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7SGMEP SFPMKEXMSR MW E JMVQ W IRKEKMRK MR WSGMEP EGXMSRW FIGEYWI SJ MXW SFPMKEXMSR XS QIIX GIVXEMR

IGSRSQMG ERH PIKEP VIWTSRWMFMPMXMIW� 8LI SVKERM^EXMSR HSIW [LEX MX W SFPMKEXIH XS HS ERH RSXLMRK

QSVI� 8LMW MHIE VIJPIGXW XLI GPEWWMGEP ZMI[ SJ WSGMEP VIWTSRWMFMPMX]� [LMGL WE]W XLEX QEREKIQIRX W SRP]

WSGMEP VIWTSRWMFMPMX] MW XS QE\MQM^I TVSJMXW� 8LI QSWX SYXWTSOIR EHZSGEXI SJ XLMW ETTVSEGL MW

IGSRSQMWX ERH 2SFIP PEYVIEXI 1MPXSR *VMIHQER� ,I EVKYIH XLEX QEREKIVW TVMQEV] VIWTSRWMFMPMX] MW XS

STIVEXI XLI FYWMRIWW MR XLI FIWX MRXIVIWX SJ WXSGO LSPHIVW� [LSWI TVMQEV] GSRGIVRW EVI JMRERGMEP� ,I

EPWS EVKYIH XLEX [LIR QEREKIVW HIGMHI XS WTIRH XLI SVKERM^EXMSR W VIWSYVGIW JSV WSGMEP KSSH� XLI]

EHH XS XLI GSWXW SJ HSMRK FYWMRIWW� [LMGL LEZI XS FI TEWWIH SR XS GSRWYQIVW XLVSYKL LMKLIV TVMGIW

SV EFWSVFIH F] WXSGOLSPHIVW XLVSYKL WQEPPIV HMZMHIRHW� =SY RIIH XS YRHIVWXERH XLEX *VMIHQER

HSIWR X WE] XLEX SVKERM^EXMSRW WLSYPHR X FI WSGMEPP] VIWTSRWMFPI� &YX LMW MRXIVTVIXEXMSR SJ WSGMEP

VIWTSRWMFMPMX] MW XS QE\MQM^I TVSJMXW JSV WXSGOLSPHIVW�

8LI SXLIV X[S GSRGITXW WSGMEP VIWTSRWMZIRIWW ERH WSGMEP VIWTSRWMFMPMX] VIJPIGX XLI WSGMSIGSRSQMG

ZMI[� [LMGL WE]W XLEX QEREKIVW WSGMEP VIWTSRWMFMPMXMIW KS FI]SRH QEOMRK TVSJMXW XS MRGPYHI TVSXIGXMRK

ERH MQTVSZMRK WSGMIX] W [IPJEVI� 8LMW ZMI[ MW FEWIH SR XLI FIPMIJ XLEX GSVTSVEXMSRW EVI RSX

MRHITIRHIRX IRXMXMIW VIWTSRWMFPI SRP] XS WXSGOLSPHIVW FYX LEZI ER SFPMKEXMSR XS XLI PEVKIV WSGMIX]�

3VKERM^EXMSRW EVSYRH XLI [SVPH LEZI IQFVEGIH XLMW ZMI[� EW WLS[R F] E VIGIRX WYVZI] SJ KPSFEP

I\IGYXMZIW MR [LMGL �� TIVGIRX WEMH XLEX GSQTERMIW QYWX FEPERGI SFPMKEXMSRW XS WLEVILSPHIVW [MXL

SFPMKEXMSRW XS XLI TYFPMG KSSH� &YX LS[ HS XLIWI X[S GSRGITXW HMJJIV#

7SGMEP VIWTSRWMZIRIWW QIERW XLEX E GSQTER] IRKEKIW MR WSGMEP EGXMSRW MR VIWTSRWI XS WSQI TSTYPEV

WSGMEP RIIH� 1EREKIVW MR XLIWI GSQTERMIW EVI KYMHIH F] WSGMEP RSVQW ERH ZEPYIW ERH QEOI

TVEGXMGEP� QEVOIX�SVMIRXIH HIGMWMSRW EFSYX XLIMV EGXMSRW� *SV MRWXERGI� QEREKIVW EX %QIVMGER )\TVIWW

'SQTER] MHIRXMJMIH XLVII XLIQIW GSQQYRMX] WIVZMGI� GYPXYVEP LIVMXEKI� ERH PIEHIVW JSV XSQSVVS[ XS

KYMHI MX MR HIGMHMRK [LMGL [SVPH[MHI TVSNIGXW ERH SVKERM^EXMSRW XS WYTTSVX� &] QEOMRK XLIWI GLSMGIW�

QEREKIVW VIWTSRHIH XS [LEX XLI] JIPX [IVI MQTSVXERX WSGMEP RIIHW�

% WSGMEPP] VIWTSRWMFPI SVKERM^EXMSR ZMI[W XLMRKW HMJJIVIRXP]� -X KSIW FI]SRH [LEX MX W SFPMKEXIH XS HS SV

GLSSWIW XS HS FIGEYWI SJ WSQI TSTYPEV WSGMEP RIIH ERH HSIW [LEX MX GER XS LIPT MQTVSZI WSGMIX]

FIGEYWI MX W XLI VMKLX XLMRK XS HS� ;I HIJMRI WSGMEP VIWTSRWMFMPMX] EW E FYWMRIWW W MRXIRXMSR� FI]SRH MXW

PIKEP ERH IGSRSQMG SFPMKEXMSRW� XS HS XLI VMKLX XLMRKW ERH EGX MR [E]W XLEX EVI KSSH JSV WSGMIX]�

*SV QER] FYWMRIWWIW� XLIMV WSGMEP EGXMSRW EVI FIXXIV ZMI[IH EW FIMRK WSGMEPP] VIWTSRWMZI XLER WSGMEPP]

VIWTSRWMFPI� ,S[IZIV� WYGL EGXMSRW EVI WXMPP KSSH JSV WSGMIX]�
� ??�

5� � �F

)0)'8632-'�&97-2)77��)�&97-2)77��

)�FYWMRIWW �IPIGXVSRMG FYWMRIWW MW E GSQTVILIRWMZI XIVQ HIWGVMFMRK XLI [E] ER SVKERM^EXMSR HSIW MXW

[SVO F] YWMRK IPIGXVSRMG �-RXIVRIX�FEWIH PMROEKIW [MXL MXW OI] GSRWXMXYIRGMIW �IQTPS]IIW� QEREKIVW�

GYWXSQIVW� WYTTPMIVW� ERH TEVXRIVW MR SVHIV XS IJJMGMIRXP] ERH IJJIGXMZIP] EGLMIZI MXW KSEPW� -X W QSVI

XLER I�GSQQIVGI� EPXLSYKL I�FYWMRIWW GER MRGPYHI I�GSQQIVGI� )�GSQQIVGI �IPIGXVSRMG GSQQIVGI

MW ER] JSVQ SJ FYWMRIWW I\GLERKI SV XVERWEGXMSR MR [LMGL XLI TEVXMIW MRXIVEGX IPIGXVSRMGEPP]� *MVQW
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WYGL EW (IPP �GSQTYXIVW� :EVWMX]FSSOW �XI\XFSSOW� ERH 4' *PS[IVW ERH +MJXW �JPS[IVW ERH SXLIV

KMJXW EVI IRKEKIH MR I�GSQQIVGI FIGEYWI XLI] WIPP TVSHYGXW SZIV XLI -RXIVRIX� %PXLSYKL

IGSQQIVGI ETTPMGEXMSRW [MPP GSRXMRYI XS KVS[ MR ZSPYQI� XLI] EVI SRP] SRI TEVX SJ ER FYWMRIWW�

2SX IZIV] SVKERM^EXMSR MW SV RIIHW XS FI ER I�FYWMRIWW� )\LMFMX MPPYWXVEXIW XLVII GEXIKSVMIW SJ I�

FYWMRIWW MRZSPZIQIRX� 8LI JMVWX X]TI MW [LEX [I VI KSMRK XS GEPP ER I�FYWMRIWW IRLERGIH SVKERM^EXMSR�

E XVEHMXMSREP SVKERM^EXMSR XLEX WIXW YT I�FYWMRIWW GETEFMPMXMIW� YWYEPP] I�GSQQIVGI� [LMPI QEMRXEMRMRK

MXW XVEHMXMSREP WXVYGXYVI� 1ER] JSVXYRI ��� X]TI SVKERM^EXMSRW EVI IZSPZMRK MRXS I�FYWMRIWW YWMRK XLMW

ETTVSEGL� 8LI] YWI XLI MRXIVRIX XS IRLERGI �RSX XS VITPEGI XLIMV XVEHMXMSREP [E]W SJ HSMRK FYWMRIWW�

%RSXLIV GEXIKSV] SJ I�FYWMRIWW MRZSPZIQIRX MW ER I�FYWMRIWW IREFPIH SVKERM^EXMSR� -R XLMW X]TI SJ I�

FYWMRIWW� ER SVKERM^EXMSR YWIW XLI -RXIVRIX XS TIVJSVQ MXW XVEHMXMSREP FYWMRIWW JYRGXMSRW FIXXIV FYX RSX

XS WIPP ER]XLMRK� -R SXLIV [SVHW� XLI -RXIVRIX IREFPIW SVKERM^EXMSREP QIQFIVW XS HS XLIMV [SVO QSVI

IJJMGMIRXP] ERH IJJIGXMZIP]� 8LIVI EVI RYQIVSYW SVKERM^EXMSRW YWMRK IPIGXVSRMG PMROEKIW XS

GSQQYRMGEXI [MXL IQTPS]IIW� GYWXSQIVW� SV WYTTPMIVW ERH XS WYTTSVX XLIQ [MXL MRJSVQEXMSR� *SV

MRWXERGI� 0IZM 7XVEYWW 
 'S� YWIW MXW ;IF WMXI XS MRXIVEGX [MXL GYWXSQIVW� TVSZMHMRK XLIQ XLI PEXIWX

MRJSVQEXMSR EFSYX XLI GSQTER] ERH MXW TVSHYGXW� FYX XLI] GER X FY] 0IZMW XLIVI� -X EPWS YWIW ER

MRXVERIX� ER MRXIVREP SVKERM^EXMSREP GSQQYRMGEXMSR W]WXIQ XLEX YWIW -RXIVRIX XIGLRSPSK] ERH MW

EGGIWWMFPI SRP] F] SVKERM^EXMSREP IQTPS]IIW� XS GSQQYRMGEXI [MXL MXW KPSFEP [SVOJSVGI� 3XLIV

SVKERM^EXMSRW EVI YWMRK IRXIVTVMWI�[MHI WSJX[EVI WSPYXMSRW XLEX PMRO XSKIXLIV EPP SVKERM^EXMSREP EVIEW

ERH PIZIPW�

8LI PEWX GEXIKSV] SJ I�FYWMRIWW MRZSPZIQIRX MW [LIR ER SVKERM^EXMSR FIGSQIW E XSXEP I�FYWMRIWW�

1ER] SVKERM^EXMSRW WYGL EW %QE^SR�GSQ� =ELSS� ) 8VEHI� ERH I&E] WXEVXIH EW XSXEP I�FYWMRIWW

SVKERM^EXMSRW� 8LIMV [LSPI I\MWXIRGI MW QEHI TSWWMFPI F] ERH VIZSPZIW EVSYRH XLI -RXIVRIX� 3XLIV

SVKERM^EXMSRW� WYGL EW 'LEVPIW 7GL[EF 
 'SQTER]� LEZI IZSPZIH MRXS I�FYWMRIWW SVKERM^EXMSRW XLEX

WIEQPIWWP] MRXIKVEXI XVEHMXMSREP ERH I�FYWMRIWW JYRGXMSRW� ;LIR ER SVKERM^EXMSR FIGSQIW E XSXEP I�

FYWMRIWW� XLIVI W E GSQTPIXI XVERWJSVQEXMSR MR XLI [E] MX HSIW MXW [SVO�

2IIH JSV -RRSZEXMSR ERH *PI\MFMPMX]�

-RRSZEXMSR LEW FIIR GEPPIH XLI QSWX TVIGMSYW GETEFMPMX] XLEX ER] SVKERM^EXMSR MR XSHE] W IGSRSQ]

QYWX LEZI RYVXYVI� ;MXLSYX E GSRWXERX JPS[ SJ RI[ MHIEW RSX SRP] JSV RI[ TVSHYGXW ERH WIVZMGIW� FYX

EPWS JSV RI[ [E]W SJ HSMRK XLMRKW ER SVKERM^EXMSR MW HSSQIH XS SFWSPIWGIRGI SV IZIR [SVWI� JEMPYVI�

-R E WYVZI] EFSYX [LEX QEOIW ER SVKERM^EXMSR ZEPYEFPI� MRRSZEXMSR WLS[IH YT EX XLI XST SJ XLI PMWX�

8LIVI MW EFWSPYXIP] RSX HSYFX XLEX MRRSZEXMSR MW GVYGMEP� ,S[ HS QEREKIVW IRGSYVEKI MRRSZEXMZI

XLMROMRK EQSRK EPP SVKERM^EXMSREP QIQFIVW# 8LEX W ER MQTSVXERX UYIWXMSR ERH SRI XLEX EPP QEREKIVW

EX EPP PIZIPW QYWX VIWSPZI�

2S[� IZIV][LIVI ]SY PSSO� SVKERM^EXMSRW �WQEPP XS PEVKI� EPP X]TIW� KPSFEP ERH HSQIWXMG� ERH MR EPP

MRHYWXVMIW EVI FIGSQMRK I�FYWMRIWW� 8SHE] W QEREKIVW QYWX QEREKI MR ER I�FYWMRIWW [SVPH�
� ??�
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8LI XIVQ I\XIVREP IRZMVSRQIRX VIJIVW XS JEGXSVW ERH JSVGIW SYXWMHI XLI SVKERM^EXMSR XLEX EJJIGX XLI

SVKERM^EXMSR W TIVJSVQERGI�
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8LI 7TIGMJMG )RZMVSRQIRX�

8LI WTIGMJMG IRZMVSRQIRX MRGPYHIW I\XIVREP JSVGIW XLEX HMVIGXP] MQTEGX QEREKIVW HIGMWMSRW ERH

EGXMSRW ERH EVI HMVIGXP] VIPIZERX XS XLI EGLMIZIQIRX SJ XLI SVKERM^EXMSR W KSEPW� %R SVKERM^EXMSR W

WTIGMJMG IRZMVSRQIRX MW YRMUYI XS MX

'YWXSQIVW�

%R SVKERM^EXMSR I\MWXW XS QIIX XLI RIIHW SJ GYWXSQIVW [LS YWI MXW SYXTYX� 'YWXSQIVW VITVIWIRX

TSXIRXMEP YRGIVXEMRX] XS ER SVKERM^EXMSR FIGEYWI XLIMV XEWXIW GER GLERKI SV XLI] GER FIGSQI

HMWWEXMWJMIH [MXL XLI SVKERM^EXMSR W TVSHYGXW SV WIVZMGI�

7YTTPMIVW�

1EREKIVW WIIO XS IRWYVI E WXIEH] JPS[ SJ RIIHIH MRTYXW �WYTTPMIW EX XLI PS[IWX TVMGI TSWWMFPI�

%R SVKERM^EXMSR W WYTTPMIW FIMRK PMQMXIH SV HIPE]IH MR HIPMZIV] GER GSRWXVEMR QEREKIVW HIGMWMSRW

ERH EGXMSRW�

'SQTIXMXSVW�

%PP SVKERM^EXMSRW TVSJMX ERH RSX�JSV�TVSJMX LEZI GSQTIXMXSVW� 1EREKIVW GERRSX EJJSVH XS MKRSVI XLI

GSQTIXMXMSR�

4VIWWYVI +VSYTW�

1EREKIVW QYWX VIGSKRM^I WTIGMEP�MRXIVIWX KVSYTW XLEX EXXIQTX XS MRJPYIRGI XLI EGXMSRW SJ

SVKERM^EXMSRW�

8LI +IRIVEP )RZMVSRQIRX�

8LI KIRIVEP IRZMVSRQIRX MRGPYHIW XLI FVSEH IGSRSQMG� TSPMXMGEP�PIKEP� WSGMSGYPXYVEP� HIQSKVETLMG�

ERH KPSFEP GSRHMXMSRW XLEX EJJIGX ER SVKERM^EXMSR� %PXLSYKL XLIWI I\XIVREP JEGXSVW HSR X EJJIGX

SVKERM^EXMSRW XS XLI I\XIRX XLEX GLERKIW MR XLIMV WTIGMJMG IRZMVSRQIRX HS� QEREKIVW QYWX GSRWMHIV

XLIQ EW XLI] TPER� SVKERM^I� PIEH� ERH GSRXVSP�

)GSRSQMG 'SRHMXMSRW�

-RXIVIWX VEXIW� MRJPEXMSR� GLERKIW MR HMWTSWEFPI MRGSQI� WXSGO QEVOIX JPYGXYEXMSRW� ERH XLI WXEKI SJ

XLI KIRIVEP FYWMRIWW G]GPI EVI WSQI IGSRSQMG JEGXSVW XLEX GER EJJIGX QEREKIQIRX TVEGXMGIW MR

ER SVKERM^EXMSR�

4SPMXMGEP�0IKEP 'SRHMXMSRW�

*IHIVEP� WXEXI� ERH PSGEP PE[W� EW [IPP EW KPSFEP ERH SXLIV GSYRXV] PE[W ERH VIKYPEXMSRW� MRJPYIRGI

[LEX SVKERM^EXMSRW GER ERH GERRSX HS� 7SQI JIHIVEP PIKMWPEXMSR LEW WMKRMJMGERX MQTPMGEXMSRW�

%PXLSYKL SVKERM^EXMSRW WTIRH E KVIEX HIEP SJ XMQI ERH QSRI] XS QIIX KSZIVRQIRXEP VIKYPEXMSRW�

XLI IJJIGXW KS FI]SRH XMQI ERH QSRI]� XLI] VIHYGI QEREKIVMEP HMWGVIXMSR F] PMQMXMRK EZEMPEFPI

GLSMGIW� 'SRWMHIV XLI HIGMWMSR XS HMWQMWW ER IQTPS]II� ,MWXSVMGEPP]� IQTPS]IIW [IVI JVII XS PIEZI

ER SVKERM^EXMSR EX ER] XMQI� ERH IQTPS]IVW LEH XLI VMKLX XS JMVI ER IQTPS]II EX ER] XMQI� [MXL SV

[MXLSYX GEYWI� 0E[W ERH GSYVX HIGMWMSRW� LS[IZIV� LEZI PMQMXIH [LEX IQTPS]IVW GER HS�

)QTPS]IVW EVI I\TIGXIH XS HIEP [MXL IQTPS]IIW F] JSPPS[MRK XLI TVMRGMTPIW SJ KSSH JEMXL ERH JEMV

HIEPMRK�

3XLIV EWTIGXW SJ XLI TSPMXMGEP�PIKEP WIGXSV EVI TSPMXMGEP GSRHMXMSRW ERH WXEFMPMX] SJ E GSYRXV] [LIVI

ER SVKERM^EXMSR STIVEXIW ERH XLI EXXMXYHIW XLEX IPIGXIH KSZIVRQIRXEP SJJMGMEPW LSPH XS[EVH
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FYWMRIWW� ,S[IZIV� QEREKIQIRX MW E KPSFEP EGXMZMX]� ERH QEREKIVW WLSYPH FI E[EVI SJ TSPMXMGEP

GLERKIW MR GSYRXVMIW MR [LMGL XLI] STIVEXI FIGEYWI XLIWI GLERKIW GER EJJIGX HIGMWMSRW ERH

EGXMSRW�

7SGMSGYPXYVEP 'SRHMXMSRW�

4ITWM �ERH SXLIV JSSH QERYJEGXYVIVW LEW VIWTSRHIH XS GYWXSQIVW GLERKMRK EXXMXYHIW EFSYX JSSH

F] SJJIVMRK GYWXSQIVW LIEPXLMIV ZIVWMSRW SJ XLIMV JEZSYVMXI WREGOW� 1EREKIVW QYWX EHETX XLIMV

TVEGXMGIW XS XLI GLERKMRK I\TIGXEXMSRW SJ XLI WSGMIX] MR [LMGL XLI] STIVEXI� %W XLIWI ZEPYIW�

GYWXSQW ERH XEWXIW GLERKI� QEREKIVW QYWX EPWS GLERKI� 7SGMSGYPXYVEP XVIRHW QE] TSWI E

TSXIRXMEP GSRWXVEMRX XS QEREKIVW HIGMWMSRW ERH EGXMSRW�

(IQSKVETLMG 'SRHMXMSRW�

(IQSKVETLMG GSRHMXMSRW IRGSQTEWW XVIRHW MR TSTYPEXMSR GLEVEGXIVMWXMGW WYGL EW KIRHIV� EKI�

PIZIP SJ IHYGEXMSR� KISKVETLMG PSGEXMSR� MRGSQI� ERH JEQMP] GSQTSWMXMSR� 'LERKIW MR XLIWI

GLEVEGXIVMWXMGW QE] GSRWXVEMR LS[ QEREKIVW TPER� SVKERM^I� PIEH� ERH GSRXVSP�

8IGLRSPSKMGEP 'SRHMXMSRW�

-R XIVQW SJ XLI KIRIVEP IRZMVSRQIRX� XLI QSWX VETMH GLERKIW LEZI SGGYVVIH MR XIGLRSPSK]� *SV

MRWXERGI� XLI LYQER KIRIXMG GSHI LEW FIIR GVEGOIH� .YWX XLMRO SJ XLI MQTPMGEXMSRW SJ WYGL

ORS[PIHKI� -RJSVQEXMSR KEHKIXW EVI WLVMROMRK ]IX FIGSQMRK QSVI TS[IVJYP� ;I LEZI EYXSQEXIH

SJJMGIVW� IPIGXVSRMG QIIXMRKW� VSFSXMG QERYJEGXYVMRK� PEWIVW� MRXIKVEXIH GMVGYMXW� JEWXIV ERH QSVI

TS[IVJYP QMGVSTVSGIWWSVW� W]RXLIXMG JYIPW� ERH IRXMVIP] RI[ QSHIPW SJ HSMRK FYWMRIWW MR E

IPIGXVSRMG EKI�

+PSFEP 'SRHMXMSRW�

&] XLI IRH SJ XLMW HIGEHI� 2MKIVME [MPP LEZI E PEVKIV TSTYPEXMSR XLER 6YWWME� )XLMSTME [MPP LEZI

QSVI TISTPI XLER +IVQER]� ERH 1SVSGGS [MPP QSVI TSTYPSYW XLER 'EREHE� (S XLIWI JEGXW

WYVTVMWI ]SY# 8LI] WLSYPHR X� 8LI] WMQTP] VIJPIGX XLEX KPSFEPM^EXMSR MW SRI SJ XLI QENSV JEGXSVW

EJJIGXMRK QEREKIVW ERH SVKERM^EXMSRW� 1EREKIVW EVI GLEPPIRKIH F] ER MRGVIEWMRK RYQFIV SJ

KPSFEP GSQTIXMXSVW ERH QEVOIXW EW TEVX SJ XLI I\XIVREP IRZMVSRQIRX�

� ??�

�

5� � �F

1%2%+)67�%2(�)8,-'%0�&),%:-396��

)XLMGW VIJIVW XS XLI TVMRGMTPIW� ZEPYIW� ERH FIPMIJW XLEX HIJMRI VMKLX ERH [VSRK HIGMWMSRW ERH

FILEZMSYV� 8LI JEGXSVW XLEX EJJIGX IXLMGEP ERH YRIXLMGEP FILEZMSYV MRGPYHI ER MRHMZMHYEP W PIZIP SJ QSVEP

HIZIPSTQIRX �TVIGSRZIRXMSREP� GSRZIRXMSREP� SV TVMRGMTPIH� MRHMZMHYEP GLEVEGXIVMWXMGW �ZEPYI ERH

TIVWSREPMX] ZEVMEFPIW IKS WXVIRKXL ERH PSGYW GSRXVSP� WXVYGXYVEP ZEVMEFPIW �WXVYGXYVEP HIWMKR� YWI SJ

KSEPW� TIVJSVQERGI ETTVEMWEP W]WXIQW� ERH VI[EVH EPPSGEXMSR TVSGIHYVIW� SVKERM^EXMSREP GYPXYVI

�WLEVIH ZEPYIW ERH GYPXYVEP WXVIRKXL� ERH MWWYI MRXIRWMX] �KVIEXRIWW SJ LEVQ� GSRWIRWYW SJ [VSRK�

TVSFEFMPMX] SJ LEVQ� MQQIHMEG] SJ GSRWIUYIRGIW� TVS\MQMX] XS ZMGXMQW� ERH GSRGIRXVEXMSR SJ IJJIGX�

;I GER HIJMRI EW XLI TVMRGMTPIW� ZEPYIW� ERH FIPMIJW XLEX HIJMRI VMKLX ERH [VSRK HIGMWMSRW ERH

FILEZMSYV� 1ER] HIGMWMSRW XLEX QEREKIVW QEOI VIUYMVI XS GSRWMHIV FSXL XLI TVSGIWW ERH [LS W

EJJIGXIH F] XLI VIWYPX� 8S FIXXIV YRHIVWXERH XLI IXLMGEP MWWYIW MRZSPZIH MR WYGL HIGMWMSRW� PIX W PSSO EX

XLI JEGXSVW XLEX HIXIVQMRI [LIXLIV E QEREKIV EGXW IXLMGEPP] SV YRIXLMGEPP]�

*EGXSVW XLEX (IXIVQMRI )XLMGEP ERH 9RIXLMGEP &ILEZMSYV�
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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�

�

;LIXLIV WSQISRI FILEZIW IXLMGEPP] SV YRIXLMGEPP] [LIR JEGIH [MXL ER IXLMGEP HMPIQQE MW MRJPYIRGIH

F] WIZIVEP XLMRKW� LMW SV LIV WXEKI SJ QSVEP HIZIPSTQIRX ERH SXLIV QSHIVEXMRK ZEVMEFPIW� MRGPYHMRK

MRHMZMHYEP GLEVEGXIVMWXMGW� XLI SVKERM^EXMSR W WXVYGXYVEP HIWMKR� XLI SVKERM^EXMSR W GYPXYVI� ERH XLI

MRXIRWMX] SJ XLI IXLMGEP MWWYI� 4ISTPI [LS PEGO E WXVSRK QSVEP WIRWI EVI QYGL PIWW PMOIP] XS HS XLI

[VSRK XLMRKW MJ XLI] VI GSRWXVEMRIH F] VYPIW� TSPMGMIW� NSF HIWGVMTXMSRW� SV WXVSRK GYPXYVEP RSVQW XLEX

HMWETTVSZI SJ WYGL FILEZMSYVW� 'SRZIVWIP]� MRXIRWIP] QSVEP MRHMZMHYEPW GER FI GSVVYTXIH F] ER

SVKERM^EXMSREP WXVYGXYVI ERH GYPXYVI XLEX TIVQMXW SV IRGSYVEKIW YRIXLMGEP TVEGXMGIW� 0IX W PSSO QSVI

GPSWIP] EX XLIWI JEGXSVW�

7XEKI SJ 1SVEP (IZIPSTQIRX�

6IWIEVGL GSRJMVQW XLIVI EVI XLVII PIZIPW SJ QSVEP HIZIPSTQIRX� )EGL LEZMRK X[S WXEKIW� %X IEGL

WYGGIWWMZI WXEKI� ERH MRHMZMHYEP W QSVEP NYHKQIRX FIGSQIW PIWW HITIRHIRX SR SYXWMHI MRJPYIRGIW

ERH QSVI MRXIVREPM^IH�

%X XLI JMVWX PIZIP� XLI TVIGSRZIRXMSREP PIZIP� E TIVWSR W GLSMGI FIX[IIR VMKLX ERH [VSRK MW FEWIH SR

TIVWSREP GSRWIUYIRGIW JVSQ SYXWMHI WSYVGIW� WYGL EW TL]WMGEP TYRMWLQIRX� VI[EVH� SV I\GLERKI SJ

JEZSYVW� %X XLI WIGSRH PIZIP� XLI GSRZIRXMSREP PIZIP� IXLMGEP HIGMWMSRW VIP] SR QEMRXEMRMRK I\TIGXIH

WXERHEVHW ERH PMZMRK YT XS XLI I\TIGXEXMSRW SJ SXLIVW� %X XLI TVMRGMTPIH PIZIP� MRHMZMHYEPW QSVEP ZEPYIW

ETEVX JVSQ XLI EYXLSVMX] SJ XLI KVSYTW XS [LMGL XLI] FIPSRK SV WSGMIX] MR KIRIVEP�

-RHMZMHYEP 'LEVEGXIVMWXMGW�

8[S MRHMZMHYEP GLEVEGXIVMWXMGW ZEPYIW ERH TIVWSREPMX] TPE] E VSPI MR HIXIVQMRMRK [LIXLIV E TIVWSR

FILEZIW IXLMGEPP]� )EGL TIVWSR GSQIW XS ER SVKERM^EXMSR [MXL E VIPEXMZIP] IRXVIRGLIH WIX SJ TIVWSREP

ZEPYIW� [LMGL VITVIWIRX FEWMG GSRZMGXMSRW EFSYX [LEX MW VMKLX ERH [VSRK� 3YV ZEPYIW HIZIPST JVSQ E

]SYRK EKI� FEWIH SR [LEX [I WII ERH LIEV JVSQ TEVIRXW� XIEGLIVW� JVMIRHW� ERH SXLIVW� 8LYW�

IQTPS]IIW MR XLI WEQI SVKERM^EXMSR SJXIR TSWWIWW ZIV] HMJJIVIRX ZEPYIW�

8[S TIVWSREPMX] ZEVMEFPIW LEZI FIIR JSYRH XS MRJPYIRGI ER MRHMZMHYEP W EGXMSRW EGGSVHMRK XS LMW SV LIV

FIPMIJW EFSYX [LEX MW VMKLX SV [VSRK� IKS WXVIRKXL ERH PSGYW SJ GSRXVSP� )KS WXVIRKXL QIEWYVIW XLI

WXVIRKXL SJ E TIVWSR W GSRZMGXMSRW� 4ISTPI [MXL LMKL IKS WXVIRKXL EVI PMOIP] XS VIWMWX MQTYPWIW XS EGX

YRIXLMGEPP] ERH MRWXIEH JSPPS[ XLIMV GSRZMGXMSRW� 8LEX MW� MRHMZMHYEPW LMKL MR IKS WXVIRKXL EVI QSVI

PMOIP] XS HS [LEX XLI] XLMRO MW VMKLX ERH FI QSVI GSRWMWXIRX MR XLIMV QSVEP NYHKQIRXW ERH EGXMSRW XLER

XLSWI [MXL PS[ IKS WXVIRKXL�

0SGYW SJ 'SRXVSP�

0SGYW SJ GSRXVSP MW XLI HIKVII XS [LMGL TISTPI FIPMIZI XLI] GSRXVSP XLIMV S[R JEXI� 4ISTPI [MXL ER

MRXIVREP PSGYW SJ GSRXVSP FIPMIZI XLI] GSRXVSP XLIMV S[R HIWXMRMIW� 8LI] VI QSVI PMOIP] XS XEOI

VIWTSRWMFMPMX] JSV GSRWIUYIRGIW ERH VIP] SR XLIMV S[R MRXIVREP WXERHEVHW SJ VMKLX ERH [VSRK XS KYMHI

XLIMV FILEZMSYV� 8LI] VI EPWS QSVI PMOIP] XS FI GSRWMWXIRX MR XLIMV QSVEP NYHKQIRXW ERH EGXMSRW�

7XVYGXYVEP :EVMEFPIW�

%R SVKERM^EXMSR W WXVYGXYVEP HIWMKR GER MRJPYIRGI [LIXLIV IQTPS]IIW FILEZI IXLMGEPP]� 8LSWI

WXVYGXYVIW XLEX QMRMQM^I EQFMKYMX] ERH YRGIVXEMRX] [MXL JSVQEP VYPIW ERH VIKYPEXMSRW ERH XLSWI XLEX

GSRXMRYSYWP] VIQMRH IQTPS]IIW SJ [LEX MW IXLMGEP EVI QSVI PMOIP] XS IRGSYVEKI IXLMGEP FILEZMSYV�
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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�

�

3XLIV WXVYGXYVEP ZEVMEFPIW XLEX MRJPYIRGI IXLMGEP GLSMGIW MRGPYHI KSEPW� TIVJSVQERGI ETTVEMWEP

W]WXIQW� ERH VI[EVH EPPSGEXMSR TVSGIHYVIW�

%PXLSYKL QER] SVKERM^EXMSRW YWI KSEPW XS KYMHI ERH QSXMZEXI IQTPS]IIW� XLSWI KSEPW GER GVIEXI

WSQI YRI\TIGXIH TVSFPIQW�

%R SVKERM^EXMSR W TIVJSVQERGI W TIVJSVQERGI ETTVEMWEP W]WXIQ GER EPWS MRJPYIRGI IXLMGEP FILEZMSYV�

'PSWIP] VIPEXIH XS XLI SVKERM^EXMSR W ETTVEMWEP W]WXIQ MW LS[ VI[EVHW EVI EPPSGEXIH� 8LI QSVI XLEX

VI[EVHW SV TYRMWLQIRX HITIRH SR WTIGMJMG KSEP SYXGSQIW� XLI QSVI IQTPS]IIW EVI TVIWWYVIH XS HS

[LEXIZIV XLI] QYWX XS VIEGL XLSWI KSEPW� TIVLETW XS XLI TSMRX SJ GSQTVSQMWMRK XLIMV IXLMGEP

WXERHEVHW�

3VKERM^EXMSR W 'YPXYVI�

8LI WXVIRKXL SJ ER SVKERM^EXMSR W GYPXYVI MRJPYIRGI IXLMGEP FILEZMSYV� %R SVKERM^EXMSR W GYPXYVI

GSRWMWXW SJ XLI WLEVIH SVKERM^EXMSREP ZEPYIW� 8LIWI ZEPYIW VIJPIGX [LEX XLI SVKERM^EXMSR WXERHW JSV

ERH [LEX MX FIPMIZIW MR� ERH XLI] GVIEXI ER IRZMVSRQIRX XLEX MRJPYIRGIW IQTPS]II FILEZMSYV IXLMGEPP]

SV YRIXLMGEPP]� ;LIR MX GSQIW XS IXLMGEP FILEZMSYV� E GYPXYVI QSWX PMOIP] XS IRGSYVEKI LMKL IXLMGEP

WXERHEVHW MW SRI XLEX W LMKL MR VMWO XSPIVERGI� GSRXVSP� ERH GSRJPMGX XSPIVERGI� )QTPS]IIW MR WYGL E

GYPXYVI EVI IRGSYVEKIH XS FI EKKVIWWMZI ERH MRRSZEXMZI� EVI E[EVI XLEX YRIXLMGEP TVEGXMGIW [MPP FI

HMWGSZIVIH� ERH JIIP JVII XS STIRP] GLEPPIRKI I\TIGXEXMSRW XLI] GSRWMHIV XS FI YRVIEPMWXMG SV

TIVWSREPP] YRHIWMVEFPI�

8LYW� ER SVKERM^EXMSR W QEREKIVW HS TPE] ER MQTSVXERX VSPI MR IXLMGW� 8LI] VI VIWTSRWMFPI JSV GVIEXMRK

ER IRZMVSRQIRX XLEX IRGSYVEKIW IQTPS]IIW XS IQFVEGI XLI GYPXYVI ERH XLI HIWMVIH ZEPYIW EW XLI] HS

XLIMV NSFW� -R JEGX� VIWIEVGL WLS[W XLEX XLI FILEZMSYV SJ QEREKIVW MW XLI WMRKPI QSWX MQTSVXERX

MRJPYIRGI SR ER MRHMZMHYEP W HIGMWMSR XS EGX IXLMGEPP] SV YRIXLMGEPP]� 4ISTPI PSSO XS WII [LEX XLSWI MR

EYXLSVMX] EVI HSMRK ERH YWI XLEX EW E FIRGLQEVO JSV EGGITXEFPI TVEGXMGIW ERH I\TIGXEXMSRW�

-WWYI -RXIRWMX]�

% WXYHIRX [LS [SYPH RIZIV GSRWMHIV FVIEOMRK MRXS ER MRWXVYGXSV W SJJMGI XS WXIEP ER EGGSYRXMRK I\EQ

QE] RSX XLMRO X[MGI EFSYX EWOMRK E JVMIRH [LS XSSO XLI WEQI GSYVWI JVSQ XLI WEQI MRWXVYGXSV PEWX

WIQIWXIV [LEX UYIWXMSRW [IVI SR ER I\EQ� 7MQMPEVP]� E QEREKIV QMKLX XLMRO RSXLMRK EFSYX XEOMRK

LSQI E JI[ SJJMGI WYTTPMIW ]IX FI LMKLP] GSRGIVRIH EFSYX XLI TSWWMFPI IQFI^^PIQIRX SJ GSQTER]

JYRHW� 8LIWI I\EQTPIW MPPYWXVEXI XLI JMREP JEGXSV XLEX MRJPYIRGIW IXLMGEP FILEZMSYV� XLI MRXIRWMX] SJ XLI

IXLMGEP MWWYI MXWIPJ�
� ??�

7)'8-32 & 1%6/)8-2+

5� � �E
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8LIVI EVI JMZI EPXIVREXMZI GSRGITXW YRHIV [LMGL SVKERM^EXMSRW HIWMKR ERH GEVV] SYX XLIMV QEVOIXMRK

WXVEXIKMIW� XLI TVSHYGXMSR� TVSHYGX� WIPPMRK� QEVOIXMRK� ERH WSGMIXEP QEVOIXMRK GSRGITXW�

8LI 4VSHYGXMSR 'SRGITX�
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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�

�

8LI TVSHYGXMSR GSRGITX LSPHW XLEX GSRWYQIVW [MPP JEZSYV TVSHYGXW XLEX EVI EZEMPEFPI ERH LMKLP]

EJJSVHEFPI� 8LIVIJSVI� QEREKIQIRX WLSYPH JSGYW SR MQTVSZMRK TVSHYGXMSR ERH HMWXVMFYXMSR IJJMGMIRG]�

8LMW GSRGITX MW SRI SJ XLI SPHIWX SVMIRXEXMSRW XLEX KYMHIW WIPPIVW�

8LI TVSHYGXMSR GSRGITX MW WXMPP E YWIJYP TLMPSWSTL] MR WSQI WMXYEXMSRW� *SV I\EQTPI� GSQTYXIV QEOIV

0IRSZS HSQMREXIW XLI LMKLP] GSQTIXMXMZI� TVMGI�WIRWMXMZI 'LMRIWI 4' QEVOIX XLVSYKL PS[ PEFSYV

GSWXW� LMKL TVSHYGXMSR IJJMGMIRG]� ERH QEWW HMWXVMFYXMSR� ,S[IZIV� EPXLSYKL YWIJYP MR WSQI WMXYEXMSRW�

XLI TVSHYGXMSR GSRGITX GER PIEH XS QEVOIXMRK Q]STME�

8LI 4VSHYGX 'SRGITX�

8LI TVSHYGX GSRGITX LSPHW XLEX GSRWYQIVW [MPP JEZSYV TVSHYGXW XLEX SJJIV XLI QSWX MR UYEPMX]�

TIVJSVQERGI� ERH MRRSZEXMZI JIEXYVIW� 9RHIV XLMW GSRGITX� QEVOIXMRK WXVEXIK] JSGYWIW SR QEOMRK

GSRXMRYSYW TVSHYGX MQTVSZIQIRXW�

4VSHYGX UYEPMX] ERH MQTVSZIQIRX EVI MQTSVXERX TEVXW SJ QSWX QEVOIXMRK WXVEXIKMIW� ,S[IZIV� JSGYWMRK

SRP] SR XLI GSQTER] W TVSHYGXW GER EPWS PIEH XS QEVOIXMRK Q]STME�

8LI 7IPPMRK 'SRGITX�

1ER] GSQTERMIW JSPPS[ XLI WIPPMRK GSRGITX� [LMGL LSPHW XLEX GSRWYQIVW [MPP RSX FY] IRSYKL SJ XLI

JMVQ W TVSHYGXW YRPIWW MX YRHIVXEOIW E PEVKI�WGEPI WIPPMRK ERH TVSQSXMSR IJJSVX� 8LI WIPPMRK GSRGITX MW

X]TMGEPP] TVEGXMGIH [MXL YRWSYKLX KSSHW XLSWI XLEX FY]IVW HS RSX RSVQEPP] XLMRO SJ FY]MRK� WYGL EW

MRWYVERGI SV FPSSH HSREXMSRW� 8LIWI MRHYWXVMIW QYWX FI KSSH EX XVEGOMRK HS[R TVSWTIGXW ERH WIPPMRK

XLIQ SR TVSHYGX FIRIJMXW�

8LI 1EVOIXMRK 'SRGITX�

8LI QEVOIXMRK GSRGITX LSPHW XLEX EGLMIZMRK SVKERM^EXMSREP KSEPW HITIRHW SR ORS[MRK XLI RIIHW ERH

[ERXW SJ XEVKIX QEVOIXW ERH HIPMZIVMRK XLI HIWMVIH WEXMWJEGXMSRW FIXXIV XLER GSQTIXMXSVW HS� 9RHIV XLI

QEVOIXMRK GSRGITX� GYWXSQIV JSGYW ERH ZEPYI EVI XLI TEXLW XS WEPIW ERH TVSJMXW� -RWXIEH SJ E TVSHYGX�

GIRXIVIH QEOI ERH WIPP TLMPSWSTL]� XLI QEVOIXMRK GSRGITX MW E GYWXSQIV�GIRXIVIH WIRWI ERH

VIWTSRH TLMPSWSTL]� 8LI NSF MW RSX XS JMRH XLI VMKLX GYWXSQIVW JSV ]SYV TVSHYGX FYX XS JMRH XLI VMKLX

TVSHYGXW JSV ]SYV GYWXSQIVW�

-QTPIQIRXMRK XLI QEVOIXMRK GSRGITX SJXIR QIERW QSVI XLER WMQTP] VIWTSRHMRK XS GYWXSQIVW WXEXIH

HIWMVIW ERH SFZMSYW RIIHW� 'YWXSQIV�HVMZIR GSQTERMIW VIWIEVGL GYVVIRX GYWXSQIVW HIITP] XS PIEVR

EFSYX XLIMV HIWMVIW� KEXLIV RI[ TVSHYGX ERH WIVZMGI MHIEW� ERH XIWX TVSTSWIH TVSHYGX MQTVSZIQIRXW�

7YGL GYWXSQIV�HVMZIR QEVOIXMRK YWYEPP] [SVOW [IPP [LIR E GPIEV RIIH I\MWXW ERH [LIR GYWXSQIVW

ORS[ [LEX XLI] [ERX�

8LI 7SGMIXEP 1EVOIXMRK 'SRGITX�

8LI WSGMIXEP QEVOIXMRK GSRGITX UYIWXMSRW [LIXLIV XLI TYVI QEVOIXMRK GSRGITX SZIVPSSOW TSWWMFPI

GSRJPMGXW FIX[IIR GSRWYQIV WLSVX�VYR [ERXW ERH GSRWYQIV PSRK�VYR [IPJEVI� -W E JMVQ XLEX WEXMWJMIW

XLI MQQIHMEXI RIIHW ERH [ERXW SJ XEVKIX QEVOIXW EP[E]W HSMRK [LEX W FIWX JSV GSRWYQIVW MR XLI PSRK

VYR# 8LI WSGMIXEP QEVOIXMRK GSRGITX LSPHW XLEX QEVOIXMRK WXVEXIK] WLSYPH HIPMZIV ZEPYI XS GYWXSQIVW

MR E [E] XLEX QEMRXEMRW SV MQTVSZIW FSXL XLI GSRWYQIV W ERH WSGMIX] W [IPP FIMRK�

� ??�
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�

5� � �F

(-7'977� 8,)� 2))(� 83� 92()678%2(� '314)8-8367� %7� ;)00� %7� '97831)67� 8,639+,�

'314)8-836�%2%0=7-7��

-R SVHIV XS TVITEVI ER IJJIGXMZI QEVOIXMRK WXVEXIK]� E GSQTER] QYWX GSRWMHIV MXW GSQTIXMXSVW EW [IPP

EW MXW GYWXSQIVW� &YMPHMRK TVSJMXEFPI GYWXSQIV VIPEXMSRWLMTW VIUYMVIW WEXMWJ]MRK XEVKIX GSRWYQIV RIIHW

FIXXIV XLER GSQTIXMXSVW HS� % GSQTER] QYWX GSRXMRYSYWP] EREP]^I GSQTIXMXSVW ERH HIZIPST

GSQTIXMXMZI QEVOIXMRK WXVEXIKMIW XLEX TSWMXMSR MX IJJIGXMZIP] EKEMRWX GSQTIXMXSVW ERH KMZI MX XLI

WXVSRKIWX TSWWMFPI GSQTIXMXMZI EHZERXEKI�

'SQTIXMXSV EREP]WMW JMVWX MRZSPZIW MHIRXMJ]MRK XLI GSQTER] W QENSV GSQTIXMXSVW� YWMRK FSXL ER MRHYWXV]�

FEWIH ERH E QEVOIX�FEWIH EREP]WMW� 8LI GSQTER] XLIR KEXLIVW MRJSVQEXMSR SR GSQTIXMXSVW

SFNIGXMZIW� WXVEXIKMIW WXVIRKXLW ERH [IEORIWWIW� ERH VIEGXMSR TEXXIVRW� ;MXL XLMW MRJSVQEXMSR MR LERH�

MX GER WIPIGX GSQTIXMXSVW XS EXXEGO SV EZSMH� 'SQTIXMXMZI MRXIPPMKIRGI QYWX FI GSPPIGXIH� MRXIVTVIXIH�

ERH HMWXVMFYXIH GSRXMRYSYWP]� 'SQTER] QEVOIXMRK QEREKIVW WLSYPH FI EFPI XS SFXEMR JYPP ERH VIPMEFPI

MRJSVQEXMSR EFSYX ER] GSQTIXMXSV EJJIGXMRK XLIMV HIGMWMSRW�

'SQTERMIW GER MHIRXMJ] XLIMV GSQTIXMXSVW JVSQ XLI MRHYWXV] TSMRX SJ ZMI[� 8LI] QMKLX WII XLIQWIPZIW

EW FIMRK MR XLI SMP MRHYWXV]� XLI TLEVQEGIYXMGEP MRHYWXV]� SV XLI FIZIVEKI MRHYWXV]� % GSQTER] QYWX

YRHIVWXERH XLI GSQTIXMXMZI TEXXIVRW MR MXW MRHYWXV] MJ MX LSTIW XS FI ER IJJIGXMZI TPE]IV MR XLEX

MRHYWXV]� 'SQTERMIW GER EPWS MHIRXMJ] GSQTIXMXSVW JVSQ E QEVOIX TSMRX SJ ZMI[�

%WWIWWMRK 'SQTIXMXSVW�

,EZMRK MHIRXMJMIH XLI QEMR GSQTIXMXSVW� QEVOIXMRK QEREKIQIRX RS[ EWOW� ;LEX EVI GSQTIXMXSVW

SFNIGXMZIW [LEX HSIW IEGL WIIO MR XLI QEVOIXTPEGI# ;LEX MW IEGL GSQTIXMXSV W WXVEXIK]# ;LEX

EVI ZEVMSYW GSQTIXMXSV W WXVIRKXLW ERH [IEORIWWIW� ERH LS[ [MPP IEGL VIEGX XS EGXMSRW XLI

GSQTER] QMKLX XEOI#

(IXIVQMRMRK 'SQTIXMXSVW 3FNIGXMZIW�

)EGL GSQTIXMXSV LEW E QM\ SJ SFNIGXMZIW� 8LI GSQTER] [ERXW XS ORS[ XLI VIPEXMZI MQTSVXERGI XLEX

E GSQTIXMXSV TPEGIW SR GYVVIRX TVSJMXEFMPMX]� QEVOIX WLEVI KVS[XL� GEWL JPS[� XIGLRSPSKMGEP

PIEHIVWLMT� WIVZMGI PIEHIVWLMT� ERH SXLIV KSEPW� /RS[MRK E GSQTIXMXSV W QM\ SJ SFNIGXMZIW VIZIEPW

[LIXLIV XLI GSQTIXMXSV MW WEXMWJMIH [MXL MXW GYVVIRX WMXYEXMSR ERH LS[ MX QMKLX VIEGX XS HMJJIVIRX

GSQTIXMXMZI EGXMSRW� *SV I\EQTPI� E GSQTER] XLEX TYVWYIW PS[�GSWX PIEHIVWLMT [MPP VIEGX QYGL

QSVI WXVSRKP] XS E GSQTIXMXSV W GSWX�VIHYGMRK QERYJEGXYVMRK FVIEO XLVSYKL XLER XS XLI WEQI

GSQTIXMXSV W EHZIVXMWMRK MRGVIEWI�

% GSQTER] EPWS QYWX QSRMXSV MXW GSQTIXMXSVW SFNIGXMZIW JSV ZEVMSYW WIKQIRXW� -J XLI GSQTER]

JMRHW XLEX E GSQTIXMXSV LEW HMWGSZIVIH E RI[ WIKQIRX� XLMW QMKLX FI ER STTSVXYRMX]� -J MX JMRHW XLEX

GSQTIXMXSVW TPER RI[ QSZIW MRXS WIKQIRXW RS[ WIVZIH F] XLI GSQTER]� MX [MPP FI JSVI[EVRIH

ERH� LSTIJYPP]� JSVIEVQIH�

-HIRXMJ]MRK 'SQTIXMXSVW 7XVEXIKMIW�

8LI QSVI XLEX SRI JMVQ W WXVEXIK] VIWIQFPIW ERSXLIV JMVQ W WXVEXIK]� XLI QSVI XLI X[S JMVQW

GSQTIXI� -R QSWX MRHYWXVMIW� XLI GSQTIXMXSVW GER FI WSVXIH MRXS KVSYTW XLEX TYVWYI HMJJIVIRX

WXVEXIKMIW� % WXVEXIKMG KVSYT MW E KVSYT SJ JMVQW MR ER MRHYWXV] JSPPS[MRK XLI WEQI SV E WMQMPEV

WXVEXIK] MR E KMZIR XEVKIX QEVOIX�
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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�

�

8LI GSQTER] RIIHW XS PSSO EX EPP SJ XLI HMQIRWMSRW XLEX MHIRXMJ] WXVEXIKMG KVSYTW [MXLMR XLI

MRHYWXV]� -X QYWX YRHIVWXERH LS[ IEGL GSQTIXMXSV HIPMZIVW ZEPYI XS MXW GYWXSQIVW� -X RIIHW XS

ORS[ IEGL GSQTIXMXSV W TVSHYGX UYEPMX]� JIEXYVIW� ERH QM\� GYWXSQIV WIVZMGIW� TVMGMRK TSPMG]�

HMWXVMFYXMSR GSZIVEKI� WEPIW JSVGI WXVEXIK]� ERH EHZIVXMWMRK ERH WEPIW TVSQSXMSR TVSKVEQW� %RH MX

QYWX WXYH] XLI HIXEMPW SJ IEGL GSQTIXMXSV W 6
(� QERYJEGXYVMRK� TYVGLEWMRK� JMRERGMEP� ERH SXLIV

WXVEXIKMIW�

%WWIWWMRK 'SQTIXMXSVW 7XVIRKXLW ERH ;IEORIWWIW�

1EVOIXIVW RIIH XS EWWIWW IEGL GSQTIXMXSV W WXVIRKXLW ERH [IEORIWWIW GEVIJYPP] MR SVHIV XS

ERW[IV E GVMXMGEP UYIWXMSR� ;LEX GER SYV GSQTIXMXSVW HS# %W E JMVWX WXIT� GSQTERMIW GER KEXLIV

HEXE SR IEGL GSQTIXMXSV W KSEPW� WXVEXIKMIW� ERH TIVJSVQERGI SZIV XLI TEWX JI[ ]IEVW� %HQMXXIHP]�

WSQI SJ XLMW MRJSVQEXMSR [MPP FI LEVH XS SFXEMR� *SV I\EQTPI� FYWMRIWW�XS FYWMRIWW QEVOIXIVW JMRH

MX LEVH XS IWXMQEXI GSQTIXMXSVW QEVOIX WLEVIW FIGEYWI XLI] HS RSX LEZI XLI WEQI W]RHMGEXIH

HEXE WIVZMGIW XLEX EVI EZEMPEFPI XS GSRWYQIV TEGOEKIH KSSHW GSQTERMIW�

'SQTERMIW RSVQEPP] PIEVR EFSYX XLIMV GSQTIXMXSVW WXVIRKXLW ERH [IEORIWWIW XLVSYKL WIGSRHEV]

HEXE� TIVWSREP I\TIVMIRGI� ERH [SVH SJ QSYXL� 8LI] GER EPWS GSRHYGX TVMQEV] QEVOIXMRK

VIWIEVGL [MXL GYWXSQIVW� WYTTPMIVW� ERH HIEPIVW� 3V XLI] GER FIRGLQEVO XLIQWIPZIW EKEMRWX

SXLIV JMVQW� GSQTEVMRK XLI GSQTER] W TVSHYGXW ERH TVSGIWWIW XS XLSWI SJ GSQTIXMXSVW SV PIEHMRK

JMVQW MR SXLIV MRHYWXVMIW XS MHIRXMJ] FIWX TVEGXMGIW ERH JMRH [E]W XS MQTVSZI UYEPMX] ERH

TIVJSVQERGI� &IRGLQEVOMRK LEW FIGSQI E TS[IVJYP XSSP JSV MRGVIEWMRK E GSQTER] W

GSQTIXMXMZIRIWW�

)WXMQEXMRK 'SQTIXMXSVW 6IEGXMSRW�

2I\X� XLI GSQTER] [ERXW XS ORS[� ;LEX [MPP SYV GSQTIXMXSVW HS# % GSQTIXMXSV W SFNIGXMZIW�

WXVEXIKMIW� ERH WXVIRKXLW ERH [IEORIWWIW KS E [E] XS[EVH I\TPEMRMRK MXW PMOIP] EGXMSRW� 8LI] EPWS

WYKKIWX MXW PMOIP] VIEGXMSRW XS GSQTER] QSZIW WYGL EW TVMGI GYXW� TVSQSXMSR MRGVIEWIW� SV RI[�

TVSHYGX MRXVSHYGXMSRW� -R EHHMXMSRW� IEGL GSQTIXMXSV LEW E GIVXEMR TLMPSWSTL] SJ HSMRK FYWMRIWW� E

GIVXEMR MRXIVREP GYPXYVI ERH KYMHMRK FIPMIJW� 1EVOIXMRK QEREKIVW RIIH E HIIT YRHIVWXERHMRK SJ E

KMZIR GSQTIXMXSV W QIRXEPMX] MX XLI] [ERX XS ERXMGMTEXI LS[ XLI GSQTIXMXSV [MPP EGX SV VIEGX�

)EGL GSQTIXMXSV VIEGXW HMJJIVIRXP]� 7SQI HS RSX VIEGX UYMGOP] SV WXVSRKP] XS E GSQTIXMXSV W QSZI�

8LI] QE] JIIP XLIMV GYWXSQIVW EVI PS]EP� XLI] QE] FI WPS[ MR RSXMGMRK XLI QSZI� SV XLI] QE] PEGO

XLI JYRHW XS VIEGX� 7SQI GSQTIXMXSVW VIEGX SRP] XS GIVXEMR X]TIW SJ QSZIW ERH RSX XS SXLIVW� 3XLIV

GSQTIXMXSVW VIEGX W[MJXP] ERH WXVSRKP] XS ER] EGXMSR�

+SSH SV &EH 'SQTIXMXSVW�

% GSQTER] VIEPP] RIIHW ERH FIRIJMXW JVSQ GSQTIXMXSVW� 8LI I\MWXIRGI SJ GSQTIXMXSVW VIWYPXW MR

WIZIVEP WXVEXIKMG FIRIJMXW� 'SQTIXMXSVW QE] WLEVI XLI GSWX SJ QEVOIX ERH TVSHYGX HIZIPSTQIRX

ERH LIPT XS PIKMXMQM^I RI[ XIGLRSPSKMIW� 8LI] QE] WIVZI PIWW�EXXVEGXMZI WIKQIRXW SV PIEH XS QSVI

TVSHYGX HMJJIVIRXMEXMSR� *MREPP]� GSQTIXMXSVW QE] LIPT MRGVIEWI XSXEP HIQERH� *SV I\EQTPI� XEOI

XLI GEWI SJ QSFMPI TLSRIW MR XLI WYFGSRXMRIRX� =SY QMKLX XLMRO XLEX RI[ STIVEXSVW IRXIVMRK XLI

MRHYWXV] QYWX LEZI GVIEXIH QENSV XVSYFPI JSV MRGYQFIRXW� &YX XLEX [EW RSX RIGIWWEVMP] XLI GEWI�

� ??�
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',%6%'8)6-78-'7�%**)'8-2+�'32791)6�&),%:-396��

'SRWYQIV TYVGLEWIW EVI MRJPYIRGIH WXVSRKP] F] GYPXYVEP� WSGMEP� TIVWSREP� ERH TW]GLSPSKMGEP

GLEVEGXIVMWXMGW�

'90896%0 *%'8367�

'YPXYVEP JEGXSVW I\IVX E FVSEH ERH HIIT MRJPYIRGI SR GSRWYQIV FILEZMSYV� 8LI QEVOIXIV RIIHW XS

YRHIVWXERH XLI VSPI TPE]IH F] XLI FY]IV W GYPXYVI� WYFGYPXYVI� ERH WSGMEP GPEWW�

'YPXYVI�

'YPXYVI MW XLI QSWX FEWMG GEYWI SJ E TIVWSR W [ERXW ERH FILEZMSYV� ,YQER FILEZMSYV MW PEVKIP]

PIEVRIH� +VS[MRK YT MR E WSGMIX]� E GLMPH PIEVRW FEWMG ZEPYIW� TIVGITXMSRW� [ERX� ERH FILEZMSYVW JVSQ

XLI JEQMP] ERH SXLIV MQTSVXERX MRWXMXYXMSRW� % GLMPH RSVQEPP] PIEVRW SV MW I\TSWIH XS XLI JSPPS[MRK

ZEPYIW� EGLMIZIQIRX ERH WYGGIWW� EGXMZMX] ERH MRZSPZIQIRX� IJJMGMIRG] ERH TVEGXMGEPMX]� TVSKVIWW� LEVH

[SVO� QEXIVMEP GSQJSVX� VIWTIGX JSV IPHIVW� GSRJSVQMX]� LYQERMXEVMERMWQ� ]SYXLJYPRIWW� ERH JMXRIWW ERH

LIEPXL� )ZIV] KVSYT SV WSGMIX] LEW E GYPXYVI� ERH GYPXYVEP MRJPYIRGIW SR FY]MRK FILEZMSYV QE] ZEV]

KVIEXP] JVSQ GSYRXV]� *EMPYVI XS EHNYWX XS XLIWI HMJJIVIRGIW GER VIWYPX MR MRIJJIGXMZI QEVOIXMRK SV

IQFEVVEWWMRK QMWXEOIW�

1EVOIXIVW EVI EP[E]W XV]MRK XS WTSX GYPXYVEP WLMJXW MR SVHIV XS HMWGSZIV RI[ TVSHYGXW XLEX QMKLX FI

[ERXIH� *SV I\EQTPI� XLI GYPXYVEP WLMJX XS[EVH KVIEXIV GSRGIVR EFSYX LIEPXL ERH JMXRIWW� IWTIGMEPP]

EQSRK ]SYRK YVFER [SQIR� LEW GVIEXIH E LYKI MRHYWXV] JSV LIEPXL�ERH�JMXRIWW WIVZMGIW� I\IVGMWI

IUYMTQIRX ERH GPSXLMRK� SVKERMG JSSHW ERH E ZEVMIX] SJ HMIXW� 8LI WLMJX XS[EVH MRJSVQEPMX] LEW VIWYPXIH

MR QSVI HIQERH JSV GEWYEP GPSXLMRK ERH WMQTPIV LSQI JYVRMWLMRKW�

7YFGYPXYVI�

)EGL GYPXYVI GSRXEMRW WQEPPIV WYFGYPXYVIW� SV KVSYTW SJ TISTPI [MXL WLEVIH ZEPYI W]WXIQW FEWIH SR

GSQQSR PMJI I\TIVMIRGIW ERH WMXYEXMSRW� 7YFGYPXYVIW MRGPYHI REXMSREPMXMIW� VIPMKMSRW� VEGMEP KVSYTW�
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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�

�

ERH KISKVETLMG VIKMSRW� 1ER] WYFGYPXYVIW QEOI YT MQTSVXERX QEVOIX WIKQIRXW� ERH QEVOIXIVW SJXIR

HIWMKR TVSHYGXW ERH QEVOIXMRK TVSKVEQW XEMPSVIH XS XLIMV RIIHW�

7SGMEP 'PEWW�

%PQSWX IZIV] WSGMIX] LEW WSQI JSVQ SJ WSGMEP GPEWW WXVYGXYVI� 7SGMEP GPEWWIW EVI WSGMIX] W VIPEXMZIP]

TIVQERIRX ERH SVHIVIH HMZMWMSRW [LSWI QIQFIVW WLEVI WMQMPEV ZEPYIW� MRXIVIWXW� ERH FILEZMSYVW�

7SGMEP GPEWW MW RSX HIXIVQMRIH F] E WMRKPI JEGXSV� WYGL EW MRGSQI� FYX MW QIEWYVIH EW E GSQFMREXMSR

SJ SGGYTEXMSR� MRGSQI� IHYGEXMSR� [IEPXL� ERH SXLIV ZEVMEFPIW� 1EVOIXIVW MR XLI -RHMER WYFGSRXMRIRX

LEZI HIZIPSTIH E WSGMSIGSRSQMG GPEWWMJMGEXMSR W]WXIQ �7)' XS WIKQIRX YVFER LSYWILSPHW SR XLI

FEWMW SJ XLI PIZIP SJ IHYGEXMSR ERH SGGYTEXMSR SJ XLI GLMIJ [EKI IEVRIV SJ XLI LSYWILSPH�

1EVOIXIVW EVI MRXIVIWXIH MR WSGMSIGSRSQMG GPEWWIW FIGEYWI TISTPI [MXLMR E KMZIR WSGMSIGSRSQMG

GPEWW XIRH XS I\LMFMX WMQMPEV FY]MRK FILEZMSYV� 7SGMEP GPEWWIW WLS[ HMWXMRGX TVSHYGX ERH FVERH

TVIJIVIRGIW MR EVIEW WYGL EW GPSXLMRK� LSQI JYVRMWLMRKW� PIMWYVI EGXMZMX]� ERH EYXS QSFMPIW� )ZIR

TVSHYGX TIRIXVEXMSR VEXIW ZEV] EQSRK LSYWILSPHW SJ HMJJIVIRX 7)'�

73'-%0 *%'8367�

% GSRWYQIV W FILEZMSYV EPWS MW MRJPYIRGIH F] WSGMEP JEGXSVW� WYGL EW XLI GSRWYQIV W WQEPP KVSYTW�

JEQMP]� ERH WSGMEP VSPIW ERH WXEXYW�

4)6732%0 *%'8367�

% FY]IV W HIGMWMSRW EPWS EVI MRJPYIRGIH F] TIVWSREP GLEVEGXIVMWXMGW WYGL EW XLI FY]IV W EKI ERH PMJI

G]GPI WXEKI� SGGYTEXMSR� IGSRSQMG WMXYEXMSR� PMJIWX]PI� ERH TIVWSREPMX] ERH WIPJ�GSRGITX�

%KI ERH 0MJI�']GPI 7XEKI�

4ISTPI GLERKI XLI KSSHW ERH WIVZMGIW XLI] FY] SZIV XLIMV PMJIXMQIW� 8EWXIW MR JSSH� GPSXLIW� JYVRMXYVI�

ERH VIGVIEXMSR EVI SJXIR EKI VIPEXIH� &Y]MRK MW EPWS WLETIH F] XLI WXEKI SJ XLI JEQMP] PMJI G]GPI XLI

WXEKIW XLVSYKL [LMGL JEQMPMIW QMKLX TEWW EW XLI] QEXYVI SZIV XMQI� 1EVOIXIVW SJXIR HIJMRI XLIMV

XEVKIX QEVOIXW MR XIVQW SJ PMJI�G]GPI WXEKI ERH HIZIPST ETTVSTVMEXI TVSHYGXW ERH QEVOIXMRK TPERW JSV

IEGL WXEKI�

3GGYTEXMSR�

% TIVWSR W SGGYTEXMSR EJJIGXW XLI KSSHW ERH WIVZMGIW FSYKLX� &PYI�GSPPEV [SVOIVW XIRH XS FY] QSVI

VYKKIH [SVO GPSXLIW� [LIVIEW I\IGYXMZIW FY] QSVI FYWMRIWW WYMXW� 1EVOIXIVW XV] XS MHIRXMJ] XLI

SGGYTEXMSREP KVSYTW XLEX LEZI ER EFSZI�EZIVEKI MRXIVIWX MR XLIMV TVSHYGXW ERH WIVZMGIW� % GSQTER]

GER IZIR WTIGMEPM^I MR QEOMRK TVSHYGXW RIIHIH F] E KMZIR SGGYTEXMSREP KVSYT� *SV I\EQTPI�

GSQTERMIW MR 7MEPOSX� 4EOMWXER� WYTTP] WYVKMGEP MRWXVYQIRXW XS WYVKISRW EPP SZIV XLI [SVPH�

)GSRSQMG 7MXYEXMSR�

% TIVWSR W IGSRSQMG WMXYEXMSR [MPP EJJIGX TVSHYGX GLSMGI� 1EVOIXIVW SJ MRGSQI�WIRWMXMZI KSSHW [EXGL

XVIRHW MR TIVWSREP MRGSQI� WEZMRKW� ERH MRXIVIWX VEXIW� -J IGSRSQMG MRHMGEXSVW TSMRX XS E VIGIWWMSR�
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8LIVIJSVI��XLI�-RWXMXYXI�MW�RSX�PMEFPI�XS�EXXIRH�SV�VIGIMZI�ER]�GSQQIRXW��SFWIVZEXMSRW�SV�GVMXMGW�VIPEXIH�XS�XLI�WYKKIWXIH�ERW[IVW�

�

QEVOIXIVW GER XEOI WXITW XS VIHIWMKR� VITSWMXMSR� ERH VITVMGI XLIMV TVSHYGXW GPSWIP]� 7SQI 1EVOIXIVW

XEVKIX GSRWYQIVW [LS LEZI PSXW SJ QSRI] ERH VIWSYVGIW� GLEVKMRK TVMGIW XS QEXGL�

0MJIWX]PI�

4ISTPI GSQMRK JVSQ XLI WEQI WYFGYPXYVI� WSGMEP GPEWW� ERH SGGYTEXMSR QE] LEZI UYMXI HMJJIVIRX

PMJIWX]PIW� 0MJIWX]PI MW E TIVWSR W TEXXIVR SJ PMZMRK EW I\TVIWWIH MR LMW SV LIV TW]GLSKVETLMGW� -X MRZSPZIW

QIEWYVMRK GSRWYQIVW QENSV %-3 HMQIRWMSRW EGXMZMXMIW �[SVO� LSFFMIW� WLSTTMRK� WTSVXW� WSGMEP

IZIRXW� MRXIVIWX �JSSH� JEWLMSR� JEQMP]� VIGVIEXMSR� ERH STMRMSRW �EFSYX XLIQWIPZIW� WSGMEP MWWYIW�

FYWMRIWW� TVSHYGXW� 0MJIWX]PI GETXYVIW WSQIXLMRK QSVI XLER XLI TIVWSR W WSGMEP GPEWW SV TIVWSREPMX]�

-X TVSJMPIW E TIVWSR W [LSPI TEXXIVR SJ EGXMRK ERH MRXIVEGXMRK MR XLI [SVPH�

4IVWSREPMX] ERH 7IPJ�'SRGITX�

)EGL TIVWSR W HMWXMRGX TIVWSREPMX] MRJPYIRGIW LMW SV LIV FY]MRK FILEZMSYV� 4IVWSREPMX] VIJIVW XS XLI

YRMUYI TW]GLSPSKMGEP GLEVEGXIVMWXMGW XLEX PIEH XS VIPEXMZIP] GSRWMWXIRX ERH PEWXMRK VIWTSRWIW XS SRI W

S[R IRZMVSRQIRX� 4IVWSREPMX] MW YWYEPP] HIWGVMFIH MR XIVQW SJ XVEMXW WYGL EW WIPJ�GSRJMHIRGI�

HSQMRERGI� WSGMEFMPMX]� EYXSRSQ]� HIJIRWMZIRIWW� EHETXEFMPMX]� ERH EKKVIWWMZIRIWW� 4IVWSREPMX] GER

FI YWIJYP MR EREP]^MRK GSRWYQIV FILEZMSYV JSV GIVXEMR TVSHYGX SV FVERH GLSMGIW�

8LI MHIE MW XLEX FVERHW EPWS LEZI TIVWSREPMXMIW� ERH XLEX GSRWYQIVW EVI PMOIP] XS GLSSWI FVERHW [MXL

TIVWSREPMXMIW XLEX QEXGL XLIMV S[R� % FVERH TIVWSREPMX] MW XLI WTIGMJMG QM\ SJ LYQER XVEMXW XLEX QE] FI

EXXVMFYXIH XS E TEVXMGYPEV FVERH� 3RI VIWIEVGLIV MHIRXMJMIH JMZI FVERH TIVWSREPMX] XVEMXW�

47=',303+-'%0 *%'8367�

% TIVWSR W FY]MRK GLSMGIW EVI JYVXLIV MRJPYIRGIH F] JSYV QENSV TW]GLSPSKMGEP JEGXSVW� QSXMZEXMSR�

TIVGITXMSR� PIEVRMRK� ERH FIPMIJW ERH EXXMXYHIW�

1SXMZEXMSR�

% TIVWSR LEW QER] RIIHW EX ER] KMZIR XMQI� 7SQI EVI FMSPSKMGEP� EVMWMRK JVSQ WXEXIW SJ XIRWMSR WYGL

EW LYRKIV� XLMVWX� SV HMWGSQJSVX� 3XLIVW EVI TW]GLSPSKMGEP� EVMWMRK JVSQ XLI RIIH JSV VIGSKRMXMSR�

IWXIIQ� SV FIPSRKMRK� % RIIH FIGSQIW E QSXMZI [LIR MX MW EVSYWIH XS E WYJJMGMIRX PIZIP SJ MRXIRWMX]� %

QSXMZI �SV HVMZI MW E RIIH XLEX MW WYJJMGMIRXP] TVIWWMRK XS HMVIGX XLI TIVWSR XS WIIO WEXMWJEGXMSR�

4W]GLSPSKMWXW LEZI HIZIPSTIH XLISVMIW SJ LYQER QSXMZEXMSR� 8[S SJ XLI QSWX TSTYPEV XLI XLISVMIW SJ

7MKQYRH *VIYH ERH %FVELEQ 1EWPS[ LEZI UYMXI HMJJIVIRX QIERMRKW JSV GSRWYQIV EREP]WMW ERH

QEVOIXMRK�

7MKQYRH *VIYH EWWYQIH XLEX TISTPI EVI PEVKIP] YRGSRWGMSYW EFSYX XLI VIEP TW]GLSPSKMGEP JSVGIW

WLETMRK XLIMV FILEZMSYV� ,I WE[ XLI TIVWSR EW KVS[MRK YT ERH VITVIWWMRK QER] YVKIW� 8LIWI YVKIW

EVI RIZIV IPMQMREXIH SV YRHIV TIVJIGX GSRXVSP� XLI] IQIVKI MR HVIEQW� MR WPMTW SJ XLI XSRKYI� MR

RIYVSXMG ERH SFWIWWMZI FILEZMSYV� SV YPXMQEXIP] MR TW]GLSWIW�

*VIYH W XLISV] WYKKIWXW XLEX E TIVWSR W FY]MRK HIGMWMSRW EVI EJJIGXIH F] WYFGSRWGMSYW QSXMZIW XLEX

IZIR XLI FY]IV QE] RSX JYPP] YRHIVWXERH�

%FVELEQ 1EWPS[ WSYKLX XS I\TPEMR [L] TISTPI EVI HVMZIR F] TEVXMGYPEV RIIHW EX TEVXMGYPEV XMQIW�
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1EREKIQIRX ERH 1EVOIXMRK �7XEKI��
�

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�

�

% TIVWSR XVMIW XS WEXMWJ] XLI QSWX MQTSVXERX RIIH JMVWX� ;LIR XLEX RIIH MW WEXMWJMIH� MX [MPP WXST FIMRK E

QSXMZEXSV ERH XLI TIVWSR [MPP XLIR XV] XS WEXMWJ] XLI RI\X QSWX MQTSVXERX RIIH�

4IVGITXMSR�

% QSXMZEXIH TIVWSR MW VIEH] XS EGX� ,S[ XLI TIVWSR EGXW MW MRJPYIRGIH F] LMW SV LIV S[R TIVGITXMSR SJ

XLI WMXYEXMSR� %PP SJ YW PIEVR F] XLI JPS[ SJ MRJSVQEXMSR XLVSYKL SYV JMZI WIRWIW� WMKLX� LIEVMRK� WQIPP�

XSYGL� ERH XEWXI� ,S[IZIV� IEGL SJ YW VIGIMZIW� SVKERM^IW� ERH MRXIVTVIXW XLMW WIRWSV] MRJSVQEXMSR MR

ER MRHMZMHYEP [E]� 4IVGITXMSR MW XLI TVSGIWW F] [LMGL TISTPI WIPIGX� SVKERM^I� ERH MRXIVTVIX

MRJSVQEXMSR XS JSVQ E QIERMRKJYP TMGXYVI SJ XLI [SVPH�

0IEVRMRK�

;LIR TISTPI EGX� XLI] PIEVR� 0IEVRMRK HIWGVMFIW GLERKIW MR ER MRHMZMHYEP W FILEZMSYV EVMWMRK JVSQ

I\TIVMIRGI� 0IEVRMRK XLISVMWXW WE] XLEX QSWX LYQER FILEZMSYV MW PIEVRIH� 0IEVRMRK SGGYVW XLVSYKL

XLI MRXIVTPE] SJ HVMZIW� WXMQYPM� GYIW� VIWTSRWIW� ERH VIMRJSVGIQIRX�

&IPMIJW ERH %XXMXYHIW�

8LVSYKL HSMRK ERH PIEVRMRK� TISTPI EGUYMVI FIPMIJW ERH EXXMXYHIW� 8LIWI� MR XYVR� MRJPYIRGI XLIMV

FY]MRK FILEZMSYV� % FIPMIJ MW E HIWGVMTXMZI XLSYKLX XLEX E TIVWSR LEW EFSYX WSQIXLMRK� &IPMIJW QE] FI

FEWIH SR VIEP ORS[PIHKI� STMRMSR� SV JEMXL ERH QE] SV QE] RSX GEVV] ER IQSXMSREP GLEVKI� 1EVOIXIVW

EVI MRXIVIWXIH MR XLI FIPMIJW XLEX TISTPI JSVQYPEXI EFSYX WTIGMJMG TVSHYGXW ERH WIVZMGIW� FIGEYWI

XLIWI FIPMIJW QEOI YT TVSHYGX ERH FVERH MQEKIW XLEX EJJIGX FY]MRK FILEZMSYV� -J WSQI SJ XLI FIPMIJW

EVI [VSRK ERH TVIZIRX TYVGLEWI� XLI QEVOIXIVW [MPP [ERX XS PEYRGL E GEQTEMKR XS GSVVIGX XLIQ�

4ISTPI LEZI EXXMXYHIW VIKEVHMRK VIPMKMSR� TSPMXMGW� GPSXLIW� QYWMG� JSSH� ERH EPQSWX IZIV]XLMRK IPWI�

%XXMXYHI HIWGVMFIW E TIVWSR W VIPEXMZIP] GSRWMWXIRX IZEPYEXMSRW� JIIPMRKW� ERH XIRHIRGMIW XS[EVH ER

SFNIGX SV MHIE� %XXMXYHIW TYX TISTPI MRXS E JVEQI SJ QMRH SJ PMOMRK SV HMWPMOMRK XLMRKW� SJ QSZMRK XS[EVH

SV E[E] JVSQ XLIQ�

%XXMXYHIW EVI HMJJMGYPX XS GLERKI� % TIVWSR W EXXMXYHIW JMX MRXS E TEXXIVR� ERH XS GLERKI SRI EXXMXYHI QE]

VIUYMVI HMJJMGYPX EHNYWXQIRXW MR QER] SXLIVW� 8LYW� E GSQTER] WLSYPH YWYEPP] XV] XS JMX MXW TVSHYGXW MRXS

I\MWXMRK EXXMXYHIW VEXLIV XLER EXXIQTX XS GLERKI EXXMXYHIW�

� ??�

5� � �F

-()28-*=�%2(�()*-2)�8,)�38,)6�-14368%28�)<8)62%0�%2(�-28)62%0�*%'8367�%**)'8-2+�

%�*-61 7�46-'-2+�()'-7-327��

4VMGI MW XLI EQSYRX SJ QSRI] GLEVKIH JSV E TVSHYGX SV WIVZMGI� 1SVI FVSEHP]� TVMGI MW XLI WYQ SJ EPP

XLI ZEPYI XLEX GYWXSQIVW KMZI YT MR SVHIV XS KEMR XLI FIRIJMXW SJ LEZMRK SV YWMRK E TVSHYGX SV WIVZMGI�

,MWXSVMGEPP]� TVMGI LEW FIIR XLI QENSV JEGXSV EJJIGXMRK FY]IV GLSMGI� -R VIGIRX HIGEHIW� RSRTVMGI

JEGXSVW LEZI KEMRIH MRGVIEWMRK MQTSVXERGI� ,S[IZIV� TVMGI WXMPP VIQEMRW SRI SJ XLI QSWX MQTSVXERX

IPIQIRXW HIXIVQMRMRK E JMVQ W QEVOIX WLEVI ERH TVSJMXEFMPMX]�

4VMGI MW XLI SRP] IPIQIRX MR XLI QEVOIXMRK QM\ XLEX TVSHYGIW VIZIRYI� EPP SXLIV IPIQIRXW VITVIWIRX

GSWXW� 4VMGI MW EPWS SRI SJ XLI QSWX JPI\MFPI QEVOIXMRK QM\ IPIQIRXW� 9RPMOI TVSHYGX JIEXYVIW ERH

GLERRIP GSQQMXQIRXW� TVMGIW GER FI GLERKIH UYMGOP]�
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1EREKIQIRX ERH 1EVOIXMRK �7XEKI��
�

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�

�

8LI TVMGI XLI GSQTER] GLEVKIW [MPP JEPP WSQI[LIVI FIX[IIR SRI XLEX MW XSS LMKL XS TVSHYGI ER]

HIQERH ERH SRI XLEX MW XSS PS[ XS TVSHYGI E TVSJMX� 'YWXSQIV TIVGITXMSRW SJ XLI TVSHYGX W ZEPYI WIX

XLI GIMPMRK JSV TVMGIW� -J GYWXSQIVW TIVGIMZI XLEX XLI TVMGI MW KVIEXIV XLER XLI TVSHYGX W ZEPYI� XLI] [MPP

RSX FY] XLI TVSHYGX� 4VSHYGX GSWXW WIX XLI JPSSV JSV TVMGIW� -J XLI GSQTER] TVMGIW XLI TVSHYGX FIPS[ MXW

GSWXW� GSQTER] TVSJMXW [MPP WYJJIV�

38,)6 -28)62%0 %2( )<8)62%0 '327-()6%8-327 %**)'8-2+ 46-') ()'-7-327�

'YWXSQIV TIVGITXMSRW SJ ZEPYI WIX XLI YTTIV PMQMX JSV TVMGIW ERH GSWXW WIX XLI PS[IV PMQMX� ,S[IZIV� MR

WIXXMRK TVMGIW [MXLMR XLIWI PMQMXW� XLI GSQTER] QYWX GSRWMHIV E RYQFIV SJ SXLIV MRXIVREP ERH I\XIVREP

JEGXSVW� -RXIVREP JEGXSVW EJJIGXMRK TVMGMRK MRGPYHI XLI GSQTER] W SZIVEPP QEVOIXMRK WXVEXIK]� SFNIGXMZIW�

ERH QEVOIXMRK QM\� EW [IPP EW SXLIV SVKERM^EXMSREP GSRWMHIVEXMSRW� )\XIVREP JEGXSVW MRGPYHI XLI REXYVI

SJ XLI QEVOIX ERH HIQERH� GSQTIXMXSVW WXVEXIKMIW ERH TVMGIW� ERH SXLIV IRZMVSRQIRXEP JEGXSVW�

3ZIVEPP 1EVOIXMRK 7XVEXIK]� 3FNIGXMZIW� ERH 1M\�

4VMGI MW SRP] SR IPIQIRX SJ XLI GSQTER] W FVSEHIV QEVOIXMRK WXVEXIK]� 8LYW� FIJSVI WIXXMRK TVMGI�

XLI GSQTER] QYWX HIGMHI SR MXW SZIVEPP QEVOIXMRK WXVEXIK] JSV XLI TVSHYGX SV WIVZMGI� -J XLI

GSQTER] LEW WIPIGXIH MXW XEVKIX QEVOIX ERH TSWMXMSRMRK GEVIJYPP]� XLIR MXW QEVOIXMRK QM\ WXVEXIK]�

MRGPYHMRK TVMGI� [MPP FI JEMVP] WXVEMKLXJSV[EVH�

4VMGMRK QE] TPE] ER MQTSVXERX VSPI MR LIPTMRK XS EGGSQTPMWL GSQTER] SFNIGXMZIW EX QER] PIZIPW� %

JMVQ GER WIX TVMGIW XS EXXVEGX RI[ GYWXSQIVW SV XS TVSJMXEFP] VIXEMR I\MWXMRK SRIW� -X GER WIX TVMGIW

PS[ XS TVIZIRX GSQTIXMXMSR JVSQ IRXIVMRK XLI QEVOIX SV WIX TVMGIW EX GSQTIXMXSVW PIZIPW XS WXEFMPM^I

XLI QEVOIX� -X GER TVMGI XS OIIT XLI PS]EPX] ERH WYTTSVX SJ VIWIPPIVW SV XS EZSMH KSZIVRQIRX

MRXIVZIRXMSR� 4VMGIW GER FI VIHYGIH XIQTSVEVMP] XS GVIEXI I\GMXIQIRX JSV E FVERH� 3V SRI TVSHYGX

QE] FI TVMGIH XS LIPT XLI WEPIW SJ SXLIV TVSHYGXW MR XLI GSQTER] W PMRI�

4VMGI MW SRP] SRI SJ XLI QEVOIXMRK QM\ XSSPW XLEX E GSQTER] YWIW XS EGLMIZI MXW QEVOIXMRK

SFNIGXMZIW� 4VMGI HIGMWMSRW QYWX FI GSSVHMREXIH [MXL TVSHYGX HIWMKR� HMWXVMFYXMSR� ERH TVSQSXMSR

HIGMWMSRW XS JSVQ E GSRWMWXIRX ERH IJJIGXMZI MRXIKVEXIH QEVOIXMRK TVSKVEQ� (IGMWMSRW QEHI JSV

SXLIV QEVOIXMRK QM\ ZEVMEFPIW QE] EJJIGX TVMGMRK HIGMWMSRW�

3VKERM^EXMSREP 'SRWMHIVEXMSRW�

1EREKIQIRX QYWX HIGMHI [LS [MXLMR XLI SVKERM^EXMSR WLSYPH WIX TVMGIW� 'SQTERMIW LERHPI

TVMGMRK MR E ZEVMIX] SJ [E]� -R WQEPP GSQTERMIW� TVMGIW EVI SJXIR WIX F] XST QEREKIQIRX VEXLIV

XLER F] XLI QEVOIXMRK SV WEPIW HITEVXQIRXW� -R PEVKI GSQTERMIW� TVMGMRK MW X]TMGEPP] LERHPIH F]

HMZMWMSREP SV TVSHYGX PMRI QEREKIVW� -R MRHYWXVMEP QEVOIXW� WEPIWTISTPI QE] FI EPPS[IH XS

RIKSXMEXI [MXL GYWXSQIVW [MXLMR GIVXEMR TVMGI VERKI� )ZIR WS� XST QEREKIQIRX WIXW XLI TVMGMRK

SFNIGXMZIW ERH TSPMGMIW� ERH MX SJXIR ETTVSZIW XLI TVMGIW TVSTSWIH F] PS[IV�PIZIP QEREKIQIRX SV

WEPIWTISTPI�

-R MRHYWXVMIW MR [LMGL TVMGMRK MW E OI] JEGXSV �EMVPMRIW� EIVSWTEGI� WXIIP� VEMPVSEHW� SMP GSQTERMIW�

GSQTERMIW SJXIR LEZI TVMGMRK HITEVXQIRXW XS WIX XLI FIWX TVMGIW SV XS LIPT SXLIVW MR WIXXMRK XLIQ�

8LIWI HITEVXQIRXW VITSVX XS XLI QEVOIXMRK HITEVXQIRX SV XST QEREKIQIRX� 3XLIVW [LS LEZI ER

MRJPYIRGI SR TVMGMRK MRGPYHI WEPIW QEREKIVW� TVSHYGXMSR QEREKIVW� TVSHYGXMSR QEREKIVW� JMRERGI

QEREKIVW� ERH EGGSYRXERXW�
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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�

�

8LI 1EVOIX (IQERH�

+SSH TVMGMRK WXEVXW [MXL ER YRHIVWXERHMRK SJ LS[ GYWXSQIVW TIVGITXMSRW SJ ZEPYI EJJIGX XLI

TVMGIW XLI] EVI [MPPMRK XS TE]� &SXL GSRWYQIV ERH MRHYWXVMEP FY]IVW FEPERGI XLI TVMGI SJ E TVSHYGX

SV WIVZMGI EKEMRWX XLI FIRIJMXW SJ S[RMRK MX� 8LYW� FIJSVI WIXXMRK TVMGIW� XLI QEVOIXIV QYWX

YRHIVWXERH XLI VIPEXMSRWLMT FIX[IIR TVMGI ERH HIQERH JSV XLI GSQTER] W TVSHYGX� -R XLMW WIGXMSR�

[I XEOI E HIITIV PSSO EX XLI TVMGI�HIQERH VIPEXMSRWLMT ERH LS[ MX ZEVMIW JSV HMJJIVIRX X]TIW SJ

QEVOIXW� ;I XLER HMWGYWW QIXLSHW JSV EREP] M̂RK XLI TVMGI�HIQERH VIPEXMSRWLMT�

4VMGMRK MR (MJJIVIRX 8]TIW SJ 1EVOIXW�

8LI WIPPIV W TVMGMRK JVIIHSQ ZEVMIW [MXL HMJJIVIRX X]TIW SJ QEVOIXW� )GSRSQMWXW VIGSKRM^I JSYV

X]TIW SJ QEVOIXW� IEGL TVIWIRXMRK E HMJJIVIRX TVMGMRK GLEPPIRKI�

9RHIV TYVI GSQTIXMXMSR� XLI QEVOIX GSRWMWXW SJ QER] FY]IV ERH WIPPIVW XVEHMRK MR E YRMJSVQ

GSQQSHMX] WYGL EW [LIEX� GSTTIV� SV JMRERGMEP WIGYVMXMIW� 2S WMRKPI FY]IV SV WIPPIV LEW QYGL

IJJIGX SR XLI KSMRK QEVOIX TVMGI� % WIPPIV GERRSX GLEVKI QSVI XLER XLI KSMRK TVMGI� FIGEYWI

FY]IVW GER SFXEMR EW QYGL EW XLI] RIIH EX XLEX TVMGI� 2SV [SYPH WIPPIVW GLEVKI PIWW XLER XLI

QEVOIX TVMGI� FIGEYWI XLI] GER WIPP EPP XLI] [ERX EX XLMW TVMGI� -J TVMGI ERH TVSJMXW VMWI� RI[ WIPPIVW

GER IEWMP] IRXIV XLI QEVOIX� -R E TYVIP] GSQTIXMXMZI QEVOIX� QEVOIXMRK VIWIEVGL� TVSHYGX

HIZIPSTQIRX� TVMGMRK� EHZIVXMWMRK � ERH WEPIW TVSQSXMSR TPE] PMXXPI SV RS VSPI� 8LYW� WIPPIVW MR XLIWI

QEVOIXW HS RSX WTIRH QYGL XMQI SR QEVOIXMRK WXVEXIK]�

9RHIV QSRSTSPMWXMG GSQTIXMXMSR� XLI QEVOIX GSRWMWXW SJ QER] FY]IVW ERH WIPPIVW [LS XVEHI SZIV E

VERKI SJ TVMGIW VEXLIV XLER E WMRKPI QEVOIX TVMGI� % VERKI SJ TVMGIW SGGYVW FIGEYWI WIPPIVW GER

HMJJIVIRXMEXI XLIMV SJJIVW XS FY]IVW�

9RHIV SPMKSTSPMWXMG GSQTIXMXMSR� XLI QEVOIX GSRWMWXW SJ E JI[ WIPPIVW [LS EVI LMKLP] WIRWMXMZI XS

IEGL SXLIV W TVMGMRK ERH QEVOIXMRK WXVEXIKMIW� 8LI TVSHYGX GER FI YRMJSVQ �WXIIP� EPYQMRMYQ SV

RSRYRMJSVQ �GEVI� GSQTYXIVW� 8LIVI EVI JI[ WIPPIVW FIGEYWI MX MW HMJJMGYPX JSV RI[ WIPPIVW XS IRXIV

XLI QEVOIX� )EGL WIPPIV MW EPIVX XS GSQTIXMXSVW WXVEXIKMIW ERH QSZIW� -J E WXIIP GSQTER] WPEWLIW

MXW TVMGI F] �� TIVGIRX� FY]IVW [MPP UYMGOP] W[MXGL XS XLMW WYTTPMIV� 8LI SXLIV WXIIPQEOIVW QYWX

VIWTSRH F] PS[IVMRK XLIMV TVMGIW SV MRGVIEWMRK XLIMV WIVZMGIW�

'SQTIXMXSVW 7XVEXIKMIW ERH 4VMGIW�

-R WIXXMRK MXW TVMGIW� XLI GSQTER] QYWX EPWS GSRWMHIV GSQTIXMXSVW GSWXW� TVMGIW� ERH QEVOIX

SJJIVMRKW� 'SRWYQIVW [MPP FEWI XLIMV NYHKQIRXW SJ E TVSHYGX W ZEPYI SR XLI TVMGIW XLEX GSQTIXMXSVW

GLEVKI JSV WMQMPEV TVSHYGXW� % GSRWYQIV [LS MW XLMROMRK EFSYX FY]MRK E 'ERSR HMKMXEP GEQIVE [MPP

IZEPYEXI 'ERSR W GYWXSQIV ZEPYI ERH TVMGI EKEMRWX XLI ZEPYI ERH TVMGIW SJ GSQTEVEFPI TVSHYGXW

QEHI F] /SHEO� 2MOSR� 7SR]� ERH SXLIVW�

-R EHHMXMSR� XLI GSQTER] W TVMGMRK WXVEXIK] QE] EJJIGX XLI REXYVI SJ XLI GSQTIXMXMSR MJ JEGIW� -J

'ERSR JSPPS[W E LMKL�TVMGI� LMKL�QEVKMR WXVEXIK]� MX QE] EXXVEGX GSQTIXMXMSR� % PS[�TVMGI� PS[�

QEVKMR WXVEXIK]� LS[IZIV� QE] WXST GSQTIXMXSVW SV HVMZI XLIQ SYX SJ XLI QEVOIX� 'ERSR RIIHW XS

FIRGLQEVO MX GSWXW ERH ZEPYI EKEMRWX GSQTIXMXSVW GSWXW ERH ZEPYI� -X GER XLIR YWI XLIWI

FIRGLQEVOW EW E WXEVXMRK TSMRX JSV MXW S[R TVMGMRK�
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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�

�

2I\X� LS[ WXVSRK EVI GYVVIRX GSQTIXMXSVW ERH [LEX EVI XLIMV GYVVIRX TVMGMRK WXVEXIKMIW# -J XLI

GSQTER] JEGIW E LSWX SJ WQEPPIV GSQTIXMXSVW GLEVKMRK LMKL TVMGIW VIPEXMZI XS XLI ZEPYI XLI]

HIPMZIV� MX QMKLX GLEVKI PS[IV TVMGIW XS HVMZI [IEOIV GSQTIXMXSVW SYX SJ XLI QEVOIX� -J XLI QEVOIX MW

HSQMREXIH F] PEVKIV� PS[�TVMGI GSQTIXMXSVW� XLI GSQTER] QE] HIGMHI XS XEVKIX YRWIVZIH QEVOIX

RMGLIW [MXL ZEPYI�EHHIH TVSHYGXW EX LMKLIV TVMGIW�

*MREPP]� XLI GSQTER] WLSYPH EWO� LS[ HSIW XLI GSQTIXMXMZI PERHWGETI MRJPYIRGI GYWXSQIV TVMGI

WIRWMXMZMX]# *SV I\EQTPI� GYWXSQIVW [MPP FI QSVI TVMGI WIRWMXMZI MJ XLI] WII JI[ HMJJIVIRGIW

FIX[IIR GSQTIXMRK TVSHYGXW� 8LI] [MPP FY] [LMGLIZIV TVSHYGX GSWXW XLI PIEWX� 8LI QSVI

MRJSVQEXMSR GYWXSQIVW LEZI EFSYX GSQTIXMRK TVSHYGXW ERH TVMGIW FIJSVI FY]MRK� XLI QSVI TVMGI

WIRWMXMZI XLI] [MPP FI� )EW] TVSHYGX GSQTEVMWSRW LIPT GYWXSQIVW XS EWWIWW XLI ZEPYI SJ HMJJIVIRX

STXMSRW ERH XS HIGMHI [LEX TVMGIW XLI] EVI [MPPMRK XS TE]� *MREPP]� GYWXSQIVW [MPP FI QSVI TVMGI

WIRWMXMZI MJ XLI] GER W[MXGL IEWMP] JVSQ SRI TVSHYGX EPXIVREXMZI XS ERSXLIV�

3XLIV )\XIVREP *EGXSVW�

;LIR WIXXMRK TVMGIW� XLI GSQTER] EPWS QYWX GSRWMHIV E RYQFIV SJ SXLIV JEGXSVW MR MXW I\XIVREP

IRZMVSRQIRX� )GSRSQMG GSRHMXMSRW GER LEZI E WXVSRK MQTEGX SR XLI JMVQ W TVMGMRK WXVEXIKMIW�

)GSRSQMG JEGXSVW WYGL EW FSSQ SV VIGIWWMSR� MRJPEXMSR� ERH MRXIVIWX VEXIW EJJIGX TVMGMRK HIGMWMSRW

FIGEYWI XLI] EJJIGX FSXL GSRWYQIV TIVGITXMSRW SJ XLI TVSHYGX W TVMGI ERH ZEPYI ERH XLI GSWXW SJ

TVSHYGMRK E TVSHYGX

8LI GSQTER] QYWX EPWS GSRWMHIV [LEX MQTEGX MXW TVMGIW [MPP LEZI SR SXLIV TEVXMIW MR MXW

IRZMVSRQIRX� ,S[ [MPP VIWIPPIVW VIEGX XS ZEVMSYW TVMGIW# 8LI GSQTER] WLSYPH WIXX TVMGIW XLEX KMZI

VIWIPPIVW E JEMV TVSJMX� IRGSYVEKI XLIMV WYTTSVX� ERH LIPT XLI XS WIPP XLI TVSHYGX IJJIGXMZIP]� 8LI

KSZIVRQIRX MW ERSXLIV MQTSVXERX I\XIVREP MRJPYIRGI SR TVMGMRK HIGMWMSRW� *MREPP]� WSGMEP GSRGIVRW

QE] RIIH XS FI XEOIR MRXS EGGSYRX� -R WIXXMRK TVMGIW� E GSQTER] W WLSVX�XIVQ WEPIW� QEVOIX WLEVI�

ERH TVSJMX KSEPW QE] RIIH XS FI XIQTIVIH F] FVSEHIV WSGMIXEP GSRWMHIVEXMSRW�

� ??�
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