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(IEV WLEVILSPHIVW

,SQI t XLMW [SVH QIERW WSQIXLMRK HMJJIVIRX XS IEGL SJ YW ERH ]JIX MX GSR
GSQJSVX JSV XLI TPEGI [LIVI PMJI LETTIRW *SV QSVI XLER JIEVW - LEZI FIIR
JMRH XLIMV LSQlI t ERH WMRGI 1EVGL - LEZI FIITR HSMRK WS EW 'LMIJ )\
VIWTSRWMFEFMPMX] ZIV] WIVMSYWP] &IGEYWI LSYWMRK MW QSVI XLER E XVERWE
ERH EFSYX WIGYVMX] % JYRGXMSRMRK XVERWTEVIRX VIEP IWXEXI QEVOIX MW S

1] EQFMXMSR LEW FIIR t ERH GSRXMRYIW XS FI t XS JYVXLIV HIZIPST 7GSYX EW
SVHIV XS QEOI XLI WIEVGL JSV E LSQI EW WMQTPI ERH XVERWTEVIRX EW TSWWM
IWXEXI IGSWIWXIQ MR +IVQER] 3YV XLVII WMHIH QEVOIXTPEGI FVMRKW XSKI
XIGLRSPSKMGEPP] MRXIKVEXIW XLI IRXMVI XVERWEGXMSR NSYVRI] t JVSQ WIEV
MRXIVGSRRIGXMSR SJ VIEGL HEXE ERH TVSGIWWIW MW YRMUYI F] MRXIVREXMSR

%- EW E KVS[XL HVMZIV

7GSYX LEW EP[E]W PIH 1ZIV] QENSV XIGLRSPSK] WLMJX t JVSQ XLI HMKMXMWE X
ERH QSWX VIGIRXP] XS SYV HMKMXEP %- EWWMWXERX ,1]-QQS

*SV YW EVXMIMGMEP MRXIPPMKIRGI %- MW RSX E WMRKPI JIEXYVI FYX E GIR>

JSGYW SR MRXIVGSRRIGXMZMX] 3YV EQFMXMSR MW XS HITPS] %- WIWXIQEXMGE
XLI YWIV NTIVMIRGI MRGVIEWI SYV GYWXSQIVWwW TVSHYGXMZMX] ERH WGEPI SYV

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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;I WIX XLI GSYVWI IEVP] SR WMRGI [ LEZI MRZIWXIH SZIV )96 QMPPMSR N

WXVEXIKMG EGUYMWMXMSRW 8LMW LEW IREFPIH YW XS JYPP] QMKVEXI XS XLI
QSHIVR HEXE EVGLMXIGXYVIW 8LMW XIGLRSPSKMGEP JSYRHEXMSR EPPS[W YW
UYMGOP] WIGYVIP] ERH EX WGEPI

8LI VIWYPXW EVI EPVIEH] ZMWMFPI t ERH EVI HVMZMRK KVS[XL ;MXL ,1]-QQS [
EWWMWXERX JSV VIEP IWXEXI WIEVGL JYRHEQIRXEPP] GLERKMRK XLI [E] TISTPI

3YV WIEVGL JYRGXMSREPMX] MW RS PSRKIV PMQMXIH F] VMKMH JMPXIVW -RW;
REXYVEP PERKYEKI t MRXYMXMZIP] GSRXI\XYEPP] ERH [MXLSYX WXVYGXYVEP G*¢
FYX EPWS ZMWYEP JIEXYVIW MHIRXMJIMRK VIPIZERX GLEVEGXIVMWXMGW IZIR |
PMWXMRK

8LI WIEVGL XLYW FIGSQIW ER MRXIPPMKIRX MRXIVJEGI FIX[IIR WYTTP] ERH HIQ
YRHIVWXERHMRK SJ MRHMZMHYEP TVIJIVIRGIW ERH MRGVIEWIW XLI VIPIZERGI S
VIJPIGXW XLI WXVYGXYVEP WLMJX MR HMKMXEP YWIV FILEZMSYV INTIGXEXMSR
TIVWSREPMWIH ERH QYPXMQSHEP IN\TIVMIRGIW &] GSRWMWXIRXP] EPMKRMRK
WYWXEMREFP] WXVIRKXLIR SYV HMJJIVIRXMEXMSR MR XLI GSQTIXMXMZI PERHW
KVS[XL -X I1ZIR FIGSQIW TSWWMFPI JSV I\EQTPI XS WIEVGL JSV E LSYWI XLEX VI

3YV IWXEXICEXKWKSQIV VIPEXMSRWLMT QBREKEYIRAVSNMWXEGO HIPMZIVW %- MRXI
WSPYXMSRW JSV TVSJIWWMSREP PMWXIVW EYXSQEXMRK TVSGIWWIW ERH MF
WMKRMIMGERXP] IRLERGIW SYV XIEQWw TVSHYGXMZMX] 3YV TVSHYGX JSV S]
MRXIPPMKIRXP] GSRRIGX EPP QEVOIX TEVXMGMTERXW t PERHPSVHW [MXL LSQI W
ERH IJJMGMIRX [E] 8LMW GSRWMWXIRX MRXIKVEXMSR SJ %- HEXE ERH QEVOIXTF

ITXVSRK FYWMRIWW HIZIPSTQIRX ERH 1 %

8LI WYGGIWW SJ XLMW WXVEXIK] MW VIJPIGXIH MR SYV FYWMRIWW JMKYVIW JS\
[MXL HSYFPI HMKMX VIZIRYIl KVS[XL 6IZXBY)IMRWMERNMISHE] QIIXMRK SYV KYMHERG

VIZIRYI KVS[XL ;MXL QSVI XLER TVSIIWWMSRE P MR WIXISAM ME EXR NV KR/GBI[KX
WIX RI[ VIGSVHW MR

%X XLI FIKMRRMRK SJ XLI )NERSVIEEREEXEVIIMISZMHIV JSV VIEP IWXEXI TVSIJIIWWMS
RIlT FYMPH VIWMHIRXMEP TVSTIVXMIW MR %YWXVME -R 7ITXIQFIV E PIHHMRKKRIH
7TTERMWL VIEP IWXEXI TPEXJSVQ 8LMW IREFPIW YW XS XET MRXS SRI SJ XLI QSV
SYV GYWXSQIVW MR +IVQER] ERH XS VIEGL E GSQFMRIH XSXEP SJ EVSYRH |
QSRXLP] YWIVW MR +IVQER] %YWXVME ERH 7TEMR 8SKIXLIV [MXL *SXSGEWE [I
WYGGIWW JEGXSVW t IWTIGMEPP] SYV %- NTIVXMWI t XS XLI 7TERMWL QEVOIX

6IWTSRWMFMPMX] ERH XVERWTEVIRG]

-R XLI WMXYEXMSR MR XLI VIEP IWXEXI QEVOIX VIQEMRIH XIRWI %GGSVHMR
HIGPMRIH EKEMR %JXIV GSQTPIXMSRW MR SRP] YRMXW EVI I\TI
XLIVI MW GYVVIRXP] E WLSVXJEPP SJ QMPPMSR LSQIW MR +IVQER] 8LI LSYW

GMXMIW [LIVI GSRWXVYGXMSR EGXMZMX] VIQEMRW MRWYJIMGMIRX XS QIIX LMKL

3YV EMQ MW XS QEOI XLI VIEP IWXEXI QEVOIX QSVI XVERWTEVIRX ERH JEMVIV J!
VIUYMVIW XVERWTEVIRG] ERH MRGIRXMZIW JSV TVSZMHIVW XS QEVOIX TVSTIVXM

;1 EVI GSRZMRGIH XLEX HMKMXEP MRJVEWXVYGXYVI ERH QEVOIX XVERWTEVIRG]
QSVI WYTTP] XLEX MW GIRXVEPP] EGGIWWMFPI XLI QSVI IJJMGMIRXP] XLI QE)
TVSZMHIVW EPMOI ;MXL SYV TPEXJSVQ [l TVSZMHI KYMHERGI ERH EGGIPIVEXI X
XS E JEMV ERH WSGMEPP] FEPERGIH VIEP IWXEXI QEVOIX

'PSWMRK SJ XLI EGUYMWMXMSR XSSO TPEGI SR *IFVYEV]
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6. LSVX. . SJI XLl /Y IVZMWSV] &SEVH

(ITEV WLEVILSPHIVW

[EW ERSXLIV IN\XVESVHMREVMP] WYGGIWWJYP
JMRERGMEP ]JIEV JSV 7GSYX -R GPSWI ERH XVYWXMRK
GSPPEFSVEXMSR XLI 1EREKIQIRX &SEVH ERH
7YTIVZMWSV] &SEVH LEZI QEHI MQTSVXERX
WXVEXIKMG HIGMWMSRW ERH XEOIR XLI 'SQTER] XS
RI[ PI1ZIP SJ KVS[XL 8LI 'SQTER] LEW SRGI
EKEMR EGLMIZIH SYXWXERHMRK VIWYPXW ERH
WYWXEMREFP] WXVIRKXLIRIH MXW QEVOIX TSWMXMSR

61ZIRYl MRGVIEWIH X$ )96
QMPPMSR MR XLI JMRERGMEP ]IEV HVMZIR F]
GSRXMRYIH WXVSRK HIQERH JSV -QQS7GSYX wwW
GSVI TVSHYGXW MR XLI 4VMZEX| ERH 4VSJIWWMSREP
WIKQIRXW 3VHMRE)-8{[%VEXMR K
XS )96 QMPPMSR [LMPI XLI
GSVVIWTSRHMRK QEVKMR MROGMVEWIH XS
STIVEXMSREP WXVIRKXL MW XIWXEQIRX XS XL (ye ERW SPKIV %PFVIG
GSRWMWXIRX MQTPIQIRXEXMSR SJ XLI
MRXIVGSRRIGXMZMX] WXVEXIK] ERH XLI 'SQTER]w\
GSRXMRYSYW I1JJMGMIRG] KEMRW

'‘LEMV SJ XLI 7YTIVZMWSV] &SEVH

8LI FYWMRIWW WXVEXIK] [MXL E JSGYW SR MRXIVGSRRIGXMZMX] [EW EPVIEH]

QIIXMRK S3IYXLVZMWSVERBEXIH 1EREKIQIRKR &SEXHOFIV -R zMI[ SJ XLI JEV V
QEVOIX GLERKIW FVSYKLX EFSYX F] EVXMIJMGMEP MRXIPPMKIRGI %- ERH XLI M
XLl 1EREKIQIRX &SEVH ERH 7YTIVZMWSV] &SEVH HMWGYWWIH XLI JYVXLIV HIzZ
WXVEXIK] ERH XLI WXVEXIKMG YWI SJ %- MR HIXEMP EX XLI X[S HE] WXVEXIK]
MRXIPPMKIRGI ERH HEXE TPE] E OIl] WXVEXIKMG VSPI MR HIZIPSTMRK XLI TV
MRXIVGSRRIGXMZMX] SJ EPP QEVOIX TEVXMGMTERXW -R 7GSYX MRXVSHYC
WQEVX TIVWSREPMWIH WIEVGL ERH EWWMWXERGI|I JYRGXMSREPMX] -R EHHMX
WYTTSVXW VIEP IWXEXI TVSIIWWMSREPW MR XLI PMWXMRK TVSGIWW [LMPI XLI 4
XLI IRXMVI VIEP IWXEXI PMJIcG]GPI [MXL E TEVXMGYPEV JSGYW SR HEXE HVMZIR
PIZIVEKIW GSQTER] S[RIH HEXE JVSQ MXW WYFWMHMEVMIW 7TVIRKRIXXIV ERH I
HEXE EREP]XMGW XS GVIEXI QEVOIX XVERWTEVIRG] EPSRK XLI VIEP IWXEXI ZEPY

8LI 7YTIVZMWSV] &SEVH [EW MR GPSWI ERH VIKYPEV HMEPSKYI [MXL XLI 1ERE
WXVEXIKMG HIZIPSTQIRXW EPWS FI]JSRH XLI WGSTI SJ JSVQEP QIIXMRKW -R TE\
EGXMZMXMIW KVERXMRK ETTVSZEP EX MXW HMWGVIXMSR [LIVI MX LEH E VMKLX
TPEXJSVQ *SXSGEWE [LMGL [EW EKVIIH MR 7ITXIQFIV ERH GSQTPIXIH MR
RSXI[SVXL] LIVI ;MXL XLMW WIPIGXMZIP] NIGYXIH 1 % STTSVXYRMX] MR SRI SJ
QEVOIXW 7GSYX MW XETTMRK MRXS XLI EXXVEGXMZI 7TERMWL VIEP IWXEXI Q
IWXEFPMWLIH TPEXJSVQW EPSRK [MXL XLIMV YWIV ERH GYWXSQIV FEWIW 8
YRGLERKIH [MXL E GPIEV JSSYWVBSWRXEMRERPI ZEPJLIIRYERIZIPWRX] &SEVH GPS
QSRMXSVIH XLI TVSGIWW VIZMI[IH MX MR HIXEMP ERH ETTVSZIH XLI XVERWEGXM

%RSXLIV QMPIWXSRI [EW 7GSYX 7)Y wW EHQMWWMSR XS XLI (%< SR 7TITXIQFIV

MRHI\ GSRWXMXYXIW E WMKRMJIJMGERX VIGSKRMXMSR SJ XLI 'SRWMERIEPN TW FFRWNK(
SJIJIVMRKMR43 ERH MXW TVIQBXMBR XS -RLEHHMXMSR 7GSYX GIPIFVEXIH XIR
GSQTER] MR t E HIGEHI GLEVEGXIVMWIH F] GSRXMRYSYW KVS[XL ERH WXVEXI
WXSVMIW EVI XLI VIWYPX SJ QER] JIEVW SJ [JJMGMIRX ERH 1JJIGXMZI GSSTIVEX
7YTIVZMWSV] &SEVH EW [IPP EW XLI HIHMGEXIH [SVO SJ EPP IQTPS]IIW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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%VXMIMGMEP MRXIPPMKIRGI LEW IWXEFPMWLIH MXWIPJ EW E OI] HVYMZIV SJ MRR
WXVEXIKMG MQTSVXERGI SJ XLMW XIGLRSPSK] ERH WXVIRKXLIRIH MXW INTIVXMW
7TYTIVZMWSV] &SEVH EX XLI %RRYEP +IRIVEP 1IIXMRK SR .YRI EX MXW WYKK
ZEGERX O0YX”A *MRKIV MW E VIGSKRMWIH I\NTIVX MR %- XIGLRSPSK] ERH HEXE TV
[EW RS PSRKIV EZEMPEFPI EW E QIQFIV SJ XLI 7YTIVZMWSV] &SEVH JSV TVSJIWW|

-R EHHMXMSR XLI 7YTIVZMWSV] &SEVH LEH EPVIEH] QEHI ER MQTSVXERX TIVWSR
&SEVH MR (IGIQFIV JSPPS[MRK E HMPMKIRX ERH WXVYGXYVIH WYGGIWWMSR

6EPJ ;IMX”~ EW XLI RI[ ")3 [MXL 1JJIGX JVSQ 1EVGL 6EPJ ;IMX" WYGGIIHIH

'SQTER] JSV TIVWSREP VIEWSRW 8LI 7YTIVZMWSV] &SEVH MW PSSOMRK JSV[EVH
[MXL 6EPJ ;IMX" *SVQIVP] XLI 'LMIJ 4VSHYGX 8IGLRSPSK] 3JJMGIV LI LEW QER
HITXL YRHIVWXERHMRK SJ XLI 'SQTER] ,I VMKSVSYWP] MQTPIQIRXW XLI GSVTS)
7GSYX 7)wwW KVS[XL -R EHHMXMSR JSPPS[MRK E GEVIJYP ERH WXVYGXYVIH
7YTIVZMWSV] &SEVH ETTSMRXIH 1EVXMR 1MPHRIV EW XLI RI[ 'LMIJ *MRERGMEP

WYGGIIHIH (MVO 7GLQIP~AIV [LS PIJX XLI 'SQTER] SJ LMW S[R ZSPMXMSR EW SJ |
[SYPH PMOI XS XLERO (MVO 7GLQIPAIV JSV LMW EGLMIZIQIRXW ERH PSSOW JSV]|
JYXYVI

*SPPS[MRK MRXIRWMZI TVITEVEXMSRW F] XLI 7YTIVZMWSV] &SEVH ERH MXW GSC
EPWS ETTVSZIH XLI YTHEXIH GSQTIRWEXMSR W]WXIQ JSV XLI QIQFIVW SJ XL
GSQTIRWEXMSR W]JWXIQ JSV XLI 1EREKIQIRX &SEVH GSQTPMIW [MXL GYVVIRX
EGGSYRX XLI NTIGXEXMSRW SJ MRZIWXSVW ERH TVS\] EHZMWSVW ERH TPEGIW
SVMIRXEXMSR ;I EVI HIPMKLXIH XLEX ]SY SYV ZEPYIH WLEVILSPHIVW LEZI ETT)\

3Rl SJ XLI XEWOW SJ XLI 'LEMV SJ XLI 7YTIVZMWSV] &SEVH MW XS IRKEKI MR F
VIPIZERGI XS XLI 7YTIVZMWSV] &SEVH %GGSVHMRKP] MR Q] VSPI EW 'LEMV SJ >
VIKYPEV HMWGYWWMSRW [MXL MRZIWXSVW ERH TVS\] EHZMWSVW SR GSVTSVEXI
[MXL SXLIV QIQFIVW SJ XLI 7YTIVZMWSV] &SEVH 8LI HMWGYWWMSRW MR XLI VY
JSGYWIH SR MXW EKIRHE MR TEVXMGYPEV XLI GSQTIRWEXMSR W]WXIQ JSV XLI Q

XLl 7YTIVZMWSV] &SEVH GSRXMRYIH XLMW HMEPSKYl MR ERSXLIV KSZIV
GSQTIRWEXMSR JSV XLI 7YTIVZMWSV] &SEVH

- [SYPH PMOI XS XLERO XLI QIQFIVW SJ XLI 1EREKIQIRX &SEVH ERH EPP IQTPS]I
7YTIVZMWSV] &SEVH JSV XLIMV KVIEX GSQQMXQIRX ERH XMVIPIWW [1JJSVXW JS
HIZIPSTIH XLI 'SQTER]JwW WXVEXIKMG HMVIGXMSR ERH XLYW PEMH XLI JSYRHE
GVIEXMSR JSV EPP WXEOILSPHIVW

'SSTIVEXMSR FIXVYRIXEMWSVERBBMH
1EREKIQIRX &SEVH

-R XLI VITSVXMRK JIEV XLI 7YTIVZMWSV] &SEVH EKEMR TIVIJSVQIH EPP MXW HY X
XLI PE[ XLI %VXMGPIW SJ %WWSGMEXMSR ERH XLI VYPIW SJ TVSGIHYVI 8LI 7YTI
XLI 1IEREKIQIRX &SEVH MR MXW QEREKIQIRX SJ XLI FYWMRIWW ERH EHZMWIH N
'SQTER] 8LI 7YTIVZMWSV] &SEVH [EW EX EPP XMQIW WEXMWJIMIH SJ XLI PE[J
IGSRSQMG [JJMGMIRG] SJ XLI QEREKIQIRX SJ XLI 'SQTER] 8LI 1EREKIQIRX &SEVH
[MXL VIKYPEV XMQIP] ERH GSQTVILIRWMZI MRJSVQEXMSR MR HIXEMPIH SVEP ERI
XLl 'SQTER] ERH XLI +VSYT VIKEVHMRK WXVEXIK] TPERRMRK FYWMRIWW HIZ
TPERRMRK 1 % XVERWEGXMSRW VMWO TSWMXMSR VMWO QEREKIQIRX GSQTP
1EREKIQIRX &SEVH EPWS I\TPEMRIH HIZMEXMSRW FIX[IIR EGXYEP HIZIPSTQIRXW
XLl INXIRX RIGIWWEV] 8LI 7YTIVZMWSV] &SEVH VIGIMZIH VIKYPEV WXEXYW VITS
VMWOW ERH STTSVXYRMXMIW 'SRWIUYIRXP] XLI 1EREKIQIRX &SEVH JYPJMPP
7YTIVZMWSV] &SEVHMRERGIMEP [HEVXEMNVEMKXR I 7YTIVZMWSV] &SEVH ERH MXW GSQ
MRZSPZIH MR EPP MQTSVXERX FYWMRIWW XVERWEGXMSRW ERH HIGMWMSRW SJ
XLI ETTVSZEP SJ XLI 7YTIVZMWSV] &SEVH [EW VIUYMVIH JSV QEREKIQIRX QIEWY
SV XLI VYPIW SJ TVSGIHYVI XLI QIQFIVW SJ XLI 7YTIVZMWSV] &SEVH KVERXIH XL
ERH HIPMFIVEXMSR

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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%LIEH SJ XLI QIIXMRKW XLI 7YTIVZMWSV] &SEVH QIQFIVW EP[E]W LEH WYJJM
MRJSVQEXMSR ERH HSGYQIRXW TVIWIRXIH %X XLI QIIXMRKW XLI MRIJSVQEXMSR
XLl TIEREKIQIRX &SEVH ;LIVI RIGIWWEV] XLI 7YTIVZMWSV] &SEVH EPWS HMH XLI
&SEVHWW MRZSPZIQIRX

-R XLl JMRERGMEP JIEV XLI 7YTIVZMWSV] &SEVH LIPH E XSXEP SJ IMKLX QIIXMR
QIIXMRK JSPPS[MRBRRYEP +IRIVEP 1IIXMRK MR GSRRIGXMSR [MXL XLI IPIGXMS
INXVESVHMREV] QIIXMRKW %PP SVHMREV] QIIXMRKW SRI I\XVESVHMREV] QIIXM
%RRYEP +IRIVEP 1IIXMRK [IVI LIPH EW JEGI XS JEGI QIIXMRKW 8[S I\ XVESVHMRE\
[IVI LIPH EW ZMHIS GSRJIVIRGIW -R EHHMXMSR ZEVMSYW VIWSPYXMSRW [IVI E
WGSTI SJ QIIXMRKW %PP QIQFIVW SJ XLI 7YTIVZMWSV] &SEVH EXXIRHIH EPP SVt
7YTIVZMWSV] &SEVH %GGSVHMRKP] XLI EXXIRHERGI VEXI SJ EPP QIQFIVW SJ X
&SEVHWW QIIXMRKW MW ERH RS QIQFIV [EW EFWIRX JVSQ E QIIXMRK SJ XLI
XLIQ MRHMZMHYEPP] 8LMW SRGI EKEMR GSRJMVQW XLI LMKL PIZIP SJ GSQQMXQ
% HIXEMPIH PMWX SJ QIIXMRK EXXIRHERGI JSV XLI 7YTIVZMWSV] &SEVH ERH M
XLHZYTIVZMWSY] &SEVH GSQQMXXIIW MR X | 1MRFRh\ME(33X]\,IBR ERH QIIXMRK EX

%PWS FI]JSRH XLI WGSTI SJ XLI QIIXMRKW XLI QIQFIVW SJ XLI 7YTIVZMWSV] &St
7TYTIVZMWSV] &SEVH ERH XLI 'LEMVW SJ XLI VIWTIGXMZI GSQQMXXIIW [IVI MR VI
[MXL XLI 1EREKIQIRX &SEVH 8LI QEXXIVW HIPMFIVEXIH VIPEXIH MR TEVXMGY
FYWMRIWW HIZIPSTQIRX WYWXEMREFMPMX] TIVWSRRIP TPERRMRK 1 % XVER)
GSVTSVEX|I KSZIVRERGI ERH GSQTPMERGI EW [IPP EW XLI YWI SJ EVXMIJMGMEP
7YTIVZMWSV] &SEVH [EW MQQIHMEXIP] MRJSVQIH SJ ER] MQTSVXERX IZIRXW SJ Q
XLl WMXYEXMSR ERH HIZIPSTQIRX EW [IPP EW XLI QEREKIQIRX SJ XLI 'SQTER]
7YTIVZMWSV] &SEVH [IVI MRJIJSVQIH EX XLI PEXIWX EX XLI JSPPS[MRK JYPP Qll
GSQQMXXII QIIXMRKW 8LI ERRYEP SJJ WMXI WXVEXIK] QIIXMRK [EW EKEMR LI
7TYTIVZMWSV] &SEVH 1EREKIQIRX &SEVH ERH )\IGYXMZI| OIEHIVWLMT 8IEQ HMWC
JYVXLIV HIZIPSTQIRX SJ XLI FYWMRIWW WXVEXIK] MR TEVXMGYPEV XLI STTS
MRXIPPMKIRGI TVIWIRXW JSV XLI 'SQTER] XLI TVSHYGX XIGLRSPSK] ERH HEX
TPERRMRK QEVOIX HIZIPSTQIRXW ERH XLI GSQTIXMXMZI WMXYEXMSR EW [IPP EW

&EGO MR 2SZIQFIV XLI 'LEMV SJ XLI 6IQYRIVEXMSR 'SQQMXXII LEH LIPH E KS7
SJ XLI GSQTIRWEXMSR WIWXIQ JSV XLI QIQFIVW SJ XLI 1EREKIQIRX &SEVH YWMR
ERH INTIGXEXMSRW JVSQ MRZIWXSVW ERH TVS\] EHZMWSVW -R 1EVGL XLt

'LEMV SJ XLI BIQYRIVEXMSR 'SQQMXXII NSMRXP] SVKERMWIH ERSXLIV KSZIVRE
EHZMWSVW [IVI TVIWIRXIH [MXL XLI OI] IPIQIRXW GSRGIVRMRK XLI YTHEXI SJ
1EREKIQIRX &SEVH ERH [MXL XLI OlI] XSTMGW SJ XLI GSQTIRWEXMSR VITSVX |
EHHMXMSR XLI TVIPMQMREV] EKIRHE JSV XLI %RRYEP +IRIVEP 1IIXMRK [EW
[IVI LIPH [MXL TVS\] EHZMWSVW ERH MRZIWXSVW [LIVI XLI OI] IPIQIRXW JSV
GSQTIRWEXMSR [IVI TVIWIRXIH ERH JIIHFEGO [EW SFXEMRIH )WTIGMEPP] XLI 'LE
HITYX] LIPH ERSXLIV KSZIVRERGI VSEHWLS]|

'SRIPMGXW SJ MRXIVIWX

2S GSRIPMGXW SJ MRXIVIWXW EVSWI [MXLMR XLI 7YTIVZMWSV] &SEVH MR XLI VIT

'LERKIW SR XLI 7YTIVZMWSV] &SEVH

7SLEMPE 3YJJEXE VIWMKRIH JVSQ SJJMGI JSV TVSJIWWMSREP VIEWSRW [MXL 1J3J
1ITXMRK SR XLI FIWX SJ XIVQW [MXL XLI 'SQTER] 8LI %YRRYEP +IRIVEP 1IIXMRK SF
EW LIV WYGGIWWSV SR 7GSYX c7)wW 7YTIVZMWSV] &SEVH %X XLI GSRWXMXYI
1IIXMRK LI [EW IPIGXIH QIQFIV SJ XLI %YHMX 'SQQMXXIlI *SPPS[MRK LMW ET-
NXIRWMZI SRFSEVHMRK JSV INEQTPI SR XLI STIVEXMRK TVSGIHYVIW VMKLXW EI
&SEVH EW J[IPP EW XLI SVKERMWEXMSR HIGMWMSR QEOMRK ERH EGXMZMXMIW
EHHMXMSR O0YX”* *MRKIV VIGIMZIH E GSQTVILIRWMZI MRXVSHYGXMSR XS 7GSYX

TVSHYGX TSVXJSPMS EW TEVX SJ XLI WXERHEVH SRFSEVHMRK TVSGIWW JSV RI[ C

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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'LERKIW SR XLI 1EREKIQIRX &SEVH

-R MXW VIWSPYXMSR MR (IGIQFIV XLI 7YTIVZMWSV] &SEVH VIETTSMRXIH 6EP.
&SEVH JSV E TIVMSH SJ JMZI JIEVW [1JJIGXMZI Cc1EVGL'LMIJERHKGEXMEMRXINMAIM
)3 4VMSV XS XLMW HIGMWMSR XLI 7YTIVZMWSV] &SEVH GSRHYGXIH E HMPMKI
XLl JSVQIV '")3 8SFMEW ,EVXQERR FIGEQI YREZEMPEFPI JSV TIVWSREP VIEWSRW E

-R EHHMXMSR JSPPS[MRK E GEVIJYP ERH WXVYGXYVIH WYGGIWWMSR ERH WIPIG
1EVXMR 1MPHRIV EW E RI[ QIQFIV SJ XLI 1EREKIQIRX &SEVH [MXL 1JJIGX JVSQ 1]
RI[T'LMIJ *MRERGMEP 3MRVMMEMXW VBWSPYXMSR MR (IGIQFIV 1EVXMR 1MPHRIV \
[LS PIJX XLI 'SQTER] SJ LMW S[R ZSPMXMSR EW SJ XLI IRH SJ XLI HE] SR c*IFVYI

*SGYW SJ XLI 7YTIVZMWSV] &SEVHwWW HIPMFIV
VIWSPYXMSRW

8LI GYVVIRX HIZIPSTQIRX SJ XLI QEVOIX ERH GSQTIXMXMZI IRZMVSRQIRX XLI FY
XLl GYVVIRX WXEXYW SJ WXVEXIK] MQTPIQIRXEXMSR TSXIRXMEP 1 % TVSNIGX!
GYVVIRX HIZIPSTQIRXW [MXL VIWTIGX XS TVSHYGXW XIGLRSPSK] ERH EVXMJIM
VITSVXMRK ERH HMWGYWWMSR JSV XLI 7YTIVZMWSV] &SEVH EX IZIV] SVHMREV] Q

8LI VIPIZERX GSQQMXXIIW VIWTSRWMFPI TVITEVIH ERH VITSVXIH SR XLI TIVXMRI
QIX VIKYPEVP] [MXLSYX XLI 1EREKIQIRX &SEVH -R TEVXMGYPEV XLI 7YTIVZN
1EREKIQIRX &SEVH [LIVI QEXXIVW GSRGIVRIH XLI 1EREKIQIRX &SEVH SV XLI 7Y
GEWIW MXIQW [IVI TVITEVIH EX XLI QIIXMRKW ERH PEXIV HIGMHIH F] GMVGYPEV
[IVI VIEH] 8LI 7YTIVZMWSV] &SEVH EPWS HIEPX [MXL XLI JSPPS[MRK OI] QEXXIVW

3R .ERYEV] JSPPS[MRK E TVIZMSYW HMWGYWWMSR EX XLI 7YTIVZMWSV] &SEVEt
TYTIVZMWSV] &SEVH ETTVSZIH F] G8VERPENS/-NIYWE RBXYMWSIR XEREKIQIRX &SEVH JS\

%X XLI WXVESVHMREV]*QAYYMRK SRI 7YTIVZMWSV] &SEVH JSPPS[MRK HMPMKIRX
SR XLI OI] TSMRXW JSV YTHEXMRK XLI GSQTIRWEXMSR W]WXIQ JSV XLI QIQFI
HIWGVMTXMSR SJ XLI WIWXIQ [EW JMREPMWIH EGGSVHMRKP] *SPPS[MRK ER [U)Y
EPWS TEWWIH E VIWSPYXMSR XS VIZMWI XLI TIIV KVSYT JSV YTHEXMRK XLI GSQ
1EREKIQIRX &SEVH ERH JSV QEVOIX FIRGLQEVOMRK XLI 1EREKIQIRX &SEVHWW GS
XEOIW KVIEXIV EGGSYRX SJ MRXIVREXMSREP EWTIGXW ERH XLI 'SQTER]JwW HMV
XLl GSQTIRWEXMSR W]WXIQ XLI 7YTIVZMWSV] &SEVH EPWS GSQTVILIRWMZIP]
FIRGLQEVO EREP]JWMW JSV XLI GSQTIRWEXMSR SJ XLI 1EREKIQIRX &SEVH TVI’
GSQTIRWEXMSR GSRWYPXERX %RSXLIV JSGYW SJ HIPMFIVEXMSRW [EW XLI GVN
1 % TVSNIGX EW [IPP EW XLI TVSWTIGXMZI MRXIKVEXMSR SJ XLI EGUYMVII MRXS

% Ol] XSTMG EX XLI SVHMREV] QIIXMRHKBEWK IXLI[BWVIWX BEWHMXIERSRETTVSZEP SJ X
JMRERGMEP WXEXIQIRXW JSV XLI JMRERGMEP JIEV 8LI 7YTIVZMWSV] &SI
WXEXIQIRXW XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH XLI GSQFMRIH C
WYWXEMREFMPMX] WXEXIQIRX MR HIXEMP XEOMRK MRXS EGGSYRX XLI %YHMX '
VITSVXW 3R XLI FEWMW SJ MXW I\EQMREXMSR XLI 7YTIVZMWSV] &SEVH ETTVSZ
WXEXIQIRXW 8LI 1EREKIQIRX &SEVHwWW TVSTSWEP JSV XLI ETTVSTVMEXMSR S
VIGSQQIRHEXMSR XS TVSTSWI XS XLI %YRRYEP +IRIVEP 1IIXMRK XLI ETTSMRXQIR.
i MVXWGLEIJXWTV#HIYRKWKIWIPPWGLEJX 4[' EW EYHMXSVW [IVI EPWS ETTVSZIH
GSQTIRWEXMSR VITSVX XSKIXLIV [MXL XLI 1EREKIQIRX &SEVH ERH ETTVSZIH
+IRIVEP 1IIXMRK *YVXLIVQSVI XLl 7YTIVZMWSV] &SEVH HIXIVQMRIH XLI WL
EGLMIZIQIRX SJ XLI QIQFIVW SJ XLI 1EREKIQIRX &SEVH JSV XLI JMRERGMEP
ZEPYIW JSV XLI JMRERGMEP ]JIEV MR PMRI [MXL XLI XEVKIXW EPVIEH] WIX MF
&SEVH VIWSPZIH SR XLI VIGSQQIRHEXMSR SJ MXW 6IQYRIVEXMSR 'SQQMXXII XS
XLl QIQFIVW SJ XLI 1EREKIQIRX &SEVH ERH XS WYFQMX XLI YTHEXIH GSQTIRWEX
7)YwWW %RRYEP +IRIVEP 1IIXMRK WGLIHYPIH JSV .YRI 8LI 7YTIVZMWSV] &SEVH
7)wW QIVKIV MRXS -QQSFMPMIR 7GSYX +QF, *SPPS[MRK MR HITXL HMWGYWWMSR

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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&SEVH JYVXLIV ETTVSZIH XLI EGUYMWMXMSR SJ -113YRMXIH +QF, 8LI GSQTE
INIGYXIH TVMSV XS GPSWMRK HYI XS [MXLHVE[EP MR .ERYEV] XLI XVERWEGXM

*SPPS[MRK XLMW QIIXMRK XLI 7YTIVZMWSV] &SEVH TEWWVIELE VHBAB R SRRSRLF] G
VIGSQQIRHEXMSR SJ MXW )\IGYXMZI 'SQQMXXIlI [LMGL EPWS TIVJSVQW XLI XE
TVSTSWI 0OYX” *MRKIV JSV IPIGXMSR EW E QIQFIV SJ XLI 7YTIVZMWSV] &SEVH EX
HIGMWMSR [EW TVIGIHIH F] E WXVYGXYVIH WIPIGXMSR TVSGIWW MRGPYHMRK TI
XLl 7YTIVZMWSV] &SEVH [EW WYTTSVXIH F] E WTIGMEPMWIH TIVWSRRIP WIVZMG]|
8LI IPIGXMSR TVSTSWEP [EW QEHI MR EGGSVHERGI [MXL XLI XEVKIXW EHSTXI
GSQTSWMXMSR ERH [MXL XLI HMZIVWMX] TSPMG] TYVWYIH [MXL VIKEVH XS MXW
XLl 7YTIVZMWSV] &SEVHwWwW SZIVEPP TVSJMPI SJ WOMPPW ERH INTIVXMWI MR T
WTIGMEPMWX INNTIVMIRGI MR XLI EVIEW SJ %- XIGLRSPSK] ERH HEXE TVSHYGXW

%X XLI SVHMREV] QIIXMRK MR XLILWRIGSRHKLUVYEEMRY XSRMGW SR XLI EKIRHE [IVI
TVSKVIWW MR XLI EVIEW SJ TVSHYGX ERH XIGLRSPSK] EW [IPP EW EVXMIJMGMEP |
GLEPPIRKIW XLEX %- EWWMWXERXW TVIWIRX ERH XLI MRGVIEWIH YWI SJ %- JS
XIGLRMGEP MRJVEWXVYGXYVI ERH 7GSYX wW FYWMRIWW [IVI HMWGYWWIH MR H
HMWGYWWIH MR HIXEMP XLI MRGVIEWIH YWI SJ %- XS HIZIPST E TVSHYGX TSVXJ
EW [IPP EW XLI RIGIWWEV] TVSXIGXMZI QIEWYVIW ERH XLI WIGYVMX] EWTIGXW
XIGLRSPSK] HMWGYWWMSRW GIRXVIH SR XLI KVIEX MQTSVXERGI SJ HEXE ERH
TVSHYGX VERKI 8LI TSXIRXMEP SJ YWMRK %- ERH MXW MQTEGX SR XLI IJJMGMIR
EHHMXMSR XLI 1EREKIQIRX &SEVH ERH 7YTIVZMWSV] &SEVH NSMRXP] TVITEVIH
XLl 1EREKIQIRX &SEVH 7YTIVZMWSV] &SEVH ERH )\IGYXMZI OIEHIVWLMT 8IEQ
ETTVSZIH XLI TVSTSWEP JSV XLI ETTVSTVMEXMSR SJ TV SF¥NKBGOANE KVTEHEXIIH SR EC

-QQIHMEXIP] JSPPS[MRK XLI %RRYEP +IRIVEP 1IIXMRK EMRIIXMRKI GEW SIR P[M>SIR 0
*MRKIVWW IPIGXMSR EW E RI[ QIQFIV SJ XLI 7YTIVZMWSV] &SEVH 8LI 7YTIVZ
'SQQMXXIlI XS JSYV QIQFIVW ERH IPIGXIH 0YX” *MRKIV EW ER EHHMXMSREP QIQ
GSRXI\X XLI 7YTIVZMWSV] &SEVH EPWS GSRIJMVQIH XLI ETTSMRXQIRXW XS XLI Gt

8LI QEMR JSGYW SJ XLI INXVESVHEMREMYXQIEXWM KKI SRVMXMGEP EREP]WMW ERH |
TSXIRXMEP 1 % TVSNIGX -R TEVXMGYPEV XLI WXVEXIKMG VEXMSREPI HYI HMP|
VMWOW ERH STTSVXYRMXMIW SJ XLI XVERWEGXMSR [IVI HMWGYWWIH MR HIXEMP

8LI SVHMREV] QIIXMRK MR XLI XLMVH UYEVXIV [EW GSQFMRIH [MXL E(RH ERRYEH}

C7ITXIQFIV /1] XSTMGW [IVI XLI YWI SJ EVXMIJMGMEP MRXIPPMKIRGI JSV FYWMR
XS EHZERGI XLI FYWMRIWW WXVEXIK] MR TEVXMGYPEV XLI TVSHYGX TSVXJ
MRXIVGSRRIGXMZMX] SJ EPP QEVOIX TEVXMGMTERXW -R XLMW GSRXI\X XLI M
GSQQIVGMEP HEXE WXVEXIK] MR XLI FYWMRIWW VIEP IWXEXI WIGXSV ERH XLI GY!
EPWS HMWGYWWIH MR HITXL -R EHHMXMSR XLI SVKERMWEXMSRwW XVERWJSVQ
XSTMGW MRGPYHIH QYPXM ]JIEV TPERRMRK ERH EHETXMRK XLI 1 % WXVEXIK] XS
Ol] TSMRX [EW XLI GVMXMGEP EREP]WMW ERH IZEPYEXMSR SJ E TPERRIH 1 % TV
HYlI HMPMKIRGI VIZMI[ ERH XLI SZIVEVGLMRK STTSVXYRMXMIW ERH VMWOW SJ Xl
7YTIVZMWSV] &SEVH EPWS HIEPX [MXL YTHEXMRK XLI 7YTIVZMWSV] &SEVHWW G
1IXMRK MW VIUYMVIH XS TEWW ERSXLIV VIWSPYXMSR MR MR PMRI [MXL XI
7TYTIVZMWSV] &SEVH HIGMHIH XS GSQQMWWMSR ER I\XIVREP MRHITIRHIRX GSQ
FIRGLQEVO XLI 7YTIVZMWSV] &SEVHWW GSQTIRWEXMSR

8LI QEMR XSTMG SJ XLI WNXVESVHMREQF IY¥IIPEWRKLSRMRXIRWMZ]I HMWGYWWMSR SJ
EGUYMWMXMSR SJ XLI SRPMRI TPEXJSVQW *SXSGEWE ERH ,EFMXEGPME MR 7TEM|I
EW [IPP EW GEVIJYP INEQMREXMSR SJ XLI JMREP XVERWEGXMSR XIVQW *SPPS]
&SEVH ETTVSZIH XLI EGUYMWMXMSR SJ *SXSGEWE ERH ,EFMXEGPME F] GMVGYPE'

% Ol] XSTMG EX XLI SVHMREV] QIIXMRK(MNsRQFEUNV ISYEWKIXUIYESRMWBRRWMZI HMWG)Y
SJ XLI RSR JMRERGM EP7 WXBNEKIDKW G SBRXLI 78- ERH 08- [LMGL [EW TVIGIHII
GSRWYPXEXMSR TVSGIWW *SPPS[MRK ER MR HITXL VIZMI[ XLI 7YTIVZMWSV] &S|
WYWXEMREFMPMX] XEVKIX JSV XLI 78- ERH E RSR JMRERGMEP WXVEXIKMG XEVKI
[MXL XLI YTHEXIH GSQTIRWEXMSR W]WXIQ JSV XLI QIQFIVW SJ XLI 1EREKIQIRX
QIIXMRK MR 1EVGL XLl 7YTIVZMWSV] &SEVH XLIR TVITEVIH XLI VIWSPYXMSR
%RSXLIV JSGYW SJ XLMW QIIXMRK [EW XLI VIZMI[] ERH HMWGYWWMSR SJ E JYVXL

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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XLl 1EREKIQIRX &SEVH [LMGL XLI 7YTIVZMWSV] &SEVH ETTVSZIH 8LI 1EREKIQIF
EPWS HMWGYWWIH XLI FYHKIX TVSTSWIH F] XLI 1EREKIQIRX &SEVH JSV [LMC
EJXIV HMPMKIRX GSRWMHIVEXMSR 8LI 7YTIVZMWSV] &SEVH EPWS HMWGYWWIH X
XLl GSQTIXMXMZI WMXYEXMSR ERH MRHMZMHYEP 1 % EGXMZMXMIW EW [IPP EW F

[MXL XLI 1EREKIQIRX &SEVH TEVXMGYPEVP] MR PMKLX SJ XLI YWI SJ %-
VIWSPYXMSR SR XLI ERRYEP MWWYMRK SJ XLI HIGPEVEXMSR SJ GSQTPMERGI
'SVTSVEXI| +SZIVRERGI 'SHI +'+' [LMGL MX WYFQMXW XSKIXLIV [MXL XLI 1ERE
7TYTIVZMWSV] &SEVH TEWWIH VIWSPYXMSRW SR XLI VIZMWIH ERH YTHEXIH VYPIV
%YHMX 'SQQMXXII ERH 1EREKIQIRX &SEVH %RSXLIV JSGYW SJ XLI HMWGYWWMSF
GSQTIRWEXMSR MR EGGSVHERGI [MXL XLI WXEXYXSV] G]GPI XLI %RRYEP
7TYTIVZMWSV] &SEVHwWW GSQTIRWEXMSR 8LI 7YTIVZMWSV] &SEVH HMWGYWWIH EF
FIRGLQEVO EREPIWMW GEVVMIH SYX F] ER INXIVREP GSQTIRWEXMSR GSRWYPXEF
7YTIVZMWSV] &SEVHWW GSQTIRWEXMSR MW ETTVSTVMEXI ERH MR PMRI [MXL WXE
[EW GSQTVILIRWMZIP] WYQQEVMWIH ERH HMWGYWWIH [EW WYGGIWWMSR TPER!
1EREKIQIRX &SEVH -R XLI IRH 1EVXMR 1MPHRIV [EW ETTSMRXIH EW E RI[ QIQF
'LMIJ *MRERGMEP IBMWEBLVII'IBEVW 1JJIGXMZI EW SJ 1EVGL 8LI 7YTIVZMWSYV
VIWYPXW SJ XLI 7YTIVZMWSV] &SEVHwWW WIPJ EWWIWWQIRX [LMGL MW KIRIVEPP]
SJ ER I\XIVREP PIKEP EHZMWSV

'SQOMXXIITW

8S TIVISVQ MXW XEWOW IJIJMGMIRXP] XLI 7YTIVZMWSV] &SEVH LEW XLVII GSQQM

8LI GSQQMXXIIW TVITEVI XLI MWWYIW JEPPMRK [MXLMR XLIMV VIQMX ERH ER] VIW
WGSTI SJ XLIMV VIWTIGXMZI VIWTSRWMFMPMXMIW -R EHHMXMSR HIGMWMSR QE(
XVERWJIIVVIH XS GSQQMXXIIW XS XLI I\XIRX TIVQMXXIH F] PE[ 8LI 'LEMVW SJ X
7TYTIVZMWSV] &SEVH SR XLI VIWTIGXMZI GSOOMXXIIwW [SVO EX XLI WYFWIUYIRX
SR XLI XEWOW ERH VIWTSRWMFMPMX"ILISNL'BSIMELXLLMQ_QABNEMN WVKIE XX QI R X

WNIGYXMZI 'SQQMXXII

-R XLI)VIGYXMZI 'SQQMXXIlI QIX JSYV XMQIW 3RI QIIXMRK [EW LIPH MR TIVWS
EW ZMHIS GSRJIVIRGIW

8LI [SVO ERH HMWGYWWMSRW MR XLMW GSQQMXXIl JSGYWIH MR TEVXMGYPEV ¢
WXVEXIK] [MXL E JSGYW SR MRXIVGSRRIGXMZMX] XLI STTSVXYRMXMIW ERH GLE
[IPP EW XLI GSQTIXMXMZI WMXYEXMSR MR )YVSTI ERH +IVQER] ERH MXW TSXIRXN\
XSTMGW [IVI XLI GVMXMGEP EREP]WMW ERH IZEPYEXMSR SJ TSXIRXMEP 1 % T\
EGUYMWMXMSRW MRXS XLI 'SQTER] *YVXLIVQSVI XLI MRZIWXSV VIPEXMSRW [SV(
EW XLI VIKYPEV JMRERGMEP RI[W [IVI HMWGYWWIH MR HIXEMP TEVXMGYPEVP] M
XLI 1(%< XS XLI (%< -R EHHMXMSR XLI GSQQMXXIlI GEVIJYPP] HIPMFIVEXIH SR T
7YTIVZMWSV] &SEVH WIEX XLEX LEH FIGSQI ZEGERX ERH SR WIPIGXMRK 0YX~" *
HSGYQIRXW VIPEXMRK XS XLI %RRYEP +IRIVEP 1IIXMRK [IVI HMWGYWWIH ERH TVI
JYVXLIV VIKYPEVP] ERH MRXIRWMZIP] EHHVIWWIH XLI XSTMG SJ WYWXEMREFMPM.

WYHMX 'SQQMXXII

8LI %YHMX 'SQQMXXII LIPH E XSXEP SJ8L¥YNV QIKMRKKRW [WR L]FVMH TVIWIRGI E
GSRIJIVIRERH SRI QIIXMRK [EW LIPH MR TIVWSR

8LI %YHMX 'SQQMXXII TVITEVIH XLI 7YTIVZMWSV] &SEVHwWW I\EQMREXMSR SJ XLI .
TEVXMGYPEV XLI ERRYEP JMRERGMEP WXEXIQIRXW ERH ¥IGSERMIRHEXNERERGME
VIWSPYXMSR MR XLMW VIKEVH 8LI GSQQMXXIlI EPWS HIEPX [MXL XLI EYHMX X¢
MRHITIRHIRX EYHMXSV ERH XLI TVITEVEXMSR SJ XLI WYWXEMREFMPMX] WXEXIC
WMXYEXMSR WYVVSYRHMRK XVERWTSWMXMSR SJ XLI 'SVTSVEXI 7YWXEMREFMPM
SJ XLI )YVSTIER 7YWXEMREFMPMX] 6ITSVXMRK BXERHBEMWIW 'S)ITOMXMR HINW 6 R WP
EWWIWWQIRX SJ EYHMX VMWO XLI EYHMX WXVEXIK] ERH EYHMX TPERRMRK EW
EHHMXMSR XLI GSQQMXXIlI [EW VIKYPEVP] MRJSVQIH EFSYX ERH HMWGYWWIH X
MRGPYHMRK XLI YRHIVPIMRK OIl] TIVISVQERGI MRHMGEXSVW /4-W PMUYMHMX]
SRKSMRK WLEVI FY] FEGO TVSKVEQQI 8LI GYVVIRX WXEXYW ERH [SVO SJ XLI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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'SQTPMERGI ERH (EXE 4VSXIGXMSR JYRGXMSRW [IVI PMOI[MWI HMWGYWWIH %JX
TVITEVIH VIGSQQIRHEXMSRW JSV 7YTIVZMWSV] &SEVH VIWSPYXMSRW SR XLI 1
ETTVSTVMEXMSR SJ TVSIMXW SR XLI TVITEVEXMSR ERH WYFQMWWMSR SJ XLI
1IIXMRK ERH SR XLI TVSTSWEP JSV XLI ETTSMRXQIRX SJ 4[' EW XLI EYHMXSV 8
VIKYPEVP] GSRWYPXIH [MXL XLI EYHMXSV SR GYVVIRX XSTMGW ERH TVMSVMXMIW
ERH VITSVXIH SR XLMW XS XLI %YHMX 'SQQMXXIlI 8LI %YHMX 'SQQMXXII VIKYPE)\
[MXLSYX XLI 1EREKIQIRX &SEVHwWW MRZSPZIQIRX 8LI %YHMX 'SQQMXXII VIKYPEVF

6IQYRIVEXMSR 'SQQMXXII

8LI 6IQYRIVEXMSR 'SQQMXXII LIPH JSYV SVHNREERQMEPR RKEW MR WKLIQIIXMRKW [I)
ZMHIS GSRIJIVIRGIW ERH SRI MR TIVWSR

% Ol] JSGYW SJ XLI GSQQMXXIIwW [SVO ERH HIPMFIVEXMSRW [EW XLI GSQTIRYV
TEVXMGYPEV XLI EREPIWMW ERH YTHEXI SJ XLI GSQTIRWEXMSR W]JWXIQ JSV QI
TVIWIRXEXMSR XS XLI %RRYEP +IRIVEP 1IIXMRK -R XLMW GSRXI\X XLI '"LEM\
SFXEMRIH JIIHFEGO JVSQ MRZIWXSVW ERH TVS\] EHZMWSVW HYVMRK E KSZIVF
EGGSYRX [LIR HIZIPSTMRK XLI GSQTIRWEXMSR WIJWXIQ JSV XLI 1EREKIQIRX &SEV
GSRXI\X [EW XLI MQTPIQIRXEXMSR SJ XLI YTHEXIH GSQTIRWEXMSR W]JWXIQ J
1EREKIQIRX &SEVH XLVSYKL EQIRHQIRX EKVIIQIRXW XS XLI 1EREKIQIRX &SEVH
[LMGL XLI GSQQMXXIlI GEVIJYPP] TVITEVIH [MXL XLI WYTTSVX SJ I\XIVREP PIKE
GSQQMXXIIwW [SVO [IVI XLI TVITEVEXMSR SJ XLI XEVKIX WIXXMRK JSV XLI 78- E
WXVEXIKNGHt REMKIXW EW [IPP EW WYFWIUYIRXP] IWXEFPMWLMRK XLI XEVKIX Z
GSQQMXXIIwW [SVO EPWS JSGYWWIH SR HIXIVQMRMRK XEVKIX EGLMIZIQIRX

GSQTIRWEXMSR VITSVX EPWS XEOMRK MRXS EGGSYRX JIIHFEGO JVSQ MRZIWX
GSQTIRWEXMSR VITSVX [IVI E JYVXLIV QEXXIV XLEX [EW HMWGYWWIH MR HIXEMI
VIWSPYXMSR JSV XLI %RRYEP +IRIVEP 1IIXMRK SR XLI GSQTIRWEXMSR SJ XLI

GSQTVILIRWMZI FIRGLQEVO EREP]WMW GEVVMIH SYX F] ER I\XIVREP GSQTIRWE
EHZMWSYV

'SVTSVEXI KSZIVRERGI ERH HIGPEVEXMSR SJ

8LILSVISVEX] KQ7|\/RFPJ:|TWKEMI\@1LIRH( MR EGGSVHERGI [MXL %VXMGPIW J ER
'SQQIVGMEP 'SHI Vv,ERHIPWKIWIX*"FYGLW ,+& MRGPYHMRKKIL# IWVIGPEVEXMSRESRD |

+SZIVRERGI 'SHI MR-'EGGSVHERGI [MXL %VXMGPI SJ XLl +IVOQER 7XSGO 'SVT¢
%OX+ TYFPMWLIH MR (CHRFNVEGG IMIMGEYX  GSQ IR MRZIWXSV VIPEXMSRW G
RGI

'SQTSWMXMSR SJ XLI 1IEREKIQIRX &SEVH ERH

*SV HIXEMPW SR XLI GSQTSWMXMSR SJ XLI 1EREKIQIRX ‘IE_S_FJLEALEQJH_MIIVIZE/IN\KSIV]
IRX

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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ITYTIVZMWSV] &SEVH GSQQMXMRIB\RGRBEALNIEV |
QIIXMRK EXXIRHERGI

"'SQQMXXIIW

WIGYXMZI 6IQYRIVEXMSR
11IQFIV SJ XLI 7YTIVZMWSV] &SEVH YTIVZMWSV] &SEVRIQMXXIl  %YHMX 'SQQMXXIISQQMXXII
(Vc,ERW ,SPKIV %PFVIGLX
*VERO , 0YX~"

%RHVIE )YIRLIMQ R E R E
1E]E 1MXIZE

%RHV« 7GL[!QQPIMR R E
OYXA *MRKIV WMRGI %+1

7SLEMPE 3YJJEXE YRXMP IRH SJ %+1 R E R E

"'SQQMXXII Y,
"'SQQMXXII IV WMRGI XLl QIIXMRK SJ XLI 7YTIVZMWSV] &SEVH SR .YRI

%YHMX SJ XLI WITEVEXI ERH GSRWSPMHEXIH

-R EGGSVHERGI [MXL XLI VIWSPYXMSR SJ XLI %RRYEP XURIMEP VEZIMXWSRHK &RBREV
GSQQMWWMSRIH 4VMGI[EXIVLSYWI'SSTIVW +QF, MVXWGLEJXWTV3¥%JYRKWKIWIP
7GSYX c¢c7)wW WITEVEXI ERH GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW GSQFMRI
ERH VMWO QEREKIQIRX WJWXIQ 8LI 7YTIVZMWSV] &SEVH EPWS GSQQMWWMSRIH -
GSRXIRX SJ XLI WYWXEMREFMPMX] WXEXIQIRX GSQTPMERGI [MXL EPP )767 VIUY
7IRXIRGIc %OX+

8LI PIEH EYHMXSV VIWTSRWMFPI JSV XLI EYHMX MW %PI\ERHIV *MIHPIV %RHVI
TEVXRIV

4" EYHMXIH XLI WITEVEX]I JMRERGMEP WXEXIQIRXW JSVXA| ¢VBERBINERH]IEV JVS
XLl QEREKIQIRX VITSVX SJ 7GSYX ¢7) [LMGL MW GSQFMRIH [MXL XLI +VSYT QEI
1EREKIQIRX &SEVH MR EGGSVHERGI [MXL+IXIQER USQQ1QGRVAKE BRBHPWKIWIXA"FYGLwW
,+& 4[" MWWYIH ER YRUYEPMJMIH EYHMX STMRMSR 8LI GSRWSPMHEXIH JMRE
JMRERGMEP ]JIEV JVSXSc.ERNMEWIFIVERH XLI +VSYT QEREKIQIRX VITSVX [LMGL MW
XLI "SQTER]JwW QEREKIQIRX VITSVX [IVI TVITEVIH TYVWYERX XS %VXMGPIc I+
*MRERGMEP 6ITSVXMRK 7XERHEVHW -*67W EW EHSTXIH F] XLI )YVSTIER 9RMSR

-R EGGSVHERGI [MXL %VXMGPIc %0O0X+ XLI 1EREKIQIRX &SEVH QYWX XEOI ET"
E QSRMXSVMRK WIWXIQ WS XLEX HIZIPSTQIRXW XLEX GSYPH NISTEVHMWI XLI '
GSRGIVR EVI VIGSKRMWIH EX ER IEVP] WXEKI 8LI EYHMXSV LEW IWXEFPMWLIH X!
E QSRMXSVMRK W]IWXIQ

8LI 1IEREKIQIRX &SEVH WYFQMXXIH MR KSSH XMQI XS EPP QIQFIVW SJ XLI 7YTIVZ
HSGYQIRXW MRGPYHMRK XLI WYWXEMREFMPMX] WXEXIQIRX ERH XLI EYHMX V
TVSTSWEP JSV XLI ETTVSTVMEXMSR SJ EGGYQYPEXIH TVSIMXW

8LI JMRERGMEP WXEXIQIRX HSGYQIRXW ERH XLI EYHMX VITSVXW [IVI HMWGYWW
'SQQMXXII SR clENBH XLI 7YTIVZMWSV] &SEVHS8EREYHEXSYW VITSVXIH SR XLI W
JMRHMRKW SJ XLIMV EYHMX ERH [IVI EZEMPEFPI XS ERWI[IV UYIWXMSRW ERH W
&SEVH LEW EPWS EVVERKIH [MXL 4[" XLEX 4[' [MPP MRJSVQ XLI 7YTIVZMWSV] &SE
EYHMX XLEX MRHMGEX|I ER] QMWWXEXIQIRX MR XLI HIGPEVEXMSR SJ GSQTPMERC(
&SEVH ERH 7YTIVZMWSV] &SEVH 4[' HMH RSX MRJSVQ XLI 7YTIVZMWSV] &SEVH S
INEQMREXMSR ERH HMWGYWWMSR SJ XLI WITEVEX]I JMRERGMEP WXEXIQIRXW XL
GSQFMRIH QEREKIQIRX VITSVX EW [IPP EW XLI WYWXEMREFMPMX] WXEXIQIRX XL
XLI HSGYQIRXW WYFQMXXIH %W VIGSQQIRHIH F] XLI %YHMX 'SQQMXXII XLI 7YTI\
EYHMX JMRHMRKW F] XLI EYHMXSV &] VIWBPYXMYRMWIVH &SEEWVGCGALLYW ETTVSZIH
ERH GSRWSPMHEXIH JMRERGMEP WXEXIQIRKREBGMBERBYXEV 7BUISWIXIEIVEXI JMRERG
SJ 7GSYX 7) EVI VEXMJIJMIH EW E GSRWIUYIRGI 8LI 7YTIVZMWSV] &SEVH EPW.

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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GSVTSVEX|I KSZIVRERGI WXEXIQIRX JSV XLI +VSYT MR EGGSVHERGI [MXL %VXM
SFNIGXMSRW

8LI 7YTIVZMWSV] &SEVH ETTVSZIH XLI 1EREKIQIRX &SEVHwWW TVSTSWEP JSV XLI
SR XLI VIGSQQIRHEXMSR SJ XLI %YHMX 'SQQMXXII ERH GSRGYVW [MXL MX

WGORS[PIHKIQIRXW

8LI JMRERGMEP ]JIEV [EW EKEMR INXVESVHMREVMP] WYGGIWWJYP JSV 7GSYX
XLl 1EREKIQIRX &SEVH ERH EPP IQTPS]IIW SJ XLI 7GSYX +VSYT JSV XLIMV ZE
INGIPPIRX TIVISVQERGI MR XLI ]JIEV

7GSYX [MPP GSRXMRYI XS GSRWMWXIRXP] MQTPIQIRX MXW WXVEXIK] ERH XLI 7
[MPP GSRXMRYI MXW WYWXERREGFPRXMBRWNILXEMRSJJIV EHHIH ZEPYI XS EPP WLEVILS

1YRMGL ClEVGL

7GSYX c¢7)
8LI 7YTIVZMWSV] &SEVH

(Vc,ERW ,SPKIV %PFVIGLX
'LEMV SJ XLI 7YTIVZMWSV] &SEVH

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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'SVTSVEXI|I KSZIVRERGI

'SVTSVEXI KSZIVRERGI WXEXIQIRX

OMWXIH WXSGO GSVTSVEXMSRW EVI VIUYMVIH XS ERRYEPP] WYFQMX ERH TYFPM
GSQTERMIW QYWX EPWS HS WS JSV XLI +VSYT 8LI GSVTSVEXI KSZIVRERGI WXEX
KSZIVRERGI WXEXIQIRX MR EGGSVHERGI [MXL %VXMGPIc J ,+& ERH XLI +VSYTw
EGGSVHERGI [MXL %VXMGPIc H ,+& 7GSYX c7)wW 1EREKIQIRX &SEVH ERH 7YTI
XLI TVMRGMTPIW SJ VIWTSRWMFPI ERH KSSH GSVTSVEXI KSZIVRERGI

8LI GSVTSVEXI|I KSZIVRERGI WXEXIQIRX TVMRGMTEPP] MRGPYHIW XLI ERRYEP
MRIJSVQEXMSR SR GSVTSVEXI KSZIVRERGI TVEGXMGI E HIWGVMTXMSR SJ XLI 1E|
STIVEXMRK TVSGIHYVIW EW [IPP EW XLI GSOTSWMXMSR SJ XLIMV GSQQMXXIIW -)
[TFWMX EXWGSYX GSQ IR MRZIWXSV VIPEXMSRW GEWTENWXKKIS/ZASRERGIR SQM X
JVSQ XLI GSQFMRIH QEREKIQIRX VITSVX

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-RZIWXSV VIPEXMSRW

(1ZIPSTQIRX SJ XLI GETMXEP QEVOIX

-R +IVQER] XLI WXSGO QEWVONXGILEVEGXIVMWIH F] GSRXMRYIH QSRIXEV] TSPM(
WYFHYIH IGSRSQMG HIZIPSTQIRX 8LI )YVSTIER '"IRXVEP &ERO )'& PS[IVIH MXW ]
WXITW F] E XSXEP SJ SRI TIVGIRXEKI TSMRX XS HITSWMX JEGMPMX] F] .
YRGLERKIH 8LI 9 7 *IHIVEP 6IWIVZI SRP] FIKER IEWMRK MXW JIHIVEP JYRHW VEX
(IGIQFIV F] E XSXEP SJ FEWMW TSMRXW XS E XEVKIX VERKI FIX[IIR ERH
VSEFYWX MR QEMRP] HVMZIR F] 9 7 XIGLRSPSK] WXSGOW %VXMJIJMGMEP MF
HSQMRERX MRZIWXQIRX XLIQIW -R +IVQER] XLI WXSGO QEVOIX MRHI\ (%< GSRX
WYQQIV FIJSVI QSZMRK WMHI[E]W EX E LMKL PIZIP [MXL ZSPEXMPMX] -X VIEGLIF
VIGSZIVIH MR JVSQ XLI [IEOIV TIVISVQERGI MR XLI TVIZMSYW ]JIEV 8LI 2%
WXVSRK KVS[XL HVMZIR F] WYWXEMRIH HIQERH JSV XIGLRSPSK] 8LI PSRK XIVCQ
WIGXSV VIQEMRIH MRXEG X

-RGPYWMSR MR XLI (%< ERH XIR ]JIEV WXSGO (

3R c7ITXIQFIV (lYXWGLI &, VWI ERRSYR
MRGPYWMSR SJ 7GSYX c¢7) MR XLI (%< [M>
C7ITXIQFIV QEOMRK 7GSYX SRI SJ +1I

PEVKIWX PMWXIH GSQTERMIW 8LI WXSGH
TVSQSXMSR GSMRGMHIH [MXL XLI 'SQTEI
ERRMZIVWEV] SR XLI WXSGO IN\GLERKI *SPPES

ERH PMWXMRK SR XLI 1(%< MR XLN
QEVOW XLI WYGGIWWJIYP XVERWIJSVQEXMSR
PMWXMRKW TSVXEP XS ER MRXIVGSRRIGXI|
WXEXI SJ XLI EVX %- WSPYXMSRW 8LI (%< F
'SQTER]WW MRXIVREXMSREP ZMWMFMPMX] 1
EYXSQEXMGEPP] MRGPYHIH MB*WsBLMWHI\ JY
GETMXEP QEVOIX XVENIGXSV] MW XIWXEQIR
WXVSRK JMRERGMEP TIVISVQERGI ERH WYW
QSHIP %X XLI WEQI XMQI MX TVSZMHIW E
GSRWMWXIRXP] GSRXMRYIl TYVWYMRK XLI W
WXVEXIK] MR XLI MRXIVIWXW SJ EPP WXEOIL.

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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LI 7TGSYX WLEVI

(1ZIPSTQIX XLI 7GSYX WLEVI TVMGI XLI 1(%< EMRHIXLH (%< MR

8LI 7GSYX WLEVI TVMGI [EW ZIGP IWNMBRKMPLIMREYV [MXLREXKENIRVSMX LEPJ SJ XLI ]I
WLEVI WLS[IH E HMWXMRGXP] TSWMXMZI TIVISVQERG!|I VIRGLMRR]MXWMZNREG]ZEPY
XLl GSRXMRYIH TSWMXMZI FYWMRIWW TIVISVQERGI %W XLI ]JIEV TVSKVIWWIH Xl
EW GSRGIVRW EFSYX TSXIRXMEP HMWVYTXMSR JVSQ EVXMIMGMEP MRXIPPMKIRG
ZEPYEXMSR &IX[IIR XLI IRH SJ .YP] ERH ]JIEV IRH XLI 7GSYX WLEVI TVMGI HIG
MRHYWXV] TIIVW WLS[W XLEX ,IQRIX JIPP IZIR QSVI WLEVTP] F] ERH 6MKLX
VIGSVHIH E WSQI[LEX WQEPPIV HIGVIEWI MR ZEPYI SJ JZIR XLI (%< PMWXMER
XVIRH 3R (IGIQFIXLI WLEVI VIEGLIH MXW PS[IWX TVMGGMRWMRK IEX F6 )96

TVMGI KEMR[BEW XLYW WMKRMJIJMGERXP] FIPS[ XLI ERRYEP THRBHSYQERGI SJ XLI |
FIRGLQEVO MRHMGIW

/1] XVEHMRK MRJSVQEXMSR
3TIRMRK TVMGI EW SJ .ER
41EO JSV XLI ]JIEV EW SJ .YP
0S[ JSV XLI JIEV EW SJ (16
'PSWMRK TVMGI EW SJ (1G

7TLEVI TVMGI )96

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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/1] IMKYVIW JSV WXSGO I\GLERKI XVEHMRK

8LI 7GSYX WLEVI LEW FIIR PMWXIH SR XLI 4VMQI 7XERHEVH SJ XLI *VEROJYVX
7MRGI 7ITXIQFIV XLl WLEVI LEW FIIR E GSRWXMXYIRX SJ +IVQER]WW (%< )
EHHMXMSREPP] PMWXIH MR XLI (%< )7+ (%< )7+ 17'- +IVQER] ERH XLI 783<<

8]TI SJ WLEVIW 6IKMWXIVIH WLEVIW RS TEV ZEPYI

6IKYPEXIH QEVOIX MR *VEROJYVX 4VMQI 7XERHEVH SZIV XLI GSYRXIV

7TXSGO NGLERKIW ,EQFYVK ,ERSZIV 1YRMGL 7XYXXKEVX 8VEHIKEXI )\GLERKI

-7-2 ;12 O % (1 % (1

'SHI +

1EVOIX GETMXEPMWEXMSR EW S)96¢c(IGIQRAIMPPMSR I\GPYHMRK XVIEWYV] WLEVIW

/LEVILSPHIV WXVYGXYVI

%KEMRWX XLI FEGOKVSYRH SJ XLI WLEVI FY] FEGO XVERWEGXMSRW HIWGVMFIH F
7) EW SJ  (IGIQFIVc [EW EW JSPPS[W

7TLEVILSPHIV 2YQFIV SJ WLEVIW 7LEVILSPHMRK

S8VIEWYV] WLEVIW

*VII JPSEX

8SXEP

8LI JVII JPSEX SJ WLEVIW MW QEMRP] LIPH F] MRWXMXYXMSREP MRZIWXSVW %\
HMWXVMFYXMSR LEH XLI JSPPS[MRK FVSEH MRRWXRBEXNKS/FSERE RV XNRYZGW X8V WVEX V'S C
EGGSYRX JSV XLI PEVKIWX TVSTSVXMSR SJ WLEVILSPHIVW JSPPS[IH F] MRWXM X
ERH -VIPERHEW [IPP EW GSRXMRIRXEPVRBRTIERH XLI VIWX SJ [SVPH

8LI JSPPS[MRK SZIVZMI[ WLS[W XLI XIR PEVKIWX MRZIWXSVW MR 7GSYX WLEVI
WLEVILSPHIV MHIRXMIJMGEXMSR GEVVMIH SYX F] 7 4 +PSFEP

8ST MRWXMXYXMSRW 2YQFIV SJ WLEVIW 7TLEVILSPHMRK

&PEGO6SGO *MRERGI -RG

8LI :ERKYEVH +VSYT -RG

&EMPPMI +MJJSVH 'S

7%7 6Yl PE &SIXMI

7YR OMJI *MRERGMEP -RG

+SZIVRQIRX SJ 2SV[E]

%PPMERM 7)

7TXEXI 7XVIIX "SVTSVEXMSR

,E[O 6MHKI '"ETMXEP 1EREKIQIRX 0 4

+SPHQER 7EGLW +VSYT -RG

8LIWI EVI XLI XIR PEVKIWX MRZIWXSVW MR 7GSYX ¢7) EX XLI PIZIP SJ XLI YPXMQEXI TEVIRX GSQTER]

/LEVI FY] FEGO XVERWEGXMSRW

3R 7TITXIQFIV 7GSYX ¢7) ERRSYRGIH XLEX MX [SYPH FY] FEGO XVIEWYV] W
ZSPYQI SJ YT XS )96 QMPPMSR MR SRI SV QSVI WITEVEXI XVERGLIW EW TEVX
WXSGO I\GLERKI SV E QYPXMPEXIVEP XVEHMRK JEGMPMX] 8LI JMVWX XVER
cC7ITXIQFIVc ERH IRHIH SR c®%TVMP wWiEY ENXBXEBGLEWIH SR XLI QEVOIX
IUYMZEPIRX %3 XLI WLEVI GETMXEP EX XLI XMQI SJ XLI FY] FEGO XVERWEGXM Z¢
)96¢C CQMPPMSR WXEVXIH SR %TVMP ERH IRHIH SR c(IGIQFIV EJXIV X

XSXERxEIxOMLEVIW [IVI EGUYMVIH SR XLI QEVOIX MR XLMW XXER®/ILIE\A@ S&/ETWXER
XLl XMQI SJ XLI FY] FEGO XVERWEGXMSR -RGPYHMRK WLEVI FY] FEGO XVERWEC
EPSRI 7GSYX 7) LEW VIXYVRIAMBPPIWRRH NR6GETMXEP XS 7GSYX WLEVILSPHIVW |
ERH XLI IRH SJ XLI JMRERGMEP ]IEV

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



: S X
e O e or O s e s B
PHI{QLER_F_K_LQ_L&XJVIT I IMRERGMEP IV IRXW

41VMSH 2YQFIV SJ WLEVIW 7LEVIW )96

c71T XS «c¢.ER

cCwTV XS c2Sz

%TV XS c%TV

cCHTV XS YR

c2sz XS  *IF

ClEV Xs  (IG

clEV XS c2sz

.ER XS  ®%YK

71T ¢ XS %TV

%TV Xs (IG
8SXEP
-R EHHMXMSR 7GSYX 7) ERRSYRGIH SR ¢ (IGIQFIV XLEX MX [SYPH GEVV
TVSKVEQQI [MXL E XSXEP TYVGLEWI TVMGI ZSPYQI SJ YT XS )96 QMPPMSR MR
WXSGO I\GLERKI 8LI JMVWX XVERGLI SJ YT XS )96 QMPPMSR WXEVXIH SR ¢
c.YP]c PEXIWX TSWWMFPI TYVGLEWI HEXI *SV JYVXLIV MRIJSVQEXMSR SF

Rsxiw _chrulvmrn hzirxw Fixiv i1 VITSEWMRKPTEWMER XLI RSXIW XS XLI JMRER
ER!l[[[ WGSYX GSQ IR MRZIWXSVY VIPEXMSRW WLEVI WLEVI FY]JFEGOW

'SQQYRMGEXMSR [MXL MRZIWXSVW ERH EREP]

7GSYX 7) QEMRXEMRW E GSRWXERX STIR ERH XVERWTEVIRX HMEPSKYIl [MXL X
MRGVIEWIH JYVXLIV WYTTSVXIH F] XLI TSWMXMZI FYWMRIWW HIZIPSTQIRX XLI
PMWXMRK -BMRERGMEP ]JIEV XLIVI [IVI SRGI EKEMR QER] STTSVXYRMXMIW JSV ¢
MRHMZMHYEP ERH KVSYT QIIXMRKW XIPITLSRI GEPPW VSEHWLS[W ERH GSRJIVIF
HIHMGEXIH EREP]JWX GEPP EW TEVX SJ XLI GSQQYRMGEXMSR VIPEXIH XS XLI EGL
EGGIWWMEFPI TVIWIRXEXMSR SR XLI XVERWEGXMSR [EW TSWXIH SR XLI MRZIWXS)
GETMXEP QEVOIX HMEPSKYI [EW XLI WXVEXIKMG VSPI SJ %- t MR TEVXMGYPEV
FYWMRIWW QSHIP XS %- VIPEXIH QEVOIX GLERKIW XLI GYVVIRX WXEXYW SJ %- N
EVIE

EREPJWXW ERH FEROMRK MRWXMXYXMSRW VIKYPEVP] TYFWRIE\RG N EER FIFE]W | 96 S
JIEV IRH XLI EZIVEKI TVMGI XEVKIX QIHMER JSV XLI 7GSYX WLEVI VPEWVXIH M]
SJ XLl IRH SJ XIMRERGMEP ]IEV EREP]WXW MWWYIH PEVKIP] TSWMXMZI EWWIWW
X[IPZI VEY]w ERH JSYV VLSPHw VIGSQQIRHEXMSRW ERH SRP] SRI vVWIPPw VIGSQQI

-RZIWXSVW EREPJWXW ERH VITVIWIRXEXMZIW SJ )7+ VEXMRK EKIRGMIW GER ZNM
EI<|[[[ WGSYX GSQ IR MF\’7|\/\/kS(\BVKP)E)EVISBWTVILIRWMZI TMGXYVI SJ 7GSYX EX
GSRXEMRW QSVI HIXEMPIH MRJSVQEXMSR SR XLI GETMXEP QEVOIX WXSV] EV
TVIWIRXEXMSRW ERH JMRERGMEP HEXIW 1SVISZIV MX TVSZMHIW MRJSVQEXMSR
GSVTSVEXI|I KSZIVRERGI EW [IPP EW SR XLI 7GSYX WLEVI MRGPYHMRK EREP]JWX)

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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SJ XLI 7GSYX +VSYT ERH 7GSYX 7)

1] sMRERGMEPWISI XLI +VSYT

I*YRHFQIR’XFP\/\I QI] XLI +VSYT

lexwuriwl EGXxMZMX]
[kqiex wxlvyexyvi
xvekik]

AaVKEFRMWEXMSR ERH GhVTSVEXI WXVYGXYVI
lzxiivmek WIWXI1Q FRH TI\/'I<lVQERGI MRHMGEXSVW

lavsuvex HIZIPSTQIRX
boTtesiiiw

besrsomMa viTsvxIsy xLI +vsSYT
[LEcvsicsprsouG ERH WiGXsSY WTIGMIMG IRZMVSRQIRX
leywMriww TIVISVQERGI

lelwypxw s1 BTIVEXMSRW

x Ewdwixw
TSWMXMSR

leywMRIWW TIVISVQERGI SJ XLI WIKQIRXW
kziveErpr EwlviwwQIirx

[EMWOW ERH STTSVKYRMXMIW VITSVX

[3zivEPP WXEXIQIRX SR X1 1 VMWO|lERH STTSVXYRMX] TSWMXMSR
[EMWO ERH STTSVXYRMX] QEREKIQIRX W]WXIQ

[UxEmMPIH FREPITWMW SJ XLI VMWO TSWMXMSR

luxeEmMPIH EREPJWMW S31 X1 | |9TTSVXYRMX] WMXYEXMSR

[ayxplsso

[ZywxEMREEMPMX] WXEXIQIRX

ltirIvEP MRISVQEXMSR
brzMvsSRQIRXERPIMRISVQEXMSR

[zscMEP MEIJSVQEXMSR
ltsziveRERGI MRIISVQEXMSR

[Rx11v HMWEBPSWYVIW

IRF(’)IQ7I\/ VIPIZERX MRISVQEXMSR TY\/\I\IYFdX XS WVXMGPIWc E ERH E

DU Oooo0 Ooooodooooooo 0 ooooooo 0 O

IOnHHMXMQF\’FP HMWGPSWYVIW VIPEXMRK XS X| | \NITF*VEXI JMRERdIAlEP WXEXI

leywMRIWW EGXMZMX] SJ 7GSYX 7) Ll
[ZMxyExMsSR sb 76syx  7) O
EMwow ErH STTSUXYRMXMIW SJ 7GSYX  7) O

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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/1] IMRERGMEPW SJ XLI +VSYT

)96cQMPPMSR YRPIWW SXLIV[MWI MRHMGEXIH 'LERKI
61ZIRYI

4VSIIWWMSREP

A4VMZEXI

3VHMREV] STIVEXMRK )&-8(%
A4VSIJIIWWMSREP

4VMZEXI
3VHMREV] STIVEXMRK )&-8(% QEVKMR TT
4VSIIWWMSREP TT
4AVMZEXI TT
)&-8(%

JEVRMRKW EJXIV XE\

JEVRMRKW TIV WLEVI FEWMG )96

%ZIVEKI RYQFIV SJ WLEVIW QMPPMSRW

3[R [SVO GETMXEPMWIH

3[R [SVO GETMXEPMWIH SJ VIZIRYI TT

%R SZIVZMI[ SJ GYVVIRX ERH TEWX Ol] JMRERGMEP JMKYVIW ERH RSR JMRERGME
+VSYT ERH WIKQIRX PIZIP MW EPWS TVSZMHIH MR XEFPl.[.[.{].SAXLCQEEXXﬁm.X_bI I'QTER]
||\/IR7I\I\IXQ\/ VIPEXMSRW 'll\/lRFRGl\/lE@L‘VWﬂSMK/W\TMNV\[IRD(RKMSER{\MMXlH

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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*YRHEQIRXEPW SJ XLI +VSYT

-R XLMW GSQFMRIH QEREKIQIRX VITSVX SJ XLI 7GSYX +VSYT ERH 7GSYX 7)
7GSYX +VSYT ;LIVI VIJIVIRGI MW QEHI WTIGMIJMGEPP] XS 7GSYX 7) XLMW MW

&EYWMRIWW EGXMZMX]

%W E XIGLRSPSK] GSQTER] 7GSYX LEW FIIR WYGGIWWJIYPP] FVMRKMRK XSKIXL
IWXEXI QEVOIX JSV SZIV JIEVW 8LI 7GSYX +VSYT [LMGL STIVEXIW XLI SI
GSRXMRYSYWP] NTERHMRK MXW VERKI [MXL RI[f] HMKMXEP TVSHYGXW ERH MRGVI
IWXEXI QEVOIX MRGPYHMRK KVERYPEV ZEPYEXMSR HEXE -QQS7GSYX LEW FII
FYWMRIWW VIEP IWXEXI QEVOIX WMRGI

8LI TVSHYGX TSVXJSPMS JBVSXLW WMEBRHEFH weaWYWWXBIRDMWNEP ERH FYWMRIWW VIEP |
ETTVEMWIVW JMRERGMRK FVSOIVW FEROW GSQQIVGMEP WIVZMGI TVSZMHIV'
GSQTVMWIW XLI JSPPS[MRK

4VSHYGXW SJJIVIH JSV TVSJIWWMSREP GYWXSQIVW

4VSHYGX GEXIKBNGVMTXMSR 1SRIXMWEXMSR QIXLSH QSHIP
6IEP IWXEXI EKI

QIQFIVWLMTW .MSYW QSHIPW JSV VIEP IWXEXI QEVOIXMRﬁﬁéglﬁI&\@MWQ%é@éiIg%?é,TVSTIVXMIW

WYFWGVMTXMEM{)W' EHHMXMSREP WIVZMGIW JSV FVERH FYM GUYMWMXMSR

S8VERWEGXMSRG6IEPXSV OIEH )RKMRI TVSHYGX JSV SFXEMRMRBKEPI|EMXE X8 \EIQRXMEXEVN XSTWMBP TIV PIEH S
IREFPIQIRX VIEP IWXEXI XLIMV GSQQMWWMSR JSV XLI PIEH

1SVXKEKI OIEH )RKMRI QSVXKEKI JMRERGMRKAEY SHY ®XBMH QSHIP SV GSQQMWWMSR WTPM
EJXIV WYGGIWWJYP GSRGPYWMSR SJ JMREF

%W E QSHYPI SJ XLI QIQFIVWLMT GSRXVEG)>
'61 WSIX[EVI WSPYXMSRW JSV VIEP IWXEXI| EKERKMGIRWMRK QSHIP SV YRHIV E WSJX[EVI |
WIVZMGI 7EE7 TE]JQIRX QSHIP

)7+ IRIVK] TIVISVQERGI GIVXMIMGEXIW GIVXVMEWGEI QI GEWMLHMR TEGOEKIW EPXIVREXN
GEPGYPEXIH IRIVK] TIVISVQERGI SV SR GSRWEQTKMBERQSIIMEHTYEXKWIMSWVI MR XLI GEWI S
GEPGYPEXMRK XLI GSWXW SJ IRIVK] I JJMGMIRMRFYWPGHIMR K JMSGHXRMWEXMSR

7SIX[EVI WSPYXMSRW JSV VIEP IWXEX|I ZEPYEYWSRWIQFIVWLMT QSHIP SV TE] TIV YWI QS
3XLIV WIVZMGIW WYGL EW ZMI[MRKW ERH NTIVEISTWRYMERQSHIP

%YXSQEXIH ZEPYEXMSR QSHIP TVSHYGX JSV %(W;KY(@SQ%E[ IH@I%VP XMSR,,S

VIEP IWXEXI XLVSYKL ETTPMGEXMSR TVSKVEQ/d \?Y\II:L (5§H|’% §V T]E] TIV YWI QS
4VSHYGXW VIPEXMRK XS QEVOIX HEXE ERH EREFPNWRPWTHNVN SPWMWSIEBRQERX QSHIP SV
XVERWEGXMSR VIPEXIH HSGYQIRXW JSV VIEP QWQXEMWIMSTWVYWRHIRBEAW 7EE7 QSHIP

8VEMRMRK GSYVWIW EW [IPP EW HMKMXEP XV K |5 Y XM JX|[ 1,J,S
VIEP IWXEXI ERH JMRERGMRK INTIVXW EM\B)MFﬁ QLI:-S'IE"VIWL(RAEFW 56 WE% %I\I;\Q\N]I ¥SHIP

3XLIV 4E] TIVEH PMWXMRK VIEP IWXEXI [MXLSYX QI-RHMWMMYEP SVHIVW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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4VMZEXI GYWMBQGPWWI GYWXSQIVW PSSOMRK XSGFRWYYWNRRRERWS/MY KX I
LSQIS[RIVMIIVMRK TVSTIVX] JSV WEPI SV VIRX 'SRWYQIVW ERH XIRERXW EV
WYFWGVMTXMSRW -R EHHMXMSR XS E QIQFIVWLMT TEGOEKI TVMZEXI LSQIS[RI'

AVSHYGXW SJJIVIH JSV TVMZEXI GYWXSQIVW
4VSHYGX GEXIKSWEVMTXMSR ISRIXMWEXMSR QIXLSH QSHIP

4VSHYGXW JSV7IEVGL4PYW Vv7YGLIR4PYWw JSV VIRXEP JSVQIVP] 8IRRRKAWYMTt VA GIOXEIKIAPY W w

GSRWYQIVW ERHQFIVWLMT JSV GSRWYQIVW IREFPMRK E TVSJIWWMSREP ETTPMGEXMSR [MXL PERHPSVH

XIRERXW GSVI JIEXYVI MW E HMKMXEP ETTPMGEXMSR JSPHIV MRGPYHMRK E ZIVMJMIH HSGYQIRX -~
TVSSJ SJ MRGSQI MHIRXMX] ZIVIMGEXMSR ERH VIRXEP TEJQIRX LMWXSV] XSKIXLIV [MXI
7',9*% GVIHMX VITSVX t TVSZMHMRK KVIEXIV WIGYVMX] ERH XVYWX MR XLI ETTPMGEXMSR
TVSGIWW -R EHHMXMSR QIQFIVW VIGIMZI 4PYW -RWMKLXW [MXL MRJSVQEXMSR SR XLI >
PMWXMRK ERH HIQERH EW [IPP EW GSQTIXMXSV EREP]JWIW SR MRGSQI LSYWILSPH WM"I |
IQTPS]QIRX WXEXYW

7IEVGL4A4PYW JSV FY]MRK JSVQIVP] &Y]IVAPYW t v/|YJIVAPYWwW

I1IQFIVWLMT JSV TVSWTIGXMZI FY]IVW

[MXL TVSJIIWWMSREP QEVOIX EREPJWMW XS WYTTSVX [IPP MRJSVQIH HIGMWMSR QEOMRK
TVSTIVX] ZEPYEXMSR XSSP TVSZMHIW XLI GYVVIRX QEVOIX ZEPYl LMWXSVMGEP TVMGI
HIZIPSTQIRXW SZIV XLI TEWX XIR JIEVW ERH ER SYXPSSO JSV XLI NTIGXIH

HIZIPSTQIRX SZIV XLI RI\X X[S JIEVW WYTTSVXMRK KVIEXIV GSRIJMHIRGI MR

MRZIWXQIRX HIGMWMSRW -R EHHMXMSR QIQFIVW VIGIMZI 4PYW -RWMKLXW TVSZMHMRK
MRJSVQEXMSR SR XLI XMQI SJ PMWXMRK ERH HIQERH EW [IPP EW GSQTEVEXMZI MRWMKL
GSQTIXMRK ETTPMGERXW MRGPYHMRK MRGSQI LSYWILSPH WM~lI ERH IQTPS]QIRX WXEXY

OMZMRK4PYW Vv;SLRIR4PYWw

1IQFIVWLMT JSV XIRERXW [MXL HMKMXEP WIVZMGIW ERH PIKEP TVSXIGXMSR HYVMRK XLI
XIRERG] 8LI TVSHYGX MRGPYHIW E LSXPMRI JSV PIKEP EHZMGI SR XIRERG] PE[ JVSQ %6¢
IVWMGLIVYRK PIKEP INTIRWIW MRWYVERGI E PSGOWQMXL WIVZMGI MR XLI IZIRX SJ KIX)>
PSGOIH SYX ERH ER ERRYEP ERGMPPEV] VIRXEP GSWXW GLIGO -R EHHMXMSR QIQFIVW \
INGPYWMZI HMWGSYRXW JVSQ TEVXRIV GSQTERMIW ERH WYTTSVX [MXL WIRWMXMZI MWW
WYGL EW VIRXEP HITSWMXW ERH HEQEKI VITEMVW

4VSHYGXW JSVOIXXMRK4A4PYW Vv:IIVQMIXIR4APYWw GPSYH FEWIH WSJIXIEQHARIWSPMXMERGCOEKIVIRXEP ERH
LSQIS[RIVW TVSTIVX] QEREKIQIRX JSV TVMZEX|I PERHPSVHW

4E] TIVEH MRHMZMHYEP SVHIVW SJ VIEP IWXEXI PMWRMREMWHYEP SVHIVW

TITKQIRX WXVYGXYVI
7GSYX 7)WW VITSVXMRK MW WXVYGXYVIH MRXS XLI JSPPS[MRK X[S WIKQIRXW

TIKQIRXW 'YWXSQIV KVSYTW 4VSHYGXW

61EP IWXEXI EKIRXW JSV VIWMHIRXMEP ERH FYWMRIWW
VIEP IWXEXI IIQFIVWLMTW WYFWGVMTXMSRW ERH -QQS7GSYX %’

VERWEGXMSR IREFPIQIRX WIPPIV PIEHW 6IEPXSYV
%TTVEMWIVW

8

M%ESZIVOEYJ QSVXKEKI PIEHW VIEP IWXEXI ET
*MRERGMRK MRXIVQIHMEVMIW ERH ROW
ZE MSRW VIPSGEXMSR PIEHW ERH '61 WSJX[EVI W
3

PYEXMS
4VSIIWWMSREP WIVZMGI TVSZMHIVW WYGL EW VI%SZEP
GSQTERMIW XLIV TE] TIV EH PMWXMRKW ERH EHZIVXMWIQIRXW

4VSIIWWMSREP

I1IQFIVWLMTW WYFWGVMTXMSRW 7IEVGL4PYW JSV VI
FYIMRK OMZMRKA4PYW OIXXMRK4PYW

4E] TIV EH PMWXMRKW

3XLIV GVIHMX GLIGOW

7TIKQIRX VITSVXMIE.KJAM&RR.XML\ALT.IALJ.SALQ.ER.GJ' SWIBXIMWRK QVRWWR XW WIKQIRX WTIGMJ

ERH RSR JMRERGMEP TIVISVQERGI MRHMGEXSVW

"'SRWYQIVW
4VMZEXI 8IRERXW
,SQIS[RIVW

*SV JYVXLIV HIXEI‘ILBALLNLQ_LRX_X\LIJTMRXX\LFRIRSXIW XS XLI GSRWSPMHEXIH JMRERGME

IXEMPW SR XLI MRHMZMHYEP TVSHYGXW ERH MRJSVQEXMSR S \Q®BRIR{WWE XM
[(FE/IZMX]

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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7XVEXIK]

7GSYX TVMQEVMP] STIVEXIW\/*-IIE/FQE\R}(VE\MIFM’){(LMGL IRNS]W E [MHI VIEGL
WXVSRK FVERH XVYWX 8LI 'SQTER] EPWS LEW E GSQTVILIRWMZI TVSHYGX TS\
QEVOIXMRK WSPYXMSRW 8LI GSVTSVEXI WXVEXIK] EMQW XS GVIEXI E YRMUYI Q
WYTTP] ERH HIQERH [LMPI TVSZMHMRK E WSYRH FEWMW JSV HIGMWMSR QEOMR
ERH HEXE EREP]XMGW 7MRGI 7GSYX LEW EPVIEH] MRZIWXIH SZIV )96
FYMPHMRK E GSQTVILIRWMZI TVSHYGX ERH XIGLRSPSK] TSVXJSPMS EMQMRK X
GLEMR ERH XET MRXS RI[ VIZIRYI TSXIRXMEP 8LI TSVXJSPMS MW GSRXMRYSYW
VIUYMVIQIRXW ERH INTERHIH [MXL STXMQMWIH JYRGXMSREPMXMIW JSV GYWXSQI
XIGLRSPSK] XIEQW [IVI QIVKIH XS GVIEX]I ER MRXIKVEXIH HIZIPSTQIRX SVKERM\
TPEXJSVQ EVGLMXIGXYVI HIZIPSTIH EW E VIWYPX JSVQW XLI XIGLRSPSKMGEP JS
%- WXVEXIK]

8LI 7GSYX +VSYTwW FYWMRIWW ERH KVS[XL V
EVSYRRXIVGSRRIGXSMZIMX]] ERH XVERWEGXMSR |
QEXGLIH [MXL GSRWYQIVWw ERH PMWXIVWw V
GSQTVILIRWMZI HMKMXEP IGSW]WXIQ XLIVIF
MRXIVGSRRIGXMZMX] 'SRRIGXMRK EPP QEVOI
GSRWYQIVW LSQIS[RIVW ERH VIEP IWXEXI EKIR)>
GSQTSRIRX SJ XLI WXVEXIK] EW XLI EHNEGIRX N\
-RXIVGSRRIGXMZMX] EPWS GVIEXIW GVSWW WIP
SJIJIIVMRK GYWXSQIVW WYMXEFPI TVSHYGXW JVS
TVSHYGX TSVXJSPMS EX XLI VMKLX XMQI

%NVXMIMGMEP MRXEIFPH MKKEIRIGIX I -MRZIWXQIRXW M
GVIEX]I E TIVWSREPMWIH YWIV INNTIVMIRGI SR XL
XLl IRXMVI VIEP IWXEXI ZEPYI GLEMR t JVSQ TV
XVERWEGXMSRW XS TVSTIVX] QEREKIQIRX 7GS)
GSQTVMWIW WIZIVEP PIZIPW MR XLMW GSRXI\X OEYRGLIH MR XLI JVII %-
NTIVX KYMHERGI JSV EPP TVSTIVX] VIPEXIH EGXMZMXMIW t JVSQ WIEVGLMRK J¢
WIPPMRK TVSTIVX] -R EHHMXMSR ER %- TS[IVIH MQEKI WIEVGL LEW FIIR MRXV?
WYGL EW VETEVXQIRX [MXL PEOI ZMI[w ERH MHIRXMJIJMIW WYMXEFPI TVSTIVXMIW |
EW 4VSTWXEGO%- EPWS WYTTSVX TVSTIVX] TVSIJIIWWMSREPW MR GVIEXMRK PMW)
PIEWX MR LSYWI %- XSSPW IRLERGI I1JJMGMIRG] XLVSYKLSYX XLI 'SQTER] 8S
TVSTVMIXEV] HEXE JVSQ MXW WYFWMHMEVMIW 7TVIRKRIXXIV ERH FYP[MIRKIWE

%RSXLIV WXVEXIKMG FYMRIBVRKIFEYSBA @ XWHWPXTEMRX SJ GSRXEGX JSV XLI IRXMVI
XLEX FVMRKW LSQIS[RIVW ERH LSQI WIIOIVW GPSWIV XSKIXLIV 9WMRK ER MRXYI
QEREKI MRJSVQEXMSR EFSYX XLIMV TVSTIVXMIW ERH EGGIWW GYWXSQMWIH WI!
QEVOIX EREP]WIW ERH ZEPYEXMSRW XS JMRERGMRK WSPYXMSRW 8LI TPEXJSVQ
XVIRHW ERH WTIGMJMG TVSTIVX] HEXE -X EPWS TVSZMHIW WYWXEMREFMPM X
QSHIVRMWEXMSR ERH IRIVK] IJJMGMIRG] 8LVSYKL MXW MRXIKVEXMSR MRXS X
GVIEXIW MRXIVGSRRIGXMZMX] FIX[IIR QEVOIX TEVXMGMTERXW MRGPYHMRK VIEP

‘MXL MXW ZEVMSYW TVSHYGXW XLl 7GSYX +VSYT GVIEXIW PSRK XIVQ GYWXS(
G]GPI M 1 JVSQ WIEVGL ERH JMRERGMRK XS TVSTIVX] QEREKIQIRX ERH WEPI
HIITIRMRK SJ ZEPYl GVIEXMSR XLVSYKL E GSQTVILIRWMZI SJJIVMRK JSV GYWX
XLVSYKL QIQFIVWLMTW /1] SENIGXMZIW MRGPYHI GSRWSPMHEXMRK XLI 'SQTER
TPEXJSVQ ERH EGLMIZMRK_TVSJIJMXEFPI KVS[XL XLIVIF] KIRIVEXNMRYXEIW YW XE
MRJSVQEXMSR SR XLI TVSH&GNMMEEIRKY B MEMKEX H1Z 1IPWT@XRDS R W

-R EHHMXMSR XS SVKERMG KVS[XL 7GSYQIVR)VQEERM X BRI B KEVRS BIRWXVY QIR X
XS EGGIPIVEXI XLI WIGYXMSR SJ MXW GSVTSVEXI|I WXVEXIK] ERH IRLERGI MXW TV
EGUYMWMXMSRW XLEX EHH XS MXW I\MWXMRK FYWMRIWW QSHIP I\TERH MXW XI
WIKQIRXW

OIEHMRK MR XIVQW SJ XLI RYQFIV SJ PMWXMRKW SR XLI -QQS7GSYX TPEXJSVQ FEWIH SR S[R EREP]W

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-R XLI JMRERGMEP JIEV JSV I\EQTPI XLI 7GSYX +VSYT KVI[ MXW TSVXJSP
TVSHYGXW MR XLI FYWMRIWW VIEP IWXEXI WIGXSV XLVSYKL XLI EGUYMWMXM
J\TPSVIEP +QF, .ERYEV] -R EHHMXMSR 7GSYX LEW WMKRIH E HIEP XS EG
*SXSGEWE 7ITXIQFIV GSQTPIXMSR 1JJIGXMZI *IFVYEV]

LMW WIPIGXMZI 1 % STTSVXYRMX] KMZIW 7GSYX EGGIWW XS SRI SJ XLI QSWX
8LI 7TTERMWL QEVOIX SJJIVW GSRWMHIVEFPI TSXIRXMEP TEVXMGYPEVP] HVMZIR
IRH 7GSYX TPERW XS XVERWJIV XLI JEGXSVW XLEX LEZI TVSZIR WYGGIWWJYP N\
XLI MQTVSZIQIRX SJ XLI 4VSJIWWMSREP FYWMRIWW STXMQMWEXMSR SJ XLI TPE>
EPWS XLI MRGPYWMSR SJ 7TERMWL PMWXMRKW SR XLI +IVQER TPEXJSVQ 3ZIV
WXVIRKXLIR WYFWGVMTXMSR FYWMRIWW MR XLI 4VSJIWWMSREP WIKQIRX MR +1V
XLl 7TERMWL QEVOIX 8LI 1 % WXVEXIK] RIZIVXLIPIWW VIQEMRW YRX™WLERKIH [M
GSQTERMIW EVI GEVIJYPP] WIPIGXIH ERH MRXIKVEXIH SR XLI FEWMW SJ HI.
IRLERGIQIRX *SV JYVXLIV MRJSVQEXWSIR)EIMMAL%JAXAEEEHAEEHMWWMXMIW VITSVX

7TYWXEMREFMPMX] ERH WSGMEP VIWTSRWMFMPMX] EVI MRXIKVEP TEVXW SJ 7(

MRXIKVEXIH MR XLI 'SQTER]JwW HEMP] EGXMZMXMIW TVSHYGX HIZIPSTiIRX ERH

XLl 7GSYX +VSYTwW GSVTSVEXI ZEPYIl *SV JYVXLIV MRJSVQE KEMRBKY
IRX

SVKERMWEXMSR ERH GSVTSVEXI WXVYGXYVI
1EREKIQIRX ERH GSRXVSP

8LI 7GSYX +VSYT MW QEREKIH F] 7GSYX 7) [MXL FYWMRIWW EHHVIWW MR &IV
1YRMGL +IVQER] 8LI GSVTSVEXI TYVTSWI SJ 7GSYX 7) MW XS EGUYMVI LSPH
+IVQER] ERH SXLIV GSYRXVMIW XLEX EVI EGXMZI MR XLI EVIE SJ SRPMRI ERH MR
VIEP IWXEXI WIGXSV MR TEVXMGYPEV WIVZMGIW JSV XLI FVSOIVEKI SV QEREKIC
FYWMRIWW TYVTSWIW WYGL EW VIEP IWXEX|I ZEPYEXMSR ERH JMRERGMRK EW
GSQTER] [MXL +VSYT QEREKIQIRX JYRGXMSRW 7GSYX 7) TIVISVQW EPP VIPE
QEREKIQIRX EHZMWSV] ERH SXLIV WIVZMGIW XS EJIJIMPMEXIH IRXMXMIW EW [IPP
FYWMRIWW

8LI 1EREKIQIRX &SEVH SJ 7GSYX 7) MW VIWTSRWMFPI JSV XLI +VSYTwW W
cJMRERGMEP ]JIEV MX GSQTVMWIH XLI JSPPS[MRK QIQFIVW

1EREKIQIRX &SEVH QIQFIV SJ
2EQI *YRGXMSR XLI 7) WMRGI GLERKI SJRRHKEPXIFRQQSJ SIJIMGI

*LEVYE V]
3GXSFIV PEWX E)é%égﬂé[ﬁﬂsh( E QYXYEPP]

8SFMEW ,EVXQEMIR )\IGYXMZI 3JIJMGIV YRXMP c*lFV%Eﬁ\/é'YP] QIQFIV SJ I'\’é?IH VIWMKREXMSR
1 (k+

KIQIRX &SEVH SJ
WMRG I 2SZIQFIV MREP XIVQ SJ SJIMGI

YRXMP  (IGIQFIV
J\XIRHIH YRXMP
3GXSFIV PEWX ETFTBWMBMH SRYT

'"LMIJ 4VSHYGX 8IGLRSPSK] 3JIJMGIV YRXGIRFIVIFVYEMRFIV SETXMIMRXQIRX E
"LMIJ )\IGYXMZI 3JIMGIV WMRGI 1EVGLEREKIQIRX &SEVH SJ XLIGHXMZI 3JIM¢
WMRGI (IGIQFIV SVMKMREP XIV(

YRXMP  (IGIQF

6EPJ ;IMX"

3GXSFIV PEWX ETT*I“EI%%I\@/%PE QYXYEPP]

FlvV QIQFIV S

* *
(Vc(MVO 7GLQIPMIV *MRERGMEP 3JIJMGIV YRXMP ¢ lﬁggéilQlRX &SEVH SJ N(#I+H VIWMKREXMSR
WMRGI YRI MREP XIVQ SJ SJIMGI
) YRXMP .YRI
1EVXMR 1MPHRIMIJ *MRERGMEP 3JIJMGIV WMRGI clEVGEVGL *IFVYEV]
(Vc+IWE 'VSGOUBVH'SQQIVGMEP 3JIMGIV %TVMP 1EVGL

8LI JSPPS[MRK SVKERMWEXMSREP GLERKIW SR XLI 1EREKIQIRIREBSEMEPGHQV MKREX
; IMXA XSSO SZIV XLILIVEIW MIXEIBRMZI 3JIMXV 1JP3GX JVSQ 1EVGL 8LI 7YTIVZM
LEH EPVIEH] VIETTSMRXIH LMQ EW E QIQFIV SJ XLI 1EREKIQIRX &SEVH JSV E XIVC(
ETTSMRXIH LMQ EW XLI RI[ ')3 XS WYGGIIH 8SFMEW ,EVXQERR

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-R EHHMXMSR JSPPS[MRK E GEVIJYP WYGGIWWMSR ERH WIPIGXMSR TVSGIWW X
EW E RI[ QIQFIV SJ XLI 1EREKIQIRX &SEVH [MXL 1JJIGX JVSQ c1EVGLMIJ ERH ET
*MRERGMEP 3JMRKCWXW3IIWSPYXMSR HEXIH (IGIQFIV 1IEVXMR 1MPHRIV WYGC
PI1JX XLI 'SQTER] SJ LMW S[R ZSPMXMSR EW SJ XLI IRH SJ XLI HE] SR c*IFVYEV]

*SV MRISVOEXMSR SR XLI STIVEXMRK TVSGIHYVIW ERH GSO':R BUIXLI 7YT

J_Y_'LIALLISMALSJ/EF&HSE(\JLHGSVTSVEXI KSZIVREWSV VIPEXMSR\
GSVTSVEX]I KSVIVRERGI

8LI GSQTIRWEXMSR SJ XLI 1EREKIQIRX &SEVH ERH 7YTIVZMWSV] &SEVH EW [IPP

EVI HIWGVMFIH MR XLI GSQTIRWEX¥ER RMWIEESMKSBMITSVX MW EZEMPEFPI EPSRKWI
VITSVXW JVSQ TVIZMSYW NYX EXaSQ IR MRZIWXSY VIPEXMSRWIGSVTSVE)

EXMSR

8LI 1EREKIQIRX &SEVH ERH 7YTIVZMWSV] &SEVH SJ 7GSYX 7) EXXEGL MQTS'
KSZIVRERGI KIEVIH XS PSRK XIVQ TIVISVQERGI ERH VIJIV+XREKRI'FSYGSYRXRHE:
+SZIVRERGI| '§IHMW MW HIWGVMFIH MR QSVI HIXEMP MR XLI GSVTSVEXI| KSZIVRE
NVXMGPIW J HVOERXLBOOQOIVGMEP 'SHIX GEBR FI EGGIWWIH SR 7GSYX wW
E)J[[[ WGSYX GSQ IR MRZIWXSV \/IDFXI\/IQP\I\‘ GSVTSVEXI|I KSZIVRERGI

8LI 1IEREKIQIRX &SEVH MW WYTTSVXIH MR MXW WXVEXIKMG QEREKIQIRX XEWOW F
XLI QIQFIVW SJ XLI 1EREKIQIRX &SEVH XLI] JSVQ XLI )\MIGYXMZI OIEHIVWLMT 8IEQ

2EQI *YRGXMSR 11IQFIV SJ XLI )08 WMRGI
+IVXVYH /SPF 'LMIJ 8IGLRSPSK] 3JJMGIV %TVMP

7XITLIR 1SPPS] 'LMIJ 4VSHYGX 3JIJMGIV %TVMP

(VC'LVMWXMER 6SRKI +IRIVEP 'SYRWIP .YP]

.ER 7TVIRKRIXXIV 1IEREKMRK (MVIGXSV 7GSYX 4VSTXIGL +QF, .YP]

(VC'PEYHME :MIL[IKIV 'LMIJ 4ISTPI 7YWXEMREFMPMX] 3JIJMGIV .YRI

'SVTSVEXI WXVYGXYVI

7GSYX 7) FEWIH MR 1YRMGL EGXW EW XLI TEVIRX GSQTER] SJ XLI 7GSYX +\
WLEVIW MR SXLIV KVSYT GSQTERMIW %W SYSYCTWBI Q¥FESETI SJ GSRWSPMHEXMS
IRXMXMIW GSQTEVIH XS IRXMXMIW MR XLI TVIZMSYW JIEV

8LI JSPPS[MRK IRXMXMIW [IVI EGUYMYVIH MR XLI VITSVXMRK TIVMS

YJRXMX] %GUYMVMRK IRXMX] 'PSWMRK HEXI 7TLEVIW

FYP[MIRKIWE %+
4VSZMHIV SJ ZEPYEXMSR ERH HEXE WIV¥MXRXSW FQEMRIWW BREEV]
IWXEXI MR +IVQER]

JZ\TPSVIEP +QF,
4VSZMHIV SJ HEXE HVMZIR EREP]XMG WT X SRIRRV XDSIW WIEP, IWXEXERYEV]
TVSNIGX HIZIPSTQIRX MR %YWXVME

1IVKIVW ERBYMHERKESRKWSO TPEGI HYVMRK XLI VIT8VXIMRKSKIWMESE ENVI G YRWKSR M
JMRERGMEP WRH RWSPMHEXMSR

% GSQTPIXI PMWX SJ 7GSYX wW WLEVILSPHMRKW MW TVSZMHIH MR XLI RSXIW XS&
SJ R?IXI OMWX SJ1 WI EFVII QPHMF?Kl/V LIPH F] 7GSYX ¢7)

/IXIITVMRK WIJWXIQ ERH TIVISVQERGI MRHMGE X

8LI +VSYT MW WXIIVIH FEWIH SR ER ERRYEP FYHKIXMRK TVSGIWW WIWXIQEXMG |
[IPP EW VIKYPEV QIIXMRKW EX XLI JHBEKMZARRIESEMWREHRPSIERQVEXIKMG TVMSVM)
HIJMRIH JMRERGMEP ERH RSR JMRERGMEP TIVISVQERGI MRHMGEXSVW EVI TPE
:EVMERGI EREP]WIW EVI GEVVMIH SYX MR QSRXLP] )08 YTHEXIW ERH GSVVIGXN

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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HIZMEXMSRW 8LI 7YTIVZMWSV] &SEVH MW MRZSPZIH MR XLI FYHKIXMRK TVSGI
FYWMRIWW WMXYEXMSR

61ZIRYIERBVHMREV] STIVEXMRK H&S&¥(® ERH WIKQIRX PIZIP EVI XLI QEMR JMREI
MRHMGEXSVW 7IXXMRK XLIWI MR VIPEXMSR XS IEGL SXLIV TVSHWHSNWEERSXLI
STIVEXMRK )&-8(% QEVKMR

8LI 7GSYX +VSYT VITSVXW MR XLI X[S WIKQIRXW 4VSJIWWMSREP ERH 4VMZEXI
TIVISVQERGI MREMMGHRBABRX JSV XLIMV VIWTIGXMZI TVSHYGXW

2YQFIV SJ GYWXSQIVW MR XLI 4VSIEWWWMEREP BKIREMRXTVSTIVX] QEREKIVW
HIZIPSTIVW RI[ LSQlI FYMPHIVW JMRERGMRK TEVXRIVW MR XLI VIWMHIRXM
QEVOIX TVSTIVXMIW ERH EGUYMVI RI[ FYWMRIWW XLVSYKL XLI 7GSYX
GYWXSQIVW JVSQ +IVQER] ERH %YWXVME HIHYTPMGEXIH [LS LEZI E JIl FE
QSRXL IRXMXPMRK XLIQ XS QEVOIX QSVI XLER SRI TVSTIVX] XSXEP RYQFI
RYQFIV SJ QSRXLW MR XLI TIVMSH

2YQFIV SJ GYWXSQIVW MR XLI ASRMVMLEQIVWIKEKRIRXLSQIS[RIVW [LS YWI 7GSY
TVSHYGXW ERH XLI :IVQMIXIX HI TPEXJIJSVQ XSXEP RYQFIV EW SJ QSRXL IR
MR XLI TIVMSH

*SV XLMW TYVTSWI XLI 'SQTER] EREP]WIW XLI EZIVEKI QSRXLP] VIZIRYI TIV Y
GYWXSQIVW

4VSIIWWMSREW YFAMOVMTXMSR VIZIRYI [MXL TVSJIWWMSREP GYWXSQIVW J
EZIVEKI RYQFIV SJ TVSJIWWMSREP GYWXSQIVW HMZMHIH F] XLI RYQFIV SJ C
AVMZEX|I WMBMPWGVMTXMSR VIZIRYI [MXL TVMZEXI GYWXSQIVW JSV XLI TIVMS
SJI GYWXSQIVW HMZMHIH F] XLI RYQFIV SJ QSRXLW MR XLI TIVMSH

*MREPP] XLI +VSYT QIEWYVIW GIVXEMR QEVOIXTPEGI EGXMZMXMIW SR -QQS7GE¢
TIVISVQERGI MRHMGEXSVW 8LIWI MRGPYHI

2YQFIV SJ PMBMXERKMVEZIVEKI ZEPYI JSV XLI TIVMSH YRHIV VIZMI[ SJ EGXMZI |
QSRXL

2YQFIV SJ QSRXLP] XWMIVMQS7GSYX [IFWMXI ERH ETT EW ER EZIVEKI ZEPYI
VIZMI[ 9WIVW SJ [[[ MOQSWGSYX BRHSRLXIEMREPYHMRK WYFHSQEMRW I\
WEXIPPMXI WMXIW ETTW EVI GSYRXIH SRGI TIV QSRXL SR E GSSOMI SV MR\
2YQFIV SJ QSRXLP] BRWMMSRWS7GSYX [IFWMXI ERH ETT EW ER EZIVEKI| ZE
YRHIV VIZMI[ 7IWWMSRW SJ [[[ MQQSWGSYX HI SR XLI [IF ERH ETT MRGF
WEXIPPMXI WMXIW ETTW

%W TEVX SJ MXW WYWXEMREFPI GSVTSVEXI HIZIPSTQIRX 7GSYX LEW HIJMRIFE
[LMGL MW HIWG‘}IMBBLIX_EMBR_K_EM.EBI'IX] WXEXIQIRX

B3VHMREV] STIVEXMRK )&-8(% MW )&-8(% EHNYWXIH JSV RSR STIVEXMRK [JJIGXW )&-8(% MW HIJMRIH F
WXEXIQIRX SJ TVSIJMX SV PSWW EW IEVRMRKW FIJSVI XLI JMRERGMEP VIWYPX MRGSQI XE\IW HITVIGM
SJ MQTEMVQIRX PSWWIW

3VHMREV] STIVEXMRK )&-8(% QEVKMR MW HIJMRIH EW SVHMREV] STIVEXMRK )&-8(% EW E TIVGIRXEKI S
8LI EGUYMWMXMSR SJ RIYFEY OSQTEWW %+ (IGIQFIV LEH RSX ]JIX FIIR MRGPYHIH MR XLI TIVISVQL
SJ TVSIJIWWMSREP GYWXSQIVW RSV MR XLI 4VSJIWWMSREP WIKQIRXwWW %649

A4VSIJIIWWMSREP %649 MW FEWIH SR XLI RYQFIV SJ GYWXSQIVW MRGPYHMRK GYWXSQIVW MR %YWXVME
7SYVGI [[[ MOQSWGSYX HI PMWXMRKW MR +IVQER] EZIVEKI SJ IRH SJ QSRXL PMWXMRKW MR XLI TIV
I9RMUYI QSRXLP] ZMWMXSVW SR [[[ MQQSWGSYX HI EZIVEKI SJ XLI MRHMZMHYEP QSRXLW MVVIWTIC
XLl QSRXL 7SYVGI MRXIVREP QIEWYVIQIRX YWMRK ER I\XIVREP XVEGOMRK WIVZMGI TVSZMHIV

8LI RYQFIV SJ QSRXLP] ETT YWIVW EZIVEKI SJ XLI MRHMZMHYEP QSRXLW MW FEWIH SR YWIV MHIRXN
TIVISVQERGI MRHMGEXSV XLYW VITVIWIRXW ER ETTVS\MQEXMSR SJ XLI EGXYEP YWIV JMKYVIW [LMGL
2YQFIV SJ EPP QSRXLP] ZMWMXW EZIVEKI SJ XLI MRHMZMHYEP QSRXLW MR [LMGL MRHMZMHYEP YWI|
GSRWMHIVIH GSQTPIXIH MJ XLI YWIV MW MREGXMZI JSV QMRYXIW SV QSVI 7SYVGI MRXIVREP QIEWY

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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A4VSHYGX HIZIPSTQIRX

7GSYX HIZIPSTW TVSHYGXW FEWIH SR YWIV JIIHFEGO 8LI 'SQTER] PIZIVEKIW XI
PIEVRMRK XS GVIEXI TIVWSREPMWIH WSPYXMSRW XLEX EHHVIWW WTIGMJMG RIIFE
& & QIQFIVWLMT QSHIPW EW [IPP EW ZEPYEXMSR ERH WYWXEMREFMPMX] XSSPW

%R MXIVEXMZI HIZIPSTQIRX TVSGIWW IREFPIW VETMH QEVOIX PEYRGLIW [MXL PS|
IRZMVSRQIRXW XLIR VSPPIH SYX SR XLI 7GSYX TPEXJSVQW ERH GSRXMRYSYWP

8LI JSPPS[MRK OI] TVSHYGX MRMXMEXMIZMWE[RGIMIEY'WIWEYH MR XLI

JNTERWMSR SJ VIEP IWXEXI| EKIRX QIQFIVWLMTW ERH TVIQMYQ WIVZMGIW

s MXLMR MXW GSVI FYWMRIWW 7GSYX LEW JSGYWWIH SR WNWTERHMRK XLI J°
WMPZIV ERH KSPH QIQFIVWLMT QSHIPW [/I] RI[T JIEXYVIW MRGPYHI %- WYTT
EW WQEVX PIEH TVMSVMXMWEXMSR EW [IPP EW INTERHIH YWEKI STXMSRW
WLST ERH HMKMXEP WEPIW XSYGLTSMRXW -R EHHMXMSR E RI[ PY\YV] GE
WIEVGL ERH TVSTIVX] TVIWIRXEXMSR JSV LMKL TVMGI WIKQIRX TVSTIVXMIW

JN\TERWMSR SJ '61 WSJIX[EVI WSPYXMSRW [MXL 4VSTWXEGO%-

%- WYTTSVXIH JYRGXMSRW LEZI FIIR MRXIKVEXIH MRXS XLI 4VSTWXEGO TV
TVSTIVX] WEPIW 8LMW WSPYXMSR IREFPIW XLI ZSMGI FEWIH GVIEXMSR SJ
VIHYGIW XLI XMQI VIUYMVIH 8LI WSJX[EVI EPWS HMKMXMWIW ERH GVIEXI
GETXYVI SJ TVSTIVX] WTEGIW -X EPWS SJJIVW ZMWYEP STXMQMWEXMSR Xl
ERH EYXSQEXIH ZMHIS TVSHYGXMSR JSV E LMKL UYEPMX] TVIWIRXEXMS
WXVIRKXLIR TVSTIVX] WEPIW ER %- WYTTSVXIH GSQQYRMGEXMSR EWWM
QIEWYVIW 8LI EWWMWXERX VIGSVHW EPP GSQQYRMGEXMSR GLERRIPW GIF
HMVIGXP] JVSQ 4VSTWXEGO -R EHHMXMSR MRXIVREXMSREP PERHMRK TEK
PERKYEKIW LEZI FIIR MQTPIQIRXIH IPMQMREXMRK PERKYEKI FEVVMIVW

-RXVSHYGXMSR SJ %- WYTTSVXIH WIEVGL JYRGXMSRW

7GSYX LEW JYPP] MRXIKVEXIH %- TS[IVIH JIEXYVIW MRXS MXW WIEVGL JYF
GLEXFSX MW EZEMPEFPI WIEQPIWWP] EGVSWW TPEXJSVQW ERH XLVSYKL
TVSTIVX] PMWXMRKW MR XLI -QQS7GSYX ETT SR XLI [IFWMXI MR XLI WIE
LI EWWMWXERX TVSZMHIW TIVWSREPMWIH KYMHERGI XLVSYKLSYX XLI IRX
TEVXMGMTERXW ERH PIZIVEKIW -QQS7GSYX HEXE XS HIPMZIV GSRXI\XYE]
IWXEXI QEVOIX 8LI QYPXMPMRKYEP YWIV MRXIVJEGI +IVQER )RKPMWL MW
YTHEXIW -R EHHMXMSR E WIQERXMG REXYVEP PERKYEKI WIEVGL LEW FI
GSQTPIV UYIVMIW WYGL EW vTIVMSH ETEVXQIRX [MXL [SSHIR JPSSVFSEVH\
EYXSQEXMGEPP] XVERWPEXIH MRXS TVIGMWI WIEVGL JMPXIVW 'SQTPIQIR)>
IREFPIW UYIVMIW WYGL EW VETEVXQIRX [MXL PEOI ZMI[w ERH MHIRXMJMI\
GSRXIRX &SXL JYRGXMSRW MQTVSZI XLI VIXVMIZEP SJ VIPIZERX TVSTIVXMI

TXEXIQIRXW SJ ERGMPPEV] VIRXEP GSWXW ERH HMKMXEP HSGYQIRX QEREK
8LI 4VSTIVX] ,YF LEW FIIR INTERHIH XS MRGPYHI %- WYTTSVXIH FMPPMR
ETEVXQIRXW 8LMW RI[ JYRGXMSR WMQTPMJIMIW XLI TVIZMSYWP] XMQI GSR!
TVSGIWW OERHPSVHW YTPSEH VIPIZERX HSGYQIRXW [LMGL EVI EREP]WIH
XLl ETTVSTVMEXI JMIPHW %JXIV E UYMGO GLIGO XLI FMPPMRK HSGYQIRX
HSGYQIRX QEREKIQIRX JYRGXMSR LEW FIIR MRXVSHYGIH XS SJJIV E GIRXYV
HSGYQIRXW WYGL EW IRIVK] GIVXMIJMGEXIW SV S[RIVWLMT HIIHW 9TPSE|
EREP]WIH ERH WYQQEVMWIH 9WIVW GER ZMI[ IMXLIV XLI WYQQEV] SV E TVI

*YVXLIV HIZIPSTQIRX SJ -QQS7GSYX %YWXVME

8EVKIXIH JYRGXMSREP IRLERGIQIRXW XS XLI SRPMRI TPEXJSVQ [IVI MRXVSIH
QET FEWIH TVSTIVX] WIEVGL [EW MRXVSHYGIH JSV GSRWYQIVW EZEMPEFI
TVSZMHMRK ER IRXMVIP] RI[ WIEVGL INTIVMIRGI -R EHHMXMSR XLI RI[ T
HMWTPE]W TVS\MQMX] XS TYFPMG XVERWTSVX JSV IEGL PMWXMRK ERH [ZI}
PMRIW MR :MIRRE % WYTTPIQIRXEV] JIEXYVI %- WYTTSVXIH MQEKI VIC

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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EYXSQEXMGEPP] MHIRXMJ] TVSTIVX] JIEXYVIW WYGL EW VQSHIVR OMXGLIRW
GVMXIVME

8LI 7GSYX +VSYTwW VIWIEVGL ERH HIZIPSTQIRX INTIRWIW 6 ( INTIRWIW MRG
NTIRWIW ERH XLI GSWXW JSV I\XIVREP WSJX[EVI IRKMRIITVMRERWBIWNER GIEVV S&Z I
NTIRWIW MRGVIEWIH MR PMRI [MXL SRKSMRK TVSHYGX HIZIPSTQIRXW %QSVXMW
XLl VITSVXMRK JIEV EQSY RMPPMSS RI 6 QMBPMSR

)96cQMPPMSR

'LERKI
6 ( NTIRWIW
SJ [LMGL GETMXEPMWIH HIZIPSTQIRX GSWXW MR EGGSVHERGI [MXL -%7
'ETMXEPMWEXMSR VEXI SJ VIZIRYI TT

)OQTPS]IIW

*SV HIXEMPIH MRJSVQEXMSR SR XLl 7GSYX +VSYTwW TIVWSRRIP LIEHGSYRX ERF
SR XLI TIVGIRXEKI SJ [ShoEpwjiw Qi YMBBMWSR SJ XLI WYWXEMREFMPMX] WXEXIQ|

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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J)GSRSQMG VITSVX SJ XLI +VSYT

1EGVSIGSRSQMG ERH WIGXSY WTIGMJIJMG IRZN
JGSRSQMG GSRHMXMSRW

-R XLI  JMRERGMEP ]JIEV XLI 7GSYX +VSYT KIRIVEXIH F] JEV QSWX SJ MXW +
QEVOIXTPEGI -QQS7GSYX MR +IVQER] %W E HMKMXEP QEVOIXTPEGI JSV VIEP |
VIPEXMZI WXEFMPMX] EKEMRWX IGSRSQMG W[MRKW 8LI TPEXJSVQ VIQEMRW VIPI
XVERWEGXMSRW QEVOIXMRK ERH VIEP IWXEXI VIPEXIH WIVZMGIW 1ZIR MJ QEVO
PMRI [MXL IGSRSQMG HIZIPSTQIRXW

8LI +IVQER IGSRSQ] VIGSVHIH WYFHYIH KVS[XL *SPPS[MRK E TSWMXMZI JMVWX
NTSVXW XLI IGSRSQ] WXEKREXIH SZIV XL$[XEYNSWIXLI I YBEBPNEXS E QIVI

BLI)YVSTIER '"IRXVEBRXEWRROYIH XLI GSYVWI MX LEW FIIR TYVWYMRK WMRGI .YRI
MRXIVIWX VEXI MR JSYV JYVXLIV WXITW JYMRERGMESX]IEVMRLXMIRIPEXMSR VEXI
[EW SRP] WPMKLXP] EFSZI XLI ABVMWMXI2BRVNEBWMRK SJ QSRIXEV] TSPMG] QSVXKE
VIPIZERGI XS XLI VIEP IWXEXI QEVOIX VIQENRIAIEXMRK DPUEZBXYRVMRWXPRX WTVIE
VIIMRERGMRK ERH PIRHMRK VEXIW [LMGL QYWX EPWS FI ZMI[IH MR XLI GSRXI\X
[MXL WTIGMEP JYRHW WIX YT JSV HIJIRGI ERH MRIJVEWXVYGXYVI

(SQIWXMG HIQERH VIQEMRIH WYFHYIH (IWTMXI PS[IV MRIJIPEXMSR ERH E WPMKLX
[EW WYFHYIH HVMZIR F] ER MRGVIEWIH TVSTIRWMX] XS WEZ|I MRTSVIEMdEGI S.
MRZIWXQIRX VIQEMRIH VIWXVEMRIH [LMPI GSRWXVYGXMSRXWNREZXWXBPRG LW XIE KR
97 XEVMJJ TSPMG] ERH KVS[MRK GSQTIXMXMZI TVIWWYVI JVSQ 'LMRE [IMKLIH S
EYXSQSXMZI MRHYWXV] GLIQMGEPW MRHYWXV] ERH QIGLERMGEP IRKMRIIVMRK
GSRWXVYGXMSR MRHYWXV] WYJJIVIH JVSQ E GSQFMREXMSR SJ VIWXVMGXMZI J
ERH GSQTPI\ VIKYPEXSV] VIUYMVIQIRXW IWTIGMEPP] MR VIWMHIRXMEP GSRWXVY

%KEMRWX XLI FEGOHVST SJ XLI VIGIRX HIZIPSTQIRXW MR XLI 1MHHPI )EWX GSR
HEXI [I GYVVIRXP] HS RSX SFWIVZI ER] QEXIVMEP MQTEGX SR XLI FYWMRIWW EG:

+IVOQER TVSTIVX] QEVOIX XVIRHW

8LI HIZIPSTQIRXKEBWEGXMSR ZSPYQI MR XLI +IVQER VIEP IWXEXI QEVOIX LEW E V
+VSYTwW VE8ZIREVOIX TMGOIH YT MR JVSQ E PS[ FEWIPMRI FYX VIQEMRW [IP
8LI JSPPS[MRK MW ER SZIVZMI[ SJ WSQI OI] JMKYVIW ERH XLIMV GLERKIW

J96CFMPPMSR 'LERKI

6IEP IWXEXI XVERWEGXMSR ZSPYQI

SJ [LMGL VIWMHIRXMEP TVSTIVXMIW I\GPYHMRK FYMPHMRK PERH

SJ [LMGL FYWMRIWW TVSTIVXMIW I\GPYHMRK FYMPHMRK PERH

6IWMHIRXMEP VIEP IWXEXI XVERWEGXMSRW RS

&YWMRIWW VIEP IWXEXI XVERWEGXMSRW RS

6IEP IWXEXI JMRERGMRK QEVOIX

+);37 TVIWW VIPIEWI LXXTW KI[SW HI [T GSRXIRX YTPSEHW WMXIW +);37 AVIWWIQMXXIMPYRK
ERH +);37 -1% MRJS 61EP YWXEXI 1EVOIX +IVQER]

(IYXWGLI &YRHIWFERO 2I[ FYWMRIWW ZSPYQIW SJ +IVQER FEROW LSYWMRK PSHRWSXS LSYWILSPHW

XS ERH XS JSV XLI TVIZMSYW JIEV

8LI JMKYVIW JSV MR PEWX JIEVWW ERRYEP VITSVX VIPEXIH XS JSVIGEWXW XLEX LEZI WMRGI FIIR EF

+IVQER *IHIVEP 7TXEXMWXMGEP 3JJMGI TVIWW VIPIEWI RS ¢ .ERYEV]

+IVQER *IHIVEP 7TXEXMWXMGEP 3JJMGI TVIWW VIPIEWI RS ¢ .ERYEV]

LXXTW [[[ IGF IYVSTE IY WXEXW TSPMG]CERHCI\GLERKICVEXIW OI]CIGFCMRXIVIWXCVEXIW LXQP MRHI\

+IVQER *IHIVEP 7TXEXMWXMGEP 3JJMGI TVIWW VIPIEWI RS ¢ .ERYEV]

(IYXWGLI &YRHIWFERO 3GXSFIV IHMXMSR SJ XLI 1SRXLP] 61TSVX

&YRHIWFERO 1SRXLP] 6ITSVX 2SZIQFIV (-; )JGSRSQMG 3YXPSSO ;MRXIV

+IVQER *IHIVEP 7TXEXMWXMGEP 3JJMGI TVIWW VIPIEWI RS ¢ %YKYWX &YRHIWFERO 1SRXLP] 61

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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LMW TSWMXMZI HIZIPSTQIRX [EW HVMZIR F] ER MRGVIEWI MR WYTTP] GSYTPIH
WPMKLX VMWI MR QSVXKEKUMWRXEWIOWKRKYEXNWGIW VSWI QSHIVEXIP] F] JIEV S
VIRXEP ETEVXQIRXW EGVSWW +IVQER] VIQEMRIH EX E LMKL PIZIP EPFIMX FIPS[ X

/1] HEXE JSV +IVQER]JwW VIRXEP QEVOIX MW TVSZMHIH FIPS][

IMPPMSR YRMXW 'LERKI

6IWMHIRXMEP YRMXW

SJ [LMGL VIRXIH

SJ [LMGL TVMZEXIP] VIRXIH

LXXTW [[[ HIWXEXMW HI () 8LIQIR +IWIPPWGLEJX 9Q[IPX ;SLRIR 8EFIPPIR PMWXI| [SLRYRKWFIWXERH L)
TVIZMSYW JIEVWW JMKYVI GSVVIWTSRHW XS XLI RYQFIV SJ VIWMHIRXMEP YRMXW VITSVXIH JSV ERF
2YQFIV SJ VIWMHIRXMEP YRMXW QYPXMTPMIH F] VRSR S[RIVWLMT VEXIlw WIl JSSXRSXlc
6IRXIH VIWMHIRXMEP YRMXW QYPXMTPMIH F] LXXTW [[[ LEYWYRHKVYRH HI WMXIW HIJEYPX JM
VIXVMIZIH c¢3GXSFIV
8LI RYQFIV SJ LSYWMRK YRMXW MRGVIEWIH WPMKLXP] XS QMPPMSR MR XLI
XMQI SJ VITSVXMRK RS YT XS HEXI HEXE JSV XLI JMRERGMEP ]JIEV [IVI EZE
LSQIS[RIVWLMT VEXI 8LI QSWX VIGIRXP] EZEMPEFPI JMKYVIW JVSQ XLI % RR
XVERWEGXMSRW ERH E LSQIS[RIVWLMT VEXI SJ EW EX *IFVYEV]

8LI +IVQER VIWMHIRXMEP VIEP IWXEXI QEVOIX VIQEMRIH GLEPPIRKMRK MR

FITR GSQTPIXIH MR XLI TWWEMSMOQRBREYGSRSQMG -RWXMXYXI -; INNTIGXW GSQTPIX

PS[ MR EX EVSYRH EYMIRMEIKR TIVQMXW WLS[IH E GPIEV YT[EVH XVIRH MR X
EPFIMX VIPEXMZI XS E ZIV] [IEO PIZa3PI ER EMLP HEWMPMSY VB J IE¥YMPHMRK PERH S

VIQEMRW E OI] JEGXSV TEVXMGYRBEWHHMKMSERBRXVIFEXMBERMWM SR SJ XLI +IVQER 'SR

, (& MW GEPPMRK JSV VIPMEFPI JYRHMRK ERH XLI VIHYGXMSR SJ VIIMMVIQIRX'

JIHIVEP KSZIVRQIRX MW [SVOMRK SR QIEWYVIW XS VIZMXEPMWI VIWMHIRXMEP GS

;LMPI XLI FYWMRIWW WMXYEXMSR SR XLI FYWMRIWW VIEP IWXEXI QEVOIX LEH N\
TVIZMSYW JIEV XLI PEXIWX WYVZI] JSV XLI MEP[WWEEXRITIRXHMRIRM SREXWM SR %J
MRXIVMQ LMKL MR XLI WYQQIV WIRXMQIRX LEW JEPPIR FEGO XS XLI PIZIP WIIR
[TEOIRIH 8LI WMXYEXMSR MR XLI SJIMGI WIKQIRX VIQEMRW [IEO ERH INTIGXEXM
IGSRSQ] MW WXMPP [IMKLMRK SR HIQERH JSV FYWMRIWW WTEGI 8LI QSWX YRJE
JIEVW MW FIMRK QIEWYVIH JSV VIWMHIRXMEP TVSTIVX] ERH WXVYGXYVEP GLEPP
XS WYJJIV JVSQ [IEO HIQERH ERH LMKL GSWXW 3RI INGITXMSR MW WYWXEMREF
[LMGL VIGSVHIH E TSWMXMZI XVIRH

8LI QEGVSIGSRSQMG HIZIPSTQIRXW HIWGVMFIH EFSZI LEH ZEV]MRK [JJIGXW SR X
4VSIIWWMSREP WIKQIRX XLI WPMKLX YTXYVR MR XLI XVERWEGXMSR QEVOI)
QIQFIVWLMTW ERH I\XIRHIH QEVOIXMRK XSSPW -R XLI XVERWEGXMSR IREFPIQIR
GSRXMRYIH XS HIZIPST VSFYWXP] [LMPI HIQERH JSV JMRERGMRK PIEHW VIQEMR
JMRERGMRK QEVOIX 8LI WXVYGXYVEP GLEPPIRKIW MR XLI RI[] FYMPH GSRWXVYG)>
RI] GSRWXVYGXMSR TVSNIGX FYWMRIWW -R XLI 4VMZEXI WIKQIRX HIQERH SR
MRXIVIWX MR 4PYW TVSHYGXW [LMGL SJJIV EHHMXMSREP JIEXYVIW JSV TVSTIVX
7GSYX wwW FYWMRIWW QSHIP FYWMRIWW TIVISVQERGI GER EPWS FI MRJPYIRC
HIQERH FILEZMSYV SR XLI VIEP IWXEXI QEVOIX ERH VIKYPEXSV] GSRHMXMSRW M
1EREKIQIRX &SEVH HSIW RSX GSRWMHIV 7GSYX wW FYWMRIWW QSHIP XS FI QE
IGSRSQMG ERH KISTSPMXMGEP_HIZIPSTOIRXW MR XLI JMRERGMEP ]JIEV *SV E
QEVOIX VIPEXIH VMWOW ERH AN SN IR M ME VT SW K YRIM X M TW VI TSV X

MRXIVL]T QSVXKEKI MRXIVIWX VEXIW LXXTW [[[ MRXIVL]T HI VEXKIFIV [EW QYWW MGL [MWWIR "MRW |

+);37 TVIWW VIPIEWI LXXTW KI[SW HI [T GSRXIRX YTPSEHW WMXIW +);37 AVIWWIQMXXIMPYRK
ERH +);37 -1% MRJS 61EP YWXEXI 1EVOIX +IVQER]

-QQS7GSYX ,SYWMRK &EVSQIXIV Vv;SLR&EVSQIXIVw 5

+IVQER *IHIVEP 7XEXMWXMGEP 3JJMGI TVIWW VIPIEWI RS ¢ 1E]

+IVQER )GSRSQMG -RWXSBIXRMRH-\' -QQSFMPMIRTVIMWI WXIMKIR PIMGLWWLMIRIRWE GV ®/QR 0O3/G XSV Kw

+IVQER *IHIVEP 7TXEXMWXMGEP 3JJMGI TVIWW VIPIEWI RS ¢ .ERYEV]

,EYTXZIVFERH HIV (IYXWGLIR &EWMRRIYWMKMRKER +IH]QTJIXI ,EPRNELIWWRMPERWYI JVSQ c%YKYWX

,EYTXZIVFERH HIV (IYXWGLIR &EYMRHYWXVMI | : V>ELP HIV &EYKIRILQMKYRKIR FI[IKX WMGL [IMXIV |

+IVQER 4VSTIVX] *IHIVEXMSR >-% 61EP WXEXI 7IRXMQIRX -RHI\ 5 (IGIQFIV

(> ,=4 v6IKMSREPI -QQSFMPMIRAIRXVIR (IYXWGLPERHwW 3GXSFIV

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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'SQTIXMXMZI WMXYEXMSR

7GSYX SJJIVW E ZIVWEXMPI TVSHYGX TSVXJSPMS JSV ZEVMSYW GYWXSQIV K
GSRXMRYSYWP] EHETXIH XS GYVVIRX HIZIPSTQIRXW 2SX[MXLWXERHMRK -QQS7
'SQTER] JEGIW MRXIRWI GSQTIXMXMSR MR WIZIVEP GSVI JMIPHW

-R XIVQWERIIWXEXI QEVOIXTPEGIQQBERESIYSVWXBBWTIXIW MR +IVQER] ERH %YWXVM!
IWXEFPMWLIH SRPMRI TPEXJSVQW ERH GPEWWMJIMIHW TSVXEPW XLEX EPWS TVS.
PMWXIVW

-RXLI EVIE SJ XVERWEGXMSR IREFPIIKRX JMECUIW GISMTIXMXSVW STIVEXMRK MR
ZEPYEXMSR JMRERGMRK ERH EHQMRMWXVEXMSR 8LMW MRGPYHIW TVSZMHIVW S
'61 WSJIX[EVI WSPYXMSRW ERH VIEP IWXEXI EKIRX WSJX[EVI XLEX EVI MR HMVIGX

-R XLl JMAPHERBH TVSMRBEZEXMZI WXEVX YTW EVI HIZIPSTMRK RI[ WSPYXMSRW EP
GLEMR 7GSYX MW EPWS QSRMXSVMRK XLI HIZIPSTQIRX SJ PEVKI PERKYEKI Q
EHHMXMSREP GSQTIXMXMSR MR XLI EVIEW SJ TVSTIVX] WIEVGL ERH XVERWEGXM:¢
FI YWIH EW E HMWXVMFYXMSR GLERRIP ERH JSV XLI JYVXLIV HIZIPSTQIRX SJ XLI

-R EHHMMXS/GNREP BVHMWBVIH EW TPEXJSVQW JSV TVSTIVX] PMWXMRKW QEOMRK P
MRHMVIGX GSQTIXMXSVW

&EYWMRIWW TIVISVQERGI

7GSYX GSRXMRYIH MXW KVS[XL XVENIGXSV] MR XLI QNMRHEHROWMEZVREM X VERI
MRGVIEWIH KS )96 QMPPMSR96¢ QMPPMSR QEMRP] HVMZIR F] VSFYWX SVKER
KVS[XL HVMZIVW [IVI XLI WYWXEMRIH LMKL HIQERH JSV VIEP IWXEXI EKIRX QIQF
ERH MRGVIEWMRK VIZIRYIl JVSQ QIQFIVWLMTW ERH TE] TIVEH PMWXMRKW MR X!
GSRXMRYSYWP] INTERHIH XLIMV GYWXSQIV FEWI 8LI XVERWEGXMSR IREFPIQIRX
'61 FYWMRIWW EW [IPP EW TIVWMWXIRXP] WXVSRK HIQERH JSV HEXE ERH ZEPYEX

*SV HIXEMPW SJ XLI WIKQIRXWw FYLKLMAN_MARMAADMQCELISA&(SEQ.(E_E_GMI&SJ XLI WIKQIRXW

LMW WXVSRK VIZIRYI TIVISVQERGI LMKLPMKLXW XLI LMKL VIPIZERGI SJ 7GSYX
7GSYX LEW GSRWMWXIRXP] INIGYXIH SR MXW WXVEXIK] XS NTERH XLI IGSW]WXIC
IWXEXlI XVERWEGXMSRW ERH I1JJMGMIRXP] MRXIVGSRRIGXMRK EPP QEVOIX TEV)
EGLMIZIH XLVSYKL XLMW MRXIVGSRRIGXMZMX] WXVEXIK] LEZI GSRXVMFYXIH HIGNMN

'SYTPIH [MXL XLI WXVSRK VIZIRYl KVS[XL XLMW VIWYPXIH MR E WMKRMJMGERX
XS )96c QMPPMSR96c QMPPMSR 8LI WYGGIWWJIYP MRXIKVEXMSR SJ XLI VIC
EPWS GSRXVMFYXIH XS XLMW TSWMXMZI HIZIPSTQIRX 8Ll SVHMREV] STIVEXMR
CTIVGIRXEKIXISSMRX [LIVIF] XLI HMPYXMSR 1JJIGX JVSQ XLI MRMXMEPP]
EGUYMVIH GSQTERMIW [EW QSVI XLER GSQTIRWEXIH JSV

&EWIH SR XLI JEZSYVEFPI FYWMRIWW HIZIPSTQIRIX MRREKIQIRXYXWSHEER IHEAMH I
NYKYWXXS VIZMWI YT[EVH XLI SVMKMREP ERRYEP KYMHMHBERGH JSMEGEWIXKIWNSIRL*IF
ERH ER MRGVIEWI MR XLI SVHMREV] STIVEXMRK )&-8(% QEVKMR SJ YT XS FEWN
ER MRGVIEWI MR XLI SVHMREV] STIVEXMRK )&-8(% QEVKMR SJ YT XS FEWMW T¢
QSRXLW SJ XLI 1EREKIQIRX &SEVH JYVXLIV WTIGMJMIH XLI K¥YMWRERGV B\ |E¥ W
3GXSFIV XS XLI YTTIV IRH SJ XLI QEVKMR JSVIGEWX VERKI ERH XLI QMH XS YT’
VERKI 3ZIVEPP XLI QEMR JSGYW VIQEMRIH SR MRGVIEWMRK XLI +VSYTwW SVHNMN
QEVKMR 8LI JMKYVIWMBERXGIMEP JIEV WLS[ XLEX 7GSYX LEW QIX SV I\GIIHIH Xl
*IFVYEV] EW [IPP EW XLSWI VIZMWIH YT[EVHW MR %YKYWX ERH WTIGMJMIH MR 3G

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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TMKRMIJMGERX IZIRXW MR XLI VITSVXMRK ]IEV

JRXMXMIW EGUYMVIH MR XLI VITSVXMRK TIVMSH
-R XLl VITSVXMRK JIEV 7GSYX EGUYMVIH FYP[MIRKIWE %+ ERH )\TPSVIEP +QF

EPWS WIM(N’HGXMSR *SV QSVI HIXEMPIH MRJSVQEXMSR SR XLI VIWTIGXM?Z
RSl 'ITEFRKIW MR X111 GSRWISWWRIHEXRSRIWXKSTXKLI GSRWSPMHEXIH JMRERGMEP WX

8LI WLEVI TYVGLEWI EKVIIQIRX JSV XLI EGUYMWMXMSR F] 7TVIRKRIXXIV +QF, SJ
+QF, [EW RSX GSQTPIXIH HYI XS E [MXLHVE[EP MR .ERYEV] EGGSVHMRKP] XI
XLEX XLI VIUYIWX JMPIH F] XLI TEVXMIW XS XLI TYVGLEWI EKVIIQIRX [MXL XLI ¥
JSV EYXLSVMWEXMSR SJ XLI QIVKIV LEH FIIR [MXLHVE[R

-R 7ITXIQFIV 7GSYX EPWS WMKRIH E HIEP XS EGUYMVI XLI 7TTERMWL VIEP |
YWXEXI 709 JVSQ XLI MRZIWXQIRX GSQTER] )58 8LI EGUYMWMXMSR MW MRXIR}
VIEP I WXEXI QEVOIX 8LI XVERWEGXMSR [EW GSQTPIXIH [MXL [JJIGX JVSQ *IF
EGUYMWM‘}[f{/I[Q\NGR/YIX GSQ IR MRZIWXSY VIPEXMSRW JMRHIRGMEP VITSVXW TVIWII

(%< PMWXMRK

B3R c71TXIQFIV (IYXWGLI &, VWI ERRSYRGIH XLEX 7GSYX ¢7) [MPP FI PMWXIH
MRHI\ 1JJIGXMZI C7TITXIQFIV 8LI OI] MRHI\ GVMXIVMSR MW XLI JVII JPSEX (
RS[ EQSRK XLI PEVKIWX GSQTERMIW PMWXIH S&RLIXMREGIFYQMERSWKXEEB OXIQEMR HX\
LMWXSVMG QMPIWXSRI MR XLI 'SQTER]JwW HIZIPSTQIRX WMRGI MXW -43 MR E|

VIGSKRMXMSR SJ 7GSYX 7)YwW WYWXEMRIH FYWMRIWW TIVISVQERGI ERH WXV
PIEHMRK XIGLRSPSK] GSQTERMIW

7LEVI FY] FEGO XVERWEGXMSRW

3R C7TITXIQFIV 7GSYX 7) LEH ERRSYRGIH E JYVXLIV WLEVI FY] FEGO TVSK
)96¢C QMPPMSR -R XLI JMVWX XVERGLI XLI 'SQTER] FSYKLX E XSXEP SJ c\
)96¢C QMPPMSR C7ITXIQFIV XS c%TVMP SSL MW VEME VU GNEZBVPARX K% XLI
XLl FY] FKEERWEGXMSR CWLEVIW 8LI WIGSRH XVERGLI SJ YT XS )96
ERH IRHIH SR c(IGIQFIV EJXIV XLI TVSKVEQQI [EW WWLWLEWAW I[HV IYERIX B/ I1$HI S
XLl QEVOIX GSVVIWTSRHMRKWXEVI GETMXEP EX XLI XMQI SJ XLI FYIIMRERG MEERW
JIEV FY] FEGO XVERWEGXMSRW [ XQMPRINSP [LEIPMIGUIX)#H6 -R EHHMXMSR 7GSYX
SR c(IGIQFIV XLEX MX [SYPH GEVV] SYX E JYVXLIV WLEVI FY] FEGO TVSKYV
)96¢C CQMPPMSR WXEVXIH SR c.ERYEV] ERH [MPP IRH SR SV FIJSVI c.YP]
*YVXLIV MRJSVQEXMSR GEF@YHM—R]M(R_IRIEXXIW XS XLI GSRWSPMHEXIH JMRER

EHHMXMSR QSVI HIXEMPW SR XLI EJSVIQIRXMSRIH WLEVI FY] FEGO TVSKVEQQI\
EM[I] WGSYX GSQ IR MRZIWXSV VIPEXMSRW WLEVI WLEVI FY]FEGOW

JQTPS]II WXSGO TYVGLEWI TVSKVEQQI
8S QEVO 7GSYX 7)wW XIRXL ERRMZIVWEV] EW E PMWXIH GSQTER] XLI 'SQTER]

WLEVIW JSV IEGL MRXIVIWXIH IQTPS]Il [LMGL [IVI XVERWJIVVIH XS XLIMV WIGYVN
SJ SJ IPMKMFPI IQTPS]IIW XSSO EHZERXEKI SJ XLMW SJJIV
%PWS MR 2SZIQKIVI RI[ IQTPS]II WXSGO TYVGLEWI TVSKVEQQI XLEX [EW PE

IQTPS]IIW ERSXLIV STTSVXYRMX] XS EGUYMVI WLEVIW MR XLI 'SQTER] EX EXXVE(
MR XLI 'SQTER]JwW PSRK XIVQ TIVISGSQHREBKMRPXSIGEPS]IIW XSSO TEVX

(JZIPSTQIRX SJ PMWXMRKW ERH XVEJIMG

%GXMZ!‘]‘.[.X.I]_M.B_QSJALGSLB(M\MIQIEWYVIH FEWIH SR XLI RYQFIV SJ PMWXMRKW ERH
XVEJIMG EQSRK SXLIV QIXVMGW *SV HIXEMPIH HIWGVMTXMSRFRK\NI QX

lWiwxi1Q ERH TIVISVQERGIGKRISRGEXSVW

IYXWGLI FSIVW

LXXTW [[[ H F [
JX VIXVMIZIH

[ GSQ HFK HI QIHME RI[W WXSVMIW INTPEMRIVW (%< -RHI\ &IRGLQEVO YRH &
TMVXWGLE SR ¢

H
(IGIQFI1V

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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'LERKI

-QQS7GSYX PMWXMRKW

-QQS7GSYX QSRXLP] [IFWMXI YWIVW QMPPMSR
-QQS7GSYX QSRXLP] ETT YWIVW QMPPMSR
-QQS7GSYX QSRXLP] WIWWMSRW QMPPMSR

-QQS7GSYX VIGSVHIH EGGIPIVEXIH KVS[XL MR VIBRMRBEXKEMEP MMEXMRX VE RV B ZXV
LMW TSWMXMZI HIZIPSTQIRX VIJPIGXW MRGVIEWIH QEVOIX EGXMZMX
XVYWX MR XLI FVERH

8LI FY]MRK QEVOIX WLS[IH WXVSRK QSQIRXYQ [MXL MRGVIEWMRK PMWXMRK ZS
VIRXEP QEVOIX XLI 'SQTER] EPWS VIGSVHIH TSWMXMZI KVS[XL MR TVSTIVX] PMW

IWIV RYQFIVW LEZI HIZIPSTIH TSWMXMZIP] EGVSWW FSXL GLERRIPW &SXL XLI

KVS[XL MR XUIMRERGMEP ]JIEV [MXL ETT YWEKI TVSZMRK TEVXMGYPEVP] H]REQ
WIWWMSRW HIGVIEWIH EW E VIWYPX SJ XLI FVSEHIV VERKI ERH WLSVXIV WIEVGL

6IWYPXW SJ STIVEXMSRW

(IJMRMXMSRW SJ XLI OI] JMKYVIW )&-8(% ERH SVHMRE V] 18X1MAKXRIR K K X8 (b ERER
|TI\/'IQ\/QFPC.I I\/‘R\/HII‘@QIE/I)SSRVW

)96cQMPPMSRc 'LERKI
61ZIRYI

3[R [SVO GETMXEPMWIH

3[R [SVO GETMXEPMWIH SJ VIZIRYI TT

3VHMREV] STIVEXMRK 1JJIGXW

4IVWSRRIP INTIRWIW

1IEVOIXMRK NTIRWIW

-8 NTIRWIW

4YVGLEWMRK GSWXW

3XLIV STIVEXMRK INTIRWIW
3VHMREV] STIVEXMRK )&-8(%
3VHMREV] STIVEXMRK )&-8(% QEVKMR TT
2SR STIVEXMRK [JJIGXW

7LEVI FEWIH TE]JQIRXW

1 % XVERWEGXMSRW

6ISVKERMWEXMSR

3XLIV RSR STIVEXMRK 1JJIGXW

)&-8(%
(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX PSWWIW
JEVRMRKW FIJSVI MRXIVIWX ERH XE\ t )&-8

*MRERGMEP VIWYPX

-RGSQI XE\IW

JEVRMRKW EJXIV XE\

YEVRMRKW TIV WLEVI FEWMG )96

8LI QEMR HVMZIVW JSV XLI QMH XIIRW TIVGIRXEKI KVS[XULUTERXWMRKRYIEEJLWI ZIH
GSRXMRYIH LMKL HIQERH JSV VIEP IWXEXI|I EKIRX QIQFIVWLMTW MR XLI 4VSJIWW
QIQFIVWLMTW ERH TE] TIV EH PMWXMRKW MR XLI 4VMZEXI| WIKQIRX &SXL WIKQI
GYWXSQIV FEWI

*SV HIXEMPW SJ XLI FYWMRIWW TIVJSVOERGI TVSHYGXW ERH :sulululﬂ XLI VIW
|TI\/'IQ\/QFF\>(?.I S 1xamle v anaR Lww T|\/1Q\/Q|:R(:||S/\m(x)gMWFRMmew

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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3[R_[SVO GETMXHBMMEMAIH MRYI XS XLI GSQTPIXMSR SJ TVSNIGXW *SV GSRG
XL’IA\/QHYGX HI7I|PWT(QXWI)SR

(UIZIPSTQIRX SJ GSWXW ERH SVHMREV] STIVEXMRK )&

-R XLl JMRERGMEP ]JIEV STIVEXMRK GSWXW MRGVIEWIH QEMRP] HYI XS XLI GSRYV
TVSRSYRGIH MRGVIEWI MR GSWXW MR VIPEXMSR XS VIZIRYI MW HYI XS XLI WXV
FYWMRIWW ERH XLI [ JJMGMIRG] KEMRW WYGGIWWJYPP] GETXYVIH EW TEVX SJ XL

4IVWSRRIP NTIRWIW MRGVIEWIH MR GSRRIGXMSR [MXL XLI MRXIKVEXMSR SJ XLI
MRGVIEWIH WPMKLXP] SZIVEPP QEMRP] S[MRK XS XLI MRXIKVEXMSR SJ RIYFEY
QEMRP] HYIl XS LMKLIV GPSYH MROUVYEWXYY G\XERIWGESWRXSM 7GSYX wwW HEXE TPEXJ
GETEGMXMIW EW [IPP EW HYIl XS XLI WXVIRKXLIRMRK SJ QSFMPI ETTPMGEXMSRW
EWWSGMEXIH [MXL XLI GSRWSPMHEXMSR SJ EGUYMVIH IRXMXMIW GSRXVMFYXIH >
WIGYVMX] YTKVEHIW ERH XLI MQTPIQIRXEXMSR SJ RI[ XSSPW EX 7TVIRKRIXXIV
ETTPMGEXMSRW MR XLI SVKERMG FYWMRIWW VSWI 4YVGLEWMRK GSWXW WE][ >
VIGIRX FYWMRIWW GSQFMREXMSRW ERH XLI YTXYVR MR FYWMRIWW EX 7TVIRKRI
MRGVIEWIH HIQERH JSV VIEP IWXEXI ZEPYEXMSRW EX 7TVIRKRIXXIV ERH FYP[MIF
XS ER MRGVIEWI MR XLI EWWSGMEXIH GSWXW -R EHHMXMSR TYVGLEWMRK GSW
QIQFIVWLMTW WSPH [LMGL MRGVIEWMRKP] GSQTVMWI EHHMXMSREP WIVZMGIW E
JSV XLI MRGPYHIH XLMVH TEVX] WIVZMGIW 3XLIV STIVEXMRK INTIRWIW MRGVIEW
EGUYMVIH IRXMXMIW ERH LMKLIV PIKEP GSRWYPXERG] GSWXW

BLEROW XS GSRXMRYIH WXVSRK VIZIRYlI QSQIRXYQ GSQFMRIH [MXL SRKSMRK STI

WIRIVKMIW JVSQ XLI MRXIVGSRRIGXMZMX] WXVEXIK] SVHMREV] STIVEXMRK )&-8(
VIZIRYI MR

(UZIPSTQIRX SJ IEVRMRKW

2SR STIVEXMRK GSWXW VSWI JEWXIV XLER VIZIRYlI MR XLI )&-8(RERGNEERAH IEV
WSQI[LEX PIWW WXVSRKP] XLER SVHMREV] STIVEXMRK )&-8(%

8LI MRGVIEWI MR RSR STIVEXMRK INTIRWIW MW TVMQEVMP] EXXVMFYXEFPI XS X]
MRGVIEWIH HYI XS XLI HIZIPSTQIRX SJ XLI WLEVI TVMGI ERH LMKLIV PIZIPW S.
VIPEXIH NTIRWIW VSWI MRKRGEWMMWWVRBIR WMKSMVG SRXMRRHR M FCE\WRWW HH VESWSWR MR GS
[MXL XLI EGUYMWMXMSR SJ *SXSGEWE S8LIWI IJJIGXW [IVI TEVXMEPP] SJIWIX F] I
QMKVEXMSR XS E RI[] JIMRERGI ERH FMPPMRK W]WXIQ [EW PEVKIP] GSQTPIXIH

S8LIHITVIGMEXMSR EQSVXMWEXNMSRQERR GWQEWMWMY GIRRX] WPMKLXP] JIEV SR JIEV [
MRXERKMFPI EWWIXW MHIRXMJMIH ERH VIGSKRMWIH EW TEVX SJ TYVGLEWI TVI
TVIZMSYW ]IEV EX E XQQMFPHEBIRO96 QMBPMSR 3XLIV HITVIGMEXMSR ERH EQSV)
HITVIGMEXMSR JVSQ PIEWIW MR EGGSVHERGIQWXRMSRK7 >CHIEERPW HIR KV QM R | H
E WMQMPEV PIZIP XS XLI TVIZMSYW ]JIEV

;MXL IEVRMRKW FIJSVI MRXIVIWMKYBRIMQAEYSYIHBF] E WXESRKIV VEXI XLER

S8LIUMRERGMEPMOMWMW®WX MQTVSZIH SR XLI TVIZMSYW ]JIEV 8LI GLERKI MR XLI JMRE
NTIRWIW EVMWMRK JVSQ XLI VIQIEWYVIQIRX SJ TYVGLEWI TVMGI PMEFMPMXMIW
MRXIVIWX NTIRWIW -R EHHMXMSR XLI GYVVIRG] 1JJIGXW JVSQ XLI 9 7 HSPPEYV
HSPPEV LEW HITVIGMEXIH WLEVTP] EKEMRWX XLI IYVS WMRGI XLI FIKMRRMRK SJ
JVSQ XS MR XLI VITSVXMRK QEVMREH HYI XS GLERKIW MR XLI GSVTSVEXI XE\ \
1JJIGX SJ )96 QMPPMSR MR XLI WIGSRH LEPJ SJ LMW GLERKI MW EXXVMF?
XLI GSVTSVEXI MRGSQI XE\ VEXI MR WXEKIW WXEVXMRK JVSQ PIEHMRK X
GSRWMWXIRX [MXL XLI JYXYVI PS[IV XE\ VEXIW 8LI VIHYGXMSR MR HIJIVVIH XE\
XE\ MRGSQI *SV JYVXLIV MRIJSVQEXMSR SR XLI XE\ \,LF_X_I;BAGLS_(XJL'IXEE\WVIGSRGMPM

%W E VIWYPX SJ XLI WMKRMJIJMGERXP] PS[IV MRGSQI XE\IW ERH XLI MQTVSZIH JMI
ERHEVRMRKW TIWVSWLB¥XIITP] 8LI WLEVI FY] FEGO XVERWEGXMSRW LEZI VIHYGIH
SJ WLEVIW SYXWXERHMRK )EVRMRKW TIV JMRERGMERVNMEYV JEBVI XXUIVIISVI FE

CWLEVIW =IEV SR ]JIEV FEWMG IEVRMRKW TIV WLEY9GRGVIEWIH XS

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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21X EWWIXW

8LI +VSYTwW RIX EWWIXW EVI TVIWIRXIHWDIREXLQ® R B3 [VINRKERSRHEIRWSMW MXMSR E

Y96cQMPPMSR c(1G c(IG "LERKI
'"YVVIRX EWWIXW
'"EWL ERH GEWL IUYMZEPIRXW Oxeo 00e0 iTeoT
8VEHI VIGIMZEFPIW 00e0 NOep <pNeiT
3XLIV JMRERGMEP EWWIXW ield Oéx 006e0T
-RGSQI XE\ EWWIXW 0eN iped NOeDpT
3XLIV EWWIXW x g0 0eod <iNeilT

2SR GYVVIRX EWWIXW

+SSH[MPP xD0eo xINéN <i

é ieoT
8VEHIQEVOW O0Oxed 6606ed <TelT
3XLIV MRXERKMFPI EWWIXW xNel ifoel iieoT
6MKLX SJ YWI EWWIXW JVSQ PIEWIW NOel ooei ioelT
4VSTIVX] TPERX ERH IUYMTQIRX 0ed xel i0exT
3XLIV JMRERGMEP EWWIXW iTed iied xeOT

8SXEP EWWIXW

8LI GLERIGIYMRIRX EMWWIXBWMRP] HYIl XS XLI VIHYGXMSR MR SXLIV JMRERGMEP EW
8LI HIGVIEMXIMR JMRERGMHEPM ERVWVYXWY P XIH JVSQ XLI HIVIGSKRMXMSR SJ VIGIN
EKVIIQIRXW ERH XLI MQTEMVQIRX SJ E GSRZMRMFPI RB\E R GHM 2 B3 QP WERPI M\E R

[EW QEMRP] HYI XS XE\ VIJYRHW VIGIMZIH MR XLI VITSVXMRK ]JIEV VIPEXMRK XS T

'EWL ERH GEWL IUNIZEPWR KW ] QPEMEPMSR MRIKEVYXMRK JIEV HYIl XS XLI VITSVXMR
JYVXLIV MRJSVQE'NI\&IXIMSR

2SR GYVVIRX ¥MDWHMRNH PEVKIP] WXHAWRSMR[MWRGVIEWIH HYIl XS ZEVMSYW EGLI
HIGVIEWYWKMK SJ YWI EWWIXQYEMWRBR) PINEIMWXS XLI XIVQMREXMSR SJ E FYMPHMRK W
SXLIV MRXERKMHAFNIMEMEWWEW HYI XS 44% EQSVXMWEXMSR LEH XLI STTSWMXI 1JJIG

8SXEP EWMWNMKRLXP] HIGVIEWIHCS ZQWEPHRBSGR: QMPRMNESRSR JIEV  c(IGIQFIVc
)96¢ QMPPMSR

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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*MRERGMEP TSWMXMSR
(JZIPSTQIRX SJ XLI GETMXEP WXVYGXYVI

8LI +VSYTwW GETMXEP WXVYGXYVI MW TVIWWXEKIQ@R XLIJJIHRERLCRKE 8 STRSHY RIW M5
PMEFMPMXMIW

)96cQMPPMSR c(IG c(1G 'LERKI

'YVVIRX PMEFMPMXMIW

8VEHI TEJEFPIW

3XLIV JMRERGMEP PMEFMPMXMIW

OIEWI PMEFMPMXMIW

3XLIV TVSZMWMSRW

-RGSQIlI XE\ PMEFMPMXMIW

'SRXVEGX PMEFMPMXMIW

3XLIV PMEFMPMXMIW

2SR GYVVIRX PMEFMPMXMIW

3XLIV JMRERGMEP PMEFMPMXMIW

OIEWI PMEFMPMXMIW

3XLIV TVSZMWMSRW

(1JIVVIH XE\ PMEFMPMXMIW

YUYMX]

7TYFWGVMFIH WLEVI GETMXEP t
'ETMXEP VIWIVZI
6IXEMRIH IEVRMRKW
8VIEWYV] WLEVIW
8SXEP IUYMX] ERH PMEFMPMXMIW

'YVVIRX PMBWRGCWMEMIW F] E XSX@MPERIM)IB EW SJ c(IGIQFIVc HYlI MR TEVXMG)
MR XLI JSPPS[MRK MXIQW

'"YVVIRX SXLIV TVSZMWMSRW MRGVIEWIH WMKRMJMGERXP] ]JIEV SR JIEV TVMQEV
[MXL WLEVI FEWIH TE]QIRXW c(IGIQBMRPMSR)9ERH TVSZMWMSRW JSV TIVWSR
GSQTSRIRX SJ XLI TYVGLEWI TVMGI JVSQ XLI EGUYMWMXMSR SJ XLI 7TVIRKRIXXI
F] )96 QMPPMSR HYI XS XLI VMWI MR TVSIJMXW EX HSQIWXMG WYFWMHMEVMIW
HIGVIEWI MR GYVVIRX SXLIV JMRERGMEP PMEFMPMXMIW 8LMW [EW HYIl MR TEV)
GYVVIRX WLEVI FY] FEGO TVSKVEQQI XMPP JIEV IRH ERH XLI PS[IV YXMPMWEXMSF
FY] FEGO TVSKVEQQ!I QMP®PMSR VIGSKRMWIH EW SJ XLI TVIZMSYW JIEVWW VITSVX
SJ  (IGIQFIV

2SR GYVVIRX PMIERMEWXHIBW SJ c(IGIQFIVc QEMRP] HYI XS XLI VIGPEWWM
FYWMRIWW GSQFMREXMSRW JVSQ RSR GYVVIRX XS GYVVIRX ERH HYI XS E PS[IV
HYI XS E VIGPEWWMJIMGEXMSR XS GYVVIRX EWWIXW 2SR GYVVIRX SXLIV TVSZM
-R XLI TVIZMSYW JIEV TVSZMWMSRW JVSQ XLI EGUYMWMXMSR SJ XLI 7TVIRKRIX
VIGSKRMWIH [MXLMR GYVVIRX SXLIV TVSZMWMSRW MR XLI VITSVXMRK JIEV (1JIV
VIZEPYEXMSR VIWYPXMRK JVSQ XLI KVEHYEP VIHYGXMSR MR XLI GSVTSVEXMSR X

3R EKKVIKBEXNMVIRX ERH RSR GYVVIRX JMRERGMEP PMEFMPHREYWRXINMRESYHN
)96¢C CQMPEMSRJ XLI VITSVXMRK HEXI| )96¢€IGIGAVPECMESRNYWXIH JSV GEWL ERH
IUYMZEPIRXW REQSMRXIH9BS QMPPEMB RS c (IGIQFIVc c (IGIQFIVc
)96c cQMPPBISRW VIWYPXIH MR E PS[IV PWZBJWEK¢ (V& XMS VR c(IGIQFIVc

JUYMMRGVIEWIH FIQMEPPMSR MR XLI VITSVXMRK TIVMSH %W SJ XLI VITSVXMRK H

SJ c(IGIQFIVc 8LMW [EW HVMZIR F] XLI MRGVIEWI MR TVSJMX EJXIV XE\
8SXEP GYVVIRX ERH RSR GYVVIRX JMRERGMEP PMEFMPMXMIW MRGPYHMRK PIEWI PMEFMPMXMIW PIW
6EXMS SJ RIX HIFX MR VIPEXMSR XS SVHMREV] STIVEXMRK )&-8(% JSV XLI PEWX X[IPZI QSRXLW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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WXVSRK STIVEXMRK TIVISVQERGI ERH RSR VIGYVVMRK VIZEPYEXMSR 1JJIGXW [M:
ERH XLI XVIEWYV] WLEVIW TYVGLEWIH YRHIV XLI WLEVI FY] FEGO TVSKVEQQIW LE

*MRERGMEP PMEEFEMPMXMIW ERH GVIHMX JEGMPMXMI
8LI GIRXVEP VIJMRERGMRK MRWXVYQIRX MW XLI VIZSPZMRK GVIHMX JEGMPMX] [I

YRHVE[R EW SJ XLI VITSVXMRK HEXI QMPIRMB\HEHHM ¥ MR XLI 'SQTER] LEW PS
EKVIIQIRXW JSV QSRI] QEVOIX XVERWEGXMSRW [M@MPFPEVRSRV [FRHEV E[MMEBEP) 9BV
VITSVXMRK HEXI CUGIQFIOMPPM®MRLIV MRIJISVQEXMSR SR JMRERGMEP PMEFMF

GER FI JSYRH hA.R_LH_MLG_ESJALYALUAu_R_J.BhRE[RBNDE_H RMEXMMYW K@IRALW GSRWSPMHEX
WXEXIQIRXW

8LI TVMQEV] EMQ SJ XLI GEWL JPS[ LIHKMRK TVSKVEQQI MW XS VIHYGI I\GLERF

JSVIMKR GYVVIRG] XLEX LEZI E ZEPYI IUYMZEPIRX XS )96 XLSYWERH SV QSVI
VIPEXIW XS -8 INTIRWIW %W SJ c(IGIQFIVc XLI XSXEP ZSPYQI [EW 97(c (
c(IGIQFIVc 9tE@EMPPMSR

'EWL JPS[W

)96cQMPPMSR 'LERKI
'"EWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW

'"EWL JPS[ JVSQ MRZIWXMRK EGXMZMXMIW

'"EWL JPS[ JVSQ JMRERGMRK EGXMZMXMIW

'LERKI MR GEWL ERH GEWL IUYMZEPIRXW

'EWL ERH GEWL IUYMZEPIRXW EX FIKMRRMRK SJ TIVMSHH

'EWL ERH GEWL IUYMZEPIRXW EX IRH SJ TIVMSH

8LI JIEV SR ]JIEV MRGEVEWIWPABR JVSQ STIVEXMWRK EEKRZIMHMIWXS XLI TSWMXMZ
HIZIPSTQIRX SJ STIVEXMRK EGXMZMXMIW

-R XLI VITSVXMRK JIEV XLI GEWL SYXJPS[ JSV XLI EGUYMWMXMWSR 8BS R\ERSIV I
JSV XLI EGUYMWMXMSR SJ FYP[RIVMRPKPIWERY % K SE RQIBYRMPPMPHRE SJ XLI MRZIWXQIR X\
GYVVIRX EWWIXW VIPEXIH XS MRZIWXQIRXW MR MRXERKMFPI BWWLXWW S{RIXBQTVI
MRZIWXMRK EEMRPN ¥NMWY P XIH JVSQ XLI EGUYMWMXMSR SJ RIYFEY OSQTEWW %+

8LI RIKEXMWML JPS[ JVSQ JMRERGW RXEHMEBRMEMXWNWY XEFPI XS HMOWHIRRIBRE]QIR X!
XS TE]J]QIRXW QEHI MR GSRRIGXMSR [MXL TYVGLEWNRK XR|EWYWX]L WIOESMMW E) GoVIHI
XSXEPPMRK )96¢c QMPPMSR [EW VITEMH

(Yl XS XLI QEXXIVW HIWGVMFGHE WESZRHEZEW P BB FAWA E WIIRIXA] YIPPMSR

*VII GEWLB®SYFRXIH XS )96 QMPPMSR MR XLI JMRERGMEP JIEV ERH GER F
EW WLS[R MR XLI XEFPI FIPS[ *SV HIXEMPIH NIWSE&MI m&wv XS XLI
)96 QMPPMSR 'LERKI

JEVRMRKW EJXIV XE\

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX PSWWIW

'ETMXEPMWIH EWWIXW ERH -*67 OIEWMRK

2SR GEWL XE\ MQTEGX

'LERKIW MR [SVOMRK GETMXEP ERH TVSZMWMSRW

2IX JIMRERGMEP MQTEGX

*VII GEWL JPS[ 8SXEP

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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/LEVI FY] FEGO XVERWEGXMSRW

1SVI HIXEMPIH MRJSVQEXMSR SR XLI WLEVI FY] FEGO XV HRMICFAKMERINR G ERI FEX W ¢
it viTsux MR YMENY MRISVOQEXMSR MVEERMWS v alzw Exwnssmvx K LI wig il Bix ]

MR _XLI RSXIW XS XLI JMRERGMEP BAXEMRQXRXWIRISVQEXMSR VIUYMVIH F] %VXM
XLHZITEVEXI IMRERGMEP WXEXIQURXXL ISR SDG8Y XS X)| JIMRERGMEP WXEXIQIRXW

*MRERGMEP QEREKIQIRX

8LI 8VIEWYV] JYRGXMSR TPERW ERH QEREKIW GEWL VIUYMVIQIRXW EZEMPEFMPN
&EWIH SR ERRYEP JMRERGMEP TPERRMRK ERH VSPPMRK PMUYMHMX] TPERRMRK
IRWYVIH EX EPP XMQIW 8LI GEWL TSSPMRK TVSGIHYVI [EW EHHMXMSREPP] YWIH
QIEWYVIH F] XLIMV WLEVI SJ +VSYIMWRERRGMENMRIEVI

%W MR XLI TVIZMSYW JIEV 7GSYX 7) LEH IRSYKL GEWL EX MXW HNMRBRE&ENEPX E
JIEV XS QIIX EPP JMRERGMEP SFPMKEXMSRW

(MZMHIRH

7GSYX 7)YWW HMZMHIRH TSPMG] MW XS HMWXVMFEYXI FIX[IIR ERXS MXSM XLI
WLEVILSPHIVW IEGL JIEV

-R .YRI E HMZMHIRH @GMPPMSR [EW TEMH SYX JSV XLI JMRERGMEP ]I
)96c QMPPMSR LMW GSVVIWTSRHW XS\ TE]EYXIVEXMS S XLI JMRERGMEP
JIEV XLI 1EREKIQIRX &SEVH ERH 7YTIVZMWSV] &SEVH TVSTSMNVE HMYMHIRH TIV

&EWIH SR HMZMHIRH IRXMXPIH WLEVIW XLMW GSVVIWTSRHW_XScBREFMWSHY X|
EwW _SJ C(IGIQFIV SJ EHNYWXIH IEVRMRKW EJXIV XE\ *SV 1 YWRKISVQE.
E Rl c)ZIRXW EIXIV X | VITR XMR IR TXVWM 5 XLI GSRWSPMHEXIH JMRERGMEP WX|

&EYWMRIWW TIVISVQERGI SJ XLI WIKQIRXW

*SV HIXEMPIH HIWGVMTXMSRW SJ XLI GYWXSQIV ERH %<WWV\X"QS‘ER|H'|
[T1viISVOERGI MRMINGEDSRY W

4VSIIWWMSREP WIKQIRX

-R XLI JMRERGMEP ]JIEV 7GSYX KIRIVEXIH VIMRRWVIBYISNXWMSREP 8QLIKQIRX
4VSIIWWMSREP FYWMRIWW XX8WIL3 SROGWMKWYWX M ZIRY I

)96cQMPPMSR 'LERKI
4VSIJIWWMSREP VIZIRYI
TYFWGVMTXMSR VIZIRYI
2YQFIV SJ GYWXSQIVW EZIVEKI JSV XLI TIVMSH
4VSIIWWMSREP %649 )96 QSRXL
S8VERWEGXMSR IREFPIQIRX VIZIRYI
3XLIV VIZIRYI
3VHMREV] STIVEXMRK 1JJIGXW
4IVWSRRIP INTIRWIW
1IEVOIXMRK INTIRWIW
3XLIV
4VSIIWWMSREP SVHMREV] STIVEXMRK )&-8(%
4VSIIWWMSREP SVHMREV] STIVEXMRK )&-8(% QEVKMR TT

+VS[XL WRFWGVMTXMSRMXLZIRWSIJIWWMSREP GYWXSQIVW EGGIPIVEXIH 8LI LMK
'SQTER]wW FVSEH TVSHYGX TSVXJSPMS [LMGL MRGPYHIW QEVOIXMRK WSPYXM S

% J

X1 4% EQSVXMWEXMSR JMRERGMEP VIWYPX 1JJIGXW XE\IW ERH RSR ST
EGXM

N<

4
SR

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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'61 JYRGXMSREPMXMIW XLEX WYTTSVX VIEP IWXEXI EKIRXWw [SVOJPS[W 6I1ZIRY]|
JYVXLIV MRGVIEWI MR XLI RYQFIV SJ GYWXSQIVW MR +IVQER] VIJPIGXMRK XLI V
8LI I\MWXMRK GYWXSQIV FEWI VIQEMRIH WXEFPI %R YT[EVH XVIRH MR XLI RYQI
%YWXVME MR XLI JMRERGMEP ]JIEV -R EHHMXMSR SRKSMRK YTKVEHIW XS
EHNYWXQIRXW LEH E TSWMXMZI MQTEGX SR VIZIRYI KVS[XL

S8LI TSWMXMZEAXVIRH MRZIRWWPd&¥4GSRXMRYIH [MXL KVIEXIV QSQIRXYQ XLER MR X
LMW HIZIPSTQIRX [EW QEMRP] EXXVMFYXEFPI XS INTERHIH TVSHYGX SJJIVMRKW

-R XLI IMRERGMEXVYERWEKGXKMSR IREWNMRIMW WE[ FSXL WSPMH KVS[XL MR XLI '6
EW TIVWMWXIRXP] WXVSRK HIQERH JSV HEXE ERH ZEPYEXMSR WIVZMGIW -R G
VIQEMRIH QSHIWX MR PMRI [MXL QEVOIX GSRHMXMSRW 8LI HIZIPSTQIRX SJ XVE
WYTTSVXIH F] XLI JMVWX XMQl GSRWSPMHEXMSR SJ FYP[MIRKIWE ERH )\TPSVIEP

3XLIV VIZIRYMGL MW KIRIVEXIH [MXL XLI MRHMZMHYEP PMWXMRKW FYWMRIWW 1

JMRERGMEP JIEV VIJPIGXMRK XLI QMKVEXMSR SJ GYWXSQIVW XS PSRK
*YVXLIVQSVI XLI HIPMFIVEXI VIHYGXMSR SJ EHZIVXMWMRK SR XLI TPEXJSVQ M]
GSRXVMFYXIH XS XLI HIGPMRII

8LI QEMR GSWX HVMZIVW MR XLI SVKERMG FYWMRIWW [IVI MRGVIEWIH GSWXYV
MRGVIEWIH GSWXW JSV TIVISVQMRK VIEP IWXEXI ZEPYEXMSRW &SXL GSWX MR
PMROIH XS LMKLIV VIZIRYIl 8LI MRGVIEWI MR STIVEXMRK GSWXW [EW EPWS MR.
EGUYMWMXMSRW

SVHMREV] STIVEXNMRIS DI&-EGGIPIVEXIH KVS[XMRERKMEP JIEV GSQTEVIH XS XLI MR
TVIZMSYW JIEV 8LI MQTVSZIQIRX [EW EPQSWX TVSTSVXMSREP XS XLI MRGVIEWI
HMPYXMSR SJ XLI SVHMREV] STIVEXMRK )&-8(% QEVKMR X]TMGEPP] WIIR HYVMRK
NY WX FEWMW TSMRXW

AVMZEX]I WIKQIRX

% X VIZIRYIl KVS[XL MR XLI 4VMZEXI| WIKQIRX EGGMRERKMEEBKEE\R GFRQKEVIH )
EPVIEH] WXVSRK TVIZNMZWE X BAVIXKEYIWXEKEMR GSRXXBPYMAIAGSYX +VSYTwW VIZIR
XLI JMRERGMEP ]IEV

)96cQMPPMSR 'LERKI

4VMZEXI VIZIRYI

TYFWGVMTXMSR VIZIRYI

2YQFIV SJ GYWXSQIVW EZIVEKI JSV XLI TIVMSH

4VMZEXI| %649 )96 QSRXL

4E] TIV EH VIZIRYI

3XLIV VIZIRYI

3VHMREV] STIVEXMRK 1JJIGXW

4IVWSRRIP NTIRWIW

1IEVOIXMRK NTIRWIW

3XLIV

4VMZEX!| SVHMREV] STIVEXMRK )&-8(%

4VMZEX|I SVHMREV] STIVEXMRK )&-8(% QEVKMR TT

TYEWGVMTXMSERGIZBKEMR VIGSVHIH WXVSRK KVS[XIMREREGMER MRVXLELI LMKL H
JSV 4PYW TVSHYGXW PIH XS E WMKRMJMGERX ]IEV SR JIEV MRGVIHWMAMRXNVIZIRY
CGYWXSOWMRWVIEWIH F$LI VSFYWX HIQERH JSV XLI IRXMVI 4PYW TVSHYGX TSVXJ
WIITOIVW ETTVIGMEXI XLI GSQTVILIRWMZI WSPY XM SRWINKESGW YEW SH/ XV K IKIRIN J MSSEIRW
XLER MR XLI TVIZMSYW JIEV % OI] HVMZIV [EW XLI XVERWMXMSR MQTPIQIRXIH M
[MXL QIQFIVW VIGIMZMRK HMWGSYRXW SJ YT XS SR 7',9*% GVIHMX GLIGOW

VIZIRY]I [MXL TSWMXMZI QEVKMRW EPSRKWMHI INMWXMRK QIQFIVWLMT VIZIRYIW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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SLITE] TIV EH FYWIMRR®SWH ZIV] TSWMXMZIMRERGMHBEP ]JIEV ERH GSRXVMFYXIH XS \
[MXL E HSYFPI HMKMX TIVGIRXEKI MRGVIEWI MR VIZIRYl 8LMW HIZIPSTQIRX FIRI
TVSHYGX WXVIRKXL EW [IPP EW MRGVIEWIH QEVOIX EGXMZMX] SR XLI TPEXJSVQ

3XLIV VIZIRYMGL TVMQEVMP] WXIQW JVSQ XLI WEPI SJ GVIHMX GLIGOW [MXLSYX E
FVSEHP] YRGLERKIH MR XLI VITSVXMRK ]JIEV GSQTEVIH XS XLI TVIZMSYW ]IEV

8LI WPMKLX MRGVIEWI MR SVHMREV] STIVEXMRK [JJIGXW MW HYI XS E QSHIVEXI ]
[LMGL WYTTSVXIH VIZIRYI KVS[XL *YVXLIVQSVI XLI VMWI MR GSWXW MW TVMQEYV
EPXLSYKL XLIWI LEZI HIZIPSTIH MR PMRI [MXL VIZIRYI KVS[XL ERH EVI WXMPP E
[IVI VIHYGIH WPMKLXP] EGGSQTERMIH F] E WQEPPIV [SVOJSVGI

;M XL SVHMREV] STIVEXMWRKX)&-8WMZEXI WIKQIRX VSWI JEWXIV XLER WIKQIRX
GSVVIWTSRHMRK )&-8(% TQEG KRKE K] RhSMIRXHW MZIV [EW XLI VIZMWIH SR[EVH GLEVK
JIIW  YRHIV [LMGL VIUYIWXW TVIZMSYWP] FSVRI F] 7GSYX EVI RS[ GLEVKIH W
TSWMXMZI GSRXVMFYXMSRW [IVI KIRIVEXIH F] XLI WGEPEFPI WYFWGVMTXMSR FY
EH FYWMRIWW

3ZIVEPP EWWIWWQIRX

8LI 7GSYX +VSYT GSRXMRYIH MXW WXVSRK KVS[XL QSQIRXYQ MR [LMPI WMI
(IWTMXI IGSRSQMG GLEPPIRKIW ERH E HIQERHMRK QEVOIX IRZMMSRERRBK ERL]IES/Q
XS E WYGGIWWJIYP GPSWI

8LI HMZIVWMJIMIH TVSHYGX TSVXJSPMS IREFPIW 7GSYX XS VIEGX JPI\MFP]
ETTVSTVMEXIP] EHHVIWW XLI RIITHW SJ TVMZEXI ERH TVSJIWWMSREP GYWXSQIVW

61ZIRYl MRGVIEWIHKKE&])96c QMPPMSR)96¢C QMPPMSR QIIXMRK XLI WTIGMJIMIH VI.
KYMHERGI EX XLI QMH XS YTTIV IRH SJ XLI t VERKI WTIGMJMIH MR 3GXSFIV

-X [EW TSWWMFPI XS MRGVIEWI SVHMREXS $968VEXWHRKMBR86% FOMPPMSR 3R XLI
SRI LERH XLMW HIZIPSTQIRX [EW XLI VIWYPX SJ E FEPERGIH TVSHYGX QM\ ER
EGLMIZIH 8LI 1JJIGX MW WYTTSVXIH F] XLI MRGVIEWMRK YWI SJ %- XIGLRSPSKM
MQTVSZIH XS TIVGIRXEKI TMRRMIMGERXP] IN\GITHMRK XLI XEVKIX GSQQYRMGEX
MRGVIEWI EX XLI YTTIV IRH SJ XLI VERKI SJ YT XS FEWMW TSMRXW

8LI TSWMXMZI HIZIPSTQIRX SJ XLI OI] JMKYVIW YRHIVWGSVIW XLI ZMEFMPMX] S.
NTIHMIRGI JSV XLI +VSYTwW JYXYVI WYGGIWW ERH JSV XLI XEVKIXIH MRGVIEW] |
SR MRXIVGSRRIGXMZMX] TVSHYGX MRRSZEXMSR ERH STIVEXMSREP I\GIPPIRGI
WYWXEMREFPI KVS[XL

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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6MWOW ERH STTSVXYRMXMIW VITSVX

7GSYX VIKYPEVP] JEGIW VMWOW ERH STTSVXYRMXMIW XLEX GER EJJIGX XLI R
STIVEXMSRW EW [IPP EW XLI VITYXEXMSR ERH TYFPMG TIVGITXMSR SJ 7GSYX

MQTEGXW MR XLI IZIRX XLEX VMWOW QEXIVMEPMWI I\XIVREP STIVEXMSREP C
MHIRXMJMIH EREPIJWIH IZEPYEXIH ERH QEREKIH EW TEVX SJ VMWO QEREKIC
QEREKIQIRX IRWYVIW XLEX STTSVXYRMXMIW EVI MHIRXMJMIH ERH GETXYVIH MR
FEPERGI FIX[IIR KVS[XL ERH VIXYVRW SR XLI SRI LERH ERH XLI EWWSGMEXIH VN

3ZIVEPP WXEXIQIRX SR XLI VMWO ERH STTSV X
6MWO TSWMXMSR

8LI SZIVEPP VMWO TSWMXMSR QIEWYVIH EW XLI RIX NTIGXIH PSWW JVSQ ER] t
TPERRMRK VIQEMRW QEREKIEFPI ERRSIMW (EGTYBSIMW QEXIP] EX XLI WEQI PIZIP E
1NEV

%W TEVX SJ XLI VIKYPEV VITSVXMRK G]GPI MR XLI JMRERGMEP ]JIEV EWWIYV
EHNYWXIH FEWIH SR GYVVIRX HIZIPSTQIRXW ERH XLI 1JJIGX SJ GSYRXIVQIEWY
WYTTSVXIH F] XLI VIWYPXW SJ E VMWO FIEVMRK GETEGMX] EREP]JWMW RS VMV
GSPPIGXMZIP] GSYPH NISTEVHMWI XLI 'SQTER]JwW EFMPMX] XS GSRXMRY| EW E
GSZIVIH WIZIVEP XMQIW SZIV F] XLI EZEMPEFEPI IUYMX] ERH MW QEREKIEFPI SZIVI
SJ GIVXEMR VMWOW MW Tkmmmuﬂ_msmw_h WUIGXMBRO BEWNMOMER] IMXLIV N
E[EVI SJ ER] JYVXLIV VMWOW XLEX GSYPH EJJIGX STIVEXMSRW SV HSIW RSX GSR

STTSVXYRMX] TSWMXMSR

8LI 1EREKIQIRX &SEVH SJ 7GSYX 7) GSRXMRYIW XS EWWIWW XLI SZIVEPP STTS
XLl TVIZMSYW JIEVWW PIZIP 4EVXMGYPEVP] XLI TVSKVIWWMZI HMKMXMWEXMSI|
WYTTSVXIH XIGLRSPSKMIW SJJIV EXXVEGXMZI KVS[XL TVSWTIGXW

SLEROW XS XLI GSRXMRYSYW HIZIPSTQIRX SJ MXW TVSHYGX TSVXJSPMS XLI
NTERWMSR SJ WIVZMGIW ERH XLI WXIEH] WXVIRKXLIRMRK SJ XLI FVERH 7GSYX
STIVEXMSRW XS STXMQEPP] WIVZI MXW GYWXSQIVWw RIIHW 8LMW QE] FI WXVE
XVERWEGXMSRW XLEX EVI E KSSH JMX XS INTERH XLI TVSHYGX TSVXJSPMS STIR
IWNMWXMRK VERKI SJ TVSHYGXW SV WIVZMGIW SJJIVIH

%R SZIVZMI[ ERH HIXEMPIH HIWGVMTXMSR SJ XLI MRHMZMWR]WV\E
X11 STTSVXYRMXVTEWMERM SR

6MWO ERH STTSVXYRMX] QEREKIQIRX W]JWXIQ

3FNIGXMZI ERH MRXIKVEXMSR SJ XLl VMWO ERH STT
WIWXI1Q

%X MXW GSVI 7GSYX wW VMWO ERH STTSVXYRMX] QEREKIQIRX WIIOW XS GVIEX
I\MWXMRK VMWOW ERH STTSVXYRMXMIW ERH MR HSMRK WS XS FYMPH E WLEVIH
XS IWXEFPMWL XLIMV WMKRMJIJMGERGI ERH MQTEGX SR EGLMIZIQIRX SJ XLI 'SQT
QEREKIQIRX WIWXIQ MW YWIH XS IRWYVI XLI MHIRXMIMGEXMSR EWWIWWQIRX E
EW XLI VITSVXMRK ERH QSRMXSVMRK SJ WYFWXERXMEP VMWOW ERH STTSVXYRM.

3ZIVEPP VIWTSRWMFEFMPMX] JSV XLI VMWO ERH STTSVXYRMX] QEREKIQIRX W]W
1EREKIQIRX &SEVH 8S XLMW IRH XLI 1EREKIQIRX &SEVH LEW WIX YT XLI -RXI
7TIWXIQW HITEVXQIRX [LMGL MRXIKVEXIW ERH GSRXVSPW XLI VMWO QEREKIQIRX
-'7 XLVSYKLSYX XLI +VSYT -X HSIW WS MR GPSWI GSSTIVEXMSR [MXL XLI M
WIKQIRXW GIRXVEP KVSYT JYRGXMSRW ERH MRZIWXIIW [LS FIEV VIWTSRWMFEMF
QEREKIQIRX MR XLI STIVEXMRK YRMXW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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8LI KYMHMRK TVMRGMTPI SJ VMWO ERH STTSVXYRMX] QEREKIQIRX MW E LSPMWX
KSZIVRERGI GSQTSRIRXW SJ VMWO QEREKIQIRX ERH XLI -'7 WYTTPIQIRXIH F] WY

*VEQI[SVO

8LI FEWMG HIWMKR SJ 7GSYX wwW VMWO QEREKIQIRX W]WXIQ 617 ERH -'7 VIJ
JVEQI[SVOW MWWYIH F] XLI 'SQQMXXIlI SJ 7TSRWSVMRK 3VKERMA"EXMSRW SJ
JRXIVTVMWI 6MWO 1EREKIQIRX t -RXIKVEXIH *VEQI[SVO ERH -RXIVREP 'SRX)
LMW MRXIKVEXIH ETTVSEGL LIPTW XLI '"'SQTER] XS HMVIGX QEREKIQIRX ERH
GSVTSVEXI WXVEXIK] ERH MXW MRLIVIRX VMWOW 8LI -'7 MW IWTIGMEPP] MRXIR
FYWMRIWW TVSGIWWIW EW [IPP EW XLI VIPMEFMPMX] SJ XLI JMRERGMEP VITSVXN

-R EHHMXMSR XLI 7GSYX +VSYT XEOIW MRXS EGGSYRX MR MXW 617 XLI MRX
SFNIGXMZIW ERH SVKERMWEXMSR SJ XLI QIEWYVIW VMWO MHIRXMIJMGEXMSR E\
[IPP EW QSRMXSVMRK ERH MQTVSZIQIRX SJ XLI 617 MR EGGSVHERGI [MXL %WWY
SJ AYFPMG %YHMXSVW MR +IVQER] -(;

*MRERGMEP EGGSYRXMRK VIPEXIH ERH RSR JMRER

8LI 617 EW [IPP EW XLI -'7 GSRWXMXYXI OI] IPIQIRXW SJ XLI MRXIVREP QSRMX
EJSVIQIRXMSRIH '373 JVEQI[SVO ERH XLI 1JJIGXMZI MRXIVEGXMSR SJ XLI 617 ERF
XS[EVHW XLI 1JJIGXMZIRIWW ERH IJJMGMIRG] SJ FYWMRIWW STIVEXMSRW EW [IPF
SJ XLI IMRERGMEBSWMXSVLDEWRIKE TVSGIWW JSV MHIRXMJIMRK ERH EWWIWWMRK EP
TVSGIWWIW ERH VMWO EVIEW EW [IPP EW XLSWI VIPIZERX JSV +VSYT EGGSYRX
GSRXVSPW [LMGLLMIRUVEDKIVElI SJ GIVXEMRX] JSV XLI VIKYPEVMX] SJ FYWMRIWW
QEOMREY WXERHEVHMWIH HSGMYIREFREHMEBRXVSP QEXVM\ MR XLI -'7 QSHYPI SJ
WSJIX[EVI MMBEYWOIW ERH VIWTSRWMFMPMXMIW EPSRK XLI TVSGIWW JSV TVITEV
HIWMKREXIH

7TMRGI XLI JMRERGMEP JIEV XLI WYWXEMREFMPMX] WXEXIQIRX LEW FIIR M
JSPPS[MRK XLI GSQTPIXI ZSPYRXEME R VE'RWKM MIMRER NKBEM X] 61 TSEXWMR K VEXEGIREEVHW
8LI EWWSGMEXIH GSRXVSPW GSZIV VMWOW VIPEXIH XS XLI GSPPIGXMSR SJ VITS\
8S MHIRXMJ] QIXVMGW XLEX EVI TEVXMGYPEVP] WYFNIGX XS VMWO EPP SJ XLI \
XIVQW SJ XLIMV VIPIZERGI XS XLI EREP]WMW YRHIV XLI HSYFPI QEXIVMEPMX] TV
WXVEXIK] EW [IPP EW XLIMV VIWTIGXMZI WYWGITXMFMPMX] XS IVVSV 6IPIZERX V
TVSGIWWIW EVI MHIRXMJMIH ERH XVERWJIVVIH XS XLI -'7 FEWIH SR TVSGIWW M
HITEVXQIRXW VIWTSRWMFPI 4EVXMGYPEV JSGYW MW TPEGIH SR XLI TVSGIWWIW
IQMWWMSRW [SQIR MR PIEHIVWLMT QIXVMGW ERH HEXE TVSXIGXMSR ERH HEXE

3XLIV OI] JIEXYVIW SJ XLI -'7

+VSYT [MHI JMRERGMEP VITSVXMRK TSPMGMIW EVI MR TPEGI

8LI HMKMXEP GSRWSPMHEXMSR TVSGIWW MW WXERHEVHMWIH [MXL E TVIHI!
EVI HSGYQIRXIH

-RISVOQEXMSR SR GYVVIRX HIZIPSTQIRXW VIPEXMRK XS EGGSYRXMRK SV XL|
SR E VIKYPEV FEWMW

%TTVSTVMEXI WIKVIKEXMSR SJ JYRGXMSRW ERH EWWMKRQIRX SJ XEW(
EYXLSVMWEXMSR GSRGITXW IWTIGMEPP] JSV EGGSYRXMRK VIPEXIH -8 W]W
JWXEFPMWLIH OlI] GSRXVSPW WIVZI MR TEVXMGYPEV XS WEJIKYEVH GSVTS
JVEYHYPIRX EGXMZXDGWKI & WVWEWR X W

6MWO QEREKIQIRX TVSGIWW

6MWO MHIRXMIJMGEXMSR ERH EWWIWWQIRX GSQTVMWIW XLI VIKYPEV ERH W]WX
VIPIZERX HIZIPSTQIRXW MR XLI JSVQ SJ E GSQTVILIRWMZI VMWO MRZIRXSV] 8LM
XLl )08 ERH XLI 7YTIVZMWSV] &SEVHWW %YHMX 'SQQMXXII

-HIRXMJ]JMRK VMWOW ERHI SIMEOXPRREKMIQMRX TVSGIWW FIKMRW [MXL XLI MHIRX
VMWOW ERH STTSVXYRMXMIW -R XLMW GSRXI\X VMWOW ERH STTSVXYRMXMIW X

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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VITVIWIRX E GIVXEMR HIKVII SJ YVKIRG] EVI VITSVXIH XS XLI 1EREKIQIRX &SE
XVEMRMRK HIGIRXVEPMWIH VMWO EWWIWWSVW MR XLI MRHMZMHYEP FYWMRIW
VITSVXMRK ERH VIKYPEVP] YTHEXMRK VMWOW ERH STTSVXYRMXMIW 8LI VMWO E
EGGSVHMRRK SXYST EMFHEXEPSKY!I GPYWXIVW ERH VIKYPEVP] HSGYQIRX XLIMV JMR
WSJIX[EVI 8LI VMWOW ERH STTSVXYRMXMIW EVI VIZMI[IH ERH ETTVSZIH MR IEGL
[LS EVI EPWS HIGIRXVEPMWIH 8LMW ETTVSEGL IRWYVIW EX E QMRMQYQ SFWIVZ
VMWO

%WWIWWMRK ERH QEREKMRK VMBOWXERGS®TVIVIDRWRMWMZIM]WZEPYEXIW XLI VMWOW
VIPIZERX XS XLI +VSYTwW GSVTSVEXI HIZIPSTQIRX EW TEVX SJ XLI FYHKIXMRK EI
JYPP] YTHEXIH SR E HIGIRXVEPMWIH FEWMW MR XLI STIVEXMRK WIKQIRXW 1Z1V
UYEVXIVW ERH MW WYFNIGX XS E UYEPMX] VIZMI[ SJ WIPIGXIH MRHMZMHYEP VM\
1EVOIX ERH GSQTIXMXMZI EREP]WIW EVI GSRHYGXIH XS WYTTSVX JMRERGMEP T
ERH STTSVXYRMXMIW VIPIZERX XS XLI +VSYT EVI EWWIWWIH

-R XLI VITSVXMRK TIVMSH VMWO QEREKIQIRX JSGYWIH TVMQEVMP] SR XLSWI I
IEVRMRKW SVHMREV] STIVEXMRK )&-8(% EW [IPP EW XLI JYXYVI JMRERGMEP TS
7GSYX wW JYXYVI TVSWTIGXW MR XLEX XLI] GSYPH TVIZIRX XLI "SQTER] JVSQ E
VMWOW JVSQ GLERKIW MR MRXIVIWX VEXIW [IVI PMOI[MWI XEOIR MRXS EGGSYRX

8LI 7GSYX +VSYT GPEWWMJIMIW MXW VMWOW EGGSVHMRK XS I\XIVREP STIVEXM
VIJIVVIH XS EW VMWO EVIEW 6MWOW EVI WYFWIUYIRXP] EWWIWWIH EW vPS[w Vv
GSRWMHIVMRK XLI TSXIRXMEP MQTEGX SR RIX EWWIXW JMRERGMEP TSWMXMSR
TVSFEFMPMXMIW SJ SGGYVVIRGI 6MWOW EVI EWWIWWIH FEWIH SR UYERXMXE:
SGGYVVIRGI MR TIV GIRX ERH XLI TSXIRXMEP JMRERGMEP MQTEGX MR IYVSW Q
)&-8(% ERH GEWL JPS[ 5YERXMJMGEXMSR MR XLMW VIWTIGX MW TVMQEVMP] MR
VIPIZERGI 8LI EWWIWWQIRX SJ XLI QSRIXEV] MQTEGX MW XLI VIWTSRWMFMPMX]
SZIV XLVII LSVMASRW I\XIRHMRK XS E XSXEP SJ XLVII JIEVW SJ ERH QSR
TVSFEFMPMX] SJ SGGYVVIRGI ERH XLI TSXIRXMEP JMRERGMEP MQTEGX

8LI MHIRXMJMIH VMWOW EVI EWWIWWIH ETTP]MRK [LEX MW VIJIVVIH XS EW XLI v
TSXIRXMEP JMRERGMEP MQTEGX ERH TVSFEFMPMX] SJ SGGYVVIRGI EVI MRMXMEF
VMWO EWWIWWQIRX [MXLSYX XEOMRK MRXS EGGSYRX QIEWYVIW ERH SV GSRXVSI
SV TVSFEFMPMX] SJ SGGYVVIRGI 8LI EMQ SJ XLI MRLIVIRX VMWO EWWIWWQIRX N
INTSWYVI XS XLIVIF] TVIZIRX ER IVVSRISYW EWWIWWQIRX XLEX GER EVMWI JVSC
VMWO QEREKIQIRX QIEWYVIW ERH SV GSRXVSPW

-R E WIGSRH WXIT XLI VIWMHYEP VMWO EREP]WMW XEOIW MRXS EGGSYRX XL
MQTPIQIRXIH 8LI SENIGXMZI SJ XLI MRLIVIRX VIWMHYEP EWWIWWQIRX MW XS IR
TVIZIRXMZI QIEWYVIW HITPS]IH

-R XLI JSPPS[MRK VMWOW EVI TVIWIRXIH EX XLIMV RIX INTIGXIH PSWW SZIV XLI
JVSQ XLI MRXIVGITX SJ XLI X[S QIXVMGW XLI TSXIRXMEP JMRERGMEP MQTEGX \
E\MW MR IEGL GEWI SR XLI FEWMW SJ XLI VIWMHYEP QIXLSH [LMGL XEOIW M
QIEWYVIW 6MWOW XLEX SJIJWIX IEGL SXLIV EVI RSX GSRWMHIVIH EW VMWO VIHY
VMWO QEXVM\ FIPS]|

BMWO QEXVM\

A4VSFEFMPMX] SJ SGGYVVIRGI

4SWWMFP It

9RPMOIP]t

61QSXI *MRERGMEP MQTEGX
0S| 1SI—:IVEXI 7Y;WXERXMMH’(RMJM I%GRSMPPMSR

0s[ 8SPIVEFPI 1SHIVEXI 7YFWXEF I8 il SV T LA

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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STTSVXYRMXMIW EVI RSX JEGXSVIH MRXS XLI EWWIWWQIRX 8LI] EVI GSZIV
QEREKIQIRX ERH EW TEVX SJ FYHKIXMRK

8LI RINX WXIT GSRGIVRW QEREKMRK XLI VMWO 6MWO S[RIVW LEZI XLI XEWO SJ
QIEWYVIW XS QMXMKEXI VMWOW (ITIRHMRK SR XLI VMWO EWWIWWQIRX ERH TS|
ETTVSEGLIW [LMGL EVI EP[E]W [IMKLIH YT MR XIVQW SJ GSWXW ERH FIRIJMXW 8
VMWOW PMQMXMRK XLIQ XVERWIJIVVMRK XLIQ XS XLMVH TEVXMIW SV GSRWGM
MHIRXMJMIH FIX[IIR X[S VITSVXMRK TIVMSHW ERH [LSWI TSXIRXMEP MQTEGX GSY
IEVRMRKW EVI VITSVXIH [MXLSYX HIPE] XS XLI 1EREKIQIRX &SEVH ERH MJ RIGIW)

STTSVXYRMX] QERBKIDVRDQEVMP] JSGYWIH SR MHIRXMJIMRK FYWMRIWW TSXIRXM
IWXEXI XVERWEGXMSRW 3TTSVXYRMXMIW EVI EWWIWWIH F] VIJIVIRGI XS UYEPM X
SJ SGGYVVIRGI ERH XLIMV TSXIRXMEPP] TSWMXMZI MQTEGX

-R XLI JSPPS[MRK STTSVXYRMXMIW EVI TVIWIRXIH EX XLIMV I\NTIGXIH FIRIIJMX
HIXIVQMRIH JVSQ XLI MRXIVGITX SJ XLI X[S QIXVMGW XLI TSXIRXMEP FIRIJMX \
] E\MW  8LI WGEPIW EVI TVIWIRXIH MR XLI STTSVXYRMX] QEXVM\ FIPS[ 3TTSVX"
EVI RSX EWWIWWIH EGGSVHMRK XS XLI MRLIVIRX VIWMHYEP QIXLSH 1IEWYVIW X
EVI RSX MRZIRXSVMIH SV VITSVXIH YTSR WITEVEXIP]

3TTSVXYRMX] QEXVM\

4VSFEFMPMX] SJ VIEPMWEXMSR

AVSFEFPI " © c

4SWWMF Pt © © c

9RPMOIP] c c c c

61QSXI § ® ® © &IRIIMX
¢ (§)S[ 1SI-:IVEXI 7Y;WXERXME/IH><RMJM(QI%GRQMPPMSR
c [ c c
c 2SX VIPIZERORVIQEVOERBIXMGIEFPI 7SPMH

6MWO TVIZIRXMSR ERH IRWYVMRK GSQTPMERGI

6MWO TVIZIRXMSR MW E OI] IPIQIRX SJ XLI 617 ERH ER MRXIKVEP GSQTSRIRX S
WXERHEVHW XLVSYKLSYX XLI +VSYT XS WIJWXIQEXMGEPP] QEREKI VMWOW ERH S
VMWO TVIZIRXMSR ERH GSQTPMERGI MR XLMW GSRXI\X 8LIWI WXERHEVHW EVI W
-'7 QEREKIQIRX TVSGIWWIW HIJMRIH XLIVI TVSZMHI E WXERHEVHMWIH JVEQI[S
VITSVXMRK VMWOW EW [IPP EW JSV VMWO QEREKIQIRX QIEWYVIW ERH GSRXVSPYV
TVSGIWWIW TVSZMHI GSRWMWXIRX GSQTEVEFPI ERH XVERWTEVIRX MRJSVQEXN
VIPEXMSR XS XLI EGLMIZIQIRX SJ FYWMRIWW SFENIGXMZIW XLI EHIUYEG] ERH VIP
JMRERGMEP VITSVXMRK ERH GSQTPMERGI [MXL TIVXMRIRX PIKEP VIUYMVIQIRXW I

1SRMXSVMRK XLI ETTVSTVMEXIRIWW ERH [JJIGXMZIF

8LI-"7TMW QSRMXSVIH EX PIEWX SRGI E ]JIEV F] XLI 6MWO 1EREKIQIRX HITEVXQIRX
ETTVSTVMEXIRIWW SJ XLI MQTPIQIRXIH GSRXVSPW ERH XLI IJJIGXMZIRIWW SJ WI
TVSZMHIW MRJSVQEXMSR SR [LIXLIV XLI GSRXVSPW VIJPIGX XLI GYVVIRX TVSGI)\
ERH JYPIJMP XLI GSRXVSP SFNIGXMZI EWWIWWQIRX SJ ETTVSTVMEXIRIWW ERH
[MXLMR E HIJMRIH TIVMSH SJ XMQI EWSUWMERIERKI GBIR K ZUISEMWZ RWMWMRISVQIH SJ X
EX PIEWX SRGI E ]JIEV

-R EHHMXMSR XLI -RXIVREP %YHMX HITEVXQIRX QSRMXSVW XLI -'7 MRHITIRHIRX
GSQTVMWI XLI VIZMI[ SJ OI] GSRXVSPW EPSRK WIPIGXIH FYWMRIWW TVSGIWWIW
XLEX MW YTHEXIH EW RIGIWWEV]

8LI -RXIVREP 'SRXVSP 6MWO 1EREKIQIRX 7]W X QBMRMNXBEWX @ RHX NGRMGWERW S X M PE
TEVX SJ TVSGIWW MRXIKVEXIH QSRMXSVMRK EGXMZMXMIW

(MWGPSWYVIW YRVIPEXIH XS XLI QEREKIQIRX VITSVX XLEX EVI SYXWMHI XLI WGSTI SJ XLI EYHMXSVwW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-R EHHMXMSR XLI -RXIVREP %YHMX HITEVXQIRX VIKYPEVFQ WHMER®I I@ERRXW IR X
WIWXMR EPP QEXIVMEP VIWTIGXW JSV ETTVSTVMEXIRIWW ERH [JJIGXMZIRIWW MI
EW (--6 YHMX 7XERHEVH 2S ¢c VMRV RXHREEKEPQER¥ MY WXKBKORMIMGERX JMRHMRKW N
MHIRXMJMIH MR XLMW GSRXI\X EVI TVSQTXP] VIQIHMIH

3R XLI FEWMW SJ XLI JMRHMRKW JVSQ XLI EJSVIQIRXMSRIH QSRMXSVMRK EGXMZ
1EREKIQIRX &SEVH XLEX [SYPH GEPP MRXS UYIWXMSR XLI ETTVSTVMEXIRIWW
QEREKIQIRX WIWXIQ XLI 617 ERH SV XLI -'7

(IXEMPIH EREP]WMW SJ XLI VMWO TSWMXMSR

8S FI EFPI XS EREP]WI 7GSYX wwW SZIVEPP VMWO TSWMXMSR ERH MRMXMEXI '
EWWIWWIH VMWOW EVI EKKVIKEXIH MRXS E VMWO TSVXJSPMS 7XEXMWXMGEPP]
WSJIX[EVI JSV XLMW TYVTSWI 8LI GSRWSPMHEXMSR WGSTI JSV VMWO ERH STTSV
XLl GSRWSPMHEXMSR WGSTI JSV XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW
HIXIVQMRIH MR VIPEXMSR XS 7GSYX wW VMWO FIEVMRK GETEGMX] JSV XLI VITES
WYMXEFPI O] MRHMGEXSVW REQRMHXKLIEERERYKEEXN RMWWIQATIGXIH PSWW JSV EPP VI
QSRMXSVIH F] XLI 1EREKIQIRX &SEVH [MXL VIKEVH XS XLI GSZIVEKI SJ XLI RIX E
SJ STIVEXMSRW

3ZIVEPP VMWO/ MWWOMBEMWER ERH VMWO GPYWXIVW

8LI VMWO TSVXJSPMS MW HMZMHIH MRXS VMWO EVIEW [MXL VIWTIGXMZI VMWO G|
VMWOW [IVI VITSVXIH EVI TVIWIRXIH FIPS]|

6MWO GPYWXIVW EVI EHHVIWWIH MR XLI HIXEMPIH EREP]WMW MJ

QEXIVMEP GLERKIW LEZI XEOIR TPEGI GSQTEVIH XS XLI TVIZMSYW ]JIEV SV
XLI] LEZI FIITR EWWIWWIH EW GVMXMGEP SV WYFWXERXMEP SZIVEPP SV
XLlI] GSRXEMR MRHMZMHYEP VMWOW XLEX LEZI FIIR EWWIWWIH EW GVMXMG

:EPYI EX 6MWO MW E WXEXMWXMGEP QIEWYVI MRHMGEXMRK XLI QE\MQYQ PSWW XLEX [MPP RSX FI I\GI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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8LI JSPPS[MRK XEFPI WLS[W XLI VMWO EVIEW [MXL XLI VIPIZERX VMWO GPYWXIV\
sJ MRHMZMHYEP VMWOW YWMRK XLI VIWMHYEP QIXLSH 9RPIWW WXEXIH SXLIV[M!
ERH 4VSIJIWWMSREP WIKQIRXW 8LI JIEV SR ]JIEV GLERKIW MR XLI VMWO GPEWWM/J

JZEPYEXMSR SJ VMWO EVIEW
J\AXIVREP VMWOW

6MWO GPEWWMIMGEMWORGPEWWMIMGEXMSRERKI

'SQTIXMXMSR ERH QEVOIX 7TYFWXERXMEP 7TYFWXERXMEP !

JGSRSQMG VMWOW 7TYFWXERXMEP 7TYFWXERXMEP !

OIKEP IRZMVSRQIRX 1SHIVEXI 1SHIVEXI
2EXYVI ERH IRZMVSRQIRX 0S| 0S|
+IRIVEP TYFPMG 0S| 0S|

3TIVEXMSREP VMWOW

-8 ERH G]FIVWIGYVMX]

7TYFWXERXMEP

7TYFWXERXMEP

,YQER VIWSYVGIW 1SHIVEXI 1SHIVEXI
%HZIVXMWMRK ERH FVERH 8SPIVEFPI 8SPIVEFPI
"'YWXSQIVW 8SPIVEFPI 8SPIVEFPI
1EREKIQIRX ERH EHQMRMWXVEXMSR 0S| 0S|
'SQQYRMGEXMSR 0S| 0S|
4YVGLEWMRK 0S| 0S|
7IVZMGI TVSZMHIVW SXLIV FYWMRIWW TEVXB[VW 0S|
"'SQTPMERGI VMWOW

'SQTIXMXMSR PE][ 1SHIVEXI 1SHIVEXI
"SVTSVEXI GVMQMREP PE] 1SHIVEXI 1SHIVEXI
-RXIPPIGXYEP TVSTIVX] PE[ 1SHIVEXI 1SHIVEXI
"SHI SJ 'SRHYGX 8SPIVEFPI 8SPIVEFPI
(EXE TVSXIGXMSR ERH HEXE WIGYVMX] 8SPIVEFPI 8SPIVEFPI
"SVVYTXMSR ERH JVEYH 8SPIVEFPI 8SPIVEFPI
/RS[ LS[ HVEMR 8SPIVEFPI 0S|
OEFSYV ERH WSGMEP WIGYVMX] PE] 0S| 0S|
1SRI] PEYRHIVMRK 0S| 0S|

'"ETMXEP QEVOIX PEJ 0S| 0S| !

*MRERGMEP VMWOW

*MRERGMEP VITSVXMRK SVKERMWEXMSR E&HIVEXIPMX]] 1SHIVEXI !

*MRERGMEP QEREKIQIRX 1SHIVEXI 1SHIVEXI !

*MRERGMEP MRHMGEXSVW 0S| 0S| !

7TXVEXIKMG VMWOW

7TXVEXIKMG SVMIRXEXMSR 1SHIVEXI 1SHIVEXI !

- (IGVIEWI " -RGVIEWI ! 9RGLERKIH

1EXIVMEP GLERKIW GSQTEVIH XS XLI TVIZMSYW ]JIEV

'SQTPMERGI VMWOW XLI EWWS|YWWS)I RWEMROLIGPYWXIV LEW MQTVSZIH JVSQ XS
GSQTEVIH XS XLI TVIZMSYW ]IEV 8LMW MW HYIl MR TEVXMGYPEV XS XLI JEGX XL
EVI QSVI VIPYGXERX XS VIGVYMX RI[ TIVWSRRIP EW [IPP EW XS XLI PMQMXIH Y
SYXWMHI XLI WIGXSV

)\ XIVREP VMWOW XLI G PEBQWNMGOESRI ERHBIQVEVNGPY WXV VIQEMRW YRGLERKIH G¢

TVIZMSYW JIEV EX E WYFWXERXMEP PIZIP ,S[1ZIV XLI TSXIRXMEP JMRERGMEP |
VIPEXMRK XS EVXMIJMGMEP MRXIPPMKIRGI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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)\ XIVREP VMWOW

'SQTIXMXMSR ERH QEVOIX
7GSYX GSRXMRYIW XS STIVEXI MR E LMKLP] GSQTIXMXMZI IRZMVSRQIRX XLEX M

8LIVI MW E VMWO XLEX GSQTIXMXSVW GSYPH GLEPPIRKI 7GSYX W GSQTIXMXMZI
XS QEVOIX JEWXIV SV F] PIZIVEKMRK EHZERGIH XIGLRSPSKMIW WYGL EW PEVKI
PERKYEKI QSHIPW VITVIWIRX TSXIRXMEP RI[ GSQTIXMXSVW JSV XLI YWIV MRXIVJ
TVSGIWWIW ERH MRIJVEWXVYGXYVIW FEGO IRH LMW GER JSV INEQTPI PIEH
MRWXIEH SJ YWMRK 7GSYX wW %- WYTTSVXIH WSPYXMSRW 7GSYX GSYRXIVW
MRMXMEXMZIW EW [IPP EW F] GPSWIP] QSRMXSVMRK XLI QEVOIX ERH EHSTXMRK
XS GSRXMRYIl QIIXMRK SYV GYWXSQIVWw WTIGMJIJMG RIIHW EW 1JJIGXMZIP] EW
WYTTSVXIH WSPYXMSRW ERH GSRXMRYSYWP] MRZIWXW MR MRRSZEXMZI TVSHYG X

*YVXLIV GSQTIXMXMZI VMWOW JSV 7GSYX GER EVMWI JVSQ MXW GPSWIWX GS
TSVXEPW PIZIVEKI XLIMV PEVKI YWIV FEWI ERH HEXE XS IWXEFPMWL E WXVSRK
'SQTIXMXSVWw WXVEXIKMIW XS HIPMFIVEXIP] KEMR QEVOIX WLEVI EX XLI INTIRWI
JSV 7GSYX SJ JEPPMRK PMWXMRKW ERH QEVOIX WLEVI 7GSYX MW GSRJMHIRX
TVSHYGX HIZIPSTQIRXW ERH WTIGMJMG SJJIVW

-R EHHMXMSR 7GSYX GSRXMRYIW XS GSQTIXI SR TVMGI| SV SXLIV XIVQW ERH (
ERH WSGMEP RIX[SVOW EW [IPP EW SXLIV QEVOIX TPE]IVW WYGL EW GVIHMX VE)
SRI LERH XLI VMWO SJ KVIEXIV GSQTIXMXMZI TVIWWYVI IWTIGMEPP] MR XLI 4V
VMWO SJ PSWMRK VIEP IWXEXI EKIRXW EW GYWXSQIVW SV GSQTIXMRK GSSTIVE>
VMWOW XLI 'SQTER] MW [SVOMRK XS IN\TERH ERH MQTVSZI XLI -QQS7GSYX T
HIZIPST MX MRXS E JYPP] MRXIVGSRRIGXIH HMKMXEP QEVOIXTPEGI JSV VIEP IWX|

8LI KPSFEP IGSRSQMG ERH KISTSPMXMGEP YMWWWM\Q\EHIH’IEAR X9
MRGVIEWMRK GSRWSPMHEXMSR SJ GYWXSQIVW MR VIWMHIRXMEP ERH FYWMRIW\
GSRWSPMHEXMSR LEVFSYVW XLI VMWO SJ E PSWW SJ VIZIRYI ERH GYWXSQIVW Ml

3ZIVEPP XLI INXIVREP VMWOW MR XLI vVGSQTIXMXMSR ERH QEVOIXw VMWO EVIE
7GSYX EW EPWS MPPYWXVEXIH F] XLI MQTSVXERGI SJ XLI QIEWYVIW HIWGYV
*SPPS[MRK XLI EREP]WMW SJ VMWOW EX MRHMZMHYEP VMWO PIZIP XLIWI VMWC
WYFWXERXMEP FYX QEREKIEFPI HIWTMXI| XLI MRGVIEWIH JMRERGMEP MQTEGX

)JGSRSQMG VMWOW

% W HIWGVMFLEHALN@HFD(lTl\/QTl\/X] QF|VWIEXXIW$IRHWLI VIEP IWXEXI QEVOIX TMGOIH YT
E PS[ FEWIPMRI %PXLSYKL QSVXKEKI MRXIVIWX VEXIW LEZI VMWIR WPMKLXP]
GSYTPIH [MXL TIVWMWXIRXP] LMKL HIQERH 8LI VIZMZEP SJ XLI VIEP IWXEXI QE
7GSYX wW FYWMRIWW 21ZIVXLIPIWW XLIVI VIQEMRW E XSPIVEFPI VMWO SJ RIKE

8LI SZIVEPP KPSFEP IGSRSQMG ERH KISTSPMXMGEP WMXYEXMSR MW XIRWI HYI
YRGIVXEMRXMIW XLEX QE] FIGSQI IZIR QSVI WIZIVI &SXL ER IWGEPEXMSR SJ GY
XLl SRKSMRK [EV MR 90VEMRI GSYPH LEZI E RIKEXMZI MQTEGX SR SZIVEPP I(
JMRERGMEP FYVHIRW JSV GYWXSQIVW ERH XLI KIRIVEE QERIO IXYGPMBREKVEISY VI
QSHIVEXI VMWO SJ ER YRI\TIGXIH MRGVIEWI MR HIJEYPX VEXIW

8LI IMWXMRK VMWOW SJ VMWMRK GSWXW ERH RIKEXMZI FYWMRIWW [JJIGXW HYI
VEXIW ERH I\XIVREP IZIRXW WYGL EW XLI SYXFVIEO SJ E RI[| TERHIQMG EVI SR E

"EVMSYW QSRMXSVMRK ERH EREP]WMW TVSGIHYVIW EVI YWIH XS IREFPI E JPI\MF

JPI\MFMPMX] SJ XLI FYWMRIWW QSHIP HIQSRWXVEXIH MR XLI TEWX ERH XLI TSW
IGSRSQMG VMWOW EVI SZIVEPP WXMPP GSRWMHIVIH WYFWXERXMEP ERH HIIQIH C

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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STIVEXMSREP VMWOW

-8 ERH G]FIVWIGYVMX]

8LI KPSFEP VMWI MR XLVIEXW XS MRJSVQEXMSR WIGYVMX] GSRXMRYIH MR XLI
MRJSVQEXMSR XIGLRSPSK] [MPP GSRXMRYIl XS FI SJ TEVEQSYRX MQTSVXERGI
-QQS7GSYX TPEXJSVQ MW INTSWIH XS VMWOW JVSQ TSXIRXMEP WIGYVMX] ZYPF
PMWXMRKW JSV XLI TYVTSWI SJ GSQQMXXMRK 7HIBME M XWBIKYHYV IS \E RMIH ZROPNRX Y
QEREKIQIRX IRREFPGWRXMRYSYW MHIRXMIJMGEXMSR ERH GPSWMRK SJ WIGYVMX]
:YPRIVEFMPMX] QEREKIQIRX TVSGIWWIW IRWYVI XLEX WIWXIQW EVI YTHEXIH 8S
-QQS7GSYX TPEXJSVQ XLI 'SQTER] LEW EHHMXMSREPP] MRZIWXIH MR MHIRXMJ
-R SVHIV XS IRWYVI KVIEXIV XVERWTEVIRG] ERH XVYWX 7GSYX EPWS SJJIVW
ZIVMIMIH FEHKI XLEX MW EZEMPEFPI XS TVSJIWWMSREP GYWXSQIVW

%RSXLIV XLVIEX GSRGIVRW MR TEVXMGYPEV TLMWLMRK IQEMPW WSGMEP IRKMR|
IQTPS]II PSKMR HEXE XS GSQTVSQMWI IQTPS]II EGGSYRXW 7YGL YREYXLSVMW It
XEQTIVMRK SV PSWW SJ HEXE 8S GSYRXIV XLMW VMWO XLI 7IGYVMX] XIEQ YWIW
XEOIW TVIZIRXMZI QIEWYVIW VIHYGMRK XLI TVSFEFMPMX] ERH I\XIRX SJ EXXEG
VSPI FEWIH EGGIWW GSRXVSPW ERH QYPXM JEGXSV EYXLIRXMGEXMSR 1SVISZ]
*SYRHEXMSR PIEVRMRK TVSKVEQQI [EW MRXVSHYGIH MR XLI VITSVXMRK ]IE
IQTPS]IIW SJ XLI 7GSYX +VSYT 8LIVI MW EPWS E TVIGMWIP] HIJMRIH TVSGIHYV]
MRZIWXMKEXI| XLIQ ERH VIWTSRH VETMHP]

-RGSVVIGXP] EWWMKRIH SV MRGSVVIGXP] YRVIZSOIH EGGIWW VMKLXW IRXEMP XL
F] JSVQIV IQTPS]IIW SV JSVQIV I\XIVREP XLMVH TEVXMIW 8S GSYRXIV XLMW V
WIWXIQ ERH E GLERKI QEREKIQIRX WIWXIQ EW [IPP EW GSVVIWTSRHMRK KYMHE
EYXLSVMWEXMSR QEREKIQIRX WIWXIQ QEREKIW HSGYQIRXW ERH GSRXVSPW XLI

-QQS7GSYX wwW SRPMRI TPEXJSVQ LEW XS FI VIPMEFP] EGGIWWMFPI JSV YWIVW E
-R XLMW GSRXI\X XLI TPEXJSVQ MW GSRWXERXP] INTSWIH XS XLI VMWO SJ W]W X
YREZEMPEFPI XS YWIVW B8LMW GSYPH FI GEYWIH F] XLI JEMPYVI SJ MRHMZMH
RIGIWWEV] YTHEXIW [IVI RSX GEVVMIH SYX SV WIWXIQW [IVI RSX VIKYPEVP] HIZII
VIKYPEV WIWXIQ VIZMI[W [LMGL QSRMXSV EHLIVIRGI XS WIGYVMX] QIEWYVIW ERI
8S TVIZIRX E TSWWMFPI JEMPYVI SV IVVSV MR XLI GPSYH IRZMVSRQIRX LMKL E
ERH QYPXM VIKMSR WXSVEKI FEGOYTW EVI VYR %GGSVHMRKP] EHHMXMSREP FE
[LMPI IRWYVMRK XLI WIGYVMX] ERH WXEFMPMX] SJ XLI GPSYH IRZMVSRQIRX

7GSYX GSRXMRYSYWP] MRZIWXW MR E [MHI VERKI SJ EGXMZMXMIW XS TVSXIGX |
XLIMV GSRXMRYSYW MQTVSZIQIRX ERH XLI IPMQMREXMSR SJ TSXIRXMEP WIGY
GIFIVWIGYVMX] VMWOW EVI WYFWXERXMEP JSV 7GSYX SZIVEPP XLI] EVI QEREK|

, YQER VIWSYVGIW

7GSYX MW ER EKMPI H]JREQMG ERH QYPXMGYPXYVEP GSQTER] [LIVI IQTPS]I
JSYRHEXMSR JSV WYGGIWW ;MXL XLMW MR QMRH TEVXMGYIREVXMIPTEWERIAVIMYV
EVI WYFWXKEREREWIWSYVGIW VMWOW JVSQ IQTPS]II XYVRSZIV MR OI] JYRGXMSRW
UYEPMJIMIH IQTPS]IIW VIGRMEWTIEMRMRWIGSVTSVEXI GYPXYVI ERH IQTPS]IIWw
HIZIPSTQIRX EVI EQSRK 7GSYX wW GSVI ZEPYIW -RZIWXQIRX MW GRRXMR]YSYWP
VIGIMZI JYVXLIV MRHMZMHYEP WYTTSVX JSV XLIMR RKIMWSRE®W HRIZXPSRRIRKQ TRI ¥
MRHMZMHYEP WOMPPW FYX EPWS WXVIRKXLIRW XLIMV GSPPIGXMZI EFMPMX] XS
SR XLIWI ERH EHHMXMSREP QIEWYVIW MR XLI EVIFESQJWEMER.IWWQZMBNSJERWS
WYWXEMREFMPMX] WXEXIQIRX XLI SZIVEPP LYQER VIWSYVGIW VMWO MW HIIQIH

'SQTPMERGI VMWOW

(EXE TVSXIGXMSR ERH HEXE WIGYVMX]

8LI GSQTPMERGI VMWO GPYWXIVW EVI EWWIWWIH EW PS[ XS QSHIVEXI ERH E
VIUYMVIQIRXW ,S[IZIV HYI XS XLI KIRIVEP MQTSVXERGI SJ XLI XSTMG SJ HEXE T
XLI HEXE TVSXIGXMSR QEREKIQIRX WIWXIQ EVI HMWGYWWIH MR XLI JSPPS[MRK

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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8LI HEXE TVSXIGXMSR QEREKIQIRX W]JWXIQ XS GSQTP] [MXL XLI VIPIZERX HEXE
J)YVSTIER +IRIVEP (EXE 4VSXIGXMSR 6IKYPEXMSR +(46 QIIXW XLI ETTPMGEFPI
ER] TSXIRXMEP VMWO SJ RSR GSQTPMERGI -R EHHMXMSR XS XLI GIRXVEP (EXI
MRHMZMHYEPW LEZI FIIR ETTSMRXIH XS QSRMXSV XLI WIWXIQ ERH GSSVHMREXI
IQTPS]IIW VIGIMZI VIKYPEV HEXE TVSXIGXMSR XVEMRMRK

8LI YWI SJ E GSRWIRX QEREKIQIRX TPEXJSVQ MW ER IWWIRXMEP QIEWYVI JSV XlI
[E] XLI YWIVWW GSRWIRX MW SFXEMRIH VIKEVHMRK XLI GSPPIGXMSR ERH LERHP
TPEXJSVQ -R SVHIV XS TVSXIGX TIVWSREP HEXE XLI HEXE TVSXIGXMSR SVKERN
TVSHYGXW

*MRERGMEP VMWOW

4SWWMFPI GYVVIRG] SV I\GLERKI VEXI VMWOW EVI GSRWMHIVIH XS FI PS[ EW EP
ERH WYFWXERXMEP TSVXMSRW SJ XLI 9 7 HSPPEV INTSWYVI EVI LIHKIH -R EHHN
XLI GSRXI\X SJ JMRERGMEP VITSVXMRK ERH HIFX EREP]WMW XSKIXLIV [MXL E VII
ZIRXYVI GETMXEP JYRHW EVI PMQMXIH ERH EVI VIKYPEVP] QSRMXSVIH ERH VIZMI

8LI N\ MWXMRK JMRERGMEP VMWOW MRGPYHMRK XE\ VMWOW EVI GSRWMHIVIH X&
MR EPP GEWIW 6MWOW EVMWMRK JVSQ XLI YWI SJ JIMRERGMEP MRWXVYQIRXW |
JPYGXYEXMSRW MR GEWL JPS[W HS RSX GYVVIRXP] I'MWX XS ER I\XIRX XLEX MW

(IXEMPIH EREP]WMW SJ XLI STTSVXYRMX] WM

7GSYX wW QEREKIQIRX SJ STTSVXYRMXMIW MW SVKERMWIH SR E HIGIRXVEPMW I}
XLI +VSYT 7XVEXIK] &YWMRIWW (IZIPSTQIRX HITEVXQIRX 1EVOIX ERH GSQTIXI
[MXL IXIVREP INTIVXW WIVZI EW MQTSVXERX WSYVGIW XS MHIRXMJ] KVS[XL

STTSVXYRMXMIW SJ TEVEQSYRX MQTSVXERGI t WYGL EW WXVEXIK] EHNYWXQIRXYV
t EVI LERHPIH EX 1EREKIQIRX &SEVH PIZIP 8LMW MW TEVX SJ XLI ERRYEP FYHKI
XSTMGW TEVX SJ XLI VIKYPEVP] WGLIHYPIH QIIXMRKW SJ XLI 1EREKIQIRX &SEVH

3ZIVEPP STTSVXYRMX] WMXYEXMSR STTSVXYRMX] E
GPYWXIVW
8LI STTSVXYRMX] TSVXJSPMS MW HMZMHIH MRXS STTSVXYRMX] EVIEW [MXL VIWT

GPYWXIVW JSV IEGL STTSVXYRMX] EVIE EVI TVIWIRXIH FIPS[ -R EHHMXMSR WSP
KVIEXIV HITXL MR XLI HIXEMPIH EREPIWMW 3TTSVXYRMXMIW EVI NTPEMRIH MR H

8LI ]JIEV SR ]JIEV GLERKIW MR XLI STTSVXYRMX] WMXYEXMSR EVI EW JSPPS[W

BSTTSVXYRMX] IZEBYESWISRRMX] IZEPYEXHESRR JIEV
BTTSVXYRMXMIW GLERKI

B3TIVEXMSREP STTSVXYRMXMIW

*EPYI EHHIH JVSQ TIVIJSVQERGI MQTVSZIQIRX EMﬁﬁHMXMSR SJ
TVSHYGXW ERH WIVZMGIW

TXVEXIKMG STTSVXYRMXMIW
&YWMRIWW TVSQSXMRK TEVXRIVWLMTW 9RVIQEVOEFFI 9RVIQEVOEFPI !
EPYI EHHIH JVSQ WYGGIWWJYP 1 % XVERWEGXNMSFRIH 7SPMH !

7SPMH !

- (IGVIEWI ” -RGVIEWI ! 9RGLERKIH

STIVEXMSREP STTSVXYRMXMIW

EPYI EHHIH JVSQ TIVIJSVQERGI MQTVSZIQIRX ERH EHHMXMSFE
7GSYX wW KSEP MW XS GVIEXI E GSQTVILIRWMZI VERKI SJ TVSHYGXW MR XL
TEVXMGMTERXW XS QEOI MRJSVQIH HIGMWMSRW [LIR WIEVGLMRK JSV ERH XVEF
MRGVIEWMRK TVSGIWW [JJMGMIRG]

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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% OI] IPIQIRX SJ XLI HIZIPSTQIRX SJ STIVEXMSRW MW XLI MRGVIEWIH YWI SJ E
SVKERMWEXMSR ERH XLIVIJSVI EGVSWW EPP WIKQIRXW ERH TVSHYGXW 7GSYX

FSXL TVSJIWWMSREP ERH TVMZEXI YWIVW MR EREP]WMRK IZEPYEXMRK ERH WI
MQTPIQIRXEXMSR SJ %- WYTTSVXIH WSPYXMSRW WX¥GETEMOENSROQQS 4B I BHRMWS BRI
WIKQIRX

-R XLI 4VSIJIIWWMSREP WIKQIRX XLI 7GSYX +VSYT MW GSRXMRYSYWP] [SVOMR
QIQFIVWLMT QSHIPW TYVTSWIJYPP] XS IREFPI MX XS GSRXMRYI XS QIIX GYWXSQ|
JSGYW MW TPEGIH SR INTERHMRK MRXIKVEXIH WSPYXMSRW JSV YWIVW MR TEVXI
JYVXLIV EW GIRXVEP WSJX[EVI WSPYXMSRW JSV TSSPMRK '61 PIEH KIRIVEXMSR
ERH ZEPYEXMSR JYRGXMSRW EW [IPP EW SR NTERHMRK TVIQMYQ QIQFIVWLMTW

%PSRKWMHI MXW 4VSJIWWMSREP WIKQIRX 7GSYX MW EPWS GSRXMRYSYWP
QIQFIVWLMT QSHIPW MR XLI 4VMZEXI WIKQIRX MR SVHIV XS WYTTSVX TVMZEXI
WIEVGL ERH HIGMWMSR QEOMRK TVSGIWW 8LI EMQ MW XS MRGVIEWI XVERWTEVI
XS JEGMPMXEXI HIGMWMSR QEOMRK -R XLI 4VMZEXI WIKQIRX XLMW VIWYPXW
HIZIPSTQIRX SJ I\ MWXMRK SJJIVMRKW

+MZIR XLI GSRXMRYSYW TVSHYGX IRLERGIQIRXW 7GSYX GSRXMRYIW XS EW

TIVISVQERGI MQTVSZIQIRXW ERH XLI WNTERWMSR SJ XLI SJJIVMRK XS MRGPYHI E|
ERH XLYW FVSEHP] MR PMRI [MXL XLI PIZIP VITSVXIH MR XLI ERRYEP VITSVX

I XVEXIKMG STTSVXYRMXMIW

EPYl EHHIH JVSQ WYGGIWWJIJYP 1 % XVERWEGXMSRW

7GSYX GSRXMRYSYWP] NTERHW MXW TVSHYGX ERH WIVZMGI SJJIVMRK XLVSYKL
JIEVW WXVEXIKMG EGUYMWMXMSRW LEZI LIPTIH XS FVSEHIR XLI TSVXJSPMS ERH}
WIVZMGIW 8LI EMQ MW XS WYTTSVX XLI EHZERGMRK HMKMXMWEXMSR SJ XLI ZEP
MRRSZEXMZI FYWMRIWW QSHIPW ERH TVSHYGXW XLEX STIR YT EHHMXMSREP K\
MRXIVGSRRIGXMZMX] [MXLMR XLI TPEXJSVQ ERH FIX[IIR XLI ZEVMSYW GYWXSQIV
WYTTSVXIH WSPYXMSRW

7GSYX JSGYWIW MR TEVXMGYPEV SR 1 % XVERWEGXMSRW XLEX IN\TERH ERH S\
EGUYMWMXMSR SJ FYP[MIRKIWE %+ E PIEHMRK TVSZMHIV SJ ZEPYEXMSR ERH
EHHMXMSR 7GSYX LEW JYVXLIV NTERHIH MXW HEXE ERH EREP]XMGW SJJIVMRK
WTIGMEPMWIW MR VIEP IWXEX|I HEXE ERH HMKMXEP XSSPW JSV RI[ GSRWXVYGXN
XLl WMWXMRK VERKI SJ VIEP IWXEXI HEXE WIVZMGIW

*YVXLIVQSVI 7GSYX MW PSSOMRK EX EGUYMWMXMSR STTSVXYRMXMIW SYXWMH
XL NMWXMRK TPEXJSVQ ERH HEXE SJJIVMRK MR E QIERMRKJYP [E] ;MXL XLI EG
TPEXJSVQ *SXSGEWE 7GSYX XSSO XLI STTSVXYRMX] XS FIGSQI EGXMZI MR SRI
MR )YVSTI [MXL ER IWXEFPMWLIH TPEXJSVQ 8LI 7TERMWL VIEP IWXEXI QEVOIX
VIGIRX ]JIEVW ERH MW EPWS ER MQTSVXERX MRXIVREXMSREP XBUKIXPREYEMER JS\
LEW WMKRMJIMGERX KVS[XL TSXIRXMEP ERH WXVIRKXLIRW 7GSYX wwW TPEXJSVQ
NTERHMRK GVSWW FSVHIV VIEGL KMZMRK GSRWYQIVW ERH TVSJIWWMSREPW E
QEVOIX FSVHIVW 7SQI 7GSYX GYWXSQIVW EVI EPVIEH] EGXMZI MR XLI TVSJIWW

%W MR TVIZMSYW ]JIEVW 7GSYX [MPP GSRXMRYI XS QSRMXSV XLI QEVOIXW EF
WYWXEMREFP] WXVIRKXLIR MXW KVS[XL MR XLI JYXYVI 3ZIVEPP 7GSYX GSRWM
MR XLI TVIZMSYW ]JIEV

-RWXMXYXS 2EGMSREP HI )WXEH WXMGE LXXTW [[[ MRI IW NE\M8 (EXSW LXQ#X! C.ERYEV]

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



! S X
PHIMEREKIQIRXIVIT | lLMRERGMEP IV IRXW

3YXPSSO

-R XLI JMRERGMEP JIEV XLI 7GSYX +VSYT GSRXMRYIH MXW HJREQMG KVS[»
MRGVIEWIH F] JIEV SR ]JIEV [LMPI SVHMREV] STIVEXMRK )&-8(% MQTVSZIH E
[MXL ER SVHMREV] STIVEXMRK )&-8(% QEVKMR SJ TIVGIRXEKI TSMRX
KYMHERGI JSVIGEWX WTIGMJMIH MR 3GXSFIV t VIZIRYl KVS[XL MR XLI QMH XS

XLl SVHMREV] STIVEXMRK )&-8(% QEVKMR EX XLI YTTIV IRH SJ YT XS FEWMW
SVHMREV] STIVEXMRK )&-8(% 8LI GSRWMWXIRX MQTPIQIRXEXMSR SJ XLI MRXIVC
KVS[XL XLI HMZIVWMJMIH TVSHYGX TSVXJSPMS EW [IPP EW XLI IJJMGMIRG] M
MRXIKVEXMSR SJ EGUYMVIH IRXMXMIW JSVQIH XLI FEWMW JSV XLMW WXVSRK H
-QQS7GSYX TPEXJSVQ ERH XLI QEVOIXMRK GETEFMPMXMIW XLEX XLI TVSHYGX \
XLl GYVVIRX QEVOIX IRZMVSRQIRX *SV Ji2z(VEp R EEVEW WESKIEERRR WeILL MO I TV SZMH |
'SQTER] [MXL E WXVSRK WXEVXMRK TSMRX JSV XLI RI[ JMRERGMEP ]IEV

-R KPSFEP IGSRSQMG HIZIPSTQIRX [MPP WXMPP FI WLETIH F] ZEVMSYW QE!
TEVXMGYPEV SRKSMRK MRXIVREXMSREP XVEHI GSRIPMGXW KISTSPMXMGEP X
IGSRSQMG TSPMG] SJ MQTSVXERX XVEHMRK TEVXRIVW EVI [IMKLMRK SR XLI TV
+IVQER IGSRSQ] +IVQER]wW HSQIWXMG IGSRSQ] PMOI[MWI TSWIW E VMWO 8LI +

NTIGXW +IVQER]wWW +(4 XS KVSJ[ F] MR %PXLSYKL XLMW VITVIWIRXW E WN
KVS[XL WIIR MR MX MW WXMPP WPMKLXP] FIPS[ XLI PSRK XIVQ EZIVEKI SJ
*SV TSWMXMZI MQTIXYW MW INTIGXIH QEMRP] JVSQ XLI JIMRERGMEP TEG

8LIVI EVI WMKRW XLEX XLI XVERWEGXMSR QEVOIX [MPP GSRXMRYI|l XS WXEFMPM)
NTIGXIH QSVXKEKI MRXIVIWX VEXIW SJ NYWX YRHIV ERERWHRSEXHERK RMPEIMNXWGC
GSRXMRYI|l XS TSWI GLEPPIRKIW JSV FY]IVW 6IWMHIRXMEP GSRWXVYGXMSR EGXN
TVSTIVXMIW JSV WEPI MR QIXVSTSPMXER VIKMSRW MW IN\TIGXIH XS VIQEMR VSFY\
XS WLS[ WXEFPI HIQERH SZIVEPP EPXLSYKL XLI MRGVIEWIH VIRX PIZIP QE] HEQT

QSQIRXYQ

-R XLI 4VSIJIWWMSREP WIKQIRX XLMW QEVOIX HIZIPSTQIRX WLSYPH IRWYVI GSR’
GYWXSQIVW MR XLI JMRERGMEP ]JIEV 8LI LMKL HIQERH JSV VIEP IWXEXI EK|
WYTTSVXIH F] XLI GSQTVILIRWMZI TVSHYGX TSVXJSPMS [LMGL MRGPYHIW QEV
ZEPYEXMSR XSSPW ERH '61 JYRGXMSREPMXMIW 8LI HEXE ERH ZEPYEXMSR WIVZ
XLl QEVOIX GSRXMRYIW XS WXEFMPMWI [LMPI XLI PIEHW FYWMRIWW GSYPH MQ
VIGSZIV -R XLI 4VMZEXI WIKQIRX XLI 1EREKIQIRX &SEVH INTIGXW WSPMH HIQE
GSRWYQIVW GSQTVILIRWMZI WSPYXMSRW XS WYTTSVX XLIQ MR XLIMV WIEVGL JS¢
IWXEXI 7GSYX LEW E VIPEXMZIP] LMKL PIZIP SJ VIWMPMIRGI XS IGSRSQMG G]G
ZEVIMRK QEVOIX GSRHMXMSRW EW MX TVSZMHIW E GIRXVEP MRJVEWXVYGXYV
*YVXLIVQSVI XLI 1EREKIQIRX &SEVH HSIW RSX ERXMGMTEX|I ER] WMKRMJMGERX
QSHIP JVSQ KPSFEP IGSRSQMG ERH KISTSPMXMGEP HIZIPSTQIRXW MR XLI JMF
TSVXJISPMS XLI SRKSMRK MRXIKVEXMSR SJ %- EPSRK XLI IRXMVI VIEP IWXEXI ZE
SJ XLI MRXIVGSRRIGXMZMX] WXVEXIK] XLI 7GSYX +VSYT MW GSRZMRGIH XLEX
ZEPYl MR E ZEVMIX] SJ QEVOIX GSRHMXMSRW 8LI 1EREKIQIRX &SEVH MW XLIVIJS

KVS[ MR [LMPI QEMRXEMRMRK LMKL TVSIMXEFMPMX]
7TTIGMIMGEPP] XLI 1EREKIQIRX &SEVH INTIGXW VIZIRYIl KVS[XL SJ SJ [LM
EXXVMFYXEFPI XS MRSVKERMG GSRXYXMFYXSNSIR XVISQEREKM®RIRX &SEVH INTIGXW
STIVEXMRK )&-8(% QEVKMR SJ YT XS SVKERMG
+IVQER *IHIVEP 7XEXMWXMGEP 3JIJMGI TVIWW VIPIEWI RS JYRI
+IVQER 'SYRGMP SJ )GSRSQMG )\TIVXW %RRYEP 6ITSVX (IGIQFIV
LXXTW  [[[ HIWXEXMW HI () 8LIQIR ;MVXWGLEJX 4VIMWI &EYTVIMWI -QQSFMPMIRTVIMWMRHI\ CMRLEPX
LXXTW [[[ HIWXEXMW HI () 8LIQIR ;MVXWGLEJX /SRNYROXYVMRHMOEXSVIR 4VIMWI FTV ~ LXQP VIXVM
-QQS7GSYX ,SYWMRK &EVSQIXIV v;SLR&EVSQIXIVw 5
-RGPYHMRK XLI GSRWSPMHEXIH VIZIRYI GSRXVMFYXMSRW SJ %HIZMRXE 6IEP )WXEXI 7 0 9 ERH MXW
J\GPYHMRK XLI GSRWSPMHEXIH GSRXVMFYXMSRW SJ %HIZMRXE 6/EP )WXEXI 7 0 9 ERH MXW WYFWMH

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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ITYWXEMREFMPMX] WXEXIQIRX

+IRIVEP MRJSVQEXMSR
+IRIVEP HMWGPSWYVIW )767c

+IRIVEP FEWMW JSV TVITEVEXMSR SJ WYWXEMREFMPMX] WXEXIQIRXW &/

8LI GSRWSPMHEXMSR WGSTI JSV XLMW WYWXEMREFMPMX] WXEXIQIRX MW XLI WE
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW %R] JYVXLIV HIZMEXMSRW JVSQ XLMW
MR MRHMZMHYEP HMWGPSWYVIW

-R XLI EREP]WMW SJ 7GSYX wW MQTEG->6W VYRMWIOWXERHSYFPSVXERIMXKMEPWMX] TVN
'SQTER]wW S[R STIVEXMSRW EW [IPP EW XLI YTWXVIEQ ERH HS[RWXVIEQ ZEPYI C
ZEPYl GLEMR MRGPYHIH HMVIGX ERH MRHMVIGX WYTTPMIVW 8LI HS[RWXVIEQ ZI
%R] TSPMGMIW EGXMSRW SV XEVKIXW VIPEXMRK XS XLI YTWXVIEQ ERH HS[RWXYV
WIGXMSRW SJ XLMW WYWXEMREFMPMX] WXEXIQIRX

2S YWI [EW QEHI SJ XLI STXMSR XS SQMX GPEWWMJIMIH ERH WIRWMXMZI| MRJSV
VIPEXMRK XS MQTIRHMRK HIZIPSTQIRXW SV QEXXIVW MR XLI GSYVWI SJ RIKSXME.

E ERH E SJ (MVIGXMZI )9 SR XLI ERRYEP JMRERGMEP WXEXIQIRXW
ERH VIPEXIH VITSVXW SJ GIVXEMR X]TIW SJ YRHIVXEOMRKW [EW RSX YWIH

(MWGPSWYVIW MR VIPEXMSR XS WTIGMIJMG GMVGYQWXERGIW &4

(MWGPSWYVIW WXIQQMRK JVSQ SXLIV PIKMWPEXMSR SV KIRIVEPP] EGGIT

TVSRSYRGIQIRXW
LMW WYWXEMREFMPMX] WXEXIQIRX TVIWIRXW XLI WYWXEMREFMPMX] EGXMZMXM

8LMW WYWXEMREFMPMX] WXEXIQIRX LEW FIIR TVITEVIH SR E GSRWSPMHEXIH F
VIUYMVIQIRXWGE/PORRIWW SXLIVIMWI WXEXIH XLI WLSVX QIHMYQ ERH PSRK XIVC
)767 [IVI YWIH 8LI XVERWMXMSREP TVSZMWMSRW PMWXIH MR %TTIRHM\c' SJ
HMWGPSWYVIW VIUYMVIH YRHIV )767¢c 7&1 TEVE ¢ I ERH )767 ) 8LI )767 [IV
EGGSVHERGI [MXL %VXMGPIc G MR G S KN FYRGRMBER G[MYXRX%SVIX XIG PWeM KR MBIM G E
)767 EW XLI VITSVXMRK WXERHEVHW EHSTXIH F] XLI )YVSTIER 'SQQMWWMSR
WYWXEMREFMPMX] WXEXIQIRX EPWS GSQTPMIW [MXL XLI RSR JMRERGMEP VI-
%VXMGPIWe F XS G ,+& GSRWSPMHEXIH RSR JMRERGMEP WXEXIQIRX

8LI HMWGPSWYVIW VIUYMVIH SJ 7GSYX F] %VXMGPlIc SJ 6IKYPEXMSRcC )9
XLI' IRZMVSRQIRXEP MRIJISVQEXMSR MR XLM NVIRAJCEWND & B INGSLR X | VERY X
RS QEXIVMEP VMWOW JVSQ XLI 'SQTER]JwW S[R STIVEXMSRW SV JVSQ FYWMRIWV
EVI LMKLP] PMOIP] XS LEZI WIZIVI EHZIVWI MQTEGXW SR XLI RSR JMRERGMEP EW
8LI OlI] RSR JMRERGMEP TIVISVQERGI MRHMGEXSVW VIPIZERX XS QEREKMRK X|
GSQTPMERX QIXVMGW TVIWIRXIH MR XLMW WYWXEMREFMPMX] WXEXIQIRX *YVXL
JMRERGMEP TIVISVQERGI MRHMGEXSVW XS VITSVX JSV XLI 'SQTER] MR EGGSVHE
8LI VITSVXMRK TIVMSH GSZIVW XLI JMRERGMEP JIEV M I XLI TIVMSH JVSQ
WYWXEMREFMPMX] WXEXIQIRX LEW FIIR WYFNIGX XS PMQMXIH EWWYV
AVMGI[EXIVLSYWI'SSTIVW +QF, MVXWGLEIJXWTV¥%JYRKWKIWIPPWGLEJX %R] VIJI
SYXWMHI SJ XLI WYWXEMREFMPMX] WXEXIQIRX EVI RSX TEVX SJ XLI )767 VITSVXN
JMRERGMEP VITSVXV-}.[.[E{AMLCES_‘EM.EEEJ_E&JN_YJ&XEMREFMPMX]

'LERKIW MR TVITEVEXMSR SV TVIWIRXEXMSR SJ WYWXEMREFMPMX] MRJS)
*SV XLI JMRERGMEP ]JIEV XLI JSPPS[MRK GLERKIW ETTP] XS XLI TVITEVEX|
MRIJSVQEXMSR

MQTEGXW VMWOW ERH STTSVXYRMXMIW %W X
MSR )9 SJ c.YP] TYFPMWLIH MR X

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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/4- (MWGPSWYVI VIUBMBMG@RISY XLI GLERKI 4EKI

7TTIGMIJMGEXMSR SJ IRIVK] GSRWYETXMSR VIWYPXMRK JVSC

JRIVK] GSRWYQTXMSR ERH IRIVK] QM\ XLl YWI SJ XLI ZILMGPI JPIIX

+VSWW +,+ IQMWWMSRW ) 6IGEPGYPEXMSR FEWIH SR XLI 6IGEPGYPEXMSR 4SPMG]
7XEVXMRK MR XLI VITSVXMRK JIEV XLI )08 [MPP FI
(MZIVWMX] JMKYVIW EX XLI QEREKIQIRX VITSVXIH LIVI MR HIZMEXMSR JVSQ TVIZMSYW JIEVWw
PIZIP FIPS[ XLI EHQMRMWXVEXMZI ERH VITSVXW EW XLMW FIXXIV VIJPIG WXVEXIKMG GSVTSVEX
WYTIVZMWSV] FSHMIW )08 QEREKIQIRX 8LI TVIZMSYW JIEVWW JMKYVI LEW FIIR

EHNYWXIH EGGSVHMRKP]

EPYl GLEMR IWXMQEXMSR
;LIVI HEXE [IVI QMWWMRK SV MRGSQTPIXI [LIR GEPGYPEXMRK KVIIRLSYWI KEW

)767cC) EWWYQTXMSRW ERH MRHMVIGX WSYVGIW WYGL EW EZIVEKI IQMWW M/
GEPGYPEXMRK WGSTIlc IQMWWMSRW XLMW GSRGIVRW XLI GEXIKSVMIW vTYVGLE)
MR STIVEXMSRWw ERH VFYWMRIWW XVEZIPw 8LIWI QE] EPWS GSRXEM

MRJSVQEXMSR SR IWXMQEXMSRWEWW WGSZMMIH YRHERH XSXBPRI +SIQTERWWWSRYV
GSRXMRYSYWP] [SVOMRK XS JYVXLIV MQTVSZI XLI HEXE FEWMW F] KVEHYEPP] M
XLl GIRXVEP TVSGYVIQIRX ERH KGGSFRXMRPKE O/NWKIDWKMQEXIW FEWIH SR IYVS ZE

7SYVGIW SJ IWXMQEXMSR ERH SYXGSQI YRGIVXEMRX]
6IKEVHMRK S[R STIVEXMSRW IWXMQEXIW [IVI SGGEWMSREPP] YWIH JSV

QIXVMGW MR XLI VZSPEXMPI KEWIWW IQMWWMSRW GEXIKSV] WGSTIc

XLl vIPIGXVMGMX]w VHMWXVMGX LIEXMRKw ERH VHMWXVMGX GSSPMRKw 1Q1

XLlI RYQFIV SJ TEWWIRKIV OMPSQIXVIW XIBLV_ZJAEE_LML(EWMLP_\AL'GSE'RIH XSXE
MEFRRHW

HIXIVQMRMRK IQTPS]II XVEMRMRK LS Yi¥

HIZIPSTQIR>

*SV QSVI MRIJSVQEXMSR WII XLI QIXLSHSPSK] FS\IW TVSZMHIH

+SZIVRERGI

8LI VSPI SJ XLI EHQMRMWXVEXMZI QEREKIQIRX ERH WYTIVZMWSV] FSHMI

3ZIVEPP VIWTSRWMFEFMPMX] JSV TVSGIWWIW ERH GSRXVSPW XS QSRMXSV ERH QE
1EREKIQIRX &SEVH 8LI QIQFIVW SJ XLI 1EREKIQIRX &SEVH TSWWIWW XLI TVSJM
VIPIZERGI JSV XLI QEXIVBIEP7 Y7THVZMWESW &SEVH LEW HIIJMRIH XLI GSQTIXIRGMI\
[LSPI WLEPP TSWWIWW 8LIWI MRGPYHI EQSRK SXLIV JMIPHW NTIVXMWI MR WY\
VIWTSRWMFMPMX] KSSH GSVTSVEXI KSZIVRERGI ERH HEXE WIGYVMX] 8LI TVS
VIZMI[IH ERH EHNYWXIH EW RIGIWWEV] 8LI MRHMZMHYEP QIQFIVW SJ XLI 7YTIVZ
VIWTIGXMZI WOMPPW ERH INTIVXMWI F] WIPJ HMWGPSWYVI 8LEROW XS XLIMV QE
MRHYWXVMIW ERH PIEHIVWLMT TSWMXMSRW EPQSWX EPP QIQFIVW SJ XLI 7YTI
VIUYMVIH VIPEXMRK XS QEXIVMEP WYWXEMREFMPMX] QEXXIVW %W E VYPI XLI Q
JSV TYVWYMRK ER] XVEMRMRK ERH HIZIPSTQIRX QIEWYVIW XLI] QE] RIIH 8LI 'S
SVKERMWEXMSREP WYTTSVX 8LI 7YTIVZMWSV] &SEVH MW EPWS EFPI XS SFXEN
ORS[PIHKI [MXLMR XLI 'SQTER] SR WYWXEMR EHAWFPRHX X QIE K K WWG EW OBVRIIP WM BR H
VIUYMVIH SJ IEGL QIQFIV ERH XLEX IEGL QIQFIV TSWWIWWIW XLI 7YTIVZMWSV] &
ERH INTIVXMWI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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+)6 +IVQER] &+6 &YPKEVME 97%9RMXIH 7XEXIW SJ %QIVMGE

s MXLMR XLI 7YTIVZMWSWA ERESEEMHMPMX] QEXXIVW EVI KIRIVEPP] EWWMKRIH XS XLI
MR TEVXMGYPEV XLI )7+ WXVEXIK] (ITIRHMRK SR XLI WTIGMJMG XSTMG JSGYW
GSQQMXXIIW QE] EHHMXMSREPP] GSRWYPX SR WYWXEMREFMPMX] QEXXIVW *SV
EW TEVX SJ XLI KIRIVEP VIKYPEV VIZMI[ SJ VMWO QEREKIQIRX ERH RSR JMRET
VITSVXIH XS XLI %YHMX 'SQQMXXIlI 4VSKVIWW QEHI XS[EVHW EGLMIZMRK XLI XE
QSRMXSVIH SR ER SRKSMRK FEWMW

%W SJ c(IGIQFIV 7GSYX 7)WW 7YTIVZMWSV] &SEVH LEH X[S JIQEPI QIQFIV\
FVMRKMRK XLI KIRHIV VEXMS SJ JIQEPI XS QEPI FSEVH QIQFIVW XS %PP
EVI MRHITIRHIRX [MXLMR X+k'QNEIRBMRIQIRHEXKMSRW -R EGGSVHERGI [MXL XL
SR XLI MRZSPZIQIRX SJ IQTPS]IIW XLIVI EVI RS IQTPS]Il VITVIWIRXEXMZIW £

TIVGIRXEKI SJ [SQIR SR XLI 7GSYX +VSYTwW 1EREKIQIRX &SEVH [EW EwW SJ
GSVVIWTSRHMRK XS E KIRHIV VEXMS SJ [SQIR XS QIR
%W SJ XLI VITSVXMRK HEXI SJ (IGIQFIV XLl 1IEREKIQIRX &SEVHwWW XEFPI S

EPPSGEXMSR SJ VIWTSRWMFMPMXMIW

(V (MVO 7GLQIPAIV '*3

YRXMP  *IFVYEV] (WMRB/IE 'VSGOJISVH
6EPJ ;IMX" )3 ClEVGL 1EVXMR 1IMAHRIV'SQQIVGMEP 3JIJMGIV '3
7XVEXIK] ERH FYWMRIWSHYGX WXVEXIK] ERH *WRBERGIXERH EGGSYRXMRKGMRK
HIZIPSTQIRX QEREKIQIRX "SRXVSPPMRK 7EPIW WXVEXIK] ERH WEPIW WXII'
1IVKIVW ERH EGUYMWMERKMBRMWGLRSPSK] WIGYV¥MWD QEREKIQIRX "YWXSQIV WIVZMGI STIVEXMSRW
"SVTSVEX| GSQQYRMGHEXWISRM)ERG| ERH KVS[XLRZIWXSV VIPEXMSRW ERH WIWEKWYW ]
,YQER VIWSYVGIW ERHQEWPXXMRK 8E\

)7+ WYWXEMREFMPMXBRWYQIV VIWIEVGL GYWWXS®YVIQIRX

&VERH QEREKIQIRX WEXMWIEGXMSR '7%8

OIKEP ERH GSQTPMERGIVERXEGKBEFRS R WXVEXIK]

EYHMX &YWMRIWW HIZIPSTQIRX SJ XLI
XVERWEGXMSR FYWMRIWW

-R KIRIVEP XLI 1EREKIQIRX &SEVH HIEPW [MXL MRHMZMHYEP WYWXEMREFMP M X
VIWTSRWMFMPMXMIW 8LI 1EREKIQIRX &SEVH MW EPWS KIRIVEPP] EFPI XS HVE]
INTIVXW SR WYWXEMREFMPMX] QEXXIVW

BTIVEXMSREP ERH WXVEXIKMG VIWTSRWMFMPMX] JSV 7GSYX wW WYWXEMREFMEF
7TYWXEMREFMPMX] 3JIJMGIV '473 [LS MW EPWS VIWTSRWMFPI)08WVIXBENAMRIKRI XI
HMVIGXP] XS XLI ')3 8LI '")3 MW EPWS E QIQFIV SJ XLI 'SQTER]JwW MRXIVREP
TVEGXMGI SVMIRXIH KVSYT GSRWMWXMRK SJ QEREKIVW JVSQ XLI VIPIZERX HIT
41STPI 4VSGYVIQIRX -RZIWXSV 6IPEXMSRW %GGSYRXMRK *EGMPMX] 1EREKIQII
GSQQMXXII HIJMRIW ERH IZEPYEXIW XLI UYERXMXEXWMRIVHRHEXUWMYSERPR M B EXM Z 6 XW VEKV

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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EW QEXIVMEP 8LI] EVI WIX SYX ERRYEPP] MR XLI )7+ JVEQI[SVO EW XLI 7GS)
JVEQI[SVO ERH ETTVSZIH F] XLI '473 -R EHHMXMSR GSQQMXXIlI QIQFIVW EVI OIT
VIKYPEXSV] HIZIPSTQIRXW VIPEXMRK XS WYWXEMREFMPMX] 8LI 7TYWXEMREFMPM)>

8LI VSPI SJ XLI EHQMRMWXVEXMZI QEREKIQIRX ERH WYTIVZMWSV] FSHMI
8LI 1EREKIQIRX &SEVH ERH 7YTIVZMWSV] &SEVH SJ 7GSYX 7) WIlI KSSH GSVT
VIWTSRWMFPI FYWMRIWW GSRHYGX EMQIH EX IRWYVMRK WYWXEMREFPI ZEPYI
QEMRXEMR XLI XVYWX TPEGIH MR XLI 'SQTER] F] MXW MRZIWXSVW FYWMRIWW
KIRIVEP TYFPMG *YVXLIVQSVI 7GSYX EXXEGLIW KVIEX ZEPYI XS XLI 1EREKIC
[SVOMRK I1JJMGMIRXP] EW [IPP EW XS TVSJIWWMSREP GSRWXVYGXMZI ERH XVY
FSEVHW ERH EPWS EQSRK XLI 'SQTER]JwW IQTPS]IIW 8LI GSVTSVEXI WXVYGXYVI
ERH I1JJMGMIRX QEREKIQIRX ERH SZIVWMKLX SJ XLI 'SQTER] 8LI 1EREKIQIRX &SI
EW XLI SXLIV QEREKIQIRX PIZIPW ERH IQTPS]IIW GSQTP] [MXL XLIWI TVMRGMTP
7GSYX ¢7) LEW JYPP] GSQTPMIH [MXL ERPt'VIGER @I REHE XGSRMI\EQIHLMR XLI HIGH
GSQTPMERGI MWWYIH MR (IGIQFIV ERH (IGIQFIV

-R X’I'l"\‘Hl S 'Qa?HWI.GEO( ETTPMIW XLVSYKLSYX XLI +VSYT 7GSYX TVSZMHIW MX)
WYTTPMIVW [MXL E VIPMEFPI JVEQI[SVO JSV EGXMRK VIWTSRWMFP] XLEX WEX
'SQTER]wW S[R IXLMGEP ERH WSGMEP ZEPYIW

8LI 1EREKIQIRX &SEVH VITSVXW SR GSVTSVEXI|I KSZIVRERGI QEXXIVW XS XLI 7
EHZMWIW XLI 1EREKIQIRX &SEVH ERH QSRMXSVW MXW EGXMZMXMIW 8LI 1EREKIC
MR KSSH XMQI MR EPP HIGMWMSRW SJ JYRHEQIRXEP MQTSVXERGI JSV XLI 'SQT
PMEMWIW [MXL XLI 7YTIVZMWSV] &SEVH SR GSVTSVEXI WXVEXIK] ERH HMWC(
MQTPIQIRXEXMSR [MXL MX EX VIKYPEV MRXIVZEPW 8LI GSQQSR KSEP SJ XLI 1ERI
IRWYVI XLI 'SQTER]wW GSRXMRYIH WYGGIWWJYP ERH WYWXEMREFPI KVS[XL

8S HYP] JYPIMP MXW GSQTPMERGI VIWTSRWMFMPMX] XLI 1EREKIQIRX &SEVH LE
7GSYX XLEX MW QEREKIH F] XLI +IRIVEP 'SYRWIP EW LIEH SJ XLI OIKEP 'S
STTSVXYRMX] QEREKIQVTREYV  ERSGEXNIH MR XLI %GGSYRXMRK 8E\ 6MWO 1EREKIQIF
XLl '*3 8LIWI HITEVXQIRXW QEREKI XLI X[S WIWXIQW t VMWO QEREKIQIRX ER
XLVSYKLSYX XLI +VSYT

%X 7TVIRKRIXXIV +QF, 7TVIRKRIXXIV 4VSTIVX] :EPYEXMSR *MRERGI +QF, 7TVIRK
7TVIRKRIXXIV >IVXMIJMAMIVYRK +QF, ERH FYP[MIRKIWE +QF, IEGL IRXMX] LEW E 6
XLEX MW VIWTSRWMFPI JSV GSQTPMERGI QEXXIVW 8LSWI VIWTIGXMZI HITEVXQI
7TVIRKRIXXIV +QF, 6IKYPEV NSYV JM\I QIIXMRKW EVI LIPH JSV GSRWYPXEXMSR
7TVIRKRIXXIV +QF, WYFWMHMEVMIW 7TVIRKRIXXIV +VSYT MW EPWS MRXIKVEXI|
SVKERMWEXMSR [LMGL LEW XLI EYXLSVMX] XS MWWYI XIGLRMGEP MRWXVYGX
4VSTIVX] :EPYEXMSR *MRERGI +QF, EVI EPWS MRXIKVEXIH MR 7GSYX wW GIRX
WIWX1Q

-RIJISVQEXMSR TVSZMHIH XS ERH WYWXEMREFMPMX] QEXXIVW EHHVIWWIH
QEREKIQIRX ERH WYTIVZMWSV] FSHMIW +3:

-R XLI VITSVXMRK JIEV XLI 1EREKIQIRX &SEVH HIEPX MR TEVXMGYPEV [MXL >
ERH MRGPYWMSR WYVZI] EW TEVX SJ XLI )7+ WXVEXIK] JSGYWWMRK SR XLI OI] >
TSWMXMSRW -X EPWS HMWGYWWIH [SVO PMJI FEPERGI MR VIPEXMSR XS QSFMI
XEVKIXW F] XLI 7GMIRGI &EWIH 8EVKIXW MRMXMEXMZI 7&8M EW [IPP EW XLI RIJ
EGGSVHERGI [MXL )767 ERH XLI XEVKIXW HIVMZIH JVSQ XLMW JSV XLI )7+ JVEC
VIGIMZIW E UYEVXIVP] EREPIWMW SR KIRHIV TEVMX] EW [IPP EW QSRXLP] VITSV
TSWMXMSRW IREFPMRK MX XS XVEGO ERH QEREKI XLIWI ERH MR XYVR EHHVIW
SJI HMZIVWMX] 8LI VIWYPXW SJ XLI VMWO EREP]WMW VIUYMVIH YRHIV XLI +IVQEF
MR 7YTTP] 'LEMRW VvOMIJIVOIXXIRWSVKIJEPXWTJPMGLXIRKIWIX W 007+ [IVI VI
GETEGMX] EW ,YQER 6MKLXW 3JJMGIV

%X JSYV QIIXMRKW MR XLI JMRERGMEP JIEV XLI 7YTIVZMWSV] &SEVH HI
WYWXEMREFMPMX] VITSVXMRK 7GSYX wW GPMQEXI WXVEXIK] XLI 'SQTER]JwW T
ERH XLI KIRHIV TEVMX] ERH [SQIR MR PIEHIVWLMT QIXVMGW -R EHHMXMSR XL
'SQQMXXII SR HEXE TVMZEG] ERH GSQTPMERGI SR E UYEVXIVP] FEWMW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-RXIKVEXMSR SJ WYWXEMREFMPMX] VIPEXIH TIVISVQERGI MR MRGIRXMZI

8LI GSQTIRWEXMSR W]JWXIQ JSV 7GSYX c¢c7)wW 1EREKIQIRX &SEVH ETTPMGEFF
'SQTER]WW %RRYEP +IRIVEP 1IIXMRK SR c¢c.YP] [MXL E QENSVMX] ZSXI SJ

SJ XLI 1EREKIQIRX &SEVH MR XLI cJMRERGMEP ]JIEV 8LI GSQTIRWEXMSR W]W)>
&SEVH LEW FIIR TYFPMWLIH SR XLI 'SQTER]wW [IFWMXI MR EGGSVHERGI [MXL
7TYTIVZMWSV] &SEVH LEW IWXEFPMWLIH JSYV TVMRGMTPIW JSV XLI GSQTIRW
1EREKIQIRX &SEVH SR XLI FEWMW SJ [LMGL XLI GSQTIRWEXMSR W]JWXIQ EMQW
7GSYX wwW WYWXEMREFPI ERH PSRK XIVQ TIVISVQERGI

&EWMG JIEXYVIW SJ XLI GSQTIRWEXMSR WIWXIQ

0SRK XIVQ ZMI[ ERH
7XVEXIK] SVMIRXEXMSRWYWXEMREFMPMX] '"ETMXEP QEVOIX SVMIRYEBEWISR ERH GSQTVILIRWMFMP M X]

%QFMXMSYW KVS[XL XEOWSRKWIMY ZEVMEFPI :EVMEFPI GSQTIRWEXMSRQTPMERGI [MXL VIUYMVIQIRXW
VIZIRY!l ERH STIVEXMRKGBQIFIRWEXMSR QEOIW IQETSRIRXW QEMRP] BUENOX+ 7IGSRH 7LEVILSPHIVWwW
%HHMXMSREP XEVKIXWWNRKRMIMBERMTSVXMSREBIKIXKEBYKL TIVISVRERGXW (MVIGXMZI SJ c(IGIQFIV
XS MQTPIQIRXEXMSR SIGGQVIBBWEXMSR WLEVI YRMXW
WXVEXIK] 08- IN\GIIHW 78- 7LEVI S[RIVWLMT KYMHIBRIRMHIVEXMSR SJ XLI
TYWXEMREFMPMX] GSQBISRRRXBEREXEP JM\IH VIGSQQIRHEXMSRW SJ XLI +'+"'
XEOIW WSGMEP ERH IRGMWQIRRWEXEWPSR MW XS EW MR RMXHHS R
EWTIGXW MRXS EGGSYRMR 7GSYX WLEVIW ')3 c(IGIQFIVc

8LI VIGSQQIRHEXMSRW SJ XLI +'+' EW SJ_ c(IGIQFIV [IVI XEOIR MRXS EGGSYRX [LIR HIZIPSTMRK XI
8LI VIZMWMSR SJ XLI +'+' EW SJ  c%TVMP HMH RSX VIWYPX MR ER] EHHMXMSREP SV HIZMEXMR!
WIWXIQ EPWS GSQTPMIW [MXL XLI PEXXIV ZIVWMSR SJ XLI +'+
TMRGI )7+ XEVKIXW LEZI FIIR TEVX SJ XLI 1EREKIQIRX &SEVHwWW SRI JIEV 7
TIVISVQERGI GVMXIVME EVI +VSYT VIZIRYI XLl +VSYTwW SVHMREV] STIVE)

HITVIGMEXMSR ERH EQSVXMWEXMSR XLI +VSYTwW SVHMRENRIK NVERBRK N&BR%
WYWXEMREFMPMX] XEVKIX IRZMVSRQIRXEP WSGMEP ERH KSZIVRERGI XEVKIX t )
1EREKIQIRX &SEVH 7GSYX 7)YwW 7YTIVZMWSV] &SEVH WIXW XLI SRI ]JIEV R
ERRYEPP] -X VIJPIGXW XLI 7GSYX +VSYTwW WSGMEP ERH IRZMVSRQIRXEP
WYWXEMREFMPMX] WXVEXIK] -R WIXXMRK XLI RSR JMRERGMEP WYWXEMREFMPM >
QEXIVMEPMX] EREP]WMW JSV WYWXEMREFMPMX] VITSVXMRK %GGSVHMRKP] XL
WYWXEMREFMPMX] XEVKIX EVIEW SJ QEREKIQIRX SV FYWMRIWW MRGPYHMRK [IXI
TVSXIGXMSR ERH HEXE WIGYVMX]

8LI IMRERGMEP XEVKIXW ERH XLI RSR JMRERGMEP XEVKIX JSV XLI SRI JIEV ZEVI
JINGYXMZI &SEVH JSV XLI JMRERGMEP JIEV [IVI WIX F] XLI 7YTIVZMWSV] &
GSVVIWTSRHMRK XEVKIX ZEPYIW [IVI ETTVSZIH F] XLI 7YTIVZMWSV] &SEVH N
GSQQYRMGEXIH XS XLI )\IGYXMZI &SEVH MR [VMXMRK

8EVKIX EGLMIZIQIRX 1YPXMTPMIV %ZEMPEFMPMX] SJ XLI WIEVGL JYRGXM!

8LI RSR JMRERGMEP SFNIGXMZI MW XS EGLMIZI E HIJMRIH UYSXE MR VIPEXMSF
JYRGXMSR SR XLI -QQS7GSYX SRPMRI TPEXJSVQ

8LI XEVKIXW ERH XLIMV [IMKLXMRK JSV XLI SRI ]JIEV ZEVMEFPI VIQYRIVEXMSR S1J
XLI JMRERGMEP ]IEV [IV]I HIGMHIH F] XLI 7YTIVZMWSV] &SEVH MR (IGIQFIV

1EVGL ERH GSQQYRMGEXIH XS XLI )MIGYXMZI &SEVH MR [VMXMRK 8LI RSR JMF
JSGYWIW SR XLI WIWXIQEXMG HIZIPSTQIRX ERH QIEWYVEFPI EHZERGIQIRX SJ %-
[SVOJsSVGI 8LI EMQ MW XS MRGVIEWI I1JJMGMIRG] ERH TVSHYGXMZMX] XLVSYKL
QIEWYVIH YWMRK E ;SVOJSVGI %- 9TWOMPPMRK -RHI\ [LMGL XVEGOW EGGITXER

3S)&-8(% SVHMREV] STIVEXMRK )&-8(% GSVVIWTSRHW XS )&-8(% EHNYWXIH JSV RSR STIVEXMRK 1JJ
FEWIH GSQTIRWEXMSR 1 % EGXMZMXMIW VIEPM”AIH ERH YRVIEPM"AIH VISVKERM"EXMSR ERH SXLIV R
QIEWYVIH F] RIX HIFX [LMGL MW GEPGYPEXIH EW RIX HIFX QMRYW GEWL ERH GEWL IUYMZEPIRXW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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HMWXVMEFYXMSR ERH XLI WIWXIQMG MRXIKVEXMSR SJ %- MRS TIRVOBREBR *S\
VITSVX +,+ VIHYGXMSR XEVKIXW EVI GYVVIRXP] RSX TEVX SJ XLI ZEVMEFPI GSQ-

7TXEXIQIRX SR HYI HMPMKIRGI +3:

'SVI IPIQIRXW SJ HYl HMPMKIRGI A4EVEKVETLW MR XLI WYWXEMREFMPMX] W

767c +3:
JQFIHHMRK HYI HMPMKIRGI MR KSZIVRERGI WXVEXIK] ERH FYV\))MRIWW QSHIP
767c 7&1

)767c +3:

Y767¢c 7&1
JRKEKMRK [MXL EJJIGXIH WXEOILSPHIVW MR EPP OI] WXITW SJ)XBIF & YI6BMPMKIRGI

)767 7

Y767 7

Yy767¢ -63
Y767¢c 7&1

-HIRXMJIMRK ERH EWWIWWMRK EHZIVWI MQTEGXW

Y767 )
Y767
Y767
Y767

8EOMRK EGXMSRW XS EHHVIWW XLSWI EHZIVWI MQTEGXW

Y767

Y767

Y767

Y767

Y767
Y767 7

8VEGOMRK XLI 1JJIGXMZIRIWW SJ XLIWI 1JIJSVXW ERH GSQQYRMGBEXMRK
Y767 7

Y767

Y767

Y767

Y767

Y767

N N~~~ NN

+ N N NN

6MWO QEREKIQIRX ERH MRXIVREP GSRXVSPW SZIV WYWXEMREFMPMX] VIT

7GSYX ¢7) ERH EPP EJIMPMEXIH IRXMXMIW MR [LMGL MX LSPHW E QENSVMX] |
STTSVXYRMX] QEREKIG@IRXFBWWXGI CHIWMKR 687 EZFFRGHEMRX I WRVE P G S R X VISPH GWXMWV XILlQ

MRXIVREXMSREPP] VIGSKRMWIH '373 )RXIVTVMWI 6MWO31EREXIVRER *YERV[SH Q@
-RXIKVEXIH *VEQI[S¥FWO MHIRXMIJMGEXMSR ERH EWWIWWQIRX GSQTVMWIW XLI \
MRXIVREP ERH I\XIVREP VMWO VIPIZERX HIZIPSTQIRXW MR XLI JSVQ SJ E GSQT\
FEWMW JSV VIKYPEV VITSVXMRK XS XLI 1EREKIQIRX &SEVH )08 ERH XLI 7YTIVZI
VIGIMZIH ETTVSTVMEXI XVEMRMRK HIGIRXVEPMWIH VMWO EWWIWWSVW MR XLI
MHIRXMJIMRK VIGSVHMRK VITSVXMRK ERH VIKYPEVP] YTHEXMRK VMWOW ERH S
VMWOW ERH STTSVXYRMXWEWT EGEFHAYWDIMRW XRH VIKYPEVP] HSGYQIRX XLIMV JN\
QEREKIQIRX WSJX[EVI 8LMW MRZSPZIW ER EWWIWWQIRX SJ XLI VMWOW ERH S
TVSFEFMPMX] SJ SGGYVVIRGI ERH QSRIXEV] MQTEGX SR XLI RIX EWWIXW JMRER
UYEPMXEXMZI GVMXIVME EPWS FIMRK MQTPMGMXP] XEOIR MRXS EGGSYRX 4VSF
XS GEPGYPEXI ER INTIGXIH ZEPYI XLEX MW YWIH JSV TVMSVMXMWMRK QEREKIC
STTSVXYRMXMIW EVI VIZMI[IH ERH ETTVSZIH MR IEGL EVIE F] XLIL VIWTIGXM
HIGIRXVEPMWIH 8LMW ETTVSEGL IRWYVIW EX E QMRMQYQ SFWIVZ@NCSJ XLI

loErEKIQIRX TVSGIWW

7SGMEP ERH IRZMVSRQIRXEP VMWOW EVI ER MRXIKVEP TEVX SJ VMWOHYERKEKIQI!

WIGYVMX] I1QTPS]Il XYVRSZIV ERH GYWXSQIV WEXMWJEGXMSR -R XLMW GSRXI\X

XLl v-8 ERH G]FIVWIGYVMX]w VIGSRSQMG VMWOWw ERI—I.(_IAM’_EEMEH_I:K_NZ_R_IE_BJRNE/IWQE)
SWMXMSR

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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8LI +VSYT LEW MRXIVREP GSRXVSPW XS WEJIKYEVH EKEMRWX VMWOW MR XLI
GSRXIRX ERH VMWOW MR XLI VITSVXMRK TVSGIWW MXWIPJ 8S MHIRXMJ] QIXYV
UYERXMXEXMZI HEXE TSMRXW EVI IZEPYEXIH MR XIVQW SJ XLIMV VIPIZERGI XS
TVMRGMTPI ERH MR XIVQW SJ XLIMV VIPIZERGI XS GSQTIRWEXMSR ERH WXVEXIK.
IVVSV %R] VIPIZERX VMWOW ERH GSRXVSPW JSV HEXE TSMRXW ERH VITSVXI
XVERWIJIVVIH XS XLI -'7 FEWIH SR TVSGIWW MRXIVZMI[W [MXL XLI VIWTIGXMZI \
HEXI XLI QEMR JSGYW LEW FIIR SR XLI TVSGIWWIW JSV MHIRXMJ]MRK ERH VIT
[SQIR MR PIEHIVWLMT QIXVMG ERH XLI HEXE TVSX8GIXM3B RV WREOSHRENXE WHS ERM XY TQ
EX PIEWX SRGI E ]JIEV MR XLI JSVQ SJ ER EWWIWWQIRX SJ XLI ETTVSTVMEXIRIV
[JJIGXMZIRIWW SJ WIPIGXIH GSRXVSP EGXMZMXMIW 8LMW EWWIWWQIRX TVSZMH
XLl GYVVIRX TVSGIWWIW ERH GSRXVSP EGXMZMXMIW EHIUYEXIP] GSZIV XLI VIP
SFNIGXMZI EWWIWWQIRX SJ ETTVSTVMEXIRIWW -R EHHMXMSR MX IZEPYEXIW
[MXLMR E HIJMRIH TIVMSH SJ XMQI EW®SUWNERRKI GIR K IEXKWH IRRWWYTIVZMWSV]
MRJSVQIH SJ XLI SYXGSQI EX PIEWX SRGI E ]JIEV

I XVEXIK]
7TXVEXIK] FYWMRIWW QSHIP ERH ZEPYIl GLEMR 7&1
%W E +IVQER XIGLRSPSK] GSQTER] 7GSYX LEH cIQTPS]IIW EW SJ ¢ (IGIQF

+IVQER] ERH %LMQXELLI!LB_J_LQJ_LQ._].LUALI F] BEBMRXW3YT VIZIRYI SQNOPFPMSR 7GSYX
STIVEXIW XLI PIEHMRK HMKMXEP QEVOIXTPEGI -QQS7GSYX JSV VIWMHIRXMEP E
WEPI SV VIRXEP SJ VIEP IWXEXI EVI FSSOIH [MXL -QQS7GSYX YRHIV QEWXIV EK\
EW MRHMZMHYEP SVHIVW TPEGIH F] TVSJIWWMSREP ERH TVMZEXI GYWXSQIVW T
TVSHYGXW 7GSYX WYTTSVXW VIEP IWXEXI EKIRXW MR EGUYMVMRK PIEHW ERH
WEPI SJ TVSTIVXMIW -R EHHMXMSR [MXL TEMH WYFWGVMTXMSR WIVZMGIW WY
FY]IMRK ERH OMZMRK4PYW V;SLRIR4PYWwW 7GSYX wW 4VMZEXI WIKQIRX EHHVIW
TVSWTIGXMZI FY]IVW ERH LSQIS[RIVW 8LIWI 4PYW TVSHYGXW SJJIV EHZERXEKIW
PMWXIVW HMKMXEP ETTPMGEXMSR JSPHIVW ERH WIVZMGIW VIPEXMRK XS I\MWXI
SR GVIEXMRK E YRMUYI QEVOIXTPEGI XLEX IJIJMGMIRXP] FVMRKW XSKIXLIV WY
HIGMWMSR QEOMRK F] TVSZMHMRK QEVOIX MRJSVQEXMSR ERH HEXE EREP]WIW
7GSYX LEW GSRXMRYSYWP] MRZIWXIH MR MXW TVSHYGX TSVXJSPMS XS I\TERH
XET RI[ TSXIRXMEP VIZIRYlI WXVIEQW 8LI 'SQTER] TPERW XS GSRXMRYSYWP] 1ZS]|
QIIX JYXYVI QEVOIX VIUYMVIQIRXW [LMPI KIRIVEPP] STXMQMWMBKVSYRIGXMSRE
MRXIKVEXMSR SJ EVXMIMGMEP MRXIPPMKIRGI ERH XEVKIXIH HEXE VIPEXIH MR
TIVWSREPMWIH INTIVMIRGI EPSRK XLI IRXMVI VIEP IWXEX| ZEPYl GLEMR t JVSQ
QEREKIQIRX ERH QSHIMRMWEWM-SRDS7GSYX QEVOIXTPEGI XLI 7GSYX +VSYT MV
JYVXLIV WNTERH MXW TVSHYGX TSVXJSPMS 7GSYX MW GSRJMHIRX XLEX MXW HM
YRMUYI EHHIH ZEPYI MR E ZEVMIX] SJ QEVOIX WGIREVMSW

7GSYX wW ZEPYlI GLEMR GSQTVMWIW YTWXVIEQ WYTTPMIVW ERH WIVZMGI TVSZ
YWI SJ [IFWMXI ERH TVSHYGXW F] IRH YWIVW 8LI QEMR YTWXVIEQ WIVZMGIW MR
GPSYH MRJVEWXVYGXYVI XLI TVSZMWMSR SJ WSJX[EVI ERH -8 WIVZMGIW GSRW
TVSGYVIQIRX SJ SJIMGI WYTTPMIW ERH WQEPP MXIQW 8LI VIPIZERX INTIRHMX)
VIPEXIW XS WIVZMGIW TYVGLEWIH MR XLI JMIPHW SJ WSJX[EVI ERH GPSYH MR
GSRWYPXMRK ERH TVSJIWWMSREP WIVZMGIW JIIW ERH MRWYVERGI ERH XS E PI'

7GSYX wW GSVI FYWMRIWW MW XS STIVEXI HMKMXEP VIEP IWXEXI QEVOIXTPEGIW
MW QEMRP] KIRIVEXIH JVSQ XLI TPEGIQIRX SJ SRPMRI PMWXMRKW QIQFIVWLM
EKIRXW TE] TIV EH WIVZMGIW JSV TVMZEX|I ERH FYWMRIWW PMWXMRKW TVSTIV)
PIEHW ERH TVSTIVX] ZEPYEXMSRW ERH ETTVEMWEPW 3Z1V SJ +VSYT VIZIF
VIVSIIWWMSREP WIVZMGIWwW ;MXLMR XLI 'SQTER]JwW S[R STIVEXMSRW I\NTIRHMXY
PIEH GSSTIVEXMSR EVVERKIQIRXW FYWMRIWW HIZIPSTQIRX I\XIVREP TIVWSRRIP

8LI HSIRWXVIEQ ZEPYI GLEMR GSQTVMWIW XLI YWI SJ XLI TPEXJSVQW ERH TVSHY
TVSTIVX] ETTVEMWEPW SV JMRERGMRK WIVZMGIW ZME XLI TPEXJSVQ -R XLI HSJF
WTSRWSVWLMT EVI VIPIZERX XS E PIWWIV I\XIRX

7GSYX wW WYWXEMREFMPMX] SENIGXMZIW [MXL VIKEVH XS IRH YWIVW JSGYW S|
EWTIGXW EVI XLI JSYRHEXMSR JSV ER I1JJMGMIRX GSRRIGXIH ERH WIGYVI YV
WI!I'QR\/\/YQI\/\I\/ ERHIIRH YWIVW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-RXIVIWXW ERH ZMI[W SJ WXEOILSPHIVW 7&1

7GSYX TVSEGXMZIP] IRKEKIW MR HMEPSKYIl [MXL MXW WXEOILSPHIVW XEMPS\
IZIRXW 8S IRWYVI XLEX XLI MRXIVIWXW ERH VMKLXW SJ IQTPS]IIW ERH IRH YWI
JSVQW SJ MRXIVREP ERH I\XIVREP I\GLERKI 8LI VIWYPXMRK JMRHMRKW ERH SFP|
WXVEXIK]

7GSYX wW IQTPS]IIW EVI XLI FEWMW JSV XLI WYGGIWW ERH WXVEXIKMG HIZIPST
[LMGL XLI 'SQTER] MW TSWMXMSRMRK MXWIPJ JSV XLI JYXYVI -R MXW WYWXEM|I
XLl EQFMXMSR XS GVIEXI E HMZIVWI MRGPYWMZI ERH MRWTMVMRK [SVOMRK G
IRWYVMRK PSRK XIVQ WYGGIWW MR FYWMRIWW 8LI 'SQTER] EXXEGLIW KVIEX MQ
SVHIV KMWGYWW ERH XEOI MRXS EGGSYRX XLIMV MRXIVIWXW ZMI[TSMRXW ER
JSVQEXW WYGL EW IQTPS]IIl ERH HITEVXQIRX QIIXMRKW XIEQ QIIXMRKW ERH JII
TYVTSWI -R EHHMXMSR ERSR]QSYW WYVZI]W EVI GSRHYGXIH MR [LMGL IQTPS]II
XSTMGW MRGPYHMRK XLSWI VIPEXMRK XS XLI 'SQTER]JwW QEXIVMEP MQTEGXW
GSQTP] [MXL REXMSREP ERH MRXIVREXMSREP PIKMWPEXMSR ERH LEW ZSPYR
WXERHEVHW WYGL EW_XLI 9RMXIH 2EXMSRW +PSFEP 'SQTEGX 92+' XS TVSXIGHX
MRIJSVQEXMSR SR IQTmSM[BIXMSR

JRH YWIVW EVI HIJMRIH EW TIVWSRW [LS YWI SV EVI MRXIRHIH XS YWI 7GSYX
FYWMRIWW QSHIP XLIWI GER FI GSRWYQIVW SV TVSZMHIVW WYGL EW VIEP IWX
FIX[IITR IRH YWIVW ERH GSRWYQIVW FEWIH SR XLI )767 PSKMG MW RSX ETTPMGEF
YWIVW SRP] XBGMWMX XLI MRXIVIWXW ERH VMKLXW SJ XLMW KVSYT ZIV] WIVMSY\
HIZIPSTQIRX ERH XLYW JSV XLI WYGGIWW SJ XLI FYWMRIWW QSHIP ERH WXVEXII
IRH YWIVW XS IRWYVI XLEX XLIMV MRXIVIWXW EVI VIJPIGXIH MR TVSHYGX HIZIF
QSRXLP] WYVZIIW ERH JIIHFEGO KEXLIVIH XLVSYKL GYWXSQIV WIVZMGI MRXIVEG?>
SXLIV GLERRIPW 8LI EMQ MW XS QEMRXEMR IRH YWIV WEXMWJEGXMSR EX E LMKI
WEQI XMQIl XLIMV VMKLXW ERH TVMZEG] EVI TVSXIGXIH F] GSQTPMERGI [MXL XL
ERH LYQER VMKLXW *SV QSVI MRJSVQWIIWM@WIWLI

/1] WXEOILSPHIVW 2EXYVI SJ IRKEKIQIRX 4YVTSWI ERH SYXGSQI SJ XLI IRKEKIQIRX

%WWIWW WEXMWIEGXMSR SVKERMWEXMSREP |
EHHMXMSREP HIQSKVETLMGW

%HHVIWW GYVVIRX XSTMGW

-HIRXMJ] GEVIIV ERH HIZIPSTQIRX STTSVXYRMX

7YVZIIW
)QTPSIIIW 8S[RLEPP QIIXMRKW
1](MEPSKYI TIVISVQERGI QIIXMRKW

4 R PMGX
6IKYPEV QIIXMRKW FIX[IIR XLI ")3 '4763 G

VLR R
;SVOW GSYRGMP  GSYRGMP ERH FIX[IIR XLI 4ISTPI X'E‘%;F&'*%f@ TPSIH MRXIVIWXW

QTPS]II VIXIRXMSR
GSYRGMP -RZSPZIQIRX MR GLERKI TVSGIWWIW

'SSVHMREXIH QIIXMRKW SJ WXEOILSPMIXBFEPRMWWERFME@EREKI I\TIGXEXMSRW

"RZIWXSVW ERH ERé-H]T\E)\(\)(VQIRXW &YMPH XVYWX ERH XVERWTEVIRG]
6SEHWLS[W %GGIWW XS GETMXEP ERH JMRERGMRK STXMSR
%RRYEP +IRIVEP 1IIXMRK 3FXEMR JIIHFEGO ERH WXVEXIKMG MRTYX
1SRXLP] WYVZI]W 7YVZI] ERH MRGVIEWI WEXMWJEGXMSR
'YWXSQIVW J\GLERKI EFSYX WEPIW ERH GYWXSQIYWVINZNGKXIEXMSRW ERH JIIHFEGO EW E FEWMW
s IFMREVW ERH XVEHI JEMVW MQTVSZIQIRXW

6IKYPEV QIIXMRKW FIX[IIR XLI 8VIEWYWXEFRGXWM.SRRERGEREKI INTIGXEXMSRW
GSQQIVGMEP FEROW XS HMWGYWW JGRIWNPRIKXYEXWX\EWH XVERWTEVIRG]

&EROW 7TVIRKRIXXIV +VSYTwW IRKEKIQIRX [FhGLG F\EWOX\S BMRERGMRK STXMSRW
TVSJIWWMSREP GYWXSQIVW 3TXMQMWI GEWL QEREKIQIRX

)7+ VEXMRK EKIRGM{ARYEP TEVXMGMTEXMSR MR )7+ VEXRMREMQEWWOMRK ERH WXVEXIKMG MRTYX
7TYWXEMREP]XMGW -RHITIRHIRX I\XIVREP VMWO EWWIWWQIRX

*SV_OSVI MRIJISVQEXMSR SR XLI VIKYPEV HMEPSKY!I [I| LSPH [MXL MRZIWXSVW FEI

XLH-RZIWXSV V FROKME@RVRMGEXMSR [MX1 MR ZIMAMISIMNE ERE YEXRBBRIWSW X LI HMEP SK
[MXL XLI EJJIGXIH KVSYTW MW XEOIR MRXS EGGSW@KEGXRV MVNVRKOM | BRRHS T T SAEX
F] MRXIKVEXMRK XEVKIXW HIVMZIH JVSQ XLIWI -63W MR XLI 7GSYX +VSYTwW

VITSVXMRK WYWXEMREFMPMX] QEXXIVW XS XLI 1EREKIQIRX &SEVH ERH 7YTIVZ
EREPJWMW MW GEVVMIH SYX VIKEVHMRK XLI )7+ VEXMRK EKIRGMIW VIWYPXW XS
RITHW ERH MR XLI MRXIVIWX SJ GSRXMRYSYW MQTVSZIQIRX 7GSYX MW GYVVIR
YP] ERH 7YWXEMREP]XMGW VEXMRK YRI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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7TYFXSTMG SV WYTFEGX VMWO7SE¥KI SJ XLI ZEPNWYQIH XMQI

-QTEGX SVMKMREXMRK %R I @ GWMKMNMEXNHK]IJJIIGX SR FYWMRIWW QSHIP

WYFXSTMG STTSVXYRMX] GLEMR LSVMASR (IWGVMTXMSR ERH SV FYWMRIWW QSHZREMR WXVEXIK] ERH HIGMWMSR QEOMRK
&] MRXIKVEXMRK QSHIVRMWEXMSR GEPGYPEXSVW SR XLI
-QQS7GSYX TPEXJSVQ EQSRK SXLIV XLMRKW
TVSTIVX] S[RIVW EVI IREFPIH XS QEOI MRJSVQIH 7G6SYX XEOIW EHZERXEK! SJ XLI STTSVXY!
ERH QSVI WYWXEMREFPI HIGMWMSRW SR IRIVK]
[JIMGMIRX VIJYVEMWLQIRX 8LIWI HMKMXEP XxSspw ERfyYIWIRXIH F] GLERKIW MR QEVOIXW ERH P!
)767¢c) 'PMQEXBWMXMZI TSXIR MIUYMVIQIRXW 8LI 4VSHYGX L1EREKIQIRX X
VIEQ 0SRK XIVQ XVEMRMRK STTSVXYRMXMIW WYGW EW XLSWI SJJIVIH F]
GLERKI EHETX EDQWER X IZIPSTW RI[ TVSHYGX WSPYXMSRW MR XLI
7TVIRKRIXXIV MR VIPEXMSR XS IRIVK] I JJMGMIRG] WYWXEMREFMPMX] JSV XLl 7GSYX TPEXJS
GER GSRXVMFYXI HMVIGXP] XS VIHYGMRK KVIIRLSYWI (00" Ui
KEW IQMWWMSRW MR XLI VIEP IWXEXI WIGXSV ERH
JSWXIV GPMQEXI VIWMPMIRGI MR FYMPHMRK WXSGO MR
+IVQER]
%W E XIGLRSPSK] GSQTER] 7GSYX LEW E
GSQTEVEXMZIR]IBSXTVMRX
)767¢) 'PMQERIKEXMZI EGXYER St \vEXMSRMBERK XI1VQ 25 21ZIVXLIPIWW XLI 'SQTER] LEW GSQQMXXIH
GLERKI QMXMKE@WME&X 8LI 7GSYX +VSYTwW S[R STIVEXMSRW ERH QMRMQMWI MXW IRZMVSRQIRXEP MQTEGX N
XLIVIIJSVI EPWS MXW IRIVK] GSRWYQTXMSR KIRIVEXI XLI 4EVMW %KVIIQIRX '34 XS PMQMX KPS
HMVIGX ERH MRHMVIGX WGSTlc——ERH—3———————— [EVQMRK ERH LEW HIZIPSTIH E GPMQEXI W)
IQMWWMSRW 8LIWI IQMWWMSRW LEZI E RIKEXMZI SR XLMW FEWMW [LMGL MW VIZMI[IH ERRY!|
JIKEXMZI EGXY. MQTEGX SR XLI GPMQEXI IRZMVSRQIRX ERH WSGMIX] YTHEXIH EW RIGIWWEV] 'SZIVMRK EPP WGS
)767¢) IRIVKI G oTEGX FR STIVEXMSRUSRK XIVQ 2s HIJMRIH F] XLl +VIIRLSYWI +EW 4VSXSGSP
KVIIRLSYWI KEW VIHYGXMSR XEVKIXW VIPE
IRXMVI ZEPYI GLEMR
*PI\MFPI [SVO MR XIVQW SJ [SVOMRK LSYVW ERH
8LI [SVO PMJI FEPERGI SJ IQTPS]IIW MW GV
)767¢c7 ;SVO PMSWMXMZI EGXYEP PSGEXMSR IREFPIW [SVO PMJI F_EF\’gERGI ERH MW
FEPERGI MQTEG X S{R"sTIVEXMSROBRK XI1VQ GSRHYGMZI XS 1QTPS]I1 LIEPXL WEXMWIEGXMSR ERH ilS_Y7QGSSXYMXZE§:\(AV?/|I?/I|§|F\QNHWT\\/\//§(CE?(|XK’\?ZMX] MR A
PSRK XIVQ PS]EPX]
&YMPHMRK %- WOMPPW MR XLI [SVOJSVGI IQTS[IVW r\??J;MW“fVE’Mf(SL?AiM;ﬁ'rségﬁévvéTthvaEMR'RX
)767¢7 BVEMRMRK v Eg TISTPI XS EHETX XS GLERKMRK [SVO VIUYMVIQIRXW MRHMWTIRWEFP! WOMPP JSV FSXL MRHMZM

x3\(['}§2|:’STIVEXMSRZWHMYQ XIVERH XEOI SR RI[ VSPIW [LMGL LEW E TSWMXMZI
MQTEGX SR XLIMV TVSJIWWMSREP GSQTIXMXMZIRIWW
IQTPS]IEFMPMX] ERH GEVIIV HIZIPSTQIRX

ERH WOMPPW

HIZIPSTQIRX MQTEGX

TEXLW ERH JYXYVI FYWMRIWW WYGGIWW 8
WXVEXIK] EPVIEH] MRGPYHIW VIPEXIH XVEN
STTSVXYRMXMIW

4VSQSXMRK HMZIVWMX] ERH ER MRGPYWMZI GSVTSVEX

WIRWI SJ

XMZl EGXYEP (SYPXYVI WXVIRKXLIRW IQTPS]IIW
)767¢c7 (MZIV\/&%‘%QGX MRPSTIVEXMSRWHMYQ X1V | R GVIEWMRK XLIMY

PSRKMRK [MXLMR XLI 'SQTER]
QSXMZEXMSR ERH PS]EPX]

AVSKVEQQIW XS TVSQSXI HMZIVWMX] ERH W
FILEZMSYV EVI TEVX SJ XLI TISTPI WXVEXIk
EVI GSRXMRYSYWP] VIEPMKRIH ERH VIJMRI

0S[ HMZIVWMX] MR PIEHIVWLM’
MR XIVQW SJ KIRHIV HMWXVMF
RHIVVITVIWIRXIH KVSYTW XS
IEHIVWLMT VSPIW MRLMFMX
ERH XLYW VIHYGI STTSVXYRMX
WEPEV] EW GYWXSQEV] MR PI

EGXYSE[

B STIVEXMSRWHMYQ XIV 2S

XMZI
)767c7 (MZlvvﬁA@{]EGX

8LI 'SQTER] GSYRXIVW XLI RIKEXMZI MQTEC
MRWYJIJMGMIRX HMZIVWMX] F] WIXXMRK XE
[SQIR MR PIEHIVWLMT
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'S HIXIVQMREXMSR ERH TEVXMGMTEXMSR MR
XVERWJSVQEXMSR TVSGIWWIW IQTPS]IIW EVI
EGXMZIP] MRZSPZIH MR SVKERMWEXMSREP ERH

8LVSYKL MXW GS HIXIVQMREXMSR VMKLXW
GSYRGMP LEW ER MRJPYIRGI SR HIGMWMSF

EMQIH XS TVIZIRX HEXE QMW

*SV I\E
EWWMWXERX HIZIPSTIH WTIG
11-QQS [EW

PIKEPP] GSQTPMERX ERH ZEP®

L7N?IZE7SKJISGME4PSWMXMZI EGXLYéPmmi lley 2leA 104 XIGLRSPSKMGEP GLERKIW ZME XL| [SVOW GSYRGMP ERH EGXMSRW VIPEXMRK XS IQTPS]IIW &S
MQTEGX ERH SXLIV TEVXMGMTEXMSR JSV XW 8LIMV MRXIVIWXSWOW GSYRGMP ERH IQTPS]IIW EVI MRZSP.
EVI XEOIR MRXS EGGSYRX EX ER IEVP] WXEKI MR EPP XLI TVSGIWW TEVXMGYPEVP] VIKEVHMRK X
QENSV GLERKIW XS IREFPI E XVYWX FEWIH ERH XVERWJSVQEXMSR
WSGMEPP] EGGITXEFPI XVERWJSVQEXMSR
%W HMKMXEP VIEP IWXEXI TPEXJSVQW 7GSYX wWw
QEVOIXTPEGIW EVI INTSWIH XS G]FIVWIGYVMX]
XLVIEXW XLEX GER GEYWI JMRERGMEP SV TIVWSREP
EXMZI EGXY, i s 1ns HEQEKI SV PSWW XS IRH YWIVW _ TEVXMGYPEV
)767¢c7 4VMZE§£TEGX SR sTivExmsRrEvul & 0a XLVSYKL TVITE]JQIRX JVEYH YWMRK JEOI TVSTIVX]
PMWXMRKW ERH XLI QMWYWI SJ TIVWSREP HEXE 8LMWy%w E HEXE HVMZIR XIGLRSPSK] GSQTER] X
GER VIHYGI XVYWX MR HMKMXEP TVSTIVX] WIVZMGIW 'SQTER] TVMSVMXMWIW HEXE WIGYVMX] ER
[MXL PEWXMRK 1JJIGX EW E GSVI IPIQIRX SJ MXW GSVTSVEXI| WXV
8LI MQTPIQIRXEXMSR SJ MQTVSZIH HEXE FYWMRIWW QSHIP 7GSYX wwW GYVVIRX ERF
TVSXIGXMSR ERH -8 WIGYVMX] WXERHEVHW VIHYGIW EGXMSRW EVI
XLl VMWO SJ HEXE PIEOW ERH G]FIVEXXEGOW PSWW XS XLI NXIRX TSWWMFPI
WMXMZI EGXYEP, ; in MRGVIEWMRK IRH YWIVWw XVYW) R XLI WIGYVI
V7677 AVMZEGHTEGX X3[E STIVEXMSREB#ul & *0a TVSGIWWMRK SJ XLIMV T|VWSRE‘§‘@RH TVSTIVX] HEXE
SR 7GSYX TPEXJSVQW 8LMW MRGVIEWIW XLIMV
[MPPMRKRIWW XS YWI XLI TPEXJSVQW ERH PIEHW XS E
LMKLIV PI1ZIP SJ HEXE TVSXIGXMSR GSQTPMERGI
%- FEWIH TVSHYGX JYRGXMSRW SR -QQS7GSYX
TPEXJSVQW MQTVSZI XLI UYEPMX] ERH VIPIZERGI SJ o | 'SQTER] MW [SVOMRK XS JEGMPMXEXI X
TVSTIVX] MRJSVQEXMSR JSV IRH YWIVW WLSVXIR IWXEX] WIEVGL [MXL XLI YWI SJ %-
Y767¢c7 %GGIWEWEXMZI EGX(\éLfEWXVlEQ Eiul &4 104 WIEVGL XMQIW XLVSYKL QSVI TVl WI QEXGLMRK SJ 1 on ™
UYEPMX] MRJIJBQUE&MSR WYTTP] ERH HIQERH ERH MRGVIEWI! XLI PMOIPMLSSH TVSTIVX] VIPEXIH UYIWXMSRW
SJ WYGGIWWJIYP TVSTIVX] XVERWEGXMSRW [LMGL GERQEHI EZEMPEFPI MR XLI VITSVXMRK JIEV
PIEH XS LMKLIV YWIV WEXMWJEGXMSR ERH QSVI
I JJMGMIRX VIEP IWXEXI HIGMWMSRW
8LI TVSZMWMSR SJ GSQTVILIRWMZI VIEP IWXEXI
QEVOIX HEXE TVMGI EREP]WIW ERH QEVOIX VITSVXW
F] 7GSYX JVII SJ GLEVKI MQTVSZIW XLI 7GSYX WYTTSVXW QEVOIX TEVXMGMTERXV
MRJSVQEXMSR EZEMPEFPI XS EPP QEVOIX TEVXMGMTERXGMWMSR QEOMRK F] TVSZMHMRK HEXE EI
)6$7E°P7MX?/°GMG$\JA;\%V§“32&'§'REGX(ETEWXWEQ ?ieA 104 MR XLIMV TVSTIVX] HIGMWMSRW=ERH GVIEXIW QEVOIX EREP]WIW EGVSWW XLI IRXMVI TVSHYGX VE
XVERWTEVIRG] F] HIQSGVEXMWMRK VIEP IWXEXI HEXE TEVX SJ XLI MRXIVGSRRIGXMZMX] WXVEXIK
XLEX [EW TVIZMSYWP] SRP] EZEMPEFPI XS XS JYVXLIV PMRO YT VIEP IWXEXI QEVOIX H
TVSJIWWMSREPW VIWYPXMRK MR QSVI MRJSVQIH ERH
JEMVIV VIEP IWXEXI XVERWEGXMSRW JSV IRH YWIVW
7GSYX WW 'SHI SJ 'SRHYGX ERH IXLMGEP
FYWMRIWW TVEGXMGIW TVSQSXI E GSVTSVEXI GYPXYVI
Y767c+ 'SVTSMBMWMXMZI EGX(E%EWX\”EQ 1IHMYQ XIV%J MRXIKVMX] XLEX WXVIRKXLIR:VEAZ\IXEOILSPHIVWW XVYWY 76SYX
GYPXYVI MQTEGX R MXW FYWMRIWW TVEGXMGIW H WYTTSVX 7GSYX @¥RHYGX MW XLI FEWMG TVIVIUYMWMXI! JS
VITYXEXMSR MR WSGMIX] EW E VIWTSRWMFPI QEVOIX EFEEWIH [SVO IXLMGW ERH JSV WYWXEMREFP
TPE]IV IGSRSQMG WYGGIWW 8LI 'SQTER] LEW
'SQTPMERG!|I ZMSPEXMSRW GER PIEH XS PSWW SJ MQTPIQIRXIH E GSQTVILIRWMZI GSQTPMERC
)767c+ 'SVVYTXMSR FYWMRIWW GVMXMGEP GYWXSQIVW ERH MRZIWXSVW EWVBSKVEQQI XS TVIZIRX JMRERGMEP PSWWI\

ERH FVMFIV] t 6MWO
-RGMHIRXW

3[R STIVEXMSREV I

2

a

o

VIWYPX SJ VITYXEXMSREP HEQE ERH PSWW SJ XVYWNITYXEXMSREP HEQEKI GEYWIH F] GEWIW S
8LI EWWSGMEXIH PSWW SJ VIZIRYI [SYPH [IEOIR GSVVYTXMSR

XLl 'SQTER]wW QEVOIX TSWMXMSR ERH TVSIMXEFMPMX]

[MXL PEWXMRK 1JJIGX

7GSYX

%RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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%PP XSTMGW EPMKR [MXL XLI HMWGPSWYVI VIUYMVIQIRXW YRHIV )767 2SRI SJ X
FYWMRIWW VIPEXMSRWLMTW [MXL WYTTPMIVW -RWXIEH XLI] EVI IMXLIV TEV
HS[RWXVIEQ EVI HMVIGXP] PMROIH XS XLI 'SQTER]JwW S[R TVSHYGXW 8LI GYVVI
HS RSX KMZI VMWI XS ER] GYVVIRX JMRERGMEP 1JJIGXW 7GSYX EWWYQIW XLEX
EVI WYJIMGMIRXP] VIWMAWRX IGYBRIESTVI[WMKRXXLlI EFSZI QIRXMSRIH MQTEGXW E
UYEPMXEXMZI EWWIWWQIRX QEHI F] XLI 1IEREKIQIRX &SEVH [MXLSYX E WTIGMJIMG
JIEV  XLVII JI[IV MQTEGXW VMWOW SV STTSVXYRMXMIW [IV]I MHIRXMJMIH MR
[SVHMRK SJ XLI -63 LEW FIIR VIZMWIH XS FIXXIV VIJPIGX XLI GEYWEP GLEMR 7
GSQFMRIH [MXL E JSGYW TPEGIH SR EHHVIWWMRK XLI MQTEGXW SJ %- 3Rl JMR
QSRIXEV] XIVQW ERH [EW XLIVIIJSVI RSX EWWIWWIH 8LI SYXGSQIW SJ XLI QEXI\
)7+ JVEQI[SVO [LMGL MW YTHEXIH ERRYEPP] ERH VITVIWIRXW 7GSYX wwW WYW
EZEMPEFPLS.QI)EIBL]ANAAL[_IFWMXI

-QTEGX VMWO ERH STTSVXYRMX] QEREKIQIRX

(IWGVMTXMSR SJ XLI TVSGIWW XS MHIRXMJ] ERH EWWIWW QEXIVMEP MQT

*SV XLI EWWIWWQIRX SJ TSXIRXMEPP] QEXIVMEP XSTMGW MR EHHMXMSR XS )76
[IVI YWIH

-RHYWXV] WTIGMJMG WXERHEVHW %W& G BWG\W QGX 8Y BAKM 6 RI\WM G

8STMG VIPEXIH WGMIRXMJMG WXYHMIW JSV I\EQTPlI WGIREVMS EREP]W
MQTPIQIRXEXMSR SJ +IVQER]WW GPMQEX| EGXMSR XEVKIXW SV XLI IRZMVSI
ERH HEXE GIRXVIW

'SQTER] WTIGMJMG WYWXEMREFMPMX] VEXMRKW

'LERKIW MR XLl SVKERMWEXMSREP WXVYGXYVI ERH XLI QEVOIX IRZMVSRQIR
8LI MRXIVREP IQMWWMSRW XVEGOMRK W]WXIQ

*MRHMRKW JVSQ IQTPS]Il WYVZI]W

7EPEV] HEXE EREP]JWIW ERH SXLIV QIXVMGW VIPEXMRK XS XLI 'SQTER]JwWW [S

8LI TYWXEMREFMPMX]c c()- XIEQ ERH XLI WTIGMEPMWX HITEVXQIRXW MRZSPZIH J
RITHW ERH INTIGXEXMSRW [IVI MRHMVIGXP] MRGSVTSVEXIH XLVSYKL JMRHMRKW
HIWOXST VIWIEVGL 7GSYX wwW OI] WXEOILSPHIVW EVI MXW IQTPS]IIW XLI [S)\
GYWXSQIVW FEROW ERH VEXMRK EKIRGMIW &EWIH SR XLMW PMWX SJ XSTMGW
XIVQ -63W [IVI MHIRXMJMIH MR GSPPEFSVEXMSR [MXL XLI VIPIZERX WTIGMEPMW
TVIZMSYW JIEVWW HSYFPI QEXIVMEPMX] EREPIWMW MRXIVREP VMWO ERH STTSV
EW MRWMKLXW JVSQ WXEOILSPHIV HMEPSKYIl JSVQEXW 8LI WYFWIUYIRX EWW
EGGSVHERGI [MXL XLI VIUYMVIQIRXW SJ )767c %6¢c ERH %6¢c ERH XEOMRK MR?
SJ SGGYVVIRGI ERH JMRERGMEP QEKRMXYHI JVSQ 7GSYX c¢c7)wW MRXIVREP VMWC
E TSXIRXMEP RIKEXMZI LYQER VMKLXW MQTEGX XLI WIZIVMX] SJ XLI MQTEGX XS

-R EWWIWWMRK XLI -63Ww JMRERGMEP QEXIVMEPMX] MR EGGSVHERGI [MXL )767
VIEWSREFP] FI INTIGXIH XS LEZI TSWMXMZI SV RIKEXMZI JMRERGMEP [JJIGXW ¢
TIVISVQERGI GEWL JPS[W EGGIWW XS JMRERGI SV GSWX SJ GETMXEP SZIV XLI V
EHHMXMSR MX [EW EREP]WIH [LIXLIV XLIVI EVMERE GXIWI RHVR\COMWWEAR BL[BTRT SV XY
QEXIVMEPMX] SJ JMRERGMEP VMWOW ERH STTSVXYRMXMIW LEW FIIR EWWIWWIH
SGGYVVIRGI ERH XLI WGSTI SJ XLI TSXIRXMEP JMRERGMEP 1JJIGXW *SV XLI X[S F
WGSTI SJ TSXIRXMEP JMRERGMEP [JJIGXW XLMW EWWIWWQIRX YWIH KVSWW Z|
EPVIEH] FIIR MQTPIQIRXIH FYX LEZI RS JYXYVI EGXMSRW ]JIX 8LI WTIGMEPMWX H|
JMZI TSMRX WGEPI MR IEGL GEWI JSV WGEPI WGSTI MVVIQIHMEFPI GLEVEGXIV
[LIR EHHIH ERH QYPXMTPMIH EPPS[IH E QE\MQYQ WGSVI SJ CTSMRXW 8LI QEX
[EW WIZIR TSMRXW MR IEGL GEWI 8LI QIXLSHSPSK] [EW VIZMI[IH F] XLI VIWTSF
HIXIVQMRIH MR E QYPXM WXEKI TVSGIWW ERH XLI VIWYPXW EVI GLIGOIH JSV TPE
WYWXEMREFMPMX] GSQQMXXIlI ERH IZEPYEXIH ERH ETTVSZIH F] XLI '473 8LI] EV
XSSP SR ER ERRYEP FEWMW

%REPIWMW ERH EWWIWWQIRX MR VIPEXMSR XS GPMQEXI GLERKI QMXMKE
8LI EREPIWMW ERH EWWIWWQIRX SJ QEXIVMEP -63W MR VIPEXMSR XS GPMQEXI
IWNTERWMSR SJ 7GSYX wW TVSHYGX VERKI XS MRGPYHI WYWXEMREFPI TVSHYGXW
MQTEGX SR XLI IRH YWIVW SJ XLI 'SQTER]JwW TPEXJSVQW &] MRXIKVEXMRK VIEP

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-QQS7GSYX TPEXJSVQ MWWYMRK IRIVK] TIVISVQERGI GIVXMIMGEXIW WIPPMRK
ERH LIEX TYQT MRWXEPPEXMSR GSQTERMIW ERH TVSZMHMRK MRJSVQEXMSR

MRIJSVQEXMSR FEWI JSV MXW IRH YWIVW XS QEOI QSVI WYWXEMREFPI HIGMWMSR
GLERKI QMXMKEXMSR ERH GPMQEXI VIWMPMIRGI IJ&ZEERAH_Y_M_BA:WA_EEIQ_IJAHMIEHIS’\XNJIEV E
IWNEQTPI EPXLSYKL MX MW RSX TSWWMFPI EX TVIWIRX XS HIXIVQMRI XS [LEX
GSRZIVWMSRW

3R XLI SXLIV LERH XLI 7GSYX +VSYTwWW STIVEXMSRW ERH EGGSVHMRKP] EPWS
MRHMVIGX WGSTId IQMEWWMSRW XLEX GSRXVMFYXI XS GPMQEX| GLERKI ERH XLY\
IRZMVSRQIRX ERH WSGMIX] 8MOQWEBRKEP]|WMWOW BRM SMTPEXXNSRMXB IWPMQEXI

OMXMKEXMSR MW FEWIH SR XLI 'SQTER]ww |[ERIRXE Pc sy @ melr SR BEEREEWORK M R K

lWwesTiw ERH XSXEHP +R XQMWWRERBGWIEP ]IEV 7GSYX EHHMXMSREPP] V
SJ GPMQEXI| VIPEXIH XVERWMXMSR ERH TLIWMGEP VMWOW ERH STTSVXYRMXMIW
6IKYPEXMSR 'PMQEXI| VIPEXIH TLIWMGEP VMWOW [IVI EWWIWWIH [MXL VIWTIGX
FYWMRIWW EGXMZMXMIW EX XLl GSQTER] WMXIW ERH QEXIVMEP HITIRHIRGMIW S

WIVZIVW -R EHHMXMSR [I EWWIWWIH XLI VMWOW XS IGSRSQMG EGXMZMXMIW M
EVMWMRK EW E VIWYPX SJ GPMQEXI GLERKI &SXL XLI GPMQEXI VIPEXIH VMWO EF
TIVMSHW WLSVX XIVQ [MXLMR XLI RI\X XLVII JIEVW QIHMYQ XIVQ EJXIV QSVI X

XIVQ EJXIV QSVI XLER XIR JIEVW 8LI TIVMSHW [IVI WIPIGXIH FEWIH SR XLI |
NTIGXIH YWIJYP PMZIW SJ XLI EWWIXW EVI EWWIWWIH XS FI WLSVXIV %R] TL]WNM
XLIWI EREP]WIW EVI EPWS XVERWJIVVIH XS XLI HSYFPI QEXIVMEPMX] EREPIWMW

-HIRXMJ]MRK TLIWMGEP GPMQEXI VMWOW

8S HIXIVQMRI ERHLIEWWWWEEP GPMQQEAMMEXDOWMWOW WII )767c) %6¢C [IvI] ]
PSGEXMSR FEWIH QIXLSHW 8LI WGVIIRMRK GSZIVIH XLI PIEWIH SJIMGIW MR &
2IYIRELV %LV[IMPIV *VEROJYVX )WWIR ERH :MIRRE EW [IPP EW WMXIW SJ H
HS[RWXVIEQ ZEPYl GLEMR [EW RSX GSRWMHIVIH 8LI EREP]WMW SJ XLI VMWO W
QIER SJ SFWIVZEXMSR HEXE 8LI JYXYVI VMWO [EW EWWIWWIH SR XLI FEWMW S.
XLVII HIZIPSTQIRX WGIREVMSW EW [IPP EW t [LIVI TSWWMFPI t XLI SYXGSQIW SJ \
[EW FEWIH SR XLI 6ITVIWIRXEXMZI 'SRGIRXVEXMSR 4EXL[E]W 6'4 EW IQMWW
IGSRSQMG WGIREVMSW 71’:&XM&XWM_EBJ_L§R8'LHWQEAXGI'RE‘RMSW GSZIV
FVSEH VERKI SJ TSXIRXMEP GPMQEXI HIZIPSTQIRXW ERH XLI EWWSGMEXIH VMW
IWNEQMRIH

KPSFEP [EVQMRK PMQMXIH XS r'! 6'4c 774 TYWXEMREFMPMX] t 8EON
KPSFEP [EVQMRK PMQMXIH XS r' ! 6'4c 774 IMHHPI SJ XLI 6SEH ERH
KPSFEP [EVQMRK PMQMXIH XS r' ! 6'4c 774 *SWWMP JYIPPIH (1ZIPSTH

8LI WGIREVMSW EVI FEWIH SR HIXEMPIH QSHIPW MRGSVTSVEXMRK IQMWWMSRW
JEGXSVW -RTYXW MRGPYHI LMWXSVMGEP GPMQEXI HEXE IQMWWMSR TEXXIVR\
EVMWI JVSQ XLI QSHIPWw GSQTPI\MX] ERH XLI YRGIVXEMRX] SJ JYXYVI TSPM
,S[1ZIV XLI WGIREVMSW TVSZMHI E GSQTVILIRWMZI JVEQI[SVO JSV EWWIWWMRK )
SR HMJJIVIRX WIGXSVW ERH VIKMSRW

IWMRK E WXERHEVHMWIH EWWIWWQIRX KVMH XLI GPMQEXI VMWOW [IVI EREP]W
PMOIPMLSSH ERH ZYPRIVEFMPMX] SJ XLI IGSRSQMG EGXMZMXMIW 8LI ZYPRIVEF
QMXMKEXMSR EGXMSRW XLEX LEZI EPVIEH] FIIR GSRHYGXIH 8LI VMWOW [IVI EW
ERH IGSRSQMG EGXMZMX] 8LI WYTTP] GLEMR [EW EPWS XEOIR MRXS EGGSYRX
WIVZIVW 8LI EWWIWWQIRXW [IVI ZEPMHEXIH F] XLI 7YWXEMREFMPMX] XIEQ

-HIRXMJJ]MRK XVERWMXMSR VMWOW ERH STTSVXYRMXMIW

7GSYX [MPP FI JEGIH [MXL GLERKIW MR MXW QEVOIX ERH GSQTIXMXMZI IRZMVS
RITHIH SR E KPSFEP WGEPI XS QMXMKEXI GPMQEXI GLERKI 8LI EREP]WMW SJ XV
SR XLl %KSVE 8LMRO 8EROWw 8S[EVHW E 'PMQEXI 2IYXVEP +IVQER] F] WGIRE
XS[EVHW XLI r' XEVKIX SJ XLI 4EVMW %KVIIQIRX ERH MW FEWIH SR E FIWX GEW
VIEGLIW RIX ~IVS EPVIEH] F] 8LI WGIREVMS HIWGVMFIW E GSQTVILIRWMZ
IGSRSQMG TSPMG] XS[EVHW E WYWXEMREFPI ERH GPMQEXI RIYXVEP JYXYVI -X C
VIPEXMSR XS ERH EGLMIZIW RIX RIKEXMZI IQMWWMSRW F] %REP]WMRK

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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TSXIRXMEP XVERWMXMSR VMWOW ERH STTSVXYRMXMIW EWWSGMEXIH [MXL W[M>
XIGLRSPSKMIW

8LI WGIREVMS MW FEWIH SR HIXEMPIH QSHIPPMRK F] 4VSKRSW %+ "0S -RWXMXY
JRZMVSRQIRX ERH )RIVK] K+QF, ERH XLI 9RMZIVWMX] SJ /EWWIP MRXIKVEX
GSRWYQTXMSR ERH WSGMS IGSRSQMG HIZIPSTQIRXW %REP]JWMRK XLMW WGIR
XVERWMXMSR VMWOW ERH STTSVXYRMXMIW EWWSGMEXIH [MXL W[MXGLMRK

XIGLRSPSKMIW -X TPEYWMFP] GSZIVW VMWOW ERH YRGIVXEMRXMIW F] XEOMRK
TVSIJSYRH HIGEVFSRMWEXMSR SJ XLI IGSRSQ] SJJIVW -RTYXW MRGPYHI GY)\
XIGLRSPSKMGEP XVIRHW ERH IGSRSQMG HEXE OMQMXEXMSRW EVMWI JVSQ

FVIEOXLVSYKLW ERH TSPMXMGEP HIZIPSTQIRXW EW [IPP EW WSGMEP EGGITXERG

8S MHIRXMJ] ERH EWWIWWE RWIMXSSIR XWMBERPOW BPRH GERSKXWMNMXNMNEIRMH XVERWMXN
HIJMRIH MR )767c) [IVI WIX MR VIPEXMSR XS XLI 7GSYX +VSYTwW EWWIXW ER
UYEPMXEXMZI EWWIWWQIRX [EW GEVVMIH SYX SJ XLI QEXIVMEPMX] SJ XLI HIVM
QIHMYQ ERH PSRK XIVQ LSVMASRW HIJMRIH EFSZI )ZIRXW JVSQ XLI YTWXVIEQ E
VIJPIGXIH 8LI TVIPMQMREV] EWWIWWQIRX [EW FEWIH SR 7GSYX VITSVXW ER
PMXIVEXYVI VIWIEVGL SR XLI TSPMXMGEP IGSRSQMG ERH WSGMIXEP XVIRHW

8LI TYWXEMREFMPMX] XIEQ GEVVMIH SYX XLI TVIPMQMREV] EWWIWWQIRX SJ XLI
XLIMV PMOIPMLSSH ERH QEKRMXYHI EW [IPP EW XLI ZEPMHEXMSR SJ EWWYQTXMS
EPPSGEXIH XS XLI GEXIKSVMIW VWYFWXERXMEPwW SV vXS FI QSRMXSVIHw ER S:
TVITEVIH 2S JYVXLIV RIIH JSV EGXMSR [EW MHIRXMJMIH SR XLMW FEWMW

6IWYPXW JVSQ XLI X[S EREP]WIW

%W E VIWYPX XLIVI EVI RS TSXIRXMEP XVERWMXMSR VMWOW JSV 7GSYX MR XL
STIVEXMSRW SV MR XLI YTWXVIEQ ERH HS[RWXVIEQ ZEPY|l GLEMR %X TVIWIRX X
MR XLI WLSVX QIHMYQ ERH PSRK XIVO XMOQI LSVMASRW QEMRP] [MXLMR S[R S’
RIf] WYWXEMREFPI TVSHYGXW ERH VI;IWXMHRMWWETTMRK RI[ WET
QEVOIXW JSV MRWXERGI XLVSYKL EGUYMVMRK ERH MRXIKVEXMRK RI[ WYFWMHM

&EWIH SR XLI HEXE RS QEXIVMEP I\TSWYVI XS TLIWMGEP GPMQEXI VMWOW [EW
IMXLIV JSV ER] SJ XLI IGSRSQMG EGXMZMXMIW ERH WMXIW WGVIIRIH -R XLI PSI
EJXIV QSVI XLER XIR ]JIEVW ERH MR XLI QSWX TIWWMQMWXMG GEWI SJ XLI GPM(
HIZIPSTQIRX SJ [LMGL [MPP FI QSRMXSVIH -X LEW IQIVKIH XLEX XLI GSQTEVEXM
LIEX WXVIWW ERH LIEX[EZIW LIEZ] VEMRJEPP JPSSHMRK WXSVQW ERH XSVRE
EGXMSRW EX MXW GSQTER] WMXIW XS QEREKI XLIWI GPMQEXI VMWOW WYGL E\
GIMPMRK GSSPMRK WIWXIQW ERH EMV GSRHMXMSRMRK W]JWXIQW -R ZMI[ SJ LS|
HIREQMGEPP] WYGL GPMQEXI VIPEXIH WGIREVMS EREPIWIW [MPP FI YTHEXIH E
VIWTIGX XS JYXYVI EGUYMWMXMSRW t ERH LIRGI EHHMXMSREP XE\SRSQ] IPMKM
XEOMRK MRXS EGGSYRX XLI GPMQEXI QSHIPW ETTPMGEFPI EX XLI XMQI

8LI IRZMVSRQIRXEP WXERHEVHW ) ) ) ERH ) EVI RSX QEXIVMEP JSV 7GSYX (
EVI RS FYWMRIWW EGXMZMXMIW SV GSQTER] WMXIW XLEX EVI EWWSGMEXIH [MX]
WSMP 7GSYX HSIW RSX YWI PERH SV STIVEXI ER] WMXIW SV TVSNIGXW MR W1
YRHIV IRZMVSRQIRXEP VIKYPEXMSRW HSIW RSX IQMX ER] LEAEVHSYW SV XS\MG
MW RSX HITIRHIRX SR TPERXW SV ERMQEPW EW E VIWSYVGI ;EXIV MW [MXLHVE]
WYTTP] ERH [EWXI[EXIV HMWTSWEP EX XLI SJIMGI WMXIW 7GSYX SGGEWMSREP
QE] LEZI ER MQTEGX SR XLI [EXIV XSTMG ,S[lIZIV EW XLIWI EVI RSX HEXE GIRX\
7GSYX wW EFMPMX] XS WYWXEMREFP] MRJPYIRGI XLMW QEXXIV MW GPEWWMJN
HS[RWXVIEQ SV EVI E GSRWIUYIRGI SJ 7GSYX wW EGXMZMXMIW XLEX GSYPH LEZ
RS GSRWYPXEXMSRW LEZI FIIR GEVVMIH SYX SV GSVVIWTSRHMRK VIQIHMEP Q
QEXXIVW

%YREP]WMW ERH EWWIWWQIRX MR VIPEXMSR XS KSZIVRERGI

-R XLI EREP]WMW ERH EWWIWWQIRX SJ SXLIV QEXIVMEP -63W MR VIPEXMSR XS
[IPP EW TSXIRXMEP MRGMHIRXW VIPEXMRK XS GSVVYTXMSR ERH FVMFIV] [IVI EW\
JVEQI[SVOW WYGL EW XLI 92+ MR GSRWYPXEXMSR [MXL XLI 'SQTPMERGI HIT
WXEOILSPHIVWwW MRXIVIWXW 7TIGMIJMGEPP] 7GSYX TVSQSXIW TSWMXMZI MQTE

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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XLVSYKL MXW 'SHI SJ 'SRHYGX ERH IXLMGEP FYWMRIWW TVEGXMGIW EW XLI] W)
TVEGXMGIW ERH GSRXVMFYXI XS WSGMIX] TIVGIMZMRK 7GSYX EW E VIWTSRWMF

*SV 7GSYX GSQTPMERGI MW XLI FEWMG TVIVIUYMWMXI JSV PSRK XIVQ WYGGIV
WSGMEP VIWTSRWMFMPMX] 2SR GSQTPMERGI [MXL PSGEP ERH MRXIVREXMSREP
GEYWI PSWW ERH HEQEKI EW [IPP EW GPEMQW JSV HEQEKIW ERH EPWS JMRIW J
PMEFMPMX] ERH GSRWIUYIRGIW YRHIV GVMQMREP PE[ JSV QIQFIVW SJ MXW GS\
EWWSGMEXIH VMWO SJ VITYXEXMSREP HEQEKI EQSRK IRH YWIVW ERH E TSWWM]
XLIVIIJSVI EWWIWWIH EW VIPIZERX MR XLI QEXIVMEPMX] EREPJWMW EW TEVX ¢
GSVVYTXMSR ERH FVMFIV]w %PP RIKEXMZI MQTEGXW ERH XLI VMWO MHIRXMJ
STTSVXYRMX] QEREKIQIRX SR E TEV [MXL SXLIV GSVT'IVEX | QENKWOWE E FSH TESM X&' RM
EVI EPVIEH] TEVX SJ 7GSYX wW FYWMRIWW WXVEXIK]

(MWGPSWYVI VIUYMVIQIRXW MR )767 GSZIVIH F] XLI YRHIVXEOMRKwW WY

*SPPS[MRK XLI EPPSGEXMSR SJ XLI EWWIWWIH -63 XS XLI HMWGPSWYVI VIUYM)
EREPIWMW [EW TIVJISVQIH [MXL VIJIVIRGI XS XLI PMWX SJ EPP )767 HEXE TSMRX
(MWGPSWYVI VIUYMVIQIRXW XLEX [IVI RSX QEXIVMEP SV RSX ETTPMGEFPI [IVI] |
HEXE TSMRXW SJ XLI VIWTIGXMZI HMWGPSWYVI VIUYMVIQIRXW JSVQ XLI FEWMW

(MWGPSW" &VMIJ HIWGVMTXMSR 4EK]I

+IRIVEP HMWGPSWYVIW O

&EWMW JSV TVITEVEXMSR

&4 +IRIVEP FEWMW JSV TVITEVEXMSR SJ WYWXEMREFMPMX] WXEXIQIRXW O

&4 (MWGPSWYVIW MR VIPEXMSR XS WTIGMIJMG GMVGYQWXERGIW O

+SZIVRERGI

+3: 8LI VSPI SJ XLI EHQMRMWXVEXMZI QEREKIQIRX ERH WYTIVZMWSV] FSHMIw L]

+3: -RJSVQEXMSR TVSZMHIH XS ERH WYWXEMREFMPMX] QEXXIVW EHHVIWWIH O

+3: RXIKVEXMSR SJ WYWXEMREFMPMX] VIPEXIH TIVISVQERGI MR MRGIRXMZI waLLdiw

+3: 7XEXIQIRX SR HYI HMPMKIRG O

+3: 6MWO QEREKIQIRX ERH MRXIVREP GSRXVSPW SZIV WYWXEMREFMPMX] VITSVXMIRK

7XVEXIK]

7&1 7XVEXIK] FYWMRIWW QSHIP ERH ZEPYI GLEMR O

7&1 -RXIVIWXW ERH ZMI[W SJ WXEOILSPHIVW O

7&1 1EXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW ERH XLIMV MRXIVEGXMSR [hXL WXVEXIK]
-QTEGX VMWO ERH STTSVXYRMX] QEREKIQIRX

-63 (IWGVMTXMSR SJ XLI TVSGIWW XS MHIRXMJ] ERH EWWIWW QEXIVMEP MQTEGXW] vMwow ERH
-63 (MWGPSWYVI VIUYMVIQIRXW MR )767 GSZIVIH F] XLI YRHIVXEOMRKwW WYWXEMHEFMPMX] WXE
YJRZMVSRQIRXEP MRJSVQEXMSR O
(MWGPSWYVIW TYVWYERX XS %VXMGPI SJ 6IKYPEXMSR )9 BE\SRSQ] 61KYPEXMSR

"PMQEXI| GLERKI )767c) O

7XVEXIK]

) 8VERWMXMSR TPER JSV GPMQEX| GLERKI QMXMKEXMSR O

)767c 7&1 1EXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW ERH XLIMV MRXIVEGXMSR mIXL WXVEXIK]

-QTEGX VMWO ERH STTSVXYRMX] QEREKIQIRX

1(6 4 4SPMGMIW EHSTXIH XS QEREKI QEXIVMEP WYWXEMREFMPMX] QEXXIVW D

) 4SPMGMIW VIPEXIH XS GPMQEX|I GLERKI QMXMKEXMSR ERH EHETXEXMSR D

1(6 % %GXMSRW ERH VIWSYVGIW MR VIPEXMSR XS QEXIVMEP WYWXEMREFMPMX] Qe It ivw
) %GXMSRW ERH VIWSYVGIW MR VIPEXMSR XS GPMQEXI GLERKI TSPMGMIW D
1IXVMGW ERH XEVKIXW

) 8EVKIXW VIPEXIH XS GPMQEXI GLERKI QMXMKEXMSR ERH EHETXEXMSR D

) JRIVK] GSRWYQTXMSR ERH QM\ O

) +VSWW WGSTIW ERH XSXEP +,+ IQMWWMSRW D

) +,+ VIQSZEPW ERH +,+ QMXMKEXMSR TVSNIGXW JMRERGIH XLVSYKL GEVFSR GDHMXW
1(6 1 1IXVMGW MR VIPEXMSR XS QEXIVMEP WYWXEMREFMPMX] QEXXIVW D

1(6 8 BVEGOMRK 1JJIGXMZIRIWW SJ TSPMGMIW ERH EGXMSRW XLVSYKL XEVKIXW O
3[R [SVOJISVGI O

7XVEXIK]

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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)767c 7&1 -RXIVIWXW ERH ZMI[W SJ WXEOILSPHIVW D

)767c 7&1 1EXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW ERH XLIMV MRXIVEGXMSR leL WXVEXIK]

-QTEGX VMWO ERH STTSVXYRMX] QEREKIQIRX

1(6 4 4SPMGMIW EHSTXIH XS QEREKI QEXIVMEP WYWXEMREFMPMX] QEXXIVW D
7 4SPMGMIW VIPEXIH XS S[R [SVOJSVGI D
7 4VSGIWWIW JSV IRKEKMRK [MXL S[R [SVOJSVGI ERH [SVOIVWw VITVIWIRXEXMZB\I EFSYX MQTE
7 AVSGIWWIW XS VIQIHMEXI RIKEXMZI MQTEGXW ERH GLERRIPW JSV S[R [SVOIVVDXS VEMWI GS
1(6 % %GXMSRW ERH VIWSYVGIW MR VIPEXMSR XS QEXIVMEP WYWXEMREFMPMX]QE)&IVW

8EOMRK EGXMSR SR QEXIVMEP MQTEGXW SR S[R [SVOJSVGI ERH ETTVSEGLIW XS QMXMKEXM
7 QEXIVMEP STTSVXYRMXMIW VIPEXIH XS S[R [SVOJSVGI ERH IJJIGXMZIRIWW S LSWI EGXMS

1IXVMGW ERH XEVKIXW

S8EVKIXW VIPEXIH XS QEREKMRK QEXIVMEP RIKEXMZI MQTEGXW EHZERGMRK TEWMXMZI MQTE

7 STTSVXYRMXMIW

7 'LEVEGXIVMWXMGW SJ XLI YRHIVXEOMRKwWW IQTPS]IIW D
7 'LEVEGXIVMWXMGW SJ RSR IQTPS]II [SVOIVW MR XLI YRHIVXEOMRKwWW S[R [SVE]SVGI
7 'SPPIGXMZI FEVKEMRMRK GSZIVEKI ERH WSGMEP HMEPSKY|I D
7 (MZIVWMX] QIXVMGW D
7 S8VEMRMRK ERH WOMPPW HIZIPSTQIRX QIXVMGW D
7 ;SVO PMJI FEPERGI QIXVMGW D
7 6IQYRIVEXMSR QIXVMGW TE] KET ERH XSXEP VIQYRIVEXMSR D
7 -RGMHIRXW GSQTPEMRXW ERH WIZIVI LYQER VMKLXW MQTEGXW D
1(6 1 1IXVMGW MR VIPEXMSR XS QEXIVMEP WYWXEMREFMPMX] QEXXIVW D
1(6 8 8VEGOMRK IJJIGXMZIRIWW SJ TSPMGMIW ERH EGXMSRW XLVSYKL XEVKIXW D
'SRWYQIVW ERH IRH YWIVW D
7XVEXIK]

)767c 7&1 -RXIVIWXW ERH ZMI[W SJ WXEOILSPHIVW D

)767c 7&1 1EXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW ERH XLIMV MRXIVEGXMSR leL WXVEXIK]

-QTEGX VMWO ERH STTSVXYRMX] QEREKIQIRX

1(6 4 ASPMGMIW EHSTXIH XS QEREKI QEXIVMEP WYWXEMREFMPMX] QEXXIVW D
7 ASPMGMIW VIPEXIH XS GSRWYQIVW ERH IRH YWIVW D
7 AVSGIWWIW JSV IRKEKMRK [MXL GSRWYQIVW ERH IRH YWIVW EFSYX MQTEGXWD
7 AVSGIWWIW XS VIQIHMEXI RIKEXMZI MQTEGXW ERH GLERRIPW JSV GSRWYQIVV\DERH IRH YWIV
1(6 % %GXMSRW ERH VIWSYVGIW MR VIPEXMSR XS QEXIVMEP WYWXEMREFMPMX]QEEIVW

8EOMRK EGXMSR SR QEXIVMEP MQTEGXW SR GSRWYQIVW ERH IRH YWIVW ER TTVSEGLIW >
7 TYVWYMRK QEXIVMEP STTSVXYRMXMIW VIPEXIH XS GSRWYQIVW ERH IRH YWI ERH 1JJIGXM

1IXVMGW ERH XEVKIXW

S8EVKIXW VIPEXIH XS QEREKMRK QEXIVMEP RIKEXMZI MQTEGXW EHZERGMRK EWMXMZI MQTE
7 STTSVXYRMXMIW

1(6 1 1IXVMGW MR VIPEXMSR XS QEXIVMEP WYWXEMREFMPMX] QEXXIVW D
1(6 8 S8VEGOMRK I1JJIGXMZIRIWW SJ TSPMGMIW ERH EGXMSRW XLVSYKL XEVKIXW D
&YWMRIWW GSRHYGX D
-QTEGX VMWO ERH STTSVXYRMX] QEREKIQIRX

1(6 4 A4SPMGMIW EHSTXIH XS QEREKI QEXIVMEP WYWXEMREFMPMX] QEXXIVW I:I
+ &YWMRIWW GSRHYGX TSPMGMIW ERH GSVTSVEXI GYPXYVI I:I
1(6 % %GXMSRW ERH VIWSYVGIW MR VIPEXMSR XS QEXIVMEP WYWXEMREFMPMX]QEEIVW
1IXVMGW ERH XEVKIXW

+ -RGMHIRXW SJ GSVVYTXMSR SV FVMFIV] D
1(6 1 1IXVMGW MR VIPEXMSR XS QEXIVMEP WYWXEMREFMPMX] QEXXIVW

1(6 8 S8VEGOMRK 1JJIGXMZIRIWW SJ TSPMGMIW ERH EGXMSRW XLVSYKL XEVKIXW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



l:l 'SRWSPMHEXIH JM RERGW BEFS P H
8S SYV WLEVILSPHISYSOWMRIH QEREKIQIRX VITSVWXEX R R QIRXKW WXEXIQIRXW

8LI XEFPI FIPS[ GSRXEMRW XLI HEXE TSMRXW MR )767c ERH XSTMGEP )767 XLEX HIVMZI JVSQ SXLIV )9 PIKMWPEXMSR

OMWX SJ HEXE TSMRXW MR GVSWW GYXXMRK ERH XSTMGEP WXERHEVHW XLEX HIVMZI JVSQ SXLIV )9 PIKMWPEXMSR
&IRGLQEV)® 'PMQEXUEXIVMEP EGGSVHMRK XS

7*(6 A4MPPEVC6IKYPEXMGR] HSYFPI QEXIVMEPMX]
(MWGPSWYVI VIUYMVIQIRX ERH VIPEXIH HEXE TSMRX VIJIVIRGVIJIVIRGIVIJIVIRGIVIJIVIRGIEREP]WMW 4EKI
)767c +3: &SEVHwW KIRHIV HMZIVWMX] TEVEKVETLc c¢ H \ \ \ D
)767c +3: 4IVGIRXEKI SJ FSEVH QIQFIVW [LS EVI MRHITIRHIRX TEVEKVETLc c | \ \ D
)767c +3: 7XEXIQIRX SR HYIl HMPMKIRGI TEVEKVETLc \ \ D
)767c 7&1 -RZSPZIQIRX MR EGXMZMXMIW VIPEXIH XS JSWWMP JYIP EGXMZMXMIW TEMEKVETLcN ¢ HcM \ \ 2SX QEXIVMEP
)767c 7&1 -RZSPZIQIRX MR EGXMZMXMIW VIPEXIH XS GLIQMGEP TVSHYGXMSR TEVEKVETLc ¢ H cMM \ 2SX QEXIVMEP
)767c 7&1 -RZSPZIQIRX MR EGXMZMXMIW VIPEXIH XS GSRXVSZIVWMEP [IETSRW TEVEKVETLc ¢ H cMMM\ 2SX QEXIVMEP
)767c 7&1 -RZSPZIQIRX MR EGXMZMXMIW VIPEXIH XS GYPXMZEXMSR ERH TVSHYGXMSR SJ XSFEGGS TEVEKVETLc ¢c H cMZ2SX QEXIVMEP
)767¢c) S8VERWMXMSR TPER XS VIEGL GPMQEXI| RIYXVEPMX] F] TEVEKVETLc \ \ D
)767¢c) 9RHIVXEOMRKW I\GPYHIH JVSQ 4EVMW EPMKRIH FIRGLQEVOW TEVEKVETLc c¢ K \ \ 2SX QEXIVMEP
)767¢c) +,+ IQMWWMSR VIHYGXMSR XEVKIXW TEVEKVETLcC \ \ \ \ D
)767¢c) JRIVK] GSRWYQTXMSR JVSQ JSWWMP WSYVGIW HMWEKKVIKEXIH F] WSYVGIW 8SRP] LMKL GPMQEXI MQTEGX WIGXSV®NS X TERXEIKWETRL ¢
)767 ) JRIVK] GSRWYQTXMSR ERH QM\ TEVEKVETLc \ \ D
)767¢c) JRIVK] MRXIRWMX] EWWSGMEXIH [MXL EGXMZMXMIW MR LMKL GPMQEXI MQTEGX WIGXSVW TEVEKVETLWc XSc 2SX QEXIVMEP
)767¢c) +VSWW WGSTIW ERH XSXEP +,+ IQMWWMSRW TEVEKVETLc \ \ \ \ D
)767¢c) +VSWW +,+ IQMWWMSRW MRXIRWMX] TEVEKVETLWc XS \ \ \ \ D
)767 ) +,+ VIQSZEPW ERH GEVFSR GVIHMXW TEVEKVETLc \ 2SX QEXIVMEP
)767¢c) J\TSWYVI SJ XLI FIRGLQEVO TSVXJSPMS XS GPMQEXI VIPEXIH TLIWMGEP VMWOW TEVEKVETLc \ 2SX QEXIVMEP

)767c) (MWEKKVIKEXMSR SJ QSRIXEV] EQSYRXW F] EGYXI ERH GLVSRMG TLIWMGEP VMWO TEVYEKVETLc c E

)767c) 0SGEXMSR SJ WMKRMJMGERX EWWIXW EX QEXIVMEP TLIWMGEP VMWO TEVEKVETLc c¢ e -~

)767 ) &VIEOHS[R SJ XLI GEVV]MRK ZEPYI SJ MXW VIEP IWXEXI EWWIXW F] IRIVK] 1 JJMGMIRG] GPEWWIW TEVEKVETLc ¢ G2SX QEXIVMEP

)767¢c) (IKVII S3 NTSWYVI SJ XLI TSVXIJSPMS XS GPMQEXI VIPEXIH STTSVXYRMXMIW TEVEKVETLc \ 2SX QEXIVMEP

)767c) %QSYRX SJ IEGL TSPPYXERX PMWXIH MR %RRI\ -- SJ XLI ) 4686 6lKYPEXMSR )\YVSTIER 4SPPYXERX 6IPIEWI ERH 8VE§)WH¥X§WME X1V
IQMXXIH XS EMV [EXIV ERH WSMP TEVEKVETLc

)767 ) yEXIV ERH QEVMRI VIWSYVGIW TEVEKVETLcC 2SX QEXIVMEP

)767¢c) (IHMGEXIH TSPMG] TEVEKVETLc 2SX QEXIVMEP

)767 ) 7TYWXEMREFPI SGIERW ERH WIEW TEVEKVETLcC 2SX QEXIVMEP

)767¢c) 8SXEP [EXIV VIG]GPIH ERH VIYWIH TEVEKVETLc ¢ G 2SX QEXIVMEP

)767 ) 8SXEP [EXIV GSRWNY P TRIMSRZMRYQP SR S[R STIVEXMSRW TEVEKVETLc 2SX QEXIVMEP

)767 7&1c ) TEVEKVETLc c¢c E cM 2SX QEXIVMEP

)767 7&1 ) TEVEKVETLc c¢ F 2SX QEXIVMEP

)767 7&1 ) TEVEKVETLc c¢ G 2SX QEXIVMEP

)767 ) 7TYWXEMREFPI PERH EKVMGYPXYVI TVEGXMGIW SV TSPMGMIW TEVEKVETLc F 2SX QEXIVMEP

)767 ) 7TYWXEMREFPI SGIERW WIEW TVEGXMGIW SV TSPMGMIW TEVEKVETLc ¢ G 2SX QEXIVMEP

)767¢c) 4SPMGMIW XS EHHVIWW HIJSVIWXEXMSR TEVEKVETLc c¢ H 2SX QEXIVMEP

\
\
\
\
\
\
\
\
\
\
\
\

)767¢c) 2SR VIG]GPIH [EWXI TEVEKVETLc c¢ H 2SX QEXIVMEP
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u 'SRWSPMHEXIH JMRERXGWBEFRS XLI GSRWSPMHEXIH
8S SYV WLEVILSPHISYSQWMRIH QEREKIQIRX VITSVWXEXIQIRXW JMRERGMEP WXEXIQIRKW WXEXIQIRXW
)767c) ,E"EVHSYW [EWX| ERH VEHMSEGXMZI [EWX| TEVEKVETLc \ 2SX QEXIVMEP
)767c 7&1 7 6MWO SJ MRGMHIRXW SJ JSVGIH PEFSYV TEVEKVETLc ¢ J \ 2SX QEXIVMEP
)767c 7&1 7 6MWO SJ MRGMHIRXW SJ GLMPH PEFSYV TEVEKVETLc ¢ K \ 2SX QEXIVMEP
)767¢7  ,YQER VMKLXW TSPMG] GSQQMXQIRXW TEVEKVETLc \ \ a

)767c7 (YI HMPMKIRGI TSPMGMIW SR MWWYIW EHHVIWWIH F] XLI JYRHEQIRXEP -RXIVREXMSREP OEFSYYV 3VKERMAEXMSR'S£?S; Rﬁ(EMl,ﬁ XS
TEVEKVETLc \ SWEP

)767c7 4VSGIWWIW ERH QIEWYVIW JSV TVIZIRXMRK XVEJJIMGOMRK MR LYQER FIMRKW\ TEVEKVETLc 2SX QEXIVMEP
)767c7 i SVOTPEGI EGGMHIRX TVIZIRXMSR TSPMG] SV QEREKIQIRX WIJWXIQ TEVEKVETL 2SX QEXIVMEP
)767c7 +VMIZERGI GSQTPEMRXW LERHPMRK QIGLERMWQW TEVEKVETLc ¢ G \ \ D
Y767 7 2YQFIV SJ JEXEPMXMIW ERH RYQFIV ERH VEXI SJ [SVO VIPEXIH EGGMHIRXW TEVEKVETL F ERH G 2SX QEXIVMEP
)767c7 2YQFIV SJ HE]JW PSWX XS MRNYVMIW EGGMHIRXW JEXEPMXMIW SV MPPRIWW\ TEVEKVETLc | 2SX QEXIVMEP
Y767 7 9REHNYWXIH KIRHIV TE] KET TEVEKVETLc c¢ E \ \ 2SX QEXIVMEP
)767c7 J\GIWWMZI ')3 TE] VEXMS TEVEKVETLc c¢ F \ 2SX QEXIVMEP
Y767 7 -RGMHIRXW SJ HMWGVMQMREXMSR TEVEKVETLc ¢ E \ \ D
Y767 7 2SR VIWTIGX SJ 92+4W SR &YWMRIWW ERH ,YQER 6MKLXW TVMRGMTPIW ERH 3)'( KYMHIPMRIW TEVEKVETLc ¢ E 2SX QEXIVMEP
)767c 7&1c 7 TMKRMJMGERX VMWO SJ GLMPH PEFSYV SV JSVGIH PEFSYV MR XLI ZERPYI GLEMR TEVEKVETLc c¢ F 2SX QEXIVMEP
)767c7 ,ZYQER VMKLXW TSPMG] GSQQMXQIRXW TEVEKVETLc \ 2SX QEXIVMEP
Y767 7 4SPMGMIW VIPEXIH XS ZEPYIl GLEMR [SVOIVW TEVEKVETLc \ 2SX QEXIVMEP
Y767 7 2SR VIWTIGX SJ 92+4W SR &YWMRIWW ERH ,YQER 6MKLXW TVMRGMTPIW ERH 3)'( KYMHIPMRIW TEVEKVETLc 2SX QEXIVMEP

- A .
2|'7E6V7EC|ZVE-|(—I(|; HMPMKIRGI TSPMGMIW SR MWWYIW EHHVIWWIH F] XLI JYRHEQIRXEP -RXIVREXMSREP OEFSYV\3VKERM EXMSR SMW@M{EPXS

)767c7 ., YQER VMKLXW MWWYIW ERH MRGMHIRXW GSRRIGXIH XS MXW YTWXVIEQ ERH HS[RWXVIEQ ZEPY|I GLEMR TEVEKVETRISX QEXIVMEP

)767¢7 ,YQER VMKLXW TSPMG] GSQQMXQIRXW TEVEKVETLc \ 2SX QEXIVMEP
)767 7 2SR VIWTIGX SJ 92+4W SR &YWMRIWW ERH ,YQER 6MKLXW TVMRGMTPIW -03 TVMRGMTPIW SV 3)( KYMHIPMRIW TEWRBKVEEXtVMEP
)767¢7 ,YQER VMKLXW MWWYIW ERH MRGMHIRXW TEVEKVETLc \ 2SX QEXIVMEP
)767 7 4SPMGMIW VIPEXIH XS GSRWYQIVW ERH IRH YWIVW TEVEKVETLc \ \ O
)767 7 2SR VIWTIGX SJ 92+4W SR &YWMRIWW ERH ,YQER 6MKLXW TVMRGMTPIW ERH 3)'( KYMHIPMRIW TEVEKVETLc 2SX QEXIVMEP
)767¢7 ,YQER VMKLXW MWWYIW ERH MRGMHIRXW TEVEKVETLc \ 2SX QEXIVMEP
)767c+ 9RMXIH 2EXMSRW 'SRZIRXMSR EKEMRWX 'SVVYTXMSR TEVEKVETLc ¢ F \ 2SX QEXIVMEP
)767c+ 4VSXIGXMSR SJ [LMWXPI| FPS[IVW TEVEKVETLc c H \ 2SX QEXIVMEP
)767 + *MRIW JSV ZMSPEXMSR SJ ERXM GSVVYTXMSR ERH ERXM FVMFIV] PE[W TEVEKVETLc ¢ E \ \ O
)767c+ 7XERHEVHW SJ ERXM GSVVYTXMSR ERH ERXM FVMFIV] TEVEKVETLc ¢ F \ \ O

6IKYPEXMSR )9 SJ XLl )YVSTIER 4EVPMEQIRX ERH SJ XLI 'SYRGMP SJ Cc2SZIQFIV SR WYWXEMREFMPMX] VIPEXIH HMWGPSWYVIW MR XLI
c(IGIQFIV Tc

6IKYPEXMSR )9 2S¢ SJ XLl )YVSTIER 4EVPMEQIRX ERH SJ XLI 'SYRGMP SJ c.YRI SR TVYHIRXMEP VIUYMVIQIRXW JSV GVIHMX MRWXMXYXI
6IUYMVIQIRXW 6IKYPEXMSR v'66w 3. Oc c.YRI Tc

6IKYPEXMSR )9 SJ XLI )YVSTIER 4EVPMEQIRX ERH SJ XLl 'SYRGMP SJ c¢.YRI SR MRHMGIW YWIH EW FIRGLQEVOW MR JMRERGMEP MRWXVYQIF
EQIRHMRK (MVIGXMZIW )' ERH )9 ERH 6IKYPEXMSR )9 2S ¢ 3. 0c c.YRI Tc

6IKYPEXMSR )9 SJ XLl )YVSTIER 4EVPMEQIRX ERH SJ XLl 'SYRGMP SJ c¢.YRI IWXEFPMWLMRK XLI JVEQI[SVO JSV EGLMIZMRK GPMQEXI RI)
V)YVSTIER 'PMQEXI OE[w 3. Oc c.YP] Tec
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, 'SRWSPM 2SXIW XS X
u 8S SYV 'SQFMRIH JMRERG GSRWSPMH 3XLIV
WLEVILSPHIVQEREKIQIRX VITSWXEXIQI JMRERGMEP V WXEXIQIRXW

JRZMVSRQIRXEP MRJSVQEXMSR

(MWGPSWYVIW TYVWYERX XS %VXMGPI SJ 6IKYPEX
6IKYPEXMSR

7GSYX GSQTPMIW [MXL EPP VIUYMVIQIRXW EVMWMRK JVSQ XLI )9 8E\SRSQ]
HIPIKEXIH EGXW ,S[I1ZIV EW XLMRKW WXERH EX TVIWIRX 7GSYX wwW GSVI FYWN
VIUYMVIQIRXW *SV MXW VITSVXMRK SR XLI JMRERGMEP JIEV 7GSYX XEOIW
TEVX SJ XLI 3QRMFYW - TVSGIHYVI

8LI MRIJSVQEXMSR TVSZMHIH FIPS[ SR XLI XE\SRSQ] IPMKMFPI ERH XE\SRSQ] EF
IGSRSQMG EGXMZMXMIW MR VIPEXMSR XS XLI VIPIZERX XSXEP SJ XYVRSZIV
NTIRHMXYVI 3T)\ JSV VIPEXIW XS XLI RSR JMRERGMEP VITSVXMRK GSRWSH
GEPGYPEXMRK XLI O] MRHMGEXSVW JSV XYVRSZIV 'ET)\ ERH 3T§\ EVI FEWIH EG
-*67 GSRWSPMHEXIH JMRBARGE ‘ X ; SEW TVER SV X LI
l[ESRWSPMHEXIH WXFXlﬂlRXlSJ SYWRBRGWM BPN TOMEBKRER IH YWMRK TVSHYGX GSt
EWWMKRIH XS XLI VIWTIGXMZI WIKQIRX SR E SRI XS SRI FEWMW XS TVIZIRX HSY
HIXIVQMRI XLI 3T)\ ERH '"ET)\ /4-W MRHMZMHYEP PMRI MXIQW EVI GPEWWMJIMIH F
XS TVIZIRX HSYFPI GSYRXMRK 'IRXVEP VIWTSRWMFMPMXMIW EVI EWWMKRIH JSV

/1] TIVIJSVQERGI MRHMGEXSVW

8YVRSZIV /4-
8E\SRSQ] IPMKMFPI SV XE\SRSQ] EPMKRIH RIX XYVRSZIV
8YVRSZIV +4=—
8SXEP RIX XYVRSZIV

8LI TVSTSVXMSR SJ XYVRSZIV MW GEPGYPEXIH EW XLI TEVX SJ XLI RIX XYVRSZIV
MRXERKMFPIW EWWSGMEXIH [MXL XE\SRSQ] IPMKMFPI SV XE\SRSQ] EPMKRIH IG:
XLl RIX XYVRSZIV HBEBX@GWBEX¥YIRSZIV IRGSQTEWWIW XLI VIZIRYlI VIGSKRMWIH M
-%7c TEVEKVETLc c¢ E EW EHSTXIH F] 'SOOMWWMSR 6IKYPEXMSRQMPPMSK®R MR

XLI JMRERGMEP ]JIEV %PP MRJSHMIFRIMSRVMWXTN SAZ XM H)MRX XS TVSIMX SV PS\

% TVSTSVXMSR SJ SJ XYVRSZIV [EW MHIRXMJMIH XLEX [EW KIRIVE
7IGXMSRc 1 t 4VSIJIIWWMSREP WGMIRXMIM&SERRGREXLYR/MGW RE XKBWMENIXM | WIW
«GSRSQMUYIW HERW PE 'SQQYRE¥XN & W WETWIRRGEXMZMXMIW EVI FIPS[ XLI QEXIVNMN

ERH XLIVIJSVI SRP] QEOI E ZIV] WQEKXK \CREBRANVMRYXMSR XETSVEYH EW MQQEXIV

'ET)\ /4-
8E\SRSQ] IPMKMFPI SV XE\SRSQ] EPMKRIH GETMXEP INTIRHM.
8SXEP GETMXEP INTIRHMXYVI EGGSVHMRK XS )9 8E\SRSQ] 61K

"ET)\ /4- 4

8LI HIRSQMREXSV JSV XLI 'ET)\ /4- GSZIVW EHHMXMSRW XS XERKMFPI ERH MR
JMRERGMEP JIEV GSRWMHIVIH FIJSVI HITVIGMEXMSR EQSVXMWEXMSR ERH ER]
JVSQ VIZEPYEXMSRW ERH MQTEMVQIRXW EW [IPP EW JVSQ FYWMRIWW GSQFMR
TVSZMWMSRW ETTP]MRK -*67

-%7 I M ERH MMM EHHMXMSRW XS TVSTIVX] TPERX ERH IUYMTQIRX
GSQFMREXMSRW

-%7 | M EHHMXMSRW XS MRXERKMFPI EWWIXW

-%7 E ERH F EHHMXMSRW XS MRZIWXQIRX TVSTIVX] MRGPYHMR
GSQFMREXMSRW [LIR ETTPIMRK XLI JEMV ZEPYI QSHIP

-%7 H M ERH MM EHHMXMSRW XS MRZIWXQIRX TVSTIVX] MRGP?
GSQFMREXMSRW [LIR ETTP]MRK XLI GSWX QSHIP

-%7 F ERH | MRGVIEWIW MR XLI GEVV]MRK EQSYRX SJ FMSPSKMGE
MRGVIEWIW VIWYPXMRK JVSQ FYWMRIWW GSQFMREXMSRW SV

-*67cC L EWE PIWWII EHHMXMSRW XS VMKLX SJ YWI EWWIXW
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WLEVILSPHIVQEREKIQIRX VITSWXEXIQI JMRERGMEP V WXEXIQIRXW

OIEWIW XLEX HS RSX PIEH XS XLI VIGSKRMXMSR SJ E VMKLX SJ YWI SZIV XLI EWW

-R EGGSVHERGI| [MXL M&XAWSRVY VI (IPIKEXIH %GXL)RYQIVEXSV IUYEPW XLI TEV)
'ET)\ MRGPYHIH MR XLI HIRSQMREXSV XLEX MW

VIPEXIH XS EWWIXW SV TVSGIWWIW XLEX EVI EWWSGMEXIH [MXL XE\SRSQ]
EGXMZMXMIW SV

TEVX SJ E '"ET)\ TPER SV

VIPEXIH XS XLI TYVGLEWI SJ XE\SRSQ] EPMKRIH TVSHYGXW

*SV 7GSYX SRP] EWWIXW SV TVSGIWWIW XLEX EVI EWWSGMEXIH [MXL XE\SRSQ
EGXMZMXMIW EVI VIPIZERX EW MX HSIW RSX TYVGLEWI ER] XE\SRSQ] EPMKRIH
"ET)\ TPERW IMXLIV MR [LMGL JYXYVI MRZIWXQIRXW GSRXVMFYXI| XS EPMKRMRK |
XE\SRSQ]

7GSYX wW 'ET)\ MW GPEWWMJMIH EW XE\SRSQ] IPMKMFPI SR EGGSYRX SJ XLI J
(IPIKEXIH %GXW )9 ERH )9

"1 SVERWTSVX F] QSXSVFMOIW TEWWIRKIV GEVW ERH PMKLX GSQQIVG

"1 %GUYMWMXMSR ERH S[RIVWLMT SJ FYMPHMRKW

) 1ERYJEGXYVI SJ IPIGXVMGEP ERH IPIGXVSRMG IUYMTQIRX
8E\SRSQ] IPMKMFPI IGSRSQMG EGXMZMXMIW XSXEPPIH MR JMWGEP ]IEV
EGXMZMXMIW TVMQEVMP] VIPEXI XS XLI YWI SV EGUYMWMXMSR SJ EWWIXW MR W
6IEP IWXEX|I ERH LSYWMRK ''1 ERH 1ERYJEGXYVI SJ IPIGXVMGEP IUYMTQIRX
XLIWI EGXMZMXMIW [IVI FIPS[ XLI QEXIVMEPMX] XLVIWLSPH SJ ERH XLIVIJISVI

7GSYX wW XSXEP 'ET)\ XLI] EVI VITSVXIH EW MQQEXIVMEP

3T)\ /4-
8E\SRSQ] IPMKMFPI SV XE\SRSQ] EPMKRIH STIVEXMRK I\TIRHM
(MVIGX RSR GETMXEPMWIH GSWXW

3T)\ /4- +

8LI HIRSQMREXSV SJ XLBT3t WRPEGGH XIBERGI [MXL XLI XE\SRSQ] GSZIVW HMVIGX
XLEX VIPEXI XS

VIWIEVGL ERH HIZIPSTQIRX

FYMPHMRK VIRSZEXMSR QIEWYVIW

WLSVX XIVQ PIEWIW

QEMRXIRERGI ERH VITEMV SV

ER] SXLIV HMVIGX INTIRHMXYVIW VIPEXMRK XS XLI HE] XS HE] WIVZMGMR
IUYMTQIRX F] XLI YRHIVXEOMRK SV XLMVH TEVXMIW XLEX EVI RIGIWWEV] X
JYRGXMSRMRK SJ WYGL EWWIXW

8LI RYQIVEXSVY MW IUYEP XS XLI TEVX SJ XLI 3T)\ MRGPYHIH MR XLI HIRSQMREXS)

VIPEXIH XS EWWIXW SV TVSGIWWIW EWWSGMEXIH [MXL XE\SRSQ] IPMKMF
EGXMZMXMIW MRGPYHMRK XVEMRMRK ERH SXLIV LYQER VIWSYVGIW EHET
GSWXW XLEX VITVIWIRX VIWIEVGL ERH HIZIPSTQIRX SV

TEVX SJ E '"ET)\ TPER SV

VIPEXIH XS XLI TYVGLEWI SJ XE\SRSQ] EPMKRIH TVSHYGXW

-R SVHIV XS HIXIVQMRI XLI HIRSQMREXSYVY XLSWI EGGSYRXW MR XLI JMRERGMEP
GETMXEPMWIH GSWXW [IVI GSRWMHIVIH 8LIWI MRGPYHI XLI EGGSYRXW JSV VIWI
GSRXEMR XLI GSWXW SJ MRXIVREP ERH I\XIVREP IQTPS]IIW [SVOMRK MR XLI EVI
%GGSYRXW JSV FYMPHMRK VIRSZEXMSR [SVO QEMRXIRERGI ERH WIVZMGMRK [l
QEMRP] VIPEXI XS XLI 'SQTER]JwW LIEHUYEVXIVW MR &IVPMR 8LI RYQIVEXSV MW
IPMKMFMPMX] SJ XLI EWWIXW VIPEXIH XS XLI NTIRHMXYVI VIGSVHIH MR XLI EFSZI

ERHW
|

"1 WX JSV GPMQEXI
JSYVXL IRZMVSR S

P GLERKI QMXMKEXMSR ERH MW XLI )9 8E\SRSQ]JwW JMVWX IRZMVSRQIRXEP
QIRXEP N

FNIGXMZI
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% XE\SRSQ] IPMKMFPI 3T)\ TVSTSVXMSR SJ [EW MHIRXMJMIH XLEX
EXXVMFYXEFPI XS 7IGXMSRcO t 6lEP IWXEXI EGXMZMXMIW FYMPHMRE GSWXW
XLVIWLSPH SJ ERH XLIVIJSVI SRP] QEOI E RIKPMKMFPI GSRXVMFYXMSR XS 7G
MQQEXIVMEP 2 =
s -
BIQTPEXIW JSV XLI /4-W SJ RSR JMRERGQAEF; YRHIVXEDMRKW
(IPIKEXIH 6IKYPEXMSR )9 - =
_ < 5 . w
JMRERGMER JIEV I N w = =
= = x 2 s o = a4
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8YVRSZIV
ET)\
37T)\

'PMQEXI GLERKI )767¢c)

SVERWMXMSR TPER JSV GPMQEXI GLERKI QMXMKEXMSR )

7GSYX wW EMQ MW XS GSRWMWXIRXP] YWI VIRI[EFPI IRIVKMIW VIHYGI IRIVK] GS
MXW STIVEXMSRW 8LI 'SQTER] FIPMIZIW XLEX XLI SRKSMRK INTERWMSR SJ 7
WYWXEMREFPI TVSHYGXW ERH WIVZMGIW MW LEZMRK E TSXIRXMEPP] TSWMXM?Z
TPEXJSVQW_S8LMW QE] LIPT EGXMZIP] JSWXIV GPMQEXI GLERKI QMXMKEXMSR ERF
MRJSVQEXI\JLS_IRAAAA’LQ_IAL\N_F_E_H_IIRHSY\ANII\\E\@TPI 3R XLI SXLIV LERH XLIVI MW XLI RIK
XLI 7GSYX +VSYTwW S[R STIVEXMSRW ERH F] MXW IRIVK] GSRWYQTXMSR GSR
WGSTIc ERHQMWWMSRW XLEX EVI HYMZMRK GPMQEXI GLERKI

'SQFMRMRK XLI "IRXVEP %HQMRMWXVEXMSR *EGMPMX] 1EREKIQIRX ERH XLI 7YW
ERH 1JJIGXMZIP] TSSPMRK XLI QEREKIQIRX SJ IRZMVSRQIRXEP ERH GPMQEXI VIP
ERH VITSVXMRK_SR XLIWI HMVIGXP] XS XLI '473 8LI WLSVX QI PSRK

1 EW | TEVXIM[E,R:H EW WYGL EVI MRXIKVEP XS XLI KIRIVEP FYWMRI
TPERRMRK 8LI 7&8M SJIMGMEPP] ZIVMJIMIH XLI 7GSYX +VSYTWwWW QIHMYQ EF
JMRERGMEP ]JIEV ERH TYFP MMBILWWE{\PIXRSSRPMXEWIH MR +,+ IQMWWMSRW EW\
'SQTER]wWW OI] EWWIXW SV TVSHYGXW XLEX GSYPH NISTEVHMWI XLI EGLMIZIQIRX
RSX NIQTX JVSQ XLI VIJIVIRGI ZEPYIW SJ XLI 4EVMW %KVIIQIRX 8LI MRHMZMHYET
FITR ETTVSZIH F] XLI 1EREKIQIRX &SEVH
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8EOMRK MRXS EGGSYRX XLI EGXMSRW EPVIEH] MQTPIQIRXIH ERH 7GSYX wWwW
EHHMXMSREP MRXIVREP ERH I\XIVREP HIGEVFSRMWEXMSR PIZIVW LEZI FIIR MHIR

7GSTIW %GXMSRW
7GSTlc ERH IQMWWMSRW
ILMGPI JPIIX 'SRZIVX XLI IRXMVI GSVTSVEXI JPIIX XS IPIGXVMG ZILMGPIW

1IJJMGMIRG] QIEWYVIW W[MXGLMRK XS FMSKEW EX WMXIW [MXL K
JEX ERH GSPH WYTTP] EX XLI 5&@@?% IWXIVREP HIGEVFSRMWEXMSR SJ HMWXVMGX LIEXMRK RIX[SVO
JPIGXVMGMX] 7[MXGL XS KVIIR IPIGXVMGMX] EX GSQTER] WMXIW XLEX LEZI HMVIGX MRJ

7GSTlc IQMWWMSRW

JRGSYVEKI GSQQMXQIRX JVSQ WIVZMGI TVSZMHIVW ERH MRGVIEWI XVERW

7YTTP] GLEMR WYTTP] GLEMR

&YWMRIWW XVEZIP 6IHYGI EMV XVEZIP

9WI SJ XLI -QQS7GSYX TPEXJBXQVREP HIGEVFSRMWEXMSR SJ XLI IPIGXVMGMX] KVMHW

-R TVSKVIWW [EW QEHI MR TEVXMGYPEV MR MQTPIQIRXMRK XLI XVERWMXM
W[MXGLMRK XS KVIIR IPIGXVMGMX] GSRXVEGXW SR EGGSYRX SJ XLI EGUYMWM:
WMKRMJIMGERXP] VIJPIGXIH MR XLI +,+ IQMWWMSRW MRZIRXSV] 8LIWI [MPP EPW
GSQMRK ]JIEVW

%W E XIGLRSPSK] GSQTER] 7GSYX GER VITSVX E GSQTEVEXMZIP] PS[ GEVEFSI
WXVEXIK] ERH FYWMRIWW QSHIP ERH XLIVIJSVI HSIW RSX VIUYMVI ER] WMKRMJI
+VSYT VIZIRYlI XS MQTPIQIRX XLI XVERWMXMSR TPER

IEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW ERH XLIMV MRXIVEGX
7&1

8LI EREP]WMW SJ GPMQEXI VIPEXIH XVERWMXMSREP ERH TLIWMGEP VMWOW ERH
EGXMZMXMIW XLEX EVI MRGSQTEXMFPI [MXL SV RIITH WMKRMJMGERX 1JJSVXW X¢
RIYXVEP IGSRSQ] %GGSVHMRKP] RS JYVXLIV VI WMPMIRGI EREPIWMW [EW GEVVM

4SPMGMIW VIPEXIH XS GPMQEXI GLERKI QMXMKEXMSR ERH EHETXEXMSR

-R XLMW WIGXMSR XLI 'SQTER] VITSVXW SR XLI TSPMGMIW MX MRXIRHW XS EHS
GPMQEXI GLERKI QMXMKEXMSR ERH EHETXEXMSR

-R .YP] QSFMPMX] TSPMGMIW [IVI MRXVSHYGIH JSV IQTPS]IIW MR +IVQER] ER
XVERWTSVX ERH TVSZMHMRK JSV JPMKLXW SRP] MJ XLl NSYVRI] GERRSX FI QEH
VIHYGIW XLI RIKEXMZI MQTEGXW SJ MXW S[R IQTPS]IIWw XVEZIP EGXMZMXMIW ER
ETTVSZIH F] 7GSYX ¢ 7)wW 1EREKIQIRX &SEVH MR +IVQER] ERH F] XLl QEREK!
"WXIVVIMGL +QF, MR %YWXVME 8LIMV MQTPIQIRXEXMSR MW FIMRK QSRMXSVIH
1EREKIQIRX XIEQ 8LI QSFMPMX] TSPMGMIWw WGSTI SJ ETTPMGEXMSR GSZIVW S
IQTPS]IIW [MXL XLI IN\GITXMSR SJ XLI 7TVIRKRIXXIV IRXMXMIW ERH XS XLI 1ER
HMVIGXSVW MR +IVQER] ERH %YWXVME 8Ll 7TVIRKRIXXIV IRXMXMIW LEZI XLIMV
[MXLMR +IVQER] SRP] MR I\GITXMSREP GEWIW ERH [LIR XVEZIP XMQI NGIIHW
+VSYTIQTPS]IIW ERH LEW FIIR ETTVSZIH F] QEREKIQIRX -XW MQTPIQIRXEXMSR
3VKERMWEXMSR XIEQ

8LI IRXMVI 7GSYX +VSYT MW EPWS WYFNIGX XS E TSPMG] MRXVSHYGIH MR

EHZIVXMWMRK QEXIVMEPW ERH IZIRX EVXMGPIW XLEX WIXW SYX GPIEV KYMHEF
TVSGYVIQIRX SJ ER] RI[ EHZIVXMWMRK QEXIVMEPW -J TVSHYGXW EVI RIZIVXLIP
VERKI SJ TVSHYGXW GSRWMHIVIH XS XLSWI XLEX LEZI FIIR QERYJEGXYVIH YWM]I
VE[ QEXIVMEPW GSRXEMR RS LEVQJYP WYFWXERGIW LEZI FIIR QERYJEGXYVIH Y
ZIVMIMIH PEFIPW 8LMW TSPMG] EPWS EMQW XS EZSMH IQMWWMSRW GEYWIH
QEXIVMEPW ERH XLIVIF] VIHYGI RIKEXMZI MQTEGXW SR GPMQEXI GLERKI 8LI TS
VIWTSRWMFMPMX] JSV QSRMXSVMRK XLI TSPMG] PMIW [MXL XLI 7YWXEMREFMPMX

%W SJ (IGIQFIV XLI 7TVIRKRIXXIV +VSYT GSRWMWXIH SJ 7TVIRKRIXXIV +QF, 7TVIRKRIXXIV
7TVIRKRIXXIV 6IEP YWXEXI 7IVZMGI +QF, 7TVIRKRIXXIV >IVXMIJMA"MIVYRK +QF, 7TVIRKRIXXIV %YWXVME
+QF, 6ISTPE 7 V P 7TTVIRKRIXXIV &SWRME H S S 7EVENIZS 7TVIRKRIXXIV HS S "“E TSWPSZERNI RI
&ISKVEH 7IVFME MR PMUYMHEXMSR ERH 7TVIRKRIXXIV HS S 4SHKSVMGE 1SRXIRIKVS MR PMUYMHE

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



, 'SRWSPM 2SXIW XS X
u 8S SYV 'SQFMRIH JMRERG GSRWSPMH 3XLIV
WLEVILSPHIVQEREKIQIRX VITSWXEXIQI JMRERGMEP V WXEXIQIRXW

JQTPS]IIW GER EGGIWW +IVQER ERH )RKPMWL ZIVWMSRW SJ XLI QSFMPMX] ERH E
TSPMGMIW EVI MR EPMKRQIRX [MXL XLI XLVII IRZMVSRQIRXEP TVMRGMTPIW SJ XL

7YTTSVX E TVIGEYXMSREV] ETTVSEGL XS IRZMVSRQIRXEP GLEPPIRKIW
9RHIVXEOI MRMXMEXMZIW XS TVSQSXI| KVIEXIV IRZMVSRQIRXEP VIWTSRWMF
JRGSYVEKI XLI HIZIPSTQIRX ERH HMJJYWMSR SJ IRZMVSRQIRXEPP] JVMIRHP

*YVXLIV MRIJSVQEXMSR_SR _TSPMGMIW ERH EGXMSRW [MXL E TSXIRXMEPP] TSWN
FYMPHMRK WXSGO G ERSRINSCYIR/A MNEER B 1| RVH GYX\WIS/RYV

%GXMSRW ERH VIWSYVGIW MR VIPEXMSR XS GPMQEXI GLERKI TSPMGMIW

;MXL XLI EMQ SJ JYVXLIV VIHYGMRK IQMWWMSRW ERH XLYW VIHYGMRK XLI RIKE.
EGXMSRW LEZI GSRXMRYSYWP] FIIR MQTPIQIRXIH WMRGI XLI JMVWX +,+ WYVZI]

%W SJ c(IGIQF SJ 7GSYX +VSYTW XSXEP JPIIX GSRWMWXIH
LIFVMH ZILMGPIW ERH GSQFYWXMSR ZILMGPIW 8LI WPMKLX HIXIVMSVE
HYl XS XLI EGUYMWMXMSR SJ XLI RI[f WYFWMHMEVMIW FYP[MIRKIWE +QF,
IRXMXMIW TVIZMSYWP] LEH WGEVGIP] ER] IPIGXVMG ZILMGPIW MR XLIMV
GSQFYWXMSR ZILMGPIW [IVI VITPEGIH F] IPIGXVMG ZILMGPIW ERH EPP RI]|
ZILMGPIW 7S JEV XLI GLERKISZIV LEW VIWYPXIH MR E VIHYGXMSRKR MR I1QM
VIPEXMSR XS XLI FEWI ]JIEV 'SRZIVWMSR SJ XLI IRXMVI JPIIX F] XLI IRH SJ
IQMWWMSRW F] QIXVMG XSRRIW SJ '3
-R XLI JMRERGMEP ]JIEV XLI EQSYRX SJ IRIVK] TYVGLEWIH JVSQ RSR V
VIHYGIH F] WIMXGLMRK TS[IV EKVIIQIRXW XS VIRI[EFPI IRIVKMIW EX JSYV V
'SQTER] WXEVXIH IQMWWMSRW EGGSYRXMRK LEZI VIWYPXIH MRI E VIHYG:
QEVOIX FEWIH MR VIPEXMSR XS XLI FEWI ]JIEV %W SJ c(IGIQFIV
SJ EPP JYPP] GSRWSPMHEXIH 7GSYX +VSYTW IRXMXMIW EVI FIMRK WYTTPN
GLERKI EX SRI SJ XLI VIQEMRMRK WMXIW PIH XS E LMKLIV WTIGMJIJMG IQMWYV
XLl SZIVEPP VIHYGXMSR EGLMIZIH MR XLI VITSVXMRK JIEV 8LMW WMXI [MPP
JMRERGMEP JIEV %X EPP SXLIV WMXIW [LIVI 7GSYX LEW E HMVIGX MRJ
'SQTER] EMQW XS TYVGLEWI IPIGXVMGMX] JVSQ VIRI[EFPI WSYVGIW F]
WGSTIlc IQMWWMSRW F] QIXVMG XSRRIW SJ '3
*SV SRI SJIMGI MR +IVQER] MX [EW TSWWMFPI XS GSRZIVX XLI GSRXVEGX X
SJ XLI cWMXIW EVI WXMPP LIEXIH YWMRK REXYVEP KEW 8LVII SJ XLIWI W
[MPP FI QSZMRK XS E RI[ SJIMGI [MXLSYX REXYVEP KEW LIEXMRK [LMPI XL
WMXI 7MRGI 7GSYX WXEVXIH XVEGOMRK MXW IQMWWMSRW XLI +VSYT LEV
F] EW QYGL EW QIXVMG MBRRPEXMSHE XS XLI FEWI ]JIEV F] GLERKMRK PS!
GSRXVEGXW XS FMSKEW
8LI VIHYGXMSRW MR IQMWWMSRW JVSQ EMV XVEZIP HYIl XS GLERKIW MR X
XVEZIPMRK F] EMV LEZI WS JEV XSXE@THVIH XSSRW SEWI ]JIEV %MV XV
EREP]WIH MRXIVREPP] HYVMRK XLI ]JIEV MR SVHIV XS MHIRXMJ] ER] MRGVIEV\
(MWGSRXMRYMRK XLI YWI SJ MR LSYWI HEXE GIRXVIW MR JEZSYV SJ E GPS
WEZMRKW SJ EVSYRH | IRSRRVYWMSRW3WMRGI XLI FEWI JIEV
-R XLI VITSVXMRK JIEV XLI 'SQTER] FIKER XS IWXEFPMWL ER I\GLERKI
IQMWWMSR HEXE 8LMW [E] 7GSYX [ERXW XS IRWYVI KSMRK JSV[EVH XLE>
YWIH MR GEPGYPEXMRK XLI KSSHW ERH WIVZMGIW TYVGLEWIH [LMPI EPWS |
XEOI HIGEVFSRMWEXMSR QIEWYVIW
-R XLI JMRERGMEP ]JIEV ER %- EWWMWXERX [EW QEHI EZEMPEFPI XS 1Q
JMVWX XMQI -R EHHMXMSR WMRGI 3GXSFIV -QQSWGSYX YWIVW MR +I
EWWMWXERX JSV TVSTIVX] WIEVGLIW GEPPIH ,I1]1-QQS -R XLI VITSVXMRK TI
SR XLI IRZMVSRQIRXEP MQTEGX SJ XLIWI WIVZMGIW MR ERH TPERW XS T

-R 7GSYX FIKER SJIWIXXMRK EW TPERRIH XLI XSXEP IQMWWMSRW SJ E JM

EGXMSR TVERNEGXWMVHERGI [MXL XLI 7&8M 21X >IVS 7XERHEVH SJIJWIX +,+ IQMWMW
XS[EVHW XEVKIX EGLMIZIQIRX -RWXIEH XLI] EVI E ZSPYRXEV] EHHMXMSREP GSF
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OMXMKEXMSR *SV QSVI MRJSVQEXMIS £ZPS H\] )
[x1 vsvyki (‘F\/FISRQGI'\PIII-Q\!IIXX\EXMSR SJ XLI EFSZI EGXMSRW MW RSX HITIRHIRX SJ >
JYRHW 2S WMKRMJIMGERX QSRIXEV] EQSYRXW SJ 'ET)\ ERH 3T)\ EVI VIUYMVIH XS

SBEVKIXW VIPEXIH XS GPMQEXI GLERKI QMXMKEXMSR ERH EHETXEXMSR )

-R JYXYVI XLI 7GSYX +VSYT [ERXW XS GSRXMRYI MXW GSRXVMFYXMSR XS OIITI
rr VIPEXMZI XS TVI MRHYWXVMEP XIQTIVEXYVIW 8LI JSPPS[MRK XEVKIXW LEZI
VIHYGI XLI IQMWWMSRW SVMKMREXMRK JVSQ XLI 'SQTER]JwW STIVEXMSRW EGGSV

7LSVX XIVQSJ EFWSFI IQMWWMSRW GSQTEVIH XS XLI FEWI ]JIEV EGVSWW

1IHMYQ XIVQ SJ EFWSPYXI XSXEP WGSTIc ERHc IQMWWMSRW F] MR V
‘31 VIHYGXMSR MR WGSTIlc IQMWWMSRW MR VIPEXMSR XS XLI FEWI ]I

GEXIKSVMIW

OSRK XIVQ SJ XSXEP EFWSPYXI|I WGSTIc ERMR YOWBXWMEBRWS BJLI FEWI ]IE

WGSTIc I\GPYHMRK STXMSREP GEXIKSVMIW

8LIWI XEVKIXW EVI FEWIH SR XLI VIUYMVIQIRXW SJ XLI 7&8M 21X >IVS 7XERHEVH
FIJSVI 8LI 7&8M SJIMGMEPP] ZIVMIMIH XLI 7GSYX +VSYTWwWW QIHMYQ ERH
JMRERGMEP JIEV 8LI XEVKIXwW W]WXIQ FSYRHEVMIW GSVVIWTSRH XS 7&8M |
QERHEXSV] GEXIKSVMIW 8Ll STXMSREP GEXIKSVMIW YRHIV XLI 7&8M ETTVSEGL
LSQIYWI SJ TVSHYGXMM@&ISRH/I RIZIVXLIPIWW VIGSVHIH EVI RSX TEVX SJ XLI X
HIVMZIH FEWIH SR E WIGXSV WTIGMJMG M GEVY BPSIRMWKWE XWISRV TREXILMEW QEHI XS QE
WGSTIlc ITQMLWMERM XW [IVI HIZIPSTIH MR GSPPEFSVEXMSR [MXL E WGMIRXMJM
EGGSYRX QEVOIX MRWMKLXW WYGL EW JVSQ MRXIVZMI[W [MXL MRZIWXSVW E
GSQQYRMGEXIH XS ZEVMSYW SXLIV WXEOILSPHIVW MRGPYHMRK MRZIWXSVW FER

7GSYX [EW EPVIEH] EFPI DOVMWIWHER Y IHYGXMSR EGVSWW EPPSWMGEBISWXFK WQ IR
VIHYGXMSR XEVKIX SJ [SIQ MRPWSWYRXW ' B ] GSQTEVIH XS XLI FEWI ]IEV [E
LS[Izlv 8LMW MW TVMQEVMP] HYI XS XLI JSPPS[MRK JEGXSVW

JRXMXMIW EGUYMVIH XLI MRXIKVEXMSR SJ WYFWMHMEVMIW WYGL EW XLI
RIYFEY OSQTEWWc%+ ERH )\TPSVIEP +QF, LEW INTERHIH XLI EGGSYRXMRK F
IQMWWMSRW SJ XLI RI]T GSRWSPMHEXIH STIVEXMSRW

7TXVYGXYVEP IRIVK] TVSGYVIQIRX VIWXVMGXMSRW EW E PIWWII SRP] XLI
HITIRHIRX SR XLI GSRHMXMSRW EX XLIMV VIWTIGXMZI PSGEXMSRW JSV XL
LIEXMRK WIWXIQW MRWXEPPIH ERH XLI GSRXVEGXYEP JVEQI[SVO GSRHMXM
WLSVX XIVQ W[MXGL XS PS[IV IQMWWMSR IRIVK] GSRXVEGXW EX MRHMZMHY

;LIR GSRWMHIVMRK WGSTI ERH IQMWWMSRW WITEVEXIP] XLIVI [EW E VIHYGXN
JIEV 8LI VIHYGXMSR MR WGSTI IQMWWMSRW [EW GSQTEVIH XS NG
QIHMYQ ERH PSRK XIVQ 7&8M ZEPMHEXIH XEVKIXW JSV ERH VIQEMR ZEPM

yMXL XLIWI XEVKIXW 7GSYX 7) LEW GSQQMXXIH XS GSRXMRYI ERRYEP IQMWW
[JJIGXMZIRIWW SJ XLI EGXMSRW XEOIR ERH EPWS XS GSRXMRYSYWP] MHIRXMJ] |
IQMWWMSRW %GLMIZMRK XLIWI XEVKIXW VIUYMVIW RSX SRP] GSSTIVEXMSR [I
XIGLRSPSKMGEP EHZERGIW FYX EPWS WSGMIXEP GLERKI [MXL E WYGGIWWJYP
XVERWMXMSR MW TEVXMGYPEVP] MQTSVXERX JSV VIHYGMRK IQMWWMSRW JVSQ .
S WIWWMSRW SR XLI VIWTIGXMZI QEVOIXTPEGIW XLI EZIVEKI PIRKXL SJ WIWWN
XLI +IVQER IPIGXVMGMX] OM\ MR SVHIV XS GEPGYPEXI XLI GSVVIWTSRHMRK 1QM
PMWXIHIBAEE RIMMXMSR TPER 1S\ GPMQEXI QMXMKEXMSR

'SQTER] WTIGMJIMG XEVKIX
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JRIVK] GSRWYQTXMSR ERH QM\ )

JRIVK] GSRWYQTXMSR ERH QM\ SPH RI[ (MJJIVIRGI
8SXEP JSWWMP IRIVK] GSRWYQTXMSR 1;L

7LEVI SJ JSWWMP WSYVGIW MR XSXEP IRIVK] GSRWYQTXMSR Y TT
'SRWYQTXMSR JVSQ RYGPIEV WSYVGIW 1;L

7LEVI SJ GSRWYQTXMSR JVSQ RYGPIEV WSYVGIW MR XSXEP IRIVK] GSRWYQTXMSR TT

*YIP GSRWYQTXMSR JSV VIRI[EFPI WSYVGIW MRGPYHMRK FMSQEWW EPWS GSQTVMWMRK
MRHYWXVMEP ERH QYRMGMTEP [EWXI SJ FMSPSKMG SVMKMR FMSKEW VIRI[EFPI LIHVSKIR 1IXG
1;L

'SRWYQTXMSR SJ TYVGLEWIH SV EGUYMVIH IPIGXVMGMX] LIEX WXIEQ ERH GSSPMRK JVSQ
VIRI[EFPI WSYVGIW 1;L

'SRWYQTXMSR SJ WIPJ KIRIVEXIH RSR JYIP VIRI[EFPI IRIVK] 1;L

8SXEP VIRI[EFPI IRIVK] GSRWYQTXMSR 1;L

7LEVI SJ VIRI[EFPI WSYVGIW MR XSXEP IRIVK] GSRWYQTXMSR TT

8SXEP IRIVK] GSRWYQTXMSR 1;L

JRIVK] GSRWYQTXMSR ERH QM\

8SXEP JSWWMP IRIVK] GSRWYQTXMSR 1;L

7LEVI SJ JSWWMP WSYVGIW MR XSXEP IRIVK] GSRWYQTXMSR

'SRWYQTXMSR JVSQ RYGPIEV WSYVGIW 1;L

7LEVI SJ GSRWYQTXMSR JVSQ RYGPIEV WSYVGIW MR XSXEP IRIVK] GSRWYQTXMSR

*YIP GSRWYQTXMSR JSV VIRI[EFPI WSYVGIW MRGPYHMRK FMSQEWW EPWS GSQTVMWMRK MRHYWXVMEP
[EWX] SJ] FMSPSKMG SVMKMR FMSKEW VIRI[EFPI LIHVSKIR [IXG 1L

'SRWYQTXMSR SJ TYVGLEWIH SV EGUYMVIH IPIGXVMGMX] LIEX WXIEQ ERH GSSPMRK JVSQ VIRI[EFPI WS
1L

'SRWYQTXMSR SJ WIPJ KIRIVEXIH RSR JYIP VIRI[EFPI IRIVK] 1;L

8SXEP VIRI[EFPI IRIVK] GSRWYQTXMSR 1;L

7LEVI SJ VIRI[EFPI WSYVGIW MR XSXEP IRIVK] GSRWYQTXMSR

8SXEP IRIVK] GSRWYQTXMSR 1;L

1IXLSHSPSK] IRIVK] GSRWYQTXMSR ERH QM\

8LI JMKYVIW MR QIKE[EXX LSYVW 1;L EVI XEOIR JVSQ WYTTPMIV MRZSMGIW EVI WLS[R [MXLSYX HIGMQ
ERRYEP MRZSMGIW [IVI RSX ]IX EZEMPEFPI JSV WSQI PSGEXMSRW XLI QMWWMRK GSRWYQTXMSR HEXE |
HEXE SV SR XLI FEWMW SJ XLI RYQFIV SJ WUYEVI QIXVIW SJ XLI WYVJEGI EVIE XS FI WYTTIPMIH 8LI WL
XLl FEWMW SJ GSRWYQTXMSR FEWIH EZIVEKI JMKYVIW JSV XLI IPIGXVMGMX] QM\ ERH HMWXVMGX LI
HIXIVQMRMRK XLI IRIVK] MRHMGEXSVW [EW JYVXLIV VIJMRIH MR XLI VITSVXMRK JIEV *SV XLI JMVWX XM
GEPGYPEXMSR YWMRK TVMQEV] HEXE 8LI IRIVK] QIXVMGW [IVI GEPGYPEXIH [MXL XLI LIFT SJ E WGM
ZEPMHEXIH F] ER I\XIVREP FSH]

+VSWW WGSTIWc ERH XSXEP +,+ IQMWWMSRW )

7GSYX wW GSVTSVEX|I GEVFSR JSSXTVMRX '"'* EW TVIWIRXIH WLS[W XLI KVSWW
JMRERGMEP ERH GEPIRHEV JIEVW -X TVSZMHIW XLI YRHIVP]MRK HEXE JSV HIZIFI
JYVXLIV %REP]JWMRK XLI ""* QEOIW MX TSWWMFPI XS MHIRXMJ] VIHYGXMSR TSX
ERH HIJMRI GPMQEXI GLERKI QMXMKEXMSR XEVKIXW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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RXW

1IXLSHSPSK] EGGSYRXMRK FSYRHEVMIW

8LI GEPGYPEXMSRW EVI MR EGGSVHERGI [MXL XLI +VIIRLSYWI +EW 4VSXSGSP 'SVTSVEXI %(
JSPPS[MRK +,+W PMWXIH F] XLI -RXIVKSZIVRQIRXEP 4ERIP SR 'PMQEXI| 'LERKI -4"" ERH MR
+,+W GEVFSR HMS\MHI '3 QIXLERI , RMXVSYW S\MHI 2 3 LIHVSIJPYSVSGEVFSRW
ERH RMXVSKIR XVMJPYSVMHI 2* -R XLI MRXIVIWX SJ GPEVMX] MR XLI XEFPI XLI QEXIVM
YWMRK WIPIGXIH IQMWWMSRW JEGXSVW FEWIH SR XLIMV VIWTIGXMZI KPSFEP [EVQMRK T
GSRWYQTXMSR EVI GSRZIVXIH YWMRK IQMWWMSRW JEGXSVW XLEX MRHMGEXI XLI +,+ IQM
[IVI GEPGYPEXIH [MXL XLI LIPT SJ E WGMIRXMJIJMG WIVZMGI TVSZMHIV ERH [IVI RSX EHHMXM
8Ll +,+ MRZIRXSV]wW STIVEXMSREP FSYRHEVMIW EVI HIXIVQMRIH F] XLI 7GSYX c+VSYTwW
MRGPYHIH MR XLI EGGSYRXMRK )J)QMWWMSRW MR WGSTI ERH WGSTI MRGPYHI EPP IR
EGGSYRXIH JSV YRHIV WGSTI GEXIKSV] +,+ IQMWWMSRW [IVI KIRIVEPP] GEPGYPEXI
VITSVXMRK TVSGIHYVI TYVWYERX XS XLI +,+ 4VSXSGSP PMQMXIH XS IPIGXVMGMX] 8LI
FIX[IITR JSWWMP ERH FMSKIRMG '3 IQMWWMSRW [LMGL MW [L] RS FMSKIRMG IQMWWMSRW
GSYPH FI GEPGYPEXIH YWMRK TVMQEV] HEXE JVSQ WYTTPMIVW SV SXLIV TEVXRIVW MR XLI
-R EHHMXMSR XS 7GSYX 7) XLI WYFWMHMEVMIW [IVI IZEPYEXIH EGGSVHMRK XS X]TI SJ GY
WMAl ERH RYQFIV SJ IQTPS]IIW 8LI +,+ MRZIRXSV]wW SVKERMWEXMSREP FSYRHEVMIW EVI
'SQTEVIH XS XLI "'* XLl SVKERMWEXMSREP FSYRHEV] LEW XLYW FIIR IN\TERHIH XS MRGP

7GSYX 7) 1YRMGL

-QQSFMPMIR 7GSYX +QF, &IVPMR 8M6S 'LIGO)RIVK] +QF
MQQSZIVOEYJ +QF, ,EQFYVK
-QQSFMPMIR 7GSYX "WXIVVIMGL +QF, :MIRRE
MQQSZIVOEYJ +QF, "WXIVVIMGL :MIRRE

&IVPMR [EW QIVKIH MRXS -QQSF

*|

GSYRXMRK E
XLI /]SXS 4VS

TIVIPYSV:
EP +,+ IQMW
5XIRXMEP 8l
WMSRW TIV
SREPP] ZEPN

GSRWSPMHE)
KMXMIW [MXL
H FSXL PSGE
QMWWMSR J
FVI VITSVXIH
ZEPY|l GLEMF
RWSPMHEXM
HIXIVQMRIH
HI XLI LMKLI

MPMIR 7GSY X

4VSTWXEGO +QF, &IVPMR 'SPSKRI 4VSTWXEGO [EW QIVKIH MRXS *03;*%'8 +QF, ERH WYFWIUYIRXP]
*03;*%'8 MW RS PSRKIV VITSVXIH WITEVEXIP]

&EYIJM *MRER"MIVYRKWZIVQMXXPYRKW +QF, 2YVIQFIVK

JRIVKMIEYW[IMW +QF, 'SPSKRI

TTVIRKRIXXIV +QF, &EH 2IYIRELV %LV[IMPIV 'SPSKRI

7TVIRKRIXXIV 4VSTIVX] :EPYEXMSR *MRERGI +QF, &EH 2IYIRELV %LV[IMPIV &IVPMR 'SPSKRI
7TVIRKRIXXIV 61EP YWXEXI| 7IVZMGI +QF, &EH 2IYIRELV %LV[IMPIV 'SPSKRI

TTVIRKRIXXIV %YWXVME +QF, *IPHOMVGLIR

7TVIRKRIXXIV >IVXMIJMA"MIVYRK +QF, &EH 2IYIRELV %LV[IMPIV

6ISTPE 7 VP B8YVMR

2I[ FYP[MIRKIWE +QF, &IVPMR FYP[MIRKIWE %+ [EW QIVKIH MRXS WX 6IEP )WXEXI ERH WX 61EP )W

+QF, %W E VIWYPX WX 61EP Y)WXEXI MW RS PSRKIV VITSVXIH WITEVEXIP]

21 FYP[MIRKIWE +QF, )WWIR

21[ FYP[MIRKIWE +QF, *VEROJYVX
21 FYP[MIRKIWE +QF, ,EQFYVK
21[ FYP[MIRKIWE +QF, 1YRMGL

RIYFEY OSQTEWW %+ &IVPMR
J\TPSVIEP +QF, :MIRRE

8LI JSPPS[MRK WGSTIc
RSX WMKRMJMGERX

GEXIKSVMIW EVI RSX MRGPYHIH MR XLI EGGSYRXMRK EW XLI] EVI

9TWXVIEQ XVERWTSVXEXMSR ERH HMWXVMFYXMSR
9TWXVIEQ PIEWIH EWWIXW

(S[IRWXVIEQ XVERWTSVXEXMSR ERH HMWXVMFYXMSR
4VSGIWWMRK SJ WSPH TVSHYGXW

JRH SJ PMJI XVIEXQIRX SJ WSPH TVSHYGXW
(SIRWXVIEQ PIEWIH EWWIXW

*YVERGLMWIW

7TMRGI XLI FEWI ]JIEV SJ XLl WYFWIUYIRX +,+ FEPERGIW LEZI FIIR GSRXMRYSYWP] HIZIH
JIEV EGUYMWMXMSRW PIH XS GLERKIW MR XLI SVKERMWEXMSREP FEPERGI FSYRHEVMIW 8
%+ ERH 8M6S 'LIGO )RIVK] +QF, [IVI RI[P] MRGPYHIH SV RS[ JYPP] MRGPYHIH MR XLI FEPE
XLl STIVEXMSREP FEPERGI WLIIX FSYRHEVMIW -R SVHIV XS IREFPI XLI GSQTEVEFMPMX
MQTPIQIRXIH WMRGI XLI FEWI JIEV SZIV XLI JSPPS[MRK JIEVW XLI FEPERGI WLIIX JVEQI[Y
WLIIX JIEVW [IVI EHNYWXIH EW TEVX SJ E VIGEPGYPEXMSR 3J XLI GSQTERMIW XLEX [IVI TH
MR XLI FEWI ]JIEV ERH [EW XLIVIJSVI RSX MRGPYHIH MR XLI VIGEPGYPEXMSR -R SVHIV XS
SJ XLI INMWXMRK GSQTERMIW [IVI VIGEPGYPEXIH SR XLI FEWMW SJ OI] JMKYVIW JYPP XM
JMKYVIW JSV XLI VIGEPGYPEXMSR [IVI HIJMRIH TIV IQMWWMSR GEXIKSV] EGGSVHMRK XS Xl]
MRJPYIRGI SJ XLI OI] JMKYVI SR XLI VIWTIGXMZI GEXIKSV]

8LI MRXIKVEXMSR SJ XLI RIf] WYFWMHMEVMIW PIH XS XLI JSPPS[MRK GLERKIW MR SYV IQMW

JNTERWMSR SJ XLI FEPERGI WLIIX FSYRHEV] XLI STIVEXMSREP
VIXVSEGXMZIP] MRGPYHIH MR XLI FEWI JIEV

-QTVSZIQIRX MR HEXE UYEPMX] XLVSYKL RI[ WYTTPMIV HEXE MR JMWGEP JIEV
XLl GPSYH WIVZMGI TVSZMHIV RS[ EPWS MRXIKVEXIW WGSTI IQMWWMSRW MRXS XI

SRPMRI QEVOIXMRK WIVZMGI TVSZMHIV QEHI MXW S[R IQMWWMSRW HEXE SR XLI YWI

IQMWWMSRW WGS

SLIWI EHNYWXQIRXW TVSZMHI QSVI YWIJYP MRIJSVQEXMSR EW XLI] IREFPI GSRWMWXIRX G
VIJPIGX XLI 7GSYX +VSYTwW VIHYGXMSR TVSKVIWW EKEMRWX MXW GPMQEXI XEVKIXW
YRGLERKIH FYX XLI FEWI JIEV LEW FIIR EHNYWXIH EGGSVHMRKP]

RSX EXXVMFE)Y

STIH GSQTP
LI GSQTERMI
RGlI FSYRHEV
I SJ IQMWW]
VOW ERH GE
VX SJ XLI '+
EPMKR XLI S\
DI IUYMZEPIR
I +VIIRLSYW

WMSRW EGG:

T ERH
RI[ HEXE [EW
| GSQTER] W
SJ SRPMRI E

SQTEVEFMPM
ZEPMHEXIH |
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, 'SRWSPM 2SXIW XS X
u 8S SYV 'SQFMRIH JMRERG GSRWSPMH 3XLIV
WLEVILSPHIVQEREKIQIRX VITSWXEXIQI JMRERGMEP V WXEXIQIRXW

+VSWW +,+ IQMWWMSRW t QIXLSHSPSK] ERH EWWYQTXMSRW

8LI IQMWWMSR JEGXSVW JSV +,+ EGGSYRXMRK [IVI WIPIGXIH JVSQ VIGSKRMWIH MRXIVREXMSREP HEXEF
8LI JEGXSVW EVI TVMQEVMP] GYVVIRX GSYRXV] WTIGMJMG IQMWWMSR JEGXSVW ERH EVI YTHEXIH ERR’
VIUYMVIQIRXW SJ XLI +,+ 4VSXSGSP

7GSTI &YWMRIWW EGXMEME]GSPPIGXMSR ERH GEPGYPEXMSR

*SV SJIJMGIW [MXL E LIEXMRK WIWXIQ FEWIH SR REXYVEP KEW XLI GSRWYQTXMS
MJ RSX EZEMPEEPI IWXMQEXIH EEWIH SR SJIJMGI WTEGI )QMWWMSRW JEGXSV M
2EXYVEP KEW LIBRMRKSRQIR X leese d1ERHIg) a0

*YIP GSRWYQTXM@HRWIP ERH TIXVSP GSRWYQTXMSR [EW EKKVIKEXIH M VIW P JSV XLI JPIIX
XLI PIEWIH ZILMdEWJBERWYQIH )OQOMWWMSRW JEGXSV MWWYIH F] XLI *IHIVER )RZMVSRQIF

:SPEXMPI IQMWWMSRW JVSQ VIJVMKIVERXW EVI GEPG IH SR XLI|FEWMW SJ X
:SPEXMPI KEWIWPIWWSVW ;LIVI RS HEXE EVI EZEMPEFPI ER IWXMQEX QEHI )QMWWMSRW JE

8LI GSRWYQTXMSR SJ IPIGXVMGMX] [EW VIGSVHIH YWMRK YXMPMX]|FMPPW EX P
GLEVKMRK GEVH TVSZMHIVW JSV XLI IPIGXVMG ZILMGPIW ;LIVI RS HEXE [IV
IWXMQEXIH FEWIH SR XLI RYQFIV SJ WUYEVI QIXVIW SJ SJIMGI WTEGI WMXIW
EZIVEKI TVMGI TIV O;L IPIGXVMG ZILMGPIW JWXMQEXIW LEH XS |FI QEHI FEW
GLEVKMRK GYVVIRX JSV -QQSFMPMIR 7GSYX “WXIVVIMGL +QF MQQSZIVC
FYP[MI %+ ERH JSV RIYFEY OSQTEWWc %+ )QMW GXSVW MWW
% KIRGIS +1 R] t PSGEXMSR FEWIH F] XLI %YW X\ML.ER VSRQIRX %K
TMXIWw IPIGXVMGHWWXVME t PSG SRXEBEWIHPSGE SR FEWIH ERH WYTTPMIV WTI MIJMG IQMW
GSRWYQTXMSR ERMTTPMIVW ERH GLEVKMRK GYVVI &IS/N\E Z-M B Py W QEW Q[lI¥ FF EBAW H HVIIR IPIGXVN
GLEVKMRK GYVVIRXSGBYW MLIF] QIERW SJ IPIGXVMGMX] GSRXVEGXW [MXL XLI VIWTIGXMZI IPIGXVM
IPIGXVMG ZILMGHIYWGLEWI YRFEYRHPIH VIRI[EFPI IPIGXVMGMX] GIVXMJIJMGEXIW

8LI UYERXMX] [EW VIGSVHIH YWMRK XLI GSRWYQTXMSR HEXE JVSQ XLI YXMPMX]
TMXIWwW HMWXVMEX WIEPEMRKQIXVIW (MWXVMGX LIEXMRK RIX[SVO WTIGMIJMG IQMWWMSRW JEGXSV
GSRWYQTXMSR 1YRMGL 2YVIQFIVK )WWIR ERH :MIRRE

TMXIWwW HMWXVM& SMWRKI XMSR HEXE SR XLI YXMPMX] FMPPW [EW %XIH XS [IPIGXVMGMX
GSRWYQTXMSR SJ -ERH XVERWPEXIH MRXS IQMWWMSRW YWMRK XL VMGMX] IQMWWMSR

'"IRXVEP EHQMRMUXNVEGOMBARM X] HEXE [IVI EZEMPEFPI EW QSRIXEV] ZEPYIW JVSQ XLI 4VSGYVIQIRX
JEGMPMX] QERERIQIRXGEWI SJ PEVKIV WYTTPMIVW IQMWWMSRW [IVI HIXIVQMRIH SR XLI FEWMW

-8 MRXIRWMX] 8LI SXLIV MXIQW [IVI GEPGYPEXIH YWMRK GSWX FEWIH |[IQMWWMSRW
XIPIGSQQYRMGEXWSR PMIV [IVI EZEMPEFPI JSV 3RPMRI %HW -R XLI EFWIRGI SJ WYMKEFPI QMWW
QEVOIXMRK JSV SRPMRI QEVO HIH ]1X

TVSIJIWWMSREP WQMW\EMBRW JEG> | SR B K162€ P IDWMIBR@H WY TTPMI

ERH I\XIVREP TISWPFIGMIMG IQMWWMSR MRXIRWMXMIW

8LI IQMWWMSRW EXXVMFYXEFPI XS GEV XVEZIP SJ XLI I\XIVREP ETTVEMWIVW GS
:EPYEXMSR *MRERGI +QF, [IVI GEPGYPEXIH YWMRK XLI GYQYPEXMZI|HMWXERGI X
GS MSR L]JFVMH SV IPIGXVMG ZILMGPIW XLEX [EW HIXIVQMRIH FEWIH SR E
J\XIVREP ETTVEMM

8LI EGXMZMX] HEXE [IVI HIXIVQMRIH TEVXP] FEWIH SR UYERXMXMIW|SV SR XLI TY

ERH HEXE JVSQ XLI FSSOOIITMRK WJWXIQ__* ERXMXMIW XLI [IMKLX MR OK [I

EZIVEKI [IMKLX TIV TVSHYGX ETTPIMRK IW’F&VEEMWMWWYIBEPNI E
3JIJMGI WYTTPMIWBSWX FEWIH IQMWWMSR‘WWIEWYWﬂH%

(EXE SR JSSH ERH HVMRO TVSHYGXW JSV XLI [SVOJSVGI [IVI EZEMP_FPI EW TYV(

WMXIW [LMGL [IVI GSRZIVXIH MRXS ZSPYQI FEWIH WMRK EWWY
(%RW JEGXSVW MWWYIH F] XLI -RWXMXY X1 IE[X)MEMVSRQIRXE
*SSH ERH HVMR ()*6%

8LI WIVZMGI TVSZMHIV LEW QEHI EZEMPEFPI IQMWWMSRW HEXE FEWIH SR MXW
J\AXIVREP HEXE GHRISWIWLEW FIIR MRJSVQIH XLEX XLI HEXE GIRXVIW EVI STIVEXIH [MXL KVIIR IPIG:

*SV WIPIGXIH JVIUYIRXP] TYVGLEWIH IPIGXVMGEP IUYMTQIRX XLI QERYJEGXYVI

VIGSVHIH *SV SXLIV IUYMTQ GE wlv UYERXMX] FE)
TYVGLEWI ZEPYIW )J)QMWWMS PJE svogon |
JPIGXVMGEP IUYhE'RQIEMLQ.EX_hMJ_EE\A‘IBiSS/RX@_)I*G’/SWX FEWIH GEPGYPEXMSRW
*YVRMXYVI ERH 8LI EGXMZMX] HEXE [IVI EZEMPEFPI EW IGSRSQMG ZEPYIW JVSQ XLI|4VSGYVIQIR)
IUYMTQIRX XLIQ YWMRK GSWX FEWIH IQMWWMSRW JEGXLSM.Q.EXMMAEM‘?MJSIIEG)*S%W MWWY It

*YIP ERH IRIVK] 71l TVSGIHYVI YRHIV REXYVEP KEW LIEXMRK JYIP GSRWYQTXMSR Sy XLI PIEWIH
VIPEXIH IQMWWMGEBRWYQTXMSR ERH GLEVKMRK GYVVIRX JSV IPIGXVMG ZILMGPIW

8LI IQMWWMSRW JVSQ [EWXI HMWTSWEP EX XLI SJIJMGI PSGEXMSRW|ERH JVSQ X\
JEWXT EX XLI WMXWXMQEXIH JSV EPP SJIMGI PSGEXMSRW YWMRK XLI EVIE Qt TYVWYERX XS XLI
IPIGXVSRMG [EWXI|TLM]SRH FEWIH SR ()*6%
8Ll HMWXE%ZIPPIH [EW HIXIVQMRIH MR TEWWIRKIV OMPSQIXVIW JVSQ XLI

JEGXSVW M EBV 6ISTPE 7 VP ERH 8M6S 'LIGO)RIVK] +QF, IQMWWMSRW [
6EMP XVEZIP XLI FEWMW SJ NTIRHMXYVI ERH XLI TIVGIRXEKIW SJ QIERW SJ XVERWTSVX YWIH

8LI RYQFIV SJ FYWMRIWW VIPEXIH JPMKLXW MR XLl EGGSYRXMRK JIEV [EW HMWE
FSSOMRK GPEWW 8LMW [EW FEWIH SR WXEXIQIRXW JVSQ XLI XVEZIP WIVZMGI T\
MRZSMGIW 8LI JPMKLX HMWXERGIW MR TEWWIRKIV OMPS @Y | Wy BVH MYMZMHIH M
HMWXERGICOQ ! cOQ ERH VRWSRK HKQXBREGWTIGKRIMNGV'ESRW JVSQ EMV XVEZ]
[IVI QYPXMTPMIH F] E JEGXSV SJ XS XEIOIJMIRGXWN, BYRXMSR BSFGMVVYW GPSY
SASRI HITPIXMSR ERH XLI 6EHMEXMZ| *SVGMRK - 5)QMWWMSRW [JEGXSVW MW
*SV 6ISTPE 7 VP ERH 8M6S 'LIGO)RIVK] +QF, IQMWWMSRW [IVI INXMQEXIH SR Xl
%MV XVEZIP XLI TIVGIRXEKIW SJ QIERW SJ XVERWTSVX YWIH F] XLI SXLIV +VSYT[IRXMXMIW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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8S SYV 'SQFMRIH JMRERG GSRWSPMH 3XLIV
LEVILSPHIQEREKIQIRX VITSWXEXIQI JMRERGMEP V WXEXIQI

*SV GEVW XLEX EVI S[RIH SV GSRXVSPPIH F] XLMVH TEVXMIW ERH Y

XLI JYIP GSRWYQTXMSR JSV XLI EGGSYRXMRK JIEV [EW HIXIVQMRIH

GSWXW %W RS MRJSVQEXMSR SR JYIP GSRWYQTXMSR ERH X]TI [EW

JYIP GSRWYQTXMSR ERH QYPXMTPMIH F] EZIVEKI IQMWWMSRW JEGX

GEPGYPEXIH YWMRK XLI JPEX VEXI TEMH TIV OMPSQIXVI JSV XLI YW
&YWMRIWW XVEZEFPSRWKNMLQTXMSR [EW EWWYQIH -R XLI GEWI SJ XE\M VMHIW XLI EZIV
VIRXEP ZILMGPIWGS LI EGGSYRXMRK JIEV [EW YWIH XS HIXIVQMRI XLI HMW
TVMZEXI GEVW XL!%FEWI

7GSYX YWIW E XVEZIP FSSOMRK XSSP XS VIGSVH XLI RYQFIV SJ LS
WXE] [LMGL [IVI IH F] IQTPS]IIW JSV FYWMRIWW TYVTSWIW 8L
,SXIP EGGSQQSHFEYXWWB®RMSRW JEGX ' MWWYIH F]

8LI VIWYPXW SJ XLI ERRYEP IQTPS]II WYVZI] SR QSFMPMX] ERH [SVQ
GSQQYXIV TVSIMPIW ERH XLI EWWSGMEXIH +,+ IQMWWMSRW 8LI HM
XVERWTSVXEXMSR YWIH ERH XLI RYQFIV SJ SJIJMGI HE]JW ER w

8LIEXM'§RWIIVI EPPSGEXIH XS XLI MRHMZMHYEP WM E
'SQQYXIV XVEJIMG dagow |ERH BMEYRISIIV -RWKMXYXI

8LI GEPGYPEXMSR SJ +,+ IQMWWMSRW JSV VIQSXI [SVO MW FEWIH S
ERH [SVO FILEZMSYV -R EHHMXMSR XS XLI HE]JW WTIRX [SVOMRK JV

XLIMV TIVWSREP LIEXMRK WYTTP] HMWXVMGX W LIEXM
&%(LI PSGEXMSR FEWIH *8) OI] JMKYVIW E RHEM]S R

GSRGIVRMRK XLl IPIGXVMGMX] ERH LIEX GSR
Iﬁ__slv NTSRHMRK IQMW
:SVO JVSQ LSQI - (o

AYQTX A
RW JEGXSVW JSV HMWXVMW"I
ERH JSV LIEXM

P JVSQ

-R EHHMXMSR XLI IRIVK] VIUYMVIH F] 7GSYX IRH YWIVW XS EGGIW
8LI VIWTIGXMZI HIZMGIW [IVI MHIRXMJMIH EW VIPIZERX WSYVGI SJ I

SR XLI RYQFIV SJ WIWWMSRW SR XLI VIWTIGXMZI QEVOIXTPEGIW XU

YWIH [IF M37 %RHVSMH EVI EZEMPEFPI JSV EXMSR 8l

EZIVEKI TIVISVQERGI HEXE JSV QSFMPI TLSRIW Y WV IE WWIIR
JRIVK] VIUYMVIQIRKMGSPEXI XLI EQSYRX SJ IPIGXVMGMX] RIIHIH ER MWWMSRY
IRH GSRWYQIVW EHHMXMSREPP] XEOIR MRXS EGGSYRX MR XLI VITS JIEV )QM

7GSYX LSPHW WSQI RSR GSRXVSPPMRK MRXIVIWXW MR SXLIV IRX
QSHIPW 8LI IQMWWMSRW SJ XLIWI RSR GSRXVSPPMRK MRXIVIWXW
+VSYTwW IQMWWMSRW MRXIRWMX] 8LI IQMWWMSRW MRXIRWMX] M

RXW

IH F] XLI 7G
MVSQ XVEZIP
EZEMPEFPI
SVW JSV TIX
| SJ] TVMZEXI
EKI TVMGI SJ
XERGI XVEZII

X1P RMKLXW
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FILEZMSYV
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'LERKIW MR KVSWW +,+ IQMWWMSRW MR IQ{IWMG ERPSRAPIENX B $ R3

&EWI JIEV SPH RI[ (MJJIVIRGI SPH RI[ (MJJIVIRGI

7GSTlc +,+ IQMWWMSRW

+VSWW WGSTIlc +,+ IQMWWMSRW X '3

7GSTlc +,+ IQMWWMSRW

+VSWW PSGEXMSR FEWIH WGSTI¢ +,+ IQMWWMSRW X '3

+VSWW QEVOIX FEWIH WGSTIlc +,+ IQMWWMSRW X '3

TMKRMJIJMGERX WGSTI +,+ IQMWWMSRW

8SXEP KVSWW MRHMVIGX WGSTIc +,+ IQMWWMSRW X '3

+VSWW WGSTIlc +,+ IQMWWMSRW RSX MRGPYHMRK GEXIKSVMIW XLEX EVI STXMSREP EGGSVHMRK XS +,+ 4VSXSGSP

4YVGLEWIH KSSHW ERH WIVZMGIW

SJ [LMGL GPSYH GSQTYXMRK ERH HEXE GIRXVI WIVZMGIW

'"ETMXEP KSSHW

*YIP ERH IRIVK] VIPEXIH EGXMZMXMIW

I9TWXVIEQ XVERWTSVXEXMSR ERH HMWXVMFYXMSR

&YWMRIWW XVEZIP

SJ [LMGL LSXIP EGGSQQSHEXMSR STXMSREP EGGSVHMRK XS 7&8M

JQTPS]II GSQQYXMRK

SJ [LMGL [SVOMRK JVSQ LSQI STXMSREP EGGSVHMRK XS 7&8M

9WI SJ WSPH TVSHYGXW STXMSREP EGGSVHMRK XS 7&8M
-RZIWXQIRXW

8SXEP +,+ IQMWWMSRW

8SXEP +,+ IQMWWMSRW PSGEXMSR FEWIH X '3

8SXEP +,+ IQMWWMSRW QHVOIX FEWIH X '3
+,+ MRXIRWMX]

8SXEP +,+ IQMWWMSRW PSGEXMSR FEWIECQMWPRMSRIZIRYI X '3

8SXEP +,+ IQMWWMSRW QEVOIX FEWIH9BtQRPPMERRYI X '3

8SXEP +,+ IQMWWMSRW QEVOIX VIPEXRWHQFIV SQTRIRS]X W3

2YQFIVW QMKLX RSX IN\EGXP] EHH YT XS XLI XSXEPW MRHMGEXIH HYI XS VSYRHMRK HMJJIVIRGIW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



+VSWW +,+ IQMWWMSRW MR QIKVMEG XISRRPWYLEXMSR

6IXVSWTIGXMZI

IMPIWXSRIW ERH XEVKIX JIEVW

&EWI JIEV

%RRYEP

SJ XEVKIX FEWI JIEV

7GSTlc +,+ IQMWWMSRW

+VSWW WGSTIlc

+,+ IQMWWMSRW X '3

4IVGIRXEKI SJ 7GSTI +,+ IQMWWMSRW GSZIVIH F] VIKYPEXIH IQMWWMSRW
XVEHMRK WGLIQIW MR

7GSTlc +,+ IQMWWMSRW

+VSWW PSGEXMSR FEWIH WGSTI¢ +,+ IQMWWMSRW X '3

+VSWW QEVOIX FEWIH WGSTIc +,+ IQMWWMSRW X '3

TMKRMJIJMGERX WGSTI +,+ IQMWWMSRW

8SXEP KVSWW MRHMVIGX WGSTIc +,+ IQMWWMSRW X '3

+VSWW WGSTIc

+,+ IQMWWMSRW RSX MRGPYHMRK GEXIKSVMIW XLEX EVI STXVMSREP

EGGSVHMRK XS +,+ 4VSXSGSP QEVOIX FEWIH

4YVGLEWIH KSSHW ERH WIVZMGIW

SJ [LMGL GPSYH GSQTYXMRK ERH HEXE GIRXVI WIVZMGIW

'ETMXEP KSSHW

*YIP ERH IRIVK] VIPEXIH EGXMZMXMIW

I9TWXVIEQ XVERWTSVXEXMSR ERH HMWXVMFYXMSR R E R E R E

JEWXIE KIRIVEXIH MR STIVEXMSRW

&YWMRIWW XVEZIP

SJ [LMGL LSXIP EGGSQQSHEXMSR STXMSREP EGGSVHMRK XS 7&8M

JQTPS]II GSQQYXMRK

SJ [LMGL [SVOMRK JVSQ LSQlI STXMSREP EGGSVHMRK XS 7&8M

9TWXVIEQ PIEWIH EWWIXW R E R E R E
(SI[RWXVIEQ XVERWTSVXEXMSR ERH HMWXVMFYXMSRR E R E R E
4VSGIWWMRK SJ WSPH TVSHYGXW R E R E R E
9WI SJ WSPH TVSHYGXW STXMSREP EGGSVHMRK XS 7&8M

JRH SJ PMJI XVIEXQIRX SJ WSPH TVSHYGXW R E R E R E
(S[RWXVIEQ PIEWIH EWWIXW R E R E R E

*YERGLMWIW

-RZIWXQIRXW

R E R E R E

8SXEP +,+ IQMWWMSRW

8SXEP +,+ IQMWWMSRW PSGEXMSR FEWIH X '3

8SXEP +,+ IQMWWMSRW QHVOIX FEWIH X '3
&MSKIRMG IQMWWMSRW 7GSTI

R E ! RSXGEFPEW XLIWI IQMWWMSR GEXIKSVMIW GERRSX FI EXXVMFYXIH XS ER] FYWMRIWW EGXMZMX] SJ XLI 7GSYX +VSYT SV EVI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX

MRWMKRMJIMGERX



, 'SRWSPM 2SXIW XS X
u 8S SYV 'SQFMRIH JMRERG GSRWSPMH 3XLIV
WLEVILSPHIVQEREKIQIRX VITSWXEXIQI JMRERGMEP V WXEXIQIRXW

JOMWWMSRW MRXIRWMX] EJXIV VIGEPGYPEXMSR
+,+ MRXIRWMX]

8SXEP +,+ IQMWWMSRW PSGEXMSR FEWIACWPRMSRIZIRYI X '3

8SXEP +,+ IQMWWMSRW QEVOIX FEWIHOTtQRPPMERRYI X '3

8SXEP +,+ IQMWWMSRW QEVOIX VIPEXRWQRFIV $QTIRIRE]K W3

+,+ VIQSZEPW ERH +,+ QMXMKEXMSR TVSNIGXW JMRERGIH XLVSYKL GEVF
_R_EGGSVHERGI [MXL MXW GPMQEXN WRXYEXXKH MBSKXKSPH M RrBRExXVIGGERKW JM

MRTYBEERGDE WMRGI XLI JMRERGMEP ]JIEV MR TEVEPPIP XS [JJSVX
TVSNIGX HMWXVMFYXIW 9:cQIXIVW ERH SJJIVW XVEMRMRK XS JYVXLIV XLI EMQ S.
MR XLI VIKMSR 8LMW GER LIPT XS VIHYGI JMVI[SSH GSRWYQTXMSR EW [IPP EW |
XLl RIH XS FSMP [EXIV SR STIR XLVII WXSRI JMVIW 8LI EQSYRX SJ XLI MRZIW

HIXIVQMRIH JSV XLI JMRERGMEP _JIEV FIJSVI VIGEPGYIP BBXM SHE PI@ Y P E XM $R XAVBEV
YWIH JSV IQMWWMSRW EGGSYRXMRIS WM WMEEGMMWEIH YRARH XSXE +%-P POQOMWW |
GIVXMIMGEXIW SVMKMREXI JVSQ XLI EZSMHERGI TVSNIGX 8LI GIVXMJIMC

EHNYWXQIRX MR EGGSVHERGI [MXL %VXMGPIc SJ XLI 4EVMW %KVIIQIRX 8LI GIV
MRZIWXQIRX MW RSX GSYRXIH XS[EVHW XLI GEVFSR JSSXTVMRX ERH MW XLIVIJS
GPMQEXI XEVKIXW 6EXLIV MX MW E ZSPYRXEV] GSRXVMFYXMSR XS JMRERGMRK
WYTTSVX XLI QMXMKEXMSR SJ GPMQEXI GLERKI [LMPI XLI 'SQTER] GSRXMRYIW XS
TEVEPPIP

8LI 'SQTER] MW EMQMRK XS VIHYGI +,+ IQMWWMSRW F] F] VIPEXMZI XS XLI
SRP] XLI VIQEMRMRK SJ MXW GEVFSR JSSXTVMRX YWMRK GEVFSR GVIHMXW

(SGMEP MRJSVQEXMSR
3[R [SVOJSVGI )767c7

1IEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW ERH XLIMV MRXIVEGX
7&1

-R E XIGLRSPSK] GSQTER] WYGL EW 7GSYX PSRK XIVQ FYWMRIWW WYGGIW)
TVSHYGXMZMX] ERH MRRSZEXMZI TIVIS\EREHRGIEQW MEW DPQTPMOQWPIQIRX XLI 'S
WXVEXIK] MHIRXMJ] GYWXSQIVWw ERH YWIVWw RIIHW ERH HIZIPST RI[ QEVOI
XLIVIISVI EXXEGLIW KVIEX MQTSVXERGI XS QEXXIVW VIPEXIH XS IQTPS]IIW 8LI
IQTPS]IIW [IVI EWWIWWIH EW QEXIVMEP MR XLI EREP]JWMW YRHIV XLI HSYFPI QEX!

&YMPHMRK %- WOMPPW MR XLI [SVOJSVGI IQTS[IVW TISTPI XS EHETX XS GL
RI[ VSPIW [LMGL LEW E TSWMXMZI MQTEGX SR XLIMV TVSJIWWMSREP GSQ
HIZIPSTQIRX

4VSQSXMRK HMZIVWMX] ERH ER MRGPYWMZI GSVTSVEXI GYPXYVI WXVIRKXL
XLl 'SQTER] MRGVIEWMRK XLIMV QSXMZEXMSR ERH PS]EPX]

0S[ HMZIVWMX] MR PIEHIVWLMT TSWMXMSRW [IWTIGMEPP] MR XIVQW SJ
YRHIVVITVIWIRXIH KVSYTW XS EWTMVI XS PIEHIVWLMT VSPIW MRLMFMX
STTSVXYRMXMIW XS IEVR E LMKLIV WEPEV] EW GYWXSQEV] MR PIEHIVWLMT
*PI\MFPI [SVO MR XIVQW SJ [SVOMRK LSYVW ERH PSGEXMSR IREFPIW [SV
IQTPS]II LIEPXL WEXMWJEGXMSR ERH PSRK XIVQ PS]EPX]

JQTPS]IIW EVI EGXMZIP] MRZSPZIH MR XVERWJSVQEXMSR TVSGIWWIW XLVSY
*SV NEQTPI MR XLI IZIRX SJ SVKERMWEXMSREP ERH XIGLRSPSKMGEP GLEF
[SVOW GSYRGMP ERH SXLIV TEVXMGMTEXMSR JSVQEXW 8LIMV MRXIVIWXW I
QENSV GLERKIW XS IREFPI E XVYWX FEWIH ERH WSGMEPP] EGGITXEFPI XVEI

8LI VIZIRYI JMKYVIW GER FI JSYRH MR XLIW&&JRWHHVSYJTMRERGMEP JIEV XLl +VSYT V
XSXEPPIH )96c +,QMPWWMBRISRW TIV IQTPS]II EVI E GSQTER] WTIGMJIJMG QIXVMG

JQTPS]IIW EVI HIJMRIH EW EPP MRHMZMHYEPW MR XLI 7GSYX +VSYT [LS QIIX XLI HIJMRMXMSR SJ I(
XEOMRK MRXS EGGSYRX REXMSREP PE[ 8LMW HSIW RSX MRGPYHI TIVWSRW MR XVEMRMRK XVEMRIIW
[SVOMRK WXYHIRXW 8LI XIVQW VvIQTPS]IIWwWw ERH VWXEJJw EVI YWIH MRXIVGLERKIEFP]

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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%PP IQTPS]IIW SJ 7GSYX ¢7) ERH MXW WYFWMHMEVMIW [MXLMR XLI WGSTI SJ G¢
VIKEVHPIWW SJ [LIXLIV XLI] LEZI E TIVQERIRX SV XIQTSVEV] GSRXVEGX SV [LIX
IQTPS]II8LI MRXIVIWXW SJ XVEMRIIW WXYHIRXW MR GSSTIVEXMZI IHYGEXMSR
WXYHIRXW [LS HS RSX JEPP YRHIV XLI HIIJMRMXMSR SJ IQTPS]IIW JSV XLI TYVTE
XEOIR MRXS EGGSYRX F] XLI 41STPI XIEQ@LERMHVXLTIGSMMW SISRBEBMRTPS]II [SVOI
MRGPYHIH [LIVI GSVVIWTSRHMRK HEXE [IVI EZEMPEFPI 2S QEXIVMEP MQTEGXYV
IQTPS]IIW 8LI RIKEXMZI MQTEGX [MXLMR XLI HMZIVWMX] XSTMG LEW FIIR MHIF
WXEXIH RS KVSYTW SJ IQTPS]IIW [IVI MHIRXMJMIH XLEX EVI INTSWIH XS E LMKLIV
GLEVEGXIVMWXMGW SV EMIXWCAMXAMHWE T8 PP IMFERPBKWS EPP IQTPS]IIW 2S QEXIVM
[IVIMHIRXMJMIH 8LI EWWIWWQIRX EPWS GSRWMHIVIH XLI STTSVXYRMXMIW ERH
VIWTIGX XS XLI "'SQTER]

8LI OIEHMRK )YVSTIER (MKMXEP )QTPS]IV 4ISTPI 7XVEXIK] GSQTVMWIW XLVII TM
ERH XVERWPEXI| XLIQ MRXS STIVEXMSREP EGXMSRW

-RGVIEWMRK EXXVEGXMZIRIWW ERH ZMWMFMPMX] EW ER IQTPS]IV XLVSY]
GSQTIXMXMZI XSXEP GSQTIRWEXMSR TEGOEKIW MR GSQFMREXMSR [MXL
IQTPS]II NTIVMIRGI MRGPYHMRK XLI QEXIVMEP XSTMGW SJ WSGMEP HMEPSK

-RGVIEWMRK SVKERMWEXMSREP ERKLM&HMZ MKEEWKR X MHV XEVOQER GQEREKIQI
HIZIPSTQIRX EKMPI ERH 1JJIGXMZ]I SVKERMWEXMSREP WXVYGXYVIW ERH
QEXIVMEP XSTMGW SJ XVEMRMRK ERH WOMPPW HIZIPSTQIRX

7XVIRKXLIRMRK XLI GSVTSVEXI GYH¥PMZIWIWA XIN QU P M X] MEFRKHG S$/QRFEAVWPR BVM/ISSHR [M
MRGPYWMZI| PIEHIVWLMT XLEX MW KIEVIH XS[EVHW KVS[XL GSZIVW XLI QEX

8S MQTPIQIRX XLI EQFMXMSRW JSV HMZIVWMX] IUYMX] ERH MRGPYWMSR MR XL
MRGPYWMSR WXVEXIK] ()-c WXVEXIK] [EW HIZIPSTIH XLEX MR XYVR GSQTVMWIV
PIEHIVWLMT GYPXYVI IUYMXEFPI XEPIRX TVSGIWWIW ERH HIZIPSTQIRX ERH ZEP
MW EZEMPEFPEGERER(WW |IFWMXGSQQMXQIRX XS HMZIVWMX] IUYMX] ERH MRG
VIWTSRWMFMPMX] XS[EVHW WSGMIX] FYX MR JEGX E WXVEXIKMG MQTIVEXMZI XL
EFMPMX] XS MRRSZEX|I ERH SR MXW SZIVEPP WYGGIWW % [SVOMRK IRZMVSRC
IRGSYVEKIW GVIEXMZMX] ERH VIJPIGXW XLI LIXIVSKIRISYW REXYVI SJ WSGMIX] E
ERXMGMTEXMRK IRH YWIVWw RIITHW ERH XS XLYW GSRXVMFYX| XS WYWXEMREFPI
WXEJJ EW [IPP EW EGGIWW XS E HMZIVWI XEPIRX TSSP EVI OI] MJ [I EVI XS TV
TVSHYGX HIZIPSTQIRX XMQI TPERW (Yl XS XLIMV KVIEX MQTSVXERGI JSV 7GSYX
ERGLSVIH MR MXW GSVI ZEPYIW

4SPMGMIW VIPEXIH XS S[R [SVOJSVGI 7

8LI 41STPI 3VKERMWEXMSR 'YPXYVI X6EQEMMXWNVETYERBYIEPILOISANGSY X +VSYT
TYWXEMREFMPMX] ()- XIEQ MW VIWTSRWEKIVPNMSEN QEXKAY \H RH PEXEIP YXWEBEMBR E VI
VITVIWIRXIH MR XLI )08 XLVSYKL XLILAMBEH4VSVMTIAMT VBSWIXEMREFMP NIXY $JTBIGXW '47
HMVIGXP] XS XLI ")3 8LMW NSMRX QEREKIQIRX VIWTSRWMFMPMX] JSV TISTPI S]|
XLIWI XSTMGW WXVEXIKMGEPP] ERH STIVEXMSREPP]

%W XLIL_ SZIVEVGLMRK TSIE_M_MA_E.BALNUAGBR_I:EXJ.G_X_TS_P_M_G_I&JIIHV ERH7GSYKSVESHI GSYIP X

'SRHYd' i YMGL MW FMRHMRK JSV EPP IQTPS]JIIW WIXW SYX XLI 7GSYX
KIRIVEP JVEQI[SVO JSV EGXMSR -X EPWS ETTPMIWWXGZMGNV MK IBRWM HINEWXWR WRY] W
TVSLMFMXW EPP JSVQW SJ JSVGIH PEFSYV GLMPH PEFSYV ERH LYQER XVEJIJMGO

8LMW GIRXVEP ZEPYIW TSPMG] EFSZI EPP MW OI] XS MQTPIQIRXEXMSR SJ XLI T
EGXYEP MBUOEGSW ZEPYIW [IVI VIZMWIH MR XLI VITSVXMRK ]JIEV 8LI TVIZMSY\
XLl TVSGIWW TVIWIVZMRK MXW IWWIRGI ERH JSGYWWMRK SR XLI EVIEW XLEX
WYGGIWW

TMQTPMHBVI SFWIWWIH EFSYX WMQTPMIJMGEXMSR

;1 VIQSZI GSQTPIV\MX] FIGEYWI MX FPSGOW WGEPI WTIIH ERH GYWXSQIV I\
[ WTEVO MRRSZEXMSRW XS QEOI LEVH HIGMWMSRW IEW] ;I EGX [MXL FSPH

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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'SPPEFSJERNMPH WYGGIWW XSKIXLIV

;1 FIPMIZI MR XLI TS[IV SJ GSPPEFSVEXMSR ERH MR TIVWSR MRXIVEGXMSR
ERH MRGPYWMSR F] FVMRKMRK [ZIV] XEPIRXIH ZSMGI JSV[EVH 8SKIXLIV [l
BS[RIVWLMTXEOI MRMXMEXMZI ERH EGX PMOI S[RIVW

;1 JSGYW SR [LEX QSzZIW XLI RIIHPI ;I EPMKR SYV EGXMSRW [MXL SYV W)
EQFMXMSRW ERH WXVSRK VIWYPXW ;I TVSEGXMZIP] WII MX WSPZI MX ERH
9TPMUOXEMQ LMKL ERH JMRH E [E]

;1 [S[ XLI GYWXSQIVW ERH TPEGI XLIQ MR XLI GIRXVI SJ SYV EGXMSRW ;I

XYVR MRWMKLXW MRXS EHZERXEKI ;I LEZI E TEWWMSR JSV I\GIPPIRGI ERH
SVYRIEHIVWLMITYGGIIH F] MRWTMVMRK IN\GIPPIRGI MR SXLIVW
;1 EVI :EPYIW %YQFEWWEHSVW ;I IEGL XEOI VIWTSRWMFMPMX] XS MQTVSZI |

SYV WGSTI SJ MRJPYIRGI &] IRGSYVEKMRK EYXSRSQ] EX EPP PIZIPW [I WLE

8LI GSVI ZEPYIW EVI TEVX SJ XLI 'SHI SJ 'SRHYGX ERH ETTP] XS EPP IQTPS]IIW
8LI] EVI ER MRXIKVEP TEVX SJ VIGVYMXQIRX ERH SRFSEVHMRK TVSGIWWIW
TIVISVQERGI VIZMI[W -R EHHMXMSR XS XLI 4ISTPI XIEQ QEREKIVW JVSQ ZEVMS
GSYRGMP [IVI MRZSPZIH MR HIZIPSTMRK XLI ZEPYIW TSPMG] 8LI IQTPS]IIW [IVI NV
XIVQW SJ MQTEGXW XLI ZEPYIW TSPMG] EMQW MR TEVXMGYPEV XS IWXEFPMW
TVSGIWW ERH XS TVSQSXI HMZIVWMX] ERH ER MRGPYWMZI| GSVTSVEXI GYPXYVI

-R EHHMXMSR JYVXLIV WTIGMJIJMG TSPMGMIW LEZI FIIR MQTPIQIRXIH JSV XLI QEX
EVI QSRMXSVIH F] XLI 41STPI XIEQ ERH XLI 7TYWXEMREFMPMX]c c()- XIEQ

S8VEMRMRK ERH WOMPPW HIZIPSTQIRX

8S MQTPIQIRX XLI WIGSRH TMPPEV SJ XLI TISTPI WXVEXIK] XEPIRX QEREKIQIRX
VIKEVH XS XLI QEXIVMEP XSTMGW SJ XVEMRMRK ERH WOMPPW HIZIPSTQIRX

IWXEFPMWLIH MR XLI VITSVXMRK ]JIEV XLEX GSZIVW JSYV EVIEW GEVIIV HIZIPSTQ
XVEMRMRK TVSKVEQQI XS FYMPH HMKMXEP WOMPPW XLI XVEMRMRK TSVXJSPMS
JSVQEXW JSV GSPPEFSVEXMZI ORS[PIHKI WLEVMRK 8LI GSRGITXYEP ETTVSEGL |
IPIQIRXW EVI MRXVSHYGIH MR WXEKIW EX RI[fT WYFWMHMEVMIW

(MZIVWMX]

7YTTPIQIRXEV] XS MXW S[R ZEPYIW TSPMG] 7GSYX LEW GSQQMXXIH XS GSQT
(IGPEVEXMSR SJ ,YQER 6MKLXW XLl +YMHIPMRIW ERH (IGPEVEXMSR SJ 4VMRGMT
.03 XLI 3)'( +YMHIPMRIW JSV 1YPXMREXMSREP )RXIVIVMWIW ERH XLI TVMRG
VIJPIGXIH MR 7GSYX WW 'SHI SJ 'SRHYGX ERH MXW TSPMG] WXEXIQIRX SR VIWTI
sSJ [LMGL MW XLI VIWTSRWMFMPMX] SJ XLI +IRIVEP "'SYRWIP MR LMW LIV EHHMXI
7YWXEMREFMPMX] ()- 'SQTPMERGI 6MWO 4ISTPI ERH 4VSGYVIQIRX XIEQW QER
'SQTER] EX ER STIVEXMSREP PIZIP MRGPYHMRK QSRMXSVMRK ERH GLIGOMRK G
TVMRGMTPIW &] WMKRMRK XLI (MZIVWMX] 'LEVXIV ERH XLI 92 ;SQIRWW )QTS[I
GSQQMXXIH MXWIPJ XS MQTPIQIRXMRK XLI VIWTIGXMZI TVMRGMTPIW MR XLI 'SQT
MR XLI [SVOTPEGI

8LIWI GSQQMXQIRXW EVI EPWS IRWLVMRIH MR XLl MRXIVREP TSRMWGTSPAS®]SXMR
TYFPMWLIH MR [LMGL ETTPMIW XS XLI IQTPS]IIW SJ EPP WYFWMHMEVMIW
TVMRGMTPIW XEVKIXW ERH EGXMSRW JSV TVSQSXMRK ()- 8LI TSPMG] [EW HIZIP
()- ERH 'SQTPMERGI| XIEQW [MXL XLI MRZSPZIQIRX SJ XLI [SVOW GSYRGMPW 7G¢
XS ER] JSVQ SJ HMWGVMQMREXMSR LEVEWWQIRX XLVIEXW SV SXLIV LSWXMPI S
ETTPMIW XS HMWGVMQMREXMSR FEWIH SR IXLRMG SVMKMR WOMR GSPSYV KIRF
SVMIRXEXMSR REXMSREPMX] SV ER] SXLIV TIVWSREP GLEVEGXIVMWXMGW 8LM
WTIGMEP GSQQMXQIRX MR JEZSYV SJ TEVXMGYPEV KVSYTW -R SVHIV XS TVSQS}
GYVF HMWGVMQMREXMSR 7GSYX VIPMIW SR XLI E[EVIRIWW VEMWMRK ERH XVEN
EVI HIWGVMFIH M RI%GEXHNSRAKRY K R

7GSYX wW GSQQMXQIRXW ERH TVSGIWWIW MR XLI EVIE SJ LYQER VMKLXW VIPEX
HMZIVWMX] ERH EVI H 148 B WM RINY W RESRHYGX TSP MGMIW HRH S BWT JVWEBX!I XGIMP X
TYWXEMREFMPMX] ()- 'SQTPMERGI 4ISTPI 6MWO ERH 3TTSVXYRMX] 1EREKIQII
VITVIWIRXIH MR XLI MRXIVREP [SVOMRK KVSYT SR LYQER VMKLXW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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; SVO PMJI FEPERGI

8LI GSQTER] EKVIIQIRX SR QSFMPI [SVOMRK [LMGL [EW YTHEXIH MR 3GXSFIV
MRXIVEGXMSRW [MXLMR XLI XIEQ MRS PRRAJHEXIKRWGSMI XEPWEG SJ [SVO PMJI FE
MW EPWS E GSQTER] EKVIIQIRX JSV WTIGMEP PIEZI MR XLI IZIRX SJ WTIGMJM
MRZSPZIQIRX SJ XLI [SVOW GSYRGMP FSXL EKVIIQIRXW ETTP] XS 7GSYX c¢7)
7TTVIRKRIXXIV +VSYT LEW MXW S[R TSPMG] SR QSFMPI [SVOMRK %PP SXLIV WY
GIVXEMR RYQFIV SJ QSFMPI [SVOMRK HE]W MR XLIMV STIVEXMSREP TVEGXMGI

7TSGMEP HMEPSKYI

-R XLI EVIE SJ GS HIXIVQMREXMSR ERH TEVXMGMTEXMSR E RI[ -8 JVEQI[SVO EK
GSYRGMP SJ 7GSYX c¢7) ERH -QQSFMPMIR 7GSYX +QF, MR XLI VITSVXMRK ]
QERHEXSV] GS HIXIVQMREXMSR VMKLXW VIPEXMRK XS XLI MRXVSHYGXMSR YWI E
XS IRWYVI XLEX IQTPS]IIWw TVSXIGXMSR RIITHW TEVXMGYPEVP] [MXL VIKEVH X!
GSRWMHIVIH EW [IPP EW XLI VIUYMVIQIRXW SJ E QSHIVR GSVTSVEXI IRZMVSR!
HIZIPSTQIRXW (YI XS SRKSMRK GIRXVEPMWEXMSR XLI -8 WIWXIQW WYFENIGX XS
EKVIIQIRX EVI EPWS MRGVIEWMRKP] WLETMRK XLI WI]WXIQ PERHWGETIW EX IRXM
GSYRGMP KMZIR XLIMV YRHMJJIVIRXMEXIH +VSYT [MHI YWI

8LI KYMHERGI ERH TSPMGMIW EVI EZEMPEFPI XS IQTPS]IIW SR XLI MRXVERIX MR -

AVSGIWWIW JSV IRKEKMRK [MXL S[R [SVOJSVGI ERH [SVOIVWw VITVIWIRXI

7GSYX TVMQEVMP] YWIW HMKMXEP ERSR]JQMWIH WYVZIIW EW E QIXLSH SJ MRZS
8LI VIWYPXW SJ XLI WYVZI]W EVI EPWS HMWGYWWIH [MXL XLI [SVOW GSYRGMPW

-R XLI ERRYEP IRKEKIQIRX WYVZI]W IQTPS]IIW EX EPP IRXMXMIW EVI EWOIH EFS
IRZMVSRQIRX ERH MR VIPEXMSR XS XLI QEXIVMEP XSTMGW ERH LS[ WEXMWJMIH
MQTEGXW VIPEXIH XS XVEMRMRK ERH WOMPPW +HZYAS[INH\R X S|RW | EVHEDM I WBW H L INVH

-R EHHMXMSR E WLSVX WYVZI] [EW GSRHYGXIH EX XLI IRH SJ \Y
XLl 'SQTER] XSSO TEVX &EWIH SR XLI VIWYPXW XLI '473 [MPP HIJMRI ETTVSTVM|
)08 8LIWI [MPP FI MQTPIQIRXIH F] XLI 4ISTPI XIEQ ERH XLIMV WYGGIWW [N
IRKEKIQIRX WYVZI]W 1SVISZIV XLI SYXGSQIW EVI HMWGYWWIH [MXL XLI [SVOW
S[R JIITHFEGO VITSVX XS IREFPI XLI EHSTXMSR SJ MRXIVREP QIEWYVIW MR XLI XIE

6IKEVHMRK XLI VIZMWIH GSVI ZEPYIW IQTPS]IIW [IVI MRZSPZIH XLVSYKL E WITE\
JIIHFEGO SR XLIMV YRHIVWXERHMRK MQTPIQIRXEXMSR ERH S[R GSRXVMFYXMSR
XLI JIEV

%R ERRYEP MRGPYWMSR WYVZI] MW GSRHYGXIH XS SFXEMR JIIHFEGO WTIGMJMG
FEPERGI ERH SR XLI XSTMG SJ HMZIVWMX] 8LI ERSR]QSYW SRPMRI WYVZI] TV
HMZIVWMX] EX XLI 'SQTER] ERH QEOIW MX TSWWMFPI XS QIEWYVI MRGPYWMSR

QEVKMREPMWIH KVSYTW SJ IQTPS]IIW

-R EHHMXMSR XS XLIWI WYVZIIW IQTPS]JIIW EVI MRZSPZIH XLVSYKL GSQTER] [MF
QIIXMRKW EW [IPP EW VIKYPEV XIEQ QIIXMRKW % WTIGMJIJMG WYVZI] SR JIIHFEG
GSRHYGXIH ERRYEPP] -RHMZMHYEP JIITHFEGO QIIXMRKW JSV IQTPS]IIWa[MXL XLIN

[BVEMRMRK ERH WOMPPWI|HIZIPSTQIRX QIXVMGW

4VSGIWWIW XS VIQIHMEXI RIKEXMZI MQTEGXW ERH GLERRIPW JSV S[R [S\

;MXL XLI TVMRGMTPIW SJ XLI TISTPI WXVEXIK] XLI GSVI ZEPYIW ERH XLI ()- TSPMN
VIHYGI RIKEXMZI MQTEGXW SR IQTPS]IIW ERH XS XEOI VIQIHMEP EGXMSR MR XLI

JQTPS]IIW LEZI ZEVMSYW GLERRIPW EX XLIMV HMWTSWEP MJ XLI] [MWL XS HMW
'SRHYGX VITSVX ER] ZMSPEXMSRW SV EHHVIWW ER] TIVWSREP QEXXIVW -RXIV
HITEVXQIRX XLIMV QEREKIVW XLI 4ISTPI XIEQ XLI 7TYWXEMREFMPMX] ()- XIEQ
LEZI SRI -X MW EPWS TSWWMFPI XS ERSR]QSYWP] GSRXEGX XLI I\XIVREP SQFYH'
8LI TVSGIWWIW ERH LS[ [LMWXPI FPS[IVW EVI TVSXIG &N WM R I W GR/S/EH M GKR TS PX

[ErH Gququ'XIW(BG(X’M-RHSVQEXMSR EFSYX XLIWI TSMRXW SJ GSRXEGX MW TVS.

QERHEXSV] ()- XVEMRMRK MR GSQTPMERGI XVEMRMRK EW TEVX SJ XLI SRFSE

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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SENIGXMZI MW XS VIWSPZI ER] TSXIRXMEP SV EGXYEP MRGMHIRXW VIWTIGXJYP|
HMPMKIRGI

%W WIX SYX MR XLI ()- TSPMG] VIWTSRWMFEFMPMX] JSV HIEPMRK [MXL VITSVXIH N
XLI 4ISTPI XIEQ 8LI] MRXIVZMI[ XLI TIVWSRW MRZSPZIH ERH ER] MRHMZMHYEPW
QEXXIV ERH MRZIWXMKEXI| XLI WYWTIGXIH MRGMHIRX -R GSRWYPXEXMSR [MXL
GSQTPMERGI ZMSPEXMSR LEW SGGYVVIH XLEX [SYPH FI WYFNIGX XS XLI TSPMG]
SJ EGXYEP IQTPS]Il QMWGSRHYGX ZEVMSYW HMWGMTPMREV] QIEWYVIW GER FI
SJ XLI MRGMHIRX -J RIGIWWEV] WYMXEFPI QIERW EVI YWIH XS TVSZMHI WYTTS
VITSVXIH MRGMHIRXW ELLR_(EJE.B.MQUW_XH_B_H. G SSRIMVEEMRXWEPMX] MW IRWYVIH XLVSYk
TVSGIWW

-R XLI ERRYEP MRGPYWMSR WYVZI] IQTPS]IIW EVI EWOIH ERSR]QSYWP] [LIXLIV
TVSGIWWIW ERH JIIP WEJI XS VITSVX TSXIRXMEP QMWGSRHYGX %R] MRGMHIRXW
TIREPXMIW SV GSQTIRWEXMSR TE]JEFPI EVI HSGYQIRXIH XVEGOIH MR EGGSVH
VIWYPXW EVI QSRMXSVIH 8LI IJJIGXMZIRIWW SJ XLI QIEWYVIW MW IZEPYEXIH
GSRGPYHIH MR XLI VITSVXMRK TIVMSH XLEX RS EHNYWXQIRXW [IVI RIGIWWEV]

BEOMRK EGXMSR SR QEXIVMEP MQTEGXW SR S[R [SVOJSVGI ERH ETTVSE
ERH TYVWYMRK QEXIVMEP STTSVXYRMXMIW VIPEXIH XS S[R [SVOJSVGI E
7

8S QMXMKEXI XLI MHIRXMJMIH RIKEXMZI MQTEGX VIPEXIH XS HMZIVWMX] MR PIEF}
MQTEGXW VIPEXIH XS [SVO PMJI FEPERGI XVEMRMRK TEVXMGMTEXMSR ERH MRG
XLKSZIVRERGI WXVYGXYVI HIZIPSTIH JSV ,6 QEXXIVW XLJMRERGMEP BPQGR IEF
SVKERMWBXWSREBIW 8LEX MW XLI FEWMW SR [LMGL XLI XIEQW HIZIPST WYMN
IRKEKIQIRX [MXL IQTPS]IIW MW EPWS MRGPYHIH MR XLMW TVSGIWW 3XLIV[MWI
XLl 'SQTER] EMQW XS EZSMH GEYWMRK ER] JYVXLIV QEXIVMEP RIKEXMZI|I MQTE(
WXEXIH XLI ESGWERW XLI 'SQTER]JwW S[R STIVEXMSRW ERH XLI IQTPS]IIW SJ XL
EGXMSRW EVI KIRIVEPP] SRKSMRK ERH EPWS TPERRIH JSV XLI JYXYVI 8LI 1JJI¢
TEVXMGYPEV F] XLI TVSKVIWW QEHI XS[EVHW XLI XEVKIXW EW [IPP EW XLVSYKL
TEVX SJ XLI IQTPS]II WYVZIIW %X IZIRXW ERH XVEMRMRK WIWWMSRW TEVXMG]
EJXIV[EVHW &EWIH SR XLIWI JMRHMRKW XLI EGXMSRW MQTPIQIRXIH MR VIPEXI
ERH EHNYWXIH EW RIGIWWEV] HYVMRK XLI JIEV

SVEMRMRK ERH WOMPPW HIZIPSTQIRX

8S TVSQSXI WOMPPW HIZIPSTQIRX 7GSYX SJIJIVW WTIGMIMG XVEMRMRK STTSV)
EW IRGSYVEKMRK VIKYPEV JIIHFEGO WYTTSVX JSV QEREKIVW ERH W]JWXIQEXM
[IVI MQTPIQIRXIH MR WXEKIW EX XLI RI[ IRXMXMIW HYVMRK XLI VITSVXMRK ]IEV

8LI JSPPS[MRK EGXMSRW WIVZIH XS WYTTSVX XLI JSGYW XSTMG SJ v&YMPHMRK %

%R %- EWWMWXERX [EW QEHI EZEMPEFPI XS EPP IQTPS]IIW XLVSYKLSYX Xl
EGGSQTERMIH F] IZIRXW MR +IVQER ERH )RKPMWL % ORS[PIHKI VITSWMXS\
WYTTSVX ERH MW WYTTPIQIRXIH F] VIKYPEV GSQQYRMGEXMSR ERH ETTPMG
-R XLl ERRYEP OIEVRMRK (E] VIZSPZIH EVSYRH XLI XSTMG SJ %- SJ
STTSVXYRMXMIW JSV HMJJIVIRX PIZIPW SJ INTIVMIRGI

7XEJJ MR XLI -8 HITEVXQIRX EVI VIKYPEVP] SJJIVIH XVEMRMRK GSYVWIW SI
TVSKVEQQMRK -R EHHMXMSR XLI 3VKERMWEXMSREP (IZIPSTQIRX XIEQ SV
WYTTSVX XIEQW XLVSYKLSYX XLI 'SQTER]

% QYPXM WXEKI MRXIVREP %- XVEMRMRK TVSKVEQQI [MPP FI HIWMKRIH ERI
JMVWX LEPJ SJ

JQTPS]IIW LEZI XLI STXMSR XS WMKR E HIGPEVEXMSR SJ GSRWIRX MJ XLI]

TVMZEXI TYVTSWIW

8LIVI EVI JYVXLIV EGXMSRW SXLIV XLER FYMPHMRK %- WOMPPW XLEX LEZI FIIR N
HIZIPSTQWRX E X IK]

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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1](MEPSKYI JIIHFEGO QIIXMRKW EVI LIPH SRI SR SRI FIX[IIR QEREKIVW E
HIZIPSTQIRX QIEWYVIW 8LI] EVI WGLIHYPIH X[MGI E JIEV JSV EPP IQTPS]IIV
TEVX SJ 1](MEPSKYIl IQTPS]IIW GER MRMXMEXI E TIVWSREP HIZIPSTQIRX TP
JEWMP] EGGIWWMFPI XVEMRMRK STTSVXYRMXMIW GER FI JSYRH SR XLI 7
TPEXJSVQ ERH XLI 7TVIRKRIXXIV 3RPMRI "EQTYW

JQTPS]IIW [MXL ERH [MXLSYX PIEHIVWLMT VIWTSRWMFMPMX] GER YWI H
GSVI ZEPYIW GSRGITX XS WYTTSVX XLIMV HIZIPSTQIRX
-R XLI ERRYEP YT[EVH JIIHFEGO WYVZI] IQTPS]IIW TVSZMHI JIIHFEGO SR X

XLI GSVI ZEPYIW

*YVXLIV XVEMRMRK TVSKVEQQIW EVI TVSZMHIHXXKSQWPY EHIW XBEBVREIKRKW W
ERRYEP VvVOIEHIVWLMT 7YQQMXwW E BB RHWILNKKLMERXRWGIW X1B WXEJJ GER XEOI SR
VSPI SR E XIQTSVEV] FEWMW XS XLIR HIGMHI XSKIXLIV [MXL XLI IQTPS]IV [
JYVXLIV

8LI XEPIRX TVSKVEQQI [EW VIHIWMKRIH MR XLI VITSVXMRK ]JIEV SR XLI FEV
[MPP FI MQTPIQIRXIH MR E RI[ JSVQ MR XLI JMVWX UYEVXIV SJ

8LI 'SQTER] YWIW WYGGIWWMSR TPERRMRK XS IRWYVI XLEX GVMXMGEP \
EXXVEGXMZI HIZIPSTQIRX STTSVXYRMXMIW -X MW GEVVMIH SYX JSV EPP T¢
LMKLIV ERH JSV WSQI SXLIV WIPIGXIH TSWMXMSRW XLEX EVI OI] XS XLI 'SC
XLEX EVI IPMKMFPI EW MRXIVREP WYGGIWWSVW EVI MHIRXMJMIH ERH X
HIXIVQMRIH

WIEVRMEMRKI EPPS[W IQTPS]IIW XS HIHMGEXI XLIQWIPZIW XS PIEVRMRK ERH
QIEWYVI LEW RSX FIIR MQTPIQIRXIH EX XLI 7TVIRKRIXXIV +VSYT SV EX RIYF

(MZIVWMX]

41STPI GER SRP] TIVIJSVQ EX XLIMV FIWX MJ XLI] JIIP WEJI ETTVIGMEXIH ERH VI
7GSYX XS EZSMH MRIJVMRKMRK SR XLI TVMRGMTPIW SJ IUYEPMX] JVSQ XLI SYX\
MRGPYWMSR MR WSGMIX] 8S XLMW IRH t ERH MR EHHMXMSR XS MXW YTHEXIH
KVMIZERGI QIGLERMWQW t 7GSYX TPEGIW E TEVXMGYPEV IQTLEWMW SR EG?>
IHYGEXMSR 8LI 'SQTER] TYFPMWLIW TVSKVIWW MR XLI EVIE SJ HMZIVWMX] MR X
XL!I'QQTFR]\A/\A/ HFWMXI

8LI EGXMSRW PMWXIH FIPS[ EVI MRXIRHIH XS WXVIRKXLIR XLI TSWMXMZI MQTEG X
ERH XS VIWTSRH XS XLI PEGO SJ HMZIVWMX] MR PIEHIVWLMT TSWMXMSRW ERH >
[IVI EPWS MRXVSHYGIH MR WXEKIW EX XLI RI[ IRXMXMIW MR

-R MRXIVREP XVEMRMRK TVSKVEQQIW XLI JSGYW MW SR TVSQSXMRK JIQEP
SJ TEVXMGMTEREXQV PNNRAEWIRMRK TVSKVEQQI [IVI [SQIR % VIZMWIH XEPIF
FI LIPH MR XLI JMVWX UYEVXIV SJ
l1EREKIVW EX LIEH SJ PIZIP ERH EFSZI EVI VIUYMVIH XS WIX XLIQWIPZIW
HMZIVWMX] TUYMX] ERH MRGPYWMSR 8LMW QIEWYVI GER FI YWIH XS WIX W
ERH HMVIGXP] GSYRXIV RIKEXMZI MQTEGXW
8LI GSVI ZEPYIl SJ vXVYIl PIEHIVWLMTw EW WIX SYX MR XLI 'SHI SJ "SRHY(
JVEQI[SVO JSV ER MRGPYWMZI ERH ZEPYIW HVMZIR PIEHIVWLMT GYPXYVI
IRGSYVEKIH XS GSRXVMFYXI XS XLI GSVTSVEXI GYPXYVI SR XLI FEWMW SJ X
8LI VIKYPEV ()- XVEMRMRK TVSKVEQQI JSV EPP IQTPS]IIW MRGPYHIW QERHE
;110 [MXL XVEMRMRK SR ZEVMSYSGEWTXS K W RSMKIKEXWBRRWIMSWMEMREFMP M X] |
SJJIVW JSV MRXIVREP XIEQW WYGL EW E JSYRHEXMSRW [SVOWLST JSV RI[
% TEVXRIV SJ %RRIHSVI OIFIV &IVYIJWFMPHYRKW[IVO ZSGEXMSREP XVEMR
TISTPI [MXL E HMWEFMPMX] XLI STTSVXYRMX] XS GSQTPIXI XLI [SVO I\NTIVNMN
'SQTER] -R XLI VITSVXMRK JIEV XLVII XLVII XVEMRIIW [IVI IQTPS]I

%HHMXMSREP EGXMSRW WIVZ| XS JYVXLIV VEMWI E[EVIRIWW ERH TVSZMHI XVEMI

XS XLI XSTMG SJ HMZIVWMX] ERH MRGPYWMSR MR SVHIV XS WXVIRKXLIR XLI TSW
GYPXYVI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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8LIVI EVI GSQQYRMXMIW XS WYTTSVX XLI XEVKIX SJ TVSQSXMRK ER I\GL
MHIRXMX] GLEVEGXIVMWXMGW ERH EPWS KMZI E ZSMGI XS XLIQ [MXLMR X
GSQQYRMX] E KVSYT JSV TEVIRXW ERH E KVSYT JSV [SQIR

8LI VYPIW SR KIRHIV WIRWMXMZI PERKYEKI EX XLI 7GSYX +VSYT [IVI YT
[VMXMRK XI\XW XLEX EVI FSXL MRGPYWMZI ERH IEW] XS VIEH 8VEMRMRK
STIR XVEMRMRK TVSKVEQQI [IVI SJJIVIH QEXIVMEPW J[IVI TYFPMWLIH SR X
[EW PEYRGLIH JSV EPP IQTPS]JIIW XS LIPT XLIQ VIZMWI XI\XW

7GSYX MW EGXMZI MR TVSJIWWMSREP RIX[SVOW ERH EX XVEHI JEMVW X:
XIGLRMGEP SGGYTEXMSRW t ERH EPWS MR RIX[SVOW XLEX JSGYW SR 0+&85

:SVO PMJI FEPERGI

8LI EGXMSRW XS TVSQSXI| XLI TSWMXMZlI MQTEGXW SJ [SVO PMJI FEPERGI QEMRF
XLl TVSZMWMSR SJ MRHMZMHYEP GSYRWIPPMRK WIVZMGIW 1SWX SJ XLI EGXN
'SQTER]

% L]JFVMH [SVO QSHIP SJJIVW XLI JPI\MFMPMX] SJ QSFMPI [SVOMRK [LMPI J
XLl SJIMGI

8LI GSSTIVEXMSR EVVERKIQIRX [MXL E JEQMP] WIVZMGI SJJIVW IQTPS]IIW
WYTTSVX MR HMJJIVIRX TLEWIW SJ PMJI ERH MR XLI IZIRX SJ JEQMP] VIPEX
J1IX FIIR MQTPIQIRXIH MR XLI 7TVIRKRIXXIV +VSYT

% TPEXJSVQ XS TVSQSXI [SVO PMJI FEPERGI ERH QIRXEP LIEPXL SJJIVW HN
ERSR]QSYW MRHMZMHYEP GSYRWIPPMRK SR TVSJIWWMSREP ERH TVMZEXI G
XLl STXMSR XS YWI MRHMZMHYEP GSEGLMRK WIWWMSRW *SV XLI 7TVIRKR
EZEMPEFPQ

-RXVSHYGIH MR XLl 'SQTER] LEW XVEMRIH JMVWX EMHIVW JSV QIRXEP
WYGL EW IN\GITXMSREP QIRXEP LIEPXL WMXYEXMSRW SV EHHMGXMSR TVSF]
WYTTSVX MJ VIUYMVIH

1IRXEP LIEPXL XSTMGW [IVI EHHMXMSREPP] EHHVIWWIH MR SRPMRI TVIW
NEQTPI SR FYVRSYX TVIZIRXMSR

-R EHHMXMSR XLI JSPPS[MRK STXMSRW EVI EZEMPEFPI XS WYTTSVX E [SVO PMJI

JQTPS]IIW INGITX MR XLI 7TVIRKRIXXIV +VSYT GER [SVO JVSQ EFVSEH JS
YRHIV GIVXEMR GSRHMXMSRW
% TEVIRX GLMPH SJIJMGI LEW FIIR WIX YT MR XLI &IVPMR SJIJMGI

7TSGMEP HMEPSKYI

8LI [SVOW GSYRGMPW SJ 7GSYX ¢c7) -QQSFMPMIR 7GSYX +QF, ERH EX XLI 'SPSKF
*03;*%'8 +QF VITVIWIRX XLI MRXIVIWXW SJ IQTPS]IIW MR EGGSVHERGI [MXL >
'SRWXMXYXMSR %GX V&IXVMIFWZIVIEWWYRKWKIWIX W &IXV:+ 8LI JSPPS[MRK
JSV XLMW TYVTSWI VIKYPEV STIR GSRWYPXEXMSR LSYVW JSV IQTPS]IIW WXEJ.
[MXL XLI ,6cQEREKIVW EX IRXMX] PIZIP 8LI [SVOW GSYRGMP EPWS TVSZMHIW MR
MRXIVREP GSQQYRMGEXMSR GLERRIPW

-R EHHMXMSR IQTPS]IIW EVI MRZSPZIH MR WLETMRK XVERWJSVQEXMSR TVSGIW
XLl [SVOW GSRRGIMPMTSVXMRK JIEV XLi] [IVI MRZSPZIH QEMRP] MR VIPEXMSR

8L1 -8 JVEQI[SVO EKVIIQIRX [EW GSRGP®&BMRGMALseMcpsmmxun [Xs SR

VGI
%PP IQTPS]IIW [IVI WYVZI]IH EFSYX %- SR ZEVMSYW SGGEWMSRW -R EHHMX
JSVIYRGXMSREPMXMIW XLI QEMR XSTMGW HMWGYWWIH [IVI EGGIWW XS X\
IQTPS]IIWwW GSRGIVRW EFSYX VITPEGMRK XLIMV S[R WOMPPW
%W WXVEXIKMG JSGYW XSTMG %- [EW VIKYPEVP] EHHVIWWIH EX GSQTER] (
VITSVXMRK ]JIEV 8LI MRXIVREP GSQQYRMGEXMSR TPEXJSVQW [MPP TVSZMI
NEQTPIW FIWX TVEGXMGIW ERH PIWWSRW PIEVRIH

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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BEVKIXW VIPEXIH XS QEREKMRK QEXIVMEP RIKEXMZI MQTEGXW EHZERGM
QEXIVMEP VMWOW ERH STTSVXYRMXMIW 7

8LI GSVTSVEXI SENIGXMZIW GSRGIVRMRK IQTPS]IIW JSGYW SR VIHYGMRK XLI RIK
PIEHIVWLMT TSWMXMSRW TEVXMGYPEVP] [MXL VIKEVH XS KIRHIV HMWXVMFY XM
WIXW KIRIVEP HMZIVWMX] XEVKIXW EX 'SQTER] PIZIP ERH [MXL VIWTIGX XS PIEHI
LEZI FIIR HIZIPSTIH F] XLI 7YWXEMREFMPMX] ()- XIEQ MR GSPPEFSVEXMSR [l
WTIGMEPMWX HITEVXQIRXW ERH LEZI FIIR ETTVSZIH F] XLI 1EREKIQIRX &SEVH -F
[MXL IQTPS]IIW ERH IQTPS]II VITVIWIRXEXMZIW JSV I\EQTPI MR XLI ERRYEP IRKI
MRGPYHIH MR XLI TVSGIWW 8LI WEQI ETTPMIW XS XLI MHIRXMJMGEXMSR SJ TSXI
ERH XSSPW XLI WXEJJ QIQFIVW VIWTSRWMFPI VIKYPEVP] VIZMI[ TVSKVIWW XS[E\
8LI WXEXYW MW VIKYPEVP] VITSVXIH XS XLI )08 8LIVI [IVI RS WMKRMJIJMGERX GLE
MR XLI VITSVXMRK JIEV 8LI WGSTI SJ ETTPMGEXMSR [EW I\XIRHIH XS EPP IRXMXN
t XS EPP IRXMXMIW MR XLI WIGSRH ]JIEV EJXIV GSRWSPMHEXMSR

8EVKIX 7XEXYW EW SJ
8EVKIX LSVMASR  c(IG 7GSTI 1IEWYVIQIRX ERH HEXE WSYVGI

+IRHIV TEVMX] MR XLI [SVOJSVGI

2YQFIV SJ TIVWSRW EW E

XS SJ EPP IQTPS]IIW EVI [SOIR SV %PP IRXMXMIW MR XTVSTSVXMSR SJ XLI XSXEP IQTPS]I
RSR FMREV] MRHMZMHYEPW GSRWSPMHEXMSR WESTYPEXMSR JVSQ ,6 QEWXIV HEX
WIWX1Q

;SQIR MR PIEHIVWLMT

%PP IRXMXMIW MR X2YGFMPBEEFPWSRW EW E
GSRWSPMHEXMSR WESSTSNGXWMSR SJ XLI XSXEP QEREKI
JSV FYP[MIRKIWE +QFSTERHEXMSR JVSQ ,6 QEWXIV HEXI
JZ\TPSVIEP +QF, WIWX1Q

371V [SQIR MR PIEHIVWLMT M | [MXL
TIVWSRRIP VIWTSRWMFMPMX] JB& EX PIEWX SRI
WXEJJ QIQFIV

7YGGIWWMSR TPERRMRK

7YGGIWWSY ETTSMRXIH JSV (ﬁ XLl1 2YQFIV SJ MRHMZMHYEPW JVSQ XL
HIJMRIH GVMXMGEP VSPIW
%PP IRXMXMIW MR X4 STPI &YWMRIWW XIEQwW HEXE PN\

GVMXMGEP VSPIW TIVGIRXEKI
SJ XLI MHIRXMJMIH WYGGIWVI\/ VW EVI CSRWSPMHEXMSR W IVI SJ EPP GVMXMGEP VSPIW ER
[SQIR ( MHIRXMJIJMIH WYGGIWWSVW

8LI KIRHIV TEVMX] XEVKIX MW HIVMZIH JVSQ XLI KIRIVEP HMZIVWMX] SENIGXMZIV
FEWIPMRI ZEPYIW EX XLI IRXMXMIW MR WGSTI ZEVMSYW WGIREVMSW [IVI GEPC
XEOMRK MRXS EGGSYRX TVSQSXMSR ERH VIGVYMXQIRX TIVGIRXEKIW 8LI XEVKIX
YTHEXIH MR 8LI XEVKIX PIZIP JSV XLI TVSTSVXMSR SJ [SQIR MR PIEHIVWLMT
IRH SJ ERH MXW WGSTI [MPP FI IN\XIRHIH ERRYEPP] XS WYFWMHMEVMIW MR X

XS FYP[MIRKIWE +QF, ERH )\TPSVIEP +QF, 2I[ IRXMXMIW [MPP EPWS FI MRXIK
WYFWIUYIRX JIEVW

BLVSYKL MXW EGXMSRW KIEVIH XS XEVKIX EGLMIZIQIRX 7GSYX GSRXVMFYXIW
HIZIPSTQIRX ERH MR XIVQW SJ GEVIIV STTSVXYRMXMIW MR WSGMIX] 8LMW MYV
MRJIJPYIRGI SR TVSJIWWMSREP STTSVXYRMXMIW ERH WYTTSVX SJJIVIH XS TSXI
QSHIP JSV IQTPS]IIW ERH XLIMV JEQMPMIW EW [IPP EW JSV SXLIV GSQTERMIW -
WMKRMIMGERX TVSKVIWW MR XLMW VIWTIGX FYX HMH RSX QIIX MXW EQFMXM ES
EGXMSRW ERH [MPP TYVTSWIJYPP] HIZIPST XLIQ JYVXLIV MR SVHIV XS KVEHYEPP

*SV FYMPHMRK %- WOMPPW MR XLI [SVOJSVGI XLIVI [EW RS @IEWYOUBARE| XEVKI .
9TWOMRAMBKPP FI HIZIPSTIH MR XLI GSYVWI SJ EW E OI] QIXVMG XS QIEWYVI
XLI JMIPH SJ %-

2S QIEWYVEFPI XEVKIXW LEZI FIIR HIJMRIH MR EGGSVHERGI [MXL )767 JSV XLI
TSWMXMZI MQTEGX VIPEXMRK XS GS HIXIVQMREXMSR ERH TEVXMGMTEXMSR [SV
8LI IJJIGXMZIRIWW SJ XLI TSPMGMIW MW ZIVMJIMIH XLVSYKL IRKEKIQIRX [MXL IQT
XLl IRKEKIQIRX WYVZI] ERH XLI MRGPYWMSR WYVZI] [LMGL EVI GSRHYGXIH SR
TIVGITXMSRW FSXL UYEPMXEXMZI|# 05 ALY A SNK E RKNEZ KR K XL S[R [SVOJSVG]

1IXLSHSPSK] JSV XLI JSPPS[MRK 7 XS 7 QIXVMGW

9RPIWW SXLIV[IMWI WXEXIH EPP QIXVMGW VITSVXIH MR XLI JSPPS[MRK EVI TVIWIRXIH EW [|SJ c(IGIQFI
7 XLl HEXE WSYVGI MW XLI ,6 QEWXIV HEXE W]JWXIQ XLEX MW YWIH XLVSYKLSYX XLI "'SQTER] %PP TI
VITSVXIH YRHIV 7 ERH EVI VSYRHIH XS SRI HIGMQEP TPEGI 1IEWYVIQIRX SJ XLI QIXVMGW LEW RSX FI|

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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'LEVEGXIVMWXMGW SJ XLI YRHIVXEOMRKwWW IQTPS]IIW 7

%W SJ XLI VITSVXMRK HEXI (IGIQFIVc XLI 7GSYX +VSYT IQTPS]IH
RSXI XS XLI GSRWSPMHEXIH J# AGE\AE PR R/IDPE X Y RIYQFIV SJ IQTPS]
c SJ [LSQ [IVI [SQIR 7MRGI IQTPS]IIW LEZI FIIR EFPI XS WTIGMJ] >
QEREKIQIRX WIWXIQ [MXL XLVII JYVXLIV STXMSRW MR EHHMXMSR XS JIQEPI ERH
RS WTIGMIJIMGEXMSR %W SJ XLI VITSVXMRK HEXI c(IGIQFIV XLIVI [EW SR
KIRHIV %W E XIGLRSPSK] GSQTER] XLI 7GSYX +VSYT LEW ER MRXIVREXMSRE
REXMSREPMXMIW

%W E VYPI XLI WXEJJ LEZI TIVQERIRX GSRXVEGXW 3RP] ZIV] JI[ GSRXVEGXW
IQTPS]IIW XIQTSVEVMP] VITPEGMRK WXEJJ SR TEVIRXEP PIEZI

1IXLSHSPSK] GLEVEGXIVMWXMGW SJ XLI IQTPS]IIW

%W SJ c(IGIQFIV 7GSYX EHHMXMSREPP] LEH IQTPS]IIW [LS [IVI WXMPH GSQTPIXMR
GSSTIVEXMZI IHYGEXMSR TVSKVEQQIW MRXIVRW ERH [SVOMRK WXYHIRXW -R EGGSVHERG|l [MXL XLI HI
XLMW KVSYT SJ TIVWSRW MW RSX MRGPYHIH FIPS]

2YQFIV SJ IQTPS]IIW F] KIRHIV

2YQFIV SJ IQTPS]IIW LIEHGSYRX

1EPI

*1QEPI

3XLIV

2SX HMWGPSWIH

8SXEP RYQFIV SJ IQTPS]IIW EW SJ  c(IGIQFIV

2YQFIV SJ IQTPS]IIW MR GSYRXVMIW [LIVI XLI YRHIVXEOMRK LEW EX PIEWX ¢clIQT
MXW XSXEP RYQFIV SJ IQTPS]IIW

2YQFIV SJ IQTPS]IIW LIEHGSYRX
+IVQER]

%YWXVME
3XLIV GSYRXVMIW

2YQFIV SJ IQTPS]IIW F] GSRXVEGX X]Tl FVSOIR HS[R F] KIRHIV

1EPI *IQEPI 3XLIV 2SX HMWGPSWIH 8SXEP
2YQFIV SJ IQTPS]IIW LIEHGSYRX

2YQFIV SJ TIVQERIRX IQTPS]IIW LIEHGSYRX

2YQFIV SJ XIQTSVEV] IQTPS]IIW LIEHGSYRX

2YQFIV SJ RSR KYEVERXIIH LSYVW IQTPS]IIW LIEHGSYRX

2YQFIV SJ JYPP XMQI IQTPS]IIW LIEHGSYRX

2YQFIV SJ TEVX XMQI IQTPS]IIW LIEHGSYRX

%PP IQTPS]IIW [SVO MR GIRXVEP ERH WSYXLIVR )YVSTI

EPYIW HMJJIV FIGEYWI ER EZIVEKI JMKYVI JSV XLI JYPP ]JIEV MW GEPGYPEXIH MR XLI GSRWSPMHE
MR XVEMRMRK
8LI TVIZMSYW JIEVWW JMKYVIW EVI WLS[R MR FVEGOIXW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-R XLI VITSVXMRK ]IEV IQTPS]IIW PIJX XLI 'SQTER] 8LI IQTPS]II
QIERMRK SJ XLI )767 [EW

1IXLSHSPSK] IQTPS]JII XYVRSZIV

JQTPS]II XYVRSZIV MW GEPGYPEXIH JVSQ XLI RYQFIV SJ EPP HITEVXYVIW MR XLI VITSVXMRK ]JIEV MR EG!
SJ IQTPS]IIW EW SJ c¢(IGIQFIV SJ XLI TVIZMSYW ]JIEV LIEHGSYRX MR IEGL GEWI

'LEVEGXIVMWXMGW SJ RSR IQTPS]II [SVOIVW MR XLI YRHIVXEOMRKwWW SJ[F

%W SJ c(IGIQFIV RSR IQTPS]II [SVOIVW LIEHGSYRX WYGL EW
IQTPS]IIW [SVOIH JSV XLI 7GSYX +VSYT QSWX SJ XLIQ MR WSJX[EVI HIZIPSTQIR

1IXLSHSPSK] RSR IQTPS]II [SVOIVW
8LI HMWGPSWYVI MRGPYHIW RSR IQTPS]IlI [SVOIVW LIEHGSYRX [LS LEZI GSRGPYHIH E GSHXVEGX [MXL
EW SJ c(IGIQFIV SV TISTPI TVSZMHIH EW SJ XLMW VITSVXMRK HEXI F] GSQTERMIW IRKHKIH MR IQTP

'SPPIGXMZI FEVKEMRMRK GSZIVEKI ERH WSGMEP HMEPSKYI 7

-R XLl TIVGIRXEKI SJ IQTPS]IIW VITVIWIRXIH F] E [SVOW GSYRGMP [EW
J)YVSTEIE [SVOW GSYRGMP [EW IWXEFPMWLIH EX 7GSYX ¢7) MR 3GXSFIV XS
7GSYX +VSYT XS MRJSVQEXMSR ERH GSRWYPXEXMSR

8LI [SVOMRK ERH IQTPS]QIRX GSRHMXMSRW EX XLI 7GSYX +VSYT MR +IVQER] E
GSPPIGXMZI FEVKEMRMRK EKVIIQIRXW -R %YWXVME ERH -XEP] XLI IQTPS]IIWw [
ETTPMGEFPI GSPPIGXMZI FEVKEMRMRK EKVIIQIRX 8LIVI EVI RS GSPPIGXMZI FEV
[LMGL 7GSYX STIVEXIW 8LMW |UYEXIH XS GSPPIGXMZI FEVKEMRMRK GSZIVEKI
VITSVXMRK ]IEV

'SPPIGXMZI FEVKEMRMRK GSZIVEKI 7SGMEP HMEPSKYI

'sZIVEKI VEx| )QTPSIIIW t ))% JSV GSYRXVMIW [MXL 'SVIQTPEGIWITVIWIRXEXMSR ))% SRP] JSV GSYRX\
VITVIWIRXMRK " XSXEP IQTPS]IIW IQTPS]IIW VITVIWIRXMRK " XSXEP IQTPS]IIW

t ‘10djee y ali

t

t

t "104jee

t y ool

1IXLSHSPSK] GSPPIGXMZI FEVKEMRMRK GSZIVEKI ERH WSGMEP HMEPSKYI

-R +IVQER] [SVOW GSYRGMPW I\MWX EX 7GSYX 7) -QQSFMPMIR 7GSYX +QF, ERH XLI 'SPSKRI WMXI S
IQTPS]IH EX XLSWI IRXMXMIW SXLIV XLER WIRMSV INNIGYXMZIW QEREKIQIRX PIZIPWc XSc 8LI TIVGI
TSTYPEXMSR 7 8LI TIVGIRXEKI SJ IQTPS]IIW GSZIVIH F] GSPPIGXMZI FEVKEMRMRK EKVI[QIRXW MW G
GSZIVIH F] GSPPIGXMZI FEVKEMRMRK EKVIIQIRXW MR %YWXVME ERH -XEP] F] XLI XSXEP IQTPS]II TSTYPE

(MZIVWMX] QIXVMGW 7

%X 7GSYX 08XMW HIJMRIH EW XLl XST QEREKIQIRX PIZIP FIPS[ XLI EHQMRMWXVE X
)08 QEREKIW XLI 'SQTER] EX ElAWX¥RWIWBEMEEZIPRH GSVTBWESI WXMGEXNIWI
XLl )08 GSQTVMWIH XLVII [SQIR ERH JMZI QIR TVSTSVXMSR SJ [SQIR SR XLI )08

%KI WXVYGXYVI SJ XLI [SVOJSVGI

9RHIV  ]IEVW SPH
t JIEVW

3ZIV  ]IEVW SPH
8SXEP
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S8VEMRMRK ERH WOMPPW HIZIPSTQIRX QIXVMGW 7

-R XLI VITSVXMRK TIVMSH ER EZIVEKI SJ LSYVW SJ XVEMRMRK [IVI G
GSQTPIXIH ER EZIVEKI SJ LSYVW SJ XVEMRMRK [SQIR LS

8[S JSVQEP JIIHFEGO QIIXMRKW 1](MEPSKYIl EVI WGLIHYPIH JSV EPP IQTPS]IIW |
SJ IQTPS]IIW XSSO TEVX MR EX PIEWX SRI JIIHFEGO QIIXMRK
SJ QIR ERH SJ [SQIR 3R EZIVEKI MRXIVZMI[W XSSO TPEC

1IXLSHSPSK] XVEMRMRK ERH WOMPPW HIZIPSTQIRX

8LI XVEMRMRK LSYVW VITSVXIH VIPEXI XS XLI JYPP JIEV GEPGYPEXIH EW ER EZIVEKI J§V XLI IQTPS]
7 *SV GEPGYPEXMSR TYVTSWIW XLI RYQFIV SJ LSYVW SJ XVEMRMRK [EW HMZMHIH F] YLI XSXEP 1Q°
F] KIRHIV 7 8LI HEXE MRGPYHI XVEMRMRK JMKYVIW EZEMPEFPI JVSQ MRXIVREP ERH|I\XIVREP XV

7GSYX %GEHIQ] ERH XLI 7TVIRKRIXXIV 3RPMRI "EQTYW *SV XVEMRMRK GSYVWIW JSV [LMGL RS TIVWSR
TEVXMGMTEXMSR ZME >SSQ XLl HMWEKKVIKEXMSR F] KIRHIV [EW IWXMQEXIH EGGSVHMRK XS XLI KI
TIVGIRXEKI SJ JIIHFEGO QIIXMRKW EPP IQTPS]IIW [LS LEH EX PIEWX SRI QIIXMRK HSGYQIRXIH MR XL
c(IGIQFIV ERH HMZMHIH F] XLI XSXEP IQTPS]IIl TSTYPEXMSR 7 *SV XLI EZIVEKI RYQFIV SJ QlIl
QIIXMRKW [EW HMZMHIH F] XLI XSXEP IQTPS]IIl TSTYPEXMSR 7 %W XLI MRXIVZMI[W XEOI TPEGI MR HI
TEVX MR EPP SJ XLIQ HITIRHMRK SR XLIMV WXEVXMRK HEXI 7SQI SJ XLI RIfT WYFWMHMEVMIW EGUYM\
JQTPS]IIW [LS LEZI RSX WTIGMJMIH XLIMV KIRHIV EVI RSX MRGPYHIH MR XLI QIXVMG HMWEKKVIKEXIH F]

;SVO PMJI FEPERGI QIXVMGW 7
%PP IQTPS]IIW EX XLI IRXMXMIW MR EPP GSYRXVMIW EVI IRXMXPIH F] PE[ XS XE

IQTPS]IIW [IVI SR TEVIRXEP PIEZI SJ XLI [SVOJSVGI % WLEVI SJ
SR TEVIRXEP PIEZI [IVI JEXLIVW [IVI QSXLIVW 8LI RYQFIV SJ [SQIR
MR XLI VITSVXMRK JIEV *SYV IQTPS]IIW RSRI XSSO PIEZI XS TVSZMH

1IXLSHSPSK] [SVO PMJI FEPERGI

8LI MRJSVQEXMSR SR PIEZI JSV JEQMP] VIEWSRW VIPEXIW XS XLI JYPP ]JIEV %PP IQT|PS]IIW SR P
VITSVXMRK JIEV [IVI GSYRXIH 8S GEPGYPEXI XLI TIVGIRXEKI XLMW RYQFIV MW HMZMHIH F]l XLI XSXEP |

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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6IQYRIVEXMSR QIXVMGW TE] KET ERH XSXEP VIQYRIVEXMSR 7

8LI KIRHIV TE] KET MRHMGEXIW XLI TIVGIRXEKI F] [LMGL XLI EZIVEKI KVSWW LSY\
XLSWI SJ QIR 8LI YREHNYWXIH KIRHIV TE] KET JSV XLI IRXMVI WGSTI SJ GSRWSH
JIEV  8LMW JMKYVI MW TVMQEVMP] E GSRWIUYIRGI SJ XLI HIQSKVETLMG WXVY
HMWXVMFYXMSR SJ JIQEPI ERH QEPI IQTPS]IIW EX HMJJIVIRX LMIVEVGLMGEP P17
MRXS EGGSYRX WXVYGXYVEP HMJJIVIRGIW WYGL EW JYRGXMSR SV TVSJIWWMS
HMJJIVIRGIW MR GSQTIRWEXMSR JSV GSQTEVEFPI NSFW XLI EHNYWXIH KIRHIV
EREP]WIH XLI EHNYWXIH KIRHIV TE] KET JSV [EW 8LI YRHIVP]MRK GEP
ETTPMGEFPI XS 7GSYX ¢7) ERH -QQSFMPIR 7GSYX +QF, EVSYRH SJ EPP IQTPS
IW\XIRH MX XS SXLIV WYFWMHMEVMIW

8LI VEXMS SJ XLI ERRYEP XSXEP VIQYRIVEXMSR SJ XLI LMKLIWX TEMH MRHMZMH?
XLI VITSVXMRK ]IEV

1IXLSHSPSK] VIQYRIVEXMSR QIXVMG

8LI YREHNYWXIH KIRHIV TE] KET MW GEPGYPEXIH SR XLI FEWMW SJ XLI KVSWW LSYVP] IEVRMRKW SJ EP/|
7 8LI JSPPS[MRK EVI XEOIR MRXS EGGSYRX MR IEGL GEWI EW SJ <c(IGIQFIV FEWMG[WEPEV] FSR
GSQTER] GEV SV GSQTER] GEV EPPS[ERGI TYFPMG XVERWTSVX SV SXLIV QSFMPMX] EPPB[ERGIW ERH
'SQTER] TIRWMSRW EVI VIJPIGXIH IMXLIV [MXL VIJIVIRGI XS XLI GSRXVMFYXMSR TEMH MR| E HIJMRIH C
WYFWMHMWIH KVSWW HIJIVVIH GSQTIRWEXMSR TPER [MXL VIJIVIRGI XS XLI IQTPS]IV WYFWMH] XLEX G
JSPPS[MRK JSVQYPE [EW YWIH JSV XLI GEPGYPEXMSR EZIVEKI KVSWW LSYVP] IEVRMRK SJ QEPI 1Q
IQTPS]IIW * EZIVEKI KVSWW LSYVP] IEVRMRKW SJ QEPI IQTPS]IIW ™ JQTPS]IIW [LS LEZI RSX WTIGN
GEPGYPEXMSR JSV HEXE TVSXIGXMSR VIEWSRW
8LI EHNYWXIH KIRHIV TE] KET MW GEPGYPEXIH SR XLI WEQI FEWMW FYX EPWS MRGPYHIW UMIVEVGLMGE
TVSIMPIW 8LI TE] KET MW GEPGYPEXIH JSV IEGL NSF TVSJMPI YWMRK XLI EFSZI JSVQYPE XEOMRK
GSQTSRIRXW 8LI VIWYPXW EVI [IMKLXIH F] GEPGYPEXMRK XLI TIVGIRXEKI HIZMEXMSR TIV|TSWMXMSR

TVSIMPI ERH EHHMRK MX YT JSV XLI XSXEP RYQFIV SJ TISTPI 8LMW TVSGIHYVI MW GYVVIRXP] ETTPMGE
GSQTERMIW [MPP FI WYGGIWWMZIP] MRXIKVEXIH MRXS XLI YRHIVPIMRK NSF WXVYGXYVI MR|JYXYVI ERH

8LI WEQI GSQTIRWEXMSR GSQTSRIRXW EVI YWIH MR GEPGYPEXMRK XLI VEXMS SJ XLI ERRYEP XSXEP
QIHMER SJ EPP IQTPS]IIW INGPYHMRK XLI LMKLIWX TEMH MRHMZMHYEP 8LI EREP]WMW M FEWIH SR K
HMZMHIW XLI ERRYEP XSXEP VIQYRIVEXMSR SJ XLI LMKLIWX TEMH MRHMZMHYEP F] XLI QIHMER SJ XLI

XLl LMKLIWX TEMH MRHMZMHYEP MR EGGSVHERGI [MXL 7

-RGMHIRXW GSQTPEMRXW ERH WIZIVI LYQER VMKLXW MQTEGXW 7

-R XLI VITSVXMRK TIVMSH WIZIR XLVII GEWIW SJ TSXIRXMEPP] HMWGYV
XLl MRXIVREP VITSVXMRK GLERRIPW 8LIWI HMH RSX VIWYPX MR ER] JMRIW TIRE
[IVI VITSVXIH 8LIWI JMKYVIW GSZIV EPP VITSVXI\/‘B)KS—_(E.UJ‘EW\RWBWYHMNEGKVMF(IIHR‘E
SQFYHWTIVWSRW 8LIVI [IVI RS WIVMSYW MRGMHIRXW R IBIHRMERRM 8 LSYIQEIR VMK’
HYVMRK XLI VITSVXMRK TIVMSH

1IXLSHSPSK] MRGMHIRXW ERH GSQTPEMRXW

8LI MRJSVQEXMSR SR MRGMHIRXW ERH GSQTPEMRXW VIPEXIW XS XLI JYPP JIEV ERH KLI VITSVXMI
ERSR]QSYWP] MR ER MRXIVREP TVSXIGXIH SZIVZMI[

'SRWYQIVW ERH IRH YWIVW )767c7

1IEXIVMEP MQTEGXW VMWOW ERH STTSVXYRMXMIW ERH XLIMV MRXIVEGX
7&1

%W XLI JSYRHEXMSR SJ MXW GSVTSVEXI WXVEXIK] ERH FYWMRIWW QSHIP EW
'SQTER] TVSGIWWIW TIVWSREP ERH TVSTIVX] VIPEXIH HEXE (EXE WIGYVMX] MW
FEWMW JSV IRH YWIVWw XVYWX MR XLI +VSYTwW TVSHYGXW ERH WIVZMGIW 8LM)
PEVKI INXIRX SR XLI WIGYVMX] SJ XLI 7GSYX +VSYTwW HMKMXEP QEVOIXTPEGIW
XMQlI E GSQQMXQIRX SR XLI TEVX SJ XLI 'SQTER] XS LERHPI XLI HEXE GSPPIC
VIWTSRWMFPI QERRIV ERH EHLIVI XS EPP PE[W VIPIZERX JSV HEXE TVSXIGXMSR
SYX F] QIERW SJ MRXIVREP TVSGIWWIW ERH WXVYGXYVIW ER] QMWYWI SV PS\
TIVWSREP HEXE ERH MRJSVQEXMSR XS EZSMH HEQEKI ERH PSWWIW XS MRHMZM
WIPJ HIXIVQMREXMSR

8LI TSXIRXMEP RIKEXMZI MQTEGXW MHIRXMJMIH F] XLI 'SQTER] MR XLI EVIE SJ T
IRH YWIVW MRGPYXUIEFSWIOEPP G]JFIVGVMG@NV VEOZPRIGUXMERRWX JVEYHw GER GEY
PSWWIW XS IRH YWIVW ERH PIEH XS E PSWW SJ XVYWX 8LMW RIKEXMZI MQTEG
+VSYT W WIVZMGIW ERH TVSHYGXW SJJIVIH EW [IPP EW EPP IRH YWIVW [ZIR MR

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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IRH YWIVW [1VI MHIRXMJMIH XLEX EVI NTSWIH XS E LMKLIV VMWO SJ RIKEXMZI N

EGXMZMXMI WOMBRXMRYSYWP] FIMRK XEOIR MR VIWTSRWI XS XLIWI JVEYH
MQTVSZIQIRXW MR XLI TPEXJSVQWw HEXE TVSXIGXMSR ERH WIGYVMX] WXVYGXY)\
TVSTIVX] PMWXMRKW [MXL JVEYHYPIRX MRXIRX MR XS XLI FIRIJMX SJ IRH YW

&] TVSZMHMRK I\XIRWMZ|I ERH XVERWTEVIRX MRJSVQEXMSR SR XLI LSYWMRK QE'
MQTEGXW JSV EBPEPRHVKEXVWEVOIX HEXE TVMGI EREP]WIW ERH QEVOIX VITSVXV
XLI MRJSVQEXMSR EZEMPEFPI XS EPP QEVOIX TEVXMGMTERXW MR XLIMV TVSTIV.
HIQSGVEXMWMRK VIEP IWXEX|I HEXE XLEX [EW TVIZMSYWP] SRP] EZEMPEFPI XS
ERH JEMVIV VIEP IWXEXI XVERWEGXMSRW JSV IRH YWIVW

*YVXLIVQSVI MRRSZEXMSRW VIPEXIH XS EVXMIMGMEP MRXIPPMKIRGI GER LEZI I
XRNSVI JIMGMIRX TVSTIVX)-HHEWMWMBRSMHYBW JYRGXMSRW SR -QQS7GSYX TPE
UYEPMX] ERH VIPIZERGI SJ TVSTIVX] MRISVQEXMSR JSV IRH YWIVW WLSVXIR WII
SJI WYTTP] ERH HIQERH ERH MRGVIEWI XLl PMOIPMLSSH SJ E WYGGIWWJYP TVSTI)\

-R EHHMXMSR XLIVI MW E TSXIRXMEPP] TSWMXMZI MQTEGX JSV XLI 7GSYX +VSY
WYWXEMREFMPMX] VIUYMVIQIRXW WMESXIXI VMBEP [SWXENKRKWMBRYWSRYXMSRW XLEX XV
JSV NEQTPI GPMQEXI VMWOW IRIVK] IJJMGMIRG] ERH VIRSZEXMSR VIUYMVIQIRX
GER LIPT LSQIS[RIVW XS QEOI QSVI MRJSVQIH ERH WYWXEMREFPI HIGMWMSRW
VIWMPMIRGI

4SPMGMIW VIPEXIH XS GSRWYQIVW ERH IRH YWIVW 7

7GSYX MW JYRHEQIRXEPP] E[EVI SJ MXW GSVTSVEXI VIWTSRWMFMPMX] ERH M
RIKEXMZI MQTEGXW SR LYQER VMKLXW MRGPYHMRK MR VIPEXMSR XS IRH YWIV
WYTTP] GLEMR_8S XLMW IRH )MMW.&LBM&A&'IGXMRSV LYERER VMK

YTHEXIH MX MRVMIZRRG] QIIGLEWMFWIQR MR TPEGI WMRGI *YVXLIV MRIJSVQEXM
ERH EIGLERMWQW JSV QSRMXSVMRK ERH VIWTIGXMRK LYQER VMKLXW EVI H
YRHI G MIW ERH XLI TVIZMSYW ]JIEV XLIVI [IVI RS MRHMGEXMSRW SJ LYQ

STIVEXMSRW SV MR XLI ZEPYl GLEMR 7LSYPH XLI 7GSYX +VSYT FIGSQI E[EVI
SFPMKEXMSRW MX [SYPH MQQIHMEXIP] XEOI ETTVSTVMEXI| VIQIHMEP EGXMSR XE
7YGL EGXMSR EMQW XS TVIZIRX SV IRH ER] MRWXERGI SJ RSR VIWTIGX SV QMRM(

'PMQEXI GLERKI EHETXEXMSR

8LI MRXIKVEXMSR SJ QSHIVRMWEXMSR GEPGYPEXSVW JSV TVSTIVXMIW SR XLI -C
KVSYT SJ LSQIS[RIVW ERH TVSWTIGXMZI FY]IVW 8LI] GER IRGSYVEKI XLMW XEV!
HIGMWMSRW ERH MRGVIEWI XLI GPMQEXI VIWMPMIRGI SJ TVSTIVXMIW MR XLI PSR

8LI INMWXMRK TVSHYGX TSPMG] GSRXMRYIH XS ETTP]GVIEXI E[EVIRIW\WM GHQBRK
LSQIS[RIVW SJ XLI RIIH JSV QSHIVRMWEXMSR ERH XLI EWWSGMEXIH GSWXW ER
SJJIVMRK JSV FY]IVW ERH LSQIS[RIVW SR XI-QTPIQIRXEXMSR MW QS®MXSVIH
VIWTIGXMZI TVSHYGX QEREKIVW XLVSYKL GSRXMRYSYW QIEWYVIQIRX SJ OI] QIX
GSZIVW XLI 'SQTER]JwW S[R STIVEXMSRW [MXL E JSGYW SR LSQIS[RIVW ERH TV
KIRIVEXMSR JSV XLMVH TEVXMIW XLI HS[RWXVIEQ ZEPYl GLEMR MR +IVQER] ER}
VIWTSRWMFMPMX] [MXLMR XLI 'SQTER] MW XLI :MGI 4VIWMHIRX 4VSHYGX 1EREKI
4VSHYGX 3JJMGIV MR XLI )08

(EXE TVSXIGXMSR ERH MRIJSVQEXMSR WIGYVMX]
-R XLI QEXIVMEPMX] EREPIWMW SRI TSWMXMZI MQTEGX ERH SRI RIKEXMZI MQTE
VIKEVH XS HEXE TVSXIGXMSR ERH MRJSVQEXMSR WIGYVMX]

ASWMXMEZIMQTPIQIRXEXMSR SJ MQTVSZIH HEXE TVSXIGXMSR ERH -8 WIGYVI
HEXE PIEOW ERH G]JFIVEXXEGOW MRGVIEWMRK IRH YWIVWwW ERH GYWXSQIV
TIVWSREP ERH TVSTIVX] HEXE SR 7GSYX TPEXJSVQW 8LMW MRGVIEWIW XL
PIEHW XS E LMKLIV PIZIP SJ HEXE TVSXIGXMSR GSQTPMERGI

2IKEXMEAW HMKMXEP VIEP IWXEXI TPEXJSVQW 7GSYX wwW QEVOIXTPEGIW E\
XLEX GER GEYWI JMRERGMEP SV TIVWSREP HEQEKI SV PSWW XS IRH YWIV
TVITE]QIRX JVEYH YWMRK JEOI TVSTIVX] PMWXMRKW ERH XLI QMWYWI SJ T
HMKMXEP TVSTIVX] WIVZMGIW [MXL PEWXMRK [JJIGX

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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7GSYX wwW HEXE TVSXIGXMSR TSPMG] MW FEWIH SR XLVII VIPIZERX KYMHIPMRIW
MQTEGXW EVMWMRK JVSQ E TIVWSREP HEXE ERH TVMZEG] FVIEGL 8LI] EVI EM
JVIIPERGIVW ERH I\XIVREP TVSZMHIVW [LS LEZI EGGIWW XS HEXE SJ XLI 7GSYX
(EXE TVSXIGXMSR MW XLI VIWTSRWMFMPMX] SJ XLI 1EREKIQIRX &SEVH %X ER
QEREKIW XLI MRXIVREP HEXE TVSXIGXMSR SVKERMWEXMSR )QTPS]IIW LEZI EGC
HSGYQIRXW ZME 7GSYX wW MRXVERIX SV ZME XLI GSQTPMERGI SJIMGIVW EX XLI
TSPMGMIW ETTP] XS XLI IRXMVI 7GSYX +VSYT

8LI MRXIVREP HEXE TVSXIGXMSR TSPMG] MW MRXIRHIH XS KYEVERXII XLEX EPF
+VSYT VIPEXMRK XS TIVWSREP HEXE EYVSVWRER SIRIWSFREWRW [+[RMKLERL(EXE 4VSXIGXNM
+(46 ERH XLI VIWTIGXMZI ETTPMGEFPI PSGEP VIKYPEXMSRW SJ HEXE TVSXIGXM
WXEXIW 8LMW ETTPMIW XS EPP IRXMXMIW SJ XLI 7GSYX +VSYT MR [LMGL 7GSY
" ERH XS MRZIWXIIW SZIV [LMGL 7GSYX ¢7) HMVIGXP] SV MRHMVIGXP] LEW X
IRH MX KMZIW IQTPS]IIW TVEGXMGEP KYMHERGI SR LS[ XS MQTPIQIRX HEXE T\
MRWXVYGXMSR LEW FIIR MWWYIH SR LS[ XS HIEP [MXL HEXE TVSXIGXMSR MRG
IQTPS]IIW MR XLI +VSYT QYWX XEOI MR SVHIV XS VITSVX TSWWMFPI MRGMHIR
EYXLSVMX] [MXLMR cLSYVW ERH MRJSVQ XLI HEXE WYFNIGXW 6IWTSRWMFMPM
XLI VIWTIGXMZI XIEQW JYRGXMSREP YRMXW ERH IRXMXMIW SJ XLI 7GSYX +VS
VIPEXIH XS HEXE TVSXIGXMSR WIVZIW XS QSRMXSV MQTPIQIRXEXMSR SJ XLI TSP

8S WYTTSVX MQTPIQIRXEXMSR SJ XLI GSVTSVEXI HEXE TVSXIGXMSR TSPMG] 7GS
(EXE 4VSXIGXMSR 'SHI SJ 'SRHYGX XLI KYMHMRK TVMRGMTPIW SJ IRXVITVIRIYV
XVERWTEVIRG] RIGIWWMX] SJ XLI TVSGIWWIH HEXE ERH HEXE QMRMQMWEXM S
4VSXIGXMSR 'SHI SJ 'SRHYGX WIXW SYX WTIGMIJMG [SVO MRWXVYGXMSRW JSV LS
VIUYMVIQIRXW 8LI TSPMG] WXEXIW XLEX TIVWSREP ERH GSRIJMHIRXMEP HEXE M
TIVOMXXIH JVEQI[SVO MR SVHIV XS TVSXIGX XLI HEXE WYFNIGXwW IMG_X XS MEF

lavsxiGXMSR 'SHI [SYUERRHIGIXWWIH SR 7GSYX wWw [TFWMXI

8LI MRIJSVQEXMSR WIGYVMX] TSPMG] EMQW XS TVSXIGX XLI GSRIMHIRXMEPMX] |
MRJSVQEXMSR W]WXIQW 8LI TSPMG] TVSZMHIW XLI JVEQI[SVO JSV WIXXMRK WXV
XLl 7GSYX +VSYT ERH IRWYVIW XLEX XLI EGXMZMXMIW SJ XLI MRIJISVQEXMSR W
PIKEP VIKYPEXSV] ERH GSRXVEGXYEP VIUYMVIQIRXW [MXL E JSGYW SR XLI GS
ETTPMIW XS EPP MRJSVQEXMSR W]JWXIQW IQTPS]IIW ERH TVSGIWWIW SJ 7GSYX
GSRWSPMHEXMSR I\GITX JSV XLI 7TVIRKRIXXIV +VSYT 8LI 1EREKIQIRX &SEVH
MQTPIQIRXMRK ERH QSRMXSVMRK XLI MRIJSVQEXMSR WIGYVMX] TSPMG] [LMGL K
IRWYVIW FIWX WIGYVMX] TVEGXMGIW 8LI TSPMG] MW FEWIH SR XLI MRXIVREXMS
XEOMRK MRXS EGGSYRX XLI MRXIVIWXW ERH GSRGIVRW SJ OI] WXEOILSPHIVW
TSPMG] GER FI EGGIWWIH F] EPP IQTPS]IIW ZME XLI MRXIVREP 7GSYX GSQTPME
QSRMXSVIH ERH VIZMI[IH EW TEVX SJ MRXIVREP EYHMXW -RJSVQEXMSR WIGYVN
[MHI VMWO ERH STTSVXYRMX] QEREKIQIRX WIWXIQ -RXIVREP TVSGIWWIW ERH T
[MXL XLI GLERKIW

8LI 7TVIRKRIXXIV +VSYT LEW MXW S[R MRJSVQEXMSR WIGYVMX] QEREKIQIRX W]
-717 GSZIVW EGXMSRW MR XLI EVIEW SJ SVKERMWEXMSREP TIVWSREP TL]WMG
MRGPYHI XLI QEREKIQIRX SJ MRJSVQEXMSR EWWIXW ERH XLIMV GPEWWMJMGE XN\
WIGYVMX] GLIGOW SR TIVWSRRIP TLIWMGEP WIGYVMX] QIEWYVIW ERH XIGLRMGE
QEREKIQIRX HEXE FEGOYTW ERH WIGYVI WSJIX[EVI HIZIPSTQIRX 8LI 7TVIRKRI>
TVSGIWWIW XS QEREKI WIGYVMX] MRGMHIRXW EW [IPP EW FYWMRIWW GSRXMR®
VIKYPEV MRXIVREP EYHMXW VMWO EWWIWWQIRXW ERH GSRXMRYSYW MQTVSZ
QEREKIQIRX MW VIWTSRWMFPI JSV MQTPIQIRXMRK ERH QSRMXSVMRK XLI MRJSV(
7TTVIRKRIXXIV +QF, ERH 7TVIRKRIXXIV 4VSTIVX] :EPYEXMSR *MRERGI +QF, S
GIVXMIMGEXMSR *SV 7GSYX 7) ERH -QQS7GSYX MR +IVQER] EW [IPP EW FYP|
GSVVIWTSRHMRK GIVXMIJMGEXMSR F] XLI IRH SJ 8LI SXLIV IRXMXMIW MR XLI (

%GGIWW XS UYEPMX] MRIJSVQEXMSR

JRH YWIVW WLSYPH FI EFPI XS QEOI XLIMV HIGMWMSR XS VIRX FY] WIPP PI)
XVERWTEVIRX MRJSVQEXMSR EFSYX XLI TVSTIVX] QEVOIX ;MXL XLMW MR QMR
TVSZMHI QEVOIX HEXE ERH UYEPMX] MRIJSVQEXMSR XS EPP TPE]IVW MR XLI VIE
'SQTER]wWW TYVTSWI MW EP\EYWMRIWW ERH KVS[XL WXVEXIK] JSV XLI 7GSYX
IQTLEWMW SR MRX ‘I*VPHFQlF’XFPW sl: (EXE EVI TVSZMHIH EGVSWW XLI IRXMVI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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ERH QSWXP] JVII SJ GLEVKI ¢)\EQTPIW MRGPYHI TVMGI ERH PSGEXMSR MRJSVQE)
ZEPYl MRIJSVOQOEXMSR JSV LSQIS[RIVW MR XLI 4VSTIVX] ,YF ERH WTIGMEP HEXE ER
EwW XLI UY"I-QQQ7GQYX SYWMRK &F\/QQ|X|\/| SV XLI ERRYEP GMX] VEROMRK MR
[MXL +IVQER )GSRSQMG - MR 'SPSKRI ERH XLI FYWMRIWW QEKE~MRI ;MVXWGLE.
VIWTSRWMFMPMX] JSV MRXIKVEXMRK QEVOIX HEXE MRXS XLI TVSHYGX VIWXW [M
XIEQW EVI VIWTSRWMFPI JSV GSQQYRMGEXMRK QEVOIX EREP]WIW ERH GSRXIR
EGXMSRW EVI MQTPIQIRXIH EW TEVX SJ 7GSYX wwW FYWMRIWW EGXMZMXMIW |
XVERWTEVIRG] MR XLI VIEP IWXEXI QEVOIX ,S[lIZIV XLIVI MW RS TSPMG] MR X
TSWMXMZI MQTEGX

-R MXW QEXIVMEPMX] EREP]WMW XLI 7GSYX +VSYT VEXIH XLI 1JJIGXW SJ XLI
MQTEGX ®WRPAWMM TVSHYGX JYRGXMSRW SR -QQS7GSYX TPEXJSVQW GER LIPT |
SJ TVSTIVX] MRIJSVQEXMSR JSV IRH YWIVW WLSVXIR WIEVGL XMQIW ERH MRGV|
XVERWEGXMSRW [LMGL GER PIEH XS LMKLIV YWIV WEXMWJEGXMSR ERH QSVI [JJ]

%VXMIMGMEP MRXIPPMKIRGI M(\M'LES&DNBBL{)WM@(BPP]HQ-IRG(PBVIH EMQ MW XS SJJIV
TIVWSREPMWIH INTIVMIRGI EPSRK XLI IRXMVI VIEP IWXEX|I ZEPYl GLEMR t JVSQ
QEREKIQIRX ERH QSF8LI MRXIVREP %- TSPMG] KSZIVRW LS[ EVXMJMGMEP MRXIP
+VSYT -XW SENIGXMZI MW XS HIJMRI MRXIVREP VIKYPEXMSRW ERH JVEQI[SVC
1JJIGXMZI YWI SJ EVXMIMGMEP MRXIPPMKIRGI EP[E]W IRWYVMRK GSQTPMERGI [
HEXE TVSXIGXMSR PE[ ERH MRXIPPIGXYEP TVSTIVX] VMKLXW %R %- W]WXIQ |
HIZIPSTIH %- WSJX[EVI EW [IPP EW [IF FEWIH %- ETTPMGEXMSRW 8LMW HIJMRN
[MXLMR XLI QIERMRK SJ XLI )9wW %- 6IKYPEXMSR 8LIWI MRGPYHI XSE&
MRXIVREP TVSHYGXMZMX] F] WYTTSVXMRK IQTPS]IIW MR XLIMV XEWOW EW [IPP E
MQTVSZI GYWXSQIV INTIVMIRGI ERH TVSHYGX YWEKI 7GSYX INTVIWWP] TVSLMEFEN
YRHIV %VX ¢ SJ XLI )9wWwW %-c6IKYPEXMSR 8LIWI MRGPYHI EQSRK SXLIVW XLI YV
XLVSYKL WYFPMQMREP SV HIGITXMZI XIGLRMUYIW SV ETTP] YRNYWXMJIMIH WSGM
MRXIVREP TVEGXMGIW JSV XLI TVSGYVIQIRX ERH XIWXMRK SJ %-cW]WXIQW EW [I
XS XLI GVMXMGEP VIZMI[ SJ %-cSYXTYX ERH GSQTPMERGI [MXL XLI PIKEP TVSZMV
ERH TVSXIGXMRK XLI GSRIMHIRXMEPMX] SJ MRIJSVQEXMSR 'SQTPMERGI [MXL X
HITEVXQIRX XLVSYKL WEQTPI XIWXMRK MR WSQI GEWIW %R] ZMSPEXMSRW EVI
XLl TVSZMWMSRW SJ XLI GSRWIUYIRGI QEREKIQIRX TSPMG] 8LI QSWX WIRMSV TI
XLl YWI SJ EVXMIMGMEP MRXIPPMKIRGI MW 7GSYX wW 'LMIJ 8IGLRSPSK] 3JJMG
&SEVH

4VSGIWWIW JSV IRKEKMRK [MXL GSRWYQIVW ERH IRH YWIVW EFSYX MQTE

8LI TVSGIWWIW HIWGVMFIH FIPS[ WIVZI XS MRZSPZI IRH YWIVW MR KIRIVEP ERH |
MQTEGXW VIPEXIH XS GPMQEXI|I GLERKI EHETXEXMSR QEVOIX XVERWTEVIRG] ERH

8LI WEXMWJEGXMSR SJ SYV TVMZEX|I ERH TVSJIWWMSREP IRH YWIVW MW HIXIVQ
WYVZIIW SR XLI [IFWMXIW ERH MR XI WYVZI] VIWTSRWIW [IVI EREP]J]WIH MR

6IWTSRHIRXW [IVI EWOIH EFSYX JYRGXMSREPMXMIW ERH TSXIRXMEP JSV MQTVSZ
JSV TVSGIWWMRK XLI JIIHFEGO VSHYGX -R EHHMXMSR JIIHFEGO MW SFXEMF
'SQTER JEP XIEt HMVIGX MRXIVEGXMSRW [MXL TVSJIWWMSREP GYWXSQIVW 4VM
'YWXSQIV 'EVI XIEQ 1SRXLP] EREP]JWIW SJ XLI RIX TVSQSXIV WGSVI XLI GYWXSQ
HIZIPSTIH MR LSYWI EVI GEVVMIH SYX SR XLI FEWMW SJ XLI EJSVIQIRXMSRIH WY
XS VEXI LS[ XVYWX[SVXL] XLI] GSRWMHIV -QQS7GSYX XS FI 6IWTSRHIRXW EPW:
8LI VIWYPXW EVI IZEPYEXIH SR E QSRXLP] FEWMW ERH TVIWIRXIH XS XLI 1EREK
VIWTSRWMFMPMX] JSV GYWXSQIV WEXMWJEGXMSR VIWXW [MXL XLI '"YWXSQIV "EVI

8LI 7TVIRKRIXXIV +VSYT SFXEMRW JIIHFEGO JVSQ MXW TVSJIWWMSREP GYW
IRKEKIQIRX 7YVZI]W EVI EPWS GSRHYGXIH MR MRHMZMHYEP EVIEW EW VIUYMVIH
TVSHYGX MQTVSZIQIRXW

8[MGI E EHHMXMSREP WYVZI]W EVI GSRHYGXIH EQSRK GSRWYQIVW WTIGMJMGEF
HEXE WIGYVMX] SR -QQS7GSYX 3RI SJ XLI EMQW SJ XLl WYVZI]W MW XS KEMR M
NTIVMIRGIW [MXL JVEYH SR XLl -QQS7GSYX TPEXJSVQ 5YIWXMSRW EPWS GSRGI
JRH YWIVW EPWS LEZI XLI STTSVXYRMX] XS WYKKIWX QIEWYVIW XS JYVXLIV M
TPEXJSVQ -R XLI VITSVXMRK JIEV XLI YWIV WYVZI]W [IVI EGGIWWMFPI MR X
-QQS7GSYX ETT HYVMRK XLI X[S [I1O WYVZI] TIVMSHW MR 1E] ERH 2SZIQFIV -R

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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XSSO TEVX MR FSXL WYVZI]W MR SRI WYVZI] 8LI VIWYPXW [IVI FIMRK |
J\TIVMIRGI XIEQ ERH MR GSPPEFSVEXMSR [MXL XLI 8VYWX 7TEJIX] JYRGXMSR *\
[MXL SXLIV XIEQW ERH TVSHYGX QEREKIVW MR XLI 'SQTER] WS XLEX XLI] GSYI
HIZIPSTQIRX SJ TVSHYGXW ERH WIVZMGIW 8LI 9WIV )\TIVMIRGI XIEQ MW VIWTSI
8VYWX 7TEJIX] HITEVXQIRX MW VIWTSRWMFPI JSV MQTPIQIRXMRK XLI JMRHMRKW
MR XLI 'SQTER] [MXL STIVEXMSREP VIWTSRWMFMPMX] JSV MRGSVTSVEXMRK JIIH
‘MGl 4VIWMHIRX MR XLI TVSHYGXW VIEPQ

4VSGIV XS VIQIHMEXI RIKEXMZI MQTEGXW ERH GLERRIPW JSV GSRWYQIVW
GSRGIVRW 7

(EXE TVSXIGXMSR

"IFIVWIGYVMX] XLVIEXW ERH XLI QMWYWI SJ TIVWSREP HEXE GER VI)RHPX MR QE
YWIVW SJ 7GSYX wW TPEXJSVQW GER SFXEMR MRJSVQEXMSR EX ER] XMQI SF
WYFWMHMEVMIW EFSYX [LMGL TIVWSREP HEXE EVI GSPPIGXIH F] XLI IRXMXMIW E
XVERWIIVW TIVWSREP HEXE XS XLMVH TEVXMIW SR ZEPMH PIKEP FEWIW MR EGG
XVERWTEVIRXP] EFSYX LS[ XLIMV HEXE EVI TVSGIWWIH 8LMW EPWS MRGPYHIW X
SJ XLI TPEXJSVQ WIVZMGIW [LMGL MW FEWIH SR XLI YWIVWw INNTVIWW GSRWIRX
IVEWYVI SJ TIVWSREP HEXE YRHIV XLI GSRHMXMSRW WIX JSVXL MR %VX c +(46
HEXE TVMZEG] WXEXIQIRX TIVWSREP HEXE MW WXSVIH SRP] JSV EW PSRK EW RI
HEXE TVMZEG] WXEXIQIRX SV EW TVIWGVMFIH [MXLMR XLI JVEQI[SVO SJ E WXEXY
UYIWXMSR MW VSYXMRIP] FPSGOIH SV GSQTPIXIP] IVEWIH SV ERSR]QMWIH MR E
GSQTPEMRX XLIVI EVI ZEVMSYW [E]W XS GSRXEGX YW t MR TIVWSR F] TLSRI SV
HEXE TVSXIGXMSR MRJSVQEXMSR )RH YWIVW GER EPWS GSRXEGX XLI VIWTSRWM

;LIR HEXE TVSXIGXMSR IRUYMVMIW EVI VIGIMZIH XLIWI EVI ERW[IVIH F] XLI VIP|
XLl WYFWMHMEVMIW %X 7TVIRKRIXXIV +VSYT XLMW MW EWWMKRIH XS XLI H
WYFWMHMEVMIW XLI HEXE TVSXIGXMSR GSSVHMREXSVW EVI MRZSPZIH MR QSV
UYIWXMSR XLI +VSYTwW HEXE TVSXIGXMSR SJIJMGIV QE] EPWS VIWTSRH XS IRUY|

7GSYX [EW MR GSRXEGX [MXL XLI VIPIZERX WYTIVZMWSV] EYXLSVMX] MR GSRRI
TIVMSH 8LI TVSGIWWIW EVI QSRMXSVIH GSRXMRYSYWP] ERH XLI TSXIRXMEP JS\
GSRXEGX GLERRIPW SJJIVIH ERH IRUYMVMIW VIGIMZIH ZME XLI EJSVIQIRXMSF
[JIJIIGXMZIRIWW ERH IRH YWIVWw XVYWX MR XLIQ

-J XLI] WYWTIGX WGEQ PMWXMRKW SR XLI 7GSYX +VSYTwW TSVXEPW IRH YWIVV
PMWXMRKW SV XS GSRXEGX XLI VIPIZERX 'YWXSQIV 'EVI XIEQ F] IQEMP %PP IR
[LS LEW FIIR E ZMGXMQ SJ JVEYH VIGIMZIW MRJSVQEXMSR EFSYX WIGYVI EGGSY|
SR MRXIVRIX TPEXJSVQW ;LIR XLI EYXLSVMXMIW LEZI FIIR GSRXEGXIH XLI 'SQTE
MRZIWXMKEXMSRW XS XLI NXIRX TSWWMFPI (ITIRHMRK SR XLl GEWI EX LERH IR}
EVI KYMHIH XLVSYKL ZEVMSYW WYTTSVX QIEWYVIW %JJIGXIH IRH YWIV EGGSYF
MRJSVQIH EGGSVHMRKP] 3RGI ZIVMIMGEXMSR LEW FIIR GSQTPIXIH TEWW[SVH T
WGIREVMS FSSOMRKW ERH TE]JQIRX STXMSRW EVI GLIGOIH ERH GERGIPPIH S\
MRJSVQEXMSR FIJSRH XLI WIGYVMX] TVSGIWWIMWMGIIVIIMX MQQSEN PAMIR\ME &
5YIWXMSRW VIGIMZIH JVSQ IRH YWIVW EVI ERW[IVIH LIVI WGEQW EVI NTPEMRIH
EHHMXMSR XLI KIRIVEP TYFPMGWW EXXIRXMSR MW HVE[R XS XLIWI MWWYIW F] \
WSGMEP QI*9WIV WYVZI] SR HEXE TVSXI(C MW YWIH XS SFXEMR EHHMXMSREP .
-QQS7GSYX YWIVW SR XLIMV XVYWX MR XLI TPEXJSVQ ERH E[EVIRIWW SJ XLI WIi

8S IRWYVI XLI I1JJIGXMZIRIWW SJ XLI EJSVIQIRXMSRIH TVSGIWWIW JSV MRZSPZMF
E [LMWXPI FPS[IV TVSXIGXMSR W]WXIQ XLEX GER FI YWIH GSRIJMHIRXMEPP] ERI
WXEOILSPHIVW 8S WXERHEVHMWI XLI WIWXIQW XLI 7TVIRKRIXXIV +VSYT HMWGS
MR (IGIQFIV ERH LEW WMRGI FIIR MRXIKVEXIH MRXS XLI 7GSYX +VSYTwW W]!
FPS[IV TVSXIGXMSR GER FI JSYRH MR XL" GRAHRGI WIGXMSR YRHIV

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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BEOMRK EGXMSR SR QEXIVMEP MQTEGXW SR GSRWYQIVW ERH IRH YWIVW
QEXIVMEP VMWOW ERH TYVWYMRK QEXIVMEP STTSVXYRMXMIW VIPEXIH X
[JIIGXMZIRIWW SJ XLSWI EGXMSRW 7

8S QMXMKEXI RIKEXMZI MQTEGXW SV WXVIRKXLIR TSWMXMZI MQTEGXW 7GSYX
TVSGIWWIW TSPMGMIW ERH EWWSGMEXIH JMRERGMEP LYQER ERH SVKERMWEXN
YWIVW 9RPIWW SXLIV[IMWI WXEXIH XLI EGXMSRW JSGYW SR XLI 'SQTER]JwW SJ[
7GSYX +VSYT 8LI EGXMSRW EVI KIRIVEPP] SRKSMRK ERH EPWS TPERRIH JSV XL

'PMQEXI GLERKI EHETXEXMSR

8LI EGXMSRW HIWGVMFIH LIVI WIVZI XS JSWXIV XLI TSWMXMZI MQTEGX SJ GPMQE
F] LSQIS[RIVW ERH TVSWTIGXMZI FY]IVW 8S XLMW IRH XLI JSPPS[MRK TVSHYGX
JYVXLIV MR

%W SJ IRIVK] 1 JJMGMIRG] GPEWWIW EVI HMWTPE]IH EPVIEH] EX XLI |
TVSTIVXMIW XLEX LEZI ER I\MWXMRK IRIVK] TIVISVQERGI| GIVXMIMGEXI 4\
LMKLPMKLXIH TEVXMGYPEVP] IRIVK] I JJMGMIRX PMWXMRKW

*SPPS[MRK XLI MRXIKVEXMSR SJ XLI QSHIVRMWEXMSR GEPGYPEXSV MRXS X

MRGVIEWIH RSXMGIEFP] -R XLl QSHIVRMWEXMSR GEPGYPEXSV VIGIMZI
XS SZIV TVSTIVXMIW *SPPS[MRK MXW MRXIKVEXMSR MR XLI ETT EW .
MRGVIEWIH F] MR XLI WIGSRH UYEVXIV SJ GSQTEVIH XS XLI TVIZMS

XVERWTEVIRG] JSV YWIVW MR XIVQW SJ XLI WGSTI ERH GSWXW SJ QSHIVRNM
WEPI SJ PIEHW JSV TLSXSZSPXEMG ERH LIEX TYQT TVSZMHIVW ERH JSV IRI
LEW FIIR STIVEXIH WMRGI

8LI WEPI SJ IRIVK] TIVISVQERGI GIVXMIMGEXIW JSV TVSTIVXMIW EW V
JRIVKMIEYW[IMW JYVXLIV MRXVSHYGIH E RI[ TVSHYGX ER MRHMZMHYEP V
[LMGL GSQFMRIW XLI IRIVK] TIVISVQERGI GIVXMIJMGEXI [MXL E QSHIVRM
TVSWTIGXMZI FY]IVW QSVI TPERRMRK WIGYVMX] [LIR TYVGLEWMRK E TVSTIV

-R ZMI[ SJ XLI PIEHW JSV XLMVH TEVXMIW KIRIVEXIH [MXLMR XLI QSHIVRMWEXM S
XLl "SQTER]JwW S[R STIVEXMSRW FYX EPWS SR XLI HS[RWXVIEQ ZEPY|l GLEMF
[JJIGXMZIRIWW EVI PMQMXIH t [LMPI MX MW TSWWMFPI XS QIEWYVI XLI RYQFIV
MRWMKLX GER FI KEMRIH MRXS XLI HIGMWMSR YPXMQEXIP] XEOIR F] XLI IRH YWI\

(EXE TVSXIGXMSR
8LI JSPPS[MRK EGXMSRW GSRXVMFYXIH XS XLI TSWMXMZ|I MQTEGX SJ HEXE WIGY

-RXVSHYGXMSR SJ GSQTER] [MHI %- KYMHIPMRIW ERH XVEMRMRK XS IRW
GSQTPMERGI [MXL PIKEP ERH HEXE TVSXIGXMSR VIUYMVIQIRXW MR MRXI
WIVZMGIW JSV IRH YWIVW

(1ZIPSTQIRX SJ ER %- EWWMWXERX JSV TVSGIWW STXMQMWEXMSR MR MRXI\
7TIWXIQEXMG VIZMI[ SJ XLI HEXE TVSXIGXMSR WXERHEVHW ETTPMIH F]
KIRIVEXMRK PIEHW JSV -QQS7GSYX ERH XLI IWXEFPMWLQIRX SJ WXERHEV]
TEVXRIVWLMTW EGGSQTERMIH F] TVSEGXMZI ZIVMIMGEXMSR SJ GSQTPMER
WYTTP] GLEMR

-RXIVREP XIGLRMGEP STXMQMWEXMSR JSV IVVSV JVII TVSGIWWMRK SJ YWI
SJ HEXE WSYVGIW

6IHYGXMSR SJ XLI KVSYT SJ TIVWSRW EYXLSVMWIH XS EGGIWW HEXE [MXLM

8LIWI EGXMSRW YRHIVWGSVI XLI GSQQMXQIRX XS VIWTSRWMFPI HEXE QEREKIQ
GSVTSVEXI|I KSZIVRERGI 8LI EGXMSRWw [JJIGXMZIRIWW MW HIQSRWXVEXIH F] XL
TVSGIHYVIW SV GSQTPEMRXW MR FITSRH VIUYIWXW JSV MRJSVQEXMSR

8LI JSPPS[MRK TVSXIGXMZI ERH TVIZIRXMZI EGXMSRW XEOIR MR XLI VITSVXMRK
XLEX G]JFIVGVMQI GER LEZI SR 7GSYX wW IRH YWIVW EVI TEVXMGYPEVP] RSXI[SV

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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7GSYX LEW E VERKI SJ QIXLSHW XS MHIRXMJ] JEOI PMWXMRKW HITIRHMREK
FEWIH SR E WIPJ PIEVRMRK JMPXIV WJWXIQ SV XLI] EYXSQEXMGEPP] MRW

&YMPHMRK SR XLI STXMQMWEXMSR EPVIEH] EGLMIZIH MR JVEYH)
7GSYX [EW EFPI XS JYVXLIV VIHYGI XLI RYQFIV SJ JVEYHYPIRX PMWXMRK
PMWXMRKW JIPP F] GSQTEVIH XS

1SVISZIV IRH YWIVW [IVI EGXMZIP] IRGSYVEKIH XS RSXMJ] XLI 'SQTER] SJ F
XLl PMWXMRKw FYXXSR t ERH XLYW XS LIPT MQTVSZI WIGYVMX] 8LI "YWXS
HIPIXIW XLIQ MJ RIGIWWEV] 8S TVSZMHI E JEWXIV VIWTSRWI XS TSXIRXN
EYXSQEXMGEPP] HIEGXMZEXIW PMWXMRKW MJ XLI] VIGIMZI E LMKL RYQFIV ¢
%W MR XLI TVIZMSYW JIEV 7GSYX [EW EFPI XS WMKRMJMGERXP] VIHYGI X
JVEYHYPIRX TVSTIVXMIW MR -R XLI VITSVXMRK TIVMSH XLIVI [IVI] E
XLER MR XLI TVIZMSYW JIEV EW E VIWYPX SJ GSRXMRYSYWP] MRGVIEWM
HIXIGXMSR
TMRGI MHIRXMX] ZIVMIMGEXMSR LEW FIIR QERHEXSV] JSV EPP MRHMZM
4VSIJIIWWMSREP WIKQIRX 3RP] EJXIV ZIVMIMGEXMSR HS PMWXIVW SFXEMR
7GSYX LEH EPVIEH] MRXVSHYGIH E ZIVMIJMGEXMSR FEHKI EW E ZMWYEP
PMWXIVW MR ERH I\XIRHIH MX XS TVMZEXI PMWXIVW MR 7GSYX XL
[IPP EW XVERWTEVIRG] ERH XVYWX %W E VIWYPX MX MW IEWMIV JSV GSR
TVSZMHIV LEW FIIR ZIVMJIMIH
8SKIXLIV [MXL XLI +IVQER 6IEP YWXEXI %WWSGMEXMSR -:( ERH SXLIV MRH
PEYRGLIH XS GSQFEX JVEYH 8LI EPPMERGI TSSPW I\NTIVMIRGI MRXIRWM
EYXLSVMXMIW ERH HIZIPSTW GSSVHMREXIH TVIZIRXMSR WXVEXIKMIW
% JVII [IFMREV SR XLI XSTMG SJ WIGYVMX] [LIR PSSOMRK JSV E TVSTIVX] X
XMQIW MR .YP] JRH YWIVW [IVI EPWS MRJSVQIH EFSYX WIGYVMX
GEQTEMKR ERH MR E TVIWW VIPIEWI
-R XLI VITSVXMRK ]IEV E RI[] XVEMRMRK TVSKVEQQI SR HEXE WIGYVMX
[EW PEYRGLIH XLEX EPP IQTPS]IIW EVI VIUYMVIH XS GSQTPIXI ERRYEPP]
8S VEMWI E[EVIRIWW MRXIVREPP] TLMWLMRK WMQYPEXMSRW [IV]I WIRX
IQTPS]IIW E[EVI SJ WYGL G]FIVWIGYVMX] XLVIEXW &EWIH SR XLI VIWYPX
SVKERMWIH JSV IQTPS]JIIW -R EHHMXMSR EW TEVX SJ XLI SRFSEVHMRK T\
XVEMRMRK WIWWMSRW I1QTPS]IIW EVI QEHI E[EVI SJ XLI VMWOW XLEX TLMW
%R IWXIVREP FYK FSYRX] TVSKVEQQI MW YWIH XS TVIZIRX WIGYVMX] KETW
XLI WIWXIQW XS MHIRXMJ] ERH VITSVX TSXIRXMEP ZYPRIVEFMPMXMIW 8LIW

8LI 1JIJIGXMZIRIWW SJ XLI EGXMSRW XEOIR MW GSRXMRYSYWP] XVEGOIH ERH
HITEVXQIRX [MXL XLI LIPT SJ MR&ILWRRER WE KX MSRE MMV M X] QHEREWNHR MG W X\6X B}
ERRYEP I\XIVR 5YEVXIVP] VITSVXW EVI TVITEVIH JSV XLI 1EREKIQIRX &SEVH S
MQTVSZIQIRX QIEWYVIW ERH XLI JMRHMRKW QEHI MR XLI MRXIVREP EYHMXW 8LI

-J IRH YWIVW EVI EJJIGXIH F] GIJFIVGVMQI XLI] LEZI ZEVMSYW STXMSRW JSV G!
VIQIHMEP EGXMSR 8LIWI E* M&™MR X8V 7GSYX EW E HEXE HVMZIR XIGL
HEXE WIGYVMX] MW JYRHEQIRXEP XS MXW WYGGIWW MR EYWMRIWW %GGSVHMR
FIX[IIR IRH YWIVW ERH XLI 'SQTER] 7LSYPH WYGL E WMX‘MG{MCM\FMWXEPPSH
IQTPS]IIW ERH QEREKIVW EX XLI 7GSYX +VSYT [MXL GPIEV KYMHERGI JSV VYPI\
[IVI RS MRHMGEXMSRW SJ ER] MRGMHIRXW SJ LYQER VMKLXW ZMSPEXMSRW HYVN

%GGIWW XS UYEPMX] MRISVQEXMSR

1EVOIX XVERWTEVIRG]

8S GVIEXI XVERWTEVIRG] MR XLI QEVOIX IRH YWIVW EVI SJJIVIH E [IEPXL SJ MRJ
QSWX SJ [LMGL MW JVII SJ GLEVKI *SV I\EQTPI XLI] GER HIXIVQMRI XLI ZEPYI S
GSRHMXMSRW SJ QSVXKEKI JMRERGMRK SV WII TVMGI ERH PSGEXMSR MRJSVQEXI
XLl JSPPS[MRK QEVOIX EREP]JWIW [IVI GEVVMIH SYX MR XLI VITSVXMRK TIVMSH EF

5YEVXIVP] TYFPMGEXMSR SJ XLI ,SYWMR! QEVOIX EREP]JWIW SR TNSMMVXMI\
ERH VIRX

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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4YFPMGEXMSR SJ XLI GMX] VEROMRK MR GSSTIVEXMSR [MXL XLI FYWMRIV
+IVQER )GSRSQMG - MR 'SP¥XIRI-;

%H LSG QIHME MRJSVQEXMSR INTPEREXMSRW ERH MRXIVZMI[W SR GYVVIRX
s IFMREVW ERH RI[WPIXXIVW JSV LSQI WIIOIVW TVMZEX|I PERHPSVHW ERH T\

8LI EGXMSRW EVI GSRGIRXVEXIH SR XLI 'SQTER]JwW S[R STIVEXMSRW ERH XLI H!
MRIJSVQEXMSR MW YWIH F] TVSJIWWMSREP SV TVMZEXI PMWXIVW JSV XLIMV S[R
[JJIGXMZIRIWW MW IZMHIRX JVSQ XLI YWI SJ XLMW MRJSVQEXMSR F] IRH YWIV
TSWWMFEPI XS WE] XS [LEX INXIRX QEVOIX HEXE JVSQ 7GSYX YPXMQEXIP] GSRXV|

NVXMIMGMEP MRXIPPMKIRGI

7TTIGMIMG ETTPMGEXMSRW FEWIH SR EVXMIJMGMEP MRXIPPMKIRGI [IVI MRXVSHYG

OEYRGLIH MR XLl JV'mnWMWMEFW( YWIVW [MXL INTIVX KYMHERGI MR
TVSTIVX] ,1]-QQS GSQFMRIW -QQS7GSYX wW I\XIRWMZI TVSTIVX] HEXE [MXI
IWXEXI GSRWYPXMRK EZEMPEFPI XS IZIV]SRI JVII SJ GLEVKI [MXL EPP YWIV
41STPI WIEVGLMRK JSV E TVSTIVX] XS VIRX SV FY] VIGIMZI TIVWSREF
WYTTSVX MR EWWIWWMRK QEVOIX TVMGIW ERH EVI SJJIVIH JIMRERGMF
BIRERXW GER KIX ERW[IVW XS HE] XS HE] VIRXEP UYIWXMSRW ,I]-(
GLIGOMRK ERGMPPEV] VIRXEP GSWX FMPPW ERH KMZMRK IRIVK] WEZM
EWWIWW VIRX MRGVIEWIW
,SQIS[RIVW ERH PERHPSVHW FIRIIJMX JVSQ XLI NTIVXMWI SR QSHIVRM
ZEPY|l ETTVIGMEXMSR ERH GYVVIRX QEVOIX HIZIPSTQIRXW
4VSTWXEGO%- MW XLI %- INXIRWMSR SJ 4VSTWXEGOwWW '61 WIWXIQ -X EY
EKIRXWw IZIV]HE] [SVO WLSVXIRW XMQI XS QEVOIX ERH LIPTW XS TVSGIWW
4VSTIVX] TVSIIWWMSREPW YWI %- FEWIH XSSPW JSV I\EQTPI XS GVIEXI PM
%- MW JYVXLIV YWIH » HMWTPE] WMQYPEXIH MQEKIW SJ VIEP IWXEXI PMV
WX]PIW ERH JYVRMWLMRKW
% GLEXFSX FEWIH SR EVXMJMGMEP MRXIPPMKIRGI MW EPWS YWIH MR GYWX

7GSYX WIIW XLI MRGVIEWMRK YWI SJ XLI EJSVIQIRXMSRIH EVIPWM%BEBWRB®RIW t |W
XLIT [IVI MRXVSHYGIH MR t EW IZMHIRGI XLEX XLIWI EGXMSRW EVI [JJIGXMZI

BEVKIXW VIPEXIH XS QEREKMRK QEXIVMEP RIKEXMZI MQTEGXW EHZERGM
QEXIVMEP VMWOW ERH STTSVXYRMXMIW 7

8LI XEVKIXW VIPEXIH XS IRH YWIVW JSGYW SR _HEXE TVSXIGXMSR ERH HEXE W
1EREKIQIRX &SEVH PIZIP ERH MRGSVTSVEXIH I\"I.)_L-I-_(‘_.JA—LF_Q_ll SLMW VIJIPIGDXW WMKN EN
HIQERHW TPEGIH SR TPEXJSVQ WIGYVMX] ERH WXEFMPMX] EW XLMW MW XLI FE\
NTIVMIRGI *S¥X[S OI] XEVKIXW LEH FIIR WIX MR XLMW VIWTIGX 8LI] GSRXVMFY
TVSXIGXMSR TSPMG] JVEYH TVIZIRXMSR ERH MRJSVQEXMSR WIGYVMX] ERH EVI
MQTEGXW SR IRH YWIVW

4PEXJSVQ EZEMPEFMPMX] SJ XLI WIEVGL JYRGXMSR 7GSYX LEW WIX MXW
-QQS7GSYX TPEXJSVQ XS XLI I\XIRX TSWWMFPI EW TPEXJSVQ EZEMPEF
HS[RXMQI GEYWIH F] G]JFIVEXXEGOW WYGL EW HEXE TLMWLMRK JEOI PMW
INEQTPI LEW E RIKEXMZI [JJIGX SR YWIV WEXMWJEGXMSR ERH FVERH VIT)
4PEXJSVQ EZEMPEFMPMX] VIEGLIH MR XLYW QIIXMRK XLI XEVKIX
WXEFMPMX] PIZIPW XLI XEVKIX MW RS PSRKIV XLI JSGYW SJ WYWXEMREFMF

1IXLSHSPSK] JSV GEPGYPEXMRK TPEXJSVQ EZEMPEFMPMX] SJ XLI WIEVGL JYRGXMSR

4PEXJSVQ EZEMPEFMPMX] SJ XLI WIEVGL JYRGXMSR QIEWYVIW XLI EZEMPEFMPMX] SJ -QQS[fFGSYX wwW W
GSRXEGX QEREKIV SR XLI [IF HYVMRK FYWMRIWW LSYVW 1SRHE] XS 7YRHE] cE Q XS TQ XLVS
%ZEMPEFMPMX] MW GEPGYPEXIH EW XLI TVSTSVXMSR SJ XMQI IEGL TPEXJSVQ [EW JYPP]|EGGIWWMFP|
VIPIZERX TIVMSH XS RSVQEPMWI JSV HMJJIVIRGIW MR QSRXL PIRKXLW [LMPI TVSZMHMRK QBRXLP] XVEG

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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4PEXJSVQ WIGYVMX] ERSXLIV XEVKIX MW XS QEMRXEMR XLI TVSTSVXMSR
GYWXSQIV YWIV EGGSYRXW EX E QMRMQYQ SJ Fl & & EGGSYRX WI
ERH WIGYVMX] 'SQTVSQMWIH & & EGGSYRXW NISTEVHMWI YWIV XVYWX 7C
TVSIIWWMSREP PMWXIVW EW [IPP EW XLI IRXMVI FYWMRIWW WIGYVMX] S
6IHYGMRK XLIWI MRGMHIRXW MW OI] XS TVSXIGXMRK HEXE ERH QEMRXEMRI
8LI TVSTSVXMSR SJ RSR GSQTVSQMWIH & & GSVI GYWXSQIV EGGSYRXW EZI)\
SJ EGGITXERGI SJ QYPXM JEGXSV EYXLIRXMGEXMSR EQSRK & & GSVI GYW.
LMKL PIZIP SJ TVSXIGXMSR

1IXLSHSPSK] JSV GEPGYPEXMRK TPEXJSVQ WIGYVMX] TVSTSVXMSR SJ RSR GSQTVSQMWIH & & GSVI GYW

8LI TVSTSVXMSR SJ RSR GSQTVSQMWIH GSQQIVGMEP GYWXSQIV EGGSYRXW MRHMGEXIW LS| QER] EGGS"
EXXEGOW 8LI QIXVMG MW GEPGYPEXIH EW XLI XSXEP RYQFIV SJ TVSJIWWMSREP & & GYWX[SQIVW I\GPY
F] TLMWLMRK 8LMW JMKYVI MW HMZMHIH F] XLI XSXEP RYQFIV SJ TVSJIWWMSREP GSVI GYWXSQIVW Q
IEGL QSRXL ERH EZIVEKIH SZIV XLI VIWTIGXMZI TIVMSHW MR SVHIV XS RSVQEPMWI QSRXUP] GLERKIW
XVEGOMRK JMKYVIW 4LMWLMRK EXXEGOW EVI MHIRXMJMIH IMXLIV XLVSYKL EYXSQEXIH HEXE EREP]W
TEVXMIW

8LI TPEXJSVQ WIGYVMX] XEVKIX [EW HIZIPSTIH F] XLI 'SVI 4PEXJSVQ XIEQ 8LI 7IE
HIJMRIH XLI XEVKIX JSV TPEXJSVQ EZEMPEFMPMX] &SXL XEVKIXW [IVI EKVIIH [M
ERH XVEGOMRK XLIWI XEVKIXW XLI 'SQTER]JwW WIGYVMX] INTIVXW XEOI MRXS EG(
JVSQ IRH Y W IV WAANSMER W W IWE R H H3 WESRRV P VA JRH YWIVW EVI RSX HMVIGXP] MRZS
ERH QEREKIQIRX SJ XLI XEVKIXW HYIl XS XLI GSRIMHIRXMEPMX] SJ XLMW MRJSVC(
8LI VIWTSRWMFPI WTIGMEPMWX HITEVXQIRXW VIKYPEVP] VIZMI[ TVSKVIWW XS[E\
RSX ZEPMHEXIH F] ER I\XIVREP FSH] 8LI WXEXYW MW VIKYPEVP] VITSVXIH XS XLI

7GSYX LEW RSX HIJMRIH ER] QIEWYVEFPI VIWYPXW SVMIRXIH XEVKIXW MR EGG
SXLIV XSTMGW EWWIWWIH EW QEXIVMEP GPMQEXI|I GLERKI EHETXEXMSR QEVOIX
SR EVXMIMGMEP MRXIPPMKIRGI 8LI IJJIGXMZIRIWW SJ XLI TSPMGMIW ERH EGXM
WYWXEMREFMPMX] VIPEXIH MQTEGXW MW GYVVIRXP] RSX WIWXIQEXMGEPP] XVEG
SJ XLIWI QEXIVMEP XSTMGW ERH QEOI EHNYWXQIRXW MJ RIGIWWEV]

+SZIVRERGI MRJSVQEXMSR
&EYWMRIWW GSRHYGX )767c+

-R XL’IJ.F_X_IALM.F_EM] EBEPXWMW IXLMGEP FYWMRIWW TVEGXMGIW [IVI EWWIWWIH EW
GSVTSVEXI GYPXYVI ERH FYWMRIWW GSRHYGX WYFXSTMGW MR EGGSVHERGI |
GSVVYTXMSR ERH FVMFIV] EW E WYF WYFXSTMG MR EGGSVHERGI [MXL )767 [IVI

&EYWMRIWW GSRHERBEK GSFMSWHEMM GYPXYVI +

6IWTSRWMEPI FYWMRIWW GSRHYGX ERH TVEGXMWIH MRXIKVMX] EVI HIJMRMRK [}
8LIMHJ(SEMQW XLl FMRHMRK KYMHERGI JSV EPP IQTPS]IIW ERH HIJMRI
WXEOILSPHIV IRKEKIQIRX ERH XLI 'SQTER]wW WSGMEP VIWTSRWMFMPMX]

8LI TYVTSWI SJ XLI 'SHI SJ 'SRHYGX MW XS GVIEXI KYMHERGI JSV VIWTSRWMFPI
[MXL PIKEP VIUYMVIQIRXW IXLMGEP ERH WSGMEP WXERHEVHW EW [IPP EW GYPX
RYQFIV SJ MRXIVREXMSREP WXERHEVHW WYGL EW XLI 92c+PSFEP 'SQTEGXwW 8
,ZYQER 6MKLXW XLI -03 GSVI PEFSYV WXERHEVHW ERH XLI 92 ;SQIRwWwW )QTS[IVQII
MW MRXIRHIH XS TVIZIRX ER] HEQEKI SV PSWW GEYWIH F] QMWGSRHYGX :MSP
VITSVXIH ZME ZEVMSYW MRXIVREP ERH I\XIVREP GSRXEGX TSMRXW MRGPYHM
TVMRGMTPIW QE] VIWYPX MR HMWGMTPMREV] EGXMSR [LMGL QE] IZIR MRGPYF
'SRHYGX GSRXEMRW XLI ZEPYIW XLEX XLI 'SQTER] WXERHW JSV ERH XLEX XLI IRX
8LMW MRGPYHIW XLI 1EREKIQIRX &SEVH XLI 7YTIVZMWSV] &SEVH XLI )08 ERH |
[MXL IEGL SXLIV [MXLMR XLI 7GSYX +VSYT EW [IPP EW [MXL IRH YWIVW ERH FY
EPWS ETTPMIW XS EPP SJ XLI 7GSYX +VSYTwW FYWMRIWW TEVXRIVW WYTTPMIV

8S EZSMH TSXIRXMEP JMRERGMEP VMWOW MR GSRRIGXMSR [MXL GSVVYTXMSR
STIVEXMSRW QIIX XLI LMKL FYWMRIWW IXLMGW WXERHEVHW JSVQYPEXIH MR

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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VIUYMVIQIRXW JSV XLI GSQTPMERGI QEREKIQIRX WIWXIQ '17 8LI '17 IWWIRXME]I
FEWIH SR XLI JYRHEQIRXEP IPIRWXWXYIXNXISIJ-4YFPMG % YWWIVERHEN HM R- (1 ¢ VQER]

GSQTPMERGI GYPXYVI GSQTPMERGI XEWOW GSQTPMERGI SVKERMWEXMSR G
GSQTPMERG|I GSQQYRMGEXMSR ERH GSQTPMERGI QSRMXSVMRK ERH MQTVSZIQIR:

8S GVIEXI XVERWTEVIRG] JSV XLI 1EREKIQIRX &SEVH EW E FEWMW JSV |
TVSGIWWIW

8S GVIEXI XVERWTEVIRG] JSV WXEOILSPHIVW JSV E TSWMXMZI I\XIVREP TIV
8S HIXIGX ERH WERGXMSR ER] GSQTPMERGI ZMSPEXMSRW

-R SVHIV XS TIVIJSVQ XLI GSQTPMERGI XEWOW 7GSYX wW 'SQTPMERGI HITEV
QIEWYVIW HIWMKRIH XS IRWYVI XLEX IQTPS]IIW EGX MR EGGSVHERGI [MXL XLI
TSPMGMIW PMWXIH FIPS[ MR TEVXMGYPEV LEZI FIIR MQTPIQIRXIH 9RPIWW SXL
VIWTSRWMFPI JSV MQTPIQIRXMRK XLI TSPMGMIW PMWXIH LIVI [LMPI XLI 1EREKIC
SZIVEPP VIWTSRWMFMPMX] 8LI 'SHI SJ 'SRHYGX XLI (EXE 4VSXIGXMSR 'SHI SJ
VIWTIGX JSV LYQER VMKLXW EVI MGMALEIE[ZE’)MIBFXILIZ\MESPMGMIW ERH TVS(
EZEMPEFPI XS IQTPS]IIW SR 7GSYX wW MRXVERIX YRPIWW SXLIV[IMWI MRHMGEXIF

(EXE TVSXIGXMSR XLI TSPMGMIW GSRGIVRMRK HEXIE_E;MS.}M.GAK_IJNSREKM-I |
IGQF\’\NYQI\/\/\I FF?I-lI IRI_I_—HWWMR/‘GPl{/FHXFXIdk/QXIGXMQF\’ 'Qll-ll SLI'SROIVERXWwWW HEXE
TVSXIGXMSR TSPMG] ERH XLI MRIJSVQEXMSR WIGYVMX] TSPMG]

4SPMG] WXEXIQIRX SR VIWTIGX JSV LYQER VMKLXW MR XLMW TSPMG] WXE X
ERH HIHMGEXMSR XS VIWTIGXMRK LYQER VMKLXW ERH IRZMVSRQIRXEP SFP
MW E[EVI SJ MXW GSVTSVEX| VIWTSRWMFMPMX] ERH MW GSQQMXXIH XS TVI
LYQER VMKLXW ERH XLI IRZMVSRQIRX MR MXW S[R STIVEXMSRW ERH EPSRK
TSPMG] WXEXIQIRX HIJMRIW XLI KSZIVBERSYXWRWMX3 XYEFREKMWRXERNIZIRX|
VIQIHMEP QIEWYVIW XLI KVMIZERGI QIGLERMWQ ERH HSEIVQIRXEXWSRBRVIR |
'SVTSVEXI (Yl (MPMKIRGI 3FPMKEXMGWWIW®RI X¥XIRVP$VKEBRXW TIPRIGILXIRKIW
JSPPS[MRK MRXIVREXMSREP VIJIVIRGI MRWXVYQIRXW JSVQ XLI FEWMW JS
LYQER VMKLXW

9RMXIH 2EXMSRW 9RMZIVWEP (IGPEVEXMSR SJ ,YQER 6MKLXW

-03 GSVI PEFSYV WXERHEVHW

3)'( +YMHIPMRIW JSV 1YPXMREXMSREP )RXIVTVMWIW

9RMXIH 2EXMSRW 7YWXEMREFPI (IZIPSTQIRX +SEPW

8IR 4VMRGMTPIW SJ XLl 92 +PSFEP 'SQTEGX

92 ;SQIRWW )QTS[IVQIRX 4VMRGMTPIW
'SQTPEMRXW ERH VITSVXW SJ TSWWMFPI ZMSPEXMSRW SJ LYQER VMKLXW |
XLl INXIVREP SQFYHWTIVWSRW SV ERSR]QIEY®IRY R1 TE&EEWADESFPHEMRK SR XL
'SQTER]WW [IFOOMW XILI ,YQER 6MKLXW 3JIJMGIV XLI +IRIVEP 'SYRWIP MW VIW
GSVVIWTSRHMRK VITSVXMRK GLERRIPW 8LI JMZI XIEQW 7YWXEMREFMPMX|
41STPI ERH 4VSGYVIQIRX WYTTSVX XLI 'SQTER]JWW VIWTIGX SJ LYQER VMKLX

%RXM GSVVYTXMSR ERH BROMWFVIFNG] MBIKMGEYX E FMRHMRK JVEQI[SVO JS
TVIZIRX GSVVYTXMSR ERH FVMFIV] MR TEVXMGYPEV XLVSYKL KYMHERGI
LSWTMXEPMX] MR GSRRIGXMSR [MXL XLMVH TEVXMIW 7GSYX FEWIW MXW
KYMHIPMRIW SJ XLI 92+' 3)'( ERH 8VERWTEVIRG] -RXIVREXMSREP 'SVVYT
TS[IV TSWMXMSR SV VIWTSRWMFMPMX] XS SRIwW S[R EHZERXEKI SV XS XLI
FSXL JMRERGMEP ERH RSR JMRERGMEP EHZERXEKIW ERH GER XEOI ZEVN
WIWXIQEXMG EHZERXEKI XEOMRK &VMFIV] MW XLI EGX SJ SJJIVMRK TVSQ
KMJIJXW QSRI] WIVZMGIW SV SXLIV FIRIJMXW [MXL XLI EMQ SJ MRHYGMRK E
MR FVIEGL SJ HYX] MR XLIMV TVSJIWWMSREP SV SJJIMGMEP GETEGMX] SV
FVMFIW 8LI TSPMG] ETTPMIW XS EPP IRXMXMIW SJ XLI 7GSYX +VSYT

IQTPS]IIW 8LI TSPMG]JwW WGSTI NTVIWWP] HSIW RSX GSZIV FIRIJMXW TVS
IQTPS]IV XS MXW IQTPS]IIW EW E GSQTIRWEXMSR GSQTSRIRX 7YGL W
IQTPS]II FIRIJMXW TSPMG] -R XLI IZIRX SJ TSPMG] ZMSPEXMSRW XLI TVSz

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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QEREKIQIRX EBTBMRH MXW I\MWXMRK TSPMGMIW _7GSYX LBW+GBRMXNH XS
8IR 4VMRGMTPIW SR ERXM GSVVYTXMSIBSEIQ YRMGEMMARY BV 8RS K- B W
7GSYX TVSZMHIW

4SPMG] SR GSRWIUYIRGIRFERBKITGIRMKG] 7GSYX HIJMRIW MRXIVREP QIEWY
XLI 1ZIRX SJ ER] ZMSPEXMSRW SJ FMRHMRK GSQTER] VIUYMVIQIRXW SV TVS
TVSGIWWIW SV ER] SXLIV VYPIW ERH MRWXVYGXMSRW JVSQ WYTIVMSVW
VIUYMVIQIRXW XS XLI INXIRX XLEX XLI] VIPEXI XS XLI IQTPS]JQIRX VIPEXMSR
F] MRXIVREP VIUYMVIQIRXW 8LI TSPMG]wW WGSTI GSZIVW EPP MRXIVRE
MQTPIQIRXIH ERH ETTPMGEFPI t MRXIVREXMSREP PIKMWPEXMSR ERH VIKYP
GSQTER] MRWXVYGXMSRW 8LI TSPMG] ETTPMIW XS EPP IRXMXMIW SJ XLI 7
+VSYT ERH MXW EHHVIWWIIW EVI XLI 1EREKIQIRX &SEVH QEREKIQIRX ERH
+VSYT LEW MXW S[R WERGXMSRW TSPMG] -XW TYVTSWI MW XS XEOI ETTVSE
ER MRXIVREP TSPMG] MW VITSVXIH 8LI WERGXMSRW EVI HIXIVQMRIH MR
MQTEGX SJ XLI SJJIRGI

TMKREXYVI TSPMG] XLMW TSPMG] KSZIVRW XLI VIZMI[ ETTVSZEP ERH WMKF
[IPP EW XLI WYFQMWWMSR SJ EPP PIKEPP] FMRHMRK WXEXIQIRXW VIKEVHP
IRXMVI 7GSYX +VSYT %R] ZMSPEXMSRW SJ XLI WMKREXYVI TSPMG] EVI
ETTPMGEFPI GSRWIUYIRGI QEREKIQIRX ERH QE] VIWYPX MR GSRWIUYIRGI
TSPMG]wW EHHVIWWIIW MRGPYHI EPP IQTPS]IIW QIQFIVW SJ QEREKIQIRX
&SEVH MR XLI 7GSYX +VSYT &] IWXEFPMWLMRK E HYEP GSRXVSP TVMRGM
GSVVYTXMSR ERH FVMFIV] MRGMHIRXW

4VSGYVIQIRX TSPMG] XLMW KSZIVRW XLI VSPIW VYPIW TVSGIWWIW EI
TYVGLEWMRK ER] KSSHW WIVZMGIW ERH QIVGLERHMWI -XW SFNIGXMZI M
TVSGYVIQIRX [MXLMR XLI 7GSYX +VSYT ERH XS IRWYVI XLEX XLI FIWX TSV
JSV EPP TYVGLEWIH KSSHW ERH WIVZMGIW %HHMXMSREPP] MX MW MRXIR
4VSGYVIQIRX XIEQwW XEWO XS QSRMXSV XLI GSQTPMERGI SJ EPP TYV(
7GSYX ¢7) -QQS7GSYX MR +IVQER] ERH %YWXVME 4VSTWXEGO ERH M
MHIRXMJIMIH HIZMEXMSRW XS XLI 'SQTPMERGI JYRGXMSR 8LI TVSGYVIQIRX
TVSGIWWIW JSV XLI VIPIZERX 7GSYX IQTPS]IIW ERH XLSWI EGXMRK SR F
IRXMXMIW XLEX EVI RSX GSZIVIH F] XLI TSPMG]wW WGSTI LEZI XLIMV S[R TV
ERH EVI EPWS WYFNIGX XS XLI TVMRGMTPIW ERH ZEPYIW SJ XLI 'SHI SJ 'SRI

%- TSPMG] XLI TSPMG] SR XLI YWI SJ EVXMJIM &\ HRWNNRI R | ) QMWWH T W

YWIZXW BRZMI[ SJ XLI LMKL WSGMEP ERH FYWMRIWW VIPIZERGI SJ
TPERRMRK XS WIX YT E 6IWTSRWMFPI %- [SVOMRK KVSYT MR SLMW MW
JSV QEREKMRK ERH QSRMXSVMRK XLI VIWTSRWMFPI YWI SJ %-t FSXL MR MF

4SPMG] SR GETMXEP QEVOIX GSQTPMERGI XLMW TSPMG] EHHVIWWIW XLI
IPIQIRXW SJ MRWMHIV XVEHMRK EW TEVX SJ XLI GETMXEP QEVOIX GSQTPME
+VSYT 7XERHEVHW SJ GSRHYGX ERH SVKERMWEXMSREP VIKYPEXMSRW LE
VIUYMVIQIRXW -X EPWS GSZIVW VIKYPEXMSRW VIPEXMRK XS XLI XEWOW
GSQQMXXIlI ERH XS XLI FER SR QEVOIX QERMTYPEXMSR 8LI TSPMG] ETTPN
+VSYT 1EREKIQIRX &SEVH ERH 7YTIVZMWSV] &SEVH %R] ZMSPEXMSR SJ
KIRIVEPP] LEZI JEV VIEGLMRK RIKEXMZI GSRWIUYIRGIW JSV 7GSYX wW VIT)
EPWS TYRMWLEFPI [MXL E TVMWSR WIRXIRGI SJ YT XS JMZI ]JIEVW SV E JMF
QE] FI GSRWMHIVIH JSV INEQTPI MR XLI JSVQ SJ ER SVHIV XS JSVJIMX TIC
XEOIR YRHIV PEFSYV PE][

4SPMG] SR HMVIGXSVWw HIEPMRKW XLMW TSPMG] WIXW SYX WXERHEVHW

XLMW EVIE XS IRWYVI GSQTPMERGI [MXL XLI PIKEP SFPMKEXMSRW MR G
EGGSVHERGI [MXL %VX c SJ XLI 1EVOIX %FYWI 6IKYPEXMSR 1%6 -X WY

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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GETMXEP QEVOIX GSQTPMERGI %W E VYPI XVEHMRK MR 7GSYX WLEVI!
QIQFIVW SJ 7GSYX wW 1EREKIQIRX &SEVH 7YTIVZMWSV] &SEVH ERH )08
TIVWSRW GPSWIP] VIPEXIH XS XLIQ QYWX FI TYFPMWLIH EW WSSR EW XLI X
XLl XLVIWLSPH SJ )96¢ [MXLMR E GEPIRHEV ]JIEV -R .ERYEV] XLI
)96¢C 8LI TSPMG] WXMTYPEXIW LS[ ERH [MXLMR [LMGL XMQI JVEQIW
GSRGIVRIH EVI VITSVXIH XS XLI +IVQER *IHIVEP *MRERGMEP 7YTIVZMWSV]
ERH -RZIWXSV 6IPEXMSRW HITEVXQIRXW ERH QYWX FI TYFPMWLIH SR XLI 7
XLl RSXMIJMGEXMSR ERH TYFPMGEXMSR HYX] GER FI TIREPMWIH [MXL E JMR

&EWIH SR MRXIKVEXIH QSRMXSVMRK [MXLMR XLI TVSGIWW EQSRK SXLIV QIERW

XLl EFSZI TSPMG] MW EHLIVIH XS F] XEOMRK VERHSQ WEQTPIW ERH GLIGOMRE
FVIEGLIW SV HIJMGMIRGMIW EVI JSYRH XLI 'SQTPMERGI HITEVXQIRX GSRHYGXW
VIPIZERX XVEMRMRK WYKKIWXW TVSGIWW MQTVSZIQIRXW ERH SV XEOIW EGX
GSRWIUYIRGI QEREKIQIRX XS IRWYVI GSQTPMERGI MR JYXYVI 7LSYPH MRZIWXN
XSKIXLIV [MXL ER ETTVSTVMEXIP] WTIGMEPMWIH HITEVXQIRX SJ ER I\XIVREP EYl
MQQIHMEXIP] MRHITIRHIRXP] ERH SFENIGXMZIP]

-J 7GSYX IQTPS]IIW LEZI ER] UYIWXMSRW VIPEXMRK XS GSQTPMERGI XLI] LEZI
'SQTPMERGI JYRGXMSR ERH XLI +IRIVEP 'SYRWIP EX ER] XMQI 8LI GSQTPMERGI ¢
+IRIVEP 'SYRWIP EW XLI NIGYXMZI VIWTSRWMFPI JSV XLI OIKEP 'SQTPMERGI JYR
'SQTPMERGI 8LI +IRIVEP 'SYRWIP VITSVXW HMVIGXP] XS XLI ")3 %W TEVX SJ
VIWTSRWMFPI JSV GSQTPMERGI ERH MRJSVQW XS XLI 7YTIVZMWSV] &SEVH V|
7TTVIRKRIXXIV +VSYT LEW MXW S[R GSQTPMERGI JYRGXMSR [LMGL VITSVXW XS
&IWMHIW MRXIVREP VITSVXMRK GLERRIPW 7GSYX SJJIVW ER STXMSR XS GS
GSQTPMERGI LSXPMRI WTIGMJMGEPP] WIX YT JSV XLMW _TYVTSWI ER IQEMP EH
TIVWSRW QEOMRK E VITSVX GER EPWS VIQEMR ERSR]Q'SMXAHA&EXJ.LMMM*RERSEM QS
cBLI TVSGIWW EGGSVHMRK XS [LMGL XLI HIWMKREXIH GSQTPMERGI SJJM

WIX SYX MR XLI MRXIVREP TVSGIHYVEP MRWXVYGXMSRW JSV [LMWXPI FPS[IVW
MRXVERIX 8LI IQTPS]IIW VIWTSRWMFPI JSV TVSGIWWMRK VITSVXW QEHI LEZI VIC
7GSYX WTIGMJIJMG GSQTPMERGI ZMHIS XVEMRMRK GSYVWIW [IVI MRXVSHYGIH JS
ERRYEPP] -R EHHMXMSR RI[ IQTPS]IIW EVI FVMIJIH SR GSQTPMERGI ERH XLI 7G
ERH WYWXEMREFMPMX] IEGL QSRXL EW TEVX SJ XLIMV SRFSEVHMRK -R EHHMXM
1ZIV] X[S JIEVW *YVXLIV XVEMRMRK QIEWYVIW GER FI JSYR AMGRC M ERWSGMEP MRJ

8LI [LMWXPI FPS[IV WIWXIQ MW EPWS STIR XS INXIVREP WXEOILSPHIVW JSV I\EQ
EZEMPEFPI JSV TIVWSRW [MXLMR ERH SYXWMHI XLI SVKERMWEXMSR XS GSRXEG
TSXIRXMEP GVMQMREP SJJIRGIW MRGPYHMRK FYX RSX PMQMXIH XS GSVVYTXMS
TVSXIGXIH F] PE[ GVMQMREP QERMTYPEXMSR SV QMWYWI SJ HEXE SV EXXIQTX
GVMQMREP SJJIRGI 8LI] PMEMWI FIX[IIR 7GSYX ERH XLI [LMWXPI FPS[IV IRWYYV
VIWTSRWIW ERH ERSR]QMX] 8S WXERHEVHMWI XLI WIWXIQW XLI 7TVIRKRIXXIV +
(IGIQFIV ERH LEW WMRGI FIIR MRXIKVEXIH MRXS XLI 7GSYX +VSYTwW W]WXIC

-J RIGIWWEV] XLI 'SQTPMERGI HITEVXQIRX GSRHYGXW GSRIJMHIRXMEP MRXIVR
MRGPYHMRK XLI 7TVIRKRIXXIV +VSYT TVSXIGXMRK XLI ERSR]QMX] SJ XLI [LMWXP
SYXGSQIW QE] FI ,6 QIEWYVIW ERH EHNYWXQIRXW XS MRXIVREP TVSGIWWIW SV
[LMWXPI FPS[IV TVSXIGXMSR WXMTYPEXI XLEX XLI [LMWXPI FPS[IV QYWX RSX \
TVSZMHMRK MRJSVQEXMSR 8LI 7GSYX +VSYT XLYW JYPIMPW MXW SFPMKEXMS
REXMSREP [LMWXPI FPS[IV TVSXIGXMSR PE[W -R XLI JMRERGMEP ]JIEV RS

ER] VITSVXW VIPIZERX YRHIV GVMQMREP PE] RSRI [IVI VIGIMZIH ZME XLI [LI
SV GSRXVEGXYEP QIEWYVIW LEH XS FI XEOIR 'SQTPMERGI GSQQYRMGEXMSR M
QERYEP ERH IRXEMPW TVSZMHMRK EPP IQTPS]IIW [MXL MRJSVQEXMSR ERH XVE
'SQTER]wW OI] TVMSVMXMIW MR XLMW GSRXI\X MW TVIZIRXMRK GSVVYTXMSR ERH
8LI JYRGXMSRW QSWX EX VMWO SJ GSVVYTXMSR ERH FVMFIV] [MXLMR XLI 7GSYX

%W ER I\XIVREP FIRGLQEVOMRK XSSP JSV WYWXEMREFPI ERH VIWTSRWMFPI FYW
)7+ VEXMRKW XS IZEPYEXI ERH JYVXLIV HIZIPST MXW S[R TIVISVQERGI -R X
X[S JYVXLIV )7+ VEXMRKW MR EHHMXMSR XS 17'- ERH 7YWXEMREP]XMGW ERH
PIEHMRK (%< GSQTERMIW F]

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-RGMHIRXW SJ GSVVYTXMSR SV FVMFIV] +

%W MR XLI TVIZMSYW ]JIEV JSV XLl 'SQTER] MW RSX E[EVI SJ ER] FVIEGLIW S.
MR JMRIW SV RSR QSRIXEV] WERGXMSRW SR KVSYRHW SJ RSR GSQTPMERGI [MX!
IGSRSQMG WTLIVIW OMOI[MWI _EW MR XLI TVIZMSYW ]JIEV XLIVI [IVI RS TIRHMRK
GEWIW SJ GSVVYTXMSR SV F4¥ MBEPHI 6] UMW QIERX XLEX XLI 'SQTER] HMF
XEOI ER] JYVXLIV EGXMSRW XS EHHVIWW MRGMHIRXW SJ GSVVYTXMSR ERH FVMF|

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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3XLIV HMWGPSWYVIW

8EOISZIV VIPIZERX MRJSVQEXMSR TYVWYERX
E ,+&

-RISVQEXMSR MR EGGSVHERGI [MXL %VXMGPIWCc E ERH E ,+& EW SJ c(IGIQFI'

'SQTSWMXMSR SJI WYFWGVMFIH WLEVI GETMXEP

8LI WYFWGVMFIH WLEVI GETMXEP SJ 7GSYX c7)-EQBWRXMZMEIBMRKBWXIVIH

SVHMREV] RS TEV ZEPYI WLEVIW [MXL E RSQMREP ZEPYI| SJ )96¢ TIV WLEVI 8l
KPSFEP WLEVI GIVXMIJMGEXI 8LI VMKLX XS HIQERH MWWYERGI SJ MRHMZMHYE
KVERXW XLI WEQI VMKLXW ERH GEVVMIW SRI ZSXI EX XLI %RRYEP +IRIVEP 1I1IXMR

6IWXVMGXMSRW VIPEXMRK XS XLI ZSXMRK VMKLXW ¢

7GSYX 7) LIPH XVIEWYV] WLEVIW EX XLI IRH SJ XLI VITSVXMRK JIEV JVSQ [LM
QIERMRK SJ %VXMGPIc F %OX+

7GSYX WLEVIW MWWYIH XS TEVXMGMTEXMRK IQTPS]JIIW TEVXMGMTERXW MR +
TVSKVEQQIW )744 MRXVSHYGIH MR XLI JMRERGMEP ]JIEV EVI WYFNIGX XS E
GEPGYPEXIH JVSQ XLI HEXI SJ IRXV] MRXS XLI VIWTIGXMZI GYWXSH] EGGSYRX
%YWXVME XLI LSPHMRK TIVMSH MW JMZI JIEVW JVSQ XLI IRH SJ XLI GEPIRHEV ]IE
'SQTER] IEVPMIV EJXIV XLI NTMVEXMSR SJ XLI X[S ]JIEV LSPHMRK TIVMSH XLEX
XLMW GEWI XLI 'SQTER] [MPP EPPS[ XLI TEVXMGMTERX XS WIPP IEVP] ERH XLI
XLIQ [MPP RS PSRKIV ETTP]

8LI 'SQTER] VIWIVZIW XLI VMKLX XS WLSVXIR SV XIVQMREXI XLI LSPHMRK TIVMS
TEVXMGMTERXW MJ I\XVESVHMREV] IZIRXW EVMWI

-R XLI JMRERGMEP ]IEV WLEVIW [IVI MWWYIH XS IQTPS]IIW MR +IVQET
TEVXMGMTERXwW GYWXSH] EGGSYRX SR C7TITXIQFIV 8LI LSPHMRK TIVMSH |
C7TITXIQFIV CLSYVW

8LI LSPHMRK TIVMSHW HIWGVMFIH EFRSZIPERWSSVXESTC] TYY GLEIWMWWYKNERR

7TITXIQFIVc )744c GEPGYPEXIH JVSQ XLI HEXI SJ IRXV] MRXS XLI TEVXM(
c7ITXIQFIV -R XLI JMRERGMEP ]IEV WLEVIW [IVI MWWYIH XS IQTPS]|
SLIIQTPS]II WXSGO TYVGLEWIEW¥KREQIMR 2SZIQFIV )744c 9RHIV )74

cCWLEVIW [IVI MWWYIH XS IQTPS]IIW MR +IVQER] 8LI WEQI LSPHMRK TIVMSH)
GEPGYPEXIH JVSQ XLI HEXI SJ IRXV] MRXS XLI TEVXMGMTERXwW GYWXSH] EGGSY

8LI IQTPS]II WXSGO TVSKVEQQI )74 [EW VIRI[IH MR 2SZIQFIV -R XLl VITSVXM
XLl SRI LERH 19TPA]JIl WXSGO TYVGLEWI TVMK\LEQWWIRBXMEPP] XLI WEQI GSRHMX|
TVIZMSYW JIEV 3R XLI SXLIV LERH XS QEVO XIR ]JIEVW WMRGI 7GSYX 7)wW -43
STTSVXYRMX] XS TEVXMGMTEXI MR XLl 'SQTER]JwWW PSRK XIVQ TIVISVQERGI ER |
%74 [EW MRXVSHYGIH YRHIV [LMGL IQTPS]IIW GSYPH WYFWGVMF®& IXSVABRYW V
[IVI MWWYIH XS IQTPS]IIW MR +IVQER] 8LI WEQI LSPHMRK TIVMSHW HIWGVMFIH E
XLl HEXI SJ IRXV] MRXS XLI TEVXMGMTERXwWW GYWXSH] EGGSYRX REQIP] c(IGIQF

%W TEVX SJ XLI )%74 7GSYX c¢7) LEW KMJXIH EPP IPMKMFPI IQTPS]IIW XIR FS
[SVOMRK WXYHIRXW -J XLI VIUYMVIQIRXW [IVI QIX EPP IPMKMFPI ERH TEVXMGM
X[S VIKMWXIVIH WLEVIW MR 7GSYX ¢7) IEGL OMOI XLI WLEVIW JVSQ XLI )744W X
E X[S ]JIEV LSPHMRK TIVMSH GEPGYPEXIH JVSQ XLI HEXI SJ IRXV] MRXS XLI VIW
[LMGL [EW EPWS c(IGIQFIV *SV TEVXMGMTERXW MR %YWXVME XLI LSPHMREK
GEPIRHEV ]JIEV SJ KVERXMRK

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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9RHIV )% 74c WLEVIW [IVI MWWYIH XS IQTPS]IIW MR +IVQER] ERH CWLEVIW XS

-R %YWXVME E XSXEP SJ CWLEVIW [IVI MWWYIH XS IQTPS]IIW EW TEVX SJ )744«
9RHIV )744c XLl RYQFIV SJ WLEVIW [EW ERHWLREH/INV)744c MX [EW

3R XLI SGGEWMSR SJ -QQS7GSYX wWwW XL ERRMZIVWEV] MR ERH XS KMZI 1QT
TEVXMGMTEXI MR XLI 'SQTER]JwW PSRK XIVQ TIVISVQERGI 7GSYX c¢7) KMJXIH IF
IEGL [SVOMRK WXYHIRXW CWLEVIWQRTESHI ERRMEYXWENER/XSGO TVYSKVEQQI
VIUYMVIQIRXW [IVI QIX EPP IPMKMFPI ERH TEVXMGMTEXMRK IQTPS]IIW [IVI GVII
7GSYX c¢7) IEGL 'SRXVEV] XS XLI WLEVIW JVSQ XLI )744W XLI WLEVIW YRHIV X
LSPHMRK TIVMSH GEPGYPEXIH JVSQ XLI HEXI SJ IRXV] MRXS XLI VIWTIGXMZI
c.ERYEV] *SV TEVXMGMTERXW MR %YWXVME XLI LSPHMRK TIVMSH MW JMZ
KVERXMRK

9RHIV XLI )744 ERH XLI )%74 CWLEVIW [IVI MWWYIH XS IQTPS]IIW MR +IVQER
%YWXVME MR XLI VITSVXMRK ]JIEV %W TEVX SJ XLI EGUYMWMXMSR MR SJ X
TYVGLEWI TVMGI JSV XLI EGUYMVIH SJ XLI WLEVIW MR 7TVIRKRIXXIV +QF, [EV
PSGO YT SFPMKEXMSR 8LMW GSRGIVRIH WLEVIW 8LI WLEVIW MWWYIH [IVI
WLEVI FY] FEGO TVSKVEQQI 8LI WLEVIW XVERWJIVVIH EW TEVX SJ XLI TYVGLEWI
YT TIVMSH SV QSVI SJ XLI 7GSYX WLEVIW XVERWJIVVIH EW TEVX SJ XLI TYV(
CQSRXLW JVSQ XLI GPSWMRK HEXI PSGO YTc SV QSVI QYWX FI LIPH JSV

QSVI JSV E TIVMSH SJ QSRXLW PSGO YTc

JUYMX] MRZIWXQIRXW I\GIITHMRK SJ XLI ZSXMRK V

7GSYX c¢7) [EW RSX E[EVI SJ ER] HMVIGX SV MRHMVIGX IUYMX] MRZIWXQIRXW VIT
MR XLI WYFWGVMFIH WLEVI GETMXEP EW SJ c(IGIQFIVc c

/LEVIW IRHS[IH [MXL WTIGMEP VMKLXW

%PP WLEVIW KVERX XLI WEQI VMKLXW XLIVI EVI RS WLEVIW IRHS[IH [MXL ER] WT

'SRXVSP SJ ZSXMRK VMKLXW JSV IUYMX] MRZIWXQIR

2S TVSZMWMSRW I\MWX XS GSRXVSP ZSXMRK VMKLXW MJ IQTPS]IIW LSPH IUYMX]
NVGMWMRK XLIMV ZSXMRK VMKLXW

WTTSMRXQIRX HMWOQMWWEP SJ QIQFIVW SJ XLI 1ERE

EQIRHOQIRXW XS XLI %VXMGPIW SJ %WWSGMEXMSR

4YVWYERX XS %VXMGPIc SJ 7GSYX 7TYWW %VXMGPIW SJ %WWSGMEXMSR X
ETTSMRXIH ERH HMWQMWWIH F] XLI 7YTIVZMWSV] &SEVH *YVXLIV TVSZMWMSRW
ERH SJ XLI 7) 6IKYPEXMSR EW [IPP EW %VXMGPIWCc ERH C%OX+ %QIRHQI
TEWWIH F] VIWSPYXMSR SJ XLI %9RRYEP +IRIVEP 1IIXMRK 9RPIWW QERHEXSV]
%WWSGMEXMSR WXMTYPEXI E HMJJIVIRX QENSVMX] EQIRHQIRXW XS XLI %VXMGF
SJ XLI ZEPMH ZSXIW GEWX SV MJ EX PIEWX LEPJ SJ XLI WLEVI GETMXEP MW VITV
%VXMGPI SJ XLI 7) 6IKYPEXMSR ERH %VXMGPIc IX WIU %OX+ ETTP] 4YV
%WWSGMEXMSR XLI 7YTIVZMWSV] &SEVH MW IRXMXPIH XS QEOI EQIRHQIRXW XS
VIPEXI WSPIP] XS XLI [SVHMRK -R TEVXMGYPEV XLI 7YTIVZMWSV] &SEVH MW EY)
S} %WWWSGMEXMSR EJXIV TIVISVQERGI MR JYPP SV MR TEVX SJ XLI GETMXEP MF

F] %VXMGPIc SJ XLI %VXMGPIW SJ] %WWWSGMEXMSR ERH SV SYX SJ EYXLSVMWI
%VXMGPIW SJ %WWSGMEXMSR SV EJXIV I\TMV] SJ XLI EYXLSVMWIH TIVMSH MR
MRGVIEWI SYX SJ EYXLSVMWIH GETMXEP ERH SV 8LI WEQI ETTPMIW MR
SJ GSRHMXMSREP GETMXEP KSZIVRIH F] %VXMGPIc SJ XLI %VXMGPIW SJ %WW.

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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NWYXLSVMWEXMSR SJ XLI 1EREKIQIRX &SEVH XS MWW

VITYVGLEWI| WLEVIW

8LI 1IEREKIQIRX &SEVH MW EYXLSVMWIH XS MRGVIEWI XLI 'SQTER]JwW WLEVI GETWN
&SEVH F] YT XS )96¢ MR SRI SV QSVI XVERGLIW YT XS ERH MRGPYH
VIKMWXIVIH RS TEV ZEPYI WLEVIW MR VIXYVR JSV GEWL ERH SV RSR GEWL GSR.
WLEVILSPHIVW QYWX KIRIVEPP] FI KVERXIH WYFWGVMTXMSR VMKLXW 4YVWYER)
EPWS FI XVERWIJIVVIH XS E FERO E WIGYVMXMIW MRWXMXYXMSR SV ER IRXIVTV
7IRXIRGIc SV %VXMGPIc F 7IRXIRGIc SV SJ XLI +IVQER &EROMRK %GX v+l
XLI SFPMKEXMSR XS SJJIV XLIQ XS XLI WLEVILSPHIVW JSV WYFWGVMTXMSR MR
&SEVH MW EYXLSVMWIH LS[IZIV XS I\GPYHI WLEVILSPHIVWwW WYFWGVMTXMSR VM
7TYTIVZMWSV] &SEVH MR XLI JSPPS[MRK GEWIW

MR XLI 1ZIRX SJ RI[ WLEVIW MWWYIH MR EGGSVHERGI [MXL %VXMGPIc
GSRXVMFYXMSRW MR GEWL EX ER MWWYI TVMGI RSX WMKRMJMGERXP] PSJI
'SQTER] [MXL XLI WEQI JIEXYVIW 8LMW EYXLSVMWEXMSR MW PMQMXIH XS

XSXEP E TVSTSVXMSR SJ RS QSVI XLER SJ XLI WLEVI GETMXEP I\MWXM
GETMXEP MR XLI GSQQIVGMEP VIKMWXIV SV MJ PS[IV SJ XLI WLEV
EYXLSVMWEXMSR MW INIVGMWIH 8LI QE\MQYQ PMQMX S1J SJ XLI WLEVI G

WLEVI GETMXEP EXXVMFYXEFPI XS WLEVIW XLEX [IVI MWWYIH HYVMRK XLI
SJ E GETMXEP MRGVIEWI [MXL WYFWGVMTXMSR VMKLXW FIMRK IN\GPYHIH MR
%OX+ SV XLEX [IVI MWWYIH SV EVI XS FI MWWYIH XS WIVZMGI STXMSR SV
GSRZIVWMSR SFPMKEXMSRW EVMWMRK JVSQ FSRHW TVSZMHIH XLEX XLI
EYXLSVMWIH GETMXEP ETTP]MRK %VXMGPIc 7IRXIRGI %OX+ QYX
MR XLI IZIRX SJ GETMXEP MRGVIEWIW MR VIXYVR JSV RSR GEWL GETMXEP .
SJ SJJIVMRK XLI RI[ WLEVIW XS XLMVH TEVXMIW MR FYWMRIWW GSQFMREXI
GSQTERMIW TEVXW SJ GSQTERMIW SV MRXIVIWXW MR GSQTERMIW

JSV JVEGXMSREP EQSYRXW

XS MWWYI WLEVIW XS IQTPS]IIW SJ XLI 'SQTER] ERH IQTPS]IIW ERH FSE\
EJJMPMEXIH GSQTERMIW ERH MR EHHMXMSR [MXL VIKEVH XS IQTPS]IIW M
%VXMGPIc % O X +

XS KVERX WYFWGVMTXMSR VMKLXW XS LSPHIVW SJ STXMSR SV GSRZIVWMS
EVMWMRK JVSQ STXMSR SV GSRZIVXMFPI FSRHW MWWYIH F] XLl 'SQTER]
'SQTER] SV QENSVMX] S[RIH F] XLl 'SQTER]

-R EKKVIKEXI XLI TVSTSVXMSR SJ WLEVI GETMXEP XLEX MW EXXVMFYXEFPI XS
GETMXEP [MXL XLI WLEVILSPHIVWwW WYFWGVMTXMSR VMKLXW FIMRK I\GPYHII
MW GEPGYPEXIH [MXL VIJIVIRGI XS XLI WLEVI GETMXEP EW SJ c.YRI XL W
GETMXEP MW IRXIVIH MR XLI GSQQIVGMEP VIKMWXIV SV XLI WLEVI GETMXEI
YWMRK [LMGLIZIV EQSYRX EW SJ XLI XLVII EJSVIQIRXMSRIH HEXIW MW XLI PSTI
EYXLSVMWIH GETMXEP [MXL WLEVILSPHIVWwW WYFWGVMTXMSR VMKLXW JVSQC
WLEVIW WSPH SR XLI FEWMW SJ ER EYXLSVMWEXMSR XS YWI XVIEWYV] WLEVIW E
STXMSR SV GSRZIVWMSR VMKLXW SV XS JYPIJMP STXMSR SV GSRZIVWMSR SFPMKIE
[IVI MWWYIH HYVMRK XLI XIVQ SJ EYXLSVMWIH GETMXEP [MXL WLEVILSPHIVW
XS FI GSYRXIH XS[EVHW XLI EFSZlI PMQMX SJ %R MWWYI SV WEPI ETTP]MRK
EGGSVHMRKP] SV QYXEXMW QYXERHMW MW EPWS HIIQIH ER I\GPYWMSR SJ WYFW

8LI 1EREKIQIRX &SEVH MW EHHMXMSREPP] EYXLSVMWIH XS HIXIVQMRI [MXL XLI
JYVXLIV HIXEMPW SJ XLI GSRXIRX SJ XLI WLEVI VIPEXIH VMKLXW ERH XLI XIVQ'
7TYTIVZMWSV] &SEVH MW EYXLSVMWIH XS EQIRH XLI [SVHMRK SJ XLI %VXMGPIW S
TEVX SJ XLI GETMXEP MRGVIEWI SYX SJ EYXLSVMWIH GETMXEP SV EJXI
EGGSVHERGI [MXL XLI EQSYRX SJ XLI GETMXEP MRGVIEWI SYX SJ EYXLSVMWIH GE

8LI 1IEREKIQIRX &SEVH MW JYVXLIV EYXLSVMWIH XS MRGVIEWI XLI 'SQTER]JwW W
7TYTIVZMWSV] &SEVH F] YT XS )96¢ MR SRI SV QSVI XVERGLIW YT XS ER
RI[ VIKMWXIVIH RS TEV ZEPYI WLEVIW MR VIXYVR JSV GEWL ERH SV RSR GEWL G
8LI WLEVILSPHIVW QYWX KIRIVEPP] FI KVERXIH WYFWGVMTXMSR VMKLXW 4YVW)

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



! S X
ey [Socudiu c ’_Iﬁﬁﬁlw
u PHIMEREKIQIRXIVIT | lLMRERGMEP IV IRXW

GER EPWS FI XVERWJIVVIH XS E FERO E WIGYVMXMIW MRWXMXYXMSR SV ER IRXI
7IRXIRGIc SV %VXMGPIc F HRBRBIREBY MRKVNIXRXKY2FIV HEW /VIHMX[IWIRwW
[MXL XLI SFPMKEXMSR XS SJJIV XLIQ XS XLI WLEVILSPHIVW JSV WYFWGVMTXMSR

8LI 1EREKIQIRX &SEVH MW EHHMXMSREPP] EYXLSVMWIH XS HIXIVQMRI [MXL XLI
JYVXLIV HIXEMPW SJ XLI GSRXIRX SJ XLI WLEVI VIPEXIH VMKLXW ERH XLI XIVQ'
7YTIVZMWSV] &SEVH MW EYXLSVMWIH XS EQIRH XLI [SVHMRK SJ XLI %VXMGPIW S
TEVX SJ XLI GETMXEP MRGVIEWI SYX SJ EYXLSVMWIH GETMXEP SV EJXI
EGGSVHERGI [MXL XLI EQSYRX SJ XLI GETMXEP MRGVIEWI SYX SJ EYXLSVMWIH GE

8LI WLEVI GETMXEP QE] FI MRGVIEWIH GSRHMXMSREPP] F] YT XS )96¢ F]
VIKMWXIVIH WLEVIW %VXMGPIc SJ XLI %VXMGPIW SJ] %WWSGMEXMSR GSRI|
MRGVIEWI [MPP SRP] FI GEVVMIH SYX XS XLI INXIRX XLEX

LSPHIVW SV GVIHMXSVW SJ STXMSR FSRHW GSRZIVXMFPI FSRHW TVSJMX T
FSRHW SV ER] GSQFMREXMSR SJ WYGL MRWXVYQIRXW [MXL STXMSR SV GS
7GSYX 7) SV MXW HMVIGX SV MRHMVIGX QENSVMX] WLEVILSPHMRKW YRXM|
EYXLSVMWEXMSR SJ XLI %YRRYEP +IRIVEP 1IIXMRK SJ c.YRI INIVGMWI XL
XLI TEVXMIW PMEFPI XS JYPIJMP XLI SFPMKEXMSRW JVSQ STXMSR FSRHW C
ERH SV TEVXMGMTEXMRK FSRHW SV ER] GSQFMREXMSR SJ WYGL MRWXVY
MWWYIH SV KYEVERXIIH F] 7GSYX ¢7) SV MXW HMVIGX SV MRHMVIGX QENS
XLl FEWMW SJ XLI EYXLSVMWEXMSR SJ XLI %RRYEP +IRIVEP 1IIXMRK S3J
GSRZIVWMSR SFPMKEXMSR EPWS MR XLI IZIRX SJ 7GSYX c¢7) INIVGMWMRK
KVERX WLEVIW MR 7GSYX ¢7) MRWXIEH SJ GEWL TE]JQIRX JSV EPP SV WSQI

ERH RS SXLIV JSVQW SJ WIXXPIQIRX EVI YWIH 8LI RI[ WLEVIW TEVXMGMTEXI MR
JIEV MR [LMGL XLI] SVMKMREXI XLVSYKL XLI WNIVGMWI SJ STXMSR SV GSRZIVWMSI
SV GSRZIVWMSR SFPMKEXMSRW

&] VIWSPYXMSR SJ XLI %RRYEP +IRIVEP 1IIXMRK SR c¢.YRI ERH MR EGGSVHE
1EREKIQIRX &SEVH MW EYXLSVMWIH XS TYVGLEWI XVIEWYV] WLEVIW VITVIWIRXM|
HEXI SJ XLI %YRRYEP +IRIVEP 1IIXMRKwW VIWSPYXMSR SV EX XLI HEXI SJ XLI V
[LMGLIZIV EQSYRX MW PS[IV 8LI WLEVI GETMXEP EX XLI HEXI SJ XLI VIWSPYXM:
EYXLSVMWEXMSR GER FI NIVGMWIH MR JYPP SV MR TEVX SRGI SV SR WIZIVEP S

8LI 'SQTER] GER TYVGLEWI XVIEWYV] WLEVIW XLVSYKL XLI WXSGO QEVOIX SV
[MXLMR XLI QIERMRK SJ %VXMGPIc SJ XLI +IVQER 7XSGO )\GLERKI %GX v&, 6V
TYFPMG TYVGLEWI SJJIV SV F] QIERW SJ E TYFPMG MRZMXEXMSR XS WYFQMX W
GEPP STXMSRW SV E GSQFMREXMSR SJ FSXL ¢

TMKRMIJMGERX EKVIIQIRXW SJ XLI 'SQTER] XLEX XEO

GLERKI SJ GSRXVSP JSPPS[MRK E XEOISZIV SJJIV

8LI JEGMPMX] EKVIIQIRX *% WMKRIH SR c1lE] VITVIWIRXW E WMKRMJIJMGER)
GLERKI SJ GSRXVSP -XW XIVQ [EW I\XIRHIH F] X[S ]JIEVW MR 1EVGL ZME XI
STXMSR

% GLERKI SJ GSRXVSP MW 1JJIGXIH [LIR E TIVWSR SV KVSYT SJ TIVWSRW EGUYM)\
FIRIIMGMEV] SV SXLIV[MWI QSVI XLER SJ XLI 'SQTER]J]wW WLEVI GETMXEP MRG
XLI GEWI SJ E GLERKI SJ GSRXVSP ERH YRHIV EHHMXMSREP TVIGSRHMXMSRW XL
SJ XLI JEGMPMX] [MXLMR E WIX TIVMSH SJ XIR HE]W EJXIV XLI JEGXW LEZI FIGSQ

'SQTIRWEXMSR EKVIIQIRXW FIX[IIR XLI 'SQTER] ERH

1EREKIQIRX &SEVH SV IQTPS]IIW MR XLI IZIRX SJ E >

2S WYGL GSQTIRWEXMSR EKVIIQIRXW I\MWX

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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YYHHMXMSREP HMWGPSWYVIW VIPEXMRK
WXEXIQIRXW SJ 7GSYX 7)

8LI QEREKIQIRX VITSVX SJ 7GSYX 7) ERH XLI +VSYT QEREKIQIRX VITSVX SJ >
GSQFMRIH 8LI JSPPS[MRK WXEXIQIRXW VIJIV I\GPYWMZIP] XS XLI WITEVEXI JMRE
MR EGGSVHERGI [MXL XLI EGGSYRXMRK TVSZMWMSRW SJ %VXMGPIc IX WIU
WYTTPIQIRXEV] TVSZMWMSRW SJ %VXMGPIc IX WIU %OX+

&EYWMRIWW EGXMZMX] SJ 7GSYX 7)

7GSYX 7) EW XLI TEVIRX IRXMX] ERH MXW HMVIGX ERH MRHMVIGX WYFWMHMEV
STIVEXIW XLI PIEHMRK HMKMXEP QEVOIXTPEGI -QQS7GSYX

*SV E HIWGVMTXMSR SJ XLI TYVTSW]J.EE.E.K.LMMEE@.]HWEM(ISJFSP

7GSYX 7) VIRHIVW MRXVEKVSYT WIVZMGIW JSV MXW WYFWMHMEVMIW MR XLI JM
EYHMX VMWO QEREKIQIRX ERH GSQTPMERGI GSVTSVEXI|I HIZIPSTQIRX ERH WXVE
LYQER VIWSYVGIW ERH PIKEP WIVZMGIW XLYW KIRIVEXMRK VIZIRYI JVSQ QEREKI

-R EHHMXMSR 7GSYX 7) KIRIVEXIW I\XIVREP VIZIRYI JVSQ XLI QEVOIXMRK SJ EH

8LI 1IEREKIQIRX &SEVH MW VIWTSRWMFPI JSV 7GSYX c7)wW STIVEXMSREP QEREF
QEREKIQIRX WIWXIQ 8S XLMW I\XIRX XLI +VSYT [MHI WXIIVMRK QIXVMGW EVI R!
8LI QEMR JSGYW MW SR QEREKMRK XLI +VSYT ERH XLI WYFWMHMEVMIW

IMXYEXMSR SJ 7GSYX 7)
6IWYPXW SJ STIVEXMSRW

7GSYX 7YwW VIWYPXW SJ STUOWERBRSRWEMRI XLIERH GSQTEVIH XS XLI TVIZMSYW
XLI GSRHIRWIH WXEXIQIRX SJ TVSIJMX SV PSWW FIPS]|

7TXEXIQIRX SJ TVSIMX SV PSWW GSRHIRWIH

)96cQMPPMSR 'LERKI

61ZIRYI

3XLIV STIVEXMRK MRGSQI

'SWX SJ QEXIVMEPW

4IVWSRRIP NTIRWIW

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX PSWWIW

3XLIV STIVEXMRK INTIRWIW

-RGSQI JVSQ TVSIMX XVERWIJIVW

3XLIV MRXIVIWX ERH WMQMPEV MRGSQI

JN\TIRWIW JVSQ PSWW EFWSVTXMSR

-RXIVIWX ERH WMQMPEV INTIRWIW

-RGSQI XE\IW

(1JIVVIH XE\IW

JEVRMRKW EJXIV XE\

21X TVSIMX JSV XLI JIEV

-R XLI JMRERGMEIZIREMRGVIEWIH JIEV B9 1IEMQ MEXS®R QMP&RPIMBR MW HYI MR
TEVXMGYPEV XS MRGVIEWIH VIZIRYI JVSQ MRXIVREP GSWX EPPSGEXMSR

'SWX SJ QEXHYBERWIH XS )96¢ QMPPMSR MR XLI JMRERGMEP ]IEV )96¢
QEMRP] HYI XS PS[IV TYVGLEWMRK GSWXW MR XLI 7GSYX QIHME FYWMRIWW

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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4AIVWSRRIP NVIRWMIIW] )96c QMPPMSR XS )96¢ QMPPMSR )96 QMPPMSR
LMKLIV NTIRWIW JSV ZEVMEFPI GSQTIRWEXMSR 7GSYX 7) LEH ER ERRYEP EZIV
JMRERGMEP ]JIEV NGPYHMRK WIRMSV QEREKIQIRX

3XLIV STIVEXMRKNMRGRNWEWIH F] )96¢ QMPPMSR JIEV SR JIEV XS )96¢ QMPPMSI
MRGVIEWI MW HYl XS EHHMXMSREP GSRWYPXMRK GSWXW MR GSRRIGXMSR [MXL
EW [IPP EW PIKEP ERH GSRWYPXMRK GSWXW MR XLI GSYVWI SJ FYWMRIWW GSQFI

-RGSQI JVSQ TVSIMBEQEVYRRWINKSN)96¢C QMPPMSR MR XLI )96cIMRERNGIMENPSIRE V8L |
MRGSQI JSV XLI GYVVIRX VITSVXMRK ]JIEV TVMQEVMP] VIWYPXIH JVSQ XLI TVSJM
YRXMP XLI VIXVSEGXMZI QIVKIV SJ 7GSYX &IXIMPMKYRKW 7) [JJIGXMZI 1E]

-RGSQI XBASWI F] )96¢ QMPPMSR JIEV SR JIEV XS )96¢ QMPPMSR 8LI MRGVI
QEMRP] HYI XS LMKLIV IEVRMRKW FI1JSVI XE\ KIRIVEXIH F] XLl MRGSQI XE\ KVSYT
)96¢ QMPPMSR PEWX JIEV XS )96 QMPPMSR MR XLl VITSVXMRK ]JIEV HIGPMR

GLERKIW MR XIQTSVEV] HMJJIVIRGIW TEVXMGYPEVP] MR VIPEXMSR XS TVSZMW M

SLIRIX TVEIWMXLI VITSVXMRK JIEV EQS QRIPIMMSR ) 9¥6Ic )96¢C QMPPMSR MR PMRI [MX
HIWGVMFIH EFSZI 8LI MRGVIEWIH JMKYVI JSV XLI TEWX JMRERGMEP ]JIEV MW HYI

*MRERGMEP TSWMXMSR ERH RIX EWWIXW

7GSYX 7)Y wW JMRERGMEP TSWMXMSRIERHRRKGMEPWMEXYXVWERHR XEQTEVIH XS XLI TV
TVIWIRXIH MR XLI GSRHIRWIH WXEXIQIRX SJ JMRERGMEP TSWMXMSR FIPS]|

TXEXIQIRX SJ JMRERGMEP TSWMXMSR t EWWIXW GSRHIRWIH

)96CQMPPMSR (1G (1G "LERKI
4VSTIVX] TPERX ERH IUYMTQIRX

*MRERGMEP EWWIXW t
*M\AIH EWWIXW

8VEHI VIGIMZEFPIW

6IGIMZEFPIW JVSQ EJIMPMEXIH IRXMXMIW

3XLIV EWWIXW

"EWL SR LERH ERH FERO FEPERGIW

'"YVVIRX EWWIXW

AVITEMH NTIRWIW

8SXEP

*MRERGMEP EWWIXW MRGPYHI XLI WLEVIW LIPH MR -QQSFMPMIR 7GSYX +QF, M
,SPH'S +QF,

6IGIMZEFPIW JVSQ EJIMPEWERKRH GRRNXMWN VIGIMZEFPIW JVSQ XLI TVSIMX ERH PS
-QQSFMPMIR 7GSYX +QF, EW [IPP EW VIGIMZEFPIW JVSQ GEWL TSSPMRK EKVIIQIF
[IVI WIXXPIH MR XLI GYVVIRX JMRERGMEP ]IEV

'EWL SR LERH ERH FERHOGRHEBRIBIWSQ )96¢C QMPPMSR XS )96¢ QMPPMSR
)96¢C CQMPPMSR TVMQEVMP] VIWYPXIH JVSQ MRXVEKVSYT GEWL JPS[W -R XLI C
ERH I'\MWXMRK GEWL TSSPMRK WXVYGXYVIW XLEX HS RSX GSZIV EPP +VSYT |
7GSYX ¢7) [EW HIPMFIVEXIP] QEMRXEMRIH EX E PS[ PIZIP EW SJ XLI VITSVXMRK F

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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7TXEXIQIRX SJ JIMRERGMEP TSWMXMSR t IUYMX] ERH PMEFMPMXMIW GSRHIRWIH

)96cQMPPMSR c(IG c(IG 'LERKI

-WWYIH GETMXEP

7TYFWGVMFIH WLEVI GETMXEP t

2SQMREP ZEPYIl SJ XVIEWYV] WLEVIW

'ETMXEP VIWIVZI

3XLIV VIXEMRIH IEVRMRKW

%GGYQYPEXIH TVSIMXW

YUYMX]

4VSZMWMSRW

OMEFMPMXMIW XS FEROW

8VEHI TE]JEFPIW

OMEFMPMXMIW XS EJIJIMPMEXIH IRXMXMIW

3XLIV PMEFMPMXMIW

OMEFMPMXMIW

(1JIVVIH MRGSQI

(1JIVVIH XE\ PMEFMPMXMIW

8SXEP

JUYMMIGVIEWIH F] )96¢ QMPPMGRPPMPBc8LI GLERKIW [IVI EW JSPPS[W

% HMZMHIRH TE]JQIRX SJ )96¢ QMPPMSR [EW QEHI MR )96¢C QMPPMS|
TVSIJMX JSV XLI ]JIEV GWMIPPESR 8LI %RRYEP +IRIVEP 11IXMRK EHSTXIH E \
)96c  CQMPPMSR XS SXLIV VIXEMRIH IEVRMRKW 3XLIV VIXEMRIH IEVRMRKW HIG
WLEVIW EW [IPP EW ER EPPSGEXMSR SJ )96 QMPPMSR XS )96¢ QMP
)96¢ cQMPPMSR

AVSZMWWRSGRWEWIH F] )96¢ QMPPMSR XS )96¢ QMPPMSR MR )96¢

TVSZMWMSRW [EW QEMRP] HYI XS XLI TVSZMWMSRW VIGSKRMWIH JSV XLI 08-4 ER

8LI )96¢C QMPPMSRMEGWIEMWXMIRE S6EEROWMPPMSR VIWYPXIH JVSQ XLI VIHYG
JVSQ GVIHMX JEGMPMXMIW SJ )96¢ QMPPMSR )96¢C QMPPMSR 3J XLM
XS QSRI] QEVOIX XVERWEGXMSRW [MXL FEROW 8LI PMEFMPMXMIW SYXWXERHMR
HIRSQMREXIH MR IYVS ERH WYFNIGX XS ZEVMEFPI MRXIVIWX VEXIW

OMEFMPMXMIW XS EJAMPWEWIH IRXM%MIW QMPPMSR XS )96¢ QMPPMSR 8LM
EXXVMFYXEFPI XS XLl )96c QMPPMSR VIHYGXMSR MR PMEFMPMXMIW JVSQ GEW
)96¢ QMPPMSR

(1JIVVIH XBAIWYPX JVSQ XIQTSVEV] HMJJIVIRGIW FIX[IIR XLI GEVV]MRK EQSYRXYV
MRGSQI ERH TVITEMH INTIRWIW MR XLI JMRERGMEP WXEXIQIRXW TYVWYERX XS G
SJ XLI VITSVXMRK HEXI HIJIVVIH XE\ PMEFMPMXMIW )BESYRXOQMIXBM®PBc EW QI
HIJIVVIH XE\ EWWIXW SJ )96c )96QMPPOMEBRPMSR LMW VIWYPXIH MR E RIX H
)96c cQMPPMSR RIX HIJIVVIH XE\ PMEFMPMX] SJ )96 QMPPMSR

8LI STXMSR XS GETMXEPMWI HIJIVVIH XE\ EWWIXW MR EGGSVHERGI [MXL 7IGXMS
'SRWIUYIRXP] HIJIVVIH XE\ EWWIXW VIWYPXMRK EJXIV SIIWIXXMRK [IVI RSX VIGE

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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6MWOW ERH STTSVXYRMXMIW SJ 7GSYX 7)

8LI FYWMRIWW HIZIPSTQIRX SJ 7GSYX 7) MW WLETIH F] XLI IGSRSQMG TIVIJSVQE
XLMW VIEWSR XLI VMWOW ERH STTSVXYRMXMIW VIPEXMRK XS XLI WYFWMHMEVM|
GSRGIVRMRK XLI JYXYVI HIZIPSTQIRX ERH XLI VMWOW ERH STTSVXYRMXMIW S.
HITQIH E WYQQEV] SJ XLI JYXYVI HIZIPSTQIRX MRGPYHMRK VMWOW ERH STTSVXYF

3YXPSSO SJ 7GSYX 7)

*SV 7GSYX 7) [I NTIGX WPMKLXP] HIGPMRMRK VIZIRYIW MR SVHIV XS TVSZMHI
YWIV NTIVMIRGI XLVSYKL VIHYGIH EHZIVXMWMRK 21X MRGSQI JSV XLI JIEV MW I\
XLI JMRERGMEP ]JIEV *YVXLIV HIXEMPW ERH INTPEREXMSRW EVI TVSZMHIH MR

1YRMGL 1EVGL

7GSYX ¢7)

8LI IEREKIQIRX &SEVH

6EPJ ;IMX" 1EVXMR 1MPHRIV (VC+IWE 'V¢

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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[SRWSPMHEXIH WXEXIQIRX SJ TVSIMX SV PSWW
[SRWSPMHEXIH WXEXIQIRX S GiQTVILIRWMZI MRGSQI
[SRWSPMHEXIH WXEXIQIRX SlJ JMRERGMEP TSWMXMSR
[SRWSPMHEXIH WXEXIQIRX Sl] GLERKIW MR IUYMX]

dOOoO

[SRWSPMHEXIH WXEXIQIRX SJ GEWL JPS[W

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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'SRWSPMHEXIH WXEXIQIRX SJ TVSJMX SV

)J)96cXLSYWERH 2SX|

61ZIRYI

3[R [SVO GETMXEPMWIH

3XLIV STIVEXMRK MRGSQI

8SXEP STIVEXMRK TIVISVQERGI

4IVWSRRIP NTIRWIW

1EVOIXMRK INTIRWIW

-8 NTIRWIW

3XLIV STIVEXMRK INTIRWIW

JEVRMRKW FIJSVI MRXIVIWX XE\ HITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX PSWWIW t
)&-8(%

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX PSWWIW

JEVRMRKW FIJSVI MRXIVIWX ERH XE\t )&-8

4VSIMX PSWW JVSQ MRZIWXQIRXW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH

*MRERGI MRGSQI

*MRERGI INTIRWIW

*MRERGMEP VIWYPX

JEVRMRKW FIJSVI XE\

-RGSQI XE\IW

JEVRMRKW EJXIV XE\

SJ [LMGL WLEVILSPHIVW SJ XLI TEVIRX GSQTER]

SJ [LMGL RSR GSRXVSPPMRK MRXIVIWXW t
)&-8(% MW HIJMRIH EW IEVRMRKW JVSQ GSRXMRYMRK STIVEXMSRW FIJSVI XLI JMRERGMEP VIWYPX
MQTEMVQIRX PSWWIW SV VIZIVWEPW SJ MQTEMVQIRX PSWWIW

)96 2SX|

&EWMG IEVRMRKW TIV WLEVI

JEVRMRKW TIV WLEVI EJXIV XE\

(MPYXIH IEVRMRKW TIV WLEVI

JEVRMRKW TIV WLEVI EJXIV XE\

'SRWSPMHEXIH WXEXIQIRX SJ GSQTVILIR

J)96cXLSYWERH JVPIYXIVYRKIR

JEVRMRKW EJXIV XE\

-XIQW XLEX QE] FI VIGPEWWMJIMIH WYFWIUYIRXP] XS TVSIJMX SV PSWW

'YVVIRG] XVERWPEXMSR HMJJIVIRGIW t
7YQ SJ XLI MXIQW XLEX QE] FI VIGPEWWMJIMIH WYFWIUYIRXP] XS TVSIJMX SV PSWW
3XLIV GSQTVILIRWMZI MRGSQI EJXIV XE\ t

8SXEP GSQTVILIRWMZI MRGSQI

SJ [LMGL WLEVILSPHIVW SJ XLI TEVIRX GSQTER]

SJ [LMGL RSR GSRXVSPPMRK MRXIVIWXW t

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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'SRWSPMHEXIH WXEXIQIRX SJ JMRERGME

WWWIXW

)96CXLSYWERH 2SX| (16 (16

'"YVVIRX EWWIXW

'EWL ERH GEWL IUYMZEPIRXW

8VEHI VIGIMZEFPIW

3XLIV JMRERGMEP EWWIXW

-RGSQI XE\ EWWIXW

3XLIV EWWIXW

2SR GYVVIRX EWWIXW

+SSH[MPP

8VEHIQEVOW

3XLIV MRXERKMFPI EWWIXW

6MKLX SJ YWI EWWIXW JVSQ PIEWIW

4VSTIVX] TPERX ERH IUYMTQIRX

3XLIV JMRERGMEP EWWIXW

(1JIVVIH XE\ EWWIXW

8SXEP EWWIXW

OMEFMPMXMIW

)96CcXLSYWERH 2SX| c(1G c(1G

'YVVIRX PMEFMPMXMIW

S8VEHI TE]JEFPIW

3XLIV JMRERGMEP PMEFMPMXMIW

OIEWI PMEFMPMXMIW

3XLIV TVSZMWMSRW

-RGSQI XE\ PMEFMPMXMIW

'SRXVEGX PMEFMPMXMIW

3XLIV PMEFMPMXMIW

2SR GYVVIRX PMEFMPMXMIW

3XLIV JMRERGMEP PMEFMPMXMIW

OIEWI PMEFMPMXMIW

3XLIV TVSZMWMSRW

(1JIVVIH XE\ PMEFMPMXMIW

3XLIV PMEFMPMXMIW

YUYMX]

7TYFWGVMFIH WLEVI GETMXEP

'ETMXEP VIWIVZI

6IXEMRIH IEVRMRKW

3XLIV VIWIVZIW

S8VIEWYV] WLEVIW WLEVIW TVIZMSYW ]JIEV WLEVIW

JUYMX] EXXVMFYXEFPI XS WLEVILSPHIVW SJ XLI TEVIRX GSQTER]

8SXEP IUYMX] ERH PMEFMPMXMIW
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AYVGLEWI SJ XVIEWYV] WLEVIW t t t t
-WWYI SJ XVIEWYV] WLEVIW t t t
JUYMX] WIXXPIH WLEVI FEWIH TE]Q&RX t ¢ t ¢
XVERWEGXMSRW
&EPERGI EW SJ c(IG t
c.ER
JEVRMRKW EJXIV XE\ t t t t t
8SXEP GSQTVILIRWMZI MRGSQI t t t t t
(MZMHIRH t t t t t
'ETMXEP VIHYGXMSR t t t t t t t t
4YVGLEWI SJ XVIEWYV] WLEVIW t t t t
-WWYI SJ XVIEWYV] WLEVIW t t t
JUYMX] WIXXPIH WLEVI FEWIH TE]Q&RX t t t t
XVERWEGXMSRW
&EPERGI EW SJ c(IG t
&EWIH SR E GSVVIWTSRHMRK VIWSPYXMSR SJ XLI %RRVRERQAQRBFEFIAVIXMRK 'SORERLI TEMH E HM
)96¢C cCXLSYWERH)96¢ XLSYWERH XS MXW HMZMHIRH IRXMXPIH WLEWRERIGINBP ] RE ¥ HHWKXIMOKR HM R XX\
XSXEPPMRKX)OSEWERH)96c XLSYWERH JVSQ XLI RIX TVSIMX J¥BXIXLIIRYX TVSIMX JJWXRIEHEV
XS XLI JSVQIV WLEVILSPHIVW SJ WYFWMHMEVMIW MR EGGSVHERGI [MXL XLI VIWTIGXMZI MRZIWXQ
HM VMFYXMXRSUWBRtI [EW QEHIIMRERGMEP JIEV JVSQ XLI RIX TASSXMXJIBSAQ KL IWLEVILSPHIV SJ E WYF
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'‘SRWSPMHEXIH WXEXIQIRX SJ GEWL JPS]

J)96cXLSYWERH 2S Xl

JEVRMRKW EJXIV XE\

JUYMX] WIXXPIH WLEVI FEWIH TE]J]QIRX XVERWEGXMSRW

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX PSWWIW

4VSIMX PSWW JVSQ MRZIWXQIRXW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH

*MRERGI MRGSQI

*MRERGI NTIRWIW

-RGSQI XE\ INTIRWI

3XLIV RSR GEWL XVERWEGXMSRW

'LERKI MR XVEHI VIGIMZEFPIW ERH SXLIV EWWIXW RSX EXXVMFYXEFPI XS MRZIWXMRK SV JMRERGMRK
EGXMZMXMIW

'LERKI MR XVEHI TE]JEFPIW ERH SXLIV PMEFMPMXMIW RSX EXXVMFYXEFPI XS MRZIWXMRK SV JMRERGMRK
EGXMZMXMIW

'LERKI MR TVSZMWMSRW

-RGSQI XE\IW TEMH

'"EWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW

-RZIWXQIRXW MR MRXERKMFPI EWWIXW MRGPYHMRK MRXIVREPP] KIRIVEXIH MRXERKMFPI EWWIXW ERH
MRXERKMFPI EWWIXW YRHIV HIZIPSTQIRX

-RZIWXQIRXW MR TVSTIVX] TPERX ERH IUYMTQIRX

4VSGIIHW JVSQ HMWTSWEP SJ MRXERKMFPI EWWIXW ERH TVSTIVX]| TPERX ERH/IUYMTQIRX

4VSGIIHW JVSQ MRZIWXQIRX KVERXW t

4VSGIIHW JVSQ PIEWI VIGIMZEFPIW JVSQ WYFPIEWIW

-RZIWXQIRXW MR JMRERGMEP EWWIXW

4VSGIIHW JVSQ MRZIWXQIRXW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH HMWt'I'SWIH SJ MR XLI
TVIZMSYW ]IEV

'SRWMHIVEXMSR XVERWJIVVIH JSV WYFWMHMEVMIW RIX SJ GEWL ERH GEWL IUYMZEPIRXW EGUYMVIH

-RXIVIWX VIGIMZIH

'SRWMHIVEXMSR XVERWJIVVIH JSV WYFWMHMEVMIW EGUYMVIH MR TVIZMSYW JIEVW

'"EWL JPS[ JVSQ MRZIWXMRK EGXMZMXMIW

6EMWMRK SJ WLSVX XIVQ JMRERGMEP PMEFMPMXMIW

6ITE]JQIRX SJ WLSVX XIVQ JMRERGMEP PMEFMPMXMIW

6ITE]J]QIRX SJ PIEWI PMEFMPMXMIW

-RXIVIWX TEMH

(MZMHIRHW TEMH

4YVGLEWI SJ XVIEWYV] WLEVIW

4VSGIIHW JVSQ XLI MWWYERGI SJ XVIEWYV] WLEVIW

'"EWL JPS[ JVSQ JMRERGMRK EGXMZMXMIW

21X JSVIMKR IN\GLERKI HMJJIVIRGI t

'LERKI MR GEWL ERH GEWL IUYMZEPIRXW

'"EWL ERH GEWL IUYMZEPIRXW EX FIKMRRMRK SJ TIVMSH

'"EWL ERH GEWL IUYMZEPIRXW EX IRH SJ TIVMSH
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I
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I ZIEVI EEWIH TE]JQIRXW
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I ZIKQIRX VITSVXMRK
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I

I

I

I

I

%YHMXSVwW JIIW ERH WIVZMGIW
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'SQTER] MRIJSVQEXMSR ERH FEWMW S
'SQTER] MRJIJSVQEXMSR

7GSYX ¢7) LIVIMREJXIV EPWS VIJIVVIH XS EW XLI v'SQTER]Jw MW E PMWXIH WX
1YRMGL +IVQER] 8LI 'SQTER] MW VIKMWXIVIH EX 1YRMGL (MWXVMGX 'SYVX ,6&c

MW -RZEPMHIRWXVEWWIc c&IVPMR +IVQER] 8LI WLEVIW SJ 7GSYX 7) EV
*VEROJYVX 7XSGO )\GLERKI ERH LEZI FIIR MRGPYHIH MR XLI (%< +IVQER
c7ITXIQFIVc 7GSYX ¢7) ERH MXW HMVIGX ERH MRHMVIGX WYFWMHMEVM|

LIVIMREJIXIV EPWS VIJIVVIH XSGBEWXv7GY¥YB¥ Tw SV XLI

8LI 7GSYX +VSYT [LMGL STIVEXIW XLI SRPMRI TPEXJSVQ -QQS7GSYX MW GS

RI[ HMKMXEP TVSHYGXW ERH MRGVIEWMRKP] [MXL MRJSVOEXMSR WIVZMGIW M

ZEPYEXMSR HEXE *SV QSVI MRJSVQEXMSR EFSYX FYW URQWMR ST Qg EREKRWRKR H
V X

&SEWMW SJ TVITEVEXMSR

7GSYX 7) TVITEVIW MXW GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW MR EGGSV
%GGSYRXMRK 7XERHEVHW &SEVH -%7& OSRHSR ETTPMGEFPI-BRIXRE XMSREFM F
*MRERGMEP 6ITSVXMRK BPRERMNEVINMWXIVET¥WXEXMSRW SJ XLI -RXIVREXMSREP *MR|
-RXIVTVIXEXMSRW 'SQQMXXIIlI -*67c-'" EW EHSTXIH F] XLI )YVSTIER 9RMSR EW [IP
SJ +IVQER GSQQIVGMEP PE[ TYVWYERX AHE8QERXN@MIIVGMEPEBBHRWKIWIXAFYGLwW
,+ &

8LI IMRERGMEP WXEXIQIRXW SJ XLI IRXMXMIW MRGPYHIH MR XLI +VSYT EVI FEWII

8LI JMRERGMEP ]JIEV JSV EPP IRXMXMIW MRGPYHIH MR XLI +VSYT GSVVIWTSRHYV
EWWSGMEXIW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH EVI MRGPYHIH SR |
TVITEVIH EW SJ ¢ (IGUGNIKLI TIVMSH JVSQ Cc.ERYEV] B EGGSVQEIRG! [MXL -*67
IRXMXMIW EGUYMVIH HYVMRK XLI JMRERGMEP JIEV EVI MRGPYHIH MR XLl GSRWS
[LMGL GSRXVSP MW SFXEMRIH

8LI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW EVI TVITEVIH FEWIH SR LMWXSVNM
JMRERGMEP PMEFMPMXMIW MRGPYHMRK HIVMZEXMZI JMRERGMEP MRWXVYQIRX
TVSIMX SV PSWW SV XLVSYKL SXLIV GSQTVILIRWMZI MRGSQI 8LI TVIWIRXEXMS
HMWXMRKYMWLIW FIX[IIR GYVVIRX ERH RSR GYVVIRX EWWIXW ERH PMEFMPMXMIW
GPEWWMJIMIH YWMRK XLI REXYVI SJ I\TIRWI QIXLSH 8LI GSRWSPMHEXIH JMRERG
[LMGL MW XLI VITSVXMRK GYVVIRG] 9RPIWW SXLIV[MWI MRHMGEXIH JMKYVIW EV
8LI XEFPIW ERH MRIJSVQEXMSR TVIWIRXIH QE] GSRXEMR VSYRHMRK HMJIJIVIRGIW

2l EGGSYRXMRK VIKYPEXMSRW
(I XERHEVHW MRXIVTVIXEXMSRW ERH EQIRHQIRXW X

XLI TEWX JMRERGMEP ]JIEV

-R EHHMXMSR XS XLI TVIZMSYW WXERHEVHW ETTPMIH EPP EGGSYRXMRK WXERH
JSV 7GSYX EW SJ JdIEREEVPMIH 8LI WXERHEVHW XS FI ETTPMIH JSVERH JMVWX
XLIMV [JJIGXW EVI WLS[R MR XLI JSPPS[MRK XEFPI

7XERHEVH -RXIVTVIXEXMSR )JJIIGX

-%7 t %WQIRHQIRXW XS -%7c 8LI )JJIGXW SJ 'LERKIW MR *SVIMKR ) W OEGO SJ )\GLERKIEF
MWWYIH SR c%YKYWX \ZGSLXEBHJIEEﬁg(
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(I XERHEVHW MRXIVTVIXEXMSRW ERH EQIRHQIRXW X
MR JYXYVI VITSVXMRK TIVMSHW WXERHEVHW TYFPN

8LI JSPPS[MRK RI[ SV EQIRHIH EGGSYRXMRK WXERHEVHW EPVIEH] MWWYIH F]
GSRWSPMHEXIH JMRERGMEP WXRERGRMER JIEW XEW ETTPMGEXMSR [EW RSX ]IX QE

*SPPS[MRK IRHSVWIQIRX F] XLI )9 1JJIGXMZI JSV

7XERHEVH -RXIVTVIXEXMSR JMRERGMEP JIEVW FIKMRRMRK S§RISEXEIXIV
-*67 t AVIWIRXEXMSR ERH (MWGPSWYQ/'}QWIER/]*MRERGMEP )JIJIGXW EVI FIMRK EREP]JWIH WII
TXEXIQIRXW MWWYIH SR c%TVMP INWTPEREXMSR FIPS]|

-*67 t 7YFWMHMEVMIW [MXLSYX 4YFE % E
(MWGPSWYVIW MWWYIH SR c1E] S'Y'F?Hﬁ\ci\f/isd(fﬁ)& JIEII\IZ!Q WK 2SX VIPIZERX

-*67 ERH -*67 t %QIRHQIRXW XS XLI 'PEWWMJIMGEXMSR

ERH 1LIEWYVIQIRX SJ *MRERGMEP -RWXER@ERAW 2S WMKRMJIMGERX 1JJIGXW INTIGXIH
MWWYIH SR clE]

-*67 ERH -*67 t %QIRHQIRXW VIPEX d%ﬁY)&%])PIGXVMGMX]

2S WMKRMJIMGERX 1JJIGXW INTIGXIH

7YTTP] 'SRXVEGXW MWWYIH SR (1G1

-*67¢c t QIRHQIRXW GSRGIVRMRK XLI (MWGPSWYVI

6IUYMVIQIRXW )9 IRHSVWIQIRX TIRHMRK 2SX VIPIZERX

MWWYIH SR c%YKYWX

-%7 t %QIRHQIRXW GSRGIVRMRK 8VERWPEXMSR XS E

JJTIVMRIPEXMSREV] 4VIWIRXEXMSR 'YW VRRIGNM WIW VRWI H IRRI M R K 2SX VIPIZERX
2SZIQFIV

%RRYEP -QTVSZIQIRXW XS -*67W :SPY%H:YEV]

MWWYIH SR c.YP] 2S WMKRMJMGERX 1JJIGXW NTIGXIH

TXEXYW EW SJ *IFVYEV] EGGSVHMRK XS XLI )*6%+ )9 )RHSVWIQIRX 7XEXYW 6ITSVX

-*67cC A4VIWIRXEXMSR ERH (MWGPSWYVI MR *MRERGMEP 7XEXIQIRXW
8LI 7GSYX +VSYT MW GYVVIRXP] EWWIWWMRK XLI TSXIRXMEP MQTEGX SJ XLI R
JSPPS[MRK WMKRMJIJMGERX RI[ VIUYMVIQIRXW

-RXVSHYGXMSR SJ X[S QERHEXSV] WYFXSXEPW STIVEXMRK TVSIJMX SV PS¢
MRGSQI XE\IW

'PEWWMIMGEXMSR SJ MRGSQI ERH INNTIRWIW MRXS JMZI GEXIKSVMIW STI
JMRERGMRK GEXIKSV] MRGSQI XEV\IW GEXIKSV] HMWGSRXMRYIH STIVEXMSH

"IVXEMR QEREKIQIRX HIJMRIH TIVISVQERGI QIEWYVIW 141W QYWX FI HMW(
JMRERGMEP WXEXIQIRXW ERH VIGSRGMPIH XS SRI SJ XLI QERHEXSV] WYFXS

&SEWMW SJ GSRWSPMHEXMSR
'SRWSPMHEXMSR WGSTI

TYFWMHMEVMIW EVI IRXMXMIW XLEX 7GSYX ¢7) GSRXVSPW IMXLIV HMVIGXP] !
7GSYX c¢7) LEW XLI TS[IV XS GSRXVSP XLI JMRERGMEP ERH STIVEXMRK TSPMG] S
E [E] XLEX +VSYT IRXMXMIW SFXEMR FIRIJMXW JVSQ XLI EGXMZMXMIW SJ WYGL IF

8LI IN\MWXIRGI SV 1JJIGX SJ WYFWXERXMEP TSXIRXMEP ZSXMRK VMKLXW XLEX G
XEOIR MRXS EGGSYRX [LIR EWWIWWMRK [LIXLIV ER IRXMX] MW GSRXVSPPIH 9F
WYFWMHMEVMIW SZIV [LMGL 7GSYX 7) LEW HMVIGX SV MRHMVIGX GSRXVSP I
WXEXIQIRXW SJ 7GSYX 7) MR EGGSVHERGI [MXL XLI TVMRGMTPIW SJ JYPP GSRW

%WWSGMEXIW EVI IRXMXMIW SZIV [LMGL 7GSYX ¢7) NIVGMWIW WMKRMJIJMGERX N

RSV NSMRX ZIRXYVIW 8LI] EVI MRGPYHIH MR XLI GSRWSPMHEXIH JMRERGMEP W
TVSIMX PSWW MW VITSVXIH MR XLI JMRERGMEP VIWYPX

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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2YQFIV (1G (16

7GSYX 7) ERH MXW JYPP] GSRWSPMHEXIH WYFWMHMEVMIW

+IVQER]

3XLIV GSYRXVMIW

JRXMXMIW EGGSYRXIH JSV YWMRK XLI TUYMX] QIXLSH

+IVQER]

3XLIV GSYRXVMIW t t

2SR GSRWSPMHEXIH WYFWMHMEVMIW

+IVQER] t

3XLIV GSYRXVMIW

8SXEP

*SV MRJSVOEXMSR SR WYFWMHMEVMIW GSRWSPMHEXIH JSV XLI JMVWX XMQI MR
Wil RS'IX&"I ERKIW MR XI| | GQR\AI'SPMHEXMSR WGSTI

8LI RSR GSRWSPMHEXIH WYFWMHMEVMIW VIPEX|I XS GSQTERMIW SJ XLI 7TVIRKRI.
EX XLI XMQI SJ EGUYMWMXMSR -R XLI GSYVWI SJ XLI JMRERGMEP ]JIEV SI
WYFWMHMEV] [IVI HIVIKMWXIVIH

8LI JSPPS[MRK GSQTERMIW [IVI QIVKIH SV GLERKIH XLIMV REQI MR XLI JMRER!
SVERWJIVVMRK IRXMX] %GUYMVMRK IRXMX]

7GSYX &IXIMPMKYRKW 7) -QQSFMPMIR 7GSYX +QF,

8M6S 'LIGO)RIVK] +QF, -QQSFMPMIR 7GSYX +QF,

4VSTWXEGO +QF, *03;*%'8 +QF, REQI GLERKIH XS 4VSTWXEGO +QF,
FYP[MIRKIWE %+ WX 6IEP )WXEXI| +QF, REQI GLERKIH XS FYP[MIRKIWE +Q
FYP[MIRKIWE ETTVEMWEP +QF, 7TVIRKRIXXIV 4VSTIVX] :EPYEXMSR *MRERGI! +QF,
JZNTPSVIEP JYXYVI +QF, J\TPSVIEP +QF,

% GSQTPIXI PMWX SJ WLEVILSPHMRKW 41 Z@&NKX QAWNT & § 7D MBI SXPcH F] 7G €
'SRWSPMHEXMSR QIXLSHW

TYEWMHMEVMIW EVI JYPP] GSRWSPMHEXIH ETTP]MRK XLI EGUYMWMXMSR QIXLSH
GSRXVSP ERH EVI HIGSRWSPMHEXIH EW SJ XLI HEXI [LIR GSRXVSP MW PSWX

'ETMXEP GSRWSPMHEXMSR MW TIVIJSVQIH F] SJIWIXXMRK XLI GEVVIMRK EQSYRX
I[UYMX] SJ XLI WYFWMHMEVMIW -R EGGSVHERGI [MXL -*67c JMVWX XMQI GSRWSI
SJIIWIXXMRK GSWX EKEMRWX XLI EGUYMWMXMSR HEXI JEMV ZEPYIl SJ MHIRXMJME
PMEFMPMXMIW EWWYQIH %R] IN\GIWW_SJ XLI GSWX SJ XLI MRZIWXQIRX SZIV XLI
VMWI XS KSSH[MPP JSV WYFWIUYIFEJ.X_QJ;E"AEBHLMJH_R_N:_BM.UM.ERJX)EIRKMFPI EWWIXW

-RXIVGSQTER] XVERWEGXMSRW EVI IPMQMREXIH 6IGIMZEFPIW ERH PMEFMPMXM
-RXIVGSQTER] TVSIMXW EVI IPMQMREXIH ERH MRXVEKVSYT VIZIRYI MW SJIJWIX E

;LIR E WYFWMHMEV] MW WSPH XLI EWWIXW ERH PMEFMPMXMIW MRGPYHIH YRXM
WYFWMHMEV] EVI SJIJWIX EKEMRWX XLI HMWTSWEP TVSGIIHW

-RZIWXQIRXW MR EWWSGMEXIW EVI EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH N
EGGSVHERGI [MXL -%7c ERH MRMXMEPP] VIGSKRMWIH EX GSWX %JXIV XLI E
HIGVIEWIH ERRYEPP] F] XLI WLEVI MR XSXEP GSQTVILIRWMZI MRGSQI 'LERKIW N\
MRZIWXIlI EVI VIGSKRMWIH MR XLI +VSYTwW SXLIV GSQTVILIRWMZI MRGSQI *YVX
SJ ER] GLERKIW VIGSKRMWIH HMVIGXP] MR XLI EWWSGMEXIwW IUYMX] ERH
GSRWSPMHEXIH WXEXIQIRX SJ GLERKIW MR IUYMX] (MZMHIRHW TEMH F] XLI EWYV
HEXI SJ] HMWXVMFYXMSR %X IEGL VITSVXMRK HEXI XLI +VSYT INEQMRIW [LIXL
MRZIWXQIRXW MR EWWSGMEXIW QE] FI MQTEMVIH -R WYGL E GEWI XLI HMJJIVI
VIGSZIVEFPI EQSYRX MW VIGSKRMWIH MR TVSIMX SV PSWW EW ER MQTEMVQIRX
MQTEMVQIRX PSWW RS PSRKIV I\MWX E GSVVIWTSRHMRK VIZIVWEP SJ XLI MQTE

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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PSWW 8LI WLEVI MR TVSJMX SV PSWW JVSQ MRZIWXQIRXW MR IRXMXMIW EGGSYTH
TVSIMX SV PSWW YRHIV XLI JMRERGMEP VIWYPX

*SVIMKR GYVVIRG] XVERWPEXMSR

8LI JIMRERGMEP WXEXIQIRXW SJ WYFWMHMEVMIW SYXWMHI XLI IYVS EVIE EVI X!
GYVVIRG] GSRGITX 8LI JYRGXMSREP GYVVIRG] SJ XLI WYFWMHMEVMIW HITIRHW
[LMGL XLI IRXMX] STIVEXIW 8LI JYRGXMSREP GYVVIRG] SJ EPP 7GSYX +VSYT |
8LI VITSVXMRK GYVVIRG] SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW MW XLI

SVERWEGXMSRW MR JSVIMKR GYVVIRGMIW EVI XVERWPEXIH EX XLI VIPIZERX I\G
WYFWIUYIRX TIVMSHW QSRIXEV] EWWIXW ERH PMEFMPMXMIW EVI QIEWYVIH EX
HMJJIVIRGIW EVI VIGSKRMWIH XLVSYKL TVSJMX SV PSWW

*MRERGMEP WXEXIQIRXW SJ JSVIMKR WYFWMHMEVMIW [LSWI JYRGXMSREP GYVVI
XLl +VSYTwW VITSVXMRK GYVVIRG] ETTP]MRK XLI QSHMJIJMIH GPSWMRK VEXI Q
WXEXIQIRX SJ TVSIJIMX SV PSWW EVI XVERWPEXIH EX XLI ERRYEP EZIVEKI I\GLE
VEXIW ERH EWWIX ERH PMEFMPMX] MXIQW EVI XVERWPEXIH EX XLI GPSWMRK V
HMJJIVIRGIW VIWYPXMRK JVSQ XLI XVERWPEXMSR SJ JMRERGMEP WXEXIQIRXW T
SXLIV VIWIVZIW [MXLMR IUYMX] 8LIWI GYVVIRG] XVERWPEXMSR HMJIJIVIRGIW EVI
SV PSWW YTSR XLI WEPI SJ XLI VIPIZERX WYFWMHMEV]

YHKIQIRXW ERH IWXMQEXMSR YRGIVXEMR

YHKIQIRXW EVI VIPIZERX MR X[S VIWTIGXW [LIR TVITEVMRK GSRWSPMHEXIH JM
XIVQW ERH VYPIW LEZI XS FI MRXIVTVIXIH 7IGSRHP] QEREKIQIRX MW VIUYMVIH
ERH IWXMQEXIW XLEX GER EJJIGX XLI RIX EWWIXW JMRERGMEP TSWMXMSR ERH

YHKIQIRXW GSRGIVRMRK XLI MRXIVTVIXEXMSR SJ VYPIW [IVI QEHI IWTIGMEPP]
MRXIVREPP] KIRIVEXIH M‘IZ_X_E%MH?_ELBEB’AL‘ELRHALM_R]XEERMFPILIEG\P\/EIVMWMJMGEXMSR S
MRWXVY (Q @WGPQWY\HW SR IMRIERGMEBHMRWMERQIRXMKIQIRX [EW MRZSPZIH
[LIXLIV XLI 'SQTER] UYEPMJMIW EW TVMRGMTEP SV EKIRX JSV VIZIRYIl VIGSKRMXN

-R EHHMXMSR XS XLI EVIEW PMWXIH WITEVEXIP] FIPS[ WMKRMJMGERX JSV[EVH |
MR QIEWYVMRK MRZIWXQIRXW Nﬂﬁww‘mﬁmw:ﬂMMMEGGSYRXI

1SV YWMRK X | ||I|YERHGVIRL(SII—EWYVMRK INTIGXIH GVIHMX PSWWI\N@EHHI VIGIN
\/I(—‘.II\/I7I:FFH@FII\I\I cC(MWGPSWYVIW SR JMRE RGNKEE MR WKAWVPDOVRXE| PEXIV HMJJIV JVSQ

8LI EWWYQTXMSRW ERH IWXMQEXIW XLEX KMZI VMWI XS E WMKRMJMGERX VMW
EQSYRXW SJ EWWIXW ERH PMEFMPMXMIW QE] FI RIGIWWEV] MR JYXYVI VITSVXMR

EYWMRIWW GSQFMREXMSRW

-R XLI GSRXI\X SJ FYWMRIWW GSQFMREXMSRW STXMSRW ERH ZEVMEFPI TYVGLE
VIGSKRMXMSR ERH QIEWYVIQIRX SJ [LMGL LEW MRZSPZIH ERH WXMPP MRZSPZ]
JWXMQEXMSR YRGIVXEMRXMIW [LMGL t HITIRHMRK SR XLI WM~”I SJ XLI XVERWEC
EHNYWXQIRX XS XLI GEVV]IMRK EQSYRXW SJ XLI TYVGLEWI TVMGI PMEFMPMXMI
TEVXMGYPEV XLI HIKVII XS [LMGL XLI EKVIIH YTSR JMRERGMEP GSZIRERXW [MP
EKVIIH MW FEWIH XS E WMKRMJMGERX I\XIRX SR INTIGXIH JYXYVI GEWL JPS]\
HMWGPSWYVIW EVI T\LIAALI:R_M.MH.G.IRBJR_\EXKJJMLQ_R_LM_EI?ERGMEP MRWXVYQIRXW

-R EHHMXMSR TYVGLEWI TVMGI EPPSGEXMSRW IRXEMP EWWYQTXMSRW VIKEVHN
ERH PMEFMPMXMIW 8LI HIXIVQMREXMSR SJ XLI EGUYMWMXMSR HEXI JEMV ZEPY
MRZSPZIW QEOMRK EWWYQTXMSRW 8LI QIEWYVIQIRX SJ MRXERKMFPI EWWIXW N
JPS[W ERH HMWGSYRX VEXIW %GXYEP GEWL JPS[W QE] HMJJIV WMKRMJIMGE
HIXIVQMREXMSR SJ JEMV ZEPYIl [LMGL GER PIEH XS SXLIV ZEPYIW ERH MQTEMVQ
)96¢C XLSYWERH ERH MHIRXMJIJMEFPI SXLIV MRXERWHERHAI [EW WIDGS KRIMW6d EW TE
TYVGLEWI TVMGI EPPSGEXMSR MR GSRRIGXMSR [MXL MRMXMEP GSRWSPMHE
RS¥ILc'lERKIW MR X111 GSRWMSPMHEXMSR WGSTI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-QOTEMVOIRX XIWXMRK SJ KSSH[MPP

%W SJ XLI VITSVXMRK HEXI KSSHEWPPERH )Mk VITSVXIH MR XLI GSRWSPMHEXIH !
TSWMXMSR c(lGlIQeby XLSYWERH +SSH[MPP MW XIWXIH JSV MQTEMVQIRX [
EHHMXMSREPP] [LIR XLIVI MW ER] MRHMGEXMSR SJ TSXIRXMEP MQTEMVQIRX

(IXIVQMRMRK XLI JEMV ZEPYl MRZSPZIW IWXMQEXMRK XLI INTIGXIH JYXYVI GEWL
YRMXW ERH ER ETTVSTVMEXI HMWGSYRX VEXI 8LI JSVIGEWX SJ JYXYVI GEWL JP¢
QEHI VIKEVHMRK INTIGXIH VIZIRYI ERH TVSIMX HIZIPSTQIRXW JSV XLI STIVEXMRK
TIVMSH ERH PSRK XIVQ KVS[XL VEXIW *YXYVI GLERKIW MR XLI INTIGXIH GEWL J
MQTEMVQIRX PSWWIW MR XLI JYXYVI

*SV HIXEMPWIJALk:L-I-_B.S.)ﬂ.I[.dS/lF’D ERH MRXERKMFPI EWWIXW

-QTEMVOIRX XIWXMRK SJ XVEHIQEVOW

%W SJ C(IGIQFIE XVEHIQEVO SJ YW6XYWERH MW VITSVXIH MR 7GSYX wW GSRWSH
JMRERGMEP TSWMXMSR )96¢IGIQRUSYWERH

%R MRHIJMRMXI YWIJYP PMJI [EW WIX JSV XLI QEMR XVEHIQEVO -QQS7GSYX 8V
XIWXIH JSV MQTEMVQIRX EX PIEWX SRGI E JIEV ERH EHHMXMSREPP] PMOI EPP
TSXIRXMEP MQTEMVQIRX "ISALH&.E_E_M_BMAE_B_E&AMERKMFPI EWWIXW

1IEWYVIQIRX SJ TVSZMWMSRW JSV WLEVI FEWIH TE]

8LI VIGSKRMXMSR ERH QIEWYVIQIRX SJ TVSZMWMSRW JSV WLEVI FEWIH TE]JQIRX

'SQTER] XS E WMKRMJIJMGERX INXIRX MR WSQI GEWIW )WXMQEXMSR YRGIVXEMRXI

SJ XLI TVSZMWMSRwW GEVV]MRK EQSYRX MR XLI RI\ X JMRERGMEP ]JIEV JYVXLI

EGLMIZIQIRX SJ VIZIRYI XEVKIXW ERH XLI KVS[XL XEVKIXW_ VIPEXMRK XS SVF

EWWYQTXMSRW [MXL VIWTIGX XS IQTPS]II XYVRSZIV *SV mEI\MII—HMW(
XW

-RGSQI XE\ EWWIXW ERH PMEFMPMXMIW

"R EWWIWWMRK KPSFEP MRGSQI XE\ EWWIXW ERH PMEFMPMXMIW XLI MRXIVTV
WYFNIGX XS YRGIVXEMRX] -X MW RSX TSWWMFPI XS VYPI SYX XLl TSWWMFMP]
HMJJIVMRK ZMI[ VIKEVHMRK XLl GSVVIGX MRXIVTVIXEXMSR SJ XE\ VIKYPEXMSRW
MRXIVTVIXEXMSR SJ XE\ VIKYPEXMSRW WYGL EW XLSWI VIWYPXMRK JVSQ GLERE
SJ GSRXMRKIRX MRGSQI XE\ EWWIXW ERH PMEFMPMXMIW MR XLl GSVVIWTSRHMI
MHIRXMJMIH XLVSYKL ER SRKSMRK EREPJWMWVIJEXL| Y)REIVREMRIRIQWR S ZI1V XLI
XVIEXQIRX SJ JSV INEQTPI XE\EFPI TVSJMX SVIFKKRNM DHE M R SE\GAGISW HELR @/ [BAX L
ERH XEOIR MRXS EGGSYRX YWMRKK %W QB WX IPIWOIRSE@SMEV XLIVI [IVI RS VIPEX
SR XLI_ GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW SJ XLI 7GSYX +VSYT MR XLI VI-
wil Rkt -rasailxeviw

'LERKIW MR XLI GSRWSPMHEXMSR WG

&EYWMRIWW GSQFMREXMSRW EVI EGGSYRXIH JSV ETTPJ]MRK XLI EGUYMWMXMSR (
PMEFMPMXMIW SJ XLI EGUYMVIH IRXMX] MHIRXMJMIH MR EGGSVHERGI [MXL XLI
EGUYMWMXMSR HEXI JEMV ZEPYIl ERH GSQTEVIH XS XLI GSWX SJ XLI FYWMRIWW
EW XLI NGIWW SJ XLI WYQ SJ XLI GSWX SJ XLI FYWMRIWW GSQFMREXMSR XLI RS
7GSYX wW TVIZMSYWP] LIPH IUYMX] MRXIVIWXW FYWMRIWW GSQFMREXMSR EG
VIGSKRMWEFPI EWWIXW ERH PMEFMPMXMIW

'SRXMRKIRX GSRWMHIVEXMSR MW QIEWYVIH EX EGUYMWMXMSR HEXI JEMV ZEPYI
MR EGGSVHERGI [MXL -*67c IMXLIV XLVSYKL TVSIMX SV PSWW SV HMVIGXP] MR |
EW IUYMX] MX MW RSX VIQIEWYVIH 7YFWIUYIRX WIXXPIQIRX MW EGGSYRXIH JSV

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-J STXMSRW JSV XLI EGUYMWMXMSR SJ RSR GSRXVSPPMRK MRXIVIWXW EVI EKVII
GVIEXI ER YRGSRHMXMSREP SFPMKEXMSR JSV 7GSYX XS TYVGLEWI XLIWI WL
EGUYMWMXMSR SJ XLIWI WLEVIW ERXMGMTEXIH EGUYMWMXMSR QIXLSH 8LI VI
EW HIWGVMFIH EFSZI

-J XLI WYQ SJ XLI GSWX SJ XLI FYWMRIWW GSQFMREXMSR XLI RSR GSRXVSPPM
TVIZMSYWP] LIPH IUYMX] MRXIVIWXW WXIT EGUYMWMXMSR MW PIWW XLER XLI JI
MR XLI IZIRX SJ E FEVKEMR TYVGLEWI XLI HMJJIVIRGI MW VIGSKRMWIH MR TVS.
GEVV]IMRK EQSYRXW SJ XLI EWWIXW ERH PMEFMPMXMIW

+SSH[MPP MW XIWXIH JSV MQTEMVQIRX EX PIEWX SRGI ERRYEPP] ERH EHHMXM
MQTEMVQIRX %R] MQTEMVQIRX PSWW MW VIGSKRMWIH XLVSYKL TVSJMX SV P
EGGSVHERGI [MXL -%7c *SV HIXEMPW WII I*LLIJH-ASSM@MEEXL‘EEE&EKMR&ELRMMFFP$)EIW\

NWGUYMWMXMSR VIPEXIH GSWXW EVI VIGSKRMWIH XLVSYKL TVSIJMX SV PSWW

JRXMXMIW EGUYMVIH MR XLI VITSVXMRK TIVM

%GUYMWMXMSR SJ WLEVIW MR FYP[MIRKIWEc%+ ERH

8LI XEFPI FIPS[ GSRXEMRW XLI QEXIVMEP MRJSVQEXMSR VIPEXMRK XS XLI
J\TPSVIEPCc+QF,

FYP[MIRKIWE %+ )\TPSVIEP +QF,

%GUYMVIV TTVIRKRIXXIV +QFTVIRKRIXXIV +QF,
6IKMWXIVIH SJIMGI &IVPMR :MIRRE
%GUYMWMXMSR HEXI c.ERYEV] .ERYEV]

*MVWX XMQlI GSRWSPMHEXMSR JSV GSRZIRMIRGI c.ERYEV] c.ERYEV]

7LEVI MR IUYMX]

7TIKQIRX 4VSIJIWWMSREP 4VSJIWWMSREP
&YWMRIWW EGXMZMX] 1EVOIX HEXE ZREEMWOMXWHEXE EREP]WMW
*M\IH TYVGLEWI TVMGI TEMH MR GEWL )96¢ XLSYWER¥6C XLSYWERH
6ERKI SJ ZEVMEFPI TYVGLEWI TVMGI t )96 XS XLSYWERH

%GUYMWMXMSR HEXI JEMV ZEPYIl SJ XLI IWXMQEXIH ZEVME =PI TYVGLEWI T\ MG| BSQTSRLEBY WERH

*EMV ZEPYIl SJ XLI IWXMQEXIH ZEVMEFPI TYVGLEWI TVMGI (iSQTSRIRX EW 8§ Cc(IBQFIXLSYWERH

/1] MRTYXW t 61ZIRYI
8VEHIQE VO 8VEHIQEVO
1EXIVMEP MRXERKMFPI EWWIXW XIGLRSPSK] ERHXIGLRSPSK] ERH
GYWXSQIV V PEXGISWRWSQIV VIPEXMSRW

8E\ HIHYGXMFPI KSSH[MPP 2S 2S

%GUYMWMXMSR VIPEXIH GSWXW VIGSKRMWIH MR SXLIV STIVEXN®&Kc I\TKRWNNVERHKH96¢C XLSYWERH
SJ [LMGL MR XLI VITSVXMRK JIEV )96c XLSY NERHKH96¢C XLSYWERH
61ZIRYl GSRXVMFYXMSR WMRGI JMVWX XMQI GSRWSPMHEXIMSR)96¢ XLSY NER®BI6C XLSYWERH

'SRXVMFYXMSR XS IEVRMRKW EJXIV XE\ WMRGI JMVWX XMQI GSR¥SEPMHHESMBHERMNI6C XLSYWERH

FYP[MIRKIWEc%+ LIPH SJ MXW WLEVI GETMXEP EW XVIEWYV] WLEVIW

8LI KSSH[MPP EVMWMRK JVSQ XLI EGUYMWMXMSRW VITVIWIRXW XLI JYXYVI
WXVIRKXLIRMRK SJ XLI QEVOIJVSQ INTIBWRREWIVSQ XLI MRXIKVEXMSR SJ XLI 'SQT
XL WMWXMRK 7TVIRKRFEYPIW RMVWRIWYXLI I\MWXMRK 7TVIRKRIXXIV ERH -QQS7GS
FYWMRIWPASVIEPc+QF,

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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J)96cXLSYWERH FYP[MIRKIWE %+ )\TPSVIEP +QF,

'EWL ERH GEWL IUYMZEPIRXW

'SRXMRKIRX GSRWMHIVEXMSR t

'SRWMHIVEXMSR TYVGLEWI TVMGI EX XLI XMQIl SJ EGUYMWMXMSR

-HIRXMJMIH EWWIXW ERH PMEFMPMXMIW EW SJ XLI EGUYMWMXMSR HEXI

-RXERKMFPI EWWIXW

6MKLX SJ YWI EWWIXW JVSQ PIEWIW

4VSTIVX] TPERX ERH IUYMTQIRX

8VEHI VIGIMZEFPIW

3XLIV GYVVIRX EWWIXW

'EWL ERH GEWL IUYMZEPIRXW

OMEFMPMXMIW XS FEROW

(1JIVVIH XE\ PMEFMPMXMIW

OIEWI PMEFMPMXMIW

4VSZMWMSRW

8VEHI TE]JEFPIW

3XLIV GYVVIRX PMEFMPMXMIW

-HIRXMJMIH RIX EWWIXW

+SSH[MPP

8SXEP RIX EWWIXW EGUYMVIH

8LI EGUYMWMXMSR HEXI JEMV ZEPYI SJ XLI XVEHI VIGIMZEFPIW EQSYRXIH XS )9

)96c XLSYWERH JSV )\TPSVIEP +QF, 8LI] [IVI GSRWMHIVIH GSPPIGXMFPI MR XLIN
%W SJ XLI HEXI SJ EGUYMWMXMSR SJ )\TPSVIEP +QF, XLI IRXMX] LIPH E MR X

J\TPSVIEP +QF, EGUYMVIH XLI VIQEMRMRK MRXIVIWX *SV VIEWSRW SJ
TVSZMHIH

YGUYMWMXMSR SJ XLI VIOEMRMRK WLEVIW MR &EYJ

YJIIGXMZI ClE] 7GSYX 4VSTXIGL +QF, EGUYMVIH XLI VIQEMRMRK SJ X
8LI GSRXMRKIRX TYVGLEWI TVMGI PMEFMPMX] SJ )96¢ XLSYWERH ERH XLI TVS
)96¢C XLSYWERH VITSVXIH EW SJ c(IGIQFIV [IVI WIXXPIH MR JYPP F] TE]JQIR)>

2SXIW XS XLI GSRWSPMHEXIH WXEXIQ
61ZIRYI

61ZIRYI MW VIGSKRMWIH YRHIV -*67c [LIR XLI +VSYT WEXMWJIMIW XLI TIVJISVQI
61ZIRYlI MW VITSVXIH RIX SJ ZEPYI EHHIH XE\ %8 WEPIW HIHYGXMSRW ERH GV
XLl +VSYT EVI FEWIH SR LMWXSVMGEP EQSYRXW XEOMRK MRXS GSRWMHIVEXMS
TEVXMGYPEV JIEXYVIW SJ XLI EKVIIQIRX

8LI 7GSYX +VSYT KIRIVEXIW E WMKRMJIJMGERX TVSTSVXMSR SJ MXW VIZIRYIl JV
PMWXMRKW SR XLI FEWMW SJ XLI -QQS7GSYX HMKMXEP QEVOIXTPEGI JSV VIV
RIYFEY OSQTEWW HMKMXEP QEVOIXTPEGI JSV RI[ FYMPH TVSNIGXW 8LI PMWXMR
EW VIPEXIH EHHMXMSREP TVSHYGXW EVI FSSOIH [MXL -QQS7GSYX YRHIV JIl |
SVHIVW F] TVSJIWWMSREP ERH TVMZEX|I GYWXSQIVW *YVXLIV VIPIZERX VIZIRY
GSRXEGXW PIEHW ERH JVSQ WSIJX[EVI WSPYXMSRW JSV VIEP IWXEX|I ZEPYEXM
EHHMXMSR '61 WSJX[EVI WSPYXMSRW EVI TVSZMHIH XLEX VIEP IWXEXI EKIRXW
FYWMRIWW HMKMXEPP]

61ZIRYI JVSQ HMKMXEP PMWXMRKW GLMIJP] VIPEXIW XS TIVISVQERGI SFPMKEXM:
SR E TVS VEXE FEWMW EW GYWXSQIVW FIRIJMX JVSQ EGGIWW XS XLI TPEXJSVQ
XLl QIQFIVWLMT EKVIIQIRXW ERH XLI] YWI SV GER YWI XLI WIVZMGIW WMQYPXE
'SQTER]

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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'SQOQMWWMSR JVSQ KIRIVEXMRK FYWMRIWW GSRXEGXW PIEHW MW VIGSKRMV
FVSOIVIH OIEHW EVI FMPPIH VIXVSWTIGXMZIP] 6IZIRYlI MW VIGSKRMWIH TIVM:
EGGSYRX E VIXYVR VEXI

61ZIRYIl JVSQ XLI TVSZMWMSR SJ EGGIWW XS WSJX[EVI WSPYXMSRW QEMRP] VIF
GIVXEMR TIVMSH SJ XMQI TIVISVQERGI SFPMKEXMSRW WEXMWJIMIH SZIV XM
TVSTSVXMSREXIP] MR SXLIV [SVHW SR E TVS VEXE FEWMW EW XLI GYWXSQIV FI
XLl TVSZMWMSR SJ QEVOIX HEXE ERH EREP]WMW VIPEXIH TVSHYGXW MW VIGSKF
EVI YWIH SV [LIR XLI VMKLX XS YWI XLI TVSHYGXW IN\TMVIW [LMGLIZIV MW IEVPMI

-R GEWIW [LIVI MRZSMGMRK XEOIW TPEGI MR EHZERGI VIZIRYl MRGPYHMRK HMW
PMEFMPMXMIW 6IZIRYI MW WYFWIUYIRXP] VIGSKRMWIH MR TVSJMX SV PSWW EW
GSRXVEGX 4E]JQIRX XIVQW SJ XLI FYWMRIWW QSHIPW EVI QEMRP] WLSVX XIV
GSQTSRIRXW [MXLMR XLI QIERMRK SJ -*67c

*SV JYVXLIV MRJSVQEXMSR SR VIZIRYIl MR TEVXMGYFLBLIYADK)@.LEAK.LEL@JHS\{RM:RFGEXII‘

'SRXVEGX FEPERGIW

8LI XEFPI FIPS[ WLS[W XLI FEPERGIW VITSVXIH MR EGGSVHERGI [MXL -*67c

)96CcXLSYWERH c(1G c(1G

8VEHI VIGIMZEFPIW

'SRXVEGX PMEFMPMXMIW

21X PSWW EPPS[ERGIWLSIY Y9BRH c(IGIQPd&c XLSYWERH [IVI VIGSKRMWIH MR >
VITSVXMRK ]JIEV MR GSRRIGXMSR [MXL XVEHI VIGIMZEFPIW

'SRXVEGX PMEFMPMXMIW TVMQEVMP] VIWYPX JVSQ EHZERGI MRZSMGMRK ERH HIzZ

)J)96cXLSYWERH

&EPERGI EW SJ c.ERYEV]

6IGSKRMWIH MR XLI VITSVXMRK TIVMSH

%QSVXMWIH XLVSYKL TVSIJMX SV PSWW MR XLI VITSVXMRK TIVMSH

'LERKIW MR XLI GSRWSPMHEXMSR WGSTI

&EPERGI EW SJ c(IGIQFIV

8LI GSRXVEGX PMEFMPMXMIW I\MWXMRK EW SJ c.ERYEV] JMREBRGRMEPV]IIESKRMV

61 QEMRMRK TIVIJSVQERGI SFPMKEXMSRW

6IQEMRMRK TIVISVQERGI SFPMKEXMSRW VIPEXI XS GSRXVEGXW [MXL ER INTIGXIH
TIVISVQERGI SFPMKEXMSRW XLEX [MPP FI MRZSMGIH EX E JM\IH LSYVP] VEXI
HMWGPSWYVIW EVI QEHI VIPEXMRK XS XLI VIQEMRMRK TIVISVQERGI SFPMKEXMSF

'SRXVEGX GSWXW

2S EHHMXMSREP GSWXW EVI MRGYVVIH MR JYPJMPPMRK XLI GSRXVEGXW XLEX [S

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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3[R [SVO GETMXEPMWIH

8LMW MXIQ VITSVXW MRXIVREPP] KIRIVEXIH WSJX[EVI XLEX MW VIGSKRMWIH
)96¢ cXLSYWERH )96¢ XLSYWERH )96KLSYWERH )96¢c XLSYWERH [EW
EXXVMFYXEFPI XS XLI 4VSJIWWMSREXKLBMERK FFold )9BESYWERH XS XLI 4VMZ
WIKQIRX 8LI XSXEP EQSYRX SJ VIWIEVGL ERH HIZIPSTQIRX GSWXW I\TIRWIH
)96c XLSYWERH )96c XLSYWERH

3XLIV STIVEXMRK MRGSQI

3XLIV STIVEXMRK MBGSQRLSYWERH )96 XLSYWERH MRGPYHIW MRGSQI JVSQ XLI°
EPPS[ERGOWCSIXLSYWERH)96c XLSYWERHIGIMZEFPIW

41IVWSRRIP NTIRWIW ERH LIEHGSYRX

SFPMKEXMSRW JVSQ WLSVX XIVQ IQTPS]II FIRIJMXW [EKIW ERH WEPEVMIW N
VIGSKRMWIH EW ER INTIRWI [LIR ER IQTPS]II LEW VIRHIVIH XLI VIPEXIH WIVZMGI
JSV XLI EQSYRX INTIGXIH XS FI TEMH XS XLI I\XIRX XLEX XLI 'SQTER] LEW E TVIW

XS QEOI WYGL TE]JQIRXW MR I\GLERKI JSV WIVZMGI VIRHIVIH F] ER IQTPS]Il ERH I
GER FI QEHI

4IVWSRRIP INTIRWIW FVIEO HS[R EW JSPPS[W

)J)96cXLSYWERH

JEKIW ERH WEPEVMIW
7SGMEP WIGYVMX] GSWXW
4IRWMSR GSWX

7LEVI FEWIH TE]QIRXW
8SXEP

8LI EZIVEKI RYQFIV SJ IQTPS]IIW HYVMRK XLI JMRERGMEP ]JIEV FVIEOW HS[R EW J

2YQFIV SJ IQTPS]IIW

7IRMSV QEREKIQIRX
3XLIV IQTPS]IIW
8SXEP

7IRMSV QEREKIQIRX MW)HGMXRVHAI EWENLVWLGIAFYHEQK XLI QIQFIVW SJ XLI 1IEREKIQIRX &SEVH

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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3XLIV STIVEXMRK INTIRWIW

J)96CXLSYWERH

4YVGLEWIH WIVZMGIW

2SR IQTPS]IIW

OIKEP ERH GSRWYPXMRK GSWXW

OSWW EPPS[ERGI JSV ERH HIVIGSKRMXMSR SJ VIGIMZEFPIW

4E]QIRX XVERWEGXMSR GSWXW

3XLIV VIRX MRGMHIRXEPW

3XLIV WXEJJ VIPEXIH NTIRWIW

3XLIV

8SXEP

8LI GSWX SJ TYVGLEWIH WIVZMGIW MRGVIEWIH EQSRK SXLIV XLMRKWLIHYI XS X
v3XLIVw PMRI MXIQ SUS)OWERH)96¢C X2YWERH HMH RSX MRGPYHI ER] MRHMZMHY

*MRERGMEP VIWYPX

8LI JIMRERGMEP VIWYPX GSQTVMWIW JMRERGI MRGSQI JMRERGI I\TIRWIW ERH XL
JSV YWMRK XLI 1TUYMX] QIXLSH MR XLI VITSVXMRK JIEXLSMWEERSYRXIH )
)96¢C c XLSYWERH *SV _HIXEMPW SR MRZIWXQIRXW EGGSYRXIH JSV YW
RS XlLc cC-RZIWXQIRXW EFGGSYRXIH ISV YIWMRK XLI IUYMX] QIXLSH

*MRERGI MRGSQI ERH JMRERGI NTIRWIW GSQTVMWI MRXIVIWX MRGSQI ERH I\TIR
ERH PSWWIW *MRERGI MRGSQI ERH INTIRWIW EVI VIGSKRMWIH YWMRK XLI 13JI
MRGPYHIW GLERKIW MR ZEPYI JVSQ JMRERGMEP MRWXVYQIRXW QIEWYVIH EX JEW

*MRERGI MRGSQI

*MRERGI MRGSQI GSQTVMWIW XLI JSPPS[MRK

)96cXLSYWERH

-RGSQI JVSQ HIVMZEXMZI JMRERGMEP MRWXVYQIRXW

+EMR PSWW JVSQ QIEWYVMRK ZIRXYVI GETMXEP JYRHW EX JEMV ZEPYI

3XLIV JMRERGI MRGSQI

8SXEP

8LI MRGSQI JVSQ HIVMZEXMZI JMRERGMEP MRWXVYQIRXW [EW KIRIVEXIH JVSQ
JMRERGI MRGSQI QEMRP] GSQTVMWIW MRXIVIWX SR JM\IH XIVQ HITSWMX EGGSYR

*MRERGI INTIRWIW

*MRERGI NTIRWIW GSQTVMWI XLI JSPPS[MRK

J)96cXLSYWERH

OSWW SR WYFWIUYIRX QIEWYVIQIRX SJ TYVGLEWI TVMGI PMEFMPMXMIW

SRXIVIWX NTIRWIW XS XLMVH TEVXMIW

-QTEMVQIRX SJ IUYMX] MRZIWXQIRXW ERH PSERW MWWYIH

INTIRWIW JVSQ HIVMZEXMZI JMRERGMEP MRWXVYQIRXW

-RXIVIWX INTIRWI JVSQ PIEWIW

3XLIV JMRERGI NTIRWIW

8SXEP

-RXIVIWX NTIRWIW XS XLMVH TEVXMIW VIPEXIH IWWIRXMEPP] XS XLI PMEFMPMXM
QSRI] XVEHMRK XVERWEGXMSRW VIZSPZMRK PSER QSRI] XVEHMRK XVERWE
XLI EQSVXMWEXMSR XLVSYKL TVSJMX SV PSWW SJ XLI MRGMHIRXEP GSWXW SJ

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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MRXIVIWX QIXLSH *SV Hlk_F_l&LH_W\/\/ﬂ/FPR\ﬂ?VHN SR 1thEF)G'N’IFEWI\NIRJ!V/B‘(QYQIIIIVM\K[EXI\;
JMRERGMEP MRWXVYQIRXW QEMRP] VIPEX|I XS PSWWIW JVSQ JSVIMKR I\GLERKI
RSXII\/\/("IFRKI\/\/ MR XI 1| GQF?\'IVSFEI\RHlj_F_X_h«_MRA/(V\mv\/I\N SR 'IMIREFB(XMIE\/PJIWIHR\HRGYQI
NTIRWIW QEMRP] MRGPYHI IN\GLERKI VEXI PSWWIW VIPEXMRK XS STIVEXMSRW

“RGSQI XE\IW

-RGSQI XEVMIW GSQTVMWI GYVVIRX EW [IPP EW HIJIVVIH XE\IW

'YVVIRX XEV\IW SR MRGSQI EVI GEPGYPEXIH SR XLI FEWMW SJ XLI XE\ VIKYPEXMS
XLl VITSVXMRK HEXI MR XLSWI GSYRXVMIW MR [LMGL XLI VIWTIGXMZI IRXMX] STIV

(1JIVVIH XENIW EVI VIGSKRMWIH JSV XIQTSVEV] HMJJIVIRGIW FIX[IIR XLI EQSYRX
WXEXIQIRXW SJ XLI +VSYT IRXMXMIW ERH XLI XE\ EGGSYRXW EW J[IPP EW JSV Y
VIGSKRMWIH MJ XLIWI VIWYPX JVSQ XLI JMVWX XMQI VIGSKRMXMSR SJ ER EWWI
XLEX MW RSX E FYWMRIWW GSQFMREXMSR ERH EJJIGXW RIMXLIV XLI TVSIMX F
TVSIMX SV PSWW %HHMXMSREPP] HIJIVVIH XE\IW EVI RSX VIGSKRMWIH SR XLI

SRP] (1JIVVIH XE\IW EVI GEPGYPEXIH YWMRK XLI XE\ VIKYPEXMSRW IREGXIH SV
VITSVXMRK TIVMSH ERH [LMGL EVI INTIGXIH XS ETTP] [LIR XLI XIQTSVEV] HMJJIVIF

(1JIVVIH XE\ EWWIXW EVI VIGSKRMWIH SRP] MJ MX MW TVSFEFPI XLEX XE\EFPI
HIHYGXMFPI XIQTSVEV] HMJJIVIRGIW GER FI YXMPMWIH

(1JIVVIH XE\ PMEFMPMXMIW EVI EPWS VIGSKRMWIH JSV XIQTSVEV] HMJJIVIRGI
MRZIWXQIRXW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH YRPIWW XLI +VSYT MW
XLl XIQTSVEV] HMJJIVIRGIW ERH MX MW TVSFEFPI XLEX XLI XIQTSVEV] HMJJIVIF
JYXYVI

(1JIVVIH XE\ EWWIXW ERH PMEFMPMXMIW EVI SJJWIX MJ E PIKEPP] IRIJSVGIEFPI VI

-RGSQI XE\IW EVI VIGSKRMWIH MR TVSJMX SV PSWW [MXL XLI INGITXMSR SJ X
VIGSKRMWIH MR SXLIV GSQTVILIRWMZI MRGSQI SV HMVIGXP] MR IUYMX] -RGSQI
VIGSKRMWIH MR XLI SXLIV GSQTVILIRWMZI MRGSQI SV HMVIGXP] MR IUYMX]

7GSYX 7) MW XLI GSRXVSPPMRK GSQTER] SJ E GSRWSPMHEXIH XE\ KVSYT JSV M
+QF, 4VSTWXEGO +QF, ERH 7GSYX 4VSTXIGL +QF, EW XLI WYFWMHMEVMIW %W
MRGSQI XE\IW SJ XLI [LSPI XE\ KVSYT 8E\ EPPSGEXMSRW [IVI RSX QEHI XS XL
GYVVIRX XE\IW TEMH SV S[IH MR XLI MRHMZMHYEP GSYRXVMIW EW [IPP EW HIJIVV

)J)96cXLSYWERH

'"YVVIRX XE\ NTIRWI

'"YVVIRX XE\ NTIRWI SR TVSIMXW JSV XLI TIVMSH

'"YVVIRX XE\ MRGSQI JVSQ TVIZMSYW JIEVW

(1JIVVIH XE\ MRGSQI

*VSQ XE\ VEXI GLERKIW

*VSQ XMQMRK HMJJIVIRGIW

*VSQ YRYWIH XE\ PSWWIW

8SXEP

-RGSQI XEV\IW GSQTVMWI XVEHI XE\' GSVTSVEXI MRGSQI XE\ ERH XLI WSPMHEV!
JSVIMKR XE\IW SR MRGSQI %W MR XLI TVIZMSYW ]JIEV XLI GSVTSVEXI MRGSQI Xl|
EWWIWWQIRX TIVMSH [MXL E WSPMHEVMX] WYVGLEVKI SJ ETTPMIH XS MX %
WPMKLXP] JIEV SR JIEV HYIl XS GLERKIW MR XLI XVEHI XE\ FVIEOHS[FRSEXIYRXW
+VSYT JSV

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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8LI HMJJIVIRGI FIX[IIR XLI NTIGXIH ERH XLI VITSVXIH XE\ INTIRWI [MXLMR XLI
JSPPS[MRK

)J)96cXLSYWERH

JEVRMRKW FI1JSVI XE\

J\TIGXIH XE\ NTIRWI

8E\ 1JJIGXW JVSQ XE\ VEXI GLERKIW

8E\IW VIPEXMRK XS SXLIV TIVMSHW

8E\ JVII MRGSQI

2SR HIHYGXMFPI NTIRWIW

4IVQERIRX HMJJIVIRGIW

8E\ 1JJIGXW JVSQ YRYWIH XE\ PSWWIW

8E\ 1JJIGXW JVSQ EHH FEGOW ERH VIHYGXMSRW JSV PSGEF XE\IW

%HNYWXQIRXW SJ XLI XE\ EQSYRX XS HMJJIVMRK REXMSREP XE\ VEXIW

3XLIV

)JIIGXMZI XE\ NTIRWI

)JIJIGXMZI XE\ VEXI

8LI XE\ MRGSQI JVSQ XE\ VEX| GLERKIW KQSYRERRKQES BPGcVIWYPXW JVSQ XLI V
SJ HIJIVVIH XE\ PMEFMPMXMIW HYIl XS XLI PE[ TYVSZMHMRK JSV E VIHYGXMSR MR
WXEVXMRK JVSQ

8LI XE\ 1JJIGX JVSQ XLI GLERKI MR TIVQERIRX HMJJIVIRGIW EQSYRXMRK XS )9
GLERKIW MR WLEVIW MR EJIJMPMEXIH IRXMXMIW ERH XS TYVGLEWI TVMGI PMEFMF

8LI XE\ EWWIXW ERH XE\ PMEFMPMXMIW EW SJ XLI VITSVXMRK HEXI EVI EW JSPPS

)96CXLSYWERH (16 (16

-RGSQI XE\ EWWIXW

-RGSQI XE\ PMEFMPMXMIW

8LI HIGVIEWI MR XE\ EWWIXW [EW QEMRP] EXXVMFYXEFPI XS XE\ INTIRWI JSV TVN
8LI MRGVIEWI MR XE\ PMEFMPMXMIW MW QEMRP] HYI XS LMKLIV TVSIMXW SJ XLI

(1JIVVIH XE\ EWWIXW ERH PMEFMPMXMIW HIZIPSTIH EW JSPPS[W

(1JIVVIH (1JIVVIH (1JIVVIH (1JIVVIH
)J)96cXLSYWERH XE\ EWWIXWKE\ PMEFMPMXKEWEWWIXWE\ PMEFMPMXMIW

3TIRMRK FEPERGI JSV XLI TIVMSH

'LERKIW MR XLI GSRWSPMHEXMSR WGSTI

6IGSKRMWIH XLVSYKL TVSJMX SV PSWW

'PSWMRK FEPERGI JSV XLI TIVMSH

8LI HIJIVVIH XE\ PMEFMPMXMIW EVMWI QEMRP] JVSQ XLI TYVGLEWI TVMGI| EPPSC

MRXS EGGSYRX KVSWW HIJIVVIH XE\ PMEFMPMXMIW SJ )96¢c XLSYWERH |
c(IGIQFIVc c(IGIQFIV )96¢ XLSYWERH SJ [LMGL )96¢ XLSYWERH C
)96¢C CXLSYWERH [EW EXXVMFYXEFPI XS -QQSFMPMIR 7GSYX +QF,

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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(1JIVVIH XE\ EWWIXW ERH PMEFMPMXMIW SR XMQMRK HMJJIVIRGIW ERH YRYWIH
MXIQW

(I1JIVVIH (I1JIVVIH (1JIVVIH (1JIVVIH
)J)96cXLSYWERH XE\ EWWIXWKE\ PMEFMPMXKEWEWWIXWE\ PMEFMPMXMIW

'"YVVIRX EWWIXW

S8VEHIQEVOW t t

3XLIV MRXERKMFPI EWWIXW ERH VMKLX SJ YWI EWWIXW JVSQ PIEWIW

4VSTIVX] TPERX ERH IUYMTQIRX t

*MRERGMEP EWWIXW t

2SR GYVVIRX EWWIXW

3XLIV TVSZMWMSRW t

3XLIV PMEFMPMXMIW MRGPYHMRK PIEWI PMEFMPMXMIW

'YVVIRX PMEFMPMXMIW

3XLIV TVSZMWMSRW t

3XLIV PMEFMPMXMIW MRGPYHMRK PIEWI PMEFMPMXMIW

2SR GYVVIRX PMEFMPMXMIW

9RYWIH XE\ PSWWIW MRXIVIWX GEVVMIF JSV[EVH t t

8SXEP

3JIWIXXMRK

6IGSKRMWIH MR XLI WXEXIQIRX SJ JMRERGMEP TSWMXMSR

8LI HIJIVVIH XE\ EWWIXW JVSQ YRYWIH XE\ PSWWIW MRXIVIWX GEVVMIH JSV[EV
PSWWIW JSV [LMGL WYJIJIMGMIRX XE\EFPI TVSIMX MW I\TIGXIH XS FI EZEMPEFPI
PSWWIW EVI RSX WYFENIGX XS ER] XMQI PMQMX [MXL VIKEVH XS XLIMV YWI % FVI
MR XLI JSPPS[MRK XEFPI

J)96CXLSYWERH

I9RYWIH GSVTSVEXI MRGSQI XE\ PSWWIW

6IGSKRMWIH MR XLI GEVV]MRK EQSYRX SJ HIJIVVIH XE\ EWWIXW

2SX VIGSKRMWIH MR XLI GEVV]MRK EQSYRX SJ HIJIVVIH XE\ EWWIXW

9RYWIH XVEHI XE\ PSWWIW

61GSKRMWIH MR XLI GEVV]MRK EQSYRX SJ HIJIVVIH XE\ EWWIXW

2SX VIGSKRMWIH MR XLI GEVVI]MRK EQSYRX SJ HIJIVVIH XE\ EWWIXW

2S HIJIVVIH XE\ PMEFMPMXMIW [IVI VIGSKRMWIH SR XIQTSVEV] HMJJIVIRGIW
WYFWMHMEVMIW ERH EWWSGMEXIW EQSYRXMRK XS )96c XDSLYSWBVREHR H ¢ Y4 B XQ B
XLl TEVIRX GSQTER] MW EFPI XS GSRXVSP XLI XMQMRK SJ XLI VIZIVWEP SJ XLI Xl
XLIWI XIQTSVEV] HMJJIVIRGIW [MPP VIZIVWI MR XLI JSVIWIIEFPI JYXYVI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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JEVRMRKW TIV WLEVI

&EWMG IEVRMRKW TIV WLEVI EVI GEPGYPEXIH EW XLI +VSYTwW RIX TVSIJMX JSV X
TEVIRX GSQTER] HMZMHIH F] XLI [IMKLXIH EZIVEKI RYQFIV SJ SVHMREV] HMZN
S8VIEWYV] WLEVIW VIHYGI XLI RYQFIV SJ SVHMREV] WLEVIW MR GMVGYPEXMSR ¢
EZIVEKI RYQFIV SJ WLEVIW MWWYIH MW EHNYWXIH XS VIJPIGX XLI QE\MQYQ RYQF

JEVRMRKW EJXIV XE\ EXXVMFYXEFPI XS WLEVILSPHIVW SJ XLI TEVIRX GSQTER] )96cXLSYWERH

s IMKLXIH EZIVEKI RYQFIV SJ WLEVIW JSV GEPGYPEXMRK IEVRMRKW TIV WLEVI RYQFIV
&EWMG

(MPYXIH

&EWMG IEVRMRKW TIV WLEVI )96
JEVRMRKW TIV WLEVI EJXIV XE\

(MPYXIH IEVRMRKW TIV WLEVI )96
JEVRMRKW TIV WLEVI EJXIV XE\

8LI EZIVEKI RYQFIV SJ WLEVIW [EW HIXIVQMRIH XEOMRK MRXS EGGSYRX XLI
rRsXlL__cyubmx]

2SXIW XS XLI GSRWSPMHEXIH WXEXIQ
TSWMXMSR

'EWL ERH GEWL IUYMZEPIRXW

'"EWL ERH GEWL IUYMZEPIRXW GSQTVMWI FERO FEPERGIW GEWL SR LERH ERH W
RSX QSVI XLER XLVII QSRXLW GEPGYPEXIH JVSQ XLI EGUYMWMXMSR HEXI [LMGL

%W SJ XLIVITSVXMRK HEX|I GEWL ERH GEWL IUYMZEPARXYWERQHBYR XIHGXQF)9/6c
)9 6¢c XLSYWERH

S8VEHI VIGIMZEFPIW

S8VEHI VIGIMZEFPIW SXL YW ERH (1GIQF98c CcXLSYWERH EVI NGPYWMZIP] HYI J
TEVXMIW

8LI XEFPI FIPS[ TVIWIRXW MRJSVQEXMSR SR XLI IWXMQEXIH_ GVIHMX VMWO ERH X
VIGIMZEFPIW JVSQ XLMVH TEVXMIW %W VIKEVHW XLI GEP YX LW G\

LIMRERGMEP MRWXVYQIRXW

OMJIIXMQI NTIGXIH GVIHMX PSWWIW

&EPERGI EW SJ XS HE]JW XS HE]JW XS HEJWSVI XLER 7TTIGMIJMG PSWW
c(1G 2SX TEWX HYITEWX HYlI TEWX HYl TEWX HYWE]W TEWX HYAPPS[ERGI| 8SXEP
2SX GVIHMX2SX GVIHMX2SX GVIHMX 'VIHMX '"VIHMX 'VIHM X
)96CcXLSYWERH MQTEMVIH MQTEMVIH MQTEMVIH MQTEMVIH MQTEMVIH MQTEMVIH

+VSWW GEVV]MRK EQSYRX
'"VIHMX PSWW VEXI

OSWW EPPS[ERGI

21X GEVV]MRK EQSYRX

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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OMJIXMQI NTIGXIH GVIHMX PSWWIW

&EPERGI EW SJ XS HE]W XS HE]W XS HE]WSVI XLER 7TIGMJMG PSWW
c(IG 2SX TEWX HYITEWX HYI TEWX HYl TEWX HYHE]W TEWX HYBPPS[ERGI 8SXEP
2SX GVIHMX2SX GVIHMX2SX GVIHMX 'VIHMX "VIHMX "VIHMX
)96CXLSYWERH MQTEMVIH MQTEMVIH MQTEMVIH MQTEMVIH MQTEMVIH MQTEMVIH

+VSWW GEVV]MRK EQSYRX
'VIHMX PSWW VEXI

OSWW EPPS[ERGI

21X GEVV]MRK EQSYRX

8LI GVIHMX PSWW VEXIW EVI ETTPMIH XS RIX XVEHI VIGIMZEFPIW JVSQ XLMVH
WTIGMIMG PSWW EPPS[ERGIW

8LI PSWW EPPS[ERGIW SR XVEHI VIGIMZEFPIW HIZIPSTIH EW JSPPS[W

)J)96cXLSYWERH

&EPERGI EW SJ c.ER
IXMPMWEXMSR

2IX VIQIEWYVIQIRX

&EPERGI EW SJ «c(IG c.ER
IXMPMWEXMSR

21X VIQIEWYVIQIRX

&EPERGI EW SJ c(IG

-RGVIEWIW ERH VIZIVWEPW SJ PSWW EPPS[ERGIW HIXIVQMRIH MR XLMW [E] EVI
ERH SXLIV STIVEXMRK MRGSQI 8LI vYXMPMWEXMSRwW MXIQ GSQTVMWIW XLI HIVI
*YXYVI FEH HIFXW EVI TVSNIGXIH EWWYQMRK LMWXSVMGEP HIJEYPX VEXIW

3XLIV EWWIXW

3XLIV EWWIXW FVIEO HS[R EW JSPPS[W EW SJ XLI VIWTIGXMZI VITSVXMRK HEXIW

Y96CXLSYWERH (1G (1G

'"YVVIRX SXLIV EWWIXW x80x0 0e000
AVITEMH INTIRWIW (eX-YeXo)]| 0ep0OO
3XLIV PeONK peNRND
3XLIV EWWIXW xg80x0 0eCc0o0

-R XLI VITSVXMRK JIEV ERH XLI TVIZMSYW ]JIEV XLI TVITEMH INTIRWIW VITSVXIH Y
XS EHZERGI TE]JQIRXW QEHI F] 7GSYX ¢7) SR XMQI PMQMXIH PMGIRGI JIIW ERH
TE]JQIRXW MR XLI VITSVXMRK TIVMSH QEMRP] VIPEXIH XS GPSYH WIVZMGIW

8LI v3XLIVw PMRI MXIRLSYWHEBRH c(IGIQMIBL XLSYWERH HMH RSX MRGPYHI ER]
QEXIVMEP MXIQW

+SSHIMPP ERH MRXERKMFPI EWWIXW
+SSH[MPP

+SSH[MPP EVMWIW JVSQ XLI EGUYMWMXMSR SJI WYFWMHMEVMIW ERH VITVIWIRXW
XLI JEMV ZEPYI SJ XLI MHIRXMJMEFPI EWWIXW EGUYMVIH ERH PMEFMPMXMIW ERFE

*SV MQTEMVQIRX XIWXMRK TYVTSWIW KSSH[MPP MW EWWMKRIH XS XLI GEWL K|

YRMXW [LMGL MW I\NTIGXIH XS FIRIJMX JVSQ W]RIVKMIW EVMWMRK JVSQ XLI EGUY
VITVIWIRX XLI PS[IWX PIZIP [MXLMR XLI 'SQTER] EX [LMGL KSSH[MPP MW QSRMXS

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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TMXLMR XLI 7GSYX +VSYT XLMW MW XLI WIKQIRX PIZIP *SV JYVXLIV MRJSVQ
RSXlw 7I1KQIRX VITSVXMRK

+SSH[MPP MW RSX EQSVXMWIH FYX MW XIWXIH JSV MQTEMVQIRX SR ER ERRYEP |
SJ TSXIRXMEP MQTEMVQIRX F] GSQTEVMRK XLI GEVV]MRK EQSYRX SJ XLI GEWL
VIGSZIVEFPI EQSYRX 8LI VIGSZIVEFPI EQSYRX GSVVIWTSRHW XS XLI LMKLIV S
HMWTSWEP ERH MXW ZEPYIlI MR YWI 8LI +VSYT KIRIVEPP] GEPGYPEXIW JEMV ZEP)

-J XLI GEVV]MRK EQSYRX I\GIIHW XLI VIGSZIVEFPI EQSYRX KSSH[MPP MW MQTE
HS[R XS XLI VIGSZIVEFPI EQSYRX %R ETTVSTVMEXI|I ZEPYEXMSR XIGLRMUYI MW Y
SJI HMWTSWEP 8LMW XIGLRMUYI MW FEWIH SR HMWGSYRXIH GEWL JPS[ ZEPYEXN
ZEPYIl -X MW RSX TIVQMXXIH XS WYFWIUYIRXP] VIZIVWI ER MQTEMVQIRX PSWW V
JIEV SV MRXIVMQ VITSVXMRK TIVMSH FIGEYWI XLI VIEWSRW JSV XLI MQTEMVQIRX

-RXERKMFEPI EWWIXW SXLIV XLER KSSH[MPP

-RXERKMFPI EWWIXW SXLIV XLER KSSH[MPP EVI VIGSKRMWIH EX GSWX PIWW EG
EWWIXW [MXL MRHIJMRMXI IGSRSQMG YWIJYP PMZIW ERH MQTEMVQIRX PSWWIW

-RXIVREPP] KIRIVEXIH MRXERKMFPI EWWIXW EVI VIGSKRMWIH MJ EPP SJ XLI VIUY
GVMXIVME EVI VIPIZERX MR XLMW VIWTIGX

-X MW XIGLRMGEPP] JIEWMFPI XLEX XLI MRXERKMFPI EWWIX GER FI GSQTP
WEPI

8LI 7TGSYX ¢c+VSYT MRXIRHW XS GSQTPIXI XLI MRXERKMFPI EWWIX ERH YWI
8LI +VSYT MW EFPI XS YWI SV WIPP XLI MRXERKMFPI EWWIX

%W VIKEVHW XLI QERRIV MR [LMGL XLI MRXERKMFPI EWWIX [MPP KIRIVEXI T
JSPPS[MRK GLEVEGXIVMWXMG ETTPMIW EQSRK SXLIV XLMRKW XLI 7GSYX
E QEVOIX JSV XLI SYXTYX SJ XLI MRXERKMFPI EWWIX SV XLI MRXERKMFPI E
XLI YWIIJYPRIWW SJ XLI MRXERKMFPI EWWIX

8LI 7GSYX c¢c+VSYT LEW EHIUYEXI XIGLRMGEP JMRERGMEP ERH SXLIV VIWS
ERH XS YWI SV WIPP XLI MRXERKMFPI EWWIX

8LI +VSYT MW EFPI XS VIPMEFIRVIQEEWYMFYXHFPI XS XLI MRXERKMEFEPI EV
HIZIPSTQIRX

LI YWIJYP PMZIW ERH EQSVXMWEXMSR QIXLSHW SJ MRXERKMFPI EWWIXW EVI VI
HEXI

-RXERKMFPI EWWIXW [MXL MRHIIJMRMXI YWIJYP PMZIW EVI RSX EQSVXMWIH -RW)
[IPP EW [LIR XLIVI MW ER] MRHMGEXMSR SJ MQTEMVQIRX EX XLI PIZIP SJ XLI WQ
GSVVIWTSRHW XS XLEX JSV KSSH[MPP -J XLI VIEWSR JSV ER MQTEMVQIRX PSW\
[MXL ER MRHIJMRMXI YWIJYP PMJI RS PSRKIV ETTPMIW XLI MQTEMVQIRX PSWW M

-RXERKMFPI EWWIXW WXMPP YRHIV HIZIPSTQIRX SR XLI VITSVXMRK HEXI EVI PMQ
[LIRIZIV XLIVI MW ER] MRHMGEXMSR SJ MQTEMVQIRX MR EGGSVHERGI [MXL XLI V
HEXI XLI RIX TVIWIRX ZEPYIW I\GIIHIH XLIMV GEVV]MRK EQSYRXW QIERMRK XLI
MQTEMVQIRX PSWW

8LI JSPPS[MRK INTIGXIH YWIJYP PMZIW [IVI HIXIVQMRIMHSEWMRKXHEXIc(IGIQFIV

S8VEHIQEVOW -RHIJMRMXI
'YWXSQIV FEWIW t JIEVW
-RXIVREPP] KIRIVEXIH MRXERKMFPI EWWIXW JIIEVW
'SRGIWWMSRW VMKLXW ERH PMGIRGIW t JIEVW

8LI ZEPYIl SJ XVEHIQEVOW [MXL E JMRMXI YWIJYP PMJI MW MQQEXIVMEP ERH MW XLIVIJSVI EQSVXMW IH

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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7GSYX HMWXMRKYMWLIW FIX[IIR X[S GEXIKSVMIW SJ XVEHIQEVOW XVEHIQEV
RSX EQSVXMWIH ERH XVEHIQEVOW [MXL E JMRMXI YWIJYP PMJI XLEX EVI EQS\
GSRWMHIVW XLI GSRXVEGXYEP EKVIIQIRX YRHIVP]MRK XLI EWWIX XLI LMWXSVM(
GSVTSVEXI WXVEXIK] JSV XLMW EWWIX EPP WXEXYXSV] SV SXLIV PSGEP VIKYPE
PMJI SJ XLI EWWIX EW [IPP EW XLI GSQTIXMXMZI WMXYEXMSR ERH WTIGMJIJMG QE
LEW ER MRHIJMRMXI YWIJYP PMJI EW MX MW INTIGXIH XS KMZlI VMWI XS TSWMXMZ

'YWXSQIV FEWIW MRGPYHI INMWXMRK GYWXSQIV VIPEXMSRWLMTW MR TEVXMGYP
[IPP EW [MXL TVSJIWWMSREP GYWXSQIVW WYGL EW VIEP IWXEXI EKIRXW ETTVE
EGUYMVIH

'SRGIWWMSRW VMKLXW ERH PMGIRGIW QEMRP] VIPEXI XS EGUYMVIH XIGLRSPSK]

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



Ijl lAA_LEI_"kQ VVPH Lsncubis m‘ I%;Lx_max_félew

SIXLIV

|

-RXERKMFPI EW'

YRHIV
3XLIV MRXERKM

EWWIXW

+SSH[MPP
8VEHIQEVOW
-RXIVREPP]
HIZIPSTIH
WSJIX[EVI
'SRGIWWMSRW
VMKLXW ERH PM
'"YWXSQIV FEWI
HIZIPSTQIRX
7YFXSXEP JSV
MRXERKMFPI E
8SXEP

)J)96cXLSYWERH

'SWX

&EPERGI EW SJ c.ER

%HHMXMSRW XS XLI GSRWSPMHEXMSR
WGSTI

(MWTSWEPW JVSQ XLI
GSRWSPMHEXMSR WGSTI

%HHMXMSRW t t t

(MWTSWEPW t t t t t

6IGPEWWMIMGEXMSRW t t t t t t t

&EPERGI EW SJ c(IG
c.ER

YHHMXMSRW XS XLI GSRWSPMHEXMSR
WGSTI

(MWTSWEPW JVSQ XLI
GSRWSPMHEXMSR WGSTI

%HHMXMSRW t t t t

(MWTSWEPW t t t t t

6IGPEWWMIMGEXMSRW t t t t t

&EPERGI EW SJ «¢c(IG

%GGYQYPEXIH EQSVXMWEXMSR ERH
MQTEMVQIRX

&EPERGI EW SJ c.ER t

%HHMXMSRW XS XLI GSRWSFMHEXMSR
WGSTI

(MWTSWEPW JVSQ XLI

GSRWSPMHEXMSR WGSTI t t t t t ¢ t t

%HHMXMSRW EQSVXMWEXMSR t

%HHMXMSRW MQTEMVQIRXt t t t t t t t t

(MWTSWEPW t t t t t t t t t

6IGPEWWMIMGEXMSRW t t t t t t t t t

&EPERGI EW SJ c(IG
c.ER

YHHMXMSRW XS XLI GSRWSFMHEXMSR
WGSTI

(MWTSWEPW JVSQ XLI

GSRWSPMHEXMSR WGSTI t t t t t t t t

%HHMXMSRW EQSVXMWEXMSR t t

%HHMXMSRW MQTEMVQIRXt t t t t t

(MWTSWEPW t t t t t t t t t

6IGPEWWMIMGEXMSRW t t t t t t t t t

&EPERGI EW SJ ¢c(IG t
'EVVIMRK EQSYRXW

&EPERGI EW SJ c(IG
&EPERGI EW SJ <c(IG

8LI GYWXSQIV FEWI LEW E VIWMHYEP YWIJYP PMJI SJ XS JIEVW

-RXIVREPP] HIZIPSTIH WSJX[EVI [EW VIGPEWWMJMIH QEMRP] SR EGGSYRX SJ XL
WIIOIVW ERH LSQIS[RIVW MR XLI 4VMZEXI WIKQIRX

&SVVS[MRK GSWXW JSV MRXERKMFPI EWWIXW YRHIV HIZIPSTQIRX [IVI RSX GETN
GSWXW EVI RSX HMVIGXP] EXXVMFYXEFPI XS XLI HIZIPSTQIRX SJ XLI MRXERKMFP

8LI EHHMXMSRW XS XLI GSRWSPMJ—MER(EB/I%CRM\EBEH’E[VIVI‘RIREXIH XS XLI EGUYMWMXMSR
SJ )\TPSVIEP +QF, *SV HI PMHEXMSR WGSTI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



PHI IMREFRGMEP CWXEXIQIRXW

%R MQTEMVQIRX cPSWMSBWBERBSG [EW HIXIVQMRIH MR XLI Vd TYSLVSXOYMAREKR H E VM X L
VIWTIGX XS MRXIVREPP] HIZIPSTIH WSJX[EVI

7M\ XVEHIQEVOW SJ XLI 4VSJIWWMSREP GEWL KIRIVEXMRK YRMX ERH SRI XVEHIQ

EQSVXMWIH SZIV XLIMV VIWTIGXMZI WTIGMJMG YWIJYP PMZIW JSV [LMGL TSV
c (IGIQFIV XLl XVEHIQEVOW [MXL E JMRMXI YWIJYP PMJI LEKLEYGERHMRK
C(IGIQFIV )96c XLSYWERH

%W SJ c(IGIQFIV XLl -QQS7GSYX XVEHIQEVO [LMGL LEW ER MRHIJMRMXI Y
)96¢ XLSYWERH  c(IGIQmIBL XLSYWERH

-QTEMVOIRX XIWXMRK

8LI -QQS7GSYX XVEHIQEVO HSIW RSX KIRIVEXI ER] GEWL MRJPS[W XLEX EVI PE
EWWIXW -X MW XLIVIJSVI XIWXIH JSV MQTEMVQIRX EX XLI PIZIP SJ XLI KVSY
-QQS7GSYX XVEHIQEVO GSRXVMFYXIW XS XLI JYXYVI GEWL JPS[W SJ FSXL KV
EPPSGEXIH XS XLI KVSYTW SJ GEWL KIRIVEXMRK YRMXW EW E GSVTSVEXI EWYV
STIVEXMRK )&-8(% JSV MQTEMVQIRX XIWXMRK

8LI JEMV ZEPYI PIWW GSWXW SJ HMWTSWEP [EW GEPGYPEXIH EW XLI VIGSZIVEFP
'EVVIMRK EQSYRXW [IVI HMWXVMFYXIH EW JSPPS[W

S8VEHIQEVOW
&EPERGI EW SJ ¢ (IG J)96CcXLSYWERH +SSH[MPP [MXL MRHIJMRMXI YWIJYP PM

4VSIJIWWMSREP

4VMZEXI

8SXEP

S8VEHIQEVOW
&EPERGI EW SJ «¢c(IG J)96cXLSYWERH +SSH[MPP [MXL MRHIIJMRMXI| YWIJYP PM

4VSIIWWMSREP

4VMZEXI

8SXEP

+SSH[MPP ERH XVEHIQEVOW [IVI XIWXIH JSV MQTEMVQIRX EW SJ (IGIQFIVec
GETMXEP ;%' SJ JSV XLI 4VSIJIWWMSREP ERH 4VMZEXI KVSYTW SJ GEWL K
VEXI MW FEWIH SR E FEWI MRXIVIWX FENIESQEVOIX VMWO TVIQOQOMYQ %BJIFIXE
JEGXSV HIVMZIH JVSQ XLI TIIV KVSYT E HIFX GETMXEP WTVIEH ERH E X]TMJMII
GSRWMHIVEXMSR

*YVXLIVQSVI QEREKIQIRX INNTIGXW VIZIRYI XS MRGVIEWI ERH )&-8(% QEVKMRW XS
JMZI JIEVW ERH JSV MW WYFNIGX XS GSVTSVEXI TPERRMRK EHSTXIH F] QERE
&SEVH XLI HIXEMPIH TPERRMRK JSV XS MW FEWIH SR XLI QYPXM JIEV TPE!

1MH VERKI WMRKPI HMKMX XS PS[ HSYFPI HMKMX VIZIRYIl KVS[XL MW TPERRIH JS
MR XLI HIXEMPIH TPERRMRK TIVMSH *SV XLl 4VSJIWWMSREP WIKQIRXWW KVSYT
NTIGXIH XS GLMIJP] FI HVMZIR F] ER MRGVIEWI MR EKIRX QIQFIVWLMTW *SV X
KIRIVEXMRK YRMXW VIZIRYl KVS[XL MW XS FI EGLMIZIH TVMQEVMP] XLVSYKL XL
WLS[ KVS[XL

8LI EWWYQTXMSRW VIPEXMRK XS )&-8(% QEVKMRW EVI FEWIH SR TEWX INTIVMIRG
PMRI [MXL VIZIRYIl KVS[XL %X XLI PIZIP SJ XLI +VSYT EW E [LSPI XLI YRHIVP]MI
EQSYRX XLEX MW GSRWMWXIRX [MXL NXIVREP EWWIWWQIRXW SJ XLI VIEP ITWXEXI

*SV VIGSRGMPMEXMSR [MXL XLI XIVQMREP GEWL MRJPS[W XLI HIXEMPIH TPERRNM

TLEWI MR [LMGL HIGPMRMRK VIZIRYIl KVS[XL VEXIW ERH WXEFPI )&-8(% QEVKMR\
EJXIV XLI XVERWMXMSR TLEWI E PSRK XIVQ KEW[XWMEXI| SJ

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



PHI IMREFRGMEP CWXEXIQIRXW

YWWIXW ERH PMEFMPMXMIW JVSQ PIEWIW

% PIWWII MW VIUYMVIH XS VIGSKRMWI XLI VMKLXW ERH SFPMKEXMSRW JVSQ EPP
VMKLX SJ YWI EWWIXW ERH PIEWI PMEFMPMXMIW OIEWI PMEFMPMXMIW EVI QIE
TE]JQIRXW EX XLI GSQQIRGIQIRX HEXI 6MKLX SJ YWI EWWIXW GSQTVMWI XLI EQS®
PIEWI PMEFMPMX] TPYW ER] PIEWI TE]J]QIRXW QEHI EX SV FIJSVI XLI GSQQIRGIQIR
VIWXSVEXMSR SFPMKEXMSRW ERH PIWW ER] PIEWI MRGIRXMZIW VIGIMZIH

8LI +VSYT NIVGMWIW XLI TSPMG] GLSMGI RSX XS ETTP] XLI VIGSKRMXMSR ERH QI
SJ PS[ ZEPYIl EWWIXW -R EHHMXMSR [MXL XLI NGITXMSR SJ XLI VMKLX SJ YWI

TVEGXMGEP INTIHMIRX XS EGGSYRX JSV PIEWIW [MXL E PIEWI XIVQ SJ PIWW XLE
VIGSKRMWI XLI EWWSGMEXIH PIEWI TE]J]QIRXW EW E GYVVIRX INTIRWI 7GSYX H:
EPPS[IH F] -*67c XS EGGSYRX JSV PIEWI ERH RSR PIEWI GSQTSRIRXW EW E W
[MXL XLI WGITXMSR SJ XLI VMKLX SJ YWI EWWIXW JSV ZILMGPIW

-R WYFWIUYIRX QIEWYVIQIRX XLI GEVVIMRK EQSYRX SJ XLI PIEWI PMEFMPMX] M
ERH VIHYGIH XS VIJPIGX XLI PIEWI TE]QIRXW QEHI 6MKLX SJ YWI EWWIXW EVI W"
SJ XLI PIEWI

8LI NTIRWIW VIPEXMRK XS PIEWIW GSRWXMXYXI HITVIGMEXMSR SJ VMKLX SJ YV
PMEFMPMXMIW

-R XLI 7GSYX +VSYT GMKRVHEXPIEWEBJIMGI WTEGI MR 1YRMGL [LMGL LEH F
;MXL 1JJIGX JVSQ .YP] XLI PIEWI EKVIIQIRX [EW QSHMJMIH ERH XLI PIE
YWIH F] 7GSYX MXWIPJ 8LI WYFPIEWI [EW XIVQMREXIH EW TEVX SJ XLMW TVSGI

8LI 7GSYX +VSYT IRXIVIH MRXS E WYFPIEWI EKVIIQIRX MR MR [LMGL MX EGX
XLI WYFPIEWI EKVIIQIRX EW E JMRERGI PIEWI %X XLI GSQQIRGIQIRX HEXI SJ XLI
VIGIMZEFPI IUYEP XS XLI EQSYRX SJ XLI RIX MRZIWXQIRX MR XLI PIEWI (YVMRK .
MRGSQI [EW VIGSKRMWIH EW E GSRWXERX VEXI SJ MRXIVIWX SR XLI RIX MRZIWX
[EW XIVQMREXIH EW SJ <c.YP]

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



PHI IMREFRGMEP CWXEXIQIRXW

OIEWI EKVIIQIRXW EW PIWWII

J\MWXMRK PIEWIW QEMRP] VIPEXI XS SJIJMGI WTEGI ZILMGPIW -8 IUYMTQIRX ERF
EGGSYRXMRK HIZIPSTQIRX SJ XLI VMKLX SJ YWI EWWIXW F] GEXIKSV] MW TVIWIR
JIEV ERH XLI TVIZMSYW JIEV

6MKLX SJ YWAMKLX SJ YWaMKLX SJ YWEMKLX SJ YWI
EWWIX JSV EWWIX JSVEWWIX JSEWSNIX JSV SJIMGI

J)96cXLSYWERH FYMPHMRKW ZILMGPIW IUYMTQIRX IUYMTQIRX 8SXEP
'SWX

&EPERGI EW SJ c.ER

%HHMXMSRW XS XLI GSRWSPMHEXMSR WGSTI t t

(MWTSWEPW JVSQ XLI GSRWSPMHEXMSRtWGSTI t t

%HHMXMSRW

(MWTSWEPW

&EPERGI EW SJ ¢ (IG c.ER
%HHMXMSRW XS XLI GSRWSPMHEXMSR WGSTI t t
(MWTSWEPW JVSQ XLI GSRWSPMHEXMSRtWGSTI t t t t

%HHMXMSRW

(MWTSWEPW t

&EPERGI EW SJ <c(IG
%GGYQYPEXIH HITVIGMEXMSR ERH MQTEMVQIRX

&EPERGI EW SJ c.ER

%HHMXMSRW XS XLI GSRWSPMHEXMSR WGSTI t t t t

(MWTSWEPW JVSQ XLI GSRWSPMHEXMSR tWGSTI t t

%HHMXMSRW HITVIGMEXMSR

(MWTSWEPW

&EPERGI EW SJ c(IG c.ER
%HHMXMSRW XS XLI GSRWSPMHEXMSR WGSTI t t t t
(MWTSWEPW JVSQ XLI GSRWSPMHEXMSRtWGSTI t t t t

%HHMXMSRW HITVIGMEXMSR

(MWTSWEPW t

&EPERGI EW SJ ¢ (IG
'EVVIMRK EQSYRXW

&EPERGI EW SJ c(IG
&EPERGI EW SJ «c(IG

8LI EQSYRXW MR XLI GSRWSPMHEXIH WXEXIQIRX SJ TVSJMX SV PSWW XLEX EVI
XEFPI FIPS]

)J)96cXLSYWERH

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX PSWWIW

-RXIVIWX INTIRWI JVSQ PIEWIW

J\TIRWI VIPEXMRK XS WLSVX XIVQ PIEWIW

J\TIRWI VIPEXMRK XS PIEWIW SJ PS[ ZEPYIl EWWIXW

%W MR XLI TVIZMSYW JIEV INTIRWIW JVSQ WLSVX XIVQ ERH PS[ ZEPYI PIEWIW [IVI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



PHI IMREFRGMEP CWXEXIQIRXW

8LI EQSYRXW MR XLI GSRWSPMHEXIH WXEXIQIRX SJ GEWL JPS[W XLEX EVI EXXVM
FIPS]

)J)96cXLSYWERH

4E]JQIRXW JSV WLSVX XIVQ PIEWIW ERH JSV PIEWIW SJ PS[ ZEPYI EWWIXW
-RXIVIWX TEMH JVSQ PIEWIW

6ITE]JQIRX SJ PIEWI PMEFMPMXMIW

8SXEP

8LI XIVOW XS QEXYVMX] SJ YRHMWGSYRXIH PIEWI PMEFMPMXMIW EV‘E"lWlRXlH )
(MwePSWYVIW SR IMRERGMEP MRWXVYQIRXW

BSTXMSRW XS I\XIRH XLI PIEWI EVI XEOIR MRXS GSRWMHIVEXMSR MR QIEWYVMRK
XLEX XLI STXMSR [MPP FI NIVGMWIH 8S TVSZMHI JSV JPI\MFMPMX] XLIVI EVI ST
EKVIIQIRXW %W MX MW RSX VIEWSREFP] GIVXEMR XLEX XLI VIWTIGXMZI STXMSR'
EGGSYRX MR QIEWYVMRK XLI PIEWI PMEFMPMX]

8LI JSPPS[MRK JYXYVI PIEWI VIPEXIH TE]JQIRXW HYIl XS RSX VIEWSREFP] GIVXEM
MRGPYHIH MR XLI QIEWYVIQIRX SJ PIEWI PMEFMPMXMIW

(MWXVMFYXMSR F] XIVQ XS QEXYVMX] c(1G c(I1G
9T XS JIEV

t JIEVW

t JIEVW

1SVI XLER JIEVW

8SXEP

OIEWI EKVIIQIRXW EW PIWWSV

LI EQSYRXW EXXVMFYXEFPI XS XLI QEXIVMEP WYFPIEWI IRXIVIH MRXS MR EV

)96cXLSYWERH

-RXIVIWX VIGIMZIH JVSQ PIEWIW

4VSGIIHW JVSQ PIEWI VIGIMZEFPIW JVSQ WYFPIEWIW

8SXEP

8LI WYFPIEWI JSV XLI 1IYRMGL SJIJMGI [EW XIVQMREXIH EW SJ <c.YP]

8LI JSPPS[MRK XEFPI TVIWIRXW E QEXYVMX] EREP]WMW SJ PIEWI VIGIMZEFPIW E
XLEX EVI VIGIMZEFPI EJXIV XLI VITSVXMRK HEXI

Y96cXLSYWERH c(1G c(1G

9T XS 1IEV t

t JIEVW t

t JIEVW t

1SVI XLER JIEVW t t

+VSWW ZEPYI SJ PIEWI VIGIMZEFPIW t

9RVIEPMWIH JMRERGI MRGSQI t

4VIWIRX ZEPYI SJ PIEWI VIGIMZEFPIW t

OIEWI VIGIMZEFPIW GYVVIRX t

OIEWI VIGIMZEFPIW RSR GYVVIRX t

8SXEP t

%HHMXMSREP PIEWIW [MXL +VSYT IRXMXMIW EGXMRK EW PIWWSV I\MWX FYX XLI\

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



PHI IMREFRGMEP CWXEXIQIRXW

A4VSTIVX] TPERX ERH IUYMTQIRX

4VSTIVX] TPERX ERH IUYMTQIRX MW QIEWYVIH EX GSWX PIWW WXVEMKLX PMRI H
MRGPYHIW XLI GSWX HMVIGXP] EPPSGEFPI XS XLI EGUYMWMXMSR EW [IPP EW F
WEXMWJIMIH

8LI JSPPS[MRK INNTIGXIH YWIJYP PMZIW [IVI HIXIVQMRIMHSEWMRKXHEXIc(IGIQFIV

OIEWILSPH MQTVSZIQIRXW JTEVW

3XLIV IUYMTQIRX JYVRMXYVI ERH JM\XYVIW t JIEVW

8LI VIWMHYEP GEVV]MRK EQSYRXW ERH IGSRSQMG YWIJYP PMZIW EVI VIZMI[IH
RIGIWWEV] 4VSTIVX] TPERX ERH IUYMTQIRX MW XIWXIH JSV MQTEMVQIRX MJ IZ
XLEX ER MQTEMVQIRX QE] LEZI SGGYVVIH %R MQTEMVQIRX PSWW MW VIGSKRM
VIWMHYEP GEVV]MRK EQSYRX I\GIIHW MXW VIGSZIVEFPI EQSYRX 8LI VIQEMRMEK
RIGIWWEV]

+EMRW ERH PSWWIW SR XLI HMWTSWEP SJ TVSTIVX] TPERX ERH IUYMTQIRX EVI
HMWTSWEP TVSGIIHW ERH XLI GEVV]MRK EQSYRXW SJ XLI TVSTIVX] TPERX ERI
WXEXIQIRX SJ TVSIJIMX SV PSWW MR SXLIV STIVEXMRK MRGSQI ERH SXLIV STIVEXN

3XLIV IUYMTQIRX JYVRMXYVOIEWILSPH
J)96CXLSYWERH ERH JM\XYVIW MQTVSZIQIRXW 8SXEP

'SWX

&EPERGI EW SJ c.ER

YHHMXMSRW XS XLI GSRWSPMHEXMSR WGSTI

(MWTSWEPW JVSQ XLI GSRWSPMHEXMSR WGSTI t

%HHMXMSRW

(MWTSWEPW t

6IGPEWWMIMGEXMSRW t

&EPERGI EW SJ c(IG c.ER
%HHMXMSRW XS XLI GSRWSPMHEXMSR WGSTI

(MWTSWEPW JVSQ XLI GSRWSPMHEXMSR WGSTI t t t

%HHMXMSRW

(MWTSWEPW t

6IGPEWWMIMGEXMSRW t t t

&EPERGI EW SJ c(IG
%GGYQYPEXIH HITVIGMEXMSR ERH MQTEMVQIRX

&EPERGI EW SJ c.ER

%HHMXMSRW XS XLI GSRWSPMHEXMSR WGSTI

(MWTSWEPW JVSQ XLI GSRWSPMHEXMSR WGSTI t

%HHMXMSRW HITVIGMEXMSR

(MWTSWEPW t t t

6IGPEWWMIMGEXMSRW t

&EPERGI EW SJ c(IG c.ER
Y%HHMXMSRW XS XLI GSRWSPMHEXMSR WGSTI

(MWTSWEPW JVSQ XLI GSRWSPMHEXMSR WGSTI t t t

%HHMXMSRW HITVIGMEXMSR
(MWTSWEPW t

6IGPEWWMIMGEXMSRW t t t

&EPERGI EW SJ c(IG
'"EVVIMRK EQSYRXW

&EPERGI EW SJ ¢ (IG
&EPERGI EW SJ <c(IG
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PHI IMREFRGMEP CWXEXIQIRXW

-RZIWXQIRXW EGGSYRXIH JSV YWMRK XLI |

%WWSGMEXIW EVI KIRIVEPP] EGGSYRXIH JSV YWMRK XLI IUYMX] QIXLSH

;LIR ETTPIMRK XLI IUYMX] QIXLSH XLI GSWX SJ XLI MRZIWXQIRX MW EHNYWXIH J
EWWIXW 7LEVIW MR PSWWIW XLEX IN\GIIH XLI GEVV]MRK EQSYRX SJ XLI +VSYTwW
YWMRK XLI TUYMX] QIXLSH XEOMRK MRXS EGGSYRX ER] EXXVMFYXEFPI PSRK X
MRXIVGSQTER] TVSIMXW ERH PSWWIW JVSQ XVERWEGXMSRW [MXL MRZIWXQIRXYV
IPMQMREXIH_ _TVSTSVXMSREXIP] HYVMRK GSRWSPMHEXMSR MJ XLI YRHIVP]IMR
NTPEREXMERW 2WwWsMwW S1 GERWSPMHEXMSR

8LI XEFPI FIPS[ WLS[W E FVIEOHS[R SJ XLI TVSIMX PSWW JVSQ MRZIWXQIRXW EGH

J)96cXLSYWERH
9TQMR +VSYT +QF, &IVPMR t
J\TPSVIEP JYXYVI +QF, :MIRRE

8SXEP
%W SJ XLI HEXI SJ] EGUYMWMXMSR SJ )\TPSVIEP +QF, XLI IRXMX] LIPH E MRXIVIWX MR )\TPSVIEP JY
XLl VIQEMRMRK MRXIVIWX )\TPSVIEP JYXYVI +QF, [EW JYPP] GSRWSPMHEXIH JVSQ XLMW HEXI

8LI GSRHIRWIH JMRERGMEP MRJSVQEXMSR JSV XLl MQQEXIVMEP EWWSGMEXI 9°
FIPS]

)96CcXLSYWERH (1G
YUYMX]
)&-8(%
JUYMX] MRXIVIWX
"EVVIMRK EQSYRX

c(IG
2SX EZEMPEFPI

)96cXLSYWERH
+VSYTwW WLEVI SJ TVSIJMX JSV XLI JIEV t
+VSYTwW WLEVI SJ SXLIV GSQTVILIRWMZI MRGSQI t

+VSYTwW WLEVI SJ XSXEP GSQTVILIRWMZI MRGSQI t
(MZMHIRHW VIGIMZIH TVSTSVXMSREXIP] t

% ZEPYI SJ IUYMX] EW SJ c(IGIQFIV [EW RSX JIX EZEMPEFPI EX XLI XMQI SJ TYFPMGEXMSR SJ 7GS)Y

%W SJ c(IGIQFI¥TQMR +VSYT +QRTPBHIW  c(IGIQFIV

S8VEHI TEJEFPIW

S8VEHI TE]JEFPIW SJ YXA6YWERH c(IGIQKF98C XLSYWERH EVI HYIl IN\GPYWMZIP]
TEVXMIW

3XLIV TVSZMWMSRW

4VSZMWMSRW EVI VIGSKRMWIH MJ XLI +VSYT LEW E GYVVIRX SFPMKEXMSR JVSQ
VIWSYVGIW IQFSHIMRK IGSRSQMG FIRIIJMXW [MPP FI VIUYMVIH XS WIXXPI XLI SFP
GER FI VIPMEFP] IWXMQEXIH 4VSZMWMSRW EVI QIEWYVIH EX XLI EQSYRX XL
NTIRHMXYVI VIUYMVIH XS WIXXPI XLI TVIWIRX SFPMKEXMSR EW SJ XLI VITSVXMRK
XLMVH TEVXMIW RSX RIXXIH FYX MRWXIEH VIGSKRMWIH EW E WITEVEXI EWWIX M.

-J XLI XMQI ZEPYI SJ QSRI] MW QEXIVMEP XLI TVSZMWMSR MW HMWGSYRXIH YW
VMWO

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



PHI IMREFRGMEP CWXEXIQIRXW

4VSZMWMSRW JSV WAIBVKERMWEXMSR

J)96cXLSYWERH FEWIH TE]JQIRXW TVSZMWMSRWRHV] TVSZMWMSRW 8SXEP
&EPERGI EW SJ c(IG c.ER

SJ [LMGL GYVVIRX
-RGVIEWI

IXMPMWEXMSR

6IGPEWWMJIMGEXMSRW t t

61ZIVWEP t
&EPERGI EW SJ ¢c(IG
SJ [LMGL GYVVIRX

-R FSXL XLI VITSVXMRK TIVMSH ERH XLI TVIZMSYW ]JIEV XLI VISVKERMWEXMSR T\
QSWX SJ [LMGL EVI TEMH SYX MR XLI JSPPS[MRK JIEV

8LI MRGVIEWI MR XLI TVSZMWMSRW JSV WLEVI FEWIH TE]JQIRXW MW EXXVMFYXE
LIVI 08-4c 08-4c 08-4c ERH 08-4c 8LI YXMPMWEXMSR SJ TVSZMWM ¢
XS 08-4c ERH 08-4c ERH QEMRP] TIVXEMRW XS XLI TVSKVEQle HMWFYYV

|7I EMVI EEWIH TI:]QIRXW

8LI MRGVIEWI MR WYRHV] TVSZMWMSRW QEMRP] VIPEXIW XS8IXILV XN RIM W BXNKSFS R
WYRHV] TVSZMWMSRW QEMRP] VIPEXIW XS XLI TE]JQIRX SJ SXLIV TIVWSRRIP INTIR

8LI SYXJPS[ SJ EWWIXW JVSQ RSR GYVVIRX SXLIV TVSZMWMSRW MW QEMRP] INTIG

%W MR XLI TVIZMSYW ]JIEV XLI 1JJIGXW SJ GLERKIW MR XLI HMWGSYRX VEXI ERH
[IVI MQQEXIVMEP MR XLI JMRERGMEP ]IEV

3XLIV PMEFMPMXMIW
3XLIV PMEFMPMXMIW GSQTVMWIH XLl JSPPS[MRK EW SJ XLI VIWTIGXMZI VITSVXMF

)96CcXLSYWERH (16 (1G

'YVVIRX SXLIV PMEFMPMXMIW

OMEFMPMXMIW XS IQTPS]IIW

8E\IW SXLIV XLER MRGSQI XE\IW

3XLIV

2SR GYVVIRX SXLIV PMEFMPMXMIW x x| O6x0

OMEFMPMXMIW XS IQTPS]IIW

3XLIV HIJIVVIH MRGSQI

8SXEP

8LI PMEFMPMXMIW XS IQTPS]IIW IWWIRXMEPP] GSQTVMWI PMEFMPMXMIW EVMWMR

4| RWMSRW ERH WMQMPEYV SFPMKEXMSRW

% HIJMRIH GSRXVMFYXMSR TPER MW E TIRWMSR WGLIQI YRHIV [LMGL XLI +VSYT
GSQTER] JYRH 8LI +VSYT LEW RS PIKEP SV GSRWXVYGXMZI SFPMKEXMSR XS (
HSIW RSX LEZI WYJIMGMIRX EWWIXW XS WIXXPI XLI TIRWMSR IRXMXPIQIRXW SJ
JMRERGMEP ]JIEVW

-R XLI VITSVXMRK JIEV EW MR XLI TVIZMSYW ]JIEV XLI 7GSYX +VSYT LEH GSQTE
SJ HIJMRIH GSRXVMFYXMSR TPERW JSV VIXMVIQIRX MRZEPMHMX] ERH WYVZMZM
FEWIH SR PIRKXL SJ WIVZMGI ERH WEPEV] 8LI +VSYTwW TE]JQIRXW XS HIJMRIH (
GSRXVMFYXMSRW JSV XLI WXEXYXSV] TIRWMSR MRWYVERGI WIWXIQW MR +I1VQI
VIPEXMRK XS HIJMRIH GSRXVMFYXMSR XLEBWWERH)BBERW LBIYYWERH

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



PHI IMREFRGMEP CWXEXIQIRXW

YUY M X]

8VERWEGXMSR GSWXW EWWSGMEXIH [MXL MWWYMRK IUYMX] MRWXVYQIRXW EVI |
XE\ 8LI TVSGIIHW VIGIMZIH RIX SJ ER] HMVIGXP] EXXVMFYXEFPI XVERWEGXMSR (
ZEPYl ERH XLI GETMXEP VIWIVZI

‘LIR XLl 'SQTER] VITYVGLEWIW SVHMREV] WLEVIW XLIWI EVI VITSVXIH MR XLI v
JVSQ IUYMX] MR XLI WXEXIQIRX SJ JMRERGMEP TSWMXMSR ;LIR XVIEWYV] WLE\
ERH VIXEMRIH IEVRMRKW EVI VIHYGIH F] XLI GSVVIWTSRHMRK EQSYRX %R] XVER
TYVGLEWI SJ XVIEWYV] WLEVIW RIX SJ ER] EWWSGMEXIH XE\ FIRIJMXW EVI PM(
MXI1Q

I YEWGVMFIH WLEVI GETMXEP

%W SJ C(IGIQFIWXLI WYFWGVMFIH WLEVI GETMXEP ERSYWERH XSc)A&IQFIV

)96¢C XLSYWERH ERH MX MW HMZIMMNMWXMRXISWLEVIW IEGL [MXL E RSXMSREP N
GETMXEP SJ )96¢c TIV WLEVI %PP VIKMWXIVIH WLEVIW EVI JYPP] TEMH MR 8LI
HMWXVMFYXMSR

7TLEVIW SYXWXERHMRK 2YQFIV SJ WLEVIW

&EPERGI EW SJ c.ER

4YVGLEWI SJ XVIEWYV] WLEVIW

-WWYI SJ XVIEWYV] WLEVIW

&EPERGI EW SJ c(IG .ER

4YVGLEWI SJ XVIEWYV] WLEVIW

-WWYI SJ XVIEWYV] WLEVIW
&EPERGI EW SJ c(IG

NYXLSVMWIH GETMXEP

%X XLI %RRYEP +IRIVEP 1IIXMRKXSEBVMWRH GETMXEP [EW GVIEXIH MR VIXYVF
GEWL GSRXVMFYXMSRW [MXL XLI STXMSR XS I\GPYHI WYFWGVMTXMSR VMKLXW
VIXYVR JSV GEWL ERH SV RSR GEWL GSRXVMFYXMSRW [MXLSYX XLI STXMSR XS I\

*SV EYXLSVMWIH GETMXEP XLl 1EREKIQIRX &SEVH [EW EYXLSVMWIH [MXL X
XS MRGVIEWI XLI 'SQTER]JwW WLEVI GETMXEP F] E XSXEP SJ YT XS )96¢ XLSY)
MRGPYHMRK c .YRI F] MWWYMRK RI[ VIKMWXIVIH RS TEV ZEPYI WLEVIW N

GSRXVMFYXMSRW 8LI WLEVILSPHIVW QYWX KIRIVEPP] FI KVERXIH WYFWGVMT
EYXLSVMWIH LS[I1ZIV XS I\GPYHI XLI WLEVILSPHIVWwW WYFWGVMTXMSR VMKLX |
TYTIVZMWSV] &SEVH

*SV EYXLSVMWIH GETMXEP XLl 1lEREKIQIRX &SEVH [EW EYXLSVMWIH [MXL X
XS MRGVIEWI XLI 'SQTER]JwW WLEVI GETMXEP F] E XSXEP SJ YT XS )96¢ XLSYYV
MRGPYHMRK c .YRI F] MWWYMRK RI[ VIKMWXIVIH RS TEV ZEPYI WLEVIW N

GSRXVMFYXMSRW 8LI WLEVILSPHIVW QYWX KIRIVEPP] FI KVERXIH WYFWGVMTXM S

8LI %RRYEP +IRIVEP 1IIXMRK SR c.YRI VIWGMRHIH EYXLSVMWIH GETMXEP
1I1IXMRK SR c.YRI MR VIXYVR JSV GEWL ERH SV RSR GEWL GSRXVMFYXMSRW
VMKLXW

'SRHMXMSREP GETMXEP

8LI %RRYEP +IRIVEP 1IIXMRK SR c.YRI EHSTXIH E VIWSPYXMSR XS MRGVI
GSRHMXMSREPP] 8LI GSRHMXMSREP GETMXEP EQSYRXW XS )96¢ XLSYWERH
WLEVIW GSRHMXMSREP GETMXEP

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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8LI GSRHMXMSREP GETMXEP MRGVIEWI MW MRXIRHIH XS KVERX WLEVIW XS LSPHI
FSRHW TVSIMX TEVXMGMTEXMSR VMKLXW ERH SV TEVXMGMTEXMRK FSRHW SV E
MWWYIH SR XLI FEWMW SJ XLI EYXLSVMWEXMSR F] XLI %RRYEP +IRIVEP 1IIXMRI
STXMSR SV GSRZIVWMSR VMKLXW SV JYPJMP XLIMV STXMSR SV GSRZIVWMSR SFP

8LI GSRHMXMSREP GETMXEP LEH RSX FIIR WIVGMWIH F] XLI IRH SJ XLI VITSVX

S8VIEWYV] WLEVIW

8LI 'SQTER]wW 1EREKIQIRX &SEVH LEW FIIR EYXLSVMWIH t QSWX VIGIRXP] F] XLI

t XS TYVGLEWI XVIEWYV] WLEVIW TYVWYERX HYQERXMGCPEGO 'SVTIFTEXMSR
VIHOXMIRKIWIX8W PEFREKIQIRX &SEVH MW XLYW EYXLSVMWIH XS TYVGLEWI XVIEV
TYVTSWI [MXLMR XLI GSRXI\X SJ WXEXYXSV] VIWXVMGXMSRW ERH YRHIV GIVXEM
'SQTER] LEW EPVIEH] TYVGLEWIH ERH WXMPP LSPHW XLI WLEVIW TYVGLEWIH E\
QE] RSX EGGSYRX JSV QSVI XLER SJ XLI WLEVI GETMXEP EX ER] XMQI

JMIVGMWMRK XLI c.YRI EYXLSVMWEXMSR XLI 1EREKIQIRX &SEVH HIGMHIH SR
SJ XLI 7YTIVZMWSV] &SEVH XS MQTPIQIRX E JYVXLIV WLEVI FY] FEGO TVSKVE
XSXEPPMRK YT XS )96¢ QMPPMSR MR SRI SV QSVI WITEVEXI XVERGLIW 8LI JM
ERH IRHIH SR c%TVMP 8LI 'SQTER] TYVGALENWVWYE]XBXEVIWIMR XLI GSYVWI SJ
FY] FEGO XVERWEGXMSRW )96 QMPPMSR [MXLSYX EGUYMWMXMSR VIPEXIH GSW

8LI WIGSRH XVERGLI [MXL E TYVGLEWI TVMGI ZSPYQI SJ YT XS )96¢ QMPPMSR

WXEVXIH SR c%TVMP ERH IRHIH TVIQEXYVIP] SR c(IGIQFIV 8LI 'SQTER]
XVIEWYV] WLEVIW MR XLI GSYVWI SJ XLIWI WLEVI FY] FEGO XVERWEGXMSRW )¢
GSWXW *SV JYVXLIV HIXEMPW SJ XLI WLEfL[Lﬂ.[_MMQSBEB_O_G]S\QS_KBLES[@Q;IﬂWLXlS\NIVIPEXI\

lwiEvI wiEVI HY]JFEGOW

8LI 'SQTER] LEW VIGSKRMWIH E GYVVIRX JMRERGMERPYEMEXMRMXDEW GYQ &(ICGH @
SFPMKEXMSR JVSQ XLI GYVVIRX WLEVI FY] FEGO TVSKVEQQI EW SJ XLI VITSVXMR
RS PMEFMPMX] EW SJ EWIRRRKMERGLI [EW FIMRK INIGYXIH EX XLI XMQI

8VIEWYV] WLEVIW HIZIPSTIH EW JSPPS[W

8VER( 8VERWEGXM 8S X
8VIEWYV] WLEVIW 2YQFIV SJ WLEVIW)96cXLSY\ Y96CXLSY\ Y96CXLSY\

&EPERGI EW SJ c.ER

4YVGLEWI SJ XVIEWYV] WLEVIW

-WWYIl SJ XVIEWYV] WLEVIW t

&EPERGI EW SJ «¢c(IG

4YVGLEWI SJ XVIEWYV] WLEVIW

-WWYI SJ XVIEWYV] WLEVIW t
&EPERGI EW SJ c(IG

8EOMRK MRXS EGGSYRX XLI XE\ 1JJIGX

'ETMXEP VIWIVZI

%W SJ C(IGIQFIXLI GETMXEP VIWIVZI EQSYRXLIS YAVEER®BCc c(IGIQI&C
XLSYWERH 8LI GLERKALSY WBRH VIPEXMZI XS XLI TVIZMSYW ]JIEV MW EXXVMFYXE
GSRRIGXMSR [MXL XLI WEPI SV MWWYERGI SIQ XN SEMW YWY SVGIOE ¥ MW _EIE VERRHX SKIV K DI

XLI FSRYW MWWYI XS QEVO XIR ]JIEVW SJ 7GSYX EW E WXSGO I\@\PIMWXIH (
EEWIH TEIDIRXW

9RHIV XLI +IVQER 7XSGO 'SVTSVEXMSR %GX 7IGXMSRW ERH %OX+ XLI
HMWXVMFYXMSR VIWXVMGXMSRW ERH MW KIRIVEPP] RSX EZEMPEFPI JSV HMZMHI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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61 XEMRIH IEVRMRKW

6IXEMRIH IEVRMRKW EW SJ XLI VITSVXMRHK9BEXI X (ST MPERWH c (IGIQFIV
)96¢C XLSYWERH QEMRP] MRGPYHI YRHMWXVMFYXIH TVSIMXW JVSQ TVIZMSY
VITSVXMRK ]IEV

% JYVXLIV GLERKI MRMRRERGMEP JIEV VIWYPXIH JVSQ XLI VIZIVWEP SJ XLI GY

)96¢C CXLSYWERH XLEX LEH I\MWXIH EWRBIGSBRBREARMISR [MXL XLI WLEVI FY] FEG
IRHIH MR %TVMP

3XLIV VIWIVZIW

8LI SXLIV VIWIVZIW MXIQXLSI)Y \WEBR H c (IGIQHBBc XLSYWERH GSQTVMWIW GYV
XVERWPEXMSR HMJJIVIRGLBYSIERMH6C c (IGIQHDB6C XLSYWERH ERH E VIHYGXM:
)96c CcXLSYWERH EW E VIWYPX SJ XLI JYPP [VMXI SJJ HYl XS MQTEMVQIRX EW S
QIEWYVIH EX JEMV ZEPYI| XLVSYKL SXLIV GSQTVILIRWMZI MRGSQI 7EP~ &VSX -R

(MWXVMEYXEFPI TVSIMXW ERH HMZMHIRHW

8LI HMWXVMFYXEFPI EQSYRXW VIPEX|I XS XLI EGGYQYPEXIH TVSIJMXW SJ 7GSYX
[MXL +IVQER GSQQIVGMEP PE]

&EWIH SR E GSVVIWTSRHMRK VIWSPYXMSR SJ XLI %RRRERGNEIRBPEVXI|IXMIRKS QM|
HMWXVMFEFYXIH HMZMHIRHW YSVEOI8996¢C XLSYWERH XS XLI HMZMHIRH IRXMXPIH
IUYMZEPIRX XS )96¥96c TIV HMZMHIRH IRXMXPIH WLEVI 4E]JQIRX [EW QEHI SR ¢

8LI WLEVI GETMXEP IRXMXPIH XS HMZMHIRHW ERH XLYW XLI RYQFIV SJ RS TEV Z
7GSYX 7)wW WLEVI GETMXEPYSUERHXLEX MW HMZMSIHBMRZXSPYI! WLEVIW PIWW |
TEV ZEPY|l WLEVIW LIPH F] XLI 'SQTER] XLEX EVI RSX IRXMXPIH XSLEMIWI HIRHW

-R EHHMXMSR NRREIRGMEP ]JIEV E HMWXXIVSFYWKXBIFBHR ) $Gc)¥B68YWERH JVSQ XLI RI

TVSIMX JSV XMRERGMEP ]JIEV JMRERIGMEP ]JIEV JVSQ XLI REWTYEHMXISAMSVQIV

WLEVILSPHIVW SJ WYFWMHMEVMIW MR EGGSVHERGI [MXL XLI GSVVIWTSRHMRK

EHZERGI TVSIMX HMWXWXMBYYNERRK $EWIQEHIIMRERGMEP JIEV JVSQ XLI RIX TVSJIM
XS XLI JSVQIV WLEVILSPHIV SJ) 9% aVY FXK\SM MNERH|

2SR GSRXVSPPMRK MRXIVIWXW

8LI VIWYPX EXXVMFYXEFPI XS RSR GSRXVSPPMRK MRXIVIWXW MR XLI JMRERC
8YVMR -XEP] -R %YKYWX ERH 3GXSFIV XLIWI MRXIVIWXW [IVI EGUYMVIH F]
SJ )96 XLSYWERH 7MRGI XLIR 7TVIRKRIXXIV +QF, LEW LIPH SJ XLI WLEVIW

3XLIV RSXIW
2SXIW XS XLI GSRWSPMHEXIH WXEXIQIRX -

8LI WXEXIQIRX SJ GEWL JPS[W TVIWIRXW LS[ GEWL ERH GEWL IUYMZEPIRXW C
EGGSVHERGI [MXL -%7 7TXEXIQIRX SJ '"EWL *PS[W E HMWXMRGXMSR MW QEHI F
MRZIWXMRK ERH JMRERGMRK EGXMZMXMIW

8LI MRHMVIGX QIXLSH MW YWIH JSV GEWL JPS[ JVSQ STIVEXMRK EGXMZMXMIW

JVSQ JMRERGMRK ERH MRZIWXMRK EGXMZMXMIW )JJIGXW JVSQ GYVVIRG] XVERYV
[IVI IPMQMREXIH MR XLI GEPGYPEXMSR

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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8SXEP PMEFMPMXMIW JVSQ JMRERGMRK EGXMZMXMIW GLERKIH EW JSPPS[W MR X

J)96cXLSYWERH (16 "EWL 2SR GEWL (1G
21X GEWL %HHMXMSRW XS XLI
TEMH *EMV ZEPYIl 3XLI/ GSRWSPMHEXMSR
VIGIMZIHRXIVIWX TEBHERI.IW GLERKIW WGSTI

OIEWI PMEFMPMXMIW t

OMEFMPMXMIW JVSQ WLEVI FY] FEGO
TVSKVEQQIW

3XLIV PMEFMPMXMIW XS FEROW t

8SXEP t

*YVXLIVQSVI IJMRERGMEP PMEFMPMXMIW JVSQ STIVEXMRK ERH MEZEWRKMRKI EG X
VIGSKRMWIH EW SJ c(IGIQFIV YJISEIGIQRKINSYWERHWMKRMIMGERX GSQTSRIRX
EVI XLI TYVGLEWI TVMGI PMEFMPMXMIW VIWYPXMRK JVSQ XLI EGUYMWMXMSR S1J

J)96cXLSYWERH (16 "EWL 2SR GEWL (16
21X GEWL %HHMXMSRW XS XLI
TEMH *EMV ZEPY!l 3XLI/ GSRWSPMHEXMSR
VIGIMZIHRXIVIWX TEBHERI.IW GLERKIW WGSTI

OMEFMPMXMIW JVSQ TVSQMWWSV]

RSXI PSERW t t t

OIEWI PMEFMPMXMIW t

OMEFMPMXMIW JVSQ WLEVI FY] FEGO

TVSKVEQQIW t t t

3XLIV PMEFMPMXMIW XS FEROW t

8SXEP t

8LI TVIZMSYW JIEVWW JMKYVIW LEZI FIIR EHHIH ERH EHNYWXIH JSV GSQTEVEFMPMX]

(MWGPSWYVIW SR JMRERGMEP MRWXVYQIF
'PEWWMIMGEXMSR

-*67 GSQTVMWIW E GPEWWMJIMGEXMSR ERH QIEWYVIQIRX ETTVSEGL JSV JMRER
XLl FYWMRIWW QSHIP [MXLMR [LMGL XLI] EVI LIPH ERH XLIMV GSRXVEGXYEP G
GEXIKSVMIW SJ JMRERGMEP MRWXVYQIRXW EVI TSWWMFPI YRHIV -*67c

%WWIXW

*MRERGMEP EWWIXW QIEWYVIH EX EQSVXMWIH GSWX *%%'

*MRERGMEP EWWIXW EX JEMV ZEPYIl XLVSYKL SXLIV GSQTVILIRWMZI MRGS
PSWWIW VIGPEWWMJIMIH XS TVSIMX SV PSWW YTSR HIVIGSKRMXMSR SJ XLI
*MRERGMEP EWWIXW HIVMZEXMZIW ERH IUYMX] MRWXVYQIRXW EX JEMV ZEI
JUYMX] MRWXVIEMRXIEMREYK XLVSYKL SXLIV GSQTVILIRMMZ KEMMBWQERHK:3PSW
VIQEMRMRK MR SXLIV GSQTVILIRWMZI MRGSQI RS VIGPEWWMJIMGEXMSR EH|

OMEFMPMXMIW

*MRERGMEP PMEFMPMXMIW QIEWYVIH EX EQSVXMWIH GSWX *0%'"
*MRERGMEP PYVENMWREZNERMIWKIEMS YKL TVSIWMX X3V] FESW VG PEWAWMIMIH EW LIPH
GSRWXMXYXI HIVMZEXMZIW SV XLI PMEFMPMXMIW EEN WH IZEN KR KX M5 EKLMRMN
PSWW

-RMXMEP VIGSKRMXMSR

% VIKYPEV [E] TYVGLEWI SV WEPI SJ JMRERGMEP EWWIXW MW VIGSKRMWIH ERH
EGGSYRXMRK SV WIXXPIQIRX HEXI EGGSYRXMRK 8LI QIXLSH YWIH QYWX FI ETT
WEPIW SJ JMRERGMEP EWWIXW XLEX FIPSRK XS XLI WEQI GEXIKSV] YRHIV -*67c

EGGSYRXMRK QIXLSH

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-R EGGSVHERGI [MXL -*67c JMRERGMEP EWWIXW ERH JMRERGMEP PMEFMPMXN
MVVIWTIGXMZI SJ XLI QIEWYVIQIRX GEXIKSV] XS [LMGL E JMRERGMEP MRWXVY
MRGPYHIH MR XLI GEVV]MRK EQSYRX JSV JMRERGMEP MRWXVYQIRXW XLEX EVI W

8VEHI VIGIMZEFPIW EVI VIGSKRMWIH EX XLI EQSYRX SJ XLI XVERWEGXMSR TVM(
RSR GYVVIRX JMRERGMEP EWWIXW XLI JEMV ZEPYl MW GEPGYPEXIH EW XLI TVI\
YWMRK XLI QEVOIX MRXIVIWX VEXI EX MRMXMEP VIGSKRMXMSR

/IYEWIUYIRX QIEWYVIQIRX

LI WYFWIUYIRX QIEWYVIQIRX SJ JMRERGMEP MRWXVYQIRXW JYVXLIV HITIRHW S
IMXLIV EX EQSVXMWHM\ 3BXY EXIBXSYKISEX SSENY SAEPBWWNVSYKL SXLIV GSQTVILIR
8LI 1JJIGXMZI MRXIVIWX QIXLSH MW YWIH JSV MRWXVYQIRXW QIEWYVIH EX EQ
GEXIKSVMIW YWIH EX 7GSYX +VSYT EVI TVSZMHIH MR XLI JSPPS[MRK

%QSVXMWIMFRERGMEBEP EWWIXW ERH JMRERGMEP PMEFMPMXMIW QIEWYVIH E.
*EMV ZEPYI XLVSYKN TWRBRGMEP IMRWXVIDVWRXMERYEWYVEBY EIX TVSIMX SV P
*EMV ZEPYIl XLVSYKL SXLIV GSQTVILIRWMZI MRGSQIEXMEBMRGKEPY M KWWKXS/ Yt
SXLIV GSQTVILIRWMZI MRGSQI

'EXIKSV] JMRERGMEP EWWIXW PMEFMPMXMIW QIEWYVIH EX E
*MRERGMEP MRWXVYQIRXW XLEX WEXMWJ] XLI JSPPS[MRK GVMXIVME EVI EPPSGE

01 t0lie&ii Et Alaeje 1ijR leey 0 4lae y j0 EXRu | Elae | ® yielyy &iultR EIy! i@

lee i0pt0 1 TIBRRL™ Tiee O iR jYE ARi yé
0l t0liee DI E! Tia G B 04y 1A Alejee 1iB laey 0 4t y &y Al 01yt ie Ve
ART §y Ej j0! VIBRIR g &tae ¥ 1A gllae 1giR jeep lee 10y i E! gllae lgiR jai &

-JE JMRERGMEP MRWXVYQIRX MW GPEWWMJIMIH EW TEVX SJ XLI vXVEHMRKwW FYW
GVMXIVMSR SV MJ XLI JEMV ZEPYI STXMSR MW [I\JEE&MWIEP YX{LXLNWBWKLN YIY ISRDM X \§
XLl IJIMRERGMEP MRWXVYQIRX MW GPEWWMJIJMIH EW TEVX SJ XLI vLSPH ERH WI
MRWXVYQIRX MWIBMBWABRMIEXLVSYKL SXLIV GSQTVILIRWMZI MRGSQI

'"EXIKSV] JMRERGMEP MRWXVYQIRXW QIEWYVIH EX JEMV ZEP

%PP JMRERGMEP EWWIXW XLEX EVI RSX QIEWYVIH EX EQSVXMWIH GSWX SV EX J
EVI QIEWEXIHEMYV ZEPYI|I XLVSYBRLMW SMRIEGPSYHRSWRWP HIVMZEXMZlI JMRERGMEP MRV

-QTEMVQIRX

-R EGGSVHERGI [MXL -*67c PSWW EPPS[ERGIW EVI GEPGYPEXIH FEWIH SR I\T
TVMRGMTPI SJ MQTEMVQIRX MR -*67c TIVQMXW E HMWXMRGXMSR FIX[IIR XLV
GSRWMHIVIH PSWW EPPS[ERGIW ERH VIGSKRMXMSR SJ MRXIVIWX -R EHHMXMSR
PSWW *MRERGMEP MRWXVYQIRXW EVI KIRIVEPP] EPPSGEXIH XS WXEKIc [MXL XL
EPVIEH] GVIHMX MQTEMVIH EX MRMXMEP VIGSKRMXMSR

7XEKlIlc MQTEMVQIRX PSWWIW SR JMRERGMEP MRWXVYQIRXW [LSWI GVIF
MRGVIEWIH WMKRMJMGERXP] WMRGI MRMXMEP VIGSKRMXMSR EVI VIGSKRM\
QSRXL )'0 -RXIVIWX MW VIGSKRMWIH FEWIH SR KVSWW GEVV]MRK EQSYR>
7XEKlIlc MJ XLI GVIHMX VMWO LEW MRGVIEWIH WMKRMJMGERXP] EW SJ
VIGSKRMWIH EX XLI EQSYRX SJ XLI PMJIXMQI )'0 8LI PMJIXMQI )'0 MW E TVS
PSWWIW -RXIVIWX MW VIGSKRMWIH MR XLI WEQI [E] EW MR WXEKIc
7XEKI&M XLIVI MW SENIGXMZI IZMHIRGI XLEX E JMRERGMEP MRWXVYQIRX N
WXEKIc 8LI PSWW EPPS[ERGI MW EPWS VIGSKRMWIH EX XLI EQSYRX SJ X
VIGSKRMWIH MW EHNYWXIH MR WYFWIUYIRX TIVMSHW WYGL XLEX XLI EQS
FEWIH SR RIX GEVV]MRK EQSYRX

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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'"EWL ERH GEWL IUYMZEPIRXW EVI KIRIVEPP] HITSWMXIH [MXL FEROW ERH JMREF
MRZIWXQIRX KVEHI VERKI *SV XLMW VIEWSR XLI +VSYT EWWYQIW XLEX XLIVI MW
GEWL IUYMZEPIRXW 3R QEXIVMEPMX] KVSYRHW RS PSWW EPPS[ERGI MW XLIVIJ!
JSV XLI NTIGXIH QSRXL GVIHMX PSWW

*SV XLI MQTEMVQIRX WXEKIW ERH XLI WXERHEVH VIUYMVIW TVSZMWMSRMR
VIQEMRMRK XIVQ XS QEXYVMX] PMJIXMQI )'OW EW SJ XLI HEXI SR [LMGL XLI JM
VIUYMVIW GSRWMHIVEFPI NYHKIQIRX EIRSNGXXKLIGNXKHR¥EWSHIMIGKIH F] GLERKIW
IGSRSQMG JEGXSVW 8LMW IWXMQEXI MW GEPGYPEXIH SR XLI FEWMW SJ [IMKL)>
HIZIPSTQIRXW SJ SZIVEVGLMRK QEGVSIGSRSQMG GSRHMXMSRW EVI XEOIR MRXS

-*6¢ TIVQMXW E WMQTPMJIJMIH MQTEMVQIRX ETTVSEGL MRZSPZMRK PSWW EPP
INTIGXIH GVIHMXSR'SWWEM/I VIGIMZEFPIW GSRXVEGX EWWIXW ERH PIEWI VIGIMZE
UYEPMX] %GGSVHMRKP] XLIVI MW RS RIIH XS VIZMI[ [LIXLIV XLIVI LEW FIIR E \
QMKLX VIUYMVI VIGPEWWMJIMGE X MRS ¥ XS WIX FKMEW XE IWKERMPMIMIH ETTVSEGL
NTIGXIH GVIHMXSRSXWEINW VIGIMZEFPIW &EWIH SR VIGSVHW SJ HIJEYPX IZIRXW S
VEXIW EVI HIXIVQMRIH JSV HMJJIVIRX QEXYVMX] FERHW ERH XLIR ETTPMIH XS
VIGIMZEFPIW MR XLI QEXYVMX] FERHW

%X IEGL VITSVXMRK HEXI 7GSYX +V S YIM E BR\G WEW VE WIWXXW EIEWYVEVIEX EQS\
GVIHMX MQTEMVIH % JMRERGMEP EWWIX MW GVIHMX MQTEMVIH [LIR SRI SV QS\
XLI T WXMQEXIH JYXYVI GEWL JPS[W SJ XLEX JMRERGMEP EWWIX LEZI SGGYVVIH
MQTEMVIH MRGPYHI SFWIVZEFPI HEXE EFSYX XLI JSPPS[MRK IZIRXW

TMKRMIJMGERX JMRERGMEP HMJIMGYPX] SJ XLI FSVVSI[IV

% FVIEGL SJ GSRXVEGX WYGL EW E HIJEYPX SV TEWX HYI IZIRX F] QSVI XLE
6IWXVYGXYVMRK SJ E PSER SV GVIHMX JEGMPMX] F] XLI +VSYT XLEX XLI 'SQ
4VSFEFMPMX] XLEX XLI FSVVS[IV [MPP IRXIV FEROVYTXG] SV SXLIV JMRERGII
8LI HMWETTIEVERGI SJ ER EGXMZI QEVOIX JSV XLEX JMRERGMEP EWWIX FIG

% JMRERGMEP EWWIX SV E KVSYT SJ JMRERGMEP EWWIXW IBW I & VAW MM XM @ BSEMVYII\M

VIGSKRMWIH MJ XLIVI MW ER] SENIGXMZI IZMHIRGI SJ MQTEMVQIRX EW XLI VIV
VIGSKRMXMSR SJ XLI JIMRERGMEP EWWIX 8LMW IWXMQEXI MW EPWS QEHI EW SJ |

3JIWIXXMRK ERH HIVIGSKRMXMSR

*MRERGMEP EWWIXW ERH PMEFMPMXMIW EVI SRP] SJIJWIX ERH TVIWIRXIH SR E R
XLI +VSYT LEW E PIKEP VMKLX XS SJJWIX ERH MRXIRHW XS IMXLIV WIXXPI SR E F
VIPEXIH PMEFMPMX] WMQYPXERISYWP]

*MRERGMEP EWWIXW EVI HIVIGSKRMWIH [LIR XLI VMKLXW XS TE]JQIRXW JVSQ XLI .
XVERWJIVVIH ERH XLI +VSYT LEW WYFWXERXMEPP] XVERWJIVVIH EPP XLI VMWOW

%W SJ XLI VITSVXMRK HEXI 7GSYX +VSYT LEH RS GSRXMRYMRK MRZSPZ
XVERWJIIVVIH FYX RSX JYPP] HIVIGSKRMWIH

'EVVIMRK EQSYRXW ERH JEMV ZEPYIW

S8LIJMRERGMEP EWWIXW ERWH W NREXAMWM RMIXWIIGVS RERMAPPIMEXMSR SJ XLI WXEXIQIRX SJ J
XLl GEXIKSVMIW TYVWYERX XS -*67c EREP]WIH F] GEXIKSV] ERH [MXL VIWTIGX X

-R EGGSVHERGI [MXL -*67c JMRERGMEP EWWIXW ERH PMEFMPMXMIW QIEWYVIL
PIZIPW SJ XLI JEMV ZEPYI LMIVEVGL] 8LI MRHMZMHYEP PIZIPW SJ XLI JEMV ZEPY

ol1ZzIP MRTYXW EVI YREHNYWXIH UYSXIH TVMGIW MR ER EGXMZI QEVOIX JS
'SQTER] GER EGGIWW EX XLI QIEWYVIQIRX HEXI

ol1zIP WMKRMIMGERX MRTYXW SXLIV XLER XLSWI MRGPYHIH MR PIZIPc XL
MRHMVIGXP]

OIZIPRTYXW MRGPYHMRK EX PIEWX SRI YRSFWIVZEFPI WMKRMJIJMGERX MRTY
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PHI IMREFRGMEP CWXEXIQIRXW

-X MW EWWYQIH XLEX VIGPEWWMJIMGEXMSRW FIX[IIR XLI MRHMZMHYEP PIZIPW S
IRH SJ XLI TIVMSH -R XLI VITSVXMRK TIVMSH ERH XLI TVIZMSYW JIEV XLIVI [IVI
ERHc SV FIX[IIR PIZIPWc ERHc

7IGYVMXMIW JSV [LMGL RS UYSXIH QEVOIX TVMGIW EVI EZEMPEFPI EX XLI QIEWY\
SJ XLI JEMV ZEPYIl LMIVEVGL] -J RS SFWIVZEFPI GSQTEVEXMZI ZEPYIW EVI EZE
GYVVIRX TVMGI UYSXIW JSV MHIRXMGEP MRWXVYQIRXW JSV [LMGL XLIVI MW R
ZEPYEXMSR QIXLSHW ERH EGXYEVMEP QSHIPW 3J VIRIZERGI MR XLMW GSRXI\X
QIXLSH [LMGL XEOIW MRXS EGGSYRX GYVVIRX QEVOI GSRHMXMSRW JSV GVIHM
TVIWIRX ZEPYI SJ WYGL WIGYVMXMIW MW HIXIVQMRIK F] XEOMRKIMRXS EGGSY
WIGYVMXMIW XVEHIH MR EGXMZI QEVOIXW [MXL WMQMREYV QEXYVMX$/IIW ERH GVIlI
ZEPYl MW GEPGYPEXIH YWMRK WMKRMJMGERX YgSFWI“VZEFPI MRTY'—X JEGXSVW

ZEPYI|l LMIVEVGL] n § =
o 2
o I -
= > Z
*MRERGMEP EWWIXW MR EGGSVH?RGI [MXL -*67 _ - :
n aN _ w
x x§ v N
=~ x > >
<
ke z 2 & 2 =
o > n >3 2 w
n (] O] <z < -
X x o > -
x 0 : _r . = 5
=X > o > > =
O X = [a R o o
Zuw 14 = w L w =)
> s < N N N %
Zz = > > N
= > n 2= z Z =
o> < o s s s S
ws o O o < W w N
J)96cXLSYWERH — - > PRN0)} * * o
c(1G
%WWIXW
'EWL ERH GEWL IUYMZEPIRXW *% %" t t
8VEHI VIGIMZEFPIW *% %" t t R E
3XLIV GYVVIRX JMRERGMEP EWWIXW t
(IVMZEXMZI JMRERGMEP MRWXVY Q%R X8M 0 t t
'SRZIVXMFPI PSERW *%*:840 t t t t t
7YRHV] GYVVIRX JMRERGMEP EWWIX%W%' t t
3XLIV RSR GYVVIRX JMRERGMEP EWWIXW t
-RZIWXQIRXW *0%*:840 t t
(IVMZEXMZI JIMRERGMEP MRWXVY @%R X8M 0 t t
'SRZIVXMFPI PSERW *0%*:840 t t
7YRHV] RSR GYVVIRX JMRERGMEP EW®I'XW t t
OIEWI VIGIMZEFPIW t t t t t
'YVVIRX PIEWI VIGIMZEFPIW R E t t t t R E
2SR GYVVIRX PIEWI VIGIMZEFPIW R E t t t t
c(IG
%WWIXW
'EWL ERH GEWL IUYMZEPIRXW *% %" t t
8VEHI VIGIMZEFPIW *% %" t t
3XLIV GYVVIRX JMRERGMEP EWWIXW t
(IVMZEXMZI JMRERGMEP MRWXVY Q%R X8M 0 t t
'SRZIVXMFPI PSERW *0%*:840 t t
7YRHV] GYVVIRX JMRERGMEP EWWIX%W%' t t
3XLIV RSR GYVVIRX JMRERGMEP EWWIXW t
-RZIWXQIRXW *0%*:840 t t
(IVMZEXMZI JIMRERGMEP MRWXVY @%R X8M 0 t t
'SRZIVXMFPI PSERW *0%*:840 t t
7YRHV] RSR GYVVIRX JMRERGMEP E"WoM'XW t t
OIEWI VIGIMZEFPIW t t
'YVVIRX PIEWI VIGIMZEFPIW R E t t R E
2SR GYVVIRX PIEWI VIGIMZEFPIW R E t t
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'"EWL XVEHI VIGIMZEFPIW EW [IPP EW SXLIV GYVVIRX JMRERGMEP EWWIXW ERH P
8LIVIJSVI XLIMV GEVV]IMRK EQSYRXW EW SJ XLI IRH SJ XLI VITSVXMRK TIVMSH ET

7YRHV] GYVVIRX JMRERGMEP EWWIXW QEMRP] GSRWMWX SJ WLSVX XIVQ VIRX HI
[MXL HIFMX FEPERGIW

3XLIV RSR GYVVIRX JMRERGMEP EWWIXW MRGPYHI SXLIV MRZIWXQIRXW 8LIWI
ZIRXYVI GETMXEP JYRHW [LMGL [IVI QIEWYVIH EX JEMV ZEPYI EW SJ <c(IGIQFIV

8LI MXIQ VWYRHV] RSR GYVVIRX JMRERGMEP EWWIXWw QEMRP] MRGPYHIW XLI HI

c(IGIQFIV )96¢C XLSYWERH EPPSGEXIH XS XLI VIZSPZMRK GVIHMX JEGMPM
XSXEPPMRK )96¢ XLSYWERH )9@dqIGIQRLNSYWERH %W WSQI MRTYXW EVI RSX
HMVIGXP] SV MRHMVIGXP] XLI MRWXVYQIRXW EVI EWWMKRIH XS PIlZIPc 8LI JEI
HITSWMXW [IVI GEPGYPEXIH YWMRK E HMWGSYRXIH GEWL JPS[ QSHIP FEWIH SR
SJ +IVQER KSZIVRQIRX FSRHW EW [IPP EW ER EWWYQIH GVIHMX VMWO TVIQMYQ
ETTVS\MQEXIH VEXMRK

%W SJ C(IGIQFIV XLl +VSYT LEW X[S GSRZIVXMFPI PSERW XSXEPPMRK )96
)96¢C XLSYWERH (Yl XS XLI GSRZIVWMSR STXMSRW XLI PSERW EVI VIGSKRM!'
EVI TVSZMHIH SR KVSYRHW SJ QEXIVMEPMX]

OIEWI VIGIMZEFPIW MRGPYHIH E WYFPIEWI EKVIIQIRX [MXL %YXS7GSYX +QF, YR.

UYEVXIV SJ %W SJ c(IGIQFIV XLIVI [IVI RS JYVXLIV VIGIMZEFPIW VIPE
EJXIV XIVQMREXMSR SJ XLI EKVIIQIRX c(IGIQFIV )96¢C XLSYWERH
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OMEFMPMXMIW JVSQ FERO PSERW *0%' t t
(IVMZEXMZI JIMRERGMEP MRWXVY QORX8WO0 t t
*EMV ZEPYIl SJ TYVGLEWI TVMGI PWERMBMXMIW t t
7YRHV] GYVVIRX JMRERGMEP PMEFMB¥MXMIW t t
3XLIV RSR GYVVIRX JMRERGMEP PMEFMPMXMIW t
OMEFMPMXMIW JVSQ FERO PSERW *0%' t t
(IVMZEXMZI JMRERGMEP MRWXVY Q0R>XWO0 t t
OIEWI PMEFMPMXMIW t t
'YVVIRX PIEWI PMEFMPMXMIW R E t t
2SR GYVVIRX PIEWI PMEFMPMXMIW R E t t R E
c(IGIQFIVc
JUYMX] ERH PMEFMPMXMIW
8VEHI TE]JEFPIW *0%' t t
3XLIV GYVVIRX JMRERGMEP PMEFMPMXMIW t
OMEFMPMXMIW JVSQ FERO PSERW *0%' t t
OMEFMPMXMIW JVSQ WLEVI FY] FEG®OOW SKVEQQIW t t
(IVMZEXMZI JIMRERGMEP MRWXVY QORX8WO0 t t
*EMV ZEPYIl SJ TYVGLEWI TVMGI PWERMBMXMIW t t
7YRHV] GYVVIRX JMRERGMEP PMEFMB¥MXMIW t t
3XLIV RSR GYVVIRX JMRERGMEP PMEFMPMXMIW t t
*EMV ZEPYIl SJ TYVGLEWI TVMGI PWEFRMBMXMIW t t
(IVMZEXMZI JMRERGMEP MRWXVY Q0R>XWO0 t t
OIEWI PMEFMPMXMIW t t
'YVVIRX PIEWI PMEFMPMXMIW R E t t R E
2SR GYVVIRX PIEWI PMEFMPMXMIW R E t t

IIEWYVIQ REVVIMRK EQSYRX¥WMRK EQSYRX EW SJ
)J)96cXLSYWERH GEXIKSV] YRHIV -*67c c(IG c(IG

3J [LMGL EKKVIKEXIH F] -*67¢c GEXIKSV]

*MRERGMEP EWWIXW QIEWYVIH EX EQSVXMWIH GSWX *%%'

*MRERGMEP PMEFMPMXMIW QIEWYVIH EX EQSVXMWIH G*30WoX

*MRERGMEP EWWIXW EX JEMV ZEPYIl XLVSYKL TVSJMX%* 8RHDW W

*MRERGMEP PMEFMPMXMIW EX JEMV ZEPYI| XLVSYKL PUS:BMKE SV PSWW

7GSYX 7) IRXIVIF EMRRKE X KKIRI QIRLIE] JSV YT XS )96¢ XLSYWERH EW E
JEGMPMX] 8LMW JEGMPMX] WIVZIW XS JMRERGI XLI KIRIVEP FYWMRIWW SFEFNIGXM
FEGO XVERWEGXMSRW ERH FYWMRIWW GSQFMREXMSRW 8LI GYVVIRXP] YRHVE[F
TPYW E QEVKMR SJ GYVVIRXP] [MXL E JPSSV SJ WIX JSV XLI )96-&36 8L
EQSYRXW LEH FIIR HVE[R HS[R JVSQ XLI PSER EW SJ ¢ ()GBQFIV cC(IGIQFIV
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-R EHHMXMSR SR clE] 7GSYX 7) IRXIVIH MRXS E PSER JEGMPMX] EKVIIQIR
PMQMX SJ )96¢ XLSYWERH 8LMW PSER JEGMPMX] EKVIIQIRX MW YWIH XS JMR
JEGMPMX] [EW KVERXIH YRXMP JYVXLIV RSXMGI -RXIVIWX MW EKVIIH EW EQSYRX
JEGMPMX] EQSYRXIH XS )96¢ XLSYWERH %R EQSYRX SJ )96¢ XLSYWERH |
QEVOIX XVERWEGXMSRW EW SJ c(IGIQFIV

&S XL XLI EQSYRX HVE[R HS[R JVSQ XLI JEGMPMX] ERH XLI EQSYRXW HVE[R HSI[R
WLS[R XSKIXLIV [MXL YRTEMH MRXIVIWX ERH GSQQMXQIRX JIIW MR XLI PMRI MXIC

8LI HIVMZEXMZIW VIGSKRMWIH YRHIV EWWIXW ERH YRHIV PMEFMPMXMIW EVI YWI
ol1zIP HIVMZEXMZIW EVI QIEWYVIH YWMRK XLI HMWGSYRXIH GEWLJPS[ QIXLSH |
SFWIVZEFPI QEVOIX MRTYXW WYGL EW MRXIVIWX VEXI GYVZIW ERH JSV[EVH VEX

%W SJ (IGIQFIV XLl +VSYT VIGSKRMWIH E GYVVIRX JMRERGMEP PMEFMPM
VIQEMRMRK SFPMKEXMSR JVSQ XLI GYVVIRX WLEVI FY] FEGO TVSKVEQQI EQSY
c(IGIQFIV RS PMEFMPMX] [EW VIGSKRMWIH WMRGI RS XVERGLI LEH FIIR INIG

OMEFMPMXMIW JVSQ FYWMRIWW GSQFMREXMSRW

%W SJ (IGIQFIV GYVVIRX PMEFMPMXMIW JVSQ FYWMRIWW GSQFMREXMSRW
7TVIRKRIXXIV +VSYT EQSYRXIXLX8WERH (IGIQFIV XLBYWERH 2S RSR GYVV
PMEFMPMX] MR GSRRIGXMSR [MXL XLI EGUYMWMXMSR SJ XLI 7TVIRKRIXXIV +VSY]
(IGIQFIV (IGIQFIV )96 XLSYWERH

'"YVVIRX PMEFMPMXMIW JVSQ FYWMRIWW GSQFMREXMSRW MR GSRRIGXMSR [MXL
)96c  XLSYWERH EW SJ ¢ (IGIQFIV (IGIGEBWWERN962S RSR GYVVIRX PME
VIGSKRMWIH EW SJ c(IGIQFIV (IGIQFIV )96 XLSYWERH

8LI XEFPI FIPS[ WLS[W ER SZIVZMI[ SJ GLERKIW MR PIZIPc MRWXVYQIRXW JSV XL

)J)96cXLSYWERH
&EPERGI EX XLI FIKMRRMRK SJ XLI TIVMSH

2I GYVVIRX TYVGLEWI TVMGI PMEFMPMXMIW t

2I] RSR GYVVIRX TYVGLEWI TVMGI PMEFMPMXMIW t

7IXXPIH GSRXMRKIRX GSRWMHIVEXMSR PMEFMPMXMIW t

8SXEP JSV XLI TIVMSH VITSVXIH YRHIV JMRERGI MRGSQI JMRERGI INTIRWIW

&EPERGI EX XLI IRH SJ XLI TIVMSH

'LERKIW MR YRVIEPMWIH PSWWIW KEMRW JSV XLI TIVMSH MRGPYHIH MR KEMRW PSWW W JVSQ
PMEFMPMXMIW LIPH EX XLI IRH SJ XLI TIVMSH

8LI XSXEP VIWYPX SJ XLI TIVMSH WLS[R YRHIV v*MRERGI INTIRWIWwW VIWYPXW J
TYVGLEWI TVMGI PMEFMPMXMIW MR GSRRIGXMSR [MXL XLI EGUYMWMXMSRW S
7TTVIRKRIXXIV +VSYT )96 XLSYWERH ERH )\TPSVIEP +QF, )96 XLSYWERH

%X XLI HEXI SJ MRMXMEP VIGSKRMXMSR ERH MR TVIZMSYW TIVMSHW XLI TYVG
PIZIPc EW QIEWYVIQIRX [EW FEWIH SR WMKRMJMGERX YRSFWIVZEFPI MRTYXW
EFSYX XLI 7GSYX +VSYTwW VIZIRYI| ERB(SWVEWREW BWIKEXMRKIRKRIXXIV +VSYTw
TEVEQIXIRWGSRRIGXMSR [MXL XLI EGUYMWMXMSR SJ RIYFEY OSQTEWW %+ XLIWI
)&-8(% SJ RIYFEY OSQTEWW %+

8LI VIPIZERX EREP]WMW TIVMSH INTMVIH EX XLI IRH SJ XLI JMRERGMEP ]JIEV 8L
TYVGLEWI TVMGI PMEFMPMXMIW EVI EZEMPEFPI 8LI JEMV ZEPYI SJ XLI TYVGLEW|
XLl JIMREP EQSYRX TEMH 2S HMWGSYRXMRK [EW ETTPMIH SR KVSYRHW SJ QEXIVI

(YI XS XLI IPMQMREXMSR SJ WMKRMJIJMGERX YRSFWIVZEFPI MRTYXW XLI TYVGLEW
EwW SJ XLI VITSVXMRK HEXI

FPMHEXMSR WGSTI

*SV JYVXLIV MRIJISVQEXMSR SR FYV\

*SV XLI VIGSRGMPMEXMSR JVSQ +VSYT )&-8(% XS SS)&—B(MEZLIEQMJLBLXJ.‘DHTSS’XKMRK\TPEREXMSR YRHIV
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21X KEMRW PSWWIW

21X KEMRW ERH PSWWIW [IVI EPPSGEXIH EW JSPPS[W XS XLI -*67c GEXIKSVMIW N

1IEWYVIQ RX
J)96cXLSYWERH GEXIKSV] YRHIV -*67

*MRERGMEP EWWIXW QIEWYVIH EX EQSVXMWIH GSWX *%%

*MRERGMEP PMEFMPMXMIW QIEWYVIH EX EQSVXMWIH G S0¥X

*MRERGMEP EWWIXW EX JEMV ZEPYIl XLVSYKL TVSIMX % VY: #40W W

*MRERGMEP PMEFMPMXMIW EX JEMV ZEPYI XLVSYKL TAOSJ8) SV PSWW

6IGSKRMWIH MR TVSJMX SV PSWW 8SXEP

8LI RIX KEMRW ERH PSWWIW MR XLI *%%' QIEWYVIQIRX GEXIKSV] TVMQEVMP] M
KEMRW PSWWIW SR XLI HIVIGSKRMXMSR SJ VIGIMZEFPIW EW [IPP EW MRGSQI JV
ERH HIVIGSKRMWIH VIGIMZEFPIW 8LI RIX KEMRW ERH PSWWIW MR XLI *0%' QIEW
GYVVIRX MRXIVIWX INTIRWIW SR PSER PMEFMPMXMIW EW [IPP EW XLI VIGSKRMX]|
XVERWEGXMSR GSWXW )\TIRWIW ERH MRGSQI JVSQ JMRERGMEP HIVMZEXMZIW E
*%*:840 ERH *0*:840 GEXIKSVMIW

8LI MRXIVIWX INTIRWIW JVSQ ETTP]MRK XLI 1JJIGXMZI MRXIVIWX QIXLSH JSV JMR
GSWX EQSYRXIH XS )96¢ XeSY WERH.SYWERH

*MRERGMEP VMWO QEREKIQIRX ERH GETMXEP QEREKIQIRX

8LI 7GSYX +VSYT MW INTSWIH XS JMRERGMEP VMWOW [LMGL EVI INTPEMRIH FI
GYVVIRG] VMWO ERH MRXIVIWX VEXI VMWO 6MWO QEREKIQIRX MW TIVJSVQIH
MHIRXMIMIW EWWIWWIW ERH LIHKIW JMRERGMEP VMWOW MR GPSWI GSSTIVEXM
GLERKIW EVI QEHI XS TVSGIWWIW MR VIWTSRWI XS GLERKIW MR XLI VMWO WMXYI
VIHYGI XLI JMRERGMEP VMWO XLVSYKL TPERRIH QIEWYVIW

"VIHMX VMWO

'"VIHMX VMWO MW QEREKIH EX +VSYT PIZIP 'VIHMX VMWOW EVMWI JVSQ GEWL E
XVEHI VIGIMZEFPIW ERH SXLIV VIGIMZEFPIW 'YWXSQIV VMWOW EVI WIWXIQEXMGI
VIWTIGXMZI WYFWMHMEV] [LIVIF] FSXL MRXIVREP ERH I\XIVREP MRJSVQEXMSR V
[EW VIJPIGXIH F] XLI GEVV]MRK EQSYRXW SJ XLI JMRERGMEP EWWIXW VIGSKRMW
GSPPEXIVEP SV SXLIV GVIHMX IRLERGIQIRXW I\MWXIH XLEX [SYPH VIHYGI XLI GVI

8LI +VSYT GSRWMHIVW E JMRERGMEP EWWIX XS FI GVIHMX MQTEMVIH [LIR XLI TV
EFPI XS TE] EPP MXW GVIHMX SFPMKEXMSRW HYI XS XLI +VSYT [MXLSYX XLI +V
WIPPMRK GSPPEXIVEP MJ TVSZMHIH

'VIHMX VMWOW EVMWI IWTIGMEPP] MR GSRRIGXMSR [MXL XVEHI VIGIMZEFPIW ERF
QSHIP MW FEWIH SR E FVSEH GYWXSQIV FEWI XLI VMWO SJ WMKRMJIJMGERX FEH
INXIRX XLEX GVIHMX VMWOW EVI MHIRXMJMEFPI XLIWI EVI GSYRXIVIH [MXL EGXM
VEXMRKW SJ GYWXSQIVW MR MRHMZMHYEP GEWIW

% JMRERGMEP EWWIXwW KVSWW GEVV]MRK EQSYRX MW VIHYGIH [LIR XLI +VSYT I
XLl IMRERGMEP EWWIX MR MXW IRXMVIX] SV E TSVXMSR XLIVISJ

*SV JYVXLIV MRJSVQJ’-_X_M_B_R_F_MLLLI&LHBI)MIZEFPIW

8LI VMWO SJ MQTEMVQIRX MRGVIEWIW WMKRMJIJMGERXP] JSV SYXWXERHMRK XVE
HYl 9RPIWW XLI SYXWXERHMRK FEPERGI MW MQQEXIVMEP MXIQ RITMXN{HQIEWYYV
GVIHMX PSWWIW

*SV EPP MXIQW SXLIV XLER XVEHI VIGIMZEFPIW MQTEMVQIRX PSWWIW EVI MQQE>

OMUYMHMX] VMWO

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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OMUYMHMX] VMWO HIWGVMFIW XLI VMWO XLEX 7GSYX +VSYT GERRSX QIIX MXW |
PMQMXIH INXIRX '"EWL VIUYMVIQIRXW EVI GSZIVIH F] XLI GEWL JPS[ JVSQ STIVEXI
YRHIV XHEMPMX] EKWNIPGERXIEGMPMX] EKVIIQIRX JSV QSRI] QEVOIX XVERWEGXMSF
QSRI] QEVOIX XVERWEGERSRWXYMEKWMBYIRKMX] VMWOW EVI QSRMXSVIH ERH QERE
IRXMVI +VSYT F] XLI STIVEXMRK GEWL QEREKIQIRX SJ 7GSYX +VSYT 8LI VMWC(
QSRMXSVIH F] QIERW SJ TIVMSHMG PMUYMHMX] TPERRMRK ERH QSRXLP] GEWL
PMEFMPMXMIW EVI GSRXMRYEPP] QSRMXSVIH ERH QEREKIH

&EPERGI EW SJ ¢c(IG J96cXLSYWERHM XS JIEV t JIEVW t JIEVWLISVI XLER JIEVW 8SXEP

2SR HIVMZEXMZI JMRERGMEP MRWXVYQIRXW t t

8VEHI TE]JEFPIW t t t

3XLIV JMRERGMEP PMEFMPMXMIW t t

OIEWI PMEFMPMXMIW

(IVMZEXMZI JMRERGMEP MRWXVYQIRXW t t

&EPERGI EW SJ c(IG J)96cXLSYWERMA XS JIEV t JIEVW t JIEVW1ISVI XLER JIEVW 8SXEP

2SR HIVMZEXMZI JMRERGMEP MRWXVYQIRXW t t

8VEHI TE]JEFPIW t t t

3XLIV JMRERGMEP PMEFMPMXMIW t t

OIEWI PMEFMPMXMIW

(IVMZEXMZI JMRERGMEP MRWXVYQIRXW t t

8LI EFSZI XEFPI WLS[W XLI JYXYVI YRHMWGSYRXIH GEWL SYXJPS[W MRXIVIWX E
XLl NMWXMRK JMRERGMEP PMEFMPMXMIW 8LI EQSYRXW EVI RSX VIGSRGMPEFPI
TSWMXMSR SRP] XLI EQSYRXW JSV XVEHI TE]JEFPIW EVI VIGSRGMPEFPI WMRGI X
ERH HS RSX FIEV MRXIVIWX *YXYVI GEWL SYXJPS[W FEWIH SR JPSEXMRK MRXI
JSV[EVH MRXIVIWX VEXIW SR XLI FEWMW SJ XLI )96-&36 |MIPH GYVZI EW SJ c(IGI

-R SVHIV XS EZSMH WLSVX XIVQ PMUYMHMX] VMWOW [MXLMR XLI +VSYT E GEWL 7
MXW QEXIVMEP WYFWMHMEVMIW

'YVVIRG] ERH MRXIVIWX VEXI VMWO

8LI +VSYT MW INTSWIH XS MQQEXIVMEP GYVVIRG] VMWOW SRP] 6IZIRYI MW TVM
JVSQ XLI XVERWPEXMSR SJ EWWIXW ERH PMEFMPMXMIW SJ JSVIMKR WYFWMHME
LIHKIH

(Yl XS XUBYT [MGHWL QEREKIQIRX XLI MRXVEKVSYT VIGIMZEFPIW ERH PMEFMP M X
VIWYPX JSV XLSWI WYFWMHMEVMIW SJ 7GSYX c¢7) [LSWI JYRGXMSREP GYVVIRC
WXEXIQIRX SJ TVSIMX SV PSWW JVSQ IN\GLERKI VEXI JPYGXYEXMSRW 2S WYGL \
EHHMXMSR XLI +VSYT IRXMXMIWw GEWL ERH GEWL IUYMZEPIRXW QE] MRGPYHI J¢

&EWIH SR XLI WMQYPEXMSRW GEVVMIH SYX XLI +VSYT HIXIVQMRIH XLI 1JJIGXW
GLERKIW 8LI WGIREVMSW EVI ETTPMIH JSV XLSWI PMEFMPMXMIW [LMGL VITVIWII
PMEFMPMXMIW +MZIR ER EWWYQIH GLERKI MR XLI QEVOIX MRXIVIWX VEXI|I EW S
FEWI TSMRXW XLI JSPPS[MRK 1JJIGXW [SYPH EVMWI JSV IEVRMRKW FIJSVI XE\

'LERKI MR QEVOIX MRXIVIWX VEXI &EWI TSMRXW

)JJIGX SR IEVRMRKW FIJSVI XE\ )96cXLSYWERH

2SR HIVMZEXMZI JMRERGMEP MRWXVYQIRXW

%PP JPSEXMRK VEXI JMRERGMEP MRWXVYQIRXW EVI TIKKIH XS XLI )96-&36 %W
VIQEMR E VIJIVIRGI MRXIVIWX VEXI XLIVI EVI RS JYVXLIV VMWOW EX TVIWIRX JV¢

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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OMUYMHMX] QEREKIQIRX MW GIRXVEPMWIH EX SNGTS /NeEM [EWBYVT] B RTEBM B | RX XALIW X
‘LIR MRZIWXMRK GEWL ERH GEWL IUYMZEPIRXW XLI FEROW ERH X]TIW SJ MF
QSRMXSVIH VIKYPEVP] MR GSRRIGXMSR [MXL XVIEWYV] QEREKIQIRX VITSVXMRK
[MXL VMWO PMQMXW EVI EPWS VIKYPEVP] QSRMXSVIH

'ETMXEP QEREKIQIRX

7GSYX 7)YWW SFENIGXMZI [MXL VIWTIGX XS GETMXEP QEREKIQIRX MW KIRIVEPP]
GSRXMRYI EW E KSMRK GSRGIVR ERH JMRERGI MXW PSRK XIVQ KVS[XL 8LI 7GSY
GSRXMRYSYWP] ERH EHETXIH XS XLI VIWTIGXMZI KIRIVEP IGSRSQMG GSRHMXMSF
XS TYVWYI E PIZIVEKI XEVKIX VEXMS SJ RIX HIFX MR VIPEXMSR XS SVHMREV] ST
ETTVS\MQEXIP] SRI ERH XS VIXYVR WYVTPYW PMUYMHMX] XS WLEVILSPHIVW ZME
8LI GETMXEP WXVYGXYVI MW QSRMXSVIH F] XLI '*3 FEWIH SR QSRXLP] VITSVXMR
QIEWYVIW EVI GEVVMIH SYX F] 7GSYX 7) MR XLI MRXIVREXMSREP JMRERGMEP Q
SJ XLI VITSVXMRK HEXI

)96CXLSYWERH (1G (16

*MRERGMEP PMEFMPMXMIW MRGPYHMRK PIEWI PMEFMPMXMIW

'"EWL ERH GEWL IUYMZEPIRXW

2IX JIMRERGMEP PMEFMPMXMIW

8LI VEXMS SJ RIX HIFX MR VIPEXMSR XS SVHMREV] STIVEXMRK )&-8(% JSV XLI PEV

7TLEVI FEWIH TE]QIRXW

8LI +VSYT LEW TEVXMGMTEXMSR TVSKVEQQIW JSV QEREKIQIRX ERH IQTPS]IIW XL
WLEVI FEWIH TE]JQIRX XVERWEGXMSR MR EGGSVHERGI [MXL -*67c 7TLEVI FEWIH ¢
XLl [SVO VIRHIVIH F] IQTPS]IIW EW GSRWMHIVEXMSR JSV XLI GEWL WIXXPIQIRX )
ER INTIRWI XLVSYKL TVSJMX SV PSWW ERH EW E TVSZMWMSR 8LI ZEPYI SJ XL
WIXXPIQIRX MW VIEWWIWWIH EX IEGL VITSVXMRK HEXI

-R EHHMXMSR XLI +VSYT LEW ER IQTPS]IIl TEVXMGMTEXMSR TVSKVEQQI YRHIV [l
WLEVIW LIPH F] XLI +VSYT XVIEWYV] WLEVIW EX E PS[IV TVMGI XLER SR XLI W
YRHIV [LMGL 7GSYX WLEVIW [IVI MWWYIH XS IQTPS]IIW JSV JVII MR XLI VITSVX]
JIEVW SJ FIMRK PMWXIH SR XLI WXSGO I\GLERKI 8LIWI IQTPS]IIl TEVXMGMTEXMSF
EW ITUYMX] WIXXPIH WLEVI FEWIH TE]JQIRX XVERWEGXMSRW MR EGGSVHERGI
%GGSVHMRKP] XLI JEMV ZEPYIl SJ XLI [SVO TIVJIJSVQIH F] IQTPS]IIW [EW VIGSKR
MRWXVYQIRXW XLIVIF] KVERXIH LIVI FEVKEMR TYVGLEWI FSXL EW ER INTIRWI X
MR 1TUYMX]

,S[l1ZzIV EW XLI JEMV ZEPYIl SJ XLI [SVO TIVJISVQIH F] XLI IQTPS]IIW GERRSX FI

GEWL WIXXPIH ERH XLI IUYMX] WIXXPIH TVSKVEQQIW XLI JEMV ZEPYI SJ XLI IU"
QIEWYVIQIRX

OSRK XIVOQO MRGIRXMZI TVSKVEQQI

-R XLI JMRERGMEP JIEV XLI PBRKTXMRX WERHFIGRMMZXLITVSKVEQ @I QoBIMW SJ XLI
1EREKIQIRX &SEVH ERH WIPIGXIH IQTPS]IIW SJ XLI 7GSYX +VSYT -R XLI JMR
08-4c 08-4c ERH 08-4c TVSKVEQQIW [IVI EPWS PEYRGLIH JSV WIPIGXIH IQ

8LI 08-4 JYVXLIVW VIXIRXMSR [MXL VIWTIGX XS XLI 1EREKIQIRX &SEVH ERH I\IG
EMQIH EX EPMKRMRK XLI WXVYGXYVI SJ GSQTIRWEXMSR [MXL WYWXEMREFPI
TVSKVEQQIW JSV XLI X[S KVSYTW SJ TEVXMGMTERXW HMJJIV MR XIVQW SJ XL
HIWGVMFIH WITEVEXIP] FIPS]

08-4 JSV QIQFIVW SJ XLI 1EREKIQIRX &SEVH

9RHIV XLI TVSKVEQQI QIQFIVW SJ XLI 1EREKIQIRX &SEVH VIGIMZI E XVERGLI SJ Z
YRMXW 479W MR IEGL JIEV MR [LMGL XLI VIPEXIH 1EREKIQIRX &SEVH WIVZMGI
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C.ERYEV] 4VSZMHIH IQTPS]QIRX MW YRMRXIVVYTXIH XLI 479W KVERXIH ZIWX E>
XLIT [IVI KVERXIH %JXIV E JSYV ]JIEV TIVISVQERGI TIVMSH XVERWEGXMSRW EVI |
XLI TVSKVEQQI UYEPMJIJMIW EW E GEWL WIXXPIH WLEVI FEWIH TE]JQIRX XVERWEC
INTIRWI SZIV XLI ZIWXMRK TIVMSH 8LI ZIWXMRK TIVMSH FIKMRW SR XLI HEXI SR |
GSRXVEGXW EVI WMKRIH SV c¢c.ERYEV] MR IEGL GEWI WIVZMGI GSQQIRGIQIRX HE.

8LI RYQFIV SJ 479W KVERXIH MW HIXIVQMRIH F] XLI VIWTIGXMZI KVERX EQSYRX E
HEXI 8LI VIPIZERX 479 TVMGI SR XLI KVERX HEXI VIWYPXW JVSQ XLI HE] EZIV
WLEVI MR XLI <IXVE XVEHMRK W]J]WXIQ VSYRHIH XS XLVII HIGMQEP TPEGIW

% XLMVH SJ XLI TIVISVQERGI GSRHMXMSRW MR IEGL GEWI VIPEXI XS VIZIRYIl KV
SVHMREV] STIVEXMRK )&-&EWES[SIS)REFHX ERH SRI RSR JMRERGMEP WXVEXIKMG
EQSYRX SJ XLI GEWL WIXXPIQTRWIS¥IQ ERGQ PMWLEBW @RRXWTPMIH F] XLI TIVISVQER
[LMGL MW HIXIVQMRIH F] XLI HIKVII SJ EGLMIZIQIRX SJ XLI XLVII TIVISVQER
TIVISVQERGI JEGXSV MW GETTIH EX 8LI RYQFIV SJ 479W XLYW HIXIVQMRIH
XEOMRK MRXS EGGSYRX XLI VIWTIGXMZI 479 TVMGI EX XLI IRH SJ XLI TIVJISV(C
HMZMHIRHW HMWXVMFYXIH HYVMRK XLI TIVISVQERGI TIVMSH 8LI EQSYRX MW
VEXMIJMGEXMSR F] XLI 7YTIVZMWSV] &SEVH

-R EHHMXMSR XS XLI GET SR XLI TE]JSYX JSV IEGL XVERGLI SJ SJ XLI VIWTIGX
VIKEVHMRK QE\MQYQ GSQTIRWEXMSR XLI WIVZMGI GSRXVEGXW JSV XLI 1EREKIQ
GSQTIRWEXMSR WIWXIQ GSRXEMR XLI STXMSR SJ TVSTSVXMSREXIP] SV JYPP] VIt
MR XLI IZIRX SJ E WIVMSYW FVIEGL SJ XLI HYX] SJ GEVI MRGPYHMRK FVIEGLIW S
EW HIJMRIH MR %VXMGPIc %O0X+ SV GSRXVEGXYEP IQTPS]QIRX TVSZMWMSRW
JMRERGMEP ]IEV

*YVXLIVQSVI TE]JQIRX QE] FI HIJIVVIH EW PSRK EW E QIQFIV SJ XLI 1EREKIQIRX
TVSZMWMSRW SJ XLI WLEVI S[RIVWLMT KYMHIPMRIW WIIl XLI GSQTIRWEXMSR VIT S

8LI EPPSGEXMSRW XS HEXI [IVI QEHI EW SJ c.ERYEV] ERH VIWTI
EGGSVHMRKP] WXEVXIH SR c.ERYEV] ERH VIWTIGXMZIP] (Yl XS
GSRGPYHIH HYVMRK XLI JIEV E KVERX EQSYRX [EW XEOIR MRXS EGGSYRX TVS VE
KVERX EQSYRXW SJ XLI XVERGLI [IVI JYPP] ZIWXIH EW SJ c(IGIQFIV

[EW ETTPMIH JSV WXEJJ XYVRSZIV 8LI WEQI ETTPMIW XS XLI GSVVIWTSRHMRK K
XVERGLIW ERH c(IGIQFIV ERH XS [LMGL RS QEVOHS[R [EW ETTPMIH J

8LI JEMV ZEPYI SJ XLI MRWXVYQIRXW KVERXIH EW SJ XLI VITSVXMRK HEXI [EW GE
STXMSR TVMGMRK QSHIP (ITIRHMRK SR XLI XIVQ E VMWO JVII MRXIVIWX VEXI
LMWXSVMGEP ZSPEXMPMXMIW EVI FEWIH SR XLI WLEVI TVMGI SJ 7GSYX 7) % TI
XEVKIX EGLMIZIQIRX 8LI TEVEQIXIVW EVI PMWXIH FIPS]

XVERGLI XVERGLI XVERGLI

6MWO JVII MRXIVIWX VEXI

:SPEXMPMX]

41VISVQERGI JEGXSV

8LI XSXEP RYQFIV SJ GSRHMXMSREPP] EPPSGEXIH WLEVIW MR XLI WGSTI SJ 08-4¢
XVERGLI ERH cXVERGLI [EW EW JSPPS[W EW SJ c(IGIQFIV

*SV XLI VIGSRGMPMEXMSR JVSQ +VSYT )&-8(% XS SS)&—B(MEZLIEQMJLBLXJ.‘DHTSS’XKMRK\TPEREXMSR YRHIV
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S8LSYWERH WLEVIW 8SXEP 08-4 XVERGLI XVERGLI XVERGLI XVERGLI

2YQFIV SJ WLEVIW SR <c¢(IG ¢ t t

-WWYIH t t t

WMVGMWIH t t t t t

*SVIIMXIH t t t t t

2YQFIV SJ WLEVIW SR ¢(IG ¢ t

-WWYIH t t t

JNIVGMWIH t t t t t

*SVIIMXIH t t t t t

2YQFIV SJ WLEVIW SR c¢(IG ¢

8SXEP TIVWSRRIP NTIRWIWLSY) WBRH )96¢C XLSYWERH [IVI VIGSKRMWIH MR XLI
JIEV JSV 08-4c QIQFIVW SJ XLI 1EREKIQIRX &SEVH 8LI XSXEP GEVV]MRK EQS
FEWIH TE]QIRXW GEQI XRL)DBWHRM SJ c(IGIQFIV )96¢ XLSYWERH 8LI MRXVME
ZEPYI EW SJ c(IGIEMWV)96c XLSYWERH

08-4 ERH 08-4 XS 08-4 JSV WIPIGXIH IQTPS]IIW

-R XLI ERH JMRERGMEP ]JIEVW XLI TVSKVEQQIW 08-4c 08-4c
PEYRGLIH JSV WIPIGXIH IQTPS]IIW SJ XLI 7GSYX +VSYT

-R XLMW GSRRIGXMSR XLI +VSYT KVERXIH TEVXMGMTERXW ZMVXYEP 7GSYX Wl
WXSGO STXMSRW :73W 8LI XVERWEGXMSR MW I\GPYWMZIP] WIXXPIH MR GEWL
FEWIH TE]JQIRX XVERWEGXMSR % PMEFMPMX] QYWX FI EGGVYIH EW ER I\TIRWI S
FIKMRW SR XLI HEXI SR [LMGL XLI TEVXMGMTERX SFXEMRW ORS[PIHKI SJ
GSQQIRGIQIRX HEXI

8LI 679W KVERXIH EVI WYFNIGX SRP] XS E WIVZMGI GSRHMXMSR MR XLI JSVQ S.
WYFENIGX XS FSXL E WIVZMGlI GSRHMXMSR MR XLI JSVQ SJ E XLVII ]JIEV [EMXMREK
679W ERH :73W [IVI EPPSGEXIH JSV XLI JMVWX XMQI EW SJ c¢.YP] ERH E\
VIWTIGXMZIP] 8LI VIWTIGXMZI [EMXMRK TIVMSHW XLIVIJSVI FIKER SR c.YP]

8LI EPPSGEXMSR SJ XLI KVERX EQSYRX XS 679W ERH :73W MW FEWIH SR XLI TI
KVSYTW IMXLIV 679W ERH 7T3W SV 679W ERH :73W 4EVXMGMTERXW M
EPPSGEXMSR [MXL 679W ERH 17T3W

8LI TIVISVQERGI GSRHMXMSRW SJ XLI :73W GSRWMWX MR IUYEP TEVXW SJ VIZ]
PMROIH XS SVHMREV] STIVEXMRK )&-8(% SS)&-8(% KVS[XL XEVKIX %X XLI IRH
73W MW QYPXMTPMIH F] XLI TIVISVQERGI JEGXSV VIWYPXMRK JVSQ XLI XEVKIX
TIVISVQERGI GSRHMXMSRW 8LI TIVISVQERGI JEGXSV MW GETTIH EX

8S HIXIVQMRI XLI TE]JQIRX IRXMXPIQIRX VIWYPXMRK JVSQ XLI 679W XLI XSXE
TEVXMGMTERXW MW QYPXMTPMIH F] XLI ZEPYI TIV 679 -R XLMW GSRXI\X XLI ZE
XLl NI VGMWI HEXI TPYW XLI WYQ SJ XLI HMZMHIRHW HMWXVMFYXIH SR E 7GSYX
679 INIVGMWI HEXI 8LI ZEPYI TIV 679 MW GETTIH EX XLVII ERH E LEPJ XMQIW XLI
RSX RIIH XS FI NIVGMWIH WITEVEXIP] EW XLI] EVI EYXSQEXMGEPP] HIIQIH XS LI
INTMV] SJ XLI 679 [EMXMRK TIVMSH

8S HIXIVQMRI XLI TE]JQIRX IRXMXPIQIRX VIWYPXMRK JVSQ XLI :73W XLI RYQFIV
XEOMRK MRXS EGGSYRX XLI TIVISVQERGI JEGXSV MW QYPXMTPMIH F] XLI ZEPYI
XLl HMJJIVIRGI FIX[IIR M XLI WLEVI TVMGI FEWIH SR XLI :73 INIVGMWI HEXI
HMWXVMFYXIH SR E 7GSYX WLEVI FIX[IIR XLI KVERX HEXI ERH XLI :73 INIVGMW|
WLEVI TVMGI FEWIH SR XLI KVERX HEXI PIWW E HMWGSYRX SJ WXVMOI TVMG
PMQMIHKLI ZEPYI SJ SRI 7GSYX WLEVI EGGSVHMRK XS XLI WLEVI TVMGI SR XLI

8LI XSXEP GEVV]IMRK EQSYRX SJ PMEFMPMXMIW EW SJ (IGIQFIV MRGPYHIW ER EQSYRX SJ )96

VISVKERMWEXMSR QIEWYVIW XS TVSZMWMSRW JSV WLEVI FEWIH GSQTIRWEXMSR MR GSRRIGXMSR [MXL
3RI QIQFIV SJ XLI 1EREKIQIRX &SEVH ETTSMRXIH HYVMRK XLI JMRERGMEP JIEV LEH TEVXMGMTEXIH
08-4 XS 08-4 TESOXMWEGHETEXMSR TVSKVEQQIW JSV WIPIGXIH IQTPSJIIW 8LI XIVQW SJ XLIWI TVSKYV
SJ XLI 1TEREKIQIRX &SEVH ETTSMRXQIRX 8LI VIWYPXMRK EQSYRXW EVI MRGPYHIH MR XLI VITSVXIH EQE
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SJ X[S JIEVW 1JJIGXMZI NIVGMWI MW TSWWMFPI SRP] EX HIJMRIH INIVGMWI HEX
HIGPEVEXMSR MW KIRIVEPP] VIUYMVIH

8LI JEMV ZEPYIl SJ XLI MRWXVYQIRXW KVERXIH [EW HIXIVQMRIH JSV XLI 08-4c
STXMSR TVMGMRK QSHIP 1SRXI "EVPS WMQYPEXMSR (ITIRHMRK SR XLI XIVQ
ZSPEXMPMX] EVI ETTPMIH 8LI LMWXSVMGEP ZSPEXMPMXMIW [IVI FEWIH SR XLI \
VIZIRYl ERH SVHMREV] STIVEXMRK )&-8(% KVS[XL XEVKIXW ER SZIVEPP XEVKIX
QIEWYVIQIRX TYVTSWIW ;LIR HIXIVQMRMRK XLI TIVWSRRIP INTIRWIW XS FI VIGS
JIEV ER ETTVSTVMEXI QEVOHS[R [EW ETTPMIH JSV WXEJJ XYVRSZIV 8LI TEVEQIX

08-4 08-4
6MWO JVII MRXIVIWX VEXI )
:SPEXMPMX]
S8EVKIX EGLMIZIQIRX PIZIP
8LI WIGSRH EQSYRX MR IEGL GEWI VIPEXIW XS E ZEVMERX SJ XLI 08-4 XLEX ETTPMIW SRP] XS E WQ

8LI XSXEP RYQFIV SJ GSRHMXMSREPP] EPPSGEXIH WLEVIW MR XLI WGSTI SJ 08-
JSPPS[W EW SJ <c(IGIQFIV

8LSYWERH WLEVIW 8SXEP 08-4 08-4 08-4c 08-4c

2YQFIV SJ WLEVIW SR c¢(IG ¢ t t

-WWYIH t t t

JNMIVGMWIH t

*SVIJIMXIH t

2YQFIV SJ WLEVIW SR ¢(IG ¢ t

-WWYIH t t t

JNMIVGMW IH

*SVIIMXIH

2YQFIV SJ WLEVIW SR c¢(IG ¢

-REGGSVHERGI [MXL XLI GSRXVEGXYEP TVSZMWMSRW ERH XLI VIWTIGXMZI PIRKX
ZIWXIH YT XS .YRI 08-4 TVSKVEQQI GSQTPIXIH EPP E[EVHW WIXXPIH E

[IVI TEMH SYX MR XLI JMVWX ERH XLMVH UYEVXIVW SJ VIWTIGXMZIP]
INWGPYHMRK E[EVHW WIXXPIH MR GSRRIGXMSR [MXL VISVKERMWEXMSR QIEWYVI
HIXIVQMRIH

08-4 08-4

"EXIKSV] SJ NIVGMWIH WLEVIW 679 173
%PPSGEXIH GSRHMXMSREPP] EPPSGEXIH RYQFIV XLSYWERH WLEVIW

1YPXMTPMIV MR

2YQFIV EJXIV QYPXMTPMIV XLSYWERH WLEVIW

7TLEVI TWWRG )96

4E]SYX EQSYRX MR )96 XLSYWERH

679 %ZIVEKI WLEVI TVMGI MR )96 SZIV XLI PEWX XVEHMRK HE]J]W TVMSV XS XLI IRH SJ XLI ZIWXMRK
HYVMRK XLI ZIWXMRK TIVMSH MR )96 173 %ZIVEKI WLEVI TVMGI MR )96 SZIV XLI PEWX XVEHMRK |
HMWXVMFYXIH F] 7GSYX 7) HYVMRK XLI ZIWXMRK TIVMSH MR )96 PIWW E WXVMOI TVMGI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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*YVXLIV MRISVQEXMSR SR XLI 08-4W JSV WIPIGXIH IQTPS]IIW

)J)96cXLSYWERH 08-4 08-4 08-4 08-4
4IVWSRRIP NTIRWIW

t

8SXEP GEVV]MRK EQSYRX SJ PMEFMPMXMIW EVMWMRK JVSQ WLEVI FEWIH
TE]JQIRX XVERWEGXMSRW

c(IG

c(IG -~ t

-RXVMRWMG ZEPYI

(1G R E

3RI QIQFIV SJ XLI 1IEREKIQIRX &SEVH ETTSMRXIH HYVMRK XLI JMRERGMEP ]JIEV LEH TEVXMGMTEXIH
08-4 XS 08-4 TVS VEXE TEVXMGMTEXMSR TVSKVEQQIW JSV WIPIGXIH IQTPS]IIW %W XLI XIVQ)
TIVMSH SJ XLI 1EREKIQIRX &SEVH ETTSMRXQIRX XLI VIWYPXMRK EQSYRXW [IVI VIGPEWWMJIMIH XS X
1EREKIQIRX &SEVH
J)OQTPS]IT WXSGO TYVGLEWI TVSKVEQQI )744
-R EHHMXMSR MR XLI XS JMRERGMEP JIEVW XLI +VSYT WIX YT ER IQTPS]I

YRHIV [LMGL IQTPS]IIW GSYPH TYVGLEWI 7GSYX WLEVIW LIPH F] XLI +VSYT XVIE
XLI WXSGO QEVOIX 8LMW TVSKVEQQI MW EGGSYRXIH JSV EW ER IUYMX] WIXXPIH

8LI )744 TIVQMXW IQTPS]IIW XS TYVGLEWI E GIVXEMR PMQMXIH RYQFIV SJ 7GSYX
XLI JMRERGMEP ]JIEV MR IEGL GEWI EX E HMWGSYRX SJ )96¢ TIV WLEVI C
QEVOIX 7LEVIW XLYW TYVGLEWIH EVI WYFNIGX XS E X[S ]JIEV LSPHMRK TIVMSH
LSPHMRK TIVMSH FIKMRW J[LIR XLI WLEVIW EVI XVERWJIVVIH XS XLI TEVXMGM
XIVQMREXMSR SJ E TEVXMGMTERXwW IQTPS]QIRX VIPEXMSRWLMT HYVMRK XL
TEVXMGMTEXMSR MR XLI )744 SV XLI LSPHMRK TIVMSH

7LEVIW EGUYMVIH F] IQTPS]IIW RYQFIV

4IVWSRRIP NTIRWIW )96cXLSYWERH

J)OTPS]II ERRMZIVWEV] WXSGO TVSKVEQQI )%74

8S QEVO XIR ]JIEVW SJ FIMRK PMWXIH SR XLI WXSGO I\GLERKI 7GSYX c¢7) QEHI E
TIVWSR XS IRXMXPIH IQTPS]IIW MR WEEMIWIV 8LI] LEZI FIIR EGGSYRXIH JSV EW |
WLEVI FEWIH TE]QIRX XVERWEGXMSRW

8LI WLEVIW EVI WYFNIGX XS E X[S ]JIEV LSPHMRK TIVMSH 8Ll GSVVIWTSRH
)96c cXLSYWERH MR XLI VITSVXMRK ]JIEV

6IPEXIH TEVX] HMWGPSWYVIW

6IPEXIH TEVXMIW [MXLMR XLI QIERMRK SJ -%7c EVI HIIQIH XS FI MRHMZMHYEPW
XLEX GER MRJPYIRGI 7GSYX c¢7) SV XLEX EVI MRJPYIRGIH F] ER] SXLIV VIPEXIH T

6IPEXIH TEVXMIW IRXMXMIW

8LI 7GSYX +VSYT LEH RS XVERWEGXMSRW [MXL XLI EWWSGMEXI 9TQMR +VSY’
FYWMRIWW EGXMZMXMIW [IMXLIV MR XLI VITSVXMRK JIEV SV MR XLI TVIZMSYW ]IE

6IPEXIH TEVXMIW MRHMZMHYEPW

-RHMZMHYEPW [LS NIVGMWI WMKRMIMGERX MRJPYIRGI SR XLI JMRERGMEP ERH S
TIVWSRRIP MRGPYHMRK XLIMV GPSWI JEQMP] QIQFIVW EVI GSRWMHIVIH XS FI
XLl 1IEREKIQIRX &SEVH ERH 7YTIVZMWSV] &SEVH SJ 7GSYX «¢7)

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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l1EREKIQIRX &SEVH

8LI GSQTIRWEXMSR SJ XLI QIQFIVW SJ 7GSYX 7)wW 1EREKIQIRX &SEVH GSRWMW
8LI JMVMIH GSQTSRIRXW GSRWMWX SJ JM\IH GSQTIRWEXMSR ERGMPPEV] FIRIIJM)
FIRIJMXW ZEV] JSV IEGL QIQFIV SJ XLI 1EREKIQIRX &SEVH FYX QEMRP] MRGPYHI
JSV TVMZEXI TYVTSWIW SV GSQTIRWEXSV] TE]JQIRXW JSV [EMZMRK XLI YWI
VIMQFYVWIQIRX SJ XLI GSWXW SJ LIEPXL ERH PSRK XIVQ GEVI MRWYVERGI ERH
TLSRIW PETXSTW ERH GSQTEVEFPI IUYMTQIRX TVSZMHIH 8LI TIRWMSR GSWX VII
HMVIGX MRWYVERGI TSPMGMIW SV ERRYEP TIRWMSR EPPS[ERGI 8LI ZEVMEFPI
GSRWMWX SJ XLI SRI JIEV ZEVMEFPI GSQTIRWEXMSR WLSVX XIVQ MRGIRXMZI 78
GSQTIRWEXMSR PSRK XIVQ MRGIRXMZI 08- 8LI OI] TIVISVQERGI GVMXIVME SJ

XLl +VSYTwW SVHMREV] STIVEXMRK IEVRMRKW FIJSVI MRXIVIWX XE\IW |
SS)&-8(% ERH E RSR JMRERGMEP WYWXEMREFMPMX] )7+ XEVKIX 8LI
GVMXIVME SJ VIPIZERGI JSV XLI 08- EVI VIZIRYIl KVS[XL SS)&-8(% KVS[XL ERH
QIQFIVW SJ XLI 1EREKIQIRX &SEVH EVI WYFNIGX XS XLI WEQI XEVKIXW

8LI JSPPS[MRK XEFPI WLS[W XLI GSQTIRWEXMSR SJ XLI 1EREKIQIRX &SEVH MR EG

)J)96cXLSYWERH

7LSVX XIVQ FIRIIJMXW

4SWX IQTPS]QIRX FIRIIJMXW

3XLIV PSRK XIVQ FIRIIJMXW t t
8IVQMREXMSR FIRIIJMXW t

7LEVI FEWIH TE]QIRXW

8SXEP

3RI QIQFIV SJ XLI 1EREKIQIRX &SEVH ETTSMRXIH HYVMRK XLI JMRERGMEP JIEV LEH TEVXMGMTEXIH
08-4 XS 08-4 TVS VEXE TEVXMGMTEXMSR TVSKVEQQIW JSV WIPIGXIH IQTPS]IIW 8LI XIVQW SJ X
SJ XLI 1EREKIQIRX &SEVH ETTSMRXQIRX 8LI VIWYPXMRK EQSYRXW EVI MRGPYHIH MR XLI VITSVXIH JMK

-R XLI VITSVXMRK JIEV XLI WLSVX XIVQ FIRIIMXW MRGHKFYWHRHEJEVSZMWWISRV S ]
MRGIRXMZIW 7®6c XLSYWERH ERH ZEGEXMSR SFPMKEXMSRW XLEX [IVI RSX JY
[LMGL XLI GSVVIWTSRHMRK [SVO [EMs YWRHEHRN)B6BESYWERH

8SXEP GSQTIRWEXMSR SJ XLI 1EREKIQIRX &SEVH [MXLMR XLI
T &

8LI GSQTIRWEXMSR SJ EGXMZI QIQFIVW SJ XLI 1EREBKVM®RIRXGMEEVHEYS\GBEQI
)96c CcXLSYWERH)96c XLSYWERH XLEX EQSYRXXDS&FWERH)96c XLSYWERH
[EW EXXVMFYXEFPI XS JM\IH GXQBSRIRRXA)9PT6¢c XLSYWERH XS ZEVMEFPI GSQTSR
)96c  XLSYWERH)96c XLSYWERH XS XLI WLEVI FEWIH TE]JQIRX GSQTSRIRX *SV

XLl 1EREKIQIRX &SEVH MR XLI JMRERGMEP JIEV XLI GSQTIRWEXMSR JSV XL
TLEWI EQSYRXIH XSX)9BXWERH JSVIMRERGMEP ])g&c XLSYWERH 3J XLMW EQSYR.
XLSYWERH VIPEXIH XS JM\IH GSQTSRIRXW )96 XLSYWERH XS ZEVMEFPI G

XLl WLEVI FEWIH GSQTIRWEXMSR GSQTSRIRX -R XLI TVIZMSYW ]JIEV ER EQSYHF
GSQTIRWEXMSR JSV XLI TIVMSH JSPPS[MRK XLI IRH SJ XLI EGXMZI WIVZMGI SJ
&SEVH MR XLI JMRERGMEP JIEV 8LMW EQSYRX VIPEXIH IN\GPYWMZIP] X!
GSQTIRWEXMSR

%HHMXMSREP HMWGPSWYVIW SR WLEVI FEWIH TE]JQIRX TVSK
1EREKIQIRX &SEVH GSQTIRWEXMSR
*SV XLI HIZIPSTQIRX SJ XLI XSXEP RYQFIV SJ GSRHMXMSREPP] @\XIH WLEV

||:F\A/IH TF]I)IRXW

*SV GSQTIRWEXMSR HMWGPSWYVIW FVSOLB.Q:IJSL[EE&ALEE].X.NME.E‘:RM\ZIMHVKP WIl XLI

3RI 1IEREKIQIRX &SEVH QIQFIV ETTSMRXIH HYVMRK XLI JMRERGMEP ]JIEV LEH TEVXMGMTEXIH TVMS

XS 08-4 TVS VEXE TEVXMGMTEXMSR TVSKVEQQIW JSV WIPIGXIH IQTPS]IIW 8LI XIVQW SJ XLIW
XLl 1EREKIQIRX &SEVH ETTSMRXQIRX *SV XLI JMRERGMEP ]JIEV 08-4 TVS VEXE ER EQSYRX
WLEVIW [EW KVERXIH XS XLI 1IEREKIQIRX &SEVH QIQFIV

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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8SXEP GSQTIRWEXMSR SJ XLI 7YTIVZMWSV] &SEVH [MXLMR Xl

8SXEP GSQTIRWEXMSR SJ XLI QIQFIVW SJ XLI 7YTIVIMRWEBRGIMRBRESENBY JSGEQXL
)96¢c CcXLSYWERH)96c XLSYWERH %PP TE]JQIRXW [IVI WLSVX XIVQ FIRIIJMXW

*SV GSQTIRWEXMSR HMWGPSWYVIW FVSOILE.Q:IJSL[ERXNEE].X.IME‘RM\ZIMEVKP WIil XLI

(MVIGXSVWw HIEPMRKW

-R EGGSVHERGI [MXL %VXMGPIc SJ XLI 1EVOIX %FYWI 6IKYPEXMSR 6IKYPEX
1EREKIQIRX &SEVH XLI 7YTIVZMWSV] &SEVH XLI )08 EW [IPP EW REXYVEP TIVWS
EVI VIUYMVIH XS TYFPMWL MQQIHMEXIP] ER] WEPI SV TYVGLEWI SJ 7GSYX WLEV
XLl XLVIWLSPH SJ )96c XLSYWERH [MXLMR E GEPIRHEV ]IEV

8LI XEFPI FIPS[ TVIWIRXW E PMWEKRSNEGH MYFBMRELKEMEP JIEV

(EXI SJ 2EXYVI SJ WKKVIKEXIH %KKVIKEXIH
2SXMJIMRK TEVX] 2SXMIMGEXMSR HEOMEHRWEGXMSRERWEGXMIRMGI )96 ZSPYQI )96
6EPJ ;IMX" c.ERYEV] c.ERYEV] A4YVGLEWI
6EPJ ;IMX" % YKYWX %YKYWX 4YVGLEWI
6EPJ ;IMX" 7TITXIQFIV 7TITXIQFIV 4YVGLEWI
6EPJ ;IMX" 3GXSFIV 3GXSFIV 4YVGLEWI
6EPJ ;IMX" 2SZIQFIV 2SZIQFIV 4YVGLEWI
(Vc+IWE 'VSGOJSVH cCTVMP ClEVGL 4YVGLEWI
(Vc+IWE 'VSGOJSVH CTVMP ClEVGL 4YVGLEWI
(Vc+IWE 'VSGOJSVH 7TITXIQFIV 7TITXIQFIV 4YVGLEWI
(Vc(MVO 7GLQIP™NIV 3GXSFIV 3GXSFIV 4YVGLEWI
7TTVIRKRIXXIV *MRER"QEREKIQ IR HEF V 2SZIQFIV 4YVGLEWI
TTVIRKRIXXIV *MRER"QEREKIQ(RXI®RIF, (IGIQFIV 4YVGLEWI
(Vc,ERW ,SPKIV ERH %RRIQSRI (WPIRWFIFL X (IGIQFIV 4YVGLEWI
%RHV« 7TGL[|QQPIMR (IGIQFIV (IGIQFIV 4YVGLEWI

'"PSWIP] VIPEXIH XS .ER 7TVIRKRIXXIV QIQFIV SJ XLI )08

7TIKQIRX VITSVXMRK

-*67¢c VIUYMVIW STIVEXMRK WIKQIRXW XS FI MHIRXMJMIH SR XLI FEWMW SJ ER Il
WXVYGXYVI 8LI SVKERMWEXMSREP ERH VITSVXMRK WXVYGXYVI SJ XLI 7GSYX +
WIKQIRX %W XLI GLMIJ STIVEXMRK HIGMWMSR QEOIV XLI 1EREKIQIRX &SEVH EW
WIKQIRXW ERH XLI EPPSGEXMSR SJ VIWSYVGIW SR XLI FEWMW SJ E VITSVXMRK W

8LI 7GSYX +VSYT LEW WXVYGXYVIH MXW FYWMRIWW EGXMZMXMIW MR X[S STIVE
4VSIIWWMSREP WIKQIRX ERH XLI 4VMZEXI WIKQIRX 8LMW WIKQIRX WXVYGXYVI [E
VIJPIGXW 7GSYX wW FYWMRIWW PSKMG MRXIVREP QEREKIQIRX ERH XLI GSQQY
MRXIVGSRRIGXMZMX]

%R SZIVZMI[ SJ XLI ZEVMSYW GYWXSQIV KVSYTW ERH TVSHYGXW F] WIKQIRX MW -

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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TIKQIRXW 'YWXSQIV KVSYTW 4VSHYGXW QSRIXMWEXMSR
61EP IWXEXI EKIRXW JSV VIWMHIRXME® FERW LAWTWWW RVWPWNGIEMTXMSRW ERH -QQS7GSYX
IWXEXI TVSHYGXW
TTVEMWIVW S8VERWEGXMSR IREFPIQIRX WIPPIV PIEHW G6IEPXS\

4VSIJIWWMSREP
*MRERGMRK MRXIVQIHMEVMIW ERH WER@DSAZIVOEYJ QSVXKEKI PIEHW VIEP IWXEXI ET

'SQQIVGMEP WIVZMGI TVSZMHIVW WYBRYEWWSQ®WZBAPSGEXMSR PIEHW ERH '61 WSJX[E)
GSQTERMIW 3XLIV TE] TIVEH PMWXMRKW ERH EHZIVXMWIQIRX)

I1IQFIVWLMTW WYFWGVMTXMSRW 7IEVGL4PYW JS)\
7IEVGL4PYW JSV FY]JMRK OMZMRK4PYW OIXXMRKA4F
4E] TIV EH PMWXMRKW
3XLIV GVIHMX GLIGOW

"SRWYQIVW
4VMZEXI 8IRERXW
,SQIS[RIVW

%X +VSYT PIZIP XLI Ol] JIMRERGMEP TIVISVQERGI MRHMGEXSVW JSV 7GSYX EV
8LI] EVI WYTTPIQIRXIH F] XLI SVHMREV] STIVEXMRK )&-8(% QEVKMR [LMGL GS
MRHMGEXSVW ERH WIVZIW EW ER MRHMGEXSV SJ TVSIMXEFMPMX] %X WIKQIRX
MRHMGEXSYV

% WIKQIRXwWW )&-8(% MW HIJMRIH EW TVSJMX FIJSVI XLI JMRERGMEP VIWYPX M|
ER] MQTEMVQIRX PSWWIW SV VIZIVWEPW SJ MQTEMVQIRX PSWWIW -R EGGSVHE
SVHMREV] STIVEXMRK )&-8(% VIJIVW XS )&-8(% EHNYWXIH JSV RSR STIVEXMRK 13
%W XLI WGSTI SJ XVERWEGXMSRW FIX[IIR WIKQIRXW [EW MQQEXIVMEP RS HMWGI
8LI OI] MRHMGEXSVW ETTPMIH F] 7GSYX XS EWWIWW XLI TIVISVQERGI SJ MXW W
AVSIIWWMSREP WIKQIRX

J)96CcXLSYWERH

4VSIJIWWMSREP VIZIRYI

TYFWGVMTXMSR VIZIRYI

S8VERWEGXMSR IREFPIQIRX VIZIRYI

3XLIV VIZIRYI

3[R [SVO GETMXEPMWIH

3VHMREV] STIVEXMRK 1JJIGXW

4IVWSRRIP NTIRWIW

1IEVOIXMRK NTIRWIW

3XLIV

4VSIIWWMSREP SVHMREV] STIVEXMRK )&-8(%

AVMZEXI WIKQIRX

J)96cXLSYWERH

AVMZEXI VIZIRYI

TYFWGVMTXMSR VIZIRYI

4E] TIV EH VIZIRYI

3XLIV VIZIRYI

3[R [SVO GETMXEPMWIH

3VHMREV] STIVEXMRK 1JJIGXW

4IVWSRRIP NTIRWIW

EiaU® leA t glaeyly

3XLIV

4VMZEX|I SVHMREV] STIVEXMRK )&-8(%

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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8LI JSPPS[MRK XEFPI WLS[W XLI VIGSRGMPMEXMSR SJ XLI +VSYTwW SVHMREV]
FIJSVI XE\

)96CXLSYWERH
3VHMREV] STIVEXMRK )&-8(%
2SR STIVEXMRK 1JJIGXW
7LEVI FEWIH TE]QIRXW
1 % XVERWEGXMSRW
6ISVKERMWEXMSR
3XLIV RSR STIVEXMRK 1JJIGXW
)&-8(%

(ITVIGMEXMSR EQSVXMWEXMSR ERH MQTEMVQIRX PSWWIW

4VSIMX PSWW JVSQ MRZIWXQIRXW EGGSYRXIH JSV YWMRK XLI IUYMX] QIXL:!H
3XLIV JMRERGMEP VIWYPX

JEVRMRKW FIJSVI XE\

-8(% MW HIJMRIH F] EREPSK] [M

x

XLI

)& L TVIWIRXEXMSR MR XLI GSRWSPMHEXIH WXEXI QI X SJ TVSJIMX
XLI JMRERGMEP VIWYPX MRGSQI XEVMW HITVIGMEXMSR EQSVXMWEXMSR ERH ER] MQTEMVQIRX PSWWI!
8LI XEFPI FIPS[ WLS[W XLI VIGSRGMPMEXMSR SJ IEVRMRKW EJXIV XE\ XS EHNYWX

TIV WLEVI

)J)96cXLSYWERH
JEVRMRKW EJXIV XE\
2SR STIVEXMRK 1JJIGXW

%QSVXMWEXMSR ERH MQTEMVQIRX SJ MRXERKMFPI EWWIXW JVSQ FYWMRIWW GSQFMREXMSRW
2SR STIVEXMRK JMRERGMEP VIWYPX

%HNYWXIH MRGSQI XE\IW

%HNYWXIH IEVRMRKW EJXIV XE\

s IMKLXIH EZIVEKI RYQFIV SJ WLEVIW JSV GEPGYPEXMRK IEVRMRKW TIV WLEVI RYQFIV
%HNYWXIH IEVRMRKW TIV WLEVI )96

8L SR STIVEXMRK JMRERGMEPIMREREX REBBR] BRBRWHRBRGI INTIRWIW RIXXIH EXXVMFYXEFPI XS 1 ¢
ERH PSWWIW JVSQ XLI WYFWIUYIRX QIEWYVIQIRX SJ TYVGLEWI TVMGI PMEFMPMXMIW KEMRW ERH PS
ERH ER] MQTEMVQIRX PSWWIW VIGSKRMWIH SR MRZIWXQIRXW

-RGSQI XEVIW EVI EHNYWXIH XS IPMQMREXI ER] WTIGMEP 1JJIGXW JVSQ XLI 1JJIGXMZI XE\ INTIRWI %H|
RSQMREP XE\ VEXI %GGSVHMRKP] XLI SRI SJJ 1JJIGX VIWYPXMRK JVSQ XLI VIHY
EFSZI HSIW RSX ETTP] LIVI

*SV XLI TVIWIRXEXMSR SJ MRJSVQEXMSR F] KISKVETLMG VIKMSR VIZIRYIl ERH
EGGSVHERGI [MXL XLI VIWTIGXMZI 7GSYX IRXMX]wW VIKMWXIVIH SJIJMGI

c(IG c(IG ¢
J\XIVREP VIZIRSR GYVVIRX EWWIXWEP VIZIRSR GYVVIRX EWWIXW

)96CXLSYWERH

+IVQER]

3XLIV GSYRXVMIW
8SXEP GSRWSPMHEXIH

'SRXMRKIRX PMEFMPMXMIW

'SRXMRKIRX PMEFMPMXMIW ERH YRVIGSKRMWIH GSRXVEGXYEP GSQQMXQIRXW
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW YRXMP MX MW QSVI PMOIP] XLER RSX X

-R XLl GSRXI\X SJ E FYWMRIWW GSQFMREXMSR LS[IZIV GSRXMRKIRX PMEFMPMXI
MJ XLIMV JEMV ZEPYI GER FI HIXIVQMRIH VIPMEFP]

-R GSRRIGXMSR [MXL E PIEWI EKVIIQIRX JSV SJIJMGI WTEGI MR ,EQFYVK GSRGP®
PIXXIV SJ GSQJSVX MR JEZSYV SJ XLI PERHPSVH 9RHIV XLMW PIXXIV SJ GSQJSV

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



PHI IMREFRGMEP CWXEXIQIRXW

XIRERX MW EX EPP XMQIW HYVMRK XLI XIVQ SJ XLI PIEWI JMRERGMEPP] EFPI XS
PIEWI EKVIIQIRX

%W SJ XLI VITSVXMRK HEXI XLI QE\MQYQ RSQMREP INTSWYVI JVSQ XLI VIQEMRN
EQSYRXW XS )96 QMPPMSR % TSXIRXMEP SFPMKEXMSR SJ XLI 'SQTER] GERRS
RS MRHMGEXMSRW SJ MQQMRIRX MRWSPZIRG] SV SZIV MRHIFXIHRIWW SJ XLI XIRI
XLIVIISVI HSIW RSX INTIGX XS FI GEPPIH YTSR YRHIV XLMW HIGPEVEXMSR MR XLI

%YHMXSVwW JIITW ERH WIVZMGIW

8LI XSXERV ERH WIVZMGIW SJ XLI EYHMXSVW SJ XLI +VSYT EVI HMWEKKVIKEX
%VXMGPIc | MR GSRNYRGXMSR [MXL %VXMGPIc 2S ¢ ,+&

)J)96cXLSYWERH

%YHMX WIVZMGIW

3XLIV EWWYVERGI WIVZMGIW
8SXEP

4VMGI[EXIVLSYWI'SSTIVW +QF, MVXWGLEJXWTV#JYRKWKIWIPPWGLEJXwW JII JS
EYHMX SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH XLI WITEVEXI JMRI
ZEVMSYW EYHMXW SJ XLI WITEVEXI JMRERGMEP WXEXIQIRXW SJ MXW WYFWMHME
ER MRXIKVEP TEVX SJ XLSWI EYHMXW EW [IPP EW XLI EYHMX SJ XLI GSQTIRWEXM
XLI JIT ISV XLI EYHMX SJ XLI RSR JMRERGMEP WXEXIQIRX

JZIRXW EJXIV XLI VITSVXMRK TIVMSH
(MZMHIRH

*SV XLI JMRERGMEP ]JIEV XLI 1EREKIQIRX &SEVH LEW TVSTSWIH XS XLI 7YTIV.
HMZMHIRH SJ /BP6WcSVHMREV] WLEVI &EWIH SR XLI RYQFIV SJ SVHMREV] WLEVIW

HEXI CWLEVIW XLMW GSVVIWTSRHW XS E XSXMMMIZIHBERH DEIBWX SJISJ9EEH
IEVRMRKW EJXIV XE\ %W XLI RYQFIV SJ RS TEV ZEPY| WLEMMIVBEMRMRKPIEVX S \E W
WYFNIGX XS GLERKI YRXMP XLI %RRYEP +IRIVEP 1IIXMRK E GSVVIWTSRHMRK

XS XLI %RRYEP +IRIVEP 1IIXMRK

%YGUYMWMXMSR SJ EPP WLEVIW MR %HIZMRXE 6I1EP )

8LI XEFPI FIPS[ GSRXEMRW XLI QEXIVMEP MRIJSVQEXMSR VIPEXMRK XS XLI EGUYM

%HIZMRXE 6IEP )WXEXI 7 0 9

%GUYMVIV 7GSYX ,SPH'S +QF,
6IKMWXIVIH SJIJMGI SJ XLI EGUYMVIH GSQTER] 1EHVMH
%GUYMWMXMSR HEXI *IFVYEV]
*MVWX XMQlI GSRWSPMHEXMSR JSV GSRZIRMIRGI 1EVGL
7LEVI MR IUYMX]
7TIKQIRX 4VSIJIWWMSREP

7EPI SJ EHZIVXMWMRK ERH VIPE
&YWMRIWW EGXMZMX] WIVZMGIW MRGPYHMRK VIEP IW

GPEWWMIMIHW FYWMRIW!

*MAIH TYVGLEWI TVMGI TEMH MR GEWL )96¢C XLSYWERH
1EXIVMEP MRXERKMFPI EWWIXW 8VEHIQEVO ERH GYWXSQIV VIPEXM
8E\ HIHYGXMFPI KSSH[MPP 2S
%GUYMWMXMSR VIPEXIH GSWXW VIGSKRMWIH MR SXLIV STIVEXMRK NTIRWIW )96¢C XLSYWERH
SJ [LMGL MR XLI VITSVXMRK ]JIEV )96¢C XLSYWERH

8LI KSSH[MPP JVSQ XLI EGUYMWMXMSRW VITVIWIRXW XLI JYXYVI IEVRMRKW T!
TVSZMHIW +VSYT 7GSYX [MXL EGGIWW XS SRI SJ XLI QSWX HIREQMG VIEP IWXEX

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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SJJIVW WMKRMJIJMGERX TSXIRXMEP TEVXMGYPEVP] HVMZIR F] WXVSRK HIQERH J\
XLlI TVSZIR WYGGIWW JEGXSVW JVSQ XLI +IVQER QEVOIX XS 7TEMR 8LIWI MRGPY
STXMQMWMRK XLI TPEXJSVQ ERH YWIV INTIVMIRGI MRXIKVEXMRK %- WSPYXMSRW
XLl +IVQER TPEXJSVQ -R XLI PSRK XIVQ XLI EGUYMWMXMSR MW EPWS I\NTIGXIF
WYFWGVMTXMSR FYWMRIWW F] TVSZMHMRK EKIRXW [MXL EGGIWW XS XLI 7TERMW

-R EGGSVHERGI [MXL -*67 XLl ZEPYIW VIGSKRMWIH QE] FI EHNYWXIH [MXLMF
EGUYMWMXMSR HEXI QIEWYVIQIRX TIVMSH [MXLSYX EJJIGXMRK TVSJMX SV P
MRJSVQEXMSR EFSYX JEGXW ERH GMVGYQWXERGIW XLEX I\MWXIH EW SJ XLI EGI
WMRGI XLI EGUYMWMXMSR SRP] TVSZMWMSREP EQSYRXW EVI EZEMPEFPI EX
WXEXIQIRXW

)J)96cXLSYWERH %HIZMRXE 61EP YWXEXI 7 0 9

'"EWL ERH GEWL IUYMZEPIRXW

'SRXMRKIRX GSRWMHIVEXMSR

'SRWMHIVEXMSR TYVGLEWI TVMGI EX XLI XMQIl SJ EGUYMWMXMSR

-HIRXMJIJMIH EWWIXW ERH PMEFMPMXMIW EW SJ XLI EGUYMWMXMSR HEXI

-RXERKMFPI EWWIXW

6MKLX SJ YWI EWWIXW JVSQ PIEWIW

4VSTIVX] TPERX ERH IUYMTQIRX

8VEHI VIGIMZEFPIW

8E\ VIGIMZEFPIW

3XLIV GYVVIRX EWWIXW

'EWL ERH GEWL IUYMZEPIRXW

(1JIVVIH XE\ PMEFMPMXMIW

OIEWI PMEFMPMXMIW

4VSZMWMSRW

8E\ PMEFMPMXMIW

8VEHI TE]JEFPIW

3XLIV GYVVIRX PMEFMPMXMIW

-HIRXMJIJMIH RIX EWWIXW

+SSH[MPP

8SXEP RIX EWWIXW EGUYMVIH

8LI EGUYMWMXMSR HEXI JEMV ZEPYI SJ XLI XVEHI VIGIMZEFPIW EQSYRXIH XS )¢
[IVI GSRWMHIVIH GSPPIGXMFPI MR XLIMV IRXMVIX] MR IEGL GEWI

-113YRMXIH +QF,

-R .ERYEV] 7TTVIRKRIXXIV +QF, HIGPEVIH MXW [MXLHVB[EP XIMSBGXLIMWNMKESUEY
EPP WLEVIW MR -113YRMXIH +QF, %MYWXVEEWEIGEMSBHEWMRXX GEVVMIH SYX 8L
XLI [MXLHVE[EP F] XLI TEVXMIW SJ XLI QIVKIV ETTVSZEP JMPMRK [MXL XLI %YWXV

7LEVI FY] FEGO TVSKVEQQI

3R c(IGIQFIV XLI 1IEREKIQIRX &SEVH ERH 7YTIVZMWSV] &SEVH HIGMHIH XS
TVSKVEQQI XS FY] FEGO XVIEWYV] WLEVIW [MXL E XSXEP TYVGLEWI TVMGI ZSPYC
WITEVEXI XVERGLIW [MXL XLI JMVWX XVERGLI RSX I\GIIHMRK )96 QMPPMSR
ETTVSZEP SJ XLI 7YTIVZMWSV] &SEVH XS FI NIGYXIH ZME XLI WXSGO I\GLERKI S
XVERGLI [MXL E ZSPYQI SJ YT XS )96 QMPPMSR WXEVXIH SR c¢c.ERYEV] ERI

'ERGIPPEXMSR SJ XVIEWYV] WLEVIW ERH VIPEXIH GE

3R .ERYEV] XLl 1EREKIQIRX &SEVH [MXL XLI GSRWIRX SJ XLI 7YTIVZMWS
VIWSPZIH XS GERGIP SJ XLI XVIEWYV] WLEVIW LIPH F] XLI

VIWSPYXMSR QEOIW YWI SJ XLI EYXLSVMWEXMSRW KVERXIH F] XLI %RRYEP +IRI\

SR .YRI XS YXMPMWI XVIEWYV] WLEVIW MR XLI JSVQ SJ XLIMV GERGIPPEXMZS

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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XLVSYKL XLI GERGIPPEXMSR SJ

'LERKIW MR XLI

)JJIGXMZI EW SJ clEVGL 7GSYX

RS TEV ZEPYI XVIEWYV] WLEVIW

l1EREKIQIRX &SEVH

c7)wW 7YTIVZMWSV] &SEVH ETTSMRXIH 1E)

lIEREKIQIRX &SEVH ERHLEW XMIRERGMEP 31EMEMR T*MPHRIV WYGGIIHW (V (MVO 7«

PI1JX XLI 'SQTER] SJ LMW S[R ZSPMXMS

R EW SJ XLI IRH SJ XLI HE] SR c¢*IFVYEV]

OMUYMHEXMSR SJ E WYFWMHMEV]

8LI RSR GSRWSPMHEXIH WYFWMHMEV]

7TTVIRKRIXXIV 7IVFMIR HS S [EW PMUYMHE

OMWX SJ WLEVILSPHMRKW

8LI WLEVILSPHMRKW SJ 7GSYX
(IGIQFIV

7) TYVWYERX XS %VXMGPI
EVI TVIWIRXIH EW JSPPS[W

2SW XS SJ

7LEVI ,IPH ZM&PP GSRWSPMHEXMSR *
25 JRXMX] 6IKMWXIVIH SIJMGI ERH GYYRHR®K RS )UYMX] QIXLSH )
&EYJIMBIEQ +QF, EQFYVK +IVQER] )96 *
FYP[MIRKIWE +QF, &IVPMR +IVQER] )96 *
YRIVKMIEYW[IMW +QF, 'SPSKRI +IVQER] )96 *
WTPSVIEP +QF, ‘MIRRE %YWXVME )96 *
_QQSFMPMIR 7GSYX +QF, &IVPMR +IVQER] )96 HMVIGXP] *
-QQSFMPMIR 7GSYX "WXIVVIMGLMQRRE %YWXVME )96 *
MQQSZIVOEYJ +QF, JEQFYVK +IVQER] )96 *
MQQSZIVOEYJ +QF, %YWXVME:MIRRE %YWXVME )96 *
RIYFEY OSQTEWW %+ 1YRMGL +IVQER] )96 *
AVSTWXEGO +QF, 'SPSKRI +IVQER] )96 *
6ISTPE 7 V P 8YVMR -XEP] )96 *
7GSYX ,SPH'S +OF, &IVPMR +IVQER] )96 HMVIGXP] *
7GSYX 4VSTXIGL +QF, 1YRMGL +IVQER] )96 HMVIGXP] *
7TVIRKRIXXIV %YWXVME +QF, *IPHOMVGLIR %YWXVME )96 *
N
7TVIRKRIXXIV &SWRME H S S 7%\50%/{\?'!}%25 &SWRME ERH ,IVAIKSZMRE *
7TVIRKRIXXIV H S S >EKVIF 'VSEXME )96 *
0
JTVIRKRIXXIV +QF, ;&gEGH 21YIRELV %LV[IMPIV +IVQER] .
7TVIRKRIXXIV 1SRXIRIKVS H S SAMHKISVMGE 1SRXIRIKVS )96 *
0,
7TVIRKRIXXIV 4VSTIVX] :EPYEXW*N¥%|V+6'FY“MP'V *IVQER] *
0,
ZTVIRKRIXXIV 61EP )WXEXI 7|vzr\§f955\/\/25r6 ELV %LV[IMPIV +IVQER] *
ZTVIRKRIXXIV >IVXMIMAMIVY RK +§"F‘ 2IYIRELV %LV[IMPIV +IVQER] *
9TQMR +VSYT +QF, &IVPMR +IVQER] )96 )
AVITEMV BIGLRSPSKMIW +QF, 1%RWXIV +IVQER] )96 R E
7LEVI=SYV7TEGI +QF, 1YRMGL +IVQER] )96
7TVIRKRIXXIV 7IVEMIR HS S M 8IPKVEHI 7IVEME 67(
*SVQIVP] WX 6IEP )WXEXI +QF,
FYPIMIRKIWE +QF, LSPHW SJ MXW WLEVI GETMXEP EW XVIEWYV] WLEVIW
8LI IRXMX] QEHI YWI SJ XLI NQTXMSR TYVWYERX XS %VXMGPIc +& ERH JMPIH XLI VIPIZERX VIL
GIKMWXIV vIRXIVRILW IBW VK MAWMG E X M S R
YRXMX] [MXL INMWXMRK TVSIJMX ERH PSWW XVERWJIV EKVIIQIRX
AVSTWXEGO +QF, LSPHW ST MXW WLEVI GETMXEP EW XVIEWYV] WLEVIW
“SVQIVP] *03;*%'8 +QF,
LMW IRXMX] [EW JYPP] [VMXXIR SJJ EW SJ XLI EGUYMWMXMSR HEX| ERH [EW MR PMUYMHEXMSR *S\
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW
7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



PH IMREFRGMEP CWXEXIQIRXW

+IVQER 'SVTSVEXI +SZIVRERGI "SHI

8LI 1IEREKIQIRX &SEVH ERH 7YTIVZMWSV] &SEVH SJ 7GSYX «¢7) LEZI MWWYIH XLI

+IVQER 'SVTSVEXI| +SZIVRERGNV GPHE +IVSIJERLT XSG O 'SVTSVEXM%[RM%G?E\%CP)EWX
TYEPMWLIH SR 7GSYX c¢c 7)wW [IFWMXI MR SV VIPEXN

[csvTsvEXI KSFIVRERGI

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



PH IMREFRGMEP CWXEXIQIRXW

(EXI SJ VIPIEWI JSV TYFPMGEXMSR

8LI 'SQTER]wW 1EREKIQIRX &SEVH [MPP VIPIEWI XLI GSRWSPMHEXIH JMRERGM
TYFPMGEXMSR ERH JSV[EVHMRK XS XLI 7YTIVZMWSV] &SEVH 8LI 7YTIVZMWSV] &S
GSRGIVRMRK XLI ETTVSZEP SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW [LM

1YRMGL 1EVGL
7GSYX c7)

8LI 1IEREKIQIRX &SEVH

6EPJ ;IMX~" 1EVXMR 1MPHRIV (V +IWE 'VSGOJSVH

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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6IWTSRW WXEXIQINRX

8S XLI FIWX SJ SYV ORS[PIHKI [I EWWYVI XLEX MR EGGSVHERGI [MXL XLI ET
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW KMZI E XVYl ERH JEMV ZMI[ SJ XLI +VS
SJ STIVEXMSRW ERH XLI +VSYT QEREKIQIRX VITSVX [LMGL LEW FIIR GSQFMRIH
'SQTER] KMZIW E XVYI ERH JEMV ZMI[ SJ XLI +VSYTwW FYWMRIWW HIZIPSTQIRX N
WMXYEXMSR ERH HIWGVMFIW XLI WMKRMJIJMGERX STTSVXYRMXMIW ERH VMWC
HIZIPSTQIRX

1YRMGL 1EVGL
7GSYX c¢7)

8LI IEREKIQIRX &SEVH

6EPJ ;IMX~" 1EVXMR 1MPHRIV (V +IWE 'VSGOJSVH

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-RHITIRHIRX EYHMXSVwWW VITSVX

8S 7GSYX ¢7) 1YRMGL

6)4368 32 8,) %9(-8 3* 8,) '32730-(%8)( *-2%2'-%0 78%8)1)287 %2( 3* 8,) +6394 1%
6)4368

%YHMX 3 TMRMSRW

;1 LEZI EYHMXIH XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW SJ 7GSYX 7) 1Y
[LMGL GSQTVMWI XLI GSRWSPMHEXIH WXEXIQIRX SJ JMRERGMEP TSWMXMSR EW
WXEXIQIRX SJ GSQTVILIRWMZI MRGSQI GSRWSPMHEXIH WXEXIQIRX SJ TVSJMX S\
MR ITUYMX] ERH WXEXIQIRX SJ GSRWSPMHEXIH GEWL JPS[W JSV XLI JMRERGMEP
RSXIW XS XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW MRGPYHMRK QEXIVMEP
LEZI EYHMXIH XLI KVSYT QEREKIQIRX VITSVX SJ 7GSYX 7) [LMGL MW GSQFMRI}
VITSVX JSV XLI JMRERGMEP ]JIEV JVSQ .ERYEV] XS (IGIQFIV -R EGG
VIUYMVIQIRXW [I LEZI RSX EYHMXIH XLI GSRXIRX SJ XLSWI TEVXW SJ XLI KVSYT
-RIJISVQEXMSRz WIGXMSR SJ SYV EYHMXSVwW VITSVX

-R SYV STMRMSR SR XLI FEWMW SJ XLI ORS[PIHKI SFXEMRIH MR XLI EYHMX

XLl EGGSQTER]J]MRK GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW GSQTP] MR
%GGSYRXMRK 7XERHEVHW MWWYIH F] XLI -RXIVREXMSREP %GGSYRXMRE
%GGSYRXMRK 7XERHEVHW EW EHSTXIH F] XLI )9 ERH XLI EHHMXMSREP VIU

TYVWYERX XS j 2%VXMGPIA I %FW ?TEVEKVETLA ,+& ? ,ERHIPWKIWIX"AFY
MR GSQTPMERGI [MXL XLIWI VIUYMVIQIRXW KMZzZI E XVYIl ERH JEMV ZMI[ S
TSWMXMSR SJ XLI +VSYT EW EX (IGIQFIV ERH SJ MXW JMRERGMEP TIV
.ERYEV] XS (IGIQFIV ERH

XLI EGGSQTER]J]MRK KVSYT QEREKIQIRX VITSVX EW E [LSPI TVSZMHIW ER E
TSWMXMSR -R EPP QEXIVMEP VIWTIGXW XLMW KVSYT QEREKIQIRX VITSV
JMRERGMEP WXEXIQIRXW GSQTPMIW [MXL +IVQER PIKEP VIUYMVIQIRXW
STTSVXYRMXMIW ERH VMWOW SJ JYXYVI HIZIPSTQIRX 3YV EYHMX STMRMSHF
RSX GSZIV XLI GSRXIRX SJ XLSWI TEVXW SJ XLI KVSYT QEREKIQIRX VITSV)
WIGXMSR SJ SYV EYHMXSVwW VITSVX

4YVWYERX XS j % FW TEXM ?WIRXIRGIA ,+& [l HIGPEVI XLEX SYV EYHMX LEV
XLI PIKEP GSQTPMERGI SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH SJ X

&EWMW JSV XLI YHMX 3TMRMSRW

;1 GSRHYGXIH SYV EYHMX SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ER
EGGSVHERGI [MXL j ,+& ERH XLI )9 %YHMX 6IKYPEXMSR 2S VIJIVVIH
6IKYPEXMSRz MR GSQTPMERGI [MXL +IVQER +IRIVEPP] %GGITXIH 7XERHEVH
TVSQYPKEXIH F] XLI -RWXMXYX HIV ;MVXWGLEJXWTV%#JIV ?2-RWXMXYXI SJ 4Y
VIWTSRWMFMPMXMIW YRHIV XLSWI VIUYMVIQIRXW ERH TVMRGMTPIW EVI JYVXLIV
XLl % YHMX SJ XLI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW ERH SJ XLI +VSYT 1ER
VITSVX ;1 EVI MRHITIRHIRX SJ XLI KVSYT IRXMXMIW MR EGGSVHERGI [MXL XLI
+IVQER GSQQIVGMEP ERH TVSJIWWMSREP PE[ ERH [I LEZI JYPIMPPIH SYV SXLIV
EGGSVHERGI [MXL XLIWI VIUYMVIQIRXW -R EHHMXMSR MR EGGSVHERGI [MXL
6IKYPEXMSR [l HIGPEVI XLEX [I LEZI RSX TVSZMHIH RSR EYHMX WIVZMGIW TVSLI
6IKYPEXMSR ;I FIPMIZI XLEX XLI EYHMX IZMHIRGI [I LEZI SFXEMRIH MW WYJIJMG
JSV SYV EYHMX STMRMSRW SR XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH

/1] % YHMX 1EXXIVW MR XLI %YHMX SJ XLI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW

/1] EYHMX QEXXIVW EVI XLSWI QEXXIVW XLEX MR SYV TVSJIWWMSREP NYHKQIRX
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW JSV XLI JMRERGMEP ]IEV JVSQ .ERYI
EHHVIWWIH MR XLI GSRXI\X SJ SYV EYHMX SJ XLI GSRWSPMHEXIH JMRERGMEP W)
STMRMSR XLIVISR [I HS RSX TVSZMHI E WITEVEXI EYHMX STMRMSR SR XLIWI QEX

-R SYV ZMI[ XLI QEXXIV SJ QSWX WMKRMJMGERGI MR SYV EYHMX [EW EW JSPPSJ\

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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61 GSZI \EFMM SIKSSH] MFERHXLI -QQS7GSYX XEHI QE\O

3YV TVIWIRXEXMSR SJ XLMW OI] EYHMX QEXXIV LEW FIIR WXVYGXYVIH EW JSPPS]|

3

u

1 BEX4 VERH MW

UYHMET T\GEG. ERH IRHRKW

61 J VM RAE XS IYWLI IRIS\Q EX8R

JJVIMREJIXIV [I TVIWIRX XLI O] EYHMX QEXXIV

61IGSZIVEFMPMX] SJ KSSH[MPP ERH XLI -QQS7GSYX XVEHIQEVO

RXI ' SQTER WGSRVBMIEX H IRERGEPWEX Q| RIKSSH] MPEQ SYRXRK R ISXEPS ) 96 QWPBRERH LI
-QQS7GSYX XVEHIQEVO [LMGL LEW ER MRHIJMRMXI YWIJYP PMJI ERH EQSYR
XSXEP EWWIXW EVI VIGSKRMAIH YRHIV XLI +SSH[MPP ERH S8VEHIQEVOW
TSWMXMSR

+SSH[MPP MW XIWXIH JSV MQTEMVQIRX F] XLI 'SQTER] SRGI E ]JIEV SV [LIR XLI
HIXIVQMRI ER] TSWWMFPI RIIH JSV [VMXI HS[RW 8LI MQTEMVQIRX XIWX MW G
GEWL KIRIVEXMRK YRMXW XS [LMGL XLI VIPIZERX KSSH[MPP MW EPPSGEXIH ¢
SJ GEWL KIRIVEXMRK YRMXW MRGPYHMRK KSSH[MPP MW GSQTEVIH [MXL XLI
GSRXI\X SJ XLI MQTEMVQIRX XIWX 8LI VIGSZIVEFPI EQSYRX MW KIRIVEPP] HIX
GSWXW SJ HMWTSWEP 8LI TVIWIRX ZEPYIl SJ XLI JYXYVI GEWL JPS[W JVSQ X
YRMXW RSVQEPP] WIVZIW EW XLI FEWMW SJ ZEPYEXMSR 4VIWIRX ZEPYIW E
QSHIPW *SV XLMW TYVTSWI XLI EHSTXIH QIHMYQ XIVQ FYWMRIWW TPER SJ
[LMGL MW INXVETSPEXIH FEWIH SR EWWYQTXMSRW EFSYX PSRK XIVQ VEXIW S.
QEVOIX HIZIPSTQIRXW ERH EWWYQTXMSRW EFSYX XLI HIZIPSTQIRX SJ QEGVSI
EGGSYRX 8LI HMWGSYRX VEXI YWIH MW XLI [IMKLXIH EZIVEKI GSWX SJ GETMX

(YI XS MXW MRHIJMRMXI YWIJYP PMJI XLI -QQS7GSYX XVEHIQEVO QYWX PM
JIEV SV [LIR XLIVI EVI MRHMGEXMSRW XLEX MX QE] FI MQTEMVIH 7MRGI XLI -
XLI JYXYVI GEWL JPS[W SJ EPP FYWMRIWW WIKQIRXW MX MW HIJMRIH EW E G
IX WIU 8LI GEVV]MRK EQSYRX SJ XLI XVEHIQEVO MW EPPSGEXIH XS XLI G|
TVSTSVXMSREP GPEWWMJIMGEXMSR FEWIH SR XLI +VSYT W I\TIGXIH IEVRM
MQTEMVQIRX EX XLI WIKQIRX PIZIP XSKIXLIV [MXL KSSH[MPP 8LI MQTEMVQI
HS[RW [IVI RIGIWWEV] JSV XLI KSSH[MPP SV XLI -QQS7GSYX XVEHIQEVO 8L
RSX MHIRXMJ] ER] MRHMGEXMSR SJ MQTEMVQIRX JSV ER] FYWMRIWW WIKQI!
GLERKI MR XLI QEXIVMEP EWWYQTXMSRW

8LI SYXGSQI SJ XLMW ZEPYEXMSR MW HITIRHIRX XS E PEVKI I\XIRX SR XLI
HMVIGXSVW [MXL VIWTIGX XS XLI JYXYVI GEWL JPS[W JVSQ XLI VIWTIGXMZI
HMWGSYRX VEXI YWIH XLI VEXI SJ KVS[XL ERH SXLIV EWWYQTXMSRW ERH
YRGIVXEMRX] %KEMRWX XLMW FEGOKVSYRH ERH HYI XS XLI GSQTPI\ REXYV
TEVXMGYPEV WMKRMJIJMGERGI MR XLI GSRXI\X SJ SYV EYHMX

WNTENKSISYVEYHM [ | BAWVWYVH XL QI XLSHSFEBK] YW H JISVALI TYMTSWWSITI \US\Q AKX D TEMQ I RXX WK

EQSRK SXLIV XLMRKW %JXIV QEXGLMRK XLI JYXYVI GEWL JPS[W YWIH JSV
QIHMYQ XIVQ FYWMRIWW TPER SJ XLI +VSYT [I| EWWIWWIH XLI ETTVSTVMEXIRI
VIGSRGMPMRK MX [MXL KIRIVEP ERH WIGXSV WTIGMJIJMG QEVOIX INTIGXEXMSF
WQEPP GLERKIW MR XLI HMWGSYRX VEXI ETTPMIH GER LEZI E QEXIVMEP MQTI
XLMW [E] [I JSGYWIH SYV XIWXMRK MR TEVXMGYPEV SR XLI TEVEQIXIVW YWIF
ERH EWWIWWIH XLI GEPGYPEXMSR QSHIP -R SVHIV XS VIJPIGX XLI YRGIVX
IZEPYEXIH XLI WIRWMXMZMX] EREP]WIW TIVJSVQIH F] XLI 'SQTER] 8EOMRK M|
[ HIXIVQMRIH XLEX XLI GEVV]MRK EQSYRXW SJ XLI GEWL KIRIVEXMRK YRMXW
XLl XVEHIQEVO [IVI EHIUYEXIP] GSZIVIH F] XLI HMWGSYRXIH JYXYVI GEWL JPS

3ZIVEPP XLI ZEPYEXMSR TEVEQIXIVW ERH EWWYQTXMSRW YWIH F] XLI I\IG
INTIGXEXMSRW ERH EVI EPWS [MXLMR XLI VERKIW GSRWMHIVIH F] YW XS FI VIE

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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H o 8LI ' SQTER WHMESWA WM FEXRK XS N TEMQ | RXX VWRK SJ KSSH[ MPERH XLI XEHI QE\OEV GSREW H R
WIGXMSR +SSH[MPP ERH MRXERKMFPI EWWIXW SJ XLI RSXIW XS XLI GSRW

3XLIV -RISVQEXMSR

8LI INIGYXMZI HMVIGXSVW EVI VIWTSRWMFPI JSV XLI SXLIV MRIJSVQEXMSR 8LI S
RSR EYHMXIH TEVXW SJ XLI KVSYT QEREKIQIRX VITSVX

XLl GSRWSPMHEXIH RSR JMRERGMEP WXEXIQIRX XS GSQTP] [MXL jj F XS
XLl GSQFMRIH QEREKIQIRX VITSVX IRXMXPIH 7YWXEMREFMPMX] WXEXIQIRX
XLI WIGXMSR SJ XLI KVSYT QEREKIQIRX VITSVX IRXMXPIH 1SRMXSVMRK XLI|
SJ XLI WIWXIQW

8LI SXLIV MRISVQEXMSR GSQTVMWIW JYVXLIV

XLl WXEXIQIRX SR GSVTSVEXI KSZIVRERGI TYVWYERX XS j J ,+& ERH j H
EPP VIQEMRMRK TEVXW SJ XLI TYFPMGEXMSR %RRYEP VITSVX ERH ERRYEF
VIJIVIRGIW XS IN\XIVREP MRIJSVQEXMSR t [MXL XLI INGITXMSR SJ XLI EYHMXI}
XLI EYHMXIH KVSYT QEREKIQIRX VITSVX ERH SYV EYHMXSVwWW VITSVX

3YV EYHMX STMRMSRW SR XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH SR )
SXLIV MRIJSVQEXMSR ERH GSRWIUYIRXP] [ HS RSX INTVIWW ER EYHMX STMRMSR
XLIVISR

-R GSRRIGXMSR [MXL SYV EYHMX SYV VIWTSRWMFMPMX] MW XS VIEH XLI SXLIV |
XS GSRWMHIV [LIXLIV XLI SXLIV MRIJSVQEXMSR

MW QEXIVMEPP] MRGSRWMWXIRX [MXL XLI GSRWSPMHEXIH JMRERGMEP WXE
HMWGPSWYVIW EYHMXIH MR XIVQW SJ GSRXIRX SV [MXL SYV ORS[PIHKI SFX|
SXLIV[MWI ETTIEVW XS FI QEXIVMEPP] QMWWXEXIH

6IWTSRWMFEFMPMXMIW SJ XLIN\IGYXMZI (MVIGXSVW ERH XLI 7YTIVZMWSV] &SEVH

ERH XLI +VSYT 1EREKIQIRX 6ITSVX

8LI WIGYXMZI HMVIGXSVW EVI VIWTSRWMFPI JSV XLI TVITEVEXMSR SJ XLI GSRWS
MR EPP QEXIVMEP VIWTIGXW [MXL -*67 %GGSYRXMRK 7XERHEVHW EW EHSTXIH F
+IVQER GSQQIVGMEP PE[ TYVWYERX XS j I %FW ,+& ERH XLEX XLI GSRW
GSQTPMERGI [MXL XLIWI VIUYMVIQIRXW KMZI E XVYI ERH JEMV ZMI[ SJ XLI EV
JMRERGMEP TIVIJSVQERGI SJ XLI +VSYT -R EHHMXMSR XLI INIGYXMZI HMVIGXSVW
XLI] LEZI HIXIVQMRIH RIGIWWEV] XS IREFPI XLI TVITEVEXMSR SJ GSRWSPMHEXIH
QEXIVMEP QMWWXEXIQIRX [LIXLIV HYI XS JVEYH M1 JVEYHYPIRX JMRERGMEP \
IVVSV

-R TVITEVMRK XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW XLI INIGYXMZI HM)\
+VSYTwW EFMPMX] XS GSRXMRYI EW E KSMRK GSRGIVR 8LI] EPWS LEZI XLI VI
QEXXIVW VIPEXIH XS KSMRK GSRGIVR -R EHHMXMSR XLI] EVI VIWTSRWMFPI JS
GSRGIVR FEWMW SJ EGGSYRXMRK YRPIWW XLIVI MW ER MRXIRXMSR XS PMUYMHE'
VIEPMWXMG EPXIVREXMZI FYX XS HS WS

*YVXLIVQSVI XLI WIGYXMZI HMVIGXSVW EVI VIWTSRWMFPI JSV XLI TVITEVEXMSR
E [LSPI TVSZMHIW ER ETTVSTVMEXI| ZMI[ SJ XLI +VSYTwW TSWMXMSR ERH MW N
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW GSQTPMIW [MXL +IVQER PIKEP VIUYI
STTSVXYRMXMIW ERH VMWOW SJ JYXYVI HIZIPSTQIRX -R EHHMXMSR XLI INIGY
EVVERKIQIRXW ERH QIEWYVIW W]WXIQW EW XLI] LEZI GSRWMHIVIH RIGIWWEV]
QEREKIQIRX VITSVX XLEX MW MR EGGSVHERGI [MXL XLI ETTPMGEFPI +IVQER P
TVSZMHI WYJIMGMIRX ETTVSTVMEXI IZMHIRGI JSV XLI EWWIVXMSRW MR XLI KVSY

8LI WYTIVZMWSV] FSEVH MW VIWTSRWMFPI JSV SZIVWIIMRK XLI +VSYTwW JMRERC(
XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH SJ XLI KVSYT QEREKIQIRX VITS

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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NYHMXSVwWW 6IWTSRWMEMPMXMIW JSV XLI %YHMX SJ XLI 'SRWSPMHEXIH *MRERC
61TSVX

3YV SENIGXMZIW EVI XS SFEXEMR VIEWSREFPI EWWYVERGI EFSYX [LIXLIV XLI GSR\
EVI JVII JVSQ QEXIVMEP QMWWXEXIQIRX [LIXLIV HYI XS JVEYH SV IVVSV ERH [LI
E [LSPI TVSZMHIW ER ETTVSTVMEXI ZMI[ SJ XLI +VSYTwW TSWMXMSR ERH MR E|
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH XLI ORS[PIHKI SFXEMRIH MR XLI
VIUYMVIQIRXW ERH ETTVSTVMEXIP] TVIWIRXW XLI STTSVXYRMXMIW ERH VMWOW
EYHMXSVwW VITSVX XLEX MRGPYHIW SYV EYHMX STMRMSRW SR XLI GSRWSPMI
QEREKIQIRX VITSVX

6IEWSREFPI EWWYVERGI MW E LMKL PIZIP SJ EWWYVERGI FYX MW RSX E KYEVE
[MXL j ,+& ERH XLI )9 %YHMX 6IKYPEXMSR ERH MR GSQTPMERGI [MXL +IVQER
*MRERGMEP 7XEXIQIRX %YHMXW TVSQYPKEXIH F] XLI -RWXMXYX HIV ;MVXWGLEJ.
QMWWXEXIQIRX 1MWWXEXIQIRXW GER EVMWI JVSQ JVEYH SV IVVSV ERH EVI G¢
EKKVIKEXI XLI] GSYPH VIEWSREFP] FI NTIGXIH XS MRJPYIRGI XLI IGSRSQMG HIG
XLIWI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH XLMW KVSYT QEREKIQIRX VI

;1 NIVGMWI TVSIIWWMSREP NYHKQIRX ERH QEMRXEMR TVSJIWWMSREP WOITXMGM

-HIRXMJ] ERH EWWIWW XLI VMWOW SJ QEXIVMEP QMWWXEXIQIRX SJ XLI GSF
KVSYT QEREKIQIRX VITSVX [LIXLIV HYI XS JVEYH SV IVVSV HIWMKR EF
VIWTSRWMZI XS XLSWI VMWOW ERH SFXEMR EYHMX IZMHIRGI XLEX MW WY
JSV SYV EYHMX STMRMSRW 8LI VMWO SJ RSX HIXIGXMRK E QEXIVMEP QMWYV
JSV SRI VIWYPXMRK JVSQ IVVSV EW JVEYH QE] MRZSPZI GSPPYWMS
QMWVITVIWIRXEXMSRW SV XLI SZIVVMHI SJ MRXIVREP GSRXVSPW

3FXEMR ER YRHIVWXERHMRK SJ MRXIVREP GSRXVSP VIPIZERX XS XLI EYHM)
ERH SJ EVVERKIQIRXW ERH QIEWYVIW W]WXIQW VIPIZERX XS XLI EYHMX
SVHIV XS HIWMKR EYHMX TVSGIHYVIW XLEX EVI ETTVSTVMEXI MR XLI GMV(
NTVIWWMRK ER EYHMX STMRMSR SR XLI I1JJIGXMZIRIWW SJ XLI MRXIVREP
QIEWYVIW WIWXIQW VIWTIGXMZIP]

JZEPYEXI XLI ETTVSTVMEXIRIWW SJ EGGSYRXMRK TSPMGMIW YWIH F] >
VIEWSREFPIRIWW SJ IWXMQEXIW QEHI F] XLI NIGYXMZI HMVIGXSVW ERH VIP
'SRGPYHI SR XLI ETTVSTVMEXIRIWW SJ XLI WIGYXMZI HMVIGXSVWw YWI SJ X
ERH FEWIH SR XLI EYHMX IZMHIRGI SFXEMRIH [LIXLIV E QEXIVMEP YRGIV
GSRHMXMSRW XLEX QE] GEWX WMKRMJMGERX HSYFX SR XLI +VSYTwW EFM
GSRGPYHI XLEX E QEXIVMEP YRGIVXEMRX] INMWXW [I EVI VIUYMVIH XS HVE]
VIPEXIH HMWGPSWYVIW MR XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW E
WYGL HMWGPSWYVIW EVI MREHIUYEXI XS QSHMJ] SYV VIWTIGXMZI EYHMX

XLI EYHMX IZMHIRGI SFXEMRIH YT XS XLI HEXI SJ SYV EYHMXSVwW VITSVX
QE] GEYWI XLI +VSYT XS GIEWI XS FI EFPI XS GSRXMRYI EW E KSMRK GSRGI
JZEPYEXI XLI SZIVEPP TVIWIRXEXMSR WXVYGXYVI ERH GSRXIRX SJ XLI

MRGPYHMRK XLI HMWGPSWYVIW ERH [LIXLIV XLI GSRWSPMHEXIH JMRERG
XVERWEGXMSRW ERH IZIRXW MR E QERRIV XLEX XLI GSRWSPMHEXIH JMRER(
XLl EWWIXW PMEFMPMXMIW JMRERGMEP TSWMXMSR ERH JMRERGMEP TIV.
%GGSYRXMRK 7XERHEVHW EW EHSTXIH F] XLI )9 ERH XLI EHHMXMSREP VIU®
TYVWYERX XS j I %FW ,+&

4PER ERH TIVJISVQ XLI KVSYT EYHMX XS SFXEMR WYJIMGMIRX ETTVSTVMEX
MRIJSVQEXMSR SJ XLI IRXMXMIW SV FYWMRIWW YRMXW [MXLMR XLI +VSYT E
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH SR XLI KVSYT QEREKIQIRX
HMVIGXMSR WYTIVZMWMSR ERH VIZMI[ SJ XLI EYHMX [SVO TIVJSVQIH JSV T
WSPIP] VIWTSRWMEFEPI JSV SYV EYHMX STMRMSRW

JZEPYEXI XLI GSRWMWXIRG] SJ XLI KVSYT QEREKIQIRX VITSVX [MXL XLI GSR
GSRJIJSVQMX] [MXL +IVQER PE[ ERH XLI ZMI[ SJ XLI +VSYTwW TSWMXMSR MX
41VIJSVQ EYHMX TVSGIHYVIW SR XLI TVSWTIGXMZI MRIJSVQEXMSR TVIWIRXI
KVSYT QEREKIQIRX VITSVX 3R XLI FEWMW SJ WYJIMGMIRX ETTVSTVMEX
TEVXMGYPEV XLI WMKRMIJMGERX EWWYQTXMSRW YWIH F] XLI INIGYXMZI H

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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MRIJSVQEXMSR ERH IZEPYEXI XLI TVSTIV HIVMZEXMSR SJ XLI TVSWTIGXMZI
;1 HS RSX NTVIWW E WITEVEXI EYHMX STMRMSR SR XLI TVSWTIGXMZI MRJS\
EW E FEWMW 8LIVI MW E WYFWXERXMEP YREZSMHEFPI VMWO XLEX JYX)
TVSWTIGXMZI MRIJSVQEXMSR

;1 GSQQYRMGEXI [MXL XLSWI GLEVKIH [MXL KSZIVRERGI VIKEVHMRK EQSRK SXL
XMQMRK SJ XLI EYHMX ERH WMKRMIJMGERX EYHMX JMRHMRKW MRGPYHMRK ER]
MHIRXMJ] HYVMRK SYV EYHMX

;1 EPWS TVSZMHI XLSWI GLEVKIH [MXL KSZIVRERGI [MXL E WXEXIQIRX XLEX [I
MRHITIRHIRGI VIUYMVIQIRXW ERH GSQQYRMGEXI [MXL XLIQ EPP VIPEXMSRWLMT\
FI XLSYKLX XS FIEV SR SYV MRHITIRHIRGI ERH [LIVI ETTPMGEFPI EGXMSRW XE(
ETTPMIH

*VSQ XLI QEXXIVW GSQQYRMGEXIH [MXL XLSWI GLEVKIH [MXL KSZIVRERGI [I HIX
QSWX WMKRMJIJMGERGI MR XLI EYHMX SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQ
Ol] EYHMX QEXXIVW ;I HIWGVMFI XLIWI QEXXIVW MR SYV EYHMXSVwW VITSVX )

HMWGPSWYVI EFSYX XLI QEXXIV
38,)6 0)+%0 %2( 6)+90%836= 6)59-6)1)287

61TSVX SR XLI %WWYVERGI SR XLI )PIGXVSRMG 6IRHIVMRK SJ XLI 'SRWSPMHEXIH
1IEREKIQIRX 6ITSVX 4VITEVIH JSV 4YFPMGEXMSR 4YVTSWIW MR %GGSVHERGI [MXL

WWYVERGI 3STMRMSR

;1 LEZI TIVISVQIH EWWYVERGI [SVO MR EGGSVHERGI [MXL j % FW E ,+& XS S
[LIXLIV XLI VIRHIVMRK SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH XLI
XLl y)7)* HSGYQIRXWz GSRXEMRIH MR XLI IPIGXVSRMG JMPI 7GSYX C7)C/% |
TVITEVIH JSV TYFPMGEXMSR TYVTSWIW GSQTPMIW MR EPP QEXIVMEP VIWTIGXW
XLl IPIGXVSRMG VITSVXMRK JSVQEX vy)7)* JSVQEXz -R EGGSVHERGI [MXL +I1VQ
[SVO I\XIRHW SRP] XS XLI GSRZIVWMSR SJ XLI MRJSVQEXMSR GSRXEMRIH MR XLI
KVSYT QEREKIQIRX VITSVX MRXS XLI )7)* JSVQEX ERH XLIVIIJSVI VIPEXIW RIMXLI
XLIWI VIRHIVMRKW RSV XS ER] SXLIV MRIJISVQEXMSR GSRXEMRIH MR XLI IPIGXVSR

-R SYv STMRMSR XLI VIRHIVMRK SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQ|
GSRXEMRIH MR XLI IPIGXVSRMG JMPI MHIRXMJMIH EFSZI ERH TVITEVIH JSV TYF
VIWTIGXW [MXL XLI VIUYMVIQIRXW SJ j % FW ,+& JSV XLI IPIGXVSRMG VITS
STMRMSR ERH SYV EYHMX STMRMSR SR XLI EGGSQTER]JMRK GSRWSPMHEXIH JM
KVSYT QEREKIQIRX VITSVX JSV XLI JMRERGMEP ]JIEV JVSQ .ERYEV] XS (IGIQF
XLl %YHMX SJ XLI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW ERH SR XLI +VSYT 1
NTVIWW ER] EWWYVERGI STMRMSR SR XLI MRIJSVQEXMSR GSRXEMRIH [MXLMR XL
GSRXEMRIH MR XLI IPIGXVSRMG JMPI MHIRXMJMIH EFSZI

&S&EWMW JSV XLI %WWWYVERGI 3 TMRMSR

;1 GSRHYGXIH SYV EWWYVERGI [SVO SR XLI VIRHIVMRK SJ XLI GSRWSPMHEXIH
QEREKIQIRX VITSVX GSRXEMRIH MR XLI IPIGXVSRMG JMPI MHIRXMJMIH EFSZI MR
-(; %WWYVERGI 7XERHEVH %WWYVERGI ;SVO SR XLI )PIGXVSRMG 6IRHIVMRK SJ
6ITSVXW 4VITEVIH JSV 4YFPMGEXMSR 4YVTSWIW MR %%GGSVHERGI [MXL j % FW
-RXIVREXMSREP 7XERHEVH SR %WWYVERGI| )RKEKIQIRXW 61ZMWIH 3YV VIW
JYVXLIV HIWGVMFIH MR XLI y+VSYT %YHMXSVwW 6IWTSRWMFMPMXMIW JSV XLI %V
3YV EYHMX JMVQ ETTPMIW XLI -(; 7XERHEVH SR 5YEPMX] 1EREKIQIRX 6IUYMVIC
%YHMX *MVQ -(; 517

6IWTSRWMEMPMXMIW SJ XLIN\IGYXMZI (MVIGXSVW ERH XLI 7YTIVZMWSV] &SEVH J

8LI WIGYXMZI HMVIGXSVW SJ XLI 'SQTER] EVI VIWTSRWMFPI JSV XLI TVITEVEXMS
IPIGXVSRMG VIRHIVMRK SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH Xl
[MXL j % FW TEX"? 2V ?RYQFIVA ,+& ERH JSV XLI XEKKMRK SJ XLI GSR
EGGSVHERGI [MXL j % FW TEX™ 2V ,+&

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-R EHHMXMSR XLI NIGYXMZI HMVIGXSVW SJ XLI 'SQTER] EVI VIWTSRWMFPI JS
GSRWMHIVIH RIGIWWEV] XS IREFPI XLI TVITEVEXMSR SJ )7)* HSGYQIRXW XLEX E
[MXL XLI VIUYMVIQIRXW SJ j % FW ,+& JSV XLI IPIGXVSRMG VITSVXMRK JSVQE

8LI WYTIVZMWSV] FSEVH MW VIWTSRWMEFEPI JSV SZIVWIIMRK XLI TVSGIWW JSV TV
JMRERGMEP VITSVXMRK TVSGIWW

+VSYT %YHMXSVwWW 6IWTSRWMEMPMXMIW JSV XLI %WWYVERGI ;SVO SR XLI )7)* (S

3YV SFENIGXMZI MW XS SFXEMR VIEWSREFPI EWWYVERGI EFSYX [LIXLIV XLI )7)* |
GSQTPMERGI [MXL XLI VIUYMVIQIRXW SJ |j % FW ,+& [LIXLIV HYI XS JVEYH .
NYHKQIRX ERH QEMRXEMR TVSJIWWMSREP WOITXMGMWQ XLVSYKLSYX XLI EWWYYV

-HIRXMJ] ERH EWWIWW XLI VMWOW SJ QEXIVMEP RSR GSQTPMERGI [MXL >
[LIXLIV HYI XS JVEYH SV IVVSV HIWMKR ERH TIVIJSVQ EWWYVERGI TVSGIH’
SFXEMR EWWYVERGI IZMHIRGI XLEX MW WYJJMGMIRX ERH ETTVSTVMEXI XS
SFXEMR ER YRHIVWXERHMRK SJ MRXIVREP GSRXVSP VIPIZERX XS XLI EWW
SVHIV XS HIWMKR EWWYVERGI TVSGIHYVIW XLEX EVI ETTVSTVMEXI MR XLI (
SJI NTVIWWMRK ER EWWYVERGI STMRMSR SR XLI 1JJIGXMZIRIWW SJ XLIWI G¢
JZEPYEXI| XLI XIGLRMGEP ZEPMHMX] SJ XLI )7)* HSGYQIRXW M | [LIXLIV XL
HSGYQIRXW QIIXW XLI VIUYMVIQIRXW SJ XLI (IPIKEXIH 6IKYPEXMSR )9

XLI HEXI SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW SR XLI XIGLRMGEI
JZEPYEXI [LIXLIV XLI )7)* HSGYQIRXW TVSZMHI ER <,810 VIRHIVMRK [MXL
EYHMXIH GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH XS XLI EYHMXIH KV
JZEPYEXI [LIXLIV XLI XEKKMRK SJ XLI )7)* HSGYQIRXW [MXL -RPMRI <&60 XI
[MXL XLI VIUYMVIQIRXW SJ %VXMGPIW ERH SJ XLI (IPIKEXIH 6IKYPEXMSR
EX XLI HEXI SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW IREFPIW ER
VIEHEFPI <&60 GST] SJ XLI <,810 VIRHIVMRK

*YVXLIV -RISVQEXMSR TYVWYERX XS %VXMGRPI SJ XLI )9 %YHMX 6IKYPEXMSR

;1 [IVIE IPIGXIH EW KVSYT EYHMXSV F] XLI ERRYEP KIRIVEP QIIXMRK SR .YRI
7YTIVZMWSV] &SEVH SR (IGIQFIV ;1 LEZI FIIR XLI KVSYT EYHMXSV SJ XLI
MRXIVVYTXMSR WMRGI XLI JMRERGMEP JIEV

;1 HIGPEVI XLEX XLI EYHMX STMRMSRW INTVIWWIH MR XLMW EYHMXSVwW VITSVX
XLI EYHMX GSQQMXXII TYVWYERX XS %VXMGPI SJ XLI1 )9 %YHMX 6IKYPEXMSR P

6)*)6)2') 83 %2 38,)6 1%88)6 97) 3* 8,) %9(-836w7 6)4368

3YV EYHMXSVwW VITSVX QYWX EP[EIJW FI VIEH XSKIXLIV [MXL XLI EYHMXIH GSR
EYHMXIH KVSYT QEREKIQIRX VITSVX EW [IPP EW XLI EWWYVIH )7)* HSGYQIRXW 8
ERH XLI KVSYT QEREKIQIRX VITSVX GSRZIVXIH XS XLI )7)* JSVQEX t MRGPYHM
GSQTER] VIKMWXIV t EVI QIVIP] IPIGXVSRMG VIRHIVMRKW SJ XLI EYHMXIH GSRW
EYHMXIH KVSYT QEREKIQIRX VITSVX ERH HS RSX XEOI XLIMV TPEGI -R TEVXMGY
JPIGXVSRMG 6IRHIVMRK SJ XLI 'SRWSPMHEXIH *MRERGMEP 7XEXIQIRXW ERH XLI
4YFPMGEXMSR 4YVTSWIW MR %%GGSVHERGI [MXL j %FW E ,+&z ERH SYV EWWY
YWIH WSPIP] XSKIXLIV [MXL XLI EWWYVIH )7)* HSGYQIRXW QEHI EZEMPEFPI MR IP

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX



! S X
WLEVILSPHIMW_R_F_K_LQ_LR_XJVIT | IMRERGMEP IV IRXW

+)61%2 49&0-' %9(-836 6)74327-&0) *36 8,) )2+%+)1)28

8LI +IVQER 4YFPMG %YHMXSV VIWTSRWMFPI JSV XLI IRKEKIQIRX MW %PI\ERHIV *N

1YRMGL 1EVGL

AVMGI[EXIVLSYWI'SSTIVW +QF,
T MVXWGLEIXWTV#IYRKWKIWIPPWGLEJX

%PINERHIV *MIHPIV %RHVIE ;IGLWPIV
T MVXWGLEIJXWTV3%JIV T MVXWGLEIJXWTV3%JIVMR
?+IVQER TYFPMG EYHMXSVA ?+IVQER TYFPMG EYHMXSVA

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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OMQMXIH EWWYVERGI VITSVX SR XLI WYV
WXEXIQ IR X

WWWYVERGI VITSVX SJ XLI MRHITIRHIRX +IVQER TYFPMG EYHMXSV SR E PMQMXI
XLI +VSYT WYWXEMREFMPMX] WXEXIQIRX

8S 7GSYX <¢7) 1YRMGL

YWWYVERGI 'SRGPYWMSR

;1 LEZI GSRHYGXIH E PMQMXIH EWWYVERGI IRKEKIQIRX SR XLI KVSYT WYWXEMRE
LIVIMREJXIV XLI 'SQTER] MRGPYHIH MR WIGXMSR 7YWXEMREFMPMX] WXEXIQIR
MW GSQFMRIH [MXL XLI 'SQTER] W QEREKIQIRX VITSVX JSV XLI JMRERGMEP ]IE)
LIVIMREJXIV XLI +VSYT 7TYWXEMREFMPMX] 7XEXIQIRX 8LI +VSYT 7TYWXEMREFM
XLl VIUYMVIQIRXW SJ (MVIGXMZI )9 SJ XLI )YVSTIER 4EVPMEQIRX ERH SJ
'SVTSVEXI 7YWXEMREFMPMX] 6ITSVXMRK (MVIGXMZI '76( ERH %VXMGPI SJ ¢
?%VXMGPIWA F XS G ,+& ?,ERHIPWKIWIXA"FYGL +IVQER 'SQQIVGMEP 'SHIA >
WXEXIQIRX

&EWIH SR XLI TVSGIHYVIW TIVJSVQIH ERH XLI IZMHIRGI SFXEMRIH RSXLMRK LEW
XS FIPMIZlI XLEX XLI EGGSQTER]JMRK +VSYT 7YWXEMREFMPMX] 7XEXIQIRX MW R
EGGSVHERGI [MXL XLI VIUYMVIQIRXW SJ XLI '76( ERH %VXMGPI SJ 6IKYPEXMSR
[MXL jj G XS | ,+& XS TVITEVI E KVSYT RSR JMRERGMEP WXEXIQIRX EW J[IPP
TVIWIRXIH F] XLI INIGYXMZI HMVIGXSVW SJ XLI 'SQTER] 8LMW EWWYVERGI GSRC
GSQI XS SYV EXXIRXMSR XLEX GEYWI YW XS FIPMIZI

XLEX XLI EGGSQTER]JMRK +VSYT 7YWXEMREFMPMX] 7XEXIQIRX HSIW RSX GS
J)YVSTIER 7YWXEMREFMPMX] 6ITSVXMRK 7XERHEVHW )767 MRGPYHMRK

'SQTER] XS MHIRXMJ] XLI MRIJSVQEXMSR XS FI MRGPYHIH MR XLI +VSYT 7YW
YyQEXIVMEPMX] EWWIWWQIRXz MW RSX MR EPP QEXIVMEP VIWTIGXW MR

WIGXMSR (IWGVMTXMSR SJ XLI TVSGIWW XS MHIRXMJ] ERH EWWIWW QEX
-63 z SJ XLI +VSYT 7YWXEMREFMPMX] 7XEXIQIRX SV

XLEX XLI HMWGPSWYVIW WIX SYX MR WIGXMSR (MWGPSWYVIW TYVWYERX
8E\SRSQ] 6IKYPEXMSR SJ XLI +VSYT 7YWXEMREFMPMX] 7XEXIQIRX HS RSX
%VXMGPI SJ 6IKYPEXMSR )9

&EWMW JSV XLI %9WWYVERGI 'SRGPYWMSR

;1 GSRHYGXIH SYV PMQMXIH EWWYVERGI IRKEKIQIRX MR EGGSVHERGI [MXL XLI
JRKEKIQIRXW -7%) 61ZMWIH WWWYVERGI )RKEKIQIRXW 3XLIV 8LER %YHMX\
-RISVQEXMSR MWWYIH F] XLI -RXIVREXMSREP %YHMXMRK ERH %WWYVERGI 7XER

8LI TVSGIHYVIW MR E PMQMXIH EWWYVERGI IRKEKIQIRX ZEV] MR REXYVI ERH XMQC
VIEWSREFPI EWWYVERGI IRKEKIQIRX 'SRWIUYIRXP] XLI PIZIP SJ EWWYVERGI SF
EWWYVERGI XLEX [SYPH LEZI FIITR SFXEMRIH LEH E VIEWSREFPI EWWYVERGI IRKE

3YV VIWTSRWMFEFMPMXMIW YRHIV -7%) 61ZMWIH EVI JYVXLIV HIWGVMFIH
6IWTSRWMFMPMXMIW JSV XLI %WWYVERGI| )RKEKIQIRXZ3RGHUNMSRSYT 7YWXEMREFN

;1 EVI MRHITIRHIRX SJ XLI 'SQTER] MR EGGSVHERGI [MXL XLI VIUYMVIQIRXW
GSQQIVGMEP ERH TVSJIWWMSREP PE[ ERH [I LEZI JYPIJMPPIH SYV SXLIV +1V
EGGSVHERGI [MXL XLIWI VIUYMVIQIRXW 3YV EYHMX JMVQ LEW GSQTPMIH [M
VIUYMVIQIRXW SJ XLI -(; 7XERHEVH SR 5YEPMX] 1EREKIQIRX 6IUYMVIQIRXW JS\
*MVQ -(; 517 MWWYIH F] XLI -RWXMXYX HIV ;MVXWGLEJXWTV%¥%JIV -RW
-(; ;1 FIPMIZI XLEX XLI IZMHIRGI [I LEZI SFXEMRIH MW WYJIMGMIRX ERH ETTV
EWWYVERGI GSRGPYWMSR

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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6IWTSRWMEMPMX] SJ XLIDN\IGYXMZI (MVIGXSVW ERH XLI 7YTIVZMWSV] &SEVH JSV

8LI NIGYXMZI HMVIGXSVW EVI VIWTSRWMFPI JSV XLI TVITEVEXMSR SJ XLI +VSYT
[MXL XLI VIUYMVIQIRXW SJ XLI '76( ERH XLI VIPIZERX +IVQER PIKEP ERH SXLIV )
XLl WYTTPIQIRXEV] GVMXIVME TVIWIRXIH F] XLI WNIGYXMZI HMVIGXSVW SJ XLI 'SQ
HIWMKR MQTPIQIRXEXMSR ERH QEMRXIRERGI SJ WYGL MRXIVREP GSRXVSPW XLE
XLl TVITEVEXMSR SJ E +VSYT 7YWXEMREFMPMX] 7XEXIQIRX MR EGGSVHERGI [MXL
QMWWXEXIQIRX [LIXLIV HYlI XS JVEYH M| QERMTYPEXMSR SJ XLI +VSYT 7YWXE

LMW VIWTSRWMFMPMX] SJ XLI NIGYXMZI HMVIGXSVW MRGPYHIW IWXEFPMWLMEF
TVSGIWW WIPIGXMRK ERH ETTP]MRK ETTVSTVMEXI VITSVXMRK TSPMGMIW JSV T
EW [IPP EW QEOMRK EWWYQTXMSRW ERH IWXMQEXIW ERH EWGIVXEMRMRK J¢
WYWXEMREFMPMX] VIPEXIH HMWGPSWYVIW 8LI WYTIVZMWSV] FSEVH MW VIWT
TVITEVEXMSR SJ XLI +VSYT 7YWXEMREFMPMX] 7XEXIQIRX

-RLIVIRX OMOMXEXMSRW MR XLI 4VITEVEXMSR SJ XLI +VSYT 7YWXEMREFMPMX] 7X

8LI '76( ERH XLI VIPIZERX +IVQER WXEXYXSV] ERH SXLIV )YVSTIER VIKYPEXMSRW
WXMPP WYFNIGX XS GSRWMHIVEFPI MRXIVTVIXEXMSR YRGIVXEMRXMIW ERH J
MRXIVTVIXEXMSRW LEZI ]JIX FIIR TYFPMWLIH %W WYGL [SVHMRK ERH XIVQW QE]
SV GSYVXW XLI PIKEP GSRJSVQMX] SJ QIEWYVIQIRXW SV IZEPYEXMSRW SJ \
MRXIVTVIXEXMSRW MW YRGIVXEMR 8LIWI MRLIVIRX PMQMXEXMSRW EPWS EJJIC
TYWXEMREFMPMX] 7XEXIQIRX

+IVOER 4YFPMG %YHMXSV W 6I WTSRWMEMPMXMIW JSV XLI %YWWYVERGI )RKEKIQIR

3YV SFNIGXMZI MW XS I\NTVIWW E PMQMXIH EWWYVERGI GSRGPYWMSR FEWIH
GSRHYGXIH SR [LIXLIV ER] QEXXIVW LEZI GSQIl XS SYV EXXIRXMSR XLEX GE)
TYWXEMREFMPMX] 7XEXIQIRX LEW RSX FIIR TVITEVIH MR EPP QEXIVMEP VIWTIC
VIPIZERX +IVQER PIKEP ERH SXLIV )YVSTIER VIKYPEXMSRW EW [IPP EW [MXL XLI
NIGYXMZI HMVIGXSVW SJ XLI 'SQTER] ERH XS MWWYIl ER EWWYVERGI VITSVX XL
XLI +VSYT 7YWXEMREFMPMX] 7XEXIQIRX

%W TEVX SJ E PMQMXIH EWWYVERGI| IRKEKIQIRX MR EGGSVHERGI [MXL -7%)
NYHKQIRX ERH QEMRXEMR TVSJIWWMSREP WOITXMGMWQ ;I EPWS

SFXEMR ER YRHIVWXERHMRK SJ XLI TVSGIWW XS TVITEVI XLI +VSYT 7YW>
QEXIVMEPMX] EWWIWWQIRX TVSGIWW GEVVMIH SYX F] XLI 'SQTER] XS MHIR
XLl +VSYT 7TYWXEMREFMPMX] 7XEXIQIRX

MHIRXMJ] HMWGPSWYVIW [LIVI E QEXIVMEP QMWWXEXIQIRX HYIl XS JVEYH
TIVISVQ TVSGIHYVIW XS EHHVIWW XLIWI HMWGPSWYVIW ERH SFXEMR PMQNW
GSRGPYWMSR 8LI VMWO SJ RSX HIXIGXMRK E QEXIVMEP QMWWXEXIQIRX VI\
RSX HIXIGXMRK E QEXIVMEP QMWWXEXIQIRX VIWYPXMRK JVSQ IVVSV EW
MRXIRXMSREP SQMWWMSRW QMWPIEHMRK VITVIWIRXEXMSRW SV XLI SZIV\
SJ RSX HIXIGXMRK E QEXIVMEP QMWWXEXIQIRX [MXLMR ZEPYIl GLEMR MR,
GSRXVSP SJ XLI GSQTER] ZEPYl GLEMR MRJSVQEXMSR MW KIRIVEPP] LM
QEXIVMEP QOMWWXEXIQIRX SJ ZEPYlI GLEMR MRJSVQEXMSR JVSQ WSYVGIW Y
XLI INIGYXMZI HMVIGXSVW SJ XLI 'SQTER] ERH [I EW EWWYVERGI TVEGXM
PMQMXEXMSRW SR HMVIGX EGGIWW XS XLI WSYVGIW SJ ZEPYlI GLEMR MRJS\
GSRWMHIV XLI JSVI[EVH PSSOMRK MRJSVQEXMSR MRGPYHMRK XLI ETTVSTV
8LIVI MW E WYFWXERXMEP YREZSMHEFPI VMWO XLEX JYXYVI IZIRXW [MPP
MRIJSVQEXMSR

7TYOQOQEV] SJ XLI 4VSGIHYVIW 4I1VJSVOQIH F] XLI +IVQER 4YFPMG %YHMXSV

% PMQMXIH EWWYVERGI IRKEKIQIRX MRZSPZIW XLI TIVISVQERGI SJ TVSGIHY)
WYWXEMREFMPMX] MRIJSVQEXMSR 8LI REXYVI XMQMRK ERH I\XIRX SJ XLI WIPIGX
NYHKIQIRX

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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-R GSRHYGXMRK SYV PMQMXIH EWWYVERGI IRKEKIQIRX [l LEZI EQSRKWX SXLIV ]

IZEPYEXIH XLI WYMXEFMPMX] SJ XLI GVMXIVME EW E [LSPI TVIWIRXIH F] |
TYWXEMREFMPMX] 7XEXIQIRX

MRUYMVIH SJ XLI INIGYXMZI HMVIGXSVW ERH VIPIZERX IQTPS]IIW MRZSPZI
TYWXEMREFMPMX] 7XEXIQIRX EFSYX XLI TVITEVEXMSR TVSGIWW MRGPYHI
GEVVMIH SYX F] XLI GSQTER] XS MHIRXMJ] XLI MRJSVQEXMSR XS FI MR(
TXEXIQIRX ERH EFSYX XLI MRXIVREP GSRXVSPW VIPEXMRK XS XLMW TVSGI\
IZEPYEXIH XLI VITSVXMRK TSPMGMIW YWIH F] XLI INIGYXMZI HMVIGXSVW
7TXEXIQIRX

IZEPYEXIH XLI VIEWSREFPIRIWW SJ XLI IWXMQEXIW ERH XLI VIPEXIH HMW
HMVIGXSVW -J MR EGGSVHERGI [MXL XLI )767 XLI INIGYXMZI HMVIGXSVW I
FI VITSVXIH JSV E GEWI MR [LMGL XLI INIGYXMZI HMVIGXSVW EVI YREFPI XS
GLEMR HIWTMX|I QEOMRK VIEWSREFPI 1JJSVXW SYV EWWYVERGI IRKEKIQIR?
NIGYXMZI HMVIGXSVW LEZI YRHIVXEOIR XLIWI IWXMQEXIW MR EGGSVHERG
VIEWSREFPIRIWW SJ XLIWI IWXMQEXIW FYX HSIW RSX MRGPYHI MHIRXMJ]MI
NIGYXMZI HMVIGXSVW LEZI FIIR YREFPI XS SFXEMR

TIVISVQIH EREP]XMGEP TVSGIHYVIW ERH QEHI MRUYMVMIW MR VIPEXMSR
TYWXEMREFMPMX] 7XEXIQIRX

GSRWMHIVIH XLI TVIWIRXEXMSR SJ XLI MRJSVQEXMSR MR XLI +VSYT 7YWXE!
GSRWMHIVIH XLI TVSGIWW JSV MHIRXMJ]MRK XE\SRSQ] IPMKMFPI ERH XE\SI
XLl GSVVIWTSRHMRK HMWGPSWYVIW MR XLI +VSYT 7TYWXEMREFMPMX] 7XEXI

6IWXVMGXMSR SJ 9WI

;1 HVE[ EXXIRXMSR XS XLI JEGX XLEX XLI EWWYVERGI IRKEKIQIRX [EW GSRHYGX
XLEX XLI VITSVX MW MRXIRHIH WSPIP] XS MRJSVQ XLI 'SQTER] EFSYX XLI VI
%GGSVHMRKP] XLI VITSVX MW RSX MRXIRHIH XS FI YWIH F] XLMVH TEVXMIW JSV
VIWTSRWMFMPMX] MW WSPIP] XS[EVHW XLI 'SQTER] ;I HS RSX EGGITX ER] VIWTS
XLMVH TEVXMIW

1YRMGL 1EVGL

4AVMGI[EXIVLSYWI'SSTIVW +QF,
T MVXWGLEIXWTV#IYRKWKIWIPPWGLEJX

%PIN\ERHIV *MIHPIV ,(IRHVMO *MRO
T MVXWGLEIXWTV3%JIV MV XWGLEIJXWTV3%JIIV
?+IVQER 4YFPMG % YHMXSVA ?+IVQER 4YFPMG %YHMXSVA

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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(MWGPEMQIV

8LMW HSGYQIRX QE] GSRXEMR JSV[EVH PSSOMRK WXEXIQIRXW VIKEVHMRK XLI F
TSWMXMSR ERH IEVRMRKW SYXPSSO SJ XLI 7GSYX +VSYT 8LIWI WXEXIQIRXW Q
VIMPPw VvI\TIGXw VERXMGMTEXIw VGSRXIQTPEXIw VMRXIRHw VvTPERw VFIPMIZI\
[SVHW SV WMQMPEV NTVIWWMSRW 7YGL JSV[EVH PSSOMRK WXEXIQIRXW EVI FEV
EWWYQTXMSRW ERH MRIJSVQEXMSR SJ 7GSYX wW 1EREKIQIRX &SEVH QER] SJ [L
8LI] EVI WYFNIGX XS E PEVKI RYQFIV SJ ORS[R ERH YRORS[R VMWOW ERH YRG
HIZIPSTQIRXW QE] HMJJIV QEXIVMEPP] JVSQ XLSWI VIJPIGXIH MR SYV JSV[EVH P
RS SFPMKEXMSR XS VIZMWI SV YTHEXI ER] JSV[EVH PSSOMRK WXEXIQIRXW EW E
SXLIV[MWI YRPIWW INTVIWWP] VIUYMVIH XS HS WS F] PE]

(YI XS VSYRHMRK RYQFIVW TVIWIRXIH XLVSYKLSYX XLMW VITSVX QE] RSX EHH Y
TIVGIRXEKIW QE] RSX TVIGMWIP] VIJPIGX XLI EFWSPYXI JMKYVIW JSV XLI WEQI VI

7GSYX EPWS YWIW EPXIVREXMZI TIVISVQERGI QIEWYVIW RSX HIJMRIH F] -*67
SJ STIVEXMSRW 8LIWI WLSYPH RSX FI ZMI[IH MR MWSPEXMSR FYX XVIEXIH EW
TIVISVQERGI QIEWYVIW YWIH F] 7GSYX EVI HIJMRIH MR XLI GSVVIWTSRHMRK TP|

LI WTIGMEP MXIQW YWIH XS GEPGYPEXI WSQI EPXIVREXMZI TIVISVQERGI QIEWY
FYWMRIWWIW VISVKERMWEXMSR QIEWYVIW MQTEMVQIRX PSWWIW KEMRW SV PS¢
WEPI SJ WLEVILSPHMRKW ERH SXLIV INTIRWIW ERH MRGSQI XLEX KIRIVEPP] HS
SVHMREV] FYWMRIWW EGXMZMXMIW

-R GEWI SJ ER] HMZIVKIRGI XLI +IVQER ZIVWMSR WLEPP LEZI TVIGIHIRGI SZIV XL

7GSYX %RRYEP VITSVX ERH ERRYEP JMRERGMEP VITSVX
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*MRERGMEP GEPIRHEV SJ 7GSYX 7) (EXIW
5YEVXIVP] WXEXIQIRX 5 ERH EREP]WX GSRJIVIRGI GEPP %TVMP
"ETMXEP 1EVOIXW (E] 1E]
%RRYEP +IRIVEP 1IIXMRK .YRI
JEPJ JIEV ERH 5 JMRERGMEP VITSVX ERH EREPJWX GSRJIVIRG I%EKNRV X
5YEVXIVP] WXEXIQIRX 5 1 ERH EREP]WX GSRJIVIRGI GEPP 2SZIQFIV

IYFPMGEXMSR HIXEI

-RZIWXSV VIPEXMSRW

*MPMT OMRHZEPP
MGILAVIWMHIRX 7XVEXIK] -RZIWXSV 6IPEXMSRW

yoElm swesyY Gso

7TGSYX ¢c¢7)
-RZEPMHIRWXYV

&IVPMR
+IVOER]
JOE X GSQ
L WGSYX 1GSQ




	Cover page
	Highlights of 2025

