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5� � �E %REP]^MRK�-RHYWXV]�7XVYGXYVI��

1MGLEIP 4SVXIV LEW TSTYPEVM^IH XLI XIGLRMUYI SJ MRHYWXV] EREP]WMW� 4SVXIV EVKYIW XLEX XLIVI EVI JMZI

JSVGIW [LMGL [SVO XSKIXLIV XS HIXIVQMRI XLI X]TI ERH HMVIGXMSR SJ TVIWWYVIW SR TVSJMXEFMPMX] XLEX [MPP

FI JSYRH MR E KMZIR MRHYWXV]� ;LIR XLIWI JSVGIW SJ GSQTPIXMSR EVI JEZSYVEFPI� XLIVI [MPP FI PIWW

HS[R[EVH TVIWWYVI SR TVSJMXEFMPMX]� ERH XLI MRHYWXV] WLSYPH LEZI E LMKLIV EZIVEKI PIZIP SJ

TVSJMXEFMPMX] �QIEWYVIH F] VIXYVR SR MRZIWXQIRX� ;LIR XLI WXVYGXYVEP JEGXSVW EVI YRJEZSYVEFPI� XLIMV

[MPP FI QSVI HS[R[EVH TVIWWYVI SR TVSJMXEFMPMX] ERH E GSVVIWTSRHMRKP] PS[IV EZIVEKI PIZIP SJ

TVSJMXEFMPMX]� % GSQTER] [LMGL MW GSQTIXMRK MR ER MRHYWXV] [MXL ER YRJEZSYVEFPI WXVYGXYVI QYWX JMRH E

[E] XS KEMR ER EHZERXEKI SZIV MXW GSQTIXMXSVW [LMGL [MPP EPPS[ MX XS IEVR EFSZI�EZIVEKI PIZIPW SJ

TVSJMXEFMPMX]� -J RS GSQTIXMXMZI EHZERXEKI GER FI HIZIPSTIH� MX QE] FI TSWWMFPI XS GLERKI XLI

WXVYGXYVI SJ XLI MRHYWXV]� -J GLERKMRK XLI WXVYGXYVI MW RSX E ZMEFPI EPXIVREXMZI� XLI GSQTER] WLSYPH

GSRWMHIV I\MWXMRK XLI MRHYWXV]� % GSQTER] [LMGL MW STIVEXMRK MR ER MRHYWXV] [MXL E JEZSYVEFPI

WXVYGXYVI WLSYPH [SVO XS QEMRXEMR XLI WXVYGXYVI�
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463*-8%&-0-8= �%PP SXLIV XLMRKW FIMRK IUYEP
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6MZEPV]� %ZIVEKI TVSJMXEFMPMX]

4S[IV SJ WYTTPMIVW %ZIVEKI TVSJMXEFMPMX]

4S[IV SJ FY]IVW %ZIVEKI TVSJMXEFMPMX]

8LVIEX SJ RI[ IRXVERXW %ZIVEKI TVSJMXEFMPMX]

8LVIEX SJ WYFWXMXYXIW %ZIVEKI TVSJMXEFMPMX]

�

)\LMFMX PMWXW XLI JMZI JSVGIW SJ GSQTIXMXMSR ERH WLS[W LS[ IEGL EJJIGXW TVSJMXEFMPMX]� EPP SXLIV XLMRKW

FIMRK IUYEP� -X MW MQTSVXERX XS VIQIQFIV� LS[ IZIV� XLEX EPP SXLIV XLMRKW EVI WIPHSQ IUYEP� 8LEX MW

IEGL SJ XLIWI JSVGIW STIVEXIW WMQYPXERISYWP] [MXL XLI SXLIVW WS XLEX XLI WXVSRKIV JSVGIW [MPP

TVIHSQMREXI� *SV I\EQTPI� MX XLI JSVGI SJ VMZEPV] MW ZIV] WXVSRK� EZIVEKI TVSJMXEFMPMX] QE] FI PS[ IZIR

MJ EPP XLI SXLIV JSVGIW EVI QMPHP] JEZSYVEFPI�

6MZEPV]�

8LI JSVGI SJ VMZEPV] VIJPIGXW XLI MRXIVEGXMSRW EQSRK GSQTIXMXSVW [LS TVSHYGI TVSHYGXW SV WIVZMGIW

XLEX EVI GPSWI WYFWXMXYXIW JSV IEGL SXLIV� 8LIWI GSQTIXMXSVW EVI GSPPIGXMZIP] ORS[R EW ER MRHYWXV]�

%R MRHYWXV] [LMGL MW GLEVEGXIVM^IH F] JMVQW XV]MRK XS IHKI SYX IEGL SXLIV JSV QEVOIX WLEVI MW WEMH XS

FI I\TIVMIRGMRK VMZEPV]� 6MZEPV] MW QSVI MRXIRWI XLER SVHMREV] GSQTIXMXMSR� *MVQW XEOI EGXMSRW [LMGL

QE] HEQEKI XLIMV S[R TVSJMXEFMPMX] MR XLI WLSVX VYR [MXL XLI MHIE XLEX MX [MPP LYVX GSQTIXMXSVW QSVI�

ERH MR XLI PSRK VYR� XLI MRMXMEXMRK JMVQ [MPP KEMR WSQI EHZERXEKI SZIV XLI SXLIV� 6MZEPV] MW YWYEPP]

I\LMFMXIH MR TVMGI [EVW �E WIVMIW SJ VIXEPMEXSV] TVMGI GYXW� EHZIVXMWMRK FEVVEKIW �GLEVEGXIVM^IH IMXLIV

F] XLI HMWTEVEKMRK XSRI SJ XLI EHZIVXMWIQIRX MXWIPJ SV F] E WMKRMJMGERX MRGVIEWI MR XLI EQSYRX SJ
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�

EHZIVXMWMRK� ERH TVSHYGX TVSPMJIVEXMSR �IEGL GSQTIXMXSV QEXGLIW XLI SXLIV [MXL RI[ TVSHYGX

MRXVSHYGXMSRW� 6MZEPV] MW HEQEKMRK XS MRHYWXV] TVSJMXEFMPMX] FIGEYWI MX MW GSWXP]� &YWMRIWWIW KIRIVEPP]

XV] XS QMRMQM^I VMZEPV] [MXLMR XLI FSYRHW SJ PE[� LS[IZIV� QER] JEGXSVW GER GVIEXI SV IWGEPEXI VMZEPV]

MR ER MRHYWXV] ERH XLI] WLSYPH FI GEVIJYPP] QSRMXSVIH EW TEVX SJ XLI IRZMVSRQIRXEP EREP]WMW TVSGIWW�

1EVOIX KVS[XL VEXI WPS[W FIGEYWI IEGL JMVQ QYWX FIKMR XS XEOI WEPIW JVSQ GSQTIXMXSVW MJ MX

[MWLIW XS QEMRXEMR LMWXSVMG KVS[XL VEXIW�

-X MW HMJJMGYPX XS PIEZI XLI MRHYWXV]� 8LMW SGGYVW [LIR XLIVI MW RS QEVOIX JSV EWWIXW SJ XLI

MRHYWXV] SV [LIR KSZIVRQIRX VIKYPEXMSR TVSLMFMXW I\MWX�

8LIVI MW GLVSRMG SZIVGETEGMX]� LMKL JM\IH GSWXW� ERH�SV TIVMWLEFPI TVSHYGXW� -R IEGL SJ XLIWI

WMXYEXMSRW� XLIVI MW KVIEX MRGIRXMZI XS GYX TVMGIW XS QSZI TVSHYGXW ERH TVSZMHI WSQI

GSRXVMFYXMSR XS[EVH JM\IH GSWXW� -RHYWXV] [MHI� XLMW TVEGXMGI GER PIEH XS TVMGI [EVW�

-RHYWXV] TVSHYGX�WIVZMGIW EVI YRHMJJIVIRXMEXIH� ;LIR TVMGI MW XLI SRP] HMWXMRKYMWLMRK JEGXSV

JSV XLI FY]IV� XLIVI MW KVIEX MRGIRXMZI XS KEMR WLEVI F] PS[IVMRK TVMGI� E TVEGXMGI [LMGL GER

EPWS VIWYPX MR TVMGI [EVW�

'SQTIXMXSVW EVI HMZIVWI� % RI[ GSQTER]� EGUYMWMXMSR� SV GLERKIW MR QEREKIQIRX GER

MRXVSHYGI RI[ ZEPYIW� MHIEW EFSYX GSQTPIXMSR� ERH TVEGXMGIW XS ER MRHYWXV]� %W GYVVIRX

GSQTIXMXSVW VIWTSRH XS RI[ WXVEXIKMIW� VMZEPV] QE] IWGEPEXI�

�

4S[IV SJ 7YTTPMIVW�

7YTTPMIVW TVSZMHI XLI MRTYXW RIGIWWEV] JSV XLI TVSHYGXMSR SJ XLI TVSHYGX SV HIPMZIV] SJ XLI WIVZMGIW

F] XLI MRHYWXV]� 3VKERM^EXMSRW [MXLMR ER MRHYWXV] GSQTIXI [MXL IEGL SXLIV EW [IPP EW [MXL

SVKERM^EXMSRW SYXWMHI XLI MRHYWXV] JSV PEFSYV� VE[ QEXIVMEPW� ERH GETMXEP� ;LIR WYTTPMIVW EVI EFPI XS

HMGXEXI XLI XIVQW SR [LMGL WYTTPMIW [MPP FI SFXEMRIH� ERH XLI MRHYWXV] MW RSX EFPI XS TEWW XLI GSWX SJ

XLIWI XIVQW EPSRK XS XLI GYWXSQIV� XLIVI MW HS[R[EVH TVIWWYVI SR MRHYWXV] TVSJMXEFMPMX]� -J WYTTPMIVW

EVI MR E TSWMXMSR XS HMGXEXI WYGL XIVQW� XLI] EVI WEMH XS FI TS[IVJYP�

4S[IVJYP WYTTPMIVW GER VIHYGI MRHYWXV] TVSJMXEFMPMX] F] MRJPYIRGMRK GSWX� UYEPMX]� ERH�SV EZEMPEFMPMX] SJ

MRTYXW� 7YTTPMIVW EVI TS[IVJYP MJ�

8LIVI EVI RSX WYFWXMXYXIW JSV XLI MRTYX XLI] TVSZMHI�

8LI MRHYWXV] HSIW RSX KIRIVEXI WMKRMJMGERX ZSPYQI JSV XLI WYTTPMIVW�

8LI WYTTPMIV MRHYWXV] MW GSRGIRXVEXIH�

8LI WYTTPMIH MRTYX QEOIW E WMKRMJMGERX GSRXVMFYXMSR XS XLI JMREP ETTIEVERGI SV JYRGXMSR SJ XLI

MRHYWXV] TVSHYGX�

8LI WYTTPMIVW TVSZMHI E GVIHMFPI XLVIEX SJ JSV[EVH MRXIKVEXMSR�

8LI MRHYWXV] [SYPH MRGYV W[MXGLMRK GSWXW MX XLI] GLERKI WYTTP] WSYVGIW�

4S[IV SJ &Y]IVW�

8LI XIVQ FY]IVW VIJIVW FSXL XS XLI MQQIHMEXI GYWXSQIV JSV XLI TVSHYGX �WYGL EW XLI WSJX HVMRO

FSXXPIV [LS FY]W WSJX HVMRO GSRGIRXVEXI JVSQ XLI QENSV WSJX HVMRO GSRGIRXVEXI QERYJEGXYVIVW PMOI

'SGE�'SPE ERH 4ITWM EW [IPP EW XLI JMREP GSRWYQIV �XLI MRHMZMHYEP [LS SVHIVW E 'SOI EX E

VIWXEYVERX SV TYVGLEWIW E 4ITWM JVSQ E ZIRHMRK QEGLMRI� -R WSQI MRHYWXVMIW XLIVI QE] FI WIZIVEP

MRXIVQIHMEXI GYWXSQIVW FIX[IIR XLI MRHYWXV] ERH XLI JMREP GSRWYQIV� MR SXLIVW XLI MRHYWXV] WIPPW
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HMVIGXP] XS XLI GSRWYQIV SJ XLI TVSHYGX� 8LI QSVI FY]IVW EVI EFPI XS HMGXEXI XLI XIVQW YRHIV [LMGL

XLI] [MPP QEOI XLIMV TYVGLEWIW� XLI QSVI TS[IVJYP XLI] EVI�

4S[IVJYP FY]IVW GER I\IVX FEVKEMRMRK PIZIVEKI MR XLIMV HIEPMRKW [MXL XLI MRHYWXV] SV FIGEYWI SJ TVMGI

WIRWMXMZMX] XLI] QE] GYVXEMP TYVGLEWIW� &Y]IVW EVI TS[IVJYP [LIR�

8LI] EVI GSRGIRXVEXIH�

8LI] KIRIVEXI WMKRMJMGERX ZSPYQI JSV XLI MRHYWXV]�

8LI] EVI MRJSVQIH EFSYX XLI TVSHYGX SV WIVZMGI�

8LI] TVSZMHI E XLVIEX SJ FEGO[EVH MRXIKVEXMSR�

7YFWXMXYXI TVSHYGXW I\MWX�

4YVGLEWIW JVSQ MRHYWXV] GSRWXMXYXI E PEVKI TIVGIRXEKI SJ XSXEP TYVGLEWIW�

4VSHYGX�WIVZMGIW MW YRHMJJIVIRXMEXIH�

)RXV] &EVVMIVW�

)RXV] FEVVMIVW EVI XLI JEGXSVW [LMGL TYX RI[ IRXVERXW EX E GSWX HMWEHZERXEKI VIPEXMZI XS GSQTIXMXSVW

EPVIEH] IWXEFPMWLIH� ;LIR RI[ IRXVERXW EVI WYFNIGX XS LMKLIV STIVEXMRK GSWXW XLER IWXEFPMWLIH

GSQTIXMXSVW� XLI] QE] JMRH SXLIV QSVI EXXVEGXMZI STTSVXYRMXMIW� )ZIR MJ XLI] TIVWMWX [MXL XLIMV TPERW

JSV IRXV]� GYVVIRX GSQTIXMXSVW GER HIJIRH XLIMV TSWMXMSRW JVSQ E TSWMXMSR SJ WXVIRKXL� �PS[IV GSWXW�

)RXV] FEVVMIVW EVI LMKLIV [LIR�

)GSRSQMGW SJ WGEPI I\MWX JSV GYVVIRX GSQTIXMXSVW MR XLI MRHYWXV]� 2I[ IRXVERXW QYWX MRGYV XLI

GETMXEP GSWXW SJ PEVKI TVSHYGXMSR JEGMPMXMIW XS OIIT XLIMV YRMX GSWXW HS[R ERH QEMRXEMR

GSQTIXMXMZI TVMGIW� SV XLI] QE] JSVIKS XLI PEVKI GETMXEP MRZIWXQIRX FYX LEZI LMKLIV YRMX

GSWXW ERH LMKLIV TVMGIW� ,MKLIV TVMGIW� MR XYVR� QEOI MX HMJJMGYPX XS KEMR WLEVI JVSQ IWXEFPMWLIH

GSQTIXMXSVW [LS IRNS] E QSVI JEZSYVEFPI GSWX TSWMXMSR�

%FWSPYXI GSWX EHZERXEKIW I\MWX JSV GYVVIRX GSQTIXMXSVW MR XLI MRHYWXV]� %FWSPYXI GSWX

EHZERXEKIW I\MWX [LIR GYVVIRX GSQTIXMXSVW �VIKEVHPIWW SJ XLI WM^I SJ XLIMV STIVEXMSRW LEZI

PS[IV GSWXW� 8LMW QE] FI HYI XS TEXIRXW� JEZSYVEFPI PSRK�XIVQ WYTTP] GSRXVEGX� SV

I\TIVMIRGI MR STIVEXMSRW�

&VERH PS]EPX] ERH TVSHYGX HMJJIVIRXMEXMSR EVI TVIWIRX MR XLI MRHYWXV]� 9WIVW ZMI[ XLI

TVSHYGX�WIVZMGI EW YRMUYI ERH EVI PIWW TVMGI WIRWMXMZI� 8LMW QEOIW MX HMJJMGYPX JSV RI[

GSQTIXMXSVW XS IWXEFPMWL E QEVOIX TSWMXMSR�

+SZIVRQIRX VIKYPEXMSRW PMQMX RI[ GSQTIXMXSVW�

7XEVX�YT GSWXW �MRGPYHMRK FSXL JM\IH ERH [SVOMRK GETMXEP EVI LMKL�

'YVVIRX GSQTIXMXSVW QSZI XS QEOI MX HMJJMGYPX JSV RI[ IRXVERXW XS IWXEFPMWL XLIQWIPZIW� 8LMW

QE] FI HSRI F] GYXXMRK TVMGIW MR QEVOIXW [LIVI RI[ TVSHYGXW EVI FIMRK XIWXIH EW PSRK EW

WYGL TVMGMRK MW RSX TVIHEXSV]�

-X WLSYPH FI RSXIH XLEX IRXV] FEVVMIVW EVI QSWX IJJIGXMZI EKEMRWX WXEVX�YTW� 8LI SRP] IRXV] FEVVMIV

[LMGL WIIQW XS FI GSRWMWXIRXP] IJJIGXMZI EKEMRWX IRXV] F] E EGUYMWMXMSR MW XLI VIEGXMSR SJ I\MWXMRK

GSQTIXMXSVW�
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�

7YFWXMXYXI 4VSHYGXW�

-RHYWXV] WEPIW ERH TVSJMXEFMPMX] EVI PMQMXIH F] [LEX XLI GYWXSQIV [MPP TE] JSV E KMZIR PIZIP SJ UYEPMX] SV

WIVZMGI [LIR EPXIVREXMZIW EVI EZEMPEFPI� 'SQQIVGMEP FEOMRK GSQTERMIW SJXIR W[MXGL JVSQ LMKL�

JVYGXSWI GSVR W[IIXIRIVW XS WYKEV [LIR XLI TVMGIW SJ WYKEV HIGVIEWIW ERH W[MXGL FEGO [LIR XLI

TVMGI SJ WYKEV MRGVIEWIW� %W E VIWYPX TVSJMXW MR XLI LMKL�JVYGXSWI GSVR W]VYT MRHYWXV] EVI PMQMXIH F] XLI

TVMGI SJ WYKEV� ;LIR XLIVI MW E WXVSRK XLVIEX SJ WYFWXMXYXMSR� EZIVEKI TVSJMXEFMPMX] GER WYJJIV�

8LI XLVIEX SJ WYFWXMXYXMSR LSPHW HS[R MRHYWXV] TVSJMXW F] EPPS[MRK FY]IVW STXMSRW� 8LI XLVIEX SJ

WYFWXMXYXMSR MW KVIEXIV [LIR�

7[MXGLMRK GSWXW EVI RSX WMKRMJMGERX

7YFWXMXYXIW TVSZMHI EFSYX XLI WEQI ZEPYI JSV GSWX�

&Y]IVW EVI MR XLI LEFMX SJ WYFWXMXYXMRK�

�

5�� �F 'SRGIRXVEXMSR 7XVEXIK]�

% GSRGIRXVEXMSR WXVEXIK] MW SRI XLEX JSGYWIW SR E WMRKPI TVSHYGX SV WIVZMGI SV SR E WQEPP RYQFIV SJ

GPSWIP] VIPEXIH TVSHYGXW SV WIVZMGIW� 8LMW MW XLI WXVEXIK] JSPPS[IH [LIR ER SVKERM^EXMSR GSRGIRXVEXIW

SR I\XIRHMRK XLI WEPIW SJ MXW GYVVIRX FYWMRIWW��

1EVOIX (IZIPSTQIRX 'SRGIRXVEXMSR 7XVEXIK]�

8LI XLVYWX YRHIV E QEVOIX HIZIPSTQIRX ETTVSEGL MW XS I\TERH XLI QEVOIXW SJ XLI GYVVIRX FYWMRIWW�

8LMW GER FI HSRI F] KEMRMRK E PEVKIV WLEVI SJ XLI GYVVIRX QEVOIX� I\TERHMRK MRXS RI[ KISKVETLMG

EVIEW� SV EXXVEGXMRK RI[ QEVOIX WIKQIRXW� 'SGE�'SPE LEW GSRXMRYIH XS JSPPS[ E QEVOIX HIZIPSTQIRX

WXVEXIK] WMRGI MXW MRGITXMSR� -X EQEWWIH MXW MQTVIWWMZI QEVOIX WLEVI XLVSYKL PEVKI�WGEPI EHZIVXMWMRK

TVSKVEQW� ERH MX LEW GSRXMRYIH XS I\TERH MRXS RI[ KISKVETLMG EVIEW �QSWX VIGIRXP]� MRXIVREXMSREP

QEVOIXW WYGL EW 'LMRE� 7MQMPEVP]� (V� 4ITTIV WSYKLX E RI[ QEVOIX WIKQIRX F] TVSQSXMRK XLI MHIE

SJ LIEXMRK MXW TVSHYGX ERH HVMROMRK MX LSX �

4VSHYGX (IZIPSTQIRX 'SRGIRXVEXMSR 7XVEXIK]�

8LI XLVYWX YRHIV E TVSHYGX HIZIPSTQIRX ETTVSEGL MW XS EPXIV XLI FEWMG TVSHYGX SV WIVZMGI SV XS EHH E

GPSWIP] VIPEXIH TVSHYGX SV WIVZMGI XLEX GER FI WSPH XLVSYKL XLI GYVVIRX QEVOIXMRK GLERRIPW�

7YGGIWWJYP TVSHYGX HIZIPSTQIRX WXVEXIKMIW SJXIR GETMXEPM^I SR XLI JEZSYVEFPI VITYXEXMSR SJ XLI

GSQTER] SV VIPEXIH TVSHYGXW� 8LI XIPITLSRI GSQTERMIW MRXVSHYGXMSR SJ RYQIVSYW WX]PIW SJ TLSRIW

ERH EHHMXMSREP WIVZMGIW� WYGL EW GEPP JSV[EVHMRK ERH GEPP LSPHMRK� MW ER I\EQTPI SJ E TVSHYGX

HIZIPSTQIRX WXVEXIK]� =IX ERSXLIV I\EQTPI [SYPH FI 0IZM�7XVEYWW W HIGMWMSR XS QEOI ERH WIPP

HIWMKRIV GPSXLIW�

5� � �E 3VKERM^EXMSREP 'YPXYVI�

3VKERM^EXMSREP GYPXYVI GER FI HIJMRIH EW XLI FIPMIJW [LMGL TIVZEHI XLI SVKERM^EXMSR EFSYX LS[

FYWMRIWW WLSYPH FI GSRHYGXIH ERH LS[ IQTPS]IIW WLSYPH FILEZI ERH WLSYPH FI XVIEXIH� 8LIWI

FIPMIJW EVI QEHI QERMJIWX MR E RYQFIV SJ [E]W�

'YPXYVI MW MQTSVXERX XS WXVEXIKMG QEREKIQIRX FIGEYWI MX MW E WXEFMPM^MRK MRJPYIRGI SR SVKERM^EXMSREP

EGXMZMXMIW� % WXVSRK GYPXYVI QEOIW EGXMZMXMIW TVIHMGXEFPI� 1EREKIQIRX ORS[W LS[ IQTPS]IIW [MPP

VIEGX MR GIVXEMR WMXYEXMSRW ERH ZMGI ZIVWE� 7XVEXIKMG GLERKI [LMGL VIUYMVIW EGXMZMXMIW HMJJIVIRX JVSQ

XLSWI WYKKIWXIH F] XLI GYPXYVI QE] FI HSSQIH FIJSVI MX MW FIKYR YRPIWW I\TPMGMX EXXIRXMSR MW KMZIR XS
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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�

�

QEXGLMRK WXVEXIK] ERH GYPXYVI�

'YPXYVI MR ER SVKERM^EXMSR MW EREPSKSYW XS TIVWSREPMX] MR ER MRHMZMHYEP ERH MW XVERWQMXXIH MR QER]

[E]W�

0SRK�WXERHMRK� ERH SJXIR YR[VMXXIR VYPIW ERH VIKYPEXMSRW� E WTIGMEP PERKYEKI XLEX JEGMPMXEXIW

GSQQYRMGEXMSR EQSRK QIQFIVW� WLEVIH WXERHEVHW SJ VIPIZERGI EW XS XLI GVMXMGEP EWTIGXW SJ XLI

[SVO XLEX MW XS FI HSRI� QEXXIV�SJ�JEGX TVINYHMGIW� WXERHEVHW JSV WSGMEP IXMUYIXXI ERH HIQIERSYV�

IWXEFPMWLIH GYWXSQW JSV LS[ QIQFIVW WLSYPH VIPEXI XS TIIVW� WYFSVHMREXIW� WYTIVMSVW ERH SYXWMHIVW�

ERH SXLIV XVEHMXMSRW XLEX GPEVMJ] XS QIQFIVW [LEX MW ETTVSTVMEXI ERH WQEVX FILEZMSYV [MXLMR XLI

SVKERM^EXMSR ERH [LEX MW RSX�

-R WLSVX� GYPXYVI HIXIVQMRIW LS[ [I HS XLMRKW EVSYRH LIVI�

1ER] SVKERM^EXMSRW XVEGI XLIMV FIPMIJW XS ER MRHMZMHYEP [LS IRZMWMSRIH ERH TVSZMHIH E PMZMRK I\EQTPI

SJ LS[ XLI FYWMRIWW WLSYPH FI VYR ERH LS[ TISTPI WLSYPH FI XVIEXIH� 6IWIEVGL SR ZEPYIW MR RI[

GSQTERMIW MRHMGEXIW� LS[IZIV� XLEX JI[IV XLER LEPJ SJ E RI[ GSQTER] W ZEPYIW VIJPIGX XLI ZEPYIW SJ

XLI JSYRHIV SV GLMIJ I\IGYXMZI� 8LI VIWX ETTIEV XS HIZIPST MR VIWTSRWI XS XLI WTIGMJMG IRZMVSRQIRX MR

[LMGL XLI FYWMRIWW STIVEXIW ERH XS XLI RIIHW SJ XLI IQTPS]IIW� -R KIRIVEP� JSYV SVMKMRW SJ

SVKERM^EXMSREP GYPXYVI GER FI MHIRXMJMIH� �� LMWXSV]� �� IRZMVSRQIRX� �� WXEJJMRK� ERH ��

WSGMEPM^EXMSR�

,MWXSV]�

)QTPS]IIW EVI E[EVI SJ XLI SVKERM^EXMSR W TEWX� ERH XLMW E[EVIRIWW VIMRJSVGIW GYPXYVI� 1YGL SJ XLI

[E] XLMRKW EVI HSRI MW E GSRXMRYEXMSR SJ XLI [E] XLMRKW LEZI EP[E]W FIIR HSRI� 8LI I\MWXMRK

ZEPYIW [LMGL QE] LEZI FIIR IWXEFPMWLIH SVMKMREPP] F] E WXVSRK PIEHIV EVI GSRXMRYSYWP] ERH WYFXP]

VIMRJSVGIH F] I\TIVMIRGIW� 8LI WXEXYW UYS MW EPWS TVSXIGXIH F] XLI LYQER XIRHIRG] XS IQFVEGI

FIPMIJW ERH ZEPYIW JIVZIRXP] ERH XS VIWMWX GLERKIW�

)RZMVSRQIRX�

&IGEYWI EPP SVKERM^EXMSRW QYWX MRXIVEGX [MXL XLIMV IRZMVSRQIRXW� XLI IRZMVSRQIRX LEW E VSPI MR

WLETMRK GYPXYVI�

7XEJJMRK�

3VKERM^EXMSRW XIRH XS LMVI ERH VIXEMR MRHMZMHYEPW [LS EVI WMQMPEV XS GYVVIRX IQTPS]IIW MR MQTSVXERX

[E]W� % TIVWSR W EFMPMX] XS JMX MR GER FI ER MQTSVXERX GVMXIVMSR MR XLI WIPIGXMSR TVSGIWW� 8LMW JMX

GVMXIVMSR IRWYVIW XLEX GYVVIRX ZEPYIW EVI EGGITXIH ERH XLEX TSXIRXMEP GLEPPIRKIVW SJ LS[ [I HS

XLMRKW EVI WGVIIRIH SYX�

7SGMEPM^EXMSR�

'SQTERMIW [MXL WXVSRK GYPXYVIW EXXEGL KVIEX MQTSVXERGI XS XLI TVSGIWW SJ MRXVSHYGMRK ERH

MRHSGXVMREXMRK RI[ IQTPS]IIW� ;LMPI ZEPYIW� RSVQW� ERH FIPMIJW QE] FI [MHIP] ERH YRMJSVQP] LIPH�

XLI] EVI WIPHSQ [VMXXIR HS[R� 8LI RI[ IQTPS]II MW PIEWX JEQMPMEV [MXL XLI GYPXYVI ERH XLIVIJSVI MW

QSWX PMOIP] XS GLEPPIRKI MX� -X MW MQTSVXERX XS LIPT XLI RI[GSQIV XS EHETX XS� EW [IPP EW XS EHSTX� XLI

SVKERM^EXMSR W GYPXYVI� 8LMW MW XLI WSGMEPM^EXMSR TVSGIWW� 2SX SRP] HSIW WSGMEPM^EXMSR VIHYGI XLVIEXW XS

XLI SVKERM^EXMSR JVSQ RI[GSQIVW� FYX MX EPWS MRHMGEXIW XS RI[P] LMVIH IQTPS]IIW [LEX MW I\TIGXIH SJ

XLIQ� 7SGMEPM^EXMSR QE] FI LERHPIH MR E ZEVMIX] SJ [E]W� VERKMRK JVSQ XLI MRJSVQEP� MRHMZMHYEP� WMRO�

SV�W[MR ETTVSEGL XS XLI PIRKXL]� WXVYGXYVIH ETTVSEGL GLEVEGXIVM^IH F] TVSKVEQW JSV KVSYTW SJ

IQTPS]IIW MR PEVKI GSQTERMIW� 8LI QSVI JSVQEP ERH WXVYGXYVIH XLI ETTVSEGL� XLI QSVI PMOIP] MX MX

XLEX XLI HIWMVIH PIEVRMRK [MPP SGGYV�
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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�

�

5�� �F &IGEYWI SVKERM^EXMSREP GYPXYVI MW HMJJMGYPX XS GLERKI� MX MW MQTSVXERX XS GSRWMHIV IZIRXW MR XLI

IRZMVSRQIRX MR VIPEXMSR XS XLI SVKERM^EXMSREP GYPXYVI XS HIXIVQMRI [LEX VIWTSRWIW QE] FI JIEWMFPI

JSV E TEVXMGYPEV SVKERM^EXMSR�

%PPER /IRRIH]� GS�EYXLSV SJ XLI FIWX�WIPPMRK 'SVTSVEXI 'YPXYVIW� PMWXW JMZI VIEWSRW XLEX GER NYWXMJ]

PEVKI�WGEPI GYPXYVEP GLERKI�

�� 'SQTER] LEW WXVSRK ZEPYIW XLEX HSR X JMX E GLERKMRK IRZMVSRQIRX�

�� -RHYWXV] MW ZIV] GSQTIXMXMZI ERH QSZIW [MXL PMKLXRMRK WTIIH�

�� 'SQTER] MW QIHMSGVI SV [SVWI�

�� 'SQTER] MW EFSYX XS NSMR XLI VEROW SJ XLI ZIV] PEVKIWX GSQTERMIW

�� 'SQTER] MW WQEPP FYX KVS[MRK VETMHP]�

;LMPI QEWWMZI GYPXYVEP VISVMIRXEXMSR QE] FI YRVIEWSREFPI MR QSWX WMXYEXMSRW� MX MW TSWWMFPI XS

WXVIRKXLIR� SV JMRI�XYRI� XLI GYPXYVI� % WXEXIQIRX SJ GSVTSVEXI QMWWMSR [LMGL MW GSRWMWXIRXP]

VIMRJSVGIH F] W]WXIQW� WXVYGXYVIW� ERH TSPMGMIW MW E YWIJYP XSSP JSV WXVIRKXLIRMRK XLI GYPXYVI� 7TIGMEP

EXXIRXMSR XS TISTPI [LS I\LMFMX OI] ZEPYIW EPWS WTVIEHW XLI QIWWEKI IJJIGXMZIP]�

�G 7M\�WXIT TVSGIWW JSV GLERKMRK GYPXYVI EVI�

�� 7XEVX F] LEZMRK WIRMSV QEREKIVW VI�I\EQMRI XLI GSQTER] W LMWXSV]� GYPXYVI� ERH WOMPPW� EW

[IPP EW XLI XVEMXW SJ XLI FYWMRIWW XLI] EVI MR�

�� ,EZI XLI ')3 ERRSYRGI E ZMWMSR SJ XLI RI[ WXVEXIK] ERH XLI WLEVIH ZEPYIW XS QEOI MX

[SVO� 8LI ')3 WLSYPH XLIR WTVIEH XLI KSWTIP XLVSYKL WTIIGLIW� QIQSW� ERH MRJSVQEP

GSRXVEGXW�

�� 'SRJVSRX QMWQEXGLIW FIX[IIR TVIWIRX FILEZMSYV TEXXIVRW ERH XLSWI VIUYMVIH F] XLI JYXYVI

WXVEXIK]� 8LMW QE] IRXEMP HIWMKRMRK RI[ SVKERM^EXMSREP MRGIRXMZIW ERH GSRXVSPW XS IRGSYVEKI

HMJJIVIRX FILEZMSYV�

�� ,EZI I\IGYXMZIW TVSQYPKEXI ERH VIMRJSVGI XLI RI[ ZEPYIW MR IZIV]XLMRK XLI] HS�

�� 6IWLYJJPI TS[IV XS IPIZEXI TISTPI [LS MQTPIQIRX WLI RI[ [E]W� MRGPYHMRK SYXWMHIVW LMVIH

QEMRP] JSV XLIMV ZEPYIW�

�� 9WI PIZIVW SJ GLERKI WYGL EW XLI FYHKIXMRK TVSGIWW ERH MRXIVREP TYFPMG VIPEXMSRW XS OIIT

TISTPI QSZMRK XS[EVH XLI HIWMVIH FILEZMSYVW�

&IGEYWI SJ XLI GSWX� XMQI� ERH HMJJMGYPX] MRZSPZIH MR GLERKMRK TISTPI F] GLERKMRK GYPXYVI� WSQI

EVKYI XLEX MX MW IEWMIV XS GLERKI XLI TISTPI HMVIGXP]� 8LEX MW� VITPEGI IQTPS]IIW WXIITIH MR XLI SPH

FIPMIJW [MXL RI[ IQTPS]IIW [LS EPVIEH] HMWTPE] XLI ETTVSTVMEXI FIPMIJW� ;LMPI GLERKIW MR OI]

PIEHIVWLMT TSWMXMSRW GER FI ZIV] MRJPYIRXMEP� [LSPIWEPI GLERKIW MR XLI GSQTSWMXMSR SJ XLI

QEREKIQIRX EVI YWYEPP] RSX JIEWMFPI�

7)'8-32 &

5� � �E 4VSNIGX 1EREKIQIRX�

4VSNIGX QEREKIQIRX MW XLI ETTPMGEXMSR SJ ORS[PIHKI� WOMPPW� XSSPW� ERH XIGLRMUYIW XS TVSNIGX EGXMZMXMIW
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�

MR SVHIV XS QIIX SV I\GIIH WXEOILSPHIV RIIHW ERH I\TIGXEXMSRW JVSQ E TVSNIGX� 1IIXMRK SV I\GIIHMRK

WXEOILSPHIV RIIHW ERH I\TIGXEXMSRW MRZEVMEFP] MRZSPZIW FEPERGMRK GSQTIXMRK HIQERHW EQSRK�

7GSTI� XMQI� GSWX� ERH UYEPMX]�

7XEOILSPHIVW [MXL HMJJIVMRK RIIHW ERH I\TIGXEXMSRW�

-HIRXMJMIH VIUYMVIQIRXW �RIIHW ERH YRMHIRXMJMIH VIUYMVIQIRXW �I\TIGXEXMSRW�

8LI XIVQ TVSNIGX QEREKIQIRX MW WSQIXMQIW YWIH XS HIWGVMFI ER SVKERM^EXMSREP ETTVSEGL XS XLI

QEREKIQIRX SJ SRKSMRK STIVEXMSRW� 8LMW ETTVSEGL� QSVI TVSTIVP] GEPPIH QEREKIQIRX F] TVSNIGXW�

XVIEXW QER] EWTIGXW SJ SRKSMRK STIVEXMSRW EW TVSNIGXW MR SVHIV XS ETTP] TVSNIGX QEREKIQIRX XS

XLIQ� %PXLSYKL ER YRHIVWXERHMRK SJ TVSNIGX QEREKIQIRX MW SFZMSYWP] GVMXMGEP XS ER SVKERM^EXMSR XLEX

MW QEREKMRK F] TVSNIGXW� E HIXEMPIH HMWGYWWMSR SJ XLI ETTVSEGL MXWIPJ MW SYXWMHI XLI WGSTI SJ XLMW

HSGYQIRX�

�

5�� �F 9RMUYI 4VSHYGX SV 7IVZMGI�

4VSNIGXW MRZSPZI HSMRK WSQIXLMRK [LMGL LEW RSX FIIR HSRI FIJSVI ERH [LMGL MW� XLIVIJSVI� YRMUYI� %

TVSHYGX SV WIVZMGI QE] FI YRMUYI IZIR MJ XLI GEXIKSV] MX FIPSRKW XS MW PEVKI� *SV I\EQTPI� QER]

XLSYWERHW SJ SJJMGI FYMPHMRKW LEZI FIIR HIZIPSTIH� FYX IEGL MRHMZMHYEP JEGMPMX] MW YRMUYI HMJJIVIRX

S[RIV� HMJJIVIRX HIWMKR� HMJJIVIRX PSGEXMSR� HMJJIVIRX GSRXVEGXSVW� ERH WS SR� 8LI TVIWIRGI SJ VITIXMXMZI

IPIQIRXW HSIW RSX GLERKI XLI JYRHEQIRXEP YRMUYIRIWW SJ XLI SZIVEPP IJJSVX� *SV I\EQTPI�

% TVSNIGX XS HIZIPST E RI[ GSQQIVGMEP EMVPMRIV QE] VIUYMVI QYPXMTPI TVSXSX]TIW�

% TVSNIGX XS FVMRK E RI[ HVYK XS QEVOIX QE] VIUYMVI XLSYWERHW SJ HSWIW SJ XLI HVYK XS

WYTTSVX GPMRMGEP XVMEPW�

% VIEP IWXEXI HIZIPSTQIRX TVSNIGX QE] MRGPYHI LYRHVIHW SJ MRHMZMHYEP YRMXW�

&IGEYWI XLI TVSHYGX SJ IEGL TVSNIGX MW YRMUYI� XLI GLEVEGXIVMWXMGW XLEX HMWXMRKYMWL XLI TVSHYGX SV

WIVZMGI QYWX FI TVSKVIWWMZIP] IPEFSVEXIH� 4VSKVIWWMZIP] QIERW TVSGIIHMRK MR WXITW� GSRXMRYMRK

WXIEHMP] F] MRGVIQIRXW [LMPI IPEFSVEXIH QIERW [SVOIH SYX [MXL GEVI ERH HIXEMP� HIZIPSTIH

XLSVSYKLP] ?�A� 8LIWI HMWXMRKYMWLMRK GLEVEGXIVMWXMGW [MPP FI FVSEHP] HIJMRIH IEVP] MR XLI TVSNIGX ERH

[MPP FI QEHI QSVI I\TPMGMX ERH HIXEMPIH EW XLI TVSNIGX XIEQ HIZIPSTW E FIXXIV ERH QSVI GSQTPIXI

YRHIVWXERHMRK SJ XLI TVSHYGX�

�
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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��
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�

�

5�� �G 6IPEXMSRWLMT SJ 4VSNIGX 1EREKIQIRX XS 3XLIV 1EREKIQIRX (MWGMTPMRIW�

�

�

�

�

5� � �E ;SVO &VIEOHS[R 7XVYGXYVI�

;SVO FVIEOHS[R WXVYGXYVI �;&7 MW JYRHEQIRXEP XS TVSNIGX TPERRMRK ERH GSRXVSP� -XW IWWIRGI MW XLI

EREP]WMW SJ XLI [SVO VIUYMVIH XS GSQTPIXI XLI TVSNIGX MRXS QEREKIEFPI GSQTSRIRXW�

% KSSH [E] XS ETTVSEGL ;&7 MW XS GSRWMHIV XLI SYXTYXW �SV HIPMZIVEFPIW  XLI TVSNIGX MW VIUYMVIH

XS TVSHYGI� 8LMW GER XLIR FI EREP]WIH MRXS TL]WMGEP ERH MRXERKMFPI GSQTSRIRXW� [LMGL GER MR XYVR

FI JYVXLIV EREP]WIH HS[R XS [LEXIZIV PIZIP SJ WMQTPMGMX] MW VIUYMVIH� ;SVOMRK FEGO[EVHW MR XLMW [E]

LIPTW XS EZSMH TVIGSRGIMZIH MHIEW SJ XLI [SVO XLI TVSNIGX [MPP MRZSPZI ERH XLI TVSGIWWIW XLEX QYWX

FI YRHIVXEOIR�

*SV I\EQTPI� E WMQTPI HSQIWXMG TVSNIGX QMKLX FI XS GVIEXI E ZIKIXEFPI TPSX MR E KEVHIR� 8LI SYXTYX

[SYPH FI E TPSX SJ GYPXMZEXIH� [IPP�HVEMRIH WSMP XLEX [EW JVII SJ [IIHW� SJ E WYMXEFPI PIZIP SJ JIVXMPMX]

ERH [MXL WYMXEFPI I\TSWYVI XS WYR ERH VEMR� XSKIXLIV [MXL TVSXIGXMSR JVSQ WXVSRK [MRHW� 8LMW LEW

SFZMSYW MQTPMGEXMSRW JSV [LEX QYWX FI HSRI� % TPSX QYWX FI WIPIGXIH� I\MWXMRK ZIKIXEXMSR QYWX FI

GPIEVIH� [IIHW QYWX FI HYK SYX� XLI WSMP QYWX FI MQTVSZIH MJ RIGIWWEV]� F] PMQMRK ERH

GSQTSWXMRK� ERH E TL]WMGEP FSYRHEV] SV OIVF QYWX FI TVSZMHIH XS TVIZIRX MRZEWMSR F] GVIITMRK
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�

[IIHW WYGL EW KVEWW�

8LI ;&7 GER EPPS[ JSV WIZIVEP PIZIPW SJ EREP]WMW� WXEVXMRK [MXL QENSV TVSNIGX TLEWIW ERH KVEHYEPP]

FVIEOMRK XLIQ HS[R MRXS QENSV EGXMZMXMIW� QSVI HIXEMPIH WYF�EGXMZMXMIW ERH MRHMZMHYEP XEWOW XLEX [MPP

PEWX SRP] E ZIV] WLSVX XMQI� 8LIVI MW RS WXERHEVHMWIH XIVQMRSPSK] JSV XLI ZEVMSYW PIZIPW SJ

HMWEKKVIKEXMSR� XLSYKL ER EGXMZMX] MW WSQIXMQIW VIKEVHIH EW FIMRK GSQTSWIH SJ XEWOW�

8LI HIPMZIV] TLEWI SJ QER] TVSNIGXW [MPP FVIEO HS[R MRXS WMKRMJMGERX WXEKIW SV WYF�TLEWIW� 8LIWI

EVI ZIV] YWIJYP JSV GSRXVSP TYVTSWIW� EW XLI GSQTPIXMSR SJ IEGL WXEKI MW ER SFZMSYW TSMRX JSV

VIZMI[MRK XLI [LSPI TPER FIJSVI WXEVXMRK XLI RI\X SRI�

�

5�� �F 4VSNIGX &YHKIX� 8LI EQSYRX ERH HMWXVMFYXMSR SJ VIWSYVGIW EPPSGEXIH XS E TVSNIGX�

&YMPHMRK E TVSNIGX FYHKIX WLSYPH FI ER SVHIVP] TVSGIWW XLEX EXXIQTXW XS IWXEFPMWL E VIEPMWXMG

IWXMQEXI SJ XLI GSWX SJ XLI TVSNIGX� 8LIVI EVI X[S QEMR QIXLSHW JSV IWXEFPMWLMRK XLI TVSNIGX FYHKIX�

XST�HS[R ERH FSXXSQ�YT�

8ST�HS[R FYHKIXMRK HIWGVMFIW XLI WMXYEXMSR [LIVI XLI FYHKIX MW MQTSWIH JVSQ EFSZI � 4VSNIGX

1EREKIVW EVI EPPSGEXIH E FYHKIX JSV XLI TVSNIGX FEWIH SR ER IWXMQEXI QEHI F] WIRMSV

QEREKIQIRX� 8LI JMKYVI QE] TVSZI VIEPMWXMG� IWTIGMEPP] MJ WMQMPEV TVSNIGXW LEZI FIIR YRHIVXEOIR

VIGIRXP]� ,S[IZIV XLI XIGLRMUYI MW SJXIR YWIH WMQTP] FIGEYWI MX MW UYMGO� SV FIGEYWI SRP] E GIVXEMR

PIZIP SJ JYRHMRK MW EZEMPEFPI�

-R FSXXSQ�YT FYHKIXMRK XLI TVSNIGX QEREKIV GSRWYPXW XLI TVSNIGX XIEQ� ERH SXLIVW� XS GEPGYPEXI E

FYHKIX FEWIH SR XLI XEWOW XLEX QEOI YT XLI TVSNIGX� ;&7 MW E YWIJYP XSSP MR XLMW TVSGIWW�

-X MW YWIJYP XS GSPPEXI XLMW MRJSVQEXMSR SR E &YHKIXMRK ;SVOWLIIX�

+ERXX 'LEVXW� % +ERXX GLEVX WLS[W XLI HITPS]QIRX SJ VIWSYVGIW SZIV XMQI�

% +ERXX GLEVX� REQIH EJXIV XLI IRKMRIIV ,IRV] +ERXX [LS TMSRIIVIH XLI TVSGIHYVI MR XLI IEVP]

����W� MW E LSVM^SRXEP FEW GLEVX YWIH XS TPER XLI XMQI WGEPI JSV E TVSNIGX ERH XS IWXMQEXI XLI

VIWSYVGIW VIUYMVIH�

8LI +ERXX GLEVX HMWTPE]W XLI XMQI VIPEXMSRWLMTW FIX[IIR XEWOW MR E TVSNIGX� 8[S PMRIW EVI YWYEPP]

YWIH XS WLS[ XLI XMQI EPPSGEXIH JSV IEGL XEWO� ERH XLI EGXYEP XMQI XEOIR�

2IX[SVO %REP]WMW�

2IX[SVO EREP]WMW MPPYWXVEXIW MRXIVEGXMSRW ERH HITIRHIRGMIW� -X MW YWIH XS TPER XLI WIUYIRGI SJ XEWOW

QEOMRK YT TVSNIGX WGSTI ERH XS HIXIVQMRI XLI GVMXMGEP TEXL�

2IX[SVO EREP]WMW� EPWS ORS[R EW 'VMXMGEP 4EXL %REP]WMW �'4%� MW E YWIJYP XIGLRMUYI XS LIPT [MXL

TPERRMRK ERH GSRXVSPPMRK PEVKI TVSNIGXW� WYGL EW GSRWXVYGXMSR TVSNIGXW� VIWIEVGL ERH HIZIPSTQIRX

TVSNIGXW ERH XLI GSQTYXIVMWEXMSR SJ W]WXIQW�

2IX[SVO EREP]WMW VIUYMVIW FVIEOMRK HS[R XLI TVSNIGX MRXS XEWOW� EVVERKMRK XLIQ MRXS E PSKMGEP

WIUYIRGI ERH IWXMQEXMRK XLI HYVEXMSR SJ IEGL�

8LMW IREFPIW XLI WIVMIW SJ XEWOW XLEX HIXIVQMRIW XLI QMRMQYQ TSWWMFPI HYVEXMSR SJ XLI TVSNIGX XS FI

JSYRH� 8LIWI EVI XLI GVMXMGEP EGXMZMXMIW�

6IWSYVGI ,MWXSKVEQ�

% VIWSYVGI LMWXSKVEQ MW E YWIJYP TPERRMRK XSSP XLEX WLS[W XLI EQSYRX ERH XMQMRK SJ XLI

VIUYMVIQIRX JSV E VIWSYVGI �SV E VERKI SJ VIWSYVGIW�
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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�

�

% VIWSYVGI LMWXSKVEQ WLS[W E ZMI[ SJ TVSNIGX HEXE MR [LMGL VIWSYVGI VIUYMVIQIRXW� YWEKI� ERH

EZEMPEFPI EVI WLS[R EKEMRWX E XMQI WGEPI�

�

�G *IEWMFMPMX] 7XYH]�

8LI TYVTSWI SJ XLI JIEWMFMPMX] WXYH] MW RSX WS QYGL XS JMRH SYX MJ E TVSTSWIH TVSNIGX GER EGLMIZI MXW

SFNIGXMZI EW XS IWXEFPMWL [LIXLIV SV RSX MX GER HS WS MR E GSWX�IJJIGXMZI QERRIV� +MZIR WYJJMGMIRX

VIWSYVGIW� QSWX TVSTSWEPW XLEX PMI SYXWMHI XLI VIEPQW SJ JERXEW] GER FI MQTPIQIRXIH FYX RSX EPP EVI

[SVXL YRHIVXEOMRK� 8LI JIEWMFMPMX] WXYH] MW XLI QIGLERMWQ F] [LMGL XLI SVKERM^EXMSR JMPXIVW SYX

TVSTSWIH TVSNIGXW XLEX [SYPH GSWX XSS QYGL� GEYWI XSS QYGL HMWVYTXMSR� QEOI I\GIWWMZI HIQERHW

SR LYQER ERH SXLIV VIWSYVGIW SV LEZI WMHI IJJIGXW [LSWI YRHIWMVEFMPMX] SYX[IMKLW XLIMV

EHZERXEKIW� 8LI EWWIWWQIRX SJ JIEWMFMPMX] GER FI FVSOIR HS[R MRXS E RYQFIV SJ EVIEW�

8IGLRMGEP *IEWMFMPMX]�

8LI EWWIWWQIRX SJ XIGLRMGEP JIEWMFMPMX] [MPP HITIRH SR XLI REXYVI SJ XLI XIGLRSPSK] MRZSPZIH MR XLI

TVSNIGX� WSJX[EVI [SYPH FI E QENSV TEVX SJ ER -7 TVSNIGX� [LMPI QEXIVMEPW ERH WXVYGXYVIW [SYPH FI

JYRHEQIRXEP XS E GMZMP IRKMRIIVMRK TVSNIGX�

8IGLRMGEP JIEWMFMPMX] EPWS MRGPYHIW XIGLRMGEP QEXXIVW XLEX HS RSX VIPEXI XS XIGLRSPSK]� XLEX MW XS WE]�

QEXXIVW SJ XIGLRMGEP I\TIVXMWI� WYGL EW QEVOIXMRK� JMRERGMEP WXVEXIK] ERH LYQER VIWSYVGI

QEREKIQIRX� ;I QMKLX [MWL XS ORS[� JSV I\EQTPI� [LIXLIV MX [IVI JIEWMFPI XS GSQQYRMGEXI

IJJIGXMZIP] [MXL E TEVXMGYPEV MHIRXMJMIH QEVOIX WIKQIRX�

7SGMEP *IEWMFMPMX]�

%R] TVSNIGX MW PMOIP] XS LEZI IJJIGXW YTSR TISTPI� FSXL XLSWI MR XLI SVKERM^EXMSR GSRGIVRIH ERH

XLSWI SYXWMHI MX� 8LI WSGMEP JIEWMFMPMX] SJ E TVSNIGX HITIRHW SR XLI REXYVI ERH I\XIRX SJ XLSWI

IJJIGXW� 8LIVI EVI SFZMSYW LYQER VIWSYVGI QEREKIQIRX MQTPMGEXMSRW XS QSWX TVSNIGXW� MR XLI EVIE

SJ JSVQMRK� PIEHMRK ERH QSXMZEXMRK XLI TVSNIGX XIEQ� 8LI TVSKVIWW ERH SYXGSQI SJ E TVSNIGX QE]

EPWS LEZI MQTSVXERX GSRWIUYIRGIW JSV IQTPS]IIW SYXWMHI XLI XIEQ� WYGL EW MRGVIEWIH HIQERH JSV

GIVXEMR GEXIKSVMIW SJ WXEJJ� VIHYRHERGMIW� XVEMRMRK VIUYMVIQIRXW ERH GLERKIH [SVO TEXXIVRW�

3YXWMHI XLI SVKERMWEXMSR� XLI YRHIVXEOMRK SJ TVSNIGXW ERH XLIMV SYXGSQIW QE] LEZI [MHIV WSGMEP

GSRWIUYIRGIW� WYGL EW XLI [EWXI SJ TYFPMG JYRHW ERH HMWVYTXMSR SJ XVERWTSVX W]WXIQW GSRJMHIRXP]

I\TIGXIH EW E VIWYPX SJ XLI WXEKMRK SJ XLI ���� 3P]QTMG KEQIW MR 0SRHSR�

)RZMVSRQIRXEP 'SRGIVRW�

'SRWMHIVEXMSR SJ E TVSNIGX MR IRZMVSRQIRXEP XIVQW MW YWYEPP] RSX WS QYGL EFSYX JIEWMFMPMX] EW EFSYX

EGGITXEFMPMX]� 7IZIVEP HMJJIVIRX WXEOILSPHIV KVSYTW EVI PMOIP] XS LEZI IRZMVSRQIRXEP GSRGIVRW ERH

XLIMV STMRMSRW ERH VIEGXMSRW QE] EJJIGX FSXL XLI TVSKVIWW SJ E TVSNIGX MXWIPJ ERH XLI HIWMVIH

GLEVEGXIVMWXMGW SJ MXW HIPMZIVEFPIW�

*MRERGMEP *IEWMFMPMX]�

-X MW ETTVSTVMEXI XS WYFQMX TVSTSWIH TVSNIGXW XS GSWX�FIRIJMX EREP]WMW� XLSYKL XLMW GER FI ZIV]

HMJJMGYPX [LIR XLI FIRIJMXW EVI PEVKIP] MR MRXERKMFPI JSVQ� 4EVX SJ XLI HMJJMGYPX] PMIW MR MHIRXMJ]MRK XLI

FIRIJMXW ERH TEVX MR EWWMKRMRK QSRIXEV] ZEPYIW XS XLIQ� (IEPMRK [MX MRXERKMFPI SV UYEPMXEXMZI

FIRIJMXW MW PMOIP] XS FI TEVXMGYPEVP] MQTSVXERX MR XLI TYFPMG ERH ZSPYRXEV] WIGXSVW� [LIVI SFNIGXMZIW

WYGL EW MQTVSZIH VSEH WEJIX] SV IHYGEXMSR EVI GSQQSR�

8LI YWYEP EREP]WMW SJ GSWXW WLSYPH FI QEHI�
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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�

�

'ETMXEP GSWXW EVI MRGYVVIH MR XLI TYVGLEWI SJ EWWIXW�

*MRERGI GSWXW EVI XLI GLEVKIW QEHI JSV XLI YWI SJ PSER GETMXEP�

6IZIRYI GSWXW EVI EPP SXLIV GSWXW�

8LI JMRERGMEP JIEWMFMPMX] SJ E TVSNIGX MW EWWIWWIH YWMRK XLI GSQQSR XIGLRMUYIW WYGL EW RIX TVIWIRX

ZEPYI� TE]FEGO TIVMSH ERH EGGSYRXMRK VEXI SJ VIXYVR�

7)'8-32 '

5� � �E 8LI RIIH JSV RIKSXMEXMSR QE] FI IRWLVMRIH MR TVSGIHYVI� EW [MXL QSWX [EKI RIKSXMEXMSRW� SV MX QE]

FIGSQI ETTEVIRX JVSQ GMVGYQWXERGIW� -R XLI PEXXIV GEWI� MX MW MQTSVXERX XS VIGSKRMWI [LEX MW

LETTIRMRK� MR SVHIV XS EZSMH PSWMRK XLI MRMXMEXMZI�

8LI TEVXMIW XS E RIKSXMEXMSR [MPP IEGL EMQ XS VIEGL EKVIIQIRX SR XIVQW [LMGL EVI EW GPSWI EW

TSWWMFPI XS XLIMV WXEVXMRK TSWMXMSRW� 7SQI JSVQ SJ GSQTVSQMWI MW EPQSWX MRIZMXEFPI� %R MQTSVXERX

EWTIGX SJ RIKSXMEXMSR MW XLEX XLI TEVXMIW VIEGL EKVIIQIRX JIIPMRK XLEX XLIMV RIIHW LEZI FIIR

VIWTIGXIH� IZIR MJ XLI] LEZI RSX EGLMIZIH IZIV]XLMRK XLI] [MWLIH JSV� -X QE] FI [MWI� XLIVIJSVI� JSV

XLI WXVSRKIV TEVX] XS FI KIRIVSYW�

2IKSXMEXMSR MW ER MQTSVXERX WOMPP EX EPP PIZIPW SJ QEREKIQIRX� %X FSEVH PIZIP XLIVI QE] FI TE]

RIKSXMEXMSRW [MXL XVEHI YRMSRW� EX PS[IV PIZIPW� [SVOMRK TVEGXMGIW ERH SVKERMWEXMSREP GLERKIW QE]

LEZI XS FI HMWGYWWIH� -X MW EPWS GSQQSR JSV QEREKIVW XS IRXIV MRXS RIKSXMEXMSR [MXL IEGL SXLIV SR

STIVEXMSREP QEXXIVW� IWTIGMEPP] [LIR E HITEVXQIRX W [SVO MQTMRKIW SR XLEX SJ ERSXLIV�

-X MW MQTSVXERX XS HMJJIVIRXMEXI RIKSXMEXMSR JVSQ GSRWYPXEXMSR� 2IKSXMEXMSR MQTPMIW XLEX FSXL TEVXMIW

LEZI TS[IV SZIV XLI MWWYI ERH QYWX VIEGL EKVIIQIRX� 1EREKIVW WLSYPH EZSMH KMZMRK XLI MQTVIWWMSR

XLEX XLI] EVI RIKSXMEXMRK �MR XLMW WXVMGX WIRWI [LIR XLI] HS RSX RIIH XS� ,S[IZIV� XLI YWI SJ XLI

[SVH RIKSXMEXMSR GER FI E YWIJYP TPS] XS HIJYWI GSRJPMGX [LIR EPP XLEX XLI QEREKIV MRXIRHW MW XS

TVSZMHI ER STTSVXYRMX] JSV PIXXMRK SJJ WXIEQ�

�

�F ;SVOTPEGI 7XVIWW�

1ER] TISTPI XSHE] [SVO PSRK LSYVW� JEGI GSRWXERX HIEHPMRIW� ERH EVI WYFNIGX XS TVIWWYVI XS

TVSHYGI QSVI ERH QSVI� 3VKERMWEXMSRW ERH XLI TISTPI [LS VYR XLIQ EVI YRHIV GSRWXERX TVIWWYVI

XS MRGVIEWI MRGSQI [LMPI OIITMRK GSWXW MR GLIGO� 8S HS XLMRKW JEWXIV ERH FIXXIV FYX [MXL JI[IV

TISTPI MW XLI KSEP SJ QER] GSQTERMIW XSHE]� %R YRJSVXYREXI IJJIGX SJ XLMW XVIRH MW XS TYX XSS QYGL

TVIWWYVI SR TISTPI STIVEXMRK IQTPS]IIW� SXLIV QEREKIVW� ERH SRIWIPJ� 8LI VIWYPXW GER MRHIIH FI

MRGVIEWIH TIVJSVQERGI� LMKLIV TVSJMXW� ERH JEWXIV KVS[XL� &YX WXVIWW� FYVRSYX� XYVRSZIV� EKKVIWWMSR�

ERH SXLIV YRTPIEWERX WMHI IJJIGXW GER EPWS SGGYV�

7XVIWW (IJMRIH�

7XVIWW LEW FIIR HIJMRIH MR QER] [E]W� FYX QSWX HIJMRMXMSRW WE] XLEX WXVIWW MW GEYWIH F] E WXMQYPYW�

XLEX XLI WXMQYPYW GER FI IMXLIV TL]WMGEP SV TW]GLSPSKMGEP� ERH XLEX XLI MRHMZMHYEP VIWTSRHW XS XLI

WXMQYPYW MR WSQI [E]� 8LIVIJSVI� [I HIJMRI WXVIWW EW E TIVWSR W EHETXMZI VIWTSRWI XS E WXMQYPYW

XLEX TPEGIW I\GIWWMZI TW]GLSPSKMGEP SV TL]WMGEP HIQERHW SR LMQ SV LIV�

+MZIR XLI YRHIVP]MRK GSQTPI\MXMIW SJ XLMW HIJMRMXMSR� [I RIIH XS I\EQMRI MXW GSQTSRIRXW GEVIJYPP]�

*MVWX MW XLI RSXMSR SJ EHETXMSR� %W [I [MPP HMWGYWW TVIWIRXP]� TISTPI QE] EHETX XS WXVIWWJYP

GMVGYQWXERGIW MR ER] SJ WIZIVEP [E]W� 7IGSRH MW XLI VSPI SJ XLI WXMQYPYW� 8LMW WXMQYPYW� KIRIVEPP]
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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�

�

GEPPIH E WXVIWWSV� MW ER]XLMRK XLEX MRHYGIW WXVIWW� 8LMVH� WXVIWWSVW GER FI IMXLIV TW]GLSPSKMGEP SV

TL]WMGEP� *MREPP]� XLI HIQERHW XLI WXVIWWSV TPEGIW SR XLI MRHMZMHYEP QYWX FI I\GIWWMZI JSV WXVIWW XS

EGXYEPP] VIWYPX� 3J GSYVWI� [LEX MW I\GIWWMZI JSV SRI TIVWSR QE] FI TIVJIGXP] XSPIVEFPI JSV ERSXLIV�

8LI TSMRX MW WMQTP] XLEX E TIVWSR QYWX TIVGIMZI XLI HIQERHW EW I\GIWWMZI SV WXVIWW [MPP RSX EGXYEPP]

FI TVIWIRX�

8LIVI LEW FIIR E QEVOIH MRGVIEWI MR WXVIWW VITSVXIH F] EMVPMRI [SVOIVW MR XLI PEWX JI[ ]IEVW�

4VIWWYVI JSV WEPEV] ERH FIRIJMX VIHYGXMSRW� XLVIEXW XS TIRWMSRW� HIQSXMSRW� PE]SJJW� ERH LIEZMIV

[SVOPSEHW LEZI EPP FIGSQI QSVI TVSRSYRGIH�

'SRWIUYIRGIW SJ 7XVIWW�

7XVIWW GER LEZI E RYQFIV SJ GSRWIUYIRGIW� -J XLI WXVIWW MW TSWMXMZI� XLI VIWYPX QE] FI QSVI IRIVK]�

IRXLYWMEWQ� ERH QSXMZEXMSR� 3J QSVI GSRGIVR� SJ GSYVWI� EVI XLI RIKEXMZI GSRWIUYIRGIW SJ WXVIWW�

;I WLSYPH JMVWX RSXI XLEX QER] SJ XLI JEGXSVW PMWXIH EVI SFPMZMSYWP] MRXIVVIPEXIH� *SV I\EQTPI� EPGSLSP

EFYWI MW WLS[R EW ER MRHMZMHYEP GSRWIUYIRGI� FYX MX EPWS EJJIGXW XLI SVKERMWEXMSR XLI TIVWSR [SVOW

JSV� %R IQTPS]II [LS HVMROW SR XLI NSF QE] TIVJSVQ TSSVP] ERH GVIEXI E LE^EVH JSV SXLIVW� -J XLI

GEXIKSV] JSV E GSRWIUYIRGI WIIQW WSQI [LEX EVFMXVEV]� FI E[EVI XLEX IEGL GSRWIUYIRGI MW

GEXIKSVM^IH EGGSVHMRK XS XLI EVIE SJ MXW TVMQEV] MRJPYIRGI�

-RHMZMHYEP 'SRWIUYIRGIW�

8LI MRHMZMHYEP GSRWIUYIRGIW SJ WXVIWW� XLIR� EVI XLI SYXGSQIW XLEX QEMRP] EJJIGX XLI MRHMZMHYEP� 8LI

SVKERM^EXMSR EPWS QE] WYJJIV� IMXLIV HMVIGXP] SV MRHMVIGXP]� FYX MX MW XLI MRHMZMHYEP [LS TE] XLI VIEP

TVMGI� 7XVIWW QE] TVSHYGI FILEZMSYVEP� TW]GLSPSKMGEP� ERH QIHMGEP GSRWIUYIRGIW�

&ILEZMSYVEP 'SRWIUYIRGIW�

8LI FILEZMSYVEP GSRWIUYIRGIW SJ WXVIWW QE] LEVQ XLI TIVWSR YRHIV WXVIWW SV SXLIVW� 3RI WYGL

FILEZMSYV MW WQSOMRK� 6IWIEVGL LEW GPIEVP] HSGYQIRXIH XLEX TISTPI [LS WQSOI XIRH XS WQSOI

QSVI [LIR XLI] I\TIVMIRGI WXVIWW� 8LIWI MW EPWS IZMHIRGI XLEX EPGSLSP ERH HVYK EFYWI EVI PMROIH XS

WXVIWW� EPXLSYKL XLMW VIPEXMSRWLMT MW PIWW [IPP HSGYQIRXIH� 3XLIV TSWWMFPI FILEZMSYVEP GSRWIUYIRGIW

EVI EGGMHIRX TVSRIRIWW� ZMSPIRGI� ERH ETTIXMXI HMWSVHIVW�

4W]GLSPSKMGEP 'SRWIUYIRGIW�

8LI TW]GLSPSKMGEP GSRWIUYIRGIW SJ WXVIWW VIPEXI XS E TIVWSR W QIRXEP LIEPXL ERH [IPP�FIMRK� ;LIR

TISTPI I\TIVMIRGI XSS QYGL WXVIWW EX [SVO� XLI] QE] FIGSQI HITVIWWIH SV JMRH XLIQWIPZIW

WPIITMRK XSS QYGL SV RSX IRSYKL� 7XVIWW QE] EPWS PIEH XS JEQMP] TVSFPIQW ERH WI\YEP HMJJMGYPXMIW�

1IHMGEP 'SRWIUYIRGIW�

8LI QIHMGEP GSRWIUYIRGIW SJ WXVIWW EJJIGX E TIVWSR W TL]WMGEP [IPP�FIMRK� ,IEVX HMWIEWI ERH WXVSOI�

EQSRK SXLIV MPPRIWWIW� LEZI FIIR PMROIH XS WXVIWW� 3XLIV GSQQSR QIHMGEP TVSFPIQW VIWYPXMRK JVSQ

XSS QYGL WXVIWW MRGPYHI LIEHEGLIW� FEGOEGLIW� YPGIVW ERH VIPEXIH WXSQEGL ERH MRXIWXMREP HMWSVHIVW�

ERH WOMR GSRHMXMSRW WYGL EW EGRI ERH LMZIW�

3VKERM^EXMSREP 'SRWIUYIRGIW�

'PIEVP]� ER] SJ XLI MRHMZMHYEP GSRWIUYIRGIW NYWX HMWGYWWIH GER EPWS EJJIGX XLI SVKERM^EXMSR� 3XLIV

VIWYPXW SJ WXVIWW LEZI IZIR QSVI HMVIGX GSRWIUYIRGIW JSV SVKERM^EXMSRW� 8LIWI MRGPYHI HIGPMRI MR

TIVJSVQERGI� [MXLHVE[EP� ERH RIKEXMZI GLERKIW MR EXXMXYHIW�

4IVJSVQERGI�
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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�

�

3RI GPIEV SVKERM^EXMSREP GSRWIUYIRGI SJ XSS QYGL WXVIWW MW E HIGPMRI MR TIVJSVQERGI� *SV [SVOIVW�

WYGL E HIGPMRI GER XVERWPEXI MRXS TSSV�UYEPMX] [SVO SV E HVST MR TVSHYGXMZMX]� *SV QEREKIVW� MX GER

QIER JEYPX] HIGMWMSR QEOMRK SV HMWVYTXMSRW MR [SVOMRK VIPEXMSRWLMTW EW TISTPI FIGSQI MVVMXEFPI ERH

LEVH XS KIX EPSRK [MXL�

;MXLHVE[EP�

;MXLHVE[EP FILEZMSYVW EPWS GER VIWYPX JVSQ WXVIWW� *SV XLI SVKERM^EXMSR� XLI X[S QSWX WMKRMJMGERX

JSVQW SJ [MXLHVE[EP FILEZMSYV EVI EFWIRXIIMWQ ERH UYMXXMRK� 4ISTPI [LS LEZMRK E LEVH XMQI GSTMRK

[MXL WXVIWW MR XLIMV NSFW EVI QSVI PMOIP] XS GEPP MR WMGO SV GSRWMHIV PIEZMRK XLI SVKERM^EXMSR JSV KSSH�

7XVIWW GER EPWS TVSHYGI SXLIV� QSVI WYFXPI JSVQW SJ [MXLHVE[EP� % QEREKIV QE] WXEVX QMWWMRK

HIEHPMRIW SV XEOMRK PSRKIV PYRGL FVIEOW� %R IQTPS]II QE] [MXLHVE[ TW]GLSPSKMGEPP] F] GIEWMRK XS

GEVI EFSYX XLI SVKERM^EXMSR ERH XLI NSF� %W RSXIH EFSZI� IQTPS]II ZMSPIRGI MW E TSXIRXMEP MRHMZMHYEP

GSRWIUYIRGI SJ WXVIWW� 8LMW EPWS LEW SFZMSYW SVKERM^EXMSREP MQTPMGEXMSRW EW [IPP� IWTIGMEPP] MJ XLI

ZMSPIRGI MW HMVIGXIH EX ER IQTPS]II SV EX XLI SVKERM^EXMSR MR KIRIVEP�

%XXMXYHIW�

%RSXLIV HMVIGX SVKERM^EXMSREP GSRWIUYIRGI SJ IQTPS]II WXVIWW VIPEXIW XS EXXMXYHIW� %W [I NYWX RSXIH�

NSF WEXMWJEGXMSR� QSVEPI� ERH SVKERM^EXMSREP GSQQMXQIRX GER EPP WYJJIV� EPSRK [MXL QSXMZEXMSR XS

TIVJSVQ EX LMKL PIZIPW� %W E VIWYPX� TISTPI QE] FI QSVI TVSRI XS GSQTPEMR EFSYX YRMQTSVXERX XLMRKW�

HS SRP] IRSYKL [SVO XS KIX F]� ERH WS JSVXL�

&YVRSYX�

&YVRSYX� ERSXLIV GSRWIUYIRGI SJ WXVIWW� LEW GPIEV MQTPMGEXMSRW JSV FSXL TISTPI ERH SVKERM^EXMSRW�

&YVRSYX MW E KIRIVEP JIIPMRK SJ I\LEYWXMSR XLEX HIZIPSTW [LIR E TIVWSR WMQYPXERISYWP] I\TIVMIRGIW

XSS QYGL TVIWWYVI ERH LEW XSS JI[ WSYVGIW SJ WEXMWJEGXMSR�

�

5� � �E 7SQI 'LEVEGXIVMWXMGW SJ 1EREKIVW ZIVWYW 0IEHIVW�

1EREKIV 'LEVEGXIVMWXMGW 0IEHIV 'LEVEGXIVMWXMGW

%HQMRMWXIVW -RRSZEXIW

% GST] %R SVMKMREP

1EMRXEMRW (IZIPSTW

*SGYWIW SR W]WXIQW ERH WXVYGXYVI *SGYWIW SR TISTPI

6IPMIW SR GSRXVSP -RWTMVIW XVYWX

7LSVX�VERKI ZMI[ 0SRK�VERKI TIVWTIGXMZI

%WOW LS[ ERH [LIR %WOW [LEX ERH [L]

)]I SR XLI FSXXSQ PMRI )]I SR XLI LSVM^SR

-QMXEXIW 3VMKMREXIW

%GGITXW XLI WXEXYW UYS 'LEPPIRKIW XLI WXEXYW UYS

'PEWWMG KSSH WSPHMIV 3[R TIVWSR
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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�

�

(SIW XLMRKW VMKLX (SIW XLI VMKLX XLMRK

�

�F 'LEVMWQEXMG 0IEHIVWLMT�

'LEVMWQE MW E JSVQ SJ MRXIVTIVWSREP EXXVEGXMSR XLEX MRWTMVIW WYTTSVX ERH EGGITXERGI� %GGSVHMRKP]�

GLEVMWQEXMG PIEHIVWLMT MW E X]TI SJ MRJPYIRGI FEWIH SR XLI PIEHIV W TIVWSREP GLEVMWQE� %PP IPWI FIMRK

IUYEP� XLIR� WSQISRI [MXL GLEVMWQE MW QSVI PMOIP] XS FI EFPI XS MRJPYIRGI SXLIVW XLER WSQISRI

[MXLSYX GLEVMWQE� *SV I\EQTPI� E LMKLP] GLEVMWQEXMG WYTIVZMWSV [MPP FI QSVI WYGGIWWJYP MR

MRJPYIRGMRK WYFSVHMREXI FILEZMSYV XLER E WYTIVZMWSV [LS PEGOW GLEVMWQE�

'LEVMWQEXMG PIEHIVW EVI PMOIP] XS LEZI E PSX SJ WIPJ�GSRJMHIRGI� JMVQ GSRJMHIRGI MR XLIMV FIPMIJW ERH

MHIEPW� ERH E WXVSRK RIIH XS MRJPYIRGI TISTPI� 8LI] EPWS XIRH XS GSQQYRMGEXI LMKL I\TIGXEXMSRW

EFSYX JSPPS[IV TIVJSVQERGI ERH XS I\TVIWW GSRJMHIRGI MR XLIMV JSPPS[IVW�
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