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6JKU�OCPWCN�FKUEWUUGU�D[�CPF�NCTIG�QPN[�VJQUG�UQNWVKQP�OGVJQFU�YJKEJ�CTG�WUGF�KP�VJG�'/62���+V�KU�VJGTGHQTG

PQV� C� DQQM� QP� VJG� EQORNGVG� VJGQT[�QH� UQNWVKQP�OGVJQFU� HQT� VJG� FKIKVCN� UKOWNCVKQP�QH� GNGEVTQOCIPGVKE� VTCPUKGPV

RJGPQOGPC���6JG�FGXGNQRGTU�QH�VJG�'/62�EJQUG�OGVJQFU�YJKEJ�VJG[�HGNV�CTG�DGUV�UWKVGF�HQT�C�IGPGTCN�RWTRQUG

RTQITCO��UWEJ�CU�VJG�'/62��CPF�KV�KU�VJGUG�OGVJQFU�YJKEJ�CTG�FKUEWUUGF�JGTG���(QT�CPCN[\KPI�URGEKHKE�RTQDNGOU�

QVJGT�OGVJQFU�OC[�YGNN�DG�EQORGVKVKXG��QT�GXGP�DGVVGT���(QT�GZCORNG��(QWTKGT�VTCPUHQTOCVKQP�OGVJQFU�OC[�DG

RTGHGTCDNG�HQT�UVWF[KPI�YCXG�FKUVQTVKQP�CPF�CVVGPWCVKQP�CNQPI�C�NKPG�KP�ECUGU�YJGTG�VJG�VKOG�URCP�QH�VJG�UVWF[�KU�UQ

UJQTV�VJCV�TGHNGEVGF�YCXGU�JCXG�PQV�[GV�EQOG�DCEM�HTQO�VJG�TGOQVG�GPF�

6JG�'/62�JCU�DGGP�URGEKHKECNN[�FGXGNQRGF�HQT�RQYGT�U[UVGO�RTQDNGOU��DWV�UQOG�QH�VJG�OGVJQFU�JCXG

CRRNKECVKQPU�KP�GNGEVTQPKE�EKTEWKV�CPCN[UKU�CU�YGNN���9JKNG�VJG�FGXGNQRGTU�QH�VJG�'/62�JCXG�VQ�UQOG�GZVGPV�DGGP�CYCTG

QH�VJG�OGVJQFU�WUGF�KP�GNGEVTQPKE�EKTEWKV�CPCN[UKU�RTQITCOU��UWEJ�CU�64#%�QT�'%#2��VJG�TGXGTUG�OC[�PQV�DG�VTWG�

#�UWTXG[�QH�GNGEVTQPKE�CPCN[UKU�RTQITCOU�RWDNKUJGF�CU�TGEGPVN[�CU������=��?�FQGU�PQV�OGPVKQP�VJG�'/62�GXGP�QPEG�

%QORWVGT�VGEJPQNQI[�KU�EJCPIKPI�XGT[�HCUV��CPF�PGY�CFXCPEGU�OC[�YGNN�OCMG�VJKU�OCPWCN�QDUQNGVG�D[�VJG

VKOG�KV�KU�HKPKUJGF���#NUQ��DGVVGT�PWOGTKECN�UQNWVKQP�OGVJQFU�OC[�CRRGCT�CU�YGNN��CPF�TGRNCEG�VJQUG�RTGUGPVN[�WUGF

KP�VJG�'/62���$QVJ�RTQURGEVU�JCXG�DGGP�FKUEQWTCIKPI�HQT�VJG�YTKVGT�QH�VJKU�OCPWCN��YJCV�JCU�MGRV�JKO�IQKPI�KU�VJG

JQRG�VJCV�VJQUG�YJQ�YKNN�DG�FGXGNQRKPI�DGVVGT�RTQITCOU�CPF�YJQ�YKNN�WUG�KORTQXGF�EQORWVGT�JCTFYCTG�YKNN�HKPF

UQOG�WUGHWN�KPHQTOCVKQP�KP�VJG�FGUETKRVKQP�QH�YJCV�GZKUVU�VQFC[�

&KIKVCN�EQORWVGTU�ECPPQV�UKOWNCVG�VTCPUKGPV�RJGPQOGPC�EQPVKPWQWUN[��DWV�QPN[�CV�FKUETGVG�KPVGTXCNU�QH�VKOG


UVGR�UK\G�)V����6JKU�NGCFU�VQ�VTWPECVKQP�GTTQTU�YJKEJ�OC[�CEEWOWNCVG�HTQO�UVGR�VQ�UVGR�CPF�ECWUG�FKXGTIGPEG�HTQO

VJG�VTWG�UQNWVKQP���/QUV�OGVJQFU�WUGF�KP�VJG�'/62�CTG�PWOGTKECNN[�UVCDNG�CPF�CXQKF�VJKU�V[RG�QH�GTTQT�DWKNF�WR�

6JG� '/62� ECP� UQNXG� CP[� PGVYQTM� YJKEJ� EQPUKUVU� QH� KPVGTEQPPGEVKQPU� QH� TGUKUVCPEGU�� KPFWEVCPEGU�

ECRCEKVCPEGU��UKPING�CPF�OWNVKRJCUG�B�EKTEWKVU��FKUVTKDWVGF�RCTCOGVGT�NKPGU��CPF�EGTVCKP�QVJGT�GNGOGPVU���6Q�MGGR�VJG

GZRNCPCVKQPU� KP� VJKU� KPVTQFWEVKQP� UCORNG��QPN[� UKPING�RJCUG�PGVYQTM�GNGOGPVU�YKNN�DG�EQPUKFGTGF�CPF� VJG�OQTG

EQORNGZ�OWNVKRJCUG�PGVYQTM�GNGOGPVU�CU�YGNN�CU�QVJGT�EQORNKECVKQPU�YKNN�DG�FKUEWUUGF�NCVGT���(KI������UJQYU�VJG

FGVCKNU�QH�C�NCTIGT�PGVYQTM�LWUV�HQT�VJG�TGIKQP�CTQWPF�PQFG�����5WRRQUG�VJCV�XQNVCIGU�CPF�EWTTGPVU�JCXG�CNTGCF[�DGGP

EQORWVGF�CV�VKOG�KPUVCPVU����)V���)V��GVE���WR�VQ�V�)V��CPF�VJCV�VJG�UQNWVKQP�OWUV�PQY�DG�HQWPF�CV�KPUVCPV�V���#V�CP[

KPUVCPV�QH�VKOG��VJG�UWO�QH�VJG�EWTTGPVU�HNQYKPI�CYC[�HTQO�PQFG���VJTQWIJ�VJG�DTCPEJGU�OWUV�DG�

GSWCN�VQ�VJG�KPLGEVGF�EWTTGPV�K ��
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EWTTGPVU��K ��GVE���CU�HWPEVKQPU�QH�VJG�PQFG�XQNVCIGU���(QT�VJG�TGUKUVCPEG���

(QT�VJG�KPFWEVCPEG��C�UKORNG�TGNCVKQPUJKR�KU�QDVCKPGF�D[�TGRNCEKPI�VJG�FKHHGTGPVKCN�GSWCVKQP

YKVJ�VJG�EGPVTCN�FKHHGTGPEG�GSWCVKQP

6JKU�ECP�DG�TGYTKVVGP��HQT�VJG�ECUG�QH�(KI�������CU

YKVJ�JKUV �MPQYP�HTQO�VJG�XCNWGU�QH�VJG�RTGEGFKPI�VKOG�UVGR���

6JG�FGTKXCVKQP�HQT�VJG�DTCPEJ�GSWCVKQP�QH�VJG�ECRCEKVCPEG�KU�CPCNQIQWU��CPF�NGCFU�VQ



K
��

V� '

�%
)V

6X
�

V� & X

�

V�> % JKUV

��

V&)V�

JKUV
��

V&)V� ' & K

��

V&)V� &

�%
)V

6X
�

V&)V� & X

�

V&)V�>

&
MX
MZ

' . ) MK
MV

&
MK
MZ

' % ) MX
MV

K ' (
Z & EV� & H
Z % EV�

X ' <(
Z & EV� % <H
Z % EV�

����� 6JG�RTKOG�KU�WUGF�QP�.	��%	�VQ�FKUVKPIWKUJ�VJGUG�FKUVTKDWVGF�RCTCOGVGTU�HTQO�NWORGF�RCTCOGVGTU�.��%��

���


���C�


���D�


���C�

YKVJ�JKUV �CICKP�MPQYP�HTQO�VJG�XCNWGU�QH�VJG�RTGEGFKPI�VKOG�UVGR���

4GCFGTU�HTGUJ�QWV�QH�7PKXGTUKV[��QT�GPIKPGGTU�YJQ�JCXG�TGCF�QPG�QT�QPG�VQQ�OCP[�VGZVDQQMU�QP�GNGEVTKE

EKTEWKVU�CPF�PGVYQTMU��OC[�JCXG�DGGP�OKUNGF�VQ�DGNKGXG�VJCV�.CRNCEG�VTCPUHQTO�VGEJPKSWGU�CTG�QPN[�WUGHWN�HQT��JCPF

UQNWVKQPU��QT�TCVJGT�UOCNN�PGVYQTMU��CPF�OQTG�QT�NGUU�WUGNGUU�HQT�EQORWVGT�UQNWVKQPU�QH�RTQDNGOU�QH�VJG�UK\G�V[RKECNN[

CPCN[\GF�YKVJ�VJG�'/62���5KPEG�GXGP�PGY�VGZVDQQMU�RGTRGVWCVG�VJG�O[VJ�QH�VJG�WUGHWNPGUU�QH�.CRNCEG�VTCPUHQTOU�

#RRGPFKZ�+�JCU�DGGP�CFFGF�HQT�VJG�OCVJGOCVKECNN[�OKPFGF�TGCFGT�VQ�UWOOCTK\G�PWOGTKECN�UQNWVKQP�OGVJQFU�HQT

NKPGCT��QTFKPCT[�FKHHGTGPVKCN�GSWCVKQPU�

(QT�VJG�VTCPUOKUUKQP�NKPG�DGVYGGP�PQFGU���CPF����NQUUGU�UJCNN�DG�KIPQTGF�KP�VJKU�KPVTQFWEVKQP���6JGP�VJG�YCXG

GSWCVKQPU

YJGTG

.	��%	���KPFWEVCPEG�CPF�ECRCEKVCPEG�RGT�WPKV�NGPIVJ ��

Z���FKUVCPEG�HTQO�UGPFKPI�GPF�

JCXG�VJG�YGNN�MPQYP�UQNWVKQP�FWG�VQ�F	#NGODGTV�

YKVJ
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H
Z���EV������HWPEVKQPU�QH�VJG�EQORQUKVG�GZRTGUUKQPU�Z���EV� CPF�Z��EV�

<���UWTIG�KORGFCPEG�<���%.	�%	�
EQPUVCPV��
E���XGNQEKV[�QH�YCXG�RTQRCICVKQP�
EQPUVCPV��
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VTCXGNNKPI�QP�VJG�NKPG�YKVJ�YCXG�XGNQEKV[�E���6JG�FKUVCPEG�VTCXGNNGF�D[�VJKU�QDUGTXGT�KU�Z���Z ��EV�
Z ���NQECVKQP� �

QH�UVCTVKPI�RQKPV���QT�Z���EV�KU�EQPUVCPV���+H�Z���EV�KU�KPFGGF�EQPUVCPV��VJGP�VJG�XCNWG�QH�X��<K�UGGP�D[�VJG�QDUGTXGT

OWUV�CNUQ�TGOCKP�EQPUVCPV���9KVJ�VTCXGN�VKOG

J���NKPG�NGPIVJ���E��

CP�QDUGTXGT�NGCXKPI�PQFG���CV�VKOG�V���J�YKNN�UGG�VJG�XCNWG�QH�X 
V���J���<K 
V���J���CPF�WRQP�CTTKXCN�CV�PQFG���
CHVGT� ��

VJG�GNCRUG�QH�VTCXGN�VKOG�J���YKNN�UGG�VJG�XCNWG�QH�X 
V����<K 
V��
PGICVKXG�UKIP�DGECWUG�K �JCU�QRRQUKVG�FKTGEVKQP�QH�K ��� �� �� ��

$WV�UKPEG�VJKU�XCNWG�UGGP�D[�VJG�QDUGTXGT�OWUV�TGOCKP�EQPUVCPV��DQVJ�QH�VJGUG�XCNWGU�OWUV�DG�GSWCN��IKXKPI��CHVGT

TGYTKVKPI�

YJGTG�VJG�VGTO�JKUV �KU�CICKP�MPQYP�HTQO�RTGXKQWUN[�EQORWVGF�XCNWGU���

'ZCORNG��.GV�)V�������zU�CPF�J�����OU���(TQO�GSWCVKQPU�
�����KV�ECP�DG�UGGP�VJCV�VJG�MPQYP��JKUVQT[�

QH�VJG�NKPG�OWUV�DG�UVQTGF�QXGT�C�VKOG�URCP�GSWCN�VQ�J��UKPEG�VJG�XCNWGU�PGGFGF�KP�'S��
���D��CTG�VJQUG�EQORWVGF���

VKOG�UVGRU�GCTNKGT���'S��
�����KU�CP�GZCEV�UQNWVKQP�HQT�VJG�NQUUNGUU�NKPG�KH�)V�KU�CP�KPVGIGT�OWNVKRNG�QH�J��KH�PQV��NKPGCT
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RTGEGFKPI�VKOG�UVGRU�
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V�?���XGEVQT�QH�P�PQFG�XQNVCIGU�

=K
V�?���XGEVQT�QH�P�EWTTGPV�UQWTEGU��CPF

=JKUV?���XGEVQT�QH�P�MPQYP��JKUVQT[��VGTOU�

0QTOCNN[��UQOG�PQFGU�JCXG�MPQYP�XQNVCIGU�GKVJGT�DGECWUG�XQNVCIG�UQWTEGU�CTG�EQPPGEVGF�VQ�VJGO��QT�DGECWUG�VJG

PQFG�KU�ITQWPFGF���+P�VJKU�ECUG�'S��
���C��KU�RCTVKVKQPGF�KPVQ�C�UGV�#�QH�PQFGU�YKVJ�WPMPQYP�XQNVCIGU��CPF�C�UGV�$

QH�PQFGU�YKVJ�MPQYP�XQNVCIGU���6JG�WPMPQYP�XQNVCIGU�CTG�VJGP�HQWPF�D[�UQNXKPI

HQT�=X 
V�?�#

6JG�CEVWCN�EQORWVCVKQP�KP�VJG�'/62�RTQEGGFU�CU�HQNNQYU��/CVTKEGU�=) ?�CPF�=) ?�CTG�DWKNV��CPF�=) ?## #$ ##

KU�VTKCPIWNCTK\GF�YKVJ�QTFGTGF�GNKOKPCVKQP�CPF�GZRNQKVCVKQP�QH�URCTUKV[���+P�GCEJ�VKOG�UVGR��VJG�XGEVQT�QP�VJG�TKIJV�JCPF

UKFG�QH�'S��
���D��KU��CUUGODNGF��HTQO�MPQYP�JKUVQT[�VGTOU��CPF�MPQYP�EWTTGPV�CPF�XQNVCIG�UQWTEGU���6JGP�VJG

U[UVGO�QH�NKPGCT�GSWCVKQPU�KU�UQNXGF�HQT�=X 
V�?��WUKPI�VJG�KPHQTOCVKQP�EQPVCKPGF�KP�VJG�VTKCPIWNCTK\GF�EQPFWEVCPEG#

OCVTKZ�� � +P� VJKU��TGRGCV� UQNWVKQP��RTQEGUU�� VJG� U[OOGVT[�QH� VJG�OCVTKZ� KU� GZRNQKVGF� KP� VJG� UGPUG� VJCV� VJG� UCOG

VTKCPIWNCTK\GF�OCVTKZ�WUGF�HQT�FQYPYCTF�QRGTCVKQPU�KU�CNUQ�WUGF�KP�VJG�DCEMUWDUVKVWVKQP���$GHQTG�RTQEGGFKPI�VQ�VJG

PGZV�VKOG�UVGR��VJG�JKUVQT[�VGTOU�JKUV�QH�'S��
���D���
���D��CPF�
���D��CTG�VJGP�WRFCVGF�HQT�WUG�KP�HWVWTG�VKOG�UVGRU�

1TKIKPCNN[��VJG�'/62�YCU�YTKVVGP�HQT�ECUGU�UVCTVKPI�HTQO�\GTQ�KPKVKCN�EQPFKVKQPU���+P�UWEJ�ECUGU��VJG�JKUVQT[

VGTOU�JKUV ��JKUV �CPF�JKUV � KP�'S�� 
�����CTG�UKORN[�RTGUGV� VQ�\GTQ�� �$WV�UQQP�ECUGU�CTQUG�YJGTG� VJG� VTCPUKGPV�� �� ��

UKOWNCVKQP�JCF�VQ�DG�UVCTVGF�HTQO�RQYGT�HTGSWGPE[�
���QT����*\��CE�UVGCF[�UVCVG�KPKVKCN�EQPFKVKQPU���1TKIKPCNN[��UWEJ

CE�UVGCF[�UVCVG�KPKVKCN�EQPFKVKQPU�YGTG�TGCF�KP ��DWV�VJKU�RWV�C�JGCX[�DWTFGP�QP�VJG�RTQITCO�WUGT��YJQ�JCF�VQ�WUG�

CPQVJGT�UVGCF[�UVCVG�UQNWVKQP�RTQITCO�VQ�QDVCKP�VJGO���0QV�QPN[�YCU�VJG�FCVC�VTCPUHGT�DQVJGTUQOG��DWV�VJG�UGRCTCVG

UVGCF[�UVCVG�UQNWVKQP�RTQITCO�OKIJV�CNUQ�EQPVCKP�PGVYQTM�OQFGNU�YJKEJ�EQWNF�FKHHGT�OQTG�QT�NGUU�HTQO�VJQUG�WUGF

KP�VJG�'/62���+V�YCU�VJGTGHQTG�FGEKFGF�VQ�KPEQTRQTCVG�CP�CE�UVGCF[�UVCVG�UQNWVKQP�TQWVKPG�FKTGEVN[�KPVQ�VJG�'/62�

YJKEJ�YCU�YTKVVGP�D[�,�9��9CNMGT�

6JG�CE�UVGCF[�UVCVG�UQNWVKQP�UJCNN�CICKP�DG�GZRNCKPGF�HQT�VJG�ECUG�QH�(KI��������7UKPI�PQFG�GSWCVKQPU�CICKP�

'S��
�����PQY�DGEQOGU

YJGTG�VJG�EWTTGPVU�+�CTG�EQORNGZ�RJCUQT�SWCPVKVKGU�*+* G �PQY���(QT�VJG�NWORGF�GNGOGPVU��VJG�DTCPEJ�GSWCVKQPU�CTGL"

QDXKQWU���(QT�VJG�TGUKUVCPEG��
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