PBML

7KH 3UDJXH %XOOHWLQ RI ODWKHPDWLFDO /LQJXLVWLFV
180% (5 -$18$5< )

OHPRU\ %DVHG ODFKLQH 7TUDQVODWLRQ DQG /DQJXDJH O

$QWDO YDQ GHQ %RVFK 3HWHU %HUFEN

"CTUSBDU

8F EFTDSJCF B GSFFMZBWBIJMBCMF PQFO TPVSDF NFNPSZ CBTFE I
USBOTMBUJPO NPEFM JT B GBTU BQQSPYJNBUF NFNPSZ CBTFE DMBT
MBOHVBHF XPSET POUP USJHSBNT PG UBSHFU MBOHVBHF XPSET *O
HSBNTBSF SFBSSBOHFEBDDPSEJOH UP UIFJS PWFSMBQ BOE DBOEJE
UPBNFNPSZ CBTFE MBOHVBHF NPEFM 8F SFQPSUPO UIFTDBMJOH B!
PCTFSWJOH GBTUUSBJOJOH BOE UFTUJOH UJNFT BOE MJOFBS TDBM
TZTUFNJT SFMFBTFEBTBO PQFO TPVSDFTP XBSFQBDLBHF- GPS XIJ

*OUSPEVDUJPO

SFDFOUMZ TFWFSBMJOEFQFOEFOU QSPQPTBMT IBWF CFFO
FSTJOQISBTF CBTFETUBUJTUJDBM NBDIJOFUSBOTMBUJPO
#BOHBMPSF )B OFS BOE ,BOUIBL $BSQVBUBOE 8V (J
4USPQQB 7BOEFO #PTDI BOE 8BZ BMM SFQPSUJOH QPTJ
QFBSTBOJOUFSFTUJOHTUFQJO UIF GVSUIFSEFWFMPQNFOU
TBNFEFWFMPQNFOUTDBOBMTP CFFNQMPZFE UP QSPEVDF TJI
UJPONPEFMT

*OUIJTQBQFS XFAONRNVESVDEBTFENBDIJOFUSBOTMBUJPO
BQQSPBDI CBTFEPOUIFJEFB UIBU OFXJOTUBODFT PG B UBTL
JOTUBODFT PG UIF UBTL TFFO FBSMJFS JO USBJOJOH BOE TUF
TVDDFTTGVMMZCFGPSFJOWBSJPVT/-1BSFBT GPSBOPWFSW

J:AJTBTUBOE BMPOF USBOTMBUJPO NPEFM XJUI B TINQM|I
NFNPSZ CBTFE MBOHVBHF NPEFM 8JUIBTUBUJTUJDBM XPSE I

KWWS LON XYW QO PEPW

k 3%0/ $00 ULJKWV UHVHUYHG
3O0HDVH FLWH WKLV DUWLFOH DV $QWDO YDQ GHQ %RVFK 3HWHU %HUFN OHPRU\ %
/IDQJXDJH ORGHOLQJ 7KH 3UDJXH %XOOHWLQ RIODWKHPDWLFDO /LQJXLVWLFV 1R
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J)LIXUH $Q H[DPSOH WUDLQLQJ SDLU RI VHQWHQFHY FRQYHUW]|
WULJUDPV ZLWK WKHLU DOLJQHG WULJUDP WUDQVOD

BT QSPEVABKE WDI BOE /FZ :/:AJTTIPXOUPCFWFSZGBTUCP
BOEUSBOTMBUJPO

FPWFSBMM BSDIJUFDUVSF PG UIF TZTUFNJT EFTDSJCFE
SFGFSFODFHVJEF PG UIFTZTUFNJT QSPWJEFE JO 4FDUJPO
NBEFBWBJMBCMFBTBTFQBSBUF MBOHVBHF NPEFMJOH UPP
JO4FDUJPO

.FNPSZ CBTFENBDIJOFUSBOTMBUJPO

.FNPSZ CBTFENBDIJOFUSBOTMBUJPO 7BOEFO#PTDI 4UE¢
BDUFSJ[FE BT BO JOTUBOUJBUJPO PG F2BMNMQBTF JOBHFTFEFOBLI)I
GPMBRIPXTCBTID TUFQT $BSMBOE 8BZ HIWFOBTFOUFO
USBOTMBUFE JUTFBSDIFTUIFTPVSDF TIJEFPGUIFDPSQVT (
HFUMBOHVBHFUSBOTMBUJPOT FO JUJEFOUJ FTVTFGVMT
SFUSJFWFE FYBNQMFT BOE OBMMZ JU SFDPNCJOFT SFMFV
USBOTMBUJPOPGUIFJOQVUTFOUFODF

FTDPQF PG UIF NBUDIJOH GVODUJPO JNQMJFE JO UIF ST
UBLFBTIJNQMJTUJD BQQSPBDIUIBUBTTVNFT OP MJOHVJTUJ
PG XPSETBTUIF XPSLJOHVOJUT CPUIBUUIFTPVSDF MBOHYV

FQSPDFTT PG USBOTMBUJOH B OFX TFOUFODF JT EJWJEF
UIF STUUXP TZFARTSPOBTH JO XIJDINFNPSZ CBTFEUSBOTMI
UP UBSHFU USJHSBNT UBLFT QMBDF BOE B HMP.GBWFQI BT |
X1JbIBuUusBoOTMBUJPOPGBTFOUFODFJTBTTFEFNCMFE GSPN U
QIBTFTIJOUIFGPMMPXJOHUXP T TVCTFDUJPOT

-PDBMDMBTTJ DBUJPO

#PUIJOUSBJOJOHBOEJOBDUVBM USBOTMBUJPO XIFO B |
QSFTFOUFEBTJOQVU JUJT STUDPOWFSUFE JOUP XJOEPXF
UIFDFOUFSPGBUSJHSBN PODF F STUUSJHSBNPGUIFTFC
BOEUIFMBTUUSJHSBN DPOUBJOT BO FNQUZ SJHIUFMFENFOL
TFOUFODFJTBDDPNQBOJFECZBUBSHFUMBOHVBHFUSBOTN
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YLIXUH ([FHUSWERAW QJWUMHHXFWXUH JRRPLQJLQ RQ WKH SDWK UH

E\ WKHLQSXW WULJUDP «JHHQ JLQ RPs WUDQVODWDEOH WR *QR SR

UBLFO QMBDF TP UIBU XFLOPX GPS FBDI TPVSDF XPSE XIFUIF
TP UP XIJDlI &YBNQMFTBSFPOMZHFOFSBUFE GPS TPVSDF XP
UIFBMJHONFOU FBDITPVSDF USJHSBN JT NBQQFE UP B UBSH|
JTUIFUBSHFU XPSEUP XIJDIUIF XPSEJO UIF NJEEMF PG UIF TI
SJHIUOFJHICPSJOHXPSETPGUIFUBSHFUUSJHSBNBSFUIFDFC(
TFOUFODF 'JHVSF FYFNQMJ FTUIFDPOWFSTJPOPGBUSBJOJ

%VSJOHUSBOTMBUJPO TPVSDFUSJHSBNT BSF NBUDIFE BHI
USJHSBNT XJUI BLOPXO NBQQJOH UP B UBSHFU USJHSBN F I
DSFUFDMBTTJ DBUJPO 5P U|IBRBRAVYEABREFIMPN\NBOBLFEOEFG #PTD
8FIJKUFST XIJDIDPNQSFTTFTBEBUBCBTF PG MBCFMFE FY
EFDJTIJPO USFFTUSVDUVSFUIBU QSFTFSWFT UIF MBCFMJOH .
VSF EJTQMBZT B GSBHNFOU PG UIF EFDJTJPO USFF USBJOFE
UP &OHMJTI *UIJHIMJHIUT POF QBUI JO UIFUSFF SFQSFTFOL
USBOTMBUBCMF BNPOHPUIFST JOUPIOP QPJOU JOwWBOE IiOP
CMFUSJHSBN USBOTMBUJPOTPG SFTQFDUJWFMZ UIF NJEEM
GVMMUSJHSBN JTPSEFS SF FDUTUIFJOGPSNBUJPO HBJO X
UP QSFEJDUJOHUIFPVUQVUDMBTT

%VSIJOHUSBOAMEBWNNBODTI DBUJPOBMHPSJUINUSBWFSTFT U
UIFNJEEMF MF BOE SJHIUXPSET PG FBDIOFXUSJHSBN UP B ¢
QPTTICOMRA?ZPET B DPNQMFUF NBUDIJOH QBUI VQPO XI1JDIJU S
PVUQVU USGHABINIMT UP NBUDIBWBMVFBMPOHUIF XBZ VQPO
QSPCBCMF PVUQVUUSJHSBN HIWFO UIF NBUDIJOH QBUITP GB-
JT BMTP QPEFATMFSGFRY SO UIF GVMM EJTUSJCVUIJPO PG QPTT.
NBUDIJOH QBUI

8IFOUSBOTMBUJOHOFXUFYU USJHSBNPVUQVUTBSFHFOF¢
MBOHVBHF TFOUFODF UP CF USBOTMBUFE TJODF PVS TZTUFN
XPVMECFBMJHOFECZTUBUJTUJDBM XPSEBMJHONFOU

-KWWS LON XYW QO WLPEO
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(MPCBM TFBSDI

5P DPOWFSUUIFTFUPG HFOFSBUFE UBSHFU USJHSBNT JO
CFUXFFO UIF QSFEJDUFE USJHSBNTJT FYQMPJUFE 'JHVSF
PGUIFPWFSMBQ ESBXJOHPOUIFFYBNQMF PG 'JHVSF DB\
DIBOHF QPTJUJPO XJUI SFTQFDU UP UIFJS BMJHOFE %VUDI D
HSBNTBMJHO POF UP POFXJUIUIF STUUISFF%VUDIXPSET
IPXFWFS PWFSMBQT UP JUT MF XJUIUIF | QSFEJDUFE USJI
UXP QPTJUJPOTUP UIF SJHIUXJUIUIFTJYUIQSFEJDUFE USJ
HMJTI TFOUFODFJT QPTJUJPOFEBUUIFFOE /PURBBIEIO UI
UIJXI1JDI BSF OPUBMJHOFE JO UIFUSBJOJOH USJHSBN NBQQ
FTUBCMJTIJOHUSJHSBN PWFSMBQ

*ODPOUSBTUUPUIFJEFBM TJUVBUJPO TLFUDIFE JO 'JHVSHF
QSBDUJDFNBOZEJ FSFOUDBOEJEBUFPVUQVUTFRVFODFTEC
FBDI QPUFOUJBMMZ QBSUJBMMZPS GVMMZJODPSSFDU US.,
UPUIFMF PSSJHIU BOETFDPOE UIFDMBTTJ FSNBZ QSPEV
TJOHMF QPTJUJPO XIFOJUSFBDIFTBOPO FOEJOHOPEF XJLU

5P TFMFDU UIF NPTUMJLFMZ PVUQVU BNPOH UIF QPUFOU JE
FNQMPZ B NFNPSZ CBTFE UBSHFU MBOHVBHF NPEFM 7BO EF
D<=?EFTDSJCFE JO NPSF EFUBJM JO 4 FRAAIFR@ T UFINBUSBS B BE
BNPOPMJOHVBM UBSHFU MBOHVBHF DPSQVT XIJDI QSPEVD
PVUQVU TFRVFODF QSFTFOUFE UP JU

8<=QSPWJEFTUIF MBOHVBHF NPEFMJOBEJ FSFOU XBZ UIE
NPEFMT MJLF @RPBFYBMOQ MF FTUIJNBUF QSPCBCJMJUJF’
CVIJME B CBDL P NPEFM DPOUBJO8OHAOT FEBNTSURSEN NBER
OPU MJNJUFE UP USJHSBNT JUDPVME VTFBOZ  TJfRBOEBOZ
BMHPSJUIN TUPSFTFYDFQUJPOTUPEFGBVMU WBMVFT SBUI
DPVME CF VTFE CVU ME=CFOBASTBR WY VAFTAZER EBEMFBMTP VT
BT UIFDPSFUSBOTMBUAPIZ FOFRNO FFIMPEIFM JT EFTDSJCFE JC
4FDUJPO

"TUIF OVNCFS PG QPTTJCMF PV U Q:V A TDRRSVSFCOOUAT ZNEBZ QCNF IV
$BSMP TBNQMJOH UP HFOFSBUF DBO EJE BD€=PVIIQNBN DRVRNOAH
JTTVCKFDU UP B QBUUIBQDBMUSFIIPMEOFSBUJPO PG OFX DB
QSPWFNFOU JO QFSQMFYJPZBPOBFTTUFRGEREE FE B\P\SU

&WBMVBUJPOBOEBO"OOPUBUFE &YBNQMF

'PS UIF QVSQPTF PG B CSJFG FWBMVBUJPO XF STU GPDV
HMJTI V22O BERVT QBSUPGUIFOQVT PQ®R®OFT2R ¥ PPESQBTBM
DPOUBJOT EPDVNFOUT GSPN UIF &VSPQUWFB 0OQ FHJD DFPERQHIFB

BWWS XUG OHW UXJ QO WLHGHPDXQO2M®BEFE JO +VOF
‘KWWS ZZZ HPHD HXURSD HX
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JLIXUH BURGXFLQJ D JOREDO VROXWLRQ E\UHVROYLQJ WKH RY
WULJUDPV ,WDOLFL]JHG ZRUGYVY DUH QRW DOLJQHG ZLWK VRX

TUSJDUFEHFOSF DPOTJTUJOH PG RVIJUF GPSNBM FYBDU BOI
STU MJOFT PG UFYU BQQSPYIJNBUFMZ NIMMJIPO &OHI
XBTTQMJUJOUPB OBM TFOUFODFUFTUTFUBOEBUSBJO.
EBUB FUSBJOJOH T TFUT XFSF46RS B BNVRSIOHKN VO OBOE FF Z
/IPEFDBQJUBMJ[BUJPO %BA TXFESIGHESMBEHVBHF NPEFM VTFE GP!
BTIOHMFNPEFMUSBJOFEPOUIF STU NIJMMJIPO XPSET PG U|

8F QFSGPSNFEB MFBSOJOH D¥.2WKEBYQFGCGBNFOQU FROTWIBFSU BU
TFU TJ[F PG UPLFOT BOE JODSFNFOU XJUITUFQT PG
XFJODSFNFOU XJUI TUFQT PG NJMMJPO UPLFOTVQ UP UIF NB
UPLFOT FMFBSOJOHDVSWFFYQFSIJNFOUTFSWET:AP HFU BO
JOUFSNTPG QFSGPSNBODF XFBMTP NFBTVSFUSBJOJOH BOE
FMFBSOJOHDVSWF F:Q PFINGFVOUPEIPENFDFE QFSGPSNBODF DV
DPNCJOFUXPJO UIF MF HSBQBP®&'AHVYBFYFBDUIARDPSFT #PUI D)
TIPXBTUFBEZ CVU  TPNFXIBU XFBLFOJOH JODSFBTF XIFO UIF E
UIFYBYJTJT MPHBSJUINJD

4FDPOE UIFNJEEMFHSBQIPG'JHVSF EJTQMBZTUIF OVNCF
BEFDJTJPOUSFF BOEUPUFTU S5FTUJOHPDDVSTJOBGFXTFD
UFODFT XJUIBOBQQSPYIJNBUFMZMJOFBSJODSFBTFPGPOFTF
NIJMMIJPOUSBJOJOHFYBNQMFT UIFUFTUHSBQIWJSUVBMMZL
NPSFOPUBCMF FSFMBUJPO CFUXFFOUSBJOJOHUJNFTBOE (
UPCFMJOFBS POBWFSBHF FBDIBEEJUJPOBM NJMMIJPOPGUS
TFDPOET TMPXFS

JSE UIF SJHIUHSBQI PG 'JHVSF TIPXTB TIJNJMBS MJOFBS
OFFEFEAGZRQRE JUT EFDJTIJPOUSFF JOUFSNTPG .FHBCZUFT "L
UIF EFDJTJPO USFF OFFET BCPVU .C BOBWFSBHF JODSFBT!
FYBNQMFT

"TBTFDPOEFWBMVBUJPO XFDPNQBSFBHBJOTUUIFQFSGPS
PG<@P@ UAFR2. DPSQVT BU UIF NBYJNBM USBJOJOH TFU TJ[F 5B
PO UIFUFTU EBUB BDDPSEJOH UP XPSE FSSPS SBUB2RPTJUJP
.FUFPS;B@BT JTBQQBSFOU GCSPRNFSSPBWMBTL B NBSLFEMZ |J}
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JLIXUH /HDUQLQJ FXUNPNRRQUEXM LQ WHUPV RI 07 EOBBXGWLRQ
PHWHROHIW ZLWK D ORJDULWKPLF [ D[LV VHFRQGV WR WUDLQ DC
JUDSK YLUWXDOO\ FRLQFLGHYV ZLWK WKH [ D[LV DQG PHPRU\ Q
LQFUHDVLQJ DPRXQWV RI WUDLQLQJ PDWHULDO DYDLC

PG QFSGPSNBODF CVUEPFTTP BUUIF DPAUP G BRWRIOHB $NR
BT GBTU 58BJOXBIXH VU UINFTBT:c@RPiBTRIIBODBBBH UIF
QSPDFTTIBTBMSFBEZCFFOQFSGPSNFEBOEJTOPUJODMVE

4ZTUFN 8&3 1&3 #-&6 .FUFPS /*45 5SBJOJOH I N T
A
<@2@

7TDEOH &RPSPHPQYDNIDLOERVHRQ WKRHFRUSXV LQ WHUPV RI AYH C
HYDOXDWLRQ PHWULFV DQG WUDLQLQJDQG WHVWLQJ WLPHV |

"OOPUBUFE &YBNQMF

F:/:ATP XBSFBTA§¥§GFTWBZMF" MF JF B XPSEBMJHONF
BMMBMIJIHOFETPVSDFBOEUBSHFUUSBJOJOHTFOUFODFT B
UlJTUSBJOJOGUAPRRO UPIP@ USFF BOEJTUIFODBQBCMF PG L
UIFTPVSDF MBOHVBHF UPLFOJ[FE POFTFOUFODFQFS MJOF
HFUMBOHVBHF BMTP POFTFOUFODF QFS MJOF FDPNNBOE
UPUIFJEFOUJ DBUJPOPGUIF" USBJOJOH MF BOEUIFTPVSE
TFUUJOHPGUIFQBUJFODF UISFTIPMBWXBWREFK FGBNVN MU TF

PEPW W (0($ P WUDLQ $ ILQDO W (0($ GXWFK WHVN W[W S

%VSJOH SVOAUHNEGFSBUFTTFWFSBMJOUFSNFEJBSZ MFT 'J
BUSBJOJOH MFAYNBREGEGB TPVSDF MBOHVBHFUSJHSBNTU
USJHSBNT DG 'JHVSF 4VCTFRVFOUM4APREAD MR P FRSNE
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BUZQJDBM DPNQSFTTJPO SBUF PG BCPVU FUFTUTFUJT BI
POFJOTUBODF QFS XPSE XIJBP4BB3FITIPOWMNMIITD TREPGAE JO E
XIIJDIUIF STUMJOF MPPLT BT GPMMPXT

QD GH EHKDQGHOLQJ " DIWHUBWKHBHQG » DIWHUBWKHBHQG
BWKHBUDWH DIWHUBWKHBWUHDWPHQW :

F%VUDIUSOBISEBSFIBOEFMIORUSFBUNFOWWMAIPZRRENBDTJI FE (
QJOHUPUISFFFRVBMMZ MILFMZUSJHSBNUSBOTMBUJPOT F
UPUIF OBMQIBTF XIFSFBMMQSFEJDUFEUSJHSBNTBSFVTFE
B.POUF$BSMP TBNQMJOH NFUIPE XJUIBIBMUJOHDSJUFSJPO
p &BDIDBOEJEBUFPVUQVUDERVUFODMFNRFISDEBAEFEEMBOHVBHF

.FNPSZ CBTFEMBOHVBHF NPEFMJOH

F:/:ATZTUFN HFOFSBUFT B DBOEJEBUF OVNCFS PG USBOTN
FUZQJDBM BQQSPYIJNBUF TPMVUJPO UP QJDLJOHUIF CFTU US
EFUFSNJOF XIJDIUSBOTMBUJPO UTCFTUJOUIFUBSHFU MBOF
XJUIUIFMPXFTUQFSQMFYJUZTDPSF

*OUIEATZTUBFN=2T UIF MBOH YV BHFXNBEFMS EBJICFBREO? 2 2
USBJOFE UP QSFEJDU UIF OFYU XPSEJOB TFOUFODF 7BO EFO
QMFYJUZPGBTFOUB®PBFOKH EF KEJDU XPSET JU QSFEJDUT GPS
TFOUFODF FQFSQMFYJUZJT DBMDVMBUFE GSPNUIF FTUJNB
QSFEJDUJPOJT B BMABTIBRTPEWIPD GRDBM DPOUFYU PG QSFDFI
USBTU XBUAIRZR2 VTFE JJOAUUBBOTMBUJPO NPEVMF UIF XPSE QS
JO<=QSPEVDFTDMBTT EJTUSJCVUJPOT XJUINPSFUIBOPOFD
OPO FOEJOHOPEF

VT D<=¥TVBMMZSFUVSOTNPSFUIBOPOFXPSEGPSBHJIJWFO"
BCIMJUZCBTFEPO GSFRVFODZDPVOUT JTEJTUSJCVUJPO P (
QFSQMFYJUZWBMVF FSFBSFUISFFQPTTJCJIRB4INIERO *G U
UBJOT UIFDPSSFDU XPSE XFUBLF UIFQSPCBCIJMJUZ PG UIF X
USJCVUJPO EPFTOPUDPOUBJO UIFDPSSFDU XPSE XFDIFDL J
QSPCBCIJMJUZJT UBLFO *GJUJTOPUJOUIFMFYJDPO B QS|
FTUJNBUFEUISPVHI (PPE SYSDGN DNNMBUIBPWIFH P8 BGM UIF
QSPCBCIJMJUJFT POFGPS FBDIXPSEJOUIFTFOUFODF BOEE
PCUBJOUIFBWFSBHF PWFSUIFTFOUFODF FQFSQMFYJUZ WB

"OOPUBUFE &YBNQMF

#FTJEFTJUT MBOHVBHF NPEFMJOH GVODUJPOBMJUJFT PG Q
JUIFI=BMTP QSPWIJEFT UIF OFDFTTBSZ UPPMT UP QSFQBSF UII
QSFEJDUJPONPEFMT FGPMMPXJOHTIPXTIPXBNFNPSZ CBTI
TUBSUJOHGSPNQMBJO UFYU EBUB RUFESKXV T BBREVNFNWNIBEOMEF JT D
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HFOFSBMMZ IBWF UXP QBSBINFFIBR&R I JB IS VIEBPY¥UJOF PS UPF
FTFDPOE QBSEBINFBUFBNNB TFQBSHB\EUREAMYTIBRST XI1IJDI TQFD
UIFEJ FSFOUQBSBNFUFST

"TB STUDURQ VTFEUP DSFBUF B MFYJDPO XIJDIJO UIJT
UIFJS GSFRVFODZ JOUIFDPSQVT *UBMTP HFOFSBUFT B MJT
(PPE 5VSJOH TNPPUIJOH PG QSPCBCJIJMJUJFT

] ZRSU U OH[LFRQ S ILOHQDPH FRUSXV W[W \

8<=DSFBUFTPVUQVU MFOBNFTCBTFEPOUIFJOQVU MFC
FDVUFE *O UIJT DBTF JU OFREBNXY¥ TW[XVBCCNER U OXB/M M PVE FQW
/IFYU XFHFOFSBUFPVS XJOEPXFEEBUBTFU *OUIJTFYBNQM
PVT XPSET FSFTVMWRWUIXMFWIW BWMMFE

ZRSU U ZLQGRZBV S ILOHQDPH FRUSXV W[W zV ‘

8F XBOU UP EJTDBSE XPSET XJUI B GSFRVFODZ PG WF PS N
UIFN XJUIB TQKXDBM UPOIFEPOF XJUIUIFGPMMPXJOH DPNNB

ZRSU U KDSD[ S ILOHQDPH FRUSXV W[W ZV OH[LFRQ|FRUSX\
KS]

FUIFOUSBJO PVS 803V BODFEBTB XSBQQFS JO UIJTDBTF
XPSLIT EPOA?Q2T DPVMEUBLFTPNFUJNF EFQFOEJOHPO UIF
UIFEFDJTJPOUSFFIBTCFFODSFBUFEBOE TBWFE JUDBO FE

ZRSU U PDNHBLEDVH S FRUSXV W[W ZV KS[ WLPEO| D

/IPX XFBSFSFBEZUP SVO PVS XPSE QSFEJDUPS PO B UFTU
GPMMPXT

ZRSU U SSO[V S ILOHQDPH WHVW WJ[W ZV KS[ LEDVHILOH
FRUSXV W[W zZzV KS[ LEDVH WLPEO D

FUFTUEBUBJT QSFQBSFEJO UIF TBNF XBZBTUIFUSBJOJ
PGPVUQDVEESPNIPXTBO JGRKNB® ODENNHF GPMMPYWRBO KR SE
0JOUIJTDBTFDPSSFDUOHWR TGSPNUIFQSFEJDUPS

, ZRXOG OLNH WR WR > WR W K |H
D LW DQ @

JTIJTGPMMPXFECZBOVNCFSPGTUBUJTUJDT FMPHQSP
FOUSPQZ PG UIF EJTUSGEARIP O SHUNVBBHE CEUIJSE OVNCFS
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TIPXTUIF XPSE MFWFRWQFS FMBMWOVNCFS TIPXTUIF OVNCFS |
JOUIFEJTUSJCVUJPO JOUIJTDBTF JTIJTGPMMPXFECZB UF
DPVOUT

*UJTBMTP QPDKRFCRMFHBBWVO NPEF DPNNVOJDBUJOH PWFS I
XJUIBDMJFOU JOGBDU UIJTJIT:/PX TBDTIUTRN D STEFBSABRE-E RIBFU
XIJMM XBJU GPSBDPOOFDUJPO CZBOPUIFS QSPHSBN BOE QSP|
TFOUCBDLPWFSUIFTBNFDPOOFDUJPO

%JTDVTTJIPO

8F IBWF SFMMBBFEUSBJHIUGPSXBSE USBOTMBUJPO NPEFM C
UJPO PG NFNPSZ CBTFE DMBTTJ DBU2PQG\G SBBI®® BB B DJUWIPEF
UIFNBQQJOHPG TFRVFODFT PG XPSETQBOT IFSF XPSEUSJHE
USJHSBNTJO UIF PVYUQVU MBOHA/BBIEMBR KIPKMEUBIBQWD SFBTFE
MFBSOJOH NBUFSJBM 8JUIJOUIFDVSSFOUFYQFSJINFOUT XF F
PSZTUPSBHF DPTUT BSF BQQSPYJNBUFMZ MJOFBS JO UIF OVN
TQFFEPOVOTFFOEBUBJTWFSZGBTU PVSUFTUTFUPG TF
#BTFEPOUIFTFSFTVMUT XFDPODMVEF GPS OPXUIBUNFNPSZ
NBZ CF SFMFWBOU JODBTFT JO XIJDIUIFSFJT B OFFE GPS GBT
DMBTTJ DBUJPO FMPXNFNPSZGPPUQSJOUNBZCFBEEJUJPC
PGTVDITZTUFENTJO MJNJUFE DBQBDJUZEFWJDFT

"TBTFQBSBUF DPNRRPFOWRSFMFBTFE UIF NFNPSZ CBTFE |
TP XBSF QBB+tBHEDI DBO BMTP CF VTFE JOJTPMBUJPO GPS HF
QVSORKE™ FSTJUT GVODUJPOBMJUZ UISPVHI DPNNBOE MJOF
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