
+
R�W�

' +
CEVWCN

@
8

DCUG

5
DCUG

;
R�W�

' ;
CEVWCN

@
8 �

DCUG

5
DCUG

8
R�W�

'
8

DCUG

8
DCUG

<
R�W�

' <
CEVWCN

@
5
DCUG

8 �

DCUG

+8��


+8���

#22'0&+:�+8���#%67#.�8#.7'5�8'4575�2'4�70+6�37#06+6+'5

6JG�WUG�QH�RGT�WPKV�SWCPVKVKGU�JCU�DGGP�EWUVQOCT[�HQT�UQ�OCP[�[GCTU�KP�VJG�GNGEVTKE�RQYGT�KPFWUVT[��VJCV�KV

KU�PQV�CNYC[U�TGEQIPK\GF�VJCV�CEVWCN�XCNWGU�ECP�DG�WUGF�LWUV�CU�GCUKN[��CPF�VJCV�VJG�RGT�WPKV�U[UVGO�OC[�JCXG�QWVNKXGF

KVU�WUGHWNPGUU���6JKU�YTKVGT�UGGU�PQ�CFXCPVCIGU�KP�YQTMKPI�YKVJ�RGT�WPKV�SWCPVKVKGU��CPF�HGGNU�OWEJ�OQTG�EQOHQTVCDNG

YKVJ�CEVWCN�XCNWGU�

6JG�YKFGURTGCF�WUG�H�RGT�WPKV�SWCPVKVKGU�RTQDCDN[�UVCTVGF�YKVJ�PGVYQTM�CPCN[\GTU�KP�VJG�����	U���(QT�RQYGT

HNQY�CPF�UJQTV�EKTEWKV�UVWFKGU�QP�PGVYQTM�CPCN[\GTU��RGT�WPKV�SWCPVKVKGU�QHHGTGF�VYQ�CFXCPVCIGU��PCOGN[�UECNKPI�QH

KORGFCPEGU�VQ�XCNWGU�CXCKNCDNG�QP�VJG�CPCN[\GT��CPF�VJG�RQUUKDKNKV[�QH�TGRTGUGPVKPI�VTCPUHQTOGTU�CU�UKORNG�UGTKGU

KORGFCPEGU�CU�NQPI�CU�VJGKT�VWTPU�TCVKQ�YCU�KFGPVKECN�VQ�VJG�TCVKQ�QH�VJG�DCUG�XQNVCIGU�QP�VJG�VYQ�UKFGU���5QOGYJCV

UKOKNCT�CTIWOGPVU�HQT�RGT�WPKV�SWCPVKVKGU�EQWNF�DG�OCFG�KP�VJG�GCTN[�FC[U�QH�FKIKVCN�EQORWVGTU�YKVJ�HKZGF�RQKPV

CTKVJOGVKE��YJGTG�VJG�QTFGT�QH�OCIPKVWFG�QH�KPVGTOGFKCVG�CPF�HKPCN�TGUWNVU�JCF�VQ�DG�CDQWV�VJG�UCOG���1P�OQFGTP

EQORWVGTU�YKVJ�HNQCVKPI�RQKPV�CTKVJOGVKE��VJGTG�KU�PQ�TGCUQP��JQYGXGT��YJ[�QPG�UJQWNFP	V�YQTM�FKTGEVN[�YKVJ�CEVWCN

XCNWGU�

+8����2GT�7PKV�3WCPVKVKGU

#�RGT�WPKV�SWCPVKV[�KU�VJG�TCVKQ�QH�VJG�CEVWCN�XCNWG�QH�C�SWCPVKV[�VQ�VJG�DCUG�XCNWG�QH�VJG�UCOG�SWCPVKV[�=���

R�����?���+V�JCU�DGGP�EWUVQOCT[�VQ�WUG�QPG�EQOOQP�DCUG�RQYGT�5 �
CRRCTGPV�RQYGT��HQT�VJG�GPVKTG�U[UVGO�
V[RKECNN[DCUG

����/8#���CPF�C�FKHHGTGPV�DCUG�XQNVCIG�HQT�GCEJ�XQNVCIG�NGXGN�
G�I���8 �������M8�CPF�8 �������M8�KP�CDCUG DCUG

��������M8�U[UVGO��CU�VJG�DCUG�XCNWGU���6JGP�VJG�RGT�WPKV�SWCPVKVKGU�KP�C�UKPING�RJCUG�PGVYQTM�CTG

+V�OC[�DG�UCHGUV�VQ�WUG�VJGUG�UKPING�RJCUG�GSWCVKQPU�HQT�VJTGG�RJCUG�PGVYQTMU�CU�YGNN���+P�Y[�EQPPGEVGF�GSWKROGPV�

5 �YQWNF�DG�VJG�UKPING�RJCUG�DCUG�RQYGT�QH�QPG�YKPFKPI�
G�I���������/8#��CPF�8CUG�YQWNF�DG�VJG�DCUG�XQNVCIGDCUG

CETQUU�GCEJ�YKPFKPI��PCOGN[�VJG�RJCUG�VQ�ITQWPF�DCUG�XQNVCIG�
G�I�������/��M8�CPF�����/��M8����+P�FGNVC�EQPPGEVGF

GSWKROGPV��5 �YQWNF�CICKP�DG�VJG�UKPING�RJCUG�DCUG�RQYGT�QH�GCEJ�YKPFKPI�
G�I���������/8#���YJGTGCU�VJG�DCUGDCUG

XQNVCIG�8 �CETQUU�GCEJ�YKPFKPI�YQWNF�PQY�DG�VJG�RJCUG�VQ�RJCUG�DCUG�XQNVCIG�
G�I�������M8�CPF����M8��DCUG

6JG�HQNNQYKPI��YGNN�MPQYP�HQTOWNCU�YKVJ�VJTGG�RJCUG�DCUG�XCNWGU�YGTG�FGXGNQRGF�HQT�RQUKVKXG�UGSWGPEG
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RQYGT�HNQY�UVWFKGU��YJGTG�VJG�FKUVKPEVKQP�DGVYGGP�Y[G��CPF�FGNVC�EQPPGEVKQPU�IGVU�NQUV�KP�VJG�EQPXGTUKQP�HTQO�VJTGG�

RJCUG�TGRTGUGPVCVKQPU�VQ�GSWKXCNGPV�UKPING�RJCUG�TGRTGUGPVCVKQPU�HQT�DCNCPEGF�QRGTCVKQP�

'S�� 
+8����ECPPQV�QPN[�DG�WUGF�HQT� VJG�EQPXGTUKQP�QH�RQUKVKXG�UGSWGPEG�RCTCOGVGTU��DWV� HQT�PGICVKXG�CPF�\GTQ

UGSWGPEG�RCTCOGVGTU�CU�YGNN��CU�UJQYP�KP�VJG�GZCORNG�QH�5GEVKQP�+8���

2GT�WPKV�SWCPVKVKGU��CU�TCVKQU�QH�CEVWCN�VQ�DCUG�XCNWGU��CTG�OGCPKPINGUU�KH�VJG�DCUG�XCNWGU�CTG�PQV�NKUVGF�CU�RCTV

QH�VJG�FCVC�CU�YGNN���(QT�GZCORNG��VJG�RQUKVKXG�UGSWGPEG�UGTKGU�KORGFCPEG�QH�CP�QXGTJGCF�NKPG�KU�HWNN[�FGUETKDGF�D[

VJTGG�CEVWCN�XCNWGU�

QT�KH�4	 �CPF�.	 �CTG�KPFGRGPFGPV�QH�HTGSWGPE[��D[�VYQ�XCNWGU�RQU RQU

4	 ��������S�MO����.	 ���������O*�MORQU RQU

1P�VJG�QVJGT�JCPF��VJG�TGEQTF�HQT�RGT�WPKV�SWCPVKVKGU�EQPUKUVU�QH���XCNWGU��

4	 �
�LT.	 �������C�� �
�L�����C�� �R�W����H������*\���5 �������/8#�
VJTGG�RJCUG����8 �������M8RQU RQU DCUG DCUG
�� ��


RJCUG�VQ�RJCUG��

9KVJ�4	 �CPF�.	 ��VJG�HTGSWGPE[�EQWNF�DG�FTQRRGF�HTQO�VJG�TGEQTF��DWV�VJG�VKOG�DCUG�UJQWNF�VJGP�DG�CFFGF�RQU RQU

4	 �������C�� �R�W����.	 ��������C�� �R�W����5 �������/8#�
VJTGG�RJCUG����8 �������M8�
RJCUG�VQ�RJCUG��RQU RQU DCUG DCUG
�� ��

V ����U�DCUG

#FFKPI�VJG�VKOG�DCUG�OC[�UGGO�UWRGTHNWQWU��DWV�VJGTG�CTG�UVCDKNKV[�RTQITCOU�YJKEJ�WUG�E[ENGU�
QH����*\��CU�C�VKOG

DCUG��KP�YJKEJ�ECUG�.	 ��������C�� �R�W����V ��������U�RQU DCUG
��

+8����%QPXGTUKQP�HTQO�1PG�$CUG�VQ�#PQVJGT

+H�RGT�WPKV�FCVC�KU�VQ�DG�GZEJCPIGF�COQPI�WVKNKVKGU�CPF�OCPWHCEVWTGTU��VJGP�KV�KU�KORQTVCPV�VQ�KPENWFG�VJG�DCUG
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XCNWGU��GURGEKCNN[�KH�QPG�RCTV[�EWUVQOCTKN[�WUGU�DCUG�XCNWGU�YJKEJ�CTG�FKHHGTGPV�HTQO�VJQUG�WUGF�D[�VJG�QVJGT�RCTV[�

(QT�GZCORNG��C�VTCPUHQTOGT�OCPWHCEVWTGT�NKUVU�VJG�UJQTV�EKTEWKV�KPRWV�KORGFCPEG�KP�RGT�WPKV�DCUGF�QP�VJG�XQNVCIG�CPF

RQYGT�PCOGRNCVG�TCVKPIU�QH�VJG�VTCPUHQTOGTU�

+P�C�RCTVKEWNCT�ECUG��VJGUG�DCUG�XCNWGU�OKIJV�DG�����/8#�
VJTGG�RJCUG��CPF�������M8�
RJCUG�VQ�RJCUG����7VKNKV[

EQORCPKGU�IGPGTCNN[�WUG�FKHHGTGPV�DCUG�XCNWGU�
G�I���5 �������/8#���8 �������M8����$[�UQNXKPI�'S��
+8����HQTDCUG DCUG

< �CPF�WUKPI�'S��
+8����VQ�IGV�DCEM�VQ�RGT�WPKV�SWCPVKVKGU��QPG�QDVCKPUCEVWCN

1DXKQWUN[��VJG�RGT�WPKV�SWCPVKV[�QH�VJG�OCPWHCEVWTGT�YKNN�DG�SWKVG�FKHHGTGPV�HTQO�VJG�QPG�WUGF�D[�VJG�WVKNKV[�EQORCP[�

+P�IGPGTCN��VJG�HQTOWNCU�HQT�EQPXGTUKQP�HTQO�DCUG�����VQ�DCUG�����CTG

+8����#EVWCN�8CNWGU�4GHGTTGF�VQ�1PG�5KFG�6TCPUHQTOGT

6JG�CFXCPVCIG�QH�TGRTGUGPVKPI�VTCPUHQTOGTU�CU�UKORNG�UGTKGU�KORGFCPEGU�YKVJ�RGT�WPKV�SWCPVKVKGU��CU�NQPI

CU�VJGKT�VWTPU�TCVKQ�KU�KFGPVKECN�VQ�VJG�TCVKQ�QH�VJG�DCUG�XQNVCIGU��GZKUVU�YKVJ�CEVWCN�XCNWGU�CU�YGNN��KH�VJG�SWCPVKVKGU�QP

QPG�UKFG�CTG�TGHGTTGF�VQ�VJG�QVJGT�UKFG���+P�VJG�GZCORNG�QH�(KI��+8����SWCPVKVKGU�QP�VJG�NQY�XQNVCIG�UKFG�CTG�TGHGTTGF

VQ�VJG�JKIJ�XQNVCIG�UKFG�YKVJ
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C��RQUKVKXG 
D��PGICVKXG 
E��\GTQ

(KI��+8�����2QUKVKXG��PGICVKXG��CPF�\GTQ�UGSWGPEG�PGVYQTMU�UGGP�HTQO�JKIJ�UKFG

(KI��+8������)GPGTCVQT�YKVJ�UVGR�WR�VTCPUHQTOGT���)GPGTCVQT�FCVC��: �����: ��������DCUGF�QPF S

TCVKPI�QH������M8�CPF�����/8#�� �6TCPUHQTOGT�FCVC��: ���: ������DCUGF�QP�TCVKPI�QHRQU \GTQ

���������M8�CPF�����/8#

6JKU�EQPXGTUKQP�VQ�VJG�JKIJ�UKFG�KU�CFXCPVCIGQWU�KH�VJG�IGPGTCVQT�CPF�UVGR�WR�VTCPUHQTOGT�CTG�VQ�DG�TGRNCEGF�D[�C

6JGXGPKP�GSWKXCNGPV�EKTEWKV�UGGP�HTQO�VJG�JKIJ�UKFG���9KVJ�VJG�FCVC�QH�(KI��+8����VJG�RQUKVKXG��PGICVKXG�CPF�\GTQ

UGSWGPEG�PGVYQTMU�QH�(KI��+8���CTG�QDVCKPGF�CU�HQNNQYU���(QT�VJG�VTCPUHQTOGT�

CPF�HQT�VJG�IGPGTCVQT�

QT

0QVG�VJCV�VJG�FGNVC�EQPPGEVKQP�RTQXKFGU�C�UJQTV�EKTEWKV�HQT�VJG�\GTQ�UGSWGPEG�EWTTGPVU�
(KI��+8��
E�����9KVJ�: ��RQU

: ���������S���: ���������S��VJG�HKPCN�VJTGG�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�QH�(KI��+8���KU�QDVCKPGF�D[PGI \GTQ

EQPXGTVKPI�VJG�UGSWGPEG�TGCEVCPEGU�VQ�UGNH�CPF�OWVWCN�TGCEVCPEGU�YKVJ�'S��
�������6JG�CORNKVWFG�QH�VJG�6JGXGPKP
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XQNVCIGU�KU�UGV�GSWCN�VQ�VJG�XQNVCIG�UGGP�QP�VJG�JKIJ�UKFG�HQT�VJG�RCTVKEWNCT�QRGTCVKPI�EQPFKVKQP��YJKEJ�OC[�DG����

M8�RJCUG�VQ�RJCUG�KP�C�RCTVKEWNCT�ECUG�

�Z��TGCEVCPEG�OCVTKZ

(KI��+8�����6JTGG�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV���5[OOGVTKE�XQNVCIG�UQWTEGU�8 ��8 ��8 �YKVJ�4/5�CORNKVWFG# $ %

QH�����%��M8��Z ���������S��: ���������SU O

1PG�EQWNF�CNUQ�WUG�RGT�WPKV�SWCPVKVKGU�HQT�VJG�6JGXGPKP�GSWKXCNGPV�EKTEWKVU�QH�(KI��+8����YKVJ�VJG�VTCPUHQTOGT

TCVKPIU�CU�DCUG�XCNWGU���+P�VJCV�ECUG��:��������R�W��HQT�VJG�VTCPUHQTOGT��CPF�YKVJ�'S��
+8����

:��������C�
���������C�
�������� �R�W�����������R�W��

HQT�VJG�IGPGTCVQT���6JGP��: ���: �����������R�W����: ��������R�W���YJKEJ�NGCFU�VQ�: ���: ���������S�RQU PGI \GTQ RQU PGI

: ���������S��YKVJ�5 �������/8#�
VJTGG�RJCUG��CPF�8 ���������M8�
RJCUG�VQ�RJCUG��\GTQ DCUG DCUG

+8����#FXCPVCIGU�QH�#EVWCN�8CNWGU

6JKU�YTKVGT�RTGHGTU�CEVWCN�XCNWGU�QXGT�RGT�WPKV�SWCPVKVKGU�HQT�VJG�HQNNQYKPI�TGCUQPU�


�� %QPHWUKQP�OC[�CTKUG�YKVJ�RGT�WPKV�SWCPVKVKGU�DGECWUG�VJG�DCUG�XCNWGU�CTG�PQV�CNYC[U�ENGCTN[�UVCVGF���6JKU

EQPHWUKQP�ECPPQV�CTKUG�YKVJ�CEVWCN�XCNWGU�


�� 6JG�FCVC�TGEQTF�KU�UJQTVGT�HQT�CEVWCN�XCNWGU��CU�UJQYP�KP�VJG�NCUV�RCTCITCRJ�QH�5GEVKQP�+8����GXGP�KH�5 �KPDCUG

VJG�RGT�WPKV�TGEQTF�KU�NGHV�QHH��YKVJ�VJG�WPFGTUVCPFKPI�VJCV�KV�KU�CNYC[U�����/8#�


�� #EVWCN�XCNWGU�CTG�HKZGF�EJCTCEVGTKUVKEU�QH�C�RKGEG�QH�GSWKROGPV��KPFGRGPFGPV�QH�JQY�VJKU�GSWKROGPV�KU�DGKPI

WUGF���6JKU�KU�PQV�VTWG�HQT�RGT�WPKV�SWCPVKVKGU���+H�C�����M8�UJWPV�TGCEVQT�KU�VGORQTCTKN[�WUGF�QP�C�����M8

EKTEWKV��KVU�RGT�WPKV�XCNWGU�DCUGF�QP�����M8�YQWNF�JCXG�VQ�DG�EQPXGTVGF�VQ�C�DCUG�QH�����M8�


�� 5KPEG�VJG�TCVKQ�QH�VTCPUHQTOGT�XQNVCIG�TCVKPIU�KU�PQV�CNYC[U�GSWCN�VQ�VJG�TCVKQ�QH�DCUG�XQNVCIGU��QPG�JCU�VQ

CNNQY�HQT��QHH�PQOKPCN��VWTPU�TCVKQU�
WPGSWCN������YKVJ�RGT�WPKV�SWCPVKVKGU�CP[JQY���+H�QPG�JCU�VQ�CNNQY�HQT

CP[�TCVKQ��VJGP�C�TCVKQ�QH��������HQT�RGT�WPKV�SWCPVKVKGU�KU�PGKVJGT�GCUKGT�PQT�OQTG�FKHHKEWNV�VQ�JCPFNG�VJCP�C

TCVKQ�QH����M8�������M8�HQT�CEVWCN�XCNWGU���6JGTGHQTG��QPG�OKIJV�CU�YGNN�WUG�CEVWCN�XCNWGU���(WTVJGTOQTG�

VJG�UKORNG�UGTKGU�KORGFCPEG�TGRTGUGPVCVKQP�QH�VTCPUHQTOGTU�YKVJ�RGT�WPKV�TCVKQU�QH�����
(KI�����
E��YKVJ�V��

�����ECP�UGNFQO�DG�WUGF�KP�'/62�UVWFKGU���(QT�GZCORNG��C�VJTGG�RJCUG�DCPM�QH�UKPING�RJCUG�VTCPUHQTOGTU

KP�Y[G�FGNVC�EQPPGEVKQP�YQWNF�TGSWKTG�C��Z��=;?�OCVTKZ�OQFGN�HQT�GCEJ�VTCPUHQTOGT��QT�CNVGTPCVKXGN[��CP

GSWKXCNGPV�EKTEWKV�TGRTGUGPVCVKQP�YKVJ�WPEQWRNG�TGCEVCPEGU�CU�UJQYP�KP�(KI�����
D����6JG�ECUG�QH�V������

QHHGTU�PQ�CFXCPVCIG�YJCVUQGXGT�KP�VJCV�UKZ�DTCPEJ�EKTEWKV�
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�� +H�VGUV�FCVC�KU�CXCKNCDNG�KP�RGT�WPKV�SWCPVKVKGU��G�I���HQT�IGPGTCVQTU�QT�VTCPUHQTOGTU��VJGP�EQPXGTUKQPU�CTG�GXGP

PGEGUUCT[�HQT�RGT�WPKV�XCNWGU��UKPEG�VJG�DCUG�XCNWGU�FQ�KP�IGPGTCN�PQV�CITGG�YKVJ�VJG�PCOGRNCVG�TCVKPIU�

6JGTGHQTG��QPG�OKIJV�CU�YGNN�EQPXGTV�VQ�CEVWCN�XCNWGU���(WTVJGTOQTG��VJG�'/62�FQGU�VJKU�EQPXGTUKQP�KP

OQUV�ECUGU�CP[JQY��G�I���KP�VJG�OCKP�RTQITCO�KP�VJG�ECUG�QH�IGPGTCVQTU��QT�KP�UWRRQTVKPI�TQWVKPGU�KP�VJG

ECUG�QH�VTCPUHQTOGTU�


�� #NN�FKIKVCN�EQORWVGTU�WUG�HNQCVKPI�RQKPV�CTKVJOGVKE�PQYCFC[U��CPF�VJGTGHQTG�CEEGRV�PWODGTU�QXGT�C�YKFG

TCPIG�QH�OCIPKVWFGU���6JGTGHQTG��VJG�PWODGTU�FQ�PQV�JCXG�VQ�DG�QH�VJG�UCOG�QTFGT�QH�OCIPKVWFG��CPF�C�VWTPU

TCVKQ�QH�����M8�������M8��ECWUGU�PQ�OQTG�RTQDNGOU�VJCP�C�VWTPU�TCVKQ�QH��������

5QOGVKOGU�VJG�SWGUVKQP�KU�TCKUGF�YJGVJGT�UQNWVKQPU�YKVJ�RGT�WPKV�XCNWGU�CTGP	V�RQUUKDN[�OQTG�CEEWTCVG�VJCP
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