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2EMHWLYRV� 'SPEFSVEV GSQ E VIHYª¦S HS YWS MRHMWGVMQMREHS HI FIR^SHME^IT°RMGSW NYRXS E YQ
KVYTS HI YWY¤VMSW HE )WXVEX¬KME 7E½HI HE *EQ°PME I JEZSVIGIV S HIWQEQI HS J¤VQEGS RSW
GEWSW RIGIWW¤VMSW� 0«WRGR H &DVX¯VWLFD� 4VSNIXS HI -RXIVZIRª¦S� HIWIRZSPZMHS HI NERIMVS E
QEVªS������ RE )WXVEX¬KME 7E½HI HE *EQ°PME (V� 6YFIRW /MQYVE� HS QYRMG°TMS HI &EXEKYEWWY�
IWXEHS HI 1EXS +VSWWS HS 7YP� GSQ YQE EQSWXVE HI �� YWY¤VMSW HI FIR^SHME^IT°RMGSW�
WIPIGMSREHSW TSV QIMS HI VIZMW¦S HI TVSRXY¤VMSW� GSRWYPXEW Q¬HMGEW I ZMWMXEW HSQMGMPMEVIW�
*SVEQ MQTPIQIRXEHEW Eª¸IW HI IHYGEª¦S TIVQERIRXI TEVE E IUYMTI HI WE½HI� I GSQ SW
YWY¤VMSW Eª¸IW IHYGEXMZEW I EZEPMEª¦S GP°RMGE QIRXEP I TWMUYMEXVE� 5HVXOWDGRV� $ IUYMTI
QYPXMHMWGMTPMREV TEVXMGMTSY HI XSHEW EW IXETEW HE MRXIVZIRª¦S� REW HI IHYGEª¦S TIVQERIRXI JSM
YXMPM^EHS E QIXSHSPSKME HI IRWMRS HMWGYWW¦S HI EVXMKS GMIRX°JMGS I VSHE HI GSRZIVWE� %T¶W E
WIPIª¦S HE EQSWXVE I EGIMXI E TEVXMGMTEª¦S SW �� YWY¤VMSW HI FIR^SHME^IT°RMGSW� TEWWEVEQ TSV
EZEPMEª¦S GP°RMGE QIRXEP�TWMUYMEXVE MRHMZMHYEP� UYI JSM ERXIGIHMHE TSV ER¤PMWI HI GEHE GEWS
TIPSW Q¬HMGSW KIRIVEPMWXE I TWMUYMEXVE WSFVI RIGIWWMHEHI HS YWS HI FIR^SHME^IT°RMGSW� (SW ��
TEVXMGMTERXIW� ETIREW YQ LEZME E RIGIWWMHEHI HI GSRXMRYMHEHI� GMRGS MRMGMEVEQ YWS TSV
EYXSQIHMGEª¦S� WIMW GEWSW XIVMEQ TVIWGVMª¦S TSV GYVXS XIQTS I TVSWWIKYMVEQ TSV
EYXSQIHMGEª¦S� *SM TSWW°ZIP MHIRXMJMGEV YWY¤VMSW HI FIR^SHME^IT°RMGSW� WIQ MRHMGEª¦S HI YWS
I�SY MRHMWGVMQMREHS� GSQ RIGIWWMHEHI EPXIVEª¦S HE GSRHYXE XIVETYXMGE EWWMQ GSQS QEMSV
EGSQTERLEQIRXS TEVE GSRWYPXEW MRHMZMHYEMW GSQ RJEWI REW GSRZIVWEW XIVETYXMGEW� IWGYXE
EXMZE I XVEFEPLS QYPXMHMWGMTPMREV� 2E GSRWYPXE MRHMZMHYEP GSQ E Q¬HMGE VIWTSRW¤ZIP TIPS TVSNIXS
HI MRXIVZIRª¦S� SW TEVXMGMTERXIW JSVEQ IWGPEVIGMHSW WSFVI SW VMWGSW HS YWS MRHMWGVMQMREHS HS
J¤VQEGS� WIYW VMWGSW HI YWS GSRX°RYS I�SY EYXSQIHMGEª¦S I�SY VIEª¸IW EHZIVWEW I JSVEQ
GSRZMHEHSW E MRMGMEVIQ S HIWQEQI� 3W YWY¤VMSW TEVXMGMTEVEQ HI XVW Eª¸IW IHYGEXMZEW SRHI
YXMPM^SY E QIXSHSPSKME HI IRWMRS VSHE HI GSRZIVWE� %S JMREP HEW Eª¸IW MQTPIQIRXEHEW ZMWERHS
S HIWQEQI�GIWWEª¦S HS YWS MRHMWGVMQMREHS HI FIR^SHME^IT°RMGSW� ETIREW YQ YWY¤VMS VIJIVMY
UYI R¦S GSRWIKYMY TVSWWIKYMV GSQ E EPXIVEª¦S TVSTSWXE TIPSW Q¬HMGSW I ZSPXERHS E
EYXSQIHMGEª¦S� SW HIQEMW ��� WIKYIQ GSQ S HIWQEQI I�SY IQ YWS HI RSZS J¤VQEGS GSQ
QIRSW IJIMXSW EHZIVWSW� )WTIVE�WI UYI IWWI TVSNIXS ZIRLE QSHMJMGEV S TIVJMP HSW YWY¤VMSW HI
FIR^SHME^IT°RMGSW RE )WXVEX¬KME 7E½HI HE *EQ°PME 6YFIRW /MQYVE I UYI SGSVVE E VIHYª¦S HS
YWS�QIWQS�EWWMQ�GSQS�WYE�TVIWGVMª¦S��IZMXERHS�S�YWS�MRHMWGVMQMREHS�
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3W TWMGSXV¶TMGSW W¦S YWEHSW TEVE GSQFEXIV XVERWXSVRSW QIRXEMW GSQS E ERWMIHEHI� HITVIWW¦S�
ERK½WXME� MRW·RME� EKMXEª¦S IRXVI SYXVEW� 1YMXSW W¦S HIRSQMREHSW WIHEXMZSW SY XVERUYMPM^ERXIW� E
KVERHI QEMSVME I GSQTSWXE TSV WYFWX¥RGMEW HIRSQMREHEW FIR^SHME^IT°RMGSW �&>(� GYNE
YXMPM^Eª¦S MRHIZMHE I QYMXS JVIUYIRXI I TSHI GEYWEV HITIRHRGME I E EFWXMRRGME HIZMHE WIY YWS
TVSPSRKEHS �(-%7 IX EP�� ����� 3 YWS MRHMWGVMQMREHS EGEFE TSV EGEVVIXEV HITIRHRGME
UY°QMGE I TWMGSP¶KMGE RS YWY¤VMS� UYI GEHE ZI^ QEMW FYWGE TSV HSWEKIRW QEMSVIW TEVE UYI WI
GSRWMKEQ�S�QIWQS�IJIMXS��*-61-23�IX�EP��������

%W GMRGS TVSTVMIHEHIW TVMRGMTEMW HSW &>( W¦S� WIHEXMZS� LMTR¶XMGS� ERWMSP°XMGS� VIPE\ERXI
QYWGYPEV I ERXMGSRZYPWMZERXI� TSV¬Q ¬ QEMW YWEHS LSNI TEVE ERWMIHEHI I HMWX½VFMSW HS WSRS
GSQS MRW·RME �292)7� &%7837 ����� % TSTYPEVM^Eª¦S HS YWS HI &>( IZMHIRGMSY RSZSW
TVSFPIQEW� HIGSVVIRXIW TVMRGMTEPQIRXI HS YWS MREHIUYEHS HIWWIW J¤VQEGSW� % HITIRHRGME
UY°QMGE HSW &>( GSQ XSHEW EW MQTPMGEª¸IW MRIVIRXIW E IWWIW UYEHVSW TEWWEVEQ E GSRWXMXYMV
KVERHI�TVISGYTEª¦S�TEVE�E�WE½HI�T½FPMGE��*-61-23�IX�EP��������

4EVE VIHY^MV S YWS HI &>(� E QIPLSV X¬GRMGE I E QEMW EQTPEQIRXI VIGSRLIGMHE GSQS E QEMW
IJIXMZE ¬ E VIXMVEHE KVEHYEP HE QIHMGEª¦S� WIRHS VIGSQIRHEHE QIWQS TEVE YWY¤VMSW UYI YWEQ
HSWIW XIVETYXMGEW� %P¬Q HEW ZERXEKIRW VIPEGMSREHEW ES QIRSV °RHMGI HI WMRXSQEW I QEMSV
TSWWMFMPMHEHI�HI�WYGIWWS��IWWE�X¬GRMGE�¬�JEGMPQIRXI�I\IUY°ZIP�I�HI�FEM\S�GYWXS��7&4�������

% QSXMZEª¦S TEVE IWXI TVSNIXS HI -RXIVZIRª¦S �4- JSM S KVERHI R½QIVS HM¤VMS� HI XVERWGVMª¦S
HI VIGIMXE GSRXVSPEHE HI &>( �QEMW HI XVW� UYERHS MRMGMIM E MRZIWXMKEª¦S� E QEMSVME HSW
YWY¤VMSW VIPEXEVEQ UYI MRMGMEVEQ S YWS HIZMHS £ HMJMGYPHEHI TEVE HSVQMV� I E GEHE ��� SMXS R¦S
JSVEQ SVMIRXEHSW� TIPSW TVSJMWWMSREMW UYI TVIWGVIZIVEQ S J¤VQEGS� IQ VIPEª¦S ES XIQTS HI
XVEXEQIRXS I WYEW VIEª¸IW EHZIVWEW GSQ S YWS GSRX°RYS� 2S HM¤PSKS GSQ SW YWY¤VMSW� JSM
HIXIGXEHS�UYI�SW�QIWQSW�QSHMJMGEQ�E�TSWSPSKME� TSV�GSRXE�TV¶TVME ��YQ�E�GEHE�XVW�

4VISGYTEHE GSQ S IPIZEHS R½QIVS HI YWY¤VMSW UYI JE^IQ YWS HI &>( RE 9RMHEHI HI 7E½HI
)WXVEX¬KME 7E½HI HE *EQ°PME �)7* 6YFIRW /MQYVE� PSGEPM^EHE RS QYRMG°TMS HI &EXEKYEWWY�
IWXEHS HI 1EXS +VSWWS HS 7YP �17 I GVIWGIRXI TVSGYVE TIPE VIRSZEª¦S HI VIGIMXEW� GSQS
Q¬HMGE HI YRMHEHI IPEFSVIM YQE TPERMPLE QIRWEP I HIXIGXIM UYI XVW E GEHE �� JE^MEQ S YWS�
IWWI VIWYPXEHS JSM GSVVSFSVEHS GSQ HEHSW HS HS 7MWXIQE +7)%� SRHI WI ZMWYEPM^E E
HMWXVMFYMª¦S HS QIWQS� 3 YWS TVSPSRKEHS HSW &>( TSHI GEYWEV IJIMXSW GSPEXIVEMW PIZIW GSQS
WSRSPRGME HMYVRE� I QEMW KVEZI GSQS TIVHE HE QIQ¶VME I HE JYRª¦S GSKRMXMZE I HIWIUYMP°FVMS�
)WXIW J¤VQEGSW HIZIQ WIV YWEHSW TSV YQ TIV°SHS HI HSMW E UYEXVS QIWIW� R¦S HIZIRHS I\GIHIV
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IWXI XIQTS� TSMW S YWY¤VMS JMGE HITIRHIRXI HE WYE Eª¦S I E HSWEKIQ WI XSVRE MRIJMGMIRXI� XIRHS�
IQ QYMXSW GEWSW� 8)1 UYI HSFVEV E HSWEKIQ TEVE WI SFXIV S VIWYPXEHS IWTIVEHS �236(32�
,9&2)6�������

% IHYGEª¦S IQ WE½HI ¬ JYRHEQIRXEP�EWWMQ GSQS� TVSQSª¦S HS YWS VEGMSREP HI QIHMGEQIRXSW
HIZI WIV TVMSVMHEHI HSW WMWXIQEW HI WE½HI� WIRHS IWXE YQE XEVIJE GSQTPI\E� LENE ZMWXE UYI S
YWS VEGMSREP HI QIHMGEQIRXSW SGSVVI UYERHS S YWY¤VMS VIGIFI S QIHMGEQIRXS ETVSTVMEHS £
WYE RIGIWWMHEHI GP°RMGE� RE HSWI I TSWSPSKME GSVVIXE� TSV YQ TIV°SHS HI XIQTS EHIUYEHS I GSQ
S QIRSV GYWXS TEVE WM I TEVE E GSQYRMHEHI� % )7* WI VIZIPE GSQS TVSXEKSRMWXE RIWXI TVSGIWWS�
RE QIHMHE IQ UYI� TSV QIMS HI WYEW Eª¸IW IHYGEXMZEW I HI HMZYPKEª¦S� JSVRIGI GSRHMª¸IW UYI
MQTPMGEQ RE XVERWJSVQEª¦S HE WSGMIHEHI� %W EXMZMHEHIW I\XIRWMSRMWXEW TVST¸IQ YQ EKMV
TEVXMGMTEXMZS� RYQE MRXIVEª¦S HMR¥QMGE GSQ E WSGMIHEHI� GETE^ HI MQTPMGEV XSHSW SW
IRZSPZMHSW�
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'SPEFSVEV GSQ E VIHYª¦S HS YWS MRHMWGVMQMREHS HI &>( NYRXS E YQ KVYTS HI YWY¤VMSW HE )7*
6YFIRW�/MQYVE�HI�&EXEKYEWWY�17�

����2%-(7,926�(63(&�),&26

*EZSVIGIV�S� HIWQEQI �HS�J¤VQEGS�&>(�RSW�GEWSW�RIGIWW¤VMSW�

'EVEGXIVM^EV�I�MHIRXMJMGEV�SW�YWY¤VMSW�HE�EQSWXVE�UYI�VIEPQIRXI�XIQ�MRHMGEª¦S�HS�YWS�HI�&>(�

6IHY^MV S JPY\S HI YWY¤VMSW HI &>( UYI GSQTEVIGIQ E )7* 6YFIRW /MQYVE TEVE VIRSZEª¦S
VIGIMXE�

6IEPM^EV�IHYGEª¦S�IQ�WE½HI�WSFVI�S�YWS�GSVVIXS�HI�&>(�

)WXMQYPEV SW TVSJMWWMSREMW HI WE½HI HE YRMHEHI TEVE EXYEVIQ GSQS IHYGEHSVIW RS GSRXVSPI HS
YWS�HI�&>(�
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3 4- 6IHYª¦S HS 9WS -RHMWGVMQMREHS HI &IR^SHME^IT°RMGSW WIV¤ HIWIRZSPZMHS RE )7*
6YFIRW /MQYVE� PSGEPM^EHE RS QYRMG°TMS HI &EXEKYEWWY�17� GSQ SFNIXMZS HI GSPEFSVEV GSQ E
VIHYª¦S HS YWS MRHMWGVMQMREHS HI &>(� NYRXS ESW YWY¤VMSW EWWMWXMHSW RE )7*� 8IV¤ GSQS
T½FPMGS�EPZS SW YWY¤VMSW HI &>( WIQ GSVVIXE MRHMGEª¦S� N¤ UYI S YWS TVSPSRKEHS SY HI JSVQE
MRGSVVIXE HIWWIW J¤VQEGSW TSHIQ GEYWEV IJIMXSW EHZIVWSW PIZIW GSQS WSRSPRGME HMYVRE� I QEMW
KVEZI�GSQS�TIVHE�HE�QIQ¶VME��HE�JYRª¦S�GSKRMXMZE�I�HIWIUYMP°FVMS�

3 QYRMG°TMS HI &EXEKYEWWY�17 TSWWYM YQE TSTYPEª¦S HI IWXMQEHE ������ LEFMXERXIW �-&+)
����� % GSFIVXYVE EWWMWXIRGMEP RE ¤VIE HI WE½HI EXMRKI ���	 HE ^SRE YVFERE I ��	 RE VYVEP� )
E )7* 6YFIRW /MQYVE IWX¤ PSGEPM^EHS RE ^SRE YVFERE� GSQ YQE IUYMTI GSQTSWXE TSV� 1¬HMGE
�VIWTSRW¤ZIP TIPS 4-� IRJIVQIMVE� X¬GRMGE HI IRJIVQEKIQ� SHSRX¶PSKE� EY\MPMEV HI SHSRXSPSKME�
VIGITGMSRMWXE��EY\MPMEV�HI�PMQTI^E�I�WIXI�EKIRXIW�GSQYRMX¤VMSW�HI�WE½HI��%'7�

3 4- 6IHYª¦S HS 9WS -RHMWGVMQMREHS HI &IR^SHME^IT°RMGSW WIV¤ HIWIRZSPZMHS REW WIKYMRXIW
IXETEW�

)XETE �� %TVIWIRXEª¦S HE TVSFPIQEXM^Eª¦S HS 4- � 6IHYª¦S HS 9WS -RHMWGVMQMREHS HI
&IR^SHME^IT°RMGSW TEVE E IUYMTI HI WE½HI� 7IV¤ GSRZMHEHS TEVE E TEVXMGMTEª¦S RS 4-� I\TSRHS
SFNIXMZSW� TVSTSWXE HI QIXSHSPSKME HI HIWIRZSPZMQIRXS I TIV°SHS HI VIEPM^Eª¦S� )WWE )XETE
HIZI SGSVVIV HYVERXI RE VIYRM¦S HI )UYMTI� HS QW HI .ERIMVS������ REW UYMRXEW�JIMVEW �HMEW ��
I ��� GSQ HYVEª¦S HI HYEW LSVEW� XSXEPM^ERHS UYEXVS LSVEW� 'SQS ETSMS E IWWE )XETE WIV¤
YXMPM^EHS GSQS VIJIVRGME FMFPMSKV¤JMGE S EVXMKS� 'SRWYQS HI ERWMSP°XMGSW FIR^SHME^IT°RMGSW�
YQE GSVVIPEª¦S IRXVI HEHSW HS 72+4' I MRHMGEHSVIW WSGMSHIQSKV¤JMGSW REW GETMXEMW
FVEWMPIMVEW %^IZIHS� %VEYNS� *IVVIMVE ������ (MWTSR°ZIP IQ
LXXT���[[[�WGMIPS�FV�THJ�GWG�Z��R������������GWG������������THJ� GSQ SFNIXMZS HI ETSMEV EW
HMWGYWW¸IW�TVSFPIQEXM^Eª¦S I XEQF¬Q GSQS YQE JSVQE HI IHYGEª¦S TIVQERIRXI� % EZEPMEª¦S
WIV¤ VIEPM^EHE TSV QIMS HE TEVXMGMTEª¦S EXMZE HE GPMIRXIPE HYVERXI E I\TPEREª¦S HS EVXMKS I
GSVVIPEª¦S GSQ E VIEPMHEHI HSW YWY¤VMSW HI &>( UYI W¦S EWWMWXMHSW TIPE )7* I EHIW¦S HE
IUYMTI�ES�4-�

)XETE �� 7IPIª¦S HSW TEVXMGMTERXIW HS 4-� 7IV¤ VIEPM^EHE YQE VIYRM¦S GSQ XSHE IUYMTI HE )7*�
RSW HMEW ����� I ��������� RS LSV¤VMS ZIWTIVXMRS� GSQ HYVEª¦S HI HYEW LSVEW� RE WEPE HSW %'7�
3RHI TSV QIMS HI VIZMW¦S HI TVSRXY¤VMS �FYWGE TEWWMZE WIV¦S WIPIGMSREHSW SW YWY¤VMSW HI
&>(� I HMWGYXMHS GEHE GEWS� MHIRXMJMGERHS EWWMQ S YWS MRHMWGVMQMREHS I�SY MRGSVVIXS� )WWE
EXMZMHEHI WIV¤ GSSVHIREHE TIPE Q¬HMGE VIWTSRW¤ZIP TIPS 4- I SW GEWSW WIPIGMSREHSW WIV¦S
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VIEZEPMEHSW TIPS TWMUYMEXVE HS 'IRXVS HI %TSMS 4WMGSWWSGMEP �'%47 PSKS ET¶W E VIYRM¦S GSQ
SW TEVXMGMTERXIW� % EZEPMEª¦S WIV¤ VIEPM^EHE TSV QIMS HE WIPIª¦S HI TIPS QIRSW �� GEWSW I
EZEPMEª¦S�HSW�QIWQSW�TIPS�TWMUYMEXVE�HS�'%47�

)XETE �� &YWGE EXMZE ESW YWY¤VMSW HI &>( WIPIGMSREHSW GSQS TSWW°ZIMW TEVXMGMTERXIW HS 4- HE
YRMHEHI )7* 6YFIRW /MQYVE� )WXIW JSVEQ WIPIGMSREHSW RE )XETE � HS 4- TSV QIMS HE FYWGE
TEWWMZE VIZMW¦S HI TVSRXY¤VMSW� SRHI IWTIVE�WI S IQTIRLS I GSPEFSVEª¦S HI XSHE IUYMTI HE )7*
RIWWE FYWGE� TSV I\IQTPS� GSRWYPXEW Q¬HMGE I HI IRJIVQEKIQ� PMWXE HI HMWTIRWEª¸IW JIMXE TIPE
JEVQ¤GME HS QYRMG°TMS� ZMWMXEW HSQMGMPMEVIW VIEPM^EHEW TIPSW %'7� % EZEPMEª¦S WIV¤ VIEPM^EHE
TSV QIMS HE PSGEPM^Eª¦S HSW �� WIPIGMSREHSW RE )XETE � HS 4- I IWXIW HIZIQ XIV WIYW HEHSW
GSPIXEHSW�

)XETE �� 'SRZMXI ESW WIPIGMSREHSW E TEVXMGMTEª¦S RS 4-� %W %'7 RS HME ����������� ET¶W
SVMIRXEª¦S I GSQ WYTIVZMW¦S HE Q¬HMGE VIWTSRW¤ZIP TIPS 4-� GSRZMHEV¤ �� YWY¤VMSW
WIPIGMSREHSW HYVERXI E ZMWMXE HSQMGMPMEV TEVE TEVXMGMTEV HS RSWWS 4- PSKS ET¶W E VIYRM¦S GSQ EW
SVMIRXEª¸IW HEHE� % EZEPMEª¦S WIV¤ WEXMWJEX¶VME GSRWMHIVERHS XSHSW SW �� TVSZ¤ZIMW
TEVXMGMTERXIW�HS�4-�GSQS�GSRZMHEHSW�

)XETE �� 4VMQIMVE VIYRM¦S GSQ SW TEVXMGMTERXIW HS 4- 6IHYª¦S HS 9WS -RHMWGVMQMREHS HI
&IR^SHME^IT°RMGSW � 3GSVVIV¤ RE TV¶TVME )7* EW ����� LSVEW HS HME �� HI *IZIVIMVS������
YXMPM^ERHS E QIXSHSPSKME HI VSHE HI GSRZIVWE� 'SQ S ETSMS HS TWMG¶PSKS I TWMUYMEXVE HS '%47
E Q¬HMGE VIWTSRW¤ZIP TIPS 4-� I\TPMGEV¤ S HIWIRZSPZMQIRXS HS 4- ESW YWY¤VMSW HI &>(
WIPIGMSREHSW� TSV QIMS HI VIYRM¸IW TIVM¶HMGEW� GSQ JVIUYRGME WIQEREP� RIWWEW VIYRM¸IW WIV¦S
HMWGYXMHSW SW J¤VQEGSW� WYEW MRHMGEª¸IW I VIEª¸IW EHZIVWEW� MQTSVX¥RGME HI EHIW¦S ES
XVEXEQIRXS� %T¶W WIV¤ VIEPM^EHS YQE EZEPMEª¦S KIVEP HSW WXEXYW HSW TEVXMGMTERXIW� TSWSPSKME
YXMPM^EHE I RIGIWWMHEHI HE YXMPM^Eª¦S I VIENYWXI HE HSWI SY EX¬ QIWQS GIWWEª¦S HS IQTVIKS HS
J¤VQEGS� )WWIW VIWYPXEHSW WIV¦S HMZYPKEHSW I HMWGYXMHSW GSQ XSHE E IUYMTI HE )7* 6YFIRW
/MQYVE IQ YQE VSHE HI GSRZIVWE� VIKYPEVQIRXI� GSQS JSVQE HI IWXMQYPEV E GSRXMRYMHEHI HS
4- I E VIEPM^Eª¦S HI EHETXEª¸IW SY VIJSVQYPEª¸IW� GEWS RIGIWW¤VMS� % EZEPMEª¦S HIWXE IXETE
SGSVVIV¤�TIPE�QERYXIRª¦S�HE�EHIW¦S�ES�4-�

)XETE �� 4PERS HI HIWQEQI�GIWWEª¦S HS YWS HI &>( TIPSW YWY¤VMSW HE )7* 6YFIRW /MQYVE�
7IV¤ VIEPM^EHE TIPE Q¬HMGE VIWTSRW¤ZIP TIPS 4-� TSV QIMS HI GSRWYPXEW EKIRHEHEW RE )7*� GEHE
TEVXMGMTERXI HS 4- WIV¤ EGSPLMHS� WIV¤ HIWIRZSPZMHS E IWGYXE EXMZE� IWGPEVIGMQIRXS HI H½ZMHEW I
VITEWWEHS SVMIRXEª¸IW RIGIWW¤VMEW WSFVI &>(� 7IV¤ EZEPMEHE GSQ HIXEPLEQIRXS E MRHMGEª¦S I E
TSWSPSKME HS J¤VQEGS� I MRMGMEHS E VIXMVEHE KVEHYEPQIRXI E GEHE GSRWYPXE� 2S HM¤PSKS GSQ SW
TVSJMWWMSREMW TWMG¶PSKS I TWMUYMEXVE� MHIRXMJMGEVIQSW UYEMW GEWSW E WIV JIMXS IWWI HIWQEQI� I
XEQF¬Q SW GEWSW UYI XIQ MRXIVIWWI HI GIWWEV S YWS N¤ RE TVMQIMVE VIYRM¦S GSQ IWWIW YWY¤VMSW
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��� HI JIZIVIMVS������ % EZEPMEª¦S HIWXE IXETE WIV¤ VIEPM^EHE TSV QIMS HE VIHYª¦S HS R½QIVS
HI�YWY¤VMSW�UYI�JE^IQ�S�YWS�HI�&>(�

)XETE �� %ZEPMEª¦S HS 4-� 3W SFNIXMZSW I VIWYPXEHSW WIV¦S EZEPMEHSW TIVMSHMGEQIRXI� GSQ E
JVIU¿RGME E WIV HIJMRMHE TEVXMGYPEVQIRXI IQ GEHE GEWS I IXETE HS 4-� 8EQF¬Q WIV¤ VIEPM^EHE
VIYRM¦S HI IUYMTI HE )7* TEVE WI I\TPSVEV� S UYI W¦S SW &>(� WYEW MRHMGEª¸IW I WYEW GSRXVE�
MRHMGEª¸IW� TEVE ETSMEV I IWGPEVIGIV EW H½ZMHEW R¦S W¶ HE IUYMTI� QEW XEQF¬Q HI SYXVSW
YWY¤VMSW HE )7* I JEQMPMEVIW� 7IV¤ JM\EHS RE YRMHEHI HI WE½HI� FERRIVW MRJSVQEXMZSW�
IPEFSVEHSW TIPE Q¬HMGE VIWTSRW¤ZIP TIPS 4- I GYWXIEHSW TIPE 7IGVIXEVME 1YRMGMTEP HI 7E½HI�
GSQ GSRXI½HSW WMQTPIW I GPEVSW WSFVI S YWS MREHIUYEHS HSW &>( E JMQ HI TVSTSVGMSREV
MRJSVQEª¸IW�E�TSTYPEª¦S�IQ�KIVEP�
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%W MRXIVZIRª¸IW HS 4- 6IHYª¦S HS 9WS -RHMWGVMQMREHS HI &IR^SHME^IT°RMGSW JSVEQ
HIWIRZSPZMHEW RE )7* 6YFIRW /MQYVE� RS QYRMG°TMS HI &EXEKYEWWY�17� HYVERXI S TIV°SHS HI
EKSWXS����� E QEVªS������ GSQ YQE EQSWXVE HI �� TEVXMGMTERXIW �R!��� HSMW E QEMW HS UYI S
TVIZMWXS� UYI JE^MEQ YWS HI &>(� IWGSPLMHSW WIKYMRHS IWXIW GVMX¬VMSW� YWS WIQ TVIWGVMª¦S SY
MRHMGEª¦S�Q¬HMGE�

(IWXEGEQSW UYI RIWXE JEWI HI HIWIRZSPZMQIRXS HS 4-� LSYZI IRZSPZMQIRXS HI XSHE E IUYMTI HE
)7* 6YFIRW /MQYVE I S TWMUYMEXVE HS '%47 R¦S WIRHS RIGIWW¤VMEW KVERHIW QSHMJMGEª¸IW REW
Eª¸IW�TVSTSWXEW�RE�)XETE���UYI�JSVEQ�GYQTVMHEW��GSQS�HIWGVMXEW�E�WIKYMV�

)XETE �� %TVIWIRXEª¦S HE TVSFPIQEXM^Eª¦S HS 4- TEVE E IUYMTI HE )7* 6YFIRW /MQYVE� 3 4-
6IHYª¦S HS 9WS -RHMWGVMQMREHS HI &IR^SHME^IT°RMGSW JSM ETVIWIRXEHS E IUYMTI HI WE½HI HE
)7*� YXMPM^ERHS E QIXSHSPSKME EXMZE HI HMWGYWW¦S HI XI\XS� S EVXMKS WIPIGMSREHS TIPE Q¬HMGE
VIWTSRW¤ZIP TIPS 4- JSM 'SRWYQS HI ERWMSP°XMGSW FIR^SHME^IT°RMGSW� YQE GSVVIPEª¦S IRXVI
HEHSW HS 72+4' I MRHMGEHSVIW WSGMSHIQSKV¤JMGSW REW GETMXEMW FVEWMPIMVEW HI %^IZIHS�
%VEYNS� *IVVIMVE ����� HMWTSR°ZIP IQ
LXXT���[[[�WGMIPS�FV�THJ�GWG�Z��R������������GWG������������THJ� GSQ SFNIXMZS HI ETSMEV EW
HMWGYWW¸IW�TVSFPIQEXM^Eª¦S� VIEPM^EV IHYGEª¦S TIVQERIRXI I SYZMV E IUYMTI UYI HMVIXE SY
MRHMVIXEQIRXI TEVXMGMTE HS TVSFPIQE � 3 XIQE JSM EQTPEQIRXI HIFEXMHS� JIMXS EW GSVVIPEª¸IW
GSQ GEWSW HI YWY¤VMSW N¤ HMEKRSWXMGEHSW I�SY GSRLIGMHSW HS XIVVMX¶VMS� EWWMQ GSQ E TVSFPIQE
HE XVSGE�FYWGE HI�TSV VIGIMXEW SRHI XSHE IUYMTI WIRXI�WI TVIWWMSREHE �*MKYVE �� 3 XIQE YWS
MRHMWGVMQMREHS HI &>( JSM GSRWMHIVEHS VIPIZERXI I EW Eª¸IW TPERINEHEW E WIVIQ HIWIRZSPZMHEW
RS 4- JSVEQ ETVSZEHEW EWWMQ GSQS E IUYMTI GSPEFSVSY GSQ E VIEPM^Eª¦S HS QIWQS� 3 EVXMKS
JSM EQTPEQIRXI HMWGYXMHS TIPE IUYMTI HE )7* I LSYZI Z¤VMEW GSVVIPEª¸IW GSQ E VIEPMHEHI HSW
YWY¤VMSW�UYI�JE^IQ�YWS�HI�&>(�I�W¦S�EWWMWXMHSW�TIPE�)7*�

)XETE �� 7IPIª¦S HSW TEVXMGMTERXIW HS 4-� 4EVE S GYQTVMQIRXS HIWXE� JSVEQ VIEPM^EHEW HYEW
VIYRM¸IW GSQ E IUYMTI HI WE½HI HE )7* 6YFIRW /MQYVE� RSW HMEW ����� I ��������� RS LSV¤VMS
ZIWTIVXMRS� GSQ HYVEª¦S HI HYEW LSVEW �XSXEP �� LSVEW� RE WEPE HSW %'7� % Q¬HMGE VIWTSRW¤ZIP
TIPS 4- WIPIGMSRSY TSV QIMS HI FYWGE RSW TVSRXY¤VMSW I MRJSVQEª¸IW REW JMGLEW HSW %'7�
MHIRXMJMGERHS GEWSW HI YWS MRHMWGVMQMREHS I�SY MRGSVVIXS HI &>(� .YRXSW IUYMTI I Q¬HMGE
VIWTSRW¤ZIP TIPS 4-� WIPIGMSREVEQ �� TEVXMGMTERXIW �EQSWXVE R!��� 'SRJSVQI TVIZMEQIRXI
EKIRHEHS� SW �� WIPIGMSREHSW� ET¶W GSRXEXEHSW I GSRZMHEHSW E TEVXMGMTEª¦S RS 4- IWXIW JSVEQ
VIEZEPMEHSW TIPS TWMUYMEXVE HS '%47� TEVE ZIVMJMGEª¦S HE RIGIWWMHEHI HI ENYWXI HI HSWI HS
QIHMGEQIRXSW� )WWIW �� YWY¤VMSW HI &>( JSVEQ EKIRHEHSW TEVE WIVIQ EZEPMEHSW IQ GSRWYPXE
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Q¬HMGE GSQ E VIWTSRW¤ZIP TIPS 4-� %ZEPMEQSW IWXE EXMZMHEHI GSQS MQTSVXERXI� TSMW LSYZI YQE
QEMSV ETVS\MQEª¦S HE IUYMTI GSQ S XIQE �EXYEPM^Eª¦S I VIJPI\¦S� GSRLIGMQIRXS HI EPKYRW
GEWSW�HS�XIVVMX¶VMS�I�TSWWMFMPMHEHI�HI�XVEFEPLSW�JYXYVSW�RE�¤VIE�HE�WE½HI�QIRXEP�

)XETEW � I �� &YWGE EXMZE ESW �� YWY¤VMSW HI &>( WIPIGMSREHSW GSQS TSWW°ZIMW TEVXMGMTERXIW HS
4- HE YRMHEHI )7* 6YFIRW /MQYVE� )WXIW JSVEQ WIPIGMSREHSW RE )XETE � �HIWGVMXE EGMQE� I
GSQ IQTIRLS I GSPEFSVEª¦S HI XSHE IUYMTI HE )7* TSV QIMS HI HMJIVIRXIW IWXVEX¬KME HI FYWGE
GSQS� GSRWYPXEW Q¬HMGE I HI IRJIVQEKIQ� PMWXE HI HMWTIRWEª¸IW JIMXE TIPE JEVQ¤GME HS
QYRMG°TMS� ZMWMXEW HSQMGMPMEVIW VIEPM^EHEW TIPSW %'7� )WXIW JSVEQ PSGEPM^EHSW I GSRZMHEHSW E
TEVXMGMTEª¦S RS 4-� TSV QIMS HI ZMWMXEW HSQMGMPMEVIW VIEPM^EHEW TIPSW %'7� ET¶W XIVIQ WMHS
SVMIRXEHSW TIPE Q¬HMGE VIWTSRW¤ZIP TIPS 4-� 8SHSW SW GSRZMHEHSW EGIMXEVEQ S GSRZMXI� EWWMQ E
EZEPMEª¦S HIWXEW IXETEW JSM TSWMXMZE� 8EQF¬Q HIWXEGEQSW GSQS MQTSVXERXI S XVEFEPLS IQ
IUYMTI�VIEPM^EHS�UYI�GYPQMRSY�GSQ�S�EPGERGI�HSW�SFNIXMZSW�

3W TEVXMGMTERXIW HS 4- ES EGIMXEVIQ S GSRZMXI HI TEVXMGMTEª¦S RS 4-� XMZIVEQ EPKYRW HEHSW HI
MHIRXMJMGEª¦S I GP°RMGSW GSQ E JMREPMHEHI HI WYFWMHMEV E ER¤PMWI HEW Eª¸IW HS 4- �R½QIVS HS
TVSRXY¤VMS HS YWY¤VMS RE )7*� WI\S� MHEHI� HMEKR¶WXMGS TVMRGMTEP RE ¤VIE HI WE½HI
QIRXEP�XVERWXSVRSW QIRXEMW I SYXVSW HMEKR¶WXMGSW �GSQSVFMHEHIW� TSWSPSKME HS &>( TVIWGVMXE
I WI S YWY¤VMS EYQIRXSY E HSWI TSV GSRXE TV¶TVME� IWXIW JSVEQ SVKERM^EHSW IQ TPERMPLE RS
)\GIP�IPEFSVEHE�I�UYI�WIV¤�EXYEPM^EHE�WIQTVI�UYI�RIGIWW¤VMS�TIPE�Q¬HMGE�VIWTSRW¤ZIP�TIPS�4-�

)XETE �� 4VMQIMVE VIYRM¦S GSQ SW TEVXMGMTERXIW HS 4- 6IHYª¦S HS 9WS -RHMWGVMQMREHS HI
&IR^SHME^IT°RMGSW � %RXIW HIWXE TVMQIMVE VIYRM¦S� SW �� WIPIGMSREHSW GSQS TSWW°ZIMW
TEVXMGMTERXIW HS 4-� TEWWEVEQ TSV GSRWYPXEW MRHMZMHYEMW GSQ E Q¬HMGE VIWTSRW¤ZIP TIPS 4-� %
TVMQIMVE VIYRM¦S SGSVVIY RE TV¶TVME )7*� RS TIV°SHS ZIWTIVXMRS� HS HME �� HI JIZIVIMVS������
GSQ ETSMS HS TWMG¶PSKS I TWMUYMEXVE HS '%47� E Q¬HMGE VIWTSRW¤ZIP TIPS 4-� I\TPMGSY S
HIWIRZSPZMQIRXS HS 4- ESW �� YWY¤VMSW HI &>( WIPIGMSREHSW� JSM VIEPM^EHS YQE EZEPMEª¦S KIVEP
HSW WXEXYW HSW TEVXMGMTERXIW� TSWSPSKME YXMPM^EHE I RIGIWWMHEHI HE YXMPM^Eª¦S I VIENYWXI HE HSWI
SY�EX¬�QIWQS�GIWWEª¦S�HS�IQTVIKS�HS�J¤VQEGS�

)WWE EXMZMHEHI XIZI WIUYRGME GSQ S TPERS HI HIWQEQI�GIWWEª¦S HS YWS HI &>( TIPSW
YWY¤VMSW� UYI JSM VIEPM^EHE TIPE Q¬HMGE VIWTSRW¤ZIP TIPS 4-� TSV QIMS HI GSRWYPXEW EKIRHEHEW
RE )7* ET¶W E TVMQIMVE VIYRM¦S� GEHE TEVXMGMTERXI XIZI WYE HSWI EPXIVEHE I VIXSVRS IQ WIXI
HMEW� JSM MRMGMEHS E VIXMVEHE KVEHYEPQIRXI E GEHE GSRWYPXE� 2E HMWGYWW¦S HSW GEWSW GSQ S
TWMUYMEXVE� MHIRXMJMGEQSW UYEMW YWY¤VMSW HI &>( HIZIVMEQ MRMGMEV S HIWQEQI HS J¤VQEGS� I
XEQF¬Q�EUYIPIW�UYI�LSYZI�MRXIVIWWI�HI�GIWWEV�S�YWS�N¤�RE�TVMQIMVE�EFSVHEKIQ��VIYRM¦S�

'SQS VIWYPXEHSW JSM MHIRXMJMGEHS GMRGS YWY¤VMSW HI &>( UYI MRMGMEVEQ YWS HS J¤VQEGS TSV
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EYXSQIHMGEª¦S� WIQ RIRLYQE MRHMGEª¦S� ETIREW VIJIVMRHS HMJMGYPHEHI TEVE MRMGMEV I QERXIV S
WSRS HYVERXI XSHE RSMXI� WIMW GEWSW UYI XIVME YQE TVIWGVMª¦S TSV GYVXS XIQTS I TVSWWIKYMY YWS
XEQF¬Q TSV EYXSQIHMGEª¦S� I ETIREW YQ GEWS GSQ TVIWGVMª¦S Q¬HMGE VIGIRXI� IWWE YWY¤VME
FYWGSY E YRMHEHI HI WE½HI TEVE IWGPEVIGMQIRXSW WSFVI SW IJIMXSW EHZIVWSW HE QIHMGEª¦S I S
TWMUYMEXVE�MRHMGSY�UYI�E�QIWQE�R¦S�TSHIVME�MRXIVVSQTIV�S�YWS�

)Q W°RXIWI� JSM TSWW°ZIP MHIRXMJMGEV GEWSW HI YWY¤VMSW HS &>(� WIQ MRHMGEª¦S HI YWS I GSQ YWS
MRHMWGVMQMREHS� RIGIWWMHEHI EPXIVEª¦S HE GSRHYXE XIVETYXMGE �QSHMJMGEª¦S HE QIHMGEª¦S�
VIHYª¦S HI HSWI��� EWWMQ GSQS QEMSV EGSQTERLEQIRXS TEVE GSRWYPXEW MRHMZMHYEMW GSQ RJEWI
REW GSRZIVWEW XIVETYXMGEW� IWGYXE EXMZE I XVEFEPLS QYPXMHMWGMTPMREV� 7YKIVMQSW EWWMQ UYI
TSWW°ZIP E MQTPERXEª¦S HI TVSNIXS XIVETYXMGS WMRKYPEV TEVE IWWI GEWSW� UYI WIVME YQE JSVQE HI
GSPEFSVEV�GSQ�E�VIHYª¦S�HS�YWS�MRHMWGVMQMREHS�HI�&>(�

)XETE �� 4PERS HI HIWQEQI�GIWWEª¦S HS YWS HI &>( TIPSW YWY¤VMSW TEVXMGMTERXIW HS 4-� *SM
VIEPM^EHS TIPE Q¬HMGE VIWTSRW¤ZIP TIPS 4-� TSV QIMS HI GSRWYPXE EKIRHEHEW RE )7*� GEHE
TEVXMGMTERXI JSM EGSPLMHS� HIWIRZSPZMHS HE IWGYXE EXMZE� IWGPEVIGMQIRXS HI H½ZMHEW I VITEWWEHS
SVMIRXEª¸IW RIGIWW¤VMEW WSFVI &>(� *SM VIEZEPMEHE GSQ HIXEPLEQIRXS E MRHMGEª¦S I E TSWSPSKME
HS J¤VQEGS� I EZEPMEHS E TVSTSWXE HI HIWQEQI�GIWWEª¦S E GEHE GSRWYPXE� )WXI WIKYRHS
IRGSRXVS UYI JSM VIEPM^EHS HME ����������� ERXIW HE GSRWYPXE GSQ E Q¬HMGE SW YWY¤VMSW
TEVXMGMTEVEQ HI YQE VSHE HI GSRZIVWE IHYGEª¦S IQ WE½HI WSFVI &>(� 7I LSYZIWWI E
RIGIWWMHEHI HE TVIWGVMª¦S HI &>(� ET¶W EW SVMIRXEª¦S JSVRIGMHEW TIPE Q¬HMGE VIWTSRW¤ZIP TIPS
4-� IVE JM\EHE RE G¶TME HE VIGIMXE �UYI JMGE GSQ S YWY¤VMS� YQ PIQFVIXI HSW IJIMXSW EHZIVWSW
HE�QIHMGEª¦S��%TRHMGI���

'SQS VIWYPXEHS HEW Eª¸IW HIWIRZSPZMHE ZMWERHS S HIWQEQI�GIWWEª¦S HS YWS MRHMWGVMQMREHS HI
&>(� I ETIREW YQ YWY¤VMS VIJIVMY UYI R¦S GSRWIKYMY TVSWWIKYMV GSQ E EPXIVEª¦S TVSTSWXE TIPE
Q¬HMGE VIWTSRW¤ZIP TIPS 4- I TWMUYMEXVE I ZSPXSY E JE^IV YWS HE QIHMGEª¦S �EYXSQIHMGEª¦S� SW
HIQEMW �HI^ WIKYIQ GSQ S HIWQEQI I SYXVSW IQ YWS HI RSZS J¤VQEGS GSQ QIRSW IJIMXSW
EHZIVWSW�

2S ½PXMQS IRGSRXVS GSQ SW YWY¤VMSW TEVXMGMTERXIW HS 4-� UYI SGSVVIY RS HME �� HI QEVªS������
XSHSW YWY¤VMSW N¤ GSQ HIWQEQI JIMXS� VIPEXEVEQ SW FIRIJ°GMSW HI XIV GIWWEHS GSQ E QIHMGEª¦S�
I XEQF¬Q JEPEVEQ WSFVI E HIWZERXEKIQ HI R¦S XIV EW RSZEW QIHMGEª¸IW TVIWGVMXE TIPS 797�
TSV¬Q�UYI�S�FIRIJ°GMS�HI�QYHEV�E�QIHMGEª¦S�GSQTIRWE�S�GYWXS�

*SM JM\EHS RE YRMHEHI HSMW GEVXE^IW GSQ MRJSVQEª¸IW WSFVI SW IJIMXSW EHZIVWSW HS &>(�
IRXVIKE HI TERJPIXSW RE XVMEKIQ� I EGSRWIPLEQIRXS TEVE UYIQ XMZIV MRXIVIWWI RS HIWQEQI I E
JMQ�HI�TVSTSVGMSREV�MRJSVQEª¸IW�E�TSTYPEª¦S�IQ�KIVEP��%TRHMGI���
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% VIPIZ¥RGME PSGEP HIWXI 4- ZIQ HS JEXS UYI SW &>( RE )7* 6YFIRW /MQYVE QI IVEQ
HMWTIRWEHEW IQ TVSTSVª¦S GSQTEV¤ZIP ESW ERXM�LMTIVXIRWMZSW I UYI LEZME VIWMWXRGME TEVE
QYHERªE RE VIHYª¦S HI WIY YWS� HIWXI SW YWY¤VMSW� EX¬ QIWQS IUYMTI HE YRMHEHI HI WE½HI TSMW
IVE�YQE�VSXMRE�E�XVERWGVMª¦S�HI�VIGIMXEW�HI�J¤VQEGSW�TWMGSXV¶TMGSW�TIPSW�TVSJMWWMSREMW�Q¬HMGSW�

,EZME E RIGIWWMHEHI HI XIRXEV GSQTVIIRHIV IWWE HIQERHE I TEVE MWWS TSV QIMS HEW GSRWYPXEW
Q¬HMGEW I VIEPM^ERHS E IWGYXE EXMZE JSQSW GSRLIGIRHS I IRXIRHIRHS SW QSXMZSW TIPSW UYEMW SW
&>( JSVEQ TVIWGVMXSW� YWS TSWSPSKME� I MRJIPM^QIRXI JSM J¤GMP TIVGIFIV UYI E QEMSVME HSW
YWY¤VMSW�JE^ME�YWS�MRHMWGVMQMREHS�

,EZME YQE RIGIWWMHEHI VIEP HI QYHERªE RS TVSGIWWS HI XVEFEPLS IQ IUYMTI QYPXMHMWGMTPMREV I
UYI XSHSW HI JSVQE YVKIRXI EWWMQMPEWWIQ E RIGIWWMHEHI HI QYHERªE TEVE S YWS I HMWTIRWEª¦S
HI &>( I UYI IWXI HIZIVME SGSVVIV TSV GVMX¬VMSW GP°RMGSW I QYMXS FIQ SVMIRXEHSW WSFVI WIYW
IJIMXSW�EHZIVWSW��XIQTS�HI�YXMPM^Eª¦S�I�HIWQEQI�

) UYI SYZMV S YWY¤VMS �HI WYEW UYIM\EW E ETIREW HEV EXIRª¦S ¬ QYMXS MQTSVXERXI EWWMQ GSQS
WEFIV SVMIRXEV S YWY¤VMS WSFVI SW VMWGSW HS YWS GV·RMGS HS YWS HI &>( I UYI W¶ S J¤VQEGS R¦S
ZEM WSPYGMSREV SW TVSFPIQEW HE TIWWSE� 4SVXERXS� R¦S EMRHE JMGEV VIRSZERHS VIGIMXEW GSQ
Q¬HMGSW� I TSV ERSW� 5YERXS E WE½HI QIRXEP IRGSRXVE�WI EJIXEHE HI EPKYQE JSVQE GSQS�
ERWMIHEHI EKYHE TSV TVSFPIQEW GSQS PYXS� FVMKE GSQ JEQMPMEVIW I SYXVSW JEXSW HS GSXMHMERS�
TSHI WIV ETIREW E RIGIWWMHEHI HI SVMIRXEª¦S UYERXS E RSVQEPMHEHI HIWWEW WMXYEª¸IW� I IQ
EPKYRW GEWSW MRHMGEª¦S HI TWMGSXIVETME I�SY YWS QIHMGEQIRXSW JMXSXIV¤TMGSW HI Eª¦S
GEPQERXI �

%S JMREP HS 4- JSM TSWW°ZIP TIVGIFIV UYI L¤ HIWEJMS TEVE EPGERªEV� TSMW QYMXSW YWY¤VMSW R¦S
IWX¦S HMWTSWXSW E MRXIVVSQTIV S YWS� QIWQS GSRLIGIRHS XSHSW SW VMWGSW� HIZMHS SW &>( WIV
HMWTSRMFMPM^EHS KVEXYMXEQIRXI TIPS 7MWXIQE �RMGS HI 7E½HI I SYXVEW QIHMGEª¸IW R¦S� %P¬Q
HMWWS� QYMXSW YWY¤VMSW TVSGYVEQ SYXVSW QIMSW TEVE GSRWIKYMV E VIGIMXE UYERHS IWXE ¬ RIKEHE
TSV�EPKYRW�TVSJMWWMSREMW�Q¬HMGSW�

)WTIVE�WI UYI IWWI 4- ZIRLE QSHMJMGEV S TIVJMP HSW YWY¤VMSW HSW &>( RE )7* 6YFIRW /MQYVE I
UYI SGSVVE E VIHYª¦S HS YWS QIWQS EWWMQ GSQS WYE TVIWGVMª¦S� IZMXERHS S YWS
MRHMWGVMQMREHS��(SW����TEVXMGMTERXIW�HS�4-�����HIM\EVEQ�HI�YXMPM^EV�&>(�
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%0:%6)2+%� .� 1�� IX EP�� 'LVSRMG YWI SJ FIR^SHME^ITMRIW EQSRK SPHIV EHYPXW� 6IZ� 7E½HI
4½FPMGE��7¦S�4EYPS��Z������R�����T�����������(IG�������

%59-23� (� 7� 4SV UYI S YWS VEGMSREP HI QIHMGEQIRXSW HIZI WIV YQE TVMSVMHEHI# 'MRG�
7E½HI�'SPIXMZE���������7YT��������

%>):)(3� %�.� 4�� %6%9.3� %� %�� *)66)-6%� 1� %� *�� 'SRWYQS HI ERWMSP°XMGSW
FIR^SHME^IT°RMGSW� YQE GSVVIPEª¦S IRXVI HEHSW HS 72+4' I MRHMGEHSVIW WSGMSHIQSKV¤JMGSW
REW�GETMXEMW�FVEWMPIMVEW��'MRG��WE½HI�GSPIXMZE��6MS�HI�.ERIMVS���Z������R�����T���������.ER�������

&%0032)� +�.�� 36830%2-� -�:� %RWMSP°XMGSW I 8VERUYMPM^ERXIW� 4WMU;IF� �����
(MWTSR°ZIP IQ  LXXT���[[[�TWMU[IF�QIH�FV�WMXI�#EVIE!23�0IV2SXMGME
MH2SXMGME!���"� �
%GIWWS�IQ�����NER�������

'%1437� 2� 4� 7�� 637%� '� %�� +32>%+%� 1�� *� 2�� 9WS -RHMWGVMQMREHS HI
&IR^SHME^IT°RMGSW��6IZMWXE�7E½HI�IQ�*SGS�����IH�������

*-61-23�/�*� IX EP�� 9XMPM^Eª¦S HI FIR^SHME^IT°RMGSW RS WIVZMªS QYRMGMTEP HI WE½HI HI
'SVSRIP *EFVMGMERS� 1MREW +IVEMW� 'MRGME I WE½HI 'SPIXMZE� 6MS HI .ERIMVS� ZSP� ��� Rs ��
��������������

0)32%6(-� .� +�� %>):)(3� &� 1�� 30-:)-6%� %� '� '� &IR^SHME^IT°RMGSW I WIYW )JIMXSW
RS�7MWXIQE�2IVZSWS�'IRXVEP��6IZMWXE�7E½HI�IQ�*SGS�����IH�������

1)2()7� /� '� '� 3 9WS 4VSPSRKEHS HI &IR^SHME^IT°RMGSW 9QE 6IZMW¦S HI 0MXIVEXYVE�
9RMZIVWMHEHI *IHIVEP HI 1MREW +IVEMW 'YVWS HI )WTIGMEPM^Eª¦S IQ %XIRª¦S &¤WMGE I 7E½HI
HE�*EQ°PME��1+�������

236(32� (�+�� ,�&2)6� '�:�/� 4VIWGVMª¦S HI FIR^SHME^IT°RMGSW TSV 'P°RMGSW KIVEMW�
(MEKR�8VEXEQIRXS��Z�����R�����T���������EFV�NYR�������

36+%2->%'-�2 192(-%0 () 0% 7%09(� 'SRJIVIRGME HI I\TIVXSW WSFVI YWS VEGMSREP
HI�PSW�QIHMGEQIRXSW�������2EMVSFM��/IRME��317�������

���������������������������������



$3�1',&(

)LJXUD �� %TVIWIRXEª¦S HE TVSFPIQEXM^Eª¦S HS 4VSNIXS HI -RXIVZIRª¦S 6IHYª¦S HS 9WS
-RHMWGVMQMREHS HI &IR^SHME^IT°RMGSW TEVE E IUYMTI HE )WXVEX¬KME 7E½HI HE *EQ°PME 6YFIRW
/MQYVE�HI�&EXEKYEWWY�17��%KSWXS�����
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)LJXUD �� /IQFVIXI HSW IJIMXSW EHZIVWSW HE QIHMGEª¦S FIR^SHME^IT°RMGS JM\EHE RE VIGIMXE
Q¬HMGE� 4VSNIXS HI -RXIVZIRª¦S 6IHYª¦S HS 9WS -RHMWGVMQMREHS HI &IR^SHME^IT°RMGSW
)WXVEX¬KME�7E½HI�HE�*EQ°PME�6YFIRW�/MQYVE�HI�&EXEKYEWWY�17��*IZIVIMVS�����
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)LJXUD �� &DUWD] GSQ MRJSVQEª¸IW WSFVI SW IJIMXSW EHZIVWSW HE QIHMGEª¦S FIR^SHME^IT°RMGS
JM\EHE RE 9RMHEHI HI 7E½HI� 4VSNIXS HI -RXIVZIRª¦S 6IHYª¦S HS 9WS -RHMWGVMQMREHS HI
&IR^SHME^IT°RMGSW )WXVEX¬KME 7E½HI HE *EQ°PME 6YFIRW /MQYVE HI &EXEKYEWWY�17
�1EVªS������
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