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�6IKMWXVERXtW XIPITLSRI RYQFIV� MRGPYHMRK EVIE GSHI


7IGYVMXMIW VIKMWXIVIH TYVWYERX XS 7IGXMSR ���F
 SJ XLI %GX� 2SRI

7IGYVMXMIW VIKMWXIVIH TYVWYERX XS 7IGXMSR ���K
 SJ XLI %GX�

8MXPI SJ 'PEWW

'SQQSR 7XSGO� ����� TEV ZEPYI TIV WLEVI

-RHMGEXI F] GLIGO QEVO MJ XLI VIKMWXVERX MW E [IPP�ORS[R WIEWSRIH MWWYIV� EW HIJMRIH MR 6YPI ��� SJ XLI

7IGYVMXMIW %GX� =IW ¬ 2S s

-RHMGEXI F] GLIGO QEVO MJ XLI VIKMWXVERX MW RSX VIUYMVIH XS JMPI VITSVXW TYVWYERX XS 7IGXMSR �� SV WIGXMSR ���H


SJ XLI )\GLERKI %GX� =IW s 2S ¬

-RHMGEXI F] GLIGO QEVO [LIXLIV XLI VIKMWXVERX ��
 LEW JMPIH EPP VITSVXW VIUYMVIH XS FI JMPIH F] 7IGXMSR �� SV

���H
 SJ XLI 7IGYVMXMIW )\GLERKI %GX SJ ���� HYVMRK XLI TVIGIHMRK X[IPZI QSRXLW �SV JSV WYGL WLSVXIV TIVMSH XLEX

XLI VIKMWXVERX [EW VIUYMVIH XS JMPI WYGL VITSVXW
� ERH ��
 LEW FIIR WYFNIGX XS WYGL JMPMRK VIUYMVIQIRXW JSV XLI TEWX

�� HE]W� =IW ¬ 2S s

-RHMGEXI F] GLIGO QEVO MJ HMWGPSWYVI SJ HIPMRUYIRX JMPIVW TYVWYERX XS -XIQ ��� SJ 6IKYPEXMSR 7�/ MW RSX

GSRXEMRIH LIVIMR� ERH [MPP RSX FI GSRXEMRIH� XS XLI FIWX SJ VIKMWXVERXtW ORS[PIHKI� MR HIJMRMXMZI TVS\] SV

MRJSVQEXMSR WXEXIQIRXW MRGSVTSVEXIH F] VIJIVIRGI MR 4EVX --- SJ XLMW *SVQ ���/ SV ER] EQIRHQIRX XS XLMW

*SVQ ���/� s

-RHMGEXI F] GLIGO QEVO [LIXLIV XLI 6IKMWXVERX MW E PEVKI EGGIPIVEXIH JMPIV� ER EGGIPIVEXIH JMPIV� SV E

RSR�EGGIPIVEXIH JMPIV� 7II HIJMRMXMSR SJ qEGGIPIVEXIH JMPIVr ERH qPEVKI EGGIPIVEXIH JMPIVr MR 6YPI ��F�� SJ XLI

)\GLERKI %GX�

0EVKI EGGIPIVEXIH JMPIV ¬ %GGIPIVEXIH JMPIV s 2SR�EGGIPIVEXIH JMPIV s

-RHMGEXI F] GLIGO QEVO [LIXLIV XLI VIKMWXVERX MW E WLIPP GSQTER] �EW HIJMRIH MR )\GLERKI %GX 6YPI

��F��
� =IW s 2S ¬

8LI EKKVIKEXI QEVOIX ZEPYI SJ XLI ZSXMRK ERH RSR�ZSXMRK GSQQSR WXSGO LIPH F] RSR�EJJMPMEXIW SJ XLI

VIKMWXVERX EW SJ .YRI ��� ����� XLI PEWX FYWMRIWW HE] SJ XLI VIKMWXVERXtW QSWX VIGIRXP] GSQTPIXIH WIGSRH JMWGEP

UYEVXIV� [EW ETTVS\MQEXIP] �������������

8LI RYQFIV SJ SYXWXERHMRK WLEVIW SJ XLI VIKMWXVERXtW 'SQQSR 7XSGO EW SJ *IFVYEV] ��� ���� [EW

�����������

(SGYQIRXW -RGSVTSVEXIH F] 6IJIVIRGI� 4SVXMSRW SJ XLI 4VS\] 7XEXIQIRX JSV XLI ���� ERRYEP WXSGOLSPHIVWt

QIIXMRK EVI MRGSVTSVEXIH F] VIJIVIRGI MRXS 4EVX ---�
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%PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW� -RG� [EW MRGSVTSVEXIH MR XLI WXEXI SJ (IPE[EVI� -R XLMW VITSVX� q[I�r qYW�r qSYVr ERH

q%PPWGVMTXWr VIJIV XS %PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW� -RG� ERH MXW [LSPP] S[RIH WYFWMHMEVMIW EW SJ (IGIQFIV ��� ����� YRPIWW

XLI GSRXI\X MRHMGEXIW SXLIV[MWI� 3YV XVEHIQEVOW SV WIVZMGI QEVOW MRGPYHI %PPWGVMTXW [MXL PSKS
�
� )Q78%8

v
� 4L]WMGMER

6IPEXMSRWLMT 1EREKIQIRX 4PEXJSVQ
v
� ,IEPXL1EXMGW

�
� -QTEGX�1(

�
� 2XMIVTVMWI

�
� 4L]WMGMERW -RXIVEGXMZI

v
� 8SYGL'LEVX

v
�

8SYGL7GVMTX
�
� 8SYGL;SVOW

v
� 2)47-

v
� ERH I6\23;

v
� 3XLIV XVEHIQEVOW� WIVZMGI QEVOW ERH XVEHI REQIW VIJIVVIH XS MR XLMW

VITSVX� SV HSGYQIRXW MRGSVTSVEXIH SV MRGSVTSVEXIH F] VIJIVIRGI LIVIMR SV XLIVIMR� EVI XLI TVSTIVX] SJ XLIMV VIWTIGXMZI S[RIVW�

7EJI ,EVFSV JSV *SV[EVH�0SSOMRK 7XEXIQIRXW

8LMW VITSVX GSRXEMRW JSV[EVH�PSSOMRK WXEXIQIRXW XLEX MRZSPZI VMWOW ERH YRGIVXEMRXMIW� MRGPYHMRK XLSWI HMWGYWWIH YRHIV XLI

GETXMSR q6MWO *EGXSVW�r ;I HIZIPST JSV[EVH�PSSOMRK WXEXIQIRXW F] GSQFMRMRK GYVVIRXP] EZEMPEFPI MRJSVQEXMSR [MXL SYV

FIPMIJW ERH EWWYQTXMSRW� 8LIWI WXEXIQIRXW VIPEXI XS JYXYVI IZIRXW� MRGPYHMRK SYV JYXYVI TIVJSVQERGI� ERH WSQI SJ XLIWI

WXEXIQIRXW GER FI MHIRXMJMIH F] XLI YWI SJ JSV[EVH�PSSOMRK XIVQMRSPSK] WYGL EW qFIPMIZI�r qI\TIGX�r qERXMGMTEXI�r qMRXIRH�r

qGSRXIQTPEXI�r qWIIO�r qTPER�r qIWXMQEXI�r q[MPP�r qQE]�r qWLSYPHr ERH XLI RIKEXMZI SV SXLIV ZEVMEXMSRW SJ XLSWI XIVQW SV

GSQTEVEFPI XIVQMRSPSK] SV F] HMWGYWWMSR SJ WXVEXIK]� TPERW SV MRXIRXMSRW� *SV[EVH�PSSOMRK WXEXIQIRXW HS RSX KYEVERXII JYXYVI

TIVJSVQERGI� [LMGL QE] FI QEXIVMEPP] HMJJIVIRX JVSQ XLEX I\TVIWWIH MR� SV MQTPMIH F]� ER] WYGL WXEXIQIRXW� =SY WLSYPH RSX

VIP] YTSR XLIWI WXEXIQIRXW EW JEGXW�

;I QEOI XLIWI WXEXIQIRXW YRHIV XLI TVSXIGXMSR EJJSVHIH F] 7IGXMSR ��% SJ XLI 7IGYVMXMIW %GX SJ ����� EW EQIRHIH� ERH

7IGXMSR ��) SJ XLI 7IGYVMXMIW )\GLERKI %GX SJ ����� EW EQIRHIH� &IGEYWI [I GERRSX TVIHMGX EPP SJ XLI VMWOW ERH YRGIVXEMRXMIW

XLEX QE] EJJIGX YW� SV GSRXVSP XLI SRIW [I HS TVIHMGX� XLIWI VMWOW ERH YRGIVXEMRXMIW GER GEYWI SYV VIWYPXW XS HMJJIV QEXIVMEPP]

JVSQ XLI VIWYPXW [I I\TVIWW MR SYV JSV[EVH�PSSOMRK WXEXIQIRXW� ;I YRHIVXEOI RS SFPMKEXMSR XS� ERH I\TVIWWP] HMWGPEMQ ER]

WYGL SFPMKEXMSR XS� YTHEXI SV VIZMWI ER] JSV[EVH�PSSOMRK WXEXIQIRXW XS VIJPIGX GLERKIH EWWYQTXMSRW� XLI SGGYVVIRGI SJ

ERXMGMTEXIH SV YRERXMGMTEXIH IZIRXW� GLERKIW XS JYXYVI VIWYPXW SZIV XMQI SV SXLIV[MWI�
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-XIQ �� &YWMRIWW

'SQTER] 3ZIVZMI[

%PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW� -RG� MW E PIEHMRK TVSZMHIV SJ GPMRMGEP WSJX[EVI� GSRRIGXMZMX] ERH MRJSVQEXMSR

WSPYXMSRW XLEX TL]WMGMERW YWI XS MQTVSZI XLI UYEPMX] SJ LIEPXLGEVI� 3YV FYWMRIWWIW TVSZMHI MRRSZEXMZI WSPYXMSRW

XLEX MRJSVQ TL]WMGMERW [MXL NYWX VMKLX� NYWX MR XMQI MRJSVQEXMSR� GSRRIGX TL]WMGMERW XS IEGL SXLIV ERH XS XLI IRXMVI

GSQQYRMX] SJ GEVI� ERH XVERWJSVQ LIEPXLGEVI� MQTVSZMRK FSXL XLI UYEPMX] ERH IJJMGMIRG] SJ GEVI� 3YV WSJX[EVI

ERH VIPEXIH WIVZMGIW WIKQIRX SJ SYV FYWMRIWW TVSZMHIW GPMRMGEP WSJX[EVI WSPYXMSRW� MRGPYHMRK IPIGXVSRMG LIEPXL

VIGSVH �q),6r
� IPIGXVSRMG TVIWGVMFMRK �qI�TVIWGVMFMRKr
 ERH HSGYQIRX MQEKMRK WSPYXMSRW� 3YV MRJSVQEXMSR

WIVZMGIW WIKQIRX� XLVSYKL SYV TL]WMGMERW MRXIVEGXMZI FYWMRIWW YRMX� TVSZMHIW GPMRMGEP IHYGEXMSR ERH MRJSVQEXMSR

WSPYXMSRW JSV TL]WMGMERW ERH TEXMIRXW� EPSRK [MXL TL]WMGMER�TEXMIRX GSRRIGXMZMX] WSPYXMSRW XLVSYKL SYV TEVXRIVWLMT

[MXL 1IHIQ� -RG� �q1IHIQr
� 3YV TVITEGOEKIH QIHMGEXMSRW WIKQIRX SJ SYV FYWMRIWW� TVSZMHIW TVITEGOEKIH

QIHMGEXMSR JYPJMPPQIRX WSPYXMSRW� [LMGL MRGPYHIW FSXL QIHMGEXMSRW ERH WSJX[EVI JSV HMWTIRWMRK ERH MRZIRXSV]

GSRXVSP�

3R 1EVGL �� ����� [I EGUYMVIH %� ,IEPXL 7]WXIQW� -RG� �q%�r
� E TVMZEXIP] LIPH GSQTER] ERH E TVSZMHIV SJ

GPMRMGEP ERH TVEGXMGI QEREKIQIRX WSPYXMSRW XS TL]WMGMER TVEGXMGI KVSYTW ERH SJ GIVXEMR EHHMXMSREP SJJIVMRKW JSV

LSWTMXEPW� 8LI %� EGUYMWMXMSR EPPS[W YW XS VIEGL RI[ QEVOIXW� WQEPP ERH QMH�WM^IH TL]WMGMER TVEGXMGI KVSYTW

WIIOMRK IMXLIV E TVEGXMGI QEREKIQIRX W]WXIQ SV E GSQFMRIH ),6 ERH TVEGXMGI QEREKIQIRX WSPYXMSR� ERH

LSWTMXEPW WIIOMRK IQIVKIRG] HITEVXQIRX MRJSVQEXMSR W]WXIQW �q)(-7r
 SV GEVI QEREKIQIRX WSPYXMSRW� 8LI %�

EGUYMWMXMSR IREFPIW YW XS I\XIRH SYV TVSHYGX SJJIVMRKW F] EPPS[MRK YW XS MRHITIRHIRXP] SJJIV ER MRXIKVEXIH

WSPYXMSR XLEX GSQFMRIW SYV ),6 WSPYXMSR [MXL %�tW TVEGXMGI QEREKIQIRX W]WXIQ� ;I FIPMIZI XLEX %�tW )(-7 ERH

GEVI QEREKIQIRX WSPYXMSRW SJJIV E REXYVEP GSRRIGXMSR XS SYV EQFYPEXSV] ETTPMGEXMSRW� JEGMPMXEXMRK XLI GSRXMRYMX]

SJ GEVI FIX[IIR XLI EGYXI ERH EQFYPEXSV] LIEPXLGEVI WIXXMRKW�

'PMRMGEP 7SPYXMSRW

),6�4VEGXMGI 1EREKIQIRX 4L]WMGMER 4VEGXMGI 7SPYXMSRW� ),6 WSPYXMSRW EYXSQEXI XLI GSPPIGXMSR ERH

QEREKIQIRX SJ GPMRMGEP HEXE� EPPS[MRK TL]WMGMER TVEGXMGI KVSYTW XS IRXIV� SVKERM^I� ERH IJJIGXMZIP] YXMPM^I WIGYVI

TEXMIRX GLEVX MRJSVQEXMSR EX XLI TSMRX SJ GEVI� ),6 WSPYXMSRW EPWS WXVIEQPMRI TVEGXMGI�[MHI GPMRMGEP [SVOJPS[ ERH

GSQQYRMGEXMSR ERH LIPT TL]WMGMERW QEREKI PEF SVHIVW� VIWYPXW ERH SXLIV HEXE� ),6 WSPYXMSRW GER MQTVSZI

LIEPXLGEVI UYEPMX] ERH VIHYGI GSWXW F] TVIZIRXMRK QIHMGEP IVVSVW� VIHYGMRK TETIV[SVO ERH VIHYGMRK

EHQMRMWXVEXMZI MRIJJMGMIRGMIW� 4VEGXMGI QEREKIQIRX W]WXIQW EYXSQEXI EHQMRMWXVEXMZI [SVOJPS[� MRGPYHMRK

WGLIHYPMRK� TEXMIRX FMPPMRK ERH GSPPIGXMSR ERH GPEMQW QEREKIQIRX� 4VEGXMGI QEREKIQIRX W]WXIQW MQTVSZI XLI

IJJMGMIRG] SJ STIVEXMSRW [MXLMR E TL]WMGMER TVEGXMGI� TEVXMGYPEVP] XLI JMRERGMEP EWTIGXW SJ XLI TVEGXMGI VIPEXIH XS

FMPPMRK ERH VIMQFYVWIQIRX�

,SWTMXEP )QIVKIRG] (ITEVXQIRX 7SPYXMSRW� ,SWTMXEP IQIVKIRG] HITEVXQIRX MRJSVQEXMSR W]WXIQW EYXSQEXI

IQIVKIRG] VSSQ TVSGIWWIW� MRGPYHMRK TEXMIRX VIKMWXVEXMSR� XVMEKI� XVEGOMRK ERH VITSVXMRK� ,SWTMXEP IQIVKIRG]

HITEVXQIRX MRJSVQEXMSR W]WXIQW IREFPI LSWTMXEPW XS FIXXIV QEREKI TEXMIRX JPS[ ERH IQIVKIRG] HITEVXQIRX

EGXMZMX]�

'EVI 1EREKIQIRX 7SPYXMSRW� ,SWTMXEP GEVI QEREKIQIRX TVSKVEQW EYXSQEXI TVSGIWWIW VIPEXIH XS GEWI

QEREKIQIRX� UYEPMX] QEREKIQIRX ERH YXMPM^EXMSR QEREKIQIRX� 'EVI QEREKIQIRX TVSKVEQW LIPT LSWTMXEPW

QEREKI PIRKXL SJ WXE]� FMPPMRK ERH GPEMQW TVSGIWWMRK� ERH TEXMIRX GEVI VIWSYVGIW� 8LI FIRIJMXW SJ XLIWI WSPYXMSRW

XS LSWTMXEPW MRGPYHI IRLERGIH JMRERGMEP TIVJSVQERGI ERH MQTVSZIH TEXMIRX SYXGSQIW� ;I FIPMIZI XLIVI MW

VIPEXMZIP] PS[ TIRIXVEXMSR SJ GEVI QEREKIQIRX WSPYXMSRW MR XLI LSWTMXEP QEVOIX� ERH XLEX XLIVI MW E WMKRMJMGERX

STTSVXYRMX] JSV YW XS TIRIXVEXI XLMW QEVOIX�

�



4L]WMGMERW -RXIVEGXMZI

'PMRMGEP IHYGEXMSR ERH MRJSVQEXMSR WSPYXMSRW TVSKVEQW PMRO TL]WMGMERW [MXL TLEVQEGIYXMGEP GSQTERMIW�

QIHMGEP TVSHYGX WYTTPMIVW ERH LIEPXL TPERW XLVSYKL I�QEMP� WYVZI]W� ERH SRPMRI MRXIVEGXMZI TVSKVEQW� 8LIWI

[IF�FEWIH TVSKVEQW� SJXIR VIJIVVIH XS EW I�(IXEMPMRK� YWI MRXIVEGXMZI WIWWMSRW XS TVSZMHI TVSHYGX MRJSVQEXMSR ERH

GPMRMGEP IHYGEXMSR XS TL]WMGMERW� 4LEVQEGIYXMGEP GSQTERMIW PIZIVEKI I�(IXEMPMRK XS EWWMWX MR XLI QEVOIXMRK ERH

WEPIW IJJSVXW JSV XLIMV TVSHYGXW� ;I FIPMIZI XLEX XLIVI MW E WMKRMJMGERX STTSVXYRMX] JSV SYV GPMRMGEP IHYGEXMSR ERH

MRJSVQEXMSR WSPYXMSRW [MXLMR XLMW QEVOIX� ;I FIPMIZI XLEX SRI SJ XLI HVMZIVW MR XLMW QEVOIX MW XLI KVS[MRK RIIH JSV

TLEVQEGIYXMGEP GSQTERMIW XS GSQQYRMGEXI [MXL TL]WMGMERW MR QSVI IJJMGMIRX ERH GSWX�IJJIGXMZI [E]W� %W QSVI

TL]WMGMERW EGGIWW SRPMRI VIWSYVGIW� [I FIPMIZI XLEX TLEVQEGIYXMGEP GSQTERMIW EVI MRGVIEWMRKP] WIIOMRK XS

GSQQYRMGEXI [MXL TL]WMGMERW HMVIGXP] XLVSYKL XLMW LMKLP] IJJIGXMZI GLERRIP� 3YV TL]WMGMERW MRXIVEGXMZI FYWMRIWW

YRMX SJJIVW IPIGXVSRMG QEVOIXMRK ERH IHYGEXMSREP TVSKVEQW XS TLEVQEGIYXMGEP GSQTERMIW� ERH HIPMZIVW XLIWI

TVSKVEQW XS E RIX[SVO SJ TL]WMGMERW REXMSR[MHI XLVSYKL ER MRXIVEGXMZI [IF�FEWIH TPEXJSVQ�

1IHMGEXMSR 7SPYXMSRW

8LI QEVOIX JSV XLI WEPI SJ TVITEGOEKIH QIHMGEXMSRW XS TL]WMGMERW JSV SR�WMXI HMWTIRWMRK MRGPYHIW

QIHMGEXMSRW HMWXVMFYXIH JSV SGGYTEXMSREP LIEPXL� [SVOIVW GSQTIRWEXMSR� YVKIRX GEVI ERH FEVMEXVMG JEGMPMXMIW�

3R�WMXI HMWTIRWMRK SJJIVW TVSZMHIV SVKERM^EXMSRW ER STTSVXYRMX] XS MQTVSZI JMRERGMEP TIVJSVQERGI F] EHHMRK ER

MRGVIQIRXEP WSYVGI SJ VIZIRYI ERH VIHYGMRK I\TIRWIW VIPEXIH XS TVIWGVMTXMSR XVERWQMWWMSR� FMPPMRK ERH TVSGIWWMRK�

*VSQ E TEXMIRX TIVWTIGXMZI� XLI HMWTIRWMRK SJ QIHMGEXMSRW EX XLI TSMRX SJ GEVI TVSZMHI ER MRGVIEWIH PIZIP SJ

GSRZIRMIRGI� TVMZEG] ERH XVIEXQIRX GSQTPMERGI� [LIXLIV MR XLI TL]WMGMERtW SJJMGI� EX E GPMRMG SV EX XLI TEXMIRXtW

TPEGI SJ IQTPS]QIRX�

3YV 'SQTIXMXMZI 7XVIRKXLW

;I FIPMIZI XLEX XLI JSPPS[MRK GSQTIXMXMZI WXVIRKXLW EVI XLI OI]W XS SYV WYGGIWW�

*MVWX�'PEWW 8IGLRSPSKMIW 8LEX )REFPI -RHYWXV]�0IEHMRK 7SPYXMSRW

;I LEZI FIIR ER MRRSZEXSV MR XLI HIZIPSTQIRX ERH EHSTXMSR SJ GPMRMGEP WSPYXMSRW� ;I FIPMIZI SYV GPMRMGEP

WSPYXMSRW TVSZMHI XLI JSPPS[MRK EHZERXEKIW�

d %GGIWWMFMPMX]� 4L]WMGMERW GER MRWXERXP] EGGIWW SYV [IF�FEWIH GPMRMGEP WSPYXMSRW JVSQ E ZEVMIX] SJ

PSGEXMSRW� MRGPYHMRK XLI I\EQ VSSQ� LSWTMXEP� SJJMGI SV LSQI� ;MXL SYV ),6 WSPYXMSRW� TL]WMGMERW GER

IEWMP] TIVJSVQ WYGL MQTSVXERX XEWOW EW HMGXEXMSR ERH GLEVKI GETXYVMRK MR ER SJJPMRI QSHI ERH

MQQIHMEXIP] XVERWJIV XLSWI JMPIW SRGI VIGSRRIGXIH XS XLI RIX[SVO� 3YV WSPYXMSRW VYR SR TIVWSREP HMKMXEP

EWWMWXERXW� XEFPIX 4'W� HIWOXST [SVOWXEXMSRW ERH SXLIV [MVIPIWW HIZMGIW�

d 'SRRIGXMZMX]� 3YV GPMRMGEP WSPYXMSRW GSRRIGX TL]WMGMERW XS XLI ZEPYEFPI� SFNIGXMZI MRJSVQEXMSR XLI] RIIH

TVMSV XS� HYVMRK ERH EJXIV XLI GEVI TVSGIWW� IREFPMRK TL]WMGMERW XS TVSZMHI LMKLIV UYEPMX] GEVI ERH HS WS

QSVI GSWX IJJIGXMZIP]� ;I EPWS TVSZMHI IJJMGMIRG] XS SXLIV TEVXMGMTERXW MR XLI GEVI GSRXMRYYQ F] PMROMRK

XLIQ XS XLI TL]WMGMER�

d 4ETIVPIWW -RRSZEXMSR� 3YV HSGYQIRX MQEKMRK ERH WGERRMRK WSPYXMSRW EPPS[ IZIR XLI PEVKIWX

SVKERM^EXMSRW XS QEREKI MRJSVQEXMSR ERH HSGYQIRXEXMSR MR E TETIVPIWW IRZMVSRQIRX ERH TVSZMHI STXMGEP

GLEVEGXIV VIGSKRMXMSR XIGLRSPSK] XS VETMHP] VIXVMIZI MRJSVQEXMSR [MXLMR XLI ),6�

d ;MVIPIWW 0IEHIVWLMT� 9WMRK [MVIPIWW LERHLIPH HIZMGIW SV HIWOXST [SVOWXEXMSRW� [I FIPMIZI XLEX [I

LEZI EGGIPIVEXIH XLI YWI MR LIEPXLGEVI SJ E [MVIPIWW TPEXJSVQ� EYXSQEXMRK EPP SJ XLI QSWX GSQQSR

TL]WMGMER EGXMZMXMIW� MRGPYHMRK TVIWGVMFMRK� GETXYVMRK GLEVKIW� HMGXEXMRK� SVHIVMRK PEF XIWXW� ZMI[MRK PEF

VIWYPXW� TVSZMHMRK TEXMIRX IHYGEXMSR ERH XEOMRK GPMRMGEP RSXIW�

d -RXIVSTIVEFMPMX]� 3YV TVSHYGXW EVI HIWMKRIH XS STIVEXI [MXL I\MWXMRK MRWXEPPIH W]WXIQW� MR FSXL

EQFYPEXSV] ERH EGYXI WIXXMRKW�

�



d 1SHYPEVMX]� 8LI EFMPMX] XS MQTPIQIRX MRHMZMHYEP QSHYPIW SJ GIVXEMR SJ SYV WSPYXMSRW IREFPIW TL]WMGMERW

XS WXEVX [MXL XLI XSSPW XLEX WSPZI XLIMV QSWX TVIWWMRK RIIHW ERH TVSZMHIW ER STTSVXYRMX] JSV E VETMH VIXYVR

SR MRZIWXQIRX�

d %[EVH�;MRRMRK ERH 'IVXMJMIH 7SPYXMSRW� 3YV GPMRMGEP WSJX[EVI WSPYXMSRW LEZI KEVRIVIH RYQIVSYW

MRHYWXV] EGGSPEHIW ERH LSRSVW� -R ����� XLI 1MGVSWSJX ,IEPXLGEVI 9WIVW +VSYT �q17�,9+r
 WIPIGXIH

%PPWGVMTXW EW q&IWX MR 'PEWWr JSV %QFYPEXSV] 'EVI JSV E WIGSRH ]IEV MR E VS[� %PPWGVMTXW EPWS IEVRIH E

JMVWX�TPEGI E[EVH EX XLI ���� )QIVKMRK 8IGLRSPSKMIW ,IEPXLGEVI -RRSZEXMSRW 'SRKVIWW �q8)8,-'r


'SRJIVIRGI� MR XLI GEXIKSV] SJ 8IGLRSPSK] JSV XLI -QTVSZIQIRX SJ 4EXMIRX 3YXGSQIW� ;I LEZI EPWS

[SR E[EVHW EX XLI 8)46 �8S[EVHW ER )PIGXVSRMG 4EXMIRX 6IGSVH
 'SRJIVIRGI MR ���� ERH �����

0MOI[MWI� %PPWGVMTXWt GYWXSQIVW LEZI FIIR VIGSKRM^IH EW ,-117 4L]WMGMER -8 0IEHIV SJ XLI =IEV JSV

VIWYPXW XLI] LEZI EGLMIZIH MR YWMRK SYV WSPYXMSRW� 3YV 8SYGL;SVOW ),6 ERH ,IEPXLQEXMGW ),6 EVI

GIVXMJMIH F] XLI 'IVXMJMGEXMSR 'SQQMWWMSR JSV ,IEPXLGEVI -RJSVQEXMSR 8IGLRSPSK] �q'',-8r
 EW

QIIXMRK '',-8tW GIVXMJMGEXMSR WXERHEVHW JSV JYRGXMSREPMX]� MRXIVSTIVEFMPMX] ERH WIGYVMX]� '',-8

VITVIWIRXW XLI JMVWX GSRWIRWYW�FEWIH WXERHEVHW JSV ),6W�

7MKRMJMGERX -RWXEPPIH &EWI

3ZIV ��� TL]WMGMER TVEGXMGIW ERH ��� LSWTMXEPW� VITVIWIRXMRK SZIV ����� GPMRMGW REXMSR[MHI ERH MRGPYHMRK

WSQI SJ XLI GSYRXV]tW QSWX TVIWXMKMSYW QIHMGEP KVSYTW� LEZI WIPIGXIH SYV ),6 WSPYXMSRW� 3YV WMKRMJMGERX

MRWXEPPIH FEWI WIVZIW EW E VIJIVVEP WSYVGI JSV SYV TVSWTIGXMZI GPMIRXW [LS EVI MRXIVIWXIH MR TYVGLEWMRK ER ),6

WSPYXMSR�

&VIEHXL SJ 4VSHYGX ERH 7IVZMGI 3JJIVMRK

;I EVI E PIEHMRK TVSZMHIV SJ GPMRMGEP WSJX[EVI� GSRRIGXMZMX] ERH MRJSVQEXMSR WSPYXMSRW XLEX TL]WMGMERW YWI XS

MQTVSZI XLI HIPMZIV] ERH UYEPMX] SJ LIEPXLGEVI� 3YV WYMXI SJ GPMRMGEP WSJX[EVI WSPYXMSRW MRGPYHIW IPIGXVSRMG LIEPXL

VIGSVHW� I�TVIWGVMFMRK� ERH TIVWSREP LIEPXL VIGSVHW� IRGSQTEWWMRK ZMVXYEPP] EPP SJ XLI QSWX GSQQSR JYRGXMSRW

TIVJSVQIH F] E TL]WMGMER EX XLI TSMRX SJ GEVI� 3YV TVSHYGX SJJIVMRKW EPWS MRGPYHI ER MRXIKVEXIH TVEGXMGI

QEREKIQIRX WSPYXMSR JSV TL]WMGMER KVSYTW� EW [IPP EW )(-7 XS LSWTMXEP IQIVKIRG] HITEVXQIRXW� ERH GEVI

QEREKIQIRX WSPYXMSRW XS LSWTMXEPW�

-RXIKVEXIH 7SPYXMSR ERH 4VSHYGX 3JJIVMRK [MXL -(<

;I LEZI E WXVEXIKMG EPPMERGI EKVIIQIRX [MXL -(<� E [LSPP] S[RIH WYFWMHMEV] SJ +IRIVEP )PIGXVMG 'SQTER]

�q+)r
� [LMGL [EW IRXIVIH MRXS MR .ERYEV] ���� ERH EQIRHIH MR .ERYEV] ����� 9RHIV XLMW EKVIIQIRX� [I EVI E

TVIJIVVIH TVSZMHIV SJ EQFYPEXSV]� TSMRX�SJ�GEVI GPMRMGEP ),6 WSPYXMSRW XS -(<tW MRWXEPPIH FEWI SJ QIHMYQ XS

PEVKI TL]WMGMER TVEGXMGIW REXMSR[MHI� %W SJ (IGIQFIV ��� ����� [I LEH WMKRIH GSRXVEGXW [MXL SZIV ��� -(<

'PMIRXW�

7EPIW ERH 1EVOIXMRK

;I LEZI I\TIVMIRGIH WEPIW I\IGYXMZIW [MXL I\XIRWMZI MRHYWXV] I\TIVXMWI� -R XLI GPMRMGEP WSPYXMSRW FYWMRIWW

YRMX� [I TVMQEVMP] WIPP HMVIGXP] XS SYV GYWXSQIVW XLVSYKL SYV WEPIW JSVGI� ;I EPWS LEZI XEVKIXIH HMVIGX WEPIW JSVGIW

JSV SYV TL]WMGMERW MRXIVEGXMZI ERH SYV QIHMGEXMSR WIVZMGIW FYWMRIWW YRMXW� %W SJ (IGIQFIV ��� ����� [I

IQTPS]IH ��� JYPP�XMQI WEPIW ERH QEVOIXMRK IQTPS]IIW�

4VSHYGXW ERH 7IVZMGIW

'PMRMGEP 7SPYXMSRW

3YV GPMRMGEP WSPYXMSRW FYWMRIWW YRMXW TVSZMHI XLI JSPPS[MRK GPMRMGEP WSJX[EVI WSPYXMSRW�

d 8SYGL;SVOW )PIGXVSRMG ,IEPXL 6IGSVH MW ER E[EVH�[MRRMRK ),6 WSPYXMSR HIWMKRIH XS IRLERGI

TL]WMGMER TVSHYGXMZMX] YWMRK 8EFPIX 4'W� [MVIPIWW LERHLIPH HIZMGIW� SV E HIWOXST [SVOWXEXMSR JSV XLI

�



TYVTSWI SJ EYXSQEXMRK XLI QSWX GSQQSR TL]WMGMER EGXMZMXMIW� MRGPYHMRK TVIWGVMFMRK� HMGXEXMRK� SVHIVMRK

PEF XIWXW ERH ZMI[MRK VIWYPXW� HSGYQIRXMRK GPMRMGEP IRGSYRXIVW ERH GETXYVMRK GLEVKIW� EQSRK SXLIVW�

8SYGL;SVOW LEW XLI JYRGXMSREPMX] XS LERHPI XLI GSQTPI\MXMIW SJ PEVKI TL]WMGMER TVEGXMGIW� [LMPI EPWS

EHHVIWWMRK XLI RIIHW SJ QMH�WM^IH TL]WMGMER TVEGXMGI KVSYTW� 3YV 8SYGL[SVOW ),6 MW GIVXMJMIH F]

'',-8

d 8SYGL;SVOW 41 MW E TVEGXMGI QEREKIQIRX W]WXIQ XLEX WXVIEQPMRIW EHQMRMWXVEXMZI EWTIGXW SJ TL]WMGMER

TVEGXMGIW� MRGPYHMRK TEXMIRX WGLIHYPMRK� IPIGXVSRMG VIQMXXERGIW� IPIGXVSRMG GPEMQW WYFQMWWMSR ERH

IPIGXVSRMG WXEXIQIRX TVSHYGXMSR� 8LMW W]WXIQ EPWS TVSZMHIW QYPXMTPI VIWSYVGI WGLIHYPMRK� MRWXERX

VITSVXMRK ERH VIJIVVEP XVEGOMRK� 3YV IPIGXVSRMG HEXE MRXIVGLERKI WSPYXMSR JEGMPMXEXIW WXEXIQIRX

QEREKIQIRX TVSGIWWMRK� GPEMQW QEREKIQIRX TVSGIWWMRK� IPIGXVSRMG VIQMXXERGIW ERH ETTSMRXQIRX

VIQMRHIVW�

d ,IEPXL1EXMGW ),6 MW ER IPIGXVSRMG LIEPXL VIGSVH WSPYXMSR XEVKIXIH EX WQEPP XS QMH�WM^IH TL]WMGMER

TVEGXMGI KVSYTW� 0MOI SYV 8SYGL;SVOW ),6� XLMW WSPYXMSR EYXSQEXIW XLI QSWX GSQQSR TL]WMGMER

EGXMZMXMIW� WYGL EW TVIWGVMFMRK� GPMRMGEP VITSVXMRK� SVHIVMRK PEF XIWXW ERH ZMI[MRK VIWYPXW� ERH GETXYVMRK

GLEVKIW� ;I EPWS SJJIV E HMWEWXIV VIGSZIV] WSPYXMSR XLEX WEJIKYEVHW HEXE ERH TVSZMHIW VIQSXI ETTPMGEXMSR

EGGIWW MR XLI IZIRX SJ E JEMPYVI EX XLI TVMQEV] W]WXIQ WMXI� 3YV ,IEPXL1EXMGW ),6 MW EPWS GIVXMJMIH F]

'',-8�

d ,IEPXL1EXMGW 2XMIVTVMWI MW E TVEGXMGI QEREKIQIRX W]WXIQ XLEX WXVIEQPMRIW EHQMRMWXVEXMZI EWTIGXW SJ

TL]WMGMER TVEGXMGIW� MRGPYHMRK TEXMIRX WGLIHYPMRK� IPIGXVSRMG VIQMXXERGIW� IPIGXVSRMG GPEMQW WYFQMWWMSR

ERH IPIGXVSRMG WXEXIQIRX TVSHYGXMSR� 8LMW W]WXIQ� [LMGL TVSZMHIW XLI IRKMRI JSV 8SYGL;SVOW 4VEGXMGI

1EREKIQIRX� EPWS TVSZMHIW QYPXMTPI VIWSYVGI WGLIHYPMRK� MRWXERX VITSVXMRK ERH VIJIVVEP XVEGOMRK� 3YV

IPIGXVSRMG HEXE MRXIVGLERKI WSPYXMSR JEGMPMXEXIW WXEXIQIRX QEREKIQIRX TVSGIWWMRK� GPEMQW QEREKIQIRX

TVSGIWWMRK� IPIGXVSRMG VIQMXXERGIW ERH ETTSMRXQIRX VIQMRHIVW�

d 8SYGL7GVMTX MW ER I�TVIWGVMFMRK WSPYXMSR XLEX TL]WMGMERW GER EGGIWW WIGYVIP] ZME XLI -RXIVRIX XS UYMGOP]�

WEJIP] ERH WIGYVIP] TVIWGVMFI QIHMGEXMSRW� GLIGO JSV HVYK MRXIVEGXMSRW� EGGIWW QIHMGEXMSR LMWXSVMIW�

VIZMI[ HVYK VIJIVIRGI MRJSVQEXMSR ERH WIRH TVIWGVMTXMSRW HMVIGXP] XS E TLEVQEG] SV QEMP SVHIV JEGMPMX]�

8SYGL7GVMTX GER FI E WXEVXMRK TSMRX JSV QIHMGEP KVSYTW XS WIEQPIWWP] XVERWMXMSR SZIV XMQI XS E GSQTPIXI

),6�

d I6\23; MW ER IEW]�XS�YWI� [IF�FEWIH I�TVIWGVMFMRK WSPYXMSR XLEX MW WEJI� WIGYVI� VIUYMVIW RS

HS[RPSEHMRK ERH RS RI[ LEVH[EVI� 8LI I6\23; WSPYXMSR SJJIVW EPP SJ XLI JYRGXMSREPMX] SJ 8SYGL7GVMTX

MR ER %TTPMGEXMSR 7IVZMGI 4VSZMHIV �q%74r
 QSHIP XLEX MW EGGIWWMFPI F] XLI -RXIVRIX SR GSQTYXIVW�

LERHLIPH HIZMGIW ERH GIPP TLSRIW� 8LI WSJX[EVI MW FIMRK SJJIVIH JVII SJ GLEVKI XS IZIV] TVIWGVMFIV MR

%QIVMGE MR JYVXLIVERGI SJ XLI 2EXMSREP I4VIWGVMFMRK 4EXMIRX 7EJIX] -RMXMEXMZI� E GSEPMXMSR SJ GSQTERMIW

PIH F] %PPWGVMTXW� 0MOI 8SYGL7GVMTX� I6\23; GER FI E WXEVXMRK TSMRX JSV QIHMGEP KVSYTW XS WIEQPIWWP]

XVERWMXMSR SZIV XMQI XS E GSQTPIXI ),6�

d -QTEGX�1( TVSZMHIW ER IPIGXVSRMG VITSWMXSV] JSV EPP TEXMIRX VIGSVH MRJSVQEXMSR MRGPYHMRK TEXMIRX GLEVXW�

SJJMGI RSXIW� PEF VIWYPXW� I\TPEREXMSR SJ FIRIJMXW ERH VIJIVVEP PIXXIVW EQSRK SXLIV TETIV FEWIH HSGYQIRXW�

%W [MXL 8SYGL7GVMTX ERH I6\23;� -QTEGX�1( GER FI E WXEVXMRK TSMRX JSV QIHMGEP KVSYTW WIIOMRK XS

WIEQPIWWP] XVERWMXMSR SZIV XMQI XS E GSQTPIXI ),6�

d ,IEPXL1EXMGW )( ERH )Q78%8 EVI IQIVKIRG] HITEVXQIRX MRJSVQEXMSR W]WXIQW HIWMKRIH XS QEREKI

TEXMIRX JPS[ XLVSYKL XLI IQIVKIRG] HITEVXQIRX F] XVEGOMRK TEXMIRX PSGEXMSR� EGXMZMX] ERH SYXWXERHMRK

SVHIVW ERH TVSGIHYVIW� 8LIWI WSPYXMSRW KYMHI IQIVKIRG] GPMRMGMERW MR IRXIVMRK GSRWMWXIRX� GSQTPIXI ERH

IJJMGMIRX HSGYQIRXEXMSR SR TEXMIRXW ERH TVSZMHI WLEVIEFPI� VIEP�XMQI� QSFMPI EGGIWW XS TEXMIRX

MRJSVQEXMSR JVSQ VIKMWXVEXMSR XS HMWGLEVKI�

d 'ERST] MW E [IF�FEWIH WSJX[EVI WSPYXMSR XLEX WXVIEQPMRIW XLI TEXMIRX GEVI QEREKIQIRX TVSGIWW� 'ERST]

EYXSQEXIW YXMPM^EXMSR� GEWI� HMWGLEVKI ERH UYEPMX] QEREKIQIRX TVSGIWWIW VIPEXMRK XS TEXMIRX LSWTMXEP

ZMWMXW� 8LIWI W]WXIQW EVI FEWIH SR ER %74 QSHIP HIWMKRIH XS TVSZMHI IEWI SJ YWI ERH QMRMQEP -8 WXEJJ

MRZSPZIQIRX EX XLI LSWTMXEP�

�



4L]WMGMERW -RXIVEGXMZI

3YV TL]WMGMERW MRXIVEGXMZI FYWMRIWW YRMX TVSZMHIW XLI JSPPS[MRK OI] WSPYXMSRW�

d 4L]WMGMERW -RXIVEGXMZI MW E [IF�FEWIH WSPYXMSR XLEX GSRRIGXW TL]WMGMERW [MXL TLEVQEGIYXMGEP

GSQTERMIW� QIHMGEP HIZMGI QERYJEGXYVIVW ERH FMSXIGL GSQTERMIW� 3RI IPIQIRX SJ XLMW WSPYXMSR� SJXIR

VIJIVVIH XS EW I�(IXEMPMRK� YWIW MRXIVEGXMZI WIWWMSRW XS TVSZMHI GPMRMGEP IHYGEXMSR ERH MRJSVQEXMSR XS

TL]WMGMERW EFSYX QIHMGEP TVSHYGXW ERH HMWIEWI WXEXIW� 8LMW TVSQSXIW QSVI MRJSVQIH HIGMWMSR�QEOMRK�

MRGVIEWIH IJJMGMIRG] ERH YPXMQEXIP] LMKLIV UYEPMX] TEXMIRX GEVI� 3XLIV IPIQIRXW SJ XLI 4L]WMGMERW

-RXIVEGXMZI TPEXJSVQ MRGPYHI I�WYVZI]W� GPMRMGEP YTHEXIW� VIWSYVGI GIRXIVW� OI] STMRMSR PIEHIV QEXIVMEPW

ERH SXLIV TL]WMGMER VIPEXMSRWLMT QEREKIQIRX WIVZMGIW�

d 4L]WMGMER 6IPEXMSRWLMT 1EREKIQIRX 4PEXJSVQ �q4614r
 TVSZMHIW TLEVQEGIYXMGEP GSQTERMIW [MXL E

XYVROI] W]WXIQ XS FYMPH ER IPIGXVSRMG HMEPSKYI ERH QEREKI SRKSMRK VIPEXMSRWLMTW [MXL TL]WMGMERW� 8LI

4614 MRGSVTSVEXIW E JYPP WYMXI SJ SRPMRI XSSPW� MRGPYHMRK GEQTEMKR QEREKIQIRX� TL]WMGMER

GSQQYRMGEXMSR ERH IHYGEXMSR ERH WEQTPI ERH VIT VIUYIWXW� EW [IPP EW I�(IXEMPMRK STTSVXYRMXMIW� %PP SJ

XLIWI XSSPW EVI HVMZIR XLVSYKL E WSTLMWXMGEXIH TL]WMGMER�GIRXVMG HEXEFEWI XLEX H]REQMGEPP] HIPMZIVW

GYWXSQM^IH MRJSVQEXMSR EGGSVHMRK XS TL]WMGMER TVIJIVIRGIW�

1IHMGEXMSR 7IVZMGIW

3YV QIHMGEXMSR WIVZMGIW FYWMRIWW YRMX TVSZMHIW TSMRX�SJ�GEVI QIHMGEXMSR QEREKIQIRX ERH QIHMGEP WYTTP]

WSPYXMSRW JSV TL]WMGMERW ERH SXLIV LIEPXLGEVI TVSZMHIVW� ;MXL ETTVS\MQEXIP] ������ TL]WMGMER GYWXSQIVW

REXMSR[MHI� SYV WSPYXMSRW IREFPI TL]WMGMER KVSYTW� MRGPYHMRK SGGYTEXMSREP LIEPXL� [SVOIVW GSQTIRWEXMSR� YVKIRX

GEVI ERH FEVMEXVMG JEGMPMXMIW� XS HMWTIRWI QIHMGEXMSRW EX XLI TSMRX SJ GEVI� 3YV QIHMGEXMSR VITEGOEKMRK WSPYXMSRW

SJJIV TVSZMHIV SVKERM^EXMSRW ER STTSVXYRMX] XS MQTVSZI JMRERGMEP TIVJSVQERGI F] EHHMRK ER MRGVIQIRXEP WSYVGI SJ

VIZIRYI ERH VIHYGMRK I\TIRWIW VIPEXIH XS TVIWGVMTXMSR XVERWQMWWMSR� FMPPMRK ERH TVSGIWWMRK� *VSQ E TEXMIRX

TIVWTIGXMZI� SYV QIHMGEXMSR VITEGOEKMRK WSPYXMSRW TVSZMHI ER MRGVIEWIH PIZIP SJ GSRZIRMIRGI� TVMZEG] ERH

XVIEXQIRX GSQTPMERGI�

6IWIEVGL ERH (IZIPSTQIRX

%W SJ (IGIQFIV ��� ����� [I LEH ��� IQTPS]IIW MR VIWIEVGL ERH HIZIPSTQIRX� -R EHHMXMSR� [I IRKEKI XLI

WIVZMGIW SJ ETTVS\MQEXIP] �� HIHMGEXIH HIZIPSTQIRX TVSJIWWMSREPW MR -RHME� 8LI TVMQEV] TYVTSWIW SJ SYV VIWIEVGL

ERH HIZIPSTQIRX KVSYTW EVI XS HIZIPST RI[ JIEXYVIW ERH IRLERGIQIRXW XS SYV VIWTIGXMZI WSPYXMSRW� IRWYVI XLEX

SYV WSPYXMSRW GSQTP] [MXL GSRXMRYEPP] IZSPZMRK VIKYPEXSV] VIUYMVIQIRXW ERH GVIEXI EHHMXMSREP STTSVXYRMXMIW XS

GSRRIGX SYV W]WXIQW XS XLI LIEPXLGEVI GSQQYRMX]�

*SV XLI ]IEV IRHIH (IGIQFIV ��� ����� [I WTIRX ETTVS\MQEXIP] ��	 SJ SYV WSJX[EVI ERH WIVZMGIW VIZIRYI

SR VIPEXIH VIWIEVGL ERH TVSHYGX HIZIPSTQIRX� 3YV GPMRMGEP WSPYXMSRW FYWMRIWW YRMX GETMXEPM^IW WSJX[EVI

HIZIPSTQIRX GSWXW MRGYVVIH JVSQ XLI XMQI XIGLRSPSKMGEP JIEWMFMPMX] SJ XLI WSJX[EVI MW IWXEFPMWLIH YRXMP XLI

WSJX[EVI MW EZEMPEFPI JSV KIRIVEP VIPIEWI� 2SR�GETMXEPM^EFPI VIWIEVGL ERH HIZIPSTQIRX GSWXW ERH SXLIV GSQTYXIV

WSJX[EVI QEMRXIRERGI GSWXW VIPEXIH XS WSJX[EVI HIZIPSTQIRX EVI I\TIRWIH EW MRGYVVIH�

'SQTIXMXMSR

8LI QEVOIX JSV SYV TVSHYGXW ERH WIVZMGIW MW JVEKQIRXIH� MRXIRWIP] GSQTIXMXMZI ERH MW GLEVEGXIVM^IH F]

VETMHP] IZSPZMRK MRHYWXV] WXERHEVHW� XIGLRSPSK] ERH YWIV RIIHW ERH XLI JVIUYIRX MRXVSHYGXMSR SJ RI[ TVSHYGXW ERH

WIVZMGIW� 7SQI SJ SYV GSQTIXMXSVW QE] FI QSVI IWXEFPMWLIH� FIRIJMX JVSQ KVIEXIV REQI VIGSKRMXMSR ERH LEZI

WYFWXERXMEPP] KVIEXIV JMRERGMEP� XIGLRMGEP� ERH QEVOIXMRK VIWSYVGIW XLER YW� ;I GSQTIXI SR XLI FEWMW SJ WIZIVEP

JEGXSVW� MRGPYHMRK�

d FVIEHXL ERH HITXL SJ WIVZMGIW�

d VITYXEXMSR�

�



d VIPMEFMPMX]� EGGYVEG] ERH WIGYVMX]�

d GPMIRX WIVZMGI�

d TVMGI� ERH

d MRHYWXV] I\TIVXMWI ERH I\TIVMIRGI�

'PMRMGEP 7SPYXMSRW

3YV MRHYWXV] MW MRXIRWIP] GSQTIXMXMZI ERH VETMHP] IZSPZMRK MR XIVQW SJ FSXL XIGLRSPSK] ERH TVSHYGX

WXERHEVHW� 8LIVI EVI RYQIVSYW GSQTERMIW XLEX SJJIV ),6 ERH TVEGXMGI QEREKIQIRX TVSHYGXW ERH XLI QEVOIXTPEGI

VIQEMRW JVEKQIRXIH� ;I JEGI GSQTIXMXMSR JVSQ WIZIVEP X]TIW SJ SVKERM^EXMSRW� MRGPYHMRK TVSZMHIVW SJ TVEGXMGI

QEREKIQIRX WSPYXMSRW� EQFYPEXSV] ERH EGYXI ),6 WSPYXMSRW ERH IRXIVTVMWI�[MHI ETTPMGEXMSR WSPYXMSRW�

3YV OI] GSQTIXMXSVW MR XLI ),6 ERH TVEGXMGI QEREKIQIRX QEVOIXW MRGPYHI 'IVRIV 'SVTSVEXMSR�

I'PMRMGEP;SVOW -RG�� 7EKI 7SJX[EVI� -RG�� )TMG 7]WXIQW 'SVTSVEXMSR� +)� M1IHMGE 'SVTSVEXMSR� 1G/IWWSR

'SVTSVEXMSR� 1MW]W ,IEPXLGEVI 7]WXIQW� 4MGMW� -RG�� 5YEPMX] 7]WXIQW� -RG�� ERH ;IPPWSJX 'SVTSVEXMSR� -R XLI

LSWTMXEP QEVOIX� SYV OI] GSQTIXMXSVW EVI 1IH,SWX� -RG�� 4MGMW� -RG� ERH ;IPPWSJX 'SVTSVEXMSR�

2I[ WEJI LEVFSVW XS XLI JIHIVEP %RXM�/MGOFEGO 7XEXYXI ERH GSVVIWTSRHMRK I\GITXMSRW XS XLI JIHIVEP 7XEVO PE[

QE] EPXIV XLI GSQTIXMXMZI PERHWGETI� EW WYGL RI[ WEJI LEVFSVW ERH I\GITXMSRW EPPS[ LSWTMXEPW ERH GIVXEMR SXLIV

HSRSVW XS HSREXI GIVXEMR MXIQW ERH WIVZMGIW YWIH MR IPIGXVSRMG TVIWGVMTXMSR W]WXIQW ERH IPIGXVSRMG LIEPXL VIGSVHW

W]WXIQW� 8LIWI RI[ WEJI LEVFSVW ERH I\GITXMSRW EVI MRXIRHIH XS EGGIPIVEXI XLI EHSTXMSR SJ IPIGXVSRMG TVIWGVMTXMSR

W]WXIQW ERH IPIGXVSRMG LIEPXL VIGSVHW W]WXIQW� ERH XLIVIJSVI TVSZMHI RI[ ERH EXXVEGXMZI STTSVXYRMXMIW JSV YW XS

[SVO [MXL LSWTMXEPW ERH SXLIV HSRSVW [LS [MWL XS TVSZMHI SYV GPMRMGEP WSPYXMSRW XS TL]WMGMERW� %X XLI WEQI XMQI�

WYGL WEJI LEVFSVW ERH I\GITXMSRW QE] VIWYPX MR MRGVIEWIH GSQTIXMXMSR JVSQ TVSZMHIVW SJ EGYXI ),6 WSPYXMSRW�

[LSWI LSWTMXEP GYWXSQIVW QE] WIIO XS HSREXI XLIMV I\MWXMRK EGYXI ),6 WSPYXMSRW XS TL]WMGMERW JSV YWI MR

EQFYPEXSV] WIXXMRKW�

4L]WMGMERW -RXIVEGXMZI

;I GSQTIXI [MXL WIZIVEP X]TIW SJ SVKERM^EXMSRW� MRGPYHMRK GPMRMGEP MRJSVQEXMSR ERH IHYGEXMSR TVSZMHIVW�

WYGL EW HMWIEWI WXEXI QEREKIQIRX GSQTERMIW� JYPP WIVZMGI I�QEVOIXMRK GSQTERMIW� GSQTERMIW [LS TVSZMHI

I�(IXEMPMRK WSJX[EVI� ERH XLI MR�LSYWI IJJSVXW SJ SYV GPMIRXW� MRGPYHMRK LIEPXL TPERW� TLEVQEG] FIRIJMX QEREKIVW

ERH TLEVQEGIYXMGEP GSQTERMIW� 3YV OI] GSQTIXMXSVW MRGPYHI %TXMPSR -RG�� (IRHVMXI -RXIVREXMSREP� -RG�� ;IF1(

'SVTSVEXMSR� 0EXLMER 7]WXIQW� -RG�� 5YMRXMPIW 8VERWREXMSREP 'SVT� ERH :IRXMZ ,IEPXL� -RG�

1IHMGEXMSR 7IVZMGIW

3YV GSQTIXMXSVW MRGPYHI SXLIV QIHMGEXMSR VITEGOEKMRK WIVZMGI ERH FYPO TLEVQEGIYXMGEP HMWXVMFYXSVW� 3YV

OI] GSQTIXMXSVW MR XLMW WIKQIRX MRGPYHI 'EVHMREP ,IEPXL� -RG�� (6\ �E [LSPP] S[RIH WYFWMHMEV] SJ

4YVOMRNI� -RG�
� 1G/IWWSR 'SVTSVEXMSR� 4(�6\ 4LEVQEGIYXMGEPW� -RG�� 4LEVQETEG� 4L]WMGMERW 8SXEP 'EVI� -RG��

7SYXL[SSH 4LEVQEGIYXMGEPW� -RG� ERH ZEVMSYW SXLIV VIKMSREP HMWXVMFYXSVW�

7XVEXIKMG %PPMERGIW

3YV OI] WXVEXIKMG VIPEXMSRWLMTW MRGPYHI XLI JSPPS[MRK�

d -(<�;I LEZI E WXVEXIKMG EPPMERGI EKVIIQIRX [MXL -(< ERH +) XLEX [EW IRXIVIH MRXS [MXL -(< MR

.ERYEV] ���� ERH EQIRHIH SR .ERYEV] ��� ����� 9RHIV XLMW EKVIIQIRX� [I EVI E TVIJIVVIH TVSZMHIV SJ

EQFYPEXSV]� TSMRX�SJ�GEVI GPMRMGEP ),6 WSPYXMSRW XS -(<tW MRWXEPPIH FEWI SJ QIHMYQ XS PEVKI TL]WMGMER

TVEGXMGIW REXMSR[MHI� 8LI EQIRHIH EKVIIQIRX [MXL -(< ERH +)� [LMGL VYRW XLVSYKL .YP] �����

WYTTSVXW XLI SRKSMRK MRXIKVEXMSR ERH GSQTEXMFMPMX] SJ XLI %PPWGVMTXW ERH -(< TVSHYGXW� ;I EPWS LEZI XLI

�



VMKLX XS SJJIV SYV S[R MRXIKVEXIH TVEGXMGI QEREKIQIRX ERH ),6 WSPYXMSR SYXWMHI SJ XLI -(< MRWXEPPIH

FEWI� -(< WSPH MXW S[RIVWLMT MRXIVIWX MR %PPWGVMTXW HYVMRK XLI ���� JMWGEP ]IEV�

d 1IHIQ� %PPWGVMTXW LEW E WXVEXIKMG TEVXRIVWLMT [MXL 1IHIQ� -RG�� E TL]WMGMER�TEXMIRX GSQQYRMGEXMSRW

RIX[SVO� JSYRHIH ERH KSZIVRIH F] XLI %QIVMGER 1IHMGEP %WWSGMEXMSR ERH �� PIEHMRK QIHMGEP WSGMIXMIW�

%PPWGVMTXW ERH 1IHIQ GSPPEFSVEXI SR HMWXVMFYXMSR ERH I\TERWMSR SJ MRXIVEGXMZI I�LIEPXL WSPYXMSRW XS

TL]WMGMERW ERH XLIMV TEXMIRXW� [MXL E JSGYW SR WIGYVI TIVWSREP LIEPXL VIGSVHW JSV TEXMIRXW� GSRRIGXMRK XS

WIPIGXIH MRJSVQEXMSR JVSQ %PPWGVMTXWt IPIGXVSRMG LIEPXL VIGSVH ERH I�TVIWGVMFMRK WSPYXMSRW� 1IHIQ EPWS

TVSZMHIW TIVWSREP MRXIVEGXMZI LIEPXL VIGSVHW JSV TEXMIRXW� GYWXSQM^EFPI [IF WMXIW JSV TL]WMGMER TVEGXMGIW

[MXL MRXIKVEXIH ,-4%%�GSQTPMERX WIGYVI IQEMP� JII�FEWIH SRPMRI GPMRMGEP GSRWYPXEXMSR WSJX[EVI� ERH

XVYWXIH� E[EVH�[MRRMRK GPMRMGEP GSRXIRX JVSQ %QIVMGEtW PIEHMRK QIHMGEP WSGMIXMIW� ;I S[R

ETTVS\MQEXIP] ���	 SJ 1IHIQ GETMXEP WXSGO ERH LEZI XLI EFMPMX] XS MRGVIEWI XLMW S[RIVWLMT XS

ETTVS\MQEXIP] ����	 �����	 SJ ZSXMRK WLEVIW
 MJ [I I\IVGMWI SYV STXMSR XS TYVGLEWI EHHMXMSREP IUYMX]

ERH I\IVGMWI SYV VMKLX XS GSRZIVX SYV RSXIW MRXS EHHMXMSREP IUYMX]� 8LIWI TIVGIRXEKIW KMZI IJJIGX XS XLI

EHHMXMSREP �������� GSRZIVXMFPI WIGYVIH TVSQMWWSV] RSXI JYRHIH MR *IFVYEV] ���� YRHIV E GSRXVEGX

WMKRIH MR 2SZIQFIV �����

)QTPS]IIW

%W SJ (IGIQFIV ��� ����� [I IQTPS]IH ��� TIVWSRW SR E JYPP�XMQI FEWMW� MRGPYHMRK ��� MR GYWXSQIV WIVZMGI

ERH WYTTSVX� ��� MR WEPIW ERH QEVOIXMRK� �� MR TVSHYGXMSR ERH [EVILSYWMRK� ��� MR TVSHYGX HIZIPSTQIRX� ��� MR

TVSHYGX HITPS]QIRX� ERH ��� MR KIRIVEP ERH EHQMRMWXVEXMZI� 2SRI SJ SYV IQTPS]IIW MW GSZIVIH F] E GSPPIGXMZI

FEVKEMRMRK EKVIIQIRX SV MW VITVIWIRXIH F] E PEFSV YRMSR�

&EGOPSK

%X (IGIQFIV ��� ���� ERH ����� SYV EKKVIKEXI FEGOPSK JSV SYV WSJX[EVI ERH MRJSVQEXMSR WIVZMGIW WIKQIRXW

XSXEPIH ETTVS\MQEXIP] ���� QMPPMSR ERH ��� QMPPMSR� VIWTIGXMZIP]� %TTVS\MQEXIP] ��� QMPPMSR XS ��� QMPPMSR SJ

IRHMRK ���� FEGOPSK MW RSX I\TIGXIH XS FI VIEPM^IH HYVMRK ����� 3YV FEGOPSK MRJSVQEXMSR I\GPYHIW SYV

TVITEGOEKIH QIHMGEXMSRW WIKQIRX HYI XS XLI WLSVX�XIVQ REXYVI SJ E TVITEGOEKIH QIHMGEXMSR SVHIV ERH EPWS

I\GPYHIW GSRXVEGXIH QEMRXIRERGI FI]SRH E X[IPZI QSRXL LSVM^SR�

*MRERGMEP -RJSVQEXMSR %FSYX 7IKQIRXW

*MRERGMEP MRJSVQEXMSR EFSYX SYV XLVII WIKQIRXW MW HIWGVMFIH MR 4EVX --� -XIQ � q1EREKIQIRXtW (MWGYWWMSR

ERH %REP]WMW SJ *MRERGMEP 'SRHMXMSR ERH 6IWYPXW SJ 3TIVEXMSRW�r

%ZEMPEFPI -RJSVQEXMSR

3YV [IFWMXI EHHVIWW MW [[[�EPPWGVMTXW�GSQ� -RJSVQEXMSR SR SYV [IFWMXI MW RSX MRGSVTSVEXIH F] VIJIVIRGI

LIVIMR� 'STMIW SJ SYV ERRYEP VITSVXW SR *SVQ ���/� UYEVXIVP] VITSVXW SR *SVQ ���5 ERH GYVVIRX VITSVXW SR

*SVQ ��/ ERH ER] EQIRHQIRXW XS XLSWI VITSVXW� EW [IPP EW 7IGXMSR �� VITSVXW JMPIH F] SYV MRWMHIVW� EVI EZEMPEFPI

JVII SJ GLEVKI SR SYV [IFWMXI EW WSSR EW VIEWSREFP] TVEGXMGEFPI EJXIV [I JMPI XLI VITSVXW [MXL� SV JYVRMWL XLI

VITSVXW XS� XLI 7IGYVMXMIW ERH )\GLERKI 'SQQMWWMSR�

-XIQ �%� 6MWO *EGXSVW

=SY WLSYPH GEVIJYPP] GSRWMHIV XLI VMWOW ERH YRGIVXEMRXMIW HIWGVMFIH FIPS[ ERH SXLIV MRJSVQEXMSR MR XLMW

VITSVX� 8LIWI EVI RSX XLI SRP] VMWOW ERH YRGIVXEMRXMIW XLEX [I JEGI� %HHMXMSREP VMWOW ERH YRGIVXEMRXMIW XLEX [I HS

RSX GYVVIRXP] ORS[ EFSYX SV XLEX [I GYVVIRXP] FIPMIZI EVI MQQEXIVMEP QE] EPWS LEVQ SYV FYWMRIWW STIVEXMSRW� -J

ER] SJ XLIWI VMWOW SV YRGIVXEMRXMIW SGGYVW� MX GSYPH LEZI E QEXIVMEP EHZIVWI IJJIGX SR SYV FYWMRIWW�

�



6MWOW 6IPEXIH XS 3YV &YWMRIWW

-J TL]WMGMERW ERH LSWTMXEPW HS RSX EGGITX SYV TVSHYGXW ERH WIVZMGIW� SV HIPE] MR HIGMHMRK [LIXLIV XS

TYVGLEWI SYV TVSHYGXW ERH WIVZMGIW� SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW [MPP FI

EHZIVWIP] EJJIGXIH�

3YV FYWMRIWW QSHIP HITIRHW SR SYV EFMPMX] XS WIPP SYV TVSHYGXW ERH WIVZMGIW� %GGITXERGI SJ SYV TVSHYGXW ERH

WIVZMGIW VIUYMVIW TL]WMGMERW ERH LSWTMXEPW XS EHSTX HMJJIVIRX FILEZMSV TEXXIVRW ERH RI[ QIXLSHW SJ GSRHYGXMRK

FYWMRIWW ERH I\GLERKMRK MRJSVQEXMSR� ;I GERRSX EWWYVI ]SY XLEX TL]WMGMERW ERH LSWTMXEPW [MPP MRXIKVEXI SYV

TVSHYGXW ERH WIVZMGIW MRXS XLIMV [SVOJPS[ SV XLEX TEVXMGMTERXW MR XLI LIEPXLGEVI QEVOIX [MPP EGGITX SYV TVSHYGXW

ERH WIVZMGIW EW E VITPEGIQIRX JSV XVEHMXMSREP QIXLSHW SJ GSRHYGXMRK LIEPXLGEVI XVERWEGXMSRW� %GLMIZMRK QEVOIX

EGGITXERGI JSV SYV TVSHYGXW ERH WIVZMGIW [MPP VIUYMVI WYFWXERXMEP WEPIW ERH QEVOIXMRK IJJSVXW ERH XLI I\TIRHMXYVI

SJ WMKRMJMGERX JMRERGMEP ERH SXLIV VIWSYVGIW XS GVIEXI E[EVIRIWW ERH HIQERH F] TEVXMGMTERXW MR XLI LIEPXLGEVI

MRHYWXV]� -J [I JEMP XS EGLMIZI FVSEH EGGITXERGI SJ SYV TVSHYGXW ERH WIVZMGIW F] TL]WMGMERW� LSWTMXEPW ERH SXLIV

LIEPXLGEVI MRHYWXV] TEVXMGMTERXW SV MJ [I JEMP XS TSWMXMSR SYV WIVZMGIW EW E TVIJIVVIH QIXLSH JSV MRJSVQEXMSR

QEREKIQIRX ERH TLEVQEGIYXMGEP LIEPXLGEVI HIPMZIV]� SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW

[MPP FI EHZIVWIP] EJJIGXIH�

-J [I EVI YREFPI XS WYGGIWWJYPP] MRXIKVEXI FYWMRIWWIW [I EGUYMVI� SYV EFMPMX] XS I\TERH SYV TVSHYGX ERH

WIVZMGI SJJIVMRKW ERH SYV GYWXSQIV FEWI QE] FI PMQMXIH�

-R SVHIV XS I\TERH SYV TVSHYGX ERH WIVZMGI SJJIVMRKW ERH KVS[ SYV FYWMRIWW F] VIEGLMRK RI[ GYWXSQIVW� [I

QE] GSRXMRYI XS EGUYMVI FYWMRIWWIW XLEX [I FIPMIZI EVI GSQTPIQIRXEV]� 8LI WYGGIWWJYP MRXIKVEXMSR SJ EGUYMVIH

FYWMRIWWIW� MRGPYHMRK %�� MW GVMXMGEP XS SYV WYGGIWW� 7YGL EGUYMWMXMSRW� MRGPYHMRK XLI %� EGUYMWMXMSR� MRZSPZI

RYQIVSYW VMWOW� MRGPYHMRK HMJJMGYPXMIW MR XLI EWWMQMPEXMSR SJ XLI STIVEXMSRW� WIVZMGIW� TVSHYGXW ERH TIVWSRRIP SJ

XLI EGUYMVIH GSQTER]� XLI HMZIVWMSR SJ QEREKIQIRXtW EXXIRXMSR JVSQ SXLIV FYWMRIWW GSRGIVRW� IRXV] MRXS QEVOIXW

MR [LMGL [I LEZI PMXXPI SV RS HMVIGX TVMSV I\TIVMIRGI� XLI TSXIRXMEP PSWW SJ XLI EGUYMVIH GSQTER]tW OI] IQTPS]IIW

ERH SYV MREFMPMX] XS QEMRXEMR XLI KSSH[MPP SJ XLI EGUYMVIH FYWMRIWWIW� -J [I JEMP XS WYGGIWWJYPP] MRXIKVEXI EGUYMVIH

FYWMRIWWIW SV JEMP XS MQTPIQIRX SYV FYWMRIWW WXVEXIKMIW [MXL VIWTIGX XS XLIWI EGUYMWMXMSRW� [I QE] RSX FI EFPI XS

EGLMIZI TVSNIGXIH VIWYPXW SV WYTTSVX XLI EQSYRX SJ GSRWMHIVEXMSR TEMH JSV WYGL EGUYMVIH FYWMRIWWIW�

8LI WYGGIWWJYP MQTPIQIRXEXMSR SJ SYV EGUYMWMXMSR WXVEXIK] HITIRHW SR SYV EFMPMX] XS MHIRXMJ] WYMXEFPI

EGUYMWMXMSR GERHMHEXIW� EGUYMVI GSQTERMIW SR EGGITXEFPI XIVQW� MRXIKVEXI XLIMV STIVEXMSRW ERH XIGLRSPSK]

WYGGIWWJYPP] [MXL SYV S[R ERH QEMRXEMR XLI KSSH[MPP SJ XLI EGUYMVIH FYWMRIWW� ;I EVI YREFPI XS TVIHMGX [LIXLIV

SV [LIR ER] TVSWTIGXMZI EGUYMWMXMSR GERHMHEXI [MPP FIGSQI EZEMPEFPI SV XLI PMOIPMLSSH XLEX ER] EGUYMWMXMSR [MPP FI

GSQTPIXIH� 1SVISZIV� MR TYVWYMRK EGUYMWMXMSR STTSVXYRMXMIW� [I QE] GSQTIXI JSV EGUYMWMXMSR XEVKIXW [MXL SXLIV

GSQTERMIW [MXL WMQMPEV KVS[XL WXVEXIKMIW� 7SQI SJ XLIWI GSQTIXMXSVW QE] FI PEVKIV ERH LEZI KVIEXIV JMRERGMEP

ERH SXLIV VIWSYVGIW XLER [I LEZI� 'SQTIXMXMSR JSV XLIWI EGUYMWMXMSR XEVKIXW GSYPH EPWS VIWYPX MR MRGVIEWIH TVMGIW

SJ EGUYMWMXMSR XEVKIXW�

3YV FYWMRIWW [MPP FI LEVQIH MJ [I EVI YREFPI XS IRXIV MRXS ERH QEMRXEMR VIPEXMSRWLMTW [MXL -(< GYWXSQIVW�

-R ����� [I IRXIVIH MRXS E ���]IEV WXVEXIKMG EPPMERGI EKVIIQIRX [MXL -(< TYVWYERX XS [LMGL [I ERH -(<

EKVIIH XS GSSVHMREXI TVSHYGX HIZIPSTQIRX ERH EPMKR SYV VIWTIGXMZI QEVOIXMRK TVSGIWWIW� 9RHIV XLMW EKVIIQIRX�

-(< LEH KVERXIH YW XLI I\GPYWMZI VMKLX XS QEVOIX� WIPP� PMGIRWI ERH HMWXVMFYXI EQFYPEXSV] TSMRX�SJ�GEVI ERH

GPMRMGEP ),6 WSPYXMSRW XS -(< GYWXSQIVW� 3R .ERYEV] �� ����� -(< [EW EGUYMVIH F] +) ERH SR .ERYEV] ���

����� [I� -(< ERH +) EQIRHIH ERH VIWXEXIH SYV WXVEXIKMG EPPMERGI EKVIIQIRX� 9RHIV XLMW EQIRHIH EKVIIQIRX�

XLI I\GPYWMZMX] TVSZMWMSRW SJ XLI SVMKMREP EKVIIQIRX [IVI QSHMJMIH WYGL XLEX� MR EHHMXMSR XS SYV WSPYXMSRW� +)

QE] QEVOIX MXW 'IRXVMGMX] IPIGXVSRMG LIEPXL VIGSVH EQFYPEXSV] WSPYXMSR XS -(< GYWXSQIVW� %JXIV .YP] ��� �����

XLIWI I\GPYWMZMX] TVSZMWMSRW [MPP XIVQMREXI ERH -(< QE]� FYX [MPP RSX FI VIUYMVIH XS� QEVOIX SYV WSPYXMSRW XS MXW

GYWXSQIVW� *YVXLIV� YRHIV XLI SVMKMREP EKVIIQIRX� [I [IVI VIWXVMGXIH JVSQ TVSZMHMRK TVEGXMGI QEREKIQIRX

��



W]WXIQW� 8LI EQIRHIH EKVIIQIRX IPMQMREXIW XLIWI VIWXVMGXMSRW� I\GITX XLEX MJ [I EGUYMVI E TVEGXMGI QEREKIQIRX

W]WXIQ� [I QE] RSX QEVOIX SV TVSZMHI WYGL W]WXIQ XS XLI I\MWXMRK -(< GYWXSQIV FEWI YRXMP .YP] ��� �����

8LIVIJSVI� [I EVI YREFPI XS QEVOIX XLI TVEGXMGI QEREKIQIRX W]WXIQ EGUYMVIH MR XLI %� EGUYMWMXMSR XS -(<

GYWXSQIVW YRXMP EJXIV XLEX HEXI� ;I LEZI LMWXSVMGEPP] KIRIVEXIH E WMKRMJMGERX TSVXMSR SJ SYV FSSOMRKW JVSQ -(<

GYWXSQIVW� -R XLEX VIKEVH� ETTVS\MQEXIP] ��	 ERH ��	 SJ 8SYGL;SVOW FSSOMRKW JSV XLI ]IEVW IRHIH

(IGIQFIV ��� ���� ERH ����� VIWTIGXMZIP]� [IVI JVSQ WEPIW XS QIQFIVW SJ -(<tW GYWXSQIV FEWI� -J [I EVI

YREFPI XS GSQTIXI IJJIGXMZIP] EKEMRWX XLI 'IRXVMGMX] TVSHYGX SV EVI SXLIV[MWI YREFPI XS QEMRXEMR WEPIW XS -(<

GYWXSQIVW EX XLI PIZIPW [I LEZI LMWXSVMGEPP] I\TIVMIRGIH� SYV VIZIRYIW QE] HIGVIEWI ERH SYV VIWYPXW SJ STIVEXMSRW

QE] FI LEVQIH� %HHMXMSREPP]� MJ GIVXEMR GSQTIXMXSVW SJ -(< SV +) EGUYMVI YW TVMSV XS .YP] ��� ����� XLI EFSZI�

HIWGVMFIH VIWXVMGXMSRW SR -(<tW EFMPMX] XS QEVOIX TVSHYGXW GSQTIXMXMZI XS SYV TVSHYGXW [MPP XIVQMREXI�

9RHIV XLI EQIRHIH EKVIIQIRX� [I ERH -(< [MPP GSRXMRYI XS GSSTIVEXI [MXL VIWTIGX XS MRWXEPPEXMSR ERH

MQTPIQIRXEXMSR SJ SRI ERSXLIVtW TVSHYGXW JSV GSQQSR -(< ERH %PPWGVMTXW GYWXSQIVW ERH MR XLI TVSZMWMSR SJ

GYWXSQIV WYTTSVX WIVZMGIW XS IRWYVI XLEX WYGL TVSHYGXW VIQEMR MRXIVSTIVEFPI� -J XLI EQIRHIH EKVIIQIRX MW

XIVQMREXIH JSV ER] VIEWSR� SV MJ -(< ERH +) [IVI XS JEMP XS JYPJMPP XLIMV SFPMKEXMSRW YRHIV XLI EQIRHIH EKVIIQIRX�

[I [SYPH PSWI XLI FIRIJMXW SJ XLI EQIRHIH EKVIIQIRX� [LMGL GSYPH LEVQ SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH

VIWYPXW SJ STIVEXMSRW�

;I EPWS LEZI E GVSWW PMGIRWI ERH WSJX[EVI QEMRXIRERGI EKVIIQIRX [MXL -(< TYVWYERX XS [LMGL [I KVERXIH

-(< E RSR�I\GPYWMZI� RSR�GERGIPEFPI ERH RSR�XIVQMREFPI PMGIRWI XS YWI� QEVOIX ERH WYFPMGIRWI GIVXEMR SJ SYV

WSJX[EVI GSQFMRIH [MXL -(< TVSHYGXW� ERH -(< KVERXIH YW E RSR�I\GPYWMZI� RSR�GERGIPEFPI ERH RSR�XIVQMREFPI

PMGIRWI XS YWI� QEVOIX ERH WYFPMGIRWI GIVXEMR -(< WSJX[EVI JSV YWI [MXL SYV TVSHYGXW� -J XLI EQIRHIH EKVIIQIRX

MW XIVQMREXIH� [I [MPP RSX LEZI EGGIWW XS GIVXEMR -(< WSJX[EVI� LEVQMRK SYV EFMPMX] XS MRXIKVEXI SYV WIVZMGIW [MXL

-(< W]WXIQW ERH TVSZMHI VIEP�XMQI HEXE W]RGLVSRM^EXMSR� 8LMW QE] QEOI SYV W]WXIQW PIWW HIWMVEFPI XS -(<

GYWXSQIVW ERH GSYPH LEVQ SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW�

-X MW HMJJMGYPX XS TVIHMGX XLI WEPIW G]GPI JSV SYV LIEPXLGEVI WSJX[EVI WSPYXMSRW ERH TL]WMGMER IHYGEXMSR

WIVZMGIW�

8LI HYVEXMSR SJ XLI WEPIW G]GPI JSV SYV LIEPXLGEVI WSJX[EVI WSPYXMSRW ERH TL]WMGMER IHYGEXMSR WIVZMGIW

HITIRHW SR E RYQFIV SJ JEGXSVW� MRGPYHMRK XLI REXYVI ERH WM^I SJ XLI TSXIRXMEP GYWXSQIV ERH XLI I\XIRX SJ XLI

GSQQMXQIRX FIMRK QEHI F] XLI TSXIRXMEP GYWXSQIV� ERH MW HMJJMGYPX XS TVIHMGX� 3YV WEPIW ERH QEVOIXMRK IJJSVXW

[MXL VIWTIGX XS LSWTMXEPW ERH PEVKI LIEPXLGEVI SVKERM^EXMSRW KIRIVEPP] MRZSPZI E PIRKXL] WEPIW G]GPI HYI XS XLIWI

SVKERM^EXMSRWt GSQTPI\ HIGMWMSR�QEOMRK TVSGIWWIW� %HHMXMSREPP]� MR PMKLX SJ MRGVIEWIH KSZIVRQIRX MRZSPZIQIRX

MR LIEPXLGEVI� ERH VIPEXIH GLERKIW MR XLI STIVEXMRK IRZMVSRQIRX JSV LIEPXLGEVI SVKERM^EXMSRW� SYV GYVVIRX ERH

TSXIRXMEP GYWXSQIVW QE] VIEGX F] GYVXEMPMRK SV HIJIVVMRK MRZIWXQIRXW� MRGPYHMRK XLSWI JSV SYV WIVZMGIW� -J TSXIRXMEP

GYWXSQIVW XEOI PSRKIV XLER [I I\TIGX XS HIGMHI [LIXLIV XS TYVGLEWI SYV WSPYXMSRW� SYV WIPPMRK I\TIRWIW GSYPH

MRGVIEWI ERH SYV VIZIRYIW GSYPH HIGVIEWI� [LMGL GSYPH LEVQ SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ

STIVEXMSRW�

'SQTIXMXMSR JSV SYV IQTPS]IIW MW MRXIRWI� ERH [I QE] RSX FI EFPI XS EXXVEGX ERH VIXEMR XLI LMKLP] WOMPPIH

IQTPS]IIW [I RIIH XS WYTTSVX SYV FYWMRIWW�

3YV EFMPMX] XS TVSZMHI LMKL�UYEPMX] WIVZMGIW XS SYV GPMIRXW HITIRHW MR PEVKI TEVX YTSR SYV IQTPS]IIWt

I\TIVMIRGI ERH I\TIVXMWI� ;I QYWX EXXVEGX ERH VIXEMR LMKLP] UYEPMJMIH TIVWSRRIP [MXL E HIIT YRHIVWXERHMRK SJ XLI

LIEPXLGEVI ERH LIEPXLGEVI MRJSVQEXMSR XIGLRSPSK] MRHYWXVMIW� ;I GSQTIXI [MXL E RYQFIV SJ GSQTERMIW JSV

I\TIVMIRGIH TIVWSRRIP ERH QER] SJ XLIWI GSQTERMIW� MRGPYHMRK GPMIRXW ERH GSQTIXMXSVW� LEZI KVIEXIV VIWSYVGIW

XLER [I LEZI ERH QE] FI EFPI XS SJJIV QSVI EXXVEGXMZI XIVQW SJ IQTPS]QIRX� -R EHHMXMSR� [I MRZIWX WMKRMJMGERX

XMQI ERH I\TIRWI MR XVEMRMRK SYV IQTPS]IIW� [LMGL MRGVIEWIW XLIMV ZEPYI XS GPMIRXW ERH GSQTIXMXSVW [LS QE] WIIO

XS VIGVYMX XLIQ ERH MRGVIEWIW XLI GSWXW SJ VITPEGMRK XLIQ� -J [I JEMP XS VIXEMR SYV IQTPS]IIW� XLI UYEPMX] SJ SYV

WIVZMGIW GSYPH HMQMRMWL ERH XLMW GSYPH LEZI E QEXIVMEP EHZIVWI IJJIGX SR SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH

VIWYPXW SJ STIVEXMSRW�

��



-J [I PSWI XLI WIVZMGIW SJ SYV OI] TIVWSRRIP� [I QE] FI YREFPI XS VITPEGI XLIQ� ERH SYV FYWMRIWW� JMRERGMEP

GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW GSYPH FI EHZIVWIP] EJJIGXIH�

3YV WYGGIWW PEVKIP] HITIRHW SR XLI GSRXMRYIH WOMPPW� I\TIVMIRGI� IJJSVXW ERH TSPMGMIW SJ SYV QEREKIQIRX ERH

SXLIV OI] TIVWSRRIP ERH SYV EFMPMX] XS GSRXMRYI XS EXXVEGX� QSXMZEXI ERH VIXEMR LMKLP] UYEPMJMIH IQTPS]IIW� -R

TEVXMGYPEV� XLI WIVZMGIW SJ +PIR )� 8YPPQER� SYV 'LEMVQER ERH 'LMIJ )\IGYXMZI 3JJMGIV� EVI MRXIKVEP XS XLI

I\IGYXMSR SJ SYV FYWMRIWW WXVEXIK]� -J SRI SV QSVI SJ SYV OI] IQTPS]IIW PIEZIW SYV IQTPS]QIRX� [I [MPP LEZI XS

JMRH E VITPEGIQIRX [MXL XLI GSQFMREXMSR SJ WOMPPW ERH EXXVMFYXIW RIGIWWEV] XS I\IGYXI SYV WXVEXIK]� &IGEYWI

GSQTIXMXMSR JSV WOMPPIH IQTPS]IIW MW MRXIRWI� ERH XLI TVSGIWW SJ JMRHMRK UYEPMJMIH MRHMZMHYEPW GER FI PIRKXL] ERH

I\TIRWMZI� [I FIPMIZI XLEX XLI PSWW SJ XLI WIVZMGIW SJ OI] TIVWSRRIP GSYPH EHZIVWIP] EJJIGX SYV FYWMRIWW� JMRERGMEP

GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW� ;I GERRSX EWWYVI ]SY XLEX [I [MPP GSRXMRYI XS VIXEMR WYGL TIVWSRRIP� ;I HS

RSX QEMRXEMR OI]QER MRWYVERGI JSV ER] SJ SYV OI] IQTPS]IIW�

-J [I EVI YREFPI XS WYGGIWWJYPP] MRXVSHYGI RI[ TVSHYGXW SV WIVZMGIW SV JEMP XS OIIT TEGI [MXL EHZERGIW MR

XIGLRSPSK]� SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW [MPP FI EHZIVWIP] EJJIGXIH�

8LI WYGGIWWJYP MQTPIQIRXEXMSR SJ SYV FYWMRIWW QSHIP HITIRHW SR SYV EFMPMX] XS EHETX XS IZSPZMRK

XIGLRSPSKMIW ERH MRHYWXV] WXERHEVHW ERH MRXVSHYGI RI[ TVSHYGXW ERH WIVZMGIW� ;I GERRSX EWWYVI ]SY XLEX [I [MPP

FI EFPI XS MRXVSHYGI RI[ TVSHYGXW SR WGLIHYPI� SV EX EPP� SV XLEX WYGL TVSHYGXW [MPP EGLMIZI QEVOIX EGGITXERGI�

1SVISZIV� GSQTIXMXSVW QE] HIZIPST GSQTIXMXMZI TVSHYGXW XLEX GSYPH EHZIVWIP] EJJIGX SYV VIWYPXW SJ STIVEXMSRW� %

JEMPYVI F] YW XS MRXVSHYGI TPERRIH TVSHYGXW SV SXLIV RI[ TVSHYGXW SV XS MRXVSHYGI XLIWI TVSHYGXW SR WGLIHYPI

GSYPH LEZI ER EHZIVWI IJJIGX SR SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW�

-J [I GERRSX EHETX XS GLERKMRK XIGLRSPSKMIW� SYV TVSHYGXW ERH WIVZMGIW QE] FIGSQI SFWSPIXI� ERH SYV

FYWMRIWW GSYPH WYJJIV� &IGEYWI XLI -RXIVRIX ERH LIEPXLGEVI MRJSVQEXMSR QEVOIXW EVI GLEVEGXIVM^IH F] VETMH

XIGLRSPSKMGEP GLERKI� [I QE] FI YREFPI XS ERXMGMTEXI GLERKIW MR SYV GYVVIRX ERH TSXIRXMEP GYWXSQIVWt

VIUYMVIQIRXW XLEX GSYPH QEOI SYV I\MWXMRK XIGLRSPSK] SFWSPIXI� 3YV WYGGIWW [MPP HITIRH� MR TEVX� SR SYV EFMPMX] XS

GSRXMRYI XS IRLERGI SYV I\MWXMRK TVSHYGXW ERH WIVZMGIW� HIZIPST RI[ XIGLRSPSK] XLEX EHHVIWWIW XLI MRGVIEWMRKP]

WSTLMWXMGEXIH ERH ZEVMIH RIIHW SJ SYV TVSWTIGXMZI GYWXSQIVW� PMGIRWI PIEHMRK XIGLRSPSKMIW ERH VIWTSRH XS

XIGLRSPSKMGEP EHZERGIW ERH IQIVKMRK MRHYWXV] WXERHEVHW ERH TVEGXMGIW SR E XMQIP] ERH GSWX�IJJIGXMZI FEWMW� 8LI

HIZIPSTQIRX SJ SYV TVSTVMIXEV] XIGLRSPSK] IRXEMPW WMKRMJMGERX XIGLRMGEP ERH FYWMRIWW VMWOW� ;I QE] RSX FI

WYGGIWWJYP MR YWMRK RI[ XIGLRSPSKMIW IJJIGXMZIP] SV EHETXMRK SYV TVSTVMIXEV] XIGLRSPSK] XS IZSPZMRK GYWXSQIV

VIUYMVIQIRXW SV IQIVKMRK MRHYWXV] WXERHEVHW� ERH� EW E VIWYPX� SYV FYWMRIWW GSYPH WYJJIV�

3YV FYWMRIWW HITIRHW MR TEVX SR ERH [MPP GSRXMRYI XS HITIRH MR TEVX SR SYV EFMPMX] XS IWXEFPMWL ERH

QEMRXEMR EHHMXMSREP WXVEXIKMG VIPEXMSRWLMTW�

8S FI WYGGIWWJYP� [I QYWX GSRXMRYI XS QEMRXEMR SYV I\MWXMRK WXVEXIKMG VIPEXMSRWLMTW ERH IWXEFPMWL EHHMXMSREP

WXVEXIKMG VIPEXMSRWLMTW [MXL PIEHIVW MR E RYQFIV SJ LIEPXLGEVI ERH LIEPXLGEVI MRJSVQEXMSR XIGLRSPSK] MRHYWXV]

WIKQIRXW� 8LMW MW GVMXMGEP XS SYV WYGGIWW FIGEYWI [I FIPMIZI XLEX XLIWI VIPEXMSRWLMTW GSRXVMFYXI XS[EVHW SYV EFMPMX]

XS�

d I\XIRH XLI VIEGL SJ SYV TVSHYGXW ERH WIVZMGIW XS E PEVKIV RYQFIV SJ TL]WMGMERW ERH LSWTMXEPW ERH XS SXLIV

TEVXMGMTERXW MR XLI LIEPXLGEVI MRHYWXV]�

d HIZIPST ERH HITPS] RI[ TVSHYGXW ERH WIVZMGIW�

d JYVXLIV IRLERGI XLI %PPWGVMTXW FVERH� ERH

d KIRIVEXI EHHMXMSREP VIZIRYI ERH GEWL JPS[W�

)RXIVMRK MRXS WXVEXIKMG VIPEXMSRWLMTW MW GSQTPMGEXIH FIGEYWI WXVEXIKMG TEVXRIVW QE] HIGMHI XS GSQTIXI [MXL YW

MR WSQI SV EPP SJ SYV QEVOIXW� -R EHHMXMSR� [I QE] RSX FI EFPI XS QEMRXEMR SV IWXEFPMWL VIPEXMSRWLMTW [MXL OI]

TEVXMGMTERXW MR XLI LIEPXLGEVI MRHYWXV] MJ [I GSRHYGX FYWMRIWW [MXL XLIMV GSQTIXMXSVW� ;I HITIRH� MR TEVX� SR SYV

��



WXVEXIKMG TEVXRIVWt EFMPMX] XS KIRIVEXI MRGVIEWIH EGGITXERGI ERH YWI SJ SYV TVSHYGXW ERH WIVZMGIW� -J [I PSWI ER] SJ

XLIWI WXVEXIKMG VIPEXMSRWLMTW SV JEMP XS IWXEFPMWL EHHMXMSREP VIPEXMSRWLMTW� SV MJ SYV WXVEXIKMG VIPEXMSRWLMTW JEMP XS

FIRIJMX YW EW I\TIGXIH� [I QE] RSX FI EFPI XS I\IGYXI SYV FYWMRIWW TPER� ERH SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH

VIWYPXW SJ STIVEXMSRW QE] WYJJIV�

*YXYVI EGUYMWMXMSRW QE] VIWYPX MR TSXIRXMEPP] HMPYXMZI MWWYERGIW SJ IUYMX] WIGYVMXMIW� XLI MRGYVVIRGI SJ

MRHIFXIHRIWW ERH MRGVIEWIH EQSVXM^EXMSR I\TIRWI�

*YXYVI EGUYMWMXMSRW QE] VIWYPX MR TSXIRXMEPP] HMPYXMZI MWWYERGIW SJ IUYMX] WIGYVMXMIW� -R EHHMXMSR� JYXYVI

EGUYMWMXMSRW QE] VIWYPX MR XLI MRGYVVIRGI SJ HIFX� XLI EWWYQTXMSR SJ ORS[R ERH YRORS[R PMEFMPMXMIW� XLI [VMXI SJJ

SJ WSJX[EVI HIZIPSTQIRX GSWXW ERH XLI EQSVXM^EXMSR SJ I\TIRWIW VIPEXIH XS MRXERKMFPI EWWIXW� EPP SJ [LMGL GSYPH

LEZI ER EHZIVWI IJJIGX SR SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW� ;I LEZI XEOIR� ERH� MJ ER

MQTEMVQIRX SGGYVW� GSYPH XEOI� GLEVKIW EKEMRWX IEVRMRKW MR GSRRIGXMSR [MXL EGUYMWMXMSRW�

-J SYV TVSHYGXW JEMP XS TIVJSVQ TVSTIVP] HYI XS YRHIXIGXIH IVVSVW SV WMQMPEV TVSFPIQW� SYV FYWMRIWW GSYPH

WYJJIV�

'SQTPI\ WSJX[EVI WYGL EW SYVW SJXIR GSRXEMRW YRHIXIGXIH HIJIGXW SV IVVSVW� -X MW TSWWMFPI XLEX WYGL IVVSVW

QE] FI JSYRH EJXIV MRXVSHYGXMSR SJ RI[ WSJX[EVI SV IRLERGIQIRXW XS I\MWXMRK WSJX[EVI� ;I GSRXMRYEPP] MRXVSHYGI

RI[ WSPYXMSRW ERH IRLERGIQIRXW XS SYV WSPYXMSRW� ERH� HIWTMXI XIWXMRK F] YW� MX MW TSWWMFPI XLEX IVVSVW QMKLX SGGYV

MR SYV WSJX[EVI� -J [I HIXIGX ER] IVVSVW FIJSVI [I MRXVSHYGI E WSPYXMSR� [I QMKLX LEZI XS HIPE] HITPS]QIRX JSV ER

I\XIRHIH TIVMSH SJ XMQI [LMPI [I EHHVIWW XLI TVSFPIQ� -J [I HS RSX HMWGSZIV WSJX[EVI IVVSVW XLEX EJJIGX SYV RI[

SV GYVVIRX WSPYXMSRW SV IRLERGIQIRXW YRXMP EJXIV XLI] EVI HITPS]IH� [I [SYPH RIIH XS TVSZMHI IRLERGIQIRXW XS

GSVVIGX WYGL IVVSVW� )VVSVW MR SYV WSJX[EVI GSYPH VIWYPX MR�

d LEVQ XS SYV VITYXEXMSR�

d PSWX WEPIW�

d HIPE]W MR GSQQIVGMEP VIPIEWI�

d TVSHYGX PMEFMPMX] GPEMQW�

d HIPE]W MR SV PSWW SJ QEVOIX EGGITXERGI SJ SYV WSPYXMSRW�

d PMGIRWI XIVQMREXMSRW SV VIRIKSXMEXMSRW� ERH

d YRI\TIGXIH I\TIRWIW ERH HMZIVWMSR SJ VIWSYVGIW XS VIQIH] IVVSVW�

*YVXLIVQSVI� SYV GYWXSQIVW QMKLX YWI SYV WSJX[EVI XSKIXLIV [MXL TVSHYGXW JVSQ SXLIV GSQTERMIW� %W E

VIWYPX� [LIR TVSFPIQW SGGYV� MX QMKLX FI HMJJMGYPX XS MHIRXMJ] XLI WSYVGI SJ XLI TVSFPIQ� )ZIR [LIR SYV WSJX[EVI

HSIW RSX GEYWI XLIWI TVSFPIQW� XLI I\MWXIRGI SJ XLIWI IVVSVW QMKLX GEYWI YW XS MRGYV WMKRMJMGERX GSWXW� HMZIVX XLI

EXXIRXMSR SJ SYV XIGLRMGEP TIVWSRRIP JVSQ SYV WSPYXMSR HIZIPSTQIRX IJJSVXW� MQTEGX SYV VITYXEXMSR ERH GEYWI

WMKRMJMGERX GYWXSQIV VIPEXMSRW TVSFPIQW�

3YV JYXYVI WYGGIWW HITIRHW YTSR SYV EFMPMX] XS KVS[� ERH MJ [I EVI YREFPI XS QEREKI SYV KVS[XL

IJJIGXMZIP]� [I QE] MRGYV YRI\TIGXIH I\TIRWIW ERH FI YREFPI XS QIIX SYV GYWXSQIVWt VIUYMVIQIRXW�

;I [MPP RIIH XS I\TERH SYV STIVEXMSRW MJ [I WYGGIWWJYPP] EGLMIZI QEVOIX EGGITXERGI JSV SYV TVSHYGXW ERH

WIVZMGIW� ;I GERRSX FI GIVXEMR XLEX SYV W]WXIQW� TVSGIHYVIW� GSRXVSPW ERH I\MWXMRK WTEGI [MPP FI EHIUYEXI XS

WYTTSVX I\TERWMSR SJ SYV STIVEXMSRW� 3YV JYXYVI STIVEXMRK VIWYPXW [MPP HITIRH SR XLI EFMPMX] SJ SYV SJJMGIVW ERH

OI] IQTPS]IIW XS QEREKI GLERKMRK FYWMRIWW GSRHMXMSRW ERH XS MQTPIQIRX ERH MQTVSZI SYV XIGLRMGEP�

EHQMRMWXVEXMZI� JMRERGMEP GSRXVSP ERH VITSVXMRK W]WXIQW� ;I QE] RSX FI EFPI XS I\TERH ERH YTKVEHI SYV W]WXIQW

ERH MRJVEWXVYGXYVI XS EGGSQQSHEXI XLIWI MRGVIEWIW� (MJJMGYPXMIW MR QEREKMRK ER] JYXYVI KVS[XL GSYPH LEZI E

WMKRMJMGERX RIKEXMZI MQTEGX SR SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW FIGEYWI [I QE] MRGYV

YRI\TIGXIH I\TIRWIW ERH FI YREFPI XS QIIX SYV GYWXSQIVWt VIUYMVIQIRXW�

��



3YV JEMPYVI XS GSQTIXI WYGGIWWJYPP] GSYPH GEYWI SYV VIZIRYI SV QEVOIX WLEVI XS HIGPMRI�

8LI QEVOIX JSV SYV TVSHYGXW ERH WIVZMGIW MW JVEKQIRXIH� MRXIRWIP] GSQTIXMXMZI ERH MW GLEVEGXIVM^IH F]

VETMHP] IZSPZMRK MRHYWXV] WXERHEVHW� XIGLRSPSK] ERH YWIV RIIHW ERH XLI JVIUYIRX MRXVSHYGXMSR SJ RI[ TVSHYGXW ERH

WIVZMGIW� 7SQI SJ SYV GSQTIXMXSVW QE] FI QSVI IWXEFPMWLIH� FIRIJMX JVSQ KVIEXIV REQI VIGSKRMXMSR ERH LEZI

WYFWXERXMEPP] KVIEXIV JMRERGMEP� XIGLRMGEP ERH QEVOIXMRK VIWSYVGIW XLER YW� 1SVISZIV� [I I\TIGX XLEX GSQTIXMXMSR

[MPP GSRXMRYI XS MRGVIEWI EW E VIWYPX SJ GSRWSPMHEXMSR MR FSXL XLI MRJSVQEXMSR XIGLRSPSK] ERH LIEPXLGEVI MRHYWXVMIW�

-J SRI SV QSVI SJ SYV GSQTIXMXSVW SV TSXIRXMEP GSQTIXMXSVW [IVI XS QIVKI SV TEVXRIV [MXL SRI SJ SYV GSQTIXMXSVW�

XLI GLERKI MR XLI GSQTIXMXMZI PERHWGETI GSYPH EHZIVWIP] EJJIGX SYV EFMPMX] XS GSQTIXI IJJIGXMZIP]� ;I GSQTIXI SR

XLI FEWMW SJ WIZIVEP JEGXSVW� MRGPYHMRK�

d FVIEHXL ERH HITXL SJ WIVZMGIW�

d VITYXEXMSR�

d VIPMEFMPMX]� EGGYVEG] ERH WIGYVMX]�

d GPMIRX WIVZMGI�

d TVMGI� ERH

d MRHYWXV] I\TIVXMWI ERH I\TIVMIRGI�

3YV GPMRMGEP WSPYXMSRW FYWMRIWW YRMXtW TVMRGMTEP GSQTIXMXSVW MRGPYHI 'IVRIV 'SVTSVEXMSR�

I'PMRMGEP;SVOW -RG�� 7EKI 7SJX[EVI� -RG�� )TMG 7]WXIQW 'SVTSVEXMSR� +)� M1IHMGE 'SVTSVEXMSR� 1G/IWWSR

'SVTSVEXMSR� 1IH,SWX� -RG�� 1MW]W ,IEPXLGEVI 7]WXIQW� 4MGMW -RG�� 5YEPMX] 7]WXIQW� -RG� ERH ;IPPWSJX

'SVTSVEXMSR� ;I EPWS JEGI GSQTIXMXMSR JVSQ TVSZMHIVW SJ TVEGXMGI QEREKIQIRX WSPYXMSRW� EQFYPEXSV] ERH EGYXI

),6 WSPYXMSRW� ERH IRXIVTVMWI�[MHI ETTPMGEXMSR WSPYXMSRW�

3YV TL]WMGMERW MRXIVEGXMZI FYWMRIWW YRMXtW TVMRGMTEP GSQTIXMXSVW MRGPYHI %TXMPSR -RG�� (IRHVMXI

-RXIVREXMSREP� -RG�� ;IF1( 'SVTSVEXMSR� 0EXLMER 7]WXIQW� -RG�� 5YMRXMPIW 8VERWREXMSREP 'SVT� ERH :IRXMZ

,IEPXL� -RG� ;I EPWS JEGI GSQTIXMXMSR JVSQ GPMRMGEP MRJSVQEXMSR ERH IHYGEXMSR TVSZMHIVW� WYGL EW HMWIEWI WXEXI

QEREKIQIRX GSQTERMIW� JYPP WIVZMGI I�QEVOIXMRK GSQTERMIW� GSQTERMIW [LS TVSZMHI IPIGXVSRMG HIXEMPMRK

WSJX[EVI� ERH XLI MR�LSYWI IJJSVXW SJ SYV GPMIRXW� MRGPYHMRK LIEPXL TPERW� TLEVQEG] FIRIJMX QEREKIVW� ERH

TLEVQEGIYXMGEP GSQTERMIW�

3YV QIHMGEXMSR WIVZMGIW FYWMRIWW YRMXtW TVMRGMTEP GSQTIXMXSVW MRGPYHI 'EVHMREP ,IEPXL� -RG�� (6\ �E [LSPP]

S[RIH WYFWMHMEV] SJ 4YVOMRNI� -RG�
� 1G/IWWSR 'SVTSVEXMSR� 4(�6\ 4LEVQEGIYXMGEPW� -RG�� 4LEVQETEG�

4L]WMGMERW 8SXEP 'EVI� -RG�� 7SYXL[SSH 4LEVQEGIYXMGEPW� -RG� ERH ZEVMSYW SXLIV VIKMSREP HMWXVMFYXSVW� ;I EPWS

JEGI GSQTIXMXMSR JVSQ TVSZMHIVW SJ SXLIV QIHMGEXMSR VITEGOEKMRK WIVZMGI ERH FYPO TLEVQEGIYXMGEP HMWXVMFYXSVW�

8LIVI GER FI RS EWWYVERGI XLEX [I [MPP FI EFPI XS GSQTIXI WYGGIWWJYPP] EKEMRWX GYVVIRX ERH JYXYVI

GSQTIXMXSVW SV XLEX XLI GSQTIXMXMZI TVIWWYVIW XLEX [I JEGI [MPP RSX QEXIVMEPP] EHZIVWIP] EJJIGX SYV FYWMRIWW�

JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW�

3YV FYWMRIWW HITIRHW SR SYV MRXIPPIGXYEP TVSTIVX] VMKLXW� ERH MJ [I EVI YREFPI XS TVSXIGX XLIQ� SYV

GSQTIXMXMZI TSWMXMSR QE] WYJJIV�

3YV FYWMRIWW TPER MW TVIHMGEXIH SR SYV TVSTVMIXEV] W]WXIQW ERH XIGLRSPSK] ERH TL]WMGMER IHYGEXMSR

TVSHYGXW� %GGSVHMRKP]� TVSXIGXMRK SYV MRXIPPIGXYEP TVSTIVX] VMKLXW MW GVMXMGEP XS SYV GSRXMRYIH WYGGIWW ERH SYV

EFMPMX] XS QEMRXEMR SYV GSQTIXMXMZI TSWMXMSR� ;I TVSXIGX SYV TVSTVMIXEV] VMKLXW XLVSYKL E GSQFMREXMSR SJ

XVEHIQEVO� XVEHI WIGVIX ERH GST]VMKLX PE[� GSRJMHIRXMEPMX] EKVIIQIRXW ERH XIGLRMGEP QIEWYVIW� ;I KIRIVEPP] HS

RSX LEZI ER] TEXIRXW SR SYV XIGLRSPSK]� ;I KIRIVEPP] IRXIV MRXS RSR�HMWGPSWYVI EKVIIQIRXW [MXL SYV IQTPS]IIW

ERH GSRWYPXERXW ERH PMQMX EGGIWW XS SYV XVEHI WIGVIXW ERH XIGLRSPSK]� ;I GERRSX EWWYVI ]SY XLEX XLI WXITW [I LEZI

XEOIR [MPP TVIZIRX QMWETTVSTVMEXMSR SJ SYV XIGLRSPSK]� 1MWETTVSTVMEXMSR SJ SYV MRXIPPIGXYEP TVSTIVX] [SYPH LEZI

��



ER EHZIVWI IJJIGX SR SYV GSQTIXMXMZI TSWMXMSR� -R EHHMXMSR� [I QE] LEZI XS IRKEKI MR PMXMKEXMSR MR XLI JYXYVI XS

IRJSVGI SV TVSXIGX SYV MRXIPPIGXYEP TVSTIVX] VMKLXW SV XS HIJIRH EKEMRWX GPEMQW SJ MRZEPMHMX]� ERH [I QE] MRGYV

WYFWXERXMEP GSWXW ERH XLI HMZIVWMSR SJ QEREKIQIRXtW XMQI ERH EXXIRXMSR EW E VIWYPX�

-J [I EVI HIIQIH XS MRJVMRKI SR XLI TVSTVMIXEV] VMKLXW SJ XLMVH TEVXMIW� [I GSYPH MRGYV YRERXMGMTEXIH

I\TIRWI ERH FI TVIZIRXIH JVSQ TVSZMHMRK SYV TVSHYGXW ERH WIVZMGIW�

;I GSYPH FI WYFNIGX XS MRXIPPIGXYEP TVSTIVX] MRJVMRKIQIRX GPEMQW EW XLI RYQFIV SJ SYV GSQTIXMXSVW KVS[W

ERH SYV ETTPMGEXMSRWt JYRGXMSREPMX] SZIVPETW [MXL GSQTIXMXMZI TVSHYGXW� ;LMPI [I HS RSX FIPMIZI XLEX [I LEZI

MRJVMRKIH SV EVI MRJVMRKMRK SR ER] TVSTVMIXEV] VMKLXW SJ XLMVH TEVXMIW� [I GERRSX EWWYVI ]SY XLEX MRJVMRKIQIRX

GPEMQW [MPP RSX FI EWWIVXIH EKEMRWX YW SV XLEX XLSWI GPEMQW [MPP FI YRWYGGIWWJYP� ;I GSYPH MRGYV WYFWXERXMEP GSWXW

ERH HMZIVWMSR SJ QEREKIQIRX VIWSYVGIW HIJIRHMRK ER] MRJVMRKIQIRX GPEMQW� *YVXLIVQSVI� E TEVX] QEOMRK E GPEMQ

EKEMRWX YW GSYPH WIGYVI E NYHKQIRX E[EVHMRK WYFWXERXMEP HEQEKIW� EW [IPP EW MRNYRGXMZI SV SXLIV IUYMXEFPI VIPMIJ

XLEX GSYPH IJJIGXMZIP] FPSGO SYV EFMPMX] XS TVSZMHI TVSHYGXW SV WIVZMGIW� -R EHHMXMSR� [I GERRSX EWWYVI ]SY XLEX

PMGIRWIW JSV ER] MRXIPPIGXYEP TVSTIVX] SJ XLMVH TEVXMIW XLEX QMKLX FI VIUYMVIH JSV SYV TVSHYGXW SV WIVZMGIW [MPP FI

EZEMPEFPI SR GSQQIVGMEPP] VIEWSREFPI XIVQW� SV EX EPP�

*EGXSVW FI]SRH SYV GSRXVSP GSYPH GEYWI MRXIVVYTXMSRW MR SYV STIVEXMSRW� [LMGL [SYPH EHZIVWIP] EJJIGX SYV

VITYXEXMSR MR XLI QEVOIXTPEGI ERH SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW�

8S WYGGIIH� [I QYWX FI EFPI XS STIVEXI SYV W]WXIQW [MXLSYX MRXIVVYTXMSR� 'IVXEMR SJ SYV GSQQYRMGEXMSRW

ERH MRJSVQEXMSR WIVZMGIW EVI TVSZMHIH XLVSYKL SYV XLMVH�TEVX] WIVZMGI TVSZMHIVW� 3YV STIVEXMSRW EVI ZYPRIVEFPI XS

MRXIVVYTXMSR F] HEQEKI JVSQ E ZEVMIX] SJ WSYVGIW� QER] SJ [LMGL EVI RSX [MXLMR SYV GSRXVSP� MRGPYHMRK [MXLSYX

PMQMXEXMSR� ��
 TS[IV PSWW ERH XIPIGSQQYRMGEXMSRW JEMPYVIW� ��
 WSJX[EVI ERH LEVH[EVI IVVSVW� JEMPYVIW SV GVEWLIW�

��
 GSQTYXIV ZMVYWIW ERH WMQMPEV HMWVYTXMZI TVSFPIQW� ERH ��
 JMVI� JPSSH ERH SXLIV REXYVEP HMWEWXIVW�

%R] WMKRMJMGERX MRXIVVYTXMSRW MR SYV WIVZMGIW [SYPH HEQEKI SYV VITYXEXMSR MR XLI QEVOIXTPEGI ERH LEZI E

RIKEXMZI MQTEGX SR SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW�

;I QE] FI PMEFPI JSV YWI SJ HEXE [I TVSZMHI�

;I TVSZMHI HEXE JSV YWI F] LIEPXLGEVI TVSZMHIVW MR XVIEXMRK TEXMIRXW� 8LMVH�TEVX] GSRXVEGXSVW TVSZMHI YW [MXL

QSWX SJ XLMW HEXE� -J XLMW HEXE MW MRGSVVIGX SV MRGSQTPIXI� EHZIVWI GSRWIUYIRGIW� MRGPYHMRK HIEXL� QE] SGGYV ERH

KMZI VMWI XS TVSHYGX PMEFMPMX] ERH SXLIV GPEMQW EKEMRWX YW� -R EHHMXMSR� GIVXEMR SJ SYV WSPYXMSRW TVSZMHI ETTPMGEXMSRW

XLEX VIPEXI XS TEXMIRX GPMRMGEP MRJSVQEXMSR� ERH E GSYVX SV KSZIVRQIRX EKIRG] QE] XEOI XLI TSWMXMSR XLEX SYV

HIPMZIV] SJ LIEPXL MRJSVQEXMSR HMVIGXP]� MRGPYHMRK XLVSYKL PMGIRWIH TVEGXMXMSRIVW� SV HIPMZIV] SJ MRJSVQEXMSR F] E

XLMVH TEVX] WMXI XLEX E GSRWYQIV EGGIWWIW XLVSYKL SYV [IFWMXIW� I\TSWIW YW XS TIVWSREP MRNYV] PMEFMPMX]� SV SXLIV

PMEFMPMX] JSV [VSRKJYP HIPMZIV] SV LERHPMRK SJ LIEPXLGEVI WIVZMGIW SV IVVSRISYW LIEPXL MRJSVQEXMSR� ;LMPI [I

QEMRXEMR TVSHYGX PMEFMPMX] MRWYVERGI GSZIVEKI MR ER EQSYRX XLEX [I FIPMIZI MW WYJJMGMIRX JSV SYV FYWMRIWW� [I

GERRSX EWWYVI ]SY XLEX XLMW GSZIVEKI [MPP TVSZI XS FI EHIUYEXI SV [MPP GSRXMRYI XS FI EZEMPEFPI SR EGGITXEFPI

XIVQW� MJ EX EPP� % GPEMQ FVSYKLX EKEMRWX YW XLEX MW YRMRWYVIH SV YRHIV�MRWYVIH GSYPH LEVQ SYV FYWMRIWW� JMRERGMEP

GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW� )ZIR YRWYGGIWWJYP GPEMQW GSYPH VIWYPX MR WYFWXERXMEP GSWXW ERH HMZIVWMSR SJ

QEREKIQIRX VIWSYVGIW�

-J SYV WIGYVMX] MW FVIEGLIH� [I GSYPH FI WYFNIGX XS PMEFMPMX]� ERH GYWXSQIVW GSYPH FI HIXIVVIH JVSQ YWMRK

SYV WIVZMGIW�

8LI HMJJMGYPX] SJ WIGYVIP] XVERWQMXXMRK GSRJMHIRXMEP MRJSVQEXMSR SZIV XLI -RXIVRIX LEW FIIR E WMKRMJMGERX

FEVVMIV XS IRKEKMRK MR WIRWMXMZI GSQQYRMGEXMSRW SZIV XLI -RXIVRIX� 3YV FYWMRIWW VIPMIW SR YWMRK XLI -RXIVRIX XS

XVERWQMX GSRJMHIRXMEP MRJSVQEXMSR� ;I FIPMIZI XLEX ER] [IPP�TYFPMGM^IH GSQTVSQMWI SJ -RXIVRIX WIGYVMX] QE] HIXIV

TISTPI JVSQ YWMRK XLI -RXIVRIX JSV XLIWI TYVTSWIW ERH JVSQ YWMRK SYV W]WXIQ XS GSRHYGX XVERWEGXMSRW XLEX MRZSPZI

XVERWQMXXMRK GSRJMHIRXMEP LIEPXLGEVI MRJSVQEXMSR�

��



-X MW EPWS TSWWMFPI XLEX XLMVH TEVXMIW GSYPH TIRIXVEXI SYV RIX[SVO WIGYVMX] SV SXLIV[MWI QMWETTVSTVMEXI TEXMIRX

MRJSVQEXMSR ERH SXLIV HEXE� -J XLMW LETTIRW� SYV STIVEXMSRW GSYPH FI MRXIVVYTXIH� ERH [I GSYPH FI WYFNIGX XS

PMEFMPMX] ERH VIKYPEXSV] EGXMSR� ;I QE] RIIH XS HIZSXI WMKRMJMGERX JMRERGMEP ERH SXLIV VIWSYVGIW XS TVSXIGX EKEMRWX

WIGYVMX] FVIEGLIW SV XS EPPIZMEXI TVSFPIQW GEYWIH F] FVIEGLIW� ;I GSYPH JEGI JMRERGMEP PSWW� PMXMKEXMSR ERH SXLIV

PMEFMPMXMIW XS XLI I\XIRX XLEX SYV EGXMZMXMIW SV XLI EGXMZMXMIW SJ XLMVH�TEVX] GSRXVEGXSVW MRZSPZI XLI WXSVEKI ERH

XVERWQMWWMSR SJ GSRJMHIRXMEP MRJSVQEXMSR PMOI TEXMIRX VIGSVHW SV GVIHMX MRJSVQEXMSR�

-J [I EVI YREFPI XS SFXEMR EHHMXMSREP JMRERGMRK JSV SYV JYXYVI RIIHW� SYV EFMPMX] XS VIWTSRH XS GSQTIXMXMZI

TVIWWYVIW QE] FI MQTEMVIH ERH SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW GSYPH FI

EHZIVWIP] EJJIGXIH�

;I GERRSX FI GIVXEMR XLEX EHHMXMSREP JMRERGMRK [MPP FI EZEMPEFPI XS YW SR JEZSVEFPI XIVQW� SV EX EPP� -J

EHIUYEXI JMRERGMRK MW RSX EZEMPEFPI SV MW RSX EZEMPEFPI SR EGGITXEFPI XIVQW� SYV EFMPMX] XS JYRH SYV I\TERWMSR� XEOI

EHZERXEKI SJ TSXIRXMEP EGUYMWMXMSR STTSVXYRMXMIW� HIZIPST SV IRLERGI WIVZMGIW SV TVSHYGXW� SV VIWTSRH XS

GSQTIXMXMZI TVIWWYVIW [SYPH FI WMKRMJMGERXP] PMQMXIH�

-J SYV GSRXIRX ERH WIVZMGI TVSZMHIVW JEMP XS TIVJSVQ EHIUYEXIP]� SYV VITYXEXMSR MR XLI QEVOIXTPEGI ERH SYV

FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW GSYPH FI EHZIVWIP] EJJIGXIH�

;I HITIRH SR MRHITIRHIRX GSRXIRX ERH WIVZMGI TVSZMHIVW JSV QER] SJ XLI FIRIJMXW [I TVSZMHI XLVSYKL SYV

GPMRMGEP WSJX[EVI ERH SYV TL]WMGMER IHYGEXMSR ETTPMGEXMSRW ERH WIVZMGIW� MRGPYHMRK XLI QEMRXIRERGI SJ QEREKIH

GEVI TLEVQEG] KYMHIPMRIW� HVYK MRXIVEGXMSR VIZMI[W ERH XLI VSYXMRK SJ XVERWEGXMSR HEXE XS XLMVH�TEVX] TE]IVW� -J

SYV WIVZMGIW EVI MRXIVVYTXIH EW E VIWYPX SJ ER] TVSFPIQW [MXL SYV TVSZMHIVW� SYV VITYXEXMSR MR XLI QEVOIXTPEGI

GSYPH FI HEQEKIH� [LMGL [SYPH LEZI ER EHZIVWI IJJIGX SR SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ

STIVEXMSRW� ;I QE] LEZI RS QIERW SJ VITPEGMRK GSRXIRX SV WIVZMGIW SR E XMQIP] FEWMW SV EX EPP MJ XLI] EVI

MREHIUYEXI SV MR XLI IZIRX SJ E WIVZMGI MRXIVVYTXMSR SV JEMPYVI�

;I EPWS VIP] SR MRHITIRHIRX GSRXIRX TVSZMHIVW JSV XLI QENSVMX] SJ XLI GPMRMGEP� IHYGEXMSREP ERH SXLIV

LIEPXLGEVI MRJSVQEXMSR XLEX [I TVSZMHI� -R EHHMXMSR� [I HITIRH SR SYV GSRXIRX TVSZMHIVW XS HIPMZIV LMKL UYEPMX]

GSRXIRX JVSQ VIPMEFPI WSYVGIW ERH XS GSRXMRYEPP] YTKVEHI XLIMV GSRXIRX MR VIWTSRWI XS HIQERH ERH IZSPZMRK

LIEPXLGEVI MRHYWXV] XVIRHW� -J XLIWI TEVXMIW JEMP XS HIZIPST ERH QEMRXEMR LMKL UYEPMX]� EXXVEGXMZI GSRXIRX� XLI ZEPYI

SJ SYV FVERH ERH SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW GSYPH FI MQTEMVIH�

-J [I EVI JSVGIH XS VIHYGI SYV TVMGIW� SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW GSYPH

WYJJIV�

;I QE] FI WYFNIGX XS TVMGMRK TVIWWYVIW [MXL VIWTIGX XS SYV JYXYVI WEPIW EVMWMRK JVSQ ZEVMSYW WSYVGIW�

MRGPYHMRK TVEGXMGIW SJ QEREKIH GEVI SVKERM^EXMSRW� -RXIVRIX TLEVQEGMIW� MRGPYHMRK XLSWI STIVEXMRK MR 'EREHE ERH

SXLIV GSYRXVMIW SYXWMHI XLI 9RMXIH 7XEXIW� ERH KSZIVRQIRX EGXMSR EJJIGXMRK TLEVQEGIYXMGEP VIMQFYVWIQIRX YRHIV

1IHMGEVI� 3YV GYWXSQIVW ERH XLI SXLIV IRXMXMIW [MXL [LMGL [I LEZI E FYWMRIWW VIPEXMSRWLMT EVI EJJIGXIH F]

GLERKIW MR VIKYPEXMSRW ERH PMQMXEXMSRW MR KSZIVRQIRXEP WTIRHMRK JSV 1IHMGEVI ERH 1IHMGEMH TVSKVEQW� 6IGIRX

KSZIVRQIRX EGXMSRW GSYPH PMQMX KSZIVRQIRX WTIRHMRK JSV XLI 1IHMGEVI ERH 1IHMGEMH TVSKVEQW� PMQMX TE]QIRXW

XS LSWTMXEPW ERH SXLIV TVSZMHIVW ERH MRGVIEWI IQTLEWMW SR GSQTIXMXMSR ERH SXLIV TVSKVEQW XLEX TSXIRXMEPP] GSYPH

LEZI ER EHZIVWI IJJIGX SR SYV GYWXSQIVW ERH XLI SXLIV IRXMXMIW [MXL [LMGL [I LEZI E FYWMRIWW VIPEXMSRWLMT� -J SYV

TVMGMRK I\TIVMIRGIW WMKRMJMGERX HS[R[EVH TVIWWYVI� SYV FYWMRIWW [MPP FI PIWW TVSJMXEFPI ERH SYV VIWYPXW SJ

STIVEXMSRW [SYPH FI EHZIVWIP] EJJIGXIH� -R EHHMXMSR� FIGEYWI GEWL JVSQ WEPIW JYRHW WSQI SJ SYV [SVOMRK GETMXEP

VIUYMVIQIRXW� VIHYGIH TVSJMXEFMPMX] GSYPH VIUYMVI YW XS VEMWI EHHMXMSREP GETMXEP WSSRIV XLER [I [SYPH SXLIV[MWI

RIIH�

��



-J [I EVI YREFPI XS QEMRXEMR I\MWXMRK VIPEXMSRWLMTW ERH GVIEXI RI[ VIPEXMSRWLMTW [MXL QEREKIH GEVI TE]IVW�

SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW [MPP FI EHZIVWIP] EJJIGXIH�

;I VIP] SR QEREKIH GEVI SVKERM^EXMSRW XS VIMQFYVWI SYV TL]WMGMER GYWXSQIVW JSV TVIWGVMTXMSR QIHMGEXMSRW

HMWTIRWIH MR XLIMV SJJMGIW� ;LMPI QER] SJ XLI PIEHMRK QEREKIH GEVI TE]IVW ERH TLEVQEG] FIRIJMX QEREKIVW

GYVVIRXP] VIMQFYVWI SYV TL]WMGMERW JSV MR�SJJMGI HMWTIRWMRK� RSRI SJ XLIWI TE]IVW MW YRHIV E PSRK�XIVQ SFPMKEXMSR

XS HS WS� -J [I EVI YREFPI XS MRGVIEWI XLI RYQFIV SJ QEREKIH GEVI TE]IVW XLEX VIMQFYVWI JSV MR�SJJMGI HMWTIRWMRK�

SV MJ WSQI SV EPP SJ XLI TE]IVW [LS GYVVIRXP] VIMQFYVWI TL]WMGMERW HIGPMRI XS HS WS MR XLI JYXYVI� YXMPM^EXMSR SJ SYV

TVSHYGXW ERH WIVZMGIW [SYPH HIGVIEWI ERH� XLIVIJSVI� SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW

[MPP FI EHZIVWIP] EJJIGXIH�

-J [I MRGYV GSWXW I\GIIHMRK SYV MRWYVERGI GSZIVEKI MR PE[WYMXW TIRHMRK EKEMRWX YW SV XLEX EVI FVSYKLX

EKEMRWX YW MR XLI JYXYVI� MX GSYPH EHZIVWIP] EJJIGX SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW�

;I EVI E HIJIRHERX MR RYQIVSYW QYPXM�HIJIRHERX PE[WYMXW MRZSPZMRK XLI QERYJEGXYVI ERH WEPI SJ

HI\JIRJPYVEQMRI� JIRJPYVEQMRI ERH TLIRXIVQMRI� -R XLI IZIRX [I EVI JSYRH PMEFPI MR ER] PE[WYMXW JMPIH EKEMRWX YW�

ERH MJ SYV MRWYVERGI GSZIVEKI [IVI MREHIUYEXI XS WEXMWJ] XLIWI PMEFMPMXMIW� MX GSYPH LEZI ER EHZIVWI IJJIGX SR SYV

FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW� 7II q&YWMRIWWh0IKEP 4VSGIIHMRKW�r

-J SYV TVMRGMTEP WYTTPMIV JEMPW SV MW YREFPI XS TIVJSVQ MXW GSRXVEGX [MXL YW� [I QE] FI YREFPI XS QIIX SYV

GSQQMXQIRXW XS SYV GYWXSQIVW�

;I GYVVIRXP] TYVGLEWI E QENSVMX] SJ XLI QIHMGEXMSRW XLEX [I VITEGOEKI JVSQ %QIVMWSYVGI&IVKIR� -J [I HS

RSX QIIX GIVXEMR QMRMQYQ TYVGLEWMRK VIUYMVIQIRXW� %QIVMWSYVGI&IVKIR QE] MRGVIEWI XLI TVMGIW XLEX [I TE]

YRHIV XLMW EKVIIQIRX� MR [LMGL GEWI [I [SYPH LEZI XLI STXMSR XS XIVQMREXI XLI EKVIIQIRX� %PXLSYKL [I FIPMIZI

XLEX XLIVI EVI E RYQFIV SJ SXLIV WSYVGIW SJ WYTTP] SJ QIHMGEXMSRW� MJ %QIVMWSYVGI&IVKIR JEMPW SV MW YREFPI XS

TIVJSVQ YRHIV SYV EKVIIQIRX� TEVXMGYPEVP] EX GIVXEMR GVMXMGEP XMQIW HYVMRK XLI ]IEV� [I QE] FI YREFPI XS QIIX SYV

GSQQMXQIRXW XS SYV GYWXSQIVW� ERH SYV VIPEXMSRWLMTW [MXL SYV GYWXSQIVW GSYPH WYJJIV�

3YV JEMPYVI XS PMGIRWI ERH MRXIKVEXI XLMVH�TEVX] XIGLRSPSKMIW GSYPH LEVQ SYV FYWMRIWW�

;I HITIRH YTSR PMGIRWIW JSV WSQI SJ XLI XIGLRSPSK] YWIH MR SYV WSPYXMSRW JVSQ XLMVH�TEVX] ZIRHSVW�

MRGPYHMRK 1MGVSWSJX� ERH MRXIRH XS GSRXMRYI PMGIRWMRK XIGLRSPSKMIW JVSQ XLMVH TEVXMIW� 8LIWI XIGLRSPSKMIW QMKLX

RSX GSRXMRYI XS FI EZEMPEFPI XS YW SR GSQQIVGMEPP] VIEWSREFPI XIVQW SV EX EPP� 1SWX SJ XLIWI PMGIRWIW GER FI

VIRI[IH SRP] F] QYXYEP GSRWIRX ERH QE] FI XIVQMREXIH MJ [I FVIEGL XLI XIVQW SJ XLI PMGIRWI ERH JEMP XS GYVI XLI

FVIEGL [MXLMR E WTIGMJMIH TIVMSH SJ XMQI� 3YV MREFMPMX] XS SFXEMR ER] SJ XLIWI PMGIRWIW GSYPH HIPE] HIZIPSTQIRX

YRXMP IUYMZEPIRX XIGLRSPSK] GER FI MHIRXMJMIH� PMGIRWIH ERH MRXIKVEXIH� [LMGL [SYPH LEVQ SYV FYWMRIWW� JMRERGMEP

GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW�

1SWX SJ SYV XLMVH�TEVX] PMGIRWIW EVI RSR�I\GPYWMZI ERH SYV GSQTIXMXSVW QE] SFXEMR XLI VMKLX XS YWI ER] SJ XLI

XIGLRSPSK] GSZIVIH F] XLIWI PMGIRWIW ERH YWI XLI XIGLRSPSK] XS GSQTIXI HMVIGXP] [MXL YW� 3YV YWI SJ XLMVH�TEVX]

XIGLRSPSKMIW I\TSWIW YW XS MRGVIEWIH VMWOW� MRGPYHMRK� FYX RSX PMQMXIH XS� VMWOW EWWSGMEXIH [MXL XLI MRXIKVEXMSR SJ

RI[ XIGLRSPSK] MRXS SYV WSPYXMSRW� XLI HMZIVWMSR SJ SYV VIWSYVGIW JVSQ HIZIPSTQIRX SJ SYV S[R TVSTVMIXEV]

XIGLRSPSK] ERH SYV MREFMPMX] XS KIRIVEXI VIZIRYI JVSQ PMGIRWIH XIGLRSPSK] WYJJMGMIRX XS SJJWIX EWWSGMEXIH

EGUYMWMXMSR ERH QEMRXIRERGI GSWXW� -R EHHMXMSR� MJ SYV ZIRHSVW GLSSWI XS HMWGSRXMRYI WYTTSVX SJ XLI PMGIRWIH

XIGLRSPSK] MR XLI JYXYVI SV EVI YRWYGGIWWJYP MR XLIMV GSRXMRYIH VIWIEVGL ERH HIZIPSTQIRX IJJSVXW� [I QMKLX RSX FI

EFPI XS QSHMJ] SV EHETX SYV S[R WSPYXMSRW�

-J [I HS RSX QEMRXEMR ERH I\TERH SYV FYWMRIWW [MXL SYV I\MWXMRK GYWXSQIVW� SYV FYWMRIWW� JMRERGMEP

GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW GSYPH FI EHZIVWIP] EJJIGXIH�

3YV FYWMRIWW QSHIP HITIRHW SR XLI WYGGIWW SJ SYV IJJSVXW XS WIPP EHHMXMSREP TVSHYGXW ERH WIVZMGIW XS SYV

I\MWXMRK GYWXSQIVW� *SV I\EQTPI� GIVXEMR SJ SYV GPMRMGEP WSPYXMSRW FYWMRIWW YRMX GYWXSQIVW MRMXMEPP] TYVGLEWI SRI

��



SV E PMQMXIH RYQFIV SJ SYV QSHYPIW� 8LIWI GYWXSQIVW QMKLX GLSSWI RSX XS I\TERH XLIMV YWI SJ SV TYVGLEWI

EHHMXMSREP QSHYPIW� -R EHHMXMSR� EW [I HITPS] RI[ ETTPMGEXMSRW ERH JIEXYVIW JSV SYV I\MWXMRK WSPYXMSRW SV

MRXVSHYGI RI[ WSPYXMSRW ERH WIVZMGIW� SYV GYVVIRX GYWXSQIVW GSYPH GLSSWI RSX XS TYVGLEWI XLIWI RI[ SJJIVMRKW� -J

[I JEMP XS KIRIVEXI EHHMXMSREP FYWMRIWW JVSQ SYV GYVVIRX GYWXSQIVW� SYV VIZIRYI GSYPH KVS[ EX E WPS[IV VEXI SV

IZIR HIGVIEWI�

6MWOW 6IPEXIH XS 3YV -RHYWXV]

;I EVI WYFNIGX XS E RYQFIV SJ I\MWXMRK PE[W� VIKYPEXMSRW ERH MRHYWXV] MRMXMEXMZIW� RSR�GSQTPMERGI [MXL

GIVXEMR SJ [LMGL GSYPH WLYX HS[R SYV STIVEXMSRW SV SXLIV[MWI EHZIVWIP] EJJIGX SYV FYWMRIWW� JMRERGMEP

GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW� ERH [I EVI WYWGITXMFPI XS E GLERKMRK VIKYPEXSV] IRZMVSRQIRX�

%W E TEVXMGMTERX MR XLI LIEPXLGEVI MRHYWXV]� SYV STIVEXMSRW ERH VIPEXMSRWLMTW� ERH XLSWI SJ SYV GYWXSQIVW� EVI

VIKYPEXIH F] E RYQFIV SJ JIHIVEP� WXEXI ERH PSGEP KSZIVRQIRXEP IRXMXMIW� 8LI MQTEGX SJ XLMW SR YW MW HMVIGX� XS XLI

I\XIRX [I EVI SYVWIPZIW WYFNIGX XS XLIWI PE[W ERH VIKYPEXMSRW� ERH MW EPWS MRHMVIGX MR XLEX� MR E RYQFIV SJ

WMXYEXMSRW� IZIR XLSYKL [I QE] RSX FI HMVIGXP] VIKYPEXIH F] WTIGMJMG LIEPXLGEVI PE[W ERH VIKYPEXMSRW� SYV

TVSHYGXW QYWX FI GETEFPI SJ FIMRK YWIH F] SYV GYWXSQIVW MR E QERRIV XLEX GSQTPMIW [MXL XLSWI PE[W ERH

VIKYPEXMSRW� -REFMPMX] SJ SYV GYWXSQIVW XS HS WS GSYPH EJJIGX XLI QEVOIXEFMPMX] SJ SYV TVSHYGXW SV SYV GSQTPMERGI

[MXL SYV GYWXSQIV GSRXVEGXW� SV IZIR I\TSWI YW XS HMVIGX PMEFMPMX] SR E XLISV] XLEX [I LEH EWWMWXIH SYV GYWXSQIVW

MR E ZMSPEXMSR SJ LIEPXLGEVI PE[W SV VIKYPEXMSRW� &IGEYWI SYV FYWMRIWW VIPEXMSRWLMTW [MXL TL]WMGMERW EVI YRMUYI�

ERH XLI LIEPXLGEVI XIGLRSPSK] MRHYWXV] EW E [LSPI MW VIPEXMZIP] ]SYRK� XLI ETTPMGEXMSR SJ QER] WXEXI ERH JIHIVEP

VIKYPEXMSRW XS SYV FYWMRIWW STIVEXMSRW ERH XS SYV GYWXSQIVW MW YRGIVXEMR� -RHIIH� XLIVI EVI JIHIVEP ERH WXEXI JVEYH

ERH EFYWI PE[W� MRGPYHMRK ERXM�OMGOFEGO PE[W ERH PMQMXEXMSRW SR TL]WMGMER VIJIVVEPW� ERH PE[W VIPEXIH XS SJJ�PEFIP

TVSQSXMSR SJ TVIWGVMTXMSR HVYKW XLEX QE] FI HMVIGXP] SV MRHMVIGXP] ETTPMGEFPI XS SYV STIVEXMSRW ERH VIPEXMSRWLMTW

SV XLI FYWMRIWW TVEGXMGIW SJ SYV GYWXSQIVW� -X MW TSWWMFPI XLEX E VIZMI[ SJ SYV FYWMRIWW TVEGXMGIW SV XLSWI SJ SYV

GYWXSQIVW F] GSYVXW SV VIKYPEXSV] EYXLSVMXMIW GSYPH VIWYPX MR E HIXIVQMREXMSR XLEX GSYPH EHZIVWIP] EJJIGX YW� -R

EHHMXMSR� XLI LIEPXLGEVI VIKYPEXSV] IRZMVSRQIRX QE] GLERKI MR E [E] XLEX VIWXVMGXW SYV I\MWXMRK STIVEXMSRW SV SYV

KVS[XL� 8LI LIEPXLGEVI MRHYWXV] MW I\TIGXIH XS GSRXMRYI XS YRHIVKS WMKRMJMGERX GLERKIW JSV XLI JSVIWIIEFPI JYXYVI�

[LMGL GSYPH LEZI ER EHZIVWI IJJIGX SR SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW� ;I GERRSX

TVIHMGX XLI IJJIGX SJ TSWWMFPI JYXYVI PIKMWPEXMSR ERH VIKYPEXMSR�

7TIGMJMG VMWOW MRGPYHI� FYX EVI RSX PMQMXIH XS� VMWOW VIPEXMRK XS�

d 4EXMIRX -RJSVQEXMSR� %W TEVX SJ XLI STIVEXMSR SJ SYV FYWMRIWW� SYV GYWXSQIVW TVSZMHI XS YW TEXMIRX�

MHIRXMJMEFPI QIHMGEP MRJSVQEXMSR VIPEXIH XS XLI TVIWGVMTXMSR HVYKW XLEX XLI] TVIWGVMFI ERH SXLIV EWTIGXW SJ

TEXMIRX XVIEXQIRX� +SZIVRQIRX ERH MRHYWXV] PIKMWPEXMSR ERH VYPIQEOMRK� IWTIGMEPP] XLI ,IEPXL -RWYVERGI

4SVXEFMPMX] ERH %GGSYRXEFMPMX] %GX SJ ���� �,-4%%
� ERH WXERHEVHW ERH VIUYMVIQIRXW TYFPMWLIH F]

MRHYWXV] KVSYTW WYGL EW XLI .SMRX 'SQQMWWMSR SR %GGVIHMXEXMSR SJ ,IEPXLGEVI 3VKERM^EXMSRW� VIUYMVI XLI

YWI SJ WXERHEVH XVERWEGXMSRW� WXERHEVH MHIRXMJMIVW� WIGYVMX] ERH SXLIV WXERHEVHW ERH VIUYMVIQIRXW JSV XLI

XVERWQMWWMSR SJ GIVXEMR IPIGXVSRMG LIEPXL MRJSVQEXMSR� 2EXMSREP WXERHEVHW ERH TVSGIHYVIW YRHIV ,-4%%

MRGPYHI XLI q7XERHEVHW JSV )PIGXVSRMG 8VERWEGXMSRW ERH 'SHI 7IXWr �XLI 8VERWEGXMSR 7XERHEVHW
� XLI

q7IGYVMX] 7XERHEVHWr �XLI 7IGYVMX] 7XERHEVHW
� ERH XLI q7XERHEVHW JSV 4VMZEG] SJ -RHMZMHYEPP]

-HIRXMJMEFPI ,IEPXL -RJSVQEXMSRr �XLI 4VMZEG] 7XERHEVHW
� 8LI 8VERWEGXMSR 7XERHEVHW VIUYMVI XLI YWI SJ

WTIGMJMIH HEXE GSHMRK� JSVQEXXMRK ERH GSRXIRX MR EPP WTIGMJMIH q,IEPXL 'EVI 8VERWEGXMSRWr GSRHYGXIH

IPIGXVSRMGEPP]� 8LI 7IGYVMX] 7XERHEVHW VIUYMVI XLI EHSTXMSR SJ WTIGMJMIH X]TIW SJ WIGYVMX] JSV LIEPXLGEVI

MRJSVQEXMSR� 8LI 4VMZEG] 7XERHEVHW KVERX E RYQFIV SJ VMKLXW XS MRHMZMHYEPW EW XS XLIMV MHIRXMJMEFPI

GSRJMHIRXMEP QIHMGEP MRJSVQEXMSR �GEPPIH 4VSXIGXIH ,IEPXL -RJSVQEXMSR
 ERH VIWXVMGX XLI YWI ERH

HMWGPSWYVI SJ 4VSXIGXIH ,IEPXL -RJSVQEXMSR F] 'SZIVIH )RXMXMIW� HIJMRIH EW qLIEPXL GEVI TVSZMHIVW� LIEPXL

GEVI TE]IVW� ERH LIEPXL GEVI GPIEVMRKLSYWIW�r +IRIVEPP]� XLI ,-4%% WXERHEVHW HMVIGXP] EJJIGX 'SZIVIH

)RXMXMIW� ;I LEZI VIZMI[IH SYV EGXMZMXMIW ERH FIPMIZI XLEX [I EVI E 'SZIVIH )RXMX] XS XLI I\XIRX XLEX [I

QEMRXEMR E qKVSYT LIEPXL TPERr JSV XLI FIRIJMX SJ SYV IQTPS]IIW� 7YGL E TPER� IZIR MJ RSX E WITEVEXI PIKEP

IRXMX] JVSQ YW EW MXW WTSRWSV� MW MRGPYHIH MR XLI ,-4%% HIJMRMXMSR SJ 'SZIVIH )RXMXMIW� ;I LEZI XEOIR

��



WXITW [I FIPMIZI XS FI ETTVSTVMEXI ERH VIUYMVIH XS FVMRK SYV KVSYT LIEPXL TPER MRXS GSQTPMERGI [MXL

,-4%%� ;I HS RSX FIPMIZI XLEX [I EVI E 'SZIVIH )RXMX] EW E LIEPXL GEVI TVSZMHIV SV EW E LIEPXL GEVI

GPIEVMRKLSYWI� LS[IZIV� XLI HIJMRMXMSR SJ E LIEPXL GEVI GPIEVMRKLSYWI MW FVSEH ERH [I GERRSX SJJIV ER]

EWWYVERGI XLEX [I GSYPH RSX FI GSRWMHIVIH E LIEPXL GEVI GPIEVMRKLSYWI YRHIV ,-4%% SV XLEX� MJ [I EVI

HIXIVQMRIH XS FI E LIEPXLGEVI GPIEVMRKLSYWI� XLI GSRWIUYIRGIW [SYPH RSX FI EHZIVWI XS SYV FYWMRIWW�

JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW� -R EHHMXMSR� XLI 4VMZEG] ERH 7IGYVMX] 7XERHEVHW EJJIGX XLMVH

TEVXMIW XLEX GVIEXI� EGGIWW� SV VIGIMZI 4VSXIGXIH ,IEPXL -RJSVQEXMSR MR SVHIV XS TIVJSVQ E JYRGXMSR SV

EGXMZMX] SR FILEPJ SJ E 'SZIVIH )RXMX]� 7YGL XLMVH TEVXMIW EVI GEPPIH q&YWMRIWW %WWSGMEXIW�r 'SZIVIH

)RXMXMIW QYWX LEZI E [VMXXIR q&YWMRIWW %WWSGMEXI %KVIIQIRXr [MXL WYGL XLMVH TEVXMIW� GSRXEMRMRK

WTIGMJMIH [VMXXIR WEXMWJEGXSV] EWWYVERGIW� GSRWMWXIRX [MXL XLI 4VMZEG] ERH 7IGYVMX] WXERHEVHW� XLEX XLI

XLMVH TEVX] [MPP WEJIKYEVH 4VSXIGXIH ,IEPXL -RJSVQEXMSR XLEX MX GVIEXIW SV EGGIWWIW ERH [MPP JYPJMPP SXLIV

QEXIVMEP SFPMKEXMSRW XS WYTTSVX XLI 'SZIVIH )RXMX]tW S[R ,-4%% GSQTPMERGI� 1SWX SJ SYV GYWXSQIVW EVI

'SZIVIH )RXMXMIW� ERH [I JYRGXMSR MR QER] SJ SYV VIPEXMSRWLMTW EW E &YWMRIWW %WWSGMEXI SJ XLSWI

GYWXSQIVW� ;I [SYPH JEGI PMEFMPMX] YRHIV SYV &YWMRIWW %WWSGMEXI %KVIIQIRXW MJ [I HS RSX GSQTP] [MXL

SYV &YWMRIWW %WWSGMEXI SFPMKEXMSRW� -R EHHMXMSR� XLI JIHIVEP EKIRGMIW [MXL IRJSVGIQIRX EYXLSVMX] LEZI

XEOIR XLI TSWMXMSR XLEX E 'SZIVIH )RXMX] GER FI WYFNIGX XS ,-4%% GMZMP TIREPXMIW ERH WERGXMSRW JSV E

FVIEGL SJ E &YWMRIWW %WWSGMEXI %KVIIQIRX� 8LI TIREPXMIW JSV E ZMSPEXMSR SJ ,-4%% F] E 'SZIVIH )RXMX]

EVI WMKRMJMGERX ERH GSYPH LEZI ER EHZIVWI MQTEGX YTSR SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ

STIVEXMSRW� MJ WYGL TIREPXMIW IZIV [IVI MQTSWIH� %HHMXMSREPP]� 'SZIVIH )RXMXMIW [MPP FI VIUYMVIH XS EHSTX

E YRMUYI WXERHEVH 2EXMSREP 4VSZMHIV -HIRXMJMIV �24-
 JSV YWI MR JMPMRK ERH TVSGIWWMRK LIEPXL GEVI GPEMQW

ERH SXLIV XVERWEGXMSRW� 7YFNIGX XS XLI HMWGYWWMSR WIX JSVXL EFSZI� [I FIPMIZI XLEX XLI TVMRGMTEP IJJIGXW SJ

,-4%% EVI� JMVWX� XS VIUYMVI XLEX SYV W]WXIQW FI GETEFPI SJ FIMRK STIVEXIH F] SYV GYWXSQIVW MR E QERRIV

XLEX MW GSQTPMERX [MXL XLI ZEVMSYW ,-4%% WXERHEVHW ERH� WIGSRH� XS VIUYMVI YW XS IRXIV MRXS ERH GSQTP]

[MXL &YWMRIWW %WWSGMEXI %KVIIQIRXW [MXL SYV 'SZIVIH )RXMX] GYWXSQIVW� *SV QSWX 'SZIVIH )RXMXMIW� XLI

HIEHPMRIW JSV GSQTPMERGI [MXL XLI 4VMZEG] 7XERHEVHW ERH XLI 8VERWEGXMSR 7XERHEVHW SGGYVVIH MR �����

'SZIVIH )RXMXMIW� [MXL XLI I\GITXMSR SJ WQEPP LIEPXL TPERW �EW XLEX XIVQ MW HIJMRIH F] XLI 4VMZEG]

7XERHEVHW
� [IVI VIUYMVIH XS FI MR GSQTPMERGI [MXL XLI 7IGYVMX] 7XERHEVHW F] %TVMP ��� ���� ERH XS YWI

24-W MR WXERHEVH XVERWEGXMSRW RS PEXIV XLER XLI GSQTPMERGI HEXIW� [LMGL EVI 1E] ��� ���� JSV EPP FYX

WQEPP LIEPXL TPERW ERH SRI ]IEV PEXIV JSV WQEPP LIEPXL TPERW� ;I LEZI TSPMGMIW ERH TVSGIHYVIW XLEX [I

FIPMIZI EWWYVI GSQTPMERGI [MXL EPP JIHIVEP ERH WXEXI GSRJMHIRXMEPMX] VIUYMVIQIRXW JSV XLI LERHPMRK SJ

4VSXIGXIH ,IEPXL -RJSVQEXMSR XLEX [I VIGIMZI ERH [MXL SYV SFPMKEXMSRW YRHIV &YWMRIWW %WWSGMEXI

%KVIIQIRXW� -R TEVXMGYPEV� [I FIPMIZI XLEX SYV W]WXIQW ERH TVSHYGXW EVI GETEFPI SJ FIMRK YWIH F] SYV

GYWXSQIVW MR GSQTPMERGI [MXL XLI 8VERWEGXMSR 7XERHEVHW ERH 7IGYVMX] 7XERHEVHW ERH EVI� SV [MPP FI�

GETEFPI SJ FIMRK YWIH F] SYV GYWXSQIVW MR GSQTPMERGI [MXL XLI 24- VIUYMVIQIRXW� -J� LS[IZIV� [I HS

RSX JSPPS[ XLSWI TVSGIHYVIW ERH TSPMGMIW� SV XLI] EVI RSX WYJJMGMIRX XS TVIZIRX XLI YREYXLSVM^IH

HMWGPSWYVI SJ 4VSXIGXIH ,IEPXL -RJSVQEXMSR� [I GSYPH FI WYFNIGX XS PMEFMPMX]� JMRIW ERH PE[WYMXW�

XIVQMREXMSR SJ SYV GYWXSQIV GSRXVEGXW SV SYV STIVEXMSRW GSYPH FI WLYX HS[R� 1SVISZIV� FIGEYWI EPP

,-4%% 7XERHEVHW EVI WYFNIGX XS GLERKI SV MRXIVTVIXEXMSR ERH FIGEYWI GIVXEMR SXLIV ,-4%% 7XERHEVHW�

RSX HMWGYWWIH EFSZI� EVI RSX ]IX TYFPMWLIH� [I GERRSX TVIHMGX XLI JYPP JYXYVI MQTEGX SJ ,-4%% SR SYV

FYWMRIWW ERH STIVEXMSRW� -R XLI IZIRX XLEX XLI ,-4%% WXERHEVHW ERH GSQTPMERGI VIUYMVIQIRXW GLERKI SV

EVI MRXIVTVIXIH MR E [E] XLEX VIUYMVIW ER] QEXIVMEP GLERKI XS XLI [E] MR [LMGL [I HS FYWMRIWW� SYV

FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW GSYPH FI EHZIVWIP] EJJIGXIH� %HHMXMSREPP]� GIVXEMR

WXEXI PE[W EVI RSX TVIIQTXIH F] ,-4%% ERH QE] MQTSWI MRHITIRHIRX SFPMKEXMSRW YTSR SYV GYWXSQIVW SV

YW� %HHMXMSREP PIKMWPEXMSR KSZIVRMRK XLI EGUYMWMXMSR� WXSVEKI ERH XVERWQMWWMSR SV SXLIV HMWWIQMREXMSR SJ

LIEPXL VIGSVH MRJSVQEXMSR ERH SXLIV TIVWSREP MRJSVQEXMSR� MRGPYHMRK WSGMEP WIGYVMX] RYQFIVW� LEW FIIR

TVSTSWIH EX FSXL XLI WXEXI ERH JIHIVEP PIZIP� 7YGL PIKMWPEXMSR QE] VIUYMVI LSPHIVW SJ WYGL MRJSVQEXMSR XS

MQTPIQIRX EHHMXMSREP WIGYVMX]� VITSVXMRK SV SXLIV QIEWYVIW XLEX QE] VIUYMVI WYFWXERXMEP I\TIRHMXYVIW ERH

QE] MQTSWI PMEFMPMX] JSV E JEMPYVI XS GSQTP] [MXL WYGL VIUYMVIQIRXW� -R QER] GEWIW� WYGL TVSTSWIH WXEXI

PIKMWPEXMSR MRGPYHIW TVSZMWMSRW XLEX EVI RSX TVIIQTXIH F] ,-4%%� 8LIVI GER FI RS EWWYVERGI XLEX

GLERKIW XS WXEXI SV JIHIVEP PE[W [MPP RSX QEXIVMEPP] VIWXVMGX XLI EFMPMX] SJ TVSZMHIVW XS WYFQMX MRJSVQEXMSR

JVSQ TEXMIRX VIGSVHW YWMRK SYV TVSHYGXW ERH WIVZMGIW�

��



d )PIGXVSRMG 4VIWGVMFMRK� 8LI YWI SJ SYV WSJX[EVI F] TL]WMGMERW XS TIVJSVQ E ZEVMIX] SJ JYRGXMSRW�

MRGPYHMRK IPIGXVSRMG TVIWGVMFMRK� IPIGXVSRMG VSYXMRK SJ TVIWGVMTXMSRW XS TLEVQEGMIW ERH HMWTIRWMRK� MW

KSZIVRIH F] WXEXI ERH JIHIVEP PE[� MRGPYHMRK JVEYH ERH EFYWI PE[W� 7XEXIW LEZI HMJJIVMRK TVIWGVMTXMSR

JSVQEX VIUYMVIQIRXW� [LMGL [I LEZI TVSKVEQQIH MRXS SYV WSJX[EVI� 1ER] I\MWXMRK PE[W ERH

VIKYPEXMSRW� [LIR IREGXIH� HMH RSX ERXMGMTEXI QIXLSHW SJ I�GSQQIVGI RS[ FIMRK HIZIPSTIH� ;LMPI

JIHIVEP PE[ ERH XLI PE[W SJ QER] WXEXIW TIVQMX XLI IPIGXVSRMG XVERWQMWWMSR SJ TVIWGVMTXMSR SVHIVW� XLI

PE[W SJ WIZIVEP WXEXIW RIMXLIV WTIGMJMGEPP] TIVQMX RSV WTIGMJMGEPP] TVSLMFMX XLI TVEGXMGI� +MZIR XLI VETMH

KVS[XL SJ IPIGXVSRMG XVERWEGXMSRW MR LIEPXLGEVI� ERH TEVXMGYPEVP] XLI KVS[XL SJ XLI -RXIVRIX� [I I\TIGX XLI

VIQEMRMRK WXEXIW XS HMVIGXP] EHHVIWW XLIWI EVIEW [MXL VIKYPEXMSR MR XLI RIEV JYXYVI� -R EHHMXMSR� SR

2SZIQFIV �� ����� XLI (ITEVXQIRX SJ ,IEPXL ERH ,YQER 7IVZMGIW TYFPMWLIH MXW JMREP q)�4VIWGVMFMRK

ERH XLI 4VIWGVMTXMSR (VYK 4VSKVEQr VIKYPEXMSRW �)�4VIWGVMFMRK 6IKYPEXMSRW
� 8LIWI VIKYPEXMSRW EVI

VIUYMVIH F] XLI 1IHMGEVI 4VIWGVMTXMSR

(VYK� -QTVSZIQIRX� ERH 1SHIVRM^EXMSR %GX SJ ���� �11%
 ERH FIGEQI IJJIGXMZI FIKMRRMRK SR

.ERYEV] �� ����� 8LI )�4VIWGVMFMRK 6IKYPEXMSRW GSRWMWX SJ HIXEMPIH WXERHEVHW ERH VIUYMVIQIRXW� MR

EHHMXMSR XS XLI ,-4%% WXERHEVHW HMWGYWWIH EFSZI� JSV TVIWGVMTXMSR ERH SXLIV MRJSVQEXMSR XVERWQMXXIH

IPIGXVSRMGEPP] MR GSRRIGXMSR [MXL E HVYK FIRIJMX GSZIVIH F] XLI 11%tW 4VIWGVMTXMSR (VYK &IRIJMX�

8LIWI WXERHEVHW GSZIV RSX SRP] XVERWEGXMSRW FIX[IIR TVIWGVMFIVW ERH HMWTIRWIVW JSV TVIWGVMTXMSRW FYX

EPWS IPIGXVSRMG IPMKMFMPMX] ERH FIRIJMXW MRUYMVMIW ERH HVYK JSVQYPEV] ERH FIRIJMX GSZIVEKI MRJSVQEXMSR�

8LI WXERHEVHW ETTP] XS TVIWGVMTXMSR HVYK TPERW TEVXMGMTEXMRK MR XLI 11%tW 4VIWGVMTXMSR (VYK &IRIJMX�

%WTIGXW SJ SYV GPMRMGEP TVSHYGXW EVI EJJIGXIH F] WYGL VIKYPEXMSR FIGEYWI SJ XLI RIIH SJ SYV GYWXSQIVW XS

GSQTP]� EW HMWGYWWIH EFSZI� 'SQTPMERGI [MXL XLIWI VIKYPEXMSRW GSYPH FI FYVHIRWSQI� XMQI�GSRWYQMRK

ERH I\TIRWMZI� ;I EPWS GSYPH FIGSQI WYFNIGX XS JYXYVI PIKMWPEXMSR ERH VIKYPEXMSRW GSRGIVRMRK XLI

HIZIPSTQIRX ERH QEVOIXMRK SJ LIEPXLGEVI WSJX[EVI W]WXIQW� *SV I\EQTPI� VIKYPEXSV] EYXLSVMXMIW WYGL EW

XLI 9�7� (ITEVXQIRX SJ ,IEPXL ERH ,YQER 7IVZMGIWt 'IRXIV JSV 1IHMGEVI ERH 1IHMGEMH 7IVZMGIW QE]

MQTSWI JYRGXMSREPMX] WXERHEVHW [MXL VIKEVH XS IPIGXVSRMG TVIWGVMFMRK ERH ),6 XIGLRSPSKMIW� 8LIWI GSYPH

MRGVIEWI XLI GSWX ERH XMQI RIGIWWEV] XS QEVOIX RI[ WIVZMGIW ERH GSYPH EJJIGX YW MR SXLIV VIWTIGXW RSX

TVIWIRXP] JSVIWIIEFPI�

d )PIGXVSRMG ,IEPXL 6IGSVHW� % RYQFIV SJ MQTSVXERX JIHIVEP ERH WXEXI PE[W KSZIVR XLI YWI ERH GSRXIRX SJ

IPIGXVSRMG LIEPXL VIGSVH W]WXIQW� MRGPYHMRK JVEYH ERH EFYWI PE[W XLEX QE] EJJIGX XLI HSREXMSR SJ WYGL

XIGLRSPSK]� %W E GSQTER] XLEX TVSZMHIW ),6 W]WXIQW XS E ZEVMIX] SJ TVSZMHIVW SJ LIEPXLGEVI� SYV W]WXIQW

ERH WIVZMGIW QYWX FI HIWMKRIH MR E QERRIV XLEX JEGMPMXEXIW SYV GYWXSQIVWt GSQTPMERGI [MXL XLIWI PE[W�

&IGEYWI XLMW MW E XSTMG SJ MRGVIEWMRK WXEXI ERH JIHIVEP VIKYPEXMSR� [I QYWX GSRXMRYI XS QSRMXSV PIKMWPEXMZI

ERH VIKYPEXSV] HIZIPSTQIRXW XLEX QMKLX EJJIGX SYV FYWMRIWW TVEGXMGIW EW XLI] VIPEXI XS ),6 W]WXIQW� ;I

GERRSX TVIHMGX XLI GSRXIRX SV IJJIGX SJ TSWWMFPI JYXYVI VIKYPEXMSR SR SYV FYWMRIWW TVEGXMGIW� %PWS� EW

HIWGVMFIH EFSZI� SYV 8SYGL;SVOW ),6 ERH ,IEPXL1EXMGW ),6 EVI GIVXMJMIH F] '',-8 EW

QIIXMRK '',-8tW GIVXMJMGEXMSR WXERHEVHW JSV JYRGXMSREPMX]� MRXIVSTIVEFMPMX] ERH WIGYVMX]� 3YV JEMPYVI XS

QEMRXEMR '',-8 GIVXMJMGEXMSR SV SXLIV[MWI QIIX MRHYWXV] WXERHEVHW [SYPH EHZIVWIP] MQTEGX SYV FYWMRIWW�

d 'PEMQW 8VERWQMWWMSR� 3YV W]WXIQ IPIGXVSRMGEPP] XVERWQMXW GPEMQW JSV TVIWGVMTXMSR QIHMGEXMSRW

HMWTIRWIH F] TL]WMGMERW XS TEXMIRXWt TE]IVW JSV MQQIHMEXI ETTVSZEP ERH VIMQFYVWIQIRX� *IHIVEP PE[

TVSZMHIW XLEX MX MW FSXL E GMZMP ERH E GVMQMREP ZMSPEXMSR JSV ER] TIVWSR XS WYFQMX� SV GEYWI XS FI

WYFQMXXIH� E GPEMQ XS ER] TE]IV� MRGPYHMRK� [MXLSYX PMQMXEXMSR� 1IHMGEVI� 1IHMGEMH ERH EPP TVMZEXI LIEPXL

TPERW ERH QEREKIH GEVI TPERW� WIIOMRK TE]QIRX JSV ER] WIVZMGIW SV TVSHYGXW XLEX SZIVFMPPW SV FMPPW JSV

MXIQW XLEX LEZI RSX FIIR TVSZMHIH XS XLI TEXMIRX� ;I LEZI MR TPEGI TSPMGMIW ERH TVSGIHYVIW XLEX [I

FIPMIZI EWWYVI XLEX EPP GPEMQW XLEX EVI XVERWQMXXIH F] SYV W]WXIQ EVI EGGYVEXI ERH GSQTPIXI� TVSZMHIH XLEX

XLI MRJSVQEXMSR KMZIR XS YW F] SYV GYWXSQIVW MW EPWS EGGYVEXI ERH GSQTPIXI� -J� LS[IZIV� [I HS RSX

JSPPS[ XLSWI TVSGIHYVIW ERH TSPMGMIW� SV XLI] EVI RSX WYJJMGMIRX XS TVIZIRX MREGGYVEXI GPEMQW JVSQ FIMRK

WYFQMXXIH� [I GSYPH FI WYFNIGX XS PMEFMPMX]� %W HMWGYWWIH EFSZI� XLI ,-4%% 8VERWEGXMSR 7XERHEVHW ERH

XLI ,-4%% 7IGYVMX] 7XERHEVHW EPWS EJJIGX SYV GPEMQW XVERWQMWWMSR WIVZMGIW� WMRGI XLSWI WIVZMGIW QYWX FI

WXVYGXYVIH ERH TVSZMHIH MR E [E] XLEX WYTTSVXW SYV GYWXSQIVWt ,-4%% GSQTPMERGI SFPMKEXMSRW�

*YVXLIVQSVI� XS XLI I\XIRX XLEX XLIVI MW WSQI X]TI SJ WIGYVMX] FVIEGL MX GSYPH LEZI E QEXIVMEP EHZIVWI

IJJIGX�

��



d 1IHMGEP (IZMGIW� 8LI 9�7� *SSH ERH (VYK %HQMRMWXVEXMSR �*(%
 LEW TVSQYPKEXIH E HVEJX TSPMG] JSV XLI

VIKYPEXMSR SJ GSQTYXIV WSJX[EVI TVSHYGXW EW QIHMGEP HIZMGIW YRHIV XLI ���� 1IHMGEP (IZMGI

%QIRHQIRXW XS XLI *IHIVEP *SSH� (VYK ERH 'SWQIXMG %GX� 8S XLI I\XIRX XLEX GSQTYXIV WSJX[EVI MW E

QIHMGEP HIZMGI YRHIV XLI TSPMG]� [I� EW E QERYJEGXYVIV SJ WYGL TVSHYGXW� GSYPH FI VIUYMVIH� HITIRHMRK

SR XLI TVSHYGX� XS VIKMWXIV ERH PMWX SYV TVSHYGXW [MXL XLI *(%� RSXMJ] XLI *(% ERH HIQSRWXVEXI

WYFWXERXMEP IUYMZEPIRGI XS SXLIV TVSHYGXW SR XLI QEVOIX FIJSVI QEVOIXMRK WYGL TVSHYGXW� SV SFXEMR *(%

ETTVSZEP F] HIQSRWXVEXMRK WEJIX] ERH IJJIGXMZIRIWW FIJSVI QEVOIXMRK E TVSHYGX� (ITIRHMRK SR XLI

MRXIRHIH YWI SJ E HIZMGI� XLI *(% GSYPH VIUYMVI YW XS SFXEMR I\XIRWMZI HEXE JVSQ GPMRMGEP WXYHMIW XS

HIQSRWXVEXI WEJIX] SV IJJIGXMZIRIWW SV WYFWXERXMEP IUYMZEPIRGI� -J XLI *(% VIUYMVIW XLMW HEXE� [I [SYPH

FI VIUYMVIH XS SFXEMR ETTVSZEP SJ ER MRZIWXMKEXMSREP HIZMGI I\IQTXMSR FIJSVI YRHIVXEOMRK GPMRMGEP XVMEPW�

'PMRMGEP XVMEPW GER XEOI I\XIRHIH TIVMSHW SJ XMQI XS GSQTPIXI� ;I GERRSX TVSZMHI EWWYVERGIW XLEX XLI

*(% [MPP ETTVSZI SV GPIEV E HIZMGI EJXIV XLI GSQTPIXMSR SJ WYGL XVMEPW� -R EHHMXMSR� XLIWI TVSHYGXW [SYPH

FI WYFNIGX XS XLI *IHIVEP *SSH� (VYK ERH 'SWQIXMG %GXtW KIRIVEP GSRXVSPW� MRGPYHMRK XLSWI VIPEXMRK XS

KSSH QERYJEGXYVMRK TVEGXMGIW ERH EHZIVWI I\TIVMIRGI VITSVXMRK� %PXLSYKL MX MW RSX TSWWMFPI XS ERXMGMTEXI

XLI JMREP JSVQ SJ XLI *(%tW TSPMG] [MXL VIKEVH XS GSQTYXIV WSJX[EVI� [I I\TIGX XLEX XLI *(% MW PMOIP] XS

FIGSQI MRGVIEWMRKP] EGXMZI MR VIKYPEXMRK GSQTYXIV WSJX[EVI MRXIRHIH JSV YWI MR LIEPXLGEVI WIXXMRKW

VIKEVHPIWW SJ [LIXLIV XLI HVEJX MW JMREPM^IH SV GLERKIH� 8LI *(% GER MQTSWI I\XIRWMZI VIUYMVIQIRXW

KSZIVRMRK TVI� ERH TSWX�QEVOIX GSRHMXMSRW PMOI WIVZMGI MRZIWXMKEXMSR� ETTVSZEP� PEFIPMRK ERH

QERYJEGXYVMRK� -R EHHMXMSR� XLI *(% GER MQTSWI I\XIRWMZI VIUYMVIQIRXW KSZIVRMRK HIZIPSTQIRX

GSRXVSPW ERH UYEPMX] EWWYVERGI TVSGIWWIW�

d I�(IXEMPMRK� 3YV TLEVQEGIYXMGEP ERH QIHMGEP HIZMGI GPMIRXW YWI TL]WMGMERW MRXIVEGXMZI I�(IXEMPMRK

TVSKVEQW XS TVSZMHI TL]WMGMERW [MXL ZEPYEFPI ERH YT�XS�HEXI MRJSVQEXMSR EFSYX ZEVMSYW QIHMGEXMSRW ERH

QIHMGEP TVSHYGXW� EW [IPP EW XS GSPPIGX JIIHFEGO JVSQ TL]WMGMER STMRMSR PIEHIVW ERH SXLIV I\TIVXW�

4LEVQEGIYXMGEP QEVOIXMRK EGXMZMXMIW EVI WYFNIGX XS ZEVMSYW JIHIVEP ERH WXEXI VIKYPEXSV] ERH GSQTPMERGI

MRMXMEXMZIW� MRGPYHMRK ER MRHYWXV]�WTSRWSVIH IXLMGW MRMXMEXMZI HIZIPSTIH F] XLI 4LEVQEGIYXMGEP 6IWIEVGL

ERH 1ERYJEGXYVIVW SJ %QIVMGE �4L61% 'SHI
 ERH XLI JMREP 'SQTPMERGI 4VSKVEQ +YMHERGI JSV

4LEVQEGIYXMGEP 1ERYJEGXYVIVW MWWYIH SR %TVMP ��� ���� F] XLI ,,7 3JJMGI SJ -RWTIGXSV +IRIVEP �3-+
�

7YGL MRMXMEXMZIW� WSQI SJ [LMGL EVI VIUYMVIH ERH WSQI SJ [LMGL EVI ZSPYRXEV]� EVXMGYPEXI GSRGIVRW�

VIGSQQIRHEXMSRW ERH WXERHEVHW GSRGIVRMRK E ZEVMIX] SJ TLEVQEGIYXMGEP TVSHYGX QEVOIXMRK EGXMZMXMIW ERH

MWWYIW� MRGPYHMRK I�(IXEMPMRK� OMGOFEGOW� HMWGSYRXW� W[MXGLMRK EVVERKIQIRXW� VIWIEVGL�GSRWYPXMRK�

EHZMWSV] TE]QIRXW� VIPEXMSRWLMTW [MXL SXLIV LIEPXLGEVI TVSZMHIVW� MRGPYHMRK TL]WMGMERW� ERH KMJXW�

IRXIVXEMRQIRX�SXLIV VIQYRIVEXMSR� %HHMXMSREPP]� EW E WIRHIV SJ IPIGXVSRMG QEMP MR GSRRIGXMSR [MXL WSQI

SJ SYV IHYGEXMSREP TVSKVEQW� [I EVI WYFNIGX XS XLI '%2�74%1 %GX SJ ���� ERH SXLIV WXEXI ERH JIHIVEP

PE[W VIKYPEXMRK WIRHIVW SJ IPIGXVSRMG QEMP JSV GSQQIVGMEP TYVTSWIW� ;I FIPMIZI XLEX SYV TVSKVEQW ERH

EGXMZMXMIW GSQTP] [MXL ETTPMGEFPI JIHIVEP ERH WXEXI PE[W ERH VIKYPEXMSRW ERH EVI GSRWMWXIRX [MXL 4L61%

'SHI ERH 3-+ MRMXMEXMZIW� ,S[IZIV� MJ SYV TL]WMGMER IHYGEXMSREP TVSKVEQW [IVI JSYRH XS FI GSRHYGXIH

MR E QERRIV MRGSRWMWXIRX [MXL WYGL JIHIVEP ERH WXEXI PE[W� VIKYPEXMSRW SV MRMXMEXMZIW� SV MJ [I EVI VIUYMVIH

XS QEXIVMEPP] GLERKI XLI [E] MR [LMGL [I HS FYWMRIWW MR SVHIV XS GSRJSVQ [MXL WYGL PE[W� VIKYPEXMSRW

ERH MRMXMEXMZIW� SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW [SYPH FI EHZIVWIP] EJJIGXIH�

d 0MGIRWYVI ERH 4L]WMGMER (MWTIRWMRK� %W E VITEGOEKIV ERH HMWXVMFYXSV SJ HVYKW� [I EVI WYFNIGX XS

VIKYPEXMSR F] ERH PMGIRWYVI [MXL XLI *(%� XLI (VYK )RJSVGIQIRX %KIRG] �()%
 ERH ZEVMSYW WXEXI

EKIRGMIW XLEX VIKYPEXI [LSPIWEPIVW SV HMWXVMFYXSVW� %QSRK XLI VIKYPEXMSRW ETTPMGEFPI XS SYV VITEGOEKMRK

STIVEXMSR EVI XLI *(%tW qKSSH QERYJEGXYVMRK TVEGXMGIW�r ;I EVI WYFNIGX XS TIVMSHMG MRWTIGXMSRW SJ SYV

JEGMPMXMIW F] VIKYPEXSV] EYXLSVMXMIW XS GSRJMVQ XLEX [I LEZI TSPMGMIW ERH TVSGIHYVIW MR TPEGI MR SVHIV XS

GSQTP] [MXL ETTPMGEFPI PIKEP VIUYMVIQIRXW� &IGEYWI XLI *(%tW KSSH QERYJEGXYVMRK TVEGXMGIW [IVI

HIWMKRIH XS KSZIVR XLI QERYJEGXYVI� VEXLIV XLER XLI VITEGOEKMRK� SJ HVYKW� [I JEGI PIKEP YRGIVXEMRX]

GSRGIVRMRK XLI ETTPMGEXMSR SJ WSQI EWTIGXW SJ XLIWI VIKYPEXMSRW ERH SJ XLI WXERHEVHW XLEX XLI *(% [MPP

IRJSVGI� -J [I HS RSX QEMRXEMR EPP RIGIWWEV] PMGIRWIW� SV XLI *(% HIGMHIW XS WYFWXERXMEPP] QSHMJ] XLI

QERRIV MR [LMGL MX LEW LMWXSVMGEPP] IRJSVGIH MXW KSSH QERYJEGXYVMRK TVEGXMGI VIKYPEXMSRW EKEMRWX HVYK

VITEGOEKIVW SV XLI *(% SV ()% JMRHW ER] ZMSPEXMSRW HYVMRK SRI SJ XLIMV TIVMSHMG MRWTIGXMSRW� [I GSYPH

FI WYFNIGX XS PMEFMPMX]� ERH SYV STIVEXMSRW GSYPH FI WLYX HS[R� -R EHHMXMSR XS VIKMWXVEXMSR�PMGIRWYVI ERH

��



�KSSH QERYJEGXYVMRK TVEGXMGIW� GSQTPMERGI MWWYIW� JIHIVEP ERH GIVXEMR WXEXI PE[W VIUYMVI VIGSVHOIITMRK

ERH E HVYK TIHMKVII [LIR E GSQTER] MW MRZSPZIH MR XLI HMWXVMFYXMSR SJ TVIWGVMTXMSR HVYKW� 9RHIV XLI

TIHMKVII VIUYMVIQIRXW� IEGL TIVWSR [LS MW IRKEKIH MR XLI [LSPIWEPI HMWXVMFYXMSR SJ E TVIWGVMTXMSR HVYK

MR MRXIVWXEXI GSQQIVGI� [LS MW RSX XLI QERYJEGXYVIV SV ER EYXLSVM^IH HMWXVMFYXSV SJ VIGSVH JSV XLEX HVYK�

QYWX TVSZMHI XS XLI TIVWSR [LS VIGIMZIW XLI HVYK� E TIHMKVII JSV XLEX HVYK� % HVYK TIHMKVII MW E

WXEXIQIRX SJ SVMKMR XLEX MHIRXMJMIW IEGL TVMSV WEPI� TYVGLEWI� SV XVEHI SJ E HVYK� 7XEXI PE[W MR XLMW EVIE EVI

RSX GSRWMWXIRX [MXL VIWTIGX XS XLIMV VIUYMVIQIRXW� ERH XLYW XLI GSQTER] RIIHW XS GEVIJYPP] QSRMXSV PIKEP

HIZIPSTQIRXW MR XLMW EVIE� 8S XLI I\XIRX [I EVI JSYRH XS ZMSPEXI ER] ETTPMGEFPI JIHIVEP SV WXEXI PE[

VIPEXIH XS HVYK TIHMKVII VIUYMVIQIRXW� ER] WYGL ZMSPEXMSR GSYPH EHZIVWIP] EJJIGX SYV FYWMRIWW�

d ;LMPI TL]WMGMER HMWTIRWMRK SJ QIHMGEXMSRW JSV TVSJMX MW EPPS[IH MR QSWX WXEXIW� MX MW PMQMXIH MR E JI[

WXEXIW� -X MW TSWWMFPI XLEX GIVXEMR WXEXIW QE] IREGX JYVXLIV PIKMWPEXMSR SV VIKYPEXMSRW TVSLMFMXMRK�

VIWXVMGXMRK SV JYVXLIV VIKYPEXMRK TL]WMGMER HMWTIRWMRK� 7MQMPEVP]� [LMPI MR E .YP] ���� 3TMRMSR XLI

%QIVMGER 1IHMGEP %WWSGMEXMSRtW 'SYRGMP SR )XLMGEP ERH .YHMGMEP %JJEMVW �').%
 TVSZMHIW� MR

VIPIZERX TEVX� XLEX q4L]WMGMERW QE] HMWTIRWI HVYKW [MXLMR XLIMV SJJMGI TVEGXMGIW TVSZMHIH WYGL

HMWTIRWMRK TVMQEVMP] FIRIJMXW XLI TEXMIRX�r XLI %QIVMGER 1IHMGEP %WWSGMEXMSR LEW LMWXSVMGEPP] XEOIR

MRGSRWMWXIRX TSWMXMSRW SR TL]WMGMER HMWTIRWMRK� 4EWX VITSVXW SJ XLI ').% LEZI STTSWIH XLI MR�SJJMGI

WEPI SJ LIEPXL�VIPEXIH TVSHYGXW F] TL]WMGMERW� ERH MX MW TSWWMFPI XLEX XLI ').% QE] MR XLI JYXYVI

STTSWI XLI MR�SJJMGI WEPI SJ LIEPXL�VIPEXIH TVSHYGXW F] TL]WMGMERW� %R] WYGL WXEXI PIKMWPEXMZI

TVSLMFMXMSRW SV ').% STTSWMXMSR SJ TL]WMGMER HMWTIRWMRK GSYPH EHZIVWIP] EJJIGX SYV FYWMRIWW�

JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW�

d 'SRKVIWW IREGXIH WMKRMJMGERX TVSLMFMXMSRW EKEMRWX TL]WMGMER WIPJ�VIJIVVEPW MR XLI 3QRMFYW &YHKIX

6IGSRGMPMEXMSR %GX SJ ����� 8LMW PE[� GSQQSRP] VIJIVVIH XS EW q7XEVO --�r ETTPMIW XS TL]WMGMER

HMWTIRWMRK SJ SYXTEXMIRX TVIWGVMTXMSR HVYKW XLEX EVI VIMQFYVWEFPI F] 1IHMGEVI SV 1IHMGEMH� 7XEVO --�

LS[IZIV� MRGPYHIW ER I\GITXMSR JSV XLI TVSZMWMSR SJ MR�SJJMGI ERGMPPEV] WIVZMGIW� MRGPYHMRK E

TL]WMGMERtW HMWTIRWMRK SJ SYXTEXMIRX TVIWGVMTXMSR HVYKW� TVSZMHIH XLEX XLI TL]WMGMER QIIXW WTIGMJMIH

VIUYMVIQIRXW� ;I FIPMIZI XLEX XLI TL]WMGMERW [LS YWI SYV W]WXIQ SV HMWTIRWI HVYKW HMWXVMFYXIH F] YW

EVI E[EVI SJ XLIWI VIUYMVIQIRXW� FYX [I HS RSX QSRMXSV XLIMV GSQTPMERGI ERH LEZI RS EWWYVERGI XLEX

XLI TL]WMGMERW EVI MR QEXIVMEP GSQTPMERGI [MXL 7XEVO --� -J MX [IVI HIXIVQMRIH XLEX XLI TL]WMGMERW

[LS YWI SYV W]WXIQ SV HMWTIRWI TLEVQEGIYXMGEPW TYVGLEWIH JVSQ YW [IVI RSX MR GSQTPMERGI [MXL

7XEVO --� MX GSYPH LEZI ER EHZIVWI IJJIGX SR SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ

STIVEXMSRW�

d %W E HMWXVMFYXSV SJ TVIWGVMTXMSR HVYKW XS TL]WMGMERW� [I EVI WYFNIGX XS XLI JIHIVEP ERXM�OMGOFEGO

WXEXYXI� [LMGL ETTPMIW XS 1IHMGEVI� 1IHMGEMH ERH SXLIV WXEXI ERH JIHIVEP TVSKVEQW� 8LI JIHIVEP ERXM�

OMGOFEGO WXEXYXI TVSLMFMXW XLI WSPMGMXEXMSR� SJJIV� TE]QIRX SV VIGIMTX SJ VIQYRIVEXMSR MR VIXYVR JSV

VIJIVVEPW SV XLI TYVGLEWI� SV MR VIXYVR JSV VIGSQQIRHMRK SV EVVERKMRK JSV XLI VIJIVVEP SV TYVGLEWI� SJ

KSSHW� MRGPYHMRK HVYKW� GSZIVIH F] XLI TVSKVEQW� 8LI JIHIVEP ERXM�OMGOFEGO WXEXYXI TVSZMHIW E

RYQFIV SJ WXEXYXSV] I\GITXMSRW ERH VIKYPEXSV] qWEJI LEVFSVWr JSV TEVXMGYPEV X]TIW SJ XVERWEGXMSRW�

;I FIPMIZI XLEX SYV EVVERKIQIRXW [MXL SYV GYWXSQIVW EVI MR QEXIVMEP GSQTPMERGI [MXL XLI ERXM�

OMGOFEGO WXEXYXI ERH VIPIZERX WEJI LEVFSVW� 1ER] WXEXIW LEZI WMQMPEV JVEYH ERH EFYWI PE[W� ERH [I

FIPMIZI XLEX [I EVI MR QEXIVMEP GSQTPMERGI [MXL XLSWI PE[W� -J� LS[IZIV� MX [IVI HIXIVQMRIH XLEX [I�

EW E HMWXVMFYXSV SJ TVIWGVMTXMSR HVYKW XS TL]WMGMERW� [IVI RSX MR GSQTPMERGI [MXL XLI JIHIVEP ERXM�

OMGOFEGO WXEXYXI� [I GSYPH FI WYFNIGX XS PMEFMPMX]� ERH SYV STIVEXMSRW GSYPH FI GYVXEMPIH� 1SVISZIV� MJ

XLI EGXMZMXMIW SJ SYV GYWXSQIVW SV SXLIV IRXMX] [MXL [LMGL [I LEZI E FYWMRIWW VIPEXMSRWLMT [IVI JSYRH

XS GSRWXMXYXI E ZMSPEXMSR SJ XLI JIHIVEP ERXM�OMGOFEGO PE[ ERH [I� EW E VIWYPX SJ XLI TVSZMWMSR SJ

TVSHYGXW SV WIVZMGIW XS WYGL GYWXSQIV SV IRXMX]� [IVI JSYRH XS LEZI ORS[MRKP] TEVXMGMTEXIH MR WYGL

EGXMZMXMIW� [I GSYPH FI WYFNIGX XS WERGXMSR SV PMEFMPMX] YRHIV WYGL PE[W� MRGPYHMRK GMZMP ERH�SV

GVMQMREP TIREPXMIW� EW [IPP EW I\GPYWMSR JVSQ KSZIVRQIRX LIEPXL TVSKVEQW� %W E VIWYPX SJ I\GPYWMSR

JVSQ KSZIVRQIRX LIEPXL TVSKVEQW� RIMXLIV TVSHYGXW RSV WIVZMGIW GSYPH FI TVSZMHIH XS ER]

FIRIJMGMEVMIW SJ ER] JIHIVEP LIEPXLGEVI TVSKVEQ�

��



-RGVIEWIH KSZIVRQIRX MRZSPZIQIRX MR LIEPXLGEVI GSYPH EHZIVWIP] EJJIGX SYV FYWMRIWW�

9�7� LIEPXLGEVI W]WXIQ VIJSVQ YRHIV XLI 1IHMGEVI 4VIWGVMTXMSR (VYK� -QTVSZIQIRX ERH 1SHIVRM^EXMSR %GX

SJ ����� ERH SXLIV MRMXMEXMZIW EX FSXL XLI JIHIVEP ERH WXEXI PIZIP� GSYPH MRGVIEWI KSZIVRQIRX MRZSPZIQIRX MR

LIEPXLGEVI� PS[IV VIMQFYVWIQIRX VEXIW ERH SXLIV[MWI GLERKI XLI FYWMRIWW IRZMVSRQIRX SJ SYV GYWXSQIVW ERH XLI

SXLIV IRXMXMIW [MXL [LMGL [I LEZI E FYWMRIWW VIPEXMSRWLMT� ;LMPI RS JIHIVEP TVMGI GSRXVSPW EVI MRGPYHIH MR XLI

1IHMGEVI 4VIWGVMTXMSR (VYK� -QTVSZIQIRX ERH 1SHIVRM^EXMSR %GX� ER] PIKMWPEXMSR XLEX VIHYGIW TL]WMGMER

MRGIRXMZIW XS HMWTIRWI QIHMGEXMSRW MR XLIMV SJJMGIW GSYPH EHZIVWIP] EJJIGX TL]WMGMER EGGITXERGI SJ SYV TVSHYGXW�

;I GERRSX TVIHMGX [LIXLIV SV [LIR JYXYVI LIEPXLGEVI VIJSVQ MRMXMEXMZIW EX XLI JIHIVEP SV WXEXI PIZIP SV SXLIV

MRMXMEXMZIW EJJIGXMRK SYV FYWMRIWW [MPP FI TVSTSWIH� IREGXIH SV MQTPIQIRXIH SV [LEX MQTEGX XLSWI MRMXMEXMZIW QE]

LEZI SR SYV FYWMRIWW� JMRERGMEP GSRHMXMSR SV VIWYPXW SJ STIVEXMSRW� 3YV GYWXSQIVW ERH XLI SXLIV IRXMXMIW [MXL

[LMGL [I LEZI E FYWMRIWW VIPEXMSRWLMT GSYPH VIEGX XS XLIWI MRMXMEXMZIW ERH XLI YRGIVXEMRX] WYVVSYRHMRK XLIWI

TVSTSWEPW F] GYVXEMPMRK SV HIJIVVMRK MRZIWXQIRXW� MRGPYHMRK XLSWI JSV SYV TVSHYGXW ERH WIVZMGIW� %HHMXMSREPP]�

KSZIVRQIRX VIKYPEXMSR GSYPH EPXIV XLI GPMRMGEP [SVOJPS[ SJ TL]WMGMERW� LSWTMXEPW ERH SXLIV LIEPXLGEVI

TEVXMGMTERXW� XLIVIF] PMQMXMRK XLI YXMPMX] SJ SYV TVSHYGXW ERH WIVZMGIW XS I\MWXMRK ERH TSXIRXMEP GYWXSQIVW ERH

GYVXEMPMRK FVSEH EGGITXERGI SJ SYV TVSHYGXW ERH WIVZMGIW� *YVXLIV I\EQTPIW SJ KSZIVRQIRX MRZSPZIQIRX GSYPH

MRGPYHI VIUYMVMRK XLI WXERHEVHM^EXMSR SJ XIGLRSPSK] VIPEXMRK XS ),6tW� TVSZMHMRK GYWXSQIVW [MXL MRGIRXMZIW XS

EHSTX ),6 WSPYXMSRW SV HIZIPSTMRK E PS[�GSWX KSZIVRQIRX WTSRWSVIH ),6 WSPYXMSR� WYGL EW :MWX%�3JJMGI ),6�

%HHMXMSREPP]� RI[ WEJI LEVFSVW XS XLI JIHIVEP %RXM�/MGOFEGO 7XEXYXI ERH GSVVIWTSRHMRK I\GITXMSRW XS XLI JIHIVEP

7XEVO PE[ QE] EPXIV XLI GSQTIXMXMZI PERHWGETI� EW WYGL RI[ WEJI LEVFSVW ERH I\GITXMSRW EPPS[ LSWTMXEPW ERH

GIVXEMR SXLIV HSRSVW XS HSREXI GIVXEMR MXIQW ERH WIVZMGIW YWIH MR IPIGXVSRMG TVIWGVMTXMSR W]WXIQW ERH IPIGXVSRMG

LIEPXL VIGSVHW W]WXIQW� 8LIWI RI[ WEJI LEVFSVW ERH I\GITXMSRW EVI MRXIRHIH XS EGGIPIVEXI XLI EHSTXMSR

SJ IPIGXVSRMG TVIWGVMTXMSR W]WXIQW ERH IPIGXVSRMG LIEPXL VIGSVHW W]WXIQW� ERH XLIVIJSVI TVSZMHI RI[ ERH EXXVEGXMZI

STTSVXYRMXMIW JSV YW XS [SVO [MXL LSWTMXEPW ERH SXLIV HSRSVW [LS [MWL XS TVSZMHI SYV GPMRMGEP WSPYXMSRW XS

TL]WMGMERW� %X XLI WEQI XMQI� WYGL WEJI LEVFSVW ERH I\GITXMSRW QE] VIWYPX MR MRGVIEWIH GSQTIXMXMSR JVSQ

TVSZMHIVW SJ EGYXI ),6 WSPYXMSRW� [LSWI LSWTMXEP GYWXSQIVW QE] WIIO XS HSREXI XLIMV I\MWXMRK EGYXI ),6

WSPYXMSRW XS TL]WMGMERW JSV YWI MR EQFYPEXSV] WIXXMRKW� -R EHHMXMSR� XLI JIHIVEP KSZIVRQIRX ERH WXEXI KSZIVRQIRXW�

MRGPYHMRK *PSVMHE� LEZI MQTSWIH SV QE] MR XLI JYXYVI MQTSWI TIHMKVII VIUYMVIQIRXW JSV TLEVQEGIYXMGEP

HMWXVMFYXMSR� 3YV QIHMGEXMSRW FYWMRIWW MW VIUYMVIH XS GSQTP] [MXL ER] GYVVIRX VIKYPEXMSRW VIPEXMRK XS

TLEVQEGIYXMGEP HMWXVMFYXMSR ERH [MPP FI VIUYMVIH XS GSQTP] [MXL ER] JYXYVI VIKYPEXMSRW ERH WYGL GSQTPMERGI QE]

MQTSWI EHHMXMSREP GSWXW SR SYV FYWMRIWW�

-J XLI IPIGXVSRMG LIEPXLGEVI MRJSVQEXMSR QEVOIX JEMPW XS HIZIPST EW UYMGOP] EW I\TIGXIH� SYV FYWMRIWW�

JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW [MPP FI EHZIVWIP] EJJIGXIH�

8LI IPIGXVSRMG LIEPXLGEVI MRJSVQEXMSR QEVOIX MW MR XLI IEVP] WXEKIW SJ HIZIPSTQIRX ERH MW VETMHP] IZSPZMRK�

% RYQFIV SJ QEVOIX IRXVERXW LEZI MRXVSHYGIH SV HIZIPSTIH TVSHYGXW ERH WIVZMGIW XLEX EVI GSQTIXMXMZI [MXL SRI SV

QSVI GSQTSRIRXW SJ XLI WSPYXMSRW [I SJJIV� ;I I\TIGX XLEX EHHMXMSREP GSQTERMIW [MPP GSRXMRYI XS IRXIV XLMW

QEVOIX� -R RI[ ERH VETMHP] IZSPZMRK MRHYWXVMIW� XLIVI MW WMKRMJMGERX YRGIVXEMRX] ERH VMWO EW XS XLI HIQERH JSV� ERH

QEVOIX EGGITXERGI SJ� VIGIRXP] MRXVSHYGIH TVSHYGXW ERH WIVZMGIW� &IGEYWI XLI QEVOIXW JSV SYV TVSHYGXW ERH

WIVZMGIW EVI RI[ ERH IZSPZMRK� [I EVI RSX EFPI XS TVIHMGX XLI WM^I ERH KVS[XL VEXI SJ XLI QEVOIXW [MXL ER]

GIVXEMRX]� ;I GERRSX EWWYVI ]SY XLEX QEVOIXW JSV SYV TVSHYGXW ERH WIVZMGIW [MPP HIZIPST SV XLEX� MJ XLI] HS� XLI]

[MPP FI WXVSRK ERH GSRXMRYI XS KVS[ EX E WYJJMGMIRX TEGI� -J QEVOIXW JEMP XS HIZIPST� HIZIPST QSVI WPS[P] XLER

I\TIGXIH SV FIGSQI WEXYVEXIH [MXL GSQTIXMXSVW� SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW [MPP FI

EHZIVWIP] EJJIGXIH�

'SRWSPMHEXMSR MR XLI LIEPXLGEVI MRHYWXV] GSYPH EHZIVWIP] EJJIGX SYV FYWMRIWW� JMRERGMEP GSRHMXMSR ERH

VIWYPXW SJ STIVEXMSRW�

1ER] LIEPXLGEVI MRHYWXV] TEVXMGMTERXW EVI GSRWSPMHEXMRK XS GVIEXI MRXIKVEXIH LIEPXLGEVI HIPMZIV] W]WXIQW [MXL

KVIEXIV QEVOIX TS[IV� %W TVSZMHIV RIX[SVOW ERH QEREKIH GEVI SVKERM^EXMSRW GSRWSPMHEXI� XLYW HIGVIEWMRK XLI

RYQFIV SJ QEVOIX TEVXMGMTERXW� GSQTIXMXMSR XS TVSZMHI TVSHYGXW ERH WIVZMGIW PMOI SYVW [MPP FIGSQI QSVI MRXIRWI�

ERH XLI MQTSVXERGI SJ IWXEFPMWLMRK VIPEXMSRWLMTW [MXL OI] MRHYWXV] TEVXMGMTERXW [MPP FIGSQI KVIEXIV� 8LIWI

��



MRHYWXV] TEVXMGMTERXW QE] XV] XS YWI XLIMV QEVOIX TS[IV XS RIKSXMEXI TVMGI VIHYGXMSRW JSV SYV TVSHYGXW ERH

WIVZMGIW� *YVXLIV� GSRWSPMHEXMSR SJ QEREKIQIRX ERH FMPPMRK WIVZMGIW XLVSYKL MRXIKVEXIH HIPMZIV] W]WXIQW QE]

HIGVIEWI HIQERH JSV SYV TVSHYGXW� -J [I [IVI JSVGIH XS VIHYGI SYV TVMGIW� SYV FYWMRIWW [SYPH FIGSQI PIWW

TVSJMXEFPI YRPIWW [I [IVI EFPI XS EGLMIZI GSVVIWTSRHMRK VIHYGXMSRW MR SYV I\TIRWIW�

6MWOW 6IPEXIH XS 3YV 'SQQSR 7XSGO

&IGEYWI SJ GIVXEMR JIEXYVIW SJ SYV SYXWXERHMRK ����	 GSRZIVXMFPI WIRMSV HIFIRXYVIW ERH ERXM�XEOISZIV

TVSZMWMSRW YRHIV (IPE[EVI PE[ ERH MR SYV SVKERM^EXMSREP HSGYQIRXW� E XEOISZIV SJ %PPWGVMTXW QE] FI

HMJJMGYPX� ERH GSYPH TVIZIRX MRZIWXSVW JVSQ SFXEMRMRK ER STXMQEP TVMGI JSV SYV WLEVIW SJ GSQQSR WXSGO MR

XLI IZIRX SJ E XEOISZIV�

;I EVI VIUYMVIH XS MRGVIEWI XLI GSRZIVWMSR VEXI SR SYV ����	 GSRZIVXMFPI WIRMSV HIFIRXYVIW XLEX EVI

GSRZIVXIH MR GSRRIGXMSR [MXL GIVXEMR GLERKI SJ GSRXVSP XVERWEGXMSRW XLEX SGGYV SR SV TVMSV XS .YP] ��� ����� [LMGL

IJJIGXMZIP] MRGVIEWIW XLI GSWX SJ E XEOISZIV SJ XLI GSQTER]� -R EHHMXMSR� MR XLI IZIRX SJ E GLERKI SJ GSRXVSP SJ XLI

GSQTER]� WYFNIGX XS GIVXEMR I\GITXMSRW� LSPHIVW SJ XLI HIFIRXYVIW LEZI XLI VMKLX XS VIUYMVI YW XS VITYVGLEWI MR

GEWL EPP SV ER] TSVXMSR SJ XLIMV HIFIRXYVIW� 8LIWI JIEXYVIW QE] MR GIVXEMR GMVGYQWXERGIW QEOI QSVI HMJJMGYPX SV

HMWGSYVEKI WYGL E XEOISZIV� %HHMXMSREPP]� GIVXEMR TVSZMWMSRW SJ (IPE[EVI PE[ ERH SYV EQIRHIH ERH VIWXEXIH

GIVXMJMGEXI SJ MRGSVTSVEXMSR� EW EQIRHIH� ERH F]�PE[W GSYPH LEZI XLI IJJIGX SJ QEOMRK MX QSVI HMJJMGYPX JSV E XLMVH

TEVX] XS EGUYMVI� SV SJ HMWGSYVEKMRK E XLMVH TEVX] JVSQ EXXIQTXMRK XS EGUYMVI� GSRXVSP SJ YW� 8LIWI TVSZMWMSRW�

d EYXLSVM^I XLI MWWYERGI SJ TVIJIVVIH WXSGO XLEX GER FI GVIEXIH ERH MWWYIH F] SYV &SEVH SJ (MVIGXSVW

[MXLSYX TVMSV WXSGOLSPHIV ETTVSZEP XS MRGVIEWI XLI RYQFIV SJ SYXWXERHMRK WLEVIW ERH HIXIV SV TVIZIRX E

XEOISZIV EXXIQTX�

d TVSLMFMX GSQQSR WXSGOLSPHIV EGXMSR F] [VMXXIR GSRWIRX� XLIVIF] VIUYMVMRK EPP GSQQSR WXSGOLSPHIV

EGXMSRW XS FI XEOIR EX E QIIXMRK SJ SYV GSQQSR WXSGOLSPHIVW�

d TVSLMFMX GYQYPEXMZI ZSXMRK MR XLI IPIGXMSR SJ HMVIGXSVW� [LMGL [SYPH SXLIV[MWI IREFPI PIWW XLER E

QENSVMX] SJ WXSGOLSPHIVW XS IPIGX HMVIGXSV GERHMHEXIW�

d PMQMX XLI EFMPMX] SJ WXSGOLSPHIVW XS GEPP WTIGMEP QIIXMRKW SJ WXSGOLSPHIVW�

d IWXEFPMWL EHZERGI RSXMGI VIUYMVIQIRXW JSV RSQMREXMSRW JSV IPIGXMSR XS SYV &SEVH SJ (MVIGXSVW SV JSV

TVSTSWMRK QEXXIVW XLEX GER FI EGXIH YTSR F] WXSGOLSPHIVW EX WXSGOLSPHIV QIIXMRKW� ERH

d TVSZMHI JSV E GPEWWMJMIH &SEVH SJ (MVIGXSVW� I\TERHMRK XLI XMQI VIUYMVIH XS GLERKI XLI GSQTSWMXMSR SJ E

QENSVMX] SJ HMVIGXSVW�

-R EHHMXMSR� [I EVI WYFNIGX XS XLI ERXM�XEOISZIV TVSZMWMSRW SJ 7IGXMSR ��� SJ XLI (IPE[EVI +IRIVEP

'SVTSVEXMSR 0E[� [LMGL GSYPH LEZI XLI IJJIGX SJ HIPE]MRK SV TVIZIRXMRK E GLERKI MR GSRXVSP SJ YW�

*YXYVI WEPIW SJ SYV GSQQSR WXSGO MR XLI TYFPMG QEVOIX GSYPH EHZIVWIP] EJJIGX XLI XVEHMRK TVMGI SJ SYV

GSQQSR WXSGO XLEX [I QE] MWWYI ERH SYV EFMPMX] XS VEMWI JYRHW MR RI[ WIGYVMXMIW SJJIVMRKW�

*YXYVI WEPIW SJ WYFWXERXMEP EQSYRXW SJ SYV GSQQSR WXSGO MR XLI TYFPMG QEVOIX� SV XLI TIVGITXMSR XLEX WYGL

WEPIW GSYPH SGGYV� GSYPH EHZIVWIP] EJJIGX TVIZEMPMRK XVEHMRK TVMGIW SJ SYV GSQQSR WXSGO ERH GSYPH MQTEMV SYV

EFMPMX] XS VEMWI GETMXEP XLVSYKL JYXYVI SJJIVMRKW SJ IUYMX] SV IUYMX]�VIPEXIH WIGYVMXMIW� %W SJ *IFVYEV] ��� ����� [I

LEH ETTVS\MQEXIP]�

d ���������� WLEVIW SJ GSQQSR WXSGO SYXWXERHMRK�

d ����� WLEVIW SJ GSQQSR WXSGO VIWIVZIH JSV MWWYERGI YTSR I\IVGMWI SJ SYXWXERHMRK [EVVERXW�

d ��������� WLEVIW SJ GSQQSR WXSGO VIWIVZIH ERH EZEMPEFPI JSV MWWYERGI TYVWYERX XS WXSGO STXMSRW ERH

SXLIV E[EVHW SYXWXERHMRK YRHIV SYV WXSGO TPERW EX E [IMKLXIH EZIVEKI I\IVGMWI TVMGI SJ ����� TIV WLEVI�
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d ��������� EHHMXMSREP WLEVIW SJ GSQQSR WXSGO VIWIVZIH ERH EZEMPEFPI JSV MWWYERGI YRHIV SYV WXSGO TPERW�

d ������� WLEVIW SJ YRZIWXIH VIWXVMGXIH GSQQSR WXSGO XS IQTPS]IIW ERH HMVIGXSVW� ERH

d ��������� WLEVIW SJ GSQQSR WXSGO VIWIVZIH JSV MWWYERGI YTSR GSRZIVWMSR SJ SYV SYXWXERHMRK ����	

GSRZIVXMFPI WIRMSV HIFIRXYVIW� 8LI RYQFIV SJ WLEVIW MWWYEFPI YTSR GSRZIVWMSR SJ XLIWI HIFIRXYVIW MW

WYFNIGX XS EHNYWXQIRX JVSQ XMQI XS XMQI TYVWYERX XS ERXM�HMPYXMSR TVSZMWMSRW�

-R GSRRIGXMSR [MXL SYV EGUYMWMXMSR WXVEXIK]� [I QE] MWWYI WLEVIW SJ SYV GSQQSR WXSGO EW GSRWMHIVEXMSR MR

SXLIV EGUYMWMXMSR XVERWEGXMSRW� ;I GERRSX TVIHMGX XLI IJJIGX� MJ ER]� XLEX JYXYVI WEPIW SJ WLEVIW SJ GSQQSR WXSGO SV

XLI EZEMPEFMPMX] SJ WLEVIW SJ GSQQSR WXSGO JSV JYXYVI WEPI [MPP LEZI SR XLI XVEHMRK TVMGI SJ SYV GSQQSR WXSGO�

3YV SYXWXERHMRK ����	 GSRZIVXMFPI WIRMSV HIFIRXYVIW EVI GSRZIVXMFPI EX XLI STXMSR SJ XLI LSPHIVW MRXS WLEVIW

SJ SYV GSQQSR WXSGO� WYFNIGX XS XLI GIVXEMR GSRHMXMSRW WIX JSVXL MR XLI MRHIRXYVI KSZIVRMRK XLIWI HIFIRXYVIW� %R]

WLEVIW SJ GSQQSR WXSGO MWWYIH SR GSRZIVWMSR SJ XLIWI HIFIRXYVIW ERH WYFWIUYIRXP] WSPH [MPP FI JVIIP] XVEHEFPI MR

XLI TYFPMG QEVOIXW [MXLSYX VIWXVMGXMSR� -R EHHMXMSR� [I [MPP FI VIUYMVIH XS VITYVGLEWI XLIWI HIFIRXYVIW JSPPS[MRK

GIVXEMR GLERKI MR GSRXVSP IZIRXW VIPEXMRK XS YW� ERH XLI LSPHIVW SJ XLIWI HIFIRXYVIW [MPP LEZI XLI STXMSR XS VIUYMVI

YW XS TYVGLEWI EPP SV E TSVXMSR SJ XLIMV HIFIRXYVIW SR .YP] ��� ����� .YP] ��� ���� ERH .YP] ��� ����� 8LI

GSRZIVWMSR SJ XLIWI HIFIRXYVIW MRXS GSQQSR WXSGO SV XLI MWWYERGI SJ GSQQSR WXSGO XS TE] XLI TYVGLEWI TVMGI SJ

ER] WYGL HIFIRXYVIW GSYPH VIWYPX MR XLI MWWYERGI SJ E WYFWXERXMEP RYQFIV SJ WLEVIW SJ SYV GSQQSR WXSGO ERH

WYFWXERXMEP HMPYXMSR XS SYV WXSGOLSPHIVW�

3YV MWWYERGI SJ TVIJIVVIH WXSGO GSYPH EHZIVWIP] EJJIGX LSPHIVW SJ SYV GSQQSR WXSGO ERH HMWGSYVEKI E

XEOISZIV�

3YV &SEVH SJ (MVIGXSVW MW EYXLSVM^IH XS MWWYI YT XS ��������� WLEVIW SJ TVIJIVVIH WXSGO [MXLSYX ER] EGXMSR

SR XLI TEVX SJ SYV WXSGOLSPHIVW� 3YV &SEVH SJ (MVIGXSVW EPWS LEW XLI TS[IV� [MXLSYX WXSGOLSPHIV ETTVSZEP� XS WIX

XLI XIVQW SJ ER] WIVMIW SJ TVIJIVVIH WXSGO XLEX QE] FI MWWYIH� MRGPYHMRK ZSXMRK VMKLXW �I\GITX XLEX WLEVIW SJ

TVIJIVVIH WXSGO QE] RSX LEZI QSVI XLER SRI ZSXI TIV WLEVI
� HMZMHIRH VMKLXW� TVIJIVIRGIW SZIV SYV GSQQSR WXSGO

[MXL VIWTIGX XS HMZMHIRHW SV MR XLI IZIRX SJ E HMWWSPYXMSR� PMUYMHEXMSR SV [MRHMRK YT ERH SXLIV XIVQW� -R XLI IZIRX

XLEX [I MWWYI TVIJIVVIH WXSGO MR XLI JYXYVI XLEX LEW TVIJIVIRGI SZIV SYV GSQQSR WXSGO [MXL VIWTIGX XS TE]QIRX SJ

HMZMHIRHW SV YTSR SYV PMUYMHEXMSR� HMWWSPYXMSR SV [MRHMRK YT� SV MJ [I MWWYI TVIJIVVIH WXSGO XLEX MW GSRZIVXMFPI MRXS

SYV GSQQSR WXSGO EX KVIEXIV XLER E SRI�XS�SRI VEXMS� XLI ZSXMRK ERH SXLIV VMKLXW SJ XLI LSPHIVW SJ SYV GSQQSR

WXSGO SV XLI QEVOIX TVMGI SJ SYV GSQQSR WXSGO GSYPH FI EHZIVWIP] EJJIGXIH� -R EHHMXMSR� XLI EFMPMX] SJ SYV &SEVH

SJ (MVIGXSVW XS MWWYI WLEVIW SJ TVIJIVVIH WXSGO [MXLSYX ER] EGXMSR SR XLI TEVX SJ SYV WXSGOLSPHIVW QE] MQTIHI E

XEOISZIV SJ YW ERH TVIZIRX E XVERWEGXMSR JEZSVEFPI XS XLI LSPHIVW SJ SYV GSQQSR WXSGO�

*EMPYVI XS QEMRXEMR IJJIGXMZI MRXIVREP GSRXVSPW MR EGGSVHERGI [MXL 7IGXMSR ��� SJ XLI 7EVFERIW�3\PI] %GX SJ

���� GSYPH LEZI ER EHZIVWI IJJIGX SR SYV FYWMRIWW ERH XLI XVEHMRK TVMGI SJ SYV GSQQSR WXSGO�

-J [I JEMP XS QEMRXEMR XLI EHIUYEG] SJ SYV MRXIVREP GSRXVSPW� MR EGGSVHERGI [MXL XLI VIUYMVIQIRXW SJ

7IGXMSR ��� SJ XLI 7EVFERIW�3\PI] %GX SJ ���� ERH EW WYGL WXERHEVHW EVI QSHMJMIH� WYTTPIQIRXIH SV EQIRHIH

JVSQ XMQI XS XMQI� [I QE] RSX FI EFPI XS IRWYVI XLEX [I GER GSRGPYHI SR ER SRKSMRK FEWMW XLEX [I LEZI IJJIGXMZI

MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK MR EGGSVHERGI [MXL 7IGXMSR ��� SJ XLI 7EVFERIW�3\PI] %GX SJ �����

*EMPYVI XS EGLMIZI ERH QEMRXEMR ER IJJIGXMZI MRXIVREP GSRXVSP IRZMVSRQIRX GSYPH LEZI ER EHZIVWI IJJIGX SR XLI

TVMGI SJ SYV GSQQSR WXSGO�

8LI QEVOIX TVMGI SJ SYV GSQQSR WXSGO LEW FIIR ERH QE] GSRXMRYI XS FI ZSPEXMPI�

8LI QEVOIX TVMGI SJ SYV GSQQSR WXSGO MW ZSPEXMPI ERH GSYPH JPYGXYEXI WMKRMJMGERXP] MR VIWTSRWI XS XLI JEGXSVW

HIWGVMFIH EFSZI ERH SXLIV JEGXSVW� QER] SJ [LMGL EVI FI]SRH SYV GSRXVSP� MRGPYHMRK�

d EGXYEP SV ERXMGMTEXIH ZEVMEXMSRW MR SYV UYEVXIVP] STIVEXMRK VIWYPXW�
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2IX MRGSQI �PSWW
 TIV WLEVIhFEWMG � � � � � � � � � � � � � � � � ����� ����� ����� ������
 ������


2IX MRGSQI �PSWW
 TIV WLEVIhHMPYXIH � � � � � � � � � � � � � � � ����� ����� ����� ������
 ������


;IMKLXIH�EZIVEKI WLEVIW YWIH MR GSQTYXMRK FEWMG RIX

MRGSQI �PSWW
 TIV WLEVI � � � � � � � � � � � � � � � � � � � � � � � � ������ ������ ������ ������ ������

;IMKLXIH�EZIVEKI WLEVIW YWIH MR GSQTYXMRK HMPYXIH RIX

MRGSQI �PSWW
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3XLIV 3TIVEXMRK (EXE�
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%W SJ (IGIQFIV ���

���� ���� ���� ���� ����

'SRWSPMHEXIH &EPERGI 7LIIX (EXE�

'EWL� GEWL IUYMZEPIRXW ERH QEVOIXEFPI WIGYVMXMIW � � � � � � � ������� �������� �������� ������� �������

;SVOMRK GETMXEP � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������ ������� ������ ������ ������

+SSH[MPP ERH MRXERKMFPI EWWIXW� RIX � � � � � � � � � � � � � � � � � � ������� ������ ������ ������ �����

8SXEP EWWIXW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������� ������� ������� ������� �������

0SRK�XIVQ HIFX � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������ ������ ������ h h

8SXEP WXSGOLSPHIVWt IUYMX] � � � � � � � � � � � � � � � � � � � � � � � � � ������� ������ ������ ������ ������
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3R 1EVGL �� ����� %PPWGVMTXW GSQTPIXIH MXW EGUYMWMXMSR SJ %� ,IEPXL 7]WXIQW� -RG� �q%�r
� [LIVIF]

%PPWGVMTXW EGUYMVIH EPP SJ XLI SYXWXERHMRK IUYMX] MRXIVIWXW SJ %� JSV EKKVIKEXI GSRWMHIVEXMSR SJ �������� MR

GEWL ERH ����� WLEVIW SJ %PPWGVMTXW GSQQSR WXSGO�

��

3R %YKYWX �� ����� %PPWGVMTXW EGUYMVIH ���	 SJ XLI SYXWXERHMRK GSQQSR WXSGO SJ %-'� 3R %YKYWX �� �����

%PPWGVMTXW EGUYMVIH GIVXEMR EWWIXW ERH EWWYQIH GIVXEMR PMEFMPMXMIW SJ 6\'IRXVMG�

��

-R .YP] ����� %PPWGVMTXW ERRSYRGIH ERH FIKER MQTPIQIRXEXMSR SJ E VIWXVYGXYVMRK TPER� (YVMRK �����

%PPWGVMTXW VIGSVHIH ���� JSV WIZIVERGI GSWXW MR GSRRIGXMSR [MXL XLI HITEVXYVI SJ XLI JSVQIV GLMIJ JMRERGMEP

SJJMGIV ERH ER EHHMXMSREP GLEVKI SJ ���� JSV VIQEMRMRK [SVOJSVGI VIHYGXMSRW�

��



-XIQ �� 1EREKIQIRXtW (MWGYWWMSR ERH %REP]WMW SJ *MRERGMEP 'SRHMXMSR ERH 6IWYPXW SJ 3TIVEXMSRW

8LI JSPPS[MRK HMWGYWWMSR ERH EREP]WMW WLSYPH FI VIEH XSKIXLIV [MXL q7IPIGXIH *MRERGMEP (EXEr ERH SYV

GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ERH VIPEXIH RSXIW MRGPYHIH IPWI[LIVI MR XLMW VITSVX� 8LMW HMWGYWWMSR GSRXEMRW

GIVXEMR JSV[EVH�PSSOMRK WXEXIQIRXW XLEX MRZSPZI VMWOW� YRGIVXEMRXMIW ERH EWWYQTXMSRW� =SY WLSYPH VIEH XLI

GEYXMSREV] WXEXIQIRXW QEHI MR XLMW VITSVX EW ETTP]MRK XS VIPEXIH JSV[EVH�PSSOMRK WXEXIQIRXW [LIVIZIV XLI]

ETTIEV MR XLMW VITSVX� 3YV EGXYEP VIWYPXW QE] FI QEXIVMEPP] HMJJIVIRX JVSQ XLI VIWYPXW [I HMWGYWW MR XLI JSV[EVH�

PSSOMRK WXEXIQIRXW HYI XS GIVXEMR JEGXSVW� MRGPYHMRK XLSWI HMWGYWWIH MR q6MWO *EGXSVWr ERH SXLIV WIGXMSRW SJ XLMW

VITSVX�

3ZIVZMI[

%PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW� -RG� MW E PIEHMRK TVSZMHIV SJ GPMRMGEP WSJX[EVI� GSRRIGXMZMX] ERH MRJSVQEXMSR

WSPYXMSRW XLEX TL]WMGMERW YWI XS MQTVSZI XLI UYEPMX] SJ LIEPXLGEVI� 3YV FYWMRIWWIW TVSZMHI MRRSZEXMZI WSPYXMSRW

XLEX MRJSVQ TL]WMGMERW [MXL NYWX VMKLX� NYWX MR XMQI MRJSVQEXMSR� GSRRIGX TL]WMGMERW XS IEGL SXLIV ERH XS XLI IRXMVI

GSQQYRMX] SJ GEVI� ERH XVERWJSVQ LIEPXLGEVI� MQTVSZMRK FSXL XLI UYEPMX] ERH IJJMGMIRG] SJ GEVI� ;I TVSZMHI

GPMRMGEP WSJX[EVI ETTPMGEXMSRW� MRGPYHMRK )PIGXVSRMG ,IEPXL 6IGSVH �),6
� TVEGXMGI QEREKIQIRX� IPIGXVSRMG

TVIWGVMFMRK� )QIVKIRG] (ITEVXQIRX -RJSVQEXMSR 7]WXIQ �)(-7
� LSWTMXEP GEVI QEREKIQIRX ERH HSGYQIRX

MQEKMRK WSPYXMSRW XLVSYKL SYV GPMRMGEP WSPYXMSRW FYWMRIWWIW� %HHMXMSREPP]� [I TVSZMHI GPMRMGEP IHYGEXMSR ERH

MRJSVQEXMSR WSPYXMSRW JSV TL]WMGMERW ERH TEXMIRXW XLVSYKL SYV TL]WMGMERW MRXIVEGXMZI FYWMRIWW YRMX� EPSRK [MXL

TL]WMGMER�TEXMIRX GSRRIGXMZMX] WSPYXMSRW XLVSYKL SYV TEVXRIVWLMT [MXL 1IHIQ� ;I EPWS TVSZMHI TVITEGOEKIH

QIHMGEXMSR JYPJMPPQIRX WIVZMGIW XLVSYKL SYV QIHMGEXMSR WIVZMGIW FYWMRIWW YRMX�

;I VITSVX SYV JMRERGMEP VIWYPXW YXMPM^MRK XLVII FYWMRIWW WIKQIRXW� WSJX[EVI ERH VIPEXIH WIVZMGIW WIKQIRX�

MRJSVQEXMSR WIVZMGIW WIKQIRX� ERH TVITEGOEKIH QIHMGEXMSRW WIKQIRX� 8LI WSJX[EVI ERH VIPEXIH WIVZMGIW WIKQIRX

GSRWMWXW SJ GPMRMGEP WSJX[EVI WSPYXMSRW SJJIVIH F] SYV GPMRMGEP WSPYXMSRW FYWMRIWW YRMX� WYGL EW 'ERST]�

,IEPXL1EXMGW� 8SYGL;SVOW� ERH 8SYGL7GVMTX SJJIVMRKW� 8SYGL;SVOW )PIGXVSRMG ,IEPXL 6IGSVH MW ER E[EVH�

[MRRMRK ),6 WSPYXMSR HIWMKRIH XS IRLERGI TL]WMGMER TVSHYGXMZMX] YWMRK 8EFPIX 4'W� [MVIPIWW LERHLIPH HIZMGIW

SV HIWOXST [SVOWXEXMSRW JSV XLI TYVTSWI SJ EYXSQEXMRK XLI QSWX GSQQSR TL]WMGMER EGXMZMXMIW� MRGPYHMRK

TVIWGVMFMRK� HMGXEXMRK� SVHIVMRK PEF XIWXW ERH ZMI[MRK VIWYPXW� HSGYQIRXMRK GPMRMGEP IRGSYRXIVW ERH GETXYVMRK

GLEVKIW� EQSRK SXLIVW� 8SYGL;SVOW 4VEGXMGI 1EREKIQIRX GSQFMRIW WGLIHYPMRK ERH JMRERGMEP QEREKIQIRX XSSPW

MR E WMRKPI TEGOEKI [MXL JYRGXMSREPMX] MRGPYHMRK VYPIW�FEWIH ETTSMRXQIRX WGLIHYPMRK� QYPXM�VIWSYVGI ERH

VIGYVVMRK ETTSMRXQIRX JIEXYVIW� VIJIVVEP ERH IPMKMFMPMX] MRHMGEXSVW� ERH ETTSMRXQIRX ERH GPEMQW QEREKIQIRX�

8SYGL;SVOW ),6 ERH 8SYGL;SVOW 41� [LMGL EVI SJJIVIH MRHMZMHYEPP] ERH EW E GSQFMRIH WSPYXMSR� FSXL LEZI

XLI JYRGXMSREPMX] XS LERHPI XLI GSQTPI\MXMIW SJ PEVKI TL]WMGMER TVEGXMGI KVSYTW [MXL �� SV QSVI TL]WMGMERW�

*SV TL]WMGMER TVEGXMGI KVSYTW [MXL JI[IV XLER �� TL]WMGMERW XLEX EVI WIIOMRK ER ),6� E TVEGXMGI

QEREKIQIRX W]WXIQ� SV E GSQFMRIH ),6 ERH TVEGXMGI QEREKIQIRX WSPYXMSR� [I SJJIV SYV ,IEPXL1EXMGW ),6�

2XMIVTVMWI 4VEGXMGI 1EREKIQIRX ERH ,IEPXL1EXMGW 3JJMGI� [LMGL GSQFMRIW XLI X[S SJJIVMRKW MRXS SRI GSQTPIXI

WSPYXMSR JSV GPMRMGEP ERH FEGO�SJJMGI EYXSQEXMSR�

8SYGL7GVMTX MW ER I�TVIWGVMFMRK WSPYXMSR XLEX TL]WMGMERW GER EGGIWW WIGYVIP] ZME XLI -RXIVRIX XS UYMGOP]�

WEJIP] ERH WIGYVIP] TVIWGVMFI QIHMGEXMSRW� GLIGO JSV HVYK MRXIVEGXMSRW� EGGIWW QIHMGEXMSR LMWXSVMIW� VIZMI[ HVYK

VIJIVIRGI MRJSVQEXMSR� ERH WIRH TVIWGVMTXMSRW HMVIGXP] XS E TLEVQEG] SV QEMP SVHIV JEGMPMX]� 8SYGL7GVMTX GER FI E

WXEVXMRK TSMRX JSV QIHMGEP KVSYTW XS WIEQPIWWP] XVERWMXMSR SZIV XMQI XS E GSQTPIXI ),6� %RSXLIV I�TVIWGVMFMRK

SJJIVMRK� I6\23;� MW ER IEW]�XS�YWI� [IF�FEWIH WSPYXMSR XLEX MW WEJI� WIGYVI� VIUYMVIW RS HS[RPSEHMRK ERH RS

RI[ LEVH[EVI� I6\23; MW EGGIWWMFPI F] -RXIVRIX SR GSQTYXIVW� LERHLIPH HIZMGIW ERH GIPP TLSRIW ERH MW SJJIVIH

JVII SJ GLEVKI XS IZIV] TVIWGVMFIV MR %QIVMGE ZME XLI 2EXMSREP I4VIWGVMFMRK 4EXMIRX 7EJIX] -RMXMEXMZI� E GSEPMXMSR SJ

GSQTERMIW PIH F] %PPWGVMTXW�

3YV SJJIVMRKW JSV LSWTMXEPW XLEX EVI WIIOMRK )(-7 ERH GEVI QEREKIQIRX WSPYXMSRW MRGPYHI ,IEPXL1EXMGW )(�

)Q78%8 ERH 'ERST]� ,IEPXL1EXMGW )( IPIGXVSRMGEPP] WXVIEQPMRIW TVSGIWWIW JSV PEVKI LSWTMXEP )QIVKIRG]

(ITEVXQIRXW� MRGPYHMRK XVEGOMRK� XVMEKI� RYVWI ERH TL]WMGMER GLEVXMRK� HMWTSWMXMSR ERH VITSVXMRK� )Q78%8 SJJIVW

��



WMQMPEV JYRGXMSREPMX] JSV WXVIEQPMRMRK XLI )QIVKIRG] (ITEVXQIRX GEVI TVSGIWW MR WQEPP LSWTMXEPW� 'ERST] MW E

;IF�FEWIH WSPYXMSR XLEX WXVIEQPMRIW ERH WTIIHW XLI TEXMIRX GEVI QEREKIQIRX TVSGIWW F] EYXSQEXMRK YXMPM^EXMSR�

GEWI� HMWGLEVKI ERH UYEPMX] QEREKIQIRX TVSGIWWIW VIPEXMRK XS TEXMIRX LSWTMXEP ZMWMXW�

-R SYV MRJSVQEXMSR WIVZMGIW WIKQIRX� SYV OI] TVSHYGX SJJIVMRKW EVI 4L]WMGMERW -RXIVEGXMZI ERH 4L]WMGMER

6IPEXMSRWLMT 1EREKIQIRX 4PEXJSVQ �q4614r
� 4L]WMGMERW -RXIVEGXMZI MW E [IF�FEWIH WSPYXMSR XLEX GSRRIGXW

TL]WMGMERW [MXL TLEVQEGIYXMGEP GSQTERMIW� QIHMGEP HIZMGI QERYJEGXYVIVW ERH FMSXIGL GSQTERMIW� 3RI IPIQIRX

SJ XLMW WSPYXMSR� SJXIR VIJIVVIH XS EW I�(IXEMPMRK� YWIW MRXIVEGXMZI WIWWMSRW XS TVSZMHI GPMRMGEP IHYGEXMSR ERH

MRJSVQEXMSR XS TL]WMGMERW EFSYX QIHMGEP TVSHYGXW ERH HMWIEWI WXEXIW� [LMGL TVSQSXIW QSVI MRJSVQIH HIGMWMSR�

QEOMRK� MRGVIEWIH IJJMGMIRG] ERH YPXMQEXIP] LMKLIV UYEPMX] TEXMIRX GEVI� 3XLIV IPIQIRXW SJ XLI 4L]WMGMERW

-RXIVEGXMZI TPEXJSVQ MRGPYHI I�WYVZI]W� GPMRMGEP YTHEXIW� VIWSYVGI GIRXIVW� OI] STMRMSR PIEHIV QEXIVMEPW ERH SXLIV

TL]WMGMER VIPEXMSRWLMT QEREKIQIRX WIVZMGIW� 4614 TVSZMHIW TLEVQEGIYXMGEP GSQTERMIW [MXL E XYVROI] W]WXIQ XS

FYMPH ER IPIGXVSRMG HMEPSKYI ERH QEREKI SRKSMRK VIPEXMSRWLMTW [MXL TL]WMGMERW� 8LI 4614 MRGSVTSVEXIW E JYPP

WYMXI SJ SRPMRI XSSPW� MRGPYHMRK GEQTEMKR QEREKIQIRX� TL]WMGMER GSQQYRMGEXMSR ERH IHYGEXMSR ERH WEQTPI ERH

VIT VIUYIWXW� EW [IPP EW I�(IXEMPMRK STTSVXYRMXMIW�

*MREPP]� SYV TVITEGOEKIH QIHMGEXMSRW WIKQIRX MW GSQTVMWIH SJ SYV QIHMGEXMSR WIVZMGIW FYWMRIWW YRMX� 8LMW

FYWMRIWW YRMX TVSZMHIW TSMRX�SJ�GEVI QIHMGEXMSR QEREKIQIRX ERH QIHMGEP WYTTP] WIVZMGIW ERH WSPYXMSRW JSV

TL]WMGMERW ERH SXLIV LIEPXLGEVI TVSZMHIVW�

8LI GSQTSWMXMSR SJ SYV VIZIRYI F] WIKQIRX MW EW JSPPS[W�

5YEVXIV )RHIH

���� ����

(IG� �� 7ITX� �� .YRI �� 1EVGL �� (IG� �� 7ITX� �� .YRI �� 1EVGL ��

�9REYHMXIH


7SJX[EVI ERH VIPEXIH WIVZMGIW � � ������� ������� ������� ������� ������� ������� ������� �������

4VITEGOEKIH QIHMGEXMSRW � � � � � ������ ������ ������ ������ ������ ������ ������ �����

-RJSVQEXMSR WIVZMGIW � � � � � � � � � ����� ����� ����� ����� ����� ����� ����� �����

8SXEP VIZIRYI � � � � � � � � � � � ������� ������� ������� ������� ������� ������� ������� �������

'SWX SJ VIZIRYI JSV XLI WSJX[EVI ERH VIPEXIH WIVZMGIW WIKQIRX GSRWMWXW TVMQEVMP] SJ WEPEVMIW� FSRYWIW ERH

FIRIJMXW SJ SYV FMPPEFPI TVSJIWWMSREPW� XLMVH�TEVX] WSJX[EVI GSWXW� LEVH[EVI GSWXW� GETMXEPM^IH WSJX[EVI

EQSVXM^EXMSR ERH SXLIV HMVIGX IRKEKIQIRX GSWXW� 'SWX SJ VIZIRYI JSV XLI TVITEGOEKIH QIHMGEXMSRW WIKQIRX

GSRWMWXW TVMQEVMP] SJ XLI GSWX SJ XLI QIHMGEXMSRW� GSWX SJ WEPEVMIW� FSRYWIW ERH FIRIJMXW JSV VITEGOEKMRK TIVWSRRIP�

WLMTTMRK GSWXW� VITEGOEKMRK JEGMPMX] GSWXW ERH SXLIV GSWXW� 'SWX SJ VIZIRYI JSV XLI MRJSVQEXMSR WIVZMGIW WIKQIRX

GSRWMWXW TVMQEVMP] SJ WEPEVMIW� FSRYWIW ERH FIRIJMXW SJ SYV TVSKVEQ QEREKIQIRX ERH TVSKVEQ HIZIPSTQIRX

TIVWSRRIP� XLMVH�TEVX] TVSKVEQ HIZIPSTQIRX GSWXW� GSWXW XS VIGVYMX TL]WMGMERW ERH SXLIV TVSKVEQ QEREKIQIRX

GSWXW�

7IPPMRK� KIRIVEP ERH EHQMRMWXVEXMZI I\TIRWIW GSRWMWX TVMQEVMP] SJ WEPEVMIW� FSRYWIW ERH FIRIJMXW JSV

QEREKIQIRX ERH WYTTSVX TIVWSRRIP� GSQQMWWMSRW� JEGMPMXMIW GSWXW� HITVIGMEXMSR ERH EQSVXM^EXMSR� KIRIVEP

STIVEXMRK I\TIRWIW� RSR�GETMXEPM^EFPI TVSHYGX HIZIPSTQIRX I\TIRWIW ERH WIPPMRK ERH QEVOIXMRK I\TIRWIW�

7IPPMRK� KIRIVEP ERH EHQMRMWXVEXMZI I\TIRWIW JSV IEGL WIKQIRX GSRWMWX SJ I\TIRWIW HMVIGXP] VIPEXIH XS XLEX

WIKQIRX� )\TIRWIW JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� MRGPYHI RSR�VIGYVVMRK MRXIKVEXMSR GSWXW VIPEXIH XS XLI

%� EGUYMWMXMSR�

��



'VMXMGEP %GGSYRXMRK 4SPMGMIW ERH )WXMQEXIW

1EREKIQIRXtW (MWGYWWMSR ERH %REP]WMW SJ *MRERGMEP 'SRHMXMSR ERH 6IWYPXW SJ 3TIVEXMSRW HMWGYWWIW SYV

GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW� [LMGL LEZI FIIR TVITEVIH MR EGGSVHERGI [MXL EGGSYRXMRK TVMRGMTPIW KIRIVEPP]

EGGITXIH MR XLI 9RMXIH 7XEXIW SJ %QIVMGE� 8LI TVITEVEXMSR SJ XLIWI JMRERGMEP WXEXIQIRXW VIUYMVIW QEREKIQIRX XS

QEOI IWXMQEXIW ERH EWWYQTXMSRW XLEX EJJIGX XLI VITSVXIH EQSYRXW SJ EWWIXW ERH PMEFMPMXMIW ERH XLI HMWGPSWYVI SJ

GSRXMRKIRX EWWIXW ERH PMEFMPMXMIW EX XLI HEXI SJ XLI JMRERGMEP WXEXIQIRXW ERH XLI VITSVXIH EQSYRXW SJ VIZIRYI ERH

I\TIRWIW HYVMRK XLI VITSVXMRK TIVMSH�

1EREKIQIRX FEWIW MXW IWXMQEXIW ERH NYHKQIRXW SR LMWXSVMGEP I\TIVMIRGI ERH SR ZEVMSYW SXLIV JEGXSVW XLEX EVI

FIPMIZIH XS FI VIEWSREFPI YRHIV XLI GMVGYQWXERGIW� XLI VIWYPXW SJ [LMGL JSVQ XLI FEWMW JSV QEOMRK NYHKQIRXW

EFSYX XLI GEVV]MRK ZEPYIW SJ EWWIXW ERH PMEFMPMXMIW XLEX EVI RSX VIEHMP] ETTEVIRX JVSQ SXLIV WSYVGIW� %GXYEP VIWYPXW

QE] HMJJIV JVSQ XLIWI IWXMQEXIW YRHIV HMJJIVIRX EWWYQTXMSRW SV GSRHMXMSRW� 1EREKIQIRX FIPMIZIW XLI JSPPS[MRK

GVMXMGEP EGGSYRXMRK TSPMGMIW� EQSRK SXLIVW� EJJIGX MXW QSVI WMKRMJMGERX NYHKQIRXW ERH IWXMQEXIW YWIH MR XLI

TVITEVEXMSR SJ MXW GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW�

6IZIRYI 6IGSKRMXMSR

6IZIRYI JVSQ WSJX[EVI PMGIRWMRK EVVERKIQIRXW� [LIVI XLI WIVZMGI IPIQIRX MW GSRWMHIVIH IWWIRXMEP XS XLI

JYRGXMSREPMX] SJ XLI SXLIV IPIQIRXW SJ XLI EVVERKIQIRX� MW EGGSYRXIH JSV YRHIV %QIVMGER -RWXMXYXI SJ 'IVXMJMIH

4YFPMG %GGSYRXERXW 7XEXIQIRX SJ 4SWMXMSR �q734r
 ����� q%GGSYRXMRK JSV 4IVJSVQERGI SJ 'SRWXVYGXMSR�8]TI

'SRXVEGXW ERH 'IVXEMR 4VSHYGXMSR�8]TI 'SRXVEGXW�r %PPWGVMTXW VIGSKRM^IW WYGL VIZIRYI SR ER MRTYX FEWMW YWMRK

EGXYEP LSYVW [SVOIH EW E TIVGIRXEKI SJ XSXEP I\TIGXIH LSYVW VIUYMVIH F] XLI EVVERKIQIRX� TVSZMHIH XLEX XLI JII MW

JM\IH ERH HIXIVQMREFPI ERH GSPPIGXMSR SJ XLI VIGIMZEFPI MW TVSFEFPI� -J ER] WYGL WSJX[EVI PMGIRWMRK EVVERKIQIRX MW

HIIQIH XS LEZI I\XIRHIH TE]QIRX XIVQW� VIZIRYI MW VIGSKRM^IH YWMRK XLI MRTYX QIXLSH FYX MW PMQMXIH XS XLI

EQSYRXW HYI ERH TE]EFPI� 1EMRXIRERGI ERH WYTTSVX VIZIRYI JVSQ WSJX[EVI PMGIRWMRK EVVERKIQIRXW MW VIGSKRM^IH

SZIV XLI XIVQ SJ XLI ETTPMGEFPI WYTTSVX EKVIIQIRX FEWIH SR ZIRHSV�WTIGMJMG SFNIGXMZI IZMHIRGI SJ JEMV ZEPYI SJ

XLI QEMRXIRERGI ERH WYTTSVX VIZIRYI� [LMGL MW KIRIVEPP] FEWIH YTSR GSRXVEGXYEP VIRI[EP VEXIW�

6IZIRYI JVSQ WSJX[EVI PMGIRWMRK EVVERKIQIRXW [LIVI XLI WIVZMGI IPIQIRX MW RSX GSRWMHIVIH IWWIRXMEP XS XLI

JYRGXMSREPMX] SJ XLI SXLIV IPIQIRXW SJ XLI EVVERKIQIRX MW EGGSYRXIH JSV YRHIV 734 ����� q7SJX[EVI 6IZIRYI

6IGSKRMXMSR�r EW EQIRHIH F] 734 ����� q1SHMJMGEXMSR SJ 734 ����� 7SJX[EVI 6IZIRYI 6IGSKRMXMSR� ;MXL

6IWTIGX XS 'IVXEMR 8VERWEGXMSRW�r 7YGL VIZIRYI MW VIGSKRM^IH YTSR WLMTQIRX SJ XLI WSJX[EVI SV EW WIVZMGIW EVI

TIVJSVQIH� TVSZMHIH XLEX TIVWYEWMZI IZMHIRGI SJ ER EVVERKIQIRX I\MWXW� JIIW EVI GSRWMHIVIH JM\IH ERH

HIXIVQMREFPI� ERH GSPPIGXMSR SJ XLI VIGIMZEFPI MW GSRWMHIVIH TVSFEFPI� 8LI VIZIRYI VIGSKRM^IH JSV IEGL WITEVEXI

IPIQIRX SJ E QYPXMTPI�IPIQIRX WSJX[EVI GSRXVEGX MW FEWIH YTSR ZIRHSV�WTIGMJMG SFNIGXMZI IZMHIRGI SJ JEMV ZEPYI�

[LMGL MW FEWIH YTSR XLI TVMGI XLI GYWXSQIV MW VIUYMVIH XS TE] [LIR XLI IPIQIRX MW WSPH WITEVEXIP]�

6IZIRYI JVSQ %PPWGVMTXWt WEPIW SJ TLEVQEGIYXMGEP TVSHYGXW� RIX SJ TVSZMWMSRW JSV IWXMQEXIH VIXYVRW� MW

VIGSKRM^IH YTSR WLMTQIRX SJ XLI TLEVQEGIYXMGEP TVSHYGXW� XLI TSMRX EX [LMGL XLI GYWXSQIV XEOIW S[RIVWLMT ERH

EWWYQIW VMWO SJ PSWW� [LIR RS TIVJSVQERGI SFPMKEXMSRW VIQEMR ERH GSPPIGXMSR SJ XLI VIGIMZEFPI MW TVSFEFPI�

%PPWGVMTXW SJJIVW GYWXSQIVW XLI VMKLX XS VIXYVR TLEVQEGIYXMGEP TVSHYGXW YRHIV ZEVMSYW TSPMGMIW ERH IWXMQEXIW ERH

QEMRXEMRW VIWIVZIW JSV TVSHYGX VIXYVRW FEWIH SR LMWXSVMGEP I\TIVMIRGI JSPPS[MRK XLI TVSZMWMSRW SJ *%7 2S� ���

q6IZIRYI 6IGSKRMXMSR ;LIR 6MKLX SJ 6IXYVR )\MWXW�r

'IVXEMR SJ %PPWGVMTXWt GYWXSQIV EVVERKIQIRXW MR MXW MRJSVQEXMSR WIVZMGIW WIKQIRX IRGSQTEWW QYPXMTPI

HIPMZIVEFPIW� %PPWGVMTXW EGGSYRXW JSV XLIWI EVVERKIQIRXW MR EGGSVHERGI [MXL )QIVKMRK -WWYIW 8EWO *SVGI

�q)-8*r
 2S� ������ q%GGSYRXMRK JSV 6IZIRYI %VVERKIQIRXW [MXL 1YPXMTPI (IPMZIVEFPIWr �q)-8* �����r
� -J XLI

HIPMZIVEFPIW QIIX XLI GVMXIVME MR )-8* ������ XLI HIPMZIVEFPIW EVI WITEVEXIH MRXS WITEVEXI YRMXW SJ EGGSYRXMRK� ERH

VIZIRYI MW EPPSGEXIH XS XLI HIPMZIVEFPIW FEWIH SR XLIMV VIPEXMZI JEMV ZEPYIW� 8LI GVMXIVME WTIGMJMIH MR )-8* �����

EVI XLEX XLI HIPMZIVIH MXIQ LEW ZEPYI XS XLI GYWXSQIV SR E WXERH�EPSRI FEWMW� XLIVI MW SFNIGXMZI ERH VIPMEFPI

IZMHIRGI SJ XLI JEMV ZEPYI SJ XLI YRHIPMZIVIH MXIQ� ERH MJ XLI EVVERKIQIRX MRGPYHIW E KIRIVEP VMKLX SJ VIXYVR

��



VIPEXMZI XS XLI HIPMZIVIH MXIQ� HIPMZIV] SV TIVJSVQERGI SJ XLI YRHIPMZIVIH MXIQ MW GSRWMHIVIH TVSFEFPI ERH

WYFWXERXMEPP] MR XLI GSRXVSP SJ XLI ZIRHSV� %TTPMGEFPI VIZIRYI VIGSKRMXMSR GVMXIVME MW GSRWMHIVIH WITEVEXIP] JSV

IEGL WITEVEXI YRMX SJ EGGSYRXMRK�

1EREKIQIRX ETTPMIW NYHKQIRX XS IRWYVI ETTVSTVMEXI ETTPMGEXMSR SJ )-8* ������ MRGPYHMRK ZEPYI EPPSGEXMSR

EQSRK QYPXMTPI HIPMZIVEFPIW� HIXIVQMREXMSR SJ [LIXLIV YRHIPMZIVIH IPIQIRXW EVI IWWIRXMEP XS XLI JYRGXMSREPMX] SJ

HIPMZIVIH IPIQIRXW ERH XMQMRK SJ VIZIRYI VIGSKRMXMSR� EQSRK SXLIVW� *SV XLSWI EVVERKIQIRXW [LIVI XLI

HIPMZIVEFPIW HS RSX UYEPMJ] EW E WITEVEXI YRMX SJ EGGSYRXMRK� VIZIRYI JVSQ EPP HIPMZIVEFPIW MW XVIEXIH EW SRI

EGGSYRXMRK YRMX ERH VIGSKRM^IH SR E WXVEMKLX�PMRI FEWMW SZIV XLI XIVQ SJ XLI EVVERKIQIRX� 'LERKIW MR

GMVGYQWXERGIW ERH GYWXSQIV HEXE QE] EJJIGX QEREKIQIRXtW EREP]WMW SJ )-8* ����� GVMXIVME� [LMGL QE] GEYWI

%PPWGVMTXW XS EHNYWX YT[EVH SV HS[R[EVH XLI EQSYRX SJ VIZIRYI VIGSKRM^IH YRHIV XLI EVVERKIQIRX�

-R EGGSVHERGI [MXL )-8* MWWYIH 'SRWIRWYW ������ q-RGSQI 7XEXIQIRX 'LEVEGXIVM^EXMSR SJ 6IMQFYVWIQIRXW

JSV s3YX�SJ�4SGOIXt )\TIRWIW -RGYVVIH�r VIZIRYI MRGPYHIW VIMQFYVWEFPI I\TIRWIW GLEVKIH XS %PPWGVMTXWt GPMIRXW�

%PPS[ERGI JSV (SYFXJYP %GGSYRXW 6IGIMZEFPI

;I VIP] SR IWXMQEXIW XS HIXIVQMRI SYV FEH HIFX I\TIRWI ERH XLI EHIUYEG] SJ SYV EPPS[ERGI JSV HSYFXJYP

EGGSYRXW� 8LIWI IWXMQEXIW EVI FEWIH SR SYV LMWXSVMGEP I\TIVMIRGI ERH XLI MRHYWXV] MR [LMGL [I STIVEXI� -J XLI

JMRERGMEP GSRHMXMSR SJ SYV GYWXSQIVW [IVI XS HIXIVMSVEXI� VIWYPXMRK MR ER MQTEMVQIRX SJ XLIMV EFMPMX] XS QEOI

TE]QIRXW� EHHMXMSREP EPPS[ERGIW ERH VIPEXIH FEH HIFX I\TIRWI QE] FI VIUYMVIH�

-RZIRXSVMIW

;I EHNYWX XLI ZEPYI SJ SYV MRZIRXSV] HS[R[EVH JSV IWXMQEXIH SFWSPIWGIRGI SV YRQEVOIXEFPI MRZIRXSV] MR ER

EQSYRX IUYEP XS XLI HMJJIVIRGI FIX[IIR XLI GSWX SJ MRZIRXSV] ERH XLI IWXMQEXIH QEVOIX ZEPYI FEWIH YTSR

EWWYQTXMSRW EFSYX JYXYVI HIQERH ERH QEVOIX GSRHMXMSRW� -J EGXYEP JYXYVI HIQERH SV QEVOIX GSRHMXMSRW EVI PIWW

JEZSVEFPI XLER XLSWI TVSNIGXIH F] QEREKIQIRX� EHHMXMSREP MRZIRXSV] [VMXI�HS[RW QE] FI VIUYMVIH�

-RZIWXQIRX MR 4VSQMWWSV] 2SXI ERH 1MRSVMX] -RXIVIWX

%PPWGVMTXW LSPHW ER MRZIWXQIRX MR 1IHIQ XSXEPMRK ������ EW SJ (IGIQFIV ��� ����� 8LI MRZIWXQIRX LEW FIIR

EGGSYRXIH JSV YRHIV XLI GSWX FEWMW SJ EGGSYRXMRK ERH MW VIGSVHIH MR SXLIV EWWIXW MR XLI GSRWSPMHEXIH FEPERGI WLIIX�

8LI MRZIWXQIRX GSRWMWXW SJ E ������ RSXI VIGIMZEFPI JVSQ ERH E ���� QMRSVMX] MRXIVIWX MR 1IHIQ� 8LI JEMV ZEPYI

SJ XLI MRZIWXQIRX MW HITIRHIRX YTSR XLI EGXYEP JMRERGMEP TIVJSVQERGI SJ 1IHIQ� MXW QEVOIX ZEPYI� ERH XLI

ZSPEXMPMX] MRLIVIRX MR XLI I\XIVREP QEVOIXW JSV XLMW X]TI SJ MRZIWXQIRX� -R EWWIWWMRK TSXIRXMEP MQTEMVQIRX SJ XLI

MRZIWXQIRX� [I GSRWMHIV XLIWI JEGXSVW� EW [IPP EW XLI JSVIGEWXIH JMRERGMEP TIVJSVQERGI SJ 1IHIQ� PMUYMHEXMSR

TVIJIVIRGI ZEPYI SJ XLI WXSGO XLEX [I LSPH� ERH IWXMQEXIH TSXIRXMEP JSV MRZIWXQIRX VIGSZIV]� -J ER] SJ XLIWI

JEGXSVW MRHMGEXI XLEX XLI MRZIWXQIRX LEW FIGSQI SXLIV�XLER�XIQTSVEVMP] MQTEMVIH� [I QE] LEZI XS VIGSVH ER

MQTEMVQIRX GLEVKI�

+SSH[MPP ERH -RXERKMFPI %WWIXW

;I IZEPYEXI XLI ZEPYI SJ MRXERKMFPI EWWIXW FEWIH YTSR XLI TVIWIRX ZEPYI SJ XLI JYXYVI IGSRSQMG FIRIJMXW

I\TIGXIH XS FI HIVMZIH JVSQ XLI EWWIXW� ;I EWWIWW XLI MQTEMVQIRX SJ XLI MHIRXMJMEFPI MRXERKMFPIW ERH KSSH[MPP

ERRYEPP]� SV QSVI JVIUYIRXP] MJ IZIRXW SV GLERKIW MR GMVGYQWXERGIW MRHMGEXI XLEX XLI EWWIX QMKLX FI MQTEMVIH� -J

[I HIXIVQMRI XLEX XLI ZEPYI SJ XLI MRXERKMFPI EWWIXW ERH KSSH[MPP QE] RSX FI VIGSZIVEFPI JVSQ JYXYVI GEWL JPS[W�

E [VMXI�HS[R SJ XLI ZEPYI SJ XLI EWWIX QE] FI VIUYMVIH�

;I IWXMQEXI XLI YWIJYP PMZIW SJ SYV MRXERKMFPI EWWIXW ERH EQSVXM^I XLI ZEPYI SZIV XLEX IWXMQEXIH PMJI� -J XLI

EGXYEP YWIJYP PMJI MW WLSVXIV XLER SYV IWXMQEXIH YWIJYP PMJI� [I [MPP EQSVXM^I XLI VIQEMRMRK FSSO ZEPYI SZIV XLI

��



VIQEMRMRK YWIJYP PMJI SV XLI EWWIX QE] FI HIIQIH XS FI MQTEMVIH ERH� EGGSVHMRKP]� E [VMXI�HS[R SJ XLI ZEPYI SJ

XLI EWWIX QE] FI VIUYMVIH�

7SJX[EVI 'ETMXEPM^EXMSR

8LI GEVV]MRK ZEPYI SJ GETMXEPM^IH WSJX[EVI MW HITIRHIRX YTSR XLI EFMPMX] XS VIGSZIV MXW ZEPYI XLVSYKL JYXYVI

VIZIRYI JVSQ XLI WEPI SJ XLI WSJX[EVI� -J [I HIXIVQMRI MR XLI JYXYVI XLEX XLI ZEPYI SJ XLI GETMXEPM^IH WSJX[EVI

GSYPH RSX FI VIGSZIVIH� E [VMXI�HS[R SJ XLI ZEPYI SJ XLI GETMXEPM^IH WSJX[EVI XS MXW VIGSZIVEFPI ZEPYI QE] FI

VIUYMVIH�

;I IWXMQEXI XLI YWIJYP PMJI SJ SYV GETMXEPM^IH WSJX[EVI ERH EQSVXM^I XLI ZEPYI SZIV XLEX IWXMQEXIH PMJI� -J XLI

EGXYEP YWIJYP PMJI MW WLSVXIV XLER SYV IWXMQEXIH YWIJYP PMJI� [I [MPP EQSVXM^I XLI VIQEMRMRK FSSO ZEPYI SZIV XLI

VIQEMRMRK YWIJYP PMJI SV XLI EWWIX QE] FI HIIQIH XS FI MQTEMVIH ERH� EGGSVHMRKP]� E [VMXI�HS[R SJ XLI ZEPYI SJ

XLI EWWIX QE] FI VIUYMVIH�

-RGSQI 8E\IW

(IJIVVIH XE\ EWWIXW ERH PMEFMPMXMIW EVI HIXIVQMRIH FEWIH SR XLI HMJJIVIRGI FIX[IIR XLI JMRERGMEP WXEXIQIRXW

ERH XE\ FEWMW SJ EWWIXW ERH PMEFMPMXMIW YWMRK IREGXIH XE\ VEXIW MR IJJIGX JSV XLI ]IEV MR [LMGL XLI HMJJIVIRGIW EVI

I\TIGXIH XS VIZIVWI� 3YV TVSZMWMSR JSV MRGSQI XE\IW MW FEWIH SR HSQIWXMG WXEXYXSV] MRGSQI XE\ VEXIW MR XLI

NYVMWHMGXMSRW MR [LMGL [I STIVEXI� 7MKRMJMGERX NYHKQIRX MW VIUYMVIH MR HIXIVQMRMRK MRGSQI XE\ TVSZMWMSRW EW [IPP

EW HIJIVVIH XE\ EWWIX ERH PMEFMPMX] FEPERGIW� MRGPYHMRK XLI IWXMQEXMSR SJ ZEPYEXMSR EPPS[ERGIW ERH XLI IZEPYEXMSR SJ

XE\ TSWMXMSRW�

%W SJ (IGIQFIV ��� ����� [I VIGSKRM^IH E RIX HIJIVVIH XE\ EWWIX SJ �������� 2IX HIJIVVIH XE\ EWWIXW EVI

TVMQEVMP] GSQTVMWIH SJ RIX HIHYGXMFPI XIQTSVEV] HMJJIVIRGIW ERH RIX STIVEXMRK PSWW GEVV]JSV[EVHW XLEX EVI

EZEMPEFPI XS VIHYGI XE\EFPI MRGSQI MR JYXYVI TIVMSHW� %W SJ (IGIQFIV ��� ���� [I HMH RSX VIGSVH E ZEPYEXMSR

EPPS[ERGI EKEMRWX XLI RIX HIJIVVIH XE\ EWWIX HYI XS QEREKIQIRXtW EWWIWWQIRX XLEX MX [EW QSVI PMOIP] XLER RSX XLEX

EPP SJ XLI RIX HIJIVVIH XE\ EWWIXW [MPP FI VIEPM^IH� % ZEPYEXMSR EPPS[ERGI MW VIUYMVIH [LIR MX MW QSVI PMOIP] XLER

RSX XLEX EPP SV E TSVXMSR SJ E HIJIVVIH XE\ EWWIX [MPP RSX FI VIEPM^IH� -R EWWIWWMRK XLI RIIH JSV E ZEPYEXMSR

EPPS[ERGI� [I GSRWMHIV EPP EZEMPEFPI TSWMXMZI ERH RIKEXMZI IZMHIRGI� MRGPYHMRK TEWX STIVEXMRK VIWYPXW� TVSNIGXMSRW

SJ JYXYVI XE\EFPI MRGSQI ERH XLI JIEWMFMPMX] SJ SRKSMRK XE\ TPERRMRK WXVEXIKMIW�

%W HIWGVMFIH MR JYVXLIV HIXEMP MR XLI 6IGIRX %GGSYRXMRK 4VSRSYRGIQIRXW WIGXMSR MR 2SXI � SJ 2SXIW XS

*MRERGMEP 7XEXIQIRXW� *%7& -RXIVTVIXEXMSR �q*-2r
 2S� �� q%GGSYRXMRK JSV 9RGIVXEMRX] MR -RGSQI 8E\IWhER

MRXIVTVIXEXMSR SJ *%7& 7XEXIQIRX ���r MW IJJIGXMZI FIKMRRMRK .ERYEV] �� ����� *-2 �� IWXEFPMWLIW E WMRKPI QSHIP

XS EHHVIWW EGGSYRXMRK JSV YRGIVXEMRX] MR XE\ TSWMXMSRW� *-2 �� GPEVMJMIW XLI EGGSYRXMRK JSV MRGSQI XE\IW F]

TVIWGVMFMRK E QMRMQYQ VIGSKRMXMSR XLVIWLSPH E XE\ TSWMXMSR MW VIUYMVIH XS QIIX FIJSVI FIMRK VIGSKRM^IH MR XLI

JMRERGMEP WXEXIQIRXW� *-2 �� EPWS TVSZMHIW KYMHERGI SR HIVIGSKRMXMSR� QIEWYVIQIRX� GPEWWMJMGEXMSR� MRXIVIWX ERH

TIREPXMIW� EGGSYRXMRK MR MRXIVMQ TIVMSHW� HMWGPSWYVI ERH XVERWMXMSR� *-2 �� MW IJJIGXMZI JSV JMWGEP ]IEVW FIKMRRMRK

EJXIV (IGIQFIV ��� ����� %PPWGVMTXW [MPP EHSTX *-2 �� EW SJ .ERYEV] �� ���� EW VIUYMVIH� ;I LEZI RSX ]IX

GSQTPIXIH SYV IZEPYEXMSR SJ XLI MQTEGX SJ EHSTXMSR SR SYV GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW�

��



6IWYPXW SJ 3TIVEXMSRW

8LI JSPPS[MRK XEFPI WLS[W� JSV XLI TIVMSHW MRHMGEXIH� SYV VIWYPXW SJ STIVEXMSRW I\TVIWWIH EW E TIVGIRXEKI SJ

SYV VIZIRYI�

=IEV )RHIH (IGIQFIV ���

���� ���� ����

6IZIRYI � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �����	 �����	 �����	

'SWX SJ VIZIRYI � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���� ���� ����

+VSWW TVSJMX � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���� ���� ����

3TIVEXMRK I\TIRWIW�

7IPPMRK� KIRIVEP ERH EHQMRMWXVEXMZI I\TIRWIW � � � � � � � � � � � � � � � � � � � � � ���� ���� ����

%QSVXM^EXMSR SJ MRXERKMFPIW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��� ��� ���

-RGSQI JVSQ STIVEXMSRW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��� ��� ���

-RXIVIWX MRGSQI � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��� ��� ���

-RXIVIWX I\TIRWI � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
 ����
 ����


3XLIV I\TIRWI� RIX � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
 ����
 ����


-RGSQI JVSQ STIVEXMSRW FIJSVI MRGSQI XE\IW � � � � � � � � � � � � � � � � � � � � � � � � ��� ��� ���

4VSZMWMSR JSV MRGSQI XE\IW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
 h h

2IX MRGSQI � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���	 ���	 ���	

=IEV )RHIH (IGIQFIV ��� ���� 'SQTEVIH XS =IEV )RHIH (IGIQFIV ��� ����

7SJX[EVI ERH 6IPEXIH 7IVZMGIW

7SJX[EVI ERH VIPEXIH WIVZMGIW VIZIRYI JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� MRGVIEWIH �����	� SV

��������� JVSQ ������� MR ���� XS �������� MR ����� 3J XLI MRGVIEWI� E XSXEP SJ ������� MW EXXVMFYXIH XS VIZIRYI

KIRIVEXIH F] %� WMRGI XLI 1EVGL �� ���� EGUYMWMXMSR� 8LI VIQEMRMRK MRGVIEWI SJ ������� SV ����	 MW EXXVMFYXEFPI

XS ER MRGVIEWI MR VIZIRYI VIGSVHIH JSV WSJX[EVI ERH MQTPIQIRXEXMSR WIVZMGIW EGGSYRXIH JSV YRHIV TIVGIRXEKI SJ

GSQTPIXMSR� EHH�SR WSJX[EVI WEPIW XS I\MWXMRK GYWXSQIVW� ER MRGVIEWI MR VIPEXIH WYTTSVX ERH QEMRXIRERGI VIZIRYI

HYI XS XLI MRGVIEWI MR SYV MRWXEPPIH GYWXSQIV FEWI ERH ER MRGVIEWI MR LEVH[EVI VIZIRYI�

+VSWW TVSJMX JSV WSJX[EVI ERH VIPEXIH WIVZMGIW JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� MRGVIEWIH �����	� SV

�������� JVSQ ������� MR ���� XS �������� MR ����� 8LI MRGVIEWI MR KVSWW TVSJMX MW TVMQEVMP] E VIWYPX SJ ER

MRGVIEWI MR VIZIRYI VIGSVHIH JSV WSJX[EVI ERH MQTPIQIRXEXMSR WIVZMGIW EGGSYRXIH JSV YRHIV TIVGIRXEKI SJ

GSQTPIXMSR� EHH�SR WSJX[EVI WEPIW XS I\MWXMRK GYWXSQIVW� ER MRGVIEWI MR WYTTSVX ERH QEMRXIRERGI VIZIRYI ERH XLI

GSRXVMFYXMSR SJ KVSWW TVSJMX JVSQ %� WMRGI XLI HEXI SJ EGUYMWMXMSR� +VSWW TVSJMX JSV WSJX[EVI ERH VIPEXIH WIVZMGIW

EW E TIVGIRXEKI SJ VIZIRYI HIGVIEWIH JVSQ ����	 MR ���� XS ����	 MR ����� %PPWGVMTXWt KVSWW TVSJMX EW E

TIVGIRXEKI SJ VIZIRYI [EW EHZIVWIP] MQTEGXIH MR ���� HYI XS XLI GSRXVMFYXMSR SJ KVSWW TVSJMX JVSQ XLI %�

TVSHYGX PMRI� [LMGL XIRHW XS LEZI PS[IV QEVKMRW XLER SYV XVEHMXMSREP SZIVEPP WSJX[EVI ERH VIPEXIH WIVZMGIW TVSHYGX

PMRIW� -R EHHMXMSR� XLI KVSWW QEVKMR [EW RIKEXMZIP] EJJIGXIH F] ER MRGVIEWI SJ ETTVS\MQEXIP] ������ MR PS[IV

QEVKMR LEVH[EVI VIZIRYI MR ����� [LMGL MRGPYHIH SRI PEVKI LEVH[EVI XVERWEGXMSR JSV ������ [MXL E GYWXSQIV MR

XLI XLMVH UYEVXIV SJ �����

3TIVEXMRK I\TIRWIW JSV WSJX[EVI ERH VIPEXIH WIVZMGIW JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� MRGVIEWIH

������� JVSQ ������� MR ���� XS ������� MR ����� 3J XLI MRGVIEWI� E XSXEP SJ ������� MW EXXVMFYXIH XS %�

STIVEXMRK I\TIRWIW WMRGI XLI 1EVGL �� ���� EGUYMWMXMSR� [LMGL MRGPYHIW ���� SJ WXSGO�FEWIH GSQTIRWEXMSR� 8LI

VIQEMRMRK MRGVIEWI SJ ������ MW TVMQEVMP] XLI VIWYPX SJ ER MRGVIEWI SJ ETTVS\MQEXIP] ������ MR GSQTIRWEXMSR

VIPEXIH GSWXW� ER MRGVIEWI SJ ������ MR GSQQMWWMSRW� ���� MR FEH HIFX I\TIRWI� ���� MR XVEZIP VIPEXIH GSWXW� ERH

���� MR WXSGO�FEWIH GSQTIRWEXMSR� 8LIWI MRGVIEWIW MR STIVEXMRK GSWXW JSV ���� VIJPIGX XLI SZIVEPP KVS[XL

��



I\TIVMIRGIH MR XLI WSJX[EVI ERH WIVZMGIW FYWMRIWW ERH EPWS VIJPIGX ER MRGVIEWI SJ ETTVS\MQEXIP] �� LIEHGSYRX

EHHMXMSRW HYVMRK ����� % XSXEP SJ ������ ERH �� [EW VIGSVHIH JSV WXSGO�FEWIH GSQTIRWEXMSR MR ���� ERH �����

VIWTIGXMZIP]�

;I LEH GETMXEPM^IH WSJX[EVI SJ ������ MR ���� ERH ������ JSV XLI WEQI TIVMSH MR ����� [LMGL [EW

GETMXEPM^IH TYVWYERX XS 7XEXIQIRX SJ *MRERGMEP %GGSYRXMRK 7XERHEVH q7*%7r 2S� ��� q%GGSYRXMRK JSV 'SWXW SJ

'SQTYXIV 7SJX[EVI XS FI 7SPH� 0IEWIH SV 3XLIV[MWI 1EVOIXIHr MR SYV WSJX[EVI ERH VIPEXIH WIVZMGIW WIKQIRX�

8LI MRGVIEWI MR GETMXEPM^IH WSJX[EVI MW PEVKIP] EXXVMFYXIH XS XLI HIZIPSTQIRX SJ 8SYGL;SVOW ZIVWMSR �� ERH

YTKVEHIW XS SYV I�TVIWGVMFMRK WSJX[EVI�

4VITEGOEKIH 1IHMGEXMSRW

4VITEGOEKIH QIHMGEXMSRW VIZIRYI JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� HIGVIEWIH ���	� SV ������� JVSQ

������� MR ���� XS ������� MR ����� 8LI HIGVIEWI MW TVMQEVMP] HYI XS QEREKIQIRXtW JSGYW MR VIHYGMRK PS[IV

QEVKMR VIZIRYI JVSQ [LSPIWEPIV GYWXSQIVW� [LMGL HIGVIEWIH JVSQ ETTVS\MQEXIP] ������� MR ���� XS

ETTVS\MQEXIP] ������ MR ����� 8LMW ������ HIGVIEWI MR [LSPIWEPIV VIZIRYI [EW TEVXMEPP] SJJWIX F] ER MRGVIEWI MR

TVITEGOEKIH QIHMGEXMSRW VIZIRYI SJ ETTVS\MQEXIP] ������� [LMGL [EW TVMQEVMP] HVMZIR F] RI[ FYWMRIWW ERH ER

SZIVEPP MRGVIEWI MR EZIVEKI WIPPMRK TVMGI SJ ETTVS\MQEXIP] �	 SR E ]IEV�SZIV�]IEV FEWMW� 8SXEP QIHMGEXMSR YRMXW

WLMTTIH MR ���� ERH ���� VIQEMRIH VIPEXMZIP] GSRWMWXIRX EX ��� QMPPMSR YRMXW�

+VSWW TVSJMX JSV TVITEGOEKIH QIHMGEXMSRW JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� HIGVIEWIH ���	� SV �����

JVSQ ������ MR ���� XS ������ MR ����� +VSWW TVSJMX EW E TIVGIRXEKI SJ VIZIRYI MRGVIEWIH JVSQ ����	 MR ���� XS

����	 MR ����� 8LI HIGVIEWI MR KVSWW TVSJMX MW HYI XS XLI HIGVIEWI MR VIZIRYI EW RSXIH ERH XLI MRGVIEWI MR KVSWW

TVSJMX EW E TIVGIRXEKI SJ VIZIRYI MW HYI XS QEREKIQIRXtW JSGYW SR HIGVIEWMRK PS[IV QEVKMR WEPIW XS [LSPIWEPIV

GYWXSQIVW�

3TIVEXMRK I\TIRWIW JSV TVITEGOEKIH QIHMGEXMSRW JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� MRGVIEWIH �������

JVSQ ������ MR ���� XS ������ MR ����� 8LI MRGVIEWI MW TVMQEVMP] HYI XS ER MRGVIEWI MR FEH HIFX I\TIRWI SJ

ETTVS\MQEXIP] ���� TVMQEVMP] VIPEXMRK XS SRI [LSPIWEPIV GYWXSQIV� ER MRGVIEWI SJ ETTVS\MQEXIP] ���� MR WEPIW

GSQQMWWMSRW� ERH XLI VIQEMRMRK MRGVIEWI SJ ���� VITVIWIRXW MRGVIEWIH GSWX JSV GSQTIRWEXMSR VIPEXIH GSWXW� XVEZIP

ERH IRXIVXEMRQIRX I\TIRWIW� ERH WEPIW XE\ VIPEXIH QEXXIVW�

-RJSVQEXMSR 7IVZMGIW

-RJSVQEXMSR WIVZMGIW VIZIRYI JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� MRGVIEWIH ����	� SV ����� JVSQ ������

MR ���� XS ������� MR ����� 8LMW MQTVSZIQIRX MW TVMQEVMP] EXXVMFYXIH XS XLI MRGVIEWI MR VIZIRYI VIPEXIH XS XLI

HIZIPSTQIRX ERH LSWXMRK SJ WIZIVEP 4614 WSPYXMSRW MR ����� [LIR GSQTEVIH XS XLI WEQI TIVMSH MR �����

6IZIRYI JVSQ I�HIXEMPMRK WIWWMSRW VIQEMRIH GSRWMWXIRX SR E ]IEV�SZIV�]IEV FEWMW�

+VSWW TVSJMX JSV MRJSVQEXMSR WIVZMGIW HIGVIEWIH ���	� SV ����� JVSQ ������ MR ���� XS ������ MR �����

+VSWW TVSJMX EW E TIVGIRXEKI SJ VIZIRYI HIGVIEWIH JVSQ ����	 MR ���� XS ����	 MR ����� 8LI HIGVIEWIW MR FSXL

KVSWW TVSJMX ERH KVSWW TVSJMX EW E TIVGIRXEKI SJ VIZIRYI MR ���� EVI TVMQEVMP] HYI XS XLI VIGSKRMXMSR SJ

RSR�VIGYVVMRK TVSKVEQ IEVP] XIVQMREXMSR JIIW HYVMRK ����� [LMGL GSQTEVIW XS PS[IV XIVQMREXMSR JIIW MR �����

;I EPWS VIGSKRM^IH E PS[IV I�HIXEMP TVSKVEQ GIVXMJMGEXI VI[EVH VIHIQTXMSR VEXI MR ����� [LMGL VIWYPXIH MR PS[IV

GSWX SJ VIZIRYI [LIR GSQTEVIH XS XLI WEQI TIVMSH MR �����

3TIVEXMRK I\TIRWIW JSV MRJSVQEXMSR WIVZMGIW MRGVIEWIH ����	� SV ������� JVSQ ������ MR ���� XS ������ MR

����� 8LI MRGVIEWI MW TVMQEVMP] HYI XS ER MRGVIEWI SJ ETTVS\MQEXIP] ���� MR GSQTIRWEXMSR VIPEXIH GSWXW HYI XS

LIEHGSYRX EHHMXMSRW TVMQEVMP] JSV XLI TPEXJSVQ FYWMRIWW� ER MRGVIEWI SJ ETTVS\MQEXIP] ���� MR WEPIW GSQQMWWMSRW�

E GLEVKI SJ ETTVS\MQEXIP] ���� MR WXSGO�FEWIH GSQTIRWEXMSR GSWXW ERH ER MRGVIEWI MR ZEVMSYW SXLIV STIVEXMRK

GSWXW SJ ���� MR ����� 8LIVI [EW RS WXSGO�FEWIH GSQTIRWEXMSR MR �����

��



9REPPSGEXIH 'SVTSVEXI )\TIRWIW

9REPPSGEXIH GSVTSVEXI I\TIRWIW JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� MRGVIEWIH �������� JVSQ ������� MR

���� XS ������� MR ����� 8LI MRGVIEWI MR ���� TVMQEVMP] VIPEXIW XS ������ MR MRGVIEWIH MRXERKMFPI EWWIX

EQSVXM^EXMSR VIPEXMRK XS XLI %� EGUYMWMXMSR ERH ER MRGVIEWI SJ ETTVS\MQEXIP] ���� MR GSVTSVEXI WEPEVMIW ERH FSRYW

I\TIRWI� 8LIVI [EW E RIX MRGVIEWI SJ ���� MR WXSGO�FEWIH GSQTIRWEXMSR TVMQEVMP] HYI XS XLI JSVJIMXYVI VEXI

EHNYWXQIRX VIPEXIH XS XLI EGGIPIVEXIH STXMSR ZIWXMRK HYVMRK XLI JSYVXL UYEVXIV SJ ����� -R EHHMXMSR� XLI MRGVIEWI MR

GSVTSVEXI GSWXW MR ���� VIJPIGXW ER MRGVIEWI SJ ���� MR JEGMPMXMIW I\TIRWI VIWYPXMRK JVSQ I\TERWMSR SJ SYV

GSVTSVEXI SJJMGI ERH ER MRGVIEWI MR GSRWYPXMRK VIPEXIH GSWXW SJ ���� JSV XLI MQTVSZIQIRX SJ SYV MRJSVQEXMSR

W]WXIQW ERH SXLIV VIPEXIH TVSNIGXW� 3TIVEXMRK I\TIRWIW JSV ���� MRGPYHIH ������ MR RSR�VIGYVVMRK MRXIKVEXMSR

GSWXW VIPEXIH XS XLI %� EGUYMWMXMSR XLEX [EW VIGSKRM^IH MR XLI JMVWX UYEVXIV SJ �����

-RXIVIWX MRGSQI

-RXIVIWX MRGSQI JSV ���� HIGVIEWIH ����	� SV ����� JVSQ ������ MR ���� XS ������ MR ����� 8LI HIGVIEWI MR

MRXIVIWX MRGSQI MW EXXVMFYXIH XS E HIGVIEWI MR SZIVEPP GEWL ERH QEVOIXEFPI WIGYVMXMIW VIWYPXMRK JVSQ XLI %�

EGUYMWMXMSR ERH XLI VITYVGLEWI SJ ����� WLEVIW SJ %PPWGVMTXW GSQQSR WXSGO JVSQ -(< -RZIWXQIRX 'SVTSVEXMSR

�q-(<r
� E WYFWMHMEV] SJ +IRIVEP )PIGXVMG 'SQTER] �q+)r
� TEVXMEPP] SJJWIX F] GEWL KIRIVEXIH JVSQ STIVEXMSRW

ERH ER MRGVIEWI MR MRXIVIWX VEXIW HYVMRK �����

-RXIVIWX I\TIRWI

-RXIVIWX I\TIRWI JSV ���� MRGVIEWIH ���	� SV ����� JVSQ ������ MR ���� XS ������ MR ����� 8LI MRGVIEWI MW

TVMQEVMP] HYI XS MRXIVIWX I\TIRWI MRGYVVIH SR XLI ������ WIGYVIH TVSQMWWSV] RSXI EWWYQIH MR XLI %� EGUYMWMXMSR�

-RGSQI XE\IW

%W E VIWYPX SJ XLI %� EGUYMWMXMSR MR 1EVGL ����� QEREKIQIRX HIXIVQMRIH YRHIV XLI TVSZMWMSRW SJ 7*%7

���� q%GGSYRXMRK JSV -RGSQI 8E\IWr� XLEX MX MW QSVI PMOIP] XLER RSX XLEX %PPWGVMTXW [MPP KIRIVEXI EHIUYEXI XE\EFPI

MRGSQI JSV XLI JSVIWIIEFPI JYXYVI XS VIEPM^I MXW HIJIVVIH XE\ EWWIXW� %GGSVHMRKP]� QEREKIQIRX VIZIVWIH EPP SJ MXW

������� ZEPYEXMSR EPPS[ERGI EKEMRWX KSSH[MPP MR TYVGLEWI EGGSYRXMRK JSV XLI %� EGUYMWMXMSR� -R GSRRIGXMSR [MXL

XLI VIZIVWEP SJ MXW ZEPYEXMSR EPPS[ERGI MR TYVGLEWI EGGSYRXMRK� ETTVS\MQEXIP] ������ SJ RIX STIVEXMRK PSWWIW

�q230r
 [IVI [VMXXIR�SJJ TYVWYERX XS -RXIVREP 6IZIRYI 'SHI 7IGXMSR ���� [LMGL MQTSWIW ER ERRYEP PMQMXEXMSR

SR XLI JYXYVI YXMPM^EXMSR SJ RIX STIVEXMRK PSWWIW� % XE\ TVSZMWMSR SJ ������ ERH �� [IVI VIGSVHIH JSV XLI ]IEVW

IRHIH (IGIQFIV ��� ���� ERH ����� VIWTIGXMZIP]� %W SJ (IGIQFIV ��� ���� ERH ����� XLI ZEPYEXMSR EPPS[ERGI

[EW �� ERH �������� VIWTIGXMZIP]�

=IEV )RHIH (IGIQFIV ��� ���� 'SQTEVIH XS =IEV )RHIH (IGIQFIV ��� ����

7SJX[EVI ERH 6IPEXIH 7IVZMGIW

7SJX[EVI ERH VIPEXIH WIVZMGIW VIZIRYI JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� MRGVIEWIH ����	� SV ��������

JVSQ ������� MR ���� XS ������� MR ����� 8LI MRGVIEWI MW EXXVMFYXEFPI XS ER MRGVIEWI MR SYV MRWXEPPIH GYWXSQIV

FEWI� ER MRGVIEWI MR LEVH[EVI VIZIRYI EW E VIWYPX SJ SFXEMRMRK GIVXEMR PEVKI GSRXVEGXW MR ���� ERH ER MRGVIEWI MR

QEMRXIRERGI VIZIRYI� EW GYWXSQIVW X]TMGEPP] GSRXMRYI QEMRXIRERGI [MXL YW� ;I EPWS I\TIVMIRGIH E RYQFIV SJ

I\MWXMRK GYWXSQIVW GSRZIVXMRK XLIMV WYFWGVMTXMSR GSRXVEGXW MRXS PMGIRWIW MR ����� ERH GIVXEMR I\MWXMRK GYWXSQIVW

TYVGLEWMRK EHHMXMSREP WSJX[EVI PMGIRWIW XS VIWIPP XS PSGEP ERH VIKMSREP WQEPP TL]WMGMER KVSYTW�

+VSWW TVSJMX JSV WSJX[EVI ERH VIPEXIH WIVZMGIW JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� MRGVIEWIH ����	� SV

�������� JVSQ ������� MR ���� XS ������� MR ����� 8LI MRGVIEWI MR KVSWW TVSJMX MW E VIWYPX SJ ER MRGVIEWI MR XLI

SZIVEPP MRWXEPPIH GYWXSQIV FEWI� ER MRGVIEWI MR LEVH[EVI VIZIRYI� ERH ER MRGVIEWI MR QEMRXIRERGI VIZIRYI�

��



GSQFMRIH [MXL XLI GSRXMRYIH JSGYW MR VIHYGMRK SYV GSWXW SJ MQTPIQIRXEXMSR ERH XVEMRMRK� ERH HYI XS E HIGVIEWI MR

VS]EPXMIW EW E TIVGIRX SJ VIZIRYI� -R EHHMXMSR� XLI MQTVSZIQIRX MR KVSWW TVSJMX HYVMRK ���� VIJPIGXW ER MRGVIEWI MR

XLI RYQFIV SJ GYWXSQIVW GSRZIVXMRK WYFWGVMTXMSR GSRXVEGXW XS PMGIRWIW ERH XLI VIGSKRMXMSR SJ LMKLIV QEVKMR

VIZIRYI EWWSGMEXIH [MXL EHH�SR PMGIRWI WEPIW XS I\MWXMRK GYWXSQIVW� MRGPYHMRK PMGIRWIW TYVGLEWIH F] WYGL

GYWXSQIVW JSV VIWEPI XS I\XIVREP PSGEP ERH VIKMSREP TL]WMGMER KVSYTW� +VSWW TVSJMX JSV WSJX[EVI ERH VIPEXIH

WIVZMGIW EW E TIVGIRXEKI SJ VIZIRYI HIGVIEWIH JVSQ ����	 MR ���� XS ����	 MR ����� 8LMW WPMKLX HIGVIEWI MW HYI

XS E PEVKIV TIVGIRXEKI SJ SYV ���� VIZIRYI FIMRK GSQTVMWIH SJ PS[IV QEVKMR LEVH[EVI WEPIW ERH HYI XS XLI

VIGSKRMXMSR SJ EHHMXMSREP GETMXEPM^IH WSJX[EVI EQSVXM^EXMSR EW E TIVGIRXEKI SJ ���� VIZIRYI�

3TIVEXMRK I\TIRWIW JSV WSJX[EVI ERH VIPEXIH WIVZMGIW JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� MRGVIEWIH

����	� SV ������� JVSQ ������� MR ���� XS ������� MR ����� 8LI MRGVIEWI MW TVMQEVMP] XLI VIWYPX SJ ER MRGVIEWI MR

GSQTIRWEXMSR ERH GSQQMWWMSRW I\TIRWI� EW [I I\TERHIH SYV WEPIW ERH QEVOIXMRK VIWSYVGIW MR ���� XS QIIX

MRGVIEWIH HIQERH JSV SYV ),6 WSPYXMSRW� ER MRGVIEWI MR FEH HIFX I\TIRWI� [LMGL MW EXXVMFYXEFPI XS SYV MRGVIEWI MR

VIZIRYI� ERH HYI XS PS[IV GETMXEPM^IH WSJX[EVI GSWXW� ;I GETMXEPM^IH ������ ERH ������ SJ WSJX[EVI HIZIPSTQIRX

GSWXW JSV XLI ]IEVW IRHIH (IGIQFIV ��� ���� ERH ����� VIWTIGXMZIP]� TYVWYERX XS *MRERGMEP %GGSYRXMRK 7XERHEVHW

�q*%7r
 2S� ��� q%GGSYRXMRK JSV 'SWXW SJ 'SQTYXIV 7SJX[EVI XS FI 7SPH� 0IEWIH SV 3XLIV[MWI 1EVOIXIH�r 8LIWI

MRGVIEWIW [IVI SJJWIX F] PS[IV RSR�GETMXEPM^EFPI VIWIEVGL ERH HIZIPSTQIRX I\TIRWI MR ���� GSQTEVIH XS �����

4VITEGOEKIH 1IHMGEXMSRW

4VITEGOEKIH QIHMGEXMSRW VIZIRYI JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� MRGVIEWIH ���	� SV ����� JVSQ

������� MR ���� XS ������� MR ����� 8LI MRGVIEWI MW TVMQEVMP] HYI XS ER MRGVIEWI MR VIZIRYI JVSQ [LSPIWEPI

GYWXSQIVW JVSQ ������ MR ���� GSQTEVIH XS ������� MR ����� EW E VIWYPX SJ JYPJMPPMRK EZEMPEFPI HIQERH� ERH HYI

XS XLI MRGPYWMSR SJ JPY ZEGGMRI WEPIW MR XLI JSYVXL UYEVXIV SJ ����� XLEX [IVI RSX EZEMPEFPI XS YW MR XLI JSYVXL

UYEVXIV SJ ���� FIGEYWI SJ XLI PEGO SJ WYTTP] MR XLI 9RMXIH 7XEXIW EW E VIWYPX SJ QERYJEGXYVMRK TVSFPIQW F] SRI

SJ XLI QEMR JPY ZEGGMRI WYTTPMIVW� 8LIWI MRGVIEWIW [IVI SJJWIX F] PSWX WEPIW SJ '3<�� MRLMFMXSVW XLEX VIWYPXIH JVSQ

XLI :MS\\ VIGEPP ERRSYRGIH SR 7ITXIQFIV ��� ���� ERH PSWX WEPIW EW E VIWYPX SJ ,YVVMGERI /EXVMRE�

+VSWW TVSJMX JSV TVITEGOEKIH QIHMGEXMSRW JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� HIGVIEWIH ����	� SV

������� JVSQ ������ MR ���� XS ������ MR ����� +VSWW TVSJMX EW E TIVGIRXEKI SJ VIZIRYI HIGVIEWIH JVSQ ����	 MR

���� XS ����	 MR ����� 8LI HIGVIEWI MR FSXL KVSWW TVSJMX ERH KVSWW TVSJMX EW E TIVGIRXEKI SJ VIZIRYI MW HYI XS ER

SZIVEPP VIHYGXMSR MR XLI ZSPYQI SJ TVITEGOEKIH QIHMGEXMSRW WSPH SR E ]IEV SZIV ]IEV FEWMW ERH ER MRGVIEWI MR

PS[IV QEVKMR VIZIRYI XS [LSPIWEPI GYWXSQIVW�

3TIVEXMRK I\TIRWIW JSV TVITEGOEKIH QIHMGEXMSRW JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� MRGVIEWIH ����� SV

���	� JVSQ ������ MR ���� XS ������ MR ����� 8LI MRGVIEWI MW TVMQEVMP] HYI XS ER MRGVIEWI MR WEPIW ERH QEVOIXMRK

LIEHGSYRX ERH VIPEXIH WEPEV] ERH FIRIJMXW�

-RJSVQEXMSR 7IVZMGIW

-RJSVQEXMSR WIVZMGIW VIZIRYI JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� HIGVIEWIH ����	� SV ������� JVSQ

������� MR ���� XS ������ MR ����� 8LI HIGVIEWI MW HYI XS E HIGPMRI MR XLI RYQFIV SJ I�HIXEMPMRK WIWWMSRW

GSQTPIXIH HYVMRK ���� GSQTEVIH XS ����� 8LI HIGVIEWI MR I�HIXEMPMRK WIWWMSRW VIJPIGXW XLI GLEPPIRKMRK WEPIW

IRZMVSRQIRX I\TIVMIRGIH MR ���� EW E VIWYPX SJ XLI 3JJMGI SJ -RWTIGXSV +IRIVEP LMKLPMKLXMRK GIVXEMR MWWYIW

VIKEVHMRK TL]WMGMER QEVOIXMRK EGXMZMXMIW F] TLEVQEGIYXMGEP QERYJEGXYVIVW MR ���� ERH� MR WSQI GEWIW� GYWXSQIV

GERGIPPEXMSRW SJ WIGSRH ERH XLMVH TVSKVEQ [EZIW SJ E GSRXVEGX� 8LI HIGVIEWI [EW SJJWIX F] VIZIRYI VIGSKRM^IH

JVSQ TVSKVEQ IEVP] XIVQMREXMSR JIIW� EGGIPIVEXIH HIZIPSTQIRX VIZIRYI SR GERGIPPIH TVSKVEQW� ERH VIZIRYI

VIGSVHIH JVSQ XLI HIZIPSTQIRX ERH LSWXMRK SJ E 4614 WSPYXMSR�

+VSWW TVSJMX JSV MRJSVQEXMSR WIVZMGIW MRGVIEWIH ���	� SV ����� JVSQ ������ MR ���� XS ������ MR ����� +VSWW

TVSJMX EW E TIVGIRXEKI SJ VIZIRYI MRGVIEWIH JVSQ ����	 MR ���� XS ����	 MR ����� 8LI MRGVIEWIW MR FSXL KVSWW

TVSJMX ERH KVSWW TVSJMX EW E TIVGIRXEKI SJ VIZIRYI EVI TVMQEVMP] HYI XS XLI VIGSKRMXMSR SJ EHHMXMSREP TVSKVEQ IEVP]

��



XIVQMREXMSR JIIW� XLI VIGSKRMXMSR SJ HIZIPSTQIRX VIZIRYI SR GERGIPPIH TVSKVEQW� PS[IV GIVXMJMGEXI VI[EVH

VIHIQTXMSR VEXI IWXMQEXIW ERH VIZIRYI JVSQ GIVXEMR LMKLIV�QEVKMR TVSKVEQW� SJJWIX F] E PS[IV RYQFIV SJ

I�HIXEMPMRK TVSKVEQW GSQTPIXIH MR ���� GSQTEVIH XS �����

3TIVEXMRK I\TIRWIW JSV MRJSVQEXMSR WIVZMGIW HIGVIEWIH ���	� SV ����� JVSQ ������ MR ���� XS ������ MR

����� 8LI HIGVIEWI MW TVMQEVMP] XLI VIWYPX SJ PS[IV QEVOIXMRK I\TIRHMXYVIW� E LMKLIV PIZIP SJ GETMXEPM^EFPI

VIWIEVGL ERH HIZIPSTQIRX IJJSVXW ERH PS[IV GSQQMWWMSR I\TIRWI� [LMGL MW VIJPIGXMZI SJ XLI VIZIRYI HIGVIEWI MR

XLI MRJSVQEXMSR WIVZMGIW WIKQIRX�

9REPPSGEXIH 'SVTSVEXI )\TIRWIW

9REPPSGEXIH GSVTSVEXI I\TIRWIW JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� MRGVIEWIH ����	� SV ������� JVSQ

������� MR ���� XS ������� MR ����� 8LI MRGVIEWI MW HYI XS ER SZIVEPP MRGVIEWI MR GSVTSVEXI WEPEVMIW I\TIRWI�

[LMGL MW VIJPIGXMZI SJ ER MRGVIEWI MR LIEHGSYRX MR SVHIV XS WYTTSVX XLI KVS[XL SJ SYV FYWMRIWW� WXERHEVH WEPEV]

MRGVIEWIW� EHHMXMSREP QEVOIXMRK I\TIRWIW ERH MRJSVQEXMSR W]WXIQ GSRWYPXMRK I\TIRWIW VIPEXIH XS MQTVSZIQIRXW MR

SYV STIVEXMRK W]WXIQW� SJJWIX F] E HIGVIEWI MR FEH HIFX I\TIRWI HYI XS XLI EFMPMX] XS GSPPIGX SR GIVXEMR TVIZMSYWP]

HIXIVQMRIH HSYFXJYP EGGSYRXW� 8LI VIWYPXW SJ ���� EPWS VIJPIGX E ���� RSR�GEWL� WXSGO�FEWIH GSQTIRWEXMSR

GLEVKI MR XLI JSYVXL UYEVXIV SJ ���� VIPEXIH XS XLI EGGIPIVEXIH ZIWXMRK SJ GIVXEMR STXMSRW� -R EHHMXMSR� ���� VIWYPXW

VIJPIGX E ���� PIKEP WIXXPIQIRX VIGIMZIH MR JMVWX UYEVXIV SJ ����� [LMGL [EW SJJWIX EKEMRWX GSVTSVEXI I\TIRWIW�

-RXIVIWX -RGSQI

-RXIVIWX MRGSQI JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� MRGVIEWIH �����	� SV ������� JVSQ ������ MR ���� XS

������ MR ����� 8LI MRGVIEWI MW TVMQEVMP] VIPEXIH XS MRXIVIWX MRGSQI IEVRIH JSV XLI JYPP ]IEV SJ ���� SR XLI RIX

TVSGIIHW VIGIMZIH JVSQ XLI MWWYERGI SJ SYV 7IRMSV 'SRZIVXMFPI (IFIRXYVIW �q2SXIWr
 GSQTPIXIH MR .YP] ���� ERH

HYI XS TSWMXMZI GEWL JPS[ KIRIVEXIH MR ���� [LMGL VIWYPXIH MR EHHMXMSREP MRZIWXQIRX TYVGLEWIW� EW [IPP EW QSVI

JEZSVEFPI MRXIVIWX VEXIW I\TIVMIRGIH MR ���� XLER MR ����� 8SXEP RIX TVSGIIHW VIGIMZIH JVSQ XLI ���� SJJIVMRK

EQSYRXIH XS �������� SJJWIX F] �������� [LMGL [I YWIH JSV XLI VITYVGLEWI SJ ETTVS\MQEXIP] ����� WLEVIW SJ SYV

GSQQSR WXSGO�

-RXIVIWX )\TIRWI

;I MRGYVVIH ������ ERH ������ SJ MRXIVIWX I\TIRWI JSV XLI ]IEVW IRHIH (IGIQFIV ��� ���� ERH �����

VIWTIGXMZIP]� 8LI MRGVIEWI MR MRXIVIWX I\TIRWI MW XLI VIWYPX SJ SYV 2SXIW FIMRK SYXWXERHMRK JSV XLI JYPP ]IEV SJ ����

GSQTEVIH XS ����� -R GSRRIGXMSR [MXL XLI MWWYERGI� [I MRGYVVIH ������ SJ HIFX MWWYERGI GSWXW� -RXIVIWX I\TIRWI

JSV FSXL TIVMSHW MRGPYHIW HIFX MWWYERGI GSWX EQSVXM^EXMSR I\TIRWI SJ ���� ERH ���� JSV XLI ]IEVW IRHIH

(IGIQFIV ��� ���� ERH ����� VIWTIGXMZIP]�

-RGSQI 8E\IW

2S XE\ TVSZMWMSR SV XE\ FIRIJMX JSV MRGSQI XE\IW [EW VIGSVHIH JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� SV

���� HYI XS XLI JEGX XLEX ER] GYVVIRX ]IEV MRGSQI XE\ PMEFMPMX] [SYPH FI SJJWIX F] XLI RIX STIVEXMRK PSWW

GEVV]JSV[EVH� [LMGL VIWYPXIH JVSQ TVMSV ]IEV PSWWIW�

��



7IPIGXIH 5YEVXIVP] 3TIVEXMRK 6IWYPXW

8LI JSPPS[MRK XEFPI WLS[W SYV UYEVXIVP] YREYHMXIH GSRWSPMHEXIH JMRERGMEP MRJSVQEXMSR JSV XLI IMKLX UYEVXIVW

IRHIH (IGIQFIV ��� ����� ;I LEZI TVITEVIH XLMW MRJSVQEXMSR SR XLI WEQI FEWMW EW XLI ERRYEP MRJSVQEXMSR

TVIWIRXIH MR SXLIV WIGXMSRW SJ XLMW VITSVX� -R QEREKIQIRXtW STMRMSR� XLMW MRJSVQEXMSR VIJPIGXW EPP EHNYWXQIRXW� EPP

SJ [LMGL EVI SJ E RSVQEP VIGYVVMRK REXYVI I\GITX XLI RSR�GEWL� WXSGO�FEWIH GSQTIRWEXMSR GLEVKI MRGYVVIH MR XLI

�XL UYEVXIV SJ ����� XLEX EVI RIGIWWEV] JSV E JEMV TVIWIRXEXMSR SJ XLI VIWYPXW JSV XLIWI TIVMSHW� 8LI STIVEXMRK VIWYPXW

JSV ER] UYEVXIV WLSYPH RSX FI VIPMIH YTSR XS TVIHMGX XLI VIWYPXW JSV ER] WYFWIUYIRX TIVMSH SV JSV XLI IRXMVI JMWGEP

]IEV� =SY WLSYPH FI E[EVI SJ TSWWMFPI ZEVMERGIW MR SYV JYXYVI UYEVXIVP] VIWYPXW� 7II q6MWO *EGXSVWh6MWOW 6IPEXIH

XS 3YV 7XSGOh3YV UYEVXIVP] STIVEXMRK VIWYPXW QE] ZEV]�r

5YEVXIV )RHIH

���� ����

(IG� �� 7ITX� �� .YRI �� 1EVGL �� (IG� �� 7ITX� �� .YRI �� 1EVGL ��

�YREYHMXIH


7XEXIQIRXW SJ 3TIVEXMSRW

(EXE�

6IZIRYI � � � � � � � � � � � � � � � ������� ������� ������� ������� ������� ������� ������� �������

'SWX SJ VIZIRYI � � � � � � � � � � ������ ������ ������ ������ ������ ������ ������ ������

+VSWW TVSJMX � � � � � � � � � � � � � ������ ������ ������ ������ ������ ������ ������ ������

3TIVEXMRK I\TIRWIW�

7IPPMRK� KIRIVEP ERH

EHQMRMWXVEXMZI

I\TIRWIW �E
 � � � � � � � ������ ������ ������ ������ ������ ������ ������ ������

%QSVXM^EXMSR SJ

MRXERKMFPIW � � � � � � � � ����� ����� ����� ����� ��� ��� ��� ���

-RGSQI JVSQ STIVEXMSRW � � � ����� ����� ����� ����� ����� ����� ����� �����

-RXIVIWX MRGSQI � � � � � � � � � � ��� ��� ��� ����� ����� ����� ��� ���

-RXIVIWX I\TIRWI � � � � � � � � � ����
 ����
 ����
 ����
 ����
 ����
 ����
 ����


3XLIV I\TIRWI� RIX � � � � � � � � ���
 ��
 ��
 ����
 ���
 ���
 ���
 ���


-RGSQI FIJSVI MRGSQI

XE\IW � � � � � � � � � � � � � � � � ����� ����� ����� ����� ����� ����� ����� �����

-RGSQI XE\IW � � � � � � � � � � � � ����� ����� ����� ��� h h h h

2IX MRGSQI � � � � � � � � � � � � � ������ ������ ������ ������ ������ ������ ������ ������

2IX MRGSQI TIV WLEVIh

FEWMG � � � � � � � � � � � � � � � � ����� ����� ����� ����� ����� ����� ����� �����

2IX MRGSQI TIV WLEVIh

HMPYXIH � � � � � � � � � � � � � � � ����� ����� ����� ����� ����� ����� ����� �����

�E
 -RGPYHIW WXSGO�FEWIH GSQTIRWEXMSR I\TIRWI SJ ����� ����� ����� ����� ����� ERH ��� JSV XLI XLVII QSRXLW

IRHIH (IGIQFIV ��� ����� 7ITXIQFIV ��� ����� .YRI ��� ����� 1EVGL ��� ����� (IGIQFIV ��� ���� ERH

7ITXIQFIV ��� ����� VIWTIGXMZIP]�

3YV UYEVXIVP] KVSWW TVSJMXW MQTVSZIH HYVMRK ���� GSQTEVIH XS ���� TVMQEVMP] HYI XS XLI KVS[XL MR SYV

LMKLIV QEVKMR WSJX[EVI ERH VIPEXIH WIVZMGIW VIZIRYI� XLI GSRXVMFYXMSR SJ KVSWW TVSJMX JVSQ %� WMRGI XLI HEXI SJ

EGUYMWMXMSR ERH XLI HIGVIEWI MR PS[IV QEVKMR [LSPIWEPIV VIZIRYI MR ���� GSQTEVIH XS ���� MR SYV TVITEGOEKIH

QIHMGEXMSRW WIKQIRX�

&IKMRRMRK MR XLI XLMVH UYEVXIV SJ ����� [I MRGYVVIH WXSGO�FEWIH GSQTIRWEXMSR I\TIRWI VIPEXIH XS XLI

MWWYERGI SJ VIWXVMGXIH WXSGO� -R XLI JSYVXL UYEVXIV SJ ����� [I MRGYVVIH E ���� RSR�GEWL� WXSGO�FEWIH

GSQTIRWEXMSR GLEVKI VIPEXIH XS XLI EGGIPIVEXIH ZIWXMRK SJ GIVXEMR STXMSRW�

��



0MUYMHMX] ERH 'ETMXEP 6IWSYVGIW

%X (IGIQFIV ��� ���� ERH (IGIQFIV ��� ����� SYV TVMRGMTEP WSYVGIW SJ PMUYMHMX] GSRWMWXIH SJ GEWL� GEWL

IUYMZEPIRXW ERH QEVOIXEFPI WIGYVMXMIW SJ ������� ERH ��������� VIWTIGXMZIP]� 8LI HIGVIEWI SJ ������� MW

VIJPIGXMZI SJ XLI JSPPS[MRK�

3TIVEXMRK EGXMZMXMIW

*SV XLI ]IEV IRHIH (IGIQFIV ��� ����� [I KIRIVEXIH ������� MR RIX GEWL TVSZMHIH F] STIVEXMSRW� GSQTEVIH

XS ������� MR ����� 8LMW RIX MQTVSZIQIRX SJ ������� MW HYI TVMQEVMP] XS ER MRGVIEWI SJ ������� MR RIX MRGSQI

ERH VIPEXIH RSR�GEWL VIGSRGMPMRK EHNYWXQIRXW� SJJWIX F] E RIX [SVOMRK GETMXEP HIGVIEWI SJ ��������

-RZIWXMRK EGXMZMXMIW

3R 1EVGL �� ����� [I EGUYMVIH EPP SJ XLI SYXWXERHMRK IUYMX] MRXIVIWXW MR %� JSV ETTVS\MQEXIP] ��������� SJ

[LMGL �������� [EW TEMH MR GEWL XS %� WLEVILSPHIVW ERH ������ [EW MRGYVVIH MR EGUYMWMXMSR�VIPEXIH XVERWEGXMSR

GSWXW� 8LI VIQEMRMRK ������� SJ GSRWMHIVEXMSR [EW TEMH XLVSYKL XLI MWWYERGI SJ ����� WLEVIW SJ SYV GSQQSR

WXSGO �FEWIH SR XLI PEWX VITSVXIH WEPI TVMGI SJ ������ TIV WLEVI SJ SYV GSQQSR WXSGO SR XLI 2EWHEU 2EXMSREP

1EVOIX SR 1EVGL �� ����
� 8LI GEWL GSQTSRIRX SJ XLI TYVGLEWI TVMGI [EW SJJWIX F] ������� SJ GEWL SFXEMRIH

JVSQ XLI %� EGUYMWMXMSR� % XSXEP SJ ���� SJ XLI GEWL TYVGLEWI TVMGI MW YRTEMH ERH LEW FIIR EGGVYIH JSV EW SJ

(IGIQFIV ��� �����

(YVMRK XLI ]IEV IRHIH (IGIQFIV ��� ����� [I YWIH ������ SJ GEWL JSV GETMXEP I\TIRHMXYVIW� ������ JSV

GETMXEPM^IH WSJX[EVI HIZIPSTQIRX GSWXW ERH [I JYRHIH ER EHHMXMSREP ���� GSRZIVXMFPI WIGYVIH TVSQMWWSV] RSXI

VIPEXMRK XS SYV MRZIWXQIRX MR 1IHIQ� -RG�

*MRERGMRK EGXMZMXMIW

3R *IFVYEV] ��� ����� [I GSQTPIXIH SYV TYFPMG SJJIVMRK SJ ����� WLEVIW SJ SYV GSQQSR WXSGO� [LMGL

KIRIVEXIH ETTVS\MQEXIP] �������� MR RIX TVSGIIHW EJXIV HIHYGXMRK YRHIV[VMXMRK HMWGSYRXW ERH GSQQMWWMSRW ERH

XVERWEGXMSR GSWXW� 4VSGIIHW VIGIMZIH JVSQ XLI WEPI SJ GSQQSR WXSGO [IVI YWIH XS JYRH XLI EGUYMWMXMSR SJ %��

3R 1EVGL �� ����� [I VITYVGLEWIH ����� WLEVIW SJ %PPWGVMTXW GSQQSR WXSGO HMVIGXP] JVSQ -(<� ;I TEMH

�������� [LMGL MW FEWIH SR ��	 SJ XLI *IFVYEV] ��� ���� TYFPMG SJJIVMRK TVMGI JSV SYV GSQQSR WXSGO SJ �������

*SV XLI ]IEV IRHIH (IGIQFIV ��� ����� [I VIGIMZIH ������� MR TVSGIIHW JVSQ XLI I\IVGMWI SJ WXSGO STXMSRW

ERH TYVGLEWIW SJ WXSGO YRHIV SYV IQTPS]II WXSGO TYVGLEWI TPER�

%PPWGVMTXWt [SVOMRK GETMXEP HIGVIEWIH F] ����	� SV �������� JSV XLI ]IEV IRHIH (IGIQFIV ��� ����� JVSQ

�������� EX (IGIQFIV ��� ���� XS ������� EX (IGIQFIV ��� ����� 8LI HIGVIEWI MW TVMQEVMP] HYI XS E HIGVIEWI MR

GEWL� GEWL IUYMZEPIRXW ERH WLSVX�XIVQ QEVOIXEFPI WIGYVMXMIW VIWYPXMRK TVMQEVMP] JVSQ JYRHMRK XLI RIX GEWL

GSQTSRIRX SJ XLI %� EGUYMWMXMSR XSXEPMRK �������� ERH XLI VITYVGLEWI SJ ����� WLEVIW SJ GSQQSR WXSGO JVSQ

-(< XSXEPMRK �������� SJJWIX F] XLI RIX TVSGIIHW SJ �������� VIGIMZIH MR SYV GSQQSR WXSGO SJJIVMRK� ������� MR

TVSGIIHW JVSQ XLI I\IVGMWI SJ WXSGO STXMSRW ERH TYVGLEWIW SJ WXSGO YRHIV SYV IQTPS]II WXSGO TYVGLEWI TPER ERH

F] GEWL TVSZMHIH F] STIVEXMRK EGXMZMXMIW� %X (IGIQFIV ��� ����� [I LEH ER EGGYQYPEXIH HIJMGMX SJ ���������

GSQTEVIH XS �������� EX (IGIQFIV ��� �����

*YXYVI 'ETMXEP 6IUYMVIQIRXW

;I FIPMIZI XLEX SYV GEWL� GEWL IUYMZEPIRXW ERH QEVOIXEFPI WIGYVMXMIW SJ ������� EW SJ (IGIQFIV ��� ����

ERH SYV GEWL JPS[ JVSQ STIVEXMSRW [MPP FI WYJJMGMIRX XS QIIX XLI ERXMGMTEXIH GEWL RIIHW SJ SYV FYWMRIWW JSV XLI

��



RI\X X[IPZI QSRXLW� 3YV TVMQEV] RIIHW JSV GEWL SZIV XLI RI\X X[IPZI QSRXLW [MPP FI XS JYRH [SVOMRK GETMXEP�

WIVZMGI ETTVS\MQEXIP] ������ MR MRXIVIWX TE]QIRXW SR SYV HIFX MRWXVYQIRXW� JYRH GETMXEP I\TIRHMXYVIW� GSRXVEGXYEP

SFPMKEXMSRW� ERH MRZIWXQIRX RIIHW SJ SYV GYVVIRX FYWMRIWW�

;I GERRSX TVSZMHI EWWYVERGI XLEX SYV EGXYEP GEWL VIUYMVIQIRXW [MPP RSX FI KVIEXIV XLER [I I\TIGX EW SJ XLI

HEXI SJ XLMW VITSVX� ;I [MPP� JVSQ XMQI XS XMQI� GSRWMHIV XLI EGUYMWMXMSR SJ� SV MRZIWXQIRX MR� GSQTPIQIRXEV]

FYWMRIWWIW� TVSHYGXW� WIVZMGIW ERH XIGLRSPSKMIW� [LMGL QMKLX MQTEGX SYV PMUYMHMX] VIUYMVIQIRXW SV GEYWI YW XS

MWWYI EHHMXMSREP IUYMX] SV HIFX WIGYVMXMIW�

-J WSYVGIW SJ PMUYMHMX] EVI RSX EZEMPEFPI SV MJ [I GERRSX KIRIVEXI WYJJMGMIRX GEWL JPS[ JVSQ STIVEXMSRW HYVMRK

XLI RI\X X[IPZI QSRXLW� [I QMKLX FI VIUYMVIH XS SFXEMR EHHMXMSREP WSYVGIW SJ JYRHW XLVSYKL EHHMXMSREP STIVEXMRK

MQTVSZIQIRXW� GETMXEP QEVOIX XVERWEGXMSRW� EWWIX WEPIW SV JMRERGMRK JVSQ XLMVH TEVXMIW� E GSQFMREXMSR XLIVISJ SV

SXLIV[MWI� ;I GERRSX TVSZMHI EWWYVERGI XLEX XLIWI EHHMXMSREP WSYVGIW SJ JYRHW [MPP FI EZEMPEFPI SV� MJ EZEMPEFPI�

[SYPH LEZI VIEWSREFPI XIVQW�

'SRXVEGXYEP 3FPMKEXMSRW� 'SQQMXQIRXW ERH 3JJ &EPERGI 7LIIX %VVERKIQIRXW

;I LEZI ZEVMSYW GSRXVEGXYEP SFPMKEXMSRW� [LMGL EVI VIGSVHIH EW PMEFMPMXMIW MR SYV GSRWSPMHEXIH JMRERGMEP

WXEXIQIRXW� 3XLIV MXIQW� WYGL EW STIVEXMRK PIEWI GSRXVEGX SFPMKEXMSRW EVI RSX VIGSKRM^IH EW PMEFMPMXMIW MR SYV

GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW FYX EVI VIUYMVIH XS FI HMWGPSWIH�

8LI JSPPS[MRK XEFPI WYQQEVM^IW SYV WMKRMJMGERX GSRXVEGXYEP SFPMKEXMSRW EW SJ (IGIQFIV ��� ���� ERH XLI

IJJIGX WYGL SFPMKEXMSRW EVI I\TIGXIH XS LEZI SR SYV PMUYMHMX] ERH GEWL MR JYXYVI TIVMSHW EWWYQMRK EPP SFPMKEXMSRW

VIEGL QEXYVMX]�

8SXEP ���� ��������� ��������� �����

'SRXVEGXYEP SFPMKEXMSRW�

���	 7IRMSV 'SRZIVXMFPI (IFIRXYVIW ��
 � � � � � � � � ������� �h �h �h �������

7IQM�ERRYEP MRXIVIWX HYI SR XLI ���	 7IRMSV

'SRZIVXMFPI (IFIRXYVIW ��
 � � � � � � � � � � � � � � � � � ������ ����� ����� ����� ������

(IZIPSTQIRX GSRXVEGX ��
 � � � � � � � � � � � � � � � � � � � � ������ ����� ����� ����� h

����	 WIGYVIH TVSQMWWSV] RSXI � � � � � � � � � � � � � � � ����� ��� ��� ��� �����

1SRXLP] MRXIVIWX HYI SR XLI ����	 WIGYVIH

TVSQMWWSV] RSXI � � � � � � � � � � � � � � � � � � � � � � � � � � ����� ��� ��� ��� ���

2SR�GERGIPEFPI STIVEXMRK PIEWIW � � � � � � � � � � � � � � � ������ ����� ����� ����� �����

%GUYMWMXMSR TE]QIRX SFPMKEXMSRW ��
 � � � � � � � � � � � � ��� ��� h h h

3XLIV GSRXVEGXYEP SFPMKEXMSRW � � � � � � � � � � � � � � � � � ����� ����� ��� h h

8SXEP GSRXVEGXYEP SFPMKEXMSRW � � � � � � � � � � � � � � � � � � � � � � �������� ������� ������� ������� ��������

��
 -R .YP] ����� [I GSQTPIXIH XLI TVMZEXI TPEGIQIRX SJ SYV 2SXIW ERH EVI SFPMKEXIH XS TE] ETTVS\MQEXIP]

������ MR MRXIVIWX TE]QIRXW IZIV] WM\ QSRXLW YRHIV XLI 2SXIW� TE]EFPI SR .ERYEV] �� ERH .YP] �� SJ IEGL

]IEV� 8LIWI 2SXIW GER FI GSRZIVXIH� MR GIVXEMR GMVGYQWXERGIW� MRXS ETTVS\MQEXIP] ����� WLEVIW SJ GSQQSR

WXSGO FEWIH YTSR E GSRZIVWMSR TVMGI SJ ETTVS\MQEXIP] ������ TIV WLEVI� WYFNIGX XS EHNYWXQIRX JSV GIVXEMR

IZIRXW� 8LI 2SXIW [IVI GSRZIVXMFPI HYVMRK EPP UYEVXIVW MR ���� F] ZMVXYI SJ XLI PEWX VITSVXIH WEPI TVMGI JSV

%PPWGVMTXWt GSQQSR WSGO LEZMRK I\GIIHIH ������ JSV X[IRX] GSRWIGYXMZI HE]W MR XLI �� XVEHMRK�HE] TIVMSH

IRHMRK SR IEGL JMWGEP UYEVXIV IRH HEXI� 2S RSXIW [IVI GSRZIVXIH EW SJ (IGIQFIV ��� ����� 8LI XMQMRK SJ SYV

SFPMKEXMSR SR XLI 2SXIW QE] GLERKI EW MX VIPEXIW XS JYRHMRK MRXIVIWX TE]QIRXW ERH QEOMRK E TVMRGMTEP

TE]QIRX SR XLI 2SXIW FEWIH SR [LIXLIV XLI LSPHIVW IPIGX XS GSRZIVX XLI 2SXIW� -R EHHMXMSR� %PPWGVMTXW QE]

VIHIIQ WSQI SV EPP SJ XLI 2SXIW JSV GEWL ER] XMQI SR SV EJXIV .YP] ��� ���� EX XLI 2SXIWt JYPP TVMRGMTEP

EQSYRX TPYW EGGVYIH ERH YRTEMH MRXIVIWX� MJ ER]� ,SPHIVW SJ XLI 2SXIW QE] VIUYMVI %PPWGVMTXW XS VITYVGLEWI

WSQI SV EPP SJ XLI 2SXIW SR .YP] ��� ����� ���� ERH ���� SV� WYFNIGX XS GIVXEMR I\GITXMSRW� YTSR E GLERKI SJ

GSRXVSP SJ %PPWGVMTXW�

��



��
 3R (IGIQFIV �� ����� [I IRXIVIH MRXS E ������� WSJX[EVI GSRXIRX HIZIPSTQIRX EKVIIQIRX [MXL E TEVXRIV XS

EWWMWX MR XLI HIZIPSTQIRX SJ 8SYGL;SVOW GPMRMGEP GSRXIRX� 8LI TEVXRIV [MPP FI HIZIPSTMRK GYWXSQIV GSRXIRX

JSV YWI [MXLMR %PPWGVMTXW WSPYXMSRW F] QIHMGEP TVSJIWWMSREPW� 9TSR EGGITXERGI SJ GSRXVEGXIH HIPMZIVEFPIW�

%PPWGVMTXW [MPP TVSZMHI TE]QIRX JSV XLI HIZIPSTQIRX IJJSVXW SZIV XLI RI\X JMZI ]IEVW� [MXL XLI JMREP

HIPMZIVEFPI XS FI GSQTPIXIH F] 7ITXIQFIV ��� �����

��
 %W SJ (IGIQFIV ��� ����� ���� ERH ��� SJ XLI GSRWMHIVEXMSR VIPEXIH XS XLI %� EGUYMWMXMSR ERH XLI %YKYWX

���� %HZERGIH -QEKMRK 'SRGITXW� -RG� �q%-'r
 EGUYMWMXMSR� VIWTIGXMZIP]� LEH RSX FIIR TEMH� 4E]QIRX SR

XLI VIQEMRMRK %� SFPMKEXMSR MW I\TIGXIH XS FI TEMH MR ����� 4E]QIRX SR XLI VIQEMRMRK %-' SFPMKEXMSR [MPP

SGGYV YTSR XLI VIGIMTX SJ XLI VIUYMVIH EGORS[PIHKIQIRX JVSQ XLI %-' WXSGOLSPHIVW�

-R GSRRIGXMSR [MXL XLI GSVTSVEXI JEGMPMXMIW PIEWI EKVIIQIRX� %PPWGVMTXW LEW TVSZMHIH XS XLI PIWWSV ER

YRGSRHMXMSREP MVVIZSGEFPI PIXXIV SJ GVIHMX MR JEZSV SJ XLI PIWWSV MR XLI EQSYRX SJ ���� EW WIGYVMX] JSV XLI JYPP ERH

TVSQTX TIVJSVQERGI F] %PPWGVMTXW YRHIV XLI PIEWI EKVIIQIRX� 8LI PIXXIV SJ GVIHMX QE] FI HVE[R YTSR F] XLI

PIWWSV ERH VIXEMRIH� YWIH SV ETTPMIH F] PIWWSV JSV XLI TYVTSWI SJ GYVMRK ER] QSRIXEV] HIJEYPX SV HIJEYPXW SJ

%PPWGVMTXW YRHIV XLI PIEWI� 8LI PIXXIV SJ GVIHMX TVSZMHIW JSV ER I\TMVEXMSR HEXI SJ SRI ]IEV JVSQ XLI

GSQQIRGIQIRX HEXI SJ XLI PIEWI� ERH [MPP EYXSQEXMGEPP] I\XIRH JSV EHHMXMSREP WYGGIWWMZI SRI�]IEV TIVMSHW

XLVSYKL XLI XIVQ SJ XLI PIEWI� %W SJ (IGIQFIV ��� ���� ERH ����� RS EQSYRXW LEH FIIR HVE[R SR XLI PIXXIV SJ

GVIHMX�

;I LEZI SXLIV PIXXIVW SJ GVIHMX EW WIGYVMX] JSV JYPP ERH TVSQTX TIVJSVQERGI YRHIV ZEVMSYW GSRXVEGXYEP

EVVERKIQIRXW XSXEPMRK ����� %W SJ (IGIQFIV ��� ���� ERH ����� RS EQSYRXW LEH FIIR HVE[R SR XLI PIXXIVW SJ

GVIHMX�

6IGIRX %GGSYRXMRK 4VSRSYRGIQIRXW

3R .ERYEV] �� ����� %PPWGVMTXW EHSTXIH 7XEXIQIRX SJ *MRERGMEP %GGSYRXMRK 7XERHEVHW 2S� ��� �6IZMWIH
�

q7LEVI�&EWIH 4E]QIRXr �q7*%7 ����6
r
� 7*%7 ����6
 VIUYMVIW GSQTERMIW XS VIGSKRM^I WXSGO�FEWIH

GSQTIRWEXMSR I\TIRWI VIPEXIH XS EPP WXSGO E[EVHW MWWYIH XS IQTPS]IIW� MRGPYHMRK STXMSRW� MR XLI WXEXIQIRX SJ

STIVEXMSRW FEWIH SR XLIMV JEMV ZEPYIW SR XLI HEXI SJ XLI KVERX ERH EJXIV ETTP]MRK ER IWXMQEXIH JSVJIMXYVI VEXI� 8LI

WXSGO�FEWIH GSQTIRWEXMSR I\TIRWI MW XS FI VIGSKRM^IH SZIV XLI TIVMSH MR [LMGL ER IQTPS]II MW VIUYMVIH XS

TVSZMHI WIVZMGI MR I\GLERKI JSV XLI WXSGO E[EVH� %HHMXMSREPP]� JSV ER] YRZIWXIH E[EVHW SYXWXERHMRK EX XLI

EHSTXMSR HEXI� 7*%7 ����6
 VIUYMVIW VIGSKRMXMSR SJ GSQTIRWEXMSR I\TIRWI� EJXIV ETTP]MRK E JSVJIMXYVI VEXI� SZIV

XLI VIQEMRMRK ZIWXMRK TIVMSH SJ XLI WXSGO�FEWIH E[EVH�

%PPWGVMTXW EHSTXIH XLI QSHMJMIH TVSWTIGXMZI ETTPMGEXMSR XVERWMXMSR QIXLSH EW TVSZMHIH F] 7*%7 ����6
�

%GGSVHMRKP]� HYVMRK XLI ]IEV IRHIH (IGIQFIV ��� ����� %PPWGVMTXW VIGSVHIH WXSGO�FEWIH GSQTIRWEXMSR GSWX

XSXEPMRK XLI EQSYRX XLEX [SYPH LEZI FIIR VIGSKRM^IH LEH XLI JEMV ZEPYI QIXLSH FIIR ETTPMIH WMRGI XLI IJJIGXMZI

HEXI SJ 7*%7 ���� 4VIZMSYWP] VITSVXIH EQSYRXW LEZI RSX FIIR VIWXEXIH� *SV XLI ]IEV IRHIH (IGIQFIV ��� �����

XLI IJJIGX SR %PPWGVMTXWt VIWYPXW SJ STIVEXMSRW SJ VIGSVHMRK WXSGO�FEWIH GSQTIRWEXMSR MR EGGSVHERGI [MXL 7*%7

����6
 [EW ������� SV ����� ERH ����� TIV FEWMG ERH HMPYXIH WLEVIW� VIWTIGXMZIP]�

4VMSV XS XLI EHSTXMSR SJ 7*%7 ����6
� SYV WXSGO�FEWIH GSQTIRWEXMSR E[EVHW [IVI EGGSYRXIH JSV YRHIV XLI

VIGSKRMXMSR ERH QIEWYVIQIRX TVSZMWMSRW SJ %GGSYRXMRK 4VMRGMTPIW &SEVH 2S� ��� q%GGSYRXMRK JSV 7XSGO -WWYIH

XS )QTPS]IIW� ERH 6IPEXIH -RXIVTVIXEXMSRWr �q%4& ��r
� 9RHIV XLI MRXVMRWMG ZEPYI QIXLSH HIWGVMFIH MR %4& ���

RS GSQTIRWEXMSR I\TIRWI [EW VIGSVHIH FIGEYWI XLI I\IVGMWI TVMGI SJ XLI IQTPS]II WXSGO STXMSRW IUYEPIH XLI

QEVOIX TVMGI SJ XLI YRHIVP]MRK WXSGO SR XLI HEXI SJ KVERX� 8LI JEMV ZEPYI SJ WXSGO STXMSRW KVERXIH TVMSV XS XLI

EHSTXMSR SJ 7*%7 ����6
 [EW IWXMQEXIH EX XLI HEXI SJ KVERX YWMRK XLI &PEGO�7GLSPIW STXMSR�TVMGMRK QSHIP� 2S

WXSGO STXMSRW [IVI KVERXIH XS IQTPS]IIW MR XLI X[IPZI QSRXLW IRHIH (IGIQFIV ��� ����� %PPWGVMTXW HSIW RSX

I\TIGX XS KVERX STXMSRW XS IQTPS]IIW MR XLI JYXYVI� ERH MRWXIEH� I\TIGXW XS YWI E[EVHW SJ VIWXVMGXIH WXSGO ERH

VIWXVMGXIH WXSGO YRMXW EW WXSGO�FEWIH MRGIRXMZIW XS IQTPS]IIW�

-R .YRI ����� XLI *%7& MWWYIH -RXIVTVIXEXMSR 2S� �� �*-2 ��
� %GGSYRXMRK JSV 9RGIVXEMRX] MR -RGSQI 8E\IW�

8LMW MRXIVTVIXEXMSR GPEVMJMIW XLI EGGSYRXMRK JSV YRGIVXEMRX] MR MRGSQI XE\IW VIGSKRM^IH MR XLI JMRERGMEP WXEXIQIRXW

��



MR EGGSVHERGI [MXL 7XEXIQIRX SJ *MRERGMEP %GGSYRXMRK 7XERHEVHW �7*%7
 2S� ���� q%GGSYRXMRK JSV -RGSQI

8E\IWr F] TVIWGVMFMRK XLI QMRMQYQ VIGSKRMXMSR XLVIWLSPH E XE\ TSWMXMSR MW VIUYMVIH XS QIIX FIJSVI FIMRK

VIGSKRM^IH MR XLI JMRERGMEP WXEXIQIRXW� *-2 �� TVIWGVMFIW E GSQTVILIRWMZI QSHIP JSV LS[ E GSQTER] WLSYPH

VIGSKRM^I� QIEWYVI� TVIWIRX� ERH HMWGPSWI MR MXW JMRERGMEP WXEXIQIRXW YRGIVXEMR XE\ TSWMXMSRW XLEX XLI GSQTER] LEW

XEOIR SV I\TIGXW XS XEOI SR E XE\ VIXYVR� *-2 �� MW IJJIGXMZI JSV JMWGEP ]IEVW FIKMRRMRK EJXIV (IGIQFIV ��� �����

[MXL XLI GYQYPEXMZI IJJIGX SJ XLI GLERKI MR EGGSYRXMRK TVMRGMTPI VIGSVHIH EW ER EHNYWXQIRX XS STIRMRK VIXEMRIH

IEVRMRKW� ;I LEZI RSX ]IX GSQTPIXIH SYV IZEPYEXMSR SJ XLI MQTEGX SJ EHSTXMSR SR SYV GSRWSPMHEXIH JMRERGMEP

WXEXIQIRXW�

-R 7ITXIQFIV ����� XLI 7IGYVMXMIW ERH )\GLERKI 'SQQMWWMSR �q7)'r
 MWWYIH 7XEJJ %GGSYRXMRK &YPPIXMR

2S� ���� q'SRWMHIVMRK XLI )JJIGXW SJ 4VMSV =IEV 1MWWXEXIQIRXW [LIR 5YERXMJ]MRK 1MWWXEXIQIRXW MR 'YVVIRX =IEV

*MRERGMEP 7XEXIQIRXWr �q7%& ���r
� 7%& ��� TVSZMHIW MRXIVTVIXMZI KYMHERGI SR LS[ XLI IJJIGXW SJ XLI GEVV]SZIV

SV VIZIVWEP SJ TVMSV ]IEV QMWWXEXIQIRXW WLSYPH FI GSRWMHIVIH MR UYERXMJ]MRK E GYVVIRX ]IEV QMWWXEXIQIRX� 8LI 7)'

WXEJJ FIPMIZIW XLEX VIKMWXVERXW WLSYPH UYERXMJ] IVVSVW YWMRK FSXL XLI FEPERGI WLIIX ERH MRGSQI WXEXIQIRX ETTVSEGL

[LIR UYERXMJ]MRK E QMWWXEXIQIRX� ;I EHSTXIH 7%& ��� JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� EW VIUYMVIH� ERH

XLI EHSTXMSR HMH RSX LEZI E QEXIVMEP IJJIGX SR SYV GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW�

-R 7ITXIQFIV ����� XLI *MRERGMEP %GGSYRXMRK 7XERHEVHW &SEVH �*%7&
 MWWYIH 7*%7 ���� *EMV :EPYI

1IEWYVIQIRXW� 7*%7 ��� HIJMRIW JEMV ZEPYI� IWXEFPMWLIW E JVEQI[SVO JSV QIEWYVMRK JEMV ZEPYI YRHIV KIRIVEPP]

EGGITXIH EGGSYRXMRK TVMRGMTPIW� ERH I\TERHW HMWGPSWYVIW EFSYX JEMV ZEPYI QIEWYVIQIRXW� 7*%7 ��� GPEVMJMIW XLEX

XLI JEMV ZEPYI MW XLI I\GLERKI TVMGI MR ER SVHIVP] XVERWEGXMSR FIX[IIR QEVOIX TEVXMGMTERXW XS WIPP XLI EWWIX SV

XVERWJIV XLI PMEFMPMX] MR XLI QEVOIX� 8LI WXERHEVH IQTLEWM^IW XLEX JEMV ZEPYI MW E QEVOIX�FEWIH QIEWYVIQIRX� RSX

ER IRXMX]�WTIGMJMG QIEWYVIQIRX ERH E JEMV ZEPYI QIEWYVIQIRX WLSYPH XLIVIJSVI FI FEWIH SR XLI EWWYQTXMSRW XLEX

QEVOIX TEVXMGMTERXW [SYPH YWI MR TVMGMRK XLI EWWIX SV PMEFMPMX]� 7*%7 ��� MW IJJIGXMZI JSV JMRERGMEP WXEXIQIRXW

MWWYIH JSV JMWGEP ]IEVW FIKMRRMRK EJXIV 2SZIQFIV ��� ����� 8LI 'SQTER] MW GYVVIRXP] IZEPYEXMRK XLI EGGSYRXMRK

ERH HMWGPSWYVI VIUYMVIQIRXW SJ 7*%7 ��� ERH TPERW XS EHSTX MX EW VIUYMVIH EX XLI FIKMRRMRK SJ MXW JMWGEP ]IEV

�����

-XIQ �%� 5YERXMXEXMZI ERH 5YEPMXEXMZI (MWGPSWYVIW %FSYX 1EVOIX 6MWO �(SPPEVW MR XLSYWERHW


%W SJ (IGIQFIV ��� ����� [I HMH RSX S[R ER] HIVMZEXMZI JMRERGMEP MRWXVYQIRXW� FYX [I [IVI I\TSWIH XS

QEVOIX VMWOW� TVMQEVMP] GLERKIW MR 9�7� MRXIVIWX VEXIW� 3YV 2SXIW FIEV E JM\IH MRXIVIWX VEXI� ERH EGGSVHMRKP]� XLI

JEMV QEVOIX ZEPYI SJ XLI HIFX MW WIRWMXMZI XS GLERKIW MR MRXIVIWX VEXIW� ;I LEZI RS GEWL JPS[ SV IEVRMRKW I\TSWYVI

HYI XS QEVOIX MRXIVIWX VEXI GLERKIW JSV SYV JM\IH HIFX SFPMKEXMSR�

%W SJ (IGIQFIV ��� ����� [I LEH GEWL� GEWL IUYMZEPIRXW ERH QEVOIXEFPI WIGYVMXMIW MR JMRERGMEP MRWXVYQIRXW

SJ �������� (IGPMRIW MR MRXIVIWX VEXIW SZIV XMQI [MPP VIHYGI SYV MRXIVIWX MRGSQI JVSQ SYV MRZIWXQIRXW� &EWIH YTSR

SYV FEPERGI SJ GEWL� GEWL IUYMZEPIRXW ERH QEVOIXEFPI WIGYVMXMIW EW SJ (IGIQFIV ��� ����� E HIGVIEWI MR MRXIVIWX

VEXIW SJ ���	 [SYPH GEYWI E GSVVIWTSRHMRK HIGVIEWI MR SYV ERRYEP MRXIVIWX MRGSQI SJ ETTVS\MQEXIP] �����

��



-XIQ �� *MRERGMEP 7XEXIQIRXW ERH 7YTTPIQIRXEV] (EXE
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8S XLI &SEVH SJ (MVIGXSVW ERH 7XSGOLSPHIVW

%PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW� -RG��

;I LEZI EYHMXIH XLI EGGSQTER]MRK GSRWSPMHEXIH FEPERGI WLIIXW SJ %PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW� -RG� ERH

WYFWMHMEVMIW �qXLI 'SQTER]r
 EW SJ (IGIQFIV ��� ���� ERH ����� ERH XLI VIPEXIH GSRWSPMHEXIH WXEXIQIRXW SJ

STIVEXMSRW� WXSGOLSPHIVWt IUYMX] ERH GSQTVILIRWMZI MRGSQI �PSWW
� ERH GEWL JPS[W JSV XLI ]IEVW IRHIH

(IGIQFIV ��� ����� ���� ERH ����� 8LIWI JMRERGMEP WXEXIQIRXW EVI XLI VIWTSRWMFMPMX] SJ XLI 'SQTER]tW

QEREKIQIRX� 3YV VIWTSRWMFMPMX] MW XS I\TVIWW ER STMRMSR SR XLIWI JMRERGMEP WXEXIQIRXW FEWIH SR SYV EYHMXW�

;I GSRHYGXIH SYV EYHMXW MR EGGSVHERGI [MXL WXERHEVHW SJ XLI 4YFPMG 'SQTER] %GGSYRXMRK 3ZIVWMKLX &SEVH

�9RMXIH 7XEXIW
� 8LSWI WXERHEVHW VIUYMVI XLEX [I TPER ERH TIVJSVQ XLI EYHMX XS SFXEMR VIEWSREFPI EWWYVERGI EFSYX

[LIXLIV XLI JMRERGMEP WXEXIQIRXW EVI JVII SJ QEXIVMEP QMWWXEXIQIRX� %R EYHMX MRGPYHIW I\EQMRMRK� SR E XIWX FEWMW�

IZMHIRGI WYTTSVXMRK XLI EQSYRXW ERH HMWGPSWYVIW MR XLI JMRERGMEP WXEXIQIRXW� %R EYHMX EPWS MRGPYHIW EWWIWWMRK XLI

EGGSYRXMRK TVMRGMTPIW YWIH ERH WMKRMJMGERX IWXMQEXIW QEHI F] QEREKIQIRX� EW [IPP EW IZEPYEXMRK XLI SZIVEPP

JMRERGMEP WXEXIQIRX TVIWIRXEXMSR� ;I FIPMIZI XLEX SYV EYHMXW TVSZMHI E VIEWSREFPI FEWMW JSV SYV STMRMSR�

-R SYV STMRMSR� XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW VIJIVVIH XS EFSZI TVIWIRX JEMVP]� MR EPP QEXIVMEP VIWTIGXW�

XLI JMRERGMEP TSWMXMSR SJ %PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW� -RG� EW SJ (IGIQFIV ��� ���� ERH ����� ERH XLI VIWYPXW

SJ MXW STIVEXMSRW� MXW GLERKIW MR WXSGOLSPHIVWt IUYMX] ERH GSQTVILIRWMZI MRGSQI �PSWW
 ERH MXW GEWL JPS[W JSV XLI

]IEVW IRHIH (IGIQFIV ��� ����� ���� ERH ���� MR GSRJSVQMX] [MXL EGGSYRXMRK TVMRGMTPIW KIRIVEPP] EGGITXIH MR

XLI 9RMXIH 7XEXIW SJ %QIVMGE�

%W HMWGYWWIH MR 2SXIW � ERH �� XS XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW� IJJIGXMZI .ERYEV] �� ����� XLI

'SQTER] EHSTXIH 7XEXIQIRX SJ *MRERGMEP %GGSYRXMRK 7XERHEVHW 2YQFIV ��� �VIZMWIH ����
� 7LEVIH�&EWIH

4E]QIRX�

;I LEZI EPWS EYHMXIH� MR EGGSVHERGI [MXL XLI WXERHEVHW SJ XLI 4YFPMG 'SQTER] %GGSYRXMRK 3ZIVWMKLX &SEVH

�9RMXIH 7XEXIW
� XLI IJJIGXMZIRIWW SJ XLI 'SQTER]tW MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK EW SJ (IGIQFIV ���

����� FEWIH SR GVMXIVME IWXEFPMWLIH MR -RXIVREP 'SRXVSP�-RXIKVEXIH *VEQI[SVO MWWYIH F] XLI 'SQQMXXII SJ

7TSRWSVMRK 3VKERM^EXMSRW SJ XLI 8VIEH[E] 'SQQMWWMSR ERH SYV VITSVX HEXIH 1EVGL �� ���� I\TVIWWIH ER

YRUYEPMJMIH STMRMSR SR QEREKIQIRXtW EWWIWWQIRX ERH XLI IJJIGXMZIRIWW SJ XLI 'SQTER]tW MRXIVREP GSRXVSP SZIV

JMRERGMEP VITSVXMRK�

�W� +6%28 8,362832 004

'LMGEKS� -PPMRSMW

1EVGL �� ����

��
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8S XLI &SEVH SJ (MVIGXSVW ERH 7XSGOLSPHIVW

%PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW� -RG��

;I LEZI EYHMXIH QEREKIQIRXtW EWWIWWQIRX� MRGPYHIH MR XLI EGGSQTER]MRK 1EREKIQIRXtW 6ITSVX SR

-RXIVREP 'SRXVSP 3ZIV *MRERGMEP 6ITSVXMRK ETTIEVMRK YRHIV -XIQ �%� XLEX %PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW� -RG�

ERH WYFWMHMEVMIW �XLI 'SQTER]
 �E (IPE[EVI 'SVTSVEXMSR
 QEMRXEMRIH IJJIGXMZI MRXIVREP GSRXVSP SZIV JMRERGMEP

VITSVXMRK EW SJ (IGIQFIV ��� ����� FEWIH SR GVMXIVME IWXEFPMWLIH MR -RXIVREP 'SRXVSPh-RXIKVEXIH *VEQI[SVO

MWWYIH F] XLI 'SQQMXXII SJ 7TSRWSVMRK 3VKERM^EXMSRW SJ XLI 8VIEH[E] 'SQQMWWMSR �'373
� %W HIWGVMFIH MR

1EREKIQIRXtW 6ITSVX� QEREKIQIRX I\GPYHIH JVSQ MXW EWWIWWQIRX XLI MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK JSV

XLI ���� EGUYMWMXMSR SJ %� ,IEPXL 7]WXIQW� -RG� �%�
 [LMGL EGGSYRXIH JSV ETTVS\MQEXIP] �� TIVGIRX SJ

GSRWSPMHEXIH XSXEP EWWIXW EX (IGIQFIV ��� ���� ERH ETTVS\MQEXIP] �� TIVGIRX SJ GSRWSPMHEXIH RIX WEPIW JSV XLI

]IEV XLIR IRHIH� %GGSVHMRKP]� SYV EYHMX HMH RSX MRGPYHI XLI MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK EX %�� 8LI

'SQTER]tW QEREKIQIRX MW VIWTSRWMFPI JSV QEMRXEMRMRK IJJIGXMZI MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK ERH JSV

MXW EWWIWWQIRX SJ XLI IJJIGXMZIRIWW SJ MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK� 3YV VIWTSRWMFMPMX] MW XS I\TVIWW ER

STMRMSR SR QEREKIQIRXtW EWWIWWQIRX ERH ER STMRMSR SR XLI IJJIGXMZIRIWW SJ XLI 'SQTER]tW MRXIVREP GSRXVSP SZIV

JMRERGMEP VITSVXMRK FEWIH SR SYV EYHMX�
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 ������
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4E]QIRXW JSV %� ,IEPXL 7]WXIQW� -RG� ERH VIPEXIH XVERWEGXMSR GSWXW �RIX SJ

������� GEWL EGUYMVIH
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2IX MRGVIEWI �HIGVIEWI
 MR GEWL ERH GEWL IUYMZEPIRXW � � � � � � � � � � � � � � � � � � � � � � �������
 ������ �����

'EWL ERH GEWL IUYMZEPIRXW� FIKMRRMRK SJ ]IEV � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������ ������ ������

'EWL ERH GEWL IUYMZEPIRXW� IRH SJ ]IEV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������� ������� �������
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�� 2EXYVI SJ &YWMRIWW

%PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW� -RG� MW E PIEHMRK TVSZMHIV SJ GPMRMGEP WSJX[EVI� GSRRIGXMZMX] ERH MRJSVQEXMSR

WSPYXMSRW XLEX TL]WMGMERW YWI XS MQTVSZI XLI UYEPMX] SJ LIEPXLGEVI� 3YV FYWMRIWWIW TVSZMHI MRRSZEXMZI WSPYXMSRW

XLEX MRJSVQ TL]WMGMERW [MXL NYWX VMKLX� NYWX MR XMQI MRJSVQEXMSR� GSRRIGX TL]WMGMERW XS IEGL SXLIV ERH XS XLI IRXMVI

GSQQYRMX] SJ GEVI� ERH XVERWJSVQ LIEPXLGEVI� MQTVSZMRK FSXL XLI UYEPMX] ERH IJJMGMIRG] SJ GEVI� ;I TVSZMHI

GPMRMGEP WSJX[EVI ETTPMGEXMSRW� MRGPYHMRK )PIGXVSRMG ,IEPXL 6IGSVH �),6
� TVEGXMGI QEREKIQIRX� IPIGXVSRMG

TVIWGVMFMRK� )QIVKIRG] (ITEVXQIRX -RJSVQEXMSR 7]WXIQ �)(-7
� LSWTMXEP GEVI QEREKIQIRX ERH HSGYQIRX

MQEKMRK WSPYXMSRW XLVSYKL SYV GPMRMGEP WSPYXMSRW FYWMRIWWIW� %HHMXMSREPP]� [I TVSZMHI GPMRMGEP IHYGEXMSR ERH

MRJSVQEXMSR WSPYXMSRW JSV TL]WMGMERW ERH TEXMIRXW XLVSYKL SYV TL]WMGMERW MRXIVEGXMZI FYWMRIWW YRMX� EPSRK [MXL

TL]WMGMER�TEXMIRX GSRRIGXMZMX] WSPYXMSRW XLVSYKL SYV TEVXRIVWLMT [MXL 1IHIQ� ;I EPWS TVSZMHI TVITEGOEKIH

QIHMGEXMSR JYPJMPPQIRX WIVZMGIW XLVSYKL SYV QIHMGEXMSR WIVZMGIW FYWMRIWW YRMX�

;I VITSVX SYV JMRERGMEP VIWYPXW YXMPM^MRK XLVII FYWMRIWW WIKQIRXW� WSJX[EVI ERH VIPEXIH WIVZMGIW WIKQIRX�

MRJSVQEXMSR WIVZMGIW WIKQIRX� ERH TVITEGOEKIH QIHMGEXMSRW WIKQIRX� 8LI WSJX[EVI ERH VIPEXIH WIVZMGIW WIKQIRX

GSRWMWXW SJ GPMRMGEP WSJX[EVI WSPYXMSRW SJJIVIH F] SYV GPMRMGEP WSPYXMSRW FYWMRIWW YRMX� WYGL EW 'ERST]�

,IEPXL1EXMGW� 8SYGL;SVOW� ERH 8SYGL7GVMTX SJJIVMRKW� 8SYGL;SVOW )PIGXVSRMG ,IEPXL 6IGSVH MW ER E[EVH�

[MRRMRK ),6 WSPYXMSR HIWMKRIH XS IRLERGI TL]WMGMER TVSHYGXMZMX] YWMRK 8EFPIX 4'W� [MVIPIWW LERHLIPH HIZMGIW

SV HIWOXST [SVOWXEXMSRW JSV XLI TYVTSWI SJ EYXSQEXMRK XLI QSWX GSQQSR TL]WMGMER EGXMZMXMIW� MRGPYHMRK

TVIWGVMFMRK� HMGXEXMRK� SVHIVMRK PEF XIWXW ERH ZMI[MRK VIWYPXW� HSGYQIRXMRK GPMRMGEP IRGSYRXIVW ERH GETXYVMRK

GLEVKIW� EQSRK SXLIVW� 8SYGL;SVOW 4VEGXMGI 1EREKIQIRX GSQFMRIW WGLIHYPMRK ERH JMRERGMEP QEREKIQIRX XSSPW

MR E WMRKPI TEGOEKI [MXL JYRGXMSREPMX] MRGPYHMRK VYPIW�FEWIH ETTSMRXQIRX WGLIHYPMRK� QYPXM�VIWSYVGI ERH

VIGYVVMRK ETTSMRXQIRX JIEXYVIW� VIJIVVEP ERH IPMKMFMPMX] MRHMGEXSVW� ERH ETTSMRXQIRX ERH GPEMQW QEREKIQIRX�

8SYGL;SVOW ),6 ERH 8SYGL;SVOW 41� [LMGL EVI SJJIVIH MRHMZMHYEPP] ERH EW E GSQFMRIH WSPYXMSR� FSXL LEZI

XLI JYRGXMSREPMX] XS LERHPI XLI GSQTPI\MXMIW SJ PEVKI TL]WMGMER TVEGXMGI KVSYTW [MXL �� SV QSVI TL]WMGMERW�

*SV TL]WMGMER TVEGXMGI KVSYTW [MXL JI[IV XLER �� TL]WMGMERW XLEX EVI WIIOMRK ER ),6� E TVEGXMGI

QEREKIQIRX W]WXIQ� SV E GSQFMRIH ),6 ERH TVEGXMGI QEREKIQIRX WSPYXMSR� [I SJJIV SYV ,IEPXL1EXMGW ),6�

2XMIVTVMWI 4VEGXMGI 1EREKIQIRX ERH ,IEPXL1EXMGW 3JJMGI� [LMGL GSQFMRIW XLI X[S SJJIVMRKW MRXS SRI GSQTPIXI

WSPYXMSR JSV GPMRMGEP ERH FEGO�SJJMGI EYXSQEXMSR�

8SYGL7GVMTX MW ER I�TVIWGVMFMRK WSPYXMSR XLEX TL]WMGMERW GER EGGIWW WIGYVIP] ZME XLI -RXIVRIX XS UYMGOP]�

WEJIP] ERH WIGYVIP] TVIWGVMFI QIHMGEXMSRW� GLIGO JSV HVYK MRXIVEGXMSRW� EGGIWW QIHMGEXMSR LMWXSVMIW� VIZMI[ HVYK

VIJIVIRGI MRJSVQEXMSR� ERH WIRH TVIWGVMTXMSRW HMVIGXP] XS E TLEVQEG] SV QEMP SVHIV JEGMPMX]� 8SYGL7GVMTX GER FI E

WXEVXMRK TSMRX JSV QIHMGEP KVSYTW XS WIEQPIWWP] XVERWMXMSR SZIV XMQI XS E GSQTPIXI ),6� %RSXLIV I�TVIWGVMFMRK

SJJIVMRK� I6\23;� MW ER IEW]�XS�YWI� [IF�FEWIH WSPYXMSR XLEX MW WEJI� WIGYVI� VIUYMVIW RS HS[RPSEHMRK ERH RS

RI[ LEVH[EVI� I6\23; MW EGGIWWMFPI F] -RXIVRIX SR GSQTYXIVW� LERHLIPH HIZMGIW ERH GIPP TLSRIW ERH MW SJJIVIH

JVII SJ GLEVKI XS IZIV] TVIWGVMFIV MR %QIVMGE ZME XLI 2EXMSREP I4VIWGVMFMRK 4EXMIRX 7EJIX] -RMXMEXMZI� E GSEPMXMSR SJ

GSQTERMIW PIH F] %PPWGVMTXW�

3YV SJJIVMRKW JSV LSWTMXEPW XLEX EVI WIIOMRK )(-7 ERH GEVI QEREKIQIRX WSPYXMSRW MRGPYHI ,IEPXL1EXMGW )(�

)Q78%8 ERH 'ERST]� ,IEPXL1EXMGW )( IPIGXVSRMGEPP] WXVIEQPMRIW TVSGIWWIW JSV PEVKI LSWTMXEP )QIVKIRG]

(ITEVXQIRXW� MRGPYHMRK XVEGOMRK� XVMEKI� RYVWI ERH TL]WMGMER GLEVXMRK� HMWTSWMXMSR ERH VITSVXMRK� )Q78%8 SJJIVW

WMQMPEV JYRGXMSREPMX] JSV WXVIEQPMRMRK XLI )QIVKIRG] (ITEVXQIRX GEVI TVSGIWW MR WQEPP LSWTMXEPW� 'ERST] MW E

;IF�FEWIH WSPYXMSR XLEX WXVIEQPMRIW ERH WTIIHW XLI TEXMIRX GEVI QEREKIQIRX TVSGIWW F] EYXSQEXMRK YXMPM^EXMSR�

GEWI� HMWGLEVKI ERH UYEPMX] QEREKIQIRX TVSGIWWIW VIPEXMRK XS TEXMIRX LSWTMXEP ZMWMXW�

-R SYV MRJSVQEXMSR WIVZMGIW WIKQIRX� SYV OI] TVSHYGX SJJIVMRKW EVI 4L]WMGMERW -RXIVEGXMZI ERH 4L]WMGMER

6IPEXMSRWLMT 1EREKIQIRX 4PEXJSVQ �q4614r
 WSPYXMSRW� 4L]WMGMERW -RXIVEGXMZI MW E [IF�FEWIH WSPYXMSR XLEX

��



GSRRIGXW TL]WMGMERW [MXL TLEVQEGIYXMGEP GSQTERMIW� QIHMGEP HIZMGI QERYJEGXYVIVW ERH FMSXIGL GSQTERMIW� 3RI

IPIQIRX SJ XLMW WSPYXMSR� SJXIR VIJIVVIH XS EW I�(IXEMPMRK� YWIW MRXIVEGXMZI WIWWMSRW XS TVSZMHI GPMRMGEP IHYGEXMSR

ERH MRJSVQEXMSR XS TL]WMGMERW EFSYX QIHMGEP TVSHYGXW ERH HMWIEWI WXEXIW� [LMGL TVSQSXIW QSVI MRJSVQIH

HIGMWMSR�QEOMRK� MRGVIEWIH IJJMGMIRG] ERH YPXMQEXIP] LMKLIV UYEPMX] TEXMIRX GEVI� 3XLIV IPIQIRXW SJ XLI

4L]WMGMERW -RXIVEGXMZI TPEXJSVQ MRGPYHI I�WYVZI]W� GPMRMGEP YTHEXIW� VIWSYVGI GIRXIVW� OI] STMRMSR PIEHIV

QEXIVMEPW� ERH SXLIV TL]WMGMER VIPEXMSRWLMT QEREKIQIRX WIVZMGIW� 8LVSYKL SYV TEVXRIVWLMT [MXL 1IHIQ� SYV

8SYGL;SVOW WSPYXMSR EPWS TVSZMHIW TL]WMGMERW ERH TEXMIRXW [MXL E XSSP JSV WIGYVI SRPMRI GSRWYPXEXMSRW� EYXSQEXIH

HMWIEWI QEREKIQIRX WIVZMGIW ERH TIVWSREP LIEPXL VIGSVHW� 4614 WSPYXMSRW TVSZMHI TLEVQEGIYXMGEP GSQTERMIW

[MXL E XYVROI] W]WXIQ XS FYMPH ER IPIGXVSRMG HMEPSKYI ERH QEREKI SRKSMRK VIPEXMSRWLMTW [MXL TL]WMGMERW� 8LI

4614 WSPYXMSR MRGSVTSVEXIW E JYPP WYMXI SJ SRPMRI XSSPW� MRGPYHMRK GEQTEMKR QEREKIQIRX� TL]WMGMER

GSQQYRMGEXMSR ERH IHYGEXMSR ERH WEQTPI ERH VIT VIUYIWXW� EW [IPP EW I�(IXEMPMRK STTSVXYRMXMIW�

*MREPP]� SYV TVITEGOEKIH QIHMGEXMSRW WIKQIRX MW GSQTVMWIH SJ SYV QIHMGEXMSR WIVZMGIW FYWMRIWW YRMX� 8LMW

FYWMRIWW YRMX TVSZMHIW TSMRX�SJ�GEVI QIHMGEXMSR QEREKIQIRX ERH QIHMGEP WYTTP] WIVZMGIW ERH WSPYXMSRW JSV

TL]WMGMERW ERH SXLIV LIEPXLGEVI TVSZMHIVW�

�� 7YQQEV] SJ 7MKRMJMGERX %GGSYRXMRK 4SPMGMIW

4VMRGMTPIW SJ 'SRWSPMHEXMSR

8LI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW MRGPYHI XLI EGGSYRXW SJ %PPWGVMTXW ERH MXW [LSPP] S[RIH WYFWMHMEVMIW�

%PP WMKRMJMGERX MRXIVGSQTER] FEPERGIW ERH XVERWEGXMSRW LEZI FIIR IPMQMREXIH�

7XSGO�&EWIH 'SQTIRWEXMSR

)JJIGXMZI .ERYEV] �� ����� %PPWGVMTXW EHSTXIH XLI TVSZMWMSRW SJ 7*%7 2S� ��� �6IZMWIH
� q7LEVI�&EWIH

4E]QIRXr �q7*%7 ����6
r
� [LMGL VIUYMVIW XLI QIEWYVIQIRX ERH VIGSKRMXMSR SJ GSQTIRWEXMSR I\TIRWI JSV EPP

WXSGO�FEWIH TE]QIRX E[EVHW QEHI XS IQTPS]IIW ERH HMVIGXSVW� MRGPYHMRK IQTPS]II WXSGO STXMSRW� FEWIH SR

IWXMQEXIH JEMV ZEPYIW� %PPWGVMTXW TVIZMSYWP] ETTPMIH %GGSYRXMRK 4VMRGMTPIW &SEVH 3TMRMSR 2S� ��� q%GGSYRXMRK

JSV 7XSGO -WWYIH XS )QTPS]IIW�r �q%4& ��r
 ERH VIPEXIH MRXIVTVIXEXMSRW ERH TVSZMHIH XLI TVS JSVQE HMWGPSWYVIW

VIUYMVIH F] 7*%7 2S� ���� q%GGSYRXMRK JSV 7XSGO�&EWIH 'SQTIRWEXMSRr �q7*%7 ���r
� EW EQIRHIH F] 7*%7

2S� ���� q%GGSYRXMRK JSV 7XSGO�&EWIH 'SQTIRWEXMSR i 8VERWMXMSR ERH (MWGPSWYVIWr �q7*%7 ���r
� FSXL SJ

[LMGL [IVI WYTIVWIHIH F] 7*%7 ����6
 �7II 2SXI ��
�

6IZIRYI 6IGSKRMXMSR

6IZIRYI JVSQ WSJX[EVI PMGIRWMRK EVVERKIQIRXW� [LIVI XLI WIVZMGI IPIQIRX MW GSRWMHIVIH IWWIRXMEP XS XLI

JYRGXMSREPMX] SJ XLI SXLIV IPIQIRXW SJ XLI EVVERKIQIRX� MW EGGSYRXIH JSV YRHIV %QIVMGER -RWXMXYXI SJ 'IVXMJMIH

4YFPMG %GGSYRXERXW 7XEXIQIRX SJ 4SWMXMSR �q734r
 ����� q%GGSYRXMRK JSV 4IVJSVQERGI SJ 'SRWXVYGXMSR�8]TI

'SRXVEGXW ERH 'IVXEMR 4VSHYGXMSR�8]TI 'SRXVEGXW�r %PPWGVMTXW VIGSKRM^IW VIZIRYI SR ER MRTYX FEWMW YWMRK EGXYEP

LSYVW [SVOIH EW E TIVGIRXEKI SJ XSXEP I\TIGXIH LSYVW VIUYMVIH F] XLI EVVERKIQIRX� TVSZMHIH XLEX XLI JII MW JM\IH

ERH HIXIVQMREFPI ERH GSPPIGXMSR SJ XLI VIGIMZEFPI MW TVSFEFPI� 1EMRXIRERGI ERH WYTTSVX JVSQ XLIWI EKVIIQIRXW MW

VIGSKRM^IH SZIV XLI XIVQ SJ XLI WYTTSVX EKVIIQIRX FEWIH SR ZIRHSV�WTIGMJMG SFNIGXMZI IZMHIRGI SJ JEMV ZEPYI SJ

XLI QEMRXIRERGI VIZIRYI� [LMGL MW KIRIVEPP] FEWIH YTSR GSRXVEGXYEP VIRI[EP VEXIW� *SV EKVIIQIRXW XLEX EVI

HIIQIH XS LEZI I\XIRHIH TE]QIRX XIVQW� VIZIRYI MW VIGSKRM^IH YWMRK XLI MRTYX QIXLSH FYX MW PMQMXIH XS XLI

EQSYRXW HYI ERH TE]EFPI�

6IZIRYI JVSQ WSJX[EVI PMGIRWMRK EVVERKIQIRXW [LIVI XLI WIVZMGI IPIQIRX MW RSX GSRWMHIVIH IWWIRXMEP XS XLI

JYRGXMSREPMX] SJ XLI SXLIV IPIQIRXW SJ XLI EVVERKIQIRX MW EGGSYRXIH JSV YRHIV 734 ����� q7SJX[EVI 6IZIRYI

6IGSKRMXMSR�r EW EQIRHIH F] 734 ����� q1SHMJMGEXMSR SJ 734 ����� 7SJX[EVI 6IZIRYI 6IGSKRMXMSR� ;MXL

6IWTIGX XS 'IVXEMR 8VERWEGXMSRW�r 7YGL VIZIRYI MW VIGSKRM^IH YTSR WLMTQIRX SJ XLI WSJX[EVI SV EW WIVZMGIW EVI

TIVJSVQIH� TVSZMHIH TIVWYEWMZI IZMHIRGI SJ ER EVVERKIQIRX I\MWXW� JIIW EVI GSRWMHIVIH JM\IH ERH HIXIVQMREFPI�

ERH GSPPIGXMSR SJ XLI VIGIMZEFPI MW GSRWMHIVIH TVSFEFPI� 8LI VIZIRYI VIGSKRM^IH JSV IEGL WITEVEXI IPIQIRX SJ E

QYPXMTPI�IPIQIRX WSJX[EVI GSRXVEGX MW FEWIH YTSR ZIRHSV�WTIGMJMG SFNIGXMZI IZMHIRGI SJ JEMV ZEPYI� [LMGL MW FEWIH

YTSR XLI TVMGI XLI GYWXSQIV MW VIUYMVIH XS TE] [LIR XLI IPIQIRX MW WSPH WITEVEXIP]�

��



6IZIRYI JVSQ XLI TVITEGOEKIH QIHMGEXMSRW WIKQIRX� JVSQ XLI WEPI SJ QIHMGEXMSRW� RIX SJ TVSZMWMSRW JSV

IWXMQEXIH VIXYVRW� MW VIGSKRM^IH YTSR WLMTQIRX SJ XLI TLEVQEGIYXMGEP TVSHYGXW� XLI TSMRX EX [LMGL XLI GYWXSQIV

XEOIW S[RIVWLMT ERH EWWYQIW VMWO SJ PSWW� [LIR RS TIVJSVQERGI SFPMKEXMSRW VIQEMR ERH GSPPIGXMSR SJ XLI

VIGIMZEFPI MW TVSFEFPI� %PPWGVMTXW SJJIVW XLI VMKLX SJ VIXYVR SR TLEVQEGIYXMGEP TVSHYGXW YRHIV ZEVMSYW TSPMGMIW ERH

IWXMQEXIW ERH QEMRXEMRW VIWIVZIW JSV TVSHYGX VIXYVRW FEWIH SR LMWXSVMGEP I\TIVMIRGI JSPPS[MRK XLI TVSZMWMSRW SJ

*%7 2S� ��� q6IZIRYI 6IGSKRMXMSR ;LIR 6MKLX SJ 6IXYVR )\MWXW�r

'IVXEMR SJ SYV GYWXSQIV EVVERKIQIRXW MR SYV MRJSVQEXMSR WIVZMGIW WIKQIRX IRGSQTEWW QYPXMTPI HIPMZIVEFPIW�

;I EGGSYRX JSV XLIWI EVVERKIQIRXW MR EGGSVHERGI [MXL )QIVKMRK -WWYIW 8EWO *SVGI �q)-8*r
 2S� ������

q%GGSYRXMRK JSV 6IZIRYI %VVERKIQIRXW [MXL 1YPXMTPI (IPMZIVEFPIWr �q)-8* �����r
� -J XLI HIPMZIVEFPIW QIIX

XLI GVMXIVME MR )-8* ������ XLI HIPMZIVEFPIW EVI WITEVEXIH MRXS WITEVEXI YRMXW SJ EGGSYRXMRK� ERH VIZIRYI MW

EPPSGEXIH XS XLI HIPMZIVEFPIW FEWIH SR XLIMV VIPEXMZI JEMV ZEPYIW� 8LI GVMXIVME WTIGMJMIH MR )-8* ����� EVI XLEX XLI

HIPMZIVIH MXIQ LEW ZEPYI XS XLI GYWXSQIV SR E WXERH�EPSRI FEWMW� XLIVI MW SFNIGXMZI ERH VIPMEFPI IZMHIRGI SJ XLI JEMV

ZEPYI SJ XLI YRHIPMZIVIH MXIQ� ERH MJ XLI EVVERKIQIRX MRGPYHIW E KIRIVEP VMKLX SJ VIXYVR VIPEXMZI XS XLI HIPMZIVIH

MXIQ� HIPMZIV] SV TIVJSVQERGI SJ XLI YRHIPMZIVIH MXIQ MW GSRWMHIVIH TVSFEFPI ERH WYFWXERXMEPP] MR XLI GSRXVSP SJ

XLI ZIRHSV� %TTPMGEFPI VIZIRYI VIGSKRMXMSR GVMXIVME MW GSRWMHIVIH WITEVEXIP] JSV IEGL WITEVEXI YRMX SJ EGGSYRXMRK�

1EREKIQIRX ETTPMIW NYHKQIRX XS IRWYVI ETTVSTVMEXI ETTPMGEXMSR SJ )-8* ������ MRGPYHMRK ZEPYI EPPSGEXMSR

EQSRK QYPXMTPI HIPMZIVEFPIW� HIXIVQMREXMSR SJ [LIXLIV YRHIPMZIVIH IPIQIRXW EVI IWWIRXMEP XS XLI JYRGXMSREPMX] SJ

HIPMZIVIH IPIQIRXW ERH XMQMRK SJ VIZIRYI VIGSKRMXMSR� EQSRK SXLIVW� *SV XLSWI EVVERKIQIRXW [LIVI XLI

HIPMZIVEFPIW HS RSX UYEPMJ] EW E WITEVEXI YRMX SJ EGGSYRXMRK� VIZIRYI JVSQ EPP HIPMZIVEFPIW MW XVIEXIH EW SRI

EGGSYRXMRK YRMX ERH VIGSKRM^IH SR E WXVEMKLX�PMRI FEWMW SZIV XLI XIVQ SJ XLI EVVERKIQIRX� 'LERKIW MR

GMVGYQWXERGIW ERH GYWXSQIV HEXE QE] EJJIGX QEREKIQIRXtW EREP]WMW SJ )-8* ����� GVMXIVME� [LMGL QE] GEYWI

%PPWGVMTXW XS EHNYWX YT[EVH SV HS[R[EVH XLI EQSYRX SJ VIZIRYI VIGSKRM^IH YRHIV XLI EVVERKIQIRX�

-R EGGSVHERGI [MXL )-8* MWWYIH 'SRWIRWYW ������ q-RGSQI 7XEXIQIRX 'LEVEGXIVM^EXMSR SJ 6IMQFYVWIQIRXW

JSV s3YX�SJ�4SGOIXt )\TIRWIW -RGYVVIH�r VIZIRYI MRGPYHIW VIMQFYVWEFPI I\TIRWIW GLEVKIH XS SYV GPMIRXW�

��



%W SJ (IGIQFIV ��� ���� ERH ����� XLIVI [IVI ������ ERH ������� VIWTIGXMZIP]� SJ VIZIRYI IEVRIH SR

GSRXVEGXW MR I\GIWW SJ FMPPMRKW� [LMGL EVI MRGPYHIH MR XLI FEPERGI SJ EGGSYRXW VIGIMZEFPI� &MPPMRKW SR GSRXVEGXW

[LIVI VIZIRYI LEW FIIR IEVRIH MR I\GIWW SJ FMPPMRKW EVI I\TIGXIH XS SGGYV EGGSVHMRK XS XLI GSRXVEGX XIVQW�

(IJIVVIH VIZIRYI GSRWMWXIH SJ XLI JSPPS[MRK�

(IGIQFIV ���

���� ����

4VITE]QIRXW ERH FMPPMRKW MR I\GIWW SJ VIZIRYI IEVRIH SR GSRXVEGXW MR TVSKVIWW

JSV WSJX[EVI ERH WIVZMGIW TVSZMHIH F] %PPWGVMTXW ERH MRGPYHIH MR XLI WSJX[EVI

ERH VIPEXIH WIVZMGIW WIKQIRX � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������� �������

4VITE]QIRXW ERH FMPPMRKW MR I\GIWW SJ VIZIRYI IEVRIH SR GSRXVEGXW MR TVSKVIWW

JSV WYTTSVX ERH QEMRXIRERGI TVSZMHIH F] %PPWGVMTXW ERH MRGPYHIH MR XLI

WSJX[EVI ERH VIPEXIH WIVZMGIW WIKQIRX � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������ �����

4VITE]QIRXW ERH FMPPMRKW MR I\GIWW SJ VIZIRYI IEVRIH JSV MRXIVEGXMZI TL]WMGMER

IHYGEXMSR WIWWMSRW ERH VIPEXIH WIVZMGIW TVSZMHIH F] XLI %PPWGVMTXWt TL]WMGMERW

MRXIVEGXMZI FYWMRIWW YRMX ERH MRGPYHIH MR XLI MRJSVQEXMSR WIVZMGIW WIKQIRX � � ����� �����

8SXEP HIJIVVIH VIZIRYI � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������� �������

'EWL� 'EWL )UYMZEPIRXW ERH 1EVOIXEFPI 7IGYVMXMIW

'EWL ERH GEWL IUYMZEPIRX FEPERGIW EX (IGIQFIV ��� ���� ERH ���� GSRWMWX SJ GEWL ERH LMKLP] PMUYMH

GSVTSVEXI HIFX WIGYVMXMIW [MXL SVMKMREP QEXYVMXMIW EX XLI XMQI SJ TYVGLEWI SJ PIWW XLER �� HE]W� %PPWGVMTXWt GEWL�

GEWL IUYMZEPIRXW� WLSVX�XIVQ QEVOIXEFPI WIGYVMXMIW ERH PSRK�XIVQ QEVOIXEFPI WIGYVMXMIW EVI MRZIWXIH MR SZIVRMKLX

VITYVGLEWI EKVIIQIRXW� QSRI] QEVOIX JYRHW� 9�7� ERH RSR�9�7� KSZIVRQIRX HIFX WIGYVMXMIW� ERH GSVTSVEXI HIFX

WIGYVMXMIW� 8LI GEVV]MRK ZEPYIW SJ GEWL ERH GEWL IUYMZEPIRXW� WLSVX�XIVQ QEVOIXEFPI WIGYVMXMIW ERH PSRK�XIVQ

QEVOIXEFPI WIGYVMXMIW LIPH F] %PPWGVMTXW EVI EW JSPPS[W�

(IGIQFIV ���

���� ����

'EWL ERH GEWL IUYMZEPIRXW�

'EWL � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������� �������

1SRI] QEVOIX JYRHW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����� �����

'SVTSVEXI HIFX WIGYVMXMIW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � h ������

������ ������

7LSVX�XIVQ QEVOIXEFPI WIGYVMXMIW�

9�7� KSZIVRQIRX ERH EKIRG] HIFX SFPMKEXMSRW � � � � � � � � � � � � � � � � � � � � � � h ������

'SVTSVEXI HIFX WIGYVMXMIW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������ ������

������ ������

0SRK�XIVQ QEVOIXEFPI WIGYVMXMIW�

9�7� KSZIVRQIRX ERH EKIRG] HIFX SFPMKEXMSRW � � � � � � � � � � � � � � � � � � � � � � ����� �����

'SVTSVEXI HIFX WIGYVMXMIW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������ ������

������ ������

8SXEP GEWL� GEWL IUYMZEPIRXW ERH QEVOIXEFPI WIGYVMXMIW � � � � � � � � � � � � � � � � � � � ������� ��������

8LI PSRK�XIVQ 9�7� KSZIVRQIRX ERH GSVTSVEXI HIFX WIGYVMXMIW LEZI GSRXVEGXYEP QEXYVMXMIW VERKMRK JVSQ �

]IEVW XS �� ]IEVW� 1EREKIQIRX HIXIVQMRIW XLI ETTVSTVMEXI GPEWWMJMGEXMSR SJ HIFX ERH IUYMX] WIGYVMXMIW EX XLI XMQI

SJ TYVGLEWI ERH VIIZEPYEXIW XLI HIWMKREXMSR EX IEGL FEPERGI WLIIX HEXI� %W SJ (IGIQFIV ��� ���� ERH �����

QEVOIXEFPI WIGYVMXMIW [IVI GPEWWMJMIH EW EZEMPEFPI�JSV�WEPI ERH GEVVMIH EX XLIMV JEMV ZEPYI� [MXL XLI YRVIEPM^IH KEMRW

��



ERH PSWWIW VITSVXIH RIX�SJ�XE\ MR E WITEVEXI GSQTSRIRX SJ WXSGOLSPHIVWt IUYMX]� 8LI GSQTSRIRXW SJ XLI RIX

YRVIEPM^IH KEMR �PSWW
 SR QEVOIXEFPI WIGYVMXMIW EVI EW JSPPS[W�

%W SJ

(IGIQFIV ���

���� ����

7LSVX�XIVQ QEVOIXEFPI WIGYVMXMIW�

+VSWW YRVIEPM^IH KEMRW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� ���

+VSWW YRVIEPM^IH PSWWIW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � h ����


2IX WLSVX�XIVQ YRVIEPM^IH KEMRW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����


0SRK�XIVQ QEVOIXEFPI WIGYVMXMIW�

+VSWW YRVIEPM^IH KEMRW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � h

+VSWW YRVIEPM^IH PSWWIW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
 ����


2IX PSRK�XIVQ YRVIEPM^IH PSWWIW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
 ����


8SXEP RIX YRVIEPM^IH PSWWIW SR QEVOIXEFPI WIGYVMXMIW � � � � � � � � � � � � � � � � � � � � � � �����
 �����


*SV XLI ]IEVW IRHIH (IGIQFIV ��� ����� ����� ERH ����� RIX VIEPM^IH KEMRW �PSWWIW
 [IVI �����
� ����
� ERH

��� VIWTIGXMZIP]�

6IEPM^IH KEMRW ERH PSWWIW ERH HIGPMRIW MR ZEPYI HIXIVQMRIH XS FI SXLIV�XLER�XIQTSVEV] SR EZEMPEFPI�JSV�WEPI

WIGYVMXMIW EVI MRGPYHIH MR SXLIV I\TIRWI� RIX� 8LI GSWX SJ WIGYVMXMIW WSPH MW FEWIH SR WTIGMJMG MHIRXMJMGEXMSR�

-RXIVIWX ERH HMZMHIRHW SR WIGYVMXMIW GPEWWMJMIH EW EZEMPEFPI�JSV�WEPI EVI MRGPYHIH MR MRXIVIWX MRGSQI� 8LIVI [IVI RS

SXLIV�XLER�XIQTSVEV] HIGPMRIW JSV XLI ]IEVW IRHIH (IGIQFIV ��� ����� ����� ERH �����

%PPS[ERGI JSV (SYFXJYP %GGSYRXW 6IGIMZEFPI

%GGSYRXW VIGIMZEFPI EVI VIGSVHIH EX XLI MRZSMGIH EQSYRXW ERH HS RSX FIEV MRXIVIWX� 8LI EPPS[ERGI JSV

HSYFXJYP EGGSYRXW MW VIGSVHIH XS TVSZMHI JSV IWXMQEXIH PSWWIW VIWYPXMRK JVSQ YRGSPPIGXMFPI EGGSYRXW� ERH MW FEWIH

TVMRGMTEPP] YTSR WTIGMJMGEPP] MHIRXMJMIH EQSYRXW [LIVI GSPPIGXMSR MW HIIQIH HSYFXJYP� %HHMXMSREP RSR�WTIGMJMG

EPPS[ERGIW EVI VIGSVHIH FEWIH SR LMWXSVMGEP I\TIVMIRGI ERH QEREKIQIRXtW EWWIWWQIRX SJ E ZEVMIX] SJ JEGXSVW

VIPEXIH XS XLI KIRIVEP JMRERGMEP GSRHMXMSR SJ %PPWGVMTXWt GYWXSQIV FEWI� %PPWGVMTXW VIZMI[W XLI GSPPIGXMFMPMX] SJ

MRHMZMHYEP EGGSYRXW ERH EWWIWWIW XLI EHIUYEG] SJ XLI EPPS[ERGI JSV HSYFXJYP EGGSYRXW� %GGSYRX FEPERGIW EVI

GLEVKIH SJJ EKEMRWX XLI EPPS[ERGI EJXIV EPP QIERW SJ GSPPIGXMSR LEZI FIIR I\LEYWXIH ERH XLI TSXIRXMEP JSV VIGSZIV]

MW GSRWMHIVIH VIQSXI� %PPWGVMTXW HSIW RSX LEZI ER] SJJ�FEPERGI�WLIIX GVIHMX I\TSWYVI VIPEXIH XS MXW GYWXSQIVW�

-RZIRXSVMIW

-RZIRXSVMIW� [LMGL GSRWMWX TVMQEVMP] SJ QIHMGEXMSRW� EVI GEVVMIH EX XLI PS[IV SJ GSWX SV QEVOIX [MXL GSWX

FIMRK HIXIVQMRIH YWMRK XLI WTIGMJMG MHIRXMJMGEXMSR QIXLSH�

*M\IH %WWIXW

*M\IH EWWIXW EVI WXEXIH EX GSWX� (ITVIGMEXMSR ERH EQSVXM^EXMSR EVI GSQTYXIH SR XLI WXVEMKLX�PMRI QIXLSH SZIV

XLI IWXMQEXIH YWIJYP PMZIW SJ XLI VIPEXIH EWWIXW� 8LI HITVIGMEFPI PMJI SJ PIEWILSPH MQTVSZIQIRXW MW XLI WLSVXIV SJ

XLI PIEWI XIVQ SV XLI YWIJYP PMJI� 9TSR EWWIX VIXMVIQIRX SV SXLIV HMWTSWMXMSR� GSWX ERH XLI VIPEXIH EGGYQYPEXIH

HITVIGMEXMSR EVI VIQSZIH JVSQ XLI EGGSYRXW� ERH ER] KEMR SV PSWW MW MRGPYHIH MR XLI GSRWSPMHEXIH WXEXIQIRXW SJ

STIVEXMSRW� %QSYRXW I\TIRHIH JSV VITEMVW ERH QEMRXIRERGI EVI GLEVKIH XS STIVEXMSRW EW MRGYVVIH�

+SSH[MPP ERH -RXERKMFPI %WWIXW

+SSH[MPP VITVIWIRXW XLI I\GIWW SJ XLI GSWXW SZIV XLI JEMV ZEPYI SJ EWWIXW SJ FYWMRIWWIW EGUYMVIH� +SSH[MPP

ERH MRXERKMFPI EWWIXW EGUYMVIH MR E FYWMRIWW GSQFMREXMSR ERH HIXIVQMRIH XS LEZI ER MRHIJMRMXI YWIJYP PMJI EVI RSX

��



EQSVXM^IH MR EGGSVHERGI [MXL *%7 2S� ���� q+SSH[MPP ERH 3XLIV -RXERKMFPI %WWIXWr �q*%7 ���r
� FYX MRWXIEH

XIWXIH JSV MQTEMVQIRX EX PIEWX ERRYEPP]� *%7 ��� EPWS VIUYMVIW XLEX MRXERKMFPI EWWIXW [MXL IWXMQEFPI YWIJYP PMZIW FI

EQSVXM^IH SZIV XLIMV VIWTIGXMZI IWXMQEXIH YWIJYP PMZIW ERH VIZMI[IH JSV MQTEMVQIRX MR EGGSVHERGI [MXL *%7 ����

q%GGSYRXMRK JSV -QTEMVQIRX SV (MWTSWEP SJ 0SRK�0MZIH %WWIXW�r

%PPWGVMTXW LEW WIPIGXIH .ERYEV] � EW XLI HEXI SJ MXW ERRYEP MQTEMVQIRX XIWX SJ KSSH[MPP� 2S MRHMGEXSVW SJ

MQTEMVQIRX [IVI MHIRXMJMIH EW E VIWYPX SJ MXW ERRYEP MQTEMVQIRX XIWX TIVJSVQIH SR .ERYEV] �� �����

-RXERKMFPI EWWIXW [MXL IWXMQEFPI YWIJYP PMZIW EVI WXEXIH EX GSWX ERH EVI EQSVXM^IH YWMRK XLI WXVEMKLX�PMRI

QIXLSH SZIV XLI VIQEMRMRK IWXMQEXIH IGSRSQMG PMZIW SJ XLSWI EWWIXW� MRGPYHMRK XLI TIVMSH FIMRK VITSVXIH SR�

0SRK�0MZIH %WWIXW ERH 0SRK�0MZIH %WWIXW XS &I (MWTSWIH 3J

-R EGGSVHERGI [MXL *%7 2S� ���� q%GGSYRXMRK JSV XLI -QTEMVQIRX SV (MWTSWEP SJ 0SRK�0MZIH %WWIXWr

�q*%7 ���r
� %PPWGVMTXW VIZMI[W MXW PSRK�PMZIH EWWIXW ERH GIVXEMR MHIRXMJMEFPI MRXERKMFPI EWWIXW JSV MQTEMVQIRX

[LIRIZIV IZIRXW SV GLERKIW MR GMVGYQWXERGIW MRHMGEXI XLEX XLI GEVV]MRK EQSYRX SJ ER EWWIX QE] RSX FI

VIGSZIVEFPI� 6IGSZIVEFMPMX] SJ EWWIXW XS FI LIPH ERH YWIH MW QIEWYVIH F] E GSQTEVMWSR SJ XLI GEVV]MRK EQSYRX SJ

ER EWWIX XS JYXYVI RIX GEWL JPS[W I\TIGXIH XS FI KIRIVEXIH F] XLI EWWIX� -J EWWIXW EVI GSRWMHIVIH XS FI MQTEMVIH� XLI

MQTEMVQIRX XS FI VIGSKRM^IH MW QIEWYVIH F] XLI EQSYRX F] [LMGL XLI GEVV]MRK EQSYRX SJ XLI EWWIXW I\GIIHW XLI

JEMV ZEPYI SJ XLI EWWIXW�

-RZIWXQIRX MR 4VSQMWWSV] 2SXI ERH 1MRSVMX] -RXIVIWX

%PPWGVMTXW LSPHW ER MRZIWXQIRX MR 1IHIQ XSXEPMRK ������ ERH ������ EW SJ (IGIQFIV ��� ���� ERH �����

VIWTIGXMZIP]� 8LI MRZIWXQIRX LEW FIIR EGGSYRXIH JSV YRHIV XLI GSWX FEWMW SJ EGGSYRXMRK ERH MW VIGSVHIH MR SXLIV

EWWIXW SR XLI GSRWSPMHEXIH FEPERGI WLIIXW� 8LI MRZIWXQIRX EX (IGIQFIV ��� ���� ERH ���� GSRWMWXW SJ E ������

ERH ������ RSXI VIGIMZEFPI� VIWTIGXMZIP]� ERH E ���� QMRSVMX] MRXIVIWX MR 1IHIQ� 8LI JEMV ZEPYI SJ XLI

MRZIWXQIRX MW HITIRHIRX YTSR XLI EGXYEP JMRERGMEP TIVJSVQERGI SJ 1IHIQ� MXW QEVOIX ZEPYI� ERH XLI ZSPEXMPMX]

MRLIVIRX MR XLI I\XIVREP QEVOIXW JSV XLMW X]TI SJ MRZIWXQIRX� -R EWWIWWMRK TSXIRXMEP MQTEMVQIRX SJ XLI MRZIWXQIRX�

[I GSRWMHIV XLIWI JEGXSVW� EW [IPP EW XLI JSVIGEWXIH JMRERGMEP TIVJSVQERGI SJ 1IHIQ� PMUYMHEXMSR TVIJIVIRGI ZEPYI

SJ XLI WXSGO XLEX [I LSPH� ERH IWXMQEXIH TSXIRXMEP JSV MRZIWXQIRX VIGSZIV]� -J ER] SJ XLIWI JEGXSVW MRHMGEXI XLEX XLI

MRZIWXQIRX LEW FIGSQI SXLIV�XLER�XIQTSVEVMP] MQTEMVIH� ER MQTEMVQIRX GLEVKI [SYPH FI VIGSVHIH� %X

(IGIQFIV ��� ���� ERH ����� XLI MRZIWXQIRX LEW RSX FIIR MQTEMVIH�

7SJX[EVI (IZIPSTQIRX 'SWXW

%PPWGVMTXW GETMXEPM^IW TYVGLEWIH WSJX[EVI XLEX MW VIEH] JSV WIVZMGI ERH WSJX[EVI HIZIPSTQIRX GSWXW MRGYVVIH

JVSQ XLI XMQI XIGLRSPSKMGEP JIEWMFMPMX] SJ XLI WSJX[EVI MW IWXEFPMWLIH YRXMP XLI WSJX[EVI MW EZEMPEFPI JSV KIRIVEP

VIPIEWI MR EGGSVHERGI [MXL *%7 2S� ��� q%GGSYRXMRK JSV XLI 'SWXW SJ 'SQTYXIV 7SJX[EVI XS &I 7SPH� 0IEWIH SV

3XLIV[MWI 1EVOIXIH�r 6IWIEVGL ERH HIZIPSTQIRX GSWXW ERH SXLIV GSQTYXIV WSJX[EVI QEMRXIRERGI GSWXW VIPEXIH XS

WSJX[EVI HIZIPSTQIRX EVI I\TIRWIH EW MRGYVVIH� 9TSR XLI IWXEFPMWLQIRX SJ XIGLRSPSKMGEP JIEWMFMPMX]� VIPEXIH

WSJX[EVI HIZIPSTQIRX GSWXW EVI GETMXEPM^IH� (YVMRK ����� ����� ERH ����� WSJX[EVI HIZIPSTQIRX GSWXW MR XLI

EQSYRX SJ ������� ������� ERH ������� VIWTIGXMZIP]� [IVI GETMXEPM^IH� 8LI YREQSVXM^IH FEPERGI SJ GETMXEPM^IH

WSJX[EVI EX XLI IRH SJ ���� ERH ���� [EW ������� ERH ������� VIWTIGXMZIP]� 9TSR XLI EZEMPEFMPMX] JSV KIRIVEP

VIPIEWI� %PPWGVMTXW GSQQIRGIW EQSVXM^EXMSR SJ XLI WSJX[EVI SR E TVSHYGX F] TVSHYGX FEWMW� %QSVXM^EXMSR MW

VIGSVHIH FEWIH YTSR XLI KVIEXIV SJ XLI VEXMS XLEX GYVVIRX KVSWW VIZIRYIW JSV E TVSHYGX EVI XS XLI XSXEP SJ GYVVIRX

ERH ERXMGMTEXIH JYXYVI KVSWW VIZIRYIW JSV XLEX TVSHYGX SV XLI WXVEMKLX�PMRI QIXLSH SZIV XLI VIQEMRMRK IWXMQEXIH

IGSRSQMG PMJI SJ XLI TVSHYGX� MRGPYHMRK XLI TIVMSH FIMRK VITSVXIH SR� [LMGL MW IWXMQEXIH XS FI XLVII ]IEVW�

%QSVXM^EXMSR SJ GETMXEPM^IH WSJX[EVI HIZIPSTQIRX GSWXW EQSYRXIH XS ������� ������� ERH ������ JSV ����� �����

ERH ����� VIWTIGXMZIP]� 7SJX[EVI HIZIPSTQIRX GSWXW SJ �������� ������� ERH ������ LEZI FIIR I\TIRWIH MR �����

����� ERH ����� VIWTIGXMZIP]�

��



%X IEGL FEPERGI WLIIX HEXI� XLI YREQSVXM^IH GETMXEPM^IH GSWXW SJ E WSJX[EVI TVSHYGX EVI GSQTEVIH XS XLI RIX

VIEPM^EFPI ZEPYI SJ XLEX TVSHYGX� 8LI EQSYRX F] [LMGL XLI YREQSVXM^IH GETMXEPM^IH GSWXW SJ E WSJX[EVI TVSHYGX

I\GIIH XLI RIX VIEPM^EFPI ZEPYI SJ XLEX EWWIX MW [VMXXIR SJJ� 8LI RIX VIEPM^EFPI ZEPYI MW XLI IWXMQEXIH JYXYVI KVSWW

VIZIRYIW JVSQ XLEX TVSHYGX VIHYGIH F] XLI IWXMQEXIH JYXYVI GSWXW SJ GSQTPIXMRK ERH HMWTSWMRK SJ XLEX TVSHYGX�

MRGPYHMRK XLI GSWXW SJ TIVJSVQMRK QEMRXIRERGI ERH GYWXSQIV WYTTSVX VIUYMVIH XS WEXMWJ] %PPWGVMTXWt VIWTSRWMFMPMX]

WIX JSVXL EX XLI XMQI SJ WEPI�

%HZIVXMWMRK 'SWXW

%HZIVXMWMRK GSWXW EVI I\TIRWIH EW MRGYVVIH�

-RGSQI 8E\IW

(IJIVVIH XE\ EWWIXW SV PMEFMPMXMIW EVI IWXEFPMWLIH JSV XIQTSVEV] HMJJIVIRGIW FIX[IIR JMRERGMEP ERH XE\

VITSVXMRK FEWIW ERH JSV XE\ GEVV]JSV[EVH MXIQW ERH EVI WYFWIUYIRXP] EHNYWXIH XS VIJPIGX GLERKIW MR XE\ VEXIW

I\TIGXIH XS FI MR IJJIGX [LIR XLI XIQTSVEV] HMJJIVIRGIW VIZIVWI�

1ERYJEGXYVIV 6IFEXIW

6IFEXIW JVSQ WYTTPMIVW EVI VIGSVHIH EW E VIHYGXMSR SJ GSWX SJ VIZIRYI ERH EVI KIRIVEPP] VIGSKRM^IH SR ER

IWXMQEXIH FEWMW YTSR WLMTQIRX SJ XLI TVSHYGX XS GYWXSQIVW� 8LI HMJJIVIRGI FIX[IIR XLI EQSYRX IWXMQEXIH ERH XLI

EQSYRX EGXYEPP] VIGIMZIH MW VIJPIGXIH TVSWTIGXMZIP] EW E GLERKI SJ IWXMQEXI� 8LIWI VIZMWMSRW LEZI RSX FIIR

QEXIVMEP�

'SQTVILIRWMZI -RGSQI

'SQTVILIRWMZI MRGSQI MRGPYHIW EPP GLERKIW MR WXSGOLSPHIVWt IUYMX] HYVMRK E TIVMSH I\GITX XLSWI VIWYPXMRK

JVSQ MRZIWXQIRXW F] S[RIVW ERH HMWXVMFYXMSRW XS S[RIVW� 8LI GSQTSRIRXW SJ EGGYQYPEXIH SXLIV GSQTVILIRWMZI

MRGSQI �PSWW
� RIX SJ MRGSQI XE\� GSRWMWX SJ YRVIEPM^IH PSWWIW SR %PPWGVMTXW QEVOIXEFPI WIGYVMXMIW SJ �����
 ERH

�����
� EX (IGIQFIV ��� ���� ERH ����� VIWTIGXMZIP]�

8LI GSQTSRIRXW SJ GSQTVILIRWMZI MRGSQI EVI EW JSPPS[W�

���� ���� ����

2IX MRGSQI � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������� ������ ������

3XLIV GSQTVILIRWMZI MRGSQI�

9RVIEPM^IH KEMR �PSWW
 SR QEVOIXEFPI WIGYVMXMIW� RIX SJ XE\ � � � � � � ��� ���
 ����


'SQTVILIRWMZI MRGSQI � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������� ������ ������

2IX -RGSQI 4IV 7LEVI

%PPWGVMTXW EGGSYRXW JSV RIX MRGSQI TIV WLEVI MR EGGSVHERGI [MXL *%7 2S� ���� q)EVRMRKW TIV 7LEVIr �q*%7

���r
� *%7 ��� VIUYMVIW XLI TVIWIRXEXMSR SJ qFEWMGr MRGSQI TIV WLEVI ERH qHMPYXIHr MRGSQI TIV WLEVI� &EWMG

MRGSQI TIV WLEVI MW GSQTYXIH F] HMZMHMRK XLI RIX MRGSQI F] XLI [IMKLXIH�EZIVEKI WLEVIW SJ SYXWXERHMRK GSQQSR

WXSGO� *SV TYVTSWIW SJ GEPGYPEXMRK HMPYXIH IEVRMRKW TIV WLEVI� XLI HIRSQMREXSV MRGPYHIW FSXL XLI [IMKLXIH EZIVEKI

WLEVIW SJ GSQQSR WXSGO SYXWXERHMRK ERH HMPYXMZI TSXIRXMEP GSQQSR WXSGO IUYMZEPIRXW� (MPYXMZI GSQQSR WXSGO

IUYMZEPIRX WLEVIW GSRWMWX TVMQEVMP] SJ WXSGO STXMSRW�

��



8LI GSQTSRIRXW SJ HMPYXIH [IMKLXIH EZIVEKI GSQQSR WLEVIW SYXWXERHMRK MW EW JSPPS[W�

(IGIQFIV ���

���� ���� ����

;IMKLXIH EZIVEKI WLEVIW SYXWXERHMRK�

&EWMG � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������ ������ ������

)JJIGX SJ HMPYXMZI WIGYVMXMIW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����� ����� �����

(MPYXIH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������ ������ ������

3R 7ITXIQFIV ��� ����� XLI )-8* VIEGLIH E GSRWIRWYW SR )-8* -WWYI 2S� ����� q8LI )JJIGX SJ 'SRXMRKIRXP]

'SRZIVXMFPI (IFX SR (MPYXIH )EVRMRKW 4IV 7LEVIr �q)-8* ����r
� )JJIGXMZI (IGIQFIV ��� ����� GSRXMRKIRXP]

GSRZIVXMFPI HIFX MRWXVYQIRXW EVI WYFNIGX XS XLI MJ�GSRZIVXIH QIXLSH YRHIV *%7 ���� q)EVRMRKW 4IV 7LEVI�r

VIKEVHPIWW SJ XLI GSRXMRKIRX JIEXYVIW MRGPYHIH MR XLI MRWXVYQIRX EWWYQMRK XLI WLEVIW EVI RSX ERXM�HMPYXMZI� 9RHIV

XLI TVSZMWMSRW SJ )-8* ����� XLI EW�MJ GSRZIVXMFPI ����� WLEVIW ERH MRXIVIWX I\TIRWI VIPEXIH XS %PPWGVMTXWt 2SXIW

[IVI I\GPYHIH JVSQ ]IEVW IRHIH (IGIQFIV ��� ����� ���� ERH ����� EW XLI IJJIGXW [IVI ERXM�HMPYXMZI�

*EMV :EPYI SJ *MRERGMEP -RWXVYQIRXW

'EWL� GEWL IUYMZEPIRXW ERH QEVOIXEFPI WIGYVMXMIW EVI VITSVXIH EX XLIMV JEMV ZEPYIW MR XLI FEPERGI WLIIXW [MXL

XLI GSVVIWTSRHMRK QEVO�XS�QEVOIX EHNYWXQIRXW VIGSVHIH EW SXLIV GSQTVILIRWMZI MRGSQI �PSWW
 MR WXSGOLSPHIVWt

IUYMX]� 8LI GEVV]MRK EQSYRXW VITSVXIH MR XLI FEPERGI WLIIXW JSV EGGSYRXW VIGIMZEFPI� MRZIWXQIRX MR 1IHIQ�

EGGSYRXW TE]EFPI� ERH EGGVYIH PMEFMPMXMIW ETTVS\MQEXI XLIMV JEMV ZEPYIW HYI XS XLI WLSVX�XIVQ REXYVI SJ XLIWI

JMRERGMEP MRWXVYQIRXW� %PPWGVMTXWt RSXIW VIGIMZEFPI JVSQ 1IHIQ� WIRMSV GSRZIVXMFPI HIFIRXYVIW� ERH WIGYVIH

TVSQMWWSV] RSXI LEZI MRXIVIWX VEXIW XLEX ETTVS\MQEXI GYVVIRX QEVOIX ZEPYIW� XLIVIJSVI� XLI GEVV]MRK ZEPYI SJ FSXL

ETTVS\MQEXI JEMV ZEPYI� 0IXXIVW SJ GVIHMX JEMV ZEPYI EQSYRXW EVI FEWIH SR JIIW GYVVIRXP] GLEVKIH SR WMQMPEV

EKVIIQIRXW�

6MWOW ERH 9RGIVXEMRXMIW

*MRERGMEP MRWXVYQIRXW XLEX TSXIRXMEPP] WYFNIGX %PPWGVMTXW XS E GSRGIRXVEXMSR SJ GVIHMX VMWO GSRWMWX SJ GEWL� GEWL

IUYMZEPIRXW� QEVOIXEFPI WIGYVMXMIW ERH XVEHI VIGIMZEFPIW� %PPWGVMTXW QEMRXEMRW MXW GEWL FEPERGIW [MXL X[S QENSV

GSQQIVGMEP FEROW ERH MXW GEWL IUYMZEPIRXW ERH QEVOIXEFPI WIGYVMXMIW MR MRXIVIWX�FIEVMRK� MRZIWXQIRX�KVEHI

WIGYVMXMIW�

%PPWGVMTXW WIPPW MXW TVSHYGXW ERH WIVZMGIW XS LIEPXLGEVI TVSZMHIVW� 'VIHMX VMWO [MXL VIWTIGX XS XVEHI VIGIMZEFPIW

MW KIRIVEPP] HMZIVWMJMIH HYI XS XLI PEVKI RYQFIV SJ GYWXSQIVW ERH XLIMV HMWTIVWMSR EGVSWW XLI 9RMXIH 7XEXIW� 8S

VIHYGI GVIHMX VMWO� %PPWGVMTXW TIVJSVQW SRKSMRK GVIHMX IZEPYEXMSRW SJ MXW GYWXSQIVW ERH XLIMV TE]QIRX LMWXSVMIW� -R

KIRIVEP� %PPWGVMTXW HSIW RSX VIUYMVI GSPPEXIVEP JVSQ MXW GYWXSQIVW� FYX MX HSIW IRXIV MRXS EHZERGI HITSWMX� WIGYVMX]

SV KYEVERXII EKVIIQIRXW� MJ ETTVSTVMEXI� 8LI TVSZMWMSR JSV HSYFXJYP EGGSYRXW EKKVIKEXIH ������� ����� ERH ����

MR ����� ����� ERH ����� VIWTIGXMZIP]�

8LI QENSVMX] SJ VIZIRYI MW HIVMZIH JVSQ GYWXSQIVW PSGEXIH MR XLI 9RMXIH 7XEXIW� %PP PSRK�PMZIH EWWIXW EVI

PSGEXIH MR XLI 9RMXIH 7XEXIW� 8LIVI [IVI RS GYWXSQIVW XLEX EGGSYRXIH JSV KVIEXIV XLER ��	 SJ VIZIRYI SV EGGSYRXW

VIGIMZEFPI MR ����� ����� ERH �����

%PPWGVMTXW TYVGLEWIW E QENSVMX] SJ MXW HVYK MRZIRXSVMIW YRHIV E GSRXVEGXYEP EKVIIQIRX [MXL SRI [LSPIWEPIV�

HMWXVMFYXSV� [LMGL EGGSYRXIH JSV ETTVS\MQEXIP] ��	 SJ EPP MRZIRXSV] TYVGLEWIW HYVMRK XLI ]IEVW IRHIH (IGIQFIV

���� ERH ����� %X (IGIQFIV ��� ���� ERH ����� ETTVS\MQEXIP] ��	 ERH ��	� VIWTIGXMZIP]� SJ EGGSYRXW TE]EFPI

EVI VIPEXIH XS XLIWI TYVGLEWIW� %PPWGVMTXW MW I\TSWIH XS VMWO SJ PSWW SJ VIZIRYI ERH GYWXSQIVW MR XLI IZIRX SJ E

FVIEGL SJ GSRXVEGX SV RSRTIVJSVQERGI F] XLMW [LSPIWEPIV�HMWXVMFYXSV VIWYPXMRK MR VIWXVMGXMSR SJ SV HMQMRMWLIH

EZEMPEFMPMX] SJ MRZIRXSV]� -R EHHMXMSR� MJ %PPWGVMTXW HSIW RSX QIIX GIVXEMR QMRMQYQ TYVGLEWMRK VIUYMVIQIRXW [MXL

MXW TVMQEV] [LSPIWEPIV�HMWXVMFYXSV� MX QE] MRGVIEWI XLI TVMGIW XLEX %PPWGVMTXW TE]W YRHIV XLI EKVIIQIRX� MR [LMGL

��



GEWI %PPWGVMTXW [SYPH LEZI XLI STXMSR XS XIVQMREXI XLI EKVIIQIRX� ,S[IZIV� %PPWGVMTXW HSIW RSX ERXMGMTEXI XLEX E

FVIEGL SJ GSRXVEGX SV ER] RSRTIVJSVQERGI [MPP SGGYV� -R XLI IZIRX MX HSIW� %PPWGVMTXW FIPMIZIW XLEX XLIVI EVI

WIZIVEP SXLIV EZEMPEFPI [LSPIWEPIVW�HMWXVMFYXSVW� [LMGL [SYPH FI EFPI XS TVSZMHI XLI RIGIWWEV] MRZIRXSVMIW XS

%PPWGVMTXW SR E XMQIP] FEWMW WYGL XLEX RS QEXIVMEP PSWW [SYPH SGGYV� %W SJ (IGIQFIV ��� ����� %PPWGVMTXW FIPMIZIW

XLEX MX LEW QIX EPP QMRMQYQ TYVGLEWI VIUYMVIQIRXW EW HIJMRIH MR XLI EKVIIQIRX [MXL MXW TVMQEV] [LSPIWEPIV�

HMWXVMFYXSV�

%PPWGVMTXW TVSZMHIW MXW WSJX[EVI GYWXSQIVW [MXL E WXERHEVH TVSHYGX [EVVERX] FIKMRRMRK [MXL PMZI YWI SJ XLI

WSJX[EVI� -J E WSJX[EVI TVSHYGX MW JSYRH XS LEZI E QEXIVMEP HIJIGX XLEX GEYWIW XLI TVSHYGX RSX XS STIVEXI MR

EGGSVHERGI [MXL XLI WSJX[EVI WTIGMJMGEXMSRW� %PPWGVMTXW [MPP HIPMZIV ER] RIGIWWEV] EPXIVEXMSRW XS XLI GYWXSQIV�

9WI SJ )WXMQEXIW

%GGSYRXMRK TVMRGMTPIW KIRIVEPP] EGGITXIH MR XLI 9RMXIH 7XEXIW SJ %QIVMGE VIUYMVI QEREKIQIRX XS QEOI

IWXMQEXIW ERH EWWYQTXMSRW XLEX EJJIGX XLI VITSVXIH EQSYRXW SJ EWWIXW ERH PMEFMPMXMIW� XLI HMWGPSWYVI SJ GSRXMRKIRX

EWWIXW ERH PMEFMPMXMIW EX ]IEV IRH ERH XLI VITSVXIH EQSYRXW SJ VIZIRYI ERH I\TIRWIW HYVMRK XLI ]IEV� %GXYEP VIWYPXW

GSYPH HMJJIV JVSQ XLIWI IWXMQEXIW�

6IGPEWWMJMGEXMSRW

'IVXEMR EQSYRXW VITSVXIH MR TVMSV ]IEVW LEZI FIIR VIGPEWWMJMIH JVSQ [LEX [EW TVIZMSYWP] VITSVXIH XS

GSRJSVQ XS XLI GYVVIRX ]IEVtW TVIWIRXEXMSR�

6IGIRX %GGSYRXMRK 4VSRSYRGIQIRXW

3R .ERYEV] �� ����� %PPWGVMTXW EHSTXIH 7XEXIQIRX SJ *MRERGMEP %GGSYRXMRK 7XERHEVHW 2S� ��� �6IZMWIH
�

q7LEVI�&EWIH 4E]QIRXr �q7*%7 ����6
r
� 7*%7 ����6
 VIUYMVIW GSQTERMIW XS VIGSKRM^I WXSGO�FEWIH

GSQTIRWEXMSR I\TIRWI VIPEXIH XS EPP WXSGO E[EVHW MWWYIH XS IQTPS]IIW� MRGPYHMRK STXMSRW� MR XLI WXEXIQIRX SJ

STIVEXMSRW FEWIH SR XLIMV JEMV ZEPYIW SR XLI HEXI SJ XLI KVERX ERH EJXIV ETTP]MRK ER IWXMQEXIH JSVJIMXYVI VEXI� 8LI

WXSGO�FEWIH GSQTIRWEXMSR I\TIRWI MW XS FI VIGSKRM^IH SZIV XLI TIVMSH MR [LMGL ER IQTPS]II MW VIUYMVIH XS

TVSZMHI WIVZMGI MR I\GLERKI JSV XLI WXSGO E[EVH� %HHMXMSREPP]� JSV ER] YRZIWXIH E[EVHW SYXWXERHMRK EX XLI

EHSTXMSR HEXI� 7*%7 ����6
 VIUYMVIW VIGSKRMXMSR SJ GSQTIRWEXMSR I\TIRWI� EJXIV ETTP]MRK E JSVJIMXYVI VEXI� SZIV

XLI VIQEMRMRK ZIWXMRK TIVMSH SJ XLI WXSGO�FEWIH E[EVH�

%PPWGVMTXW EHSTXIH XLI QSHMJMIH TVSWTIGXMZI ETTPMGEXMSR XVERWMXMSR QIXLSH EW TVSZMHIH F] 7*%7 ����6
�

%GGSVHMRKP]� HYVMRK XLI ]IEV IRHIH (IGIQFIV ��� ����� %PPWGVMTXW VIGSVHIH WXSGO�FEWIH GSQTIRWEXMSR GSWX

XSXEPMRK XLI EQSYRX XLEX [SYPH LEZI FIIR VIGSKRM^IH LEH XLI JEMV ZEPYI QIXLSH FIIR ETTPMIH WMRGI XLI IJJIGXMZI

HEXI SJ 7*%7 ���� 4VIZMSYWP] VITSVXIH EQSYRXW LEZI RSX FIIR VIWXEXIH� *SV XLI ]IEV IRHIH (IGIQFIV ��� �����

XLI IJJIGX SR %PPWGVMTXWt VIWYPXW SJ STIVEXMSRW SJ VIGSVHMRK WXSGO�FEWIH GSQTIRWEXMSR MR EGGSVHERGI [MXL 7*%7

����6
 [EW ������� SV ����� TIV HMPYXIH WLEVI�

4VMSV XS XLI EHSTXMSR SJ 7*%7 ����6
� SYV WXSGO�FEWIH GSQTIRWEXMSR E[EVHW [IVI EGGSYRXIH JSV YRHIV XLI

VIGSKRMXMSR ERH QIEWYVIQIRX TVSZMWMSRW SJ %GGSYRXMRK 4VMRGMTPIW &SEVH 2S� ��� q%GGSYRXMRK JSV 7XSGO -WWYIH

XS )QTPS]IIW� ERH 6IPEXIH -RXIVTVIXEXMSRWr �q%4& ��r
� 9RHIV XLI MRXVMRWMG ZEPYI QIXLSH HIWGVMFIH MR %4& ���

RS GSQTIRWEXMSR I\TIRWI [EW VIGSVHIH FIGEYWI XLI I\IVGMWI TVMGI SJ XLI IQTPS]II WXSGO STXMSRW IUYEPIH XLI

QEVOIX TVMGI SJ XLI YRHIVP]MRK WXSGO SR XLI HEXI SJ KVERX� 8LI JEMV ZEPYI SJ WXSGO STXMSRW KVERXIH TVMSV XS XLI

EHSTXMSR SJ 7*%7 ����6
 [EW IWXMQEXIH EX XLI HEXI SJ KVERX YWMRK XLI &PEGO�7GLSPIW STXMSR�TVMGMRK QSHIP� 2S

WXSGO STXMSRW [IVI KVERXIH XS IQTPS]IIW MR XLI X[IPZI QSRXLW IRHIH (IGIQFIV ��� ����� %PPWGVMTXW HSIW RSX

I\TIGX XS KVERX STXMSRW XS IQTPS]IIW MR XLI JYXYVI� ERH MRWXIEH� I\TIGXW XS YWI E[EVHW SJ VIWXVMGXIH WXSGO ERH

VIWXVMGXIH WXSGO YRMXW EW WXSGO�FEWIH MRGIRXMZIW XS IQTPS]IIW�

��



-R .YRI ����� XLI *%7& MWWYIH -RXIVTVIXEXMSR 2S� �� �*-2 ��
� %GGSYRXMRK JSV 9RGIVXEMRX] MR -RGSQI 8E\IW�

8LMW MRXIVTVIXEXMSR GPEVMJMIW XLI EGGSYRXMRK JSV YRGIVXEMRX] MR MRGSQI XE\IW VIGSKRM^IH MR XLI JMRERGMEP WXEXIQIRXW

MR EGGSVHERGI [MXL 7XEXIQIRX SJ *MRERGMEP %GGSYRXMRK 7XERHEVHW �7*%7
 2S� ���� q%GGSYRXMRK JSV -RGSQI

8E\IWr F] TVIWGVMFMRK XLI QMRMQYQ VIGSKRMXMSR XLVIWLSPH E XE\ TSWMXMSR MW VIUYMVIH XS QIIX FIJSVI FIMRK

VIGSKRM^IH MR XLI JMRERGMEP WXEXIQIRXW� *-2 �� TVIWGVMFIW E GSQTVILIRWMZI QSHIP JSV LS[ E GSQTER] WLSYPH

VIGSKRM^I� QIEWYVI� TVIWIRX� ERH HMWGPSWI MR MXW JMRERGMEP WXEXIQIRXW YRGIVXEMR XE\ TSWMXMSRW XLEX XLI GSQTER] LEW

XEOIR SV I\TIGXW XS XEOI SR E XE\ VIXYVR� *-2 �� MW IJJIGXMZI JSV JMWGEP ]IEVW FIKMRRMRK EJXIV (IGIQFIV ��� �����

[MXL XLI GYQYPEXMZI IJJIGX SJ XLI GLERKI MR EGGSYRXMRK TVMRGMTPI VIGSVHIH EW ER EHNYWXQIRX XS STIRMRK VIXEMRIH

IEVRMRKW� ;I LEZI RSX ]IX GSQTPIXIH SYV IZEPYEXMSR SJ XLI MQTEGX SJ EHSTXMSR SR SYV GSRWSPMHEXIH JMRERGMEP

WXEXIQIRXW�

-R 7ITXIQFIV ����� XLI 7IGYVMXMIW ERH )\GLERKI 'SQQMWWMSR �q7)'r
 MWWYIH 7XEJJ %GGSYRXMRK &YPPIXMR

2S� ���� q'SRWMHIVMRK XLI )JJIGXW SJ 4VMSV =IEV 1MWWXEXIQIRXW [LIR 5YERXMJ]MRK 1MWWXEXIQIRXW MR 'YVVIRX =IEV

*MRERGMEP 7XEXIQIRXWr �q7%& ���r
� 7%& ��� TVSZMHIW MRXIVTVIXMZI KYMHERGI SR LS[ XLI IJJIGXW SJ XLI GEVV]SZIV

SV VIZIVWEP SJ TVMSV ]IEV QMWWXEXIQIRXW WLSYPH FI GSRWMHIVIH MR UYERXMJ]MRK E GYVVIRX ]IEV QMWWXEXIQIRX� 8LI 7)'

WXEJJ FIPMIZIW XLEX VIKMWXVERXW WLSYPH UYERXMJ] IVVSVW YWMRK FSXL XLI FEPERGI WLIIX ERH MRGSQI WXEXIQIRX ETTVSEGL

[LIR UYERXMJ]MRK E QMWWXEXIQIRX� ;I EHSTXIH 7%& ��� JSV XLI ]IEV IRHIH (IGIQFIV ��� ���� EW VIUYMVIH� ERH

XLI EHSTXMSR HMH RSX LEZI E WMKRMJMGERX IJJIGX SR SYV GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW�

-R 7ITXIQFIV ����� XLI *MRERGMEP %GGSYRXMRK 7XERHEVHW &SEVH �*%7&
 MWWYIH 7*%7 ���� *EMV :EPYI

1IEWYVIQIRXW� 7*%7 ��� HIJMRIW JEMV ZEPYI� IWXEFPMWLIW E JVEQI[SVO JSV QIEWYVMRK JEMV ZEPYI YRHIV KIRIVEPP]

EGGITXIH EGGSYRXMRK TVMRGMTPIW� ERH I\TERHW HMWGPSWYVIW EFSYX JEMV ZEPYI QIEWYVIQIRXW� 7*%7 ��� GPEVMJMIW XLEX

XLI JEMV ZEPYI MW XLI I\GLERKI TVMGI MR ER SVHIVP] XVERWEGXMSR FIX[IIR QEVOIX TEVXMGMTERXW XS WIPP XLI EWWIX SV

XVERWJIV XLI PMEFMPMX] MR XLI QEVOIX� 8LI WXERHEVH IQTLEWM^IW XLEX JEMV ZEPYI MW E QEVOIX�FEWIH QIEWYVIQIRX� RSX

ER IRXMX]�WTIGMJMG QIEWYVIQIRX ERH E JEMV ZEPYI QIEWYVIQIRX WLSYPH XLIVIJSVI FI FEWIH SR XLI EWWYQTXMSRW XLEX

QEVOIX TEVXMGMTERXW [SYPH YWI MR TVMGMRK XLI EWWIX SV PMEFMPMX]� 7*%7 ��� MW IJJIGXMZI JSV JMRERGMEP WXEXIQIRXW

MWWYIH JSV JMWGEP ]IEVW FIKMRRMRK EJXIV 2SZIQFIV ��� ����� 8LI 'SQTER] MW GYVVIRXP] IZEPYEXMRK XLI EGGSYRXMRK

ERH HMWGPSWYVI VIUYMVIQIRXW SJ 7*%7 ��� ERH TPERW XS EHSTX MX EW VIUYMVIH EX XLI FIKMRRMRK SJ MXW JMWGEP ]IEV

�����

�� &YWMRIWW 'SQFMREXMSRW

3R 1EVGL �� ����� %PPWGVMTXW GSQTPIXIH MXW EGUYMWMXMSR SJ %� ,IEPXL 7]WXIQW� -RG� �q%�r
� [LIVIF]

%PPWGVMTXW EGUYMVIH EPP SJ XLI SYXWXERHMRK IUYMX] MRXIVIWXW SJ %� JSV EKKVIKEXI GSRWMHIVEXMSR SJ �������� MR GEWL

ERH ����� WLEVIW SJ %PPWGVMTXW GSQQSR WXSGO� %R EHHMXMSREP TE]QIRX SJ ETTVS\MQEXIP] �������� [EW QEHI F]

%PPWGVMTXW XS %� WLEVILSPHIVW MR VIWTIGX SJ %�tW PIZIP SJ [SVOMRK GETMXEP EX GPSWMRK� 8LI %� EGUYMWMXMSR IREFPIW

%PPWGVMTXW XS VIEGL RI[ QEVOIXW WYGL EW WQEPP ERH QMH�WM^IH TL]WMGMER TVEGXMGI KVSYTW XLEX WIIO IMXLIV ER

IPIGXVSRMG LIEPXL VIGSVH �q),6r
 SV E GSQFMRIH ),6 ERH TVEGXMGI QEREKIQIRX W]WXIQ� ERH LSWTMXEPW XLEX WIIO

IQIVKIRG] HITEVXQIRX MRJSVQEXMSR W]WXIQW ERH GEVI QEREKIQIRX WSPYXMSRW�

8LI %� EGUYMWMXMSR LEW FIIR EGGSYRXIH JSV EW E FYWMRIWW GSQFMREXMSR YRHIV 7XEXIQIRX SJ *MRERGMEP

%GGSYRXMRK 7XERHEVHW �q7*%7r
 2S� ���� q&YWMRIWW 'SQFMREXMSRW�r 8LI EWWIXW EGUYMVIH ERH PMEFMPMXMIW EWWYQIH

LEZI FIIR VIGSVHIH EX XLI HEXI SJ EGUYMWMXMSR EX XLIMV VIWTIGXMZI JEMV ZEPYIW�

��



8LI VIWYPXW SJ STIVEXMSRW SJ %� LEZI FIIR MRGPYHIH MR XLI EGGSQTER]MRK GSRWSPMHEXIH WXEXIQIRXW SJ

STIVEXMSRW JVSQ XLI HEXI SJ XLI %� EGUYMWMXMSR� 8LI XSXEP TYVGLEWI TVMGI JSV XLI EGUYMWMXMSR MW EW JSPPS[W�

'EWL GSRWMHIVEXMSR XS %� WLEVILSPHIVW �GEWL TE]QIRX SJ �������� ERH EHHMXMSREP [SVOMRK

GETMXEP TE]QIRX SJ �������
 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��������

*EMV ZEPYI SJ %PPWGVMTXW WLEVIW MWWYIH XS %� WLEVILSPHIVW ������ %PPWGVMTXW GSQQSR WLEVIW

EX ������ TIV WLEVI� XLI PEWX WEPI TVMGI SJ %PPWGVMTXW GSQQSR WXSGO SR 1EVGL ��

����
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8LI EFSZI TYVGLEWI TVMGI LEW FIIR EPPSGEXIH XS XLI XERKMFPI ERH MRXERKMFPI EWWIXW EGUYMVIH ERH PMEFMPMXMIW

EWWYQIH FEWIH SR QEREKIQIRXtW IWXMQEXIW SJ XLIMV GYVVIRX JEMV ZEPYIW� 8LI 'SQTER] SFXEMRIH E XLMVH TEVX]

ZEPYEXMSR SJ GIVXEMR MRXERKMFPI EWWIXW� %GUYMWMXMSR�VIPEXIH XVERWEGXMSR GSWXW MRGPYHI MRZIWXQIRX FEROMRK JIIW� PSER

GSQQMXQIRX JIIW� PIKEP ERH EGGSYRXMRK JIIW ERH SXLIV I\XIVREP GSWXW HMVIGXP] VIPEXIH XS XLI %� EGUYMWMXMSR�

8LI TYVGLEWI TVMGI LEW FIIR EPPSGEXIH EW JSPPS[W�

'YVVIRX EWWIXW� MRGPYHMRK ������� SJ GEWL EGUYMVIH MR XLI EGUYMWMXMSR � � � � � � � � � � � � � � � � � �������
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+SSH[MPP �FIJSVI HIJIVVIH XE\ EHNYWXQIRX � 7II 2SXI �
 � � � � � � � � � � � � � � � � � � � � � � � � � � � � �������

'YVVIRX PMEFMPMXMIW� I\GPYHMRK GYVVIRX TSVXMSR SJ PSRK XIVQ HIFX � � � � � � � � � � � � � � � � � � � � � � �������
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2IX EWWIXW EGUYMVIH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��������

-R GSRRIGXMSR [MXL XLI EGUYMWMXMSR SJ %�� QEREKIQIRX HIXIVQMRIH YRHIV XLI TVSZMWMSRW SJ 7*%7 2S� ����

q%GGSYRXMRK JSV -RGSQI 8E\IWr �q7*%7 ���r
� XLEX MX MW QSVI PMOIP] XLER RSX XLEX %PPWGVMTXW [MPP KIRIVEXI

EHIUYEXI XE\EFPI MRGSQI JSV XLI JSVIWIIEFPI JYXYVI XS VIEPM^I MXW HIJIVVIH XE\ EWWIXW� %GGSVHMRKP]� QEREKIQIRX

VIZIVWIH ������� SJ MXW ZEPYEXMSR EPPS[ERGI EKEMRWX KSSH[MPP MR TYVGLEWI EGGSYRXMRK JSV XLI %� EGUYMWMXMSR�

+SSH[MPP [EW HIXIVQMRIH FEWIH SR XLI VIWMHYEP HMJJIVIRGI FIX[IIR XLI TYVGLEWI GSWX ERH XLI ZEPYI EWWMKRIH

XS XERKMFPI ERH MRXERKMFPI EWWIXW ERH PMEFMPMXMIW� ERH MW RSX HIHYGXMFPI JSV XE\ TYVTSWIW� 3J XLI ������� MRXERKMFPI

EWWIXW EGUYMVIH� ������� [EW EWWMKRIH XS HIZIPSTIH XIGLRSPSK] VMKLXW [MXL E [IMKLXIH�EZIVEKI YWIJYP PMJI SJ

ETTVS\MQEXIP] � ]IEVW� ������� [EW EWWMKRIH XS GYWXSQIV VIPEXMSRWLMTW [MXL E YWIJYP PMJI SJ �� ]IEVW� �������

[EW EWWMKRIH XS VIKMWXIVIH XVEHI QEVOW [MXL E YWIJYP PMJI SJ �� ]IEVW� ������ [EW EWWMKRIH XS %�tW FEGOPSK [MXL E

YWIJYP PMJI SJ WM\ QSRXLW� ������ [EW EWWMKRIH XS RSR�GSQTIXMXMSR EKVIIQIRXW [MXL E YWIJYP PMJI SJ � ]IEVW� ERH

���� [EW EWWMKRIH XS TVSTVMIXEV] XIGLRSPSK] [MXL E YWIJYP PMJI SJ � ]IEVW� %QSRK XLI JEGXSVW XLEX GSRXVMFYXIH XS E

TYVGLEWI TVMGI VIWYPXMRK MR XLI VIGSKRMXMSR SJ KSSH[MPP [IVI %�tW LMWXSV] SJ TVSJMXEFMPMX] ERH LMKL STIVEXMRK

QEVKMRW� WXVSRK WEPIW JSVGI ERH SZIVEPP IQTPS]II FEWI� ERH PIEHIVWLMT TSWMXMSR MR XLI LIEPXLGEVI MRJSVQEXMSR

XIGLRSPSK] QEVOIX�

��



8LI JSPPS[MRK YREYHMXIH TVS JSVQE MRJSVQEXMSR EWWYQIW XLI %� EGUYMWMXMSR SGGYVVIH SR .ERYEV] �� �����

8LIWI YREYHMXIH TVS JSVQE VIWYPXW LEZI FIIR TVITEVIH JSV MRJSVQEXMSREP TYVTSWIW SRP] ERH HS RSX TYVTSVX XS

VITVIWIRX [LEX XLI VIWYPXW SJ STIVEXMSRW [SYPH LEZI FIIR LEH XLI %� EGUYMWMXMSR SGGYVVIH EW SJ .ERYEV] �� �����

RSV SJ JYXYVI VIWYPXW SJ STIVEXMSRW� 8LI YREYHMXIH TVS JSVQE VIWYPXW JSV XLI X[S ]IEVW IRHIH (IGIQFIV ��� ����

ERH ���� EVI EW JSPPS[W�

���� ����
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)EVRMRKW TIV WLEVI�

&EWMG � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����� �����

(MPYXIH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����� �����

8LI YREYHMXIH TVS JSVQE MRJSVQEXMSR JSV XLI ]IEVW IRHIH (IGIQFIV ��� ���� ERH ���� MRGPYHI XLI JSPPS[MRK

EHNYWXQIRXW�

d -RGVIEWI �HIGVIEWI
 XS EQSVXM^EXMSR I\TIRWI SJ ����
 ERH ������ JSV XLI ]IEVW IRHIH (IGIQFIV ��� ����

ERH ����� VIWTIGXMZIP]� VIPEXIH XS QEREKIQIRXtW IWXMQEXI SJ XLI JEMV ZEPYI SJ MRXERKMFPI EWWIXW EGUYMVIH

EW E VIWYPX SJ XLI %� EGUYMWMXMSR PIWW XLI IPMQMREXMSR SJ SVMKMREP EQSVXM^EXMSR VIGSVHIH F] %��

d (IGVIEWI XS MRXIVIWX MRGSQI SJ ������ ERH ������ JSV XLI ]IEVW IRHIH (IGIQFIV ��� ���� ERH �����

VIWTIGXMZIP]� EW E VIWYPX SJ PS[IV GEWL� GEWL IUYMZEPIRXW ERH QEVOIXEFPI WIGYVMXMIW FEPERGIW EX .ERYEV] ��

���� ERH ���� EW E VIWYPX SJ EWWYQMRK XLI EGUYMWMXMSR SJ %� SGGYVVIH SR .ERYEV] �� �����

d % XVERWJIV JVSQ %PPWGVMTXWt WIPPMRK� KIRIVEP ERH QEVOIXMRK I\TIRWI SJ ������ JVSQ XLI ]IEV IRHIH

(IGIQFIV ��� ���� XS XLI ]IEV IRHIH (IGIQFIV ��� ���� VIPEXIH XS RSR�VIGYVVMRK %� MRXIKVEXMSR GSWXW�

d %R MRGVIEWI �HIGVIEWI
 MR VIZIRYI SJ ������ ERH �������
 JSV XLI ]IEVW IRHIH (IGIQFIV ��� ���� ERH

����� VIWTIGXMZIP]� VIPEXMRK XS XLI XMQMRK SJ HIJIVVIH VIZIRYI TYVGLEWI EGGSYRXMRK EHNYWXQIRXW�

d % HIGVIEWI XS XLI XE\ TVSZMWMSR SJ ���� ERH ������ JSV XLI ]IEVW IRHIH (IGIQFIV ��� ���� ERH �����

VIWTIGXMZIP]� XS VIJPIGX E ��	 XE\ TVSZMWMSR SR E TVS JSVQE FEWMW�

d 8LI [IMKLXIH EZIVEKI RYQFIV SJ WLEVIW SYXWXERHMRK YWIH JSV XLI GSQTYXEXMSR SJ FEWMG ERH HMPYXIH

IEVRMRKW TIV WLEVI JSV XLI ]IEVW IRHIH (IGIQFIV ��� ���� ERH ���� EWWYQIW XLEX XLI MWWYERGI SJ �����

WLEVIW MR GSRRIGXMSR [MXL %PPWGVMTXWt GSQQSR WXSGO SJJIVMRK GSQTPIXIH MR *IFVYEV] ����� MR SVHIV XS

TEVXMEPP] JYRH XLI GEWL TSVXMSR SJ XLI %� TYVGLEWI TVMGI� ERH XLI ����� WLEVIW MWWYIH XS %� WLEVILSPHIVW

EW TEVX SJ XLI GSRWMHIVEXMSR XS EGUYMVI %� SGGYVVIH SR .ERYEV] �� �����

3R %YKYWX �� ����� %PPWGVMTXW EGUYMVIH ���	 SJ XLI SYXWXERHMRK GSQQSR WXSGO SJ %HZERGIH -QEKMRK

'SRGITXW -RG� �q%-'r
� E TVSZMHIV SJ HSGYQIRX MQEKMRK� WGERRMRK ERH QEREKIQIRX WSJX[EVI JSV XLI QIHMGEP

MRHYWXV]� %-'tW VIWYPXW EVI MRGPYHIH MR %PPWGVMTXWt VIWYPXW SJ STIVEXMSRW JVSQ XLI HEXI SJ EGUYMWMXMSR� 8LI TYVGLEWI

TVMGI SJ ������� MRGPYHIH XLI MWWYERGI SJ ��� GSQQSR WXSGO STXMSRW MR I\GLERKI JSV I\MWXMRK %-' GSQQSR WXSGO

STXMSRW� [MXL E ZEPYI SJ ������� ERH XLI KVERXMRK SJ ER EHHMXMSREP ��� GSQQSR WXSGO STXMSRW� [MXL E ZEPYI SJ

������� % TYVGLEWI TVMGI LSPHFEGO SFPMKEXMSR XSXEPMRK ������ [EW IWXEFPMWLIH XS TVSZMHI JSV GIVXEMR GSRXMRKIRGMIW

ERH JMRERGMEP MXIQW� EW HIJMRIH� 8LI LSPHFEGO TIVMSH [EW JSV IMKLXIIR QSRXLW JSPPS[MRK XLI GPSWMRK SJ XLI

EGUYMWMXMSR� %PP SJ XLI LSPHFEGO SFPMKEXMSR LEW FIIR TEMH EW SJ (IGIQFIV ��� ����� [MXL XLI I\GITXMSR JSV ����

[LMGL [MPP FI TEMH YTSR XLI VIGIMTX SJ VIUYMVIH EGORS[PIHKQIRX JVSQ XLI %-' WXSGOLSPHIVW� 8LI LSPHFEGO

SFPMKEXMSR SJ ��� EW SJ (IGIQFIV ��� ���� ERH ���� MW MRGPYHIH MR EGGVYIH I\TIRWIW MR XLI GSRWSPMHEXIH FEPERGI

WLIIXW�

��



�� *M\IH %WWIXW

*M\IH EWWIXW EW SJ (IGIQFIV �� GSRWMWX SJ XLI JSPPS[MRK�

)WXMQEXIH

9WIJYP 0MJI ���� ����

3JJMGI JYVRMXYVI ERH IUYMTQIRX � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��� ]IEVW ������� �������
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;I LEZI MWWYIH SYV VITSVXW HEXIH 1EVGL �� ����� EGGSQTER]MRK XLI GSRWSPMHEXIH FEPERGI WLIIXW SJ

%PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW ERH 7YFWMHMEVMIW EW SJ (IGIQFIV ��� ���� ERH ����� ERH XLI VIPEXIH GSRWSPMHEXIH

WXEXIQIRXW SJ STIVEXMSRW� WXSGOLSPHIVWt IUYMX] ERH GSQTVILIRWMZI MRGSQI �PSWW
� ERH GEWL JPS[W JSV XLI ]IEVW

IRHIH (IGIQFIV ��� ����� ���� ERH ����� ERH EGGSQTER]MRK QEREKIQIRXtW EWWIWWQIRX SJ XLI IJJIGXMZIRIWW SJ

MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK MRGPYHIH MR XLI %RRYEP 6ITSVX SR *SVQ ���/ JSV XLI ]IEV IRHIH

(IGIQFIV ��� ����� JMPIH [MXL XLI 7IGYVMXMIW ERH )\GLERKI 'SQQMWWMSR� ;I LIVIF] GSRWIRX XS XLI MRGSVTSVEXMSR

F] VIJIVIRGI SJ SYV VITSVX SR TVIZMSYWP] JMPIH VIKMWXVEXMSR WXEXIQIRXW SR *SVQ 7�� �2SW� ����������� ����������

ERH ����������
 ERH *SVQ 7�� �2SW� ���������� ���������� ����������� ����������� ���������� ERH ����

������
�

�W� +6%28 8,362832 004

'LMGEKS� -PPMRSMW

1EVGL �� ����
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-� +PIR )� 8YPPQER� GIVXMJ] XLEX�

�� - LEZI VIZMI[IH XLMW ERRYEP VITSVX SR *SVQ ���/ SJ %PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW� -RG�

�� &EWIH SR Q] ORS[PIHKI� XLMW VITSVX HSIW RSX GSRXEMR ER] YRXVYI WXEXIQIRX SJ E QEXIVMEP JEGX SV SQMX XS WXEXI

E QEXIVMEP JEGX RIGIWWEV] XS QEOI XLI WXEXIQIRXW QEHI� MR PMKLX SJ XLI GMVGYQWXERGIW YRHIV [LMGL WYGL

WXEXIQIRXW [IVI QEHI� RSX QMWPIEHMRK [MXL VIWTIGX XS XLI TIVMSH GSZIVIH F] XLMW VITSVX�

�� &EWIH SR Q] ORS[PIHKI� XLI JMRERGMEP WXEXIQIRXW� ERH SXLIV JMRERGMEP MRJSVQEXMSR MRGPYHIH MR XLMW VITSVX�

JEMVP] TVIWIRX MR EPP QEXIVMEP VIWTIGXW XLI JMRERGMEP GSRHMXMSR� VIWYPXW SJ STIVEXMSRW ERH GEWL JPS[W SJ XLI

VIKMWXVERX EW SJ� ERH JSV� XLI TIVMSHW TVIWIRXIH MR XLMW VITSVX�

�� 8LI VIKMWXVERXtW SXLIV GIVXMJ]MRK SJJMGIV ERH - EVI VIWTSRWMFPI JSV IWXEFPMWLMRK ERH QEMRXEMRMRK HMWGPSWYVI

GSRXVSPW ERH TVSGIHYVIW �EW HIJMRIH MR )\GLERKI %GX 6YPIW ��E����I
 ERH ��H����I

 ERH MRXIVREP GSRXVSP

SZIV JMRERGMEP VITSVXMRK �EW HIJMRIH MR )\GLERKI %GX 6YPIW ��E����J
 ERH ��H����J

 JSV XLI VIKMWXVERX ERH

LEZI�

E� HIWMKRIH WYGL HMWGPSWYVI GSRXVSPW ERH TVSGIHYVIW� SV GEYWIH WYGL HMWGPSWYVI GSRXVSPW ERH TVSGIHYVIW XS

FI HIWMKRIH YRHIV SYV WYTIVZMWMSR� XS IRWYVI XLEX QEXIVMEP MRJSVQEXMSR VIPEXMRK XS XLI VIKMWXVERX�

MRGPYHMRK MXW GSRWSPMHEXIH WYFWMHMEVMIW� MW QEHI ORS[R XS YW F] SXLIVW [MXLMR XLSWI IRXMXMIW� TEVXMGYPEVP]

HYVMRK XLI TIVMSH MR [LMGL XLMW VITSVX MW FIMRK TVITEVIH�

F� HIWMKRIH WYGL MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK� SV GEYWIH WYGL MRXIVREP GSRXVSP SZIV JMRERGMEP

VITSVXMRK XS FI HIWMKRIH YRHIV SYV WYTIVZMWMSR� XS TVSZMHI VIEWSREFPI EWWYVERGI VIKEVHMRK XLI

VIPMEFMPMX] SJ JMRERGMEP VITSVXMRK ERH XLI TVITEVEXMSR SJ JMRERGMEP WXEXIQIRXW JSV I\XIVREP TYVTSWIW MR

EGGSVHERGI [MXL KIRIVEPP] EGGITXIH EGGSYRXMRK TVMRGMTPIW�

G� IZEPYEXIH XLI IJJIGXMZIRIWW SJ XLI VIKMWXVERXtW HMWGPSWYVI GSRXVSPW ERH TVSGIHYVIW ERH TVIWIRXIH MR XLMW

VITSVX SYV GSRGPYWMSRW EFSYX XLI IJJIGXMZIRIWW SJ XLI HMWGPSWYVI GSRXVSPW ERH TVSGIHYVIW� EW SJ XLI IRH

SJ XLI TIVMSH GSZIVIH F] XLMW VITSVX FEWIH SR WYGL IZEPYEXMSR� ERH

H� HMWGPSWIH MR XLMW VITSVX ER] GLERKI MR XLI VIKMWXVERXtW MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK XLEX

SGGYVVIH HYVMRK XLI VIKMWXVERXtW QSWX VIGIRX JMWGEP UYEVXIV �XLI VIKMWXVERXtW JSYVXL JMWGEP UYEVXIV MR XLI

GEWI SJ ER ERRYEP VITSVX
 XLEX LEW QEXIVMEPP] EJJIGXIH� SV MW VIEWSREFP] PMOIP] XS QEXIVMEPP] EJJIGX� XLI

VIKMWXVERXtW MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK�

�� 8LI VIKMWXVERXtW SXLIV GIVXMJ]MRK SJJMGIV ERH - LEZI HMWGPSWIH� FEWIH SR SYV QSWX VIGIRX IZEPYEXMSR SJ MRXIVREP

GSRXVSP SZIV JMRERGMEP VITSVXMRK� XS XLI VIKMWXVERXtW EYHMXSVW ERH XLI EYHMX GSQQMXXII SJ XLI VIKMWXVERXtW &SEVH

SJ (MVIGXSVW �SV TIVWSRW TIVJSVQMRK XLI IUYMZEPIRX JYRGXMSRW
�

E� EPP WMKRMJMGERX HIJMGMIRGMIW ERH QEXIVMEP [IEORIWWIW MR XLI HIWMKR SV STIVEXMSR SJ MRXIVREP GSRXVSP SZIV

JMRERGMEP VITSVXMRK� [LMGL EVI VIEWSREFP] PMOIP] XS EHZIVWIP] EJJIGX XLI VIKMWXVERXtW EFMPMX] XS VIGSVH�

TVSGIWW� WYQQEVM^I ERH VITSVX JMRERGMEP MRJSVQEXMSR� ERH

F� ER] JVEYH� [LIXLIV SV RSX QEXIVMEP� XLEX MRZSPZIW QEREKIQIRX SV SXLIV IQTPS]IIW [LS LEZI E

WMKRMJMGERX VSPI MR XLI VIKMWXVERXtW MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK�

(EXI� 1EVGL �� ���� �W� +PIR )� 8YPPQER

'LEMVQER ERH 'LMIJ )\IGYXMZI 3JJMGIV
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-� ;MPPMEQ .� (EZMW� GIVXMJ] XLEX�

�� - LEZI VIZMI[IH XLMW ERRYEP VITSVX SR *SVQ ���/ SJ %PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW� -RG�

�� &EWIH SR Q] ORS[PIHKI� XLMW VITSVX HSIW RSX GSRXEMR ER] YRXVYI WXEXIQIRX SJ E QEXIVMEP JEGX SV SQMX XS WXEXI

E QEXIVMEP JEGX RIGIWWEV] XS QEOI XLI WXEXIQIRXW QEHI� MR PMKLX SJ XLI GMVGYQWXERGIW YRHIV [LMGL WYGL

WXEXIQIRXW [IVI QEHI� RSX QMWPIEHMRK [MXL VIWTIGX XS XLI TIVMSH GSZIVIH F] XLMW VITSVX�

�� &EWIH SR Q] ORS[PIHKI� XLI JMRERGMEP WXEXIQIRXW� ERH SXLIV JMRERGMEP MRJSVQEXMSR MRGPYHIH MR XLMW VITSVX�

JEMVP] TVIWIRX MR EPP QEXIVMEP VIWTIGXW XLI JMRERGMEP GSRHMXMSR� VIWYPXW SJ STIVEXMSRW ERH GEWL JPS[W SJ XLI

VIKMWXVERX EW SJ� ERH JSV� XLI TIVMSHW TVIWIRXIH MR XLMW VITSVX�

�� 8LI VIKMWXVERXtW SXLIV GIVXMJ]MRK SJJMGIV ERH - EVI VIWTSRWMFPI JSV IWXEFPMWLMRK ERH QEMRXEMRMRK HMWGPSWYVI

GSRXVSPW ERH TVSGIHYVIW �EW HIJMRIH MR )\GLERKI %GX 6YPIW ��E����I
 ERH ��H����I

 ERH MRXIVREP GSRXVSP

SZIV JMRERGMEP VITSVXMRK �EW HIJMRIH MR )\GLERKI %GX 6YPIW ��E����J
 ERH ��H����J

 JSV XLI VIKMWXVERX ERH

LEZI�

E� HIWMKRIH WYGL HMWGPSWYVI GSRXVSPW ERH TVSGIHYVIW� SV GEYWIH WYGL HMWGPSWYVI GSRXVSPW ERH TVSGIHYVIW XS

FI HIWMKRIH YRHIV SYV WYTIVZMWMSR� XS IRWYVI XLEX QEXIVMEP MRJSVQEXMSR VIPEXMRK XS XLI VIKMWXVERX�

MRGPYHMRK MXW GSRWSPMHEXIH WYFWMHMEVMIW� MW QEHI ORS[R XS YW F] SXLIVW [MXLMR XLSWI IRXMXMIW� TEVXMGYPEVP]

HYVMRK XLI TIVMSH MR [LMGL XLMW VITSVX MW FIMRK TVITEVIH�

F� HIWMKRIH WYGL MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK� SV GEYWIH WYGL MRXIVREP GSRXVSP SZIV JMRERGMEP

VITSVXMRK XS FI HIWMKRIH YRHIV SYV WYTIVZMWMSR� XS TVSZMHI VIEWSREFPI EWWYVERGI VIKEVHMRK XLI

VIPMEFMPMX] SJ JMRERGMEP VITSVXMRK ERH XLI TVITEVEXMSR SJ JMRERGMEP WXEXIQIRXW JSV I\XIVREP TYVTSWIW MR

EGGSVHERGI [MXL KIRIVEPP] EGGITXIH EGGSYRXMRK TVMRGMTPIW�

G� IZEPYEXIH XLI IJJIGXMZIRIWW SJ XLI VIKMWXVERXtW HMWGPSWYVI GSRXVSPW ERH TVSGIHYVIW ERH TVIWIRXIH MR XLMW

VITSVX SYV GSRGPYWMSRW EFSYX XLI IJJIGXMZIRIWW SJ XLI HMWGPSWYVI GSRXVSPW ERH TVSGIHYVIW� EW SJ XLI IRH

SJ XLI TIVMSH GSZIVIH F] XLMW VITSVX FEWIH SR WYGL IZEPYEXMSR� ERH

H� HMWGPSWIH MR XLMW VITSVX ER] GLERKI MR XLI VIKMWXVERXtW MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK XLEX

SGGYVVIH HYVMRK XLI VIKMWXVERXtW QSWX VIGIRX JMWGEP UYEVXIV �XLI VIKMWXVERXtW JSYVXL JMWGEP UYEVXIV MR XLI

GEWI SJ ER ERRYEP VITSVX
 XLEX LEW QEXIVMEPP] EJJIGXIH� SV MW VIEWSREFP] PMOIP] XS QEXIVMEPP] EJJIGX� XLI

VIKMWXVERXtW MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK�

�� 8LI VIKMWXVERXtW SXLIV GIVXMJ]MRK SJJMGIV ERH - LEZI HMWGPSWIH� FEWIH SR SYV QSWX VIGIRX IZEPYEXMSR SJ MRXIVREP

GSRXVSP SZIV JMRERGMEP VITSVXMRK� XS XLI VIKMWXVERXtW EYHMXSVW ERH XLI EYHMX GSQQMXXII SJ XLI VIKMWXVERXtW &SEVH

SJ (MVIGXSVW �SV TIVWSRW TIVJSVQMRK XLI IUYMZEPIRX JYRGXMSRW
�

E� EPP WMKRMJMGERX HIJMGMIRGMIW ERH QEXIVMEP [IEORIWWIW MR XLI HIWMKR SV STIVEXMSR SJ MRXIVREP GSRXVSP SZIV

JMRERGMEP VITSVXMRK� [LMGL EVI VIEWSREFP] PMOIP] XS EHZIVWIP] EJJIGX XLI VIKMWXVERXtW EFMPMX] XS VIGSVH�

TVSGIWW� WYQQEVM^I ERH VITSVX JMRERGMEP MRJSVQEXMSR� ERH

F� ER] JVEYH� [LIXLIV SV RSX QEXIVMEP� XLEX MRZSPZIW QEREKIQIRX SV SXLIV IQTPS]IIW [LS LEZI E

WMKRMJMGERX VSPI MR XLI VIKMWXVERXtW MRXIVREP GSRXVSP SZIV JMRERGMEP VITSVXMRK�

(EXI� 1EVGL �� ���� �W� ;MPPMEQ .� (EZMW

'LMIJ *MRERGMEP 3JJMGIV
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8LI JSPPS[MRK WXEXIQIRX MW FIMRK QEHI XS XLI 7IGYVMXMIW ERH )\GLERKI 'SQQMWWMSR WSPIP] JSV TYVTSWIW

SJ 7IGXMSR ��� SJ XLI 7EVFERIW�3\PI] %GX SJ ���� ��� 9�7�'� ����
� [LMGL GEVVMIW [MXL MX GIVXEMR GVMQMREP

TIREPXMIW MR XLI IZIRX SJ E ORS[MRK SV [MPPJYP QMWVITVIWIRXEXMSR�

7IGYVMXMIW ERH )\GLERKI 'SQQMWWMSR

��� *MJXL 7XVIIX� 2;

;EWLMRKXSR� (�'� �����

6I� %PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW� -RG�

0EHMIW ERH +IRXPIQIR�

-R EGGSVHERGI [MXL XLI VIUYMVIQIRXW SJ 7IGXMSR ��� SJ XLI 7EVFERIW�3\PI] %GX SJ ���� ��� 97' ����
� IEGL

SJ XLI YRHIVWMKRIH LIVIF] GIVXMJMIW XLEX�

�M
 XLMW %RRYEP 6ITSVX SR *SVQ ���/ JSV XLI ]IEV IRHIH (IGIQFIV ��� ����� [LMGL XLMW WXEXIQIRX

EGGSQTERMIW� JYPP] GSQTPMIW [MXL XLI VIUYMVIQIRXW SJ WIGXMSR ���E
 SV ���H
 SJ XLI 7IGYVMXMIW )\GLERKI %GX

SJ ���� ��� 9�7�'� ��Q SV ��S�H

� ERH

�MM
 XLI MRJSVQEXMSR GSRXEMRIH MR XLMW ERRYEP VITSVX SR *SVQ ���/ JSV XLI ]IEV IRHIH (IGIQFIV ���

����� JEMVP] TVIWIRXW� MR EPP QEXIVMEP VIWTIGXW� XLI JMRERGMEP GSRHMXMSR ERH VIWYPXW SJ STIVEXMSRW SJ %PPWGVMTXW

,IEPXLGEVI 7SPYXMSRW� -RG�

(EXIH EW SJ XLMW �WX HE] SJ 1EVGL� �����

�7� +0)2 )� 89001%2 �7� ;-00-%1 .� (%:-7

+PIR )� 8YPPQER

'LMIJ )\IGYXMZI 3JJMGIV

;MPPMEQ .� (EZMW

'LMIJ *MRERGMEP 3JJMGIV

% WMKRIH SVMKMREP SJ XLMW [VMXXIR WXEXIQIRX VIUYMVIH F] 7IGXMSR ��� LEW FIIR TVSZMHIH XS %PPWGVMTXW

,IEPXLGEVI 7SPYXMSRW� -RG� ERH [MPP FI VIXEMRIH F] %PPWGVMTXW ,IEPXLGEVI 7SPYXMSRW� -RG� ERH JYVRMWLIH XS XLI

7IGYVMXMIW ERH )\GLERKI 'SQQMWWMSR SV MXW WXEJJ YTSR VIUYIWX�


