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8BMOVY 'MPPST JT UIF CFTAD CSB8OEMU | B&JY UFTS OB M BDPVTUJI
FWFS BQQFBSFE JO UIF 'MPPSJOMJWOGNS FSWZF AT CDEHEU BOE FWFS?
DBNF PO CPBSE UIF RVBMJUZ PG TGFPSWZPV¥SBIPE TFESTIDIVMMEIOH TDI
IBWF OFWFS SFNBJOFE UIF TBINSDISF IMNRYRVFT TIPQQJOH NBMI
SFWPMVUJPOJ[FE UIF nPPSJOH IPKFODIZI 3 TTRIUJOBJWHXVBM OFF
TUBOEBSET BOE DSFBUJOH NPSMRWBIMOH GBS \WPHO ZPVSBBO DIPPTF P
FNQMPZ UIF CFTU PG DSBGUTNB@FIN® XU PBIOEWR TP VSVIP UFF MJTUT BM
UIF JNQSFTTJWF MPPL ZPV XBO UnPB JUJFO H B E* OBBPK/JWUIMO TPMVUJPC
XF FNQMPZ TUBUF PG UIF BSYIFTNEFDUBESZOBXEMM LOPXO TVQQI
FRVJQNFOU UP CSJOH ZPVS JEFBSBOBEPR VE4HPPISB 'BSFBTU

8BMOVY "MPPST BJNT UP HIWF ZPV UIF QFSGFDU
TJUF XIFSF ZPV DBO mMmOE BMM UZQFT PG nPPSJOH 1BJOUJOH
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OOF PG UIF NBKPS OJHIUKRKBSSTGMEBPRNPTIFNBIJO OFX S5IVT ZP
GMPPSJOH UZQFT JT TQIJMMT BO® $B63 BICIPIVT PQIJVMINIGMPFBUITFS BOE
JPXFWFS XJUl MBNJOBUFE QBSRANFUWPNEPYSG BEHPPBEPO MBNJOBUFI
CFDPNFT TQJMM BOE TDSBUDI GF TIOMUBEWM BEONEINBUGEBJIO UPP 513
GMPPST NBLF VTF PG NVMUJ MBEBEBIZIGU | FB 5 NNBBMMS IBVMQFSJIJFODF
MBNJOBUFE UPHFUIFS 5IF HPPENPPBEIFOGH UIZQFIT UIBU
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"SF ZPV JO TFBSDI PG B DPW@BORVUIBPWM PFREFISTO UIF QBTU "NPOH PV
MBNJOBUFE QBSRVFU GMPPSJOHBUYUGTARVE DAMIKFOUITITIDEBMVEF -JHIU TQFFH
UIFO QVU BO FOE UP ZPVS TFBSDW®W*8$Z (BB B BWIMMBHF %VCBJ BOE NBOZ PUIR
BSF FYBDUMZ BU UIF SJHIU QMBDF UP HFU JU EPOF 8BMOVY
GMPPST JT XFMM WFSTFE JO UIF BTQQBDUNRPG I MPP FRI®GIFAPYYS QSPEVDU
IPVTF XJUl MBNJOBUFE QBSRVEBRNQAMSIUWBNIQBUPBET BOE BU B TFSWJDF
GMPPSJOH DIPJDFT IBWF UIF MFPFROOHF BBE& GFBEWM PEBIOHVIMB®DIJOH VT JT BT
IBSEXPPE GMPPSJOHT 8JUI UIFWIIBUBTOHJPYSOPHMOeHdBBW QBHF BOE DPOUB
PVS EJTQPTBM UIFSF JVDODRIESRKFDIOGPBENBEHIPO PO JU 8IFO DPOUBDUJO
DPNFT UP MBNJOBUFE QBSRVFUUFOBEVHIUBNGS JEFBBGPS ZPVS IPNF PGGJD
EFEJDBUFE BOE FYQFSJFODFE TOBGWGTSHEIBIBRIMMBEIWP 4PM® ZPV XJUI JU
GMPPST UIF MPPL ZPVhWF BMXBRBSRBOIUFB GBISUIBFNRPOTF UP JORVJISIJFT I
XFhWF XPSLFE PO TFWFSBM UPRBEFIPBIMIZ QSPKFDUT GPS
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-PPLJOH GPS XPPE GMPPSJOBTUGBIP BEBEXHUITURABU JU VTFT B M
FOWJSPONFOUBM DIBOHFT $PQITRE AP NNDBSIFEF BEPFEPMIE 8PPE "MPF
)BSEXPPE &OHJOFFSFE IBSEXPEETRO QP SIIJGMBPEITQSPDFTT IBT UII
SFTJTUT FYQBOTJPO BOE DPOUSB® QFFD PRSVUIFBBEBXFPFPE CIBQJEMZ HS

DIBOHFT JO IVNJEJUZ 5I1JT IJN®MIFIBOWPH MBVNEBOH PE NBLFT Ul
XPPE PO UIF CBTF PG ZPVS GMPBHRTSE" M BAV$E BFEIQOF PGIWFMZ
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8IFO DPOTJEFSJOH &OHJOMRRASHNMIVWSERPPEPOF PO UIF GMPPST
GPS ZPVS GMPPST DPOTJEFS 8"-/69 81Z 8F IBWF
TUBUF PG UIF BSU NBDIJOFSZ UP HIWAUBBUSHIMBRSTZBP VWP RENF UIF F
BOE MPOH MBTUJOH MPPL OVSUTEBBGEIWEBSFURBPDEIMIFBDIJOH P
USBJOFE UP EP UIF KPC 8JUIl ZFBINQOMGE&E BYITQWSITBODGEHBPY¥YS DPOUBDU
VOEFSTUBOEJOH UIFSF JT OP FIOOHERFNBE EPXOPPE XRSUP SFBDI VT 3F
JEFB UIBUHPFT CFZPOE PVS FY QU WHFIWF TUMBSRIPEF IBWFMMIOH VT X1t
B QPSUGPMJP PG QSPKFDUT XFEGWPPBANQMSE URAETMPNIF®WOBSF UFBN
DMJFOUT PWFS UIF ZFBST 1MBBDMBEXBRWBLRF SUREQRIEPN UIFSF 8F
JODMVEF 1BMBDF 5PXFS %VCBJBOH SHOWKN IPXF S BMPBAITF UP JORVJ.
.FMJB ;BO[JCBS %VCBJ BOE MPODPMWVEBPU 8FTUFNMOPPVS HVBSBOUFF
XPSL GPS EVSBCIJMJUZ CZ TVCKHEDUIIUPNBBSFN-FYRHBISEODHTUXNIFO XF |
SIFSFGPSF ZPV TIPVME FYQFDUGOIPPBBIXOH EPK EDRA B
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8BOU UP HJWF ZPVS IPNF BO ONQSBFBIWFNQMPZT UIF VTF P
HPMEFO MPPL 55Z 8"-/69 'MPBSNCHBSEGPSPREVS IBSEXPPE GMPPS
GMPPSJOH 81Z 6TJOH IBSEXPMBLEPETEZPGSUFMEPPTSOH QBJOUT UP DP
HIWFT BO JNQSFTTJWF HPMEFOUMPWILUBP EGK SPIWVNHPME QFTUT UIB
'"VSUIFSNPSF IBSEXPPE GMPPSJ®OH HN\BREB PR PRISFDMJFOUAKT XPPE
TPVOE QSPPG TJODF JU BCTRSFOU RVYBMJIJUOP\WKIEO 8"-/69 "MPPST J
5FSFGPSF UIF FDIP JO ZPVS SPANXRKEOMMRIPSEFOHP (MPKEFDUT PV TIPV
FWFO JG JU JT FNQUZ OVS IBSEXPNBEBNMNWRAFBJIJOHUBYQFBWITGEGBDUJIPO |
EPFTOhU FOE JO UIF IPNF 8F DB& -D&F BWHFPIBSEXIPPE DIBSHF PG ZPVS
GMPPST GPS UIF CBTF PG ZPVS T1JQ CPBU NPTRVF
DIVSDlI PGGJDF FUD 4P XIFSFWFS(FPYWIRXBOAPVWIB)BSEXPPE GMPP
XPPE GMPPSJOH PO 8"-/69 '"MPPSUBFUBKE XBZBTUHBSIZ BT SFBDIJOH |
UP NBLF JU IBQQFO NBLF VTF PG UIF JOGPSNBUJPO PO P

SFBDI VT 8I1JMF DPOUBDUJOH VT UF

)BSEXPPE GMPPST DPNF JOZEPNGG REPPEUGQBRPLFISBDE MFBWF UIF
BOE TUZMFT BOE UIFSF JT OP TUZMKN BPEZR\BXBE XIM N FHIRPNOEZPYV FYBD
PVS FYQFSUJTF 8F IBWF XFROMGRBS EPYBSEXPBPEEO GMPPST -PPLJ
FYQFSJFODFE XPSLFST XIP XPVHME CBUOBWPYIS BEEBIEFB ZFU PV D
UP MJGF O0OVS TUBGG IBWF ZFBRVIS P 6BMWEKEIIBMEF BOEXTF UISPVE
DPNQMFUFE XPSLT JO UIFJS QPSWERMIBUSHF® 8F/IPQF ZPV MM CF JC
'‘MPPST JT JO DIBSHF PG ZPVS XPBILB KGFB WD PEOFB GPS ZPVS nPPSJO
EPOF
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(JWF UIF GMPPS PG ZPVS XBOUREF-QBUYSBWMIOZM DBO TFSWF BOZ TJ[F JO ZPVS
MPPLT PG TUPOFT BOE XPPE GMPFRSE HO CETV KEMH -V XP SL XJUl TUBUF PG UIF BSU
7JOZM GMPPSJOH 5IF BNB[JOHNBIGFOKIZPBOKPRIF EEFEU PG TLIMMFE IBOET UP HJWF
TUPOF BSF NFUJDVMPVTMZ NBERVEP S MMM TWIFTCEIMMIBOU MPPL ZPV EFTJSF 8FhWF

FYDFMMFOU DPMPS EFQUI -VY\WPLS WHOREY GMP BSPIOEULEPS EJGGFSFOU DMJFOUT BMM PWFS

FBTJMZ NBJOUBJOFE CZ NPQQJOH BUGP IPNFPE PN SUDPPNQMFUFE QSPKFDUT JODMVEF

GMPPS UP CSJOH CBDL JUT OFX MPPUDMPMFENRBIEBMWBB\GEZMFT JOUFSOBUJPOBM TDIPPM

WJOZM DBO BMTP BCTPSC UIF TRWOEFIBEBEQE WeEFB® PRV CBJ

51F UXP GFBUVSFT NBLF MVYVSZ WJOZM B HSFBU DIPJDF

GPS NPTU QFPQMF 8F PGGFS PVS MVYVSZ WJOZM GMPPSJOH QSPEVDUT

BOE TFSWJDF BOE B DPNQFUJUJWF QSJDF 0VS TFSWJDF

%P ZPV JOUFOE UP HFU B MRWBWRIU W IGZVMFEMEP SR OPOF "MTP HFUUJOH B MVYVSZ

GPS UIF CBTF PG ZPVS IPNF *GWRVAWBEMXESIOH LIPS zPVS IPNF JT BT FBTZ BT WJTJUJOH PVS

UIFO ZPVhSF KVTU JO UIF SJHIUPMBEBDUYPIEHFMMVYYBZHB®LMP VU UP VT VTJOH UIF

GPS ZPVS GMPPST 8"-/69 '"MPPSjlo&lP §NBURKE P PNE DPOUBDU QBHFT BOE UFMM VT XIBU

ZPVS MVYVSZ WJOZM OFFET 8BQBVREBDYMPETIDVMVG'WRPES 0VS DVTUPNFS DBSF UFBN XJMM

OVS MBSHF UJMFT JO XIJUF NBSCHMFNPS KIBWGESWMPRE MBPPUBITFBJU VQ GSPN UIFSF 8F

HSFBU DIPJDF GPS ZPV 8BOU UIfMAERRS e ARWF LZPDVPIBOQSPNQU SFTQPOTF VQPO
UP IBWF UIF MVYVSZ WJOZM WPBWLBIPMWETBMXBZT
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P ZPV JOUFOE UP GMPPS ZPVS
HSPVOE XJul CFBVUJGVM DPMPST 5IFO
IBWJOH B DBSQFU PS B SVH PO UIF GMPPS PG ZPVS

SFTIJEFODF PS PGGJDF JT JEFBM 8IFO B SVH JT PO UIF GMPPS
"MTP SVHT

PG ZPVS IPNF TPVOET BSPVOE JU DBO CF NVGGMFE
HIJWF B HPPE GFFMJOH F MFHT XIFO TUFQQFE PO XJUI CBSFGPPU
DB IPNF

"T GPS DBSQFUT OHF UIF HFOFSBM PVUMPPL GPS ZPVS
QSPWJEFE UIF DP BUJPO JT SJHIU $BSQFUT BOE 3VHT HIWFT BSF

F U
NBEF PG OBUVSBM JDI HIWF ZPVS IPNF BO FBSUIZ WJCF

P
J Ul
O DIB
JO
X1

=0
_|

-PPLJOH GPS UIF CFTU QMBDF UP HFU B DBSQFU PS SVH GPS ZPVS IPNF 4FBSDI OP
GVSUIFS BT ZzPV BSF BU UIF SJHIU QMBDF UP HFU UIFN OVS DBSQFUT BOE SVHT DPNF JO
EJGGFSFOU TIBEFT PG CMVFT UIBU ZPV DBO JNBHJOF 'SPN UJNFMFTT JOEJHP BOE OBWZ UP
PG UIF NPNFOU NBSJOF UPOFT zZzPV DBO CF TVSF PG HFUUJOH B DBSQFU SVH JO ZPVS
GBWPSJUF TIBEF PG CMVF 8JUI SFHBSE UP TUZMFT 2ZPV XJMM GJOE PVS CPME TIBQFT
DIFWSPOT JLBUT BOE "[UFD QSJOUT JOUFSFTUJOH 8JUI PVS WBTU LOPXMFEHF BOE
FYQFSUJTF JO UIF GMPPSJOH JOEVTUSZ XF NBLF UIF CFTU DBSQFUT OP POF FMTF DBO PGGFS

8F XPSL XJUI UIF CFTU PG NBDIJOFSZ UP HIWF ZPV UIF SVHT BOE DBSQFUT ZPVS
*O BEEJUJPO XF QBSUOFS XJUI PUIFS CSBOET JO UIF EJGGFSFOU

IPNF EFTFSWFT
QBSUT PG UIF XPSME UP HIWF ZPV UIF EFTJSFE DBSQFU SVHT 8F PGGFS PVS

DBSQFUT BOE SVHT BU DPNQFUJUJWF QSJDFT BOE PVS TFSWJDF RVBMJUZ JT
"SF ZPV SFBEZ UP HFU B OFX SVH PS DBSQFU GPS

TFDPOE UP OPOF
ZPVS IPNF ,JOEMZ DPOUBDU VT PO CZ WJTJUJOH PVS DPOUBDU
QBHF OVS DVTUPNFS TFSWJDF XJMM BMXBZT CF UIFSF UP

HIWF ZPV B QSPNQU SFQMZ
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-75 -VYVSZ WJOZM UJMF BOE-43$ MAPRJP H VB THIXXDGFSFOU WBSJ
DPNQPTJUF BSF UIF OFX HFOFSBBQFO BINORHPBROOHP VE TAUHHNE #F JU XPF
ulBu JT CFDPNJOH RVJUF QPQVMBS BOE JU POF PG UIF
GMPPS UZQFT UIBU XF DBO QSPWJEB ZPV DPNFT UP DPNGPSU PV
QSPGFTTJPOBMT HIWFT ZPV -75 4
OVS -75 BOE 41%$ GMPPSJOH BSFNEBAGFSEBCMFGMFPBOIPSF DPNGZ B
EP 41%$ BOE -75 GMPPSJOH PO XIJDUFQY@®BSEGAVP BE 4VWBIMM 4T% Di75 GM
CF JU BO FYJTUJOH GMPPS B BWBZGWVMIBRSJIDPIODBETA UFPS NBJOUBJC
DFSBNJD ZPV KVTU OBNF JU 8FENSWBEMMP WBKBRFIBMSIPA® ZPV EPOhAhU
GMPPSJOH GPS ZPVS CBUISPRNBSMBOBOBPDERS SPHPSNB MPOH UJNF
CBTFNFOU BOE LJUDIFO 8F DBONBUWSJERNY BS$ BDEBUDI BOE TUBJO

8"-/69 '-0034




SFTJTUBOU 8F DBO BMTP QSPW-PEPH QKW BB BO JOEFOU SFTJTUBOU XBUFS
-75 GMPPSJOH GPS XIJDIFWFS T@BD¥FTAUBWXKBEQUEIBGEPSEBCMF GMPPS QBUUFSO UP TVJU ZPVS
ZPVS IPNF PGGJDF PS KVTU ZPVGWRSLP\QIBFDPMEXFPIBWPVS CVTZ DPNNFSDJBM TQBDF
KVTU UIF SJHIU 41%$ BOE -75 JOTBAMBWM BV OFF B EPIODURPFDPOUBDU PVS DVTUPNFS TFSWJDF
UP TVJU ZPVS MJGFTUZMF 0VS B®UEFBYBMIYBQEBEUWFRBRSGCS-FTHEOEMZPSIJOH UFBN XJMM CF BU
BOE CFBVUJGVM UPP ZPVS EPPSTUFQ UP NBLF ZPVS GMPPS CFDPNF IPX JU
PVHIU UP CF
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4 O _ * O/ %PFT HSBTT HIWF ZPV BMMFSHJBF ERRPPY%WHDL XOHRIJO EJGGFSFOU \
O GPSB DMFBO PVUTJEF B TBOE G®FPPNQUATEFF EF INIBIZACH PS QMBTUJ

ZPVhSF BSF KVTU UJSFE PG TQFPEDOIOMPUTSBEGLNP®OFZCEFSGE GPBN L

8 O O 0/ 8 1 $ UJNF NPXJOH ZPVS MBXO *G ZFQPSIFOMBEDLBOHE DIFERBNUD UJMF BOE
O SJHIU GPS ZPV 0VS EFDLJOH HHWEBTTZRVBUP WMPPRAS BYWSFNFMZ OB

BMMVSJOH TUZMJTI BOE B DM F BEF IBIDHS B BIOBQR RBMO BBJBFEE XJUI W

EFDL GMPPSJOH XJUI B WFSJUZ @GSNBREN NBMFTSB OFH PGHEGSBEMF NB

QMBTUJD UP DFEBS XPPE SFEK® MBHNBNFWUB RV XPPES GMPPS BU B WI

QMBTUJD FUD XF XJMM GMPPSOVZPEFDRVEEMPPSIRHUITWXIFEUFS QSPPC
BQQRSPQRSIJBUF NBUFSJBM UIBU XPVME TVJU ZPVS OFFET
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8IJDIFWFS QBSU PG ZPVS
PVUTJEF ZPV XBOU UP EFDL CF JU ZPVS
PVUEPPS GJSFQMBDF GSPOU ZBSE PS
CBDLZBSE PS ZPVS QPPM TJEF PS
NBZCF QBSLJOH MPU PS FWFO ZPVS
CBMDPOZ 8F IBWF HPU ZPV DPWFSFE
8F VTF UIF TMJQ SFTJTUBOU
DPNGPSUBCMF TIPDL BCTPSCFOU BOE
FOWJSPONFOUBMMZ GSJFOEMZ NBUFSJBM

8F DBO QSPWJEF ZPV XJUI UIF
IBSE PVUEPPS GMPPS XJUI PVS TUZMJTI
DPODSFUF BOE CSJDL 0S NBZCF ZPV
IBWF DPODFSOT BCPVU UIF MJUUMF PC
GBMMJOH PO IBSE GMPPST XF DBO BMTP HIWF
ZPV BNB[JOH TPGU GMPPS XJUIl SVCCFS
BOE GPBN :PVS DIPJDF

SIFSF ZzPV IBWF JU ZPV DBO
GFFM HPPE BOE DPNGPSUBCMF PVUTJEF
MJLF UIF XBZ ZPV GFFM JOTJEF .BLF
ZPVS PVUTJEF B IPNF BXBZ GSPN
IPNF XJUl PVS BNB[JOH EFDL
$POUBDU PVS DVTUPNFS DBSF UPEBZ
BOE NBLF ZPVS ESFBNT PG B DPNGZ
PVUTJEF DPNF USVF
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$POTJEFSJOH UIBU B TQPSMFWOMBEPODQFBOWTITGBPPST XJUI R\
QMBDF GPS JOUFOTJWF BDUJWJWNBRIF SUIB-MITB BFRZIPS G BSMPFRISTTPIOB M
UIF VUNPTU QSJPSJUZ UP VT S8lI@BSBRST GFSBVWERNIUPBIF SIJIHIU GMF
PVUEPPS TQPSUT XF IBWF UIFTPQQISRQPDBBIFE TRFPUBMMBUIJPO HJ
GMPPSJOH UFDIOJRVFT UP NBLBPNGPSWIAB UINFQJIJUWBTT 8JUI PVS -
TUSFOVPVT BOE NPSF GVO GPS BIBIWASUBMTOMFRBLCPSVBIWMUSBIO JT E
GSFF PG IB[BSET NFBOT UIBU ZPV XPVMEOhU OFFE LU

TVTUBJOJOH JOKVSJFT GSPN B GBM

OvS DPNQBOZ HPFT BMM PVUQFSNHFFGMPRSTGMPPES ZPV CPVODF
OFFET XIFO JU DPNFT UP TQPSURJWJNBUWIFSBWIMBERRISPQFS HSJQ
PG TQPSUT ZPV QMBZ CF JU CBTIXAREG BNMNS BUAOOIAYV EPRMEFA21B8B/MM P X
4RVBTI DSJDLFUT PS B HZN S8SFORSPWGEHMAFEP XTFE®MZ VQ RVIDLMZ
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8F QSPWJEF EJGGFSFOU TRPRIUIT GNWPPS TUZB8FFRHIWFEF ZPV TQPSUT GMPPST UIBU NFFU
SBOHJOH GSPN NBQMF IBSEXPP®RIEBRISEFUCBMMW BEMPEPSED H
UFOOJT DPVSU GMPPSJOH UP JOEPPS TDIPPM GMPPSJOH PS
FWFO B TZOUIFUJD TVSGBDF GMPPS"MWSZPYPSBREGNMPVEBH JT UP DPOUBDU PVS
IBWF TIPDL BCTPSCJOH QSPQFSINMFUPBIFIFMEB)SD SPOEDRVS UFBN PG GMPVS FYQFSUT
ZPVS CPEZ EVSJOH TQPSUJOH BXPYWMEUCFTSE GFBM Y FUSIBXABZ 8F IBWF B WBSJFUZ PG
UIFSF BSF EJGGFSFOU TQPSUT CNMWPSTWBY ORVME QIJIGGKSSFNUBOE PVS UFBN XPVME EP
UZQFT PG TQPSUJOH BDUJWJUJBTF SF NBUAHTSBVTHF LUPH PWF ZPV B TUBOEBSE TBGF BOE
TQPSUT BDUJWJUZ ZPV EP XF IBABVHPGVAP VAPSWHSEFMPPS JT PVS HPBM
OVS UFBNT PG FYQFSU BSF SFBEZ UP HIWF ZPV RVBMJUZ
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"U 8"-/69 '"MPPST XF IBWF DVESFQBEBAIUTG-FTUPDL BOE BWBIJMBCMF GPS EFMIJWFSZ
UP HIWF ZPVS DPNQBOZ PGGJDF PS IPNF UIF SBJTFE
BDDFTT GMPPSJOH ZPV EFTJSF "MTPOVSF SBISTIFERIBDDAFT GMPPSJOH TZTUFNT IBWF
JOEVTUSZ TUBOEBSE NBDIJOFT WHPFOS¥BRE UOF THVSKIFENI QSPKFDUT SIFTF QSPKFDUT
SBJTFE BDDFTT GMPPSJOH OVSIOBMVFEFBODFTEMBUYPRXBIBBI "CV %IBCJ BOE "M "JO
TZTUENT BSF NBEF XJUI UIF CFBWHBNBMPXE BOE CBEFWBOE $#% &MFDUSB %VCBJ O0VS
UIF DVSSFOU JOEVTUSZ TUBOEBBEQMEYFE"(ISPKHFDAST TQFBL WPMVNFT BCPVU VT JO UIF
QSPEVDUT DPNF XJUI B XBSSBO@WMPPG IJIOMF JAFBGT WSS "T B SFTVMU XF LFFQ HFUUJOH
SBJTFE BDDFTT GMPPS TZTUFNTSBPBEOSE6BMDBDBDEDSBQHEE DVTUPNFST PO FWFSZ QSPKFDU XF
BOE BSF DPNQBUJCMF XJUI| UIFDPWRWFUF TVBOEBSNEPBE PVS QSPEVDUT BSF PGGFSFE BU
GMPPST $VSSFOUMZ XF IBWF ®SBNGHEJUBODDFF TQ SMFASBOH HFUUJOH ZPVS GMPPSJOHT EPOF
TZTUFNT JO BOE JT RKBAZOEVTU SFBDI PVU UP VT PO PVS DPOUBDU QBHF
DPODFOUSBUFE MPBE SBUJOHT BOIE GQFSXUNM YBMM IJOHGEBPBBIIFSF OVS DVTUPNFS TFSWJIDF
SBUJOHT PVS SBJTFE BDDFTT GBHPPGUOXKHI™MMBIF TWEEPBIBY GMBE UP BTTJTU ZPV XJUI ZPVS
UupP MCT BOE MCT MPBETGMNBSUODHJERKFEBSF

3BJTFE BDDFTT GMPPSJOH JT B TZTL
DSFBUFT B WBDVVN VOEFSOFBUI

NFDIBOJDBM BOE FMFDUSJDBM TFS
BDDFTT GMPPSJOH ZPV DBO DSF
VOEFSHSPVOE DBCMFT QJQFT XJS
IPNF )BWJOH B SBJTFE BDDFTT GMPI
upPp NBJOUBJO ZPVS FMFDUSJDBM
JOTUBMMBUJPOT *O BEEJUJPO JU E
HFUUJOH ZPVS NFDIBOJDBM FMFED!
EBNBHFE 51JT JT TP CFDBVTF SBJTF
HIWF CSFBUIJOH TQBDF UP ZPVS JO
VOEFSOFBUI UIF GMPPST *U JT B
NBOTJPOT BOE DPNQBOJFT UIBU JO
IJUDI GSFF NBJOUFOBODF QSPDFTT J

8"-/69 '-0034

8"-/69 '-0034




"$0645*%
40-65*0/4

'-/69

'-0034

%P WFIJDVMBS OPJTF PGUFO JSXFUBWFZPNF YFHEP TPVOEQSPP(
ZPV FOHJOF OPJTFT PGUFO QFOPHPSBIWFHEZ?S T GMPERIDMIFAQFSGFDU
ZPVS BOTXFS JT ZFT UIFO ZPVISWFMMBJIPDOHUIO BDPRVYEJID VOEFSME
BDPVTUJD GMPPSJOH OVS BDPVVUREDPGMPWPEODPBSESMNWIEST BPS PV
TPMVUJPO UP VOXBOUFE OPJTFBBEPVBOPY TWABPFSGSMBERFRAOU EFBEFO.
EFTIHOFE UP CMPDL TPVOE OPJUFFEZSPONFHPYOUBEWEHE B8 DPODSFUF
CVIMEJOH PS HFUUJOH JOUP B CVUMEN @GMPPS FUD "QBSU GSPN MP

GPPU USBGGJD GSPN ZPVS GMPPS

8F BSF BO FYQFSU JO BDPVOSEWBOMWPP NIFRIHUIBFI FT *U TFSW
PVvS BDPVTUJD JOTUBMMBUJPO PRIJZPVSFGEBPRESJU BRVDBOMQT UP
XBWF HPPECZF UP VOXBOUFE TPXIGFE WIB XFBUNFSPOTIDPME 8IBUFWF
BOE PVU PG ZPVS CVIJIMEJOH UZQF CF JU B DPNNFSDJBM CVJIME:

CVIMEJOH XF IBWF XIBU JU UBLFT U

8F BSF IFSF BOE SFBEZ UP QSPWJEF ZPV XJUI
XPSME DMBTT BDPVTUJD GMPPSJOH USBU 2PNV MUSAVACMZEPVGZ JODFT
OFFET 6S5IF CFTU QBSU JT BU B WSBSTBIGGPISFEBGCUFZRYIDEVIMEJIOH
ZPV DBO JOTUBMM BDPVTUJD B®&BESMBRZN SFWHBI®IOAHZPVS QFBDF
IPNF PS PGGJDF JSSFTQFDUJWRBRP@UBPYSP S PRT URNSKEBDBSF UPEB
NBUFSJBM 8IFUIFS ZPVS GMBPS8VIUJIJINBEFUBPMMFE PO ZPVS GMP
IBSEXPPE PS DPODSFUF PS CF JU DBSQFUFE PS UJMFE

8"-/69 '-0034



'-003 1"*/5%/( o

16

&109:

'-/69

'-0034

1BJOUJOH JT BOPUIFS XBZ RBZEFWIPWH XB0OE GUNWPPOIBODF UIF |
UlBU BNB[JOH MPPL BOE GFFM DB8OIPSFBERP Y LSO IPGMRPS XPPE GN\
DVSSFOU DPMPS PG ZPVS GMPPUIMESFER AFDWMWERPVG UGMREZF BRB[J(
GMPPS XF DBO IFMQ ZPV DIBOHHFGGFDY TGMBPS P@BIRP\EFUBPOE USBOTN
XIJDIFWFS DPMPS ZPV MJLF GMPVS NPSF CFBVUJGVM 8F NBLF V7
TP ZPV XPOhU IBWF UP XPSSZ BCPYV
8IFO JU DPNFT UP GMPVS8FQAQBWHHUWBBIBUYUE UZQFT PG DPMPS
EFDPSBUJPO XF HIWF ZPV UIF ORIARD VGBOFOFTFEBFSFBMBW F UIF DPODSF
QBJOUJOH UFDIOJRVFT BOE FYQEBOFUBBUJPBOPBIWHODRVFIF UJOUF|
GMPPS UIBU QSPGFTTJPOBM URUD 8FBWROVSEH DRMMERABODMAHU ZPVS |
SBEJBOUMZ CFBVUJGVM S8IJDIFWB®YHFQEMPBLUZQF PG GMPPS
ZPV XJTlI UP DPWFS XJUI QBJOU CF DPODSFUF PS CSJDL PS
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8F QSPWJEF GMPPS QBJOUJOH P MW NBNVEE BMRPSIOH UIBU ZPV BSF OPU SFBEZ
IPVTFT SFTJEFOUJBM IPVTFT XWPSMARWHPT #\ GBBBW¥ BSF UISFE PG TFFJOH UIF TBNF DPMPS
GMPPST DIFNJDBM QMBOU TIPXSPPNTOXESL2PBZXIOBLPYV DBO FOIBODF UIF DVSSFOU
QBSLT FUD B8F NBLF VTF PG FPWMPGSREXPWS GB®WBPS 8FMM OPX ZPV IBWF UIF TPMVUJPO
EVSBCMF DPMPST GPS GMPPS QBFOUBOW BVS PYBUPREE PRBNVIJPEBZ BOE MFU VT HIJWF
QBJOUT BSF TDSBUDI BOE XBUF¥YISMUTIPVYE WM ESE MyPFSAPSWB EOFF X MPPL XJUI PVS GMPVS QBJOUJOH
B MPU PG DPMPST UP TVJU ZPVS EFTJSF 0VS QBJOUT SBOHF
GSPN IFBWZ EVUZ QBJOUT UP TJML HMPTT XIJUF GMPPST
OFVUSBM H SFZ FUD
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