
��������������30 0\DQPDU��6RFLDO�0HGLD�+ROGV�/LWWOH�6ZD\�RQ�9RWLQJ�3DWWHUQV���,6($6�<XVRI�,VKDN�,QVWLWXWH

KWWSV���ZZZ�LVHDV�HGX�VJ�PHGLD�FRPPHQWDULHV�P\DQPDU�VRFLDO�PHGLD�KROGV�OLWWOH�VZD\�RQ�YRWLQJ�SDWWHUQV� ���

1IHME�"�'SQQIRXEVMIW $� � $�

0EXIWX�2I[W

'SQQIRXEVMIW

3T�)HW

)ZIRX�,MKLPMKLXW

:MHIS�+EPPIV]

4LSXS�+EPPIV]

1]ERQEV��7SGMEP�1IHME�,SPHW�0MXXPI�7[E]�SR
:SXMRK�4EXXIVRW

%�VIGIRX�TVI�IPIGXMSR�WYVZI]�LEW�GSR¦VQIH�XLI�GSRZIRXMSREP�[MWHSQ�XLEX�ZSXIV�EXXMXYHIW
EVI�IRXVIRGLIH�ERH�[MPP�FI�MR§YIRGIH�PMXXPI�F]�XLI�FEVVEKI�SJ�WSGMEP�QIHME�GEQTEMKRW�

1IHME 'SRXEGX�9W

%&398�97 ')286)7 463+6%11)7 463.)'87 0-&6%6= 49&0-7,-2+ *0%+7,-4�49&0-'%8-327

%68-'0)7�
�'311)28%6-)7 ):)287 7944368



��������������30 0\DQPDU��6RFLDO�0HGLD�+ROGV�/LWWOH�6ZD\�RQ�9RWLQJ�3DWWHUQV���,6($6�<XVRI�,VKDN�,QVWLWXWH

KWWSV���ZZZ�LVHDV�HGX�VJ�PHGLD�FRPPHQWDULHV�P\DQPDU�VRFLDO�PHGLD�KROGV�OLWWOH�VZD\�RQ�YRWLQJ�SDWWHUQV� ���

=SYRK�WYTTSVXIVW�SJ�1]ERQEV�W�VYPMRK�2EXMSREP�0IEKYI�JSV�(IQSGVEG]��20(
�TEVX]�KIWXYVI�EW�XLI]�VMHI�MR�E

QSXSVGEHI�HYVMRK�E�GEQTEMKR�VEPP]�MR�2E]T]MHE[�SR����3GXSFIV�������

�4LSXS��8LIX�%YRK��%*4


1SI�8LY^EV

���3GXSFIV�����

;MXL�PIWW�XLER�E�QSRXL�XS�)PIGXMSR�(E]�SR���2SZIQFIV��ZSXIV�WIRXMQIRXW�EVI�VYRRMRK�LMKL

MR�1]ERQEV��8LI�EYXLSVMXMIW�EVI�HIXIVQMRIH�XS�OIIT�XS�XLI�WGLIHYPI�HIWTMXI�IEVPMIV�GEPPW�F]

WIZIVEP�TSPMXMGEP�TEVXMIW�VYRRMRK�EKEMRWX�XLI�VYPMRK�2EXMSREP�0IEKYI�JSV�(IQSGVEG]��20(
�XS

TSWXTSRI�IPIGXMSRW�MR�ZMI[�SJ�XLI�'SZMH����VIWYVKIRGI�EGVSWW�XLI�GSYRXV]��'EQTEMKRW�ERH

WLS[W�SJ�WYTTSVX�LEZI�WLMJXIH�SRPMRI��XLYW�HVMZMRK�QSVI�TISTPI�XS�XYVR�XS�WSGMEP�QIHME�JSV

RI[W� ERH� MRJSVQEXMSR� SR� TEVX]� TVSQMWIW�� -R� 3GXSFIV�� SZIVWIEW� ZSXIW� [MPP� FI� GEWX� MR

EHZERGI� EX� ZSXMRK� GIRXVIW� STIRIH� EX� 1]ERQEV� IQFEWWMIW� ERH� GSRWYPEXIW� EVSYRH� XLI

[SVPH�

4SPMXMGEP�TEVXMIW�ERH�XLIMV�ZEVMSYW�WYTTSVXIVW�LEZI�WXEOIH�SYX�PEVKI�W[EXLIW�SJ��XIVVMXSV]��MR

XLI�WSGMEP�QIHME�WTEGI�MR�XLI�GYVVIRX�WXEXI�SJ�TPE]��7XMPP��QIHME�I\TIVXW�IWXMQEXI�XLEX�ZSXIV



��������������30 0\DQPDU��6RFLDO�0HGLD�+ROGV�/LWWOH�6ZD\�RQ�9RWLQJ�3DWWHUQV���,6($6�<XVRI�,VKDN�,QVWLWXWH

KWWSV���ZZZ�LVHDV�HGX�VJ�PHGLD�FRPPHQWDULHV�P\DQPDU�VRFLDO�PHGLD�KROGV�OLWWOH�VZD\�RQ�YRWLQJ�SDWWHUQV� ���

EXXMXYHIW�ERH� ZMI[W� VIQEMR� PEVKIP]� IRXVIRGLIH�ERH� XLEX� WSGMEP�QIHME�QIWWEKMRK�[MPP� HS

PMXXPI�XS�W[E]�ZSXIVW�MR�1]ERQEV�W�TVIWIRX�TSPMXMGEP�GPMQEXI�

4VI�IPIGXMSR� TSPP� ¦RHMRKW� F]� XLI� 4ISTPI�W� %PPMERGI� JSV� 'VIHMFPI� )PIGXMSRW� �4%')
� �� ER

MRHITIRHIRX�ERH�RSR�KSZIVRQIRX�IPIGXMSR�SFWIVZIV�KVSYT���WIIQ�XS�GSR¦VQ�XLMW�ZMI[��-R

������4%')�GSRHYGXIH�IPIGXMSR�IRZMVSRQIRX�WYVZI]W�ERH�SFWIVZIH�XLI�KIRIVEP�IPIGXMSRW

SJ�XLEX�]IEV��&YX�XLI�9RMSR�)PIGXMSR�'SQQMWWMSR��9)'
�VINIGXIH�ERH�XLIR�GLERKIH�MXW�QMRH

SZIV�4%')�W�EGGVIHMXEXMSR�EW�ER�IPIGXMSR�SFWIVZIV�JSV�XLI������TSPPW��-R�PEXI�%YKYWX��4%')

[EW� WXMPP�[EMXMRK� JSV� ER� S¨GMEP� EGGVIHMXEXMSR� PIXXIV�� EJXIV� MX� LEH� GSQTPMIH�[MXL� XLI�9)'�W

VIUYMVIQIRX�XS�VIKMWXIV�YRHIV�XLI�%WWSGMEXMSR�6IKMWXVEXMSR�0E[��-R�XLMW�EXQSWTLIVI��4%')

VIPIEWIH�MXW������TVI�IPIGXMSR�WYVZI]�VIWYPXW�SR���3GXSFIV�

4%')�W�TSPP�¦RHMRKW� MRHMGEXI� XLEX�EFSYX� X[S�XLMVHW�SJ� XLI������� VIWTSRHIRXW�WYVZI]IH� MR

%YKYWX������ZMI[�XLI�20(�TSWMXMZIP]��8LI�¦RHMRKW�EPWS�WLS[�LMKL� PIZIPW�SJ� XVYWX�EQSRK

XLI�VIWTSRHIRXW�JSV�XLI�MRWXMXYXMSRW�SJ�XLI�7XEXI�'SYRWIPPSV�ERH�XLI�4VIWMHIRX��'SQTEVIH

XS������� XLI�S¨GI�SJ� XLI�7XEXI�'SYRWIPPSV� EPWS� IRNS]IH�E� RMRI�TIVGIRXEKI�TSMRX� KEMR� MR

XVYWX� ���� TIV� GIRX� EKEMRWX� ��� TIV� GIRX
�� XLI� S¨GI� SJ� XLI� 4VIWMHIRX� WE[� MXW� XVYWX� VEXMRK

MRGVIEWI�JVSQ����TIV�GIRX�XS����TIV�GIRX� MR�XLI�WEQI�TIVMSH��8LI�1MRMWXV]�SJ�,IEPXL�ERH

7TSVXW� GEQI� MR� XLMVH�� XLMW� TVSFEFP]� HYI� XS� TIVGITXMSRW� SJ� XLI� 1MRMWXV]�W� YTHEXIW� ERH

MRJSVQEXMSR� VIKEVHMRK� XLI� 'SZMH���� WTVIEH�� 8LI� QIHME� VEROIH� PS[IV� MR� XVYWX� PIZIPW�

TEVXMGYPEVP]�TVMZEXI�QIHME��ERH�*EGIFSSO�GEQI�MR�PS[IWX�

;MXL�VIKEVH�XS�[LSWI�STMRMSR�QEXXIVIH�QSWX�MR�XIVQW�SJ�HIXIVQMRMRK�[LIXLIV�XLI�IPIGXMSR

[EW�VYR�[IPP��XVYWX�[EW�XLI�LMKLIWX�JSV�XLI�KSZIVRQIRX��8LI�9)'�ERH�MRHITIRHIRX�IPIGXMSR

SFWIVZIVW�VEROIH�WIGSRH�ERH�XLMVH��VIWTIGXMZIP]�

7XMPP��VIWTSRHIRXW�VEROIH�*EGIFSSO�LMKLIWX�JSV�XLIMV�GLSMGI�SJ�WSGMEP�QIHME��*EGIFSSO��EX

���TIV�GIRX��[EW�EPWS�MR�XLI�XST�XLVII�WSYVGIW�SJ�MRJSVQEXMSR�SR�KSZIVRQIRX�ERH�TSPMXMGW�

PS[IV�XLER�XLEX�SJ�XIPIZMWMSR�����TIV�GIRX
�FYX�LMKLIV�XLER�VEHMS�����TIV�GIRX
��6IWTSRHIRXW

%� QENSV� ¦RHMRK� JVSQ� XLI� 4%')� ����� TSPP� GSR¦VQ� XLEX� ZSXIVW� JEZSYV� XLI

MRGYQFIRX� ERH� EVI� [MPPMRK� XS� KMZI� XLI� 20(� E� WIGSRH� GLERGI� EX� PIEHMRK� XLI

GSYRXV]�W�HIQSGVEXMG�XVERWMXMSR�

�



��������������30 0\DQPDU��6RFLDO�0HGLD�+ROGV�/LWWOH�6ZD\�RQ�9RWLQJ�3DWWHUQV���,6($6�<XVRI�,VKDN�,QVWLWXWH

KWWSV���ZZZ�LVHDV�HGX�VJ�PHGLD�FRPPHQWDULHV�P\DQPDU�VRFLDO�PHGLD�KROGV�OLWWOH�VZD\�RQ�YRWLQJ�SDWWHUQV� ���

EPWS� I\TVIWWIH� WSQI� GSRGIVRW� EFSYX� QMWPIEHMRK� SV� JEPWI� MRJSVQEXMSR� VIPEXIH� XS� XLI

IPIGXMSRW�

8LI�WYVZI]�JSYRH�XLEX�JI[IV�XLER�LEPJ� ����TIV�GIRX
�SJ� XLI�VIWTSRHIRXW�[SYPH��HI¦RMXIP]

ZSXI��� EPXLSYKL� XLI� GSQFMRIH� TIVGIRXEKI� SJ� XLSWI� [LS� [SYPH� �TVSFEFP]� ZSXI�� ERH

�HI¦RMXIP]�ZSXI��WYVTEWWIH�XLSWI�[LS�[SYPH�RSX�ZSXI��%FSYX�SRI�XLMVH�����TIV�GIRX
�SJ�XLI

VIWTSRHIRXW�GMXIH�'SZMH����EW�E�GSRGIVR�SV�IZIR�E�FEVVMIV�XS�ZSXMRK�

%W� JSV� TVMSVMX]� MWWYIW� XLEX� XLI� KSZIVRQIRX� WLSYPH� EHHVIWW� EX� FSXL� XLI� GSQQYRMX]� ERH

GSYRXV]� PIZIPW�� �KSZIVRQIRX� WIVZMGIW� ERH� MRJVEWXVYGXYVI�� XSSO� XLI� LMKLIWX� TVMSVMX]�� 8LI

IGSRSQ]�� JSPPS[IH� F]� PE[� ERH� SVHIV� MWWYIW�� [EW� RI\X� MR� SVHIV� EQSRK� MWWYIW� JSV� XLI

KSZIVRQIRX�XS�EHHVIWW�JSV�XLI�GSYRXV]�EW�[LSPI��)RZMVSRQIRXEP�MWWYIW�VEROIH�PS[IV�XLER

GSR§MGX�ERH�TIEGI�

%�QENSV�¦RHMRK�JVSQ�XLI�4%')������TSPP�GSR¦VQ�XLEX�ZSXIVW�JEZSYV�XLI�MRGYQFIRX�ERH�EVI

[MPPMRK� XS� KMZI� XLI�20(�E� WIGSRH� GLERGI� EX� PIEHMRK� XLI� GSYRXV]�W� HIQSGVEXMG� XVERWMXMSR�

1SVI�XLER�LEPJ�SJ�XLI�VIWTSRHIRXW�ZMI[�XLI�GSYRXV]�EW�KSMRK��MR�XLI�VMKLX�HMVIGXMSR��

8LI� 4%')� TSPP� ¦RHMRKW� VIGIMZIH� QM\IH� VIZMI[W� MR� ZEVMSYW� QIHME�� MRGPYHMRK� WSQI

SFWIVZEXMSRW� SR� WSGMEP� QIHME� HMWGYWWMRK� XLI� PMQMXEXMSRW� SJ� GSRHYGXMRK� TETIV�FEWIH

WYVZI]W�ERH�TSPPW�� -R� XLMW�GSRXI\X��4%')�W�TVI�IPIGXMSR�TSPP�QIVMXW�WSQI�JSSH�JSV� XLSYKLX

NYWX�[IIOW�FIJSVI�XLI�IPIGXMSRW�

*SV�SRI�� EGGYVEXI� JSVIGEWXMRK�HITIRHW�SR�QER]� JEGXSVW�� MRGPYHMRK�WEQTPMRK� XIGLRMUYIW�

XLI� TSTYPEXMSR� WYVZI]IH� ERH� MXW� VITVIWIRXEXMZIRIWW�� ERH� XLI� [SVHMRK� SJ� WYVZI]

UYIWXMSRREMVIW�� 7YVZI]W� EVI� RSX� GIRWYWIW� TIV� WI�� %RH� IZIR� GIRWYWIW� GER� LEZI� XLIMV

WLSVXGSQMRKW�� IWTIGMEPP]� MR� E� GSYRXV]� WYGL� EW� 1]ERQEV� [MXL� E� �TSPMXMGEPP]� GLEVKIH

PERHWGETI��

%W�4%')�GSRGIHIH� MR� MXW����TEKI�VITSVX�� MX�GSYPH�RSX�VIEGL�EPP�EVIEW�SJ�1]ERQEV�HYI�XS

WIGYVMX]�ERH�'SZMH����TERHIQMG�GSRGIVRW��8LMW�TVSFPIQ�[EW�IWTIGMEPP]�IZMHIRX� MR�EVIEW

EJJIGXIH� F]� SRKSMRK� GSR§MGX�� WYGL� EW� /EGLMR�� 7LER� ERH� 6EOLMRI� 7XEXIW�� :MI[W� ERH

EXXMXYHIW� JVSQ� XLIWI� WXEXIW� QMKLX� LEZI� EJJSVHIH� QSVI� MRWMKLX� MRXS� GIRXVI�TIVMTLIV]

XIRWMSRW�



��������������30 0\DQPDU��6RFLDO�0HGLD�+ROGV�/LWWOH�6ZD\�RQ�9RWLQJ�3DWWHUQV���,6($6�<XVRI�,VKDN�,QVWLWXWH

KWWSV���ZZZ�LVHDV�HGX�VJ�PHGLD�FRPPHQWDULHV�P\DQPDU�VRFLDO�PHGLD�KROGV�OLWWOH�VZD\�RQ�YRWLQJ�SDWWHUQV� ���

%W�IPIGXMSRW�ERH�XLIMV�VIWYPXW�X]TMGEPP]�IPMGMX�WXVSRK�IQSXMSRW��ER]SRI�[MXL�WSQI�WOMR�MR�XLI

KEQI�GSYPH� HS�[SVWI� XLER� LIIH� WSQI�SJ� XLI�4%')�TVI�IPIGXMSR� TSPP� ¦RHMRKW� VIPEXIH� XS

ZSXIV� XYVR�SYX�ERH�GSRGIVRW�SZIV�'SZMH���� �XLI�TSPP�[EW�GSRHYGXIH�EW�IEVP]�EW�%YKYWX
�

%JXIV�EPP��XLI�¦RHMRKW�EVI�YWIJYP�[EVRMRK�WMKREPW��6IGIRX�WYGGIWWJYPP]�VYR�IPIGXMSRW�MR�%WME�

WYGL�EW�7MRKETSVI�ERH�7SYXL�/SVIE��LEZI�WLS[R�XLI�RIIH�JSV�IRWYVMRK�XLEX�ZSXIVW�LEZI

WY¨GMIRX� XMQI� XS� GEWX� XLIMV� ZSXI� [LMPI� SFWIVZMRK� RIGIWWEV]� WEJIX]� TVIGEYXMSRW� EX� XLI

TSPPMRK�WXEXMSRW��)EVP]� MRHMGEXMSRW�SJ�ZSXIV�WIRXMQIRX�ERH�GSRGIVRW�WTIEO�ZSPYQIW�EFSYX

XLI�GVIHMFMPMX]�ERH�SYXGSQI�SJ�1]ERQEV�W�YTGSQMRK�TSPP�EQMH�XLI�TERHIQMG�

0RH� 7KX]DU� LV� DQ� ,6($6� )HOORZ� DQG� &R�&RRUGLQDWRU� RI� WKH� ,6($6� 0\DQPDU� 6WXGLHV
3URJUDPPH�

-7)%7�'SQQIRXEV]�����������

8LI� JEGXW� ERH� ZMI[W� I\TVIWWIH� EVI� WSPIP]� XLEX� SJ� XLI� EYXLSV�EYXLSVW� ERH� HS� RSX

RIGIWWEVMP]�VI§IGX�XLEX�SJ�-7)%7���=YWSJ�-WLEO�-RWXMXYXI��2S�TEVX�SJ�XLMW�TYFPMGEXMSR�QE]�FI

VITVSHYGIH�MR�ER]�JSVQ�[MXLSYX�TIVQMWWMSR�

%&398�97

1MWWMSR

3VKERM^EXMSR�'LEVX

&SEVH�SJ�8VYWXIIW

(MVIGXSV

7IRMSV�%HZMWSV

(ITYX]�(MVIGXSV

6IWIEVGLIVW

7YWXEMREFMPMX]

/I]�2SR�*MRERGMEP�ERH�*MRERGMEP�-RJSVQEXMSR

%RRYEP�6ITSVX

3TTSVXYRMXMIW

')286)7

%7)%2�7XYHMIW�'IRXVI

7MRKETSVI�%4)'�7XYH]�'IRXVI

8IQEWIO�,MWXSV]�6IWIEVGL�'IRXVI

463+6%11)



��������������30 0\DQPDU��6RFLDO�0HGLD�+ROGV�/LWWOH�6ZD\�RQ�9RWLQJ�3DWWHUQV���,6($6�<XVRI�,VKDN�,QVWLWXWH

KWWSV���ZZZ�LVHDV�HGX�VJ�PHGLD�FRPPHQWDULHV�P\DQPDU�VRFLDO�PHGLD�KROGV�OLWWOH�VZD\�RQ�YRWLQJ�SDWWHUQV� ���

463+6%11)

6IKMSREP�)GSRSQMG�7XYHMIW

6IKMSREP�7SGMEP�
�'YPXYVEP�7XYHMIW

6IKMSREP�7XVEXIKMG�
�4SPMXMGEP�7XYHMIW

'SYRXV]�7XYHMIW�4VSKVEQQI

6)7)%6',

2,&�,IVMXEKI�6IWIEVGL�+VERX

7768+

0-&6%6=

-RXVSHYGXMSR

,ETTIRMRKW�MR�0MFVEV]

0MFVEV]�1IQFIVWLMT

7)%0MSR�'EXEPSKYI

0MFVEV]�'SPPIGXMSR

+EPPIVMIW�MR�0MFVEV]

6IWSYVGIW

*%5W

9WIV�*IIHFEGO

*0%+7,-4�49&0-'%8-327

'SRXIQTSVEV]�7SYXLIEWX�%WME

.SYVREP�SJ�7SYXLIEWX�%WMER�)GSRSQMIW

73.3962

7SYXLIEWX�%WMER�%JJEMVW

%68-'0)7�
�'311)28%6-)7

-7)%7�4IVWTIGXMZI

8VIRHW�MR�7SYXLIEWX�%WME

'SQQIRXEVMIW

3T�)HW

%7)%2*SGYW

%7)%21EXXIVW

8IQEWIO�;SVOMRK�4ETIV�7IVMIW

27'�,MKLPMKLXW

27'�%9�%VGLEISPSK]�6ITSVX�7IVMIW

27'�;SVOMRK�4ETIVW

-7)%7�;SVOMRK�4ETIVW

-7)%7�)GSRSQMGW�;SVOMRK�4ETIVW

-7)%7�1SRMXSV

):)287

%PP�)ZIRXW

9TGSQMRK�)ZIRXW

)ZIRX�,MKLPMKLXW

6IKMSREP�3YXPSSO�*SVYQ

7MRKETSVI�0IGXYVI



��������������30 0\DQPDU��6RFLDO�0HGLD�+ROGV�/LWWOH�6ZD\�RQ�9RWLQJ�3DWWHUQV���,6($6�<XVRI�,VKDN�,QVWLWXWH

KWWSV���ZZZ�LVHDV�HGX�VJ�PHGLD�FRPPHQWDULHV�P\DQPDU�VRFLDO�PHGLD�KROGV�OLWWOH�VZD\�RQ�YRWLQJ�SDWWHUQV� ���

7944368

+IX�-RZSPZIH�[MXL�-7)%7

&IRI¦XW�SJ�+MZMRK

7YTTSVX�-7)%7

(SREXMSRW�*%5W

0-2/7�6)4368�:902)6%&-0-8=�8)617�3*�97)�46-:%'=�78%8)1)28�7-8)�1%4�1%-0-2+�0-78�'328%'8�

'ST]VMKLX�k������-7)%7���=YWSJ�-WLEO�-RWXMXYXI


