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-RXVSHYGXMSR
8LMW TYFPMGEXMSR EMQW XS TVSZMHI E WMQTPMƻIH FYX XIGLRMGEPP]�EGGYVEXI SZIVZMI[ SJ XLI QEMR ƼEZSVW SJ
WXERHEVHW�FEWIH HMKMXEP GVIHIRXMEPW �JSV LYQERW
 MR XLI QEVOIX XSHE] XS MRJSVQ TSPMG]� FYWMRIWW ERH
XIGLRMGEP HIGMWMSR QEOIVW WMXXMRK SR XLI JIRGI VIKEVHMRK [LEX XS YWI JSV XLIMV MQTPIQIRXEXMSRW�
%GGSQTER]MRK MX MW ER MRJSKVETLMG XLEX TVSZMHIW E LMKL�PIZIP SZIVZMI[ SJ XLI JSYV QENSV ƼEZSVW ERH
X[S IQIVKMRK ƼEZSVW [I EVI KSMRK XS GSZIV MR XLI TETIV�

% HMKMXEP GVIHIRXMEP GSQQYRMGEXIW MRJSVQEXMSR �WII XLI FIPS[ TMGXYVI
 WEMH F] SRI IRXMX] �XLI MWWYIV

EFSYX ERSXLIV �XLI LSPHIV
 ERH YWIW GV]TXSKVETL] XS WIEP XLMW MRJSVQEXMSR� QEOMRK MX TVSZEFPI XS
TEVXMIW ZIVMJ]MRK XLI MRJSVQEXMSR �XLI ZIVMƻIV
 XLEX �
 XLI EWWIVXMRK IRXMX] WEMH XLI MRJSVQEXMSR� �
 XLI
MRJSVQEXMSR LEW RSX FIIR EPXIVIH� ERH �
 XLI MRJSVQEXMSR MW ZEPMH EX XLI XMQI SJ ZIVMƻGEXMSR� 8LI
ZIVMƻGEXMSR XEOIW TPEGI [MXLSYX LEZMRK XLI ZIVMƻIV GSRXEGXMRK XLI MWWYIV�

8LI TETIV JSGYWIW SR HMKMXEP GVIHIRXMEPW FEWIH SR XIGLRMGEP ERH HEXE WXERHEVHW XLEX EVI STIRP]
EGGIWWMFPI ERH YWEFPI F] ER]SRI� 8LIWI STIR WXERHEVHW TVSZMHI MQTSVXERX KYMHERGI JSV XLI�

HIZIPSTQIRX SJ ETTPMGEXMSRW SR XLI -RXIVRIX� -X MW GVMXMGEP XLEX HMKMXEP GVIHIRXMEP MQTPIQIRXIVW JSPPS[
STIR WXERHEVHW ERH�SV MRHYWXV] WXERHEVHW PIZIVEKMRK STIR WXERHEVHW WS XLEX XLIMV MRJVEWXVYGXYVIW�
W]WXIQW ERH ETTPMGEXMSRW GER MWWYI� LSPH ERH GSRWYQI GVIHIRXMEPW MR ER MRXIVSTIVEFPI QERRIV [MXL
SXLIVW EGVSWW IGSW]WXIQW ERH KISKVETLMG FSYRHEVMIW�

8LI ƻVWX ZIVWMSR SJ XLMW TETIV� XMXPIH ƈ:IVMƻEFPI 'VIHIRXMEPW *PEZSVW )\TPEMRIHƉ� [EW [VMXXIR MR XLI
QMHWX SJ XLI TERHIQMG MR ���� ERH EHHVIWWIH SRP] GVIHIRXMEPW JSPPS[MRK XLI ;�' :IVMƻEFPI
'VIHIRXMEPW �:'W
 (EXE 1SHIP� %X XLI XMQI� XLI X[S EYXLSVW [IVI PIEHMRK XLI '3:-(��� 'VIHIRXMEPW
-RMXMEXMZI EX 0MRY\ *SYRHEXMSR 4YFPMG ,IEPXL� TVSZMHMRK TYFPMG LIEPXL EYXLSVMXMIW ERH MRHYWXVMIW QEVOIX
MRWMKLXW MRXS XLI HMJJIVIRX XIGLRMGEP STXMSRW SJ GVIHIRXMEPW JSV TERHIQMG�VIPEXIH TYVTSWIW�

8LI ƻVWX ZIVWMSR LEW LIPTIH QER] [MXL XLIMV YRHIVWXERHMRK ERH HIGMWMSRW� ,S[IZIV� XLI QEVOIX LEW
FIIR IZSPZMRK VETMHP] SZIV XLI TEWX X[S ]IEVW� -X MW XMQI XLEX XLI TETIV [EW YTHEXIH XS VIƼIGX XLI
GYVVIRX QEVOIX GSRHMXMSR� %RH XLMW MW QEHI TSWWMFPI XLVSYKL XLI WTSRWSVWLMT JVSQ (69/ ,30(-2+

 -2:)781)287 08(� �(,-
� XLI MRZIWXQIRX JYRH SJ XLI 6S]EP +SZIVRQIRX SJ &LYXER�

8LMW YTHEXIH ZIVWMSR MRGPYHIW GVIHIRXMEP ƼEZSVW FI]SRH ;�' :'W ERH IPEFSVEXIW SR XLI HMJJIVIRGIW
MR HEXE JSVQEXW �7IGXMSR �
 ERH GV]TXSKVETLMG QIXLSHW �7IGXMSR �
 XLEX XSKIXLIV HIƻRI XLI ƼEZSVW� -X
GSZIVW XLI OI] GETEFMPMXMIW SJ HMKMXEP GVIHIRXMEPW EPSRK [MXL XLI MWWYIW EWWSGMEXIH [MXL XLIQ �7IGXMSR
�
 ERH I\TPEMRW XLI HMJJIVIRGIW FIX[IIR JSYV QENSV ƼEZSVW XLVSYKL XLI PMJIG]GPI SJ E GVIHIRXMEP
�7IGXMSR �
� &IJSVI GSRGPYHMRK� MX GSZIVW IQIVKMRK JIEXYVIW ERH ƼEZSVW [SVXL RSXMRK �7IGXMSR �
�

� 8S PIEVR QSVI EFSYX XLI FEGOWXSV] SJ HIZIPSTMRK STIR WXERHEVHW JSV IQIVKMRK HMKMXEP GVIHIRXMEPW� PMWXIR XS XLMW TSHGEWX F] /EPM]E =SYRK�
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7XERHEVHM^IH (EXE *SVQEXW JSV 'VIHIRXMEPW
8LI LIEVX SJ E GVIHIRXMEP MW XLI GPEMQW �MRJSVQEXMSR SV HEXE
 EFSYX XLI WYFNIGX SJ XLI GVIHIRXMEP� 8LI
GPEMQW GER FI IRGSHIH MR HMJJIVIRX HMKMXEP JSVQEXW� XLI QSWX GSQQSRP] IRGSYRXIVIH�

Ɣ .EZE7GVMTX 3FNIGX 2SXEXMSR �.732
� .732 MW XLI WMQTPIWX ERH QSWX [MHIP] YWIH HEXE JSVQEX
F] GSQTYXIV TVSKVEQQIVW�

Ɣ .732�0MROIH (EXE �.732�0(
� .732�0( I\XIRHW .732 XS EPPS[ MRGPYWMSR SJ E QIERMRK
GSRXI\X WS XLIVI MW QSVI TVIGMWMSR MR [LEX XLI MWWYIV QIERW F] E KMZIR XIVQ MR .732� -X TSMRXW
XS ER I\XIVREP VIWSYVGI MR E $GSRXI\X ƻPI XLEX GSRXEMRW E 6IWSYVGI (IWGVMTXMSR *VEQI[SVO
�6(*
 KVETL [MXL VITVIWIRXEXMSRW SJ XLI HEXE�

Ɣ 'SRGMWI &MREV] 3FNIGX 6ITVIWIRXEXMSR �'&36
� '&36 MW YWIH XS GSQTVIWW XLI XI\X�FEWIH
.732 MRXS E FMREV] JSVQEX� QEOMRK MX QSVI HIRWI ERH GETEFPI SJ WLEVMRK QSVI MRJSVQEXMSR
[MXL PIWW GLEVEGXIVW�

.EZE7GVMTX 3FNIGX 2SXEXMSR �.732


.732 MW E [MHIP] YWIH STIR WXERHEVH SFNIGX ERH HSGYQIRX JSVQEX
YWIH JSV HEXE MRXIVGLERKI ERH MX MW LYQER VIEHEFPI� -X MW E KIRIVMG
HEXE QSHIP GSRWMWXMRK SJ REQI�ZEPYI TEMVW�

3R XLI VMKLX MW ER I\EQTPI SJ .732 JVSQ ;MOMTIHME� 8LIVI EVI
WIZIVEP HMJJIVIRX HEXE X]TIW ERH WXVYGXYVIW WYTTSVXIH MR .732�

Ɣ 2YQFIV
ż ƈEKIƉ� ��

Ɣ 7XVMRK� E WIUYIRGI SJ ^IVS SV QSVI 9RMGSHI GLEVEGXIVW�
ż ƈƻVWX2EQIƉ� ƈ.SLRƉ

Ɣ &SSPIER� IMXLIV SJ XLI ZEPYIW� XVYI SV JEPWI
ż ƈMW%PMZIƉ� XVYI

Ɣ 2YPP� ER IQTX] ZEPYI� VITVIWIRXIH F] XLI WXVMRK RYPP
ż ƈWTSYWIƉ� RYPP� QIERMRK XLEX XLMW TIVWSR LEW RS WTSYWI

Ɣ %VVE]� ER SVHIVIH PMWX SJ ^IVS SV QSVI ZEPYIW� GSRXEMRIH
[MXLMR WUYEVI FVEGOIXW ? A� IEGL ZEPYI MR ER EVVE] QE] FI SJ
ER] X]TI�
ż ƈTLSRI2YQFIVWƉ EVI PMWXIH [MXLMR XLI EVVE] VITVIWIRXIH F]
WUYEVI FVEGOIXW ? A� 8LI X]TI SJ TLSRI RYQFIVW EVI
EVXMGYPEXIH FIJSVI IEGL SJ XLI X[S RYQFIVW PMWXIH�
ż ƈGLMPHVIRƉ� ?A� VITVIWIRXMRK ER IQTX] EVVE]

Ɣ 3FNIGX� E GSPPIGXMSR SJ REQI�ZEPYI TEMVW [LIVI XLI REQIW �EPWS GEPPIH OI]W
 EVI WXVMRKW�
3FNIGXW EVI MRXIRHIH XS VITVIWIRX EWWSGMEXMZI EVVE]W� [LIVI IEGL OI] MW YRMUYI [MXLMR ER SFNIGX�
3FNIGXW EVI HIPMQMXIH [MXL GYVP] FVEGOIXW ERH YWI GSQQEW XS WITEVEXI IEGL REQI�ZEPYI TEMV�
[LMPI [MXLMR IEGL TEMV XLI GSPSR ��� GLEVEGXIV WITEVEXIW REQI JVSQ MXW ZEPYI�
ż ƈEHHVIWWƉ� ER SFNIGX GSRWMWXMRK SJ JSYV HMJJIVIRX REQI�ZEPYI TEMVW� ƈWXVIIX%HHVIWWƉ� �GMX]Ɖ� ƈWXEXIƉ
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ERH ƈTSWXEP'SHIƉ�

8S YRHIVWXERH XLI QIERMRK SJ XLI REQIW SV EXXVMFYXIW MR E .732� XLI ƻVWX TPEGI XS PSSO MW XLI -%2%
VIKMWXV]� 8LMW [MPP FI GSZIVIH MR QSVI HIXEMP MR E PEXIV WIGXMSR�

.732�0MROIH (EXE �.732�0(


.732�0( [EW SVMKMREPP] GVIEXIH JSV [IF HIZIPSTIVW [SVOMRK [MXL HEXE XLEX QYWX MRXIVSTIVEXI
WIQERXMGEPP] EGVSWW XLI ;IF F] PIZIVEKMRK ER EFWXVEGX HEXE QSHIP� 6(*� XS WXVYGXYVI HEXE MR E
$GSRXI\X ƻIPH XLVSYKL X[S RSHIW ERH ER EVG� -X TVSZMHIW E [E] XS GSRRIGX HEXE HIWGVMFIH MR WMQTPI
.732 REQI�ZEPYI TEMVW XS ER 6(* HEXE KVETL XLVSYKL E TSMRXIV XS E GSRXI\X YWIH XS QET XIVQW
JSYRH MR XLI .732 -RXIVREXMSREPM^IH 6IWSYVGI -HIRXMƻIVW�

8LI $GSRXI\X ƻIPH MR E .732�0( HEXE HSGYQIRX MW ER
EHHVIWW �E 960
 [LMGL [MPP LEZI E ZSGEFYPEV] PMWX SJ XIVQW
JSYRH MR XLI GSRXI\X� 3R XLI VMKLX MW ER I\EQTPI JVSQ
;MOMTIHME SJ .732�0( FIMRK YWIH XS HIWGVMFI XLI QSZMI
%ZEXEV� %X XLI XST MR XLI $GSRXI\X ƻIPH MX VIJIVIRGIW XLI TPEGI
[LIVI SRI GER PSSO YT QSVI EFSYX [LEX XLI XIVQW MR KVIIR
PIXXIVW QIER� *SV I\EQTPI� MR XLI WGLIQE�SVK GSRXI\X� XLIVI
MW E X]TI GEPPIH ƈ1SZMIƉ ERH SRI GER XLIR PSSO YT [LEX EVI EPP
XLI HMJJIVIRX XIVQW JSV XLMW X]TI� I�K� REQI� HMVIGXSV� KIRVI�
XVEMPIV�

*SV IEGL XIVQ MR XLI GSRXI\X ƻPI� XLIVI MW E YRMUYI 960� 8LI MQEKI SR XLI PIJX FIPS[ WLS[W XLI XIVQ
ƈFMVXL(EXIƉ YWIH MR XLI EFSZI I\EQTPI [MXL XLI YRMUYI 960 EX LXXTW���WGLIQE�SVK�FMVXL(EXI� -X GPIEVP]
HIƻRIW XLI XIVQ� XLI ZEPYI X]TI SJ XLI XIVQ EW [IPP EW XLI X]TIW XLI XIVQ MW YWIH SR� 8[S HMJJIVIRX
GSRXI\X ƻPIW GER TSMRX EX XLI WEQI 960 JSV E XIVQ� *SV I\EQTPI� MR XLI 'MXM^IRWLMT :SGEFYPEV]� XLI
XIVQ ƈFMVXL(EXIƉ �WII XLI MQEKI SR XLI VMKLX FIPS[
 MW VIJIVIRGMRK XLI WEQI HIƻRMXMSR SJ ƈFMVXL(EXIƉ MR
XLI WGLIQE�SVK ZSGEFYPEV] YWIH F] XLI QSZMI I\EQTPI� &] LEZMRK WYGL E TSMRXMRK QIGLERMWQ� E
ZIVMƻIV VIGIMZMRK E .732�0( GVIHIRXMEP GER HMWGIVR XLEX X[S HMJJIVIRX GVIHIRXMEPW EVI YWMRK XLI WEQI
HIƻRMXMSR SJ E XIVQ�

%RSXLIV ZEPYEFPI JIEXYVI SJ .732�0( MW MXW EFMPMX] XS QET TVSTIVX] ZEPYIW XS ERSXLIV PERKYEKI ZME E
PERKYEKI QET� ;LIR E .732�0( GVIHIRXMEP MW MWWYIH MR SRI PERKYEKI� )RKPMWL� ERH MW TVIWIRXIH XS E
ZIVMƻIV [LS MW JEQMPMEV [MXL ERSXLIV PERKYEKI� 8LEM� XLI WSJX[EVI XLI ZIVMƻIV YWIW GER PSSO YT XLI
QIERMRK SJ XLI GPEMQ REQIW MR XLI GVIHIRXMEP ERH LEZI XLIQ EGGYVEXIP] XVERWPEXIH WS XLI] GER FI
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VIEH F] XLI ZIVMƻIV�

.732�0( MW E RI[IV JSVQEX� XLYW LEZMRK JI[IV HIZIPSTIV XSSPW WYTTSVXMRK MX GSQTEVIH XS .732� ,S[IZIV�
SRI GER YWI .732 PMFVEVMIW XS TVSGIWW .732�0( SFNIGXW � HSGYQIRXW� ERH GSRZIVWIP]� MRXIVTVIX .732�0(
HSGYQIRXW EW .732 XLEX TVSZMHIW E GSRXI\X TSMRXIV� 8LI FIRIƻX SJ FIMRK EFPI XS XVIEX .732�0( EW NYWX
TPEMR .732 MW ZIV] LIPTJYP MR XLEX MQTPIQIRXIVW GER [SVO [MXL .732�0( HEXE YWMRK XLIMV RSVQEP XSSPW� FYX
[LIR XLIVI MW E RIIH XS XVERWJSVQ XLI HEXE MRXS E KVETL JSV EREP]WMW SV XS PIZIVEKI XLI WIQERXMGW
EWWSGMEXIH [MXL TEVXMGYPEV XIVQW� .732�0( LEW XLSWI GETEFMPMXMIW VIEHMP] EZEMPEFPI�

'SRGMWI &MREV] 3FNIGX 6ITVIWIRXEXMSR �'&36

%W STTSWIH XS .732� E XI\X�FEWIH JSVQEX JSV WXVYGXYVIH HEXE MRXIVGLERKI XLEX GSRWMWXW SJ REQI�ZEPYI
TEMVW� '&36 MW E FMREV] �SRIW ERH ^IVSW
 JSVQEX JSV WXVYGXYVMRK HEXE XLEX MW FYMPX SR XLI KIRIVMG HEXE
QSHIP SJ .732� 8LIVI MW XSSPMRK EZEMPEFPI XS XVERWPEXI .732 MRXS '&36 FMXI WXVMRKW �FMREV] HEXE MR
FEWI ��
 ERH ZMWI�ZIVWE�

8EOMRK XLI TVIZMSYW .732 I\EQTPI WLEVIH IEVPMIV� FIPS[ MW XLI XVERWPEXIH '&36 �

%��������������I���H�����E�J���I�G�������I���H�������H�������������G�������������
����������������I���H�����E�J���I�������F�F��������������������������������������
�����������������������������������������������I���������J���F�����������I�����J��
�����G���J���������������H�������������J�I�����I���H�������������������G�����I���H
�������������������H�������������������G�����I���H�������������������H�����������
��H���I��

.YWX PMOI .732 LEW E -%2% VIKMWXV]� '&36 LEW MXW S[R -%2% VIKMWXV] ERH E '&36 WMQTPI XEKW VIKMWXV]�
'SRGMWI (EXE (IƻRMXMSR 0ERKYEKI �'((0
� [LMGL MW YWIH EPSRKWMHI '&36� TPE]W E GVYGMEP VSPI MR
HIƻRMRK� ZEPMHEXMRK� ERH IRWYVMRK MRXIVSTIVEFMPMX] SJ '&36�IRGSHIH HEXE WXVYGXYVIW� '((0 TVSZMHIW E
GSQTEGX ERH LYQER�VIEHEFPI W]RXE\ JSV WTIGMJ]MRK XLI VYPIW XLEX KSZIVR XLI WXVYGXYVI� X]TIW� ERH
GSRWXVEMRXW SJ HEXE� 8LI YWI SJ '&36 �FMREV] VITVIWIRXEXMSR HEXE
 MRXVSHYGIW PIWW GSQTPI\MX] ERH
QSVI GSQTEGXRIWW XLEX PIEH XS WTEGI WEZMRKW ZEPYEFPI JSV QER] YWI GEWIW�
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7IGYVMRK 'VIHIRXMEPW [MXL 7XERHEVHM^IH
'V]TXSKVETLMG 1IXLSHW
'V]TXSKVETL] MW XLI OI] XS TVSXIGXMRK XLI LIEVX SJ E HMKMXEP GVIHIRXMEP� 8LI MRJSVQEXMSR SV HEXE MR E
GVIHIRXMEP FIGSQIW QSVI WIGYVI ERH GER FI ZIVMƻIH MR E XVYWX[SVXL] QERRIV [LIR MX MW
GV]TXSKVETLMGEPP] WMKRIH� %RH MX MW MQTSVXERX XS YWI WXERHEVHM^IH GV]TXSKVETLMG QIXLSHW XLEX LEZI
QEXYVMX] PIZIPW WYMXEFPI JSV XLI MRXIRHIH YWI GEWIW ERH GER QIIX XLI VIUYMVIH PIZIP SJ EWWYVERGI JSV�

IEGL YWI GEWI�

&EWMGW SJ 4YFPMG�4VMZEXI /I] 'V]TXSKVETL]
4YFPMG�TVMZEXI OI] GV]TXSKVETL] MW XLI ƈJERG]Ɖ� GSQTPMGEXIH QEXL XLEX MW [MHIP] YWIH XS WIGYVI
GVIHIRXMEPW� &IPS[ EVI WMQTPMƻIH I\TPEREXMSRW SJ MX EHETXIH JVSQ XLI ƻVWX ZIVWMSR SJ XLI TETIV�

4VMZEXI OI]W GER FI YWIH EW E ƈWYTIV TEWW[SVHƉ� 8LIVI MW E WTIGMEP VIPEXMSRWLMT FIX[IIR TYFPMG
OI]W ERH TVMZEXI OI]W� )RXMXMIW YWI GV]TXSKVETLMG EPKSVMXLQW XS KIRIVEXI TYFPMG�TVMZEXI OI] TEMVW�
8LI] TYFPMWL XLI TYFPMG OI]W ERH OIIT XLI EWWSGMEXIH TVMZEXI OI]W � [IPP ƄTVMZEXIƅ� WLEVIH [MXL
RS�SRI� 8LI OI] TEMVW [SVO MR WSQI [E]W PMOI E ƈTEWW[SVHƉ� QIERMRK E TIVWSR SV IRXMX] GER TVSZI
XLI] GSRXVSP E TVMZEXI OI] EWWSGMEXIH [MXL E TYFPMG OI] [MXLSYX IZIV WLEVMRK XLI TVMZEXI OI]� 8LI]
HS XLEX F] VIWTSRHMRK XS E GV]TXSKVETLMG GLEPPIRKI TYX XS XLIQ F] ERSXLIV TEVX]� 8LI GLEPPIRKI MW
GSRWXVYGXIH YWMRK XLI TYFPMG OI]� 3RP] XLI EGXYEP LSPHIV SJ XLI EWWSGMEXIH TVMZEXI OI] GER VIWTSRH
GSVVIGXP] XS XLI GLEPPIRKI�

4VMZEXI OI]W GER FI YWIH XS GV]TXSKVETLMGEPP] WMKR SV ƈWIEPƉ WXEXIQIRXW� 8LI MWWYIV SJ E HMKMXEP
GVIHIRXMEP XEOIW XLI HEXE EFSYX XLI WYFNIGX MR SRI SJ XLI HEXE JSVQEXW MRXVSHYGIH IEVPMIV� 8LI
MWWYIV YWIW ER EPKSVMXLQ EPSRK [MXL XLIMV TVMZEXI OI] ERH QEOIW E GEPGYPEXMSR SZIV XLI HEXE�
TVSHYGMRK E VIEPP] PSRK WXVMRK �RYQFIV
 � XLI HMKMXEP WMKREXYVI � ERH E WMKRIH GVIHIRXMEP� -J ER]
IPIQIRX MR XLI HEXE MW HMJJIVIRX� XLIR XLI WXVMRK [SYPH FI HMJJIVIRX� 8LI ZIVMƻIV [LS VIGIMZIW XLI
WMKRIH GVIHIRXMEP� SRGI LEZMRK XLI TYFPMG OI] SJ XLI MWWYIV� GER ZIVMJ] MJ XLI GVIHIRXMEP [EW MWWYIH
F] XLI MWWYIV �[LS WMKRIH XLI GVIHIRXMEP YWMRK XLI EWWSGMEXIH TVMZEXI OI]
 ERH MJ XLI HEXE LEW
FIIR XEQTIVIH [MXL WMRGI XLI MWWYIV WMKRIH MX�

4YFPMG�TVMZEXI OI] GV]TXSKVETL] GER FI YWIH XS GVIEXI WIGYVI IRGV]TXIH XVERWTSVX XYRRIPW XS TEWW
HEXE FIX[IIR TEVXMIW �MWWYIVW� LSPHIVW ERH ZIVMƻIVW
� *SV I\EQTPI� XLI TYFPMG OI] SJ E LSPHIV GER FI
GSQFMRIH [MXL XLI TVMZEXI OI] SJ ER MWWYIV XS IRGV]TX E QIWWEKI JVSQ XLI MWWYIV XS XLI LSPHIV� 8LIR
XLI TYFPMG OI] SJ XLI MWWYIV ERH XLI TVMZEXI OI] SJ XLI LSPHIV RIIHW XS FI YWIH XS HIGV]TX XLI QIWWEKI
[LIR XLI LSPHIV VIGIMZIW MX� 8LMW MW XLI FEWMW SJ LS[ WIGYVI QIWWEKMRK ETTPMGEXMSRW YWMRK IRH�XS�IRH
IRGV]TXMSR PMOI 7MKREP [SVOW ERH GER FI YWIH MR XLI GVIHIRXMEP I\GLERKI TVSXSGSPW�

� %R I\EQTPI HIƻRMXMSR SJ -HIRXMX] %WWYVERGI 0IZIP �-%0
� EPWS ORS[R EW 0IZIP SJ %WWYVERGI �03%
� F] 97 2EXMSREP -RWXMXYXI SJ 7XERHEVHW �2-78
�
-%0 MW E GEXIKSV] XLEX GSRZI]W XLI HIKVII SJ GSRƻHIRGI XLEX E TIVWSRƅW GPEMQIH MHIRXMX] MW XLIMV VIEP MHIRXMX]� EW HIƻRIH MR ?2-78 74 ��������A MR
XIVQW SJ XLVII PIZIPW� -%0 � �7SQI GSRƻHIRGI
� -%0 � �,MKL GSRƻHIRGI
� -%0 � �:IV] LMKL GSRƻHIRGI
�

�

https://creativecommons.org/licenses/by/4.0/
https://csrc.nist.gov/glossary/term/identity_assurance_level#:~:text=Definitions%3A,3%20(Very%20high%20confidence).
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:IXXMRK ERH 1EXYVMRK SJ 'V]TXSKVETL]
4YFPMG�TVMZEXI OI] GV]TXSKVETL] [EW E QENSV FVIEOXLVSYKL MR GSQTYXIV WGMIRGI ERH XLI ƻIPH SJ G]FIV
WIGYVMX] [LIR MX [EW MRZIRXIH MR XLI IEVP] ����W� 'V]TXSKVETLMG XSSPW ERH XIGLRMUYIW EVI OI]WXSRI
IPIQIRXW MR LS[ XLI QMPMXEV] STIVEXIW ERH LS[ KSZIVRQIRX ERH GSVTSVEXI MRJVEWXVYGXYVI MW WIGYVIH�
&IGEYWI SJ XLMW MQTSVXERGI� ZEVMSYW REXMSREP -8 EKIRGMIW LEZI TVSKVEQW ERH HITEVXQIRXW HIZSXIH XS
XIWXMRK RI[ GV]TXSKVETLMG EPKSVMXLQW ERH YWEKI TEXXIVRW JSV XLSWI EPKSVMXLQW�

7SQI [SVPH VIRS[RIH KSZIVRQIRXEP EKIRGMIW JSV EHZERGMRK GV]TXSKVETL] MRGPYHI XLI 97 2EXMSREP
-RWXMXYXI SJ 7XERHEVHW �2-78
 ERH +IVQER]�W *IHIVEP 3ƽGI SJ -RJSVQEXMSR 7IGYVMX] �&7-
� 8LIWI EKIRGMIW
LEZI E [MHIV MRƼYIRGI FI]SRH XLIMV S[R GSYRXV] FSVHIVW� 'V]TXSKVETLMG *SVYQ 6IWIEVGL +VSYT ?'*6+A�
[MXLMR XLI -RXIVRIX 6IWIEVGL 8EWO *SVGI ?-68*A� MW E RSRKSZIVRQIRXEP KVSYT XLEX TPE]W ER MQTSVXERX VSPI MR
ZIXXMRK GV]TXSKVETL]� TEVXMGYPEVP] JSV XLI -RXIVRIX )RKMRIIVMRK 8EWO *SVGI ?-)8*A� [LMGL MW E TEVEPPIP
SVKERM^EXMSR XS XLI -68* XLEX ƈJSGYWIW SR XLI WLSVXIV XIVQ MWWYIW SJ IRKMRIIVMRK ERH WXERHEVHW QEOMRKƉ�

'V]TXSKVETL] MW ER IZIV�TVSKVIWWMRK ƻIPH [LIVI SPH EPKSVMXLQW FIGSQI SFWSPIXI ERH EVI HITVIGEXIH�
2I[ EPKSVMXLQW EVI HMWGSZIVIH�MRZIRXIH PEVKIP] F] VIWIEVGLIVW [SVOMRK MR EGEHIQME� XLI] VIWIEVGL ERH
[VMXI EFSYX XLIWI EPKSVMXLQW MR EGEHIQMG TETIVW� 3XLIV VIWIEVGLIVW I\TPSVI LS[ EPKSVMXLQW [SVO MR
HITXL ERH HIZIPST WTIGMƻGEXMSRW XS EVXMGYPEXI LS[ XLI] GER FI YWIH� 8LIWI WTIGMƻGEXMSRW EVI XLIR
MQTPIQIRXIH ERH XIWXIH� %X VIKYPEV MRXIVZEPW� 2-78 YTHEXIW E VERKI SJ WXERHEVHW MRGPYHMRK XLI (MKMXEP
7MKREXYVI 7XERHEVH�

8LI QEXYVMRK SJ GV]TXSKVETLMG EPKSVMXLQW JVSQ VIWIEVGL PEFW XS XLI QEWW QEVOIX XEOIW XMQI� ,EZMRK
TVSTIV QIGLERMWQW XS VIZMI[ ERH ZIX GV]TXSKVETL] FIJSVI TYXXMRK MX MRXS YWI EX WGEPI MW GVMXMGEP� -QQEXYVI
EPKSVMXLQW QE] GVIEXI [IEO W]WXIQW XLEX YRHIVQMRI REXMSREP WIGYVMX] ERH I\TSWI QMPPMSRW SJ TISTPIWƅ
MRJSVQEXMSR� 8LIVI MW EPWS XLI GVMXMGEP RIIH JSV GV]TXSKVETLMG EKMPMX] �XLI EFMPMX] XS QSZI JVSQ SPHIV XS
RI[IV GV]TXSKVETLMG EPKSVMXLQW
 FIGEYWI UYERXYQ GSQTYXIVW EVI TVSKVIWWMRK JEWX ERH MX MW TVIHMGXIH
XLEX XLI] [MPP WSSR FI EFPI XS FVIEO I\MWXMRK EPKSVMXLQW� -X MW IWWIRXMEP XS HIWMKR ERH HIZIPST WXERHEVHW JSV
HMKMXEP GVIHIRXMEPW� IWTIGMEPP] PSRK�PMZIH GVIHIRXMEPW� XS FI JYXYVI TVSSJ�

;E]W SJ 7IGYVMRK (EXE MR 'VIHIRXMEPW

.732 ;IF 8SOIRW �.;8
�

.;8 MW E GSQTEGX ERH WIPJ�GSRXEMRIH [E] JSV WIGYVIP] XVERWQMXXMRK MRJSVQEXMSR EW E .732 SFNIGX
FIX[IIR TEVXMIW� .;8W GER FI WMKRIH YWMRK E TYFPMG�TVMZEXI OI] TEMV YWMRK 67% SV )'(7% WMKREXYVI
EPKSVMXLQW� .;8 GSRWMWXW SJ XLVII TEVXW WITEVEXIH F] HSXW ��
� ,)%()6 � 4%=03%( � 7-+2%896)

,IEHIV

% LIEHIV GSRWMWXW SJ X[S TEVXW �WII ER I\EQTPI SR XLI VMKLX
� XLI
WMKRMRK EPKSVMXLQ ƈEPKƉ� WYGL EW ,1%' 7,%��� SV 67%� ERH XLI
XSOIR X]TI ƈX]TƉ� .;8� 8LI X[S TEVXW EVI &EWI��9VP IRGSHIH XS
JSVQ XLI ƻVWX TEVX SJ XLI .;8 PSSOMRK PMOI
ƈI].LF+GM3M.-9^-�2M-W-R6�G'-�-OT<:'.�Ɖ�

� 8LI .;8 WYFWIGXMSR MW [VMXXIR VIJIVIRGMRK .;8�MS�

�

https://creativecommons.org/licenses/by/4.0/
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4E]PSEH

8LI WIGSRH TEVX SJ XLI XSOIR MW XLI TE]PSEH � [LMGL GSRXEMRW XLI
GPEMQW �WII ER I\EQTPI SR XLI VMKLX
� 'PEMQW EVI MRJSVQEXMSR
EFSYX ERH�SV VIPEXIH XS ER IRXMX] [LIVI HEXE JSVQEXW RIIH XS FI
ETTPMIH� 8LIVI EVI XLVII X]TIW SJ GPEMQW�

Ɣ 6IKMWXIVIH GPEMQW� 8LIWI EVI E WIX SJ TVIHIƻRIH GPEMQW MR XLI -%2% 6IKMWXV] JSV .;8� 8LI] EVI RSX
QERHEXSV] FYX VIGSQQIRHIH� XS TVSZMHI E WIX SJ YWIJYP� MRXIVSTIVEFPI GPEMQW�

Ɣ 4YFPMG GPEMQW� 8LIWI GER FI HIƻRIH EX [MPP F] XLSWI YWMRK .;8W� &YX XS EZSMH GSPPMWMSRW XLI]
WLSYPH FI VIKMWXIVIH MR XLI -%2% 6IKMWXV] SV E 96- XLEX GSRXEMRW E GSPPMWMSR VIWMWXERX REQIWTEGI�

Ɣ 4VMZEXI GPEMQW� 8LIWI EVI XLI GYWXSQ GPEMQW GVIEXIH XS WLEVI MRJSVQEXMSR FIX[IIR TEVXMIW XLEX
EKVII SR YWMRK XLIQ ERH EVI RIMXLIV VIKMWXIVIH RSV TYFPMG GPEMQW�

8LI TE]PSEH MW &EWI��9VP IRGSHIH XS JSVQ XLI WIGSRH TEVX SJ XLI .;8� PSSOMRK PMOI
ƈI].^H;-M3M-\1N1�28=�3(O[-M[MFQ*X>7-�-OTZE+�K6+�P-M[ME;*�-NS\28)�1N1�1(-]J5Ɖ�

7MKREXYVI

.732 3FNIGX 7MKRMRK ERH )RGV]TXMSR �.37)
 MW XLI HIJEYPX WMKRMRK ERH IRGV]TXMSR QIGLERMWQ XLEX .;8
YWIW JSV WMKREXYVIW� .;8 PIZIVEKIW XLI .732 ;IF 7MKREXYVIW �.;7
 TEVX SJ .37) XS TVSZMHI E
WXERHEVHM^IH [E] XS GVIEXI HMKMXEPP] WMKRIH XSOIRW�

8S GVIEXI XLI WMKREXYVI TEVX JSV .;8� SRI LEW XS XEOI XLI IRGSHIH
LIEHIV� XLI IRGSHIH TE]PSEH� ERH E WIGVIX� ERH YWI XLI EPKSVMXLQ
WTIGMƻIH MR XLI LIEHIV XS WMKR EPP SJ XLIQ XSKIXLIV YWMRK XLI
TVMZEXI OI] SJ XLI MWWYIV� 8LI I\EQTPI SR XLI VMKLX MW [LEX MX PSSOW
PMOI MJ ]SY YWI ,1%' 7,%��� EPKSVMXLQ� 8LI VIWYPXMRK WXVMRK [MPP
FI ƈ�TG4]1(��SP47]<RV<'N8[<]V�&WI^H-�%:8QYH�J9�Ɖ�

8LI WMKREXYVI MW YWIH XS ZIVMJ] XLEX XLI ,IEHIV ERH 4E]PSEH [IVIR�X GLERKIH EPSRK XLI [E]�

4YXXMRK XLIQ EPP 8SKIXLIV

8LI I\EQTPI SR XLI VMKLX WLS[W E .;8 [MXL XLI LIEHIV�
TE]PSEH� ERH WMKREXYVI MR XLI ,)%()6 � 4%=03%( � 7-+2%896)
WXVYGXYVI�

-X MW MQTSVXERX XS RSXI XLEX [LIR WMKRMRK GVIHIRXMEPW [MXL .;8 EPP GPEMQW EVI WMKRIH XSKIXLIV MRXS SRI HEXE
SFNIGX� 8LMW QIERW XLI LSPHIV GER WLEVI XLI [LSPI GVIHIRXMEP � EPP XLI GPEMQW SV RSRI SJ XLI GPEMQW�

-WWYIVW GER EPWS YWI .;8 [MXL .732�0( MR XLI TE]PSEH XS WMKR XLI GVIHIRXMEP� .732 ;IF 7MKREXYVIW JSV
(EXE -RXIKVMX] 4VSSJW [EW WTIGMƻGEPP] HIZIPSTIH JSV XLMW ERH XLI [SVO LEW IZSPZIH XS 7IGYVMRK :IVMƻEFPI
'VIHIRXMEPW YWMRK .37) ERH '37)�

'&36 ;IF 8SOIRW �';8


';8 MW WMQMPEV XS .;8� 8LI QENSV HMJJIVIRGI MW XLEX ';8 MW YWIH XS WMKR '&36 MRWXIEH SJ .732�
';8W LEZI XLI WEQI XLVII�TEVX WXVYGXYVI EW .;8W� 8LIVI MW ER -%2% 6IKMWXV] JSV ';8 GPEMQW EW [IPP�
.YWX EW .;8 MW WMKRIH YWMRK .37)� ';8 YWIW XLI '&36 3FNIGX 7MKRMRK ERH )RGV]TXMSR �'37)
�

�
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https://www.w3.org/TR/vc-jws-2020/
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TEVXMGYPEVP] XLI '37)C7MKR� WXVYGXYVI JSV WMKREXYVIW�

(EXE -RXIKVMX] 4VSSJ

(EXE -RXIKVMX] 4VSSJ MW E X]TI SJ GV]TXSKVETLMG TVSSJ HIZIPSTIH JSV IRWYVMRK XLI EYXLIRXMGMX] ERH
MRXIKVMX] SJ :IVMƻEFPI 'VIHIRXMEPW ERH WMQMPEV X]TIW SJ HSGYQIRXW YWMRK GV]TXSKVETL]� -X IZSPZIH JVSQ
0MROIH (EXE 7MKREXYVIW� [LMGL [IVI YWIH XS WMKR 0MROIH (EXE MRGPYHMRK .732�0(� ;LMPI XLI YWI SJ
0MROIH (EXE MW RSX RIGIWWEV]� (EXE -RXIKVMX] 4VSSJW TVSZMHI TVSXIGXMSR XS 0MROIH (EXE HSGYQIRXW
[MXLSYX WEGVMƻGMRK XLIMV OI] JIEXYVIW WYGL EW I\XIRWMFMPMX] ERH GSQTSWEFMPMX]�

8S KIRIVEXI E (EXE -RXIKVMX] 4VSSJ� XLI HEXE QYWX FI ƻVWX XVERWJSVQIH ERH XLIR LEWLIH FIJSVI E TVSSJ
MW KIRIVEXIH� 8LI ZIVMƻGEXMSR SJ TVSSJW EPWS KSIW XLVSYKL XVERWJSVQEXMSR ERH LEWLMRK WXITW XLEX EVI
GSRGITXYEPP] XLI WEQI EW XLI GVIEXMSR TVSGIWW FIJSVI E ZIVMƻGEXMSR EPKSVMXLQ MW YWIH XS ZIVMJ] MJ XLI
TVSSJ WMKREXYVI TVIWIRXIH F] XLI LSPHIV MW JVSQ XLI SVMKMREP MWWYIV� ;LIR YWMRK (EXE -RXIKVMX] TVSSJW�
SRI EPWS WMKRW EPP XLI HEXE GSRXEMRIH MR E GVIHIRXMEP XSKIXLIV�

(EXE -RXIKVMX] 4VSSJW LEZI QSWXP] FIIR
MQTPIQIRXIH [MXL .732�0( HEXE HSGYQIRXW �WII
ER I\EQTPI SR XLI VMKLX
 WS JEV� YWMRK E
XVERWJSVQEXMSR TVSGIWW FEWIH SR 6(* (EXEWIX
'ERSRMGEPM^EXMSR� 8LMW MW E VEXLIV GSQTPI\ TVSGIWW�
8LI GSRXI\X ƻPI JSV E KMZIR HSGYQIRX�GVIHIRXMEP
[MPP LEZI XLI I\TIGXIH SVHIV� YWYEPP] EPTLEFIXMGEP�
SJ XIVQW YWIH MR MX� ERH XLI GERSRMGEPM^EXMSR MW
HSRI [MXL VIJIVIRGI XS XLMW SVHIVMRK� 8LI
GERSRMGEPM^EXMSR MXWIPJ GSRWMWXW SJ WIZIVEP
WYF�EPKSVMXLQW YWIH XS ƻPP FPERO SV IQTX] RSHIW MR
XLI 6(* KVETL ERH XLIR GVIEXI UYEHW [LMGL
VITVIWIRX XLI GERSRMGEPM^IH HEXE MR XLI WEQI
KVETL� 3RGI XLI HEXE WIX MW GERSRMGEPM^IH� ER EPKSVMXLQ MW TEWWIH SZIV XLI HEXE ERH KIRIVEXIW E LEWL
JSV XLI GERSRMGEPM^EXMSR� 8LIR ERSXLIV GV]TXSKVETLMG WMKREXYVI EPKSVMXLQ� JSV I\EQTPI
ƈ)H�����7MKREXYVI����Ɖ� MW YWIH XS WMKR XLI LEWL� XLYW KIRIVEXMRK E TVSSJ [MXL E ƈTVSSJ:EPYIƉ SJ
ƈ^�SI]�U�1�/E\YT�XQ^2�(6*80:UT01[I&V7\1=�\,<�<8=:5I:F=�R5%:,1V<*O<.TQ)GUHS(
[0;\EU%�5�KI:�Ɖ� ƈZIVMƻGEXMSR1IXLSHƉ KMZIW XLI ZIVMƻIV OI] MRJSVQEXMSR XLI] RIIH XS ZIVMJ] XLI
TVSSJ� [LMPI ƈTVSSJ4YVTSWIƉ WTIGMƻIW XLI MRXIRX JSV XLI TVSSJ� TVIZIRXMRK MX JVSQ FIMRK QMWYWIH�

(EXE -RXIKVMX] 4VSSJW LEZI FIIR HIWMKRIH [MXL GV]TXSKVETLMG EKMPMX] MR QMRH WS RI[ WMKREXYVI
WGLIQIW GER IEWMP] FI HIƻRIH� 8LI] TVSZMHI JSV [E]W XS�

Ɣ ,EZI QYPXMTPI IRXMXMIW WMKR XLI WEQI HEXE ERH TVSZMHI FSXL WMKREXYVIW XS E LSPHIV�
Ɣ ,EZI XLI WEQI MWWYIV WMKR XLI HEXE [MXL X[S HMJJIVIRX EPKSVMXLQW�
Ɣ 7YTTSVX XLI MWWYIV EVXMGYPEXMRK E ZIVMƻGEXMSR QIXLSH�

7YFWXERXMEP WIGYVMX] GSRGIVRW LEZI FIIR VEMWIH EFSYX XLI GSQTPI\MX] SJ GSRWXVYGXMRK (EXE -RXIKVMX]
4VSSJW� GEYWMRK WXVSRK TYWL FEGO ERH GVMXMGMWQ F] WSQI�

� 8LIWI GETEFMPMXMIW EVI RSX YRMUYI XS (EXE -RXIKVMX] 4VSSJW� 8LI '37)C7MKR WXVYGXYVI �';8 YWIW
 EPPS[W JSV SRI SV QSVI WMKREXYVIW XS FI ETTPMIH
XS E QIWWEKI TE]PSEH�

�
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https://www.w3.org/TR/rdf-canon/
https://www.w3.org/TR/rdf-canon/
https://w3c-ccg.github.io/citizenship-vocab/
https://datatracker.ietf.org/doc/html/rfc8152#section-4.1


7XERHEVHW�&EWIH (MKMXEP 'VIHIRXMEPW� *PEZSVW )\TPEMRIH 0MGIRWIH YRHIV

/I] 'ETEFMPMXMIW SJ 7XERHEVHW�&EWIH 'VIHIRXMEPW
7XERHEVHW�FEWIH GVIHIRXMEPW EVI WXMPP EX XLIMV IEVP] WXEKIW SJ MQTPIQIRXEXMSRW� TEVXMGYPEVP] XLSWI EX
WGEPI� 1SVI QEVOIX JIIHFEGO MW OMGOMRK MR XS MRJSVQ JYVXLIV WXERHEVHW ERH XIGLRMGEP VIWIEVGL ERH
HIZIPSTQIRX EW [IPP EW QEVOIX EPMKRQIRX� 8LMW WIGXMSR [MPP GSZIV XLVII OI] GETEFMPMXMIW SJ
WXERHEVHW�FEWIH GVIHIRXMEPW EPSRK [MXL GYVVIRX MWWYIW EWWSGMEXIH [MXL XLIQ XLEX SRI RIIHW XS
YRHIVWXERH FIJSVI [I HMZI MRXS XLI HMJJIVIRGIW SJ XLI JSYV QENSV GVIHIRXMEP ƼEZSVW MR XLI QEVOIX�

7IPIGXMZI (MWGPSWYVI
;LIR TVIWIRXMRK E TL]WMGEP GVIHIRXMEP XLEX RSVQEPP] GSRXEMRW E PSX SJ MRJSVQEXMSR XS IRXMXMIW XLEX
VIUYIWX MX� XLIVI MW RS [E] XS [MXLLSPH GIVXEMR EXXVMFYXIW SR E GVIHIRXMEP FIGEYWI EPP XLI
EXXVMFYXIW EVI TVMRXIH SR SRI TMIGI SJ TETIV SV TPEWXMG� ;LMPI HMKMXEP GVIHIRXMEPW EVI TVSHYGIH
HMJJIVIRXP]� XLI GV]TXSKVETLMG EPKSVMXLQW [I LEZI HMWGYWWIH YT XS XLMW TSMRX EVI QEOMRK HMKMXEP
GVIHIRXMEPW RS HMJJIVIRX JVSQ TL]WMGEP GVIHIRXMEPW MR XLMW VIWTIGX� ]SY WLEVI EPP GPEMQW XLEX EVI
WMKRIH � SV RSRI EX EPP�

7IPIGXMZI (MWGPSWYVI MW E JIEXYVI XS WYTTSVX TISTPI FIMRK EFPI XS WLEVI SRP] SRI SV E JI[ SJ XLI
GPEMQW [MXLMR E HMKMXEP GVIHIRXMEP MRWXIEH SJ EPP SJ XLIQ� 8LMW JIEXYVI SJ HMKMXEP GVIHIRXMEPW QEOIW
XLIQ FIXXIV JSV TVMZEG] TVSXIGXMSR F] TVSZMHMRK MRHMZMHYEPW [MXL KVERYPEV GSRXVSP SZIV XLI
MRJSVQEXMSR WLEVIH [MXL ZEVMSYW MRWXMXYXMSRW�

8[S SYX SJ XLI JSYV QENSV GVIHIRXMEP ƼEZSVW GSZIVIH MR XLI TETIV EPPS[ JSV 7IPIGXMZI (MWGPSWYVI��

-73�GSQTPMERX 1SFMPI (VMZMRK 0MGIRWI HIƻRIH MR XLI -73�-)' ������������ ERH 7IPIGXMZI
(MWGPSWYVI .;8 XLEX MW GYVVIRXP] YRHIV HIZIPSTQIRX MR XLI 3%YXL [SVOMRK KVSYT EX XLI -)8*� &SXL
EVI 8]TI � GVIHIRXMEPW MR XLI )YVSTIER (MKMXEP -HIRXMX] %VGLMXIGXYVI 6IJIVIRGI *VEQI[SVO�

-73 1SFMPI (VMZMRK 0MGIRWI �Q(0�Q(3'


-73 Q(0 MW E GVIHIRXMEP ƼEZSV XLEX MW TEVXMEPP] FEWIH SR STIR WXERHEVHW � -X YWIW XLI '&36 HEXE�

JSVQEX ERH E WTIGMEPP] HIWMKRIH GV]TXSKVETLMG QIXLSH JSV Q(0� XLI 1SFMPI 7IGYVMX] 3FNIGX �173
�
[LMGL YWIW '37)�7MKR� WXVYGXYVI JSV WMKREXYVIW�

8LIVI EVI �� WTIGMƻG HEXE ƻIPHW MR ER -73 Q(0 �GVIHIRXMEP
� &] YWMRK '&36�'((0� XLI GVIHIRXMEP MW
ZIV] GSRGMWI ERH GER FI XVERWQMXXIH IEWMP] FIX[IIR LSPHIVW� [MXL E QSFMPI TLSRI� ERH TSPMGI SƽGIVW
[MXL E QSFMPI VIEHIV SR XLI VSEHWMHI�

8S IRWYVI XLEX LSPHIVW GER RSX XVERWJIV GVIHIRXMEPW XS ERSXLIV TIVWSR� EW RSVQEPP] VIUYMVIH F] YWI
GEWIW XLEX RIIH LMKL EWWYVERGI PIZIPW� -73 Q(0�Q(S' MWWYIVW VIUYIWX E TYFPMG OI] EWWSGMEXIH [MXL E
TVMZEXI OI] LIPH [MXLMR XLI LEVH[EVI SJ E LSPHIVƅW TLSRI ERH WMKR XLI TYFPMG OI] [MXLMR XLI MWWYIH
Q(0W� 8LMW MW GEPPIH ,EVH[EVI &MRHMRK� [LMGL [MPP FI I\TPEMRIH JYVXLIV MR E PEXIV WYFWIGXMSR�

;LIR EPP XLI GPEMQW JSV E GVIHIRXMEP EVI KEXLIVIH� IEGL SJ XLI GPEMQ WXEXIQIRXW MW EWWMKRIH E (MKIWX-(

� 8S PIEVR QSVI EFSYX XLI HMJJIVIRGIW FIX[IIR STIR WXERHEVHW SVKERM^EXMSRW� WYGL EW XLI ;SVPH ;MHI ;IF 'SRWSVXMYQ� ERH XLI -RXIVREXMSREP
7XERHEVHW 3VKERM^EXMSR �-73
� ]SY GER VIEH XLMW EVXMGPI�

� .732�0( (EXE -RXIKVMX] �.732�0(�(-
� ERSXLIV QENSV GVIHIRXMEP ƼEZSV [I EVI KSMRK XS MRXVSHYGI PEXIV� LEW VIGIRXP] IZSPZIH XS WYTTSVX 7IPIGXMZI
(MWGPSWYVI FYX WMRGI XLMW [SVO MW WXMPP IEVP] WXEKI ERH RSX FIMRK VIGSKRM^IH F] E [MHI VERKI SJ MQTPIQIRXIVW� [I EVI RSX KSMRK XS GSZIV MX�
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ERH XLI GPEMQ WXEXIQIRX MW XVERWJSVQIH MRXS '&36� )EGL
'&36 JSVQEXXIH GPEMQ MW XLIR LEWLIH� 8LI (MKIWX-(W ERH XLI
LEWLIW EPSRK [MXL XLI TYFPMG OI] SJ XLI LSPHIVƅW HIZMGI EVI
WMKRIH F] XLI TVMZEXI OI] SJ ER MWWYIV� 8LI (MKIWX-(W� LEWLIW�
TYFPMG OI] SJ LSPHIVƅW TLSRI EPSRK [MXL XLI WMKREXYVI SZIV XLI
LEWLIW EPP XSKIXLIV MW XLI 173�

8S HS 7IPIGXMZI (MWGPSWYVI� E LSPHIV WLEVIW XLI '&36
IRGSHMRK SJ XLI VIUYIWXIH GPEMQ HEXE ERH WLEVIW XLI 173
[MXL E ZIVMƻIV [MXLMR ER )'(7% TVSXIGXIH IRZIPSTI XLEX MW
WTIGMƻG XS XLI WIWWMSR [MXL XLI ZIVMƻIV� 8SKIXLIV [MXL XLI
TYFPMG OI] SJ XLI MWWYIV� XLI ZIVMƻIV GER TIVJSVQ GEPGYPEXMSRW XS
TVSZI XLEX XLI LSPHIV MW WLEVMRK YRXEQTIVIH GPEMQW WMKRIH F]
XLI SVMKMREP MWWYIV�

-73 Q(0ƅW 7IPIGXMZI (MWGPSWYVI GETEFMPMXMIW HS RSX WSPZI XLI
GLEPPIRKI SJ LS[ XS PMQMX XVEGOMRK SJ MRHMZMHYEPW [LS TVIWIRX
XLI WEQI HEXE IPIQIRXW XS HMJJIVIRX ZIVMƻIVW� 8LIVI MW ER
MQTPIQIRXEXMSR ERH STIVEXMSREP GLSMGI SRI RIIHW XS QEOI XS
EZSMH XVEGOMRK�WYVZIMPPERGI� *SV I\EQTPI� EW STTSWIH XS
MWWYMRK SRP] SRI 173 XS E LSPHIV XLEX MW XS FI YWIH VITIEXIHP]
EGVSWW ZIVMƻIVW [LS QE] GSPPYHI XS TVSƻPI XLI LSPHIV� 173W
GER FI MWWYIH VIKYPEVP]� ERH XLIMV YWI PMQMXIH XS E WTIGMƻG
RYQFIV SJ XVERWEGXMSRW� ERH�SV [MXLMR E GIVXEMR ZEPMHMX] TIVMSH�
ERH�SV [MXL E WTIGMƻG ZIVMƻIV TIV 173� +SZIVRQIRXW GER TPE]
E OI] VSPI MR KYMHMRK ERH VIKYPEXMRK MQTPIQIRXEXMSRW SJ
Q(0�Q(3' XLEX LIPT VIHYGI XLI VMWO JSV GMXM^IRW [LMPI
VIWIEVGLIVW ERH XIGLRSPSKMWXW GSRXMRYI XS JYVXLIV
GV]TXSKVETLMG GETEFMPMXMIW JSV WSTLMWXMGEXIH YRPMROEFPI
WMKREXYVIW XLEX GER FI YWIH XS EHHVIWW LMKLIV VMWO YWI GEWIW
XLEX VIUYMVI E LMKLIV PIZIP SJ EWWYVERGI�

7IPIGXMZI (MWGPSWYVI .;8 �7(�.;8


7(�.;8W FYMPH SR .;8W FYX EVI EFPI XS WYTTSVX LSPHIVW [MXLLSPHMRK HEXE JVSQ E ZIVMƻIV� 8LI OI]
MRRSZEXMSR MW XLEX MRWXIEH SJ WMKRMRK WIZIVEP YRIRGV]TXIH .732 GPEMQW PMOI SRI HSIW MR .;8� ER MWWYIV
GVIEXIW LEWLIW SJ IEGL GPEMQ ERH WMKRW EPP SJ XLI LEWLIW EPXSKIXLIV EW E KVSYT� �-X MW [SVXL RSXMRK XLEX
SRI GER EPWS YWI 7(�.;8 XS WMKR .732�0( WXEXIQIRXW ERH XLYW KIX XLI WIQERXMG HMWEQFMKYEXMSR XLEX
.732�0( SJJIVW� &YX [I [SRƅX FI HMWGYWWMRK XLMW JYVXLIV MR XLI TETIV�


%R 7(�.;8 MWWYIV ƻVWX GVIEXIW ER EVVE] SJ E REQI�ZEPYI TEMV �.732
 EPSRK [MXL E WEPX ZEPYI�
?��+0'��W/5ZI'J+JV]262�[�� �KMZIRCREQI�� �.SLR�A

8LIR XLI MWWYIV GEPGYPEXIW E LEWL ZEPYI SJ XLI EVVE] YWMRK E 7,%���� EPKSVMXLQ�
NWY�]:YP[55PL*P1C�.P^1E7*^KPL5+�(TJE]5[09/�

��
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8LIR XLI MWWYIV GEPGYPEXIW ERSXLIV VIEPP] PSRK WXVMRK GEPPIH E HMWGPSWYVI SFNIGX� [LMGL [LIR GSQFMRIH [MXL
XLI LEWL ZEPYI EFSZI� VIZIEPW XLI SVMKMREP EVVE] SJ XLI REQI�ZEPYI TEMV ERH WEPX ZEPYI�

;]-]6�\(2(.^7�*�>92Q6�>]I9�78NP�-M[K-QHTHQ:Y<��LF;9M0'%M7Q�SFM.H

,EWL :EPYI � (MWGPSWYVI 3FNIGX ! .732 (EXE

NWY�]:YP[55PL*P1C�.P^1E7*^KPL5+�(TJE]5[09/� �
;]-]6�\(2(.^7�*�>92Q6�>]I9�78NP�-M[K-QHTHQ:Y<��LF;9M0'%M7Q�SFM.H !
?��+0'��W/5ZI'J+JV]262�[�� �KMZIRCREQI�� �.SLR�A

8LI MWWYIV XLIR GSQTMPIW EPP XLI LEWLIW JVSQ IEGL .732 ERH XLI YRMUYI WEPX ZEPYI EVVE] MRXS E .;8
WXVYGXYVI� [MXL E LIEHIV ERH TE]PSEH� ERH XLIR WMKRW XLI .;8 XS JSVQ XLI ,)%()6� 4%=03%(� 7-+2%896)
WXVYGXYVI I\TPEMRIH MR XLI IEVPMIV WIGXMSR�

-R XLI FIPS[ TMGXYVI �JVSQ *YPP (MWGPSWYVI� &ILMRH XLI 7GIRIW SJ 7(�.;8� ER -HIRXMZIVWI ����
TVIWIRXEXMSR
� ]SY GER WII E WMKRIH 7(�.;8 [MXL ƻZI LEWLIW SJ REQI�ZEPYI TEMVW TPYW WEPX EVVE]W MRWMHI
XLI WMKRIH .;8 SR XLI PIJX WMHI� 3R XLI VMKLX WMHI MW XLI HMWGPSWYVI SFNIGXW JSV IEGL .732 WXEXIQIRX� 8LI
WMKRIH 7(�.;8 JSPPS[W XLI WXVYGXYVI SJ ,)%()6� 4%=03%(� 7-+2%896) �SR XLI PIJX
 � (MWGPSWYVI 3FNIGXW
�SR XLI VMKLX
 [MXL E YRMUYI WEPX ZEPYI ERH E .732 REQI ZEPYI TEMV MR ER EVVE] YRHIV IEGL�

&IPS[ MW [LEX XLI WMKRIH 7(�.;8 PSSOW PMOI [LIR XVERWQMXXIH XS XLI LSPHIV� ,IEHIV �VIH
 �4E]PSEH �FPEGO
�
7MKREXYVI �FPYI
 � (MWGPSWYVI 3FNIGXW �KVIIR
 JSPPS[MRK XLI WMKREXYVI IEGL WITEVEXIH F] E VIH XMPHE�b
�

I].LF+GM3M%M6:1]28=MJ5�I].JG�5M3M&F-N.>8,*.6(L<<^:JG�*.1�)�G�*87�S�G
+�N39�:I:TY89�2H91�G;��7Q1M0'%M2)*EG).Z686Z7�=]9RPMEQ*[G�6^E+�\2<PTF
<HE>�*JG,>;I<H/F:)XE]-W-'-�H,6>2,**F(*=1Q�MIQ6�9*��;*P-F]�]0<TJG**'I
'��HP6T=��6=^H.-M[K-NG�G)�,G;G�1RP�:8K�6+2U8:*+38*�>)��8R>*8*9XG^.4H
+O�98)�I*OM0'%MF9HY9;LMF;�9:9PZ2,HN6RH589P&;N2*F*%]HNGX2R.0:*2XHO:M=
Q\'3'.H0'%ME<2^-NSK-QL�H,&^3M�Z><LLF<&W>7�NF��ZE<2^H;:]-M[K-QPLH'-�-
()�2^O�28)[385W-'.PI,%M3M%\2NG�2(9\38O�0'%M<�2O<�*W>]-�-'.^E+)X1N9�-
R��9���*90UCWC&V,%%.V�;X������T��P>�^,�G1P*.CL==+9*-FVZH14K+ZQX/;*5T
9W:�L:M]��1Y^QN]C<OH%b;].,:P&<1*6�>**EIN6MG*631�.<7^L&-M[K-QHTHQ:Y<�
�LF;9M0'%M8�\THQ9M<5b;].1>QK�1+>2ERHT=�2�7^*Y7�1�5PH6-M[K-Q>LF;PWI:�
Y=;�P-M[K-PPPH].Hb;].55Q�V7(L�=�>9:*T�1�661(POI;PR-M[K-Q:X=;PW-M[K-Q
��5+:�=;�[F+9Y=��X-P�b;].�7(*23;��F9X4IN:EGP:[I9T&:N&6-M[K-R&SF��P<�
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��F;.PGM-W-'-V17�]3()X1^1[08K[1(5M<5b;].�9�2U6�.0E�SX8+-�7R9^3,&>2*>
�-M[K-Q.TGR6S>+*�>7-W-'-\38O�08%�081\-P�

-J XLI LSPHIV [MWLIW XS WLEVI SRP] SRI SJ XLI GPEMQW MR E GVIHIRXMEP� XLIR SRP] XLI HMWGPSWYVI SFNIGX JSV XLEX
SRI WTIGMƻG GPEMQ ƻIPH MW TEWWIH EPSRK XS XLI ZIVMƻIV� 8LI FIPS[ I\EQTPI �JVSQ *YPP (MWGPSWYVI� &ILMRH
XLI 7GIRIW SJ 7(�.;8
 MW XLI .;8 WLEVIH [MXL SRI HMWGPSWYVI SFNIGX�

-RWXIEH SJ XLI [LSPI WMKRIH 7(�.;8 WLS[R IEVPMIV� FIPS[ MW [LEX [SYPH FI WIRX XS XLI ZIVMƻIV�

I].LF+GM3M%M6:1]28=MJ5�I].JG�5M3M&F-N.>8,*.6(L<<^:JG�*.1�)�G�*87�S�G
+�N39�:I:TY89�2H91�G;��7Q1M0'%M2)*EG).Z686Z7�=]9RPMEQ*[G�6^E+�\2<PTF
<HE>�*JG,>;I<H/F:)XE]-W-'-�H,6>2,**F(*=1Q�MIQ6�9*��;*P-F]�]0<TJG**'I
'��HP6T=��6=^H.-M[K-NG�G)�,G;G�1RP�:8K�6+2U8:*+38*�>)��8R>*8*9XG^.4H
+O�98)�I*OM0'%MF9HY9;LMF;�9:9PZ2,HN6RH589P&;N2*F*%]HNGX2R.0:*2XHO:M=
Q\'3'.H0'%ME<2^-NSK-QL�H,&^3M�Z><LLF<&W>7�NF��ZE<2^H;:]-M[K-QPLH'-�-
()�2^O�28)[385W-'.PI,%M3M%\2NG�2(9\38O�0'%M<�2O<�*W>]-�-'.^E+)X1N9�-
R��9���*90UCWC&V,%%.V�;X������T��P>�^,�G1P*.CL==+9*-FVZH14K+ZQX/;*5T
9W:�L:M]��1Y^QN]C<OH%b;].�9�2U6�.0E�SX8+-�7R9^3,&>2*>�-M[K-Q.TGR6S>+
*�>7-W-'-\38O�08%�081\-P�

-R XLI 7IPIGXMZI (MWGPSWYVI WGIREVMS� XLI LSPHIV WLEVIW XLI [LSPI WMKRIH .;8 FYX SRP] [MXL XLI
HMWGPSWYVI SFNIGX WIPIGXIH XS HMWGPSWI� ;LIR GSQFMRIH XSKIXLIV [MXL XLI LEWL SJ XLI TEVXMGYPEV ƻIPH�
XLI ZIVMƻIV GER VIEH XLI GSRXIRX SJ XLI WIPIGXMZIP] HMWGPSWIH REQI�ZEPYI TEMV�

7MQMPEV XS -73 Q(0�Q(3'� XLI 7IPIGXMZI (MWGPSWYVI GETEFMPMXMIW SJ 7(�.;8W HSRƅX TVIZIRX
XVEGOMRK�WYVZIMPPERGI [MXLSYX MRXIRXMSREPP] KSSH MQTPIQIRXEXMSRW� 8LMW QIERW [LIR RSX TVSTIVP]
MQTPIQIRXIH XS EZSMH VITIEXIH YWI SJ E WMRKPI 7(�.;8 EGVSWW ZIVMƻIVW� XLI MRJSVQEXMSR 7(�.;8W GSRXEMR
GER FI YWIH F] GSPPYHMRK ZIVMƻIVW XS TSXIRXMEPP] TVSƻPI [LIVI MRHMZMHYEPW TVIWIRX XLIMV GVIHIRXMEPW�

7YFNIGX ,SPHIV &MRHMRK
7YFNIGX ,SPHIV &MRHMRK MW E GPEWWMG TVSFPIQ MR MHIRXMX] QEREKIQIRX XLEX KSIW FEGO GIRXYVMIW� -X MW EFSYX
LS[ ER MWWYIV PMROW SV FMRHW E GVIHIRXMEP ERH XLI GPEMQW MX GSRXEMRW XS E TEVXMGYPEV LSPHIV� :IVMƻIVW RIIH XS
ORS[ MJ XLI GVIHIRXMEP MW EFSYX XLI LSPHIV TVIWIRXMRK MX� 7YFNIGX ,SPHIV &MRHMRK MW E GSQQSR VIUYMVIQIRX
MR YWI GEWIW [LIVI LMKLIV PIZIPW SJ EWWYVERGI ERH WXVSRK YWIV EYXLIRXMGEXMSR EVI RIIHIH� -X GER EPWS LIPT�

� 7II I-(%7 0IZIPW SJ %WWYVERGI ERH 2-78 7TIGMEP 4YFPMGEXMSR (MKMXEP -HIRXMX] +YMHIPMRIW ������ -HIRXMX] %WWYVERGI 0IZIPW JSV VIJIVIRGI�
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TVIZIRX W]FMP EXXEGOW� [LIVI E WMRKPI LYQER QERMJIWXW EW QER] MHIRXMXMIW MR SVHIV XS I\IVX YRI\TIGXIH
MRƼYIRGI SR E W]WXIQ�

&IJSVI XLI EKI SJ TLSXSKVETL]� ER MWWYIV FSYRH E GVIHIRXMEP XS XLI WYFNIGX XLVSYKL [VMXXIR HIWGVMTXMSRW SJ
XLI TIVWSR MX [EW EFSYX� %JXIV TLSXSKVETL] [EW GVIEXIH� MWWYIVW FIKER YWMRK TLSXSKVETLW EW E [E] XS
QEOI XLMW PMROMRK� -X [EW YWIH F] MWWYMRK EYXLSVMXMIW JSV HVMZIVWƅ PMGIRWI MR XLI ����W ERH MR XLI ZIV]
IEVPMIWX GSRXIQTSVEV] TEWWTSVXW XLEX [IVI MWWYIH MR XLI ����W�

;LIR MX GSQIW XS HMKMXEP GVIHIRXMEPW� QER] GVIHIRXMEPW� TEVXMGYPEVP] XLSWI XLEX EVI TVIWIRXIH MR TIVWSR�
LEZI TLSXSW SR XLIQ� *SV I\EQTPI� E HMKMXEP KVIIR GEVH GSRXEMRW E TLSXS SJ XLI TIVWSR XLEX [EW XEOIR EX E
9RMXIH 7XEXIW 'MXM^IRWLMT ERH -QQMKVEXMSR 7IVZMGIW �97'-7
 TVSGIWWMRK GIRXIV NYWX XLI WEQI EW XLI
TL]WMGEP ZIVWMSR SJ XLI GEVH�

,S[IZIV� QER] HMKMXEP GVIHIRXMEPW EVI EPWS HIWMKRIH XS FI TVIWIRXIH VIQSXIP] ZME XLI -RXIVRIX� 7S� XLI
UYIWXMSR VIQEMRW MJ XLI TVIWIRXIV SJ E GVIHIRXMEP MW XLI EGXYEP WYFNIGX� +IXXMRK SR E ZMHIS GEPP ERH WLS[MRK
SRIƅW JEGI XS E TSXIRXMEP ZIVMƻIV MW E [E] SJ TVSZMRK MX� 8LIVI MW RS SRI VMKLX [E] XS HS 7YFNIGX ,SPHIV
&MRHMRK JSV IZIV] YWI GEWI� -X HITIRHW SR XLI RIIHW SJ XLI TEVXMIW MRZSPZIH ERH PIZIPW SJ EWWYVERGI
RIIHIH JSV E TEVXMGYPEV YWI GEWI� -73�-)' �������� E VIPEXIH -73 WXERHEVH XS -73 Q(0�Q(3'� MW [SVOMRK
SR GVIHIRXMEP LSPHIV ZIVMƻGEXMSR [LMGL EMQW XS TVSZMHI E XIGLRMGEP WXERHEVH XS 7YFNIGX ,SPHIV &MRHMRK�

,EVH[EVI &MRHMRK
1SHIVR GSQTYXMRK HIZMGIW LEZI WTIGMEP GSQTYXMRK EVGLMXIGXYVIW GEPPIH LEVH[EVI�FEGOIH OI]WXSVIW�
[LMGL LEZI WTIGMEP TVSTIVXMIW HIWMKRIH XS LSPH TVMZEXI OI]W TVMZEXIP] MRWMHI XLIQ ERH RSX TIVQMX XLI
XVERWJIV SJ XLI OI]W XS SXLIV HIZMGIW� 7YGL GETEFMPMXMIW EVI FIMRK YWIH XS HS ,EVH[EVI &MRHMRK� E [E] SJ
EGLMIZMRK 7YFNIGX ,SPHIV &MRHMRK F] GV]TXSKVETLMGEPP] PMROMRK E GVIHIRXMEP XS E LSPHIVƅW HIZMGI�

,EVH[EVI�FEGOIH OI]WXSVIW LEZI E ZEVMIX] SJ GSQQSR JSVQW� �
 8VYWXIH 4PEXJSVQ 1SHYPI �841
� E
WIGYVMX] GLMT XLEX VIWMHIW SR E HIZMGIƅW QSXLIVFSEVH SV MR MXW QEMR TVSGIWWSV XS WIGYVI LEVH[EVI [MXL
GV]TXSKVETLMG OI]W� �
 8VYWXIH )\IGYXMSR )RZMVSRQIRX �8))
� ER EVIE SR XLI QEMR TVSGIWWSV SJ E HIZMGI
WITEVEXI JVSQ XLI W]WXIQƅW QEMR STIVEXMRK W]WXIQ � �
 7IGYVI )PIQIRX� E WIGYVI STIVEXMRK W]WXIQ MR E
XEQTIV�VIWMWXERX TVSGIWWSV GLMT SV WIGYVI GSQTSRIRX� �
 7IGYVI )RGPEZI� E HIHMGEXIH WIGYVI WYFW]WXIQ
MRXIKVEXIH MRXS E WMRKPI GLMT �MWSPEXIH JVSQ XLI QEMR TVSGIWWSV
 SR %TTPI HIZMGIW�

&] PIZIVEKMRK ETTVSTVMEXI LEVH[EVI�FEGOIH OI]WXSVIW� E TYFPMG OI] EWWSGMEXIH [MXL E TVMZEXI OI] SR E
LSPHIVƅW HIZMGI GER FI WLEVIH [MXL ER MWWYIV WS XLI MWWYIV GER WMKR XLI TYFPMG OI] [MXLMR E HMKMXEP
GVIHIRXMEP EX MXW MWWYERGI� -R XLMW [E]� [LIR XLI LSPHIV WLEVIW XLI HMKMXEP GVIHIRXMEP JSV ZIVMƻGEXMSR� XLI
ZIVMƻIV GER WII XLI TYFPMG OI] ERH YWI MX XS HS E GV]TXSKVETLMG GLEPPIRKI XS XLI LSPHIVƅW HIZMGI � [LMGL [MPP
VIWTSRH F] WMKRMRK XLI GLEPPIRKI [MXL XLI EWWSGMEXIH TVMZEXI OI] GSRXEMRIH MRWMHI XLI LEVH[EVI SV WIGYVI
GSQTYXMRK IPIQIRX� 8LMW GSRƻVQW XS XLI ZIVMƻIV XLEX XLI LSPHIV LEW RSX QSZIH XLI GVIHIRXMEP JVSQ XLI
HIZMGI XLEX MX [EW SVMKMREPP] MWWYIH XS� &SXL -73 Q(0 ERH 7(�.;8 [IVI HIWMKRIH [MXL ,EVH[EVI &MRHMRK MR
QMRH�
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9RHIVWXERHMRK (MJJIVIRX *PEZSVW 8LVSYKL XLI
0MJIG]GPI SJ E 'VIHIRXMEP
8S LIPT ]SY YRHIVWXERH XLI GVMXMGEP RSR�XVMZMEP XIGLRMGEP HMJJIVIRGIW FIX[IIR XLI HMJJIVIRX ƼEZSVW
SJ HMKMXEP GVIHIRXMEPW� XLMW WIGXMSR [MPP [EPO XLVSYKL XLI ZEVMSYW WGIRIW SJ E GVIHIRXMEPƅW PMJIG]GPI�
8LI TVIZMSYW WIGXMSR EPVIEH] MRXVSHYGIH X[S QENSV ƼEZSVW XLEX [MPP FI GSZIVIH MR XLMW WIGXMSR�
-73 Q(0 ERH 7(�.;8� 8[S RI[ ƼEZSVW [MPP FI EHHIH XS XLMW WIGXMSR�

Ɣ .732�0(�(-� .732�0( WMKRIH [MXL (EXE -RXIKVMX] 4VSSJW�
Ɣ .732�.;8� .732 WMKRIH [MXL .;8�

3XLIV XLER -73 Q(0� EPP EVI ;�' :IVMƻEFPI 'VIHIRXMEPW �:'W
� [LMGL [MPP FI GSPPIGXMZIP] GEPPIH
;�' :'W [LIR VIJIVIRGMRK XLI XLVII XSKIXLIV MR XLI VIWX SJ XLI WIGXMSR�

7GIRI � � 4VI�-WWYERGI ��
� (EXE *MIPH (IƻRMXMSR F] -WWYIV
&IJSVI ER MWWYIV GER MWWYI E GVIHIRXMEP� XLI] LEZI XS HIƻRI XLI GVIHIRXMEP ERH XLIR I\TVIWW WGLIQE
WXVYGXYVI ERH EXXVMFYXI ZEPYIW MR XLI HEXE JSVQEX SJ XLIMV GLSMGI�

.732�0(�(- YWIW .732�0(� [LMGL VIUYMVIW ER $GSRXI\X ƻPI XLEX VIJIVIRGIW 6(*�HIƻRIH WGLIQEXE
TYFPMWLIH ZME [IF�FEWIH STIR�HEXE VIKMWXVMIW ERH ƈSRXSPSKMIWƉ�

.732�.;8 ERH 7(�.;8 YWI .732� [LMGL HIƻRIW IEGL GVIHIRXMEPƅW WIQERXMGW EGGSVHMRK XS XLI
XIVQW MR XLI -%2%�VIKMWXIVIH KPSFEP WGLIQEXE JSV .;8 �[LMGL MW ZIV] WQEPP
� *SV REQI ZEPYIW XLEX
EVI RSX MR XLI -%2% VIKMWXV]� XLI] GER EWWMKR MX E TYFPMG REQI �M�I�� E 96-
� ?SVA KMZI MX E PSGEP REQI
�M�I�� ER] WXVMRK
�Ɖ 7SQI EVI EPWS YWMRK .;8 SV 7(�.;8 XS WMKR .732�0(� [LMGL [SVO XS WMQMPEV
IJJIGX EW .732�.;8 SV 7(�.;8� FYX [MXL FIXXIV WIQERXMG GPEVMX]�

-73 Q(0 YWIW '&36 [MXL E WXVMGX WIX SJ �� HEXE IPIQIRXW EPSRK [MXL LS[ XLI] EVI XS FI IRGSHIH
�WXVMRK� RYQFIV� HEXI IXG�
 JSV SRI X]TI SJ GVIHIRXMEP� XLI QSFMPI HVMZMRK PMGIRWI� -J IRXMXMIW [ERX XS
GVIEXI ERH YWI XLI KIRIVMG JSVQ SJ XLI GVIHIRXMEP Q(3'� XLIVI MW E GIRXVEPM^IH FYVIEYGVEG]
QEREKIH F] -73 XS VIKMWXIV HEXE IPIQIRXW ERH X]TIW�

7GIRI � � 4VI�-WWYERGI ��
� 4YFPMG�4VMZEXI /I] +IRIVEXMSR F] -WWYIV
-R SVHIV XS GV]TXSKVETLMGEPP] WMKR HMKMXEP GVIHIRXMEPW� XLI MWWYIV RIIHW XS KIRIVEXI E TYFPMG�TVMZEXI OI]
TEMV� YWI XLI TVMZEXI OI] XS WMKR GVIHIRXMEPW ERH WLEVI XLI EWWSGMEXIH TYFPMG OI] [MHIP]�

;�' :'W EVI VIUYMVIH XS LEZI ER MWWYIV TVSTIVX] TSMRXMRK XS TYFPMG OI]W SJ MWWYIVW� [LMGL WLSYPH
IMXLIV FI MR XLI JSVQ 960W SV -(W� 3RI GSQQSR �FYX RSX VIUYMVIH
 [E] XS OI] KIRIVEXMSR MW XS
PIZIVEKI XLI ;�' (IGIRXVEPM^IH -HIRXMƻIVW �(-(W
 ERH XLIMV EWWSGMEXIH (-( HSGYQIRXW� 8LI MWWYIV
GVIEXIW E (-( ERH EWWSGMEXIW E TYFPMG�TVMZEXI OI] TEMV [MXL MX� 8LI] XLIR GVIEXI E (-( HSGYQIRX�
WMKR MX� ERH TSWX MX XS E HMWXVMFYXIH PIHKIV �(08
 SV F] VIJIVIRGI XS [IF�FEWIH (-(W XLEX KIX VIWSPZIH
ZME XLI STIR [IF YWMRK XLI ;IPP�/RS[R (-( QIXLSH� -WWYIVW GER EPWS ERGLSV XLIMV TYFPMG OI]W XS
GSRZIRXMSREP SV GIRXVEPM^IH GV]TXSKVETLMG XVYWX QIGLERMWQW� PIZIVEKMRK <���� GIVXMƻGEXIW ZME
.732 ;IF /I] �.;/
�
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-73 Q(0 [EW HIWMKRIH JSV JI[IV MWWYIVW SJ SRI X]TI SJ GVIHIRXMEP ERH XS PIZIVEKI E XVEHMXMSREP
TYFPMG OI] MRJVEWXVYGXYVI �4/-
 [MXL E GIRXVEPM^IH OI] WXSVI� .YVMWHMGXMSRW MWWYMRK Q(0W KIRIVEXI E
OI] TEMV ERH TYX XLI TYFPMG OI] MR E TYFPMG OI] HMVIGXSV] �4/(
� -R 2SVXL %QIVMGE� XLMW OI] WXSVI MW
LIPH F] XLI %QIVMGER %WWSGMEXMSR SJ 1SXSV :ILMGPI %HQMRMWXVEXSVW �%%1:%
�

7GIRI � � 4VI�-WWYERGI ��
� 6IKMWXV] )RVSPPQIRX F] -WWYIV
%R MQTSVXERX WXIT JSV MWWYIVW FIJSVI WXEVXMRK MWWYMRK HMKMXEP GVIHIRXMEPW MW XS KIX IRVSPPIH MRXS
VIKMWXVMIW XLEX GER WTIEO XS XLIMV EYXLSVMX] EW MWWYIVW JSV GIVXEMR GVIHIRXMEPW YRHIV GIVXEMR TSPMGMIW�

;�' :'W MWWYIVW XLEX LEZI XLIMV OI]W ERGLSVIH XS GSRZIRXMSREP GV]TXSKVETLMG XVYWX QIGLERMWQW� WYGL EW
GIRXVEPM^IH 4/(W� EVI VIKMWXIVIH MR XLSWI QIGLERMWQW EW PIKMXMQEXI MWWYIVW� (YI XS XLI REXYVI SJ ;�'
(-(W � XLSWI XLEX YWI (-(W ERH QE] GLSSWI XS ERGLSV XLIMV (-(W XS HIGIRXVEPM^IH QIGLERMWQW� WYGL EW E�

HMWXVMFYXIH PIHKIV� RSVQEPP] TEVXMGMTEXI MR XVYWX IGSW]WXIQW WITEVEXI JVSQ XLIMV (-( ERGLSVMRK
MRJVEWXVYGXYVI XS IWXEFPMWL XLIMV EYXLSVMXMIW EW MWWYIVW� 8LIWI IGSW]WXIQW YWYEPP] LEZI [LEX MW GEPPIH XVYWX
VIKMWXVMIW JSV VIKMWXVEXMSR SJ PIKMXMQEXI MWWYIVW ERH WSQIXMQIW ZIVMƻIVW XSS��

-73 Q(0ƅW MWWYIV QSHIP MW HIWMKRIH JSV GIRXVEPM^IH 4/(W QEREKIH F] IWXEFPMWLIH KSZIVRERGI EYXLSVMXMIW
WYGL EW %%1:%�

7GIRI � � 'VIHIRXMEP -WWYERGI XS ,SPHIV ��
� +IXXMRK E 'V]TXSKVETLMG
%RGLSV JSV 'VIHIRXMEP
*SV XLI MWWYIV XS MWWYI E GVIHIRXMEP XS E LSPHIV� XLI LSPHIV LEW XS WLEVI ER MHIRXMƻIV [MXL XLI MWWYIV XLEX
XLI MWWYIV GER YWI XS ERGLSV XLI GVIHIRXMEP�

;�' :'W HS RSX LEZI E WMRKPI WTIGMƻIH [E] XS MHIRXMJ] E WYFNIGX SJ E GVIHIRXMEP XS ERGLSV XLI
GVIHIRXMEP� 7IZIVEP HMJJIVIRX STXMSRW EVI TSWWMFPI� ERH XLI JYRGXMSR SJ E GVIHIRXMEP MRJSVQW [LEX X]TI
SJ MHIRXMƻIV SRI WLSYPH GLSSWI� ;�' (-(W MW SRI� [LMGL GER FI PSRK PMZIH ERH QE] FI ERGLSVIH XS E
TYFPMG PIHKIV� TVSZMHMRK XLI TSWWMFMPMX] SJ OI] VSXEXMSR SZIV XLI PMJIXMQI SJ E TIVWSR� 7LSVX�PMZIH TYFPMG
OI]W GER FI YWIH JSV SRI XMQI YWI SV WLSVX�PMZIH GVIHIRXMEPW� ,EVH[EVI FSYRH OI]W GER FI YWIH XS
TVIZIRX GVIHIRXMEP XVERWJIV E[E] JVSQ XLI HIZMGI XLI] [IVI MWWYIH XS� 7(�.;8 QEOIW WTIGMƻG
TVSZMWMSR JSV PIZIVEKMRK LEVH[EVI FSYRH OI]W JSV GVIHIRXMEPW�

-73 Q(0 ERGLSVW ER GVIHIRXMEP XS E TYFPMG OI] EWWSGMEXIH [MXL E TVMZEXI OI] [MXLMR XLI LEVH[EVI SJ XLI
LSPHIVƅW HIZMGI� 8LI MWWYIV TVSQTXW XLI HIZMGI JSV XLI TYFPMG OI] SJ XLI LSPHIVƅW HIZMGI ERH MRGPYHIW MX
MRWMHI XLI 1SFMPI 7IGYVMX] 3FNIGX �173
 XLEX XLI MWWYIV KIRIVEXIW� 8LI 173 MW WMKRIH F] XLI TVMZEXI OI]
SJ XLI MWWYIV ERH [MPP FI E TEVX SJ XLI MWWYIH GVIHIRXMEP� -X [MPP FI YWIH F] XLI ZIVMƻIV XS HS XLI
GEPGYPEXMSRW MR XLI ZIVMƻGEXMSR WXIT� 8LMW GVIEXIW E WXVSRK FMRHMRK XS XLI LSPHIVƅW HIZMGI ERH TVIZIRXW
XVERWJIVVMRK SJ XLI GVIHIRXMEP XS E HMJJIVIRX HIZMGI�

� %R I\EQTPI SJ ER MWWYIV XVYWX QSHIP JVSQ XLI )YVSTIER &PSGOGLEMR 7IVZMGIW -RJVEWXVYGXYVI �)&7-


� %W STTSWIH XS GIRXVEPM^IH 4/(W [LIVI <���� GIVXMƻGEXIW FMRH XSKIXLIV XLI MHIRXMƻGEXMSR SJ ER IRXMX] [MXL XLI ZIVMƻGEXMSR SJ MXW TYFPMG OI]� (-(W
WITEVEXI XLI ZIVMƻGEXMSR SJ XLI TYFPMG OI] SJ E (-( GSRXVSPPIV JVSQ XLI ZIVMƻGEXMSR SJ XLI GSRXVSPPIVƅW MHIRXMX]� QIERMRK XLEX XLIVI MW RS RIIH JSV E
VSPI SJ 'IVXMƻGEXI %YXLSVMX] EW VSSX SJ XVYWX� (-( GSRXVSPPIVW GER XEOI XLIMV MHIRXMƻIVW XS TEVXMGMTEXI MR E [MHI VERKI SJ XVYWX IGSW]WXIQW�
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7GIRI � � 'VIHIRXMEP -WWYERGI XS ,SPHIV ��
� 'VIHIRXMEP 'PEMQW ERH
'V]TXSKVETLMGEPP] 7MKRMRK
3RGI XLI MWWYIV LEW XLI LSPHIVƅW GV]TXSKVETLMG ERGLSV JSV XLI GVIHIRXMEP� XLI] YWI MX EW XLI FEWMW JSV
MWWYMRK XLI GVIHIRXMEP� 8LI MWWYIV EWWIQFPIW EPP XLI MRJSVQEXMSR MX [ERXW XS IRGPSWI MR XLI GVIHIRXMEP�
MRGPYHMRK XLI MRJSVQEXMSR JSV IEGL EXXVMFYXI EVXMGYPEXIH MR XLI WGLIQE HIƻRIH MR 7GIRI ��

.732�0(�(- MWWYIVW XEOI XLI EXXVMFYXIW ERH HIVIJIVIRGIW �M�I�� ƈJIXGLIWƉ
� I\TERH XLIQ� TIVJSVQ
6(* GERSRMGEPM^EXMSR SR XLI EXXVMFYXIW� ERH WMKR XLI [LSPI GVIHIRXMEP [MXL (EXE -RXIKVMX] 4VSSJW�

.732�.;8 MWWYIVW GVIEXI E .732 SFNIGX GSRXEMRMRK XLI REQI�ZEPYI TEMVW MR ER] SVHIV� ERH WMKR
XLI IRXMVI SFNIGX YWMRK .;8�

7(�.;8 MWWYIVW WMKR XLI .;8 GSRXEMRMRK XLI IRXMVI WIX SJ LEWL ZEPYIW JSV XLI GPEMQW YWMRK MXW
TVMZEXI OI]� 8LI HMWGPSWYVI SFNIGXW RIIHIH XS HIGSHI XLI TPEMR XI\X REQI�ZEPYI TEMVW MR
GSQFMREXMSR [MXL XLI LEWL ZEPYIW EVI WIRX EPSRK [MXL .;8�

-73 Q(0 LEW �� TSXIRXMEP HEXE IPIQIRX ƻIPHW� )EGL HEXE IPIQIRX MW E REQI�ZEPYI TEMV IRGSHIH
MR '&36� 8LIWI ZEPYIW GER FI GSRZIVXIH JVSQ XLI FMREV] MRXS LYQER VIEHEFPI JSVQEXW JSV
HMWTPE] EW VIUYMVIH�

8LI MWWYMRK EYXLSVMX] GEPGYPEXIW E LEWL SJ XLI '&36 VITVIWIRXEXMSR SJ IEGL HEXE IPIQIRX
TVIWIRX MR XLI Q(0� 8LIWI LEWLIW EVI MRGPYHIH MR XLI 173 EPSRK [MXL XLI TYFPMG OI] SJ XLI
HIZMGIW EXXEMRIH MR XLI TVIZMSYW WXIT� 8LI 173 EW E [LSPI MW WMKRIH [MXL XLI TVMZEXI OI] SJ XLI
MWWYIV ERH WTIGMƻIW WIZIVEP HMJJIVIRX EPKSVMXLQW XLEX MWWYIVW GER GLSSWI XS HS XLI WMKREXYVI�
8LI 173 EPWS LEW E LIEHIV XLEX GEVVMIW ERH VIJIVIRGIW XLI <���� GIVXMƻGEXI SJ XLI MWWYIV [LMGL
GSRXEMRW XLI TYFPMG OI] EWWSGMEXIH [MXL XLI TVMZEXI OI] XLEX WMKRW XLI GVIHIRXMEP�

7GIRI � � 'VIHIRXMEP -WWYERGI XS ,SPHIV ��
� +IXXMRK 7MKRIH 'VIHIRXMEP MRXS
,SPHIV ;EPPIX
8LI MWWYIV ERH XLI LSPHIV LEZI XS GSRRIGX MR WSQI [E] XS TEWW XLI GVIHIRXMEP�

;�' :'W LEW QYPXMTPI WXERHEVHM^IH [E]W JSV GVIHIRXMEP MWWYERGI� 3TIR-( JSV :IVMƻEFPI 'VIHIRXMEP
-WWYERGI �3TIR-( JSV :'-
 PIZIVEKIW I\MWXMRK 3TIR-( VEMPW� 'VIHIRXMEP 1ERMJIWX MW E [E] JSV WYFNIGXW
�PEXIV SR LSPHIVW
 ERH MWWYIVW XS RIKSXMEXI [LEX MRTYXW EVI RIIHIH XS MWWYI E GVIHIRXMEP� (-('SQQ
MW HIWMKRIH JSV PSRK�PMZIH XVYWXIH GSQQYRMGEXMSR GLERRIPW FIX[IIR ER MWWYIV ERH LSPHIV� :IVMƻEFPI
'VIHIRXMEPW %4- �:' %4-
 ERH 'VIHIRXMEP ,ERHPIV %4- �',%4-
 EVI SVMIRXIH XS EZSMH ER] TVSTVMIXEV]
GSRRIGXSVW XLEX [SYPH MRLMFMX ER STIR IGSW]WXIQ ERH WYTTSVX [EPPIX GLSMGI�

-73 Q(0 LEW MXW S[R [E] JSV TVSZMWMSRMRK Q(0W HIƻRIH XLVSYKL -73�-)' ;( 87 �������� 8LI
WEQI -73 [SVOMRK KVSYT MW GSRWMHIVMRK QEOMRK 3TIR-( JSV :'- GSQTEXMFPI JSV Q(0�

7GIRI � � 'VIHIRXMEP 6IGIMTX� ,SPHIV LEW 'VIHIRXMEP MR ;EPPIX
8LI LSPHIV RS[ LEW XLI GVIHIRXMEP MR XLIMV HMKMXEP [EPPIX �SV ERSXLIV JSVQ JEGXSV
� 8LI [EPPIX RIIHW
XS LEZI XLI GETEFMPMX] XS VIGIMZI ERH HS GEPGYPEXMSRW [MXL;�' :'W SV MR XLI GEWI SJ -73 Q(0
VIWTSRH XS E VIUYIWX� 8LI GVIHIRXMEP GER FI SR E QSFMPI HIZMGI SV GPSYH�FEWIH�

��
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7GIRI � � 'VIHIRXMEP :IVMƻGEXMSR F] :IVMƻIV ��
� :IVMƻIV 6IUYIWX JSV
'VIHIRXMEP JVSQ ,SPHIV
8LI LSPHIV MW MRXIVEGXMRK [MXL XLI ZIVMƻIV ERH [ERXW XS TVSZI XLEX MX QIIXW XLI ZIVMƻIVƅW VIUYMVIQIRXW�
8LI LSPHIV [EPPIX [MPP RIIH XS KIX E ZIVMƻGEXMSR VIUYIWX JVSQ XLI ZIVMƻIV�

;�' :'W LSPHIVW RIIH XS VIGIMZI E RSRGI MR XLI ZIVMƻIV VIUYIWX XS TVIZIRX VITPE] EXXEGOW� :IVMƻIVW
GER PIZIVEKI 4VIWIRXEXMSR )\GLERKI �4)
 XS QEOI SRPMRI VIUYIWXW� E TVSXSGSP WYTTSVXIH F]
GSQQYRMXMIW [SVOMRK SR EPP XLVII ƼEZSVW� 3TIR-( JSV :IVMƻEFPI 4VIWIRXEXMSR �3TIR-( JSV :4
 YWIW
XLI 4) W]RXE\ XS WYTTSVX XLI ZIVMƻIV MR VIUYIWXMRK ER] :' ƼEZSV�W
 XLI] [ERX� 8LI TVSXSGSP EPWS LEW
XLI EFMPMX] XS VIUYIWX GVIHIRXMEPW JVSQ MWWYIVW MR GIVXEMR XVYWX VIKMWXVMIW�

-73 Q(0ƅW ƻVWX YWI�GEWI JSGYWIW SR WYTTSVXMRK TVIWIRXEXMSR SJ E HVMZIVƅW PMGIRWI JVSQ SRI HIZMGI �E
HVMZIVƅW TLSRI
 XS ERSXLIV �TSPMGI SƽGIVƅW VIEHIV
 [MXLSYX MRXIVRIX GSRRIGXMZMX]� -73�-)' �������
HIƻRIW LS[ E VIUYIWX MR WYGL E WGIREVMS JSV TEVXMGYPEV HEXE IPIQIRXW GER FI QEHI ZME &PYI8SSXL
0S[ )RIVK]� 2*' SV ;Mƻ %[EVI� 8LI VIEHIV WLEVIW [MXL XLI LSPHIV HIZMGI E TYFPMG OI] JVSQ ER
EYXLSVMXEXMZI WSYVGI XS ZEPMHEXI MJ XLI ZIVMƻIV MW PIKMXMQEXI� 3RPMRI VIUYIWXW EVI FIMRK HIƻRIH XLVSYKL
XLI SRKSMRK [SVO SJ -73�-)' ;( 87 �������� [LMGL [MPP PMOIP] PIZIVEKI 3TIR-( JSV :4�

7GIRI � � 'VIHIRXMEP :IVMƻGEXMSR F] :IVMƻIV ��
� ;EPPIX 4EGOEKIW YT 4VSSJ
SJ 'VIHIRXMEP
8LI LSPHIV [EPPIX QYWX TIVJSVQ WTIGMƻG GEPGYPEXMSRW SR XLI GVIHIRXMEP XS KIX MX VIEH] JSV ZIVMƻGEXMSR�

.732�0(�(- GVIHIRXMEP MW RSX QSHMƻIH JSV WLEVMRK� FYX MRWXIEH TPEGIH MR ER IRGETWYPEXMRK :IVMƻEFPI
4VIWIRXEXMSR �:4
� [LMGL EPWS GSRXEMRW XLI RSRGI JVSQ XLI ZIVMƻIV� 8LI LSPHIV [MPP WMKR XLI :4� 8LMW
IRGETWYPEXMSR IJJIGXMZIP] WXEXIW� �-� XLI LSPHIV� EQ WLEVMRK E :'� ERH XLI RSRGI ]SY KEZI QI���ERH
-�Q FYRHPMRK XLSWI YT MRXS E :4� HMKMXEPP] WMKRMRK XLEX [MXL XLI OI]W HIGPEVIH MR Q] TYFPMG (-(
HSGYQIRX �WS ]SY ORS[ MX�W QI
 ERH EQ WIRHMRK MX SZIV XS ]SY�Ɖ

.732�.;8 GVIHIRXMEP MW RSX QSHMƻIH� FYX IRGETWYPEXIH MR ERSXLIV .;8 EW E :4 WMKRIH F] XLI
LSPHIV MR TVITEVEXMSR JSV WLEVMRK� 8LMW IRGETWYPEXMSR LEW E WMQMPEV IJJIGX EW [MXL .732�0(�(-�

7(�.;8 :4 MW WLEVIH MR XLI JSVQ SJ XLI [LSPI .;8 EPSRK [MXL XLI HMWGPSWYVI SFNIGX SJ XLI VIPIZERX
GPEMQ XLI LSPHIV [MWLIW XS HMWGPSWI� 8LI LSPHIV [EPPIX [MPP VIWTSRH XS E GLEPPIRKI TVSZMRK XLEX MX
LSPHW XLI TVMZEXI OI] EWWSGMEXIH [MXL XLI TYFPMG OI] MR XLI GVIHIRXMEP�

-73 Q(0ƅW EYXLIRXMGEXMSR QSHIP MW HIWMKRIH XS TVIZIRX GPSRMRK ERH QMXMKEXI QER MR XLI QMHHPI��

EXXEGOW� 8LI LSPHIV [EPPIX HMWGIVRW XLI HEXE ƻIPHW XLEX XLI ZIVMƻIV MW VIUYIWXMRK ERH XLIR WLEVIW XLI
HEXE IRGSHIH EW '&36 EPSRK [MXL E WMKREXYVI KIRIVEXIH MR XLI 173 JSV E TEVXMGYPEV HEXE IPIQIRX�
8LI LSPHIV [EPPIX WMKRW XLI HEXE ƻIPHW ERH 173 [MXL E RSRGI FIJSVI WIRHMRK MX SZIV XS XLI ZIVMƻIV�

3RI EPXIVREXMZI MR XLI WTIGMƻGEXMSR� XLI LSPHIV GER KMZI XLI ZIVMƻIV E XSOIR [MXL MRJSVQEXMSR XLI
ZIVMƻIV RIIHW XS STIR ER 3TIR-( 'SRRIGX GLERRIP [MXL XLI MWWYIV ERH TYPP HS[R .732 HEXE ƻIPHW
WMKRIH EW .;8 EFSYX XLI LSPHIV JVSQ XLI MWWYIVƅW HEXEFEWI� 8LMW MW E TLSRI LSQI EVGLMXIGXYVI XLEX

�� 8LIVI MW [MXLMR XLMW QSHIP ER MHIE SJ ZIVMƻIV KSZIVRERGI� [LIVI XLI LSPHIV [EPPIX [MPP SRP] WLEVI HEXE [MXL ZIVMƻIVW [LSWI TYFPMG OI]W EVI
VIKMWXIVIH MR EYXLSVMXEXMZI VIKMWXVMIW JSV ZIVMƻGEXMSRW SJ TEVXMGYPEV HEXE IPIQIRXW MR ER Q(0�Q(3'�
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GVIEXIW E TVMZEG] TVSFPIQ FIGEYWI XLI MWWYIV ORS[W [LMGL ZIVMƻIV MW MRXIVEGXMRK [MXL XLI LSPHIV�

7GIRI �� � 'VIHIRXMEP :IVMƻGEXMSR F] :IVMƻIV ��
� 4VSSJ SJ 'VIHIRXMEP MW
7IRX XS :IVMƻIV
8LI LSPHIV ERH XLI ZIVMƻIV LEZI XS GSRRIGX MR WSQI [E] XS TEWW XLI GVIHIRXMEP�

;�' :'W LEW QYPXMTPI WXERHEVHM^IH [E]W JSV GVIHIRXMEP TVIWIRXEXMSR� 4VIWIRXEXMSR )\GLERKI �4)
�
QIRXMSRIH MR 7GIRI �� GER FI YWIH JSV TVIWIRXEXMSR WYFQMWWMSRW F] XLI LSPHIV� 3TIR-( JSV :4
PIZIVEKIW I\MWXMRK 3TIR-( VEMPW� (-('SQQ MW HIWMKRIH JSV PSRK�PMZIH XVYWXIH GSQQYRMGEXMSR
GLERRIPW FIX[IIR XLI LSPHIV ERH ZIVMƻIV� ',%4- GER FI YWIH F] XLI ZIVMƻIV XS MRMXMEXI E GSRRIGXMSR
[MXL XLI [EPPIX SJ XLI LSPHIVƅW GLSMGI�

-73 Q(0 YWIW XLI WEQI GLERRIPW MRXVSHYGIH MR 7GIRI � XS MRMXMEXI MRXIVEGXMSR ERH WIRH XLI TVSSJ SJ
XLI Q(0 XS XLI ZIVMƻIV JSV MR�TIVWSR TVIWIRXEXMSR� 3RPMRI TVIWIRXEXMSRW EVI FIMRK HIƻRIH XLVSYKL
XLI SRKSMRK [SVO SJ -73�-)' ;( 87 �������� [LMGL [MPP PMOIP] PIZIVEKI 3TIR-( JSV :4�

7GIRI �� � 'VIHIRXMEP :IVMƻGEXMSR F] :IVMƻIV ��
� :IVMƻIV %REP]^IW 4VSSJ
ERH 1EOI (IGMWMSR
8LI ZIVMƻIV XLIR XEOIW XLI MRJSVQEXMSR MX KIXW JVSQ XLI LSPHIV MR XLI JSVQ SJ E GVIHIRXMEP TVIWIRXEXMSR
ERH HSIW GEPGYPEXMSRW [MXL XLMW MRJSVQEXMSR� -X LEW XS ZIVMJ] �GV]TXSKVETLMGEPP]
 XLEX XLI TVIWIRXEXMSR
MW ZEPMH� 8LIR XLI ZIVMƻIV PSSOW YT ��VIWSPZIW�
 XLI MWWYIVƅW (-( SV <���� GIVXMƻGEXI ERH ƻRHW MXW TYFPMG
OI]� -X HSIW E ZEPMHEXMSR GLIGO SR XLI TVIWIRXIH EXXVMFYXIW YWMRK XLI MWWYIVƅW TYFPMG OI]�

.732�0(�(- XEOIW XLI LSPHIV�W MHIRXMƻIV �JVSQ XLI :4
 ERH XLI MWWYIV�W MHIRXMƻIV �JVSQ XLI :'
IQFIHHIH MR XLI :4
� EW [IPP EW XLI TYFPMG OI]W EWWSGMEXIH [MXL XLSWI MHIRXMƻIVW� 8LI ZIVMƻIV RS[
ZIVMƻIW XLEX XLI WMKREXYVI GSRXEMRIH MR XLI :' [EW GVIEXIH YWMRK XLI MWWYIV�W TVMZEXI OI]� ERH XLI
WMKREXYVI GSRXEMRIH MR XLI :4 [EW GVIEXIH YWMRK XLI LSPHIV�W TVMZEXI OI]� 8LI ZIVMƻIV GER RS[ FI
GIVXEMR XLEX XLI GVIHIRXMEP GEQI JVSQ XLI MWWYIV� ERH MX [EW TVIWIRXIH F] XLI LSPHIV� 7IZIVEP
EHHMXMSREP GLIGOW EVI TIVJSVQIH� WYGL EW GLIGOMRK MJ OI]W EVI I\TMVIH SV LEZI FIIR VIZSOIH�

.732�.;8 7EQI EW .732�0( �WII EFSZI
�

7(�.;8 ZIVMƻIV VIGIMZIW XLI .;8 ERH XLI HMWGPSWYVI SFNIGXW JVSQ XLI LSPHIV� 8LI ZIVMƻIV ƻVWX ZIVMƻIW
XLI .;8 WMKREXYVI YWMRK XLI TYFPMG OI] SJ XLI MWWYIV� -J XLI GVIHIRXMEP [EW FSYRH XS E TYFPMG OI] SJ XLI
LSPHIV� TSXIRXMEPP] SRI EWWSGMEXIH [MXL E TVMZEXI OI] MR XLI LSPHIVƅW HIZMGI� XLI ZIVMƻIV GLIGOW XLEX XLI
LSPHIV HIZMGI VIWTSRHW XS XLI GV]TXSKVETLMG GLEPPIRKI GSVVIGXP]� 8LI ZIVMƻIV XLIR HSIW XLI GEPGYPEXMSRW
XS KIX XLI VIEHEFPI ZEPYIW SJ XLI GPEMQW YWMRK XLI LEWLIW MR XLI .;8 ERH XLI HMWGPSWYVI SFNIGXW�

-73 Q(0 VIEHIV RIIHW XS ZEPMHEXI XLI GIVXMƻGEXI SJ XLI MWWYIV MRGPYHIH MR XLI 173 LIEHIV F] PSSOMRK MX
YT MR E VIKMWXV]� ZIVMJ] XLI HMKMXEP WMKREXYVI SJ XLI 173 YWMRK XLI TYFPMG OI] MR XLI GIVXMƻGEXI SJ XLI MWWYIV�
ERH YWI XLI OI]W XS GEPGYPEXI XLI LEWL �HMKIWX
 JSV XLI '&36 IPIQIRXW WLEVIH ERH GLIGO XS WII XLEX
XLI] QEXGL XLI LEWLIW GSRXEMRIH MR XLI 173� 6IZSGEXMSR MW SYX SJ WGSTI JSV XLI -73�-)' -������� FYX
XLI 173 MRGPYHIW MRJSVQEXMSR SR [LIR MX [EW YTHEXIH F] XLI MWWYIV ERH ZEPMHMX] XMQI JVEQIW WS XLI
Q(0 ZIVMƻIVW GER GLIGO XLI JVIWLRIWW SJ XLI HEXE�
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)QIVKMRK *PEZSVW 
 *IEXYVIW XS ;EXGL
8LI TVIZMSYW WIGXMSR GSZIVIH MR HIXEMP XLI JSYV QENSV GVIHIRXMEP ƼEZSVW MR XLI QEVOIX XSHE] XLEX GER FI
MQTPIQIRXIH EX WGEPI� 8LI] EPP LEZI XLIMV YRMUYI EHZERXEKIW EW [IPP EW HVE[FEGOW XLEX VIUYMVI JYVXLIV
VIWIEVGL ERH HIZIPSTQIRX� 8S EHHVIWW XLIWI HVE[FEGOW ERH WSQI SJ XLI YRQIX QEVOIX RIIHW�
XIGLRSPSKMWXW MR XLI GSQQYRMX] LEZI TYX IJJSVXW MRXS IQIVKMRK ƼEZSVW ERH JIEXYVIW XLEX LSPH TSXIRXMEP� -R
XLMW WIGXMSR� [I TVSZMHI ER SZIVZMI[ SJ XLI QSWX RSXI[SVXL] [SVO�

ƈ3PHƉ *PEZSVW SJ 4SXIRXMEP� %RSR'VIHW ERH (EXE -RXIKVMX] �(-
 &&7
8[S SYX SJ XLI JSYV ƼEZSVW MR XLI PEWX IHMXMSR SJ XLI TETIV [IVI RSX MRGPYHIH MR XLI QEMR WIGXMSRW SJ
XLI RI[ IHMXMSR� .732�>/4�'0 �RS[ GEPPIH %RSR'VIHW
 ERH .732�0( >/4 [MXL &&7� �RS[ GEPPIH
(EXE -RXIKVMX] &&7
� %X XLI XMQI� XLIWI X[S ƼEZSVW WLS[IH KVIEX TVSQMWI MR KMZMRK MRHMZMHYEPW QSVI
GSRXVSP SJ XLIMV MRJSVQEXMSR ERH TVIZIRXMRK PMROEFMPMX] FIX[IIR IEGL ZIVMƻGEXMSR� 8LI] GER IREFPI
7IPIGXMZI (MWGPSWYVI ERH EPWS LEZI XLI EFMPMX] XS TVIWIRX TVIHMGEXI TVSSJW� EPWS GEPPIH >IVS /RS[PIHKI
4VSSJW �XS FI MRXVSHYGIH WSSR MR E PEXIV WYFWIGXMSR
� 8LIWI X[S ƼEZSVW WXMPP LSPH KVIEX TVSQMWI�
TEVXMGYPEVP] [MXL VIKEVH XS XLI ^IVS�ORS[PIHKI�TVSSJ JIEXYVIW� FYX XLI] FSXL LEZI OI] XIGLRMGEP
PMQMXEXMSRW QEOMRK XLIQ RSX VIEH] JSV GSQQIVGMEP TVSHYGXMSR EX WMKRMƻGERX WGEPI�

%RSRGVIHW �JSVQIVP] .732�>/4�'0
� MW .732 WMKRIH [MXL 'EQIRMWGL�0]W]ERWOE]E �'0
 WMKREXYVIW�
-X FIGEQI ER STIR WTIGMƻGEXMSR TVSNIGX MR ���� [MXLMR XLI ,]TIVPIHKIV *SYRHEXMSR EJXIV FIMRK
MQTPIQIRXIH JSV ]IEVW MR %VMIW� ERSXLIV ,]TIVPIHKIV TVSNIGX� 8LI WTIGMƻGEXMSR [SVO JSV %RSRGVIHW
WXEVXIH PEXI ERH LEW RSX XEOIR TPEGI MR E VIGSKRM^IH WXERHEVH FSH]� 8LI '0 GV]TXSKVETLMG
EPKSVMXLQW MX YWIW LEZI RSX FIIR ZIXXIH F] ER] REXMSREP WXERHEVHW FSHMIW� WYGL EW 2-78 SV &7-� RSV
LEZI XLI] FIIR TYX JSV[EVH XS '*6+ JSV VIZMI[� 8LMW PMQMXW XLI TSXIRXMEP YWI SJ %RSRGVIHW F]��

KSZIVRQIRXW ERH TVMZEXI MRWXMXYXMSRW JSPPS[MRK XLIWI WXERHEVH FSHMIW�

(- &&7 �JSVQIVP] .732�0( >/4 [MXL &&7�
 MW .732�0( WMKRIH [MXL &&7 WMKREXYVIW� 8LMW ƼEZSV
EVSWI XS ƻRH E [E] XS EGLMIZI 7IPIGXMZI (MWGPSWYVI GETEFMPMXMIW ERH YRPMROEFPI WMKREXYVIW [MXL [IPP
ZIXXIH GV]TXSKVETLMG EPKSVMXLQW ERH XLI WIQERXMG JIEXYVIW SJ .732�0(� 8LI &&7 WMKREXYVI TEVX SJ
XLI &07 WMKREXYVI JEQMP] MW GYVVIRXP] KSMRK XLVSYKL XLI VIZMI[ ERH I\EQMREXMSR TVSGIWW F] XLI
'*6+� 8LIVI LEZI FIIR GSRGIVRW XLEX XLI .732�0( GERSRMGEPM^EXMSR ERH XVERWJSVQEXMSR VIUYMVIH
FIJSVI WMKRMRK XLI HEXE GER MRXVSHYGI WIGYVMX] ZYPRIVEFMPMXMIW� 8LIVI EVI EPWS RS [MHIP] EZEMPEFPI
,EVH[EVI 7IGYVMX] 1SHYPIW �,71W
 XLEX GER YWI &&7 WMKREXYVIW XS WMKR GVIHIRXMEPW ERH WXSVI OI]W�
[LMGL QIERW JSV XLI XMQI FIMRK (- &&7 EVI PMOIP] RSX WYMXEFPI JSV GVIHIRXMEPW MR LMKL EWWYVERGI YWI
GEWIW XLEX VIUYMVI ,71W�

�� *SV QSVI GSRXI\X EFSYX %RSRGVIHW ERH MXW VIPEXIH TVSNIGXW� VIEH &IMRK ƈ6IEPƉ EFSYX ,]TIVPIHKIV -RH] 
 %VMIW � %RSRGVIHW�
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2I[ *PEZSVW� %YXLIRXMG 'LEMRIH (EXE 'SRXEMRIVW �%'('
 ERH +SVHMER
)RZIPSTIW
8[S RI[ ƼEZSVW SJ HMKMXEP GVIHIRXMEPW [MXL YRMUYI TVSTIVXMIW LEZI IQIVKIH WMRGI XLI PEWX IHMXMSR SJ XLI
TETIV� %YXLIRXMG 'LEMRIH (EXE 'SRXEMRIVW �%'('
 ERH +SVHMER )RZIPSTIW� &SXL EVI RSX VIEH] JSV PEVKI
WGEPI HITPS]QIRX� FYX QE] WLS[ WSQI TSXIRXMEP JSV FVSEHIV EHSTXMSR MR XLI JYXYVI�

%'('W ERH +SVHMER )RZIPSTIW [IVI HIWMKRIH JSV GV]TXSKVETLMG EKMPMX] ERH GYVVIRXP] GER FI WMKRIH F]
E ZEVMIX] SJ EPKSVMXLQW� &SXL YWI 0EFIPIH 4VSTIVX] +VETLW �04+
 XS WXVYGXYVI XLI HEXE MRWMHI XLIQ�
8LI GSVI GSQTSRIRXW SJ E 04+ EVI XLI 2SHIW� )HKIW� 4VSTIVXMIW� 0EFIPW� 2SHIW LEZI ER -( ERH E WIX
SJ OI] ZEPYI TEMVW� )HKIW LEZI ER -(� E X]TI ERH E WIX SJ OI] ZEPYI TEMVW �TVSTIVXMIW
� &SXL 2SHIW ERH
)HKIW LEZI MRXIVREP WXVYGXYVI� 8LMW MW MR GSRXVEWX XS 6(* �[LMGL .732�0( VIJIVIRGIW
 [LIVI RIMXLIV
RSHIW RSV IHKIW LEZI MRXIVREP WXVYGXYVI� 8LMW QIERW XLEX 04+W LEZI WIQERXMG GETEFMPMXMIW WMQMPEV XS
6(* FYX GER GSQQYRMGEXI WIQERXMGW QSVI HIRWIP] XLER 6(*� 8LI TVSGIWW JSV WMKRMRK XLI GVIHIRXMEPW
YWMRK 04+ MW EPWS PIWW GSRZSPYXIH ERH XLYW QSVI WIGYVI GSQTEVIH XS WMKRMRK .732�0( [MXL (EXE
-RXIKVMX] 4VSSJW�

%WMHI JVSQ XLI TVSQMWMRK XIGLRSPSK]� MX MW EPWS [SVXL RSXMRK XLEX GSRGIVRW LEZI EVMWIR EFSYX XLI
GSQQYRMX] H]REQMGW EVSYRH LS[ XLI X[S ƼEZSVW EVI FIMRK HIZIPSTIH� [LMGL QE] FIGSQI E OI]
PMQMXMRK JEGXSV MR XLIMV GSRXMRYIH HIZIPSTQIRX�

%'(' WYTTSVXW QYPXMTPI WIVMEPM^EXMSR X]TIW PMOI .732� '&36 ERH SXLIVW ERH YWIW IH����� ERH SXLIV
EPKSVMXLQW �I�K� )'(7% /�� )'(7% 6�� )H���� 'V]WXEPW�(MPMXLMYQ� *EPGSR
� -X TVSZMHIW E JVEQI[SVO JSV
WIGYVIP] EXXVMFYXMRK ERH ZIVMJ]MRK HEXE ERH [SVOW F] LEZMRK E HIXEMPIH ERH ZIVMƻEFPI TVSSJ�SJ�EYXLSVWLMT
�EYXLIRXMGMX]
 JSV GSRXEMRIH HEXE XLVSYKL E PMROIH GLEMR SV XVII WXVYGXYVI SJ %'('W� VIWIQFPMRK E
HMVIGXIH EG]GPMG KVETL �(%+
� 8LMW ƼEZSV LEW KIRIVEXIH MRXIVIWX FIGEYWI SJ MXW GETEFMPMX] SJ EHHVIWWMRK
YWI�GEWIW [MXL WSQI GSQTPI\MX] VIPEXMRK XS HIPIKEXMSR ERH QSVI IEWMP] XVEGMRK FEGO XS E ORS[R
HIPIKEXMSR TSMRX� 8LI MHIRXMƻIV X]TI MX PIZIVEKIW MW /I] )ZIRX 6IGIMTX -RJVEWXVYGXYVI �/)6-
 [LMGL MW
HMJJIVIRX JVSQ FYX WMQMPEV XS (IGIRXVEPM^IH -HIRXMƻIVW�

+SVHMER )RZIPSTIW HS HIXIVQMRMWXMG IRGSHMRK YWMRK '&36 ERH GER FI WMKRIH YWMRK QYPXMTPI EPKSVMXLQW�
-XW VIJIVIRGI PMFVEV] LEW E HIQS SJ WMQTPI WMKRMRK [MXL WIGT���O� ERH [MXL 7GLRSVV WMKREXYVI� +SVHMER
)RZIPSTIW YWI E LEWLIH 1IVOPI 8VII JSV TVMZEG]� WYTTSVXMRK GV]TXSKVETLMG QIXLSHW ERH TVMZEG]�VIPEXIH
ETTVSEGLIW PMOI TVSKVIWWMZI XVYWX� ƈXLI GSRGITX SJ KVEHYEPP] FYMPHMRK XVYWX SZIV XMQIƉ� ERH 7IPIGXMZI
(MWGPSWYVI� 8LMW ƼEZSV WLS[W TVSQMWI FIGEYWI MX [EW HIWMKRIH JVSQ XLI KVSYRH YT [MXL 7IPIGXMZI
(MWGPSWYVI GETEFMPMXMIW EW STTSWIH XS .;8 [LMGL [EW RSX MRMXMEPP] HIWMKRIH XS LEZI WYGL GETEFMPMXMIW�

>IVS�/RS[PIHKI 4VSSJW �>/4
 ERH 4WIYHS >/4
>/4 MW ER IREFPMRK XIGLRSPSK] XLEX YWIW EHZERGIH QEXL XS TVSZI XLMRKW EVI XVYI [MXLSYX VIZIEPMRK EPP
SJ XLI YRHIVP]MRK MRJSVQEXMSR� 7S E FMVXL HEXI MR E GVIHIRXMEP� MJ IRGSHIH VMKLX� GER FI UYIVMIH EKEMRWX
F] E ZIVMƻIV YWMRK QEXLIQEXMGEP GLEPPIRKIW XS HIXIVQMRI MJ WSQISRI MW EFSZI SV FIPS[ E TEVXMGYPEV
EKI [MXLSYX XLI ZIVMƻIV RIIHMRK XS WII XLI EGXYEP FMVXL HEXI� 3RI MWWYI [MXL >/4 MW XLEX XLI
GV]TXSKVETL] TVSZMHIW RS [E] XS TVIZIRX GPSRMRK SJ TVSSJW KIRIVEXIH JVSQ >/4 GVIHIRXMEPW SJ E
GVIHIRXMEP LSPHIV F] ERSXLIV TIVWSR [LS MRXIRHW XS MQTIVWSREXI XLI LSPHIV SV XEOI EHZERXEKI SJ XLI
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EXXVMFYXIW SJ XLI LSPHIV ���

%R]SRI GPEMQMRK >/4 JIEXYVIW JSV XLIMV GVIHIRXMEPW �SXLIV XLER %RSR'VIHW
 MW QEOMRK E [E] XS HS MX
RSX FEWIH SR HSGYQIRXIH STIR WXERHEVHW� ;LMPI WXERHEVHW�FEWIH >/4 MW RSX TSWWMFPI EX WGEPI VMKLX
RS[� XLIVI EVI [E]W JSV XLI QEMR GVIHIRXMEP ƼEZSVW GSZIVIH MR XLMW TETIV XS EGLMIZI TWIYHS >/4 F]
MRGPYHMRK GIVXEMR WMKRIH GPEMQ WXEXIQIRXW WYGL EW ƈEKI SZIV ��� XVYIƉ MR E WITEVEXI GVIHIRXMEP JVSQ
XLI SRI XLEX LEW XLI EGXYEP FMVXL HEXI� 8LMW MW E KSSH WSPYXMSR JSV WYTTSVXMRK VIHYGIH HEXE WLEVMRK
[LMPI [I [EMX JSV VIEP >/4 GETEFMPMXMIW XS QEXYVI ERH WIGYVMX] MWWYIW XS FI EHHVIWWIH�

% [E] XS LEZI TWIYHS >/4W [MXL YRPMROEFPI WMKREXYVIW MW JSV E XVYWXIH [MXRIWW WIVZMGI XS KIRIVEXI
SRI�XMQI�YWI GVIHIRXMEPW FEWIH SR E HMKMXEP GVIHIRXMEP MWWYIH F] ER EYXLSVMXEXMZI WSYVGI GSRXEMRMRK E
LSPHIVƅW JYPP REQI ERH FMVXL HEXI� 8LI XVYWXIH [MXRIWW KIRIVEXIW E WIX SJ SRI�XMQI�YWI GVIHIRXMEPW
GSRXEMRMRK ER ƈEKI SZIV ��Ɖ WXEXIQIRX ERH E TLSXSKVETL ERH WIRHW XLIQ XS XLI LSPHIVƅW [EPPIX� 8LI
LSPHIV TVIWIRXW XLI SRI�XMQI�YWI GVIHIRXMEP XS TYVGLEWI EKI VIWXVMGXIH KSSHW� -J XLI TVIWIRXIV SJ XLI
SRI�XMQI�YWI GVIHIRXMEP MW JSYRH XS FI YRHIV EKI ERH YWMRK WSQISRI IPWIƅW SRI�XMQI�YWI GVIHIRXMEP�
XLI XVYWXIH [MXRIWW VIGSVHW GER FI EGGIWWIH [MXL E [EVVERX WMKRIH F] E NYHKI ERH XLI MRZIWXMKEXSV
[MPP FI EFPI XS HIXIVQMRI [LS XLI SRI�XMQI YWI GVIHIRXMEP [EW MWWYIH XS���

�� 8LI 2EXMSREP %WWSGMEXMSR SJ 'SRZIRMIRGI 7XSVIW �2%'7
 MR XLI 9RMXIH 7XEXIW LEW HIZIPSTIH E W]WXIQ YWMRK E XVYWXIH [MXRIWW WIVZMGI XS HS
TWIYHS >/4W�

�� *SV QSVI MRJSVQEXMSR SR XLMW� TPIEWI WII 6� %VRSPH ERH (� 0SRKPI]� �>IVS�/RS[PIHKI 4VSSJW (S 2SX 7SPZI XLI 4VMZEG]�8VYWX 4VSFPIQ SJ
%XXVMFYXI�&EWIH 'VIHIRXMEPW� ;LEX MJ %PMGI -W )ZMP#�� MR -))) 'SQQYRMGEXMSRW 7XERHEVHW 1EKE^MRI� ZSP� �� RS� �� TT� ������ (IGIQFIV �����
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'SRGPYWMSR
8LI TVIZMSYW IHMXMSR SJ XLI TETIV [EW [VMXXIR [MXL XLI KSEP XS TVSZMHI GPEVMX] XS HIGMWMSR QEOIVW ERH
JEGMPMXEXI GSRZIVKIRGI EQSRK XLI HMJJIVIRX ƼEZSVW SJ ;�' :'W� %W XLI QEVOIX IZSPZIW� XLI PERHWGETI SJ
GVIHIRXMEP ƼEZSVW SRP] KIXW QSVI GSQTPMGEXIH MR XLI XIGLRMGEP ERH WXERHEVH GSQQYRMXMIW � 8LI YTHEXIH��

IHMXMSR MW [VMXXIR [MXL ER IZSPZIH YRHIVWXERHMRK SJ GSRZIVKIRGI� -X VIGSKRM^IW XLI ZEPYI SJ HMJJIVIRX
GVIHIRXMEP ƼEZSVW MR EHHVIWWMRK XLI ZEVMSYW QEVOIX ERH YWIV RIIHW XSHE]� &] YRHIVWXERHMRK XLI GVIHIRXMEP
ƼEZSVW GSZIVIH MR XLMW YTHEXIH IHMXMSR SJ XLI TETIV� ]SY [MPP FI EFPI XS LEZI E KSSH YRHIVWXERHMRK SJ
[LIVI XLI QEVOIX MW XSHE] ERH [LMGL EVIEW VIUYMVI JYVXLIV VIWIEVGL ERH HIZIPSTQIRX�

3RI MQTSVXERX EVIE XLEX MW [SVXL LMKLPMKLXMRK MW XLI XVEHISJJ FIX[IIR YRPMROEFMPMX] ERH ERXM�GPSRMRK
TVIZIRXMSR SRI LEW XS QEOI KMZIR XLI GYVVIRX XIGLRMGEP GETEFMPMXMIW� 8LI JSYV QENSV ƼEZSVW GSZIVIH MR XLI
TETIV �.732�0(�(-� .732�.;8� 7(�.;8 ERH -73 Q(0
 HSRƅX TVIZIRX GSVVIPEXMSR� SV MR SXLIV [SVHW� GERƅX
EGLMIZI YRPMROEFMPMX] XLVSYKL XLIMV REXMZI MQTPIQIRXEXMSRW� 8LI] EPP LEZI WSQIXLMRK XLEX [SVOW XS XLI
WEQI IJJIGX EW ER YRMUYI MHIRXMƻIV� I�K� E WMKREXYVI SV OI]� [LMGL QIERW MJ XLI MQTPIQIRXIVW HSRƅX EHSTX
KSSH MQTPIQIRXEXMSR TVEGXMGIW� WYGL EW XLSWI HMWGYWWIH MR XLI 7IPIGXMZI (MWGPSWYVI WYFWIGXMSRW SR -73
Q(0 ERH 7(�.;8� GSPPYHMRK ZIVMƻIVW [MPP PMOIP] FI EFPI XS TVSƻPI GVIHIRXMEP LSPHIVW XLVSYKL XLIMV VITIEXIH
YWI SJ E WMRKPI GVIHIRXMEP� 3R XLI SXLIV LERH� IQIVKMRK ƼEZSVW XLEX GER HS >/4 �I�K� %RSRGVIHW
 SV
YRPMROEFPI WMKREXYVIW �I�K� (- &&7
 JEPP WLSVX MR TVIZIRXMRK GPSRMRK SJ GVIHIRXMEPW ERH XLIMV YWI F]
QEPMGMSYW EGXSVW MQTIVWSREXMRK XLI EGXYEP LSPHIVW� %PWS� XLI WMKREXYVI X]TIW XLEX GER FI YWIH JSV
ERXM�GPSRMRK �I�K� '0 ERH &&7
 EVI RSX WYTTSVXIH F] ,71W YWYEPP] VIUYMVIH JSV LMKL EWWYVERGI YWI GEWIW�
'YVVIRXP]� XLIVI MW RS [E] XS IREFPI E GVIHIRXMEP ƼEZSV XS LEZI REXMZI GETEFMPMXMIW SJ YRPMROEFMPMX] ERH
ERXM�GPSRMRK EX XLI WEQI XMQI� 8LMW VIUYMVIW WIVMSYW MRZIWXQIRXW MRXS FSXL VIWIEVGL ERH WXEOILSPHIVW
�I�K� ,71� QSFMPI TPEXJSVQ� FVS[WIV ZIRHSVW
 FY]�MR MJ [I EVI XS JYVXLIV EHZERGI XLI YWI SJ
WXERHEVHW�FEWIH GVIHIRXMEPW EX E QEWWMZI WGEPI� %JXIV EPP� [LEX TVMZEG] HSIW SRI VIEPP] KIX MJ XLIMV
GVIHIRXMEPW GER FI GPSRIH ERH XLI] GER FI MQTIVWSREXIH UYMXI IEWMP] IZIR MJ XLIMV GVIHIRXMEPW EVI
YRPMROEFPI# 4VMZEG] ERH WIGYVMX] RIIH XS KS LERH�MR�LERH�

*SV XLSWI SJ ]SY [LS EVI MRXIVIWXIH MR HMZMRK MRXS XLI HIIT XIGLRMGEP [IIHW SJ XLI GVIHIRXMEP ƼEZSVW� [I
LSTI XLEX XLMW TETIV TVSZMHIW ]SY E KSSH WXEVXMRK TSMRX ERH VIPIZERX VIWSYVGIW XS GSRXMRYI ]SYV NSYVRI]�
&IPS[ MW E PMWX SJ STIR WXERHEVH SVKERM^EXMSRW XLEX [I IRGSYVEKI ]SY XS I\TPSVI� [LIVI ]SY [MPP HMWGSZIV
MQTSVXERX [SVO SR HMKMXEP GVIHIRXMEPW�

Ɣ ;�' 'SQQYRMX] 'VIHIRXMEP +VSYT
Ɣ (IGIRXVEPM^IH -HIRXMX] *SYRHEXMSR
Ɣ 3TIR-( *SYRHEXMSR
Ɣ 8VYWX 3ZIV -4 *SYRHEXMSR

8LI X[S EYXLSVW EPWS HIZIPSTIH E JVII GSYVWI SR HIGIRXVEPM^IH MHIRXMX] XLEX TVSZMHIW E FVSEHIV GSRXI\X SJ
HMKMXEP MHIRXMX] ERH ER SZIVZMI[ SJ XLI GYVVIRX PERHWGETI SJ XLI IQIVKMRK MHIRXMX] WXERHEVHW�

-J ]SY LEZI ER] UYIWXMSRW� TPIEWI VIEGL SYX XS
Ɣ /EPM]E =SYRK EX OEPM]E$MHIRXMX][SQER�RIX
Ɣ 0YG] =ERK EX PYG]$MHIRXMX][SQER�RIX

�� 8LI 3TIR;EPPIX *SYRHEXMSR MW LSWXMRK E 'VIHIRXMEP *SVQEX 'SQTEVMWSR 7TIGMEP -RXIVIWX +VSYT XLEX QEMRXEMRW MRJSVQEXMSR EFSYX XLI EZEMPEFPI
GVIHIRXMEP ƼEZSVW �GYVVIRXP] QSVI XLER ��
�

��
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%TTIRHM\ � -RJSKVETLMG
(S[RPSEH XLI MRJSKVETLMG EW E WITEVEXI HSGYQIRX LIVI�
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%YXLSV ERH 7TSRWSV
-HIRXMX] ;SQER MR &YWMRIWW �%YXLSV

-HIRXMX] ;SQER MR &YWMRIWW MW E FSYXMUYI GSRWYPXMRK ƻVQ [MXL E KPSFEP VIEGL� ;I WTIGMEPM^I MR XLI
FYWMRIWW WXVEXIK]� WXERHEVHW HIZIPSTQIRX� ERH XIGLRMGEP MQTPIQIRXEXMSR SJ (IGIRXVEPM^IH -HIRXMX] EW [IPP
EW JEGMPMXEXMRK MRHYWXV]�[MHI GSPPEFSVEXMSRW MR XLI WTEGI� ;I EVI GSQQMXXIH XS LIPTMRK KSZIVRQIRXW�
MRHYWXV] SVKERM^EXMSRW ERH GSQTERMIW SJ EPP WM^IW WYGGIIH MR HIZIPSTMRK ERH MRZIWXMRK MR XLI RI[
KIRIVEXMSR SJ MHIRXMX] MRJVEWXVYGXYVI�

(69/ ,SPHMRK 
 -RZIWXQIRXW 08(� �7TSRWSV

(VYO ,SPHMRK 
 -RZIWXQIRXW �(,-
� XLI GSQQIVGMEP EVQ ERH XVYWXIH WXI[EVH SJ XLI 6S]EP +SZIVRQIRX SJ
&LYXER� [EW IWXEFPMWLIH MR ���� XS LSPH ERH QEREKI XLI I\MWXMRK ERH JYXYVI MRZIWXQIRXW SJ XLI 6S]EP
+SZIVRQIRX JSV XLI PSRK�XIVQ FIRIƻX SJ XLI TISTPI SJ &LYXER� %W XLI PEVKIWX ERH SRP] KSZIVRQIRX�S[RIH
LSPHMRK GSQTER] MR &LYXER� (,- LSPHW WLEVIW SJ �� HMJJIVIRX HSQIWXMG GSQTERMIW STIVEXMRK MR XLI
QERYJEGXYVMRK� IRIVK]� REXYVEP VIWSYVGIW� ƻRERGMEP� GSQQYRMGEXMSR� EZMEXMSR� XVEHMRK ERH VIEP IWXEXI
WIGXSVW�

(,-ƅW [MHIV TSVXJSPMS GSRXEMRW MRZIWXQIRXW EGVSWW E VERKI SJ EWWIX GPEWWIW XLEX HIPMZIV I\TSWYVI XS
XVEHMXMSREP WIGXSVW ERH XLI MRHYWXVMIW HVMZMRK XLI QSHIVR IGSRSQ]� 8LMW MRGPYHIW KPSFEP IUYMXMIW� ƻ\IH
MRGSQI ERH ZIRXYVI GETMXEP MRZIWXQIRXW MR TVSQMWMRK WXEVXYTW� HSQIWXMG ERH MRXIVREXMSREP VIEP IWXEXI�
VIRI[EFPI IRIVK] MRGPYHMRK L]HVSTS[IV KIRIVEXMSR� LIEPXLXIGL� FMSXIGL� PMJI WGMIRGIW ERH EKVMXIGL� ERH
HMKMXEP EWWIX QMRMRK ERH MRZIWXQIRX�

(,-ƅW JYXYVI�JEGMRK MRZIWXQIRX WXVEXIK] MW LIPTMRK XS FYMPH E QSVI GSRRIGXIH ERH WYWXEMREFPI &LYXER F]
HIITIRMRK PSGEP ORS[PIHKI SJ ERH IRKEKIQIRX MR XLI XIGLRSPSK] PERHWGETI� %X XLI WEQI XMQI� MX JSWXIVW
VIPIZERX LYQER GETMXEP JSV MRHYWXVMIW SJ XLI JYXYVI� GVIEXMRK NSFW ERH TVITEVMRK GMXM^IRW XS TEVXMGMTEXI MR
XLI QSHIVR KPSFEP IGSRSQ] JVSQ [MXLMR &LYXER�

��

%GORS[PIHKIQIRX
;I [ERX XS XLERO /MQ ,EQMPXSR (YJJ]� /VMWXMRE =EWYHE� 1EVOYW 7EFEHIPPS� 1MGLEIP 4VSVSGO�
3PMZIV 8IVFY� ERH 3VMI 7XIIP JSV VIZMI[MRK XLMW TETIV ERH TVSZMHMRK JIIHFEGO� EW [IPP EW 7EQ
7QMXL ERH 'LVMWXSTLIV %PPIR JSV VIZMI[MRK GIVXEMR WIGXMSRW SJ MX�
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