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Helping pets lead
longer, fuller lives.

Our Purpose is to be a great company that creates exceptional long-term value for our
customers, employees, and shareholders by enhancing the health and well-being of
pets, people and livestock.
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(YVMRK XLI TEWX ]IEV [I EGLMIZIH WXVSRK JMRERGMEP VIWYPXW HVMZIR F] LMKL PIZ
EHZERGIH SYV MRRSZEXMSR HVMZIR KVS[XL WXVEXIK] ERH SXLIV OlI] WXVEXIKMG MRM
-()<< MRRSZEXMSRW XLEX [I FIPMIZ]I [MPP WYTTSVX WYWXEMRIH PSRK XIVQ ZEPYI| GVI

*MRERGMEP 4IVISVQERGI ERH &YWMRIWW )\IGYXMSR

;1 EGLMIZIH VITSVXIH ERH SVKERMG VIZIRYI KVS[XL MRGPYHMRK ETTVS\MQEXIP]

"%+ (MEKRSWXMGW VIGYVVMREWXIHRW KWISKLEVRMRKW TIV WLEVI )47 MRGVIEWIH

MRGPYHMRK E TIV WLEVI RIKEXMZI MQTEGX VIPEXIH XS E HMWGVIX]I PMXMKEXMSF
WYTTSVXIH F] WXVSRK GSQTEVEFPI STIVEXMRK QEVKMR MQTVSZIQIRXW

3YV WXVSRK NIGYXMSR IREFPIH YW XS HIPMZIV XLIWI IN\GIPPIRX JMRERGMEP VIWY
IRZMVSRQIRX [LMGL GSRXMRYIH XS TVIWWYVI GPMRMGEP ZMWMXW KPSFEPP] -R XLI
VIZIRYI KVS[XL JEV SYXTEGIH XLI HIGVIEWI MR 9 7 WEQI WXSVI GPMRMGEP ZMWMX
VIKMSRW 7IPIGXIH INGYXMSR LMKLPMKLXW MRGPYHI

%TTVS\MQEXIPIVIQMYQ MRWXVYQIRKVMEBKREIRKRVSYV TVIQMYQ MRWXVYQIRX MRW

(SYFPI HMKMX TIVGIRXEXSIMW ERW® RWXVYQIRX MRWXEPPIH FEWRIHM¥YWEBEVMRIKS
FIRIIMXW SJ SYV XEVKIXIH KPSFEP GSQQIVGMEP MRZIWXQIRX SZIV XLI TEWX XLV

TYWXEMRIH LMKYWXSQIV VIXIRMXISMRVEXY OI] "%+ (MEKRSWXMGW FYWMRIWW

(SYFPI HMKMX MRWXEPSVHSWPEHWY HKRE{KIZI TVEGXMGI!I QEREXU BIRIXN W]VEIIRMW MRWXE
MR XLI GPSYH

TYWXEMRIH EHSTSSMWBERK REAWEKW G X | W RVERWK TYSWDHE MERKNVGMG LMKLW
HZERGIQIRX SJ 3YV -RRSZEXMSR (VMZIR +VS[XL 7XVEXIK]

-R | GSRXMRYIH XS MRZIWX EX LMKL PIZIPW MR VIWIEVGL ERH HIZIPSTQIRX ERH I\
WSJIX[EVI WSPYXMSRW PEYRGLIH SV VIEH] XS PEYRGL 8LIWI TVSHYGXW WIVZMGIW E
SJ MRRSZEXMSR XLEX EHZERGIW XLI WXERHEVH SJ GEVI MR ZIXIVMREV] QIHMGMRI ER
QSHIVR ZIXIVMREFIIGKEWMMIKLPMKLXW MRGPYHI

()<< MR:YI (\Z "IPPYPEHBIEMRERMRXVS) GEVGSREMRIWQEHZERGIH STXMGW EVXMJMG
WPMHI JVII [SVOJPS[ ERH FIKER XS WLMT MR XLI JSYVXL UYEVXIV SJ QEVOMR
EWBEGLRSPSK] JPE XNWMRMXMEPPRIBYSGYW SR ERHGARSSBKISVTLSPSK] XETTMRK
GPMRMGEPP] [IPP YRHIVWXSSH LMKL ZSPYQI YWI GEWIW XLEX FIRIJMX JVSQ EYX
TIVISVQERGI 'YWXSQIV MRXIVIWX LEW FIIR I\GITXMWS RERP Y W XRFSREE PRHX B JR[EV P]
Il TPER XS NTERH -()<< MR:Yl (\mW GETEFMPMXMIW [MXL XLI EHHMXMSR SJ XIWXM
WEQTPIW [LMGL [MPP JYVXLIV FS®BRGVVSHMEKRGTWY MEW NZW X | EIRFI G\ \MANGN SJJI
GETEFMPMX] [MPP FIGSQI EZEMPEFPI PEXIV MR

-()<< '"ERGIVj(®W TMSRIIVMRK EHZERGIQIRX MR ZINVWWKREY [MXR\G S RIKRK] [HWKAVKWRRLS \IWKRM
GETEFMPEWX]] FJQTLSQE HIXIGAMBR WFIRPEYRWGLIH MR XLI 9RMXIH 7XEXIW ERH 'ERE
MRRSZEXMZI WGVIIRMRK ERH EMH MR HMEKRSWMW TERIP EHHVIWWIW E GVMXMGE
XLI RINX XLVII JIEVW XLI TERIP [MPP INTERH XS MRGPYHI XLI WM\ QSWX TVIZEPIR?

SJ GERGIV GEWIWXMER WSKVE EERHWXMQEXIH FMPPMSR EHHVIWWEFPI STTSVX

868, $
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IPPSZ 7SJKBLWIWK S[RIV IRKEKIQIRX WSJPEYRGLERWRISR ERH IREFPIW ZIXIVMRE\
I"]:1X -()<< 2IBERH 'SVRIVWXB®XMG| QEREKIQ IR WQWK NI XISERH GSSVHMREX| HM
S[RIVW MR E WMRKP| MRKRRSE[EW EHBMXH]F] ZIXIVMREWR VEGEMXGLWEVXMGMTE
GPMRMGW VITSVXMRK MRGVIEWIH GPMRMGEP ZMWMXW LMKLIV HMEKRSWXMG YW
HIZIPSTQIRX VSEHQET [MXL TPERRIH IRLERGIQIRXW JSGYWIH SR WXVIEQPMRMRK
ERH MRGPYHMRK XLI EFMPMX] XS TIVWSREPMAI QIWWEKMRK

"'EXEPIWRXEXJSVQ 1IRY )AFRRWMYRVIPIEWIH SYV XIRXL QIRY EHHMXMSR JSV XLI "E>
JIEV TIVMSH [MXL XLI PEYRGQEUXSERXENXIFPPRX 'EXEP]WX 4ERGVIEXMG OMTEWI 81V
JSV GERMRI ERH JIPMRI TEXMIRXW WYWTIGXIH SJ LEZMRK TERGVIEXMXMW :IXIVNM
XIR QMRYXIW IQTS[IVMRK XLIQ XS GSRIJMHIRXP] GSRIJMVQ SV VYPI SYX TERGVIEX
GVYGMEP XMQI ERH MQTVSZMRK TEXMIRX SYXGSQIW

YWHZERIRIXR S¥LIV /1] 7TXVEXIKMGN4VMSVM

-R EHHMXMMBRTXSWBHZEIRGIQIRX SJ SYV MRRSZEXMSR WXVEXIK] -()<< XIEQW HVSZI TV
TVMSVMXMIW MRGPYHMRK MRMXMEXMZIW XS HIPMZIV E HMJJIVIRXMEXIH GYWXSQIV |
WXVIRKXLIR ERH IRLERGI SYV XEPIRX ERH EHZERGI SYV GSQQMXQIRX XS GSVTSVEXI |
EGLMIZIQIRXW GENRRFEY8YRH4VS\] 7TKEXIQIREQTIRWEXMSR (MWGYWWMSR %REP]JWMW

J\XIRMRK 3YV 8LEROW XQXLI -()<< 8IE

;1 INWXIRH SYV KVEXMXYHI XS SYV ETTVS\MQEXIP] IQTPS]IIW [LSWI HIHMGEXMSR E
TSWWMFEPI ;1 EPWS XLERO .SR %]JIVW SYV JSNXINTIB HRBROQESEVR SIEEWHVMR. S ZIQF IV

PIEHIVWLMT ZMWMSR MRWMKLXW ERH YR[EZIVMRK GSQQMXQIRX XS -()<< XLVSYKL L
XLEROWWLE 'SPPMRW JSV LIV GSRXVMFYXMSRW XS SYV &SEVH HYVMRK LIV JSYV ]JIEV)\
XS &VMER 1G/ISR [LS MW VIXMVMRK JVSQ -()<< SR .YRI JSV LMW QSVI XLER X[S
TEVXRIVWLMT JMVWX EW E QIQFIV SJ SYV &SEVH ERH XLIR EW '*3 JSV XLI TEWX IPI1Z
[LS FIKER LMW VSPI EW SYV '*3 SR 1EVGL WX EJXIV WTIRHMRK XLI TEWX RMRI JIEVW

0OSSOMRK %LIEH

%W [I JISGYW SR ERH XLI JYXYVI [I VIQEMR GSQQMXXIH XS SYV 4YVTSWI XS GVIE?
IQTPS]IIW ERH WLEVILSPHIVW F] IRLERGMRK XLI LIEPXL ERH [IPP FIMRK SJ TIXW TIST
WYGGIWWIYPP] NNIGYXMRK EKEMRWX SYV PSRK XWXMREX[IXL WXWEXIME E RS XEM KIRBW E
GSQTERMSR ERMQEP HMEKRSWXMGW VIZIRYlI STTSVXYRMX]

8LERO ]SY JSV |]SYV GSRXMRYIH WYTTSVX SJ -()<< ;I PSSO JSV[EVH XS NSMRMRK SYV

ik 20

.SREXLER . 1E~IP OE[VIRGI ( IMRKWPI]

4VIWMHIRX ERH 'L -RHITIRHIRX 2SR
JNIGYXMZI 3JIMGIV JNMIGYXMZI &SEVH 'LEMV

TMRGIVIP]

-RISVQEXMSR VIKEVHMRK SVKERMG VIZIRYIl KVS[XL [LMGL MW E RSR +%%4 KIRIVEPP] EGGIT
QIEWYVI ERH MXW VIGSRGMPMEXMSR XS VITBYXIRRMMIXIRYI KVS[XL MW TVSZMHIH MR

-RISVQEXMSR VIKEVHMRK GSQTEVEFPI )47 KVS[XL ERH GSQTEVEFPI STIVEXMRK QEVKMR MQT
XLIMV VIGSRGMPMEXMSR XS VITSVXIH )47 KVS[XL ERH STIVEXMRK TVSIMX RHENKMR MQTVSZIQ

$$ 868,
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238-") -7 ,)6)&= +-:)2 SJ XLI ERRYEP QIIXMRK SJ WLEVILSPHIVW %RRYEP 1IIXMI
JMVWX QEOI EZEMPEFPI XS SYV WLEVILSPHIVW XLMW 4VS\] 7XEXIQIRX ERH XLI JSVQ ¢
SYV %RRYEP 6ITSVX SR *SVQ h/ JMPIH [MXL XLI 7)" SR *IFVYEV] SR SV EFS

1IIXMRK [MPP FI LIPH

(EXI ERH 8MQI O0SGEXMSR y N 61IGSVH (EXI
JIHRIWHE] 1E] 'MVXYEP QIIXMRK SRIL. 4% | 8LI 'SQTER]mW &SEVH SJ
EQ )EWXIVR 8M ZME EYHMS [IFGEWX 4 (MVIGXSVW LEW JM\VIH XLI (
ZMVXYEPWLEVILSPHI' i KF¥WMRIWW SR 1EVGL
(<< XLl VIGSVH HEXI JSV XLI

HIXIVQMREXMSR SJ WLEVIL
IRXMXPIH XS RSXMGI SJ ER
EX XLI %RRYEP 1IIXMRK

1 7 — 1 \7 ’ ’ ’ v ’ - ’ ~
K'"eY' =(Ye , 1-T "M'11Yee ' kOJJ *ii
&SEVH :SXI
4VSTSWEP 6IGSQQIRHEXMSR
j YJPIGXMSR SJ (MVIGXSVW *36IEGL RSQMRII

BEXMIMGEXMSR SJ %TTSMRXQIRX SJ -RHITIRHIRX 6IKMWXIVIH 4YFEME&E %GGSYRXMRK *MVQ

_—)

A %HZMWSV] :SXI XS %TTVSZI )\MIGYXMZI 'SQTIRWEXMSR *36

%QIRH "IVXMIJMGEXI SJ -RGSVTSVEXMSR XS 61QSZI 7YTIVQENSVMX¥]3$XMRK 4VSZMWMSRW

%QIRH '"IVXMIMGEXI SJ -RGSVTSVEXMSR XS 61JPIGX 2I[ (IPE[EVI OEQ%VSZMWMSRW %PPS[MI
JNAGYPTEXMSR

— 7LEVILSPHIV 4VSTSWEP 6IKEVHMRK XLI %RRYEP )PIGXMSR SJ (MVPGXBYyW

,-010'="MYYL-T = [J-ee- T

7TLEVILSPHIVW SJ VIGSVH EW SJ 1EVGL [MPP FI EFPI XS TEVXMGMTEXI MR XLI

[[[ ZMVXYEPWLEVILSPHIVQIIXMB8 TCBEWXME&MTEXI MR XLI %RRYEP 1IIXMRK WLEVILS
GSRXVSP RYQFIV SV 56 GSHI MRGPYHIH SR XLIMV 2SXMGI SJ -RXIVRIX ZEMPEFMPMX
MRWXVYGXMSRW XLEX EGGSQTERMIH XLIMV TVS\] QEXIVMEPW 8LI ERRYEP QIIXMRK [l
GLIGO MR [MPP FIKMR EX EQ )EWXIVR 8MQI ERH ]SY WLSYPH EPPS[ EQTPI XMQI

868; $$3
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-R XLI 1ZIRX SJ E XIGLRMGEP QEPJYRGXMSR SV SXLIV WMXYEXMSR XLEX XLI GLEMV S.
EFMPMX] SJ XLI %RRYEP 1IIXMRK XS WEXMWJ] XLI VIUYMVIQIRXW JSV E QIIXMRK S
GSQQYRMGEXMSR YRHIV ETTPMGEFPI (IPE[EVI GSVTSVEXI| PE[ SV XLEX SXLIV[MWI QE
XLl GLEMV SV WIGVIXEV] SJ XLI %RRYEP 1IIXMRK [MPP GSRZIRI XLI QIIXMRK EX

EX 3RI -()<< (VMZI ;IWXFVSSO 1EMRI WSPIP] JSV XLI TYVTSWI SJ EHNSYVRMRK X
TLIWMGEP SV ZMVXYEP PSGEXMSR ERRSYRGIH F] XLI GLEMV SJ XLI %RRYEP 11IXMI
MRIJSVQEXMSR VIKEVHMRK XLI ERRSYRGIQIRX SR XLI -RZ[WXBSWGBBEXMSRW WIGXMSR

e Y+MYYLI-T % +01J

8LI SRPMRI JSVQEX JSV SYV %RRYEP 11IXMRK EPWS EPPS[W YW XS GSQQYRMGEXI
QIIXMRK JSVYQ [LMGL GER[FT\EG MWW IBEEXXLMW SRPMRI TVI QIIXMRK JSVYQ ]SY GEF
EHZERGI SJ SYV %RRYEP 11IXMRK ZSXI ZMI[ XLl 6YPIW SJ 'SRHYGX ERH 4VSGIHY\

EGGIWW GSTMIW SJ TVS\] QEXIVMEPW ERH SYV ERRYEP VITSVX

&] SVHIV SJ XLI &SEVH SJ (MVIGXSVW

il Wbl -

7TLEVSR ) 9RHIVFIVK

WNIGYXMZI :MGI 4VIWMHIRX
+IRIVEP 'SYRWIP ERH 'SVTSVEXI 7IGVIXEV]

 IWXFVSSO 1EMRI
1EVGL

$1 868,
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_SMRX O0IXXIV JVSQ SYV ')3 ERH &SEVH 'LEMV 7LEVILSPHIV 'SQQYRMGEXMSR ERH )RKEKIQIRX
2SXMGI SJ %RRYEP 1IIXMRK SJ 7LEVILSMAWHMVWMVXYEP 7LEVILSPHIV 1IIXMRK
4VS\] 7YQQEV] ZM 2SR )QTPS]II (MVIGXSV 'SQTIRWEXMSR
:SXMRK 6SEHQET 2SR )QTPS]II (MVIGXSV 'SQTIRWEXMSR 8EFP
*MRERGMEP 4IVISVQERGI ,MKLPMKLXW 7XSGO 3[RIVWLMT -RIJSVQEXMSR
+IRIVEXMRK OSRK 8IVQ :EPYI 7XSGO 3[RIVWLMT SJ (MVIGXSVW ERH 3JIMGIVW
/11 &YWMRIWW ,MKLPMKLXW (MVIGXSV ERH 3JIJMGIV 7XSGO 3[RIVWLMT +YMH
3YV )\IGYXMZI 'SQTIRWEXMSR 4VSKVEQ 7XSGO 3[RIVWLMT SJ 'IVXEMR &IRIJMGMEP 3[RI\
"'SVTSVEX|I 6IWTSRWMFMPMX] (IPMRUYIRX 7IGXMSR E 6ITSVXW
4VSTSWEP 3Rl )PIGXMSR SJ (MVIGXSVW 4VSTSWEP 8[S B6EXMJMGEXMSR SJ %TTSMRXQIR>

(MVIGXSV 2SQMRIIW ERH &SEVH &MSKVETLMIW! KMWXIVIH 4YFPMG %GGESYRXMRK *MVQ
(MZIVWMX] ERH 3YV &SEVH %YHMX 'SQQMXXII LEXXIVW
&SEVH 61JVIWLQIRX ERH 7YGGIWWMSR 4PERRMERHMX 'SQQMXXII 61TSVX

(MVIGXSV 2SQMREXMSR 4VSGIWW -RHITIRHIRX %YHMXSV *IIW

(MVIGXSV 2SQMRII 'VMXIVME (MZIVWMX] ERH 5YEPNHRIEBXMERMMXSY 11 %TTVSZEP 4SPMG]

7LEVILSPHIV 61GSQQIRHEXMSRBJIERH 2SQMREX SR SWEP 8LVII  %HZMWSV] :SXI XS %TTVSZI )\IC
(MVIGXSVW SOTIRWEXMSR

1ENSVMX] :SXMRK ERH (MVIGXSV 6 I WMKREXM&RCYXMZI "SQTIRWEXMSR
'SVTSVEXI +SZIVRERGI JMGYXMZI 3JIMGIVW
3YV 'SVTSVEX| +SZIVRERG! *VEQI[SVO "'SQTIRWEXMSR (MWGYWWMSR ERH %REP]JWMW
2SXEFPVTSVEX| +SZIVRERG! ,MKLPMKLXW JMGYXMZI "SQTIRWEXMSR 8EFPIW
&SEVH SJ (MVIGXSVW ERH -XW 3ZIVWMKLX sJ -l IVWYW 4IVISVQERGI
&SEVH 1IIXMRKW ERH %XXIRHERGI ‘)3 4E] 6EXMS
(MVIGXSV 3ZIVESEVHMRK 4SPMG] JUYMX] 'SQTIRWEXMSR 4PER -RJSVQEXMSR

21] (MVIGXSV 3VMIRXEXMSR ERH 3RFSEVHMRK (XSGO -RGIRXMZI 4PERW
(MVIGXSV JHYGEXMSR )WMGYXMZI 'SQTIRWEXMSR 61GSZIV] 4SPMG] 'PE]

4SPMG]
(MVIGXSV -RHITIRHIRGI 4SXIRXMEP 4E]QIRXW 9TSR 8IVQMREXMSR SV 'L|

&SEVH 7XVYGXYVI "'SRXN S

&SEVH OIEHIVWLMT 7XVYGXYVI 4VSTSWEP *SYV  %QIRH 'IVXMIJMGEXI SJ -RGSVTE

-RHITIRHIRX 2SR )\IGYXMZI &SEVH 'LEMV 61QSZI 7YTIVQENSVMX] :SXMRK 4VSZMWMSRW

%RRYEP &SEVH 7IPJ %WWIWWQIRX 4VSTSWEP *MZI %QIRH 'IVXMIJMGEX!| SJ -RGSVTS
61JPIGX 2I[ (IPE[EVI OE[ 4VSZMWMSRW %PPS[MRK

&SEVHMW 3ZIVWMKLX SJ 3YV 7XVEXIK] J\GYPTEXMSR

&SEVHmMW 6SPI MR 6MWO 1EREKIQIRX 3ZIVWMKLXTSWEP 7M\ 7LEVILSPHIV 4VSTSWEP 6IKEVHM
&SEVHMW 3ZIVWMKLX SJ 'JFIVWIGYVMX] 6MWO PUERBAKIBIRX (MVIGXSVW

&SEVHMW 3ZIVWMKLX SJ OIKEP ERH )XLMGEP 'SRHXERIRX SJ XLI &SEVH SJ (MVIGXSVW MR 61WT
&SEVH W 3ZIVWMKLX SJ 'SVTSVEXI 6|WTSRWMFKAWM%%WV 4VSTSWEP

JRZMVSRQIRXEP 7SGMEP ERH +SZIVRERGI 1EXRINVAgP -RISVQEXMSR %FSYX XLI %RRYEP 111
BEPIRX 1EREKIQIRX ERH ')3 ERH )\IcYxMzl 7v&GiWivmsRr
4PERRMRK 6IUYMVIQIRXW JSV 7YFQMWWMSR SJ 4VS\] 4VSTS!

4VSQSXMRK ER -RGPYWMZI )XLMGEP .YPXYVIZSQMREXMSR SJ (MVIGXSVW ERH 3XLIV &YWMRIW

7LEVILSPHIVW
&SEVH 'SQQMXXIIW
VH 0SSOMRK 7XEXIQIRXW

*SV[E
"SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII RXIVPSCOW
_-RWMHIV 4EVXMGMTEXMSR SXLIV 1EXXIVW

6IPEXIH 4IVWSR 8VERWEGXMSRW Dl/olTE'(AI/s\H/II\/IVO % 6IGSRGMPMEXMSR SJ 2SR $%%4 *M|
'SVTSVEXI +SZIVRERGI +YMHIPMRIW ERH "SHI SJ)XLMGW ,
%TTIRHMY & %QIRHQIRXW XS 3YV 'IVXMJMGEXI S

IM
-RWMHIV 8VEHMRK %VVERKIQIRXW ERH 4SPMGMEWy TSVEXMSR XS 61QSZ1 7YTIVOENSVMX] :SXMI
%RXM ,IHKMRK ERH 7LSVX 7EPI ERH %RXM 4PIHKMRK 4SPMGMIW

868, 1
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(EXI ERH 8MQI O0SGEXMSR 6IGSVH (EXI
i IHRIWHE] 1E] "MVXYEP QIIXMRK SRI 3YV &SEVH SJ (MVIGXSVW
E Q JEWXIVR 8M ZME EYHMS [I[F[GEWX LEW JM\IH XLI GPSWI SJ FY
ZMVXYEPWLEVILSPHI - 'KSRSIEVGL EW XLI VIG
-(<< HEXI JSV XLI HIXIVQMREXM
WLEVILSPHIVW IRXMXPIH X
ERH XS ZSXI EX XLI % R
11IXMRK
f'Ae t 7 1Y
&] 8IPITLSRI &] -RXIVRIX &] 1IEMP
*SV VIKMWXIVIH LSPH &1JSVI XLI QIIXMRK *SV VIKMWXIVIH LSPHIVW |
[[[ TVS\]ZSXI GSQ TETIV TVS\] GEVH F] GEPPM
SV WIRHMRK ER
*SV FIRIJIMGMEP S[RIVwW (YVMRK XLI QIIXMRK IOEMP XS
ZMVXYEPWLEVILSPHIVQIIXMRKV\%§QQEXIVMEP$TVS\]ZSXI (

-(<<
*SV FIRIJIMGMEP S[RIVW
1EVO WMKR ERH HEXI ]JSYV
=SY [MPP RIIH XLI GSRXVSP RYQFIV SV 56 GSHI MRGPYHIH MR J]SMRWIXMGKEBIRRISIWR IKRH \
%ZEMPEFMPMX] ]SYV TVS\] GEVH SV XLI ZSXMRK MRWXVYGXMSRXLEWVTSG WX E K| ETEGIFQ MTRER M W
QEXIVMEPW TVSZMHIH

&SEVH :SXI 4EKI 2YQFIV
4VSTSWEP 6IGSQQIRHEXMSISYV 61JIVIRGI
j YPIGXMSR SJ (MVIGXSVW *36IEGL RSQMRII

6EXMIMGEXMSR SJ %TTSMRXQIRX SJ -RHITIRHIRX 6IKMWXIVAIBBYFPMG %GGSYRXMRK *MVQ

_—)

A %BHZMWSV] :SXI XS %TTVSZI )\MIGYXMZI 'SQTIRWEXMSR *36

%QIRH '"IVXMIJMGEXI| SJ -RGSVTSVEXMSR XS 61QSZI 7YTIVQENZWMX] :SXMRK 4VSZMWMSRW

%QIRH "IVXMIJMGEXI SJ -RGSVTSVEXMSR XS 6l1JPIGX 2I] (IPE,{%VG OE[ 4VSZMWMSRW %PPS[MI
3JIMGIV )AGYPTEXMSR

— 7LEVILSPHIV 4VSTSWEP 6IKEVHMRK XLI %RRYEP )PIGXMSR QI3(MYI1GXSVW

868, 7



8S IPIGX (V 7XYEVX 1 )WWMK 1V .SREXLER . 1EAIPWO] ERH 1W 1 %]
[MXL E XIVQ NTMVMRK EX XLI %RRYEP 1IIXMRK

8LI &SEVH SJ (MVIGXSVW VIGSQRURMUWE ZEXIGXSV RSQMRIIW YT JSV IF

61JIV XS TEXSV JYVXLIV MRIJSVQEXMSR EFSYX SYV (MVIGXSV RSQMRIIW

o7 Ju_e-1- TES T o _OTie ' Ti k;-==»

8LI JSPPS[MRK WYQQEVM*IW OI] MRIJISVQEXMSR VIKEVHMRK XLI GSQTSWMXMSR FEGO
VIJIV XS SYV (MVIGXSVWm FMSKVETLMGEP MRIJSVQEXMSR YRHIV p(MVIGXSV 2SQMRIIW
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PIZIP WYQQEV] MW RSX MRXIRHIH XS FI ER IN\LEYWXMZI PMWX SJ IEGL (MVIGXSVmW W
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JWWIGYXMZI OIEHIVWYMYIRX SV JSVQIV WIRMSV INIGYXMZI

'SVTSVEXI +SZIVREAGMMIRGI SV NTIVXMWI MR TYFPMG GSQTER] KSZIVRERGI QEXXIVW

'SVTSVEXI 7XVEXIXNTIVMIRGI HIZIPSTMRK ERH MQTPIQIRXMRK GSVTSVEXI|I WXVEXIK] JSV TYF

6MWO 3ZIVWMKLX)\TIVMIRGI MHIRXMJ]JMRK EWWIWWMRK ERH QEREKMRK GVMXMGEP IRXIVT

7XVSRK YRHIVWXERHMRK SJ GSQTPI\ JMRERGMEP ERH EGGSYRXMRK XSTN\

* 0
MRERGMEP %GYQIR JMRERGMEP TPERRMRK ERH JMRERGMEP WXEXIQIRXW

-RRSZEXMSR ERH 6 ( )\TIVMIRGI FIMRK EGGSYRXEFPI JSV SZIVWIIMRK GSRXVSPPMRK SV FIMR

IRGI SZIVWIIMRK SV FIMRK HMVIGXP] MRZSPZIH MR QEREKMRK ERH

| et
YQER TETMXEP 1EREKUGIE/RXMZI GSQTIRWEXMSR TPERRMRK ERH INIGYXMZI WYGGIWWMSR TPEFR

) r%v%/wMRK E KPSFEP ERH SV MRXIVREXMSREP TIVWTIGXMZI SJ HMZIVWI F
RXIVREXMSREP &YW VIW ERH QEVOIX STTSVXYRMXMIW

J\TIVMIRGI QEREKMRK GSQTPI\ FYWMRIWW STIVEXMSRW MRGPYHMRK EHC

STIVEXMSRW WYTTP] GLEMR ERH SV GSQQIVGMEP EGXMZMXMIW

JI\TIVMIRGI [MXL SZIVWMKLX EGGSYRXEFMPMX] SV VIWTSRWMFMPMX] JSV

TYWXEMREFMPMX] WSGMEP WYWXEMREFMPMX] MWWYIW EX TYFPMG SV TVMZEXI|I GSQTERMIW

JI\TIVMIRGI SV NTIVXMWI MR MRJSVQEXMSR XIGLRSPSK] MRGPYHMRK HEX

(MKMXEP XIGLRSPSK] XS JEGMPMXEXI FYWMRIWW STIVEXMSRW

J\TIVMIRGI MR GSVTSVEXI PIRHMRK SV FSVVS[MRK GETMXEP QEVOIX XVE

' *
SVITSVEXI *MRERGI EGUYMWMXMSRW TVMZEXI IUYMX] SV MRZIWXQIRX FEROMRK
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'ETMXEP EPPSGEXIH XS WLENVGIRXEKI SJ SYXWXERHMPRKZIVEKI WLEVI VITYVGLEWI °
VITYVGLEWIW WLEVIW VITYVGLEWIH

-RIJSVQEXMSR VIKEVHMRK XLI JSPPS[MRK RSR +%%4 JMRERGM®F TQ REEWIX VKE RENRGI XILZ INRVY IGKEPS5[ )
GSQTEVEFPI )47 KVS[XL JVII GEWL JPS[ VEXMS SJ JVII GEWL JPS[ XS RIX MRGSQI GSQTEVEI
SR MRZIWXIH GETMXEP I\GPYHMRK GEWL ERH MRZIWXQIRXW 63-'

-RGPYHIW b FTW RIKEXMZI MQTEGX VIPEXIH XS XLI PETTMRK BH|RIRKRMPPMSR GYWXSQIV G

-RGPYHIW ER ETTVS\MQEXIP] X[S TIVGIRXEKI TSMRX RIKEXMZI MQTEGX VIPEXIH XBEXQIRPETTMW
MR
VIWYPXW MRGPYHIH XLI FIRIJMX SJ E QMPPH]SRRXYWXSQIV GSRXVEGX VIWSPYXMSR

*SV XLI TIVMSH JVSQ .ERYEV] XS (IGIQFIV
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;I FIPMIZI XLEX XLI PSRK XIVQ JMRERGMEP TSXIRXMEP SJ SYV FYWMRIWW MW WMKRM
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J\TERWMSR | 1 Y47 +VS[XL 4SXIRXMEP
[ FTW -RGVIQIRXEP )47 i

61ZIRYI +VS[XL

;1 EMQ XS EGLMIZI XLIWI JMRERGMEP KSEPW SZIV XLI PSRK XIVQ F] WYGGIWWJIYPP] I\

*SGYW SR (IZIPSTMRK XLI ,MKLP] %XXVEGXMiZ+PSPEBEEAIXI LIEPXKGCGENVILEWERGIPPI
WIGYPEV KVS[XL GLEVEGXIVMWXMGW -R JEGX [l IWXMQEXI XLEX XLI XSXEP KPSF
STTSVXYRMX] MW ETTVS\MQEXIP] FMPPMSR [MXL ETTVS\MQEXIP] X[S XLMVHW
;1 WITO XS INTERH ERH VIEPM”MI XLEX STTSVXYRMX] F] FYMRKMRK MRRSZEXMZI TVES
FVSEH EHSTXMSR

%HZERGIQIRX SJ iIRREMEXMSHEHZERGI KPSFEP TIX LIEPXLGEVI WXERHEVHW SJ GE
TVEGXMGI TVSHYGXMZMX] XLVSYKL MRRSZEXMSR WYTTSVXMRK XLI PSRK XIVQ HI
JSGYW SR VIWIEVGL ERH HIZIPSTQIRX 6 ( ERH SYV GYWXSQIVWm RIIHW IREFPIW
TVSHYGXW ERH WIVZMGIW *SV INEQTPI MR (IGIQFIV [ FIKER WLMTTMRK XS 2¢
MR:YIl (\Z '"IPPYPEV %REP]*"IV E KVSYRHFVIEOMRK WPMHI JVII VIEP XMQI GIPPYPE
ERRSYRGIH XLI TPERRIH PEYRGL SJ -()<< 'ERGIV (\Z E JMVWX SJ MXW OMRH HME|
PIQTLSQE -R EHHMXMSR SYV MRRSZEXMZI HMEKRSWXMG WSPYXMSRW EVI JYPP]
TSWWMFPI XLEX SENIGXMZIP] GSRIMVQ XLIMV GPEMQW ERH GETEFMPMXMIW
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'"YWXSQIV )RKEKIRLEZI XLI PEVKIWX ERH QSWX INTIVMIRGIH GSQTERMSR ERMQEP
SVKERMA"EXMSR MR XLI [SVPH [LMGL IREFPIW YW XS HIZIPST ERH WXVIRKXLIR SY
MRHMZMHYEP ZIXIVMREV] TVSJIIWWMSREPW ERH XS HVMZI FVSEHIV ERH JEWXIV I
GYWXSQIV IRKEKIQIRX ERH GSQQIVGMEP GETEFMPMXMIW FSXL MR XLI 9 7 ERH O

JW\TERWMSR SJ 6IGYVVMRK 61ZIR8YYZYWVWWMRIWW SMSWWPHIWMKRIH EVSYRH E HYVEFPI

QSHIP [MXL VSFYWX KVS[XL ERH TVSIMX GLEVEGXIVMWXMGW ERH WYTTSVXIH F]

VEXIW 8LI PEVKIWX GSRXVMFYXSV XS SYV XSXEP VIZIRYI MW SYV "%+ (MEKRSWX

ETTVS\MQEXIP] SJ SYV XSXEP VIZIRYI %RSXLIV OlI] HVYMZIV SJ VIGYVVMRK

ERH (MEKRSWXMGW -QEKMRK VIGYVVMRK VIZIRYIl [LMGL VITVIWIRXIH SJ SYV X
EW GSQTEVIH XS

'SOQOQMXQIRX XS 7YWXEMRIH +VS[XL MR;FMEERE KNEGOVVSCEHER GIZIV XLI PSRK XIV(
KVS[XL ERH STIVEXMRK QEVKMR INTERWMSR WXVSRK JVII GEWL JPS[ KIRIVEXMSR
%W E VIWYPX SYV MRZIWXQIRXW MR SYV FYWMRIWW JMIPHIH E 63-' MR

,MKLP] % XXVEGXMZI| +PSFEP 4IX ,IEPXLGEVI *EGXSVW ERH 8V

8LI IRHYVMRK TIX S[RIV FSRH [LMGL MW WXVIRKXLIRMRK EGVSWW WYGGIWW N

41X S[RIVWm HIWMVI XS WYTTSVX XLI LIEPXL ERH [IPP FIMRK SJ GSQTERMSRW
ERH XLIMV [MPPMRKRIWW XS GSQQMX XLIMV XMQIl ERH QSRI] XS[EVH ZIXIVMRE

+VS[XL MR XLI KPSFEP TIX TSTYPEXMSR [LMGL EGGIPIVEXIH HYVMRK XLI TERI
TVIJIVIRGIW XS[EVHW FVIIHW XLEX MRGYV KVIEXIV QIHMGEP GSWXW

-RGVIEWMRK EZIVEKI PMJI INTIGXERG] SJ HSKW ERH GEXW

(IXIVMREV] GEVI TVSZMHIVWm 1ZIV EHZERGMRK EFMPMX] ERH MRXIRX XS TVSZ
MRGVIEWIH JSGYW SR WIVZMGIW SJJIVIH [MXLMR XLI GPMRMG

3YV HMEKRSWXMG ERH WSJX[EVI MRRSZEXMSRW XLEX

8)\TERH ZIXIVMREVMERWMmM QIHMGEP XSSPOMX MRGPYHMRK EVXMJMGMEP MI
WYTTSVX

8)REFPI TIXW j [LS GERRSX WTIEO JSV XLIQWIPZIW j XS GSQQYRMGEXI| QSVI
TVSFPIQW

87YTTSVX MRGVIEWIH TVSHYGXMZMX] ERH I1JJMGMIRG] MR ZIXIVMREV] GPMR
IREFPIH IRKEKIQIRX [MXL TIX S[RIVW

3YV PSRK XIVQ JMRERGMEP TSXIRXMEP QSHIP VITVIWIRXW SYV TVSNIGXIH ERRYEP KEMRW E
IN\GPYHMRK ]JIEV SZIV ]JIEV GLERKIW MR WLEVI FEWIH GSQTIRWEXMSR XE\ FIRIJMXW ERH RSR \

-RIJSVQEXMSR VIKEVHMRK 63-' ERH MXW GEPGYPEXMSR MW TVSZMHIH MR %TTIRHM\ %
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GSQFMRIH [MXL SYV HIIT JSGYW SR SYV GYWXSQIVW ERH XLIMV RIIHW LEZI IREFPIH

HMEKRSWXMG ERH WSJX[EVI TVSHYGXW ERH WIVZMGIW XLEX WYTTSVX MRGVIEWMRK
XLIMV QSWX ZI\MRK GPMRMGEP ERH FYWMRIWW TVSFPIQW

il LEZMRZIWXIH SZIVSZIVNKHPNPEW X JIEVW MR MRWXVYQIRX TPEXJSVQ HIZIPSTQIRX
HIZIPSTQIRX ERH GYWXSQIV JEGMRK WSJX[EVI HEXE ERH GSRRIGXMEZMX} RORIEF/FENKRH
QSHEPMX] HMEKRSWXMG ERSVWIXK MRIEWHMERWMSR

;] ETTVSEGL SYV TVSHYGX WSJX[EVI ERBIWLREAWGKMARBPEXMEITRW [MKLWEBM KR JSV JY X
ERH EVI GSQQMXXIH XS IRLERGMRK SYV MRRSZEXMSRWm ZEPYI|l F] NTERHMRK XLIMV C
EHHMXMSR [I EVI MRGVIEWMRKP] BMRGBIWIG E X M/RIKR ESRPHY MXASPAIMGM RV SIX[EVI ERH WIV
7SQI NEQTPIW SJ SYV MRRSZEXMZI TVSHYGXW ERH WIVZMGAWHERH IPWSY GSQQIVGMEP
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-RWXVYQIRX 4PEXJSVQ (IZIPSTQIRX

-()<< MR:¥t (\PPYPEV %UREBPGVIQFIV [ PEYRGLIH XLI-W\IZSMRXWISREBRER]" IV

EHZERGIH STXMGW GIPPYPEV MQEKMRK TPEXJSVQ XLMW WPMHI JVII EREP]*IV M
GIVXMJIMIH TEXLSPSKMWXW SR SZIV QMPPMSR MQEKIW -X VITPEGIW GSRZIRXM
XIGLRMUYI WIRWMXMZI WEQTPI ERH WPMHI TVITEVEXMSR [MXL E WMQTPI PSEH [
XLIMV REXYVEP WXEXI GETXYVIW XLVIIl HMQIRWMSREP MQEKIW ERH HIPMZIVW GF
IEV G]XSPSK] ERH FPSSH QSVTLSPSK] ERH LSV MYWSH XMEREXSWP SNB%RIER]NIV XL
MR:Y! (\ EREP]*IV [MPP TVSZMHI XLl QSWX GSQTVILIRWMZI ERH IJJMGMIRX LIQEX
ZIXIVMREVMERW MR QEOMRK VIEP XMQl HMEKRSWIW HY® MRKP % KI| TESIXIWISREGZ M W M X
RI\X TPER XS I\TERH XLMW EREP]AIVmMW XIWX QIRY XS MRGPYHI WGVIIRMRK PYQT)

4VS'IXI BRIQEXSPSK] %RAWXLIGZIV EREP]M"IVW HIPMZIVIH KPSFEPP] WMRGI GSQQIV
4VS']XI 3RI EREP]*IV HIPMZIVW VIEP XMQIl EGGYVEXI GSQTPIXI FPSSH GSYRX VIV
ZMWMX 8LMW RI\X KIRIVEXMSR TSMRX SJ GEVI EREP]*IV MW IEW] XS YWI LEW E
EXXVEGXMZIP]

7IHM:YP QVMRI 7IHMQIRX OERYERGLIW MR XLMW EREP]"IV EYXSQEXIW YVMRI WIH
PEFSVMSYW ERH ZEVMEFPI TVSGIWW [LMPI NTERHMRK MXW GPMRMGEP ZEPYI F]
RIYVEP RIX[SVO EPKSVMXLQW XS MHIRXMJ] GPMRMGEPP] VIPIZERX YVMRI WIHMQI
HMKMXEP MQEKIW XLEX FIGSQI TEVX SJ XLI TIVQERIRX TEXMIRX VIGSVH 4SJ[IVIH
MQEKIW XLMW EREP]"IVMW %- FEWIH WSJX[EVI GSRXMRYSYWP] MQTVSZIW XLI EP
FEGXIVME MR YVMRI WEQTPIW 7IHM:YIl (\ EPWS JIEXYVIW -RXIVTVIXMZI 'SQQIRXW
MQTVSZIH IJJMGMIRG] MR HIXIVQMRMRK RINXEWXITW

"EXEP]WXRH "EXEPITWABRWXV] %RBRJWVEREP]MNVW HIPMZIV VIEP XMQI GLIQMWXV
MQQYRSEWWE] VIWYPXW JVSQ FPSSH WEQTPIW HVE[R HYVMRK TEXMIRX ZMWMXW
ERH GSRXMRYIH WSJX[EVI YTKVERIWLRSRPEMWBEIRYIBXIL SVYESRXMRY| XS EHH MQ-
XLI XIWX QIRY -R [ VIPIEWIH SYV XIRXL QIRY EHHMXMSR [MXL XLI PEYRGL S.
WPMHI WSPYXMSR JSV GERMRI ERH JIPMRI TEXMIRXW WYWTIGXIH SJ TERGVIEXMX
VYPI SYX TERGVIEXMXMW ERH MQQIHMEXIP] FIKMR XVIEXQIRX WEZMRK GVYGMEP
VIPIEWIH XLIEZRERPBIXRXVSP E PSEH ERH KS UYEPMX] GSRXVSP XIWXMRK W]WXI
QIXLSHW 8LI '"EXEP]WX 7QEVX5' 'SRXVSP SJJIVW ER MRXYMXMZI [SVOJPS[ XLEX X
GSRXVSP MW VYR GSRWMWXIRXP] [MXLSYX GSQTVSQMWMRK WXEJJ TVSHYGXMZM)>

+PSFEP 4VIQMYQ -RWXVYQIRX 4PEGIQIRXW
b '"EXEP]WX MRWXVYQIRXW JSV B KPSRAMPWWRWIBEPPWH FEWI SJ

b TVIQMYQ LIQEXSPSK] MRWXVYQIRXW HVMZ4R SF]XG SSRRX MEREDE W RWK W BW E PM R
MRWXEPPIH FEWMBWXVYQIRXW

b 7IHM:YI (\ EREP]*"IVW JSV E KPSFEP MRWKXEPWW FEWI SJ
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*IGEP” @ RXMKIR 81 WMXWFSKV B/BMYR SVE[I INTERHIH SYV MRHYWXV] PIEHMRK *IGEP (\ E
MR SYV VIJIVIRGI PEFSVEXSYNMUWSEXBESIRSRXMRXIWXMREP TEVEWMXI XLEX GEYWIV
HILIHVEXMSR TVMQEVMP] MR ]SYRK HSKW ERH GEXW 8LMW VITVIWIRXW XLI WIG:
EHHMXMSR XLMW XIWX SJJIVW EGGYVEXI VIPMEFPI HIXIGXMSR SJ XLI QSWX GSQ
ERH GEXW &] XIWXMRK JSV ERXMKIRW VEXLIV XLER VIPIMRK SR XLI TVIWIRGI SJ
XMQIW QSVI MRJIGXMSRW XLER JIGEP JPSXEXMSR EPSRI ERH TVSZMHIW ZEPYEFP
TVIZIRXMZI GEVI TVSXSGSPW

()<< 72%4\° 4APYW :IGXSV &SVRI (MWIEWI 8IWXMRK HRH DERWILH S¥M ZWGNX/SV FSVRI
HMEKRSWXMG SJJIVMRK B} PENRIG IEMBKR )YVSTI ERR BAMWAMEKMSR XS HIXIGXMRK SXL
ZIGXSV FSVRI HMWIEWIW JSV XLSWI VIKMSRW WYGL EW LIEVX[SVQ HMWIEWI ILV
0]Ql HMWIEWI HIXIGXMSR [MXL HIXIGXMSR SJ PIMWLQERMSWMW [LMGL MW E QSV
OIMWLQERMSWMW MW E TSXIRXMEPP] JEXEP "SSRSXMG HMWIEWI XVERWQMXXIH X
HIXIGXMSR EMREFIRIXSMQIP] QSRMXSVMRK ERH XVIEXGTR)SKWOTWYSZMRK MRJIGXIH |

U178 Ol JYe+%' -T "k_Ulé'«YA 'V 7'TI" TTY 1-€-1(".TT_é’?

IPP'S7TSIX[EWEYRGLIH MR 2SVXL %QIVMGE MR EW E WYFWQVYMPKBRIR WIVZMGI
'SVRIVWXBWEGXMGI QEREKIQIRX WIWXIQW GYWXSQIVW XLMW TIX S[RIV IRKEKIQIR
GSRRIGXW ZIXIVMREV] TVEGXMGIW ERH XLIMV GPMIRXW XLVSYKL QSHIVR HMKMX
EYXSQEXIH ETTSMRXQIRX ERH WIVZMGI VIQMRHIVW SRPMRI WGLIHYPMRK X[S [E
S[RIVW j EPP WIEQPIWWP] MRXIKVEXIH [MXL SYV GYWXSQIVWm TVEGXMGI| QEREKI
ZIXIVMREV] TVEGXMGIW MR [MXL TEVXMGMTEXMRK GPMRMGW VITSVXMRK MRC
MQTVSZIH VIZIRYIl :IPPSmMW QYPXM ]JIEV HIZIPSTQIRX VSEHQET MRGPYHIW TPERRI
GSQRQQYRMGEXMSRW INTERHMRK IRKEKIQIRX XSSPW ERH MRGPYHMRK XLI EFMPMX]
TVEGXMGIW FYMPH WXVSRKIV GPMIRX VIPEXMSRWLMTW MQTVSZI|I GEVI JSV TIXW

IX'SRRIGX°4D9IX[EGLMWS IX[ERVEFPIW ZIXIVMREVMERW XS EGGIWW EREP]”"l ERH W
JVSQ EPP -()<< HMEKRSWXMG QSHEPMXMIW -R [ VIPIEWIH E RI[ JIEXYVI XLE?
VIJIVIRGlI PEF WEQTPI XYVREVSYRH XMQIW ERH SVHIV WXEXYW MRJSVQEXMSR XS
WMXXMRK MRWMHI :IX'SRRIGX 4097 -()<< (IGMWMSR-5Z HIPMZIVW RI\X WXIT GSRV
MRWMKLXW LIPTMRK ZIXIVMREVMERW QEOI MRJSVQIH GPMRMGEP HIGMWMSRW [N
ERH YXMPMA"MRK %- -()<< (IGMWMSR-5 GYVVIRXP] WYTTSVXW GPMRMGEP HIGMWN
OMHRI] HMWIEWI ERH IRHSGVMRI GSRHMXMSRW

9THEXIH -()<<%IXOBEXMSR 9W IV ¥PPI\SMVAVGMR GPMRMG MRWXVYQIRX TPEXJSVQW EVI
7TXEXMSR [LMGL WIVZIW EW E SRI WXST GSRXVSP TERIP ERH HMEKRSWXMG [SVO]
YTHEXIH YWIV MRXIVJEGI XLEX WYTTSVXW XLI -()<< MR:YIl (\ EREP]*"IVmMW EHZERG
GPMRMG HMEKRSWXMG [SVOJPS[W JSV EPP MRMXVYQIRXW EGVSWW XLI -()<< :1X0
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% PIEHMRK GEYWI SJ TIX WYJJIVMRK ERH QSVXEPMX] | GER &N INW REE M MIEERHWH EIRIN \J EQ
S[RIVW ;1 IWXMQEXI XLEX XLIVI EVI SZIV XLVII QMPPMSR RI[P] HMEKRSWIH GERMRI G|
TVIHSQMRERXP] MHIRXMJMIH EX EHZERGIH WXEKIW PMQMXMRK XVIEXQIRX STXMSRW

TVIZIRXMZI WGVIIRMRK ERH WYTTSVX ZIXIVMREV] QIHMGMRI EHZERGIW XS I\XIRH XLI

EVI PEYRGLMRK -()<< '"ERGIV (\Z MR SYV 9 7 ERH 'EREHE VIJIVIRGI PEFSVEXSVMIW MF
OMRH HMEKRSWXMG TERIP [MXL XLI MRMXMEP GETEFMPMX] SJ IEVP] PIQTLSQE HIXIG>
XLI TERIP XS MRGPYHI XLI WM\ QSWX TVIZEPIRX GERMRI GERGIVW [LMGL XSKIXLIV EC
XVERWISVQMRK GERGIV HIXIGXMSR ERH WYTTSVXMRK IEVPMIV MRXIVZIRXMSR

-()<< "ERGIV (\ FYMPHW YTSR SYV I\MWXMRK GSQTVILIRWMZ|I GERGIV HMEKRSWXMGW
PEFSVEXSV] ERH MR GPMRMG HMEKRSWXMG XIWXW ERH WIVZMGIW MRGPYHMRK

% HMEKRSWXMG TERIP JSV FMSTW] XMWWYIW XS MHIRXMJ] KIRIXMG | @ Y)SEXN R WH
XVIEXQIRX STXMSRW

(MEKRSWXMX ST WoYTMIFSIWX GERGIV XLIVET] QEREKIQIRX ERH QSRMXSVMRK

-()<< (MKMXEPXBXWHYFIQMX WGERRIH LMKL VIWSPYXMSR [LSPI WPMHI MQEKIW SJ W
-()<< ZIXIVMREV] TEXLSPSKMWX ERH

4IVWSREPM" THIJWVWS\QHXIRIGREVKIWX KPSFEP RIX[SVO SJ ZIXIVMREV] TEXLSPSKMWXW

;1 EPWS TPER XS JYVXLIV IRLERGI SYV GERGIV HMEKRSWXMGW JVERGLMWI PEXIV MR
(\ QIRY XS MRGPYHI XIWXMRK SJ pPYQTW ERH FYQTWqg [MXL JMRI RIITHPI EWTMVEXI| WE

G "8 Ou'TIYI"&=_¥'=" Qe _JYe T ' YIYTI'TI® _JJYe'-"=" "u'¥

;1 FIPM1Z1I XLEX HIZIPSTMRK ERH HIITIRMRK WXVSRK VIPEXMSRWLMTW [MXL ZIXIVMRE\
HVMZI FVSEHIV ERH JEWXIV EHSTXMSR SJ SYV TVSHYGXW ERH WIVZMGIW ERH QEMRX
XVERWMXMSRMRK XS E QSHIP MR [LMGL [I| HMVIGXP] QEVOIX SYV "%+ TVSHYGXW XS Z|
EPQSWXSJ SYV "%+ TVSHYGXW ERH WIVZMGIW EVI WSPH MR GSYRXVMIW [LIVI [I LEZI E

;1 EPWS IN\TERHIH SYV KPSFEP "%+ JMIPH SVKERMA"EXMSR XS WYTTSVX XLMW WXVEXIK
JMIPH FEWIH TVSJIWWMSREPW E X[S JSPH MRGVIEWI WMRGI I1SWX VIGIRXP] [I G
SVKERMA"EXMSR MR -R EHHMXMSR FIGEYWI VIKMSRWI[SYXMWMHHIWXEI X T | ¥ BEDAE W IKRX
EHHVIWWEFPI GSQTERMSR ERMQEP HMEKRSMVEZMEWRVWAHRE X IKMGEXFIRNMRLERGMRK SYV
GETEFMPMXMIW MR OI] MRXIVREXMSREP VIKMSRW F] NTERHMRK SYV MR VIKMSR GSQC

ERH .ETER MR ERH +IVQER] *VERGI 7TEMR ERH 7SYXL /SVIE MR ERH HIZIPST
WYTTSVX WEPIW ERH SXLIV STIVEXMSRW JSV EPP VIKMSRW ;I FIPMIZI XLI HSYFPI HM|
SYXWMHI XLI 9 7 MR YRHIVWGSVIW XLI FIRIJMXW SJ SYV XEVKIXIH KPSFEP GSQQI
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3YV NIGYXMZI GSQTIRWEXMSR TVSKVEQ G SFRaWMWXEW ESWI] XERH YEIR MPMIIRKXKWERGI FEWIH
I[UYMX] FEWIH PSRK XIVR ¥SXERXUEZRAZEPYI SJ XLIWI OI] IPIQIRXW MW [MXLMR E GSQTI:
TSWMXMSRW MR SYV TIIV KVSYT ERH QEVOIX WYVZI] GSQTIRWEXMSR HEXE &IGEYWI I
ZEPYI SZIV XMQI ZEVMEFPI EX VMWO GSQTIRWEXMSR MW E LMKLIV TIVGIRXEKI SJ XS
REQIH NIGYXMZI SJIMGIVW 2)3W XLER JSV SYV SXLIV IQTPS]IIW ;I FIPMIZI XLEX XLI
WXVSRKP] EPMKRW 2)3 GSQTIRWEXEGR SNXLT PEXSVRIRRIY EIQMTIRWEXMSR IPIQIRXW T
FIX[IIR TE] ERH TIVIBVQER&BEVKIX XSXEP HMVIGX GSQTIRWEXMSR QM\ JSV SYV 'LMIJ )
2)3W MW HIXEMPIH FIPS]

JPIQIRXW SJ BEVKIX 8SXEP (MVIGX 'SQTIRWEXMSR JSV ")3 ERH 3XLIV 2)3W %ZIVEK

%RRYEP
41VISVQER|G
&EWIH 'EW
&SRYW

)IUYMX] &EWIH OSRK 8IVQ -RGIRXMZI 'SQTIRWEXMSH

&EWI 7TEPEV]

%X 6 MWO

EX VMWO GSQFMRIW %RRYEP 4IVISVQERGI &EWIH "EWL &SRYW ERH 08-

oY k’="eM
6ITVIWIRXW3 ERH SXLIV 2)SWXEVKIX XSXEP HMVIGX GSQTIRWEXMSR STTSVXYRMX]

TTO =" _Yet_e3' T 'Y+ "o¥i" 'o" _TO-
6ITVIWIRXW)3 ERH SXLIV 2)BIWXEVKIX XSXEP HMVIGX GSQTIRWEXMSR STTSVXYRMX]
'"EWL FSRYW XEVKIXW [IVI SJ FEWI WEPEV] ')3 ERH SJ FEWI WEPEV] SXLIV 2)

SJ XEVKIX JSV XLI ')3 ERH JSV XLI SXLIV 2)3W

fO-1fi+ "oYI"H_T +qVYed . T YT1-8Y  _JuYTe'1-_T
6ITVIWIRXW)3 ERH SXLIV 2)SWXEVKIX XSXEP HMVIGX GSQTIRWEXMSR STTSVXYRMX]

Tul "wui’tYe t "TOe 8Y Ot-8Y  JuYTe'l- T o ']

3YV 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII VIKYPEVP] VIZMI[W SYV INIGYXMZI GSQTIRV
XIVQ MRGIRXMZI GSQTIRWEXMSR TVSKVEQ XS IRWYVI MXW HIWMKR JYVXLIVW SYV GS
MRHYWXVMIW MR [LMGL [I STIVEXI HIZIPST ERH GLERKI -R XLI 'SQTIRWEXMSR ER
FEWIH VIWXVMGXIH WXSGO YRMXW 479W MRXS XLI QM\ SJ ERRYEP IUYMX] E[EVHW J¢
JYVXLIV VIMRJSVGI SYV WIRMSYV NIGYXMZIWm JSGYW SR PSRK XIVQ TIVISVQERGI KSE
XLI HMVIGX EPMKRQIRX FIX[IIR XLI MRXIVIWXW SJ SYV WIRMSY INIGYXMZIW ERH WLEV!

GSQTIRWEXMSR TLMPSWSTL] SJ TE] JSV TIVIJISVQERGI 3YV ")3mW ERRYEP IUYMX] E
ERH WXSGO STXMSRW 3YV WIRMSY NIGYXMZIW SXLIV XLER SYV ")3 VIGIMZIH SJ X
WXSGO STXMSRW MR XLI JSVQ SJ 479W ERH MR XLI JSVQ SJ XMQI FEWIH VIWXV|
XLl HMWGYWWMSR YRHIV p 'LERKIW XS ERH MWXSVMGEP )ZSPYXMSR SJ 3YV )UYNM

4VSKVEQq FIKMRAMFERISR)TEKMX] &EWIH 0SRK 81VQ -RGIRXMZI 'SAIRWEXMSRq FIKMRTF
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;1 EVI E TYVTSWI HVMZIR GSQTER] GSQQMXXIH XS VIWTSRWMFPI GSVTSVEXI| FILEZMSV
JYXYVI JSV ERMQEPW TISTPI ERH SYV TPERIX XLVSYKL MRRSZEXMSR XIGLRSPSK] ER
WLEVILSPHIVW ERH SXLIV WXEOILSPHIVW

3YV 'SVTSVEXI 6I WTSRWMFMPMX] 6ITSVX TYFPMWLIH MR .YP] GSQQYRMGEXIW
ERH EGLMIZIQIRXW ERH MRGPYHIW HMWGPSWYVIW EPMKRIH [MXL XLI 7YWXEMREFI
MRHYWXV] ERH XLI 8EWO *SVGI SR 'PMQEXI 6IPEXIH *MRERGMEP (MWGPSWYVIW VIGSC
WIGXMSR SJ SYN MEWM&BEXS PIEVR QSVI -RIJSVQEXMSR GSRXEMRIH MR SYV 'SVTSVEX
RIGIWWEVMP] QEXIVMEP JSV TYVTSWIW SJ 9 7 JIHIVEP WIGYVMXMIW PE[W ERH MW MF
MRIJSVQEXMSREP GSRWMHIVEXMSRW

TO« %e'JYE_«; "TI"kY=Y 1" - '=- "1 k-T'Y'B'TO A Tl

;1 SVKERM~I SYV GSVTSVEXI VIWTSRWMFMPMX] GSQQMXQIRXW ERH MRMXMEXMZIW MR
WXVEXIKI]YERBEWLMW JVEQI[SVO [EW MRJSVQIH F] ZMI[MRK SYV WXEOILSPHIVWmM TIVWT
VIWTSRWMFEFMPMX] QEXIVMEPMX] EWWIWWQIRX XLVSYKL X&V¥V PTREBRSIHWWZ PVB RBKY X 1VSXG
XLVII O] TMPPEVW ,MKLPMKLXW SJ SYV TVSKVIWW YRHIV XLIWI TMPPEVW WMRGI .ER

U8 q'Y Y FY  ie'T Y
%RRSYRGIH XLI-PEXRGRSINE AMVWX SJ MXW OMRH HMEKRSWXMG TERIP [MXMREVP
.ERYEV] LMW FPSSH XIWX [MPP FI EZEMPEFPI EX SYV VIJIVIRGI PEFSVEXSVM
TVMGIH JSV EW PS[ EW TIV XIWX [LIR MRGPYHIH EW TEVX SJ WIPIGX HMEKRSW
GERGIVW MR HSKW ERH IEVPMIV HIXIGXMSR [MPP IREFPI IEVPMIV XVIEXQIRX [LN

UYEPMX] SJ PMJI JSV EJJIGXIH HSKW 3ZIV XLI RI\X XLVII JIEVW [I TPER XS IN\TERI
QSVI SJ XLI QSWX GSQQSR GERMRI GERGIVW XVERWJSVQMRK GERGIV HIXIGXMSR

-R (IGIQFIV FIKER WLMTTMRK XS 2SVXL %Q- IV MGER ZIX(VMREYP E\P MRMEB WIXLIE
KVSYRHFVIEOMRK WPMHI JVII VIEP XMQI GIPPYPEV MQEKMRK TP E X-28W M R MEOM EIRV
[MPP JSGYW SR IEV G]XSPSK] ERBRRWMBKXHRISHDESKEIK]] GSQOWNXQIRX [I MRXIRH X
XLMW TPEXJSVQmMW GETEFMPMXMIW SZIV XMQI [MXL XLI EHHMXMSR SJ JMRI RIIH]
TPERRIH PEXIV MR [LMGL [MPP JYVXLIV EHZERGI TIX LIEPXLGEVI GERGIV HME

JZWTERHIH SYV *IGEP (\ %RXMKIRMXWV XWR E HH}WXBBR)SH TSUEQSR MRXIWXMREP TEV
X]TMGEPP] MQTEGXW ]SYRK HSKW ERH GEXW JSV SYV VIJIVIRGI PEFSVEXSVMIW |
AEGMJIMG MVKE BIR/ SWWT EWKSQEXMGEPP] MRGPYHIH MR XLIWI XIWXMRK TERIPW ERF

OEYRGLIHISXY¥[RIV IRKEKIQIRX WSJIX[EVI WSPYXMSR :|PBW EMW Y2PIW G V MaIXIM SIRs BV W
I"]:1X -()<< 21S ERH 'SVRIVWXSRI TVEGXMG| QEREKIQIRX WIWXIQW GYWXSQIVW &
TVEGXMGIW LEZI EHSTXIH :IPPS [LMGL WIEQPIWWP] GSRRIGXW XLIQ XS XLIMV GP
WXVIEQPMRI XLIMV [SVOJPS[W FYMPH WXVSRKIV GPMIRX VIPEXMSRWLMTW MQTV
GERGIPPEXMSRW

-RZIWXIH ETTVS\MQERFPJSR MR VIWIEVGLMRH HIZIPSTQIRX

868, 7
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-R EXXEMRIH ER IQTPS]II IRKEKIQIRX WGSVI MR SYV ERRYEP IQTPS]IlI IRKEKIQ
MRHYWXV] FIRGLQEVO ERH EGLMIZIH ER IQTPS]IlI 21X 4VSQSXIYTPEEWI EBSAEVHNM F
XS VIPIZERX HEXE TVSZMHIH F] SYV XLMVH TEVX] IQTPS]II IRKEKIQIRX TPEXJSVQ

J\TERHIH ERH GIRXVEPM”IH IQTPS]IIB\AGSWRWMXIM SRVKEBKVERWSR [LMGL LEW VIW
IQTPS]II VIGSKRMXMSRW EX ETTVS\MQEXIP] XLI WEQI GSWX

IN\TERHBGGIWWMSREPXJVII SRWMXI LIEPXL WGVIIRMRKW F] TMPSXMRK WM\ RI[ PS
PSGEXMSR XEVKIXMRK IQTPS]IIW [LS QE] RSX SXLIV[MWI EGGIWWIW TVMQEV] GEV

GAS QY _= TV fY ki ey
'SRXMRYIH XS QEOI TVSKVIWWVWEKEWMRWX SWRIKSEPWXSES XERBWOB]YE]l SYV 7GSTI |
KVIIRLSYWI KEW IQMWWMSRVEKEMRWX E FEWIPMRI [LMGL [I VIQEMR SR XVE(

TMKRIHVE/ XYEP TS[IV TYVGLMRI.ERYEWQ]RXWIEBRHRE ZMVXYEP TS[IV TY W®RIGHQFIFKVII

XEHH RI[ GPIER IPIGXVMGMX] XS XLI 2SVARXADIN WREKS DRUMKI] EKWIHQIRXW JSP
JMRERGMEP ERH SXLIV EREP]WIW &EWIH SR XLIWI EREP]JWIW [I NTIGX XS EGLMIZ
TVSNIGXW ERH XS QEOl WMKRMJIJMGERX TVSKVIWW XS[EVH SYV VIRI[EFPI IPIGXVM
KSEPW [LIR XLIWI TVSNIGXW FIKMR XS WYTTP] IPIGXVMGMX] XS XLI KVMH

'SRHYGXIH SZIV TSMRX SJ WIVZMGI YTKVEHIW XS GSRXMRYSYWP] MQTVSZI T
JSV -()<< MRWXVYQIRXW

71X E RIf] WXERHEVH WIVZMGI PIZIP JSV 2SVXLL MDY [WMG EBRY W ENEEMRE MW WER) TRE VX R E
X[S HE] WLM[MMRK SJ IPMKMFPI 2SVXL %QIVMGER WLMTQIRXW HIPMZIVIH ZME X][
WLMTQIRXW

& _&YT'T'Y

-()<< MW GSQQMXXIH XS WSYRH GSVTSVEXI KSZIVRERGI TVEGXMGIW [LMGL WI8®II EW

3YV WLEVILSPHIVW IPIGX SYV &SEVH [LMGL EGXW EW E WXI[EVH JSV -()<< ERH MXW F
GSQQMXXIIW QIIX XLVSYKLSYX XLI JIEV ERH VIKYPEVP] IRKEKI [MXL QEREKIQIRX EW T
ERH HYXMIW *SV MRJSVQEXMSR EFSYX SYV GSVTSVEXI| KSZIVRERGI TVEGXMGIW KIRI"
+SZIVRERGIq FIKMRERMERISRSNEMIPIGX LMKLPMKLXW SJ SYV GSVTSVEXI| KSZIVRERGI T
+SZIVRERGI ,MKLPMKLXWqEIKMRRMRK SR TEKI

3YV JYPP &SEVH SZIVWIIW SYV SZIVEPP WXVEXIK] ERH QEREKIQIRX SJ QEXIVMEP IRZN\
STTSVXYRMXMIW [MXL XLI WYTTSVX SJ SYV &SEVH GSQQMXXIIW *SV QSVYTINMRINRK/INXE X \
'SVTSVEX|I 6I WTSRWMFMPMX] ERH )RZMVSRQIRXEP 7SSMEEKIRH +SZIVRERGI 1EXXIVW

7IPIGXIH +SZIVRERGI %GGSQTPMWLQIRXW 7MRGI .ERYEV]

'SQTPIXIH E HSYFPI QEXIVMEPMX] EWWIWWQIRX MR TVITEVEXMSR JSV SYV GS
IRMSRmMW 'SVTSVEXI 7TYWXEMREFMPMX] 6ITSVXMRK (MVIGXMZI

*SPPS[MRK E XLSYKLXJYP ERH SVHIVP] WYGGIWWMSR TPERRMRK ERH XEPIRX
ERRSYRGIH E '*3 XVERWMXMSR MR 2SZIQFIV JMPPMRK XLI VSPI [MXL ER M

7< 868,
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3YV &SEVH MW HMZMHIH MRXS XLVII GPEWWIW ERH QIQFIVW SJ IEGL GPEWW LSPH SJ

'"PEWW - (MIVEBGXYVRXP] XLVII (MVIGXSVW [LSWI XIVQW I\TMVI EX XLI %RRYEP 1
'"PEWW -- (MVGBXBMXP] XLVII (MVIGXSVW [LSWI XIVQW I\TMVI EX XLI %RRYEP 1
'"PEWW --- (MVGBWXBNRXP] XLVII (MVIGXSVW [LSWI XIVQW INTMVI EX XLI %RRYEP

9TSR XLI VIGSQQIRHEXMSR SJ XLI +SZIVRERGI ERH 'SVTSVEXI|I 6IWTSRWMFNPIMX] 1SQQ
YWWMK 1V . SREXLER . 1EMIPWO] ERHSYW GIY VWRRX "TPEWWE-G- (MVIGXSVW JSV VI IPIG
XLl &SEVH MW EWOMRK WLEVILSPHIVW XS IPIGX XLIQ JSV XLVII JIEV XIVQW INTMVMRK

JEGL RSQMRII SXLIV XLER 1V 1E~IPWO] QIIXW 2EWHEU MRHITIRHIRGI VIUYMVIQIRXW
WIVZI MJ IPIGXIH -J ER] SJ XLI RSQMRIIW FIGSQI YREFPI XS WIVZI TVS\MIW GER FI Z
GLSSWI XS VIHYGI XLI WM~AI SJ XLI &SEVH

&MSKVETLMGEP MRJSVQEXMSR JSV EPP SJ SYV (MVIGXSVW MRGPYHMRK XLI (MVIGXS!
VIKEVHMRK WSQI SJ XLI OI] NTIVMIRGIW UYEPMJMGEXMSRW EXXVMFYXIW ERH WOMP
GSRXVMFYXIH XS IEGL (MVIGXSVmMW WIPIGXMSR EW E &SEVH QIQFIV ERH IEGL (MVIGX:
%RRYEP 1IIXMRK 8LIVI EVI RS JEQMP] VIPEXMSRWLMTW EQSRK XLI INIGYXMZI SJIIMGI\

*SV E WYQQEV] SJ O1] MRIJSVQEXMSR VIKEVHMRK XLl GSQTSWMXMSR FEGOKVSYRHW |
FIKMRRMRKISRRHEKIp&SEVH 'SQTSWMXMSR &EGOKYV IYRHRM IR MDINRWPWKG ERH SR VIERKS

S YT _eeteY _JIVTie U B e WY =Y TG

u KO .1
M|" ee- £ Me|’B_T'*" T B|'M'gY=e;i 'Ti " Me|"M|” TTY kg_+1";]|
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-RXIKVE OMJI7GMIRGIW ,SPHMRKW 'SVTSVEXMSR
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(MVIGXSV WMRGI SJ JMPXVEXMSR WITEVEXMSRW ERH TYVMIJMGEXMSR TVSHYGXW
3GXSEIV WTIGMEPMA"MRK MR JPYMH ERH QIXIVMRK XIGLRSPSKMIW

-RHITIRHIRX 2SR )\MIGYXMZI'SVTSVEXI 7XVEXIK] 7MKRMJIJMGERX NTIVMIRGI KYMHMRK WXVEXI|
&SEVH 'LEMV WMRGI 2SZ GSQTER] WIRMSV INIGYXMZI TSWMXMSRW ERH SR RYQIVSYW TYFP

OIEH (MVIGXSV 1E] i 2SZ
BTIVEXMSRW )\XIRWMZI NTIVMIRGI SZIVWIIMRK GSQTPI\ FYWMRIW

STIVEXMSREP QERYJEGXYVMRK WYTTP] GLEMR ERH GSQQIVGME]|
'SQQMXXIITW INXIRWMZI GEVIIV EW E WIRMSV INIGYXMZI EX 4EPP 'SVTSVEXMSR
'SQTIRWEXMSR ERH 8EPIRX 'SVTSVEXMSR

+SZIVRERGI ERH 'SVTSVEXI
6IWTSRWMFMPMX] 1V /MRKWPI] EPWS FVMRKW WMKRMJIJMGERX MRXIVREXMSREP FYW

KSZIVRERG! LYQER GETMXEP QEREKIQIRX GSVTSVEX| JMRERGI E
3XLIV GYVVIRX TYFPMG GSQTERVMIRGI XS XLI &SEVH
HMVIGXSV WIVZMGI

4SPEVMW -RHYWXVMIW -Rcl OwMrailT

-ER &7 -RHYWXVMEP )RKMRIIVMRK ERH 1EREKIQIRX 'PEVOWSR 9RMZI
IMVMSR 8IGLRSPSKMIW -RG WMRGI

3G X 2SR \IGYXMZI 1&% 'SPPIKI SJ ;MPPMEQ ERH 1EV]

'LEMV

*SVQIV TYFPMG GSQTER] HMVIGXSV
WIVZMGI
6SGOJ[IPP %YXSQEXMSR -RG

'SSTIV -RHYWXVMIW TPG JSVQIVP]
'SSTIV -RHYWXVMIW 0XH

4EPP 'SVTSVEXMSR
-()< 'SVTSVEXMSR

868, 8:



L1 67

duYe-YT'Y
7XVEXIKMG :MWMSR IRXYVIW 00"
*SYRHIV ERH S[RIV WMRGI *IFVYEV]
IEWWEGLYWIXXW -RWXMXYXI SJ 8IGLRSPSK] 7GLSSP SJ )RKMRIIVM|
-REYKYVEP :MWMXMRK 7GLSPEV i EGEHIQMG JIEV
-RXIVREXMSREP &YWMRIWW 1EGLMRIW 'SVTSVEXMSR
‘MGl 4VIWMHIRX )QIVKMRK 8IGLRSPSK] 4EVXRIVWLMTW %YKYWX
'LMIJ 3TIVEXMRK 3JJMGIV -&1 6IWIEVGL .ERYEV] i %YKYWX
<IVS\ 'SVTSVEXMSR
k u'-Y~, | ’ 'LMIJ 8IGLRSPSK] 3JJMGIV ERH 'SVTSVEXI :MGI 4VIWMHIRX <IVS\
[Y¥e VY - fE AVIWMHIRX <IVS\ -RRSZEXMSR +VSYT i
' 'LMIJ )RKMRIIV <IVS\ 'SVTSVEXMSR i

SZIVWE[ <IVS\mW KPSFEP VIWIEVGL GIRXIVW MRGPYHMRK XLI 4EF
*SVQIV :MGI 4VIWMHIRX )QIVKM
8IGLRSPSK] 4EVXRIVWLMTW3XLIV \TivmiRG)
-RXIVREXMSREP &YWMRIWW IEGLEMRRHMWVSIO MW XLI 'LEMV SJ XLI %HZMWSV] 'SQQMXXII SJ XLI
'SVTSVEXMSR QIQFIV SJ XLI %- -RRSZEXMSR &SEVH SJ XLI 2SV[IKMER 6IWIEVGL
"RHITIRHIRX (MVIGXSV -RWXMXYXI SJ )PIGXVMGEP )PIGXVSRMGW )RKMRIIVW ERH [EW E
OIYZIR &IPKMYQ MR
%KI )
T—_N-"71_
(MVIGXSV WMRGI a0’=-u _T-
.YP] -RRSZEXMSR ERH 6 ( 0SRK XVEGO VIGSVH SJ MRRSZEXMSR ERH |
VIWIEVGL ERH HIZIPSTQIRX TSVXJSPMSW EX -&1 ERH <IVS\ 'SVTS\
"'SQQMXXIIW
*MRERGI
+SZIVRERGI ERH 'SVTSVEXI
6 I WTSRWMFMPMX]

(MKMXEP (IIT NTIVMIRGI ERH ORS[PIHKI MR MRJSVQEXMSR XIGLR
SZIVWIIMRK WMKRMJIJMGERX MRIJSVQEXMSR XIGLRSPSK] TVSNIGXW
HIZIPSTIH SZIV XLI GSYVWI SJ SZIV X[IRX] ]JIEVW WIVZMRK MR ZEV
ERH <IVS\ 'SVTSVEXMSR

3XLIV GYVVIRX TYFPMG GSQTE 1
HMVIGXSYV WIVZMGI TYWXEMREFMPMX] 7YFWXERXMEP ORS[PIHKI SJ ERH INTIVMIRGI S

SSPXIVW /PY[IV 2 : WMRGI WYP\R LIV KPSFEP SYXWMHI TVMZEXI ERH TYFPMG GSQTER] FSEVH
(V :ERHIFVSIO EPWS FVMRKW INIGYXMZI PIEHIVWLMT JMRERGMEF

61ZZMX] -RG GSVTSVEXI WXVEXIK] STIVEXMSRW MRXIVREXMSREP FYWMRIWW
WMRGI *IF SZIVWMKLX WOMPPW ERH NTIVMIRGI XS XLI &SEVH
*SVQIV TYFPMG GSQTER] Hvastfv T
WIVZMGI
%REPSKMG 'SVTSVEXMSR O/&VK)RKMRIIVMRK /9 0IYZIR
.ER

17 )PIGXVS QIGLERMGEP )RKMRIIVMRK /9 0IYZIR
4L( )PIGXVMGEP )RKMRIIVMRK 'SVRIPP 9RMZIVWMX]
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;I FIPMIZI XLEX LEZMRK E HMZIVWI QM\ SJ GSQTPIQIRXEV] FEGOKVSYRHW WOMPPW |
MRRSZEXMSR ERH E FIXXIV YRHIVWXERHMRK SJ SYV WXEOILSPHIVW ERH GSRXVMFYXI

%GGSVHMRKP] SYV +SZIVRERGI ERH 'SVTSVEX|I 6IWTSRWMFMPMX] 'SQQMXXIlI ERH &SE
SJ FEGOKVSYRHW WOMPPW I\NTIVMIRGIW ERH TIVWTIGXMZIW SR SYV &SEVH ERH GSR
RSQMREXMSRRVECKXMMMEYPEV XLI +SZIVRERGI ERH 'SVTSVEXI 61WTSRWVMWMFEMB MKP M MOQH
HMZIVWI GERHMHEXIW MRGPYHMRK XLSWI [LS VIJPIGX SYV GYVVIRX [SVOJSVGI ERH (
TSXIRXMEP &SEVHMREYMRDIMREXMSR EKEMRWX ER] &SEVH GERHMHEXI SR XLI FEWMW ¢
SVMIRXEXMSR KIRHIV MHIRXMX] HMWEFMPMX] SV ER] SXLIV FEWMW TVSWGVMFIH F]

I FIPMIZITYEG XMGIW IREFPI YW XS QEMRXEMR E &SEVH [MXL E HMZIVWI QM\ SJ WOMF
IRLERGIW SZIVEPP &SBWH*$M IGSXWM NRIVMBEVQEXMSR VIKEVHMRK XLI GSQTSWMXMSR FEC
XS XLl MRJSVQEXMSR EFsI FRRIMRPHPEMBEVIR'SRERBEWMXMSR &EGOKVSYRHW ERH 7OMPP
FMSKVETLMGEP MRJSVQEXMSR YRHIV p(MVIGXSYV ZSQMRII@ ERH &SEVH &MSKVETLMIW

el eYUeY'IJYTL 'TI"kO ™ "Yeeo- T°
3YV +SZIVRERGI ERH 'SVTSVEXI 6IWTSRWMFMPMX] 'SQQMXXIl MHIRXMIMIW VIZMI[W E
&SEVH MR EGGSVHERGI [MXL MXW GLEVXIV ERH SYV 'SVTSVEX| +SZIVRERGI +YMHIPMF

XS &SEVH IJJIGXMZIRIWW ERH XLI GSRXMRYIH JYPIJMPPQIRX SJ SYV 4YVTSWI SYV +S.
EGXMZIP] TPERW JSV &SEVH WYGGIWWIWSKRXERHIEVIVIWLQIRX XLVSY

= TT-T

7TXVEXIKMG ERH 6MWO 61ZMI[

8LMW ERRYEP WXVEXIKMG TPERRMRK TVSGIWW ERH IRXIVTVMWI VMWO EWWIWWQIRX MRJ
'SQQMXXIImW YRHIVWXERHMRK SJ XLI WTIGMIJMG WOMPP WIXW XLEX [SYPH GSRX

&SEVH 71PJ %WWIWWQIRX

+SZIVRERGI ERH 'SVTSVEX|I 6I WTSRWMFMPMX] 'SQQMXXII YWIW XLMW VMKSVSYW ERRYEP EW
MR PMKLX SJ SYV PSRK XIVQ WXVEXIK] VMWOW TSXIRXMEP (MVIGXSV VIXMVIQIRXW ERH
MRHMZMHYEP (MVIGXSV

&SEVH 'SQTSWMXMSR 61ZMI][
+SZIVRERGI ERH 'SVTSVEXI 6I WTSRWMFMPMX] 'SQQMXXII ERRYEPP] VIZMI[W XLI &S

6IGVYMXQIRX ERH 2SQMREXMSR 4VSGIWW

+SZIVRERGI ERH 'SVTSVEXI 6I WTSRWMFMPMX] 'SQQMXXII MHIRXMJIJMIW ERH IZEPYEXIW TSX|
RSQMRIIW &SEVH WIPIGXW RSQMRIIW JSV IPIGXMSR F] WLEVILSPHIVW

)PIGXMSR
7LEVILSPHIVW ZSXI SR RSQMRIIW

868, 8=



JEGL ]JIEV SYV +SZIVRERGI ERH 'SVTSVEXI|I 6I WTSRWMFMPMX] 'SQQMXXII PIZIVEKIW MF
XIVQ WXVEXIKMG TPER ERH VIPEXIH IRXIVTVMWI VMWO EWWIWWQIRX XS MHIRXMJ] XL
[SYPH FIWX IREFPI SYV &SEVH XS WYTTSVX SYV 4YVTSWI MRGPYHMRK XLI GVIEXMSR
ZEPYl MR FSXL XLI TVIWIRX ERH XLI JYXYVI

8LI +SZIVRERGI ERH 'SVTSVEXI 6IWTSRWMFMPMX] 'SQQMXXIlI XLIR GSRWMHIVW XLI VIV
IZEPYEXIW XLI &SEVHMW GSQTSWMXMSR ERH IEGL (MVIGXSVmW WOMPP WIX ERH GSR.
GYVVIRX GETEFMPMXMIW WOMPPW EXXVMFYXIW ERH INTIVMIRGIW EPMKR [MXL XLI Pt

&EWIH SR XLMW VIZMI[ GSYTPIH [MXL SYV (MVIGXSV EKI PMQMX MR SYV 'SVTSVEXI +¢
VIXMVI EX XLI RIN\X %RRYEP 1IIXMRK EJXIV XLIMV XL FMVXLHE] WYFNIGX XS ER] &SE
'SVTSVEXI 6I WTSRWMFMPMX] 'SQQMXXII HIXIVQMRIW [LIXLIV ERH [LIR &SEVH VIJVIWLC
EXXVMFYXIW ERH INTIVMIRGIW XLEX GERHMHEXIW WLSYPH TSWWIWW

8LI +SZIVRERGI ERH "'SVTSVEXI 6IWTSRWMFMPMX] 'SQQMXXII IRKEKIW MR XLI TVSGIWYV
4VSGIWWg MJ MX MW HIXIVQMRIH XLEX &SEVH VIJVIWLQIRX MW EHZMWEFPI 3RGI GER
WIPIGXW RSQMRIIW XS FI ZSXIH YTSR F] SYV WLEVILSPHIVW SV MJ E GERHMHEXI MW
IPIGXIH F] XLI ZSXI SJ E QENSVIMXVBISXIMGMVIGXSVW XL

ceY L N_J-T'L- T e " Yeo

(VWDEOLVK 1RPL®HHSZIVRERGI ERH 'SVTSVEXI|I 6IWTSRWMFMPMX] 'SQQMXXII

&ULWHULD WTIGMIMGEXMSR XLEX MHIRXMJMIW XLI GETEFMPMXMIW WO
GERHMHEXI MR PMKLX SJ SYV &SEVHMW GSQTSWMXMSR XLI
TVSGIWW HIWGVMFIH EFSZI SYV FYWMRIWW ERH WXVEXIK] E
WIX JSVXL MR SYV 'SVTSVEXI| +SZIVRERGI +YMHIPMRIW

Uj

"ERHMHEXI| 7IEVG8LI +SZIVRERGI ERH 'SVTSVEXI|I 6IWTSRWMFMPMX] 'SQQMXXII

4VSGIWW MHIRXMJ] TSXIRXMEPP] UYEPMJMIH GERHMHEXIW QIIXMRK XL
+SZIVRERGI ERH 'SVTSVEX|I 6IWTSRWMFMPMX] 'SQQMXXII WS]
VIGSQQIRHEXMSRW JVSQ WLEVILSPHIVW (MVIGXSVW QEREK
XLMVH TEVX] INIGYXMZI WIEVGL JMVQ

- A &DQGLGDWH 8LI +SZIVRERGI ERH 'SVTSVEXI 6IWTSRWMFMPMX] 'SQQMXXII

v (YDOXDWLRQV VIZMI[ ERH IZEPYEXMSR SJ FMSKVETLMGEP ERH FEGOKVSYRE
GERHMHEXIW MRXIVZMI[W SJ WIPIGXIH GERHMHEXIW F] WSQ
VIJIVIRGI ERH FEGOKVSYRH GLIGOW SR WIPIGXIH GERHMHEX
MRXIVZMI[ WIPIGXIH GERHMHEXIW ERH JVSQ XMQI XS XMQI
EWWMWX XLI +SZIVRERGI ERH 'SVTSVEXI 6I WTSRWMFMPMX] "'
EGXMZMXMIW

5HFRPPHQGDWLR&LIlI +SZIVRERGI ERH 'SVTSVEXI 6I WTSRWMFMPMX] 'SQQMXXII

WR %RDUG GERHMHEXI XS XLI &SEVH ERH XLI &SEVH HIXIVQMRIW [LIXLIY
GERHMHEXI XS FI ZSXIH YTSR F] SYV WLEVILSPHIVW SV XS |
ZSXlI SJ QENSVMX] SJ XLI (MVIGXSVW MR XLI GEWI E GERHMH
SR XLI &SEVH

8> 868,



67 111

ceY 1 o N_J-TYY «-1¥&¥AE-1A'Ti ad"=-0"s
8S FI GSRWMHIVIH JSV RSQMREXMSR XS XLI &SEVH E GERHMHEXI QYWX QIIX XLI JSPF

6ITYXEXMSR JSV MRXIKVMX] LSRIWX] ERH EHLIVIRGI XS LMKL IXLMGEP WXERHEV|

(IQSRWXVEXIH FYWMRIWW EGYQIR INTIVMIRGI ERH EFMPMX] XS INIVGMWI WSYRH |
PSRK XIVQ SFENIGXMZIW

i MPPMRKRIWW ERH EFMPMX] XS GSRXVMFYXI TSWMXMZIP] XS SYV HIGMWMSR QEO

6IGSVH SJI WYFWXERXMEP EGLMIZIQIRX MR SRI SV QSVI EVIEW XLEX EVI VIPIZERX
JEGMRK TYFPMG GSQTERMIW SJ E WM~AI ERH STIVEXMSREP WGSTI WMQMPEV XS Y

'SQQMXQIRX XS YRHIVWXERHMRK YW ERH SYV MRHYWXV] ERH XS HIZSXMRK EHIU\
MRGPYHMRK VIKYPEVP] EXXIRHMRK ERH TEVXMGMTEXMRK MR &SEVH ERH 'SQQMX

-RXIVIWX MR ERH YRHIVWXERHMRK SJ XLI WSQIXMQIW GSRIJIPMGXMRK MRXIVIWXW
WLEVILSPHIVW IQTPS]IIW GYWXSQIVW KSZIVRQIRX IRXMXMIW WYTTPMIVW GVI}
MR XLI MRXIVIWXW SJ SYV WXEOILSPHIVW MR E QERRIV GSRWMWXIRX [MXL ETTPNM

'ETEGMX] XS WIVZI SR SYV &SEVH ERH ER EFWIRGI SJ ER] GSRIJIPMGX SJ MRXIVIW,
MQTEMV XLI (MVIGXSVmW EFMPMX] XS JYPJMPP XLI VIWTSRWMFMPMXMIW SJ E (M)

3YV +SZIVRERGI ERH 'SVTSVEXI 6IWTSRWMFMPMX] 'SQQMXXII ERH &SEVH EPWS JSGYV
FEGOKVSYRHW WOMPPW INTIVMIRGIW ERH TIVWTIGXMZIW SR SYV &SEVH ERH GSRWM
RSQMREXMSR TVSGIWW EW HIWGVMFIH IEVPMIV YRHIV p(MZIVWMX] ERH 3YV &SEVH ¢

-R EHHMXMSR XLI +SZIVRERGI ERH 'SVTSVEX| 6IWTSRWMFMPMX] 'SQQMXXII IZEPYEXI
GETEFMPMXMIW WOMPPW EXXVMFYXIW ERH INTIVMIRGIW XLEX [SYPH FIWX IREFPI SY
A4YVTSWI MRGPYHMRK XLI GVIEXMSR SJ I\GITXMSREP PSRK XIVQ WLEVILSPHIV ZEPYI
YRHIV p&SEVH 61JVIWLQIRX ERH 7YGGIWWMSR 4PERRMRK g ERH [LIXLIV XLl GERHMHE.
SYV 'SVTSVEX| +SZIVRERG!| +YMHIPMRIW MRGPYHMRK XLI (MVIGXSV MRHITIRHIRGI VI
SR TERIERH XLl QE\MQYQ RYQFIV SJ HMVIGXSVWLMTW KIRIVEPP] TIVQMXXIH JSV SYV |
3ZIVESEVHMRK 4SEMG]q SR TEKI

K'eY' ={Ye ' cY JIYTI't- T TI'N_J-T'1- T 0 -eY 1 oo

7LEVILSPHIVW [LS [ERX XS VIGSQQIRH E GERHMHEX!I JSV (MVIGXSV WLSYPH WYFQMX
AVIWMHIRX +IRIVEP 'SYRWIP ERH 'SVTSVEXI| 7IGVIXEV] EX SYV TVMRGMTEP INNIGYXMZI
FEGOKVSYRH QEXIVMEP WYJIJMGMIRX JSV XLI +SZIVRERGI ERH 'SVTSVEX| 6IWTSRWMF
GERHMHEXI FEWIH SR MXW WIPIGXMSR GVMXIVME ERH E WXEXIQIRX EW XS [LIXLIV Xl
VIGSQQIRHEXMSR LEW FIRIJMGMEPP] S[RIH QSVI XLER SJ SYV GSQQSR WXSGO JSV |
MW QEHI %WWYQMRK XLEX ETTVSTVMEX| FMSKVETLMGEP ERH FEGOKVSYRH QEXIVME
ERH 'SVTSVEX| 6lWTSRWMFMPMX] 'SQQMXXII [MPP ETTP] XLI WEQI GVMXIVME ERH JSF
IEGL UYEPMJ]MRK WLEVILSPHIV VIGSQQIRHEXMSR EW MX HSIW MR GSRWMHIVMRK SXL
WLEVILSPHIV VIGSQQIRHIH GERHMHEX|I ERH VIGSQQIRHW XLIMV IPIGXMSR XLIR XLIM\
RI\X %RRYEP 11IXMRK

7TLEVILSPHIVW EPWS LEZI XLI VMKLX YRHIV SYV %QIRHIH ERH 6IWXEXIH &] OE[W XS RS
EGXMSR SV VIGSQQIRHEXMSR SR XLI TEVX SJ XLI +SZIVRERGI ERH "'SVTSVEXI 6IWTSR)
TVSGIHYVIW HIWGVMFIH YRHIV pdVSTSWEPW 7YFQMXXIH@XWMHI SJ 6YPI E q FIKMI

868, 87
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3YV %QIRHIH ERH 6IWXEXIH &] OE[W TVSZMHI XLEX MR ER YRGSRXIWXIH IPIGXMSR SJ
E QENSVMX] SJ ZSXIW GEWX [MXL VIWTIGX XS XLIMV IPIGXMSR [MPP RSX FI IPIGXIH

4YVWYERX XS SYV (MVIGXSV 6IWMKREXMSR 4SPMG] MRGPYHIH MR SYV 'SVTSVEXI| +SZ
VIUYMVIH XS TVSQTXP] XIRHIV XLIMV VIWMKREXMSR ERH XLI +SZIVRERGI ERH 'SVTSV
VIGSQQIRHEXMSR XS XLI &SEVH EW XS [LIXLIV XS EGGITX XLI VIWMKREXMSR *SPPS[M
'SQQMXXIImMW VIGSQQIRHEXMSR XLI &SEVH QYWX HIXIVQMRI [LIXLIV SV RSX XS EGGIT
JEGXSVW MX HIIQW VIPIZERX 8LI &SEVH QYWX EGX SR XLI VIGSQQIRHEXMSR SJ XLI +
[MXLMR HE]W SJ XLI GIVXMIJMGEXMSR SJ XLI WLEVILSPHIV ZSXI

96 868,
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;1 EVI TVSYH SJ SYV GSQQMXQIRX XS WSYRH GSVTSVEXI KSZIVRERGI ERH LMKL IXLMG
LEW GSRXVMFYXIH XS SYV WYGGIWW MR FYMPHMRK PSRK XIVQ ZEPYIl JSV SYV WLEVIL

7TXVIRKXLIRMRK &SEVH ERH QEREKIQIRX EGGSYRXEFMPMX] ERH 1JJIGXMZIRIWW
4VSQSXMRK EPMKRQIRX [MXL XLI PSRK XIVQ MRXIVIWXW SJ SYV WLEVILSPHIVW E|
,JIPTMRK XS QEMRXEMR SYV WLEVILSPHIVWmM ERH SXLIV WXEOILSPHIVWmM XVYWX N

3YV GSVTSVEXI KSZIVRERGI JVEQI[SVO MRGPYHIW SYV GSVTSVEXI KSZIVRERGI TSPMC
IREFPIW SYV &SEVH XS TVSZMHI 1JJIGXMZI SZIVWMKLX ERH GSYRWIP JSV -()<<

MWMX XLI 'SVTSVEX| +SZIVRERGI[WIGBGKXMER SYSSRMNEYIFWEXI EFSYX ERH EGGIWW G¢
GSVTSVEX|I HSGYQIRXW ERH GSVTSVEXI KSZIVRERGI TSPMGMIW MRGPYHMRK SYV

'SVTSVEXI|I +SZIVRERGI +YMHIPMRIW
'SHI SJ )XLMGW

"IVXMIMGEXI SJ -RGSVTSVEXMSR
%QIRHIH ERH 6IWXEXIH &] OE[W
&SEVH 'SQQMXXII '"LEVXIVW

,EVH GSTMIW SJ XLIWI HSGYQIRXW EVI EZEMPEFPI SR VIUYIWX F] GSRXEGXMRK SYV
'SVTSVEXI| 7IGVIXEV] EX -()<< OEFSVEXSVMIW -RG 3RI -()<< (VMZI| ;IWXFVSSO 1EI

-RIJISVQEXMSR SR SYV [IFWMXI| HSIW RSX GSRWXMXYXI| TEVX SJ XLMW 4VS\] 7XEXIQI

N 1'¥=Y " ey "1V & BYeT'T 'Y ,- '=- '"Le

3YV IRKEKIH ERH HMZIVWI &SEVH LEW MQTPIQIRXIH ERH QEMRXEMRW WXVSRK GSVTS'
VIKYPEVP] VIZMI[W XLIWI TSPMGMIW ERH TVEGXMGIW MR PMKLX SJ XLI IZSPZMRK PER
"'SQTER] XLEX [MPP IREFPI YW XS JYPJMPP SYV 4YVTSWI ERH WYTTSVX XLI GVIEXMSR
WXVSRK KSZIVRERGI TSPMGMIW ERH TVEGXMGIW WYQQEVM~AIH FIPS[ ERH XLI &SEVHmM
WXVSRK PSRK XIVQ JMRERGMEP TIVIJSVQERGI VIPEXMZI XS SYV TIIVW ERH XLI 7 4 -
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&SEVH -RHITIRHIRGI

-RHITIRHIRX 2SR )\MIGYXMZI| &SEVH 'LEMV

*YPP] MRHITIRHIRX &SEVH I\GITX JSV SYV ")3

*YPP] MRHITIRHIRX %YHMX 'SQTIRWEXMSR ERH 8EPIRX ERH +SZIVRERGI ERH 'S\
IWNIGYXMZI WIWWMSRW SJ MRHITIRHIRX (MVIGXSVW KIRIVEPP] LIPH EX IEGL VIKYP

&SEVH )JIJIIGXMZIRIWW

'SQQMXQIRX XS &SEVH VIJVIWLQIRX
6SFYWX (MVIGXSV RSQMRIlI WIPIGXMSR TVSGIWW EPMKRIH [MXL SYV PSRK XIVQ

(IHMGEXIH XS EGXMZIP] WIIOMRK SYX ERH MRGPYHMRK LMKLP] UYEPMJMIH (MVIG
NTIVMIRGIW ERH TIVWTIGXMZIW MR XLI TSSP SJ TSXIRXMEP (MVIGXSV RSQMRIIW

6MKSVSYW ERRYEP WIPJ EWWIWWQIRXW SJ XLI &SEVH MXW 'SQQMXXIIW XLI MR}
'SRXMRYMRK IHYGEXMSR STTSVXYRMXMIW EZEMPEFPI JSV (MVIGXSVW SR ER SRK
6SFYWX ERH XEMPSVIH SRFSEVHMRK TVSKVEQ JSV RI[ (MVIGXSVW

(MVIGXSV VIXMVIQIRX EX XLI RI\X %YRRYEP 1IIXMRK EJXIV XL FMVXLHE] WYFNIG

7TXVEXIK] 6MWO 1EREKIQIRX ERH 7YGGIWWMSR 4PERRMRK

%RRYEP GSVTSVEXI WXVEXIK] VIZMI[ F] XLI &SEVH
6MWO QEREKIQIRX SZIVWMKLX F] XLI &SEVH ERH MXW 'SQQMXXIIW
%YHMX 'SQQMXXIlI SZIVWMKLX SJ G]JFIVWIGYVMX] VMWO QEREKIQIRX

&SEVH SZIVWMKLX SJ SZIVEPP WXVEXIK] ERH QEREKIQIRX SJ QEXIVMEP IRZMVSR
STTSVXYRMXMIW

%GXMZI &SEVH TEVXMGMTEXMSR MR ERH SZIVWMKLX SZIV ')3 ERH INIGYXMZI SJJN

*YVXLIV &IWX 4VEGXMGIW

1ENSVMX] ZSXI WXERHEVH MR YRGSRXIWXIH (MVIGXSV IPIGXMSRW

4VS\] EGGIWW VMKLXW

2S WLEVILSPHIV VMKLXW TPER TSMWSR TMPP

6SFYWX WXSGO S[RIVWLMT ERH VIXIRXMSR KYMHIPMRIW JSV (MVIGXSVW ERH WIF
4VSLMFMXMSR SJ TPIHKMRK LIHKMRK ERH WLSVX WEPIW SJ WXSGO

'PE[FEGO TSPMG] XLEX GSQTPMIW [MXL ERH INGIIHW ETTPMGEFPI 2EWHEU ERH 7)

98
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3YV &SEVH GYVVIRXP] LEW RMRI QIQFIVW 8LI &SEVH QIIXW XLVSYKLSYX XLI JIEV SR E
ERH EGXW F] [VMXXIR GSRWIRX JVSQ XMQI XS XMQI EW ETTVSTVMEXI| 8LI &SEVH LEW
JSYV WXERHMRK 'SQQMXXIIW XLI %YHMX 'SQQMXXIlI XLI 'SQTIRWEXMSR ERH 8EPIRX
6IWTSRWMFMPMX] 'SQQMXXIlI ERH XLI *MRERGI 'SQQMXXIlI *SV QSVI MRIJSVQEXMSR V
HMWGYWWMSR YRHIV p&SEVH 'SQQ@XXIIWQ FIKMRRMRK SR TEKI

8LI &SEVH MW VIWTSRWMFPI JSV QSRMXSVMRK XLI SZIVEPP TIVISVQERGI SJ -()<< %G
"'SQQMXXIIW

3ZIVWIIW SYV PSRK XIVQ WXVEXIK] JSV GVIEXMRK IRHYVMRK KVS[XL ERH ZEPYI G

61ZMI[W ERH ETTVSZIW SYV Ol] JMRERGMEP ERH SXLIV SFNIGXMZIW XLI ERRYEP |
XVERWEGXMSRW

3ZIVWIIW SYV TVSGIWWIW JSV QEMRXEMRMRK XLI MRXIKVMX] SJ SYV JMRERGMEP
GSQTPMERGI [MXL XLI PE[ ERH LMKL IXLMGEP WXERHEVHW

3ZIVWIIW XLI TVYHIRX QEREKIQIRX SJ VMWO MRGPYHMRK G]FIVWIGYVMX] VMWO (
3ZIVWIIW TPERW JSV ")3 WYGGIWWMSR ERH VIZMI[W QEREKIQIRXmW WYGGIWWMSH
ISRMXSVW WLEVILSPHIV IRKEKIQIRX ERH GSQQYRMGEXMSRW

3ZIVWIIW SYV SZIVEPP GSVTSVEXI VIWTSRWMFMPMX] WXVEXIK] ERH QEREKIQIRX
VMWOW ERH STTSVXYRMXMIW

3ZIVWIIW SYV INIGYXMZI GSQTIRWEXMSR TVSKVEQ TSPMGMIW ERH TVEGXMGIW E

61ZMI[W XLI TIVISVQERGI SJ XLI ')3 HIXIVQMRIW XLI ")3mW GSQTIRWEXMSR ERH V
GSQTIRWEXMSR VIGSQQIRHEXMSRW JSV SYV SXLIV INIGYXMZI SJIMGIVW QEOMRK

-R EGGSVHERGI [MXL KIRIVEP GSVTSVEXI| PIKEP TVMRGMTPIW ETTPMGEFPI XS GSVTSV
HSIW RSX QEREKI XLI HE] XS HE] STIVEXMSRW SJ -()<<

_elTMYYL-T T 1IYTINTTY

(MVIGXSVW EVI VIWTSRWMFPI JSV EXXIRHMRK &SEVH ERH 'SQQMXXII QIIXMRKW ERH J
VIWTSRWMFMPMXMIW TVSTIVP] 8LI &SEVH LIPH WIZIR QIIXMRKW MR ERH XLI 'SQQ

JEGL SJ SYV (MVIGXSVW EXXIRHIH EX PIEWX SJ XLI QIIXMRKW SJ XLI &SEVH ERH IE

il WGLIHYPI &SEVH ERH 'SQQMXXII QIIXMRKW XS GSMRGMHI [MXL XLI %RRYEP 11IXMRK
%RRYEP 1IIXMRK OEWX JIEV EPP SJ SYV (MVIGXSVW EXXIRHIH SYV %RRYEP 11IXM
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8S LIPT IRWYVI XLEX (MVIGXSVW LEZI WYJIJIMGMIRX XMQI XS JYPIJMPP XLIMV HYXMIW E
GSRXEMRIH MR SYV 'SVTSVEXI| +SZIVRERGI +YMHIPMRIW 8LI SZIVFSEVHMRK TSPMG] T

XLl &SEVH YTSR VIGSQQIRHEXMSR SJ XLI +SZIVRERGI ERH 'SVTSVEX|I 6I WTSRWMFMPM

(MVIGXSVW GERRSX WIVZI SR QSVI XLER XLVII SXLIV TYFPMG GSQTER] FSEVHW

%YHMX 'SQQMXXIlI QIQFIVW GERRSX WIVZI SR QSVI XLER X[S SXLIV TYFPMG GSQTI
'SQQMXXII QIQFIV MW E VIXMVIH GIVXMIMIH TYFPMG EGGSYRXERX GLMIJ JMRERC
WMQMPEV INTIVMIRGI XLIR XLI] GERRSX WIVZI SR QSVI XLER XLVII SXLIV TYFPMG

(MVIGXSVW [LS EVI ")BW SJ TYFPMG GSQTERMIW GERRSX WIVZI SR QSVI XLER XI[S
FSEVH SJ XLIMV IQTPS]IV

(MVIGXSVW EVI NTIGXIH XS MRJSVQ XLI +IRIVEP 'SYRWIP SJ ER] TYFPMG GSQTER] HM!'
XLEX XLI] LEZI FIIR SJJIVIH TVMSV XS EGGITXMRK XLEX HMVIGXSVWLMT SV FSEVH GLI
EGGITXERGI SJ XLI HMVIGXSVWLMT SV FSEVH GLEMV TSWMXMSR [SYPH RSX VIWYPX M

8LI +SZIVRERGI ERH 'SVTSVEXI 6I WTSRWMFMPMX] 'SQQMXXII QSRMXSVW GSQTPMERGI
EW ETTVSTVMEXI JVSQ XMQI XS XMQI XLVSYKLSYX XLI JIEV )EGL SJ SYV (MVIGXSVW N

NY&" -e¥Y 1 o Te-¥YT1'i. T TI"TTY¥ 'ei-T

;1 LEZI E VSFYWX RI[ (MVIGXSVY SVMIRXEXMSR ERH SRFSEVHMRK TVSKVEQ MRGPYHMR
XLEX IREFPIW RI[ QIQFIVW SJ XLI &SEVH XS UYMGOP] FIGSQI EGXMZI ERH IJJIGXMZI &
&SEVH EX XLI WXEVX SJ XLIMV WIVZMGI 3YV SVMIRXEXMSR ERH SRFSEVHMRK MRGPY!|
QEREKIQIRX ERH I\XIVREP EHZMWSVW EW [IPP EW JEGMPMX] XSYVW ERH STXMSREP E
SVMIRXEXMSR ERH SRFSEVHMRK TVSGIWW MW HIWMKRIH XS TVSZMHI RI[ (MVIGXSVW |
XLMRKW SYV FYWMRIWW WXVEXIK] GETMXEP WXVYGXYVI JMRERGMEP TIVIJSVQERGI
TSPMGMIW TVSGIHYVIW ERH VIWTSRWMFMPMXMIW SJ XLI &SEVH ERH MXW GSQQMXXI!
WOMPPW INTIVMIRGI ERH FEGOKVSYRH SJ IEGL RI[ (MVIGXSV 8LI +SZIVRERGI ERH 'S\
JSV SZIVWIIMRK XLI SVMIRXEXMSR TVSKVEQ ERH SYV +IRIVEP 'SYRWIP ERH 'SVTSVEX
TVSKVEQ ERH VITSVXMRK XS XLI +SZIVRERGI ERH 'SVTSVEXI 6IWTSRWMFMPMX] 'SQQM
EW XS IEGL RI[ (MVIGXSV

oY 1 o7 O T

8S QEMRXEMR ERH IRLERGI XLI IJJIGXMZIRIWW SJ XLI &SEVH XLI &SEVH WYTTSVXW X
SRKSMRK FEWMW VIKEVHMRK HMVIGXSV HYXMIW ERH VIWTSRWMFMPMXMIW MRGPYHM
EGGSYRXMRK HIZIPSTQIRXW WLEVILSPHIV IRKEKIQIRX ERH SXLIV XSTMGW VIPIZERX
(MVIGXSVW JSV VIEWSREFPI NTIRWIW MRGYVVIH MR GSRRIGXMSR [MXL GSRXMRYMRK
ZEVMSYW VIPIZERX SVKERMA"EXMSRW ERH TIVMSHMGEPW ERH VIKYPEVP] QEOI MRJSV(
IHYGEXMSR TVSKVEQW 8LI &SEVH ERH 'SQQMXXIIW EPWS VIKYPEVP] VIZMI[ HIZIPSTQ!
IRLERGMRK &SEVH I1JJIGXMZIRIWW -R EHHMXMSR XLMVH TEVX] INTIVXW ERH EHZMWS
TVSZMHI TVIWIRXEXMSRW XS XLI &SEVH ERH 'SQQMXXIIW JVSQ XMQI XS XMQI SR WEP

9: 868,
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9RHIV SYV 'SVTSVEXI| +SZIVRERGI +YMHIPMRIW EX PIEWX E QENSVMX] SJ SYV (MVIGX
8LI *MRERGI 'SQQMXXIImMW GLEVXIV VIUYMVIW XLEX EX PIEWX E QENSVMX] SJ MXW QI

GLEVXIV VIUYMVIW EPP SJ MXW QIQFIVW XS FI MRHITIRHIRX %YHMX 'SQQMXXII ERH "¢
WEXMWJ] EHHMXMSREP MRHITIRHIRGI GVMXIVME EW JSPPS[W

9RHIV XLI %YHMX 'SQQMXXII GLEVXIV TEGL %YHMX 'SQQMXXII QIQFIV QYWX EPWS
6YPI % F YRHIV XLI 7IGYVMXMIW )\GLERKI %GX SJ EW EQIRHIH )\GLERKI

9RHIV XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII GLEVXIV IEGL 'SQTIRWEXMSR EF
WEXMWJ] XLI LIMKLXIRIH MRHITIRHIRGI WXERHEVH HIWGVMFIH MR 2EWHEU 6YPI
HMVIGXSVg TYVWYERX XS 6YPI F  YRHIV XLI )\GLERKI %GX

8LI &SEVH MR GSRWYPXEXMSR [MXL XLI +SZIVRERGI ERH 'SVTSVEXI 6I WTSRWMFMP M X
(MVIGXSV -R *IFVYEV] XLlI &SEVH HIXIVQMRIH XLEX

JEGL SJ XLI (MVIGXSVW SXLIV XLER 1V 1E~IPWO] SYV 4VIWMHIRX ERH ')3 MW MR
JEGL %YHMX 'SQQMXXII QIQFIV EPWS WEXMWJMIW XLI MRHITIRHIRGI GVMIXIVME S

JEGL 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII QIQFIV EPWS WEXMWJMIW XLI LIMKLX
ERH UYEPMJIJMIW EW E pRSR IQTPS]II HMVIGXSVqg TYVWYERX XS 6YPI F  YRHIV Xl

-R HIXIVQMRMRK 1V 7EQEHMW MRHITIRHIRGI XLI &SEVH ERH +SZIVRERGI ERH 'SVTSV
1V 7TEQEHMW TSWMXMSR WMRGI .YP] EW )MIGYXMZI :MGI 4VIWMHIRX ERH 'LMIJ *M
[LMGL TVSZMHIW GIVXEMR VIQSXI VSYXI JVIMKLX WIVZMGIW XS -()<< [LMGL [I VIJIV X
+SZIVRERGI ERH 'SVTSVEX|I 6IWTSRWMFMPMX] 'SQQMXXIlI IEGL GSRWMHIVIH WIZIVEP J

-()<<mW VIPEXMSRWLMT [MXL 5YIWX TVIHEXIW 1V 7EQEH NSMRMRK XLI &SEVH
1V 7EQEH HMH RSX TEVXMGMTEXI MR XLI RIKSXMEXMSR SJ XLI XIVQW SJ XLI 5YIV
5YIWXmW WIVZMGIW [IVI TVSZMHIH SR EVQmW PIRKXL XIVQW ERH GSRHMXMSRW E

8LI WIVZMGIW TVSZMHIH F] 5YIWX XS -()<< EVI VSYXMRI ERH PMQMXIH MR WGSTI
QMPPMSR MR ERH QMPPMSR MR

'SRWMHIVMRK XLIWI ERH SXLIV JEGXSVW XLI &SEVH ERH +SZIVRERGI ERH 'SVTSVEXI
5YIWX 8VERWEGXMSRW [SYPH RSX EJJIGX 1V 7EQEHMW MRHITIRHIRGI

868, 9:
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3YV &SEVH GYVVIRXP] MW HMZMHIH MRXS XLVII GPEWWIW [MXL IEGL GPEWW GSRWMYV
SJ (MVIGXSVW ERH IEGL GPEWW MW IPIGXIH XS WIVZI E XLVII JIEV XIVQ ;I YRHIVWXE
IPIGXMSR SJ HMVIGXSVW [LMPI SXLIVW ZEPY!| XLI WXEFMPMX] ERH GSRXMRYMX] EJJS
GSRXMRYSYW IZEPYEXMSR SJ SYV GSVTSVEXI KSZIVRERGI TVEGXMGIW SYV &SEVH VI
&SEVH WXVYGXYVI MW MR XLI FIWX MRXIVIWXW SJ -()<< ERH SYV WLEVILSPHIVW ;I FI
JEZSVEFPI PSRK XIVQ ZEPYI GVIEXMSR ERH VIXYVRW JSV SYV WLEVILSPHIVW F] JEGM
EKIRHE [MXL E PSRK XIVQ JSGYW -R EHHMXMSR XLI GYVVIRX WXVYGXYVI LEW LIPTIH
SYV (MVIGXSVW XS HIZIPST WYFWXERXMEP ORS[PIHKI SJ SYV FYWMRIWW ERMX XIRHYW
WEQI XMQIl SYV &SEVH LEW LEH GSRWMHIVIERWPA LER [ S(RIMSNHRWK S BWW IGQYNRKIR X (MVIG)
XLl &SEVH WMERGHI ER EZIVEKI XIRYVI SJ ETTVS\MQEXIP] JIEVW i ERH MW GSQTVMWI|
(MVIGXSVW [MXL E HMZIVWMX] SJ INTIVMIRGIW WOMPPW UYEPMIMGEXMSRW ERH FEG

3YV &SEVH LEW EHSTXIH ERH MQTPIQIRXIH QER] FIWX MR GPEWW GSVTSVEX| KSZIVRE
YRGSRXIWXIH (MVIGXSV IPIGXMSRW TVS\] EGGIWW VMKLXW VSFYWX WXSGO S[RIVWL
N GYXMZIW ERH E VMKSVSYW ERRYEP WIPJ EWWIWWQIRX SJ XLI &SEVH MXW 'SQQMX>
;1 JVIUYIRXP] IRKEKI [MXL SYV WLEVILSPHIVW SR SYV GSVTSVEXI KSZIVRERGI TVEGXN
[ LMKLP] ZEPYIl XLIMV MRTYX ERH TIVWTIGXMZIW %W TEVX SJ MXW VIKYPEV VIZMI[ S
GSRWMHIVW SYV MRZIWXSVWm JIIHFEGO

"ol "HY'[Yee'-u"k1eOQO 10sY
1V /MRKWPI] GYVVIRXP] PIEHW SYV &SEVH EW SYV MRHITIRHIRX 2SR )\IGYXMZ| &SEV}

8LI &SEVH FIPMIZIW SRI SJ MXW QSWX MQTSVXERX VIWTSRWMFMPMXMIW MW XS HIXIV
KMZIR XMQI XLEX FIWX IREFPIW MX XS TVSZMHI [JJIGXMZI MRHITIRHIRX SZIVWMKLX &
-()<< ERH SYV WXEOILSPHIVW GSRWMHIVMRK XLI WTIGMJMG GLEVEGXIVMWXMGW ERH

%GGSVHMRKP] XLI &SEVH HSIW RSX LEZI E TVIHIXIVQMRIH TSPMG] EW XS [LIXLIV SV |
GSQFMRIH SV WITEVEXI -RWXIEH XLI &SEVH XEOIW E JPI\MFPI ETTVSEGL IREFPMRK
RITHW SJ XLI &SEVH -()<< ERH SYV WLEVILSPHIVW ERH SXLIV WXEOILSPHIVW EW GLE)

JEGL ]JIEV XLI &SEVH XLVSYKL XLI +SZIVRERGI ERH 'SVTSVEXI|I 6IWTSRWMFMPMX] "SQ
MRGPYHMRK [LIXLIV XLI VSPIW SJ &SEVH 'LEMV ERH ")3 WLSYPH FI GSQFMRIH SV WITE
KMZIR XLI WTIGMJMG GLEVEGXIVMWXMGW ERH GMVGYQWXERGIW SJ -()<< EX XLEX XM
'LEMV ERH ')3 WYGGIWWMSR ERH XVERWMXMSR TPERRMRK GSRWMHIVEXMSRW MR HIX

-R *IFVYEV] XLI +SZIVRERGI ERH 'SVTSVEX|I 6l WTSRWMFMPMX] 'SQQMXXII GSRHYC
WITEVEXMRK XLI VSPIW SJ &SEVH 'LEMV ERH '")3 GSRXMRYIW XS FIWX WIVZI XLI GYVVI
SXLIV WXEOILSPHIVW ERH 1JJIGXMZIP] EPPSGEXIW VIWTSRWMFMPMX] ERH SZIVWMKLX
GLEVEGXIVMWXMGW ERH GMVGYQWXERGIW SJ -()<<

9< 868,
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3YV MRHITIRHIRX 2SR )\IGYXMZI &SEVH 'LEMV LEW WMKRMJMGERX EYXLSVMX] ERH VI\

&SEVH OIEHIVWLMZVEWINMHIW SZIV EPP &SEVH QIIXMRKW NIGYXMZI WIWWMSRW SJ MR

&SEVH 'SQQMXXII MVIGXSVW ERH WLEVILSPHIV QIIXMRKW 4VSZMHIW PIEHIVWLMT X
GSQQYRMGEXMSR [MXL ERH JEGMPMXEXMRK GSQQYRMGEXMSRW E
XLl +SZIVRERGI ERH 'SVTSVEXI 6I WTSRWMFMPMX] 'SQQMXXIlI ERH V
EWWMKRIH

%HZMWSV XS ')3 4VSZMHIW QIRXSVWLMT WYTTSVX ERH EHZMGI XS XLI ')3 &VMIJW
HYVMRK INIGYXMZI WIWWMSRW SJ MRHITIRHIRX (MVIGXSVW 7IVZIW
&SEVH ERH XLI ")3

%KIRHEW ;SVOW [MXL XLI ')3 MR TVITEVMRK XLI EKIRHE JSV IEGL &SEVH QIIX
GSRGIVRMRK &SEVH EKIRHEW ERH QEXIVMEPW

'SVTSVEX| +SZIVRERWYPXW [MXL ERH EHZMWIW XLI ')3 SR QEXXIVW VIPEXMRK XS G¢
JYRGXMSRW

&SEVH 3ZIVWMKLXSSVHMREXIW &SEVH VIZMI[ SJ ERH MRTYX VIKEVHMRK XLI WXVEXII
7TXVEXIK] ERH ")3 BMRXVEXIK] HIGMWMSRW 7YTTSVXW XLI +SZIVRERGI ERH 'SVTSVEXI
3JIJMGIV 7YGGIWWS AN WYGGIWWMSR TPERRMRK JSV XLI ')3 ERH SXLIV NIGYXMZI SJJ
4PERRMRK

7XEOILSPHIV ;SVOW [MXL XLI +IRIVEP "'SYRWIP XS QSRMXSV GSQQYRMGEXMSRW
'SOQOQYRMGEXMSR WXEOILSPHIVW

868, 9=
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3YV &SEVH FIPMIZIW XLEX E VMKSVSYW ERRYEP VIZMI[ SJ MXW TIVISVQERGI MW [WW|

IEGL JIEV XLI +SZIVRERGI ERH 'SVTSVEXI 6IWTSRWMFMPMX] 'SQQMXXII |

GSRHYGXW ER ERRYEP &SEVH WIPJ EWWIWWQIRX 8LMW WIPJ EWWIWWQIRX MRZSPZI
'SQQMXXIIW XLI MRHITIRHIRX &SEVH 'LEMV ERH IEGL (MVIGXSV ERH LIPTW MHIRXMJ]

8LI ERRYEP WIPJ EWWIWWQIRX TVSGIWW MW GSRHYGXIH HYVMRK XLI WIGSRH LEPJ S
SZIVEPP TVSGIWW

8LI
GLEVXIVW ERH 'SVTSVEXI| +SZIVRERGI

uj

uA

&ROOHFWLRQ RI ,QSXW

5YIWXMSRREMVIW HMWXVMFYXIH ERH MRHMZMt
(MVIGXSVW ERH WIPIGXIH INIGYXMZI SJIMGIVW

S5HYLHZ RI ,QSXW

6IWYPXW VIZMI[IH ERH WLEVIH [MXL 2SR )\IGYX
"'SQQMXXIlI WTIGMIJMG VIWYPXW VIZMI[IH ERH W
'SQQMXXII '"LEMV

&RPPLWWHH /HYHO (YDOXDWL

+SZIVRERGI ERH 'SVTSVEX|I 6I WTSRWMFMPMX] '
TVSGIWW HMWGYWWIW VIWYPXW ERH HIXIVQMI
‘]RS(EPS[ YT EGXMSRW

'SQQMXXIIW HMWGYWW 'SQQMXXII WTIGMIJMG V
'SQQMXXIlI WTIGMJIMG JSPPS[ YT EGXMSRW

%RDUG /HYHO (YDOXDWLRQ

6IWYPXW ERH 'SQQMXXIlI WTIGMJIJMG JSPPS[ YT
XSE&SEVH

&SEVH HMWGYWWIW VIWYPXW ERH TVSTSWIH &
EGXMSRW ERH HIXIVQMRIW &SEVH PIZIP JSPPS]

&SEVH ERH 'SQQMXXIIW QSRMXSV TVSKVIWW S

ORQLWRULQJ DQG ,PSOHPHQWRWERQ 5y vsrw

MRJSVQEXMSR KEXLIVIH XLVSYKL XLMW TVSGIWW LEW MRJSVQIH &SEVH ERH 'SQQ

+YMHIPMRIW IRLERGIQIRXW XS SYV GSRXMRYN

+SZIVRERGI ERH 'SVTSVEX|I 6IWTSRWMFMPMX] 'SQQMXXIImW EGXMZI TPERRMRK JSV &

868,
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1EREKIQIRX ERRYEPP] TVIWIRXW -()<<mW PSRK XIVQ FYWMRIWW ERH JMRERGMEP WX)
ETTVSZEP 8LI TPER MHIRXMJIJMIW ERH EWWIWWIW XLI WXVIRKXLW [IEORIWWIW STTS!'
IRHYVMRK KVS[XL ERH PSRK XIVQ WXEOILSPHIV ZEPYl ERH QEREKIQIRXmW TVIWIRXE
ERH MRHYWXV] XVIRHW LMWXSVMGEP JMRERGMEP TIVISVQERGI EWWIWWQIRXW SJ S
ERH TVSNIGXIH PSRK XIVQ JMRERGMEP TIVISVQERGI

LMW ERRYEP GSVTSVEX|I WXVEXIK] VIZMI[ MW EGGSQTERMIH F] E TVIWIRXEXMSR SR .
EWWIWWQIRX MRGPYHMRK ER EREP]WMW SJ WXVEXIKMG VMWOW EW HIWGVMFIH FIP
FIKMRRMRKLIRSTERISEVH EGXW EW E WXVEXIKMG TEVXRIV MR XLMW TVSGIWW SJJIVM
GLEPPIRKMRK QEREKIQIRXmW TPER EW MX HIIQW ETTVSTVMEXI

-R EHHMXMSR XS XLMW ERRYEP GSVTSVEXI WXVEXIK] VIZMI[ XLI &SEVH MW MRZSPZIt

1EREKIQIRX VIKYPEVP] TVIWIRXW MRJSVQEXMSR XS XLI &SEVH VIKEVHMRK -()<<m
WXVEXIKMG TVMSVMXMIW EW [IPP EW XVIRHW I\NTIGXIH XS TSWI WMKRMJMGERX V

8LI &SEVH ERRYEPP] VIZMI[W ERH ETTVSZIW SYV OI] JIMRERGMEP ERH SXLIV SFENI(

1EREKIQIRX VIKYPEVP] TVIWIRXW MXW GETMXEP EPPSGEXMSR ERH HITPS]QIRX TF
VIZMI[| ERH HMWGYWWMSR ERH XLI &SEVH SV XLI ETTVSTVMEXI 'SQQMXXIlI ETTV
XS IRWYVI XLEX [I HITPS] SYV GETMXEP XS GVIEXI PSRK XIVQ ZEPYI JSV SYV WLE
GETMXEP ERH STIVEXMRK INTIRHMXYVIW SV WXVEXIKMG EGUYMWMXMSRW XLEX W
VITYVGLEWIW XLEX VIXYVR GEWL XS SYV WLEVILSPHIVW
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1EREKIQIRX MW VIWTSRWMFPI JSV SYV IRXIVTVMWI VMWO EWWIWWQIRX ERH VMWO QI
SYV VMWO QEREKIQIRX EGXMZMXMIW HMVIGXP] ERH XLVSYKL MXW 'SQQMXXIIW MRGP
TVEGXMGIW YWIH MR EWWIWWMRK ERH QEREKMRK VMWOW ERH TVSZMHMRK MRTYX SF

-R KIRIVEP XLI &SEVH SZIVWIIW VMWO QEREKIQIRX EGXMZMXMIW VIPEXMRK XS FYWM
WXVYGXYVI G]JFIVWIGYVMX] PIKEP GSQTPMERGI ERH VIKYPEXSV] VMWO ERH STIVEXI
&SEVH EPWS SZIVWIIW SYV SZIVEPP WXVEXIK] ERH QEREKIQIRX SJ QEXIVMEP IRZMVSI
STTSVXYRMXMIW EW HIWGVMFIH FIPS[ YRHIV p&SEVHmMW 3ZIVWMKLX SJ 'SVTSVEXI 61W
IEXXIVWq FIKMREMRK SR TEKI

8LI %YHMX 'SQQMXXI8LI 'SQTIRWEXMSR 8LI +SZIVRERGI 8LI *MRERGI
SZIVWIIW VMWO ERH 8EPIRX 'SQQMXXHRH 'SVTSVEXI 'SQQMXBHAIVWIIW
QEREKIQIRX EGXMZMXMMWIIW VMWO 6IWTSRWMFEFMP M X] VMWO QEREKIQIRX
VIPEXMRK XS EGGSYRERRKIQIRX EGXMZMXDIWIXSHAIVWIIW EGXMZMXMIW VIPEXMI

EYHMXMRK MRXIVREWIPEXMRK XS SYV VMWO QEREKIQIRX GETMXEP EPPSGEXMS
GSRXVSPW MRJISVQEXMERRWEXMSR TSPMGMMZMXMIW VIPEXMRKVXE XYVI MRZIWXQ

WIWXIQ GSRXVSPW 'BRH TVEGXMGIW &SEVH GSQTSWMXMSRSPMG] LIHKMRK
SJ )XLMGW GSQTPMERGHERMM"EXMSREP VNWROGKM$ER ERH EGXMZMXMIW ERH JMF
QSRMXSVMRK LYQER GETMXEP ERHWYGGIWWMSR SXLIVMRWXVYQIRXW
G]FIVWIGYVMX] ERH XEPIRX QEXXIVW GSVTSVEXI KSZIVRERGI
MRWYVERGI ERH XE\ QEXXIVW INIGYXMZI
QEXXIVW SJIMGIV WYGGIWWMSR ERH

GSVTSVEXI

VIWTSRWMFEFMPMX]
IRZMVSRQIRXEP ERH
WSGMEPEQEXXIVW

JEGL 'SQQMXXII VITSVXW XS XLI JYPP &SEVH SR E VIKYPEV FEWMW

SZIVWMKLX EGXMZMXMIW EW ETTVSTVMEXI

il GSRHYGX ER ERRYEP IRXIVTVMWI VMWO EWWIWWQIRX EW TEVX SJ SYV ERRYEP WX\
MRZSPZIW MHIRXMJMGEXMSR ERH EWWIWWQIRX F] WIRMSYVY PMRI SJ FYWMRIWW ERH J
S FYWMRIWW ERH JYRGXMSREP EVIEW MRGPYHMRK PIKEP GSQTPMERGI ERH VIKYPE
ERH KSZIVRERGI VIPEXIH VMWOW ERH STTSVXYRMXMIW XLI QEXIVMEPMX] SJ XLSWI
VMWOW XS XLI INXIRX TVYHIRX ERH JIEWMFPI 8LI MHIRXMJMIH VMWOW EVI VEROIH FE
ERH QEXYVMX] SJ VIPEXIH GSRXVSPW 1EREKIQIRX WLEVIW XLI VIWYPX SJ XLMW ERR)
[MXL XLI &SEVHmW ERRYEP VIZMI[ ERH HMWGYWWMSR SJ SYV PSRK XIVQ FYWMRIWW E
P&SEVHmMW 3ZIVWMKLX SJ ﬂV%WVEE(VB(]@BBY'IVEKI IRXIVTVMWI VMWO EWWIWWQIRX Q
&SEVH VIPIZERX IRXIVTVMWI PIZIP VMWRM IKEBMIES VXFR EWMEVWK FSZPERER XISIVEQI[SV
QSRMXSV SZIVWII ERH QMXMKEX! IRXIVTVMWI PIZIP VMWOW VIPEXIH XS KIRIVEXMZI 9
ERH VIKYPEXSV] VMWOW

16 868;



1EREKIQIRX EPWS VIZMI[W WTIGMJMG VMWO EVIEW WYGL EW G]FIVWIGYVMX] VMWO
'SQQMXXII -R EHHMXMSR GIVXEMR SXLIV VMWOW ERH VIPEXIH QMXMKEXMSR TPERW
'SQQMXXIIW EW TEVX SJ RSVQEP FYWMRIWW HMWGYWWMSRW

8LI %YHMX 'SQQMXXII VIZMI[W PMROW FIX[IIR XLI GVMXMGEP VMWO JMRHMRKW QERE
ERH XLI MRXIVREP EYHMX HITEVXQIRXmMW XIWXW SJ XLSWI TPERW 8LI %YHMX 'SQQM X
GER TIVISVQ MXW JYRGXMSR F] VIZMI[MRK XLI GLEVXIV TPERW EGXMZMXMIW WXEJJ
HITEVXQIRX ERH ETTVSZMRK XLI ETTSMRXQIRX VITPEGIQIRX VIEWWMKRQIRX SV HM
JNMGYXMZI VITSVXW HMVIGXP] XS XLI %YHMX 'SQQMXXIlI i ERH EHQMRMWXVEXMZIP] XS
TVSZMHIW ER STIR GLERRIP SJ GSQQYRMGEXMSR FIX[IIR MRXIVREP EYHMX ERH XLI &
[MXL SYV MRXIVREP EYHMXSVW MRHITIRHIRX EYHMXSVW ERH QEREKIQIRX

e EeTTEYeee- "7 ¥¥ediY Oe-1fi"C-¢; " M'T’ YIYT!?
OMOI SXLIV GSQTERMIW [I GYVVIRXP] MRLEFMX ER IRZMVSRQIRX SJ MRGVIEWMRK KP:

1JJIGXMZIP] EWWIWW MHIRXMJ] ERH QEREKI QEXIVMEP VMWOW JVSQ XLIWI GJFIVWIG
TVSKVEQ

3YV GIFIVWIGYVMX] VMWO QEREKIQIRX TVSKVEQ MRGPYHIW TVSGIWWIW XLEX MRGSVT
-RWXMXYX!I SJ 7TXERHEVHW ERH 8IGLRSPSK] ']JFIVWIGYVMX] *VEQI[SVO ERH XLI "IRXIV .
'SRXVSPW j 'SRXVSP 0I1ZIP *VEQI[SVO 8LI TVSKVEQ EMQW XS TVSXIGX ERH TVIWIVZ] X
ERH TVMZEG] SJ SYV MRJSVQEXMSR WIWXIQW ERH MRJSVQEXMSR VIWMHMRK SR XLSW
TVIZIRXMSR MHIRXMIMGEXMSR GSRXEMRQIRX ERH VIQIHMEXMSR SJ G]JFIVWIGYVMX]
TSPMGMIW WXERHEVHW ERH TVEGXMGIW *SV QSVI MRIJSVQEXMSR EFSYX XLI JIEXYVI
HMWGYWWMSR YRHIV p-XIQ ' ']JFIVWIGYVMX]q MR SYV %RRYEP 6ITSVX SR *SVQ [ IV

3YV &SEVH LEW HIPIKEXIH VIWTSRWMFMPMX] JSV SZIVWIIMRK SYV G]JFIVWIGYVMX] VM
EGGSVHERGI [MXL XLI %YHMX 'SQQMXXIImW GLEVXIV XLI %YHMX 'SQQMXXII VIKYPEVP
XLl 'LMIJ -RIJISVQEXMSR 3JJMGIV '-3 ERH 'LMIJ -RISVQEXMSR 71GYVMX] 3JIJMGIV '-73
TPERRIH MQTVSZIQIRXW ERH XLI WXEXYW SJ ER] MRIJISVQEXMSR WIGYVMX] MRMXMEXN
YW ERH ER] TVIZMSYW G]FIVWIGYVMX] MRGMHIRXW INTIVMIRGIH F] YW MRGPYHMRK E|
SR -()<< SYV FYWMRIWW WXVEXIK] VIWYPXW SJ STIVEXMSRW SV JMRERGMEP GSRHM
VIZMI[W ERH HMWGYWWIW [MXL QEREKIQIRX MRGPYHMRK XLI '-3 ERH '-73 SYV TVSGI
G]FIVWIGYVMX] ERH MRIJSVQEXMSR WIGYVMX] 8LI %YHMX 'SQQMXXII TVSZMHIW VITSV
QIIXMRK SJ XLI QEXXIVW MX LEW VIGIRXP] EHHVIWWIH MRGPYHMRK VIPEXMRK XS XLI
JYPP &SEVH QE] TEVXMGMTEXI EW [EVVERXIH MR XLI %YHMX 'SQQMXXIImW WIWWMSF
EPWS QE] QIIX JVSQ XMQI XS XMQI [MXL XLI %YHMX 'SQQMXXIlI SV &SEVH EW [EVVERX

868, 7
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8LI %YHMX 'SQQMXXII SZIVWIIW SYV 'SHI SJ )XLMGW GSQTPMERGI QSRMXSVMRK ERH
GSQTPMERGI TVSKVEQ JSV PIKEP ERH IXLMGEP GSRHYGX

8LI +IRIVEP 'SYRWIP VIKYPEVP] YTHEXIW XLI %YHMX 'SQQMXXII SJ ER] IXLMGEP GSRG
MW LSWXIH F] ER MRHITIRHIRX XLMVH TEVX] 8LI -()<< )XLMGW ,SXPMRI EPPS[W JSV F
PSGEP PIKEP VIWXVMGXMSRW 8LI +IRIVEP 'SYRWIP EPWS IZEPYEXIW XLI XVIEXQIRX S
EGGSVHERGI [MXL SYV ETTPMGEFPI TSPMGMIW ERH TVSGIHYVIW ERH KIRIVEXIW ER E
VIGIMZIW 8LI %YHMX 'SQQMXXIlI FVMIJW XLI JYPP &SEVH SR XLIWI QEXXIVW -R EHHM
3JJMGIV ERRYEPP] TVSZMHI XLI JYPP &SEVH [MXL ER YTHEXI SR SYV GSVTSVEXI| GSQT
TVMZEG] ERXM FVMFIV] ERH GSVVYTXMSR ERH XVEHI WERGXMSRW GSQTPMERGI TVS

el TéYee- "1 07 _eu_e'tY CYeu_Te-¥-=-1A7TI Té-.
k_"-'=""TI"&_éYsT'T'Y M'11Yee

3YV ,IEH SJ +PSFEP 'SVTSVEX|I 7SGMEP 6IWTSRWMFMPMX] ERH (MZIVWMX] [LS VITSVX
SZIVWIIW SYV 'SVTSVEXI|I 6I WTSRWMFMPMX] TVSKVEQ ERH MW VIWTSRWMFPI JSV EHZE
GVSWW JYRGXMSREP INIGYXMZI GSQQMXXIlI IRZMVSRQIRXEP WYWXEMREFMPMX] WXIIV

3YV QEREKIQIRX PIZIP 'SVTSVEXI 6IWTSRWMFMPMX] JMIGYXMZI 'SQQMXXIIl [LIWIID MRG
WNIGYXMZI 3JIJMGIV 'LMIJ *MRERGMEP 3JIMGIV +IRIVEP 'SYRWSPVER MW 'S KINE,FFR) BVR 8 B
ERH VIZMI[W TVSKVIWW VIPEXIH XS SYV GSVTSVEXI| VIWTSRWMFMPMX] KSEPW SR E VI

JRZMVSRQIRXEP WYWXEMREFMPMX] MW HMVIGXP] SZIVWIIR EX XLI QEREKIQIRX PIZIP
[LMGL MW GSQTVMWIH SJ VITVIWIRXEXMZIW JVSQ 3TIVEXMSRW 7YTTP] 'LEMR OIKEP

-R EHHMXMSR VITVIWIRXEXMZIW JVSQ ZEVMSYW JYRGXMSRW MRGPYHMRK 'SVTSVEXI
6IWSYVGIW OIKEP *MRERGI -RZIWXSV 6IPEXMSRW ERH 'SVTSVEXI 'SQQYRMGEXMSRW
MQTPIQIRX SYV GSVTSVEXI VIWTSRWMFMPMX] MRMXMEXMZIW ERH IRKEKI [MXL I\XIVRI
JYRGXMSREP XIEQ TIVMSHMGEPP] IRKEKI [MXL I\XIVREP WXEOILSPHIVW MRGPYHMRK
VIWTSRWMFMPMX] ERH IRZMVSRQIRXEP WSGMEP ERH KSZIVRERGI MRMXMEXMZIW ERt
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3YV JYPP &SEVH SZIVWIIW SYV SZIVEPP WXVEXIK] ERH QEREKIQIRX SJ QEXIVMEP IRZN
STTSVXYRMXMIW [MXL XLI WYTTSVX SJ MXW 'SQQMXXIIW EW MRHMGEXIH MR XLI JSPP!

%YHMX 'SQQMXXII 'SQTIRWEXMSR ERH 8EPIRX+SZIVRERGI ERH 'SVTSVEXI

61ZMI[W GSRXVSPW ERH TVSBYPYAVIW 6IWTSRWMFMPMX] 'SQQMXXII
MRGPYHMRK XLMVH TEVX] E3ZWYWIEWGD IBVYQER GETMXBEIERHIW IRZMVSRQIRXEP ER
ZIVMIMGEXMSR JSV HMWG XEW YRXWVXVEXIKMIW TSPM®MIGWEP QEXXIVW i SXLIV XL
VIPEXMRK XS IRZMVSRQIRXEWSMBEEMEPTVEGXMGIW ERHWMROMNEERKEP ERH XEPIRX
ERH KSZIVRERGI QEXXIVW STTSVXYRMXMIW MRGPYHMRW VIPEXMRK XS

61ZMI[W HMWGPSWYVIW MR QRRPEDP IRKEKIQIRX XEPIRX  pMQEXI GLERKI ERH
6ITSVXW SR *SVQ / ERH SXLGYYMXQIRX HIZIPSTQIRX ERHRZMVSRQIRXEP
TIVMSHMG VITSVXW VIXIRXMSR ERH LIEPXL ERH [IPRRYWWEMREFMPMX]
61ZMI[W INIGYXMZI GSQTIRWEXMSRTTP] GLEMR ERH LYQE
ERH LYQER GETMXEP HMWGPSWYMKW xR
TVS\] WXEXIQIRXW ERH %RRYEP,

SQQYRMX] ERH
6ITSVXW SR *SVQ /

KSZIVRQIRX VIPEXMSRW

'LEVMXEFPI ERH TSPMXM
GSRXVMFYXMSRW

61ZMI[W WMKRMJIMGER X

IRZMVSRQIRXEP WSGMEP ER
KSZIVRERGI HMWGPSWYVIW |
EHHVIWWIH F] SXLIV 'SQQMX

3YV WIRMSY QEREKIQIRX VIKYPEVP] VIZMI[W SYV QEXIVMEP IRZMVSRQIRXEP WSGMEF
VIPEXIH HMWGPSWYVIW [MXL XLI &SEVH ERH XLI 'SQQMXXIIW MRGPYHMRK EW TEVX !
IRXIVTVMWI VMWO EWWIWWQIRX

qQ'=YTYM'T” YIYTL'TI” T 'TI” Y O1-€Y KO "Yee- T
)\IGYXMZI WYGGIWWMSR TPERRMRK ERH XEPIRX HIZIPSTQIRX EVI ER MRXIKVEP TEVX
ZEPYI GVIEXMSR 8Ll +SZIVRERGI ERH 'SVTSVEXI 6l WTSRWMFMPMX] 'SQQMXXII MW VIV

TPERW JSV XLI ")3 ERH SYV SXLIV NIGYXMZI SJIMGIVW ERH XLI &SEVH MW VIWTSRWM
WYGGIWWMSR TPERW JSV XLIWI WNIGYXMZI SJIMGIVW

8LI ')3 MW VIWTSRWMFPI JSV TVITEVMRK ER ERRYEP VITSVX XS XLI &SEVH VIKEVHMRK
ERRYEP VITSVX SYV '")3 TVSZMHIW LMW IZEPYEXMSRW ERH VIGSQQIRHEXMSR SJ TSXI
MRGPYHMRK TSWWMFPI XMQMRK -R EHHMXMSR XLI &SEVH FSXL HMVIGXP] ERH XLVS
'SQQMXXIlI VIZMI[W TPERW JSV MHIRXMJ]IMRK ERH HIZIPSTMRK TSXIRXMEP JYXYVI GEI
QIQFIVW MRXIVEGX [MXL QER] SJ XLIWI GERHMHEXIW MR]IESNKQEFR EIRMH INVRJISV QEFPRWR SXX
XLI TPERRIH VIXMVIQIRX MR .YRI SJ SYV XLIR '*3 &VMER 1G/ISR ERH XLI ETTSMR X
"MGI 4VIWMHIRX 'SVTSVEXI ERH "%+ *MRERGI EX XLEX XMQI EW SYV '"*3 [JJIGXMZI EW
JMPPMRK XLI VSPI [MXL ER MRXIVREP GERHMHEXI [EW XLI VIWYPX SJ E XLSYKLXJYP I
TVSGIWW INIGYXIH F] QEREKIQIRX [MXL SZIVWMKLX F] SYV &SEVH

868, :9



e J 1T T T =0e-8YAE 1'-¥Y=" 0=10+
I TVSQSXI ER MRGPYWMZI IXLMGEP GYPXYVI XLEX ZEPYIW XLI HMJJIVIRX WOMPPW |
TYVWYMX SJ SYV 4YVTSWI ;I FIPMIZI XLEX ER MRGPYWMZI IXLMGEP GYPXYVI LIPTW

MRGVIEWMRKP] KPSFEP GYWXSQIV FEWI EPMKRIH [MXL PSRK XIVQ ZEPYI GVIEXMSR 3
PMWX IRGSYVEKI ERH EHZERGI XLMW GYPXYVI

;1 1QTPS] MRGPYWMZI VIGVYMXMRK TVEGXMGIW XS WSYVGI LMKLP] UYEPMJMIH GE
REXMSREP SVMKMR SV ER] SXLIV GLEVEGXIVMWXMG TVSXIGXIH F] PE][

3YV TSPMGMIW WXVMGXP] TVSLMFMX ER] JSVQ SJ IQTPS]QIRX HMWGVMQMREXMSF

;1 EVI ER IUYEP STTSVXYRMX] IQTPS]IV ERH [I| EMQ XS LEZI XEPIRX QEREKIQIRX T
EHZERGIQIRX STTSVXYRMXMIW JSV EPP IQTPS]IIW

;I GVIEXI ERH YTLSPH MRGPYWMZI VIWTIGXJYP ERH WEJI [SVOTPEGIW MRGPYHM
GSQQYRMXMIW XLEX WYTTSVX EPP IQTPS]IIW

i EVI GSQQMXXIH XS IREFPMRK QEREKIVW XIEQW ERH IQTPS]IIW XS MHIRXMJ] XL
EGGSQTPMWL XLIMV KSEPW ERH

i1l VIKYPEVP] GSRHYGX GSQTER] [MHI IQTPS]II WYVZI]W XLVSYKL E XLMVH TEVX] X
INTIVMIRGIW ERH [SVOTPEGI GSRHMXMSRW

3YV 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII TIVMSHMGEPP] VIZMI[W SYV OI] LYQER GETN
TVEGXMGIW VMWOW ERH STTSVXYRMXMIW MRGPYHMRK SYV IJJSVXW XS TVSQSXI ER M
WXVEXIK] ERH HIWMKRIH XS HIPMZIV ZEPYI XS SYV WLEVILSPHIVW ERH SXLIV WXEOILS]I

868,
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8Ll &SEVH LEW IWXEFPMWLIH JSYV WXERHMRK GSQQMXXIIW j ER %YHMX 'SQQMXXII E
ERH 'SVTSVEXI 6I WTSRWMFMPMX] 'SQQMXXII ERH E *MRERGI 'SQQMXXII j IEGL SJ [LMC
'SQTIRWEXMSRIRRHR3E+SZIVRERGI ERH 'SVTSVEXI 6IWTSRWMFMPMX] 'SQQMXXIIW EVI
(MVIGXSVW EW HIXIVQMRIH YRHIV 2EWHEU VYPIW )EGL 'SQQMXXII EGXW TYVWYERX X
VIZMI[IH ERRYEPP] F] XLI ETTPMGEFPI 'SQQMXXII XLI +SZIVRERGI ERH 'SVTSVEXI 6IW

GSTMIW SJ IEGL 'SQQMXXIImMW GLEVXIV GER FI EGGIWWIH SR XLI '§VWVMSMEXE SSVZ IVMRER
GSRXEGXMRK SYV 'SVTSVEXI 7IGVIXEV] EX -()<<mW TVMRGMTEP INIGYXMZIESJIMGIW

1IQFIVW SJ XLI 'SQQMXKVIG. EW EVYEI®IH FIPS]

'SQTIRWEXMS$SBZIVRERGI 'SVTSVEXI

&SEVH 1IQFIV %YHMX 8EPIRX 6IWTSRWMFMPMX{MRERGI
-VIRI '"LERK &VMXX Z €

&VYGI 0 '"PEJPMR z z

7TXYEVX 1 )WWMK 4L( z €
(ERMIP 1 . YRMYW € z
OE[VIRGI ( IMRKWPI] Z z

.SREXLER . 1E"IPWO]

7EQ 7EQEH z z
1 %RRI 7"SWXEO z €
7STLMI :© :ERHIFVSIO 4L( z z

€ 'LEMV 7z 1IQFIV

%YHMX 'SQQMXXII *MRERGMEP )\TIVX EW HIJMRIH YRHIV 7)" VYPIW
1W 'LERK &VMXX FIGEQI 'LEMV SJ XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII MR 1E]

1v 'PEJPMR WIVZIH EW 'LEMV ERH E QIQFIV SJ XLI +SZIVRERGI ERH 'SVTSVEXI 6IWTSRWMFM
FIGEQI E QIQFIV SJ XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII MR 1E]

-RHITIRHIRX 2SR RSEYXMIZEMYV

1W 7"SWXEO WIVZIH EW 'LEMV ERH E QIQFIV SJ XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII H
ERH 'LEMV SJ XLI +SZIVRERGI ERH 'SVTSVEXI 6IWTSRWMFMPMX] 'SQQMXXII MR 1E]
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1V .YRMYW 'LEMV
1W 'LERK &VMXX
1V 'PEJPMR
1V 7EQEH
1W 7ASWXEO

I1INXMRKW LIPH MR

Y

/1] "'SQQMXXIlI 6IWTSRWMFMPMXMIW

8LI %YHMX 'SQQMXXII SZIVWIIW EGGSYRXMRK MRXIVREP G
MRJSVQEXMSR WIWXIQ GSRXVSPW VIPEXMRK XS SYV JMRER
ERH EYHMX TVSGIWWIW MRGPYHMRK XLI WIPIGXMSR VIXIR.
EYHMXSVW ERH SYV G]FIVWIGYVMX] TVSKVEQ 8LI %YHMX '
ETTVSZIW EPP VIPEXIH TIVWSR XVERWEGXMSRW VIGIMZIW |
VIPEXMRK XS XLI XVIEXQIRX SJ TSXIRXMEP SV EGXYEP ZMSF
EGGSVHERGI [MXL SYV ETTPMGEFPI TSPMGMIW ERH TVSGIH"
'SQQMXXII 6ITSVX VIUYMVIH XS FI MRGPYHIH MR SYV ERRYE
'SQQMXXIlI EPWS TIVMSHMGEPP] VIZMI[W SYV IRZMVSRQIRXE
HMWGPSWYVI GSRXVSPW ERH TVSGIHYVIW MRGPYHMRK XLN
%BYHMX 'SQQMXXIl QIIXW JVSQ XMQI XS XMQI [MXL SYV JMRE
SJ QEREKIQIRX MRXIVREP EYHMX WXEJJ ERH MRHITIRHIRX

8LI %YHMX 'SQQMXXII LEW IWXEFPMWLIH TSPMGMIW ERH TV
WIVZMGIW TVSZMHIH F] XLI MRHITIRHIRX EYHMXSVW [LMGL
O sLI %YHMX 'SQQMXXIlI LEW EPWS EHSTXIH TVSGIHYVIW JS
XVIEXQIRX SJ GSQTPEMRXW VIGIMZIH F] -()<< VIKEVHMRK E(
GSRXVSPW SV EYHMXMRK QEXXIVW ERH XLI GSRIMHIRXMEP
SJ ER] GSRGIVRW VIKEVHMRK UYIWXMSREFPI EGGSYRXMRK

8LI %YHMX 'SQQMXXII 61 TSVX MW MRIGPYHIH FIKMRRMRK SR

868,
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'"LERK &VMXX
'PEJPMR
IMRKWPI]

1V 7EQEH

/1] "'SQQMXXIlI 6IWTSRWMFMPMXMIW

8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII SZIVWIIW SYV I\l
TLMPSWSTL] ERH TVEGXMGIW IZEPYEXIW XLI TIVISVQERGI .
GSQTIRWEXMSR SJ SYV '")3 ERH ETTVSZIW XLI GSQTIRWEXM S

8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII EPWS LEW TVMQE

LEMY{OMRMWXVEXMSR SJ SYV MRGIRXMZI GSQTIRWEXMSR TPEF

GSQTIRWEXMSR TPERW VIZMI[W ERH ETTVSZIW WXSGO S[RI
ETTPMGEFPI XS SYV (MVIGXSVW ERH WIRMSV INIGYXMZIW ER
KYMHIPMRIW VIZMI[W ERH QEOIW VIGSQQIRHEXMSRW XS XL
ERH GLERKIW XS GSQTIRWEXMSR VIPEXIH TSPMGMIW ETTPM
SYV EQIRHIH ERH VIWXEXIH GPE[FEGO TSPMG] ERH VIZMI[W
XS XLI &SEVH VIKEVHMRK XLI GSQTIRWEXMSR SJ RSR IQTPS

-R EHHMXMSR XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII S.
ERH XEPIRX WXVEXIKMIW ERH TSPMGMIW ERH QEREKIQIRX S
VMWOW ERH STTSVXYRMXMIW QSRMXSVW ERH EREP]"IW VM
TSPMGMIW ERH TVEGXMGIW VIZMI[W XLI 'SQTIRWEXMSR (MV
XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII 61 TSVX VIUYMVIH
TVS\] WXEXIQIRX ERH QE] QEOI SV VIGSQQIRH GLERKIW XS
TVSKVEQ ERH TVEGXMGIW XLEX MX HIIQW ETTVSTVMEXI| FEW
ZSX|l SR XLI pWE] SR TE]Jg TVSTSWEP WIX JSVXL MR SYV ERR

8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII GLEVXIV HSIW RS
XLIWI HYXMIW INGITX XS E WYF GSQQMXXIl SV MRHMZMHYEP
8EPIRX 'SQQMXXII EW MX QE] HIXIVQMRI

8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII BElTsvx Mw MRGP®
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/1] "'SQQMXXIlI 6IWTSRWMFMPMXMIW

8LI +SZIVRERGI ERH 'SVTSVEX|I 6I WTSRWMFMPMX] 'SQQMXXI

ﬁVIGSQQIRHEXMSRW XS XLI &SEVH [MXL VIWTIGX XS GSVTSVE

&SEVH GSQTSWMXMSR SVKERMA"EXMSR JYRGXMSR QIQFIVYV
GSQQMXXIlI WXVYGXYVI ERH QIQFIVWLMT SYV 'SVTSVEXI +S
WYGGIWWMSR TPERRMRK JSV XLI &SEVH 'LEMV WYGGIWWM !
3JIJMGIV ERH SXLIV NIGYXMZI SJIMGIVW QEXXIVW SJ WMKR
WXEOILSPHIVW VIPEXMRK XS GSVTSVEX| KSZIVRERGI GSVT!.
IRZMVSRQIRXEP ERH WSGMEP QEXXIVW ERH WLEVILSPHIV T

8LlI +SZIVRERGI ERH 'SVTSVEX| 6IWTSRWMFMPMX] 'SQQMXX1
VIGSQQIRHEXMSRW XS XLl &SEVH SR QEXXIVW VIPEXMRK XS
QEREKIQIRX SJ GSVTSVEXI VIWTSRWMFMPMX] IRZMVSRQIRX
STTSVXYRMXMIW TIVMSHMGEPP] VIZMI[W OI] WXVEXIKMIW E
ERH WSGMEP QEXXIVW SXLIV XLER LYQER GETMXEP ERH XE
VIZMI[W SYV WMKRMJMGERX IRZMVSRQIRXEP WSGMEP ERH
F] ERSXLIV 'SQQMXXII

8LI +SZIVRERGI ERH 'SVTSVEX|I 6I WTSRWMFMPMX] 'SQQMXXI
VIGVYMXW ERH QEOIW VIGSQQIRHEXMSRW XS XLI &SEVH VIK
ZEGERGMIW SR XLI &SEVH EMl HIWGVMFIH SR TEKI

8LI +SZIVRERGI ERH 'SVTSVEX|I 6IWTSRWMFMPMX] 'SQQMXXI
TIVISVQERGI SJ XLI &SEVH MXW 'SQQMXXIIW XLI MRHITIRH
(MVIGXSVW EW HIWGVMFIH YRHIV p%RRYEPQLSSEL\AH 7IPJ %W
+SZIVRERGI ERH 'SVTSVEXI|I 6IWTSRWMFMPMX] 'SQQMXXII MW
VIZMI[MRK [MXL XLI &SEVH XLI VIUYMWMX|I WOMPPW ERH GV
EW XLI GSQTSWMXMSR SJ XLI &SEVH EW E [LSPI ERH ERRYE
TIVWSR RSQMREXIH XS FIGSQI E (MVIGXSV XLI WTIGMJMG 1!
EXXVMEYXIW ERH WOMPPW MRGPKHMREXPSEH MLW 6YMNIRE
'SVTSVEXI 6IWTSRWMFMPMX] 'SQQMXXII XS GSRGPYHI XLEX
WIivzl EW E (MVIGXSV MR PMKLX SJ SYV FYWMRIWW ERH WX)
6IWTSRWMFMPMX] 'SQQMXXII EPWS ERRYEPP] VIZMI[W I1ZEP
VIGSQQIRHEXMSRW XS XLI &SEVH VIKEVHMRK EW ETTVSTVN
ERH SXLIV NIGYXMZI SJIMGIVW

868,



%-T'T Y~ /11 'SQQMXXII 6IWTSRWMEMPMXMIW
JJ-11VYY 8LI *MRERGI 'SQQMXXIl EHZMWIW XLI &SEVH [MXL VIWTIGX X
EPPSGEXMSR MRGPYHMRK GETMXEP WXVYGXYVI ERH WXVE.

1IQFIVW TSPMGMIW ERH TVEGXMGIW QENSV JMRERGMEP GSQQMXQIF

EGUYMWMXMSRW ERH HMZIWXMXYVIW WXSGO VITYVGLEWI 7

(V )WWMK 'LEMV
1V .YRMYW
(V :ERHIFVSIO

8LI *MRERGI 'SQQMXXII EPWS EQSRK SXLIV XLMRKW QSRM)
GSRHMXMSR SZIVWIIW SYV JMRERGMEP VMWO QEREKIQIRX
XLVSYKL GSZIVIH W[ETW VIZMI[W ERH ETTVSZIW i SV MR MX
. ER] TVSTSWIH EGUYMWMXMSR SV HMZIWXMXYVI LEZMRK ER
A QMPPMSR FYX PIWW XLER SV IUYEP XS QMPPMSR QEOIW
VIKEVHMRK ER] SXLIV TVSTSWIH EGUYMWMXMSR SV HMZIWX
KVIEXIV XLER QMPPMSR ERH VIZMI[W ERH ETTVSZIW ER
INTIRHMXYVIW XLEX MR XLI EKKVIKEXI I\GIIHW SJ XLI XSX
ETTPMGEFPI ERRYEP FYHKIX ETTVSZIH F] XLI &SEVH SV XLI

I1INXMRKW LIPH MR

r

e T T e

CJuYTe’2- T7'TI'q’=YTLY JJ-11YY . TlYe=
1.1_'_u11_ T
1W 'LERK &VMXX 'LEMV 1V 'PEERMRRHAMVMWMRYSMWHEOLVISVHEISRLDEMVSQMTYREWEXMSR E

BEPIRX 'SQQYNMRIKH8LIVI [IVI RS 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII MRXIVPSGOW
HYVMRK

CY="1VI" _Yee T qe'Te - _To

3YV &SEVH LEW EHSTXIH E [VMXXIR 6IPEXIH 4IVWSR 8VERWEGXMSR 4SPMG] YRHIV [LM
XVERWEGXMSR MRZSPZMRK QSVI XLER MR [LMGL -()<< MW E TEVXMGMTERX ERH
SV MRHMVIGX QEXIVMEP MRXIVIWX 8LI %YHMX 'SQQMXXII QE] ETTVSZI ER] WYGL XVEI
ETTPMGEFPI GMVGYQWXERGIW XLI XVERWEGXMSR MW RSX MRGSRWMWXIRX [MXL XLI

% VIPEXIH TIVWSR YRHIV XLMW TSPMG] MW

%R] NIGYXMZI SJIMGIV

% (MVIGXSV SV RSQMRII JSV (MVIGXSV

% LSPHIV SJ SV QSVI SJ SYV GSQQSR WXSGO SV

%R MQQIHMEXI JEQMP] QIQFIV SJ ER] SJ XLSWI TIVWSRW
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8LI TSPMG] TVSZMHIW XLEX E pQEXIVMEP HMVIGX SV MRHMVIGX MRXIVIWXqgq HSIW RSX
SJ ERSXLIV IRXMX] XLEX MW E TEVX] XS XLI XVERWEGXMSR XLI HMVIGX SV MRHMVIG)>
TIVWSRW MR XLI EKKVIKEXI SJ PIWW XLER E IUYMX] MRXIVIWX SXLIV XLER E KIRIV
TEVX] XS XLI XVERWEGXMSR FSXL XLI TSWMXMSR ERH S[RIVWLMT PIZIP HIWGVMFIH E
SJIMGIV SJ ERSXLIV IRXMX] MRZSPZIH MR E XVERWEGXMSR [MXL -()<< [LIVI MR XLI G
HIWGVMFIH EFSZI

8LI VIPEXIH TIVWSR ERH EPP SXLIV VIPEXIH TIVWSRW S[R MR XLI EKKVIKEXI PIWW

8LI VIPEXIH TIVWSR ERH XLIMV MQQIHMEXI JEQMP] QIQFIVW EVI RSX MRZSPZIH M|
ERH HS RSX VIGIMZI ER] WTIGMEP FIRIJMXW EW E VIWYPX SJ XLI XVERWEGXMSR

8LI EQSYRX MRZSPZIH MR XLI XVERWEGXMSR IUYEPW PIWW XLER XLI KVIEXIV SJ
SXLIV IRXMX] MRZSPZIH MR XLI XVERWEGXMSR ERH

8LI EQSYRX MRZSPZIH MR XLI XVERWEGXMSR IUYEPW PIWW XLER SJ XLI GSRWS
JMWGEP JIEV

7TMRGI .ERYEV] XLIVI LEW FIIR SRI VIPEXIH TIVWSR XVERWEGXMSR VIUYMVMRK
XLl 6IPEXIH 4IVWSR 8VERWEGXMSR 4SPMG] XLI IQTPS]QIRX SJ ER EHYPX WSR SJ 1V
4VIWMHIRX ERH 'LMIJ 'SQQIVGMEP 3JIJMGIV [LS VIXMVIH 1JJIGXMZI %TVMP TMRG

WSR VIGIMZIH WEPEV] GEWL FSRYW TEJQIRXW ERH O IQTPS]IV QEXGLMRK GSRXVN
TEVXMGMTEXIH MR IQTPS]IlI FIRIJMX TPERW ERH TVSKVEQW KIRIVEPP] QEHI EZEMPEFT
GSQTIRWEXMSR MW GSQQIRWYVEXI [MXL TIIVWm GSQTIRWEXMSR ERH IWXEFPMWLIH M
ETTPMGEFPI XS IQTPS]IIW [MXL IUYMZEPIRX UYEPMIMGEXMSRW I\TIVMIRGI ERH VIWT
JYRGXMSRW XLEX TVMSV XS 1V 4SPI[EGAN]OmW VIXMVIQIRX [IVI SYXWMHI SJ XLI HMV
4SPI[EG"]O HMH RSX INIVXIH ER] MRJPYIRGI SV GSRXVSP SZIV XLI LMVMRK VIXIRXMSF
WSR

LU _ 1Y & BYST'T Y &O-IY=-TYe 'Ti" Y _G 1'-"s
8Ll &SEVH LEW EHSTXIH 'SVTSVEXI| +SZIVRERGI +YMHIPMRIW ERH E 'SHI SJ )XLMGW F

+SZIVRERGI WIGXMSR [§) SMM\[IFWMXIH GSTMIW EVI EZEMPEFPI SR VIUYIWX F] GSRXECG
AVIWMHIRX +IRIVEP 'SYRWIP ERH 'SVTSVEXI 7IGVIXEV] EX -()<< OEFSVEXSVMIW -RG

3YV 'SHI SJ )XLMGW ETTPMIW XS EPP SYV IQTPS]IIW SJIMGIVW ERH (MVIGXSVW -R EI
VIUYMVIH F] PE[ SV 2ZEWHEU PMWXMRK WXERHEVHW GSRGIVRMRK ER] EQIRHQIRXW XS

Te-IYe geT "~ oe'T YIYTLe"T{" =-"-Yo

;] LEZEHSTXHR MRWMHIV XVEHMRK TSPMG] [LMGL [I VIJIV XS EW XLI -RWMHIV 8VEHMR
TYVGLEWI WEPI ERH SXLIV HMWTSWMXMSRW SJ SYV WIGYVMXMIW F] SYV HMVIGXSVW
F] -()<< MXWIPJ ;1 FIPMIZI XLEX SYV - RWMHIV 8VEHMRK 4SPMG] ERH VIPEXIH TVSGIHY
[MXL ETTPMGEFPI MRWMHIV XVEHMRK PE[W VYPIW ERH VIKYPEXMSRW ERHS8XLI 2EWHE
-RWMHIV 8VEHMRK 4SPMG] TVSLMFMXW SERHHSWWLIZXGS M V B IMBGWASRW QVBR] IXWEHMRK
TSWWIWWMSR SJ QEXIVMEP RSR TYFPMG MRJSVQEXMSR EFSYX YW 8LMW 4SPMG] EPW
MRJSVQEXMSR EFSYX YW XS SXLIVW [MXL WSQI PMQMXIH IN\GITXMSRW

8LI JSVIKSMRK WYQQEV] SJ XLI -RWMHIV 8VEHMRK 4SPMG] HSIW RSX TYVTSVX XS FI G
XLI JYPP XI\X SJ XLI -RWMHIV 8VEHMRK 4SPMG] JMPIH [MXL SYV %RRYEP 6ITSVX S

6 868:
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3YV 4SPMG] SR 7LSVX 7TEPIW (IVMZEXMZI 8VERWEGXMSRW ERH ,IHKMRK KIRIVEPP] TV
JEQMP] QIQFIVW SV EJIJMPMEXIW JVSQ IRKEKMRK MR

%R] WLSVX WEPIW SJ -()<< WIGYVMXMIW
AYVGLEWIW SV WEPIW SJ TYXW GEPPW SV SXLIV HIVMZEXMZI WIGYVMXMIW FEWI}

4YVGLEWIW SJ JMRERGMEP MRWXVYQIRXW XLEX EVI HIWMKRIH XS LIHKI SV SJJWI
WIGYVMXMIW

3YV 4SPMG] SR 4PIHKMRK SJ 'SQTER] 7XSGO TVSLMFMXW SYV (MVIGXSVW ERH INIGYXNMN
IRGYQFIVMRK XLI I[UYMX] WIGYVMXMIW XLI] S[R MR -()<< EW GSPPEXIVEP JSV MRHIFXI
EGGSYRX XLEX [SYPH WYFNIGX SYV [UYMX] WIGYVMXMIW XS QEVKMR GEPPW SV SXLIV

K'eY' =iYe JIJOT-""1- T7'Ti” T YJYT:

;1 FIPMIZI XVERWTEVIRX GSQQYRMGEXMSR ERH IRKEKIQIRX [MXL SYV WLEVILSPHIVW |
XS GSRZI] SYV WXVEXIK] JSV PSRK XIVQ ZEPY|I GVIEXMSR ERH WYWXEMREFPI JMRERG
SYV WLEVILSPHIVWm TIVWTIGXMZIW ERH GSRGIVRW ;I GSRXEGX QIIX ERH IRKEKI [M>
GSRRIGXMSR [MXL SYV UYEVXIVP] VITSVXMRK SJ JMRERGMEP VIWYPXW MRHYWXV] EF
(E] ERH XLI VIPIEWI SJ SYV 'SVTSVEXI|I 6IWTSRWMFMPMX] 6ITSVX EW [IPP EW JVSQ XM
WLEVILSPHIVW

-R [ RKEKIH ERH MRXIVEGXIH [MXL E QIERMRKJYP TSVXMSR SJ SYV MRWXMXYXMS
SYV WIRMSY QEREKIQIRX QIX [MXL VITVIWIRXEXMZIW SJ QER] SJ SYV XST MRWXMXY X1
GSQQYRMX] GSRJIVIRGIW ERH EREPIJWX QIIXMRKW EW [IPP EW EX IRKEKIQIRX QIIXMR
EPWS LIPH SYV ERRYWRSYV (E] EX SYV GSVTSVEXI| LIEHUYEVXIVW MRUXWXMYXIS B ® G EBNKR
EZEMPEFPI

8S JYVXLIV EHZERGI SYV IRKEKIQIRX [MXL WLEVILSPHIVW SR GSVTSVEXI VIWTSRWMFI
SJ SYV XST MRWXMXYXMSREP WLEVILSPHIVW WTIGMIJMGEPP] MR GSRRIGXMSR [MXL Xl
6ITSVX XS GSQQYRMGEXI|I ERH VIMRJSVGI XLI OI] XLIQIW SJ XLI VITSVX [LMPI EPWS W
VIWTSRWMFEFMPMX] KSEPW TVSKVIWW XS[EVH XLSWI KSEPW ERH SYV SZIVEPP ETTVSE

8STMGW HMWGYWWIH HYVMRK SYV IRKEKIQIRX QIIXMRKW MRGPYHIH EQSRK SXLIV

3YV FYWMRIWW WXVEXIK] PSRK XIVQ JMRERGMEP TSXIRXMEP QSHIP ERH JMRERC
'YWXSQIV ERH MRHYWXV] XVIRHW

-RZIWXQIRX MR 6 ( GSQQIVGMEP VIWSYVGIW ERH MRRSZEXMSR

'ETMXEP EPPSGEXMSR ERH HITPS]QIRX

JINIGYXMZI GSQTIRWEXMSR LYQER GETMXEP ERH WSGMEP QEXXIVW

'SVTSVEXI KSZIVRERGI ERH

JRZMVSRQIRXEP ERH WYWXEMREFMPMX] MWWY IW

1EREKIQIRX WLEVIW [MXL XLI &SEVH XLI JIITHFEGO TVSZMHIH F] SYV WLEVILSPHIVW
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;1 TVSZMHI WIZIVEP EHHMXMSREP [E]W JSV SYV WLEVILSPHIVW ERH SXLIV MRXIVIWXI}
GSQQYRMGEXMSRW XS ER] MRHMZMHYEP (MVIGXSV XLI &SEVH 'LEMV SV XLI JYPP &SE
GSRXEGXHMVIGXS VK] $GSQMPESMRK XLI SRPMRI p'SRXEGX XLI &SEVHg WYFQMWWMSR J
[[[ MHI\\ GSQ GSVTSVEXI GSVTSVESVKHZIWMXMRK XSQRLI 3JIMGI SJ XLI 'SVTSVEXI 71G\
 IWXFVSSO 1EMRIE

i VMXXIR GSQQYRMGEXMSRW EHHVIWWIH XS ER] MRHMZMHYEP (MVIGXSV EVI JSV[EVHI
AVIWMHIRX +IRIVEP 'SYRWIP ERH 'SVTSVEXI 7IGVIXEV] SV LIV HIPIKEXI VIZMI[W EPP [
MRHMZMHYEP (MVIGXSV XLI &SEVH 'LEMV SV XLI &SEVH )\GITX JSV MXIQW XLEX GSY|
VIPEXI XS XLI HYXMIW ERH VIWTSRWMFMPMXMIW SJ XLI &SEVH XLI 'SVTSVEXI 7IGVIXE
&SEVH 'LEMV MJ XLI &SEVH 'LEMV MW ER MRHITIRHIRX (MVIGXSV SV XLI 'LEMV SJ XL
EW ETTPMGEFPI JSV VIZMI]

,-210’="%'Y'_=IYe ' MYVYL-T

;1 [MPP GSRHYGX8RWYEP 1IIXMRK ZMVXYEPP] XLVSYKL E PMZI EYHMS [IFGEWX [MXL V
EVI MQTPIQIRXMRK XLI ZMVXYEP QIPKRIRKEPSYIQEMRISXKS YREFPI JYPP ERH IUYEP TEVXI
WLEVILSPHIVW JVSQ ER] PSGEXMSR MR XLI [SVPH EX PMXXPI XS RS GSWX ;I FIPMIZI

il EVI E KPSFEP GSQTER] [MXL WLEVILSPHIVW EPP EVSYRH XLI [SVPH

8LI ZMVXYEP QIIXMRK JSVQEX MW GSWX 1JJIGXMZI ERH GSRZIRMIRX JSV SYV WLE
VIHYGI XLI IRZMVSRQIRXEP NM@RREEP JJIEMRK ERH

+MZIR XLI PEXIWX XIGLRSPSK] JSV LSPHMRK ZMVXYEP QIIXMRKW ERH VIPEXIH SR
[MPP IRLERGI WLEVILSPHIV EGGIWW ERAHRREERPMIG MKMERKM SR MR SYV

;1 HIWMKRIH XL1I JSVQE%BRYEW1LIIXMRK XS IRWYVI WLEVILSPAHRRWER SLHXMRRKH LEZY XLI
VMKLXW ERH STTSVXYRMXMIW XS TEVXMGMTEXI EW XLI] [SYPH EX ER MR TIVWSR QIIX
GSQQYRMGEXMSR XLVSYKL SRPMRI XSSPW *SWRREEGPP1LIIXMRIVYDEX BRGRYHI XLIEJSF

%R SRPMRI TVI QIIXMRK JSVYQ [MPP Fl EZEMPEFRY XS SEMEGICH WIWSFRK KW MEX SR P
QIIXMRK JSVYQ SYV WLEVILSPHIVW [MPP FI EFPI XS WYFQMX%RRNWEFMBIRXWMRR [¥ $
ZMI[ XLl %RRYEP 1IIXMRKmMW 6YPIW SJ 'SRHYGX ERH 4VSGIHYVIW ERH SFXEMR G
VITSVX

&] JSPPS[MRK MRWXVYGXMSRW SR XLI [SREMRX TP \QLEXMREPH VYQI SWREKXGSQ -(<<
WLEVILSPHIVW [MPP LEZI XLI EFMPMX] XS YWI XLIMV XIPITLSRIW XS HMEP MRXS E
UYIWXMSRW HYVMRK XLI QIIXMRK -R EHHMXMSR WLEVILSPHIVW EGGIWWMRK XLI
MR [VMXMRK HYVMRK XLI QIIXMRKRYEWP TENMBE XWLI[MPP LSPH E PMZI 5 % WIWWMS
ERW[IV UYIWXMSRW EW XLI] GSQI MR ERH EHHVIWW XLSWI EWOIH MR EHZERGI E\
TYVTSWI SJ XLI QIIXMRK [MPP FI SEFWIVZIH ERH [I| [MPP RSX EHHVIWW UYIWXMSR\

;1 [MPP TYFPMWL XLI ERWI[IV XS IEGL UYIWXMSRRWIERMZI|IKMBRPERGRPKY KMRK XLSW!
HYVMRK XLI QIIXMRK HYI XS MRWYJIJMGMIRX XMQI I\GITX JSV XLSWI UYIWXMSRW

%PXLSYKL XLI PMZI EYHMS [IFGEWX [MPP FI EZEMPEFPI SRP] XS WLEVILSPHIVW E
FI QEHI TYFPMGP][EZEMPEFPPEXEVILSPHIVQIIXVERIKIFZSXLI (@K XMRK
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3YV RSR IQTPS]II (MVIGXSY GSQTIRWEXMSR TVSKVEQ MW HIWMKRIH XS EXXVEGX ERH
EPMKR XLIMV MRXIVIWXW [MXL SYV WLEVILSPHIVWm MRXIVIWXW 8LI 'SQTIRWEXMSR E
VIGSQQIRHEXMSRW VIKEVHMRK XLI JSVQ ERH EQSYRX SJ RSR IQTPS]Il (MVIGXSV GSQ
&SEVH -R *EVMIRX %HZMWSVW 00" *EVMIRX XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQ
TVSZMHIH HMVIGXSVY GSQTIRWEXMSR TVSKVEQ EREP]WMW QEVOIX HEXE ERH EHZMGI

TTO'="N_T+ Ju=_AYY -eY 't ¢ JuYTe'1- T
3YV RSR IQTPS]Il (MVIGXSVW VIGIMZI ERRYEP GSQTIRWEXMSR JSV XLIMV &SEVH WIVZ

'SQTIRWEXMSR )PIQIRX 2SR )QTPS]II (MVIGXSV 'SQTIRWEXMSR 4VSKVEQ

'EWL GSQTIRWEXMSR

%RRYEP VIXEMRIV

JSV XLI %YHMX 'SQQMXXII

JSV XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII
'SQQMXXII '"LEMV VIXEMRIV

JSV XLI +SZIVRERGI 'SVTSVEXI 6I WTSRWMFMPMX]

JSV XLI *MRERGI 'SQQMXXII

3XLIV YHMX 'SQQMXXIlI QIQFIV VIXEMRIV

OIEH (MVIGXSV VIXEMRIV EW ETTPMGEFPI

2SR )\IGYXMZI &SEVH 'LEMV VIXEMRIV EW ETTPMGEFPI

1IXMRK JIlIW 2SX ETTPMGEFPI RS JIIW EVI TEMH JSV QIIXMRK EXXIRH

JUYMX] GSQTIRWEXMSR

*YPP ZEPYI|I E[EVHW MR XEVKIX ZEPYI
2SR UYEPMJIJMIH WXSGO STXMSRW MR ZEPYI
8SXEP

%HHMXMSREP IUYMX] GSQTIRWEXMSR JSV 2SR )\IGYXMZI| &SEVH 'LEMV

*YPP ZEPYI|I E[EVHW MR XEVKIX ZEPYI
2SR UYEPMJIJMIH WXSGO STXMSRW MR ZEPYI
8SXEP

KIX SIRIVWLMT SJ SYV GSQQSR WXSGO MRGPYHMRK

(MVIGXSV WXSGO S[RIVWLMT KYMHIPME%/\){/HMXIH XS E (MVIGXSVmW MRZIWXQIRX EGGSYRX IUYE

%PP VIXEMRIVW EVI TEMH TVSWTIGXMZIP] MR UYEVXIVP] MRWXEPPQIRXW ERH IEGL RSR IQTF
ER] VIXEMRIV MR XLI JSVQ SJ JYPP] ZIWXIH HIJIVVIH WXSGO YRMXW YRHIV SYV (MVIGXSV (1JI
(MVIGXSV [LS NSMRW XLI &SEVH EJXIV XLI HEXI SJ ER %RRYEP 1IIXMRK VIGIMZIW E TVS VEXE
SR XLI RYQFIV SJ HE]W YRXMP XLI IRH SJ XLI UYEVXIV HYVMRK [LMGL XLI] [IVI ETTSMRXIH

4EMH XS EPP %YHMX 'SQQMXXII QIQFIVW I\GITX XLI %YHMX 'SQQMXXII 'LEMV
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il ERRYEPP] KVERX E JYPP ZEPYI E[EVH ERH E RSR UYEPMJIJMIH WXSGO STXMSR E[EVH XS IEG|
% RSR IQTPS]II (MVIGXSV [LS NSMRW XLI &SEVH EJXIV XLI HEXlI SJ ER %RRYEP 1IIXMRK VIGIM
VIQEMRMRK YRXMP XLI RI\X JIEVMmW KVERX 8LI QE\MQYQ RYQFIV SJ WLEVIW WYFENIGX XS IUYI

4PER HYVMRK E WMRKPI JMWGEP ]JIEV XS ER] RSR IQTPS]II (MVIGXSV XEOIR XSKIXLIV [M
IQTPS]II (MVIGXSV MR VIWTIGX SJ XLI (MVIGXSVmW WIVZMGI EW E QIQFIV SJ XLI &SEVH HYVM
ER] GSQQMXXIIW SJ XLI &SEVH [MPP RSX I\GIIH MR XSXEP ZEPYl GEPGYPEXMRK XLI ZE
ZEPYI SJ WYGL E[EVHW JSV JMRERGMEP VITSVXMRK TYVTSWIW TVSZMHIH XLEX XLI RSR IQTI
2EWHEU VYPIW QE] QEOI NGITXMSRW XS XLMW PMQMX JSV E 2SR )\IGYXMZI &SEVH 'LEMV MJ
WYGL EHHMXMSREP GSQTIRWEXMSR QE] RSX TEVXMGMTEXI MR XLI HIGMWMSR XS E[EVH WYG]|

*YPP ZEPYI E[EVHW MR XLI JSVQ SJ VIWXVMGXIH WXSGO YRMXW 679W SV HIJIVVIH WXSGO Y
HIJEYPX 679W EVI KVERXIH XS RSR IQTPS]II (MVIGXSVW EW XLI JYPP ZEPYI E[EVH TSVXMSR ¢
(MVIGXSV QE] EX XLIMV STXMSR IPIGX XS HIJIV XLI IRXMVI JYPP ZEPY| E[EVH TSVXMSR SJ X
4PER

8LI RYQFIV SJ JYPP ZEPYI E[EVH YRMXW KVERXIH IUYEPW XLI XEVKIX ZEPYl HMZMHIH F] XLI
XLI RIEVIWX [LSPI WLEVI

8LI RYQFIV SJ WXSGO STXMSRW KVERXIH IUYEPW XLI XEVKIX ZEPYI HMZMHIH F] XLI ZEPYI SJ
[LSPI WLEVI 8LI ZEPYIl SJ XLI KVERXIH RSR UYEPMJIJMIH WXSGO STXMSRW MW GEPGYPEXIH YW
QSHIP MW GSRWMWXIRX [MXL XLI ZEPYEXMSR ETTVSEGL YWIH XS GEPGYPEXI XLI KVERX HEXI

-R VIGSKRMXMSR SJ XLI EHHMXMSREP VIWTSRWMFMPMXMIW SJ XLI MRHITIRHIRX 2SR )\IGYXM
KVERXW EW GEPGYPEXIH MR EGGSVHERGI [MXL RSXIW ERH EFSZI

%PP RSR IQTPS]II (MVIGXSVW GSQTPMIH [MXL XLI WXSGO S[RIVWLMT KYMHIPMRIW EW SJ (IGI¢
PIZIPW SJ S[RIVWLMT SJ SYV GSQQSR WXSGO SV GSQTP]J]MRK [MXL XLI ETTPMGEFPI VIXIRXMS|

fO-TA" _JuYTe'1-_T

% JYPP ZEPYI E[EVH j IMXLIV MR XLI JSVQ SJ 679W SV (79W j ERH RSR UYEPMJMIH WX:
ERRYEPP] SR XLI HEXI SJ XLI %RRYEP 11IXMRK 8LI QSWX VIGIRX KVERX HEXI [EW 1E]
XLI HEXI SJ %RIRYHBRMRK

*YPP EPYI BIHEHVIVYWP ZEPYI! E[EVHW KVERXIH XS RSR IQTPS]Il (MVIGXSVW [LIXLIV MR
IEVPMIV SJ SRI JIEV JVSQ XLI HEXI SJ KVERX SV XLI HEXI SJ XLI RI\X %RRYEP 1IIXMRK
EVI KVERXIH YRHIV XLI (MVIGXSV 4PER ERH WYFNIGX XS XLI XIVQW SJ XLI 4PER

%W E HIJEYPX 679W EVI KVERXIH XS RSR IQTPS]II (MVIGXSVW EW XLI JYPP ZEPYI E[E
RSR IQTPS]II (MVIGXSVY QE] HIJIV XLI IRXMVI JYPP ZEPYI| E[EVH TSVXMSR SJ XLI ERRY|
(MVIGXSV 4PER

;LIR 679W ZIWX ER IUYMZEPIRX RYQFIV SJ WLEVIW SJ SYV GSQQSR WXSGO MW XLIR N
s LIR (79W ZIWX XLI ZIWXIH (79W EVI GVIHMXIH XS E L]TSXLIXMGEP MRZIWXQIRX EGGS
REQI ERH XLIWI ZIWXIH (79W [MPP FI HMWXVMFYXIH EW ER IUYEP RYQFIV SJ WLEVIW
(MVIGXSV 4PER

*SV QSVI MRIJSVQEXMSR VIKEVHMRK (79W ERH XLI (MVIGXSV 4PER VIJIV XS XLI HMWG
MRJSVQEXMSR VIKEVHMRK XLI 4PER VIJIV XS XLI HMWGYWWMSRIYRHIV p7XSGO -R

2SR S5YEPMJIMIH 7XZ&SRD BYERINMRMUH WXSGO STXMSRW EVI KVERXIH YRHIV XLI 4PER

JNIVGMWI TVMGI IUYEP XS XLI PEWX VITSVXIH WEPIW TVMGI JSV E WLEVI SJ SYV G
*YPP] ZIWX ERH EVI NIVGMWEFPI SR XLI IEVPMIV SJ SRI ]JIEV JVSQ XLI HEXI SJ KV
JA\TMVI SR XLI HE] MQQIHMEXIP] TVMSV XS XLI XIRXL ERRMZIVWEV] SJ XLI KVERX I

%GGIPIVEXIH ZIWXMRK YTSR E GLERKI MR GSRXVSP SJ -()<< EW HIWGVMFIH MR XlI
FIKMRRMRKLCSR TEKI
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JEGL RSR IQTPS]II (MVIGXSV QE] HIJIV EPP SV ER] TSVXMSR SJ ER] GEWL GSQTIRWEXI
MWWYIH YRHIV XLI (MVIGXSV 4PER ERH WYFNIGX XS XLI XIVQW SJ XLI 4PER -R EH
IRXMVI JYPP ZEPYIl E[EVH TSVXMSR SJ XLI ERRYEP IUYMX] E[EVH MR XLI JSVQ SJ (79W
HEXI SJ KVERX SV XLI HEXI SJ XLI RI\X %RRYEP 11IXMRK ERH EVI KVERXIH YRHIV XLI (
4PER 'SQTIRWEXMSR MR XLI JSVQ SJ (79W GSRWXMXYXIW HIJIVVIH GSQTIRWEXMSR J!

% LITSXLIXMGEP MRZIWXQIRX EGGSYRX MW IWXEFPMWLIH MR XLI REQI SJ IEGL RSR IC
JSPPS[W

%R] GEWL GSQTIRWEXMSR XLI (MVIGXSV HIJIVW MW GVIHMXIH XS XLI EGGSYRX EV
ZEPYIl SJ XLI HIJIVVIH GSQTIRWEXMSR HMZMHIH F] XLI TVMGI SJ E WLEVI SJ GSQQ
ERH

;LIR XLI KVERX SJ (79W QEHI SR XLI HEXI SJ ER %RRYEP 1IIXMRK SV ER] TVSVEXI
&SEVH ZIWXW XLSWI ZIWXIH (79W EPWS EVI GVIHMXIH XS XLMW EGGSYRX

(MVIGXSVY 4PER EGGSYRX FEPERGIW EVI RSX WYFNIGX XS ER] MRXIVIWX SV SXLIV MR~
JPYGXYEXMSRW MR XLI TVMGI SJ E WLEVI SJ GSQQSR WXSGO EJIJIIGXMRK XLI ZEPYI SJ

SITWXIH (79W EVI HMWXVMFEFYXIH MR XLI JSVQ SJ ER IUYEP RYQFIV SJ WLEVIW SJ SYV G

(1JIVVEPW ERH +VERXW *VSQ ERH %JXIV XL
8]TI SJ (79 (1JIVVEPW ERH +VERXW 4VMSV XS XLI 1II%RRXEP 1IIXMRK
(IJIVVIH '"EWRX XLI RSR IQTPS]II (MVIGXSVMW IPIGXMERKLI RSR IQTPS]Il (MVIGXSVmW IPIGXMSR

'SQTIRWEXMSR
% WMRKPI PYQT WYQ SRI JIEV EJXIV XLI%WXWDRKREIXRYSRTSWYQ EW WSSR EW TVEGXI

&SEVH WIVZMGI SV XIVQMREXMSR SJ &SEVH WIVZMGI

*SV HIJIVVEPW QEHI SR SV EJXIV .ERYE¥%]WMRKPIMPYEQT WYQ SR E RSR HMWGVIXM
WMRKPI PYQT WYQ SR E RSR HMWGVIXMFBIIXEWQMREFSPFH\DIMB\XIMZ-IIH?](I SV
HIXIVQMREFPI JM\IH HEXI SV MM JSYVIUYEP ER

MRWXEPPQIRXW FIKMRRMRK EW WSSR EW T é/E%YNG%%BYES “éBV\ééﬁFng'RXW F\'KM
WYGL E JM\IH HEXI TVEGXM SRSV EIJXIVWYGL E JM\IH |

-J E RSR IQTPS]II (MVIGXSVY JEMPW XS I::l IFES)EQMI§ S]” (MVIGXSV JEMPW XS QEOI

HMWXVMFYXMSR IPIGXMSR XLI ETTPMG M IX\élgl\[/:V %RFIIPA%AMWM ETTPMGEFP
EW E WMRKPI PYQT WYQ SRI JIEV EJXIV VI\_/ % NFRVE)IME&)%MGEFPI EJXIV XLEXTVQAN
&SEVH WIVZMGI WIVZMG I

%RRYEP % WMRKPI PYQT WYQ SRI JIEV EJXIV XLI%NVQAVMRERMR BI]IRIMWHG XSV MW IPIGXMSR

*YPP EPYIl WIVZMGI

%[EVH % WMRKPI PYQT WYQ EW WSSR EW TVEGXI

XIVQMREXMSR SJ &SEVH WIVZMGI

% WMRKPI PYQT WYQ SR E RSR HMWGVIXM
HIXIVQMREFPI JM\IH HEXI SV

*SYV IUYEP ERRYEP MRWXEPPQIRXW FIKM
TVEGXMGEFPI SR SV EJXIV WYGL E JM\IH |

-J E RSRIQTPS]II (MVIGXSV JEMPW XS QEOI
HMWXVMFYXMSR IPIGXMSR XLI ETTPMGEFP
EW WSSR EW TVEGXMGEFPI EJXIV XLI XIVQN
WIVZMGI
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-J XLI EHQMRMWXVEXSV SJ XLI (MVIGXSV 4PER HIXIVQMRIW XLEX E RSR IQTPS]II (MVI
EHOQOMRMWXVEXSY QE] EYXLSVM”I XLI HMWXVMFYXMSR SJ EPP SV E TSVXMSR SJ XLIMYV

9RZIWXIH (79W [MPP ZIWX MQQIHMEXIP] YTSR

8LI RSR IQTPS]II (MVIGXSVmMW HIEXL SV HMWEFMPMX] SV
% GLERKI MR GSRXVSP SJ -()<<

8LI WLEVIW SJ GSQQSR WXSGO GVIHMXIH XS E RSR IQTPS]II (MVIGXSVmMW L]JTSXLIXMG
PYQT WYQ EW WSSR EW TVEGXMGEFPI EJXIV E GLERKI MR GSRXVSP

% GLERKI MR GSRXVSP YRHIV XLI (MVIGXSV 4PER SGGYVW [LIR

%R] TIVWSR SV KVSYT EGUYMVIW HMVIGX SV MRHMVIGX FIRIJMGMEP S[RIVWLMT S
TS[IV SJ -()<<mW WXSGO

% QENSVMX] SJ XLI &SEVH QIQFIVW MW VITPEGIH HYVMRK ER] X[IPZ] QSRXL TIVM!
IPIGXMSR MW RSX ETTVSZIH F] E QENSVMX] SJ XLI &SEVH QIQFIVW WIVZMRK MQQ|
SJ XLIWI RI[ (MVIGXSVW SV

% GLERKI MR XLI S[RIVWLMT SJ E WYFWXERXMEP TSVXMSR SJ SYV EWWIXW SGGY'
-()<< XLEX LEZI E XSXEP KVSWW JEMV QEVOIX ZEPYIl IUYEP XS SV QSVI XLER S
EWWIXW MQQIHMEXIP] TVMSV XS WYGL EGUYMWMXMSR

Ti'Ye YTYU-1s

I VIMQFYVWI (MVIGXSVW JSV XLIMV VIEWSREFPI NTIRWIW MRGYVVIH MR GSRRIGXMSR
VIPEXIH EGXMZMXMIW MRGPYHMRK SVMIRXEXMSRW ERH WMXI ZMWMXW MRGPYHMREk
GSRXMRYMRK IHYGEXMSR VIKEVHMRK XLIMV HYXMIW ERH VIWTSRWMFMPMXMIW EW (M
KMJXW ;1 EPWS I\XIRH GSZIVEKI XS XLIQ YRHIV SYV HMVIGXSVWm ERH SJIMGIVWm MF
EPWS SJJIV SYV (MVIGXSVW SRPMRI TIVWSREP HEXE ERH VITYXEXMSR QSRMXSVMRK I
FIRIIMXW MRGPYHMRK VIXMVIQIRX FIRIJMXW SV SXLIV TIVUYMWMXIW XS SYV MRHITI
-eY 1 ekl T TETYeo'-u &0-1Y=-TYe

3YV WXSGO S[RIVWLMT KYMHIPMRIW WIX E XEVKIX PIZIP SJ S[RIVWLMT SJ E RYQFIV S
(MVIGXSV EW SJ 1EVGL SJ IEGL JIEV SV XLI HEXI SJ XLIMV IPIGXMSR SV ETTSMRXQ|
1JJIGX HMZMHIH F] XLI GPSWMRK WXSGO TVMGI SR XLEX HEXI

7LEVIW XLEX EVI S[RIH F] SV LIPH MR XVYWX JSV XLI FIRIJMX SJ E RSR IQTPS]II (MV
XLl WEQI LSYWILSPH ERH ZIWXIH (79W GVIHMXIH XS XLI (MVIGXSVmW MRZIWXQIRX EG

-J XLl RYQFIV SJ WLEVIW SJ GSQQSR WXSGO LIPH F] E RSR IQTPS]II (MVIGXSV HSIW R
VIXEMR

%X PIEWX SJ SYV GSQQSR WXSGO VIGIMZIH YTSR XLI INIVGMWI SJ STXMSRW SV
TE]QIRX SV [MXLLSPHMRK SJ ER] ETTPMGEFPI INITVGMWI TVMGI ERH XE\IW ERH

%PP SXLIV WLEVIW SJ SYV GSQQSR WXSGO LIPH F] XLI (MVIGXSV

% RSR IQTPS]II (MVIGXSV GSQTPMIW [MXL XLIWI WXSGO S[RIVWLMT KYMHIPMRIW MJ X
P1ZIP EX XLI IRH SJ XLI JIEV SV MJ XLI] LEZI GSQTPMIH [MXL XLI ETTPMGEFPI VIXIRXM
KYMHIPMRIW

< 868,
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8LI XEFPI FIPS[ WLS[W GSQTIRWEXMSR JSV IEGL SJ SYV RSR IQTPS]Il (MVIGXSVW
EHHMXMSREP GSQTIRWEXMSR JSV LMW &SEVH WIVZMGI *SV MRJSVQE XN W G/Y KVEAV/M SR
YRHIV p 'SQTIRWEXMSR 'SQTSIWRIEXMWqg FIKMRRMRK
*IIW )EVR 7XSGO 3TXMSR %PP SXLIV 8S X
4EMH M %[EVHW %[EVHW 'SQTIRWEXMSRQTIRWE
2EQI

.SREXLER ; %]IVW j

-VIRI '"LERK &VMXX j

&VYGI 0 '"PEJPMR j

%WLE 7 '"SPPMRW 4L( j

7XYEVX 1 )WWMK 4L( j

(ERMIP 1 .YRMYW j

OE[VIRGI ( /MRKWPI] i

7EQ 7EQEH ]

1 %RRI 7"SWXEO j

7STLMI : :ERHIFVSIO 4L( j

7XSGO E[EVHW XS RSR IQTPS]Il (MVIGXSVW EVI MWWYIH IMXLIV MR XLl JSVQ SJ 679W TYVWYE
A4PER 8LI EQSYRX WLS[R IN\GPYHIW (79W VIGIMZIH MR PMIY SJ HIJIVVIH GSQTIRWEXMSR EW HI
KVERX HEXI JEMV ZEPYI GSQTYXIH MR EGGSVHERGI [MXL *%7& %7' 8STMG GEPGYPEXIH F]
MRHITIRHIRX 2SR J\IGYXMZI &SEVH 'LEMV XS XLI RIEVIWX WLEVI SR XLI HEXI SJ KVERX 61J1"
MRGPYHIH MR SYV %RRYEP 6ITSVX SR *SVQ [/ JSV XLI VIPIZERX EWWYQTXMSRW YWIH XS
HMWGYWWIH YRHIV p)UYMX] 'SQTIEWRSRSIRI EEHZI(BRIGRKENW VIGIMZI SRP] SRI JYPP ZEPYI E
KVERX HYVMRK XLI JMWGEP JIEV %W SJ (IGIQFIV IEGL RSR IQTPS]Il (MVIGXSV LIPH XL
1W 'LERK &VMXX 1V 'PEJPMR (V 'SPPMRW (V YWWMK 1V .YRMYW 1V /M
:ERHIFVSIO %W SJ (IGIQFIV XLl JSPPS[MRK EVI XLI EKKVIKEXI RYQFIV SJ (79W EG
HIJIVVEP EGGSYRX JSV EPP JIEVW SJ WIVZMGI EW E (MVIGXSVY MRGPYHMRK (79W MWWYIH JS
EW ERRYEP KVERXW XS RSR IQTPS]Il (MVIGXSVW 1V %]IVW 1W 'LERK &VMXX 1V 'PE
.YRMYW 1V /IMRKWPI] 1V 7EQEH 1W 7ASWXEO ERH (V :ERHIFVSIO
SR THRI
61JPIGXW XLI EKKVIKEXI KVERX HEXI JEMV ZEPYI GSQTYXIH MR EGGSVHERGI [MXL *%7& %7' 8
WXEXIQIRXW MRGPYHIH MR SYV %RRYEP 6ITSVX SR *SVQ / JSV XLI VIPIZERX EWWYQTXM
E[EVHW %W SJ (IGIQFIV IEGL RSR IQTPS]II (MVIGXSV LEH XLI JSPPIS[{MBRK WY QIFNVV SJ W
‘LERK &VMXX 1V 'PEJPMR (V 'SPPMRW (V YWWMK 1V .YRMYW 1V
ERH (V :ERHIFVSIO 61JIV XS 7XSGO 3[RIVWLMT SJ (MVIGXSVW ERH 3JIJMGIVW FIP
1V %]IVW VIWMKRIH EW E (MVIGXSV 1JJIGXMZI SR 2SZIQFIV *IIW IEVRIH SV TEMH MR GE
JSV XLI JSYVXL UYEVXIV SJ FIGEYWI [I TVSWTIGXMZIP] TE] GEWL JIIW MR JYPP SR E UYE
WXSGO STXMSR E[EVH VIJPIGXIH MR XLI XEFPI
(V 'SPPMRW VIWMKRIH EW E (MVIGXSV 1JJIGXMZI SR *IFVYEV] ERH JSVJIMXIH XLl WXSG

-RGPYHIW GSQTIRWEXMSR MR XLI EQSYRX SJ HIJIVVIH ERH MWWYIH EW (79W TYVWYER
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8LI XEFPI FIPS[ WLS[W XLI RYQFIV SJ WLEVIW SJ SYV GSQQSR WXSGO FIRIJMGMEPP] ¢
(MVIGXSVW IEGL SJ SYV 2)3W REQIH MR XLI 7YQQEV] 'SQTIRWEXMSR 8EFPI JSV EF
E KVSYT 8LI XEFPI FIPS[ EPWS MRGPYHIW MRJSVQEXMSR EFSYX WXSGO STXMSRW ER
ERH NIGYXMZI SJIMGIVW 9RPIWW SXLIVIMWI MRHMGEXIH IEGL TIVWSR PMWXIH FIPS]

XLl WLEVIW ERHIGXYMNKMIW PMWXI

&IRIJMGMEP 3[RIV

-VIRI '"LERK &VMXX

8SXEP 2YQFIV
3TXMSRWSJ 7LEVIW4IVGIRXEKI SJ
7LEVIW )\IVGMWEFPI| ERHIMGMEBRIQSR 7XSGO
3[RIH 679W IWXMRK 3[RIH SYXWXERHMRK

&VYGI 0 '"PEJPMR

TXYEVX 1 )WWMK 4L(

(ERMIP 1 . YRMYW

OE[VIRGI ( /IMRKWPI]

7EQ 7EQEH

1 %RRI 7"SWXEO

7STLMI : :ERHIFVSIO 4L(

.SREXLER . 1E"IPWO]

&VMER 4 1G/ISR

8MRE ,YRX 4L(

IMGLEIP . OERI

1IEVXMR 7QMXL 4L(

%PP (MVIGXSVW ERH INIGYXMZI SJIJMGIVW EW SJ 1EVGL EW E

KVSYT TIVWSRW

OIVWMLER

'SRWMWXW SJ STXMSRW XS TYVGLEWI WLEVIW SJ GSQQSR WXSGO I\IVGMWEFPI ERH 679W ZI\

8LI RYQFIV SJ WLEVIW FIRIJMGMEPP] S[RIH F] IEGL TIVWSR SV KVSYT EW SJ 1EVGL MR G
KVSYT LEH XLI VMKLX XS EGUYMVI SR SV [MXLMR HE]W EJXIV 1EVGL MRGPYHMRK FY X
ZIWXMRK SJ 679W FYX I\GPYHMRK (79W

*SV IEGL MRHMZMHYEP ERH KVSYT MRGPYHIH MR XLI XEFPI TIVGIRXEKI SJ S[RIVWLMT MW GE
F] WYGL TIVWSR SV KVSYT EW HIWGVMFIH MR RSXI EFSZI F] XLI WYQ SJ WLEVIW SJ
XLI RYQFIV SJ WLEVIW SJ GSQQSR WXSGO XLEX WYGL TIVWSR SV KVSYT LEH XLI VMKLX XS EC
FYX RSX PMQMXIH XS YTSR XLI NIVGMWI SJ WXSGO STXMSRW SV ZIWXMRK SJ 679W FYX I\GP

-RGPYHIW WLEVIW LIPH F] XLI '"PEJPMR *EQMP] 8VYWX [LIVI 1V 'PEJPMR W WTSYWI MW X
'PEJPMR HMWGPEMQW FIRIJMGMEP S[RIVWLMT SJ XLI WLEVIW LIPH MR XLI '"PEJPMR *EQMP] 8\

-RGPYHIWWLEVIW LIPH F] XLI 8VYWX SJ 1 %RRI 7"SWXEO
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-RGPYHIW WLEVIW LIPH F] XLI 7STLMI :ERHIFVSIO 6IZSGEFPI 8VYWX

-RGPYHIW WLEVIW LIPH F] XLl )WXSR] 1G/ISR *EQMP] 00' 1V 1G/ISR MW XLI WSPI QEREH
ZSXMRK ERH HMWTSWMXMZI TS[IV JSV XLI WLEVIW LIPH F] XLI PMQMXIH PMEFMPMX] GSQTER]

-RGPYHIW WLEVIW LIPH NSMRXP] [MXL (V ,YRX W WTSYW|I

-RGPYHIW WLEVIW LIPH F] 1V OERI W WTSYWI MR ER -6% EGGSYRX 1V OERI HMWGPEMQW
%GGSYRX

'l EPWS KVERX (79W XS SYV RSR IQTPS]Il (MVIGXSVW EW ZSPYRXEV] HIJIVVEPW SJ ER
A4PER ERH TVMSV XS XLI %RRYEP 111XMREWE WVE RBBKEMRGPMMNIHKMRRXIW XEFPI EFSZ
VITVIWIRX E VMKLX XS EGUYMVI WLEVIW SJ SYV GSQQSR WREGHDY KUX(7MR/ G HEYW RS XIS
MRHMZMHYEPW LSPHMRK JYPP] ZIWXIH (79W EVI EX VMWO EW XS XLI TVMGI SJ SYV G
ZIWXIH (79W EVI MRGPYHIH JSV TYVTSWIW SJ HIXIVQMRMRK WEXMWJEGXMSR SJ XEVK
KYMHIPMRIW %GGSVHMRKP] XLI JSPPS[MRK XEFPI WLS[W XLI XSXEP RYQFIVW SJ WLE
IEGL SJ SYV (MVIGXSVW IEGL SJ SYV 2)3W ERH EPP SXVSMWVIGXSVW ERH INIGYXMZI S.

8SXEP 2YQFIV
TLEVIW SJ 7LEVIW ERH
&IRIJMGMEP 3[RIV 3[RIH (79w (79W 3[RIH

-VIRI '"LERK &VMXX j

&VYGI 0 '"PEJPMR

TXYEVX 1 )WWMK 4L(

(ERMIP 1 . YRMYW

OE[VIRGI ( /MRKWPI]

7EQ 7EQEH j

1 %RRI 7"SWXEO

7STLMI : :ERHIFVSIO 4L(

.SREXLER . 1E~IPWO] j

&VMER 4 1G/ISR

8MRE ,YRX 4L( j

IMGLEIP . OERI j

1IEVXMR 7QMXL 4L( j

%PP (MVIGXSVW ERH INIGYXMZI SJ. M@ IEWESNY BJ 1IEMEWSRW

'SRVMWXW SJ (79W XLEX EVI ZIWXIH EW SJ 1EVGL

-RGPYHIW WLEVIW LIPH F] XLl '"PEJPMR *EQMP] 8VYWX [LIVI 1V '"PEJPMR W WTSYWI MW X
'PEJPMR HMWGPEMQW FIRIJMGMEP S[RIVWLMT SJ XLI WLEVIW LIPH MR XLI '"PEJPMR *EQMP] 8\

-RGPYHIWLEVIW LIPH F] XLI 8VYWX SJ 1 %RRI 7"SWXEO
-RGPYHIW WLEVIW LIPH F] XLI 7STLMI :ERHIFVSIO 61ZSGEFPI 8VYWX

-RGPYHIW WLEVIW LIPH F] XLI )WXSR] 1G/ISR *EQMP] 00 1V 1G/ISR MW XLI WSPI QERE'!
ZSXMRK ERH HMWTSWMXMZI TS[IV JSV XLI WLEVIW LIPH F] XLI PMQMXIH PMEFMPMX] GSQTER]

-RGPYHIW WLEVIW LIPH NSMRXP] [MXL (V ,YRX W WTSYWI

-RGPYHIW WLEVIW LIPH F] 1V OERI W WTSYWI MR ER -6% EGGSYRX 1V OERI HMWGPEMQW
EGGSYRX
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;] QEMRXEMR WXSGO S[RIVWLMT KYMHIPMRIW JSV SYV (MVIGXSVW ERH 3JIJMGIVW *S\

S[RIVWLMT KYMHIPMRIW VIJIV XS XLI HMWGYWWMSR YRHIV @MEJR(}HXBSN?(XS‘GIOMHR$VW

VIKEVHMRK SYV NIGYXMZI WXSGO S[RIVWLMT KYMHIPMRIW VIJIV XS XLI HMWGYWWMS
TE K

ki _ "3 TEeTYee'-u _ 07 Yel'-T" YTYU-"-"="TETYeo

&EWIH WSPIP] SR SYV VIZMI[ SJ JMPMRKW QEHI YRHIV 7IGXMSRW H ERH K S§J XLI
XS YW XS FIRIJMGMEPP] S[R QSVI XLER SIQFYVY GSQQRYR WXSGO EW SJ (IG

2YQFIV SJ 7LBEWW®WIRXEKI SJ 'SQQSR
&IRIJMGMEP 3[RIV &IRIJMGMEPP] 3FKIFIGO 3YXWXERHMF

8LI :ERKYEVH +VSYT
"ERKYEVH &SYPIZEVH
l1EPZIVR 4IRRW]PZERME

&PEGO6SGO -RG
JEWX RH 7XVIIX
21[ =SVO 2I[ =SVO

*SV IEGL KVSYT MRGPYHIH MR XLI XEFPI TIVGIRXEKI S[RIVWLMT MW GEPGYPEXIH F] HMZMHM
(IGIQFIV EW VIJPIGXIH MR XLI QSWX VIGIRX JMPMRK F] WYGL KVSYT SJ WXEXIQIRXW S
WLEVIW SJ GSQQSR WXSGO SYXWXERHMRK SR 1EVGL 8LIVIJSVI XLI TIVGIRXEKI S[RIVW
VITSVXIH MR WYGL WXEXIQIRXW SJ FIRIJIMGMEP S[RIVWLMT [LMGL VIJPIGX S[RIVWLMT EW SJ

&EWIH WSPIP] YTSR MRJSVQEXMSR HIVMZIH JVSQ E 7GLIHYPI + % JMPIH F] 8LI :ERKYEVH +V.
FIRIJMGMEP S[RIVWLMT MRJSVQEXMSR EW SJ 7ITXIQFIV MX LEW XLI WSPI TS[IV XS ZSX
WLEVIH TS[IV XS ZSXI WLEVIW ERH WLEVIH TS[IV XS HMWTSWI SJ WLEVIW 8LI :ER
EGGSYRX ERH SXLIV WIVZMGIW JSV SYV O TPER ERH MW ER MRZIWXQIRX QEREKIV XS QYX
STXMSRW MR SYV O 4PER 8LI WIPIGXMSR SJ :ERKYEVH XS TVSZMHI VIGSVHOIITMRK ERH ¢
WIPIGXMSR SJ XLI :ERKYEVH QYXYEP JYRHW SV MRZIWXQIRX XVYWXW EW MRZIWXQIRX STXM S
WXSGO S[RIVWLMT 8LI VIGSVHOIITMRK ERH SXLIV EHQMRMWXVEXMZI WIVZMGI JIIW VIWYPXIH
VIEWSREFPI MR EQSYRX ERH VIJPIGX QEVOIX XIVQW ERH GSRHMXMSRW

&EWIH WSPIP] YTSR MRIJSVQEXMSR HIVMZIH JVSQ E 7GLIHYPI + % JMPIH F] &PEGO6SGO -RG
S[RIVWLMT MRIJSVQEXMSR EW SJ (IGIQFIV MX LEW WSPI TS[IV XS ZSXI WLEVIW
WLEVIH TS[IV XS ZSXlI WLEVIW ERH WLEVIH TS[IV XS HMWTSWI SJ WLEVIW

Y=-TfOYTL kY - T jaw'y cYu_ele

9RHIV 7IGXMSR E SJ XLI )\GLERKI %GX SYV (MVIGXSVW INIGYXMZI SIIMGIVW ERH
SYXWXERHMRK GSQQSR WXSGO QYWX VITSVX XLIMV MRMXMEP S[RIVWLMT SJ GSQQSR
XLl 7)"

&EWWSPIP] SR SYV VIZMI[ SJ GSTMIW SJ 7IGXMSR E VITSVXMRK JSVQW XLEX [I VIG]
SGGYVVMRK HYVMRWGEM]IEV ERH [VMXXIR VITVIWIRXEXMSRW JVSQ SYV (MVIGXSVW E
VITSVXMRK TIVWSR JEMPIH XS XMQIP] JMPI ER] VITSVX VIUMWVINGAT X1 & XBMS RV 18V GILYR
JVMGOWSR )\IGYXMZI :MGI 4VIWMHIRX ERH +IRIVEP 1EREKIV 4SMRX SJ 'EVI (MEKRSW
FIRIJMGMEP S[RIVWLMT MRGSVVIGXP] MR E *SVQ JMPIH SR .ERYEV] ERH XLEX
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3YV YHMX 'SQQMXXII MW HMVIGXP] VIWTSRWMFPI JSV XLI ETTSMRXQIRX GSQTIRWE)
VIKMWXIVIH TYFPMG EGGSYRXMRK JMVQ 8LI %YHMX 'SQQMXXII LEW ETTSMRXIH 4[" XS
EGGSYRXMRK JMWQRSNGX XS VEXMIMGEXMSR F] WLEVILSPHIVW 8LI %YHMX 'SQQMXXI
VIKMWXIVIH TYFPMG EGGSYRXMRK JMVQ GSRXMRYSYWP] WMRGI

8LI %YHMX 'SQQMXXII ERRYEPP] IZEPYEXIW XLI TIVISVQERGI SJ SYV MRHITIRHIRX VIK
[LIXLIV XS VIXEMR XLI GYVVIRX JMVQ SV GSRWMHIV SXLIV JMVQW -R ETTSMRXMRK 4]
JSV XLl %YHMX 'SQQMXXII GSRWMHIVIH GEVIJYPP] 4['mW TIVISVQERGI EW SYV MRH
MRHITIRHIRGI [MXL VIWTIGX XS XLI WIVZMGIW XS FI TIVISVQIH ERH MXW KIRIVEP VITY
WXERHEVHW 8LI %YHMX 'SQQMXXIlI ERH XLI &SEVH FIPMIZlI XLEX XLI GSRXMRYIH VIXII
EGGSYRXMRK JMVQ MW MR XLI FIWX MRXIVIWXW SJ -()<< ERH SYV WLEVILSPHIVW

&IGEYWI XLI QIQFIVW SJ XLI %YHMX 'SQQMXXIlI ZEPYI XLI ZMI[W SJ SYV WLEVILSPHIVW
XLSYKL VEXMIMGEXMSR MW RSX VIUYMVIH F] PE[ WLEVILSPHIVW [MPP6RRZIEPRL B KXKMRU
6ITVIWIRXEXMZIW SJ 4[' [MPP FIW@RRWEPX1IEXXMRBRK [MPP LEZI XLI STTSVXYRMX] XS QEO
HS WS ERH [MPP FI EZEMPEFPI XS VIWTSRH XS ETTVSTVMEXI| UYIWXRBREP 1JIXMRW TV
%YHMX 'SQQMXXII QE] VIGSRWMHIV MXW WIPIGXMSR SJ 4[" )ZIR MJ XLI ETTSMRXQIRX
HMVIGX XLI ETTSMRXQIRX SJ E HMJJIVIRX JMVQ EX ER] XMQI HYVMRK XLI JIEV MJ XLI

FI MR -()<<mW ERH SYV WLEVILSPHIVWm FIWX MRXIVIWXW

07 oY Tl _eeteY T JIYTIie B EYW e L-0-""- T 478 e
T “uc Ta

O¥=-"""""_OT-T "G-3"u_<"Tul |
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8LI %YHMX 'SQQMXXII STIVEXIW YRHIV E &SEVH ETTVSZIH GLEMXNWHI(LMG6Q MWVEBEMRE
GSVTSVEXI KSZIVERRMWVOQWTSRWMFPI JSV SZIVWIIMRK -()<<mW EGGSYRXMRK MRXI)\
TVSGIWWIW EW [IPP EW SYV G]FIVWIGYVMX] TVSKVEQ 8LI %YHMX 'SQQMXXII HSIW RS
EYHMXW ERH MXW QIQFIVW EVI RSX EYHMXSVW SV GIVXMIJMIVW SJ -()<<mW JMRERGM

1EREKIQIRX MW VIWTSRWMFPI JSV XLI TVITEVEXMSR TVIWIRXEXMSR ERH MRXIKVMX]
JMRERGMEP VITSVXMRK TVMRGMTPIW ERH MRXIVREP GSRXVSPW ERH TVSGIHYVIW HIW
ETTPMGEFPI PE[W ERH VIKYPEXMSRW 3YV 'LMIJ %YHMX )\IGYXMZI PIEHW ERH SZIVWII
HMVIGXP] XS XLI %YHMX 'SQQMXXII ERH EHQMRMWXVEXMZIP] XS SYV 'LMIJ *MRERGME
EQSRK SXLIV XLMRKW SFENIGXMZIP] VIZMI[MRK ERH EWWIWWMRK XLI EHIUYEG] ERH 1J

-()<<mW MRHITIRHIRX VIKMWXIVIH TYFPMG EGGSYRXMRK JMVQ MW VIWTSRWMFPI JSV
JMRERGMEP WXEXIQIRXW ERH INTVIWWMRK ER STMRMSR SR XLI GSRJSVQMX] SJ XLSW
KIRIVEPP] EGGITXIH MR XLI 9RMXIH 7XEXIW -()<<mW MRHITIRHIRX VIKMWXIVIH TYFPM
ER STMRMSR SR XLI IJJIGXMZIRIWW SJ -()<<mW MRXIVREP GSRXVSPW SZIV JMRERGME

Of-1" JJ-11YY MYJ¥Ye . TIYUYTIYT Y
JEGL %YHMX 'SQQMXXII QIQFIV MW ER MRHITIRHIRX (MVIGXSV EW HIXIVQMRIH F] XLI &
WXERHEVHW ERH SYV 'SVTSVEXI +SZIVRERGI +YMHIPMRIW )EGL %YHMX 'SQQMXXII QI

MRHITIRHIRGI VIUYMVIQIRX JSV QIQFIVW SJ EYHMX GSQQMXXIIW 3YV &SEVH LEW HIX
'"PEJPMR 1V 7EQEH ERH 1W 7ASWXEO IEGL QIIX XLI GVMXIVME JSV p%YHMX 'SQQMXX

TIYuYTIYT Y T €'=0"t- T 0 TO .TIYuYTIYTL Oi-1 =

8LI %YHMX 'SQQMXXIlI VIGSKRMAIW XLI MQTSVXERGI SJ QEMRXEMRMRK XLI MRHITIRHIF
EGGSYRXMRK JMVQ ERH XEOIW E RYQFIV SJ QIEWYVIW XS IRWYVI MRHITIRHIRGI %QS
IWXEFPMWLIH E TSPMG] TYVWYERX XS [LMGL EPP EYHMX ERH RSR EYHMX WIVZMGIW T
JMVQ QYWX FI TVI ETTVSZIH F] XLI %9 YHMX 'SQQMXXIlI EW HIWGVMFIH YRHIV p-RHITIR]
TE@ ERH EWWIWWIW XLI MQTEGX SJ XLI TVSZMWMSR SJ WYGL WIVZMGIW SR MXW MF
WGGSYRXMRK 3ZIVWMKLX &SEVH 4'%3& VIUYMVIW SYV MRHITIRHIRX EYHMXSVW XS T
VIKEVHMRK XLIMV MRHITIRHIRGI 8LI %YHMX 'SQQMXXII VIZMI[W ERH HMWGYWWIW XLI
%YHMX 'SQQMXXIlI EPWS ERRYEPP] IZEPYEXIW XLI TIVISVQERGI SJ SYV MRHITIRHIRX \
[LIXLIV XS VIXEMR XLI GYVVIRX JMVQ SV GSRWMHIV SXLIV JMVQW 8LI %YHMX 'SQQMX
SYV MRHITIRHIRX VIKMWXIVIH TYFPMG EGGSYRXMRK JMVQmW PIEH EYHMX TEVXRIV

Ol-1" _JJ-11YY~ "1-8-1f

%X IEGL SJ MXW RMRI VIKYPEVP] WXLIH¥PHMR ISPRMWXMRQIX EW E KVSYT [MXL QERE]!
VIKMWXIVIH TYFPMG EGGSYRXMRK JMVQ 4[" ERH XLI 'LMIJ %YHMX )\IGYXMZI -R EHHI
'SQQMXXII LIPH WITEVEXI TVMZEXI WIWWMSRW [MXL WIRMSY QEREKIQIRX ERH XLI MR

<8 868,



QIIXMRKW ERH LIPH WITEVEXI TVMZEXI WIWWMSRW [MXL XLI 'LMIJ %YHMX )\IGYXMZI |
XLSWI QIIXMRKW WGLIHYPIH XS TVMQEVMP] VIZMI[ ERH HMWGYWW XLI 'SQTER]mMW UYE
SYX XLIMV VIWTIGXMZI VIWTSRWMFMPMXMIW &SXL 4[' ERH XLI 'LMIJ %YHMX )\IGYXMZ
VIKYPEV QIIXMRKW HYVMRK [LMGL QIQFIVW SJ QEREKIQIRX [IVI RSX TVIWIRX 8LI %YH
SYV 'LMIJ -RISVQEXMSR 7IGYVMX] 3JIJMGIV EX SRI SJ MXW QIIXMRKW MR

7TMRGI XLI FIKMRRMRK SJ XLl %YHMX 'SQQMXXII JYPIMPPIH MXW HYXMIW ERH VIW
XLMRKW XLI %YHMX 'SQQMXXII

61ZMI[IH ERH HMWGYWWIH [MXL QEREKIQIRX XLI 'LMIJ %YHMX )\IGYXMZI ERH 4[" S
QEREKIQIRXmMW EWWIWWQIRX SJ XLI 1JJIGXMZIRIWW SJ XLSWI GSRXVSPW ERH XLI
STMRMSR EFSYX XLI 1JJIGXMZIRIWW SJ -()<<mW MRXIVREP GSRXVSPW SZIV JMRER
J\MIGYXMZI ERH 4

JZEPMEERH HMWGYWWIH [MXL QEREKIQIRX XLI 'LMIJ %YHMX )\IGYXMZI ERH 4]’ N
VIPIEWIW MM -()<<mW GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH MMM XLI

(MWGYWWIH [MXL QEREKIQIRX ERH 4[" -()<<mW GVMXMGEP EGGSYRXMRK TSPMGMI
ETTPMGEXMSR SJ EGGSYRXMRK TVMRGMTPIW ERH XLI MQTEGX SJ VIKYPEXSV] ERI
JMRERGMEP WXEXIQIRXW

61ZMI[IH GVMXMGEP EYHMX QEXXIVW EHHVIWWIH HYVMRK XLI EYHMX

61ZMI[IH ERH HMWGYWWIH XLI EYHMX WGSTIW ERH TPERW SJ FSXL XLI MRXIVREP
JAMIGYXMZI ERH 4[' EW ETTVSTVMEXI ERH

'SRWMHIVIH ERH VIZMI[IH [MXL QEREKIQIRX -()<<mW TVSGIWWIW TSPMGMIW TVS
MRMXMEXMZIW VIPEXIH XS G]JFIVWIGYVMX] ERH MRJSVQEXMSR WIGYVMX]

-R EHHMXMSR XLI %YHMX 'SQQMXXII

61ZMI[IH XLI 'SQTER]mMW EYHMXIH JMRERGMEP WXEXIQIRXW JPRNKLHNW®GGWH R [HE X L
[MXL QEREKIQIRX ERH 4['

(MWGYWWIH [MXL 4[' ZEVMSYW GSQQYRMGEXMSRW XLEX 4[" MW VIUYMVIH XS TVS.
VIUYMVIH XS FI HMWGYWWIH F] %YHMXMRK 7XERHEVH 2S 'SQQYRMGEXMSRW

61GIMZIH XLI [VMXXIR HMWGPSWYVIW ERH XLI PIXXIV JVSQ 4[' VIUYMVIH F] ETTPM
GSQQYRMGEXMSRW [MXL XLI %YHMX 'SQQMXXII GSRGIVRMRK MRHITIRHIRGI ERH H

&EWIH SR XLI VIZMI[W ERH HMWGYWWMSRW VIJIVVIH XS MR XLI TEVEKVETL EFSZI XLI
(MVIGXSVW XLEX XLI EYHMXIH JMRERGMEP WXEXIQIRXW VIJIVVIH XS EFSZI FI MRGPYF
JIEV IRHIH (IGIQFIVJSVY JMPMRK [MXL XLI 7)'

NYHMX 'SQQMXXII

(ERMIP 1 .YIREWMAW
-VIRI 'LERK &VMXX
&VYGI 0 'PEJPMR
7EQ 7EQEH

1 %RRI 7"SWXEO
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TIYUYTIYTA-0O ¢%YYe
8LI JSPPS[MRK XEFPI WYQQEVMAIW XLI JIIW MRGPYHMRK SYX SJ TSGOIX NTIRWIW XL

XLl PEWX X[S JMWGEP ]JIEVW

*SV JMWGEP JEEFHMX JIIW EPWS MRGPYHI ER IWXMQEXI SJ EQSYRXW RSX ]JIX FMPPIH

*MWGEP =IEVW )RHIH
(IGIQFIV

YHMX JIIW

%YHMX VIPEXIH JIIW 3 3

8E\ JIIW

%PP SXLIV JIIW

8SXEP JIIW

'SRWMWXW SJ JIIW FMPPIH JSV TVSJIWWMSREP WIVZMGIW VIRHIVIH JSV XLI EYHMX SJ SYV EF
WXEXIQIRXW MRGPYHIH MR UYEVXIVP] VITSVXW XLI EYHMX SJ XLI IJJIGXMZIRIWW SJ SYV MR
JMRERGMEP EYHMXW JSV SYV WYFWMHMEVMIW SV EJJMPMEXIW ERH WIVZMGIW EWWSGMEXIF

'SRWMWXW SJ JIIW FMPPIH JSV EWWYVERGI ERH VIPEXIH WIVZMGIW XLEX EVI VIEWSREFP] VII
WXEXIQIRXW ERH EVI RSX VITSVXIH YRHIV EYHMX JIIW 8LIWI WIVZMGIW MRGPYHI HYl HMPMK
WIVZMGIW TIVXEMRMRK XS SYV XVERWMXMSR XS RI[] EGGSYRXMRK WXERHEVHW 2S WYGL WI\

'SRWMWXW SJ XE\ ' sQIPMERGERH MR ERH VIWTIGXMZIP] ERH XE\ EHZMGI ERH

MR ERH VIWTIGXMZXEN GRQFPMERBRJIIIVERH MR ERH VIWTIGXMZIP] VI
GSQTPMERGI [SVO VIT\ZMSYWP] MQTPIQI XS EPMKR SYV KPSFEP WXVYGXYVI [MXL SYV KVS[XI
IREGXIH GLERKIW MR XE\ PE[W ERH VIKYPEXMSRW -RGPYHIH MRH MR ERHGSRWYPXM
VIWTIGXMZIP] VIPEXIH XS XLI JYVXLIV EPMKRQIRX SJ SYV KPSFEP WXVYGXYVI [MXL SYV KVS|
ERH VIKYPEXVIQEM XE\ GSQTPMERGI ERH XE\ EHZMGI ERH GSRWYPXMRK JIIW [IVI JSV WIVZMC
ERH PSGEP XE\ GSRWYPXMRK ERH GSQTPMERGI EHZMGI| KIRIVEP MRXIVREXMSREP XE\ GSRW"
WXEXI PSGEP ERH MRXIVREXMSREP MRGSQI JVERGLMWI ERH SXLIV XE\ VIXYVRW

'SRWMWXW SJ JIIW JSV SRPMRI VIWIEVGL XSSPW JSV EGGSYRXMRK ERH JMRERGMEP VITSVXM

TIYuYTIYTL Of-1 " %YY uue &'="_ _=-"Fi

8LI %YHMX 'SQQMXXII LEW EHSTXIH E TSPMG] JSV XLI TVI ETTVSZEP SJ EYHMX ERH RS
EYHMXSV ERH XLI JIIW TEMH F] YW JSV WYGL WIVZMGIW MR SVHIV XS EWWYVI XLEX
EYHMXSVmW MRHITIRHIRGI 9RHIV XLI TSPMG] EX XLI FIKMRRMRK SJ XLI JMWGEP ]JIE\
XIVQW ERH JIIW JSV XLI ERRYEP EYHMX 'IVXEMR X]TIW SJ SXLIV EYHMX WIVZMGIW E
ETTVSZIH F] XLI %YHMX 'SQQMXXII YRHIV XLI TSPMG] 8LI %YHMX 'SQQMXXII MW YPXM
EWWSGMEXIH [MXL XLI VIXIRXMSR SJ SYV MRHITIRHIRX EYHMXSV ERH ER] WIVZMGIW
EW TVIZMSYWP] HIWGVMFIH QYWX FI WITEVEXIP] ETTVSZIH F] XLI %YHMX 'SQQMXXII T

8LI %YHMX 'SQQMXXII TIVMSHMGEPP] IWXEFPMWLIW TVI ETTVSZIH JII PIZIPW JSV EPP
TIVMSHMGEPP] VIZMI[W EGXYEP ERH ERXMGMTEXIH JIIW JSV XLI TVI ETTVSZIH WIVZM(
JIIW INGIITHMRK XLI TVI ETTVSZIH JII PIZIPW VIUYMVI JYVXLIV TVI ETTVSZEP F] XLI %Yl
[LMGL WITEVEXI TVI ETTVSZEP MW TVSTSWIH XLI MRHITIRHIRX EYHMXSV [MPP TVSZM
%NYHMX 'SQQMXXIlI XS EWWIWW XLI MQTEGX SJ XLI WIVZMGIW SR XLI MRHITIRHIRGI SJ

<: 868;



8LI %YHMX 'SQQMXXII QE] HIPIKEXI TVI ETTVSZEP EYXLSVMX] XS SRI SV QSVI SJ MXW
GLEMV 8LI %YHMX 'SQQMXXII QIQFIV XS [LSQ WYGL EYXLSVMX] MW HIPIKEXIH QYWX V
"'SQQMXXII EX XLI RI\X WGLIHYPIH QIIXMRK 8LI %YHMX 'SQQMXXIlI HSIW RSX HIPIKEXI
XSEQEREKIQIRX

(YVMRK XLI PEWX X[S JMWGEP JIEVW RS WIVZMGIW [IVI TVSZMHIH F] 4['" XLEX [IVI ETT
QMRMQMW IN\GITXMSR XS TVI ETTVSZEP GSRXEMRIH MR XLI 7)' mW VYPIW

868; <
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;1 EVI EWOMRK SYV WLEVILSPHIVW XS ETTVSZI SR ER EHZMWSV] RSR FMRHMRK FEW!]
4VS\] 7TXEXIQIRX E%XRYEP 1IIXMRK EW VIUYMVIH TYVWYERX XS 7IGXMSR % SJ XLI )\
EHHVIWW ER] WTIGMJMG MXIQ SJ GSQTIRWEXMSR FYX VEXLIV XLI SZIVEPP GSQTIRWE
TVEGXMGIW HIWGVMFIH MR XLMW 4VS\] 7XEXIQIRX 8LMW TVSTSWEP MW GSQQSRP] VI

-R VIGSKRMXMSR SJ XLI TVIJIVIRGI NTVIWWIH F] SYV WLEVILSPHIVW VIKEVHMRK XLI J
WYFQMXXIH E pWE] SR TE]q TVSTSWEP XS SYV WLEVILSPHIVW SR ER ERRYEP FEWMW
WLEVILSPHIVW XS WYTTSVX ER ERRYEP pWE] SR TE]Jq ZSXI EX SYV %RRYEP 11IXMR
TE]qg TVSTSWEP XS SYV WLEVILSPHIVW EX SYV %RRYEP 1IIXMRK

;1 LEZI VIGIMZIH SZIV[LIPQMRK WLEVILSPHIV WYTTSVX SJ SYV pWE] SR TE]Jq TVSTSWE]

%RRYEP 1IIXMRK SYV WLEVILSPHIVW ETTVSZIH SYV pWE] SR TE]Jq TVSTSWEP [MXL
JEZSV SJ ETTVSZMRK XLI GSQTIRWEXMSR SJ SYV 2)3W 8LI &SEVH FIPMIZIW XLEX XLM
NIGYXMZI GSQTIRWEXMSR TVSKVEQ

;l IRGSYVEKI SYV WLEVILSPHIVW MR HIGMHMRK LS[ XS ZSXlI SR XLMW TVSTSWEP XS
TXEXIQIRX MRGPYHMRK XLI 'SQTIRWEXMSR (MWGYWWMSR ERH %YREPIWMW WIGXMSR
TVSKVEQ ERH LS[ MX MQTPIQIRXW SYV INIGYXMZI GSQTIRWEXMSR TLMPSWSTL] LS[ SY
FYWMRIWW ERH SXLIV GSVTSVEXI WXVEXIKMIW XLI GSQTIRWEXMSR HIGMWMSRW XLI
SYV NIGYXMZI GSQTIRWEXMSR TVSKVEQ ERH WSQI VIGIRX GLERKIW QEHI XS SYV GSQ

3YV &SEVH VIGSQQIRHW XLEX SYV WLEVILSPHIVW ETTVSZI XLI JSPPS[MRK VIWSPYXMS

6)730:)( XLEX XLI GSQTIRWEXMSR TEMH XS XLI 'SQTER]mW 2)3W EW HMWGPSWIH MR
TYVWYERX XS -XIQ SJ 6IKYPEXMSR 7/ MRGPYHMRK XLI 'SQTIRWEXMSR (MWGYWWM
HMWGYWWMSR MW LIVIF] ETTVSZIH SR ER EHZMWSV] FEWMW

%W ER EHZMWSV] ZSXI MX [MPP RSX FI FMRHMRK ,S[IZIV SYV 'SQTIRWEXMSR ERH 8E
INTVIWWIH F] SYV WLEVILSPHIVW MR XLIMV ZSX|I SR XLMW TVSTSWEP ERH [MPP GSRWN
GSQTIRWEXMSR HIGMWMSRW JSV SYV 2)3W

[6-e_efi"eVe_=01-_ T _T'V8Y O1-6Y " _JuYTe't-_T|
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71X JSVXL FIPS[ EVI XLI REQIW EKIW GYVVIRX TSWMXMSRW ERH FMSKVETLMGEP MRJ
SXLIV XLER 1V 1E~IPWO] SYV 4VIWMHIRX ERH ')3M[W_$GVESGMT@VETLMGEP MRJIJSVQEXM

2EQI %KI 8MXPI

%RHVI[ )QIVWSR JNIGYXMZI :MGI 4VIWMHIRX 'LMIJ *MRERGMEP 3JJMGIV ERH 8VIEWYYV

IMGLEIP )VMGOWSR 4L( JINIGYXMZI :MGI 4VIWMHIRX ERH +IRIVEP 1EREKIV 4SMRX SJ 'EVI (ME

+ISVKI . *IRRIPP JNIGYXMZI :MGI 4VIWMHIRX +PSFEP '%+ 'SQQIVGMEP
8MRE ,YRX 4L( JNIGYXMZI :MGI 4VIWMHIRX +PSFEP 7XVEXIK] ERH 'SQQIVGMEP
IMGLEIP 4 .SLRWSR JNGYXMZI :MGI 4VIWMHIRX ERH 'LMIJ ,YQER 6IWSYVGIW 3JIMGIV

JNIGYXMZI :MGI 4VIWMHIRX ERH +IRIVEP 1EREKIV +PSFEP 61JIVIRGI

IMGLEIP . OERI ERH -RJSVQEXMSR 8IGLRSPSK]

&VMER 4 1G/ISR JINIGYXMZI :MGI 4VIWMHIRX ERH 7TIGMEP %HZMWSV *SVQIV 'LMIJ *M

JNIGYXMZI :MGI 4VIWMHIRX ERH +IRIVEP 1EREKIV :IXIVMREV] 7SJX[E

IMGLEIP 7GLVIGO %GGSYRXW ERH 'YWXSQIV )\TIVMIRGI

1IEVXMR 7QMXL 4L( INIGYXMZI :MGI 4VIWMHIRX +PSFEP 3TIVEXMSRW ERH 6 (

7LEVSR ) 9RHIVFIVK INIGYXMZI :MGI 4VIWMHIRX +IRIVEP 'SYRWIP ERH 'SVTSVEXI| 7IGVIXE

1V )QIVWSR FIGEQI SYV )AIGYXMZI| :MGI 4VIWMHIRX 'LMIJ *MRERGMEP 3JJMGIV ERH 8VIEWYV|
1V 1G/ISR WIVZIH EW SYV )AIGYXMZI :MGI 4VIWMHIRX ERH 'LMIJ *MRERGMEP 3JIJMGIV YRXMP

%RHVI[ )QIVIWSRQIVWSR LEW FIIR )MIGYXMZI :MGI 4VIWMHIRX 'LMIJ *MRERGMEP 3JJIJMC

JQIVWSR NSMRIH -()<< MR ERH LEW WIVZIH MR ZEVMSYW JMRERGMEP PIEHIVWLMT
VIGIRXP] EW 7IRMSYV :MGI 4VIWMHIRX JVSQ .ERYEV] XS *IFVYEV] ERH E :MGI 4V

7TMRGI NSMRMRK -()<< MR 2SZIQFIV LI LEW PIH XLI JMRERGI SVKERM*"EXMSR J
LI NTERHIH LMW VSPI MR 1EVGL [LIR LI FIKER PIEHMRK XLI GSVTSVEXI JMRERGI J

EREP]WMW EGGSYRXMRK XE\ XVIEWYV] ERH MRZIWXSV VIPEXMSRW -QQIHMEXIP] TV
*MRERGI ERH &YWMRIWW 9RMX 'SRXVSPPIV EX 1IHXVSRMG TPG E KPSFEP PIEHIV MR |
EGUYMWMXMSR SJ 'SZMHMIR TPG E KPSFEP LIEPXLGEVI XIGLRSPSK] ERH QIHMGEP W)
MRGVIEWMRK WIRMSVMX] MRGPYHMRK 'SRXVSPPIV JSV XLI %YHZERGIH 7YVKMGEP 8I1Gl|
%GGSYRXMRK ERH &YWMRIWW 1EREKIQIRX JVSQ 2SVXLIEWXIVR 9RMZIVWMX]

868, <=



IMGLEIP )VMGOWSR/MGOWSR LEW FIIR ER )\IGYXMZI :MGI 4VIWMHIRX SJ -()<< ERH +IR
SJ 'EVI (MEKRSWXMGW ERH 8IPIQIHMGMRI FYWMRIWWIW WMRGI .ERYEV] 0 TVIZMS
.ERYEV] XS (IGIQFIV E 'SVTSVEXI :MGI 4VIWMHIRX JVSQ .ERYEV] XS .ERYE\
XS (V )VMGOWSR NSMRIH -()<< EW 7IRMSV (MVIGXSV ERH +IRIVEP 1EREKIV MR

VIWTSRWMFMPMXMIW MRGPYHMRK EW +IRIVEP 1EREKIV SJ :IXIVMREV] 7SJX[EVI ERH
'SVTSVEXI ERH 7XVEXIKMG %GGSYRXW JVSQ 3GXSFIV XLVSYKL (IGIQFIV ERH +
(MEKRSWXMGW JVSQ .ERYEV] XS (IGIQFIV -R EHHMXMSR (V )VMGOWSR PIH S\
SVKERMAEXMSR MR &1JSVI NSMRMRK -()<< (V )VMGOWSR [EW ER %WWSGMEXI 4V
1G/MRWI] 'SQTER] [LIVI LI WIVZIH PIEHMRK TLEVQEGIYXMGEP FMSXIGLRSPSK] ERH L
GSQQIVGMEP FYWMRIWW HIZIPSTQIRX ERH LIEPXL XIGLRSPSK] MRRSZEXMSR ,| I[EVRI
,STOMRW 7GLSSP SJ 1IHMGMRI ERH LMW &EGLIPSV SJ 7GMIRGI HIKVII MR )PIGXVMGEP

+ISVKI *IRRMWP*IRRIPP LEW FIIR )\IGYXMZI :MGI 4VIWMHIRX +PSFEP "%+ 'SQQIVGMEP V
SYV KPSFEP 'SQTERMSR %YRMQEP +VSYT GSQQIVGMEP WEPIW ERH JMIPH WYTTSVX XIE

‘MG| 4VIWMHIRX JVSQ .ERYEV] XS (IGIQFIV ERH E 'SVTSVEXI| :MGI 4VIWMHIRX J
VSPIW 1V *IRRIPP LIPH TSWMXMSRW SJ MRGVIEWMRK VIWTSRWMFMPMX] MRGPYHMR
(IGIQFIV ERH XLI PIEHIV SJ SYV 'SQTERMSR %RMQEP +VSYT 'YWXSQIV *EGMRK 3V|
1E] XS (IGIQFIV ERH SYV 2SVXL %QIVMGER 'SQTERMSR %RMQEP +VSYT 'YWXSQ
1E] 4VMSV XS NSMRMRK -()<< MR 1V *IRRIPP [SVOIH EX 4JMAIV %RMQEP ,IEPX
FIKER EW LIEH SJ QEVOIXMRK JSV XLl GSQTERMSR ERMQEP FYWMRIWW ,I XLIR WIVZI
(MZMWMSR JVSQ XLVSYKL ERH JVSQ .ERYEV] [EW :MGI 4VIWMHIRX 4JMAIV

%UYEGYPXYVI &IJSVI LMW XIRYVI EX 4JM*IV LI LIPH E WIVMIW SJ WEPIW QEVOIXMREK
%QIVMGER 'JEREQMH ERH &%7* HMZIVWMJIMIH GLIQMGEP GSQTERMIW 1V *IRRIPP LS|
%KVMGYPXYVEP &YWMRIWW JVSQ XLI O9ORMZIVWMX] SJ (IPE[EVI

8MRE ,YRX(VALYRX LEW FIIR )\IGYXMZI :MGI 4VIWMHIRX +PSFEP 7XVEXIK] ERH "'SQQIV(
PIEHW SYV KPSFEP GSQQIVGMEP QEVOIXMRK QIHMGEP EJJEMVW GSQQIVGMEP PIEV]
EREP]XMGW JYRGXMSRW (V ,YRX NSMRIH -()<< MR ERH LEW WIVZIH MR ZEVMSYW
MRGPYHMRK EW )\IGYXMZI :MGI| 4VIWMHIRX 7XVEXIK] 7IGXSV (IZIPSTQIRX ERH +PSFE
JWNIGYXMZI :MGI 4VIWMHIRX ERH +IRIVEP 1EREKIV SJ 4SMRX SJ 'EVI (MEKRSWXMGW ERI
(IGIQFIV ERH 'SVTSVEXI :MGI 4VIWMHIRX JVSQ 2SZIQFIV XS .ERYEV] [MXL
(MEKRSWXMG -QEKMRK ERH 8IPIQIHMGMRI FYWMRIWWIW 4VMSV XS NSMRMRK -()<< (\
IRZMVSRQIRXEP ERH WYWXEMREFMPMX] GSRWYPXMRK JMVQ XLEX WLI NSMRIH MR

7TIWXIQRG E GPSYH FEWIH WSJX[EVI GSQTER] JSV XLI PMJI WGMIRGIW MRHYWXV] MF
HS[R JVSQ :IIZEmW FSEVH SJ HMVIGXSVW [JJIGXMZI MQQIHMEXIP] TVMSV ™3 XEPHW E
4L( MR )RZMVSRQIRXEP )RKMRIIVMRK JVSQ 4YVHYI| 9RMZIVWMX] ER 1&% JVSQ XLI 9RN\
JINIGYXMZI )HYGEXMSR TVSKVEQW EX 7XERJSVH 9RMZIVWMX] ERH ,EVZEVH 9RMZIVWM X

IMGLEIP 4 .SIRWSERRWSR LEW FIIR ER )\IGYXMZI :MGI 4VIWMHIRX WMRGI .ERYEV]

AVIWMHIRX JVSQ 1EVGL XS (IGIQFI1V %W SYV 'LMIJ ,YQER 6IWSYVGIW 3JIMGIV
.SLRWSR PIEHW [SVPH[MHI LYQER VIWSYVGIW 4VMSV XS NSMRMRK YW 1V .SLRWSR I
*SVXYRI LYQER LIEPXLGEVI GSQTER] [LIVI LI LIPH ZEVMSYW LYQER VIWSYVGIW TS
WIVZMRK EW (MZMWMSREP :MGI 4VIWMHIRX SJ (MZIVWMX] ERH -RGPYWMSR JVSQ .YP]
6IWSYVGIW JSV %FFSXX (MEFIXIW "EVI JVSQ .ERYEV] XS .YRI ERH JSV %FFSXX
(IGIQFIV ERH 6IKMSREP ,YQER 6IWSYVGIW (MVIGXSV JSV E ZEVMIX] SJ MRXIVREXM
JVSQ XS 1v .SLRWSR LSPHW E FEGLIPSVmW HIKVII MR 3VKERM*"EXMSREP %HQ
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IMGLEIP . DEROERI LEW FIIR SYV )MIGYXMZI :MGI 4VIWMHIRX ERH +IRIVEP 1EREKIV +P
7SPYXMSRW ERH -RIJISVQEXMSR 8IGLRSPSK] WMRGI .ERYEV] [MXL E TSVXJSPMS XL
61JIVIRGI OEFSVEXSVMIW -()<< &MS%REP]XMGW ;;EXIV 348- 1IHMGEP ERH OMZIWXSGC
-RIJISVQEXMSR 8IGLRSPSK] JYRGXMSR 1V OERI LEW FIIR ER )\IGYXMZI :MGI| 4VIWMHIR.
WIVZIH EW E 'SVTSVEXI :MGI 4VIWMHIRX JVSQ .YP] XS .ERYEV] ERH E :MGI 4VIW
XLl +IRIVEP 1EREKIV SJ -()<< W +PSFEP 61JIVIRGI OEFSVEXSVMIW FYWMRIWW WMRGI 2
1EREKIV SJ SYV +PSFEP 61JIVIRGI OEFSVEXSVMIW FYWMRIWW LI WIVZIH EW XLI +IRIV
JVSQ .YRI XS 2SZIQFIV -R EHHMXMSR XS LMW VIWTSRWMFMPMXMIW JSV XLI 61.
XLVSYKL (IGIQFIV 1V OERI TVSZMHIH WXVEXIKMG HMVIGXMSR JSV SYV 72%4 4SMF
:IXOEF SVKERMA"EXMSR [LIVI LI LIPH ZEVMSYW PIEHIVWLMT TSWMXMSRW [MXL VIWTSR
QEREKIQIRX ERH RI[ TVSHYGX HIZIPSTQIRX ERH WIVZIH EW +IRIVEP 1EREKIV JVSQ
WYTTSVXMRK WXVEXIKMG TPERRMRK ERH FYWMRIWW HIZIPSTQIRX JSV HMEKRSWXMG
PEFSVEXSV] QEVOIX WIKQIRX 1V OERI LSPHW E FEGLIPSV W HIKVII MR -RXIVREXMSRI
ERH ER 1&% JVSQ XLI 8YGO 7GLSSP SJ &YWMRIWW EX (EVXQSYXL "'SPPIKI

&VMER 4 1GYISRG/ISR LEW FIIR )\IGYXMZI :MGI 4VIWMHIRX ERH 7TIGMEP %HZMWSV WN
JNIGYXMZI :MGI 4VIWMHIRX 'LMIJ *MRERGMEP 3JJMGIV ERH 8VIEWYVIV JVSQ .ERYEV]
JMRERGI ERH MRZIWXSV VIPEXMSRW JYRGXMSRW %X TSMRXW MR XMQI HYVMRK LMW
VIWTSRWMFMPMX] JSV ZEVMSYW JYRGXMSRW ERH FYWMRIWW EVIEW MRGPYHMRK SY'
MRIJSVQEXMSR XIGLRSPSK] JYRGXMSRW EW [IPP EW XLI 'SQTERMSR %YRMQEP +VSYT F
ERH OMZIWXSGO 4SYPXV] ERH (EMV] FYWMRIWWIW 1V 1G/ISR LEW WIVZIH EW E (MVI
WIVZIW EW 'LEMV SJ XLI *MRERGMEP 3TIVEXMRK 'SQQMXXII ERH EW E QIQFIV SJ XLI 'S
(MVIGXSV SJ -()<< JVSQ .YP] XLVSYKL (IGIQFIV MRGPYHMRK WIVZMRK EW 'LEM
XLl 'SQTIRWEXMSR 'SQQMXXII ,I EPWS WIVZIH EW E (MVIGXSV SJ EXLIRELIEPXL -RG
1G/ISR [EW )\IGYXMZI :MGI 4VIWMHIRX SJ -VSR 1SYRXEMR -RGSVTSVEXIH JVSQ %TVMP
SJ -VSR 1SYRXEMR JVSQ %TVMP XS 3GXSFIV 1V 1G/ISR [EW EPWS )\IGYXMZI :1
8LI 8MQFIVPERH "'SQTER] JVSQ 1EVGL XS %TVMP *VSQ XS 1V 1G/ISR LI
TPERRMRK TSWMXMSRW [MXL 4ITWM'S -RG 1V 1G/ISR LSPHW ER YRHIVKVEHYEXI HIK\
ERH ER 1&% [MXL LMKL HMWXMRGXMSR JVSQ ,EVZEVH 9RMZIVWMX]

IMGLEIP 7G1LVIG@GLVIGO LEW FIIR ER )\IGYXMZI :MGI 4VIWMHIRX SJ -()<< ERH +IRIVEP
7IVZMGIW 'SVTSVEXI %GGSYRXW ERH 'YWXSQIV )\TIVMIRGI WMRGI .ERYEV] I TVI.
+IRIVEP 1EREKIV :IXIVMREV] 7SJX[EVI ERH 7IVZMGIW ERH 'SVTSVEXI %GGSYRXW JVS(
-()<< EW 7IRMSV :MGI 4VIWMHIRX ERH +IRIVEP 1EREKIV :IXIVMREV] 7SJX[EVI ERH 71V
7GLVIGO LIPH WIRMSYV PIEHIVWLMT TSWMXMSRW EX WIZIVEP JMRERGMEP XIGLRSPSK]

ERH 7IRMSYV :MGI 4VIWMHIRX EX %PXMWSYVGI JVSQ XS [MXL VIWTSRWMFMP
4VIZMSYWP] LI WIVZIH EW ')3 EX 'SVVIGXMZI|I 7SPYXMSRW ERH +IRIVEP 4EVXRIV EX +I
9TVSQMWI ERH Q 5YFI ERH WIVZIH SR XLI FSEVH SJ 'SVIQIXVMGW 1V 7GLVIGO LSPHW
&VMKLEQ =SYRK 9RMZIVWMX] ERH ER 1&% JVSQ ,EVZEVH 9RMZIVWMX]
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IEVXMR 7QMWL 7QNMXL LEW FIIR )\IGYXMZI :MGI 4VIWMHIRX +PSFEP 3TIVEXMSRW ERH
-()<< MR %YKYWX EW SYV )AIGYXMZI :MGI 4VIWMHIRX ERH 'LMIJ 8IGLRSPSK] 3JIJMG|
XS NSMRMRK -()<< LI WIVZIH EW :MGI| 4VIWMHIRX ERH 'LMIJ 8IGLRSPSK] 3JIJMGIV SJ ']
%YKYWX XS .YP] 4VIZMSYWP] (V 7QMXL LIPH ZEVMSYW PIEHIVWLMT TSWMXM &
'SVTSVEXMSR EPWS E (ERELIV GSQTER] JVSQ XS QSWX VIGIRXP] WIVZMRK EV

XS %YKYWX 4VMSV XS 4EPP FIX[IIR ERH (V 7QMXL LIPH TSWMXMSRW !
ERH :4 1EVOIXMRK &YWMRIWW (IZIPSTQIRX EX ;LEXQER TPG RS[ E HMZMWMSR SJ +) ,
MR &MSPSKMGEP 7GMIRGIW JVSQ 9RMZIVWMX] SJ YWWI\ E QEWXIVmW HIKVII MR &MSX
&MSPSK] JVSQ 9RMZIVWMX] 'SPPIKI OSRHSR ,I MW XLI LSPHIV SJ QYPXMTPI 9 7 MWW

7TLEVSR ) 9RHIWI9RHIVFIVK LEW FIIR )\IGYXMZI :MGI 4VIWMHIRX +IRIVEP 'SYRWIP EF
ERH TVIZMSYWP] WIVZIH EW 7IRMSV :MGI 4VIWMHIRX +IRIVEP 'SYRWIP ERH '"SVTS\
ERH EW 'SVTSVEXI :MGI 4VIWMHIRX +IRIVEP "'SYRWIP ERH 'SVTSVEXI 7IGVIXEV] JV

IPIGXMSR EW 'SVTSVEXI :MGI 4VIWMHIRX MR *IFVYEV] -R XLMW GETEGMX] WLI PII
7IGVIXEV] KVSYTW 4VMSV XS NSMRMRK -()<< 1W 9RHIVFIVK WIVZIH EW +IRIVEP 'SYR
JEWXQER /SHEO 'SQTER] /SHEO JVSQ .ERYEV] XS .ERYEV] 4VMSV XS XLEX Wl
VIWTSRWMFMPMX] EX /SHEO HYVMRK LIV RIEVP] JIEV XIRYVI XLIVI 4VMSV XS NSMRN

TVEGXMGI 7LI VIGIMZIH E FEGLIPSVmMW HIKVII MR 4SPMXMGEP 7GMIRGI JVSQ &VERHIN
4IRRW]PZERME 7GLSSP SJ OE][

=6 868,



JuYTe'to T -e"Qee- T 'TI” T'=fie-e

8LMW WIGXMSR HIWGVMFIW XLl QEXIVMEP IPXMRXWVSKSEQ IMBGRMAMBREQSYRWE MRG |
TVEGXMGIW ERH TSPMGMIW HIXEMPW XLI SZIVWMKLX TVSZMHIH F] XLl 'SQTIRWEXMSF
GSQTIRWEXMSR TVSKVEQ ERH INTPEMRW LS[ [I| EVVMZIH EX XLI WBNW2MGG GS@TIRW E X
EW JSPPS[W

2EQI 4SWMXMSR

.SREXLER . 1E"IPWMYWIWMHIRX ERH ")3

&VMER 4 1G/ISR )\IGYXMZI :MGI 4VIWMHIRX ERH 7TIGMEP %HZMWSV *SVQIV 'LMIJ *MRERGMEF

8MRE ,YRX 4L( IWNIGYXMZI :MGI 4VIWMHIRX +PSFEP 7XVEXIK] ERH 'SQQIVGMEP

JIMIGYXMZI :MGI 4VIWMHIRX ERH +IRIVEP 1EREKIV +PSFEP 61JIVIRGI OEFSVEX:

IMGLEIP . OERI -RIJISVQEXMSR 8IGLRSPSK]

IEVXMR 7QMXL 4LJNIGYXMZI :MGI 4VIWMHIRX +PSFEP 3TIVEXMSRW ERH 6 (

%W SJ 1EVGL 1V 1G/ISR FIGEQI )\IGYXMZI :MGI| 4VIWMHIRX ERH 7TIGMEP %YHZMWSV ER}
8VIEWYVIV MR GSRRIGXMSR [MXL XLI '*3 XVERWMXMSR [ ERRSYRGIH SR 2SZIQFIV 1V
(YVMRK (V ,YRX WIVZIH EW )\IGYXMZI :MGI| 4VIWMHIRX 7XVEXIK] 7I1GXSV (IZIPSTQIRX ER
FIGEQI )\IGYXMZI :MGI 4VIWMHIRX +PSFEP 7XVEXIK] ERH 'SQQIVGMEP

(YVMRK 1V O0ERI WIVZIH EW )\IGYXMZI :MGI 4VIWMHIRX ERH +IRIVEP 1EREKIV +PSFEP 61J
JJJIGXMZI .ERYEV] LI FIGEQI )\IGYXMZI :MGI 4VIWMHIRX ERH +IRIVEP 1EREKIV +PSFEP
-RIJISVQEXMSR 8IGLRSPSK]

(YVMRK (V 7QMXL WIVZIH EW )A\IGYXMZI :MGI| 4VIWMHIRX ERH 'LMIJ 8IGLRSPSK] 3JIJMGIV

AVIWMHIRX +PSFEP 3TIVEXMSRW ERH 6 (

8S EWWMWX ]SYV VIZMI[ RSXI XLEX XLI MRIJSVQEXMSR TVSZMHIH MR SYV 'SQTIRWEXNM
JSPPS[MRK WM\ WYFWIGXMSRW

4EKI
JZWIGYXMZI 7YQQEV] O
/11 'SQTIRWEXMSR 4VEGXMGIW ERH 4SPMGMIW O
ST ;1 (IXIVQMRI 'SQTIRWEXMSR O
'SQTIRWEXMSR &IRGLQEVOMRK ERH 411V +VSYT O
'SQTIRWEXMSR 'SQTSRIRXW O
,S[ ;I 1TEREKI 6MWO ERH +SZIVRERGI O
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3YV GSQTIRWEXMSR TLMPSWSTL] MW XS EXXVEGX QSXMZEXI JSGYW ERH VIXEMR X
TEWWMSREXI|I EFSYXSSKFVEAKVTIEXVGSQTER] XLEX GVIEXIW IN\GITXMSREP PSRK XIVQ Z
IQTPS]IITW ERH WLEVILSPHIVW F] IRLERGMRK XLI LIEPXL ERH [IPP FIMRK SJ TIXW TI

SENIGXMZIW ‘

-R JYVXLIVERGI SJ XLMW TLMPSWSTL] SYV INIGYXMZI GSQTIRWEXMSR TVSKVEQ MW

Uj ul uA

%XXVEGX QSXMZEXI JSGYWVERXI EPMKRQIRX FIX[IIR 6I[EVH INIGYXMZIW JSV

VIXEMR LMKLP] WOMPPIH NIGERERIYIRX ERH WLEVILSPHIY xXEMRMRK WLSVX ERH F

[LS FIPMIZI MR ERH TVSQSXM8XVVIWXW F] INXEFPMWLMRKMRERGMEP ERH WXVEXIK.

QMWWMSR ERH [LS IQFSH] WXVSRK GSRRIGXMSR FIX[IIRSENIGXMZIW

-()<<mW ZEPYIW GSQTIRWEXMSR WXSGO S[RIYVLLMT
E:PHY)I(LI GVIEXMSR SJ WLEVILSPH (M

ZMRK GSRXMRYSYW
ZIQIRX MR VIZIRYIW
IEVRMRKW VIXYVR SR MRZ
GETMXEP ERH KVS[XL MR
WLEVILSPHIV ZEPY|l ERH

,MVMRK HIZIPSTMRK ERH
TVSQSXMRK E XEPIRXIH
[SVOJISVGI [LMPI WYWXEMF
LMKLP] IRKEKIH LMKL
TIVISVQERGI GYPXYVI XLE
[IPGSQIW VIWTIGXW ERH
WYTTSVXW EPP SYV IQTPS
IREFPI IEGL SJ XLIQ XS
GSRXVMFYXI| XS SYV 4YVTE
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-R WYTTSVX SJ SYV GSQTIRWEXMSR TLMPSWSTL] ERH SFNIGXMZIW SYV INIGYXMZI GS|
Ol] IPIQIRXW XLI ZEPYI SJ [LMGL MR XSXEP JSV IEGL 2)3 EVI [MXLMR E GSQTIXMXMZ

KVSYT ERH QEVOIX WYVZI] GSQTIRWEXMSR HEXE %W E [LSPI XLIWI IPIQIRXW EVI HIW
JVSQ SYV ERRYEP ERH PSRK XIVQ TIVISVQERGI FEWIH GSQTIRWEXMSR GSRWXMXYXM|I

_JuYTe't- T'FYA  =YJYTte

%RRYEP 41VIJSVQEI
&EWI 7TEPE ]EWL &SRYW Q

%X 6MWO

€ oY k'='ei
8S TVSZMHI E JM\IH EQSYRX SJ GSQTIRWEXMSR XLEX MW TSWMXMSRIH MR E GS(
MRHMZMHYEP WOMPPW EFMPMXMIW ERH TIVISVQERGI SJ IEGL SJ SYV INIGYXMZ
TLMPSWSTL] SJ EXXVEGXMRK ERH VIXEMRMRK XEPIRXIH MRHMZMHYEPW

€ TTO'=" _Yel _«J'T 'Y+ 'oYIi” 7e'" TO-
8S QSXMZEXI WIRMSYV INIGYXMZIW XS EGLMIZI SYV ERRYEP KSEPW JSV JMRERGM
ERRYEP KSEPW XLEX WXVIRKXLIR XLI FYWMRIWW ERH TSWMXMSR YW JSV PSRKI
TIVGIRXEKIW EVI TSWMXMSRIH MR E GSQTIXMXMZI VERKI ERH GETTIH EX SJ .

8S QSXMZEXI PSRK XIVQ TIVISVQERGI ERH EPMKR XLI MRXIVIWXW SJ QEREKIQIR
Ol] SENIGXMZIW SJ SYV GSQTIRWEXMSR TLMPSWSTL] F] VI[EVHMRK PSRK XIVQ T
ZEPY|l GVIEXMSR MR E [E] XLEX EXXVEGXW ERH VIXEMRW XEPIRXIH WIRMSV I\IG)
STTSVXYRMXMIW EVI WXVYGXYVIH WS XLEX [LIR GSQFMRIH [MXL WEPEV] ERH XI
GSQTIRWEXMSR MW TSWMXMSRIH MR E GSQTIXMXMZI VERKI

Tal = T Yo't E 7Tl -0t _o-"'=" 8 =01- T _GE'TO fO-1fi+ "«YI'H_T -
T YTi-8Y" _JuYTe'l- T e ']

-R XLI "'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII MRXVSHYGIH TIVISVQERGI FEWIH VI
ERRYEP IUYMX] E[EVHW JSV SYV WIRMSY NIGYXMZIW 3YV '")3mW ERRYEP IUYMX] E
WXSGO STXMSRW 3YV WIRMSV NIGYXMZIW SXLIV XLER SYV "')3 VIGIMZIH SJ XLIMV
STXMSRW MR XLI JSVQ SJ 479W ERH MR XLI JSVQ SJ XMQI FEWIH VIWXVMGXIH W

VIMRJIJSVGI SYV WIRMSYV NIGYXMZIWmM JSGYW SR PSRK XIVQ TIVISVQERGI KSEPW XMIH
HMVIGX EPMKRQIRX FIX[IIR XLI MRXIVIWXW SJ SYV WIRMSV INIGYXMZIW ERH WLEVILSP
TLMPSWSTL] SJ TE] JSV TIVISVQERGI

8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII VIKYPEVP] VIZMI[W SYV INIGYXMZI GSQTIRW
XIVQ MRGIRXMZI GSQTIRWEXMSR TVSKVEQ XS IRWYVI MXW HIWMKR JYVXLIVW SYV GS
MRHYWXVMIW MR [LMGL [I STIVEXI HIZIPST ERH GLERKI 8LMW LEW VIWYPXIH MR XLI \
MRGIRXMZI GSQTIRWEXMSR TVSKVEQ SZIV XMQl EW MPPYWXVEXIH MR XLI JSPPS[MRK
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=IEV JZSPYXMSR SJ 3YV )UYMX] &EWIH OSRK 8IVQ -RGIRXMZI 'SQTIRWEXMSR 4VSKVEQ

7XSGO 3[RIVWLMT +YMHIPMRIW EQIRHIH XS WIX XEVKIX PIZIPW SJ WXSGO S[RIVW
JWNIGYXMZI :MGI 4VIWMHIRXW ER MRGVIEWI JVSQ \ ERH \ VIWTIGXMZIP]

%RRYEP IUYMX] E[EVHW ZIWX SZIV JSYV JIEVW GSQTEVIH XS JMZI ]JIEV ZIWXMRK
EXXVEGX XEPIRX ERH QSVI GPSWIP] EPMKR SYV GSQTIRWEXMSR TVSKVEQ [MXL Q
%RRYEP IUYMX] E[EVH QM\ JSV EPP 2)3W MRGPYHMRK '")3 WIX EX WXSGO STXI
XVERWMXMSR

'Y3mW ERRYEP IUYMX] E[EVH QM\ GLERKIH XS MRGPYHI TVIOMYQ TVMGIH WXSGO ¢
GPSWMRK WEPI TVMGI SJ SYV GSQQSR WXSGO SR XLI KVERX HEXI VIWYPXMRK MI
WXSGO STXMSRW ERH 679W

)3 TVIQMYQ TVMGIH WXSGO STXMSR KVERX INIVGMWI TVMGI MRGVIEWIH XS SJ
KVERX HEXI XS VIUYMVI E KVIEXIV MRGVIEWI MR WXSGO TVMGI JSV XLI TVIQMYQ

-RXVSHYGIH 479W MRXS XLI IUYMX] E[EVH QM\ JSV WIRMSYV INIGYXMZIW VIWYPXM!
479W ERH JSV SYV SXLIV 2)3W SJ WXSGO STXMSRW 479W ERH 679W
6ITPEGIH TVIQMYQ TVMGIH WXSGO STXMSRW ERH 679W [MXL 479W JSV SYV ")3

© YelU _«J'T Y ,- '=- '1e
1EREKIQIRX INIGYXIH [IPP MR ERH HIPMZIVIH WSPMH SZIVEPP SVKERMG VIZIRYI |
WYTTSVXIH F] GSQTEVEFPI STIVEXMRK TVSIMX QEVKMR KEMRW 3YV KVS[XL [EW HVM:
SYV TVIQMYQ MRWXVYQIRX MRWXEPPIH FEWI HSYFPI HMKMX KVS[XL MR SYV GPSYH F
WYWXEMRIH LMKL PIZIPW SJ GYWXSQIV VIXIRXMSR WYWXEMRIH 9 7 HMEKRSWXMG JV
TVSHYGX EZEMPEFMPMX] ERH HMWGMTPMRIH TVMSVMXMA"EXMSR ERH HIPMZIV] SJ TVS
TVSIMXEFMPMX] 1EREKIQIRX EGLMIZIH XLIWI VIWYPXW HIWTMXI QEGVSIGSRSQMG ER

ZIXIVMREV] GPMRMGEP ZMWMXW

;I EPWS GSRXMRYIH XS QEOI QIERMRKJYP TVSKVIWW EKEMRWX SYV PSRK XIVQ FYWMF
PSRK XIVQ ZEPYI GVIEXMSR JSV SYV WLEVILSPHIVW ERH SXLIV WXEOILSPHIVW 3J TE"

%GLMIZIH PEYRGL VIEHMRIWW JSV RMRI RI[ TVSHYGXW WIVZMGIW ERH WSJX[EVI

&IKER WLMTTMRK XLI -()<< MR:YIl (\ "IPPYPEV %REP]*"IV E VIZSPYXMSREV] WPMHI
XS PEYRGL E QIRY INTERWMSR JSV JMRI RIIHPI EWTMVEXI WEQTPIW JSV pPYQTW E

6IQEMRIH SR XVEGO XS QEOI -()<< 'ERGIV (\ HMEKRSWXMG TERIP WGVIIRMRK JSV
PEXI 1EVGL

7TYGGIWWIYPP] TPEGIH b TVIQMYQ MRWXVYQIRXW KPSFEPP]
(SYFPI HMKMX MRWXEPPIH FEWI KVS[XL JSV SYV GPSYH FEWIH TVEGXMGI| QEREKI

OEYRGLIH p8YVREVSYRH 8MQI (MWTPE]g ERH p7XEXYW 8VEGOIVqg JIEXYVIW JSV SY
TEVX SJ SYV EHZERGIQIRX SJ XLI IRH XS IRH HMKMXEP GYWXSQIV INTIVMIRGI MQ

71GYVIH ER INXIRWMSR XS ERH QSHMJMGEXMSRW SJ EKVIIQIRXW XS WYTTP] HV]
XLVSYKL XLI IRH SJ

&EPERGIH VIJIVIRGI PEF HE] ERH RMKLX WLMJXW XS MQTVSZI EWWIX YXMPM"A"EXM
[LMPI HIPMZIVMRK VIWYPXW MR E XMQIP] QERRIV EPMKRIH [MXL GYWXSQIV INTIGX
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%GLMIZIH ER IQTPS]II 21X 4VSQSXIV 7GSVI EFSZI XLI XL TIVGIRXMPI JSV EPP IQT

F] SYV XLMVH TEVX] IQTPS]Il IRKEKIQIRX TPEXJSVQ ERH
71GYVIH SYV WIGSRH ZMVXYEP TS[IV TYVGLEWI EKVIIQIRX :44% MR 2SVXL %QIVM
INTIGXIH XS EGGSYRX JSV SZIV SJ SYV XSXEP 7GSTI ERH 7GSTI KVIIRLSYW]I |

FSXL EVI SRPMRI

8LIWI EGGSQTPMWLQIRXW VIWYPXIH JVSQ XLI WXVSRK PIEHIVWLMT SJ -()<< QEREKIQI
NIGYXI SR SYV WXVEXIK] ERH TVMSVMXM”I OlI] MRMXMEXMZIW MR XLI JEGI SJ HIREQM
=- TIYTY _G°_Yel_+J'T Y €-1"" Y O1-&8Y" _JuYTe'1-_T

8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII FIPMIZIW XLEX XLI HIWMKR SJ SYV INIGYXM.
GSQTIRWEXMSR [MXL TIVISVQERGI %W HIWGVMFIH MR QSVLHIXEBRHYRHBW p'S QH R WIE
XSXEP HMVIGX GSQTIRWEXMSR SJ SEX 'YMBOHSKIWY IBZ)BWZIBPW LMW pEX VMWOq GSQ°

ERRYEP TIVISVQERGI FEWIH GEWL FSRYW TPER [LMGL VITVIWIRXIH SJ SYV ")3mW |
HMVIGX GSQTIRWEXMSR EW [IPP EW PSRK XIVQ IUYMX] FEWIH GSQTIRWEXMSR [LMGL
2)3Wm XEVKIX XSXEP HMVIGX GSQTIRWEXMSR )EGL SJ XLIWI pEX VMWOq GSQTIRW

TE] ERH TIVISVQERGI

%RRYEP 41VIJSVQERGI &EWIH "EWL &SRYW

8LI TE]JSYX YRHIV SYV ERRYEP TIVISVQERGI FEWIH GEWL FSRYW TPER [EW HIXIVQ
[IMKLXIH EX ERH E RSR JMRERGMEP TIVIJSVQERGI JEGXSV [IMKLXIH EX 8LI 'SQT
XLI RSR JMRERGMEP TIVISVQERGI JEGXSV FEWIH SR MXW IZEPYEXMSR SJ SYV TIV

[LMGL [IVI ETTVSZIH F] XLI &SEVH ERH EVI MRXIRHIH XS WXVIRKXLIR XLI FYWMRIV

3YV JMRERGMEP TIVISVQERGI JEGXSV [EW HIXIVQMRIH FEWIH SR SYV TIVISVQERG
VIZIRYI KVS[XL STIVEXMRK TVSIJMX IEVRMRKW TIV WLEVI HMPYXIH ERH 63-' ;MXL V

FIX[IITR XLI XLVIWLSPH ERH XEVKIX KSEPW 7TIGMIJMGEPP] SYV EGLMIZIQIRXW EKEMR
KVETLW

BSVKERMG 61ZIRYI +VS[XL 3TIVEXMRK 4VSJMX JEVRMRKW TIV 7LEVI 63-'

MR QMPPMSRW (MPYXIH

3VKERMG VIZIRYI KVS[XL ERH 63-' EVI RSR +% %[E: I VIRERISWEP IV &WYMTWMGEIR IFRHSVIGSRGMPM
VIZIRY! KVS[XL ERH 63-' XS XLIMV QSWX HMVIGXP] GSQTEVEFPI R IZEPYEXMRK JMRERGMERIV

EGXYEP VIWYPXW [IVI EHNYWXIH TYVWYERX XS XLI XIVQW SJ SYV ERRYEP TIVISVQERC
HMJJIVIRGIW FIX[IIR EGXYEP JSVIMKR GYVVIRG] IN\GLERKI VEXIW HYVMRK EW GSQTEVIH X
1JJIGXW SJ HMWGVIXI MXIQW RSX ERXMGMTEXIH EX XLI FIKMRRMRK SJ XLI JMWGEP JIEV E
EGUYMWMXMSR VIPEXIH INTIRWIW ERH XLI MQTEGX JVSQ E QMPPMSR HMWGVIXI PMXMKE}
GSQTIRWEXMSR EGXMZMX]'SQTIRWEXMSR j 7XSGO 'SQTIRWEXMSR 8STMG -QTVSZIQIRXW
4E]QIRX %GC q -RISVQEXMSR VIKEVHMRK XLIWI EHNYWXQIRXW ERH E VIGSRGMPMEXMSR XS X
TVIWIRXIH MR EGGSVHERGI| [MXL +%%4 EVI TVSZMHIH MR %TTIRHM\ %

868, _.



4IVISVQERGI EKEMRWX XLI JSYV JMRERGMEP TIVJSVQERGI JEGXSV QIXVMGW WLS[R M
TE]SYX JEGXSV SJ SJ XEVKIX EW HIWGVMFIH MR QSVI HIXEMP YRHI@p’BNlRERGMEP
'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII HIXIVQMRIH XLI RSR JM RSMEEVIKVISIMQOERGL
QEREKIQIRXmMW EGGSQTPMWLQIRXW EKEMRWX SYV WXVIRKXLIRMRK XLI FYWMRIWW K£¢
41VISVQERGI *EGXSVq F IKIM BoRAWM R KV B/RRY PEXK IX L | 'SQTIRWEXMSR ERH 8EPIRX "'SQQMXXII [

SJ XEVKIX JSV SYV ERRYEP TIVISVQERGI FEWIH GEWL FSRYW TPER 8LMW TE]S
GSQTEVIH XS XLI SJ XEVKIX TE]J]SYX ETTVSZIH YRHIV SYV ERRYEP TIVISVQERGI
XLl XEVKIX TIVISVQERGI PIZIP JSV IEGL JMRERGMEP QIXVMG 8LMW HIGVIEWI MR XLI
HMVIGX ERH ETTVSTVMEXI EPMKRQIRX FIX[IIR ]JIEV XS ]JIEV ZEVMEXMSR MR SYV TIVJS"

3YV PSRKIV XIVQ JMRERGMEP TIVISVQERGI VIQEMRW WXVSRK MR WTMXI SJ QEGVSIGS
WMRGI SYV PEWX JYPP JMWGEP ]JIEV TVMSV XS XLI "3:-( TERHIQMG [I LEZI EGLN
XS VIZIRY!l STIVEXMRK TVSJMX ERH IEVRMRKW TIV WLEVI SJ ERH VIWTIGXM.

%PMKRQIRX SJ )\MIGYXMZI 4E] [MXL 8SXEP 7LEVILSPHIV 6IXYVRW

(IWTMXI SYV WSPMH JMRERGMEP TIVISVQERGI GSRXMRYIH KVS[XL ERH QEREKIQIRXm
WLEVI TVMGI HIGPMRIH JSV XLI ]JIEV ERH VIQEMRW FIPS[ MXW EPP XMQI LMKL G
TIVISVQERGI SJ SYV WXSGO MR EPMKRQIRX [MXL XLI IN\TIVMIRGI SJ SYV WLEVILSPHIV
GSQTIRWEXMSR LEW FIIR GSQTVMWIH SJ PSRK XIVQ IUYMX] FEWIH E[EVHW MRGPYHM
SYV WXSGO TVMGI INGIIHW XLI NIVGMWI TVMGI

TMRGI XLI "SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII LEW EHNYWXIH XLI QM\ SJ IUYM:
EFSZI YRHIV p 'LERKIW XS ERH MWXSVMGEP )ZSPYXMSR SJ 3YV )UYMX] &EWIH 0S
EPMKRQIRX SJ XLIMV TE] [MXL SYV TIVISVQERGI ERH XLIMV MRXIVIWXW [MXL SYV WLE
EXXVEGX QSXMZEXI|I ERH VIXEMR OI] XEPIRX ;;LMPI IEGL WXSGO STXMSR KVERXIH XS
(IGIQFIV XLl 679W KVERXIH XS SYV 2)3W HYVMRK XLEX TIVMSH VIXEMRIH ZEPYI
HIGPMRIH 1SVISZIV XLI EHHMXMSR SJ 479W MR JYVXLIV WXVIRKXLIRIH XLI HMVIG
XLl MRXIVIWXW SJ SYV 2)3W ERH WLEVILSPHIVW

q_1'=" -eY 1" JuYTe'l- T kOJJ i

'SRWMWXIRX [MXL SYV NIGYXMZI GSQTIRWEXMSR TLMPSWSTL] ERH SFNIGXMZIW XLI X
XLIMV WYFWXERXMEP GSRXVMFYXMSRW XS SYV TIVISVQERGI 7TIGMJMGEPP] XLI 'SQ
GSQTIRWEXMSR JSV SYV 2)3W MR PMKLX SJ SYV WXVSRK INIGYXMSR EKEMRWX SYV WX

XLl WYFWXERXMEP EGLMIZIQIRXW EKEMRWX SYV RSR JMRERGMEP KSEPW TSWMXMSRN
WLEVILSPHIV VIXYVRW

8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII EMQW XS TVSZMHI NIGYXMZIW [MXL XEVKIX
E GSQTIXMXMZ|I QEVOIX VERKI FEWIH SR HEXE SR TVIZEMPMRK QEVOIX GSQTIRWEXMS
GSQTIRWEXMSR HEXE [LMPI EPWS XEOMRK MRXS EGGSYRX SXLIV JEGXSVW MRGPYHN
SJ SYV FYWMRIWW QSHIP WGSTI SJ VIWTSRWMFMPMX] TSWWIWWMSR SJ LMKLP] WTIC
GSQTER] WMXYEXMSREP RIIHW [LMGL QE] [EVVERX E HMJJIVIRX ETTVSEGL

-R HIXIVQMRMRK XLI XEVKIX XSXEP HMVIGX GSQTIRWEXMSR JSV JSV IEGL SJ SYV .
GSRHYGXIH MXW ERRYEP XEPIRX VIZMI[ ERH MHIRXMJMIH XLSWI 2)3W [MXL WXVSRK W
ERH SV WYGGIWWSYV VSPIW ERH WOMPPW GVMXMGEP XS SYV PSRK XIVQ WYGGIWW %
'SQQMXXII GLSWI XS TSWMXMSR XEVKIX GSQTIRWEXMSR JSV XLIWI 2)3W EX XLI LMKLI
MRGVIEWMRK XLI EQSYRX SJ pEX VMWOgq IUYMX] FEWIH E[EVHW [LMGL KVI[ XS SJ D
2)3W MR EW GSQTEVIH XS MR 8LI 'SQTIRWEXMSR ERH 8EPIRX "'SQQMXXII F|

=< 868;



WXVIRKXLIRW SYV EFMPMX] XS VIXEMR XLIWI MRHMZMHYEPW F] VIGSKRMA"MRK XLIMV
MRRSZEXMSR XS QEVOIX [LMPI HVYMZMRK IN\GIPPIRX STIVEXMSREP TIVISVQERGI YRHI\
IRLERGIW XLI EPMKRQIRX SJ XLIMV MRXIVIWXW [MXL SYV WLEVILSPHIVWm MRXIVIWXW
KSMRK JSV[EVH ERH MX MW WYFNIGX XS EQSRK SXLIV XLMRKW SYV &SEVHMW IZEPY
SYV VMKSVSYW ERRYEP XEPIRX VIZMI[ TVSGIWW ERH XLI IZSPYXMSR SJ SYV PSRK XIV
STIVEXI HIZIPST ERH GLERKI

8LI JSPPS[MRK XEFPI TVSZMHIW ER SZIVZMI[ SJ XEVKIX XSXEP HMVIGMRGCGBYHMRKEKMS
FVIEOHS[R SJ IEGL SJ XLI XLVII OI] IPIQIRXW SJ XEVKIX XSXEWKHME RRY B5 Q TV R SWEXE/RS
GEWL FSRYW GSQTEVIH XS XLI EGXHERYE®SIIRISS/IQERG|I FEWIH GEWL FSRYW

MX] &EWIH
RK 81VQ
-RGIRXMZIW

%RRYEP 4IVISVQERGI Ev&glg
'"EWL &SRYW

8EVKIX &SRYW %GXYEP 8SXEP (MVIGX
&EWI 4E] SJ &EWBEEVKIX &SRYWSRYW +VERX EPYISQTIRWEXMSR
4E]

.SREXLER . 1E"IPWO]

&VMER 4 1G/ISR

8MRE ,YRX 4L(

IMGLEIP . OERI

1IEVXMR 7QMXL 4L(

61 JPIGXW ERRYEP FEWI TE] ETTVSZIH F] XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII MR *IFVYE

61JPIGXBKKVIKEXERX ZEPYI INTVIWWIH MR HSPPEVW EWWYQMRK 479 E[EVHW EVI IEVRIH EX
ERH 8EPIRX 'SQQMXXII [LMGL HMJJIVW WPMKLXP] JVSQ XLI EKKVIKEXI KVERX HEXI JEMV ZEP
VIWYPXW JVSQ XLI GSRZIVWMSR SJ XLI ETTVSZIH KVERX ZEPYI MRXS WLEVIW ERH VSYRHMRK
RIEVIWX [LSPI RYQFIV XS EZSMH XLI MWWYERGI SJ JVEGXMSREP WLEVIW 61JIV XS 2SXI XS ¢

%RRYEP 6ITSVX SR *SVQ /' JSV XLI VIPIZERX EWWYQTXMSRW YWIH XS HIXIVQMRI XLI KVE
STXMSRW

*SV KVIEXIV HIXEMP VIKEVHMRK XLI GSQTIRWEXMSR HIXIVQMREXMSRW QEHI F] XLI 'S¢
SYV 2)3W VIJIV XS XLI HMWGYWWMSR YRHIV p 'SQTIRV@XMSR 'SQTSRIRXWqgq FIKMR

868,
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;1 WITO XS TVSQSXI XLI PSRK XIVQ MRXIVIWXW SJ SYV WLEVILSPHIVW XLVSYKL SYV TV
VIWTIGX XS SYV 2)3W ERH SXLIV NIGYXMZI SJIMGIVW

dY O1-8Y" JuYTe'l- T e« o3 Ye- T

LEX ;1 (S 'LEX ;1 (SRmX (S

9 %PMKR TE] [MXL SYV TIVISVQERGI F] [IMKLXMRK ZEWMES PMRGEJTIRIWEEA BIBRWEX RH |
XEVKIX XSXEP HMVIGX GSQTIRWEXMSR JSV SYV ')3 ERERERYEPIVEKISS/QERGI FE
ETTVS\MQEXIP] JSV SYV SXLIV 2)3W GEWL FSRYW TPER

9 +IRIVEPP] XEVKIX XSXEP HMVIGX GSQTIRWEXMSR ZEPYI| JSV SYV 2)3W [MXLMR E
GSQTIXMXMZI QEVOIX VERKI EW GSQTEVIH XS WMQMPEV TSWMXMSRW GSRWMHIV
TIVISVQERGI ERH VIPEXMZI KVS[XL XVENIGXSV] XLI MRHMZMHYEPmMW TIVISVQERG
NTIVMIRGI ERH GSQTIXMXMZI QEVOIX JEGXSVW

9 7110 XS JSGYW QEREKIQIRX XS 1JJIGXMZIP] MRZIWX MR XLI JYXYVI SJ XLI FYWMRIV
XLVSYKL MXW MRRSZEXMSR IQTPS]IIW W]WXIQW ERHETVSGIWWIW

'LEX ;1 (S 'LEX ;1 (SRmX (S

6lUYMVI E SRI ]JIEV QMRMQYQ ZIWXMRK TIVMSH JSV kUYEX]MEHWHRHKWVERXIH [UYM
XSEIQTPS]IIW IUYMX] E[EVHW YRXMP XLI E

9 71X QMRMQYQ JEMV QEVOIX ZEPYI NIVGMWI TVMGI JSV2STKBEMGRMEXMRK pWTVMRK
pPFYPPIX HSHKMRKqg SJ STXM

VITVMGMRK SV FY]SYX SJ YI

%PMKR NIGYXMZI SIJIIMGIVWm MRXIVIWXW [MXL WLEVIL\ﬁ?@bVOWIMg\%W[I\ﬁQIﬁSW%E

NIGYXMZI SIIMGIV VIXIRXMSR F] TVSZMHMRK E WMKRNEJ.I.I\AI.Q/%EEPTIVGIRXEKI SJ XEV
HMVIGX GSQTIRWEXMSR MR XLI JSVQ SJ PSRK XIVQ IUYMX] MRGIRXMZI| E[EVHW
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LEX ;1 (S 'LEX ;1 (SRmX (S

Q 61ZMI[ SYV TIIV KVSYT ERRYEPP] ERH IRKEKI MR VMKS2SYI\WTERFMRR BIRGUQES)OM
XS EPMKR SYV INIGYXMZI GSQTIRWEXMSR TVSKVEQ [MX)3W | EMEIXLER [MXL SYV
Q %WWIWW ERRYEPP] XLI MRHITIRHIRGI SJ XLI 'SQTIRWEXS %R\ BRIS WEWP MRDW  1\GITX \
'SQQMXXIImMW GSQTIRWEXMSR GSRWYPXERX ERH XLI ERB\RGY SRVEEXGSRJIQ MEGWWY |
MRXIVIWX NTEXVMEXIW ERH VIPSGEXN
Q 'SRHYGX ER ERRYEP GSQTIRWEXMSR TVSKVEQ VMWO EMWIWWQIRXpy b 1116y XMz
VIXMVIQIRX TPER
Q 4VSZMHI PMQMXIH FIRIJMXW ERH TIVUYMWMXIW XS SYV INIGYXMZI SJIIMGIVW XLEX
SXLIV[MWI QEHI EZEMPEFPI XS SYV SXLIV WEPEVMIH IQTPS]IIW
< 2S WMRKPI XVMKKIV GLERKI
FSRYW TE]JQIRXW SV ZIWXMF
Q 6IUYMVI SYV WIRMSV INIGYXMZIW XS WEXMWJ] VSFYW X WNX]JOE SER HMW LIMG | R X M8 W
WXVIRKXLIR XLI EPMKRQIRX [MXL SYV WLEVILSPHIVWMZWRXWMRK SW IUYMX] E[EVHW
GLERKI MR GSRXVSP
Q 1EMRXEMR E GPE[FEGO TSPMG] XLEX GSQTPMIW [MXL ERH NGITHW ZEWHEU PMW>
WXERHEVHW ERH KIRIVEPP] VIUYMVIW YW SV MR GKVREMWRXE KW SETRM MR W \KY/ZENRKI
HMWGVIXMSR XS XLI &SEVH XS VIGSZIV IVVSRISYWP] REWRIN AEPYIRXMZI FEWIH
GSQTIRWEXMSR EW [IPP EW XMQI FEWIH IUYMX] E[EVHW ERH ERRYEP GEWL FSRY\
EQSYRXW XMIH XS XLI RSR JMRERGMEP TIVISVQERGL JEG XS\ viYS QT YiYk IS %N 4/
SJIMGIVW MJ [I EVI VIUYMVIH XS VIWXEXI SYV IMRERGMES, YWY § X S E X SyQEX LY
RSRGSQTPMERGI [MXL ER] JMRERGMEP VITSVXMRK VIUYMMIQURX & Rl & v\ ¥ ER My
WIGYVMXMIW PE[W
< ;1 HS RSX XMQI SV WIPIGX X
Q SPH ER EHZMWSV] ZSXI SR INIGYXMZI GSQTIRWEXMSR $RER ERRRER FEMM W XT 1y
TVSZMHI SYV WLEVILSPHIVW [MXL ER STTSVXYRMX] XSKMZI I HHRESSR SRS ¥y y v
NIGYXMZI GSQTIRWEXMSR TVSKVEQ QEXIVMEP RSR TYFPMG MRJ
Q 'ET ERRYEP TIVISVQERGI FEWIH GEWL FSRYWIW EX SJ XEVKIX
Q 1EMRXEMR E [VMXXIR TSPMG] VIKEVHMRK XLI KVERX HEXIW SJ IUYMX] E[EVHW XS

INIGYXMZI SIIMGIVW ERH IQTPS]IIW
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"'SRWMWXIRX [MXL SYV INIGYXMZI GSQTIRWEXMSR TLMP@VS{TIF]IFEIRI—ZISKNE(XXZ\E/IM/E}FFFWG
GSQTIRWEXMSR WYGL EW TIVISVQERGI FEWIH GEWL FSRYWIW ERH IUYMX] FEWIH G S(
GSQTIRWEXMSR JSV SYV NIGYXMZI SJIMGIVW MRGPYHMRK SYV 2)3W XLER JSV SYV S
GSQTIRWEXMSR VIPEXIW QSWX HMVIGXP] XS GVIEXMRK PSRK XIVQ WLEVILSPHIV ZEPY
JMRERGMEP SENIGXMZIW SZIV XMQI -X EPWS WIVZIW XS QSXMZEXI JSGYW ERH VIXEN

;LIR XLI "SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII QEOIW HIGMWMSRW [MXL VIWTIGX XS |
GSQTIRWEXMSR MX EPWS GSRWMHIVW XLI XSXEP GSQTIRWEXMSR XLEX QE] FI E[EVHI
ERH 8EPIRX 'SQQMXXIImW KSEP MW XS E[EVH GSQTIRWEXMSR XLEX GSVVIWTSRHW [M;
EPP IPIQIRXW SJ XLI GSQTIRWEXMSR TVSKVEQ EVI GSRWMHIVIH MRHMZMHYEPP] ERH |

-R KIRIVEP XLI XEVKIX XSXEP HMVIGX GSQTIRWEXMSR QM\ JSV SYVEYB EWH SFFRS$WL I

CJu_TYTie 07 TE«TUT "q’s Y1 g_t'=Ju¥Yeérr- T

%RRYEP
41VIJSVQERGI
&EWI &EWIH '"EWL
7EPEV] &SRYW JUYMX] &EWIH 0SRK 8IVQ -RGIRXMZI 'SQTIRWEXMSR 08-
- . o .
IIIEIIIII!IIIIIIIIIIIIIIIIIIIIIIIIIi!!EIIIIIIIIIIIIIIIIIIIIII
7XSGO 3TXMSRW 479W
SJ 08- SJ 08-
YJ{EXGMWO
Ju_TYTie” G 'TY'Ye N TeE TUT "q’s YL q_t'=" -eY 1" JuYTe't- T 'w &Ye' Yy
%RRYEP
41VIJSVQERGI
&EWI &EWIH "EWL
7EPEV] &SRYW JUYMX] &EWIH 0SRK 8IVQ -RGIRXMZI 'SQTIRWEXMSR 08-
. A |7
7XSGO 3TXMSRW 479W 679W

SJ 08- SJ 08- SJ 08-

a { ex smwo

479 TIVGIRXEKI SJ 08- MW FEWIH SR XLI ZEPYI ETTVSZIH F] XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQC
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8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII IRKEKIW ER MRHITIRHIRX GSQTIRWEXMSR C
HIGMWMSRW SR INIGYXMZI GSQTIRWEXMSR *EVMIRX TEVXMGMTEXIH EPSRK [MXL XLI
QEREKIQIRX MR E GSPPEFSVEXMZI TVSGIWW XS HIXIVQMRI XLI GSQTIRWEXMSR XLEX

6IWTSRWMFPI 4EVXNVNMQEV] 6SPI ERH 6IWTSRWMFMPMXMIW 6IPEXMRK XS 'SQTIRWEXMSR (IGMW N\

'SQTIRWEXMSR ERH BZINMMW SYV INIGYXMZI GSQTIRWEXMSR TVSKVEQ TSPMGMIW ERH TVEGXM
'SQQMXXII WXVEXIKMIW PIKEP ERH VIKYPEXSV] HIZIPSTQIRXW ERH IZSPZMRK FIWX TV
'SQTSWIH WsPIP] SYWXEFPMWLIW TIVISVQERGI KSEPW JSV TYVTSWIW SJ GSQTIRWEXMSR HIGM
MRHITIRHIRX RSR gﬁmj xw ER ERRYEP IZEPYEXMSR SJ XLI ')3mW TIVISVQERGI MR GSRWYPX
(MVIGXSVW ERH VIT IR
&SEVH IZMI[W ERH ETTVSZIW XLl ')3mW VIGSQQIRHEXMSRW JSV GSQTIRWEXMSR J
QEOMRK GLERKIW [LIR HIIQIH ETTVSTVMEXI
%TTVSZIW EPP GLERKIW XS XLI GSQTSWMXMSR SJ XLI TIIV KVSYT ERH
61ZMI[W ERH QEOIW VIGSQQIRHEXMSRW XS XLI JYPP &SEVH [MXL VIWTIGX X

-RHITIRHIRX "SRWY PAVESZMHKEW XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII [MXL EREP]WMW ERH |
XLI "SQTIRWEXMSR ERH (MVIGXSV GSQTIRWEXMSR TVSKVEQ HIWMKR MRGPYHMRK MRHYWXV] W
BEPIRX 'SQQMXXIlI HIZIPSTMRK FIWX TVEGXMGIW ERH VIKYPEXSV] GLERKIW
61IGSQQIRHW E VIPIZERX KVSYT SJ TIIV GSQTERMIW EKEMRWX [LMGL XS FIR
ETTVSTVMEXIRIWW SJ SYV ")3 INIGYXMZI SJIMGIV ERH (MVIGXSV GSQTIRWE
REP]IMNW TIIV GSQTERMIWmM ')3 ERH INIGYXMZI GSQTIRWEXMSR ERRYEPP] E
JVIUYIRXP] XLER 1ZIV] X[S JIEVW XS EWWMWX XLI 'SQTIRWEXMSR ERH 8EPI
ETTVSTVMEXIRIWW ERH GSQTIXMXMZIRIWW SJ SYV ")3 INNIGYXMZI SJIMGIV E
61ZMI[W ER] TVSTSWIH GLERKIW XS ")3 INIGYXMZI SJIMGIV ERH (MVIGXSV G
61ZMI[W GSQTIRWEXMSR HMWGPSWYVI QEXIVMEPW
%REP]MNW SYV GSQTIRWEXMSR TVEGXMGIW XS EWWMWX XLI 'SQTIRWEXMSR
VMWOW EVMWMRK JVSQ WYGL TVEGXMGIW EVI VIEWSREFP] PMOIP] XS LEZI
4VSZMHIW WTIGMJMG EREP]WMW ERH EHZMGI| TIVMSHMGEPP] EW VIUYIWXIH

7IRMSV 1EREKIQIRX3YV ")3 VIGSQQIRHW XS XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXIlI ERRYEP

7IGXMSR SJIMGIVW ERH WIRMSYV NIGYXMZIW VITSVXMRK HMVIGXP] XS XLI
TIVISVQERGI

3YV )3 N\NIGYXMZI :MGI 4VIWMHIRX +IRIVEP 'SYRWIP ERH 'SVTSVEXI 7IGVIX
ERH 'LMIJ ,YQER 6IWSYVGIW 3JIMGIV [SVO [MXL XLI 'SQTIRWEXMSR ERH 8EI
MRHITIRHIRX GSQTIRWEXMSR GSRWYPXERX XS WIX EKIRHEW TVITEVI QEXI"
'SQQMXXII QIIXMRKW EXXIRH QIIXMRKW EW ETTVSTVMEXI ERH TVITEVI QIIX
3YV )\MIGYXMZI :MGI 4VIWMHIRX +IRIVEP 'SYRWIP ERH 'SVTSVEXI 7IGVIXEV]
IWXIVREP PIKEP GSYRWIP TVSZMHIW XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQM;
NIGYXMZI GSQTIRWEXMSR ERH VIPEXIH QEXXIVW JVSQ XMQI XS XMQI ERH

3YV 'LMIJ *MRERGMEP 3JIJMGIV EPWS [SVOW [MXL SYV )AMIGYXMZI :MGI 4VIWN
XLlI TVITEVEXMSR SJ WSQI QEXIVMEPW JSV 'SQTIRWEXMSR ERH 8EPIRX '"SQ(

2S QIQFIV SJ QEREKIQIRX MW TVIWIRX MR 'SQTIRWEXMSR ERH 8EPIRX 'SQQM
XLIMV MRHMZMHYEP GSQTIRWEXMSR EVI YRHIV HMWGYWWMSR SV [LIR XLI 'S
QIIXW MR INNIGYXMZI WIWWMSR

(YVMRK XLl 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII [EW EWWMWXIH F] *EVMIRX 3XLIV XLE
ERH 8EPIRX 'SQQMXXIlI *EVMIRX TVSZMHIH RS SXLIV WIVZMGIW XS -()<< SV QEREKIQIRX ERH
WIVZMGIW TVSZMHIH XS XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXIlI (YVMRK XLI JIEV XLI 'SQT

EWWIWWQIRX SJ *EVMIRXmW MRHITIRHIRGI GSRWMHIVMRK VIPIZERX 7)' VIKYPEXMSRW ERH 2E
MRHITIRHIRGI EWWIWWQIRX XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII EPWS HIXIVQMRIH XLI
MRHMZMHYEP GSQTIRWEXMSR EHZMWSVW IQTPS]IH F] MX [LS TVSZMHI WIVZMGIW XS XLI 'SQT
SJEMRXIVIWX
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%X SYV %RRYEP 1IIXMRK SYV WLEVILSPHIVW GEWXMRK ZSXIW SR XLI TVSTSWEP ZSXI
ZSXIW MR JEZSV SJ ETTVSZMRK XLI GSQTIRWEXMSR SJ SYV 2)3W %PXLSYKL XLI VIW)

ERH 8EPIRX 'SQQMXXII GSRWMHIVIH XLIWI VIWYPXW MR HIXIVOMRMRK GSQTIRWEXMSF
GSQTIRWEXMSR TEMH XS SYV 2)3W ERH SYV SZIVEPP TE] TVEGXMGIW EVI WXVSRKP] W

;1 VIKYPEVP] IRKEKI WLEVILSPHIVW SR E ]JIEV VSYRH FEWMW XS GSRZI] SYV WXVEXIK]
GSRGIVRW MRGPYHMRK VIKEVHMRK SYV NIGYXMZI GSQTIRWEXMSR TVSKVEQ *SV QS\
1JISVXW VIJIV XS XLI HMWGYWWMSR YRHIV p7LEVILSPHIV'SQQ@MGEXMSR ERH )RKEF

8LI GLEVX FIPS[ MPPYWXVEXIW XLI VIWYPXW SJ SYV PEWX XLVII ERRYEP WLEVILSPHI\
EZIVEKIH WYTTSVX SJ ETTVS\MQEXIP] SJ ZSXIW GEWX HYVMRK XLEX TIVMSH

S JuYTe’'t- T YT 'J'e;-T ""TI"_YYe &+ _Ou
8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII FIPMIZIW XLEX QEVOIX HEXE MRGPYHMRK
GSQTEVEFPI GSQTERMIW MW IWWIRXMEP XS HIXIVQMRMRK GSQTIRWEXMSR XEVKIXW
NIGYXMZI SJIMGIVW 8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXIlI YWIW QEVOIX HEXE X.
GSQTIRWEXMSR TEGOEKIW VIPEXMZI XS WMQMPEV GSQTERMIW ERH XS IRWYVI XLEX S
GSQTIRWEXMSR TLMPSWSTL] %RRYEPP] ERH QSVI JVIUYIRXP] [LIVI ETTVSTVMEXI X
MXW MRHITIRHIRX GSQTIRWEXMSR GSRWYPXERX XS GSRHYGX E QEVOIX FIRGLQEVOME
ERH SYV SXLIV 2)3W 8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXIImW SENIGXMZI MW XS
GSQTIRWEXMSR XLEX MW KIRIVEPP] [MXLMR E GSQTIXMXMZI QEVOIX VERKI EW GSQTE
[EVVERX E HMJJIVIRX HIXIVQMREXMSR | K TVMSV INTIVMIRGI WYWXEMRIH LMKL TIVJ

3YV NIGYXMZI GSQTIRWEXMSR TVSKVEQ MW FIRGLQEVOIH EKEMRWX E TIIV KVSYT SJ |
QIHMGMRI ERH PMJI WGMIRGIW XSSPW ERH WIVZMGIW GSQTERMIW WIPIGXIH F] SYV 'S
ERH 8EPIRX 'SQQMXXIlI [MXL MRTYX JVSQ SYV MRHITIRHIRX GSQTIRWEXMSR GSRWYP X
XS MHIRXMJ] ETTVSTVMEXI|I GLERKIW RIIHIH XS IRWYVI XLEX XLI TIIV KVSYT GSRXMRY|
GSQTIXMXMZI TE] EREPIWMW %PP GLERKIW VIGSQQIRHIH F] SYV MRHITIRHIRX GSQTIF
ETTVSZEP SJ XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII
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;1 ZMI[ XL TIHV KVSYT WIPIGXMSR TVSGIWW EW E GVMXMGEP EWTIGX SJ SYV INIGYXMZ
TE] TVEGXMGIW EKEMRWX SYV QEVOIX TIHVW TVSZMHIW YW [MXL OlI] MRIJSVQEXMSR VI
GSQTSWMXMSR SJ SYV TIIV KVSYT MW FEWIH YTSR E RYQFIV SJ GVMXIVME MRGPYHM

-RHYWXV] ERH 3YV TIIV GSQTERMIW EVI TYFPMGP] XVEHIH 9 7 GSQTERMIW XLEX STIVEXI| MF
&YWMRIWW '"LEVEGKS WNWWFRGW.EZI WMQMPEY GSWX WXVYGXYVIW FYWMRIWW QSHIPW ERH KPS
GSQTERMIW XLEX JEPP [MXLMR SYV MRHYWXV] GPEWWMJIMGEXMSR FEWIH S
ERH WTIGMJMGEPP] GSQTERMIW XLEX UYEPMJ] EW ,IEPXLGEVI J)UYMTQIRX ER

&MSXIGLRSPSK] ,IEPXLGEVI 8IGLRSPSK] 4LEVQEGIYXMGEPW ERH OMJI 7GMIF
+-'7

TMN &EWIH SR XLI WXVSRK GSVVIPEXMSR FIX[IIR GSQTIRWEXMSR STTSVXYRMX] P
GSQTEVEFP] WM”AIH GSQTERMIW EW QIEWYVIH F] QIXVMGW WYGL EW VIZIRYI
'SQTIXMXMSR JSV -R WIPIGXMRK SYV TIIV KVSYT [I WIIO XS MHIRXMJ] GSQTERMIW [MXL [LMGL

JWIGYXMZI 8EPIRX VIXEMRMRK INIGYXMZI XEPIRX

'SQTIXMXMSR JSV &IGEYWI GSQTIRWEXMSR INTIRWI MW E JEGXSV MR JMRERGMEP TIVIJSVQERGI
-RZIWXSV "ETMXEPGSRWMHIV GSQTERMIW XLEX WLEVILSPHIVW QE] GSRWMHIV EW EPXIVREXMZI

TXEXMWXMGEP 6IPMEFRNMIMXIXLEX XS TVSZMHI E RYQFIV SJ HEXE TSMRXW XLEX [MPP JMIPH WX

STTSVXYRMXMIW SYV TIIV KVSYT WLSYPH FI GSQTSWIH SJ EX PIEWX X[IPZ] (
JMIXIIR ERH X[IRX]

Y%HHMXMSREP *EGXRWBHHMXMSR XS XLI JSVIKSMRK [I GSRWMHIV GIVXEMR SXLIV VIIMRMRK GLE
-77 ERH +PEWW OI[MW TIIV GSQTERMIW ERH GSQTERMIW XLEX MHIRXMJ] -()<<

3ZIVEPP 6IEWSREFRNNPWMRHMZMHYEP TIIV GSQTERMIW QE] WEXMWJ] WSQI FYX RSX EPP SJ XLI

ERH HIXIVQMRI [LIXLIV MR XSXEPMX] XLI KVSYT MW VIEWSREFPI ERH HIJIRV
XLl VIWYPXMRK GSQTEVMWSR HEXE MW VEXMSREP
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8LI JSPPS[MRK JMVQW GSQTVMWIH XLI TIIV KVSYT YWIH MR GSRRIGXMSR [MXL XLI 'SQ
XEVKIX XSXEP HMVIGX GSQTIRWEXMMIRIMROQTFRWEXMSR ERH 8EPIRKE®/Q QWMEXRXEIV MV MX

ETTVSZIH SYV ERRYEP TIVISVQERGI| FEWIH GEW LLUFYSWRXY]VE [[EPVEHRVERHV ESIYTW 8 Y3 W
()<< 'SQTIRWEXMSR 411V +VSYT 'SQTERMIW MR 8SXEP

411V 'SQTER] 8MGOIV 7]QFSP 411V 'SQTER] 8MGOIV 7]QFSP
%KMPIRX 8IGLRSPSKMIW -RG% -PPYQMRE -RG -012
%PMKR 8IGLRSPSK] -RG %0+ 2 -RXYMXMZI 7YVKMGEP -RG-76+

&MS 6EH OEFSVEXSVMIW -RG&-3 1IXXPIV 8SPIHS -RXIVREXMSB®REP -RG
8LI 'SSTIV 'SQTERMIW -RG '33 61ZZMX] -RG 6:8=
(I\'SQ -RG (<"1 6IW1IH -RG 61(
JH[EVHW OMJIWGMIRGIW 'SVTSVEXMSR 78)6-7 TPG 78)
)PERGS %RMQEP ,IEPXL -RG$WHSVEXIH "EXIVW 'SVTSVEXMSR 1% 8

, SPSKMG -RG ,30< >SIXMW -RG >87

8LMW TIIV KVSYT MRGPYHIH XLI WEQI GSQTERMIW XLEX GSRWXMXYXIH XLI TIIV KVSYT
"'SQQMXXII [LIR MX HIXIVQMRIH GSQTIRWEXMSR

%W TEVX SJ SYV GSQTIRWEXMSR FIRGLQEVOMRK TVSGIWW [I YXMPM~”I E FPIRH SJ TII
WGMIRGI ERH SXLIV GSQTERMIW VITVIWIRXMRK GSQTERMIW WMQMPEV XS YW MR WM~

~

al ~ _Ju¥YTe't-_T° _Ju_TYTie

-R QEOMRK GSQTIRWEXMSR HIXIVQMREXMSRW JSV SYV 2)3W XLI 'SQTIRWEXMSR ERH
XLIMV MQTEGX SR SYV VIWYPXW MR XLI GSRXI\X SJ SYV FYWMRIWW QSHIP ERH XLIMV
JEGXSVW WYGL EW TVMSV INTIVMIRGI ERH TIVISVQERGI ERH JYXYVI TSXIRXMEP ERH
'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXIlI EPWS KMZIW GSRWMHIVEFPI [IMKLX XS XLI ')3m
YRMUYI ORS[PIHKI SJ XLIMV VIWTSRWMFMPMXMIW TIVISVQERGI ERH GSRXVMFYXMSR!
IEMNIPWO]ImW GSQTIRWEXMSR XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII GSRWYPX
QIQFIVWm JIIHFEGO ERH EWWIWWQIRX SJ 1V 1EIPWO]mW SZIVEPP TIVISVQERGI

*SV IEGL SJ SYV 2)3W MRGPYHMRK SYV ")3 XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXI
j FEWI WEPEV] ERRYEP TIVIJISVQERGI FEWIH GEWL FSRYW ERH IUYMX] FEWIH PSRK XI\
VIPIZERX JEGXSVW ;I HIWGVMFI XLSWI GSQTSRIRXW ERH LS[ XLI] EVI HIXIVQMRIH MR
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8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII VIZMI[W ERH ETTVSZIW FEWI WEPEV] PIZIPV
TEVX SJ SYV GSQTIRWEXMSR TPERRMRK TVSGIWW 8LI 'SQTIRWEXMSR ERH 8EPIRX 'SC
SJIMGIVW [MXLMR E GSQTIXMXMZI QEVOIX VERKI -RHMZMHYEP INIGYXMZI SJIMGIV FE
GSQTIXMXMZI VERKI [LIR JEGXSVMRK MR GSRXVMFYXMSRW XS SYV SZIVEPP JMRERGM
WGSTI SJ VIWTSRWMFMPMXMIW WOMPPW INTIVMIRGI TEWX TIVISVQERGI ERH TSXIRX

8LI FEWI WEPEVMIW SJ SYV 2)3W EVI MRGPYHIH MR XLI XEFPI YRHIV pBSXﬂD tRVIG)
*IFVYEV] XLl "SQTIRWEXMSR ERH 8EPIRX FEQWQ MWEREETT MREAMHEWIW JSV IEGL SJ SY
MRHMZMHYEP TIVISVQERGIW GIVXEMR GLERKIW MR VSPIW ERH VIWTSRWMFMPMXMIW
[MXLMR E GSQTIXMXMZI QEVOIX VERKI JSV XLIWI TSWMXMSRW ERH XS IRWYVI XLI] EV

TTO'="_Yel_+J'T Y+ "eYIi” 7e" _TO-
4YVWYERX XS SYV ERRYEP TIVISVQERGI FEWIH GEWL FSRYW TPER XLEX XLI 'SQTI
*IFVYEV] IEGL SJ SYV 2)3W ERH SXLIV TEVXMGMTEXMRK WIRMSV NIGYXMZIW VIGI

GEPGYPEXIH F] QYPXMTP]J]MRK XLI WIRMSV NIGYXMZImW XEVKIX FSRYW EQSYRX F]
[IMKLXIH GSQTSRIRXW

3ZIVEPP 41VISVQERGI *EGXSV

S8EVKIX %RRY
41VISVQERGI
&EWIH "EWL
&SRYW %QSY

%GXYEP %RRYEP
| 41VISVQERGI
: &EWIH '"EWL
&SRYW %QSYRX

*MRERGMEH 2SR *MRERG

41VISVQERG 41VISVQERG

: *EGXSV *EGXSV :
: IMKLXMRK IMKLXMRK !

JEGL TEVXMGMTEXMRK WIRMSYV INIGYXMZImW XEVKIX FSRYW EQSYRX MW IUYEP XS E G
EGXYEP FSRYW MW GETTIH EX SJ XLMW XEVKIX FSRYW EQSYRX QMXMKEXMRK XLI
GSQTIRWEXMSR HIWMKR 8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII WIXW XLI XEVKIX
ZEVMEFPI GSQTIRWEXMSR ERH XS QEMRXEMR ER ETTVSTVMEXI| [IMKLXMRK SJ ERRYEP
GSQTIRWEXMSR TLMPSWSTL]

B8EVKIX %RRYEP
41VISVQERGI &EWIH
'EWL &SRYW %QSYRX

&EWI \ 8EVKIX |
-RGIRXMZ1*

7EPEV]

8LI SZIVEPP TIVISVQERGI JEGXSV YWIH XS GEPGYPEXI| XLIWI FSRYWIW GSRWMWXW S

E JMRERGMEP TIVJSVQERGI JEGXSV HIXIVQMRIH F] QIEWYVMRK EKEMRWX JSYV W
'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII JSV QSVI HIXEMP VIJIV XS XLI HMWGYWW
FIKMRRMRKL3IR ERKI

E RSR JMRERGMEP TIVISVQERGI JEGXSV HIXIVQMRIH F] QIEWYVMRK SYV EGLMIZI
ETTVSZIH F] XLI &SEVH MR *IFVYEV] XLEX EVI JSGYWIH SR WXVIRKXLIRMRK ERH -
TVSIMXEFMPMX] JSV QSVI HIXEMP VIJIV XS XLI HMWGYWWMSR YRHI@pZSR *MRE
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8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII ERRYEPP] IWXEFPMWLIW XLI VIWTIGXMZI [
TIVISVQERGI JEGXSVW *SV XLl 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII IWXEFPMW
TIVISVQERGI JEGXSV ERH JSV XLI RSR JMRERGMEP TIVIJSVQERGI JEGXSV 8LIWI [IV

3ZIVEPP ERH -RHMZMHYEP 4I1VISVQERGI| *EGXSVW

-R XLl SZIVEPP TIVISVQERGI JEGXSV [LMGL LEW E QE\MQYQ TE]JSYX SJ SJ XE\
JSV IEGL SJ SYV 2)3W FEWIH SR EGLMIZIQIRX EKEMRWX FSXL XLI JIMRERGMEP ERH
FIPS[ SYV JMRERGMEP TIVISVQERGI MR VIWYPXIH MR E TE]SYX VEXMRK FIX[IIR Xl

QIXVMGW ;MXL VIWTIGX XS XLI RSR JMRERGMEP JEGXSV XLI 'SQTIRWEXMSR ERH 8EP
2)3W EGLMIZIH EKEMRWX SYV PSRK XIVQ KVS[XL WXVEXIK] 8LI 'SQTIRWEXMSR ERH 8E
GSRXVMFYXMSRW QEHI F] IEGL 2)3 XS XLI EGLMIZIQIRX SJ SYV JMRERGMEP ERH RSR .
XLIMV VSPIW EX -()<< MR HIXIVQMRMRK XLI JMREP EQSYRX SJ IEGL E[EVH

*MRERGMEP 4IVISVQERGI *EGXSV

8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII ERRYEPP] IWXEFPMWLIW XLI JIMRERGMEP Q
JEGXSV ERH XLIMV VIWTIGXMZI [IMKLXMRKW 3YV ERRYEP TIVISVQERGI FEWIH GE\
QIXVMGW SVKERMG VIZIRYI KVS[XL STIVEXMRK TVSJMX IEVRMRKW TIV WLEVI HMPY

3TIVEXMR *MRERGMEP
AVASINE '/ DS 63-' 6EXMRK 41VISVQER|GI
6EXMRK *EGXSV

S3VKERMG 61

+VS[XLD6E

i IMKLXMRK s IMKLXMRK i IMKLXMRK i IMKLXMRK

SLIWI QIXVMGW VIPEXI XS 'SQTER] [MHI WLSVX XIVQ JMRERGMEP TIVISVQERGI XLEX
[LMGL IRWYVIW E GSRRIGXMSR FIX[IIR XLIMV ERRYEP TIVISVQERGI ERH XLI EGXYEP T
-R EHHMXMSR XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII WIPIGXIH XLIWI JMRERGMEP
FIPMIZIW XLEX WXVSRK TIVISVQERGI MR XLIWI JMRERGMEP QIEWYVIW SJ KVS[XL TVS

*MRERGMEP 1IXVM&YVTSWI

SVKERMG 61ZIRYIl +VMMEZIW SYV SZIVEPP TIVISVQERGI
JREFPIW TVSIMXEFMPMX] ERH IGSRSQMG VIXYVR

STIVEXMRK 4VSJIJMX 61JPIGXW XLI TVSIMXEFMPMX] SJ SYV GSVI FYWMRIWW STIVEXMSRW ERH HI
SYV XST PMRI VIZIRYI MRXS TVSIJMXW
(VMZIW JSGYW SR WYWXEMRMRK VIZIRYI KVS[XL XLEX MW TVSIMXEFPI

JEVRMRKW TIV 7LEVLIEWYVIW SYV TVSIMXEFMPMX] XS WLEVILSPHIVW EJXIV JMRERGMRK GSWX
(MPYXIH TYTTSVXW EPMKRQIRX [MXL SYV WLEVILSPHIVWm MRXIVIWXW

63-' IIEWYVIW XLI 1JJMGMIRG] [MXL [LMGL [I YWI SYV MRZIWXIH GETMXEP XS KII
-R FEPERGI [MXL VIZIRYI KVS[XL HVMZIW PSRK XIVQ WLEVILSPHIV ZEPYI G\
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8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQ M MIWWSHH PXYBWIKIEKK ERH QE\MQYQ TIVIJSVQERGI
QIXVMGW [LMGL EVI EPMKRIH [MXL XLERBREFEW MRGEWRHVMW MRER'ETTVSZIH F] XLI &SEV

8LI XLVIWLSPH KSEP JSV IEGL QIXVMG MW XLI QMRMQYQ PIZIP SJ TIVISVQERGI VI

8LI TE]SYX VEXMRK JSV XLVIWLSPH TIVISVQERGI MW ERH FIPS[ XLVIWLSPH T1I"
XLEX QIXVMG
8LI XEVKIX KSEPW EVI EPMKRIH [MXL XLI KSEPW MRGPYHIH MR XLI ERRYEP FY

MRXIRHIH XS IRGSYVEKI WXVIXGL TIVISVQERGI HYVMRK XLI SRI JIEV TIVISVQERG
EGLMIZEFPI )WXEFPMWLMRK XLIWI XEVKIX KSEPW EW TIVISVQERGI XEVKIXW MRC
SR XLSWI WLSVX XIVQ JMRERGMEP KSEPW ERH EGLMIZMRK XLl XEVKIX KSEP [MP}
QIXVMG

8LI QE\MQYQ KSEP JSV IEGL QIXVMG MW WIX EX E PIZIP XLEX VIUYMVIW WYTIVMS'
TIVMSH ERH TIVISVQERGI EX SV EFSZI XLI QE\MQYQ KSEP [MPP VIWYPX MR E QE\

-R XLI 1ZIRX TIVISVQERGI SJ ER] QIXVMG MW FIX[IIR XLI XLVIWLSPH ERH XEVKIX KSEP
JSV XLEX QIXVMG MW GEPGYPEXIH SR E WPMHMRK WGEPI VERKMRK JVSQ XS Y
TPER 8LI JSPPS[MRK XEFPI WLS[W XLI XLVIWLSPH XEVKIX ERH QE\MQYQ KSEPW JSV

41VISVQERGI +SEPW

1IXVMGW 8LVIWLSPH 8EVKIX 1IE\MQYQ

B3VKERMG 61ZIRYI +VS[XL

3TIVEXMRK 4VSIJMX MR QMPPMSRW

JEVRMRKW TIV 7LEVI (MPYXIH

63-'
s LMPIL XL XEVKIX KSEP JSV SVKERMG VIZIRYI KVS[XL [EW FIPS[ SYV SVKERMG VIZIRYI
ERRYEP FYWMRIWW TPER [LMGL VIJPIGXIH TVSNIGXIH MQTEGXW SJ QEGVSIGSRSQMG ERH WI
ERH XEVKIXIH EFWSPYXI VIZIRYI KIRIVEXMSR [IPP EFSZI VIZIRYIl VIWYPXW
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8LI JSPPS[MRK XEFPI MPPYWXVEXIW SYV TIVISVQERGI ZIVWYW XLI XEVKIX KSEP [MXL
'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII JSV SYV ERRYEP TIVISVQERGI FEWIH GEWL
JMRERGMEP TIVIJSVQERGI JEGXSV

*MRERGMEP

B3VKERMG 6I1Z3RMWEXMRK 4V$EMERMRKW TIV 41VISVQERGI
+VS[XL MR QMPPMSRW (MPYXIH 63-' *EGXSV
%GLMIZIH 6IWYPXW
SBEVKIX +SEP
:EVMERGI XS 8EVKIX +SEP

4E]SYX 6EXMRK

i IMKLXMRK

 IMKLXIH %ZIVEKI 41VGIRXEKI

B3VKERMG VIZIRYIl KVS[XL MW E RSR +%%4 JMRERGMEP QIEWYVI -RIJSVQEXMSR VIKEVHMRK SV
%TTIRHM\ %

63-' MW E RSR +%%4 JMRERGMEP QIEWYVI -RIJSVQEXMSR VIKEVHMRK 63-' ERH MXW GEPGYPE

-R IZEPYEXMRK JMRERGMEP TIVIJSVQERGI EGXYEP VIWYPXW [IVI EHNYWXIH TYVWYERX XS
FSRYW TPER XS IPMQMREXI XLI 1JJIGXW SJ HMJJIVIRGIW FIX[IIR EGXYEP JSVIMKR GYVVIRG] I
EWWYQIH MR WIXXMRK XLI FYHKIX ERH XLI 1JJIGXW SJ HMWGVIXI MXIQW RSX ERXMGMTEXIH |
XLl XEVKIX KSEP WYGL EW EGUYMWMXMSRW ERH EGUYMWMXMSR VIPEXIH INTIRWIW ERH XLI
EW [IPP EW XLI XE\ IJJIGXW SJ WLEVI FEWIH GSQTIF'SQTIRWEXMSR j 7XSGO 'SQTIRWEXMSR 8
-QTVSZIQIRXW XS )QTPS]IlI 7LEVI &EW q -RIJSVQEXMSR VIKEVHMRK XLIWI EHNYWXQIRXW ERH E
HMVIGXP] GSQTEVEFPI JMRERGMEP QIEWYVI TVIWIRXIH MR EGGSVHERGI [MXL +%%4 MW TVSZ

%GLMIZIQIRX SJ SYV XEVKIX KSEP JSV IEGL SJ XLI JMRERGMEP QIXVMGW IUYEXIW XS TE]S
WGEPIW JSV IEGL JMRERGMEP QIXVMG VIWYPXMRK MR ER MRGVIEWI SV HIGVIEWI MR XLI TIVC

2YQFIVW QE] RSX JSSX HYI XS VSYRHMRK

2SR *MRERGMEP 4IVISVQERGI *EGXSV

8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII HIXIVQMRIW XLI RSR JMRERGMEP TIVJSVQE
TIVISVQERGI JEGXSV YRHIV SYV ERRYEP TIVISVQERGI FEWIH GEWL FSRYW TPER
RSR JMRERGMEP KSEPW ETTVSZIH F] XLl &SEVH ERH MRXIRHIH XS WXVIRKXLIR XLI FY

8LI &SEVH ETTVSZIH ERRYEP RSR JMRERGMEP KSEPW JSV SYV ERRYEP TIVIJISVQER
TVMSVMXMIW WIX MR *IFVYEV] EW HIXEMPIH MR XLI XEFPI XLEX JSPPS[W

8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII IZEPYEXIH SYV TIVISVQERGI EKEMRWX
HIXIVQMRIH XLEX -()<< INGIIHIH NTIGXEXMSRW MR MXW RSR JMRERGMEP TIVISVQERGI
XLl WIRMSYV I\IG 1BIWXEWKIX 8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII FIPMIZIH XL
VIGSKRMXMSR SJ QEREKIQIRXmW WXVSRK INIGYXMSR SJ SYV WXVEXIK] MR ERH XLI
SYV GSQTIPPMRK PSRK XIVQ WXVEXIKMG ERH MRZIWXQIRX TPERW XS WYTTSVX JYXYV
GSRWMHIVIH XLI RIKEXMZI EFWSPYXI| ERH VIPEXMZI WLEVILSPHIV VIXYVR MR ERH
ZMI[ XLEX QEREKIQIRXmW INIGYXMSR [MPP VIWYPX MR PSRK XIVQ ZEPYI GVIEXMSR JS)\
XLEX SYV 2)3Wm MRXIVIWXW VIQEMR [IPP EPMKRIH [MXL WLEVILSPHIVW HYI XS XLI ZI\
GSQTIRWEXMSR TVSZMHIH MR XLI JSVQ SJ PSRK XIVQ IUYMX] FEWIH E[EVHW
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8LI JSPPS[MRK XEFPI WYQQEVM~AIW XLI EGLMIZIQIRXW EKEMRWX SYV KSEPW XLEX
'SQQMXXII MRKQEOMW HIXIVQMREXMSR

TXVEXIKMG +SEP 4VMSMMXWNYFIRX ,MKLPMKLXW

-RRSZEXI JSV 'SRXMRW%IGILMIRIKH PEYRGL VIEHMRIWW JSV RMRI RI[ TVSHYGXW WIVZMGIW ERH W

XIVQ +VS[XL

&IKER WLMTTMRK -()<< MR:YI (\ "IPPYPEV %REP]J*"IVW MR XLI JSYVXL UYEV
VIZSPYXMSREV] WPMHI JVII TSMRX SJ GEVI TPEXJSVQ XS ZIXIVMREV] GPM
INTERWMSR JSV JMRI RIIHPI EWTMVEXI WEQTPIW JSV pPYQTW ERH FYQTW

OEYRGLIH :IPPS SYV TIX S[RIV IRKEKIQIRX WSJX[EVI WSPYXMSR [LMGL [E
TVEGXMGIW MR

6IPIEWIWXSMWSWI S¥EEX SJ SYV JIGEP ERXMKIR TERIP ERH GSQTPIXIH E W
HIXIGXW X[MGI EW QER] TEVEWMXIW EW XLI JIGEP JPSXEXMSR pKSPH WXE

1EHI WMKRMJIMGERX TVSKVIWW EKEMRWX SYV TVSHYGX ERH WIVZMGI VSE
'ERGIV (\ TVSKVEQ [MXL GERMRI P]J]QTLSQE WGVIIRMRK SR XVEGO XS PEY

(IPMZIVIH S8RGBERSPSK] SSWQOMXQIRX [MXL XLI EHHMXMSR SJ XLI '"EXEP]JWX
WMRKPI WPMHI WSPYXMSR JSV HSKW ERH GEXW WYWTIGXIH SJ LEZMRK TI

'SQQIVGMEP )\IGYXMS&KPEGIH b TVIOMYQ MRWXVYQIRXW ERH QEMRXEMRIH GYWXSQIV VIXIR

"%+ (MEKRSWXMGW FYWMRIWW
+IRIVEXIH RIEVP] TVI SVHIVW JSV XLI -()<< MR:YI (\ '"IPPYPEV %REP]"I

%GLMIZIH PS[ HSYFPI HMKMX "%+ (MEKRSWXMGW VIGYVVMRK VIZIRYI KVS]
GSQQIVGMEP XIEQmMW I1JJIGXMZIRIWW XLVSYKL WIZIVEP OlI] MRMXMEXMZIV

(SYFPI HMKMX MRWXEPPIH FEWI KVS[XL JSV SYV GPSYH FEWIH TVEGXMGI

(IPMZIV E (MJJIVIRXM
'"YWXSQIV )\TIVMIRGI

BEMRGLIH p8YVREVSYRH (MWTPE] 8MQIlg ERH p7XEXYW 8VEGOIVq JIEXYVIV
IIX'SRRIGX 4097 EW TEVX SJ SYV EHZERGIQIRX SJ XLI IRH XS IRH HMKMXE
ZIXIVMREV] GPMRMG [SVOJPS[W

6IPIEWIH "EXEP]WX 7QEVX5' 'SRXVSP E PSEH ERH KS UYEPMX] GSRXVSP >
GYVVIRX QIXLSHW

-QTPIQIRXIH TVSHYGX IRLERGIQIRXW WIPJ WIVZMGI JIEXYVIW ERH MR TV
TVSHYGXW XS FSSWX GYWXSQIV WEXMWJEGXMSR ERH VIHYGI GYWXSQIV

%HZERGIH MRMXMEXMZIW XS HIPMZIV E HMKMXEPP] IREFPIH WYTTSVX I\T
SVKERM"EXMSR [LMGL [MPP IREFPI \\ GYWXSQIV WYTTSVX ERH IPMQN\

4IVISVQERGI! )\GIPPIR&GEPERGIH VIJIVIRGI PEF HE] ERH RMKLX WLMJXW XS MQTVSZI EWWIX YXM

A4VSHYGXMZMX]
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SZIVXMQI GSWXW [LMPI HIPMZIVMRK VIWYPXW MR E XMQIP] QERRIV EPMKI

71X E RIlT WXERHEVH WIVZMGI PIZIP JSV 2SVXL %QIVMGER WLMTQIRXW MR
JVSQ RI\X HE] XS X[S HE] WLMTTMRK [MXL SJ IPMKMFPI 2SVXL %QIVMG
WLMTTMRK VIHYGMRK SZIVRMKLX EMV WLMTQIRXW

%GLMIZIH WMKRMJIJMGERX WEZMRKW XLVSYKL WGVET VIHYGXMSR QERYJE
MRMXMEXMZIW

71GYVIH ER NXIRWMSR XS ERH QSHMJIJMGEXMSRW SJ EKVIIQIRXW XS WYT
EREP]JMIVW XS XLI IRH SJ



7TXVEXIKMG +SEP 4VRMMSWMMXVWWNHIRX A MKLPMKLXW

7TXVIRKXLIR ERH )RKEBIXXEWRIH ER IQTPS]II IRKEKIQIRX WGSVI I\GIITHMRK XLI PMJI WGMIRGIW N\

BEPIRX ;LMPI &YMPHMRK E 1SV I

_RGPYWMZI| 3VKERMAERGLMIZIH ER IQTPS]II 2IX 4VSQSXIV 7GSVI EFSZI XLI XL TIVGIRXMPI JSV
(ITPS]IH IQTPS]II PIEVRMRK XS GVIEXI ER %- WEZZ] [SVOJSVGI GETEFPI S

J\TERHIH ERH GIRXVEPM”IH IQTPS]Il VIGSKRMXMSR TVSKVEQW VIWYPXMR|
VIGSKRMXMSRW EX ETTVS\MQEXIP] XLI WEQI GSWX

%HZERGI 3YV 'SQQMXQ@IG@XVAH SYV WIGSRH :44% MR 2SVXL %QIVMGE [LMGL XSKIXLIV [MXL SYV
'SVTSVEXI 6IWTSRWMBEPWMX] BERISYV KSEP XS VIHYGI SYV XSXEP 7GSTI ERH 7GSTI KVIIRLSYV
TYWXEMREFMPMX] VIPEXMZI XS E FEWIPMRI SRGI FSXL EVI SRPMRI

'SQTPIXIH E HSYFPI QEXIVMEPMX] EWWIWWQIRX MR TVITEVEXMSR JSV SY\
I9RMSRmMW 'SVTSVEXI 7TYWXEMREFMPMX] 6ITSVXMRK (MVIGXMZI

9RHIV SYV ERRYEP TIVISVQERGI FEWIH GEWL FSRYW TPER ETTP]MRK XLI JMRERG
TIVISVQERGI JEGXSV EW HIWGVMFIH EFSZI VIWYPXIH MR IEGL SJ SYV 2)3W VIGIMZM|
IUYEI HSJ XLIMV XEVKIX FSRYW EQSYRX 8LI 'SQTIRWEXMSR ERH 8EPIRX "SQQMXXII |
ETTVSTVMEXI ERH VIJPIGXW E HMVIGX PMROEKI FIX[IIR INIGYXMZI TE] ERH TIVISVQER

FO-1fi+ "oYI"H_ T +qYeJ . T YTi-6Y _JuYTe't- T

;1 FIPMIZ1I XLEX KVERXMRK IUYMX] FEWIH E[EVHW MW ER 1JJIGXMZI XSSP MR VIGVYMXI
GSRXMRYIH WYGGIWW ERH JYVXLIV EPMKRW XLI MRXIVIWXW SJ SYV WIRMSV I\NIGYXMZ
XSXEP WLEVILSPHIV VIXYVR [LMPI TVSZMHMRK E VIXIRXMSR MRGIRXMZI XLVSYKL QYP
EXXVEGX ERH VIXEMR OI] XEPIRX ERH WYTTSVX PSRK XIVQ ZEPYI GVIEXMSR SYV ERR
YRHIVWXERH ERH GSQQYRMGEXI

8]TIW ERH 1M\ SJ )UYMX] %[EVHW
8LI ERRYEP IUYMX] E[EVHW QEHI XS SYV 2)3W MR GSRWMWXIH SJ WXSGO STXMSRYV

7XSGO 3TXMSRW 479W 679W

'PMJJ ZIWXW FEWIH SR EGLMIZIQIRX
(WX MR JSYV IUYEP ERREFEFPMRWX XLI 479 E[EVH :IWXW MR JSYV IUYEP ERRYI
MRWXEPPQIRXW TIVISVQERGI QIXVMGW SMRW K BEAPQIRXW

JIEV TIVISVQERGI TIVMSH

TWXMRK

8IVQ INTMVIW SR XLI HE]
81VQ MQQIHMEXIP] TVMSV XS XEK X RKRMGEFPI 2SX ETTPMGEFPI
ERRMZIVWEV] SJ KVERX HEXI

'PSWMRK WEPI TVMGI SJ SYV GSQQSR
JNMIVGMWI 4VMGI WXSGO SR XLI 2ZEWHEU +PSS¢ EF T/R MIGEF P | 2SX ETTPMGEFPI
1EVOIX SR XLI KVERX HEXI

?6 868,



+IRIVEPP] YRZIWXIH 479W 679W ERH WXSGO STXMSRW EVI WYFENIGX XS JSVIJIMXYVI [
ERH ZIWXIH WXSGO STXMSRW EVI NIVGMWEFPI SRP] [LMPI XLI WIRMSV INIGYXMZI VIQE
XLIMV IQTPS]QIRX EX -()<< IRHW ,S[IZIV SYV IUYMX] E[EVHW MRGPYHI GIVXEMR HIE’
TVSZMWMSRW EMQIH XS IRLERGI SYV EFMPMX] XS VIXEMR XEPIRX ERH JEGMPMXEXI W
MRIJSVQEXMSR VIKEVHMRK XLIWI TVSZMWMSRW VIJIV XS XLI HMWGYMIWMSR YRHIV p7

+MZIR XLI HMJJIVIRX VMWO ERH VI[EVH GLEVEGXIVMWXMGW SJ WXSGO STXMSRW 479
FIPMIZIW XLEX XLI QM\ SJ ERRYEP IUYMX] E[EVHW XSKIXLIV [MXL E QYPXM ]JIEV ZI
WGLIHYPI JSV 479W WIVZIW EW ER [JJIGXMZI QIERW SJ MQTPIQIRXMRK SYV GSQTIRW
SJ SYV NIGYXMZI SJIMGIVW ERH WLEVILSPHIVW ERH VIXEMR OI] XEPIRX 3YV INIGY XM
TIVISVQERGI ERH [I XLIVIJSVI FIPMIZI XLI] WLSYPH FIEV XLI LMKLIWX VMWO ERH VI
XLEX TIVISVQERGI

JEGL X]TI SJ IUYMX] E[EVH WIVZIW ER MQTSVXERX TYVTSWI [LMPI [SVOMRK MR XERHIC
NIGYXMZIW ERH EPMKR XLI MRXIVIWXW SJ SYV WIRMSY NIGYXMZIW ERH WLEVILSPHIV

8]TI SJ %[EVH 4YVTSWI

%PMKR WIRMSY NIGYXMZIWm ERH WLEVILSPHIVWmM MRXIVIWXW FIGEYWI XLI E[E
7XSGO 3TXMSRWINGIIHW XLI TIV WLEVI NIVGMWI| TVMGI MRGIRXMZM”Al WIRMSV INIGYXMZIW XS G
IRGSYVEKI VIXIRXMSR FIGEYWI XLI STTSVXYRMX] XS INIVGMWI MW KIRIVEPP] G

JRGSYVEKI VIXIRXMSR ERH VI[EVH XLI GVIEXMSR SJ WLEVILSPHIV ZEPYI SZIV X

6row TVMGI SJ SYV GSQQSR WXSGO FYX [MPP LEZI WSQI ZEPYI MR XLI PSRK XIVQ

6IMRIJSVGI SYV WIRMSY INIGYXMZIWm JSGYW SR PSRK XIVQ TIVISVQERGI KSEP\
479W WXVIRKXLIR XLI HMVIGX EPMKRQIRX FIX[IIR XLI MRXIVIWXW SJ SYV WIRMSV I\
ZEPYI| HITIRHW SR TIVISVQERGI EKEMRWX PSRK XIVQ JMRERGMEP KSEPW ERH

479 %[EVH 41VISVQERGI 1IXVMGW
8LI FIPS[ XEFPI SYXPMRIW XLI 479 E[EVH TIVISVQERGI QIXVMGW ERH [IMKLXMRK |
EGLMIZIQIRX SJ XLVIWLSPH XEVKIX ERH QE\MQYQ TIVISVQERGI

4E]SYX 4IVGIRXEKI

4IVISVQERGI 1IXVMGW s IMKLXMRK 8LVIWLSPH 8EVKIX 1IE\MQYQ

%ZIVEKI ERRYEP SVKERMG VIZIRYIl KVS[XL

%ZIVEKI ERRYEP GSQTEVEFPI STIVEXMRK TVSIMX KVS[XL

8LI EZIVEKI ERRYEP SVKERMG VIZIRYI KVS[XL MW HIXIVQMRIH F] EZIVEKMRK XLI TIVGIRXEKI C
IEGL SJ XLI XLVII JIEVW MRGPYHIH MR XLI TIVISVQERGI TIVMSH MR IEGL GEWI RIX SJ XLI MQ
FYWMRIWW EGUYMWMXMSRW ERH HMZIWXMXYVIW

8LI EZIVEKI ERRYEP GSQTEVEFPI STIVEXMRK TVSJMX KVS[XL MW HIXIVQMRIH F] EZIVEKMRK X
JITEV HYVMRK IEGL SJ XLI XLVII JIEVW MRGPYHIH MR XLI TIVISVQERGI TIVMSH MR IEGL GEWI [
JSVIMKR GYVVIRG] I\GLERKI VEXIW ERH MM XLI IJJIGXW SJ GIVXEMR HMWGVIXI MXIQW MRG!|
GSWXW EGUYMWMXMSR TYVGLEWI EGGSYRXMRK EHNYWXQIRXW EGUYMWMXMSR VIPEXIH XVE
TVI EGUYMWMXMSR GSRXMRKIRGMIW PMXMKEXMSR VIPEXIH INTIRWIW ERH TE]J]QIRXW KEMRW
STIVEXMSRW SXLIV YRYWYEP RSR VIGYVVMRK SV I\XVESVHMREV] MXIQW SV SXLIV[MWI MR
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8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII ETTVSZIH EZIVEKI ERRYEP SVKERMG VIZIRY
STIVEXMRK TVSIJMX KVS[XL SZIV E XLVII ]JIEV TIVMSH EW XLI 479 TIVISVQERGI QIX"
ETTVSTVMEXIP] MRGIRXMZM~Al WYWXEMRIH VIZIRYIl KVS[XL XLEX MW TVSIMXEFPI SZIV
Ol] HVMZIVW SJ SYV PSRK XIVQ WXVEXIK] ERH JMRERGMEP QSHIP

8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII EPWS HIXIVQMRIH XLI XLVIWLSPH XEVKIX E
TIVISVQERGI QIXVMG MR PMKLX SJ XLI XLVII ]JIEV TIVISVQERGI TIVMSH ERH SYV PSRK
TIVISVQERGI [MXL VIWTIGX XS IMXLIV 479 TIVISVQERGI QIXVMG HYVMRK XLI TIVISVQL
ETTPMGEFPI XS XLEX QIXVMG XLI TE]SYX TIVGIRXEKI JSV XLEX QIXVMG [MPP FI ~IVS
XEVKIX PIZIP TIVISVQERGI ETTPMGEFPI XS XLEX QIXVMG XLI TE]SYX TIVGIRXEKI JSV
INGIITHW XLI QE\MQYQ PIZIP TIVISVQERGI ETTPMGEFPI XS XLEX QIXVMG XLI TE]JSYX TI'
TIVISVQERGI SJ IMXLIV QIXVMG MW FIX[IIR XLI XLVIWLSPH ERH XEVKIX KSEPW SV XEV
QIXVMG MW GEPGYPEXIH SR E WPMHMRK WGEPI VERKMRK JVSQ XS

-RIJSVQEXMSR VIKEVHMRK XLI XEVKIX XLVIWLSPH ERH QE\MQYQ KSEPW ETTPMGEFPI
EZIVEKI ERRYEP GSQTEVEFPI STIVEXMRK TVSIJMX KVS[XL QIXVMGW EW [IPP EW TIVJS
IRH SJ XLI XLVII ]JIEV TIVISVQERGI TIVMSH

2)3 %RRYEP )UYMX] %[EVHW

-R HIXIVQMRMRK XLI ZEPYIl SJ ERRYEP IUYMX] E[EVHW KVERXIH XS IEGL 2)3 XLI 'SQTI
RYQFIV SJ JEGXSVW MRGPYHMRK E GSQTIXMXMZI EWWIWWQIRX SJ XLI QEVOIX ERH IE
PSRK XIVQ PIEHIVWLMT TSXIRXMEP ERH IUYMX] LSPHMRKW 8LI 'SQTIRWEXMSR ERH 8k
E[EVH ZEPYIW MR XSXEP SR WLEVILSPHIV HMPYXMSR ERH WLEVILSPHIV ZEPYI XVERW,
8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII QE] EPWS KVERX SRI XMQI WTIGMEP IUYMX
TIVISVQERGI SV MR PMKLX SJ INTERHIH SV HMJJIVMRK NSF VIWTSRWMFMPMXMIW JVSC

%W HIWGVMFIH IEVPMIV MR HIXIVQMRMRK XLI XEVKIX XSXEP HMVIGX GSQTIRWEXMSR
BEPIRX 'SQQMXXII GSRHYGXIH MXW ERRYEP XEPIRX VIZMI[ ERH MHIRXMJMIH 2)3W [MX
PEVKIV ERH SV WYGGIWWSY VSPIW ERH WOMPPW GVMXMGEP XS SYV PSRK XIVQ WYG!
'SQQMXXII GLSWI XS TSWMXMSR XEVKIX GSQTIRWEXMSR JSV XLIWI 2)3W EX XLI LMKLI
IUYMX] FEWIH PSRK XIVQ MRGIRXMZI KVERXW XS WXVIRKXLIR -()<<mW EFMPMX] XS VI
EPMKRQIRX [MXL WLEVILSPHIVW 8LMW LMKLIV TE] TSWMXMSRMRK MW RSX EWWYVIH I
XEPIRX VIZMI[ TVSGIWW 8LI QENSVMX] SJ XLI JIEV SZIV ]JIEV MRGVIEWI MR XLI XEVKIX
479W [LMGL [MPP SRP] ZIWX FEWIH SR SYV TIVISVQERGI EKEMRWX XLI 479 TIVISVQEI
'SQQMXXIlI FIPMIZIW JYVXLIV IRLERGIW XLI TE] ERH TIVISVQERGI EPMKRQIRX SJ XLI G
SJ XLI MRXIVIWXW SJ SYV 2)3W ERH WLEVILSPHIVW
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-R *IFVYEV] XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII KVERXIH XLI JSPPS[MRK 11U
XLIWIEGSRWMHIVEXMSRW

7XSGO 3TXMBRI [EVH 479 %[EVH 8SXEP )UYMX]
%[EVH :EPYI :EPYIl 8EVKIX :EPYA[EVH :EPYI

.SREXLER . 1E~AIPWO] j

&VMER 4 1G/ISR

8MRE ,YRX 4L(

IMGLEIP . OERI

IEVXMR 7QMXL 4L(

61JPIGXW XLI EKKVIKEXI KVERX ZEPY!l INTVIWWIH MR HSPPEVW EWWYQMRK 479 E[EVHW EVI
ERH 8EPIRX 'SQQMXXII [LMGL HMJJIVW WPMKLXP] JVSQ XLI EKKVIKEXI KVERX HEXI| JEMV ZEP
VIWYPXW JVSQ XLI GSRZIVWMSR SJ XLI ETTVSZIH KVERX ZEPYI MRXS WLEVIW ERH VSYRHMRK
RIEVIWX [LSPI RYQFIV XS EZSMH XLI MWWYERGI SJ JVEGXMSREP WLEVIW 6I1JIV XS 2SXI XS ¢

%RRYEP 6ITSVX SR *SVQ / JSV XLI VIPIZERX EWWYQTXMSRW YWIH XS HIXIVQMRI XLI KVE
WXSGO STXMSRW

7XSGO STXMSRW E[EVHW ZIWX VEXEFP] SZIV JSYV ]JIEVW ERH LEZI E XIVQ SJ JIEVW
679W ZIWX VEXEFP] SZIV JSYV ]JIEVW
479W GPMJJ ZIWX FEWIH SR EGLMIZIQIRX EKEMRWX XLI 479 E[EVH TIVISVQERGI QIXVMGW JSF

8LI ERRYEP IUYMX] E[EVHW KVERXIH XS 1V 1EAIPWO] [MPP GSRXMRYI| XS ZIWX WS PSRK E
EHHMXMSREPP] MR XLI GEWI SJ WXSGO STXMSR E[EVHW EEGSRWYPXERX

M-T-J'=" 8Y Ot-8Y YTYU-2¢"'Ti" YefO-e-1Ye

;1 TVSZMHI E [MHI EVVE] SJ LIEPXL ERH [IPJEVI FIRIJMXW XLEX WYTTSVX SYV IQTPS]II
LIEPXL PMJI ERH HMWEFMPMX] MRWYVERGI KIRIVSYW XMQI SJJ ERH PIEZI TVSKVEQMW
IQTPS]IIW ERH XLIMV HITIRHIRXW XLVSYKL SYV QIRXEP [IPPRIWW TEVXRIV -R EHHMXI
SYV O TPER 4EVXMGMTERXW MR SYV O TPER VIGIMZI QEXGLMRK GSRXVMFYXM
XMQI 9 7 IQTPS]IIW [LS LEZI FIIR IQTPS]IH JSV EX PIEWX SRI QSRXL EPWS LEZI ER ST
WXSGO XLVSYKL TE]JVSPP HIHYGXMSRW TYVWYERX XS SYV JQTPS]II 7XSGO 4YVGLE

JMRERGMEP IHYGEXMSR ERH SYV IQTPS]IIW MR 2SVXL %QIVMGE GER IRKEKI [MXL E JN
IQTPS]IIW JSV VIEWSREFPI VIPSGEXMSR GSWXW [LIR RIGIWWEV] FEWIH SR FYWMRIWW

-R XLI FIRIJMXW EZEMPEFPI I\GPYWMZIP] XS SYV NIGYXMZI SJIMGIVW ERH SXLIV W
'SQTER] JYRHIH XE\ VIXYVR TVITEVEXMSR ERH JMRERGMEP TPERRMRK WIVZMGIW [LM
ERH WYTTPIQIRXEP HMWEFMPMX] GSZIVEKI ERH INIGYXMZI| LIEPXL GSRWYPXEXM8R WI'
2)3 -R EHHMXMSR [l LEZI JVEGXMSREP MRXIVIWXW MR EMVGVEJX EZEMPEFPI EW RI
WIRMSV INIGYXMZIW ERH &SEVH QIQFIVW WYFNIGX XS GSQTPMERGI [MXL SYV TSPMGNM
E WTIGMEP INGITXMSR MW ETTVSZIH F] XLl &SEVH 'LEMV SV %YHMX 'SQQMXXII 'LEMV
GEWIW 8LIVI [EW RS TIVWSREP YWI SJ XLIWI EMVGVEJX MR LI WYTTPIQIRXEP HN
JMRERGMEP WIGYVMX] MR XLI GEWI SJI HMWEFMPMX] )J\IGYXMZI LIEPXL GSRWYPXEXM!
SJIMGIVW MW GVMXMGEP XS XLIMV TIVISVQERGI 8LI XE\ TVITEVEXMSR ERH JMRERGM
XMQI XLEX SYV INIGYXMZI SJIMGIVW EVI EFPI XS WTIRH SR 'SQTER] FYWMRIWW VEXLI\
SJIMGIV VIXIRXMSR ERH EWWMWX XLIQ MR REZMKEXMRK GSQTPI\ XE\ JMRERGMEP ER
SJIMGIVW ERH XLIMV WTSYWIW ERH TEVXRIVW QE] FI MRZMXIH XS TEVXMGMTEXI MR ¢
TIVISVQMRK WEPIW IQTPS]IIW ERH [I VIMQFYVWI XLIQ JSV XLIMV VIEWSREFPI XVEZIP
ERH TEVXRIVW
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-R (IGIQFI1V YTSR XLI VIGSQQIRHEXMSR SJ SYV 'SQTIRWEXMSR ERH 8EPIRX 'SQQM
YRIJYRHIH RSRUYEPMJMIH HIJIVVIH GSQTIRWEXMSR TPER XLEX EPPS[W E WIPIGX KVS
XS ZSPYRXEVMP] HIJIV GEWL ERH IUYMX] GSQTIRWEXMSR MR E QERRIV MRXIRHIH XS
SJ EW EQIRHIH [LMGL [I VIJIV XS EW XLI 25(' 4PER 4EVXMGMTERXW MR XLI 25(' 4
FI TIVQMXXIH XS HIJIV IPMKMFPI GSQTIRWEXMSR FIKMRRMRK MR ERH RS GSQTIRYV
XLl 25(" 4PER [MPP IRLERGI SYV EFMPMX] XS EXXVEGX ERH VIXEMR OI] XEPIRX ERH W’
SJIMGIVW

;1 HS RSX KVSWW YT SYV INIGYXMZI SIIMGIVWmM TIVUYMWMXIW ERH FIRIJMXW XS GSQT
TIVUYMWMXIW ERH FIRIJMXW [MXL XLI INGITXMSR SJ X]TMGEP XE\ IUYEPM"EXMSR FIR
ERH KVSWW YT TE]JQIRXW JSV VIEWSREFPI VIPSGEXMSR GSWXW EW ETTPMGEFPI

,_@ fY M'T" Y'c-+;""TI"&_&YT'T"Y

dY O1-8Y k:_"; T&TYee'-u'Ti cYYT2-_T

;l QEMRXEMR WXSGO S[RIVWLMT KYMHIPMRIW MRXIRHIH XS JYVXLIV EPMKR XLI JMREF
WLEVILSPHIVW 8LIWI KYMHIPMRIW WIX E XEVKIX PIZIP SJ S[RIVWLMT SJ E RYQFIV SJ
ERH SXLIV WIRMSY NIGYXMZIW MRGPYHMRK EPP SJ SYV 7IRMSV :MGI| 4VIWMHIRXW |E
TVSQSXMSR HYVMRK XLI JIEV XLI] [IVI LMVIH SV TVSQSXIH FEWIH SR E XEVKIX QYPXN
HMZMHIH F] XLI GPSWMRK TVMGI SJ SYV GSQQSR WXSGO SR XLI VIPIZERX GEPGYPEXNM

S8EVKIX 1YPXMTPI ¢
%RRYEP &EWI 7EPE

)3 <
WIGYXMZI :MGI 4VIWMHIRXW <
7IRMSV :MGI 4VIWMHIRXW <

8LIWI XEVKIX PIZIPW HIXIVQMRI [LIXLIV XLI WIRMSYV INIGYXMZI QYWX VIXEMR EHHMXM ¢
SJ WLEVIW YRHIVP]MRK 679W SV 479W SV XLI NIVGMWI SJ STXMSRW 7TIGMIJMGEPP]
WXSGO LIPH F] E WIRMSYV INIGYXMZI IUYEPW SV IN\GIITHW XLIMV XEVKIX PIZIP IWXEFPMYV
SJ TVSQSXMSR HYVMRK XLI JIEV XLI] [IVI LMVIH SV TVSQSXIH XLI WIRMSV INIGYXMZI

%X PIEWX SJ SYV GSQQSR WXSGO VIGIMZIH YTSR XLI NNIVGMWI SJ STXMSRW SV
EJXIV TE]JQIRX SV [MXLLSPHMRK SJ ER] ETTPMGEFPI INITVGMWI TVMGI ERH XE\IW E

%PP SXLIV WLEVIW SJ SYV GSQQSR WXSGO LIPH F] XLI WIRMSYV INIGYXMZI

;1 HS RSX ETTP] YRINIVGMWIH WXSGO STXMSRW [LIXLIV SV RSX ZIWXIH SV YRZIWXIH
EW [I FIPMIZI XLEX XLIWI KYMHIPMRIW EVI QIERX XS IRGSYVEKI SYXVMKLX S[RIVWLMT
JMRERGMEP MRXIVIWXW SJ SYV WIRMSYV NIGYXMZIW [MXL XLSWI SJ SYV WLEVILSPHIV)
MW QIEWYVIH ERRYEPP] ERH VIZMI[IH F] XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII

%PP 2)3W [IVI MR GSQTPMERGI [MXL XLI KYMHIPMRIW EW SJ (IGIQFIV *SV QSVI
KYMHIPMRIW ETTPMGEFPI XS SYV RSR IQTPS]II (MVIGXSVW VIJIV Y83 p(MVIGXSV 7XSG
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-R 3GXSFIV XLl &SEVH EQIRHIH ERH VIWXEXIH SYV "PE[FEGO 4SPMG] XS GSQTP] [N
JMREPM”IH ERH 1JJIGXMZI 7)' ERH 2EWHEU VYPIW 71IGXMSR ( SJ XLI )\GLERKI %GX 6
ERH 'SRWYQIV 4VSXIGXMSR %GX TVSQYPKEXIH XLIVIYRHIV ERH 2EWHEU 6YPI 4YV

PEGGSYRXMRK VIWXEXIQIRXqg EW HIJMRIH MR XLI TSPMG] SYV pGSZIVIH INIGYXMZIW
2)3W ERH SXLIV NIGYXMZI SJIMGIVW QYWX VIMQFYVWI YW JSV ER] pIVVSRISYWP] E[E
VIGIMZIH HYVMRK XLI XLVII GSQTPIXIH JMWGEP ]JIEVW TVIGIHMRK XLI HEXI SR [LMGL [
VIWXEXIQIRX -RGIRXMZI GSQTIRWEXMSR WYFNIGX XS QERHEXSV] VIGSYTQIRX YRHIV
MRGIRXMZI GSQTIRWEXMSR VIGIMZIH F] E GSZIVIH NIGYXMZI HYVMRK XLI XLVII IMWGHE
VIWXEXIQIRX FEWIH SR SYV EGLMIZIQIRX SJ pJMRERGMEP VITSVXMRK QIEWYVIWqgq EW
GSZIVIH NIGYXMZI [SYPH LEZI VIGIMZIH FEWIH SR XLI VIWXEXIH JMRERGMEP VITSVXM
XS TVITEVI E pl&MK 6m EGGSYRXMRK VIWXEXIQIRXg EW HIJMRIH MR XLI TSPMG] SYV
NGYXMZIWm pEHHMXMSREP GSQTIRWEXMSRq EW HIJMRIH MR XLI TSPMG] MRGPYHM
EQSYRXW XMIH XS XLI RSR JMRERGMEP TIVIJSVQERGI JEGXSV XS XLI INXIRX WYGL JS\
QERHEXSV] VIGSYTQIRX 8LI &SEVH LEW XLI EYXLSVMX] XS MRXIVTVIX ERH QEOI EPP |
QERRIV GSRWMWXIRX [MXL ETTPMGEFPI 7)' ERH 2EWHEU VYPIW

_ =-"A7 _TK'_el+Kk'=Ye&E Ye-&'l-&Ye'TIi",YI -T
AYVWYERX XS SYV 4SPMG] SR 7LSVX 7EPIW (IVMZEXMZI 8VERWEGXMSRW ERH ,IHKMR

WEPIW SJ SYV WIGYVMXMIW TYVGLEWIW SV WEPIW SJ TYXW GEPPW SV SXLIV HIVMZE
JMRERGMEP MRWXVYQIRXW XLEX EVI HIWMKRIH XS LIHKI SV SJIJWIX ER] HIGVIEWI MR

Ti-+ =YI -T ~__=-"H
il QEMRXEMR E 4SPMG] SR 4PIHKMRK SJ 'SQTER] 7XSGO XLEX TVSLMFMXW SYV (MVIGX
LITSXLIGEXMRK SV SXLIV[MWI IRGYQFIVMRK SYV IUYMX] WIGYVMXMIW EW GSPPEXIVEF

SV WMQMPEYVY EGGSYRX XLEX [SYPH WYFNIGX SYV I UYMX] WIGYVMXMIW XS QEVKMR GE
QEVKMR PSER

dY O1-8Y  eYYJYTle

-()<< ERH 1V 1E”AIPWO] EVI TEVXMIW XS ER IQTPS]QIRX EKVIIQIRX 1E~IPWO] )QTPS]Q
1EM"IPWO] )QTPS]IQIRX %KVIIQIRX TVSZMHIW 1V 1E"IPWO] [MXL GIVXEMR WIZIVERGI FI
SXLIV XLER JSV GEYWI EW HIJMRIH MR XLI 1EMNIPWO] )QTPS]QIRX %KVIIQIRX SV MR G
FIPS]| *SV QSVI MRIJSVQEXMSR VIKEVHMRK XLIWI WIZIVERGI FIRIIJMXW VIJIV XS XLI F
8IVQMREXMSR SV 'LERKI MR 'SR)@Pq FIKMRRMRK SR TEKI

-R EHHMXMSR IEGL SJ XLI 2)3W ERH GIVXEMR SXLIV WIRMSV INIGYXMZIW LEW E GLERI
1V 1E~IPWO] XLI XIVQW SJ XLMW GLERKI MR GSRXVSP EKVIIQIRX EVI MRGPYHIH MR X
XLIWI EKVIIQIRXW MW XS TVSZMHI WXVSRK MRGIRXMZIW JSV XLIWI WIRMSYV INIGYXMZI
HYVMRK ERH EJXIV ER] GLERKI MR GSRXVSP XVERWEGXMSR F] TVSZMHMRK XLIQ [MXL
IUYMX] E[EVHW MR XLI IZIRX XLIMV IQTPS]JQIRX MW XIVQMREXIH SV QEXIVMEPP] GLER
RSX TVSZMHI JSV ER] + NGMWI XE\ KVSWW YTW 8LI GLERKI MR GSRXVSP EKVIIQIRX
%KVIIQIRX VIRI[ ERRYEPP] YRPIWW [I TVSZMHI XMQIP] RSXMGI SJ SYV MRXIRX RSX XS¢
FIPMIZIW XLIWI XIVQW EVI VIEWSREFPI ERH GSRWMWXIRX [MXL QEVOIX TVEGXMGI 8L
VIZMI[W XLI GLERKI MR GSRXVSP EKVIIQIRXW ERH SFXEMRW YTHEXIH MRHYWXV] FIRG
GSRWYPXERX XS EWWMWX MR HIXIVQMRMRK [LIXLIV ER] QSHMIMGEXMSRW XS XLI EKV
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VIRI[EP *SV QSVI MRIJSVQEXMSR VIKEVHMRK XLIWI GLERKI MR GSRXVSP EKVIIQIRXW I
VIJIV XS XLI HMWGYWWMSR YRHIV p4SXIRXMEP 4E]QIRXW 9TSR 8IVRMREXMSR SV 'LER

1 LEZI EPWS IRXIVIH MRXS 'SRIMHIRXMEP -RJSVQEXMSR ;SVO 4VSHYGX ERH 61WXVM(
MRGPYHMRK IEGL SJ SYV 2)3W TYVWYERX XS [LMGL WIRMSYV INIGYXMZIW EKVII XS EFN
GSRIJMHIRXMEPMX] ERH MRZIRXMSR EWWMKRQIRX GSZIRERXW

fO-1TA" &'« &’ T1"__=-"H
;I LEZI ER IUYMX] E[EVH KVERXZMSFMELI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXIlI ERH X
ERH LS[ [I KVERX IUYSMKWEEBWHWE] TVSZMHIW JSV ER E[EVH HEXI SR XLI HEXI XLI 'SQT
ETTVSZIW ER IUYMX] E[EVH EX MXW VIKYPEVP] WGLIHYPIH *IFVYEV] QIIXMRK ERH EW
SGGYVW SYXWMHI XLI UYEVXIVP] UYMIX TIVMSHW HYVMRK [LMGL SYV INIGYXMZIW ERH
EHHMXMSR XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII QE] KVERX ER IUYMX] E[EVH SF
, S[I1ZIV SYV IUYMX] ESPWHFRVERMXW QERMTYPEXMRK IMXLIV XLI XMQMRK SJ XLI VIPIE
XLI XMQMRK SJ XLI KVERX SJ ER IUYMX] FEWIH E[EVH [MXL XLI MRXIRX B3 XF KRKQNEK MR k
HMWGPSWYVI SJ QEXIVMEP RSRTYFPMG MRJIJSVQEXMSR JSV XLI TYVTSWIW SJ EJJIGXM

%PP ERRYEP IUYMX] E[EVHW XS SYV 2)3W VIUYMVI XLI ETTVSZEP SJ XLI 'SQTIRWEXMS
QEH$SR XLI HEXI SJ XLI VIKYPEVP] WGLIHYPIH 'SQTIRWEXMSR ERHEREKIRN R X CERMWXXLI Q
&SEVH WGLIHYPI XLMW QIIXMRK WS XLEX MX SGGYVW EJXIV SYV [EVRMRKW ERRSYRG|
SJ XLI UYEVXIVP] UYMIX TIVMSH EWWSGMEXIHY{GI&SE\XHNWRKPEVRB RUWMEKR ESE RGO [ R K
HYVMRK [MXLMR JSYV FYWMRIWW HE]W TVMSV XS SV SRI FYWMRIWW HE] JSPPS[MF
QEXIVMEP RSRTYFPMG MRJSVQEXMSR
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8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII VIUYIWXIH QEREKIQIRX GSRHYGX ER EREP]
MR HIXIVQMRMRK [LIXLIV XLSWI TVEGXMGIW GVIEXIH VMWOW XLEX [IVI VIEWSREFP] P
VIWYPXW SJ XLMW EREP]WMW [LMGL [IVI FEWIH SR E (IGIQFIV EREPI]WMW GSRHYG
VIJPIGX WYFWIUYIRX QSHMIJMGEXMSRW XS SYV GSQTIRWEXMSR TVEGXMGIW [IVI TVIW
'SQQMXXII MR (IGIQFIV &EWIH SR XLMW EREP]JWMW XLI 'SQTIRWEXMSR ERH 8EPIR
TVEGXMGIW [IVI RSX VIEWSREFP] PMOIP] XS LEZI E QEXIVMEP EHZIVWI 1JJIGX SR -()<c«
VIEWSREFP] FEPERGIH TE] QM\ QYPXMTPI TIVISVQERGI QIXVMGW YWIH JSV SYV E
MRGPYHMRK RSR JMRERGMEP KSEPW GETTIH GEWL FSRYW TE]JSYXW QYPXM ]JIEV IUY|
KYMHIPMRIW E GPE[FEGO TSPMG] ERH E TVSLMFMXMSR EKEMRWX TPIHKMRK ERH LIH

_JuY T T T g =YTY _JJeMy Y

8LI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII LEW VIZMI[IH ERH HMWGYWWIH [MXL QEREK
%REPIWMW WIX JSVXL MR XLMW 4VS\] 7XEXIQIRX J&EWIH FIEKLRMHI(ZGIQ EIR'H HMWGY
'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXIlI VIGSQQIRHIH XS XLI &SEVH SJ (MVIGXSVW ERF
MRGPYWMSR SJ XLI 'SQTIRWEXMSR (MWGYWWMSR ERH %YREP]WMW MR XLMW 4VS\] 7XE

'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII

VIRl '"LERK &VMXX 'LEMV
&VYGI 0 'PEJPMR
OE[VIRGI ( /IMRKWPI]
7EQ 7EQEH
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8LI JSPPS[MRK XEFPI WIXW JSVXL XLI GSQTIRWEXMSR IEVRIH HYVMRK ERH
XLVII SXLIV LMKLIWX TEMH INIGYXMZIPSJIBWGIVW JSV SYV JMWGE

2SR JUYMX]
7XSGO 3TXMSRRGIRXMZI 4PBRP 3XLIV
2EQI ERH 7EPEV]&SRYW%H[EVHW %[EVHWSQTIRWEXMS®TIRWEXMSR 8SXEP
AVMRGMTEP 4SWMXMBER/

.SREXLER . 1E"IP W&

4VIWMHIRX ERH 'LMIJ i
IWNIGYXMZI 3JIMGIV

&VMER 4 1G/ISR j

JWNIGYXMZI :MGI 4VIWMHIRX ERH .
7TTIGMEP %HZMWSV *SVQIV )
'LMIJ *MRERGMEP 333MG+HV—ERH

SVIEWYVIV j

8MRE ,YRX 4L(

ZWIGYXMZI :MGI 4VIWMHIRX i
+PSFEP 7XVEXIK] ERH
'SQQIVGMEP

IMGLEIP . OERI j

ZWIGYXMZI MG 4V FMHRXERH
+IRIVEP 1EREKIV +PSFEP i
61JIVIRGI 0OEFSVEXSVMIW
(MEKRSWXMG 7SPYXMSRW ERH _
-RIJSVQEXMSR 8IGLRSPSK] j

IEVXMR 7QMXL 4L«

ZWIGYXMZI :MGI 4VIWMHIRX i i i i i i i
+PSFEP 3TIVEXMSRWERH 6

61IJPIGXW XLI EKKVIKEXI KVERX HEXI JEMV ZEPY| GSQTYXIH MR EGGSVHERGI [MXL *%7& %7' 8

WXEXIQIRXW MRGPYHIH MR SYV %RRYEP 6ITSVX SR *SVQ / JSV XLI VIPIZERX EWWYQTXM
E[EVHW ERH WXSGO STXMSRW 8LI KVERX HEXI JEMV ZEPYI SJ 479W MW VITSVXIH FEWIH SR X
XEVKIX SR XLI KVERX HEXI %WWYQMRK TIVISVQERGI EX XLI QE\MQYQ TE]SYX PIZIP Xl
1V 1E~IPWO] 1V 1G/ISR (V ,YRX 1V O0ERI ERH (V 7QMXL

%QSYRXW WLS[R VIJPIGX XLI 2)3W ERRYEP TIVIJSVQERGI FEWIH GEWL FSRYW EQSYRXW YRH
TPER 61JIV XS XLI HMWGYWWMSR YRHIV %RRYEP 4|VJST/|Q@?EF$(EIWIH '"EWL &SRYWq FIKMRRNM

%QSYRX WLS[R MRGPYHIW MR GSQTER] QEXGLMRK GSRXVMFYXMSRW YRHIV SYV O TI
JMRERGMEP TPERRMRK JIIW INIGYXMZI LIEPXL GSRWYPXEXMSR WIVZMGIW INTIRWIW TVIQMYC
WYTTPIQIRXEP HMWEFMPMX] MRWYVERGI TPERW GSQTER] FVERHIH EGGIWWSVMIW TVSZMHIH
ER -()<< JEGMPMX] ZMWMX ERH ER MQQEXIVMEP EQSYRX SJ ZEPY|l EXXVMFYXEFPI XS TSMR X\
VIGSKRMXMSR TVSKVEQ
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%QSYRX WLS[R MRGPYHIW MR GSQTER] QEXGLMRK GSRXVMFYXMSRW YRHIV SYV O TI
JMRERGMEP TPERRMRK JIIW TVIQMYQW TEMH SR FILEPJ SJ 1V 1G/ISR YRHIV SYV PMJI ERH V
EQSYRX SJ ZEPYI|I EXXVMFYXEFPI XS TSMRXW VIGIMZIH F] IQTPS]IIW [LS IRVSPPIH MR SYV GS(

%QSYRX WLS[R MRGPYHIW MR GSQTER] QEXGLMRK GSRXVMFYXMSRW YRHIV SYV O TI
JMRERGMEP TPERRMRK JIIW TVIQMYQW TEMH SR FILEPJ SJ (V ,YRX YRHIV SYV PMJI ERH WY’
ZEPY|I EXXVMFYXEFPI XS TSMRXW VIGIMZIH F] IQTPS]IIW [LS IRVSPPIH MR SYV GSQTER] [MHI

%QSYRX WLS[R MRGPYHIW MR GSQTER] QEXGLMRK GSRXVMFYXMSRW YRHIV SYV O TI
JMRERGMEP TPERRMRK JIIW NIGYXMZI LIEPXL GSRWYPXEXMSR WIVZMGIW INTIRWIW TVIQMYC
HMWEFMPMX] MRWYVERGI TPERW ERH ER MQQEXIVMEP EQSYRX SJ ZEPYI|I EXXVMFEFYXEFPI XS °
VIGSKRMXMSR TVSKVEQ

%QSYRX WLS[R MRGPYHIW MR GSQTER] QEXGLMRK GSRXVMFYXMSRW YRHIV SYV o TI
FILEPJ SJ (V 7QMXL YRHIV SYV PMJI ERH WYTTPIQIRXEP HMWEFMPMX] MRWYVERGI TPERW E
VIGIMZIH F] IQTPS]IIW [LS IRVSPPIH MR SYV GSQTER] [MHI VIGSKRMXMSR TVSKVEQ

MW XLI JMVWX JIEV XLEX (V 7QMXL LEW FIIR SRI SJ SYV 2)3W %GGSVHMRKP] MRJSVQEXN)
XEFPI
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8LI JSPPS[MRK XEFPI WIXW JSVXL IEGL KVERX SJ ER E[EVH QEPIPXI XMIX P )BW VHIYW NIR/K

YRHIV XLI 4PER HIWGVMFIH FIPS]
JWXMQEXIH 4SWWMFPI
4E]SYXW 9RHIV 2)3RXMQEXIH *YXYVI 4E]SYXW 9RHIV
JUYMX] -RGIRXMZ)UWPMR] -RGIRXMZI 4PER,BPEYHWAP P 3XL IV
%[EVHW 7XSGO 3TXMSR
%B[EVHW %[EVHW +VERX
2YQFIV QX QFIV SIIVGMWI*EMV :
7LEVIW BUGYVMEBEWI 4VSMIGTXSG
7XSGO SRHIVPIMRKITXMSR3TXN
+VERX 8EVKIXIE\MQYQ 8LVIWLSPHSEVKIDE\MQYQIRMXW3TXMSRW%[EVHW %[EVH
2EQI (EXI
j j ] j j
. SREXLER .
j ] j j j j ]
j j ] j j
QUMER 4 j j j j j j j
1G/ISR

8MRE ,YRX

4L(

IMGLEIP .

OERI

1IEVXMR 7QMXL

4L(

3R IEGL SJ XLI KVERX HEXIW VIJPIGXIH XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII ETTVSZIH
XS XLl 2)3W EX XLI GPSWMRK WEPI TVMGI SJ XLl GSQQSR WXSGO SR XLI 2%7(%5 +PSFEP 7I1PI(
HMWGYWWMSR YRHIV )UYMX] %[E)JH +VERX 4SPMG] SR TEKI
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8LI RSR IUYMX] MRGIRXMZI TPER E[EVHW VITSVXIH YRHIV XLMW GETXMSR VITVIWIRX XLI TSW'
YRHIV SYV ERRYEP TIVISVQERGI FEWIH GEWL FSRYW TPER XLI QEXIVMEP XIVQW SJ [LMG|
'"EWL &SRYWq FIKMREM RH ISRGXE/KEIP E[EVH TE]QIRXW YRHIV SYV ERRYEP TIVISVQERGI FEW
F] XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII MR *IFVYEV] EVI MRGPYHIH MR XLI p2SR )UY
7YQQEV] 'SQTIRWEXMSR 8EFPI JSV EFSZI 3YV ERRYEP TIVISVQERGI FEWIH GEWL FSRY
ERH MJ QMRMQYQ TIVISVQERGI KSEPW EVI RSX QIX RS ERRYEP TIVISVQERGI FEWIH GEWL FS

%RRYEP TIVISVQERGI FEWIH GEWL FSRYW EQSYRXW JSV E[EVHIH YRHIV SYV ERRYEP T
HIXIVQMRIH F] QYPXMTP]MRK E XEVKIX FSRYW VITVIWIRXIH EW E TIVGIRXEKI SJ ERRYEP FEW
[IMKLXIH QIEWYVIW 'SQTER] JMRERGMEP TIVISVQERGI EKEMRWX FYHKIX [MXL VIWTIGX XS
EGLMIZIQIRX SJ RSR JMRERGMEP TIVJSVQERGI KSEPW ERH MR GSRWMHIVEXMSR SJ MRHMZM|
JMRERGMEP QIXVMGW ERH TIVISVQERGI KSEPW YRHIV SYV ERRYEP TIVISVQERGI FEWIH G
4IVISVQERGI &EWIH "EWL &SRYWIFrEMRRM RIK/ SRETERKWO] LEH E XEVKIX FSRYW SJ SJ FEWI
(V ,YRX 1V O0ERI ERH (V 7QMXL IEGL LEH E XEVKIX FSRYW SJ SJ FEWI WEPEV] 8LI p8EVK
EWWYQTXMSR XLEX XLI JMRERGMEP ERH RSR JMRERGMEP TIVISVQERGI KSEP VEXMRKW JSV |
FEWIH GEWL FSRYW TPER MW

8LI QE\MQYQ ERRYEP TIVISVQERGI FEWIH GEWL FSRYW JSV JMWGEP ]IEV [EW HIXIVQMRIH
FSRYW TPER EW SJ XEVKIX FSRYW
+VERXIH YRHIV SYV APER EW 479W XLEX ZIWX WYFNIGX XS VIPEXMZI TIVISVQERGI EKEMR

TIVMSH 8LI 479W ZIWX SR XLI PEXIV SJ XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII W GIVXMJN
SJ XLI KVERX HEXI KIRIVEPP] WYFNIGX XS XLI 2)3 W GSRXMRYIH IQTPS]QIRX XLVSYKL XLI ZIV
WIl XLl MRISVQEXMSR YRHIV )JUYMX] &EWIH O0SRK 8IVQ -RG@XQ\RZ-II\/SQEFGIRWHXIWS(FERIHIMRIIRRMSR
ZIWXMRK SJ 479W LIPH F] IEGL WIRMSV INIGYXMZI QE] EGGIPIVEXI MR TEVX SV MR JYPP MR XL
YRHIV 7XSGO -RGIRXMZI 4PERMW FIKMRRMRK SR TEKI

+VERXIH YRHIV SYV 4PER EW 679W XLEX ZIWX MR IUYEP ERRYEP MRWXEPPQIRXW SZIV E J
JMVWX ERRMZIVWEV] SJ XLI HEXI SJ KVERX WYFNIGX XS XLI NIGYXMZI W GSRXMRYIH IQTPS](
MRJSVQEXMSR YRHIV )J)UYMX] &EWIH 0SRK 8IVQ-RGIR@IZI 'SQTIRWEXMSR FIKMRRMRK SR TE

+VERXIH YRHIV SYV 4PER EW STXMSRW XLEX FIGSQI INN'VGMWEFPI MR IUYEP ERRYEP MRW)>
ZIWXMRK SR XLI JMVWX ERRMZIVWEV] SJ XLI HEXI SJ KVERX WYFNIGX XS XLI INIGYXMZI W GS
4AYVWYERX XS XLI 4PER YTSR E GLERKI MR GSRXVSP SJ -()<< IEGL SYXWXERHMRK WXSGC

MRGPYHMRK XLI 2)3 W MW WYFNIGX XS XLI ZIWXMRK TVSZMWMSRW HIWGV@:IHQRI-PIQ[XYLRHIV [
GLERKI MR GSRXVSP EKVIIQIRXW FIX[IIR -()<< ERH IEGL SJ MXW WIRMSV NIGYXMZIW ZIWXMR
QE] EGGIPIVEXI MR JYPP MR XLI IZIRX SJ E GLERKI MR GSRXVSP SJ -()<< JSPPS[IH F] E UYEPN
EW HIWGVMFIH FIPS[ YRHIV 'LERKI MR [SBXxvsSP FIKMRRMRK SR TEKI

61IPIGXW XLI EKKVIKEXI KVERX HEXI JEMV ZEPY| GSQTYXIH MR EGGSVHERGI [MXL *%7& %7"' 8
XLI TVSFEFPI SYXGSQI SJ XLI EGLMIZIQIRX SJ XLI ETTPMGEFPI TIVISVQERGI QIXVMGW XEVKI

WXEXIQIRXW MRGPYHIH MR SYV %RRYEP 6ITSVX SR *SVQ / JSV XLI VIPIZERX EWWYQTXM
E[EVHW
1V 1EAIPWO] W IUYMX] E[EVHW [MPP GSRXMRYI XS ZIWX WS PSRK EW LI MW ER IQTPS]II S

GEWI SJ WXSGO STXMSR E[EVHW E GSRWYPXERX SJ -()<< -R XLI IZIRX SJ XIVQMREXMSR SJ 1
INGITX JSPPS[MRK E GLERKI MR GSRXVSP IZIR MJ LI MW RSX E QIQFIV SJ XLI &SEVH SV E G¢
XS ZIWX MR EGGSVHERGI [MXL XLIMV XIVQW JSV X[S ]JIEVW 61JIV XS p-RZ@YRXEV]8IVQMREI

EHHMXMSR XS XLI JSSXRSXIW XS XLI 7YQQEV] 'SQTIRWEXMSR 8EFPI JSV ERH

JSPPS[MRK WIGXMSRW SJ XLMW 4VS\] 7XEXIQIRX JYVXLIV HIWGVMFI SXLIV QEXIVMEP
XLSWI XEFPIW *SV E HIWGVMTXMSR SJ XLI QEXIVMEP XIVQW SJ 1V 1EA"NIPWO]mW IQTP
p-RZSPYRXEV] 8IVQMREXMSR [MXLS@'E\*W\VqEFHK\/M/‘RGRMIR\NMSSRRTEJ(IXLI GLERKI MR GSRX
TPEGI [MXL IEGL SJ SYV 2)3W VIJIV XS XLI HMWGYWWMSR YR H 1 v S\L EERK IWMERY MSTRIW SR ¢

QE

XIVMEP XIVQW SJ XLI 4PER VIJIV XS XLI HMWGYWWMSR YRHIVSVXSR O FREREXM

XLl EQSYRX SJ WEPEV] ERH FSRYW MR TVSTSVXMSR XS XSXEP GSQTIRWEXMSR ERH E

SJ

TPER FEWIH E[EVHW VIJIV XS XLI p'SQTIRWEXMSR (MW@YWWMSR ERH %YREP]WMWq
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8LI XEFPI FIPS[ WIXW JSVXL MRJSVQEXMSR [MXL VIWTIGX XS YRINIVGMWIH STXMSRW E
2)3W EW SJ XLI IRH $SNBBEVE

3TXMSR %[EVHW 7XSGO %[EVHW

JUYMX] -RGIRXMZI 4PER

1EVOIX SV
2YQFIV RE]SYX :EPYI
2YQFIV SJ2YQFIV SJ 2YQFIV S1J 9RIEVRIJI 9RIEVRIH
7ZIGYVMXMIWGYVMXMIW 7LEVIW BEVOIX EPYEVIW 9RMEXAWW 9RMXYV
9RHIVPIMPRHIVP]MRK 9RMXWJ 7LEVIW SSV 3XLIV SV 3XLIV
9RINIVGMWIRINIVGMW IHT XMSR SJ 7TXSTROMXW SJ 768IGIOXW XEBKLXW XLEX
BTXMSRW 3TXMSRWVGMWI 3TXMSRXLEX ,EXLEX ,EZI 2S)EZI 2SX ,EZI 2SX
+VERX )\IVGMWERPIVGMWEFBRYMG)\TMVEXKESR :IWXIH :IWXIH SIWX I H SIWXIH
2EQI (EXI (EXI
] ] j j j
] ] j j j
] ] j j j
] ] j j j
] ] j j j
] ] j j j
.SREXLER . j j j j j
1ENIPWO] J J
j j j j
j j
j j j j
j j
j j j j
] ] j
] ] j j j
] ] j j j
] ] j j j
&VMER 4 j j j j j
1G/ISR

868, 767



B3TXMSR %[EVHW 7XSGO %[EVHW

JUYMX] -RGIRXMZI 4PER

1EVOIX SV
2YQFIV SE]SYX EPYI
2YQFIV SJ2YQFIV SJ 2YQFIV SJ 9RIEVRIKBJ 9RIEVRIH
7TIGYVMXMIWYVMXMIW 7LEVIW BWVOIX :EPYHVIW 9RMEWW 9RMXYV
9RHIVPIMRRHIVPIMRK 9RMXWJ 7LEVIW S§V 3XLIV SV 3XLIV
IRINIVGCMWIRINIVGMWIHT XMSR SJ 7TXSGRMXW SJ 7&KMIGIOXW XEEBKLXW XLEX
BSTXMSRW 3TXMSRWVGMWI 3TXMSRXLEX ,EXLEX ,EZI 2S)Z| 2SX ,EZI 2SX
+VERX )\IVGMWERRPIVGMWEFRVMG)\TMVEXKESR :IWXIH :IWXIH ITWXIH ITWXIH

2EQI (EXI (EXI

8MRE ,YRX : .
4L( ! !

IMGLEIP . ] ]
0ERI

1IEVXMR

7QMXL i ] ] i i i

4L (

i

9TSR E GLERKI MR GSRXVSP SJ -()<< IEGL SYXWXERHMRK WXSGO STXMSR 679 SV 479 E[EVH
WYFENIGX XS XLI ZIWXMRK TVSZMWMSRW HIWGVMFIH FIPS][ Y el v PRAUBGRLIRGURRKIZMRPE &RV
EKVIIQIRXW ERH 479 E[EVH EKVIIQIRXW FIX[IIR -()<< ERH IEGL SJ MXW WIRMSV INIGYXMZIW Z
WIRMSYV INIGYXMZI QE] EGGIPIVEXI MR JYPP EX SJ XEVKIX MR XLI GEWI SJ 479W MR XLI |2
UYEPMJ]IMRK XIVQMREXMSR SJ XLI WIRMSV INIGYXMZImW IQTPS]QI@ 61JIV XS p'LERKI MR 'SR

3TXMSR KVERXW QEHI MR FIGSQI WIVGMWEFPI MR IUYEP ERRYEP MRWXEPPQIRXW SZIV E
*IFVYEV] ERH STXMSR KVERXW QEHI MR ERH FIGSQI WNIVGMWEFPI MR U
TIVMSH [MXL XLI JIMVWX MRWXEPPQIRX ZIWXMRK SR XLI JMVWX ERRMZIVWEV] SJ XLI HEXI SJ
IUYEP ERRYEP MRWXEPPQIRXW SZIV E JMZI ]JIEV TIVMSH GSQQIRGMRK SR XLI JMVWX ERRMZIV

IUYEP MRWXEPPQIRXW SZIV E JSYV JIEV TIVMSH GSQQIRGMRK SR *IFVYEV] INGITX JSV
[LMGL ZIWXW MR JYPP SR *IFVYEV] ERH (V 7QMXL W *IFVYEV] KVERX SJ 679W
KVERXW QEHI MR ERH ZIWX MR IUYEP MRWXEPPQIRXW SZIV E JSYV JIEV TIVMS
ERRMZIVWEV] SJ XLI HEXI SJ KVERX 679 KVERXW QEHI TVMSV ZIWX MR IUYEP MRWXEPP (

ZIWXMRK SR XLI JMVWX ERRMZIVWEV] SJ XLI HEXI SJ KVERX 479W ZIWX WYFNIGX XS VIPEXM:

768 868,



JIEV TIVISVQERGI TIVMSH 8LI 479W ZIWX SR XLI PEXIV SJ XLI 'SQTIRWEXMSR ERH 8EPIRX 'SQ
XLMVH ERRMZIVWEV] SJ XLI KVERX HEXI KIRIVEPP] WYFNIGX XS XLI 2)3 W GSRXMRYIH IQTPS]

8LI PEWX HE] STXMSRW GER FI NIVGMWIH MW XLI HE] MQQIHMEXIP] TVMSV XS XLI XIRXL ERRN
TSWX XIVQMREXMSR GSRXMRYIH WIVGMWEFMPMX] TIVMSH MJ IEVPMIV

1EVOIX ZEPYIl SJ YRZIWXIH WXSGO E[EVHW MW HIXIVQMRIH F] QYPXMTP]JMRK XLI RYQFIV SJ Y|

GSQQSR WXSGO EX (IGIQFIV XLI PEWX XVEHMRK HE] SJ

8LI WXSGO E[EVHW MR XLMW GSPYQR MRGPYHI 479W KVERXIH MR [MXL TIVISVQERC
VITSVXIH MR XLMW GSPYQR EWWYQIW XLI XEVKIX PIZIP SJ TIVISVQERGI TE]SYX EX JSV ¢
VIUYMVIQIRXW %GXYEP TE]JSYX JSV 479W GSYPH VERKI JVSQ XS SJ XLI XEVKIX E[EVH H
EEWIH ZIWXMRK GSRHMXMSRW JSV 479W KVERXIH MR EVI HMWGYWWIH YRHIV )J)UYMX] &EW
1V 1E~IPWO] [EW KVERXIH E SRI XMQI -RXIVMQ ')3 IUYMX] E[EVH SR %YKYWX MR GSRRI(
ERH ')3 ERH E SRI XMQI TVSQSXMSR IUYMX] E[EVH SR 2SZIQFIV MR GSRRIGXMSR [MXL LI
1E~NIPWO] W ERH IUYMX] E[EVHW [MPP GSRXMRYI| XS ZIWX WS PSRK EW LI MW E

EHHMXMSREPP] MR XLI GEWI SJ WXSGO STXMSR ERH 679 E[EVHW E GSRWYPXERX SJ -()<< -R
-()<< SXLIV XLER JSV GEYWI I\GITX JSPPS[MRK E GLERKI MR GSRXVSP LMW IUYMX] E[EVHW
X[S JIEVW 61JI1V XS XLI HMWGYWWMSR YRHIV -RZSPYRXEV] SEQMREXMSR [MXLSYX "EYWI FIt

1V 1G/ISRE[EW KVERXIH E SRI XMQl EHHMXMSREP IUYMX] E[EVH SR %YKYWX MR VIGSKF
JSPPS[MRK 1V 1E~IPWO] W ETTSMRXQIRX EW SYV -RXIVMQ 4VIWMHIRX ERH ")3
(V ,YRX [EW KVERXIH E WTIGMEP SRI XMQI E[EVH SJ 679W SR *IFVYEV] MR VIGSKRI

IRGSQTEWWMRK GSVTSVEXI WXVEXIK] QEVOIXMRK ERH WIGXSV HIZIPSTQIRX

(V 7QMXL [EW KVERXIH E SRI XMQI RI[ LMVI E[EVH SJ STXMSRW ERH 679W SR 7ITXIQFIV
679W SR *IFVYEV] MR VIGSKRMXMSR SJ LMW WXVSRK TIVISVQERGI ERH WMKRMJIJMGERX

TaT "Tut-_T7 8Ye -eYe " Ti"kt_";7,YerVi

8LI XEFPI FIPS[ WIXW JSVXL MRJIJSVQEXMSR [MXL VIWTIG X SAUS6IR9WG VSV W LS J2 YBX\S B8 O VI
JMWGEP ]IEV

B3TXMSR %[EVHW 7XSGO %[EVHW

2YQFIV SJ 7LEVIW 2YQFIV SJ 7LEVIW
%GUYMVIHEBRI 61EPMAIH 9SRGUYMVIHEBRI 6IEPMAIH SR
NWIVGMWI NIVGMWI SIWXMRK JIWXMRK
2EQI

.SREXLER . 1E"IPWO]

&VMER 4 1G/ISR

8MRE ,YRX 4L( j j

1IMGLEIP . OERI j i

IEVXMR 7QMXL 4L( j j

61IJPIGXW XLI KVSWW RYQFIV SJ WLEVIW EGUYMVIH ERH ZEPYI| VIEPMAIH YTSR INIVGMWI F] IEC
TE] XLI NIVGMWI TVMGI SV XS WEXMWJ] XE\ SFPMKEXMSRW

61JPIGXW XLI RYQFIV SJ WLEVIW EGUYMVIH ERH ZEPYI SJ WYGL WLEVIW YTSR ZIWXMRK TVMS
IEGL 2)3 XS WEXMWJ] XLIMV XE\ SFPMKEXMSRW 1V 1E*IPWO] 1V 1G/ISR (V ,YR)
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AT, Yee O _YIUL'Y

AYVWYERX XS 7IGXMSR E SJ XLI (SHH *VERO ;EPP 7XVIIX 61JSVQ ERH "'SRWYQIV 4V
[ EVI VIUYMVIH XS TVSZMHI ERRYEP HMWGPSWYVI SJ GIVXEMR MRJSVQEXMSR XS HIW
TEMHqg XS SYV ')3 ERH SXLIV 2)3W ERH SYV JMRERGMEP TIVIJSVQERGI *SV JYVXLIV MF
ERH LS[ NIGYXMZI GSQTIRWEXMSR EPMKRW [MXL TIVISVQERGI VIJIV XS XLI HMWGYW!
FIKMRRMRKL3IR TEKI

AT, Yee O _Yel_J'T Y @ ¥FHY U_

8LI JSPPS[MRK TE] ZIVWYW TIVIJISVQERGI XEFPI WIXW JSVXL MRIJSVQEXMSR VIUYMVIH
GSQTIRWEXMSR IEVRIH F] SYV '")3 EW VITSVXIH SR SYV 7YQQEV] 'SQTIRWEXMSR 8EFP
'Y)3 GEPGYPEXIH MR EGGSVHERGI [MXL -XIQ Z SJ 6IKYPEXMSR 7/ MMM XLI EZIVI
2)3W HIVMZIH JVSQ SYV 7YQQEV] 'SQTIRWEXMSR 8EFPI MZ XLI EZIVEKI pGSQTIRWE
GEPGYPEXIH MR EGGSVHERGI [MXL -XI1Q Z SJ 6IKYPEXMSR 7 / Z SYV RIX MRGSQ
GEWI JSV IEGL SJ XLI GSZIVIH JMWGEP JIEBMRMH SJ EW [IPP EW SYV GYQYPEXMZI| XSXE
ERH XLEX SJ XLI 7 4 ,JJEPXL "EVI -RHI\ SYV TE] ZIVWYWYGIMIIBVRIERGI TIIV KVSYT S

"EPYI SJ -RMXMEP *M\IH

%ZIVEKI -RZIWXQIRX
7YQQEV] %ZIVEKI 7YQQEYTIRWEXMSR&EWIH SR
'SQTIRWEXBORIRWEXMSRQTIRWEXMSRHWXGXYEPP] -()<< 3VKERMG
8EFP| 8SXEPoGIYEPP] 4EMAP| 8SXERENMN XS 3XLIY)<<4IIV +VSYT -()<< 2IX 61ZIRYI
=IEV )3 XS ')3 3XLIV 2)3W 2)3W 876 876 -RGSQI 11 +VS[XL
*SV IEGL SJ XLI JIEVW TVIWIRXIH MRSRIEBEXXERPI| BEAMWPYBEOEW 2)3WHBRI14& 1G/ISR .EQIW *
4SPI[EG"™]O 1IMGLEIP . OERI 8MRE ,YRX 1IEVXMR 7KQMXL ERH 7L

8LI XEFPI FIPS[ TVSZMHIW E WYQQEV] SJ HIHYGXMSRW ERH EHHMXMSRW QEHI JVSQ XLI WYQC
GEPGYPEXI| XLI pGSQTIRWEXMSR EGXYEPP] TEMHqg XS SYV ')3 8LI EQSYRX LEW FIIR GEPGYPE
XLl HSPPEV EQSYRX SJ XLI pGSQTIRWEXMSR EGXYEPP] TEMHg HSIW RSX VIJPIGX XLI EGXYEP
XLI ETTPMGEFPI JIERSUVMKIIEIEVH JSVIIMXYVIW RSV HMZMHIRHW SV SXLIV IEVRMRKW TEMH
ETTPMGEFPI JIEVW ERH XLYW RS EHNYWXQIRXWHRPIWIFPIGXIH JSV WYGL IZIRXW MR XLI X
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=IEV

7TYQQEV] 'SQTIRWEXMSR 8EFPI JSV ")3

+VERX HEXI ZEPYIl SJ 7XSGO %[EVHW KVERXIH HYVMRK JMWGEP

LEY EW VITSVXIH MR XLI 7'8
A \AL

IHY G MSTE W
( +VERX HEXI ZEPY| SJ 3 TXMSR %[EVHW KVERXIH HYVMRK

JMWGEP JIEV EW VITSVXIH MR XLI 7'8
*EMV ZEPY!I EW SJ JIEV IRH SJ SYXWXERHMRK ERH YRZIWXIH
IUYMX] E[EVHW KVERXIH HYVMRK JMWGEP ]IEV

'LERKI MR JEMV ZEPYl GSQTEVMRK ]JIEV IRH XS XLI IRH SJ
TVMSV JMWGEP JIEV SJ IUYMX] E[EVHW KVERXIH MR E TVMSV
JMWGEP JIEV XLEX EVI SYXWXERHMRK ERH YRZIWXIH EX JIEV

% HHMX MR
*EMV ZEPYI SJ IUYMX] E[EVHW SR ZIWXMRK HEXI JSV IUYMX]
E[EVHW KVERXIH ERH ZIWXIH HYVMRK JMWGEP ]IE
"LERKI MR JEMV ZEPY!l GSQTEVMRK XLI ZIWXMRK HEXI XS XLI

IRH SJ XLI TVMSV JMWGEP JIEV SJ IUYMX] E[EVHW KVERXIH MR
E TVMSV JMWGEP ]JIEV XLEX ZIWXIH HYVMRK XLI JMWGEP ]JIEV

'SQTIRWEXMSR %GXYEPP] 4EMH XS ")3

8LI XEFPI FIPS[ TVSZMHIW E WYQQEV] SJ HIHYGXMSRW ERH EHHMXMSRW QEHI JVSQ XLI EZIVE
SXLIV 2)3W XS GEPGYPEXI| XLI EZIVEKI pGSQTIRWEXMSR EGXYEPP] TEMHg XS SYV SXLIV 2)3W
-X1Q Z SJ B6IKYPEXMSR 7 / ERH XLI HSPPEV EQSYRX SJ XLI EZIVEKI pGSQTIRWEXMSR EGXY|
SJ GSQTIRWEXMSR IEVRIH SV TEMH XS XLI SXLIV 2)3W R SINUM RIK ]XE [ EE/THT B BI\GH FMXIYM EW Re3.V VH NI I
IEVRMRKW TEMH SR WXSGO SV STXMSR E[EVHW MR ER] SJ XLl ETTPMGEFPI JIEVW ERH XLYW F
FIPS[

=IEV

7TYQQEV] 'SQTIRWEXMSR 8EFPI %ZIVEKI JSV SXLIV 2)3W

+VERX HEXI ZEPYIl SJ 7XSGO %[EVHW KVERXIH HYVMRK JMWGEP

IEV EW VITSVXIH MR XLI 7'8
(IHY G X MSRW
+VERX HEXI ZEPYI SJ 3TXMSR %[EVHW KVERXIH HYVMRK

JMWGEP JIEV EW VITSVXIH MR XLI 7'8

*EMV ZEPYI|l EW SJ JIEV IRH SJ SYXWXERHMRK ERH YRZIWXIH
IUYMX] E[EVHW KVERXIH HYVMRK JMWGEP JIEV

'LERKI MR JEMV ZEPYl GSQTEVMRK JIEV IRH XS XLI IRH SJ
TVMSV JMWGEP JIEV SJ IUYMX] E[EVHW KVERXIH MR E TVMSV
JMWGEP JIEV XLEX EVI SYXWXERHMRK ERH YRZIWXIH EX ]JIEV

% HHMXMERWNV
*EMV ZEPYI SJ IUYMX] E[EVHW SR ZIWXMRK HEXI JSV IUYMX]
E[EVHW KVERXIH ERH ZIWXIH HYVMRK JMWGEP ]IE
"LERKI MR JEMV ZEPYIl GSQTEVMRK XLl ZIWXMRK HEXI XS XLI

IRH SJ XLI TVMSV JMWGEP JIEV SJ IUYMX] E[EVHW KVERXIH MR
E TVMSV JMWGEP JIEV XLEX ZIWXIH HYVMRK XLI JMWGEP ]JIEV

%ZIVEKI 'SQTIRWEXMSR %GXYEPP] 4EMH XS 3XLIV 2)3W

JUYMX] ZEPYIW YWIH XS HIXIVQMRI XLI HIHYGXMSRW ERH EHHMXMSRW WIX JSVXL MR XLI XEF
EGXYEPP] TEMHq JSV SYV ")3 ERH EZIVEKI pGSQTIRWEXMSR EGXYEPP] TEMHg JSV SYV SXLIV

YHNYWXQIRXW [MXL VIWTIGX XS WXSGO STXMSR E[EVHW LEZI FIIR QEHI EW SJ IEGL QIEW
QIEWYVIQIRX HEXI ERH YTHEXIH EWWYQTXMSRW M | XIVQ ZSPEXMPMX] ERH VMWO JVII VEX
97 +%%4 8LI QIXLSHSPSK] YWIH XS HIZIPST XLI ZEPYEXMSR EWWYQTXMSRW EW SJ IEGL VIP
JVSQ XLSWI HMWGPSWIH ER XLWI XGEWMI SSIJ KIVEBR/X XLI ZEPYEXMSR EWWYQTXMSRW YWIH XS GEP
WXSGO TVMGI EW [IPP EW XLI TVSFEFPI SYXGSQI SJ XLI TIVISVQERGI ZIWXMRK GSRHMXMSR)
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8LI QIEWYVIQIRX TIVMSH XS GEPGYPEX|I XSXEP WLEVILSPHIV VIXYVR 876 FIKMRW EW SJ QEV

ERH EwW ETTPMGEFPI 8LI GEPGYPEXMSR SJ 876 EWWYQIW ER MRMXMEP
(IGIQFIV ERH EWWYQIW HMZMHIRHW MJ ER] [IVI VIMRZIWXIH
8LI TIIV KVSYT 876 WIX JSVXL MR XLI XEFPI YXMPM~*IW XLI 7 4 ,JIJEPXL "EVI -RHI\ [LMGL [I E
F] -XI1Q I SJ 6IKYPEXMSR 7/ MRGPYHIH MR SYV %RRYEP 6ITSVX SR *S3MQ QIEWSWV XQUR K EVVIX
XS GEPGYPEXI XLI 7 4 ,JJEPXL '"EVI -RHI\ 876 FIKMRW EW SJ QEVOIX GPSWI SR (IGIQFIV
ERH EW ETTPMGEFPI 8LI GEPGYPEXMSR SJ XLI 7 4 ,JEPXL "EVI -RHI\ 876 EWWYQIW
'"EVI -RHI\ EW SJ XLI GPSWI SJ XVEHMRK SR (IGIQFIV ERH EWWYQIW HMZMHIRHW MJ EI

*SV E HMWG Y W SWIKSER BIG DBIZ IRMEIVK YS[ML F] -()<< XS PMRO pGSQTIRWEXMSR EGXYEPP] TEMHQ }
TIVISVQERGI! VIJIV XS XLI HMWGYWWMSR YRHIV p*MRER AN BF KERMY YER G KMMK®SSTR FIKMRR I
JMRERGMEP QIEWYVI -RJSVQEXMSR VIKEVHMRK SVKERMG VIZIRYI KVS[XL ERH MXW GEPGYPE
JMRERGMEP TIVISVQERGI QIEWYVIW JSV XLI TYVTSWI SJ IZEPYEXMRK TIVISVQERGI EW TEVX
HIXIVQMRIH XLEX SVKERMG VIZIRY! KVS[XL MW XLI JMRERGMEP TIVISVQERGI QIEWYVI XLEX
TIVISVQERG! QIEWYVI XLEX MW RSX SXLIV[MWI VIUYMVIH XS FI HMWGPSWIH MR XLI XEFPI Y
2)3W XS SYV TIVISVQERG! FIGEYWI MX MW XLl QIXVMG [MXL XLl LMKLIWX [IMKLXMRK MR XLI J
TIVISVQERG!| FEWIH GEWL FSRYW TPER ERH MW SRI SJ X[S IUYEPP] [IMKLXIH QIXVMGW YWIH
ZIWXMRK GSRHMXMSRW JSV SYV 479 E[EVHW

%W HIXEMPIH IEVPMIV YRHIV p'SQTIRWEXMSR (MW GO/ WM®RI @ X6 % R EPX W EIRWKRIG NRKR
QEREKIQIRX ERH WLEVILSPHIV MRXIVIWXW ;I HS WS MR TEVX F] GSQTIRWEXMRK SY\
GSQTIRWEXMSR IPIQIRXW -R TEVXMGYPEV E QENSVMX] SJ XLI ZEPYI SJ SYV 2)3Wm X
XIVQ IUYMX] E[EVHW %W E VIWYPX XLI HIGVIEWI MR SYV WXSGO TVMGI HYVMRK \
ERH EZIVEKI pGSQTIRWEXMSR EGXYEPP] TEMHqg JSV SYV SXLIV 2)3W XLEX [EW WMKRM
GSQTIRWEXMSR EQSYRXW VITSVXIH MR XLI 7YQQEV] 'SQTIRWEXMSR 8EFPI| JSV

cY="1-_ Te'-u” YIEYYT " _JuYTe'l- T "10’'==fA"_"-17"TI" Ye'-T"MY'eO-Y
8LI JSPPS[MRK KVETLW HIWGVMFI XLI VIPEXMSRWLMT FIX[IIR XLI ERRYEP XSXEP GSQT
XSXEP GSQTIRWEXMSR EGXYEPP] TEMH XS SYV SXLIV 2)3W XLI XSXEP WLEVILSPHIV V

7 4 ,(JEPXL "EVI -RHI\ SYV RIX MRGSQI ERH SYV SVKERMG VIZIRYI KVS[XL VEXI EW
TIVISVQERGI XEFPI EFSZI
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14T "% -T'T"-"=" _Yel_J'T'Y MY '¢OeYe
4YVWYERX XS -XIQ z SJ 6IKYPEXMSR 7/ [I EVI VIUYMVIH XS TVSZMHI E XEFYPEV

TIVISVQERGI QIEWYVIW [LMGL MR SYV EWWIWWQIRX VITVIWIRX XLI QSWX MQTSVXER:
GSQTIRWEXMSR EGXYEPP] TEMHX®SSSYVTRY3BVQAERGI

&EWIH SR XLI GSQTSRIRXW SJ SYV ")3 ERH SXLIV 2)3 TE] EW [IPP EW XLI JMRERGMEP
TIVISVQERGI JEGXSV SJ SYV ERRYEP TIVISVQERGI FEWIH GEWL FSRYW TPER MX |
MQTSVXERX JMRERGMEP TIVISVQERGI QIEWYVIW YWIH F] YW XS PMRO pGSQTIRWEXM S
GSQTER] TIVISVQERGI

*MRERGMEP 4I1VIJSVQERGI 1IEWYVIW

B3VKERMG VIZIRYIl KVS[XL BTIVEXMRK TVSJIMX

JEVRMRKW TIV WLEVI HMPYXIH 63-'

*SV E HIWGVMTXMSR SJ XLI JMRERGMEP TIVIJISVQERGI QIEWYVIW ERH LS[ XLI] JEGXSV MRXS S
XLl HMWGYWWMSR YRHIV p*MRERGMEP 4|VJQQERG| *EGXSVqg FIKMRRMRK SR TEKI

76> 868;



T _'AE’t-
4YVWYERX XS -XI1Q Y SJ 6IKYPEXMSR 7/ [I EVI VIUYMVIH XS TVSZMHI ERRYEP HMW
GSQTIRWEXMSR SJ SYV ')3 XS MM XLI XSXEP ERRYEP GSQTIRWEXMSR SJ SYV QIHME

XLl XSXEP ERRYEP GSQTIRWEXMSR SJ SYV ")3 [EW
XLI XSXEP ERRYEP GSQTIRWEXMSR JSV XLI IQTPS]II MHIRXMJMIH EW SYV QIHMER
XLI VEXMS SJ SYV ")3mW ERRYEP XSXEP GSQTIRWEXMSR XS XLEX SJ SYV QIHMER

-R GEPGYPEXMRK XLMW VEXMS [I YWIH XLI WEQI QIHMER IQTPS]IlI XLEX [ MHIRXMJMI
7)' VYPIW FIGEYWI XLIVI LEW FIIR RS GLERKI MR SYV IQTPS]IIl TSTYPEXMSR SV IQTPS
GSYPH WMKRMJIJMGERXP] EJJIGX SYV TE] VEXMS GEPGYPEXMSRW ;I MHIRXMJMIH SYV
IRMXIH 7XEXIW F] WNEQMRMRK XLI XSXEP KVSWW IEVRMRKW JSV JMWGEP ]JIEV Y W N
WEPEV] TPYW FSRYW SV GSQQMWWMSR MRGSQI JVSQ ZIWXMRK IUYMX] MJ ETTPMGEF
MRHMZMHYEPW I\GPYHMRK SYV ")3 IQTPS]IH F] YW SR (IGIQFIV [LIXLIV IQTPS]
XIQTSVEV] FEWMW ;1 GSRZIVXIH EQSYRXW TEMH MR JSVIMKR GYVVIRGMIW XS 9 7 H
JMWGEP JIEV J\GITX JSV XLMW GYVVIRG] GSRZIVWMSR [I HMH RSX QEOI ER] EWW
XSXEP KVSWW IEVRMRKW ERH [ HMH RSX ERRYEPM”I XLI GSQTIRWEXMSR JSV ER] JY|
%W SJ (IGIQFIV [ I WXMQEXI XLEX [I LEH E XSXEP SJ IQTPS]IIW I\GPY

97 IQTPS]IIW ERH [ITVI RSR 9 7 IQTPS]IIW *SV TYVTSWIW SJ MHIRXMJ]IMRK XLI Q
VYPIW EPPS[ E XSXEP SJ IQTPS]IIW MR XLI JSPPS[MRK GSYRXVMIW &IPKMYQ &
/ISVIE 1I\MGS 2SVI[E] TMRKETSVI 7TPSZEOME 8EM[ER ERH 8LE
IQTPS]IIW 97 IQTPS]IIW ERH RSR 9 7 IQTPS]IIW [IVI GSRWMHIVIH JSV MHIRX

%JIXIV MHIRXMJ]JMRK SYV QIHMER IQTPS]Il YWMRK XLl QIXLSHSPSK] HIWGVMFIH EFSZI
IQTPS]II YWMRK XLl WEQI QIXLSHSPSK] [I YWI JSV SYV 2)3W MR XLI 7YQQEV] 'SQTIRWI
7XEXIQIRX YRHIV XLI LIEHMRK p)\IGYXMZI 'SQTIRWEXMSR 8EFPIW q 8LI GSQTIRWEXMS
EQSRK SXLIV XLMRKW XLI EQSYRX SJ SZIVXMQI [SVOIH *SV TYVTSWIW SJ XLI TE] VE)
ERRYEP XSXEP GSQTIRWEXMSR MRGPYHIW ERRYEP IUYMX] E[EVHW XLEX EVI RSX [MHI
IQTPS]II

8LI JSVIKSMRK TE] VEXMS MW E VIEWSREFPI IWXMQEXI GEPGYPEXIH MR E QERRIV GSF
VYPIW TIVQMX GSQTERMIW XS EHSTX E ZEVMIX] SJ QIXLSHSPSKMIW ERH I\GPYWMSRW
FEWIH SR XLI TEVXMGYPEV GSQTIRWEXMSR TVEGXMGIW SJ WYGL GSQTERMIW XLI TE]
GSQTEVEFPI XS XLI SRI [I VITSVX EFSZI
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8LI JSPPS[MRK XEFPI WYQQEVM”AIW SYV IUYMXIWGSQOTIBVWHEAXMSR TPER MRIJSVQEXMSR E

2YQFIV SJ 7IGYVMXMIW; DMXLXIH %ZIAMEKREIV SJ 7IGYVMXMIW 61QE]
&l -WWYIH 9TSR )\IVGMW)NIVGMWI 4VM&IZEMPEFPI| JSV *YXYVI -W\
SJ 3YXWXERHMRK 3TBMEWWERHMRK 3TORMHSRWUYMX] 'SQTIRWEXN
EVVERXW ERH 6 MKEXWERXW ERH 6MKREWW )\GPYHMRK 71GYV
4PER "EXIKSV] E F 61JPIGXIH MR 'SPYQR E

JUYMX] GSQTIRWEXMSR TPERW ETTVSZIH F]
WIGYVMX] LSPHIVW

JUYMX] GSQTIRWEXMSR TPERW RSX ETTVSZIH F]
WIGYVMX] LSPHIVW J

3RP] WXSGO STXMSR E[EVHW [IVI YWIH MR GSQTYXMRK XLI [IMKLXIH EZIVEKI NIVGMWI TVMGI
'SRWMWXW SJ WLEVIW SJ GSQQSR WXSGO WYFNIGX XS SYXWXERHMRK STXMSRW 679W 479W

WLEVIW ERH 4PER WLEVIW %W SJ (IGIQFIV -()<< LEH STXMSRW SY)
INIVGMWI TVMGI SJ ERH E [IMKLXIH EZIVEKI XIVQ SJ JIEVW ERH WLEVIW WYEFEN
KVERXIH YRHIV IUYMX] GSQTIRWEXMSR TPERW 679W KVERXIH XS IQTPS]IIW 479W
TIVISVQERGI PIZIPW 679W KVERXIH XS (MVIGXSVW (79W MWWYIH XS IQTPS]IIW ERH

WLEVIW MWWYEFPI YRHIV SYV JQTPS]II 7XSGO 4YVGLEWI 4PER XLI 4PER MR GSF

TIVMSHW 61JIV XS 2SXI XS SYV GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW MRGPYHIH MR SY
IUYMX] GSQTIRWEXMSR TPERW

-RGPYHIW WLEVIW EZEMPEFPI JSV MWWYERGI YRHIV XLI 4PER 8LI A4PER TVSZMI
RSRUYEPMJMIH WXSGO STXMSRW WXSGO ETTVIGMEXMSR VMKLXW VIWXVMGXIH WXSGO YRM)>
MWWYEFPI YRHIV XLI 4PER MR GSRRIGXMSR [MXL XLI GYVVIRX ERH JYXYVI SJJIVMRK TIVM
WXEXIQIRXW MRGPYHIH MR SYV %RRYEP 6ITSVX SR *SVQ / JSV E HIWGVMTXMSR SJ SYV

ki _"; . T'YT1-8Y _="Te

-R *IFVYEV] XLl &SEVH EHSTXIH XLI 4PER [LMGL [EW ETTVSZIH F] XLI WLEVILS
XLI 4PER STXMSRW ERH SXLIV IUYMX] E[EVHW [IVI KVERXIH YRHIV XLI 7XSGO -
MRGIRXMZI TPERW IEGL SJ [LMGL [IVI ETTVSZIH F] SYV WLEVILSPHIVW 8LI ZIWXMRK
TVSZMWMSRW JSV KVERXW YRHIV XLI 4PER EVI KIRIVEPP] XLI WEQI EW JSV KVERX

9TSR E pGLERKI MR GSRXVSPq EW HIJMRIH MR XLI 4PER STXMSRW ERH E[EVHW k
SJIMGIVW ERH (MVIGXSVW EVI WYFNIGX XS XLI JSPPS[MRK ZIWXMRK TVSZMWMSRW
ZIWX ERH FIGSQI NIVGMWEFPI ERH XLI VIWXVMGXMSRW ERH HIJIVVEP PMQMXEXMSRYV
SXLIV WXSGO YRMX E[EVH WLEPP PETWI EW XS SJ XLI VIQEMRMRK RYQFIV SJ WLEV
GSQTER] MR E GSVTSVEXI XVERWEGXMSR HSIW RSX EWWYQI SV WYFWXMXYXI| E[EVHW
FIGSQI JYPP] ZIWXIH EROHR HMIW @ MIWWEFPMHW KVERXIH YRHIV XLI 4PER SJ XLI XEVEK
YRHIVP]MRK XLI E[EVH ZIWX YTSR E GLERKI MR GSRXVSP YRPIWW XLI WYGGIWWSV G
WYFWXMXYXI E[EVHW MR [LMGL GEWI XLI XEVKIX RYQFIV SJ WLEVIW YRHIVP]MRK XLI
GSRXVSP -R EHHMXMSR YRPIWW SXLIV[MWI TVSZMHIH MR XLI ETTPMGEFPI E[EVH EK)
TEVXMGMTERX ERH -()<< MJ E TEVXMGMTERX MW XIVQMREXIH F] XLI WYGGIWWSV GS(
X[S ]JIEVW JSPPS[MRK E GLERKI MR GSRXVSP XLIR EPP E[EVHW LIPH F] WYGL TEVXMG
479 E[EVH EKVIIQIRXW MJ E TEVXMGMTERX MW XIVQMREXIH F] XLI WYGGIWWSYV GSQT
KSSH VIEWSR MJ HIJMRIH MR XLI TEVXMGMTERXmW IQTPS]JQIRX SV GLERKI MR GSRXYV
XLl XLMVH ERRMZIVWEV] SJ XLI KVERX HEXI XLIR XLI YRZIWXIH RYQFIV SJ XEVKIX WL
FIGSQI JYPP] ZIWXIH
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-R KIRIVEP STXMSRW KVERXIH YRHIV XLI 4PER ERH 4PER EVI RSX XVERWIJIVEF
HMWXVMFYXMSR ERH EVI NIVGMWEFPI HYVMRK XLI PMJIXMQI SJ XLI KVERXII SRP] [LN
SV INGITX EW HIWGVMFIH FIPS[ [MXLMR XLVII QSRXLW EJXIV XLI] GIEWSZMWINZI EW
LS[IZIVXLEX XLI &SEVH LEW XLI HMWGVIXMSR XS EPPS[ E KVERXII XS HIWMKREXI| E FIR
HIEXL

-J E KVERXII HMIW SV FIGSQIW HMWEFPIH [MXLMR XLI QIERMRK SJ 7IGXMSR I SJ
(MVIGXSV SV HMIW [MXLMR XLVII QSRXLW EJXIV GIEWMRK XS WIVZI EW ER IQTPS]II S
JSPPS[MRK XLI HEXI SJ HIEXL SV HMWEFMPMX] -R EHHMXMSR STXMSRW KVERXIH XS
MQQIHMEXIP] YTSR XLI KVERXIImW HIEXL SV HMWEFMPMX] 3TXMSRW I\TMVI SR XLI HE
SJ KVERX

;LIR 679W ERH 479W KVERXIH YRHIV XLI 4PER ERH XLI 4PER ZIWX ER IUYMZEPI
XLIR MWWYIH ERH HIPMZIVIH XS XLI KVERXIlI +IRIVEPP] MJ E KVERXII GIEWIW XS FI E
SV 479 E[EVH XLEX LEW RSX ]IX ZIWXIH [MPP FI JSVJIMXIH I\GITX XLEX M YRZIWXIH
ZIWX MQQIHMEXIP] YTSR XLI KVERXIImW HIEXL SV HMWEFMPMX] SV YTSR XLI JMVWX E
HMWEFMPMX] SGGYVW TVMSV XS XLI JIMVWX ERRMZIVWEV] SJ XLI KVERX HEXI ERH M
E[EVHW KVERXIH WMRGI *IFVYEV] [MPP ZIWX MQQIHMEXIP] YTSR XLI KVERXIImW HI
KVERX HEXI MJ XLI KVERXIImW HIEXL SV HMWEFMPMX] SGGYVW TVMSV XS XLI JMVWX
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3YV GYVVIRXP] SYXWXEFONWMRBRKHS479W MRGPYHI XLI JSPPS[MRK TSWX VIXMVIQIRX TVSzZ

YUYMX] %[EVH 4SWX 6IXMVIQIRX :IWXMRK 4SWX 6IXMVIQIRX )\IVGMWEFMPMX] 3TXM:
7XSGO 3TXMSRW 28RRXIH XS 8[S JIEVW JSPPS[MRK VIXMVIQIRX HEXI T\
(MVIGXSVW 4VMSV XS (MVIGXSV LEW WIVZIH SR XLI &SEVH JSV E
7XSGO 3TXMSRW 28RRXIH XS 8LVII JIEVW JSPPS[MRK VIXMVIQIRX HEXI

(MVIGXSVW MR SV 0EXIV (MVIGXSV LEW WIVZIH SR XLI &SEVH JSV E
7XSGO 3TXMSRW E&RI679W 8[S JIEVW JSPPS[MRK VIXMVIQIRX HEXI T\
+VERXIH XS )QTPS]IIW IQTPS]II VIXMVIW JVSQ -()<< EX SV EJXIV
AVMSV XS SV MR FIIR IQTPS]IH F] -()<< SV ER] SJ MXW WYF
SV PIEWX XIR JIEVW

7XSGO 3TXMSRW ESRXBRM/H ZIWXMRK JSV ER EHHMXMRKEFP XS Z WXMRKJBIRMSMRK XLl WIGSRI
+VERXIH XS )QTPEPXUW MWRXMVIQIRX TVSZMHIH XLI IQDBSPREWRMNIM YWSRQVIQIRX HEXI SV MJ X
SV ()<< EX SV EJXIV EKI LEW FIIR IQWRSENH3R]%$) X¢SSEHHMXMSREP ZIWXMRK H
ER] SJ MXW WYFWMHMEVMIW JSV EX[BYEPWXLEZR FIER VX LHRMIGSREMHWKMRK HE X
RSXMGI XS -()<< EX PIEWX WM\ QSR WIWMIM R BR/X XFEXII ¥ VARI BXYXMSR LEH VIQE
EHHMXMSREP ZIWXMRK HEXIW YRHIV MXW
WGLIHYPI EW SJ XLl STXMSRIImMW VIXMVIQ
IQTPS]II VIXMVIW JVSQ -()<< EX SV EJXIV
IQTPS]IH F] -()<< SV ER] SJ MXW WYFWMH|
XIR JIEVW ERH TVSZMHIW RSXMGI XS -()<<
QSRXLW TVMSV XS VIXMVIQIRX

7XSGO 3TXMSRW ESFRXBRMI/H ZIWXMRK JSV ER EHHMXMIREP] MW VGRFBKVRIK MBHWW [QIRX HEXI
+VERXIH XS )QTPEPXUWMWRXMVIQIRX TVSZMHIH XLI VIXRVPGIRIXVHEMNV MWIESXIV(X4d EX SV EIXIV
SV 0EXIV JMVWX ERRMZIVWEV] SJ XLI KVERX HERX{()ERHQMLASQRTRSWIEX PIEWX XIR JIEVW
VIXMVIW JVSQ -()<< EX SV EJXIV EKIRSXIMEGN KRB R(FR-EY<PIEWX WM\ QSRXLW T
IQTPS]IlI JSV EX PIEWX XIR [IEVW ERH TVSZMHIW RSXMGI XS
()<< EX PIEWX WM\ QSRXLW TVMSV XS VIXMVIQIRX

479W +VERXIH XS'SRXMRYIH IPMKMFMPMX] XS ZIWX EWSXSEH TTRNGERPH RYQFIV SJ
JQTPS]IIW MR %WVl I[EVRIH WLEVIW YRHIVP]IMRK XLI 479 E[EVH GEPGYPEXIH
0OEXIV F] QYPXMTP]JMRK E XLI RYQFIV SJ IEVRIH WLEVIW GIVXMJMIH
F] XLl 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII JSPPS[MRK
XLI'IRH SJ XLI TIVISVQERGI TIVMSH F] F E JVEGXMSR IUYEP
XS X[IPZI TPYW XLI RYQFIV SJ QSRXLW SJ GSRXMRYSYW
WIVZMGI TVSZMHIH F] XLI TEVXMGMTERX JVSQ XLI KVERX HEXI XS
XLI VIXMVIQIRX HEXI HMZMHIH F] [MXL XLI VIWYPXMRK
TE]JSYX RSX XS I\GIIH SJ IEVRIH WLEVIW 8S FI
IPMKMFPI JSV XLMW TSWX VIXMVIQIRX ZIWXMRK XLI TEVXMGMTERX
QYWX VIXMVI SR SV EJXIV XLI JMVWX ERRMZIVWEV] SJ XLI KVERX
HEXI VIXMVI EX SV EJXIV EKI LEZI FIIR ER -()<<
IQTPS]II JSV EX PIEWX XIR JIEVW ERH TVSZMHI RSXMGI XS
-()<< EX PIEWX WM\ QSRXLW TVMSV XS VIXMVIQIRX

2SX[MXLWXERHMRK ER] TSWX VIXMVIQIRX WIVGMWEFMPMX] TIVMSH RS WXSGO STXMSR MW I\

(1JIVVIH WXSGO YRMXW EVI KVERXIH XS SYV (MVIGXSVW TYVWYERX XS XLI (MVIGXSV .
VIJIV XS XLI HMWGYWWMSR YRHIV p(M@GXSV 4PERg FIKMRRMRK SR TEKI

778 868,
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)JJJIGXMZI 3GXSFIV SYV &SEVH EQIRHIH ERH VIWXEXIH SYV 'PE[FEGO 4SPMG] XS
XLl IMREPM2”IH ERH 1JJIGXMZI 7)' ERH 2EWHEU VYPIW 7IGXMSR ( SJ XLI )A\GLERKI %C
61JSVQ ERH 'SRWYQIV 4VSXIGXMSR %GX TVSQYPKEXIH XLIVIYRHIV ERH 2EWHEU 6YPI
IZIRX SJ ER pEGGSYRXMRK VIWXEXIQIRXg EW HIJMRIH MR XLI TSPMG] SYV pGSZIVIH
ERH JSVQIV 2)3W ERH SXLIV NIGYXMZI SJIMGIVW QYWX VIMQFYVWI YW JSV ER] plVVS
TSPMG] XLI] VIGIMZIH HYVMRK XLI XLVII GSQTPIXIH JMWGEP ]JIEVW TVIGIHMRK XLI HE
VIWXEXIQIRX -RGIRXMZI GSQTIRWEXMSR WYFNIGX XS QERHEXSV] VIGSYTQIRX YRHIV
MRGIRXMZI GSQTIRWEXMSR VIGIMZIH F] E GSZIVIH INIGYXMZI HYVMRK XLI XLVII IMWGI
VIWXEXIQIRX FEWIH SR SYV EGLMIZIQIRX SJ pJMRERGMEP VITSVXMRK QIEWYVIWqg EW
GSZIVIH NIGYXMZI [SYPH LEZI VIGIMZIH FEWIH SR XLI VIWXEXIH JMRERGMEP VITSVXM
XS TVITEVI E pl&MK 6m EGGSYRXMRK VIWXEXIQIRXg EW HIJMRIH MR XLI TSPMG] SYV
NGYXMZIWmMm pEHHMXMSREP GSQTIRWEXMSRq EW HIJMRIH MR XLI TSPMG] MRGPYHM
EQSYRXW XMIH XS XLI RSR JMRERGMEP TIVISVQERGI JEGXSV XS XLI I\XIRX WYGL JS\
QERHEXSV] VIGSYTQIRX 8LI &SEVH LEW XLI EYXLSVMX] XS MRXIVTVIX ERH QEOI EPP |
QERRIV GSRWMWXIRX [MXL ETTPMGEFPI 7)' ERH 2EWHEU VYPIW 8LI HIWGVMTXMSR SJ
VIJIVIRGI XS XLI '"PE[FEGO 4SPMG] [LMGL MW JMPIH EW ER IN\LMFMX XS SYV %RRYEP 6

'SQTIRWEXMSR VIGIMZIH TVMSV XS 3GXSFIV MW WYFNIGX XS VIGSYTQIRX YRHIV
MR )ZIRX SJ 'IVXEMR *MRERGMEP 6IWXEXIQIRXW EW EQIRHIH JVSQ XMQI XS XMQI SV
EHSTXIH 1JJIGXMZI 1EVGL 8LI 4VMSV 'PE[FEGO 4SPMG] MRMXMEPP] ETTPMIH XS
SXLIV GEWL MRGIRXMZI TE]JSYXW KVERXIH XS EPP SJIMGIVW SJ -()<< WYFNIGX XS VIT
1EVGL [LIXLIV TEMH SV YRTEMH ZIWXIH SV YRZIWXIH -R 1EVGL XLI 4VMSV
WXSGO STXMSRW VIWXVMGXIH WXSGO YRMXW ERH SXLIV WMQMPEV IUYMX] E[EVHW [
(IGIQFIV XLl 4VMSV 'PE[FEGO 4SPMG] [EW EQIRHIH ERH VIWXEXIH XS VIQSZI XLI J
WIIOMRK XS VIGSZIV MRGIRXMZI GSQTIRWEXMSR KVERXIH SV E[EVHIH XS ER INIGYXMZ
ETTPMGEXMSR [MXL VIWTIGX XS WYGL MRGIRXMZI GSQTIRWEXMSR XS EPP SJIMGIVW
ERH GYVVIRX SV JSVQIV HMVIGX VITSVXW XS SYV ")3

9RHIV XLI 4VMSV 'PE[FEGO 4SPMG] MJ [I EVI VIUYMVIH XS VIWXEXI SYV JMRERGMEP V
SXLIV XLER E VIWXEXIQIRX HYI XS GLERKIW MR EGGSYRXMRK TVMRGMTPIW SV ETTPM
"'SQQMXXII HIXIVQMRIW XLEX ER INIGYXMZI WYFENIGX XS XLI TSPMG] LEW VIGIMZIH QSV
JIEV XLER [SYPH LEZI FIIR TEMH LEH XLI MRGIRXMZI GSQTIRWEXMSR FIIR FEWIH SR Xl
'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII [MPP XEOI WYGL EGXMSR MR MXW HMWGVIXMSI
MRGIRXMZI GSQTIRWEXMSR XLEX [SYPH RSX LEZI FIIR TEMH SV E[EVHIH XS XLIEI\IGY >

% VIUYMVIH GSRHMXMSR XS XLI VIGSZIV] SV VIGSYTQIRX SJ MRGIRXMZI GSQTIRWEXM:
XLl '"PE[FEGO 4SPMG] MW XLEX XLI &SEVH SV 'SQTIRWEXMSR ERH 8EPIRX 'SQQMXXII H
IRKEKIH MR JVEYH SV [MPPJYP QMWGSRHYGX XLEX GEYWIH SV TEVXMEPP] GEYWIH XL
'SQQMXXIlI LEW XLI WSPI HMWGVIXMSR XS HIXIVQMRI [LIXLIV ER INIGYXMZI WYFENIGX X
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8LI JSPPS[MRK XEFPI HMWGPSWIW EQSYRXW TE]JEFPI XS SYV 2)3W YRHIV ZEVMSYW W(
8LI EGXYEP EQSYRXW XS FI TEMH SYX GER SRP] FI HIXIVQMRIH MR XLI IZIRX SJ ERH E
GLERKI SJ GSRXVSP E UYEPMJJMRK XIVQMREXMSR SJ XLI 2)3 JSPPS[MRK WYGL GLERK
VIGIMZI GIVXEMR TE]JQIRXW YTSR XIVQMREXMSR [LMGL ZEV] MR EQSYRX HITIRHMRK Y°
VIGIMZI E WTIGMJMIH TE]JQIRX MR GSRRIGXMSR [MXL E GLERKI MR GSRXVSP SJ -()<<
FIPS[ EVI KSZIVRIH F] XLI ZEVMSYW EKVIIQIRXW SV EVVERKIQIRXW HIWGVMFIH MR XLI
[ HS RSX LEZI ER] SXLIV GSRXVEGXW EKVIIQIRXW TPERW SV EVVERKIQIRXW [MXL EF
SXLIV FIRIJMXW XS WYGL 2)3W YTSR E XIVQMREXMSR SJ IQTPS]QIRX [MXL -()<< JSV EI
KIRIVEPP] EZEMWEFEV MSHEIRPTPS]IIW

-RZSPYRXEV] 8IVQMREXMSR
iMXLSYX '"EYWI 6IXMVIQIRXIEXL SV (MWERMRMKMR 'SRXVSP
2EQI ERH *SVQ SJ 4E]JQIRX

.SREXLER . 1E"IPWO]

7TEPEV] j i

I1YPXMTPI SJ %ZIVEKI &SRYW j i j

4VS BEXIH &SRYW j j j j

&IRIIMXW j

3YXTPEGIQIRX j j j

"SRXMRYIH :IWXMRK SJ JUYMX] %[EVHW j j

%GGIPIVEXIH :IWXMRK SJ J)UYMX] %[EVHW j j

1V 1E~IPWO] 8SXEP

&VMER 4 1G/ISR

7EPEV] j j i

I1YPXMTPI SJ %ZIVEKI &SRYW j i j

4VS 6EXIH &SRYW j j j

&IRIIMXW j j j

3YXTPEGIQIRX j j j

'SRXMRYIH :IWXMRK SJ )UYMX] %[EVHW j j j

%GGIPIVEXIH :IWXMRK SJ J)UYMX] %[EVHW j j

1V 1G/ISR 8SXEP j
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-RZSPYRXEV] 8IVQMREXMSR
iMXLSYX '"EYWI 6IXMVIQIRXIEXL SV (MWERMRMXMR 'SRXVSP
2EQI ERH *SVQ SJ 4E]JQIRX

8MRE ,YRX 4L(

7EPEV] j j j

1YPXMTPI SJ %ZIVEKI &SRYW j i j

4VS 6EXIH &SRYW i j j

&IRIIMXW j i

3YXTPEGIQIRX i j j

"SRXMRYIH :IWXMRK SJ JUYMX] %[EVHW i j j j

%GGIPIVEXIH :IWXMRK SJ J)UYMX] %[EVHW j j

(V ,YRX 8SXEP i j

IMGLEIP . OERI

TEPEV] j j j

1YPXMTPI SJ %ZIVEKI &SRYW j i j

4VS 6EXIH &SRYW i j j

&IRIIMXW j i

3YXTPEGIQIRX i j j

"SRXMRYIH :IWXMRK SJ JUYMX] %[EVHW i j j j

%GGIPIVEXIH :IWXMRK SJ J)UYMX] %[EVHW j j

1V OERI 8SXEP i j

1IEVXMR 7QMXL 4L(

TEPEV] j j j

1YPXMTPI SJ %ZIVEKI &SRYW j i j

4VS 6EXIH &SRYW i j j

&IRIIMXW j i

3YXTPEGIQIRX i j j

"SRXMRYIH :IWXMRK SJ JUYMX] %[EVHW i j j j

%GGIPIVEXIH :IWXMRK SJ J)UYMX] %[EVHW j j

(V 7QMXL 8SXEP i j
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-R GSRRIGXMSR [MXL XLI TVSQSXMSRNMHIRX EERHPWOVMRI@X8HANH 1V 1EA"IPWO] IRXIV
XLl 1IEMNIPWO] J)QTPS]IQIRX %KVIIQIRX HIWGVMFIH FIPS[ ERH MX [ESLIERQSH IRIXB/RW I X1 W
MR XLI XEFPI EFSZI MR XLI -RZSPYRXEV] 8IVQMREXMSR [MXLSYX '"EYWI GSPYQR VITVI\
1EMNPWO] )QTPS]QIRX %KVIIQIRX EWWYQMRK LI [EW XIVQMREXIH [MXLSYX GEYWI SR (
EJXIV E GLERKI MR GSRXVSP WYGL TIVMSH E pGLERKI MR GSRXVSP TIVMSH(q

8LI 1IEM"IPWO] )QTPS]QIRX %KVIIQIRX TVSZMHIW EQSRK SXLIV XLMRKW XLEX MJ 1V 11
XLER JSV GEYWI SYXWMHI SJ E GLERKI MR GSRXVSP TIVMSH LI [MPP FI IRXMXPIH XS

&EWI WEPEV] GSRXMRYEXMSR JSV X[S ]JIEVW JSPPS[MRK XIVQMREXMSR 8LI EQSY
ERRYEP FEWI WEPEV] MR 1JJIGX EW SJ (IGIQFIV

% PYQT WYQ GEWL TE]JQIRX IUYEP XS X[S JIEVW SJ XLI IQTPS]IV TSVXMSR SJ QIHN
HITIRHIRXW XS XLI WEQI I\XIRX EW [EW TEMH MQQIHMEXIP] TVMSV XS XIVQMREXM
IWXMQEXIH EQSYRX SJ WYGL TE]JQIRX FEWIH SR XLI PIZIP SJ GSZIVEKI MR 1JJIGX

'SRXMRYIH ZIWXMRK SJ ER] SYXWXERHMRK IUYMX] MRGIRXMZI E[EVHW XLEX SXLI
JSPPS[MRK XIVQMREXMSR [LMGL E[EVHW MJ WXSGO STXMSRW [SYPH VIQEMR I\I
WYGL X[S JIEV TIVMSH SV MJ PSRKIV XLI INIVGMWI TIVMSH TVSZMHIH MR XLI ETT
STXMSRW 8LI EQSYRX WLS[R MR XLI XEFPI VITVIWIRXW XLI MRXVMRWMG ZEPYI S.
(IGIQFIV XLEX [SYPH GSRXMRYI XS ZIWX JSV X[S JIEVW JSPPS[MRK XIVQMRE
WEPI TVMGI SJ SYV GSQQSR WXSGO EW SJ (IGIQFIV ERH EWWYQMRK EGLMI;
479W XS MPPYWXVEXI XLI TSXIRXMEP ZEPY|l EX XIVQMREXMSR -R EHHMXMSR ER]
XIVQMREXMSR HEX| [MPP VIQEMR INIVGMWEFPI JSV E TIVMSH SJ HE]W JSPPS[MR
IPMKMFPI EW HIJMRIH MR XLI ETTPMGEFPI IUYMX] E[EVH EKVIIQIRX EW SJ WYGL
JSPPS[MRK WYGL XIVQMREXMSR HEXI

9RHIV XLI 1E"IPWO] )QTPS]QIRX %KVIIQIRX pGEYWIq [MXL VIWTIGX XS 1V 1E*IPWO] M
RIKPMKIRGI MR XLI TIVISVQERGI SJ LMW HYXMIW MM [MPPJYP JEMPYVI SV VIJYWEP
MRZIWXMKEXMSRW GSRHYGXIH F] SV EX XLI HMVIGXMSR SJ XLI &SEVH MMM ER MRFE
[LIXLIV SV RSX E JIPSR] MRZSPZMRK JVEYH XLIJX FVIEGL SJ XVYWX SV WMQMPEYV E
'SQTER] VYPIW VIKYPEXMSRW TSPMGMIW SV TVSGIHYVIW SV Z EFYWI SJ EPGSLSP
FI NTIGXIH XS VIWYPX MR E QEXIVMEP EHZIVWI 1JJIGX SR SYV FYWMRIWW JMRERGME

%W E GSRHMXMSR SJ VIGIMTX SJ ER] TE]J]QIRXW SV FIRIJMXW YRHIV XLI 1E*"IPWO] )QTHF
WMKR E VIPIEWI MR XLI JSVQ EXXEGLIH EW ER I\LMFMX XS XLI 1E" IPWO] J)QTPS]QIRX 9
8LI VIPIEWI GSRXEMRW E VIPIEWI ERH [EMZIV SJ GIVXEMR GPEMQW 1V 1E”AIPWO] SV L
WYGGIWWSYVY ERH MXW SJIMGIVW (MVIGXSVW EJIMPMEXIW ERH SV VITVIWIRXEXMZIW
JSV WYGL GPEMQW MRGPYHMRK FYX RSX PMQMXIH XS EPP IQTPS]QIRX HMWGVMQMR
WIZIVERGI FIRIJMXW HIWGVMFIH EFSZI EVI WYFNIGX XS LMW SRKSMRK GSQTPMERGI [
SXLIV VIWXVMGXMZI GSZIRERXW JSV E TIVMSH SJ X[S ]JIEVW JSPPS[MRK XIVQMREXMSHF

8LI 1EMIPWO] )QTPS]QIRX %KVIIQIRX EPWS MRGPYHIW GLERKI MR GSRXVSP TVSZMWM §
1V E1E"IPWO] MW XIVQMREXIH IMXLIV F] YW SXLIV XLER JSV GEYWI SV F] 1V 1E~IPWO
JOQTPS]QIRX %KVIIQIRX [MXLMR X[S JIEVW JSPPS[MRK E GLERKI MR GSRXVSP LI [MPP
FIPS[ YRHIV XLI LIEHMRK p'LERKI MR "SRXVSP ¢
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3YV SXLIV 2)3W EVI RSX IRXMXPIH XS ER] WIZIVERGI FIRIJMXW MR GSRRIGXMSR [MXL
GSRXVSP SXLIV XLER TSWX XIVQMREXMSR GSRXMRYIH NIVGMWEFMPMX] SJ ZIWXIH W
ER IQTPS]II [LMGL MW KIRIVEPP] EZEMPEFPI XS EPP WXSGO STXMSR E[EVH LSPHIVW

wly cYl-eYJYT?
1 HS RSX SJJIV WYTTPIQIRXEP VIXMVIQIRX FIRIJMXW XS INIGYXMZI SJIMGIVW 3YV GY
GIVXEMR TSWX VIXMVIQIRX ZIWXMRK ERH MR XLI GEWI SJ STXMSRW I\IVGMWEFMPMX
FIKMRRMRKSR §FEKEQSYRXW MR XLI 6IXMVIQIRX GSPYQR MR XLI XEFPI EFSZI VITVIWIF
STXMSRW 679W ERH 479W EW SJ (IGIQFIV XLEX [SYPH GSRXMRYI XS ZIWX JSV X
YWMRK XLI GPSWMRK WEPI TVMGI SJ SYV GSQQSR WXSGO SR (IGIQFIV ERH
YRHIVP]MRK XLI 479 E[EVH XS MPPYWXVEXI XLI TSXIRXMEP ZEPYI EX XIVQMREXMSR ¢
HMH RSX WEXMWJ] XLI EKI ERH SV WIVZMGI IPIQIRXW SJ XLI EKI ERH WIVZMGI VIUYMYV
IUYMX] E[EVHW ERH RS SYXWXERHMRK 479 E[EVHW JSV ER] 2)3 [IVI IPMKMFPI JSV TSW
2)3 EW SJ (IGIQFIV [SYPH LEZI SGGYVVIH TVMSV XS XLI JMVWX ERRMZIVWEV] S.

WAY  Y'1'" o -e’¥-=-1f

-R XLI 1ZIRX XLI IQTPS]QIRX SJ SYV INIGYXMZI SJIJMGIVW MRGPYHMRK SYV 2)3W XIVQ
EVI IRXMXPIH XS GIVXEMR FIRIIMXW YRHIV GIVXEMR GSRXVEGXW EKVIIQIRXW TPERYV
SYXWXERHMRK YRZIWXIH STXMSRW FIGSQI MQQIHMEXIP] NIVGMWEFPI SV YTSR XLI JM
HMWEFMPMX] SGGYVW TVMSV XS XLI JIMVWX ERRMZIVWEV] SJ XLI KVERX HEXI MM  S)
ERRMZIVWEV] SJ XLI KVERX HEXI MJ XLI 2)3mW HIEXL SV HMWEFMPMX] SGGYVW TVMS)
SYXWXERHMRK YRZIWXIH 479W MQQIHMEXIP] ZIWX EW XS SJ XLI XEVKIX RYQFIV S
ERRMZIVWEV] SJ XLI KVERX HEXI MJ XLI 2)3mW HIEXL SV HMWEFMPMX] SGGYVW TVMS)
MRJSVQEXMSR VIKEVHMRK XLIWI XIVQW SJ SYV IUYMX] E[EVHW VIJIV XS XLI HMWGYW
1 8Ll EQSYRXW WLS[R JSV EGGIPIVEXIH ZIWXMRK SJ IUYMX] E[EVHW MR XLI p(IEXL €S
XLl MRXVMRWMG ZEPYI SJ XLI EGGIPIVEXIH IUYMX] YWMRK XLI GPSWMRK WEPI TVMGI
RYQFIV SJ WLEVIW YRHIVPIMRK SYXWXERHMRK 479 E[EVHW

3YV NIGYXMZI SJIIMGIVW QE] IPIGX XS TYVGLEWI 'SQTER] JYRHIH MRHMZMHYEP HMWE
GEWI SJ HMWEFMPMX] -J E TEVXMGMTEXMRK 2)3 WYJJIVIH E GSZIVIH HMWEFMPMX] VI
VIGIMZI E TIV QSRXL FIRIIJMX YRXMP EKI SLIWI QSRXLP] TE]JQIRXW EVI VIJPIGX
GSPYQR MR XLI XEFPI EFSZI

wy T Y -TT _Tte =7

'l LEZI IRXIVIH MRXS GLERKI MR GSRXVSP EKVIIQIRXW [MXL SYV WIRMSV INIGYXMZIW
1EAIPWO] XLI XIVQW SJ LMW GLERKI MR GSRXVSP EKVIIQIRX EVI MRGPYHIH MR XLI 1E
JSVXL MR XLI XEFPI EFSZI VITVIWIRX TSXIRXMEP TE]JQIRXW XS IEGL SJ SYV 2)3W YRHI
1JJIGX EW SJ (IGIQFIV EW [IPP EW E[EVH EKVIIQIRXW KSZIVRMRK SYXWXERHMR
GSRXVSP SGGYVVIH ERH XLI 2)3mW IQTPS]QIRX [EW XIVQMREXIH IMXLIV F] -()<< [MXL?
(IGIQFIV

8LI NMWXMRK GLERKI MR GSRXVSP EKVIIQIRXW JSV EPP SJ XLI 2)3W EVI MHIRXMGEP |

JEGL GLERKI MR GSRXVSP EKVIIQIRX SXLIV XLER XLI 1E*"IPWO] )OQTPS]QIRX %KVIIQIR X
JSV WYGGIWWMZI TIVMSHW SJ SRI ]JIEV YRPIWW -()<< TVSZMHIW RSXMGI SJ RSRVIRI[I
VIRI[EP HEXI
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8LI GLERKI MR GSRXVSP EKVIIQIRXW TVSZMHI JSV YW XS QEOI GIVXEMR TE]JQIRXW ER
UYEPMIJI]MRK XIVQMREXMSR SJ IQTPS]QIRX XLEX JSPPS[W E GLERKI MR GSRXVSP SJ -(
HMWGYWWMSR SJ SYV VIEWSRW JSV LEZMRK GLERKI MR GSRXVSP EKVIIQIRXW VIJIV |
p,S[ ;I ITEREKI 6MWO ERH +SZIVRERGE FIKMRRMRK SR TEKI

8LI GREI MR GSRXVSP EKVIIQIRXW HIIJMR)<&E EMVEERI BB BISIRISPFSBURK IZIRXW TVSZM
[MXL VIWTIGX XS ER] TE]J]QIRXW SV FIRIJMXW WYFNIGX XS 7IGXMSR % SJ XLI 'SHI Xl
GSRXVSP IZIRXg [MXLMR XLI QIERMRK SJ 7IGXMSR % SJ XLI 'SHI

8LI EGUYMWMXMSR F] ER] TIVWSR SJ SV QSVI SJ XLI WLEVIW SJ GSQQSR WXSG
WIGYVMXMIW

% GLERKI MR XLI GSQTSWMXMSR SJ SYV &SEVH WYGL XLEX E QENSVMX] SJ XLI &S
HMVIGXSVW RSQMREXIH SV IPIGXIH F] MRGYQFIRX HMVIGXSVW [LS LEH FIIR HMVI
4PER

%TTVSZEP F] XLI WLEVILSPHIVW SJ E GSQTPIXI PMUYMHEXMSR SV HMWWSPYXMSR

% VISVKERMA"EXMSR QIVKIV GSRWSPMHEXMSR SV WEPI SV SXLIV HMWTSWMXMSR
pGSVTSVEX|I XVERWEGXMSR q YRPIWW MQQIHMEXIP] JSPPS[MRK E GSVTSVEXI XVE

88LI WLEVILSPHIVW SJ -()<< MQQIHMEXIP] TVMSV XS XLI GSVTSVEXI XVERWEG)
WLEVIW SJ GSQQSR WXSGO ERH XLI GSQFMRIH ZSXMRK TS[IV SJ XLI SYXWXEF
VIWYPXMRK MR XLI GSVTSVEX|I XVERWEGXMSR MR WYFWXERXMEPP] XLI WEQI
XVERWEGXMSR

82S TIVWSR S[RW SV QSVI SJ XLI WXSGO SJ XLI GSVTSVEXMSR VIWYPXMRK .
GSQFMRIH ZSXMRK TS[IV SJ XLI SYXWXERHMRK ZSXMRK WIGYVMXMIW SJ XLI C
ERH

8%X PIEWX LEPJ SJ XLI QIQFIVW SJ XLI FSEVH SJ XLI GSVTSVEXMSR VIWYPXMR
SJ XLI MRGYQFIRX FSEVH EW HIJMRIH MR XLI 4PER

9RHIV IEGL SJ XLI GLERKI MR GSRXVSP EKVIIQIRXW SXLIV XLER XLI 1E*"IPWO] )QTPS]¢
JSPPS[MRK E GLERKI MR GSRXVSP -()<< QE] RSX KIRIVEPP] VIHYGI XLI WIRMSYV I\IGY X
EKKVIKEXI FIRIIMXW XS [LMGL XLI WIRMSV NIGYXMZI MW IRXMXPIH YRHIV MRGIRXMZI
[LMGL XLI WIRMSY INIGYXMZI [EW IRXMXPIH TVMSV XS XLI GLERKI MR GSRXVSP

-J XLI IQTPS]QIRX SJ E WIRMSV INIGYXMZI MW XIVQMREXIH IMXLIV F] -()<< [MXLSYX pG
JSV pKSSH VIEWSR g EW HIJMRIH FIPS[ [MXLMR XLI TIVMSH SJ X[S ]IEVW JSPPS[MRK I
JSPPS[MRK TE]J]QIRXW ERH FIRIJMXW XS XLI WIRMSV INIGYXMZ]I

*SV IEGL WIRMSY INIGYXMZI SXLIV XLER 1V 1E~IPWO] E TVSVEXIH TE]JQIRX SJ XLI
SJ XLI JIEV SJ XIVQMREXMSR TVMSV XS XLI HEXI SJ XIVQMREXMSR

%R EQSYRX IUYEP XS X[S XMQIW SV XLVII XMQIW MR XLI GEWI SJ 1V 1E~IPWO] X
WEPEV] TPYW XLI EZIVEKI FSRYW VIGIMZIH F] XLI WIRMSYV INIGYXMZI JSV XLI XLVII

8LI GSRXMRYEXMSR SJ EPP FIRIJMXW YRHIV [IPJEVI FIRIJMX WEZMRKW ERH VIXI
HIRXEP ERH PMJI MRWYVERGI TPERW JSV E TIVMSH SJ X[S ]JIEVW SV MR XLI GEV
XLVII JIEVW SJ XLI IQTPS]IV TSVXMSR SJ QIHMGEP GSZIVEKI JSV 1V 1E*IPWO] ERI
[EW TEMH MQQIHMEXIP] TVMSV XS XIVQMREXMSR ERH

%R] SXLIV EQSYRXW SV FIRIIMXW VIUYMVIH XS FI TEMH XS XLI WIRMSV INIGYXMZI
GSRXVEGX SV EKVIIQIRX SJ -()<<
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8LI EQSYRXW EWWSGMEXIH [MXL XLIWI TE]J]QIRXW ERH FIRIJMXW EVI VIJPIGXIH MR XLI
ERH FIRIJMXW VS[W JSV IEGL 2)3 MR XLI 'LERKI MR 'SRXVSP GSPYQR MR XLI XEFPI EF
IEMNPWOImMW EQSYRX VIIJPIGXW XLI PYQT WYQ TE]JQIRX EWWSGMEXIH [MXL XLI QIHMGE
SXLIV 2)3W XLI EQSYRXW VIJPIGX XLI EKKVIKEXI MRGVIQIRXEP GSWXW XS YW XS GSR.
JSPPS[MRK XIVQMREXMSR EW JSPPS[W

1IHMGEP ERH (IRXERIES@VEKWEFMPMX] ERH OMJI -RWYV
2EQI

&VMER 4 1G/ISR

8MRE ,YRX 4L(

IMGLEIP . OERI

IEVXMR 7QMXL 4L(

;1 [MPP EPWS VIMQFYVWI IEGL WIRMSYV INIGYXMZI YT XS TIV ]JIEV ER EKKVIKEXI ¢
[MXL SYXTPEGIQIRX WIVZMGIW ERH VIPSGEXMSR GSWXW MR GSRRIGXMSR [MXL SFXEMN
NIGYXMZImW XLIR GYVVIRX TVMRGMTEP VIWMHIRGI YRXMP XLI IEVPMIV SJ X[S JIEVW |
XLI HEXI XLI] WIGYVI JYPP XMQI IQTPS]JQIRX 8LI EQSYRXW EVI VIJPIGXIH MR XLI SYXT
'SRXVSP GSPYQR MR XEFPI EFSZI

9RHIV XLI XIVQW SJ SYV GLERKI MR GSRXVSP EKVIIQIRXW YTSR E GLERKI MR GSRXVS
E[EVH WYFNIGX SRP] XS XMQI FEWIH ZIWXMRK GSRHMXMSRW IEGL SJ [LMGL [I VIJIVV
INIGYXMZI WLEPP FIGSQI MQQIHMEXIP] WIVGMWEFPI SV ZIWXIH [MXL VIWTIGX XS SJ
FEWIH IUYMX] E[EVH SXLIV[MWI [SYPH RSX XLIR FI NIVGMWEFPI SV ZIWXIH -J XLI WIR
GEYWI SV F] XLI WIRMSV INIGYXMZI JSV KSSH VIEWSR [MXLMR X[S ]JIEVW JSPPS[MRK |
F] XLI WIRMSYV INIGYXMZI WLEPP FIGSQI JYPP] ZIWXIH ERH INIVGMWEFPI -R EHHMXMSR
ZIWXIH ERH WIVGMWEFPI MR XLI IZIRX E WYGGIWWSYV GSQTER] MR E GSVTSVEXI| XVER'
SYXWXERHMRK E[EVHW

3YV GLERKI MR GSRXVSP EKVIIQIRXW TVSZMHI XLEX XLI XVIEXQIRX SJ IUYMX] E[EVHW
MRGPYHMRK SYV SYXWXERHMRK 479W EVI WYFNIGX XS XLI XIVQW ERH GSRHMXMSRW
EKVIIQIRXW YTSR E GLERKI MR GSRXVSP SJ XLI XEVKIX RYQFIV SJ WLEVIW YRHIV]
-J XLI WIRMSY NIGYXMZImW IQTPS]QIRX MW XIVQMREXIH [MXLSYX GEYWI SV F] XLI WI
GSRXVSP ERH TVMSV XS XLI ETTPMGEFPI ZIWXMRK HEXI XLIR SJ XLI YRZIWXIH XE
MQQIHMEXIP] ZIWX -R EHHMXMSR YRHIV XLI 479 E[EVH EKVIIQIRXW SJ XLI XEVKI
ZIWX MQQIHMEXIP] TVMSV XS E GLERKI MR GSRXVSP MR XLI IZIRX E WYGGIWWSV GSQ
WYFWXMXYXI XLI SYXWXERHMRK E[EVHW

8LI EQSYRXW MR XLI EGGIPIVEXIH ZIWXMRK SJ IUYMX] E[EVHW VS[ JSV IEGL 2)3 MR Xl
VITVIWIRX XLI MRXVMRWMG ZEPYI SJ EGGIPIVEXIH IUYMX] E[EVHW GEPGYPEXIH FEWI
GPSWMRK WEPI TVMGI SJ SYV GSQQSR WXSGO EW SJ (IGIQFI1V ERH [MXL VIWTIC
YRHIVP]MRK XLSWI E[EVHW ;I EWWYQI IEGL 2)3 [EW XIVQMREXIH SR (IGIQFIV [V
VIEWSR [MXLMR X[S JIEVW JSPPS[MRK E GLERKI MR GSRXVSP
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9RHIV XLl GLERKI MR GSRXVSP EKVIIQIRXW SXLIV XLER XLI 1EAIPWO] )QTPS]QIRX %K
SJ XLI WIRMSV INIGYXMZI XS WYFWXERXMEPP] TIVISVQ XLI WIRMSY NIGYXMZImW HY XN
INIGYXMZI MR MPPIKEP GSRHYGX SV KVSWW QMWGSRHYGX XLEX MW QEXIVMEPP] ERH
1EAIPWO] )QTPS]QIRX %KVIIQIRX MW HIWGVMFIH EFSZI YRHIV XLl LIEHMRK p-RZSPYRX
TEKL]

9RHIV XLI GLERKI MR GRERXVBRSEBKIVVIIEWSRg MW HIJMRIH EW SRI SV QSVI S XLALISPP
GSRWIRX SJ XLI WIRMSV INIGYXMZI

%R] QEXIVMEP VIHYGXMSR SJ XLI WIRMSV NIGYXMZImW ERRYEP FEWI WEPEV] ER
VIHYGXMSR SJ 1V 1E*IPWO]ImW ERRYEP FSRYW STTSVXYRMX]

%R] QEXIVMEP VIHYGXMSR SJ XLI WIRMSY NIGYXMZImW EYXLSVMX] HYXMIW SV V|
%R] QEXIVMEP VIHYGXMSR SJ XLI FYHKIX SZIV [LMGL XLI WIRMSV INIGYXMZI| LEW E

% GLERKI MR XLI KISKVETLMG PSGEXMSR EX [LMGL XLI WIRMSV INIGYXMZI MW 1QT
GSQQYXI SJ XLI WIRMSV INIGYXMZI F] QSVI XLER QMPIW SV

"IVXEMR FVIEGLIW F] -()<< SJ XLI EKVIIQIRX

9RHIV XLI GLERKI MR GSRXVSP EKVIIQIRXW [MXL 1V 1E~IPWO] 1V )QIVWSR ERH 1W

[LIR LI [EW SYV 'LMIJ *MRERGMEP 3JIJMGIV MJ XLI NIGYXMZI SJIMGIV HSIW RSX L
GLERKI MR GSRXVSP EW XLI] LSPH [MXL -()<< XLIR KSSH VIEWSR [MPP FI HIIQIH XS I\
IW\MWX YRHIV XLI GLERKI MR GSRXVSP EKVIIQIRX [MXL 1V 1E*IPWO] MJ 1V 1E”IPWO] N
IQTPS]II MRWXIEH SJ HMVIGXP] XS XLI &SEVH

%R] RSXMGI SJ XIVQMREXMSR JSV KSSH VIEWSR QYWX FI KMZIR XS -()<< SV MXW WY
QSVI SJ XLI GSRHMXMSRW HIWGVMFIH EFSZI -()<< SV MXW WYGGIWWSV [MPP XLIR F
VIQIH] XLI GSRHMXMSR W ERH RSX FI VIUYMVIH XS TE] FIRIJMXW YRHIV XLI GLERKI M

9RHIV XLI GLERKI MR GSRXXBSIFF EMW IRSRXE\ pKVSWW <KTH WVRSS2MWIM S RINEIRIHXS VIMQFY V!
NIGYXMZIW JSV ER] XE\ PMEFMPMXMIW VIWYPXMRK JVSQ TE]JQIRXW VIGIMZIH F] XLIQ °
GSRXVSP EKVIIQIRXW MRGPYHI GIVXEMR TVSZMWMSRW XLEX VIHYGI ER] TSXIRXMEP p
SJ XLI 'SHI XLEX QE] FIGSQI TE]JEFPI XS XLI WIRMSV INIGYXMZI MR XLI IZIRX SJ E GLEF
EJXIV XE\ SYXGSQI JSV XLI WIRMSYV INIGYXMZI YRHIV 7IGXMSR SJ XLI 'SHI

%W E GSRHMXMSR SJ VIGIMTX SJ ER] TE]JQIRXW SV FIRIJMXW YRHIV XLI GLERKI MR GS
VIUYMVIH XS WMKR E GYWXSQEV] VIPIEWI TVITEVIH ERH TVSZMHIH F] -()<< SV MXW W
VIPIEWI [MPP GSRXEMR E VIPIEWI ERH [EMZIV SJ ER] GPEMQW XLI WIRMSV INIGYXMZI ¢
WYGGIWWSY ERH MXW SJIMGIVW (MVIGXSVW EJIJMPMEXIW ERH SV VITVIWIRXEXMZIW
JSV WYGL GPEMQW MRGPYHMRK FYX RSX PMQMXIH XS EPP IQTPS]QIRX HMWGVMQMR
XLl GLERKI MR GSRXVSP EKVIIQIRXW [MPP KIRIVEPP] FI TEMH MR E PYQT WYQ SR XLI
GEWI SJ 1V 1EAIPWO] SR XLl XL HE] JSPPS[MRK XLI HEXI SJ XIVQMREXMSR TVSZM|
VIPIEWI ERH XLI WXEXYXSV] TIVMSH HYVMRK [LMGL XLI WIRMSV INIGYXMZI MW IRXMXP
HE]
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3YV '"IVXMIJMGEXI SJ -RGSVTSVEXMSR GYVVIRXP] VIUYMVIW E WYTIVQENSVMX] WLEVIL
SJ SYV SYXWXERHMRK WLEVIW XS

61QSZI E (MVIGXSV JVSQ SJIMGI HYVMRK LMW SV LIV XIVQ ERH

%QIRH SV VITIEP ER] SJ XLl TVSZMWMSRW SJ %VXMGPIW 8)28, )0):)28, ERH 8;)0*¢
8LIWI TVSZMWMSRW EHHVIWW XLI &SEVHmMW WM~ ERH WXVYGXYVI XLI XIVQ ERH
VIPEXIH QEXXIVW WLEVILSPHIV EGXMSR F] [VMXXIR GSRWIRX ERH XLl GEPPMRK !

-R SYV TVS\] WXEXIQIRX JSV SYV %RRYEP 1IIXMRK SJ 7LEVILSPHIVW [I MRGPYHIH
VIGSQQIRHMRK XLI VIQSZEP SJ WYTIVQENSVMX] ZSXMRK VIUYMVIQIRXW JVSQ SYV KS:
VIGIMZIH WMKRMJIJMGERX WYTTSVX JVSQ SYV WLEVILSPHIVW

-R PMKLX SJ XLMW WLEVILSPHIV WYTTSVX XLI &SEVH YTSR XLl VIGSQQIRHEXMSR SJ
'SQQMXXIl YRERMQSYWP] ETTVSZIH ERH HIGPEVIH EHZMWEFPI ERH VIGSQQIRHW XLE
XS SYV 'IVXMJIJMGEXI SJ -RGSVTSVEXMSR XS VIQSZI MXW WYTIVQENSVMX] ZSXMRK TVS
)0):)28, ERH 8;)0*8, SJ SYV 'IVXMJMGEXI| SJ -RGSVTSVEXMSR [LMGL [SYPH FI EQIRHIH

CY’e Te G o 'Y JYTIJIYT1.

-R SYV TVS\] WXEXIQIRX JSV XLI %RRYEP 1IIXMRK SJ 7LEVILSPHIVW SYV &SEVH Q
FMRHMRK WLEVILSPHIV TVSTSWEP FIGEYWI XLI &SEVH GSRWMHIVIH XLI WLEVILSPHIV
XLIMV ZMI[W SR XLI XSTMG [MXLSYX FIMRK MRJPYIRGIH F] XLl &SEVH 8LI &SEVH LMKL
WLEVILSPHIVW ERH MR PMKLX SJ XLI WYTTSVX VIGIMZIH F] XLMW TVSTSWEP XLI &SE
-()<< ERH MXW WLEVILSPHIVW XS ETTVSZI ERH VIGSQQIRH XS WLEVILSPHIVW XLIWI T\
-RGSVTSVEXMSR XS 1JJIGXMZIP] VIWTSRH XS XLI JIITHFEGO TVSZMHIH F] WLEVILSPHIV'

8LI TVSTSWIH EQIRHQIRXW XS XLI "IVXMIMGEXI SJ -RGSVTSVEXMSR MJ EHSTXIH IPM(
VITIEP SV EHSTX TVSZMWMSRW MRGSRWMWXIRX [MXL %VXMGPIW 8)28, )0):)28, ERH
MRWXIEH [SYPH VIUYMVI YRHIV (IPE[EVI PE[ XLI EJJMVQEXMZI ZSXI SJ LSPHIVW SJ E
TVSTSWIH EQIRHQIRX XS %VXMGPI 8)28, 7IGXMSR [SYPH VIWYPX MR SYV "[IVXMJIJMGE
ZSX1 SJ E QENSVMX] SJ WLEVIW IRXMXPIH XS ZSXI EX ER IPIGXMSR SJ (MVIGXSVW JSV
[MXL SV [MXLSYX GEYWI
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-J FSXL XLMW 4VSTSWEP *SYV ERH 4VSTSWEP *MZI EVI ETTVSZIH F] WLEVILSPHIVW X
MRXIRH XS JMPI [MXL XLI (IPE[EVI 7TIGVIXEV] SJ 7XEXI|I ER %QIRHIH ERH 6IWXEXIH "IVX
YTSR JMPMRK XLEX MQTPIQIRXW EPP SJ XLI EQIRHQIRXW GSRXIQTPEXIH F] FSXL TVS
VIZMWMSRW XS MRGSVTSVEXI MRXS XLI %QIRHIH ERH 6IWXEXIH "IVXMJMGEXI SJ -RGS

TVIZMSYWP] JMPIH "IVXMIJMGEXIW SJ %QIRHQIRX ERH GLERKI MRXIVREP VIJIVIRGIW X!
%QIRHIH ERH 6IWXEXIH "IVXMIJMGEXI SJ -RGSVTSVEXMSR

8LMW 4VSTSWEP *SYV LS[IZIV MW MRHITIRHIRX SJ 4VSTSWEP *MZI -J 4VSTSWEP *MZ
*SYV MW WS ETTVSZIH j XLIR TVSQTXP] JSPPS[MRK XLI %RRYEP 1IIXMRK [I MRXIRH
%QIRHIH ERH 6IWXEXIH "IVXMJMGEXI SJ -RGSVTSVEXMSR [LMGL [SYPH FI IJJIGXMZI Y
HIWGVMFIH MR XLMW 4VSTSWEP *SYV ERH XLI SXLIV RSR WYFWXERXMZlI GSRJSVQMRI
HIWGVMFIH MR 4VSTSWEP *MZI

-J XLMW 4VSTSWEP *SYV MW ETTVSZIH F] WLEVILSPHIVW WLSVXP] EJXIV XLI %RR Y
XS SYV &] OE[W XS MQTPIQIRX ER] RIGIWWEV] GSRISVQMRK GLERKIW ERH XS IPMQMRI
HIWGVMTXMSR SJ ER] QSHMJMGEXMSRW SYV &SEVH ETTVSZIW XS SYV &] OE[W [MPP F

e oY _JIVTIe 1 B @YW U _u_'="1_""JYTI _O
sU_*'1- T’ “eYJ &Y +OuY+J'8 -1fi"& 1-T "ue_@-+- Teo
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-R % YKYWX XLl 7XEXI SJ (IPE[EVI [LMGL MW -()<<mW WXEXI|I SJ MRGSVTSVEXMSR
GSQTERMIW XS PMQMX XLI PMEFMPMX] SJ GIVXEMR SJIJIMGIVW MR PMQMXIH GMVGYQW
HMVIGX GPEMQW FVSYKLX F] WLEVILSPHIVW JSV FVIEGL SJ ER SJIMGIVmW JMHYGMEYV
SJIMGIVWm QSRIXEV] PMEFMPMX] JSV FVIEGL SJ JMHYGMEV] HYX] GPEMQW FVSYKLX |
WLEVILSPHIVW SR FILEPJ SJ XLI GSQTER] 8LI PE[ EPWS HSIW RSX EPPS[ SJIMGIVW X!

EGXW SV SOMWWMSRW RSX MR KSSH JEMXL SV XLEX MRZSPZI MRXIRXMSREP QMWGSR
ER SJIJMGIV HIVMZIH ER MQTVSTIV FIRIIMX

-R PMKLX SJ XLMW GLERKI MR PE[ XLI &SEVH YTSR XLI VIGSQQIRHEXMSR SJ XLI +SZI
YRERMQSYWP] ETTVSZIH ERH HIGPEVIH EHZMWEFPI ERH VIGSQQIRHW XLEX SYV WLEYV
"IVXMIMGEXI SJ -RGSVTSVEXMSR XS VIJPIGX XLMW GLERKI MR (IPE[EVI PE[ 7TIGMJIMC
[SYPH FI EQIRHIH EW QEVOIH FIPS]

p2-28, BHIMHGXISVGXSV SSIJ XLIMSVISVEXMSR WLEPP FI TIVWSREPP] PMEFPI XS X
WXSGOLSPHIVW JSV QSRIXEV] HEQEKIW JSMNFVIGERE ¥ TN BT @ MIEV | LIBY ] E WX EE X
XLl JSVIKSMRK GPEFWP M IPERIRIKX X| S P N EFRMEPMXHISIESNMVIG XSV ISW SIIMG IV

ER] FVIEG L{SN \X GV S MYIXmSU PS]EPX] XS XLI 'SVTSVEXMSRMW GXW WXSGOL
SJIMESV EGXW SV SQMWWMSRW RSX MR KSSH JEMXL SV [LMGL MRZSPZI MRXIRX]
PE[ MMMV IGRIBIW 7IGXMSR SJ XLI +IRIVEP 'SVTSVEXMSKRVMH 1SV \XIA XISXE XNV SJ
SJIMESV ER] XVERWEGXMERMMW ERIBMBIUGMIIH ER MQTVSTIV TSWWSRER FIRIJMX
SJIMGIV MR ER] EGXMSR F] SV MR »8ILIMXW B6lVXX M G KIL W'ISE/PIS \REXMIPMQMREXI SV PN
{HMVIGXSV JSV ER] EGX SV SQMWWMSRW SGG¥RHMRKEPWMB VXX MITKREKNSV P M
PMEFMPMX] SJ ER SJIJMGIV JSV ER] EGX SV SOMWWMSRW SGGYVVMRK TVMSV XS

FIGEQI 1JJI@XMZI
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8LI &SEVH FIPMIZIW MX MW MQTSVXERX XS TVSZMHI TVSXIGXMSR JVSQ GIVXEMR PMET
GYVVIRX SJIMGIVW JVSQ WIVZMRK -()<< 8LI &SEVH FIPMIZIW MX MW ETTVSTVMEXI JS
SJIMGIVW XS LEZI IN\GYPTEXMSR GPEYWIW MR XLIMV GSQTER] GLEVXIVW -R XLI EFWIF
HIXIVVIH JVSQ WIVZMRK EW SJIMGIVW HYI XS I\TSWYVI XS TIVWSREP PMEFMPMX] ERH
&SEVH ERH SYV WLEVILSPHIVW INTIGX SYV SJIMGIVW XS I1JJIGXMZIP] QEREKI SYV VMW
IRZMVSRQIRX 8LI &SEVH VIGSKRM*IW XLEX SYV SJIMGIVW EVI GEPPIH YTSR XS QEOI
IRZMVSRQIRX SYV NIGYXMZI XIEQ GER TSXIRXMEPP] FI NTSWIH XS WYFWXERXMEP TIV
SR XLI FEWMW SJ LMRHWMKLX ERH VIKEVHPIWW SJ QIVMX 8LI &SEVH FIPMIZIW XLEX
[MPP TVSZMHI GSQJSVX XS ERH IQTS[IV SYV SJIMGIVW XS INIVGMWI XLIMV FYWMRIWW
WLEVILSPHIVW [LMPI EPWS IREFPMRK YW XS GSRXMRYI XS EXXVEGX ERH VIXEMR I\TI
JYXYVI MRWYVERGIWNX I HW

3YV '"IVXMIMGEXI SJ -RGSVTSVEXMSR GYVVIRXP] TVSZMHIW JSV XLI INGYPTEXMSR SJ ¢
JSV XLI NGYPTEXMSR SJ SJIMGIVW 8LI TVSTSWIH EQIRHQIRX [SYPH QSVI KIRIVEPP] E
YRHIV SYV KSZIVRMRK HSGYQIRXW ERH (IPE[EVI PE[ [MXL XLSWI EZEMPEFPI XS SYV S
XS GPEVMJ] XLI ETTPMGEXMSR SJ IN\GYPTEXMSR TVSZMWMSRW XS MRHMZMHYEPW WIV
[MXL (MVIGXSVW YRHIV SYV '"IVXMIJMGEXI| SJ -RGSVTSVEXMSR XLMW TVSTSWIH EQIRH
FVIEGL SJ XLI HYX] SJ PS]EPX] EGXW SV SQMWWMSRW RSX MR KSSH JEMXL SV XLEX I
PE[ SV ER] XVERWEGXMSR MR [LMGL XLI SJIMGIV HIVMZIH ER MQTVSTIV TIVWSREP FI
INWGYPTEXI SJIMGIVW JVSQ PMEFMPMX] JSV GPEMQW FVSYKLX F] SV MR XLI VMKLX SJ -
SJIMGIVWm PMEFMPMX] [SYPH FI IN\GYPTEXIH XLI &SEVH FIPMIZIW XLI TVSTSWIH EQIR
ERH MW MR XLI FIWX MRXIVIWXW SJ -()<< ERH MXW WLEVILSPHIVW

JusYJIY T - T7_0°1'YT  JYTIJYT!

-J FSXL XLMW 4VSTSWEP *MZI ERH 4VSTSWEP *SYV EVI ETTVSZIH F] WLEVILSPHIVW X
1IIXMRK XS JMPI [MXL XLI (IPE[EVI 7IGVIXEV] SJ 7XEXI ER %QIRHIH ERH 6IWXEXIH "IVX
1JJIGXMZI YTSR JMPMRK XLEX MQTPIQIRXW EPP SJ XLI EQIRHQIRXW GSRXIQTPEXIH F]
GSRIJSVQMRK VIZMWMSRW XS MRGSVTSVEXI MRXS XLI %QIRHIH ERH 6IWXEXIH '"IVXMJN
VIJPIGXIH MR TVIZMSYWP] JMPIH "IVXMIMGEXIW SJ %QIRHQIRX ERH GLERKI MRXIVREP
XS XLI %QIRHIH ERH 6IWXEXIH '"ITVXMJMGEXI SJ -RGSVTSVEXMSR

SLMIWSTSWEP *MZI LS[IZIV MW MRHITIRHIRX SJ 4VSTSWEP *SYV -J 4VSTSWEP *SYV M
*MZlI MW WS ETTVSZIH j XLIR [I MRXIRH TVSQTXP] JSPPS[MRK XLI %RRYEP 1IIXMRK
%QIRHIH ERH 6IWXEXIH "IVXMIJMGEXI SJ -RGSVTSVEXMSR [LMGL [SYPH FI IJJIGXMZI Y
HIWGVMFIH MR XLMW 4VSTSWEP *MZI ERH XLI SXLIV RSR WYFWXERXMZI GSRJIJSVQMRK
HIWGVMFIH MR 4VSTSWEP *SYV
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;1 VIGIMZIH XLI JSPPS[MRK TVSTSWEP JVSQ .SLR '"LIZIHHIR 2IPWSR %ZIRYIl 2S
EHZMWIH XLEX LI LEW FIIR XLI FIRIIMGMEP S[RIV SJ EX PIEWX WLEVIW SJ GSQQSR
GSRXMRYI XS LSPH XLI VIUYMWMXI EQSYRX SJ GSQQSR WXSGO XLVSYKL XLI HEXI SJ )

-R EGGSVHERGI [MXL 7)" VYPIW [l EVI VITVMRXMRK XLI TVSTSWEP ERH WYTTSVXMRK
WYFQMXXIH XS YW 8LI WLEVILSPHIV TVSTSWEP MW VIUYMVIH XS FI ZSXIH YTSR EX XL
XLl %RRYEP 1IIXMRK

%W IN\TPEMRIH FIPS[ XLI &SEVH SJ (MVIGXSVW QEOIW RS ZSXMRK VIGSQQIRHEXMSR [I

4VSTSWEP j 7YTTSVX %YRRYEP )PIGXMSR SJ J)EGL (MVIGXSV

6)730:)( WLEVILSPHIVW EWO XLEX SYV 'SQTER] XEOI EPP XLI WXITW RIGIWWEV] XS S\
HMVIGXSV WXERHW JSV IPIGXMSR EX IEGL ERRYEP QIIXMRK

%PXLSYKL -()<< OEFSVEXSVMIW GER EHSTX XLMW TVSTSWEP XSTMG MR SRI ]JIEV ERH
TVSTSWEP EPPS[W XLI STXMSR XS TLEWI MX MR

'PEWWMJIMIH &SEVHW PMOI XLI -(<< OEFSVEXSVMIW &SEVH LEZI FIIR JSYRH XS FI SRI
VIPEXIH XS GSQTER] TIVISVQERGI EGGSVHMRK XS p;LEX 1EXXIVW MR 'SVTSVEXI| +SZI\
*IVVIPP SJ XLI ,EVZEVH OE[ 7TGLSSP

%VXLYV 0I1ZMXX JSVQIV 'LEMVQER SJ XLI 7IGYVMXMIW ERH )\GLERKI 'SQQMWWMSR Wi
FSEVH MW IPIGXIH SRGI E JIEV ;MXLSYX ERRYEP IPIGXMSR SJ IEGL HMVIGXSV WLEVIL
XLIQ q

% XSXEP SJ 7 4 ERH *SVXYRI GSQTERMIW [SVXL QSVI XLER XVMPPMSR LEZI

%RRYEP IPIGXMSR SJ IEGL HMVIGXSVY GSYPH QEOI HMVIGXSVW QSVI EGGSYRXEFP
ERH MRGVIEWIH GSQTER] ZEPYI EX RS I\XVE GSWX XS WLEVILSPHIVW 8LYW MX [EW R
EX 8IWPE MR IZIR [LIR FMEWIH MRWMHIV WLEVIW [LMGL ZSXIH 1ZIV] IPMKMFPI WLE

%RRYEP IPIGXMSR SJ IEGL HMVIGXSV KMZIW WLEVILSPHIVW QSVI PIZIVEKI MJ XLI &SE
&SEVH SJ (MVIGXSVW ETTVSZIW IN\GIWWMZI INIGYXMZI TE] WLEVILSPHIVW GER WSSR Z:
QIQFIVW MRWXIEH SJ TSXIRXMEPP] [EMXMRK PSRK ]JIEVW YRHIV XLI GYVVIRX WIX YT

4PIEWI ZSXI JIW
7TYTTSVX %RRYEP )PIGXMSR SJ )EGL (MVIGXSV j 4VSTSWEP
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8LI &SEVH SJ (MVIGXSVW LEW GSRWMHIVIH XLI WLEVILSPHIV TVSTSWEP WIX JSVXL EF

JEZSV SJ ER ERRYEP IPIGXMSR SJ (MVIGXSVW 8LI &SEVH LEW HIXIVQMRIH XS QEOI R!

TVSTSWEP

8LI TVSTSWEP MW EHZMWSV] MR REXYVI SRP] 7LEVILSPHIVW WLSYPH RSXI XLEX ETT\
ERRYEP IPIGXMSR SJ (MVIGXSVW EW HIWGVMFIH MR XLI TVSTSWEP ERH XLI &SEVH EF
EGXMSR XS EQIRH SYV "I[IVXMIJMGEXI SJ -RGSVTSVEXMSR ERH SV SYV &] OE[W -R SVHI
VIGSQQIRH E JSVQEP EQIRHQIRX XS SYV "IVXMIMGEXI SJ -RGSVTSVEXMSR -R EGGSVF
EQIRHQIRX [SYPH RIIH XS FI ETTVSZIH EX E WYFWIUYIRX QIIXMRK SJ WLEVILSPHIVW |
GSRWXMXYXI E VIGSQQIRHEXMSR XLEX XLI &SEVH MRMXMEXI XLMW EQIRHQIRX TVSGI\

%W HMWGYWWIH IEVPMIV YRHIV XLI LIEF@IR)KLD&SEE\WH-I-I TAKYBEYR] v EARMTIBAK [LIXLIV XLI ¢
WXVYGXYVI MW MR XLI FIWX MRXIVIWXW SJ -()<< ERH MXW WLEVILSPHIVW MR PMKLX
EWWIWWIH XLEX MX MW 2IZIVXLIPIWW XLI &SEVH GSRWMHIVW XLMW EHZMWSV] ZSXI
ZMI[W SR XLMW XSTMG [MXLSYX FIMRK MRJPYIRGIH F] ER] VIGSQQIRHEXMSR F] XLI &S
WLEVILSPHIVPTVSTSWE

Q'Y el 07 e _ee 3 Y T8 1T oY _JIVTiie_T &1 eYeuy¥ ia_ivy
o'’e i - u
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%W ER -()<< WLEVILSPHIV EW SJ XLI GPSWI SJ FYWMRIWW SR 1EVGL % RIANEP (E
1IIXMRK 3YV &SEVH MW EWOMRK JSV JSSRRYEB\LIXSMWEBKIERX XIRI] EHNSYVRQIRX SV TS!
%RRYEP 1IIXMRK =SY EVI VIGIMZMRK XLMW 4VS\] 7XEXIQIRX ERH EGGSQTER]JMRK QEX

+MZMRK YW ]JSYV TVS\] QIERW XLEX ]SY EYXLSVM”"PoRWE VEP ZIS KX M B K VMW LEMI @ EEFRR XL IX L |
MJ ]SY HS RSX HMVIGX YW MR XLI QERRIV VIGSQQIRHIH F] XLl &SEVH MR XLMW 4V S\]
XLl (MVIGXSV RSQMRIIW SV EFWXEMR JVSQ ZSXMRK JSV SRI SV EPP RSQMRIIW =SY E
EFWXEMR JVSQ ZSXMRK -J ]SY VIUYIWX E TVS\] GEVH ERH VIXYVR ]SYV WMKRIH TVS\
VITVIWIRXIH F] XLEX TVS\] [MPP FI ZSXIH p*36q 4VSTSWEPW ERH EW VIGSQQI
P%&78%-2q [MXL VIWTIGX XS 4VSTSWEP

R R

%W SJ XLI 6IGSVH (EXI XLIVI [IVI WLEVIW SJ GSQQSR WXSGO SYXWXERHMRK
ZSXl SR IEGL QEXXIV TVSTIVP] FVBRRIYEFITISXMRKI

1SWX SJ SYV WLEVILSPHIVW LSPH XLIMV WLEVIW XLVSYKL E WXSGOFVSOIV FERO XV
REQI %W WYQQEVMAIH FIPS[ XLIVI EVI WSQI HMWXMRGXMSRW FIX[IIR WLEVIW LIPH S
REQI

7TLEVILSPHIV S3J6]SBVMWLEVIW EVI VIKMWXIVIH HMVIGXP] MR ]SYV REQI [MXL SYV
WLEVILSPHIV SJ VIGSVH SJ XLSWI WLEVIW ERH XLIWI TVS\] QEXIVMEPW EVI FIMRK
WLEVILSPHIV SJ VIGSVH ]SY LEZI XLI VMKLX XS KVERX JSYV ZSXMRK %RE8YEBPMVIG
1IXMRK

&IRIJMGMEP 3[RIV SJ 7LEVIW {BPHSWN WOEVXW EYI LIPH MR E FVSOIVEKI EGGSYRX
XVYWXIlI SV SXLIV RSQMRII ]SY EVI GSRWMHIVIH XLI FIRIJMGMEP S[RIV SJ WLEVI\
EVI FIMRK QEHI EZEMPEFPI XS ]SY XLVSYKL ]SYV FERO FVSOIV XVYWXIlI SV RSQN
WXVIIX REQI ]SY LEZI XLI VMKLX XS HMVIGX ]SYV FERO FVSOIV XVYWXIlI SV RSQ
XLI %RRYEP 1IIXMRK =SYV FERO FVSOIV XVYWXIlI SV RSQMRII MW SFPMKEXIH
MR MRWXVYGXMRK XLI FERO FVSOIV XVYWXIlI SV RSQMRII LS[ XS ZSXI| XLIWI WLE
VIGSVH ]SY QE] RSX ZSXI| XLIWI WLEVIW MR TIVWSR EX XLI QIIXMRK YRPIWW ]SY
FVSOIV XVYWXIlI SV RSQMRII IRXMXPMRK ]SY%YRBYEPXLINISWMRWLEVIW EX XLI

N 2-"Y" G .TiYeTYL @'-="¥-=-1"WN_1-"Y T ""Yeey

-RWXIEH SJ QEMPMRK TVMRXIH GSTMIW SJ SYV TVS\] QEXIVMEPW XS IEGL WLEVILSPH
LMW VIHYGIW XLI GSWXW ERH IRZMVSRQIRXEP MQTEGX SJ HMWXVMFYXMRK XLIWI QE
]SY [MPP RSX VIGIMZI E TVMRXIH GST] SJ XLI TVS\] QEXIVMEPW YRPIWW ]SY WTIGMJM
MRWXVYGXW ]SY LS[ XS EGGIWW ERH VIZMI[ XLI TVS\] QEXIVMEPW LS[ XS WYFQMX ]S

868, 78=
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-J ]JSY [SYPH PMOI E TVMRXIH SV IQEMPIH GST] SJ SYV TVS\] QEXIVMEPW ]SY WLSYPH
MRGPYHIH MR XLI 2SXMGI SJ -RXIVRIX ZEMPEFMPMX] -R EHHMXMSR MJ ]SY VIGIMZI
EPP JYXYVI TVS\] QEXIVMEPW TVS\] GEVHW ERH ERRYEP VITSVXW IPIGXVSRMGEPP] 7
[[[ TVS\]ZSX]I GBEORGSYVEKI WLEVILSPHIVW XS XEOI EHZERXEKI SJ XLI EZEMPEFMPMX]
VIHYGI XLI GSWX ERH IRZMVSRQIRXEP MQTEGX SJ SYV ERRYEP WLEVILSPHIV QIIXMRK

8LI 2SXMGI SJ -RXIVRIX %ZEMPEFMPMX] MW JMVWX FIMRK WIRX XS WLEVILSPHIVW SR
[ [MPP JMVWX QEOI EZEMPEFPI XS SYV WLEVILSPHIVW XLMW 4VS\] 7%RRIHRXLHRM R
[IPP EW SYWRRYEP 61TSVX

=SY GER ZSXI SRPMRI EXRRIYERVIXYENWRK SV F] TVS\] ;1 VIGSQQIRH XLEX ]SY WYFQMX
EXXIRH XLI ZMYRWREFEP 1IIXMRK 8LMW [MPP IRWYVI XLEX ]SYV ZSXI| [MPP FI GSYRXIH |
TEVXMGMTEXI MR XLI ZMVXYEP QIIXMRK =SY GER VIZSOIl |%RRYBEMS Y ERIRE LMER ISIRISY YV
HIWGVMFIH FIPS[ %PP WLEVIW VITVIWIRXIH F] TVS\MIW XLEX LEZI FIIR TVS™MRRIYE®XI
1IXMRK

;1 EVI SJJIVMRK WLEVILSPHIVW JSYV QIXLSHW SJ ZSXMRK

=SY QE] ZSXI SZIV XLl -RXIVRIX
=SY QE] ZSXI F] XIPITLSRI

-J ]SY EVI E VIKMWXIVIH LSPHIV SJ SYV WLEVIW ]SY QE] VIUYIWX E TETIV TVS\] G
GSQTPIXMRK WMKRMRK ERH HEXMRK XLI GEVH [LIVI MRHMGEXIH ERH F] QEMPMRI
IRZIPSTI EGGSQTER]JMRK XLI TETIV TVS\] GEVH SV

=SY QE] ZSXI SRPMRI EX%RRYEMI AYEMRK -J []SY %BRRYEHW XLIXMRK SZIV XLI -RXIVR
EFPI XS ZSXI| ]SYV WLEVIW SRPMRI [IZIR MJ ]SY EPVIEH] ZSXIH F] -RXIVRIX XIPITL
RYQFIV SV 56 GSHI MRGPYHIH MR ]JSYV 2SXMGI SJ -RXIVRIX %ZEMPEFMPMX] ]SYV
EGGSQTERMIH ]JSYV TVS\] QEXIVMEPW XS BRI EFY VIMKIMRKW EX XLI

61JI1V XS q;E]W XS :ﬂXX($$-IFRXTEQMRI LS[ XS ZSXI| ]SYV WLEVIW F] QEMP XIPITLSRI SV -
cYe -T """ _« Bf
=SY GER VIZSOI ]SYV TVS\] [LIXLIV MX [EW KMZIR F] -RXIVRIX XIPITLSRI SV QEMP FI

TYFQMXXMRK E RI[ TVS\] [MXL E PEXIV HEXI MRGPYHMRK E TVS\] KMZIR ZME XLI -

4VSZMHMRK [VMXXIR RSXMGI XS SYV )AMIGYXMZI :MGI 4VIWMHIRX +IRIVEP 'SYRWIP
%RRYEP 1IIXMRK TVMSV XS XLI ZSXMRK SR ER] TVSTSWEP MJ ]SY EVI E VIKMWXI\

:SXMRK SRPMRI EX XAREMEXMEIXMRK

8LI PEWX ZSXI| ]SY WYFQMX GLVSRSPSKMGEPP] F] ER] QIERW [MPP WYTIVWIHI ]SYV T
%RRYEP 1IIXMRK SZIV XLI -RXIVRIX [MPP RSX F] MXWIPJ VIZSOIl ]SYV TVS\]
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;I RITH E UYSVYQ XS XVERWEGX PARRMEPWWIEMRK I SLMW QIERW XLEX EX PIEWX E QEN
SYXWXERHMRK WLEVIW IRXMXPIH XS ZSXI EW SJ XLI 6IGBBRRYYERIIQNWMRK | N X VI'W FR XN Y
TIVWSR %FWXIRXMSRW ERH FVSOIV RSR ZSXIW [LMGL EVI HIWGVMFIH FIPS[ EVI GSY

HIXIVQMRMRK E UYSVYQ B8VIEWYV] WLEVIW [LMGL EVI WLEVIW S[RIH F] YW EVI RSX .
UYSVYQ -J E UYSVYQ MW RSX TVIWIRX XLI QIIXMRK [MPP FI EHNSYVRIH YRXMP E UYS

,_ LY NYYIYI

%TTVSZEP SJ 4VSTSWEPW 3RI 8[S 8LVII ERH 7M\ IEGL VIUYMVIW XLI JEZSVEFPI ZSXI

EKEMRWX E TVSTSWEP GSYRX EW ZSXIW GEWX %FWXIRXMSRW ERH FVSOIV RSR ZSXI\

GEWX ERH WS LEZI RS 1JJIGX SR XLI SYXGSQI SJ XLIWIETVSTSWEPW %TTVSZEP SJ 4V
SJ XLI WLEVIW IRXMXPIH XS ZSXI EX XLI %RRYEP 1IIXMRK ERH ETTVSZEP SJ 4V

E QENSVMX] SJ XLI WLEVIW IRXMXPIH XS ZSXI EX XLI %RRYEP 1IIXMRK %FWXIRXM
EVI RSX GSYRXIH EW ZSXIW GEWX ERH WS EVI RSX GSYRXIH EW ZSXIW MR JEZSV SJ 4

*SV HIXEMPW VIKEVHMRK SYV (MVIGXSV 6IWMKREXMSR 4SPMG] ETTPMGEFPI MR XLI 1Z
VIJIV XS XLI MRISVQEXMSR YRHIV p1ENSVMX] :SXMRK ERH (MVIGXSVY 6IWMKREXMSRQ

%R MRHITIRHIRX MRWTIGXSV SJ IPIGXNKRRWBEFPTTSIMRRIKI [MPPXXEBFYPEXI EJIJIMVQEXMZI
EFWXIRXMSRW ERH FVSOIV RSR ZSXIW 4VIPMQMREV] ZS%RRKEW WMRXXW K MPWREIPERIRS
FI XEPPMIH F] XLI MRWTIGXSV SJ IPIGXMSRW ERH VITSVXIH MR E 'YVVIRX 6ITSVX SR *
FYWMRIWW HE]W E®RIRYXIPI 11IXMRK

e Yo N _T+1Ye

-J ]Sy EVI E FIRIJMGMEP S[RIV SJ WLEVIW LIPH MR pWXVIIX REQIg ERH HS RSX KMZI| zZ
FERO SV FVSOIVEKI JMVQ [MPP FI EFPI XS ZSXI ]SYV WLEVIW [MXL VIWTIGX XS GIVXEN
]SYV WLEVIW [MXL VIWTIGX XS GIVXEMR pRSR HMWGVIXMSREV]g MXIQW 8LI JSPPS[MR
FVSOIVEKI JMVQ QE] RSX ZSXI [MXLSYX ZSXMRK MRWXVYGXMSRW JVSQ ]SY

JPIGXMSR SJ (MVIGXSVW 4VSTSWEP 3RI

WHZMWSV] :SXI XS %TTVSZI )\MIGYXMZI 'SQTIRWEXMSR 4VSTSWEP 8LVII

%QIRH '"IVXMIJMGEXI SJ -RGSVTSVEXMSR XS 61QSZI 7YTIVQENSVMX] :SXMRK 4VSZM
%QIRH 'IVXMIJMGEXI SJ -RGSVTSVEXMSR XS 61JPIGX 2I[ (IPE[EVI OE[ 4VSZMWMSRW
7TLEVILSPHIV 4VSTSWEP 6IKEVHMRK XLI %RRYEP )PIGXMSR SJ (MVIGXSVW 4VSTSYV

*SV XLIWI RSR HMWGVIXMSREV] MXIQW MJ ]SYV FERO SV FVSOIVEKI JMVQ HSIW RSX 1
QYWX MRHMGEXI SR MXW TVS\] XLEX MX HSIW RSX LEZI EYXLSVMX] XS ZSXI| SR XLIWI
pPFVSOIV RSR ZSXIWqg [MXL VIWTIGX XS XLIWI TVSTSWEPW 6EXMJMGEXMSR SJ XLI ETT
EGGSYRXMRK JMVQ 4VSTSWEP 8[S MW GSRWMHIVIH XS FI E HMWGVIXMSREV] MXIQ S|

868, 787
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AYVWYERX XS SYV %QIRHIH ERH 6IWXEXIH &] OE[W XLI MRHITIRHIRX 2SR )MIGYXMZI &
FIPMIZIW EVI ETTVSTVMEXI|I XSUARRNYWER XLIKMRKIMW GSRHYGXIH TVSTIVP] 8LIWI 6YPIW
EVI GYVVIRXP] EZEMPEFPI EX SYV $KPIWRENTZ\EIXQ IGRIRHKHMMYEORE XLIWI 6YPIW SJ 'SRHY
[MPP EPWS FI EZEMPBRRIYER XLIXMRKVEXYEPWLEVILSPHIVQIIXMRK GSQ -(<<

_eY+MYY!I-T "% _O0J 'TI"kO¥J-11-T "aOYel-_Te

8LI ZMVXYEP JSVQE%RBYEPYVIIXMRK [MPP EPPS[ YW XS MQTPIQIRX E TVI QIIXMRK JSV
[MXL ]SY =SY GER EGGIWW XLI TVI QIIXMRK JSVYQ ERH WY FQMX%RR MXKIR | X ¥IRKX SR\
EPWS EGGIWW GSTMARRYJERLIIIXMRKMW 6YPIW SJ 'SRHYGX ERH 4VSGIHYVIW EW [IPP
VITSVX F] [ZMWWVEX MRK | GSQ

-e10'="T01T - TTO'="MYY!-T

;1 EVI TPIEWIH XS IQFVEGI XLI PEXIWX XIGLRSPSK] XS TVSZMHI IEWI SJ EGGIWW VIEP
WLEVILSPHIVW ERH -()<< ,SWRMRK BIYYMRK EW E GSQTPIXIP] ZMVXYEP QIIXMRK [MPP
WLEVILSPHIVW JEGMPMXEXI WLEVILSPHIV TEVXMGMTEXMSR BRIR WHR YIGIXOMR KR Z&W 85
MRIJSVQEXMSR VIKEVHMRK XLI ZMVXYEP JSVQEX VIJIV XS XLI HMW.GEYWWMSR YRHIV p

8Ll %RRYEP 1IIXMRK [MPP FI GSRHYGXIH SZIV XLI -RXIVRIX ZME PMZI| EYHMS
[IFGEWX EX EQ )EWXIVR 8MQIl SR ;IHRIWHE] 18J]GLRMGEP (MJIMGYPXMIW %GG
7LEVILSPHIVW SJ VIGSVH EW SJ 1EVGL QE] EXXNAXYEE XU PRHRW YFQM X
UYIWXMSRW HYVMRK XLI ZMVXYEP %RRYEP 11IXMRK FS] ZMWMXMRK

-J ISY IRGSYRXIV ER] HMJIMGYP
[[[ ZMVXYEPWLEVILSPHIVQIIXMBSE GBOXMGMTEXI MR XLl ZMVXYEP

EGGIWWMRK XLIL ZMVXYEP QlIXM
ERRYEP QIIXMRK ]SY [MPP RIIH XLI GSRXVSP RYQFIV_SV 56 GSHI MRGPYHIH SR [SYV

XLI QOIIXMRK XMI\?I TPIEWI GEPP
2SXMGI SJ -RXIVRIX %ZEMPEFMPMX] SR ]SYV TVS\] GEVH SV SR XLI MRWXVYGXMSRW
EGGSQTERMIH ]SYV TVS\] QEXIVMEPW 8LI EYHMS [IFGEWX [MPP FdKMR \T[VSQTXP] EX

EQ )EWXIVR 8MQI 3RPMRI GLIGO MR [MPP FIKMR EX E QcpEWYLRYR 8MQI

ERH |]SY WLSYPH EPPS[ EQTPI XMQI JSV XLI SRPMRI GLIGO MR TVSGIHYVIW

8LI EYHMS [IFGEWX [MPP MRGPYHI GSRWMHIVEXMSR SJ XLI TVSTSWEPW ERH E PMZI U
ERH ERWI[IV WIWWMSR [|I [MPP ERW[IV UYIWXMSRW EW XLI] GSQI MR ERH EHHVIWW XL
EW XMQI TIVQMXW 7LEVILSPHIVW EGGIWWMRK XLI EYHMS [IFGEWX [MPP FI EFPI XS W
SR SYV SRPMRI TVI QIIXMRKIISVYEQR VEVEEXLSPHIVQIIXMRNMEBREMR(XS E XSPP JVII RYQFI\
PMZI UYIWXMSRW HYVMRK XLI QIIXMRK

,_1-T " _T'T1'Ye M’'11Y o

-J SXLIV QEXXIVW EVI TVSTIVP] TVIWIRXIHUBRYEIFRWMIMREXMBERTEXWIRW REQIH MR X
HMWGVIXMSR XS ZSXI|I SR XLSWI QEXXIVW JSV ]SY %W SJ XLI HEXI SJ XLMW 4VS\] 7XE
VEMWIH EX RRYEP 1IIXMRK ERH XLI HEXIW F] [LMGL SXLIV QERRMBEP A S XVREXQMWR L
FITR WYFQMXXIH F] SYV WLEVILSPHIVW TYVWYERX XS 6YPI E SJ XLI )\GLERKI %GX ¢
TEWWIH

796 868,
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LMW TVS\] WXEXIQIRX MW JYVRMWLIH XS SYV WLEVILSPHIVW MR GSRRIGXMSR [MXL >

%RRYEP 1IIXMRK ;I [MPP TE] XLI NTIRWIW SJ XLI WSPMGMXEXMSR SJ TVS\MIW F] SYV
(MVIGXSVW SJIMGIVW SV IQTPS]IIW [MXLSYX EHHMXMSREP VIQYRIVEXMSR MR TIVW:¢
JEGWMQMPI XVERWQMWWMSR ;I LEZI LMVIH 1EG/IR"MI 4EVXRIVW -RG XS HMWXVMFY
-RG E JIl SJI ETTVS\MQEXIP] TPYW VIEWSREFPI SYX SJ TSGOIX INTIRWIW JSV M.

&VSOIVW FEROW XVYWXIIW ERH SXLIV RSQMRIIW [MPP FI VIUYIWXIH XS QEOI EZEMPI
GSQQSR WXSGO LIPH MR XLIMV REQIW ERH EW VIUYMVIH F] PE[ [I [MPP VIMQFYVW] X
XLMW WIVZMGI

,_OeY' _=I-T "_0" TTO'="MYY!-T "M'1Ye-"=o

7SQI SJ SYV WLEVILSPHIVW QE] FI TEVXMGMTEXMRK MR XLI TVEGXMGI SJ pLSYWILSPH
SJ -RXIVRIX ZEMPEFMPMX] 8LMW QIERW XLEX SRP] SRI GST] SJ WYGL HSGYQIRXW Q
LSYWILSPH 8LMW VIHYGIW TVMRXMRK GSWXW TSWXEKI JIITW ERH IRZMVSRQIRXEP MC
2SXMGI SJ -RXIVRIX ZEMPEFMPMX] TVS\] WXEXIQIRX SV ERRYEP VITSVX MJ ]SY GEP

-RZIWXSV 6IPEXMSRW
()<< OEFSVEXSVMIW -RG

3RI -()<< (VMZI
IWXFVSSO 1EMRI
8IPITLSRI

-J ]JSY [ERX XS VIGIMZI WITEVEXI GSTMIW SJ XLI 2SXMGI SJ -RXIVRIX YZEMPEFMPMX]
EVI VIGIMZMRK QYPXMTPI GSTMIW ERH [SYPH PMOI XS VIGIMZI SRP] SRI GST] JSV ]SY)
SXLIV RSQMRII VIGSVH LSPHIV SV ]SY QE] GSRXEGX YW EX XLI EFSZI EHHVIWW ERH X

868, 797
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8LI HIEHPMRI XS WYFQMX E TVSTSWEP JSV MRGPY WAMIRR MR 19 YYYMRWKS LJE VE KEWWEIPIW J S

° u o’

8S FI GSRWMHIVIH JSV MRGPYWMSR MR RI\X ]JIEVMmW TVS\] QEXIVMEPW WLEVILSPHIV '
WYFQMXXIH MR [VMXMRK XS SYV )\IGYXMZI :MGI 4VIWMHIRX +IRIVEP 'SYRWIP ERH 'SV
-()<< (VMZI ;IWXFVSSO 1EMRI ERH VIGIMZIH F] 2SZIQFIV

s = “, 1, = T\7 7 s ~ Ty o o
e U = KOYI-1IVI TOLe-IY" G cO=Y'j '+&
3YV %QIRHIH ERH 6IWXEXIH &] OE[W IWXEFPMWL EHZERGI RSXMGI TVSGIHYVIW WYQQ
RSQMREXI TIVWSRW JSV IPIGXMSR EW (MVIGXSVW SV XS MRXVSHYGI ER MXIQ SJ FYW|
6YPI E

2SQMREXMSRW JSV (MVIGXSV ERH SV ER MXIQ SJ FYWMRIWW XS FI MRXVSHYGIH EX E
JWNIGYXMZI :MGI 4VIWMHIRX +IRIVEP 'SYRWIP ERH 'SVTSVEXI 7IGVIXEV] EX -()<< OEFSV
ERH VIGIMZIH F] XLI ETTPMGEFPI HIEHPMRI MRHMGEXIH FIPS]|

7TLEVILSPHIV RSQMREXMSRW SV SXLIV TVSTSWEPW QYWX MRGPYHI GIVXEMR MRJSVQE

8LI WLEVILSPHIV WYFQMXXMRK XLI RSQMREXMSR SV TVSTSWEP
%R] RSQMRII JSV (MVIGXSV ERH SV
8LI MXIQ SJ FYWMRIWW

4VS\] %GGIWW 2SCBRESYVERSBQMREXMSR SJ SRI SV QSVI (MVIGXSVY GERHMHEXIW XS F
1IIXMRK ERH MRGPYHIH MR SYV TVS\] QEXIVMEPW TYVWYERX XS 7IGXMSR SJ SYV %
RSQMREXMSR [I QYWX VIGIMZI [VMXXIR RSXMGI SJ ]SYV MRXIRXMSR XS MRXVSHYGI I
ERH EPP WYTTSVXMRK MRJSVQEXMSR VIUYMVIH F] SYV %QIRHIH ERH 6IWXEXIH &] OE[)
2SZIQFIV M 1 RSX PIWW XLER HE]W SV QSVI XLER HEIW FIJSVI XLI JMVW:
[EW IJMVWX VIPIEWIH XS WLEVILSPHIVW MR GSRRIGXMSR [MXL XLI %RRYEP 1IIXMRI
%RRYEP 1IIXMRK SV XLI TYFPMG RSXMGI XLIVISI WLEPP RSX EJJIGX XLI XMQI TIVMS
[MXL VIWTIGX XS XLI %RRYEP 1IIXMRK

3XLIV 2SQMREXMSRW SV -X$¥VWSYV RSOQWRIEXMSR SJ SRI SV QSVI (MVIGXSVY GERHMHE X
INGPYHMRK TVS\] EGGIWW RSQMREXMSRW ERH TVSTSWEPW WYFQMXXIH YRHIV 6YPI
IIIXMRK [I QYWX VIGIMZI [VMXXIR RSXMGI SJ ]SYV MRXIRXMSR XS MRXVSHYGI WYGL F
%RRYEP 1IIXMRK ERH EPP WYTTSVXMRK MRJSVQEXMSR VIUYMVIH F] SYV %QIRHIH ER
HE]JW FIJSVI XLI JIMVWX ERRMZIVWEV] SJ XLI %RRYEP 1IIXMRK ,S[I1ZIV MJ XLI H
QSVI XLER HE]W SV HIPE]IH F] QSVI XLER HE]W JVSQ XLI HEXI SJ XLI %RRYEF

798 868,



EX XLI EHHVIWW RSXIH EFSZI RSX IEVPMIV XLER XLI XL HE] FIJSVI WYGL %RRYEP 11
XLl PEXIV SJ XLI XL HE] FIJSVI WYGL %RRYEP 1IIXMRK SV XLI XL HE] EJXIV XLI HE]
SV TYFPMG HMWGPSWYVI [EW QEHI [LMGLIZIV SGGYVW JMVWX %WWYQMRK XLEX SYV

.YP] EW MW GYVVIRXP] NTIGXIH [I QYWX VIGIMZI XLI [VMXXIR RSXMGI SJ ]JSYV N\
MXIQ SJ FYWMRIWW EX SYV %RRYEP 1IIXMRK ERH EPP WYTTSVXMRK MRJSVQEXMS
*IFVYEV]

7LEVILSPHIVW [LS MRXIRH XS WSPMGMX TVS\MIW MR VIPMERGI SR XLI 7)'mW YRMZIVW
EHZERGI RSXMGI VIUYMVIQIRXW SJ SYV %QIRHIH ERH 6IWXEXIH &] OE[W QYWX EPWS C
VIUYMVIQIRXW SJ 6YPI E % [VMXXIR RSXMGI TVSZMHMRK ER] EHHMXMSREP MRJSV
IPIGXVSRMGEPP] WYFQMXXIH XS SYV )AMIGYXMZI :MGI 4VIWMHIRX +IRIVEP "SYRWIP ERI
-()<< (VMZI ;IWXFVSSO 1EMRI RS PEXIV XLER 1EVGL

868, 799
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LMW 4VS\] 7TXEXIQIRX ERH XLI EGGSQTER]J]MRK QEXIVMEPW GSRXEMR pJSV[EVH PSSO
7TIGYVMXMIW OMXMKEXMSR 61JSVQ %GX SJ SLIWI WXEXIQIRXW EVI FEWIH SR QERE
WMKRMIMGERX VMWOW ERH YRGIVXEMRXMIW [LMGL QE] GEYWI EGXYEP VIWYPXW XS
JSVIEVH PSSOMRK WXEXIQIRXW

*SV[EVH PSSOMRK WXEXIQIRXW QE] FI MHIRXMJMIH F] XLI YWI SJ [SVHW WYGL EW pER
PSFNIGXMZI q pTPER q pTSXIRXMEP q pTVIHMGX q pTVSNIGX q pWIIO g pWLSYPH g pXE
ZIVWMSR SJ XLSWI [SVHW SV TLVEWIW SV F] YWMRK JYXYVI HEXIW MR GSRRIGXMSR |
IZIRXW *SV[EVH PSSOMRK WXEXIQIRXW GSRXEMRIH MR XLMW 4VS\] 7XEXIQIRX MRGPY
EHHVIWWEFPI STTSVXYRMXMIW SYV NTIGXEXMSRW ERH FIPMIJW EFSYX SYV EXXVEG X
TPERW VIKEVHMRK TVSHYGX HIZIPSTQIRX RI[ TVSHYGX PEYRGLIW ERH JYXYVI QIRY I
(\ TERIP MR PEXI 1EVGL ERH NTERH MXW GETEFMPMXMIW MR XLI GSQMRK JIEVW S
"IPPYPEV %REP]AIV ERH SYV :IPPS 7SJX[EVI HIZIPSTQIRX TPERW SYV GSV RFEXH WRW
NTIGXIH GSRXVMFYXMIBWVST YXG IZBMWIXFEPI IQIRXW [| LEZI WMKRIH XS[EVH SYV EGLMI.
IPIGXVMGMX] ERH KVIIRLSYWI KEW | B RIAVSYAS B Y\KIH\WIGHKWRSERR B ENERI *W JSVQERGI MRGP
XIVQ JMRERGMEP TSXIRXMEP

2S JSV[EVH PSSOMRK WXEXIQIRX GER FI KYEVERXIIH ERH EGXYEP VIWYPXW QE] HMJJ
WLSYPH RSX TPEGI YRHYI VIPMERGI SR JSV[EVH PSSOMRK WXEXIQIRXW [LMGL WTIEO
YRHIVXEOI RS SFPMKEXMSR XS TYFPMGP] YTHEXI ER] JSV[EVH PSSOMRK WXEXIQIRX |
SXLIV[MWI *SV[EVH PSSOMRK WXEXIQIRXW WLSYPH FI GEVIJYPP] IZEPYEXIH XSKIXLIV
FYWMRIWW TEVXMGYPEVP] XLI QEXXIVW HIWGVMFIH YRHIV XLI LIEHMRKW p&YWMRIW)
(MWGYWWMSR ERH %YREP]WMW SJ *MRERGMEP 'SRHMXMSR ERH 6IWYPXW SJ 3TIVEXMS
1EVOIX 6MWOq MRBYEP 61 TSVX SR *SVQ / ERH XLEX EVI SXLIV[MWI HIWGVMFIH SV
WYFWIUYIRX JMPMRKW [MXL XLI 7IGYVMXMIW ERH )\GLERKI 'SQQMWWMSR

79: 868,
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8LI &SEVH ORS[W SJ RS SXLIV QEXXIVW XS FI TVIWIRXIHRKBYEW L1HV{ MRKH I\J EIGS{MSER ES
HS TVSTIVP] GSQI FIJHRIRYIEIP 11IXMRK SV ER] EHNSYVRQIRXW S% RIFSYEXT SIRKMREK WXED «
MRXIRHW XLEX XLI TIVWSRW REQIH MR XLI TVS\MIW [MPP ZSXlI YTSR WYGL QEXXIVW M

8LI &SEVH LSTIW ]SY [MPPY%ERKKYER XLIXMRK ;LIXLIV SV RSX JSYWRERERPSLIEXMRK XNBIY E
YVKIH XS ZzSXIlI EX ]SYV IEVPMIWX GSRZIRMIRGI MR XLI QERRIV ERHLbIXLSH HIWGVMFII

&] SVHIV SJ XLI &SEVH SJ (MVIGXSVW

7TLEVSR ) 9RHIVFIVK

JNIGYXMZI :MGI 4VIWMHIRX
+IRIVEP 'SYRWIP ERH 'SVTSVEXI 7IGVIXEV]

1EVGL
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;1 VITSVX SYV VIWYPXW MR EGGSVHERGI [MXL KIRIVEPP] EGGITXIH EGGSYRXMRK TVMI
RSR +%%4 JMRERGMEP QIEWYVIW MR XLMW 4VS\] 7XEXIQIRX XLEX I\GPYHI SV EHNY W X
TVIWIRXIH MR EGGSVHERGI [MXL +%%4 SV EW TEVX SJ SYV INIGYXMZI GSQTIRWEXMSR
JMRERGMEP QIEWYVIW XS XLI QSWX HMVIGXP] GSQTEVEFPI JMRERGMEP QIEWYVI GEP
MRGPYHIH MR XLMW %TTIRHM\

LMPI [I FIPMIZI XLEX XLIWI RSR +%%4 JMRERGMEP QIEWYVIW EVI YWIJYP MR IZEPYEX
GSRWMHIVIH EW WYTTPIQIRXEP MR REXYVI ERH WLSYPH RSX FI GSRWMHIVIH MR MWS|
MRJSVQEXMSR TVITEVIH MR EGGSVHERGI [MXL +%%4 -R EHHMXMSR XLIWI RSR +%%4
XMXPIH QIEWYVIW VITSVXIH F] SXLIV GSQTERMIW

UlYe+q'0 cYIOT T .TéEYelYI| 'u-1"=&" 0°'=01I1-T = "' 7
TEYelJYTle"wecT. vy

%JIXIV XE\ VIXYVR SR MRZIWXIH GETMXEP I\GPYHMRK GEWL ERH MRZIWXQIRXW 63-"'
EJXIV XE\ MRGSQI JVSQ STIVEXMSRW HMZMHIH F] SYV EZIVEKI MRZIWXIH GETMXEP I
IRHMRK FEPERGI WLIIX ZEPYIW 63-' EJXIV XE\ MRGSQI JVSQ STIVEXMSRW ERH EZIVE
MRZIWXQIRXW EVI RSX QIEWYVIW SJ JMRERGMEP TIVIJISVQERGI YRHIV +%%4 ERH WLS
VITPEGIQIRXW SJ SV WYTIVMSV QIEWYVIW XS VIXYVR SR EWWIXW RIX MRGSQI XSXE
EGGSVHERGI [MXL +% %4 ;I FIPMIZI XLEX VITSVXMRK 63-' TVSZMHIW YWIJYP MRJSVQE
1JJIIGXMZIRIWW SJ SYV YWI SJ GETMXEP

868; g7



-R XLMW 4VS\] 7XEXIQIRX [I VITSSKI SN SBSMIBBWEXMSR SJ XLMW RSR +%%4 JMRERGM

*SV XLI =IEV )RHIH
2YQIVEXSV EQSYRXW MR XLSYWERHW (IGIQFIV

-RGSQI JVSQ STIVEXMSRW EW VITSVXIH

%JIXIV XE\ MRGSQI JVSQ STIVEXMSRW

%W SJ (IGIQFIV%W SJ (IGIQFIV
(IRSQMREXSVY HSPPEV EQSYRXW MR XLSYWERHW

8SXEP WLEVILSPHIVWm IUYMX]

'"VIHMX JEGMPMX]

O0SRK XIVQ HIFX GYVVIRX ERH PSRK XIVQ

(1JIVVIH MRGSQI XE\ EWWIXW

(1JIVVIH MRGSQI XE\ PMEFMPMXMIW

8SXEP MRZIWXIH GETMXEP

OIWW GEWL ERH GEWL IUYMZEPIRXW

8SXEP MRZIWXIH GETMXEP IN\GPYHMRK GEWL ERH MRZIWXQIRXW

%ZIVEKI MRZIWXIH GETMXEP I\GPYHMRK GEWL ERH MRZIWXQIRXW

%JIXIV XE\ VIXYVR SR MRZIWXIH GETMXEP IN\GPYHMRK GEWL ERH MRZIWXQIRXW 63-'

%JIXIV XE\ MRGSQI JVSQ STIVEXMSRW VITVIWIRXW MRGSQI JVSQ STIVEXMSRWW \XHIY][GEN FR 5NV
(IGIQFIV 61JIV XS 2SXI XS SYV GSRWSPMHEXIH JMRERGMRERR YEREXKITS R X VE M R&SWY H I MR/
MRJIJSVQEXMSR SR SYV 1JJIGXMZI XE\ VEXI

%ZIVEKI MRZIWXIH GETMXEP I\GPYHMRK GEWL ERH MRZIWXQIRXW VITVIWIRXW XLI EZIVEKI S
MRZIWXQIRXW EW SJ (IEIRHFIMGIQFIV

_Jule'¥=YT &e_év

'SQTEVEFPI )47 KVS[XL MW E RSR +% %4 JMRERGMEP QIEWYVI XLEX VITVIWIRXW XLI TI
GSQTEVIH XS XLI WEQI TIVMSH JSV XLI TVMSV ]JIEV RIX SJ XLl MQTEGX SJ GLERKIW M
XE\ FIRIJMXW SJ WLEVI FEWIH GSQTIRWEXMSR EI@MNEXWISIRYIRHNSBOI'SQTIRWEXMSR 8
-QTVSZIQIRXW XS )QTPS]Il 7LEVI &EWI|HRH JRSR XV V6V YWRKMKRK YRYWYEP MXIQW MJ E
WLSYPH FI GSRWMHIVIH MR EHHMXMSR XS ERH RSX EW E VITPEGIQIRX SJ SV E WYTIV
VITSVXIH MR EGGSVHERGI [MXL +%%4 ;1 FIPMIZI XLEX VITSVXMRK GSQTEVEFPI )47 KV
JEGMPMXEXMRK FIXXIV TIVMSH SZIV TIVMSH GSQTEVMWSRW SJ SYV JYRHEQIRXEP IEV
MRHITIRHIRX SJ TIVISVQERGI ERH TVSZMHMRK KVIEXIV XVERWTEVIRG] VIKEVHMRK E

g8 868;



-R XLMW 4VS\] 7XEXIQIRX [I VITSVX GSQTENMEL NMPKWUSWXKLISMQTEGX SJ XE\ FIRIIJM)
GSQTIRWEXMSR EGXMZMX] YRHIV %79 GLERKIW MR JSVIMKR GYVVIRG] I\GLERKI
QEXXIV ;1 IWXMQEXI XLI RIX MQTEGX SJ GLERKIW MR JSVIMKR GYVVIRG] I\GLERKI VE>
EZIVEKI INGLERKI VEXIW SV I\GLERKI VEXI EWWYQTXMSRW JSV XLI GSQTEVEXMZI TIVM
MQTEGXW SJ JSVIMKR GYVVIRG] LIHKMRK XVERWEGXMSRW ERH GIVXEMR MQTEGXW SF

8LI VIGSRGMPMEXMSR SJ XLMW RSRW %3P SYVRERGMEP QIEWYVI MW E

*SV XLI =IEV MBWIKLI =IEV )RHIH
(IGIQFIV (IGIQFIV =IEV SZIV =IEV
+VS[XL

JEVRMRKW TIV WLEVI HMPYXIH

OIWW GSQTEVEFMPMX] EHNYWXQIRXW

7LEVI FEWIH GSQTIRWEXMSR EGXMZMX]

3RKSMRK PMXMKEXMSR QEXXIV i

'LERKI JVSQ GYVVIRG] j

'SQTEVEFPI )47 +VS[XL

%QSYRXW TVIWIRXIH QE] RSX VIGEPGYPEXI HYl XS VSYRHMRK

_JUule¥=Y TuYe't-T "M’s -T . Jue_@YJYT!

'SQTEVEFPI STIVEXMRK QEVKMR MQTVSZIQIRX MW E RSR +%%4 JMRERGMEP QIEWYVI )
QEVKMR EW GSQTEVIH XS XLI WEQI TIVMSH JSV XLI TVMSV ]JIEV ERH IN\GPYHIW XLI MC
ERH RSR VIGYVVMRK SV YRYWYEP MXIQW MJ ER] 'SQTEVEFPI STIVEXMRK QEVKMR M
RSX EW E VITPEGIQIRX SJ SV E WYTIVMSV QIEWYVI XS STIVEXMRK QEVKMR MQTVSZIC
XLEX VITSVXMRK GSQTEVEFPI STIVEXMRK QEVKMR MQTVSZIQIRX TVSZMHIW YWIJYP M]
TIVMSH GSQTEVMWSRW SJ SYV JYRHEQIRXEP STIVEXMRK QEVKMR TIVISVQERGI F] I\G
ERH TVSZMHMRK KVIEXIV XVERWTEVIRG] VIKEVHMRK E OI] QIXVMG YWIH F] QEREKIQIF

-R XLMW 4VS\] 7XEXIQIRX [I VITSVX XLI GSQTEVEFPI STIVEMGRK\ @EYHKNR GLERKS VI (IR
GYVVIRG] INGLERKI VEXIW MR ERH XLI MQTEGX SJ ER EGGVYEP JSV ER SRKSMRK P
GLERKIW MR JSVIMKR GYVVIRG] IN\GLERKI VEXIW SR STIVEXMRK QEVKMR VIWYPXW F] V
INGLERKI VEXI EWWYQTXMSRW JSV XLI GSQTEVEXMZI TIVMSH [LMGL MRGPYHIW EHNY\
LIHKMRK XVERWEGXMSRW ERH GIVXEMR MQTEGXW SR SYV I1JJIGXMZI XE\ VEXIW

868; g9



8LI VIGSRGMPMEXMSR SJ XLMW RSR {9PBE[WRERGMEP QIEWYVI MW EW J

=IEV SZIV =I1EV
*SV XLI =IEV BWNIXLI =IEV )RHIHLERKI
(SPPEV EQSYRXW MR XLSYWERHW (IGIQFIV (IGIQFIV FEWMW TSMRXV

-RGSQI JVSQ STIVEXMSRW

3TIVEXMRK QEVKMR FTW

0IWW GSQTEVEFMPMX] EHNYWXQIRXW

'LERKI JVSQ GYVVIRG] j

3RKSMRK PMXMKEXMSR QEXXIV j

'SQTEVEFPI MRGSQI JVSQ STIVEXMSRW

'SQTEVEFPI STIVEXMRK QEVKMR FTW

%QSYRXW TVIWIRXIH QE] RSX VIGEPGYPEXI XS GSRWXERX GYVVIRG] STIVEXMRK QEVKMR SV (

%eYY o' 0= _&TI 'Y Cc't- " 0 %eYY o' %= &Y "NY!?

*VII GEWL JPS[ MW E RSR +%%4 JMRERGMEP QIEWYVI ERH QIERW [MXL VIWTIGX XS E
STIVEXMSRW HYVMRK XLEX TIVMSH VIHYGIH F] SYV MRZIWXQIRXW MR TVSTIVX] ERH |
JVII GEWL JPS[ GSRZIVWMSR MW E RSR +%%4 JMRERGMEP QIEWYVI XLEX MW HIJMRIH
TIVMSH HMZMHIH F] RIX MRGSQI JSV XLI WEQI TIVMSH *VII GEWL JPS[ ERH XLI VEXM:!
GSRWMHIVIH MR EHHMXMSR XS ERH RSX EW E VITPEGIQIRX SJ SV E WYTIVMSV QIEWY
VEXMS SJ RIX GEWL TVSZMHIH F] STIVEXMRK EGXMZMXMIW XS RIX MRGSQI VIWTIGXM
YWIJYP MRIJSVQEXMSR XS MRZIWXSVW FIGEYWI JVII GEWL JPS[ MRHMGEXIW XLI GEWL
ETTVSTVMEXI VIMRZIWXQIRX JSV VIGYVVMRK MRZIWXQIRXW MR TVSTIVX] ERH IUYMTQ
XLEX VITSVXMRK XLI VEXMS SJ JVII GEWL JPS[ XS RIX MRGSQI TVSZMHIW YWIJYP MRJ
MRZIWXSVW XS GSQTEVI JVII GEWL JPS[ SZIV XMQI

-R XLMW 4VS\] 7XEXIQIRX [I VITSVX SYV JVII GEWL JPS[ ERH XLI VBKXKIM®IGS3RGEM PG/EVWIM
XLIWI RSR +%%4 JMRERGMEP QIEWYVIW MW EW JSPPS[W

*SV XLI =IEV )RHIH
(SPPEV EQSYRXW MR XLSYWERHW (IGIQFIV

21X GEWL TVSZMHIH F] STIVEXMRK EGXMZMXMIW

-RZIWXMRK GEWL JPS[W EXXVMFYXEFPI XS TYVGLEWIW SJ TVSTIVX] ERH IUYMTQIRX

*VII GEWL JPS]

21X MRGSQI

6EXMS SJ JVII GEWL JPS[ XS RIX MRGSQI INTVIWWIH EW E TIVGIRXEKI

g: 868;
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B3VKERMG VIZIRYI KVS[XL MW E RSR +%%4 JMRERGMEP QIEWYVI XLEX VITVIWIRXW XLI
WEQI TIVMSH JSV XLI TVMSV ]JIEV RIX SJ XLI MQTEGX SJ GLERKIW MR JSVIMKR GYVVII
HMZIWXMXYVIW 3VKERMG VIZIRYIl KVS[XL WLSYPH FI GSRWMHIVIH MR EHHMXMSR XS

VIZIRYI KVS[XL VITSVXIH MR EGGSVHERGI [MXL +%%4 ;I FIPMIZlI XLEX VITSVXMRK SVK
XS MRZIWXSVW F] JEGMPMXEXMRK IEWMIV GSQTEVMWSRW SJ SYV VIZIRYI TIVISVQERC(
SYV TIIVW

;1 NGPYHI JVSQ SVKERMG VIZIRY!I KVS[XL XLI 1JJIGX SJ GLERKIW MR JSVIMKR GYVVIRC
YRHIV QEREKIQIRXmMW GSRXVSP EVI WYFNIGX XS ZSPEXMPMX] ERH GER SFWGYVI YRH
VIZIRYI VIWYPXMRK JVSQ GLERKIW MR JSVIMKR GYVVIRG] I\GLERKI VEXIW F] ETTP]MR
VEXIW HYV MRRKH XS JSVIMKR GYVVIRG] HIRSQMREXIH VIZIRYIW JSV

;1 EPWS IN\GPYHI JVSQ SVKERMG VIZIRYI KVS[XL XLI 1JJIGX SJ GIVXEMR FYWMRIWW EG
ERH RYQFIV SJ XLIWI XVERWEGXMSRW GER ZEV] HVEQEXMGEPP] JVSQ TIVMSH XS TIVN
ER MRLIVIRX GSRWIUYIRGI SJ XLI XVERWEGXMSR ERH XLIVIIJSVI GER EPWS SFWGYVI
EGUYMWMXMSRW XS FI E FYWMRIWW [LIR EPP XLVII IPIQIRXW SJ MRTYXW TVSGIWWIW
PRYWMRIWW 'SQFMREXMSRW 8STMG "PEVMI IR RK PYLW MIR MARW! )G\ Q)FF N R EEX BRI \WR MR DWW
ZEPYIl SJ XLI EWWIXW EGUYMVIH MW GSRGIRXVEXIH MR E WMRKPI MHIRXMJMEFPI EWW
XLIWI EWWIXW XS FI E FYWMRIWW % X]TMGEP EGUYMWMXMSR XLEX [ HS RSX GSRWM
HSIW RSX LEZI EPP IPIQIRXW RIGIWWEV] XS STIVEXI E FYWMRIWW WYGL EW IQTPS]IIV
VIUYMVIH XS GSRZIVX ERH VIXEMR XLIWI EGUYMVIH GYWXSQIVW EVI WMQMPEV MR RE
MRGPYHIH MR SVKERMG VIZIRYIl KVS[XL 8LI TIVGIRXEKI GLERKI MR VIZIRYIl VIWYPXMR
GYVVIRX ]JIEV TIVMSH PMQMXIH XS XLI MRMXMEP X[IPZ] QSRXLW JVSQ XLI HEXI SJ EG
EGUYMWMXMSRW

-R XLMW 4VS\] 7XEXIQIRX [I VITSVX SYV SVKERMG VIZIRYI KVS[XL ERH "%+ (MBKRSWX
VIGSRGMPMEXMSR SJ XLIWI RSR +%%4 JMRERGMEP QIEWYVIW MW EW JSPPS[W

21X 61ZIRYI ZBVG6IZIRYI *SV
XLI =IEV )RHXLH =IEV )RHIH

(IGIQFIV (IGIQFIV (SPPEV 'LERKI 3VKERMG
'LERKI4IVGIRXEKERKI JVSQ JVSQG6IZIRYI
(SPPEV EQSYRXW MR XLSYWERHW 'LERKI 'YVVIR&GUY MW MXWBY R W

8SXEP 'SQTER]

"%+ (MEKRSWXMGW VIGYVVMRK VIZIRYI i

%QSYRXW TVIWIRXIH QE] RSX VIGEPGYPEXI HYlI XS VSYRHMRK
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*SV TYVTSWIW SJ HIXIVQMRMRK XLI JMRERGMEP TIVISVQERGI JEGXSV YRHIV SYV
[MXL VIW XBX IX¥XEXMRK TVSIMX IEVRMRKW T JMRERGMEP QIXVM@ERNMEERN KW XHI XI)
XLI ERRYEP TIVISVQERGI FEWXS IPMQMREXI| XLI 1JJIGXW SJ HMJJIVIRGIW FIX[IIR J
VEXIW HYVMRK EW GSQTEVIH XS XLI VEXIW EWWYQIH MR WIXXMRK XEVKIX KSEPW
XLl FIKMRRMRK SJ XLI JMWGEP JIEV ERH RSX VIJPIGXIH MR XLI XEVKIX KSEP WYG
MQTEGXW JVSQ E HMWGVIXI PMXMKEXMSR INTIRWI EGGVYEP EW [IPP EW XLI XE\ IJJIG

'SQTIRWEXMSR j 7XSGO 'SQTIRWEXMSR 8STMG -QTVSZIQIRXW X q 8OIPS]II 7
STIVEXMRK TVSJIJMX E QMPPMSR YRHIV SYV ERRYEP TIVISVQERGI FEWIH GEW|
+% %4 STIVEXMF QMPPMSR QMPPMSR EHNYWXQIRX VIPEXIH XS ER EGGVYEP J
ER EHNYW: QMPPMSR XS IPMQMREXI JSVIMKR GYVVIRG] I\GLERKI VI QMPPMNMSERH
SXLIV HMWGVIXI MXIQW 8LI IEVRMRKW TIV W YRHIV SYV ERRYEP TIVISXQERGI
FSRYW TPER GSQTEVIH XS +%%4 IEVR VIJPI TIV WLEVI EHNYWXQIRX VIPEXIH
JSV ER SRKSMRK PM TIV WLEVI EHNYWXQIRX XS IPMQMREXI| JSVIMEK TIMRG] I\C
WLEVI EHNYWXQIRX JSV XLI XE\ IJJIGXW SJ WLEVI FEWIH EHNYWXQIRX JSV BMXX]WE
MXIQW 8LI 63-' EGLM YRHIV SYV ERRYEP TIVISVQERGI FEWIH G EWRYW TP
HMWGPSWIH IEVPMIV MR FEWMW TSMRX EHNYWXQIRX VIPEXIH XS ER EGC YEP JSV
FEWMW TSMRX EHNYWXQIRX XS IPMQMREXI JSVIMKR GYV FEWMW TSMRX EHNYWG&RWF
HMWGVIXI MXIQW
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8)28, 8LMW %VXMGPI MW MRWIVXIH JSV XLI QEREKIQIRX SJ XLI FYWMRIWW ERH
ERH MX MW NTVIWWP] TVSZMHIH XLEX MX MW MRXIRHIH XS FI MR JYVXLIVERGI ERH R
WXEXYXIW SJ XLI 7XEXI SJ (IPE[EVI

2YQFIV SJ (MVAGIXBY®QFIV SJ HMVIGXSVW [LMGL WLEPP GSRWXMXYXI XLI [LSPI &S
VIWSPYXMSR SJ E QENSVMX] SJ XLI &SEVH SJ (MVIGXSVW FYX MR RS IZIRX WLE
HIGVIEWIH EX ER] XMQI ERH JVSQ XMQI XS XMQI F] E QENSVMX] SJ XLI HMVIGXS!'
IWMWXMRK F] VIEWSR SJ XLI HIEXL VIWMKREXMSR VIQSZEP SV NTMVEXMSR SJ >
FI IPIGXIH EX XLI ERRYEP QIIXMRK SJ WXSGOLSPHIVW F] WYGL WXSGOLSPHIVW |
(MVIGXSVW RIIH RSX FI WXSGOLSPHIVW SJ XLI GSVTSVEXMSR

'PEWWIW SJ (MUI&SEWWM SJ (MVIGXSVW WLEPP FI ERH MW HMZMHIH MRXS XLVII C
SRI GPEWW WLEPP LEZI QSVI XLER SRI HMVIGXSV QSVI XLER ER] SXLIV GPEWW
F] HMZMHMRK XLI EYXLSVM~AIH RYQFIV SJ HMVIGXSVW F] XLVII XLIR MJ WYGL J\
QIQFIV SJ '"PEWW - ERH MJ WYGL JVEGXMSR MW X[S XLMVHW SRI SJ XLI I\XVE |
IWXVE HMVIGXSVY WLEPP FI E QIQFIV SJ '"PEWW -- YRPIWW SXLIV[MWI TVSZMHIH J
QENSVMX] SJ XLI &SEVH SJ (MVIGXSVW

JPIGXMSR SJ (WVGXMSWRW SJ HMVIGXSVW RIIH RSX FI F] [VMXXIR FEPPSX INGITX |
OE[W SJ XLI 'SVTSVEXMSR

8IVQW SJ 3JHEMGHMVIGXSYVY WLEPP WIVZI JSV E XIVQ IRHMRK SR XLI HEXI SJ XLI
QIIXMRK EX [LMGL WYGL HMVIGXSV [EW IPIGXIH TVSZMHIH LS[IZIV XLEX IEGL N\
IRHMRK SR XLI HEXI SJ XLI ERRYEP QIIXMRK RI\X JSPPS[MRK XLI IRH SJ XLI 'SVT

IEGL MRMXMEP HMVIGXSV MR 'PEWW -- WLEPP WIVZI JSV E XIVQ IRHMRK SR
SJ XLI 'SVTSVEXMSR W JMWGEP ]IEV IRHMRK (IGIQFIV ERH IEGL MRMXMEF
IRHMRK SR XLI HEXI SJ XLI ERRYEP QIIXMRK RI\X JSPPS[MRK XLI IRH SJ XLI 'SVT

%PPSGEXMSR SJ (MVIGXSVW %QSRK 'PEWWIW MR XLI )ZIRX SJ -RGRIKWIIWZ BRX (858G
ER] MRGVIEWI SV HIGVIEWI MR XLI EYXLSVMAIH RYQFIV SJ HMVIGXSVW M IEGL
GSRXMRYI EW HMVIGXSV SJ XLI GPEWW SJ [LMGL LI MW E QIQFIV YRXMP XLI I\NTN
VIXMVIQIRX SV VIWMKREXMSR ERH MM XLI RI[P] GVIEXIH SV IPMQMREXIH HMVI(
WLEPP FI ETTSVXMSRIH F] XLI &SEVH SJ (MVIGXSVW EQSRK XLI XLVII GPEWWIW
QSVI XLER SRI HMVIGXSV QSVI XLER ER] SXLIV GPEWW 8S XLI NXIRX TSWWMEFPI
GVIEXIH HMVIGXSVWLMTW WLEPP FI EHHIH XS XLSWI GPEWWIW [LSWI XIVQW SJ .
WYGL EPPSGEXMSR ERH ER] RI[P] IPMQMREXIH HMVIGXSVWLMTW WLEPP FI WYF.

868; g7



XS NTMVI EX XLI IEVPMIWX HEXIW JSPPS[MRK WYGL EPPSGEXMSR YRPIWW SXLI'
EHSTXIH F] E QENSVMX] SJ XLI HMVIGXSVW XLIR MR SJIJMGI EPXLSYKL PIWW XLI

BIRYVR2ESX[MXLWXERHMRK ER] TVSZMWMSRW XS XLI GSRXVEV] GSRXEMRIH LIVIMF
WYGGIWWSYV MW IPIGXIH ERH UYEPMJMIH SV YRXMP LMW IEVPMIV HIEXL VIWMK

:EGERGMIRy ZEGERG] MR XLI &SEVH SJ (MVIGXSVW LS[IZIV SGGYVVMRK MRGPYt!
SJ XLI &SEVH QE] FI JMPPIH SRP] F] ZSXI SJ E QENSVMX] SJ XLI HMVIGXSVW XLI
WSPI VIQEMRMRK HMVIGXSV % HMVIGXSV IPIGXIH XS JMPP E ZEGERG] WLEPP FI
SJIMGI MJ ETTPMGEFPI ERH E HMVIGXSVY GLSWIR XS JMPP E TSWMXMSR VIWYP:
SJIMGI YRXMP XLI RI\X IPIGXMSR SJ XLI GPEWW JSV [LMGL WYGL HMVIGXSV WLE
ERH UYEPMJMIH SV YRXMP LMW IEVPMIV HIEXL VIWMKREXMSR SV VIQSZEP

5YSVY@® QENSVMX] SJ XLI XSXEP RYQFIV SJ XLI [LSPI &SEVH SJ (MVIGXSVW WLE|
&SEVH SJ (MVIGXSVW -R XLI IZIRX SRI SV QSVI SJ XLI HMVIGXSVW WLEPP FI HM
UuYsSvyQ WLEPP FI VIHYGIH F] SRI JSV IEGL WYGL HMVIGXSVY WS HMWUYEPMJMIH
SRI XLMVH SJ XLI RYQFIV WS JM\IH GSRWXMXYXI E UYSVYQ -R XLI EFWIRGI
XLI HMVIGXSVW TVIWIRX QE] EHNSYVR XLI QIIXMRK JVSQ XMQI XS XMQI [MXLSYX
QIIXMRK YRXMP E UYSVYQ WLEPP FI TVIWIRX

%GXMSR EX BIXXBMRIKQIIXMRK SJ XLI &SEVH SJ (MVIGXSVW EX [LMGL E UYSVYQ MYV
TVIWIRX WLEPP FI WYJIJMGMIRX XS XEOI ER] EGXMSR YRPIWW E HMJJIVIRX ZSXI
-RGSVTSVEXMSR SV &] 0OE[W

6IQSZEBR] SRI SV QSVI SV EPP SJ XLI HMVIGXSVW QE] FI VIQSZIHEKXMXIE®XV [MX
WHZIRXTIMZHTHVE IRXN SSIMXL | WLEVIW XLIR IRXMXPIH XS ZSXlI EX ER IPIGXMSR S

7IXSGOLSPHIV 2SQMREXMSRW ERH -RX¥WBHAKFRBEMREB &XIGE& YSW MRA B/G\O )XREHITV RSQMR
HMVIGXSVW ERH SXLIV FYWMRIWW XS FI FVSYKLX F] WXSGOLSPHIVW FIJSVI E QI
TVSZMHIH MR XLI &] OE[W SJ XLI 'SVTSVEXMSR

MRGSRWMWXARXIMXLE— XLMW %VXMGPI 8)28,

)0):)28, 9RXMP XLI GPSWMRK SJ E JMVQ GSQQMXQIRX YRHIV[VMXXIR TYFPMG S.

PAYFPMG 3JJIVMRKg ER] EGXMSR VIUYMVIH SV TIVQMXXIH XS FI XEOIR EX ER] ERRYE
QE] FI XEOIR [MXLSYX E QIIXMRK [MXLSYX TVMSV RSXMGI ERH [MXLSYX E ZSXI MJ E
WMKRIH F] XLI LSPHIVW SJ SYXWXERHMRK WXSGO LEZMRK RSX PIWW XLER XLl QMRMQ
EYXLSVMAI SV XEOI WYGL EGXMSR EX E QIIXMRK EX [LMGL EPP WLEVIW IRXMXPIH XS :
RSXMGI SJ XLl XEOMRK SJ GSVTSVEX|I EGXMSR [MXLSYX E QIIXMRK F] PIWW XLER YRE
WXSGOLSPHIVW [LS LEZI RSX GSRWIRXIH MR [VMXMRK )JIIGXMZI YTSR XLI GPSWMRK
QE] RSX XEOI ER] EGXMSR F] [VMXXIR CQSRMHRXW YT

TFV-SZMWMSRMRGSRWMWXIRXIMXL XLMW %VXMGPI )0):)28,

g8
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8:)0*8, 7TIGMEP QIIXMRKW SJ XLI WXSGOLSPHIVW QE] FI GEPPIH EX ER] XMQI F]
&SEVH SJ (MVIGXSVW &YWMRIWW XVERWEGXIH EX ER] WTIGMEP QIIXMRK SJ WXSGOL:¢

HKEMW—2%VXMGPI 8;)0*8,

868; g9
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7KH %RDUG RI 'LUHFWRUV UHFRPPHQGYV \RX YRWH )25 HDFK RI WKH IROORZLQJ
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