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8LI XIVQ QEREKIQIRX VSPIW VIJIVW XS WTIGMJMG EGXMSRW SV FILEZMSYVW I\TIGXIH SJ E QEREKIV�

1MRX^FIVK W �� VSPIW EVI KVSYTIH EVSYRH MRXIVTIVWSREP VIPEXMSRWLMTW� XLI XVERWJIV SJ MRJSVQEXMSR� ERH

HIGMWMSR QEOMRK�

8LI MRXIVTIVWSREP VSPIW EVI SRIW XLEX MRZSPZI TISTPI �WYFSVHMREXIW ERH TIVWSRW SYXWMHI XLI

SVKERM^EXMSR ERH SXLIV HYXMIW XLEX EVI GIVIQSRMEP ERH W]QFSPMG MR REXYVI� 8LI XLVII MRXIVTIVWSREP

VSPIW EVI JMKYVILIEH� PIEHIV� ERH PMEMWSR� 8LI MRJSVQEXMSREP VSPIW MRZSPZI GSPPIGXMRK� VIGIMZMRK� ERH

HMWWIQMREXMRK MRJSVQEXMSR� 8LI XLVII MRJSVQEXMSREP VSPIW EVI QSRMXSV� HMWWIQMREXSV� ERH

WTSOIWTIVWSR� *MREPP]� XLI HIGMWMSREP VSPIW IRXEMP QEOMRK HIGMWMSRW SV GLSMGIW� 8LI JSYV HIGMWMSREP

VSPIW EVI IRXVITVIRIYV� HMWXYVFERGI LERHPIV� VIWSYVGI EPPSGEXSV� ERH RIKSXMEXSV�

%W QEREKIVW TIVJSVQ XLIWI VSPIW� 1MRX^FIVK TVSTSWIH XLEX XLIMV EGXMZMXMIW MRGPYHIH FSXL VIJPIGXMSR

�XLMROMRK ERH EGXMSR �HSMRK� 6IJPIGXMSR MW ORS[R EW %PP]WSR PMWXIRW TEXMIRXP] XS GYWXSQIVW TVSFPIQW�

ERH EGXMSR SGGYVW [LIR %PP]WSR VIWSPZIW XLSWI TVSFPIQW�
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1EREKIVW RIIH XLVII IWWIRXMEP WOMPPW� XIGLRMGEP� LYQER� ERH GSRGITXYEP� 8IGLRMGEP WOMPPW EVI XLI NSF�

WTIGMJMG ORS[PIHKI ERH XIGLRMUYIW RIIHIH XS TVSJMGMIRXP] TIVJSVQ [SVO XEWOW� 8LIWI WOMPPW XIRH XS FI

QSVI MQTSVXERX JSV JMVWX�PMRI QEREKIVW FIGEYWI XLI] X]TMGEPP] QEREKI IQTPS]IIW [LS YWI XSSPW ERH

XIGLRMUYIW XS TVSHYGI XLI SVKERM^EXMSR W TVSHYGXW SV XS WIVZMGI XLI SVKERM^EXMSR W GYWXSQIVW� 3JXIR�

IQTPS]IIW [MXL I\GIPPIRX XIGLRMGEP WOMPPW KIX TVSQSXIH XS JMVWX�PMRI QEREKIV TSWMXMSRW�

7IZIVEP QEREKIVW VIGSKRM^I XLI MQTSVXERGI SJ LYQER WOMPPW� [LMGL MRZSPZI XLI EFMPMX] XS [SVO [IPP

[MXL SXLIV TISTPI FSXL MRHMZMHYEPP] ERH MR KVSYTW� &IGEYWI EPP QEREKIVW HIEP [MXL TISTPI� XLIWI WOMPPW

EVI IUYEPP] MQTSVXERX XS EPP PIZIPW SJ QEREKIQIRX� 1EREKIVW [MXL KSSH LYQER WOMPPW KIX XLI FIWX SYX

SJ XLIMV TISTPI� 8LI] ORS[ LS[ XS GSQQYRMGEXI� QSXMZEXI� PIEH� ERH MRWTMVI IRXLYWMEWQ ERH XVYWX�

*MREPP]� GSRGITXYEP WOMPPW EVI XLI WOMPPW QEREKIVW YWI XS XLMRO ERH XS GSRGITXYEPM^I EFSYX EFWXVEGX ERH

GSQTPI\ WMXYEXMSRW� 9WMRK XLIWI WOMPPW� QEREKIVW WII XLI SVKERM^EXMSR EW E [LSPI� YRHIVWXERH XLI

VIPEXMSRWLMTW EQSRK ZEVMSYW WYFYRMXW� ERH ZMWYEPM^I LS[ XLI SVKERM^EXMSR JMXW MRXS MXW FVSEHIV

IRZMVSRQIRX� 8LIWI WOMPPW EVI QSWX MQTSVXERX XS XST QEREKIVW�
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;I GER WE] [MXL EFWSPYXI GIVXEMRX] XLEX QEREKIQIRX MW RIIHIH MR EPP X]TIW ERH WM^IW SJ

SVKERM^EXMSRW� EX EPP SVKERM^EXMSREP PIZIPW ERH MR EPP SVKERM^EXMSREP [SVO EVIEW� ERH MR EPP

SVKERM^EXMSRW� RS QEXXIV [LIVI XLI] EVI PSGEXIH� 8LMW MW ORS[R EW XLI YRMZIVWEPMX] SJ QEREKIQIRX� -R

EPP XLIWI SVKERM^EXMSRW� QEREKIVW QYWX TPER� SVKERM^I� PIEH� ERH GSRXVSP� ,S[IZIV� XLEX MW RSX XS WE]

XLEX QEREKIQIRX MW HSRI XLI WEQI [E]� ;LEX E WYTIVZMWSV MR E WSJX[EVI ETTPMGEXMSR XIWXMRK JEGMPMX] EX

1MGVSWSJX HSIW ZIVWYW [LEX XLI ')3 SJ 1MGVSWSJX HSIW MW E QEXXIV SJ HIKVII ERH IQTLEWMW� RSX SJ

JYRGXMSR� &IGEYWI FSXL EVI QEREKIVW� FSXL [MPP TPER� SVKERM^I� PIEH� ERH GSRXVSP� ,S[ QYGL ERH LS[

XLI] HS WS [MPP HMJJIV�

1EREKIQIRX MW YRMZIVWEPP] RIIHIH MR EPP SVKERM^EXMSRW� WS [I [ERX XS JMRH [E]W XS MQTVSZI XLI [E]

SVKERM^EXMSRW EVI QEREKIH� ;L]# &IGEYWI [I MRXIVEGX [MXL SVKERM^EXMSRW IZIV] WMRKPI HE]� %VI ]SY

JVYWXVEXIH [LIR ]SY LEZI XS WTIRH X[S LSYVW MR E KSZIVRQIRXEP SJJMGI XS KIX ]SYV HVMZIV W PMGIRWI

VIRI[IH# (S ]SY KIX MVVMXEXIH [LIR RSRI SJ XLI WEPIWTISTPI MR E VIXEMP WXSVI WIIQW MRXIVIWXIH MR

LIPTMRK ]SY# -W MX ERRS]MRK [LIR ]SY GEPP ER EMVPMRI XLVII XMQIW� ERH GYWXSQIV WEPIW VITVIWIRXEXMZIW

UYSXI ]SY XLVII HMJJIVIRX TVMGIW JSV XLI WEQI XVMT# 8LIWI EVI EPP I\EQTPIW SJ TVSFPIQW GVIEXIH F]

TSSV QEREKIQIRX� 3VKERM^EXMSRW XLEX EVI [IPP QEREKIH HIZIPST E PS]EP GYWXSQIV FEWI� KVS[� ERH

TVSWTIV� 8LSWI XLEX EVI TSSVP] QEREKIH JMRH XLIQWIPZIW PSWMRK GYWXSQIVW ERH VIZIRYIW� &] WXYH]MRK

QEREKIQIRX� [I [MPP FI EFPI XS VIGSKRM^I ERH WYTTSVX KSSH QEREKIQIRX� [LIXLIV MX MW ER

SVKERM^EXMSR [MXL [LMGL ]SY EVI WMQTP] MRXIVEGXMRK SV [LIXLIV MX MW MR ER SVKERM^EXMSR MR [LMGL ]SY EVI

IQTPS]IH�

??�

5� � �G

6);%6(7�)%62)(�%2(�',%00)2+)7�*%')(�&=�%�1%2%+)6��

8LIVI EVI QER] GLEPPIRKIW� 1EREKIQIRX GER FI E XSYKL ERH SJXIR XLEROPIWW NSF� -R EHHMXMSR� E

TSVXMSR SJ E QERKIV W NSF �IWTIGMEPP] EX PS[IV SVKERM^EXMSREP PIZIPW QE] IRXEMP HYXMIW XLEX EVI SJXIR

QSVI GPIVMGEP �GSQTMPMRK ERH JMPMRK VITSVXW� HIEPMRK [MXL FYVIEYGVEXMG TVSGIHYVIW� SV HSMRK TETIV[SVO

XLER QEREKIVMEP� 1EREKIVW SJXIR LEZI XS HIEP [MXL E ZEVMIX] SJ TIVWSREPMXMIW ERH LEZI XS QEOI HS

[MXL PMQMXIH VIWSYVGIW� -X GER FI E GLEPPIRKI XS QSXMZEXI [SVOIVW MR XLI JEGI SJ YRGIVXEMRX] ERH GLESW�

%RH QEREKIVW QE] JMRH MX HMJJMGYPX XS WYGGIWWJYPP] FPIRH XLI ORS[PIHKI� WOMPPW� EQFMXMSRW� ERH

I\TIVMIRGIW SJ E HMZIVWI [SVO KVSYT� *MREPP]� EW E QEREKIV� ]SY EVI RSX MR JYPP GSRXVSP SJ ]SYV HIWXMR]�

=SYV WYGGIWW X]TMGEPP] HITIRHW SR SXLIVW [SVO TIVJSVQERGI�

=IX� HIWTMXI XLI GLEPPIRKIW� FIMRK E QEREKIV GER FI VI[EVHMRK� %W E QEREKIV� ]SY EVI VIWTSRWMFPI

JSV GVIEXMRK E [SVO IRZMVSRQIRX MR [LMGL SVKERM^EXMSREP QIQFIVW GER HS XLIMV [SVO XS XLI FIWX SJ

XLIMV EFMPMXMIW ERH XLYW LIPT XLI SVKERM^EXMSR EGLMIZI MXW KSEPW� =SY LIPT SXLIVW JMRH QIERMRK ERH

JYPJMPPQIRX MR XLIMV [SVO� =SY KIX XS WYTTSVX� GSEGL� ERH RYVXYVI SXLIVW ERH LIPT XLIQ QEOI KSSH

HIGMWMSRW� -R EHHMXMSR� EW E QEREKIV� ]SY SJXIR LEZI XLI STTSVXYRMX] XS XLMRO GVIEXMZIP] ERH YWI ]SYV

MQEKMREXMSR� =SY [MPP KIX XS QIIX ERH [SVO [MXL E ZEVMIX] SJ TISTPI FSXL MRWMHI ERH SYXWMHI XLI
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SVKERM^EXMSR� 3XLIV VI[EVHW QE] MRGPYHI VIGIMZMRK VIGSKRMXMSR ERH WXEXYW MR ]SYV SVKERM^EXMSR ERH MR

XLI GSQQYRMX]� TPE]MRK E VSPI MRJPYIRGMRK SVKERM^EXMSR SYXGSQIW� ERH VIGIMZMRK EXXVEGXMZI

GSQTIRWEXMSR MR XLI JSVQ SJ WEPEVMIW� FSRYWIW� ERH WXSGO STXMSRW� *MREPP]� SVKERM^EXMSRW RIIH KSSH

QEREKIVW� -X W XLVSYKL XLI GSQFMRIH IJJSVXW SJ QSXMZEXIH ERH TEWWMSREXI TISTPI [SVOMRK XSKIXLIV

XLEX SVKERM^EXMSRW EGGSQTPMWL XLIMV KSEPW� %W E QEREKIV� ]SY GER FI EWWYVIH XLEX ]SYV IJJSVXW� WOMPPW�

ERH EFMPMXMIW EVI RIIHIH�
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3VKERM^EXMSREP GYPXYVI LEW FIIR HIWGVMFIH EW XLI WLEVIH ZEPYIW� TVMRGMTPIW� XVEHMXMSRW� ERH [E]W SJ

HSMRK XLMRKW XLEX MRJPYIRGI XLI [E] SVKERM^EXMSREP QIQFIVW EGX� -R QSWX SVKERM^EXMSRW� XLIWI WLEVIH

ZEPYIW ERH TVEGXMGIW LEZI IZSPZIH SZIV XMQI ERH HIXIVQMRI� XS E PEVKI I\XIRX� LS[ XLMRKW EVI HSRI MR

XLI SVKERM^EXMSR�

3YV HIJMRMXMSR SJ GYPXYVI MQTPMIW XLMRKW� *MVWX� GYPXYVI MW E TIVGITXMSR� -X MW RSX WSQIXLMRK XLEX GER FI

TL]WMGEPP] XSYGLIH SV WIIR� FYX IQTPS]IIW TIVGIMZI MX SR XLI FEWMW SJ [LEX XLI] I\TIVMIRGI [MXLMR XLI

SVKERM^EXMSR� 7IGSRH� SVKERM^EXMSREP GYPXYVI MW HIWGVMTXMZI� -X MW GSRGIVRIH [MXL LS[ QIQFIVW

TIVGIMZI XLI GYPXYVI� RSX [MXL [LIXLIV XLI] PMOI MX� *MREPP]� IZIR XLSYKL MRHMZMHYEPW QE] LEZI HMJJIVIRX

FEGOKVSYRHW SV [SVO EX HMJJIVIRX SVKERM^EXMSREP PIZIPW� XLI] XIRH XS HIWGVMFI XLI SVKERM^EXMSR W GYPXYVI

MR WMQMPEV XIVQW� 8LEX W XLI WLEVIH EWTIGX SJ GYPXYVI�

6IWIEVGL WYKKIWXW XLEX XLIVI EVI WIZIR HMQIRWMSRW XLEX HIWGVMFI ER SVKERM^EXMSR W GYPXYVI� )EGL SJ

XLI WIZIR HMQIRWMSRW VERKIW JVSQ PS[ XS LMKL� QIERMRK MX W RSX ZIV] X]TMGEP SJ XLI GYPXYVI �PS[ SV MW

ZIV] X]TMGEP SJ XLI GYPXYVI �LMKL� (IWGVMFMRK ER SVKERM^EXMSR YWMRK XLIWI WIZIR HMQIRWMSRW KMZIW E

GSQTSWMXI TMGXYVI SJ XLI SVKERM^EXMSR W GYPXYVI� -R QER] SVKERM^EXMSRW� SRI GYPXYVI HMQIRWMSR SJXIR MW

IQTLEWM^IH QSVI XLER XLI SXLIVW ERH IWWIRXMEPP] WLETIW XLI SVKERM^EXMSR W TIVWSREPMX] ERH XLI [E]

SVKERM^EXMSREP QIQFIVW [SVO� 8LI GSQTER] PMZIW ERH FVIEXLIW RI[ TVSHYGX HIZIPSTQIRX� ERH

IQTPS]IIW [SVO FILEZMSYVW WYTTSVX XLEX KSEP� )\LMFMX HIWGVMFI LS[ XLI HMQIRWMSRW GER GVIEXI

WMKRMJMGERXP] HMJJIVIRX GYPXYVIW�
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7XEOILSPHIVW EVI ER] GSRWXMXYIRGMIW MR ER SVKERM^EXMSR W IRZMVSRQIRX XLEX EVI EJJIGXIH F] XLI

SVKERM^EXMSR W HIGMWMSRW ERH EGXMSRW� 8LIWI KVSYTW LEZI E WXEOI MR SV EVI WMKRMJMGERXP] MRJPYIRGIH F]

[LEX XLI SVKERM^EXMSR HSIW� -R XYVR� XLIWI KVSYTW GER MRJPYIRGI XLI SVKERM^EXMSR� 8LI MHIE XLEX

SVKERM^EXMSRW LEZI WXEOILSPHIVW MW RS[ [MHIP] EGGITXIH F] FSXL QEREKIQIRX EGEHIQMGW ERH

TVEGXMGMRK QEREKIVW�

)\LMFMX MHIRXMJMIW WSQI SJ XLI QSWX GSQQSR WXEOILSPHIVW XLEX ER SVKERM^EXMSR QMKLX LEZI XS HIEP

[MXL� 2SXI XLEX XLIWI WXEOILSPHIVW MRGPYHI FSXL MRXIVREP ERH I\XIVREP KVSYTW� ;L]# &IGEYWI FSXL GER

EJJIGX [LEX ER SVKERM^EXMSR HSIW ERH LS[ MX STIVEXIW�

;L] WLSYPH QEREKIVW IZIR GEVI EFSYX QEREKMRK WXEOILSPHIV VIPEXMSRWLMTW# *SV SRI XLMRK� HSMRK WS

GER PIEH XS HIWMVEFPI SVKERM^EXMSREP SYXGSQIW� WYGL EW MQTVSZIH TVIHMGXEFMPMX] SJ IRZMVSRQIRXEP

GLERKIW� QSVI WYGGIWWJYP MRRSZEXMSRW� KVIEXIV HIKVII SJ XVYWX EQSRK WXEOILSPHIVW� ERH KVIEXIV

SVKERM^EXMSREP JPI\MFMPMX] XS VIHYGI XLI MQTEGX SJ GLERKI� &YX HSIW MX EJJIGX SVKERM^EXMSREP

TIVJSVQERGI# 8LI ERW[IV MW ]IW� 1EREKIQIRX VIWIEVGLIVW [LS LEZI PSSOIH EX XLMW MWWYI EVI JMRHMRK

XLEX QEREKIVW SJ LMKL�TIVJSVQMRK GSQTERMIW XIRH XS GSRWMHIV XLI MRXIVIWXW SJ EPP QENSV WXEOILSPHIV

KVSYTW EW XLI] QEOI HIGMWMSRW�

%RSXLIV VIEWSR JSV QEREKMRK I\XIVREP WXEOILSPHIV VIPEXMSRWLMTW MW XLEX MX W XLI VMKLX XLMRK XS HS�

&IGEYWI ER SVKERM^EXMSR HITIRHW SR XLIWI I\XIVREP KVSYTW EW WSYVGI SJ MRTYXW �VIWSYVGIW ERH EW
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;LIR SVKERM^EXMSRW KS MRXIVREXMSREP� XLI] SJXIR YWI HMJJIVIRX ETTVSEGLIW� %X JMVWX� QEREKIVW QE]

[ERX XS KIX MRXS E KPSFEP QEVOIX [MXL QMRMQEP MRZIWXQIRX� %X XLMW WXEKI� XLI] QMKLX WXEVX [MXL KPSFEP

WSYVGMRK �EPWS GEPPIH KPSFEP SYXWSYVGMRK� [LMGL MW TYVGLEWMRK QEXIVMEPW SV PEFSYV JVSQ EVSYRH XLI

[SVPH FEWIH SR PS[IWX GSWX� 8LI KSEP MW XS XEOI EHZERXEKI SJ PS[IV GSWXW MR SVHIV XS FI QSVI

GSQTIXMXMZI� %PXLSYKL KPSFEP WSYVGMRK QE] FI XLI JMVWX WXIT XS KSMRK MRXIVREXMSREP JSV QER]

GSQTERMIW� XLI] SJXIR GSRXMRYI XS YWI XLMW ETTVSEGL FIGEYWI SJ XLI GSQTIXMXMZI EHZERXEKIW MX SJJIVW�

)EGL WYGGIWWMZI WXEKI SJ KSMRK MRXIVREXMSREP FI]SRH KPSFEP WSYVGMRK� LS[IZIV� VIUYMVIW QSVI

MRZIWXQIRX ERH XLYW IRXEMPW QSVI VMWO JSV XLI SVKERM^EXMSR�

8LI RI\X WXIT MR KSMRK MRXIVREXMSREP QE] MRZSPZI I\TSVXMRK XLI SVKERM^EXMSR W TVSHYGXW XS SXLIV

GSYRXVMIW XLEX MW� QEOMRK TVSHYGXW HSQIWXMGEPP] ERH WIPPMRK XLIQ EFVSEH� -R EHHMXMSR� ER

SVKERM^EXMSR QMKLX HS MQTSVXMRK� [LMGL MRZSPZIW EGUYMVMRK TVSHYGXW QEHI EFVSEH ERH WIPPMRK XLIQ

HSQIWXMGEPP]� &SXL I\TSVXMRK ERH MQTSVXMRK YWYEPP] IRXEMP QMRMQEP MRZIWXQIRX ERH VMWO� [LMGL MW [L]

QER] WQEPP FYWMRIWWIW SJXIR YWI XLIWI ETTVSEGLIW XS HSMRK FYWMRIWW KPSFEPP]�

*MREPP]� QEREKIVW QMKLX YWI PMGIRWMRK SV JVERGLMWMRK� [LMGL EVI WMQMPEV ETTVSEGLIW MRZSPZMRK SRI

SVKERM^EXMSR KMZMRK ERSXLIV SVKERM^EXMSR XLI VMKLX XS YWI MXW FVERH REQI� XIGLRSPSK]� SV TVSHYGX

WTIGMJMGEXMSRW MR VIXYVR JSV E PYQT�WYQ TE]QIRX SV E JII �YWYEPP] FEWIH SR WEPIW�

;LIR SVKERM^EXMSR LEW FIIR HSMRK FYWMRIWW MRXIVREXMSREPP] JSV E [LMPI ERH LEW KEMRIH I\TIVMIRGI MR

MRXIVREXMSREP QEVOIXW� QEREKIVW QE] HIGMHI XS QEOI QSVI SJ E HMVIGX MRZIWXQIRX� 3RI [E] XS HS XLMW

MW XLVSYKL E WXVEXIKMG EPPMERGI� [LMGL MW E TEVXRIVWLMT FIX[IIR ER SVKERM^EXMSR ERH E JSVIMKR GSQTER]

TEVXRIV SV TEVXRIVW MR [LMGL FSXL WLEVI VIWSYVGIW ERH ORS[PIHKI MR HIZIPSTMRK RI[ TVSHYGXW SV

FYMPHMRK TVSHYGXMSR JEGMPMXMIW� % WTIGMJMG X]TI SJ WXVEXIKMG EPPMERGI MR [LMGL XLI TEVXRIVW JSVQ E

WITEVEXI� MRHITIRHIRX SVKERM^EXMSR JSV WSQI FYWMRIWW TYVTSWI MW GEPPIH E NSMRX ZIRXYVI� *MREPP]�

QEREKIVW QE] GLSSWI XS HMVIGXP] MRZIWX MR E JSVIMKR GSYRXV] F] WIXXMRK YT E JSVIMKR WYFWMHMEV] EW E

WITEVEXI ERH MRHITIRHIRX JEGMPMX] SV SJJMGI� 8LMW WYFWMHMEV] GER FI QEREKIH EW E QYPXMHSQIWXMG

SVKERM^EXMSR �PSGEP GSRXVSP SV EW E KPSFEP SVKERM^EXMSR �GIRXVEPM^IH GSRXVSP�

�

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

5� � �E

()13+6%4,-'�%2(�)'3231-'�)2:-6321)287��

(IQSKVETL] MW XLI WXYH] SJ LYQER TSTYPEXMSR MR XIVQW SJ WM^I� HIRWMX]� PSGEXMSR� EKI� KIRHIV� VEGI�

SGGYTEXMSR� ERH SXLIV WXEXMWXMGW� 8LI HIQSKVETLMG IRZMVSRQIRX MW SJ QENSV MRXIVIWX XS QEVOIXIVW

FIGEYWI MX MRZSPZIW TISTPI� ERH TISTPI QEOI YT QEVOIXW� 8LI [SVPH TSTYPEXMSR MW KVS[MRK EX ER

I\TPSWMZI VEXI� -X RS[ I\GIIHW ��� FMPPMSR TISTPI ERH [MPP KVS[ XS ��� FMPPMSR F] XLI ]IEV ����� 8LI

QENSV GSRXVMFYXSVW XS XLMW KVS[XL EVI XLI GSYRXVMIW MR XLI -RHMER WYFGSRXMRIRX� 8LI [SVPH W PEVKI ERH

LMKLP] HMZIVWI TSTYPEXMSR TSWIW FSXL STTSVXYRMXMIW ERH GLEPPIRKIW� 'LEPPIRKIW MR XLI [SVPH

HIQSKVETLMG IRZMVSRQIRX LEZI QENSV MQTPMGEXMSRW JSV FYWMRIWW�
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�

-R 4EOMWXER� ]SYRK TISTPI �� ]IEVW SV ]SYRKIV GSQTVMWI GPSWI XS �� TIVGIRX SJ XLI TSTYPEXMSR� SYX SJ

[LMGL EPQSWX �� TIVGIRX EVI JSYV ]IEVW SPH SV ]SYRKIV� +MZIR XLI PEVKI TSTYPEXMSR FEWI� ��� QMPPMSR

]SYRK TISTPI TVIWIRX E PYGVEXMZI FYWMRIWW STTSVXYRMX] XS QEVOIXIVW�

8LYW� QEVOIXIVW OIIT GPSWI XVEGO SJ HIQSKVETLMG XVIRHW ERH HIZIPSTQIRXW MR XLIMV QEVOIXW� FSXL EX

LSQI ERH EFVSEH� 8LI] XVEGO GLERKMRK EKI ERH JEQMP] WXVYGXYVIW� KISKVETLMG TSTYPEXMSR WLMJXW�

IHYGEXMSREP GLEVEGXIVMWXMGW� ERH TSTYPEXMSR HMZIVWMX]� ,IVI� [I HMWGYWW XLI QSWX MQTSVXERX

HIQSKVETLMG XVIRHW MR XLI WYFGSRXMRIRX�

-RGVIEWMRK TSTYPEXMSR�

% KVS[MRK QMHHPI GPEWW�

+VS[MRK MR XLI VYVEP TSTYPEXMSR�

% GLERKMRK JEQMP] W]WXIQ�

8LI GLERKMRK VSPI SJ [SQIR�

% FIXXIV�IHYGEXIH� QSVI [LMXI�GSPPEVIH� QSVI TVSJIWWMSREP TSTYPEXMSR�

-RGVIEWMRK HMZIVWMX]�

1EVOIXW VIUYMVI FY]MRK TS[IV EW [IPP EW TISTPI� 8LI IGSRSQMG IRZMVSRQIRX GSRWMWXW SJ JEGXSVW XLEX

EJJIGX GSRWYQIV TYVGLEWMRK TS[IV ERH WTIRHMRK TEXXIVRW� 1EVOIXIVW QYWX TE] GPSWI EXXIRXMSR XS

QENSV XVIRHW ERH GSRWYQIV WTIRHMRK TEXXIVRW FSXL EGVSWW ERH [MXLMR XLIMV [SVPH QEVOIXW�

2EXMSRW ZEV] KVIEXP] MR XLIMV PIZIPW ERH HMWXVMFYXMSR SJ MRGSQI� 7SQI GSYRXVMIW LEZI MRHYWXVMEP

IGSRSQMIW� [LMGL GSRWXMXYXI VMGL QEVOIXW JSV QER] HMJJIVIRX OMRHW SJ KSSHW� %X XLI SXLIV I\XVIQI EVI

WYFWMWXIRGI IGSRSQMIW XLI] GSRWYQI QSWX SJ XLIMV S[R EKVMGYPXYVEP ERH MRHYWXVMEP SYXTYX ERH SJJIV

JI[ QEVOIX STTSVXYRMXMIW� -R FIX[IIR EVI HIZIPSTMRK IGSRSQMIW [LMGL GER SJJIV SYXWXERHMRK

QEVOIXMRK STTSVXYRMXMIW JSV XLI VMKLX OMRHW SJ TVSHYGXW�

8LI PEWX JI[ ]IEVW WE[ QER] YTW ERH HS[RW MR XLI IGSRSQMG PERHWGETI SJ XLI [SVPH ERH GSYRXVMIW MR

XLI -RHMER WYFGSRXMRIRX [IVI RS I\GITXMSR� 8LI IVE SJ WXVSRK IGSRSQMG KVS[XL JSV QER] ]IEVW [EW

WLEXXIVIH F] XLI KPSFEP JMRERGMEP GVMWMW XLEX W[ITX XLI [SVPH MR ���� ����� 8LIWI IGSRSQMG XVIRHW

ERH WLSGOW LEZI HMVIGXP] MQTEGXIH XLI GSRWYQTXMSR SJ KSSHW ERH WIVZMGIW EGVSWW XLI WYFGSRXMRIRX�

8LI JSPPS[MRK EVI WSQI SJ XLI QENSV IGSRSQMG IZIRXW ERH QSVI WXEFPI IGSRSQMG XVIRHW MR XLI

WYFGSRXMRIRX�

8LI WMKRMJMGERX HVST MR XLI +(4 KVS[XL VEXIW MR XLI WYFGSRXMRIRX LEW MQTEGXIH XLI GSRWYQTXMSR SJ

QER] TVSHYGXW ERH WIVZMGIW� ,S[IZIV� GSYRXVMIW MR XLI -RHMER WYFGSRXMRIRX EVI I\TIGXIH XS GSQI SYX

SJ XLMW WPS[HS[R QYGL JEWXIV XLER XLSWI MR XLI HIZIPSTIH [SVPH� +SZIVRQIRXW LEZI WYGGIWWJYPP]

YWIH JMWGEP ERH QSRIXEV] MRWXVYQIRXW XS VIZMZI XLI IGSRSQ]� 1EVOIXIVW EVI XV]MRK XS EHHVIWW XLI

GYVVIRX PEGO SJ MRXIVIWX ERH GETEGMX] XS TE] SR XLI TEVX SJ LSYWILSPH ERH FYWMRIWW GSRWYQIVW F]

PEYRGLMRK RI[ PS[�TVMGIH ZIVWMSRW SJ XLIMV TVSHYGXW� TVSZMHMRK XVEHI ERH GSRWYQIV HMWGSYRXW� ERH F]

YWMRK JMRIV WIKQIRXEXMSR ERH XEVKIXMRK SJ GSRWYQIVW� 'LERKMRK IGSRSQMG GSRHMXMSRW GER LEZI E

LYKI MQTEGX SR IZIR XLI QSWX WYGGIWWJYP GSQTERMIW�
�
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1EVOIXMRK MRXIVQIHMEVMIW LIPT XLI GSQTER] XS TVSQSXI� WIPP� ERH HMWXVMFYXI MXW TVSHYGXW XS JMREP FY]IVW�

8LI] MRGPYHI VIWIPPIVW� TL]WMGEP HMWXVMFYXMSR JMVQW� QEVOIXMRK WIVZMGIW EKIRGMIW� ERH JMRERGMEP

MRXIVQIHMEVMIW� 6IWIPPIVW EVI HMWXVMFYXMSR GLERRIP JMVQW XLEX LIPT XLI GSQTER] JMRH GYWXSQIVW SV QEOI

WEPIW XS XLIQ� 8LIWI MRGPYHI [LSPIWEPIVW ERH VIXEMPIVW [LS FY] ERH VIWIPP QIVGLERHMWI� 8VEHMXMSREPP]�

MX LEW RSX FIIR ZIV] HMJJMGYPX JSV GSQTERMIW XS WIPIGX ERH TEVXRIV [MXL VIWIPPIVW� TEVXP] FIGEYWI SJ XLIMV

WXVSRK FVERH JVERGLMWI ERH TEVXP] FIGEYWI SJ XLI JVEKQIRXIH ERH WQEPP WM^I SJ QSWX VIWIPPIVW MR XLI

-RHMER WYFGSRXMRIRX� ,S[IZIV� XLI JYXYVI MW KSMRK XS FI ZIV] HMJJIVIRX�

4L]WMGEP HMWXVMFYXMSR JMVQW LIPT XLI GSQTER] XS WXSGO ERH QSZI KSSHW JVSQ XLIMV TSMRXW SJ SVMKMR XS

XLIMV HIWXMREXMSRW� 1EVOIXMRK WIVZMGIW EKIRGMIW EVI XLI QEVOIXMRK VIWIEVGL JMVQW� EHZIVXMWMRK

EKIRGMIW� QIHME JMVQW� ERH QEVOIXMRK GSRWYPXMRK JMVQW XLEX LIPT XLI GSQTER] XEVKIX ERH TVSQSXI MXW

TVSHYGXW XS XLI VMKLX QEVOIXW� *MRERGMEP MRXIVQIHMEVMIW MRGPYHI FEROW� GVIHMX GSQTERMIW� MRWYVERGI

GSQTERMIW� ERH SXLIV FYWMRIWWIW XLEX LIPT JMRERGI XVERWEGXMSRW SV MRWYVI EKEMRWX XLI VMWOW EWWSGMEXIH

[MXL XLI FY]MRK ERH WIPPMRK ERH SJ KSSHW�

0MOI WYTTPMIVW� QEVOIXMRK MRXIVQIHMEVMIW JSVQ ER MQTSVXERX GSQTSRIRX SJ XLI GSQTER] W SZIVEPP ZEPYI

HIPMZIV] W]WXIQ� -R MXW UYIWX XS GVIEXI WEXMWJ]MRK GYWXSQIV VIPEXMSRWLMTW� XLI GSQTER] QYWX HS QSVI

XLER NYWX STXMQM^I MXW S[R TIVJSVQERGI� -X QYWX TEVXRIV IJJIGXMZIP] [MXL QEVOIXMRK MRXIVQIHMEVMIW XS

STXMQM^I XLI TIVJSVQERGI SJ XLI IRXMVI W]WXIQ�

8LYW� XSHE] W QEVOIXIVW VIGSKRM^I XLI MQTSVXERGI SJ [SVOMRK [MXL XLIMV MRXIVQIHMEVMIW EW TEVXRIVW

VEXLIV XLER WMQTP] EW GLERRIPW XLVSYKL [LMGL XLI] WIPP XLIMV TVSHYGXW�

�

1EVOIXMRK�
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'YWXSQIV�HVMZIR QEVOIXMRK WXVEXIK] FIKMRW [MXL WIPIGXMRK [LMGL GYWXSQIVW XS WIVZI ERH HIGMHMRK SR

E ZEPYI TVSTSWMXMSR XLEX FIWX WIVZIW XLI XEVKIXIH GYWXSQIVW� -X GSRWMWXW SJ JSYV WXITW� 1EVOIX

WIKQIRXEXMSR 1EVOIX XEVKIXMRK (MJJIVIRXMEXMSR ERH 4SWMXMSRMRK�

�

�

�

�

�

�

1%6/)8�7)+1)28%8-32��

&Y]IVW MR ER] QEVOIX HMJJIV MR XLIMV [ERXW� VIWSYVGIW� PSGEXMSRW� FY]MRK EXXMXYHIW� ERH FY]MRK

TVEGXMGIW� 8LVSYKL QEVOIX WIKQIRXEXMSR� GSQTERMIW HMZMHI PEVKI� LIXIVSKIRISYW QEVOIXW MRXS

WQEPPIV WIKQIRXW XLEX GER FI VIEGLIH QSVI IJJMGMIRXP] ERH IJJIGXMZIP] [MXL TVSHYGXW ERH WIVZMGIW XLEX

QEXGL XLIMV YRMUYI RIIHW�

7)+1)28-2+�'32791)6�1%6/)87��

8LIVI MW RS WMRKPI [E] XS WIKQIRX E QEVOIX� % QEVOIXIV LEW XS XV] HMJJIVIRX WIKQIRXEXMSR ZEVMEFPI�

EPSRI ERH MR GSQFMREXMSR� XS JMRH XLI FIWX [E] XS ZMI[ XLI QEVOIX WXVYGXYVI�

1%.36�7)+1)28%8-32�:%6-%&0)7�*36�'32791)6�1%6/)87��

+ISKVETLMG

(IQSKVETLMG

4W]GLSKVETLMG

&ILEZMSYVEP

7)+1)28-2+�&97-2)77�1%6/)87��

'SRWYQIV ERH FYWMRIWW QEVOIXIVW YWI QER] SJ XLI WEQI ZEVMEFPIW XS WIKQIRX XLIMV QEVOIXW�

&YWMRIWW FY]IVW GER FI WIKQIRXIH KISKVETLMGEPP]� HIQSKVETLMGEPP] �MRHYWXV]� GSQTER] WM^I� SV F]

FIRIJMXW WSYKLX� YWIV WXEXYW� YWEKI VEXI� ERH PS]EPX] WXEXYW� =IX� FYWMRIWW QEVOIXIVW EPWS YWI WSQI

EHHMXMSREP ZEVMEFPIW� WYGL EW GYWXSQIV STIVEXMRK GLEVEGXIVMWXMGW� TYVGLEWMRK ETTVSEGLIW� WMXYEXMSREP

JEGXSVW� ERH TIVWSREP GLEVEGXIVMWXMGW�

7)0)'8�'97831)6�83�7)6:)�
�

�
7IKQIRXEXMSR��

(MZMHI�XLI�XSXEP�QEVOIX�MRXS�WQEPPIV�WIKQIRXW��

�

�

�

8EVKIXMRK��
7IPIGX�XLI�WIKQIRX�SV�WIKQIRX�XS�IRXIV�

�

�

()'-()�32�%�:%09)�463437-8-32�
�
�

�

(MJJIVIRXMEXMSR��
(MJJIVIRXMEXI�XLI�QEVOIX�SJJIVMRK�XS�GVIEXI�

WYTIVMSV�GYWXSQIV�ZEPYI��
�

�
�

4SWMXMSRMRK��
4SWMXMSR�XLI�QEVOIX�SJJIVMRK�MR�XLI�QMRHW�SJ�

XEVKIX�GYWXSQIVW��
�

�

'VIEXI�:EPYI�JSV�

8EVKIXIH�

'YWXSQIV�
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(-7'0%-1)6� 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�
�

7)+1)28-2+�-28)62%8-32%0�1%6/)87��

*I[ GSQTERMIW LEZI IMXLIV XLI VIWSYVGIW SV XLI [MPP XS STIVEXI MR EPP� SV IZIR QSWX� SJ XLI GSYRXVMIW

XLEX HSX XLI KPSFI� %PXLSYKL WSQI PEVKI GSQTERMIW WIPP TVSHYGXW MR QSVI XLER ��� GSYRXVMIW� QSWX

MRXIVREXMSREP JMVQW JSGYW SR E WQEPPIV WIX� 3TIVEXMRK MR QER] GSYRXVMIW TVIWIRXW RI[ GLEPPIRKIW�

(MJJIVIRX GSYRXVMIW� IZIR XLSWI XLEX EVI GPSWI XSKIXLIV� GER ZEV] KVIEXP] MR XLIMV IGSRSQMG� GYPXYVEP�

ERH TSPMXMGEP QEOIYT� 8LYW� NYWX EW XLI] HS [MXLMR XLIMV HSQIWXMG QEVOIXW� MRXIVREXMSREP JMVQW RIIH XS

KVSYT XLIMV [SVPH QEVOIXW MRXS WIKQIRXW [MXL HMWXMRGX FY]MRK RIIHW ERH FILEZMSYVW� 'SQTERMIW GER

WIKQIRX MRXIVREXMSREP QEVOIXW YWMRK SRI SV E GSQFMREXMSR SJ WIZIVEP ZEVMEFPIW�

;SVPH QEVOIX GER EPWS FI WIKQIRXIH SR XLI FEWMW SJ IGSRSQMG JEGXSVW� 'SYRXVMIW GER FI WIKQIRXIH

F] TSPMXMGEP ERH PIKEP JEGXSVW WYGL EW XLI X]TI ERH WXEFMPMX] SJ KSZIVRQIRX� VIGITXMZMX] XS JSVIMKR JMVQW�

QSRIXEV] VIKYPEXMSRW� ERH EQSYRX SJ FYVIEYGVEG]� 'YPXYVEP JEGXSVW GER EPWS FI YWIH� KVSYTMRK

QEVOIXW EGGSVHMRK XS GSQQSR PERKYEKIW� VIPMKMSRW� ZEPYIW ERH EXXMXYHIW� GYWXSQW� ERH FILEZMSYVEP

TEXXIVRW� 7IKQIRXMRK MRXIVREXMSREP QEVOIXW FEWIH SR KISKVETLMG� IGSRSQMG� TSPMXMGEP� GYPXYVEP� ERH

SXLIV JEGXSVW EWWYQIW XLEX WIKQIRXW WLSYPH GSRWMWX SJ GPYWXIVW SJ GSYRXVMIW�

6)59-6)1)287�*36�)**)'8-:)�7)+1)28%8-32��

'PIEVP]� XLIVI EVI QER] [E]W XS WIKQIRX E QEVOIX� FYX RSX EPP WIKQIRXEXMSRW EVI IJJIGXMZI� *SV

I\EQTPI� FY]IVW SJ XEFPI WEPX GSYPH FI HMZMHIH MRXS FPSRH ERH FVYRIXXI GYWXSQIVW� &YX LEMV GSPSYV

SFZMSYWP] HSIW RSX EJJIGX XLI TYVGLEWI SJ WEPX� *YVXLIVQSVI� MJ EPP WEPX FY]IVW FSYKLX XLI WEQI EQSYRX

SJ WEPX IEGL QSRXL� FIPMIZIH XLEX EPP WEPX MW XLI WEQI� ERH [ERXIH XS TE] XLI WEQI TVMGI� XLI GSQTER]

[SYPH RSX FIRIJMX JVSQ WIKQIRXMRK XLMW QEVOIX� 8LI QSWX YWIJYP� QEVOIX WIKQIRXW QYWX FI

QIEWYVEFPI� EGGIWWMFPI� WYFWXERXMEP� HMJJIVIRXMEFPI� EGXMSREFPI IXG�

7)0)'8-2+�8%6+)8�1%6/)8�7)+1)287��

% XEVKIX QEVOIX GSRWMWXW SJ E WIX SJ FY]IVW [LS WLEVI GSQQSR RIIHW SV GLEVEGXIVMWXMGW XLEX XLI

GSQTER] HIGMHIW XS WIVZI� 1EVOIX XEVKIXMRK GER FI GEVVMIH SYX EX WIZIVEP HMJJIVIRX PIZIPW� *MKYVI

WLS[W XLEX GSQTERMIW GER XEVKIX ZIV] FVSEHP] �YRHMJJIVIRXMEXIH QEVOIXMRK� ZIV] REVVS[P]

�QMGVSQEVOIXMRK� SV WSQI[LIVI MR FIX[IIR �HMJJIVIRXMEXIH SV GSRGIRXVEXIH QEVOIXMRK�

8EVKIXMRK &VSEHP] 8EVKIXMRK

2EVVS[P]

92(-**)6)28-%8)(�1%6/)8-2+��

9WMRK ER YRHMJJIVIRXMEXIH QEVOIXMRK �SV QEWW�QEVOIXMRK WXVEXIK]� E JMVQ QMKLX HIGMHI XS MKRSVI

QEVOIX WIKQIRX HMJJIVIRGIW ERH XEVKIX XLI [LSPI QEVOIX [MXL SRI SJJIV� 8LMW QEWW�QEVOIXMRK WXVEXIK]

JSGYWIW SR [LEX MW GSQQSR MR XLI RIIHW SJ GSRWYQIVW VEXLIV XLER SR [LEX MW HMJJIVIRX� 8LI GSQTER]

HIWMKRW E TVSHYGX ERH E QEVOIXMRK TVSKVEQ XLEX [MPP ETTIEP XS XLI PEVKIWX RYQFIV SJ FY]IVW�

9RHMJJIVIRXMEXIH�

�1EWW�1EVOIXMRK��

(MJJIVIRXMEXIH�

�7IKQIRXIH�1EVOIXMRK��

'SRGIRXVEXIH��RMGLI�

1EVOIXMRK��

1MGVSQEVOIXMRK��0SGEP�SV�

-RHMZMHYEP�1EVOIXMRK��
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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�
�

(-**)6)28-%8)(�1%6/)8-2+��

9WMRK E HMJJIVIRXMEXIH QEVOIXMRK �SV WIKQIRXIH QEVOIXMRK WXVEXIK]� E JMVQ HIGMHIW XS XEVKIX WIZIVEP

QEVOIX WIKQIRXW ERH HIWMKRW WITEVEXI SJJIVW JSV IEGL� &YX HMJJIVIRXMEXIH QEVOIXMRK EPWS MRGVIEWIW

XLI GSWXW SJ HSMRK FYWMRIWW� % JMVQ YWYEPP] JMRHW MX QSVI I\TIRWMZI XS HIZIPST ERH TVSHYGI� WE]� ��

YRMXW SJ �� HMJJIVIRX TVSHYGXW XLER ��� YRMXW SJ SRI TVSHYGX� (IZIPSTMRK WITEVEXI QEVOIXMRK TPERW JSV

XLI WITEVEXI WIKQIRXW VI UYMVIW I\XVE QEVOIXMRK VIWIEVGL� JSVIGEWXMRK� WEPIW EREP]WMW� TVSQSXMSR

TPERRMRK� ERH GLERRIP QEREKIQIRX� %RH XV]MRK XS VIEGL HMJJIVIRX QEVOIX WIKQIRXW [MXL HMJJIVIRX

EHZIVXMWMRK GEQTEMKRW MRGVIEWIW TVSQSXMSR GSWXW� 8LYW� XLI GSQTER] QYWX [IMKL MRGVIEWIH WEPIW

EKEMRWX MRGVIEWIH GSWXW [LIR HIGMHMRK SR E HMJJIVIRXMEXIH QEVOIXMRK WXVEXIK]�

'32')286%8)(�1%6/)8-2+��

9WMRK E GSRGIRXVEXIH QEVOIXMRK �SV RMGLI QEVOIXMRK WXVEXIK]� MRWXIEH SJ KSMRK EJXIV E WQEPP WLEVI SJ

E PEVKI QEVOIX� XLI JMVQ KSIW EJXIV E PEVKI WLEVI SJ SRI SV E JI[ WQEPPIV WIKQIRXW SV RMGLIW� =IX XLI

WQEPPIV� YTWGEPI VIXEMPIV MW KVS[MRK JEWXIV ERH QSVI TVSJMXEFP] XLER MXW KMERX VMZEPW�

8LVSYKL GSRGIRXVEXIH QEVOIXMRK� XLI JMVQ EGLMIZIW E WXVSRK QEVOIX TSWMXMSR FIGEYWI SJ MXW KVIEXIV

ORS[PIHKI SJ GSRWYQIV RIIHW MR XLI RMGLIW MX WIVZIW ERH XLI WTIGMEP VITYXEXMSR MX EGUYMVIW� -X GER

QEVOIX QSVI IJJIGXMZIP] F] JMRI�XYRMRK MXW TVSHYGXW� TVMGIW� ERH TVSKVEQW XS XLI RIIHW SJ GEVIJYPP]

HIJMRIH WIKQIRXW� -X GER EPWS QEVOIX QSVI IJJMGMIRXP]� XEVKIXMRK MXW TVSHYGXW SV WIVZMGI� GLERRIPW� ERH

GSQQYRMGEXMSRW TVSKVEQW XS[EVH SRP] GSRWYQIVW XLEX MX GER WIVZI FIWX ERH QSWX TVSJMXEFP]�

1-'631%6/)8-2+��

1MGVSQEVOIXMRK MW XLI TVEGXMGI SJ XEMPSVMRK TVSHYGXW ERH QEVOIXMRK TVSKVEQW XS WYMX XLI XEWXIW SJ

WTIGMJMG MRHMZMHYEPW ERH PSGEXMSRW� 6EXLIV XLER WIIMRK E GYWXSQIV MR IZIV] MRHMZMHYEP� QMGVSQEVOIXIVW

WII XLI MRHMZMHYEP MR IZIV] GYWXSQIV� 1MGVSQEVOIXMRK MRGPYHIW PSGEP QEVOIXMRK ERH MRHMZMHYEP

QEVOIXMRK�

0SGEP QEVOIXMRK MRZSPZIW XEMPSVMRK FVERHW ERH TVSQSXMSRW XS XLI RIIHW ERH [ERXW SJ PSGEP GYWXSQIV

KVSYTW GMXMIW� RIMKLFSYVLSSHW� ERH IZIR WTIGMJMG WXSVIW�

-RHMZMHYEP QEVOIXMRK� -R XLI I\XVIQI� QMGVSQEVOIXMRK FIGSQIW MRHMZMHYEP QEVOIXMRK XEMPSVMRK

TVSHYGXW ERH QEVOIXMRK TVSKVEQW XS XLI RIIHW ERH TVIJIVIRGIW SJ MRHMZMHYEP GYWXSQIVW� -RHMZMHYEP

QEVOIXMRK LEW EPWS FIIR PEFIPPIH SRI�XS�SRI QEVOIXMRK� QEWW GYWXSQM^EXMSR� ERH QEVOIXW�SJ�SRI

QEVOIXMRK�

(-**)6)28-%8-32�%2(�437-8-32-2+��

&I]SRH HIGMHMRK [LMGL WIKQIRXW SJ XLI QEVOIX MX [MPP XEVKIX� XLI GSQTER] QYWX HIGMHI SR E ZEPYI

TVSTSWMXMSR SR LS[ MX [MPP GVIEXI HMJJIVIRXMEXIH ZEPYI JSV XEVKIXIH WIKQIRXW ERH [LEX TSWMXMSRW MX

[ERXW XS SGGYT] MR XLSWI WIKQIRXW� % TVSHYGX W TSWMXMSR MW XLI [E] XLI TVSHYGX MW HIJMRIH F]

GSRWYQIVW SR MQTSVXERX EXXVMFYXIW XLI TPEGI XLI TVSHYGX SGGYTMIW MR GSRWYQIVW QMRHW VIPEXMZI XS

GSQTIXMRK TVSHYGXW�
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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�
�

'SRWYQIVW EVI SZIVPSEHIH [MXL MRJSVQEXMSR EFSYX TVSHYGXW ERH WIVZMGIW� 8LI] GERRSX VIIZEPYEXI

TVSHYGXW IZIV] XMQI XLI] QEOI E FY]MRK HIGMWMSR� 8S WMQTPMJ] XLI FY]MRK TVSGIWW� GSRWYQIVW

SVKERM^I TVSHYGXW� WIVZMGIW� ERH GSQTERMIW MRXS GEXIKSVMIW ERH TSWMXMSR XLIQ MR XLIMV QMRHW� %

TVSHYGX W TSWMXMSR MW XLI GSQTPI\ WIX SJ TIVGITXMSRW� MQTVIWWMSRW� ERH JIIPMRKW XLEX GSRWYQIVW LEZI

JSV XLI TVSHYGX GSQTEVIH [MXL GSQTIXMRK TVSHYGXW�

'SRWYQIVW TSWMXMSR TVSHYGXW [MXL SV [MXLSYX XLI LIPT SJ QEVOIXIVW� &YX QEVOIXIVW HS RSX [ERX XS

PIEZI XLIMV TVSHYGX W TSWMXMSRW XS GLERGI� 8LI] QYWX TPER TSWMXMSRW XLEX [MPP KMZI XLIMV TVSHYGXW XLI

KVIEXIWX EHZERXEKI MR WIPIGXIH XEVKIX QEVOIXW� ERH XLI] QYWX HIWMKR QEVOIXMRK QM\IW XS GVIEXI XLIWI

TPERRIH TSWMXMSRW�

',337-2+�%�(-**)6)28-%8-32�%2(�437-8-32-2+�786%8)+=��

7SQI JMVQW JMRH MX IEW] XS GLSSWI E HMJJIVIRXMEXMSR ERH TSWMXMSRMRK WXVEXIK]� )EGL JMVQ QYWX

HMJJIVIRXMEXI MXW SJJIV F] FYMPHMRK E YRMUYI FYRHPI SJ FIRIJMXW XLEX ETTIEPW XS E WYFWXERXMEP KVSYT [MXLMR

XLI WIKQIRX� %FSZI EPP IPWI� E FVERH W TSWMXMSRMRK QYWX WIVZI XLI RIIHW ERH TVIJIVIRGIW SJ [IPP�

HIJMRIH XEVKIX QEVOIXW�

8LI HMJJIVIRXMEXMSR ERH TSWMXMSRMRK XEWO GSRWMWXW SJ XLVII WXITW� MHIRXMJ]MRK E WIX SJ HMJJIVIRXMEXMRK

GSQTIXMXMZI EHZERXEKIW YTSR [LMGL XS FYMPH E TSWMXMSR� GLSSWMRK XLI VMKLX GSQTIXMXMZI EHZERXEKIW�

ERH WIPIGXMRK ER SZIVEPP TSWMXMSRMRK WXVEXIK]� 8LI GSQTER] QYWX XLIR IJJIGXMZIP] GSQQYRMGEXI ERH

HIPMZIV XLI GLSWIR TSWMXMSR XS XLI QEVOIX�

�

5� � �F

463(9'8��

;I HIJMRI E TVSHYGX EW ER]XLMRK XLEX GER FI SJJIVIH XS E QEVOIX JSV EXXIRXMSR� EGUYMWMXMSR� YWI� SV

GSRWYQTXMSR XLEX QMKLX WEXMWJ] E [ERX SV RIIH� 4VSHYGXW MRGPYHI QSVI XLER NYWX XERKMFPI SFNIGXW� WYGL

EW GEVW� GSQTYXIVW� SV GIPP TLSRIW� &VSEHP] HIJMRIH� TVSHYGXW EPWS MRGPYHI WIVZMGIW� IZIRXW� TIVWSRW�

TPEGIW� SVKERM^EXMSRW� MHIEW� SV QM\IW SJ XLIWI� 8LVSYKLSYX XLMW XI\X� [I YWI XLI XIVQ TVSHYGX FVSEHP]

XS MRGPYHI ER] SV EPP SJ XLIWI IRXMXMIW�

463(9'87��7)6:-')7��%2(�)<4)6-)2')7��

4VSHYGX MW E OI] IPIQIRX MR XLI SZIVEPP QEVOIX SJJIVMRK� 1EVOIXMRK�QM\ TPERRMRK FIKMRW [MXL FYMPHMRK

ER SJJIVMRK XLEX FVMRKW ZEPYI XS XEVKIX GYWXSQIVW� 8LMW SJJIVMRK FIGSQIW XLI FEWMW YTSR [LMGL XLI

GSQTER] FYMPHW TVSJMXEFPI GYWXSQIV VIPEXMSRWLMTW�

% GSQTER] W QEVOIX SJJIVMRK SJXIR MRGPYHIW FSXL XERKMFPI KSSHW ERH WIVZMGIW� %X SRI I\XVIQI� XLI

SJJIV QE] GSRWMWX SJ E TYVI XERKMFPI KSSH� WYGL EW WSET� XSSXLTEWXI� SV WEPX RS WIVZMGIW EGGSQTER]

XLI TVSHYGX� %X XLI SXLIV I\XVIQI EVI TYVI WIVZMGIW� JSV [LMGL XLI SJJIV GSRWMWXW TVMQEVMP] SJ E WIVZMGI�

)\EQTPIW MRGPYHI E HSGXSV W I\EQ SV JMRERGMEP WIVZMGIW� &IX[IIR XLIWI X[S I\XVIQIW� LS[IZIV� QER]

KSSHW�ERH�WIVZMGIW GSQFMREXMSRW EVI TSWWMFPI�

SUGGESTED A
NSW

ERS



79++)78)( %27;)67 7911)6 �1%= ���� )<%1-2%8-327 �� SJ ��

1%2%+)1)28�%2(�1%6/)8-2+� �78%+)���
�
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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�
�

8SHE]� EW TVSHYGXW ERH WIVZMGIW FIGSQI QSVI GSQQSHMXM^IH� QER] GSQTERMIW EVI QSZMRK XS E RI[

PIZIP MR GVIEXMRK ZEPYI JSV XLIMV GYWXSQIVW� 8S HMJJIVIRXMEXI XLIMV SJJIVW� FI]SRH WMQTP] QEOMRK TVSHYGXW

ERH HIPMZIVMRK WIVZMGIW XLI] EVI GVIEXMRK ERH QEREKMRK GYWXSQIV I\TIVMIRGIW [MXL XLIMV FVERHW SV

GSQTER]� )\TIVMIRGIW LEZI EP[E]W FIIR ER MQTSVXERX TEVX SJ QEVOIXMRK JSV WSQI GSQTERMIW�

463(9'8�%2(�7)6:-')�%886-&98)7��

(IZIPSTMRK E TVSHYGX SV WIVZMGI MRZSPZIW HIJMRMRK XLI FIRIJMXW XLEX MX [MPP SJJIV� 8LIWI FIRIJMXW EVI

GSQQYRMGEXIH ERH HIPMZIVIH F] TVSHYGX EXXVMFYXIW WYGL EW UYEPMX]� JIEXYVIW� ERH WX]PI ERH HIWMKR�

463(9'8�59%0-8=���

4VSHYGX UYEPMX] MW SRI SJ XLI QEVOIXIV W QENSV TSWMXMSRMRK XSSPW� 5YEPMX] LEW E HMVIGX MQTEGX SR TVSHYGX

SV WIVZMGI TIVJSVQERGI� XLYW� MX MW GPSWIP] PMROIH XS GYWXSQIV ZEPYI ERH WEXMWJEGXMSR� -R XLI REVVS[IWX

WIRWI� UYEPMX] GER FI HIJMRIH EW JVIIHSQ JVSQ HIJIGXW � &YX QSWX GYWXSQIV�GIRXVIH GSQTERMIW KS

FI]SRH XLMW REVVS[ HIJMRMXMSR� -RWXIEH� XLI] HIJMRI UYEPMX] MR XIVQW SJ GVIEXMRK GYWXSQIV ZEPYI ERH

WEXMWJEGXMSR�

838%0�59%0-8=�1%2%+)1)28��

8SXEP UYEPMX] QEREKIQIRX �851 MW ER ETTVSEGL MR [LMGL EPP XLI GSQTER] W TISTPI EVI MRZSPZIH MR

GSRWXERXP] MQTVSZMRK XLI UYEPMX] SJ TVSHYGXW� WIVZMGIW� ERH FYWMRIWW TVSGIWWIW� *SV QSWX XST

GSQTERMIW� GYWXSQIV�HVMZIR UYEPMX] LEW FIGSQI E [E] SJ HSMRK FYWMRIWW� 8SHE]� GSQTERMIW EVI

XEOMRK E VIXYVR SR UYEPMX] ETTVSEGL� ZMI[MRK UYEPMX] EW ER MRZIWXQIRX ERH LSPHMRK UYEPMX] IJJSVXW

EGGSYRXEFPI JSV FSXXSQ�PMRI VIWYPXW�

4VSHYGX UYEPMX] LEW X[S HMQIRWMSRW PIZIP ERH GSRWMWXIRG]� -R HIZIPSTMRK E TVSHYGX� XLI QEVOIXIV

QYWX JMVWX GLSSWI E UYEPMX] PIZIP XLEX [MPP WYTTSVX XLI TVSHYGX W TSWMXMSRMRK�

&I]SRH UYEPMX] PIZIP� LMKL UYEPMX] EPWS GER QIER LMKL PIZIPW SJ UYEPMX] GSRWMWXIRG]� ,IVI� TVSHYGX

UYEPMX] QIERW GSRJSVQERGI UYEPMX] JVIIHSQ JVSQ HIJIGXW ERH GSRWMWXIRG] MR HIPMZIVMRK E XEVKIXIH

PIZIP SJ TIVJSVQERGI� %PP GSQTERMIW WLSYPH WXVMZI JSV LMKL PIZIPW SJ GSRJSVQERGI UYEPMX]�

463(9'8�*)%896)7��

% TVSHYGX GER FI SJJIVIH [MXL ZEV]MRK JIEXYVIW� % WXVMTTIH�HS[R QSHIP� SRI [MXLSYX ER] I\XVEW� MW XLI

WXEVXMRK TSMRX� 8LI GSQTER] GER GVIEXI LMKLIV�PIZIP QSHIPW F] EHHMRK QSVI JIEXYVIW� *IEXYVIW EVI E

GSQTIXMXMZI XSSP JSV HMJJIVIRXMEXMRK XLI GSQTER] W TVSHYGX JVSQ GSQTIXMXSVW TVSHYGXW� &IMRK XLI JMVWX

TVSHYGIV XS MRXVSHYGI E ZEPYIH RI[ JIEXYVI MW SRI SJ XLI QSWX IJJIGXMZI [E]W XS GSQTIXI�

,S[ GER E GSQTER] MHIRXMJ] RI[ JIEXYVIW ERH HIGMHI [LMGL SRIW XS EHH XS MXW TVSHYGX# 8LI GSQTER]

WLSYPH TIVMSHMGEPP] WYVZI] FY]IVW [LS LEZI YWIH XLI TVSHYGX ERH EWO XLIWI UYIWXMSRW� ,S[ HS ]SY

PMOI XLI TVSHYGX# ;LMGL WTIGMJMG JIEXYVIW SJ XLI TVSHYGX HS ]SY PMOI QSWX# ;LMGL JIEXYVIW GSYPH [I

EHH XS MQTVSZI XLI TVSHYGX# 8LI ERW[IVW TVSZMHI XLI GSQTER] [MXL E VMGL PMWX SJ JIEXYVI MHIEW� 8LI

GSQTER] GER XLIR EWWIWW IEGL JIEXYVI W ZEPYI XS GYWXSQIVW ZIVWYW MXW GSWX XS XLI GSQTER]�

*IEXYVIW XLEX GYWXSQIVW ZEPYI LMKLP] MR VIPEXMSR XS GSWXW WLSYPH FI EHHIH�
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(-7'0%-1)6� 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�
�
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%RSXLIV [E] XS EHH GYWXSQIV ZEPYI MW XLVSYKL HMWXMRGXMZI TVSHYGX WX]PI ERH HIWMKR� (IWMKR MW E PEVKIV

GSRGITX XLER WX]PI� 7X]PI WMQTP] HIWGVMFIW XLI ETTIEVERGIW SJ E TVSHYGX� 7X]PIW GER FI I]I�GEXGLMRK

SV ]E[R TVSHYGMRK� % WIRWEXMSREP WX]PI QE] KVEF EXXIRXMSR ERH TVSHYGI TPIEWMRK EIWXLIXMGW� FYX MX

HSIW RSX RIGIWWEVMP] QEOI XLI TVSHYGX TIVJSVQ FIXXIV� 9RPMOI WX]PI� HIWMKR MW QSVI XLER WOMR HIIT MX

KSIW XS XLI ZIV] LIEVX SJ E TVSHYGX� +SSH HIWMKR GSRXVMFYXIW XS E TVSHYGX W YWIJYPRIWW EW [IPP EW XS

MXW PSSOW� (IWMKR FIKMRW [MXL E HIIT YRHIVWXERHMRK SJ GYWXSQIV RIIHW� 1SVI XLER WMQTP] GVIEXMRK

TVSHYGX SV WIVZMGI EXXVMFYXIW� MX MRZSPZIW WLETMRK XLI GYWXSQIV W TVSHYGX�YWI�I\TIVMIRGI�

8LYW� TVSHYGX HIWMKRIVW WLSYPH XLMRO PIWW EFSYX TVSHYGX EXXVMFYXIW ERH XIGLRMGEP WTIGMJMGEXMSRW ERH

QSVI EFSYX LS[ GYWXSQIVW [MPP YWI ERH FIRIJMX JVSQ XLI TVSHYGX�
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