÕÎÔÉÎÇ ÙÅÁÒȡ 

Ȥ                                                    Ȥ                                               Ȥ                                            Ȥ                                                    

ɉÖÉɊ4ÈÅ ÁÍÏÕÎÔ ÏÆ ÆÕÒÔÈÅÒ ÉÎÔÅÒÅÓÔ ÒÅÍÁÉÎÉÎÇ ÄÕÅ ÁÎÄ ÐÁÙÁÂÌÅ ÅÖÅÎ ÉÎ ÔÈÅ 
ÓÕÃÃÅÅÄÉÎÇ ÙÅÁÒÓȟ ÕÎÔÉÌ ÓÕÃÈ ÄÁÔÅ ×ÈÅÎ ÔÈÅ ÉÎÔÅÒÅÓÔ ÄÕÅÓ ÁÓ ÁÂÏÖÅ ÁÒÅ ÁÃÔÕÁÌÌÙ 
ÐÁÉÄ ÔÏ ÔÈÅ ÓÍÁÌÌ ÅÎÔÅÒÐÒÉÓÅ ÆÏÒ ÔÈÅ ÐÕÒÐÏÓÅ ÏÆ ÄÉÓÁÌÌÏ×ÁÎÃÅ ÁÓ Á ÄÅÄÕÃÔÉÂÌÅ 
ÅØÐÅÎÄÉÔÕÒÅ ÕÎÄÅÒ ÓÅÃÔÉÏÎ ςσ ÏÆ ÔÈÅ -3-%$ !ÃÔȟ ςππφȡ

Ȥ                                                    Ȥ                                               Ȥ                                            Ȥ                                                    

./4%ȡ σψ Ȥ 0!9-%.4 4/ !5$)4/2

0ÁÒÔÉÃÕÌÁÒ  !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ 

               ÁȢ     &ÏÒ !ÕÄÉÔ &ÅÅÓ πȢσπ                                                  πȢφπ                                             πȢφπ                                          πȢφπ                                                  

./4%ȡ σω Ȥ %!2.).' 0%2 3(!2% ɉ%03Ɋ

0ÁÒÔÉÃÕÌÁÒ  !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ 

           "ÁÓÉÃ ÁÎÄ ÄÉÌÕÔÅÄ ÅÁÒÎÉÎÇÓ ÐÅÒ ÓÈÁÒÅ ȡ
              ÁȢ  .ÅÔ 0ÒÏÆÉÔ ÁÆÔÅÒ ÔÁØ ρπφȢσρ                                             ρψρȢςφ                                        ρτυȢρπ                                     φτȢρπ                                               
             ÂȢ 7ÅÉÇÈÔÅÄ ÁÖÅÒÁÇÅ ÎÕÍÂÅÒ ÏÆ ÅÑÕÉÔÙ ÓÈÁÒÅÓɉ2ÅÆÅÒ .ÏÔÅ "ÅÌÏ×Ɋσȟτωȟρρȟστπ                                    σȟτωȟρρȟστπ                               σȟτωȟρρȟστπ                            σȟτωȟρρȟστπ                                    
              ÃȢ .ÏÍÉÎÁÌ ÖÁÌÕÅ ÏÆ ÏÒÄÉÎÁÒÙ ÓÈÁÒÅ ɉ2ÓȢɊρπ                                                     ρπ                                                ρπ                                              ρπ                                                     
              ÄȢ "ÁÓÉÃ ÁÎÄ ÄÉÌÕÔÅÄ ÅÁÒÎÉÎÇ ÐÅÒ ÓÈÁÒÅσȢπυ                                                  υȢρω                                             τȢρφ                                          ρȢψτ                                                  

./4%ȡ τπ Ȥ #ÏÒÐÏÒÁÔÅ 3ÏÃÉÁÌ 2ÅÓÐÏÎÓÉÂÉÌÉÔÙ

4ÈÅ ÅØÐÅÎÄÉÔÕÒÅ ÒÅÑÕÉÒÅÄ ÂÙ ÔÈÅ ÃÏÍÐÁÎÙ ÆÏÒ ÃÏÍÐÌÙÉÎÇ ×ÉÔÈ ÔÈÅ ÐÒÏÖÉÓÉÏÎ ÆÏÒ #32 ÅØÐÅÎÄÉÔÕÒÅ ÕÎÄÅÒ ÓÅÃÔÉÏÎ ρσυ ÏÆ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσ ÁÒÅ ÁÓ ÕÎÄÅÒȡ

0ÁÒÔÉÃÕÌÁÒÓ  !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ 

ÉȢ !ÍÏÕÎÔ ÒÅÑÕÉÒÅÄ ÔÏ ÂÅ ÓÐÅÎÔ ÁÓ ÐÅÒ ÓÅÃÔÉÏÎ ρσυ ÏÆ ÔÈÅ ÁÃÔ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒȢσȢςψ                                                ςȢρφ                                            ρȢσχ                                         ρȢρψ                                                
ÉÉȢ !ÍÏÕÎÔ ÏÆ ÅØÐÅÎÄÉÔÕÒÅ ÉÎÃÕÒÒÅÄ Ȥ                                                  ςȢρχ                                            ρȢσω                                         ρȢςρ                                                
ÉÉÉȢ 3ÈÏÒÔÆÁÌÌ Ⱦ ɉ%ØÃÅÓÓɊ  ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ σȢςψ                                                ɉπȢπρɊ                                          ɉπȢπςɊ                                       ɉπȢπσɊ                                               
ÉÖȢ 4ÏÔÁÌ ÏÆ ÐÒÅÖÉÏÕÓ ÙÅÁÒÓ ÓÈÏÒÔÆÁÌÌ Ⱦ ɉ%ØÃÅÓÓɊɉπȢπρɊ                                               ɉπȢπςɊ                                          ɉπȢπσɊ                                       ɉπȢπψɊ                                               

ÖȢ 2ÅÁÓÏÎ ÆÏÒ ÓÈÏÒÔÆÁÌÌ 

 #ÏÍÐÁÎÙ ×ÉÌÌ ÃÁÒÒÉÅÄ ÏÕÔ  #32 
ÅØÐÅÎÓÅÓ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÁÓ ÐÅÒ 
ÒÅÑÕÉÒÅÍÅÎÔ ÏÆ #ÏÍÐÁÎÉÅÓ 
!ÃÔȟςπρσ ×ÉÔÈÉÎ ÐÒÅÓÃÒÉÂÅÄ 
ÔÉÍÅȢ 

ÖÉȢ .ÁÔÕÒÅ ÏÆ #32 ÁÃÔÉÖÉÔÉÅÓ 

 #32 !ÃÔÉÖÉÔÙ ÆÏÒ ÕÎÄÅÒ 
3×ÁÃÈÈ "ÈÁÒÁÔ !ÂÈÉÙÁÎ ÁÎÄ 
ÄÉÓÔÒÉÂÕÔÉÎÇ ÆÏÏÄ ÐÁÃËÅÔÓȾ 
ÇÒÁÉÎ ÔÏ ÎÅÅÄÙ ÐÅÏÐÌÅȢ 

 %ÄÕÃÁÔÉÏÎÁÌ ÁÎÄ ÃÕÌÔÕÒÁÌ 
ÄÅÖÅÌÏÐÍÅÎÔ ÔÈÒÏÕÇÈ ÔÈÅ 
ÐÒÏÍÏÔÉÏÎ ÏÆ ÒÅÌÉÇÉÏÕÓ 
ÅÄÕÃÁÔÉÏÎ ÁÎÄ ÃÕÌÔÕÒÅȢ 

 %ÄÕÃÁÔÉÏÎ ÆÏÒ ÃÈÉÌÄÒÅÎȟ 
ÉÎÃÌÕÄÉÎÇ ÁÃÁÄÅÍÉÃ ÓÕÐÐÏÒÔ 
ÁÎÄ ÓËÉÌÌ ÄÅÖÅÌÏÐÍÅÎÔ 

6ÉÉɊ  $ÅÔÁÉÌÓ ÏÆ 2ÅÌÁÔÅÄ 0ÁÒÔÙ 4ÒÁÎÓÁÃÔÉÏÎ ÉÎ ÒÅÌÁÔÉÏÎ ÔÏ #32 ÁÃÔÉÖÉÔÉÅÓ ÁÓ ÐÅÒ ÔÈÅ 
ÁÃÃÏÕÎÔÉÎÇ ÓÔÁÎÄÁÒÄ 

6ÉÉÉɊ
 7ÈÅÒÅ Á ÐÒÏÖÉÓÉÏÎ ÉÓ ÍÁÄÅ ×ÉÔÈ ÒÅÓÐÅÃÔ ÔÏ Á ÌÉÁÂÉÌÉÔÙ ÉÎÃÕÒÒÅÄ ÂÙ ÅÎÔÅÒÉÎÇ ÉÎÔÏ Á 
ÃÏÎÔÒÁÃÔÕÁÌ ÏÂÌÉÇÁÔÉÏÎȟ ÔÈÅ ÍÏÖÅÍÅÎÔÓ ÉÎ ÔÈÅ ÐÒÏÖÉÓÉÏÎ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÓÈÁÌÌ ÂÅ 
ÓÈÏ×Î ÓÅÐÁÒÁÔÅÌÙ 

 .ÏÔÅ ȡ3ÕÂÓÅÑÕÅÎÔ ÔÏ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅȟ ÐÕÒÓÕÁÎÔ ÔÏ ÔÈÅ ÁÐÐÒÏÖÁÌ ÏÆ ÓÈÁÒÅÈÏÌÄÅÒÓ ÇÒÁÎÔÅÄ ÉÎ ÔÈÅ ÅØÔÒÁȤÏÒÄÉÎÁÒÙ 'ÅÎÅÒÁÌ ÍÅÅÔÉÎÇ ÈÅÌÄ ÏÎ *ÁÎÕÁÒÙ ρτȟ ςπςφȟ ÔÈÅ ÃÏÍÐÁÎÙ ÉÓÓÕÅÄ ÁÎÄ ÁÌÌÏÔÔÅÄ ÆÕÌÌÙ ÐÁÉÄ ÕÐ 
ͻÂÏÎÕÓ ÓÈÁÒÅͻ ÁÔ ÐÁÒ ÉÎ ÐÒÏÐÏÒÔÉÏÎ ÏÆ ρ ÎÅ× ÅÑÕÉÔÙ ÓÈÁÒÅ ÏÆ ).2 ρπ ÅÁÃÈ ÆÏÒ ÅÖÅÒÙ ρ ÅØÉÓÔÉÎÇ ÆÕÌÌÙ ÐÁÉÄ ÕÐ ÅÑÕÉÔÙ ÓÈÁÒÅ ÏÆ ).2 ρπ ÅÁÃÈ ÈÅÌÄ ÏÎ ÔÈÅ ÒÅÃÏÒÄ ÄÁÔÅ ÏÆ &ÅÂÒÕÁÒÙ ωȟ ςπςφȢ !ÃÃÏÒÄÉÎÇÌÙ %ÁÒÎÉÎÇ 0ÅÒ 
3ÈÁÒÅ ɉ"ÁÓÉÃ ÁÎÄ $ÉÌÕÔÅÄɊ ÈÁÓ ÂÅÅÎ ÁÄÊÕÓÔÅÄ ÆÏÒ ÔÈÅ ÒÅÐÏÒÔÅÄ ÐÅÒÉÏÄȢ

.ÏÔÅȤσȡ #ÏÎÔÉÎÇÅÎÔ ÌÉÁÂÉÌÉÔÙ ÏÆ  2ÓȢ ρρȢυρ -ÉÌÌÉÏÎ ÆÏÒ &Ȣ9Ȣ ςπρτɀρυȟ ςπρφɀρχȟ ÁÎÄ ςπρχɀρψ ÉÓ ÕÎÄÅÒ ÄÉÓÐÕÔÅ ÂÅÆÏÒÅ ÔÈÅ #)4 ɉ!ÐÐÅÁÌÓɊȢ &ÕÒÔÈÅÒȟ ÆÏÒ &9 ςπρφɀρχȟ ÁÎ ÁÍÏÕÎÔ ÏÆ 2ÓȢ πȢωπ -ÉÌÌÉÏÎ ÉÓ ÕÎÄÅÒ ÄÉÓÐÕÔÅ 
ÁÒÉÓÉÎÇ ÆÒÏÍ ÒÅÃÔÉÆÉÃÁÔÉÏÎ ÐÒÏÃÅÅÄÉÎÇÓ ÕÎÄÅÒ 3ÅÃÔÉÏÎ ρυτȢ

.ÏÔÅȤτȡ #ÏÎÔÉÎÇÅÎÔ ÌÉÁÂÉÌÉÔÙ ÒÅÌÁÔÅÄ ÔÏ #ÕÓÔÏÍ ÄÕÔÙ ÏÆ 2ÓȢ τȢφφ -ÉÌÌÉÏÎ ÆÏÒ &Ȣ9Ȣ ςπςπȤςρ ÉÓ ÕÎÄÅÒ ÄÉÓÐÕÔÅ ÂÅÆÏÒÅ ÔÈÅ 0ÒÉÎÃÉÐÌÅ #ÏÍÍÉÓÓÉÏÎÅÒ ɉ2!Ɋ ÁÎÄ %Ø /ÆÆÉÃÉÏ !ÄÄÉÔÉÏÎÁÌ 3ÅÃÒÅÔÁÒÙ ÏÆ 'ÏÖÔ ÏÆ )ÎÄÉÁȢ ÁÎÄ 
#ÏÎÔÉÎÇÅÎÔ ÌÉÁÂÉÌÉÔÙ ÏÆ 2ÓȢ πȢσς -ÉÌÌÉÏÎ ÒÅÌÁÔÅÄ ÔÏ &Ȣ9Ȣ ςπςτȤςυ ÉÓ ÕÎÄÅÒ ÄÉÓÐÕÔÅ ÂÅÆÏÒÅ ÔÈÅ #ÏÍÍÉÓÓÉÏÎÅÒ ÏÆ #ÕÓÔÏÍ ɉ!ÐÐÅÁÌÓɊȢ

!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$

 2ÅÆÅÒ .ÏÔÅȤρ 

 2ÅÆÅÒ .ÏÔÅȤτ  2ÅÆÅÒ .ÏÔÅȤυ 

.ÏÔÅȤςȡ#ÏÎÔÉÎÇÅÎÔ ÌÉÁÂÉÌÉÔÙ ÏÆ 2ÓȢ ρρȢυρ -ÉÌÌÉÏÎ ÆÏÒ &Ȣ9Ȣ ςπρτɀρυȟ ςπρφɀρχȟ ÁÎÄ ςπρχɀρψ ÉÓ ÕÎÄÅÒ ÄÉÓÐÕÔÅ ÂÅÆÏÒÅ ÔÈÅ #)4 ɉ!ÐÐÅÁÌÓɊȢ

.ÏÔÅȤρȡ #ÏÎÔÉÎÇÅÎÔ ÌÉÁÂÉÌÉÔÉÅÓ ÏÆ 2ÓȢ ςτȢωχ -ÉÌÌÉÏÎ ÆÏÒ &Ȣ9Ȣ ςπςςɀςσ ÁÎÄ 2ÓȢ ρπȢφς -ÉÌÌÉÏÎ ÆÏÒ &Ȣ9 ςπρτɀρυ ÕÎÄÅÒ ÔÈÅ )ÎÃÏÍÅ 4ÁØ !ÃÔȟ ρωφρ ÁÒÅ ÕÎÄÅÒ ÄÉÓÐÕÔÅ ÂÅÆÏÒÅ ÔÈÅ #)4 ɉ!ÐÐÅÁÌÓɊȢ

 4ÈÅ ÉÎÆÏÒÍÁÔÉÏÎ ÈÁÓ ÂÅÅÎ ÄÅÔÅÒÍÉÎÅÄ ÔÏ ÔÈÅ ÅØÔÅÎÔ ÓÕÃÈ ÐÁÒÔÉÅÓ ÈÁÖÅ ÂÅÅÎ ÉÄÅÎÔÉÆÉÅÄ ÏÎ ÔÈÅ ÂÁÓÉÓ ÏÆ ÉÎÆÏÒÍÁÔÉÏÎ ÁÖÁÉÌÁÂÌÅ ×ÉÔÈ ÔÈÅ ÃÏÍÐÁÎÙȢ 

 .ÏÔÅȤυȡ #ÏÎÔÉÎÇÅÎÔ ÌÉÁÂÉÌÉÔÙ ÒÅÌÁÔÅÄ ÔÏ #ÕÓÔÏÍ ÄÕÔÙ ÏÆ 2ÓȢ τȢφφ -ÉÌÌÉÏÎ ÆÏÒ &Ȣ9Ȣ ςπςπȤςρ ÉÓ ÕÎÄÅÒ ÄÉÓÐÕÔÅ ÂÅÆÏÒÅ ÔÈÅ 0ÒÉÎÃÉÐÌÅ #ÏÍÍÉÓÓÉÏÎÅÒ ɉ2!Ɋ ÁÎÄ %Ø /ÆÆÉÃÉÏ !ÄÄÉÔÉÏÎÁÌ 3ÅÃÒÅÔÁÒÙ ÏÆ 'ÏÖÔ ÏÆ )ÎÄÉÁȢ 
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!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
2%34!4%$ 34!4%-%.4 /& !33%43 !.$ ,)!"),)4)%3

.ÏÔÅ τρ ȡ 4ÁØ %ØÐÅÎÓÅÓ ɉ!ÍÏÕÎÔɉɊ ÉÎ -ÉÌÌÉÏÎÓɊ
4ÁØ ÅØÐÅÎÓÅÓ ÒÅÃÏÇÎÉÓÅÄ ÉÎ ÔÈÅ ÓÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ ÁÎÄ ,ÏÓÓ

 )Ȣ )ÎÃÏÍÅ ÔÁØ ÒÅÌÁÔÅÄ ÔÏ ÉÔÅÍÓ ÒÅÃÏÇÎÉÓÅÄ ÄÉÒÅÃÔÌÙ ÉÎ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ÏÆ ÔÈÅ 
ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ 

 !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ 

#ÕÒÒÅÎÔ 4ÁØ ÏÎ ÐÒÏÆÉÔ ÆÏÒ ÔÈÅ ÙÅÁÒ ςπȢχω                                    σψȢψυ                                   σπȢψσ                                 ρχȢρφ                                   
$ÅÆÅÒÒÅÄ 4ÁØ ςȢπχ                                       τȢυπ                                     σȢυπ                                    ɉρφȢσωɊ                                 
)ÎÃÏÍÅ 4ÁØ ÆÏÒ ÅÁÒÌÉÅÒ ÙÅÁÒÓ Ȥ                                         σȢτυ                                     Ȥ                                      Ȥ                                        
4ÁØ ÅØÐÅÎÓÅÓ ÆÏÒ ÔÈÅ ÙÅÁÒ ÃÈÁÒÇÅÄ ÉÎ 0ÒÏÆÉÔ Ǫ ,ÏÓÓ ɉÁɊςςȢψφ                                   τφȢψπ                                 στȢσσ                                πȢχχ                                     
 $ÅÆÅÒÒÅÄ ÔÁØ ÒÅÃÏÇÎÉÚÅÄ ÉÎ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ɉ/#)Ɋ ɉÂɊ ρȢυχ                                       ɉσȢσπɊ                                   ρρȢπυ                                 πȢπφ                                      
4ÏÔÁÌ 4ÁØ ÅØÐÅÎÓÅÓ ÆÏÒ ÔÈÅ ÙÅÁÒ ɉÁϹÂɊ ςτȢτσ                                   τσȢυπ                                 τυȢσψ                                πȢψσ                                     
2ÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ ÅÆÆÅÃÔÉÖÅ ÔÁØ ÒÁÔÅ
0ÒÏÆÉÔ ÂÅÆÏÒÅ ÔÁØ ρςωȢςχ                                  ςςψȢςτ                                ρχωȢφπ                               φτȢως                                   
!ÐÐÌÉÃÁÂÌÅ 4ÁØ 2ÁÔÅ ςυȢρχϷ ςυȢρχϷ ςυȢρχϷ ςυȢρχϷ
#ÏÍÐÕÔÅÄ ÔÁØ ÅØÐÅÎÓÅ ςυȢυτ                                    τςȢφψ                                   σσȢπσ                                 ρχȢρχ                                   
!ÄÊÕÓÔÍÅÎÔÓ ÆÏÒ ÔÁØÅÓ ÆÏÒ Ȥ                                         Ȥ                                       Ȥ                                      Ȥ                                        
      Ȥ !ÌÌÏ×ÁÎÃÅ ÆÏÒ ÅØÐÅÎÓÅÓȾÉÎÃÏÍÅ ɉρπȢςχɊ                                  ɉρτȢσχɊ                                 ɉρσȢρυɊ                               ɉρτȢςτɊ                                 
      Ȥ $ÉÓÁÌÌÏ×ÁÎÃÅ ÆÏÒ ÅØÐÅÎÓÅÓȾÉÎÃÏÍÅ υȢυσ                                       ρπȢυσ                                   ρπȢωυ                                 ρπȢρω                                   
 4ÁØ ÏÎ ÃÁÐÉÔÁÌ ÇÁÉÎ Ȥ                                         Ȥ                                       Ȥ                                      τȢπτ                                      
/ÔÈÅÒ 4ÉÍÉÎÇ $ÉÆÆÅÒÅÎÃÅ σȢφσ                                       ρȢςρ                                     ρτȢυφ                                 ɉρφȢσσɊ                                 
)ÎÃÏÍÅ 4ÁØ ÆÏÒ ÅÁÒÌÉÅÒ ÙÅÁÒÓ Ȥ                                         σȢτυ                                     Ȥ                                      Ȥ                                        
)ÎÃÏÍÅ ÔÁØ ÁÓ ÐÅÒ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓςτȢτσ                                   τσȢυπ                                 τυȢσω                                πȢψσ                                     
%ÆÆÅÃÔÉÖÅ 4ÁØ 2ÁÔÅ ρωϷ ρωϷ ςυϷ ρϷ

     0ÁÒÔÉÃÕÌÁÒÓ  /ÐÅÎÉÎÇ "ÁÌÁÎÃÅ  2ÅÃÏÇÎÉÔÉÏÎ ÉÎ 0ÒÏÆÉÔ 
ÏÒ ,ÏÓÓ 

 2ÅÃÏÇÎÉÔÉÏÎ ÉÎ /#)  #ÌÏÓÉÎÇ "ÁÌÁÎÃÅ 

&ÏÒ ÔÈÅ 9ÅÁÒ 0ÅÒÉÏÄ %ÎÄÅÄ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ
$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ
$ÅÐÒÅÃÉÁÔÉÏÎ ÏÎ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ %ÑÕÉÐÍÅÎÔͻÓσυȢπς                                    ςȢςφ                                     Ȥ                                      σχȢςψ                                   

)Ȣ συȢπς                                   ςȢςφ                                    Ȥ                                     σχȢςψ                                  
$ÅÆÅÒÒÅÄ 4ÁØ !ÓÓÅÔÓ
0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ $ÅÂÔÓ Ǫ ÁÄÖÁÎÃÅÓ πȢςρ                                       πȢφπ                                     Ȥ                                      πȢψρ                                      
&ÁÉÒ 6ÁÌÕÅ ÏÆ )ÎÖÅÓÔÍÅÎÔ ρσȢπρ                                    ɉπȢππɊ                                   ɉρȢσσɊ                                  ρρȢφψ                                   
%ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔ ςȢυχ                                       ɉπȢτρɊ                                   ɉπȢςτɊ                                  ρȢως                                      
,ÅÁÓÅÓ Ⱦ 2ÉÇÈÔ ÔÏ ÕÓÅ ÁÓÓÅÔÓ πȢπσ                                       πȢππ                                     Ȥ                                      πȢπσ                                      

))Ȣ ρυȢψς                                   πȢρω                                    ɉρȢυχɊ                                 ρτȢττ                                  

$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ ɉ.ÅÔɊ ρωȢςπ                                   ςȢπχ                                    ɉρȢυχɊ                                 ςςȢψτ                                  
&ÏÒ ÔÈÅ 9ÅÁÒ ςπςτȤςυ
$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ
$ÅÐÒÅÃÉÁÔÉÏÎ ÏÎ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ %ÑÕÉÐÍÅÎÔͻÓσπȢππ                                    υȢπς                                     συȢπς                                   

Ȥ                                         Ȥ                                       
)Ȣ σπȢππ                                   υȢπς                                    Ȥ                                     συȢπς                                  

$ÅÆÅÒÒÅÄ 4ÁØ !ÓÓÅÔÓ
0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ $ÅÂÔÓ Ǫ ÁÄÖÁÎÃÅÓ πȢρχ                                       πȢπτ                                     Ȥ                                      πȢςρ                                      
&ÁÉÒ 6ÁÌÕÅ ÏÆ )ÎÖÅÓÔÍÅÎÔ ωȢυπ                                       Ȥ                                       σȢυπ                                    ρσȢπρ                                   
%ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔ ςȢσπ                                       πȢτχ                                     ɉπȢςπɊ                                  ςȢυχ                                      
,ÅÁÓÅÓ Ⱦ 2ÉÇÈÔ ÔÏ ÕÓÅ ÁÓÓÅÔÓ πȢπς                                       πȢππ                                       Ȥ                                      πȢπσ                                      

))Ȣ ρςȢππ                                   πȢυς                                    σȢσπ                                   ρυȢψς                                  

$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ ɉ.ÅÔɊ ρψȢππ                                   τȢυπ                                    ɉσȢσπɊ                                 ρωȢςπ                                  
&ÏÒ ÔÈÅ 9ÅÁÒ ςπςσȤςτ
$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ
$ÅÐÒÅÃÉÁÔÉÏÎ ÏÎ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ %ÑÕÉÐÍÅÎÔͻÓςυȢφω                                    τȢσρ                                     Ȥ                                      σπȢππ                                   

)Ȣ ςυȢφω                                   τȢσρ                                    Ȥ                                     σπȢππ                                  
$ÅÆÅÒÒÅÄ 4ÁØ !ÓÓÅÔÓ
0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ $ÅÂÔÓ Ǫ ÁÄÖÁÎÃÅÓ πȢσπ                                       ɉπȢρσɊ                                   Ȥ                                      πȢρχ                                      
&ÁÉÒ 6ÁÌÕÅ ÏÆ )ÎÖÅÓÔÍÅÎÔ ρωȢτπ                                    Ȥ                                       ɉωȢωπɊ                                  ωȢυπ                                      
%ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔ ςȢυς                                       πȢωσ                                     ɉρȢρφɊ                                  ςȢσπ                                      
,ÅÁÓÅÓ Ⱦ 2ÉÇÈÔ ÔÏ ÕÓÅ ÁÓÓÅÔÓ πȢπς                                       πȢππ                                     Ȥ                                      πȢπς                                      

))Ȣ ςςȢςτ                                   πȢψπ                                    ɉρρȢπτɊ                              ρςȢππ                                  

$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ ɉ.ÅÔɊ σȢτυ                                     σȢυρ                                    ρρȢπτ                                ρψȢππ                                  
&ÏÒ ÔÈÅ 9ÅÁÒ ςπςςȤςσ
$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ
$ÅÐÒÅÃÉÁÔÉÏÎ ÏÎ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ %ÑÕÉÐÍÅÎÔͻÓτπȢφτ                                    ɉρτȢωφɊ                                 Ȥ                                      ςυȢφω                                   

)Ȣ τπȢφτ                                   ɉρτȢωφɊ                               Ȥ                                     ςυȢφω                                  
$ÅÆÅÒÒÅÄ 4ÁØ !ÓÓÅÔÓ
0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ $ÅÂÔÓ Ǫ ÁÄÖÁÎÃÅÓ Ȥ                                         πȢσπ                                     Ȥ                                      πȢσπ                                      
&ÁÉÒ 6ÁÌÕÅ ÏÆ )ÎÖÅÓÔÍÅÎÔ ρψȢχφ                                    ɉπȢππɊ                                   πȢφτ                                    ρωȢτπ                                   
%ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔ ςȢπς                                       ρȢςπ                                     ɉπȢχπɊ                                  ςȢυς                                      
#Ⱦ& ,ÏÓÓ πȢπχ                                       ɉπȢπχɊ                                   Ȥ                                      Ȥ                                        
,ÅÁÓÅÓ Ⱦ 2ÉÇÈÔ ÔÏ ÕÓÅ ÁÓÓÅÔÓ πȢπς                                       ɉπȢππɊ                                   Ȥ                                      πȢπς                                      

))Ȣ ςπȢψχ                                   ρȢτσ                                    ɉπȢπφɊ                                 ςςȢςτ                                  

$ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ ɉ.ÅÔɊ ρωȢχχ                                   ɉρφȢσωɊ                               πȢπφ                                   σȢτυ                                     

 4ÈÅ ÍÏÖÅÍÅÎÔ ÉÎ $ÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓ  ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÐÅÒÉÏÄ ÅÎÄÅÄ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυȟ  σρÓÔ -ÁÒÃÈȟ ςπςυ Ǫ  σρÓÔ -ÁÒÃÈȟ ςπςτȟ σρÓÔ -ÁÒÃÈȟ ςπςσȢ 
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./4%ȡ τς Ȥ $)3#,/352% !3 0%2 ).$ !3 ρω Ȥ %-0,/9%% "%.%&)43
!Ȣ $ÅÆÉÎÅÄ #ÏÎÔÒÉÂÕÔÉÏÎ 0ÌÁÎÓ ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ
#ÏÎÔÒÉÂÕÔÉÏÎ ÔÏ $ÅÆÉÎÅÄ #ÏÎÔÒÉÂÕÔÉÏÎ ÐÌÁÎÓȟ ÒÅÃÏÇÎÉÓÅÄ ÁÓ ÅØÐÅÎÓÅ ÆÏÒ ÔÈÅ ÙÅÁÒ ÉÓ ÁÓ ÕÎÄÅÒȡ 

 !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ 

σȢπυ                                       φȢστ                                       φȢφφ                                       φȢπφ                                       
πȢτω                                       ρȢπψ                                       ρȢςχ                                       ρȢσυ                                       

"Ȣ  ÁɊ 'ÒÁÔÕÉÔÙ Ȥ $ÅÆÉÎÅÄ "ÅÎÅÆÉÔ ÐÌÁÎÓ

 !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ 

 )Ȣ  2ÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎȢ 
 ,ÉÁÂÉÌÉÔÙ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ ψȢπρ                                      φȢυψ                                      ρπȢρψ                                   φȢτρ                                      
 #ÕÒÒÅÎÔ 3ÅÒÖÉÃÅ #ÏÓÔ πȢωπ                                       ρȢψυ                                       ρȢως                                       ςȢσπ                                       
 0ÁÓÔ 3ÅÒÖÉÃÅ #ÏÓÔȤ ÖÅÓÔÅÄ Ȥ                                         Ȥ                                         Ȥ                                         τȢφχ                                       
 )ÎÔÅÒÅÓÔ #ÏÓÔ  πȢςχ                                       πȢτφ                                       πȢχτ                                       πȢττ                                       
 2ÅÍÅÁÓÕÒÅÍÅÎÔ ÄÕÅ ÔÏ ȡ  Ȥ                                         Ȥ                                         Ȥ                                         Ȥ                                         
 !ÃÔÕÁÒÉÁÌ ÌÏÓÓȾ ɉÇÁÉÎɊ ÁÒÉÓÉÎÇ ÃÈÁÎÇÅ ÉÎ ÆÉÎÁÎÃÉÁÌ 
ÁÓÓÕÍÐÔÉÏÎÓ ɉπȢρυɊ                                      πȢρς                                       πȢρτ                                       πȢπτ                                       
 !ÃÔÕÁÒÉÁÌ ÌÏÓÓȾ ɉÇÁÉÎɊ ÁÒÉÓÉÎÇ ÃÈÁÎÇÅ ÉÎ ÄÅÍÏÇÒÁÐÈÉÃ 
ÁÓÓÕÍÐÔÉÏÎÓ Ȥ                                         Ȥ                                         Ȥ                                         Ȥ                                         
 !ÃÔÕÁÒÉÁÌ ÌÏÓÓȾ ɉÇÁÉÎɊ ÁÒÉÓÉÎÇ ÏÎ ÁÃÃÏÕÎÔ ÏÆ ÅØÐÅÒÉÅÎÃÅ 
ÁÄÊÕÓÔÍÅÎÔÓ ɉπȢψτɊ                                      ɉρȢπρɊ                                      ɉφȢτπɊ                                      ɉςȢψςɊ                                      
 "ÅÎÅÆÉÔ 0ÁÉÄ Ȥ                                         Ȥ                                         Ȥ                                         ɉπȢψφɊ                                      
 $ÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ ψȢρω                                      ψȢπρ                                      φȢυψ                                      ρπȢρψ                                   

))Ȣ  2ÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ ÏÐÅÎÉÎÇ ÁÎÄ ÃÌÏÓÉÎÇ ÂÁÌÁÎÃÅ ÏÆ ÆÁÉÒ 
ÖÁÌÕÅ ÏÆ ÐÌÁÎ ÁÓÓÅÔÓȢ  
 &ÁÉÒ ÖÁÌÕÅ ÏÆ ÐÌÁÎ ÁÓÓÅÔÓ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ πȢψσ                                       πȢχχ                                       πȢχς                                       πȢφψ                                       
 )ÎÔÅÒÅÓÔ ÏÎ ÐÌÁÎ ÁÓÓÅÔÓ πȢπσ                                       πȢπυ                                       πȢπυ                                       πȢπυ                                       
 /ÔÈÅÒ Ȥ                                         Ȥ                                         Ȥ                                         Ȥ                                         
 #ÏÎÔÒÉÂÕÔÉÏÎÓ 0ÁÉÄ ÂÙ %ÍÐÌÏÙÅÒ Ȥ                                         Ȥ                                         Ȥ                                         πȢψφ                                       
 "ÅÎÅÆÉÔ 0ÁÉÄ ÆÒÏÍ &ÕÎÄ  Ȥ                                         Ȥ                                         Ȥ                                         ɉπȢψφɊ                                      
 )ÎÃÌÕÄÅÄ ÉÎ /#) Ȥ                                         Ȥ                                         Ȥ                                         Ȥ                                         
 ÁÃÔÕÁÒÉÁÌ ɉ'ÁÉÎÓɊȾ,ÏÓÓÅÓ ÏÎ /ÂÌÉÇÁÔÉÏÎ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ Ȥ                                         Ȥ                                         Ȥ                                         Ȥ                                         
 2ÅÔÕÒÎ ÏÎ 0ÌÁÎ !ÓÓÅÔÓ %ØÃÌÕÄÉÎÇ )ÎÔÅÒÅÓÔ )ÎÃÏÍÅ πȢπσ                                       πȢππ                                       ɉπȢππɊ                                      ɉπȢππɊ                                      
 &ÁÉÒ ÖÁÌÕÅ ÏÆ ÐÌÁÎ ÁÓÓÅÔ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ πȢψψ                                      πȢψσ                                      πȢχχ                                      πȢχς                                      

)))Ȣ !ÍÏÕÎÔ 2ÅÃÏÇÎÉÚÅÄ ÉÎ ÔÈÅ "ÁÌÁÎÃÅ 3ÈÅÅÔ 
 0ÒÅÓÅÎÔ 6ÁÌÕÅ ÏÆ ÆÕÎÄÅÄ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎ ψȢρω                                       ψȢπρ                                       φȢυψ                                       ρπȢρψ                                     
 &ÁÉÒ 6ÁÌÕÅ ÏÆ 0ÌÁÎ !ÓÓÅÔÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ πȢψψ                                       πȢψσ                                       πȢχχ                                       πȢχς                                       
 .ÅÔ ÆÕÎÄÅÄ ÏÂÌÉÇÁÔÉÏÎ χȢσρ                                      χȢρψ                                      υȢψρ                                      ωȢτφ                                      
 0ÒÅÓÅÎÔ ÖÁÌÕÅ ÏÆ ÕÎÆÕÎÄÅÄ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎ Ȥ                                         
 !ÍÏÕÎÔ ÎÏÔ ÒÅÃÏÇÎÉÓÅÄ ÄÕÅ ÔÏ ÁÓÓÅÔ ÌÉÍÉÔ Ȥ                                         
 .ÅÔ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÌÉÁÂÉÌÉÔÙ Ⱦ ɉÁÓÓÅÔɊ ÒÅÃÏÇÎÉÓÅÄ ÉÎ 
"ÁÌÁÎÃÅ ÓÈÅÅÔ χȢσρ                                      χȢρψ                                      υȢψρ                                      ωȢτφ                                      
 .ÅÔ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÌÉÁÂÉÌÉÔÙ Ⱦ ɉÁÓÓÅÔɊ ÉÓ ÂÉÆÕÒÃÁÔÅÄ ÁÓ 
ÂÅÌÏ× ȡ 
 #ÕÒÒÅÎÔ  πȢψσ                                       πȢχω                                       πȢσχ                                       ρȢυπ                                       
 .ÏÎ Ȥ #ÕÒÒÅÎÔ φȢτψ                                       φȢτπ                                       υȢττ                                       χȢωφ                                       

)6Ȣ
 %ØÐÅÎÓÅ 2ÅÃÏÇÎÉÓÅÄ ÉÎ 3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ Ǫ ,ÏÓÓ 
 #ÕÒÒÅÎÔ 3ÅÒÖÉÃÅ #ÏÓÔ πȢωπ                                       ρȢψυ                                       ρȢως                                       ςȢσπ                                       
 .ÅÔ )ÎÔÅÒÅÓÔ #ÏÓÔ πȢςτ                                       πȢτρ                                       πȢφψ                                       πȢσω                                       
 !ÄÍÉÎÉÓÔÒÁÔÉÖÅ ÅØÐÅÎÓÅÓ Ȥ                                         Ȥ                                         Ȥ                                         Ȥ                                         
 0ÁÓÔ 3ÅÒÖÉÃÅ #ÏÓÔ Ȥ                                         Ȥ                                         Ȥ                                         τȢφχ                                       
 !ÃÔÕÁÒÉÁÌ ɉ'ÁÉÎɊȾ ,ÏÓÓ ÏÎ ÓÅÔÔÌÅÍÅÎÔ Ȥ                                         Ȥ                                         Ȥ                                         Ȥ                                         
 %ØÐÅÎÓÅ 2ÅÃÏÇÎÉÚÅÄ ÉÎ 0Ǫ, ρȢρυ                                      ςȢςφ                                      ςȢφρ                                      χȢσχ                                      

6Ȣ !ÍÏÕÎÔ 2ÅÃÏÇÎÉÓÅÄ ÉÎ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ 
ɉ/#)Ɋ 
 /ÐÅÎÉÎÇ ÁÍÏÕÎÔ ÒÅÃÏÇÎÉÓÅÄ ÉÎ /#) ÏÕÔÓÉÄÅ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓ 
ÁÃÃÏÕÎÔ  
 2ÅÍÅÁÓÕÒÅÍÅÎÔ ÄÕÅ ÔÏ ȡ 
 #ÈÁÎÇÅÓ ÉÎ ÆÉÎÁÎÃÉÁÌ ÁÓÓÕÍÐÔÉÏÎÓ πȢωω                                       πȢψω                                       φȢςφ                                       ςȢχψ                                       
 #ÈÁÎÇÅÓ ÉÎ ÄÅÍÏÇÒÁÐÈÉÃ ÁÓÓÕÍÐÔÉÏÎÓ  Ȥ                                         Ȥ                                         Ȥ                                         Ȥ                                         
 %ØÐÅÒÉÅÎÃÅ ÁÄÊÕÓÔÍÅÎÔÓ Ȥ                                         Ȥ                                         Ȥ                                         Ȥ                                         

 !ÃÔÕÁÌ ÒÅÔÕÒÎ ÏÎ ÐÌÁÎ ÁÓÓÅÔÓ ÌÅÓÓ ÉÎÔÅÒÅÓÔ ÏÎ ÐÌÁÎ ÁÓÓÅÔÓ πȢπσ                                       πȢππ                                       ɉπȢππɊ                                      ɉπȢππɊ                                      
 #ÌÏÓÉÎÇ ÁÍÏÕÎÔ ÒÅÃÏÇÎÉÓÅÄ ÉÎ /#) ÏÕÔÓÉÄÅ ÐÒÏÆÉÔ ÁÎÄ 
ÌÏÓÓ ÁÃÃÏÕÎÔ  ρȢπς                                      πȢψω                                      φȢςφ                                      ςȢχψ                                      

6)Ȣ .ÅÔ ÄÅÆÉÎÅÄ ÌÉÁÂÉÌÉÔÙ Ⱦ ɉÁÓÓÅÔɊ ÒÅÃÏÎÃÉÌÉÁÔÉÏÎ 
 /ÐÅÎÉÎÇ .ÅÔ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÌÉÁÂÉÌÉÔÙ Ⱦ ɉÁÓÓÅÔɊ χȢρψ                                       υȢψρ                                       ωȢτφ                                       υȢχσ                                       
 %ØÐÅÎÓÅ ÃÈÁÒÇÅÄ ÔÏ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓ ÁÃÃÏÕÎÔ ρȢρυ                                       ςȢςφ                                       ςȢφρ                                       χȢσχ                                       
 %ÍÐÌÏÙÅÒÓ #ÏÎÔÒÉÂÕÔÉÏÎ Ȥ                                         Ȥ                                         Ȥ                                         ɉπȢψφɊ                                      
 !ÍÏÕÎÔ ÒÅÃÏÇÎÉÓÅÄ ÏÕÔÓÉÄÅ 0ÒÏÆÉÔǪ ÌÏÓÓ ɉρȢπςɊ                                      ɉπȢψωɊ                                      ɉφȢςφɊ                                      ɉςȢχψɊ                                      
 )ÍÐÁÃÔ ÏÆ ÌÉÁÂÉÌÉÔÙ ÁÓÓÕÍÅÄ ÏÒ ÓÅÔÔÌÅÄ  Ȥ                                         Ȥ                                         Ȥ                                         Ȥ                                         
 #ÌÏÓÉÎÇ ÎÅÔ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÌÉÁÂÉÌÉÔÙ ȾɉÁÓÓÅÔɊ χȢσρ                                      χȢρψ                                      υȢψρ                                      ωȢτφ                                      

 0ÌÁÎ !ÓÓÅÔÓ 
 0ÌÁÎ !ÓÓÅÔÓ ÃÏÍÐÒÉÓÅ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ȡ 
 )ÎÖÅÓÔÍÅÎÔ ÉÎ ,)#  ÏÆ )ÎÄÉÁ Ȥ                                         Ȥ                                         Ȥ                                         Ȥ                                         
 )ÎÓÕÒÅÒ ÍÁÎÁÇÅÄ ÆÕÎÄ ɉ ρππ ϷɊ πȢψψ                                       πȢψσ                                       πȢχχ                                       πȢχς                                       

6))Ȣ !ÓÓÕÍÐÔÉÏÎÓ 

 4ÈÅ ÆÏÌÌÏ×ÉÎÇ ×ÅÒÅ ÔÈÅ ÐÒÉÎÃÉÐÁÌ ÁÃÔÕÁÒÉÁÌ ÁÓÓÕÍÐÔÉÏÎÓ ÁÔ 
ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅ ɉ ÅØÐÒÅÓÓÅÄ ÁÓ ×ÅÉÇÈÔÅÄ ÁÖÅÒÁÇÅÓɊ 

 0ÁÒÔÉÃÕÌÁÒÓ !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

 $ÉÓÃÏÕÎÔ 2ÁÔÅ φȢωτϷ φȢχψϷ φȢωχϷ χȢςπϷ
 %ØÐÅÃÔÅÄ 2ÅÔÕÒÎ ÏÎ 0ÌÁÎ !ÓÓÅÔÓ φȢχψϷ φȢωχϷ χȢςπϷ χȢππϷ
 3ÁÌÁÒÙ %ÓÃÁÌÁÔÉÏÎ 2ÁÔÅ υȢππϷ υȢππϷ υȢππϷ υȢππϷ
 !ÔÔÒÉÔÉÏÎ 2ÁÔÅ ςȢππϷ ςȢππϷ ςȢππϷ ςȢππϷ
 -ÏÒÁÌÉÔÙ 2ÁÔÅ ρππϷ ÏÆ )!,- ςπρςȤρτρππϷ ÏÆ )!,- ςπρςȤρτρππϷ ÏÆ )!,- ςπρςȤρτρππϷ ÏÆ )!,- ςπρςȤρτ
 $ÉÓÁÂÉÌÉÔÙ 2ÁÔÅ .Ï ÅØÐÌÉÃÉÔ ÐÒÏÖÉÓÉÏÎ.Ï ÅØÐÌÉÃÉÔ ÐÒÏÖÉÓÉÏÎ.Ï ÅØÐÌÉÃÉÔ ÐÒÏÖÉÓÉÏÎ.Ï ÅØÐÌÉÃÉÔ ÐÒÏÖÉÓÉÏÎ

6)))Ȣ 3ÅÎÓÉÔÉÖÉÔÙ ÁÎÁÌÙÓÉÓ 

ρϷ )ÎÃÒÅÁÓÅρϷ $ÅÃÒÅÁÓÅ ρϷ )ÎÃÒÅÁÓÅρϷ $ÅÃÒÅÁÓÅρϷ )ÎÃÒÅÁÓÅ ρϷ $ÅÃÒÅÁÓÅ ρϷ )ÎÃÒÅÁÓÅ ρϷ $ÅÃÒÅÁÓÅ
 #ÈÁÎÇÅ ÉÎ ÄÉÓÃÏÕÎÔÉÎÇ ÒÁÔÅ υȢφρ                                       φȢτψ                                       υȢφψ                                       φȢυω                                       τȢχσ                                   υȢυφ                            τȢςφ                            υȢπτ                               
 #ÈÁÎÇÅ ÉÎ 3ÁÌÁÒÙ ÅÓÃÁÌÁÔÉÏÎ ÒÁÔÅ φȢτψ                                       υȢφς                                       φȢφπ                                       υȢφψ                                       υȢυυ                                   τȢχσ                            υȢπτ                            τȢςυ                               
 7ÉÔÈÄÒÁ×ÁÌ 2ÁÔÅ φȢπυ                                       φȢππ                                       φȢρτ                                       φȢπω                                       υȢρτ                                   υȢπω                            τȢφχ                            τȢυχ                               

 0ÁÒÔÉÃÕÌÁÒÓ 

 %ÍÐÌÏÙÅÒͻÓ ÃÏÎÔÒÉÂÕÔÉÏÎ ÔÏ 0ÒÏÖÉÄÅÎÔ &ÕÎÄ 
 %ÍÐÌÏÙÅÒͻÓ ÃÏÎÔÒÉÂÕÔÉÏÎ ÔÏ %3)# 

 0ÁÒÔÉÃÕÌÁÒÓ 

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

 2ÅÁÓÏÎÁÂÌÅ ÐÏÓÓÉÂÌÅ ÃÈÁÎÇÅÓ ÏÆ ÔÈÅ ÒÅÓÐÅÃÔÉÖÅ ÁÓÓÕÍÐÔÉÏÎÓ ÏÃÃÕÒÒÉÎÇ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȟ ×ÈÉÌÅ ÈÏÌÄÉÎÇ ÁÌÌ ÏÔÈÅÒ ÁÓÓÕÍÐÔÉÏÎÓ ÃÏÎÓÔÁÎÔȟ ×ÏÕÌÄ ÈÁÖÅ ÁÆÆÅÃÔÅÄ ÔÈÅ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎ ÂÙ ÔÈÅ 

 0ÁÒÔÉÃÕÌÁÒÓ 
!Ó ÁÔ

σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ
!Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςυ
!Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςτ

383



!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
2%34!4%$ 34!4%-%.4 /& !33%43 !.$ ,)!"),)4)%3

ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ
ÂɊ ,ÅÁÖÅ %ÎÃÁÓÈÍÅÎÔ 

!Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

)Ȣ 2ÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎȢ 
 ,ÉÁÂÉÌÉÔÙ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ τȢσρ                                           τȢφρ                                           τȢσχ                                           ςȢσπ                                           
 3ÅÒÖÉÃÅ #ÏÓÔ Ȥ                                             
 #ÕÒÒÅÎÔ 3ÅÒÖÉÃÅ #ÏÓÔ πȢσρ                                           πȢωρ                                           ρȢππ                                           ρȢπς                                           
 0ÁÓÔ 3ÅÒÖÉÃÅ #ÏÓÔ Ȥ 6ÅÓÔÅÄ  Ȥ                                             Ȥ                                             Ȥ                                             ςȢπς                                           
 0ÁÓÔ 3ÅÒÖÉÃÅ #ÏÓÔ Ȥ 5ÎÖÅÓÔÅÄ  Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             
 )ÎÔÅÒÅÓÔ %ØÐÅÎÓÅÓ  πȢρτ                                           πȢςτ                                           πȢσς                                           πȢρχ                                           
 #ÁÓÈ ÆÌÏ×Ó Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             
 "ÅÎÅÆÉÔ 0ÁÉÄ ÆÒÏÍ 0ÌÁÎ Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             
 "ÅÎÅÆÉÔ 0ÁÉÄ ÆÒÏÍ %ÍÐÌÏÙÅÒ ɉπȢτπɊ                                         ɉςȢσψɊ                                         Ȥ                                             Ȥ                                             
 !ÃÔÕÁÒÉÁÌ 'ÁÉÎÓ ÁÎÄ ,ÏÓÓÅÓ Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             
 ÁȢ %ÆÆÅÃÔ ÏÆ ÃÈÁÎÇÅÓ ÉÎ ÄÅÍÏÇÒÁÐÈÉÃ ÁÓÓÕÍÐÔÉÏÎÓ ɉπȢπχɊ                                         πȢπφ                                           Ȥ                                             Ȥ                                             
 ÂȢ %ÆÆÅÃÔ ÏÆ ÃÈÁÎÇÅÓ ÉÎ ÆÉÎÁÎÃÉÁÌ ÁÓÓÕÍÐÔÉÏÎÓ ɉρȢσωɊ                                         πȢψχ                                           πȢρρ                                           πȢπς                                           
 ÃȢ %ÆÆÅÃÔ ÏÆ ÅØÐÅÒÉÅÎÃÅ ÁÄÊÕÓÔÍÅÎÔÓ Ȥ                                             Ȥ                                             ɉρȢρψɊ                                         ɉρȢρφɊ                                         

 $ÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ ςȢωπ                                          τȢσρ                                          τȢφρ                                          τȢσχ                                          
))Ȣ  2ÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ ÏÐÅÎÉÎÇ ÁÎÄ ÃÌÏÓÉÎÇ ÂÁÌÁÎÃÅ ÏÆ 

ÆÁÉÒ ÖÁÌÕÅ ÏÆ ÐÌÁÎ ÁÓÓÅÔÓȢ  

 &ÁÉÒ ÖÁÌÕÅ ÏÆ ÐÌÁÎ ÁÓÓÅÔÓ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ Ȥ                                             Ȥ                                             Ȥ                                             
 )ÎÔÅÒÅÓÔ ÏÎ ÐÌÁÎ ÁÓÓÅÔÓ Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             
 /ÔÈÅÒ Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             
 4ÏÔÁÌ %ÍÐÌÏÙÅÒÓ #ÏÎÔÒÉÂÕÔÉÏÎ  Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             
 ɉÉɊ %ÍÐÌÏÙÅÒ #ÏÎÔÒÉÂÕÔÉÏÎ Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             
 ɉÉÉɊ %ÍÐÌÏÙÅÒ ÄÉÒÅÃÔ ÂÅÎÅÆÉÔ ÐÁÙÍÅÎÔÓ πȢτπ                                           ςȢσψ                                           Ȥ                                             Ȥ                                             
 #ÏÎÔÒÉÂÕÔÉÏÎÓ 0ÁÉÄ ÂÙ %ÍÐÌÏÙÅÒ Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             
 "ÅÎÅÆÉÔ 0ÁÉÄ ÆÒÏÍ &ÕÎÄ  πȢτπ                                           ςȢσψ                                           Ȥ                                             Ȥ                                             
 )ÎÃÌÕÄÅÄ ÉÎ /#) Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             

 ÁÃÔÕÁÒÉÁÌ ɉ'ÁÉÎÓɊȾ,ÏÓÓÅÓ ÏÎ /ÂÌÉÇÁÔÉÏÎ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             

 2ÅÔÕÒÎ ÏÎ 0ÌÁÎ !ÓÓÓÅÔÓ %ØÃÌÕÄÉÎÇ )ÎÔÅÒÅÓÔ )ÎÃÏÍÅ Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             
 &ÁÉÒ ÖÁÌÕÅ ÏÆ ÐÌÁÎ ÁÓÓÅÔ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             

)))Ȣ !ÍÏÕÎÔ 2ÅÃÏÇÎÉÚÅÄ ÉÎ ÔÈÅ "ÁÌÁÎÃÅ 3ÈÅÅÔ 

 0ÒÅÓÅÎÔ 6ÁÌÕÅ ÏÆ ÆÕÎÄÅÄ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎ ςȢωπ                                           τȢσρ                                           τȢφρ                                           τȢσχ                                           
 &ÁÉÒ 6ÁÌÕÅ ÏÆ 0ÌÁÎ !ÓÓÅÔÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ 
 .ÅÔ ÆÕÎÄÅÄ ÏÂÌÉÇÁÔÉÏÎ ςȢωπ                                          τȢσρ                                          τȢφρ                                          τȢσχ                                          
 !ÃÔÕÁÒÉÁÌ ɉ'ÁÉÎɊȾ,ÏÓÅÓ Ȥ ÏÎ /ÂÌÉÇÁÔÉÏÎ  ɉπȢςφɊ                                         πȢωσ                                           ɉρȢπχɊ                                         ɉρȢρτɊ                                         
 !ÃÔÕÁÒÉÁÌ ɉ'ÁÉÎɊȾ,ÏÓÅÓ Ȥ ÏÎ 0ÌÁÎ !ÓÓÅÔ 
 .ÅÔ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÌÉÁÂÉÌÉÔÙ Ⱦ ɉÁÓÓÅÔɊ ÒÅÃÏÇÎÉÓÅÄ ÉÎ 
"ÁÌÁÎÃÅ ÓÈÅÅÔ ςȢωπ                                           τȢσρ                                           τȢφρ                                           τȢσχ                                           
 .ÅÔ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÌÉÁÂÉÌÉÔÙ Ⱦ ɉÁÓÓÅÔɊ ÉÓ ÂÉÆÕÒÃÁÔÅÄ 
ÁÓ ÂÅÌÏ× ȡ 
 #ÕÒÒÅÎÔ  πȢυφ                                          πȢχπ                                          πȢφω                                          πȢψυ                                          
 .ÏÎ Ȥ #ÕÒÒÅÎÔ ςȢσσ                                          σȢφρ                                          σȢως                                          σȢυς                                          

)6Ȣ
 %ØÐÅÎÓÅ 2ÅÃÏÇÎÉÓÅÄ ÉÎ 3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ Ǫ ,ÏÓÓ 
 #ÕÒÒÅÎÔ 3ÅÒÖÉÃÅ #ÏÓÔ πȢσρ                                           πȢωρ                                           ρȢππ                                           ρȢπς                                           
 .ÅÔ )ÎÔÅÒÅÓÔ #ÏÓÔ πȢρτ                                           πȢςτ                                           πȢσς                                           πȢρχ                                           
 !ÄÍÉÎÉÓÔÒÁÔÉÖÅ ÅØÐÅÎÓÅÓ Ȥ                                             Ȥ                                             
 0ÁÓÔ 3ÅÒÖÉÃÅ #ÏÓÔ Ȥ                                             ςȢπς                                           
 !ÃÔÕÁÒÉÁÌ ɉ'ÁÉÎɊȾ ,ÏÓÓ ÏÎ ÓÅÔÔÌÅÍÅÎÔ ɉρȢτφɊ                                         πȢωσ                                           ɉρȢπχɊ                                         ɉρȢρτɊ                                         
 %ØÐÅÎÓÅ 2ÅÃÏÇÎÉÚÅÄ ÉÎ 0Ǫ, ɉρȢπρɊ                                        ςȢπψ                                          πȢςτ                                          ςȢπχ                                          

6Ȣ .ÅÔ ÄÅÆÉÎÅÄ ÌÉÁÂÉÌÉÔÙ Ⱦ ɉÁÓÓÅÔɊ ÒÅÃÏÎÃÉÌÉÁÔÉÏÎ 
 /ÐÅÎÉÎÇ .ÅÔ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÌÉÁÂÉÌÉÔÙ Ⱦ ɉÁÓÓÅÔɊ τȢσρ                                          τȢφρ                                          τȢσχ                                          ςȢσπ                                          
 %ØÐÅÎÓÅ ÃÈÁÒÇÅÄ ÔÏ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓ ÁÃÃÏÕÎÔ ɉρȢπρɊ                                         ςȢπψ                                           πȢςτ                                           ςȢπχ                                           
 %ÍÐÌÏÙÅÒÓ #ÏÎÔÒÉÂÕÔÉÏÎ ɉπȢτπɊ                                         ɉςȢσψɊ                                         Ȥ                                             Ȥ                                             
 !ÍÏÕÎÔ ÒÅÃÏÇÎÉÓÅÄ ÏÕÔÓÉÄÅ 0ÒÏÆÉÔǪ ÌÏÓÓ Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             
 )ÍÐÁÃÔ ÏÆ ÌÉÁÂÉÌÉÔÙ ÁÓÓÕÍÅÄ ÏÒ ÓÅÔÔÌÅÄ  Ȥ                                             Ȥ                                             Ȥ                                             Ȥ                                             
 #ÌÏÓÉÎÇ ÎÅÔ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÌÉÁÂÉÌÉÔÙ ȾɉÁÓÓÅÔɊ ςȢωπ                                          τȢσρ                                          τȢφρ                                          τȢσχ                                          

6)Ȣ !ÓÓÕÍÐÔÉÏÎÓ 
 4ÈÅ ÆÏÌÌÏ×ÉÎÇ ×ÅÒÅ ÔÈÅ ÐÒÉÎÃÉÐÁÌ ÁÃÔÕÁÒÉÁÌ 
ÁÓÓÕÍÐÔÉÏÎÓ ÁÔ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅ ɉ ÅØÐÒÅÓÓÅÄ ÁÓ 
×ÅÉÇÈÔÅÄ ÁÖÅÒÁÇÅÓɊ 

0ÁÒÔÉÃÕÌÁÒÓ
!Ó ÁÔ

σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ
!Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςυ
!Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςτ
!Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςσ
 $ÉÓÃÏÕÎÔ 2ÁÔÅ φȢωτϷ φȢχψϷ χȢςπϷ φȢωχϷ
 %ØÐÅÃÔÅÄ 2ÅÔÕÒÎ ÏÎ 0ÌÁÎ !ÓÓÅÔÓ πȢππϷ πȢππϷ πȢππϷ πȢππϷ
 3ÁÌÁÒÙ %ÓÃÁÌÁÔÉÏÎ 2ÁÔÅ υȢππϷ υȢππϷ υȢππϷ υȢππϷ
 !ÔÔÒÉÔÉÏÎ 2ÁÔÅ ςȢππϷ ςȢππϷ ςȢππϷ ςȢππϷ
 -ÏÒÔÁÌÉÔÙ 2ÁÔÅ  ρππϷ ÏÆ )!,- ςπρςȤρτ  ρππϷ ÏÆ )!,- ςπρςȤρτ  ρππϷ ÏÆ )!,- ςπρςȤρτ  ρππϷ ÏÆ )!,- ςπρςȤρτ 
 $ÉÓÁÂÉÌÉÔÙ 2ÁÔÅ   .Ï ÅØÐÌÉÃÉÔ ÐÒÏÖÉÓÉÏÎ  .Ï ÅØÐÌÉÃÉÔ ÐÒÏÖÉÓÉÏÎ  .Ï ÅØÐÌÉÃÉÔ ÐÒÏÖÉÓÉÏÎ  .Ï ÅØÐÌÉÃÉÔ ÐÒÏÖÉÓÉÏÎ 

6)))Ȣ 3ÅÎÓÉÔÉÖÉÔÙ ÁÎÁÌÙÓÉÓ 

ρϷ )ÎÃÒÅÁÓÅ ρϷ $ÅÃÒÅÁÓÅ ρϷ )ÎÃÒÅÁÓÅ ρϷ $ÅÃÒÅÁÓÅ ρϷ )ÎÃÒÅÁÓÅ ρϷ $ÅÃÒÅÁÓÅ ρϷ )ÎÃÒÅÁÓÅ ρϷ $ÅÃÒÅÁÓÅ
 #ÈÁÎÇÅ ÉÎ ÄÉÓÃÏÕÎÔÉÎÇ ÒÁÔÅ ρȢσρ                                             ρȢυφ                                             ςȢπχ                                             ςȢτρ                                             ρȢψψ                           ςȢςς                          ρȢυτ                         ρȢψσ                          
 #ÈÁÎÇÅ ÉÎ 3ÁÌÁÒÙ ÅÓÃÁÌÁÔÉÏÎ ÒÁÔÅ ρȢυφ                                             ρȢσρ                                             ςȢτπ                                             ςȢπψ                                             ςȢςρ                           ρȢψψ                          ρȢψς                         ρȢυτ                          
 7ÉÔÈÄÒÁ×ÁÌ 2ÁÔÅ ρȢττ                                             ρȢτπ                                             ςȢςυ                                             ςȢςρ                                             ςȢπφ                           ςȢπρ                          ρȢχπ                         ρȢφυ                          

0ÁÒÔÉÃÕÌÁÒÓ

 2ÅÁÓÏÎÁÂÌÅ ÐÏÓÓÉÂÌÅ ÃÈÁÎÇÅÓ ÏÆ ÔÈÅ ÒÅÓÐÅÃÔÉÖÅ ÁÓÓÕÍÐÔÉÏÎÓ ÏÃÃÕÒÒÉÎÇ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȟ ×ÈÉÌÅ ÈÏÌÄÉÎÇ ÁÌÌ ÏÔÈÅÒ ÁÓÓÕÍÐÔÉÏÎÓ ÃÏÎÓÔÁÎÔȟ ×ÏÕÌÄ ÈÁÖÅ ÁÆÆÅÃÔÅÄ ÔÈÅ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎ ÂÙ 

 0ÁÒÔÉÃÕÌÁÒÓ 
!Ó ÁÔ

σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ
!Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςυ
!Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςτ
!Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςσ
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$ÉÓÃÌÏÓÕÒÅ ÏÆ ÔÒÁÎÓÁÃÔÉÏÎÓ ×ÉÔÈ ÒÅÌÁÔÅÄ ÐÁÒÔÉÅÓ ÁÓ ÐÅÒ )ÎÄ !3 Ȥςτ ȡ

!Ȣ ,ÉÓÔ ÏÆ ÒÅÌÁÔÅÄ ÐÁÒÔÉÅÓ  ÁÎÄ  ÔÈÅÉÒ ÒÅÌÁÔÉÏÎÓÈÉÐÓ
ɉÉɊ +ÅÙ -ÁÎÁÇÅÒÉÁÌ 0ÅÒÓÏÎÎÅÌ  Ǫ /ÔÈÅÒ $ÉÒÅÃÔÏÒÓ
3ÈÒÉ -ÕËÅÓÈ 3ÁÎÇÌÁ $ÉÒÅÃÔÏÒ
3ÈÒÉ 3ÁÕÒÁÂÈ 3ÁÎÇÌÁ -ÁÎÁÇÉÎÇ $ÉÒÅÃÔÏÒ
-ÒȢ 3ÕÍÉÔ 0ÕÒÏÈÉÔ #ÈÉÅÆ &ÉÎÁÎÃÉÁÌ /ÆÆÉÃÅÒ
-ÓȢ 0ÒÁËÓÈÉ +ÁÌ×ÁÄÉÁ #ÏÍÐÁÎÙ 3ÅÃÒÅÔÁÒÙ
ɉ5ÐÔÏ πρȢπψȢςπςσɊ
-ÒȢ ,ÏËÅÎÄÒÁ 'ÁÒ×ÁÌ #ÏÍÐÁÎÙ 3ÅÃÒÅÔÁÒÙ
ɉ&ÒÏÍ ςυȢπωȢςπςτ ÏÎ×ÁÒÄÓɊ

.ÁÍÅ ÏÆ 0ÅÒÓÏÎ Ⱦ ÅÎÔÉÔÙ

3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÉÍÉÔÅÄ $ÉÒÅÃÔÏÒ ÈÁÓ ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÆÌÕÅÎÃÅ
+ÏÚÚÂÙ )ÎÔÅÒÎÁÔÉÏÎÁÌ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ $ÉÒÅÃÔÏÒ (ÁÓ 3ÕÂÓÔÁÎÔÉÁÌ )ÎÔÅÒÅÓÔ

"Ȣ 4ÒÁÎÓÁÃÔÉÏÎÓ ÃÁÒÒÉÅÄ ÏÕÔ ×ÉÔÈ ÒÅÌÁÔÅÄ ÐÁÒÔÉÅÓ ÒÅÆÅÒÒÅÄ ÉÎ ! ÁÂÏÖÅ

.ÁÔÕÒÅ ÏÆ 4ÒÁÎÓÁÃÔÉÏÎ !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

2ÅÍÕÎÅÒÁÔÉÏÎ
3ÁÕÒÁÂÈ 3ÁÎÇÌÁ τȢςπ                                           ψȢτπ                                   ψȢτπ                                   ψȢτπ                                   
3ÕÍÉÔ 0ÕÒÏÈÉÔ πȢφρ                                           ρȢρς                                   πȢψφ                                   πȢχφ                                   
0ÒÁËÓÈÉ +ÁÌ×ÁÄÉÁ Ȥ                                     πȢπφ                                   πȢςτ                                   
,ÏËÅÎÄÒÁ 'ÁÒ×ÁÌ πȢσυ                                           πȢσρ                                   Ȥ                                     

2ÅÎÔ 2ÅÃÅÉÖÅÄ 
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ πȢσπ                                           πȢφπ                                   Ȥ                                     Ȥ                                     
+ÏÚÚÂÙ )ÎÔÅÒÎÁÔÉÏÎÁÌ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄπȢρυ                                           Ȥ                                     

3ÁÌÅÓ 
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ ψȢψσ                                           ςρȢφσ                                 ψτȢψψ                                 φςȢωω                                 
+ÏÚÚÂÙ )ÎÔÅÒÎÁÔÉÏÎÁÌ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄςςȢσψ                                        ρφȢσρ                                 ρπȢψυ                                 φȢρψ                                   

0ÕÒÃÈÁÓÅ
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ                                         ρψȢρρ ρυȢωψ                                 πȢρυ                                   πȢπυ                                   

00% 0ÕÒÃÈÁÓÅ
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ ςȢππ                                           Ȥ                                     Ȥ                                     πȢφρ                                   

/ÕÔÓÔÁÎÄÉÎÇ "ÁÌÁÎÃÅÓ !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

/ÕÔÓÔÁÎÄÉÎÇ )ÎÖÅÓÔÍÅÎÔÓ ÉÎ %ÑÕÉÔÙ ÁÎÄ 0ÒÅÆÅÒÅÎÃÅ
3ÈÁÒÅÓ
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ ɉ0ÒÅÆÅÒÅÎÃÅ 3ÈÁÒÅÓɊψψȢσω                                        ψφȢπτ                                 χχȢσω                                 φωȢφχ                                 
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ ɉ%ÑÕÉÔÙ 3ÈÁÒÅÓɊρσψȢχφ                                     ρςωȢφψ                              ρφψȢτρ                              ωρȢρυ                                 

4ÒÁÄÅ 2ÅÃÅÉÖÁÌÅÓ

3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ ωȢτφ                                           πȢπυ                                   Ȥ                                     Ȥ                                     
+ÏÚÚÂÙ )ÎÔÅÒÎÁÔÉÏÎÁÌ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄτπȢρτ                                        ρυȢωφ                                 πȢςτ                                   πȢςτ                                   

4ÒÁÄÅ 0ÁÙÁÂÌÅÓ 
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ Ȥ                                             πȢπτ                                   ςȢσχ                                   Ȥ                                     

!ÄÖÁÎÃÅ ÔÏ 3ÕÐÐÌÉÅÒ 
3ÉÇÎÅÔ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ Ȥ                                             Ȥ                                     Ȥ                                     ρȢπρ                                   

ÉɊ !ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ

.ÁÔÕÒÅ ÏÆ 4ÒÁÎÓÁÃÔÉÏÎ !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

3ÁÌÅ ÏÆ 'ÏÏÄÓ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄςσπȢρπ                                    τπτȢχρ                             υρχȢρω                             συωȢυς                             
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄ Ȥ                                                Ȥ                                         Ȥ                                         ςȢωσ                                  

0ÕÒÃÈÁÓÅ ÏÆ 'ÏÏÄÓ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄɉςȢωτɊ                                       ɉρσȢσυɊ                             Ȥ                                         ɉχψȢττɊ                             

)ÎÔÅÒÅÓÔ )ÎÃÏÍÅ
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ ωȢσρ                                         ςςȢςσ                               ςςȢσρ                               ρφȢσπ                               
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄ Ȥ                                                Ȥ                                         Ȥ                                         πȢςρ                                  

2ÅÎÔ 0ÁÉÄ
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄɉπȢρψɊ                                       Ȥ                                         Ȥ                                         Ȥ                                         

#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ #ÏÍÍÉÓÓÉÏÎ )ÎÃÏÍÅ
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ ρȢφχ                                         σȢχς                                  ςȢωτ                                  ςȢφσ                                  

#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ #ÏÍÍÉÓÓÉÏÎ %ØÐÅÎÓÅ
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄɉπȢρσɊ                                       ɉπȢσρɊ                                ɉπȢττɊ                                ɉρȢπσɊ                                

4ÏÔÁÌ ςσχȢψτ                                  τρχȢππ                           υτςȢππ                           σπςȢρς                           

ɉÉÉɊ %ÎÔÉÔÙ ×ÈÅÒÅ ÐÅÒÓÏÎȟ ÃÌÏÓÅ ÍÅÍÂÅÒ  ÏÒ +ÅÙ -ÁÎÁÇÅÒÉÁÌ 0ÅÒÓÏÎÎÅÌ ɉ+-0Ɋ ÈÁÓ ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÆÌÕÅÎÃÅ ÁÎÄ ×ÉÔÈ ×ÈÏÍ ÔÒÁÎÓÁÃÔÉÏÎÓ ÈÁÖÅ ÔÁËÅÎ ÐÌÁÃÅ

ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ

#Ȣ 2ÅÌÁÔÅÄ ÐÁÒÔÙ ÔÒÁÎÓÁÃÔÉÏÎÓ ×ÉÔÈ 3ÕÂÓÉÄÉÁÒÉÅÓ ÅÌÉÍÉÎÁÔÅÄ ÆÏÒ ÔÈÅ ÙÅÁÒ ×ÈÉÌÅ ÐÒÅÐÁÒÉÎÇ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎ
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/ÕÔÓÔÁÎÄÉÎÇ "ÁÌÁÎÃÅÓ !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄρςρȢυρ                                    ςρȢπχ                               ρπχȢςχ                             ρπȢφω                               
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄ Ȥ                                           Ȥ                                    ωȢπυ                                  ρςȢχσ                               

,ÏÁÎ ÇÉÖÅÎ ÏÕÔÓÔÁÎÄÉÎÇ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄρχσȢφω                                    ςτςȢσρ                             ςςςȢσπ                             ςρτȢψσ                             

#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ ÇÉÖÅÎ ÏÎ  ÂÅÈÁÌÆ ÏÆ 3ÕÂÓÉÄÉÁÒÙ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄφφωȢωπ                                    χττȢτπ                             υψχȢωπ                             υςυȢυπ                             

#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ ÒÅÃÅÉÖÅÄ ÆÒÏÍ 3ÕÂÓÉÄÉÁÒÙ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄɉυπȢππɊ                                     ɉφςȢρπɊ                             ɉψχȢρπɊ                             ɉςπυȢψπɊ                           

4ÏÔÁÌ ωρυȢρπ                                  ωτυȢφψ                           ψσωȢτς                           υυχȢωτ                           

ÉÉɊ !ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ

.ÁÔÕÒÅ ÏÆ 4ÒÁÎÓÁÃÔÉÏÎ !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

3ÁÌÅ ÏÆ 'ÏÏÄÓ 
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ ςȢωτ                                         ρσȢσυ                               Ȥ                                    χψȢττ                               
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄ ρψȢπχ                                      σωȢτχ                               φχȢσψ                               ςσȢψπ                               

0ÕÒÃÈÁÓÅ ÏÆ 'ÏÏÄÓ 
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄɉςσπȢρπɊ                                  ɉτπτȢχρɊ                           ɉυρχȢρωɊ                           ɉσυωȢυςɊ                           

)ÎÔÅÒÅÓÔ %ØÐÅÎÓÅÓ 
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ ɉωȢσρɊ                                       ɉςςȢςσɊ                             ɉςςȢσρɊ                             ɉρφȢσπɊ                             
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄ

2ÅÎÔ )ÎÃÏÍÅ
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ πȢρψ                                         Ȥ                                    Ȥ                                    Ȥ                                    

#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ #ÏÍÍÉÓÓÉÏÎ )ÎÃÏÍÅ
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ πȢρσ                                         πȢσρ                                  πȢττ                                  ρȢπσ                                  

#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ #ÏÍÍÉÓÓÉÏÎ %ØÐÅÎÓÅ
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ ɉρȢφχɊ                                       ɉσȢχςɊ                                ɉςȢωτɊ                                ɉςȢφσɊ                                

4ÏÔÁÌ ɉςρωȢχχɊ                                ɉσχχȢυσɊ                         ɉτχτȢφςɊ                         ɉςχυȢρωɊ                         

/ÕÔÓÔÁÎÄÉÎÇ "ÁÌÁÎÃÅÓ !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

4ÒÁÄÅ 0ÁÙÁÂÌÅÓ  
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄɉρςρȢυρɊ                                  ɉςρȢπχɊ                             ɉρπχȢςχɊ                           ɉρπȢφωɊ                             

4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄ φχȢςφ                                      φςȢππ                               φυȢφτ                               ςςȢυφ                               

,ÏÁÎ ÔÁËÅÎ ÏÕÔÓÔÁÎÄÉÎÇ 
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄɉρχσȢφωɊ                                  ɉςτςȢσρɊ                           ɉςςςȢσπɊ                           ɉςρτȢψσɊ                           

#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ ÒÅÃÅÉÖÅÄ ÆÒÏÍ (ÏÌÄÉÎÇ
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄɉφφωȢωπɊ                                  ɉχττȢτπɊ                           ɉυψχȢωπɊ                           ɉυςυȢυπɊ                           

#ÏÒÐÏÒÁÔÅ 'ÕÁÒÁÎÔÅÅ ÇÉÖÅÎ ÏÎ  ÂÅÈÁÌÆ ÏÆ (ÏÌÄÉÎÇ
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄυπȢππ                                      φςȢρπ                               ψχȢρπ                               ςπυȢψπ                             

4ÏÔÁÌ ɉψτχȢψυɊ                                ɉψψσȢφψɊ                         ɉχφτȢχτɊ                         ɉυςςȢφφɊ                         

ÉÉÉɊ !ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔ #ÁÎÁÄÁ ,ÉÍÉÔÅÄ

.ÁÔÕÒÅ ÏÆ 4ÒÁÎÓÁÃÔÉÏÎ !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

0ÕÒÃÈÁÓÅ ÏÆ 'ÏÏÄÓ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄɉρψȢπχɊ                                     ɉσωȢτχɊ                             ɉφχȢσψɊ                             ɉςσȢψπɊ                             
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ Ȥ                                           Ȥ                                    Ȥ                                    ɉςȢωσɊ                                

)ÎÔÅÒÅÓÔ 0ÁÉÄ
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ Ȥ                                           Ȥ                                    Ȥ                                    ɉπȢςρɊ                                

4ÏÔÁÌ ɉρψȢπχɊ                                   ɉσωȢτχɊ                            ɉφχȢσψɊ                            ɉςφȢωσɊ                            

/ÕÔÓÔÁÎÄÉÎÇ "ÁÌÁÎÃÅÓ !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

4ÒÁÄÅ 0ÁÙÁÂÌÅÓ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄɉφχȢςφɊ                                     ɉφςȢππɊ                             ɉφυȢφτɊ                             ɉςςȢυφɊ                             
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ Ȥ                                           Ȥ                                    ɉωȢπυɊ                                ɉρςȢχσɊ                             

4ÏÔÁÌ ɉφχȢςφɊ                                   ɉφςȢππɊ                            ɉχτȢφωɊ                            ɉσυȢςωɊ                            
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!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
2%34!4%$ 34!4%-%.4 /& !33%43 !.$ ,)!"),)4)%3

./4%ȡ ττ Ȥ &).!.#)!, ).3425-%.43 "9 #!4%'/29 !.$ &!)2 6!,5% ()%2!2#(9
!Ȣ !ÃÃÏÕÎÔÉÎÇ ÃÌÁÓÓÉÆÉÃÁÔÉÏÎ ÁÎÄ ÆÁÉÒ ÖÁÌÕÅÓ

 ɉÉɊ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ
ɉ!ÍÏÕÎÔɊ  &640,  &64/#)  !ÍÏÒÔÉÓÅÄ #ÏÓÔ  4ÏÔÁÌ  ,ÅÖÅÌ ρ  ,ÅÖÅÌ ς  ,ÅÖÅÌ σ  4ÏÔÁÌ 

 &ÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ  
 ɉÉɊ )ÎÖÅÓÔÍÅÎÔÓ                           ςςχȢρυ                                             Ȥ                                     ςςχȢρυ                           ρσψȢχφ                                 ψψȢσω                             ςςχȢρυ 
 ɉÉÉɊ 4ÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓ                                   τυρȢπω                                   τυρȢπω 
 ɉÉÉÉɊ #ÁÓÈ ÁÎÄ ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔÓ                                     ρφȢυχ                                     ρφȢυχ 
 ɉÉÖɊ "ÁÎË "ÁÌÁÎÃÅ ÏÔÈÅÒ ÔÈÁÎ ÁÂÏÖÅ                                             Ȥ                                               Ȥ   
 ɉÖɊ ,ÏÁÎ                                   ρςφȢυψ                                   ρςφȢυψ 
 ɉÖÉɊ /ÔÈÅÒÓ                                     ρςȢρφ                                     ρςȢρφ 

                                    Ȥ                            ςςχȢρυ                                 φπφȢτρ                                 ψσσȢυυ                         ρσψȢχφ                                ψψȢσω                               Ȥ                               ςςχȢρυ 

&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ 
ɉÉɊ "ÏÒÒÏ×ÉÎÇÓ                                   φτπȢχρ                                   φτπȢχρ 
ɉÉÉɊ 4ÒÁÄÅ ÐÁÙÁÂÌÅÓ                                   ρυωȢρψ                                   ρυωȢρψ 
ɉÉÉÉɊ /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÙ                                     ςωȢσψ                                     ςωȢσψ 
ɉÉÖɊ ,ÅÁÓÅ ÌÉÁÂÉÌÉÔÉÅÓ                                        ςȢυρ                                        ςȢυρ 

                                    Ȥ                                        Ȥ                                   ψσρȢχχ                                 ψσρȢχχ                                     Ȥ                                           Ȥ                                 Ȥ                                           Ȥ   

 ɉÉɊ σρÓÔ -ÁÒÃÈ ȟ ςπςυ
ɉ!ÍÏÕÎÔɊ  &640,  &64/#)  !ÍÏÒÔÉÓÅÄ #ÏÓÔ  4ÏÔÁÌ  ,ÅÖÅÌ ρ  ,ÅÖÅÌ ς  ,ÅÖÅÌ σ  4ÏÔÁÌ 

 &ÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ  
 ɉÉɊ )ÎÖÅÓÔÍÅÎÔÓ                           ςρυȢχς                                             Ȥ                                     ςρυȢχς                           ρςωȢφψ                                 ψφȢπτ                             ςρυȢχς 
 ɉÉÉɊ 4ÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓ                                   σωψȢφφ                                   σωψȢφφ 
 ɉÉÉÉɊ #ÁÓÈ ÁÎÄ ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔÓ                                     ρρȢχυ                                     ρρȢχυ 
 ɉÉÖɊ "ÁÎË "ÁÌÁÎÃÅ ÏÔÈÅÒ ÔÈÁÎ ÁÂÏÖÅ                                             Ȥ                                               Ȥ   
 ɉÖɊ ,ÏÁÎ                                        ωȢψτ                                        ωȢψτ 
 ɉÖÉɊ /ÔÈÅÒÓ                                     ρτȢπχ                                     ρτȢπχ 

                                    Ȥ                            ςρυȢχς                                 τστȢσς                                 φυπȢπτ                         ρςωȢφψ                                ψφȢπτ                               Ȥ                               ςρυȢχς 

&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ 
ɉÉɊ "ÏÒÒÏ×ÉÎÇÓ                                   φτχȢχχ                                   φτχȢχχ 
ɉÉÉɊ 4ÒÁÄÅ ÐÁÙÁÂÌÅÓ                                   ρπψȢχχ                                   ρπψȢχχ 
ɉÉÉÉɊ /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÙ                                     ςρȢωυ                                     ςρȢωυ 
ɉÉÖɊ ,ÅÁÓÅ ÌÉÁÂÉÌÉÔÉÅÓ                                        ςȢυρ                                        ςȢυρ 

                                    Ȥ                                        Ȥ                                   χψπȢωω                                 χψπȢωω                                     Ȥ                                           Ȥ                                 Ȥ                                           Ȥ   

 ɉÉɊ σρÓÔ -ÁÒÃÈ ȟ ςπςτ
ɉ!ÍÏÕÎÔɊ  &640,  &64/#)  !ÍÏÒÔÉÓÅÄ #ÏÓÔ  4ÏÔÁÌ  ,ÅÖÅÌ ρ  ,ÅÖÅÌ ς  ,ÅÖÅÌ σ  4ÏÔÁÌ 

 &ÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ  
 ɉÉɊ )ÎÖÅÓÔÍÅÎÔÓ                           ςτυȢψπ                                             Ȥ                                     ςτυȢψπ                           ρφψȢτρ                                 χχȢσω                             ςτυȢψπ 
 ɉÉÉɊ 4ÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓ                                   σςπȢφπ                                   σςπȢφπ 
 ɉÉÉÉɊ #ÁÓÈ ÁÎÄ ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔÓ                                     ρρȢχρ                                     ρρȢχρ 
 ɉÉÖɊ "ÁÎË "ÁÌÁÎÃÅ ÏÔÈÅÒ ÔÈÁÎ ÁÂÏÖÅ                                             Ȥ                                               Ȥ   
 ɉÖɊ ,ÏÁÎ                                     ςρȢυρ                                     ςρȢυρ 
 ɉÖÉɊ /ÔÈÅÒÓ                                     ρςȢςχ                                     ρςȢςχ 

                                    Ȥ                            ςτυȢψπ                                 σφφȢπω                                 φρρȢψω                         ρφψȢτρ                                χχȢσω                               Ȥ                               ςτυȢψπ 

&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ 
ɉÉɊ "ÏÒÒÏ×ÉÎÇÓ                                   ψρψȢυυ                                   ψρψȢυυ 
ɉÉÉɊ 4ÒÁÄÅ ÐÁÙÁÂÌÅÓ                                   ρφςȢτπ                                   ρφςȢτπ 
ɉÉÉÉɊ /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÙ                                     ςφȢτω                                     ςφȢτω 
ɉÉÖɊ ,ÅÁÓÅ ÌÉÁÂÉÌÉÔÉÅÓ                                        ςȢυρ                                        ςȢυρ 

                                    Ȥ                                        Ȥ                               ρȟππωȢωσ                             ρȟππωȢωσ                                     Ȥ                                           Ȥ                                 Ȥ                                           Ȥ   

 ɉÉɊ σρÓÔ -ÁÒÃÈ ȟ ςπςσ
ɉ!ÍÏÕÎÔɊ  &640,  &64/#)  !ÍÏÒÔÉÓÅÄ #ÏÓÔ  4ÏÔÁÌ  ,ÅÖÅÌ ρ  ,ÅÖÅÌ ς  ,ÅÖÅÌ σ  4ÏÔÁÌ 

 &ÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ  
 ɉÉɊ )ÎÖÅÓÔÍÅÎÔÓ ρφπȢψς                                                                      Ȥ                                     ρφπȢψς                             ωρȢρυ                                 φωȢφχ                             ρφπȢψς 
 ɉÉÉɊ 4ÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓ                                   σψτȢωφ                                   σψτȢωφ 
 ɉÉÉÉɊ #ÁÓÈ ÁÎÄ ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔÓ                                     ρσȢυπ                                     ρσȢυπ 
 ɉÉÖɊ "ÁÎË "ÁÌÁÎÃÅ ÏÔÈÅÒ ÔÈÁÎ ÁÂÏÖÅ                                        χȢυψ                                        χȢυψ 
 ɉÖɊ ,ÏÁÎ                                        ψȢπρ                                        ψȢπρ 
 ɉÖÉɊ /ÔÈÅÒÓ                                     ρρȢχφ                                     ρρȢχφ 

                                    Ȥ                                        Ȥ                                   τςυȢψρ                                 υψφȢφσ                                     Ȥ                                  φωȢφχ                               Ȥ                               ρφπȢψς 

&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ 
ɉÉɊ "ÏÒÒÏ×ÉÎÇÓ                                   ωσσȢφφ                                   ωσσȢφφ 
ɉÉÉɊ 4ÒÁÄÅ ÐÁÙÁÂÌÅÓ                                   ρψυȢυσ                                   ρψυȢυσ 
ɉÉÉÉɊ /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÙ                                     ςπȢυυ                                     ςπȢυυ 
ɉÉÖɊ ,ÅÁÓÅ ÌÉÁÂÉÌÉÔÉÅÓ                                        ςȢυρ                                        ςȢυρ 

                                    Ȥ                                        Ȥ                               ρȟρτςȢςτ                             ρȟρτςȢςτ                                     Ȥ                                           Ȥ                                 Ȥ                                           Ȥ   

 "Ȣ -ÅÁÓÕÒÅÍÅÎÔ ÏÆ ÆÁÉÒ ÖÁÌÕÅÓ 
6ÁÌÕÁÔÉÏÎ ÔÅÃÈÎÉÑÕÅÓ ÁÎÄ ÓÉÇÎÉÆÉÃÁÎÔ ÕÎÏÂÓÅÒÖÁÂÌÅ ÉÎÐÕÔÓ

&ÁÉÒ ÖÁÌÕÅÓ ÁÒÅ ÃÁÔÅÇÏÒÉÓÅÄ ÉÎÔÏ ÄÉÆÆÅÒÅÎÔ ÌÅÖÅÌÓ ÉÎ Á ÆÁÉÒ ÖÁÌÕÅ ÈÉÅÒÁÒÃÈÙ ÂÁÓÅÄ ÏÎ ÔÈÅ ÉÎÐÕÔÓ ÕÓÅÄ ÉÎ ÔÈÅ ÖÁÌÕÁÔÉÏÎ ÔÅÃÈÎÉÑÕÅÓ ÁÓ ÆÏÌÌÏ×Óȡ

,ÅÖÅÌ ρȡ ÑÕÏÔÅÄ ÐÒÉÃÅÓ ɉÕÎÁÄÊÕÓÔÅÄɊ ÉÎ ÁÃÔÉÖÅ ÍÁÒËÅÔÓ ÆÏÒ ÉÄÅÎÔÉÃÁÌ ÁÓÓÅÔÓ ÏÒ ÌÉÁÂÉÌÉÔÉÅÓȢ
,ÅÖÅÌ ςȡ ÉÎÐÕÔÓ ÏÔÈÅÒ ÔÈÁÎ ÑÕÏÔÅÄ ÐÒÉÃÅÓ ÉÎÃÌÕÄÅÄ ÉÎ ,ÅÖÅÌ ρ ÔÈÁÔ ÁÒÅ ÏÂÓÅÒÖÁÂÌÅ ÆÏÒ ÔÈÅ ÁÓÓÅÔ ÏÒ ÌÉÁÂÉÌÉÔÙȟ ÅÉÔÈÅÒ ÄÉÒÅÃÔÌÙ ɉÉȢÅȢ ÁÓ ÐÒÉÃÅÓɊ ÏÒ ÉÎÄÉÒÅÃÔÌÙ ɉÉȢÅȢ ÄÅÒÉÖÅÄ ÆÒÏÍ ÐÒÉÃÅÓɊȢ
,ÅÖÅÌ σȡ ÉÎÐÕÔÓ ÆÏÒ ÔÈÅ ÁÓÓÅÔ ÏÒ ÌÉÁÂÉÌÉÔÙ ÔÈÁÔ ÁÒÅ ÎÏÔ ÂÁÓÅÄ ÏÎ ÏÂÓÅÒÖÁÂÌÅ ÍÁÒËÅÔ ÄÁÔÁ ɉÕÎÏÂÓÅÒÖÁÂÌÅ ÉÎÐÕÔÓɊȢ

 ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ 

 #ÁÒÒÙÉÎÇ ÁÍÏÕÎÔ  &ÁÉÒ ÖÁÌÕÅ 

 #ÁÒÒÙÉÎÇ ÁÍÏÕÎÔ  &ÁÉÒ ÖÁÌÕÅ 

4ÈÅ ÆÏÌÌÏ×ÉÎÇ ÔÁÂÌÅ ÓÈÏ×Ó ÔÈÅ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔÓ ÁÎÄ ÆÁÉÒ ÖÁÌÕÅÓ ÏÆ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÁÎÄ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓȟ ÉÎÃÌÕÄÉÎÇ ÔÈÅÉÒ ÌÅÖÅÌÓ ÉÎ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÈÉÅÒÁÒÃÈÙȢ )Ô ÄÏÅÓ ÎÏÔ ÉÎÃÌÕÄÅ ÆÁÉÒ ÖÁÌÕÅ ÉÎÆÏÒÍÁÔÉÏÎ ÆÏÒ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÁÎÄ 
ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÉÆ ÔÈÅ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÉÓ Á ÒÅÁÓÏÎÁÂÌÅ ÁÐÐÒÏØÉÍÁÔÉÏÎ ÏÆ ÆÁÉÒ ÖÁÌÕÅȢ  
! ÓÕÂÓÔÁÎÔÉÁÌ ÐÏÒÔÉÏÎ ÏÆ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÌÏÎÇȤÔÅÒÍ ÄÅÂÔ ÈÁÓ ÂÅÅÎ ÃÏÎÔÒÁÃÔÅÄ ÁÔ ÆÌÏÁÔÉÎÇ ÒÁÔÅÓ ÏÆ ÉÎÔÅÒÅÓÔȟ ×ÈÉÃÈ ÁÒÅ ÒÅÓÅÔ ÁÔ ÓÈÏÒÔ ÉÎÔÅÒÖÁÌÓȢ !ÃÃÏÒÄÉÎÇÌÙȟ ÔÈÅ ÃÁÒÒÙÉÎÇ ÖÁÌÕÅ ÏÆ ÓÕÃÈ ÌÏÎÇȤÔÅÒÍ ÄÅÂÔ ÁÐÐÒÏØÉÍÁÔÅÓ ÆÁÉÒ ÖÁÌÕÅȢ

 #ÁÒÒÙÉÎÇ ÁÍÏÕÎÔ  &ÁÉÒ ÖÁÌÕÅ 

 #ÁÒÒÙÉÎÇ ÁÍÏÕÎÔ  &ÁÉÒ ÖÁÌÕÅ 
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&ÉÎÁÎÃÉÁÌ ÒÉÓË ÍÁÎÁÇÅÍÅÎÔ
4ÈÅ #ÏÍÐÁÎÙ ÈÁÓ ÅØÐÏÓÕÒÅ ÔÏ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÒÉÓËÓ ÁÒÉÓÉÎÇ ÆÒÏÍ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔÓȡ
ɉÉɊ -ÁÒËÅÔ ÒÉÓË
   ɉÁɊ #ÕÒÒÅÎÃÙ ÒÉÓËȠ
   ɉÂɊ )ÎÔÅÒÅÓÔ ÒÁÔÅ ÒÉÓËȠ
ɉÉÉɊ #ÒÅÄÉÔ ÒÉÓË Ƞ ÁÎÄ
ɉÉÉÉɊ ,ÉÑÕÉÄÉÔÙ ÒÉÓË Ƞ

2ÉÓË ÍÁÎÁÇÅÍÅÎÔ ÆÒÁÍÅ×ÏÒË

ɉÉɊ-ÁÒËÅÔ ÒÉÓË

ÉɉÁɊ#ÕÒÒÅÎÃÙ ÒÉÓË

%ØÐÏÓÕÒÅ ÔÏ ÃÕÒÒÅÎÃÙ ÒÉÓË

!Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ 

ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

&ÏÒÅÉÇÎ #ÕÒÒÅÎÃÙ 
%ØÐÏÓÕÒÅ ÉÎ ).2

&ÏÒÅÉÇÎ #ÕÒÒÅÎÃÙ 
%ØÐÏÓÕÒÅ ÉÎ ).2

&ÏÒÅÉÇÎ #ÕÒÒÅÎÃÙ 
%ØÐÏÓÕÒÅ ÉÎ ).2

&ÏÒÅÉÇÎ #ÕÒÒÅÎÃÙ 
%ØÐÏÓÕÒÅ ÉÎ ).2

2ÅÃÅÉÖÁÂÌÅ ÎÅÔ ÅØÐÏÓÕÒÅ
4ÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓ                             σττȢτπ                             σςχȢσυ                             ςτςȢτσ                             στπȢσχ 

2ÅÃÅÉÖÁÂÌÅ ÎÅÔ ÅØÐÏÓÕÒÅ                             σττȢτπ                             σςχȢσυ                             ςτςȢτσ                             στπȢσχ 

0ÁÙÁÂÌÅ ÎÅÔ ÅØÐÏÓÕÒÅ
4ÒÁÄÅ ÐÁÙÁÂÌÅÓ ÁÎÄ ÏÔÈÅÒ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ

                                       Ȥ                                          Ȥ   

 &ÏÒ×ÁÒÄ ÅØÃÈÁÎÇÅ ÃÏÎÔÒÁÃÔÓ ÁÇÁÉÎÓÔ ÉÍÐÏÒÔÓ ÁÎÄ ÆÏÒÅÉÇÎ 
ÃÕÒÒÅÎÃÙ ÐÁÙÁÂÌÅÓ                                        Ȥ                                          Ȥ   

0ÁÙÁÂÌÅ ÎÅÔ ÅØÐÏÓÕÒÅ                                        Ȥ                                          Ȥ   

 4ÏÔÁÌ ÎÅÔ ÅØÐÏÓÕÒÅ ÏÎ 2ÅÃÅÉÖÁÂÌÅÓ Ⱦɉ0ÁÙÁÂÌÅÓɊ                             σττȢτπ                             σςχȢσυ                             ςτςȢτσ                             στπȢσχ 

 0ÁÒÔÉÃÕÌÁÒÓ 

%ÆÆÅÃÔ ÉÎ )ÎÄÉÁÎ 2ÕÐÅÅÓ3ÔÒÅÎÇÔÈÅÎÉÎÇ 7ÅÁËÅÎÉÎÇ 3ÔÒÅÎÇÔÈÅÎÉÎÇ 7ÅÁËÅÎÉÎÇ 3ÔÒÅÎÇÔÈÅÎÉÎÇ 7ÅÁËÅÎÉÎÇ 3ÔÒÅÎÇÔÈÅÎÉÎÇ 7ÅÁËÅÎÉÎÇ

 ).2                                  σȢττ                                ɉσȢττɊ                                 σȢςχ                                ɉσȢςχɊ                        ςȢτς                       ɉςȢτςɊ                           σȢτπ                       ɉσȢτπɊ

 ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ 

4ÈÅÆÌÕÃÔÕÁÔÉÏÎÉÎÆÏÒÅÉÇÎÃÕÒÒÅÎÃÙÅØÃÈÁÎÇÅÒÁÔÅÓÍÁÙÈÁÖÅÉÍÐÁÃÔÏÎÔÈÅÐÒÏÆÉÔÁÎÄÌÏÓÓÁÃÃÏÕÎÔȟ×ÈÅÒÅÁÎÙÔÒÁÎÓÁÃÔÉÏÎÈÁÓ
ÍÏÒÅÔÈÁÎÏÎÅÃÕÒÒÅÎÃÙÏÒ×ÈÅÒÅÁÓÓÅÔÓȾÌÉÁÂÉÌÉÔÉÅÓÁÒÅÄÅÎÏÍÉÎÁÔÅÄÉÎÁÃÕÒÒÅÎÃÙÏÔÈÅÒÔÈÁÎÔÈÅÆÕÎÃÔÉÏÎÁÌÃÕÒÒÅÎÃÙÏÆÔÈÅ
ÅÎÔÉÔÙȢ #ÏÎÓÉÄÅÒÉÎÇ ÔÈÅ ÃÏÕÎÔÒÉÅÓ ÁÎÄ ÅÃÏÎÏÍÉÃ ÅÎÖÉÒÏÎÍÅÎÔ ÉÎ ×ÈÉÃÈ ÔÈÅ #ÏÍÐÁÎÙ ÏÐÅÒÁÔÅÓȟ ÉÔÓ ÏÐÅÒÁÔÉÏÎÓÁÒÅ ÓÕÂÊÅÃÔ ÔÏ
ÒÉÓËÓÁÒÉÓÉÎÇÆÒÏÍÆÌÕÃÔÕÁÔÉÏÎÓÉÎÅØÃÈÁÎÇÅÒÁÔÅÓÉÎÔÈÏÓÅÃÏÕÎÔÒÉÅÓȢ4ÈÅÒÉÓËÓÐÒÉÍÁÒÉÌÙÒÅÌÁÔÅÔÏÆÌÕÃÔÕÁÔÉÏÎÓÉÎ5Ȣ3ȢÄÏÌÌÁÒÁÎÄ
%ÕÒÏȟ ÁÇÁÉÎÓÔ ÔÈÅ ÒÅÓÐÅÃÔÉÖÅ ÆÕÎÃÔÉÏÎÁÌ ÃÕÒÒÅÎÃÉÅÓȢ 4ÈÅ #ÏÍÐÁÎÙȟ ÁÓ ÐÅÒ ÉÔÓ ÒÉÓË ÍÁÎÁÇÅÍÅÎÔ ÐÏÌÉÃÙȟ ÕÓÅÓ ÆÏÒÅÉÇÎ ÅØÃÈÁÎÇÅ
ÁÎÄÏÔÈÅÒÄÅÒÉÖÁÔÉÖÅÉÎÓÔÒÕÍÅÎÔÓÐÒÉÍÁÒÉÌÙÔÏÈÅÄÇÅÆÏÒÅÉÇÎÅØÃÈÁÎÇÅÁÎÄÉÎÔÅÒÅÓÔÒÁÔÅÅØÐÏÓÕÒÅȢ4ÈÅ#ÏÍÐÁÎÙÄÏÅÓÎÏÔÕÓÅ
ÄÅÒÉÖÁÔÉÖÅ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔÓ ÆÏÒ ÔÒÁÄÉÎÇ ÏÒ ÓÐÅÃÕÌÁÔÉÖÅ ÐÕÒÐÏÓÅÓȢ

4ÈÅ#ÏÍÐÁÎÙȭÓÁÃÔÉÖÉÔÉÅÓÁÒÅÅØÐÏÓÅÉÔÔÏÁÖÁÒÉÅÔÙÏÆÆÉÎÁÎÃÉÁÌÒÉÓËÓȟÉÎÃÌÕÄÉÎÇÍÁÒËÅÔÒÉÓËȟÃÒÅÄÉÔÒÉÓËÁÎÄÌÉÑÕÉÄÉÔÙ ÒÉÓËȢ4ÈÅ
#ÏÍÐÁÎÙȭÓÐÒÉÍÁÒÙÒÉÓËÍÁÎÁÇÅÍÅÎÔÆÏÃÕÓÉÓÔÏÍÉÎÉÍÉÚÅÐÏÔÅÎÔÉÁÌÁÄÖÅÒÓÅÅÆÆÅÃÔÓÏÆÒÉÓËÓÏÎÉÔÓÆÉÎÁÎÃÉÁÌÐÅÒÆÏÒÍÁÎÃÅȢ4ÈÅ
#ÏÍÐÁÎÙȭÓÒÉÓËÍÁÎÁÇÅÍÅÎÔÁÓÓÅÓÓÍÅÎÔÐÏÌÉÃÉÅÓÁÎÄÐÒÏÃÅÓÓÅÓÁÒÅÅÓÔÁÂÌÉÓÈÅÄÔÏÉÄÅÎÔÉÆÙÁÎÄÁÎÁÌÙÓÅÔÈÅÒÉÓËÓÆÁÃÅÄÂÙÔÈÅ
#ÏÍÐÁÎÙȟÔÏÓÅÔÁÐÐÒÏÐÒÉÁÔÅÒÉÓËÌÉÍÉÔÓÁÎÄÃÏÎÔÒÏÌÓȟÁÎÄÔÏÍÏÎÉÔÏÒÓÕÃÈÒÉÓËÓÁÎÄÃÏÍÐÌÉÁÎÃÅ×ÉÔÈÔÈÅÓÁÍÅȢ4ÈÅÓÅÐÏÌÉÃÉÅÓ
ÁÎÄÐÒÏÃÅÓÓÅÓÁÒÅÒÅÖÉÅ×ÅÄÂÙ ÍÁÎÁÇÅÍÅÎÔÒÅÇÕÌÁÒÌÙÔÏÒÅÆÌÅÃÔÃÈÁÎÇÅÓÉÎ ÍÁÒËÅÔÃÏÎÄÉÔÉÏÎÓÁÎÄÔÈÅ #ÏÍÐÁÎÙȭÓÁÃÔÉÖÉÔÉÅÓȢ
4ÈÅ "ÏÁÒÄ ÏÆ $ÉÒÅÃÔÏÒÓ ÁÎÄ ÔÈÅ !ÕÄÉÔ #ÏÍÍÉÔÔÅÅ ÁÒÅ ÒÅÓÐÏÎÓÉÂÌÅ ÆÏÒ ÏÖÅÒÓÅÅÉÎÇ ÔÈÅÓÅ ÐÏÌÉÃÉÅÓ ÁÎÄ ÐÒÏÃÅÓÓÅÓȢ

-ÁÒËÅÔ ÒÉÓË ÉÓ ÔÈÅ ÒÉÓË ÏÆ ÃÈÁÎÇÅÓ ÔÈÅ ÍÁÒËÅÔ ÐÒÉÃÅÓ ÏÎ ÁÃÃÏÕÎÔ ÏÆ ÆÏÒÅÉÇÎ ÅØÃÈÁÎÇÅ ÒÁÔÅÓȟ ÉÎÔÅÒÅÓÔ ÒÁÔÅÓ ÁÎÄ #ÏÍÍÏÄÉÔÙ
ÐÒÉÃÅÓȟ ×ÈÉÃÈ ÓÈÁÌÌ ÁÆÆÅÃÔ ÔÈÅ #ÏÍÐÁÎÙͻÓ ÉÎÃÏÍÅ ÏÒ ÔÈÅ ÖÁÌÕÅ ÏÆ ÉÔÓ ÈÏÌÄÉÎÇÓ ÏÆ ÉÔÓ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔÓ Ȣ 4ÈÅ ÏÂÊÅÃÔÉÖÅ ÏÆ
ÍÁÒËÅÔÒÉÓËÍÁÎÁÇÅÍÅÎÔÉÓÔÏÍÁÎÁÇÅÁÎÄÃÏÎÔÒÏÌÍÁÒËÅÔÒÉÓËÅØÐÏÓÕÒÅ×ÉÔÈÉÎÁÃÃÅÐÔÁÂÌÅÐÁÒÁÍÅÔÅÒÓȟ×ÈÉÌÅÏÐÔÉÍÉÚÉÎÇÔÈÅ
ÒÅÔÕÒÎÓȢ

0ÒÏÆÉÔȾɉ,ÏÓÓɊ σρÓÔ -ÁÒÃÈ ȟ ςπςτ 0ÒÏÆÉÔȾɉ,ÏÓÓɊ σρÓÔ -ÁÒÃÈ ȟ ςπςσ 

4ÈÅ ÓÕÍÍÁÒÙ ÑÕÁÎÔÉÔÁÔÉÖÅ ÄÁÔÁ ÁÂÏÕÔ ÔÈÅ #ÏÍÐÁÎÙͻÓ ÅØÐÏÓÕÒÅ ÔÏ ÃÕÒÒÅÎÃÙ ÒÉÓË ÁÓ ÒÅÐÏÒÔÅÄ ÂÙ ÔÈÅ ÍÁÎÁÇÅÍÅÎÔ ÏÆ ÔÈÅ 

0ÁÒÔÉÃÕÌÁÒÓ

 0ÁÙÁÂÌÅ ÎÅÔ ÅØÐÏÓÕÒÅ 

! ρϷ ÓÔÒÅÎÇÔÈÅÎÉÎÇ Ⱦ ×ÅÁËÅÎÉÎÇ ÏÆ ÔÈÅ ÒÅÓÐÅÃÔÉÖÅ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÉÅÓ ×ÉÔÈ ÒÅÓÐÅÃÔ ÔÏ ÆÕÎÃÔÉÏÎÁÌ ÃÕÒÒÅÎÃÙ ÏÆ #ÏÍÐÁÎÙ ×ÏÕÌÄ ÒÅÓÕÌÔ ÉÎ ÉÎÃÒÅÁÓÅ ÏÒ 
ÄÅÃÒÅÁÓÅ ÉÎ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ÁÓ ÓÈÏ×Î ÉÎ ÔÁÂÌÅ ÂÅÌÏ×Ȣ 4ÈÅ ÆÏÌÌÏ×ÉÎÇ ÁÎÁÌÙÓÉÓ ÈÁÓ ÂÅÅÎ ×ÏÒËÅÄ ÏÕÔ ÂÁÓÅÄ ÏÎ ÔÈÅ ÅØÐÏÓÕÒÅÓ ÁÓ ÏÆ ÔÈÅ ÄÁÔÅ ÏÆ ÓÔÁÔÅÍÅÎÔÓ ÏÆ 
ÆÉÎÁÎÃÉÁÌ ÐÏÓÉÔÉÏÎȢ

 0ÒÏÆÉÔȾɉ,ÏÓÓɊ σπÔÈ 3ÅÐÔÅÍÂÅÒ ȟ ςπςυ  0ÒÏÆÉÔȾɉ,ÏÓÓɊ σρÓÔ -ÁÒÃÈ ȟ ςπςυ 
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É ɉÂɊ )ÎÔÅÒÅÓÔ 2ÁÔÅ 2ÉÓË

)ÎÔÅÒÅÓÔ ÒÁÔÅ ÒÉÓË ÅØÐÏÓÕÒÅ ȤÖÁÒÉÁÂÌÅ ÒÁÔÅ

0ÁÒÔÉÃÕÌÁÒÓ
!Ó ÁÔ

σπÔÈ 3ÅÐÔÅÍÂÅÒȟ 
ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

"ÏÒÒÏ×ÉÎÇ ÆÒÏÍ ÂÁÎË φσυȢπω                            φσωȢωτ                            ψπφȢχς                             ωρυȢψω                              
"ÏÒÒÏ×ÉÎÇ ÆÒÏÍ /ÔÈÅÒÓ υȢφς                                 χȢψσ                                 ρρȢψσ                               ρχȢχχ                                

φτπȢχρ                           φτχȢχχ                           ψρψȢυυ                            ωσσȢφφ                             

)ÎÔÅÒÅÓÔ ÒÁÔÅ ÓÅÎÓÉÔÉÖÉÔÙ 

 ρϷ )ÎÃÒÅÁÓÅ ρϷ $ÅÃÒÅÁÓÅ

!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ
 /Î ÁÃÃÏÕÎÔ ÏÆ 6ÁÒÉÁÂÌÅ 2ÁÔÅ "ÏÒÒÏ×ÉÎÇÓ ÆÒÏÍ "ÁÎËÓ ɉφȢτρɊ                                 φȢτρ 

 3ÅÎÓÉÔÉÖÉÔÙ ɉφȢτρɊ                                φȢτρ 

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ
 /Î ÁÃÃÏÕÎÔ ÏÆ 6ÁÒÉÁÂÌÅ 2ÁÔÅ "ÏÒÒÏ×ÉÎÇÓ ÆÒÏÍ "ÁÎËÓ ɉφȢτψɊ                                 φȢτψ 

 3ÅÎÓÉÔÉÖÉÔÙ ɉφȢτψɊ                                φȢτψ 

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ
 /Î ÁÃÃÏÕÎÔ ÏÆ 6ÁÒÉÁÂÌÅ 2ÁÔÅ "ÏÒÒÏ×ÉÎÇÓ ÆÒÏÍ "ÁÎËÓ ɉψȢρωɊ                                 ψȢρω 

 3ÅÎÓÉÔÉÖÉÔÙ ɉψȢρωɊ                                ψȢρω 

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ
 /Î ÁÃÃÏÕÎÔ ÏÆ 6ÁÒÉÁÂÌÅ 2ÁÔÅ "ÏÒÒÏ×ÉÎÇÓ ÆÒÏÍ "ÁÎËÓ ɉωȢστɊ                                 ωȢστ 

 3ÅÎÓÉÔÉÖÉÔÙ ɉωȢστɊ                                ωȢστ 

ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ

)ÎÔÅÒÅÓÔ ÒÁÔÅ ÒÉÓË ÉÓ ÔÈÅ ÒÉÓË ÔÈÁÔ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÏÒ ÆÕÔÕÒÅ ÃÁÓÈ ÆÌÏ×Ó ÏÆ Á ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔ ×ÉÌÌ ÆÌÕÃÔÕÁÔÅ ÂÅÃÁÕÓÅ ÏÆ ÃÈÁÎÇÅÓ ÉÎ ÍÁÒËÅÔ ÉÎÔÅÒÅÓÔ ÒÁÔÅÓȢ 4ÈÅ
ÃÏÍÐÁÎÙͻÓÅØÐÏÓÕÒÅÔÏÔÈÅÒÉÓËÏÆÃÈÁÎÇÅÓÉÎÍÁÒËÅÔÉÎÔÅÒÅÓÔÒÁÔÅÓÒÅÌÁÔÅÓÐÒÉÍÁÒÉÌÙÔÏÔÈÅÂÏÒÒÏ×ÉÎÇÆÒÏÍÂÁÎËÁÎÄÆÉÎÁÎÃÉÁÌÃÏÍÐÁÎÉÅÓȢ#ÕÒÒÅÎÔÌÙ#ÏÍÐÁÎÙÉÓ
ÎÏÔ ÕÓÉÎÇ ÁÎÙ ÍÉÔÉÇÁÔÉÎÇ ÆÁÃÔÏÒ ÔÏ ÃÏÖÅÒ ÉÎÔÅÒÅÓÔ ÒÁÔÅ ÒÉÓËȢ

!ÒÅÁÓÏÎÁÂÌÙÐÏÓÓÉÂÌÅÃÈÁÎÇÅÏÆρϷÉÎÉÎÔÅÒÅÓÔÒÁÔÅÓÁÔÔÈÅÒÅÐÏÒÔÉÎÇÄÁÔÅ×ÏÕÌÄÈÁÖÅÉÎÃÒÅÁÓÅÄȾɉÄÅÃÒÅÁÓÅÄɊÅÑÕÉÔÙÁÎÄÐÒÏÆÉÔÏÒÌÏÓÓÂÙÁÍÏÕÎÔÓÓÈÏ×ÎÂÅÌÏ×Ȣ

4ÈÉÓ ÁÎÁÌÙÓÉÓ ÁÓÓÕÍÅÓ ÔÈÁÔ ÁÌÌ ÏÔÈÅÒ ÖÁÒÉÁÂÌÅÓȟ ÉÎ ÐÁÒÔÉÃÕÌÁÒȟ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÅØÃÈÁÎÇÅ ÒÁÔÅÓȟ ÒÅÍÁÉÎ ÃÏÎÓÔÁÎÔȢ 4ÈÉÓ ÃÁÌÃÕÌÁÔÉÏÎ ÁÌÓÏ ÁÓÓÕÍÅÓ ÔÈÁÔ ÔÈÅ ÃÈÁÎÇÅ

ÏÃÃÕÒÓ ÁÔ ÔÈÅ ÂÁÌÁÎÃÅ ÓÈÅÅÔ ÄÁÔÅ ÁÎÄ ÈÁÓ ÂÅÅÎ ÃÁÌÃÕÌÁÔÅÄ ÂÁÓÅÄ ÏÎ ÒÉÓË ÅØÐÏÓÕÒÅÓ ÏÕÔÓÔÁÎÄÉÎÇ ÁÓ ÁÔ ÔÈÁÔ ÄÁÔÅȢ 4ÈÅ ÐÅÒÉÏÄ ÅÎÄ ÂÁÌÁÎÃÅÓ ÁÒÅ ÎÏÔ ÎÅÃÅÓÓÁÒÉÌÙ

ÒÅÐÒÅÓÅÎÔÁÔÉÖÅ ÏÆ ÔÈÅ ÁÖÅÒÁÇÅ ÄÅÂÔ ÏÕÔÓÔÁÎÄÉÎÇ ÄÕÒÉÎÇ ÔÈÅ ÐÅÒÉÏÄȢ

 0ÁÒÔÉÃÕÌÁÒÓ 
 )ÍÐÁÃÔ ÏÎ 0ÒÏÆÉÔȾɉÌÏÓÓɊ ÂÅÆÏÒÅ ÔÁØ 
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ɉÉÉɊ#ÒÅÄÉÔ 2ÉÓË

!Ȣ 4ÒÁÄÅ ÁÎÄ ÏÔÈÅÒ ÒÅÃÅÉÖÁÂÌÅÓ 

3ÕÍÍÁÒÙ ÏÆ ÔÈÅ #ÏÍÐÁÎÙͻÓ ÅØÐÏÓÕÒÅ ÔÏ ÃÒÅÄÉÔ ÒÉÓË ÂÙ ÁÇÅ ÏÆ ÔÈÅ ÏÕÔÓÔÁÎÄÉÎÇ ÆÒÏÍ ÖÁÒÉÏÕÓ ÃÕÓÔÏÍÅÒÓ ÉÓ ÁÓ ÆÏÌÌÏ×Óȡ

 0ÁÒÔÉÃÕÌÁÒÓ  !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ 

 !Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ 

0ÁÓÔ ÄÕÅ ÂÕÔ ÎÏÔ ÉÍÐÁÉÒÅÄ
0ÁÓÔ ÄÕÅ πɀρψπ ÄÁÙÓ τρυȢσς                                               σχρȢχπ                                               ςψωȢσυ                                                 σχτȢψσ                                                 
0ÁÓÔ ÄÕÅ ρψπȤσφπ ÄÁÙÓ σωȢπρ                                                  ρφȢυτ                                                 ρρȢσω                                                    
0ÁÓÔ ÄÕÅ ÍÏÒÅ ÔÈÁÎ σφπ ÄÁÙÓ Ȥ                                                      ρρȢςυ                                                 ςπȢυσ                                                                                                          ρρȢσρ 

τυτȢσσ                                              σωωȢτω                                             σςρȢςψ                                                σψφȢρτ                                                

%ØÐÅÃÔÅÄ ÃÒÅÄÉÔ ÌÏÓÓ ÁÓÓÅÓÓÍÅÎÔ ÆÏÒ ÃÕÓÔÏÍÅÒÓ ÁÓ ÁÔ  σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυȟ  σρÓÔ -ÁÒÃÈȟ ςπςυ Ǫ  σρÓÔ -ÁÒÃÈȟ ςπςτȟ σρÓÔ -ÁÒÃÈȟ ςπςσȢ

4ÈÅ ÍÏÖÅÍÅÎÔ ÉÎ ÔÈÅ ÁÌÌÏ×ÁÎÃÅ ÆÏÒ ÉÍÐÁÉÒÍÅÎÔ ÉÎ ÒÅÓÐÅÃÔ ÏÆ ÔÒÁÄÅ ÁÎÄ ÏÔÈÅÒ ÒÅÃÅÉÖÁÂÌÅÓ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ×ÁÓ ÁÓ ÆÏÌÌÏ×ÓȢ

 0ÁÒÔÉÃÕÌÁÒÓ  !ÍÏÕÎÔ 
 "ÁÌÁÎÃÅ ÁÓ ÁÔ ρÓÔ !ÐÒÉÌȟ ςπςυ πȢψτ                                                    
 0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ ÄÅÂÔÓ  ςȢτπ                                                    
 2ÅÖÅÒÓÁÌ ÏÆ 0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ ÄÅÂÔÓ  
 "ÁÌÁÎÃÅ ÁÓ ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ σȢςτ                                                   

 0ÁÒÔÉÃÕÌÁÒÓ  !ÍÏÕÎÔ 
 "ÁÌÁÎÃÅ ÁÓ ÁÔ ρÓÔ !ÐÒÉÌȟ ςπςτ πȢφψ                                                    
 0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ ÄÅÂÔÓ  πȢρφ                                                    
 2ÅÖÅÒÓÁÌ ÏÆ 0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ ÄÅÂÔÓ  
 "ÁÌÁÎÃÅ ÁÓ ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ πȢψτ                                                   

 0ÁÒÔÉÃÕÌÁÒÓ  !ÍÏÕÎÔ 
 "ÁÌÁÎÃÅ ÁÓ ÁÔ ρÓÔ !ÐÒÉÌȟ ςπςσ ρȢρψ                                                    
 0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ ÄÅÂÔÓ  
 2ÅÖÅÒÓÁÌ ÏÆ 0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ ÄÅÂÔÓ  ɉπȢυρɊ                                                   
 "ÁÌÁÎÃÅ ÁÓ ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ πȢφψ                                                   

 0ÁÒÔÉÃÕÌÁÒÓ  !ÍÏÕÎÔ 
 "ÁÌÁÎÃÅ ÁÓ ÁÔ ρÓÔ !ÐÒÉÌȟ ςπςς 
 0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ ÄÅÂÔÓ  ρȢρψ                                                    
 2ÅÖÅÒÓÁÌ ÏÆ 0ÒÏÖÉÓÉÏÎ ÆÏÒ $ÏÕÂÔÆÕÌ ÄÅÂÔÓ  
 "ÁÌÁÎÃÅ ÁÓ ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ ρȢρψ                                                   

ɉ!ÍÏÕÎÔɉɊ ÉÎ -ÉÌÌÉÏÎÓɊ

#ÒÅÄÉÔ ÒÉÓË ÉÓ ÔÈÅ ÒÉÓË ÏÆ ÆÉÎÁÎÃÉÁÌ ÌÏÓÓ ÔÏ ÔÈÅ #ÏÍÐÁÎÙ ÉÆ Á ÃÕÓÔÏÍÅÒ ÏÒ ÃÏÕÎÔÅÒÐÁÒÔÙ ÔÏ Á ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÒÕÍÅÎÔ ÆÁÉÌÓ ÔÏ ÍÅÅÔ ÉÔÓ ÃÏÎÔÒÁÃÔÕÁÌ ÏÂÌÉÇÁÔÉÏÎÓ ÁÎÄ ÁÒÉÓÅÓ ÐÒÉÎÃÉÐÁÌÌÙ ÆÒÏÍ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÒÅÃÅÉÖÁÂÌÅÓ ÆÒÏÍ 
ÃÕÓÔÏÍÅÒȢ 4ÈÅ #ÏÍÐÁÎÙ ÅÓÔÁÂÌÉÓÈÅÓ ÁÎ ÁÌÌÏ×ÁÎÃÅ ÆÏÒ ÄÏÕÂÔÆÕÌ ÄÅÂÔÓ ÁÎÄ ÉÍÐÁÉÒÍÅÎÔ ÔÈÁÔ ÒÅÐÒÅÓÅÎÔÓ ÉÔÓ ÅÓÔÉÍÁÔÅ ÏÎ ÅØÐÅÃÔÅÄ ÌÏÓÓ ÍÏÄÅÌ Ȣ

4ÈÅ #ÏÍÐÁÎÙȭÓ ÅØÐÏÓÕÒÅ ÔÏ ÃÒÅÄÉÔ ÒÉÓË ÉÓ ÉÎÆÌÕÅÎÃÅÄ ÍÁÉÎÌÙ ÂÙ ÔÈÅ ÉÎÄÉÖÉÄÕÁÌ ÃÈÁÒÁÃÔÅÒÉÓÔÉÃÓ ÏÆ ÅÁÃÈ ÃÕÓÔÏÍÅÒȢ 4ÈÅ ÄÅÍÏÇÒÁÐÈÉÃÓ ÏÆ ÔÈÅ ÃÕÓÔÏÍÅÒȟ ÉÎÃÌÕÄÉÎÇ ÔÈÅ ÄÅÆÁÕÌÔ ÒÉÓË ÏÆ ÔÈÅ ÉÎÄÕÓÔÒÙ ÈÁÓ ÁÎ ÉÎÆÌÕÅÎÃÅ ÏÎ 
ÃÒÅÄÉÔ ÒÉÓË ÁÓÓÅÓÓÍÅÎÔȢ #ÒÅÄÉÔ ÒÉÓË ÉÓ ÍÁÎÁÇÅÄ ÔÈÒÏÕÇÈ ÃÒÅÄÉÔ ÁÐÐÒÏÖÁÌÓȟ ÅÓÔÁÂÌÉÓÈÉÎÇ ÃÒÅÄÉÔ ÌÉÍÉÔÓ ÁÎÄ ÃÏÎÔÉÎÕÏÕÓÌÙ ÍÏÎÉÔÏÒÉÎÇ ÔÈÅ ÃÒÅÄÉÔ×ÏÒÔÈÉÎÅÓÓ ÏÆ ÃÕÓÔÏÍÅÒÓ ÔÏ ×ÈÉÃÈ ÔÈÅ #ÏÍÐÁÎÙ ÇÒÁÎÔÓ ÃÒÅÄÉÔ ÔÅÒÍÓ ÉÎ 
ÔÈÅ ÎÏÒÍÁÌ ÃÏÕÒÓÅ ÏÆ ÂÕÓÉÎÅÓÓȢ

%ØÐÏÓÕÒÅÓ ÔÏ ÃÕÓÔÏÍÅÒÓ ÏÕÔÓÔÁÎÄÉÎÇ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÅÁÃÈ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄ ÁÒÅ ÒÅÖÉÅ×ÅÄ ÂÙ ÔÈÅ #ÏÍÐÁÎÙ ÔÏ ÄÅÔÅÒÍÉÎÅ ÅØÐÅÃÔÅÄ ÃÒÅÄÉÔ ÌÏÓÓÅÓȢ (ÉÓÔÏÒÉÃÁÌ ÔÒÅÎÄÓ ÏÆ ÉÍÐÁÉÒÍÅÎÔ ÏÆ ÔÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓ ÄÏ ÎÏÔ ÒÅÆÌÅÃÔ 
ÁÎÙ ÓÉÇÎÉÆÉÃÁÎÔ ÃÒÅÄÉÔ ÌÏÓÓÅÓȢ )ÍÐÁÉÒÅÄ ÁÍÏÕÎÔÓ ÁÒÅ ÂÁÓÅÄ ÏÎ ÌÉÆÅÔÉÍÅ ÅØÐÅÃÔÅÄ ÌÏÓÓÅÓ ÂÁÓÅÄ ÏÎ ÔÈÅ ÂÅÓÔ ÅÓÔÉÍÁÔÅ ÏÆ ÔÈÅ ÍÁÎÁÇÅÍÅÎÔȢ &ÕÒÔÈÅÒȟ ÍÁÎÁÇÅÍÅÎÔ ÂÅÌÉÅÖÅÓ ÔÈÁÔ ÔÈÅ ÕÎÉÍÐÁÉÒÅÄ ÁÍÏÕÎÔÓ ÔÈÁÔ ÁÒÅ ÐÁÓÔ 
ÄÕÅ ÂÙ ÍÏÒÅ ÔÈÁÎ ρψπ ÄÁÙÓ ÁÒÅ ÓÔÉÌÌ ÃÏÌÌÅÃÔÉÂÌÅ ÉÎ ÆÕÌÌȟ ÂÁÓÅÄ ÏÎ ÈÉÓÔÏÒÉÃÁÌ ÐÁÙÍÅÎÔ ÂÅÈÁÖÉÏÕÒ ÁÎÄ ÅØÔÅÎÓÉÖÅ ÁÎÁÌÙÓÉÓ ÏÆ ÃÕÓÔÏÍÅÒ ÃÒÅÄÉÔ ÒÉÓËȢ 4ÈÅ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓ ÒÅÌÁÔÅÄ ÔÏ ÓÅÖÅÒÁÌ ÃÕÓÔÏÍÅÒÓ ÔÈÁÔ ÈÁÖÅ 
ÄÅÆÁÕÌÔÅÄ ÏÎ ÔÈÅÉÒ ÐÁÙÍÅÎÔÓ ÔÏ ÔÈÅ #ÏÍÐÁÎÙ ÁÎÄ ÁÒÅ ÎÏÔ ÅØÐÅÃÔÅÄ ÔÏ ÂÅ ÁÂÌÅ ÔÏ ÐÁÙ ÔÈÅÉÒ ÏÕÔÓÔÁÎÄÉÎÇ ÂÁÌÁÎÃÅÓȟ ÍÁÉÎÌÙ ÄÕÅ ÔÏ ÅÃÏÎÏÍÉÃ ÃÉÒÃÕÍÓÔÁÎÃÅÓȢ 
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ɉÉÉÉɊ,ÉÑÕÉÄÉÔÙ ÒÉÓË

%ØÐÏÓÕÒÅ ÔÏ ÌÉÑÕÉÄÉÔÙ ÒÉÓË

#ÁÒÒÙÉÎÇ ÁÍÏÕÎÔ

! 4ÏÔÁÌ 4ÏÔÁÌ ρ ÙÅÁÒ ÏÒ ÌÅÓÓ ρȤς ÙÅÁÒÓςȤυ ÙÅÁÒÓ-ÏÒÅ ÔÈÁÎ   υ ÙÅÁÒÓ

ɉÉɊ.ÏÎȤÄÅÒÉÖÁÔÉÖÅ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ
3ÅÃÕÒÅÄ 4ÅÒÍ ,ÏÁÎÓ ÁÎÄ "ÏÒÒÏ×ÉÎÇÓφτπȢχρ                             φτπȢχρ                             υψωȢυψ                        υρȢρσ                               
,ÅÁÓÅ ,ÉÁÂÉÌÉÔÉÅÓ ςȢυρ                                  ςȢυρ                                  ςȢυρ                             
4ÒÁÄÅ 0ÁÙÁÂÌÅÓ ρυωȢρψ                             ρυωȢρψ                             ρυωȢρψ                        
/ÔÈÅÒ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ςωȢσψ                                ςωȢσψ                                ςωȢσψ                          

ψσρȢχχ                            ψσρȢχχ                            χψπȢφτ                       Ȥ                                υρȢρσ                               Ȥ                             

#ÁÒÒÙÉÎÇ ÁÍÏÕÎÔ

! 4ÏÔÁÌ 4ÏÔÁÌ ρ ÙÅÁÒ ÏÒ ÌÅÓÓ ρȤς ÙÅÁÒÓςȤυ ÙÅÁÒÓ-ÏÒÅ ÔÈÁÎ   υ ÙÅÁÒÓ

ɉÉɊ.ÏÎȤÄÅÒÉÖÁÔÉÖÅ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ
3ÅÃÕÒÅÄ 4ÅÒÍ ,ÏÁÎÓ ÁÎÄ "ÏÒÒÏ×ÉÎÇÓφτχȢχχ                             φτχȢχχ                             υφτȢφς                        ψσȢρυ                               
,ÅÁÓÅ ,ÉÁÂÉÌÉÔÉÅÓ ςȢυρ                                  ςȢυρ                                  ςȢυρ                             
4ÒÁÄÅ 0ÁÙÁÂÌÅÓ ρπψȢχχ                             ρπψȢχχ                             ρπψȢχχ                        
/ÔÈÅÒ &ÉÎÁÎÃÉÁÌ ,ÉÁÂÉÌÉÔÉÅÓ ςρȢωυ                                ςρȢωυ                                ςρȢωυ                          

χψπȢωω                            χψπȢωω                            φωχȢψτ                       Ȥ                                ψσȢρυ                               Ȥ                             

#ÁÒÒÙÉÎÇ ÁÍÏÕÎÔ

" 4ÏÔÁÌ 4ÏÔÁÌ ρ ÙÅÁÒ ÏÒ ÌÅÓÓ ρȤς ÙÅÁÒÓςȤυ ÙÅÁÒÓ-ÏÒÅ ÔÈÁÎ   υ ÙÅÁÒÓ

ɉÉɊ.ÏÎȤÄÅÒÉÖÁÔÉÖÅ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ
3ÅÃÕÒÅÄ ÔÅÒÍ ÌÏÁÎÓ ÁÎÄ ÂÏÒÒÏ×ÉÎÇÓψρψȢυυ                             ψρψȢυυ                             φυυȢφφ                        ρφςȢψψ                             
,ÅÁÓÅ ,ÉÁÂÉÌÉÔÉÅÓ ςȢυρ                                  ςȢυρ                                  ςȢυρ                             
4ÒÁÄÅ ÐÁÙÁÂÌÅÓ ρφςȢτπ                             ρφςȢτπ                             ρφςȢτπ                        
/ÔÈÅÒ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ςφȢτω                                ςφȢτω                                ςφȢτω                          

ρȟππωȢωσ                       ρȟππωȢωσ                       ψτχȢπυ                     Ȥ                              ρφςȢψψ                          Ȥ                           

#ÁÒÒÙÉÎÇ ÁÍÏÕÎÔ

# 4ÏÔÁÌ 4ÏÔÁÌ ρ ÙÅÁÒ ÏÒ ÌÅÓÓρȤς ÙÅÁÒÓ ςȤυ ÙÅÁÒÓ-ÏÒÅ ÔÈÁÎ   υ ÙÅÁÒÓ

ɉÉɊ.ÏÎȤÄÅÒÉÖÁÔÉÖÅ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ
3ÅÃÕÒÅÄ ÔÅÒÍ ÌÏÁÎÓ ÁÎÄ ÂÏÒÒÏ×ÉÎÇÓωσσȢφφ                             ωσσȢφφ                             φςωȢςσ                        σπτȢτς                             
,ÅÁÓÅ ,ÉÁÂÉÌÉÔÉÅÓ ςȢυρ                                  ςȢυρ                                  ςȢυρ                             
4ÒÁÄÅ ÐÁÙÁÂÌÅÓ ρψυȢυσ                             ρψυȢυσ                             ρψυȢυσ                        
/ÔÈÅÒ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ςπȢυυ                                ςπȢυυ                                ςπȢυυ                          

ρȟρτςȢςτ                         ρȟρτςȢςτ                         ψσχȢψς                       Ȥ                                σπτȢτς                            Ȥ                             

./4%ȡ τφ Ȥ #!0)4!, -!.!'%-%.4

!Ȣ     0ÁÒÔÉÃÕÌÁÒÓ
!Ó ÁÔ

σπÔÈ 3ÅÐÔÅÍÂÅÒȟ 
ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

4ÏÔÁÌ $ÅÂÔÓ φτπȢχρ                             φτχȢχχ                             ψρψȢυυ                        ωσσȢφφ                         
,ÅÓÓ ȡ #ÁÓÈ ÁÎÄ ÃÁÓÈ ÅÑÕÉÖÁÌÅÎÔρφȢυχ                                ρρȢχυ                                ρρȢχρ                          ρσȢυπ                           
!ÄÊÕÓÔÅÄ ÎÅÔ ÄÅÂÔ φςτȢρτ                            φσφȢπς                            ψπφȢψσ                       ωςπȢρφ                        
4ÏÔÁÌ ÅÑÕÉÔÙ ρȟρτωȢςσ                          ρȟπστȢψχ                          ψχχȢφς                        φυςȢχς                         

!ÄÊÕÓÔÅÄ ÎÅÔ ÄÅÂÔ ÔÏ ÁÄÊÕÓÔÅÄ ÅÑÕÉÔÙ ÒÁÔÉÏ                                  πȢυτ                                   πȢφρ                             πȢως                              ρȢτρ 

"Ȣ$ÉÖÉÄÅÎÄÓ
!ÍÏÕÎÔ ÏÆ $ÉÖÉÄÅÎÄÓ ÁÐÐÒÏÖÅÄ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÂÙ ÓÈÁÒÅÈÏÌÄÅÒÓ

        0ÁÒÔÉÃÕÌÁÒÓ

.ÏȢ ÏÆ 3ÈÁÒÅÓ &ÉÇÕÒÅÓ )Î 2ÓȢ .ÏȢ ÏÆ 3ÈÁÒÅÓ &ÉÇÕÒÅÓ )Î 2ÓȢ .ÏȢ ÏÆ 3ÈÁÒÅÓ &ÉÇÕÒÅÓ )Î 2ÓȢ .ÏȢ ÏÆ 3ÈÁÒÅÓ &ÉÇÕÒÅÓ )Î 2ÓȢ

ρȟχτȟυυȟφχπ                  ρȟχτȟυυȟφχπ             Ȥ                                ρȟχτȟυυȟφχπ                  Ȥ                             ρȟχτȟυυȟφχπ             Ȥ                                    
%ÑÕÉÔÙ 3ÈÁÒÅÓ

ɉ!ÍÏÕÎÔɉɊ ÉÎ -ÉÌÌÉÏÎÓɊ

,ÉÑÕÉÄÉÔÙ ÒÉÓË ÉÓ ÔÈÅ ÒÉÓË ÔÈÁÔ ÔÈÅ #ÏÍÐÁÎÙ ×ÉÌÌ ÎÏÔ ÂÅ ÁÂÌÅ ÔÏ ÍÅÅÔ ÉÔÓ ÆÉÎÁÎÃÉÁÌ ÏÂÌÉÇÁÔÉÏÎÓ ÁÓ ÔÈÅÙ ÂÅÃÏÍÅ ÄÕÅȢ 4ÈÅ #ÏÍÐÁÎÙ ÍÁÎÁÇÅÓ ÉÔÓ ÌÉÑÕÉÄÉÔÙ ÒÉÓË ÂÙ ÅÎÓÕÒÉÎÇȟ ÁÓ ÆÁÒ ÁÓ ÐÏÓÓÉÂÌÅȟ ÔÈÁÔ ÉÔ 
×ÉÌÌ ÁÌ×ÁÙÓ ÈÁÖÅ ÓÕÆÆÉÃÉÅÎÔ ÌÉÑÕÉÄÉÔÙ ÔÏ ÍÅÅÔ ÉÔÓ ÌÉÁÂÉÌÉÔÉÅÓ ×ÈÅÎ ÄÕÅȟ ÕÎÄÅÒ ÂÏÔÈ ÎÏÒÍÁÌ ÁÎÄ ÓÔÒÅÓÓÅÄ ÃÏÎÄÉÔÉÏÎÓȟ ×ÉÔÈÏÕÔ ÉÎÃÕÒÒÉÎÇ ÕÎÁÃÃÅÐÔÁÂÌÅ ÌÏÓÓÅÓ ÏÒ ÒÉÓË ÔÏ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÒÅÐÕÔÁÔÉÏÎȢ 

4ÈÅ #ÏÍÐÁÎÙ ÈÁÓ ÏÂÔÁÉÎÅÄ ÆÕÎÄ  ÂÁÓÅÄ  ÌÉÎÅÓ ÆÒÏÍ ÖÁÒÉÏÕÓ ÂÁÎËÓȢ 4ÈÅ #ÏÍÐÁÎÙ ÁÌÓÏ ÃÏÎÓÔÁÎÔÌÙ ÍÏÎÉÔÏÒÓ ÖÁÒÉÏÕÓ ÆÕÎÄÉÎÇ ÏÐÔÉÏÎÓ ÁÖÁÉÌÁÂÌÅ ÉÎ ÔÈÅ ÄÅÂÔ ÁÎÄ ÃÁÐÉÔÁÌ ÍÁÒËÅÔÓ ×ÉÔÈ Á ÖÉÅ× ÔÏ 

4ÈÅ #ÏÍÐÁÎÙȭÓ ÐÏÌÉÃÙ ÉÓ ÔÏ ÍÁÉÎÔÁÉÎ Á ÓÔÒÏÎÇ ÃÁÐÉÔÁÌ ÂÁÓÅ ÓÏ ÁÓ ÔÏ ÍÁÉÎÔÁÉÎ ÉÎÖÅÓÔÏÒȟ ÃÒÅÄÉÔÏÒ ÁÎÄ ÍÁÒËÅÔ ÃÏÎÆÉÄÅÎÃÅ ÁÎÄ ÔÏ ÓÕÓÔÁÉÎ ÆÕÔÕÒÅ ÄÅÖÅÌÏÐÍÅÎÔ ÏÆ ÔÈÅ ÂÕÓÉÎÅÓÓȢ 

4ÈÅ ÔÁÂÌÅ ÂÅÌÏ× ÁÎÁÌÙÓÅÓ ÔÈÅ #ÏÍÐÁÎÙͻÓ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÉÎÔÏ ÒÅÌÅÖÁÎÔ ÍÁÔÕÒÉÔÉÅÓ ÇÒÏÕÐÉÎÇÓ ÂÁÓÅÄ ÏÎ ÔÈÅÉÒ ÃÏÎÔÒÁÃÔÕÁÌ ÍÁÔÕÒÉÔÉÅÓ ÆÏÒȡ 
ɕ ÁÌÌ ÎÏÎ ÄÅÒÉÖÁÔÉÖÅ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ

!Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

#ÏÎÔÒÁÃÔÕÁÌ ÃÁÓÈ ÆÌÏ×Ó

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

#ÏÎÔÒÁÃÔÕÁÌ ÃÁÓÈ ÆÌÏ×Ó

!Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

#ÏÎÔÒÁÃÔÕÁÌ ÃÁÓÈ ÆÌÏ×Ó

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

#ÏÎÔÒÁÃÔÕÁÌ ÃÁÓÈ ÆÌÏ×Ó

4ÈÅ #ÏÍÐÁÎÙȭÓ ÐÏÌÉÃÙ ÉÓ ÔÏ ËÅÅÐ ÔÈÅ ÒÁÔÉÏ ÁÔ ÏÐÔÉÍÕÍ ÌÅÖÅÌȢ 4ÈÅ #ÏÍÐÁÎÙȭÓ ÁÄÊÕÓÔÅÄ ÎÅÔ ÄÅÂÔ ÔÏ ÅÑÕÉÔÙ ÒÁÔÉÏ ×ÁÓ ÁÓ ÆÏÌÌÏ×ÓȢ

4ÈÅ #ÏÍÐÁÎÙ ÍÏÎÉÔÏÒÓ ÃÁÐÉÔÁÌ ÕÓÉÎÇ Á ÒÁÔÉÏ ÏÆ ȬÁÄÊÕÓÔÅÄ ÎÅÔ ÄÅÂÔȭ ÔÏ ȬÁÄÊÕÓÔÅÄ ÅÑÕÉÔÙȭȢ &ÏÒ ÔÈÉÓ ÐÕÒÐÏÓÅȟ ÁÄÊÕÓÔÅÄ ÎÅÔ ÄÅÂÔ ÉÓ ÄÅÆÉÎÅÄ ÁÓ ÔÏÔÁÌ ÌÉÁÂÉÌÉÔÉÅÓȟ ÃÏÍÐÒÉÓÉÎÇ ÉÎÔÅÒÅÓÔȤÂÅÁÒÉÎÇ 
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ɉÂɊ 'ÅÏÇÒÁÐÈÉÃÁÌ )ÎÆÏÒÍÁÔÉÏÎ
4ÈÅ 'ÒÏÕÐͻÓ ÏÐÅÒÁÔÉÎÇ ÆÁÃÉÌÉÔÉÅÓ ÁÒÅ ÌÏÃÁÔÅÄ ÉÎ )ÎÄÉÁȢ

  0ÁÒÔÉÃÕÌÁÒÓ !Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

  $ÏÍÅÓÔÉÃ 2ÅÖÅÎÕÅ ωςȢςχ                                      ρχςȢρς                               ςππȢυσ                               ρφψȢυυ                                   
  %ØÐÏÒÔ 2ÅÖÅÎÕÅɕ φππȢπτ                                   ρȟρφφȢψσ                            ρȟπττȢχυ                            ψφφȢωπ                                   

ɕ%ØÐÏÒÔ 2ÅÖÅÎÕÅ ÒÅÐÒÅÓÅÎÔÓ ÒÅÖÅÎÕÅ ÆÒÏÍ ÏÕÔÓÉÄÅ )ÎÄÉÁȢ

ɉÃɊ 2ÅÖÅÎÕÅ ÆÒÏÍ -ÁÊÏÒ 0ÒÏÄÕÃÔÓ
4ÈÅ ÆÏÌÌÏ×ÉÎÇ ÉÓ ÁÎ ÁÎÁÌÙÓÉÓ ÏÆ ÔÈÅ 'ÒÏÕÐͻÓ ÓÅÇÍÅÎÔ ÒÅÖÅÎÕÅ ÆÒÏÍ ÃÏÎÔÉÎÕÉÎÇ ÏÐÅÒÁÔÉÏÎÓ ÆÒÏÍ ÉÔÓ ÍÁÊÏÒ ÐÒÏÄÕÃÔÓ ȡ
0ÁÒÔÉÃÕÌÁÒÓ

!Ó ÁÔ
σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςυ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςτ

!Ó ÁÔ
σρÓÔ -ÁÒÃÈȟ ςπςσ

!ÓÓÅÍÂÌÙ ςσωȢχφ                                   τρχȢπχ                               σφυȢωτ                               ςρφȢσς                                   
#ÏÍÐÏÎÅÎÔÓ σωχȢυψ                                   χωυȢπσ                               χσψȢψω                               φωτȢωσ                                   

ɉÄɊ 2ÅÖÅÎÕÅ ÆÒÏÍ ÍÁÊÏÒ ÃÕÓÔÏÍÅÒÓ

0ÁÒÔÉÃÕÌÁÒÓ
!Ó ÁÔ

σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ
!Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςυ
!Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςτ
!Ó ÁÔ

σρÓÔ -ÁÒÃÈȟ ςπςσ

-ÉÄ×ÅÓÔ 4ÒÕÃË Ǫ !ÕÔÏ 0ÁÒÔÓ )ÎÃȢ ȟ #()#!'/ ρςφȢχυ ρυπȢωω                                   
-ÁÃÈÉÎÅ 3ÅÒÖÉÃÅȟ)ÎÃ ρςτȢσυ                                   σρρȢςτ                               ρσσȢωρ                               
*ÏÈÎÓÏÎ 0Ï×ÅÒ ,ÔÄȢ ρςψȢππ                               
3Ǫ3 4ÒÕÃË 0ÁÒÔÓ ,,# χπȢχς                                      

ɉÁɊ 4ÈÅ 'ÒÏÕÐ ÉÓ ÉÎ ÔÈÅ ÂÕÓÉÎÅÓÓ ÏÆ ÍÁÎÕÆÁÃÔÕÒÉÎÇ Ⱦ ÍÁÒËÅÔÉÎÇ ÏÆ !ÕÔÏ 0ÁÒÔÓ ÁÎÄ #ÏÍÐÏÎÅÎÔÓȢ 4ÈÉÓ ÉÓ ÔÈÅ ÏÎÌÙ ÁÃÔÉÖÉÔÙ ÐÅÒÆÏÒÍÅÄ ÁÎÄ ÉÓ ÔÈÕÓ ÁÌÓÏ ÔÈÅ ÍÁÉÎ ÓÏÕÒÃÅ ÏÆ ÒÉÓËÓ 
ÁÎÄ ÒÅÔÕÒÎÓȢ 4ÈÅ -ÁÎÁÇÉÎÇ $ÉÒÅÃÔÏÒ ÁÎÄ #ÈÉÅÆ &ÉÎÁÎÃÉÁÌ /ÆÆÉÃÅÒ ÏÆ ÔÈÅ 'ÒÏÕÐ ÈÁÓ ÂÅÅÎ ÉÄÅÎÔÉÆÉÅÄ ÁÓ ÔÈÅ ÃÈÉÅÆ ÏÐÅÒÁÔÉÎÇ ÄÅÃÉÓÉÏÎ ÍÁËÅÒ ɉ#/$-Ɋ ÁÓ ÄÅÆÉÎÅÄ ÂÙ )ÎÄ !3 ρπψȟ 
Ȭ/ÐÅÒÁÔÉÎÇ 3ÅÇÍÅÎÔÓȭȢ !ÃÃÏÒÄÉÎÇÌÙȟ ÔÈÅ 'ÒÏÕÐ ÈÁÓ Á ÓÉÎÇÌÅ ÒÅÐÏÒÔÁÂÌÅ ÁÎÄ ÇÅÏÇÒÁÐÈÉÃÁÌ ÓÅÇÍÅÎÔȢ (ÅÎÃÅȟ ÔÈÅ ÒÅÌÅÖÁÎÔ ÄÉÓÃÌÏÓÕÒÅÓ ÁÓ ÐÅÒ )ÎÄ !3 ρπψȟ Ȱ/ÐÅÒÁÔÉÎÇ 3ÅÇÍÅÎÔÓȱ 
ÁÒÅ ÎÏÔ ÁÐÐÌÉÃÁÂÌÅ ÔÏ ÔÈÅ 'ÒÏÕÐȢ

ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ

#ÕÓÔÏÍÅÒÓ ÃÏÎÔÒÉÂÕÔÅÄ ρπϷ ÏÒ ÍÏÒÅ ÔÏ ÔÈÅ 'ÒÏÕÐͻÓ ÒÅÖÅÎÕÅ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ ÅÎÄÅÄ σπÔÈ 3ÅÐÔÅÍÂÅÒ ςπςυ ÁÎÄ ÆÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ -ÁÒÃÈȟ ςπςυȟσρÓÔ 
-ÁÒÃÈȟ ςπςτȟσρÓÔ -ÁÒÃÈȟ ςπςσ

392



!$2/)4 ).$5342)%3 ɉ).$)!Ɋ ,)-)4%$
2%34!4%$ 34!4%-%.4 /& !33%43 !.$ ,)!"),)4)%3

./4%ȡ τψ Ȥ $)3#,/352% /. &).!.#)!, !.$ $%2)6!4)6% ).3425-%.43

ρȢ .ÏÔÉÏÎÁÌ ÁÍÏÕÎÔ ÏÆ ÆÏÒ×ÁÒÄ ÃÏÎÔÒÁÃÔÓ ÅÎÔÅÒÅÄ ÉÎÔÏ ÂÙ ÔÈÅ #ÏÍÐÁÎÙ ÁÎÄ ÏÕÔÓÔÁÎÄÉÎÇ Ȥ .ÉÌ
ɉ0ÒÅÖÉÏÕÓ 9ÅÁÒ .ÉÌ Ɋ
ςȢ &ÏÒÅÉÇÎ #ÕÒÒÅÎÃÙ ÅØÐÏÓÕÒÅ ×ÈÉÃÈ ÁÒÅ ÎÏÔ ÈÅÄÇÅÄ ÁÓ ÁÔ ÔÈÅ ÙÅÁÒ ÅÎÄȡ
ÁȢ2ÅÃÅÉÖÁÂÌÅÓ ÉÎ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÁÇÁÉÎÓÔ ÅØÐÏÒÔ ÏÆ ÍÁÔÅÒÉÁÌÓ

#ÕÒÒÅÎÃÙ 

%52/
'"0
53$
#!$

#ÕÒÒÅÎÃÙ 

%52/
'"0
53$
#!$

#ÕÒÒÅÎÃÙ 

%52/
'"0
53$
#!$

#ÕÒÒÅÎÃÙ 

%52/
'"0
53$
#!$

./4%ȡ τω Ȥ ,%!3%

0ÁÒÔÉÃÕÌÁÒÓ !Ó ÁÔ σπÔÈ 
3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ 
ςπςυ

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ 
ςπςτ

!Ó ÁÔ σρÓÔ 
-ÁÒÃÈȟ ςπςσ

"ÁÌÁÎÃÅ ÁÓ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒςȢυρ                           ςȢυρ                         ςȢυρ                           ςȢυρ                     
!ÄÄ ȡ !ÄÄÉÔÉÏÎÓ
,ÅÓÓȡ 2ÅÐÁÙÍÅÎÔ πȢππ                           πȢππ                         πȢππ                           πȢππ                     
"ÁÌÁÎÃÅ ÁÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒςȢυρ                           ςȢυρ                         ςȢυρ                           ςȢυρ                     

)ÎÔÅÒÅÓÔ #ÏÓÔ πȢρσ                           πȢςυ                         πȢςυ                           πȢςυ                     
$ÅÐÒÅÃÉÁÔÉÏÎ ÏÎ 2/5 !ÓÓÅÔ πȢπρ                           πȢπσ                         πȢπσ                           πȢπσ                     

ÂȢ ,ÅÁÓÅÈÏÌÄ ÌÁÎÄ ÁÒÅ ÁÍÏÒÔÉÚÅÄ ÏÖÅÒ ÐÅÒÉÏÄ ÏÆ ÌÅÁÓÅ ÁÎÄ ÓÈÏ×Î ÁÓ 2ÉÇÈÔ ÏÆ 5ÓÅ ÁÓÓÅÔ ÕÎÄÅÒ .ÏÔÅ σ

                                                      ρσȟπσπȢυω                                                              πȢχω 

                                                   ρȟφπȟστψȢσς                                                           ρτȢσρ 
                                                   ρȟςρȟψωφȢρπ                                                           ρςȢσψ 
                                                σψȟρπȟυωωȢψω 

ɉ!ÍÏÕÎÔɉɊ ÉÎ -ÉÌÌÉÏÎÓɊ

                                                        σσσȢτπ 
                                                      στȟψψσȢπχ                                                              ςȢςς 

                                                   ρȟρσȟςπσȢψρ 

2ÉÇÈÔ ÏÆ 5ÓÅ !ÓÓÅÔÓ
4ÈÅ#ÏÍÐÁÎÙÒÅÃÏÇÎÉÓÅÓÒÉÇÈÔȤÏÆȤÕÓÅÁÓÓÅÔÒÅÐÒÅÓÅÎÔÉÎÇÉÔÓÒÉÇÈÔÔÏÕÓÅÔÈÅÕÎÄÅÒÌÙÉÎÇÁÓÓÅÔÆÏÒÔÈÅÌÅÁÓÅÔÅÒÍÁÔÔÈÅÌÅÁÓÅÃÏÍÍÅÎÃÅÍÅÎÔÄÁÔÅȢ4ÈÅÃÏÓÔÏÆÔÈÅÒÉÇÈÔȤ
ÏÆȤÕÓÅÁÓÓÅÔÍÅÁÓÕÒÅÄÁÔÉÎÃÅÐÔÉÏÎÓÈÁÌÌÃÏÍÐÒÉÓÅÏÆÔÈÅÁÍÏÕÎÔÏÆÔÈÅÉÎÉÔÉÁÌÍÅÁÓÕÒÅÍÅÎÔÏÆÔÈÅÌÅÁÓÅÌÉÁÂÉÌÉÔÙÁÄÊÕÓÔÅÄÆÏÒÁÎÙÌÅÁÓÅÐÁÙÍÅÎÔÓÍÁÄÅÁÔÏÒÂÅÆÏÒÅÔÈÅ
ÃÏÍÍÅÎÃÅÍÅÎÔÄÁÔÅÌÅÓÓÁÎÙÌÅÁÓÅÉÎÃÅÎÔÉÖÅÓÒÅÃÅÉÖÅÄȟÐÌÕÓÁÎÙ ÉÎÉÔÉÁÌÄÉÒÅÃÔÃÏÓÔÓÉÎÃÕÒÒÅÄÁÎÄÁÎ ÅÓÔÉÍÁÔÅÏÆÃÏÓÔÓÔÏÂÅÉÎÃÕÒÒÅÄÂÙÔÈÅÌÅÓÓÅÅÉÎ ÄÉÓÍÁÎÔÌÉÎÇÁÎÄ
ÒÅÍÏÖÉÎÇ ÔÈÅ ÕÎÄÅÒÌÙÉÎÇ ÁÓÓÅÔ ÏÒ ÒÅÓÔÏÒÉÎÇ ÔÈÅ ÕÎÄÅÒÌÙÉÎÇ ÁÓÓÅÔ ÏÒ ÓÉÔÅ ÏÎ ×ÈÉÃÈ ÉÔ ÉÓ ÌÏÃÁÔÅÄȢ 
4ÈÅ ÒÉÇÈÔȤÏÆȤÕÓÅ ÁÓÓÅÔÓ ÉÓ ÓÕÂÓÅÑÕÅÎÔÌÙ ÍÅÁÓÕÒÅÄ ÁÔ ÃÏÓÔ ÌÅÓÓ ÁÎÙ ÁÃÃÕÍÕÌÁÔÅÄ ÄÅÐÒÅÃÉÁÔÉÏÎȟ ÁÃÃÕÍÕÌÁÔÅÄ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓÅÓȟ ÉÆ ÁÎÙ ÁÎÄ ÁÄÊÕÓÔÅÄ ÆÏÒ ÁÎÙ
2ÅÍÅÁÓÕÒÅÍÅÎÔÏÆÔÈÅÌÅÁÓÅÌÉÁÂÉÌÉÔÙȢ4ÈÅÒÉÇÈÔȤÏÆȤÕÓÅÁÓÓÅÔÓÉÓÄÅÐÒÅÃÉÁÔÅÄÕÓÉÎÇÔÈÅÓÔÒÁÉÇÈÔȤÌÉÎÅÍÅÔÈÏÄÆÒÏÍÔÈÅÃÏÍÍÅÎÃÅÍÅÎÔÄÁÔÅÏÖÅÒÔÈÅÌÅÁÓÅÔÅÒÍȢ 2ÉÇÈÔȤÏÆȤ
ÕÓÅÁÓÓÅÔÓÁÒÅÔÅÓÔÅÄÆÏÒÉÍÐÁÉÒÍÅÎÔ×ÈÅÎÅÖÅÒÔÈÅÒÅÉÓÁÎÙÉÎÄÉÃÁÔÉÏÎÔÈÁÔÔÈÅÉÒÃÁÒÒÙÉÎÇÁÍÏÕÎÔÓÍÁÙÎÏÔÂÅÒÅÃÏÖÅÒÁÂÌÅÁÎÄÉÍÐÁÉÒÍÅÎÔÌÏÓÓȟÉÆÁÎÙȟÉÓÒÅÃÏÇÎÉÓÅÄÉÎ
ÔÈÅ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓȢ       

,ÅÁÓÅ ,ÉÁÂÉÌÉÔÙ
4ÈÅ#ÏÍÐÁÎÙÍÅÁÓÕÒÅÓÔÈÅÌÅÁÓÅÌÉÁÂÉÌÉÔÙÁÔÔÈÅÐÒÅÓÅÎÔÖÁÌÕÅÏÆÔÈÅÌÅÁÓÅÐÁÙÍÅÎÔÓÔÈÁÔÁÒÅÎÏÔÐÁÉÄÁÔÔÈÅÃÏÍÍÅÎÃÅÍÅÎÔÄÁÔÅÏÆÔÈÅÌÅÁÓÅȢ4ÈÅÌÅÁÓÅÐÁÙÍÅÎÔÓÁÒÅ
ÄÉÓÃÏÕÎÔÅÄÕÓÉÎÇÔÈÅÉÎÔÅÒÅÓÔÒÁÔÅÉÍÐÌÉÃÉÔÉÎÔÈÅÌÅÁÓÅȟÉÆÔÈÁÔÒÁÔÅÃÁÎÂÅÒÅÁÄÉÌÙÄÅÔÅÒÍÉÎÅÄȢ)ÆÔÈÁÔÒÁÔÅÃÁÎÎÏÔÂÅÒÅÁÄÉÌÙÄÅÔÅÒÍÉÎÅÄȟÔÈÅ#ÏÍÐÁÎÙÕÓÅÓÉÎÃÒÅÍÅÎÔÁÌ
ÂÏÒÒÏ×ÉÎÇÒÁÔÅȢ&ÏÒÌÅÁÓÅÓ×ÉÔÈÒÅÁÓÏÎÁÂÌÙÓÉÍÉÌÁÒÃÈÁÒÁÃÔÅÒÉÓÔÉÃÓȟÔÈÅ#ÏÍÐÁÎÙȟÏÎÁÌÅÁÓÅÂÙÌÅÁÓÅÂÁÓÉÓȟÍÁÙÁÄÏÐÔÅÉÔÈÅÒÔÈÅÉÎÃÒÅÍÅÎÔÁÌÂÏÒÒÏ×ÉÎÇÒÁÔÅÓÐÅÃÉÆÉÃÔÏ
ÔÈÅ ÌÅÁÓÅ ÏÒ ÔÈÅ ÉÎÃÒÅÍÅÎÔÁÌ ÂÏÒÒÏ×ÉÎÇ ÒÁÔÅ ÆÏÒ ÔÈÅ ÐÏÒÔÆÏÌÉÏ ÁÓ Á ×ÈÏÌÅȢ 
4ÈÅÌÅÁÓÅÌÉÁÂÉÌÉÔÙ ÉÓ ÓÕÂÓÅÑÕÅÎÔÌÙ ÒÅÍÅÁÓÕÒÅÄÂÙ ÉÎÃÒÅÁÓÉÎÇÔÈÅ ÃÁÒÒÙÉÎÇÁÍÏÕÎÔ ÔÏÒÅÆÌÅÃÔ ÉÎÔÅÒÅÓÔÏÎÔÈÅÌÅÁÓÅÌÉÁÂÉÌÉÔÙȟÒÅÄÕÃÉÎÇÔÈÅÃÁÒÒÙÉÎÇÁÍÏÕÎÔÔÏÒÅÆÌÅÃÔÔÈÅ
ÌÅÁÓÅ ÐÁÙÍÅÎÔÓ ÍÁÄÅ ÁÎÄ ÒÅÍÅÁÓÕÒÉÎÇ ÔÈÅ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÔÏ ÒÅÆÌÅÃÔ ÁÎÙ ÒÅÁÓÓÅÓÓÍÅÎÔ ÏÒ ÌÅÁÓÅ ÍÏÄÉÆÉÃÁÔÉÏÎÓȢ 4ÈÅ ÃÏÍÐÁÎÙ ÒÅÃÏÇÎÉÓÅÓ ÔÈÅ ÁÍÏÕÎÔ ÏÆ ÔÈÅ ÒÅȤ
ÍÅÁÓÕÒÅÍÅÎÔ ÏÆ ÌÅÁÓÅ ÌÉÁÂÉÌÉÔÙ ÄÕÅ ÔÏ ÍÏÄÉÆÉÃÁÔÉÏÎ ÁÓ ÁÎ ÁÄÊÕÓÔÍÅÎÔ ÔÏ ÔÈÅ ÒÉÇÈÔȤÏÆȤÕÓÅ ÁÓÓÅÔ ÁÎÄ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓ ÄÅÐÅÎÄÉÎÇ ÕÐÏÎ ÔÈÅ ÎÁÔÕÒÅ ÏÆ
ÍÏÄÉÆÉÃÁÔÉÏÎȢ 7ÈÅÒÅ ÔÈÅ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÏÆ ÔÈÅ ÒÉÇÈÔȤÏÆȤÕÓÅ ÁÓÓÅÔ ÉÓ ÒÅÄÕÃÅÄ ÔÏ ÚÅÒÏ ÁÎÄ ÔÈÅÒÅ ÉÓ Á ÆÕÒÔÈÅÒ ÒÅÄÕÃÔÉÏÎ ÉÎ ÔÈÅ ÍÅÁÓÕÒÅÍÅÎÔ ÏÆ ÔÈÅ ÌÅÁÓÅ ÌÉÁÂÉÌÉÔÙȟ ÔÈÅ
#ÏÍÐÁÎÙ ÒÅÃÏÇÎÉÓÅÓ ÁÎÙ ÒÅÍÁÉÎÉÎÇ ÁÍÏÕÎÔ ÏÆ ÔÈÅ ÒÅȤÍÅÁÓÕÒÅÍÅÎÔ ÉÎ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓȢ 
4ÈÅ#ÏÍÐÁÎÙÈÁÓÅÌÅÃÔÅÄÎÏÔÔÏÁÐÐÌÙÔÈÅÒÅÑÕÉÒÅÍÅÎÔÓÏÆ)ÎÄ!3ρρφ,ÅÁÓÅÓÔÏÓÈÏÒÔȤÔÅÒÍÌÅÁÓÅÓÏÆÁÌÌÁÓÓÅÔÓÔÈÁÔÈÁÖÅÁÌÅÁÓÅÔÅÒÍÏÆρςÍÏÎÔÈÓÏÒÌÅÓÓÁÎÄÌÅÁÓÅÓ
ÆÏÒ×ÈÉÃÈÔÈÅ ÕÎÄÅÒÌÙÉÎÇÁÓÓÅÔ ÉÓ ÏÆÌÏ×ÖÁÌÕÅȢ4ÈÅÌÅÁÓÅ ÐÁÙÍÅÎÔÓ ÁÓÓÏÃÉÁÔÅÄ ×ÉÔÈÔÈÅÓÅÌÅÁÓÅÓ ÁÒÅÒÅÃÏÇÎÉÚÅÄ ÁÓ ÁÎ ÅØÐÅÎÓÅÏÎ Á ÓÔÒÁÉÇÈÔȤÌÉÎÅ ÂÁÓÉÓ ÏÖÅÒ ÔÈÅÌÅÁÓÅ
ÔÅÒÍȢ
,ÅÁÓÅ ÌÉÁÂÉÌÉÔÙ ÁÎÄ 2/5 ÁÓÓÅÔ ÈÁÖÅ ÂÅÅÎ ÓÅÐÁÒÁÔÅÌÙ ÐÒÅÓÅÎÔÅÄ ÉÎ ÔÈÅ "ÁÌÁÎÃÅ 3ÈÅÅÔ ÁÎÄ ÌÅÁÓÅ ÐÁÙÍÅÎÔÓ ÈÁÖÅ ÂÅÅÎ ÃÌÁÓÓÉÆÉÅÄ ÁÓ ÆÉÎÁÎÃÉÎÇ ÃÁÓÈ ÆÌÏ×Ó

,ÅÁÓÅÓ
! ÃÏÎÔÒÁÃÔ ÉÓȟ ÏÒ ÃÏÎÔÁÉÎÓȟ Á ÌÅÁÓÅ ÉÆ ÔÈÅ ÃÏÎÔÒÁÃÔ ÃÏÎÖÅÙÓ ÔÈÅ ÒÉÇÈÔ ÔÏ ÃÏÎÔÒÏÌ ÔÈÅ ÕÓÅ ÏÆ ÁÎ ÉÄÅÎÔÉÆÉÅÄ ÁÓÓÅÔ ÆÏÒ Á ÐÅÒÉÏÄ ÏÆ ÔÉÍÅ ÉÎ ÅØÃÈÁÎÇÅ ÆÏÒ ÃÏÎÓÉÄÅÒÁÔÉÏÎȢ  
!Ó ÐÅÒ ÔÈÅ ÒÅÑÕÉÒÅÍÅÎÔÓ ÏÆ )ÎÄ !3 ρρφ ÔÈÅ ÃÏÍÐÁÎÙ ÅÖÁÌÕÁÔÅÓ ×ÈÅÔÈÅÒ ÁÎ ÁÒÒÁÎÇÅÍÅÎÔ ÑÕÁÌÉÆÉÅÓ ÔÏ ÂÅ Á ÌÅÁÓÅȢ )Î ÉÄÅÎÔÉÆÙÉÎÇ Á ÌÅÁÓÅ ÔÈÅ ÃÏÍÐÁÎÙ ÕÓÅÓ ÓÉÇÎÉÆÉÃÁÎÔ
ÊÕÄÇÅÍÅÎÔ ÉÎ ÁÓÓÅÓÓÉÎÇ ÔÈÅ ÌÅÁÓÅ ÔÅÒÍ ɉÉÎÃÌÕÄÉÎÇ ÁÎÔÉÃÉÐÁÔÅÄ ÒÅÎÅ×ÁÌÓɊ ÁÎÄ ÔÈÅ ÁÐÐÌÉÃÁÂÌÅ ÄÉÓÃÏÕÎÔ ÒÁÔÅȢ 
4ÈÅ#ÏÍÐÁÎÙÄÅÔÅÒÍÉÎÅÓÔÈÅÌÅÁÓÅÔÅÒÍÁÓÔÈÅÎÏÎȤÃÁÎÃÅÌÌÁÂÌÅÐÅÒÉÏÄÏÆÁÌÅÁÓÅȟÔÏÇÅÔÈÅÒ×ÉÔÈÂÏÔÈÐÅÒÉÏÄÓÃÏÖÅÒÅÄÂÙÁÎÏÐÔÉÏÎÔÏÅØÔÅÎÔÔÈÅÌÅÁÓÅÉÆÔÈÅÃÏÍÐÁÎÙÉÓ
ÒÅÁÓÏÎÁÂÌÙÃÅÒÔÁÉÎÔÏ ÅØÅÒÃÉÓÅ ÔÈÁÔ ÏÐÔÉÏÎȠÁÎÄ ÐÅÒÉÏÄÓ ÃÏÖÅÒÅÄÂÙ ÁÎ ÏÐÔÉÏÎ ÔÏÔÅÒÍÉÎÁÔÅÔÈÅÌÅÁÓÅ ÉÆÔÈÅ#ÏÍÐÁÎÙÉÓÒÅÁÓÏÎÁÂÌÙÃÅÒÔÁÉÎÎÏÔ ÔÏÅØÅÒÃÉÓÅÔÈÁÔÏÐÔÉÏÎȢ
4ÈÅ #ÏÍÐÁÎÙ ÒÅÖÉÓÅÓ ÔÈÅ ÌÅÁÓÅ ÔÅÒÍ ÉÆ ÔÈÅÒÅ ÉÓ Á ÃÈÁÎÇÅ ÉÎ ÔÈÅ ÎÏÎȤÃÁÎÃÅÌÌÁÂÌÅ ÐÅÒÉÏÄ ÏÆ Á ÌÅÁÓÅȢ
#ÏÍÐÁÎÙ ÁÓ Á ÌÅÓÓÅÅ 
4ÈÅ#ÏÍÐÁÎÙÁÃÃÏÕÎÔÓÆÏÒÅÁÃÈÌÅÁÓÅÃÏÍÐÏÎÅÎÔ×ÉÔÈÉÎÔÈÅÃÏÎÔÒÁÃÔÁÓÁÌÅÁÓÅÓÅÐÁÒÁÔÅÌÙÆÒÏÍÎÏÎȤÌÅÁÓÅÃÏÍÐÏÎÅÎÔÓÏÆÔÈÅÃÏÎÔÒÁÃÔÁÎÄÁÌÌÏÃÁÔÅÓÔÈÅÃÏÎÓÉÄÅÒÁÔÉÏÎ
ÉÎ ÔÈÅ ÃÏÎÔÒÁÃÔ ÔÏ ÅÁÃÈ ÌÅÁÓÅ ÃÏÍÐÏÎÅÎÔ ÏÎ ÔÈÅ ÂÁÓÉÓ ÏÆ ÔÈÅ ÒÅÌÁÔÉÖÅ ÓÔÁÎÄȤÁÌÏÎÅ ÐÒÉÃÅ ÏÆ ÔÈÅ ÌÅÁÓÅ ÃÏÍÐÏÎÅÎÔ ÁÎÄ ÔÈÅ ÁÇÇÒÅÇÁÔÅ ÓÔÁÎÄȤÁÌÏÎÅ ÐÒÉÃÅÏÆ ÔÈÅÎÏÎȤÌÅÁÓÅ
ÃÏÍÐÏÎÅÎÔÓȢ  

4ÈÅ #ÏÍÐÁÎÙ ÕÓÅÓ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÆÏÒ×ÁÒÄ ÅØÃÈÁÎÇÅ ÃÏÎÔÒÁÃÔÓ ÔÏ ÈÅÄÇÅ ÉÔÓ ÅØÐÏÓÕÒÅ ÉÎ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ ÒÅÌÁÔÅÄ ÔÏ ÆÉÒÍ ÃÏÍÍÉÔÍÅÎÔ ÁÎÄ ÈÉÇÈÌÙ 
ÐÒÏÂÁÂÌÅ ÆÏÒÅÃÁÓÔÅÄ ÔÒÁÎÓÁÃÔÉÏÎÓȢ

                                                   ρȟφπȟχψσȢππ                                                           ρτȢψσ 
                                                      τψȟωωςȢππ                                                              υȢτπ 

!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ
!ÍÏÕÎÔ ÉÎ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ 

ɉÁÂÓÏÌÕÔÅɊ !ÍÏÕÎÔ ÉÎ -ÉÌÌÉÏÎÓ

                                                      υψȟφφφȢχυ                                                              φȢρρ 
                                                      ςςȟτυυȢχτ                                                              ςȢφψ 
                                                σχȟυχȟψτφȢτυ 

                                                      ςψȟππφȢψυ                                                              ςȢωυ 
                                                ςχȟρρȟτυφȢυφ                                                         ςςφȢππ 

                                                          ρπȢςπ 

                                                συȟχωȟπχτȢχψ                                                         σπυȢψφ 
                                                      ςρȟρυωȢωω                                                              ρȢςφ 
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ

!ÍÏÕÎÔ ÉÎ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ 
ɉÁÂÓÏÌÕÔÅɊ !ÍÏÕÎÔ ÉÎ -ÉÌÌÉÏÎÓ

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ
!ÍÏÕÎÔ ÉÎ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ 

ɉÁÂÓÏÌÕÔÅɊ !ÍÏÕÎÔ ÉÎ -ÉÌÌÉÏÎÓ

4ÈÅ #ÏÍÐÁÎÙ ÈÁÓ ÁÄÏÐÔÅÄ &ÕÌÌ 2ÅÔÒÏÓÐÅÃÔÉÖÅ ÁÐÐÒÏÁÃÈ ÔÏ ÍÅÁÓÕÒÅ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÆÏÒ ÁÌÌ ÏÆ ÉÔÓ 2ÉÇÈÔ ÏÆ 5ÓÅ !ÓÓÅÔ ÁÎÄ ,ÅÁÓÅ 
,ÉÁÂÉÌÉÔÙ ÁÓ ÐÅÒ ÐÒÏÖÉÓÉÏÎ ÏÆ ).$ !3 ρρφȟ ,ÅÁÓÅ ȟ ÁÓ ÁÔ ÔÈÅ ÄÁÔÅ ÏÆ ÔÒÁÎÓÉÔÉÏÎ πρȢπτȢςπςς

                                                      υσȟσρχȢρτ                                                              σȢςψ 
!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ

!ÍÏÕÎÔ ÉÎ ÆÏÒÅÉÇÎ ÃÕÒÒÅÎÃÙ 
ɉÁÂÓÏÌÕÔÅɊ !ÍÏÕÎÔ ÉÎ -ÉÌÌÉÏÎÓ

ɉ7ÈÅÒÅ ÃÏÍÐÁÎÙ ÉÓ ÌÅÓÓÅÅɊ

                                                        σρςȢψω 
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./4%ȡ υπ Ȥ 0ÕÒÓÕÁÎÔ ÔÏ ÄÉÓÃÌÏÓÕÒÅ ÐÅÒÔÁÉÎÉÎÇ ÔÏ ÓÅÃÔÉÏÎ ρψφɉτɊ ÏÆ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟςπρσ

!Ȣ 0ÁÒÔÉÃÕÌÁÒÓ ÏÆ ÌÏÁÎ ÇÉÖÅÎ ÁÎÄ ÏÕÔÓÔÁÎÄÉÎÇ
0ÁÒÔÉÃÕÌÁÒÓ

)ÎÔÅÒÅÓÔ 2ÁÔÅ,ÏÁÎ ÁÍÏÕÎÔ!ÍÏÕÎÔ /Ⱦ3 ÁÓ ÁÔ 
σπȤπωȤςπςυ)ÎÔÅÒÅÓÔ 2ÁÔÅ

,ÏÁÎ ÁÍÏÕÎÔ!ÍÏÕÎÔ /Ⱦ3 ÁÓ ÁÔ 
σρȤπσȤςπςυ

,ÏÁÎ /ÕÔÓÔÁÎÄÉÎÇ
-ÁÎÊÅÅÔ #ÏÔÔÏÎ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄρςϷ Ȥ                            ρπȢσχ                         ρςϷ Ȥ                        ωȢψτ                          
3ÈÁËÔÉÍÁÎ -ÁÒËÅÔÉÎÇ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄρπϷ Ȥ                            ρρφȢςς                       ρπϷ Ȥ                        Ȥ                            

,ÏÁÎ 'ÉÖÅÎ
3ÈÁËÔÉÍÁÎ -ÁÒËÅÔÉÎÇ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ Ȥ                            ρυρȢυψ                       Ȥ                                             ρρσȢρσ 

0ÁÒÔÉÃÕÌÁÒÓ

)ÎÔÅÒÅÓÔ 2ÁÔÅ,ÏÁÎ ÁÍÏÕÎÔ!ÍÏÕÎÔ /Ⱦ3 ÁÓ ÁÔ 
σρȤπσȤςπςτ)ÎÔÅÒÅÓÔ 2ÁÔÅ

,ÏÁÎ ÁÍÏÕÎÔ!ÍÏÕÎÔ /Ⱦ3 ÁÓ ÁÔ 
σρȤπσȤςπςσ

,ÏÁÎ /ÕÔÓÔÁÎÄÉÎÇ
-ÁÎÊÅÅÔ #ÏÔÔÏÎ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄρςϷ Ȥ                            ψȢψψ                            ρςϷ Ȥ                        ψȢπρ                          
3ÈÁËÔÉÍÁÎ -ÁÒËÅÔÉÎÇ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄρπϷ Ȥ                            ρςȢφσ                         ρπϷ Ȥ                        Ȥ                            

,ÏÁÎ 'ÉÖÅÎ
3ÈÁËÔÉÍÁÎ -ÁÒËÅÔÉÎÇ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ Ȥ                            ωωȢχψ                         Ȥ                        Ȥ                            

"Ȣ )ÎÖÅÓÔÍÅÎÔ -ÁÄÅȡ 
4ÈÅ ÓÁÍÅ ÁÒÅ ÃÌÁÓÓÉÆÉÅÄ ÕÎÄÅÒ ÒÅÓÐÅÃÔÉÖÅ ÈÅÁÄÓ ɉ2ÅÆÅÒ .ÏÔÅ τɊ

./4%ȡ υρȤ 42!$% 2%#%)6!",% !'%).' 3#(%$5,%

σπÔÈ 3ÅÐÔÅÍÂÅÒ ςπςυ

ɉÉɊ 5ÎÄÉÓÐÕÔÅÄ 4ÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓ ɀ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄτρυȢσς                       σωȢπρ                       τυτȢσσ                     

ɉÉÉɊ 5ÎÄÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ ɀ ×ÈÉÃÈ ÈÁÖÅ 
ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÃÒÅÁÓÅ ÉÎ ÃÒÅÄÉÔ ÒÉÓË Ȥ                            

ɉÉÉÉɊ 5ÎÄÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ ɀ ÃÒÅÄÉÔ ÉÍÐÁÉÒÅÄ Ȥ                            

ɉÉÖɊ $ÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ Ȥ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄ Ȥ                            

ɉÖɊ $ÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ  ɀ ×ÈÉÃÈ ÈÁÖÅ 
ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÃÒÅÁÓÅ ÉÎ ÃÒÅÄÉÔ ÒÉÓË Ȥ                            

ɉÖÉɊ $ÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ ɀ ÃÒÅÄÉÔ ÉÍÐÁÉÒÅÄ Ȥ                            

σρÓÔ -ÁÒÃÈ ςπςυ Ȥ                            

ɉÉɊ 5ÎÄÉÓÐÕÔÅÄ 4ÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓ ɀ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄσχρȢχπ                       ρφȢυτ                       σψψȢςυ                     

ɉÉÉɊ 5ÎÄÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ ɀ ×ÈÉÃÈ ÈÁÖÅ 
ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÃÒÅÁÓÅ ÉÎ ÃÒÅÄÉÔ ÒÉÓË Ȥ                            

ɉÉÉÉɊ 5ÎÄÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ ɀ ÃÒÅÄÉÔ ÉÍÐÁÉÒÅÄ Ȥ                            

ɉÉÖɊ $ÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ Ȥ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄ Ȥ                            

ɉÖɊ $ÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ  ɀ ×ÈÉÃÈ ÈÁÖÅ 
ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÃÒÅÁÓÅ ÉÎ ÃÒÅÄÉÔ ÒÉÓË ρρȢςυ                   ρρȢςυ                       

ɉÖÉɊ $ÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ ɀ ÃÒÅÄÉÔ ÉÍÐÁÉÒÅÄ Ȥ                            

σρÓÔ -ÁÒÃÈ ςπςτ Ȥ                            

ɉÉɊ 5ÎÄÉÓÐÕÔÅÄ 4ÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓ ɀ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄςψωȢσυ                       ρρȢσω                       ωȢπυ                            
σπωȢψπ                     

ɉÉÉɊ 5ÎÄÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ ɀ ×ÈÉÃÈ ÈÁÖÅ 
ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÃÒÅÁÓÅ ÉÎ ÃÒÅÄÉÔ ÒÉÓË Ȥ                            

ɉÉÉÉɊ 5ÎÄÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ ɀ ÃÒÅÄÉÔ ÉÍÐÁÉÒÅÄ
Ȥ                            

ɉÉÖɊ $ÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ Ȥ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄ Ȥ                            

ɉÖɊ $ÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ  ɀ ×ÈÉÃÈ ÈÁÖÅ 
ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÃÒÅÁÓÅ ÉÎ ÃÒÅÄÉÔ ÒÉÓË ρρȢτψ                   

ρρȢτψ                       

ɉÖÉɊ $ÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ ɀ ÃÒÅÄÉÔ ÉÍÐÁÉÒÅÄ

Ȥ                            

σρÓÔ -ÁÒÃÈ ςπςσ Ȥ                            

ɉÉɊ 5ÎÄÉÓÐÕÔÅÄ 4ÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓ ɀ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄσχτȢψσ                       
σχτȢψσ                     

ɉÉÉɊ 5ÎÄÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ ɀ ×ÈÉÃÈ ÈÁÖÅ 
ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÃÒÅÁÓÅ ÉÎ ÃÒÅÄÉÔ ÒÉÓË Ȥ                            

ɉÉÉÉɊ 5ÎÄÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ ɀ ÃÒÅÄÉÔ ÉÍÐÁÉÒÅÄ Ȥ                            

ɉÉÖɊ $ÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ Ȥ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄ Ȥ                            

ɉÖɊ $ÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ  ɀ ×ÈÉÃÈ ÈÁÖÅ 
ÓÉÇÎÉÆÉÃÁÎÔ ÉÎÃÒÅÁÓÅ ÉÎ ÃÒÅÄÉÔ ÒÉÓË ρρȢσρ                   

ρρȢσρ                       

ɉÖÉɊ $ÉÓÐÕÔÅÄ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ ɀ ÃÒÅÄÉÔ ÉÍÐÁÉÒÅÄ Ȥ                            

φ ÍÏÎÔÈÓȤ ρ ÙÅÁÒ ρȤς ÙÅÁÒÓ ςȤσ ÙÅÁÒÓ

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ

0ÁÒÔÉÃÕÌÁÒÓ

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

4ÏÔÁÌ-ÏÒÅ ÔÈÁÎ σ 
ÙÅÁÒÓ

,ÅÓÓ ÔÈÁÎ φ 
ÍÏÎÔÈÓ
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./4%ȡ υςȤ 42!$% 0!9!",% !'%).' 3#(%$5,%

,ÅÓÓ ÔÈÁÎ ρ ÙÅÁÒρȤς ÙÅÁÒÓ
ςȤσ ÙÅÁÒÓ

-ÏÒÅ ÔÈÁÎ σ 
ÙÅÁÒÓ

4ÏÔÁÌ

σπÔÈ 3ÅÐÔÅÍÂÅÒ ςπςυ
ɉÉɊ-3-% σȢφυ                            σȢφυ                     
ɉÉÉɊ/ÔÈÅÒÓ ρυςȢστ                       πȢσσ                          ςȢψφ                            ρυυȢυσ                
ɉÉÉÉɊ $ÉÓÐÕÔÅÄ ÄÕÅÓ ɀ -3-%
ɉÉÖɊ$ÉÓÐÕÔÅÄ ÄÕÅÓ ɀ /ÔÈÅÒÓ
σρÓÔ -ÁÒÃÈ ςπςυ
ɉÉɊ-3-% ρȢωψ                            ρȢωψ                     
ɉÉÉɊ/ÔÈÅÒÓ ρπρȢττ                       ςȢτω                          ςȢψφ                            ρπφȢχω                
ɉÉÉÉɊ $ÉÓÐÕÔÅÄ ÄÕÅÓ ɀ -3-%
ɉÉÖɊ$ÉÓÐÕÔÅÄ ÄÕÅÓ ɀ /ÔÈÅÒÓ
σρÓÔ -ÁÒÃÈ ςπςτ
ɉÉɊ -3-% Ȥ                       
ɉÉÉɊ/ÔÈÅÒÓ ρυςȢςψ                       τȢρρ                          φȢππ                            Ȥ                       ρφςȢτπ                
ɉÉÉÉɊ $ÉÓÐÕÔÅÄ ÄÕÅÓ ɀ -3-%
ɉÉÖɊ$ÉÓÐÕÔÅÄ ÄÕÅÓ ɀ /ÔÈÅÒÓ
σρÓÔ -ÁÒÃÈ ςπςσ
ɉÉɊ -3-%
ɉÉÉɊ/ÔÈÅÒÓ ρψτȢρρ                       ρȢτς                          ρψυȢυσ                
ɉÉÉÉɊ $ÉÓÐÕÔÅÄ ÄÕÅÓ ɀ -3-%
ɉÉÖɊ$ÉÓÐÕÔÅÄ ÄÕÅÓ ɀ /ÔÈÅÒÓ

0ÁÒÔÉÃÕÌÁÒÓ /ÕÔÓÔÁÎÄÉÎÇ ÆÏÒ ÆÏÌÌÏ×ÉÎÇ ÐÅÒÉÏÄÓ ÆÒÏÍ ÄÕÅ ÄÁÔÅ ÏÆ ÐÁÙÍÅÎÔ
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.ÏÔÅȤυσ  2ÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ %ÑÕÉÔÙ Ǫ 0ÒÏÆÉÔ

2ÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ %ÑÕÉÔÙ

0ÁÒÔÉÃÕÌÁÒÓ 0ÅÒÉÏÄ ÅÎÄÅÄ σπÔÈ 
3ÅÐÔÅÍÂÅÒ ςπςυ

9ÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ȟ ςπςυ

9ÅÁÒ ÅÎÄÅÄ σρÓÔ -ÁÒÃÈȟ 
ςπςτ

9ÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈȟ ςπςσ

2ÅÍÅÁÓÕÒÅÍÅÎÔ ÏÆ ÄÅÆÉÎÅÄ ÂÅÎÅÆÉÔ ÏÂÌÉÇÁÔÉÏÎρȟρτωȢςσ                      ρȟπστȢψχ                            ψχχȢφς                                   φυςȢχς                                 
"Ȣ !ÄÊÕÓÔÍÅÎÔ 
/ÔÈÅÒ !ÄÊÕÓÔÍÅÎÔ Ȥ                                   Ȥ                                       Ȥ                                          Ȥ                                        
%ÑÕÉÔÙ ÁÓ ÐÅÒ 2ÅÓÔÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓ ɉ!Ϲ"ɊρȟρτωȢςσ                      ρȟπστȢψχ                            ψχχȢφς                                   φυςȢχς                                 

0ÁÒÔÉÃÕÌÁÒÓ 0ÅÒÉÏÄ ÅÎÄÅÄ σπÔÈ 
3ÅÐÔÅÍÂÅÒ ςπςυ

9ÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ȟ ςπςυ

9ÅÁÒ ÅÎÄÅÄ σρÓÔ -ÁÒÃÈȟ 
ςπςτ

9ÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈȟ ςπςσ

!Ȣ .ÅÔ  0ÒÏÆÉÔ !ÆÔÅÒ 4ÁØ  ÁÓ ÐÅÒ 3ÐÅÃÉÁÌ 0ÕÒÐÏÓÅ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓρπφȢτρ                         ρψρȢττ                               ρτυȢςχ                                   φτȢρυ                                   
"Ȣ !ÄÊÕÓÔÍÅÎÔ 
/ÔÈÅÒ !ÄÊÕÓÔÍÅÎÔ Ȥ                                 Ȥ                                       Ȥ                                          Ȥ                                        
.ÅÔ  0ÒÏÆÉÔ !ÆÔÅÒ 4ÁØ  ÁÓ ÐÅÒ 2ÅÓÔÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓ ɉ!Ϲ"ɊρπφȢτρ                          ρψρȢττ                                ρτυȢςχ                                   φτȢρυ                                    

0ÁÒÔÉÃÕÌÁÒÓ 0ÅÒÉÏÄ ÅÎÄÅÄ σπÔÈ 
3ÅÐÔÅÍÂÅÒ ςπςυ

9ÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ȟ ςπςυ

9ÅÁÒ ÅÎÄÅÄ σρÓÔ -ÁÒÃÈȟ 
ςπςτ

9ÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈȟ ςπςσ

!Ȣ 4ÏÔÁÌ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ÁÓ ÐÅÒ 3ÐÅÃÉÁÌ 0ÕÒÐÏÓÅ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓρρχȢςψ                         ρυυȢυφ                               ςςυȢττ                                   φρȢσφ                                   
"Ȣ !ÄÊÕÓÔÍÅÎÔ 
/ÔÈÅÒ !ÄÊÕÓÔÍÅÎÔ Ȥ                                       Ȥ                                          Ȥ                                        
4ÏÔÁÌ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ 2ÅÓÔÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓ ɉ!Ϲ"ɊρρχȢςψ                          ρυυȢυφ                                ςςυȢττ                                   φρȢσφ                                    

.ÏÔÅ υτȤ 3ÕÂÓÅÑÕÅÎÔ %ÖÅÎÔ

$ÉÓÃÌÏÓÕÒÅ ÏÆ ÔÈÅ ÓÕÂÓÅÑÕÅÎÔ ÅÖÅÎÔÓ ÁÆÔÅÒ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ ÁÒÅ ÁÓ ÕÎÄÅÒ ȡ
ÁȢ)ÎÃÒÅÁÓÅ ÉÎ !ÕÔÈÏÒÉÓÅÄ 3ÈÁÒÅ #ÁÐÉÔÁÌ

ÂȢBonus Issue

.ÏÔÅ υυȤ &ÏÒÅÉÇÎ ÅØÃÈÁÎÇÅ ÅÁÒÎÉÎÇ ÁÎÄ ÏÕÔÇÏÉÎÇȡ

0ÁÒÔÉÃÕÌÁÒ
!Ó ÁÔ σπÔÈ 
3ÅÐÔÅÍÂÅÒȟ ςπςυ

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ 
ςπςυ

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ !Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ

%ØÐÏÒÔ ÁÔ &/"                            υωπȢπρ                              ρȟρτχȢωφ                                  ρȟπσφȢφφ                                   ψχσȢως 

.ÏÔÅ υφȤ 

!Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ ςπςυ

.ÁÍÅ ÏÆ ÔÈÅ ÅÎÔÉÔÙ ÏÆ ÔÈÅ ÇÒÏÕÐ 
Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÎÅÔ ÁÓÓÅÔÓ

).2
Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ

).2 Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ /#)  ).2 
Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÔÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ 
ÉÎÃÏÍÅȾÌÏÓÓ

 ).2 

(ÏÌÄÉÎÇ #ÏÍÐÁÎÙ
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ φφȢωςϷ χφωȢςτ                               ρτȢτπϷ ρυȢσς                                   ωψȢφφϷ ρπȢχς                          ςςȢςπϷ ςφȢπτ                                   

3ÕÂÓÉÄÉÁÒÉÅÓ 
)ÎÄÉÁÎ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ τπȢτφϷ τφυȢρτ                               φωȢχφϷ χτȢρψ                                   ρȢστϷ πȢρυ                            φσȢσφϷ χτȢσσ                                   

&ÏÒÅÉÇÎ
 !ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄ πȢςςϷ ςȢυρ                                     φȢσρϷ φȢχρ                                      Ȥ                                            Ȥ                               υȢχςϷ φȢχρ                                      

%ÌÉÍÉÎÁÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓ ȤχȢφπϷ ɉψχȢσρɊ                                ωȢφςϷ ρπȢςσ                                   Ȥ                                            Ȥ                               ψȢχςϷ ρπȢςσ                                   
.ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ Ȥ                                   Ȥ                                       ȤπȢπωϷ ɉπȢρπɊ                                    πȢππϷ ɉπȢππɊ                           ȤπȢπψϷ ɉπȢρπɊ                                    
.ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ ɉ/#)Ɋ πϷ ɉπȢπρɊ                                   
3ÕÂÔÏÔÁÌ ρππϷ ρȟρτωȢυχ                            ρππϷ ρπφȢστ                                 ρππϷ ρπȢψχ                          ρππϷ ρρχȢςρ                                
.ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ ɉπȢσςɊ                                   πȢρπ                                      πȢππ                            πȢρπ                                      
4ÏÔÁÌ !ÔÔÒÉÂÕÔÁÂÌÅ ÔÏ Ï×ÎÅÒÓ ρππϷ ρȟρτωȢςυ                          ρππϷ ρπφȢτσ                                ρππϷ ρπȢψχ                         ρππϷ ρρχȢσπ                               

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ

.ÁÍÅ ÏÆ ÔÈÅ ÅÎÔÉÔÙ ÏÆ ÔÈÅ ÇÒÏÕÐ 
Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÎÅÔ ÁÓÓÅÔÓ

).2
Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ

).2 Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ /#)  ).2 
Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÔÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ 
ÉÎÃÏÍÅȾÌÏÓÓ

 ).2 

(ÏÌÄÉÎÇ #ÏÍÐÁÎÙ
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ χρȢχωϷ χτσȢςπ                               ρωȢχτϷ συȢχψ                                   ρπρϷ ɉςφȢρτɊ                        φȢςπϷ ωȢφτ                                      

3ÕÂÓÉÄÉÁÒÉÅÓ 
)ÎÄÉÁÎ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ σχȢφπϷ σψωȢςφ                               χωȢρωϷ ρτσȢυτ                                 ȤπȢωχϷ πȢςυ                            ωςȢττϷ ρτσȢχω                                

&ÏÒÅÉÇÎ
 !ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄ ȤπȢρςϷ ɉρȢςωɊ                                   ςȢωωϷ υȢτρ                                      πȢππϷ Ȥ                               σȢτψϷ υȢτρ                                      

%ÌÉÍÉÎÁÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓ ȤωϷ ɉωυȢψωɊ                                ȤρȢψςϷ ɉσȢσπɊ                                    πȢππϷ Ȥ                               ȤςȢρςϷ ɉσȢσπɊ                                    
.ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ Ȥ                                   Ȥ                                       ȤπȢρπϷ ɉπȢρωɊ                                    πȢππϷ ɉπȢππɊ                           ȤπȢρςϷ ɉπȢρωɊ                                    
.ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ ɉ/#)Ɋ πϷ ɉπȢπρɊ                                   Ȥ                                            Ȥ                                        Ȥ                                            Ȥ                               Ȥ                                     Ȥ                                        
3ÕÂÔÏÔÁÌ ρππϷ ρȟπσυȢςψ                            ρππϷ ρψρȢςυ                                 ρππϷ ɉςυȢψψɊ                        ρππϷ ρυυȢσφ                                
.ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ ɉπȢτρɊ                                   πȢρω                                      πȢππ                            πȢρω                                      
4ÏÔÁÌ !ÔÔÒÉÂÕÔÁÂÌÅ ÔÏ Ï×ÎÅÒÓ ρππϷ ρȟπστȢψχ                          ρππϷ ρψρȢτσ                                 ρππϷ ɉςυȢψψɊ                       ρππϷ ρυυȢυυ                               

!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ

.ÁÍÅ ÏÆ ÔÈÅ ÅÎÔÉÔÙ ÏÆ ÔÈÅ ÇÒÏÕÐ 
Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÎÅÔ ÁÓÓÅÔÓ

).2
Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ

).2 Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ /#)  ).2 
Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÔÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ 
ÉÎÃÏÍÅȾÌÏÓÓ

 ).2 

(ÏÌÄÉÎÇ #ÏÍÐÁÎÙ
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ ψσȢυσϷ χσσȢυφ                               ρτȢφρϷ ςρȢςρ                                   ωυϷ χυȢψσ                          τσȢπτϷ ωχȢπτ                                   

3ÕÂÓÉÄÉÁÒÉÅÓ 
)ÎÄÉÁÎ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ ςχȢυφϷ ςτςȢπφ                               ψφȢςσϷ ρςυȢρτ                                 υȢτςϷ τȢσυ                            υχȢτσϷ ρςωȢτω                                

&ÏÒÅÉÇÎ
 !ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄ ȤπȢωφϷ ɉψȢσωɊ                                   πȢυφϷ πȢψρ                                      Ȥ                                            Ȥ                               πȢσφϷ πȢψρ                                      

%ÌÉÍÉÎÁÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓ ȤρπȢρτϷ ɉψωȢππɊ                                ȤρȢςωϷ ɉρȢψψɊ                                    Ȥ                                            Ȥ                               ȤπȢψσϷ ɉρȢψψɊ                                    
.ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ Ȥ                                   Ȥ                                       ȤπȢρρϷ ɉπȢρφɊ                                    ȤπȢπρϷ ɉπȢπρɊ                           ȤπȢπχϷ ɉπȢρχɊ                                    
.ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ ɉ/#)Ɋ πȢππϷ ɉπȢπρɊ                                   Ȥ                                            Ȥ                                        Ȥ                                            Ȥ                               Ȥ                                     Ȥ                                        
3ÕÂÔÏÔÁÌ ρππϷ ψχψȢςσ                               ρππϷ ρτυȢρρ                                 ρππϷ ψπȢρψ                          ρππϷ ςςυȢςω                                
.ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ ɉπȢφπɊ                                   πȢρφ                                      πȢπρ                            πȢρχ                                      
4ÏÔÁÌ !ÔÔÒÉÂÕÔÁÂÌÅ ÔÏ Ï×ÎÅÒÓ ρππϷ ψχχȢφσ                              ρππϷ ρτυȢςψ                                ρππϷ ψπȢρψ                         ρππϷ ςςυȢτφ                               

ɉ!ÍÏÕÎÔɉ Ɋ ÉÎ -ÉÌÌÉÏÎÓɊ

The Company has increased its authorised share capital from INR 270.00 Millions (2,70,00,000 equity share of INR 10 each) to INR 500.00 Millions (5,00,00,000 equity share of INR 10 each) pursuant 
to a resolution passed at the Extraordinary General Meeting (EGM) of shareholders held on December 29, 2025.

 Ɇ3ÕÂÓÅÑÕÅÎÔ ÔÏ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅȟ ÐÕÒÓÕÁÎÔ ÔÏ ÔÈÅ ÁÐÐÒÏÖÁÌ ÏÆ ÓÈÁÒÅÈÏÌÄÅÒÓ ÇÒÁÎÔÅÄ ÉÎ ÔÈÅ ÅØÔÒÁȤÏÒÄÉÎÁÒÙ 'ÅÎÅÒÁÌ ÍÅÅÔÉÎÇ ÈÅÌÄ ÏÎ *ÁÎÕÁÒÙ ρτȟ ςπςφȟ ÔÈÅ ÃÏÍÐÁÎÙ ÉÓÓÕÅÄ ÁÎÄ ÁÌÌÏÔÔÅÄ ÆÕÌÌÙ 
ÐÁÉÄ ÕÐ ͻÂÏÎÕÓ ÓÈÁÒÅͻ ÁÔ ÐÁÒ ÉÎ ÐÒÏÐÏÒÔÉÏÎ ÏÆ ρ ÎÅ× ÅÑÕÉÔÙ ÓÈÁÒÅ ÏÆ ).2 ρπ ÅÁÃÈ ÆÏÒ ÅÖÅÒÙ ρ ÅØÉÓÔÉÎÇ ÆÕÌÌÙ ÐÁÉÄ ÕÐ ÅÑÕÉÔÙ ÓÈÁÒÅ ÏÆ ).2 ρπ ÅÁÃÈ ÈÅÌÄ ÏÎ ÔÈÅ ÒÅÃÏÒÄ ÄÁÔÅ ÏÆ &ÅÂÒÕÁÒÙ ωȟ ςπςφȢ

3ÕÍÍÁÒÉÓÅÄ ÂÅÌÏ× ÁÒÅ ÔÈÅ ÒÅÓÔÁÔÅÍÅÎÔ ÁÄÊÕÓÔÍÅÎÔÓ ÍÁÄÅ ÔÏ ÔÈÅ ÅÑÕÉÔÙ ÏÆ ÔÈÅ 3ÐÅÃÉÁÌ 0ÕÒÐÏÓÅ )ÎÄ !3 &ÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ ÆÏÒ ÔÈÅ 3ÉØ ÍÏÎÔÈÓ ÐÅÒÉÏÄ ÅÎÄÅÄ 3ÅÐÔÅÍÂÅÒ σπÔÈȟ 
ςπςυ ÁÎÄ ÆÏÒ ÔÈÅ ÙÅÁÒÓ ÅÎÄÅÄ -ÁÒÃÈ σρÓÔȟ ςπςυȟ -ÁÒÃÈ σρÓÔȟ ςπςτ ÁÎÄ -ÁÒÃÈ σρÓÔȟ ςπςσ ÁÎÄ ÔÈÅ ÃÏÎÓÅÑÕÅÎÔÉÁÌ ÉÍÐÁÃÔ ÏÎ ÔÈÅ ÅÑÕÉÔÙ ÏÆ ÔÈÅ #ÏÍÐÁÎÙȡ

3ÕÍÍÁÒÉÓÅÄ ÂÅÌÏ× ÁÒÅ ÔÈÅ ÒÅÓÔÁÔÅÍÅÎÔ ÁÄÊÕÓÔÍÅÎÔÓ ÍÁÄÅ ÔÏ ÔÈÅ ÎÅÔ ÐÒÏÆÉÔ ÁÆÔÅÒ ÔÁØ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ ÅÎÄÅÄ 3ÅÐÔÅÍÂÅÒ σπÔÈȟ ςπςυ ÁÎÄ ÆÏÒ ÔÈÅ ÙÅÁÒÓ ÅÎÄÅÄ -ÁÒÃÈ σρÓÔȟ ςπςυȟ -ÁÒÃÈ σρÓÔȟ ςπςτ 
ÁÎÄ -ÁÒÃÈ σρÓÔȟ ςπςσ ÔÈÅÉÒ ÉÍÐÁÃÔ ÏÎ ÔÈÅ ÐÒÏÆÉÔȾ ɉÌÏÓÓɊ ÏÆ ÔÈÅ #ÏÍÐÁÎÙȡ

3ÕÍÍÁÒÉÓÅÄ ÂÅÌÏ× ÁÒÅ ÔÈÅ ÒÅÓÔÁÔÅÍÅÎÔ ÁÄÊÕÓÔÍÅÎÔÓ ÍÁÄÅ ÔÏ 4ÏÔÁÌ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ ÅÎÄÅÄ 3ÅÐÔÅÍÂÅÒ σπÔÈȟ ςπςυ ÁÎÄ ÆÏÒ ÔÈÅ ÙÅÁÒÓ ÅÎÄÅÄ -ÁÒÃÈ σρÓÔȟ ςπςυȟ -ÁÒÃÈ 
σρÓÔȟ ςπςτ ÁÎÄ -ÁÒÃÈ σρÓÔȟ ςπςσ ÔÈÅÉÒ ÉÍÐÁÃÔ ÏÎ ÔÈÅ ÐÒÏÆÉÔȾ ɉÌÏÓÓɊ ÏÆ ÔÈÅ #ÏÍÐÁÎÙȡ

3ÈÁÒÅ ÉÎ ÔÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅȾÌÏÓÓ

3ÈÁÒÅ ÉÎ ÔÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅȾÌÏÓÓ

.ÅÔ ÁÓÓÅÔÓ 3ÈÁÒÅ ÉÎ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ 3ÈÁÒÅ ÉÎ /#) 3ÈÁÒÅ ÉÎ ÔÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅȾÌÏÓÓ

.ÅÔ ÁÓÓÅÔÓ 

!ÄÄÉÔÉÏÎÁÌ ÉÎÆÏÒÍÁÔÉÏÎ ÐÕÒÓÕÁÎÔ ÔÏ ÐÁÒÁÇÒÁÐÈ ς ÏÆ $ÉÖÉÓÉÏÎ )Æ ÏÆ 3ÃÈÅÄÕÌÅ )) ÔÏ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔ ςπρσȤ ͻͻ'ÅÎÅÒÁÌ ÉÎÓÔÒÕÃÔÉÏÎÓ ÆÏÒ ÔÈÅ ÐÒÅÐÁÒÁÔÉÏÎ ÏÆ ÃÏÎÓÏÌÉÄÁÔÅÄ ÏÆ 3ÃÈÅÄÕÌÅ )) 
ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓͻͻ ÏÆ $ÉÖÉÓÉÏÎ )) ÏÆ 3ÃÈÅÄÕÌÅ ))) ȡ

3ÈÁÒÅ ÉÎ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ 3ÈÁÒÅ ÉÎ /#)

.ÅÔ ÁÓÓÅÔÓ 3ÈÁÒÅ ÉÎ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ 3ÈÁÒÅ ÉÎ /#)

396



!Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ

.ÁÍÅ ÏÆ ÔÈÅ ÅÎÔÉÔÙ ÏÆ ÔÈÅ ÇÒÏÕÐ 
Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÎÅÔ ÁÓÓÅÔÓ

).2
Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ

).2 Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ /#)  ).2 
Ϸ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÔÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ 
ÉÎÃÏÍÅȾÌÏÓÓ

 ).2 

(ÏÌÄÉÎÇ #ÏÍÐÁÎÙ
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ ωχȢτπϷ φσφȢυρ                               χσȢυσϷ τχȢρς                                   ρππϷ ɉςȢχωɊ                           χςȢςχϷ ττȢστ                                   

3ÕÂÓÉÄÉÁÒÉÅÓ 
)ÎÄÉÁÎ 
!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ ρφȢψτϷ ρρπȢπχ                               υσȢτωϷ στȢςω                                   πȢππϷ Ȥ                               υυȢψψϷ στȢςω                                   

&ÏÒÅÉÇÎ
 !ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄ ȤρȢσσϷ ɉψȢφφɊ                                   ȤρσȢυρϷ ɉψȢφφɊ                                    πȢππϷ Ȥ                               ȤρτȢρρϷ ɉψȢφφɊ                                    

%ÌÉÍÉÎÁÔÉÏÎȾ!ÄÊÕÓÔÍÅÎÔÓ ȤρσϷ ɉψτȢτυɊ                                ȤρσȢττϷ ɉψȢφρɊ                                    πȢππϷ Ȥ                               ȤρτȢπτϷ ɉψȢφρɊ                                    
.ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ Ȥ                                   Ȥ                                       ȤπȢπχϷ ɉπȢπτɊ                                    πȢππϷ Ȥ                               ȤπȢπχϷ ɉπȢπτɊ                                    
.ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ ɉ/#)Ɋ πϷ Ȥ                                       
3ÕÂÔÏÔÁÌ ρππϷ φυσȢτψ                               ρππϷ φτȢπω                                   ρππϷ ɉςȢχωɊ                           ρππϷ φρȢσρ                                   
.ÏÎ #ÏÎÔÒÏÌÌÉÎÇ )ÎÔÅÒÅÓÔ ɉπȢχχɊ                                   πȢπτ                                      Ȥ                               πȢπτ                                      
4ÏÔÁÌ !ÔÔÒÉÂÕÔÁÂÌÅ ÔÏ Ï×ÎÅÒÓ ρππϷ φυςȢχρ                              ρππϷ φτȢρτ                                  ρππϷ ɉςȢχωɊ                          ρππϷ φρȢσυ                                  

.ÏÔÅ υχȤ #ÏÒÐÏÒÁÔÅ )ÎÆÏÒÍÁÔÉÏÎȡ

ɉÂɊ )ÎÖÅÓÔÍÅÎÔ ÉÎ ÓÕÂÓÉÄÉÁÒÙ ȡ
4ÈÅ %ÎÔÉÔÙ ÃÏÎÓÉÄÅÒÅÄ ÉÎ ÔÈÅ 2ÅÓÔÁÔÅÄ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ )ÎÆÏÒÍÁÔÉÏÎ ÉÓ ÁÓ ÂÅÌÏ× ȡȤ

 !Ó ÁÔ σπÔÈ 3ÅÐÔÅÍÂÅÒȟ 
ςπςυ 

 !Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςυ  !Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςτ  !Ó ÁÔ σρÓÔ -ÁÒÃÈȟ ςπςσ 

!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ #ÁÎÁÄÁ ,ÉÍÉÔÅÄ #ÁÎÁÄÁ ρππϷ ρππϷ ρππϷ ρππϷ

!ÄÒÏÉÔ $ÒÉÖÅÓÈÁÆÔÓ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ )ÎÄÉÁ ωωȢψχϷ ωωȢψχϷ ωωȢψχϷ ωωȢψχϷ

./4% υψȤ &).!.#)!, 2!4)/3

2ÁÔÉÏ .ÕÍÅÒÁÔÏÒ $ÅÎÏÍÉÎÁÔÏÒ-ÅÁÓÕÒÅ &ÏÒ ÔÈÅ ÐÅÒÉÏÄ σπÔÈ 
3ÅÐÔÅÍÂÅÒȟ ςπςυɕ

&ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ 
σρÓÔ -ÁÒÃÈ ȟ ςπςυ

Ϸ 6ÁÒÉÁÎÃÅ

#ÕÒÒÅÎÔ 2ÁÔÉÏ #ÕÒÒÅÎÔ !ÓÓÅÔÓ#ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ4ÉÍÅÓ ρȢσχ ρȢττ                                          ȤτȢψυϷ

$ÅÂÔȤ%ÑÕÉÔÙ 2ÁÔÉÏ 4ÏÔÁÌ $ÅÂÔ 
ɉ"ÏÒÒÏ×ÉÎÇÓɊ

3ÈÁÒÅÈÏÌÄÅÒÓͻ %ÑÕÉÔÙ4ÉÍÅÓ πȢυφ                                        πȢφσ                                          ȤρπȢωσϷ

$ÅÂÔ 3ÅÒÖÉÃÅ #ÏÖÅÒÁÇÅ 2ÁÔÉÏ

%ÁÒÎÉÎÇÓ ÁÖÁÉÌÁÂÌÅ 
ÆÏÒ ÄÅÂÔ ÓÅÒÖÉÃÅ Ѐ .ÅÔ 
ÐÒÏÆÉÔ ÂÅÆÏÒÅ ÔÁØÅÓ 
Ϲ.ÏÎ ÃÁÓÈ ÏÐÅÒÁÔÉÎÇ 
ÅØÐÅÎÓÅÓ 
ɉ$ÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ 
!ÍÏÒÔÉÓÁÔÉÏÎɊϹ 
)ÎÔÅÒÅÓÔ ϹÏÔÈÅÒ 
ÁÄÊÕÓÔÍÅÎÔÓ ÌÉËÅ ÌÏÓÓ 
ÏÎ ÓÁÌÅ ÏÆ ÐÒÏÐÅÒÔÙȟ 
ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ

$ÅÂÔ 3ÅÒÖÉÃÅ Ѐ )ÎÔÅÒÅÓÔ 
%ØÐÅÎÓÅÓ Ϲ 0ÒÉÎÃÉÐÁÌ 
ÒÅÐÁÙÍÅÎÔ ÏÆ ÌÏÎÇ ÔÅÒÍ 
ÂÏÒÒÏ×ÉÎÇÓϹÌÅÁÓÅ 
ÐÁÙÍÅÎÔ

4ÉÍÅÓ σȢρπ                                        ςȢσφ                                          σρȢφπϷ

2ÅÔÕÒÎ ÏÎ %ÑÕÉÔÙ .ÅÔ ÐÒÏÆÉÔ ÁÆÔÅÒ ÔÁØÅÓ
!ÖÅÒÁÇÅ 3ÈÁÒÅÈÏÌÄÅÒͻÓ 
%ÑÕÉÔÙ

0ÅÒÃÅÎÔÁÇÅ ωȢχτϷ ρψȢωχϷ ȤτψȢφτϷ

)ÎÖÅÎÔÏÒÙ 4ÕÒÎÏÖÅÒ 2ÁÔÉÏ
2ÅÖÅÎÕÅ ÆÒÏÍ 
/ÐÅÒÁÔÉÏÎÓ

!ÖÅÒÁÇÅ )ÎÖÅÎÔÏÒÙ4ÉÍÅÓ ρȢτσ                                        ςȢφφ                                          ȤτφȢςςϷ

4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ 4ÕÒÎÏÖÅÒ 2ÁÔÉÏ
2ÅÖÅÎÕÅ ÆÒÏÍ 
/ÐÅÒÁÔÉÏÎÓ

!ÖÅÒÁÇÅ 4ÒÁÄÅ 
2ÅÃÅÉÖÁÂÌÅÓ

4ÉÍÅÓ ρȢφσ                                        σȢχς                                          ȤυφȢςσϷ

4ÒÁÄÅ 0ÁÙÁÂÌÅÓ 4ÕÒÎÏÖÅÒ 2ÁÔÉÏ .ÅÔ #ÒÅÄÉÔ 0ÕÒÃÈÁÓÅÓ !ÖÅÒÁÇÅ 4ÒÁÄÅ 0ÁÙÁÂÌÅÓ4ÉÍÅÓ ρȢτσ                                        ςȢχφ                                          ȤτψȢρσϷ

.ÅÔ #ÁÐÉÔÁÌ 4ÕÒÎÏÖÅÒ 2ÁÔÉÏ
2ÅÖÅÎÕÅ ÆÒÏÍ 
/ÐÅÒÁÔÉÏÎÓ

7ÏÒËÉÎÇ #ÁÐÉÔÁÌ 4ÉÍÅÓ ςȢςυ                                        τȢρψ                                          ȤτφȢςτϷ

.ÅÔ 0ÒÏÆÉÔ 2ÁÔÉÏ 0ÒÏÆÉÔ ÁÆÔÅÒ ÔÁØ2ÅÖÅÎÕÅ ÆÒÏÍ 
/ÐÅÒÁÔÉÏÎÓ

0ÅÒÃÅÎÔÁÇÅ ρυȢσχϷ ρσȢυυϷ ρσȢτσϷ

2ÅÔÕÒÎ ÏÎ #ÁÐÉÔÁÌ %ÍÐÌÏÙÅÄ
0ÒÏÆÉÔ ÂÅÆÏÒÅ ÉÎÔÅÒÅÓÔ 
ÁÎÄ ÔÁØ

#ÁÐÉÔÁÌ %ÍÐÌÏÙÅÄ Ѐ 
4ÁÎÇÉÂÌÅ ÎÅÔ 
×ÏÒÔÈϹ4ÏÔÁÌ 
$ÅÂÔϹ$ÅÆÅÒÒÅÄ ÔÁØ 
ÌÉÁÂÉÌÉÔÉÅÓ

0ÅÒÃÅÎÔÁÇÅ ψȢτρϷ ρχȢπφϷ ȤυπȢφωϷ

2ÅÔÕÒÎ ÏÎ )ÎÖÅÓÔÍÅÎÔ )ÎÃÏÍÅ ÇÅÎÅÒÁÔÅÄ 
ÆÒÏÍ ÉÎÖÅÓÔÍÅÎÔ

!ÖÅÒÁÇÅ ÉÎÖÅÓÔÍÅÎÔÓ0ÅÒÃÅÎÔÁÇÅ πȢππϷ πȢψχϷ ȤρππȢππϷ

ɕ/Î ÁÎ 5ÎÁÎÎÕÁÌÉÚÅÄ ÂÁÓÉÓȟ ÔÈÅ ÒÁÔÉÏÓ ÁÒÅ ÎÏÔ ÄÉÒÅÃÔÌÙ ÃÏÍÐÁÒÁÂÌÅ ×ÉÔÈ ÔÈÅ ÐÒÅÖÉÏÕÓ ÙÅÁÒ

2ÁÔÉÏ .ÕÍÅÒÁÔÏÒ $ÅÎÏÍÉÎÁÔÏÒ-ÅÁÓÕÒÅ &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ 
σρÓÔ -ÁÒÃÈ ȟ ςπςυ

&ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ 
σρÓÔ -ÁÒÃÈ ȟ ςπςτ

Ϸ 6ÁÒÉÁÎÃÅ 2ÅÁÓÏÎ ÆÏÒ 6ÁÒÉÁÎÃÅ 

#ÕÒÒÅÎÔ 2ÁÔÉÏ #ÕÒÒÅÎÔ !ÓÓÅÔÓ#ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ4ÉÍÅÓ ρȢττ ρȢρψ ςςȢφτϷ

$ÅÂÔȤ%ÑÕÉÔÙ 2ÁÔÉÏ 4ÏÔÁÌ $ÅÂÔ 
ɉ"ÏÒÒÏ×ÉÎÇÓɊ

3ÈÁÒÅÈÏÌÄÅÒÓͻ %ÑÕÉÔÙ4ÉÍÅÓ πȢφσ                                        πȢωτ                                          ȤσςȢψσϷ 2ÅÆÅÒ .ÏÔÅ ρ

$ÅÂÔ 3ÅÒÖÉÃÅ #ÏÖÅÒÁÇÅ 2ÁÔÉÏ

%ÁÒÎÉÎÇÓ ÁÖÁÉÌÁÂÌÅ 
ÆÏÒ ÄÅÂÔ ÓÅÒÖÉÃÅ Ѐ .ÅÔ 
ÐÒÏÆÉÔ ÂÅÆÏÒÅ ÔÁØÅÓ 
Ϲ.ÏÎ ÃÁÓÈ ÏÐÅÒÁÔÉÎÇ 
ÅØÐÅÎÓÅÓ 
ɉ$ÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ 
!ÍÏÒÔÉÓÁÔÉÏÎɊϹ 
)ÎÔÅÒÅÓÔ ϹÏÔÈÅÒ 
ÁÄÊÕÓÔÍÅÎÔÓ ÌÉËÅ ÌÏÓÓ 
ÏÎ ÓÁÌÅ ÏÆ ÐÒÏÐÅÒÔÙȟ 
ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ

$ÅÂÔ 3ÅÒÖÉÃÅ Ѐ )ÎÔÅÒÅÓÔ 
%ØÐÅÎÓÅÓ Ϲ 0ÒÉÎÃÉÐÁÌ 
ÒÅÐÁÙÍÅÎÔ ÏÆ ÌÏÎÇ ÔÅÒÍ 
ÂÏÒÒÏ×ÉÎÇÓϹÌÅÁÓÅ 
ÐÁÙÍÅÎÔ

4ÉÍÅÓ ςȢσφ                                        ρȢωσ                                          ςρȢωφϷ

2ÅÔÕÒÎ ÏÎ %ÑÕÉÔÙ .ÅÔ ÐÒÏÆÉÔ ÁÆÔÅÒ ÔÁØÅÓ
!ÖÅÒÁÇÅ 3ÈÁÒÅÈÏÌÄÅÒͻÓ 
%ÑÕÉÔÙ

0ÅÒÃÅÎÔÁÇÅ ρψȢωχϷ ρψȢωωϷ ȤπȢπφϷ

)ÎÖÅÎÔÏÒÙ 4ÕÒÎÏÖÅÒ 2ÁÔÉÏ
2ÅÖÅÎÕÅ ÆÒÏÍ 
/ÐÅÒÁÔÉÏÎÓ

!ÖÅÒÁÇÅ )ÎÖÅÎÔÏÒÙ4ÉÍÅÓ ςȢφφ                                        ςȢχω                                          ȤτȢυωϷ

4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ 4ÕÒÎÏÖÅÒ 2ÁÔÉÏ
2ÅÖÅÎÕÅ ÆÒÏÍ 
/ÐÅÒÁÔÉÏÎÓ

!ÖÅÒÁÇÅ 4ÒÁÄÅ 
2ÅÃÅÉÖÁÂÌÅÓ

4ÉÍÅÓ σȢχς                                        σȢυσ                                          υȢτχϷ

4ÒÁÄÅ 0ÁÙÁÂÌÅÓ 4ÕÒÎÏÖÅÒ 2ÁÔÉÏ .ÅÔ #ÒÅÄÉÔ 0ÕÒÃÈÁÓÅÓ !ÖÅÒÁÇÅ 4ÒÁÄÅ 0ÁÙÁÂÌÅÓ4ÉÍÅÓ ςȢχφ                                        ςȢρς                                          ςωȢωπϷ 2ÅÆÅÒ .ÏÔÅ ς

.ÅÔ #ÁÐÉÔÁÌ 4ÕÒÎÏÖÅÒ 2ÁÔÉÏ
2ÅÖÅÎÕÅ ÆÒÏÍ 
/ÐÅÒÁÔÉÏÎÓ

7ÏÒËÉÎÇ #ÁÐÉÔÁÌ 4ÉÍÅÓ τȢρψ                                        χȢυχ                                          ȤττȢψςϷ 2ÅÆÅÒ .ÏÔÅ σ

.ÅÔ 0ÒÏÆÉÔ 2ÁÔÉÏ 0ÒÏÆÉÔ ÁÆÔÅÒ ÔÁØ2ÅÖÅÎÕÅ ÆÒÏÍ 
/ÐÅÒÁÔÉÏÎÓ

0ÅÒÃÅÎÔÁÇÅ ρσȢυυϷ ρρȢφχϷ ρφȢρφϷ

2ÅÔÕÒÎ ÏÎ #ÁÐÉÔÁÌ %ÍÐÌÏÙÅÄ
0ÒÏÆÉÔ ÂÅÆÏÒÅ ÉÎÔÅÒÅÓÔ 
ÁÎÄ ÔÁØ

#ÁÐÉÔÁÌ %ÍÐÌÏÙÅÄ Ѐ 
4ÁÎÇÉÂÌÅ ÎÅÔ 
×ÏÒÔÈϹ4ÏÔÁÌ 
$ÅÂÔϹ$ÅÆÅÒÒÅÄ ÔÁØ 
ÌÉÁÂÉÌÉÔÉÅÓ

0ÅÒÃÅÎÔÁÇÅ ρχȢπφϷ ρυȢρρϷ ρςȢωτϷ

2ÅÔÕÒÎ ÏÎ )ÎÖÅÓÔÍÅÎÔ )ÎÃÏÍÅ ÇÅÎÅÒÁÔÅÄ 
ÆÒÏÍ ÉÎÖÅÓÔÍÅÎÔ

!ÖÅÒÁÇÅ ÉÎÖÅÓÔÍÅÎÔÓ0ÅÒÃÅÎÔÁÇÅ πȢψχϷ πȢωψϷ ȤρρȢωπϷ

2ÅÁÓÏÎ ÆÏÒ ÖÁÒÉÁÎÃÅÓȡ
.ÏÔÅ ρȡ $ÅÃÒÅÁÓÅÓ ÄÕÅ ÔÏ ÔÈÅ ÒÅÐÁÙÍÅÎÔ ÏÆ ÌÏÎÇȤÔÅÒÍ ÁÎÄ ÓÈÏÒÔȤÔÅÒÍ ÂÏÒÒÏ×ÉÎÇÓ ÆÒÏÍ ÂÁÎËÓ ÁÎÄ ÏÔÈÅÒ ÌÅÎÄÅÒÓȢ
.ÏÔÅ ςȡ 4ÈÅ ÃÈÁÎÇÅ ÉÓ ÄÕÅ ÔÏ ÈÉÇÈÅÒ ÐÕÒÃÈÁÓÅÓ ÃÏÍÐÁÒÅÄ ÔÏ ÔÈÅ ÐÒÅÖÉÏÕÓ ÙÅÁÒ ÁÎÄ ÐÁÙÍÅÎÔ ÏÆ ÔÒÁÄÅ ÐÁÙÁÂÌÅÓȢ
.ÏÔÅ σȡ 4ÈÅ ÒÁÔÉÏ ÄÅÃÒÅÁÓÅÄ ÄÕÅ ÔÏ ÁÎ ÉÎÃÒÅÁÓÅ ÉÎ ×ÏÒËÉÎÇ ÃÁÐÉÔÁÌ ÉÓ ÈÉÇÈÅÒ ÔÈÁÎ ÉÎÃÒÅÁÓÅ ÉÎ ÒÅÖÅÎÕÅ ÆÒÏÍ ÏÐÅÒÁÔÉÏÎȢ

ɉÁɊ #ÏÒÐÏÒÁÔÅ )ÎÆÏÒÍÁÔÉÏÎ ȡ
!ÄÒÏÉÔ )ÎÄÕÓÔÒÉÅÓ ɉ)ÎÄÉÁɊ ,ÉÍÉÔÅÄ ÈÁÖÉÎÇ #). Ȥ5χτωωω-(ρωωυ0,#πψττχτȟ ÉÓ Á ÐÕÂÌÉÃ ÌÉÍÉÔÅÄ ÃÏÍÐÁÎÙ ÉÎÃÏÒÐÏÒÁÔÅÄ ÕÎÄÅÒ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ρωυφ ÏÎ ωÔÈ *ÁÎÕÁÒÙ ρωωυ ÈÁÖÉÎÇ ÒÅÇÉÓÔÅÒÅÄ ÏÆÆÉÃÅ ÁÔ 'ÁÌÁ .ÏȢπςȟ "ÕÉÌÄÉÎÇ .ÏȢ !Ȥςȟ 'ÒȢ &ÌÏÏÒȟ 0ÒÉÎÔ 7ÏÒÌÄ )ÎÄÕÓÔÒÉÁÌ #ÏÍÐÌÅØȟ 3ÕÒÖÅÙ .ÏȢ ρυȾρ 
2ÏÁÄȟ -ÁÎËÏÌÉ 6ÅÈÅÌÅȟ 6ÉÌÌÁÇÅ 6ÅÈÅÌÅȟ 4ÈÁÎÅȟ 3ÈÁÓÔÒÉÎÁÇÁÒ ɉ4ÈÁÎÅɊȟ "ÈÉ×ÁÎÄÉ Ȥ τςρσπςȟ -ÁÈÁÒÁÓÈÔÒÁȟ )ÎÄÉÁȢ #ÏÍÐÁÎÙ ÉÓ ÐÒÅÓÅÎÔÌÙ ÅÎÇÁÇÅÄ ÉÎ ÔÈÅ ÂÕÓÉÎÅÓÓ ÏÆ ÍÁÎÕÆÁÃÔÕÒÉÎÇ ÏÆ !ÕÔÏ ÐÁÒÔÓ Ǫ ÃÏÍÐÏÎÅÎÔÓȢ 4ÈÅ ÃÏÍÐÁÎÙ ÉÓ ÌÉÍÉÔÅÄ ÂÙ ÓÈÁÒÅÓȢ

.ÅÔ ÁÓÓÅÔÓ 3ÈÁÒÅ ÉÎ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ 3ÈÁÒÅ ÉÎ /#) 3ÈÁÒÅ ÉÎ ÔÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅȾÌÏÓÓ

0ÅÒÃÅÎÔÁÇÅ ÏÆ /×ÎÅÒÓÈÉÐ ÉÎÔÅÒÅÓÔ ÈÅÌÄ ÄÉÒÅÃÔÌÙ ÁÎÄ ÉÎÄÉÒÅÃÔÌÙ ÁÎÄ ÖÏÔÉÎÇ ÒÉÇÈÔÓ ÈÅÌÄ ÁÓ ÁÔ
#ÏÕÎÔÒÙ ÏÆ 
)ÎÃÏÒÐÏÒÁÔÉÏÎ

.ÁÍÅ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ
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2ÁÔÉÏ .ÕÍÅÒÁÔÏÒ $ÅÎÏÍÉÎÁÔÏÒ-ÅÁÓÕÒÅ &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ 
σρÓÔ -ÁÒÃÈ ȟ ςπςτ

&ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ 
σρÓÔ -ÁÒÃÈ ȟ ςπςσ

Ϸ 6ÁÒÉÁÎÃÅ 2ÅÁÓÏÎ ÆÏÒ 6ÁÒÉÁÎÃÅ 

#ÕÒÒÅÎÔ 2ÁÔÉÏ #ÕÒÒÅÎÔ !ÓÓÅÔÓ#ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ4ÉÍÅÓ ρȢρψ ρȢρυ ςȢφσϷ

$ÅÂÔȤ%ÑÕÉÔÙ 2ÁÔÉÏ 4ÏÔÁÌ $ÅÂÔ 
ɉ"ÏÒÒÏ×ÉÎÇÓɊ

3ÈÁÒÅÈÏÌÄÅÒÓͻ %ÑÕÉÔÙ4ÉÍÅÓ πȢωτ                                        ρȢτσ                                          ȤστȢχχϷ 2ÅÆÅÒ .ÏÔÅ ρ

$ÅÂÔ 3ÅÒÖÉÃÅ #ÏÖÅÒÁÇÅ 2ÁÔÉÏ

%ÁÒÎÉÎÇÓ ÁÖÁÉÌÁÂÌÅ 
ÆÏÒ ÄÅÂÔ ÓÅÒÖÉÃÅ Ѐ .ÅÔ 
ÐÒÏÆÉÔ ÂÅÆÏÒÅ ÔÁØÅÓ 
Ϲ.ÏÎ ÃÁÓÈ ÏÐÅÒÁÔÉÎÇ 
ÅØÐÅÎÓÅÓ 
ɉ$ÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ 
!ÍÏÒÔÉÓÁÔÉÏÎɊϹ 
)ÎÔÅÒÅÓÔ ϹÏÔÈÅÒ 
ÁÄÊÕÓÔÍÅÎÔÓ ÌÉËÅ ÌÏÓÓ 
ÏÎ ÓÁÌÅ ÏÆ ÐÒÏÐÅÒÔÙȟ 
ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ

$ÅÂÔ 3ÅÒÖÉÃÅ Ѐ )ÎÔÅÒÅÓÔ 
%ØÐÅÎÓÅÓ Ϲ 0ÒÉÎÃÉÐÁÌ 
ÒÅÐÁÙÍÅÎÔ ÏÆ ÌÏÎÇ ÔÅÒÍ 
ÂÏÒÒÏ×ÉÎÇÓϹÌÅÁÓÅ 
ÐÁÙÍÅÎÔ

4ÉÍÅÓ ρȢωσ                                        ȤπȢχχ                                        ȤσυρȢχχϷ 2ÅÆÅÒ .ÏÔÅ ς

2ÅÔÕÒÎ ÏÎ %ÑÕÉÔÙ .ÅÔ ÐÒÏÆÉÔ ÁÆÔÅÒ ÔÁØÅÓ
!ÖÅÒÁÇÅ 3ÈÁÒÅÈÏÌÄÅÒͻÓ 
%ÑÕÉÔÙ

0ÅÒÃÅÎÔÁÇÅ ρψȢωωϷ ρπȢσρϷ ψτȢςςϷ 2ÅÆÅÒ .ÏÔÅ σ

)ÎÖÅÎÔÏÒÙ 4ÕÒÎÏÖÅÒ 2ÁÔÉÏ
2ÅÖÅÎÕÅ ÆÒÏÍ 
/ÐÅÒÁÔÉÏÎÓ

!ÖÅÒÁÇÅ )ÎÖÅÎÔÏÒÙ4ÉÍÅÓ ςȢχω                                        σȢττ                                          ȤρωȢπχϷ 2ÅÆÅÒ .ÏÔÅ σ
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ɉ!Ɋ 4ÈÅ  ÇÒÏÕÐ ÈÁÓ ÎÏÔ ÁÄÖÁÎÃÅÄ ÏÒ ÌÏÁÎÅÄ ÏÒ ÉÎÖÅÓÔÅÄ ÆÕÎÄÓ ɉÅÉÔÈÅÒ ÂÏÒÒÏ×ÅÄ ÆÕÎÄÓ ÏÒ ÓÈÁÒÅ ÐÒÅÍÉÕÍ ÏÒ ÁÎÙ ÏÔÈÅÒ ÓÏÕÒÃÅÓ ÏÒ ËÉÎÄ ÏÆ ÆÕÎÄÓɊ ÔÏ ÁÎÙ ÏÔÈÅÒ ÐÅÒÓÏÎɉÓɊ ÏÒ ÅÎÔÉÔÙɉÉÅÓɊȟ ÉÎÃÌÕÄÉÎÇ ÆÏÒÅÉÇÎ ÅÎÔÉÔÉÅÓ ɉ)ÎÔÅÒÍÅÄÉÁÒÉÅÓɊ ×ÉÔÈ ÔÈÅ 
ÕÎÄÅÒÓÔÁÎÄÉÎÇ ɉ×ÈÅÔÈÅÒ ÒÅÃÏÒÄÅÄ ÉÎ ×ÒÉÔÉÎÇ ÏÒ ÏÔÈÅÒ×ÉÓÅɊ ÔÈÁÔ ÔÈÅ )ÎÔÅÒÍÅÄÉÁÒÙ ÓÈÁÌÌ 

ɉÉɊ ÄÉÒÅÃÔÌÙ ÏÒ ÉÎÄÉÒÅÃÔÌÙ ÌÅÎÄ ÏÒ ÉÎÖÅÓÔ ÉÎ ÏÔÈÅÒ ÐÅÒÓÏÎÓ ÏÒ ÅÎÔÉÔÉÅÓ ÉÄÅÎÔÉÆÉÅÄ ÉÎ ÁÎÙ ÍÁÎÎÅÒ ×ÈÁÔÓÏÅÖÅÒ ÂÙ ÏÒ ÏÎ ÂÅÈÁÌÆ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙ ɉ5ÌÔÉÍÁÔÅ "ÅÎÅÆÉÃÉÁÒÉÅÓɊ ÏÒ 

ɉÉÉɊ ÐÒÏÖÉÄÅ ÁÎÙ ÇÕÁÒÁÎÔÅÅȟ ÓÅÃÕÒÉÔÙ ÏÒ ÔÈÅ ÌÉËÅ ÔÏ ÏÒ ÏÎ ÂÅÈÁÌÆ ÏÆ ÔÈÅ 5ÌÔÉÍÁÔÅ "ÅÎÅÆÉÃÉÁÒÉÅÓȠ

4ÈÅ ÇÒÏÕÐ ÉÓ  ÃÏÍÐÌÉÁÎÔ ×ÉÔÈ ÔÈÅ ÎÕÍÂÅÒ ÏÆ ÌÁÙÅÒÓ ÐÒÅÓÃÒÉÂÅÄ ÕÎÄÅÒ ÃÌÁÕÓÅ ɉψχɊ ÏÆ ÓÅÃÔÉÏÎ ς ÏÆ ÔÈÅ !ÃÔ ÒÅÁÄ ×ÉÔÈ  #ÏÍÐÁÎÉÅÓ ɉ2ÅÓÔÒÉÃÔÉÏÎ ÏÎ ÎÕÍÂÅÒ ÏÆ ,ÁÙÅÒÓɊ 2ÕÌÅÓȟ ςπρχ Ȣ

4ÈÅÒÅ ×ÅÒÅ ÎÏ ÒÅÇÉÓÔÒÁÔÉÏÎ ÏÆ ÃÈÁÒÇÅ ÏÒ ÓÁÔÉÓÆÁÃÔÉÏÎ ÏÆ ÃÈÁÒÇÅ ÉÓ ÐÅÎÄÉÎÇ ÆÏÒ ÒÅÇÉÓÔÒÁÔÉÏÎ ×ÉÔÈ 2/#Ȣ

ɉÉÉɊ ÐÒÏÖÉÄÅ ÁÎÙ ÇÕÁÒÁÎÔÅÅȟ ÓÅÃÕÒÉÔÙ ÏÒ ÔÈÅ ÌÉËÅ ÏÎ ÂÅÈÁÌÆ ÏÆ ÔÈÅ 5ÌÔÉÍÁÔÅ "ÅÎÅÆÉÃÉÁÒÉÅÓȢ

4ÈÅ ÇÒÏÕÐ ÄÏÅÓ ÎÏÔ ÈÁÖÅ ÁÎÙ ÔÒÁÎÓÁÃÔÉÏÎ ×ÈÉÃÈ ÉÓ ÎÏÔ ÒÅÃÏÒÄÅÄ ÉÎ ÔÈÅ ÂÏÏËÓ ÏÆ ÁÃÃÏÕÎÔÓ ÔÈÁÔ ÈÁÓ ÂÅÅÎ ÓÕÒÒÅÎÄÅÒÅÄ ÏÒ ÄÉÓÃÌÏÓÅÄ ÁÓ ÉÎÃÏÍÅ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ÉÎ ÔÈÅ ÔÁØ ÁÓÓÅÓÓÍÅÎÔÓ ÕÎÄÅÒ ÔÈÅ )ÎÃÏÍÅ 4ÁØ !ÃÔȟ ρωφρ ɉÓÕÃÈ ÁÓȟ ÓÅÁÒÃÈ ÏÒ ÓÕÒÖÅÙ 
ÏÒ ÁÎÙ ÏÔÈÅÒ ÒÅÌÅÖÁÎÔ ÐÒÏÖÉÓÉÏÎÓ ÏÆ ÔÈÅ )ÎÃÏÍÅ 4ÁØ !ÃÔȟ ρωφρɊȢ

4ÈÅ ÇÒÏÕÐ ÈÁÓ ÎÏÔ ÔÒÁÄÅÄ ÏÒ ÉÎÖÅÓÔÅÄ ÉÎ #ÒÙÐÔÏ ÃÕÒÒÅÎÃÙ ÏÒ 6ÉÒÔÕÁÌ #ÕÒÒÅÎÃÙ ÄÕÒÉÎÇ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÙÅÁÒȢ

4ÈÅ ÇÒÏÕÐ ÈÁÓ ÂÏÒÒÏ×ÉÎÇÓ ÆÒÏÍ ÂÁÎËÓ ÏÒ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÉÔÕÔÉÏÎÓ ÏÎ ÔÈÅ ÂÁÓÉÓ ÏÆ ÓÅÃÕÒÉÔÙ ÏÆ ÃÕÒÒÅÎÔ ÁÓÓÅÔÓ ȟ ÈÏ×ÅÖÅÒ ÃÏÍÐÁÎÙ ÉÓ ÎÏÔ ÒÅÑÕÉÒÅÄ ÔÏ ÓÕÂÍÉÔ ÑÕÁÒÔÅÒÌÙ ÒÅÔÕÒÎÓ ÏÒ ÓÔÁÔÅÍÅÎÔÓ ÏÆ ÃÕÒÒÅÎÔ ÁÓÓÅÔÓ  ×ÉÔÈ ÂÁÎËÓ ÏÒ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÉÔÕÔÉÏÎÓȢ

ɉÉɊ ÄÉÒÅÃÔÌÙ ÏÒ ÉÎÄÉÒÅÃÔÌÙ ÌÅÎÄ ÏÒ ÉÎÖÅÓÔ ÉÎ ÏÔÈÅÒ ÐÅÒÓÏÎÓ ÏÒ ÅÎÔÉÔÉÅÓ ÉÄÅÎÔÉÆÉÅÄ ÉÎ ÁÎÙ ÍÁÎÎÅÒ ×ÈÁÔÓÏÅÖÅÒ ÂÙ ÏÒ ÏÎ ÂÅÈÁÌÆ ÏÆ ÔÈÅ &ÕÎÄÉÎÇ 0ÁÒÔÙ ɉ5ÌÔÉÍÁÔÅ "ÅÎÅÆÉÃÉÁÒÉÅÓɊ ÏÒ 

ɉ"Ɋ 4ÈÅ ÇÒÏÕÐ ÈÁÓ ÎÏÔ ÒÅÃÅÉÖÅÄ ÁÎÙ ÆÕÎÄ ÆÒÏÍ ÁÎÙ ÐÅÒÓÏÎɉÓɊ ÏÒ ÅÎÔÉÔÙɉÉÅÓɊȟ ÉÎÃÌÕÄÉÎÇ ÆÏÒÅÉÇÎ ÅÎÔÉÔÉÅÓ ɉ&ÕÎÄÉÎÇ 0ÁÒÔÙɊ  ×ÉÔÈ ÔÈÅ ÕÎÄÅÒÓÔÁÎÄÉÎÇ ɉ×ÈÅÔÈÅÒ ÒÅÃÏÒÄÅÄ ÉÎ ×ÒÉÔÉÎÇ ÏÒ ÏÔÈÅÒ×ÉÓÅɊ ÔÈÁÔ ÔÈÅ ÃÏÍÐÁÎÙ ÓÈÁÌÌ 

4ÈÅ ÇÒÏÕÐ ÈÁÓ ÎÏÔ ÇÒÁÎÔÅÄ  ,ÏÁÎÓ ÏÒ !ÄÖÁÎÃÅÓ ÉÎ ÔÈÅ ÎÁÔÕÒÅ ÏÆ ÌÏÁÎÓ ÔÏ  ÐÒÏÍÏÔÅÒÓȟ ÄÉÒÅÃÔÏÒÓȟ  +-0Ó ÁÎÄ ÔÈÅ ÒÅÌÁÔÅÄ ÐÁÒÔÉÅÓ ɉÁÓ ÄÅÆÉÎÅÄ ÕÎÄÅÒ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȟɊ ÅÉÔÈÅÒ ÓÅÖÅÒÁÌÌÙ ÏÒ ÊÏÉÎÔÌÙ ×ÉÔÈ ÁÎÙ ÏÔÈÅÒ ÐÅÒÓÏÎȟ ÔÈÁÔ ÁÒÅȡ ɉÁɊ ÒÅÐÁÙÁÂÌÅ 
ÏÎ ÄÅÍÁÎÄ ÏÒ ɉÂɊ ×ÉÔÈÏÕÔ ÓÐÅÃÉÆÙÉÎÇ ÁÎÙ ÔÅÒÍÓ ÏÒ ÐÅÒÉÏÄ ÏÆ ÒÅÐÁÙÍÅÎÔȢ  

4ÈÅ ÇÒÏÕÐ ÎÅÉÔÈÅÒ ÈÁÖÅ ÁÎÙ "ÅÎÁÍÉ ÐÒÏÐÅÒÔÙ ÎÏÒ ÁÎÙ ÐÒÏÃÅÅÄÉÎÇÓ ÈÁÖÅ ÂÅÅÎ ÉÎÉÔÉÁÔÅÄ ÏÒ ÐÅÎÄÉÎÇ ÁÇÁÉÎÓÔ ÔÈÅ ÃÏÍÐÁÎÙ ÆÏÒ ÈÏÌÄÉÎÇ ÁÎÙ ÂÅÎÁÍÉ ÐÒÏÐÅÒÔÙ ÕÎÄÅÒ ÔÈÅ "ÅÎÁÍÉ 4ÒÁÎÓÁÃÔÉÏÎÓ ɉ0ÒÏÈÉÂÉÔÉÏÎɊ !ÃÔȟ ρωψψ ɉτυ ÏÆ ρωψψɊ ÁÎÄ ÔÈÅ ÒÕÌÅÓ 
ÍÁÄÅ ÔÈÅÒÅÕÎÄÅÒȢ

4ÈÅ ÇÒÏÕÐ ÉÓ ÎÏÔ ÄÅÃÌÁÒÅÄ ×ÉÌÆÕÌ ÄÅÆÁÕÌÔÅÒ ÂÙ ÁÎÙ ÂÁÎË ÏÒ ÆÉÎÁÎÃÉÁÌ )ÎÓÔÉÔÕÔÉÏÎ ÏÒ ÏÔÈÅÒ ÌÅÎÄÅÒȢ

4ÈÅ ÇÒÏÕÐ ÄÏÅÓ ÎÏÔ ÈÁÖÅ ÁÎÙ ÔÒÁÎÓÁÃÔÉÏÎÓ ×ÉÔÈ ÃÏÍÐÁÎÉÅÓ ÓÔÒÕÃË ÏÆÆ ÕÎÄÅÒ ÓÅÃÔÉÏÎ ςτψ ÏÆ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσ ÏÒ ÓÅÃÔÉÏÎ υφπ ÏÆ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ρωυφȢ
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acquisition or construction cost, borrowing costs or any costs directly attributable to bringing the asset 
to the location and condition necessary for it to be capable of operating in the manner intended by 
management. 
 
If significant parts of an item of property, plant and equipment have different useful lives, then they are 
accounted for as separate items (major components) of property, plant and equipment. 
 
Any gain or loss on disposal of an item of property, plant and equipment is recognised in statement of 
profit or loss. 

 
ii)  Subsequent Expenditure 

 
Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated 
with the expenditure will flow to the company. 

 
iii)  Depreciation 

 
Depreciation on property, plant and equipment is provided on Straight Line method (SLM) as per the 
useful life of the assets in the manner as specified in Schedule II to the Companies Act, 2013. The 
estimated useful life of assets and estimated residual value is taken as prescribed under Schedule II to 
the Companies Act, 2013. 
 
Depreciation on additions during the year is provided on pro rata basis with reference to date of 
addition/installation. Depreciation on assets disposed/discarded is charged up to the date on which such 
asset is sold. 

 
Asset Name  Useful life as per Schedule II 
Building  30 years 
Computer  03 years 
Plant & Machinery  15 years 
Vehicles  08 years 
Office Equipments 05 years 
Electric Installation  15 years 
Furniture  10 years 

 
iv) Government Grants 

 
Government Grants and subsidies from Government are recognised when there is reasonable certainty 
that the grant/subsidy will be received and all attaching conditions will be complied with. Government 
grant related to income are recognised in the Statement of Profit & Loss on a systematic basis over the 
period in which the Company recognizes as expenses the related costs for which the grant is intended to 
compensate. 
 
Government Grants related to assets are presented in the balance sheet by deducting the grant in arriving 
at the carrying amount of asset. 

 
e) Intangible Assets 
 
i) Recognition and Measurement 

 
Computer software's have finite useful lives and are measured at cost less accumulated amortisation and 
any accumulated impairment losses. As on transition date i.e. April 1, 2023 the same are measured at 
carrying value adjusted for Ind AS. 
 
Subsequent expenditure 
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Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss 
(either in OCI or in equity). Current tax items are recognised in correlation to the underlying transaction 
either in OCI or directly in equity. 

 
Current Tax Assets and liabilities are Offset only if, The Company: 
a) has a legally enforceable right to set off the recognised amounts; and 
b) intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously. 

 
i) Deferred tax 

 
Deferred tax is recognised on temporary differences between the carrying amounts of assets and 
liabilities in the financial statements and the corresponding tax bases used in the computation of taxable 
profit. 
 
Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets 
are generally recognised for all deductible temporary differences to the extent that it is probable that 
taxable profits will be available against which those deductible temporary differences can be utilised. 
 
The carrying amount of deferred tax assets and liabilities are reviewed at the end of each reporting period. 
 
Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in 
which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted 
or substantively enacted by the end of the reporting period. 
 
Deferred tax assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws in 
India, which is likely to give future economic benefits in the form of availability of set off against future 
income tax liability. Accordingly, MAT is recognised as deferred tax asset in the balance sheet when the 
asset can be measured reliably, and it is probable that the future economic benefit associated with the 
asset will be realised. 

 
Deferred tax assets and liabilities are offset only if: 
a) the entity has a legally enforceable right to set off deferred tax assets against deferred tax 

liabilities; and 
b) the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same 

taxation authority on the same taxable entity. 
 
i) Foreign Currency Transactions 

 
Transactions in foreign currencies are recorded at the exchange rates prevailing on the date of the 
transaction. 
 
Monetary assets and liabilities denominated in foreign currencies are translated into the functional 
currency at the exchange rate at the reporting date. Difference arising on settlement of monetary items 
are recognised in statement of profit and loss except to the extent of exchange differences which are 
regarded as an adjustment to interest costs on foreign currency borrowings that are directly attributable 
to the acquisition or construction of qualifying assets which are capitalized as cost of assets. 
 
Non-monetary items that are measured based on historical cost in a foreign currency are recorded using 
the exchange rates at the date of the transaction. Non-monetary assets and liabilities that are measured at 
fair value in a foreign currency are translated into the functional currency at the exchange rate when the 
fair value was determined. Exchange difference arising out of these transactions are generally recognised 
in statement of profit and loss. 
 

j)  Borrowing Cost 
 

Borrowing costs that are directly attributable to the acquisition, construction or production of qualifying 
asset are capitalised as part of the cost of that asset till the date it is ready for its intended use or sale. 
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qualifying asset are the assets that necessarily takes a substantial period of time to get ready for its 
intended use. Other borrowing costs are recognised as an expense in the period in which they are incurred. 

 
k) Cash and Cash Equivalent 
 

Cash and cash equivalent includes the cash and Cheques in hand, bank balances, demand deposits with 
bank and other short term, highly liquid investments with original maturity of three months or less that 
are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes 
in value. 
 
Bank overdraft are shown within borrowings in current liabilities in the balance sheet and forms part of 
financing activities in the cash flow statement. 
 
Book overdraft are shown within other financial liabilities in the balance sheet and forms part of 
operating activities in the cash flow statement. 

 
l) Cash Flow Statement 
 

Cash flows are reported using indirect method, whereby profit/ (loss) before tax is adjusted for the effect 
of transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or payments 
and items of income or expenses associated with investing or financing cash flow. The cash flow from 
operating, investing and financing activities of the Group is segregated based on the available 
information. 

 
 
m) Earning Per Share 
 

i) Basic earnings per shares is arrived at based on net profit / (loss) after tax available to equity 
shareholders divided by Weighted average number of equity shares, adjusted for bonus elements 
in equity shares issued during the year (if any) and excluding treasury shares. 

ii)  Diluted earnings per shares is calculated by dividing Profit attributable to equity holders after 
tax divided by Weighted average number of shares considered for basic earning per shares 
including potential dilutive equity shares. The dilutive potential equity shares are adjusted for 
the proceeds receivable had the equity shares been actually issued at fair value (i.e. the average 
market value of the outstanding equity shares). Dilutive potential equity shares are deemed 
converted as of the beginning of the period, unless issued at a later date. Potential ordinary 
shares shall be treated as dilutive when, and only when, their conversion to ordinary shares 
would decrease earnings per share or increase loss per share from continuing operations 

  
n) Provisions, Contingent Liabilities and Contingent Assets 
 

A provision is recognized if, as a result of a past event, the group has a present legal or constructive 
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be 
required to settle the obligation and there is reliable estimate of the amount of obligation. 
 
A disclosure for contingent liabilities is made where there is a possible obligation arising from past 
events, the existence of which will be confirmed only on the occurrence or non occurrence of one or 
more uncertain future events not wholly within the control of the company or a present obligation that 
arise from past events where it is not probable that an outflow of resources will be required to settle or a 
reliable estimate of the amount can not be made. 
 

o) Leases 
 

As a Lessee 
 
A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset 
for a period of time in exchange for consideration. 
 











 

421 
 

value hierarchy as the lowest level input that is significant to the entire measurement. 
 
The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting 
period during which the change has occurred. 

 
PRINCIPAL COMPONENTS OF STATEMENT OF PROFIT AND LOSS  
 
Set forth below are the principal components of statement of profit and loss from our continuing 
operations:  
 
Total Income 
 
Our total income comprises of (i) revenue from operations and (ii) other income. 
 
Revenue from Operations 
 
Revenue from operations comprises of: (i) Sale of Products and (ii) Other Operating Revenues 
 
Other Income  
 
Other income includes (i) Interest Income; (ii) Dividend on long term investments; (iii) Net gain on Foreign 
Currency Transactions and Translations; (iv) Depreciation Reversed on Subsidy; (v) Reversal of Allowance for 
Expected credit loss; (vi) Rent Income; (vii) Gain on sales of Property Plant and Equipment; (viii) Reversal of 
Excess Provision of Leave Encashment; and (ix) Miscellaneous Income 
 
Expenses 
 
Our expenses comprise of: (i) cost of material consumed; (ii) purchase of stock-in-trade; (iii) changes in 
inventories of finished goods, work in progress and stock-in-trade (iv) employee benefits expenses; (v) finance 
costs; (vi) depreciation and amortisation expenses; and (vii) other expenses.  
 
Cost of Material Consumed 
 
Cost of Material Consumed denote the sum of inventory at the beginning of fiscal/period, purchases of raw 
materials, less inventory at the end of the fiscal. 
 
Purchase of Stock-in-Trade 
 
Purchase of Stock-in-Trade denote the purchases of trading stock made during the fiscal. 
 
Changes in inventories of finished goods, work in progress and stock-in-trade  
 
Changes in inventories of finished goods, work in progress and stock-in-trade denote the difference between 
inventory at the beginning of the fiscal and inventory at the end of the fiscal. 
 
Employee Benefits Expense  
 
Employee benefits expenses include (i) salary, wages and bonus; (ii) contribution to provident and other funds; 
and (iii) staff welfare expenses. 
 
Finance Costs  
 
Finance cost includes (i) interest expenses; (ii) other borrowing cost; and (iii) interest expense on lease liability. 
 
Depreciation and Amortization expenses  
 
Depreciation and amortization expenses include (i) Depreciation on tangible assets, and (ii) amortization of 
intangible assets. 
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commission for services rendered in relation to the Offer. 
 
There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our 
Directors and their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other 
person of securities of our Company other than in the normal course of the business of the relevant financing 
entity during a period of six months immediately preceding the date of this Draft Red Herring Prospectus. 
 
There is no conflict of interest between the suppliers of raw materials and third-party service providers (crucial 
for operations of the Company) and the Company, Promoters, Promoter Group, Group Companies, Key 
Managerial Personnel and Directors. 
 
There is no conflict of interest between the lessor of immovable properties and the Company, Promoters, Promoter 
Group, Group Companies, Key Managerial Personnel and Directors. 
 
There has been no instance of issuance of equity shares in the past by the Company or entities forming part of the 
Promoter Group to more than 49 or 200 investors in violation of: 
1. Section 67(3) of Companies Act, 1956; or 
2. Relevant section(s) of Companies Act, 2013, including Section 42 and the rules notified thereunder; or 
3. The SEBI ICDR Regulations; or 
4. The SEBI (Disclosure and Investor Protection) Guidelines, 2000, as applicable. 
  






































































































































































