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-RRSZEXMSR

-223:%8-32 %6)%7

HIWMKR GSRWXVYGXMESRVMEPW[SVO WMXI WEJIX] UYEPMX
TPERRMRK XIGLRMUY|W HMKMXEPMVWERXMSR
ERH IRZMVSRQIRX

HIZIPSTQIRX
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%YGGSPEHIW VIGIMZIH

8LI +VSYT QEHI WMKRMJIMGERX TVSKVIWW XS[EVHW MXW )7+ XEVKIXW
MRXIVREXMSREP VIGSKRMXMSR XLEX LEW WXVIRKXLIRIH MXW GVIHMFMPM X

-X IRXIVAHPMQERLHRKIMW % 0MW®BKXEMRMR/MKE ERREMW LMKLIWX VEROMRK ERH
XST SJ XLI QSVI XLEBSQTEEWWIWWIH [SVPH[MHI 8LMW EGLMIZIQIRX GSRJ
+VSYTmW GPMQEXI WXVEXIK] ERH XLI [JJIGXMZIRIWW SJ MXW ETTVSEGL
MRGPYHIROMBMIWXKLY TTPMIV )RKEKIQIRX BHRMXNENMRWMRIKRXLI LMKLIWX TSWWMF
WIWXIQ YWIH XS EWWIWW GPMQEXI GLERKI QEREKIQIRX EPSRK XLI ZEPYI G

-R PEXI )GS:EHB®RJIMVQIH ;IF¥IfPHERINMNRIK SKRMWMRK MX EW SRI SJ XLI C
SVKERMWEXMSRW MR XIVQW SJ MXW IRZMVSRQIRXEP WSGMEP ERH KSZIVF
WIGXSYV

8LIWI EGLMIZIQIRXW EVI VIJPIGXIH MR XLI VEXMRKW VIGIRZIH 9 \6EX MBRK W
%WERH 7 )7+ p& 4VMQI PIZIPq

1%-2 6%8-2+7

1SVI MRIJSVQEXMSR MW EZEMPEERRTWX X GCSKRRMAIMRRK PMFGEHMW GSO U\ ['M89Y39.C =S 3 K
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+PSFEP XVIRHW HVMZMRK XLI HIQ
MRIJVEWXVYGXYVI

'PMQEXI GLERKI HIQSKVETLMG KVS[XL KPSFEP IPIGX
MRGVIEWMRK [EXIV WGEVGMX] %- NTERWMSR ERH MF
WIGYVMX] EVI WSQI SJ XLI WIGXSVmW QEMR HVMZIVW

%GGSVHMRK XS XLI -1*mW QSWX VIGIRX TVSNIGXMSRW KPSFEP IGSRSQMG
X[S GSRXVEWXMRK JEGXSVW 3R XLI SRI LERH XLIVI MW XLI RIKEXMZI 1JJI
XLI SXLIV XLI TSWMXMZI MQTEGX SJ XLI YTXYVR MR XIGLRSPSKMGEP MRZ
HMWWIQMREXMSR SJ %- %JIJXNWMVMRMRKY¥EIXMWSINTIGXIH XMRV S|

8S HEXI XLI [SVPH IGSRSQ] LEW EFWSVFIH XLI MQTEGX SJ XLI GSRIJPMGX
GSQQSHMX] TVMGIW ERH MRJPEXMSR LEZI FIIR VIPEXMZIP] GSRXEMRIH ,S
VIQEMRW ERH PIEHMRK MRHMGEXSVW WMKREP E TSWWMFPI [IEOIRMRK SJ
[SVWIRIH SYXPSSO JSV MRIJPEXMSRIERMIRX PER XE&E XQ DSF VENW K VEE XIEW S J
WXEFMPMX]

-RZIWXQIRXW EVI KVS[MRK MRYWXETRISNSG IQ B KERWRKM PEMRIRMRGPYHI MRGVIE
HIJIRGI FYHKIXW [LMGL VITVIWIRX E TSXIRXMEP KVS[XL HVMZIV MR GSQMR

-RIVEWXVYGXYVI MRZIWEQRBQW & &V E[WLERHP EMTHERIWRGVIEWMRKP] ZEP|
KPSFEP GLEPPIREBPWQAEXGIGE®WRKI HIQSKVETLMG KVS[XL KVIEXIV HIQERH J
ERH XLI %- BEBEYMWIINRRE|I ERH WWAYRIMMRK EPWS FSSWXWWMP MIRX RH BB Y
RIX[SVOW VIPMEFPI IRIVK] MRIJIVEWXVYGXYVI ERH EHZERGIH PSKMWXMGW

4KUKP I
KPXGUVOGPVU

KPSFEP +(4 KPSFEP +(4 MR '36) QEVOIXW
1% -1* TVSNIGXMSRW
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-2*69%7869'896) % 786%8)+-' (6-:)6 *36 1%.36 +03&%0 ',%00)2+)7

VIHYGXMSR MR +,+ IQMWWMSRMWNRK KPSFEP HIQERH JSV [E
XS EGLMIZI GEVFSR RIYXVEPMX]

ZW ZW

KVS[MRK YVFER TSTYPEXMSRIPIGXVMGMX] EW E TVSTSVXMSF
IRIVK] GSRWYQTXMSR

ZW Fl ZW MR

KVS[MRK KPSFEP GPSYH GSQT®¥XMRKMEP WTIRHMRK MR HYEP
QEVOIX MRIJVEWXVYGXYVI JSV 2%83 GS°

ERRYEP KVS[XL JVSQ XS WTIRHMRK GSQQMXQIRX XS

+VS[XL STTSVXYRMXMIW MR KPSFEP MRJVEWXYV

8LI MRXIVREXMSREP KWGHREIVIVKIS EXINKERN XL MR XLI MRJVBWWXYTIOWXSKM EW I XS \
XS YTKVEHI MRIJVEWXVYGXYVI XLI QSHIVRMWEXMSR SJ VEMP[E] RIX[SVOW
WXVEXIKMG MRZIWOEPIREMOIZLGSRXMRYIW XS FI VSFYWX WYTTSVXIH F] >
TVSKVEQQIW JSV XVERWTSVX ERH KVS[MRXK WIRZ PAX @ MREEW XMR ROSW TN REX VR
FSSWXIH F] WYFWXERXMEP TYFPMG WTIRHMRK ERH 444 TVSKVEQQIW XS

[EXIV MRJVEWXYWOXEPMEW WMKRMIMGERX STTSVXYRMXMIW XMIH XS XLI IR
MRGPYHMRK VSEHW TSVXWEEHRM BEMEFBEXNWSMMRPK ER MRXIKVEXIH YVFER
VEMP[E]W ERH WXEXI SJ XLI EVX QIXVSW EW [IPP EW MRZIWXMRK MR MRJVI

LI +VSYT ERH KPSFEP MRJVEWXVYGXYVI HIQE

;1 [SVO SREBRVX ERH HMABKWMEMIMMGEP WXEKI [LIVI XLI RMSESPMH BRI MV XX
SZIV XMW E +VSYT [l EVI [IPP TPEGIH XS HNVNXRI BERMVWVWMBRWSERMW NG
VIWMPMIRGI SJ XVERWGSNEBWN[E|XERH QIXMIIPEIRIMFPI IRIMRGPYHMRK XLV
VIWIVZSMRHMHVSIPIGXVMGWXRPERMWI G [EXIV MRIWEWMNRE®XRMBRR HEPEIR X W
VIKIRIVEXMSR B RMAIIRWYMPHMRKW

7SYVGIl )YVSTIER )RZMVSRQIRXEP %KIRG] i 'PMQEXI XEVKIX TPER 8LI 9RMXIH 2EXMSR\
i SVPH &ERO 9VFER (IZIPSTQIRX 8LI -RXIVREXMSREP )RIVK] %KIRG] +PSFEP (EXE 'PSYH

7YQQMX
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IMPIWXSRIW EGLMIZIH MR XLI JMV

8LI QERRPIWXSRIW EGLMIZIH MR XLI JMVWX LEPJ SJ EVI WYQQEVMWIH |
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3VHIV FEGOPSK

% VSFYWX TMTIPMRI SJ TVSNIGXW XLEX WXVIRKXLIRW
GSRXMRYIH TVIWIRGI MR MXW WXVEXIKMG QEVOIXW

% X .YRI XLEWHSIXEFEGED@SKXRXW XS FMPAMMREGRPYHMRARMPPWMBRXIH XS
GSRWXVYISNERXW EFWMPPMERIGSRES | WWENRSRWEXMSRW QEMRSNRERGE! 8LI
GSRWXVYGXMSR SVHIV FEGOPSK MW SRI SJ XLI PEVKIWX MR XLI GSRWX

J)YVSTIER TIIVW

, GSRWXVYGXMSR SVHIV FEG
SVHIV FEGOPSK MR PS[ VMWO KISKVETLMGETF

1SVl XLER SJ XLI GSRWXVYGXMSR SVHIV FEGOPSK GSRWMWX>XW -&J TVS
KISKVETLMGEP XIVQW QSWX SJ XLI-XEFHXGH EXWR MEVIIH FEXNEDKHM R% ¥ RHM E
NYWXVERMERH SJ XLI XSXEP GSRWXVYGXMSR SVHIV FEGOPSK 8LI] EVI

WYWXEMREFP WY SHMWENM XY TI I WEWEMEBRWS EHW

&6)%/(3;2 3* 8,) '327869'8-32 36()6 &%'/03+ &= +)3+6%4,-'%0 %6)% %2
% 6) %

8LI SVHIV FEGOPSK WLS[W XLI EQSYRX SJ XLI PSRK XIVQ GSRWXVYGXMSR ERH GSRGIWWM
VIGSKRMWIH EX XLI VITSVXMRK HEXlI QSVI MRIJSVQEXMSR MW EZEMPEFPI MR XLI EPXIVREXMZ
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2I[ 4EPIVQS 'EXERME 1IWWMRE VSYXI -XEP]

,MKL WTIIH GETEGMX] 7EPIVRS 6IKKMS 'EPEFVME VEMP[KIEPMRI

,MKL WTIIH GETEGMX] 1MPER +IRSE 6EMP[E] 4VSNIGX -XEP]

,MKL WTIIH GETEGMX] :IVSRE 4EHYE 6EMP[E] 4VSNIGX -XEP]

,MKL WTIIH GETEGMX] 2ETPIW &EVM VEMP[E] PMRI -XEP]
41HIQSRXERE 0SQFEVHE 1SXSV[E] -XEP]
6SQI 11XVS OMRI -XEP]
.SRMGE 7XEX| 6SEH 77 -XEP]
8VIRXS VEMP FITEWW 0SX % -XEP]
21[ +IRSE &VIEO[EXIV -XEP]

*SVXIME :IVSRE VEMP[E] PMRI *SVXI*E 4SRXI| +EVHIREER[GXMSR

3XLIV -XEP]

8SXEP -XEP]

7RS[] ,]HVS %YWXVEPME
77831 7]HRI] 11XVS %YWXVEPME
2SVXL JEWX OMRO %YWXVEPME
41VXL 21[ ;SQIR ERH &EFMIW ,SWTMXEP %YWXVEPME
7YFYVFER 6EMP 0SST %YWXVEPME

3XLIV 3GIERME

8SXEP 3GIERME

- &89 'LEQTMSRW +EXI 97%

- ,EQTXSR 6SEHW )\TVIWW OERIW 97 %

3RXEVMS OMRI 6SPPMRK 7XSGO 7]WXIQW 3TIVEXMSRW ERREHEMRXIRERGI 67731

- i MHIRMRK ERH 6IGSRWXVYGXMSR 4VSNIGX 97%
3XLIV 2SVXL %QIVMGE

8SXEP 2SVXL %QIVMGE

TMEMY 4MXIWXM 1SXSVI[E] 6SQERME
8)08 O0SX *VERGI
+VERH 4EVMW )\TVIWW OMRI  IWX RSVXL WIGXMSR *VERGI

'EVERWIFIZ OYKSN 8MQMOSEVE %VEH VEMP[E] PMRI 6SQERME

21 -RHYWXVMEP 6EMP[E] *EGMPMX] 7[MXAIVPERH

'PYN 3VEHIE &MLSV ,YRKEVMER FSVHIV VEMP[E] PMRI16 D@XR MEP IWH FSVHIV

3XLIV )YVSTI

8SXEP )YVSTI

6M]JEHL 11XVS OMRI )\XIRWMSR 7TEYHM %VEFME
(MVM]EL 7UYEVI 7TEYHM %VEFME
6M]JEHL 2EXMSREP +YEVH 1MPMXEV] 7%2+ :MPPEW 7TEYHM %VEFME

3XLIV T7EYHM %VEFME

8SXEP TEYHM %VEFME

3XLIV

8SXEP GSRWXVYGXMSR SVHIV FEGOPSK
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8SXEBP SVHIVW EGARYMNIHHMVWX WM\ QSRXLW SJ MRGPY.HMRKMVMB BEISIRI S
[LMGL QSVI XLER MR OI] PS[ VMWO KISKVETLMGEP EVIEW

2); 36()67 &= +)3+6%4,-'%0 %6)%
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1EMR TVSNIGXW YRHIVI[E]

-8% 0=

61JIVIRGI GSRXI\X

-XEP] MW VEROIH RH MR XLIX7TWLSRWI\TFERVIWW MR XLI QENSVMX] SJ X
TIVXMRIRX XS XLI +VSYTmW FYWMRIWW EVIEW EPXLSYKL XLIVI MW VSSQ .
VIRI[EFPI IRIVK] ERH GSQFEXMRK GPMQEXI GLERKI

8LI TVSNIGXW YRHIV[E] HYVMRK XLI TIVMSH EVI QSWXP] MR XLI 7YWXEMF
TVSNIGXW ERH +VIIR &YMPHMRKW GMZMP ERH MRHYWXVMEP FYWMRIWW
SJ XLI 7(+W MR XIVQW SJ MQTVSZIH XVERWTSVX ERH PS[IV +,+ IQMWWMSRYV

1EMR TVSNIGXW YRHIVI[E]

2); 4%0)613 '%8%2-% 1)77-2% 6398)

LMW TVSNIGX MW TEVX SJ XLI 7TGERHMREZMER I1IHMXIVVERIER "SVVMHS\
XLl 8VERW )YVSTIER 8VERWTSVX 2IX[SVO 8)2 8 9TSR GSQTPIXMSR XVEZI
ETTVS\MQEXIP] QMRYXIW JEWXIV JEGMPMXEXMRK HIZIPSTQIRX SJ E QIX
OIXSNERRM

8LI +VSYT MW GYVVIRXP] MRZSPZIH MR GSRWXVYGXMSR SJ XLI JSPPS[MRK
-XEPMERE p6*-q

uHSYFPMRK SJ XLI 1IWWMRE '"EXERME PMRIINPGXXMZIXENERRRW ERHCHIMHA

E WIGXMSR SJ ETTVS\MQEXIP] OQ ERH GSRWXVYGXMSR SJ X[S WMRKI|
XYRRIPW ERH WIZIR ZMEHYGXW JSV E GSRWMHIVEXMSR SJ ... FMPPMSR
'EXERME PSXXS 2SVH LI QEMR EGXMZMXMIW TIVISVQIH MR XLI TI

VIMRISVGIH GSRGVIXI [SVO SR XLI ZMEHYGXW GSRWXVYGXMSR SJ XLI V
TVSGYVIQIRX ERH MRWXEPPEXMSR SJ XLI WXIIP HIGOW SJ XLI ZMEHYGX'
WIKQIRXW 'SRZIRXMSREP I\GEZEXMSR SJ XLI 8ESVQMRE 8YRRIP VIEGLIH
7XEXMSRg ZEVMEXMSR [LMGL MW GYVVIRXP] FIMRK WXYHMIH 'SRZIRXMS
8YRRIP EW [IPP EW QIGLERMWIH FSVMRK SJ XLI 7TGMKPMS 8YRRIP (YVMR
[EW GSQTPIXIH ERH XLI 8&1 [EW XLIR QSZIH XS XLI TSVXEP SJ XLI 0IX
GSQQIRGIH MR .YRI 8LI 7GEPIXXE 8YRRIP EPWS I\GEZEXIH YWMRK QIGLE
ERH EGXMZMXMIW XS VIPSGEXI XLI 8&1 XS XLI 5YEPM 8YRRIP TSVXEP L
IWGEZEXIH WSMP ERH VSGOW MW EPWS YRHIV[E] JSV [LMGL E WTIGMJMG
XLMW [EW HIIQIH RIGIWWEV] F] XLI XIGLRMGEP EHZMWSV] FSEVH *SPPS
JSV XLI INTPSWMZI SVHRERGI GPIEVERGI HYI XS XLI TVIWIRGI SJ JIVV

GSRWMHIVEXMSR [EW VIZMWIH XS .. FMPPMSR
uHSYFPMRK SJ XLI 1IWWMRE '"EXERME PMRI P3$&Y XMWY CH IW MHKHRSW BDRXS N E
SJ E WIGXMSR SJ ETTVS\MQEXIP] 0Q MRGPYHMRK ER YRHIVKVSYRH \

XYFlI FSVIH XYRRIP E GYX ERH GSZIV XYRRIP ERH X[S ZMEHYGXW GSRR

-RHIV XLEX QIEWYVIW GSYRXVMIWmM TVSKVIWW XS[EVHW EGLMIZIQIRX SJ XLI 7(+W SRGI E
(I1ZIPSTQIRX 6ITSVX 7(6 [LMGL WMRGI LEW TVSZMHIH XLI QSWX VIGIRX HEXE YWIH XS C
QIQFIV WXEXIW XS[EVHW JINXTWOWHKIRWEESFVH'V WHKMRHI\ SVK

_ -28)6-1 *-2%2'-%0 6)4368
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ERH VIWXSVEXMSR SJ XLI IN\MWXMRK VSEHW ERH LJHVEYPMGW 8LI GSR.
XLVSYKL 'SRWSVAMS 1IWWMRE 'EXERME PSXXS 7YH 8&1 8ESVQMRE F
VIMRISVGIH GSRGVIXI [SVO SJ XLI GYX ERH GSZIV *MYQIJVIHHS 8YRRIP
[SVO SR XLI WYF JSYRHEXMSRW ERH VIMRJSVGIH GSRGVIXI [SVOW SJ XL
VSGO] VMHKI MR 8ESVQMRE [EW GSQTPIXIH [LMPI XLI GPIEVMRK SJ XL

JMRM'(YVMRK XLI JMVWX LEPJ SJ XLl GSRXVEGX GSRWMHIVEXMSR [|
WMKRMRK SJ GSRJIJSVQMX] HIIH RS JSV XLI HIJMRMXMZI WXEFMPMWEXM
4LEWI ERH GSRJSVQMX] HIIH RS JSV p:MEFMPMX] 2- TMXlI EGGIWW
PMRI

uRI[ 4EPIVQS 'EXERME VSYXI 0SX E& )FOREVEMWPRPPEENRMMRI MRGPYHMRK XL
YTKVEHMRK SJ (MXXEMRS 7XEXMSR XLVII XYRRIPW ERH JMZI ZMEHYGXW
+VSYT XLVSYKL 'SRWSVAMS 4EPIVQS '"EXERME )( (YVMRK XLI TIVMSEH
[SVO SR STIRMRK ERH GSRWSPMHEXMRK XLI XYRRIP TSVXEPW GSRXMRY
JSYRHEXMSRW JSYRHEXMSRW ERH IPIZEXMSR SJ EPP XLI ZMEHYGXW ER'
EX JYPP GETEGMX] [MXL X[S 8&1W JSV FSXL XYFIW SJ XLI 7TGERM 8YRRIP
IWGEZEXIH YWMRK GSRZIRXMSREP QIXLSHW *MREPP] [SVO GSQQIRGIH E
4PER XLI VEMP[E] VSEHFIH ERH XVIRGLIW

uRI[ 4EPIVQS 'EXERME VSYXI PSX 'E XIREFRPWERIE SIKEEGSGQEWIGXMSR FI.
7TXEXMSR ERH 'EXIRERYSZE )RRE SR XLI 'EXERME 4EPIVQS PMRI 8LI
XLVSYKL 7 %KEXE *7 7' E VP GSZIVW XLI FYMPHMRK SJ ZMEHY G X\
&MGSGGE 7XEXMSR ERH FYMPHMRK E WMKREP FS\ 1SXXE 7 %REWXEWME
XLI GYWXSQIV ELIEH SJ XMQI [MXL XLI GSRGYVVIRX GSQQIRGIQIRX SJ STI
SJ EGXMZMXMIW XS GSQTPIXI XLI 1SXXE WYFWXEXMSR [MXL XLI VII
EY\MPMEV] LIHVEYPMG PMRIW GSRXMRYIH

8LI +VSYT MW EPWBSPSVOMWRKXESR FVERGL PMRI ;;TEPMBERMWSBYPSOEW<MERM
*MYQIXSVXS OIVGEVEIFYERRBL+PHRT PSX ERHEPXERMWWIXXIEF XMFEMV YRR

WIGXMSRW SJ XLI RI[ 4EPIVQS 'EXERME VSYXI 8LMW MRGPYHIH TVITI
XLI [SVOW WYGL EW XLI WMXI WIX YT INTPSWMZI SVHRERGI GPIEVERGI E
FEXGLMRK TPERX ERH WIX YT SJ XLI FEWI GEQTW MRGPYHMRK XVERWTSV.
GSRXVEGXSV WMKRIH WYTTPIQIRXEV] ERH EQIRHMRK HIIH RS ETTVSZMRK
LEPJ SJ

-4, TA))( '%A4%'-8= 1-0%2 +)23% 6%-0;%= 463.)'8

8LI '3'-: 'SRWSVXMYQ ;;IFYMPH +VSYT MW 6*-mW KIRIVEP GSRXVEGXSV
LMKL WTIIH GETEGMX] 1MPER +IRSE 8IV~*S :EPMGS (IM +MSZM VEMP[E] PM
[SVOW XS YTKVEHI XLI :SPXVM &VMKRSPI MRIVEWXVYGXYVI ERH XLI PEW?
+IRSE 4SVX

8LI RI[] MRIJVEWXVYGXYVI [MPP MQTVSZI GSRRIGXMSRW FIX[IIR XLI TSVX E
ERH XLI VIWX SJ )YVSTI MR PMRI [MXL XLI )YVSTIER 8VERWTSVXEXMSR 'SQ
XVEJIMG SJJ XLI VSEHW ERH SRXS VEMP[E]W F] ERH F] XS XLI F|
XLl IGSRSQ] 8LI VEMPI[E] PMRI [MPP WMKRMJMGERXP] STXMQMWI XVERW?
XMQIW SR XLI +IRSE 1MPER +IRSE 8YVMR ERH +IRSE :IRMGI PMRIW

8LI GSRXVEGX MW [SVXL ETTVS\MQEXIP] ... FMPPMSR MRGPYHMRK ZEVM
VIMQFYVWIH ERH GSZIVW XLI GSRWXVYGXMSR SJ E VEMP[E] PMRI SJ oQ
RSR JYRGXMSREP GSRWXVYGXMSR PSXW TPYW XLI EGXMZMXMIW JSV XLI +
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*SPPS[MRK XLI EQIRHQIRXW WMKRIH MR JSV EHHMXMSREP [SVO EX XLI
WSQI HIWMKR GLERKIW JSV XLI 8IVAS :EPMGS HIM +MSZM VEMP[E] PMRI S1J
>7: XIGXSRMG ZEVMEXMSR GSRJMVQIH F] 6*- TVSZMHIH JSV MR XLI XL
GSRXMRYIH XLIMV EGXMZMXMIW 8LI VIPEXIH VITSVXMRK TVSGIWW GSRXMF
[SVOW

JN\GEZEXMSR [SVOW JSV XLI :EPMGS 8YRRIP GSRXMRYIH EW HMH XLSWI J
*MREPP] EGXMZMXMIW JSV XLI +IRSE 6EMP[E] .YRGXMSR GSRXMRYIH VIKYF

-4, TA))( '%A4%'-8= :)632% 4% (9% 6%-0;%= 463.)'8

8LI -VMGEZ (Yl 'SRWSVXMYQ ;IFYMPH +VSYT MW 6*-mW KIRIVEP GSR
SJ XLI LMKL WTIIH GETEGMX] :IVSRE 4EHYE VEMP[E] PMRI WIGXMSR 8LI
XLVSYKL XLI TVSZMRGIW SJ :IVSRE :MGIR"E ERH 4EHYE ERH MW WTPMX M
SJ XLI JMVWX X[S PSXW MW .. FMPPMSR ERH XLI PMRI [MPP MQTVSZI X
MRXIKVEXMSR [MXL XLI )YVSTIER RIX[SVO

8LI JIMVWX JYRGXMSREP PSX [SVXL ETTVS\MQEXIP] .. FMPPMSR [MPP FI
HSYFPMRK XLI IMWXMRK HSYFPI XVEGO PMRI SJ [LMGL EVSYRH O0Q [MPP

(YVMRK XLI JMVWX WM\ QSRXLW SJ EGXMZMXMIW GEVVMIH SYX HMVIG
E[EVHIH [SVOW YRHIV TYFPMG GEPPW JSV XIRHIVW JSV XLI JMVWX JYRG:
MRXIVIIVIRGIW [MXL IN\MWXMRK YRHIVKVSYRH YXMPMX] GEFPIW ERH XLI QS
MRXIVMQ QMPIWXSRIW [IVI VIEGLIH [MXL GSQTPIXMSR SJ XLI GMZMP [SVOW
[LMPI HMVIGX EGXMZMXMIW GSRXMRYIH EX XLI :IVSRE [SVO WMXI

8LI WIGSRH JYRGXMSREP PSX GSZIVW XLI WIGXMSRW VYRRMRK XLVSYKL
QYRMGMTEPMXMIW 8LI VIPEXIH GSRWMHIVEXMSR MW ETTVS\MQEXIP] ... F

8LI NIGYXMZI HIWMKR EGXMZMXMIW IN\TVSTVMEXMSR [SVO KISKRSWXMG IF
HIWMKR ERH GSRXVEGXYEP HIJMRMXMSR EGXMZMXMIW [MXL XLI STIVEXS
GEFPIW MRXIVJIVMRK [MXL XLI [SVOW XS FI TIVISVQIH EPWS GSRXMRYIH J¢

yMXL VIWTIGX XS UYIWXMSR RS TVIWIRXIH F] 6*- EFSYX XLI GSRXVEC(
IRZMVSRQIRX VIPEXIH SFPMKEXMSRW ERH GSWXW XS XLI GSRWSVXMYQ ER
MQTEGXW SR 1E] XLl XIGLRMGEP EHZMWSV] FSEVH MWWYIH VIWS
GSQTPIXMSR HEXI F] JMIXIIR QSRXLW GSQTEVIH XS XLI SVMKMREP HEXI

-+, 74))( '%4%'-8= 7%0)623 6)++-3 '%0%&6-% 6%-0;%= 0-2) 038 % &
631%+2%23

8LI RI[ LMKL WTIIH GETEGMX] 7EPIVRS 6l1KKMS '"EPEFVME VEMP[E] PMRI N\
JVIMKLX PMRI GSRRIGXMRK WSYXLIVR ERH RSVXLIVR -XEP] XLI GSYRX\
6SQEKRERS MW XLI JMVWX QENSV WIGXMSR SJ E PEVKIV TVSNIGX XS FYM
XLEX GER QEREKI XLI QSFMPMX] VIUYMVIQIRXW SJ E PEVKI MRXIVVIKMSR
WLSVXEKI SJ VEMP[E] PMRIW MR XLIWI EVIEW
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8LI [SVO GSQQMWWMSRIH F] 6*- GSZIVW XLI HIZIPSTQIRX SJ E OQ VEMF
OQ SJ ZMEHYGXW ERH OQ SJ GYX ERH GSZIV XYRRIPW EW [IPP EW E NYF

NGYXMZI HIWMKRW [IVI ETTVSZIH MR GSRJSVQMX] HIIH RS [EW WMKHF
8LI VIZMWIH GSRWMHIVEXMSR MW .. FMPPMSR ;;IFYMPH +VSYT XLVSYKL '
8LI QEMR [SVO JVSRXW [IVI JYPP] EGXMZI MR XLI JMVWX LEPJ SJ TE\

MRZSPZMRK XLI JSYV 8&1W

-+, 74))( '%4%'-8= 2%40)7 &%6- 6%-0;%= 0-2)

8LI LMKL WTIIH GETEGMX] 2ETPIW &EVM VEMP[E] PMRI TVSNIGX MW SJ KV|
[MPP GSRRIGX MXW X[S QSWX MQTSVXERX IGSRSQMG ERH YVFER EVIEW -X
WSYXLIVR -XEP] PMROMRK MX [MXL XLI VIWX SJ XLI GSYRXV] ERH VIHY
(1ZIPSTQIRX SJ XLI 2ETPIW &EVM WIGXMSR LEW FIIR MHIRXMJMIH EW E T
B8VERWTSVX 2IX[SVO 8)2 8

8LI +VSYT MW GYVVIRXP] MRZSPZIH MR GSRWXVYGXMSR SJ JSYV WIGXMSRYV

u%wTMGI ,MVERRME OQ WIGXMSR FIX[IIR &IRIZIRXS ERH %ZIPPMRS GSZI
TXEXMSR XLVII FSVIH XYRRIPW ERH JSYV ZMEHYGXW JSV E XSXEP GSF
XLVSYKL 'SRWSVAMS ,MVTMRME %: EJXIV GSRJSVQMX] HIIH RS

GSRWXVYGXMSR EGXMZMXMIW SJ XLI VIMRJSVGIH GSRGVIXI [SVOW JSV
ZMEHYGXW GSRXMRYIH [MXL TVSKVIWW SR GSRWXVYGXMSR SJ XLI TYPZ
GSRGVIXI FIEQW 'SRWXVYGXMSR SJ XLI TVIWXVIWWIH VIMRISVGIH GSRG)
+VSXXEQMREVHE WMHIW [EW GSQTPIXIH I\GITX JSV XLSWI EX XLI XVERW
;SVO MW YRHIV[E] XS FYMPH XLI HIGO WPEFW ;MXL VIWTIGX XS XLI YRHI
SJ XLI +VSXXEQMREVHE ERH 6SGGLIXXE 8YRRIPW [IVI GSQTPIXIH 8LI WE
EGXMZMXMIW [IVI GSRGPYHIH JSV XLI 1IPMXS 8YRRIP ERH 8&1 %YVSVE
E[EMXMRK XVERWJIV SJ XLI FEGO YT [EKSRW JVSQ XLI &EVM WMHI XS X
INWGEZEXMSR GER GSQQIRGI 8LI VIMRJSVGIH GSRGVIXI [SVOW JSV ,MVTMF
EPQSWX GSQTPIXI -R EHHMXMSR XLI VIMRIJSVGIH GSRGVIXI IQFEROQIRX
LEW FIIR GSQTPIXIH [LMPI XLI IEVXL IQFEROQIRXW SR XLI PMRI XS &EVN
IEVXL IQFEROQIRXW RIEV XLI %TMGI WXST GSRXMRYIH [MXL XLI WIGXMSR
XLI &EVM PMRI EPQSWX GSQTPIXIH
u2ETPIW 'ERGHPPS OQ WIGXMSR FIX[IIR 2ETPIW ERH 'ERGIPPS [SVXL

HIIH RS [EW WMKRIH ;IFYMPH +VSYT XLVSYKL 2ETSPM 'ERGIPPS %PX
[SVOW ERH [SVO JSV XLI WXEXMSR WIWXIQW ERH TEWWIRKIV WXSTW GSR
JMVWX LEPJ SJ

u ,MVTMRME BVWEVE ERHE3VWEYERH&SZMRBGXMSR [LMGL QSWXP] VYRW
GSRWMHIVEXMSR SJ ETTVS\MQEXIP] ... FMPPMSR ERH ETTVS\MQEXIP]
XLVSYKL 'SRWSvVAMS _MVTMRME 3VWEVE %: ERH 'SRWSVA*MS &SZMRS 3VW
XLl X[S 8&1W [IVI WXMPP MREGXMZI HYIl XS YRJSVIWIIR KISPSKMGEP MW
[MXL XLI GYWXSQIV XS VIWSPZI XLI QEXXIV 'SRWXVYGXMSR SJ XLI TVIJE
FSXL TVSHYGXMSR PMRIW EW [IPP EW EFSZI KVSYRH EGXMZMXMIW MRGHF
SR 7XEXI| 6SEH JN\GEZEXMSR SJ XLI FSVIH XYRRIPW SR XLI 2ETPIW WMH
XLI ZIRXMPEXMSR EHMX

_ -28)6-1 *-2%2'-%0 6)4368
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8LI 4IV+IRSZE &VIEO[EXIV "SRWSVXMYQ ;;IFYMPH +VSYT [EW WIX YT XS
QIXVI RI[ FVIEOI[EXIV [LMGL [MPP VIHYGI [EZI EGXMSR [MXLMR XLI TSV
WLMTW ERH IRWYVI HITXLW SJ YT XS QIXVIW XS EPPS[ RI\X KIRIVEXMSR
8LI GSRXVEGX MW [SVXL ETTVS\MQEXIP] .. QMPPMSR MRGVIEWIH F] TVN\
PMWXW ERH MW GLEVEGXIVMWIH F] XLI HITPS]QIRX SJ MRRSZEXMZI C
WYWXEMREFMPMX] EMQIH EX QE\MQMWMRK GMVGYPEVMX] -R 7ITXIQFIV
SJ .. QMPPMSR MR XLI GSRXVEGX GSRWMHIVEXMSR I\XIRWMSR SJ XLI H
NXIRWMSRW ERH VIGSKRMXMSR SJ EHHMXMSREP GSRWMHIVEXMSR S1J

%GXMZMXMIW TVSKVIWWIH EX E VETMH TEGI HYVMRK XLI JMVWX LEPJ SJ
[MXL XLI FVIEGIEXMRKSXEP PIRKXL SJ OQ ERH [SVO SR GSRWXVYGXMRK

.32-"% 78%8) 63%( 77 8,-6( 1%<- 038
TMVNS 7 G T % IFYMPH +VSYT MW XLI KIRIVEP GSRXVEGXSYV JSV XLI
PSX SJ .SRMGE 7XEXI| 6SEH 77 MR XLI TVSZMRGI SJ 'SWIR"E .00 8LI

FMPEWRSHRMW SJ KVIEX WXVEXIKMG MQTSVXERGI EW XLI TVSNIGX MW TEVX ¢
8

4VSKVIWW [EW QEHI SR EPP JVSRXW MR XLI JMVWX LEPJ SJ 'SRXM
8VIFMWEGGI 8YRRIP WE[ XLI MRWXEPPEXMSR SJ XLI WIGSRH HMETLVEKQ

JMRMWLMRK [SVOW EVI TVSKVIWWMRK EW MW XLI GSQTPIXMSR SJ XLI JPE
EPWS GSRXMRYIH %X XLI WSYXL WIGXMSR EGXMZMXMIW XS GSQTPIXI

YRHIVTEWWIW ERH IEVXL[SVOW JSV XLI VSEHW ERH MRXIVGLERKIW TVSKYV
IQFEROQIRXW ERH MRWXEPPEXMSR SJ XLI VIPEXIH TPEXJSVQ L]J]HVEYPM(
EGXMZMXMIW LEZI WXEVXIH XS MRWXEP XLI KYEVHVEMPW ;MXL VIWTIGX X
GSZIV XYRRIPW GSRXMRYIH [MXL XLI GSRWXVYGXMSR SJ XLI VIPEXIH MRZI
NGXMZMXMIW EPWS GSRXMRYIH XS GSQTPIXI XLI JSYRHEXMSR ERH IPIZE
HIGOW SJ XLI 7XVEJEGI *SVRS ERH %YRRYR"MEXE ZMEHYGXW EVI FIMRK MR

631) 1)863 0-2) °

LMW TVSNIGX GSZIVW XLI HIWMKR [SVOW QEREKIQIRX GSRWXVYGXMS
RIGIWWEV] QEXIVMEPW JSV XLI GSQOQMWWMSRMRK SJ OMRI ' SJ XLI 6SQI !
WYFWMHMEV] SJ XLI 6SQl QYRMGMTEP EYXLSVMXMIW 6SQE 1IXVSTSPMXE
GSRXVEGX XS 1IXVS "7 '"T % ;IFYMPH +VSYT

8LI QIXVS PMRI GVSWWIW 6SQI JVSQ XLI WSYXL IEWX XS XLI RSVXL [IWX
TEWWIW XLVSYKL XLI GMX] W LMWXSVMG EVIEW WYGL EW '"IRXSGIPPI 4M]
FIJSVI EVVMZMRK EX XLI (IPPE :MXXSVME EVIE RIEV XLI *EVRIWMRE EVIE
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EVSYRH OQ YRHIVKVSYRH ERH EFSYX OQ EFSZI KVSYRH [MXL WXEXM
WXST XS XLI *EVRIWMRE WXST

8LI TVSNIGX MW FIMRK GEVVMIH SYX F] JYRGXMSREP WIGXMSR 8LI QIXVS
MR XLI 1SRXI 'SQTEXVM QYRMGMTEPMX] XS 7TER +MSZERRM RIEVIV XS XLI ¢
E HITSX 8S HEXI XLI GSQTIRWEXSV] [SVO JSV XLI KVSYRH PIZIP GEV TEVO

3R (IGIQFI1V XLI O0Q 7IGXMSR 8 7TER +MSZERRM 'SPSWWIS *SVM -
4SVXS 1IXVSRME ERH 'SPSWWIS *SVM -QTIVMEPM EVGLISWXEXMSRW [EW S
OMRI " ERH OMRI & [EW STIRIH XLI JMVWX MRXIVGLERKI [MXL OMRI % LEH
4SVXE 1IXVSRME 7XEXMSR LEW ER IN\LMFMXMSR SJ E RH GIRXYV] ') 6SQE
TYFPMG

LI WIGYXMZI HIWMKRW JSV 7IGXMSR 8& 'SPSWWIS *SVM -QTIVMEPM XS :IR

8S HEXI QEGVS TLEWI LEW FIIR GSQTPIXIH ERH XLI EGXMZMXMIW JS)\
JVSQ XLl [SVO WMXI JSV :IRI"ME 7XEXMSR LEW LSWXIH XLI 1YVEI
MRXIVREXMSREPP] VIRS[RIH -XEPMER EVXMWXW SR XLI GSRWXVYGXMSR [S

LI JIMVWX TEVX SJ XLI INIGYXMZI HIWMKRW JSV 7IGXMSR 8 'IRI"ME XS 'l
MRGPYHIW JSYV WXEXMSRW [EW ETTVSZIH SR *IFVYEV] 8LI [SVO W
XVIIW YTVSSXIH ERH XVERWTPERXIH ERH EGXMZMXMIW GSQQIRGIH XS QSZI

%W E VIWYPX SJ 'SQOQMWWMSR 3VHIV RS SJ (IGIQFI1V XLl GYWXSQ
WMKRIH E VMHIV SR *IFVYEV] TVSZMHMRK XLEX XLI GSRXVEGXSV [¢
7TIGXMSR 8 '"PSHMS 1E*"*"MRM XS *EVRIWMRE ERH X[S WXEXMSRW 8LI JMV
TVIWIRXIH JSV ETTVSZEP

8LI )\AXVESVHMREV] 'SQQMWWMSRIV ETTVSZIH XLI HIIJMRMXMZI HIWMKRW J
WXSGO ERH VIWGLIHYPMRK SJ XLI VIQEMRMRK WYTTPMIW 8LI TVSNIGX E
GYWXSQIV MW GYVVIRXP] VIZMI[MRK XLI NIGYXMZI HIWMKRW

4)()1328%2% 031&%6(% 13836;%=

41HIPSQFEVHE 2YSZE 7' T % i IFYMPH +VSYT MW XLI KIRIVEP GSRXVE
[SVOW JSV 7IGXMSR & VIUYEPMIMGEXMSR SJ XLI JSVQIV 7XEXI| 6SEH JV
ERH 7IGXMSR ' I\ RSZS GSRWXVYGXMSR JVSQ XLI JSVQIV 7XEXI 6SEH J

JEWX &]TEWW EW [IPP EW XLI VIPEXIH [SVOW JSV XLI PSGEP VSEHW EHNE

8LI GSRXVEGX WMKRIH [MXL %YXSWXVEHE 4IHIQSRXERE OSQFEVHE 7 T %
FMPPMSR EJXIV XLI EKVIIQIRX SJ XLVII GSRIJISVQMX] HIITHW MR

-R *IFVYEV] %40 VIUYIWXIH XLI TVITEVEXMSR SJ INGYXMZI HIWMKR\
MRGSVTSVEXI XLI VIUYMVIQIRXW SJ PSGEP FSHMIW XLEX IQIVKIH HYVMRK >

7SQI SJ XLIWI VIUYMVIQIRXW [IV]I HIJMRIH MR ER EKVIIQIRX WMKRIH [MXL %
E RI[ [SVOW TVSKVEQQI MRGVIEWIH XLI GSRWMHIVEXMSR XS .. FMPPMS
ERH HIJMRIH XLI LMKLIV GSWXW EVMWMRK JVSQ XLI WNXIRWMSR SJ XLI GSR.

(YVMRK XLI JMVWX LEPJ SJ VIQIHMEXMSR ERH WMXI WIX YT EGXMZ
HMETLVEKQ [EPPW SJ XLI GYX ERH GSZIV XYRRIPW (IWMS 1EGLIVMS &1
STIR GYX XYRRIPW %VGSVI %VGSVI ERH %VGSVI ERH GSRWXVYG.

JSYRHEXMSRW TMIVW ERH EFYXQIRXW ERH XLI WYF JSYRHEXMSRW SJ X
GSQQIRGIH JSV 7IGXMSR
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NGXMZMXMIW XS FYMPH XLI :ME 4VEXM &VMHKI MR &EVPEWWMRE XLI SZIV
yEPP 19 HMETLVEKQW WXEVXIH EPSRK 7IGXMSR &

*MREPP] XLI (IWMS FEWI GEQT [EW GSQTPIXIH MR 1E]
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%YWXVEPME

61JIVIRGI GSRXI\X

%YWXVEPME MW VEROIH XL MR XLI 7(+ +PSFEP 6ERO -X WLS[W TVSKVIW
TIVXMRIRX XS XLI +VSYTmW FYWMRIWW EVIEW EPXLSYKL XLIVI MW VSSQ .
VIRI[EFPI IRIVK] ERH GSQFEXMRK GPMQEXI GLERKI

8LI TVSNIGXW YRHIV[E] HYVMRK XLI TIVMSH EVI MR XLI 7YWXEMREFPI 1SFN
,JHVS )RIVK] TYQTIH WXSVEKI LIHVS FYWMRIWW EVIEW [MXL E TSWMXMZI
MR XIVQW SJ MQTVSZIH XVERWTSVX KVIEXIV KIRIVEXMSR SJ IPIGXVMGEP
IQMWWMSRW

1EMR TVSNIGXW YRHIVI[E]

723:= ,=(63
%JIXIV RIKSXMEXMSRW [MXL XLI GYWXSQIV 7RS][] ,]JHVS XLI (IIH SJ %QIRHQ|
% 9 ( FMPPMSR ;IFYMPH +VSYT XLVSYKL 70' 7RS[] ,]JHVS .SMRX :IRXYVI

ERH XSSO VIXVSWTIGXMZI 1JJIGX JVSQ .YP]

8LI VIWIX GSRXVEGX GLERKIH XS ER STIR FSSO MRGIRXMZM~IH XEVKIX G
[SVOW XS PMRO XLI 8ERXERKEVE ERH 8EPFMRKS VIWIVZSMVW F] I\GEZE
YRHIVKVSYRH TS[IV WXEXMSR [MXL TYQTMRK GETEGMX] PSGEXIH VSYKLP]

'SQQMWWMSRIH F] 7RS[] ,]JHVS O0XH SRI SJ XLI EMKKIWX IRIVK] TVSHYGIVW
XLl 7RS[] 1SYRXEMRW ,]JHVSIPIGXVMG 7GLIQI W GYVVIRX KIRIVEXMRK GETE
QSVI XLER MR XLl SVMKMREP GSRXVEGX

JN\GEZEXMSR SJ XLI QEMR EGGIWW XYRRIP XS XLI YRHIVKVSYRH TS[IV WXE
XLI IQIVKIRG] ERH ZIRXMPEXMSR XYRRIP F] 81& /MVWXIR [LMPI QSWX SJ X
XLl GSRXVEGX [IVI EPWS JMRMWLIH 8&1 *PSVIRGI GSRXMRYIH XS EHZERGI
JMPIIR TVSGIIHIH XS XLI IRH TSMRX SJ XLI HS[RWXVIEQ VIWIVZSMV %W \
[SVOW ERH QMXMKEXI XLI IWNGEZEXMSR VMWOW MR XLI JEYPX ~ASRI XLI JS
LEPJ SJ JN\GEZEXMSR [SVOW JSV XLI TS[IV WXEXMSR EPWS GSRXMRYIH

77831 7=(2)= 1)863

8LI 4EVOPMIJI 1I1XVS 77831 GSRWSVXMYQ [LMGL MRGPYHIW ;IFYMPH +VSYT
GSRRIGXMRK 7]HRI] [MXL XLI RI[ MRXIVREXMSREP EMVTSVX 8LI GSRXVEC
[LMGL MRGPYHIW XLI ETTVSZIH VMHIVW TVSZMHIW JSV XLI GSRWXVYGXM
1EVI]W MRXIVGLERKI WXEXMSR XS ;IWXIVR 7]HRI] %IVSXVSTSPMW 7XEXMSR
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B3VGLEVH ,MPPW EW [IPP EW XLI WYTIVWXVYGXYVI WMKREPPMRK WIWXIQW
PMRI ERH XLI WYTTP] SJ XLI RI[f] HVMZIVPIWW XVEMRW

 IFYMPH EPWS LEW E WXEOI MR XLI ]JIEV GSRGIWWMSR EW ER IUYMX] T

-R XLI JMVWX LEPJ SJ XLl GSRWSVXMYQ GSRXMRYIH XLI HIWMKR EGXN
XVEGOW I\GPYHMRK XLI WXEFPMRK ERH QEMRXIRERGI JEGMPMX] -R EHHN
LEW FIIR GSQTPIXIH [LMPI XLI TPERX IRKMRIIVMRK EGXMZMXMIW QIGLE
TVSKVIWWIH EX EPP WXEXMSRW EPSRK XLI IRXMVI VSYXI

2368, )%78 0-2/

LI 7TEVO 'SRWSVXMYQ ;IFYMPH +VSYT [EW E[EVHIH XLI TVMQEV] TI
LIPFSYVRI [SVXL %9( FMPPMSR 8LI TVSNIGX MRGPYHIW X[MR XLVII PE
GSQTPIXI XLI QMWWMRK PMRO MR 1IPFSYVRIMW JVII[E] RIX[SVO FIX[IIR XL
JEWXIVR *VII[E] MR XLI GMX]ImW RSVXLIEWX

yIFYMPH MW EPWS MRZSPZIH MR XLI JIEV GSRGIWWMSR EW ER IUYMX] TVS

8LI HIWMKR EGXMZMXMIW [IVI GSQTPIXIH MR 8LI X[S 8&1W +MPPMER
INGEZEXMSR TLEWI MR XLI 0S[IV 4PIRX] PEYRGL TMX ERH GSRXMRYIH XS[EV

yMXL VIWTIGX XS XLI EFSZI KVSYRH [SVOW XLI HMETLVEKQ [EPP LEW FIIR
TMXW LEW EPQSWX FIIR GSQTPIXIH *64 *SVQ[SVO 6IMRJSVGIQIRX ERH 4
[LMPI GSRWXVYGXMSR SJ XLI FYMPHMRKW ERH PERH FVMHKIW LEW WXEV)
YRHIV[E] ERH EPQSWX GSQTPIXI

-R XLI JMVWX LEPJ SJ RSVXL[EVHW I\GEZEXMSRW XS[EVHW 1ERRMRK
WSYXL[EVHW HMVIGXMSR GSRXMRYIH ;SVO MRWMHI XLI XYRRIP GSRXMRY I
WPEFW JSV WQSOI I\LEYWX HYGXW TEZMRK FEVVMIVW ERH JMRMWLMRK [
TEWWEKIW XLI 7)1 7IUYIRXMEP )\GEZEXMSR 1IXLSH XYRRIPW ERH XLI
WIWXIQW %GXMZMXMIW EPWS GSRXMRYIH EFSZI KVSYRH EX O0SJ[IV 4PIRX
IWGEZEXMSRW GSRGVIXI TSYVMRK TVIJEFVMGEXMSR ERH GEVTIRXV] EGX
GLERRIPW EGGIWW WXVYGXYVIW ERH PERH FVMHKIW

4)68, 2); :31)2 %2( &%&-)7 ,374-8%0

-R XLl ;IWXIVR %YWXVEPMER +SZIVRQIRX E[EVHIH XLI +VSYT XLI GSRX
TLEWI SJ XLI 2I[ ;SQIR ERH &EFMIW ,SWTMXEP MR 4IVXL

8LI GSRXVEGX MW HMZMHIH MRXS X[S TLEWIW [LMGL [MPP FI QEREKIH HMV|
JMVWX TLEWI [LMGL MRGPYHIW XLI HIWMKR EGXMZMXMIW WYFGSRXVEGXM

8LI TVSNIGX MW HIWXMRIH XS VITPEGI XLI GIRXYV] SPH /MRK )H[EVH 11QS)
XLI LIEPXLGEVI WIVZMGIW JSV [SQIR GLMPHVIR ERH XLIMV JEQMPMIW MR ;
X[S MQTSVXERX LIEPXLGEVI GEQTYWIW XLI *MSRE 7XERPI] ,SWTMXEP GS
,SSWTMXEP 'SRWXVYGXMSR [MPP XEOI TPEGI MR X[S WITEVEXI [SVO WMXIW
XLI 41VXL QIXVSTSPMXER EVIE
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-R XLI JMVWX LEPJ SJ i IFYMPH GSQTPIXIH XLI TVIPMQMREV] HIWMKRW
[MXL GSQTPIXMSR SJ XLI TMPMRK ERH XLI TSYVMRK SJ XLI GSRGVIXI WPEF
EX XLI SBWFSVRI 4EVO WMXI [LIVI XLI HIXEMPIH I\GEZEXMSR ERH TMPMRK G
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I9RMXIH 7XEXIW

61JIVIRGI GSRXI\X

LI 9RMXIH 7XEXIW MW VEROIH XL MR XLI 7(+ +PSFEP 6ERO -X WLS[W TVSE¢
QSWX TIVXMRIRX XS XLI +VSYTmW FYWMRIWW EVIEW EPXLSYKL XLIVI MV
TEVXMGYPEV VIRI[EFPI IRIVK] ERH GSQFEXMRK GPMQEXI| GLERKI

8LI TVSNIGXW YRHIV[E] HYVMRK XLI TIVMSH EVI QSWXP] MR XLI 7YWXEMF
TVSNIGXW ERH 'PIER ;EXIV L]JHVEYPMG IRKMRIIVMRK [SVOW ERH IRZMVSE
EVIEW [MXL E TSWMXMZI GSRXVMFYXMSR XS EGLMIZIQIRX SJ XLI 7(+W
QEREKIQIRX ERH [EXIV UYEPMX] ERH PS[IV +,+ IQMWWMSRW

1EMR TVSNIGXW YRHIVI[E]

8=2(%00 %-6%36") &%7) *036-(%

8LI GSRXVEGX [SVXL 97( QMPPMSR E[EVHIH F] XLI 97 %VQ] 'SVTW S.
VIFYMPHMRK TEVX SJ XLI 8]RHEPP %MVJSVGI &EWI %*& ERH FYMPHMRK (
GSTI [MXL JYXYVI I\GITXMSREP GPMQEXI IZIRXW 8LMW HIWMKR FYMPH G
XIVQ TPER XS YTKVEHI XLI FEWI ERH MRGPYHIW XLI HIWMKR ERH FYMPHMR
[EWXI[EXIV WXSVQ [EXIV GSQQYRMGEXMSR ERH JMVI TVSXIGXMSR W]WXIQ

8LI GYWXSQIV KVERXIH OERI E SRI JIEV I\XIRWMSR ERH XLI VIPEXIH GSRXVE
;' SVO MW TVSKVIWWMRK EX E FVYMWO TEGI SR EPP TVSNIGX EGXMZMXMIW E
QSWX MQTSVXERX TEVX XS FI GSQTPIXIH

(3;283:2 8%14% -28)6"',%2+) *036-(%

8LI 97( QMPPMSR GSRXVEGX XS VIHIWMKR ERH VIFYMPH XLI - - -RXIV
XLl *PSVMHE (ITEVXQIRX SJ 8VERWTSVXEXMSR

-X MW TEVX SJ XLI 8EQTE &E] 2)<8 MRMXMEXMZI ERH [MPP TVSZMHI QYPXN
KSSHW QSVI IJJMGMIRXP] WTIIH YT XVEZIP XMQIW ERH GSRRIGX HMWXVMG

8LI QEMR MQTVSZIQIRXW MRGPYHI [MHIRMRK XLI INMWXMRK VEQTW JVSQ
PERIW STXMQMWMRK XVEJIJMG JPS[W YTHEXMRK WMKREKI ERH EHHMRK W

;' SVO GSRXMRYIH EW WGLIHYPIH HYVMRK XLI JMVWX LEPJ SJ [MXL GS
STIRMRK SJ XLI VSEH XS XVEJIJMG ERH GSQQIRGIQIRX SJ XLI TVSNIGXmW R
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8LI 97( QMPPMSR GSRXVEGX EWWMKRIH XS OERI MRGPYHIW [MHIRMRK
XLl MRXIVGSRRIGXMSR [MXL - XS (YVLEQ 'SYRX] OMRI MR 3VERKI 'SYRX]
SJ XLI VIKMSREP QSFMPMX] TPER ERH [MPP WMKRMJMGERXP] LIPT VIPMIZI

-R XLI JMVWX LEPJ SJ OERI GSRXMRYIH XLI [MHIRMRK [SVO [LMGL M
TEZIQIRX I\GEZEXMSR [SVO [MHIRMRK SJ XLI FVMHKIW EWTLEPX ERH G
FEVVMIVW YTKVEHMRK XLI -RXIPPMKIRX 8VERWTSVX 7]WXIQW -87 WMKR
HVEMREKI WIWXIQ XS IRWYVI STXMQEP PSRK XIVQ VSEH TEZIQIRX TIVJSVQI

*036-(% 89624-/) )28)646-7) 1-22)30% 83 97 *036-(%

'SQQOMWWMSRIH F] XLI (ITEVXQIRX SJ 8VERWTSVXEXMSR SJ *PSVMHE XLNWN
[MHIRMRK JVSQ JSYV XS IMKLX PERIW E WIZIR QMPI WIGXMSR SJ XLI 8YV
-RXIVGLERKI EX 3m&VMIR 6SEH XS OEOI 'SYRX] 8LI TVSNIGX MRGPYHIW [MF
[SVO RI[ HVEMREKI WIWXIQW RI[ FVMHKI WXVYGXYVIW E RI[ XSPPMRK W
MQTVSZIQIRXW -X [MPP TVSZMHI EHHIH GETEGMX] XS QIIX JYXYVI XVEJJI
XMQIW ERH WEJIX]

(YVMRK XLI JMVWX LEPJ SJ XLI QEMR EGXMZMXMIW GSRXMRYIH MR SVH
- %8 78%8) 63%( *036-(%
8LI MRXIVGLERKI FIX[IIR - ERH 7XEXI 6SEH MR OEOIPERH [MPP FI GSQTI

MRGVIEWIH XVEJJMG ERH MRXIKVEXI E VEMP GSVVMHSV MR XLI QIHMER S1J
QMPPMSR ERH GSZIVW E HMEQSRH MRXIVGLERKI XS FI FYMPX MR E VYVEP
[IPP EW XLI [MHIRMRK SJ 7XEXI 6SEH JVSQ 3PH 'SQFII 6SEH XS 2SVXL 8S(

8LI [MPHPMJI GVSWWMRK SR 7XEXI 6SEH [EW GSQTPIXIH HYVMRK XLI JN
QEHI SR XLI GSRWXVYGXMSR SJ XLI FVYMHKI SJ XLI IEWXFSYRH WIGXMSR SJ

78%8) 63%( -()2-2+ *036-(%

'SQQMWWMSRIH F] XLI "IRXVEP *PSVMHE )\TVIWW[E] %YXLSVMX] XLMW GSF

TVSZMHIW JSV XLI [MHIRMRK SJ 7IQMRSPI )\TVIWWI[E] 7XEXI| 6SEH JVSQ
%ZIRYIlI 7XEXI 6SEH ERH 7XEXI 6SEH 8LI TVSNIGX MW HIWMKRIH XS V
XVEJIMG JPS[ EX XLI MRXIVGLERKI FIX[IIR 7XEXI 6SEH ERH 7XEXI 6SEH

_ -28)6-1 *-2%2'-%0 6)4368
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8LI TVSNIGX EPWS MRGPYHIW VITPEGMRK JMZ|I FVMHKIW [MHIRMRK ERH
IRWYVMRK KVIEXIV VSEH WEJIX] F] MRWXEPPMRK RI[ PMKLXMRK EPSRK |
TIHIWXVMER EVIEW EW [IPP EW RI[ SZIVLIEH WMKREKI MR PMRI [MXL XLI |
8VEJIMG 'SRXVSP (I1ZMGIW

TMKRMIJMGERX [MHIRMRK ERH WXVYGXYVEP [SVO [EW TIVJSVQIH HYVMRK
XLI TMPMRK TLEWI SJ ;MRXIV 7TTVMRKW 6SEH

- 7'398 -28)6',%2+) &0=8,):33( 7398, '%630-2%

LMW GSRXVEGX [SVXL EVSYRH 97( QMPPMSR [EW GSQQMWWMSRIH
B8VERWTSVXEXMSR 7'(38 ERH GSZIVW MQTVSZMRK ZMEFMPMX] SR - M R
HIWMKR ERH FYMPH SJ E LMKL[E] WIWXIQ [MXL ER MRXIVGLERKI XS EPPS]
VIHYGMRK XVEJIJMG GSRKIWXMSR ERH MQTVSZMRK QSFMPMX]

8LI QEMR [SVOW MRGPYHI JSYV FVMHKIW VEQTW ERH E RI[ VSEH XS PMRO
O0Q SJ XLI - XS XLVII PERIW ERH YTKVEHI XLI IMWXMRK MRXIVGLERKIW

%PP XLI HVEMREKI [SVOW [IVI GSQTPIXIH MR XLI JMVWX LEPJ SJ

'"EREHE

61JIVIRGI GSRXI\X

'EREHE MW VEROIH XL MR XLI 7(+ +PSFEP 6ERO -X WLS[W TVSKVIWW MR
[MXL VIJIVIRGI XS XLI KSEPW XLEX EVI QSWX TIVXMRIRX XS XLI +VSYTmW
MQTVSZIQIRX [MXL VIWTIGX XS MR TEVXMGYPEV VIRI[EFPI IRIVK] ERH GSC

8LI TVSNIGXW YRHIV[E] HYVMRK XLI TIVMSH EVI QSWXP] MR XLI 7YWXEMRE
FYWMRIWW EVIEW [MXL E TSWMXMZI GSRXVMFYXMSR XS EGLMIZIQIRX SJ X
XLI FYMPX IRZMVSRQIRX ERH PS[IV +,+ IQMWWMSRW

1EMR TVSNIGXW YRHIVI[E]

328%6-3 0-2) 6300-2+ 783"/ 7=78)17 34)6%8-327 %2( 1%-28)2%2') 6

8LI 67731 TVSNIGX MW TEVX SJ XLI QSVI NXIRWMZI| 3RXEVMS OMRI TVSNIG)>
O0Q QIXVS PMRI ERH WXEXMSRW EGVSWW 8SVSRXS XS GSRRIGX XLI )\LMF

8LI GSRXVEGX IRXEMPW XLI HIWMKR WYTTP] MRWXEPPEXMSR XIWXMRK E
ERH GSRWXVYGXMSR SJ XLI QEMRXIRERGI JEGMPMX] 8LI GMZMP [SVOW ¢
ZIRXYVI PIH F] ;IFYMPH XLVSYKL 'SRRIGX M< 'SRXVEGXSV .SMRX :IRXYVI

-R XLI JMVWX LEPJ SJ GSRWXVYGXMSR EGXMZMXMIW QEMRP] GSRWM
MRWXEPPEXMSR SJ WIVZMGIW XLI MRWXEPPEXMSR SJ [EXIV YXMPMXMIW
[EXIV LEZI FIIR GSRXMRYIH 8LI HIWMKR TLEWI MW EPQSWX GSQTPIXI ERH
FITR TVIWIRXIH JSV ETTVSZEP

_ -28)6-1 *-2%2'-%0 6)4368
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4%4) 8922)0 %2( 92()6+6392( 78%8-327 4897

LMW VSYKLP] ... QMPPMSR TVSNIGX E[EVHIH XS XLI +VSYT XLVSYKL 4ET

*SQIRXS EW E NSMRX ZIRXYVI GSZIVW HIZIPSTQIRX SJ XLI 4ETI 8YR
SJ XLI 3BRXEVMS OMRI XLI RI[f VETMH XVERWMX PMRI XLEX [MPP VYR XLVS)
JVSQ )KPMRXSR 'VSWWXS[R 068 OMRI XS (SR 1MPPW 6SEH ERH )KPMR

JNLMFMXMSR 4PEGI MR XLI WSYXL[IWX -X [MPP GYX XVEZIP XMQIW SR XLI
GYVVIRX QMRYXIW

8LI 4VSKVIWWMZI (IWMKR &YMPH 4(& GSRXVEGX TVSZMHIW JSV XLI GSRW
X[S YRHIVKVSYRH WXEXMSRW XLVII IQIVKIRG] I\MX FYMPHMRKW E VEMP[E
7TXEXMSR

-R XLI IMVWX LEPJ SJ HIWMKR EGXMZMXMIW GSRXMRYIH JSV EPP TVS
WYTTSVX SJ I\GEZEXMSR 73" EX XLI +IVVEVH 4SVXEP WMXI EW J[IPP
GSQQIRGIQIRX SJ 73" EGXMZMXMIW EX XLI &EMR ERH 'SWFYVR WMXIW ERH
WM XI

+ISXIGLRMGEP QSRMXSVMRK ERH MRZIWXMKEXMSRW GSRXMRYIH EGVSWW
EGXMZMXMIW LEZI FIIR GSQTPIXIH 8LMW JEGMPMXEXIH GSRXMRYEXMSR S.
XS XLI QEMR GSRWXVYGXMSR TLEWIW

,96328%6-3 0-+,8 6%-0 463.)'8

8LI TVSNIGX GSQQMWWMSRIH F] -RIVEWXVYGXYVI 3RXEVMS ERH 1IXVSPI
MRGPYHIW XLI GSRWXVYGXMSR SJ ER O0OQ OMKLX 6EMP 8VERWMX 068 W]\

8LI [SVOW EWWMKRIH XS E NSMRX ZIRXYVI MR [LMGL XLI +VSYT LEW E
'SRXVEGXSV MRGPYHI XLI GSRWXVYGXMSR SJ E WXEXMSR EFSZI KVSYR
YRHIVKVSYRH YXMPMX] GEFPIW VSEH VIWYVJEGMRK ERH [MHIRMRK GSR
FVMHKIW GEV TEVOW ERH ER 3TIVEXMSRW 1EMRXIRERGI 7XSVEKI *EGMPM>

-R XLI JMVWX LEPJ SJ XLl JSPPS[MRK EGXMZMXMIW [IV]I GSQTPIXIH V
[SVOW JSV XLI ZMEHYGX VISVKERMWEXMSR SJ XLI XVEGOW GSRRIGXMRK
SR FSXL WMHIW

_ -28)6-1 *-2%2'-%0 6)4368
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)9634)

6SQERME

61JIVIRGI GSRXI\X

6SQERME MW VEROIH XL MR XLI 7(+ +PSFEP 6ERO -X WLS[W TVSKVIWW MF
EPXLSYKL XLIVI MW VSSQ JSV MQTVSZIQIRX MR XLI SXLIV KSEPW XLEX E°
EVIEW

8LI TVSNIGXW YRHIV[E] HYVMRK XLI TIVMSH EVI QSWXP] MR XLI 7YWXEMRE
EVIE [MXL E TSWMXMZI GSRXVMFYXMSR XS EGLMIZIQIRX SJ XLI 7(+W MR X
+,+ IQMWWMSRW

1EMR TVSNIGXW YRHIVI[E]

7-&-9 4-8)78- 13836;%=

'SQQMWWMSRIH F] '2%-6 XLI WXEXI GSQTER] S[RIH F] XLI 6SQERMER 1MRM
XLl GSRXVEGX [SVXL ETTVS\MQEXIP] .. FMPPMSR GSZIVW XLI HIWMKR ER
QSWX MQTSVXERX QSXSV[E] WIGXMSR YRHIV HIZIPSTQIRX MR 6SQERME -
VIQEMRMRK F1 WXEXI JYRHW

u0SX XLI GSRXVEGX SJ QSVI XLER XLI IUYMZEPIRX SJ ... FMPPMSR TIVJ!
TVSZMHIW JSV XLI HIWMKR ERH GSRWXVYGXMSR SJ OQ SJ 0SX
GSRWXVYGXMSR SJ FVMHKIW ERH ZMEHYGXW E O0Q XYRRIP X[S M

[SVOW X[S WIVZMGI EVIEW E QEMRXIRERGI ERH GSRXVSP GIRXVI ER
IRZMVSRQIRX 8LI QEMR EGXMZMXMIW GEVVMIH SYX MR XLI TIVMSH VIF
FVMHKIW ERH ZMEHYGXW MRGPYHMRK XLI WYTIVWXVYGXYVI ERH HIGO |
GSRGVIXI WPEFW SV WXIIP HIGOW )EVXL[SVOW ERH WXEFMPMWEXMSR
IQFEROQIRXW ERH VIXEMRMRK [EPPW [LMPI I\GEZEXMSR ERH WXEFMPM
XS[EVHW 7MFMY YWMRK ERGLSVW ERH WLSXGVIXI EVI YRHIV[E] -R EF
ZIVXMGEP WXVYGXYVIW JSV XLI '"EPMRIWXM [MPHPMJI SZIVTEWW MR XLI R

u0SX XLI GSRXVEGX [SVXL ETTVS\MQEXIP] ... QMPPMSR ;;IFYMPH +VSYT
XLER O0Q SJ XLI 7TMFMY AMXIWXM 1SXSV[E] -R XLI JMVWX LEPJ S1J
"IVXMIMGEXI ERH XLI JMREP GIVXMJIJMGEXI [EW GSPPIGXIH

'%6%27)&)O 09+3. 8-1-03%6% %6%( 6%-0;%= 0-2)

8LI TVSNIGX SJ ETTVS\MQEXIP] 632 FMPPMSR GSQTVMWIW XLI VILEFMPM X
%VEH VEMP[E] PMRI F] HSYFPMRK MX ERH MRGVIEWMRK XVEMR XVEZIP WTI
J)YVSTIER 'SVVMHSV -: 8LI GYWXSQIV MW '*6 XLI 6SQERMER REXMSREP
JMRERGIH F] XLI )9 EW TEVX SJ XLI OEVKI -RIVEWXVYGXYVI 3TIVEXMSREP .

_ -28)6-1 *-2%2'-%0 6)4368
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u0oSX 6SREX 8VMEN +VXLI G&HWEWEGX JSV [LMGL XLI +VSYT MW XLI P
ETTVS\MQEXIP] 632 FMPPMSR -X MRGPYHIW XLI VILEFMPMXEXMSR SJ X
OQ ERH XLI GSRWXVYGXMSR SJ E RI[ XVEGO SJ VSYKLP] 0Q *SPPS
NIGYXMZI HIWMKRW 48) 4LEWI - XLI EKVIIH [SVO GSQQIRGIH EPSRK X
MRGPYHIH XLI 1YVIW &VMHKI [SVO IEVXL[SVOW EVGLEISPSKMGEP WYVZI
SJ XLI YRHIVKVSYRH YXMPMX] GEFPIW ERH XIGLRSPSK] WIWXIQW -R EH
4LEWI -- XLI WXEXMSR FYMPHMRKW ERH XLI FVYMHKI [IVI ETTVSZIH

uosSX SBMQMWSEVE )WX 6 XREX BVWEHENMQGKEXI(632 FMPPMSR GSRXVEGX J.
PIEHIV MRZSPZIW XLI QSHIVRMWEXMSR SJ 0SX SJ XLI '"EVERWIFIJ
'SVVMHSV -: [MXL XLI HSYFPMRK SJ XLI XVEGO ERH MRGVIEWI MR WTIIH

OQ L JSV IJVIMKLX XVEMRW 8LI PSX MRGPYHIW O0OQ MR YVFER EVIE\
SZIVTEWWIW (YVMRK XLI WM\ QSRXLW IEVXL[SVOW ERH [SVOW SR XLI YF
XLI GMZMP [SVOW

'09. 36%()% &-,36 ,92+%6-%2 &36()6 6%-0:%= 0-2) 038 %O0)7( &3

8LI GSRXVEGX [SVXL 632 FMPPMSR [EW E[EVHIH XS E NSMRX ZIRXYVI
AMANMEVSXXM .SMRX IRXYVI LEW E WLEVI -X TVSZMHIW JSV XLI QSHIV
'"PYN BVEHIE &MLSV ., YRKEVMER FSVHIV VEMP[E] PMRI EW TEVX SJ X
JMRERGIH F] 6SQERME W 2EXMSREP 6IGSZIV] ERH 61 WMPMIRGI 4PER JYRHW

8LI [SVO QSWXP] GSRWMWXW SJ HSYFPMRK XLI INMWXMRK PMRI ERH VILEFN
VEMP[E] WXEXMSRW MRGPYHMRK XLI VIPEXIH FYMPHMRKW X[S QIXEP FV
EHHMXMSREP [SVOW

(YVMRK XLI JMVWX LEPJ SJ [SVO GSRXMRYIH SR 4LEWI PMRI ERH (
ZIRXYVI GSQTPIXIH XLI TPEXJSVQW VSSJW ERH [EPO[E]W MR EPP WXEXMS
FVMHKIW ERH WXIIP KMVHIV FVMHKIW

-R EHHMXMSR XLI OQ PMRI JVSQ )TMWGSTME 7XEXMSR XS XLI FSVHIV [E
PMRI JVSQ %PIWH 8MPIEKH 8MPIEKH 7XEXMSR E VIJYIPMRK WXEXMSR
7XEXMSR MRGPYHMRK XLI WXEXMSR ERH XLI PMRI JVSQ 3WSVLIM 7XEXMS
0Q SJ GSQQMWWMSRIH XVEGOW

*VERGI

61JIVIRGI GSRXI\X

*VERGI MW SRI SJ XLI GSYRXVMIW [LIVI XLI +VSYT STIVEXIW [MXL XLI LMKL
XLl 7(+ +PSFEP 6ERO *VERGI WLS[W TVSKVIWW MR XLI QENSVMX] SJ XLI K¢
FYWMRIWW EVIEW EPXLSYKL XLIVI MW VSSQ JSV MQTVSZIQIRX [MXL VIW
GLERKI

8LI TVSNIGXW YRHIV[E] HYVMRK XLI TIVMSH EVI QSWXP] JSV XLI 7YWXEMRE
EVIE [MXL E TSWMXMZI GSRXVMFEFYXMSR XS EGLMIZIQIRX SJ XLI 7(+W MR X
+,+ IQMWWMSRW

_ -28)6-1 *-2%2'-%0 6)4368
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1EMR TVSNIGXW YRHIVI[E]

8)08 038

8LI GSRXVEGX [SVXL .. FMPPMSR GSZIVW E WIGXMSR SJ XLI FEWI XYRR
XLI )YVSTIER 8)2 8 MRIJVEWXVYGXYVI TVSKVEQQI 8LI [SVOW GSQQMWWMS|
ERH GEVVMIH SYX F] E NSMRX ZIRXYVI ;;IFYMPH +VSYT VIPEXI XS 0SX

7TEMRX 1EVXMR HI PE 4SVXlI ERH IRXEMP XLI IN\GEZEXMSR SJ XYRRIPW SJ
EY\MPMEV] [SVOW FIX[IIR XLI XS[RW SJ 7TEMRX 1EVXMR HI PE 4SVXI| ERH OE

(YVMRK XLI JMVWX WM\ QSRXLW SJ EGXMZMXMIW EX STIVEXMRK [SVC
TVITEVEXSV] [SVOW RIGIWWEV] XS EWWIQFP] ERH GSQQMWWMSR XLI X[S
STIVEXMRK [SVO WMXI IWGEZEXMSR XS[EVHW 7X .YPMIR ERH XLI pLSYM
TVSKVIWWIH [MXL ERSXLIV ETTVS\MQEXI QIXVIW SJ XLI *IHIVMGE 8YRF
VSYKLP] OQ SJ XYRRIP LEW FIIR I\GEZEXIH YWMRK GSRZIRXMSREP XIGLRI
GSQTPI\MXMIW

+6%2( 4%6-7 )<46)77 0-2) ;)78 2368, 7)'8-32

'SQQMWWMSRIH F] 7SGMpXp HY +VERH 4EVMW XLMW .. FMPPMSR GSRX)
WIGXMSR SJ OMRI ;IWX ERH MW ER MRXIKVEP TEVX SJ XLI +VERH 4EVMW |

8LI TVSNIGX IRZMWEKIW XLI HIWMKR ERH FYMPH SJ JSYV YRHIVKVSYRH WX
ERH WM\ JYRGXMSREP [SVOW 8LI WIGXMSR VYRW FIX[IIR XLI 4SRX HI 70ZV]|

8LI 7+- NSMRX ZIRXYVI PIH F] ;IFYMPH [MPP FI VIWTSRWMFPI JSV XLI
[SVOW [LMPI XLI (46 NSMRX ZIRXYVI ;IFYMPH +VSYT [MPP FI MR GLE
GSSVHMREXMSR [MXL XLI GYWXSQIV

(YVMRK XLI JMVWX LEPJ SJ EGXMZMXMIW QEMRP] XSSO TPEGI EX XL
JSYRHEXMSRW TMPMRK ERH HMETLVEKQ [EPPW [IVI GSQTPIXIH ERH I\G
GSQQIRGIH MR SVHIV XS EPPS[ XLI PEYRGL SJ XLI 8&1

8LI HIIT JSYRHEXMSRW ERH MRNIGXMSRW JSV KVSYRH WXEFMPMWEXMSR
JYXYVI +VpWMPPSR 7XEXMSR 3ZIVEPP TVSKVIWW LEW FIIR QEHI SR XLI T
KVSYRH[SVO JSV GSQQIRGIQIRX SJ XLI QIGLERMWIH FSVMRK ERH MRXIRWM

2SVI[E]

61JIVIRGI GSRXI\X

2SV[E] MW VEROIH XL MR XLI 7(+ +PSFEP 6ERO -X WLS[W TVSKVIWW MR
TIVXMRIRX XS XLI +VSYTmW FYWMRIWW EVIEW EPXLSYKL XLIVI MW VSSQ J
GSQFEXMRK GPMQEXI GLERKI

_ -28)6-1 *-2%2'-%0 6)4368
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8LI TVSNIGXW YRHIV[E] HYVMRK XLI TIVMSH EVI QSWXP] MR XLI 7YWXEMRE
EVIE [MXL E TSWMXMZI GSRXVMFYXMSR XS EGLMIZIQIRX SJ XLI 7(+W MR X
+,+ IQMWWMSRW

1EMR TVSNIGX YRHIVI[E]

6: 8,) 7386% '322)'8-32

8LI GSRXVEGX SJ .. FMPPMSR SzZIV 23/ FMPPMSR GEPPIH 6Z 8LI
2SV[IKMER 4YFPMG 6SEHW %HQMRMWXVEXMSR 246% MW SJ KVIEX WXV
2SV[IKMER KSZIVRQIRXmMW MRJVEWXVYGXYVI YTKVEHMRK TPER XLI TVSNI!
ERH STIVEXMSR YRHIV GSRGIWWMSR SJ E VSEH RIX[SVO XLEX MRGPYHIW
XLI RI[ 7SXVE &VMHKI FIX[IIR f]IKEVHIR ERH &IVKIR 8LI FVMHKI [MPP FI

[MXL QIXVI LMKL T]PSRW 8LI TVSNIGX EPWS MRGPYHIW 0Q SJ XYRRI
ERH TIHIWXVMER YRHIVTEWWIW XYRRIP TSVXEPW FVMHKIW ERH ZME
TEXLW

LI HIWMKR FYMPH TVSNIGX LEW FIIR WXVYGXYVIH EW E TYFPMG TVMZEX
MRGPYHMRK XLI KVERXSV 2SV[IKMER 4YFPMG 6SEHW %HQMRMWXVEXMSR )
ERH XLI STIVEXSVY ERH GSRXVEGXSV 7SXVE OMRO 'SRWXVYGXMSR .: %27 ;I

(IWMKR EGXMZMXMIW GSRXMRYIH MR XLI JMVWX LEPJ SJ JN\GEZEXMSR
PMRMRK ERH [EXIVTVSSIMRK [SVOW GSRXMRYIH EW HMH XLI IPIGXVSQIC
JEVXLQSZMRK [SVOW ERH YXMPMX] GEFPI [SVOW TVSKVIWWIH EFSZI KVS)
GSQTPIXIH ERH STIRIH XS XVEJIJMG *SPPS[MRK GSQTPIXMSR SJ XLI XS
GSQQIRGIH XS MRWXEPP XLI GEFPIW [MXL XLI FYMPHMRK SJ XLI GEX[EP
GEFPIW

_ -28)6-1 *-2%2'-%0 6)4368
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1-((0) )%78

EYHM %YVEFME

61JIVIRGI GSRXI\X

7TEYHM %VEFME MW VEROIH XL MR XLI 7(+ +PSFEP 6ERO -X WLS[W TVSK
QSWX TIVXMRIRX XS XLI +VSYTmW FYWMRIWW EVIEW EPXLSYKL XLIVI MW E
TEVXMGYPEV VIRI[EFPI IRIVK] ERH GSQFEXMRK GPMQEXI| GLERKI

8LI TVSNIGXW YRHIV[E] HYVMRK XLI TIVMSH EVI QSWXP] MR XLI 7YWXEMRE
SXLIV GMZMP ERH GSQQIVGMEP FYMPHMRKW YVFERMWEXMSR [IXG FY
EGLMIZIQIRX SJ XLI 7(+W MR XIVQW SJ MQTVSZIH TYFPMG XVERWTSVX

IQMWWMSRW
1EMR TVSNIGXW YRHIVI[E]

(-6-=%, 759%6)

LMW MW SRI SJ XLI QSWX MGSRMG ERH EQFMXMSYW YVFER TVSNIGXW YR
(MVM]JEL E LMWXSVMGEP RIMKLFSYVLSSH ERH 92)7'3 LIVMXEKI WMXI XS
XVERWJISVQ XLI EVIE MRXS E ZMFVERX GYPXYVEP ERH GSQQIVGMEP GIRX\
WX]PI MRZSOMRK XLI EXQSWTLIVI SJ E 7TEYHM ZMPPEKI [MXL TIHIWXVM
FE"EEVW XLEX JIEXYVI XVEHMXMSREP PSGEP HIWMKRW ERH QEXIVMEPW

8LVSYKL MXW WYFWMHMEV] 7TEPMRM 7EYHM %VEFME 'SQTER] 0XH i ITFYMP L
XLl TVSNIGX TIVISVQMRK E RYQFIV SJ EGXMZMXMIW GSQQMWWMSRIH F]
MRGPYHI 4EGOEKI 7TYTIV &EWIQIRX ;SVOW JSV E QIKE QYPXM WXSVI] GE
[MPP LEZI XLVII YRHIVKVSYRH JPSSVW ERH E XSXEP WYVJEGI EVIE SJ EV.

VIPEXIH [SVOW

*SPPS[MRK XLI E[EVH SJ EHHMXMSREP EGXMZMXMIW EX XLI IRH SJ XLI
WXVYGXYVIW JSV (MVM]EL 7UYEVI (IZIPSTQIRX -X MRGPYHIW XLI GSRWX
SJIJIMGIW E GVoGLI ERH E QSWUYI

-R XLl TEGOEKIW JSV XLI LSXIPW FVERHIH VIWMHIRGIW ERH VIXEMP
GSRWXVYGXMSR [SVO SR XLI QEMR WXVYGXYVIW SJ XLI LSXIPW ERH FVER
1)4 EGXMZMXMIW ERH JMRMWLMRKW TVSKVIWWIH JSV XLI 6IXEMP ERH OM
7TUYEVI [MXL EVSYRH FYMPHMRKW ERH GSZIVMRK VSYKLP] WUYEVI (

6-=%(, 2%8-32%0 +9%6( 1-0-8%6= 7%2+ :-00%7

8LI 97( FMPPMSR TVSNIGX GSQQMWWMSRIH F] TEYHM %VEFME 2EXMSREF
'SQTER] OXH s IFYMPH +VSYT -X MRGPYHIW LSYWMRK ERH YVFER
GSRWXVYGXMSR SJ ZMPPEW MR ER EVIE SJ QMPPMSR WUYEW]IE®IXVIW
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8LI TVSNIGX EPWS GSQTVMWIW TYFPMG FYMPHMRKW QSWUYIW QEVOIXW
[IPP EW E VSEH RIX[SVO SJ QSVI XLER OQ TEXLW ERH YXMPMXMIW [MXL

*SPPS[MRK HIPMZIV] SJ (MWXVMGXW % % ERH % XS XLI GYWXSQIV MR
MRWXEPPEXMSR SJ IPIGXVMGEP ERH QIGLERMGEP WIWXIQW JSV XLI TYF
QSWUYIW GSRXMRYIH MR XLI SXLIV HMWXVMGXW HYVMRK XLI JMVWX LEPJ ¢
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%*6-"%

)XLMSTME

61JIVIRGI GSRXI\X

)XLMSTME MW VEROIH XL MR XLI 7(+ +PSFEP 6ERO :MXL VIWTIGX XS X
+VSYTFYWMRIWW EVIEW MX LEW EGLMIZIH XLI XEVKIXW JSV GSQFEXMRK G
VSSQ JSV MQTVSZIQIRX [MXL VIWTIGX XS [EXIV ERH QSFMPMX]

8LI TVSNIGXW YRHIV[E] HYVMRK XLI TIVMSH EVI QSWXP] MR XLI '"PIER ,]HV
EVIE [MXL E TSWMXMZI GSRXVMFYXMSR XS EGLMIZIQIRX SJ XLI 7(+W MR XI
JVSQ VIRI[EFPlI WSYVGIW ERH PS[IV +,+ IQMWWMSRW

1EMR TVSNIGX YRHIVI[E]

/3=7,% ,=(63)0)'86-' 463.)'8

8LMW TVSNIGX SJ .. FMPPMSR MW SR XLI 3QS 6MZIV EFSYX 0Q WSY;
GSQQMWWMSRIH F] )XLMSTMER )PIGXVMG 4S[IV ))4 ERH MRGPYHIW XLI G
QIXVI GETEGMX] VIWIVZSMV ERH MRWXEPPIH GETEGMX] SJ 1; 8LI TVS
FVMHKI SZIV XLl VMZIV ERH E /; XVERWQMWWMSR PMRI JVSQ +MFI --- XS

-R XLI IMVWX LEPJ SJ XLI EGXMZMXMIW GSRXMRYIH JSV XLI TSYVMRK
XLl HEQ [EPPW ERH XLI TSYVMRK SJ XLI GSRGVIXI JSV XLI WTMPP[E] GSRX'
MXW TPYRKI TSSP [IVI GSQTPIXIH -R EHHMXMSR I\GEZEXMSRW JSV XLI QN
-RWXEPPEXMSR SJ XLI HVEJX XYFIW JSV XLI XYVFMRIW ERH WXIIP GSZIVW |

yMXL VIWTIGX XS XLI LIHVSQIGLERMGEP [SVOW XLI QMHHPI PIZIP SYXPIX I
X[S PS[IV IPFS[W SJ XLI TIRWXSGO [IVI GSQTPIXIH 8LIVIJSVI MRWXEPPE
WXEVXIH JSPPS[MRK XLI TSYVMRK SJ XLI WIGSRH TLEWI GSRGVIXI -RWXE
GSQQIRGIH MR XLI TS[IVLSYWI
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0%8-2 %1)6-'%

41VY

61JIVIRGI GSRXI\X

41VY MW VEROIH XL MR XLI 7(+ +PSFEP 6ERO -X WLS[W TVSKVIWW MR WS
XLI +VSYTmW FYWMRIWW EVIEW EPXLSYKL XLIVI MW VSSQ JSV MQTVSZIQIR

8LI TVSNIGXW YRHIV[E] HYVMRK XLI TIVMSH EVI QSWXP] MR XLI 7YWXEMRE
TSWMXMZI GSRXVMFYXMSR XS EGLMIZIQIRX SJ XLI 7(+W MR XIVQW SJ M
IQMWWMSRW

1EMR TVSNIGX YRHIV[E]

0-1% 1)863 0-2) %2( *9%')88 %:)29) +%1&)8% %:)29) &6%2",

8LI GSRXVEGX WMKRIH [MXL XLI 1IMRMWXV] SJ 8VERWTSVX ERH 8IPIGSQC
4VSQSGMxR HI PE -RZIVWMxR 4VMZEHE [SVXL 97( FMPPMSR GSZIVW XLI
XLI MRIJIVEWXVYGXYVI SZIV XLI JIEV GSRGIWWMSR JSV OMRI SJ XLI OMQE

8LI +VSYT W WLEVI XLVSYKL 'SRWSVAMS 'SRWXVYGXSV 1 OMQE SJ XLI GS|
OQ SJ YRHIVKVSYRH XVEGOW WXEXMSRW ZIRXMPEXMSR ERH IQIVKIR!
PMRO XLI IEWXIVR WMHI SJ XLI GETMXEP [MXL XLI '"EPPES TSVX EVIE XS XL

(YVMRK XLI TIVMSH XLI GMZMP [SVOW ERH IPIGXVSQIGLERMGEP ERH IPI(
WXEXMSRW SJ WIGXMSRW & ERH

% X .YRI INWGEZEXMSRW SJ OMRI [IVI RIEVMRK GSQTPIXMSR &VIEOX
7TXEXMSR MR XLI JMVWX X[S [IIOW SJ .YP] [VETTIH XLI INGEZEXMSR TLEWI
EPSRK XLI VSYXI

*MREPP] [SVO TVSKVIWWIH SR XLI HIJMRMXMZI HIWMKRW ERH MRXIKVEXMS
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% 7-%

SENMOMWXER

61JIVIRGI GSRXI\X

SENMOMWXER MW VEROIH XL MR XLI 7(+ +PSFEP 6ERO -X WLS[W TVSKVIV
TIVXMRIRX XS XLI +VSYTmW FYWMRIWW EVIEW EPXLSYKL XLIVI MW VSSQ .
[EXIV ERH QSFMPMX]

8LI TVSNIGXW YRHIV[E] HYVMRK XLI TIVMSH EVI QSWXP] MR XLI '"PIER ,]HV
EVIE [MXL E TSWMXMZI GSRXVMFYXMSR XS EGLMIZIQIRX SJ XLI 7(+W MR XI
JVSQ VIRI[EFPlI WSYVGIW ERH PS[IV +,+ IQMWWMSRW

1EMR TVSNIGX YRHIVI[E]

63+92 ,=(6343;)6 463.)'8

8LI TVSNIGX GSQQMWWMSRIH F] XLI WXEXI VYR GSQTER] 3.7 6SKYR ,44
QIXVI LMKL VSGOJMPP HEQ [MXL E GPE] GSVI [LMGL [MPP FI XLI XEPPIWX M

3RGI GSQTPIXIH XLI TVSNIGX [MXL ER SVMKMREP ZEPYI SJ 97( FMPPMS|
1; XYVFEMRIW JSV E XSXEP MRWXEPPIH GETEGMX] SJ 1;

3R .YP] EHHIRHYQ RS XS XLI QEMR GSRXVEGX [EW WMKRIH IWXEF
VIPEXIH QMPIWXSRIW EW [IPP EW EHHMXMSREP [SVO 8LI GSRXVEGX GSRK
97 ( FMPPMSR

3R 1E] XLI TEVXMIW WMKRIH EHHIRHYQ RS YTHEXMRK XLI QMPIV
TIRHMRK FIX[IIR XLIQ EX XLEX HEXI 8LMW MRGVIEWIH XLI GSRXVEGX GSRW

TYFWIUYIRXP] SR .YRI EHHIRHYQ RS [EW WMKRIH MRGSVTSVE
VIUYMVIQIRXW MRXS XLI GSRXVEGX MR EGGSVHERGI [MXL XLI WXERHEVH
*MRERGMEP -RWXMXYXMSRW -*-W 8LI GSRXVEGX GSRWMHIVEXMSR [EW E(

(YVMRK XLI JMVWX LEPJ SJ WXEFMPMWEXMSR [SVO SR XLI HEQ GSVImV
GSRWXMXYXI| XLI FSH] SJ XLI HEQ [IVI XVERWTSVXIH XS XLI WMXI ERH MRW
TPEGI MRWMHI XLI XYRRIPW XS GVIEXI XLI KVSYX GYVXEMR SJ XLI X[S EI
WXVYGXYVEP GSRWSPMHEXMSR SJ WSQI XYRRIPW RIGIWWEV] XS EPPS[ XI
GSRWIUYIRX VMWI MR XLI VIWIVZSMVmW [EXIV PIZIP
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'32')77-327

LI +VSYTmW GSRGIWWMSRW GSQTVMWI FSXL MRZIWXQIRXW MR XLI STIVE
TVSZMHI WIVZMGIW JSV E JIl SV EX VEXIW ETTPMIH XS XLI MRIJIVEWXVYGXY
ERH GSRWXVYGXMRK XLI VIPEXIH MRIJVEWXVYGXYVI ERH [MPP SRP] TVSZMEF

8LI QEMR GSRGIWWMSRW GYVVIRXP] LIPH EVI MR OEXMR %QIVMGE %VKIR
XLl 9/ ERH 2SV[E] 8LI] VIJIV XS XLI XVERWTSVXEXMSR WIGXSV QSXSV]
VIRI[EFPI IRIVK] ERH [EXIV XVIEXQIRX WIGXSVW

8LI JMKYVI WLS[W XLI JMKYVIW SJ XLI QEMR GSRGIWWMSRW EX XLI VITSVX
FYWMRIWW EVIE
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8LI JSPPS[MRK XEFPI WLS[W XLI QEMR JMKYVIW SJ XLI GSRGIWWMSRW EX X

3TIVEXSV -RZIWXQIRX 7XEKI 7XEVX HEXI )\TMV] HEXI
NYXSTMWXEW HIP 7SP 7 % %G XMZI

'SRRIGX M< +IRIVEP 4EVXRIVWLMT 9RHIV GSRWXVYGXMSR

1IXVS HI OMQE OMRIE 7 % 9RHIV GSRWXVYGXMSR

3GLVI 7TSPYXMSRW ,SPHMRKW O0XH %GXMZI

4EVOPMIJI 11XVS 4X] OXH 9RHIV GSRWXVYGXMSR

7SXVE OMRO ,SPH'S % 7 9RHIV GSRWXVYGXMSR

7TTEVO 2SVXL )EWX OMRO 4X] OXH 9RHIV GSRWXVYGXMSR

=EG]PIG 7 % %GXMZI

=YQE 'SRGIWMSREVME 7 % %G XMZI
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4IVISVQERGI

LMW WIGXMSR TVIWIRXW XLI +VSYTmW VIGPEWWMIMIH WXEXIQIRX SJ TV¢
ERH E FVIEOHS[R SJ MXW RIX JMRERGMEP TSWMXMSR EX .YRI XSKIX
SVHIV XS TVIWIRX XLI +VSYTmW TIVIJSVQERGI JSV XLI TIVMSH

-RISVQEXMSR EFSYX XLI GEPGYPEXMSR SJ XLI JMKYVIW MR XLI EHNYWX
TVSZMHIH PEXIV MR XLI p%PXIVREXMZI TIVISVQERGI MRHMGEXSVWqgq WIGXM

SEFPI %HNYWXIH VIGPEWWMJIMIH WXEXIQIRX SJ TVSIMX SV PSWW

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

61ZIRY!I JVSQ GSRXVEGXW [MXL GYWXSQIVW

3XLIV VIZIRYlI ERH MRGSQI

8SXEP VIZIRYlI ERH SXLIV MRGSQI

BSTIVEXMRK NTIRWIW

+VSWW STIVEXMRK TVSIMX )&-8(%

+VSWW STIVEXMRK TVSIMX QEVKMR )&-8(%

21X VIZIVWEPW SJ MQTEMVQIRX PSWWIW

%QSVXMWEXMSR HITVIGMEXMSR ERH TVSZMWMSRW

BTIVEXMRK TVSJMX )&-8

6 S 7

21X IJIMRERGMRK GSWXW

21X PSWWIW SR IUYMX] MRZIWXQIRXW

21X IJIMRERGMRK GSWXW ERH RIX PSWWIW SR IUYMX] MRZIWXQIRXW
4VSJIJMX FIJSVI XE\ )&8

-RGSQI XE\IW

4VSIMX JVSQ GSRXMRYMRK STIVEXMSRW

4VSIJMX PSWW JVSQ HMWGSRXMRYIH STIVEXMSRW

2SR GSRXVSPPMRK MRXIVIWXW

4VSIMX JSV XLI TIVMSH EXXVMFYXEFPI XS XLI S[RIVW SJ XLI TEVIRX

8LI EHNYWXIH JMKYVIW SJ XLI JMVWX LEPJ SJ [IVI VIWXEXIH XS IN\GPYHI XLI IJJIGXW S.
TYVTSWIW SJ XLI VIWYPXW SJ XLI NSMRX ZIRXYVIW RSX GSRXVSPPIH F] OERI +VSYT

Y%HNYWXIH VBMRMI TIVMSH QWPPMSR WYFWXERXMEPP] MR PMRI [MXL XLI
TVIZMSYW JIEVQMPPMSR

8LI VIWMPMIRGI SJ XLI +VSYTmW STIVEXMRK QSHIP ERH MXW INIGYXMSR
TVSHYGXMSR SYXTYX MR PMRI [MXL XLI ZIV] LMKL PIZIPW WIIR MR
QEGVSIGSRSQMG ERH KISTSPMXMGEP WMXYEXMSR

4VSHYGXMSR SJ XLI TIVMSH QSWXP] XSSO TPEGI SR XLI QEMR TVSNIGXW
IMPER +IRSE :IVSRE 4EHYE 7EPIVRS 6IKKMS '"EPEFVME ERH 2ETPIW
'"EXERME IIWWMRE VSYXlI ERH %YWXVEPME 7RS[] ,]JHVS 77831 7]HRI]
41VXL 21[ ;SQIR ERH &EFMIW ,SWTMXEP

3RGI EKEMR QSVI XLER SJ VIZIRYIl [EW KIRIVEXIH MR PS[ VMWO QEVOI.
VMWOMRK WXVEXIK] ERH MXW WXVSRKIV JSSXLSPH MR OI] KISKVETLMIW

SBLIEHNYWXIH KVSWW SHOBERMRKXTSQSUWAVPM SR  )&-8(% @GEUKMER/IH XISV XLI
JMVWX LEPJ SJ SV .YOMPPMSR SR XLI GSVVIWTSRHMRK TIVMSH SJ XLI TVI.
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BLIWI VIWYPXW TSMRX XS XLI +VSYTmW WXVSRK WXEVX XS XLI ]JIEV [MXL E
[JJIGXMZIRIWW SJ XLI GSRXVEGXYEP ERH STIVEXMRK WSPYXMSRW EHSTXIF
XLI UYEPMX] SJ XLI SVHIV FEGOPSK ERH MXW HMZIVWMJMGEXMSR

YWHNYWXIH RIX VIZIVWEPW SJ MOQTEMVQIRX PSWWIW
8LI +VSYT VIGSKRMWIH RIX VIZIVWEPW SQ WRPIMEIR/ GIRXTEGMW AR/ SRIISYV XLI
LEPJ SJ

YWHNYWXIH EQSVXMWEXMSR HITSUIGMEXMBHRP EBRRQMBEZMBMIBW XLI JMVWX |
QEMRP] GSQTVMWI

uHITVIGMEXMSR SJ TVSTIVX] TPERXQERPH MBESRNDTMP RM SSIMIBW XXLEPJ SJ
uHITVIGMEXMSR SJ VMKLX S VWP MSRYWAW NI RMBW X LEPJ SJ
u EQSVXMWEXMSR SJ GSRXVEGX GSWXWQRRH M KEBRPKPNVFSFR MBSWYX X B/PJ JS J.

uYXMPMWEXMSR SJ TVSZMWMSR@MPPW YRIWROW BAGGE/RERW..SIMVWX QEPPM
QSWXP] VIPEXIH XS GSRXVEGXW IMXLIV GSQTPIXIH SV RIEVMRK GSC(
XLI 9RMXIH 7XEXIW

SLIEHNYWXIH STIVBEXRIRKI BW 8H MM KR M IMWGHERKPK & ... QMPPMSR 6 S 7

SLIEHNYWXIH RIX JMREREMRKS QBYEXWMOMEPMSR QMPPMSR JSV XLI JMVWX L
GSQTVMWI

uJMRERGMEP INTIRWMBPMSRQMPPMSRMBWXLEPJTEHVXP] SJIJWIX F] IMRERG
SJ ... QMPPMSRRMPPMSRBRMWBWWXLEPJ SJ

uRIX NGLERKI KEMRMWBPMSR RIX PSYWPIRAMSBMBWXLEPJ SJ

*MRERGMEP INNTIRWI MRQWIERMWMBRF]QSWXP] HYlI XS RSR VIGYVVMRK IZIRXW
XLI [EMZIV SJ MRXIVIWX HYIl JVSQ GYWXSQIVW EW TEVX SJ EKVIIQIRXW XS
GSRXVEGX GSRWMHIVEXMSR ERH MM XLI MQTEMVQIRX SJ JMRERGMEP EW!

8LI ... QMPPMSR VIHYGXMSR MR JMRERGMEP MRGSQI MW QSWXP] HYIl XS
HITSWMXW XS JMRERGI| XLI TPERRIH MRZIWXQIRXW ERH WYTTSVX TVSHYGX

8LI RIX INGLERKI KEMRW VIJPIGX XLI TIVISVQERGI SJ XLI 97 HSPPEV XLI %
EKEMRWX XLI )YVS

SBLIEHNYWXIH RIX PSWWIW SRIUYMXDMREZWERDNMRPRPWSR JSV XLI JMVWX LEPJ
XLI VIWYPXW SJ TVSNIGXW MR 2SVXL %QIVMGE ERH %YWXVEPME XLEX HS
+VSYT

SLIEHNYWXIH TVSIMMWFWSFWXERXMEPPDWREMBREXSQTEWMPEMSR JSV XLI
LEPJ SJ FSPWXIVIH F] XLI WXVSRK KVS[XL MR XLI STIVEXMRK TVSIJMX |
PSWWIW SR IUYMX] MRZIWXQIRXW

%HNYWXIH MRASYI XIB\TWVMSH EQSYRRPMSR. GSQTEQNHPRBISR JSV XLI JMV

SBLIEHNYWXIH TVSIMX JVSQ G IRXWRKKMRXSHIMPEXIMEBRMSQTEWIMPFEMS R JSV )
JMVWX LEPJ SJ

SBLIEHNYWXIH TVSIMX JVSQ HMWSGSRIMRPMSRBT IVRMWERMWR JSV XLI IMVWX |
VIPEXIW XS XLI JSVQIV %WXEPHMmMW JSVIMKR HMZMWMSRW XLEX HS RSX
WXVEXIKMIW

SBLIEHNYWXIH TVSIMX EXXVMFYXEFPI XBWRSRQMBRXNGORPBEMKEMRXKIXSWKW S
QMPPMSR JSV XLI GSVVIWTSRHMRK TIVMSH SJ
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%W E VIWYPX SJ XIHNEYRBXIH XIMSIMX EXXVMFYXEFPI Ef SLRXSWRKXBWMPP MERT
QMPPMSR JSV XLI JMVWX LEPJ SJ

LI +VSYT W JMRERGMEP TSWMXMSR

8LI JSPPS[MRK XEFPI WLS[W XLI +VSYT W VIGPEWWMJMIH WXEXIQIRX SJ JM

SEFPI 6IGPEWWMIMIH WXEXIQIRX SJ JMRERGMEP TSWMXMSR

2S Xl (IGIQFIV .YRI :EVMEXMSR

2SR GYVVIRX EWWIXW
+SSH[MPP
21X RSR GYVVIRX EWWIXW LIPH JSV WEPI

4VSZMWMSRW JSV VMWOW

4SWX IQTPS]JQIRX FIRIJMXW ERH SXLIV IQTPS]II
FIRIJMXW

21X XE\ EWWIXW
-RZIRXSVMIW
'SRXVEGX EWWIXW
'SRXVEGX PMEFMPMXMIW
8VEHI VIGIMZEFPIW
8VEHI TE]JEFPIW
3XLIV GYVVIRX EWWIXW
3XLIV GYVVIRX PMEFMPMXMIW
21X [SVOMRK GETMXEP
21X MRZIWXIH GETMXEP
YJUYMX] EXXVMFYXEFPI XS XLI S[RIVW SJ XLI TEVIRX
2SR GSRXVSPPMRK MRXIVIWXW
YUYMX]
21X JMRERGMEP TSWMXMSR
8SXEP JMRERGMEP VIWSYVGIW

8LI RSXI RYQFIVW VIJIV XS XLI RSXIW XS XLI GSRHIRWIH MRXIVMQ GSRWSPMHEXIH JMRE
HIXEMP

8VEHI VIGIMZEFPIW SJ .. QMPPMSR .. QMPPMSR EX (IGIQFIV MRGPYHIH MR p2
JSV QEREKIQIRX VITSVXMRK TYVTSWIW

2IX MRZIWXIH GETMXEP

LMW MXIQ SIJIQMPPMERYRX MRGVIEWIH FpPMPPMSR SR XLI TVIZMSYW ]IEV
GLERKIW SJ XLI ]JIEV EVI HYIl XS XLI JEGXSVW PMWXIH FIPS]

2SR GYVVIRX EWWIXW
2SR GYVVIRX EWWIXW MRHWVEWIR FLL] QE] FI EREP]JWIH EW JSPPS[W

(IGIQFIV .YRI :EVMEXMSR

4VSTIVX] TPERX ERH IUYMTQIRX
6MKLX SJ YWI EWWIXW
-RXERKMFPI EWWIXW

JUYMX] MRZIWXQIRXW

8SXEP
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4VSTIVX] TPERX ERH IUYMTQIRRNFRROWSRWIHEMRRPR] HYI XS MRZIWXQIRXW N

-XEP] RI[ 4EPIVQS 'EXERME 1IWWMRE VSYXlI ERH %YWXVEPME 7RS][] ,]F
MR XIGLRMGEP IUYMTQIRX QEHI MR XLI JMVWX LEPJ SJ ... EQ@MRRMSRSMR
GSVVIWTSRHMRK TIVMSH SJ VIJPIGXMRK XLI VSPP SYX SJ RI[ TVSNIGX

6MKLX SJ YWI EWWIXW EQBWYRKXKMEB .HSOQRMPPMSR HYI XS HITVIGMEXMSR
MRZIWXQIRXW QEHI GLMIJP] MR %YWXVEPME -XEP] 6SQERME ERH XLI 9RM

-RXERKMFPI EWWIXW WLS[ E ROXMMRGBEIEEWQSSNX.RP] EW E VIWYPXQ 4P ENDSK XENR
GLERKIW MR XLI GSRWSPMHEXMSR WGSTI

8LI RIX MRGVIEWQMBPMSR MR IUYMX] MRZIWXQIRXW MW HYI XS XLI GETMXE
QMPPMSR ERH +VYTS 9RMHSW TSV IP "EREP 7 % SJ .. QMPPMSR
EGGSYRXMRK SJ XLI MRZIWXQIRXW MR EWWSGMEXIW ERH NSMRX ZIRXYVIW

AVSZMWMSRW JSV VMWOW

8LIWI TVSZMWMSRWPPMSR HIGVIEWMPFEMSR JESIGIXQHIV FEPERGI SJ
QMPPMSR ERH QSWXP] VIPEXI XS GSRXVEGXW-XEFPQTFEYIHMS WVHEME] BYSWEI
IRMXIH 7TXEXIW

21X XE\ EWWIXW
8LI JSPPS[MRK XEFPI EREP]WIW XLI MXIQ

(IGIQFIV .YRI :EVMEXMSR

(1JIVVIH XE\ EWWIXW

(1JIVVIH XE\ PMEFMPMXMIW

21X HIJIVVIH XE\ EWWIXW

'"YVVIRX XE\ EWWIXW

'"YVVIRX XE\ PMEFMPMXMIW

21X GYVVIRX XE\ PMEFMPMXMIW
3XLIV GYVVIRX XE\ EWWIXW

3XLIV GYVVIRX XE\ PMEFMPMXMIW
21X SXLIV GYVVIRX XE\ EWWIXW
21X XE\ EWWIXW

2IX [SVOMRK GETMXEP

2IX [SVOMRK GETMXEP EQSYRXW RMAEPREREEMZXLI VITSVXMRK HEXI GSQT
QMPPMER EPQFIV HMJJIVIRGI SQMPPMSR

8LI QEMR GLERKIW GEHTEMIAIXSMR XLI MRHMZMHYEP MXIQW QEOMRK YT |
WYQQEVMWIH FIPS]

u XVEHI VIGIMZEFPIW MRGYMPWMSR] QSWXP] HYI XS XLI FMPPMRK SJ MQTSV
y,JHVSTS[IV 4VSNIGX MR 8ENMOMWXER ERH XLI 2)3183VSWRBE IEWINNVNERXHER
XVEHI VIGIMZEFPIW MW HYI XS TVSKVIWW QEHI SR XLI LMKL WTIIH GETEC
ERH XLI RI[ 4EPIVQS 'EXERME 1IWWMRE VSYXI EW [IPP EW XLI RSVQEP
[LMGL QSWXP] XEOI TPEGI MR XLI WIGSRH LEPJ SJ XLI ]JIEV

u XVEHI TEJEFPIW VSWMPPMSR QEMRP] EW E VIWYPX SJ TVSKVIWW QEHI S
ERH ¥SKYR ,JHVSTS[IV 4VSNIGX MR 8ENMOMWXER

8LI GYWXSQIV XIVQMREXIH XLI 2)31 8VSNIRE TVSNIGX 1JJIGXMZI JVSQ 1EVGL -X [MPP
ERH XLSWI VIPEXIH XS XLI IEVP] XIVQMREXMSR SJ XLI GSRXVEGX MRGPYHMRK XLI WMXI H
LEVQPIWW JVSQ XLI IGSRSQMG JJIGXW SJ XLI XIVQMREXMSR EW TVSZMHIH JSV F] XLI GSRXVE
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u GSRXVEGX EWWIXW ERH PMEFMPQMXRRWSRQ SMRRPP MSR(IBXQFIV ERH
QMPPMSR EXE (IGIQFIV VIWTIGXMZIP] ;SVO MR TVSKVIWW RI
EGGSYRX WLS[ E WQEPP VIHYGXMSR SR XLI TVIZMSYW JIEV IRH XLERC
GSRWXERXP] QSRMXSV GIVXMIJMGEXMSR SJ GSRXEGX QMPIWXSRIW 'SRX
XLl NXVESVHMREV] QIEWYVIW MRXVSHYGIH F] 6*- XS WTIIH YT TVSKVIWW
TVSNIGXW ERH WYTTSVX XLI GSRXVEGXSVW

uSXLIV GYVVIRX EWWIXW ERH PMEFQRRRXMSEW EXQSPYHRKERBEXKQFIV ERH
QMPPMSRQMPPMER EPQFIV VIWTIGXMZIP]

21X IMRERGMEP TSWMXMSR

SEFPI 2IX IMRERGMEP TSWMXMSR SJ ;IFYMPH +VSYT

2S Xl (IGIQFIV .YRI :EVMEXMSR

2SR GYVVIRX JMRERGMEP EWWIXW
'YVVIRX JMRERGMEP EWWIXW

'"EWL ERH GEWL IUYMZEPIRXW

8SXEP GEWL ERH GEWL IUYMZEPIRXW ERH SXLIV JMRERGMEP
EWWIXW

&ERO ERH SXLIV PSERW ERH FSVVS[MRKW
&SRHW

OIEWI PMEFMPMXMIW

8SXEP RSR GYVVIRX MRHIFXIHRIWW

'"YVVIRX TSVXMSR SJ FERO PSERW ERH FSVVS[MRKW ERH
GYVVIRX EGGSYRX JEGMPMXMIW

'YVVIRX TSVXMSR SJ FSRHW

'YVVIRX TSVXMSR SJ PIEWI PMEFMPMXMIW

8SXEP GYVVIRX MRHIFXIHRIWW

(IVMZEXMZI EWWIXW

(IVMZEXMZI PMEFMPMXMIW

21X JIMRERGMEP TSWMXMSR [MXL YRGSRWSPMHEXIH 74)W
21X SXLIV JMRERGMEP EWWIXW

21X JIMRERGMEP TSWMXMSR GSRXMRYMRK STIVEXMSRW

21X IMRERGMEP TSWMXMSR HMWGSRXMRYIH STIVEXMSRW

21X IMRERGMEP TSWMXMSR MRGPYHMRK HMWGSRXMRYIH
STIVEXMSRW

8LI RSXI RYQFIVW VIJIV XS XLI RSXIW XS XLI GSRHIRWIH MRXIVMQ GSRWSPMHEXIH JMRE
HIXEMP

21X NTSWYVI [MXL YRGSRWSPMHEXIH 74)W IUYEP XS XLI +VSYTmW WLEVI SJ XLIMV RIX J
YT XLIWI FEPERGIW EVI WLS[R YRHIV XVEHI VIGIMZEFPIW ERH TE]JEFPIW VIWTIGXMZIP] M
WXEXIQIRXW

%X E.YRI XLI +VSYT LEW E RIX JMRERGRHEPPINMIRMXAIMEFRMIYOQMRK MXW JMEK
EFMPMX] XS JMRERGI MXW STIVEXMSRW YWMRK MXW S[R VIWSYVGIW

+VSWW MRHIFXIHRIWW GSQIMPPMSR. QMPPMSE (EXIQFIV [MXL E KVSW\
MRHIFXIHRIWW )&-8(% VEXMS SJ \ [LMGL MW MR PMRI [MXL (IGIQFIV

-R 1E] XLI TEVIRX WYGGIWWJIYPP] GSQTPIXIH E PMEFMPMX] QEREKIQIRX

[LMGL MRZSPZIH XLI MWWYIl SJ RI[ WIRMSV RSXIW SJ .. QMPPMSR QEXY?
VITYVGLEWI SJ VSYKLP] LEPJ XLI RSXIW QEXYVMRK MR ZME E XIRHI)\
WYWXEMREFMPMX] PMROIH RSXIW SJ ETTVS\MQEXIP] ... QMPPMSR MR EHZ]

8LI MWWYI| SJ XLI RI[ RSXIW IREFPIW ;IFYMPH XS EGGIPIVEX]I STXMQMWI
IWXIRHMRK XLIMV EZIVEKI HYVEXMSR WMKRMJIJMGERXP] F] QSZMRK SZIV X
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8LI +VSYT LEW PMUYMHMX] SJ ... QMPPMSR EX XLI VITSVXMRK HEXI

yIFYMPH LEW KMZIR KYEVEWRXRMSERIMR JEZSYV SJ YRGSRWSPMHEXIH KVSY
PSERW

61JIVIRGI WLSYPH FI QEHI XS RSXI XS XLI GSRHIRWIH MRXIVMQ GSRWSE¢
GEPGYPEXMSR SJ XLI +VSYT W RIX JMRERGMEP TSWMXMSR MR EGGSVHERC
XLl VIPEXIH VIGSRGMPMEXMSR [MXL XLI JMKYVIW WLS[R MR XEFPI EFSZI
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WPXIVREXMZI TIVISVQERGI MRHM(

%W VIUYMVIH F] 'SRWSF GSQQYRMGEXMSR RS SJ (IGIQFIV HIXE
YWIH MR XLMW VITSVX ERH MR XLI +VSYTmW MRWXMXYXMSREP GSQQYRMGLE

(ITFX MRHMGEXSVW

OMUYMHMX] ERH SXLIVEM RHER GUWEP SEWWIXNVEPPS[MRK MXIQW
EGYVVIRX ERH RSR GYVVIRX JMRERGMEP EWWIXW

FGEWL ERH GEWL IUYMZEPIRXW

7LSVX ERH QIHMYQ XS MSRKXIWY®IFX XLI JSPPS[MRK MXIQW
EGYVVIRX EGGSYRX JEGMPMXMIW ERH SXLIV PSERW
FFSRHW

GPIEWMEFMPMXMIW

3XLIV JMRERGMEP EWWHXWXER M P QI SRIMPIM XISPPS[MRK MXIQW
EHIVMZEXMZIW

FXLI +VSYTmW RIX EQSYRXW HYIl JVSQ XS GSRWSVXME ERH GSRWSVXM
VIGLEVKMRK W]WXIQ 74)W ERH RSX MRGPYHIH MR XLI GSRWSPMHEXMSR
TSWMXMSR MRHIFXIHRIWW LI MXIQW QEOMRK YT XLIWI FEPERGIW E
TE]JEFPIW VIWTIGXMZIP] MR XLI GSRHIRWIH MRXIVMQ GSRWSPMHEXIH JM

41VISVQERGI MRHMGEXSVW

+VSWW STIVEXMRK TWSIMWX MRHMBEXSY WLS[W XLI WYQ SJ XLI JSPPS[MRK
SJ TVSIJMX SV PSWW

EXSXEP VIZIRYI
F XSXEP GSWXW PIWW EQSVXMWEXMSR HITVIGMEXMSR MQTEMVQIRX PSW
LMW GER EPWS FI WLS[R EW XLI VEXMS SJ KVSWW STIVEXMRK TVSJMX XS

STIVEXMRK TVSIMX SRBRIMBEXMRK TVSIMX KMZIR MR XLI WXEXIQIRX SJ TVSJ
VIZIRYI ERH XSXEP GSWXW

6IXYVR SR WEPIWKMEYIR EW E TIVGIRXEKI WLS[W XLI VEXMS SJ )&-8 EW GEF

3XLIV QEREKIQIRX MRHMGEXSVW

3VHIV FEGOPSK

8LI SVHIV FEGOPSK WLS[W XLI EQSYRX SJ XLI PSRK XIVQ GSRWXVYGXMSR
+VSYT RIX SJ VIZIRYI VIGSKRMWIH EX XLI VITSVXMRK HEXI 8LI +VSYT VIG!
SYXGSQI MR MXW SVHIV FEGOPSK 4VSNIGXW EVI MRGPYHIH [LIR XLI +VSYT
E[EVHIH XLI TVSNIGX F] XLI GYWXSQIV [LMGL QE] XEOI TPEGI FIJSVI XLI
VIPEXIH GSRXVEGX
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8LI +VSYTmW GSRXVEGXW YWYEPP] TVSZMHI JSV XLI EGXMZEXMSR SJ WT
JSPPS[IH MR XLI GEWI SJ IMXLIV TEVX]mW GSRXVEGXYEP HIJEYPX 8LI SV
TVSNIGXW TYVWYERX XS XLI GSRXVEGXYEP GSRHMXMSRW

8LI ZEPYIl SJ XLI SVHIV FEGOPSK HIGVIEWIW
ul[LIR E GSRXVEGX MW GERGIPPIH SV HIGVIEWIH EW EKVIIH [MXL XLI GYWX:
u MR PMRI [MXL XLI VIGSKRMXMSR SJ GSRXVEGX VIZIRYlI MR TVSJMX SV PSYV

8LI +VSYT YTHEXIW XLI SVHIV FEGOPSK XS VIJPIGX EQIRHQIRXW XS GS
GYWXSQIVW -R XLI GEWI SJ GSRXVEGXW XLEX HS RSX LEZI E JM\IH GSRWM
XS VIJPIGX GSRXVEGX ZEVMEXMSRW I\XIRWMSRW SJ XLI NIGYXMSR XMQIW
ZEVMEXMSRW EVI EKVIIH [MXL XLI GYWXSQIV SV XLI VIPEXIH VIZIRYI MW LN

8LI QIEWYVIQIRX QIXLSH YWIH JSV XLI SVHIV FEGOPSK MW RSX E QIEWY)\
-*67 8LIVIISVI XLI GEPGYPEXMSR QIXLSH YWIH F] XLI +VSYT QE] HMJJIV J
-X GERRSX FI GSRWMHIVIH EW ER EPXIVREXMZI MRHMGEXSV XS VIZIRYI SV

1SVISZIV EPXLSYKL XLI +VSYTmW EGGSYRXMRK WJWXIQW YTHEXI XLI VIPE
QSRXL XLI SVHIV FEGOPSK HSIW RSX RIGIWWEVMP] VIJPIGX XLI +VSYTmW
FI WYFENIGX XS WMKRMJMGERX ZEVMEXMSRW

LI EFSZI QIEWYVIQIRX QIXLSH HMJJIVW JVSQ XLI QIXLSH YWIH XS TVITE
SFPMKEXMSRW ]IX XS FI WEXMWJMIH MR EGGSVHERGI [MXL -*67 EW WI
GSRWSPMHEXIH JMRERGMERIWXEXIGIMRXMGERP] XLI QEMR GSRXVEGX VIZIR'
FEGOPSK ERH RSX GSRWMHIVIH MR XLI RSXIW MRGPYHIW

uVIZIRYI JVSQ GSRGIWWMSR GSRXVEGXW EW MX MW IEVRIH QEMRP] F] 1UY|

UMRGSQI JVSQ GSWX VIGLEVKIW EXXVMFYXEFPI XS RSR GSRXVSPPMRK QIC
MRGSQIq

u GSRXVEGXW WMKRIH [MXL GYWXSQIVW XLEX HS RSX QIIX EPP XLI GVMXIV

(MWGPSWYVI SR XLI EHNYWXIH JMKYVIW

%HNYWXIH JMKYVIW EVI RSX TVSZMHIH JSV F] XLI -RXIVREXMSREP *MRER
-RXIVREXMSREP GGSYRXMRK 7XERHEVHW &SEVH -%7& ERH IRHSVWIH F
HITQW XLEX XLIWI EHNYWXIH JMKYVIW ERH HEXE JEGMPMXEXI ER YRHIVW)
ERH FIXXIV GSQTEVEFMPMX] SJ MXW VIWYPXW SZIV XMQI

238)7 83 8,) %(.978)( 6)'0%77-*-)( 78%8)1)28 3* 463*-8 36 0377

4VSIJMX SV PSWW MXIQW EVI GSRWMHIVIH XS FI EHNYWXMRK JEGXSVW
XVERWEGXMSRW XLEX HS RSX XEOI TPEGI JVIUYIRXP] MR XLI RSVQEP Gt
XVERWEGXMSRW XLEX EVI RSX VITVIWIRXEXMZI SJ XLI +VSYTmW RSVQEP F°

*SV QEREKIQIRX TYVTSWIW XLI -*67 JMKYVIW LEZI FIIR EHNYWXIH XS VIJPI
EVMWMRK JVSQ XLI 44% TVSGIHYVI JSV XLI EGUYMWMXMSR SJ GSRXVSP SJ

ERH JSPPS[MRK XLI WLMJX MR OERImMW FYWMRIWW QSHIP XS TVSNIG
WYFWMHMEVMIW ERH XLI WQEPPIV MQTSVXERGI SJ XLI RSR GSRXVSPPIH N
RIGIWWEV] XS MRGPYHI XLI NSMRX ZIRXYVIWm VIWYPXW SR E TVSTSVXMSI
JSV XLI IMVWX LEPJ SJ LEZI FIIR VIWXEXIH 8LI I1JJIGXW SJ XLI EHNYWX
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&VMHKI FIX[IIR XLI -*67 WXEXIQIRX SJ TVSIMX SV PSWW ERH XLI EHNYWXIH JMKYVIW

*MVWX LEPJ *MVWX LEPJ
9 XMWEXMSR SJ % XMWEXMSR SJ
0, 0,
o s1GPEWWHIRNIMWERB SRR e 510 pEwwii9R MW ER AR ke )
WXEXIQIR&@ | E %\/\}gw EW TE’/(VH(NYWXIMJXEXIQIR@@ | E %\/\}}W EW TEAMXNY W XIH
TVSIMX 557y fog wPHM adop YKL W TVSIMX 557y fog @PHM adop YKL W

4 % "4 %

61ZIRYlI JVSQ GSRXVEGXW [MXL GYWXSQIVW

3XLIV VIZIRYI ERH MRGSQI

8SXEP VIZIRYI ERH SXLIV MRGSQI

BSTIVEXMRK NTIRWIW

+VSWW STIVEXMRK TVSIMX )&-8(%

+VSWW STIVEXMRK TVSIMX QEVKMR )&-8(%

21X VIZIVWEPW SJ MQTEMVQIRX PSWWIW

%QSVXMWEXMSR HITVIGMEXMSR ERH TVSZMWMSRW

BTIVEXMRK TVSIJMX )&-8

6 S 7

21X JIMRERGMRK GSWXW

2IX PSWWIW SR IUYMX] MRZIWXQIRXW

21X JIMRERGMRK GSWXW ERH RIX PSWWIW SR IUYMX]
MRZIWXQIRXW

4VSIMX FIJSVI XE\ )&8

-RGSQI XE\IW

4VSIMX JVSQ GSRXMRYMRK STIVEXMSRW

4VSIMX PSWW JVSQ HMWGSRXMRYIH STIVEXMSRW

2SR GSRXVSPPMRK MRXIVIWXW

4VSIJMX JSV XLI TIVMSH EXXVMFYXEFPI XS XLI S[RIVW SJ XLI
TEVIRX

8LI RSXI RYQFIVW VIJIV XS XLI RSXIW XS XLI GSRHIRWIH MRXIVMQ GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW [LIVI XLI MXIQW EVI ERE
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EYWMRIWW VMWO QEREKIQIRX

8LI +VSYT STIVEXIW ERH GSQTIXIW MR E GSRXI\X EJJIGXIH MR XLI WLSVX
JMRERGMEP QEVOIX MRWXEFMPMX] ERH GSRXMRYMRK GLERKIW XS PIKMWP
SJ XLI GYVVIRX KISTSPMXMGEP XIRWMSRW ERH SRKSMRK GSRIJPMGXW EI
KVS[MRK VIWSYVGI WGEVGMX] MR XLI QIHMYQ XS PSRK XIVQ 8LMW VIUYMYV
TVSGIWWIW EMQIH EX FYWMRIWW VMWO SZIVWMKLX ERH QEREKIQIRX

%W TEVX SJ MXW MRXIVREP GSRXVSPW ERH VMWO QEREKIQIRX W]JWXIQ
QEREKIQIRX JVEQI[SVO [LMGL MW ER MRXIKVEP TEVX SJ MRXIVREP TV
GSQTERMIW XS MHIRXMJ] EWWIWW QEREKI ERH QSRMXSV VMWOW MR E
HIWMKRIH ERH MQTPIQIRXIH XLMW JVEQI[SVO MR EGGSVHERGI [MXL XLI WX

-HIR XM JY WO (l1IMRI YTHEXI VMWO HIRXWWIW O ISRMEESERKIW MR XLI
IZIRXW STTSVXYRMXEWWIWWQIRX QEREKIQIRX WXVEXNKWWYD TEBSAMPI
QIXLSHSPSK] ERH XEREWMYRXIVQIEWYVIWIIGXMZIRIWW SJ HIJM
VIWTSRWIW

ITEWYVI VMWOW MR XIVQW
SITIVSFEFHERMX]
MQTESR XLI GSQTER]ImMW
SFNIGXMZIW ERH
TIVISVQERGI

-HIRXMJ] OI] VMWOW

(1ZIPSTQIRX MQTPIQIRXEXMSR ERH GMVGYPEXMSR SJ XLI VMWO QEREKIC(
GLEVX MW HIWMKRIH XS EWWMWX WIRMSY QEREKIQIRX [MXL WXVEXIKM
XLVSYKL XLI GSQTVILIRWMZI MR HITXL EREPIWMW SJ VIPIZERX JEGXSVW J
[LMGL MX STIVEXIW ERH XLI WTIGMJMG STIVEXMRK VIUYMVIQIRXW SJ
MHIRXMJMGEXMSR ERH QSRMXSVMRK SJ VIPEXIH VMWOW FI XLI] IGSRSQM(
VMWOW

8LI SYXFVIEO SJ XLI GSRIJPMGX FIX[IIR XLI 9RMXIH 7XEXIW ERH -VER MR
FPSGOEHI SJ XLI 7XVEMX SJ ,SVQY” HVSZI YT SMP ERH IRIVK] TVMGIW VE
GSQQSHMXMIW WIRWMXMZI XS XLIWI GSWX JEGXSVW MRGPYHMRK MVSR

XLl GVMWMW FVSOI SYX 8LI WGEPI ERH HYVEXMSR SJ XLIWI TVMGI LMOIW
STIRMRK SJ XLI 7XVEMX SJ ,SVQY” [SYPH EPPS[ XLI QEVOIXW ERH GSQQSH
VIWTIGX XS GIQIRX XLIVI MW E IQMW® MBIR WXHKMBEXWSRW 8LI MRXVSHY
HIGEVFSRMWEXMSR QIEWYVIW WYGL EW XLI '&%1 MRXVSHYGIH F] XLI )YVS
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SJ ERXM HYQTMRK QIEWYVIW JIIH YRGIVXEMRX] EFSYX GSQQSHMX] TVMG
JJIGXW ERH XLI VMWO XLEX KPSFEP HIQERH [MPP WLVMRO

yMXL VIWTIGX XS XLI ZSPEXMPMX] SJ GSQQSHMX] TVMGIW XLI +VSYT GEV
XVIRHW SJ GSRWXVYGXMSR QEXIVMEP TVMGIW XS OIIT WIRMSV QEREKIQI
HIJMRI VMWO QMXMKEXMSR WXVEXIKMIW ;MXL VIWTIGX XS -XEPMER GSRX
PE[ RS WIXXMRK SYX XLI TVMGI VIZMI[ QIGLERMWQ XLI &YHKI)
QIGLERMWQ XS EPP GSRXVEGXW E[EVHIH SR XLI FEWMW SJ FMHW TVIWIR:
VIGSVHIH EJXIV .ERYEV] YRXMP XLIMV GSQTPIXMSR

-R .YRI XLl )'& VEMWIH XLI OlI] MRXIVIWX VEXIW XS EHHVIWW VIRI[IH MI
XLI WLSGO XS IRIVK] TVMGIW EW E VIWYPX SJ XLI GSRIJIPMGX MR XLI 1MH
TVYHIRX ERH [LSPP] HEXE HITIRHIRX ETTVSEGL KMZIR XLI WXMPP YRGIVX
EFSYX VEXIW SR E QIIXMRK F] QIIXMRK FEWMW FEWIH SR MXW EWWIWWQIF
ERH QSWX VIGIRX IGSRSQMG ERH JMRERGMEP HEXE [MXLSYX TVI GSQQMX
QEVOIX NTIGXW XLEX XLI )'& VEXIW [MPP VIQEMR EX XLMW PIZIP SV MRGVI
INTIGXIH XS EZIVEKI LMKLIV XLER XLI GYVVIRX LI +VSYT W HIFX MW .
VEXI MRXIVIWX [LMGL GSRXVMEYXIW XS QMXMKEXMRK MRXIVIWX VEXI VMW

yMXL VIWTIGX XS MXW INTSWYVI XS SXLIV VMWOW HIWGVMFIH MR HIXEM
ETTVSEGL MR XLI JMVWX LEPJ SJ XS QMRMQMWI XLI MQTEGX SJ ER] EH:
RIlT FYWMRIWW TVSNIGXW QSWXP] MR PS[ VMWO GSYRXVMIW ERH HIWMKRI
ERH GSYRXIVTEVXMIW XLEX EVI LMKLP] UYEPMJMIH LEZI E WSPMH JMR
RIGIWWEV] XS IRWYVI XLIMV TIVISVQERGIW QIIX XLI +VSYT W LMKL WXERH
QEREKIQIRX JVEQI[SVO WIX SYX FIPS[ XS QEREKI ERH QSRMXSV XLI VMWO
XS XLI QSVI WMKRMJMGERX VMQVEWXMIXWW [MXL HIHMGEXIH

EYWMRIWW VMWOW

J\A XIVREP VMWOW EVI XLSWI XLEX QE] GSQTVSQMWI XLI +VSYTmW EGLMIZIC
SGGYVVIRGI MW RSX MRJPYIRGIH SREM®/S GEXVEXV]HVRNE\R MIISIRW VMWOW EVM
QEGVSIGSRSQMG ERH WSGMS TSPMXMGEP H]JREQMGW KPSFEP QIKEXVII

_ -28)6-1 *-2%2'-%0 6)43638



(-A)'R2A7 A)436R3

'
(994

YVFERMWEXMSR ERH GSQQSHMX] TVMGIW WIGXSV XVIRHW ERH GSQTIXMX
XIGLRSPSKMGEP MRRSZEXMSR ERH VIKYPEXSV] HIZIPSTQIRXW ERH XLI GSR

+MZIR XLI REXYVI SJ WYGL VMWOW XLI +VSYT QYWX VIP] SR MXW EFMPM>
VMWO EVMWIW 7TIGMJMGEPP] ;IFYMPH IQFIHW VMWO ZMWMSR MR MXW W
XLl HIIMRMXMSR SJ GSQQIVGMEP ERH VMWO KYMHIPMRIW ERH XLI HIZIPS
WIPIGXMSR SJ MRMXMEXMZIW XLI +VSYT MRXIRHW XS TYVWYIl 8LMW ETTV
MRHYWXV] WTIGMJMG VMWOW SZIV GSYRXIVTEVX] VMWO 6MWO GSRXVSP
WXVEXIKMG SFNIGXMZIW MRGPYHMRK MR XIVQW SJ GSQTSWMXMSR ERH F
SZIV XMQI

ITXVEXIKMG VMWOW

SLIWI VMWOW EVMWI JVSQ WXVEXIKMG FYWMRIWW ERH SVKERMWEXMSREF
TIVISVQERGI ERH YPXMQEXIP] GSQTVSQMWI XLI WXVEXIKMG SENIGXMZIW

SJ) FYWMRIWW SV SVKERMWEXMSREP QSHIPW XLVSYKL [LMGL XLI +VSYT N
XVERWEGXMSRW SV XLI MRIJJIGXMZI QEREKIQIRX SJ XLI SVHIV FSSO SV
GYWXSQIVW TEVXRIVW WYTTPMIVW WYF GSRXVEGXSVW I[IXG

iy IFYMPH GSRWMHIVW VMWO E OI] IPIQIRX JSV XLI TVIPMQMREV] EWWIWW C
QYGL WS XLEX MX TVSZMHIH JSV MRXIKVEXMSR SJ XLI WXVEXIK] HIJMRM X
MHIRXMIMGEXMSR QIEWYVIQIRX ERH QEREKIQIRX SJ VMWOW 8LI GLSMGIV
SVKERMWEXMSREP QSHIP XLI EWWIWWQIRX EFSYX XLI STTSVXYRMX] SJ TV
IWXEFPMWLMRK E TEVXRIVWLMT EVI WYFENIGX XS TVIPMQMREV] EREP]W
STTSVXYRMXMIW [MXL XLI GSRGYVVIRX MHIRXMJMGEXMSR SJ VMWO QERE
EGXMZEXIH WLSYPH WYGL VMWOW EVMWI

*MRERGMEP VMWOW

6MWOW PMROIH XS XLI EZEMPEFMPMX] SJ KVSYT VIWSYVGIW HITIRHMRK S
GEWL IUYMZEPIRXW ERH SV XLI ZSPEXMPMX] SJ QEVOIX ZEVMEFPIW WYGL
XLMW GEXIKSV]

7TTIGMIMGEPP] PMUYMHMX] QEREKIQIRX LEW XLI SFENIGXMZI SJ IRWYVMI
TVSKVIWW XEOMRK MRXS EGGSYRX XLI WXVYGXYVI SJ GSRWSVXME ERH
EZEMPEFMPMX] SJ JMRERGMEP VIWSYVGIW XS XLI INIGYXMSR SJ XLI VIPI1Z
XEOIW MRXS EGGSYRX VIWXVMGXMSRW XS GYVVIRG] XVERWJIVW MQTSWIH

 IFYMPH IRKEKIW GSRWXERXP] MR HIZIPSTMRK 1JJIGXMZI JMRERGMEP TI
QEREKIQIRX SJ GEWL HIFX INTSWYVI ERH KYEVERXII GSQQMXQIRXW FEWIH
WTIGMIJMG VMWO EVIEW WYGL EW XLI GSYRXIVTEVX] W GVIHMX VEXMRK ER

OIKEP ERH GSQTPMERGI VMWO

SLMW VMWO GPEWW MRGPYHIW VMWOW JSV XLI QEREKIQIRX SJ PIKEP MWW
ERH VIKYPEXMSRW | K XE\EXMSR PSGEP PIKMWPEXMSR IXG VIUYMVIH
GSYRXVMIW ERH XLI VMWOW EVMWMRK JVSQ XLI QEREKIQIRX SJ GSRXVEG)
QSRMXSVMRK GSRXVEGXYEP MWWYIW PMROIH XS GSRXVEGX QEREKIQIRX
GSYRXIVTEVXMIW MW JYRHEQIRXEP 8LMW EPWS MRGPYHIW ER] MRXIVREP
GSQTPMERGI [MXL TVSGIHYVIW ERH TSPMGMIW IWXEFPMWLIH F] XLI +VSYT

yMXL VIWTIGX XS XLI EJSVIQIRXMSRIH JEGXSVW ;IFYMPH MQTPIQIRXW E VI
TSPMG] MR SVHIV XS QMRMQMWI XLI MQTEGX SJ WYGL VMWO XLVSYKIL
GSPPEFSVEXMZI ERH SRKSMRK PMEMWSR [MXL VIPIZERX GSYRXIVTEVXMI
HIZIPSTQIRXW ERH XLI GSQTVILIRWMZI EWWIWWQIRX SJ ER] TSXIRXMEP MQ
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STIVEXMSREP VMWOW

8LIWI EVI VMWOW XLEX GSYPH NISTEVHMWI ZEPYl GVIEXMSR ERH EVI
QEREKIQIRX SJ XLI +VSYTmW GSVI FYWMRIWW TEVXMGYPEVP] XLSWI PMRO
GSRXVEGXW 8LI ZEVMSYW VMWO EVIEW XLEX JEPP MRXS XLMW GPEWW MR
QEREKIQIRX EW J[IPP EW XLSWI PMROIH XS XLI QEREKIQIRX SJ MRJSVQE
[JJIGXMZI WYTTP] GLEMR ERH TIVWSRRIP QEREKIQIRX MRGPYHMRK [MXL VI
LYQER VMKLXW ERH PSGEP GSQQYRMXMIW

8LI +VSYT QSRMXSVW STIVEXMSREP VMWOW WXEVXMRK JVSQ XLI FMHHMRI
VMWOW ERH FIRIJMXW ERH TSWWMFPI SVHIV FEGOPSK GSRGIRXVEXMSR ¢
TVI FMH VMWO EW@QINWWRIRKIRXMIJIMRK TSXIRXMEP VMWOW ERH MQTEGXW
RIGIWWEV] QMXMKEXMSR ERH SV GSRXMRKIRG] QIEWYVIW XS GSYRXIV XLI
GSRWXERXP] HYVMRK XLI XIRHIV WXEKI ERH MW XLIR QSRMXSVIH ERH YT
TVSQTXP] HIXIGX XLI VMWO SJ GLERKIW MR MXW VMWO INTSWYVI ERH W[MJ.

8LI +VSYTmW KSZIVRERGI GSRXVSP JVEQI[SVO IWXEFPMWLIW XLEX XLI S
XLVSYKL TVSGIWWIW TVSGIHYVIW SVKERMWEXMSREP WIWXIQW ERH TVS'
GLIGOW ERH FEPERGIW ETTVSEGL [LIVIF] OlI] HIGMWMSRW EVI XEOIR EX T
JVSQ XLI LIEH SJIMGI

%W TEVX SJ XLI EJSVIQIRXMSRIH JVEQI[SVO JSV XLI MHIRXMJMGEXMSR ER
STIVEXMSRW ;IFYMPH LEW EHSTXIH E GVSWW JYRGXMSREP ETTVSEGL JS
GSRWMHIVIH QSVI VIPIZERX HYIl XS XLI WTIGMJIJMG JIEXYVIW SJ MXW FYWN
EVIEW MHIRXMJMIH ERH FIPSRKMRK XS ;IFYMPHmMmMW VMWO YRMZIVWI EW HIW

'SYRXV] VMWO

8LI +VSYT TYVWYIW MXW SFNIGXMZIW F] STIVEXMRK EPQSWX IZIV][LIV
STTSVXYRMXMIW MR HMJJIVIRX GSYRXVMIW ERH LIRGI NTSWMRK MXWIPJ X
GSRHMXMSRW HMGXEXIH F] XLIQ WYGL EW XLI TSPMXMGEP IGSRSQMG ER|
STIVEXMSREP GSQTPI\MX] ERH EFSZI EPP [SVO ERH WEJIX] GSRHMXMSRW

&IMRK E[EVI SJ ERH GSRWXERXP] QSRMXSVMRK GSYRXV] VMWO XLVSYKL W
MRJSVQIH GSQQIVGMEP WXVEXIKMIW EW [IPP EW XS KEMR ER STXMQEP )
XLIVIISVI EHSTX TVIGEYXMSRW ERH SV MQTPIQIRX EGXMSRW EMQIH EX
XLVIEXW

'SYRXIVTEVX] VMWO

1IEREKIQIRX SJ GSYRXIVTEVX] VMWO VIUYMVIW MHIRXMJMGEXMSR SJ TSXIF
+VSYTmW GYWXSQIVW TEVXRIVW WYFGSRXVEGXSVW ERH WYTTPMIVW W
JIEXYVIW SJ XLI TEVXRIVW [MXL [LMGL ;IFYMPH QE] WXEVX SV GSRXMRY
GSYRXIVTEVX] X]TIW VMWO JEGXSVW PMROIH XS JMRERGMEP ERH STIVEXI
XLlI TSXIRXMEP WXVEXIKMG VSPI SJ E TEVXRIVWLMT JSV E WTIGMJMG FYWN
EWTIGXW ERH XLSWI VIPEXIH XS XLI ETTPMGEFPI WXERHEVHW IXLMGW

LYQER VMKLXW XLEX KSZIVR XLI VIPEXMSRWLMT 8LI GLMIJ VMWO SJJM(
EREP]WMW JSV IEGL RI[ TVSNIGX MRZSPZMRK EPP XLI GSQTIXIRX HITEVXQ
GSRXVEGXmW TIVISVQERGI -X EPPS[W XLI QSVI TVIGMWI MHIRXMJMGEXM
GSYPH EVMWI HYVMRK XLI GSRXVEGXmW STIVEXMSREP WXEKIW ERH QSV
WXVEXIKMIW -X MW E OI] TMPPEV SJ XLI +VSYTmW TVSGIHYVI XS QSRMXSV

'SRXVEGX VMWO

8LI GSRXVEGX HMQIRWMSR MW OI] JSV ER 1JJIGXMZ|I EREPIWMW SJ EPP
MRJSVQW XLI HIWMKR SJ XSSPW XS MHIRXMJ] ERH QSRMXSV GSRXVEGX VI
VMWO TVIZIRXMSR EW TEVX SJ ER MR HITXL EREP]WMW SJ XLI VMWOW |
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%RSXLIV JYRHEQIRXEP EWTIGX MW XLI SRKSMRK XVEGOMRK SJ VMWOW S
QEREKIQIRX XEOMRK E TVSEGXMZI H]JREQMG ETTVSEGL XS QEREKMRK X|
HIZIPSTQIRX SZIV XMQI

8LI EREPIWMW SJ OlI] VMWO HMQIRWMSRW ERH XLI VIPEXIH VMWO EVIEW LE
WMHIH SZIVZMI[ E HIXEMPIH SRI M | EX MRHMZMHYEP GSYRXV] GSYRXI
JSV EWWIWWQIRX SJ XLI SZIVEPP INTSWYVI XS WYGL HMQIRWMSR MR SV
EW MXW GSQTPMERGI [MXL XLI WTSWYVI PMQMXW MQTSWIH F] MXW VMWO
SZIVZMI[ IREFPIW XLI TIVISVQERGI SJ WIWXIQEXMG EWWIWWQIRXW EFSYX
YTSR XLI SGGYVVIRGI SJ GIVXEMR IZIRXW ERH SV WTIGMJMG GLSMGIW XL
XSSPW

8LI VMWO QEREKIQIRX JVEQI[SVO EW SYXPMRIH EFSZI ERH WYFNIGX XS
HIWMKRIH XS WYTTSVX HIGMWMSR QEOMRK ERH STIVEXMSREP TVSGIWWIW
MR SVHIV XS VIHYGI XLI TSWWMFMPMX] XLEX GIVXEMR IZIRXW GSYPH GSQT
SV EXXEMRQIRX SJ MXW HIIJMRIH WXVEXIKMG SFNIGXMZIW 8S XLMW IRH
TVSHYGX WIVZMGI SJJIVMRK ERH STIVEXMSREP TPERRMRK TVSGIWWIW XS
VMWO TVSIJMPI ERH XLI MQTEGX XLEX TSWWMFPI WXVEXIKMG ERH STIVEXI
GSRWMHIVMRK MXW VMWO ETTIXMXI

)7+ VMWO QEREKIQIRX

61JIVIRGI WLSYPH FI QEHI XS XLI 'SRWSPMHEXIH 7TYWXEMREFMPMX] 7XEXIQ
MRIJSVQEXMSR SR XLI )7+ VMWOW ERH XLIMV QEREKIQIRX
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1EMR VMWO JEGXSVW ERH YRGIVX

-R EHHMXMSR XS XLEX WIX SYX MR XLI p&YWMRIWW VMWO QEREKIQIRXqg W
PMROIH XS QENSV SYXWXERHMRK HMWTYXIW GSYRXV] VMWO I\TSWYVI
YRGIVXEMRX] TESYRPIWWIXSYPH FI EHHIH XS XLI VMWO YRMZIVWI XLEX (
STIVEXMSRW

"MZMP PMXMKEXMSR

97; '%14%2-% 463.)'87

8LI 97; '"EQTERME MWWYI GSQTVMWIW ZEVMSYW TVSGIIHMRKW MR HMJJIVI
HIWGVMFIH MR I\XIRWMZI HIXEMP MR TVIZMSYW ]JIEVW ERH LEZI FIIR VIWS
TIRHMRK EX HMJJIVIRX GSYVX PIZIPW 8LI QEMR EWTIGXW SJ XLI OI] G
HIWGVMFIH FIPS]|

-R 1E] XLl KSZIVRQIRX GSQQMWWMSRIV JMPIH E QSXMSR VIUYIWXMRK
7T % *MFI ERH *-7-% %QFMIRXI 7 T % *MWME % QFMIRXI JSV EPF
LIEVMRK XLI GSQQMWWMSRIV MRGVIEWIH MXW GPEMQW XS .. QMPPMS
MXW VITYXEXMSR GEPGYPEXIH XS FI .. QMPPMSR 8LI GSQTERMIW ET
HMWTYXMRK XLI GPEMQW QEHI F] XLI KSZIVRQIRX GSQQMWWMSRIV JMPI
JSV HEQEKI HYI XS GSRXVEGX HIJEYPX ERH WYRHV] INTIRWIW JSV SZIV
VITYXEXMSR HEQEKI UYERXMJMIH EX ... FMPPMSR -R XLI WEQI TVSGIIF
'"EQTERME 7 T % mW *MFI '"EQTERME TIVISVQERGI FSRHW XS XLI KSZIV
XLl GSQQMWWMSRIVmW GPEMQ FI HMWQMWWIH ERH MR ER] GEWI XS FI
FIJSVI XLI GSYVX ERH HMWTYXIH XLI FEROW VIUYIWXW -R VYPMRK RS

NYVMWHMGXMSR VIJIVVMRK XLI GEWI XS XLI EHQMRMWXVEXMZI NYHKI ¢

VINIGXIH SR *IFVYEV] ERH XLI JMVWX PIZIP VYPMRK [EW YTLIPH
7YTVIQI 'SYVX [LMGL [MXL MXW VYPMRK RS TYFPMWLIH SR
NYVMWHMGXMSR SJ XLI SVHMREV] NYHKI 3R l1EVGL XLl 3JIMGI SJ

FIJSVI XLI 2ETPIW 'SYVX *MFI *MWME %QFMIRXI ERH ;IFYMPH ETTIEVIH
ETTIEP FI JSYRH MREHQMWWMFPI HYI XS MXW ZMSPEXMSR SJ XLI RI FM\
FITR TVSTSWIH MR XLI TVSGIIHMRK HIWGVMFIH FIPS[ MR TSMRX

3R 2SZIQFIV XLl 3JIJMGI SJ XLI 4VvMQI IMRMWXIV VIGIMZIH E RI[ GP
KVSYT GSQTERMIW MRZSPZIH MR ZEVMSYW [E]W MR XLI EGXMZMXMIW TI
WIVZMGI GSRXEMRMRK GPEMQW JSV XLI HEQEKI WYJJIVIH EW E VIWYPX ¢

8LI XSXEP EQSYRX GPEMQIH [EW .. QMPPMSR 'SRWMHIVMRK XLEX WS
TVSGIIHMRKW XLI RIX EQSYRX MW .. QMPPMSR 8LI 3JIJMGI SJ XLI 4VN\
QMPPMSR JSV VIEWSRW EPVIEH] MRGPYHIH MR SXLIV TVSGIIHMRKW %/
VITSVX XLI GSQTIXIRX NYHKI LERHIH HS[R XLI VYPMRK SR 3GXSFIV
ETTVS\MQEXIP] ... QMPPMSR ERH XLI 3JIJMGI SJ XLI 4VMQI 1IMRMWXIV E
XLI X[S EQSYRXW XLI 3JIJMGI SJ XLI 4VvMQI 1IMRMWXIV [EW SVHIVIH XS TE
JVSQ (IGIQFIV &SXL *MFI ERH XLI 3JIMGI SJ XLI 4vMQIl 1MRMWXI
QIERXMQI XLI EQSYRX TPYW MRXIVIWX [EW GSPPIGXIH SR .YP] EW
[LMGL MW HMWGYWWIH PEXIV MR XLMW VITSVX MR XLI EHQMRMWXVEXMZ
VYPMRK RS TYFPMWLIH SR .ERYEV] MR [LMGL MR WLSVX XLI %
GPEMQW QEHI F] XLI TEVXMIW EGORS[PIHKMRK ETTVS\MQEXIP] ... QMP
QMPPMSR XS XLI 3JIJMGI SJ XLI 4VvVMQI 1IMRMWXIV %JXIV SJIWIXXMRK *M
EQSYRXW EPVIEH] EGORS[PIHKIH ERH GSPPIGXIH YRHIV XLI EFSZI GSYV
EVSYRH ... QMPPMSR TPYW MRXIVIWX 3R .YP] XLl 33JIMGI SJ XLI 4
'SYVX
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8LIVI MW ERSXLIV TVSGIIHMRK GSQQIRGIH F] XLI 3JJMGI SJ XLI 4VvMQI 1M

QMPPMSR TEMH JSV XLI GSRWXVYGXMSR SJ XLI [EWXI] XS IRIVK] TPI
VIGIMZEFPIW HYIl JVSQ XLI 3JJMGI SJ XLI 4VMQI 1IMRMWXIV QSWXP] JSV
JIIW HYI XS *MFI [SYPH SJIJWIX XLMW EHZERGI 8LI JMVWX PIZIP LIEVMRY¥
XLl 2ETPIW 'SYVX SRP] EPPS[IH TEVX SJ *MFImW VIGIMZEFPIW XLI JIIW EI
IMRMWXIV JSV SJIWIXXMRK TYVTSWIW SVHIVMRK XLI GSQTER] XS VIX
GSPPIGXIH ERH XLI VIGIMZEFPIW EPPS[IH JSV SJIJWIXXMRK [MXL XLI VIW
MRXIVIWX XS XLI 3JIJMGI SJ XLI 4vMQIl 1IMRMWXIV 8LMW VYPMRK MW C
ETTSMRXIH INTIVX [LMGL JSYRH XLEX *MFI [EW HYI XLI IRXMVI EQSYRX S
8LI GSPPIGXMSR EKIRG] RSXMJIJMIH *MFI SJ E RSXMGI SJ TE]JQIRX JSV XL
MRGVIEWIH XS ETTVS\MQEXIP] .. QMPPMSR XS MRGPYHI XLI MRXIVIWX
VIGSKRMWIH F] XLI 3JJMGI SJ XLI 4VMQI 1MRMWXIV JSV WIVZMGIW VIRHI\
SYX F] XLI JSVQIV WIVZMGI TVSZMHIVW JSPPS[MRK XLI XIVQMREXMSR S1J
PMXMKEXMSR WIGXMSR *MFI MW TE]JMRK XLI EQSYRX .. QMPPMSR N
RYPPMX] SJ XLI SJIWIXXMRK F] XLI 'SYRGMP SJ 7XEXI WIlI XLI EHQMRMW)
ER EHHMXMSREP XE\ FMPP SJ ETTVS\MQEXIP] ... QMPPMSR +MZIR XLM
EGGSYRXW *SPPS[MRK XLI 6SQI %TTIEP 'SYVXmMW VYPMRK RS )
FIGSIV VIW NYHMGEXE

3R YP] *MFI *MWME %QFMIRXI *MWME -XEPMQTMERXM ERH ;IFYMF
3JJMGI SJ XLI 4vMQl 1MRMWXIV [LMGL [EW WIRX XS XLI -XEPMER 'SY\
4VSWIGYXSVmW JEZSYVEFPI STMRMSR JSV XLI PIKMXMQEG] GLIGO

8LI EKVIIQIRX TVSZMHIW JSV M XLI WIXXPIQIRX SJ XLI ZEVMSYW HMWT

XLl HMJJIVIRX NYVMWHMGXMSRW MM *MFImW GSPPIGXMSR SJ .. QM
SYXWXERHMRK VIGIMZEFPIW ERH TE]JEFPIW [MXL XLI 3JIMGI SJ XLI 4VN
ETTVS\MQEXIP] ... QMPPMSR XS *MFI JSV XLI EQSYRXW TEMH JSV MX E

XLl HMWTYXIW MRGPYHIH MR XLI EKVIIQIRX EW [IPP EW VIMQFYVWIQIRX
E VYPMRK XLEX LEH SVHIVIH MX XS TE] XLMW EQSYRX XS E XLMVH TEVX]
SJ XLI 4VMQI IMRMWXI1V

SLI WIXXPIQIRX EKVIIQIRX HSIW RSX GSZIV XLI TEVX SJ XLI HMWTYXI| GSC
[LMGL GYVVIRXP] ETTVS\MQEXIW ... QMPPMSR

4%2%1% '%2%0 )<8)27-32 463.)'8

"'WVXEMR GVMXMGEP MWWYIW EVSWI HYVMRK XLI JMVWX WXEKI SJ JYPP WG
'"EREP [LMGL HYI XS XLIMV WTIGMJMG GLEVEGXIVMWXMGW ERH XLI QEXIV
RIGIWWEV] XS WMKRMJMGERXP] RIKEXMZIP] VIZMWI XLI IWXMQEXIW QEHI H
GVMXMGEP MWWYIW VIPEXIH MRXIV EPME XS XLI KISPSKMGEP GLEVEGX
VIWTIGX XS XLI VE[ QEXIVMEPW VIUYMVIH XS TVSHYGI GSRGVIXI ERH XLI
RSVQEP TVSHYGXMSR EGXMZMXMIW %HHMXMSREP TVSFPIQW EVSWI HYI XS
QEREKIQIRX TVSGIHYVIW WYFWXERXMEPP] HMJJIVIRX JVSQ XLSWI GSRXVE(
TVSGIWWIW JSV XLI ETTVSZEP SJ XIGLRMGEP ERH HIWMKR WSPYXMSRW W
[LMGL [IVI XLI WYFENIGX SJ WTIGMIJMG HMWGPSWYVIW MR TVIZMSYW VITSV
ERH *EGIH [MXL XLI GYWXSQIVmW TIVWMWXIRX YR[MPPMRKRIWW )
GSRXVEGXYEPP] TVSZMHIH JSV QIEWYVIW XS QEREKI WYGL HMWTYXIW XLI
TEVXRIVW [EW JSVGIH XS EGORS[PIHKI XLI VIWYPXMRK MQTSWWMFMPMX]
XS GSQTPIXI XLI TVSNIGX EX MXW JYPP ERH I\GPYWMZI VMWO F] YRHIVXEC
ER] KYEVERXII SJ XLI GSQQIRGIQIRX SJ SENIGXMZI HMWGYWWMSRW [MXL X
SJ JSVQEP RSXMGI [EW WIRX XS XLI GYWXSQIV XS MRJSVQ MX SJ XLI M
GYWXSQIV VIJYWIH SRGI EKEMR XS EHHVIWW XLMW HMWTYXI MR EGGSVHEF
JEMXL ERH XLI [MPPMRKRIWW SJ EPP TEVXMIW XS VIEGL E VIEWSREFPI EKYV
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2IKSXMEXMSRW FIX[IIR XLI TEVXMIW WYTTSVXIH F] XLI VIWTIGXMZI|I GSRW'
XLVSYKL *IFVYEV] ERH SR 1EVGL ER EKVIIQIRX [EW WMKRIH 8LI
XLEX XLI GSRXVEGXSV [SYPH VIWYQI [SVOW ERH JYRGXMSREPP] GSQTPI>
GYWXSQIV ERH GSRXVEGXMRK GSQTERMIW EKVIIH XS TVSZMHI JMRERGMEH
QE\MQYQ SJ EFSYX .. FMPPMSR 8LI GYWXSQIV QIX MXW SFPMKEXMSR F]
EPVIEH] HMWFYVWIH GSRXVEGX EHZERGIW XSXEPPMRK .. QMPPMSR ERF
QMPPMSR 8LI KVSYT SJ GSRXVEGXMRK GSQTERMIW QIX XLIMV SFPMK
EHHMXMSREP JMRERGMEP VIWSYVGIW XLVSYKL XLI GSRZIVWMSR MRXS Gl
QMPPMSR

;LMPI1 XLI l1EVGL EKVIIQIRX TVSZMHIH JSV JMRERGMEP WYTTSVX XS G
XLI GSRXVEGXSV +VYTS 9RMHSW TSV IP "EREP 7 % p+94'qg XS XLI GYWXSQ

*SPPS[MRK XLI TVI PMXMKEXMSR WXEKI FIJSVI XLI (MWTYXI %HNYHMGEX]
TVSZMHIH JSV GSRXVEGXYEPP] XLIVI EVI E RYQFIV SJ WITEVEXI EVFMXVE:
'"LEQFIV SJ 'SQQIVGI MR 1MEQM *PSVMHE FIX[IIR +94' [MXL MXW )YVSTIER
-QTVIKERIS .ER (I 2YP ERH XLI 4EREQE '"EREP %YXLSVMX] p4'%gqg EW HIWGV

EVFEMXVEXMSR EFSYX XLI IW\XVE GSWXW MRGYVVIH F] +94" HYI XS GIVXEM!
XLI HIWMKR SJ XLI PSGO KEXIW ERH SXLIV GPEMQW EFSYX PEFSYV GSWX!

1E] YRERMQSYWP] IWXEFPMWLMRK XLEX +94' [EW IRXMXPIH XS VIG
XLl GPEMQW VIPEXIH XS XLI PEFSYV GSWXW MR EHHMXMSR XS XLI EQSY
XLl EVFMXVEXMSR XVMFYREP HMH RSX EGGITX +94'mW ETTPMGEXMSR EF
LEH XS FYMPH JSV VIEWSRW MX HMH RSX HIIQ [IVI EXXVMFYXEFPI XS MX
XVMFYREP 8LMW HIGMWMSR [EW XEOIR F] QENSVMX] ZSXI| F] XLI XVMFY
HMWWIRXMRK STMRMSR 8LI TEVXMIW ETTIEPIH XS XLI EVFMXVEXMSR XVN\
E[EVH FEWIH SR EVXMGPI SJ XLI -"" VIKYPEXMSR 3R TITXIQFIV X1
HYIl XS +94" [IVI RSX ]IX GSPPIGXMFPI EW TEVX SJ XLI XSXEP VIJIVW XS
GSQTPIXMSR SJ XLI GSRXVEGX [LMGL [MPP FI HIXIVQMRIH F] XLI EVFMX
MWWYIW *SV XLI WEQI VIEWSR XLI XVMFYREP EPWS HIJIVVIH ER] VIM
GERGIPPIH (%& W VYPMRKW EKEMR EJJIGXIH F] GSRWMHIVEXMSRW EFSY
XLl TEVX SJ XLI VYPMRK EFSYX XLI E[EVH SFPMKIW 4'% XS MQQIHMEXI
MRGPYHMRK MRXIVIWX EGGVYIH EJXIV XLI E[EVH

EVFMXVEXMSR GSQQIRGIH EX XLI IRH SJ MRZSPZMRK XLI GPEMQW QIR
EVFMXVEXMSR XVMFYREP LEW EPVIEH] FIIR WIX YT ERH +94' TVIWIRXI
TVSGIIHMRK MW YRHIVI[E]

3R l1EVGL  IFYMPH JMPIH MXW EVFMXVEXMSR ETTPMGEXMSR [MXL
-RZIWXQIRX (MWTYXIW -'7-( EKEMRWX XLI 6ITYFPMG SJ 4EREQE -X GPEI
GSYRXV]ImW VITIEXIH ZMSPEXMSRW SJ XLI FMPEXIVEP MRZIWXQIRX XVIEX
-XEPMER KSZIVRQIRX MR XS TVSQSXI ERH TVSXIGX MRZIWXQIRXW 8L
(IGIQFIV 8LI TVSGIIHMRK MW YRHIVI[E]

%PVIEH] MR TVIZMSYW JIEVW XLI +VSYT ETTPMIH E ZEPYEXMSR ETTVSE
WMKRMIMGERX PSWWIW XS GSQTPIXI XLI GSRXVEGX [IVI VIGSKRMWIH SJJ
XLl EHHMXMSREP GSRWMHIVEXMSR GPEMQIH JVSQ XLI GYWXSQIV ERH H
VIGSKRMXMSR SJ WYGL GSRWMHIVEXMSR GSYPH FI HIIQIH XS FI LMKLP] TV
MXW PIKEP INTIVXW ERH MR PMKLX SJ XLI HEQEKIW E[EVHIH F] XLI (%&

-R XLI JMVWX LEPJ SJ XLI TWXMQEXI SJ XLI TVSNIGXmW I\XVE GSWX
GSRWMHIVEXMSR GPEMQIH JVSQ XLI GYWXSQIV EKEMR [MXL XLI WYTTSV
VIJPIGXIH XLMW WMXYEXMSR MR MXW GSRHIRWIH MRXIVMQ GSRWSPMHEXIF

'SRWMHIVMRK XLI YRGIVXEMRXMIW PMROIH XS XLI HMWTYXI WXEKI X
YRISVIWIIEFPI IZIRXW QE] EVMWI MR XLI JYXYVI [LMGL GSYPH VIUYMVI GLE
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sMXL VIWTIGX XS XLI GSRXVEGX JSV XLI LMKL WTIIH GETEGMX] 8YVMR 1M

XLl KIRIVEP GSRXVEGXSV *MEX 7 T % WYFWIUYIRXP] *% 2 : p*"%qgq ER
VIUYMVIH XS JSPPS[ XLI VIKMWXIVIH GPEMQW SJ XLI KIRIVEP WYFGSRXVEC
PGSRWSVXMYQQq MR [LMGL ;IFYMPH LEW E WLEVI SJ EKEMRWX XLI GY
%GGSVHMRKP] MR % MRMXMEXIH GSRXVEGXYEP EVFMXVEXMSR TVS(
HEQEKIW WYJJIVIH JSV HIPE]W MR XLI [SVOW RSR EGLMIZIQIRX SJ XLI IE
GYWXSQIV ERH LMKLIV GSRWMHIVEXMSR 3R .YP] XLI EVFMXVEXMSR
*% SVHIVMRK XLI GYWXSQIV XS TE] .. QMPPMSR SJ [LMGL ... QMPPMS]|

8LI GYWXSQIV ETTIEPIH EKEMRWX XLI E[EVH FIJSVI XLI 6SQI %TTIEP 'SYVX
**% [LMGL MR XYVR JSV[EVHIH XLI VIPIZERX WLEVI XS '%:830- XBLI6SQPMF
%TTIEP 'SYVX GERGIPPIH E PEVKI TEVX SJ XLI EJSVIQIRXMSRIH EVFMXVE
VYPMRK XLI GYWXSQIV RSXMJMIH *'% SJ E [VMX SJ IRJSVGIQIRX SJ .. (

VIEGLIH ER EKVIIQIRX [LIVIF] *% M TEMH .. QMPPMSR ERH MM MWWY
QMPPMSBRETTIEPIH XS XLI 7YTVIQI 'SYVX [LMGL SR %TVMP HM\E Q) MW W
LEH EPVIEH] FIIR VINIGXIH F] XLI %TTIEP 'SYVX MR 3GXSFIV %W E VIV
WYVIX] SJ .. QMPPMSR JSV [LMGL ;IFYMPH W WLEVI [EW .. QMPPMSR

-R EHHMXMSR *'% ERH XLI GSRWSVXMYQ GSQQIRGIH XLI JSPPS[MRK EGXM S

uJMPMRK SJ ER ETTIEP F] *% [MXL XLI OEAMS 6IKMSREP %YHQMRMWXVEXMZ
SJ .. QMPPMSR TVIWIRXIH HYVMRK XLI GSRXVEGXmW XIVQ ERH RSX
*SPPS[MRK XLMW GSYVX W HIGMWMSR XLEX MX HMH RSX LEZI NYVMWHM
FITR VIWYQIH FIJSVI XLI 6SQI 'SYVX [LIVI MX MW GYVVIRXP] TIRHMRK

uTVIWIRXEXMSR SJ E GPEMQ JSVQ XS XLI 6SQI 'SYVX F] *% JSV GPEMQW
XIVQ ERH RSX GSZIVIH F] XLI TVIZMSYW E[EVH SR 3GXSFIV yMXL M
XLI 6SQI 'SYVX WYFWXERXMEPP] EGORS[PIHKIH XLI GSYVX ETTSMRXIH |
**%mW GPEMQW SVHIVMRK XLI GYWXSQIV XS TE] .. QMPPMSR MRGPY]
HIJEYPX MRXIVIWX EGGVYMRK JVSQ XLI HEXI SJI TYFPMGEXMSR SJ XLI VY
XLl VIQEMRMRK TIVIJSVQERGI FSRH SJ .. QMPPMSR &SXL TEVXMIW G|
TIRHMRK XLI VIPEXIH VYPMRKW 7XIPPERXMW LEW GSPPIGXIH XLI EQSYR?’
WLEVI

786%-8 3* 1)77-2% &6-(+) )9630-2/ 7 ' 4 %

(IGVIlI PE[ RS SJ 1IEVGL GSRZIVXIH [MXL EQIRHQIRXW MRXS OE[ F
QIEWYVIW JSV XLI FYMPHMRK SJ E FVMHKI FIX[IIR 7MGMP] ERH 'EPEFVN
VIWYQTXMSR SJ XLI [SVOW ERH XLI TSWWMFPI VIZMZEP SJ XLI GSRXVEG
(MWGYWWMSRW LEZI XLYW VIGSQQIRGIH [MXL 7XVIXXS HM 1IWWMRE 7 T ¢
KSMRK GSRGIVR WXEXYW YRHIV XLI EFSZI (IGVII PE[ ERH [MXL XLI GSQT
GSRXVEGX ERH XLI GSRGYVVIRX HMWGSRXMRYEXMSR F] )YVSPMRO 7 ' T %
GSQQIRGIH MR TVIZMSYW JIEVW [LIR XLI GSRXVEGX XIVQMREXIH F] STIVEX)

3R %YKYWX ERSXLIV VMHIV [EW WMKRIH EW TIV XLI PIKEP TVSZMW
[SVOW -XW IJIJIGXMZIRIWW [EW WYFNIGX XS XLI MWWYIl ERH VIKMWXVEXMS
JGSRSQMG 4PERRMRK ERH 7YWXEMREFPI (IZIPSTQIRX VIWSPYXMSR ETTV!
XLl '-4)77 ETTVSZIH XLI HIJMRMXMZI HIWMKRW JSV XLI 7XVEMX SJ 1
ERH XLI VIPEXIH HSGYQIRXW VIUYMVIH F] XLMW HIGVII PE[ 7YFWII
TEVXMIW WMKRIH E GPEVMIMGEXMSR EGX XS XLI VMHIV SJ %YKYWX X
F] EVXMGPI SJ XLI VMHIV [SYPH FI TEMH ,S[IZIV SR 2SZIQFIV XL
7IGXMSR SJ XLI 'SRXVSP SJ OIKMXMQEG] SR XLI %GXW SJ XLI +SZIVRQIRX
VIJYWI XS KVERX IRHSVWIQIRX ERH GSRWIUYIRXP] HMH RSX JMPI XLI '-4)77
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%W XLI VYPMRK VIJIVVIH XS XLI XIVQMREXMSR F] STIVEXMSR F] PE[ SJ XLI
LEZI FIIR VIGSQQIRGIH F] XLI TEVXMIW MX [EW NSMRXP] HIGMHIH XS VIU
LIEVMRK [LMGL F] GSRGIWWMSR SJ XLI 'SYVX SJ YHMXSVW [EW TSWXTSRK

36%78-) 7-&-9 13836;%=

-R .YP] 7EPMRM -QTVIKMPS GRYQIFFIMPFEVO SR XLI QSXSV[E] GSRXVEGX X
TMEFMY WIGXMSR 0SX [LMGL MRGPYHIH O0Q SJ X[S PERI QSXSVI[E]
IQIVKIRG] PERIW

8LI GSRXVEGX MW JMRERGIH [MXL )9 WXVYGXYVEP JYRHW ERH F] XLI

4VSKVIWW SR XLI GSRXVEGX [EW EHZIVWIP] EJJIGXIH F] E RYQFIV SJ IZIR
YRIJSVIWIIEFPI [MHIWTVIEH PERHWPMHIW SR ETTVS\MQEXIP] O0Q SJ XLI' V

(IWTMXI XLMW XLI PSX [EW HIPMZIVIH XS XLI GYWXSQIV ERH STIRIH XS XV
[SVO QEHI RIGIWWEV] F] XLI PERHWPMHIW [EW WXMPP YRHIV GSQTPIXMSR

2SX[MXLWXERHMRK XLI (%9&mW JMVWX JEZSYVEFPI VYPMRKS ERMHY MPIHE DELM|
GYWXSQIV VIJYWIH XS EGORS[PIHKI XLI YRTVIHMGXEFMPMX] SJ XLI PERHWI

-R .YRI i IFYMPH WXSTTIH [SVO HYI XS RSR TEJQIRX SJ XLI EQSYRXW ETI

-R 7ITXIQFIV y IFYMPH TVIWIRXIH ER ETTPMGEXMSR JSV EVFMXVEXMSR
632 QMPPMSR .. QMPPMSR [EW MWWYIH MR 1EVGL [LMGL MX WYF

-R .ERYEV] [MXL [SVOW GSQTPIXMSR EX JSPPS[MRK E RYQFIV S.
GYWXSQIV XIVQMREXIH XLI GSRXVEGX ERH GSPPIGXIH XLI TIVISVQERGI KY
SR %TVMP QSXMZEXMRK WYGL YRMPEXIVEP HIGMWMSR EW FIMRK
GSQTPMERGIW RSXMJMIH F] [SVOW QEREKIQIRX ;;IFYMPH TVSQTXP] JSVQEF

*IFVYEV] MX JMPIH ER ETTPMGEXMSR JSV EVFMXVEXMSR XS XLI 'S
EXXEGLIH XS XLI '"LEQFIV SJ 'SQQIVGI ERH -RHYWXV] SJ 6SQERME p''-6g G
EPPS[MRK XLI GYWXSQIVMW GSPPIGXMSR SJ XLI TIVISVQERGI KYEVERXII
EQSYRXW TPYW HEQEKIW ERH MRXIVIWX 8LI ""-6 RSXMJMIH XLI TEVXMIW S
WSPI EVFMXVEXSY SVHIVIH XLI GYWXSQIV XS VITE] 632 QMPPMSR SJ XLI
ERH XS VIMQFYVWI XLI PIKEP GSWXW ERH MRXIVIWX EW [IPP EW XLI EV
GYWXSQIV JMPIH ER ETTIEP EKEMRWX XLI E[EVH [MXL XLI 6SQERMER 7YTV

QEOMRK XLI E[EVH HIJMRMXMZI

yMXL VIWTIGX XS XLI EVFMXVEXMSR TVSGIIHMRKW GSQQIRGIH FIJSVI XLI -

QMPPMSR SR 3GXSFIV XLl E[EVH [EW LERHIH HS[R HMWQMWWM|
HEQEKIW JSV HIPE]JW XS XLI GYWXSQIV SJ ETTVS\MQEXIP] ... QMPPMSR
GERGIPPEXMSR SJ XLI JMREP E[EVH XS XLI 6SQERMER GSYVXW 3R .YP]
XLMW E[EVH GSRJMVQIH F] XLI 7YTVIQI 'SYVX MR 7ITXIQFIV %W E
EVFMXVEXMSR TVSGIIHMRKW FIJSVI XLI ""-6 ERH SR 3GXSFIV XLI W
[LMGL WYFWXERXMEPP] GSRIMVQIH XLEX EPVIEH] MWWYIH F] XLI -"" TVSGII
EGGITXIH XLI GYWXSQIVmW VIUYIWX JSV 632 QMPPMSR TPYW MRXIVIWX S
XLI 1JJIGXMZI TE]JQIRX HEXI ;IFYMPH JMPIH ER ETTPMGEXMSR JSV XLI GE
6SQERMER GSYVXW ERH XLI TVSGIIHMRK MW YRHIVI[E]

-R XLI QIERXMQI SR *IFVYEV] XLl &YGLEVIWX 'SYVX GSRJMVQIH ;IF)
QMPPMSR GSPPIGXIH SR XLI FEWMW SJ XLI MRXIVMQ E[EVH

%X XLI IRH SJ ERH MR JYPP ZMSPEXMSR SJ XLI INMWXMRK EKVIIQIRXW
EKEMRWX SXLIV EQSYRXW VIPEXIH XS XLI OYKSN (IZE TVSNIGX MR 6SQ
TIVISVQERGI KYEVERXIIW SJ 632 QMPPMSR ;IFYMPH VIWTSRHIH F] G
FIJSVI XLI -'" GPEMQMRK XLI VIXYVR SJ XLI MRGSVVIGXP] SJIJWIX EQSYRXMW

HS[R MXW E[EVH EGGITXMRK EPP SJ ;IFYMPH W GPEMQW ERH SVHIVMRK X
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XLI GYWXSQIV W YRMPEXIVEP SJIWIXXMRK [EW RSX ZEPMH 8LI TVSGIHYV
GSRGYVVIRX EXXIQTX XS GSQI XS E KPSFEP WIXXPIQIRX EKVIIQIRX [MXL XL

-R %TVMP XLI TEVXMIW GEQI XS ER EKVIIQIRX TVSZMHMRK JSV XLI MQ(
F] XLI EVFEMXVEXMSR E[EVHW ERH TE]JQIRX SJ .. QMPPMSR XS XLI GYW
S IFYMPHMW EGGSYRXW MR 6SQERME

8LI GYWXSQIV ERH ;IFYMPH LEZI JMPIH EHHMXMSREP ETTIEPW [MXL VIWTIC
GPEMQW ERH XLI VIPEXIH TVSGIIHMRKW EVI YRHIV[E] -R XLMW VIWTIGX S
XLI &YGLEVIWX 'SYVX VINIGXIH XLI GYWXSQIVmW ETTIEP ERH GSRJMVQIl
632 QMPPMSR ERH MM ETTPMGEXMSR SJ MRIJPEXMSR XS XLI EQSYRX F

7TYTTSVXIH F] XLI STMRMSR SJ MXW PIKEP EHZMWSVW ;;IFYMPH MW GSRJMI
[MPP FI EGGITXIH KMZIR XLEX XLI TVMRGMTPIW SJ EHZIVWEVMEP ERH JEMYV

9RISVIWIIR GSWXW LEZI FIIR MRGYVVIH ERH XLI +VSYT LEW EGGSVHMRI
GSRWMHIVEXMSR 8LI GSWXW EVI MRGPYHIH MR XLI QIEWYVIQIRX SJ GSRX)
LMKLP] TVSFEFPI XS FI VIGSZIVIH FEWIH EPWS SR XLI STMRMSRW SJ XLI +°

'SRWMHIVMRK XLI YRGIVXEMRXMIW PMROIH XS XLI HMWTYXI WXEKI X
YRISVIWIIEFPI IZIRXW QE] EVMWI MR XLI JYXYVI [LMGL GSYPH VIUYMVI GLE

631) 1)863

%W TEVX SJ XLI GSRXVEGX JSV XLI HIWMKR ERH GSRWXVYGXMSR SJ XLI [S
JSVQIVP] 7TEPMRM -QTVIKMPS GSQQIRGIH PIKEP TVSGIIHMRKW MR MXW RE
EKEMRWX 6SQE 1IXVSTSPMXERI 7 VP p6SQE 1IXVSTSPMXERIq ERH 6SQE '
XLl HMWTYXIH GPEMQW VIGSVHIH HYVMRK [SVOW INIGYXMSR JSV [LMGL
INTIVX [EW TVSZMHIH

6SQI 'SYVX JMVWX WIX SJ GPEMQW JSV XLI 'SRGE H 3VS .SRMS W|

8LI TVSGIIHMRK VIPEXIW XS XLI JMVWX WIX SJ GPEMQW JSV XLI 'SRGE H
HIJIVVIH [MXL XLI MRXIVMQ VYPMRK S1J 8LI NYHKI EGGITXIH WSQI GF
SVHIVIH XLl GSYVX ETTSMRXIH INTIVX XS VIGEPGYPEXI XLl EQSYRXW HYI X
GPEMQW

LMW VYPMRK TEVXP] GSRXVEHMGXIH XLI MRMXMEP JMRHMRKW SJ XLI GS
ZIRXYVImW GPEM®NP BPIER

s IFYMPH GLEPPIRKIH XLI MRXIVMQ VYPMRK SJ .ERYEV] WSPIP] JSV XLI
INEQMRIH F] XLI GSYVX ETTSMRXIH INTIVX EW TEVX SJ XLIMV JMVWX ETTVENM
8LI NTIVX GSQTPIXIH XLIMV ETTVEMWEP MR (IGIQFIV ERH JMPIH XLIM\V
TSWWMFPI EQSYRXW VERKMRK JVSQ ... QMPPMSR XS .. QMPPMSR MR JEZ
8LI 6SQI 'SYVX LERHIH HS[R MXW JMREP VYPMRK RS SJ %TVMP

SR XLI WXIRWMSR SJ XLI & OMRI ERH SVHIVMRK 6SQE 1IXVSTSPMXERI XS
MRGVIEWIH F] XLI QSRIXEV] VIZEPYEXMSR ERH MRXIVIWX WMRGI %YKYW

ETTSMRXIH INTIVXmW GSWX

*MREPP] [MXL MXW VYPMRK SJ .YP] SR XLI MRXIVMQ VYPMRK SJ .EI
s IFYMPH W ETTPMGEXMSRW ERH TEVXP] EGGITXIH 6SQE 1IXVSTSPMXERI V
GPEMQW EGGITXIH F] XLI JMVWX PIZIP NYHKI [IVI YRKVSYRHIH
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7TTIGMIMGEPP] SRI SJ XLI X[S GPEMQW JSYRH XS FI YRKVSYRHIH VIPEXIH
[LMGL LEH FIIR UYERXMJMIH F] XLI GSYVX EW TEVX SJ XLI XSXEP GSQTIRW
GPEMQW VIPEXIH XS XLMW MWWYI XLI MVVIKYPEV TIVISVQERGI SJ XLI [S'
JSV IEGL GPEMQ 8LI ETTIEP VYPMRK VIJSVQYPEXIH XLI JMVWX PIZIP VYPNM
RSX HIXIVQMRI XLI EQSYRX SJ XLI VIPEXIH GSQTIRWEXMSR 8LIVIISVI MX
XLI EQSYRX TEMH EW TIV XLI JMVWX PIZIP VYPMRK EW GSQTIRWEXMSR JSV

yIFYMPH ETTIEPIH EKEMRWX XLI 6SQI %TTIEP 'SYVX W VYPMRK FIJSVI XLI 7
MR XYVR TVIWIRXIH MXW GSYRXIV ETTIEP

LI GYWXSQIV EPWS ETTIEPIH EKEMRWX XLI 6SQI 'SYVX W VYPMRK RS

8LI 6SQI %TTIEP 'SYVX LEW WYWTIRHIH XLI TVSGIIHMRKW YRXMP XLI 7YTVI(
XLI GPEMQW WYFNIGX XS XLI 8IRXAYMMQ QVIYEEMRK SMWQMWWIH ;IFYMPHmMW E
RS SJ 1EVGL ERH YTLIPH XLI 6SQI %TTIEP 'SYVXmMW MRXIVMQ VYPN

%W E VIWYPX ;IFYMPH VIWYQIH XLI TVSGIIHMRKW XLEX LEH FIIR WXE]IH F
[MPP GSRXMRYI XS HIXIVQMRI XLI GSQTIRWEXMSR HYIl XS XLI NSMRX ZIRXY

6SQI 'SYVX WIGSRH WIX SJ GPEMQW JSV XLI 'SRGE H 3VS .SRMS W
8LI TVSGIIHMRK VIJIVW XS XLI WIGSRH ERH PEWX WIX SJ GPEMQW JSV X

GSQTPIXIH [MXL XLI 6SQI 'SYVXmMW VYPMRK RS SJ %TVMP SVHI
'"ETMXEPI XS NSMRXP] TE] XLI XSXEP EQSYRX SJ .. QMPPMSR MRGVIEWIH
EKEMRWX XLI VYPMRK SR TITXIQFIV EWWIVXMRK LMKLIV GPEMQW
GSRGYVVIRXP] MRMXMEXIH TVSQTXMRK 6SQE 'ETMXEPI XS TE] XLI TVMRGM
;s MXL MXW VYPMRK RS SJ 1E] XLl 6SQI %TTIEP 'SYVX TEVXP] EGG
ETTIEP ERH VIIJSVQYPEXIH XLI JMVWX PIZIP VYPMRK VIHYGMRK XLI EQSY|
XLSYWERH JVSQ XLI .. QMPPMSR IWXEFPMWLIH F] XLI 6SQI 'SYVX 8LI

PIZIP VYPMRK FIJSVI XLI 7YTVIQI 'SYVX

7TYTTSVXIH F] XLI STMRMSR SJ MXW PIKEP EHZMWSVW ;IFYMPH MW GSRJM
EGGITXIH

9RISVIWIIR GSWXW LEZI FIIR MRGYVVIH ERH XLI NSMRX ZIRXYVI LEW EGGS
GSRWMHIVEXMSR 8LI GSWXW EVI MRGPYHIH MR XLI QIEWYVIQIRX SJ GSRX)
LMKLP] TVSFEFPI XS FI VIGSZIVIH FEWIH EPWS SR XLI STMRMSRW SJ XLI +'

'SRWMHIVMRK XLI YRGIVXEMRXMIW PMROIH XS XLI HMWTYXI WXEKI X
YRISVIWIIEFPI IZIRXW QE] EVMWI MR XLI JYXYVI [LMGL GSYPH VIUYMVI GLE

'3031&-% =91% %2( %6-+9%2-

=YQE 'SRGIWMSREVME 7 % MR [LMGL XLI +VSYT LEW E MRZIWXQIRX

GSRWXVYGXMSR ERH STIVEXMSR SJ WIGXSV SJ XLI 6S/RW XHIPGXSOWS Q F%6 YD\
HIPMZIVIH XS XLI )4" GSRXVEGXSV "'SRWXVYGXSVE %VMKYERM 7 % 7 IR 61
s IFYMPH 1SVI MRIJISVQEXMSR EFSYX XLI TVSNIGX ERH VIPEXIH EHQMRMW X\
MR XLI %RRYEP 6ITSVX -R .YRI =YQE JMPIH MXW XLMVH EVFMXVE
FEPERGMRK SJ XLI GSRXVEGX ERH GSQTIRWEXMSR JSV E XSXEP ETTVS\MQI

463.)'8 7 430%2(

8LI +VSYT LEW E MRXIVIWX MR E NSMRX ZIRXYVI MR 4SPERH WIX YT
GSRWXVYGXMSR SJ VSEHW
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%PXLSYKL XLI QEMR VSEH WIGXMSR [EW STIRIH XS XVEJJMG SR (1GI1QH
MRJSVQIH XLI NSMRX ZIRXYVI XLEX XLI GSRXVEGX [EW GSRWMHIVIH XS FI
SJ GSRXVEGX ERH GSRGYVVIRXP] VIUYIWMPPVMERIRX SJ JMRIW SJ

3R 1E] ERH .YRI XLl NSMRX ZIRXYVI MRJSVQIH XLI GYWXSQIV XLE
GSRXVEGX XS FI MRZEPMH ERH PIKEPP] MRIJJIGXMZI ERH EPWS EWOIH JS
QMPPMSR ERH XLI GSRXVEGXYEPP] TVSZMHIH JSV JMRIW *MREPP] MX F
GYWXSQIVmW HIJEYPX 8LI GYWXSQIV EXXIQTXIH XS GSPPIGX XLI TIVJIS\
QMPPMSR 8LI NSMRX ZIRXYVI SFXEMRIH ER MRNYRGXMSR JVSQ XLI 4EVQE

3R 3GXSFIV XLI NSMRX ZIRXYVI JMPIH E GPEMQ JSVQV[IGSIZIXI1IS,EXWIE
GSWXW RSX TEMH FIJSVI XIVQMREXMSR SJ XLI GSRXVEGX GPEMQW ERH G!
GSRXVEGX -R *IFVYEV] XLI GYWXSQIV JMPIH E GSYRXIVGPEMQ JSV
XIVQMREXMSR SJ XLI GSRXVEGX JSV VIEWSRW EPPIKIHP] EXXVMFYXEFPI X
LERHIH HS[R

yMXL VIWTIGX XS XLI EXXIQTXIH GSPPIGXMSR SJ XLI TIVISVQERGI KYEVER?>
XLl GYWXSQIV FIJSVI XLI ;EVWE[ 'SYVX XLI KYEVERXSV 4SPMWL FERO |
ETTVS\MQEXIP] ... QMPPMSR TPYW MRXIVIWX ERH GSWXW ;MXL MXW VYI
GSRIJMVQIH XLI JMVWX PIZIP VYPMRK I\GPYHMRK XLI 1JJIGXMZIRIWW SJ |
TVSXIGX XLI -XEPMER GSYRXIV KYEVERXII MR XLI 4SPMWL PIKEP WIWXIQ ¢
IRISVGIEFPI

3R YP] XLI 4EVQE 'SYVX SZIVXYVRIH XLI I\ TEVXI SVHIV ERH WXEX
TE]QIRX SJ XLl QEMR KYEVERXII [EW MREHQMWWMFPI HYI XS XLl PEGO SJ
KVSYRHW XS WIIO ER MRNYRGXMSR EKEMRWX TE]JQIRX SJ XLI GSYRXIV KY
YP]

9RISVIWGBWXW LEZI FIIR MRGYVVIH ERH XLI NSMRX ZIRXYVI LEW EGGSVHM
GSRWMHIVEXMSR 8LI GSWXW EVI MRGPYHIH MR XLI QIEWYVIQIRX SJ GSRX)
LMKLP] TVSFEFPI XS FI VIGSZIVIH FEWIH EPWS SR XLI STMRMSRW SJ XLI +°

8LI +VSYT GERRSX I\GPYHI XLEX GYVVIRXP] YRIJSVIWIIEFPI IZIRXW QE] E\
GLERKIW XS XLI EWWIWWQIRXW QEHI XS HEXI

463.)'8 % * 430%2(

8LI +VSYT LEW E MRXIVIWX MR E NSMRX ZIRXYVI MR 4SPERH WIX Y~
GSRWXVYGXMSR SJ VSEHW

3R %TVMP XLl GYWXSQIV MRJSVQIH XLI NSMRX ZIRXYVI XLEX XLI GE&
HYI XS XLI PEXXIVmW EPPIKIH FVIEGL SJ GSRXVEGX ERH GSRGYVVIRXP] VIL

3R 1E] XLI NSMRX ZIRXYVI MRJSVQIH XLI GYWXSQIV XLEX MX GSRWN\
MRZEPMH ERH PIKEPP] MRIJJIGXMZI 3R 1E] MX RSXMJIMIH XLEX XLI |
XS XLI GYWXSQIV EW E VIWYPX SJ VITSVXIH HIJEYPXW XLEX [IVI RSX VIQIH!

8LI GYWXSQIV SFXEMRIH GSPPIGXMSR SJ XLI TIVISVQERGI KYEVERXIIW S
TVSZMHIH

8LI NSMRX ZIRXYVI LEW GSQQIRGIH TVSGIIHMRKW EKEMRWX XLI GYWXSQ
TE]QIRX JSV XLI [SVOW TIVISVQIH ERH GPEMQW SJ .. QMPPMSR 8LI VYPM

9RJISVIWIIR GSWXW LEZI FIITR MRGYVVIH ERH XLI NSMRX ZIRXYVI LEW EGGS
GSRWMHIVEXMSR 8LI GSWXW EVI MRGPYHIH MR XLI QIEWYVIQIRX SJ GSRX)
LMKLP] TVSFEFPI XS FI VIGSZIVIH FEWIH EPWS SR XLI STMRMSRW SJ XLI +'

8LI +VSYT GERRSX I\GPYHI XLEX GYVVIRXP] YRIJSVIWIIEFPI IZIRXW QE] E\
GLERKIW XS XLI EWWIWWQIRXW QEHI XS HEXI
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463.)'8 7 430%2(

8LI +VSYT LEW E MRXIVIWX MR E NSMRX ZIRXYVI MR 4SPERH WIX YT
GSRWXVYGXMSR SJ VSEHW

3R %TVMP XLI GYWXSQIV MRJSVQIH XLI NSMRX ZIRXYVI XLEX XLI GE&
HYI XS XLI PEXXIVmW EPPIKIH FVIEGL SJ GSRXVEGX ERH GSRMFPFMIRXP] VIL
8LI GYWXSQIV GSPPIGXIH TIVISVQERGI KYEVERXIIW SJ .. QMPPMSR [LM
TVIWIRXEXMSR SJ ER ETTIEP EKEMRWX XLMW 7EPMRM -QTVIKMPS RSJ[ ;IFY
3R 1E] XLI NSMRX ZIRXYVI MRJSVQIH XLI GYWXSQIV XLEX MX GSRWM
GSRXVEGX XS FI MRZEPMH ERH PIKEPP] MRIJJIGXMZI 3R 1E] MX GSC

VIEWSRW EXXVMFYXEFPI XS XLI GYWXSQIV EW E VIWYPX SJ VITSVXIH FVIEC

3R 3GXSFIV XLI NSMRX ZIRXYVI JMPIH E GPEMQ JSVQ [MXL XLI ;EVW
EQSYRXW VIPEXIH XS XLI TIVISVQERGI KYEVERXIIW ERH TE]JQIRX SJ XLI JI
8LI GYWXSQIVmW VINSMRHIV ERH VITPMGEXMSR [EW VIGIMZIH SR .ERYE
EVSYRH .. QMPPMSR JSV HIPE]W TE]JQIRXW QEHI F] MX XS WYFGSRXVEG)
XS VISVKERMWI XVEJIJMG ERH MRXIVIWX -R %TVMP XLl NYHKI I\GPY|
TVSGIIHMRKW JSV MXW I\EQMREXMSR MR E WITEVEXI TVSGIIHMRK 8LI TVS(

9RISVIWIIR GSWXW LEZI FIIR MRGYVVIH ERH XLI NSMRX ZIRXYVI LEW EGGS
GSRWMHIVEXMSR 8LI GSWXW EVI MRGPYHIH MR XLI QIEWYVIQIRX SJ GSRX)
LMKLP] TVSFEFPI XS FI VIGSZIVIH FEWIH EPWS SR XLI STMRMSRW SJ XLI +'

8LI +VSYT GERRSX I\GPYHI XLEX GYVVIRXP] YRJSVIWIIEFPI IZIRXW QE] E)\
GLERKIW XS XLI EWWIWWQIRXW QEHI XS HEXI

463.)'8 7 /-)0') 430%2(

8LI +VSYT LEW E MRXIVIWX MR E NSMRX ZIRXYVI MR 4SPERH WIX YT
GSRWXVYGXMSR SJ VSEHW

8LI GYWXSQIV LEW GSPPIGXIH TIVISVQERGI KYEVERXIIW SJ .. QMPPMSR

8LI NSMRX ZIRXYVI WMKRIH ER SYX SJ GSYVX EKVIIQIRX EFSYX XLI KYEVER
SFXEMRMRK XLI VIXYVR SJ 402 QMPPMSR .. QMPPMSR -X WXMPP LEW
VIZMWMSRW ERH EHHMXMSREP GSWXW MRGYVVIH JSV XLI TVSNIGX SJ 402

9RJISVIWIIR GSWXW LEZI FIITR MRGYVVIH ERH XLI NSMRX ZIRXYVI LEW EGGS
GSRWMHIVEXMSR 8LI GSWXW EVI MRGPYHIH MR XLI QIEWYVIQIRX SJ GSRX)
LMKLP] TVSFEFPI XS FI VIGSZIVIH FEWIH EPWS SR XLI STMRMSRW SJ XLI +°

8LI +VSYT GERRSX I\GPYHI XLEX GYVVIRXP] YRJIJSVIWIIEFPI IZIRXW QE] E\
GLERKIW XS XLI EWWIWWQIRXW QEHI XS HEXI

463.)'8 7 :=(31% 430%2(
s IFYMPH [EW E[EVHIH XLMW GSRXVEGX MR 3GXSFIV

3R (IGIQFIV XLI GYWXSQIV MRJSVQIH XLI +VSYT XLEX XLI GSRXVEGX |
XS XLI PEXXIVmW EPPIKIH FVIEGL SJ GSRXVEGX

3R (IGIQFIV i IFYMPH MRJSVQIH XLI GYWXSQIV XLEX MX GSRWMHIVI
MRZEPMH ERH PIKEPP] MRIJJIGXMZI -X VIUYIWXIH TE]JQIRX SJ XLI GSRXVEC
VIGIMZIH ERH XLI VIXYVR SJ XLI TIVISVQERGI KYEVERXIIW -X EPWS RSXII
EXXVMFYXEFPI XS XLI GYWXSQIV
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3R (IGIQFIV y IFYMPH JMPIH ER YTHEXI SJ MXW JMVWX GPEMQ JSVQ
yEVWE[ IMVWX PIZIP GSYVX -X EWOIH XLEX XLI NYHKI JMRH XLI GSRXVEGX
HYl XLI EHHMXMSREP GSRWMHIVEXMSR SJ ETTVS\MQEXIP] .. QMPPMSR W
BLIGYWXS@$PPIGXIH XLI TIVISVQERGI KYEVERXIIW SJ .. QMPPMSR MRGPY
HMWTYXI FIJSVI XLI 4SPMWL GSYVXW

iy IFYMPHMW XSXEP GPEMQW ETTVS\MQEXI ... QMPPMSR ;MXL MXW GSQQY
MXW GSYRXIVGPEMQW XS ETTVS\MQEXIP] .. QMPPMSR XS MRGPYHI MXW

XIVQMREXMSR SJ XLI GSRXVEGX I\GPYHMRK XLI JMRI KVIEXIV GSQTPIXMS]

9RJSVIWIIR GSWXW LEZI FIIR MRGYVVIH ERH ;IFYMPH LEW EGGSVHMRKP
GSRWMHIVEXMSR 8LI GSWXW EVI MRGPYHIH MR XLI QIEWYVIQIRX SJ GSRX)
LMKLP] TVSFEFPI XS FI VIGSZIVIH FEWIH EPWS SR XLI STMRMSRW SJ XLI +°

8LI +VSYT GERRSX I\GPYHI XLEX GYVVIRXP] YRIJSVIWIIEFPI IZIRXW QE] E\
GLERKIW XS XLI EWWIWWQIRXW QEHI XS HEXI

'34)2,%+)2 '-8=6-2+)2

%W E VIWYPX SJ GVMXMGEP MWWYIW EFSYX XLMW TVSNIGX VIPEXIH XS MX
XLI NSMRX ZIRXYVI MRGPYHMRK ;IFYMPH 'STIRLEKIR 1IXVS 8IEQ - 7 p'l18c
IWXMQEXIW JSV XLI IEVP] WXEKIW SJ XLMW TVSNIGX 8LI QSWX GVMXMGEP
IPIGXVSQIGLERMGEP [SVOW ERH XLI EVGLMXIGXYVEP JMRMWLMRKW

8LI RIKSXMEXMSRW [MXL XLI GYWXSQIV EWWMWXIH F] XLI X[S TEVXMIW G
XLl WMKRMRRXYMR EKVIIQIRX SR (IGIQFI1V [LMGL EPPS[IH XLI NSM
QMPPMSR ERH SXLIV EKVIIQIRXW [LMGL IREFPIH MX XS GSPPIGX EHHMXMS
WIXXPIH WSQI GPEMQW [MXL XLI SYXWXERHMRK GPEMQW VIJIVVIH XS XL
&YMPHMRK ERH 'SRWXVYGXMSR %VFMXVEXMSR &SEVH

3R .YP] XLI NSMRX ZIRXYVI HIPMZIVIH XLI TVSNIGX ERH XLI QIXVS [E
7TITXIQFIV

-R E JIEV EJXIV XLI LERHSZIV [LIR XLI TIVISVQERGI FSRHW J[IVI XS
GYWXSQIV TVIWIRXIH GSYRXIVGPEMQW JSV ETTVS\MQEXIP] .. QMPPMSR

HITQW XLEX XLIWI GSYRXIVGPEMQW EVI GSQTPIXIP] KVSYRHPIWW ERH PE
GSRWMHIVIH EW WYGL F] ZMVXYIl SJ XLIMV JEMPYVI XS TVSZMHI IZIR XLI (
SJ XLI IZIRXW XMQMRK TPEGI SJ XLI JEGXW XLI GEYWI 1JJIGX PMRO
UYERXMIJMGEXMSR 3R XLI FEWMW SJ XLI EFSZI '"18 IRXMVIP] VINIGXIH
GSQTPIXIP] KVSYRHPIWW

3R %TVMP 18 TVIWIRXIH XLI &YMPHMRK ERH 'SRWXVYGXMSR %VF!
7TXEXIQIRX SJ '"PEMQ 8LIVIJSVI EX XLEX HEXI EPP MXW GPEMQW ETTVS\N\
JSV EVFMXVEXMSR 8LI GYWXSQIVmMmW GSYRXIVGPEMQW ETTVS\MQEXI

QIRXMSRIH EHZERGIW SJ ... QMPPMSR

%X XLI WXEVX SJ *IFVYEV] XLl EVFMXVEXMSR FSEVH LERHIH HS[R ER
GPEMQW

3R .YRI XLl EVFMXVEXMSR FSEVH MWWYIH ER E[EVH EFSYX XLI PIKEF

MR GSRRIGXMSR [MXL XLI MRXIVMQ E[EVH (// QMPPMSR GSQTEVIH XS XL
SJ ETTVS\MQEXIP] ... QMPPMSR

9RISVIWIIR GSWXW LEZI FIIR MRGYVVIH ERH XLI NSMRX ZIRXYVI LEW EGGS
GSRWMHIVEXMSR 8LI GSWXW EVI MRGPYHIH MR XLI QIEWYVIQIRX SJ GSRX)
LMKLP] TVSFEFPI XS FI VIGSZIVIH ERH MR PMRI [MXL XLI GYVVIRX WMXYEX
EHZMWSVW
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8LI +VSYT GERRSX I\GPYHI XLEX GYVVIRXP] YRISVIWIIEFPI EHHMXMSREP |
VIUYMVI GLERKIW XS XLI EWWIWWQIRXW QEHI XS HEXI

703:%/-%

3R 1EVGL XLl NSMRX ZIRXYVI GSQTVMWMRK 7EPMRM -QTVIKMPS RS[
WMKRIH ER EKVIIQIRX [MXL XLI GYWXSQIV XS XIVQMREXI| XLI GSRXVEGX J!
QSXSV[E] WIGXMSR 8LMW EKVIIQIRX TVSZMHIH JSV XLI VIGSKRMXMSR SJ
IWXEFPMWLIH XLEX

u XLl GYWXSQIV YRHIVXSSO XS GIVXMJ] MR XLI WLSVX XIVQ QSWX SJ XLI [
FYVIEYGVEXMG VIEWSRW

uE HMWTYXI EHNYHMGEXMSR FSEVH (%& [SYPH FI ETTSMRXIH GSRWMWX
7TPSZEOMER QIQFIVW TVSZMHIH JSV MR XLI SVMKMREP GSRXVEGX XS HIC
F] XLI NSMRX ZIRXYVI

uWLSYPH XLI (%&mW VYPMRK RSX FI EKVIIEFPI XS XLI TEVXMIW XLI] QE] E
-'"" :MIRRE VEXLIV XLER E 7PSZEOMER XVMFYREP EW TVSZMHIH JSV MR X

%JIXIV XLI NSMRX ZIRXYVImMW TVIWIRXEXMSR SJ MXW QER] GPEMQW SR 2
SR XLI YRINTIGXIH KISPSKMGEP IZIRXW ERH SZIV I\GEZEXMSR SJ XLI XYRR
ETTVS\MQEXIP] ... QMPPMSR -R (IGIQFIV FSXL XLI NSMRX ZIRXYVI ERF
HMWWEXMWIEGXMSR %W XLI TEVXMIW [IV]I YREFPI XS GSQI XS ER EKVIIQ
EVFMXVEXMSR SR *IFVYEV]

3R .YRI XLl (%& MWWYIH MXW WIGSRH HIGMWMSR SR XLI KVIEXIV |
GSRXVEGX XMQIPMRI ERH JMRIW QMPIWXSRIW ERH JMRHMRK XLEX XLI

8LI NSMRX ZIRXYVI JMPIH MXW WIGSRH ETTPMGEXMSR JSV EVFMXVEXMSR |
NSMR XLI X[S EVFMXVEXMSR TVSGIIHMRKW ERH XLI EVFMXVEXMSR XVMFYRI

9RISVIWIIR GSWXW LEZI FIIR MRGYVVIH ERH XLI NSMRX ZIRXYVI LEW EGGS
GSRWMHIVEXMSR 8LI GSWXW EVI MRGPYHIH MR XLI QIEWYVIQIRX SJ GSRX)
LMKLP] TVSFEFPI XS FI VIGSZIVIH FEWIH EPWS SR XLI STMRMSRW SJ XLI +'

8LI +VSYT GERRSX I\GPYHI XLEX GYVVIRXP] YRJSVIWIIEFPI IZIRXW QE] E\
GLERKIW XS XLI EWWIWWQIRXW QEHI XS HEXI

%9834-78%7 ()0 730 7 % %9730

-R 71TXIQFIV XLl KVERXSV JMPIH ER ETTPMGEXMSR [MXL XLI PSGEP GS
VIRIKSXMEXMSR EKVIIQIRX [MXL XLI STIVEXSV %YWSP MR [LMGL ;IFYMPH
FITR LERHIH HS[R

8LI VIRIKSXMEXMSR EKVIIQIRX TVSZMHIH XLEX %YWSP [SYPH VIGIMZI 97(
GSYPH RSX VIGRYBREBMXRIZIV ETTVSZIH XLI RIGIWWEV] VIZMWMSRW XS XL
XLI TEVXMIW EKVIIH XS IRH XLI PSGEP ERH MRXIVREXMSREP HMWTYXIW VIFP

%GGSVHMRKP] %YWSP ETTIEVIH FIJSVI XLI GSYVX 'SRGYVVIRXP] MR 3GX:
ETTPMGEXMSR [MXL XLI -'" [LMGL EGGITXIH MX ERH LERHIH HS[R ER SVF
KVERXSV %YWSP EPWS GSQQIRGIH EVFMXVEXMSR TVSGIIHMRKW FIJSVI Xl
-'"" EVFMXVEXMSR XVMFYREP MW GSQTIXIRX XS VYPI SR XLI HMWTYXI M
KVERXSV JSYRH XS FI ZEPMH ERH MMM VIUYIWX VIMQFYVWIQIRX SJ XLI
JVSQ GSPPIGXMRK MR TVIZMSYW JIEVW

3R 3GXSFIVER EVFMXVEXMSR ETTPMGEXMSR [EW JMPIH VIUYIWXMRK XLE
-RXIKVEP HI 6IRIKSGMEGMYRgq %-6 FI JSYRH XS FI ZEPMH ERH XLI %VK
XLIVI[IMXL ERH LIRGI TE] XLI IWXEFPMWLIH EQSYRX [LMGL LEH RIZIV FII
%VKIRXMRI KSZIVRQIRX SFXEMRIH E TVIGEYXMSREV] QIEWYVI WYWTIRHMF
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GSYRWIP MRJSVQIH XLI XVMFYREP ERH JMPIH ER ETTIEP [LMGL [EW VINIC
VIGYVWS HI UYINE [EW JMPIH [MXL XLI %VKIRXMRI 7YTVIQI 'SYVX [LMGL |

3R 2SZIQFIV E XVMKKIV PIXXIV [EW JMPIH XS GSQQIRGI ER -'7-( EVFM
HYl XS MXW ZMSPEXMSRW SJ XLI FMREXIWE®RI PHWIKRR XSRQEREPLG RQIEIRIGIH M
ERH XLI XVMFYREP MW ]JIX XS FI GSRWXMXY XIH

7TYTTSVXIH F] XLI STMRMSR SJ MXW PIKEP EHZMWSVW %YWSP MW GSRJMH|
XLI HMWTY XI

2%40)7 &%6- 6%-0;%= 0-2) 2%40)7 '%2')003 7)'8-32 2%'%: 7' % 6

s MXL VIWTIGX XS XLI GSRXVEGX JSV XLI 2ETPIW 'ERGIPPS WIGXMSR SJ XL

 IFYMPH +VSYT XIVQMREXIH XLI WYFGSRXVEGXMRK GSRXVEGX HYI
GSQTPMERGI [MXL XLI VIPEXIH GSRXVEGX XIVQW 8LI WYFGSRXVEGXSV WY
GPEMQMRK HEQEKIW SJ ETTVS\MQEXIP] .. QMPPMSR 2%'%: TVIWIRXIH M

ERH ZEPMHMX] SJ XLI WYFGSRXVEGXSVY W GPEMQW 8LI GSYVX ETTSMRXIH
WYFGSRXVEGXSV XS FI YRIJISYRHIH ERH MREHQMWWMFPI *SPPS[MRK XLI 6
XLl NYHMGMEP PMUYMHEXMSR SJ XLI GSYRXIVTEVX] XLYW LEPXMRK XLI C
6SQI 'SYVX

* ;)78 &%7-2 7836%+) 6)7)6:3-6 *036-(% 97

s IFYMPH ERH OERI EVI TEVX SJ XLI ' yEXIV 1EREKIQIRX &YMPHIVW NSMRX
WSYXLIVR *PSVMHE

8LI TVSNIGX MRGYVVIH WMKRMIJMGERX HIPE]W ERH WXSTTEKIW [LMGL XLI N
GLERKIW VIUYIWXIH F] XLI GYWXSQIV ERH PEGO SJ EGGIWW XS XLI WMXI
ERH TVSKVEQQI XS EGGIPIVEXI GSQTPIXMSR SJ XLI [SVOW MR VIWTSRWI X¢
*IFVYEV]

,S[IZIV SR NTVMPGYWXSWIVZIH XLI NSMRX ZIRXYVI [MXL E RSXMGI SJ
SVHIVMRK MX XS HMWGSRXMRYI XLI [SVOW

4VSGIIHMRKW LEZI FIIR GSQQIRGIH FIJSVI XLI *MJXIIRXL .YHMGMEP 'MVGY
BLIGYWXSGPEMQW XLEX XLI NSMRX ZIRXYVI ZMSPEXIH XLl GSRXEGX F] RS
HMPMKIRXP] -X LEW VIUYIWXIH GSQTIRWEXMSR JSV HEQEKIW 'SRZIVWIP]
XIVQMREXMSR SJ XLI GSRXVEGX ERH MR XWGWRVX SUGMUWKYIS GH EFQERKWM W Y@ F
. IFYMPH ERH OERIMW GSYRXIVGPEMQW EQSYRX XS ETTVS\MQEXIP] 97(
GYVVIRXP] EVSYRH 97¢( QMPPMSR 8LI GYWXSQIVmMW GREMQEW NERKWS BNV
YRHIV[E]

YWHQMRMWXVEXMZI PMXMKEXMSR

LMW WIGXMSR HIWGVMFIW XLI QEMR EHQMRMWXVEXMZI TVSGIITHMRKW MR?

97; '"%14%2-% 463.)'87

8LI WTIGMEP GSQQMWWMSRIV XEWOIH F] XLI 6IKMSREP %YHQMRMWXVEXMZ
STIVEXSVW SJ XLI [EWX] HMWTSWEP WIVZMGI TIVISVQIH YRXMP (IGIQF
2SZIQFIV MR [LMGL XLI] WXEXIH XLEX XLI GSQTIXIRX TYFPMG EHQMRNM
. QMPPMSR SJ XLI JIl HYlI XS *MFI JSV MXW WIVZMGIW VIRHIVIH YRXMP
XIVQMREXIH STI PIKMW [MXLSYX JSV[EVHMRK MX XS *MFI ERH XLEX XSXE

-R MXW VYPMRK RS XLl 6IKMSREP %YHQMRMWXVEXMZI 'SYVX HIGM|
TE] XLI EQSYRXW GPEMQIH F] *MFI SRP] EJXIV XLI EWWIWWQIRX MW GSQTF
TE]QIRXW HYVMRK XLI TVSGIIHMRKW MRGPYHMRK SJ WYQW EPVIEH] VIG:
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GLEPPIRKIH XLMW VYPMRK [MXL XLI 'SYRGMP SJ 7XEXI [LMGL VINIGXIH MX
XLI GSQQMWWMSRIV ETTSMRXIH EJXIV SXLIV GSQQMWWMSRIVW VIWN
MRXIVMQ VITSVXW JMPIH ERSXLIV VITSVX WIXXMRK SYX XLI HIIMRMXMZI G
ERH XLI MRXIVIWX ERH JMRIW HYI XS *MFI EW .. QMPPMSR 8LI 6IKMSR
XLEX XLI QERHEXI KMZIR XS XLI WTIGMEP GSQQMWWMSRIV LEH IRHIH E
F] XLIQ 8LIWI EQSYRXW EVI MRGPYHIH MR XLI VIUYIWXW QEHI F] *MFI EW
MR TSMRX SJ XLI TVIZMSYW WIGXMSR SR GMZMP PMXMKEXMSR

-R *MFI JMPIH E GSQTPEMRX [MXL XLI OE*MS 6IKMSREP %HQMRMW X"
GSQTIXIRX EYXLSVMXMIW MR GSQTPIXMRK XLI EHQMRMWXVEXMZI TVSGIH"®
GSWXW MRGYVVIH F] XLI JSVQIV WIVZMGI GSRXVEGXSVW JSV EGXMZMXMIW
F] XLI EHQMRMWXVEXMSR ERH TIVIJSVQIH F] XLI GSQTERMIW HYVMRK XLI
GSRXVEGXW LEH FIIR XIVQMREXIH

%W TEVX SJ XLI EJSVIQIRXMSRIH VYPMRK XLI 6IKMSREP %YHQMRMWXVEXM:
E JMREP VITSVX SR TITXIQFIV 8LI OEAMS 6IKMSREP %HQMRMWXVEXM
SVHIVIH XLI 3JIJMGI SJ XLI 4VMQI 1IMRMWXIV XS TE] .. QMPPMSR MRGPYFE
GEVVMIH SYX EJXIV XLI GSRXVEGXW [IVI XIVQMREXIH 8LI 3JJMGI SJ XLI 4
XLlI 'SYRGMP SJ 7XEXI [LMGL MR MXW VYPMRK RS SJ *IFVYEV] MH I
Y%HQMRMWXVEXMZI 'SYVXmW VYPMRK [LIVI MX SVHIVIH XLI 3JJMGI SJ XLI ¢
ERH HSGYQIRXIH F] *MFI TVMZEXI TEVX RSX ]JIX GLIGOIH F] MX 8LI 'SYRGI
VYPMRK JMRHMRK XLEX *MFI MW HYI XLI WQEPPIV EQSYRX SJ .. QMPPM
EHQMRMWXVEXMSR XS GLIGO XLI HMJJIVIRGI FIX[IIR XLI EQSYRX HYIl XS *
%HOQMRMWXVEXMZI 'SYVX .. QMPPMSR

-R 1E] *MFI JMPIH M ER ETTIEP FIJSVI XLI 7YTVIQI 'SYVX JSV I\GIW\
ETTIEP FIJSVI XLI 'SYRGMP SJ 7XEXI JSV VIZSGEXMSR HYIl XS MRGSRWMW X
TTIEP .YHKI 8LI 'SYRGMP SJ 7XEXI|I EGGITXIH XLI ETTIEP JSV VIZSGEXMSR
XLI EQSYRXW HYI XS MX [MXL MXW VYPMRK RS SJ *IFVYEV] 217
SJ XLI GLIGOW XS XLI 3JIJMGI SJ XLI 4VMQI 1IMRMWXIV WIXXMRK E HIEHPI
VYPMRK FIJSVI XLI 7YTVIQI 'SYVX GLEPPIRKMRK XLI [MXLHVE[EP SJ NYVMW
4VSGIHYVI ETTIEP RS [MXL [LMGL ETTIEP RS EKEMRWX X

TEVXP] VIZSOIH F] XLI 'SYRGMP SJ 7XEXImW WYFWIUYIRX VYPMRK R

8LI 7YTVIQI 'SYVX LERHIH HS[R E NSMRX VYPMRK JMPIH SR *IFVYEV]
GSRIMVQMRK XLI 'SYRGMP SJ 7XEXImW VYPMRK RS SR XLI VIZSGE?>
EHOMRMWXVEXMSR XS GSQTPIXI XLI TVSGIHYVI ERH WLSYPH MX JEMP XS
WXEXI KIRIVEP EGGSYRXMRK SJJMGI XS XEOI SR XLMW XEWO 8LI 3JIJMGI
YREFPI XS GEVV] SYX XLI MRZIWXMKEXMSR KMZIR XLI TEVXMEP REXYVI S.
XMQI EPPS[IH ERH VIJIVVIH XS XLI WTIGMEP GSQQMWWMSRIV XS GLIGO ER
KIRIVEP EGGSYRXMRK SJIMGI VIUYIWXIH ERH SFXEMRIH E JYVXLIV HIEHF
STMRMSR -R 3GXSFIV XLl HIEHPMRI [EW I\XIRHIH F] ERSXLIV WM\ QSRX

s LMPI XLI WTIGMEP GSQQMWWMSRIV [EW GEVV]MRK SYX XLIMV EGXMZMXMI\

u SR (IGIQFIV HIGVII RS SJ XLI YRMX QEREKIV HEXIH (IGIQFIV
FI TEMH .. QMPPMSR FEWIH SR E VITSVX TVITEVIH F] XLI YRMXmW XIGLT

u SR .ERYEV] HIGVII RS SJ XLI YRMX QEREKIV SJIJIWIXXMRK XLMW \
SJ .. QMPPMSR JSV E XSXEP SJ ... QMPPMSR EKEMRWX XLI PEVKIV VI

'SYVX [MXL MXW NYHKIQIRX RS

*MFI LEW GLEPPIRKIH XLIWI QIEWYVIW ERH XLI VITSVX FIJSVI XLI 'SYRGMPF
GSQTPEMRX EKEMRWX XLI TVSZMWMSRW SJ XLI WTIGMEP GSQQMWWMSRI!
JSPPS[MRK XLI EWWIWWQIRX SVHIVIH F] XLI XIGLRMGEP YRMX

yMXL MXW VYPMRK TYFPMWLIH SR .YP] XLlI 'SYRGMP SJ 7XEXI
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u EGGITXIH XLI GSQTPMERGI ETTIEP ERH M HIGPEVIH XLI TEVXMEP RYPPNWN
IZEWMSR SJ XLI VIW NYHMGEXE ERH MM HIGPEVIH ZSMH XLI SJIJWIXX
VIGIMZEFPI HYIl XS *MFI JVSQ XLI TYFPMG EHQMRMWXVEXMSR WXMPP WY
ERH E TE]JEFPI JVSQ *MFI EVMWMRK JVSQ XLI GSQTPMERGI VYPMRK

u EGGITXIH XLI ETTIEP ERH SVHIVIH XLI WTIGMEP GSQQMWWMSRIV XS M
ERH MM GSQTPIXI XLI GLIGOW SR XLI EHHMXMSREP VITSVXW XS FlI VIG!
JMPIH MR GSYVX F] *MFI [MXL XLI MRWXVYGXMSRW XS WXMGO XS XLI
ZIVMIJIMGEXMSR SJ XLI VITSVXW SQMXXMRK XLI YWI SJ RI[ VIUYIWXW 8LI

3R 3GXSFIV *MFI GSPPIGXIH ETTVS\MQEXIP] ... QMPPMSR

yMXL MXW QIEWYVI SJ .YRI XLl 6SQI 'SYVX EWWMKRIH *MFI XLI XSXEF
[LMGL MX GSPPIGXIH SR .YP] EW TEVX SJ XLI IRISVGIQIRX TVSGIHYVI
EQSYRXW VIGSKRMWIH F] XLI 'SYRGMP SJ 7XEXImW VYPMRK RS ER}
HIWGVMFIH MR TSMRX SJ XLI TVIZMSYW WIGXMSR SR GMZMP PMXMKEXMSTF

;s MXL VYPMRK RS XLI OEAMS 6IKMSREP %YHQMRMWXVEXMZI 'SYVX
EHOQOMRMWXVEXMSR XS TE] XLI YRHITVIGMEXIH GSWXW EX XLI XIVQMREXM
EQSYRX SJ .. QMPPMSR TPYW PIKEP ERH HIJEYPX MRXIVIWX JVSQ (1GlI

*SPPS[MRK XLI IRIJSVGIQIRX SVHIV JMPIH F] *MFI ERH STTSWIH F] XLI 3JJMN
XLl EPPSGEXMSR SJ .. QMPPMSR GSPPIGXIH MR TVIZMSYW JIEVW EW E
ERH PIKEP MRXIVIWX ERH WYWTIRHIH XLI IRISVGIQIRX TVSGIHYVI JSV XLI .
&SXL TEVXMIW MRMXMEXIH TVSGIIHMRKW EFSYX XLI QIVMXW SJ XLI GEWI
HMWQMWWIH XLI VIUYIWX JSV HIJEYPX MRXIVIWX WYFQMXXIH F] *MFI [

TYFPMWLIH SR l1EVGL XLl %TTIEP 'SYVX VYPIH XLEX XLI JMVYV
RYPP ERH ZSMH KMZIR XLI EFWIRGI SJ XLI XLMVH TEVX] WYFNIGXIH XS E
VIJIVVIH XLI GEWI XS XLI JMVWX PIZIP NYHKI JSV MRXIKVEXMSR SJ XLI GVS

8LI TVSGIIHMRKW EPVIEH] JMREPMWIH F] XLI SVHMREV] 2ETPIW 'SYVX [IV
WHOQMRMWXVEXMZI 'SYVX YTSR XLI ETTPMGEXMSR SJ XLI EHQMRMWXVEXM ¢
QMPPMSR HYI EW TIV XLI GSRIJISVQMX] HIIH WMKRIH F] *MFI SR *IFVYE
QMPPMSR GSPPIGXIH F] *MFI EW XLI GSRXVMFYXMSR JSV IRZMVSRQIRX
MR XLI [EWX]I HMWTSWEP JIl HYI XS MX XLEX XLI WTIGMEP GSQQMWWMSRIV

yMXL VIWTIGX XS XLIWI PEXXIV VYPMRKW XLI '"EQTERME 6IKMSREP %H
SR 1E] SR XLI VYPMRK VIPEXIH XS XLI GSRJSVQMX] HIIH ERH

SR XLI IRZMVSRQIRXEP VIWXSVEXMSR -X SVHIVIH *MFI XS TE] ETTVS\
X[S VYPMRKW VIWTIGXMZIP] TPYW PIKEP MRXIVIWX EGGVYMRK JVSQ (IGIQ

*MFI ETTIEPIH XS XLI 'SYRGMP SJ 7XEXI EKEMRWX FSXL VYPMRKW ;MXL S\
SJ 7XEXI HIJIVVIH XLI HIGMWMSR EFSYX XLI IRZMVSRQIRXEP VIWXSVEXMS
XLI NYHKI EW TEVX SJ XLI GMZMP TVSGIIHMRKW TSMRX SJ XLI TVIZMSY
MRGPYHIH MR XLSWI TVSGIIHMRKW ;MXL VIWTIGX XS XLI GSRJIJSVQMX] HIIH
EFSYX XLI PEGO SJ NYVMWHMGXMSR MR MXW SVHIV RS SJ 3GXSFIV
'SYVX JSV MXW HIGMWMSR

%W TEVX SJ XLI 97; '"EQTERME TVSNIGXW XLI +VSYT [EW RSXMJIJMIH SJ E F
VIKEVHMRK VIGPEQEXMSR ERH XLI MQTPIQIRXEXMSR SJ WEJIX] QIEWYVIW
6(* TPERXW *SV XLI TVSGIIHMRKW VIKEVHMRK XLI GLEVEGXIVMWEXMSR
A4SRXIVMGGMS WMXI XLI 6(* TPERX MR +MYKPMERS ERH XLI XIQTSVEV] WX!
Y%HQMRMWXVEXMZI 'SYVX VINIGXIH XLI ETTIEPW JMPIH F] *MFI [MXL VYPMR
FEWIH SR GSRXEQMREXMSR JSYRH EX E WMXI HMJJIVIRX XS XLSWI XLI W)
'SYRGMP SJ 7XEXI [LMGL EGGITXIH *MFImW ETTIEP MR MXW VYPMRK RS

ERRYPPIH XLI WEJIX] ERH VIGPEQEXMSR QIEWYVIW ;MXL VIWTIGX XS XLI
%HQMRMWXVEXMZI 'SYVX [MXL VYPMRK RS JSYRH XLEX MX PEGOII
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SJ 4YFPMG ;EXIVW FIJSVI [LMGL XLI ETTIEP [EW WYQQIH YT ERH XLMW GS°

JMPIH SR (IGIQFIV *MFI ETTIEPIH XLMW VYPMRK FIJSVI XLI 7Y
VYPMRK RS HEXIH *IFVYEV] EGGITXMRK *MFI W ETTIEP ERH
VIJIVVMRK XLI GEWI XS XLI 7YTIVMSV 'SYVX SJ 4YFPMG ;EXIVW [MXL E HMN
LIEVMRK 8LI 7YTIVMSV 'SYVX SJ 4YFPMG ;EXIVW LERHIH HS[R MXW VYPMR
ERH 1JJIGXMZIP] GERGIPPIH XLl GLEPPIRKIH ONEWNMBBXESBLMW PEXXIV VYPM

LMW HMWTYXI [EW EPWS HIEPX [MXL ERH WIXXPIH EW TEVX SJ XLI EKVIIQI
-XEPMQTMERXM ERH ;IFYMPH [MXL XLI 3JJMGI SJ XLI 4VMQI 1MRMWXIV EF
EKVIIQIRX LEW FIIR WIRX XS XLI -XEPMER 'SYVX SJ %YHMXSVW XSKIXLIV
STMRMSR JSV XLI PIKMXMQEG] STMRMSR WII XLI TEVEKVETL SR XLI 97;
PMXMKEXMSR

‘'VMQMREP PMXMKEXMSR

LMW WIGXMSR HIWGVMFIW XLI QEMR GVMQMREP TVSGIIHMRKW MRZSPZMR|
'3'-:1 '327368-91

3R 3GXSFIV WSQI QEREKIVW ERH IQTPS]JIIW SJ '3'-: [IVI EVVIWXIH EW
XLI GLEMVTIVWSR SJ 6IKKMS "EPEFVME 7TGMPPE 7' T % [LS TVSQTXP] VI
F] XLI +IRSE 4VIPMQMREV] -RZIWXMKEXMSRW .YHKI ERH 3GXSFIV

-RZIWXMKEXMSRW .YHKI 8LI EFSZI X[S PIKEP IRXMXMIW [IV]I MRJSVQIH XLE
[IVI MRZIWXMKEXMRK EPPIKIH SFWXVYGXMSR SJ TYFPMG XIRHIV TVSGIHY
SVKERMWEXMSR

7TTIGMIMGEPP] [MXL VIWTIGX XS XLI +IRSE MRZIWXMKEXMSRW XLI TYFPN
EKEMRWX '3'-: EVXMGPI SJ OIKMWPEXMZI HIGVII RS [LMPI MX ET

TISTPI MRAPYMMRKN GLMIJ INIGYXMZI SIJIMGIV ERH WIRMSY QEREKIVW E
SJ GSYRXW SJ FMH VMKKMRK ERH GSVVYTXMSR

3R 7TITXIQFIV XLl +IRSE 'SYVX JSYRH ;IFYMPHmMmW GLMIJ INIGYXMZI SJ
KYMPX] SJ ER] SJ XLI GVMQIW EPPIKIH F] XLI TYFPMG TVSWIGYXSV 8LI S
JSYRH RSX KYMPX] INGITX JSV SRI GEWI SJ FMH VMKKMRK [LMGL [EW EGX)
*SVREGMg MRZSPZMRK X[S IQTPS]IINRERHEEMNGBEVRLY QEREBKRYW JSV XLI HIGM
JMPIH ERH XLI TYFPMG TVSWIGYXSV ETTIEPIH EKEMRWX XLIQ MR VIPEXMS
FEVVIH ERH JSV [LMGL XLI VIPEXIH HIEHPMRI INTMVIH WLSVXP] EJXIV TVI
GMZMP TEVX] ERH XLI HIJIRGI GSYRWIPW SJ XLI HIJIRHERXW JSYRH KYMHF
*SVREGM QEVOIX WYVZI] [LMGL [EW XMQI FEVVIH

(YVMRK XLI ETTIEP LIEVMRK FIJSVI XLI +IRSE %TTIEP 'SYVX XLI GMZMP TE
XLl %XXSVRI] +IRIVEP VIRSYRGIH XLI ETTIEP PSHKIH EKEMRWX XLI EGUYM
EVXMGPIW ERH FMW SJ XLI -XEPMER 'SHI SJ '"VMQMREP 4VSGIHYVI
GSZIVMRK MRXIV EPME ;;IFYMPHmW GLMIJ INIGYXMZI SJIMGIV FIGEQI VIW
QIVMXW GSRXMRYIW JSV XLI GSVVYTXMSR GLEVKIW PIZIPPIH EX XLI XLIR
+IRIVEP LEW VIUYIWXIH XLI EGUYMXXEP VYPMRK FI SZIVXYVRIH 8LMW LIE
GSRIMVQEXMSR SJ XLI EGUYMXXEP VYPMRK

8LI TVSGIIHMRKW GSQQIRGIH F] XLI 6SQI TYFPMG TVSWIGYXSV GSZIV EP
QEREKIV F] WIRMSY QEREKIQIRX SJ XLI GSKRXKMISXSEREFRMEIP]7TBMPPE 7
7TEPIVRS 6IKKMS '"EPERSMRGESYVEKI XLI [SVOW QEREKIV EPWS YRHIV MRZIY
GSRXVEV] XS XLIMV SJJMGMEP HYXMIW EW [IPP EW XLI EPPIKIH EHQMRM!
7TGMPPE 7' T % JSV XLI EHQMRMWXVEXMZI SJJIRGI EW TIV EVXMGPIW ERLF

"EVMSYW GSYVXW 6SQlI &SP"ERS ERH WYFWIUYIRXP] %PIWWERHVE LE
NYVMWHMGXMSR XS LIEV XLI GEWI ERH EGGSVHMRKP] SR 2SZIQFIV
VIWSPZMRK XLI RIKEXMZI GSRIJPMGX SJ NYVMWHMGXMSR VEMWIH F] XLI 4V
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HIIMRMXMZIP] GSRIJMVQIH XLI NYVMWHMGXMSR SJ XLI &SP*"ERS 'SYVX XS
[IVI XLIVIISVI WIRX

3R .YP] EJXIV ERSXLIV ETTPMGEXMSR JSV E LIEVMRK XLI 4VIPMQMRI
E RI[ HEXI JSV E TVIPMQMREV] LIEVMRK EW 3GXSFIV %JXIV GLIGON
NYHKI RSXIH WSQI HIJIGXW MR XLI RSXMIJMGEXMSR SJ XLI WYQQSRW M
OIKMWPEXMZI HIGVII RS SJJIRGIW ERH SVHIVIH XLI MVVIKYPEV RSXM:
VIZIEPIH XLIMV MRGSQTEXMFMPMX] LEZMRK FIIR TEVX SJ XLI 61ZMI[ 'SYV
HYVMRK XLI MRZIWXMKEXMSR ERH WIRX XLI HSGYQIRXW XS XLI 'LMIJ .YHI
NYHKI 3R .YRI XLI RSXMGI WIXXMRK XLI TVIPMQMREV] LIEVMRK JSV
,JJEVMRK .YHKI [EW WIVZIH ,S[I1ZIV XLMW NYHKI EPWS WXEXIH XLIMV MR
FEVKEMRMRK WIRXIRGIW JSV WSQI SJ XLI HIJIRHERXW 8LI JMPI [EW E
EGGITXERGI SJ XLI HIJIRGI EVKYQIRXW MWWYIH E VYPMRK SJ RS GEWI XS
XLl MRHMZMHYEPW ERH XS XLI GSQTERMIW EW TIV OIKMWPEXMZI HIGVII R
%TVMP SLMW VYPMRK FIGEQI VIW NYHMGEXE SR 3GXSFIV

631) '3968 -2:)78-+%8-327 238-') 3* '3140)8-32 3* 8,) 46)0-1-2%6=
-2:)78-+%8-327

s IFYMPH LEW FIIR MRJSVQIH F] XLI PIKEP EHZMWSVW SJ E KVSYT QEREKIV
TYFPMG TVSWIGYXSV EFSYX E JEXEP EGGMHIRX EX XLI +MFI --- )XLMSTME
RSXMGI SJ GSQTPIXMSR SJ XLI TVIPMQMREV] MRZIWXMKEXMSRW EW TIV E
RSXMJMIH 8LI TYFPMG TVSWIGYXSV EPPIKIH XLI KVSYT QEREKIV W VIWTS]I
HIGVII RS JSV ZMSPEXMSR SJ XLI VYPIW SR WEJIX] MR XLI [SVOTP
EGGMHIRX LEH RSX FIIR TVSZMHIH [MXL XLI VIUYMVIH XVEMRMRK ERH HMH

s MXL VIWTIGX XS XLI GLEVKIW QEHI EKEMRWX ;IFYMPH MX LEW EPVIEH] VI
EPPIKIH EHQMRMWXVEXMZI GVMQI LEW FIIR XMQI FEVVIH JSV ]JIEVW

'377- '3'-: +)23% 6%-0;%= .92'8-32 '6-1-2%0 463'))(-2+ 23

3R %NTVMP 'SWWM 'SWXVY*MSRM 7 T % [EW RSXMJIJMIH SJ E [EVVERX
[LMGL XLI GSQTER] PIEVRIH XLEX MX [EW FIMRK MRZIWXMKEXIH TYVWYE]I
VIPEXMSR XS XLI GSRXVEZIRXMSR SJ QEREKIQIRX SJ RSR LE"EVHSYW WT
HIGVII RS EPPIKIHP] TIVISVQIH F] XLI QEREKIV SJ XLI +IRSE *IKMF
[SVOW XS FYMPH XLI +IRSE VEMP[E] NYRGXMSR YTKVEHMRK SJ XLI +IRSZE

8LI TVSGIIHMRK MW EX ER MRMXMEP WXEKI

3XLIV WMXYEXMSRW GLEVEGXIVMWIH F] VMWO
%YWXEVMW JSVQIVP] %WXEPHM

'31437-8-32 -8, '6)(-8367 32 % +3-2+ '32')62 &%7-7 %7 4)6 %68-'0) (
&%2/6948'= 0%; %2( 4%68-%0 4634368-32%8) ()1)6+)6 3* 8,) '36) %77)8

3R 7TITXIQFIV WWXEPHM 7 T % %YWXEPHM SV %WWXEVMW JMPIH
FEROVYTXG] WIGXMSR SJ XLI 6SQI 'SYVX JSV MXW GSQTSWMXMSR [MXL GVI
TIV EVXMGPI ERH JSPPS[MRK EVXMGPIW SJ XLI &EROVYTXG] OE[ XLI pTV
3R .YRI %WXEPHM JMPIH XLI HIJMRMXMZI GSQTSWMXMSR [MXL GVI
TVSTSWEP ERH EHHMXMSREP HSGYQIRXEXMSR VIUYIWXIH WYFWIUYIRXP] Y
%YKYWX XLI GSQTSWMXMSR [MXL GVIHMXSVW TVSTSWEP
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8LI TPER MW YRHIVTMRRIH MRXIV EPME F] XLI SJJIV JSV JMRERGMEP ERI
*IFVYEV] WYFWIUYIRXP] MRXIKVEXIH ERH GSRIJMVQIH SR .YP] X1

EJXIV WYFWGVMFMRK XLI GETMXEP MRGVIEWI VIWIVZIH XS MX ;IFYM|
ERH LEH ER MRZIWXQIRX XLIVIMR SJ EX .YRI

8LI 6SQI 'SYVX EYXLSVMWIH XLI GSQTSWMXMSR [MXL GVIHMXSVW TVSGIHY
MXW VYPMRK RS TYFPMWLIH SR .YP] RS ERH EYXLS
VYPMRK SJ .YP] %WXEPHM GLERKIH MXW REQI XS %WXEVMW 7 T % [N

4%68-%0 4634368-32%8) ()1)6+)6 3* 8,) '36) %77)87 7'34)

3R ERH %TVMP VIWTIGXMZIP] IN\XVESVHMREV] QIIXMRKW SJ XLI WL
LIPH XS ETTVSZI XLI TVSTSWIH TEVXMEP TVSTSVXMSREXI| HIQIVKIV XLI pHI
%WXEPHM W GSVI EWWIXW WGSTI [SYPH FI HIJMRMXMZIP] WITEVEXIH MRG]
SR 1E] EW TEVX SJ MXW GSQTSWMXMSR [MXL GVIHMXSVW TVSGIHYVI

3R %YKYWX XLl HIQIVKIV FIGEQI 1JJIGXMZI ERH ;IFYMPH XSSO SZIV E
SJ] %WWXEPHM W GSVI EWWIXW [MXLSYX TVINYHMGI XS XLI 1JJIGXW SJ XL
INWGPYHMRK XLSWI XVERWJIVVIH XS XLI WITEVEXI YRMX WIX YT F] %WXEPF
EVXMGPIW SJ XLI -XEPMER '"MZMP 'SHI EW TEVX SJ MXW GSQTSWMXMSR [MX
ERH XS FI YWIH WSPIP] XS WEXMWJ] MXW YRWIGYVIH GVIHMXSVW %W E VI
XS XLI GSVI EWWIXW WGSTI EIXIV %WWXEPHM HMWGLEVKIH MXW HIFXW V
TVSGIHYVI 8LIVIJSVI MX HMH RSX VIGIMZI MRXIV EPME PMEFMPMXMIW J
XS XLI EYXLSVMWIH GSQTSWMXMSR [MXL GVIHMXSVW TVSTSWEP VIPEXIH X
%YKYWX IZIR [LIR XLI] [IVI EGORS[PIHKIH MR XLI TVSGIIHMRKW SV SYX
WSPIP] SFPMKIH XS MWWYI WLEVIW JSV WYGL GPEMQW MR EGGSVHERGI [M.

3R %YKYWX FYX 1JJIGXMZI FIJSVI XLI HIQIVKIV XLI XVERWJIV SJ XLI |
STIVEXMSRW XS E [LSPP] S[RIH RI[GS 4EVXIGMTE"MSRM -XEPME 7 T % XS

%W E VIWYPX SJ XLI HIQIVKIV ;IFYMPH SFXEMRIH GSRXVSP SJ SJ 4EVX
7T % [MXL 1JJIGX JVSQ %YKYWX

-X MW [SVXL RSXMRK XLEX XLI EVFMXVEXMSR E[EVH LERHIH HS[R MR *IFV
%VXYVS 1IVMRS &IRtXI*» -RXIVREXMSREP %MVTSVX MR 7TERXMEKS WII PEXI\
HIWGVMFIH TVMRGMTPIW JSV XLMW TVSNIGX TIVISVQIH SYXWMHI XLI )Y
GSQTSWMXMSR [MXL GVIHMXSVW TVSGIHYVIW EYXSQEXMGEPP] ETTP] M 9
XLVSYKL XLI EWWMKRQIRX SJ TEVXMGMTEXMRK JMRERGMEP MRWXVYQIR)
TYVWYERX XS XLI HIQIVKIV ERH MM XLIWI PMEFMPMXMIW [IVI RSX XVERW.J

2&- 7 4 %  7)4%6%8) '31437-8-32 ;-8, '6)(-8367 463')(96)

3R 2SZIQFIV 2&- 7 T % p2&-q [LSPP] S[RIH F] XLl +VSYT WYFQMXX
GSQTSWMXMSR [MXL GVIHMXSVW SR E KSMRK GSRGIVR FEWMW TVSGIHYVI
&EROVYTXG] OE[ 3R 3GXSFIV XLI 6SQI 'SYVX TYFPMWLIH MXW VYPM]

GVIHMXSVW TVSGIHYVI 8LMW VYPMRK LERHIH HS[R [MXLSYX STTSWMXMS
GERRSX FI ETTIEPIH ERH MW XLIVIJSVI VIW NYHMGEXE [MXL MQQIHMEX|
TVSGIHYVI IRXEMPW XLI WIXXPIQIRX SJ EPP XLI TVI TVIJIVIRXMEP ERH TVI
SJ XLI YRWIGYVIH GPEMQW MR GEWL SZIV XLI TPER TIVMSH EW [IPP EW T
TVSGIIHW JVSQ XLI WEPI SJ WSQI RSR GSVI EWWIXW 8LI GSYVX LEW IRXV)
[MXL GVIHMXSVW TVSGIHYVI XS 2&- [LMPI XLI NYHMGMEP GSQQMWWMSRIV
ETTSMRXIH E VIGIMZIV XS WIPP XLI RSR GSVI EWWIXW MR PMRI [MXL XLI M
GVIHMXSVW TVSTSWEP ERH EWWMKRIH XLMW VIGIMZIV XLI HYX] SJ WEXM
MQTPMIW XLEX 2&- MW EKEMR E KSMRK GSRGIVR
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4EVXIRSTIE *MRERM"E HM 4VSKIXXS 7' T % p4*aq GSRXVSPPIH F] XLI A
FIJSVI XLI 2ETPIW 'SYVX SR *IFVYEV] %W MX HMH RSX LEZI WYJIMG
EWWIX MW E JMRERGMEP EWWIX [MXL %9WXEPHM XLEX GERRSX FI GSPPIC(
TVSGIHYVI MX MR XYVR JMPIH ER ETTIEP TYVWYERX XS EVXMGPI SJ X
GSYVX EYXLSVMWIH 4*4mW GSQTSWMXMSR [MXL GVIHMXSVW TVSGIHYVI [M
XLI NYHMGMEP VIGIMZIV MR GLEVKI SJ WIPPMRK XLI GSQTER]mMW EWWIXW E

‘"MZMP PMXMKEXMSR

1)863 ' -8%0=

%GXMSRW VIPEXIH XS HIJEYPX SJ XLI MQTPIQIRXMRK EGX

E 3 TTSWMXMSR TVSGIIHMRKW EKEMRWX XLI SVHIV JSV TE]JQIRX %

-R .ERYEV] 1IXVvS ' ;IFYMPHMW MRZIWXQIRX ETTPMIH JSV ERH SF
EKEMRWX 6SQE 1IXVSTSPMXERI JSV TE]JQIRX SJ XLI EQSYRXW TVSZMHIH J
QMPPMSR 6SQE 1IXVSTSPMXERI [LMGL LEH TEMH VSYKLP]

TVSGIIHMRKW STTSWIH XLI SVHIV -R %TVMP ER EHHMXMSREP .. QM
GSPPIGXIH .. QMPPMSR +MZIR XLEX MX LEW VIGIMZIH SRP] TEVX SJ XLI |
GPEMQ XLI VIQEMRHIV SJ ETTVS\MQEXIP] ... QMPPMSR TPYW HIJEYPX MRX
TE]J]QIRX SR .YRI ERH HMWQMWWIH 1IXVS 'mW TE]JQIRX ETTPMGEXM:

ETTIEPIH EKEMRWX XLMW VYPMRK ERH XLI VIPEXIH TVSGIIHMRKW EVI TIRHI

F %GXMSR JSV HEQEKIW HYI XS XLI GYWXSQIV W YRPE[JYP EGXW

1IXVS ' GSQQIRGIH ER EGXMSR JSV HEQEKIW [MXL MXW GPEMQ JSVQ SJ

ERH 6SQE 'ETMXEPI JSV YRNYWXP] MRGYVVIH JMRERGMEP GLEVKIW ERH HE
HYI YRHIV XLI MQTPIQIRXMRK EGX SJ 7ITXIQFIV VIJIVVIH XS MR TSMRX
ETTPMIH F] 6SQE 1IXVSTSPMXERI 1IXVS ' LEW GPEMQIH HEQEKIW SJ ETTV
GMXIH MR XLI GPEMQW JSVQ FEWIH SR ER ETTVEMWEP MR EHHMXMSR XS
6SQE 1IXVSTSPMXERI EW EVFMXVEV] GPEMQW JSV VIJYRHW SJ XLI RI[ TVMC

8LI GSYVX ETTSMRXIH ER INTIVX XLEX TVITEVIH MXW VITSVX JMRHMRK XLEX
SJ E RIX EQSYRX SJ EVSYRH .. QMPPMSR EVI MRGSVVIGX ERH WLSYPH
GSRXVEGXSV

s MXL MXW VYPMRK RS SJ .ERYEV] XLI 6SQI 'SYVX HIGPEVIH 6
FI WYIH SVHIVIH 6SQE 1IXVSTSPMXERI XS TE] 1IXVS ' XLI WYQ SJ .. QM|
HIEHPMRIW XS XLI TE]JQIRX HEXlI ERH HMWQMWWIH XLI SXLIV VIUYIWXW JS
1IXVS ' EKEMRWX 6SQE 1IXVSTSPMXERI &SXL 1IXVS ' ERH 6SQE 1IXVSTSPM

9RJIJSVIWIIR GSWXW LEZI FIIR MRGYVVIH ERH 1IXVS ' LEW EGGSVHMRKP]
GSRWMHIVEXMSR 8LI GSWXW EVI MRGPYHIH MR XLI QIEWYVIQIRX SJ GSRX)
LMKLP] TVSFEFPI XS FI VIGSZIVIH FEWIH EPWS SR XLI STMRMSRW SJ XLI +
XLEX GYVVIRXP] YRJIJSVIWIIEFPI IZIRXW QE] EVMWI MR XLI JYXYVI [LMGL G
QEHI XS HEXI
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8LI SFVEMRWE %WXEPHM NSMRX ZIRXYVI [EW E[EVHIH XLI GSRXVEGX XS

4VS]IGXS )WTIGMEP HI -VVMKEGMSR | ,MHVSIRIVKIXMGS HIP %PXS 4MY
XIVQMREXIH XLI GSRXVEGX ERH XLI NSMRX ZIRXYVI GSQQIRGIH E RYQFIV &
EVFMXVEXMSR GIRXVI SJ XLI 4MYVE 'LEQFIV SJ 'SQQIVGI '"IRXVS HI %VFMX
TVIWIRXMRK E GPEMQ SJ ETTVS\MQEXIP] ... QMPPMSR %WWXEPHMMW WL
GSYRXIVGPEMQ QSWXP] JSV EPPIKIH MRHMVIGX HEQEKIW SJ .. QMPPM:¢
JEZSYV SJ XLI NSMRX ZIRXYVI E[EVHMRK MX .. QMPPMSR %WXEPHM W '
SR %YKYWX VINIGXMRK XLI NSMRX ZIRXYVI W GPEMQW EFSYX XLI YR

XLEX FSXL TEVXMIW [IVI VIWTSRWMFPI ERH XLI NSMRX ZIRXYVI [EW RS)
EHHMXMSREP GSWXW MRGYVVIH EW E VIWYPX SJ XLI XIVQMREXMSR 8LIVI
IRIJISVGIQIRX SJ XLI TIVISVQERGI KYEVERXIIW SJ 4)2 QMPPMSR ETTVS\M
EW TEVX SJ XLI EQSYRXW MRZSPZIH MR [MRHMRK YT XLI GSRXVEGX %W
EKVIIQIRX XLI NSMRX ZIRXYVI GSQQIRGIH XLI WM\XL EVFMXVEXMSR TVS(
EVFMXVEXMSR GIRXVI ETTVSZI XLI JMREP GIVXMJMGEXI

8LI GYWXSQIV GSQQIRGIH TVSGIHYVIW XS LEZI XLI JMZI E[EVHW ERRYPPIH
[JIJIGXMZIRIWW SJ XLVII E[EVHW '3% '3% ERH '3% [LMPI XLI TVSGIIHM
ERH '3% EVI WXMPP MR TVSKVIWW

8LIVIJSVI XLI GYWXSQIV JMPIH E GSRWXMXYXMSREP GSQTPEMRX p4VSG
GSRIJMVQIH XLI I1JJIGXMZIRIWW SJ E[EVHW '3% ERH '3% LI TVSGIIHMRK

%68963 1)6-23 &)2X8)> -28)62%8-32%0 %-64368 -2 7%28-%+3 -'"" %6&-¢
+6
3R 1EVGL XLl IMRMWXIV SJ 4YFPMG ;SVOW 1MRMWXIVMS HI 3FVE

GSRGIWWMSR JSV XLI GSRWXVYGXMSR VIWXVYGXYVMRK QEMRXIRERGI
-RXIVREXMSREP %9MVTSVX MR 7ERXMEKS XS 7SGMIHEH 'SRGIWMSREVME ~
%%pVSTSVXW HI 4EVMW F] :-2'- %MVTSVXW ERH F1 %WXEPHM 'SRGIW
YRMX 249 WYFWIUYIRXP] E[EVHIH ER )4' GSRXVEGX XS E NSMRX ZIRXYVI C
ERH :-2'- 'SRWXVYGXMSR +VERHW 4VSNIXW :'"+4 ERH E NSMRX ZIRXYVI MR
HIWMKR FYMPH ERH VIWXVYGXYVI XLI EMVTSVX (Yl XS XLI KVERXSVmW HI
F] XLI GSRXVEGXSV XLI GSRXVEGX [EW MQQIHMEXIP] FIWIX F] WIVMSYW |
NSMRX ZIRXYVI -R EHHMXMSR XLIVI [IVI KIRIVEPMWIH HMJIMGYPXMIW MR
TVSHYGXMZMX] ERH WMKRMIJMGERX HMWIGSRSQMIW EW E VIWYPX SJ XLI G.

%WXEPHM JSYRH XLEX XLI PIEHIV :"+4 LEH MQQIHMEXIP] MQTSWIH E GSRX
XLI STIVEXSV 249 8LMW QEREKIQIRX QSHIP ERH XLI STIVEXMRK HIGMWMS
EKVII [MXL QIERX XLI GSRXVEGX SYXGSQI HIGVIEWIH SZIV XMQI :'"+4 GSRX
%WXEPHM SZIV XLI GSRXVEGX XIVQ XS MQTVSZI MXW QEREKIQIRX ERH Q
QIERXMQI %WXEPHM JSYRH MXWIPJ MR JMRERGMEP HMJIMGYPXMIW [LM
GVIHMXSVW TVSGIHYVI ERH QIERX MX [EW YREFPI XS GSZIV XLI NSMRX 2
'+4 EKVIIH XS TVSZMHI XLI NSMRX ZIRXYVI [MXL %YWXEPHMmMW WLEVI SJ
EKVIIQIRX

%WXEPHM LSPHW XLEX XLI GSRIJPMGX SJ MRXIVIWX FIX[IIR :'+4 ERH XLI K
MRXIVIWX MR 249 QIERX XLEX MX GSYPH RSX ETTP] XS 249 SV XLI 1MRN
GSWXW MRGYVVIH

%X XLI IRH S3J '+4 NIVGMWIH MXW VMKLX XS [MXLHVE[ JVSQ XLI MRXIV
[EW XLI TSWMXMZI GSRGPYWMSR SJ %WXEPHMMW GSQTSWMXMSR [MXL GVI
SJ 2SZIQFIV '+4 VIUYIWXIH %WXEPHM VIXYVR XLI JYRHMRK TVSZMH
XLIVISR F] :"+4 SR MXW FILEPJ SJ EVSYRH ... QMPPMSR
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%W %WXEPHM HIIQW XLEX XLI NSMRX ZIRXYVIMW HMJIMGYPXMIW [IVI GEY\
YTSR F] XLI PIEHIV :'+4 ERH KMZIR XLEX MXW TVSTSWEP XS WIXXPI XLI HI
+4mW VIUYIWX ERH TVIWIRXIH ER ETTPMGEXMSR JSV EVFMXVEXMSR XS Xl
MXW TEVXRIV :"+4 EX XLI IRH SJ -X VIUYIWXIH XLEX :'+4 GSZIV EPP XL
ERH LSPH %WXEPHM LEVQPIWW JVSQ ER] SXLIV VMWOW EVMWMRK JVSQ XL|

'+4 SFNIGXIH XLEX %WXEPHM LEH HIJEYPXIH ERH ERRSYRGIH XLEX MX [EW

%W TEVX SJ XLI WEQI HMWTYXI :"+4 JMPIH ER ETTIEP [MXL XLI 6SQI 'S)
EXXEGLQIRX SJ %WWXEPHMMW VIEP IWXEXI QSZEFPI TVSTIVX] ERH VIGIM
TVSXIGXMSR JSV MXW EPPIKIH GPEMQ VIPEXIH XS XLI WLEVI SJ XLI JYR
GSYRXIVGPEMQIH MR XLI EVFMXVEXMSR TVSGIIHMRK GSQQIRGIH F] %WXE
QIEWYVI :"+4 JMPIH ER ETTPMGEXMSR XS [EMZI XLI TVIZIRXMZI EXXEGLQIR
XS FI XIVQMREXIH SR 3GXSFIV

%X XLI IRH SJ 3GXSFIV -2'- %KIRGME IR 'LMPI TVIWIRXIH ER ETTPMGE
QMPPMSR XS XLI 'LMPIER GSYVXW EKEMRWX %WXEPHM 7YGYVWEP 'LMF
FSXL JMVWX ERH WIGSRH PIZIP

%WXEPHM [EW RSXMJMIH F] :'+4 F] VIKMWXIVIH PIXXIV VIGIMZIH SR YP]
GLEMVTIVWSR ERH ")3 ERH XLI WEQI %WXEPHM EW XLI TEVX] GMZMPP] F
GSQTIRWEXMSR TPYW XLI GSWXW SJ TYFPMWLMRK XLI VYPMRK ERH TE](
2ERXIVVI 'SYVX MR *VERGI JSV XLI EPPIKIH GVMQI SJ TYFPMG HIJEQEXMSR

&EWIH SR XLI HSGYQIRXEXMSR VIGIMZIH XLI EPPIKIH HIJEQEXMSR XSSO
%RRYEP 6ITSVX [LMGL HIWGVMFIH XLI SRKSMRK HMWTYXI [MXL :"+4 ERH XL
EFSZI %GGSVHMRK XS :'+4 XLIWI GSQTPEMRXW [IVI WIVMSYWP] HIJEQEXS

%WWMWXIH F] XLIMV INTIVX EHZMWSVW %WXEVMW ERH MXW X[S HMVIGXS
YRISYRHIH EX JEGXYEP PIZIP EW [IPP EW PIKEPP] 8LI] LEZI XEOIR XLI ETT!

'+4 EPWS WYIH ;IFYMPH ERH MXW GLEMVTIVWSR EW TEVX SJ XLI WEQI
VIEWSRW

-R 3GXSFIV '+4 HVSTTIH XLI TYFPMG HIJEQEXMSR GLEVKIW EKEMRWX E

3R 2SZIQFIV '+4 JMPIH E RI[] EVFMXVEXMSR ETTPMGEXMSR -'"" RS

GSRWMHIVMRK MX XS FI %WXEPHMmMW WYGGIWWSYV VIUYIWXMRK XLEX ;IFY
JYRHMRK EHZERGIH F] :'"+4 SR %WXEPHMMmMW FILEPJ JSV XLI TERXMEKS %M\
TVSGIIHMRKW FI NSMRIH 8LI -'"* NSMRIH XLI X[S TVSGIIHMRKW ERH WIX YT |

yIFYMPH ETTIEVIH MR XLI EVFMXVEXMSR TVSGIIHMRKW GSRXIWXMRK FSXL
LIEV XLI HMWTYXI KMZIR XLI EFWIRGI SJ E ZEPMH ERH [1JJIGXMZI EVFMXYV
QIVMXW SJ EPP XLI GLEVKIW QEHI F] :'"+4 EKEMRWX MX 8LI TVSGIIHMRK MW

3R 2SZIQFIV '+4 SFXEMRIH XLI TVIZIRXMZI EXXEGLQIRX SJ ;IFYMPHmM
ERH QEREKIH XS LEZI .. QMPPMSR JVSAIR

3R l1EVGL '+4 VIUYIWXIH ERH SFXEMRIH XLI TVIZIRXMZI EXXEGLQIR)>
[MXL EPP MXW FEROW ERH IWTIGMEPP] &24 4AEVMFEW JSV %WXEPHMMW EPF

1E] MX QEREKIH XS LEZI .. QMPPMSR LIPH MR X[S EGGSYRXW
MQQIHMEXIP] JMPIH ER ETTIEP JSV XLI GERGIPPEXMSR SJ XLIWI EXXEGLQ!
GSRJIJMVQIH XLI TVIZIRXMZI EXXEGLQIRXW [LMGL HIGMWMSR ;IFYMPH LEW E

3R *IFVYEV] XLlI TEVXMIW VIGIMZIH XLI E[EVH MR [LMGL XLI XVMFYRE
M WXEXIH XLEX MX HMH RSX LEZI NYVMWHMGEXMSR ZMW g ZMW ;IFYMPFL
EQSYRX SJ .. QMPPMSR JSV XLI GEWL GEPPW XLI PEXXIV LEH JMRERGI|

TEMH [MXLMR XLI XIVQW SJ XLI %WXEPHM GSQTSWMXMSR [MXL GVIHMXSVW
SJ] WWXEVMW TEVXMGMTEXMRK JMRERGMEP MRWXVYQIRXW ERH ;;IFYMPH
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YRWIGYVIH PMEFMPMXMIW [IVI RSX XVERWJIVVIH XS ;IFYMPH EW E VIWYPX
XS TE] ;IFYMPH SJ XLI PIKEP JIIW ERH GSWXW MRGYVVIH XLEX ;IFYMPH
TEVXMIW GSWXW FYX SVHIVIH %WXEVMW XS TE] 97( QMPPMSR XS :'"+4 EW

*SPPS[MRK XLMW E[EVH :'+4 ERRYPPIH XLI EXXEGLQIRX SJ EPP ;IFYMPH V
TVIZMSYW TEVEKVETLW -X [EW SVHIVIH XS TE] ;IFYMPH ... XLSYWERH EW
MXW PIKEP GSWXW [LMGL MX LEW HSRI

3R 1EVGL :MRGM GLEPPIRKIH XLI E[EVH FIJSVI XLI *IHIVEP 7YTVIQI '
 IFYMPH ERH %WXEVMW GSRWXMXYXIH XLIQWIPZIW MR GSYVX HIJIRHMRK X

8LI 7YTVIQI 'SYVX SJ 7[MA"IVPERH MR OEYWERRIMmW VYPMRK SJ YP] R
"MRGMmMmW ETTIEP JSV XLI GERGIPPEXMSR SJ XLI E[EVH 8LI VYPMRK XLYW
XVMFYREPMW NYVMWHMGXMSR XS MRGPYHI ;IFYMPH KMZIR XLEX XLI TVS
YRWIGYVIH GPEMQW 8LI GSYVX SVHIVIH %WXEVMW XS TE] XLI GEWL GEPP\
XLl TVSGIIHMRK FIJSVI XLI GSYVX ERH XS VIMQFYVWI ' * XLSYWERH XS ;I

*)0-< &902)7 ,374-8%0 ',-0)

-R .ERYEV] XLI GYWXSQIV YRHYP] XIVQMREXIH XLI GSRWXVYGXMSR GS

QMPPMSR FI IRIJSVGIH %WXEPHM 7YGYVWEP 'LMPI GLEPPIRKIH XLI XIV
TERXMEKS '"'LEQFIV SJ 'SQQIVGI GPEMQMRK XLEX XIVQMREXMSR [EW YRPE]
TIVISVQIH GSQTIRWEXMSR JSV HEQEKI ERH PSWX TVSIMX ERH VIXYVR £

EVSYRH .. QMPPMSR 8LI GYWXSQIV TVIWIRXIH MXW GSYRXIVGPEMQ JS
E[EVH [EW RSXMJIMIH XS XLI TEVXMIW SR .ERYEV] VINIGXMRK %WXE
'LMPI XS TE] ETTVS\MQEXIP] .. QMPPMSR %WXEPHM 7YGYVWEP 'LMPI

GSQTIXIRX %TTIEP 'SYVX XLI 5YINE ETTIEP

-R XLI QIERXMQI MR EGGSVHERGI [MXL 'LMPIER PE[ XLI IRJSVGIQIRX TV!
FIJSVI XLI EVFMXVEXSV XLEX MWWYIH XLI E[EVH ERH XLMW TVSGIIHMRK MYV

3R %YKYWX XLI TERXMEKS %TTIEP 'SYVX HIIQIH XLI PMQMX SJ PMEF
ETTPMGEFPI 8LMW WLSYPH VIHYGI XLI EQSYRX XS E QE\MQYQ SJ 9* FMI
*SQIRXS EX XLI GYVVIRX IN\GLERKI VEXI ETTVS\MQEXIP] .. QMPPMSR

%WXEPHM 7YGYVWEP 'LMPI GLEPPIRKIH XLI %TTIEP 'SYVX W HIGMWMSR [
7YTVIQI 'SYVX MR QMH 7ITXIQFIV 3R YRI XLI 7YTVIQI 'SYVX LER
XLlI ETTIEP WXEXMRK XLEX XLI %TTIEP 'SYVX [EW VIWTSRWMFPI JSV TSWW
[EW YT XS XLI EVFMXVEXMSR XVMFYREP XS IWXEFPMWL XLI HIJMRMXMZ]
EVFMXVEXMSR XVMFYREP MWWYIH MXW HIJMRMXMZI E[EVH XLI WIGSRH E
E[EVH [EW XS FI VIHYGIH XS ETTVS\MQEXIP] .. QMPPMSR TPYW : %8 EW T
TE]QIRX SFPMKEXMSRW EW TIV XLI JMVWX ERH WIGSRH E[EVH EVI RSX MRC(
TVSGIHYVI

% RYQFIV SJ ETTIEPW LEZI FIIR PSHKIH EKEMRWX XLI WIGSRH E[EVH GYV)
%TTIEP 'SYVX SZIVXYVRIH XLI ETTIEPW EKEMRWX XLI WIGSRH E[EVH ERH
HIGMWMSR FIJSVI XLI 7YTVIQI 'SYVX

-R XLI QIERXMQI XLI GYWXSQIV GSQQIRGIH E TVSGIHYVI MR (IPE[EVI 97
LEZI XLI E[EVH MWWYIH EKEMRWX %WXEPHM 7YGYVWEP 'LMPI EGORS[PIH
EWWYQIH WYGGIWWSYV SJ %WXEPHM RS[ %YWXEVMW EW E VIWYPX SJ XlI
MRZSPZIQIRX MR XLI IZIRXW 3R %TVMP MX GSQQIRGIH TVSGIIHMRK
-XEP] XS LEZI EGORS[PIHKIH XLEX XLI EQSYRX MRGPYHIH MR XLI E[EVH 1|
XLIVIIJSVI GERRSX FI IRJSVGIH EKEMRWX ;IFYMPH
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3R %YKYWX  IFYMPH [EW MRJSVQIH SJ E HIGMWMSR XEOIR F] XLI 3
SRXEVMS MW E JSVYQ RSR GSRZIRMIRW ERH WYWTIRHIH XLI IRISVGIQIRX
QIVMXW SJ XLI GEWI EVI HIGMHIH MR -XEP] 8LI GYWXSQIV ETTIEPIH EKEMR

3R 7TITXIQFIV XLI (IPE[EVI 'SYVX HMWQMWWIH XLI GYWXSQIVmW VIU
IRIJSVGIH EKEMRWX ;IFYMPH ERH HIGPEVIH MXW PEGO SJ NYVMWHMGXMSR

1E] XLI %TTIEP 'SYVX YTLIPH XLI GYWXSQIVmW ETTIEP GSRJIJMVQMRK
%GGSVHMRKP] ;IFYMPH TVIWIRXIH E VILIEVMRK ETTPMGEXMSR XS XLMW %
JSV WYWTIRWMSR SJ XLI TVSGIIHMRKW FYX XLMW [EW VINIGXIH F] XLI %TTI
TVSGIIHMRKW FEGO XS XLI (IPE[EVI (MWXVMGX 'SYVX ;IFYMPH MW EWWIWW
8LI GYWXSQIV [EMZIH XLI TVSGIIHMRKW MR 5YIFIG ERH XLI GEWI LEW FIIR (
-R XLI QIERXMQ!I XLI GYWXSQIV GSQQIRGIH ER MHIRXMGEP TVSGIHYVI MR '
XLEX XLI TVSGIIHMRKW FI FMJYVGEXIH FIX[IIR XLI NYVMWHMGXMSR SJ XL
IRISVGIQIRX 3R .ERYEV] XLl IMVWX PIZIP 'SRRIGXMGYX 'SYVX VINIG
E[EVH IRJSVGIH,IEKEMWMB®R X .YP] XLI GYWXSQIV VIWYQIH XLI ETTIEP
'SRRIGXMGYX 'SYVX

- 97 %

%WXEPHM 'SRWXVYGXMSR 'SVTSVEXMSR %" [EW EWWMKRIH XLMW GSRX'
GSQTER] B3FVEWGYR ,YEVXI OEMR 7 % 3,0 [LMGL TVIWIRXIH ER EVFMXVE
INGPYHIH JVSQ XLI NSMRX ZIRXYVI SR .YRI -X GPEMQIH XLEX FSX

KYEVERXSV [IVI MRWSPZIRX 8LMW ETTPMGEXMSR [EW QEHI JIEVW EJXIV
GVIHMXSVW TVSGIHYVI

8LI EVFMXVEXMSR GSQTPMIH [MXL XLI 'SRWXVYGXMSR -RHYWXV] %VFM)]
WWWSGMEXMSR WXEXI SJ 2I[ =SVO PE[ %'" GLEPPIRKIH 3,0mW GPEMQW E
JVSQ XLI NSMRX ZIRXYVI JSV XLI WEQI VIEWSRW EW MX ETTIEVW XLEX X
HMJIMGYPXMIW EGGSVHMRK XS RI[W MR XLI WTIGMEPMWX TVIWW ERH ZIVM

3R 3GXSFIV XLI EVFMXVEXMSR XVMFYREP LERHIH HS[R MXW HIGPEV
[EW MR HIJEYPX EW SJ .YRI ERH XLMW GSRWXMXYXIW E ZMSPEXMSR ¢
XS TE] 3,0 W PIKEP GSWX [LMGL MX LEW EPVIEH] HSRI

%W E VIWYPX SJ XLI EFSZI E[EVH MR %TVMP 3,0 GSQQIRGIH E WIGSR
ERH ;IFYMPH XLI EWWYQIH WYGGIWWSY SJ WWXEPHM EW KYEVERXSV SJ
EQSYRXW [LMGL EGGSVHMRK XS 3,0 EVI RIGIWWEV] JSV XLI TVSNIGX XLI
 IFYMPH HSIW RSX HIIQ MX LEW ER] SFPMKEXMSR MR XLMW VIWTIGX %WXE
XS GPEVMJ] MXW TSWMXMSR EFSYX XLI KYEVERXII KMZIR JSV %'" W SFPMK|
LERHIH HS[R XLI E[EVH VINIGXMRK %'"'mW GEWL GEPPW SR XLI KVSYRF
QEREKIQIRX ERH GSRXVSP SJ XLI NSMRX ZIRXYVI MX MW RS PSRKIV VIUYM
XLl E[EVH IWXEFPMWLIH XLEX ;IFYMPH WYGGIIHIH %WXEPHM MR XLI GVSW
VYPIH XLEX MX PEGOW NYVMWHMGXMSR XS HIGMHI SR XLI TE]JQIRX SJ E
GSQTSWMXMSR [MXL GVIHMXSVW TVSGIHYVI TYVWYERX XS XLEX GSRXVEG
GSWXW SJ 97( QMPPMSR XS %"

6%-0:%= 463.)'8 ) 430%2(

3R TITXIQFIV %WWXEPHM RSXMJIMIH XLI GYWXSQIV SJ XLI XIVQMREXM S
ERH YRIJSVIWIIEFPI GLERKI MR XLI [SVOW TIVISVQERGI EW IZMHIRGIH F] X
PEFSYV GSWXW EW [IPP EW XLI WIVMSYW YREZEMPEFMPMX] SJ QEXIVMEP)
XVERWTSVX SJ GSRWXVYGXMSR QEXIVMEPW

3R 3GXSFIV XLI GYWXSQIV VITPMIH F] XIVQMREXMRK XLI GSRXVEG)
VIUYIWXMRK TE]JQIRX SJ XLI JMRI 402 QMPPMSR .. QMPPMSR ERH G
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MRGPYHMRK XLI EHZERGI TE]JQIRX FSRH 3R *IFVYEV] XLl GYWXSQ
'SYVX VIUYIWXMRK XLI TE]JQIRX SJ JMRIW SJ 402 QMPPMSR .. QMPF
KYEVERXIIW .. QMPPMSR 8LI GYWXSQIV EPWS VIUYIWXIH VITE]QIRX SJ

QMPPMSR MX LEH TEMH XS XLI WYFGSRXVEGXSVW %WXEPHM JMPIH MXW
VYPMRK MW WXMPP TIRHMRK

*SPPS[MRK XLI XIVQMREXMSR SJ XLI GSRXVEGX %WXEPHM JMPIH E GPEMQC

XLI RSR TE]JQIRX SJ [SVO TIVIJSVQIH ERH GIVXMJMIH [SVXL 402 QMPPMS
EHHMXMSREP GPEMQ SR 1E] VIUYIWXMRK TE]JQIRX SJ E JYVXLIV 402
QMPPMSR JSV YRTEMH MRZSMGIW ERH .. QMPPMSR JSV [SVO TIVIJSVQIH

XLMW VITSVX XLI TVSGIIHMRK MW YRHIVI[E]

3R 1E] i IFYMPH %WXEVMW ERH XLI GYWXSQIV WMKRIH ER EKVIIQIR)
XLl VEMP[E] TVSNIGXW

6%-0:%= 463.)'8 ("&0-2 09&0-2 0-2) 430%2(

3R 7TITXIQFIV EW PIEHIV SJ XLI GSRWSVXMYQ WLEVI WIX YT XS
PMRI %9WXEPHM RSXMJIJMIH XLI GYWXSQIV SJ XLI XIVQMREXMSR SJ XLI GSR
GLERKI MR XLI [SVOW TIVISVQERGI EW IZMHIRGIH F] XLI EFRSVQEP MRGVIE
EW XLI WIVMSYW YREZEMPEFMPMX] SJ QEXIVMEPW WIVZMGIW ERH PEFE
GSRWXVYGXMSR QEXIVMEPW

3R 3GXSFIV XLI GYWXSQIV VITPMIH F] XIVQMREXMRK XLI GSRXVEGX
VIUYIWXMRK TE]JQIRX SJ XLI JMRI SJ 402 QMPPMSR .. QMPPMSR ERH
QMPPMSR 3R *IFVYEV] XLl GYWXSQIV JMPIH E TIXMXMSR [MXL XLI ;I
JMRIW SJ 402 QMPPMSR .. QMPPMSR RIX SJ XLI GSPPIGXIH KYEVE
VIUYIWXIH VITE]QIRX SJ 402 QMPPMSR .. QMPPMSR MRGPYHMRK MRXI
%WXEPHM JMPIH MXW HIJIRGI FVMIJ SR (IGIQFIV ERH XLI VYPMRK MW
XLl GSRXVEGX %WXEPHM TVIWIRXIH MXW GPEMQ XS XLI ;EVWE[ 'SYVX JSV
F] XLI [SVOW QEREKIV SJ 402 QMPPMSR .. QMPPMSR -X WYFWIUYIR)
VIUYIWXMRK TE]JQIRX SJ E JYVXLIV 402 QMPPMSR .. QMPPMSR JSV

TVSGIIHMRK MW YRHIVI[E]

3R 1E] s IFYMPH %WXEVMW ERH XLI GYWXSQIV WMKRIH ER EKVIIQIR)
XLl VEMP[E] TVSNIGXW

) >)13 37-%96- ',91%8)0)8- +)36+-%

(YI XS XLI GYWXSQIVmW HIJEYPX %WXEPHM RSXMJMIH XIVQMREXMSR S
GSQQIRGIH ER EVFMXVEXMSR TVSGIIHMRK FIJSVI XLI -'"" VIUYIWXMRK XLI
PIKMXMQEXI ERH VIMQFYVWIQIRX SJ XLI LMKLIV GLEVKIW ERH GSWXW HYI
(IGIQFI1V XLl GYWXSQIV VIWTSRHIH F] GSPPIGXMRK XLI KYEVERXIIW
EVFMXVEXMSR TVSGIIHMRK EPWS MRGPYHIW XLI ETTPMGEXMSR JSV XLI VIX

3R %TVMP XLl -'"* LERHIH HS[R XLI JMREP E[EVH JMRHMRK %WXEPH
MPPIKMXMQEXI ERH SVHIVMRK MX XS TE] XLI GYWXSQIV VSYKLP] .. QMPPI
ETTIEP XLI E[EVH FIJSVI XLI 4EVMW *VERGI EVFMXVEXMSR XVMFYREP

8LI 6SEH (ITEVXQIRX LEH MRGMHIRXEPP] VIUYIWXIH XLEX %WXEPHM W ETTI
XS [LMGL XLI E[EVH [EW ETTPMGEFPI [EW ;IFYMPH ERH RSX %WXEPHM E
XLIVIIJSVI SRP] ;IFYMPH ERH RSX %WXEPHM LEH XLI VMKLX XS ETTIEP
JSYRH MR JEZSYV SJ %YWXEPHM ERH M HMWQMWWIH XLI 6SEH (ITEVXC
MREHQMWWMFPI ERH MM GSRJMVQIH XLEX XLI IRIJSVGIQIRX SJ XLI E[EVH
HS[R SR XLI ETTIEP JSV ERRYPQIRX
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-R 71TXIQFIV XLl %TTIEP 'SYVX VINIGXIH XLI ETTIEP ERH %YWXEPHM LE
7YTVIQI 'SYVX 8LI TVSGIIHMRK MW YRHIVI[E]

3R TITXIQFIV XLl IMPER %TTIEP 'SYVX EGGITXIH XLI 6SEH (ITEVXQIF
XLI "SHI SJ '"MZMP 4VSGIHYVI ERH VYPIH XLEX XLI -"'mW E[EVH [EW IRJSVGI
ERH E TVIPMQMREV] VIUYIWX XS M WYWTIRH XLI E[EVH W IRIJSVGIEFMPM X
TIRHMRK XLI HIJMRMXMSR SJ XLI E[EVH TVSGIIHMRK XEOMRK TPEGI MR 4]
VIUYIWX XS WYWTIRH XLI IRISVGIEFMPMX] SJ XLI E[EVH ERH SR 1E]

XLl GSQTPIXMSR SJ XLI *VIRGL E[EVH TVSGIIHMRK

s IFYMPH LEW JSV MXW TEVX MRMXMEXIH E RIKEXMZI HIGPEVEXSV] EGXMS
ERH %WXEVMW XS LEZI MX HIGPEVIH XLEX XLI E[EVH GERRSX FI IRJSVGIH E
SJ] WWXEPHM

'SYRXV] VMWO

0-&=%

s IFYMPH STIVEXIW MR OMF]E XLVSYKL E TIVQERIRX IWXEFPMWLQIRX ERH E
'SRXVEGXMRK 'SQTER] p-QTVIKMPS OMHGSq [LMGL LEW FIIR EGXMZI MR
s IFYMPH [MXL XLI SXLIV LIPH F] E PSGEP TEVXRIV

8LI HMVIGXSVW HS RSX HIIQ XLEX WMKRMIJMGERX VMWOW I\MWX [MXL VIW"
EW [SVO XLIVISR LEW RSX WXEVXIH I\GITX JSV XLI /SYJVE %MVTSVX TVSN
INTSWYVI JSV XLEX TVSNIGX MW RSX QEXIVMEP 8LI +VSYT MW EPWS MRZSF
FMPPMSR [LMGL PIEHW XS XLI )K]JTXMER FSVHIV JSV XLI WXVIXGL XLVSYKI
XLl VITSVXMRK HEXI

-QTVIKMPS OMHGS LEH FIIR E[EVHIH MQTSVXERX GSRXVEGXW JSV 0=( FMPF
8LI] VIPEXIH XS XLI GSRWXVYGXMSR SJ

u MRIJVEWXVYGXYVEP [SVOW MR 8VMTSPM ERH 1MWYVEXEL

uYRMZIVWMX] GEQTYWIW MR 1MWYVEXEL 8EVLYREL ERH >PMXIR

uE RI[ 'SRJIVIRGI ,EPP MR 8VMTSPM

%W E VIWYPX SJ XLI HVEQEXMG TSPMXMGEP ERH WSGMEP IZIRXW XLEX LE.:
[EW SFPMKIH HYI XS JSVGI QENIYVI XS WYWTIRH [SVO SR XLI GSRXVEGX\
s IFYMPH LEW EP[E]W EGXIH MR EGGSVHERGI [MXL XLI GSRXVEGXYEP XIVQW

LMW TSPMXMGEP YTLIEZEP LEW RSX ]JIX WYFWMHIH MQTIHMRK XLI WYFW!I
yIFYMPH HSIW RSX INTIGX EGXMZMXMIW XS FI VIWYQIH MR XLI RIEV JYXYVI

-QTVIKMPS OMHGS GSRXMRYIW XS FI TVIWIRX MR OMF]E ERH XS QEMRXE
TVSQTXP] [MXL PIKEP ERH GSVTSVEXI VIUYMVIQIRXW -X MRJSVQIH MXW G
JSVGI QENIYVI GPEYWI TVSZMHIH JSV GSRXVEGXYEPP]

8LI GYWXSQIVW LEZI EGORS[PIHKIH XLI GSRXVEGXYEP VMKLXW ERH XLI ZE|
PSWWIW ERH HEQEKIW MRGYVVIH EW E VIWYPX SJ XLI EFSZI QIRXMSRI}
RSVQEPMWIH ERH XLI GSYRXVImMW MRWXMXYXMSRW EVI [SVOMRK EKEMR X
8LI WYFWMHMEV] GSRXMRYIW XS PMEMWI [MXL MXW GYWXSQIVW FYX TVSH)

8LI MQTEMVQIRX PSWWIW SR RIX EWWIXW ERH GSWXW MRGYVVIH WXEVXM
MRGPYHIH MR GSRXVEGX [SVO MR TVSKVIWW 8LI WYFWMHMEV] LEW TV
EQSYRXW [LMGL MX HIIQW EVI JYPP] VIGSZIVEFPI EW XLI] EVI HYIl XS JSVG

-R EHHMXMSR XLI MRZIWXQIRXW QEHI XS HEXI EVI GSZIVIH F] XLI GSRXVEC
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8LI WYFWMHMEV] W PIKEP EHZMWSVW EKVII [MXL XLMW ETTVSEGL EW GER

2S WMKRMJMGERX VMWOW EVI HIIQIH XS I\MWX JSV XLI VIGSZIV] SJ XLI RIJ
MR TEVX XS EGXMSRW ERH GPEMQW RSXMJMIH XS XLI GYWXSQIVW

%W XLMW GSYRXVImW WSGMEP ERH TSPMXMGEP WMXYEXMSR GSRXMRYIW
XLEX STIVEXMSRW GER FI VIWYQIH MR XLI WLSVX XIVQ

 IFYMPH [MPP GSRXMRYI XS KYEVERXII XLI WYFWMHMEV]ImW FYWMRIWW G
IZIRXW [LMGL GERRSX GYVVIRXP] FI JSVIWIIR QE] XEOI TPEGI EJXIV XLI
VIUYMVI GLERKIW XS XLI EWWIWWQIRXW QEHI XS HEXI

2-+)6-%

2MKIVME MW GYVVIRXP] GSRWSPMHEXMRK XLI IGSRSQMG VIJSVQW MRXVSH
EW PMFIVEPMWMRK XLI 2EMVE VIQSZMRK IRIVK] WYFWMHMIW ERH XLI JMW
QEGVSIGSRSQMG MRHMGEXSVW [LMPI XLI] LEZI LEH E WMKRMJMGERX WSGN

%JXIV XLI GYVVIRGImW HVEWXMG HIZEPYEXMSR MR ERH XLI 2EMVE
XMKLX QSRIXEV] WXERGI KVIEXIV JSVIMKR GYVVIRG] VIWIVZIW ERH E QSHI

8LI GSYRXV] WXMPP LEW XS EHHVIWW WMKRMJIJMGERX GVMXMGEP MWWY IW
PMZMRK MXW WXVSRK VIPMERGI SR XLI SMP KEW WIGXSVY ERH [MHIWTVIEH

8LI +VSYT MW TVIWIRX MR 2MKIVME ZME MXW WYFWMHMEV] 7TEPMRM 2MKIV
EVI GYVVIRXP] SR LSPH 'YPXYVEP '"IRXVI (MWXVMGX ERH -(9 SLIMV VIG
GLERKI SVHIVW VIPEXIH XS MRGVIEWIW MR YRMX TVMGIW JIIW JSV TVMG
WYFWMHMEV] HIPMZIVIH E TVSNIGX -<)7 WXVEXIKMG MRJIJVEWXVYGXYVI

TVSNIGX MW MR XLI QEMRXIRERGI WXEKI -2)< ERH XLI VIPEXIH IRH SJ HIJ
7TITXIQFIV [LMPI XLI WYFWMHMEV] VIGIMZIH E JSVQEP GSQQYRMGEXI
YRMPEXIVEPP] EGXMZEXMRK XLI QYXYEP XIVQMREXMSR GPEYWI JSV XLI 79
XLl %(-=%2 TVSNIGX [LIVI [SVO [EW VIWYQIH JSPPS[MRK XLI WMKRMRK
KSZIVRQIRX JSV XLI SR WLSVI TEVX 2EMVE 8LI EKVIIQIRX TVSZMHIW JSV

JSV ER MRGVIEWI MR XLI GSRXVEGX GSRWMHIVEXMSR 2+2 FMPPMSR EHE
XIVQW JSV XLI SJJ WLSVI TEVX )YVS

8LI +VSYT LEW ERSXLIV X[S WYFWMHMEVMIW MR 2MKIVME REQIP] 4+, OXH

E WXEOI XLI SXLIV WLEVILSPHIV MW 6MZIVW 7XEXI

8LI +VSYT GERRSX I\GPYHI XLEX IZIRXW [LMGL GERRSX GYVVIRXP] FI JSV
TVITEVEXMSR SJ XLMW VITSVX XLEX VIUYMVI GLERKIW XS XLI EWWIWWQIRX

%6+)28-2%

%GGSVHMRK XS XLI -1* XLI %VKIRXMRI IGSRSQ] GSRXMRYIW XS KVEH
WXEFMPMWEXMSR FSPWXIVIH F] IMWGEP GSRWSPMHEXMSR E XMKLXIV QS
XS XLI SRKSMRK MQTVSZIQIRXW [MXL VIWTIGX XS HMWMRJPEXMSR E WXV
EPXLSYKL XLI GSYRXV] WXMPP LEW [IEO TSMRXW IWTIGMEPP] EW VIKEVHW

JGSRSQMG EGXMZMX] MW INTIGXIH XS VIQEMR TSWMXMZI [MXL IWXMQEXIH
XLMW MW WYFNIGX XS KPSFEP ERH HSQIWXMG YRGIVXEMRXMIW ERH I\T¢
-RIPEXMSR MW INTIGXIH XS VIQEMR LMKL EX HYI XS XLI SRKSMRK TVIWW

8LI -1* GSRIJIMVQIH XLI WYGGIWWJYP MQTPIQIRXEXMSR SJ XLI INXIRHIH JYR
SJ MXW TIVISVQERGI SFEFNIGXMZIW -R 1E] XLl GSYRX] VIGIMZIH ER EHH
EKVIIQIRX [MXL XLI -1* FVMRKMRK XLI XSXEP EQSYRX VIGIMZIH WMRGI

GSRXMRYIW XS JSGYW SR HMWMRJPEXMSR VIGSRWXMXYXMSR SJ MRXIVR
WYWXEMREFPI KVS[XL XLEROW XS WXVYGXYVEP VIJSVQW HIWMKRIH XS |
IQTPS]QIRX [LMPI EPWS GVIEXMRK E QSVI STIR ERH GSQTIXMXMZI IGSRSQ]
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-RXIVREXMSREP VEXMRK EKIRGMIW PMOI 7 4 +PSFEP 6EXMRK ERH *MXGL
GVIHMX VEXMRK XS & GSRIJMVQMRK XLI TVSKVIWW EGLMIZIH [MXL XLI IGS
JSVIMKR IN\GLERKI VIWIVZIW ERH IGSRSQMG KVS[XL EW [IPP EW PS[IV MRJPI

IMRSV [SVOW GSRXMRYI JSV XLI %wE 'Yh GSRXVEGX WMKRIH [MXL )RXMHE
4EVEKYE] JSV GMZMP [SVOW ERH TEVX SJ XLI IPIGXVSQIGLERMGEP [SVOV
i IFYMPH +VSYT
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JZIRXW EJXIV XLI VITSVXMRK HEXI

3R YP] “IFYMPH [EW E[EVHIH E GSRXVEGX XS VIHIZIPST ERH I\TERH

>SIEPERH 8LI GSRXVEGX XS FI TIVJSVQIH EW E TYFPMG TVMZEXI TEVXRIV

(ITEVXQIRX SJ 'SVVIGXMSRW MW [SVXL 2>( QMPPMSR .. QMPPMSR S,
QMPPMSR

OSGEXIH MR 8IQTPIXSR MR [IWXIVR 'LVMWXGLYVGL XLI TVMWSR MW W)
GSVVIGXMSRW WIWXIQ 8LI TVSNIGX MRGPYHIW XLI GSRWXVYGXMSR SJ RI
TVMWSRmMW STIVEXMSREP GETEGMX] ERH WYTTSVX XLI HIZIPSTQIRX SJ >
JEGMPMXMIW [MPP FI FYMPX MR EGGSVHERGI [MXL XLI WXERHEVHW SJ XLI
MRGSVTSVEXI HIWMKR WSPYXMSRW XS WXVIRKXLIR WIGYVMX] STIVEXMSR
FSXL WXEJJ ERH MRQEXIW 8LI TVSNIGX [MPP EPWS WYTTSVX VILEFMPMXE:
[MXL XLI SENIGXMZIW SJ 2I[ >IEPERHmMW GSVVIGXMSRW W]JWXIQ
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3YXPSSO

+MZIR XLI VIWYPXW EGLMIZIH MR XLI JMVWX WM\ QSRXLW SJ XLl WG
ZMWMFMPMX] XLEX XLMW KYEVERXIIW XLI JSPPS[MRK JMRERGMEP XEVKIXV

ublZIRYI MR IN\GIWW SJ ... FMPPMSR .. FMPPMSR MR
u)&-8(% KVIEXIV XLER ... FMPPMSR .. FMPPMSR MR [MXL ER MQTYV
u2lX IJIMRERGMEP TSWMXMSR RIX GEWL EFSZI .. QMPPMSR EX ]JIEV IRH

8LI KYMHERGI JYPP] MRGSVTSVEXIW XLI 1JJIGXW SJ XLI XIVQMREXMSR SJ
GSQTPIXIP] GSZIVIH F] XLI SVHIV FEGOPSKmW WGEPI ERH HMZIVWMX] -R E
XLEX XLIVI [MPP RSX FI WYFWXERXMEP GLERKIW XS XLI KISTSPMXMGEP PEI
WMKRMIMGERX HMWVYTXMSRW XS WYTTP] GLEMRW 8LI JSVIGEWXW VIJPIG

8LI TEVIRXmW FSEVH SJ HMVIGXSVW LEW VIWSPZIH XS PEYRGL E ZSPYRXE!
7T % LI VIPEXIH XIVQW EVI WIX SYX MR XLI TVIWW VIPIEWI VIPIEWIH
'SRWSPMHEXIH *MRERGI %GX

8LI +VSYT MW GYVVIRXP] HVE[MRK YT MXW FYWMRIWW TPER [LM
GSQQYRMX] EX XLI IRH SJ 7ITXIQFIV
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3XLIV MRJSVQEXMSR

6)7)%6', ():)0341)28 %2( -223:%8-32 6 7 -

-R XLI JMVWX LEPJ SJ s IFYMPH GEVVMIH SYX SV GSRXMRYIH MRHYWX
MRRSZEXMSR EGXMZMXMIW MR SVHIV XS EGUYMVI ERH HIZIPST RI[ ORS[PIH

XLEX GER QIIX XLI MRGVIEWMRKP] GLEPPIRKMRK ERH GSQTPI\ VIUYMYV
WXEOILSPHIVW ;IFYMPH HIIQW XLIWI EGXMZMXMIW I\XVIQIP] MQTSVXERX
WYWXEMREFPI KVS[XL

-XW TVSNIGXW GSZIV QER] EVIEW WYGL EW XLI HIWMKR ERH HIZIPSTQIRX ¢
QEXIVMEPW ERH RI\X KIRIVEXMSR HMKMXEP WSPYXMSRW XS MQTVSZI X
IRZMVSRQIRXEP LIEPXL ERH WEJIX] TSMRX SJ ZMI]|

%W TEVX SJ MXW ERRYEP WYWXEMREFMPMX] VITSVXMRK '76( VITSVXMRK
GEVVMIH SYX HYVMRK XLI VITSVXMRK TIVMSH

'3140-%2') ;-8, 8,) '32(-8-327 3* %68-'0) 3* 8,) 783"/ )<',%2+) 6)+90%

s IFYMPH GSRIMVQW XLEX MX GSQTPMIW [MXL XLI GSRHMXMSRW SJ EVXMGF
SR QEVOIXWq FEWIH SR XLI TVSGIHYVIW EHSTXIH FIJSVI EVXMGPI FIGIE
VIPEXIH MRJSVQEXMSR

6)496',%7) 3* 86)%796= 7,%6)7

(YVMRK XLIMV SVHMREV] QIIXMRK SJ %TVMP XLl TEVIRXmW WLEVILS
EHSTX E XVIEWYV] WLEVI VITYVGLEWI TPER EW TIV XLI XIVQW ERH QIXLS
P7LEVILSPHIVWmM QIIXMRBRaVRFERY BIXMIR SR XLI TENIRRMMPHRWSN GSQ

%X E.YRI XLI TEVIRX LEH XVIEWYV] WLEVIW

6)0%8)( 4%68-)7

61JIVIRGI WLSYPH FI QEHI XS RSXI XS XLI GSRHIRWIH MRXIVMQ GSRW
HIWGVMTXMSR SJ VIPEXIH TEVX] XVERWEGXMSRW

3R FILEPJ SJ XLI FSEVH SJ HMVIGXSVW
'LEMVQER

+MER OYGE +VIKSVM

WMKRIH SR XLI SVMKMREP
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-RXIVMQ GSRWSPMHEXIH JMRERGMEP WXEXIQII

'SRWSPMHEXIH WXEXIQIRX SJ JMRERGMEP TSWMXMSF

%77)87

SJ [LMGL VIPEXIH SJ [LMGL VIPEXIH
2SXI (IGIQFIV TEVXMIW .YRI TEVXMIW

2SR GYVVIRX EWWIXW

4VSTIVX] TPERX ERH IUYMTQIRX
BMKLX SJ YWI EWWIXW
-RXERKMFPI EWWIXW

+SSH[MPP

JUYMX] EGGSYRXIH MRZIWXQIRXW

3XLIV IUYMX] MRZIWXQIRXW

3XLIV RSR GYVVIRX JMRERGMEP EWWIXW MRGPYHMRK
HIVMZEXMZIW

(1JIVVIH XE\ EWWIXW

8SXEP RSR GYVVIRX EWWIXW
'YVVIRX EWWIXW
-RZIRXSVMIW

'SRXVEGX EWWIXW

8VEHI VIGIMZEFPIW

'YVVIRX JMRERGMEP EWWIXW MRGPYHMRK HIVMZEXMZIW

'"YVVIRX XE\ EWWIXW

3XLIV GYVVIRX XE\ EWWIXW

3XLIV GYVVIRX EWWIXW

'"EWL ERH GEWL IUYMZEPIRXW

8SXEP GYVVIRX EWWIXW

2SR GYVVIRX EWWIXW LIPH JSV WEPI

8SXEP EWWIXW
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'SRWSPMHEXIH WXEXIQIRX SJ JMRERGMEP TSWMXMSF

)59-8= %2( 0-%&-0-8-)7

SJ [LMGL VIPEXIH SJ [LMGL VIPEXIH
2SXI (IGIQFIV TEVXMIW .YRI TEVXMIW

YUYMX]

7LEVI GETMXEP

7LEVI TVIQMYQ VIWIVZI

3XLIV VIWIVZIW

3XLIV GSQTVILIRWMZI NTIRWI

6IXEMRIH IEVRMRKW

4VSIMX JSV XLI TIVMSH JIEV

YJUYMX] EXXVMFYXEFPI XS XLI S[RIVW SJ XLI TEVIRX
2SR GSRXVSPPMRK MRXIVIWXW

8SXEP IUYMX]

2SR GYVVIRX PMEFMPMXMIW

&ERO ERH SXLIV PSERW ERH FSVVS[MRKW
MRGPYHMRK HIVMZEXMZIW

&SRHW

OIEWI PMEFMPMXMIW

4SWX IQTPS]QIRX FIRIJMXW ERH SXLIV
IQTPS]II FIRIIMXW

(1JIVVIH XE\ PMEFMPMXMIW
4VSZMWMSRW JSV VMWOW
8SXEP RSR GYVVIRX PMEFMPMXMIW

'YVVIRX PMEFMPMXMIW

'YVVIRX TSVXMSR SJ FERO PSERW ERH FSVVS[MRKW
ERH GYVVIRX EGGSYRX JEGMPMXMIW MRGPYHMRK
HIVMZEXMZIW

'YVVIRX TSVXMSR SJ FSRHW

'YVVIRX TSVXMSR SJ PIEWI PMEFMPMXMIW

'SRXVEGX PMEFMPMXMIW ERH SXLIV EHZERGIW JVSQ
GYWXSQIVW

S8VEHI TE]JEFPIW

'"YVVIRX XE\ PMEFMPMXMIW

3XLIV GYVVIRX XE\ PMEFMPMXMIW
3XLIV GYVVIRX PMEFMPMXMIW
8SXEP GYVVIRX PMEFMPMXMIW
8SXEP IUYMX] ERH PMEFMPMXMIW
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'SRWSPMHEXIH WXEXIQIRX SJ TVSIJMX SV PSWW

SJ [LMGL VIPEXIH SJ [LMGL VIPEXIH

2SXI *MVWX LEPJ

TEVXMIWMVWX LEPJ TEVXMIW

61ZIRYI

61ZIRYlI JVSQ GSRXVEGXW [MXL GYWXSQIVW
3XLIV MRGSQI

8SXEP VIZIRYlI ERH SXLIV MRGSQI
BTIVEXMRK NTIRWIW

AYVGLEWIW

TYFGSRXVEGXW

7TIVZMGIW

4IVWSRRIP INTIRWIW

3XLIV STIVEXMRK INTIRWIW

21X VIZIVWEPW SJ MQTEMVQIRX PSWWIW
%QSVXMWEXMSR HITVIGMEXMSR ERH TVSZMWMSRW
8SXEP STIVEXMRK INTIRWIW

B3TIVEXMRK TVSJIMX

*MRERGMRK MRGSQI GSWXW ERH KEMRW PSWWIW
SR IUYMX] MRZIWXQIRXW

*MRERGMEP MRGSQI
*MRERGMEP INTIRWI

2IX NGLERKI KEMRW PSWWIW
2IX JMRERGMRK GSWXW

2IX PSWWIW SR IUYMX] MRZIWXQIRXW

21X JIMRERGMRK GSWXW ERH RIX PSWWIW SR IUYMX]
MRZIWXQIRXW

4VSIMX FIJSVI XE\

-RGSQI XE\IW

4VSIMX JVSQ GSRXMRYMRK STIVEXMSRW

4VSIMX PSWW JVSQ HMWGSRXMRYIH STIVEXMSRW
4VSIMX JSV XLI TIVMSH

4VSIMX JSV XLI TIVMSH EXXVMFYXEFPI XS

3[RIVW SJ XLI TEVIRX

2SR GSRXVSPPMRK MRXIVIWXW
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'SRWSPMHEXIH WXEXIQIRX SJ GSQTVILIRWMZI MRGSQ

2S Xl *MVWX LEPJ *MVWX LEPJ

4VSJIJMX JSV XLI TIVMSH E
-XIQW XLEX QE] FI WYFWIUYIRXP] VIGPEWWMJIMIH XS TVSIJIMX SV PSWW RIX SJ XLI XE\ 1JJIGX

21X NGLERKI KEMRW PSWWIW SR XLI XVERWPEXMSR SJ JSVIMKR GSQTERMIW JMRERGMEP
WXEXIQIRXW

2IX KEMRW PSWWIW SR GEWL JPS[ LIHKIW
3XLIV GSQTVILIRWMZI MRGSQI I\NTIRWI VIPEXIH XS IUYMX] EGGSYRXIH MRZIWXIIW

-XIQW XLEX QE] RSX FI WYFWIUYIRXP] VIGPEWWMJIMIH XS TVSIJMX SV PSWW RIX SJ XLI XE\ 1J.
21X EGXYEVMEP KEMRW SR HIJMRIH FIRIJMX TPERW
3XLIV GSQTVILIRWMZI MRGSQI NTIRWI F
'SQTVILIRWMZI MRGSQI INTIRWI E F
'SQTVILIRWMZI MRGSQI INTIRWI EXXVMFYXEFPI XS
3[RIVW SJ XLl TEVIRX

2SR GSRXVSPPMRK MRXIVIWXW

JEVRMRKW TIV WLEVI )YVS TIV WLEVI

*VSQ GSRXMRYMRK ERH HMWGSRXMRYIH STIVEXMSRW
&EWMG

(MPYXIH

*¥VSQ GSRXMRYMRK STIVEXMSRW

&EWMG

(MPYXIH

_ -28)6-1 *-2%2'-%0 6)43638



"22()27)( -28)6-]
@ '?97?0-(042)( *_2 042" 0D
7R0R)1)287

'SRWSPMHEXIH WXEXIQIRX SJ GEWL JPS[W

2SXI *MVWX LEPMVWX LEPJ LEPJ

3TIVEXMRK EGXMZMXMIW

4VSIJMX JVSQ GSRXMRYMRK STIVEXMSRW

EHNYWXIH F]

%QSVXMWEXMSR SJ MRXERKMFPI EWWIXW

(ITVIGMEXMSR SJ TVSTIVX] TPERX ERH IUYMTQIRX ERH VMKLX SJ YWI EWWIXW
21X VIZIVWEPW SJ MQTEMVQIRX PSWWIW ERH TVSZMWMSRW
%GGVYEP JSV TSWX IQTPS]QIRX FIRIJMXW ERH IQTPS]II FIRIJMXW
21X KEMRW SR XLI WEPI SJ EWWIXW

(1JIVVIH XE\IW

7LEVI SJ PSWWIW SJ IUYMX] EGGSYRXIH MRZIWXIIW

-RGSQI XE\IW

21X NGLERKI KEMRW PSWWIW

21X JMRERGMEP I\TIRWI

3XLIV RSR QSRIXEV] MXIQW

-RGVIEWI MR MRZIRXSVMIW ERH GSRXVEGX EWWIXW
-RGVIEWI MR XVEHI VIGIMZEFPIW

(IGVIEWI MRGVIEWI MR GSRXVEGX PMEFMPMXMIW
-RGVIEWI MR XVEHI TE]JEFPIW

(IGVIEWI MRGVIEWI MR SXLIV EWWIXW PMEFMPMXMIW
8SXEP GLERKIW MR [SVOMRK GETMXEP

(IGIEWI MRGVIEWI MR SXLIV MXIQW RSX MRGPYHIH MR [SVOMRK GETMXEP
*MRERGMEP MRGSQI GSPPIGXIH

-RXIVIWX INTIRWI TEMH

-RGSQI XE\NMIW TEMH

'"EWL JPS[W KIRIVEXIH F] YWIH MR STIVEXMRK EGXMZMXMIW
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2S Xl *MVWX LEPJ *MVWX LEPJ

-RZIWXMRK EGXMZMXMIW
-RZIWXQIRXW MR MRXERKMFPI EWWIXW
-RZIWXQIRXW MR TVSTIVX] TPERX ERH IUYMTQIRX

4VSGIIHW JVSQ XLI WEPI SV VIMQFYVWIQIRX ZEPYIl SJ TVSTIVX] TPERX ERH IUYMTQIRX
ERH MRXERKMFPI EWWIXW

(MZMHIRHW ERH GETMXEP VITE]QIRXW JVSQ IUYMX] EGGSYRXIH MRZIWXIIW

4VSGIIHW JVSQ XLI WEPI SV VIMQFYVWIQIRX ZEPYIl SJ RSR GYVVIRX JMRERGMEP EWWIXW

'"EWL ERH GEWL IUYMZEPIRXW JVSQ GLERKI MR GSRWSPMHEXMSR WGSTI
'"EWL JPS[W YWIH MR MRZIWXMRK EGXMZMXMIW

*MRERGMRK EGXMZMXMIW

(MZMHIRHW HMWXVMFYXIH

6ITYVGLEWI SJ XVIEWYV] WLEVIW

'ETMXEP MRNIGXMSRW F] RSR GSRXVSPPMRK MRZIWXSVW MR WYFWMHMEVMIW
-RGVIEWI MR FERO ERH SXLIV PSERW

(IGVIEWI MR FERO ERH SXLIV PSERW

(IGVIEWI MR PIEWI PMEFMPMXMIW

'LERKI MR SXLIV JMRERGMEP EWWIXW PMEFMPMXMIW

'"EWL JPS[W KIRIVEXIH F] YWIH MR JMRERGMRK EGXMZMXMIW
2IX NGLERKI KEMRW PSWWIW SR GEWL ERH GEWL IUYMZEPIRXW
(IGVIEWI MR GEWL ERH GEWL IUYMZEPIRXW

'"EWL ERH GEWL IUYMZEPIRXW

'"EWL GPEWWMJIMIH EW RSR GYVVIRX EWWIXW LIPH JSV WEPI
'YVVIRX EGGSYRX JEGMPMXMIW

8SXEP STIRMRK GEWL ERH GEWL IUYMZEPIRXW

'"EWL ERH GEWL IUYMZEPIRXW

'"EWL GPEWWMJIMIH EW RSR GYVVIRX EWWIXW LIPH JSV WEPI
'YVVIRX EGGSYRX JEGMPMXMIW

8SXEP GPSWMRK GEWL ERH GEWL IUYMZEPIRXW

7XEVXMRK JVSQ XLI IRH SJ GEWL JPS[W JVSQ XLI VIZSPZMRK GVIHMX JEGMPMX]

6

VITE]QIRXW SJ IEGL JEGMPMX] 8LI GSQTEVEXMZI JMKYVIW LEZI FIIR VIWXEXIH [MXLSYX EJJI
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¢

'SRWSPMHEXIH WXEXIQIRX SJ GLERKIW MR IUYMX]

IXLIV VIWIVZIW 3XLIV GSQTVILIRWMZI MRGSQI

NTIRWI
6IWIVZI JSV
6IWIVZI JSV WLEVIW YUYMX]
WLEVI GETOMWEWZI EWWMKRIH MR EXXVMFYXEFPI
7TLEVI MRGVIEWI JSV OIRHIV\GLERKI JSV XS XLI 2SR
7LEVI TVIQMYQ OIKEP VIPEXIMVIEWYV]*67 [EVVERXWRWIGYVIHXLIV S8VERWPEXMIMRKWGXYEVMEP 6IXEMRAMSIMX JSY[RIMW EBERXVSPPMBKEP

2SXlI GETMXEPIWIVZIVIWIVZI GLEVKIWWLEVIWIWIVZIVIWIVZI GPEMQWIVZIW 8SXEP VIWIVZI VIWIVZI VIWIVZI 8SXEPIEVRMRKWTIVMSHKLI TEVIRKRXIVIWXMW Y MX]

%W EX .ERYEV]

%PPSGEXMSR SJ TVSIJMX ERH VIWIVZIW

(MZMHIRH HMWXVMFYXMSR

'LERKI MR GSRWSPMHEXMSR WGSTI

8VIEWYV] WLEVIW

'ETMXEP MRGVIEWI

3XLIV GLERKIW ERH
VIGPEWWMJIMGEXMSRW

(MZMHIRH HMWXVMFYXMSR XS RSR
GSRXVSPPMRK MRXIVIWXW

4VSJIJMX JSV XLI TIVMSH

3XLIV GSQTVILIRWMZI INTIRWI

'SQTVILIRWMZI NTIRWI

%W EX .YRI

%W EX .ERYEV]

%PPSGEXMSR SJ TVSIJMX ERH VIWIVZIW

(MZMHIRH HMWXVMFYXMSR

'LERKI MR GSRWSPMHEXMSR WGSTI

S8VIEWYV] WLEVIW

'ETMXEP MRGVIEWI

3XLIV GLERKIW ERH
VIGPEWWMJIMGEXMSRW

(MZMHIRH HMWXVMFYXMSR XS RSR
GSRXVSPPMRK MRXIVIWXW

4VSJIMX JSV XLI TIVMSH

3XLIV GSQTVILIRWMZI MRGSQI

'SQTVILIRWMZI MRGSQI

%W EX YRI
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2SXIW XS XLI GSRHIRWIH MRXIVMC(
JMRERGMEP WXEXIQIRXW

&SEWMW SJ TVITEVEXMSR

 IFYMPH 7 T % XLI pTEVIRXq SV p;IFYMPHgqg LEW MXW VIKMWXIVIH SJIMGI
7XSGO )\GLERKI 8LIWI GSRHIRWIH MRXIVMQ GSRWSP WHHXI|HMRMRE RIG NKE P
MRXIVMQ JMRERGMEP WXEXIQIRXW SJ XLI TEVIRX ERH MXW WYFWMHMEV
WTIGMEPMWIH MR FYMPHMRK PEVKI GSQTPI\ MRIJVEWXVYGXYVI QEVOIX PI
MRXIVREXMSREP WXEKI %X XLI HEXI SJ TVITEVEXMSR SJ XLIWI GSRHIRWI
 IFYMPH 7T %9 MW QEREKIH ERH GSSVHMREXIH F] 7TEPMRM 'SWXVYXXSVM 7

8LIWI GSRHIRWIH MRXIVMQ GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW LEZI
JMRERGMEP VITSVXMRK SR E KSMRK GSRGIVR FEWMW 8LI FEWMW SJ GSR)

XLI %RRYEP 6ITSVX XS [LMGL VIJIVIRGI MW QEHI LEZI FIIR ETTPMIH X
JMRERGMEP WXEXIQIRXW I\GITX JSV XLI -RXIVREXMSREP *MRERGMEP 6ITS
EJXIV .ERYEV] HMWGPSWIH MR RSXI

LI MRXIVMQ JMRERGMEP WXEXIQIRXW WGLIHYPIW EVI TVIWIRXIH EW E GSC
4VIWIRXEXMSR SJ JMRERGMEP WXEXIQIRXW [LMPI XLI RSXIW XLIVIXS LI

EPPS[IH F] -%7 8LIVIJSVI XLI] WLSYPH FI VIEH MR GSRNYRGXMSR [MXL

(IGIQFI1V
8LI TEVIRXmW FSEVH SJ HMVIGXSVW ETTVSZIH XLI GSRHIRWIH MRXIRKIMQ G!
SR .YP] ERH XLI] LEZI FIIR VIZMI[IH F] 4VMGI[EXIVLSYWI'SSTIVV

MRXIVMQ GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH RSXIW XLIVIXS I
SXLIV[MWI

YHKIQIRXW ERH GSQTPI\ EGGSYRXMRK IWXM

AVITEVEXMSR SJ XLI MRXIVMQ GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW EF
VIUYMVIW QEREKIQIRX XS QEOI NYHKIQIRXW ERH EGGSYRXMRK IWXMQEXIW
ERH PMEFMPMXMIW ERH JMRERGMEP WXEXIQIRXW HMWGPSWYVIW 8LI QEM|

RS XI GSRXVEGX VIZIRYI

RS XI ER] MQTEMVQIRX PSWWIW SR EWWIXW
RS XI EQSVXMWEXMSR ERH HITVIGMEXMSR

RS XI TVSZMWMSRW JSV VMWOW ERH GLEVKIW

RS XI KSSH[MPP
RSXIW ERH MRGSQI XE\IW
RS XI IQTPS]II FIRIJMXW

'SRWMHIVMRK XLI +VSYT W WIGXSV XLI OI] IWXMQEXIW EVI XLSWI YWIH

GPEMQW JSV EHHMXMSREP GSRWMHIVEXMSR XSXEP GSRXVEGX GSWXW ER
EWWIXW ERH PMEFMPMXMIWq TEVEKVETL SJ XLI p&EWMW SJ TVITEVEXMSR

XS XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW EX (IGIQFIV % WM
X]JTMGEPP] TIVISVQIH SR XLI FEWMW SJ GSRXVEGXW [LMGL TVSZMHI XLEX
GSRXVEGX MW E[EVHIH 8LMW MQTPMIW XLEX XLI TVSIMXW SR XLIWI GSR
SVMKMREP IWXMQEXIW HITIRHMRK SR XLI VIGSZIVEFMPMX] SJ KVIEXIV I\TIF
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TIVISVQERGI SJ WYGL GSRXVEGXW 6IGSKRMXMSR SJ EHHMXMSREP GSRW
IRXEMP EHNYWXQIRX SJ XLIMV IUYMX] HYlI XS WXERHEVHMWEXMSR [MXL XL

8LI EGGSYRXMRK IWXMQEXIW ERH WMKRMJIMGERX NYHKIQIRXW QEHI F] QEF
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW VIJPIGX XLI GYVVIRX QEGVSIGSHK
SJ GPMQEXI GLERKI ERH XLI IRIVK] XVERWMXMSR 8LI] QE] LEZI ER MQT
JMRERGMEP TIVISVQERGI ERH GEWL JPS[W

8LI +VSYTmW TVSGIHYVIW MRGPYHI E TPERRMRK TVSGIWW WTPMX MRXS X[
XLI ERRYEP ERH MRXIVMQ GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW -R XL
SJ XLI GPMQEXI VMWO STTSVXYRMX] EWWIWWQIRX ERH XLI YRGIVXEN
PERHWGETI

*YVXLIVQSVI JYRHEQIRXEP EWWYQTXMSRW EFSYX XLI JYXYVI ERH SXLIV
IWXMQEXIW EX XLI VITSVXMRK HEXI|I XLEX QE] PIEH XS QEXIVMEP EHNYWXQ
PMEFMPMXMIW EVI HIWGVMFIH MR XLI WTIGMJMG WIGXMSR SJ XLI (MVIGXS\

8LI EGXYEP VIWYPXW QE] HMJJIV JVSQ XLSWI IWXMQEXIH HYIl XS YRGIVXE
GSRHMXMSRW SR [LMGL XLI IWXMQEXIW EVI FEWIH

1IEGVSIGSRSQMG WGIREVMS

+ISTSPMXMGEP XIRWMSRW MR XLI 1IMHHPI J)EWX XVMKKIVIH E LMOI MR XLI -
XLl WM\ QSRXLW [MXL XLI VMWO SJ EHHMXMSREP MQTEGXW GEYWIH F
HIGEVFSRMWEXMSR TSPMGMIW

%W HIWGVMFIH MR XLI (MVIGXSVWm VITSVX XLI +VSYT GSRXMRYIW XS Q
MHIRXMJ] ERH MQTPIQIRX XLI QSWX WYMXEFPI QIEWYVIW XS QMXMKEXI| ER]

1SWX SJ XLI JSVIMKR GSRXVEGXW EVI HVE[R YT MR EGGSVHERGI [MXL XLI
*IHIVEXMSR SJ 'SRWYPXMRK )RKMRIIVW  *-(-' [LMGL TVSZMHI JSV TVMGI
VIPEXIH XS GLERKIW MR XLI GSWX SJ [SVOW HYI XS MRGVIEWIW MR VE[ QE’

-R -XEP] OE[ RS XLl FYHKIX EGX I\XIRHIH XLI ZEPMHMX] SJ X
MRXVSHYGIH F] EVXMGPI SJ (IGVII PE[ RS XLl %MYXM HIGVII XS |
FIJSVI .YRI YT YRXMP XLI] EVI GSQTPIXIH

-R .YRI XLI )YVSTIER 'IRXVEP &ERO )'& VEMWIH XLI OIl] MRXIVIWX VEX
TVIWWYVIW EHSTXMRK E TVYHIRX ETTVSEGL TIRHMRK HIZIPSTQIRXW MR XI

LI +VSYTmW HIFX MW SJ E PSRK XIVQ REXYVI ERH QSWXP] FIEVW JM\IH V|
XLI VMWO SJ MRXIVIWX VEXI LMOIW

8LI +VSYT GSRWMHIVIH XLI VMWO SJ YT[EVHW MRJPEXMSR ERH MRXIVIWX
I[UYMX] MRZIWXQIRXW ERH JMRERGMEP EWWIXW JSV MQTEMVQIRX

'"PMQEXI GLERKI ERH IRIVK] XVERWMXMSR

8LI XVERWMXMSR XS E QSVI WYWXEMREFPI IGSRSQ] IRXEMPW VMWOW JS
TSPMGMIW XIGLRSPSKMGEP TVSKVIWW ERH MRGVIEWMRK WXEOILSPHIV |
GLERKI VMWOW EW TEVX SJ XLI KVSYT VMWO EWWIWWQIRX JSGYWMRK SR
IZIRXW EGYXI|I TLIWMGEP VMWOW [LMGL GER HEQEKI TVSHYGXMSR IUYMT(

8LIWI EGXMSRW EVI XEMPSVIH XS IEGL TVSNIGX ERH XLIMV IRZMVSRQIRXE
TSPMGMIW JSV XLI IUYMTQIRX ERH GSRXVEGX GPEYWIW SV RIKSXMEXMSR)
GSRIJMVQIH XLI WYFWXERXMEP [1JJIGXMZIRIWW SJ XLIWI EGXMSRW ERH X
JMRERGMEP MQTEGXW

711 XLI 7YWXEMREFMPMX] 7XEXIQIRX MRGPYHIH MR XLI %RRYEP 61TSVX
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1SVISZIV MR MXW XLVII JIEV TPERW XLI +VSYT LEW HIJMRIH HMVIGX ERH
GSRWMWXIRX [MXL XLI 7TGMIRGI &EWIH 8EVKIX MRMXMEXMZI 7&8M WXI

-R SVHIV XS EGLMIZI XLIWI XEVKIXW XLI +VSYT VIKYPEVP] MRGPYHIW MRZ
MX WYFQMXW XS GYWXSQIVW %W E VIWYPX XLI EGXMSRW TPERRIH EVI
TVSNIGXW ERH XEMPSVIH XS XLI GLEVEGXIVMWXMGW SJ IEGL SRI

'PMQEXI GLERKI VMWOW LEZI EPWS FIIR GSRWMHIVIH [LIR TPERRMRK XI
KSSH[MPP ITUYMX] MRZIWXQIRXW ERH JMRERGMEP EWWIXW +MZIR XLIMV
JSV QIGLERMWIH FSVMRK XLI +VSYTmW SXLIV EWWIXW WTIGMJMGEPP] XL
MXW SRKSMRK TVSNIGXW HS RSX FIEV E WMKRMJIJMGERX SFWSPIWGIRGI VN

6YWWME 90VEMRI GVMWMW
8LI +VSYT HSIW RSX LEZI ER] SRKSMRK TVSNIGXW MR IMXLIV 6YWWME SV 9

IMHHPI )EWX GSRJPMGX

8LI +VSYT SRP] LEW EGXMZI [SVO WMXIW MR 7EYHM %VEFME [LIVI EGXI
GYWXSQIVW 4IVWSRRIP [SVO MR GSQTPMERGI [MXL WXVMGX WIGYVMX] TV
EYXLSVMXMIW ERH STIVEXMSRW LEZI RSX FIIR WMKRMJIJMGERXP] MQTEGXIH
XLl TIVWMWXIRX YRGIVXEMRX] XLI +VSYT GSRXMRYIW XS QSRMXSV HIZIF
TSWWMFPI MQTPMGEXMSRW JSV MXW TIVWSRRIPmMW LIEPXL ERH WEJIX] EV
GLEMR

'SRWSPMHEXMSR WGSTI

8LI MRXIVMQ JMRERGMERE WREXIGHRXKWSZAHK F] XLI MRXIVREP FSHMIW SJ
GSQTERMIW [LIVI ETTPMGEFPI LEZI FIIR YWIH JSV GSRWSPMHEXMSR TYVT

% PMWX SJ XLI IRXMXMIW MRGPYHIH MR XLI GSRWSPMHEXMSR WGSTI MW
ERRI\

&EYWMRIWW GSQFMREXMSRW

2SRI

'LERKIW MR WXERHEVHW

2I[ )9 IRHSVWIH WXERHEVHW EQIRHQIRXW ERH MRXIVTVIXEXMSRW X
LMW WIGXMSR PMWXW XLI WXERHEVHW EQIRHQIRXW ERH MRXIVTVIXEXI
J)YVSTIER 9RMSR ERH ETTPMGEFPI WMRGI .ERYEV]

-%7& ETTPMGEXMS
7TXERHEVH -RXIVTVIXEXMSR %QIRHQIRX HEXI

%QIRHQIRXW XS XLI GPEWWMJIMGEXMSR ERH QIEWYVIQIRX SJ JMREF&%I\QEE]MRWXVY
ERH -*67 MWWYIH SR 1E] '

%RRYEP -QTVSZIQIRXW :SPYQI MWWYIH SR .YP] .ERYEV]

'SRXVEGXW VIJIVIRGMRK REXYVI HITIRHIRX IPIGXVMGMX] %QIRHQIIE)% -*67 EF
(IGIQFIV ’ ng(\ﬁ
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8LI EFSZI EQIRHQIRXW ETTPMGEFPI WMRGI .ERYEV] LEZI RSX LEI
GSRHIRWIH MRXIVMQ GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW

)9 IRHSVWIH WXERHEVHW EQIRHQIRXW ERH MRXIVTVIXEXMSRW XLE:

8LI WXERHEVHW EQIRHQIRXW ERH MRXIVTVIXEXMSRW TYFPMWLIH F] XL
6ITSVXMRK 7XERHEVHW -RXIVTVIXEXMSRW 'SQQMXXII -*67 -' ERH IRHSVV
VITSVXMRK HEXI EVI WIX SYX FIPS]

-%7& ETTPMGEXMS

7TXERHEVH -RXIVTVIXEXMSR %QIRHQIRX HEXI
-*67 4VIWIRXEXMSR ERH HMWGPSWYVI MR JMRERGMEP WXEXIQIREER\WY EMWWYIH SF
-*67 FIGSQIW ETTPMGEFPI SR .ERYEV] ERH [MPP GLERKI XLI TVIW

TSWMXMSR ERH JMRERGMEP TIVIJSVQERGI IWTIGMEPP] XLI WXEXIQIRX SJ
MQTEGXW SJ XLI RI[fT WXERHEVH

4YFPMWLIH WXERHEVHW EQIRHQIRXW ERH MRXIVTVIXEXMSRW RSX ]

8LI WXERHEVHW EQIRHQIRXW ERH MRXIVTVIXEXMSRW TYFPMWLIH F] XL
6ITSVXMRK 7XERHEVHW -RXIVTVIXEXMSRW 'SQQMXXIIlI -*67 -' FYX RSX ]JIX
XLI VITSVXMRK HEXI EVI WIX SYX FIPS]

-%7& ETTPMGEXMS

7XERHEVH -RXIVTVIXEXMSR %QIRHQIRX HEXI

-*67 TYFWMHMEVMIW [MXLSYX TYFPMG EGGSYRXEFMPMX] (MWGPE%E\MEY/I]W MW W
EQIRHQIRXW MWWYIH SR %YKYWX '

-*67 6IKYPEXSV] EWWIXW ERH VIKYPEXSV] PMEFMPMXMIW MWWYERYSR] 1E]

S8VERWPEXMSR XS E L]TIVMRIJPEXMSREV] TVIWIRXEXMSR GYVVIRG] %IQVE'(‘/?IRXW X €
2SZIQFIV ’

8LI +VSYT HSIW RSX I\N\TIGX XLI YRIRHSVWIH WXERHEVHW ERH EQIRHQIRX)
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW

/TITKQIRX VITSVXMRK

7IKQIRX VITSVXMRK MW TVIWIRXIH EGGSVHMRK XS QEGVS KISKVETLMGEP
ETTVSEGL EHSTXIH F] QEREKIQIRX JSV XLI p-XEP]q p%FVSEHq ERH pOERI -

p'SVTSVEXIqg GSWXW VIPEXI XS
u TPERRMRK SJ LYQER ERH JMRERGMEP VIWSYVGIW

uGSSVHMREXMSR ERH EWWMWXERGI [MXL XLI KVSYT GSQTERMIWmMm EHQMR
ERH FYWMRIWW GSQQYRMGEXMSRW VIUYMVIQIRXW

BLIWI GSWXW EQSYRXIGEIMREMSR JSV XLI JMVWX LEPJ SJQMPPAQBSRIBENGNH )
GSVVIWTSRHMRK TIVMSH SJ

IEREKIQIRX QIEWYVIW XLI WIKQIRXWm VIWYPXW F] GSRWMHIVMRK XLIMV §°
-X QIEWYVIW XLIMV IUYMX] WXVYGXYVI YWMRK XLIMV RIX MRZIWXIH GETMX

8LI MRXIVMQ GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW JMKYVIW EVI WY(
GSQTEVEXMZI JMKYVIW JSV XLI JMVWX LEPJ SJ WXEXIQIRX SJ TVSJIMX
S JMRERGMEP TSWMXMSR
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7TXEXIQIRX SJ TVSIJMX SV PSWW F] STIVEXMRK WIKQIRX *MVWX LEPJ SJ

-XEP] %FVSEH OERI +VSYT 8SXEP

61ZIRYI JVSQ GSRXVEGXW [MXL GYWXSQIVW

3XLIV MRGSQI

8SXEP VIZIRYl ERH SXLIV MRGSQI

3TIVEXMRK INTIRWIW

4VSHYGXMSR GSWX

4IVWSRRIP NTIRWIW

3XLIV STIVEXMRK INTIRWIW

8SXEP STIVEXMRK INTIRWIW

+VSWW STIVEXMRK TVSJIMX

+VSWW STIVEXMRK TVSIJMX QEVKMR

21X MQTEMVQIRX PSWWIW VIZIVWEPW SJ MQTEMVQIRX PSWWIW
%QSVXMWEXMSR HITVIGMEXMSR ERH TVSZMWMSRW

3TIVEXMRK TVSJIMX

6 S 7

21X JMRERGMRK GSWXW ERH RIX PSWWIW SR IUYMX] MRZIWXQIRXW
4VSIMX FIISVI XE\

-RGSQI XE\IW

4VSIMX JVSQ GSRXMRYMRK STIVEXMSRW

OSWW JVSQ HMWGSRXMRYIH STIVEXMSRW

4VSIMX JSV XLI TIVMSH

8LI STIVEXMRK TVSIJIMX MRGPYHIW XLI GSWXW SJ XLI GIRXVEP YRMXW ERH SXLIV KIRIVEP C
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7TXEXIQIRX SJ TVSIJMX SV PSWW F] STIVEXMRK WIKQIRX *MVWX LEPJ SJ

-XEP] %FVSEH OERI +VSYT 8SXEP

61ZIRYI JVSQ GSRXVEGXW [MXL GYWXSQIVW

3XLIV MRGSQI

8SXEP VIZIRYl ERH SXLIV MRGSQI

3TIVEXMRK INTIRWIW

4VSHYGXMSR GSWX

4IVWSRRIP NTIRWIW

3XLIV STIVEXMRK INTIRWIW

8SXEP STIVEXMRK INTIRWIW

+VSWW STIVEXMRK TVSJIMX

+VSWW STIVEXMRK TVSIJMX QEVKMR

21X MQTEMVQIRX PSWWIW VIZIVWEPW SJ MQTEMVQIRX PSWWIW
%QSVXMWEXMSR HITVIGMEXMSR ERH TVSZMWMSRW

3TIVEXMRK TVSJIMX

6 S 7

21X JMRERGMRK GSWXW ERH RIX PSWWIW SR IUYMX] MRZIWXQIRXW
4VSIMX FIISVI XE\

-RGSQI XE\IW

4VSIMX JVSQ GSRXMRYMRK STIVEXMSRW

4VSIMX JVSQ HMWGSRXMRYIH STIVEXMSRW

4VSIMX JSV XLI TIVMSH

8LI STIVEXMRK TVSIJIMX MRGPYHIW XLI GSWXW SJ XLI GIRXVEP YRMXW ERH SXLIV KIRIVEP C
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7TXEXIQIRX SJ JMRERGMEP TSWMXMSR EX (IGIQFIV F] STIVEXMRK WIK(

-XEP] %FVSEH OERI +VSYT 8SXEP

2SR GYVVIRX EWWIXW
21X EWWIXW LIPH JSV WEPI

4VSZMWMSRW JSV VMWOW

4SWX IQTPS]QIRX FIRIJMXW ERH SXLIV IQTPS]II FIRIIJMXW
21X XE\ EWWIXW

21X [SVOMRK GETMXEP

21X MRZIWXIH GETMXEP

YUYMX]

21X JMRERGMEP TSWMXMSR

8SXEP JMRERGMEP VIWSYVGIW

TXEXIQIRX SJ JMRERGMEP TSWMXMSR EX .YRI F] STIVEXMRK WIKQIR?

-XEP] %FVSEH OERI +VSYT 8SXEP

2SR GYVVIRX EWWIXW
21X EWWIXW LIPH JSV WEPI

AVSZMWMSRW JSV VMWOW

4SWX IQTPS]QIRX FIRIJMXW ERH SXLIV IQTPS]II FIRIIMXW
21X XE\ EWWIXW

21X [SVOMRK GETMXEP

21X MRZIWXIH GETMXEP

YUYMX]

21X JMRERGMEP TSWMXMSR

8SXEP JMRERGMEP VIWSYVGIW
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(I XEXIQIRX SJ JMRERGMEP TSWMXI

2SR GYVVIRX EWWIXW

4VSTIVX] TPERX ERH IUYMTQIRX

LMW MXIQ ERH GLERKIW SJ XLI TIVMSH EVI WYQQEVMWIH FIPS]

-RHYWXVMEP %WWIXW YRHIV
ERH GSRWX ERH
4PERX BB QIVGMEPXLIWE]QIRXW SR
OERH&YMPHMREGEMRIMJYMTQIRXWWIXWEGGSYRX 8SXEP

2IX STIRMRK FEPERGI

-RGVIEWIW

-RXIVREP [SVO GETMXEPMWIH
(ITVIGMEXMSR

6IGPEWWMJIMGEXMSRW

(MWTSWEPW

J)\GL KEMRW PSWWIW ERH SXLIV GLERKIW
'LERKI MR GSRWSPMHEXMSR WGSTI

2IX GPSWMRK FEPERGI

SJ [LMGL
,MWXSVMGEP GSWX
%GGYQYPEXIH HITVIGMEXMSR
"EVVIMRK EQSYRX

SJ [LMGL
,MWXSVMGEP GSWX
%GGYQYPEXIH HITVIGMEXMSR
'"EVVIMRK EQSYRX

%WWIXW YRHIV GSRWXVYGXMSR ERH TE]JQIRXW SR EGGSYRX MRGPYHI XLI
8&1W ERH XLIMV VIZEQTMRK ERH SXLIV XIGLRMGEP IUYMTQIRX RSX ]IX
4EPIVQS 'EXERME 1BVWRKEBEVESNXF] TEWW ERH 2ETPIW &EVM VEMPI[E] P/

8LI QSWX WMKRMIJMGERX GLERKIW MRGPYHI

u MRGVIEWIW SQMPPMSR QEMRP] VIPEXIH XS TVSNIGXW YRHIV[E] MR -XEP
VSYXNHYWXVEPME 7RS[] ,]JHVS ERH XLI 9RMXIH 7XEXIW -RGVIEWIW MR
FYMPHMRK LSYWMRK XLI 6SQI SJJMGIW MR :ME HIPPE (EXEVME JSV ..

u MRXIVREP [SVO GETMQRAEPMMWSRR SVIREXIH XS XLI VIZEQTMRK SJ IUYMTQII
STXMQMWI MRZIWXQIRXW ERH VIHYGI STIVEXMRK INTIRWIW

UHITVIGMEXMSR BMPPMSR QSWXP] VIPEXIH XS TVSKVIWW SR XLl %YWXVE
7RS[] ,]HVS -XEP] VEMP[E] PMRIW ERH *VERGI 8)08 0SX

u HMWTSWEPWBPPMSR GLMIJP] SJ EWWIXW YWIH JSV GSRXVEGXW XLEX E
JXLMSTME

uXLI 1JJIGX SJ XVERWPEXMRK MRXS )YVSW EQSYRXW VIPEXIH XS XIGLRMC
QMPPMSR QSWXP] MR XLI 9RMXIH 7XEXIW ERH %YWXVEPME
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6MKLX SJ YWI EWWIXW
8LMW MXIQ ERH GLERKIW SJ XLI TIVMSH EVI WYQQEVMWIH FIPS]

-RHYWXVMEP ERH
4PERX ERBQQIVGMEP
OERH &YMPHMREKBMGLMRIVIUYMTQIRBXLIV EWWIXW8SXEP

2IX STIRMRK FEPERGI

-RGVIEWIW

(ITVIGMEXMSR

6IGPEWWMIMGEXMSRW

6IQIEWYVIQIRX

J)\GL KEMRW PSWWIW ERH SXLIV GLERKIW
'LERKI MR GSRWSPMHEXMSR WGSTI

2IX GPSWMRK FEPERGI

SJ [LMGL
,MWXSVMGEP GSWX
%GGYQYPEXIH HITVIGMEXMSR
"EVVIMRK EQSYRX

SJ [LMGL
,MWXSVMGEP GSWX
%GGYQYPEXIH HITVIGMEXMSR
'"EVVIMRK EQSYRX

8LI MXIQ QEMRP] GSQTVMWIW STIVEXMRK EWWIXW TPERX QEGLMRIV] ERF
EwW [IPP EW FYMPHMRKW LSYWMRK XLI 6SQI ERH 1MPER SJIMGIW ERH XLSW
WYFWMHMEVMIW TVMRGMTEPP] MR %YWXVEPME ERH XLI 9RMXIH 7XEXIW

8LI QSWX WMKRMIJMGERX GLERKIW MRGPYHI
€ MRGVIEWIW ®MPPMSR QEMRP] EXXVMFYXEFPI XS MRZIWXQIRXW MR %Y

TXEXIW

uHITVIGMEXMSRQ®PRPMSR TVMRGMTEPP] VIGSKRMWIH SR TVSNIGXW FIMR
7TXEXIW ERH -XEP]

uXLI GLERKI MR XLI GSRWSPMHEXMSR WGSTI VIPEXIH XS XLI 4IVHEQER TVE¢
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-RXERKMFPI EWWIXW

LMW MXIQ ERH GLERKIW SJ XLI TIVMSH EVI WYQQEVMWIH FIPS]

6MKLXW XS -RGVIQIRXEP
MRIVEWXVYGSRWKIVEGX GSWXW SJ
YRHIV EGUYMWMSMSRVMRMBWXW XS JYPJMP
GSRGIWWMSRGSWXW GSRXVEGEK GSRXVYEXIGIX EWWIXWSXEP

2IX STIRMRK FEPERGI

-RGVIEWIW

%QSVXMWEXMSR

J\GL KEMRW PSWWIW ERH SXLIV GLERKIW
'LERKI MR GSRWSPMHEXMSR WGSTI

2IX GPSWMRK FEPERGI

SJ [LMGL
,MWXSVMGEP GSWX
%GGYQYPEXIH EQSVXMWEXMSR
'"EVVIMRK EQSYRX

SJ [LMGL
,MWXSVMGEP GSWX
%GGYQYPEXIH EQSVXMWEXMSR
'"EVVIMRK EQSYRX

6MKLXW XS MRIJVEWXVYGXYVI YRHIV GSRGIWWMSR QSWXP] VIJIV JSV
WYFWMHMEV] 7% &63 1 7 T % JSV XLI RI[ &VSRM 1SVXEVE VIKMSREP QS>>
GETMXEPMWIH MR EGGSVHERGI [MXL -%7 8LI] [IVI RSX EQSVXMWIH EW XI

'SRXVEGX EGUYMWMXMSR GSWXW QSWXP] VIPEXI XS M XLI SVHIV FEGOP
XLI EGUYMWMXMSR SJ %WXEPHM +VSYT .. QMPPMSR ERH MM GSRXVE
XLl LMKL WTIIH GETEGMX] 1MPER +IRSE ERH :IVSRE 4EHYE VEMP[E] PN
QMPPMSR VIWTIGXMZIP]

LI GSWXW XS JYPIMP E GSRXVEGX MRGPYHI TVI STIVEXMRK GSWXW GETM
KIRIVEXI VIWSYVGIW XLEX [MPP FI YWIH MR TIVISVQMRK XLI VIPEXIH GSR
VIJIVW XS XLI LMKL WTIIH GETEGMX] 1MPER +IRSE VEMP[E] PMRI GSRXVEC

3XLIV EWWIXW TVMRGMTEPP] GSRWMWX SJ ETTPMGEXMSR WSJX[EVI

8LI HIGVIEWI MR XLMW MXIQ MW QSWXP] HYIl XS XLI EQSVXMWEXMSR SJ Xl
WGSTI VIPEXIH XS XLI 4IVHEQER TVSNIGX MR %YWXVEPME 8LIVI EVI RS
MRXERKMFPI EWWIXW

+SSH[MPP

%X E.YRI XLMW MXIQ EQSYRMMPXMISR.GSQTEMPRBESR EX XLI IRH SJ XLI T
ERH VIJIVW XS XLI EGUYMWMXMSRW SJ OERI +VSYT ERH 7IPM 3ZIVWIEW +
VIPEXIH XS I\GLERKI VSR XLI KSSH[MPP VIPEXMRK XS OERI

8LIVI EVI RS MRHMGEXSVW SJ MQTEMVQIRX SJ KSSH[MPP

_ -28)6-1 *-2%2'-%0 6)4368
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JUYMX] MRZIWXQIRXW
-RZIWXQIRXW MR IUYMX] EGGSYRXIH MRZIWXIIW

LMW MXIQ MRGPYHIW

(IGIQFIV .YRI :EVMEXMSR

-RZIWXQIRXW MR EWWSGMEXIW
-RXIVIWXW MR NSMRX ZIRXYVIW
8SXEP

'LERKIW MR XLI +VSYTmW MRZIWXQIRXW MR EWWSGMEXIW ERH NSMRX |
WYQQEVMWIH FIPS]

-RZIWXQIRXW MR EWWRXGWIEMXWIR NSMRX ZIR:

3TIRMRK FEPERGI

%GUYMWMXMSRW HMWMRZIWXQIRXW GETMXEP MRNIGXMSRW ERH SXLIV GSRXVMFYXMSRW
7TLEVI SJ PSWW SJ IUYMX] EGGSYRXIH MRZIWXIIW

-QTEMVQIRX PSWWIW

JUYMX] EGGSYRXMRK XLVSYKL 3'-

(MZMHIRHW

'PSWMRK FEPERGI

8LI QEMR GLERKIW SJ XLI TIVMSH VIJIV XS XLI IUYMX] EGGSYRXMRK SJ MRZ

UGETMXEP MRNIGXMSRW MRXS OERI +VSYTmW NSMRX ZIRXYVIW .. QMP
QMPPMSR

uXLl MRGVIEWI SJ .. QMPPMSR MR XLI XVERWPEXMSR VIWIVZI HYI XS
QSWXP] VIPEXIH XS XLI EWWSGMEXIW +VYTS 9RMHSW TSV IP 'EREP 7 %
QMPPMSR ERH OERI +VSYTmW NSMRX ZIRXYVIW .. QMPPMSR

u XLl VIHYGXMSR MR HMZMHIRHW QSWXP] EXXVMFYXEFPI XS 3XS]SP -WPIX(
2SXI HIWGVMFIW XLI 1JJIGXW SJ XLI ITUYMX] EGGSYRXMRK SJ MRZIWXQIR X

%W EPVIEH] HIWGVMFIH MR TVIZMSYW VITSVXW XLI JMRERGMEP WXEXIQIR
YWMRK XLI TUYMX] QIXLSH MRGPYHI GPEMQW JSV EHHMXMSREP GSRWMHIV
EPWS SR XLI XIGLRMGEP ERH PIKEP STMRMSRW SJ XLI +VSYTmW EHZMWSV\
JEGXSVW ERH YRGIVXEMRXMIWg WIGXMSR MR XLI (MVIGXSVWm VITSVX

8LIVI [IVI RS MRHMGEXSVW SJ MQTEMVQIRX SJ XLI +VSYTmW IUYMX] EGGSY

3XLIV IUYMX] MRZIWXQIRXW
8LMW MXIQ MRGPYHIW

(IGIQFIV .YRI :EVMEXMSR

2SR GSRXVSPPMRK MRXIVIWXW
4EVXMGMTEXMRK JMRERGMEP MRWXVYQIRXW
8SXEP
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8LI MRGVIEWI MR RSR GSRXVSPPMRK MRXIVIWXW QSWXP] VIJPIGXW XLI MR
4X] OXH

8LI TEVXMGMTEXMRK JMRERGMEP MRWXVYQIRXW GSRWMWX SJ XLI IUYMX]
WWXEPHMMW RS[ %WXEVMW 7 T % PWWXEVMWg GVIHMXSVW EW TEVXME
TIVMSH XLI JMVWX TEVXMEP HMWXVMFYXMSR SJ XLI RIX PMUYMHEXMSR
MRWXVYQIRX JVSQ %WXEVMWm WITEVEXI YRMX XSSO TPEGI 8LI KVSYT GE&

%WWXEVMW TEVXMGMTEXMRK JMRERGMEP MRWXVYQIRXW LIPH F] X|
WIGYVI MXW GSQQMXQIRXW XEOIR SR FIJSVI ;IFYMPHmMW EGUYMWMXMSR S

2SR GYVVIRX JMRERGMEP EWWIXW MRGPYH

LMW MXIQ MRGPYHIW

(IGIQFIV .YRI :EVMEXMSR

OSERW ERH VIGIMZEFPIW XLMVH TEVXMIW

OSERW ERH VIGIMZEFPIW YRGSRWSPMHEXIH KVSYT GSQTERMIW ERH SXLIV
VIPEXIH TEVXMIW

3XLIV JMRERGMEP EWWIXW
8SXEP

OSERW ERH VIGIMZEFPIW XLMVH TEVXMIW QEMRP] VIPEXI .. QMPPM
TIVISVQERGI KYEVERXIIW JSV XLI % * 7 2S[E 7SP 7 'LIGMR] ERH 7 ;MHS
8LI +VSYT MW GSRJMHIRX XLEX MX [MPP VIGSZIV XLMW EQSYRX FEWIH EP)
MX MR XLI HMWTYXIW [MXL XLI GYWXSQIV

OSERW ERH VIGIMZEFPIW YRGSRWSPMHEXIH KVSYT GSQTERMIW ERH SXLI
KMZIR XS =YQE 'SRGIWMSREVME 7 % QMPPMSR JSV XLI 6YXE HIP 7SP

8LI FEPERGI [MXL =YQE 'SRGIWMSREVME MRGVIEWIH F] .. QMPPMSR ¢
IN\GLERKI VEXI HMJJIVIRGIW

1SVI MRIJSVQEXMSR EFSYX XLI QSXSV[E] TVSNIGXW MR 4SPERH ERH =YQE '
VMWO JEGXSVW ERH YRGIVXEMRXMIWg WIGXMSR MR XLI (MVIGXSVWm VITS\

(1 JIVVIH XE\ EWWIXW ERH PMEFMPMXMIW

LMW MXIQ QE] FI FVSOIR HS[R EW JSPPS[W

(IGIQFIV .YRI :EVMEXMSR

(1JIVVIH XE\ EWWIXW
(I1JIVVIH XE\ PMEFMPMXMIW

_ -28)6-1 *-2%2'-%0 6)4368
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-RZIRXSVMIW

LMW MXIQ MRGPYHIW

(IGIQFIV .YRI

+VSWW '"EVV]IMRK +VSWW '"EVV]MRK
EQSYRX%WPPS[ERGIEQSYRX EQSYRX%PPS[ERGIEQSYRX

6IEP IWXEXI TVSNIGXW

*MRMWLIH TVSHYGXW ERH KSSHW

6E[ QEXIVMEPW GSRWYQEFPIW ERH WYTTPMIW
8SXEP

8LI VMWI MR XLMW MXIQ MW QSWXP] HYI XS WYTTPMIW VIUYMVIH JSV XLI
WXIEH] MRGVIEWI MR TVSHYGXMSR ZSPYQIW

6IEP IWXEXI TVSNIGXW GSRWMWX SJ EKVMGYPXYVEP PERH MR +EPPEVEXI N\

'SRXVEGX EWWIXW GSRXVEGX PMEFMPMXMI\
GYWXSQIVW

LMW MXIQ GER FI EREP]WIH EW JSPPS[W

(IGIQFIV .YRI :EVMEXMSR

'SRXVEGX EWWIXW
'SRXVEGX PMEFMPMXMIW ERH SXLIV EHZERGIW JVSQ GYWXSQIVW

-RISVQEXMSR EFSYX XLIWI MXIQW MW WIX SYX FIPS[ [LMPI XLI 1EMR TVS¢
VITSVX TVSZMHIW MRIJSVQEXMSR EFSYX XLI GSRXVEGXW ERH XLIMV TIVJISV

'SRXVEGX EWWIXW
LMW MXIQ MRGPYHIW

(IGIQFIV .YRI :EVMEXMSR

'SRXVEGX [SVO MR TVSKVIWW
4VSKVIWW TE]JQIRXW SR ETTVSZIH [SVO
%YHZERGIW

8SXEP

-XEPMER GSRXVEGXW XLEX GSRXVMFYXIH XS XLI TIVMSH IRH FEPERGI [IV
2ETPIW &EVM VEMP[E] PMRIW ERH XLI XLMVH QE\M PSX SJ XLI .SRMGE 7XE

J)YVSTImW XSXEP [EW TYWLIH YT QEMRP] F] XLI GSRXVEGXW YRHIV[E] MR
1SXSV[E] XLI 'EVERWIFIW OYKSN SMQMWSEVE %VEH VEMP[E] PMRI ERF
TVSNIGXW

-R %WME ERH XLI 1MHHPI )EWX XLI TVSNIGXW YRHIV[E] MR 8ENMOMWXER
OMRI SJ XLI 6M]JEHL 1IXVS XLI 7%2+ :MPPEW ERH (MVM]EL 7UYEVI GSRX
XLMW EVIE
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'SRXVMFYXSVW MR %JVMGE [IVI XLI TVSNIGXW MR )XLMSTME /S]WLE ,]H\
8MEVIX 1SYPE] VEMP[E] PMRI

OERIMW GSRXVEGXW TVMRGMTEPP] VSEH [SVOW ERH XLI 6YXE HIP 7SP 1S
GSRXVMFYXSVW MR XLI %QIVMGEW
8LI JSPPS[MRK XEFPI WLS[W E FVIEOHS[R SJ XLI MXIQ F] KISKVETLMGEP WI

(IGIQFIV .YRI :EVMEXMSR

-XEP]

%WME 1MHHPI )EWX

%QIVMGEW MRGPYHMRK OERI

)9 INGPYHMRK -XEP]

%JVMGE

3GIERME

3XLIV )YVSTIER GSYRXVMIW RSR )9
8SXEP

8LI WPMKLX HIGVIEWMPPMSR MR GSRXVEGX EWMIRWIGSRPWEQIFHWXP] HYI XS
FMPPMRK SJ QMPIWXSRIW JSV XLI LMKL WTIIH GETEGMX] 1MPER +IRSE VI
4VSNIGX MR 8ENMOMWXER ERH XLI ,YYSRXEVMS OMKLX 6EMP 4VSNIGX MR
HYl XS TVSKVIWW QEHI SR TVSNIGXW MR %JVMGE %WME ERH )YVSTI

'SRXVEGX PMEFMPMXMIW ERH SXLIV EHZERGIW JVSQ GYWXSQIVW
LMW MXIQ MRGPYHIW

(IGIQFIV .YRI :EVMEXMSR

'SRXVEGX [SVO MR TVSKVIWW
4VSKVIWW TE]QIRXW SR ETTVSZIH [SVO
%YHZERGIW

8SXEP

% FVIEOHS[R SJ XLMWRMXI® IESIW XLI GSRXVMFYXMSR SJ XIW VIPNWPER] SISIRK
+IRSE &VIEO[EXIV XS XLI -XEPMER FEPERGI

8LI QEMR GSRXVMFYXSV MR %YWME ERH XLI 1MHHPI )EWX [EW XLI 2)31 7SY
MR TEYHM %VEFME

(YVMRK XLI TIVMSH 2)31 INNIVGMWIH MXW VMKLX XS [MXLHVE[ JVSQ XLI 8VE
[MXL XLI VIPEXIH HMWGSRXMRYEXMSR SJ EPP [SVOW F] XLI +VSYT 8LI GY
EGGVYIH EX XLI [MXLHVE[EP IJJIGXMZIRIWW HEXI EW [IPP EW XLSWI HYI
MRGPYHMRK XLI WMXI HMWQERXPIQIRX GSWXW -X [MPP LSPH XLI +VSYT L
TVSZMHIH JSV F] GSRXVEGX ERH PE]

8LI 7RST] ERH 2SVXL )EWX OMRO TVSNIGXW MR %YWXVEPME GSRXVMFYXI
VSEH TVSNIGXW GSRXVMFYXIH MR XLI %QIVMGEW

'SRXVEGX EHZERGIW EPWS MRGPYHI XLI TSVXMSR SJ EHZERGIW JVSQ GYW|
SJ XLI RSR GSRXVSPPMRK GSRWSVXMYQ QIQFIVW 8LI] EQSYRXIH XS
XS ... QMPPMSR EX (IGIQFIV

8LI JSPPS[MRK XEFPI WLS[W E FVIEOHS[R SJ XLI MXIQ F] KISKVETLMGEP WI

4EPIVQS 'EXERME l1IWWMRE 2ETPIW &EVM *SVXIME 'IVSRE :IVSRE 4EHYE 8VIRXS VE

_ -28)6-1 *-2%2'-%0 6)4368



Nr 'R20)27)( -2R)6-[L
S RR2720-(0hR)( *-2042"' VAR
780%R)1)287
(IGIQFIV .YRI :EVMEXMSR
-XEP]
%WME 1MHHPI )EWX
3GIERME

%QIVMGEW MRGPYHMRK OERI
)9 INGPYHMRK -XEP]

%JVMGE
3XLIV )YVSTIER GSYRXVMIW RSR )9

8SXEP

sLI .. QMPPMSR MRGVIEWI MR GSRXVEGX PMEFMPMXMIW MW QSWXP] E V

IWTIGMEPP] MR -XEP] HYI XS XLI INXVESVHMREV] QIEWYVIW MRXVSHYGIH
6IWMPMIRGI ERH 61GSZIV] 4PER TVSNIGXW ERH WYTTSVX XLI GSRXVEGXSVYV

%YHHMXMSREP GSRWMHIVEXMSR

'SRXVEGX EWWIXW ERH PMEFMPMXMIW GSQTVMWMRK TVSKVIWW TE]JQIRXW
JSV EHHMXMSREP GSRWMHIVEXMSR SJ .. QMPPMSR ERH .. QMPPMS

8LI] EVI VIGSKRMWIH XS XLI I\XIRX XLEX XLIMV TE]JQIRX MW HIIQIH LMKLP]
XIGLRMGEP STMRMSRW SJ XLI +VSYT W EHZMWSVW 8LI EHHMXMSREP GSI
PMEFMPMXMIW MW TEVX SJ XLI XSXEP GSRWMHIVEXMSR JSVQEPP] VIUYIWX

8LI pl1EMR VMWO JEGXSVW ERH YRGIVXEMRXMIWg WIGXMSR MR XLI (MVIC
HMWTYXIW ERH EWWIXW INTSWIH XS GSYRXV] VMWO

S8VEHI VIGIMZEFPIW

LMW MXIQ MRGPYHIW

(IGIQFIV .YRI :EVMEXMSR

8LMVH TEVXMIW

0OSWW EPPS[ERGI

9RGSRWSPMHEXIH KVSYT GSQTERMIW ERH SXLIV VIPEXIH TEVXMIW
8SXEP

8LI JSPPS[MRK XEFPI WLS[W E FVIEOHS[R SJ XLI MXIQ F] KISKVETLMGEP WI

(IGIQFIV .YRI :EVMEXMSR

-XEP]
%WME 1MHHPI )EWX

%QIVMGEW MRGPYHMRK OERI

)9 NGPYHMRK -XEP]

3GIERME

%JVMGE

3XLIV )YVSTIER GSYRXVMIW RSR )9
8SXEP
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8LI MRGVIEWI SQMPPMSR [EW QSWXP] HYI XS XLI FMPPMRK SJ MQTSVXERX (
4VSNIGX MR 8ENMOMWXER ERH XLI 2)31 8V SNREMERS XMEX IMRI G BWZAEMF P4 WE I
HYI XS TVSKVIWW QEHI SR XLI LMKL WTIIH GETEGMX] 7EPIVRS 6IKKMS '"EP
'"EXERME IIWWMRE VSYXI EW [IPP EW XLI RSVQEP XVIRH SJ GSPPIGXMSR
TPEGI MR XLI WIGSRH LEPJ SJ XLI JIEV

8VEHI VIGIMZEFPIW JVSQ YRGSRWSPMHEXIH KVSYT GIQEFRBMVWH EFHH...SXLI
QMPPBERIJP] MR VIPEXMSR XS XLI ,YYSRXEVMS OMKLX 6EMP 4VSNIGX MR
LI MXIQ QSWXP] GSRWMWXW SJ XVEHI VIGIMZEFPIW JVSQ XLI 74)W JSV [S)
GYWXSQIVW

61JIVIRGI WLSYPH FI QEHI XS RSXI p6IPEXIH TEVX] XVERWEGXMSRWqg JS\
SXLIV VIPEXIH TEVXMIW

'LERKIW MR XLI PSWW EPPS[ERGI MR XLI TIVMSH EVI WLS[R FIPS]

-QTEMVQIRX -QTEMVQIR%GL KEMRW PSWWIW
(IGIQFIV PSWWISNXMPMWEXMSKEEMRWERH SXLIV GLERKIWRI

8VEHI VIGIMZEFPIW
(1JEYPX MRXIVIWX
8SXEP

8LI PSWW EPPS[ERGQMPIPMSR QSWXP] VIPEXIW XS EQSYRXW HYI JVSQ GY\
QMPPMSR

'YVVIRX JMRERGMEP EWWIXW MRGPYHMRK |

8LMW MXIQ GSQTVMWIW

(IGIQFIV .YRI :EVMEXMSR

OSERW ERH VIGIMZEFPIW XLMVH TEVXMIW

OSERW ERH VIGIMZEFPIW YRGSRWSPMHEXIH KVSYT GSQTERMIW ERH SXLIV
VIPEXIH TEVXMIW

+SZIVRQIRX FSRHW ERH MRWYVERGI WLEVIW
(IVMZEXMZIW
8SXEP

OSERW ERH VIGIMZEFPIW XLMVH TEVXMIW QSWXP] GSRWMWX SJ

uPSERW SJ .. QMPPMSR KVERXIH XS RSR GSRXVSPPMRK MRZIWXSVW [
%YWXVEPME -XEP] ERH XLI 1IMHHPI )EWX

uEHZERGIW SJ .. QMPPMSR QEHI F] OERI JSV TVSNIGXW GEVVMIH SYX [I

8LI MRGVIEWI MPPMSR MR XLMW MXIQ MW QSWXP] HYI XS XLI RI[ PSERV
VEMP[E] TVSNIGXW

OSERW ERH VIGIMZEFPIW YRGSRWSPMHEXIH KVSYT GSQTERMIWQ EIRIF NM6XR |
SR XLI TVIZMSYW JIEV IRH QEMRP] HYIl XS XLI GSPPIGXMSR SJ XLI PSER K

8LI GYWXSQIV XIVQMREXIH XLI 2)31 8VSNIRE TVSNIGX 1JJIGXMZI JVSQ 1EVGL -X [MPP
ERH XLSWI VIPEXIH XS XLI IEVP] XIVQMREXMSR SJ XLI GSRXVEGX MRGPYHMRK XLI WMXI H
LEVQPIWW JVSQ XLI IGSRSQMG 1JJIGXW SJ XLI XIVQMREXMSR EW TVSZMHIH JSV F] XLI GSRXVE

-RGPYHMRRMPPMSR ... QMPPMSR EX (IGIQFIV MRGPYHIH MR p2IX JMRERGMEP TSW
TYVTSWIW

_ -28)6-1 *-2%2'-%0 6)4368
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'YVVIRX XE\ EWWIXW ERH SXLIV GYVVIRX XE

'YVVIRX XE\ EWWIXW
BLMW MXIQ GSQTVMWIW

(IGIQFIV .YRI :EVMEXMSR

(MVIGX XE\IW

-6%4 PSGEP XE\ SR TVSHYGXMSR EGXMZMXMIW
*SVIMKR HMVIGX XE\IW

8SXEP

8LI E.YRI FEPERGI QEMRP] GSRWMWXW SJ

u HMVIGX XE\ EWWIXW JSV I\GIWW XE\IW TEMH MR TVIZMSYW JIEVW [l
VIMQFYVWIQIRX ERH [LMGL FIEV MRXIVIWX

uJSVIMKR HMVIGX XE\IW JSV INGIWW XE\IW TEMH EFVSEH F] XLI JSVIMKR K
TIV XLI VIPIZERX PIKMWPEXMSR

3XLIV GYVVIRX XE\ EWWIXW
BLMW MXIQ GSQTVMWIW

(IGIQFIV .YRI :EVMEXMSR

1% 8
3XLIV XE\IW
8SXEP

%8 QSWXP] VIPEXIW XS -XEPMER GSRXVEGXW [MXL TYFPMG EBERRMWXV
ETTPMIH XS

8LI KVSYT GSQTERMIW VIKYPEVP] GEVV] SYX XLI TVSGIHYVIW TVSZMHIH JS
XLl :%8 VIMQFYVWIQIRX XMQMRK

8LI SXLIV XE\IW QSWXP] GSQTVMWI XE\ GVIHMXW SJ KVSYT GSQTERMIW SF
JSV MRZIWXQIRXW QEHI MR -XEP]

3XLIV GYVVIRX EWWIXW

LMW MXIQ MRGPYHIW

(IGIQFIV .YRI EVMEXMSR

3XLIV

%HZERGIW XS WYTTPMIVW

9RGSRWSPMHEXIH KVSYT GSQTERMIW ERH SXLIV VIPEXIH TEVXMIW
4VITE]QIRXW ERH EGGVYIH MRGSQI

8SXEP

%VXMGPI XIV SJ 4VIWMHIRXMEP HIGVII RS
-RHYWXV] ERH >)7 9RMGE WMRKPI WTIGMEP IGSRSQMG ~SRI
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3XLIV MRGPYHIW M .. QMPPMSR HYI XS XLI TEVIRX EW E VIWYPX S1J
%KYEW HIP &YIRSW %MVIW TVSNIGX MR %VKIRXMRE MM GSQTIRWEXMSR
+VSYT MR %VKIRXMRE ERH MMM EQSYRXW HYI JVSQ ;IFYMPH W TEVXRIVYV
JSV XLI VIQEMRHIV

yMXL VIWTIGX XS XLI MRXIVREXMSREP EVFMXVEXMSR TVSGIIHMRK JSV XL
%VKIRXMRE XLI -'7-( YTLIPH XLI +VSYTmW VMKLXW ERH E[EVHIH MX GSQT!|
TPYW MRXIVIWX JSPPS[MRK %VKIRXMREmMW ZMSPEXMSR SJ MXW SFPMKEXM
TVYHIRXP] RSX VIGSKRMWIH ER] EHHMXMSREP [JJIGXW EW MX TVIJIVW XS
GSPPIGXMSR XMQIPMRI ERH XLI HIFXSVmW GVIHMX WXERHMRK

%HZERGIW XS WYTTPMWPW MBIR..QSWXP] VIJIV XS XLI TVSKVIWW SR TVSNIG.
1IMPER +IRSE ERH :IVSRE 4EHYE VEMP[E] PMRIW ERH %YWXVEPME 7RS][]

4VITE]QIRXW ERH EGGVYIH MRGSQQ MMRPIWRX EXFSH.QEMRP] VIPEXI XS MRWY
GSQQMWWMSRW SR WYVIXMIW JSVQMPPMBER HYGNIBWWMBLHY.I XS XLI GSWX

'EWL ERH GEWL IUYMZEPIRXW

(IGIQFIV .YRI :EVMEXMSR

'"EWL ERH GEWL IUYMZEPIRXW

% FVIEOHS[R F] KISKVETLMGEP WIKQIRX MW EW JSPPS[W

(IGIQFIV .YRI :EVMEXMSR

-XEP]

%QIVMGEW MRGPYHMRK OERI
%WME 1MHHPI )EWX

3GIERME

)9 NGPYHMRK -XEP]

%JIVMGE

3XLIV )YVSTIER GSYRXVMIW RSR )9
8SXEP

8LI FEPERGI MRGPYHIW FERO EGGSYRX GVIHMX FEPERGIW ERH GEWL LIP
FVERGLIW OMUYMHMX] QEREKIQIRX MW HIWMKRIH XS IRWYVI XLI MRHITIRH
IWNMWXIRGI SJ GSRWXVEMRXW MQTSWIH F] XLI 74)W ERH GYVVIRG] VIWXVN
%IJVMGE MW TEVXP] YWIH XS GSZIV XLI STIVEXMRK GSWXW SJ XLI )XLMSTM]I

8LI WXEXIQIRX SJ GEWL JPS[W WLS[W XLI VIEWSRW JSV GLERKIW MR XLMW

%X XLI VITSVXMRK HEXI XLI GEWL ERH GEWL IUYMZEPIRXW EXXVMFYXEFPI
74)W EQSYRX XS .. QMPPMSR SJ [LMGL ... QMPPMSR VIPEXIW XS -XE
2SVH | 7YH 'SRWSV~AMS <IRME 'SRWSV"MS 7TERXSQEVGS ERH 4IVKIRSZE &
TVMRGMTEPP] ;77 .SMRX IRXYVI

6IWXVMGXIH GEWL ERH GEWL IUYMZEPIRXW

8LI MXIQ GSQTVMWIW VIWXVMGXIH EQSYRXW SJ ETTVS\MQEXIP] ... QMPPN

_ -28)6-1 *-2%2'-%0 6)4368
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2SR GYVVIRX EWWIXW LIPH JSV WEPI ERH HI
HMVIGXP] EWWSGMEXIH [MXL RSR GYVVIRX EW)
JVSQ HMWGSRXMRYIH STIVEXMSRW

2SR GYVVIRX EWWIXW LIPH JS@WPEPIM SFROERRXROSMV.IP] GSRWMWX SJ XLI +VE¢
OMRIE 1 7T %

-R (IGIQFIV XLI +VSYT WMKRIH ER EKVIIQIRX [MXL %81 7 T % JSV XLI V
OMRIE 1 7T % XLI STIVEXSV JSV OMRI SJ XLI IMPER 1IXVS 8LMW EKVIIC
JMVWX SJ [LMGL [EW GSQTPIXIH SR (IGIQFI1V

%X E.YRI XLl VIQEMRMRK MRZIWXQIRX MR XLI 74) [EW GPEWWMJIMI

EQSYRX [MPP SRP] FI VIGSZIVIH XLVSYKL XLI WEPI XVERWEGXMSR 1EREKI(
XLMW VIQEMRMRKHWRER BWXMPRRER] [E] TVINYHMGI GSQTPIXMSR SJ XLI XVER
VIPEXIH EKVIIQIRX

8LI TUYMX] MRZIWXQIRX [EW QIEWYVIH EX XLI PS[IV SJ MXW GEVV]MRK E
VIWYPXMRK JYPP] VIGSZIVEFPI

4VSIMX JVSQ HMWGSRXMRYIH STIVEXMSRW

LMW MXIQ WLS[W E TVSJIJMX JSV XLIQMPHAYDIS R E P BQBIP ISM SRI ISV XLI GSVVI
TIVMSH SJERH VIPEXIW XS XLI JSVIMKR HMZMWMSRW LIEHIH F] XLI JSVQI)\
+VSYTmW GSQQIVGMEP ERH MRHYWXVMEP WXVEXIKMIW

-RHYWXVMEP STIVEXMSRW MR XLIWI GSYRXVMIW LEZI FIIR HMWGSRXMR
TVSGIHYVIW JSV XLI HIIMRMXMZI GPSWYVI SJ XLI VIPIZERX VITSVXMRK IRX

LMW MXIQ QE] FI FVSOIR HS[R EW JSPPS[W

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

3TIVEXMRK PSWW

21X JMRERGMRK GSWXW MRGSQI

-RGSQI XE\IW

4VSIMX PSWW JVSQ HMWGSRXMRYIH STIVEXMSRW

'SQTPMERX [MXL XLI VIKYPEXSV] ERH GSRXVEGXYEP TVSZMWMSRW KSZIVRMRK XLI 74) W STI
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YUY M X]

LMW MXIQ QE] FI EREPIWIH EW JSPPS[W

(IGIQFIV .YRI :EVMEXMSR

JUYMX] EXXVMFEYXEFPI XS XLI S[RIVW SJ XLI TEVIRX
7TLEVI GETMXEP
7TLEVI TVIOMYQ VIWIVZI
3XLIV VIWIVZIW
OIKEP VIWIVZI
61WIVZI JSV WLEVI GETMXEP MRGVIEWI VIPEXIH GLEVKIW
61WIVZI JSV XVIEWYV] WLEVIW
6IWIVZI JSV XVIEWYV] WLEVIW LIPH F] KVSYT GSQTERMIW
-*67 VIWIVZI
OIRHIV [EVVERXW VIWIVZI
61WIVZI JSV WLEVIW EWWMKRIH MR INGLERKI JSV YRWIGYVIH GPEMQW
8SXEP SXLIV VIWIVZIW
3XLIV GSQTVILIRWMZI INTIRWI
SBVERWPEXMSR VIWIVZI
,JHKMRK VIWIVZI
%GXYEVMEP VIWIVZI
8SXEP SXLIV GSQTVILIRWMZI INTIRWI
6IXEMRIH IEVRMRKW
4VSJIJMX JSV XLI TIVMSH JIEV
JUYMX] EXXVMFEFYXEFPI XS XLI S[RIVW SJ XLI TEVIRX
7TLEVI GETMXEP ERH VIWIVZIW EXXVMFYXEFPI XS RSR GSRXVSPPMRK MRXIVIWXW
4VSIMX PSWW JSV XLI TIVMSH JIEV EXXVMFYXEFPI XS RSR GSRXVSPPMRK MRXIVIWXW
7TLEVI GETMXEP ERH VIWIVZIW EXXVMFYXEFPI XS RSR GSRXVSPPMRK MRXIVIWXW
8SXEP IUYMX]

7TLEVI GETMXEP

%X E.YRI XLI TEVIRXmW WLEVI GETMXEP HR3HY BSWWNSW.XW SIWLEVIW
[MXLSYX E RSQMREP EQSYRX EW HIXEMPIH FIPS]

7TLEVIW RS :SXMRK VMKLXW RS

3VHMREV] WLEVIW [MXL SRI ZSXI TIV WLEVI -7-2 -8
3VHMREV] PS]EPX] WLEVIW -7-2 -8

8SXEP SVHMREV] WLEVIW

TEZMRKW WLEVIW -7-2 -8

8SXEP SVHMREV] ERH WEZMRKW WLEVIW

(YVMRK XLI TIVMSH XLI RYQFIV SJ WLEVIW MRGVIEWIH HYI XS XLI EWWMKI
SJ XLI ERXM HMPYXMZI [EVVERXW

'SQTVMWMRK SVHMREV] WLEVIW XS FI EWWMKRIH XS TSXIRXMEP YRWIGYVIH GVIHMXS
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*MRERGMEP MRWXVYQIRXW KMZMRK XLI VMKLX XS RI[ WLEVIW

(YVMRK XLIMV IWXVESVHMREV] QIIXMRK S1J %TVMP EW TEVX SJ XLIMV
HIQIVKIV SJ %WWXEVMW 7 T % PWXEVMWqg JSVQIVP] %WXEPHM XS ;IFY]
VIWSPZIH MRXIV EPME

XS MWWYI p  IFYMPH [EVVERXW -7-2 -8 XS XLI LSP
WLEVIW MR TVSTSVXMSR XS XLI WLEVIW LIPH F] XLIQ SR XLI STIR QEVO
HEXI M 1 .YP] XLl pERXM HMPYXMZI [EVVERXW( EW [IPP EW XS
ERH EWWMKR YRHIV XLI XIVQW ERH GSRHMXMSRW SJ XLI ERXM HMPY:
MRWXEPQIRX E QE\MQYQ SJ SVHMREV] ;IFYMPH WLEVIW [MXLSY.
nNIvéMwl sJ JVII WYFWGVMTXMSR VMKLXW F] XLI ERXM HMPYXMZI [EV\
EWWMKRIH JVII SJ GLEVKI SR E HIQEXIVMEPMWIH FEWMW YWMRK E VEXN
yIFYMPH WLEVI LIPH EX XLI EFSZI HEXI

'SRWMHIVMRK XLIMV TYVTSWI XLI ERXM HMPYXMZI [EVVERXW GER SRP]
SVHMREV] WLEVIW XS %WXEVMWm YRWIGYVIH GVIHMXSVW RSX TVSZMHIt
PGVIHMXSVW RSX TVSZMHIH JSV(q

*YVXLIV XS XLI RIfT WLEVIW MWWYIH XS XLI GVIHMXSVW RSX TVSZMHIH JS)
FIPS[ SR .YRI SJ XLI ERXM HMPYXMZI| [EVVERXW FIGEQI I\
[EVVERXW I[IRXMXPMRK XLIMV LSPHIVW XS E QE\MQYQ SJ

ERXM HMPYXMZI [EVVERXW LEH FIIR E\IVEBMWIHMER X LW | ESRIGY ¥EWX
EWWMKRQIRX SJ XLI WEQI RYQFIV SJ SVHMREV] ;IFYMPH WLEVIW

XS EYXLSVMWI XLI FSEVH SJ HMVIGXSVW XS MWWYI MR QSVI XLER SRI
QE\MQYQ SJ SVHMREV] WLEVIW [MXLSYX E RSQMREP EQSYRX X
TVSZMHIH JSV XS WIXXPI XLIMV GPEMQW [MXL %9WXEVMW MR XLI VEXMS
SJ YRWIGYVIH GPEMQW %KXI TEVIRX MWWYIH ERH EWWMKRIH
WLEVIW XS XLI GVIHMXSVW RSX TVSZMHIH JSV WTIGMJMGEPP] MR
ERH .YRI ERH MR EW TIV XLI TVIWW VIPIEWI SJ (IGIQFI1V

'"LERKIW SJ XLI TIVMSH MR XLI HMJJIVIRX IUYMX] MXIQW EVI WYQQEVMWIH |
IUYMX]

TLEVI TVIQMYQ VIWIVZI

LMW MXIQ SQMPPMSR QEMRP] VIJPIGXW XLI TEVIRXmW GETMXEP MRGVIEW
MR EW TIV XLI VIWSPYXMSR TEWWIH F] XLI WLEVILSPHIVW MR XLIMV Qll

3XLIV VIWIVZIW

OIKEP VIWIVZI

%X E.YRI XLl PIKEP VIWIMZMBRM.SR IUYEPW SRI JMJXL SJ XLI TEVIRXmW
EVXMGPI SJ XLI -XEPMER '"MZMP 'SHI

61WIVZI JSV WLEVI GETMXEP MRGVIEWI VIPEXIH GLEVKIW

LMW VIWIVZI MRGPYHIW XLI GSWXW JSV XLI TEVIRX W GETMXEP MRGVIEW
ERH MR .. QMPPMSR

S8VIEWYV] WLEVIW

6IWIVZI JSV XVIEWYV] WLEVIW

(YVMRK XLIMV SVHMREV] QIIXMRK SJ %TVMP XLI TEVIRX W WLEVILSI
EHSTX E XVIEWYV] WLEVI VITYVGLEWI TPER EW TIV XLI XIVQW ERH QIXLSH'
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XLl p7LEVILSPHIVWmM QIIXMRKq TEVX SJ XLI p+SZIVRERGIg WIGXMSR SR XLI
%X XLI VITSVXMRK HEXI XLI TEVIRWYVEHWLEVIW JSV ...

6IWIVZI JSV XVIEWYV] WLEVIW LIPH F] KVSYT GSQTERMIW
%W E VIWYPX SJ XLI HIQIVKIV XLI TEVIRX MRXIKVEXIH XLI VIWIVZI JSV XVI

XLl KVSYT GSQTERMIW XLEX VIGIMZIH RI[ %YWXEPHM WLEVIW MR MR
'SRWMHIVMRK XLI EWWMKRQIRX VEXMS XLI MR WAESYMRWVISWT E&/3WQ TER M LW \L
HEXI ITUYEP XS ETTVS\MQEXIP] ... QMPPMSR

-*67 VIWIVZI

%X E.YRI XLMW VIWIVZ]I GSQTVMWIW XMPREMRMEPPRERIEMQFIV SJ XLI
WLEVIW XLEX GSYPH FI MWWYIH YRHIV XLI JSVQIV %WXEPHMMW EYXLSVN
GSRWMHIVMRK XLI TEVIRX W GSQQMXQIRXW XEOIR SR EW TEVX SJ XLI HIQ
GPEMQW M| TVSZMWMSRW JSV VMWOW

OIRHIV [EVVERXW VIWIVZI

%X XLI VITSVXMRK HEXI XLMWMPPMIRZVIBEXIW XS XLI INIVGMWI SJ

p;EVVERX ;IFYMPH 7 T % q -7-2 -8 F] XLI FEROW [MXLMR XL
GSRWIUYIRX EWWMKRQIRX SJ XLI WEQI RYQFIV SJ SVHMREV] ;IFYMPH WLEV
XLl IMRERGMRK EKVIIQIRXW WMKRIH F] %WXEPHM [MXL MXW PIRHMRK FERC

6IWIVZI JSV WLEVIW EWWMKRIH MR I\GLERKI JSV YRWIGYVIH GPEMQ

8LI TEVIRX WIX YT XLMWOQWIMAMBIRSBIXIV LEZMRK EWWMKRIH RI[ WLE
TVSZMHIH JSV MR

3XLIV GSQTVILIRWMZI INTIRWI

3XLIV GSQTVILIRWMZI INTIRWI EQ@EMREKMSRSGSQTEVIH XS I\DMPPIMSR .EX
(IGIQFIV

8LI HIGVIEWI MW QSWXP] HYI XS XLI TSWMXMZI 1JJIGXW SJ I\GLERKI VEXI
HSPPEV VIPEXIH XS XLI MRZIWXIIW +VYTS 9RMHSW TSV IP 'EREP 7 % ER
'PSYKLMW WYFWMHMEVMIW

8LI XVERWPEXMSR VIWIVZ]I MRGPYHIWMRPIMERBMREMEBERF&QF.IV EJXIV XLI
VIWXEXIQIRX SJ RSR QSRIXEV] MXIQW SJ KVSYT IRXMXMIW STIVEXMRK M|
GYVVIRX EX XLI VITSVXMRK HEXI MR PMRI [MXL -%7

6IXEMRIH IEVRMRKW

LMW MXIQ SQMPPMSR WLS[W ER MRGWRPWBERJISZIV XLI TVIZMSYW JIEV IRF
GLMIJP] HYI XS XLI EPPSGEXMSR SJ XQMPFBIBRX TEVXP] SIIWIX F] XLI TEVI
HMZMHIRHVDMBPMSR

6IWSPYXMSR SJ XLI TEVIRXmW WLEVILSPHIVW SR .

-R XLIMV QIIXMRK LIPH SR %TVMP XLI TEVIRXmW WLEVILSPHIVW VIW

KVSWW SJ XLI [MXLLSPHMRK XE\ VIUYMVIH F] PE[ XS IEGL I\MWXMR|
IN HMZMHIRH HEXI ERH ... KVSWW SJ XLI [MXLLSPHMRK XE\ VIUYMVIH F]
XSXEP SJ .. EX XLI TE]JQIRX HEXI YWMRK XLI TVSIMX JSV
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7TLEVI GETMXEP ERH VIWIVZIW EXXVMFYXEFPI XS F

7LEVI GETMXEP ERH VIWIVZIW EXXVMFYXEFPI X8 MBRVGRRM R & F PEMIIRIPMWRSR V
GSQTEVIH XS QMPPMSR EX (IGIQFIV 61JIVIRGI MW QEHI XS XLI GS
GLERKIW MR IUYMX] JSV MRIJSVQEXMSR EFSYX XLI QEMR ZEVMEXMSRW SJ X

&ERO ERH SXLIV PSERW ERH FSVVS[MRKW C
PSERW ERH FSVVS[MRKW ERH GYVVIRX EGGSYF
HIVMZEXMZIW

8LI +VSYT W JMRERGMEP MRHIFXIHRIWW MW TVIWIRXIH FIPS]

(IGIQFIV .YRI
'"YVVIRXSR GYVVIRX 8SXEP 'YVVIRXSR GYVVIRX 8SXEP

&ERO GSVTSVEXI PSERW
&ERO GSRWXVYGXMSR PSERW
&ERO GSRGIWWMSR JMRERGMRK

3XLIV JMRERGMRK

8SXEP FERO ERH SXLIV PSERW ERH
FSVVS[MRKW

'YVVIRX EGGSYRX JEGMPMXMIW

*EGXSVMRK PMEFMPMXMIW

OSERW ERH FSVVS[MRKW YRGSRWSPMHEXIH
KVSYT GSQTERMIW ERH SXLIV VIPEXIH
TEVXMIW

(IVMZEXMZIW
8SXEP

&ERO GSVTSVEXI PSERW
LMW MXIQ QSWXP] MRGPYHIW XIVQ PSERW XEOIR SYX F] XLI TEVIRX

(IGIQFIV .YRI
'YVVIRXSR GYVVIRX 8SXEP 'YVVIRXSR GYVVIRX 8SXEP

7LSVX XIVQ PSER
QSVXKEKI PSER

=YQE W]RHMGEXIH PSER
XIVQ PSER
8SXEP

8LI VIHYGXMSR MR XLMW MXIQ MW QSWXP] EXXVMFYXEFPI XS XLI VITE]QIR>
TIVMSH TEVXP] SJIJWIX F] XLI EKVIIQIRX SJ E RI[ PSER HYI MR

yMXL VIWTIGX XS XLI MRXIVIWX VEXIW JSV XLI FERO GSVTSVEXI PSERW Xl
PSER ERH XLI QSVXKEKI PSER FIEV MRXIVIWX EX E JPSEXMRK VEXI MRH

8LI PSERW EVI FEGOIH F] GSZIRERXW XLEX IWXEFPMWL XLI VIUYMVIQIRX J¢
ERH IUYMX] VEXMSW [LMGL EX XLI VITSVXMRK HEXI EVI JYPP] VIWTIGXIH

&ERO GSRWXVYGXMSR PSERW

LMW MXIQ SQOQMPPMSRQMPPMERIEGKQFIV QEMRP] GSRWMWXW SJ PSERW >
WYFWMHMEV] 7TEPMRM 7EYHM %VEFME 'SQTER] OXH QMPPMSR JPSE:
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&ERO GSRGIWWMSR JMRERGMRK
LMW MXIQ MRGPYHIW

(IGIQFIV .YRI
NTMV] -RXIVIWX
3TIVEXSV HEXI VEXI 'YVVIRXSR GYVVIRX8SXEP 'YVVIR®2SR GYVVIRX8SXEP
'SVWS HIP 4STSPS 7T % )YVMFSV
AMWGMRI HIPPS 7XEHMS 7 V R67
8SXEP

8LI MRXIVIWX VEXIW WLS[R MR XLI XEFPI LEZI JPSEXMRK WTVIEHW HITIR
JMRERGMRK

3XLIV JMRERGMRK
LMW MXIQ SQMPPMSRQMPPMER EPQFIV QEMRP] GSQTVMWIW

uPSERW SJ .. QMPPMSR KVERXIH XS KVSYT GSQTERMIW F] RSR GSRXVSH
MR )YVSTI XLI %QIVMGEW %WME ERH 3GIERME

uPIEWI PMEFMPMXMIW SJ .. JSV XLI WEPI ERH PIEWIFEGO SJ XLVII 8&1V
&EVM VEMPI[E] PMRI XLI RI[ 4EPIVQS 'EXERME I1IWWMRE VSYXI ERH XLI

8LI VIHYGXMSR MR XLI MXIQ GSQTEVIH XS (IGIQFIV MW QSWXP] HYI X
JSV E HMWTYXI MR 2SVXL %QIVMGE TEVXP] SJJWIX F] XLI MRGVIEWI MR PIE

'YVVIRX EGGSYRX JEGMPMXMIW

'YVVIRX EGGSYRX JEGQWRPRXWIRMPIPMERIGKQFIV QEMRP] VIPEXI XS XLI TE
'SRWSVA*MS %PXE :IPSGMXg 8SVMRS 1MPERS ' % : 83 1-

*EGXSVMRK PMEFMPMXMIW

*EGXSVMRK PMEFMPMXQMIMP HGEBMRR MKBRLEMQFIV ERH VIPEXI XS XVERWEG XN
GEVVMIH SYX QSWXP] MR )XLMSTME ERH '"IRXVEP %QIVMGE

OSERW ERH FSVVS[MRKW YRGSRWSPMHEXIH KVSYT GSQTERMIW ERI

LMW MXIQ SQMPPMSRQMPPMERIGMIFIV QSWXP] MRGPYHIW .. QMPPMS
'SRGIWWMSREVME 7 % VIPEXMRK XS XLI )4" GSRXVEGX JSV XLI GSRWXVYG:
61JIVIRGI WLSYPH FI QEHEIRBEXRIBXNEV X] XVERWHEHGISM QEWMSR EFSYX XVERW
SXLIV VIPEXIH TEVXMIW
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LMW MXIQ MRGPYHIW

(IGIQFIV .YRI

2SQMREPYVVIRSR GYVVIREQMREPYVVIRSR GYVVIRX
-RXIVIWX VERISYRXSVXMSRTSVXMSR EQSYRXSVXMSRTSVXMSR

TYWXEMREFMPMX] PMROIH QE XY\ MX]
7IRMSY YRWIGYVIH QEXYVMX] *M\IH

7IRMSV YRWIGYVIH QEXYVMX] *M\IH

7IRMSY YRWIGYVIH QEXYVMX] *M\IH

7IRMSVY YRWIGYVIH QEXYVMX] *M\IH

7IRMSY YRWIGYVIH QEXYVMX] *M\IH

7TIRMSV YRWIGYVIH QEXYVMX] *M\IH

8SXEP

RIX SJ VIPEXIH GLEVKIW 8LI GYVVIRX TSVXMSR MRGPYHIW EGGVYIH MRXIVIWX

8LI FSRHW TPEGIH F] XLI TEVIRX EVI PMWXIH SR XLI (YFPMR 7XSGO )\GLEI
[IVI JYPP] GSQTPMIH [MXL EX XLI VITSVXMRK HEXI

-R 1E] XLlI TEVIRX WYGGIWWJIYPP] GSQTPIXIH E PMEFMPMX] QEREKIQIR
QMPPMSR [LMGL QEXYVI MR ERH VIHIIQMRK VSYKLP] LEPJ XLI RSXIW

QMPPMSR F] QIERW SJ E XIRHIV SJJIV WIXXPIH SR 1E] ERH ER IEVP] \
%TVMP -X EPWS VIHIIQIH WYWXEMREFMPMX] PMROIH RSXIW JSV ETTVS\

OIEWI PMEFMPMXMIW

LMW MXIQ MRGPYHIW

(IGIQFIV .YRI :EVMEXMSR

2SR GYVVIRX TSVXMSR
'YVVIRX TSVXMSR
8SXEP
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8LI TVIWIRX ZEPYIl SJ XLI QMRMQYQ JYXYVI PIEWI TE]QIRXW MW EW JSPPS]!

(1IGIQFIV YRI
IMRMQYQ PIEWI TE]QIRXW
(YI [MXLMR SRI ]IEV
(Y!I FIX[IIR SRI ERH JMZI JIEVW
(YI EIXIV IMZI JIEVW
8SXEP
*YXYVI MRXIVIWX INTIRWI
21X TVIWIRX ZEPYI
(IGIQFIV YRI

IMRMQYQ PIEWI TE]JQIRXW
(YI [MXLMR SRI ]IEV

(Y!I FIX[IIR SRI ERH JMZI J[IEVW
(YI EIXIV IMZI JIEVW

8SXEP
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YREPI|WMW SJ RIX JMRERGMEP TSWMXMSR

21X IMRERGMEP TSWMXMSR

2SXI (IGIQFIV .YRI "EVMEXMSR

2SR GYVVIRX JMRERGMEP EWWIXW

'YVVIRX JMRERGMEP EWWIXW

'"EWL ERH GEWL IUYMZEPIRXW

8SXEP GEWL ERH GEWL IUYMZEPIRXW ERH SXLIV JMRERGMEP EWWIXW
&ERO ERH SXLIV PSERW ERH FSVVS[MRKW

&SRHW

OIEWI PMEFMPMXMIW

8SXEP RSR GYVVIRX MRHIFXIHRIWW

'"YVVIRX TSVXMSR SJ FERO PSERW ERH FSVVS[MRKW ERH GYVVIRX
EGGSYRX JEGMPMXMIW

'YVVIRX TSVXMSR SJ FSRHW

'YVVIRX TSVXMSR SJ PIEWI PMEFMPMXMIW

8SXEP GYVVIRX MRHIFXIHRIWW

(IVMZEXMZI EWWIXW

(IVMZEXMZI PMEFMPMXMIW

21X IMRERGMEP TSWMXMSR [MXL YRGSRWSPMHEXIH 74)W

2IX SXLIV JMRERGMEP EWWIXW

2IX JMRERGMEP TSWMXMSR GSRXMRYMRK STIVEXMSRW

2IX JMRERGMEP TSWMXMSR HMWGSRXMRYIH STIVEXMSRW

2IX JMRERGMEP TSWMXMSR MRGPYHMRK HMWGSRXMRYIH STIVEXMSRW

8LI RSXI RYQFIVW VIJIV XS XLI RSXIW XS XLI MRXIVMQ GSRWSPMHEXIH JMRERGMEP WXEXI(

21X NTSWYVI [MXL YRGSRWSPMHEXIH 74)W STIVEXMRK YRHIV E GSWX VIGLEVKMRK W]WXI
JMRERGMEP TSWMXMSR MRHIFXIHRIWW 8LI MXIQW QEOMRK YT XLIWI FEPERGIW EVI WLS[R
XLI MRXIVMQ GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW

1SVI MRIJSVQEXMSR EFSYX GLERKIW MR XLI +VSYT W RIX JMRERGMEP TSWN
XLl (MVIGXSVW VITSVX

_ -28)6-1 *-2%2'-%0 6)4368
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*MRERGMEP MRHIFXIHRIWW EW TIV XLI )71% KYMH

(IGIQFI®J [LMGL VIPEXIH SJ [LMGL VIPEXIH
2SXlI TEVXMIW .YRI TEVXMIW

% 'EWL

& 'EWL IUYMZEPIRXW
3XLIV GYVVIRX JMRERGMEP EWWIXW

( OMUYMHMX] % & '

'YVVIRX JMRERGMEP HIFX MRGPYHMRK HIFX
) MRWXVYQIRXW FYX I\GPYHMRK XLI GYVVIRX TSVXMSR SJ
RSR GYVVIRX JMRERGMEP HIFX

* 'YVVIRX TSVXMSR SJ RSR GYVVIRX JMRERGMEP HIFX
+ 'YVVIRX JMRERGMEP MRHIFXIHRIWW ) *
2IX GYVVIRX JMRERGMEP TSWMXMSR + (

2SR GYVVIRX JMRERGMEP HIFX IN\GPYHMRK GYVVIRX
TSVXMSR ERH HIFX MRWXVYQIRXW

(IFX MRWXVYQIRXW
/ 2SR GYVVIRX XVEHI ERH SXLIV TE]JEFPIW
0 2SR GYVVIRX JMRERGMEP MRHIFXIHRIWW - ./
1 8SXEP JMRERGMEP MRHIFXIHRIWW , 0

8LI RSXI RYQFIVW VIJIV XS XLI RSXIW XS XLI MRXIVMQ GSRWSPMHEXIH JMRERGMEP WXEXI

8LI RI\X XEFPI TVSZMHIW E VIGSRGMPMEXMSR FIX[IIR XLI +VSYT W RIX JMF
EW TIV XLI )71% KYMHIPMRIW SJ l1EVGL

(IGIQFIV .YRI

(MJJIVIRGI

(Yl XS

2SR GYVVIRX JMRERGMEP EWWIXW

'YVVIRX JMRERGMEP EWWIXW [MXL E QEXYVMX] SJ QSVI XLER  HE]W
(IVMZEXMZI EWWIXW

21X JMRERGMEP TSWMXMSR [MXL YRGSRWSPMHEXIH 74)W

2SR GYVVIRX XVEHI ERH SXLIV TEJEFPIW

8SXEP HMJJIVIRGI

8LI NGPYWMSR SJ GYVVIRX JMRERGMEP EWWIXW [MXL E QEXYVMX] SJ QSVI XLER HEIW M

ASWX IQTPS]QIRX FIRIJMXW ERH SXLIV IQTP

JQTPS]II FIRIIMXW QSWXP] GSRWMWX SJ XLI -XEPMER TSWX IQTPS]QIRX |
-XEPMER 'MZMP 'SHI ERH XLI HIJMRIH FIRIIJMX TPERW JSV OERI +VSYTmW 1Q

8LI JSPPS[MRK XEFPI TVSZMHI E FVIEOHS[R SJ XLMW MXIQ ERH GLERKIW SJ

'SRXVMFYXMSRW J)\GL KEMRW
TEMH XS -247 PSWWIW ERH
(IGIQFIV XVIEWYVRBERHGXYEVMEBXLIV .YRI

%GGVYERW]QIRXWSXLIV JYRHWSWWIW GLERKIW

4SWX IQTPS]QIRX FIRIIJMXW
ERH SXLIV IQTPS]II FIRIIMXW
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1EREKIQIRX EZEMPIH SJ XLI WIVZMGIW SJ PIEHMRK MRHITIRHIRX INTIVXW X
IQTPS]II FIRIIJMXW

4SWX IQTPS]QIRX FIRIJMXW KSZIVRIH F] EVXMGPI SJ XLI -XEPMEF

8LI PMEFMPMX] JSV TSWX IQTPS]QIRX FIRIJMXW 8*6 VIGSKRMWIH MR XLI
SJ ER] EHZERGIW TEMH VIJPIGXW M JSV GSQTERMIW VIUYMVIH XS XVERV
JYRH WSPIP] XLSWI FIRIJMXW XLEX EVI RSX XVERWJIVVIH XS XLI JYRH E
GSRXMRYI XS VITVIWIRX E HMVIGX SFPMKEXMSR JSV XLI IQTPS]IV ERH M
FIRIIMXW EGGVYIH F] IQTPS]IIW SZIV XLIMV IQTPS]QIRX XIVQ VIGSKRMWII
XLl WIVZMGI RIGIWWEV] XS EGGVYI XLIQ

1EMR EWWYQTXMSRW

8LI QEMR EWWYQTXMSRW YWIH JSV XLI EGXYEWHREP |IWRNQERKIFI JVI Q8
TVIZMSYW ]JIEV IRH EVI

uXYVRSZIV VEXI
uEHZERGI TE]QIRX VEXI
u MRIPEXMSR VEXI

8LI +VSYT LEW YWIH XLI )YVSGSQTSWMXI %% MRHI\ [LMGL LEW ER EZIVEK|
FIMRK ZEPYIH XS GEPGYPEXI XLI HMWGSYRX VEXI

4VSZMWMSRW JSV VMWOW

LMW MXIQ MRGPYHIW

(IGIQFIV .YRI :EVMEXMSR

4VSZMWMSRW JSV VMWOW SR IUYMX] MRZIWXQIRXW
3XLIV TVSZMWMSRW
8SXEP

8LI TVSZMWMSRW JSV VMWOW SR IUYMX] MRZIWXQIRXW VIPEXI XS XLI KVS
INGIITHMRK XLIMV IUYMXMIW

3XLIV TVSZMWMSRW GSQTVMWI

(IGIQFIV .YRI :EVMEXMSR

4VSZMWMSRW WIX YT F] IRXMXMIW MR PMUYMHEXMSR

97, 'EQTERME TVSNIGXW

4VSZMWMSR JSV SRKSMRK PMXMKEXMSR

4VSZMWMSRW JSV VMWOW VIPEXMRK XS SRKSMRK GSRXVEGXW
3XLIV

8SXEP

8LI SXLIV TVSZMWMSRW EVI FVMIJP] GSQQIRXIH SR FIPS]|

uXLlI TVSZMWMSRW WIX YT F] IRXMXMIW MR PMUYMHEXMSR MRGPYHI EGG
GPSWMRK SJ GSRXVEGXW

uXLlI TVSZMWMSR JSV XLI 97; 'EQTERME TVSNIGXW QEMRP] GSRWMWX'
IRZMVSRQIRXEP VIQIHMEXMSR

_ -28)6-1 *-2%2'-%0 6)4368
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u XLl TVSZMWMSR JSV SRKSMRK PMXMKEXMSR GLMIJP] VIPEXIW XS PMXMKE

u XLl TVSZMWMSRW JSV VMWOW VIPEXMRK XS SRKSMRK GSRXVEGXW GSZ
GSRXVEGXW MR -XEP] 4SPERH ERH 6SQERME

up3XLIVg VIPEXIW XS EHHMXMSREP TVSFEFPI SFPMKEXMSRW MR GSRRIGXN
GSQQMXQIRXW GLMIJP] MR -XEP] XLI 9RMXIH 7XEXIW ERH 7SYXL %QIlV
TVIZMSYW ]JIEV IRH MW QEMRP] VIPEXIH XS XLI WIXXPIQIRX SJ HMWTYXIW

'LERKIW MR XLI MXIQ MR XLI TIVMSH EVI WLS[R MR XLI JSPPS[MRK XEFPI

6IGPEWW ERH SXLIV
(IGIQFIV %GGVYEPW GLERKIW .YRI

3XLIV TVSZMWMSRW

8LI VIGPEWWMJIMGEXMSRW ERH SXLIV GLERKIW QSWXP] VIJIV XS XLI WIXX
QMPPMSR EVI HIWGVMFIH MR RSXI p3TIVEXMRK INTIRWIW(

1SVI MRIJISVQEXMSR EFSYX SRKSMRK PMXMKEXMSR MW EZEMPEFPI MR XLI V
MR XLI (MVIGXSVWm VITSVX

S8VEHI TEJEFPIW

LMW MXIQ MW QEHI YT EW JSPPS[W

(IGIQFIV .YRI :EVMEXMSR

8LMVH TEVXMIW
I9RGSRWSPMHEXIH KVSYT GSQTERMIW ERH SXLIV VIPEXIH TEVXMIW
8SXEP

SVEHI TE]IEPFEPIXMMVH TEVXMIWQVMPRMSFRP] EW E VIWYPX SJ TVSKVIWW QEF
TVSNIGXW MR -XEP] ERH XLI 6SHKWHR 8 EHNWSONMW X ER/SNIG X

8VEHI TE]JEFPIW XS YRGSRWSPMHEXIH KVSYT GSQTERMIW ERH SXLIV VIPE
74)W JSV [SVO TIVJISVQIH F] XLIQ SR FILEPJ SJ TYFPMG EHQMRMWXVEXMS
p6IPEXIH TEVX] XVERWEGXMSRWq JSV MRIJISVQEXMSR EFSYX XVERWEGXMSR

'YVVIRX XE\ PMEFMPMXMIW ERH SXLIV GYVV

'YVVIRX XE\ PMEFMPMXMIW
'"YVVIRX XE\ PMEFMPMXMIW EVI QEHI YT EW JSPPS[W

(IGIQFIV .YRI :EVMEXMSR

-6)7 GSVTSVEXI MRGSQI XE\

-6%4 PSGEP XE\ SR TVSHYGXMSR EGXMZMXMIW
*SVIMKR XE\IW

8SXEP

8LI MRGVIEWI MR -6)7 VIJPIGXW XLI IWXMQEXIH GYVVIRX XE\ IN\TIRWI JSV Xl
TKMIHYGXMSR MR JSVIMKR XE\IW MW QSWXP] E VIWYPX SJ TE]JQIRX SJ XE\I

_ -28)6-1 *-2%2'-%0 6)4368
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3XLIV GYVVIRX XE\ PMEFMPMXMIW

LMW MXIQ QE] FI EREP]JWIH EW JSPPS[W

(IGIQFIV .YRI :EVMEXMSR

1% 8
3XLIV MRHMVIGX XE\IW
8SXEP

%8 PMEFMPMXMIW HIGMIEEPMERF]QEMRP] MR %YWXVEPME ERH 7SYXL %QIVM
HYl SR MRZSMGIW MWWYIH JSV QMPIWXSRIW EVSYRH XLI IRH SJ

3XLIV GYVVIRX PMEFMPMXMIW

8LI MXIQ MW QEHI YT EW JSPPS[W

(IGIQFIV .YRI :EVMEXMSR

3XLIV PMEFMPMXMIW

YQTPS]IHIW

7SGMEP WIGYVMX] MRWXMXYXMSRW

9RGSRWSPMHEXIH KVSYT GSQTERMIW ERH SXLIV VIPEXIH TEVXMIW
'SQTIRWEXMSR ERH GSQTYPWSV] TYVGLEWIW

%GGVYIH NTIRWIW ERH HIJIVVIH MRGSQI

8SXEP

p3XLIV PMEFMPMXMNFRPSSIR... (IGIQFIV QMPPMSR QSWXP] GSRWMWX ¢
GSQQMWWMSRW SR TIVISVQERGI KYEVERXIIW ERH MRWYVERGI TVIQMYQW
GLMIJP] HYI XS XLI WIXXPIQIRX SJ MXIQW VIPEXIH XS TVSNIGXW MR 'IR)
ETTVS\MQEXIP] ... QMPPMSR

8LI VMWI MR HIJIVVIH MRGSQI TVMRGMTEPP] VIJIVWK & 9 RG&/ERKEK VMR KIZN M Q!
-XEP]

+YEVERXIIW GSQQMXQIRXW VMWOW ERH G

+YEVERXIIW ERH GSQQMXQIRXW

8LI OlI] KYEVERXIIW KMZIR F] XLI +VSYT EVI WIX SYX FIPS]

(IGIQFIV .YRI

'SRXVEGXYEP WYVIXMIW
7TYVIXMIW JSV FERO PSERW
TYVIXMIW JSV INTSVX GVIHMX
3XLIV

8SXEP

-RHYWXV] ERH >)7 9RMGE WMRKPI WTIGMEP IGSRSQMG ~SRI
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'SRXVEGXYEP WYVIXMIW EVI KMZIR XS GYWXSQIVW EW TIVISVQERGI FSRH)
EPP SRKSMRK GSRXVEGXW SV MRZSPZIQIRX MR XIRHIVW 3J XLI FEPERGI
QMPPMSR VIJIVW XS WYVIXMIW KMZIR HMVIGXP] F] OERI +VSYT

'SPPEXIVEP

'SPPEXIVEP VIPEXIW XS PMIRW SR XLI WLEVIW SJ 74)W LIPH F] XLI +VSYT

S8E\ HMWTYXIW

i IFYMPH 7 T %
s MXL VIWTIGX XS XLI TVMRGMTEP HMWTYXIW [MXL XLI XE\ EYXLSVMXMIW

u EJXIV XLIMV XE\ MRWTIGXMSR VIPEXIH XS XLl XE\ EYXLSVMXMIW RSX
ER EWWIWWQIRX RSXMGI GPEMQMRK ETTVS\MQEXIP] .. QMPPMSR 8L
EYXLSVMXMIW 792%8 MW HYIl XS E HMJJIVIRX MRXIVTVIXEXMSR SJ Xl
GSRXVEGXW [MXL GYWXSQIVW JSV [SVO GEVVMIH SYX YRHIV XLI -*67 3R
SJ XLI VIWSPYXMSR [LMGL VIHYGIH XLI EWWIWWIH XE\ MRGPYHMRK MRXI
EJXIV XLI VYPMRK MWWYIH F] XLI XE\ GSYVX -R .YRI XLI OMQE 7YTI
JMVWX PIZIP VYPMRK JMRHMRK XLI GSRWSVXMYQmMW ETTPMGEXMSR XS |
XS FI ETTVS\MQEXIP] .. QMPPMSR 8LI TEVIRX W MRZIWXQIRX MR XLI
TSVXMSR SJ EWWIWWIH XE\ EXXVMFYXEFPI XS MX MW EFSYX .. QMP
EGGSYRXMRK XVIEXQIRX MX EHSTXIH MW GSVVIGX MX GLEPPIRKIH XLI E
XLI GSYVX [MXLMR XLI XIVQ TVIWGVMFIH F] XLI PSGEP PE[ -R XLI XE
RSXMGI GSRGIVRMRK [LMGL MW FEWIH SR XLI WEQI EPPIKEXMSRW QE
MRMXMEPP] EXXVMFYXEFPI XS XLI +VSYT EQSYRXIH XS EFSYX ... QMPPI
EWWIWWIH XE\' MRMXMEPP] HIXIVQMRIH F] 792%8 XS FI VSYKLP] .. Q
WLEVI SJ XLMW XE\ XS ETTVS\MQEXIP] .. QMPPMSR 7MRGI XLI GSRW
XVIEXQIRX MW GSVVIGX MX MW EZEMPMRK SJ XLI PIKEP MRWXVYQIRXW E

*YVXLIVQSVI GSRWMHIVMRK XLI HIQIVKIV ERH XLI TVMRGMTEP HMWTYXIW
XE\ EYXLSVMXMIW

u MR XLl )P TEPZEHSVER FVERGL VIGIMZIH ER EWWIWWQIRX RSXMGI JV
XE\ FEWI ERH VIPEXIH MRGSQI XE\IW JSV -R XLMW EWWIWWQIRX
YRHIGPEVIH VIZIRYIl SJ 97( QMPPMSR JSV XLI TVSGIIHW EVMWMRK JVS

HMWTYXI| VIPEXIH XS XLI )P 'LETEVVEP L]JHVSIPIGXVMG TS[IV TPERX TVS
EPPIKIHP] EGGVYIH SR MRXVEKVSYT PSERW MMM VIZIRYlI ERH MRGSC
EQSYRXMRK XS 97( QMPPMSR ERH MZ GSWXW SJ 97( QMPPMSR [l
VIWYPX XLI PSGEP XE\ EYXLSVMXMIW VIGEPGYPEXIH XLI MRGSQI XE\ HY|
XEVIW SJ 97( QMPPMSR TPYW JMRIW ERH MRXIVIWX SJ 97( QMPPMSR
SJ XLI -RXIVREP 8E\IW ERH 'YWXSQW RSXMJMIH ER EGX [LIVIF] MX VIGEF
JSV ERH EWWIWWIH LMKLIV XE\IW SJ ETTVS\MQEXIP] 97( QMPPMSR
97( QMPPMSR TPYW MRXIVIWX SJ EFSYX 97( QMPPMSR XLIVIJISVI G
97( QMPPMSR ;MXL XLI EWWMWXERGI SJ MXW PSGEP EHZMWSVW XLI FV
EPP EWWIWWQIRXW ERH JMPIH MXW ETTIEP [MXL XLI %HQMRMWXVEXMZI| '

yMXL VIWTIGX XS XLI EFSZI TIRHMRK HMWTYXIW EJXIV GSRWYPXMRK MXYV
EGXIH GSVVIGXP] ERH HIIQW XLEX XLI VMWO SJ ER EHZIVWI VYPMRK MW RS

*MFI 7 T %

*MFI LEW E TIRHMRK HMWTYXI EFSYX XLI EWWIWWQIRX RSXMGI JSV -
EYXLSVMXMIW EFSYX EWWIWWIH XE\IW SJ .. QMPPMSR JSV YRHYI HIHY
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TIVXMRIRGI EGGVYEPW FEWMW ERH YRHYI HIHYGXMSR SJ :%8 EW E VIWYP
VEXI

LI GEWI MW EKEMR TIRHMRK FIJSVI XLI 7YTVIQI 'SYVX ERH E HEXI JSV XLI

yMXL VIWTIGX XS XLI EFSZI TIRHMRK HMWTYXI EJXIV GSRWYPXMRK MXW I
GSVVIGXP] ERH HIIQW XLEX XLI VMWO SJ ER EHZIVWI VYPMRK MW RSX TVSF

SFVEMRWE %WXEPHM GSRWSVXMYQ

-R % YKYWX EW XLI VIWYPX SJ ER EYHMX GSQQIRGIH F] XLI PSGEP XE\
GSRWSVXMYQ 4IVY VIGIMZIH ER EWWIWWQIRX RSXMGI HMWEPPS[MRK XL
UYIWXMSR MW 730 QMPPMSR XLI IUYMZEPIRX SJ VSYKLP] .. QMPPMSFK
XLI' TUYMZEPIRX SJ VSYKLP] .. QMPPMSR FEWIH SR MXW MRXIVIWX MF

WWWMWXIH F] MXW PSGEP EHZMWSVW XLI GSRWSVXMYQ LEW EGXMZEXIH >
TVIWIRX MXW VIEWSRW WYTTSVXMRK XLI GSVVIGXRIWW SJ MXW ETTVSEGL

XLI GSRWSVXMYQ FIPMIZIW XLEX XLI VMWO SJ PSWMRK MX MW TSWWMFPI

_ -28)6-1 *-2%2'-%0 6)4368
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I XEXIQIRX SJ TVSJMX SV PSWW

61ZIRYI

LMW MXIQ QE] FI EREP]WIH EW JSPPS[W

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

61ZIRYlI JVSQ GSRXVEGXW [MXL GYWXSQIVW
3XLIV MRGSQI
8SXEP

61ZIRYI MRGVIEWIH FQNEPRIMSR QSWXP] IEVRIH SR TVSNIGXW YRHIV[E] MR %

61ZIRYI JVSQ GSRXVEGXW [MXL GYWXSQIVW
% FVIEOHS[R SJ VIZIRYI JVSQ GSRXVEGXW [MXL GYWXSQIVW MW KMZIR MR

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

; SVOW MRZSMGIH XS GYWXSQIVW
7IVZMGIW

TEPIW

8SXEP

% FVIEOHS[R SJ VIZIRYI JVSQ GSRXVEGXW [MXIKQYRXXE QI EW BERPSKWETL M /(

4IVGIRXEKI SJ 41VGIRXEKI SJ
*MVWX LEPJ XSXEPFMVWX LEPJ XSXEP

-XEP]
3GIERME

IMHHPI JEWX

Y9 INGPYHMRK -XEP]
%QIVMGEW I\GPYHMRK OERI
%W ME

%JVMGE

3XLIV )YVSTIER GSYRXVMIW RSR )9
%FVSEH

0ERI

8SXEP

8LI QEMR GSRXVMFYXSVW XS VIZIRYI MR XLI JMVWX LEPJ SJ EVI
€ XLl TVSNIGXW YRHIV[E] MR -XEP] MRGPYHMRK XLI LMKL WTIIH GETEGMX
6IKKMS '"EPEFVME ERH 2ETPIW &EVM VEMP[E] PMRIW ERH XLI RI[ 4EPIVQS

u TVSKVIWW SR PEVKI JSVIMKR TVSNIGXW MRGPYHMRK MR TEVXMGYPEV
7]HRI] 1IXVS 2SVXL )EWX OMRO 4VSNIGX ERH 4IVXL 2I[ ;SQIR ERH &EFMIW

:EVMEFPI GSRWMHIVEXMSR QEHI YT SJ VIZIRYI JVSQ GSRXVEGXW [MXL
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8LI XVERWEGXMSR TVMGI SJ GSRXVEGXW EPPSGEXIH XS XLI YRWEXMWJIMII
QMPPMSR EX XLI VITSVXMRK HEXI 8LI +VSYT [MPP VIGSKRMWI XLMW EQSY
EZEMPEFPI JSVIGEWXW

3XLIV MRGSQI
8LMW MXIQ MRGPYHIW

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

3XLIV MRGSQI JVSQ NSMRX ZIRXYVIW ERH GSRWSVXME
6IGLEVKIH GSWXW

-RWYVERGI GSQTIRWEXMSR

+EMRW SR XLI HMWTSWEP SJ RSR GYVVIRX EWWIXW
3XLIV

8SXEP

8LI MRGVIEWI MR XLMW MXIQ MW QSWXP] HYI XS XLI VIGLEVKMRK SJ GSWX
7TEPIVRS 6IKKMS '"EPEFVME ERH XLI 4EPIVQS '"EXERME I1IWWMRE VE
&VIEO[EXIV

STIVEXMRK INTIRWIW

LMW MXIQ QE] FI FVYSOIR HS[R EW JSPPS[W

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

4YVGLEWIW

TYFGSRXVEGXW

7TIVZMGIW

4IVWSRRIP NTIRWIW

3XLIV STIVEXMRK INTIRWIW

%QSVXMWEXMSR HITVIGMEXMSR TVSZMWMSRW ERH MQTEMVQIRX PSWWIW
8SXEP

'LERKIW MR XLMW MXIQ VIJPIGX TVSHYGXMSR XVIRHW SJ XLI TIVMSH EW
GSRXVEGXW [MXL GYWXSQIVW 8LI GSRWIUYIRX HIGVIEWI MR STIVEXMRK I}
EGXMZMXMIW MR WSQI SJ XLI KISKVETLMGEP EVIEW [LIVI XLI +VSYT MW S
ZSPYQIW GEVVMIH SYX MR -XEP] 2SVXL %QIVMGE ERH QSVI KIRIVEPP] I
+VSYT LEW E PEVKIV JSSXTVMRX

yMXL VIJIVIRGI XS MRIJPEXMSR XLI +VSYTmW GSRXVEGXW [MXL GYWXSQI\
1Ssvl MRJSVQEXMSR MW EZEMPEFPI MR XLI p&YWMRIWW VMWO QEREKIQIRXc

8LI GSQTSWMXMSR SJ XLMW MXIQ QE] ZEV] JVSQ SRI JIEV XS ERSXLIV MR/
[MXL MHIRXMGEP TVSHYGXMSR ZSPYQIW 1SVISZIV EW XLIWI EVI PEVKI W
JIEVW XS GSQTPIXI VIWSVX XS TVSHYGXMSR JEGXSVW JSV ER] SRI GSR>
[MXLSYX WMKRMJIMGERXP] EJJIGXMRK XLI XSXEP TIVGIRXEKI SJ INTIRWIW S

_ -28)6-1 *-2%2'-%0 6)4368



"22()27)( -28)6-]
@ '??7,’20-(042)( *_2 042" 0D
7R0R)1)287

7TIVZMGIW
7IVZMGIW EVI FVSOIR HS[R FIPS]

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

'SRWYPXERG] ERH XIGLRMGEP WIVZMGIW

6IGLEVKMRK SJ GSWXW F] GSRWSVXME

OIEWIW

S8VERWTSVX ERH GYWXSQW

-RWYVERGI

1IEMRXIRERGI

*IIW XS HMVIGXSVW WXEXYXSV] EYHMXSVW ERH MRHITIRHIRX EYHMXSVW
3XLIV

8SXEP

% FVIEOHS[R SJ 'SRWYPXERG] ERH XIGLRMGEP WIVZMGIW MW EW JSPPS[W

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

(IWMKR ERH IRKMRIIVMRK WIVZMGIW
'SRWXVYGXMSR

OIKEP EHQMRMWXVEXMZI ERH SXLIV WIVZMGIW
3XLIV

8SXEP

LMW MXIQ MRGPYHIW XLI GSWX SJ HIWMKRW MRGYVVIH GLMIJP] JSV XLI T
7RS[] ,]JHVS 'EREHE ,YVSRXEVMS OMKLX 6EMPERWSKNULGIREAMVRH B RXEXMS 0

8LI VIGLEVKMRK SJ GSWXW F] GSRWSVXME QSWXP] VIJIVW XS [SVOW JSV X
SJ XLI 6SQI 1IXVS ERH XLI *SVXI*ME 'IVSRE VEMP[E] PMRI MR -XEP] EW [IF
'7T" 'SWXVY*MSRM 7 %

POIEWIWQ QEMRP] VIPEXI XS XLI GSRXMRYEXMSR SJ XLI 77831 7]HRI] 11XV
1IPFSYVRI TVSNIGXW MR %YWXVEPME (MVM]EL 7UYEVI MR 7TEYHM %VEFN
HIGVIEWI SR XLI GSVVIWTSRHMRK TIVMSH SJ XLI TVIZMSYW ]JIEV MW QSWXI
(EQW GSRXVEGX MR 7TEYHM %VEFME MR 1EVGL

8LI VIHYGXMSR MR p3XLIVg YRHIV WIVZMGIW MW QSWXP] EXXVMFYXEFPI X!
XS XLI 41IVHEQER TVSNIGX MR %YWXVEPME

4IVWSRRIP NTIRWIW
8LMW MXIQ MW QEHI YT EW JSPPS[W

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

yEKIW ERH WEPEVMIW

7SGMEP WIGYVMX] ERH TIRWMSR GSRXVMFYXMSRW

4SWX IQTPS]QIRX FIRIJMXW ERH SXLIV IQTPS]II FIRIIJMXW
3XLIV

8SXEP
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8LI .. QMPPMSR MRGVIEWI MR TIVWSRRIP NTIRWIW MW QSWXP] HYI XS T\

%YWXVEPME 77831 7]HRI] 1IXVS 28MXAL)EM/ XSOQOMR EER & XEMIW ,SWTMXEP

8LI JSPPS[MRK XEFPI WLS[W XLI FVIEOHS[R SJ XLI +ESYYRImMWERSV RIBVEGRBEAIE
EZIVEKI RYQFIV

(IGIQFIV *MVWX LEPJ *MVWX LEPJ
.YRI .YRI EZIVEKI EZIVEKI EZIVEKI

1IEREKIVW

i LMXI GSPPEVW
&PYI GSPPEVW
8SXEP

3XLIV STIVEXMRK INTIRWIW
3XLIV STIVEXMRK INTIRWIW EVI QEHI YT EW JSPPS[W

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

3XLIV STIVEXMRK GSWXW

'SQQMWWMSRW SR WYVIXMIW

OSWWIW SR HMWTSWEPW

&ERO GLEVKIW

4VMSV JIEV INTIRWI ERH QIEWYVIQIRX EHNYWXQIRXW
8SXEP

8LI SXLIV STIVEXMRK GSWXW QEMRP] MRGPYHI GSQTYPWSV] TYVGLEWI
GYWXSQW HYXMIW ERH SXLIV EHQMRMWXVEXMZ|I GSWXW 8LI HIGVIEWI MF
TYVGLEWI GSQTIRWEXMSR TEMH MR GSRRIGXMSR [MXL XLI LMKL WTIIH GE
GSQTEVIH XS XLI GSVVIWTSRHMRK TIVMSH SJ

'SQQMWWMSRW SR WYVIXMIW MRGVIEWIH QEMRP] HYI XS TVSKVIWW SR TVS

8LI MRGVIEWI MR TVMSV JIEV INTIRWI ERH QIEWYVIQIRX EHNYWXQIRXW TV
XLEX LEW FIIR GSQTPIXIH

-QTEMVQIRX PSWWIW EQSVXMWEXMSR HITVIGME.

2)8 6):)67%07 3* -14%-61)28 0377)7
21X VIZIVWEPW SJ MQTEMVQIRX PEPWRWMBREGSYREVXIS XS ... QMPPMSR MR

%1368-7%8-32 %2( ()46)'-%8-32

%QSVXMWEXMSR ERH HITVIGMEXMSR EVI FVSOIR HS[R FIPS]

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

(ITVIGMEXMSR SJ TVSTIVX] TPERX ERH IUYMTQIRX

(ITVIGMEXMSR SJ VMKLX SJ YWI EWWIXW

%QSVXMWEXMSR SJ GSRXVEGX GSWXW

%QSVXMWEXMSR SJ VMKLXW XS MRJVEWXVYGXYVI YRHIV GSRGIWWMSR
%QSVXMWEXMSR SJ MRXERKMFPI EWWIXW

8SXEP
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8LI MRGVIEWI @GMRPMSR MR HITVIGMEXMSR SJ TVSTIVX] TPERX ERH IUYMTC
-XEPMER VEMP[E] TVSNIGXW

(ITVIGMEXMSR SJ VMKLX SJ YWI EWWIXW MW QEMRP] EXXVMFYXEFPI XS XL
11IXVS -XEP] XLI RI[ +IRSE &VIEO[EXIV ERH XLI RI[ 4EPIVQS '"EXERME 1
OERI

%WQSVXMWEXMSR SJ GSRXVEGX GSWXW VIPEXIW XS XLI )4'" SVHIV FEGOPSK

XLlI JSVQIV %WXERRAMMS.R .. QMPPMSR MR XLI GSVVIWTSRHMRHPPIM SIS H

. QMPPMSR MR XLI GSVVIWTSRHMRK TIVMSH SJ EW [IPP EW GSRXV

LMKL WTIIH GETEGMX] 1MPER +IRSE .. QMPPMSR ERH :IVSRE 4EHYE
463:-7-327

2IX YXMPMWEXMBWRPPEBIR.GSQTEVIH XS RIX EGGVYEPW SJ .. QMPPMSR N
QMPPMSR JSV XLI WIXXPIQIRX SJ E HMWTYXI VIPEXIH XS XLI 97; '"EQTERME
XLI YTHEXIH IWXMQEXIW SJ GSWXW VIPEXIH XS SRIVSYW GSRXVEGXW MR -)

21X IJIMRERGMRK GSWXW

LMW MXIQ MW QEHI YT EW JSPPS[W

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

*MRERGMEP MRGSQI
*MRERGMEP I\TIRWI

21X NGLERKI KEMRW PSWWIW
8SXEP

*MRERGMEP MRGSQI
*MRERGMEP MRGSQI MW FVSOIR HS[R MR XLI JSPPS[MRK XEFPI

*MVWX LEPJ *MVWX LEPJ "EVMEXMSR

-RGSQI JVSQ YRGSRWSPMHEXIH KVSYT GSQTERMIW ERH SXLIV VIPEXIH TEVXMIW
-RXIVIWX ERH SXLIV JMRERGMEP MRGSQI

-RXIVIWX SR VIGIMZEFPIW

&ERO MRXIVIWX

-RGSQI JVSQ MRJPEXMSR EHNYWXQIRX

+EMRW SR WIGYVMXMIW

3XLIV
8SXEP

&ERO MRXIVIWX HIGVIEWIH MR PMRI [MXL XLI WQEPPIV EZIVEKI FEPERGI SJ
[LMGL [EW YWIH XS JMRERGI XLI TPERRIH MRZIWXQIRXW ERH XS WYTTSV)
QEMRP] MR 7TEYHM %VEFME -XEP] ERH XLI 9RMXIH 7XEXIW

61JIVIRGI WLSYPH FI QEHI XS RSXI 6IPEXIH TEVX] XVERWEGXMSRW JSV
SXLIV VIPEXIH TEVXMIW
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*MRERGMEP INTIRWI

*MRERGMEP INTIRWI MW FVSOIR HS[R MR XLI JSPPS[MRK XEFPI

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

JA\TIRWI XS YRGSRWSPMHEXIH KVSYT GSQTERMIW ERH SXLIV VIPEXIH TEVXMIW
-RXIVIWX ERH SXLIV JMRERGMEP INTIRWI

-RXIVIWX SR FSRHW

-RXIVIWX SR FERO EGGSYRXW ERH JMRERGMRK

&ERO JIIW
JZ\TIRWI JSV MRIJPEXMSR EHNYWXQIRX
OIEWIW
-RXIVIWX SR XE\ PMEFMPMXMIW
3XLIV

8SXEP

*MRERGMEP INTIRWI MRGVIEWIH QSWXP] HYI XS RSR VIGYVVMRK IZIRXW (
MRXIVIWX HYIl JVSQ GYWXSQIVW EW TEVX SJ EKVIIQIRXW XS WIXXPlI HMW
GSRWMHIVEXMSR ERH MM XLI MQTEMVQIRX SJ JMRERGMEP EWWIXW
61JIVIRGI WLSYPH FI QEHI XS RSXI 6IPEXIH TEVX] XVERWEGXMSRW JSV
SXLIV VIPEXIH TEVXMIW

2IX NGLERKI KEMRW PSWWIW

8LI RI\X NGLERKI KEMRW MR XLI JMVOWKPPBEMBIR S RIX 1\&IL ERK I PVER\PWIIS\R SMIR..D
GSVVIWTSRHMRK TIVMSH SJ QEMRP] VIJPIGX XLI TIVISVQERGI SJ XLI
'SPYQFMER TIWS EKEMRWX XLI )YVS

21X PSWWIW SR IUYMX] MRZIWXQIRXW

2IX PSWWIW SR IUYMX] MRZIWXQIRXW EVI QEHI YT EW JSPPS[W

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

7LEVI SJ RIX PSWWIW SJ IUYMX] EGGSYRXIH MRZIWXIIW
(MZMHIRHW
8SXEP

8LI WLEVI SJ RIX PSWWIW SJ IUYMX] EGGSYRXIH MRZIWEM®WP MR R MIP PNMI\S\R X
JSV XLI GSVVIWTSRHMRKQEMRWIH/ IPIGXW XLI VIWYPXW SJ TVSNIGXW MR 2¢
HS RSX VITVIWIRX EHHMXMSREP WMKRMJMGERX VMWOW JSV XLI +VSYT
MRXIVIWXW EQSRRPMSR JSV XLI TIVMSH
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-RGSQI XE\IW

-RGSQI XENMIW EVI FVSOIR HS[R MR XLI JSPPS[MRK XEFPI

*MVWX LEPJ *MVWX LEPJ :EVMEXMSR

'"YVVIRX XE\IW MRGSQI XE\IW
(1JIVVIH XE\IW

4VMSV JIEV XE\IW

8SXEP

-6%4

8SXEP

8LI +VSYTmW MRGSQI XE\IW JSV XLI JMVWX LEPJ SJ EVI GEPGYPEXIH YV
XE\ VEXI INTIGXIH JSV XLI IRXMVI JIEV

-RXIVREXMSREP 8E\ 61JSVQ 4MPPEV 8[S 1SHIP 6YPIW

OIKMWPEXMZI HIGVII RS SJ (IGIQFI1V MQTPIQIRXIH XLI XE\ VIJS
XVERWTSWMRK 'SYRGMP (MVIGXMZI )9 MRXS HSQIWXMG PE[ 8LI )
PE[ XLI +PSFEP %RXM &EWI )VSWMSR 1SHIP 6YPIW +PS&) 6YPIW XLEX XLI
LEH ETTVSZIH MR (IGIQFIV

%W E VIWYPX SJ XLI EFSZI EW SJ .ERYEV] PEVKI -XEPMER QYPXMRE
QMPPMSR SV QSVI EVI VIUYMVIH XS ETTP] XLI RI[ XE\ VIKMQI XLEX IWXEF
PIEWX MR IEGL NYVMWHMGXMSR MR [LMGL XLI] STIVEXI

'SRWMHIVMRK XLI WYTVEREXMSREP VIKYPEXMSRW ERH XLEX XLI +VSYT QE
EPPS[ XLI NGPYWMSR SJ XLSWI NYVMWHMGXMSRW MR [LMGL XLI +VSYT ST
XLl GEPGYPEXMSR SJ XLI KPSFEP QMRMQYQ XE\ FEWIH SR GYVVIRXP] EZ
[JJIGX SR XLI +VSYTmW [JJIGXMZI| XE\ VEXI MW RSX TEVXMGYPEVP] WMKRM.

JEVRMRKW TIV WLEVI

*MVWX LEPJ *MVWX LEPJ

4VSIJMX JVSQ GSRXMRYMRK STIVEXMSRW

2SR GSRXVSPPMRK MRXIVIWXW

4VSIMX JVSQ GSRXMRYMRK STIVEXMSRW EXXVMFYXEFPI XS XLI S[RIVW SJ XLI TEVIRX
4VSIMX JVSQ GSRXMRYMRK ERH HMWGSRXMRYIH STIVEXMSRW

2SR GSRXVSPPMRK MRXIVIWXW

4VSIMX JVSQ GSRXMRYMRK ERH HMWGSRXMRYIH STIVEXMSRW EXXVMFYXEFPI XS XLI S[RIVW ¢
4VSIJMX IEVQEVOIH JSV XLSYWERH WEZMRKW WLEVIW

RS SJ WLEVIW

%ZIVEKI SYXWXERHMRK SVHMREV] WLEVIW

(MPYXMRK 13JJIGX

%ZIVEKI RYQFIV SJ HMPYXIH WLEVIW

)YVS TIV WLEVI

&EWMG IEVRMRKW TIV WLEVI JVSQ GSRXMRYMRK STIVEXMSRW

&EWMG IEVRMRKW TIV WLEVI JVSQ GSRXMRYMRK ERH HMWGSRXMRYIH STIVEXMSRW
(MPYXIH IEVRMRKW TIV WLEVI JVSQ GSRXMRYMRK STIVEXMSRW

(MPYXIH IEVRMRKW TIV WLEVI JVSQ GSRXMRYMRK ERH HMWGSRXMRYIH STIVEXMSRW
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2SXI JUYMX] TVSZMHIW MRJSVQEXMSR SR XLI [IMKLXIH EZIVEKI RYQFIV
TIV WLEVI ERH XLI JMRERGMEP MRWXVYQIRXW XLEX KMZI XLI VMKLX XS RIJ

(MPYXIH IEVRMRKW TIV WLEVI GSRWMHIVMRK WSPIP] XLI TVSIJMX JVSQ GS|
GEPGYPEXIH F] EHNYWXMRK XLI [IMKLXIH EZIVEKI RYQFIV SJ SYXWXERHMI
XLEX GSYPH FI MWWYIH MJ XLI JMRERGMEP MRWXVYQIRXW MWWYIH F] XLI ~

6IPEXIH TEVX] XVERWEGXMSRW

6IPEXIH TEVX] XVERWEGXMSRW GEVVMIH SYX HYVMRK XLI TIVMSH MRZSPZI

uHMVIGXSVW WXEXYXSV] EYHMXSVW ERH OI] QEREKIQIRX TIVWSRRIP WS
TSWMXMSRW [MXLMR ;IFYMPH +VSYT

u EWWSGMEXIW ERH NSMRX EVVERKIQIRXW XLIWI XVERWEGXMSRW QEMRP]

8 GSQQIVGMEP EWWMWXERGI [MXL TYVGLEWIW ERH TVSGYVIQIRX SJ WI
GSRXVEGXW GSRXVEGXMRK ERH WYFGSRXVEGXMRK

8 WIVZMGIW XIGLRMGEP SVKERMWEXMSREP PIKEP ERH EHQMRMWXVEXM

8 IJIMRERGMEP XVERWEGXMSRW REQIP] PSERW ERH NSMRX GYVVIRX EGG
KYEVERXIIW KMZIR SR FILEPJ SJ KVSYT GSQTERMIW

1SWX SJ XLI +VSYT W TVSHYGXMSR MW GEVVMIH SYX XLVSYKL 74)W WIX
[MXL ;IFYMPH MR XIRHIVW 8LI 74)W GEVV] SYX XLI VIPEXIH GSRXVEG
XVERWEGXMSRW VIJIV XS VIZIRYI ERH GSWXW JSV HIWMKR ERH WMQMPE
SZIV XLI GSRXVEGXWm XIVQ % WMKRMIMGERX RYQFIV SJ XLI XVERWEGX
GSRWSVXMYQ GSQTERMIW ERH WMQMPEYV GSQTERMIW XLEX STIVEXI F] VI
PE[W 8LIVIJSVI XLI MRXVEKVSYT VIPEXMSRWLMT MW WYFWXERXMEP
VIPEXMSRWLMTW [MXL YRVIPEXIH TEVXMIW

PP XLI EFSZI XVERWEGXMSRW EVI TEVX SJ XLI +VSYTmW RSVQEP FYWM
MXW GSRXVEGXW ;;IFYMPH QSWXP] STIVEXIW XLVSYKL 74)W

SVERWEGXMSRW EVI GEVVMIH SYX [MXL EWWSGMEXIW ERH NSMRX EVVEI
FYMPHMRK SR I\MWXMRK W]RIVKMIW MR XLI +VSYT MR XIVQW SJ TVSHY
IWMWXMRK WOMPPW WXVIEQPMRMRK SJ GIRXVEPMWIH WXVYGXYVIW EF
VIKYPEXIH F] WTIGMJMG GSRXVEGXW ERH EVI GEVVMIH SYX SR ER EVQmMW

SVERWEGXMSRW [MXL KVSYT GSQTERMIW TIVIJSVQIH HYVMRK XLI TIVMSH
GSPYQR SJ XLI XEFPI WLS[MRK VIPEXIH TEVX] XVERWEGXMSRW EX XLI IRF

a3XLIV VIPEXIH TEVXMIW XLI QEMR XVERWEGXMSRW [MXL SXLIV VIPEXIH T
GSQTERMIW QEREKIH ERH GSSVHMREXIH F] 7TEPMRM 'SWXVYXXSVM 7 T %
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3XLIV 3XLIV 8SXERX JMRERGMRK
S8VEHI*MRERGMBENVIRXSVEHI GYVVIRX 8SXEFTIVEXMRKMRGSQI

VIGIMZEFPEWW I X\EWW I X ] EF P IRW E F MVPMEXYNEIRNK MW TRYINTITRW T W GSWXW

7EPMRM 'SWXVYXXSVM
'EWEHE 7 V P

V- T T %

'SRWSVAMS 8MFYVXMRS
(MVPER 7 V P

+EFM 61 7VP

2SVIW 7 V P

APYW 7 V P

7EPMRM 7 T %

7EPMRM 'SWXVYXXSVM 7 T %
SIMW 7 V P

(4

47T %

*MRGERXMIVM -RIVEWXVYGXYVI 3TIVI
1IEVMXXMQI 7 T %

*MRGERXMIVM -RIVEWXVYGXYVI 7T %
72%1 61XI KEW 7 T %

72%1 7T %

8EQMRM 8VEWJSVQEXSVM 7 V P
8IVRE 61Xl -XEPME 7 T %

S8IVRE 7 T %

8VIZM 7 T %

3XLIV '(4

3XLIV

-RMAMEXMZI -QQSFMPMEVM -XEPMERI 7 T %
7TEPMRM 7TMQSRTMIXVS I 7 ETE

8SXEP

S8VERWEGXMSRW [MXL 7EPMRM 'SWXVYXXSVM 7T % ERH MXW WYFWMHM
EHQMRMWXVEXMSR GSVTSVEX|I ERH ,6 EWWMWXERGI

yMXL VIWTIGX XS XLI KYEVERXIIW TVSZMHIH F] TEPMRM "'SWXVYXXSVM 7 T ¢
KYEVERXIIl TVMGMRK TSPMG] SR E GEWI F] GEWI FEWMW | K GSRWMH I\
EKVIIQIRX ERH X]TlI SJ KYEVERXII LMW TSPMG] GSQTPMIW [MXL XLI 3)'( k
8LI GSWX XS XLI +VSYT SJ ETTP]MRK XLI TSPMG] MR XLI JMVWX LEPJ SJ

7MRGI '"EWWE (ITSWMXM | 4VIWXMXM 7 T % p'(4g ERH MXW WYFWMHM
XLl PMWX SJ VIPEXIH TEVXMIW EW '(4 LEW WMKRMJMGERX MRJPYIRGI SZIV
EW TIV XLI XEFPI EFSZI MRGPYHI MR TEVXMGYPEV XLI KYEVERXIIW MWW
WYFGSRXVEGXMRK GSRXVEGXW EKVIIH [MXL *MRGERXMIVM -RIJVEWXVYG X
GSRXVEGXW XVERWEGXMSRW [MXL *MRGERXMIVM -RIJVEWXVYGXYVI 3TIV
4IVKIRSZE &VIEO[EXIV GSRWSVXMYQmW STIVEXMSRW QEMRER H \BWOARK
E[EVHIH

8LI EFSZI XVERWEGXMSRW UYEPMJ] EW SVHMREV] XVERWEGXMSRW EKVIIH
WXMTYPEXIH SR XLI QEVOIX SV XLEX EVI WXERHEVH FEWIH SR XLI TEVI
8LIVIISVI XLI] EVI NIQTX JVSQ WYGL TVSGIHYVI

(YVMRK XLI TIVMSH ;;IFYMPH INIVGMWIH ER STXMSR JSV E GETMXEP MRGVIE
7T %

yMXL VIWTIGX XS Ol] QEREKIQIRX TIVWSRRIP SR 1E] IEWWMQS *IVV
QEREKIV GSVTSVEXI VITSVXMRK SJIMGIV QIQFIV SJ XLI Ol] QEREKIQIRX
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MRJSVQIH XLI TEVIRX SJ LMW HIGMWMSR XS IQFEVO SR E RI[ TIVWSREP ER
1JIJIGXMZI JVSQ 7TITXIQFIV LI XIVQW SJ ER EKVIIQIRX JSV XLI QYXY
VIPEXMSRWLMT [MXL ;IFYMPH LEZI FIIR HIJMRIH EW ... QMPPMSR ERH XLI E
TEVX] XVERWEGXMSR SJ QMRSV WMKRMJIJMGERGI 8LI TEVIRXmW FSEVH SJ

EJXIV VIGIMZMRK XLI JEZSYVEFPI STMRMSR SJ XLI GSQTIRWEXMSR ERH
FMRHMRK JEZSYVEFPI STMRMSR SJ XLI GSQQMXXII JSV VIPEXIH TEVX] XVEF

-R EHHMXMSR SR 1EVGL  IFYMPH ERH MXW VIPEXIH TEVX] -RMAMEX|
WMKRIH ER EKVIIQIRX XS TYVGLEWI XLI FYMPHMRK MR :ME HIPPE (EXEVME
XVERWEGXMSR SJ QMRSV WMKRMJIJMGERGI JIPP [MXLMR XLI PMQMXEXMSRW

ERH VIGIMZIH XLI RSR FMRHMRK JEZSYVEFPI STMRMSR SJ XLI TEVIRXm)
%W XLI FYMPHMRK MW WYFNIGX XS E GYPXYVEP LIVMXEKI VIWXVMGXMSR
JVSQ XLI EJSVIQIRXMSRIH HEXI SJ 1EVGL JSPPS[MRK XLI RSR I\lIV
VIKEVHMRK GYPXYVEP EWWIXW F] XLI IMRMWXV] JSV 'YPXYVI ERH SXLIV G
SJ XLI TYVGLEWI EKVIIQIRX F] XLI RSXEV] SR 1EVGL

2S XVERWEGXMSRW SJ QENSV WMKRMIJMGERGI MRGPYHMRK MR XLI JSVQ ¢
[IVI GEVVMIH SYX HYVMRK XLI JMVWX LEPJ SJ
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2S WMKRMIMGERX MWWYIW EVSWI

1SVISZIV XLI] WXEXI XLEX
XLl GSRHIRWIH MRXIVMQ GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW
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