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8LERO ]SY JSV GLSSWMRK -GSRMG :MSPMR Ƃ E TIVWSREP QMPIWXSRI MR SYV NSYVRI] XS GVIEXI

I\GITXMSREP WEQTPI PMFVEVMIW�

%X 7XVIEQXIGL 1YWMG� [I WXVMZI XS XYVR XLI GVIEXMZI TVSGIWW MRXS ER I\TIVMIRGI ƻPPIH

[MXL NS] ERH MRWTMVEXMSR� JVII JVSQ XLI LEWWPIW ERH GSQTPI\MXMIW SJXIR EWWSGMEXIH

[MXL EYHMS :78W� 4YVWYMRK XLMW EMQ� [I GVEJXIH -GSRMG :MSPMR XS YRMJ] WMQTPMGMX] ERH

I\IQTPEV] WSYRH UYEPMX]� -XW IPIKERX HIWMKR� GSYTPIH [MXL MRXYMXMZI GSRXVSPW� IRWYVIW

E WIEQPIWW I\TIVMIRGI XLEX OIITW ]SY MR ]SYV GVIEXMZI ƼS[�

8LMW KYMHI LEW FIIR GYVEXIH XS REZMKEXI ]SY XLVSYKL IZIV] EWTIGX SJ -GSRMG :MSPMR�

6IKEVHPIWW SJ ]SYV PIZIP SJ I\TIVMIRGI� [I XVYWX XLMW QERYEP [MPP TVSZMHI GPIEV�

GSQTVILIRWMZI MRWXVYGXMSRW� LIPTMRK ]SY YRPSGO XLI JYPP TSXIRXMEP SJ XLMW MRWXVYQIRX�

)EGL TEKI JIEXYVIW HIXEMPIH HIWGVMTXMSRW ERH MPPYWXVEXMSRW JSV E XLSVSYKL

YRHIVWXERHMRK SJ MXW I\XIRWMZI JIEXYVIW�

-GSRMG :MSPMR QMVVSVW SYV TEWWMSR JSV MRRSZEXMRK WEQTPI PMFVEVMIW� ;I IEKIVP] PSSO

JSV[EVH XS XLI GSQTSWMXMSRW ]SY [MPP GVIEXI�
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7]WXIQ 6IUYMVIQIRXW

� /328%/8 *YPP :IVWMSR ����� SV PEXIV �[I VIGSQQIRH MRWXEPPMRK XLI PEXIWX

YTHEXI EZEMPEFPI
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� ;MRHS[W �� ;MRHS[W �� SV ;MRHS[W �� �PEXIWX 7IVZMGI 4EGO
� -RXIP 'SVI M� SV

IUYMZEPIRX '49� � +& 6%1 ��+& VIGSQQIRHIH


4PIEWI RSXI XLEX -GSRMG :MSPMR VIUYMVIW XLI JYPP ZIVWMSR SJ /328%/8 ERH MW RSX

GSQTEXMFPI [MXL XLI JVII /328%/8 4PE]IV�

*SV STXMQEP YWEKI� VIWYPXMRK MR JEWXIV PSEHMRK XMQIW ERH FIXXIV TIVJSVQERGI� [I

VIGSQQIRH WXSVMRK -GSRMG :MSPMR SR ER 77( HVMZI�

7TIGMƻGEXMSRW

x 8SXEP SJ ������ WEQTPIW

x ���� +& SJ WEQTPI GSRXIRX

x %PP WEQTPIW VIGSVHIH EX ��O,^ � ���FMX VIWSPYXMSR
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8LI -GSRMG :MSPMR MRXIVJEGI TVSZMHIW ER IEW]�XS�YWI [SVOƼS[ [MXL WXVEMKLXJSV[EVH

GSRXVSPW� ;LIR ]SY STIR XLI QEMR TEXGL �-GSRMG :MSPMR�ROM
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&] HIJEYPX� XLI JSPPS[MRK WIXXMRKW EVI EGXMZI�

x %VXMGYPEXMSR� 7YWXEMRW

x 0IKEXS� %GXMZI

x1MGVSTLSRIW�

x 7TSX � �����H&


x 3YXVMKKIVW �����H&


x :MFVEXS� %GXMZI

;I LEZI WIX YT XLMW QM\ EW E [IPP�FEPERGIH WXEVXMRK TSMRX� SJJIVMRK XLI HIXEMPIH

WSYRH SJ XLI GPSWI 7TSX � QMGVSTLSRI ERH XLI PYWL WSYRH SJ XLI QSVI HMWXERX

3YXVMKKIVW� *IIP JVII XS JYVXLIV WGYPTX XLI WSYRH YWMRK XLI ZEVMSYW QMGVSTLSRI

TSWMXMSRW ERH TERRMRK STXMSRW�

-J ]SYV 1-(- GSRƻKYVEXMSR MW TVSTIVP] WIX YT� ]SY GER WXEVX TPE]MRK MQQIHMEXIP]� 8S

GLERKI XLI WIPIGXIH EVXMGYPEXMSR� WMQTP] GPMGO SR XLI HIWMVIH EVXMGYPEXMSR EX XLI

FSXXSQ SJ XLI MRXIVJEGI SV YWI OI]W[MXGLIW� IEGL QEVOIH SR XLI YTTIV PIJX GSVRIV SJ

MXW GSVVIWTSRHMRK EVXMGYPEXMSR FYXXSR �I�K�� +��� 7YWXEMRW� (�� 'SR 7SVHMRS� %�� 7[IPP

7LSVX
�

9WI XLI QSH[LIIP XS GVSWWJEHI FIX[IIR H]REQMGW [LIR TPE]MRK [MXL WYWXEMRIH

EVXMGYPEXMSRW� *SV MRWXERGI� XLI WYWXEMRW VERKI JVSQ ZIV] UYMIX �4MERMWWMQS� �44�
 XS

ZIV] PSYH �*SVXMWWMQS� �***�
�

&] HIJEYPX� 6IKYPEV 0IKEXS MW XVMKKIVIH [MXL ZIPSGMX] ZEPYIW FIX[IIR �� 
 ���

4SVXEQIRXS FIX[IIR � 
 �� ERH *EWX 0IKEXS [MXL ZEPYIW FIX[IIR �� 
 ����

;LIR YWMRK WLSVX EVXMGYPEXMSRW WYGL EW 7TMGGEXSW SV 4M^^MGEXSW� GSRXVSP XLI

H]REQMGW YWMRK ZIPSGMX]�
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1EMR 4EKI

8LI 1EMR 4EKI TVSZMHIW JSPPS[MRK GSRXVSPW�

�
 ''� 1SH[LIIP� 8LMW GSRXVSP EJJIGXW XLI H]REQMGW SJ WYWXEMRIH EVXMGYPEXMSRW�

EPPS[MRK ]SY XS GVSWWJEHI FIX[IIR H]REQMG PE]IVW�

�
 ''� :MFVEXS 'SRXVSP� 8LMW GSRXVSP EHNYWXW XLI ZMFVEXS EQSYRX JSV WTIGMƻG

EVXMGYPEXMSRW� *SV -GSRMG :MSPMR� XLI ''� :MFVEXS 'SRXVSP EJJIGXW XLI WSYRH JSV

�7YWXEMR� ERH �1EVGEXS��

�
 'YVVIRX %VXMGYPEXMSR (MWTPE]� (MWTPE]W XLI GYVVIRX EVXMGYPEXMSR EW [IPP EW XLI

H]REQMGW SJ XLI MRWXVYQIRX MR VIEP�XMQI�

�
 1MGVSTLSRI 4ERRMRK /RSFW� )EGL ORSF GSRXVSPW XLI TERRMRK SJ XLI

GSVVIWTSRHMRK QMGVSTLSRI TSWMXMSR�

��



4%68 �

7XVIEQXIGL 1YWMG -RXIVJEGI

�
 1MGVSTLSRI 0IZIP *EHIVW� )EGL JEHIV GSRXVSPW XLI PIZIPW �MR H&
 SJ XLI

GSVVIWTSRHMRK QMGVSTLSRI TSWMXMSR�

�
 4YVKI &YXXSRW� -R SVHIV XS WEZI 6%1� TYVKI FYXXSRW GER FI IRKEKIH XS

HIEGXMZEXI WTIGMƻG QMGVSTLSRI TSWMXMSRW�

�
 1MGVSTLSRI 2EQMRKW � 'YWXSQ 3YXTYX 6SYXMRK� 'PMGOMRK SR XLI REQI SJ E

QMGVSTLSRI TSWMXMSR IREFPIW GYWXSQ SYXTYX VSYXMRK MR /SRXEOX�

8S GEXGL XLI YRMUYI WSYRH SJ -GSRMG :MSPMR� [I LEZI LERHTMGOIH E VERKI SJ HMZIVWI

QMGVSTLSRI TSWMXMSRW�

���
 7TSX �� 8LMW QMGVSTLSRI TSWMXMSR GETXYVIW XLI GPSWI WSYRH SJ E WMRKPI GEVHMSMH

QMGVSTLSRI� -X SJJIVW XLI QSWX HMVIGX WMKREP [MXL QMRMQEP VIZIVFIVEXMSR� TIVJIGX JSV

EHHMRK HIXEMP XS XLI WSYRH ERH EGGIRXYEXMRK XVERWMIRXW JSV WLSVX EVXMGYPEXMSRW�

���
 7TSX �� 8LMW QMGVSTLSRI TSWMXMSR JIEXYVIW XLI GPSWI WSYRH SJ X[S GEVHMSMH

QMGVSTLSRIW VIGSVHIH XSKIXLIV� %W XLI WSYRH MW MR WXIVIS� MX SJJIVW ER EPXIVREXMZI XS

XLI 7TSX � QMGVSTLSRI XLEROW XS MXW FVSEH WXIVIS MQEKI�

���
 7TSX �� 8LMW QMGVSTLSRI TSWMXMSR JIEXYVIW XLI GPSWI WSYRH SJ E WMRKPI

SQRMHMVIGXMSREP QMGVSTLSRI� [MXL E XSYGL QSVI EQFMIRGI HYI XS XLI QMGVSTLSRI�W

SQRMHMVIGXMSREP GLEVEGXIVMWXMG� 7TSX � MW MHIEP JSV E JSGYWIH WSYRH XLEX WXMPP

QEMRXEMRW WSQI REXYVEP VSSQ VIZIVFIVEXMSR�

���
 8VII� 8LI (IGGE XVII W]WXIQ� [MHIP] YWIH MR ƻPQ TVSHYGXMSR� FEPERGIW HMVIGX

WSYRH ERH REXYVEP VIZIVFIVEXMSR XS GVIEXI E GMRIQEXMG EYHMS I\TIVMIRGI�

���
 3YXVMKKIVW�;MXL E TEMV SJ SQRMHMVIGXMSREP QMGVSTLSRIW� XLI 3YXVMKKIVW GETXYVI

E FVSEH ERH PYWL WXIVIS MQEKI� IRLERGMRK XLI WIRWI SJ WTEGI ERH HITXL�

���
 7YVVSYRH� 4VSZMHMRK XLI QSWX HMWXERX WSYRH TSWWMFPI [MXL -GSRMG :MSPMR� XLI

7YVVSYRH QMGVSTLSRIW SJJIV XLI TIVJIGX REXYVEP VIZIVFIVEXMSR XS ER] EVXMGYPEXMSR�

EHHMRK E WIRWI SJ EYXLIRXMGMX] ERH JYPPRIWW XS XLI WSYRH�
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�

�
 0IKEXS 7[MXGL� 7IXW MJ XLI PIKEXS MW EGXMZI SV RSX� 4PIEWI RSXI XLEX TIV HIJEYPX�

�0IKEXS 7[MXGL� JYRGXMSRW MRHMZMHYEPP] TIV EVXMGYPEXMSR� *SV YWIVW [LS [ERX E KPSFEP

�0IKEXS 7[MXGL� MR SVHIV XS GLERKI XLI �0IKEXS 7[MXGL� JSV EPP EVXMGYPEXMSRW EX SRGI�

TPIEWI EGXMZEXI XLI �+PSFEP 0IKEXS 7[MXGL� MR XLI %HZERGIH 4EKI�

9WIJYP XMTW

8MT ��� 8LI �1EVGEXS� EVXMGYPEXMSR MW SYV XEOI SR WS�GEPPIH �TIVJSVQERGI TEXGLIW�� E

JEZSYVMXI JIEXYVI EQSRK WEQTPI PMFVEV] YWIVW�

8LI IRKMRI EHETXW MR VIEP�XMQI XS ]SYV TPE]MRK WX]PI� WIEQPIWWP] XVMKKIVMRK WTMGGEXSW�

WTMGGEXMWWMQSW� WYWXEMRW� ERH PIKEXSW FEWIH SR ]SYV TPE]MRK WTIIH � EPP [MXLSYX XLI

RIIH JSV OI]W[MXGLIW� *SV E FSPHIV� QSVI HVEQEXMG WSYRH XLEX XVYP] FVMRKW SYX XLI

EHZIRXYVSYW WTMVMX SJ XLMW TIVJSVQERGI TEXGL� [I VIGSQQIRH QE\MRK SYX XLI

QSH[LIIP �''� EX ���
�

8MT ��� 4PIEWI RSXI XLEX SYV IRKMRI WIEQPIWWP] FVMHKIW SRKSMRK PIKEXS TLVEWIW

FIX[IIR HMJJIVIRX EVXMGYPEXMSRW� 8LMW [E]� MX IRWYVIW E WQSSXL XVERWMXMSR [LIR

GLERKMRK EVXMGYPEXMSRW [MXLMR E GSRXMRYSYW QIPSH]�

8MT ��� %PWS� QSZMRK QMGVSTLSRI PIZIP JEHIVW [MPP HMWTPE] XLI I\EGX ZSPYQI MR H&

FIPS[ XLI GSVVIWTSRHMRK QMGVSTLSRI JEHIV� 0MOI[MWI� QSZMRK XLI TERRMRK ORSFW [MPP

HMWTPE] TVIGMWI TERRMRK ZEPYIW SR XLI MRXIVJEGI�

8S GPIER SYX XLI MRXIVJEGI ERH LMHI XLSWI ZEPYIW� WMQTP] GPMGO SR E FPERO EVIE

ER][LIVI SR XLI MRXIVJEGI�
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%HZERGIH 4EKI

8LI %HZERGIH 4EKI TVSZMHIW JSPPS[MRK GSRXVSPW�

�
 6IPIEWI 8EMPW� 8LMW GSRXVSP EHNYWXW XLI ZSPYQI SJ VIPIEWI XEMPW� [LMGL EVI XLI

REXYVEP VIZIVFIVEXMSR WSYRHW JSPPS[MRK E RSXI� %X ���	� XLI REXYVEP VIZIVF WSYRH [MPP

TPE] EX XLI WEQI PIZIP EW HYVMRK XLI VIGSVHMRKW� -J XYVRIH HS[R XS �	� RS VIPIEWI XEMPW

[MPP FI XVMKKIVIH� ERH XLI VIZIVFIVEXMSR SJ WLSVX RSXIW [MPP FI GYX SJJ XS WSYRH EW HV]

EW TSWWMFPI�

�
 6IZIVF� 'SRXVSPW ER EVXMƻGMEP VIZIVF WSYRH� 8LMW GSRXVSP GSRWMWXW SJ E 6IZIVF 3R 


3JJ W[MXGL TPYW E 7IRH 0IZIPW ORSF XS EHH QSVI SV PIWW EVXMƻGMEP VIZIVF�

�
 0IKEXS :IPSGMX] 'SRXVSP� (MWTPE]W XLI ZIPSGMX] VERKI JSV IEGL PIKEXS XIGLRMUYI�

8YVRMRK XLI �4SVXEQIRXS� SV XLI �*EWX 0IKEXS� ORSF [MPP EJJIGX XLI ZIPSGMX] VERKI JSV EPP

PIKEXS XIGLRMUYIW EYXSQEXMGEPP]�
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'PMGOMRK SR �4SVXEQIRXS� SV �*EWX 0IKEXS� XVMKKIVW E QIRY XS MRZIVX �SV VIWXSVI XS

HIJEYPX
 XLIMV GSVVIWTSRHMRK ZIPSGMXMIW� 8LMW GER FI YWIJYP MJ XLI YWIV [ERXW XS XVMKKIV

�4SVXEQIRXS� [MXL LMKL ZIPSGMX] ZEPYIW�

�
 :MFVEXS <�*EHI� -J XYVRIH SR� XLI YWIV GER GVSWWJEHI FIX[IIR �'SR ZMFVEXS� �[MXL

ZMFVEXS
 ERH �2SR ZMFVEXS� �RS ZMFVEXS
 WEQTPIW MR VIEP�XMQI� -J XYVRIH SJJ� E VIEP�XMQI

GVSWWJEHI [MPP RSX FI TSWWMFPI FYX [MPP WEZI '49 EW XLI IRKMRI [MPP SRP] XVMKKIV XLI

WEQTPIW XLEX GSVVIWTSRH XS XLI ZMFVEXS GSRXVSP WXEXYW�

�
 +PSFEP 0IKEXS 7[MXGL� 'SRXVSPW MJ XLI 0IKEXS 7[MXGL JVSQ XLI 1EMR 4EKI

JYRGXMSRW MRHMZMHYEPP] TIV EVXMGYPEXMSR �IEGL EVXMGYPEXMSR WXSVIW MXW S[R 0IKEXS 7[MXGL

WXEXYW
 SV KPSFEPP] JSV EPP EVXMGYPEXMSRW �MR XLMW GEWI� GLERKMRK XLI 0IKEXS 7[MXGL

EJJIGXW EPP EVXMGYPEXMSRW EX SRGI
�

�
 2SXI 6ERKI (MWTPE]� (MWTPE]W XLI TPE]EFPI VERKI MR QYWMGEP RSXEXMSR SJ XLI

GYVVIRXP] WIPIGXIH EVXMGYPEXMSR�

�
 4PE]EFPI 6ERKI 'SRXVSP� )REFPIW XS I\XIRH XLI TPE]EFPI VERKI YT XS SRI SGXEZI

YT ERH HS[R F] HVEKKMRK XLI LMKLIWX RSXI XS XLI VMKLX ERH XLI PS[IWX RSXI XS XLI

PIJX� (VEKKMRK XLI RSXI MR XLI STTSWMXI HMVIGXMSR WIXW XLI TPE]EFPI RSXI VERKI FEGO XS

XLI EGXYEP VIGSVHIH VERKI�

'PMGOMRK SR XLI  SV " W]QFSPW I\XIRHW XLI VERKI MRGVIQIRXEPP]�

�
 6SYRH 6SFMR 'SRXVSP� 8LMW HMWTPE]W [LMGL VSYRH VSFMR �E JIEXYVI XLEX ZEVMIW XLI

WEQTPIW YWIH XS EZSMH VITIXMXMSR
 MW XVMKKIVIH ERH EPPS[W ]SY XS EGXMZEXI SV

HIEGXMZEXI WTIGMƻG VSYRH VSFMRW F] GPMGOMRK SR XLI GSVVIWTSRHMRK WUYEVI�

�
 6SYRH 6SFMR 6IWIX /I] 'SRXVSP� (MWTPE]W [LMGL RSXI MW GYVVIRXP] WIX EW E �6IWIX

/I]� XS VIWIX XLI VSYRH VSFMRW� QIERMRK XLI IRKMRI [MPP VIXYVR XS XLI ƻVWX VSYRH VSFMR

SJ EPP EVXMGYPEXMSRW� 8S EWWMKR E RI[ 6IWIX /I]� GPMGO SR �0IEVR 6IWIX /I]�� ERH XLI

IRKMRI [MPP WIX XLI RI[ 6IWIX /I] XS XLI ƻVWX RSXI TPE]IH VMKLX EJXIV XVMKKIVMRK XLMW

JYRGXMSR�

��
 6IWIX 6SYRH 6SFMRW� 8LMW FYXXSR VIWIXW XLI VSYRH VSFMR WIUYIRGI� XEOMRK MX

FEGO XS XLI ƻVWX VSYRH VSFMR JSV EPP EVXMGYPEXMSRW�
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&SXXSQ 4EKI

8LI &SXXSQ 4EKI TVSZMHIW JSPPS[MRK GSRXVSPW�

�
 %VXMGYPEXMSR FYXXSR� 'PMGOMRK SR ER %VXMGYPEXMSR &YXXSR WIPIGXW XLI EVXMGYPEXMSR�

�
 /I]W[MXGL 2SXI (MWTPE]� 7LS[W [LMGL RSXI JYRGXMSRW EW E /I]W[MXGL MR SVHIV XS

XVMKKIV XLI GSVVIWTSRHMRK EVXMGYPEXMSR�

4PIEWI 2SXI� 'PMGOMRK SR XLI �%HZERGIH 4EKI� VIZIEPW JSPPS[MRK EHHMXMSREP GSRXVSP ��
�

�
 %VXMGYPEXMSR 4YVKI &YXXSR� %VXMGYPEXMSRW GER FI TYVKIH MRHMZMHYEPP] XS WEZI 6%1�
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8IGLRMGEP (IXEMPW

4EXGL (IWGVMTXMSR

-GSRMG :MSPMR�ROM � 8LMW MW XLI QEMR TEXGL�

-GSRMG :MSPMR �,5- 4IVJIGX
�ROM � 8LMW TEXGL YWIW XLI �4IVJIGX� ZIVWMSR SJ /SRXEOXƅW

VI�WEQTPMRK EPKSVMXLQW XS TVSZMHI IZIR LMKLIV WSYRH UYEPMX] [LIR MRXIVTSPEXMRK

WEQTPIW� 4PIEWI RSXI XLEX XLMW TEXGL YWIW WMKRMƻGERXP] QSVI '49 XLER XLI QEMR

TEXGL �-GSRMG :MSPMR�ROM
�
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8IGLRMGEP (IXEMPW

1-(- ''W %WWMKRQIRXW

,IVI EVI XLI 'SRXMRYSYW 'SRXVSPPIV �''
 EWWMKRQIRXW EZEMPEFPI JSV -GSRMG :MSPMR�

8LIWI 1-(- ''W GER FI YWIH XS QSHMJ] ZEVMSYW EWTIGXW SJ WSYRH ERH TIVJSVQERGI�

''� �1SHYPEXMSR
� 'SRXVSPW XLI H]REQMGW SJ WYWXEMRIH EVXMGYPEXMSRW� IREFPMRK

WIEQPIWW GVSWWJEHIW FIX[IIR H]REQMG PE]IVW�

''� �:MFVEXS 'SRXVSP
� 1SHYPEXIW XLI ZMFVEXS JSV WTIGMƻG EVXMGYPEXMSRW� *SV -GSRMG

:MSPMR� XLI :MFVEXS 'SRXVSP EJJIGXW �7YWXEMR� ERH �1EVGEXS� F] IRKEKMRK ZMFVEXS �[MXL

''� ZEPYIW FIX[IIR ������� XVMKKIVMRK �'SR ZMFVEXS� WEQTPIW
 SV HMWIRKEKMRK ZMFVEXS

�[MXL ''� ZEPYIW FIX[IIR ����� VIWYPXMRK MR �RSR�ZMFVEXS� WEQTPIW
�

''�� �)\TVIWWMSR
� 'SRXVSPW XLI SZIVEPP ZSPYQI SJ -GSRMG :MSPMR [MXL E PMRIEV ZSPYQI

GYVZI� 9RPMOI ''�� MX HSIW RSX GVSWWJEHI FIX[IIR H]REQMG PE]IVW�

''��� �6IPIEWI 8EMPW
� 'SVVIWTSRHW XS XLI �6IPIEWI 8EMPW� ORSF SR XLI %HZERGIH

4EKI SJ XLI MRXIVJEGI� -X EHNYWXW XLI PIZIPW SJ REXYVEP VIPIEWI WEQTPIW SRGI E RSXI MW

VIPIEWIH�

*MREPP]� -GSRMG :MSPMR SJJIVW XLI ƼI\MFMPMX] XS TIVWSREPMWI 1-(- '' EWWMKRQIRXW� .YWX

VMKLX�GPMGO SR XLI GSRXVSP ERH WIPIGX �0IEVR 1-(- ''� %YXSQEXMSR�� 1SZI XLI HIWMVIH

GSRXVSP SR ]SYV 1-(- GSRXVSPPIV� ERH XLI RI[ '' [MPP FI EWWMKRIH XS XLEX GSRXVSP�

%PXLSYKL XLMW JIEXYVI SJJIVW E WMKRMƻGERX HIKVII SJ GYWXSQM^EXMSR� XLIVI EVI GIVXEMR

1-(- ''W YWIH MRXIVREPP] JSV WTIGMƻG JYRGXMSRW SJ -GSRMG :MSPMR� 8S IRWYVI STXMQEP

TIVJSVQERGI� [I EHZMWI EKEMRWX VIEWWMKRMRK XLI JSPPS[MRK 1-(- ''W�

''��� ''��� ''��� ''���� ''���� ''���� ''���� ''���
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)RH�9WIV 0MGIRGI %KVIIQIRX �)90%


8LI )RH�9WIV 0MGIRGI %KVIIQIRX �)90%
 MW ER MRXIKVEP HSGYQIRX XLEX SYXPMRIW XLI

XIVQW ERH GSRHMXMSRW SJ YWMRK -GSRMG :MSPMR� -X IWXEFPMWLIW E GSQTVILIRWMZI

JVEQI[SVO KSZIVRMRK XLI TVSHYGX�W YWI ERH PMQMXEXMSRW� 8LI )90% HIXEMPW XLI WGSTI

SJ XLI PMGIRGI KVERXIH XS ]SY� XLI YWIV� HIƻRMRK XLI TIVQMWWMFPI IRZMVSRQIRXW ERH

QSHIW SJ YWEKI� XS IRWYVI XLI JEMV YWI SJ XLI WSJX[EVI�

1SVISZIV� XLI )90% WTIGMƻIW VIWXVMGXMSRW XS HIPMRIEXI XLI I\XIRX SJ YWEKI�

WEJIKYEVHMRK XLI MRXIKVMX] SJ XLI WSJX[EVI ERH TVIZIRXMRK TSXIRXMEP QMWYWI SV

I\TPSMXEXMSR� 7XVIEQXIGL 1YWMG�W MRXIPPIGXYEP TVSTIVX] VMKLXW SZIV -GSRMG :MSPMR EVI

VIEWWIVXIH MR XLMW HSGYQIRX� TVSXIGXMRK XLI EWWIXW� HIWMKR IPIQIRXW� ERH YRMUYI

JIEXYVIW SJ XLI WSJX[EVI� 8LIWI IPIQIRXW VIQEMR XLI TVSTIVX] SJ 7XVIEQXIGL 1YWMG

IZIR EJXIV TYVGLEWI�

8LI )90% EPWS MRGPYHIW MQTSVXERX GPEYWIW SR XLI YWI SJ XLMVH�TEVX] WSJX[EVI ERH

PMQMXEXMSRW SJ PMEFMPMX]� HVE[MRK GPIEV FSYRHEVMIW JSV VIWTSRWMFMPMX] ERH EGGSYRXEFMPMX]

VIPEXIH XS SYV TVSHYGX�

8LMW WYQQEV] TVSZMHIW E FVSEH SZIVZMI[� ,S[IZIV� JSV E GSQTVILIRWMZI

YRHIVWXERHMRK� [I VIGSQQIRH EGUYEMRXMRK ]SYVWIPJ [MXL XLI JYPP ERH GYVVIRX ZIVWMSR

SJ XLI )90% MRGPYHIH MR WIGXMSR � SJ SYV 8IVQW SJ 7IVZMGI EZEMPEFPI EX�

LXXTW���[[[�WXVIEQXIGLQYWMG�GSQ�XIVQW�SJ�WIVZMGI

'SRXEGX -RJSVQEXMSR

*SV JYVXLIV MRJSVQEXMSR� UYIWXMSRW� SV JIIHFEGO� TPIEWI JIIP JVII XS VIEGL SYX XS YW EX�

[[[�WXVIEQXIGLQYWMG�GSQ�GSRXEGX
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7TIGMEP 8LEROW

;I [SYPH PMOI XS I\TVIWW SYV WMRGIVI KVEXMXYHI JSV GLSSWMRK -GSRMG :MSPMR EW TEVX SJ

]SYV GVIEXMZI NSYVRI]� 3YV EWTMVEXMSR MW JSV MX XS WIVZI EW E ZIVWEXMPI XSSP� TYWLMRK ]SYV

QYWMGEP FSYRHEVMIW ERH IRLERGMRK ]SYV GSQTSWMXMSRW�

%PWS� [I [ERX XS XLERO IZIV]SRI MRZSPZIH MR XLI QEOMRK SJ -GSRMG :MSPMR� MRGPYHMRK

XLSWI [LS GSRXMRYSYWP] TVSZMHIH JIIHFEGO XLVSYKLSYX XLMW TVSNIGX� SYV FYWMRIWW

TEVXRIVW [LS HMH E JERXEWXMG NSF MR LIPTMRK YW HIZIPST E YWIV�JVMIRHP] ERH MRXYMXMZI

MRXIVJEGI� XLI FIXE XIWXIVW [LS SJJIVIH ZEPYEFPI MRWMKLXW� ERH� QSWX MQTSVXERXP]� SYV

ZMVXYSWS ZMSPMRMWX [LSWI TEWWMSR ERH WOMPP FVSYKLX XLMW SRI�SJ�MXW�OMRH TVSNIGX XS PMJI�

8LIMV GSPPIGXMZI HIHMGEXMSR ERH I\TIVXMWI QEHI -GSRMG :MSPMR XLI I\GITXMSREP WEQTPI

PMFVEV] XLEX MX MW XSHE]�

2IZIVXLIPIWW� XLI LMKLIWX ETTVIGMEXMSR KSIW XS ]SY� SYV PS]EP GYWXSQIVW� JSV ]SYV

GSRWXERX WYTTSVX ERH FIPMIJ MR SYV QYWMGEP IRHIEZSYVW� =SYV JIIHFEGO ERH

IRXLYWMEWQ EVI [LEX HVMZI YW XS GSRXMRYEPP] MRRSZEXI ERH WXVMZI JSV I\GIPPIRGI�

8LERO ]SY SRGI EKEMR ERH XSKIXLIV� PIXƅW GVEJX XLI WSYRH SJ XSQSVVS[�

=SYV XIEQ EX 7XVIEQXIGL 1YWMG
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