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'EXIKSV] (IWGVMTXMSR )\EQTPI

�� -QTEGXW )JJIGXW ERH MQTEGXW SJ GPMQEXI GLERKI SR XLI
IRZMVSRQIRX� IGSW]WXIQW SV LYQERMX]

D� � � KPSFEP GPMQEXI GLERKI XSKIXLIV [MXL
MRGVIEWMRK HMVIGX MQTEGXW SJ LYQER EGXMZMXMIW�

H]REQMGW SJ QEVMRI XST TVIHEXSVW�

�� 1IXLSHW *SGYW SR QIEWYVIQIRXW ERH QSHIPMRK QIXLSHW� SV
FEWMG GPMQEXI WGMIRGI RSX MRGPYHIH MR XLI SXLIV
GEXIKSVMIW

D8LMW TETIV JSGYWIW SR EYXSQEXMRK XLI XEWO SJ
IWXMQEXMRK 4SPEV MGI XLMGORIWW JVSQ EMVFSVRI VEHEV
HEXE� � � �

�� 1MXMKEXMSR 6IWIEVGL MRXS PS[IVMRK '3� IQMWWMSRW SV
EXQSWTLIVMG '3� PIZIPW

D8LMW TETIV TVIWIRXW E RI[ ETTVSEGL JSV E
REXMSREPP] ETTVSTVMEXI QMXMKEXMSR EGXMSRW
JVEQI[SVO XLEX GER YRPSGO XLI LYKI TSXIRXMEP JSV
KVIIRLSYWI KEW QMXMKEXMSR MR HMWTIVWIH IRIVK]
IRH�YWI WIGXSVW MR HIZIPSTMRK GSYRXVMIW�

�� 2SX GPMQEXI�VIPEXIH 7SGMEP WGMIRGI� IHYGEXMSR� VIWIEVGL EFSYX TISTPI�W
ZMI[W SR GPMQEXI

D8LMW TETIV HMWGYWWIW XLI YWI SJ QYPXMQIHME
XIGLRMUYIW ERH EYKQIRXIH VIEPMX] XSSPW XS FVMRK
EGVSWW XLI VMWOW SJ KPSFEP GPMQEXI GLERKI�

�� 3TMRMSR 2SX TIIV�VIZMI[IH EVXMGPIW D;LMPI XLI [SVPH EVKYIW EFSYX VIHYGMRK KPSFEP
[EVQMRK� GLIQMGEP IRKMRIIVW EVI KIXXMRK SR [MXL

�� 4EPISGPMQEXI )\EQMRMRK GPMQEXI HYVMRK TVI�MRHYWXVMEP XMQIW D,IVI� [I TVIWIRX E TSPPIR�FEWIH UYERXMXEXMZI
XIQTIVEXYVI VIGSRWXVYGXMSR JVSQ XLI QMHPEXMXYHIW
SJ %YWXVEPME XLEX WTERW XLI PEWX ��� ��� ]IEVW� � � �

PMXIVEXYVI SR KPSFEP ''� TYFPMWLIH SZIV E �� ]IEV TIVMSH�

LYQER EGXMZMX] MW ZIV] PMOIP] GEYWMRK QSWX SJ XLI GYVVIRX +;

�ERXLVSTSKIRMG KPSFEP [EVQMRK� SV %+;�
7YVZI]W SJ GPMQEXI WGMIRXMWXW LEZI JSYRH WXVSRK EKVII�

QIRX ���z��	 VIKEVHMRK %+; EQSRKWX TYFPMWLMRK GPMQEXI
I\TIVXW �(SVER ERH >MQQIVQER ����� %RHIVIKK IX EP

����
EKVIIQIRX EFSYX %+; WXIEHMP] MRGVIEWIH JVSQ ���� XS ����
�&VE] ����

WXEXIQIRXW MWWYIH F] XLI -RXIVKSZIVRQIRXEP 4ERIP SR 'PMQEXI
'LERKI SR XLI EXXVMFYXMSR SJ VIGIRX +; �,SYKLXSR IX EP

����� ����� 7SPSQSR IX EP �����

PIZIP EWWIWWQIRX SJ XLI HIKVII SJ GSRWIRWYW EQSRK TYFPMWLMRK
WGMIRXMWXW� %R EREP]WMW SJ EFWXVEGXW TYFPMWLIH JVSQ ����z����

QEXGLMRK XLI WIEVGL DKPSFEP GPMQEXI GLERKI� JSYRH XLEX RSRI
SJ ��� TETIVW HMWEKVIIH [MXL XLI GSRWIRWYW TSWMXMSR SR %+;

�3VIWOIW ����� 8LMW MW GSRWMWXIRX [MXL ER EREP]WMW SJ GMXEXMSR
RIX[SVOW XLEX JSYRH E GSRWIRWYW SR %+; JSVQMRK MR XLI IEVP]
����W �7L[IH ERH &IEVQER �����

GSRWIRWYW� XLI TIVGITXMSR SJ XLI 97 TYFPMG MW XLEX XLI

GEYWI SJ +;� *VSQ ���� XS ����� TYFPMG STMRMSR TSPPW LEZI

MRHMGEXIH EVSYRH ��	 SJ XLI 97 TYFPMG FIPMIZIW XLIVI MW

[EW LETTIRMRK �2MWFIX ERH 1]IVW ����� 7MQMPEVP]� ��	 SJ
XLI 97 TYFPMG IMXLIV HMWEKVIIH SV [IVI YRE[EVI XLEX WGMIRXMWXW
EKVII XLEX XLI IEVXL MW ZIV] PMOIP] [EVQMRK HYI XS LYQER

EGXMZMX] �4I[ �����
8LVSYKL EREP]WMW SJ GPMQEXI�VIPEXIH TETIVW TYFPMWLIH

JVSQ ���� XS ����� XLMW WXYH] TVSZMHIW XLI QSWX GSQTVI�

LIRWMZI EREP]WMW SJ MXW OMRH XS HEXI MR SVHIV XS UYERXMJ] ERH

IZEPYEXI XLI PIZIP ERH IZSPYXMSR SJ GSRWIRWYW SZIV XLI PEWX X[S

HIGEHIW�

�� 1IXLSHSPSK]

8LMW PIXXIV [EW GSRGIMZIH EW E DGMXM^IR WGMIRGI� TVSNIGX

F] ZSPYRXIIVW GSRXVMFYXMRK XS XLI 7OITXMGEP 7GMIRGI [IFWMXI

�[[[�WOITXMGEPWGMIRGI�GSQ� -R1EVGL ����� [I WIEVGLIH XLI

-7- ;IF SJ 7GMIRGI JSV TETIVW TYFPMWLIH JVSQ ����z����

YWMRK XSTMG WIEVGLIW JSV DKPSFEP [EVQMRK� SV DKPSFEP GPMQEXI

GLERKI�� %VXMGPI X]TI [EW VIWXVMGXIH XS DEVXMGPI�� I\GPYHMRK

FSSOW� HMWGYWWMSRW� TVSGIIHMRKW TETIVW ERH SXLIV HSGYQIRX

X]TIW� 8LI WIEVGL [EW YTHEXIH MR 1E] ���� [MXL TETIVW EHHIH

XS XLI ;IF SJ 7GMIRGI YT XS XLEX HEXI�

VIWIEVGL �GEXIKSV] ERH HIKVII SJ IRHSVWIQIRX� ;VMXXIR

GVMXIVME [IVI TVSZMHIH XS VEXIVW JSV GEXIKSV] �XEFPI �

ERH PIZIP SJ IRHSVWIQIRX SJ %+; �XEFPI �� )\TPMGMX

EVI GSRXVMFYXMRK XS KPSFEP [EVQMRK [MXLSYX UYERXMJ]MRK XLI

QSVI XLER ��	 SJ KPSFEP [EVQMRK� GSRWMWXIRX [MXL XLI ����

-4'' WXEXIQIRX XLEX QSWX SJ XLI KPSFEP [EVQMRK WMRGI XLI

QMH���XL GIRXYV] MW ZIV] PMOIP] HYI XS XLI SFWIVZIH MRGVIEWI

MR ERXLVSTSKIRMG KVIIRLSYWI KEW GSRGIRXVEXMSRW�

%FWXVEGXW [IVI VERHSQP] HMWXVMFYXIH ZME E [IF�FEWIH

W]WXIQ XS VEXIVW [MXL SRP] XLI XMXPI ERH EFWXVEGX ZMWMFPI�

NSYVREP ERH TYFPMWLMRK HEXI [IVI LMHHIR� )EGL EFWXVEGX [EW

GEXIKSVM^IH F] X[S MRHITIRHIRX� ERSR]QM^IH VEXIVW� % XIEQ

SJ �� MRHMZMHYEPW GSQTPIXIH ����	 ��� ��� SJ XLI VEXMRKW� ER
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0IZIP SJ IRHSVWIQIRX (IWGVMTXMSR )\EQTPI

�� )\TPMGMX IRHSVWIQIRX )\TPMGMXP] WXEXIW XLEX LYQERW EVI XLI TVMQEV] GEYWI
SJ VIGIRX KPSFEP [EVQMRK

D8LI KPSFEP [EVQMRK HYVMRK XLI ��XL GIRXYV] MW
GEYWIH QEMRP] F] MRGVIEWMRK KVIIRLSYWI KEW
GSRGIRXVEXMSR IWTIGMEPP] WMRGI XLI PEXI ����W�

�� )\TPMGMX IRHSVWIQIRX )\TPMGMXP] WXEXIW LYQERW EVI GEYWMRK KPSFEP
[EVQMRK SV VIJIVW XS ERXLVSTSKIRMG KPSFEP
[EVQMRK�GPMQEXI GLERKI EW E ORS[R JEGX

D)QMWWMSRW SJ E FVSEH VERKI SJ KVIIRLSYWI KEWIW
SJ ZEV]MRK PMJIXMQIW GSRXVMFYXI XS KPSFEP GPMQEXI
GLERKI�

�� -QTPMGMX IRHSVWIQIRX -QTPMIW LYQERW EVI GEYWMRK KPSFEP [EVQMRK� )�K��
VIWIEVGL EWWYQIW KVIIRLSYWI KEW IQMWWMSRW GEYWI
[EVQMRK [MXLSYX I\TPMGMXP] WXEXMRK LYQERW EVI XLI
GEYWI

D� � � GEVFSR WIUYIWXVEXMSR MR WSMP MW MQTSVXERX JSV
QMXMKEXMRK KPSFEP GPMQEXI GLERKI�

��E 2S TSWMXMSR (SIW RSX EHHVIWW SV QIRXMSR XLI GEYWI SJ KPSFEP
[EVQMRK

��F 9RGIVXEMR )\TVIWWIW TSWMXMSR XLEX LYQER�W VSPI SR VIGIRX D;LMPI XLI I\XIRX SJ LYQER�MRHYGIH KPSFEP
[EVQMRK MW MRGSRGPYWMZI� � � �

�� -QTPMGMX VINIGXMSR -QTPMIW LYQERW LEZI LEH E QMRMQEP MQTEGX SR
KPSFEP [EVQMRK [MXLSYX WE]MRK WS I\TPMGMXP] )�K��
TVSTSWMRK E REXYVEP QIGLERMWQ MW XLI QEMR GEYWI SJ
KPSFEP [EVQMRK

D� � � ER][LIVI JVSQ E QENSV TSVXMSR XS EPP SJ XLI
[EVQMRK SJ XLI ��XL GIRXYV] GSYPH TPEYWMFP]
VIWYPX JVSQ REXYVEP GEYWIW EGGSVHMRK XS XLIWI
VIWYPXW�

�� )\TPMGMX VINIGXMSR [MXLSYX )\TPMGMXP] QMRMQM^IW SV VINIGXW XLEX LYQERW EVI
GEYWMRK KPSFEP [EVQMRK

D� � � XLI KPSFEP XIQTIVEXYVI VIGSVH TVSZMHIW PMXXPI
WYTTSVX JSV XLI GEXEWXVSTLMG ZMI[ SJ XLI
KVIIRLSYWI IJJIGX�

�� )\TPMGMX VINIGXMSR [MXL )\TPMGMXP] WXEXIW XLEX LYQERW EVI GEYWMRK PIWW XLER
LEPJ SJ KPSFEP [EVQMRK

D8LI LYQER GSRXVMFYXMSR XS XLI '3� GSRXIRX MR
XLI EXQSWTLIVI ERH XLI MRGVIEWI MR XIQTIVEXYVI MW
RIKPMKMFPI MR GSQTEVMWSR [MXL SXLIV WSYVGIW SJ
GEVFSR HMS\MHI IQMWWMSR�

EHHMXMSREP �� GSRXVMFYXIH XLI VIQEMRMRK ���	 ����� -RMXMEPP]�
��	 SJ GEXIKSV] VEXMRKW ERH ��	 SJ IRHSVWIQIRX VEXMRKW
HMWEKVIIH� 6EXIVW [IVI XLIR EPPS[IH XS GSQTEVI ERH NYWXMJ] SV
YTHEXI XLIMV VEXMRK XLVSYKL XLI [IF W]WXIQ� [LMPI QEMRXEMRMRK
ERSR]QMX]� *SPPS[MRK XLMW� ��	 SJ GEXIKSV] VEXMRKW ERH ��	
SJ IRHSVWIQIRX VEXMRKW HMWEKVIIH� XLIWI [IVI XLIR VIWSPZIH F]
E XLMVH TEVX]�

SJ ���� D2S 4SWMXMSR� GEXIKSV] EFWXVEGXW [IVI VI�I\EQMRIH
XS HMJJIVIRXMEXI XLSWI XLEX HMH RSX I\TVIWW ER STMRMSR JVSQ
XLSWI XLEX XEOI XLI TSWMXMSR XLEX XLI GEYWI SJ +; MW YRGIVXEMR�
%R D9RGIVXEMR� EFWXVEGX I\TPMGMXP] WXEXIW XLEX XLI GEYWI SJ
KPSFEP [EVQMRK MW RSX ]IX HIXIVQMRIH �I�K�� D� � � XLI I\XIRX SJ
LYQER�MRHYGIH KPSFEP [EVQMRK MW MRGSRGPYWMZI� � � � [LMPI E
D2S 4SWMXMSR� EFWXVEGX QEOIW RS WXEXIQIRX SR %+;�
8S GSQTPIQIRX XLI EFWXVEGX EREP]WMW� IQEMP EHHVIWWIW JSV

���� EYXLSVW [IVI GSPPIGXIH� X]TMGEPP] JVSQ XLI GSVVIWTSRHMRK

SFXEMRIH JSV EX PIEWX ��	 SJ TETIVW� %YXLSVW [IVI IQEMPIH ER
MRZMXEXMSR XS TEVXMGMTEXI MR E WYVZI] MR [LMGL XLI] VEXIH XLIMV
S[R TYFPMWLIH TETIVW �XLI IRXMVI GSRXIRX SJ XLI EVXMGPI� RSX NYWX
XLI EFWXVEGX [MXL XLI WEQI GVMXIVME EW YWIH F] XLI MRHITIRHIRX
VEXMRK XIEQ� (IXEMPW SJ XLI WYVZI] XI\X EVI TVSZMHIH MR XLI
WYTTPIQIRXEV] MRJSVQEXMSR �EZEMPEFPI EX WXEGOW�MST�SVK�)60�
���������QQIHME�

�� 6IWYPXW

8LI -7- WIEVGL KIRIVEXIH �� ��� TETIVW� )PMQMREXMRK TETIVW
XLEX [IVI RSX TIIV�VIZMI[IH ����� RSX GPMQEXI�VIPEXIH ���� SV

[MXLSYX ER EFWXVEGX ��� VIHYGIH XLI EREP]WMW XS �� ��� TETIVW

[VMXXIR F] �� ��� EYXLSVW ERH TYFPMWLIH MR ���� NSYVREPW�

8S WMQTPMJ] XLI EREP]WMW� VEXMRKW [IVI GSRWSPMHEXIH MRXS

XLVII KVSYTW� IRHSVWIQIRXW �MRGPYHMRK MQTPMGMX ERH I\TPMGMX�

GEXIKSVMIW �z� MR XEFPI �� RS TSWMXMSR �GEXIKSV] � ERH

VINIGXMSRW �MRGPYHMRK MQTPMGMX ERH I\TPMGMX� GEXIKSVMIW �z��

;I I\EQMRIH JSYV QIXVMGW XS UYERXMJ] XLI PIZIP SJ

IRHSVWIQIRX�

�� 8LI TIVGIRXEKI SJ IRHSVWIQIRXW�VINIGXMSRW�YRHIGMHIHW

EQSRK EPP EFWXVEGXW�

�� 8LI TIVGIRXEKI SJ IRHSVWIQIRXW�VINIGXMSRW�YRHIGMHIHW

EQSRK SRP] XLSWI EFWXVEGXW I\TVIWWMRK E TSWMXMSR SR

%+;�

�� 8LI TIVGIRXEKI SJ WGMIRXMWXW EYXLSVMRK IRHSVWIQIRX�

VINIGXMSR EFWXVEGXW EQSRK EPP WGMIRXMWXW�

�� 8LI WEQI TIVGIRXEKI EQSRK SRP] XLSWI WGMIRXMWXW [LS
I\TVIWWIH E TSWMXMSR SR %+; �XEFPI ��

���� )RHSVWIQIRX TIVGIRXEKIW JVSQ EFWXVEGX VEXMRKW

%QSRK EFWXVEGXW XLEX I\TVIWWIH E TSWMXMSR SR %+;� ����	

I\TVIWWIH E TSWMXMSR SR %+; MR XLIMV EFWXVEGX� ����	

IRHSVWIH XLI GSRWIRWYW�

8LI XMQI WIVMIW SJ IEGL PIZIP SJ IRHSVWIQIRX SJ

XLI GSRWIRWYW SR %+; [EW EREP]^IH MR XIVQW SJ XLI

��E ERH XLI TIVGIRXEKI

��F� 3ZIV XMQI� XLI RS TSWMXMSR

�
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4SWMXMSR 	 SJ EPP EFWXVEGXW
	 EQSRK EFWXVEGXW [MXL
%+; TSWMXMSR �	 	 SJ EPP EYXLSVW

	 EQSRK EYXLSVW [MXL
%+; TSWMXMSR �	

)RHSVWI %+; ����	 ����� ���� ����	 ��� ��� ����
2S %+; TSWMXMSR ����	 ����� { ����	 ��� ��� {
6INIGX %+; ���	 ��� ��� ���	 ���� ���
9RGIVXEMR SR %+; ���	 ��� ��� ���	 ��� ���

*MKYVI �� �E 8SXEP RYQFIV SJ EFWXVEGXW GEXIKSVM^IH MRXS
IRHSVWIQIRX� VINIGXMSR ERH RS TSWMXMSR� �F 4IVGIRXEKI SJ
IRHSVWIQIRX� VINIGXMSR ERH RS TSWMXMSR�YRHIGMHIH EFWXVEGXW�
9RGIVXEMR GSQTVMWI ���	 SJ RS TSWMXMSR EFWXVEGXW�

TIVGIRXEKI LEW MRGVIEWIH �WMQTPI PMRIEV VIKVIWWMSR XVIRH

����	 ����	 ]V �� ��	 '-� 6� ( ����� T  ����� ERH XLI

TIVGIRXEKI SJ TETIVW XEOMRK E TSWMXMSR SR %+; LEW IUYEPP]

HIGVIEWIH�

8LI EZIVEKI RYQFIVW SJ EYXLSVW TIV IRHSVWIQIRX EFWXVEGX

PEVKIV XLER XLI EZIVEKI RYQFIV SJ EYXLSVW TIV VINIGXMSR

EFWXVEGX ����� 8LI WGMIRXMWXW SVMKMREXIH JVSQ �� GSYRXVMIW

JVSQ XLI 97% �2 ( ���� JSPPS[IH F] XLI 9RMXIH /MRKHSQ

�2 ( ���� +IVQER] �2 ( ��� ERH .ETER �2 ( ��� �WII

WYTTPIQIRXEV] XEFPI 7� JSV JYPP PMWX� EZEMPEFPI EX WXEGOW�MST�

SVK�)60����������QQIHME�

*MKYVI �� �E 8SXEP RYQFIV SJ IRHSVWIQIRX� VINIGXMSR ERH RS
TSWMXMSR TETIVW EW WIPJ�VEXIH F] EYXLSVW� =IEV MW XLI TYFPMWLIH ]IEV
SJ IEGL WIPJ�VEXIH TETIV� �F 4IVGIRXEKI SJ WIPJ�VEXIH IRHSVWIQIRX�
VINIGXMSR ERH RS TSWMXMSR TETIVW�

���� )RHSVWIQIRX TIVGIRXEKIW JVSQ WIPJ�VEXMRKW

;I IQEMPIH ���� EYXLSVW ER MRZMXEXMSR XS VEXI XLIMV S[R
TETIVW ERH VIGIMZIH ���� VIWTSRWIW �E ��	 VIWTSRWI VEXI�

%JXIV I\GPYHMRK TETIVW XLEX [IVI RSX TIIV�VIZMI[IH� RSX

GPMQEXI�VIPEXIH SV LEH RS EFWXVEGX� ���� TETIVW VIGIMZIH

WIPJ�VEXMRKW JVSQ ���� EYXLSVW� 8LI WIPJ�VEXIH PIZIPW SJ

IRHSVWIQIRX EVI WLS[R MR XEFPI �� %QSRK WIPJ�VEXIH

TETIVW XLEX WXEXIH E TSWMXMSR SR %+;� ����	 IRHSVWIH

XLI GSRWIRWYW� %QSRK WIPJ�VEXIH TETIVW RSX I\TVIWWMRK E

TSWMXMSR SR %+; MR XLI EFWXVEGX� ����	 [IVI WIPJ�VEXIH EW

IRHSVWMRK XLI GSRWIRWYW� %QSRK VIWTSRHIRXW [LS EYXLSVIH

E TETIV I\TVIWWMRK E ZMI[ SR %+;� ����	 IRHSVWIH XLI

GSRWIRWYW�

�
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8EFPI �� 7IPJ�VEXMRKW JSV IEGL PIZIP SJ IRHSVWIQIRX� WLS[R EW TIVGIRXEKI ERH XSXEP RYQFIV SJ TETIVW�

4SWMXMSR 	 SJ EPP TETIVW
	 EQSRK TETIVW [MXL
%+; TSWMXMSR �	 	 SJ VIWTSRHIRXW

	 EQSRK VIWTSRHIRXW
[MXL %+; TSWMXMSR �	

)RHSVWI %+;E ����	 ����� ���� ����	 ���� ����

2S %+; TSWMXMSRF ����	 ���� { ����	 ���� {
6INIGX %+;G ���	 ��� ��� ���	 ��� ���

E 7IPJ�VEXIH TETIVW XLEX IRHSVWI %+; LEZI ER EZIVEKI IRHSVWIQIRX VEXMRK PIWW XLER � �� ( I\TPMGMX IRHSVWIQIRX [MXL
(

F 9RHIGMHIH WIPJ�VEXIH TETIVW LEZI ER EZIVEKI VEXMRK IUYEP XS ��
G 6INIGXMSR WIPJ�VEXIH TETIVW LEZI ER EZIVEKI VEXMRK KVIEXIV XLER ��

8EFPI �� 'SQTEVMWSR SJ SYV EFWXVEGX VEXMRK XS WIPJ�VEXMRK JSV TETIVW
XLEX VIGIMZIH WIPJ�VEXMRKW�

4SWMXMSR %FWXVEGX VEXMRK 7IPJ�VEXMRK

)RHSVWI %+; ��� �����	 ���� �����	
2S %+; TSWMXMSR SV
YRHIGMHIH

���� �����	 ��� �����	

6INIGX %+; �� ����	 �� ����	

*MKYVI ��E WLS[W XLI PIZIP SJ WIPJ�VEXIH IRHSVWIQIRX MR

��E

��F WLS[W XLI TIVGIRXEKI SJ EFWXVEGXW �XLI

��F� 8LI TIVGIRXEKI SJ WIPJ�VEXIH

VINIGXMSR TETIVW HIGVIEWIH �WMQTPI PMRIEV VIKVIWWMSR XVIRH

����	 ����	 ]V �� ��	 '-� 6� ( ����� T ( �����

��F� 8LI XMQI WIVMIW SJ WIPJ�VEXIH RS TSWMXMSR ERH

GSRWIRWYW IRHSVWIQIRX TETIVW FSXL WLS[ RS GPIEV XVIRH SZIV

XMQI�

% HMVIGX GSQTEVMWSR SJ EFWXVEGX VEXMRK ZIVWYW WIPJ�VEXMRK

IRHSVWIQIRX PIZIPW JSV XLI ���� TETIVW XLEX VIGIMZIH E

WIPJ�VEXMRK MW WLS[R MR XEFPI �� 1SVI XLER LEPJ SJ XLI EFWXVEGXW

XLEX [I VEXIH EW D2S 4SWMXMSR� SV D9RHIGMHIH� [IVI VEXIH
D)RHSVWI %+;� F] XLI TETIV�W EYXLSVW�

*MKYVI � GSQTEVIW XLI TIVGIRXEKI SJ TETIVW IRHSVWMRK XLI

IRHSVWMRK SV VINIGXMRK XLI GSRWIRWYW� 8LI ]IEV�XS�]IEV

ZEVMEFMPMX] MW PEVKIV MR XLI WIPJ�VEXMRKW XLER MR XLI EFWXVEGX

VEXMRKW HYI XS XLI WQEPPIV WEQTPI WM^IW MR XLI IEVP] ����W�

8LI TIVGIRXEKI SJ %+;IRHSVWIQIRXW JSV FSXL WIPJ�VEXMRK ERH

EFWXVEGX�VEXIH TETIVW MRGVIEWI QEVKMREPP] SZIV XMQI �WMQTPI

PMRIEV VIKVIWWMSR XVIRHW ���� ����	 ]V �� ��	 '-� 6� (

����� T ( ���� JSV EFWXVEGXW� ���� ����	 ]V �� ��	

'-� 6� ( ����� T ( ���� JSV WIPJ�VEXMRKW� [MXL FSXL WIVMIW

ETTVSEGLMRK ETTVS\MQEXIP] ��	 IRHSVWIQIRXW MR �����

�� (MWGYWWMSR

3J RSXI MW XLI PEVKI TVSTSVXMSR SJ EFWXVEGXW XLEX WXEXI RS

TSWMXMSR SR %+;� 8LMW VIWYPX MW I\TIGXIH MR GSRWIRWYW WMXY�

EXMSRW [LIVI WGMIRXMWXW D� � � KIRIVEPP] JSGYW XLIMV HMWGYWWMSRW
SR UYIWXMSRW XLEX EVI WXMPP HMWTYXIH SV YRERW[IVIH VEXLIV

XLER SR QEXXIVW EFSYX [LMGL IZIV]SRI EKVIIW� �3VIWOIW �����

T ��� 8LMW I\TPEREXMSR MW EPWS GSRWMWXIRX [MXL E HIWGVMTXMSR

SJ GSRWIRWYW EW E DWTMVEP XVENIGXSV]� MR [LMGL DMRMXMEPP]

MRXIRWI GSRXIWXEXMSR KIRIVEXIW VETMH WIXXPIQIRX ERH MRHYGIW

*MKYVI �� 4IVGIRXEKI SJ TETIVW IRHSVWMRK XLI GSRWIRWYW EQSRK
SRP] TETIVW XLEX I\TVIWW E TSWMXMSR IRHSVWMRK SV VINIGXMRK XLI
GSRWIRWYW�

E WTMVEP SJ RI[ UYIWXMSRW� �7L[IH ERH &IEVQER �����

XLI JYRHEQIRXEP WGMIRGI SJ %+; MW RS PSRKIV GSRXVSZIVWMEP

EQSRK XLI TYFPMWLMRK WGMIRGI GSQQYRMX] ERH XLI VIQEMRMRK

F] XLI JEGX XLEX QSVI XLER LEPJ SJ XLI WIPJ�VEXIH IRHSVWIQIRX

TETIVW HMH RSX I\TVIWW E TSWMXMSR SR %+; MR XLIMV EFWXVEGXW�

8LI WIPJ�VEXMRKW F] XLI TETIVW� EYXLSVW TVSZMHI MRWMKLX

WGMIRXMWXW� *SV FSXL WIPJ�VEXMRKW ERH SYV EFWXVEGX VEXMRKW�

XLI TIVGIRXEKI SJ IRHSVWIQIRXW EQSRK TETIVW I\TVIWWMRK E

TSWMXMSR SR %+; QEVKMREPP] MRGVIEWIH SZIV XMQI� GSRWMWXIRX

[MXL &VE] �����

���� 7SYVGIW SJ YRGIVXEMRX]

8LI TVSGIWW SJ HIXIVQMRMRK XLI PIZIP SJ GSRWIRWYW MR

XLI TIIV�VIZMI[IH PMXIVEXYVI GSRXEMRW WIZIVEP WSYVGIW SJ

YRGIVXEMRX]� MRGPYHMRK XLI VITVIWIRXEXMZIRIWW SJ XLI WEQTPI�

PEGO SJ GPEVMX] MR XLI EFWXVEGXW ERH WYFNIGXMZMX] MR VEXMRK XLI

EFWXVEGXW�

;I EHHVIWW XLI MWWYI SJ VITVIWIRXEXMZIRIWW F] WIPIGXMRK
XLI PEVKIWX WEQTPI XS HEXI JSV XLMW X]TI SJ PMXIVEXYVI EREP]WMW�

2IZIVXLIPIWW� �� ��� TETIVW MW SRP] E JVEGXMSR SJ XLI GPMQEXI

PMXIVEXYVI� % ;IF SJ 7GMIRGI WIEVGL JSV DGPMQEXI GLERKI�

�
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SZIV XLI WEQI TIVMSH ]MIPHW �� ��� TETIVW� [LMPI E WIEVGL

JSV DGPMQEXI� ]MIPHW ��� ��� TETIVW� 8LI GVS[H�WSYVGMRK

XIGLRMUYIW IQTPS]IH MR XLMW EREP]WMW GSYPH FI I\TERHIH

XS MRGPYHI QSVI TETIVW� 8LMW GSYPH JEGMPMXEXI ER ETTVSEGL

ETTVS\MQEXMRK XLI QIXLSHW SJ (SVER ERH >MQQIVQER ������

HIKVIIW SJ I\TIVXMWI MR GPMQEXI WGMIRGI� % WMQMPEV ETTVSEGL

GSYPH EREP]^I XLI PIZIP SJ GSRWIRWYW EQSRK GPMQEXI TETIVW

HITIRHMRK SR XLIMV VIPIZERGI XS XLI EXXVMFYXMSR SJ +;�

%RSXLIV TSXIRXMEP EVIE SJ YRGIVXEMRX] MRZSPZIH XLI XI\X

SJ XLI EFWXVEGXW XLIQWIPZIW� -R WSQI GEWIW� EQFMKYSYW

SJ XLI EYXLSVW� 2EXYVEPP]� E WLSVX EFWXVEGX GSYPH RSX FI
I\TIGXIH XS GSQQYRMGEXI EPP XLI HIXEMPW SJ XLI JYPP TETIV� 8LI

MQTPIQIRXEXMSR SJ XLI EYXLSV WIPJ�VEXMRK TVSGIWW EPPS[IH YW XS

PSSO FI]SRH XLI EFWXVEGX� % GSQTEVMWSR FIX[IIR WIPJ�VEXMRKW

ERH EFWXVEGX VEXMRKW VIZIEPIH XLEX GEXIKSVM^EXMSR FEWIH SR XLI

EFWXVEGX EPSRI YRHIVIWXMQEXIW XLI TIVGIRXEKI SJ TETIVW XEOMRK

E TSWMXMSR SR %+;�

0EWXP]� WSQI WYFNIGXMZMX] MW MRLIVIRX MR XLI EFWXVEGX VEXMRK

QE] LEZI FIIR QSVI PMOIP] XS GPEWWMJ] TETIVW EW WLEVMRK

����

SV DIVVMRK SR XLI WMHI SJ PIEWX HVEQE� �)70(� &V]WWI IX EP
���� QE] LEZI I\IVXIH ER STTSWMXI IJJIGX F] FMEWMRK VEXIVW

[IVI TEVXMEPP] EHHVIWWIH F] XLI YWI SJ QYPXMTPI MRHITIRHIRX

VEXIVW ERH F] GSQTEVMRK EFWXVEGX VEXMRK VIWYPXW XS EYXLSV

WIPJ�VEXMRKW� % GSQTEVMWSR SJ EYXLSV VEXMRKW SJ XLI JYPP TETIVW

ERH EFWXVEGX VEXMRKW VIZIEPW E FMEW XS[EVH ER YRHIV�GSYRXMRK SJ

IRHSVWIQIRX TETIVW MR XLI EFWXVEGX VEXMRKW �QIER HMJJIVIRGI
��� MR YRMXW SJ IRHSVWIQIRX PIZIP� 8LMW QMXMKEXIH GSRGIVRW

ERH )70( VIQEMR TSWWMFPI FMEWIW MR XLI EFWXVEGX VEXMRKW

TVSGIWW� 8LI TSXIRXMEP MQTEGX SJ MRMXMEP VEXMRK HMWEKVIIQIRXW

[EW EPWS GEPGYPEXIH ERH JSYRH XS LEZI QMRMQEP MQTEGX SR XLI

PIZIP SJ GSRWIRWYW �WII WYTTPIQIRXEP MRJSVQEXMSR� WIGXMSR 7�

EZEMPEFPI EX WXEGOW�MST�SVK�)60����������QQIHME�

���� 'SQTEVMWSRW [MXL TVIZMSYW WXYHMIW

3YV WEQTPI IRGSQTEWWIW XLSWI WYVZI]IH F] 3VIWOIW �����

ERH 7GLYPXI ����� ERH [I GER XLIVIJSVI HMVIGXP] GSQTEVI

XLI VIWYPXW� 3VIWOIW ����� EREP]^IH ��� TETIVW JVSQ ���� XS
����� 3ZIV XLI WEQI TIVMSH� [I JSYRH ��� TETIVW QEXGLMRK

XLI WIEVGL TLVEWI DKPSFEP GPMQEXI GLERKI� �TETIVW GSRXMRYI XS

FI EHHIH XS XLI -7- HEXEFEWI� *VSQ XLEX WYFWIX [I IPMQMREXIH

�� TETIVW XLEX [IVI RSX TIIV�VIZMI[IH� GPMQEXI�VIPEXIH SV

LEH RS EFWXVEGX� 3J XLI VIQEMRMRK ���� RSRI VINIGXIH

XLI GSRWIRWYW� GSRWMWXIRX [MXL 3VIWOIW� VIWYPX� 3VIWOIW

HIXIVQMRIH XLEX ��	 SJ TETIVW IRHSVWIH XLI GSRWIRWYW� FEWIH
SR XLI EWWYQTXMSR XLEX QMXMKEXMSR ERH MQTEGX TETIVW MQTPMGMXP]

IRHSVWI XLI GSRWIRWYW� &] GSQTEVMWSR� [I JSYRH XLEX ��	

SJ XLI ��� EFWXVEGXW IRHSVWIH %+; [LMPI ��	 I\TVIWWIH RS

TSWMXMSR� %QSRK XLI �� TETIVW XLEX VIGIMZIH WIPJ�VEXMRKW JVSQ

EYXLSVW� ��	 IRHSVWI %+;� GSQTEVEFPI XS 3VIWOIW� IWXMQEXI

SJ ��	 IRHSVWIQIRXW�

%R EREP]WMW SJ ��� DKPSFEP GPMQEXI GLERKI� EFWXVEGXW
JVSQ XLI ;IF SJ 7GMIRGI HEXEFEWI SZIV .ERYEV] ����

XS QMH�*IFVYEV] ���� JSYRH ��	 IRHSVWIQIRX ERH �	

VINIGXMSR �7GLYPXI ����� 3YV EREP]WMW SZIV E WMQMPEV TIVMSH

�MRGPYHMRK EPP SJ *IFVYEV] ���� TVSHYGIH ��� TETIVW{XLI

VIEWSR JSV XLMW HMWGVITERG] MW YRGPIEV EW 7GLYPXI�W I\EGX
QIXLSHSPSK] MW RSX TVSZMHIH� 7GLYPXI IWXMQEXIH E LMKLIV

TIVGIRXEKI SJ IRHSVWIQIRXW ERH VINIGXMSRW� TSWWMFP] FIGEYWI

XLI WXVMGX QIXLSHSPSK] [I EHSTXIH PIH XS E KVIEXIV RYQFIV

KVIEXIV RYQFIV SJ VINIGXMSR TETIVW� MRGPYHMRK � I\TPMGMX
VINIGXMSRW GSQTEVIH XS SYV � I\TPMGMX VINIGXMSRW� 7II XLI

WYTTPIQIRXEV] MRJSVQEXMSR �EZEMPEFPI EX WXEGOW�MST�SVK�)60�

���������QQIHME JSV E XEFYPEXIH GSQTEVMWSR SJ VIWYPXW�

%QSRK �� WIPJ�VEXIH TETIVW� SRP] SRI ����	 VINIGXIH %+;

MR XLMW WEQTPI� 3ZIV XLI TIVMSH SJ .ERYEV] ���� XS *IFVYEV]
����� EQSRK DKPSFEP GPMQEXI GLERKI� TETIVW XLEX WXEXI E

TSWMXMSR SR %+;� [I JSYRH ��	 IRHSVWIQIRXW�

�� 'SRGPYWMSR

RIGIWWEV] IPIQIRX MR TYFPMG WYTTSVX JSV GPMQEXI TSPMG] �(MRK

IX EP ����
TIVGITXMSR ERH VIEPMX]� [MXL ��	 SJ XLI 97 TYFPMG IMXLIV

HMWEKVIIMRK SV YRE[EVI XLEX WGMIRXMWXW SZIV[LIPQMRKP] EKVII

XLEX XLI IEVXL MW [EVQMRK HYI XS LYQER EGXMZMX] �4I[ �����

'SRXVMFYXMRK XS XLMW DGSRWIRWYW KET� EVI GEQTEMKRW
HIWMKRIH XS GSRJYWI XLI TYFPMG EFSYX XLI PIZIP SJ EKVIIQIRX

EQSRK GPMQEXI WGMIRXMWXW� -R ����� ;IWXIVR *YIPW %WWSGMEXMSR

GSRHYGXIH E ���� ��� GEQTEMKR [LSWI TVMQEV] KSEP [EW

XS DVITSWMXMSR KPSFEP [EVQMRK EW XLISV] �RSX JEGX�� %

OI] WXVEXIK] MRZSPZIH GSRWXVYGXMRK XLI MQTVIWWMSR SJ EGXMZI

�3VIWOIW ����� 8LI WMXYEXMSR MW I\EGIVFEXIH F] QIHME

XVIEXQIRX SJ XLI GPMQEXI MWWYI� [LIVI XLI RSVQEXMZI TVEGXMGI

SJ TVSZMHMRK STTSWMRK WMHIW [MXL IUYEP EXXIRXMSR LEW EPPS[IH

ERH &S]OSJJ ����� ;LMPI XLIVI EVI MRHMGEXMSRW XLEX XLI

WMXYEXMSR LEW MQTVSZIH MR XLI 9/ ERH 97% TVIWXMKI TVIWW

�&S]OSJJ ����� XLI 9/ XEFPSMH TVIWW WLS[IH RS MRHMGEXMSR

�����
8LI REVVEXMZI TVIWIRXIH F] WSQI HMWWIRXIVW MW XLEX

� � � SR XLI TSMRX SJ GSPPETWI�

�3HHMI ���� [LMPI D

MW KVS[MRK [MXL IEGL TEWWMRK ]IEV� �%PPIKVI IX EP ����� %

W]WXIQEXMG� GSQTVILIRWMZI VIZMI[ SJ XLI PMXIVEXYVI TVSZMHIW
UYERXMXEXMZI IZMHIRGI GSYRXIVMRK XLMW EWWIVXMSR� 8LI RYQFIV

SJ TETIVW VINIGXMRK %+; MW E QMRMWGYPI TVSTSVXMSR SJ XLI

TYFPMWLIH VIWIEVGL� [MXL XLI TIVGIRXEKI WPMKLXP] HIGVIEWMRK

SZIV XMQI� %QSRK TETIVW I\TVIWWMRK E TSWMXMSR SR %+;�

ER SZIV[LIPQMRK TIVGIRXEKI �����	 FEWIH SR WIPJ�VEXMRKW�

GSRWIRWYW SR %+;�

�
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%GORS[PIHKQIRXW

8LEROW XS .EQIW 4S[IPP JSV LMW MRZEPYEFPI GSRXVMFYXMSR

XS XLMW EREP]WMW� 7XITLER 0I[ERHS[WO] JSV LMW GSQQIRXW

ERH XS XLSWI [LS EWWMWXIH [MXL GSPPIGXMRK IQEMP EHHVIWWIW

ERH VEXMRK EFWXVEGXW� %VM .SOMQ�EOM� 6MGGEVHS 6IMXERS� 6SF
,SRI]GYXX� ;IRH] 'SSO� 4LMP 7GEHHIR� +PIRR 8EQFP]R�

%RRI�1EVMI &PEGOFYVR� .SLR ,EVX^� 7XIZI &VS[R� +ISVKI

1SVVMWSR� %PI\ERHIV ' 'SYPXIV� 1EVXMR & 7XSPTI �XS REQI NYWX

XLSWI [LS EVI RSX PMWXIH EW �GS�EYXLSV XS XLMW TETIV�

6IJIVIRGIW

%PPIKVI ' IX EP ���� 2S RIIH XS TERMG EFSYX KPSFEP [EVQMRK;EPP
7XVIIX .SYVREP �LXXT���SRPMRI�[WN�GSQ�EVXMGPI�
7&������������������������������������������LXQP�
EGGIWWIH �� 7ITXIQFIV ����

%RHIVIKK ; 6 0� 4VEPP . ;� ,EVSPH . ERH 7GLRIMHIV 7 , ����
)\TIVX GVIHMFMPMX] MR GPMQEXI GLERKI 4VSG� 2EXP %GEH� 7GM� 97%
��� �����z�

&S]OSJJ 1 8 ���� *PSKKMRK E HIEH RSVQ# 2I[WTETIV GSZIVEKI SJ
ERXLVSTSKIRMG GPMQEXI GLERKI MR XLI 9RMXIH 7XEXIW ERH 9RMXIH
/MRKHSQ JVSQ ���� XS ���� %VIE �� ���z��

&S]OSJJ 1 8 ERH &S]OSJJ . 1 ���� &EPERGI EW FMEW� KPSFEP
[EVQMRK ERH XLI 97 TVIWXMKI TVIWW +PSF� )RZMVSR� 'LERKI
�� ���z��

SR LYQER GSRXVMFYXMSRW XS GPMQEXI GLERKI MR XLI 9/ XEFPSMH
TVIWW )RZMVSR� 6IW� 0IXX� � ������

)RZMVSR� 7GM� 4SPMG] �� ���z��
&V]WWI /� 3VIWOIW 2� 3�6IMPP] . ERH 3TTIRLIMQIV 1 ���� 'PMQEXI
GLERKI TVIHMGXMSR� IVVMRK SR XLI WMHI SJ PIEWX HVEQE# +PSF�
)RZMVSR� 'LERKI �� ���z��

(MRK (� 1EMFEGL ) ;� >LES <� 6SWIV�6IRSYJ ' ERH
0IMWIVS[MX^ % ���� 7YTTSVX JSV GPMQEXI TSPMG] ERH WSGMIXEP

2EXYVI 'PMQ� 'LERKI � ���z�

GSRWIRWYW SR GPMQEXI GLERKI )37 8VERW� %Q� +ISTL]W� 9RMSR
�� ��z�

)RZMVSR� 6IW�
0IXX� � ������

,SYKLXSR . 8� (MRK =� +VMKKW ( .� 2SKYIV 1� ZER HIV 0MRHIR 4 .�
(EM <� 1EWOIPP / ERH .SLRWSR ' % �IH ���� 'PMQEXI 'LERKI

XLI 8LMVH %WWIWWQIRX 6ITSVX SJ XLI -RXIVKSZIVRQIRXEP 4ERIP SR
'PMQEXI 'LERKI �'EQFVMHKI� 'EQFVMHKI 9RMZIVWMX] 4VIWW
�[[[�MTGG�GL�MTGGVITSVXW�XEV�

,SYKLXSR . 8� 1IMVE *MPLS 0 +� 'EPPERHIV & %� ,EVVMW 2�
/EXXIRFIVK % ERH 1EWOIPP / �IH ���� 'PMQEXI 'LERKI �����
8LI 7GMIRGI SJ 'PMQEXI 'LERKI� 'SRXVMFYXMSR SJ ;SVOMRK

+VSYT - XS XLI 7IGSRH %WWIWWQIRX 6ITSVX SJ XLI
-RXIVKSZIVRQIRXEP 4ERIP SR 'PMQEXI 'LERKI �'EQFVMHKI�
'EQFVMHKI 9RMZIVWMX] 4VIWW �[[[�MTGG�GL�THJ�
GPMQEXI�GLERKIW������MTGG��RH�EWWIWWQIRX�
�RH�EWWIWWQIRX�IR�THJ

0IMWIVS[MX^ %� 1EMFEGL )� 6SWIV�6IRSYJ '� *IMRFIVK + ERH
,S[I 4 ���� 'PMQEXI GLERKI MR XLI %QIVMGER QMRH�
%QIVMGERW� KPSFEP [EVQMRK FIPMIJW ERH EXXMXYHIW MR 7ITXIQFIV
���� =EPI 4VSNIGX SR 'PMQEXI 'LERKI 'SQQYRMGEXMSR
�2I[ ,EZIR� '8� =EPI 9RMZIVWMX] ERH +ISVKI 1EWSR
9RMZIVWMX] �LXXT���IRZMVSRQIRX�]EPI�IHY�GPMQEXI�JMPIW�
'PMQEXI�&IPMIJW�7ITXIQFIV������THJ

0I[ERHS[WO] 7� +MPPIW + ERH :EYKLER 7 ���� 8LI TMZSXEP VSPI SJ
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