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%QTRQTCVG 4GURQPUKDKNKV]
%\[E] E GSQQMXXIH ERH VIWTSRWMFPI TPE]IV MR XLI HMKMXEP WIGXSV

2SRh*MRERGMEP 41VIJSVQERG

+PVTQFWEVKQP

$V D VRIWZDUH SXEOLVKHU $[ZD\ VXSSRUWV FRPSDQLHV DQG PDMRU RUJDQLVDWLRQV LQ
5HVSRQVLELOLW\ &65 SROLF\ WKURXJK WKUHH FRPPLWPHQWY VRFLDO UHVSRQVLELOLW\
HVWDEOLVKHG ZLWK VWDNHKROGHUV LQ LWV HFRV\VWHP DQG (QYLURQPHQWDO UHVSRQVLEL

$[ZzD\xV VWUDWHJ\ DQG DPELWLRQV LQFOXGH VHYHUDO &65 LQGLFDWRUV ZKLFK FRQWULEXYV
D QXPEHU RI PLOHVWRQHV LQ WKH UROO RXW RI LWV &65 DSSURDFK 6HYHUDO SURJUDPPHV
LQGLFDWRUV REMHFWLYHV RU LQLWLDWLYHYV ZKLOH WKH FRPSDQ\ FRQWLQXHV WR UROO F
7KLV SURJUHVYV ZDV SRVVLEOH WKDQNV WR VWUHQJWKHQHG &65 SUDFWLFHYV DW GLIIHUHQW

OHDVXULQJ WKH HQYLURQPHQWDO LPSDFW RI $[ZD\xV DFWLYLWLHYV ZDV DJDLQ D PDMRU WD\
FRPSUHKHQVLYH HDFK \HDU HQDEOLQJ WKH GHYHORSPHQW RI DQ XSGDWHG ZRUN EDVH ZLV
DQG GHILQLQJ VFLHQWLILFDOO\ SURYHQ GHFDUERQL]DWLRQ WDUJHWV 3URJUHVV ZDV DOVR
(PSOR\HU FRPPLWPHQW EDVHG RQ REMHFWLYHV VHW IRU LQFUHDVLQJ WKH QXPEHU RI ZRPF
GLVDELOLWLHVY (PSOR\HH HQJDJHPHQW ZzZDV DJDLQ DVVHVVHG E\ DQ LQWHUQDO VXUYH\ V
HQKDQFHG WKURXJK SDUWQHUVKLSV ZLWK HWHUQDO ERGLHV ZRUNLQJ IRU GLYHUVLW\ LQ V
WUDQVSDUHQF\ ZLWK VWDNHKROGHUV ZHUH RQFH DJDLQ FRUH LVVXHV

,QWHUQDO FRPPXQLFDWLRQ RQ &65 SURJUDPPHV ZDV FORVHO\ PRQLWRUHG DQG VWHSSHG X
\HDU HQFRXUDJLQJ GLVFXVVLRQ EHWZHHQ HPSOR\HHVY DQG WKH PDQDJHPHQW WHDP

,W LV UHFDOOHG WKDW $[ZD\@V RSHUDWLQJ FRQWH[W VWUDWHJ\ ULVN PRQLWRULQJ DQG ¥
WKLV 8QLYHUVDO 5HJLVWUDWLRQ 'RFXPHQW DQG VXPPDULVHG EHORZ

#ZYC] C EQOOKVVGF CPF TGURQPUKDN
FKIKVCN UGEVQT

#ZYC[IU UGEVQT UVTCVGI[ CPF DWUKPGUU OQFGN

%\[E]mW WSJIX[EVI WSPYXMSRW LIPT GSQTEBMRW XERXI XAIRXEWX SBIX[IIR )\IGYXMZI 1E
XLIMV -8 MRJIJVEWXVYGXYVIW F] WIGYVIP] I @QSZMRKYW MEMRXEMRRK FVRYQIVSYW MRX
INTSWMRK XLIMV WXVEXIKMG HEXE 'ETMXERRYAWPRIRKEKI@IRXSWWMWZIERH

STXMQMWIH TVSHYGX TSVXJISPMS %\[E]mW, 5G¥MZMXMMWp ¥ TS R4 H KYSVNMNBXIH F] E H

%\[E] 9RMZIVWMX]

8LI QEXVM\ FEWIH SVKERMWEXMSR SJ XLI ESXMINWMIPR FE TYSHNGR PR SENIGXMZIW

ERH KISKVETL] TVSZIH WYGGIWWIYP [LMRITERQE WS AP I¥W/ ERH WXEOILSPHIVW
'SQTER]IMW SZIVEPP 1JJMGMIRG] )RXMXMIW EVI WYTTSVXIH FE] XL

6IWIEVGL (IZIPSTQIRX 4VSHYGX 1EREKIQIRKMERHISEQMRE QKXLSHW ERH E LEVQSRMS
XIEQW [LMGL WYTTPIQIRX XLI 'SQTER]mw zEB¢M¥BRMRRX

"R E GSQTIXMXMZI WIGXSV %\[E] QEMRXEMRV MXWUMGEX Y@’xﬁ%'ﬁ TN@@EEQQ'W
GETMXEP ERH GSVTSVEXI VIWTSRWMEMP M X] EXWMEAWT ERSTYRIFPSTIT SENTGXMZIW

i ER SVKERMWEXMSR JSGYWIH SR MXW GYWKXE 'F\B\ﬁ”‘lt\t@{f\/srz\h\é&WJ'E%liﬁ'éR E WLEVILSE

MW GSRWXERXP] EWWIWWIH YWMRK XLI 21X A\VF/ERENMRHKS ER YHRTTIRARTRX GSVTSVEXT T

{ ER EKMPI ERH LMKL TIVISVQMRK TSVXJSPZM\éi#@%gS%F%m%I%I%mﬁ(@\JBWSQI E GSQQM>

F] QEVOIX EREP]WXW XL1 X[EVI MRHYWXV]

i WMKRMJMGERX MRRSZEXMSR MRZIWXQIRXW XLVSYKL QENSV G6IWIEVGL
(1ZIPSTQIRX XIEQW

MRXIKVE)
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%QTRQTCVG 4GURQPUK
%\[E] E GSQQMXXIH ERH VIWTSRWMFPI TPE]IV M

#ZYC[iU OCKP TKUM HCEVQTU KPENWFKPI VIJQUG TGNCVKPI VQ EQTR

%\[E]mW VMWO JEGXSVW EVI HIWGVMFIH MR 'LETXIV SJ XLMW HSGYQIRX 8LI JSPPS[MRK
XLI "SQTER] ERH WIXW SYX [LIVI ETTPMGEFPI XLI VIPEXIH '76 MRHMGEXSVW ERH TVSKVE

6MWO GEXIKSV] 1EMR VMWOW 'VMXMGEPMX] '76 TVSKVEQQIW ERH MRHMGEXSVW
EMWOW VIPEXMRK 6MWOWISIWEGO SJ MRRSZEXMSR ERKH MKMPYVI XS ERXMEBDEBXIVEGSNA 247 GYW
QEVOIX XVIRHW WEXMWIEGXMSR QIXVMG

P 6MWOW SJ GYWXSQIV FEWI IVSWMSR ERMMKRSR VIRI[BR BRS]II XVEMRMRK TVSKVEQQ
1IEMRXIRERGI SV 7YFWGVMTXMSR GSRXVEGXW

T 6MWOW VIPEXMRK XS XLI KS XS QEVOIXIBMYYSHYGXW ERH
WSPYXMSRW

EMWOW VIPEXMRK 6MWOWEMPEXMRK XS EXXVEGXMRK HIZIREYRQRK IRREERRKI )RKEKIQIRX 7GSVI

gr/\I/(vQ/IRR'\;\\//vVVE\/XEMRSHR VIGSKRMWMRK ERH VIXEMRMRK XEPIRXW P 4IRHIV HMZIVWMX] ERH (MWEF )
T 6MWOW SJ XIGLRMGEP HIJIGXW MR TVIHNYGXQHIZIPSTYRXYERR!W
TVSHYGXMSR IVVSVW T 8EPIRX HIZIPSTQIRX

71GYVMX] VMWOW -RJSVQEXMSR WSJIX[EVI ERH MRXIVREPMELTPMGEXMBIRKE YW XYV @ X] XMIWGEXMSRW
%-'4% 73' 8]TI -- 'SQQSR
"VMXIVME -73 ERH XVEMRM

O0IKEP ERH GSQTRAMRREAPIGXYEP TVSTIVX] TVSXIGXMSR VMWW T IMHHPIRI\X 'SHI SJ 'SVTSVEXI

VMWOW +SZIVRERGI

T)YXLMGW 'LEVXIV
T7YTTPMIV  4EVXRIV 'LEVXIV

T 6IKYPEXSV] GSQTPMERGI VMWOW i MRGPHMYRK IRZMVYSIRQIKRNVEPKEW IQMWWMSRW
VMWOW EWWIWWQIRX

#ZYC[ UVCMGJIJQNFGTU

%W E WSIX[EVI TYFPMWLIV %\[E] MRXIVEGXW VIWTSRWMFP] ERH MR EGGSVHERGI [MXL F
MXW IGSWIWXIQ IQTPS]IIW GYWXSQIVW TEVXRIVW WYTTPMIVW WLEVILSPHIVW MRZIW
TVIWIRXIH FIPS[ QETW XLI QEMR INTIGXEXMSRW SJ %\[EJmW WXEOILSPHIVW VEROIH F] XLI
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%QTRQTCVG 4GURQPUKDKNKV]
%\[E] E GSQQMXXIH ERH VIWTSRWMFPI TPE]IV MR XLI HMKMXEP WIGXSV

ICVGTKCICRMK@ QH #ZYC[iU %54 EJCNNGPIGU D[ NGXGN QH KORQTVCF
UVCMGJQNFGTU

7SGMEP )QTPS]IV 7SGMIXEP JRZMVSRQIRXEP
8EPIRX VIGVYMXQIRX HIZIPSTQIRWYEERM] SJ GYWXSQIV NTIVMIRGEVFSR JSSXTVMRX VIHYGXMSR
VIXIRXMSR 1EMRXEMR E VIGSKRMWIH PIEHMFSIRXSMWHMXMSF FIEVFSR RIYXVEPMX]

%XXVEGX ERH VIXEMR XEPIRX TOYBWHIWMRK[BEXWXEQIV WEXMWKEGRMSRWI KEW IQMWWMSRW
QIERW XS XLVMZI

)QTPS]II IRKEKIQIRX (EXE ERH MRJSVQEXMSR WIWXIQ7WIGBAMX3EVFSR JSSXTVMRX
'SRZIVWI [MXL IQTPS]IIW ERH WEDEMMRXEXIR MVGIPPIRGI MR TVSXIG{EWKVILXLI GEVFSR JSSXTVMRX SJ >
NTIGXEXMSRW "SQTER]MW HEXE ERH MXW IGSWIWSO® F] %\[E]

JQTPS]II JYPIMPQIRX ERH [IPP FIMREKR VMKLXW ERH FYWMRIWW I[IKIKWEPWXSV] GSQTPMERGI

JRWYVI TVSTIV [SVOMRK GSRHMX$FRSHRY\G E REHG SMZIMXEM W [MXL JYPPSQRRIKWIMX] XERNW VTWHIGKERKIW MR
LIEPXL] ERH WXMQYPEXMRK IRZNS$RQYIRER VMKLXW IRZMVSRQIRXEP VIKYPEXMSRW

'SQQMXXIH ERH VIWTSRWMFPI G3YWXEMRKREGEPPXIYWWIGLEWMRK

JRWYVI XLEX IQTPS]IIW EHLIVI XBRMWMVI XLEX TEVXRIVW ERH WYTTPMIVW EHLIVI XS
'SQTER]MW GSQQMXQIRXW ERH ZERPYSWTER]MW WSGMEP WSGMIXEP ERH
IRZMVSRQIRXEP GSQQMXQIRXW
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%QTRQTCVG 4GURQPUK
%\[E] E GSQQMXXIH ERH VIWTSRWMFPI TPE]IV M

#ZYC[ IQXGTPCPEG CPF %54 U[UVGO

%\[E]mW KSZIVRERGI MW JSYRHIH SR XLI &SEVH SJ (MVIGXSVW ERH XLI )\IGYXMZI 'SQ
VIGSQQIRHEXMSRW SJ XLI IMHHPIRI\X "SHI SJ 'SVTSVEXI +SZIVRERGI XS [LMGL %\[E] LEW

'SVTSVEXlI 7SGMEP 6IWTSRWMFMPMX] '76 MXW SENIGXMZIW TVSKVEQQIW ERH TVSKVI
UYEVXIVP] QIIXMRKW ERH TVIWIRXIH XS XLI QIQFIVW SJ XLI &SEVH SJ (MVIGXSVW EX PIE
ERH 'SVTSVEXI|I 6l WTSRWMFMPMX] 'SQQMXXII

%54 RWDNKECVKQPU VQQOQNU CPF TGHGTGPEG IWKFGU

i HEXE TVMZEG] HEXE TVSXIGXMSR TVSGIHYV
AYFPMGEXMSRW ERH XSSPW FEPERGI

8LI 2SR *MRERGMEP 4IVISXQFRG| BRE>XERRREPVTSVEXI WSGMEP VIWTSRWMFMPMX] QEXI
WXEXIQIRX TVIWIRXMRK %\[E]mW '76 TSPMGNRHMWSEXVEOW W

MRHMGEXSVW ERH TIVISVQERGI QSRMXSVMRRRYEP QIEWYVIQIRX SJ IQMWWMSRW ZME
8LI '76 6ITSVX ER ERRYEP VITSVX I\XVEGRIMWIWERR XMIH2GRMSR MRMXMEXMZIW

*MRERGMEP 4IVIJSVQERGI 7XEXIQIRX ERH EPWS MRGPYHMRK XLI 'LMIJ
JUIGYXMZI 3JIMGIVMW PIXXIV SJ GSQOMXQIRR &Y WIWoW (X RXYE ERFRW XERHEVHW

+PSFEP 'SQTEGX JEGL ]JIEV  %\[E] GSQTPIXIW ZEVMSYW '76 E\
%\[E] LEW MQTPIQIRXIH JSVQEPMWIH TVSWKXEWHEVWWT MSREPY HMRK MR

GSVTSVEXI TSPMGMIW QIQFIVWLMIRV XERH cGLEXMUM CEXMSRWISVQERGI ERH WYWXEM
JSPPS[MRK EVIEW EWWIWWQIRX TPEXJSVQ

i LYQER VMKLXW IXLMGW ERH ERXM GSVVYT%LMA&@IR§§QQ &QdB%MWWLUSVQ,VP] YEMK 61

9RMXIH 2EXMSRW +PSFEP 'SQTEGX IXLMGV\( ERXNQ
WIWXIQ 4EVXRIV ERH 7YTTPMIV GLEVXIV 'X RHUNKE P EWTWVT R sniax

i GYWXSQIV WEXMWJEGXMSR GYWXSQIV WEMWJ%%Q(KA%%G\E’%?M%I?\A?%I‘JN%'&VIWW SJ XL1 92

21X 4VSQSXIV 7GSVI MRHMGEXSV XVEMRMRR -)' ERH %-'4% 73 WXERHEVHW
P 1IQTPS]Il IRKEKIQIRX ERRYEP MRXIVREP WYWHG)YVMX] EYHMX

Tt HMKMXEP WIGYVMX] GLEVXIVW GIVXMIMGEXN$RW | WG ERKHEM HWMWVERH MRXIVREP

ERH I\XIVREP WIGYVMX] ERH GIFIVWIGYVMX] XYEMRMRK TVSKVEQQIW

+ 4+ AVSXSGSP 8l ITRLSYWI +EW 4VSXSG:!

TWYWXEMREFPI TYVGLEWMRK ~WYTTPMIV \A'?%\EV&ANEWQWMXMF&N&'RE&MSREP JVEQI[SVO
Y

GSRXVEGXYEP TVSGIWW 4EVXRIV 7YTTPM\I/Y|F§-Z-LL§ W Vi EWL MGW GWEY WIS R w

QIEWYVIQIRX SJ XLI GEVFSR MQTEGX JVSQ7 YVGLEWIW
+W RMXIH 2EXMSRW 7YWXEMREFPI (IZIPSTC
i WXSGO QEVOIX ERH KSZIVRERGI GSQTPMERGI [MXL XLI 7IGYVMXMIW
HPI

8VEHMRK 'SHI SJ 'SRHYGX EHLIVIRGI XS XLI 1MH RINX "SHI SJ
'SVTSVEXI +SZIVRERGI
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%\[E]mW '76 GSQQMXQIRXW
7(+W

%QTRQTCVG 4GURQPUKDKNKV]

%\[E] E GSQQMXXIH ERH VIWTSRWMFPI TPE]JIV MR XLI HMKMXEP WIGXSV

HIJMRIH F] XLI 9RMXIH 2EXMSRW

#ZYC[ %54 VCTIGVU

-R

%\[E] WIX '76 XEVKIXW EVSYRH XLVII GSQQMXQIRXW

)QTPS]IV 7SGMIXEP ERH )RZMVSRQIRXEP

GSVVIWTSRH XS

JQTPS]IV 7SGMIXEP ERH )RZN

8LI 'SQTER] LEW WIX WTIGMJMG UYERXMJMEFPI SFNIGXMZEMRMRIWVEGL GSQQMXQIRX WTIG

%GLMIZI E 21X
4VSQSXIV 7GSVI
SJ
MR

'SRXMRYI XS MQTVSZI

)GS:EHMW ERH '(4

VEXMRKW
MR
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'SRXVMFYXI XS GEVFSR
RIYXVEPMX] F]

VIHYGMRK ERH [LIVI

VIUYMVIH SJIWIXXMRK
WGSTI ERH
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F] XLI IRH SJ
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%QTRQTCVG 4GURQPUK
YQTPS]IV GSQQMXQIRX GSRXMRYI XS WLETI XLl 'SQTER]

'ORNQ[GT EQOOKVOGPV EQPVKPWG VQ
%QORCP[ YG YCPV VQ YQTM HQT

A4VSKVIWW [MXL )QTPS]IV XEVKIXW

8EVKIXW WIX MR GSRXI\X ERH TVSKVEQQIW &EWIPMRI 7GSVI 8EVKIXW
)OTPS]II )RKEKIQIRX " %RRYEP IQTPS]II WYVZI] "D

SJ [SQIR MR XSXEP [SVOJSVAVIRKXLIRMRK VIGVYMXQIRX ERH VIXIRXMSR
TVSGIWWIW

SJTISTPI [MXL HMWEFMPMXMMWRKXLIRMRK MRXIKVEXMSR ERH VIGSKRMXMSR
TVSGIWWIW D

AVSKVEQQIW MR

2TQOQVG FKXGTUKV[ CPF GPUWTG PQP FKUETKOKPCVKQP

8LI WSJIX[EVI TYFPMWLMRK MRHYWXV] FERWHXW MIRPSIEKM SRCISVISKERGQIW QEOMRK HMZ

MRXIVREXMSREP XVEMRMRK WXERHEVHW wl|8 seqswgmsn@wwmmxwmmsv WIZIV
GYPXYVEP ERH KISKVETLMGEP LSVM/ASRW I SREVKIIX MR S

NTIVXMWI SJ MRHMZMHYEPW 8LI HMKMXEPTI\{I\RGH\{:QV}(E\(] ESxe ég(t;pﬁw,vmewg% vas,%f_svel XS
[MHI VERKI SJ JMIPHW WGMIRXMJIMG GSQQIVC‘SI\AE%SI ;X MG RNOYEM I SEw s

WIPJ XEYKLX TISTPI XVEMRIH MR HMKMXEP SSORAMEMIN RSX EGLMIZI MXW MRMXMEP
8LI HMKMXEP WIGXSV MW VIZSPYXMSRMW MR WSF XS M RIWENGKXGZ W FRWINRKEOWR LEZI LI

QSHIPW ERH QSVI KIRIVEPP] FYWMRIVWMTWOERDKRYIRE FFIINTPSVIH )JIJSVXW [MPP XL
GSRWXERXP] WIIOMRK MRRSZEXMSR 8LI WEVFWXEBXKBERIKXS[MEBR BRI XLMVH SJ [SC
MRHYWXV] LEW VIWYPXIH MR XEPIRX WLSWOBINVNG6IGVYMXQIRX MW E

GSRWXERX GLEPPIRKI JSV EPP QEVOIX TPE§ ¥ W | WEQI XMQI XLI 'SQTER] LEW WIX XLI X

%X XLI WEQI XMQI MX MW TVSZMRK HMJJXKIGYRXQESVMBIMVMOZP SUIWVKIRMHAY HMWEFMPMXM
FEPERGI ERH XLI RYQFIV SJ [SQIR MR HMKIMXIER XVEBMRHMRKHGSYV8LMW XEVKIX [EW I\G
VIQEMRW PS[ XLVSYKLSYX XLI [SVPH %GC®& RWW IXSSIQITPTF YIRW JBXL HMWEFMPMXMIW MF
TISTPI [MXL HMWEFMPMXMIW MW EPWS PMRMXIHEWIWIMXI XLI HIZTRSVEIRXEWYVIW [MPP
SJ QSVI GSQTVILIRWMZI MRWIVXMSR TVHEVBQRIWGS\QR [GMPXEWR IEVP] XLI WXEXY
GSYRXVMIW HMWEFMPMXMIW [EW EPPSGEXIH XS ERSXLIV I(

%\[E] MW GSQQMXXIH XS YTLSPHMRK WXWRIRE!IVxXMGceE¥RERIFRFSGMEP
ZEPYIW F] WYTTSVXMRK ZEVMSYW EGEHIQMG QIRXSVMRK GLEVMX] FEWIH

&KXGTUKV[ CPF PQP FKUETKOKPCVKQP

+IRHIV IUYEPMX]
+IRIVEP TSPMG]

%\[E] EHLIVIW XS WXVMGX IXLMGEP VYPIW SR RSR HMWGVMQMREXMSR ERH MQTPIQIRXW TVSKVEQQIW
-XDGSQTPMIW [MXL XLI PE[W SJ IEGL GSYRXV] [LIVI MX STIVEXIW ERH MW GSQQMXXIH XS TVSQSXMRK
IQTPS]IIW

8VEMRMRK ERH MRXIVREP MRIJSVQEXMSR GEQTEMKRW MRGVIEWI E[EVIRIWW SJ HMZIVWMX] ERXM LE)\

-R *VERGI JSV E RYQFIV SJ JIEVW %\[E] LEW TYFPMWLIH XLI IUYEPMX] MRHI\ MRXVSHYGIH F] XLI 1MF
XLI J)UYEP 3TTSVXYRMX] )QTPS]IV TVSKVEQQI

D%GXMSRW MR
D8LMW JIEV [SVO JSGYWIH SR

T TVSHYGMRK E UYERXMXEXMZI MRZIRXSV] ERH EREP]JWMRK XLI RYQFIV SJ [SQIR MR XLI [SVOJSVGI F]
MRHMZMHYEP TIVISVQERGI PIZIP

MHIRXMJJMRK EGXMSRW ERH PMRIW SJ GSQQYRMGEXMSR XLEX GER TVSQSXI XLI VIGVYMXQIRX ERH
[SVOMRK [MXL EWWSGMEXMSRW YRMZIVWMXMIW ERH XVEMRMRK SVKERMWEXMSRW XIEGLMRK HMKN
SVKERMWMRK MRXIVREP IZIRXW XS TVSQSXI JIQEPI XEPIRX

WLEVMRK MRMXMEXMZIW HYVMRK MRXIVREP GSQQYRMGEXMSR IZIRXW F] )\IGYXMZI 1EREKIQIRX
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%QTRQTCVG 4GURQPUKDKNKV]
YQTPS]IV GSQQMXQIRX GSRXMRYI XS WLETI XLI 'SQTER] [I [ERX XS [SVO JSV

SJ [SQIR MR XLI [SVOJSVGI
8SXEP [SVOJSVGI
&SEVH SJ (MVIGXSVW
ZWIGYXMZI 'SQQMXXII
1EREKIVW EX PIEWX SRI TIVWSR XS QEREKI
SJ [SQIR VIGVYMXIH

%X IRH %\[E]mW [SVOJSVGI FVIEOW HS[R MRXS [SQIR ERH QIR VITVIWIRXMF
[SQIR GSQTEVIH XS IRH 8LI TVSTSVXMSR SJ JIQEPI IQTPS]IIW MR XLI [SVOJSV
SRKSMRK QIEWYVIW YRHIVXEOIR XLVSYKLSYX XLl GSQTER] ERH F] JSGYWMRK TEVXMGY
LMVMRKW [IVI [SQIR IQTPS]IIW

4ISTPI [MXL HMWEFMPMXMIW

+IRIVEP TSPMG]

%\[E] LEW FIIR GSQQMXXIH XS WYTTSVXMRK XLI IQTPS]QIRX SJ TISTPI [MXL HMWEFMPMXMIW MR *VER
WIZIVEP SXLIV GSYRXVMIW [LIVI XLI 'SQTER] STIVEXIW

8[S JSGYW EVIEW LEZI IREFPIH XLMW XEVKIX XS FI EGLMIZIH
T JEGMPMXEXMRK XLI VIGVYMXQIRX SJ TISTPI [MXL HMWEFMPMXMIW
T EWWMWXMRK [MXL XLI TVSGIWW SJ VIGSKRMWMRK XLI HMWEFMPMX] WXEXYW SJ IQTPS]IIW EPVIEH]

&] HIHMGEXMRK VIWSYVGIW XS XLMW [SVO %\[E] WXVIRKXLIRW MXW MRGPYWMZI TSPMG] ERH TVSQS:
IQTPS]IIW

LMW QEMRP] XEOIW XLI JSVQ SJ XVEMRMRK

7M\ XVEMRMRK QSHYPIW EVI SJJIVIH XS IQTPS]IIW ERH VIGSQQIRHIH MR XLI MRXIKVEXMSR GYVVMGYF
ERH GSZIV XSTMGW IRGSQTEWWMRK HMWGSZIVMRK XLI OI] HMWEFMPMX] MWWYIW XEOMRK HMWEFMF
HMWEFMPMXMIW HMKMXEP EGGIWWMFMPMX]

%RH F] XEVKIXIH VIGVYMXQIRX MRMXMEXMZIW
T pPHMWEFMPMX] JVMIRHP] GSQTER]g MRHMGEXIH MR EPP NSF SJJIVW

T NSF SJJIVW GSQQYRMGEXIH SR VIGVYMXQIRX TPEXJSVQW TVSQSXMRK XLI VIGVYMXQIRX SJ TISTPI [
T HMWEFMPMX] ERH VIGVYMXQIRX MRXVERIX WTEGI

,ERHMGET EKVIIQIRX ERH WGLIQI *VERGI

8LI ,ERHMGET WGLIQI EX %\[E] MR *VERGI MW HIJMRIH MR XLI ,ERHMGET EKVIIQIRX IRGSQTEW!
*VERGI XS TVSQSXI XLI MRXIKVEXMSR SJ TISTPI VIGSKRMWIH EW HMWEFPIH [SVOIVW 8LI WGLIQI MRC

i E HMWEFMPMX] SJIJMGIV ERH E ,YQER 6IWSYVGIW HITEVXQIRX QEREKIV [LS EVI VIWTSRWMFPI| JSV V
[MXL HMWEFMPMX]

i TIVWSREPMWIH EWWMWXERGI JSV IQTPS]IIW [MXL HMWEFMPMXMIW WTIGMJMG EVVERKIQIRXW VK
EFWIRGIW JSV QIHMGEP ETTSMRXQIRXW ERH EWWMWXERGI [MXL EPP XLI EHQMRMWXVEXMZI TVSGI
VIGSKRMWIH

i XLI WXEXYW SJ pGEVIKMZIVg MRXVSHYGIH JSV IQTPS]IIW EWWMWXMRK E GPSWI JVMIRH SV VIPEXM:
[SVOMRK LSYVW EYXLSVMWIH EFWIRGIW ERH EHNYWXQIRXW XS XLIMV [SVOMRK GSRHMXMSRW

T E RI[ EKVIIQIRX VIMXIVEXMRK EPP XLIWI TSMRXW [EW WMKRIH MR 3GXSFIV JSV XLI TIVMSH
%GXMSRW MR
-R %\[E] WXVIRKXLIRIH MXW TVSKVEQQI XS LMKLPMKLX XLI WOMPPW SJ TISTPI [MXL HMWEFMPMXI|
-R *VERGI %\[E] XSSO TEVX MR WIZIVEP MRMXMEXMZIW

,ER(MKMXEP ;110 IZIRXW XS VIHYGI TVINYHMGI ERH LMKLPMKLX TISTPImW INTIVXMWI VEXLIV XLEF

7
P XLI (MWEFMPMX] 'EJo XS VEMWI E[EVIRIWW SJ HMWEFMPMX] ERH GSQQYRMGEXI SR XLI 'SQTER]mW H
7

E (YS(E] GSRHYGXIH JSV WIZIVEP JIEVW RS[ MR *VERGI ERH SXLIV )YVSTIER GSYRXVMIW &IPKMYQ
TIVWSR [MXL HMWEFMPMXMIW ERH E ZSPYRXIIV TVSJIIWWMSREP MR GSQTERMIW PSGEP EYXLSVMXM
-R JMZI SXLIV GSYRXVMIW [LIVI %\[E] STIVEXIW XLI 97% +IVQER] 6SQERME &YPKEVME ERH -VIPERH
T EREPJWMW SJ PSGEP VIKYPEXMSRW MR IEGL GSYRXV] SR VIGSKRMWMRK HMWEFMPMX]
T MRZIRXSV] SJ PSGEP MRMXMEXMZIW JSV TISTPI [MXL HMWEFMPMXMIW

i GSRWMHIVEXMSR XS %\[E] WIIOMRK E PEFIP VIGSKRMWMRK MXW WXEXYW EW E HMWEFMPMX] JVMIRE

*YVXLIVQSVI XLI EGUYMWMXMSR SJ E *VIRGL GSQTER] [MXL WIZIVEP IQTPS]JIIW [MXL HMWEFMPMXMIW
MRXIKVEXMSR TVSGIWWIW

41STPI [MXL HMWEFMPMXMIW OI] JMKYVIW *VERGI

SJ TISTPI VIGSKRMWIH [MXL HMWEFMPMXMIW MR XLI [SVOJSVGI
2YQFIV SJ IQTPS]IIW VIGSKRMWIH [MXL HMWEFMPMXMIW
2YQFIV SJ TISTPI MR XLI TVSGIWW SJ FIMRK VIGSKRMWIH EW E HMWEFPIH [SVOIV MR *VERGI
2YQFIV SJ IQTPS]IIW [MXL GEVIKMZIV WXEXYW
2YQFIV SJ EHHMXMSREP HE]W PIEZI KVERXIH XS IQTPS]IIW [MXL GEVIKMZIV WXEXYW
2YQFIV SJ HE]JW YWIH F] GEVIKMZIV IQTPS]IIW 2% 2%
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%QTRQTCVG 4GURQPUK
YQTPS]IV GSQQMXQIRX GSRXMRYI XS WLETI XLl 'SQTER]

A4GETWKYV JKIIJN[ UQWIJV CHVGT VCNGPV

-R E WIGXSV [LIVI XLI RYQFIV SJ EZEMPEFPI TSWMXMSRW JEV SYXWXVMTW HIQERH MR QE
SJJIVW -R %\[E]mW ETTIEP [EW GSRJIJMVQIH [MXL RI[ LMVIW I\GPYHMRK EGUYM\
%H:EPZEW FEWIH MR +LIRX MR &IPKMYQ ERH ']GSQ *MRERGIW FEWIH MR 4EVMW *VERGI

61IGVYMXQIRX

+IRIVEP TSPMG]

\[E]mW VIGVYMXQIRX TSPMG] MW GSRHYGXIH MR EGGSVHERGI [MXL XLI GSQQMXQIRX SJ RSR HMWG\
SJ XLMW '"LETXIV *SV WIZIVEP JIEVW %\[E] LEW FIIR HIZIPSTMRK E TVSKVEQQI XS EXXVEGX XEPIRX X

T VIPEXMSRW [MXL WGLSSPW MR GSRNYRGXMSR [MXL YRMZIVWMXMIW ERH IRKMRIIVMRK WGLSSPW
WGLSSP JSVYQW XS KIX XS ORS[ WXYHIRXW F] SJJIVMRK RYQIVSYW MRXIVRWLMTW %\[E] EPWS YWI!
.YRKPI

T MRXIVRWLMTW ETTVIRXMGIWLMTW [SVO WXYH] GSRXEGXW )EGL JIEV %\[E] SJJIVW MRXIVRWLMTW
EPPS[MRK JSYRK TISTPI XS GSQTPIXI XLIMV PIEVRMRK HYVMRK SV EJXIV XLIMV WXYHMIW 8LI] VIGIM

i JIEVW TVSJIWWMSRW TVSKVEQQ! MR *VERGI %\[E] GSRXMRYIW MXW TVSKVEQQI MR *VERGI HYV
WYGGIWWMZIP] HMWGSZIV XLI 6IWIEVGL ERH (I1ZIPSTQIRX 7IVZMGIW ERH 'YWXSQIV 7YTTSVX TVSJIW
[IPGSQIH [SVO WXYH] WXYHIRXW

%\[E] VIGVYMXW EPQSWX I\GPYWMZIP] SR TIVQERIRX GSRXVEGXW I\GITX JSV XIQTSVEV] VITPEGIQIR>

JVIWL KVEHYEXIW JVSQ LMKLIV IHYGEXMSR MRWXMXYXMSRW ;LIR LMVMRK SPHIV IQTPS]IIW TVSJIWYV

8S TVSQSX| GS STXMSR ERH QEOI MXW IQTPS]IIW MXW EQFEWWEHSVW XLI 'SQTER] GSRXMRYIH MXW

SJ XLIMV RIX[SVOW NSMR %\[E]

%GXMSRW MR

-R %\[E] LMVIH MRHMZMHYEPW [MXL ZEVMIH TVSIMPIW QSWXP] IRKMRIIVW ERH WEPIW VITVIW|
XSXEP [SVOJSVGI MRGVIEWIH EKEMR MR ERH RS[ VITVIWIRXW SJ GSRXVEGXW HIWTMXI XLI YRC

(YVMRK XLI JIEV %\[E] [IPGSQIH MRXIVRW ERH ETTVIRXMGIW SJ [LSQ [IVI LMVIH EX XLI IRH SJ XL
STXIH

6IGVYMXQIRX F] KISKVETLMGEP EVIE
8SXEP RYQFIV SJ TISTPI VIGVYMXIH
%QIVMGEW

*VERGI

6IWX SJ )YVST

%WME 4EGMJIMG

6IGVYMXQIRX F] EKI VERKI
8SXEP RYQFIV SJ TISTPI VIGVYMXIH
%ZIVEKI VIGVYMXQIRX EKI

9RHIV
XS JIEVW
XS JIEVW
XS JIEVW
3Z1V

-RXIVRW ERH ETTVIRXMGIW
2YQFIV SJ ETTVIRXMGIW ERH MRXIVRW
,MVIW JSPPS[MRK ER MRXIVRWLMT SV [SVO WXYH] GSRXVEGX

+PEQTRQTCVG GORNQ[GG GZRGEVCVKQPU

7TMRGI %\[E] LEW VIKYPEVP] SVKERMWIHRp%\[E]XBIMG | IAEYERKIW GSRXMRYIH ERH EK
IRKEKIQIRX WYVZI]W EQSRK MXW IQTPS]IIVBTBEVSFRMXYXMZS MMLEKSI %\[E]mW WXVEXIK]
QIEWYVI XLIMV IRKEKIQIRX YWMRK XLI )QOFBH])IIVRKEKIRIIRMWGYWWMRK VIGIRXP] VSPI
7GSVI ERH XS MHIRXMJ] EVIEW JSV MQTVSIZMQIRXI GWX NEZN XBJ WS PP SSMME RMW | H HMWG Y
VIPEXIH EGXMSR TPERW -R EHHMXMSR XS [XEV ERRBER BW WZ)B BUGMERKISWVWq [MXL IEG

EVI SVKERMWIH XLVSYKLSYX XLI J[IEV ZME XSKIXLIV ER EZIVEKI SJ IQTPS]II JSV STIR H

i [SVOMRK KVSYTW F] XIEQ PIH F] XLI QEREXYW SJ E 5 % WIWWMSR 8LI QSWX VIGIRX HM
TEVXMGYPEV SR _%\EIMW TYVTSWI [SVOMR

i JVIUYIRX HMWGYWWMSR WIWWMSRW [MX{y DS i 217 d ERESIQERS 1w ERH XLI 'SQTER]:

STIR XS EPP IQTPS]IIW MQTE G X

Tl\/{RXIVREP VSEHWLS[W F] KISKVETLMGEP B\ Ex Ro F2iERIIVYX Fpws GSOQYRMGEXIW

JMGYXMZI 1EREKIQIRX IQTPS]IIW HYVMRK E ZMVXYEP QIIXMRK STIR

UYEVXIVP] TVIWIRXEXMSRW SJ XLI 'SQTER]mW
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%QTRQTCVG 4GURQPUKDKNKV]

)OQTPS]IV GSQQMXQIRX GSRXMRYI XS WLETI XLI 'SQTER] [I [ERX XS [SVO JSV

YQTPS]II IRKEKIQIRX MRHMGEXSYV X MW VIGSKRMWIH XLEX JSV E GSQTER] XS
GVIEX] E. ZMVXYSYW GMVGPI [MXL IQTPS]IIW

8LI PIZIP SJ IQTPS]II IRKEKIQIRX QIEWYVIHRKIE %L HTREM| s 3 SV EESZ! 6IEGLMRK X

JRKEKIQIRX 7GSVI MW SRI SJ XLI UYEPMXEXMZI GVM E\N'\é@l\ﬁ'ﬂ“é’ﬁ'}’k‘%@“’b@ﬁnw BV TSWMXN

XLl 'LMIJ )\IGYXMZI 3JIMGIVmMW ZEVMEFPI RRWE X M$ Ro sEWRF W E

FIIR MRGPYHIH WMRGI MR XLI ZEVMEFPI QS5 I RWEXMSR GVMLIVMSR

JSV EPP XLI 'SQTERImMW XST QEREKIVW  71ZIRXL IHMXMSR SJ XLI %\[E] :SMGI 7Y
8LI WIZIRXL IHMXMSR SJ XLI WYVZI] XSSO TP
E.ERYEV] 8LI IRKEKIQIRX WGSVI [EW

4IVGIRXEKI SJ IQTPS]IIW VIGIMZMRK |QTPS]||W TEVXMGMTEXMRK

IZREQ’Q"KEIEFI’,'QSSQT'RWEXMSR XMIH XS 1QTPS]II 8LI WLEVT MQTVSZIQIRX MR XLI IQTPS]II IRKE
HYl XS MRGVIEWIH ERH VIKYPEV MRJSVQ
QEREKIQIRX ERH KVIEXIV EGGSYRXEFMPM)

JRKEKIQIRX WYVZI] QIXLSHSPSK] XLVSYKLSYX XLI JIEV MR VSPPMRK SYX XEVKIX

9RHIV XLl WYVZI] QIXLSHSPSK] E OQMRMQYQ IQTPS]II

TEVXMGMTEXMSR VEXI SJ MW RIIHIH JSV XLI WYVZI] XS FI

VITVIWIRXEXMZ] MW GSRWMHIVIH E KSSH TEVXMGMTEXMSR VEXI

8LI IRKEKIQIRX WYVZI] MW E GVMXMGEP QIEWYVIQIRX XSSP JSV QEREKMRK XLI 'SQTER]
XLIMV ZSMGIW LIEVH

&EWIH SR XLI VIWYPXW SJ XLI ERRYEP WYVZI] QEREKIVW HIXIVQMRI WTIGMJMG EGXMSR
SJ IRKEKIQIRX

%\[E] EMQW XS QEMRXEMR ER )QTPS]Il )RKEKIQIRX 7GSVI KVIEXIV XLER SV IUYEP XS JVv
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%QTRQTCVG 4GURQPUK
YQTPS]IV GSQQMXQIRX GSRXMRYI XS WLETI XLl 'SQTER]

&GXGNQR VJG VCNGPV CPF GZRGTKGPEG QH GCEJ GORNQ[GG

J)QTPS]II WOMPPW HIZIPSTQIRX MW E TVMSVMX] JSV %\[E] 8LVSYKL FSXL XVEMRMRK ERH
IRLERGMRK MXW XEPIRX ;MXLMR XIEQW ERH [MXL GYWXSQIVW TEVXRIVW ERH WYTTPMI\
KEMR INXIRWMZI NTIVMIRGI MR OIITMRK [MXL XLI HMKMXEPMWEXMSR SJ QENSV GSQTERMI

7O0MPPW ERH MRXIVREP QSFMPMX] HIZIPSTQIRX
+IRIVEP TSPMG]
%\[E] WXVMZIW XS GSRWXERXP] YTWOMPP MXW IQTPS]JIIW XLI 'SQTER] MRZIWXW MR XLIMV XVEMRMRI

%\[E] ORMZIVWMX] MW %\[EJmW QENSV XEPIRX HIZIPSTQIRX MRXIVREP TSVXEP 8LI XVEMRMRK SJJIVN\
NTIVXMWI YTWOMPPMRK WEPIW XIEQW TIVWSREP HIZIPSTQIRX ERH QEREKIQIRX FYWMRIWW [IXLMG!

8LI XVEMRMRK SJJIVMRK GSQTVMWIW FSXL JEGI XS JEGI ERH | PIEVRMRK JSVQEXW %\[E] 9RMZIVWM
EGGIWWMFPI XS GYWXSQIVW TEVXRIVW ERH IQTPS]IIW )QTPS]IIW GER EPWS EGGIWW XVEMRMRK G¢
%\[E]mW MRXIVREP WSGMEP RIX[SVO

8S QIIX XLI WTIGXEXMSRW INNTVIWWIH F] IQTPS]IIW MR XLI JMVWX IQTPS]Il IRKEKIQIRX WYVZI]W %\[E
IQTPS]IIW %PP MRXIVREP QSFMPMX] SJJIVW GER FI ZMI[IH F] EPP IQTPS]IIW &] KSMRK XS XLI MRXI
EGGIWW XLI ETTPMGEXMSR TSVXEP -R EHHMXMSR 1Z1V] X[S [IIOW XLI MRXIVREP RI[WPIXXIV TYFP
QSFMPMX] TSPMG] ERH XLI VYPIW JSV FIRIJMXMRK JVSQ MX EVI EZEMPEFPI MR ZEVMSYW JSVQEXW EF

%GXMSRW MR

% XSXEP SJ LSYVW SJ XVEMRMRK [IVI TVSZMHIH MR XS IQTPS]IIW M | ER EZIVEKI SJ |
8LVSYKLSYX XLI JIEV RI[ STTSVXYRMXMIW JSV TSWMXMSRW [IVI GVIEXIH HYIl XS XLI VISVKERMWEXMS
IQTPS]IIW QSZIH MRXIVREPP] MR IMXLIV ZME E TVSQSXMSR SV E GLERKI MR TSWMXMSR

8VEMRMRK WIWWMSRW
8SXEP RYQFIV SJ XVEMRMRK LSYVW
SJ | PIEVRMRK
2YQFIV SJ IQTPS]IIW XVEMRIH
%ZIVEKI RYQFIV SJ XVEMRMRK HE]W TIV IQTPS]II
8VEMRMRK FYHKIX MR IYVSW

2YQFIV SJ IQTPS]IIW [LS LEZI XEOIR E XVEMRMRK GSYVWI

S8VEMRMRK WIWWMSR SR IUYEPMX] TEVMX] KIRHIV WXIVISX]TIW ERH ERXM LEVEWWQIRX
JEPXL ERH WEJIX] XVEMRMRK TVSKVEQQIW

'SVTSVEXI IXLMGW ERH ERXM GSVVYTXMSR XVEMRMRK

-8 WIGYVMX] G]JFIVWIGYVMX] XVEMRMRK

#UUGUU VQ RTQITGUU

-R %\[E] GSRXMRYIH XLl KPSFEP ETTVSEGL SJ GSRXMRYSYW TIVISVQERGI QEREKIQ
HMEPSKYI FIX[IIR IQTPS]IIW ERH QEREKIVW 8LMW ETTVSEGL MW FEWIH SR XLl 'SRZIVWE
IRGSYVEKIW SRKSMRK HMEPSKY! ERH VIKYPEV JIIHFEGO FIX[IIR QEREKIVW ERH IQTPS]IIW
JIIHFEGO SR XLIMV [SVO EW SJXIR EW TSWWMFPI JVSQ XLIMV QEREKIV MR VIEP XMQI MJ
JSPPS[ YT QIIXMRKW

8EPIRX ETTVEMWEP

+IRIVEP TSPMG]

%\[E] WIXW YT ERH GEVVMIW SYX E KPSFEP XEPIRX VIZMI[ GSZIVMRK XLI IRXMVI [SVOJSVGI XS ETTVE
IQTPS]II "EVVMIH SYX GSPPIGXMZIP] ERH WLEVIH F] QEREKIVW ERH ,YQER 6IWSYVGIW QEREKIVW XLI
ERH XLI HIZIPSTQIRX ERH XVEMRMRK EGXMSRW RIGIWWEV] JSV XLI HIZIPSTQIRX SJ IEGL IQTPS]II

-R TEVEPPIP %\[E] GSRXMRYIW XLI 3FNIGXMZIW ERH /I] 6IWYPXW 3/6 ETTVSEGL [LMGL IREFPIW QER
HIJMRMRK WXVEXIKMG SFNIGXMZIW F] FYWMRIWW PMRI ERH IZIR OI] VIWYPXW XLEX EVI WLEVIH SR E

-R SVHIV XS QEMRXEMR XLI GSRXMRYSYW TIVISVQERGI QEREKIQIRX ETTVSEGL JSV EPP IQTPS]JIIW M
XIEQW XS XLIWI FIWX QEREKIQIRX TVEGXMGIW

TMRGI ERH MR EGGSVHERGI [MXL *VIRGL PE[ %\[E] EPWS GSRHYGXW E TVSJIWWMSREP MRXIVZMI[
IQTPS]Il ERH E ,YQER 6IWSYVGIW TVSIJIWWMSREP EPPS[W XLI IQTPS]II XS GSRWMHIV LMW SV LIV TVS.
ERH IQTPS]QIRX ERH TVSZMHIW ER STTSVXYRMX] XS HMWGYWW LMW SV LIV EWTMVEXMSRW

%GXMSRW MR

*SV XLI JSYVXL JIEV VYRRMRK XLI ZEWX QENSVMX] SJ %\[E] IQTPS]JIIW FIRIJMXIH JVSQ E XEPIRX VIZN

8EPIRX VIZMI[W ERH GEVIIV MRXIVZMI[W

2YQFIV SJ 8EPIRX 61ZMI[W MR XLI JIEV
41IVGIRXEKI SJ IQTPS]JIIW [LS LEZI GSQTPIXIH E 8EPIRX 61ZMI]
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%QTRQTCVG 4GURQPUKDKNKV]
YQTPS]IV GSQQMXQIRX GSRXMRYI XS WLETI XLI 'SQTER] [I [ERX XS [SVO JSV

4GEQIPKUG CPF RTQOQVG VCNGPV

%\[E]mW SFENIGXMZI MW XS [VMXI| E WLEVIH LMWXSV] [MXL MXW IQTPS]IIW ERH FYMPH XIEC
JSV EPP 8LMW VIJPIGXW XLI EZIVEKI WIRMSVMX] EX %\[E] JIEVW  [LIVIEW XLI 'SQTER] |

8LI %\[E] GSQTIRWEXMSR TSPMG] VIJPIGXW MXW MRHYWXV] TVEGXMGI EGGSVHMRK XS XL
ERH TSXIRXMEP SJ IEGL IQTPS]II

61GSKRMWI XEPIRX

+IRIVEP TSPMG]

W\[E]mW IQTPS]IIW EVI OI] XS MXW WYGGIWW ERH EVI XLI TVMQEV] TIVISVQERGI HVMZIV %\[E] GSF
GVIEXI E WEJI MRGPYWMZI ERH EXXVEGXMZI [SVOMRK IRZMVSRQIRX JSV MXW XIEQW 8S TVSTIVP] V
ER MRHMZMHYEPMWEXMSR TSPMG] ETTPMIH MR E JEMV ERH MHIRXMGEP QERRIV MR EPP GSYRXVMIW
WLEVMRK ERH E 'SQTER] 7TEZMRKW 4PER -R EGGSVHERGI [MXL XLI PE[ ERH FIWX TVEGXMGI| MR IEGL ¢
WGLIQIW EW [IPP EW SGGYTEXMSREP MRWYVERGI WGLIQIW GSZIVMRK MXW IQTPS]JIIW JSV ZEVMSY
MQTSWIH F] XLI HMJJIVIRX GSYRXVMIW

8S MRZSPZI IQTPS]IIW MR XLI 'SQTER]ImW XVERWJSVQEXMSR TVSNIGX %\[E] VIKYPEVP] TIVISVQW JV
%\[E] IQTPS]IIW VITVIWIRX SJ XLI GSQTER]mW WLEVI GETMXEP EW EX (IGIQFIV

%X %\[E] IQTPS]Il PS]JEPX] MW VI[EVHIH )QTPS]IIW [LS LEZI FIIR [MXL %\[E] JSV
XLl 'SQTER] HYVMRK E JVMIRHP] IZIRX GEPPIH OIRKXL SJ 7IVZMGI ER MRMXMEXMZI LIPH EX EPP %\[E

%GXMSRW MR

-R %\[E] JSGYWIH SR IQTPS]IIl HMEPSKYIl XS FSSWX XLIMV VIGSKRMXMSR 8LMW VIWYPXIH MR WIZ|

u ')3 3JIJMGI ,SYVW PEYRGLIH MR XLIWI QIIXMRKW SVKERMWIH MR HMKMXEP JSVQEX GER FI JV
'LMIJ )NIGYXMZI 3JIMGIV ERH XLI QIQFIVW SJ XLI )MIGYXMZI 'SQQMXXII [LS EVI TVIWIRX 8LI XSTMGV
'SQTER] RI[W QIIXMRKW [IVI LIPH MR FVMRKMRK XSKIXLIV IQTPS]IIW SR EZIVEKI

u %PP ,ERHW QIIXMRKW JEGMPMXEXIH F] ZEVMSYW QIQFIVW SJ XLI )\IGYXMZI 'SQQMXXII XLIWI TVIW
XLl GSQTER]mW HIZIPSTQIRX -R EHHMXMSR XS IGSRSQMG TIVIJISVQERGI ERH GLERKIW MR WXVEXIK
TEVXMGYPEVP] VIKEVHMRK %\[E]mW '76 GSQQMXQIRXW

u JNMIGYXMZI 6SEHWLS[W MR TIVWSR ERH ZMVXYEP QIIXMRKW SVKERMWIH F] )\MIGYXMZI 1EREKIQIRX
VSEHWLS[W [IVI QEMRP] LIPH MR XLI JMVWX UYEVXIV MR GSRRIGXMSR [MXL ZEVMSYW OMGO SJJ QIIX]

-R IQTPS]IIW [IVI VI[EVHIH JSV XLIMV TEWX WIVZMGI MR XLI GSQTER] EX OIRKXL SJ 7IVZMGI 1ZI

SWCNKV[ QH YQTM NKHG
%KMPI [SVOMRK QIXLSHW *YXYVI SJ ;SVO

JZIR FIJSVI XLI MRXIVREXMSREP TERHIQMGi GSVPOEREVEXMYZ L SMKMXEP XSSPW XLEX IR
[MHIWTVIEH EX %\[E] TEVXMGYPEVP] MR XLHMRMMSKMI| BFEKI[WYVORMR MHIRXMGEP GSRHMXN

SJ W\[E] 1QTPS]IHW FEWIH MR XLI 9RMw’XBYIMAK kMQI TSPMG] [EW VIGSVHIH
EPVIEH] [SVOMRK JVSQ LSQI EKVIIQIRX MR *VERGI MR 3GXSFIV XS Fl VI

-R XLI PEWX JIEVW  %\[E] LEW EHSTXIERE MR +EXMPR] B\RMRGI| .ERYEV]

WYWXEMREFPI [E] SJ [SVOMRK *YXYVI SgypgYO 8BLMWo WIWMIB| TSPMG] LEW FIIR VSH
VIWTSRHW XS IQTPS]II NTIGXEXMSRW INTVIW VIR xMR sWY MMMV IERH TVIOQMWIW MR GSRNY
MRXIVREP HMWGYWWMSRW ERH EMQW XS GRRXWMEXEMAB¥p|E lvd)(RATFﬁ@ 5HIP SLMW TSF
XS E KSSH [SVO PMJI FEPERGI MR XLI QSWXy&YPIMPEMRK GSRHMXMSRW

(VEJXIH [MXL EPP IQTPS]IIW XLVSYKL X[S MRXIVREP WYVZI]W PSGEP

[SVOMRK KVSYTW ERH IQTPS]II VITVIWIRXEMWIMRKIRM@HTERMIW

[LIVI XLIT NMWX  XLI *YXYVI SJ ;SVO TSPMGIgNREERIWSIR RS WY ¥R MHMEVMIW  %\[E] GSQ
[SVO SJ XMQI VIQSXIP] ERH SJ XMQI &R MMl W B R PP VBIEXMSRW GSRGIVRMRK [S)

SJIMGI HIXIVQMRIH FEWIH SR PSGEP VIUYMVIQIRXW E
8LMW JPI\MFMPMX] MW QEMRP] JSYRHIH SRGSYRXVMIW %\[E] MW EJIJMPMEXIH XS E GSPF

T GSRWXERX GSSVHMREXMSR FIX[IIR IQTPNHWCERWY WERRBRMER@ xkIVI %\[E] 7SIX[EVI GS

HIJMRI XSKIXLIV LS[ XS ETTP] XLMW W] OSMGREPMRS P KEXMiEHQ EKVIIQIRX JSV XIGL
EGXMZMXMIW GSRWYPXMRK IRKMRIIVMRK JMVQW ERH GSRW)

Tt JVIIHSQ XS [SVO VIQSXIP] JVSQ E TVMZEX|I PSGEXMSR WIZIVEP HE]W
MR E VS]
4EVX XMQI [SVO

-R SJ \[E] IQTPS]IIW [SVOIH TEVX XMQI QSWXP] [MXLMR XLI WGSTI SJ TEVIRXEP
4EVX XMQI GSRXVEGXW

8SXEP SJIQTPS]IIW [SVOMRK TEVX XMQI
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%QTRQTCVG 4GURQPUK
YQTPS]IV GSQQMXQIRX GSRXMRYI XS WLETI XLl 'SQTER]

%HHMXMSREP PIEZI

%X %\[E] EHHMXMSREP PIEZI MW KVERXIH FEWIH SR WIZIVEP GVMXIVME WIRMSVMX] EKI
ZEVIMRK TVEGXMGIW HITIRHMRK SR XLI GSYRXV] [LIVI %\[E] MW STIVEXMRK

8LMW MRMXMEXMZI LIPTW MQTVSZI IEGL IQTPS]IImW [SVO PMJI FEPERGI EGGSVHMRK XS
JMZI HEJW TIV IQTPS]Il MR *VERGI

,JJEPXL L]JKMIRI ERH WEJIX]

%\[E] MW E KPSFEP GSQTER] [MXL IQTPS]IIW MR GSYRXVMIW ERH GSQTPMIW [MXL PSGE
MQTPIQIRXW TVSGIHYVIW XLEX GSQTP] [MXL PSGEP ERH MRXIVREXMSREP VIKYPEXMSRW

ER )QTPS]II ,ERHFSSO KMZIR XS IQTPS]IIW ERH EZEMPEFPI SR .MZl XLI MRXIVREP WSGME
,JEPXL ERH WEJIX] TSPMG] WYQQEVMWIH F] MRHMGEXSV

JEPXL ERH 7EJIX] 'SQQMXXIl i *VERGI 1w 1w 1w
JEPXL ERH 7EJIX] 4VSGIHYVIW 1w 1w 1w
-RWXEPPEXMSR ERH IUYMTQIRX JSV IQTPS]IIW 1w 1w 1w
4L]WMGEP ERH TW]GLS WSGMEP VMWOW PMROIH XS [SVOMRK JVSQ L$KQW XEOIR NRXS EGGS YIRK
JEPXL GLIGO MRGPYHIH MR LIEPXLGEVI GSRXVEGXW 1w 1w 1w
JEPXLGEVI GSZIVEKI MRGPYHIH MR XLI LIEPXLGEVI GSRXVEGXW 1w 1w 1w
JEPXL ERH 7IGYVMX] -RXVERIX WTEGI 1w 1w 1w
JUYMTQIRX WEJIX] EYHMX *VERGI 1w 1w 1w
%GXMSRW XS TVSQSX!| TLIWMGEP ERH WTSVXMRK EGXMZMXMIW 1w 1w 1w

JRWYVMRK XLI LIEPXL ERH WEJIX] SJ IQTPS]IIW MW E JYRHEQIRXEP KSEP ERH ER MRXIK
-RE+IVQER] EW MR *VERGI|I ER SGGYTEXMSREP LIEPXL HSGXSV TIVJSVQW IQTPS]II GLIGO

1IEMRXEMR PS[ EFWIRXIIMWQ

%FWIRXIIMWQ VIQEMRW ZIV] PS[ EX %\[E] -X MW QEMRP] PMROIH XS JEQMP] IZIRXW SV FV
%FWIRGIW

%FWIRXIIMWQ VEXI

-PPRIWW

'SVOTPEGI EGGMHIRXW
1EXIVRMX] 4EXIVRMX] %HSTXMSR
*EQMP] IZIRXW

3XLIV

JRGSYVEKI E LIEPXL] ERH FEPERGIH PMJIWX]PI MR WYMXEFPI ERH [IPGSQMR

'LERKIW MR [SVOMRK TVEGXMGIW XLI LMKLER]IXLKIRPSTXHI Y\VSTHAEGK MVPEHBYX i SIIMGIW E
GSRIJIVIRGMRK XSSPW ERH [SVOMRK JVSQ ODYQRQEEFI GYERMXK] X3J PMJI EX [SVO [LM
LEFMXW SJ YWMRK TVIQMWIW JSV GSQTERMI®SQQYRMGEXMSR FIX[IIR IQTPS]IIW ERH XL

8LIWI GLERKIW LEZI PIH %\[E] XS VIGSRWMHKIZOW ERESWYX s3 Mxw

TVIQMWIW T OIIT GSQQSR EVIEW XS IREFPI KIX XSKIXLIVW
% FEPERGI QYWX FI JSYRH XS XEOI EGGS YR GIWRH]I MG BX IHI KYBWPTSVXMRK ERH GYPXY\
WYFENIGXW [IVI HIZIPSTIH MR ERH XLMWHKPMPEFRKNMRY QEW X %\[E] TVIQMWIW ERH EV

i VEXMSREPMWI XLI WYVJEGI EVIE SJ TVI&)RWMEMEEDPH WRKMRSWEXBRMERISYWP] JSVQIF
SGGYTERG] VEXI
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%QTRQTCVG 4GURQPUKDKNKV]
YQTPS]IV GSQQMXQIRX GSRXMRYI XS WLETI XLI 'SQTER] [I [ERX XS [SVO JSV
7SGMEP (MEPSKYI

%\[E] QSRMXSVW VIKYPEXMSRW ERH PE[W MR XLI ZEVMSYW GSYRXVMIW [LIVI MX STIVEX
*VERGI ERH +IVQER] EGGSVHMRK XS XLI JSPPS[MRK W]IWXIQW

7XVYGXYVI 7GSTI "'SYRXV] 'SPPIGXMZI EKVIIQIRXW WMKRIH MR SJ IQTPS]IIW
%\[E] 7SIX[EVI 7SGMEP ERH )GSRBERMIE 'SQQMX%KVIIQIRX TVSQSXMRK TVSJIWWMSREP IUYEPMX] EQS
WMRGI 7ITXIQFIV IPIGXIH JSV JSYV JIEVWERH [SQIR ERH XLI UYEPMX] SJ PMJI EX [SVO

8LVII XVEHI YRMSRW '+8 '*(8 ERH 8VEMH 9RMIS%

|
VITVIWIRXIH SR XLI 'SQOMXXII K%/YIQIRX SR XLI LSPMHE] EPPSGEXMSR WGLIQI

%KVIIQIRX SR WSJX QSFMPMXMIW
%KVIIQIRX SR XLI 7SGMEP )GSRSQMG 'SQQMXXII 7)*

%KVIIQIRX SR IPIGXVSRMG ZSXMRK JSV 7SGMEP )GS
'SQQMXXIlI 7)" IPIGXMSRW

%KVIIQIRX SR IPIGXVSRMG ZSXMRK JSV %\[E] 7LEVILS
*'4) TYTIVZMWSV] &SEVH IPIGXMSRW

%\[E] +QFL XLVII 4PERX 'SQQMXXIMDERH E 'IRX¥ERYW TPER
;SVOW 'SYRGMP i 'SOQMWWMSR TPER
T 8EPIRX 61ZMI[

i

(MWXVMFYXMSR ERH VIQYRIVEXMSR TVMRGMTPIW JSV
EHNYWXQIRXW MR XLI IRH SJ JIEV TVSGIWW

ZE]JE %KIRX (IWOXST

8VERWIJIV SJ SPH %XSW KIRIVEP [SVOW GSYRGMP EKYV
XS EPP PSGEXMSRW MR +IVQER]

- = =

—

D D 'SPPIGXMZI FEVKEMRMRK EKVIIQIRXW D
%\[E] 7SIX[EVI *VERGI D

%\[E] 7SIX[EVI HS &VEWMP &VEAMP

%\[E] +QF, +IVQER]

%\[E] &IPKMYQ 7% &IPKMYQ

1EMR )QTPS]IV MRHMGEXSVW

7GSTI TYFPMWLIH HEXE VIPEXIW XS %\[E]mW IRXMVI WGSTI YRPIWW SXLIV[MWI WXEXIH

;SVOJISVGI

8SXEP [SVOJSVGI EX XLI JIEV IRH MRGP JM\IH XIVQ GSRXVEGXW

41IVQERIRX [SVOJSVGI EX XLI JIEV IRH

%ZIVEKI RYQFIV SJ IQTPS]IIW

4E]JVSPP MR QMPPMSRW SJ IYVSW i MRGP WSGMEP WIGYVMX] GSRXVMFYXMSRW

;SVOJSVGI F] KISKVETLMGEP EVIE

%QIVMGEW
*VERGI

6IWX SJ )YVSTI
%WME 4EGMJIMG

;SVOJSVGI F] EVIE SJ NTIVXMWI

'YWXSQIV 7YGGIWW 3VKERMWEXMSR
SJ [LMGL 7TEPIW

6IWIEVGL (IZIPSTQIRX

3XLIV

2YQFIV SJ IQTPS]IIW F] EKI VERKI

%ZIVEKI EKI

9RHIV
XS JIEVW
XS JIEVW
XS JIEVW
ERH SZIV

+IRHIV HMZIVWMX]

;SQIR D D
1IR D D
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%QTRQTCVG 4GURQPUK
7SGMIXEP GSQQMXQIRX LEZI E TSWMXMZI MQTEGX SR SYV WXEOILSP

)JQTPS]IIW [MXL HMWEFMPMXMIW
2YQFIV SJ IQTPS]IIW VIGSKRMWIH [MXL HMWEFMPMXMIW
6IGSKRMXMSR MR TVSKVIWW RE

*VERGI WGSTI
YQTPS]II IRKEKIQIRX

-RXIVREP WYVZI] TEVXMGMTEXMSR VEXI
)QTPS]II IRKEKIQIRX WGSVI

YQTPS]II WIRMSVMX]
%ZIVEKI WIRMSVMX] MR JIEVW

-RXIVREP QSFMPMX]
2YQFIV SJ MRXIVREP XVERWJIVW

YQTPS]II XVEMRMRK
8SXEP RYQFIV SJ XVEMRMRK LSYVW
%ZIVEKI RYQFIV SJ XVEMRMRK HE]W TIV IQTPS]II

6IGVYMXQIRX ERH %XXVMXMSR
2YQFIV SJ VIGVYMXQIRXW
NXXVMXMSR VEXI

SQEKGVCN EQOOKVOGPYVY JCXG C RQUK
UVCMGIJQNFGTU CU C NGCFKPI UQHVYC

%\[E]mW '76 QEXIVMEPMX] QEXVM\ FEWIHGSR QUWX\ZIRWWGCS& HW)GXK IWXEOILSPHIVW ERH T
[MXL WXEOILSPHIVW QEOIW MX TSWWMFPRXE]IFERWIS TWYKLERIGIVW EWHTVSKVEQQIW TV
HITPS] VIWTSRWMFPI ERH WYWXEMREFPI| HMKBMSOEWG W EXMR MRKX ERH GEVIIVW XLVSYKL
INTIGXEXMSRW SJ XLI ZEVMSYW TEVXMIW MRVSINIGXW MR niPM R G BMX W XLQ )QTPS]IV XEVKIXV
7TSGMIXEP TVSKVEQQIW GSRHYGXIH MR GlLE@XWH MR TVMSVMX] SR

GYWXSQIV WEXMWJEGXMSR ERH XLI HITPS]QIRX SJ %\[E]mW '76

4VSKVIWW [MXL 7SGMIXEP XEVKIXW

8EVKIXW WIX MR GSRXI\X ERH TVSKVEQQIW &EWIPMRI 7GSVI 8EVKIXW
21X 4VSQSXIV 7GSVI EFSZSERXMRYSYW QSRMXSVMRK SJ GYWXSQIV "D

247
JGS:EHMW +SPH PEFIP %RRYEP EWWIWWQIRX F]7)MGBZEWHMW TMPZIV +SPH

JIQEPI HMKMXEP IHYGEXO RS RY EXKWIEB®RQIW TEVXRIVWEKVEQBEDRWM EGXMZI TVSKVEGXIMZI TVSKVEQQIW
MQTPIQIRXEXMSR SJ QIEWY\HIW/ I EGXMZEXIH
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%QTRQTCVG 4GURQPUKDKNKV]
7SGMIXEP GSQQMXQIRX LEZI E TSWMXMZI MQTEGX SR SYV WXEOILSPHIVW EW E PIEHMRK WSJX[EVI TYFPMWLIV

AVSKVEQQIW MR

%WUVQOGTU HWTVJIGT KPETGCUG UCVKUHCEVKQP

%PSRKWMHI IQTPS]II IRKEKIQIRX GYWXSQIV WEXMWJEGXMSR MW %\[EJmW XST TVMSVMX
%\[E]mW TVSHYGXW FYX EPWS GVIEXIW E ZMVXYSYW ZEPYI GLEMR XLVSYKL XLI YTWOMF
WXVEXIKMG XVEHI SJJW

'YWXSQIV WEXMWJEGXMSR

+IRIVEP TSPMG]

8LI 'YWXSQIV 7YGGIWW WXVYGXYVI MW GIRXVEP XS %\[E]mW FYWMRIWW QSHIP -X EGGSYRXIH JSV
GSRWXERXP] [MXL GYWXSQIVW XS TVSTSWI XLI QSWX XEMPSVIH ERH WGEPEFPI WSPYXMSRW ERH WIV

8LMW ETTVSEGL MW LIEHIH F] XLI 'LMIJ '"YWXSQIV 3JIMGIV QIQFIV SJ XLI %\[E] )\IGYXMZI 'SQQMXX
(MVIGXSVW ERH XLI %TTSMRXQIRXW +SZIVRERGI ERH 'SVTSVEX|I 6IWTSRWMFMPMX] 'SQQMXXIlI EW [IF

%X %\[E] GYWXSQIV WEXMWJEGXMSR MW QIEWYVIH YWMRK XLI 21X 4VSQSXIV 7GSVI 247 8LMW MR
YWIH EW E TIVISVQERGI MRHMGEXSV JSV XLI ZEVMEFPI GSQTIRWEXMSR SJ EPP IPMKMFPI IQTPS]IIW E

247 GPEWWMIMIW GYWXSQIVW MRXS XLVII GEXIKSVMIW (IXVEGXSVW 4EWWMZIW ERH 4VSQSXIVW -X
ERH GSRWXERX HMEPSKYIl [MXL GYWXSQIVW XLVSYKLSYX XLI JIEV -X EPWS YWIW ZEVMSYW GYWX
TPEXJSVQ E 'YWXSQIV qg HEWLFSEVH ERH GYWXSQIV WYGGIWW TPERW 8LIWI XSSPW EVI YWIH

GYWXSQIV HEXE JVSQ ZEVMSYW WSYVGIW ERH SFXEMR E GSQTPIXI YRHIVWXERHMRK SJ XLIMV RIIH)
'YWXSQIV NTIGXEXMSRW INNTVIWWIH XLVSYKL XLIWI QIGLERMWQW EVI YWIH XS KYMHI %\[E] WSJX[EVI |

8LI QEMR NNTIGXEXMSRW INNTVIWWIH F] GYWXSQIVW EVI
T WSIX[EVI UYEPMX] ERH TIVISVQERGI

T XIGLRMGEP WYTTSVX

TWIVZMGI IRKEKIQIRX

T TVSHYGX XVEMRMRK

T GYWXSQIV IZIRXW

%GXMSRW MR

-R %\[E]mW 247 MQTVSZIH XS S8LMW VIWYPX YT TSMRXW GSQTEVIH XS VIJPIGXW %\[E
NTIVMIRGI %PXLSYKL XLI MRMXMEP XEVKIX SJ ER 247 SJ [EW RSX EGLMIZIH XLI TVSKVIWW QEHI
QEOI JYVXLIV TVSKVIWW 8LI %\[E] 247 MW RS[ GPSWI XS XLI p'< OIEHIVq PIZIP MR XLI FYWMRIWW V
GYWXSQIV INTIVMIRGI XS XLI FYWMRIWWIW MX WYTTSVXW ERH GSRXMRYI XS MRZIWX EGGSVHMRKP]

(MEPSKY!I [MXL %\[E] GYWXSQIVW MW EPWS SVKERMWIH EVSYRH IZIRXW EPXIVREXMRK JEGI XS JEGI C
FVSYKLX XSKIXLIV E ZIV] PEVKI RYQFIV SJ GYWXSQIVW

1 'YWXSQIV )RKEKIQIRX IZIRXW

1 'YWXSQIV %HZMWSV] &SEVHW "%&W

1 IWIV +VSYTW MRGPYHMRK JEGI XS JEGI IZIRXW

-RZSPZMRK GYWXSQIVW VITVIWIRXMRK GSQTERMIW

'YWXSQIV HMEPSKYI MW EPWS JYIPPIH F] SRPMRI MRXIVEGXMSRW XLVSYKL

E TSVXEP HIHMGEXIH XS XLI %\[E] GYWXSQIV GSQQYRMX] MR MRXIVEGXMSRW XSSO TPEGI |

ER p-HIEq TSVXEP HIHMGEXIH XS I\GLERKMRK FIWX TVEGXMGIW [MXL GYWXSQIVW VIGIMZIH SZIV
TVSTSWIH [IVI WIPIGXIH JSPPS[MRK ER STMRMSR TSPPW MR [LMGL ZSXIW [IVI GEWX SJ XLIW

XLl %\[E] 9RMZIVWMX] TPEXJSVQ [LMGL SJJIVW GYWXSQIVW TEVXRIVW ERH IQTPS]IIW SR VIUYIWX )

-

'"YWXSQIV WEXMWJEGXMSR
247 EX
41IVGIRXEKI SJ IQTPS]IIW VIGIMZMRK ZEVMEFPI GSQTIRWEXMSR XMIH XS 247

%\[E] LEW MRXIRWMJIJMIH MXW p:SMGI SJ XLI 'YWXSQIVg MRMXMEXMZI XS SFXEMR QSVI H
XLI GSQTER] [MPP TVSTSWI X[S EHHMXMSREP STMRMSR TSPPW JSGYWIH SR GYWXSQIV W
[MPP GLERKI EGGSVHMRKP] %\[E] LEW XLIVIJSVI WIX E RI[ 247 XEVKIX SJ JSV XLI 8
MQTVSZI MRXIVEGXMSRW JSV GYWXSQIVW ERH TEVXRIVW -X EPWS VIJPIGXW %\[E]mW GS
IEGL SJ MXW MRXIVEGXMSRW [MXL GYWXSQIVW
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%QTRQTCVG 4GURQPUK
7SGMIXEP GSQQMXQIRX LEZI E TSWMXMZI MQTEGX SR SYV WXEOILSP

5JCTG #ZYC[iU RTCEVKEGU CPF XCNWGU YKVJ CNN UVCMGJQNF

)J)GS:EHMW VIWYPXW c
7TLEVMRK %\[EJmW '76 TIVISVQERGI [MXL MXW WXEGQLSPIHENWA\[E] EWWIWWIW MXW '76 TIVISVQERGI )
D VEXMRK [LMGL QIEWYVIW XLI 'SQTER]mW '76 TSPM

SENIGXMZIW [MXL VIKEVH XS KSZIVRERGI WSGMEP
IXLMGEP MWWYIW ERH WYWXEMREFPI TYVGLEWMRK

-R %\[E]mW SZIVEPP VEXMRK MRGVIEWIH F] TS
MR 'LERKIW MR XLI QIXLSHW YWIH XS EPPS

HMJIMGYPX XS MRXIVTVIX XLI GLERKI MR %\[E]!

GPEWWMIMGEXMSR XEVKIX [EW RSX EGLMIZIH

,S[1zIVv XLI ZEVMSYW '76 MRMXMEXMZIW MQTPIQIR.
EQSRK XLI XST SJ GSQTERMIW EWWIWWIH F] )GS:

'76 VEXMRK

JGS:EHMW EWWIWWQIRX

5QEKGVCN QTICPKUCVKQPU JCXG C RQUKVKXG KORCEV KP QW

%\[E] MRGPYHIW WLEVMRK NTIVXMWI MR MXW WSGMIXEP GSQQMXQIRX XS TVSQSXI HN
GSQQYRMXMIW

-R WSGMIXEP MRMXMEXMZIW WYTTSVXIH %\[E]mW IQTPS]IV GSQQMXQIRXW MR SVHIV >
i MRGVIEWI XLI RYQFIV SJ [SQIR MR HMKMXEP GEVIIVW ERH XVEMRMRK
i MRXIKVEXI TISTPI [MXL HMWEFMPMXMIW MR XLI GSQTER]

%GXMSRW MR
-RGVIEWI XLI RYQFIV SJ [SQIR MR HMKMXEP GEVIIVW ERH XVEMRMRK

8LI TEVXRIVWLMTW MRMXMEXIH MR GSRXMRYIH MR 8LIWI MRZSPZI %\[E] IQTPS
[SQIR ERH ]JSYRK KMVPW MR WGLSSPW ERH YRMZIVWMXMIW TVSQSXMRK HMZIVWMX] SJ T\
[IPGSQI MRXIVRW ERH [SVO WXYH] WXYHIRXW MR XLI 'SQTER]

-R *VERGI%EMEXIRIGL | 7CEH. SSP 8L|I\PP|V\,/ ESEMNRWSGMEXMSR E
GSHMRK WGLSSP FEWIH MR 4EVMW ERH XS TVSQSXI I\GMXMRK WGM|I

2ERXIW XLEX SJJIVW E GYVVMGYPYQ XIGLRMGEP TVSJIWWMSREP

EHSTXMRK ER EPXIVREXMZINGEBBPEMIIPWSERH JIQEPI WXYHIRXW MR
XIEGLMRK ERH RS IRXV] UYEPMJIJMGEXMSR HJ QUBYRWX ¥ ERKX WL SYI R)GGIR WH MKREV IISAW  EVI EGGIW
TISTPI WITOMRK XS VIXVEMR XLVSYKL XIWXMQSRMEPW ERH QIRXSVMRK F] [
XLIWI TVSIJIIWWMSRW %\[E] WTSRWSVW TEVX

MR E
R -VIPERHAGEMPEL | EMXYNESRE L &SP MY AVSIIWWMSREP -SQIRIMAV 21X[S
JSYRK KMVPW TEVXMGMTEXMRK MR XLI -VMWL MRGPY WL " SQ | Rim [
IHYGEXMSR TVSKVEQOQI K P QSZIQIRX SJ MRHMZ
EGGIPIVEX| XLI FEPERGIH P

FIX[IITR QIR ERH [SQIR MR FYW

-R XLI 97% XLVSYKL X[S TVSKVEQQIW ERH WSGMIX] XLVSYKL TVS
o175 IRXIV ISV 6IwWIHVHPSTQIRX ERH MRXIVREXMSREP ERH MRXI\

)RKMRIIVMRK 7GMIRGI ERELEIERIBBEK) TEVXRIVWLMT FIX[IIR 4;2 ERH %
E XVEMRMRK TVSKVEOQO! 'RBYR/MH XI-_IEf;IJIQEPI IQTPS]IIW JVSQ )YVSTI

AEVEHMWI :EPPI] ,MKL 7GLSSP XS MXW WXYHIRXWCMT MR HMWGYWWMSRW SVKERMWI
VEMWI E[EVIRIWW SJ %\[E] *SYV %\[E] IQTPS

FIRIJMXIH JVSQ XLI 4;2 QIRXSVMRK TV
8LIL=7) TVSKVEQQI ;SQIR MR 7GMIRG/N RARHQTPS]IIW LEZI NSMRIH XLI TVSKVEQQ
JRKMRIIVMRK EX %VMASRE 7XEXI 9RMZIVWMX] JSV XLI
HIZIPSTQIRX SJ PIEHIVWLMT ERH XIGLRSPSKMGEP
GEVIIVW JSV [SQIR
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4VSQSXI XLI MRWIVXMSR SJ TISTPI [ FMPMX
VIGVYMXIH MR HMKMXEP GEVIIVW '\4§L|"IJ—ISI\Q/\(/(VEl:’éwGIgvlE wg\%MIXEP MRMXMEXMZ

- %\[E] IRXMXMIW YRHIVXSSO PS
-R *VERGI| %\[E] MW E TEVXRIV SJﬁ% F %Hég{if
YJRXVITVMW IW 8LMW GPYF FVMR évé\’k Wi ngf\’éVY:l?)l(MZ'W
HMWEFMPMX] SJIJMGIVW JVSQ XRIG6S@ERWEH|%\NERIIQTPS]IIW WYTTSVXIH XLI
HITEVXQIRX XS WLEVI NTIVMIRARPMGERRBYGWWXS TVSQSXI IHYGEXMSR ERH WS
TVEGXMGIW -R WIZIVEP [SQBOWXSHYW RIMAFPI MRHMZMHYEPW XLVSYKL JM
SVKERMWIH XS EHHVIWW HMJJIVIRX XBR MM SHPBSYMRKYMIT RIRX JSV WGLSSP G
IQTPS]QIRX ERH VIXIRXMSR SJ I1OTYWHIYRSYMXHSREXMSRW JVSQ IQTPS]IIW H
HMWEFMPMXMIW E[EVIRIWW VEMWMRK ERH WY WRRWEW X MIPR ISR X WEFIMISM X] XL1 EGXI
GERGIV ERH IQTPS]QIRX ITIWMKLX TvVSEPWEHG MEMNR &z EXWMGIR [SVOW JSV YRHIVTVMZ
WYTTSVXMRK HMWEFMPMXMIW MR IQTPS]QIRX EWHF& SIMEWREKWXLIQ WGLSSP WYTTPMIW |
XS]W ERH -8 IUYMTQIRX

-RRSZEXI ERH WLEVI NTIVXMWI [MXLMRHMKM¥MEP syv 1QTPS]IIW LIPTIH VIRSZEX]
TVSIIWWMSREP FSHMIW IMHW [MXL HIZIPSTQIRX TVSFPIQW JSYRHEXMS

%\[E] MW E QIQFIV SJ TVSJIWWMSREP J% ?é 4 %R@’P RUMER }JSLPSP]S“ZV}’ XEPéVSS
TEVXMGMTEXIW MR HMKMXEP NTIVXMWI FVGY QN)l(? A i\PIMR LT EL IS e
SVKERMWEXMSRW ERH TVSNIGXW MRGPYHI ‘o b st iiw SVKERMWIH E WSPMHEVMX] FEWIH
12YQIYQ %\[E] GSRXVMFYXIW MR TEVXMGYPENSVS XLV KMHEBE MW BREVME JSYRHEXMSR
WYVZI]W ERH [SVOWLSTW XLIVET] WIWWMSRW [MXL GLMPHVIR [MXL GERC
BEPIRXW HY 2YQpVMUYI (MKMXEP B8EPIRX %\[E] [IPGSQIW

WXYHIRXW EX MXW TVIQMWIW [LS EVI GSRWMHIVMRK GSRXMRYMRK XLIMV

WXYHMIW MR XLI HMKMXEP JMIPH ERH TEVXMGMTEXIW MR [SVOWLSTW XS

TVSQSXI ERH HIZIPST HMKMXEP MRRSZEXMSR JSV EPP ERH XLI QSVI

ZYPRIVEFPI KVSYTW

*VERGI %4- %\[E] NSMRXP] SVKERMWIH XLI JMVWX IHMXMSR SJ XLI %4-
XVEHI JEMV MR *VERGI

%TMHE]W KPSFEP IZIRX HIHMGEXIH XS %4- [LMGL %\[E] LEW
TEVXRIVIH WMRGI MXW GVIEXMSR

—

—

—

S5JCTGIJQNFGTU KPXGUVQTU KPHQTOCVKQP CXCKNCDKNKV[ C

7MRGI MXW WLEVIW [IVI PMWXIH MR %\[E] LEW GSRWXERXP
IRLERGIH MXW JMRERGMEP VITSVXMRK EGESMMiMR KRB GIWw%k+10EXMRKEW xs
IRWYVI XLI IUYEP XVIEXQIRX SJ EPP MXW oWk R\ LSPHAEY  ERE (MRIS VAR %\[E]mW RS

XLIQ SJI JMRERGMEP QEXXIVW MR GSQTPIXIT)f\\/\?é?\)/bTEERVdR?E]W EWWIWWIH F] )XLM*MRERG]I &
%\[E] MW PMWXIH MR GSQTEVXQIRX & SJ XMRQJTY®ZRPIR Y EMMXL IQEYQTER]IMW WGSVI MR XL
ERH GSQTPMIW [MXL XLI 1MHHPIRI\X 'SHXIKSVMSWTSYEXYRERGI 7SGMEP )RZMVSRQ!
+SZIVRERGI 8LVSYKL XLIWI SVKERMWEXWMSERWNLSXHIVWSERBREPP WGSVIW [IVI KVIEXIV
TEVXMGMTEXIW MR [SVO F] XLI QEVOIX XS HIRGAKE FOVKRTME G KB GXWH BIBN %\[E] -R MXW \
GSQTPMIW [MXL E TEVXMGYPEVP] LMKL PIHBNPEPMWWEERROTBAVIRGISYXVSXLI EWWIWWIH GS
JMRERGMEP GSQQYRMX] 76 VEXMRK

8LI 'SQTER] QEOIW E HIHMGEXIH [IFWN e e Gl 17+ 6EXMRKW

WLEVILSPHIVW ERKMRWZ | WKEBXIW XSVW E\[EloowTr

8LI %\[E] -RZIWXSVW [IFWMXI TVIWIRXW EPP TYFPMGEXMSRW ERH

MRJSVQEXMSR XLEX GSYPH FI YWIJYP XS WLEVILSPRAIVWVERG MBZIKWRSAMVITCVG UWUV(
i OlI] JMKYVIW ERH E HIWGVMTXMSR SJ XLI 'SQTERMAVE EAXMEMXMIW

KSZIVRERGI ERH GETMXEP %\[E] ETTPMIW IXLMGEP ERXM GSVVYTXMSR E
TVIWW VIPIEWIW ERH 'SQTER] JMRERGMER ZERMSRHR TEMKRREWM R XL [LMGL MX [SVOW
TVIWIRXEXMSRW JSVQEPP] HSGYQIRXIH EX PSGEP SV KPSFEP
%\[E]mW JMRERGMEP GSQQYRMGEXMSR WG®IMHNMNIRX X]TIW SJ EKVIIQIRX

TE WTEGI HIHMGEXIH XS +IRIVEP 1IIXMRKWT KPSFEP XIGLRSPSK] EPPMERGIW XS WXVIRKX

T EPP TYFPMGEXMSRW VIPEXMRK XS VIKYPEXTHRMRYSVYE Bl RV %QESR [IF 7IVZMGIW ERH

7LEVILSPHIVW ERH MRZIWXSVW EVI MRZMXIHIRENGYERTW MEF WOSRIMPME k| MQTPIQIRX %\
QEMPMRK PMWX XS VIGIMZI XLl PEXIWX 'SQTERY AW YMivicxpr]

% HIHMGEXIH XIEQ MW XEWOIH [MXL ERW[IVR¥ERKY Wad SV FEIWINWEMMFYXMSR SI 9%\[E]
UYIWXMSRW XLVSYKLSYX XLI JIEV HWME 4EGMIMG ERH OEXMR %QIVMGE

T GSRWYPXERG] JMVQW JSV %\[E]mW WSPYXMS
XVERWIJSVQEXMSR QMWWMSRW

—

-
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AEVXRIVW EVI OI] TPE]IVW MR %\[E]mW |GSWRW XIQ IR HKRISIF'SR TERXRIV WEXMWJEGXMSR
XLIVIISVI QIEWYVIW XLIMV WEXMWJEGXMSR XBEREIGIYSRERIRX KSVW\[E] [MXL E WGSV
247 MRHMGEXSV [LSWI QIXLSHSPSK] ERH W]WXIQ [IVI TVIZMSYWP]

HIWGVMFIH MR XLMW WIGXMSR SJ XLI HS~YAimy Tuesajyiw [WWIRXMEP
MRJSVQEXMSR JSV [SVOMRK VIPEXMSRW —EYXRIV wexmwIe OIS T

ERH MXW GYWXSQIVW 247

SWRRNKGTU
7TYTTPMIV TVSKVEQQIW ERH MRHMGEXSVW EVI HIWGVMFIH MR XLI 7TYWXEMREFPI TYVGLEW

ITYWXEMREFPI TYVGLEWMRK

%\[E] GSRWMHIVW MX ZMXEP XS GSRHYGX MXW EGXMZMXMIW IXLMGEPP] ERH VIWTSRW
TYVGLEWMRK W]JWXIQ MRXIKVEXIW XSSPW GLEVXIVW ERH TVSGIWWIW XS GSRXVMFYXI I
HEXE WIGYVMX] ERH XLI TVSXIGXMSR SJ MRHMZMHYEPW [LMPI VIWTIGXMRK XLI PE[W SJ II

7YTTPMIVW TEVXRIVW ERH WYWXEMREFPI TYVGLEWMRK

+IRIVEP TSPMG]

% WMKREXSV] SJ XLI 9RMXIH 2EXMSRW +PSFEP 'SQTEGX ®%\[E] JEZSYVW IWXEFPMWLMRK PEWXMRK VI
ETTPIMRK TVSQSXMRK ERH WYTTSVXMRK XLI ZEVMSYW JYRHEQIRXEP TVMRGMTPIW SJ 'SVTSVEXI 7SC

8LI %\[E] )XLMGW 'LEVXIV MW JYPP] MRGSVTSVEXIH MR XLI TYVGLEWMRK EKVIIQIRXW XLEX EVI EPP V

HMWGYWWIW IEGL TYVGLEWI [MXL XLI &YWMRIWW 9RMX ERH IRWYVIW XLEX GPEYWIW WMQMPEV SV VI
WYTTPMIV SV TEVXRIV

7SGMEP ERH IRZMVSRQIRXEP VIWTSRWMFMPMX] GPEYWIW HITIRHMRK SR XLI X]TlI SJ WYTTPMIV EVI X
YWI TYVGLEWIW JSV I\XIVREP YWI 3VMKMREP )UYMTQIRX 1ERYJEGXYVIVW 3)1W I\XIVREP TVSHYGX
8LI TYVGLEWMRK TPEXJSVQ GIRXVEPMWIW ERH WIGYVIW XLI WMKRMRK SJ WYTTPMIV GSRXVEGXW ERI

%YHMXW ERH TIVMSHMG MRWTIGXMSRW SJ TYVGLEWMRK TVSGIHYVIW TIVJSVQIH F] %\[E] W -RXIVREF
'SQQMXXII SJ XLI 'SQTER]mMW &SEVH SJ (MVIGXSVW

%GXMSRW MR
-R %\[E] WIX YT JSV XLI JMVWX XMQI E 7YTTPMIV 4EVXRIV 'LEVXIV

SLMW 'LEVXIV WIXW SYX %\[EJmMW GSQQMXQIRXW XS MXW WYTTPMIVW M | VYPIW SJ KSSH GSRHYGX J
XLl GLSMGI SJ TEVXRIVW GSRIJMHIRXMEPMX] ERH MRXIPPIGXYEP TVSTIVX] VMKLXW -X EPWS HIWGVM
VIHYGI XLI VMWO SJ QYXYEP HITIRHIRGI

8LI 7YTTPMIV 4EVXRIV 'LEVXIV EPWS HIJMRIW %\[E]mW INTIGXEXMSRW JVSQ MXW TEVXRIVW WYTTPN

LYQER VMKLXW [SVOMRK GSRHMXMSRW IRZMVSRQIRXEP TVSXIGXMSR ERH FYWMRIWW IXLMGW [LMG
VIPEXMSRW [MXL %\[E]

-R %\[E] FIKER XS MRGSVTSVEXI XLMW '"LEVXIV MRXS EKVIIQIRXW [MXL RI[ WYTTPMIVW ERH TEVXEF
EQSRK GYVVIRX WYTTPMIVW ERH TEVXRIVW

-R TEVEPPIP XLI 'SQTER] LEW WXVIRKXLIRIH MXW WYWXEMREFPI TYVGLEWMRK TVSGIWW F] MRGSVTS
GEVFSR JSSXTVMRX
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)XLMGEP XSSPW ERH TVSGIWWIW

%\[E]mW IXLMGEP GSQQMXQIRXW EVI JSVQRRPE NISYQ WK HPMR XS$BW HKIJV CICKPL
ERH TVSGIWWIW HIJMRIH F] XLI GSQTER] SbMI@%I&Q-’\’I[\NIH XLMVH TEVX]
SVKERMWEXMSRW

%QSRK %\[E]mW GSQQMXQIRXW [MXL XLMVH-'-T'\ER/' \fA’éWE%WV\%&M%YW"E'\%X XS XL1 9/ ERH

%G X W LEW RSRIXLIPIWW JSVQ
i EHLIVIRGI XS XLI IMHHPIRI\X 'SHI SJ +SZI\(/R\}§E€§FIQWI SR XLI JMKLX EKEMRWX QSHIVR
i PMWXMRK SR )YVSRI\X 4EVMW (IGPEVEXMSR EZEMPEFPI SR MXW [IFWMXI

i QIQFIVWLMT SJ XLI 9RMXIH 2EXMSRW +Pswmwxqvw F\[E] GSQ IR EFSYX E\[E]
i'(4 VEXMRK i 'EVFSR (MWGPSWYVI 4VSNIG MFMPMX]

i )XLM*MRERGI )7+ 6EXMRKW

1)GS:EHMW RSR JMRERGMEP VEXMRK 9JKUVNG DNQYKPI RTQEGFWTG

8LIWI I\XIVREP GSQQMXQIRXW EVI WYTTP8SIREH KYEEHWIXWSZEPYIW MR %\[E] WIX

MRXIVREP XSSPW ERH TVSGIWWIW WIWXIQ VIWTIGXMRK XLI GSRIJMHIRXMEPMX]
[LMWXPI FPS[IV ERH XLI MRHMZMHYEPW XEVKI]

"VIKEU %JCTVGT % HIHMGEXIH | QEMP EHHVIWW E\[E] IXLMGW R

MW YWIH XS GSPPIGX EPP VITSVXW [LEXIZIV
8LI )XLMGW 'LEVXIV MW ETTPMGEFPI XS IQERSIIMEK Y@ TERY S ERE! X VIWW

NIGYXMZIW EW [IPP EW WXEOILSPHIVW [M X Lo 9(([\5[]5][|p7x \qupqn IV IXLMUY
TYVTSWI MW XS TVIWIRX %\[E]mW OI] ZEPY Wl P TE RS KSSPW XLEX
IRWYVI GSQTPMERGI [MXL XLIWI ZEPYIW — g) | 1| \ywxpi FPS[MRK TVSGIHYVI QIIXW XLI VI

%\[E] LEW HIQSRWXVEXIH XLI TVMRGMTPIW PARHIVRIMRK X4MWWEHEMKIV  JSPPS[MRK XL
XLVSYKL WTIGMJIMG NEQTPIW %R SRPMRI Xy BSY VWI MW EZEMPEFPI

%\[E]mW SFNIGXMZI MW XLEX XLMW XVEMRMRK MW GSQTPIXIH F] EPP
IQTPS]IIW 21[ VIGVYMXW QYWX GSQTPIXI )XLMGW ERH %RXM |SOMYRXMHR VITSVXW
SJ XLIMV EVVMZEP %YXSQEXMG VIQMRHIV)2YQFIV SJ VITSVXW VIGIMZIH

(KIJV CICKPUV EQTTWRVKQP CPF é’&&z\/\ﬁr&@%&%PGTCFKm %QFG QH %QfF

%\[E] LEW EHSTXIH ER EGXMZI ETTVSEGL,,

GSVVYTXMSR )EGL JIEV %\[E] VIRI[W wa f %Z \I[EER]HM*V\\;II\R:V(;(LFI:I/\/I)((;;(G)(()
2EXMSRW 'SRZIRXMSR SJ 3GXSFIV % y RW V XVEHMRK
[LMGL GSQQMXW MX XS ETTP]JMRK XLI PE[W YHM ERY WY

GSVVYTXMSR PE[W MR XLI GSYRXVMIW [LIV!8|M| J X'—'V'W V'KYPEXMSR MW JSYRH

MWWYIH F] XLI 927' )9 SV *'4% 'PSWI EXX "' WEQI MRJISVQEX
GSYRXVMIW [MXL [LMGL %\[E] IRXIVW MR VIPEXMSRW

FEWIH SR XLI 8VERWTEVIRG] -RXIVREXMSRER @@@@MHER rIMRRISRVEGSQQIRHEXMSR R
GSYRXV]ImW VEROMRK ER EPIVX W]WXIQ N#FEWLW'G(SPU(\,EE@% MEXNQPRRMGEXIH XS XLI
XSSP XVMKKIVW E PIKEP VIZMI[ SV RSXNMRAWSY QEXMERR XM s Ws\d'V\éﬁSRWMFP' JSV EWW
MRHMZMHYEP VIGSVHIH MR XLI PMWX SJ F¥WcDWNAME K IHNVBYs R X sERHR XX MYwYHIMRK 3

C
+MZIR MXW MRXIVREXMSREP WGSTI %\[E] -II- %E;]IVFISXJ“\I]TARVYELREGVI\IAIE'I
XLl VYPIW SR MRXIVREXMSREP WERGXMS \Sﬁj

N

7(2 OMWX UYEPMJMGEXMSR MR XIVQW SJ XLI HMWWIQMR
%\[E]mW -RXIVREP %YHMX (ITEVXQIRX LEWBLUKVI¥PE H§dv LR X YEVYMXMIW 8VEHMRK 'S
QET SJ GSVVYTXMSR VMWOW XLEX MW YTHMELSKYRR! I GSQTER] SJIMGIVW NIGYX

(IXEMPW SR IXLMGW ERH ERXM GSVVYTXMS%WSAV]%M‘? I%I%(VKE\[AIV%%EE)%%ZWIQQYI\OI/L%);ESX\/Sé\]

BVEMRMRK 7IGXMSR SJ XLMW HSGYQIRX  ~pyo)x EFYWI EW [IPP EW XLl EHHMXMSREP N
%\[E] YRHIVXEOIW XS JYPP] GSQTP] [MXEpKEI MR\ TEERRW ERHEYV XS TVIZIRX MRWMHIV
VIKYPEXMSRW ETTPMGEFPI MR EPP GSYRERMVWEX[LEW WEHEXSQ NER] XS GSQTP] [MX

STIVEXIW ;MXL VIKEVH XS XE\ %\[E] EGXVWs MR IGISQERMER 6 5 O\OX R HEXW SR W
IXLMGEP ZEPYIW ERH TVMRGMTPIW SJ MRXIKVMX] GSQQMXQIRX ERH

VIWTSRWMFEFMPMX] ERH TE]JW MXW XE\W MR XLI GSYRXVMIW [LIVI MXW
STIVEXMSRW EVI FEWIH SV [LIVI ZEPYl MW GVIEXIH -R XLMW VIKEVH

%\[E] HSIW RSX IRKEKI MR XE\ IZEWMSR ERH HSIW RSX EHSTX ER]

TVEGXMGIW GSRXVEV] XS MXW IXLMGW -X VIJVEMRW JVSQ WIXXMRK YT SJIMGIW
MR XE\ LEZIRW RSR GSSTIVEXMZI WXEXIW SV XIVVMXSVMIW JIEXYVMRK SR

XLl *VIRGL SJIMGMEP PMWX ERH XLI FPEGOPMWX HVE[R YT F] XLI )YVSTIER
9RMSR ERH HSIW RSX LEZI ER] FERO EGGSYRXW MR MRWXMXYXMSRW

FEWIH MR XLIWI WXEXIW SV XIVVMXSVMIW ERH QSVI KIRIVEPP] VIJVEMRW
JVSQ WIXXMRK YT IRXMXMIW [MXL RS IGSRSQMG SV GSQQIVGMEP
WYFWXERGI
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8LI WIGYVI HIZIPSTQIRX QIXLSHSPSKMIW ERH
&CVC RTQVGEVKQP 7SIX[EVI (IZIPSTQIRX OMJIG]GPI 77(0' MRC
BLVSYKL MXW TVIWIRGI MR  GSYRXVMIW ok EES X[MIGV M WE M'S TXEM RIVEBSMR XLI &YMPH 71GYV
E GSQQSR GYPXYVI SJ XVERWTEVIRG] &MYIWXERMRXLKHVBN7IERHIR 7SYVGI 7SJIX[EVI
VIWTSRWMFMPMX] FSXL MRXIVREPP] [MXL MW VIQXPSHHWP ERHIRVRYRERR] %\[E] 77(0' HI.
[MXL MXW GYWXSQIVW ERH FYWMRIWW TEVKRRAMMBTQIRX TVSGIHYVIW ERH XLI WIGYVMX]

L E\[F]1 GSQ IRIKHMWTTSVXW XLMW GYPXYVWYMXSRINVRXIMRKWIGYVI HIZIPSTQIRX GSRXVS
TSPMGMIW XS IRWYVI XLEX TVSGIWWMRK &3¢ P71 BMAwC ALY RMGCERMP EFGSRXVSPW ERH K
VIKYPEXMSRW MR JSVGI MR XLI GSYRXVI\@IW"&R_?MIRNX XY X JTWE VXL ISTIR - WSYVGI WS

Y\[E]mMW  TVMZEG] GSQTPMERGILX__XJLWSR/«/\E?QFVSHYGX QYWX VIEGL FIJSVI FIMRK Q

+IRIVEP (EXE 4VSXIGXMSR 6IKYPEXMSRW BREPIWM 4'fhe EXKEGO WYVIJEGI EREPJWM
AVMZEG] %GX EQIRHQIRX MR %YWXWEBNYMX] XTVEXW PR WXEXMG ETTPMGEXN
'SRWYQIV 4VMZEG] %GX MR XLI 9RMXIH 7XERRXERRIX WIGWY MXIEPREPIWMW ERH QERYEP
4VSXInjS HI (EHSW MR &VEAMP 7IGYVMX] VMWO QEREKIQIRX ERH XLI VIPEXIH

-R OIITMRK [MXL MXW TPIHKI XS EGG4ETERY R XHMMK NS QIRX
XVERWJSVQEXMSR SJ MXW GYWXSQIVW MR GSQTPIXI WIGYVMX] %\[E]
TYFPMWLIW E HEXE TVMZEG] MRJSVQEXMSR |QIIR Y\ ERHYQ BONT EGL ST CKPKP |

MXW TVSHYGXW SR MXW [IFWMXI XS WYTTISVX MXW GYWXSQIVW MR XLIMV
TVMZEG] GSQTPMERGI TSPMGMIW BVEMRMRK WIWWMSRW SR FIWX WIGYVMX] T\

EQMRYXIW 8LI] EVI WYTTPIQIRXIH F] E WIGSIH
SR GYVVIRX %\[E] WIGYVMX] TSPMGMIW XL

&KIKVCN UGEWTKV] HITIRHW SR XLI NTIVXMWI EPVIEH] EGUYMVIH |
%W E WSJIX[EVI TYFPMWLIV HMKMXEP WI¥MMSYWMUWEVGIRXVEP XS XLI
'SQTERIMW TVSGIWWIW %\[E] IRWYVIW XRI WIGEFWMMR SJ NERWM XLl MRXIVREP p¢

INGLERKI TVSGIWWIW ERH ETTPMGEXMSRW [BIRLIERFGMXWWEZXEBIHSPRISWTSVXYRMX] XS T

8LI HMKMXEP WIGYVMX] WIWXIQ MW SVKER®RKRRE X141 £ERMMSIW 76N IFXW XLEX GSRXVA
'SQQMXXII [LMGL VYRW XLI 7IGYVMX] 1EREKEIPEX @ WoERMEWIVZMGIW “EW [IPP EW L¢
HIHMGEXIH XIEQ 8LI 'SQQMXXII QIIXW XLVIWX WY QX XLI WIGYVMX] NTIGXEXMSRW

7IGYVMX] EX %\[E] MW HIWMKRIH STIVEXIHERT® GSRAVSPPIH XS EP[E]W

IRWYVI XLEX %\[E] MRIVEWXVYGXYVIW ERHOXWMKW ERRXYI S¥BX$ERS SI XLI "SQTER]r
HEXE WXSVIH ERH TVSGIWWIH MR GSRRIGXM<SETS WX RW FEEMERRPIP SRy XLI %\[E] ORMZ
WIVZMGIW EVI TVSXIGXIH XLI TVSHYGXW ERRYBRAVGIRIIW ! KXEEXR%MELIW %\[E]mW WIGYVI
FYMPHW ERH WIPPW EVI WIGYVIH JVSQ XLIMV HIWMKR ERH XIWXIH XS QIIX

XLl MRHYWXV]ImW FIWX WIGYVMX] TVEGXMGIW ERH %\[E] GSQTPMIW [MXL

HEXE TVSXIGXMSR VIKYPEXMSRW WYGL EW XLI )9 +4(6 ERH ,-4%%

%\[E] QEMRXEMRW WIZIVEP WIGYVMX] GIVXMIJMGEXMSR TVSKVEQQIW ERH
MW EYHMXIH ERRYEPP] F] INXIVREP EYHMX EKIRGMIW VIGSKRMWIH JSV

WIGYVMX] WXERHEVHW MR TEVXMGYPEV -73 %-'4% 73"
8]TI -- 'SQQSR GVMXIVME 8-7%<
71GYVMX] XVEMRMRK RYQFIV LSYVW RYQFIV LSYVW RYQFIV LSYVW

%RRYEP WIGYVMX] XVEMRMRK

8LMW XEFPI HSIW RSX MRGPYHI QSVI XIGLRMGEP XVEMRMRK WIWWMSRW WYGL EW WIWW
PSRKIV
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%QTRQTCVG 4GURQPUKDKNKV]
JRZMVSRQIRXEP GSQQMXQIRX GSRXVMFYXI XS GPMQEXI GLERKI QMXMKEXMSR

'PXKTQPOGPVCN EQOOKVOGPV EQPVTE
EJCPIG OKVKICVKQP

*SV XLI TEWX ]JIEVW %\[E] LEW FIIR GSQQMXXYRHKY XERMWMWMHXXMWREJI XLI 'LMIJ )\IGYXM.
XS GPMQEXI GLERKI QMXMKEXMSR ;SVO GQRBYGMHBRKE XVENYGXSX]IEMQIGQ MBEWWNISREM R

GEVFSR EWWIWWQIRX TYFPMWLIH IEGL ]IEV [EEW JRERFPIRyGE! MR XLI MOQTPIQIRXEX
ETTVSEGL XS FI WXVYGXYVIH MRXS XLVII VYR¥EK Wr ¥RIxRPEWSYHMREIRX SVO QEHI MX T
VIHYGXMSR ERH YPXMQEXIP] XLI XVIEXQII&)Evﬁc\JSQ/I@MWWWQI@{ WUENMERMR'H WGSTI MOTV
JVSQ %\[E]mW EGXMZMXMIW SJ '3IQMWWMSRW TEVXMGYPEVP] [MXL WYTTP
JRGSYVEKIH F] VIKYPEXSV] HIZIPSTQIRXWGSXNIWSQRERIXWEWRH GSQQYRMGEXI [MXL IC
PIEVRIH QYGL JVSQ XLI ERRYEP GEVFSREEWMSWWQIRXW [LMGL

KVEHYEPP] VIMRJIJSVGIW MXW ETTVSEGL %GGSVHMRKP] EX XLI IRH SJ

4VSKVIWW [MXL IRZMVSRQIRXEP XEVKIXW

S8EVKIXW WIX MR GSRXI\X ERH TVSKVEQQIW &EWIPMRI 7GSVI 8EVKIXW

8[S G]FIV GPIER YT HE]W BSVKERMWEXMSR SJ ER ERRYEP HEJW HE]W HE]W

'SRXVMFYXMSR XS GEVFSR RIYDOWHPBSQTILIRWMZI QIEWYVIQIRXS8'BUYW W X 8'3IU

WGSTIW ERH VIHYGXMSR MRMXMEXMZIW

-R %\[E] TPIHKIH XS LIPT QMXMKEX| GPAMYEBRQGLERKIMBITEGX JVSQ JIEV XS JIEV E

VIHYGMRK EW QYGL EW TSWWMFPI MXW WGQBJITPIRRRXW+T¥ S QWEQUOMERYE VIHYGI MXW QM)

F1 XLI IRH SJ ,S[1ZIV EGGSVHMRK XS KR&VXMSRI SHEXEl KEVMEFPI VIQYRIVEXMSR SJ

GSQTER]IMW XSXEP WGSTI ERH IQMWW N SRWG IMRGW IEWIH ¥3X{LIR'SQTERIMW IRZMVSRQ
ERH LMW HSIW RSX VIJPIGX XLI EGoYEPyWM ¥ ERN MSB VRN GERE] EMQIH XS SVKE

FI._NTPEMRIH F] XLI NTERWMSR SJ XLig@dR] yIQWMWMMERKMZIW M I TVSEGXMZI GEQ

QIEWYVIQIRX WGSTI -R RI[ GSYRXVMEW|ERHYXL MM YME XIMKMIWEP WXSVEKI WTEGIW

RS[ RSX EZEMPEFPI %X ER IUYEP VITSVXMRKT MGSThH WHKSYREVMRY MXW YWI SJ -8 VIW:
P\[E]mW WGSTI ERH I1QMWWMSRW [SYPH L& AIPYREWIBLFISENIGXMZI [EW EGLMIZIH E
FIXTIR ERH TPEGI 1ZIV] JIEV XS QEOI IQTPS]IIW E[EVI SJ X
%\[E] GSRXMRYIW XS IRLERGI XLI QIEWMQVEGRXSJIIMKWXVEP XIGLRSPSK]

[IVI EHHIH XS XLI QIEWYVIQIRX IZIR XLSYKé%h:_I—l,\ER(FEV\[EM/WY&)gME“HYG| XLl ZSPYQI SJ |

+VIIRLSYWI KEW IQMWWMSRW EWWIWWQIRX

)JTGGPJQWUG ICU GOKUUKQP CUUGUUOGPV OGVJQFQNQI]

9RXMP XLl %\[E] GEVFSR EWWIWWQIRXE[EW RX¥NMSSRIHRXEP VITSVXMR KQY XM WGE W
EGGSVHMRK XS XLI 'EVFSRIo EWWIWWQ MIRW INLYSHZEPIRX 8EMIW QIXVMG MW YWIJYP J
%()1) ZEVMSYW KVIIRLSYWI KEW IQMWWMSRW FE\
'SRWMHIVMRK %\[E]mW TVIWIRGI MR ([E¥ RQMRKMTRXIBEMER F] GSRZIVXMRK XLI UYER
MQTPIQIRXEXMSR SJ XLI 'SVTSVEX!I 7YWKPMREEMBRXTSBIMPXMRKIUYMZEPIRX [MXL X
(MVIGXMZI '76( MR )YVSTI MR XLI HIGMWRSMERW QEHI Xs

EHSTX E GSVTSVEXI IQMWWMSRW QIEWYVIQIREVBINREHBPBK]] XEEWWIMW XMSR XLI QIEWYV
QSVI [MHIP] VIGSKRMWIH MRXIVREXMSREPE] NXLRHW AWSXSGCECX IVIVQ= XS TITXIQFIV
EZEMPEFMPMX] SJ IRIVK] MRZSMGIW

8LI +,+ 4VSXSGSP IWXEFPMWLIW E KIRIVEWP SXVEQIMBMVMQWERH | QIEWYVIQIRX TIVMSH M
WXERHEVHMWIH KYMHIPMRIW XS QIEWYWRRKIWWKWNXRXSH \§KLKHWW I

IQMWWMSRW SJ FYWMRIWWIW -X MW XLI QSWX [MHIP] YWIH GEVFSR

EGGSYRXMRK JVEQI[SVO MR XLI [SVPH XS VITSVX KVIIRLSYWI KEW

IQMWWMSRW ERH WYTTSVX QMXMKEXMSR SENIGXMZIW
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%QTRQTCVG 4GURQPUK
JRZMVSRQIRXEP GSQQMXQIRX GSRXVMFYXI XS GPM

ICRRKPI QHGBKUUKQP UQWTEGU KP #ZYC[iU CEVKXKVKGU

ITGGPIJQWUG ICU GOKUUKQP CUUGUUOGPY TGUWNVU

-R W\[E]mW SZIVEPP GEVFSR JSSXTUMRZESAISWEPPIHRH BGPYHMRK EPP X]TIW SJ +
8'3lU JVSQ 7GSTI ERH IQMWWMIIRW ERHGSTI8'IQMWWMSRW

+,+ IQMWWMSRW F] WGSTI 8'3 |
7GSTI

7GSTI

7GSTI

8SXEP

8'3 1 IQTPS]II

8'3 1 TIV .1 SJ VIZIRYI

%W QIRXMSRIH TVIZMSYWP] MR W\[E]MWQOQWECEVIP] IIMWIWIMEREY QSVI GSQTVILIRWM?
MRGVIEWIH WMKRMJIJMGERXP] HYIl XS XLI I\ TIRRMWNEMRS 8 W XEY DIWBWRKY 1Y IRX %\[E] TYVGLEWIW

C

WGSTI XS EPP %\[E] WMXIW [LIVIEW TVIZMSRWP] WIGSHREPQWMMWW NIERW HIGVIEWIH F] S

PMQMXIH XS GSYRXVMIW 3ZIV XLI ]JIEV EZIVEKI IQMWWMSRW TIV IQTI
7GSTI  IQMWWMSRW HIGPMRIH [LIVIEW IQMV8VEMS R SQIEBWY M I RSRIX VBR3 HS[R
TVSGIHYVIW [IVI MQTVSZIH XS XEOI MRXS %%G@E(IRIX:\E%I’?WIV\E\%W%Q}FEVIH XS VIZIRY! XS
XLI ZEVMSYW WSYVGIW SJ IRIVK] YWIH EX XL{ %95k XIWs|1U 8'3 MR HS[R

-R WGSTI ERH IQMWWMSRW IXSXEPPIH 8'3

GSQTEVIH XS IU 8MBR XLI TVIZMSYW JIEV 'SQFMRIH

WGSTI ERH IQMWWMSRW HIGPMRIH SZIVEPP F] HIWTMXI XLI

MRGPYWMSR SJ RI[ IRXMXMIW MR XLI QIEWYVIQIRX WGSTI
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%QTRQTCVG 4GURQPUKDKNKV]
JRZMVSRQIRXEP GSQQMXQIRX GSRXVMFYXI XS GPMQEXI GLERKI QMXMKEXMSR

'EVFSR EWWIWWQIRX F] WGSTI 'EVFSR EWWIWWQIRX F] GEXIKSV]

TPFGTUVCPF CPF TGFWEG QWT GPXKTQPOGPVCN KORCEVU UEQ

(MVIGX IQMWWMSRW WGSTI

7GSTI VIJIVW XS HMVIGX KVIIRLSYWI KEW +,+ IQMWWMSRW JVSQ WSYVGIW GSRXVSPPII
SRP] VITVIWIRXIH SJ \[Ef[mW XSXEP IQMWWMSRW 8LI] QEMRP] VIPEXI XS XLI YWI S
GIVXEMR SJIMGIW EW [IPP EW WIWXIQEXMG JYKMXMZI IQMWWMSRW EVMWMRK JVSQ EMV (

+,+ IQMWWMSRW 8'3 |
(MVIGX IQMWWMSRW JVSQ JM\IH WSYVGIW SJ GSQFYWXMSR
(MVIGX IQMWWMSRW JVSQ QSFMPI XLIVQEP IRKMRI WSYVGIW

(MVIGX JYKMXMZI IQMWWMSRW RE RE
8SXEP
7GSTI IQMWWMSRW MRGVIEWIH WMKRMJIJMGERXP] GSQTEVIH XS 8LMW [EW EXXVMEFY X

WGSTIW ERH EW [IPP EW XLI MRGPYWMSR SJ EHHMXMSREP GSYRXVMIW MR XL|I EREP]
EVIE SJ SJIMGIW YWIH F] XLl GSQTER] [SVPH[MHI

JQMWWMSRW JVSQ GSQTER] ZILMGPI YWI EPWS VSWI WLEVTP] 8LMW [EW EKEMR HYIl XS X
%\[E] STIVEXIW [LIVIEW MR SRP] WM\ QEMR GSYRXVMIW [IVI GSZIVIH (IWTMXI E ZI1V]
IRZMVSRQIRXEP GVMXIVME [LIR GLSSWMRK MXW TEVXRIVW ERH JEZSYVW PS[ IQMWWMSR

-RHMVIGX IQMWWMSRW WGSTI

7GSTI IQMWWMSRW VIJIV XS XLI MRHMVIGX KVIIRLSYWI KEW +,+ IQMWWMSRW JVSQ IRI
SV S[RIH F] %\[E] 8LIWI EVI IQMWWMSRW EVMWMRK JVSQ XLI GSRWYQTXMSR SJ IPIGXVMG

+,+ IQMWWMSRW 8'3 1
-RHMVIGX IQMWWMSRW VIPEXMRK XS IPIGXVMGMX] GSRWYQTXMSR
-RHMVIGX IQMWWMSRW VIPEXMRK XS RIX[SVO IRIVK]

8SXEP
-R WGSTI IQMWWMSRW VITVIWIRXIH ESYREHQTERJIEBWE]WWIWMKRIH XLI YWI SJ MX
XSXEP QIEWYVIH IQMWWMSRW M | E H MWW NRES| FGSREXTE VU HI )SSRP] TPEGI [LIVI MXW XIEQYV

SR XLI SRI LERH %\[E] [EW EFPI XS KEXld Vs QQNVd MW GMM! IRZMVSRQIRXEP ERH VIEP
MRJSVQEXMSR SR MXW IRIVK] GSRWYQTXMpRE &I ZEWVRIVWZIbI\ 3J0MGI SV GS [SVC
EPPSGEXMSR FIX[IIR WGSTIW ERH 3R EdyRXMMIWERTVIMIEETIVEXIW

JYVXLIVIH MXW MRMXMEXMZIW XS KVEHYEPP] VIHYGI MXW IRZMVSRQIRXEP

MQTEG X

-R XLI PEWX XLVII JIEVW ®%\[E] LEW EHSTXIH E RI[ EKMPI [E] SJ
[SVOMRK *YXYVI SJ ;SVO 8LMW IREFPIW IQTPS]IIW XS [SVO SJ
XLl XMQI EX LSQI ERH SR WMXI MR ER %\[E] SJJMGI 8LMW LIPTW

MQTVSZI XLI [SVO PMJI FEPERGI JSV %\[E] IQTPS]IIW
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%QTRQTCVG 4GURQPUK
JRZMVSRQIRXEP GSQQMXQIRX GSRXVMFYXI XS GPM

*SV I\EQTPI MR XLl 9\FVMHKI XIEQW -RR XLI QLIERHRGAL LIEHUYEVXIVW EX 4EVMV
+VIRSFPI XIEQW MR *VERGI| VIPSGEXIH XS @SNVSGEXHIVRSGSTVSQOMWRK [MXL E ZIV] LMK
EVIEW XLIVIF] WEZMRK SR GSRWMHIVEFPI WVHSVQERG! %\[E] [MPP Q$3 I TMRESHRHEH) p

OIEWI VIRI[EPW EVI EPWS KSSH STTSVXYONL W) \$ETPRYE] CXEXMIMIH SJIMGIW MR X

MRGSVTSVEXI QSVI IRZMVSRQIRXEP G vmRBSIWE [LIR WIPIGXMRK MXW
SJIMGIW ERH FYMPHMRKW

(SIRWXVIEQ ERH YTWXVIEQ MRHMVIGX IQMWWMSRW 7GSTI

8LI WGSTI TVIWIRXIH MR XLMW WIGXMSRLERRIRKHINMY IXXS MRHMXIBX SJ XLl GSQTER]nm
IQMWWMSRW VIPEXMRK XS %\[E]mW YTWXVDELQ ZERWISE WE BRWITRXWIRIXERKRK IGSW]WXIQ

SJ %\[E]mW XSXEP ERRYEP IQMWWMSRW WIRZIH 88|ROSYTEQ] WXYHMIW MXW ZEVMS
WGSTI IQMWWMSRW MRGPYHMRK XLSWI EXIMMMRKE WS XERMWS BXEMRS HEY GXSW 1 GSQTPIXI
WSPH F] %\[E] EVI SRP] TEVXMEPP] QIEVWRVBVXYVREBXYIRL GEWXEWREW XLI GSQTER] MW
TYVGLEWIW HYIl XS XLI PEGO SJ TVSZIR QIXWSHBPEKXHMWIH GEVFSR EGGSYRXMRK KYMHIP

%\[E]mW WGSTI IQMWWMSRW QEMRP] EWRYVBVYEYYEYIYY I EWRWXEEVI  %\[E] RIZIVXLIF
KSSHW ERH WIVZMGIW FYWMRIWW XVEzIP ERUMYNO \[/%(AQQMRK KVSYTW SR WYWXEMREFP
8LI QIEWYVIQIRX SJ XLI IRZMVSRQIRXEP Mgﬁlvglék\,/\g@got& YgiHMEP,\XVRSMi',\f:F\,N[!’VT
%\[E] TVSHYGXW F] MXW GPMIRXW VITVIWIRXW REXY SV

+,+ IQMWWMSRW 8'3 |

4VSHYGXW ERH WIVZMGIW TYVGLEWIH

&YWMRIWW XVEZIP RE

,SQI [SVO GSQQYXMRK RE RE

EWXI RE
JRIVK] VIPEXIH IQMWWMSRW RSX MRGPYHIH MR WGSTIW ERH

*M\IH EWWIXW RE RE

3XLIV YTWXVIEQ IQMWWMSRW [SVOMRK JVSQ LSQI GEXIVMRK RE RE

3XLIV HS[RWXVIEQ IQMWWMSRW [IFWMXI]I ERH WSGMEP RIX[SVOW RE RE

8SXEP

%GGSVHMRK XS XLI +,+ 4VSXSGSP IQMWWMSRW VIPEXMRK XS MRZIWXQIRXW ERH EWWIXW EVI JYPP] EGGSYRXIH JSV MR XLI ]I

4VSHYGX ERH WIVZMGIW TYVGLEWIH MW XLQ TPSWMXWWWMKRYWRIHIGERIYMXA QI MSEWX ZMVXYSY
%\[E]mW XSXEP IQMWWMSRW )QMWWMSRWJIBN EXLMRK XS YVIRMW XEXIMRXSMBRXBIHEGGSYRX |

8'3l1U MR GSQTEVIH XSU MR8'3 M IEBHMXMSR XS XLI YWYEP IGSRSQMG GSRWMHI'

HIGVIEWI MR IQMWWMSRW -R JSV XLI JMVWX XMQI %\[E] MRGPYHIH X
8LI QSRIXEV] ETTVSEGL YWIH YRXMP XS BEPGXMEKI SILMBWVIFESP S]IIW MR XLI QIEWY\
JSSXTVMRX SJ TYVGLEWIW GERRSX FI YW HI WSMBRREMWVI] MMHEBXMS®RPS]IIW XLl GSQ
PIZIVW 1JJIGXMZIP] -R %\[E] XLIVIJSYIERW SH XWERWNMEWX YWIH XLI HMWXERGIW

PEVKIWX WYTTPMIVW XS SFXEMR XLI EGXWIHPYIREGKE SVLIMHAXMRMWXVSM SXRW VITVIWIRX
IQMWWMSRW JVSQ XLIMV TVSHYGXW SV WIYMW®INS R MW WXVEXIXLI[BWQTER]IMW XSXE
WXVIRKXLIRIH [MXL XLI WIX YT SJ E RI[| GGRTRARPIINMNMRDODYATDPMMKLI RYQFIV SJ IQTPS]IIW |
E4EVXRIV GLEVXIV HIWMKRIH XS IRKEKI XIXMIHWXHIOHRAS|PH IVW F]

IRGSYVEKMRK XLIQ XS QIEWYVI ERH VIHY G| | XLy WRFYRAG RRVRXEMRK JVSQ XLI IRIVK]

MQTEGX IQTPS]IIW [LIR [SVOMRK JVSQ LSQI [IVI EPWS |
&YWMRIWW XVEZIP MW XLI WIGSRH PEVKIWMVWESXMQIIQMWWHMSBR. MYMPS]IIW FIRIJMXMF
JOMWWMSRW EVMWMRK JVSQ FYWMRIWW XS¥@MWRKNSWISG]LSQISIBPMG] [LS [SVO SJ X

TIVMSH 8LMW MRGVIEWI [EW EKEMR HYIl ERHXKXILIN\TERWMIRTPBIXIW [LS [SVO JIJVSQ LS
VITSVXMRK WGSTI XS EPP %\[E] GSYRXVMIQOMWBSQTSHRWH[IXE |W XM @EIEOM RE X 8'3

GSYRXVMIW MR 8LI HS[RWXVIEQ WGSTI QIEWYVIQIRX VIQEMEI
-R %\[E]mW XVEZIP TSPMG] [EW YTHEXWKEXS MEMXMGE YRPIEXEIMBRSY XLI GEVFSR JSS)
IRZMVSRQIRXEP EWTIGXW ERH IRGSYVEKITVGRRSXW ERMI WISZIMGIW WSPH F] %\[E] JS
WYWXEMREFPI QIERW SJ XVERWTSVX [LIMQM®WWBR®H GSIYMW HISRRGPYHIH XLVSYKL G
HIWGVMFIW XLI FILEZMSYV XS EHSTX [LIRQEHEZAP PM[ER I8 \FIEEWMBIWGNVVXEMR GYWXSQI\
TYVTSWIW -X WTIGMJIJMIW XLEX FIJSVI ER] XVEZIP E ZMHISGSRJIVIRGI

WLSYPH FI GSRWMHIVIH -J XVEZIP TVSZIW RIGIWWEV] MX TVSTSWIW XLEX
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%QTRQTCVG 4GURQPUKDKNKV]
JRZMVSRQIRXEP GSQQMXQIRX GSRXVMFYXI XS GPMQEXI GLERKI QMXMKEXMSR

GZVGTPCN CUUGUUOGPVU

%\[E] GSRXVMFYXIW ERRYEPP] XS MRHI\IW ERH TVSKVEQQIW EWWIWWMRK MXW IRZMVSF
%\[E] XS QIEWYVI TVSKVEQQI TVSKVIWW ERH GSQTEVI XLIQ XS XLI QSWX VIPIZERX FIRGLC

8LIWI IZEPYEXMSRW VEXMRKW SV WGSVIW EVI QEHI TYFPMG ERH WLEVIH [MXL %\[E]mW
WYTTPMIV WIPIGXMSR TVSGIWWIW

JRZMVSRQIRXEP %WWIWWQIRXW

JXLM*MRERGI )7+ 6EXMRKW JRZMVSRQIRX WGSVI JRZMVSRQIRX WGSVI
JGS:EHMW JRZMVSRQIRX WGSVI JRZMVSRQIRX WGSVI
(4 (MWGPSWYVI ( (MWGPSWYVI (

'"OKUUKQP TGFWEVKQP VCTIGVU

'SQQMXXIH XS QMXMKEXMRK GPMQEXI| GLERXKIXL%\WHQE SMIPIXXWI BRBEQTER] [MPP MRMXME
ERRYEP QIEWYVIQIRX SJ MXW IQMWWMSRWGHEKSREXIVER IBIEIEEMBREGGESVHERGI [MXL 7
IRZMVSRQIRX ERH MQTPIQIRX GSRGVIXI QIBWMEWRMEXSW I HBLMWKIMPP IRWYVI XLEX %\[E]m\

-R XLl 'SQTER] [MPP JYVXLIV GSRXVMEEXKIXsVWIX| g ppLicBEME %KVIIQIRXW XS PM
RIYXVEPMX] F] VIHYGMRK ERH [LIVI VIUYMVIH SJIJWIXXMRK WGSTI
ERH IQMWWMSRW F] XLI IRH SJ

)TGGP 6CZQPQO]

6IKYPEXSV] GSRXI\X 7TGSTI

-R SVHIV XS TVSQSXlI XVERWTEVIRG] ERH6IZIRSRKGEIVOXERIWWMERHEBXYVI ERH STIVEXMR
IGSRSQMG EGXMZMXMIW [LMPI HMVIGXMRK'SIEIMEWRA EPGCXWVEIMWXXI$SWW @ B/ KEIMRBSBIRIHMRK XS XL
MRZIWXQIRXW XLI )YVSTIER 9RMSR |WXEFPINWNWXM ESRXUBPSHEW GSRWMHIVIH

GPEWWMJIMGEXMSR W]WXIQ JSV GSQTERE| FCHAMEREMIMe IREXEMRY XEOIR JvsQ XLI
MHIRXMJMGEXMSR SJ IGSRSQMG EGXMZMXMINGG$ R WM H I¢1IH sMY WeEM REEPU xEPM WA TI R H M X

WIWXIQ MW HIJMRIH MR )YVSTIER 6IKYPEYMSRGMPIH [MXL LI IMRERGMEP WXEXIQIRXV
E .YRI ORS[R EW XLI 8E\SRSQ] B6IKYPEXMSR 8LMW

VIKYPEXMSR [EW WYTTPIQIRXIH F] XLI HIPtTRERREFREMEBIMRHMGEXSY GEPGYPEXMSR

[LMGL HIJMRIW RI[ GPMQEXI VIPEXIH EGXMZMXMIW ERH GSQTPIXIW
XLI RI[ XEVKIXW 8LI JMRERGMEP VEXMS HIRSQMREXSVW [IVI |

[MXL XLI HLIIMRMXMSRW WIX SYX MR XLI (IPIKE
'SQTERMIW QYWX TYFPMWL XLI TVSTSVXM/OSVR(MSG]F”VIZéB\kILI@E\Tg\h)%%:j 6IKYPEXMSR

NTIRHMXYVI ERH STIVEXMRK NTIRHMXYVlI "EWWSGMEXIH \/[MXL
IGSRSQMG EGXMZMXMIW XLEX EVI SV XLI RYQIVEXSVW XLIVI EVI RS HIJMRMXI

A MRJSV%EXMSR JSV IPMKMFMPMX] 8LI 'SQTER
' PIPMKMFPIg M1 GPEWWMJIMIH MR XLI)YVeR S RERMAICkLI EPMKRQIRX VEXMSW XS HI
i pPEPMKRIHG SV pWYWXEMREFPIg M | GSQTEXMXW XM KMFIPR WRERVGNIM XXM E VRS Q]
VIPEXIH XS IEGL SJ XLl IPMKMFPI EGXMZMXMIW QEOI E WYFWXERXMEP
GSRXVMFYXMSR XS SRI SJ XLI WM\ IRZMVERQRXERF Is ENa & MMMW] HSs RS

LEVQ XS XLI SXLIV JMZI IRZMVSRQIRXEP (SENIEHWZ WX ERH SSQTRY HITPS]QIRX XLI 8
[MXL QMRMQYQ WSGMEP WEJIKYEVHW TVMSVMXMWIW EGXMZMXMIW XLEX LEZI XLI G
*SV GSQTERMIW QYWX EKEMR VITSVX S§RMQEXI SYERKIEERRISRIEX SJJIV XLI KVIEXIW?
MRHMGEXSVW IPMKMFMPMX] ERH EPMKRQIRMXRLEPEXMER XMW HMBERWEXS HEXI XLI 8
VIPEXIH SENIGXMZIW EW [IPP EW IPMKMFMRBWXIXMRRIMGEGCGMIWMIEM I 6 SXERKMRK JSV
IRZMVSRQIRXEP SFNIGXMZIW [EXIV ERH QEYMRWMWYRWVERW XILERP XXMWSRSVI QYWX QEOI
GMVGYPEV IGSRSQ] ERH FMSHMZIVWMX] EEKHE MRI[XI1QP)M¥ GG IMEKBEXRK SJ VIHYGMRK QM
EGXMZMXMIW EGGSVHMRK XS RI[ HIXEMPIHRKEEIM WK TYEF\PAVER LIRH Y MRE PY R]!

8LI VIKYPEXMSR EPWS WIXW SYX IREFPMRK EG
8LI HEXE MW GSQTEVEXMZI XS VIKEV HMRK VALE YEP MKISRRHRX XS8WIRK SXLIV EGXMZMXMI)
GPMQEXI VIPEXIH SENIGXMZIW QMXMKEXM RS BERXMSHBENT XEEKS RREFPI XLI RIKEXMZI 1JJIG]
8LI 'SQTER] GSRHYGXIH ER MR HITXL EREPPPMWWEX GRERKXWEEX MZMMMINWERH SV PMQM}
MR MXW ZEVMSYW GSRWSPMHEXIH IRXMXMIW 8LMW EREP]WMW [EW TIVJSVQIH
NSMRXP] F] XLI '76 (ITEVXQIRX XLI *MRERGI (ITEVXQIRX ERH
3TIVEXMRK (ITEVXQIRXW
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%QTRQTCVG 4GURQPUK
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%QTRQTCVG 4GURQPUKDKNKV]
JRZMVSRQIRXEP GSQQMXQIRX GSRXVMFYXI XS GPMQEXI GLERKI QMXMKEXMSR

IGVIJQFQNQI[ PQVG 7GSTI HMVIGX IQMWWMSRW

8LI VITSVXMRK TIVMSH VYRW JVSQ E.ERYEAGSXYd ERGCDRTFWYWHRY | KVIIRLSYWI KEW 1QN
JMWGEP JIEV )RZMVSRQIRXEP MRHMGEXMMICXAPEMRK RERYREEKYVI SJ E TVSHYG
GSRWYQTXMSR EX %\[E]mW WMXIW GszIv XEMRMM XLBIGRERMAECXYYI SJ E TVSHYGX V

E7ITXIQFIV = HYI XS XLI EZEMPEFMPMX] sHH’nﬁﬁ/‘Wﬂ‘émﬁW SV . MJ MXW TVSHYGXMSR K
) EPP XLIWI I%SAMWWMSRW EVI EG
|

I OMWW RW
-RISVQEXMSR TYFPMWLIH GSRGIVRW XLI | 0/\5[ ] W, | |
ST R G

XLI WGSTI MW MRHMGEXIH JSV I\EQTPI VMW VIG X TQMWWMSRW
GSRGIVRIH BLI MRHMGEXSVW YWIH EVI XL 9ISy XLIVMARGY IYXR DA WWMSRW GEYWI

-- %GX 8LI TVMRGMTPI SJ GSRWMWXIRG] Séiﬁ@&Y@.ﬁ(gﬁ%ngLSH JIEV
S Ll I

SR JIEV MW VIWTIGXIH (EXE MW GSPPIG PIZERX
HITEVXQIRXW ERH E GSRXMRYSYW MQTVSZIQ$RX TNRESIGME WHWMVFKNRIRLSYWI KEW IQMWW

WIX YT JSV XLSWI WIWXIQW IRIVK] GSRWYQTXMSR RIIHIH XS QERYJEGXY)\
WIVZMGI *SV INEQTPI XS QERYJEGXYVI E TVS
JCVGTKCNKV[ OCVTKZ KIRIVEPP] FI GSRWYQIH XS STIVEXI| XLI TPERX
MW HIWMKRIH 8LMW IPIGXVMGEP GSRWYQT)
-R EJXIV QETTMRK EPP XLI WXEOILSPHKYR VIE/AWERAIKVMIR IS@WMKRWIW &YX IPIGXVM

SJ XLI 2*¥47 MX FIGEQI ETTEVIRX XLEX XIM|IQREMRWY XEOWY §/P HbWW XLIWI IQMWWMSRW
[IVI GYWXSQIVW IQTPS]IIW ERH MRZIWXSKEWK]76S BRWERPIHRV(EW EVI EGGSYRXIH JSV MR
GSQQMXQIRXW ERH VIPEXIH MRHMGEXSVWpPMWSE MREHYEYW HONWWWHMSRW JVSQ LIEXMRK

FEWIH SR XLIMV INTIGXEXMSRW "YWXSQBLIWITESXNEXMBRWH [KS EW MRHMVIGX IQMWW M
MHIRXMJMIH HYVMRK XLI 21X 4VSQSXIV 7GSRWRATXMYRGIWW ERH

[LIR VIWTSRHMRK XS GEPPW JSV XIRHIVW )QTPS]IIl NTIGXEXMSRW EVI
KEXLIVIH JVSQ IRKEKIQIRX WYVZIIW -RZIWXBSYTVIPEEMERW MRMMW GX IQMWWMSRW

XLIMV INTIGXEXMSRW TEVXMGYPEVP] HYVM S§ 11X %MV PYﬁ(LS%(YL)fV KVIIRLSYWI
\!; F] XLI QERYJEGXY)
[]I%L L¥é§ﬁlYGXmW PMJIG]GPI

XLI JIEV *YVXLIVQSVI WSGMIXEP I\TIGXE
Y N
G %/ \EQTPI VE[ QEXIVMI
%BHY%% 8LI I\XVEGXMSR EI
v [IPP EW XLIMV X

HYVMRK [SVOMRK KVSYTW JEGMPMXEXIH kl%
MSR TPERX KIRIVEXI KVIIRLSYWI |

%\[E]mMW QIQFIVWLMT SJ 7]RXIG 2YQIVMU
MWVIFRSGEWHRK sSv VIGIGPMRK EPW

gx
;?_l
VEXIH F] MRXIVZMI[MRK XLl VIPIZERX QER T
MXIVEXMZI TVSGIWW 8Ll EREPJWMW [E LI%
EGGSVHERGI [MXL XLI VMWO ETTVSEGL STy Ox
SLMW VEXMRK [EW VIZMI[IH MR ERH T KNG VRS X
SJ %W\[E]mW EGXMZMXMIW SR MXW JPEKWWMW BVSHIYGREWMERK IRMWWMSRW GEYWIH
WXVIRKXLIRMRK SJ GIVXEMR WYFNIGXW ERM/IBYENMGWP PYIRIGREMVERR IREKEBYRXIH JSV |
MWWYIW  8LI QEXVM\ [EW ZEPMHEXIH RljJKEVIHOXS SEMRERXLREWIRHMVIGX IQMWWMSRW
+SZIVRERGI ERH 'SVTSVEX| 6IWTSRWMFEMPMX] 'SQQMXXI1

+PHQTOCVKQP GZENWFGF
'ORNQ[GG KPHQTOCVKQP

8LI JSPPS[MRK MRJSVQEXMSR VIUYMVIH TEV
7GSTI S GSRWSPMHEXMSR ERH MRHMGEXSMWWN 'SQQIVGMEP 'SHI [EW I\GPYHIH
8LI [SVOJSVGI WLS[R MR XLI p:SVOJSVGIE E '\QG';%\'/D E(é/\['g%mw 5G§MZ'\C)|(V'\\;ITIYVGXJMJKSLVX
+ISKVETLMGEP %VIEq XEFPIW GSVVIWTSR v IEH;\L Y]WXEMREFPI 14
IQTPSIIIW EX  (IGIQFIV 8LI MRHMGE |§W|'$ g P SRWLMT FIX[IR XL1 REXME
XLSWI' YWIH JSV TIVWSRRIP QEREKIQIRX ERU>: % %v 5 P S ER M
VIPEXIH MWWYIW 8LI] VIJPIGX XLI V'WYPXWLPN EGXQ/? | %\ﬁ@& o HS[RWXVIEQ[
TSPMG] GLERKI
)TGGPJQWUG ICU GOKUUKQP CUUGUUOGPYV
8LI XIVQW WGSTI WGSTI SV WGSTI EVI YWIH MR ER
SVKERMWEXMSRMW GEVFSR VITSVX 8LI +,+ EWWIWWQIRX MW YWIH XS
HIXIVOMRI LS[ QYGL KVIIRLSYWI KEW MW IQMXXIH [LIR

QERYJEGXYVMRK E TVSHYGX SV JVSQ XLI EGXMZMXMIW SJ ER SVKERMWEXMSR
SZIV E KMZIR TIVMSH EGGSVHMRK XS WGSTIW

%<; %= | '36436%8) 6)74327-&-0-8= 6)4368 EV[E] IR



%QTRQTCVG 4GURQPUK
"IVXMIMGEXI S HMWGPSWYVI F] ER -RHITIF

WGTVKHKECVG QH FKUENQUWTG D[ CP +PF

4GRQTV QH QPG QH VJG UVCVWVQT[ CWFKVQTU CRRQKPVGF CU KPFC
QH VJG EQPUQNKFCVGF PQP HKPCPEKCN RGTHQTOCPEG UVCVGOGPV

*SV XLI JIEV IRHIH (IGIQFIV
8S XLI 7LEVILSPHIVW

-R SYV GETEGMX] EW WXEXYXSV] EYHMXS Vi MQIEHQ IRXWRER | WYIFLMRRMXMWREP GSRXVSP

XLl p)RXMX]g ETTSMRXIH EW MRHITIRHIRX RIGMWHVEEN X5 PREMPMHXTEVX)FEVEXMSR SJ -R
ERH EGGVIHMXIH F] 'SJVEG -RWTIGXMSR MRHIWQ RVIMEP QMWWXEXIQIRX [LIXLIV HYI
WGSTI EZEMPHEPGSHXEG JV LEZI GSRHYG@ {\_<I|H7XEXI%\EX LEW FIIR TVITEVIH F] ETTP]N

TVSGIHYVIW XS INTVIWW E PMQMXIH EWWY,%ERG p P g\)(,\/\wﬁ@vqﬁ %g,lEFSZl £
LMWXSVMGEP MRJSVQEXMSR SFWIVZIH SV I\XVETSPEXI

GSRWSPMHEXIH RSR JMRERGMEP WXEXIQIIB)[W'II’\SIFRE/\X/N/I—FMIRI\/E)G]GSXI’I'DEIRIG?XEXYXSV] EY
[MXL XLI )RXMX]mMW TVSGIHYVIW LIVIMREIXNR M4 T PREAN K b MRIWW H ISE\$]'D

JTEV IRHIH (IGIQFIV LIVIMREJXIV XLl p-RISVQEXMSRq ERH
XLl p7XEXIQIRXg VIWTIGXMZIP] TVIWIREMIHMRR KYV BSMOTSYV VIWTSRWMFEMPMX] |
QEREKIQIRX VITSVX TYVWYERX XS %VXMGPFRWWYVERGI GSRGPYWMSR SR

ERH 6 SJ XLI *VIRGL 'SQ@ISHEIMEP; X3HIGSQTPMERGI SJ XLI 7XEXIQIRX [MXL XL
GSQQIVGI %BVXMGPI 6 SJ XLI *VIRGL 'SQQIVGMEP
'SRGPYWMSR i XLl JEMVRIWW SJ XLI LMWXSVMGEP MRJS

NXVETSPEXIH TVSZMHIH TYVWYERX XS TEVX
&EWIH SR XLI TVSGIHYVIW [I LEZI TIVJISVQIH%BEM MGWIGEMFIH MRSXLXLI *VIRGL 'SQQIVGME
WIGXMSR p2EXYVI ERH WGSTI SJ TVSGIHYVISWXEBB IWLISIZMBPRGIMIIW MRGPYHMRK OI] T
LEZI SFXEMRIH RS QEXIVMEP QMWWXEXIQIERKWQLEWIY GISQVIREXIMK XS XLI QEMR VMWO!
EXXIRXMSR XLEX GEYWI YW XS FIPMIZI Xlfgk X1ldy B PRYESA M BEX T \RH W ER MRHITIRHIRX
JMRERGMEP WXEXIQIRX MW RSX TVITEVIHg ERG 1T VMPEY | EREKIQIRX [I
ETTPMGEFPI VIKYPEXSV] TVSZMWMSRW ERK Xk?%%kbpﬂﬁw&'ﬂﬁ?v%%@ AMSR SJ XLI -
EW E [LSPI MW RSX JEMVP] TVIWIRXIH %%]%%%s,\(ﬂg%ﬁgﬁ\)l MXE MR TIRHIRGI E
FYMATEMRIW -X MW RSX SYV VIWTSRWMFMPMX] XS TVSZMHI
4VITEVEXMSR SJ XLI 2SR *MRERGMER IV IBXWER®! GSQTPMERGI [MXL SXLIV E-
7XEXIQIRXD VIKYPEXSV] TVSZMWMSRW TEVXMGYPEVP]

YX MR %VXMGPI |
8LI EFWIRGI SJ E GSQQSRP] YWIH ERH KM? SF% %WE S TV M\';VMSRGW EKE’EARGW
VITSVXMRK JVEQI[SVO SV IWXEFPMWLIH Tvq W

XS IZEPYEXI ERH QIEWYVI XLI RJSVQEXMSR JSV HMJJIVIRX FYX
EGGITXEFPI QIEWYVIQIRX XIGLRMUYIW ' &E'EQEM(Y@&WWEJSJJGMRJSVQEX'V'SR WIX SYX Mk
GSQTEVEFMPMX] FIX[IIR IRXMXMIW ERH SZIV ¥MQI +VIIR 8E\SRSQ]

'SRWIUYIRXP] XLI -RISVQEXMSR RIIHW XS FALWIER ERMERGBIVEIXSE/RHYGXW ERH WIVZMG
XSKIXLIV [MXL XLI +YMHIPMRIW XLI QEXIVMEPY REAYWRY) FLMGL EVI

TVIWIRXTH MR XLI7XEXIQIRX %TTPMGEFPI VIKYPEXSV] TVSZMWMSRW
OMQMXW MRLIVIRX XS XLI TVITEVEXMERMBERGIDRISVQEXMSRD

8LI -RIJISVQEXMSR QE] FI WYFNIGX XS YRGINXEWRY QR IX¥VIRDEWE KIWGVMFIH FIPS[ MR
WXEX|I SJ WGMIRXMJMG ERH IGSRSQMG ORSYXIM®PIMRE0 XLI UYEPMIN] $J XLI *VIRGL 'SQ
IWXIVREP HEXE YWIH 7SQI MRJSVQEXMSR MWSWIWWMSIREP X MHERGISMWWYIH F] XLI *VIR
SJ QIXLSHSPSK] ERH XLI EWWYQTXMSRW E R N XIS@XWE & R MIW2 XYW S§ RBRI HIW 'SQQMWWWEM)
MXW TVITEVEXMSR ERH TVIWIRXIH MR XLI 7TKEXR®@IGREFRB]I XS WYGL IRKEKIQIRX MR TEVX
STMRMSR MWWYIH F] XLI 'SQTEKRMI 2EXMSRE
6IWTSRWMFMPMX] SJ XLI )RXMX]D EY\ 'SQTXIMXIVZIRXMSR HY GSQQMWWEMVI E
RXL,VZIRXMSR HI Pm38- i (pGPEVEXMSR HI

8LI &SEVH SJ (MVIGXSVW MW VIWTSRWMFPIJ VERGRIHVXLI ZIVMIMGEXMSR TVSKVEQQI E

P WIPIGXMRK SV IWXEFPMWLMRK WYMXEFPI GVMXIVME JSV XLI TVITEVEXMSR SJ
XLl -RIJISVQEXMSR E -RHITIRHIRGI ERH UYEPMX] GSRXVSPD

T TVITEVMRK E 7XEXIQIRX TYVWYERX XS gRI\KERHERRHYRETPERSMIIMRIH F] %VXMGPI 0
TVSZMWMSRW MRGPYHMRK E TVIWIRXEXMS$HRQPY e pF YN REMW xQ S RIAREL "'SHI SJ ) XL
HIWGVMTXMSR SJ XLI QEMR RSR JMRERG MER WV QW W RSV REH SMXMSR  [1 L
XLI TSPMGMIW MQTPIQIRXIH GSRWMHIVMR Tﬁ{'.éM““wMF_WQ,ﬁ/ S§LUYEPMX] GSRXVSP
SYXGSQIW SJ WEMH TSPMGMIW MRGPYHMREMN] e RWV I VIW EMQIH EX IRWY
MRHMGEXSVW ERH XLI MRJSVQEXMSR WIXTHYMGKERP 1V ¥WGH ES‘RJH )Y IKYPEXSV] VIU

6IKYPEXMSR KVIIR XE\SRSQ] VIUYMVIQIRXW ERH XLI TVSJIWWMSREP KYM
i TVITEVMRK XLI 7XEXIQIRX F] ETTP]MRK XUIN)RGM X HRW XWWIMXP MRIW 7EKEXY XSV] %YHMXS
VIJIVVIH XS EFSZI ERHE IRKEKIRX E
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"IVXMIMGEXI S HMWGPSWYVI F] ER -RHITIRHIRX 8LMVH 4EVX]

1IERW BRWSYVGIW i [l VIJIVVIH XS HSGYQIRXEV] WSYVGIW ERH G¢

XS
3YV [SVO IRKEKIH XLI WOMPPW SJ JSYV TISTPI FIX[IIR .ERYEV] ERH

1EVGL ERH XSSO E XSXEP SJ JSYV [llow EEWWIWW XLI TVSGIWW YWIH XS MHIRXMJ]

;1 GSRHYGXIH RMRI MRXIVZMI[W [MXL TIST¥|\/I WT§¥VW[|\'/|'?:% EW56L| GSRWMWXIRG] SJ X

TVITEVMRK XLI 7XEXIQIRX YO TRNVYEVEERS! MRHMGEXSVW YWIH |
QEMR VMWOW ERH XLI TSPMGMIW TVIWIRXIH
2EXYVI ERH WGSTI SJ TVSGIHYVIW GSVVSFSVEXI XLI UYEPMXEXMZI MRJSVQE

:l TPERRIH ERH TIVJSVQIH SYV [SVO XEOMRK EGXCBYRMWS XXEX VMIHRBIMHIVIH XS FI XLI Q
QEXIVMEP QMWWXEXIQIRX SJ XLl -RIJSVQEXMYBVE® [EW GEVVMIH SYX SR XLl GSRWSPMHEX
;I GSRWMHIV XLEX XLI TVSGIHYVIW GSRHYGXZHVMRMIHVGMW MRK VEXIQIRX GSZIVW XLI
TVSJIWWMSREP NYHKIQIRX IREFPI YW XS I\TMIW W FEPPOSIMDEIRIMEW WM XERRBIXLI GSRWSPMHE
GSRGPYWMSR [MXL %VXMGPI 0 SJ XLl *VIRGL 'SQQIVGHN
i[I SEXEMRIH ER YRHIVWXERHMRK SJ EPP XUl SEORWFAMHERXINRRXMXMVEWHMRK SJ MRXIV
EGXMZMXMIW ERH XLI HIWGVMTXMSR SJ XLQ@RMRIGMWMOWVSGIHYVIW MQTPIQIRXIH F] )
[l EWWIWWIH XLI WYMXEFMPMX] SJ XLI +YRYWVMENRYWH [KIXIL HERET IGXPREGXMSR TVSGIWW
XLIMV VIPIZERGI GSQTPIXIRIWW VIPMEGRRUKNIXIRIWW \VERPHIXEMFRHWW SJ XLI -RISVQ
YRHIVWXERHEFMPMX] XEOMRK MRXS EGGiS)}RX X[ILII VO IETTIWISBVMERIGIFNMRHMGEXSVW ER|
TVEGXMGIW [MXLMR XLI WIGXSV SYXGSQIW XLEX [I GSRWMHIVIH XS FI XLI
T[1 ZIVMIMIH XLEX XLI 7XEXIQIRX MRGPYHIWTMIGIRFER I MRV EFIRISEMEA! MQTPIQIRXIH

ERH IRZMVSRQIRXEP MRJSVQEXMSR WIX SYXRER WMEWS RV-S 6 IFHY ViWKMEPX GSRWMWXIH

0 E SJ XLI *VIRGL 'SQQIVGMEP 'SHI EQNRIWEPHMWMEXMSR SJ GSPPIGXIH HEXE EW [I
VIWTIGX JSV LYQER VMKLXW ERH XLI JMKLXGEEEMW%LQ@I\{(%YTXMSR ERH

XE\ IZEWMSR ERH MRGPYHIW [LIVI ETTPMGEFPI WTPEREXMSR JSV

XLI EFWIRGI SJ XLI MRJSVQEXMSR V|U\M/\)/|'F1W>YE?R+XMZ%\XXW%§W| SR E WEQTPI FEW]
0 --- TEVEKVETL SJ XLI *VIRGL 'SQQWBNMBEMSHIQIXLSHW XLEX GSRWMWXIH M|
T[1 ZIVMIMIH XLEX XLI 7XEXIQIRX TVSZMHBVTRMGRRMERQGEXMIIMRMXMSRW ERH TVSGI
VIUYMVIH YRHIV %VXMGPI 6 - SJ XLI HEREGIMXQMYVEMEWXMRK HSGYQIRXW 8LMW

"SHI [LIVI VIPIZERX [MXL VIWTIGX XS XLI QEMBWMWDWSRWSPMHEXMRK IRXMX] ERH E

T[I ZIVMIMIH XLEX XLI 7XEXIQIRX TVIWIRXW XVERGIWwMRMYW SHEPIW  &YPKEVME ERH 6¢
ERH E HIWGVMTXMSR SJ XLI QEMR VMWOW EWWESFGME X | ¥ J MU GIS REAGSAMWZHER|IH HEXE W |
SJ EPP XLI GSRWSPMHEXIH IRXMXMIW MRGPIWHXMWRK [LIVI VIPIZERX ERH

TVSTSVXMSREXI XLl VMWOW EWWSGMEXIHEWII‘WV@(IHM%IFngngWGSRWMWXIRG] S

VIPEXMSRWLMTW XLIMV TVSHYGXW SV VG R EV VY ORESVVPI WMY5 EPP XLI GSRW
TSPMGMIW QIEWYVIW ERH XLI SYXGSQIW 'XLIVIST "MRGPYHMR

TIVISVQERGI MRHMGEXSVW EWWSGMEXIH §<L§ X' é?ékhﬁvv\MwTdWSVQ'H MR E PMQMXIH E
WYFWXERXMEPP] PIWW MR WGSTI XLER XLS

VIEWSREFPI EWWYVERGI STMRMSR MR EG
TVSIJIIWWMSREP KYMHIPMRIW SJ XLI *VIRGL
TXEXYXSV] %YHMXSVW E LMKLIV PIZIP SJ E
VIUYMVIH YW XS GEVV] SYX QSVI INXIRWMZI TV

4EVMW 1EVGL
8LI 7TXEXYXSV] EYHMXSVY ETTSMRXIH EW MRHITIRHIRX XLMVH TEVX

2I\ME 7 %
7TERHVMRI +-1%8
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#22'0&+:

S5YERXMXEXMZI MRIJSVQEXMSR ZIVMJMIH

i 8SXEP [SVOJSVGI EX (IGIQFIV E
i;SVOJSVGI F] KISKVETLMGEP EVIE

P 2YQFIV SJ IQTPS]IIW F] EKI VERKI

P 2YQFIV SJ IQTPS]IIW F] KIRHIV

T2YQFIV SJ IQTPS]IIW F] GSRXVEGX X]Tl STIR IRHIH JM\IH
X1V Q

i SJ[SQIR MR XLI [SVOJSVGI

1 -RXIVREP WYVZI] TEVXMGMTEXMSR VEXI

1)QTPS]IlI IRKEKIQIRX WGSVI

1 %ZIVEKI WIRMSVMX] MR JIEVW

1 8SXEP RYQFIV SJ XVEMRMRK LSYVW

12YQFIV SJ IQTPS]IIW XVEMRIH MR -8 WIGYVMX] G]FIVWIGYVMX]
12YQFIV SJ IQTPS]IIW [MXL HMWEFMPMXMIW

1247

1)GS:EHMW VEXMRK

1'EVFSR JSSXTVMRX

S5 YEPMXEXMZI MRIJISVQEXMSR ZIVMJMIH

1-73 GIVXMIJMGEXMSR

173" 8]TI -- GIVXMIJMGEXMSR

T %\[E] '"YWXSQIV 'SQQYRMX] TSVXEP

i ERHMGET EKVIIQIRX

t ERHMGET EKVIIQIRX

" (MWEFMPMX] ERH VIGVYMXQIRX MRXVERIX WMXI

" %\[E] 9RMZIVWMX]

i -RXIVREP GSQQYRMGEXMSRW .MZI ERH +VMJJMR (MKIWX

" +EVE VEXMRKW VITSVX )XLM*MRERGI )7+ VEXMRKW

1 YXLMGW 'LEVXIV

" 7YTTPMIV VIPEXMSRW ERH WYWXEMREFPI TYVGLEWMRK GLEVXIV
1 4VSJIWWMSREP EKVIIQIRXW SR JPI\MFPI [SVOMRK QIXLSHW
" *VERGI +IRHIV )UYEPMX] GSPPIGXMZI EKVIIQIRX

P 4EVXRIVWLMTW [MXL )PPIW &SYKIRX '6)78 7GSMP 'LEMXVMSRE
'EMPMRM %HE 8IGL 7GLSSP ;MWI 4;2
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2SR *MRERGMEP 4IVISVQERGI 7XEXIQIRX GVSWW VIJIVIRGI XEFPI

0QP (KPCPEKCN 2GTHQTOCPEG
VCDNG

S5VCVGOGP

SLIQIW "LETXIV 4EKI
2%*47 GSQTSRIRXW

&YWMRIWW QSHIP 4VSIMPI

YQTPS]IV 7SGMIXEP ERHD)RZMVSRQIRXEP GSQQMXQIRXW 4VSIMPI

1EMR RSR JMRERGMEP VMWOW

IEXIVMEPMX] QEXVM\ SJ '76 GLEPPIRKIW

'76 XEVKIXW

1IERHEXSV] MWWYIW VIJIVVIH XS MR %VXMGPI 0 D

7SGMEP MQTEGXW SJ XLI EGXMZMX]

IIEWYVIW XS GSQFEX HMWGVMQMREXMSR ERH TVSQSXI HMZIVWMX]

IIEWYVIW XEOIR MR JEZSYV SJ TISTPI [MXL HMWEFMPMXMIW

'SPPIGXMZI EKVIIQIRXW WMKRIH MR XLI 'SQTER] ERH XLIMV MQTEGXW SR XLI 'SQTER]ImMW IGSRSQMG

TIVISVQERGI ERH IQTPS]IIl [SVOMRK GSRHMXMSRW

JRZMVSRQIRXEP MQTEGXW SJ XLI EGXMZMX]

-QTEGXW SJ XLI 'SQTER]ImW EGXMZMX] ERH XLI YWI SJ XLI KSSHW ERH WIVZMGIW MX TVSHYGIW SR GF

GLERKI

(MVIGX ERH MRHMVIGX KVIIRLSYWI KEW IQMWWMSR MXIQW VIPEXMRKEXS YTWXVIEQ ERH HS[RENXVIEQ

XVERWTSVX EGXMZMXMIW

7SGMIXEP GSQQMXQIRXW MR JEZSYV SJ XLI GMVGYPEV IGSRSQ] RE RE
7SGMIXEP GSQQMXQIRXW MR JEZSYV SJ WYWXEMREFPI HIZIPSTQIRX

6IWTIGX JSV LYQER VMKLXW

*MKLX EKEMRWX GSVVYTXMSR

*MKLX EKEMRWX XE\ IZEWMSR

7SGMIXEP GSQQMXQIRXW XS GSQFEX JSSH [EWXI RE RE
7SGMIXEP GSQQMXQIRXW XS GSQFEX JSSH MRWIGYVMX] RE RE
7SGMIXEP GSQQMXQIRXW SR XLI VIWTIGX JSV ERMQEP [IPJEVI RE RE
7SGMIXEP GSQQMXQIRXW JSV VIWTSRWMFPI JEMV ERH WYWXEMREHFPHE JSSH RE

IIEWYVIW XS TVSQSXI XLI VIPEXMSRWLMT FIX[IIR XLI REXMSR ERH XLIREVQ] ERH XS WYTTSVX REQQMXQI

XSDXLI VIWIVZIW

IIEWYVIW XS TVSQSX!I TLIWMGEP ERH WTSVXMRK EGXMZMXMIW RE

RE

SLIWI MWWYIW [IVI IN\GPYHIH JVSQ XLI EREP]JWMW WGSTI EW GSRWMHIVIH XSS VIQSXI JVSQ %\[E][mW EGXMZMXMIW
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SLEXmMW YW
SLEXMW %\[E]
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