
FZ
FV

'=#?=Z?%=I
V�?�

FK
FV

FX
E

FV

'

&
4
.

&
�
.

�
%

�

K

X
E

%

�
.
X
V�

�

+��


+���

(KI��+�����'PGTIK\CVKQP�QH�CP�4�.�%�PGVYQTM


+���

#22'0&+:�+���07/'4+%#.�51.76+10�1(�14&+0#4;�&+(('4'06+#.�'37#6+105

�%QORWVGTU�CTG�KPHNWGPEKPI�PGVYQTM�VJGQT[�D[�FGOCPFKPI�OGVJQFU�QH�CPCN[UKU�CFCRVGF�VQ�VJG�UQNWVKQP�QH

EQORWVGT�UK\GF�RTQDNGOU���CU� UVCVGF�D[�(�*��$TCPKP� =�?��DWV�XGT[� NKVVNG�QH� VJKU� KPHNWGPEG�JCU� UJQYP�WR�[GV� KP

VGZVDQQMU�QP�GNGEVTKE�EKTEWKVU�CPF�PGVYQTMU��PQV�GXGP�KP�OQUV�QH�VJG�TGEGPVN[�RWDNKUJGF�DQQMU���+P�VJKU�CRRGPFKZ��CP

CVVGORV�KU�OCFG�VQ�UWOOCTK\G�UQOG�QH�VJG�PWOGTKECN�UQNWVKQP�VGEJPKSWGU�HQT�UQNXKPI�QTFKPCT[�FKHHGTGPVKCN�GSWCVKQPU�

YJKEJ�QPG�OKIJV�EQPUKFGT� KP�FGXGNQRKPI�C�IGPGTCN�RWTRQUG�RTQITCO��UWEJ�CU� VJG�'/62���5KPEG�RQYGT�U[UVGO

PGVYQTMU�CTG�OQUVN[�NKPGCT��VGEJPKSWGU�HQT�NKPGCT�QTFKPCT[�FKHHGTGPVKCN�GSWCVKQPU�CTG�IKXGP�URGEKCN�GORJCUKU�

+���%NQUGF�(QTO�5QNWVKQP

.GV�WU�CUUWOG�VJCV�VJG�FKHHGTGPVKCN�GSWCVKQPU�CTG�YTKVVGP�KP��UVCVG�XCTKCDNG�HQTO���CPF�VJCV�VJG�GSWCVKQPU�CTG

NKPGCT�

YKVJ�C�EQPUVCPV�USWCTG�OCVTKZ�=#?��CPF�C�XGEVQT�QH�MPQYP�HQTEKPI�HWPEVKQPU�=I
V�?���6JGTG�KU�PQ�WPKSWG�YC[�QH�YTKVKPI

GSWCVKQPU�KP�UVCVG�XCTKCDNG�HQTO��DWV�KV�KU�EQOOQP�RTCEVKEG�VQ�EJQQUG�EWTTGPVU�KP�KPFWEVCPEGU�CPF�XQNVCIGU�CETQUU

ECRCEKVCPEGU�CU�UVCVG�XCTKCDNGU���(QT�GZCORNG��'S��
+����EQWNF�JCXG�VJG�HQNNQYKPI�HQTO�HQT�VJG�PGVYQTM�QH�(KI��+���

9KVJ�.CRNCEG�VTCPUHQTO�OGVJQFU��GURGEKCNN[�YJGP�QPG�QWVRWV�KU�GZRTGUUGF�CU�C�HWPEVKQP�QH�QPG�KPRWV��VJG

U[UVGO�KU�QHVGP�FGUETKDGF�CU�QPG�P �QTFGT�FKHHGTGPVKCN�GSWCVKQP��G�I���HQT�VJG�GZCORNG�QH�(KI��+���KP�VJG�HQTOVJ

5WEJ�CP�P �QTFGT�FKHHGTGPVKCN�GSWCVKQP�ECP�QH�EQWTUG�CNYC[U�DG�TGYTKVVGP�CU�C�U[UVGO�QH�P�HKTUV�QTFGT�FKHHGTGPVKCNVJ

GSWCVKQPU��D[�KPVTQFWEKPI�GZVTC�XCTKCDNGU�Z ���FZ �FV��Z ���FZ �FV��VQ�Z ���FZ �FV��HQT�VJG�JKIJGT�QTFGT�FGTKXCVKXGU�� � � � P P��



4 .

� �

(

FZ
�

FV

FZ
�

FV

'

&
�
%

�

� �

(

Z
�

Z
�

%

FX
V�
FV

�

4 .

� �

&�

'

� �

�
.

&
4
.

=Z
V�?'G =#?)V@=Z
V&)V?%m
V

V&)V

G =#?
V&W�=I
W�?FW�

=/?&�G =#?)V=/? ' =G 7)V?

G =#?)V ' =/? =G 7)V? =/ &�?

����� +H�=/?�FKCIQPCNK\GU�=#?��KV�YKNN�CNUQ�FKCIQPCNK\G�G ���6JG�OCVTKZ�GZRQPGPVKCN�KU�FGHKPGF�CU�VJG�UGTKGU�QH�'S�� =#?)V


+������CPF�VJGP�QPG�UKORN[�JCU�VQ�UJQY�VJCV�=/?�PQV�QPN[�FKCIQPCNK\GU�=#?��DWV�CNN�RQUKVKXG�RQYGTU�=#? �CU�YGNN��P

5KPEG�=#?���=/?=7?=/? �KV�HQNNQYU�VJCV�=#? ���
=/?=7?=/? �
=/?=7?=/? ����
=/?=7?=/? ��QH�=#? ���� P �� �� �� P

=/?=7 ?=/? ���6JGTGHQTG��=/? =#? =/?���=7 ?�KU�CICKP�FKCIQPCN�P �� �� P P

+��


+���


+���

YKVJ�Z ���Z���+P�VJG�GZCORNG��YKVJ�Z ���K�CPF�Z ���FK�FV�� � �

YJKEJ��CHVGT�RTG�OWNVKRNKECVKQP�YKVJ

RTQFWEGU�CPQVJGT�UVCVG�XCTKCDNG�HQTOWNCVKQP�HQT�VJKU�GZCORNG���9JKNG�=#?�QH�VJKU�HQTOWNCVKQP�FKHHGTU�HTQO�VJCV�KP�'S�


+�����KVU�GKIGPXCNWGU�CTG�VJG�UCOG���

6JG�ENQUGF�HQTO�UQNWVKQP�QH�'S��
+�����YJKEJ�ECTTKGU�WU�HTQO�VJG�UVCVG�QH�VJG�U[UVGO�CV�V���)V�VQ�VJCV�CV�V��KU

YJGTG�VJG�OCVTKZ�G �KU�ECNNGF�VJG��VTCPUKVKQP�OCVTKZ����'S��
+����EQPVCKPU�VJG�ECUG�YJGTG�=Z
V�?�KU�UKORN[�FGUKTGF=#?)V

CU�C�HWPEVKQP�QH�V�D[�UGVVKPI�)V���V���6JG�EQORWVCVKQPCN�VCUM�NKGU�KP�HKPFKPI�VJKU�VTCPUKVKQP�OCVTKZ���5KPEG�VJGTG�KU�PQ

ENQUGF�HQTO�UQNWVKQP�HQT�VJG�OCVTKZ�GZRQPGPVKCN�G ��VJG�YC[�QWV�KU�VQ�VTCPUHQTO�VJKU�OCVTKZ�VQ�C�FKCIQPCN�OCVTKZ�=#?)V

YJQUG�GNGOGPVU�ECP�GCUKN[�DG�GXCNWCVGF�D[�WUKPI�VJG�GKIGPXCNWGU�8 �QH�=#?�CPF�VJG�OCVTKZ�QH�GKIGPXGEVQTU�
OQFCN�

OCVTKZ��=/?�QH�=#?��CPF�VJGP�VQ�VTCPUHQTO�DCEM�CICKP���#P�GHHKEKGPV�OGVJQF�HQT�HKPFKPI�GKIGPXCNWGU�CRRGCTU�VQ�DG�VJG

�34�VTCPUHQTOCVKQP��FWG�VQ�,�)�(��(TCPEKU�=�?��CPF�HQT�HKPFKPI�GKIGPXGEVQTU�VJG��KPXGTUG�KVGTCVKQP�UEJGOG��FWG�VQ

,�*��9KNMKPUQP�=�?��YJKEJ�JCU�CNUQ�DGGP�FGUETKDGF�KP�OQFKHKGF�HQTO�D[�,�'��8CP�0GUU�=�?���9KVJ�=7?�CPF�=/?

MPQYP��YJGTG�=7?�KU�VJG�FKCIQPCN�OCVTKZ�QH�GKIGPXCNWGU�8 ��G �KU�FKCIQPCNK\GF �K
=#?)V �

1PEG�VJG�FKCIQPCN�GNGOGPVU�G �JCXG�DGGP�HQWPF��VJKU�ECP�DG�EQPXGTVGF�DCEM�VQ�IKXG8K)V

YJGTG

=G ?���FKCIQPCN�OCVTKZ�YKVJ�GNGOGPVU�G �7)V 8K)V

=/?������GKIGPXGEVQT�
OQFCN��OCVTKZ�QH�=#?��CPF



=Z
V�? ' =/? =G 7)V? =/?&�=Z
V&)V�? % m
V

V&)V

=/? =G 7
V&W�? =/?&� =I
W�? FW

/00000000000

/00000000000

&
4
.

& 8 &
�
.

�
%

& 8
' �

8
�� �

' &
4
�.
v 
 4

�.
�� &

�
.%

8
�� �

' " v L$� YKVJ " ' &
4
�.
� $ '

�
.%

& 
 4
�.
��

8
�� �

' &
�
�
v L �

�
' GvL���E

=/? ' �

�

� �

G &L���
E

G L��� E

� =/?&� '
�

L �

G L��� E

&�

&G &L���
E

�

����� +H�4� ���USTV
.�%���VJGP�VJG�U[UVGO�KU�QXGTFCORGF��IKXKPI�VYQ�TGCN�GKIGPXCNWGU���6JG�ETKVKECNN[�FCORGF�

ECUG�QH�4�������USTV
.�%��UGNFQO�QEEWTU�KP�RTCEVKEG��KV�NGCFU�VQ�VYQ�KFGPVKECN�GKIGPXCNWGU���6JKU�NCVVGT�ECUG�QH
�OWNVKRNG�GKIGPXCNWGU��OC[�TGSWKTG�URGEKCN�VTGCVOGPV��YJKEJ�KU�PQV�FKUEWUUGF�JGTG�

+��


+���


+���


+���

8 �������GKIGPXCNWGU�QH�=#?�K

9KVJ�'S��
+�����'S��
+����DGEQOGU

6JG��EQPXQNWVKQP�KPVGITCN��KP�'S��
+����ECP�DG�GXCNWCVGF�KP�ENQUGF�HQTO�HQT�OCP[�V[RGU�QH�HWPEVKQPU�=I
V�?�

(QT�VJG�PGVYQTM�QH�(KI��+����VJG�GKIGPXCNWGU�ECP�DG�QDVCKPGF�D[�UGVVKPI�VJG�FGVGTOKPCPV�QH�=#?�8=7?�VQ�\GTQ


�=7?���KFGPVKV[�OCVTKZ��

QT

+H�4����%
.�%���VJGP�VJG�U[UVGO�KU�WPFGTFCORGF ��CPF�VJG�CTIWOGPV�WPFGT�VJG�USWCTG�TQQV�YKNN�DG�PGICVKXG��IKXKPI�

C�RCKT�QH�EQORNGZ�GKIGPXCNWGU

(QT�C�URGEKHKE�ECUG��NGV�WU�CUUWOG�VJCV�4����S��.����*��%����(���VJGP

CPF

+H�YG�UGV�)V���V�VQ�QDVCKP�VJG�UVCVG�XCTKCDNGU�UKORN[�CU�C�HWPEVKQP�QH�VKOG�CPF�QH�KPKVKCN�EQPFKVKQPU��VJGP�'S��
+���

DGEQOGU



K
V�

X
E

V�

'

G "V 
EQU$V & �

�
UKP$V &

�

�
G "VUKP$V

�

�
G "VUKP"V G "V
EQU$V % �

�
UKP$V�

@
K
��

X
E

��

%
�

� m
V

�

G "
V&W� =EQU
$
V&W�� & �

�
UKP
$
V&W��?X
W�

G "
V&W�UKP
$
V&W��X
W�

FW

K
V� ' &
�

�
G "V UKP$V

X
E

V� ' G "V 
EQU$V % �

�
UKP$V�

U=:
U�? & =Z
��? ' =#?@=:
U�? % =)
U�?

+��


+���


+��C�

YKVJ�"�CPF�$�CU�FGHKPGF�KP�'S��
+������+H�YG�YGTG�VQ�CUUWOG�VJCV�VJG�XQNVCIG�UQWTEG�KU�\GTQ�CPF�VJCV�X 
���������R�W��E

VJGP�YG�YQWNF�JCXG�VJG�ECUG�QH�FKUEJCTIKPI�VJG�ECRCEKVQT�VJTQWIJ�4�.��CPF�HTQO�'S��
+����YG�YQWNF�KOOGFKCVGN[

IGV�
TGCNK\KPI�VJCV�K
���������

%QWNF�UWEJ�C�ENQUGF�HQTO�UQNWVKQP�DG�WUGF�KP�CP�'/62!��(QT�PGVYQTMU�QH�OQFGTCVG�UK\G��KV�RTQDCDN[�EQWNF�

,�'��8CP�0GUU�JCF�PQ�FKHHKEWNVKGU�HKPFKPI�GKIGPXCNWGU�CPF�GKIGPXGEVQTU�KP�U[UVGOU�QH�WR�VQ�����UVCVG�XCTKCDNGU�=�?�

+H�VJG�PGVYQTM�EQPVCKPU�UYKVEJGU�YJKEJ�HTGSWGPVN[�EJCPIG�VJGKT�RQUKVKQP��VJGP�KVU�KORNGOGPVCVKQP�YQWNF�RTQDCDN[

DGEQOG� XGT[� VTKEM[�� � %QODKPKPI� KV� YKVJ� $GTIGTQP	U� OGVJQF� HQT� FKUVTKDWVGF�RCTCOGVGT� NKPGU�� QT� YKVJ� OQTG

UQRJKUVKECVGF�EQPXQNWVKQP�OGVJQFU�HQT�NKPGU�YKVJ�HTGSWGPE[�FGRGPFGPV�RCTCOGVGTU��UJQWNF�KP�RTKPEKRNG�DG�RQUUKDNG�

9JGTG�VJG�OGVJQF�DGEQOGU�CNOQUV�WPOCPCIGCDNG��QT�WUGNGUU��KU�KP�PGVYQTMU�YKVJ�PQPNKPGCT�GNGOGPVU���#PQVJGT

FKHHKEWNV[�YQWNF�CTKUG�YKVJ�VJG�UVCVG�XCTKCDNG�HQTOWNCVKQP��DGECWUG�'S��
+����ECPPQV�CU�GCUKN[�DG�CUUGODNGF�D[�C

EQORWVGT�CU�VJG�PQFG�GSWCVKQPU�WUGF�KP�VJG�'/62���6JKU�FKHHKEWNV[�EQWNF�DG�QXGTEQOG��JQYGXGT��UKPEG�VJGTG�CTG

YC[U�QH�WUKPI�PQFG�GSWCVKQPU�GXGP�HQT�UVCVG�XCTKCDNG�HQTOWNCVKQPU��D[�FKUVKPIWKUJKPI�PQFG�V[RGU�CEEQTFKPI�VQ�VJG

V[RGU�QH�DTCPEJGU�
4��.��QT�%��EQPPGEVGF�VQ�VJGO�

9JGTG�FQ�.CRNCEG�VTCPUHQTO�OGVJQFU�HKV�KPVQ�VJKU�FKUEWUUKQP�UKPEG�VJG[�RTQXKFG�ENQUGF�HQTO�UQNWVKQPU�CU

YGNN!��6Q�SWQVG�(�*��$TCPKP�=�?������VTCFKVKQPCN�OGVJQFU�HQT�JCPF�UQNWVKQP�QH�PGVYQTMU�CTG�PQV�PGEGUUCTKN[�DGUV�HQT

WUG�QP�C�EQORWVGT�YKVJ�PGVYQTMU�QH�OWEJ�ITGCVGT�UK\G���VJG�.CRNCEG�VTCPUHQTO�VGEJPKSWGU�HKV�VJKU�ECVGIQT[�CPF�UJQWNF

CV�NGCUV�DG�UWRRNGOGPVGF��KH�PQV�UWRRNCPVGF��D[�PWOGTKECN�OGVJQFU�DGVVGT�CFCRVGF�VQ�VJG�EQORWVGT ���*G�VJGP�IQGU

QP� VQ�UJQY�VJCV�GUUGPVKCNN[�CNN�QH� VJG� KPHQTOCVKQP�QDVCKPCDNG�D[�.CRNCEG� VTCPUHQTOU� KU�CNTGCF[�EQPVCKPGF� KP� VJG

GKIGPXCNWGU�CPF�GKIGPXGEVQTU�QH�=#?���+V�KU�UWTRTKUKPI�VJCV�XGT[�HGY��KH�CP[��VGZVDQQMU�UJQY�VJKU�TGNCVKQPUJKR���6JG

.CRNCEG�VTCPUHQTO�QH�'S��
+����KU�




 U =7? & =#? � @ =:
U�? ' =Z
�� % =)
U�?

=:
U�? ' 
 U=7? & =#? �&� @ 
 =Z
��? % =)
U�? �

=/?&� @ 
 U =7? & =#? � @ =/? ' U =7? & =7?


 U =7? & =#? �&� ' =/? @ 
 U =7? & 7 �&� @ =/?&�

+��


+��D�


+����


+����


+����

QT�TGYTKVVGP

(TQO�YJKEJ�VJG�HQTOCN�UQNWVKQP�KP�VJG�U�FQOCKP�KU�QDVCKPGF�CU

6JG�EQORWVCVKQPCN� VCUM� KP�'S�� 
+����� KU� VJG�FGVGTOKPCVKQP�QH� VJG� KPXGTUG�QH� 
U=7?�=#?��� �6JG�MG[� VQ�FQKPI� VJKU

GHHKEKGPVN[�KU�CICKP�VJTQWIJ�VJG�GKIGPXCNWGU�CPF�GKIGPXGEVQTU�QH�=#?���9KVJ�VJCV�KPHQTOCVKQP��VJG�OCVTKZ�
U=7?�=#?�

KU�FKCIQPCNK\GF�

CPF�VJGP�VJG�KPXGTUG�DGEQOGU

KP�YJKEJ�VJG�KPXGTUG�QP�VJG�TKIJV�JCPF�UKFG�K�PQY�VTKXKCN�VQ�ECNEWNCVG�UKPEG�
U=7?�=7?��KU�C�FKCIQPCN�OCVTKZ�
VJCV�KU�

QPG�UKORN[�VCMGU�VJG�TGEKRTQECNU�QH�VJG�FKCIQPCN�GNGOGPVU����6Q�SWQVG�CICKP�HTQO�(�*��$TCPKP�=�?������QPG�QH�VJG�OQTG

KPVGTGUVKPI� HGCVWTGU� QH� VJKU�OGVJQF� KU� VJG� HCEV� VJCV� KV� KU� HCT� DGVVGT� UWKVGF� HQT� EQORWVGT�UK\GF�RTQDNGOU� VJCP� VJG

VTCFKVKQPCN� .CRNCEG� VTCPUHQTO� VGEJPKSWGU� KPXQNXKPI� TCVKQ� QH� RQN[PQOKCNU� CPF� VJG� RQNGU� CPF� \GTQU� VJGTGQH�� � +P

RCTVKEWNCT��VJG�VCUM�QH�EQORWVKPI�VJG�EQGHHKEKGPVU�QH�VJG�RQN[PQOKCNU�KP�C�PGVYQTM�HWPEVKQP�2
U��3
U��KU�PQV�QPN[�VKOG�

EQPUWOKPI�DWV�CNUQ�RTQPG�VQ�UGTKQWU�PWOGTKECN�KPCEEWTCEKGU��GURGEKCNN[�YJGP�VJG�RQN[PQOKCNU�CTG�QH�C�JKIJ�FGITGG�

6JG�UQ�ECNNGF��VQRQNQIKECN��HQTOWNC�CRRTQCEJ�=��?�VQ�EQORWVKPI�VJGUG�PGVYQTM�HWPEVKQPU�KPXQNXGU�HKPFKPI�CNN�VJG�VTGGU

QH�C�PGVYQTM�CPF�VJGP�EQORWVKPI�VJG�UWO�QH�VJG�EQTTGURQPFKPI�VTGG�CFOKVVCPEG�RTQFWEVU���$WV�VJG�PWODGT�QH�VTGGU
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QH�GKIGPXCNWGU���*QYGXGT���VJG�OGVJQF�TWPU�JGCFNQPI�KPVQ�CPQVJGT�MKPF�QH�GKIGPXCNWG�RTQDNGO�YJKEJ�NKOKVU�KVU

WUGHWNPGUU���PCOGN[��VJCV�YJGP�VJG�OCVTKZ�=#?�JCU�C�NCTIG�GKIGPXCNWG�
YJKEJ�OGCPU�C�UOCNN�VKOG�EQPUVCPV���VJG

KPVGITCVKQP�UVGR�)V�OWUV�DG�MGRV�UOCNN�KP�QTFGT�VQ�RGTOKV�TCRKF�EQPXGTIGPEG�QH�'S��
+������=�?���6JKU�TGHGTU�VQ�VJG

RTQDNGO�GPEQWPVGTGF�KP��UVKHH�U[UVGOU���YJGTG�VJGTG�CTG�NCTIG�FKHHGTGPEGU�DGVYGGP�VJG�OCIPKVWFGU�QH�GKIGPXCNWGU�

CPF�YJGTG�VJG�NCTIGUV�GKIGPXCNWGU�RTQFWEG��TKRRNGU��QH�NKVVNG�KPVGTGUV�VQ�VJG�GPIKPGGT��YJQ�KU�OQTG�KPVGTGUVGF�KP�VJG

UNQYGT�EJCPIGU�FKEVCVGF�D[�VJG�UOCNNGT�GKIGPXCNWGU��CU�KPFKECVGF�KP�(KI��+�����6JG�OGVJQF�QH�WUKPI�'S��
+�����DGEQOGU

PWOGTKECNN[�WPUVCDNG��HQT�C�IKXGP�HKPKVG�

PWODGT�QH�VGTOU�KH�)V�KU�PQV�UWHHKEKGPVN[�UOCNN�VQ�VTCEG�VJG�UOCNN��WPKPVGTGUVKPI�TKRRNGU���+V�KU��VJGTGHQTG��PQV�C�RTCEVKECN

OGVJQF�HQT�CP�'/62���+V�GZJKDKVU�VJG�UCOG�RTQPGPGUU�VQ�PWOGTKECN�KPUVCDKNKV[�CU�VJG�4WPIG�-WVVC�OGVJQF�FKUEWUUGF

KP�5GEVKQP�+����YJKEJ�KU�PQV�VQQ�UWTRTKUKPI��UKPEG�VJKU�OGVJQF�DGEQOGU�KFGPVKECN�YKVJ�VJG�HQWTVJ�QTFGT�4WPIG�-WVVC

OGVJQF�KH��VJ�CPF�JKIJGT�QTFGT�VGTOU�CTG�PGINGEVGF�KP�'S��
+������CV�NGCUV�KH�VJG�HQTEKPI�HWPEVKQP�=I
V�?�KP�'S��
+���

KU�\GTQ�
�CWVQPQOQWU�U[UVGO����CU�HWTVJGT�GZRNCKPGF�KP�5GEVKQP�+�����5KPEG�VJKU�OGVJQF�KU�PQV�RTCEVKECN��OQTG�FGVCKNU

UWEJ�CU�VJG�JCPFNKPI�QH�VJG�EQPXQNWVKQP�KPVGITCN�KP�'S��
+����CTG�PQV�FKUEWUUGF�

+����4CVKQPCN�#RRTQZKOCVKQP�QH�6TCPUKVKQP�/CVTKZ

#�TCVKQPCN�CRRTQZKOCVKQP�HQT�VJG�OCVTKZ�GZRQPGPVKCN��YJKEJ�KU�PWOGTKECNN[�UVCDNG�CPF�VJGTGHQTG�OWEJ�DGVVGT

VJCP�'S��
+������KU�FWG�VQ�'�,��&CXKUQP ��=�?��
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#�NQYGT�QTFGT�TCVKQPCN�CRRTQZKOCVKQP��YJKEJ�KU�CNUQ�PWOGTKECNN[�UVCDNG�HQT�CNN�)V��PGINGEVU�VJG�UGEQPF�CPF�JKIJ�QTFGT

VGTOU�KP�'S��
+�����

6JKU�KU�KFGPVKECN�YKVJ�VJG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP�FKUEWUUGF�KP�VJG�HQNNQYKPI�UGEVKQP�

9QWNF�KV�DG�YQTVJYJKNG�VQ�KORTQXG�VJG�CEEWTCE[�QH�VJG�'/62��YJKEJ�PQY�WUGU�VJG�VTCRG\QKFCN�TWNG��YKVJ

VJG�JKIJGT�QTFGT�TCVKQPCN�CRRTQZKOCVKQP�QH�'S��
+����!��6JKU�KU�C�FKHHKEWNV�SWGUVKQP�VQ�CPUYGT���(KTUV�QH�CNN��VJG�'/62

KU�PQV�DCUGF�QP�UVCVG�XCTKCDNG�HQTOWNCVKQPU��CPF�KV�KU�FQWDVHWN�YJGVJGT�VJKU�OGVJQF�EQWNF�DG�CRRNKGF�VQ�KPFKXKFWCN

DTCPEJ�GSWCVKQPU�CU�GCUKN[�CU�VJG�VTCRG\QKFCN�TWNG�
UGG�5GEVKQP������(WTVJGTOQTG��KH�URCTUKV[�KU�VQ�DG�GZRNQKVGF��OWEJ

QH� VJG�URCTUKV[� KP�=#?�EQWNF�DG�FGUVTQ[GF�YJGP�VJG�JKIJGT�QTFGT�VGTOU�CTG�CFFGF�KP�'S��
+�������$[�CPF�NCTIG�

JQYGXGT��VJG�YTKVGT�YQWNF�NQQM�HCXQTCDN[�CV�VJKU�OGVJQF�KH�VJG�QDLGEVKXG�KU�VQ�KORTQXG�VJG�CEEWTCE[�QH�'/62�TGUWNVU�

GXGP�VJQWIJ�KV�KU�UQOGYJCV�WPENGCT�JQY�VQ�JCPFNG�VJG�EQPXQNWVKQP�KPVGITCN�KP�'S��
+����

+����6TCRG\QKFCN�4WNG�QH�+PVGITCVKQP

5KPEG�VJKU�KU�VJG�OGVJQF�WUGF�KP�VJG�'/62��VJG�JCPFNKPI�QH�VJG�HQTEKPI�HWPEVKQP�=I
V�?�KP�'S��
+�����QT

CPCNQIQWUN[�VJG�JCPFNKPI�QH�VJG�EQPXQNWVKQP�KPVGITCN�KP�'S��
+�����UJCNN�DG�FKUEWUUGF�JGTG���.GV�'S��
+����DG�TGYTKVVGP

CU�CP�KPVGITCN�GSWCVKQP�

YJKEJ�KU�UVKNN�GZCEV���$[�WUKPI�NKPGCT�KPVGTRQNCVKQP�QP�=Z?�CPF�=I?�DGVYGGP�V�)V�CPF�V��CUUWOKPI�HQT�VJG�VKOG�DGKPI�VJCV

=Z?�YGTG�MPQYP�CV�V�
YJKEJ��KP�TGCNKV[��KU�PQV�VTWG��VJGTGD[�OCMKPI�VJG�OGVJQF��KORNKEKV����YG�IGV

.KPGCT�KPVGTRQNCVKQP�KORNKGU�VJCV�VJG�CTGCU�WPFGT�VJG�KPVGITCN�QH�'S��
+�����CTG�CRRTQZKOCVGF�D[�VTCRG\QKFCNU�
(KI�

+�����VJGTGHQTG�VJG�PCOG��VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP����6JG�OGVJQF�KU�KFGPVKECN�YKVJ�WUKPI��EGPVTCN�FKHHGTGPEG

SWQVKGPVU��KP�'S��
+����
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(KI��+�����6TCRG\QKFCN�TWNG�QH�KPVGITCVKQP
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CPF�EQWNF�LWUV�CU�YGNN�DG�ECNNGF�VJG��OGVJQF�QH�EGPVTCN�FKHHGTGPEG�SWQVKGPVU����'S��
+�����CPF�
+�����ECP�DG�TGYTKVVGP

CU�

YJKEJ��CHVGT�RTGOWNVKRNKECVKQP�YKVJ�
=7?�)VC=#?��� ��UJQYU�VJCV�YG�FQ�KPFGGF�IGV�VJG�CRRTQZKOCVG�VTCPUKVKQP�OCVTKZ��

QH�'S��
+�����

9QTMKPI�YKVJ� VJG� VTCRG\QKFCN� TWNG�QH� KPVGITCVKQP�TGSWKTGU� VJG�UQNWVKQP�QH�C�U[UVGO�QH� NKPGCT��CNIGDTCKE

GSWCVKQPU� KP�GCEJ� VKOG�UVGR�� � +H�)V� KU�PQV�EJCPIGF��CPF�CU� NQPI�CU�PQ�PGVYQTM�OQFKHKECVKQPU�QEEWT�DGECWUG�QH

UYKVEJKPI�QT� PQPNKPGCT� GHHGEVU�� VJG�OCVTKZ� 
=7?�)VC=#?���� HQT� VJKU� U[UVGO�QH� GSWCVKQPU� TGOCKPU� EQPUVCPV�� � +V� KU

VJGTGHQTG�DGUV�CPF�OQUV�GHHKEKGPV�VQ�VTKCPIWNCTK\G�VJKU�OCVTKZ�QPEG�CV�VJG�DGIKPPKPI��CPF�CICKP�YJGPGXGT�PGVYQTM

EJCPIGU�QEEWT��CPF�VQ�RGTHQTO�VJG�FQYPYCTF�QRGTCVKQPU�CPF�DCEMUWDUVKVWVKQPU�QPN[�HQT�VJG�TKIJV�JCPF�UKFG�KPUKFG

VJG�VKOG�UVGR�NQQR��WUKPI�VJG�KPHQTOCVKQP�EQPVCKPGF�KP�VJG�VTKCPIWNCTK\GF�OCVTKZ���6JG�UQNWVKQP�RTQEGUU�KU�DTQMGP�WR

KPVQ�VYQ�RCTVU�KP�VJKU�UEJGOG��QPG�DGKPI�VJG�VTKCPIWNCTK\CVKQP�QH�VJG�EQPUVCPV�OCVTKZ��VJG�QVJGT�QPG�DGKPI�VJG��TGRGCV

UQNWVKQP�RTQEGUU��HQT�TKIJV�JCPF�UKFGU�
YJKEJ�KU�FQPG�TGRGCVGFN[�KPUKFG�VJG�VKOG�UVGR�NQQR����VJKU�EQPEGRV�QH�URNKVVKPI

VJG�UQNWVKQP�RTQEGUU�KPVQ�QPG�RCTV�HQT�VJG�OCVTKZ�CPF�C�UGEQPF�RCTV�HQT�VJG�TKIJV�JCPF�UKFG�KU�UGNFQO�OGPVKQPGF�KP

VGZVDQQMU��DWV�KV�KU�XGT[�WUGHWN�KP�OCP[�RQYGT�U[UVGO�CPCN[UKU�RTQDNGOU��PQV�QPN[�JGTG��DWV�CNUQ�KP�RQYGT�HNQY

KVGTCVKQPU�WUKPI�C�VTKCPIWNCTK\GF�=;?�OCVTKZ��CU�YGNN�CU�KP�UJQTV�EKTEWKV�ECNEWNCVKQPU�HQT�IGPGTCVKPI�EQNWOPU�QH�VJG

KPXGTUG�QH�=;?�QPG�CV�C�VKOG���(QT�OQTG�FGVCKNU��UGG�#RRGPFKZ�+++�

+V�OC[�PQV�DG�QDXKQWU�VJCV�VJG�VTCRG\QKFCN�TWNG�CRRNKGF�VQ�VJG�UVCVG�XCTKCDNG�GSWCVKQPU�
+����NGCFU�VQ�VJG�UCOG

CPUYGTU�CU�VJG�VTCRG\QKFCN�TWNG�HKTUV�CRRNKGF�VQ�KPFKXKFWCN�DTCPEJ�GSWCVKQPU��YJKEJ�CTG�VJGP�CUUGODNGF�KPVQ�PQFG

GSWCVKQPU��CU�GZRNCKPGF�KP�5GEVKQP�����6JG�YTKVGT�JCU�PGXGT�RTQXGF�KV��DWV�UWURGEVU�VJCV�VJG�CPUYGTU�CTG�KFGPVKECN�

(QT�VJG�GZCORNG�QH�(KI��+����VJKU�ECP�GCUKN[�DG�UJQYP�VQ�DG�VTWG�

6JG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP�KU�CFOKVVGFN[�QH�NQYGT�QTFGT�CEEWTCE[�VJCP�OCP[�QVJGT�OGVJQFU��CPF�KV

KU� VJGTGHQTG�PQV�OWEJ�FKUEWUUGF� KP� VGZVDQQMU�� � +V� KU�PWOGTKECNN[�UVCDNG��JQYGXGT��YJKEJ� KU�WUWCNN[�OWEJ�OQTG
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NKPG
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KORQTVCPV�KP�RQYGT�U[UVGO�VTCPUKGPV�CPCN[UKU�VJCP�CEEWTCE[�D[�KVUGNH���0WOGTKECN�UVCDKNKV[�OQTG�QT�NGUU�OGCPU�VJCV

VJG�UQNWVKQP�FQGU�PQV��DNQY�WR��KH�)V�KU�VQQ�NCTIG��KPUVGCF��VJG�JKIJGT�HTGSWGPEKGU�YKNN�DG�KPEQTTGEV�KP�VJG�TGUWNVU�
KP

RTCEVKEG��VJG[�CTG�WUWCNN[�HKNVGTGF�QWV���DWV�VJG�NQYGT�HTGSWGPEKGU�HQT�YJKEJ�VJG�EJQUGP�)V�RTQXKFGU�CP�CRRTQRTKCVG

UCORNKPI�TCVG�YKNN�UVKNN�DG�TGCUQPCDN[�CEEWTCVG���(KI��+���KNNWUVTCVGU�VJKU�HQT�VJG�ECUG�QH�C�VJTGG�RJCUG�NKPG�GPGTIK\CVKQP�

6JKU�NKPG�YCU�TGRTGUGPVGF�CU�C�ECUECFG�EQPPGEVKQP�QH����VJTGG�RJCUG�PQOKPCN�B�EKTEWKVU���6JG�EWTXG�HQT�)V����E


DCUGF�QP�H������*\��K�G���)V����������zU�

ECPPQV�HQNNQY�UQOG�QH�VJG�HCUV�QUEKNNCVKQPU�PQVKEGCDNG�KP�VJG�EWTXG�HQT�)V������E��DWV�VJG�QXGTCNN�CEEWTCE[�KU�PQV�VQQ

DCF���6JG�GTTQT�DGVYGGP�VJG�GZCEV�CPF�CRRTQZKOCVG�XCNWG�CV�C�RCTVKEWNCT�KPUVCPV�KP�VKOG�KU�QDXKQWUN[�PQV�C�IQQF

OGCUWTG�D[�KVUGNH�HQT�QXGTCNN�CEEWTCE[��QT�HQT�VJG�WUGHWNPGUU�QH�C�OGVJQF�HQT�VJGUG�V[RGU�QH�UVWFKGU���+P�(KI��+����CP

GTTQT�CU�NCTIG�CU�����R�W��
CV�VJG�NQECVKQP�QH�VJG�CTTQY��CUUWOKPI�VJCV�VJG�EWTXG�HQT�)V������E�IKXGU�VJG�GZCEV�XCNWG�

KU�RGTHGEVN[�CEEGRVCDNG��DGECWUG�VJG�QXGTCNN�UJCRG�QH�VJG�QXGTXQNVCIGU�KU�UVKNN�TGRTGUGPVGF�YKVJ�UWHHKEKGPV�CEEWTCE[�

#�RJ[UKECN�KPVGTRTGVCVKQP�QH�VJG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP�HQT�KPFWEVCPEGU�KU�IKXGP�KP�5GEVKQP���������6JKU

KPVGTRTGVCVKQP�UJQYU�VJCV�VJG�GSWCVKQPU�TGUWNVKPI�HTQO�VJG�VTCRG\QKFCN�TWNG�CTG�KFGPVKECN�YKVJ�VJG�GZCEV�UQNWVKQP�QH�C

NQUUNGUU�UVWD�NKPG��HQT�YJKEJ�VJG�CPUYGTU�CTG�CNYC[U�PWOGTKECNN[�UVCDNG�VJQWIJ�PQV�PGEGUUCTKN[�CU�CEEWTCVG�CU�FGUKTGF�

+����4WPIG�-WVVC�/GVJQFU

6JGUG�OGVJQFU�ECP�DG�WUGF�HQT�CP[�U[UVGO�QH�QTFKPCT[�FKHHGTGPVKCN�GSWCVKQPU�

6JGTG�CTG�OCP[�XCTKCPVU�QH�VJG�4WPIG�-WVVC�OGVJQF��DWV�VJG�QPG�OQUV�YKFGN[�WUGF�CRRGCTU�VQ�DG�VJG�HQNNQYKPI

HQWTVJ�QTFGT�OGVJQF���5VCTVKPI�HTQO�VJG�MPQYP�XCNWG�=Z
V�)V���VJG�UNQRG�KU�ECNEWNCVGF�CV�VJG�RQKPV���
(KI��+��
C���
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YJKEJ�KU�VJGP�WUGF�VQ�QDVCKP�CP�CRRTQZKOCVG�XCNWG�=Z ?�CV�OKFRQKPV���
��

0QY��VJG�UNQRG�KU�TGECNEWNCVGF�CV�OKFRQKPV���
(KI��+��
D���

CPF�VJKU�KU�WUGF�VQ�QDVCKP�C�UGEQPF�CRRTQZKOCVG�XCNWG�=Z ?�CV�OKFRQKPV���
��

6JGP�VJG�UNQRG�KU�GXCNWCVGF�HQT�C�VJKTF�VKOG��PQY�CV�OKFRQKPV���
(KI��+��
E���

YJKEJ�KU�WUGF�VQ�IGV�CP�CRRTQZKOCVG�UQNWVKQP�KP�RQKPV���CV�VKOG�V�

(KPCNN[��VJG�UNQRG�KU�GXCNWCVGF�HQT�C�HQWTVJ�VKOG�KP�RQKPV���
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(TQO�VJGUG�HQWT�UNQRGU�KP������������
(KI��+��
F����VJG�HKPCN�XCNWG�CV�V�KU�QDVCKPGF�D[�WUKPI�VJGKT�YGKIJVGF�CXGTCIGU�
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6JG�OCVJGOCVKECN�FGTKXCVKQP�QH� VJG�4WPIG�-WVVC� HQTOWNC� KU�SWKVG� KPXQNXGF� 
UGG�� HQT� GZCORNG�� KP� =�?��

+PVWKVKXGN[��KV�ECP�DG�XKGYGF�CU�CP�GZRNQTCVKQP�QH�VJG��FKTGEVKQP�HKGNF� �CV�C�PWODGT�QH�UCORNG�RQKPVU�
��������KP�(KI��

+������6JGTG�CTG�XCTKCPVU�CU�VQ�VJG�NQECVKQPU�QH�VJG�UCORNG�RQKPVU��CPF�JGPEG�CU�VQ�VJG�YGKIJVU�CUUKIPGF�VQ�VJGO���6JGTG

CTG�CNUQ�NQYGT�QTFGT�4WPIG�-WVVC�OGVJQFU�YJKEJ�WUG�HGYGT�UCORNG�RQKPVU�

#U�CNTGCF[�OGPVKQPGF�KP�5GEVKQP�+���� VJG�HQWTVJ�QTFGT�4WPIG�-WVVC�OGVJQF�QH�'S��
+�����CPF�
+����� KU

KFGPVKECN�YKVJ�VJG�HQWTVJ�QTFGT�6C[NQT�UGTKGU�GZRCPUKQP�QH�VJG�VTCPUKVKQP�OCVTKZ�KH�VJG�FKHHGTGPVKCN�GSWCVKQPU�CTG�NKPGCT�

CV�NGCUV�HQT�CWVQPQOQWU�U[UVGOU�YKVJ��=I
V�?������KP�'S��
+������+P�VJCV�ECUG��'S��
+����DGEQOGU

9KVJ�VJGUG�XCNWGU��VJG�UGEQPF�UNQRG�DGEQOGU

CPF

6JGP�VJG�VJKTF�UNQRG�DGEQOGU

CPF



=)Z 
��?
)V

' 
 =#? % )V =#?� %
)V �

�
=#?� %

)V �

�
=#?� � @ =Z
V&)V�?

=Z
V�? ' 
 =7? % )V =#? % )V �

�
=#?� %

)V �

�
=#?� %

)V �

��
=#?� � @ =Z
V&)V�?

+���

(KI��+�����5KORUQP	U�TWNG

HTQO�YJKEJ�VJG�HQWTVJ�UNQRG�KU�ECNEWNCVGF�CU

(KPCNN[��VJG�PGY�XCNWG�KU�QDVCKPGF�YKVJ�'S��
+�����CU

YJKEJ�KU�KPFGGF�KFGPVKECN�YKVJ�VJG�6C[NQT�UGTKGU�CRRTQZKOCVKQP�QH�VJG�VTCPUKVKQP�OCVTKZ�KP�'S��
+�����

+H�=#?�KU�\GTQ�KP�'S��
+�����VJCV�KU��KH�=Z?�KU�UKORN[�VJG�KPVGITCN�QXGT�VJG�MPQYP�HWPEVKQP�=I
V�?��VJGP�VJG�HQWTVJ�

QTFGT�4WPIG�-WVVC�OGVJQF�KU�KFGPVKECN�YKVJ�5KORUQP	U�TWNG�QH�KPVGITCVKQP��KP�YJKEJ�VJG�EWTXG�KU�CRRTQZKOCVGF�CU�C

RCTCDQNC�IQKPI�VJTQWIJ�VJG�VJTGG�MPQYP�RQKPVU�KP�V�)V��V�)V����CPF�V�
(KI��+����

6JG�4WPIG�-WVVC�OGVJQF�KU�RTQPG�VQ�PWOGTKECN�KPUVCDKNKV[�KH�)V�KU�PQV�EJQUGP�UOCNN�GPQWIJ����+V�DGEQOGU

RCKPHWNN[� UNQY� KP� VJG� ECUG� QH� RTQDNGOU�JCXKPI� C�YKFG� URTGCF�QH� GKIGPXCNWGU�� �(QT� VJG� NCTIGUV� GKIGPXCNWG� 
QT�

GSWKXCNGPVN[�� KVU� TGEKRTQECN�� VJG� UOCNNGUV� VKOG� EQPUVCPV�� EQPVTQNU� VJG� RGTOKUUKDNG� UK\G� QH�)V�� � $WV� VJG� UOCNNGUV

GKIGPXCNWGU�
NCTIGUV�VKOG�EQPUVCPVU��EQPVTQN�VJG�PGVYQTM�TGURQPUG�CPF�UQ�FGVGTOKPG�VJG�VQVCN�NGPIVJ�QH�VKOG�QXGT�YJKEJ

VJG�KPVGITCVKQP�OWUV�DG�ECTTKGF�QWV�VQ�EJCTCEVGTK\G�VJG�TGURQPUG���+P�VJG�ECUG�QH�C�PGVYQTM�YKVJ�C������VQ���TCVKQ�QH

NCTIGUV� VQ� UOCNNGUV�GKIGPXCNWG�� HQT� KPUVCPEG�� KV�OKIJV�DG�PGEGUUCT[� VQ� VCMG� KP� VJG�QTFGT�QH������ VKOGU�CU�OCP[

KPVGITCVKQP�UVGRU�YKVJ�VJG�4WPIG�-WVVC�OGVJQF�CU�YKVJ�UQOG�QVJGT�OGVJQF�YJKEJ�KU�HTGG�QH�VJG�OKPKOWO�VKOG�

EQPUVCPV�DCTTKGT��=�_���6JKU�RTQDNGO�KU�KPFKECVGF�KP�(KI��+�����6JQWIJ�VJG�TKRRNGU�OC[�DG�XGT[�UOCNN�KP�CORNKVWFG�

VJG[�YKNN�ECWUG�VJG�UNQRGU�VQ�RQKPV�CNN�QXGT�VJG�RNCEG��FGUVTQ[KPI�VJG�WUGHWNPGUU�QH�OGVJQFU�DCUGF�QP�UNQRGU�

+����2TGFKEVQT�%QTTGEVQT�/GVJQFU

6JGUG�OGVJQFU�ECP�CICKP�DG�WUGF�HQT�CP[�U[UVGO�QH�QTFKPCT[�FKHHGTGPVKCN�GSWCVKQPU�QH� VJG�V[RG�QH�'S�


+�����6Q�GZRNCKP�VJG�DCUKE�KFGC��NGV�WU�VT[�VQ�CRRN[�VJG�VTCRG\QKFCN�TWNG�VQ�'S��
+������YJKEJ�YQWNF�IKXG�WU��
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+P�VJG�NKPGCT�ECUG�FKUEWUUGF�KP�5GEVKQP�+����VJKU�GSWCVKQP�EQWNF�DG�UQNXGF�FKTGEVN[�HQT�=Z?���+P�VJG�IGPGTCN�
VKOG�XCT[KPI

QT�PQPNKPGCT��ECUG��VJKU�FKTGEV�UQNWVKQP�KU�PQ�NQPIGT�RQUUKDNG��CPF�KVGTCVKXG�VGEJPKSWGU�JCXG�VQ�DG�WUGF���6JKU�JCU�

CNTGCF[�DGGP�KPFKECVGF�KP�'S��
+�����D[�WUKPI�UWRGTUETKRV�
J��VQ�KPFKECVG�VJG�KVGTCVKQP�UVGR��CV�VJG�UCOG�VKOG��VJG

CTIWOGPV��V��JCU�DGGP�FTQRRGF�VQ�UKORNKH[�VJG�PQVCVKQP���6JG�KVGTCVKXG�VGEJPKSWG�YQTMU�CU�HQNNQYU�

�� 7UG�C�RTGFKEVQT�HQTOWNC��FKUEWUUGF�HWTVJGT�QP��VQ�QDVCKP�C��RTGFKEVGF��IWGUU�=Z ?�HQT�VJG�UQNWVKQP�CV�VKOG
��

V�

�� +P�KVGTCVKQP�UVGR�J�
J�����������KPUGTV�VJG�CRRTQZKOCVG�UQNWVKQP�=Z ?�KPVQ�VJG�TKIJV�JCPF�UKFG�QH�'S��
+����
J���

VQ�HKPF�C��EQTTGEVGF��UQNWVKQP�=Z ?�
J�

�� +H� VJG� FKHHGTGPEG� DGVYGGP� =Z ?� CPF� =Z ?� KU� UWHHKEKGPVN[� UOCNN�� VJGP� VJG� KPVGITCVKQP� HTQO� V�)V� VQ� V� KU
J� 
J���

EQORNGVGF���1VJGTYKUG��TGVWTP�VQ�UVGR���

'S��
+�����KU�C�UGEQPF�QTFGT�EQTTGEVQT�HQTOWNC���6Q�UVCTV�VJG�KVGTCVKQP�RTQEGUU��C�RTGFKEVQT�HQTOWNC�KU�PGGFGF

HQT�VJG�KPKVKCN�IWGUU�=Z ?���#�UWKVCDNG�RTGFKEVQT�HQTOWNC�HQT�'S��
+�����ECP�DG�QDVCKPGF�HTQO�VJG�OKFRQKPV�TWNG�
��

QT�HTQO�CP�GZVTCRQNCVKQP�QH�MPQYP�XCNWGU�CV�V��)V��V��)V��CPF�V�)V�

6JG�FKHHGTGPEG�KP�UVGR���QH�VJG�KVGTCVKQP�UEJGOG�IKXGU�CP�GUVKOCVG�QH�VJG�GTTQT��YJKEJ�ECP�DG�WUGF


C� VQ�FGEKFG�YJGVJGT�VJG�UVGR�UK\G�)V�UJQWNF�DG�FGETGCUGF�
GTTQT�VQQ�NCTIG��QT�ECP�DG�KPETGCUGF�
GTTQT�XGT[

UOCNN���QT


D� VQ�KORTQXG�VJG�RTGFKEVKQP�KP�VJG�PGZV�VKOG�UVGR�

+V�KU�IGPGTCNN[�DGVVGT�VQ�UJQTVGP�VJG�UVGR�UK\G�)V�VJCP�VQ�WUG�VJG�EQTTGEVQT�HQTOWNC�TGRGCVGFN[�KP�UVGR���CDQXG���+P�WUKPI

VJG�GTTQT�GUVKOCVG�VQ�KORTQXG�VJG�RTGFKEVKQP��KV�KU�CUUWOGF�VJCV�VJG�FKHHGTGPEG�DGVYGGP�VJG�RTGFKEVGF�CPF�EQTTGEVGF

XCNWGU�EJCPIGU�UNQYN[�QXGT�UWEEGUUKXG�VKOG�UVGRU���6JKU��RCUV�GZRGTKGPEG��ECP�VJGP�DG�WUGF�VQ�KORTQXG�VJG�RTGFKEVKQP

YKVJ�C�OQFKHKGT�HQTOWNC���5WEJ�C�OQFKHKGT�HQTOWNC�HQT�VJG�RTGFKEVQT�QH�'S��
+�����CPF�HQT�VJG�EQTTGEVQT�QH�'S��
+����

YQWNF�DG

$GUKFGU�VJG�UGEQPF�QTFGT�OGVJQFU�QH�'S��
+�����VQ�'S��
+������VJGTG�CTG�QH�EQWTUG�JKIJGT�QTFGT�OGVJQFU�

(QWTVJ�QTFGT�RTGFKEVQT�EQTTGEVQT�OGVJQFU� UGGO� VQ�DG�WUGF�OQUV�QHVGP�� �#OQPI� VJGUG�CTG�/KNPG	U�OGVJQF�CPF

*COOKPI	U�OGVJQF��YKVJ� VJG�NCVVGT�QPG�WUWCNN[�OQTG�UVCDNG�PWOGTKECNN[�� �6JG�VJGQT[�WPFGTN[KPI�CNN�RTGFKEVQT�



+���

(KI�+�����4KEJCTFUQP
GZVTCRQNCVKQP

EQTTGEVQT�OGVJQFU�KU�VQ�RCUU�C�RQN[PQOKCN�VJTQWIJ�C�PWODGT�QH�RQKPVU�CV�V��V�)V��V��)V�������CPF�VQ�WUG�VJKU�RQN[PQOKCN

HQT� KPVGITCVKQP�� �6JG�GPF�RQKPV� CV� V� KU� HKTUV�RTGFKEVGF�� CPF� VJGP�QPEG�QT�OQTG�QHVGP�EQTTGEVGF�� �1DXKQWUN[�� VJG

EQPXGTIGPEG� CPF�PWOGTKECN� UVCDKNKV[� RTQRGTVKGU� QH� VJG� EQTTGEVQT� HQTOWNC� CTG�OQTG� KORQTVCPV� VJCP� VJQUG� QH� VJG

RTGFKEVQT�HQTOWNC��DGECWUG�VJG�NCVVGT�KU�QPN[�WUGF�VQ�QDVCKP�C�HKTUV�IWGUU�CPF�FGVGTOKPGU�RTKOCTKN[�VJG�PWODGT�QH

PGEGUUCT[�KVGTCVKQP�UVGRU���6JG�RTGFKEVQT�CPF�EQTTGEVQT�HQTOWNC�UJQWNF�DG�QH�VJG�UCOG�QTFGT�KP�VJG�GTTQT�VGTOU���6JGTG

CTG� FKHHGTGPV� ENCUUGU�QH�RTGFKEVQTU�� �#FCOU�$CUJHQTVJ�RTGFKEVQTU� 
QDVCKPGF� HTQO� KPVGITCVKPI�0GYVQP	�DCEMYCTF

KPVGTRQNCVKQP�HQTOWNCU���/KNPG�V[RG�RTGFKEVQTU�
QDVCKPGF�HTQO�CP�QRGP�0GYVQP�%QVGU�HQTYCTF�KPVGITCVKPI�HQTOWNC��

CPF�QVJGTU���0QVG�VJCV�VJQUG�HQTOWNCU�TGSWKTKPI�XCNWGU�CV�V��)V��QT�HWTVJGT�DCEM��CTG�PQV��UGNH�UVCTVKPI���4WPIG�-WVVC

OGVJQFU�CTG�UQOGVKOGU�WUGF�YKVJ�UWEJ�HQTOWNCU�VQ�DWKNF�WR�GPQWIJ�JKUVQT[�RQKPVU�

+V�KU�SWGUVKQPCDNG�YJGVJGT�PQP�UGNH�UVCTVKPI�JKIJ�QTFGT�RTGFKEVQT�EQTTGEVQT�HQTOWNCU�YQWNF�DG�XGT[�WUGHWN

HQT�V[RKECN�RQYGT�U[UVGO�VTCPUKGPV�UVWFKGU��UKPEG�YCXGU�HTQO�FKUVTKDWVGF�RCTCOGVGT�NKPGU�JKVVKPI�NWORGF�GNGOGPVU�NQQM

CNOQUV�NKMG�FKUEQPVKPWKVKGU�VQ�VJG�NWORGF�GNGOGPVU��CPF�YQWNF�VJGTGHQTG�TGSWKTG�C�TGVWTP�VQ�UGEQPF�QTFGT�RTGFKEVQT�

EQTTGEVQTU�GCEJ�VKOG�C�YCXG�CTTKXGU���+P�NKPGCT�U[UVGOU��VJG�UGEQPF�QTFGT�EQTTGEVQT�QH�'S��
+�����ECP�DG�UQNXGF

FKTGEVN[��JQYGXGT��CPF�KU�VJGP�KFGPVKECN�YKVJ�VJG�VTCRG\QKFCN�TWNG�CU�WUGF�KP�VJG�'/62�

+����&GHGTTGF�#RRTQCEJ�VQ�VJG�.KOKV�
4KEJCTFUQP�'ZVTCRQNCVKQP�CPF�4QODGTI�+PVGITCVKQP�

6JG�KFGC�DGJKPF�VJGUG�OGVJQFU�KU�HCKTN[�UKORNG���+PUVGCF�QH�WUKPI�JKIJGT�QTFGT�OGVJQFU��VJG�UGEQPF�QTFGT

VTCRG\QKFCN�TWNG�
GKVJGT�FKTGEVN[�YKVJ�'S��
+�����HQT�NKPGCT�U[UVGOU��QT�KVGTCVKXGN[�YKVJ�'S��
+�����HQT�OQTG�IGPGTCN

U[UVGOU��KU�WUGF�OQTG�VJCP�QPEG�KP�VJG�KPVGTXCN�DGVYGGP�V�)V�CPF�V��VQ�KORTQXG�VJG�CEEWTCE[���#UUWOG�VJCV�VJG�PQTOCN

UVGR�UK\G�)V�KU�WUGF�VQ�HKPF�=Z ?�CV�V�HTQO�=Z
V�)V�?��CU�KPFKECVGF�KP�(KI��+�����0QY�TGRGCV�VJG�KPVGITCVKQP�YKVJ�VJG
��

VTCRG\QKFCN�TWNG�YKVJ�JCNH

VJG� UVGR� UK\G�)V����CPF�RGTHQTO�VYQ� KPVGITCVKQP�UVGRU� VQ�QDVCKP� =Z ?�� �9KVJ� VJG� VYQ�XCNWGU� =Z ?�CPF�=Z ?��CP
�� 
�� 
��

KPVGNNKIGPV�IWGUU�ECP�DG�OCFG�CU�VQ�YJGTG�VJG�UQNWVKQP�YQWNF�GPF�WR�KH�VJG�UVGR�UK\G�YGTG�FGETGCUGF�OQTG�CPF�OQTG�

6JKU��GZVTCRQNCVKQP�VQYCTFU�)V����
4KEJCTFUQP	U�GZVTCRQNCVKQP��YQWNF�IKXG�WU�C�DGVVGT�CPUYGT
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6JG�CEEWTCE[�ECP�DG� HWTVJGT� KORTQXGF�D[�TGRGCVKPI� VJG� KPVGITCVKQP�DGVYGGP� V�)V�CPF� V�YKVJ�����������

KPVGTXCNU���6JG�EQTTGURQPFKPI�GZVTCRQNCVKQP�HQTOWNC�HQT�)V�6���KU�MPQYP�CU��4QODGTI�KPVGITCVKQP��

9JGVJGT�CP[�QH�VJGUG�GZVTCRQNCVKQP�HQTOWNCU�CTG�YQTVJ�VJG�GZVTC�EQORWVCVKQPCN�GHHQTV�KP�CP�'/62�KU�XGT[

FKHHKEWNV�VQ�LWFIG���5QOG�PWOGTKECN�CPCN[UVU�UGGO�VQ�HGGN�VJCV�VJGUG�OGVJQFU�NQQM�XGT[�RTQOKUKPI���6JG[�QHHGT�CP

GNGICPV�CEEWTCE[�EJGEM�CU�YGNN�

+����0WOGTKECN�5VCDKNKV[�CPF�+ORNKEKV�+PVGITCVKQP

6JG�YTKVGT�DGNKGXGU�VJCV�VJG�PWOGTKECN�UVCDKNKV[�QH�VJG�VTCRG\QKFCN�TWNG�JCU�DGGP�QPG�QH�VJG�MG[�HCEVQTU�KP

OCMKPI�VJG�'/62�UWEJ�C�UWEEGUU���+V�KU�VJGTGHQTG�YQTVJYJKNG�VQ�GZRQWPF�QP�VJKU�RQKPV�UQOGYJCV�OQTG�

6JG�VTCRG\QKFCN�TWNG�DGNQPIU�VQ�C�ENCUU�QH�KORNKEKV�KPVGITCVKQP�UEJGOGU��YJKEJ�JCXG�TGEGPVN[�ICKPGF�HCXQT

COQPIUV�PWOGTKECN�OCVJGOCVKEKCPU�HQT�VJG�UQNWVKQP�QH��UVKHH�U[UVGOU���VJCV�KU��HQT�U[UVGOU�YJGTG�VJG�UOCNNGUV�CPF

NCTIGUV�GKIGPXCNWGU�QT�VKOG�EQPUVCPVU�CTG�QTFGTU�QH�OCIPKVWFG�CRCTV�=��?���/QUV�RQYGT�U[UVGOU�CTG�RTQDCDN[�UVKHH�KP

VJCV�UGPUG���9JKNG�KORNKEKV�KPVGITCVKQP�UEJGOGU�QH�JKIJGT�QTFGT�VJCP�VJG�VTCRG\QKFCN�TWNG�CTG�HTGSWGPVN[�RTQRQUGF��VJGKT

WUGHWNPGUU�HQT�VJG�'/62�TGOCKPU�SWGUVKQPCDNG�DGECWUG�VJG[�CTG�PWOGTKECNN[�NGUU�UVCDNG���#�HWPFCOGPVCN�VJGQTGO�FWG

VQ�&CJNSWKUV�=��?�UVCVGU�

6JGQTGO� .GV�C�OWNVKUVGR�OGVJQF�DG�ECNNGF�#�UVCDNG��KH��YJGP�KV�KU�CRRNKGF�VQ�VJG�RTQDNGO�=FZ�FV?���8=Z?�

4G
8�������KV�KU�UVCDNG�HQT�CNN�)V� ���

6JGP� 
K��0Q�GZRNKEKV�NKPGCT�OWNVKUVGR�OGVJQF�KU�#�UVCDNG�


KK��0Q�KORNKEKV�NKPGCT�OWNVKUVGR�OGVJQF�QH�QTFGT�ITGCVGT�VJCP�VYQ�KU�#�UVCDNG�


KKK��6JG�OQUV�CEEWTCVG�#�UVCDNG�NKPGCT�OWNVKUVGR�OGVJQF�QH�QTFGT�VYQ�KU�VJG�VTCRG\QKFCN�TWNG�

6Q�KNNWUVTCVG� VJG�RTQDNGO�QH�PWOGTKECN�UVCDKNKV[��NGV�WU�CUUWOG�VJCV�C�HCUV�QUEKNNCVKQP�UQOGYJGTG�KP�VJG�PGVYQTM

RTQFWEGU��TKRRNGU��QH�XGT[�UOCNN�CORNKVWFGU��YJKEJ�FQ�PQV�JCXG�CP[�KPHNWGPEG�QP�VJG�QXGTCNN�DGJCXKQT�QH�VJG�PGVYQTM�

UKOKNCT�VQ�VJQUG�UJQYP�KP�(KI��+�����5WEJ�C�OQFG�QH�QUEKNNCVKQP�EQWNF�DG�FGUETKDGF�D[�=��?

YKVJ�KVU�GZCEV�UQNWVKQP�DGKPI

Z����� �UKP
V� 
+������

6JG�CORNKVWFG�QH��� �UJCNN�DG�EQPUKFGTGF�CU�XGT[�UOCNN�D[�FGHKPKVKQP���'S��
+�����OWUV�DG�TGYTKVVGP�CU�C�U[UVGO�QH��

HKTUV�QTFGT�FKHHGTGPVKCN�GSWCVKQPU�KP�QTFGT�VQ�CRRN[�CP[�QH�VJG�PWOGTKECN�UQNWVKQP�VGEJPKSWGU�
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YKVJ�Z �Z�CPF�Z �FZ�FV���6JG�GZCEV�UVGR�D[�UVGR�UQNWVKQP�YKVJ�'S��
+����KU�� �

YKVJ

#RRNKECVKQP�QH�VJG�VTCRG\QKFCN�TWNG�VQ�'S��
+�����IKXGU

+V�ECP�DG�UJQYP�VJCV�

KP�'S��
+�����HQT�CP[�EJQKEG�QH�)V���6JGTGHQTG��KH�VJG�UQNWVKQP�KU�UVCTVGF�YKVJ�VJG�EQTTGEV�KPKVKCN�EQPFKVKQPU�Z 
����
�

Z 
������� ��VJG�UQNWVKQP�HQT�Z�YKNN�CNYC[U�NKG�DGVYGGP���� �CPF��� ��GXGP�HQT�UVGR�UK\GU�YJKEJ�CTG�OWEJ�NCTIGT��
�� �� ��

VJCP�QPG�E[ENG�QH�QUEKNNCVKQP���+P�QVJGT�YQTFU��VJG�VTCRG\QKFCN�TWNG��EWVU�CETQUU��QUEKNNCVKQPU�YJKEJ�CTG�XGT[�HCUV�DWV

QH�PGINKIKDNG�CORNKVWFG��YKVJQWV�CP[�FCPIGT�QH�PWOGTKECN�KPUVCDKNKV[�
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