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 )EGL IGSRSQ] LEW E WXSGO SJ PMQMXIH VIWSYVGIW PEFSYV� XIGLRMGEP ORS[PIHKI� JEGXSVMIW ERH

XSSPW� PERH� IRIVK]� -R HIGMHMRK [LEX ERH LS[ XLMRKW WLSYPH FI TVSHYGIH� XLI IGSRSQ] MW

MR VIEPMX] HIGMHMRK LS[ XS EPPSGEXI MXW VIWSYVGIW EQSRK XLI XLSYWERHW SJ HMJJIVIRX TSWWMFPI

GSQQSHMXMIW ERH WIVZMGIW�

*EGIH [MXL XLI YRHIRMEFPI JEGX XLEX KSSHW EVI WGEVI VIPEXMZI XS [ERXW� ER IGSRSQ] QYWX

HIGMHI LS[ XS GSTI [MXL PMQMXIH VIWSYVGIW� -X QYWX GLSSWI EQSRK HMJJIVIRX TSXIRXMEP

FYRHPIW SJ KSSHW �XLI [LEX
� WIPIGX JVSQ HMJJIVIRX XIGLRMUYIW SJ TVSHYGXMSR �XLI LS[
� ERH

HIGMHI MR XLI IRH [LS [MPP GSRWYQI XLI KSSHW �XLI JSV [LSQ
�

*EGXSVW SJ TVSHYGXMSR GER FI GPEWWMJMIH MRXS XLVII FVSEH GEXIKSVMIW� PERH� PEFSYV� ERH

GETMXEP�

0ERH SV� QSVI KIRIVEPP]� REXYVEP VIWSYVGIW VITVIWIRXW XLI KMJX SJ REXYVI XS SYV

TVSHYGXMZI TVSGIWWIW� -X GSRWMWXW SJ XLI PERH YWIH JSV JEVQMRK SV JSV YRHIVTMRRMRK

LSYWIW� JEGXSVMIW� ERH VSEH� XLI IRIVK] VIWSYVGIW XLEX SYV GEVW ERH LIEX SYV

LSQIW� ERH XLI RSRIRIVK] VIWSYVGIW PMOI GSTTIV ERH MVSR SVI ERH WERH� -X XSHE] W

GSRKIWXIH [SVPH� [I QYWX FVSEHIR XLI WGSTI SJ REXYVEP VIWSYVGIW XS MRGPYHI SYV

IRZMVSRQIRXEP VIWSYVGIW� WYGL EW GPIER EMV ERH HVMROEFPI [EXIV�

0EFSYV GSRWMWXW SJ XLI LYQER XMQI WTIRX MR TVSHYGXMSR [SVOMRK MR EYXSQSFMPI

JEGXSVMIW� XMPPMRK XLI PERH� XIEGLMRK WGLSSP� SV FEOMRK TM^^EW� 8LSYWERHW SJ

SGGYTEXMSRW ERH XEWOW� EX EPP WOMPP PIZIP� EVI TIVJSVQIH F] PEFSYV� -X MW EX SRGI XLI

QSWX JEQMPMEV ERH XLI QSWX GVYGMEP MRTYX JSV ER EHZERGIH MRHYWXVMEP IGSRSQ]�

'ETMXEP VIWSYVGIW JSVQ XLI HYVEFPI KSSHW SJ ER IGSRSQ]� TVSHYGIH MR SVHIV XS

TVSHYGI ]IX SXLIV KSSHW� 'ETMXEP KSSHW MRGPYHI QEGLMRIW� VSEHW� GSQTYXIVW�

LEQQIVW� XVYGOW� WXIIP QMPPW� EYXSQSFMPIW� [EWLMRK QEGLMRIW� ERH FYMPHMRKW� %W [I

[MPP WII PEXIV� XLI EGGYQYPEXMSR SJ WTIGMEPM^IH GETMXEP KSSHW MW IWWIRXMEP XS XLI XEWO

SJ IGSRSQMG HIZIPSTQIRX�

6IWXEXMRK XLI XLVII IGSRSQMG TVSFPIQW MR XIVQW SJ MRTYXW ERH SYXTYXW� E WSGMIX] QYWX

HIGMHI ��
 [LEX SYXTYXW XS TVSHYGI� ERH [LEX UYERXMX]� ��
 LS[ XS TVSHYGI XLIQ XLEX MW� F]

[LEX XIGLRMUYIW MRTYXW WLSYPH FI GSQFMRIH XS TVSHYGI XLI HIWMVIH SYXTYXW� ERH ��
 JSV

[LSQ XLI SYXTYXW WLSYPH FI TVSHYGIH ERH HMWXVMFYXIH�

??

�

?
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)GSRSQMGW MW YWIJYP JSV �E
 ORS[PIHKI WEOI ERH �F
 JSV TVEGXMGEP TYVTSWIW�

E
 *SV ORS[PIHKI WEOI 7SQI TISTPI WXYH] IGSRSQMGW FIGEYWI XLI] KIX JEWGMREXIH

F] MXW PSKMGEP ERH WGMIRXMJMG REXYVI� -X MW SJ PMXXPI GSRGIVR XS XLIQ [LIXLIV XLI WYFNIGX�

QEXXIV MW VIPIZERX XS XLI WSPYXMSR SJ ER] SJ XLI [SVPH W TVSFPIQW� JSV XLIQ IGSRSQMGW

LEW MXW S[R NYWXMJMGEXMSR� 8LI] KIX HIITP] MRZSPZIH MRXS XLI WYFNIGX M�I� LS[ TVSHYGXMSR

XEOIW TPEGI� LS[ GSRWYQIVW VIEGX� LS[ IGSRSQMGW KVS[� IXG�

F
 *SV TVEGXMGEP YWIJYPRIWW 8LI TVEGXMGEP YWIJYPRIWW JSV ZEVMSYW IGSRSQMG JYRGXMSREVMIW
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�

MW EW JSPPS[W�

M
 *SV LSYWI[MJI )GSRSQMGW MW LMKLP] YWIJYP JSV E LSYWI[MJI� 7LI MW XLI TIVWSR

[LS LSPHW XLI TYVWI WXVMRKW ERH WLI MW XLI QEMR HIGMWMSR�QEOIV SJ XLI JEQMP]� 7LI

GER QE\MQMWI JEQMP] [IPP FIMRK F] EPPSGEXMRK JEQMP] MRGSQI SR ZEVMSYW JEQMP]

RIIHW� % WXYH] SJ GSRWYQIV W IUYMPMFVMYQ GER LIPT LIV MR LIV TYVGLEWMRK

HIGMWMSRW� 7LI GER FIRIJMX JVSQ XLI WXYH] SJ QEVOIX FILEZMSYV SJ WTIGMJMG KSSHW�

I�K�� XLI TVMGIW SJ EKVMGYPXYVEP KSSHW� IWTIGMEPP] JSSHKVEMRW� EVI PS[IV EX XLI XMQI

SJ LEVZIWXMRK XLER MR XLI VIWX SJ XLI ]IEV�

MM
 *SV &YWMRIWWQER )GSRSQMG XSSPW LIPT E FYWMRIWWQER MR LMW HIGMWMSR QEOMRK

I\IVGMWI� *MVWX SJ EPP� SR XLI FEWMW SJ HIQERH JSVIGEWXMRK� LI GER QEOI E GLSMGI

EFSYX XLI KSSHW XS LI TVSHYGIH� 3RGI XLMW HIGMWMSR MW XEOIR� XLI HIGMWMSRW

VIKEVHMRK PSGEXMRK� WM^I� TVSHYGX�QM\� JEGXSV�QM\� TVMGMRK� QEVOIXMRK� IXG�� GER FI

QEHI [MXL XLI EMH SJ ZEVMSYW IGSRSQMG XSSPW� 8LI XLISVMIW SJ TVSHYGXMSR� GSWX ERH

VIZIRYIW LIPT LMQ MR QE\MQMWMRK LMW TVSJMXW ERH QMRMQMWMRK LMW GSWXW�

MMM
 *SV WSGMEP [SVOIV )GSRSQMG ERH WSGMEP GSRHMXMSRW EVI MRXIVVIPEXIH� 7SGMEP

FEGO[EVHRIWW ERH IGSRSQMG FEGO[EVHRIWW SJXIR KS LERH MR LERH� % WXYH] SJ

IGSRSQMGW LIPTW E WSGMEP [SVOIV MR YRHIVWXERHMRK GEYWIW JSV FEGO[EVHRIWW SJ

WSGMIX] ERH LIPTW LMQ XS WYKKIWX [E]W JSV VIHYGMRK MX�

MZ
 *SV EHQMRMWXVEXSV XLI VSPI SJ WXEXI MR IGSRSQMG QEXXIVW MW MRGVIEWMRK� -X MW

XLIVIJSVI� RIGIWWEV] XLEX XLI EHQMRMWXVEXSV WLSYPH FI E[EVI SJ XLI IGSRSQMG

TVSFPIQW ERH ZEVMSYW IGSRSQMG XSSPW JSV VIHYGMRK XLIWI TVSFPIQW�

Z
 *SV 4PERRIVW 8LI ORS[PIHKI SJ IGSRSQMGW MW SJ MQQIRWI ZEPYI JSV TPERRIVW

EPWS� )GSRSQMG TPERRMRK EW E XIGLRMUYI SJ IGSRSQMG KVS[XL LEW FIIR EHSTXIH F]

QER] IGSRSQMIW ERH JSV XLMW� YRHIVWXERHMRK SJ IGSRSQMG TVSFPIQW ERH

XIGLRMUYIW EZEMPEFPI XS EXXEGO XLIWI TVSFPIQW MW ZIV] IWWIRXMEP� 8LI ORS[PIHKI SJ

IGSRSQMGW MW IWWIRXMEP EX IZIV] WXEKI PE]MRK SJ SFNIGXMZIW� EREP]WMW SJ LYQER�

TL]WMGEP ERH JMRERGMEP VIWSYVGIW� QEOMRK EHQMRMWXVEXMZI EVVERKIQIRXW JSV

MQTPIQIRXEXMSR SJ TVSKVEQQIW ERH PEWXP] JSV VIZMI[ ERH IZEPYEXMSR SJ XLI

TVSKVIWW�

ZM
 *SV MRXIVIWX LSPHIVW 8LMW [SVPH MW JYPP SJ TY^^PIW ERH WSQI TISTPI XEOI XS

)GSRSQMGW XS YRHIVWXERH IGSRSQMG TY^^PIW� %W JSV I\EQTPI� [L] MW [EXIV� [LMGL

MW QSVI IWWIRXMEP XS PMJI XLER HMEQSRH� WS QYGL GLIETIV XLER HMEQSRHW# 3V [L]

HS JEVQIVW WSQIXMQIW KVS[ GVSTW ERH XLIR HIWXVS] XLIQ# ;L] EVI WSQI XLMRKW

MR SYV WSGMIX] HSRI TYFPMGP] ERH SXLIVW TVMZEXIP]# )GSRSQMGW TVSZMHIW FILEZMSYVEP

I\TPEREXMSRW SJ XLIWI TLIRSQIRE ERH XLYW MRXIVIWXW TISTPI [LS WIIO ER

I\TPEREXMSR SJ XLIWI TVSFPIQW�

8LYW� [I JMRH XLEX IGSRSQMGW XSYGLIW EPQSWX IZIV] EWTIGX SJ PMJI ERH E WXYH] SJ

IGSRSQMGW MW IWWIRXMEP XS YRHIVWXERH XLI IGSRSQ]� MXW JYRGXMSRMRK� MXW GSQTSRIRXW ERH XLI

FILEZMSYV SJ TISTPI EW MRHMZMHYEPW ERH EW EKKVIKEXIW� -X TVSZMHIW ERH MRWMKLX MRXS ZEVMSYW

IGSRSQMG TVSFPIQW JEGIH F] E GSYRXV] ERH SJXIR TVSZMHI WSPYXMSRW XS WSPZI XLIWI

TVSFPIQW� %X QMGVS PIZIP� MX HIEPW [MXL TVSFPIQW ERH UYIWXMSRW XLEX EJJIGX EPQSWX EPP OMRHW

SJ MRHMZMHYEPW MR XLIMV GETEGMXMIW EW GSRWYQIVW ERH TVSHYGIVW� 8LYW� ER EHIUYEXI

ORS[PIHKI SJ WGMIRGI SJ )GSRSQMGW MW E TVIVIUYMWMXI JSV YRHIVWXERHMRK XLI IGSRSQ] ERH

MXW ZEVMSYW EWTIGXW�

1MGVSIGSRSQMGW I\TPEMRW IGSRSQMG VIPEXMSRWLMTW EX XLI PIZIP SJ XLI MRHMZMHYEP GSRWYQIV�

JMVQ� SV MRHYWXV]� EHHVIWWMRK WYGL UYIWXMSRW EW [LEX HIXIVQMRIW TISTPI W HIQERH JSV

KSSHW� [L] WSQI TVMGIW MRGVIEWI [LMPI SXLIV HIGVIEWI ERH [L] WSQI TISTPI IEVR LMKLIV
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�

MRGSQIW XLER SXLIVW�

1EGVSIGSRSQMGW GSRWMHIVW XLI IGSRSQMG FILEZMSYV SJ XLI IRXMVI IGSRSQ]� EHHVIWWMRK

WYGL UYIWXMSRW EW [LEX HIXIVQMRIW REXMSREP IGSRSQMG KVS[XL ERH [L] YRIQTPS]QIRX ERH

MRJPEXMSR SGGYV�

8LSYKL QMGVS ERH QEGVS IGSRSQMGW HIEP [MXL HMJJIVIRX WYFNIGXW XLI] EVI LMKLP] MRXIV�

HITIRHIRX�
�

�
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8LI IPEWXMGMX] SJ WYTTP] MW HIJMRIH EW XLI TIVGIRXEKI GLERKI MR UYERXMX] SJJIVIH JSV WYTTP]

EW E VIWYPX SJ TIVGIRXEKI GLERKI MR TVMGI� 8LYW� MX QIEWYVIW XLI VIWTSRWMZIRIWW SJ XLI

UYERXMX] WYTTPMIH XS GLERKI MR TVMGI�

8LI IPEWXMGMX] SJ WYTTP] SJ E GSQQSHMX] MW XLI VEXI EX [LMGL XLI UYERXMX] SJJIVIH JSV WEPI

GLERKIW�

8LYW )W !
TVMGIMRGLERKI4IVGIRXEKI

WYTTPMIHUYERXMX]MRGLERKI4IVGIRXEKI

SV
4VMGI

TVMGIMR'LERKI

WYTTPMIH5YERXMX]

WYTTPMIHUYERXMX]MR'LERKI

SV WYTTPMIHUYERXMX]SVMKMREPMWU;LIVI
T

T

U

U

SV

WYTTP]MRGLERKIHIRSXIWU

TVMGIMRGLERKIHIRSXIWT

TVMGISVMKMREPXLIMWT
U

T
\

T

U

�

8]TIW SJ IPEWXMGMX] SJ WYTTP]�

�M
 ,MKLP] IPEWXMG WYTTP]

�MM
 4IVJIGXP] IPEWXMG WYTTP]

�MMM
 9RMX�IPEWXMG�

�MZ
 6IPEXMZIP] PIWW IPEWXMG WYTTP]�

�Z
 4IVJIGXP] MRIPEWXMG WYTTP]�

1IEWYVIQIRX SJ IPEWXMGMX] SJ WYTTP]�

%W I\TPEMRIH EFSZI� XLI IPEWXMGMX] SJ WYTTP] MW XLI VIPEXMZI GLERKI MR UYERXMX] WYTTPMIH EW E

VIWYPX SJ VIPEXMZI GLERKI MR TVMGI� SV

U

T

T

U
)W

;LIVI T ERH U EVI TVMGI ERH UYERXMX] WYTTPMIH VIWTIGXMZIP] ERH T� U EVI GLERKIW MR

TVMGI ERH UYERXMX] WYTTPMIH VIWTIGXMZIP]�

8LYW� KMZIR XLI WYTTP] JYRGXMSRW [I GER IEWMP] QIEWYVI XLI IPEWXMGMX] EX ER] TVMGI F] XLI
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JSVQYPE�

U

T

HT

HU
)W

;LIVI HU MW XLI HIVMZEXMZI SJ WYTTP] JYRGXMSR EW E VIWYPX SJ E WQEPP GLERKI MR TVMGI T ERH U

EVI TVMGI ERH UYERXMX] WYTTPMIH VIWTIGXMZIP]�

*SV I\EQTPI� MJ [I LEZI XS JMRH XLI IPEWXMGMX] SJ WYTTP] EX TVMGI 6W� ��� KMZIR XLI WYTTP]

JYRGXMSR EW�

UW ! ��� � ��T

[I [MPP JMRH SYX IPEWXMGMX] EX TVMGI 6W� �� EW JSPPS[W�

U

T

HT

HU
)W

�
��

��
��)W

��

�����
��U6W���EX

6W���T��
HT

HU

+VETLMGEPP] EPWS� [I GER QIEWYVI IPEWXMGMX] EX ER] TVMGI SV [I WE] EX ER] TSMRX SR XLI

WYTTP] GYVZI� *SV XLMW� GSRWMHIV WYTTP] GYVZI 78� ;I LEZI XS JMRH SYX IPEWXMGMX] EX TSMRX 6

SR MX�
�

�

�
�
�

�
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8LI GSRGITX SJ GSRWYQIV W WYVTPYW SGGYTMIW ER MQTSVXERX TPEGI RSX SRP] MR IGSRSQMG

XLISV] FYX EPWS MR IGSRSQMG TSPMG] QEOMRK� 8LMW GSRGITX [EW IZSPZIH F] (V� %PJVIH

1EVWLEPP�

-X LEW FIIR SFWIVZIH XLEX TISTPI RSVQEPP] TE] PIWWIV JSV E GSQQSHMX] XLER XLI] EVI VIEH]

XS TE] JSV MX� -R SXLIV [SVHW� TISTPI KIX QSVI WEXMWJEGXMSR �SV YXMPMX]
 JVSQ XLI GSRWYQTXMSR

SJ KSSHW XLER XLI TVMGI XLI] TE] JSV XLIQ�

1EVWLEPP HIJMRIH XLI GSRGITX SJ GSRWYQIV W WYVTPYW EW I\GIWW SJ XLI TVMGI [LMGL E

GSRWYQIV [SYPH FI [MPPMRK XS TE] VEXLIV XLER KS [MXLSYX E XLMRK SZIV XLEX [LEX LI EGXYEPP]

�
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�

HSIW TE]� MW XLI IGSRSQMG QIEWYVI SJ XLMW WYVTPYW WEXMWJEGXMSR� -X QE] FI GEPPIH

GSRWYQIV W WYVTPYW �

% TIVWSR HIQERHW E TEVXMGYPEV KSSH FIGEYWI LI HIVMZIW YXMPMX] SV WEXMWJEGXMSR JVSQ MX� *SV

KIXXMRK XLMW YXMPMX] SV WEXMWJEGXMSR� LI MW VIEH] XS TE] E TVMGI� 8LI KVIEXIV XLI WEXMWJEGXMSR �SV

YXMPMX]
 LI I\TIGXW� XLI KVIEXIV MW XLI EQSYRX SJ QSRI] LI MW [MPPMRK XS TE] JSV XLI KSSH�

8LIVIJSVI� XLI QEVKMREP YXMPMX] SJ E YRMX SJ E KSSH HIXIVQMRIW XLI TVMGI E GSRWYQIV MW

TVITEVIH XS TE] JSV XLEX YRMX� 8LI XSXEP YXMPMX] SFXEMRIH JVSQ E KSSH MW IUYEP XS XLI WYQ SJ

QEVKMREP YXMPMXMIW SJ XLI YRMXW SJ KSSH TYVGLEWIH� XLI XSXEP TVMGI [LMGL LI TE]W MW IUYEP XS

XLI TVMGI TIV YRMX QYPXMTPMIH F] XLI RYQFIV SJ YRMXW TYVGLEWIH�

8LYW�

'SRWYQIV W 7YVTPYW ! ;LEX E GSRWYQIV MW VIEH] XS TE] QMRYW [LEX LI EGXYEPP] TE]W�

! 7YQ SJ 1EVKMREP 9XMPMXMIW �4VMGI < 9RMXW TYVGLEWIH


8LI GSRGITX SJ 'SRWYQIV W 7YVTPYW W GER FI IEWMP] YRHIVWXSSH JVSQ XLI JSPPS[MRK

MPPYWXVEXMSR� 'SRWMHIV MR 8EFPI� MR [LMGL XLI QEVKMREP YXMPMX] SJ HMJJIVIRX YRMXW SJ GSQQSHMX] =

EPSRK[MXL XLI QEVOIX TVMGI SJ = EVI WLS[R MR GSPYQRW � ERH � VIWTIGXMZIP]� 'SPYQR �

WLS[W GSRWYQIV W WYVTPYW EX IEGL PIZIP SJ GSRWYQTXMSR� &] RS[� [I EVI JEQMPMEV [MXL XLI

PE[ SJ HMQMRMWLMRK QEVKMREP YXMPMX] [LMGL WXEXIW XLEX EW [I TYVGLEWI QSVI YRMXW SJ E KSSH�

MXW QEVKMREP YXMPMX] KSIW SR HMQMRMWLMRK� 8LI GSRWYQIV MW MR IUYMPMFVMYQ [LIR QEVKMREP

YXMPMX] FIGSQIW IUYEP XS XLI KMZIR TVMGI� -R SXLIV [SVHW� GSRWYQIV FY]W XLEX QER] YRMXW SJ

E KSSH EX [LMGL XLI QEVKMREP YXMPMX] FIGSQIW IUYEP XS TVMGI� 8LEX QIERW XLI QEVKMR� M�I� JSV

XLI PEWX YRMX [LEX LI MW [MPPMRK XS TE] MW IUYEP XS [LEX LI EGXYEPP] TE]W� *SV XLI TVIZMSYW

YRMXW� LS[IZIV� LI TE]W PIWW XLER [LEX LI EGXYEPP] [SYPH LEZI TEMH� 8LI HMJJIVIRGI MW LMW

WYVTPYW� -X MW XS FI RSXIH XLEX [I EVI EWWYQMRK XLEX XLI TVMGI SJ XLI GSQQSHMX] MW GSRWXERX�

2S[� GSRWMHIV 8EFPI�

8%&0) '32791)6 7 7964097

2S� SJ YRMXW
��


1EVKMREP 9XMPMX]
��


4VMGI
��


'SRWYQIV W 7YVTPYW
��


� �� �� ��

� �� �� ��

� �� �� �

� �� �� �

� �� �� �

� �� �� �

� �� �� �

� �� �� �

6W� ��

;I EVI EWWYQMRK XLEX XLI TVMGI SJ = SJ 6W� �� [LMGL MW KMZIR ERH GSRWXERX� 2S[� [LIR XLI

GSRWYQIV MW FY]MRK SRP] SRI YRMX� LI MW TVITEVIH XS TE] 6W� �� JSV MX FIGEYWI LI I\TIGXW

XLEX QYGL SJ WEXMWJEGXMSR JVSQ MX� ,MW GSRWYQIV W WYVTPYW MW �� ��� ��
 [LIR WIGSRH YRMX

MW FSYKLX� LI MW VIEH] XS TE] SRP] 6W� �� JSV MX FIGEYWI LI I\TIGXW PIWWIV WEXMWJEGXMSR JVSQ

MX� 7MRGI XLI TVMGI HSIW RSX GLERKI� ERH MW 6W� �� SRP]� LI KEMRW I\XVE WEXMWJEGXMSR [SVXL

6W� ��� 7MQMPEVP]� JSV �VH� �XL� �XL ERH �XL YRMXW� LI HIVMZIW I\XVE WEXMWJEGXMSR SV GSRWYQIV W

WYVTPYW [SVXL 6W� �� 6W� �� 6W� � ERH 6W� � VIWTIGXMZIP]� ,S[IZIV� JSV XLI WIZIRXL YRMX� XLI

GSRWYQIV W WYVTPYW MW ^IVS� 8LEX QIERW RS[ LI MW EGXYEPP] TE]MRK [LEX LI [EW [MPPMRK XS

TE]� M�I�� 6W� �� SRP]� 8LI GSRWYQIV MW MR IUYMPMFVMYQ LIVI FIGEYWI LIVI LMW QEVKMREP YXMPMX]

MW IUYEP XS XLI TVMGI SJ XLI GSQQSHMX]� 8LYW� KMZIR XLI TVMGI IUYEP XS 6W� �� TIV YRMX� XLI

XSXEP GSRWYQIV W WYVTPYW MW 6W� �� �GSPYQR �
� 8LMW GER EPWS FI JSYRH EW JSPPS[W�

'SRWYQIV W WYVTPYW ! 7YQ SJ QEVKMREP YXMPMXMIW �4VMGI < 2S� SJ YRMXW FSYKLX
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8LI� WYKKIWXIH� ERW[IVW� TVSZMHIH� SR� ERH� QEHI� EZEMPEFPI� XLVSYKL� XLI� -RWXMXYXI W� [IFWMXI� QE]� SRP]� FI� VIJIVVIH�� VIPMIH� YTSR� SV� XVIEXIH� EW� E� KYMHI� ERH� WYFWXMXYXI� JSV�

TVSJIWWMSREP�EHZMGI��8LI� -RWXMXYXI�HSIW�RSX� XEOI�ER]� VIWTSRWMFMPMX]� EFSYX� XLI�EGGYVEG]�� GSQTPIXIRIWW�SV�GYVVIRG]�SJ� XLI� MRJSVQEXMSR�TVSZMHIH�MR� XLI�WYKKIWXIH� ERW[IVW��
8LIVIJSVI��XLI�-RWXMXYXI�MW�RSX�PMEFPI�XS�EXXIRH�SV�VIGIMZI�ER]�GSQQIRXW��SFWIVZEXMSRW�SV�GVMXMGW�VIPEXIH�XS�XLI�WYKKIWXIH�ERW[IVW�

�

! ?�����������������A ?�� < �A

! 6W� ��

9WIJYPRIWW SJ XLI GSRGITX�

��
 XLI GSRGITX SJ GSRWYQIV W WYVTPYW LIPTW SRI XS YRHIVWXERH HMEQSRH�[EXIV TEVEFS\�

3RI MWWYI [LMGL LEH EP[E]W TIVTPI\IH XLI IGSRSQMWXW [EW [L] MW XLEX [EXIV [LMGL

MW RIGIWWMX] SJ PMJI WLSYPH FI QYGL GLIETIV XLER HMEQSRHW� [LMGL EVI E PY\YV] ERH MR

RS [E] IWWIRXMEP JSV PMJI� 8LI ERW[IV XS XLMW MW XS FI JSYRH MR XLI GSRGITX SJ

GSRWYQIV W WYVTPYW� %GGSVHMRKP]� XLI ZEPYI�MR�YWI� M�I� XSXEP ZEPYEXMSR SJ [EXIV

GSRWYQIH MW QYGL KVIEXIV XLER XLEX SJ HMEQSRHW FYX MXW EHHMXMSREP SV QEVKMREP

ZEPYEXMSR �ERH LIRGI MXW TVMGI
 MW PS[ HYI XS MXW I\GIWW WYTTP]� 8LI HMJJIVIRGI MW FMK

GSRWYQIV WYVTPYW SFXEMRIH JVSQ [EXIV� 3R XLI SXLIV LERH� ZEPYI�MR�YWI� M�I�� XSXEP

ZEPYEXMSR SJ HMEQSRHW GSRWYQIH MW ZIV] WQEPP FYX HYI XS MXW WLSVXEKI� MXW QEVKMREP

FIRIJMX �SV ZEPYEXMSR
 MW LMKL ERH XLIVIJSVI MXW TVMGI MW ZIV] LMKL GSQTEVIH XS [EXIV�

8LI HMJJIVIRGI MW E ZIV] WQEPP GSRWYQIV WYVTPYW KSX JVSQ HMEQSRHW�

��
 8LI GSRGITX WLS[W XLEX [LEX [I TE] JSV E KSSH �ZEPYI MR I\GLERKI
 MW QYGL PIWW

XLER XLI YXMPMX] SV WEXMWJEGXMSR HIVMZIH JVSQ MX �ZEPYI�MR�YWI
� 8LIVI EVI WIZIVEP XLMRKW MR

SYV HE]�XS�HE] PMJI WYGL EW WEPX� RI[WTETIV� TYFPMG XVERWTSVX� XIPITLSRI WIVZMGIW� IXG��

[LSWI YXMPMX] SV ZEPYI MR YWI MW QYGL QSVI XLER XLI ZEPYI MR I\GLERKI �M�I�� TVMGI

TEMH
�

��
 8LI GSRGITX MW ZIV] YWIJYP XS XLI +SZIVRQIRX MR MQTSWMRK XE\IW SR ZEVMSYW KSSHW�

8E\IW SR GSQQSHMXMIW VEMWI XLIMV TVMGIW� 8LI GSRWYQIVW SJ XLIWI GSQQSHMX] [MPP

LEZI XS TE] QSVI ERH XLIMV GSRWYQIV W WYVTPYW [MPP GSQI HS[R� 'SQQSHMX] XE\IW�

XLIVIJSVI VIWYPX MR E PSWW SJ GSRWYQIV W WYVTPYW XS XLI GSRWYQIVW� &YX XLI] [MPP EPWS

VIWYPX MR MRGVIEWMRK VIZIRYIW SJ XLI +SZIVRQIRX� 8LI PSWW XS XLI GSRWYQIVW WLSYPH

FI QEXGLIH EKEMRWX XLI KEMRW XS XLI +SZIVRQIRX� -J XLI PSWW XS XLI GSRWYQIV MW

KVIEXIV XLER XLI KEMRW XS XLI +SZIVRQIRX� XLI XE\ MW RSX TVSTIV� SR XLI SXLIV LERH� MJ

XLI KEMR XS XLI +SZIVRQIRX MW KVIEXIV XLER PSWW SJ WEXMWJEGXMSR XS XLI GSRWYQIVW� XLI

XE\ MW TVSTIV� 8LYW� XLI GSRGITX SJ GSRWYQIV W WYVTPYW MW YWIJYP MR EREP]WMRK XLI

IJJIGXW SJ XE\IW�

��
 8LI GSRGITX MW EPWS E ZIV] MQTSVXERX XSSP MR XLI LERHW SJ E QSRSTSPMWX� 7MRGI

QSRSTSPMWX GER HMWGVMQMREXI TVMGIW MR HMJJIVIRX QEVOIXW� [LMPI JM\MRK XLIWI TVMGIW� LI

LEW XS WII XLI EQSYRX SJ GSRWYQIV W WYVTPYW [LMGL FY]IVW EVI HIVMZMRK JVSQ XLI

GSQQSHMX]� ,I [MPP XV] XS GLEVKI XLI TVMGIW MR WYGL E QERRIV XLEX LI PIEZIW PMXXPI SV RS

GSRWYQIV W WYVTPYW XS LMW GYWXSQIVW�

��
 %RSXLIV MQTSVXERX YWEKI SJ XLMW GSRGITX MW MR GSWX�FIRIJMX EREP]WMW SJ ZEVMSYW TVSNIGXW�

;LMPI YRHIVWXERHMRK ER] TVSNIGX �WE] QEOMRK FVMHKI
 XLI +SZIVRQIRX YWYEPP]

YRHIVXEOIW MXW GSWX�FIRIJMX EREP]WMW FSXL MR IGSRSQMG XIVQW ERH MR RSR�IGSRSQMG

XIVQW� 8LI EQSYRX SJ GSRWYQIV W WYVTPYW �MR XIVQW SJ XMQI WEZMRK� *YIP WEZMRK� IXG�


I\TIGXIH XS FI HIVMZIH JVSQ XLI TVSNIGX SJ QEOMRK FVMHKI MW GSRWMHIVIH XS FI ER

MQTSVXERX FIRIJMX JPS[MRK JVSQ XLMW TVSNIGX�

��
 &IWMHIW� XLI GSRGITX SJ GSRWYQIV W WYVTPYW LIPTW SRI XS YRHIVWXERH XLI FIRIJMX SJ

I\GLERKI IWTIGMEPP] SJ MRXIVREXMSREP XVEHI� 8LVSYKL� MRXIVREXMSREP XVEHI� E GSYRXV]

KIRIVEPP] KIXW KSSHW EX PS[IV TVMGI XLER XLI] EVI TVITEVIH XS TE] JSV XLIQ�

%GGSVHMRKP]� TISTPI KIX PEVKIV GSRWYQIV W WYVTPYW JVSQ MQTSVXIH KSSHW� 8LYW� XLI

GSRGITX SJ GSRWYQIV W WYVTPYW MW YWIJYP MR QIEWYVMRK XLI FIRIJMXW MR XIVQW SJ

WEXMWJEGXMSR [LMGL XLI TISTPI SJ HMJJIVIRX GSYRXVMIW [MPP KIX XLVSYKL JSVIMKR XVEHI�

(VE[FEGOW SJ XLI 'SRGITX SJ GSRWYQIV W WYVTPYW�
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8LI� WYKKIWXIH� ERW[IVW� TVSZMHIH� SR� ERH� QEHI� EZEMPEFPI� XLVSYKL� XLI� -RWXMXYXI W� [IFWMXI� QE]� SRP]� FI� VIJIVVIH�� VIPMIH� YTSR� SV� XVIEXIH� EW� E� KYMHI� ERH� WYFWXMXYXI� JSV�

TVSJIWWMSREP�EHZMGI��8LI� -RWXMXYXI�HSIW�RSX� XEOI�ER]� VIWTSRWMFMPMX]� EFSYX� XLI�EGGYVEG]�� GSQTPIXIRIWW�SV�GYVVIRG]�SJ� XLI� MRJSVQEXMSR�TVSZMHIH�MR� XLI�WYKKIWXIH� ERW[IVW��
8LIVIJSVI��XLI�-RWXMXYXI�MW�RSX�PMEFPI�XS�EXXIRH�SV�VIGIMZI�ER]�GSQQIRXW��SFWIVZEXMSRW�SV�GVMXMGW�VIPEXIH�XS�XLI�WYKKIWXIH�ERW[IVW�

�

��
 %GGSVHMRK XS QER] IGSRSQMWXW� XLI GSRGITX SJ GSRWYQIV W WYVTPYW MW UYMXI

L]TSXLIXMGEP ERH MQEKMREV]� 8LI] WE]� XLEX E GSRWYQIV GERRSX EJJSVH XS TE] JSV E

GSQQSHMX] QSVI XLER LMW MRGSQI� -R SXLIV [SVHW� XLI XSXEP WYQ SJ QSRI] WTIRX F]

LMQ SR XLI KSSHW GERRSX FI QSVI XLER LMW QSRI] MRGSQI� 8LYW� MR XSXEPMX] [LEX LI MW

[MPPMRK XS TE] JSV EPP GSQQSHMXMIW EGXYEPP] GSMRGMHIW [MXL [LEX LI EGXYEPP] TE]W� %W

EKEMRWX XLMW� SXLIV IGSRSQMWXW EVKYI XLEX MX MW RSX XLI QSRIXEV] FIRIJMXW FYX QIRXEP

WEXMWJEGXMSR [LMGL XLI GSRGITX EGXYEPP] QIEWYVIW�

��
 8LI GSRGITX SJ GSRWYQIV W WYVTPYW MKRSVIW XLI MRXIVHITIRHIRGI FIX[IIR XLI KSSHW�

M�I�� MX HSIW RSX GSRWMHIV XLI IJJIGX SJ TVIWIRGI SV EFWIRGI SJ WYFWXMXYXIW ERH

GSQTPIQIRXEV] KSSHW SR XLI GSRWYQTXMSR SJ E TEVXMGYPEV KSSH�

��
 %RSXLIV GVMXMGMWQ MW XLEX [LIR GSRWYQIV KSIW XS XLI QEVOIX LI EGGITXW XLI TVMGI

TVIZEMPMRK ERH TE]W MX� -X MW ZIV] HMJJMGYPX JSV LMQ XS XIPP LS[ QYGL LI [SYPH FI [MPPMRK XS

TE] VEXLIV XLER KS [MXLSYX MX�

��
 'SRWYQIV W WYVTPYW MW FEWIH SR XLI EWWYQTXMSR XLEX MX MW TSWWMFPI XS QIEWYVI XSXEP

YXMPMX] ERH QEVKMREP YXMPMX] MR UYERXMXEXMZI XIVQW� &YX MR EGXYEP WMXYEXMSR� MX MW RSX

TSWWMFPI�

��
 'SRWYQIV W WYVTPYW GERRSX FI QIEWYVIH MR XIVQW SJ QSRI] FIGEYWI XLI QEVKMREP

YXMPMX] SJ QSRI] GLERKIW EW WYVTPYWIW EVI QEHI ERH XLI GSRWYQIV W WXSGO SJ QSRI]

KIX HMQMRMWLIH� &YX� 1EVWLEPP EWWYQIH XLEX XLI QEVKMREP YXMPMX] SJ QSRI] XS FI

GSRWXERX�

-X QE]� LS[IZIV� FI TSMRXIH SYX XLEX MR SVHIV XS SZIVGSQI XLI EFSZI WLSVXGSQMRKW� XLI

GSRGITX SJ GSRWYQIV W WYVTPYW LEW EPWS FIIR HIVMZIH XLVSYKL XLI XIGLRMUYI SJ MRHMJJIVIRGI

GYVZIW� 8LMW XIGLRMUYI LEW VILEFMPMXEXIH GSRGITX SJ GSRWYQIV W WYVTPYW�
�

�

�

5� � �F
 8,)�0%;�3*�)59-�1%6+-2%0�98-0-8=��

8LI PE[ SJ IUYM�QEVKMREP YXMPMX] MW ERSXLIV MQTSVXERX PE[� [LMGL LIPTW YW YRHIVWXERH XLI

GSRWYQIV W FILEZMSYV� 8LMW PE[ WLS[W LS[ E GSRWYQIV EXXEMRW IUYMPMFVMYQ� % GSRWYQIV

LEW E KMZIR MRGSQI� [LMGL MW XS FI WTIRX SR E RYQFIV SJ KSSHW ERH WIVZMGIW� 2S[� XLI

UYIWXMSR MW LS[ LI [SYPH HMZMHI LMW MRGSQI SR E RYQFIV SJ KSSHW ERH WIVZMGIW WS XLEX LI

MW MR IUYMPMFVMYQ WXEXI� M�I�� WS XLEX LI QE\MQMWIW LMW YXMPMX]� ;I EWWYQI LIVI XLEX XLI

GSRWYQIV MW VEXMSREP ERH XLEX LI EMQW EX QE\MQMWMRK LMW WEXMWJEGXMSR SV KIXXMRK XLI KVIEXIWX

IRNS]QIRX SYX SJ QEXIVMEP XLMRKW [LMGL EVI STIR XS LMQ�

7YTTSWI XLIVI EVI SRP] X[S GSQQSHMXMIW WE] < ERH = ERH XLI GSRWYQIV LEW XS WTIRH LMW

KMZIR QSRI] MRGSQI SR XLIQ� 8LI PE[ SJ IUYM�QEVKMREP YXMPMX] WXEXIW XLEX XLI GSRWYQIV [MPP

HMWXVMFYXI LMW QSRI] I\TIRHMXYVI SR < ERH = MR WYGL E QERRIV XLEX XLI QEVKMREP YXMPMX]

HIVMZIH JVSQ IEGL GSQQSHMX] TYVGLEWIH MW IUYEP XS VIWTIGXMZI TVMGIW SJ < ERH =� M�I��

4]

19]

4\

19\

&YX XLI IUYEPMX] EGLMIZIH MW RSX SRP] EX SRI PIZIP FYX EX ZEVMSYW HMJJIVIRX PIZIPW SJ

I\TIRHMXYVI� 8LI TVSFPIQ MW LS[ JEV XLI GSRWYQIV [MPP KS SR WTIRHMRK LMW QSRI] MRGSQI�

8LI GSRWYQIV [MPP KS SR WTIRHMRK XMPP XLI QEVKMREP YXMPMX] SJ I\TIRHMXYVI SR IEGL KSSH

FIGSQIW IUYEP XS XLI QEVKMREP YXMPMX] SJ QSRI]� 8LYW JSV < ERH =� XLI GSRWYQIV [MPP FI MR

IUYMPMFVMYQ [LIR�

4]

19]

4\

19\ 19 SJ QSRI] [LMGL MW GSRWXERX
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8LI� WYKKIWXIH� ERW[IVW� TVSZMHIH� SR� ERH� QEHI� EZEMPEFPI� XLVSYKL� XLI� -RWXMXYXI W� [IFWMXI� QE]� SRP]� FI� VIJIVVIH�� VIPMIH� YTSR� SV� XVIEXIH� EW� E� KYMHI� ERH� WYFWXMXYXI� JSV�

TVSJIWWMSREP�EHZMGI��8LI� -RWXMXYXI�HSIW�RSX� XEOI�ER]� VIWTSRWMFMPMX]� EFSYX� XLI�EGGYVEG]�� GSQTPIXIRIWW�SV�GYVVIRG]�SJ� XLI� MRJSVQEXMSR�TVSZMHIH�MR� XLI�WYKKIWXIH� ERW[IVW��
8LIVIJSVI��XLI�-RWXMXYXI�MW�RSX�PMEFPI�XS�EXXIRH�SV�VIGIMZI�ER]�GSQQIRXW��SFWIVZEXMSRW�SV�GVMXMGW�VIPEXIH�XS�XLI�WYKKIWXIH�ERW[IVW�

�

SV

4]

4\

19]

19\

-R SXLIV [SVHW� E GSRWYQIV MW MR IUYMPMFVMYQ [LIR LI IUYEPMWIW XLI VEXMS SJ QEVKMREP

YXMPMXMIW SJ KSSHW [MXL XLI VEXMS SJ GSVVIWTSRHMRK TVMGIW JSV KSSHW GSRWYQIH�

%R I\EQTPI XS XLMW IJJIGX [SYPH QEOI XLI PE[ GPIEV� 'SRWMHIV E GSRWYQIV [LS LEW 6W� ��

XS WTIRH SR KSSHW < ERH =� 8LI TVMGI SJ < ERH = EVI 6W� � ERH 6W� � VIWTIGXMZIP]� 0IX YW

EWWYQI XLEX LI MW EFPI XS QIEWYVI XLI QEVKMREP YXMPMX] �WE] MR XIVQW SJ YXMPW
 HIVMZIH JVSQ

IEGL WYGGIWWMZI YRMX SJ WYGL GSQQSHMX]� ,MW HEXE MW KMZIR FIPS[�

8%&0) 1%6+-2%0 98-0-8= 3* < %2( =

9RMXW 19\�YXMPW
 19] �YXMPW


� �� ��

� �� ��

� �� ��

� �� ��

� �� ��

� �� �

8%&0) 1%6+-2%0 98-0-8= 3* )<4)2(-896)

9RMXW 19\�4\ 19]�4]

� �� �

� � �

� � �

� � �

� � �

� � �

&] PSSOMRK EX XLI XEFPI [I JMRH XLEX 19\�4\ MW IUYEP XS � YXMPW [LIR XLI GSRWYQIV MW FY]MRK

� YRMXW SJ KSSH < ERH 19]�4] MW IUYEP XS � YXMPW [LIR LI FY]W � YRMXW SJ =� 8LIVIJSVI� XLI

GSRWYQIV [MPP FI MR IUYMPMFVMYQ SV [MPP FI QE\MQMWMRK LMW WEXMWJEGXMSR [LIR LI MW FY]MRK �

YRMXW SJ < ERH � YRMXW SJ = ERH [MPP FI WTIRHMRK 6W� �� SR XLIQ� 2S SXLIV EPPSGEXMSR SJ

QSRI] I\TIRHMXYVI [MPP KMZI KVIEXIV WEXMWJEGXMSR XLER [LIR LI MW FY]MRK � YRMXW SJ < ERH �

YRMXW SJ = ERH MW WTIRHMRK 6W� ���

-R WLSVX� [I GER WE] XLEX XLI GSRWYQIV [MPP FI EXXEMRMRK QE\MQYQ YXMPMX] SV WEXMWJEGXMSR JVSQ

LMW QSRI] MRGSQI [LIR LI WTIRHW MX MR WYGL E QERRIV XLEX XLI QEVKMREP YXMPMX] SJ E VYTII

WTIRX SR IEGL GSQQSHMX] FSYKLX MW IUYEP�

0MQMXEXMSRW SJ XLI 0E[ SJ )UYM�QEVKMREP 9XMPMX]�

-X LEW FIIR SFWIVZIH XLEX QER] E XMQIW XLEX TISTPI HS RSX JSPPS[ XLI PE[ I\EGXP] ERH EGX MR

LEWXI ERH XLYW HS RSX KIX QE\MQYQ WEXMWJEGXMSR� 8LMW MW FIGEYWI�

�M
 'SRWYQIVW EVI KIRIVEPP] HVMZIR F] LEFMXW ERH JEWLMSRW� 8LI] WTIRH XLIMV MRGSQI SR

HMJJIVIRX GSQQSHMXMIW [MXLSYX KMZMRK ER] TEVXMGYPEV XLSYKLX [LIXLIV XLI TEVXMGYPEV

EPPSGEXMSR QE\MQMWIW XLIMV YXMPMX] SV RSX�

�MM
 -R SVHIV XS ETTP] XLI PE[� XLI GSRWYQIVW QYWX QIEWYVI MR UYERXMXEXMZI XIVQW XLI

QEVKMREP YXMPMXMIW SFXEMRIH JVSQ ZEVMSYW KSSHW� &YX YXMPMX] MW RSX WSQIXLMRK [LMGL [I

GER [IMKL SFNIGXMZIP]� -X HMJJIVW JVSQ TIVWSR XS TIVWSR ERH TPEGI XS TPEGI� 8LIVIJSVI�

MX MW RSX TSWWMFPI JSV XLI GSRWYQIVW XS WXEXI SFNIGXMZIP] XLI YXMPMX] HIVMZIH JVSQ ZEVMSYW

GSQQSHMXMIW�

�MMM
 'IVXEMR KSSHW EVI MRHMZMWMFPI�� M�I�� MX MW RSX TSWWMFPI XS HMZMHI XLIQ� *SV I\EQTPI�
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8LI� WYKKIWXIH� ERW[IVW� TVSZMHIH� SR� ERH� QEHI� EZEMPEFPI� XLVSYKL� XLI� -RWXMXYXI W� [IFWMXI� QE]� SRP]� FI� VIJIVVIH�� VIPMIH� YTSR� SV� XVIEXIH� EW� E� KYMHI� ERH� WYFWXMXYXI� JSV�

TVSJIWWMSREP�EHZMGI��8LI� -RWXMXYXI�HSIW�RSX� XEOI�ER]� VIWTSRWMFMPMX]� EFSYX� XLI�EGGYVEG]�� GSQTPIXIRIWW�SV�GYVVIRG]�SJ� XLI� MRJSVQEXMSR�TVSZMHIH�MR� XLI�WYKKIWXIH� ERW[IVW��
8LIVIJSVI��XLI�-RWXMXYXI�MW�RSX�PMEFPI�XS�EXXIRH�SV�VIGIMZI�ER]�GSQQIRXW��SFWIVZEXMSRW�SV�GVMXMGW�VIPEXIH�XS�XLI�WYKKIWXIH�ERW[IVW�

�

GEVI MW MRHMZMWMFPI� 8LIVIJSVI� E GSRWYQIV [LS MW XS WTIRH LMW QSRI] SR GEV ERH VMGI�

[MPP JMRH MX HMJJMGYPX XS IUYEXI XLI QEVKMREP YXMPMXMIW SJ FSXL�
�

7)'8-32 & �

5� � �E
 2%8-32%0�-2'31)��

2EXMSREP MRGSQI MW XLI QSRI] ZEPYI SJ EPP XLI JMREP KSSHW ERH WIVZMGIW TVSHYGIH F] ER

IGSRSQ] MR E WTIGMJMG TIVMSH SJ XMQI� 7MRGI MR ER IGSRSQ]� HMJJIVIRX X]TIW SJ KSSHW ERH

WIVZMGIW EVI TVSHYGIH� MX MW RSX TSWWMFPI XS TL]WMGEPP] EHH XLIQ� *SV I\EQTPI� JSSHKVEMRW

EVI QIEWYVIH MR OMPSKVEQW� QMPO MW QIEWYVIH MR PMXVIW� GPSXL MW QIEWYVIH MR QIXVIW�

1SVISZIV� FIWMHIW XLI KSSHW� MR ER IGSRSQ] HMJJIVIRX X]TIW SJ WIVZMGIW EVI EPWS VIRHIVIH

WYGL EW XLSWI SJ HSGXSVW� PE[]IVW� IRKMRIIVW� WMRKIVW� IXG� ,IRGI� REXMSREP MRGSQI GERRSX

FI WXEXIH EW WS QER] QMPPMSR OMPSKVEQW SJ JSSHKVEMRW� WS QER] QMPPMSR PMXVIW SJ QMPO� IXG�

8LIVIJSVI� EPP XLIWI KSSHW ERH WIVZMGIW EVI QIEWYVIH MR XIVQW SJ QSRI]� 8LI ZEPYI SJ

HMJJIVIRX KSSHW ERH WIVZMGIW TVSHYGIH HYVMRK E ]IEV MW JSYRH SYX �[MXLSYX HYTPMGEXMSR
 MR

XIVQW SJ QSRI] ERH EHHIH XSKIXLIV XS JMRH XLI ZEPYI SJ REXMSREP MRGSQI SV REXMSREP SYXTYX�

1IXLSHW SJ 1IEWYVMRK 2EXMSREP -RGSQI�

8LI REXMSREP MRGSQI GER FI WIIR MR XLVII [E]W� REQIP] MR XIVQW SJ XLI STIVEXMSRW SJ XLI

TVSHYGMRK YRMXW� MR XIVQW SJ TISTPI EW WYTTPMIVW SJ XLI TVMQEV] JEGXSVW SJ TVSHYGXMSR ERH MR

XIVQW SJ XLI WTIRHMRK YRMXW� 8LIVI EVI� XLYW� XLVII EWTIGXW SJ REXMSREP MRGSQI� REQIP] EW

ER EKKVIKEXI SJ RIX TVSHYGXW� EW ER EKKVIKEXI SJ TVMQEV] MRGSQIW ERH EW ER EKKVIKEXI SJ

JMREP I\TIRHMXYVI� 'SVVIWTSRHMRKP]� [I LEZI XLVII QIXLSHW SJ QIEWYVMRK REXMSREP MRGSQI�

REQIP]� XLI TVSHYGXMSR QIXLSH� XLI MRGSQI QIXLSH ERH XLI I\TIRHMXYVI QIXLSH

VIWTIGXMZIP]�

)EGL QIXLSH KMZIW E HMJJIVIRX ZMI[TSMRX SJ REXMSREP MRGSQI� 8LI TVSHYGXMSR QIXLSH KMZIW

RIX REXMSREP TVSHYGX SR XLI FEWMW SJ XLI MRHYWXVMEP SVMKMR SJ ZEPYI EHHIH� XLI MRGSQI QIXLSH

]MIPHW REXMSREP MRGSQI SR XLI FEWMW SJ JEGXSV MRGSQIW ERH XLI I\TIRHMXYVI QIXLSH KMZIW

RIX REXMSREP I\TIRHMXYVI FEWIH SR EKKVIKEXI I\TIRHMXYVI� =IX XLI XSXEP SJ XLIWI QIXLSHW

QYWX FI IUYEP FIGEYWI XLIWI QIXLSHW EVI SRP] HMJJIVIRX ZMI[TSMRXW SJ XLI WEQI JPS[ SJ

KSSHW ERH WIVZMGIW�

��
 4VSHYGXMSR QIXLSH SV ZEPYI EHHIH QIXLSH�

-R XLMW QIXLSH� XLI TVSHYGMRK YRMXW EVI GPEWWMJMIH MRXS XLVII QENSV WIGXSVW ZM^� TVMQEV]

WIGXSV� XLI WIGSRHEV] WIGXSV ERH XLI XIVXMEV] WIGXSV� 8LIWI WIGXSVW EVI JYVXLIV

WYFHMZMHIH MRXS WYF�WIGXSVW� 8LI TVMQEV] WIGXSV QE] XLYW FI HMZMHIH MRXS EKVMGYPXYVI�

ERMQEP LYWFERHV]� JMWLIV]� JSVIWXV] IXG�� XLI WIGSRHEV] WIGXSV QE] FI HMZMHIH MRXS

GSRWYQIV KSSHW YRMXW ERH GETMXEP KSSHW YRMXW ERH XLI WIVZMGI WIGXSV QE] FI HMZMHIH

MRXS XVEHI� XVERWTSVX� GSQQYRMGEXMSR� FEROMRK� JMRERGI� IXG�

*SV IEGL TVSHYGMRK YRMX� HEXE VIKEVHMRK MXW KVSWW SYXTYX� MRXIVQIHMEXI KSSHW ERH

WIVZMGIW YWIH ERH HITVIGMEXMSR SJ GETMXEP KSSHW MW VIUYMVIH� *VSQ XLI KVSWW SYXTYX XLI

ZEPYI SJ VE[ QEXIVMEP ERH MRXIVQIHMEXI TVSHYGXW MW WYFXVEGXIH XS KIX XLI ZEPYI SJ KVSWW

ZEPYI�EHHIH� *VSQ XLMW� XLI ZEPYI SJ HITVIGMEXMSR MW WYFXVEGXIH XS KIX XLI RIX�ZEPYI

EHHIH F] XLI TVSHYGMRK YRMX� ;LIR XLI RIX�ZEPYI EHHIH SJ EPP XLI TVSHYGMRK YRMXW EVI

EHHIH� [I KIX RIX�ZEPYI EHHIH F] E TEVXMGYPEV WYF�WIGXSV� &] EHHMRK XLI RIX�ZEPYI

EHHIH F] EPP XLI WYF�WIGXSVW [I KIX RIX�ZEPYI EHHIH F] E WIGXSV ERH SR EHHMRK RIX�

ZEPYI EHHIH F] EPP XLI WIGXSVW [I KIX RIX�ZEPYI EHHIH F] XLI IGSRSQ] [LMGL MW
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8LI� WYKKIWXIH� ERW[IVW� TVSZMHIH� SR� ERH� QEHI� EZEMPEFPI� XLVSYKL� XLI� -RWXMXYXI W� [IFWMXI� QE]� SRP]� FI� VIJIVVIH�� VIPMIH� YTSR� SV� XVIEXIH� EW� E� KYMHI� ERH� WYFWXMXYXI� JSV�

TVSJIWWMSREP�EHZMGI��8LI� -RWXMXYXI�HSIW�RSX� XEOI�ER]� VIWTSRWMFMPMX]� EFSYX� XLI�EGGYVEG]�� GSQTPIXIRIWW�SV�GYVVIRG]�SJ� XLI� MRJSVQEXMSR�TVSZMHIH�MR� XLI�WYKKIWXIH� ERW[IVW��
8LIVIJSVI��XLI�-RWXMXYXI�MW�RSX�PMEFPI�XS�EXXIRH�SV�VIGIMZI�ER]�GSQQIRXW��SFWIVZEXMSRW�SV�GVMXMGW�VIPEXIH�XS�XLI�WYKKIWXIH�ERW[IVW�

�

RSXLMRK FYX 2IX (SQIWXMG 4VSHYGX� -J XLI MRJSVQEXMSR VIKEVHMRK XLI JMREP SYXTYX ERH

MRXIVQIHMEXI KSSHW MW EZEMPEFPI MR XIVQW SJ QEVOIX TVMGI [I GER GSRZIVX MX MR XIVQW SJ

JEGXSV GSWXW F] WYFXVEGXMRK MRHMVIGX XE\IW ERH EHHMRK WYFWMHMIW� 8S XLMW JMKYVI [LIR [I

EHH RIX MRGSQI JVSQ EFVSEH [I KIX 2IX 2EXMSREP 4VSHYGX EX JEGXSV GSWX [LMGL MW

2EXMSREP -RGSQI�

��
 -RGSQI 1IXLSH�

7MRGI [LEXIZIV MW TVSHYGIH F] E TVSHYGMRK YRMX MW HMWXVMFYXIH EQSRK XLI JEGXSVW SJ

TVSHYGXMSR JSV XLIMV WIVZMGIW� [I GER EPWS JMRH REXMSREP MRGSQI F] EKKVIKEXMRK XLI

JEGXSV MRGSQIW SJ EPP XLI TVSHYGMRK YRMXW�

-X MW XS FI RSXIH XLEX SRP] MRGSQIW IEVRIH F] XLI JEGXSVW SJ TVSHYGXMSR� EW E VIWYPX SJ

XLIMV TVSHYGXMZI EGXMZMXMIW� EVI MRGPYHIH MR REXMSREP MRGSQI� 7IGSRHEV] SV XVERWJIV

MRGSQIW EVI RSX MRGPYHIH MR MX� 8LYW� [I MRGPYHI [EKIW SJ PEFSYVIVW FYX I\GPYHI

TIRWMSR SJ VIXMVIH [SVOIVW� 0EFSYV MRGSQIW MRGPYHI FIWMHIW [EKIW ERH WEPEVMIW�

FSRYW� GSQQMWWMSR� IQTPS]IV W GSRXVMFYXMSR XS TVSZMHIRX JYRH� GSQTIRWEXMSR MR OMRH

PMOI JSSH� GPSXLMRK IXG� 'ETMXEP MRGSQI MRGPYHIW HMZMHIRHW� YRHMWXVMFYXIH TVSJMXW SJ

GSQTERMIW FIJSVI XE\IW� MRXIVIWX� VIRX� VS]EPXMIW� ERH TVSJMXW SJ YRMRGSVTSVEXIH

IRXIVTVMWIW ERH SJ +SZIVRQIRX IRXIVTVMWIW�

7SQIXMQI MX MW HMJJMGYPX XS WITEVEXI PEFSYV MRGSQIW JVSQ GETMXEP MRGSQIW IWTIGMEPP] MR

XLI GEWIW SJ WIPJ�IQTPS]IH TISTPI PMOI PE[]IVW� IRKMRIIVW� XVEHIVW� TVSTVMIXSVW IXG�

1SVISZIV� MR GEWI TVSHYGXMSR XEOIW TPEGI JSV WYFWMWXIRGI FEWMW� EW MW XLI GEWI [MXL

QER] YRHIV�HIZIPSTIH GSYRXVMIW MX FIGSQIW HMJJMGYPX XS HMJJIVIRXMEXI FIX[IIR PEFSYV

MRGSQI ERH RSR�PEFSYV MRGSQI� -R WYGL GEWIW� MRGSQIW SJ XLI TISTPI [SYPH FI QM\IH

X]TI� -R SVHIV XS XEGOPI WYGL GEWIW� E RI[ GEXIKSV] SJ MRGSQI� GEPPIH QM\IH MRGSQI�

LEW FIIR MRXVSHYGIH [LMGL MRGPYHIW EPP XLSWI MRGSQIW� [LMGL EVI HMJJMGYPX XS

WIKVIKEXI�

-X WLSYPH FI RSXIH XLEX XVERWJIV MRGSQIW EVI RSX XS FI MRGPYHIH MR XLI REXMSREP MRGSQI�

8LIWI MRGSQIW EVI E TEVX SJ LSYWILSPH SV TIVWSREP MRGSQI FYX RSX SJ REXMSREP

MRGSQI�

2IX MRGSQI JVSQ EFVSEH RIIHW XS FI EHHIH MJ REXMSREP MRGSQI MW GEPGYPEXIH JVSQ HEXE

VIKEVHMRK MRGSQIW TEMH SYX F] TVSHYGIVW� &YX MJ MX MW GEPGYPEXIH JVSQ HEXE VIKEVHMRK

MRGSQI VIGIMZIH F] XLI TISTPI XLIR RIX MRGSQI JVSQ EFVSEH RIIH RSX FI EHHIH

WITEVEXIP] EW MX MW EPVIEH] MRGPYHIH MR XLI MRGSQIW VIGIMZIH F] XLI TISTPI�

��
 )\TIRHMXYVI 1IXLSH�

8LI MRGSQIW VIGIMZIH F] XLI ZEVMSYW JEGXSVW SJ TVSHYGXMSR EVI IMXLIV WTIRX F] XLIWI

JEGXSVW SV EVI WEZIH� 3V [I WE] XLIWI MRGSQIW EVI IMXLIV WTIRX SR GSRWYQIV KSSHW

ERH WIVZMGIW SV EVI WTIRX SR RSR�GSRWYQTXMSR KSSHW SV GETMXEP KSSHW�

;LMPI GEPGYPEXMRK REXMSREP MRGSQI F] I\TIRHMXYVI QIXLSH� SRP] I\TIRHMXYVI SR JMREP

KSSHW ERH WIVZMGIW MW MRGPYHIH� I\TIRHMXYVI SR VE[ QEXIVMEPW ERH MRXIVQIHMEXI KSSHW

ERH WIVZMGIW MW I\GPYHIH FIGEYWI SXLIV[MWI XLIVI [SYPH FI HSYFPI GSYRXMRK SJ WSQI

MXIQW SJ REXMSREP MRGSQI� )\TIRHMXYVI SR JMRERGMEP EWWIXW �I\GITX JSV RIX I\TIRHMXYVIW

SR JSVIMKR JMRERGMEP EWWIXW
 ERH I\TIRHMXYVI SR KSSHW TVSHYGIH HYVMRK XLI TVIGIHMRK

TIVMSH EVI EPWS I\GPYHIH [LMPI GEPGYPEXMRK REXMSREP MRGSQI F] XLMW QIXLSH�
�

�

5� � �F
 -2*0%8-32��

% GSRXMRYSYW MRGVIEWI MR XLI TVMGI PIZIP MW GEPPIH MRJPEXMSR� -RJPEXMSR MW QEMRP] SJ XLVII X]TIW
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8LI� WYKKIWXIH� ERW[IVW� TVSZMHIH� SR� ERH� QEHI� EZEMPEFPI� XLVSYKL� XLI� -RWXMXYXI W� [IFWMXI� QE]� SRP]� FI� VIJIVVIH�� VIPMIH� YTSR� SV� XVIEXIH� EW� E� KYMHI� ERH� WYFWXMXYXI� JSV�

TVSJIWWMSREP�EHZMGI��8LI� -RWXMXYXI�HSIW�RSX� XEOI�ER]� VIWTSRWMFMPMX]� EFSYX� XLI�EGGYVEG]�� GSQTPIXIRIWW�SV�GYVVIRG]�SJ� XLI� MRJSVQEXMSR�TVSZMHIH�MR� XLI�WYKKIWXIH� ERW[IVW��
8LIVIJSVI��XLI�-RWXMXYXI�MW�RSX�PMEFPI�XS�EXXIRH�SV�VIGIMZI�ER]�GSQQIRXW��SFWIVZEXMSRW�SV�GVMXMGW�VIPEXIH�XS�XLI�WYKKIWXIH�ERW[IVW�

�

HIQERH TYPP MRJPEXMSR� GSWX�TYWL MRJPEXMSR ERH WXEKJPEXMSR [LMPI HIQERH TYPP MRJPEXMSR MW

GEYWIH F] ER MRGVIEWI MR EKKVIKEXI HIQERH� GSWX TYWL MRJPEXMSR VIWYPXW [LIR EKKVIKEXI

WYTTP] JEPPW WLSVX SJ EKKVIKEXI HIQERH� 7XEKJPEXMSR MW E TIVMSH SJ WXEKREXMRK VIEP +(4�

MRJPEXMSR ERH VIPEXMZIP] LMKL PIZIPW SJ YRIQTPS]QIRX�

-RJPEXMSR LEW FIIR ZEVMSYWP] HIJMRIH� .�1� /I]RIW HIJMRIH MRJPEXMSR EW ER I\TERWMSR MR XLI

WYTTP] SJ QSRI] VIPEXMZIP] XS XLI WYTTP] SJ XLMRKW XS TYVGLEWI � )QMPI .EQIW� E *VIRGL

7GLSPEV HIJMRIH MX EW WIPJ TIVTIXYEXMRK ERH MVVIZIVWMFPI YT[EVH QSZIQIRX SJ TVMGIW

GEYWIH F] ER I\GIWW SJ HIQERH SZIV GETEGMX] XS WYTTP] � -R WMQTPI [SVHW� MRJPEXMSR MW E

TIVWMWXIRX ERH ETTVIGMEFPI VMWI MR XLI KIRIVEP TVMGI PIZIP� % TIVWMWXIRX VMWI QIERW E

KIRIVEP YT[EVH XVIRH SJ XLI TVMGI PIZIP JSV XLI TIVMSH SJ XMQI ERH ETTVIGMEFPI QIERMRKW ER

MRGVIEWI MR TVMGI PIZIP FI]SRH � TIV GIRX� -X MW XS FI RSXIH XLEX EPP TVMGI VMWIW QE] RSX FI

MRJPEXMSREV]� *SV I\EQTPI� JSSHKVEMRW QE] FI I\TIRWMZI MR E TEVXMGYPEV ]IEV� FYX SXLIV

TVMGIW QE] VIQEMR WXIEH]� 1SVISZIV� [LIR ER IGSRSQ] QSZIW YT[EVH JVSQ XLI FSXXSQ SJ

E VIGIWWMSR XS E LMKLIV PIZIP SJ FYWMRIWW EGXMZMX]� XLIVI [MPP FI WSQI VMWI MR TVMGIW� % QMPH

MRGVIEWI MR XLI TVMGI PIZIP MW VIKEVHIH HIWMVEFPI�

1IEWYVIW XS GLIGO MRJPEXMSR�

7MRGI MRJPEXMSR MW GEYWIH [LIR XLI EKKVIKEXI HIQERH TIVWMWXIRXP] I\GIIHW XLI EKKVIKEXI

WYTTP]� XLI QIEWYVIW XS GLIGO MRJPEXMSR [SYPH MRGPYHI QIEWYVIW XS GLIGO XLI KVS[XL SJ

HIQERH ERH QIEWYVIW XS VIQSZI XLI WYTTP] GSRWXVEMRXW WS XLEX XLI FEPERGI FIX[IIR

HIQERH ERH WYTTP] MW EXXEMRIH� 8LIWI QIEWYVIW EVI HMWGYWWIH YRHIV XLI JSPPS[MRK QEMR

LIEHW�

�M
 1SRIXEV] QIEWYVIW -R XLI WMXYEXMSR SJ HIQERH�TYPP MRJPEXMSR� VIHYGXMSR MR

EKKVIKEXI HIQERH MW E ZIV] MQTSVXERX JEGXSV JSV XEGOPMRK MRJPEXMSR� *SV XLMW� SRI

XIGLRMUYI MW XLI YWI SJ QSRIXEV] QIEWYVIW� 1SRIXEV] QIEWYVIW GSRWMWX SJ

UYERXMXEXMZI ERH UYEPMXEXMZI QIEWYVIW XS GSRXVSP QSRI] WYTTP]� 8LI WYTTP] SJ QSRI]

GER FI VIHYGIH F] STIR QEVOIX STIVEXMSRW� %GGSVHMRKP]� XLI 'IRXVEP &ERO GER WIPP

+SZIVRQIRX WIGYVMXMIW MR XLI STIR QEVOIX ERH XLYW VIHYGI I\GIWW PMUYMHMX] MR XLI

QEVOIX� 8LMW [SYPH TYX E GLIGO SR XLI TYVGLEWMRK TS[IV SJ TISTPI ERH XLYW GYVXEMP

MRJPEXMSR�

�MM
 *MWGEP 1IEWYVIW *MWGEP QIEWYVIW VIJIV XS XLI QIEWYVIW XEOIR F] XLI KSZIVRQIRX

[MXL VIKEVH XS XE\EXMSR� TYFPMG I\TIRHMXYVI ERH KSZIVRQIRX FSVVS[MRKW� 8LYW [LMPI

QSRIXEV] QIEWYVIW EJJIGX EKKVIKEXI HIQERH QSVI MRHMVIGXP] ZMEGSRXVSP SJ XLI WYTTP]

SJ QSRI]� JMWGEP QIEWYVIW LEZI E QSVI HMVIGX FIEVMRK FIGEYWI MR XLIMV GEWI XLI

+SZIVRQIRX MXWIPJ IRXIVW MRXS XLI QEVOIX F] MRGYVVMRK TYFPMG I\TIRHMXYVI SV [MXLHVE[W

JVSQ XLI QEVOIX XLVSYKL MXW GYVXEMPQIRX SJ I\TIRHMXYVI� *MWGEP QIEWYVIW GER FI

IJJIGXMZIP] YWIH JSV GLIGOMRK MRJPEXMSR� 8LYW� HMVIGX XE\ VEXIW GER FI MRGVIEWIH JSV

VIHYGMRK HMWTSWEFPI MRGSQI SJ XLI TISTPI� SV LMKL MRHMVIGX XE\IW GER FI MQTSWIH SR

XLI PY\YV] MXIQW SV TYFPMG I\TIRHMXYVI GER FI GYVXEMPIH JSV GLIGOMRK MRJPEXMSR� 8LIWI

QIEWYVIW� EVI� LS[IZIV� QSVI WYGGIWWJYP MR HIZIPSTIH IGSRSQMIW XLER MR

HIZIPSTMRK IGSRSQMIW�

�MMM
 'SRXVSP 3ZIV -RZIWXQIRX 8LI MRMXMEP MRZIWXQIRX KIRIVEPP] PIEHW XS PEVKI MRGVIEWI

MR MRGSQI HYI XS XLI QYPXMTPMIV IJJIGX� 8LMW GEYWIW XLI HIQERH JSV GSRWYQIV ERH

GETMXEP KSSHW XS KS YT JEWX� 8LIVIJSVI� MX MW RIGIWWEV] XLEX TVSNIGXW YRHIVXEOIR JSV

MRZIWXQIRX TYVTSWIW WLSYPH FI WYGL XLEX XLI] WXEVX ]MIPHMRK VIWYPXW UYMGOP]� M�I��

XLIWI TVSNIGXW WLSYPH LEZI WLSVX KIWXEXMSR TIVMSH� 1SVISZIV� XLSWI TVSNIGXW WLSYPH
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8LI� WYKKIWXIH� ERW[IVW� TVSZMHIH� SR� ERH� QEHI� EZEMPEFPI� XLVSYKL� XLI� -RWXMXYXI W� [IFWMXI� QE]� SRP]� FI� VIJIVVIH�� VIPMIH� YTSR� SV� XVIEXIH� EW� E� KYMHI� ERH� WYFWXMXYXI� JSV�

TVSJIWWMSREP�EHZMGI��8LI� -RWXMXYXI�HSIW�RSX� XEOI�ER]� VIWTSRWMFMPMX]� EFSYX� XLI�EGGYVEG]�� GSQTPIXIRIWW�SV�GYVVIRG]�SJ� XLI� MRJSVQEXMSR�TVSZMHIH�MR� XLI�WYKKIWXIH� ERW[IVW��
8LIVIJSVI��XLI�-RWXMXYXI�MW�RSX�PMEFPI�XS�EXXIRH�SV�VIGIMZI�ER]�GSQQIRXW��SFWIVZEXMSRW�SV�GVMXMGW�VIPEXIH�XS�XLI�WYKKIWXIH�ERW[IVW�

�

FI GLSWIR [LMGL LEZI PS[ GETMXEP SYXTYX VEXMS WS XLEX SYXTYX JPS[ MW PEVKIV XLER XLI

MRGVIEWI MR XLI HIQERH JSV XLI KSSHW� %R I]I WLSYPH EPWS FI OITX SR XLI WTIGYPEXMZI

EGXMZMXMIW�

�MZ
 -RGVIEWI MR 3YXTYX 7YWXEMRIH MRGVIEWI MR SYXTYX SJ KSSHW ERH WIVZMGIW MR

VIWTSRWI XS VMWMRK HIQERH LSPHW XLI OI] XS TVMGI WXEFMPMX]� 8LYW� MX MW RIGIWWEV] XLEX

TVSHYGXMSR SJ FSXL EKVMGYPXYVEP ERH MRHYWXVMEP WIGXSVW WLSYPH KS YT MR SVHIV XS QIIX

XLI VMWMRK HIQERH ERH XLYW GLIGOMRK MRJPEXMSR� ,S[IZIV MX WLSYPH FI RSXIH XLEX XLIVI

MW RS EYXSQEXMG MRZIVWI VIPEXMSRWLMT FIX[IIR MRGVIEWI MR WYTTP] ERH HIGVIEWI MR

TVMGIW� 7IZIVEP RSR�QEVOIX� I\XVERISYW JSVGIW QE] MRXIVZIRI XS HMWXSVX WYGL E

VIPEXMSRWLMT� *SV I\EQTPI� ER] TSWWMFPI HIGPMRI MR JSSHKVEMR TVMGIW HYI XS LMKLIV

EKVMGYPXYVEP TVSHYGXMSR� [MPP FI SJJWIX F] LMKLIV TVSGYVIQIRX TVMGIW JSV JSSHKVEMRW�

�Z
 -RGVIEWIH -QTSVXW -QTSVXW SJ IWWIRXMEP KSSHW MRGPYHMRK JSSHKVEMRW LEZI FIIR

VIWSVXIH XS WYTTPIQIRX MRXIVREP WYTTPMIW ERH XS QIIX XLI WLSVXEKIW� -R -RHME MQTSVXW

SJ GIVXEMR WGEVGI VE[ QEXIVMEPW LEZI EPWS FIIR GSRXMRYIH XS OIIT YT SYX�TYX PIZIPW MR

XLI QERYJEGXYVMRK WIGXSV� 8LIWI LEZI LIPTIH MR GSRXEMRMRK MRJPEXMSR XS WSQI I\XIRX�

�ZM
 4YFPMG (MWXVMFYXMSR 7]WXIQ 3ZIV XLI ]IEVW WYTTPMIW SJ IWWIRXMEP GSRWYQIV KSSHW

LEZI SJXIR JEPPIR WLSVX SJ XLIMV HIQERH VIWYPXMRK MR VETMH TVMGI MRGVIEWI MR KIRIVEP� 8S

QIIX XLI WMXYEXMSR� TYFPMG HMWXVMFYXMSR W]WXIQ �7(7
 LEW FIIR STIVEXMRK MR XLI

IGSRSQ] JSV E PSRK XMQI� 9RHIV XLI W]WXIQ� XLI +SZIVRQIRX XLVSYKL JEMV TVMGI WLSTW

TVSZMHIW IWWIRXMEP GSQQSHMXMIW EX JM\IH VIEWSREFPI TVMGIW� 8LI IPEFSVEXI TYFPMG

HMWXVMFYXMSR W]WXIQ LEW LIPTIH XLI QEWWIW XS FY] IWWIRXMEP GSQQSHMXMIW EX ZIV] PS[

TVMGIW� LS[IZIV� XLI WYFWMH] GSWX SJ 4(7 LEW FIIR MRGVIEWMRK IZIV] ]IEV� XLIVIF]

EHHMRK XS FYHKIXEV] HIJMGMXW�
�

�

5� � �E
 6SPI SJ *MRERGMEP -RWXMXYXMSRW�

8LI *MRERGMEP -RWXMXYXMSRW IZIV WMRGI XLIMV IWXEFPMWLQIRX LEZI TPE]IH ER MQTSVXERX VSPI MR

TVSZMHMRK PEVKI JYRHW ERH SXLIV WIVZMGIW JSV MRHYWXVMEP HIZIPSTQIRX� 8LIWI MRWXMXYXMSRW

LEZI FIIR WIX YT XS WIVZI XLI WTIGMEP RIIHW SJ XLI GSYRXV] [LMGL LEW TPERW JSV VETMH

MRHYWXVMEP HIZIPSTQIRX� -R XLI JSPPS[MRK TEVEKVETLW [I [MPP EREP]WI XLI VSPI TPE]IH F]

XLIWI MRWXMXYXMSRW �

3ZIVGSQMRK WLSVXEKI SJ MRZIWXQIRX JYRHW�

8LIWI MRWXMXYXMSRW [IVI WIX YT JSV TVSZMHMRK PSRK�XIVQ ERH QIHMYQ�XIVQ JYRHW XS PEVKI

ERH WQEPP WGEPI MRHYWXVMIW� 8LMW [EW IWWIRXMEP FIGEYWI XLI GSYRXV] LEH TVEGXMGEPP] RS

JSVQEP MRWXMXYXMSRW XS WYTTP] XLMW OMRH SJ JMRERGI� 3J GSYVWI� XLIVI [IVI FEROW ERH

QSRI]�PIRHIVW� &YX XLIMV WTLIVI SJ STIVEXMSRW [EW ZIV] REVVS[� *YVXLIV� XLIVI [EW

ZIV] PMXXPI SJ GETMXEP QEVOIX JSV MRHYWXVMIW WIIOMRK JYRHW� -R WYGL GMVGYQWXERGIW� XLI

SRP] WSPYXMSR [EW XS WIT YT WTIGMEP MRWXMXYXMSRW [LMGL [SYPH WYTTP] MRZIWXQIRX JYRHW�

)RGSYVEKMRK 4PERRIH (IZIPSTQIRX�

-RHYWXVMEP HIZIPSTQIRX EPSRK XLI TVIHIXIVQMRIH PMRIW RIGIWWMXEXIW WIXXMRK YT SJ WTIGMEP

MRWXMXYXMSRW� 7MRGI QYGL SJ XLI MRHYWXVMEP HIZIPSTQIRX� MR TEVXMGYPEV SJ FEWMG ERH GETMXEP

KSSHW MRHYWXVMIW� FIGEQI E TEVX SJ XLI TPERRMRK TVSGIWW� MX [EW IWWIRXMEP XS IWXEFPMWL

XLI VIUYMVIH EKIRGMIW JSV JMRERGMRK XLI TVSKVEQQIW SJ MRHYWXVMEP HIZIPSTQIRX EW TIV

TPERW� 8LIWI MRWXMXYXMSRW WYTTP] JMRERGIW XS FSXL XLI TYFPMG WIGXSV ERH XLI TVMZEXI

WIGXSV IRGSQTEWWIH F] XLIWI TPERW� 1SVISZIV� XLIWI MRWXMXYXIW LIPT MR HIZIPSTMRK
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�

MRHYWXVMEPP] FEGO[EVH VIKMSRW F] PSGEXMRK XLIQWIPZIW EX XLIWI TPEGIW ERH JMRERGMRK

XLIVI MRHYWXVMIW�

)WXEFPMWLMRK TYFPMG -RWXMXYXMSRW�

7MRGI XLI WIXXMRK YT SJ XLIWI MRWXMXYXMSRW MRZSPZI IRSVQSYW JYRHW ERH XLI] TVSQMWI

VIXYVRW EJXIV E PSRK XMQI� XLI TVMZEXI WIGXSV MW RSX MRXIVIWXIH MR WIXXMRK YT SJ XLIWI

MRWXMXYXMSRW� -X MW XLYW RIGIWWEV] XLEX XLIWI MRWXMXYXMSRW EVI WIX YT F] XLI +SZIVRQIRX�

*YVXLIV WYGL MRWXMXYXMSRW� MJ WIX YT MR XLI TYFPMG WIGXSV� GER FI LERH] XS XLI +SZIVRQIRX

MR QIIXMRK E ZEVMIX] SJ SXLIV SFNIGXMZIW� 8LIWI SFNIGXMZIW MRGPYHI� LIPTMRK MRHYWXVMIW

JEPPMRK WMGO SV KIXXMRK MRXS SXLIV HMJJMGYPXMIW� HIZIPSTMRK I\TIVXMWI JSV RSR�JMRERGMEP

EWWMWXERGI PMOI GSRWYPXERG] WIVZMGI JSV TVSNIGX�ETTVEMWEP� QEREKIQIRX IXG�� IRWYVMRK

HMWTIVWEP SJ MRHYWXVMIW� IXG�
�

�

�

5� � �F
 132)8%6=�430-'=��

8LI WIGSRH QENSV MRWXVYQIRX SJ QEGVSIGSRSQMGW TSPMG] MW QSRIXEV] TSPMG]� [LMGL XLI

KSZIVRQIRX GSRHYGXW XLVSYKL QEREKMRK XLI REXMSR W QSRI]� GVIHMX� ERH FEROMRK W]WXIQ�

1SRIXEV] TSPMG] MW XLI XSSP XLEX GSYRXVMIW QSWX SJXIR VIP] SR XS WXEFMPM^I XLI FYWMRIWW G]GPI�

EPXLSYKL MX FIGSQIW PIWW TSXIRX MR HIIT VIGIWWMSRW�

1SRIXEV] TSPMG]� GSRHYGXIH F] XLI GIRXVEP FERO� HIXIVQMRIW WLSVX�VYR MRXIVIWX VEXIW� -X

XLIVIF] EJJIGXW GVIHMX GSRHMXMSRW� MRGPYHMRK EWWIX TVMGIW WYGL EW WXSGO ERH FSRH TVMGIW ERH

I\GLERKI VEXIW� 'LERKIW MR MRXIVIWX VEXIW� EPSRK [MXL SXLIV JMRERGMEP GSRHMXMSRW� EJJIGX

WTIRHMRK MR WIGXSVW WYGL EW FYWMRIWW MRZIWXQIRX� LSYWMRK� ERH JSVIMKR XVEHI� 1SRIXEV]

TSPMG] LEW ER MQTSVXERX IJJIGX SR FSXL EGXYEP +(4 ERH TSXIRXMEP +(4�

+IRIVEPP]� QSRIXEV] TSPMG] MW GSRGIVRIH [MXL QIEWYVIW XEOIR XS VIKYPEXI XLI WYTTP] SJ

QSRI] JSV XLI VIEPMWEXMSR SJ KIRIVEP IGSRSQMG KSEPW F] XLI 'IRXVEP &ERO SJ XLI GSYRXV]�

,S[IZIV� MR HIZIPSTMRK GSYRXVMIW QSRIXEV] TSPMG] GERRSX VIQEMR GSRJMRIH SRP] XS

VIKYPEXMRK XLI WYTTP] SJ QSRI]� -X LEW XS TPE] E TSWMXMZI VSPI MR LIPTMRK XLI IGSRSQ] XS

QIIX MXW WTIGMJMG KSEPW�

3FNIGXMZIW SJ QSRIXEV] TSPMG]�

8LI QSRIXEV] TSPMG] SJ E REXMSR MW SRP] E TEVX SJ MXW SZIV EPP IGSRSQMG TSPMG]� 8LIVIJSVI� XLI

SFNIGXMZIW SJ QSRIXEV] TSPMG] EVI KIRIVEPP] HIVMZIH JVSQ XLI SFNIGXMZI SJ IGSRSQMG TSPMG]�

,S[IZIV� WSQI SJ XLI SFNIGXMZIW SJ QSRIXEV] TSPMG] EVI EW JSPPS[W�

��
 % 6EXMSREP 4VMGI 7]WXIQ

��
 %XXEMRQIRX SJ *YPP )QTPS]QIRX

��
 )\GLERKI�VEXI 7XEFMPMX]

��
 6ETMH )GSRSQMG +VS[XL

��
 7SGMEP .YWXMGI

��
 % 6EXMSREP 4VMGI 7]WXIQ�

(ITIRHMRK YTSR XLI GSRHMXMSRW MR XLI IGSRSQ]� XLI QSRIXEV] EYXLSVMX] GSYPH LEZI

ER] SJ XLI JSPPS[MRK KSEPW [MXL VIKEVH XS TVMGIW MR XLI IGSRSQ]�

�M
 4VMGI�WXEFMPMX]

�MM
 +VEHYEP VMWI MR TVMGIW
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�

�MMM
 *EPP MR TVMGIW

)\GLERKI�VEXI 7XEFMPMX] % TEVX JVSQ QEMRXEMRMRK MRXIVREP TVMGI WXEFMPMX]� WXEFMPMX] MR XLI

I\XIVREP ZEPYI SJ GYVVIRG] GSYPH EPWS FI SRI SJ XLI EMQW SJ QSRIXEV] TSPMG]� *SV XLMW� MX

IRWYVIW XLEX XLIVI EVI RS [MHI JPYGXYEXMSRW MR I\TSVXW� MQTSVXW SV GETMXEP QSZIQIRXW�

%XXEMRQIRX SJ *YPP )QTPS]QIRX � 8LIWI HE]W� XLI QSWX MQTSVXERX SFNIGXMZI SJ QSRIXEV]

TSPMG] MW EXXEMRQIRX SJ JYPP IQTPS]QIRX [MXLSYX MRJPEXMSR� 8LI SFNIGXMZIW SJ TVMGI ERH

I\GLERKI VEXI WXEFMPMX] LEZI FIIR KMZIR E WIGSRHEV] MQTSVXERX XLIWI HE]W� 8LI TSPMG] SJ

JYPP IQTPS]QIRX GER FI TYVWYIH XLVSYKL QSRIXEV] QIEWYVIW EW XLI] GER LIPT MR EGLMIZMRK

ERH QEMRXEMRMRK XLI VEXIW SJ WEZMRKW ERH MRZIWXQIRX EX E PIZIP� [LMGL [SYPH IRWYVI JYPP

IQTPS]QIRX� *SV XLMW� QSRIXEV] TSPMG] QE] LIPT MR VEMWMRK XLI EKKVIKEXI VEXI SJ WEZMRKW

ERH TVSTIV GLERRIPM^EXMSR SJ WEZMRKW MRXS HIWMVEFPI HMVIGXMSRW SJ MRZIWXQIRX� 7IZIVEP

QSRIXEV] QIEWYVIW GER FI EHSTXIH JSV VEMWMRK XLI PIZIP SJ WEZMRKW�

6ETMH )GSRSQMG KVS[XL )GSRSQMG KVS[XL VIJIVW XS MRGVIEWI MR VIEP REXMSREP SYXTYX SJ

ER IGSRSQ]� )GSRSQMG KVS[XL GER FI EGGIPIVEXIH F] MRGVIEWMRK XLI VEXI SJ WEZMRKW ERH

MRZIWXQIRX MR XLI IGSRSQ]� 8LIVIJSVI� E QSRIXEV] TSPMG] EMQMRK EX XLI SFNIGXMZI SJ VETMH

IGSRSQMG KVS[XL WLSYPH IQTPS] QIEWYVIW XS MRGVIEWI WEZMRKW �WYGL EW VEMWMRK MRXIVIWX

VEXI� TVSQSXMRK ERH I\TERHMRK FEROMRK WIVZMGIW� QEMRXEMRMRK TVMGI WXEFMPMX] IXG�
 ERH

MRZIWXQIRXW �WYGL EW SJJIVMRK FERO GVIHMX EX VIEWSREFPI XIVQW� JMRERGMRK TPERRIH TYFPMG

MRZIWXQIRX� IXG�
 ERH IRWYVMRK EHIUYEXI JPS[ SJ QSRI] MRXS HIWMVEFPI GLERRIPW WYGL EW

MRJVEWXVYGXYVEP JEGMPMXMIW� FEWMG ERH OI] MRHYWXVMIW�

7SGMEP .YWXMGI � 1SRIXEV] TSPMG] EPWS EMQW EX WSGMEP NYWXMGI MR XLI IGSRSQ]� *SV XLMW

GIVXEMR WIPIGXMZI GVIHMX GSRXVSP QIEWYVIW GSQI LERH]� *SV I\EQTPI� MJ XLI EYXLSVMXMIW [ERX

XS VIWXVMGX [EWXIJYP I\TIRHMXYVI SR GSRWYQIV KSSHW� XLI] QE] YWI ZEVMEFPI MRXIVIWX VEXIW SV

QE] MRGVIEWI XLI HS[R TE]QIRXW [LMPI VIHYGMRK XLI RYQFIV SJ MRWXEPQIRXW JSV VITE]MRK

XLI HIFX� 7MQMPEVP]� XLI] QE] TVSZMHI GSRGIWWMSREP GVIHMX XS EKVMGYPXYVEP ERH WQEPP�WGEPI

YRMXW JSV TVSQSXMRK IGSRSQMG IUYEPMX]�

0MQMXEXMSRW SJ 1SRIXEV] 4SPMG]�

8LI JSPPS[MRK EVI MQTSVXERX PMQMXEXMSRW SJ QSRIXEV] TSPMG]�

��
 -X LEW FIIR TSMRXIH SYX XLEX QSRIXEV] TSPMG] MW MRIJJIGXMZI MR XEGOPMRK XLI GSQTPI\

WMXYEXMSR SJ TVIWIRX HE] FYWMRIWW� *SV I\EQTPI� XLI WYGGIWW SJ XLI &ERO VEXI

HITIRHW YTSR XLI EQSYRXW F] [LMGL MX MW QERMTYPEXIH� % WQEPP GLERKI [MPP LEVHP] FI

RSXMGIH F] XLI IGSRSQMG W]WXIQ MR KIRIVEP� &YX E WLEVT ERH WYHHIR GLERKI QE]

XSXEPP] WLEOI XLI TYFPMG GSRJMHIRGI�

��
 -X LEW FIIR KIRIVEPP] RSXMGIH XLEX TISTPI W EXXMXYHI XS GSRWYQTXMSR ERH WEZMRKW

HITIRHW QYGL YTSR XLIMV MRGSQI ERH YTSR XLI MRWXMXYXMSREP GLERRIPW XLVSYKL [LMGL

XLI] WEZI ERH QYGL PIWW SR XLI MRXIVIWX [LMGL XLIMV WEZMRKW KIX� 8LEX MW [L] ZIV] JI[

[SYPH RSXMGI ��� TIVGIRX GLERKI MR XLI &ERO VEXI EW XS GLERKI XLIMV VEXI SJ

GSRWYQTXMSR� 3J GSYVWI� MJ XLI VEXI SJ MRXIVIWX GLERKIW EFRSVQEPP] ERH HVEQEXMGEPP]�

MX MW WYVI XS EXXVEGX WEZIV W MRXIVIWX� &YX XLMW WIPHSQ LETTIRW�

��
 7MQMPEVP]� MRZIWXQIRX HIGMWMSRW EVI EJJIGXIH F] QER] SXLIV GSRWMHIVEXMSRW XLER XLI

VEXI SJ MRXIVIWX WYGL EW JYXYVI YRGIVXEMRXMIW ERH VMWOW SJ FYWMRIWW� XLI IGSRSQMG

WGIRI MR XLI GSYRXV]� IXG� -RXIVIWX GSWX MW SRP] SRI JEGXSV MR MRZIWXQIRX HIGMWMSRW�

1SVISZIV� XLMW GER FI IEWMP] TEWWIH SR XS XLI GSRWYQIVW� -X MW ZIV] HMJJMGYPX XS MRHYGI

MRZIWXQIRX XLVSYKL IEW] GVIHMX HYVMRK XLI XMQIW [LIR FYWMRIWW TVSWTIGXW EVI TSSV
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�

ERH RS MRZIWXQIRX PSSOW TVSJMXEFPI� 7MQMPEVP]� MX MW HMJJMGYPX XS WUYII^I MRZIWXQIRXW F]

TYXXMRK VIWXVMGXMSRW SR GVIHMX [LIR FYWMRIWW GSRHMXMSRW EVI FVMKLX�

��
 7IPIGXMZI GVIHMX GSRXVSPW EVI EPWS MRIJJIGXMZI FIGEYWI FERO GVIHMX MW RSX XLI SRP]

WSYVGI SJ JYRH EZEMPEFPI XS FYWMRIWW MR XLI TVIWIRX IVE� 8LIVI EVI SXLIV WSYVGIW EW

[IPP�MRWYVERGI GSQTERMIW� I\XIRHIH XVEHI GVIHMX� MRHMKIRSYW QSRI]�PIRHIVW IXG�

��
 1SWX SJ XLI HIZIPSTQIRX IGSRSQMIW LEZI YRHIV�HIZIPSTIH QSRI] QEVOIXW MRGPYHMRK

XLI FEROMRK W]WXIQ� -R WYGL GSRHMXMSRW� XLI YWI SJ SVXLSHS\ QSRIXEV] TSPMG] EW ER

MRWXVYQIRX SJ IGSRSQMG TSPMG] LEW ZIV] PMQMXIH TSWWMFMPMX] SJ WYGGIWW�
�

7)'8-32 ' �
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 630)�3*�>%6%-�8%6%5-%8-�&%2/�0-1-8)(��>8&0
�

>EVEM 8EVEUMEXI &ERO 0MQMXIH JSVQIVP] ORS[R EW %KVMGYPXYVEP (IZIPSTQIRX &ERO SJ

4EOMWXER MW RS[ SRI XLI QEMR GVIHMX WYTTPMIV XS XLI EKVMGYPXYVEP WIGXSV MR XLI GSYRXV]� -X [EW

IWXEFPMWLIH MR ���� F] XLI QIVKIV SJ %KVMGYPXYVEP (IZIPSTQIRX *MRERGI 'SVTSVEXMSR

�%((*'
 ERH XLI %KVMGYPXYVEP &ERO SJ 4EOMWXER �%&4
� 8LI >8&0 LEW MXW LIEH SJJMGI MR

-WPEQEFEH� 3R VISVKERM^EXMSR� MX LEW FIIR GSRZIVXIH MRXS E TYFPMG GSQTER]� 8LI >8&0

GSRGIRXVEXIW SR QSHIVRM^EXMSR SJ EKVMGYPXYVI� MRGVIEWIH JEVQ TVSHYGXMZMX] [MXL IQTLEWMW

SR XLI TVSZMWMSR SJ GVIHMX XS WQEPP JEVQIVW ERH VYVEP [SQIR� 8LI GVIHMX MW TVSZMHIH XS XLI

JEVQMRK GSQQYRMX] JSV XLI TYVGLEWI SJ TVMQEV] MRTYXW PMOI JIVXMPM^IVW� TIWXMGMHIW� QEGLMRIV]�

TSYPXV] JEVQMRK� HEMV] JEVQMRK IXG� -X EMQW EX VYVEP WIPJ�IQTPS]QIRX ERH TSZIVX] VIHYGXMSR SJ

XLI JEVQIVW MR XLI ZMPPEKIW�

%HSTXMSR SJ ZMPPEKI FEWIH FEROMRK

8LI >EVEM 8EVEUMEXI &ERO 0MQMXIH MRMXMEPP] WXEVXIH FVERGL FEWIH GVIHMX WGLIQI XS XLI

JEVQIVW� %W QSWX SJ XLI JEVQIVW [IVI RSX EFPI XS KIX FIRIJMX JVSQ XLI PSERW EHZERGIH F]

%(&4� MX MRXVSHYGIH 7YTIVZMWIH 'VIHMX 7GLIQI MR ����� 8LI 7YTIVZMWIH 'VIHMX 7GLIQI MW

E JEVQIV SVMIRXIH WGLIQI� 9RHIV XLMW 7GLIQI� XLI TSXIRXMEP JEVQIVW EVI GSRXVEGXIH MR XLIMV

JMIPHW� 8LIMV GVIHMX RIIH MW EWWIWWIH EX XLI JEVQW ERH XLI GVIHMX ERH XIGLRSPSK] EVI

TVSZMHIH XS XLIQ EJXIV RIGIWWEV] HSGYQIRXEXMSR MR XLIMV S[R ZMPPEKIW� 8LI 7GLIQI MW �

XLIVIJSVI� ZMPPEKI FEWIH VEXLIV XLER FVERGL FEWIH�

XLI >8&0 EHZERGIW� WLSVX� QIHMYQ ERH PSRK XIVQ PSERW XS XLI JEVQIVW� 8LI WLSVX XIVQW

PSERW EVI KMZIR JSV JMRERGMRK XLI GSWX SJ VEMWMRK� TVSGIWWMRK� ERH QEVOIXMRK SJ GVSTW ERH

SXLIV EKVS�FEWIH MRHYWXVMIW� 8LI QIHMYQ XIVQ PSERW EVI TVSZMHIH JSV XLI TYVGLEWI SJ

EKVMGYPXYVEP MQTPIQIRXW� PIZIPPMRK SJ PERH ERH WIXXMRK YT SJ EKVS�FEWIH MRHYWXVMIW� 8LI PSRK

XIVQ PSERW EVI TVSZMHIH JSV XLI TYVGLEWI SJ XVEGXSVW� MRWXEPPMRK SJ XYFI�[IPPW� GSRWXVYGXMSR SJ

[EVILSYWIW� IXG� 8LI ZEVMSYW PSER STIVEXMSRW EVI�

�� (MWFYVWIQIRX SJ PSERW�

�� >8&0 VSPI TSZIVX] VIHYGXMSR�

�� *EVQ QIGLERM^EXMSR ERH [EXIV VIWSYVGI HIZIPSTQIRX�

�� 3RI ;MRHS[ 3TIVEXMSR�

�� 'VIHMX XS ;SQIR 4VSKVEQQI�

�� 1MGVS 'VIHMX 7GLIQI�
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�

�� 6IZSPZMRK *MRERGI 7GLIQI�

�� 'VST QE\MQM^EXMSR TVSNIGX�

�� ;LMXI 6IZSPYXMSR 7GLIQI�

��� 7EMVEF 4EOMWXER 7GLIQI�

��� 6IH 1IEX *MRERGMRK 7GLIQI�

��� 8IE *MRERGMRK 7GLIQI�
�

�

�

5� � �F
 46-:%8->%8-32��

4VMZEXM^EXMSR MW E TVSGIWW F] [LMGL XLI KSZIVRQIRX SJ E GSYRXV] XVERWJIVW XLI WXEXI S[RIH

IRXIVTVMWIW XS XLI TVMZEXI WIGXSV� -X MW XLYW XLI WEPI SJ TYFPMG MRHYWXVMIW XS XLI TVMZEXI WIGXSV�

*SV XLI PEWX SZIV XLVII HIGEHIW� QER] GSYRXVMIW SJ XLI [SVPH FSXL HIZIPSTMRK ERH

HIZIPSTIH EVI GEVV]MRK SYX XLI TVSGIWW SJ WIPPMRK KSZIVRQIRX EWWIXW XLVSYKL STIR FMHHMRK

XS XLI TVMZEXI S[RIVWLMT� 8LI VEXMSREPI JSV TVMZEXM^EXMSR MW XLEX KSZIVRQIRX HSIW RSX HS

FYWMRIWW� -X VEXLIV JEGMPMXEXIW FYWMRIWW MR XLI TVMZEXI WIGXSV� 8LI PSRK XIVQ ZMWMSR SJ XLI

KSZIVRQIRX� XLIVIJSVI MW� XS JVII XLI IGSRSQ] JVSQ XLI FYVHIR SJ TYFPMGEPP] S[RIH

FYWMRIWWIW� -X WLSYPH JSGYW SR KSSH KSZIVRERGI ERH GVIEXMSR SJ LIEPXL] IRZMVSRQIRX JSV

XLI TVMZEXI WIGXSV XS MRZIWX MR FYWMRIWW�

%VKYQIRXW MR JEZSYV SJ TVMZEXM^EXMSR

8LI QEMR EVKYQIRXW EHZERGIH MR JEZSYV SJ TVM^EXM^EXMSR EVI EW YRHIV�

��
 6IHYGXMSR MR GSWX� 8LI WXEXI S[RIH IRXIVTVMWIW FILEZI PMOI FYVIEYGVEXW� 1SWX SJ XLI

MRHYWXVMIW HS RSX JEGI XSYKL GSQTIXMXMSR MR XLI QEVOIX� 8LIVI MW RS MRGIRXMZI JSV XLIQ

XS FVMRK HS[R XLI GSWX SJ TVSHYGXMSR SJ KSSHW� +IRIVEPP] XLI] LEZI XST LIEZ]

QEREKIQIRX ERH XLI [SVOIVW IQTPS]IH EVI SZIVWXEJJIH� 8LI TVMZEXM^IH GSQTER]� SR

XLI SXLIV LERH� TVMQEVMP] EMQW EX VIHYGMRK GSWX WS EW XS MRGVIEWI TVSJMXW�

��
 -RGVIEWIH GLSMGI ERH UYEPMX] KSSHW� 8LI WXEXIH S[RIH IRXIVTVMWIW TVSHYGI E

PMQMXIH VERKI SJ KSSHW SJ WIX UYEPMX]� 8LI] RIZIV FSXLIV XS MQTVSZI XLI SZIVEPP

IJJMGMIRG] MR TVSHYGXMSR F] TVSHYGMRK UYEPMX] ERH ZEVMIX] SJ KSSHW [LMGL XLI

GSRWYQIVW RIIH� -R GSRXVEWX� XLI MRHYWXVMIW STIVEXIH MR XLI TVMZEXI WIGXSV� JEGI XSYKL

GSQTIXMXMSR MR XLI QEVOIX JSV XLI WEPI SJ KSSHW� 8LI]� XLIVIJSVI� GSRXMRYSYWP] WXVYKKPI

XS TVSZMHI UYEPMX] KSSHW [MXL GLSMGIW EX GSQTEVEXMZIP] PS[IV TVMGIW XS XLI GSRWYQIVW�

��
 4VSHYGXMSR SJ RI[ KSSHW [MXL RI[ XIGLRSPSK]� 8LI TYFPMG IRXIVTVMWIW HS RSX

EPPSGEXI VIWSYVGIW MR XLI QSWX IJJMGMIRX QERRIV� 8LI] HS RSX EPWS TVSHYGI KSSHW

EGGSVHMRK XS XLI XEWXIW ERH TVIJIVIRGIW SJ XLI GSRWYQIVW [MXL RI[ QIXLSHW SJ

TVSHYGXMSR� 8LI TVMZEXI WIGXSV SVKERM^EXMSRW SR XLI SXLIV LERH� LEZI JYPP ORS[PIHKI SJ

XLI GSRWYQIVW TVIJIVIRGIW JSV XLI KSSHW� 8LI] YWI PEXIWX XIGLRMUYIW MR TVSHYGXMSR

ERH QEVOIXMRK SJ KSSHW� 8LI IJJMGMIRX EPPSGEXMSR SJ VIWSYVGIW ERH MRGVIEWIH

TVSHYGXMSR ERH WEPI SJ KSSHW MRGVIEWIW XLI TVSJMXW SJ XLI TVMZEXI IRXIVTVMWIW�

��
 0EVKIV WLEVI MR S[RIVWLMT� 8LI WXEXI S[RIH SVKERM^EXMSRW [LMGL EVI PIEWIH SV WSPH

XS XLI IQTPS]IIW GVIEXI [MHI WLEVMRK S[RIVWLMT MR XLIQ� 8LI IQTPS]IIW EVI RS

PSRKIV XLI TEMH [SVOIVW� 8LI] EVI RS[ E TEVX S[RIVW MR FYWMRIWW� 8LIVI MW RS

HMWXMRGXMSR FIX[IIR XLI [SVOIVW ERH GETMXEPMWXW EW XLI [SVOIVW EVI GETMXEPMWXW RS[�
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�

��
 7XVIRKXLIRMRK TYFPMG JMRERGI� 8LI TVMZEXM^EXMSR SJ WXEXI S[RIH IRXIVTVMWIW VEMWIW

XLI VIZIRYI SJ XLI KSZIVRQIRX� 8LI KSZIVRQIRX GER YWI XLMW EQSYRX JSV �M
 VIHYGMRK

TYFPMG FSVVS[MRK JSV XLI ]IEV SV �MM
 TE]MRK SJJ TEVX SJ XLI TYFMG HIFX�

��
 6IHYGXMSR MR WYFWMHMIW� 1SWX SJ WXEXI S[RIH SVKERM^EXMSRW WYJJIV LYKI QSRIXEV]

PSWIW HYVMRK XLI JMRERGMEP ]IEV� 8LI KSZIVRQIRX LEZI RS EPXIVREXMZI FYX XS QIIX XLI

HIJMGMXW MR XLIMV FYHKIXW F] WYFWMHM^MRK XLIQ� 8LI WEPI SJ WXEXI S[RIH EWWIXW [MPP

VIHYGI XLI HVEMR SJ KSZIVRQIRX VIWSYVGIW� -X [MPP LIPT MR VIPIEWMRK KSZIVRQIRX

VIWSYVGIW JSV XLI HIZIPSTQIRX SJ WSGMEP ERH TL]WMGEP MRJVEWXVYGXYVI�

��
 +IRIVEXMRK IGSRSQMG EGXMZMX]� 8LI WEPI SJ WXEXI S[RIH EWWIXW XS XLI TVMZEXI WIGXSV

[MPP LIPT MR XLI QSHIVRM^EXMSR ERH YTKVEHEXMSR SJ WMGO ERH YRTVSJMXEFPI YRMXW�

4VMZEXM^EXMSR XLYW MW KIRIVEXMRK ERH VEMWMRK IGSRSQMG EGXMZMX] MR XLI IGSRSQ]�

��
 3TIRMRK XLI IGSRSQ] JSV GSQTIXMXMSR� ;MXL XLI HMWMRZIWXQIRXW TSPMG] SJ XLI

KSZIVRQIRX XLI VIWSYVGIW SJ XLI REXMSR EVI FYX XS STXMQEP YWI� 8LI IGSRSQ] STIRW

JSV GSQTIXMXMSR� 8LI TVSHYGIVW XV] XS TVSHYGI UYEPMX] KSSHW ERH WIPP XLIQ MR XLI

QEVOIX EX GSQTIXMXMZI TVMGIW�

��
 6IHYGXMSR MR FYVIEYGVEXMG GSRXVSP� 8LI KSZIVRQIRX HSIW RSX HS FYWMRIWW� -XW QEMR

VSPI MW XLEX SJ VIKYPEXSV ERH JEGMPMXEXSV MR XLI TVMZEXI WIGXSV WS XLEX MX GEVVMIW SYX MXW

FYWMRIWW EGXMZMXMIW WQSSXLP]� ;MXL XLI KVEHYEP MQTPIQIRXEXMSR SJ XLI TVMZEXM^EXMSR

TVSKVEQ� XLIVI MW VIHYGXMSR SV IPMQMREXMSR SJ FYVIEYGVEXMG GSRXVSP [LMGL WXERHW MR XLI

[E] SJ MRGVIEWMRK SYXTYX MR XLI IGSRSQ]�

'VMXMGMWQ SJ 4VMZEXM^EXMSR�

8LI QEMR GVMXMGMWQ PIZMIH SR XLI TVMZEXM^EXMSR TVSGIWW ERH HMWMRZIWXQIRXW MR FVMIJ MW EW

YRHIV�

��
 9RHIV ZEPYEXMSR SJ EWWIXW� 8LI +SZIVRQIRX MW GEVV]MRK SYX XLI TVMZEXM^EXMSR TVSGIWW

MR LEWX] ERH YRTPERRIH QERRIV� 8LIVI MW GSRWMHIVEFPI YRHIV TVMGMRK MR XLI WEPI SJ

EWWIXW� 8LI VIWIVZI TVMGI SJ XLI EWWIXW MW RSX TVSTIVP] GEPGYPEXIH� 8LMW GEYWIW PSWW XS

XLI +SZIVRQIRX �7EPI SJ 7XIIP 1MPP LEW FIIR HIGPEVIH ZSMH F] XLI 7YTVIQI 'SYVX SJ

4EOMWXER�

��
 8LI +SZIVRQIRX MW EPWS WIPPMRK WSQI SJ XLI EWWIXW [LMGL EVI TVSZMHMRK MRGSQI� TVSJMX�

ERH XE\ XS XLI WXEXI� 8LIVI MW RS NYWXMJMGEXMSR SJ TVMZEXM^MRK WYGL TVSJMXEFPI IRXMXMIW�

��
 %RSXLIV WREK MR XLI TVMZEXM^EXMSR TVSGIWW MW XLEX FMH XIVQW EVI VIZMWIH EJXIV XLI

EGGITXERGI SJ FMH �GEWI SJ 48'0� 471' GER FI GMXIH XS WYTTSVX MX
�

��
 7XMPP ERSXLIV GSRWXVEMRX MR XLI WEPI SJ EWWIXW MW XLEX XLI TVIUYEPMJMGEXMSR SJ XLI FMHHIVW MW

RSX TVSTIVP] I\EQMRIH� 8LI FMHHIVW QYWX FI JMRERGMEPP] WSYRH ERH TSWWIW

QEREKIQIRX I\TIVXMWI�

��
 %GGSVHMRK XS XLI 4VMZEXM^EXMSR 'SQQMWWMSR 3VHMRERGI ����� XLI ��	 SJ XLI

TVMZEXM^EXMSR TVSGIIHW MW XS FI YWIH JSV TE]MRK SJJ XLI HIFXW ERH ��	 JSV TSZIVX]

VIHYGXMSR� 8LI 7&4 %RRYEP 6ITSVXW MRHMGEXI XLEX TVMZEXM^EXMSR TVSGIIHW EVI

MRGVIEWMRKP] FIMRK YWIH XS JMRERGI FYHKIX HIJMGMX� 8LMW MW RSX MR GSRJSVQMX] [MXL XLI

PE[�

��
 8LIVI MW [MHI WTVIEH ER\MIX] EQSRK XLI [SVOIVW SJ TVMZEXM^IH MRHYWXVMIW� 8LI JIEV SJ

VIXVIRGLQIRX ERH LIRGI� SJ YRIQTPS]QIRX EX ER] XMQI MW E GEYWI SJ [SVV] JSV EPP SJ

XLIQ�
�
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�

�
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8LI QIEWYVIW SJ IGSRSQMG HIZIPSTQIRX EVI�

�M
 -RGVIEWI MR VIEP +24� &IJSVI ���� W IGSRSQMG HIZIPSTQIRX [EW VIKEVHIH EW ER

MRGVIEWI MR VIEP REXMSREP TVSHYGX SJ E GSYRXV] SZIV E PSRK TIVMSH SJ XMQI� % PSRK VYR

I\TERWMSR MR TVSHYGXMSR [EW XS FI EGLMIZIH F] VETMH MRHYWXVMEPM^EXMSR SJ XLI GSYRXV]

EX XLI I\TIRWI SJ EKVMGYPXYVI ERH VYVEP HIZIPSTQIRX� 8LI KVS[XL ERH HIZIPSTQIRX EX

XLEX XMQI QEMRP] QIERX XLI KVS[XL SJ QEXIVMEP TVSHYGXMSR�

�MM
 -RGVIEWI MR VIEP TIV GETMXE MRGSQI� %RSXLIV XVEHMXMSREP QIEWYVI SJ IGSRSQMG

HIZIPSTQIRX [EW ER MRGVIEWI MR VIEP TIV GETMXE MRGSQI SJ E GSYRXV]� -X [EW

GSRWMHIVIH EX XMQI XLEX MJ XLI VEXI SJ KVS[XL SJ MRGSQI TIV GETMXE MRGVIEWI SZIV E PSRK

TIVMSH SJ XMQI� MX [SYPH MRHMGEXI XLEX XLI GSYRXV] [EW QSZMRK XS[EVHW LMKLIV WXERHEVH

SJ PMZMRK ERH EGLMIZMRK IGSRSQMG KSEPW� 8LI MRGVIEWI MR VIEP TIV GETMXE MRGSQI GER

FI EGLMIZIH MJ XLI REXMSR LEW XLI EFMPMX] XS I\TERH MXW SYXTYX EX E VEXI JEWXIV XLER XLI

GLERKIW MR TVMGI PIZIP� V !]�T [LIVI V ! VIEP MRGSQI� ] ! RSQMREP MRGSQI ERH T !

TVMGI PIZIP� 8LI TVSFPIQW SJ TSZIVX]� YRIQTPS]QIRX ERH QEP�HMWXVMFYXMSR SJ [IEPXL

[IVI SJ WIGSRHEV] MQTSVXERGI�

�MMM
 6MWI MR SZIVEPP [IPPFIMRK SJ XLI TISTPI� 8LI XLMVH XVEHMXMSREP QIEWYVI SJ IGSRSQMG

HIZIPSTQIRX [EW ER MRGVIEWI MR XLI IGSRSQMG [IPP�FIMRK SJ XLI TISTPI� %GGSVHMRK XS

XLMW QIEWYVI� MJ XLI GMXM^IRW SJ GSYRXV] EVI EFPI XS KIX ERH GSRWYQI QSVI KSSHW ERH

WIVZMGIW XLER FIJSVI� TISTPI [MPP FI GSRWMHIVIH FIXXIV SJJ� 8LI [IPJEVI SJ XLI TISTPI

[MPP VMWI� -R XLI [SVHW SJ 3OYR ERH 6MGLEVHWSR� )GSRSQMG HIZIPSTQIRX MW E

WYWXEMRIH ERH WIGYPEV MQTVSZIQIRX MR XLI QEXIVMEP [IPP�FIMRK [LMGL MW VIJPIGXIH MR

MRGVIEWI MR KSSHW ERH WIVZMGIW �

8LI FEWMG HIJIGXW [MXL XLIWI HIJMRMXMSRW EVI XLEX MJ ER MRGVIEWI MR XLI KSSHW ERH

WIVZMGIW TVSHYGIH LEZI FIIR GVIEXIH EX XLI I\TIRWI SJ XSS QYGL LEVH [SVO� SV

YRIUYEP HMWXVMFYXMSR SJ [IEPXL SV EX XLI I\TIRWI SJ LIEPXL� WEJIP] ERH GSQJSVX SV EX

XLI I\TIRWI SJ HMKRMX] IXG�� MX [SYPH FI YRNYWXMJMIH XS PMRO VMWI MR MRGSQI SV QEXIVMEP

[IPJEVI XS ER MRGVIEWI MR IGSRSQMG [IPJEVI SV IGSRSQMG HIZIPSTQIRX SJ XLI GSYRXV]�

1SVISZIV XLIWI HIJMRMXMSRW HS RSX MRGPYHI RSR�QEVOIX KSSHW ERH WIVZMGIW WYGL EW

KSSHW TVSHYGIH JSV WIPJ�GSRWYQTXMSR� [SQIR [SVO EX LSQI IXG� 8LI SFNIGXMZI SJ

IGSRSQMG HIZIPSTQIRX MW E VMWI MR REXMSREP MRGSQI F] QEOMRK ER MQTVSZIQIRX MR XLI

UYEPMX] SJ PMJI SJ XLI TISTPI� 8LI IGSRSQMWXW� XLIVIJSVI� EVI MR WIEVGL SJ SXLIV

QIEWYVIW [LMGL WIVZI EW GSQTPIQIRXW� SV EPXIVREXMZIW XS XLI XVEHMXMSREP QIEWYVIW�

�MZ
 &EWMG 2IIHW %TTVSEGL� &EWMG RIIHW ETTVSEGL EPWS GEPPIH 4L]WMGEP 5YEPMX] SJ 0MJI

%TTVSEGL YWIW SRP] XLVII MRHMGEXSVW JSV QIEWYVMRK IGSRSQMG HIZIPSTQIRX MR E

GSYRXV]� 8LIWI MRHMGEXSVW EVI �M
 0MJI I\TIGXERG] ERH EKI� �MM
 -RJERX QSVXEPMX] ERH �MMM


0MXIVEG]�

8LI FEWMG ETTVSEGL MW GSRWMHIVIH WYTIVMSV EW MX WTIPPW SYX MR HIXEMP XLI LYQER RIIHW

MR XIVQW SJ LIEPXL� RYXVMXMSR� WLIPXIV ERH IHYGEXMSR IXG� -X MW EPWS HIZSMH SJ XLI JPE[W

[LMGL I\MWX MR TIV GETMXE� +24 QIEWYVI� ,S[IZIV� XLI ETTVSEGL MW GVMXMGMWIH SR XLI

KVSYRH XLEX MX HSIW RSX MRGPYHI WIGYVMX]� NYWXMGI ERH LYQER VMKLXW [LMGL EVI ER

MQTSVXERX QIEWYVIW SJ UYEPMX] SJ PMJI�
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�

�Z
 ,YQER (IZIPSTQIRX -RHI\� 8LI QSHIVR IGSRSQMWXW EVI RSX WEXMWJMIH [MXL +24�

TIV GETMXE SV REXMSREP MRGSQI EW XLI TVMRGMTEP QIEWYVIW SJ IGSRSQMG TVSKVIWW�

%GGSVHMRK XS XLIQ� XLI MWWYI MW RSX SRP] LS[ QYGL KVS[XL FYX [LEX OMRH SJ KVS[XL�

8LI] JSVQYPEXIH ,YQER (IZIPSTQIRX -RHI\ �,(-
� 8LIVI [IVI RYQFIV SJ QIEWYVIW

[LMGL [IVI MRGPYHIH MR XLMW MRHI\� ,S[IZIV� XS OIIT XLI ,(- WMQTPI ERH

QEREKIEFPI� XLI JSPPS[MRK QEMR ZEVMEFPIW [IVI MRGPYHIH MR MX �E
 0MJI I\TIGXERG] [EW

GLSWIR EW E QIEWYVI SJ PSRK PMJI �F
 0MXIVEG] EW ER MRHI\ SJ ORS[PIHKI ERH �G
 6IEP

+(4 TIV TIVWSR�

�ZM
 4S[IV KIRIVEXMSR� �IEGL WXYHIRX [MPP GSQTSWI YRMUYI ERW[IV


�ZMM
 %KVMGYPXYVEP PSERW � WGLIQIW� �IEGL WXYHIRX [MPP GSQTSWI YRMUYI ERW[IV


�ZMMM
 'SQQYRMGEXMSR� �IEGL WXYHIRX [MPP GSQTSWI YRMUYI ERW[IV


�M\
 4SPMXMGEP WXEFMPMX]� �IEGL WXYHIRX [MPP GSQTSWI YRMUYI ERW[IV
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