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P�JKUVQT[�VGTOU�OWUV�DG�WRFCVGF�VQ�QDVCKP�VJG�UKPING�VGTO��JKUV��HQT�VJG�UQNWVKQP�QXGT�VJG�PGZV�VKOG�UVGR���+H�TGEWTUKXG

HQTOWNCU�CTG�WUGF��VJGP

6JG�EQGHHKEKGPVU�E ��F �CTG�ECNEWNCVGF�QPEG�CV� VJG�DGIKPPKPI�HTQO�VJG�EQGHHKEKGPVU�0 ��& �QH� VJG�VTCPUHGTK K K K

HWPEVKQP��YKVJ�VJG�TGEWTUKXG�HQTOWNC

YJGTG�
 ��KU�VJG�DKPQOKCN�EQGHHKEKGPV��CPF�YJGTG�VJG�UVCTVKPI�XCNWG�KUL
K

6JG�HQTOWNCU�HQT�F �CTG�KFGPVKECN��KH�&�KU�TGRNCEGF�D[�0��CPF�KH�VJG�WRRGT�NKOKV�KU�O�TCVJGT�VJCP�P�K

+PUVGCF�QH�C�UKPING�KPRWV�UKIPCN�W��6#%5�CEEGRVU�VJG�UWO�QH�WR�VQ�HKXG�KPRWV�UKIPCNU�W ����W ��CU�KNNWUVTCVGFK �

KP�(KI�������
UWDUETKRVU���������CTG�PQ�NQPIGT�WUGF�VQ�KPFKECVG�KPVGTPCN�XCTKCDNGU�QH�C�DNQEM�HTQO�JGTG�QP����6Q�OQFGN

C�UWOOGT�D[�KVUGNH��C�\GTQ�QTFGT�VTCPUHGT�HWPEVKQP�DNQEM�KU�WUGF�YKVJ�-���0 ���& �������6JKU�\GTQ�QTFGT�VTCPUHGT� �

HWPEVKQP�KU�EQPVCKPGF�KP�'S��
������CU�C�URGEKCN�ECUG��YKVJ�-���E���F�����CPF�JKUV�����
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+H�VJG�EQPVTQN�U[UVGO�EQPUKUVU�UQNGN[�QH�KPVGTEQPPGEVGF�VTCPUHGT�HWPEVKQP�DNQEMU�CPF�UWOOGTU��VJGP�VJG�GPVKTG

U[UVGO�KU�FGUETKDGF�D[�WUKPI�CP�GSWCVKQP�QH�VJG�HQTO�
������HQT�GCEJ�QPG�QH�VJG�DNQEMU���(QT�VJG�GZCORNG�QH�(KI�

������VJGTG�YQWNF�DG�HQWT�GSWCVKQPU

YJKEJ�KU�VJG�UCOG�HQTO�CU�KP�(KI������
C���YKVJ
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+P�6#%5��VJKU�U[UVGO�QH�GSWCVKQPU�

KU�UQNXGF�D[�HKTUV�RGTHQTOKPI�C�VTKCPIWNCT�HCEVQTK\CVKQP�QP�]=# ?��=# ?_�DGHQTG�GPVGTKPI�VJG�VKOG�UVGR�NQQR���+P�GCEJZZ ZW

VKOG�UVGR��VJG�WPMPQYP�XCTKCDNGU�=Z?�CTG�VJGP�HQWPF�D[


C� CUUGODNKPI�VJG�TKIJV�JCPF�UKFG�=JKUV?�


D� RGTHQTOKPI�C�FQYPYCTF�QRGTCVKQP�QP�KV�


E� FQKPI�C�DCEMUWDUVKVWVKQP�VQ�QDVCKP�=Z?��CPF


F� WRFCVKPI�VJG�JKUVQT[�VGTOU�QH�GCEJ�DNQEM�

6JG�UQNWVKQP�RTQEGFWTG�KU�XGT[�UKOKNCT�VQ�VJG�QPG�KPFKECVGF�KP�(KI������
D���GZEGRV�VJCV�VJG�GNKOKPCVKQP�FQGU

PQV�UVQR�QP�VJG�XGTVKECN�NKPG�YJKEJ�UGRCTCVGU�VJG�EQNWOPU�QH�=Z ?�CPF�=Z ?��DWV�EQPVKPWGU�VQ�VJG�FKCIQPCN+06'40#. 176


KPFKECVGF�D[�FQVU�KP�(KI������
D�����5KPEG�VJG�OCVTKZ�KU�WPU[OOGVTKE�JGTG��DQVJ�VJG�WRRGT�CPF�NQYGT�VTKCPIWNCT�OCVTKZ

EQOKPI�QWV�QH�VJG�VTKCPIWNCTK\CVKQP�OWUV�DG�UVQTGF��KP�EQPVTCUV�VQ�VJG�OCVTKZ�KP�0'6914-�YJGTG�QPN[�VJG�WRRGT

VTKCPIWNCT�OCVTKZ�KU�UVQTGF���5KPEG�VJG�OCVTKZ�KU�URCTUG��QRVKOCN�QTFGTKPI�VGEJPKSWGU�CTG�WUGF�VQ�OKPKOK\G�VJG�PWODGT

QH�HKNN�KP�GNGOGPVU���1PN[�VJG�PQP\GTQ�GNGOGPVU�CTG�UVQTGF�YKVJ�C�EQORCEV�UVQTCIG�UEJGOG�UKOKNCT�VQ�VJG�QPG�FKUEWUUGF

KP�#RRGPFKZ�+++���9JGVJGT�RKXQVKPI�KU�PGGFGF�KU�WPENGCT�VQ�VJG�CWVJQTU�

�����.KOKVGTU

6JGTG�CTG�VYQ�V[RGU�QH�NKOKVGTU��VJG�YKPFWR�NKOKVGT�YKVJ�ENKRRGF�QWVRWV�
�UVCVKE�NKOKVGT��KP�VJG�'/62�4WNG

$QQM��CPF�VJG�PQP�YKPFWR�NKOKVGT�YKVJ�ENCORGF�QWVRWV�
�F[PCOKE�NKOKVGT��KP�VJG�'/62�4WNG�$QQM����6JG�YKPFWR

NKOKVGT�ECP�DG�XKUWCNK\GF�CU�C�OGCUWTKPI�KPUVTWOGPV�KP�YJKEJ�VJG�PGGFNG�
RQUKVKQP���QWVRWV�UKIPCN��ECP�QPN[�DG�UGGP

YKVJKP�C�NKOKVGF�YKPFQY��DWV�VJG�PGGFNG�KU�CNNQYGF�VQ�OQXG�HTGGN[�
YKPF�WR��QWVUKFG�VJG�YKPFQY�
(KI������
C�����+P

VJG�PQP�YKPFWR�NKOKVGT��VJG�PGGFNG�KU�TGUVTCKPGF�HTQO�OQXKPI�QWVUKFG�VJG�YKPFQY�
(KI������
D�����+P�DQVJ�ECUGU��VJG

OQXGOGPV�QH�VJG�PGGFNG�KU�FGUETKDGF�D[�FKHHGTGPVKCN�GSWCVKQPU���6JG�GSWCVKQP�FGUETKDKPI�VJG�NKOKVKPI�HWPEVKQP�JCU�VJG
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C��$NQEM�FKCITCO�TGRTGUGPVCVKQP 
D��.KOKVKPI�CEVKQP

UCOG�HQTO�KP�DQVJ�ECUGU��DWV�VJG�ETKVGTKC�HQT�DCEMKPI�QHH�CTG�FKHHGTGPV�

�������9KPFWR�.KOKVGT

6JG�QWVRWV�Z�QH�VJG�YKPFWR�NKOKVGT�QH�(KI�������KU

'KVJGT�QPG�QH�VJG�VJTGG�GSWCVKQPU�KU�UVKNN�C�NKPGCT�CNIGDTCKE�GSWCVKQP�QH�VJG�HQTO�QH�'S��
�������YKVJ�E���F������JKUV

����KPUKFG�VJG�NKOKVU��CPF�E������F������JKUV���
Z �QT�Z ��CV�VJG�NKOKV���6JG�RTQRGT�YC[�QH�JCPFNKPI�VJKU�NKOKVGTOCZ OKP

KU�VQ�EJCPIG�VJG�NKPGCT�GSWCVKQPU�
�������CV�KPUVCPVU�YJGP�Z�JKVU�VJG�NKOKV�CPF�YJGP�KV�OQXGU�QHH�VJG�NKOKV�CICKP���6JKU

TGSWKTGU�QEECUKQPCN�TG�VTKCPIWNCTK\CVKQPU��YJKEJ�CTG�PQ�FKHHGTGPV�KP�RTKPEKRNG�HTQO�VJQUG�TGSWKTGF�KP�0'6914-

YJGPGXGT�UYKVEJ�RQUKVKQPU�EJCPIG�QT�YJGP�VJG�UQNWVKQP�KP�RKGEGYKUG�NKPGCT�GNGOGPVU�OQXGU�HTQO�QPG�UGIOGPV�VQ

CPQVJGT�
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E��%NKRRKPI�EKTEWKV�KORNGOGPVCVKQP�HQT
-���
FKQFG�#�EQPFWEVU�YJGP�X � �X �+0 OCZ

FKQFG�$�EQPFWEVU�YJGP�X ���X+0 OKP

(KI���������9KPFWR�NKOKVGT
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�����E�

+H�VJGTG�CTG�QPN[�C�HGY�NKOKVGTU��QPG�EQWNF�CNUQ�WUG�VJG�EQORGPUCVKQP�OGVJQF�FGUETKDGF�KP�5GEVKQP��������

#UUWOG�VJCV�VJG�EQPVTQN�U[UVGO�EQPVCKPU�QPN[�VYQ�NKOKVGTU�YJKEJ�NKOKV�Z �CPF�Z ���+P�VJCV�ECUG��QPG�EQWNF�RTGECNEWNCVGK M

EQNWOP�K�CPF�EQNWOP�M�QH�VJG�KPXGTUG�OCVTKZ�QH�=# ?�YKVJ�VYQ�TGRGCV�UQNWVKQPU�DGHQTG�GPVGTKPI�VJG�VKOG�UVGR�NQQR�ZZ

+P�GCEJ�VKOG�UVGR��VJG�XCTKCDNGU�YQWNF�HKTUV�DG�ECNEWNCVGF�CU�KH�PQ�NKOKVU�GZKUV���%CNN�VJKU�UQNWVKQP�=Z ?���+H�DQVJ�ZYKVJQWV K�

�CPF�Z �CTG�QWVUKFG�VJGKT�NKOKVU��VJGP�VJG�PGEGUUCT[�EQTTGEVKQPU�)JKUV �CPF�)JKUV �KP�VJG�TKIJV�JCPF�UKFG�QH�'S�YKVJQWV M�YKVJQWV K M


�������VQ�RTQFWEG�NKOKVGF�XCNWGU�CTG�HQWPF�D[�UQNXKPI�VJG�VYQ�GSWCVKQPU

+H�QPN[�Z �KU�QWVUKFG�KVU�NKOKVU��VJGPK�YKVJQWV

6JG�HKPCN�UQNWVKQP�KU�HQWPF�D[�UWRGTRQUKVKQP�

6JG�EQGHHKEKGPVU�D�KP�'S��
������CTG�VJG�GNGOGPVU�QH�EQNWOP�K�CPF�M�QH�=< ? �UU
��

#V�VJG�VKOG�YJGP�6#%5�YCU�HKTUV�YTKVVGP��DQVJ�VJG�TG�VTKCPIWNCTK\CVKQP�RTQEGFWTG�CPF�VJG�EQORGPUCVKQP

OGVJQF�YGTG�TGICTFGF�CU�VQQ�EQUVN[��CPF�VJG�UKORNGT�OGVJQF�FKUEWUUGF�KP�5GEVKQP������YCU�KPVTQFWEGF�KPUVGCF���+V

UWHHGTGF�KPKVKCNN[�HTQO�WPPGEGUUCT[�VKOG�FGNC[U��YJKEJ�JCXG�PQY�DGGP�OQUVN[�TGOQXGF�YKVJ�VJG�TGEGPV�EQFG�EJCPIGU

QH�/C�4GP�OKPI�KP�XGTUKQP�/�����9JGVJGT�TG�VTKCPIWNCTK\CVKQP�QT�EQORGPUCVKQP�YKNN�DG�WUGF�KP�HWVWTG�XGTUKQPU�VQ

TGOQXG�VJG�TGOCKPKPI�VKOG�FGNC[U�TGOCKPU�VQ�DG�UGGP�

+P�EQORCTKPI�(KI������
C��YKVJ�VJG�RKGEGYKUG�NKPGCT�TGRTGUGPVCVKQP�QH�PGVYQTM�GNGOGPVU�FKUEWUUGF�KP�5GEVKQP
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(KI���������5QHV�NKOKVU

��������QPG�PQVKEGU�VJCV�VJG�UNQRG�KP�VJG�UCVWTCVGF�TGIKQP�KU�CNYC[U�\GTQ�
JCTF�NKOKV��TCVJGT�VJCP�HKPKVG�
UQHV�NKOKV��

+P�TGYTKVKPI�6#%5��KV�OC[�DG�YQTVJ�EQPUKFGTKPI�YJGVJGT�UQHV�NKOKVU�YQWNF�DG�C�WUGHWN�GPJCPEGOGPV���+P�(KI������
E�

VJG�NKOKVU�DGEQOG�UQHV�KH�VJG�KPVGTPCN�TGUKUVCPEGU�QH�VJG�FKQFGU�CPF�FE�XQNVCIG�UQWTEGU�CTG�VCMGP�KPVQ�CEEQWPV��QT�KH

TGUKUVQTU�CTG�URGEKHKECNN[�CFFGF�HQT�VJCV�RWTRQUG���6JG�GSWCVKQP�HQT�UQHV�NKOKVU��YKVJ�VJG�PQVCVKQP�HTQO�(KI�������

YQWNF�DG

6JGUG�GSWCVKQPU�JCXG�CICKP�VJG�HQTO�QH�'S��
�������CPF�UQHV�NKOKVU�ECP�VJGTGHQTG�DG�KORNGOGPVGF�KP�VJG�UCOG�YC[

CU�JCTF�NKOKVU���#U�C�OCVVGT�QH�HCEV��VJG�JCTF�NKOKV�YQWNF�DGEQOG�C�URGEKCN�ECUG�QH�VJG�UQHV�NKOKV�QH�'S��
�������D[

UKORN[�UGVVKPI�- �QT�- �VQ�\GTQ�OCZ OKP

�������0QP�9KPFWR�.KOKVGT

+P�VJG�YKPFWR�NKOKVGT��VJG�QWVRWV�QH�C�VTCPUHGT�HWPEVKQP�DNQEM�KU�LWUV�ENKRRGF��YKVJQWV�CHHGEVKPI�VJG�F[PCOKE

DGJCXKQT�QH�VJG�VTCPUHGT�HWPEVKQP�DNQEM�QP�VJG�KPRWV�UKFG�KVUGNH���+P�C�PQP�YKPFWR�NKOKVGT��VJKU�KU�PQ�NQPIGT�VTWG���*GTG�

VJG�F[PCOKE�DGJCXKQT�QH�VJG�VTCPUHGT�HWPEVKQP�DNQEM�KU�EJCPIGF�D[�VJG�NKOKVKPI�CEVKQP�

$GHQTG�FGUETKDKPI�VJG�NKOKVKPI�CEVKQP�YKVJ�GSWCVKQPU��KV�KU�KORQTVCPV�VQ�WPFGTUVCPF�VJCV�PQP�YKPFWR�NKOKVGTU

UJQWNF�QPN[�DG�WUGF�YKVJ�HKTUV�QTFGT�VTCPUHGT�HWPEVKQPU���(QT�UGEQPF�CPF�JKIJGT�QTFGT�VTCPUHGT�HWPEVKQPU��KV�KU�PQ

NQPIGT�ENGCT�YJKEJ�XCTKCDNGU�UJQWNF�DG�NKOKVGF���6CMG�C�UGEQPF�QTFGT�VTCPUHGT�HWPEVKQP�)
U���������CU�CP�GZCORNG�

+V�ECP�GCUKN[�DG�UJQYP�=���?�VJCV�DCEMKPI�QHH�VJG�NKOKV�YKNN�QEEWT�KP�VJTGG�FKHHGTGPV�YC[U�KP�VJKU�ECUG��FGRGPFKPI�QP

YJGVJGT�VJG�KPVGTPCN�XCTKCDNGU�FZ�FV�QT�F Z�FV ��QT�DQVJ��CTG�HQTEGF�VQ�TGOCKP�CV�\GTQ�CHVGT�VJG�NKOKV�KU�JKV���6JKU� �

CODKIWKV[�ECP�QPN[�DG�TGOQXGF�KH�VJG�WUGT�FGHKPGU�VJG�RTQDNGO�CU�VYQ�ECUECFGF�HKTUV�QTFGT�VTCPUHGT�HWPEVKQP�DNQEMU�
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D��.KOKVKPI�CEVKQP 
E��%KTEWKV�KORNGOGPVCVKQP

(KI����������0QP�YKPFWR�NKOKVGT

YKVJ�VJG�RTQRGT�NKOKVU�QP�GCEJ�QH�VJGO���'XGP�HQT�VJG�HKTUV�QTFGT�VTCPUHGT�HWPEVKQP��VJG�OGCPKPI�QH�VJG�NKOKVKPI

HWPEVKQP�KU�EQPHWUGF�KH�KV�JCU�CP[�\GTQU�
0 �û����=���?���+V�KU�DGECWUG�QH�VJGUG�CODKIWKVKGU�YJ[�VJG�NKOKVGT�KP�VJG�

EWTTGPV�EQPVTQNNGF�FE�XQNVCIG�UQWTEG�FGUETKDGF�KP�5GEVKQP�������OC[�DG�KPEQTTGEV�

6Q�OCMG�VJG�FGHKPKVKQP�QH�PQP�YKPFWR�NKOKVGTU�WPKSWG��VJG[�UJQWNF�QPN[�DG�CNNQYGF�QP�HKTUV�QTFGT�VTCPUHGT

HWPEVKQPU�YKVJ�PQ�\GTQU�QH�VJG�HQTO

6JG�GSWCVKQPU�CTG

(QT�QRGTCVKQP�YKVJKP�VJG�NKOKVU��VJG�FKHHGTGPVKCN�GSWCVKQP�KU�EQPXGTVGF�VQ�VJG�CNIGDTCKE�GSWCVKQP�
��������6JCV

GSWCVKQP��CPF�VJG�GSWCVKQPU�XCNKF�CV�VJG�NKOKV��CTG�CNN�NKPGCT�CNIGDTCKE�GSWCVKQPU��CU�KP�'S��
�������HQT�VJG�YKPFWR

NKOKVGT���6JG�PQP�YKPFWR�NKOKVGT�ECP�VJGTGHQTG�DG�JCPFNGF�KP�GZCEVN[�VJG�UCOG�YC[�CU�VJG�YKPFWR�NKOKVGT��GKVJGT�YKVJ

TG�VTKCPIWNCTK\CVKQP�QT�YKVJ�VJG�EQORGPUCVKQP�OGVJQF���9JKNG�VJG�YKPFWR�NKOKVGT�JCU�VJG�EQGHHKEKGPVU�E���F������CPF



F ' -

E ' � %
�6
)V

JKUV ' -W
V & )V� & � &
�6
)V

Z
V & )V�

6
)V

6�Z
V� & Z
NKOKV

> ' - W
V� & Z
V�

6
)V

6Z
V� & Z
NKOKV

> ' - W
V� % W
V&)V�
�

&
Z
V� % Z

NKOKV

�

�����

JKUV�����KPUKFG�VJG�NKOKVU��VJG�PQP�YKPFWR�NKOKVGT�JCU

(QT�FGEKFKPI�YJGP�VQ�DCEM�QHH��VJG�FGTKXCVKXG�6�FZ�FV���-W���Z�OWUV�DG�WUGF��TCVJGT�VJCP�-W�

%JCPIKPI� HTQO� C� JCTF� VQ� C� UQHV� NKOKV� YQWNF� CNUQ� DG� RQUUKDNG� YKVJ� VJG� PQP�YKPFWR� NKOKVGT�� � +P� VJG

KORNGOGPVCVKQP�QH�(KI�������
E��� VJG� NKOKVU�YQWNF�DGEQOG�UQHV� KH�4 �û����YJGTG�4 �ECP�GKVJGT�DG� VJG� KPVGTPCN� �

TGUKUVCPEG�QH�VJG�<GPGT�FKQFG��QT�C�TGUKUVQT�URGEKHKECNN[�CFFGF�VQ�ETGCVG�UQHV�NKOKVU�

(TQO�VJG�NKOKVGF�
WPRWDNKUJGF��KPHQTOCVKQP�CXCKNCDNG�VQ�VJG�CWVJQTU��KV�CRRGCTU�VJCV�6#%5�JCPFNGU�VJG�PQP�

YKPFWR�NKOKVGTU�YKVJ�C�RUGWFQ�EQORGPUCVKQP�OGVJQF��KP�YJKEJ�EQTTGEVKQPU�CTG�OCFG�VQ�VJG�TKIJV�JCPF�UKFGU�=JKUV?

KP�'S��
�������C�RTKQTK�CV�VJG�DGIKPPKPI�QH�GCEJ�VKOG�UVGR���#U�GZRNCKPGF�CDQXG�'S��
��������C�EQTTGEV�KORNGOGPVCVKQP

QH� VJG� EQORGPUCVKQP�OGVJQF� TGSWKTGU� C� EQORNGVG� UQNWVKQP� QH� VJG� EQPVTQN� U[UVGO�YKVJQWV� NKOKVGTU�� HQNNQYGF� D[

UWRGTRQUKVKQP�QH�EQTTGEVKQP�VGTOU�HQT�YJKEJ�GNGOGPVU�QH�=# ? �CTG�PGGFGF���6JKU�FQGU�PQV�UGGO�VQ�DG�FQPG�KP�6#%5�ZZ
��

CPF�VJG�VTGCVOGPV�QH�NKOKVGTU�KU�VJGTGHQTG�UQOGYJCV�UWURKEKQWU���5KPEG�6#%5�FQGU�TGUGV�VJG�XCTKCDNG�VQ�KVU�NKOKV�XCNWG

YJGPGXGT�KV�GZEGGFU�KVU�NKOKVU��VJG�CPUYGTU�CTG�RTQDCDN[�EQTTGEV��GZEGRV�VJCV�VJG�RTQEGFWTG�KU�WPCDNG�VQ�GNKOKPCVG�VJG

VKOG�FGNC[U�KP�ENQUGF�NQQRU�FKUEWUUGF�KP�5GEVKQP������

6JG�RUGWFQ�EQORGPUCVKQP�OGVJQF�CNUQ�UGGOU�VQ�ETGCVG�UWDVNG�FKHHGTGPEGU�KP�VJG�YC[�KV�DCEMU�QHH�VJG�NKOKV�

+V�UGGOU�VQ�WUG�VJG�GSWCVKQP

KP�VJG�HKTUV�UVGR�CHVGT�DCEMKPI�QHH��YJKEJ�YQWNF�DG�VJG�DCEMYCTF�'WNGT�HQTOWNC�KH�VJG�HCEVQT���YGTG�OKUUKPI��YJKNG

'S��
������YQWNF�DCEM�QHH�YKVJ

�����.KOKVGT�+ORNGOGPVCVKQP�YKVJ�2QUUKDNG�6KOG�&GNC[

9KVJ�VJG�EQFG�EJCPIGU�QH�/C�4GP�OKPI�KP����������VJG�XCTKCDNGU�CTG�PQY�QTFGTGF�KP�UWEJ�C�YC[�VJCV�OQUV

QH�VJG�VKOG�FGNC[U�YJKEJ�YGTG�ECWUGF�D[�NKOKVGTU�PQ�NQPIGT�GZKUV�KP�XGTUKQP�/���CPF�NCVGT�XGTUKQPU���(QT�GZCORNG�

VJG�QRGP�NQQR�EQPVTQN�U[UVGO�QH�(KI��������YCU�QTKIKPCNN[�UQNXGF�KP�VJG�UGSWGPEG�5 ��) 
U���) 
U���5 ��5 �CPF�HKPCNN[� � � � �

) 
U���DGECWUG�QH�C�TWNG�VJCV�VTCPUHGT�HWPEVKQP�DNQEMU�HGGFKPI�KPVQ�URGEKCN�QT�UWRRNGOGPVCN�FGXKEG�DNQEMU�5�UJQWNF�DG�

UQNXGF�HKTUV���6JKU�JCU�DGGP�EJCPIGF��CPF�VJG�DNQEMU�CTG�PQY�UQNXGF�KP�VJGKT�HWPEVKQPCN�QTFGT�5 ��) 
U���) 
U���5 �� � � �
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(KI����������5KORNG�QRGP�NQQR�EQPVTQN�U[UVGO

) 
U���5 ���9KVJ�VJKU�QTFGT��KV�KU�UKORNG�VQ�QDUGTXG�VJG�NKOKVU�QP�VJG�QWVRWV�Z ��YKVJQWV�JCXKPI�VQ�TG�VTKCPIWNCTK\G�VJG� � �

OCVTKZ�QT�YKVJQWV�JCXKPI�VQ�WUG�VJG�EQORGPUCVKQP�OGVJQF��DGECWUG�Z �KU�NKOKVGF�HKTUV�DGHQTG�CP[�QVJGT�XCTKCDNGU�CTG�

EQORWVGF���+P�VJG�U[UVGO�QH�GSWCVKQPU�
��������VJKU�OGCPU�VJCV�VJG�GSWCVKQP�HQT�) 
U��OWUV�DG�VJG�NCUV�QPG��YKVJ�

GPHQTEGOGPV�QH�VJG�NKOKVU�QP�Z �DGKPI�FQPG�KP�VJG�DCEMUWDUVKVWVKQP���/C�4GP�OKPI�QDUGTXGU�EQTTGEVN[�=���?�VJCV�VJGTG�

KU�PQ�FKHHGTGPEG�DGVYGGP�P�VJ�QTFGT�CPF�\GTQ�QTFGT�VTCPUHGT�HWPEVKQPU��QT�DGVYGGP�YKPFWR�CPF�PQP�YKPFWR�NKOKVGTU

KP�VJKU�UKORNG�QTFGTKPI�UEJGOG�

#�OQTG�EQORNKECVGF�GZCORNG�HQT�VJG�PGY�QTFGTKPI�TWNG�KU�UJQYP�KP�(KI���������YKVJ����VTCPUHGT�HWPEVKQP

DNQEMU�QH�YJKEJ�VJTGG�JCXG�NKOKVU���6JG�HKTUV�HQWT�DNQEMU�) ��) ��) ��CPF�) �HQTO�QPG�UGV�QH�GSWCVKQPU�YJKEJ�CTG� � � �

FKUEQPPGEVGF�HTQO�VJG�QVJGTU���6JKU�HKTUV�UGV�QH�GSWCVKQPU�KU�UQNXGF�UKOWNVCPGQWUN[��YKVJ�TQYU�KP�'S��
������QTFGTGF

) ��) ��) ��CPF�) ���9KVJ�VJKU�QTFGT��VJG�QWVRWV�QH�) �KU�VJG�HKTUV�XCTKCDNG�VQ�DG�HQWPF�KP�VJG�DCEMUWDUVKVWVKQP���$[� � � � �

MGGRKPI�KV�YKVJKP�KVU�NKOKVU�CV�VJCV�RQKPV��VJG�RTQRGTN[�NKOKVGF�XCNWG�YKNN�DG�WUGF�KP�VJG�TGUV�QH�VJG�DCEMUWDUVKVWVKQP�KP

HKPFKPI�VJG�QWVRWVU�QH�) ��) ��CPF�) ���7UKPI�VJG�MPQYP�QWVRWV�QH�) ��VJG�QWVRWV�QH�) �KU�HQWPF�HTQO�QPG�UKPING� � � � �

GSWCVKQP��CPF�MPQYKPI�VJG�QWVRWV�QH�) ��VJG�QWVRWV�QH�) �KU�HQWPF�HTQO�CPQVJGT�UKPING�GSWCVKQP�CPF�VJGP�MGRV�YKVJKP� �

KVU�NKOKVU���(KPCNN[��VJG�GSWCVKQPU�HQT�) ��) ��) ��CPF�) �HQT�CPQVJGT�KPFGRGPFGPV�UGV�QH�GSWCVKQPU��CPF�KH�QTFGTGF�KP� � � ��

VJCV�UGSWGPEG��VJG�NKOKVU�QP�VJG�QWVRWV�QH�) �ECP�CICKP�DG�GCUKN[�QDUGTXGF�DGECWUG�KV�KU�VJG�HKTUV�XCTKCDNG�HQWPF�KP�VJG��

DCEMUWDUVKVWVKQP�� � 5Q� KP� URKVG� QH� HGGFDCEM� NQQRU� CPF� NKOKVGTU�� VJG� EQPVTQN� U[UVGO�QH�(KI�� ������ KU� PQY� UQNXGF

UKOWNVCPGQWUN[�YKVJQWV�VJG�VKOG�FGNC[U�QDUGTXGF�KP�RTG�/���XGTUKQPU���0QVG�VJCV�VJKU�QTFGTKPI�UEJGOG�FGXGNQRGF

HQT�GCU[�KORNGOGPVCVKQP�QH�NKOKVGTU�OC[�PQV�EQORNGVGN[�OKPKOK\G�VJG�HKNN�KPU�KP�VJG�VTKCPIWNCTK\CVKQP��DWV�VJKU�KU�C

UOCNN�RTKEG�VQ�RC[�HQT�VJG�RTQRGT�KORNGOGPVCVKQP�QH�NKOKVGTU�

6KOG�FGNC[U�ECPPQV�DG�CXQKFGF�EQORNGVGN[�YKVJ�VJG�PGY�QTFGTKPI�UEJGOG���(KI��������UJQYU�CP�GZCORNG

YJGTG�VYQ�NKOKVGTU�CTG�YKVJKP�VJG�UCOG�NQQR���+P�VJKU�ECUG��6#%5�KPUGTVU�C�VKOG�FGNC[�QH�)V�
KH�PQV�GZRNKEKVN[�FQPG

UQ�D[�VJG�WUGT��CPF�VJG�UQNWVKQP�KU�VJGP�PQ�NQPIGT�UKOWNVCPGQWU���0QVG�VJCV�YKVJ�TG�VTKCPIWNCTK\CVKQP�QT�YKVJ�VJG

EQORGPUCVKQP�OGVJQF��VJG�UQNWVKQP�QH�VJCV�U[UVGO�YQWNF�CICKP�DGEQOG�UKOWNVCPGQWU�
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(KI����������%QPVTQN�U[UVGO�YKVJ�HGGFDCEM�NQQRU

(KI����������6YQ�NKOKVGTU�YKVJKP�UCOG�NQQR

�����5KIPCN�5QWTEGU

6#%5�JCU�UKIPCN�UQWTEGU�DWKNV�KPVQ�KV��UKOKNCT�VQ�VJG�XQNVCIG�CPF�EWTTGPV�UQWTEGU�KP�0'6914-���6JG[�UGTXG

CU�KPRWV�UKIPCNU�VQ�VTCPUHGT�HWPEVKQP�DNQEMU�CPF�QVJGT�DNQEMU���+P�VJG�U[UVGO�QH�GSWCVKQPU�
��������VJG[�CTG�JCPFNGF

CU�MPQYP�XCNWGU�KP�XGEVQT�=W?���

4GUKFGPV�UQWTEGU�CTG�UKIPCN�UQWTEGU�YKVJ�TGUGTXGF�PCOGU��YJKEJ�CTG�CXCKNCDNG�D[�UKORN[�TGHGTTKPI�VQ�VJGKT

PCOGU�� � 4GUKFGPV� UQWTEGU� ECP� CNUQ� DG� WUGF� CU� XQNVCIG� QT� EWTTGPV� UQWTEGU� KP�0'6914-� VJTQWIJ� VJG�6#%5�

0'6914-�KPVGTHCEG���6JG[�CTG

6+/':���UKOWNCVKQP�VKOG�KP�UGEQPFU�
��KP�UVGCF[�UVCVG��

+56'2���PWODGT�QH�VKOG�UVGR�

&'.6#6���UVGR�UK\G�KP�UGEQPFU�

(4'3*<���PGVYQTM�HTGSWGPE[�KP�*\�QH�HKTUV�UKPWUQKFCN�UQWTEG�

1/')#4����B(4'3*<�

<'41�������

/+075���������

2.75����
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+0(6;���
4�
XGT[�NCTIG�PWODGT�YJKEJ�UVKNN�HKVU�EQORWVGT�U[UVGO��

2+���B�

6JGTG�CTG�CNUQ�UKIPCN�UQWTEGU�YKVJ�FCVC�URGEKHKECVKQPU�UWRRNKGF�D[�VJG�WUGT��UWEJ�CU�

UKPING�TGEVCPIWNCT�RWNUG�

UKPWUQKFCN�HWPEVKQP�

TGRGVKVKXG�RWNUG�

TGRGVKVKXG�TCOR�HWPEVKQP�

PQFG�XQNVCIG�HTQO�0'6914-�

UYKVEJ�EWTTGPV�HTQO�0'6914-�

URGEKCN�0'6914-�XCTKCDNGU�
G�I���TQVQT�CPING�QH�OCEJKPGU��

UYKVEJ�UVCVWU�

CP[�XQNVCIG�QT�EWTTGPV�UQWTEG�FGHKPGF�KP�0'6914-�

�����5RGEKCN�&GXKEGU

6TCPUHGT�HWPEVKQP�DNQEMU��NKOKVGTU�CPF�UKIPCN�UQWTEGU�CTG�PQV�GPQWIJ�VQ�OQFGN�TGCNKUVKE�EQPVTQN�U[UVGOU�

1VJGT�DWKNFKPI�DNQEMU�JCXG�VJGTGHQTG�DGGP�CFFGF�VQ�6#%5�WPFGT�VJG�JGCFKPI�QH��5RGEKCN�&GXKEGU��
�5WRRNGOGPVCN

XCTKCDNGU�CPF�FGXKEGU��KP�VJG�'/62�4WNG�$QQM����6JG[�OCMG�6#%5�GZVTGOGN[�XGTUCVKNG��DWV�VJG[�FQ�PQV�HKV�PGCVN[

KPVQ�VJG�EQPVTQN�U[UVGO�GSWCVKQPU�
��������6JG[�CTG�VJGTGHQTG�UQNXGF�UGSWGPVKCNN[��TCVJGT�VJCP�UKOWNVCPGQWUN[�CU�HQT

VJG�VTCPUHGT�HWPEVKQP�DNQEMU��YKVJ�VJG�WUGT�EQPVTQNNKPI�VJG�UGSWGPEG���+P�(KI���������VJG�URGEKCN�FGXKEG�5 �YQWNF�DG�

UQNXGF�CHVGT�) �JCU�DGGP�UQNXGF��CPF�5 �YQWNF�DG�UQNXGF�CHVGT�) �JCU�DGGP�UQNXGF���6JG�UQNWVKQP�YQWNF�UVKNN�DG� � �

UKOWNVCPGQWU�KP�VJKU�ECUG���+P�IGPGTCN��VJG�UGSWGPEG�QH�ECNEWNCVKQPU�KU�OQTG�EQORNKECVGF��YKVJ�PQP�UKOWNVCPGQWU

UQNWVKQPU�VJTQWIJ�VKOG�FGNC[U���(QT�FGVCKNU��VJG�TGCFGT�UJQWNF�EQPUWNV�VJG�'/62�4WNG�$QQM�

#NN�URGEKCN�FGXKEGU�ECP�GKVJGT�DG�FGUKIPCVGF�CU�KPRWV�FGXKEGU��CU�QWVRWV�FGXKEGU��QT�CU�KPVGTPCN�FGXKEGU�D[

VJG�WUGT���6Q�OCMG�VJG�UQNWVKQP�CU�OWEJ�UKOWNVCPGQWU�CU�RQUUKDNG��VJG�WUGT�UJQWNF�MGGR�VJG�PWODGT�QH�KPVGTPCN

FGXKEGU�CU�NQY�CU�RQUUKDNG��CPF�WUG�KPRWV�QT�QWVRWV�FGXKEGU�KPUVGCF�YJGPGXGT�RQUUKDNG���6JG�TWNGU�HQT�VJG�FGUKIPCVKQP

CTG�CU�HQNNQYU�


C� +PRWV�FGXKEGU��#NN�KPRWVU�OWUV�GKVJGT�DG�6#%5�UKIPCN�UQWTEGU�QT�QWVRWV�HTQO�QVJGT�KPRWV�FGXKEGU���6JG[�CTG

GUUGPVKCNN[�WUGF�VQ�RTG�RTQEGUU�UKIPCNU�DGHQTG�VJG[�GPVGT�VTCPUHGT�HWPEVKQP�DNQEMU�
G�I���5 �KP�(KI����������


D� 1WVRWV�FGXKEGU��6JGKT�QWVRWV�OWUV�PQV�DG�WUGF�CU�KPRWV�VQ�CP[�QVJGT�DNQEM��GZEGRV�VQ�QVJGT�QWVRWV�FGXKEGU�

6JG[�CTG�GUUGPVKCNN[�WUGF�VQ�RQUV�RTQEGUU�EQPVTQN�U[UVGO�QWVRWVU�HQT�KVU�QYP�UCMG��QT�DGHQTG�RCUUKPI�VJGO

QP�CU�XQNVCIG�QT�EWTTGPV�UQWTEGU�QT�UYKVEJKPI�EQOOCPFU�VQ�0'6914-�
G�I��5 �KP�(KI����������


E� +PVGTPCN�FGXKEGU��6JG[�CTG�KPUKFG�VJG�EQPVTQN�U[UVGO�
G�I���5 �KP�(KI����������

6JG�DGJCXKQT�QH�VJG�URGEKCN�FGXKEGU�KU�GKVJGT�FGHKPGF�VJTQWIJ�WUGT�UWRRNKGF�(1464#0�GZRTGUUKQPU��QT�YKVJ

DWKNV�KP�V[RGU�

�������(1464#0�&GHKPGF�5RGEKCN�&GXKEGU
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6JG�(1464#0�GZRTGUUKQP�ECP�DG�OQTG�QT�NGUU�CU�IGPGTCN�CU�CNNQYGF�D[�VJG�(1464#0�+8�NCPIWCIG�KVUGNH


HQT�FGVCKNU�UGG�VJG�'/62�4WNG�$QQM����#NIGDTCKE�QRGTCVQTU�

� �GVE����TGNCVKQPCN�QRGTCVQTU�
�'3��GVE����NQIKECN�

QRGTCVQTU�
�#0&��GVE����(1464#0�KPVTKPUKE�HWPEVKQPU�
5+0��':2��GVE���CPF�URGEKCN�HWPEVKQPU�FGHKPGF�KP�VJG�'/62

4WNG�$QQM�ECP�DG�WUGF���+P�VJG�GZCORNG

#0).'���&')
#6�#0
%064.���$+#5����
������

VJG�QWVRWV�UKIPCN�KU�#0).'��YJKNG�VJG�KPRWV�UKIPCNU�CTG�%064.�CPF�$+#5����#6�#0�KU�VJG�CTEVCPIGPV�HWPEVKQP�

YJKNG�&')�KU�C�URGEKCN�HWPEVKQP�HQT�EQPXGTVKPI�TCFKCPU�VQ�FGITGGU�

#�(1464#0�GZRTGUUKQP�QH�VJG�HQTO

8#4+#$.'���8#4+#$.'�
�]#TKVJOGVKE�'ZRTGUUKQP_

KU�PQV�CNNQYGF��DGECWUG�KV�IKXGU�TKUG�VQ�UQTVKPI�RTQDNGO�YKVJKP�6#%5�

�������$WKNV�+P�5RGEKCN�&GXKEGU

6JGTG�CTG����DWKNV�KP�URGEKCN�FGXKEGU�CV�VJKU�VKOG��HQT�YJKEJ�VJG�WUGT�UWRRNKGU�VJG�RCTCOGVGTU�QPN[���6JG[

CTG


C��CEEWOWNCVQT�CPF�EQWPVGT�


D��EQPVTQNNGF�KPVGITCVQT�


E��FKIKVK\GT�


F��HTGSWGPE[�UGPUQT�


G��KPRWV�+(�EQORQPGPV�


H��KPUVCPVCPGQWU�OKP�OCZ�


I��NGXGN�VTKIIGTGF�UYKVEJ�


J��OKP�OCZ�VTCEMKPI�


K��OWNVK�QRGTCVKQP�VKOG�UGSWGPEGF�UYKVEJ�


L��RQKPV�D[�RQKPV�WUGT�FGHKPGF�PQPNKPGCTKV[�


M��RWNUG�VTCPURQTV�FGNC[�


N��TGNC[�QRGTCVGF�UYKVEJ�


O��4/5�XCNWG�


P��UCORNG�CPF�VTCEM�JQNF�


Q��UKIPCN�UGNGEVQT�


R��UKORNG�FGTKXCVKXG�
DCEMYCTF�'WNGT��


S��VTCPURQTV�FGNC[�

&GVCKNU�CDQWV�VJGKT�EJCTCEVGTKUVKEU�ECP�DG�HQWPF�KP�VJG�'/62�4WNG�$QQM�

�����+PKVKCN�%QPFKVKQPU

6JG�CE�UVGCF[�UVCVG�UQNWVKQP�HQT�VJG�GNGEVTKE�PGVYQTM�KU�HQWPF�HKTUV��DGHQTG�6#%5�XCTKCDNGU�CTG�KPKVKCNK\GF�

#NN�XCTKCDNGU�HTQO�0'6914-�CTG�VJGTGHQTG�CXCKNCDNG�HQT�VJG�CWVQOCVKE�KPKVKCNK\CVKQP�KP�6#%5��DWV�PQV�VJG�QVJGT�YC[
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CTQWPF���6JKU�OC[�ECWUG�RTQDNGOU��G�I���KH�C�6#%5�QWVRWV�FGHKPGU�C�UKPWUQKFCN�XQNVCIG�UQWTEG�KP�0'6914-�YJQUG

KPKVKCN� CORNKVWFG� CPF� RJCUG� CPING�� UWRRNKGF� D[� VJG� WUGT�� EQWNF� FKHHGT� HTQO� VJG� XCNWGU� EQOKPI� QWV� VJG� 6#%5

KPKVKCNK\CVKQP���#P�KVGTCVKXG�UVGCF[�UVCVG�UQNWVKQP�DGVYGGP�0'6914-�CPF�6#%5�YQWNF�TGUQNXG�UWEJ�FKUETGRCPEKGU�

DWV�VJG[�CTG�RTQDCDN[�UQ�TCTG�VJCV�UWEJ�CP�KVGTCVKQP�UEJGOG�ECPPQV�DG�LWUVKHKGF���#P�GTTQT�OGUUCIG�
RQUUKDN[�YKVJ

VGTOKPCVKQP��YQWNF�DG�WUGHWN��JQYGXGT�

6JG� CWVQOCVKE� KPKVKCNK\CVKQP� QH� 6#%5� XCTKCDNGU� KU� EQORNKECVGF� CPF� PQV� HQQNRTQQH� CV� VJKU� VKOG�� CPF

KORTQXGOGPVU�CTG�NKMGN[�VQ�DG�CFFGF�KP�VJG�HWVWTG���6JG�RTGUGPV�KPKVKCNK\CVKQP�RTQEGFWTG�KU�VJGTGHQTG�QPN[�FGUETKDGF

KP�DTQCF�VGTOU�

6JG�KPRWV�CPF�QWVRWV�UKIPCNU�QH�VTCPUHGT�HWPEVKQP�DNQEMU�CTG�WUWCNN[�FE�SWCPVKVKGU�KP�UVGCF[�UVCVG���(QT�FE

SWCPVKVKGU��VJG�QWVRWV�KPRWV�TGNCVKQPUJKR�QH�VJG�VTCPUHGT�HWPEVKQP�
����D��DGEQOGU

YJKEJ�KU�VJG�UCOG�HQTO�CU�'S��
������HQT�VJG�VTCPUKGPV�UQNWVKQP��YKVJ�E������F���0 �& ��CPF�JKUV�������+H�VJG�GPVKTG� �

EQPVTQN�U[UVGO�EQPUKUVU�QH�VTCPUHGT�HWPEVKQP�DNQEMU�QPN[��C�U[UVGO�QH�GSWCVKQPU�ECP�DG�HQTOGF��UKOKNCT�VQ�'S��
�������

CPF�UQNXGF�HQT�VJG�WPMPQYP�6#%5�XCTKCDNGU�=Z ?���6JKU�KU�GUUGPVKCNN[�YJCV�6#%5�FQGU�CWVQOCVKECNN[�PQY���6JGFE

XCTKCDNGU�=Z ?�CTG�PQV�PGGFGF�FKTGEVN[��DWV�QPN[�KPFKTGEVN[�HQT�KPKVKCNK\KPI�=JKUV?�KP�'S��
�������DGHQTG�GPVGTKPI�VJG�VKOGFE

UVGR�NQQR�

7PHQTVWPCVGN[��EQPVTQN�U[UVGOU�CTG�OQTG�EQORNKECVGF���#P[�UQRJKUVKECVGF�EQPVTQN�U[UVGO�JCU�KPVGITCVQTU�)
U�
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