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%PXLSYKL TISTPI SJXIR XLMRO SJ MRJSVQEXMSR W]WXIQW EW XSSPW JSV HIGMWMSR�QEOMRK� IEGL X]TI SJ

MRJSVQEXMSR W]WXIQ WYTTSVXW FSXL GSQQYRMGEXMSR ERH HIGMWMSR�QEOMRK MR E RYQFIV SJ [E]W�

7]WXIQ 8]TI -QTEGX SR 'SQQYRMGEXMSR
-QTEGX SR (IGMWMSR�

1EOMRK

3JJMGI EYXSQEXMSR W]WXIQ�

TVSZMHIW MRHMZMHYEPW IJJIGXMZI

[E]W XS TVSGIWW TIVWSREP

ERH SVKERM^EXMSREP FYWMRIWW

HEXE� XS TIVJSVQ GEPGYPEXMSRW�

ERH XS GVIEXI HSGYQIRXW

4VSZMHIW XSSPW JSV GVIEXMRK

HSGYQIRXW ERH TVIWIRXE�

XMSRW� WYGL EW [SVH TVS�

GIWWSVW ERH TVIWIRXEXMSR

W]WXIQW

4VSZMHIW WTVIEHWLIIXW

ERH SXLIV XSSPW JSV EREP]^�

MRK MRJSVQEXMSR

'SQQYRMGEXMSR XSSPW EPWS

LIPT MR MQTPIQIRXMRK

HIGMWMSRW

'SQQYRMGEXMSR W]WXIQ�

LIPTW TISTPI [SVO XSKIXLIV

F] MRXIVEGXMRK ERH WLEVMRK

MRJSVQEXMSR MR QER] HMJJIVIRX

JSVQW

8IPITLSRIW ERH ZMHIS

GSRJIVIRGMRK JSV

GSQQYRMGEXMSR

)�QEMP� Z�QEMP� JE\� JSV

GSQQYRMGEXMSR YWMRK

QIWWEKIW ERH HSGY�

QIRXW

%GGIWW XS QIQSW ERH

SXLIV WLEVIH MRJSVQEXMSR

7GLIHYPMRK QIIXMRKW

3VKERM^MRK ERH I\TIHMX�

MRK MRXIVEGXMSRW HYVMRK

QIIXMRKW

'SRXVSPPMRK JPS[ SJ [SVO

8IPITLSRIW ERH

XIPIGSRJIVIRGMRK JSV HIGM�

WMSR�QEOMRK

)�QEMP� Z�QEMP� JE\� SXLIV

XSSPW JSV SFXEMRMRK MRJSV�

QEXMSR

7YTTSVX WLEVMRK MRJSVQE�

XMSR VIPEXIH XS QEOMRK

NSMRX HIGMWMSRW

8VERWEGXMSR TVSGIWWMRK

W]WXIQ �847
� GSPPIGXW ERH

WXSVIW MRJSVQEXMSR EFSYX

XVERWEGXMSRW� GSRXVSPW WSQI

EWTIGXW SJ XVERWEGXMSRW

'VIEXIW E HEXEFEWI XLEX

GER FI EGGIWWIH HMVIGXP]�

XLIVIF] QEOMRK WSQI

TIVWSR�XS�TIVWSR GSQ�

QYRMGEXMSR YRRIGIWWEV]

+MZIW MQQIHMEXI JIIH�

FEGO SR HIGMWMSRW QEHI

[LMPI TVSGIWWMRK XVERWEG�

XMSRW

4VSZMHIW MRJSVQEXMSR JSV

TPERRMRK ERH QEREKI�

QIRX HIGMWMSRW
�
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7]WXIQ 8]TI -QTEGX SR 'SQQYRMGEXMSR
-QTEGX SR (IGMWMSR�

1EOMRK

1EREKIQIRX MRJSVQEXMSR

W]WXIQ �1-7
 ERH I\IGYXMZI

MRJSVQEXMSR W]WXIQ �)-7
�

GSRZIVXW 847 HEXE MRXS MR�

JSVQEXMSR JSV QSRMXSVMRK

TIVJSVQERGI ERH QEREKMRK

ER SVKERM^EXMSR� TVSZMHIW

I\IGYXMZI MRJSVQEXMSR MR E

VIEHMP] EGGIWWMFPI MRXIVEGXMZI

JSVQEX

4VSZMHIW E FEWMW SJ JEGXW

VEXLIV XLER STMRMSRW JSV

I\TPEMRMRK TVSFPIQW ERH

XLIMV WSPYXMSRW

1E] GSQFMRI I�QEMP ERH

SXLIV GSQQYRMGEXMSR

QIXLSHW [MXL TVIWIRXE�

XMSR SJ GSQTYXIVM^IH HEXE

4VSZMHIW WYQQEV] MRJSV�

QEXMSR ERH QIEWYVIW SJ

TIVJSVQERGI JSV QSRMXSV�

MRK VIWYPXW

1E] TVSZMHI IEW] [E]W XS

EREP]^I XLI X]TIW SJ MR�

JSVQEXMSR TVSZMHIH MR PIWW

JPI\MFPI JSVQ F] SPHIV 1-7

(IGMWMSR WYTTSVX W]WXIQ

�(77
� LIPTW TISTPI QEOI

HIGMWMSRW F] TVSZMHMRK MRJSV�

QEXMSR� QSHIPW� SV EREP]WMW

XSSPW

%REP]WMW YWMRK (77 LIPTW

TVSZMHI E GPIEV VEXMSREPI

JSV I\TPEMRMRK E HIGMWMSR

4VSZMHIW XSSPW JSV EREP]^�

MRK HEXE ERH FYMPHMRK

QSHIPW

%REP]WMW YWMRK E (77

LIPTW HIJMRI ERH IZEPYEXI

EPXIVREXMZIW

)RXIVTVMWI W]WXIQ� GVIEXIW

ERH QEMRXEMRW GSRWMWXIRX

HEXE TVSGIWWMRK QIXLSHW

ERH ER MRXIKVEXIH HEXEFEWI

EGVSWW QYPXMTPI FYWMRIWW

JYRGXMSRW

1EMRXEMRW E HEXEFEWI XLEX

GER FI EGGIWWIH HMVIGXP]�

XLIVIF] QEOMRK WSQI

TIVWSR�XS�TIVWSR GSQ�

QYRMGEXMSR YRRIGIWWEV]

)WXEFPMWLIW ERH QEMR�

XEMRW YRMJSVQMX] XLEX

QEOIW GSQQYRMGEXMSR

IEWMIV

1EMRXEMRW E HEXEFEWI XLEX

TVSZMHIW YRMJSVQ� GSR�

WMWXIRX MRJSVQEXMSR JSV HI�

GMWMSR�QEOMRK

)WXEFPMWLIW ERH QEMR�

XEMRW YRMJSVQMX] XLEX

QEOIW MX IEWMIV XS YWI

MRJSVQEXMSR [LMPI QEOMRK

HIGMWMSRW

?

SUGGESTED A
NSW

ERS



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

-2*361%8-32�7=78)17�
�-�8�%9(-8� �78%+)���
�

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�

�

�

�F
 �M
 ):%09%8-2+�&97-2)77�463')77�4)6*361%2')��

&YWMRIWW TVSGIWW TEVXMGMTERXW ERH QEREKIVW WLSYPH FI MRZSPZIH MR HIWMKRMRK ERH

IZEPYEXMRK MRJSVQEXMSR W]WXIQW FIGEYWI XLI] LEZI XLI QSWX HMVIGX MRWMKLX EFSYX XLI

EHZERXEKIW ERH HMWEHZERXEKIW SJ HMJJIVIRX PIZIPW SJ TVSGIWW TIVJSVQERGI� 7IZIR SJ QER]

TSWWMFPI TIVJSVQERGI ZEVMEFPIW XLEX GER FI YWIH EVI�

%GXMZMX] VEXI�

3YXTYX VEXI�

'SRWMWXIRG]�

4VSHYGXMZMX]�

']GPI XMQI�

(S[RXMQI�

7IGYVMX]�

%GXMZMX] 6EXI ERH 3YXTYX 6EXI�

%GXMZMX] VEXI ERH SYXTYX VEXI EVI WITEVEXI TIVJSVQERGI ZEVMEFPIW XLEX JSGYW SR XLI EQSYRX

SJ [SVO FIMRK HSRI TIV YRMX SJ XMQI� 0MOI SXLIV TIVJSVQERGI ZEVMEFPIW� EGXMZMX] VEXI ERH

SYXTYX VEXI EVI HIXIVQMRIH F] E GSQFMREXMSR SJ XLI [E]W XLI FYWMRIWW TVSGIWW MW

HIWMKRIH� XLI TVITEVEXMSR ERH IRXLYWMEWQ SJ XLI TEVXMGMTERXW� XLI UYEPMX] SJ XLI EZEMPEFPI

MRJSVQEXMSR� ERH XLI STIVEXMSR SJ XLI XIGLRSPSK]�

3YXTYX VEXI MW XLI EQSYRX SJ SYXTYX �GSQTPIXMSRW
 XLEX E TVSGIWW TVSHYGIW TIV YRMX SJ XMQI�

[LIVIEW EGXMZMX] VEXI MW XLI RYQFIV SJ MRXIVMQ [SVO WXITW XLEX EVI TIVJSVQIH TIV YRMX XMQI�

8LMW HMWXMRGXMSR MW MQTSVXERX QEMRP] JSV TVSGIWWIW XLEX XEOI E PSRK XMQI XS GSQTPIXI SV EVI

GSQTPMGEXIH�

'SRWMWXIRG]�

'SRWMWXIRG] MR E FYWMRIWW TVSGIWW QIERW ETTP]MRK XLI WEQI XIGLRMUYIW MR XLI WEQI [E]

XS SFXEMR XLI WEQI HIWMVIH VIWYPXW� &IGEYWI SRI SJ XLI 851 QSZIQIRX W QEMR XIRIXW MW

XLEX YR[EVVERXIH ZEVMEXMSR HIWXVS]W UYEPMX]� 851 GEPPW JSV GEVIJYP WTIGMJMGEXMSR SJ I\EGXP]

LS[ E TVSGIWW WLSYPH FI TIVJSVQIH ERH GEVIJYP QSRMXSVMRK XS IRWYVI XLEX MX MW FIMRK

TIVJSVQIH GSRWMWXIRX [MXL XLSWI WTIGMJMGEXMSRW� 3RI SJ XLI QEMR FIRIJMXW SJ WSQI

MRJSVQEXMSR W]WXIQW MW XLEX XLI] JSVGI XLI SVKERM^EXMSR XS HS XLMRKW GSRWMWXIRXP]�

4VSHYGXMZMX]�

4VSHYGXMZMX] MW XLI VIPEXMSRWLMT FIX[IIR XLI EQSYRX SJ SYXTYX TVSHYGIH F] E FYWMRIWW

TVSGIWW YRMX ERH XLI EQSYRX SJ QSRI]� XMQI� ERH IJJSVX MX GSRWYQIW� -X MW QIEWYVIH MR

XIVQW WYGL EW YRMXW SJ SYXTYX TIV PEFSYV LSYV SV HSPPEV WEPIW TIV QSRXL� %W E JMVQ W SZIVEPP
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TVSHYGXMZMX] MQTVSZIW� MX GER QEOI E TVSJMX EX PS[IV WIPPMRK TVMGIW� &YWMRIWW TVSGIWW

TVSHYGXMZMX] GER FI MQTVSZIH F] GLERKMRK XLI TVSGIWW XS TVSHYGI QSVI SYXTYX JVSQ XLI

WEQI PIZIP SJ MRTYXW SV XS TVSHYGI XLI WEQI SYXTYX JVSQ PS[IV PIZIPW SJ MRTYXW� 3RI

ETTVSEGL JSV MQTVSZMRK TVSHYGXMZMX] MW XS MRGVIEWI XLI VEXI SJ [SVO� XLIVIF] VIHYGMRK XLI

PEFSYV XMQI ERH MRZIRXSV] GSWXW VIPEXIH XS E TEVXMGYPEV PIZIP SJ SYXTYX�

']GPI XMQI�

-X MW IEW] XS WE] XMQI MW E WGEVGI VIWSYVGI� FYX QER] FYWMRIWW TVSGIWWIW STIVEXI EW

XLSYKL XMQI FEVIP] QEXXIVW� *SV I\EQTPI� MR GSRZIRXMSREP FEXGL QERYJEGXYVMRK XLI XMQI

HYVMRK [LMGL ZEPYI MW EGXYEPP] FIMRK EHHIH SJXIR GSRWXMXYXIW PIWW XLER �	 SJ XSXEP

QERYJEGXYVMRK G]GPI XMQI� 3ZIV ��	 SJ XLI XMQI� XLI TVSHYGX MW IMXLIV WMXXMRK MR FEXGLIW

E[EMXMRK TVSGIWWMRK SV FIMRK QSZIH XS ERSXLIV [SVO GIRXVI� (IPE]W SJ XLMW X]TI GER FI

NYWX EW MQTSVXERX MR MRJSVQEXMSR�FEWIH TVSGIWWIW� WYGL XLI TVSGIWWMRK SJ MRWYVERGI SV

PSER ETTPMGEXMSRW�

(S[RXMQI�

8LI FERI SJ GSQTYXIVM^IH W]WXIQW� HS[RXMQI MW XLI EQSYRX SV TIVGIRXEKI SJ XMQI HYVMRK

[LMGL XLI TVSGIWW MW SYX SJ STIVEXMSR� (S[RXMQI SJ E TVSGIWW QE] SGGYV FIGEYWI E

GSQTYXIV W]WXIQ MW SYX SJ STIVEXMSR YRI\TIGXIHP] SV JSV TPERRIH QEMRXIRERGI� -X QE] EPWS

SGGYV JSV ER] RYQFIV SJ SXLIV VIEWSRW MRZSPZMRK XLI W]WXIQ TEVXMGMTERXW ERH XLI GSRXI\X�

)ZIR TPERRIH QEMRXIRERGI WSQIXMQIW FIGSQIW ER YREGGITXEFP] PSRK TIVMSH SJ

HS[RXMQI�

7IGYVMX]�

8LI WIGYVMX] SJ E FYWMRIWW TVSGIWW MW XLI PMOIPMLSSH XLEX MX MW RSX ZYPRIVEFPI XS YREYXLSVM^IH

YWIW� WEFSXEKI� SV GVMQMREP EGXMZMX]� %PXLSYKL GSQTERMIW EZSMH HMWGYWWMRK WIGYVMX] MWWYIW

TYFPMGP]� E RYQFIV SJ WIGYVMX] TVSFPIQW EVI [IPP ORS[R� 3RI SJ XLIWI MRZSPZIW XIPITLSRI

JVEYH� MR [LMGL WSQISRI WXIEPW ERSXLIV TIVWSR W XIPITLSRI GVIHMX GEVH RYQFIV ERH XLIR

YWIW MX MPPIKEPP]�

-RJSVQEXMSR W]WXIQW GER MQTVSZI WIGYVMX] SV GER [IEOIR MX� 8LI] MQTVSZI WIGYVMX] [LIR

XLI] GSRXEMR IJJIGXMZI WEJIKYEVHW EKEMRWX YREYXLSVM^IH EGGIWW ERH YWI� 8LI] [IEOIR

WIGYVMX] [LIR XLI] VIQSZI GSRXVSP JVSQ TISTPI ERH PIEH XLI TISTPI MR XLI W]WXIQ XS

FIGSQI GSQTPEGIRX EFSYX WIGYVMX] GSRGIVRW ERH XS XVYWX XLI GSQTYXIV �
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-RMXMEXMSR MW XLI TVSGIWW SJ HIJMRMRK XLI RIIH XS GLERKI ER I\MWXMRK [SVO W]WXIQ�

MHIRXMJ]MRK XLI TISTPI [LS WLSYPH FI MRZSPZIH MR HIGMHMRK [LEX XS HS� ERH HIWGVMFMRK MR

KIRIVEP XIVQW LS[ XLI [SVO W]WXIQ WLSYPH STIVEXI HMJJIVIRXP] ERH LS[ ER] MRJSVQEXMSR

W]WXIQ XLEX WYTTSVXW MX WLSYPH STIVEXI HMJJIVIRXP]� 8LMW TLEWI QE] SGGYV MR VIWTSRWI XS

VIGSKRM^IH TVSFPIQW� WYGL EW HEXE XLEX GERRSX FI JSYRH ERH YWIH IJJIGXMZIP]� SV LMKL

IVVSV VEXIW MR HEXE� -R SXLIV GEWIW� MX MW TEVX SJ E TPERRMRK TVSGIWW MR [LMGL XLI SVKERM^EXMSR

MW WIEVGLMRK JSV [E]W XS MQTVSZI ERH MRRSZEXI� IZIR MJ GYVVIRX W]WXIQW TSWI SR SZIVX

TVSFPIQW�

(IZIPSTQIRX MW XLI TVSGIWW SJ EGUYMVMRK ERH GSRJMKYVMRK LEVH[EVI� WSJX[EVI� ERH SXLIV

VIWSYVGIW RIIHIH XS TIVJSVQ FSXL XLI VIUYMVIH -�8�VIPEXIH JYRGXMSRW ERH XLI VIUYMVIH

JYRGXMSRW RSX VIPEXIH XS -�8� 8LMW TLEWI WXEVXW F] HIGMHMRK I\EGXP] LS[ XLI GSQTYXIVM^IH

ERH QERYEP TEVXW SJ XLI [SVO W]WXIQ [MPP STIVEXI� -J XLI LEVH[EVI MW RSX EPVIEH] MR TPEGI�

HIZIPSTQIRX MRGPYHIW TYVGLEWMRK ERH MRWXEPPMRK XLI LEVH[EVI� -J XLI WSJX[EVI MW RSX MR

TPEGI� MX MRGPYHIW TYVGLEWMRK XLI WSJX[EVI� TVSHYGMRK MX JVSQ WGVEXGL� SV QSHMJ]MRK I\MWXMRK

WSJX[EVI� 8LI HIZIPSTQIRX TLEWI GSRGPYHIW [MXL XLSVSYKL XIWXMRK SJ XLI IRXMVI

MRJSVQEXMSR W]WXIQ XS MHIRXMJ] ERH GSVVIGX QMWYRHIVWXERHMRKW ERH TVSKVEQQMRK IVVSVW�

�

�
�

-QTPIQIRXEXMSR MW XLI TVSGIWW SJ QEOMRK E RI[ [SVO W]WXIQ STIVEXMSREP MR XLI

SVKERM^EXMSR� 8LMW TLEWI WXEVXW JVSQ XLI TSMRX [LIR XLI WSJX[EVI VYRW SR XLI GSQTYXIV

SVKERM^EXMSR� 8LMW TLEWI WXEVXW JVSQ XLI TSMRX [LIR XLI WSJX[EVI VYRW SR XLI GSQTYXIV

ERH LEW FIIR XIWXIH� %GXMZMXMIW MR MQTPIQIRXEXMSR MRGPYHI TPERRMRK� YWIV XVEMRMRK�

GSRZIVWMSR XS XLI RI[ MRJSVQEXMSR W]WXIQ ERH [SVO W]WXIQ� ERH JSPPS[ YT XS QEOI WYVI

XLI IRXMVI W]WXIQ MW STIVEXMRK IJJIGXMZIP]�

3TIVEXMRK ERH QEMRXIRERGI MW XLI SRKSMRK STIVEXMSR SJ XLI [SVO W]WXIQ ERH XLI

MRJSVQEXMSR W]WXIQ� TPYW IJJSVXW HMVIGXIH EX IRLERGMRK IMXLIV W]WXIQ ERH GSVVIGXMRK FYKW�

%X QMRMQYQ� XLMW VIUYMVIW XLEX WSQISRI FI MR GLEVKI SJ IRWYVMRK XLEX XLI [SVO W]WXIQ MW

STIVEXMRK [IPP� XLEX XLI MRJSVQEXMSR W]WXIQ MW TVSZMHMRK XLI ERXMGMTEXIH FIRIJMXW� ERH XLEX

XLI [SVO W]WXIQ ERH MRJSVQEXMSR W]WXIQ EVI GLERKIH JYVXLIV MJ XLI FYWMRIWW WMXYEXMSR GEPPW

JSV MX�

8LI QEMR TSMRX EFSYX XLI JSYV TLEWIW MW XLEX XLI [SVO SJ FYMPHMRK ERH QEMRXEMRMRK W]WXIQW

MR SVKERM^EXMSRW MW RSX NYWX XIGLRMGEP [SVO� 6IKEVHPIWW SJ LS[ XLI JSYV TLEWIW EVI

TIVJSVQIH� FYWMRIWW TVSJIWWMSREPW TPE] ER MQTSVXERX VSPI MR EPP JSYV SJ XLI TLEWIW�

-RMXMEXMSR (IZIPSTQIRX -QTPIQIRXEXMSR 3TIVEXMSR ERH 1EMRXIRERGI
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�
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% GSQTYXIV W]WXIQ JMRHW WXSVIH HEXE IMXLIV F] ORS[MRK MXW I\EGX PSGEXMSR SV F] WIEVGLMRK JSV

XLI HEXE� (MJJIVIRX (&17W GSRXEMR HMJJIVIRX MRXIVREP QIXLSHW JSV WXSVMRK ERH VIXVMIZMRK HEXE�

8LVII QIXLSHW XLEX GSYPH FI YWIH� WIUYIRXMEP EGGIWW� HMVIGX EGGIWW� ERH MRHI\IH EGGIWW�

4VSKVEQQIVW WIX YT (&17W XS YWI [LEXIZIV QIXLSH MW ETTVSTVMEXI JSV XLI WMXYEXMSR� ERH

WLMIPH YWIVW JVSQ XIGLRMGEP HIXEMPW SJ HEXE EGGIWW�

7IUYIRXMEP %GGIWW�

8LI IEVPMIWX GSQTYXIVM^IH HEXE TVSGIWWMRK YWIH WIUYIRXMEP EGGIWW� MR [LMGL MRHMZMHYEP

VIGSVHW [MXLMR E WMRKPI JMPI EVI TVSGIWWIH MR WIUYIRGI YRXMP EPP VIGSVHW LEZI FIIR TVSGIWWIH

SV YRXMP XLI TVSGIWWMRK MW XIVQMREXIH JSV WSQI SXLIV VIEWSR� 7IUYIRXMEP EGGIWW MW XLI SRP]

QIXLSH JSV HEXE WXSVIH SR XETI� FYX MX GER EPWS FI YWIH JSV HEXE SR E HMVIGX EGGIWW HIZMGI

WYGL EW E HMWO� 7IUYIRXMEP TVSGIWWMRK QEOIW MX YRRIGIWWEV] XS ORS[ XLI I\EGX PSGEXMSR SJ

IEGL HEXE MXIQ FIGEYWI HEXE EVI TVSGIWWIH EGGSVHMRK XS XLI SVHIV MR [LMGL XLI] EVI WSVXIH�

(MVIGX %GGIWW�

4VSGIWWMRK IZIRXW EW XLI] SGGYV VIUYMVIW HMVIGX EGGIWW� XLI EFMPMX] XS JMRH ER MRHMZMHYEP MXIQ MR

E JMPI MQQIHMEXIP]� 1EKRIXMG HMWO WXSVEKI [EW HIZIPSTIH XS TVSZMHI XLMW GETEFMPMX]� 8S

YRHIVWXERH LS[ HMVIGX EGGIWW [SVOW� MQEKMRI XLEX XLI TLSRI HMVIGXSV] HIWGVMFIH IEVPMIV MW

WXSVIH SR E LEVH HMWO� *SV I\EQTPI� E YWIV RIIHMRK 7EQ 4EXXIVWSR W XIPITLSRI RYQFIV IRXIVW

XLEX REQI MRXS XLI GSQTYXIV W]WXIQ� % TVSKVEQ YWIW E QEXLIQEXMGEP TVSGIHYVI XS GEPGYPEXI

XLI ETTVS\MQEXI PSGEXMSR SR XLI LEVH HMWO [LIVI 7EQ 4EXXIVWSR W TLSRI RYQFIV MW WXSVIH�

%RSXLIV TVSKVEQ MRWXVYGXW XLI VIEH LIEH XS QSZI XS XLEX PSGEXMSR XS JMRH XLI HEXE� 9WMRK XLI

WEQI PSKMG XS GLERKI +ISVKI &YXPIV W TLSRI RYQFIV� SRI TVSKVEQ GEPGYPEXIW E PSGEXMSR JSV

XLI TLSRI RYQFIV� ERH ERSXLIV TVSKVEQ HMVIGXW XLI VIEH LIEH XS WXSVI XLI RI[ HEXE MR XLEX

PSGEXMSR�

-RHI\ %GGIWW�

% XLMVH QIXLSH JSV JMRHMRK HEXE MW XS YWI MRHI\IH EGGIWW� %R MRHI\ MW E XEFPI YWIH XS JMRH XLI

PSGEXMSR SJ HEXE� 8LI I\EQTPI MR JMKYVI WLS[W LS[ MRHI\IH EGGIWW XS HEXE STIVEXIW� 8LI

MRHI\ MRHMGEXIW [LIVI EPTLEFIXMGEP KVSYTW SJ REQIW EVI WXSVIH� *SV MRWXERGI� 4EPPE XS

4IEVWSR EVI SR XVEGO ��� 8LI YWIV IRXIVW XLI REQI 7EQ 4EXXIVWSR� 8LI TVSKVEQ YWIW XLI

MRHI\ XS HIGMHI [LIVI XS WXEVX WIEVGLMRK JSV XLI TLSRI RYQFIV�

9WMRK MRHI\IW QEOIW TSWWMFPI XS TIVJSVQ FSXL WIUYIRXMEP TVSGIWWMRK ERH HMVIGX EGGIWW

IJJMGMIRXP]� 8LIVIJSVI� EGGIWW XS HEXE YWMRK WYGL MRHI\IW MW SJXIR GEPPIH XLI MRHI\IH WIUYIRXMEP

EGGIWW QIXLSH �-7%1
�

%PXLSYKL XLI] WSPZI QER] TVSFPIQW� YWMRK MRHI\IW EPWS GEYWIW GSQTPMGEXMSRW� 3RGI EKEMR�

XLIWI EVI XLI HIXEMPW XLI (&17 ERH XIGLRMGEP WXEJJ XEOI GEVI SJ FIGEYWI QSWX YWIVW LEZI

RIMXLIV XLI HIWMVI RSV XLI RIIH XS XLMRO EFSYX XLIQ�
�
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-RXIKVEXMSR MW QYXYEP VIWTSRWMZIRIWW ERH GSPPEFSVEXMSR FIX[IIR HMWXMRGX EGXMZMXMIW SV

TVSGIWWIW� 8LI JMZI PIZIPW SJ MRXIKVEXMSR MRGPYHI GSQQSR GYPXYVI� GSQQSR WXERHEVHW�

MRJSVQEXMSR WLEVMRK� GSSVHMREXMSR� ERH GSPSVEXMSR� 8LI I\XIRX SJ MRXIKVEXMSRW FIX[IIR X[S

TVSGIWWIW SV EGXMZMXMIW MW VIPEXIH XS XLI WTIIH [MXL [LMGL SRI VIWTSRHW XS IZIRXW MR XLI SXLIV�

8LMW WTIIH HITIRHW SR FSXL XLI MQQIHMEG] SJ GSQQYRMGEXMSR ERH XLI HIKVII XS [LMGL XLI

TVSGIWWIW VIWTSRH XS XLI MRJSVQEXMSR GSQQYRMGEXIH� -RJSVQEXMSR W]WXIQW GER TPE] VSPIW MR

FSXL EWTIGXW SJ MRXIKVEXMSR� JMVWX F] WYTTSVXMRK XLI GSQQYRMGEXMSR� ERH WIGSRH F] QEOMRK MX

IEWMIV JSV IEGL FYWMRIWW TVSGIWW XS YWI XLI MRJSVQEXMSR XS VIWTSRH IJJIGXMZIP]�

*MZI 0IZIPW SJ -RXIKVEXMSR�

8LI JMVWX X[S PIZIPW EVI GSRHMXMSRW XLEX QEOI MX IEWMIV XS [SVO XSKIXLIV� EPXLSYKL XLI] EVI RSX

MRLIVIRXP] VIPEXIH XS VIWTSRWMZIRIWW ERH X]TMGEPP] I\MWX JSV VIEWSRW XSXEPP] SYXWMHI SJ ER]

TEVXMGYPEV FYWMRIWW TVSGIWW� 0SRKXMQI IQTPS]IIW SJ HMWWMQMPEV SVKERM^EXMSR XLEX LEZI QIVKIH

EVI TEMRJYPP] E[EVI XLEX GYPXYVEP HMJJIVIRGIW QEOI MX QSVI HMJJMGYPX XS GSQQYRMGEXI ERH [SVO

XSKIXLIV�

7LEVMRK MRJSVQEXMSR� XLI XLMVH PIZIP SJ GSSVHMREXMSR� MW XLI PIEWX SFXVYWMZI [E] XS EXXEMR

VIWTSRWMZIRIWW FIX[IIR TVSGIWWIW� -RJSVQEXMSR WLEVMRK SGGYVW [LIR EPP XLI PE[]IVW [SVOMRK

SR E PEVKI PIKEP GEWI GER IEWMP] EGGIWW ER] HSGYQIRX EFSYX XLI GEWI� SV [LIR XLI WEPIW JSVGI

GER EGGIWW E QERYJEGXYVMRK HEXEFEWI XS HIXIVQMRI EZEMPEFPI GETEGMX] JSV EHHMXMSREP SVHIVW�

8LMW ETTVSEGL XS MRXIKVEXMSR XS MRXIKVEXMSR WSYRHW IEWMIV XLER MX VIEPP] MW FIGEYWI TIVWSREP

ERH TSPMXMGEP MRGIRXMZIW MR XLI SVKERM^EXMSR SJXIR QSXMZEXI TISTPI RSX XS WLEVI�

'SSVHMREXMSR� XLI JSYVXL PIZIP SJ MRXIKVEXMSR� GER FI HIJMRIH EW QEREKMRK HITIRHIRGMIW

EQSRK EGXMZMXMIW� 8LIWI HITIRHIRGMIW QMKLX MRZSPZI XLI W]RGLVSRM^EXMSR SJ MRTYXW ERH SYXTYXW

EQSRK EGXMZMXMIW� WYGL EW RSX WXEVXMRK QERYJEGXYVMRK WXITW YRXMP XLI QEXIVMEPW LEZI EVVMZIH�

8LI] QMKLX MRZSPZI XLI WLEVMRK SJ VIWSYVGIW� WYGL EW QEGLMRIW SV TISTPI [LS GERRSX HS X[S

XLMRKW EX SRGI� 8LI] EPWS QMKLX MRZSPZI XLI JMX FIX[IIR SYXTYXW� WYGL EW [LIR WIZIVEP

IRKMRIIVW EVI HIWMKRMRK HMJJIVIRX TEVXW SJ XLI WEQI TVSHYGX�

&] EXXEMRMRK GSPPEFSVEXMSR� XLI JMJXL PIZIP SJ MRXIKVEXMSR� MRXIVHITIRHIRGI FIX[IIR TVSGIWWIW MW

WS WXVSRK XLEX XLIMV YRMUYI MHIRXMX] FIKMRW XS HMWETTIEV� 8S HIZIPST TVSHYGXW QSVI UYMGOP] ERH

XS QEOI XLIQ IEWMIV XS QERYJEGXYVI� JSV I\EQTPI� QER] JMVQW LEZI QSZIH XS[EVH TVSHYGX

HIZIPSTQIRX TVSGIWWIW XLEX MRZSPZI GPSWI GSPPEFSVEXMSR FIX[IIR QEVOIXMRK� IRKMRIIVMRK� ERH

QERYJEGXYVMRK� 8LIWI LMKLP] GSPPEFSVEXMZI TVSGIWWIW XV] XS QMRMQM^I XLI TVSFPIQW SJ PIWW

MRXIKVEXIH ETTVSEGLIW MR [LMGL QEVOIXMRK LERHIH VIUYMVIQIRXW XS IRKMRIIVMRK� [LMGL XLIR

TVSHYGIH E TVSHYGX HIWMKR XLEX GSYPH RSX FI QERYJEGXYVIH IGSRSQMGEPP]� *YPP GSPPEFSVEXMSR

FIX[IIR HMJJIVIRX TEVXW SJ E FYWMRIWW MW IJJIGXMZI JSV WSQI TVSHYGX HIWMKR TVSGIWWIW� FYX MR

QSWX SXLIV WMXYEXMSRW MX GSRXVEHMGXW XLI IJJMGMIRGMIW SJ ETTP]MRK XLI HMZMWMSR SJ PEFSYV ERH

EWWMKRMRK HMJJIVIRX X]TIW SJ XEWOW XS HMJJIVIRX TISTPI�
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�

8LI HMJJIVIRGI FIX[IIR MRJSVQEXMSR WLEVMRK� GSSVHMREXMSR� ERH GSPPEFSVEXMSR MW IWTIGMEPP]

MQTSVXERX JSV XLMROMRK EFSYX TSXIRXMEP FIRIJMXW SJ QSZMRK XS[EVH I�FYWMRIWW� %PXLSYKL SJXIR

XSYXIH EW E QENSV FIRIJMX SJ I�FYWMRIWW ETTVSEGLIW� KIRYMRI GSSVHMREXMSR SV GSPPEFSVEXMSR

VIUYMVIW QYGL QSVI XLER NYWX WLEVMRK XLI WEQI MRJSVQEXMSR� 2IX[SVO XIGLRSPSK] GER TVSZMHI

MRJSVQEXMSR EGGIWW� FYX GSSVHMREXMSR ERH GSPPEFSVEXMSR VIUYMVI EGXMZI GSQQMXQIRX F] XLI

TEVXMGMTERXW� 8LI PIZIP SJ MRXIKVEXMSR HIWMKRIH MRXS E FYWMRIWW TVSGIWW WLSYPH XLIVIJSVI FI

GSRWMWXIRX [MXL XLI PIZIP SJ MRXIKVEXMSR XLI TEVXMGMTERXW EVI VIEH] XS EGGITX ERH GSQQMX XS�

8MKLXP] MRXIKVEXIH �EPWS GEPPIH XMKLXP] GSYTPIH
 W]WXIQW EVI EPWS QSVI TVSRI XS GEXEWXVSTLMG

JEMPYVI XLER PIWW MRXIKVEXIH W]WXIQW� 8MKLXP] GSYTPIH W]WXIQW LEZI PMXXPI WPEGO� VIUYMVI XLEX

XLMRKW LETTIR MR E TEVXMGYPEV SVHIV� ERH HITIRH SR EPP GSQTSRIRXW XS STIVEXI [MXLMR TEVXMGYPEV

VERKIW� ;LIR SRI GSQTSRIRX JEMPW� XLI SXLIVW QE] EPWS JEMP MQQIHMEXIP]� 8LI QSWX XMKLXP]

GSYTPIH W]WXIQW MR SYV WSGMIX] MRGPYHI EMVGVEJX� RYGPIEV TS[IV TPERXW� TS[IV KVMHW� ERH

EYXSQEXIH [EVJEVI W]WXIQW�

7)'8-32 &

5� � �E
 ):-()2')��

)ZMHIRGI MW ER] MRJSVQEXMSR YWIH F] XLI -7 EYHMXSV XS HIXIVQMRI [LIXLIV XLI IRXMX] SV HEXE

FIMRK EYHMXIH JSPPS[W XLI IWXEFPMWLIH GVMXIVME SV SFNIGXMZIW� ERH WYTTSVXW EYHMX GSRGPYWMSRW� -X

MW E VIUYMVIQIRX XLEX XLI EYHMXSV W GSRGPYWMSRW FI FEWIH SR WYJJMGMIRX� VIPIZERX ERH GSQTIXIRX

IZMHIRGI� ;LIR TPERRMRK XLI -7 EYHMX� XLI -7 EYHMXSV WLSYPH XEOI MRXS EGGSYRX XLI X]TI SJ EYHMX

IZMHIRGI XS FI KEXLIVIH� MXW YWI EW EYHMX IZMHIRGI XS QIIX EYHMX SFNIGXMZIW ERH MXW ZEV]MRK

PIZIPW SJ VIPMEFMPMX]�

%YHMX IZMHIRGI QE] MRGPYHI XLI -7 EYHMXSV W SFWIVZEXMSRW �TVIWIRXIH XS QEREKIQIRX
� RSXIW

XEOIR JVSQ MRXIVZMI[� QEXIVMEP I\XVEGXIH JVSQ GSVVIWTSRHIRGI ERH MRXIVREP HSGYQIRXEXMSR SV

GSRXVEGXW [MXL I\XIVREP TEVXRIVW� SV XLI VIWYPXW SJ EYHMX XIWX TVSGIHYVIW� ;LMPI EPP IZMHIRGI [MPP

EWWMWX XLI -7 EYHMXSV MR HIZIPSTMRK EYHMX GSRGPYWMSRW� WSQI IZMHIRGI MW QSVI VIPMEFPI XLER

SXLIVW� 8LI VYPIW SJ IZMHIRGI ERH WYJJMGMIRG] EW [IPP EW XLI GSQTIXIRG] SJ IZMHIRGI QYWX FI

XEOIR MRXS EGGSYRX EW VIUYMVIH F] EYHMX WXERHEVHW�

()8)61-2%287�*36�):%09%8-2+�8,)�6)0-%&-0-8=�3*�%9(-8�):-()2')���

(IXIVQMRERXW JSV IZEPYEXMRK XLI VIPMEFMPMX] SJ EYHMX IZMHIRGI MRGPYHI�

-RHITIRHIRGI SJ XLI TVSZMHIV SJ XLI IZMHIRGI�

)ZMHIRGI SFXEMRIH JVSQ SYXWMHI WSYVGI MW QSVI VIPMEFPI XLER JVSQ [MXLMR XLI SVKERM^EXMSR� 8LMW

MW [L] GSRJMVQEXMSR PIXXIVW EVI YWIH JSV ZIVMJMGEXMSR SJ EGGSYRXW VIGIMZEFPI FEPERGIW�

%HHMXMSREPP]� WMKRIH GSRXVEGXW SV EKVIIQIRXW [MXL I\XIVREP TEVXMIW GSYPH FI GSRWMHIVIH�

VIPMEFPI MJ XLI SVMKMREP HSGYQIRXW EVI QEHI EZEMPEFPI JSV VIZMI[�
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�

5YEPMJMGEXMSR SJ XLI MRHMZMHYEP TVSZMHMRK XLI MRJSVQEXMSR� IZMHIRGI�

;LIXLIV XLI TVSZMHIVW SJ XLI MRJSVQEXMSR� IZMHIRGI EVI MRWMHI SV SYXWMHI SJ XLI SVKERM^EXMSR�

XLI -7 EYHMXSV WLSYPH EP[E]W GSRWMHIV XLI UYEPMJMGEXMSRW ERH JYRGXMSREP VIWTSRWMFMPMXMIW SJ XLI

TIVWSR TVSZMHMRK XLI MRJSVQEXMSR� 8LMW GER EPWS FI XVYI SJ XLI -7 EYHMXSV� -J ER -7 EYHMXSV HSIW

RSX LEZI E KSSH YRHIVWXERHMRK SJ XLI XIGLRMGEP EVIE YRHIV VIZMI[� XLI MRJSVQEXMSR KEXLIVIH

JVSQ XIWXMRK XLEX EVIE QE] RSX FI VIPMEFPI� IWTIGMEPP] MJ XLI -7 EYHMXSV HSIW RSX JYPP] YRHIVWXERH

XLI XIWX�

3FNIGXMZMX] SJ XLI IZMHIRGI�

3FNIGXMZI IZMHIRGI MW QSVI VIPMEFPI XLER IZMHIRGI XLEX VIUYMVIW GSRWMHIVEFPI NYHKQIRX SV

MRXIVTVIXEXMSR� %R -7 EYHMXSV W VIZMI[ SJ QIHME MRZIRXSV] MW HMVIGX� SFNIGXMZI IZMHIRGI� %R -7

EYHMXSV W EREP]WMW SJ XLI IJJMGMIRG] SJ ER ETTPMGEXMSR� FEWIH SR HMWGYWWMSRW [MXL GIVXEMR

TIVWSRRIP� QE] RSX FI SFNIGXMZI EYHMX IZMHIRGI�

8MQMRK SJ XLI IZMHIRGI�

8LI -7 EYHMXSV WLSYPH GSRWMHIV XLI XMQI HYVMRK [LMGL MRJSVQEXMSR I\MWXW SV MW EZEMPEFPI MR

HIXIVQMRMRK XLI REXYVI� XMQMRK ERH I\XIRX SJ GSQTPMERGI XIWXMRK ERH� MJ ETTPMGEFPI� WYFWXERXMZI

XIWXMRK� *SV I\EQTPI� EYHMX IZMHIRGI TVSGIWWIH F] H]REQMG W]WXIQW� WYGL EW WTVIEHWLIIXW�

QE] RSX FI VIXVMIZEFPI EJXIV E WTIGMJMIH TIVMSH SJ XMQI MJ GLERKIW XS XLI JMPI EVI RSX GSRXVSPPIH

SV XLI JMPIW EVI RSX FEGOIH YT�

8LI -7 EYHMXSV KEXLIVW E ZEVMIX] SJ IZMHIRGI HYVMRK XLI EYHMX� 7SQI IZMHIRGI QE] FI VIPIZERX

XS XLI SFNIGXMZIW SJ XLI EYHMX� [LMPI SXLIV IZMHIRGI QE] FI GSRWMHIVIH TIVMTLIVEP� 8LI -7

EYHMXSV WLSYPH JSGYW R XLI SZIVEPP SFNIGXMZIW SJ XLI VIZMI[ ERH RSX XLI REXYVI SJ XLI IZMHIRGI

KEXLIVIH�

�F
 463.)'8�4,%7)7�3*�4,=7-'%0�%6',-8)'896)�%2%0=7-7��

6IZMI[ SJ )\MWXMRK %VGLMXIGXYVI�

8S WXEVX XLI TVSGIWW� XLI PEXIWX HSGYQIRXW EFSYX XLI I\MWXMRK EVGLMXIGXYVI QYWX FI VIZMI[IH�

4EVXMGMTERXW SJ XLI JMVWX [SVOWLST [MPP FI WTIGMEPMWXW SJ XLI -'8 HITEVXQIRX MR EPP EVIEW HMVIGXP]

MQTEGXIH F] TL]WMGEP EVGLMXIGXYVI� )\EQTPIW EVI WIVZIV� WXSVEKI� WIGYVMX] ERH SZIVEPP -�8

MRJVEWXVYGXYVI�

7TIGMEP GEVI QYWX FI XEOIR MR GLEVEGXIVM^MRK EPP XLI STIVEXMSREP GSRWXVEMRXW XLEX MQTEGX

TL]WMGEP EVGLMXIGXYVI WYGL EW�

+VSYRH MWWYIW�

7M^I PMQMXW�

;IMKLX PMQMXW
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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�

�

'YVVIRX TS[IV WYTTP]�

4L]WMGEP WIGYVMX] MWWYIW�

8LI SYXTYX SJ XLI JMVWX [SVOWLST MW E PMWX SJ GSQTSRIRXW SJ XLI GYVVIRX MRJVEWXVYGXYVI ERH

GSRWXVEMRXW HIJMRMRK XLI XEVKIX TL]WMGEP EVGLMXIGXYVI�

%REP]WMW ERH (IWMKR�

%JXIV VIZMI[MRK XLI I\MWXMRK EVGLMXIGXYVI� XLI EREP]WMW ERH HIWMKR SJ XLI EGXYEP TL]WMGEP

EVGLMXIGXYVI LEW XS FI YRHIVXEOIR� EHLIVMRK XS FIWX TVEGXMGIW ERH QIIXMRK FYWMRIWW

VIUYMVIQIRXW�

(VEJX *YRGXMSREP 6IUYMVIQIRXW�

;MXL XLI JMVWX EVGLMXIGXYVI HIWMKR MR LERH� XLI JMVWX �HVEJX
 SJ JYRGXMSREP VIUYMVIQIRXW MW

GSQTSWIH� 8LMW QEXIVMEP MW XLI MRTYX JSV XLI RI\X WXIT ERH XLI ZIRHSV WIPIGXMSR TVSGIWW�

:IRHSV ERH 4VSHYGX 7IPIGXMSR�

;LMPI XLI HVEJX JYRGXMSREP VIUYMVIQIRXW EVI [VMXXIR� XLI ZIRHSV WIPIGXMSR TVSGIWW TVSGIIHW MR

TEVEPPIP�

;VMXMRK *YRGXMSREP 6IUYMVIQIRXW�

%JXIV JMRMWLMRK XLI HVEJX JYRGXMSREP VIUYMVIQIRXW ERH JIIHMRK XLI WIGSRH TEVX SJ XLMW TVSNIGX� XLI

JYRGXMSREP VIUYMVIQIRXW HSGYQIRX MW [VMXXIR� [LMGL [MPP FI MRXVSHYGIH EX XLI WIGSRH

EVGLMXIGXYVI [SVOWLST [MXL WXEJJ JVSQ EPP EJJIGXIH TEVXMIW�

4VSSJ SJ 'SRGITX�

)WXEFPMWLMRK E 43' MW LMKLP] VIGSQQIRHIH XS TVSZI XLEX XLI WIPIGXIH LEVH[EVI ERH WSJX[EVI

EVI EFPI XS QIIX EPP I\TIGXEXMSRW� MRGPYHMRK WIGYVMX] VIUYMVIQIRXW� 8LI HIPMZIVEFPI SJ XLI 43'

WLSYPH FI E VYRRMRK TVSXSX]TI� MRGPYHMRK XLI EWWSGMEXIH HSGYQIRX ERH XIWX TVSXSGSPW

HIWGVMFMRK XLI XIWXW ERH XLIMV VIWYPXW�

8S WXEVX� XLI 43' WLSYPH FI FEWIH SR XLI VIWYPXW SJ XLI TVSGYVIQIRX TLEWI� *SV XLMW TYVTSWI�

E VITVILIRWMZI WYFWIX SJ XLI XEVKIX LEVH[EVI MW YWIH� 8LI WSJX[EVI XS VYR XLI 43' GER FI

IMXLIV XIWX ZIVWMSRW SV WSJX[EVI EPVIEH] WYTTPMIH F] XLI ZIRHSV� XLIVIJSVI� EHHMXMSREP GSWXW EVI

I\TIGXIH XS FI QMRMQEP�

4PERRMRK -QTPIQIRXEXMSR SJ -RJVEWXVYGXYVI�

8S IRWYVI XLI UYEPMX] SJ XLI VIWYPXW� MX MW RIGIWWEV] XS YWI E TLEWIH ETTVSEGL XS JMX XLI [LSPI

TY^^PI XSKIXLIV� -X MW EPWS JYRHEQIRXEP XS WIXYT XLI GSQQYRMGEXMSR TVSGIWW XS SXLIV TVSNIGXW

PMOI XLSWI HIWGVMFIH IEVPMIV� 8LVSYKL XLIWI HMJJIVIRX TLEWIW XLI GSQTSRIRXW EVI JMX XSKIXLIV�

ERH E GPIEV YRHIVWXERHMRK SJ XLI EZEMPEFPI ERH GSRXEGXEFPI ZIRHSV MW IWXEFPMWLIH F] YWMRK XLI

WIPIGXMSR TVSGIWW HYVMRK XLI TVSGYVIQIRX TLEWI ERH FI]SRH� *YVXLIVQSVI� MX MW RIGIWWEV] XS

WIPIGX XLI WGSTI SJ OI] FYWMRIWW ERH XIGLRMGEP VIUYMVIQIRXW XS TVITEVI XLI RI\X WXITW� [LMGL

MRGPYHI XLI HIZIPSTQIRX SJ XLI HIPMZIV]� MRWXEPPEXMSR ERH XIWX TPERW� 1SVISZIV� XS IRWYVI E
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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�

�

JYXYVI TVSZIR WSPYXMSR� MX MW GVYGMEP XS GLSSWI XLI VMKLX TEVXRIVW [MXL XLI VMKLX WOMPPW�

(YVMRK XLI JSYV HMJJIVIRX TLEWIW MX MW RIGIWWEV] XS JMX EPP XLI GSQTSRIRXW XSKIXLIV XS KIX

TVITEVIH JSV TVSNIGXW HS[RWXVIEQ �I�K�� HEXE QMKVEXMSR
�

4VSGYVIQIRX 4LEWI�

(YVMRK XLI TVSGYVIQIRX TLEWI XLI GSQQYRMGEXMSR TVSGIWWIW MW IWXEFPMWLIH [MXL XLI EREP]WMW

TVSNIGX XS KIX ER SZIVZMI[ SJ XLI GLSWIR WSPYXMSR ERH HIXIVQMRI XLI UYERXMX] WXVYGXYVI SJ XLI

HIPMZIVEFPIW� 8LI VIUYMVIQIRXW WXEXIQIRXW EVI EPWS TVSHYGIH�

(IPMZIV] 8MQI�

(YVMRK XLI HIPMZIV] XMQI TLEWI� XLI HIPMZIV] TPER MW HIZIPSTIH� 8LMW TLEWI SZIVPETW MR WSQI

TEVXW [MXL XLI TVSGYVIQIRX TLEWI�

8LI HIPMZIV] TPER WLSYPH MRGPYHI XSTMGW WYGL EW TVMSVMXMIW� KSEPW� ERH RSRKSEPW� OI] MRHMGEXSVW�

TVSKVIWW SR OI] XEWOW� ERH VIWTSRWMFMPMXMIW�

-RWXEPPEXMSR 4PER�

(YVMRK XLI MRWXEPPEXMSR TPERRMRK TLEWI� XLI MRWXEPPEXMSR TPER MW HIZIPSTIH MR GSSTIVEXMSR [MXL EPP

EJJIGXIH TEVXMIW�

%R EHHMXMSREP WXIT MW XS VIZMI[ XLI TPER [MXL XLI MRZSPZIH TEVXMIW ERH SJ GSYVWI [MXL XLSWI

VIWTSRWMFPI JSV XLMW MRXIKVEXMSR TVSNIGXW� 8LMW MW ER MXIVEXMZI TVSGIWW�

-RWXEPPEXMSR 8IWX 4PER�

&EWIH SR XLI ORS[R HITIRHIRGMIW SJ XLI MRWXEPPEXMSR TPER� XLI XIWX TPER MW HIZIPSTIH�

5� � �E
 '328630�7)0*�%77)771)28��'7%
��

'SRXVSP WIPJ EWWIWWQIRX �'7%
 GER FI HIJMRIH EW E QEREKIQIRX XIGLRMUYI XLEX EWWYVIW

WXEOILSPHIVW� GYWXSQIVW ERH SXLIV TEVXMIW XLEX XLI MRXIVREP GSRXVSP W]WXIQ SJ XLI SVKERM^EXMSR

MW VIPMEFPI� -X EPWS IRWYVIW XLEX IQTPS]IIW EVI E[EVI SJ XLI VMWOW XS XLI FYWMRIWW ERH XLI]

GSRHYGX TIVMSHMG� TVSEGXMZI VIZMI[W SJ GSRXVSPW� -X MW E QIXLSHSPSK] YWIH XS VIZMI[ OI]

FYWMRIWW SFNIGXMZIW� VMWOW MRZSPZIH MR EGLMIZMRK XLI FYWMRIWW SFNIGXMZIW ERH MRXIVREP GSRXVSPW

HIWMKRIH XS QEREKI XLIWI FYWMRIWW VMWOW MR E JSVQEP� HSGYQIRXIH GSPPEFSVEXMZI TVSGIWW�

3FNIGXMZIW SJ '7%�

8LIVI EVI WIZIVEP SFNIGXMZIW EWWSGMEXIH [MXL EHSTXMRK E '7% TVSKVEQ� 8LI TVMQEV] SFNIGXMZI

MW XS PIZIVEKI XLI MRXIVREP EYHMX JYRGXMSR F] WLMJXMRK WSQI SJ XLI GSRXVSP QSRMXSVMRK

VIWTSRWMFMPMXMIW XS XLI JYRGXMSREP EVIEW� -X MW RSX MRXIRHIH XS VITPEGI EYHMX W VIWTSRWMFMPMXMIW� FYX

XS IRLERGI XLIQ� %YHMXIIW WYGL EW PMRI QEREKIVW EVI VIWTSRWMFPI JSV GSRXVSPW MR XLIMV
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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�

�

IRZMVSRQIRX� XLI QEREKIVW EPWS WLSYPH FI VIWTSRWMFPI JSV QSRMXSVMRK XLI GSRXVSPW� '7%

TVSKVEQW EPWS QYWX IHYGEXI QEREKIQIRX EFSYX GSRXVSP HIWMKR ERH QSRMXSVMRK� TEVXMGYPEVP]

GSRGIRXVEXMSR SR EVIEW SJ LMKL VMWO� 8LIWI TVSKVEQW EVI RSX NYWX TSPMGMIW VIUYMVMRK GPMIRXW XS

GSQTP] [MXL GSRXVSP WXERHEVHW� -RWXIEH� XLI] SJJIV E ZEVMIX] SJ WYTTSVX VERKMRK JVSQ [VMXXIR

WYKKIWXMSRW SYXPMRMRK EGGITXEFPI GSRXVSP IRZMVSRQIRXW XS MR�HITXL [SVOWLSTW� [LIR

[SVOWLSTW EVI MRGPYHIH MR XLI TVSKVEQ� ER EHHMXMSREP SFNIGXMZI XLI IQTS[IVQIRX SJ

[SVOIVW XS EWWIWW SV IZIR HIWMKR XLI GSRXVSP IRZMVSRQIRX QE] FI MRGPYHIH MR XLI TVSKVEQ�

;LIR IQTPS]MRK E '7% TVSKVEQ� QIEWYVI SJ WYGGIWW JSV IEGL TLEWI �TPERRMRK�

MQTPIQIRXEXMSR ERH QSRMXSVMRK
 WLSYPH FI HIZIPSTIH XS HIXIVQMRI XLI ZEPYI HIVMZIH JVSQ

'7% ERH MXW JYXYVI YWI�

&IRIJMXW SJ '7%�

7SQI SJ XLI FIRIJMXW SJ E '7% MRGPYHI XLI JSPPS[MRK�

)EVP] HIXIGXMSR SJ VMWOW�

1SVI IJJIGXMZI ERH MQTVSZIH MRXIVREP GSRXVSPW�

'VIEXMSR SJ GSLIWMZI XIEQW XLVSYKL IQTPS]II MRZSPZIQIRX�

(IZIPSTMRK E WIRWI SJ S[RIVWLMT SJ XLI GSRXVSPW MR XLI IQTPS]IIW ERH TVSGIWW S[RIVW�

ERH VIHYGMRK XLIMV VIWMWXERGI XS GSRXVSP MQTVSZIQIRX MRMXMEXMZIW�

-RGVIEWIH IQTPS]II E[EVIRIWW SJ SVKERM^EXMSREP SFNIGXMZIW� ERH ORS[PIHKI SJ VMWOW ERH

MRXIVREP GSRXVSPW�

-RGVIEWIH GSQQYRMGEXMSR FIX[IIR STIVEXMSREP ERH XST QEREKIQIRX�

,MKLP] QSXMZEXIH IQTPS]IIW�

-QTVSZIH EYHMX VEXMRK TVSGIWW�

6IHYGXMSR MR GSRXVSP GSWX�

%WWYVERGI TVSZMHIH XS WXEOILSPHIVW ERH GYWXSQIVW�

2IGIWWEV] EWWYVERGI KMZIR XS XST QEREKIQIRX EFSYX XLI EHIUYEG] SJ MRXIVREP GSRXVSPW

EW VIUYMVIH F] XLI ZEVMSYW VIKYPEXSV] EKIRGMIW ERH PE[W WYGL EW XLI 97 7EVFERIW�3\PI]

%GX�

(MWEHZERXEKIW SJ '7%�

'7% HSIW TSXIRXMEPP] GSRXEMR WIZIVEP HMWEHZERXEKIW [LMGL MRGPYHI�

-X GSYPH FI QMWXEOIR EW ER EYHMX JYRGXMSR VITPEGIQIRX�

-X QE] FI VIKEVHIH EW ER EHHMXMSREP [SVOPSEH �I�K�� SRI QSVI VITSVX XS FI WYFQMXXIH XS

QEREKIQIRX
�

*EMPYVI XS EGX SR MQTVSZIQIRX WYKKIWXMSRW GSYPH HEQEKI IQTPS]II QSVEPI�

0EGO SJ QSXMZEXMSR QE] PMQMX IJJIGXMZIRIWW MR XLI HIXIGXMSR SJ [IEO GSRXVSPW�
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�

�

�F
 �M
 -7 EYHMXSV GER TPE] E TVIZIRXMZI SV HIXIGXMZI VSPI MR XLI XIWXMRK TVSGIWW�

)0)1)287�3*�%�73*8;%6)�8)78-2+�463')77��

8S KYMHI XLI XIWXMRK TVSGIWW ERH LIPT IRWYVI XLEX EPP XLI JEGIXW SJ XLI W]WXIQ JYRGXMSR EW

I\TIGXIH� FEWMG IPIQIRXW JSV ETTPMGEXMSR WSJX[EVI XIWXMRK EGXMZMXMIW LEZI FIIR HIJMRIH ERH

MRGPYHI�

8IWX 4PER�

(IZIPSTIH IEVP] MR XLI PMJI G]GPI ERH VIJMRIH YRXMP XLI EGXYEP XIWXMRK TLEWI� XIWX TPERW

MHIRXMJ] XLI WTIGMJMG TSVXMSRW SJ XLI W]WXIQ XS FI XIWXIH� 8IWX TPERW QE] MRGPYHI E

GEXIKSVM^EXMSR SJ X]TIW SJ HIJMGMIRGMIW XLEX GER FI JSYRH HYVMRK XLI XIWX� 'EXIKSVMIW SJ

WYGL HIJMGMIRGMIW QE] FI W]WXIQ HIJIGXW� MRGSQTPIXI VIUYMVIQIRXW� HIWMKRW�

WTIGMJMGEXMSRW� SV IVVSVW MR XLI XIWX GEWI MXWIPJ� 8IWX TPERW EPWS WTIGMJ] WIZIVMX] PIZIPW SJ

TVSFPIQW JSYRH EW [IPP EW KYMHIPMRIW SR MHIRXMJ]MRK XLI FYWMRIWW TVMSVMX]�

8LI TVSNIGX WTSRWSV� IRH�YWIV QEREKIQIRX ERH XLI TVSNIGX QEREKIV HIGMHI IEVP] MR

XLI XIWX TLEWI SR XLI WIZIVMX] HIJMRMXMSRW� 8IWX TPERW EPWS MHIRXMJ] XIWX ETTVSEGLIW�

WYGL EW XLI X[S VIGMTVSGEP ETTVSEGLIW� XS WSJX[EVI XIWXMRK� FSXXSQ YT ERH XST HS[R�

'SRHYGX ERH 6ITSVX 8IWX 6IWYPXW�

(IWGVMFI VIWSYVGIW MQTPMIH MR XIWXMRK� MRGPYHMRK TIVWSRRIP MRZSPZIH ERH MRJSVQEXMSR

VIWSYVGIW � JEGMPMXMIW YWIH HYVMRK XLI XIWX EW [IPP EW EGXYEP ZW� I\TIGXIH XIWX VIWYPXW�

6IWYPXW VITSVXIH� EPSRK [MXL XLI XIWX TPER� WLSYPH FI VIXEMRIH EW TEVX SJ XLI W]WXIQ W

TIVQERIRX HSGYQIRXEXMSR�

%HHVIWW 3YXWXERHMRK -WWYIW�

-HIRXMJ] IVVSVW ERH MVVIKYPEVMXMIW JVSQ XLI EGXYEP XIWXW GSRHYGXIH� ;LIR WYGL TVSFPIQW

SGGYV� XLI WTIGMJMG XIWXW MR UYIWXMSR LEZI XS FI VIHIWMKRIH MR XLI XIWX TPER YRXMP

EGGITXEFPI GSRHMXMSRW SGGYV [LIR XLI XIWX EVI VIHSRI�

8)78-2+�'0%77-*-'%8-327��

8LI JSPPS[MRK XIWXW VIPEXI� XS ZEV]MRK HIKVIIW� XS XLI EFSZI ETTVSEGLIW XLEX GER FI

TIVJSVQIH FEWIH SR XLI WM^I ERH GSQTPI\MX] SJ XLI QSHMJMIH W]WXIQ�

9RMX 8IWXMRK�

8LI XIWXMRK SJ ER MRHMZMHYEP TVSKVEQ SV QSHYPI� 9RMX XIWXMRK YWIW E WIX SJ XIWX GEWIW

XLEX JSGYW SR XLI GSRXVSP WXVYGXYVI SJ XLI TVSGIHYVEP HIWMKR� 8LIWI XIWXW IRWYVI XLEX

XLI MRXIVREP STIVEXMSR SJ XLI TVSKVEQ TIVJSVQW EGGSVHMRK XS WTIGMJMGEXMSR�

-RXIVJEGI SV -RXIKVEXMSR 8IWXMRK�

% LEVH[EVI SV WSJX[EVI XIWX XLEX IZEPYEXIW XLI GSRRIGXMSR SJ X[S SV QSVI GSQTSRIRXW
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�

XLEX TEWW MRJSVQEXMSR JVSQ SRI EVIE XS ERSXLIV� 8LI SFNIGXMZI MW XS XEOI YRMX�XIWXIH

QSHYPIW ERH FYMPH ER MRXIKVEXIH WXVYGXYVI HMGXEXIH F] HIWMKR� 8LI XIVQ MRXIKVEXMSR

XIWXMRK MW EPWS YWIH XS VIJIV XS XIWX XLEX ZIVMJ] ERH ZEPMHEXI XLI JYRGXMSRMRK SJ XLI

ETTPMGEXMSR YRHIV XIWX [MXL SXLIV W]WXIQW� [LIVI E WIX SJ HEXE MW XVERWJIVVIH JVSQ SRI

W]WXIQ XS ERSXLIV�

7]WXIQ 8IWXMRK�

% WIVMIW SJ XIWXW HIWMKRIH XS IRWYVI XLEX QSHMJMIH TVSKVEQW� SFNIGXW� HEXEFEWI

WGLIQE� IXG�� [LMGL GSPPIGXMZIP] GSRWXMXYXI E RI[ SV QSHMJMIH W]WXIQ� JYRGXMSR TVSTIVP]�

8LIWI XIWX TVSGIHYVIW EVI SJXIR TIVJSVQIH MR E RSRTVSHYGXMSR XIWX� HIZIPSTQIRX

IRZMVSRQIRX F] WSJX[EVI HIZIPSTIVW HIWMKREXIH EW E XIWX XIEQ� 8LI JSPPS[MRK WTIGMJMG

EREP]WIW QE] FI GEVVMIH SYX HYVMRK W]WXIQ XIWXMRK�

6IGSZIV] XIWXMRK�

'LIGOMRK XLI W]WXIQ W EFMPMX] XS VIGSZIV EJXIV E WSJX[EVI SV LEVH[EVI JEMPYVI�

7IGYVMX] XIWXMRK�

1EOMRK WYVI XLI QSHMJMIH� RI[ W]WXIQ MRGPYHI TVSZMWMSRW JSV ETTVSTVMEXI EGGIWW

GSRXVSPW ERH HSIW RSX MRXVSHYGI ER] WIGYVMX] LSPIW XLEX QMKLX GSQTVSQMWI SXLIV

W]WXIQW�

0SEH XIWXMRK�

8IWXMRK ER ETTPMGEXMSR [MXL PEVKI UYERXMXMIW SJ HEXE XS IZEPYEXI MXW TIVJSVQERGI

HYVMRK TIEO LSYVW�

:SPYQI XIWXMRK�

7XYH]MRK XLI MQTEGX SR XLI ETTPMGEXMSR F] XIWXMRK [MXL ER MRGVIQIRXEP ZSPYQI SJ

VIGSVHW XS HIXIVQMRI XLI QE\MQYQ ZSPYQI SJ VIGSVHW �HEXE
 XLEX XLI ETTPMGEXMSR

GER TVSGIWW�

7XVIWW XIWXMRK�

7XYH]MRK XLI MQTEGX SR XLI ETTPMGEXMSR F] XIWXMRK [MXL ER MRGVIQIRXEP RYQFIV SJ

GSRGYVVIRX YWIVW� WIVZMGIW XLI ETTPMGEXMSR GER TVSGIWW�

4IVJSVQERGI XIWXMRK�

'SQTEVMRK XLI W]WXIQ W TIVJSVQERGI XS SXLIV IUYMZEPIRX W]WXIQW YWMRK [IPP�

HIJMRIH FIRGLQEVOW�
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�

�

*MREP %GGITXERGI 8IWXMRK�

%JXIV XLI W]WXIQ WXEJJ MW WEXMWJMIH [MXL XLIMV MRMXMEP ERH� SV W]WXIQ XIWXW� XLI QSHMJMIH

W]WXIQ MW VIEH] JSV XLI EGGITXERGI XIWXMRK� [LMGL SGGYVW HYVMRK XLI MQTPIQIRXEXMSR

TLEWI� (YVMRK XLMW XIWXMRK TLEWI� XLI HIJMRIH QIXLSHW SJ XIWXMRK XS ETTP] WLSYPH FI

MRGSVTSVEXIH MRXS XLI SVKERM^EXMSR W 5% QIXLSHSPSK]� *MREP EGGITXERGI XIWXMRK LEW X[S

QENSV TEVXW� UYEPMX] EWWYVERGI XIWXMRK �5%8
 JSGYWMRK SR XIGLRMGEP EWTIGXW SJ XLI

ETTPMGEXMSR� ERH YWIV EGGITXERGI XIWXMRK �9%8
 JSGYWMRK SR JYRGXMSREP EWTIGX SJ XLI

ETTPMGEXMSR� 5%8 ERH 9%8 LEZI HMJJIVIRX SFNIGXMZIW ERH XLIVIJSVI WLSYPH RSX FI

GSQFMRIH�

�MM
 '36436%8)�+3:)62%2')�

)XLMGEP MWWYIW� HIGMWMSR QEOMRK ERH SZIVEPP TVEGXMGIW [MXLMR ER SVKERM^EXMSR QYWX FI

JSWXIVIH XLVSYKL GSVTSVEXI KSZIVRERGI TVEGXMGIW� 'SVTSVEXI KSZIVRERGI LEW FIIR

HIJMRIH EW XLI W]WXIQ F] [LMGL FYWMRIWW GSVTSVEXMSRW EVI HMVIGXIH ERH GSRXVSPPIH �

1SVI WTIGMJMGEPP]� GSVTSVEXI KSZIVRERGI MW E WIX SJ VIWTSRWMFMPMXMIW ERH TVEGXMGIW YWIH F]

ER SVKERM^EXMSR W QEREKIQIRX XS TVSZMHI WXVEXIKMG HMVIGXMSR� XLIVIF] IRWYVMRK XLEX KSEPW

EVI EGLMIZEFPI� VMWOW EVI TVSTIVP] EHHVIWWIH ERH SVKERM^EXMSREP VIWSYVGIW EVI TVSTIVP]

YXMPM^IH� 'SVTSVEXI KSZIVRERGI EPWS TVSZMHIW XLI WXVYGXYVI XLVSYKL [LMGL XLI SFNIGXMZIW SJ

XLI GSQTER] EVI WIX� ERH XLI QIERW SJ EXXEMRMRK XLSWI SFNIGXMZIW ERH QSRMXSVMRK

TIVJSVQERGI EVI HIXIVQMRIH� +SSH GSVTSVEXI KSZIVRERGI WLSYPH TVSZMHI TVSTIV

MRGIRXMZIW JSV XLI FSEVH ERH QEREKIQIRX XS TYVWYI SFNIGXMZIW XLEX EVI XLI MRXIVIWXW SJ XLI

GSQTER] ERH MXW WLEVILSPHIVW ERH WLSYPH JEGMPMXEXI IJJIGXMZI QSRMXSVMRK �

� -�8�+3:)62%2')��

-�8 KSZIVRERGI� SRI SJ XLI HSQEMRW SJ XLI IRXIVTVMWI KSZIVRERGI� GSQTVMWIW XLI FSH] SJ

MWWYIW EHHVIWWIH MR GSRWMHIVMRK LS[ -�8 MW ETTPMIH [MXLMR XLI IRXIVTVMWI�

)JJIGXMZI IRXIVTVMWI KSZIVRERGI JSGYWIW MRHMZMHYEP ERH KVSYT I\TIVXMWI ERH I\TIVMIRGIW

SR WTIGMJMG EVIEW [LIVI XLI] GER FI QSWX IJJIGXMZI� -RJSVQEXMSR XIGLRSPSK]� PSRK

GSRWMHIVIH SRP] ER IREFPIV SJ ER SVKERM^EXMSR W WXVEXIK]� MW RS[ VIKEVHIH EW ER MRXIKVEP

TEVX SJ XLEX WXVEXIK]� 'LMIJ I\IGYXMZI SJJMGIVW �')3W
 GLMIJ STIVEXMRK SJJMGIVW �'33W
� GLMIJ

JMRERGMEP SJJMGIVW �'*3W
� GLMIJ MRJSVQEXMSR SJJMGIVW �'-3W
 ERH GLMIJ XIGLRSPSK] SJJMGIVW

�'83W
 EKVII XLEX WXVEXIKMG EPMKRQIRX FIX[IIR -�8 ERH IRXIVTVMWI SFNIGXMZIW MW E WYGGIWW

JEGXSV� -�8 KSZIVRERGI LIPTW EGLMIZI XLMW GVMXMGEP WYGGIWW JEGXSV F] IGSRSQMGEPP]� IJJMGMIRXP]

ERH IJJIGXMZIP] HITPS]MRK WIGYVI� VIPMEFPI MRJSVQEXMSR ERH ETTPMIH XIGLRSPSK]� -RJSVQEXMSR

XIGLRSPSK] MW WS GVMXMGEP XS XLI WYGGIWW SJ IRXIVTVMWIW XLEX MX GERRSX FI VIPIKEXIH XS IMXLIV

-�8 QEREKIQIRX SV -�8 WTIGMEPMWXW� FYX QYWX VIGIMZI XLI EXXIRXMSR SJ FSXL MR GSSVHMREXMSR

[MXL WIRMSV QEREKIQIRX�
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�

%9(-8�630)�-2�-�8�+3:)62%2')��

-�8 MW RS[ MRXVMRWMG ERH TIVZEWMZI [MXLMR IRXIVTVMWIW VEXLIV XLER FIMRK E WITEVEXI JYRGXMSR

QEVKMREPM^IH JVSQ XLI VIWX SJ XLI IRXIVTVMWI� ,S[ -�8 MW ETTPMIH [MXLMR XLI IRXIVTVMWI [MPP

LEZI ER MQQIRWI IJJIGX SR [LIXLIV IRXIVTVMWI [MPP EXXEMR MXW QMWWMSR� ZMWMSR SV WXVEXIKMG

KSEPW� *SV XLMW VIEWSR� ER IRXIVTVMWI RIIHW XS IZEPYEXI MXW -�8 KSZIVRERGI WMRGI MX MW ER

MQTSVXERX TEVX SJ XLI SZIVEPP IRXIVTVMWI KSZIVRERGI�

%YHMX TPE]W E WMKRMJMGERX VSPI MR XLI WYGGIWWJYP MQTPIQIRXEXMSR SJ -�8 KSZIVRERGI [MXLMR ER

SVKERM^EXMSR� %YHMX MW [IPP TSWMXMSRIH XS TVSZMHI PIEHMRK TVEGXMGI VIGSQQIRHEXMSRW XS

WIRMSV QEREKIQIRX XS LIPT MQTVSZI XLI UYEPMX] ERH IJJIGXMZIRIWW SJ XLI -�8 KSZIVRERGI

MRMXMEXMZIW MQTPIQIRXIH�

%W ER IRXMX] QSRMXSVW GSQTPMERGI� EYHMX LIPTW IRWYVI GSQTPMERGI [MXL -�8 KSZIVRERGI

MRMXMEXMZIW MQTPIQIRXIH [MXLMR ER SVKERM^EXMSR� 8LI GSRXMRYEP QSRMXSVMRK� EREP]WMW ERH

IZEPYEXMSR SJ QIXVMGW EWWSGMEXIH [MXL -�8 KSZIVRERGI MRMXMEXMZIW VIUYMVI ER MRHITIRHIRX

ERH FEPERGIH ZMI[ XS IRWYVI E UYEPMXEXMZI EWWIWWQIRX XLEX WYFWIUYIRXP] JEGMPMXEXIW XLI

UYEPMXEXMZI MQTVSZIQIRX SJ -�8 TVSGIWWIW ERH EWWSGMEXIH -�8 KSZIVRERGI MRMXMEXMZIW�

8,) )2(
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