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+P�CNN�XGTUKQPU��C�XQNVCIG�UQWTEG�KP�UGTKGU�YKVJ�C�
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TGUWNVU�YJKEJ�EQOG�TGCUQPCDN[�ENQUG�VQ�HKGNF�VGUVU�=���?���6JG�EWTTGPV�FGRGPFGPV�XQNVCIG�UQWTEG�KU�EQPPGEVGF�DGVYGGP

VYQ�PQFGU�
ECVJQFG�CPF�CPQFG���CU�KPFKECVGF�KP�(KI���������6JG�EWTTGPV�ECP�QPN[�HNQY�KP�QPG�FKTGEVKQP�
HTQO�CPQFG

VQ�ECVJQFG����6JKU�KU�UKOWNCVGF�KPVGTPCNN[�YKVJ�C�UYKVEJ�QP�VJG�CPQFG�UKFG��YJKEJ�QRGPU�VQ�RTGXGPV�VJG�EWTTGPV�HTQO

IQKPI�PGICVKXG�CPF�ENQUGU�CICKP�CV�VJG�RTQRGT�XQNVCIG�RQNCTKV[���5RWTKQWU�XQNVCIG�QUEKNNCVKQPU�OC[�QEEWT�DGVYGGP�VJG

CPQFG�CPF�ECVJQFG�UKFG�CHVGT�VJG�UYKVEJ�QRGPU��WPNGUU�VJG�FCORKPI�EKTEWKVU�CETQUU�VJG�XCNXGU�CTG�CNUQ�OQFGNNGF���)QQF

TGUWNVU�YGTG�QDVCKPGF�KP�=���?�YJGP�CP�4%�DTCPEJ�YCU�CFFGF�DGVYGGP�VJG�CPQFG�CPF�ECVJQFG�
4�������S�CPF�%��

�����zU�KP�VJCV�ECUG��

6JG�EWTTGPV�TGIWNCVQT�KU�CUUWOGF�VQ�DG�CP�CORNKHKGT�YKVJ�VYQ�KPRWVU�
QPG�RTQRQTVKQPCN�VQ�EWTTGPV�DKCU�+ �$+#5

CPF�VJG�QVJGT�RTQRQTVKQPCN�VQ�OGCUWTGF�EWTTGPV�K���CPF�YKVJ�QPG�QWVRWV�G �YJKEJ�FGVGTOKPGU�VJG�HKTKPI�CPING���6JG"

VTCPUHGT�HWPEVKQP�QH�VJG�TGIWNCVQT�KU

YKVJ�NKOKVU�RNCEGF�QP�VJG�QWVRWV�G �KP�CEEQTFCPEG�YKVJ�TGEVKHKGT�OKPKOWO�HKTKPI�CPING��QT�KPXGTVGT�OKPKOWO�GZVKPEVKQP"

CPING�



X
FE

' M
�
% M

�
G
"


6
�
% 6

�
�
FG

"

FV
' - 
+

$+#5
& K� & M6

�

FK
FV

& 6
�
6
�

F �G
"

FV �
& G

"

���


����


�����

(KI���������%WTTGPV�EQPVTQNNGF�FE�XQNVCIG�UQWTEG

6JG�EWTTGPV�EQPVTQNNGF�FE�XQNVCIG�UQWTEG�KU�C�HWPEVKQP�QH�G �"

CU�UJQYP�KP�(KI���������6JG�EWTTGPV�TGIWNCVQT�QWVRWV�G ��OKPWU�C�DKCU�XCNWG�
��8�KP�(KI��������KU�RTQRQTVKQPCN�VQ"

EQU"���6JG�KPXGTVGT�PQTOCNN[�QRGTCVGU�CV�OKPKOWO�GZVKPEVKQP�CPING�CV�VJG�NKOKV�G ��CPF�VJG�TGEVKHKGT�PQTOCNN["OKP

QRGTCVGU�QP�EQPUVCPV�EWTTGPV�EQPVTQN�DGVYGGP�VJG�NKOKVU���6JG�WUGT�FGHKPGU�UVGCF[�UVCVG�NKOKVU�HQT�X ��YJKEJ�CTGFE

EQPXGTVGF�VQ�NKOKVU�QP�G �YKVJ�'S��
�������+H�VJG�EQPXGTVGT�QRGTCVGU�CV�VJG�OCZKOWO�NKOKV�G �
QT�CV�VJG�OKPKOWO" "OCZ

NKOKV�G ���GKVJGT�KP�KPKVKCN�UVGCF[�UVCVG�QT�NCVGT�FWTKPI�VJG�VTCPUKGPV�UKOWNCVKQP��KV�YKNN�DG�DCEM�QHH�VJG�NKOKV�CU�UQQP"OKP

CU�VJG�FGTKXCVKXG�FG �FV�DGEQOGU�PGICVKXG�
QT�RQUKVKXG��KP�VJG�FKHHGTGPVKCN�GSWCVKQP"

6JG�XCNWG�HQT�F G �FV �KU�\GTQ�KP�'S��
������CU�NQPI�CU�VJG�EQPXGTVGT�QRGTCVGU�CV�VJG�NKOKV�� �
"
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(KI���������4GNCVKQPUJKR�DGVYGGP�X �CPF�G �
M ������������FE " �

M �����������

������5VGCF[�5VCVG�5QNWVKQP

5VGCF[�UVCVG�FE�KPKVKCN�EQPFKVKQPU�CTG�CWVQOCVKECNN[�EQORWVGF�D[�VJG�RTQITCO�YKVJ�VJG�URGEKHKGF�XCNWG�X 
���FE

5KPEG�VJG�UVGCF[�UVCVG�UWDTQWVKPG�YCU�QPN[�YTKVVGP�HQT�CE�RJCUQT�UQNWVKQPU��VJG�FE�XQNVCIG�KU�CEVWCNN[�TGRTGUGPVGF�CU

X ���X 
V��EQU
TV��YKVJ�C�XGT[�NQY�HTGSWGPE[�QH�H���������*\���2TCEVKEG�JCU�UJQYP�VJCV�VJKU�KU�UWHHKEKGPVN[�ENQUGFE FE

VQ�FE��CPF�UVKNN�OCMGU�TGCEVCPEGU�T.�CPF�UWUEGRVCPEGU�T%�NCTIG�GPQWIJ�VQ�CXQKF�PWOGTKECN�RTQDNGOU�KP�VJG�CE�UVGCF[�

UVCVG�UQNWVKQP���9JGP�VJG�EWTTGPV�EQPVTQNNGF�FE�XQNVCIG�UQWTEG�YCU�CFFGF�VQ�VJG�'/62��XQNVCIG�UQWTEGU�DGVYGGP�VYQ

PQFGU�YGTG�PQV�[GV�RGTOKVVGF���(QT�VJG�UVGCF[�UVCVG�UQNWVKQP��C�TGUKUVCPEG�4 �KU�VJGTGHQTG�EQPPGEVGF�KP�UGTKGU�YKVJGSWKX

VJG�XQNVCIG�UQWTEG��YJKEJ�KU�VJGP�EQPXGTVGF�KPVQ�C�EWTTGPV�UQWTEG�KP�RCTCNNGN�YKVJ�4 ���6JKU�RTQFWEGU�CEEWTCVGGSWKX

TGUWNVU�KH�VJG�WUGT�CNTGCF[�MPQYU�YJCV�VJG�KPKVKCN�EWTTGPV�K 
���KU��DGECWUG�VJG�URGEKHKGF�XQNVCIG�UQWTEG�QH�VJG�TGEVKHKGTFE

KU�CWVQOCVKECNN[�KPETGCUGF�D[�4 �K 
����CPF�VJCV�QH�VJG�KPXGTVGT�KU�FGETGCUGF�D[�4 K 
�����6JG�RTQITCO�WUGTGSWKX FE GSWKX FE

UJQWNF�EJGEM��JQYGXGT��YJGVJGT�VJG�EQORWVGF�EWTTGPV�K �FQGU�KPFGGF�CITGG�YKVJ�YJCV�VJG�WUGT�VJQWIJV�KV�YQWNF�DG�FE

6JKU�PWKUCPEG�QH�JCXKPI�VQ�URGEKH[�K 
����YKVJQWV�MPQYKPI�YJGVJGT�KV�YKNN�CITGG�YKVJ�VJG�EQORWVGF�XCNWG��EQWNF�DGFE

TGOQXGF�D[�WUKPI�VJG�OGVJQFU�FGUETKDGF�KP�5GEVKQP������KH�VJKU�*8&%�OQFGN�KU�WUGF�QHVGP�GPQWIJ�VQ�YCTTCPV�VJG

RTQITCO�EJCPIGU���6JG�XCNWG�QH�4 �KU�VJG�UCOG�CU�VJG�QPG�WUGF�KP�VJG�VTCPUKGPV�UQNWVKQP�
5GEVKQP��������GSWKX

6JG�PQTOCN�UVGCF[�UVCVG�QRGTCVKQP�QH�CP�*8&%�VTCPUOKUUKQP�NKPM��OGCUWTGF�UQOGYJGTG�CV�C�EQOOQP�RQKPV


G�I���KP�VJG�OKFFNG�QH�VJG�NKPG��KU�KPFKECVGF�KP�(KI���������(QT�VJG�EQPXGTVGT�QRGTCVKPI�DGVYGGP�VJG�NKOKVU�QP�EQPUVCPV

EWTTGPV�EQPVTQN�
YJKEJ�KU�PQTOCNN[�VJG�TGEVKHKGT���+ �KU�CWVQOCVKECNN[�EQORWVGF�VQ�RTQFWEG�VJG�EJCTCEVGTKUVKE�#�#	$+#5
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YKVJ�K
����G 
���DGKPI�VJG�FE�KPKVKCN�EQPFKVKQPU���(QT�VJG�EQPXGTVGT�QRGTCVKPI�CV�OCZKOWO�QT�OKPKOWO�XQNVCIG�
YJKEJ"

KU�PQTOCNN[�VJG�KPXGTVGT���VJG�EWTTGPV�UGVVKPI�+ �OWUV�DG�IKXGP�CU�RCTV�QH�VJG�KPRWV��YJKEJ�FGHKPGU�VJG�RQKPV�YJGTG5'66+0)

VJG�EQPXGTVGT�DCEMU�QHH�VJG�NKOKV�CPF�IQGU�KPVQ�EQPUVCPV�EWTTGPV�EQPVTQN���+ �KU�CICKP�CWVQOCVKECNN[�EQORWVGF��YJKEJ$+#5

KP�VJKU�ECUG�KU

+ �KU�V[RKECNN[�����NQYGT�VJCP�VJG�EWTTGPV�QTFGT�+ �CV�VJG�UVGCF[�UVCVG�QRGTCVKPI�RQKPV�HQT�KPXGTVGTU�
QT����5'66+0) 14&'4

JKIJGT�HQT�TGEVKHKGTU��

������6TCPUKGPV�5QNWVKQP

+P�VJG�VTCPUKGPV�UQNWVKQP��VJG�F[PCOKEU�QH�VJG�EWTTGPV�EQPVTQNNGT�KP�VJG�HQTO�QH�'S��
�����CPF�
������OWUV

QDXKQWUN[�DG�VCMGP�KPVQ�CEEQWPV�� �(KTUV��TGYTKVG� VJG�UGEQPF�QTFGT�FKHHGTGPVKCN�GSWCVKQP�
������CU� VYQ�HKTUV�QTFGT

FKHHGTGPVKCN�GSWCVKQPU�

YKVJ�VJG�PGY�XCTKCDNG�Z�CPF�YKVJ�VJG�PGY�RCTCOGVGTU

#HVGT�CRRN[KPI�VJG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP�VQ�'S��
����C��CPF�
����D��
TGRNCEKPI�Z�D[�=Z
V���)V���Z
V�?���CPF

FZ�FV�D[�=Z
V����X
V���)V�?�)V��GVE����CPF�CHVGT�GNKOKPCVKPI�Z
V���QPG�NKPGCT�CNIGDTCKE�GSWCVKQP�DGVYGGP�G 
V��CPF�K
V��KU"

QDVCKPGF���+PUGTVKPI�VJKU�KPVQ�'S��
�����RTQFWEGU�CP�GSWCVKQP�QH�VJG�HQTO

YJKEJ�KU�C�UKORNG�XQNVCIG�UQWTEG�X 
V��KP�UGTKGU�YKVJ�CP�KPVGTPCN�TGUKUVCPEG�4 ���6JKU�6JGXGPKP�GSWKXCNGPV�EKTEWKV� GSWKX

KU�EQPXGTVGF�KPVQ�C�EWTTGPV�UQWTEG�K 
V��KP�RCTCNNGN�YKVJ�4 �
(KI����������� GSWKX
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(KI���������0QTOCN�QRGTCVKQP�QH�*8&%
VTCPUOKUUKQP�NKPM

(KI���������0QTVQP�GSWKXCNGPV�EKTEWKV
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6JG�GSWKXCNGPV�TGUKUVCPEG�4 �TGOCKPU�EQPUVCPV�HQT�C�IKXGP�UVGR�UK\G�)V�GSWKX

YJGTGCU�VJG�EWTTGPV�UQWTEG�K 
V��FGRGPFU�QP�VJG�XCNWGU�G 
V���)V��CPF�Z
V���)V��QH�VJG�RTGEGFKPI�VKOG�UVGR���#HVGT�VJG� "

EQORNGVG�PGVYQTM�UQNWVKQP�CV�GCEJ�VKOG�UVGR��YKVJ�VJG�EQPXGTVGT�TGRTGUGPVCVKQP�QH�(KI��������VJG�EWTTGPV�KU�ECNEWNCVGF

YKVJ�'S��
�������CPF�VJGP�WUGF�VQ�WRFCVG�VJG�XCTKCDNGU�G �CPF�Z�"

+H�G �JKVU�QPG�QH�VJG�NKOKVU�G �QT�G ��KV�KU�MGRV�CV�VJG�CRRTQRTKCVG�NKOKV�KP�VJG�HQNNQYKPI�VKOG�UVGRU��YKVJ" "OCZ "OKP

Z�CPF�FZ�FV�UGV�VQ�\GTQ���$�%��%JKW�JCU�TGEGPVN[�UJQYP��JQYGXGT��VJCV�UKORN[�UGVVKPI�Z�CPF�FZ�FV�VQ�\GTQ�CV�VJG�NKOKV

FQGU�PQV�TGRTGUGPV�VJG�VTWG�DGJCXKQT�QH�VJG�EWTTGPV�EQPVTQNNGT�=���?���6JG�VTGCVOGPV�QH�NKOKVU�UJQWNF�VJGTGHQTG�DG

TGXKUGF��KH�VJKU�EWTTGPV�EQPVTQNNGF�FE�XQNVCIG�UQWTEG�TGOCKPU�KP�WUG���$CEMKPI�QHH�VJG�NKOKV�QEEWTU�YJGP�VJG�FGTKXCVKXG
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FG �FV�ECNEWNCVGF�HTQO�'S��
������DGEQOGU�PGICVKXG�KP�ECUG�QH�G ���G ��QT�RQUKVKXG�KP�ECUG�QH�G ���G �" " "OCZ " "OKP

6JG�UYKVEJ�QRGPU�CU�UQQP�CU�K
V�������CPF�ENQUGU�CICKP�CU�UQQP�CU�8 � �X ��VQ�CUUWTG�VJCV�EWTTGPV#01&' $1661/

ECP�QPN[�HNQY�KP�QPG�FKTGEVKQP���6JKU�WRFCVKPI�QH�VJG�EWTTGPV�UQWTEG�K 
V��HTQO�UVGR�VQ�UVGR�KU�PQV�KPHNWGPEGF�D[�VJG�

UYKVEJKPI�CEVKQPU�


