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6JG�FGVCKNU�YKVJ�YJKEJ�U[PEJTQPQWU�OCEJKPGU�OWUV�DG�OQFGNNGF�FGRGPF�XGT[�OWEJ�QP�VJG�V[RG�QH�VTCPUKGPV

UVWF[���/QUV�TGCFGTU�YKNN�DG�HCOKNKCT�YKVJ�VJG�UKORNG�TGRTGUGPVCVKQP�QH�VJG�U[PEJTQPQWU�OCEJKPG�CU�C�XQNVCIG�UQWTEG

'��DGJKPF�C�UWDVTCPUKGPV�TGCEVCPEG�: ����6JKU�TGRTGUGPVCVKQP�KU�EQOOQPN[�WUGF�KP�UJQTV�EKTEWKV�UVWFKGU�YKVJ�UVGCF[�F

UVCVG�RJCUQT�UQNWVKQPU��CPF�KU�CNUQ�TGCUQPCDN[�CEEWTCVG�HQT�VTCPUKGPV�UVWFKGU�HQT�VJG�HKTUV�HGY�E[ENGU�QH�C�VTCPUKGPV

FKUVWTDCPEG���5YKVEJKPI�UWTIG�UVWFKGU�HCNN�KPVQ�VJCV�ECVGIQT[���#PQVJGT�YGNN�MPQYP�TGRTGUGPVCVKQP�KU�'	�DGJKPF�: 	F

HQT�UKORNKHKGF�UVCDKNKV[�UVWFKGU���$QVJ�QH�VJGUG�TGRTGUGPVCVKQPU�ECP�DG�FGTKXGF�HTQO�VJG�UCOG�FGVCKNGF�OQFGN�D[�OCMKPI

EGTVCKP�CUUWORVKQPU��UWEJ�CU�PGINGEVKPI�HNWZ�NKPMCIG�EJCPIGU�KP�VJG�HKGNF�UVTWEVWTG�EKTEWKVU�HQT�'��DGJKPF�: ���CPFF

KP�CFFKVKQP��CUUWOKPI�VJCV�VJG�FCORGT�YKPFKPI�EWTTGPVU�JCXG�FKGF�QWV�HQT�'	�DGJKPF�: 	�F

6JG�PGGF�HQT�VJG�FGVCKNGF�OQFGN�FGUETKDGF�JGTG�CTQUG�KP�EQPPGEVKQP�YKVJ�UWDU[PEJTQPQWU�TGUQPCPEG�UVWFKGU

KP�VJG�OKF�����	U���+P�UWEJ�UVWFKGU��VJG�VKOG�URCP�KU�VQQ�NQPI�VQ�CNNQY�VJG�WUG�QH�UKORNKHKGF�OQFGNU���(WTVJGTOQTG�

VJG�VQTUKQPCN�F[PCOKEU�QH�VJG�UJCHV�YKVJ�KVU�IGPGTCVQT�TQVQT�CPF�VWTDKPG�TQVQT�OCUUGU�JCF�VQ�DG�TGRTGUGPVGF�CU�YGNN�

&GVCKNGF�OQFGNU�CTG�PQY�CNUQ�WUGF�HQT�QVJGT�V[RGU�QH�UVWFKGU�
G�I���UKOWNCVKQP�QH�QWV�QH�UVGR�U[PEJTQPK\CVKQP����6Q

EQXGT�CNN�RQUUKDNG�ECUGU��VJG�U[PEJTQPQWU�OCEJKPG�OQFGN�TGRTGUGPVU�VJG�FGVCKNU�QH�VJG�GNGEVTKECN�RCTV�QH�VJG�IGPGTCVQT

CU�YGNN�CU�VJG�OGEJCPKECN�RCTV�QH�VJG�IGPGTCVQT�CPF�VWTDKPG���(QT�UVWFKGU�KP�YJKEJ�URGGF�XCTKCVKQPU�CPF�VQTUKQPCN

XKDTCVKQPU�ECP�DG�KIPQTGF��CP�QRVKQP�KU�RTQXKFGF�HQT�D[�RCUUKPI�VJG�OGEJCPKECN�RCTV�QH�VJG�7$%�'/62��

6JG�U[PEJTQPQWU�OCEJKPG�OQFGN�YCU�FGXGNQRGF�HQT�VJG�WUWCN�FGUKIP�YKVJ�VJTGG�RJCUG�CE�CTOCVWTG�YKPFKPIU

QP�VJG�UVCVQT�CPF�C�FE�HKGNF�YKPFKPI�YKVJ�QPG�QT�OQTG�RQNG�RCKTU�QP�VJG�TQVQT���(QT�C�TGXGTUGF�FGUKIP�
CTOCVWTG

YKPFKPIU�QP�VJG�TQVQT�CPF�HKGNF�YKPFKPI�QP�VJG�UVCVQT���KV�KU�RTQDCDN[�RQUUKDNG�VQ�TGRTGUGPV�VJG�OCEJKPG�KP�UQOG

GSWKXCNGPV�YC[�CU�C�OCEJKPG�YKVJ�VJG�WUWCN�FGUKIP���'XGP�VJQWIJ�VJG�OQFGN�YCU�FGXGNQRGF�YKVJ�VWTDKPG�FTKXGP

IGPGTCVQTU�KP�OKPF��KV�ECP�DG�WUGF�HQT�U[PEJTQPQWU�OQVQTU�CU�YGNN�
G�I���RWORKPI�OQFG�KP�C�RWORGF�UVQTCIG�RNCPV��

6JG�OQFGN�ECPPQV�DG�WUGF�HQT�FWCN�GZEKVGF�OCEJKPGU�
QPG�HKGNF�YKPFKPI�KP�FKTGEV�CZKU�CPF�CPQVJGT�HKGNF

YKPFKPI�KP�SWCFTCVWTG�CZKU��CV�VJKU�VKOG��VJQWIJV�KV�YQWNF�DG�HCKTN[�GCU[�VQ�EJCPIG�VJG�RTQITCO�VQ�CNNQY�HQT�KV���5KPEG

UWEJ�OCEJKPGU�JCXG�PQV�[GV�HQWPF�RTCEVKECN�CEEGRVCPEG��KV�YCU�HGNV�VJCV�VJG�GZVTC�RTQITCOOKPI�YCU�PQV�LWUVKHKGF�

+PFWEVKQP�OCEJKPGU�ECP�CNUQ�PQV�DG�OQFGNNGF�YKVJ�KV��VJQWIJ�RTQITCO�EJCPIGU�EQWNF�CICKP�DG�OCFG�HQT�VJCV�RWTRQUG�

(QT�VJGUG�CPF�QVJGT�V[RGU�QH�OCEJKPGU��VJG�WPKXGTUCN�OCEJKPG�QH�5GEVKQP���UJQWNF�DG�WUGF�

9JKNG�VJG�GSWCVKQPU�HQT�VJG�FGVCKNGF�OCEJKPG�OQFGN�JCXG�DGGP�OQTG�QT�NGUU�VJG�UCOG�KP�CNN�CVVGORVU�VQ

KPEQTRQTCVG�VJGO�KPVQ�VJG�'/62��VJGTG�JCXG�DGGP�PQVKEGCDNG�FKHHGTGPEGU�KP�JQY�VJGKT�UQNWVKQP�KU�KPVGTHCEGF�YKVJ�VJG

TGUV�QH�VJG�PGVYQTM���-��%CTNUGP��'�*��.GPHGUV�CPF�,�,��.C(QTGUV�YGTG�RTQDCDN[�VJG�HKTUV�VQ�CFF�C�OCEJKPG�OQFGN�VQ

VJG�'/62��DWV�VJG�TGUWNVKPI��/#064#2����RTQITCO�=��?�YCU�PQV�OCFG�CXCKNCDNG�VQ�WUGTU�QWVUKFG�)GPGTCN�'NGEVTKE

%Q���/�%��*CNN��,��#NOU�
5QWVJGTP�%CNKHQTPKC�'FKUQP�%Q���CPF�)��)TQUU�
2CEKHKE�)CU���'NGEVTKE�%Q����YKVJ�VJG

CUUKUVCPEG�QH�9�5��/G[GT�
$QPPGXKNNG�2QYGT�#FOKPKUVTCVKQP���KORNGOGPVGF�VJG�HKTUV�OQFGN�YJKEJ�DGECOG�CXCKNCDNG
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VQ�VJG�IGPGTCN�RWDNKE���6JG[�QRVGF�HQT�CP�KVGTCVKXG�UQNWVKQP�CV�GCEJ�VKOG�UVGR��YKVJ�VJG�TGUV�QH�VJG�U[UVGO��CU�UGGP�HTQO

VJG�OCEJKPG�VGTOKPCNU��TGRTGUGPVGF�D[�C�VJTGG�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�=��?���6Q�MGGR�VJKU��EQORGPUCVKQP�

CRRTQCEJ�GHHKEKGPV��OCEJKPGU�JCF�VQ�DG�UGRCTCVGF�D[�FKUVTKDWVGF�RCTCOGVGT�NKPGU�HTQO�GCEJ�QVJGT���+H�VJCV�UGRCTCVKQP

FKF�PQV�GZKUV�KP�TGCNKV[��UJQTV�CTVKHKEKCN��UVWD�NKPGU��JCF�VQ�DG�KPVTQFWEGF�YJKEJ�UQOGVKOGU�ECWUGF�RTQDNGOU���8�

$TCPFYCLP�UWIIGUVGF�CPQVJGT�CNVGTPCVKXG�KP�YJKEJ�VJG�OCEJKPG�KU�DCUKECNN[�TGRTGUGPVGF�CU�CP�KPVGTPCN�XQNVCIG�UQWTEG

DGJKPF�UQOG�KORGFCPEG���6JG�XQNVCIG�UQWTEG�KU�TGEQORWVGF�HQT�GCEJ�VKOG�UVGR��CPF�VJG�KORGFCPEG�DGEQOGU�RCTV�QH

VJG�PQFCN�EQPFWEVCPEG�OCVTKZ�=)?�KP�'S��
�������6JKU�CRRTQCEJ�FGRGPFU�QP�VJG�RTGFKEVKQP�QH�UQOG�XCTKCDNGU��YJKEJ

CTG�PQV�EQTTGEVGF�CV�QPG�CPF�VJG�UCOG�VKOG�UVGR�KP�QTFGT�VQ�MGGR�VJG�CNIQTKVJO�PQP�KVGTCVKXG���9JKNG�VJG�RTGFKEVKQP

ECP�VJGQTGVKECNN[�ECWUG�PWOGTKECN�KPUVCDKNKV[��KV�JCU�DGGP�TGHKPGF�VQ�UWEJ�CP�GZVGPV�D[�PQY�VJCV�VJG�OGVJQF�JCU�DGEQOG

SWKVG�UVCDNG�CPF�TGNKCDNG���9JGVJGT�CP�QRVKQP�HQT�TGRGCV�UQNWVKQPU�CU�EQTTGEVQTU�YKNN�DG�CFFGF�UQOGFC[�TGOCKPU�VQ�DG

UGGP���0WOGTKECN�UVCDKNKV[�JCU�DGGP�OQTG�QH�C�RTQDNGO�YKVJ�OCEJKPG�OQFGNU�RCTVN[�DGECWUG�VJG�V[RKECN�VKOG�URCP�QH

C�HGY�E[ENGU�KP�UYKVEJKPI�UWTIG�UVWFKGU�JCU�ITQYP�VQ�C�HGY�UGEQPFU�KP�OCEJKPG�VTCPUKGPV�UVWFKGU��YKVJ�VJG�UVGR�UK\G

)V�DGKPI�QPN[�UNKIJVN[�NCTIGT��KH�CV�CNN��KP�VJG�NCVVGT�ECUG�

����$CUKE�'SWCVKQPU�HQT�'NGEVTKECN�2CTV

5KPEG�VJGTG�KU�PQ�WPKHQTOKV[�QP�UKIP�EQPXGPVKQPU�KP�VJG�NKVGTCVWTG��VJG�UKIP�EQPXGPVKQPU�WUGF�JGTG�UJCNN�HKTUV

DG�UWOOCTK\GF�


C� 6JG�HNWZ�NKPMCIG�8�QH�C�YKPFKPI��RTQFWEGF�D[�EWTTGPV�KP�VJG�UCOG�YKPFKPI��KU�EQPUKFGTGF�VQ�JCXG

VJG�UCOG�UKIP�CU�VJG�EWTTGPV�
8���.K��YKVJ�.�DGKPI�VJG�UGNH�KPFWEVCPEG�QH�VJG�YKPFKPI��


D� 6JG��IGPGTCVQT�EQPXGPVKQP��KU�WUGF�HQT�CNN�YKPFKPIU��VJCV�KU��GCEJ�YKPFKPI�M�KU�FGUETKDGF�D[


YKVJ�VJG��NQCF�EQPXGPVKQP���VJG�UKIPU�YQWNF�DG�RQUKVKXG�QP�VJG�TKIJV�JCPF�UKFG��


E� 6JG�PGYN[�TGEQOOGPFGF�RQUKVKQP�QH�VJG�SWCFTCVWTG�CZKU�NCIIKPI���E�DGJKPF�VJG�FKTGEV�CZKU�KP�VJG

OCEJKPG�RJCUQT�FKCITCO�KU�CFQRVGF�JGTG�=��?���+P�2CTM	U�QTKIKPCN�YQTM��CPF�KP�OQUV�RCRGTU�CPF

DQQMU��KV�KU�NGCFKPI��CPF�CU�C�EQPUGSWGPEG�VJG�VGTOU�KP�VJG�UGEQPF�TQY�QH�=6? �QH�'S��
���D��JCXG��

PGICVKXG�UKIPU�VJGTG�

6JG�OCEJKPG�RCTCOGVGTU�CTG�KPHNWGPEGF�D[�VJG�V[RG�QH�EQPUVTWEVKQP���5CNKGPV�RQNG�OCEJKPGU�CTG�WUGF�KP�J[FTQ

RNCPVU��YKVJ���QT�OQTG�
WR�VQ�����RQNG�RCKTU���6JG�OCIPGVKE�RTQRGTVKGU�QH�C�UCNKGPV�RQNG�OCEJKPG�CNQPI�VJG�CZKU�QH

U[OOGVT[�QH�C�HKGNF�RQNG�
FKTGEV�CZKU��CPF�CNQPI�VJG�CZKU�QH�U[OOGVT[�OKFYC[�DGVYGGP�VYQ�HKGNF�RQNGU�
SWCFTCVWTG

CZKU��CTG�PQVKEGCDN[�FKHHGTGPV�DGECWUG�C�NCTIG�RCTV�QH�VJG�RCVJ�KP�VJG�NCVVGT�ECUG�KU�KP�CKT�
(KI�����C����%[NKPFTKECN�TQVQT

OCEJKPGU�JCXG�NQPI�E[NKPFTKECN�TQVQTU�YKVJ�UNQVU�KP�YJKEJ�FKUVTKDWVGF�HKGNF�YKPFKPIU�CTG�RNCEGF�
(KI�����D����6JG[

CTG�WUGF�KP�VJGTOCN�RNCPVU��CPF�JCXG���QT���RQNG�RCKTU���(QT�E[NKPFTKECN�TQVQT�OCEJKPGU�VJG�OCIPGVKE�RTQRGTVKGU�QP

VJG� VYQ� CZGU� FKHHGT� QPN[� UNKIJVN[� 
DGECWUG� QH� VJG� HKGNF� YKPFKPIU� GODGFFGF� KP� VJG� UNQVU��� CPF� VJKU� FKHHGTGPEG


�UCNKGPE[���ECP�QHVGP�DG�KIPQTGF���6JG�YQTF�UCNKGPE[�KU�WUGF�CU�C�UJQTV�GZRTGUUKQP�HQT�VJG�HCEV�VJCV�VJG�TQVQT�JCU



����� #PQVJGT��OQTG�OQFGTP�CRRTQCEJ�KU�VQ�OGCUWTG�VJG�HTGSWGPE[�TGURQPUG�HTQO�VJG�VGTOKPCNU��YJKEJ�ECP�VJGP�DG�

WUGF�VQ�TGRTGUGPV�VJG�OCEJKPG�YKVJ�VTCPUHGT�HWPEVKQPU�DGVYGGP�VJG�VGTOKPCNU��YKVJQWV�CUUWOKPI�C�IKXGP�PWODGT�QH
NWORGF�YKPFKPIU�C�RTKQTK���1PG�ECP�CNUQ�WUG�EWTXG�HKVVKPI�VGEJPKSWGU�VQ�OCVEJ�VJKU�OGCUWTGF�TGURQPUG�YKVJ�VJCV
HTQO�C�UGTKGU�CPF�RCTCNNGN�EQODKPCVKQP�QH�4�.�DTCPEJGU�=���?���6JG�GPF�TGUWNVU�KP�VJG�NCVVGT�ECUG�KU�DCUKECNN[�VJG
UCOG�OQFGN�CU�FGUETKDGF�JGTG��GZEGRV�VJCV�FCORGT�DCTU�CTG�UQOGVKOGU�TGRTGUGPVGF�D[�OQTG�VJCP�QPG�YKPFKPI�
CPF�VJCV�VJG�FCVC�KU�QDVCKPGF�HTQO�HTGSWGPE[�TGURQPUG�VGUVU�

���


C��5CNKGPV�RQNG�OCEJKPG 
D��%[NKPFTKECN�TQVQT�OCEJKPG

(KI��������%TQUU�UGEVKQPU�QH�U[PEJTQPQWU�OCEJKPGU�
F���FKTGEV�CZKU��S���SWCFTCVWTG�CZKU�
=���?���4GRTKPVGF�D[�RGTOKUUKQP�QH�+��-KODCTM

FKHHGTGPV�OCIPGVKE�RTQRGTVKGU�QP�VJG�VYQ�CZGU��

6JG�OCEJKPG�OQFGN�KP�VJG�'/62�CNYC[U�CNNQYU�HQT�UCNKGPE[��KH�UCNKGPE[�KU�KIPQTGF��VJG�UCOG�GSWCVKQPU�YKNN�UVKNN�DG

WUGF��GZEGRV�VJCV�EGTVCKP�RCTCOGVGTU�YKNN�JCXG�DGGP�UGV�GSWCN�CV�KPRWV�VKOG�
: ���: ��GVE���S F

6JG�GNGEVTKECN�RCTV�QH�VJG�U[PEJTQPQWU�OCEJKPG�KU�OQFGNNGF�CU��C�VYQ�RQNG�OCEJKPG�YKVJ���EQWRNGF�YKPFKPIU ��

�

� VJTGG�CTOCVWTG�YKPFKPIU�
EQPPGEVGF�VQ�VJG�RQYGT�U[UVGO��

�

H QPG� HKGNF�YKPFKPI�YJKEJ� RTQFWEGU� HNWZ� KP� VJG� FKTGEV� CZKU� 
EQPPGEVGF� VQ� VJG� FE� UQWTEG� QH� VJG

GZEKVCVKQP�U[UVGO��

I QPG� J[RQVJGVKECN� YKPFKPI� KP� VJG� SWCFTCVWTG� CZKU� VQ� TGRTGUGPV� UNQYN[� EJCPIKPI� HNWZGU� KP� VJG

SWCFTCVWTG�CZKU�YJKEJ�CTG�RTQFWEGF�D[�FGGR�HNQYKPI�GFF[�EWTTGPVU�
PQTOCNN[�PGINKIKDNG�KP�UCNKGPV�

RQNG�OCEJKPGU�

& QPG�J[RQVJGVKECN�YKPFKPI�KP�VJG�FKTGEV�CZKU�VQ�TGRTGUGPV�FCORGT�DCT�GHHGEVU�

3 QPG�J[RQVJGVKECN�YKPFKPI�KP�VJG�SWCFTCVWTG�CZKU�VQ�TGRTGUGPV�FCORGT�DCT�GHHGEVU�

(QT�OCEJKPGU�YKVJ�OQTG�VJCP�QPG�RQNG�RCKT��VJG�GNGEVTKECN�GSWCVKQPU�CTG�VJG�UCOG�CU�HQT�QPG�RQNG�RCKT��GZEGRV�VJCV

VJG�CPIWNCT�HTGSWGPE[�CPF�VJG�VQTSWG�DGKPI�WUGF�KP�VJG�GSWCVKQPU�QH�VJG�OGEJCPKECN�RCTV�OWUV�DG�EQPXGTVGF�CU�HQNNQYU�
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����� (QT�C�FGVCKNGF�FGUKIP�CPCN[UKU�QH�U[PEJTQPQWU�OCEJKPGU��OCP[�QH�VJGUG�KFGCNK\CVKQPU�ECPPQV�DG�OCFG���5KPEG�

VJG[�KORN[�VJCV�VJG�HKGNF�FKUVTKDWVKQP�CETQUU�C�RQNG�KU�C�HWPFCOGPVCN�UKPWUQKF��JCTOQPKEU�RTQFWEGF�D[�VJG
PQPUKPWUQKFCN�HKGNF�FKUVTKDWVKQP�KP�C�TGCN�OCEJKPG�EQWNF�PQV�DG�UVWFKGF�YKVJ�VJG�KFGCN�OCEJKPG�KORNGOGPVGF�KP�VJG
'/62�
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YJGTG�R���KU�VJG�PWODGT�QH�RQNG�RCKTU�

6JG�DGJCXKQT�QH�VJG���YKPFKPIU�KU�FGUETKDGF�D[�VYQ�U[UVGOU�QH�GSWCVKQPU��PCOGN[�D[�VJG�XQNVCIG�GSWCVKQPU

YKVJ

=K?�� =K ��K ��K ��K ��K ��K ��K ?�� � � H I & 3

=8?��� =8 ��8 ��8 ��8 ��8 ��8 ��8 ?�� � � H I & 3

=X?�� =X ��X ��X ��X ���������?�
\GTQ�KP�NCUV���EQORQPGPVU�DGECWUG�I���&���CPF�3��YKPFKPIU�CTG�UJQTV�� � � H

EKTEWKVGF�

=4?�� FKCIQPCN�OCVTKZ�QH�YKPFKPI�TGUKUVCPEGU�4 ��4 ��4 ��4 ��4 ��4 ��4 �
UWDUETKRV��C��HQT�CTOCVWTG��C C C H I & 3

CPF�D[�VJG�HNWZ�EWTTGPV�TGNCVKQPUJKR

6Q�OCMG�VJG�GSWCVKQPU�OCPCIGCDNG��C�PWODGT�QH�KFGCNK\GF�EJCTCEVGTKUVKEU�CTG�CUUWOGF��YJKEJ�CTG�TGCUQPCDNG�HQT

U[UVGO�UVWFKGU���6JGUG�CUUWORVKQPU�HQT�VJG��KFGCN�U[PEJTQPQWU�OCEJKPG��=����R�����?�CTG ��


�� 6JG�TGUKUVCPEG�QH�GCEJ�YKPFKPI�KU�EQPUVCPV�


�� 6JG�RGTOGCPEG�QH�GCEJ�RQTVKQP�QH�VJG�OCIPGVKE�EKTEWKV�KU�EQPUVCPV�
EQTTGEVKQPU�HQT�UCVWTCVKQP�GHHGEVU

YKNN�DG�KPVTQFWEGF�NCVGT��JQYGXGT��


�� 6JG�CTOCVWTG�YKPFKPIU�CTG�U[OOGVTKECN�YKVJ�TGURGEV�VQ�GCEJ�QVJGT�


�� 6JG� GNGEVTKE� CPF�OCIPGVKE� EKTEWKVU� QH� VJG� HKGNF� UVTWEVWTG� CTG� U[OOGVTKECN� CDQWV� VJG� FKTGEV� QT

SWCFTCVWTG�CZKU�


�� 6JG�UGNH�KPFWEVCPEG�QH�GCEJ�YKPFKPI�QP�VJG�HKGNF�UVTWEVWTG�
H��I��&��3��KU�EQPUVCPV�


�� 6JG�UGNH�CPF�OWVWCN�KPFWEVCPEGU�QH�VJG�CTOCVWTG�YKPFKPIU�CTG�C�EQPUVCPV�RNWU�C�UGEQPF�JCTOQPKE

UKPWUQKFCN�HWPEVKQP�QH�VJG�TQVQT�RQUKVKQP�$�
UGEQPF�JCTOQPKE�EQORQPGPV�\GTQ�KH�UCNKGPE[�KIPQTGF��

YKVJ� VJG�CORNKVWFG�QH� VJG�UGEQPF�JCTOQPKE�EQORQPGPV�DGKPI�VJG�UCOG�HQT�CNN�UGNH�CPF�OWVWCN
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����C��DGECWUG�QH�VJGO

WPMPQYP�HCEVQT�M�KP�'S��
����D����6Q�HKPF�M��CP�CFFKVKQPCN�VGUV�SWCPVKV[�OWUV�DG�OGCUWTGF�YJKEJ�JCU�PQV�[GV�DGGP
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QUEKNNCVKQPU�KP�VJG�HKGNF�EWTTGPV�YKNN�DG�KPEQTTGEV��CU�RQKPVGF�QWV�D[�%CPC[�=���?�CPF�QVJGTU���(KI������UJQYU�VJG

OGCUWTGF�HKGNF�EWTTGPV�CHVGT�C�VJTGG�RJCUG�UJQTV�EKTEWKV�=���?��EQORCTGF�YKVJ�'/62�UKOWNCVKQP�TGUWNVU�YKVJ�M�����

CPF�YKVJ�VJG�EQTTGEV�XCNWG�QH�M���0QVG�VJCV�VJG��F�DTCPEJ��KP�VJG�UVCT�EKTEWKV�QH�(KI������KU�VJG�NGCMCIG�KPFWEVCPEG�QPN[

KH�CNN�SWCPVKVKGU�CTG�TGHGTTGF�VQ�VJG�CTOCVWTG

UKFG�CPF�KH�M�������+H�VJG�HCEVQT�M�KU�MPQYP��VJGP�VJG��F�DTCPEJ��YKVJ�HKGNF�UVTWEVWTG�SWCPVKVKGU�TGHGTTGF�VQ�VJG

CTOCVWTG�DGEQOGU�%CPC[	U��EJCTCEVGTKUVKE�KPFWEVCPEG�

6JG�FCVC�EQPXGTUKQP�QH� VJG�OQFKHKGF�SWCPVKVKGU�QP�VJG�FKTGEV�CZKU�ECP�PQY�DG�FQPG�CU�HQNNQYU��+H�M� KU

WPMPQYP��CUUWOG�M������HKPF�/ �HTQO�'S��
������O
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CPF�TGCNK\G�VJCV�VJG�HCUV�QUEKNNCVKQPU�KP�VJG�HKGNF�EWTTGPV�YKNN�JCXG�C�YTQPI�CORNKVWFG��DWV�VJG�CTOCVWTG�SWCPVKVKGU�YKNN

DG�EQTTGEV���+H�VJG�EJCTCEVGTKUVKE�KPFWEVCPEG�KU�MPQYP�
YJKEJ�ECP�DG�ECNEWNCVGF�HTQO�M���HKPF�/ �HTQO�'S��
������O

CPF�VJG�HCUV�QUEKNNCVKQPU�KP�VJG�HKGNF�EWTTGPV�YKNN�DG�EQTTGEV���6JGP�WUG�VJG�EQPXGTUKQP�RTQEGFWTG�QH�#RRGPFKZ�8+��

VQ�QDVCKP�VJG�HKGNF�UVTWEVWTG�SWCPVKVKGU�4 ��4 ��. ��. �
�O��FTQRRGF�KP�#RRGPFKZ�8+���YJKEJ�YKNN�DG�TGUECNGFHO &O HHO &&O

CEEQTFKPI�VQ�'S��
��������+V�KU�PQV�PGEGUUCT[�VQ�WPFQ�VJG�TGUECNKPI�KH�QPG�KU�QPN[�KPVGTGUVGF�KP�SWCPVKVKGU�QP�VJG

CTOCVWTG� UKFG�� DGECWUG� UECNKPI� QH� HKGNF� UVTWEVWTG� SWCPVKVKGU� FQGU� PQV� KPHNWGPEG� VJG� CTOCVWTG� SWCPVKVKGU�� � +H� VJG

EQPXGTUKQP�YCU�FQPG�YKVJ�R�W��SWCPVKVKGU��YJKEJ�YKNN�WUWCNN[�DG�VJG�ECUG��VJGP�OWNVKRN[�CNN�TGUKUVCPEGU�CPF�KPFWEVCPEGU

YKVJ�8 �5 �VQ�QDVCKP�RJ[UKECN�XCNWGU�
8 ���TCVGF�NKPG�VQ�NKPG�4/5�CTOCVWTG�XQNVCIG��5 ���TCVGF�CRRCTGPVTCVGF TCVGF TCVGF TCVGF
�

RQYGT��HQT�Y[G�EQPPGEVGF�OCEJKPGU��HQNNQYGF�D[�CPQVJGT�OWNVKRNKECVKQP�YKVJ�C�HCEVQT���HQT�FGNVC�EQPPGEVGF�OCEJKPGU�

6JG�FCVC�EQPXGTUKQP�HQT�VJG�SWCFTCVWTG�CZKU�SWCPVKVKGU�KU�VJG�UCOG�CU�VJCV�HQT�VJG�FKTGEV�CZKU��GZEGRV�VJCV�QPG

FQGU� PQV� JCXG� VQ�YQTT[� CDQWV� EQTTGEV� CORNKVWFGU� KP� VJG� QUEKNNCVKQPU� QH� VJG� EWTTGPV� K �� �6JKU� EWTTGPV� ECPPQV� DGI

OGCUWTGF��DGECWUG�VJG�I�YKPFKPI�KU�C�J[RQVJGVKECN�YKPFKPI�YJKEJ�TGRTGUGPVU�GFF[�QT�FCORGT�DCT�EWTTGPVU���+V�KU

VJGTGHQTG�DGUV�VQ�WUG�M�����CPF

QP�VJG�SWCFTCVWTG�CZKU�

4CVJGT�VJCP�WPFQ�VJG�TGUECNKPI�QH�'S��
������D[�WUKPI�V�������
%��%��M��YKVJ�VJG�RTQEGFWTG�FGUETKDGF�CHVGT
'S��
�������KV�OCMGU�OQTG�UGPUG�VQ�EJQQUG�C�HCEVQT�V�YJKEJ�KPVTQFWEGU�VJG�EQTTGEV�VWTPU�TCVKQ�DGVYGGP�RJ[UKECN�XCNWGU

QH�VJG�CTOCVWTG�CPF�HKGNF�UVTWEVWTG�SWCPVKVKGU���6Q�HKPF�VJKU�HCEVQT��YG�OWUV�NQQM�CV�VJG�QRGP�EKTEWKV�VGTOKPCN�XQNVCIG

RTQFWEGF�D[�VJG�PQ�NQCF�GZEKVCVKQP�EWTTGPV�K ���(QT�QRGP�EKTEWKV��K ���K ���K ������CPF��KP�UVGCF[�UVCVG�QRGTCVKQP�H�PQ�NQCF F S &

F8 �FV������YJKEJ�NGCFU�VQ�S

5KPEG�YG�MPQY�VJCV�VJG�OQFKHKGF�EWTTGPV�OWUV�DG�V�VKOGU�VJG�CEVWCN�EWTTGPV�

CPF�UKPEG�X �KU�GSWCN�VQ�%�� �8 �
CUUWOKPI�U[OOGVTKECN�XQNVCIGU�KP�VJG�VJTGG�RJCUGU���YG�ECP�HKPF�V�HTQOS ��4/5

YKVJ�8 ���TCVGF�4/5�NKPG�VQ�ITQWPF�XQNVCIG�HQT�Y[G�EQPPGEVKQP��CPF�NKPG�VQ�NKPG�XQNVCIG�HQT�FGNVC�EQPPGEVKQP�RJCUG

K ���TCVGF�PQ�NQCF�GZEKVCVKQP�EWTTGPV�YJKEJ�RTQFWEGU�TCVGF�XQNVCIG�CV�VJG�VGTOKPCN�H�PQ�NQCF
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5QOGVKOGU�VJG�PQ�NQCF�GZEKVCVKQP�EWTTGPV�KU�PQV�MPQYP���6JGP�CP[�U[UVGO�QH�WPKVU�ECP�DG�WUGF�HQT�VJG�HKGNF�UVTWEVWTG�

1PG�RQUUKDKNKV[�KU�VQ�UGV�V�����
HKGNF�UVTWEVWTG�SWCPVKVKGU�TGHGTTGF�VQ�VJG�CTOCVWTG�UKFG����#PQVJGT�RQUUKDKNKV[�KU�VQ�UC[

VJCV�C�HKGNF�XQNVCIG�*X *�������UJQWNF�RTQFWEG�VJG�TCVGF�VGTOKPCN�XQNVCIG���6JGPH

YJKEJ��YJGP�KPUGTVGF�KPVQ�'S��
������IKXGU

1PEG�V�KU�MPQYP��VJG�KPFWEVCPEGU�CTG�EQPXGTVGF�D[�OWNVKRN[KPI�VJG�UGEQPF�CPF�VJKTF�TQY�CPF�EQNWOP�QH�VJG�KPFWEVCPEG

OCVTKZ�KP�'S��
����C��YKVJ�V��CPF�D[�OWNVKRN[KPI�4 �CPF�4 �YKVJ�V ���6JG�SWCFTCVWTG�CZKU�KPFWEVCPEGU�CPF�TGUKUVCPEGUHO &O
�

CTG�CNUQ�OWNVKRNKGF�YKVJ�V�QT�V ��TGURGEVKXGN[��

5QOGVKOGU��IGPGTCVQTU�CTG�OQFGNNGF�YKVJ�NGUU�VJCP���YKPFKPIU�QP�VJG�HKGNF�UVTWEVWTG�
&�YKPFKPI�QP�VJG�FKTGEV

CZKU�OKUUKPI��CPF�QT�I��QT�3�YKPFKPI�QP�VJG�SWCFTCVWTG�CZKU�OKUUKPI����+P�UWEJ�ECUGU��VJG�'/62�UVKNN�WUGU�VJG�HWNN

��YKPFKPI� OQFGN� CPF� UKORN[� �FKUEQPPGEVU�� VJG� WPYCPVGF� YKPFKPI� D[� UGVVKPI� KVU� QHH�FKCIQPCN� GNGOGPVU� KP� VJG

KPFWEVCPEG�OCVTKZ�VQ�\GTQ��CPF�KVU�FKCIQPCN�GNGOGPV�VQ�CP�CTDKVTCT[�XCNWG�QH�T.�����S���+VU�TGUKUVCPEG�KU�CTDKVTCTKN[

UGV�VQ�\GTQ���6JG�KPFWEVCPEGU�CPF�TGUKUVCPEGU�QH�VJG�QVJGT�YKPFKPIU�QP�VJG�UCOG�CZKU�CTG�ECNEWNCVGF�HTQO�'S��
8+���

CPF�
8+����
#RRGPFKZ�8+���G�I���HQT�C�OKUUKPI�I�YKPFKPI�

CPF

����$CUKE�'SWCVKQPU�HQT�/GEJCPKECN�2CTV

6JGTG�CTG�OCP[�VTCPUKGPV�ECUGU�YJGTG�VJG�URGGF�XCTKCVKQP�QH�VJG�IGPGTCVQT�KU�UQ�UOCNN�VJCV�VJG�OGEJCPKECN

RCTV�ECP�DG�KIPQTGF���5KOWNCVKPI�UJQTV�EKTEWKV�EWTTGPVU�HQT�C�HGY�E[ENGU�HCNNU�KPVQ�VJCV�ECVGIQT[���+P�VJCV�ECUG��T�KP

'S��
�����CPF�KP�VJG�QVJGT�GSWCVKQPU�KU�EQPUVCPV��CPF�VJG�CPIWNCT�RQUKVKQP�$�QH�VJG�TQVQT�PGGFGF�KP�'S��
�����CPF�
����

KU�UKORN[

YKVJ�$�CPF�T�DGKPI�CPING�CPF�URGGF�QP�VJG�GNGEVTKECN�UKFG�

(QT�QVJGT�V[RGU�QH�UVWFKGU�KV�OC[�DG�PGEGUUCT[�VQ�VCMG�VJG�URGGF�XCTKCVKQPU�KPVQ�CEEQWPV���6JG�UKORNGUV�OQFGN
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HQT�VJG�OGEJCPKECN�RCTV�KU�VJG�UKPING�OCUU�TGRTGUGPVCVKQP�CU�WUGF�KP�UVCDKNKV[�UVWFKGU�

CPF

YKVJ , � OQOGPV�QH�KPGTVKC�QH�TQVCVKPI�VWTDKPG�IGPGTCVQT�OCUU�

$ � TQVQT�RQUKVKQP�

T � URGGF

& � FCORKPI�EQGHHKEKGPV�HQT�XKUEQWU�CPF�YKPFCIG�HTKEVKQP�
NKPGCT�FGRGPFGPEG�QP�URGGF�KU�C

ETWFG�CRRTQZKOCVKQP��

6 � VQTSWG�KPRWV�VQ�VWTDKPG�VWTDKPG

6 � GNGEVTQOCIPGVKE�VQTSWG�QH�IGPGTCVQT�IGP

'S��
������KU�XCNKF�HQT�SWCPVKVKGU�TGHGTTGF�VQ�VJG�GNGEVTKECN�QT�VJG�OGEJCPKECN�UKFG�YKVJ�VJG�EQPXGTUKQP�HTQO�QPG�VQ�VJG

QVJGT�DGKPI�

9KVJ�XQNVCIGU�IKXGP�KP�8��CPF�RQYGT�KP�9��VJG�WPKV�HQT�VJG�VQTSWG�6�DGEQOGU�0� �O��HQT�VJG�FCORKPI�EQGHHKEKGPV

&�KV�DGEQOGU�0 O���TCF�U�CPF�HQT�VJG�OQOGPV�QH�KPGTVKC�,�KV�DGEQOGU�MIO �
MI�CU�OCUU���

+PUVGCF�QH�VJG�OQOGPV�QH�KPGTVKC��VJG�MKPGVKE�GPGTI[�CV�U[PEJTQPQWU�URGGF�KU�QHVGP�IKXGP��YJKEJ�KU�KFGPVKECN

HQT�VJG�OGEJCPKECN�CPF�GNGEVTKECN�UKFG�

6JG�KPGTVKC�EQPUVCPV�J�
KP�UGEQPFU��KU�VJG�MKPGVKE�GPGTI[�'�
G�I���KP�M9U��FKXKFGF�D[�VJG�IGPGTCVQT�TCVKPI�5 �
G�I��TCVKPI
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(KI��������/GEJCPKECN�RCTV�QH�C�UVGCO�VWTDKPG�IGPGTCVQT�YKVJ���OCUUGU�
*2���JKIJ�RTGUUWTG
VWTDKPG��+2���KPVGTOGFKCVG�RTGUUWTG�VWTDKPG��.2#��.2$��.2%���NQY�RTGUUWTG�VWTDKPG�UVCIGU�#�
$��%��)'0���IGPGTCVQT��':%���GZEKVGT�
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6JG�TGNCVKQPUJKR�DGVYGGP�VJG�KPGTVKC�EQPUVCPV�J�CPF�VJG�CEEGNGTCVKQP�VKOG�6 �QH�VJG�VWTDKPG�IGPGTCVQT�KU�C

YKVJ 2 �� TCVGF�RQYGT�QH�VWTDKPG�IGPGTCVQT�
G�I���KP�/9��TCVKPI

5 �� TCVGF�CRRCTGPV�RQYGT�QH�IGPGTCVQT�
G�I���KP�/8#��TCVKPI

#�UKPING�OCUU�TGRTGUGPVCVKQP�KU�WUWCNN[�CFGSWCVG�HQT�J[FTQ�WPKVU��YJGTG�VWTDKPG�CPF�IGPGTCVQT�CTG�ENQUG

VQIGVJGT�QP�C�UVKHH�UJCHV���+V�KU�PQV�IQQF�GPQWIJ��JQYGXGT��HQT�VJGTOCN�WPKVU��KH�UWDU[PEJTQPQWU�TGUQPCPEG�QT�UKOKNCT

RTQDNGOU�KPXQNXKPI�VQTUKQPCN�XKDTCVKQPU�CTG�DGKPI�UVWFKGF���+P�UWEJ�ECUGU��C�PWODGT�QH�NWORGF�OCUUGU�OWUV�DG

TGRTGUGPVGF���7UWCNN[���VQ����NWORGF�OCUUGU�RTQXKFG�CP�CFGSWCVG�OQFGN ���6JG�OQFGN�KP�VJG�'/62�CNNQYU�CP[�

PWODGT�QH�NWORGF�OCUUGU�P�$����CPF�CWVQOCVKECNN[�KPENWFGU�VJG�URGEKCN�ECUG�QH�P�����KP�'S��
��������'CEJ�OCLQT

GNGOGPV�
IGPGTCVQT��JKIJ�RTGUUWTG�VWTDKPG��GVE���KU�EQPUKFGTGF�VQ�DG�C�TKIKF�OCUU�EQPPGEVGF�VQ�CFLCEGPV�GNGOGPVU�D[

OCUUNGUU�URTKPIU���(KI������UJQYU�C�V[RKECN���OCUU�OQFGN�

6JG�UJCHV�TQVQT�U[UVGO�KU�CUUWOGF�VQ�DG�NKPGCT��YJKEJ�KU�TGCUQPCDNG�HQT�VJG�UOCNN�CORNKVWFGU�QH�V[RKECN

VQTUKQPCN�XKDTCVKQPU���6JG�P�URTKPI�EQPPGEVGF�TQVCVKPI�OCUUGU�CTG�VJGP�FGUETKDGF�D[�VJG�TQVCVKQPCN�HQTO�QH�0GYVQP	U

UGEQPF�NCY�

CPF
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=,? � FKCIQPCN�OCVTKZ�QH�OQOGPVU�QH�KPGTVKC�
, ����, �KP�(KI�������� �

=2? � XGEVQT�QH�CPIWNCT�RQUKVKQPU�
2 ����2 �KP�(KI�������YKVJ�2 ���$��� � �

=T? � XGEVQT�QH�URGGFU�

=&? � VTKFKCIQPCN�OCVTKZ�QH�FCORKPI�EQGHHKEKGPVU�

=-? � VTKFKCIQPCN�OCVTKZ�QH�UVKHHPGUU�EQGHHKEKGPVU�

=6 ? � XGEVQT�QH�VQTSWGU�CRRNKGF�VQ�VJG�VWTDKPG�UVCIGU�
6 �����CPF�6 �����KP�(KI�������VWTDKPG VWTDKPG� VWTDKPG�

=6 ? � XGEVQT�QH�GNGEVTQOCIPGVKE�VQTSWGU�QH�IGPGTCVQT�CPF�GZEKVGT�
EQORQPGPVU���VQ�������KP�(KI�������IGP�GZE

6JG�OQOGPVU�QH�KPGTVKC�CPF�VJG�UVKHHPGUU�EQGHHKEKGPVU�CTG�PQTOCNN[�CXCKNCDNG�HTQO�FGUKIP�FCVC���6JG�URTKPI

CEVKQP�QH�VJG�UJCHV�UGEVKQP�DGVYGGP�OCUUGU�K�����CPF�K�ETGCVGU�C�VQTSWG�YJKEJ�KU�RTQRQTVKQPCN�VQ�VJG�CPING�VYKUV�2 �2 �K�� K

6JG�RTQRQTVKQPCNKV[�HCEVQT�KU�VJG�UVKHHPGUU�EQGHHKEKGPV�QT�URTKPI�EQPUVCPV�- ���6JKU�URTKPI�CEVKQP�VQTSWG�CEVU�KPK���K

QRRQUKVG�FKTGEVKQPU�QP�OCUUGU�K�����CPF�K�

+H�VJGUG�VQTSWGU�CTG�KPENWFGF�KP�'S��
�������VJG[�ETGCVG�VJG�VGTO�=-?=2?���(TQO�'S��
������KV�ECP�DG�UGGP�VJCV�=-?�JCU

VJG�HQNNQYKPI�HQTO

6YQ�FCORKPI�GHHGEVU�CTG�KPENWFGF�YKVJ�VJG�FCORKPI�EQGHHKEKGPVU��PCOGN[�VJG�UGNH�FCORKPI�& �QH�OCUU�KK


OQUVN[�HTKEVKQP�DGVYGGP�VJG�VWTDKPG�DNCFGU�CPF�UVGCO���CPF�VJG�FCORKPI�& �ETGCVGF�KP�VJG�UJCHV�YJGP�VJG�UJCHVK���K

DGVYGGP�OCUUGU�K�����CPF�K�KU�VYKUVGF�YKVJ�VJG�URGGF�T ���T ���6JG�FCORKPI�VQTSWG�CEVKPI�QP�OCUU�K�KU�VJGTGHQTGK K��

(TQO�'S��
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+V� KU� XGT[� FKHHKEWNV� VQ�QDVCKP� TGCNKUVKE�XCNWGU� HQT� VJGUG�FCORKPI�EQGHHKEKGPVU�� �(QTVWPCVGN[�� VJG[�JCXG�XGT[� NKVVNG

KPHNWGPEG�QP�VJG�RGCM�VQTSWG�XCNWGU�FWTKPI�VTCPUKGPV�FKUVWTDCPEGU���*QYGXGT��HQT�GUVKOCVKPI�VJG�NQY�E[ENG�HCVKIWG�QPG

OWUV�EQPUKFGT�VJG�FCORKPI�VGTOU��YJKEJ��WPHQTVWPCVGN[�WPVKN�PQY��JCXG�QHVGP�DGGP�FGTKXGF�HTQO�WPUWKVCDNG�OQFGNU

=���?���6JG�FCORKPI�QH�VQTUKQPCN�QUEKNNCVKQPU�KU�OGCUWTGF�D[�QDUGTXKPI�VJG�TCVG�QH�FGEC[�YJGP�VJG�UJCHV�U[UVGO�KU

GZEKVGF�CV�QPG�QH�KVU�PCVWTCN�HTGSWGPEKGU�
OQFGU����+V�KU�FKHHKEWNV�VQ�EQPXGTV�VJGUG�OQFCN�FCORKPI�EQGHHKEKGPVU�KPVQ�VJG

FKCIQPCN�CPF�QHH�FKCIQPCN�GNGOGPVU�QH�=&?�

(QT�VJG�XGEVQT�QH�VWTDKPG�VQTSWGU�KV�KU�DGUV�VQ�CUUWOG�VJCV�VJG�VWTDKPG�RQYGT�2 ���T� �6 �TGOCKPUVWTDKPG VWTDKPG

EQPUVCPV���6JKU�KORNKGU�VJCV�VJG�VQTSWG�FGETGCUGU�YKVJ�CP�KPETGCUG�KP�URGGF��YJKEJ�KU�OQTG�TGCUQPCDNG�VJCP�EQPUVCPV

VQTSWG�DGECWUG�KH�VJG�VWTDKPG�YGTG�VQ�TGCEJ�VJG�UCOG�URGGF�CU�VJG�UVGCO�
QT�YCVGT��LGV�VJG�VQTSWG�QP�VJG�DNCFGU�YQWNF

QDXKQWUN[�FTQR�VQ�\GTQ���+V�KU�RQUUKDNG�VQ�KPENWFG�VJG�GHHGEVU�QH�VJG�URGGF�IQXGTPQT�VJTQWIJ�6#%5�OQFGNNKPI��DWV

WUWCNN[�VJG�VKOG�URCP�QH�VTCPUKGPV�UKOWNCVKQPU�KU�UQ�UJQTV�VJCV�VJG�IQXGTPQT�GHHGEVU�YKNN�PQTOCNN[�PQV�UJQY�WR�

6JG�XGEVQT�QH�GNGEVTQOCIPGVKE�VQTSWGU�CPF�VJG�TQVQT�RQUKVKQP�QH�VJG�IGPGTCVQT�RTQXKFG�VJG�NKPM�DGVYGGP�VJG

GSWCVKQPU�QH�VJG�OGEJCPKECN�CPF�GNGEVTKECN�RCTV��YKVJ

YJGTG�KV�KU�CUUWOGF�VJCV�
'S��������KU�YTKVVGP�HQT�VJG�OGEJCPKECN�UKFG���+H�KV�KU�YTKVVGP�HQT�VJG�GNGEVTKECN�UKFG��VJGP�VJG

EQPXGTUKQP�QH�'S��
������OWUV�DG�WUGF���6JG�VGTO�K 4 �KP�'S��
����E��TGRTGUGPVU�VJG�NQUUGU�KPEWTTGF�KP�VJG�GZEKVGTH GZE
�

OCEJKPG��VJG�PGICVKXG�UKIP�HQT�X �EQOGU�HTQO�VJG�UQWTEG�EQPXGPVKQP�QH�'S��
�������+H�VJGTG�KU�PQ�GZEKVGT�OCEJKPG��CUH

KP�VJG�ECUG�QH�TGEVKHKGT�GZEKVCVKQP�U[UVGOU��VJGP�OCUU�PQ����KP�(KI������YQWNF�QDXKQWUN[�DG�FGNGVGF��CPF�'S��
����E�

YQWNF�PQV�DG�PGGFGF���6 �KU�PQV�KP�VJG�$2#�'/62�OGEJ�GZE

����5VGCF[�5VCVG�4GRTGUGPVCVKQP�CPF�+PKVKCN�%QPFKVKQPU

6TCPUKGPV�UVWFKGU�YKVJ�FGVCKNGF�VWTDKPG�IGPGTCVQT�OQFGNU�RTCEVKECNN[�CNYC[U�UVCTV�HTQO�RQYGT�HTGSWGPE[
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UVGCF[�UVCVG�EQPFKVKQPU���6JG�'/62�IQGU�VJGTGHQTG�CWVQOCVKECNN[�KPVQ�CP�CE�UVGCF[�UVCVG�UQNWVKQP�YJGPGXGT�VJG�FCVC

HKNG�EQPVCKPU�VWTDKPG�IGPGTCVQT�OQFGNU���

+P�UQOG�XGTUKQPU�QH�VJG�$2#�'/62��VJG�OCEJKPG�KU�TGRTGUGPVGF�CU�C�U[OOGVTKECN�XQNVCIG�UQWTEG�CV�KVU

VGTOKPCNU���6JKU�CRRTQCEJ�KU�QPN[�EQTTGEV�KH�VJG�IGPGTCVQT�HGGFU�KPVQ�C�DCNCPEGF�PGVYQTM���+P�VJCV�ECUG��VJG�IGPGTCVQT

EWTTGPVU�CTG�RWTGN[�RQUKVKXG�UGSWGPEG���+P�CP�WPDCNCPEGF�PGVYQTM��VJGTG�CTG�PGICVKXG�CPF�\GTQ�UGSWGPEG�EWTTGPVU�

YJKEJ�YQWNF�UGG�VJG�IGPGTCVQT�CU�C�UJQTV�EKTEWKV���6JKU�KU�KPEQTTGEV��DGECWUG�IGPGTCVQTU�FQ�JCXG�PQP\GTQ�PGICVKXG�CPF

\GTQ�UGSWGPEG�KORGFCPEGU�< �CPF�< ���+P�VJG�/���XGTUKQP�QH�VJG�$2#�'/62��VJG�WUGT�ECP�URGEKH[�WPU[OOGVTKECNPGI \GTQ

XQNVCIG�UQWTEGU�CV�VJG�VGTOKPCNU���6JKU�KU�UVKNN�PQV�IQQF�GPQWIJ��JQYGXGT��WPNGUU�VJG�WUGT�CFLWUVU�VJG�PGICVKXG�CPF�\GTQ

UGSWGPEG�EQORQPGPVU�QH�VJG�VGTOKPCN�XQNVCIG�KVGTCVKXGN[�WPVKN�8 ����< + �CPF�8 ����< + ��YKVJ�+ ��+ �DGKPIPGI PGI PGI \GTQ \GTQ \GTQ PGI \GTQ

VJG�EWTTGPVU�HTQO�VJG�UVGCF[�UVCVG�PGVYQTM�UQNWVKQP���6JG�7$%�'/62�FQGU�KPENWFG�PGICVKXG�CPF�\GTQ�UGSWGPEG

KORGFCPEGU�EQTTGEVN[��CU�GZRNCKPGF�PGZV�

6JG�PGICVKXG�UGSWGPEG�KORGFCPEG�ECP�DG�ECNEWNCVGF�CU�RCTV�QH�VJG�FCVC�EQPXGTUKQP���+VU�KOCIKPCT[�RCTV�KU�XGT[

ENQUG�VQ

CPF�VJKU�XCNWG�ECP�DG�WUGF�YKVJQWV�VQQ�OWEJ�GTTQT�KH�VJG�PGICVKXG�UGSWGPEG�KORGFCPEG�KU�PGGFGF�HQT�RTGNKOKPCT[

ECNEWNCVKQPU���6JG�TGCN�RCTV�4 �KU�NCTIGT�VJCP�VJG�CTOCVWTG�TGUKUVCPEG�4 �DGECWUG�QH�FQWDNG�HTGSWGPE[�EKTEWNCVKPIPGI C

EWTTGPVU� KP� VJG� HKGNF�UVTWEVWTG�EKTEWKVU�� KVU�XCNWG� KU�FKHHKEWNV� VQ�IWGUU��CPF� KU� VJGTGHQTG�DGUV� VCMGP�HTQO�VJG�FCVC

EQPXGTUKQP���(QT�ECNEWNCVKQPU�KPVGTPCN�VQ�VJG�7$%�'/62��VJG�EQTTGEV�XCNWGU�HTQO�VJG�FCVC�EQPXGTUKQP�CTG�CNYC[U

WUGF���6JG�\GTQ�UGSWGPEG�KORGFCPEG�< ���4 ��M: �KU�RCTV�QH�VJG�KPRWV�FCVC��DWV�KVU�XCNWG�DGEQOGU�KOOCVGTKCN\GTQ C \GTQ

KH�VJG�IGPGTCVQT�UVGR�WR�VTCPUHQTOGT�KU�FGNVC�EQPPGEVGF�QP�VJG�IGPGTCVQT�UKFG�CPF�KH�VJG�FKUVWTDCPEG�QEEWTU�QP�VJG�NKPG

UKFG�

6JG�RQUKVKXG�UGSWGPEG�TGRTGUGPVCVKQP�ECP�DG�C�XQNVCIG�UQWTEG�DGJKPF�CP[�KORGFCPEG��CU�NQPI�CU�KV�RTQFWEGU

VJG�FGUKTGF�XCNWGU�HQT�VJG�VGTOKPCN�XQNVCIG�8 �CPF�VJG�EWTTGPV�+ ���-PQYKPI�QPN[�8 �OC[�TGSWKTG�C�RTGNKOKPCT[RQU RQU RQU

UVGCF[�UVCVG�UQNWVKQP�YKVJ�C�XQNVCIG�UQWTEG�8 �CV�VJG�VGTOKPCN��VQ�HKPF�+ ���6JGP�VJG�XCNWG�PGGFGF�HQT�VJG�XQNVCIGRQU RQU

UQWTEG�DGJKPF�VJG�KORGFCPEG�KU

#P[�XCNWG�ECP�DG�EJQUGP�HQT�<��DWV�<���< �UKORNKHKGU�RTQITCOOKPI�HQT�VJG�HQNNQYKPI�TGCUQP��6JG�'/62�UQNXGUPGI

VJG�PGVYQTM�KP�RJCUG�SWCPVKVKGU��CPF�CUUWOGU�VJCV�CNN�RJCUG�KORGFCPEG�OCVTKEGU�CTG�U[OOGVTKE���1PN[�<���< �YKNNPGI

RTQFWEG�C�U[OOGVTKE�RJCUG�KORGFCPEG�OCVTKZ��JQYGXGT���%JCPIKPI�VJG�RTQITCO�VQ�JCPFNG�WPU[OOGVTKE�OCVTKEGU�LWUV

HQT�IGPGTCVQTU�YQWNF�JCXG�TGSWKTGF�C�UWDUVCPVKCN�COQWPV�QH�TG�RTQITCOOKPI�

6JG�IGPGTCVQT�RQUKVKXG�UGSWGPEG�TGRTGUGPVCVKQP�KU�VJGP�C�XQNVCIG�UQWTEG�DGJKPF�< �YJKNG�VJG�PGICVKXG�CPFPGI

\GTQ�UGSWGPEG�TGRTGUGPVCVKQPU�CTG�RCUUKXG�KORGFCPEGU�< �CPF�< ��TGURGEVKXGN[�
QT�\GTQ�XQNVCIG�UQWTEGU�QT�UJQTV�PGI \GTQ

EKTEWKVU�DGJKPF�< �CPF�< ����%QPXGTVGF�VQ�RJCUG�SWCPVKVKGU��VJGUG���UKPING�RJCUG�UGSWGPEG�TGRTGUGPVCVKQPU�DGEQOGPGI \GTQ
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C��6JGXGPKP�GSWKXCNGPV�EKTEWKV 
D��0QTVQP�GSWKXCNGPV�EKTEWKV

(KI��������6WTDKPG�IGPGTCVQT�TGRTGUGPVCVKQP�HQT�UVGCF[�UVCVG�UQNWVKQP


�����

C�VJTGG�RJCUG�U[OOGVTKECN�XQNVCIG�UQWTEG�
' ���' ���' ���DGJKPF�C���Z���KORGFCPEG�OCVTKZ��CU�UJQYP�KP�(KI�����
C��� � �

YKVJ

6Q� DG� CDNG� VQ� JCPFNG� CP[� V[RG� QH� EQPPGEVKQP�� KPENWFKPI� FGNVC� CPF� KORGFCPEG�ITQWPFGF� QT� WPITQWPFGF� Y[G

EQPPGEVKQPU��VJG�XQNVCIG�UQWTEGU�DGJKPF�=<?�CTG�EQPXGTVGF�KPVQ�EWTTGPV�UQWTEGU�KP�RCTCNNGN�YKVJ�=<?��CU�KPFKECVGF�KP

(KI�����
D���YKVJ

6JKU�KU�FQPG�DGECWUG�VJG�'/62�EQWNF�PQV�JCPFNG�XQNVCIG�UQWTEGU�DGVYGGP�PQFGU�WPVKN�TGEGPVN[�CPF�GXGP�CHVGT�UWEJ

XQNVCIG�UQWTEGU�CTG�CNNQYGF�PQY��VJKU�0QTVQP�GSWKXCNGPV�EKTEWKV�KU�CV�NGCUV�CU�GHHKEKGPV���(QT�CTOCVWTG�YKPFKPI����VJG

KPVGTPCN�XQNVCIG�UQWTEG�KU
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(KI��������5VGCF[�UVCVG�DGJCXKQT�QH�IGPGTCVQT�YKVJ�JKIJN[
WPDCNCPEGF�NQCF

YKVJ�8 ��+ �DGKPI�VJG�WPPQTOCNK\GF�RQUKVKXG�UGSWGPEG�XCNWGU���7PPQTOCNK\GF�XCNWGU�CTG�C�OQTG�EQPXGPKGPV�KPRWVRQU RQU

HQTO�HQT�VJG�WUGT��DGECWUG�YKVJ�VJG�WPPQTOCNK\GF�VTCPUHQTOCVKQP�QH�'S��
������VJG�RQUKVKXG�UGSWGPEG�XCNWGU�CTG

KFGPVKECN�YKVJ�VJG�RJCUG�XCNWGU�8 �CPF�+ �HQT�CTOCVWTG�YKPFKPI���HQT�DCNCPEGF�PGVYQTM�EQPFKVKQPU���(QT�CTOCVWTG� �

YKPFKPIU���CPF����VJG�KPVGTPCN�XQNVCIGU�CTG

C���G ��L���E

+P�VJG�7$%�'/62��GKVJGT�8 �CPF�+ �ECP�DG�URGEKHKGF�CU�KPRWV�FCVC��KP�YJKEJ�ECUG�' ��KU�ECNEWNCVGF�HTQORQU RQU �

'S��
�������QT�' ��ECP�DG�URGEKHKGF�FKTGEVN[���5RGEKH[KPI�' ��KU�PQV�CU�WPWUWCN�CU�KV�OC[�UGGO��DGECWUG�UJQTV�EKTEWKV� �

RTQITCOU�WUG�GUUGPVKCNN[�VJG�UCOG�IGPGTCVQT�TGRTGUGPVCVKQP�
'��DGJKPF�: �����+H�WUGTU�YCPV�VQ�URGEKH[�CEVKXG�CPFF

TGCEVKXG�RQYGT�CV�VJG�VGTOKPCNU��QT�CEVKXG�RQYGT�CPF�XQNVCIG�OCIPKVWFG��VJGP�VJG�NQCF�HNQY�QRVKQP�FGUETKDGF�KP

5GEVKQP������ECP�DG�KPXQMGF��YJKEJ�YKNN�CWVQOCVKECNN[�RTQFWEG�VJG�TGSWKTGF�8 �CPF�+ �RQU RQU

6JG�7$%�'/62�EQPPGEVU�VJG�IGPGTCVQT�OQFGN�QH�(KI�����
D��VQ�VJG�PGVYQTM�HQT�VJG�UVGCF[�UVCVG�UQNWVKQP�

YJKEJ�YKNN�RTQFWEG�VJG�VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU�CV�HWPFCOGPVCN�HTGSWGPE[���(QT�WPDCNCPEGF�PGVYQTM�EQPFKVKQPU�

VJKU�UQNWVKQP�OGVJQF�KU�PQV�SWKVG�EQTTGEV�DGECWUG�KV�KIPQTGU�CNN�JCTOQPKEU�KP�VJG�CTOCVWTG�YKPFKPIU�CPF�KP�VJG�PGVYQTM�

'ZRGTKGPEG�JCU�UJQYP��JQYGXGT��VJCV�UWEJ�CP�CRRTQZKOCVG�KPKVKCNK\CVKQP�KU�CEEWTCVG�GPQWIJ�HQT�RTCEVKECN�RWTRQUGU�

(KI������UJQYU�UKOWNCVKQP�TGUWNVU�HQT�C�IGPGTCVQT�HGGFKPI�KPVQ�C�JKIJN[�WPDCNCPEGF�NQCF�TGUKUVCPEG�
4 �������S��4# $

������S��4 ��������S���YKVJ�CP�KPKVKCNK\CVKQP�RTQEGFWTG�YJKEJ�KIPQTGU�VJG�JCTOQPKEU�QP�VJG�CTOCVWTG�UKFG��CPF%

EQPUKFGTU�QPN[�VJG�UGEQPF�JCTOQPKEU�QP�VJG�HKGNF�UVTWEVWTG�UKFG��CU�FKUEWUUGF�KP�5GEVKQP���������6JG�HKPCN�UVGCF[�UVCVG

KU�RTCEVKECNN[�RTGUGPV�HTQO�VJG�UVCTV���6JG�OGEJCPKECN�RCTV�KU�VQVCNN[�KIPQTGF�KP�VJG�UVGCF[�UVCVG�UQNWVKQP��DGECWUG�KV

KU�CUUWOGF�VJCV�VJG�IGPGTCVQT�TWPU�CV�U[PEJTQPQWU�URGGF���#ICKP��HQT�WPDCNCPEGF�EQPFKVKQPU�VJKU�KU�PQV�SWKVG�EQTTGEV

DGECWUG��KP�VJCV�ECUG��VJG�EQPUVCPV�GNGEVTQOCIPGVKE�VQTSWG�JCU�QUEKNNCVKQPU�UWRGTKORQUGF�QP�KV�YJKEJ�RTQFWEG�VQTUKQPCN
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XKDTCVKQPU�YJQUG�GHHGEVU�CTG�KIPQTGF�

#HVGT� VJG� UVGCF[�UVCVG� UQNWVKQP� CV� HWPFCOGPVCN� HTGSWGPE[�JCU� DGGP�QDVCKPGF�� VJG� VGTOKPCN� XQNVCIGU� CPF

EWTTGPVU�CTG�EQPXGTVGF�VQ�WPPQTOCNK\GF�U[OOGVTKECN�EQORQPGPVU�VQ�KPKVKCNK\G�VJG�OCEJKPG�XCTKCDNGU�


C���G ����6JG�KPXGTUG�VTCPUHQTOCVKQP�KUL���E

������+PKVKCNK\CVKQP�YKVJ�2QUKVKXG�5GSWGPEG�8CNWGU

+H�VJG�RQUKVKXG�UGSWGPEG�XQNVCIG�KU�QDVCKPGF�CU�C�RGCM�
PQV�4/5��RJCUQT�XCNWG�*8 *G ��VJGP�HTQO�'S�RQU
L(RQU


������

+PUGTVKPI�VJGUG�XQNVCIGU�KPVQ�VJG�VTCPUHQTOCVKQP�QH�'S��
�����RTQFWEGU�

YJGTG�*�KU�VJG�CPING�DGVYGGP�VJG�RQUKVKQP�QH�VJG�SWCFTCVWTG�CZKU�CPF�VJG�TGCN�CZKU�HQT�RJCUQT�TGRTGUGPVCVKQPU�
(KI�

�������6JKU�CPING�KU�TGNCVGF�VQ�VJG�TQVQT�RQUKVKQP�$ �QP�VJG�GNGEVTKECN�UKFG�D[Gý
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(KI��������&GHKPKVKQP�QH�*
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6JG�RQUKVKXG�UGSWGPEG�XCNWGU�X �CPF�X �KP�'S��
������CTG�FE�SWCPVKVKGU�CPF�JGPEG�FQ�PQV�EJCPIG�CU�C�HWPEVKQP�QH�VKOG�F S

VJG�CTIWOGPV�
V��ECP�VJGTGHQTG�DG�FTQRRGF���(TQO�'S��
������KV�KU�GXKFGPV�VJCV�X �CPF�X �ECP�DG�EQODKPGF�KPVQ�CF S

EQORNGZ�GZRTGUUKQP

YKVJ�8 �DGKPI�VJG�EQORNGZ�SWCPVKV[�*8 *G ���9JKNG�8 �KU�C�RJCUQT�QH�HTGSWGPE[�T�KP�VJG�PGVYQTM�UQNWVKQPRQU RQU RQU
L(RQU
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CDCPFQPGF�KP�(GD��������CPF�VJG�URGGF�XQNVCIGU�CTG�PQY�CICKP�RTGFKEVGF�KP�F��S�SWCPVKVKGU�DGECWUG�VJG�NCVVGT�VWTPGF

QWV�VQ�DG�UWRGTKQT�YJGP�CRRNKGF�VQ�VGUV�ECUG�PQ����QH�6CDNG�����
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(KI���������%WTTGPV�KP�RJCUG���CHVGT�C�VJTGG�RJCUG�UJQTV�EKTEWKV���4 ���������R�W�C
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+P�RTG�/���XGTUKQPU�QH�VJG�$2#�'/62��CPF�KP�VJG�
WPTGNGCUGF��7$%�XGTUKQP�YKVJ�U[PEJTQPQWU�OCEJKPGU�

VJG�URGGF�XQNVCIGU�W ����T8 �CPF�W ���T8 �CTG�PQV�RTGFKEVGF�GZRNKEKVN[���+PUVGCF��VJG�RTGFKEVGF�EWTTGPVU�K 
V���K 
V�F S S F F S

CPF�VJG�RTGFKEVGF�URGGF�T 
V��CTG�WUGF�VQ�ECNEWNCVG�VJG�URGGF�XQNVCIGU�HTQO�'S��
����C��CPF�
����D����6JG�HKGNFIGP

UVTWEVWTG�EWTTGPVU�CRRGCTKPI�KP�VJGUG�GSWCVKQPU�CTG�GZRTGUUGF�CU�C�HWPEVKQP�QH�K �YKVJ�'S��
�������YJKEJ�NGCFU�VQ�VJGF

GZRTGUUKQP

YKVJ�VJG�MPQYP�TGFWEGF�KPFWEVCPEG

CPF�VJG�MPQYP�HNWZ�8 �HQT�\GTQ�EWTTGPV�
K ������F�� F

6JG�TGFWEGF�KPFWEVCPEG�. �KU�RTCEVKECNN[�KFGPVKECN�YKVJ�. ��KH�4�����.�)V���(QT�VJG�+'''�DGPEJOCTM�OQFGNF F
TGFWEGF

=��?�YKVJ�)V�������zU��T. ������������R�W��EQORCTGF�VQ�T. ����������R�W���+P�RWDNKECVKQPU�DCUGF�QP�=��?�F F

T. �KU�ECNNGF��C �CPF�T. �KU�ECNNGF�C ���F �� S ��
TGFWEGF TGFWEGF

���������+VGTCVKQP�5EJGOGU

7R�VQ�PQY��VJG�EQORNGVG�PGVYQTM�UQNWVKQP�KU�FKTGEV��YKVJQWV�KVGTCVKQPU���6JG�KVGTCVKQP�UEJGOG�QH�5GEVKQP

������FQGU�PQV�TGRGCV�VJG�PGVYQTM�UQNWVKQP��CPF�RTGFKEVGF�XCNWGU�CTG�VJGTGHQTG�PGXGT�EQORNGVGN[�EQTTGEVGF���6JGTG

KU�QPN[�QPG�GZEGRVKQP��PCOGN[�VJG�VJTGG�RJCUG�UJQTV�EKTEWKV�CV�VJG�IGPGTCVQT�VGTOKPCNU�YKVJ�\GTQ�HCWNV�TGUKUVCPEG���+P

VJCV�ECUG�VJG�VGTOKPCN�XQNVCIGU�CTG�CNYC[U�\GTQ��CPF�IQKPI�DCEM�VQ�UVGR���KP�VJG�KVGTCVKQP�UEJGOG�QH�5GEVKQP������

UJQWNF�DG�C�EQORNGVG�EQTTGEVKQP�QH�CNN�RTGFKEVGF�XCNWGU�

+V�KU�FQWDVHWN�YJGVJGT�VJG�RTGFKEVQTU�ECP�DG�KORTQXGF�OWEJ�OQTG���(WTVJGT�KORTQXGOGPVU�ECP�RTQDCDN[�QPN[

DG�OCFG�KH�VJG�PGVYQTM�UQNWVKQP�KU�KPENWFGF�KP�VJG�KVGTCVKQPU�CU�YGNN���6JKU�EQWNF�DG�C�YQTVJYJKNG�QRVKQP��PQV�QPN[

HQT�OCEJKPGU��DWV�HQT�QVJGT�PQPNKPGCT�QT�VKOG�XCT[KPI�GNGOGPVU�CU�YGNN�

����5CVWTCVKQP

5CVWTCVKQP�GHHGEVU�KP�U[PEJTQPQWU�OCEJKPGU�ECP�JCXG�CP�KPHNWGPEG�QP�NQCF�HNQY��QP�UVGCF[�UVCVG�CPF�VTCPUKGPV

UVCDKNKV[�� CPF�QP� GNGEVTQOCIPGVKE� VTCPUKGPVU�� �9JKNG� VTCPUHQTOGT� UCVWTCVKQP�WUWCNN[� ECWUGU�OQTG� RTQDNGOU� VJCP

OCEJKPG�UCVWTCVKQP�
G�I���KP�VJG�ETGCVKQP�QH�UQ�ECNNGF��VGORQTCT[�QXGTXQNVCIGU����VJGTG�CTG�UKVWCVKQPU�YJGTG�UCVWTCVKQP

KP�OCEJKPGU�OWUV�DG�VCMGP�KPVQ�CEEQWPV��VQQ�

6Q�OQFGN�OCEJKPG�UCVWTCVKQP�TKIQTQWUN[�KU�XGT[�FKHHKEWNV���+V�YQWNF�TGSWKTG�OCIPGVKE�HKGNF�ECNEWNCVKQPU��G�I�
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(KI���������1RGP�EKTEWKV�UCVWTCVKQP�EWTXG


�����D�

D[� HKPKVG� GNGOGPV�OGVJQFU� =���?��YJKEJ� KU� CNTGCF[� VKOG�EQPUWOKPI� HQT�QPG�RCTVKEWNCT�QRGTCVKPI�EQPFKVKQP�� CPF

RTCEVKECNN[�KORQUUKDNG�HQT�EQPFKVKQPU�YJKEJ�EJCPIG�HTQO�UVGR�VQ�UVGR���#NUQ��VJG�FGVCKNGF�FCVC�HQT�HKGNF�ECNEWNCVKQPU

YQWNF�PQV�DG�CXCKNCDNG�VQ�OQUV�'/62�WUGTU���#P�CRRTQZKOCVG�VTGCVOGPV�QH�UCVWTCVKQP�GHHGEVU�KU��VJGTGHQTG��EQOOQPN[

CEEGRVGF���6JG�OQFGNNKPI�QH�UCVWTCVKQP�GHHGEVU�KU�FKUEWUUGF�KP�HQWT�RCTVU�


C��DCUKE�CUUWORVKQPU�


D��UCVWTCVKQP�GHHGEVU�KP�UVGCF[�UVCVG�QRGTCVKQP��CPF


E��UCVWTCVKQP�GHHGEVU�WPFGT�VTCPUKGPV�EQPFKVKQPU��CPF


F��KORNGOGPVCVKQP�KP�VJG�'/62

������$CUKE�#UUWORVKQPU

6JG�FCVC�YJKEJ�KU�PQTOCNN[�CXCKNCDNG�KU�VJG��QRGP�EKTEWKV�UCVWTCVKQP�EWTXG��
(KI���������YJKEJ�UJQYU�VJG

VGTOKPCN�XQNVCIG�CU�C�HWPEVKQP�QH�VJG�HKGNF�EWTTGPV�HQT�QRGP�EKTEWKVGF�CTOCVWTG�YKPFKPIU�
PQ�NQCF�EQPFKVKQP����+P�VJG

VTCPUKGPV�UKOWNCVKQP��C�HNWZ�EWTTGPV�TGNCVKQPUJKR�KU�TGSWKTGF��TCVJGT�VJCP�8���H
K ����6JKU�KU�GCUKN[�QDVCKPGF�HTQO�'S�H


������YJKEJ�DGEQOGU

HQT�DCNCPEGF��QRGP�EKTEWKV�UVGCF[�UVCVG�EQPFKVKQPU��YJGTG�DQVJ�8 �CPF�VJG�VTCPUHQTOGT�XQNVCIGU�F8 �FV��F8 �FV�CTG�\GTQ�S F S

5KPEG�X �KU�GSWCN�VQ�%�8 ��VJKU�GSWCVKQP�ECP�DG�TGYTKVVGP�CU�S ��4/5

YJGTG�8 �KU�VJG�4/5�VGTOKPCN�XQNVCIG�QH�CTOCVWTG�YKPFKPI���
NKPG�VQ�ITQWPF�4/5�XQNVCIG�HQT�Y[G�EQPPGEVGF��4/5

OCEJKPGU����+V�KU�VJGTGHQTG�XGT[�UKORNG�VQ�TG�NCDGN�VJG�XGTVKECN�CZKU�KP�(KI�������HTQO�XQNVCIG�VQ�HNWZ�XCNWGU�YKVJ�'S�


�������

6JG�UCVWTCVKQP�GHHGEVU�KP�U[PEJTQPQWU�OCEJKPGU�FQ�PQV�RTQFWEG�JCTOQPKEU�FWTKPI�DCNCPEGF�UVGCF[�UVCVG
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QRGTCVKQP��DGECWUG�VJG�QRGP�EKTEWKV�UCVWTCVKQP�EWTXG�FGUETKDGU�C�FE�TGNCVKQPUJKR�DGVYGGP�VJG�FE�HNWZ�QH�VJG�TQVCVKPI

OCIPGVU� 
RQNGU��CPF� VJG�FE� HKGNF�EWTTGPV� TGSWKTGF� VQ�RTQFWEG� KV�� �6JG�OCIPKVWFG�QH� VJG�FE� HNWZ�FGVGTOKPGU� VJG

OCIPKVWFG�QH�VJG�KPFWEGF�XQNVCIGU�KP�VJG�CTOCVWTG��YJKNG�VJG�UJCRG�QH�VJG�HNWZ�FKUVTKDWVKQP�CETQUU�VJG�RQNG�HCEG

FGVGTOKPGU� VJG� YCXGUJCRG� QH� VJG� XQNVCIG�� � +H� VJG� FKUVTKDWVKQP� KU� UKPWUQKFCN�� CU� CUUWOGF� KP� VJG� KFGCN� OCEJKPG

KORNGOGPVGF�KP�VJG�'/62��VJGP�VJG�XQNVCIG�YKNN�DG�UKPWUQKFCN�CU�YGNN���+P�TGCNKV[��VJG�FKUVTKDWVKQP�KU�FKUVQTVGF�YKVJ

�URCEG�JCTOQPKEU���CPF�KV�KU�VJKU�GHHGEV�YJKEJ�RTQFWEGU�VJG�JCTOQPKEU�KP�U[PEJTQPQWU�OCEJKPGU�

6JGTG�CTG�OCP[�FKHHGTGPV�YC[U�QH�TGRTGUGPVKPI�UCVWTCVKQP�GHHGEVU�=���?��CPF�KV�KU�PQV�EQORNGVGN[�ENGCT�CV�VJKU

VKOG�YJKEJ�QPG� EQOGU�ENQUGUV� VQ� HKGNF� VGUV� TGUWNVU�� �/QTG� TGUGCTEJ�QP� VJKU� VQRKE� KU�PGGFGF�� �#V� VJKU� VKOG�� VJG

TGRTGUGPVCVKQP�QH�UCVWTCVKQP�GHHGEVU�KP�VJG�'/62�KU�DCUGF�WRQP�VJG�HQNNQYKPI�UKORNKH[KPI�CUUWORVKQPU�

�� 6JG�HNWZ�NKPMCIG�QH�GCEJ�YKPFKPI�KP�VJG�F��QT�S�CZKU�ECP�DG�TGRTGUGPVGF�CU�VJG�UWO�QH�C�NGCMCIG�HNWZ�
YJKEJ

RCUUGU�QPN[�VJTQWIJ�VJCV�YKPFKPI��CPF�QH�C�OWVWCN�HNWZ�
YJKEJ�RCUUGU�VJTQWIJ�CNN�QVJGT�YKPFKPIU�QP�VJCV�CZKU

CU�YGNN���CU�KNNWUVTCVGF�KP�(KI�������

YJGTG�

8 ���NGCMCIG�HNWZ�WPCHHGEVGF�D[�UCVWTCVKQP�ý

8 ���OWVWCN�HNWZ�UWDLGEVGF�VQ�UCVWTCVKQP�GHHGEVU�O

+P�TGCNKV[��VJG�NGCMCIG�HNWZGU�CTG�UWDLGEVGF�VQ�UCVWTCVKQP�GHHGEVU�CU�YGNN�DGECWUG�VJG[�RCUU�RCTVN[�VJTQWIJ�KTQP

=���?��DWV�VQ�C�OWEJ�NGUUGT�FGITGG�VJCP�VJG�OWVWCN�HNWZ���5CVWTCVKQP�GHHGEVU�CTG�VJGTGHQTG�KIPQTGF�KP�VJG�NGCMCIG

HNWZGU���6JG�FCVC�KU�PQV�CXCKNCDNG�CP[JQY�KH�QPN[�QPG�UCVWTCVKQP�EWTXG�
QRGP�EKTEWKV�UCVWTCVKQP�EWTXG��KU�IKXGP�

+P�VGTOU�QH�GSWKXCNGPV�EKTEWKVU��VJKU�CUUWORVKQP�OGCPU�VJCV�QPN[�UQOG�QH�VJG�KPFWEVCPEGU�CTG�PQPNKPGCT�
UJWPV

DTCPEJ�KP�UVCT�RQKPV�KP�(KI��������YJKNG�VJG�QVJGTU�TGOCKP�EQPUVCPV�

�� 6JG�FGITGG�QH�UCVWTCVKQP�KU�C�HWPEVKQP�QH�VJG�VQVCN�CKT�ICR�HNWZ�NKPMCIG�8 �O�W

YKVJ

CPF
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(KI���������.GCMCIG�HNWZGU�CPF�OWVWCN�HNWZ

(KI���������7PUCVWTCVGF�CPF�UCVWTCVGF�OWVWCN�HNWZGU


������

YJGTG�UWDUETKRV��O��KPFKECVGU�OWVWCN��CPF��W��KPFKECVGU�WPUCVWTCVGF�XCNWGU���+P�'S��
�����E��KV�KU�KORQTVCPV�VQ

WUG� VJG�RTQRGT�OWVWCN� KPFWEVCPEGU� HQT� VJG�TGRTGUGPVCVKQP�QH� VJG�OWVWCN� HNWZ�� �6JKU� NGCFU�DCEM� VQ� VJG�FCVC

EQPXGTUKQP�RTQDNGO�FKUEWUUGF�KP�5GEVKQP�������+H�%CPC[	U�EJCTCEVGTKUVKE�TGCEVCPEG�: �KU�PQV�MPQYP��VJGP�CUUWOGE

M�����KP�'S��
����D���CPF�WUG

HTQO�'S��
����C��CPF�
����E����+P�VJKU�ECUG��VJG�GSWKXCNGPV�UVCT�EKTEWKV�QH�(KI������UJQYU�VJG�EQTTGEV�UGRCTCVKQP

KPVQ�VJG�OWVWCN�KPFWEVCPEG�/ ���/ �QT�/ �HQT�VJG�OWVWCN�HNWZ�
UWDLGEV�VQ�UCVWTCVKQP��CPF�KPVQ�VJG�NGCMCIGO FW SW

KPFWEVCPEGU�HQT�VJG�NGCMCIG�HNWZGU�
NKPGCT�F���H���CPF�&�DTCPEJGU����+H�%CPC[	U�EJCTCEVGTKUVKE�TGCEVCPEG�KU�WUGF�

VJGP�(KI������ECP�PQ�NQPIGT�DG�WUGF��CU�GZRNCKPGF�KP�5GEVKQP�������

�� 1PN[�QPG�HNWZ��PCOGN[�VJG�VQVCN�CKT�ICR�HNWZ��KU�UWDLGEVGF�VQ�UCVWTCVKQP���6JG�UCVWTCVGF�OWVWCN�HNWZGU�8 ��8OF OS

QP�DQVJ�CZGU�CTG�HQWPF�HTQO�VJGKT�WPUCVWTCVGF�XCNWGU�D[�TGFWEKPI�VJGO�YKVJ�VJG�UCOG�TCVKQ�
UKOKNCT�VTKCPINGU

KP�(KI��������



����


C� HNWZ�HTQO�K �CNQPG�
8 ����� 
D� HNWZ�HTQO�K �CPF�UVCVQT�EWTTGPVU�8 �û��H OS H OS

6JKU�CUUWORVKQP�KU�DCUGF�QP�VJG�QDUGTXCVKQP�VJCV�VJGTG�KU�QPN[�QPG�OWVWCN�HNWZ��YJKEJ�NKPGU�WR�YKVJ�VJG�RQNG�CZKU

KH�8 �KU�XGT[�UOCNN��CPF�YJKEJ�YKNN�UJKHV�VQ�QPG�UKFG�QH�VJG�RQNG�CU�8 �KPETGCUGU�
(KI��������OS OS

(KI���������(NWZ�KP�VWTDQIGPGTCVQT�=���?���l������+'''

�� 5CVWTCVKQP�FQGU�PQV�FGUVTQ[�VJG�UKPWUQKFCN�FKUVTKDWVKQP�QH�VJG�OCIPGVKE�HKGNF�QXGT�VJG�HCEG�QH�VJG�RQNG��CPF�CNN

KPFWEVCPEGU�VJGTGHQTG�OCKPVCKP�VJGKT�UKPWUQKFCN�FGRGPFGPEG�QP�TQVQT�RQUKVKQP�CEEQTFKPI�VQ�'S��
�����

�� *[UVGTGUKU�KU�KIPQTGF��YJKNG�GFF[�EWTTGPVU�CTG�CRRTQZKOCVGN[�OQFGNNGF�D[�VJG�I�YKPFKPI��CPF�OC[DG�VQ�UQOG

GZVGPV�YKVJ�VJG�&��CPF�3�YKPFKPIU���/QTG�YKPFKPIU�EQWNF�DG�CFFGF��KP�RTKPEKRCN��VQ�TGRTGUGPV�GFF[�EWTTGPVU

OQTG�CEEWTCVGN[�

������5CVWTCVKQP�KP�5VGCF[�5VCVG�1RGTCVKQP

#V�VJKU�VKOG��VJG�UCVWTCVKQP�GHHGEVU�CTG�QPN[�OQFGNNGF�EQTTGEVN[�KP�VJG�CE�UVGCF[�UVCVG�KPKVKCNK\CVKQP�KH�VJG

VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU�CTG�DCNCPEGF���/QTG�TGUGCTEJ�KU�PGGFGF�DGHQTG�UCVWTCVKQP�ECP�DG�TGRTGUGPVGF�RTQRGTN[

KP�WPDCNCPEGF�ECUGU�

#U�GZRNCKPGF�KP�5GEVKQP������VJG�KPKVKCNK\CVKQP�QH�VJG�OCEJKPG�XCTKCDNGU�HQNNQYU�CHVGT�VJG�RJCUQT�UVGCF[�UVCVG

UQNWVKQP�QH�VJG�EQORNGVG�PGVYQTM���6JG�KPKVKCNK\CVKQP�HQT�DCNCPEGF�
RQUKVKXG�UGSWGPEG��EQPFKVKQPU�KU�FGUETKDGF�KP�FGVCKN

KP�5GEVKQP��������CPF�QPN[�VJG�OQFKHKECVKQPU�TGSWKTGF�VQ�KPENWFG�UCVWTCVKQP�GHHGEVU�YKNN�DG�FKUEWUUGF�JGTG�

6JG�PQPNKPGCT�EJCTCEVGTKUVKE�QH�(KI�������OCMGU�KV�KORQUUKDNG�VQ�WUG�VJG�KPKVKCNK\CVKQP�RTQEGFWTG�QH�5GEVKQP

������KP�C�UVTCKIJVHQTYCTF�YC[���6Q�IGV�CTQWPF�VJKU�RTQDNGO��KV�KU�EWUVQOCT[�VQ�WUG�CP��GSWKXCNGPV�NKPGCT�OCEJKPG�

KP�UVGCF[�UVCVG�CPCN[UKU�YJKEJ�IKXGU�EQTTGEV�CPUYGTU�CV�VJG�RCTVKEWNCT�QRGTCVKPI�RQKPV�CPF�CRRTQZKOCVG�CPUYGTU�KP�VJG

PGKIJDQTJQQF���6JKU�GSWKXCNGPV�NKPGCT�OCEJKPG�KU�TGRTGUGPVGF�D[�C�UVTCKIJV�NKPG�VJTQWIJ�VJG�QRGTCVKPI�RQKPV�CPF�VJG

QTKIKP�
FQVVGF�NKPG�KP�(KI����������9JGPGXGT�VJG�QRGTCVKPI�RQKPV�OQXGU��C�PGY�UVTCKIJV�NKPG�VJTQWIJ�VJG�PGY�QRGTCVKPI

RQKPV�OWUV�DG�WUGF�

6JG�EQPEGRV�QH�VJG�GSWKXCNGPV�NKPGCT�OCEJKPG�KU�WUGF�KP�VJG�'/62�CU�HQNNQYU�

�� 1DVCKP�VJG�CE�UVGCF[�UVCVG�UQNWVKQP�QH�VJG�EQORNGVG�PGVYQTM���(TQO�VJG�VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU�QH�VJG
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(KI���������.KPGCTK\CVKQP�HQT�UVGCF[�UVCVG�CPCN[UKU


�����C�


�����D�


�����E�


�����F�

OCEJKPG�
RQUKVKXG�UGSWGPEG�XCNWGU���HKPF�VJG�KPVGTPCN�OCEJKPG�XCTKCDNGU�YKVJ�VJG�OGVJQF�QH�5GEVKQP�������

#UUWOG�VJCV�VJG�OCEJKPG�QRGTCVGU�KP�VJG�WPUCVWTCVGF�TGIKQP�CV�VJKU�VKOG�

�� &GVGTOKPG�VJG�VQVCN�OCIPGVK\KPI�EWTTGPV

YKVJ�K ��K �K �DGKPI�\GTQ�HQT�DCNCPEGF�EQPFKVKQPU���'S��
�������CUUWOGU�VWTPU�TCVKQU�QH�0 �0 �0 ���������
UCOG& I 3 F H &

HQT�SWCFTCVWTG�CZKU����+H�CP[�QVJGT�VWTPU�TCVKQU�CTG�WUGF��VJG�HKTUV�VGTO�YQWNF�DG

CPF�VJG�UGEQPF�VGTO

YKVJ

(KPF�VJG�QRGTCVKPI�RQKPV�QP�VJG�PQPNKPGCT�EJCTCEVGTKUVKE�QH�(KI���������+H�VJKU�RQKPV�NKGU�KP�VJG�NKPGCT�TGIKQP��VJGP

VJG�KPKVKCNK\CVKQP�KU�EQORNGVG���1VJGTYKUG�

�� %CNEWNCVG�VJG�TCVKQ�-�HTQO�(KI�������
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CPF�OWNVKRN[�VJG�WPUCVWTCVGF�OWVWCN�KPFWEVCPEGU�YKVJ�VJCV�TCVKQ�VQ�QDVCKPGF�VJG�UCVWTCVGF�XCNWGU�QH�VJG�GSWKXCNGPV

NKPGCT�OCEJKPG�

7UG�VJGUG�XCNWGU�VQ�TGRGCV�VJG�KPKVKCNK\CVKQP�RTQEGFWTG�QH�5GEVKQP���������6JGP�TG�ECNEWNCVG�VJG�OCIPGVK\KPI

EWTTGPV�HTQO�'S��
���������+H�KV�CITGGU�YKVJ�VJG�RTGXKQWUN[�ECNEWNCVGF�XCNWG�YKVJKP�C�RTGUETKDGF�VQNGTCPEG��VJGP

VJG�KPKVKCNK\CVKQP�KU�HKPKUJGF���+H�PQV��TGRGCV�UVGR�����%QPXGTIGPEG�KU�WUWCNN[�CEJKGXGF�YKVJ���VQ���KVGTCVKQPU�QH

UVGR���

+P�VJG�$2#�'/62�UVGCF[�UVCVG�UQNWVKQP��OCEJKPGU�CTG�PQY�TGRTGUGPVGF�CU�XQNVCIG�UQWTEGU�CV�VJG�VGTOKPCNU�

CPF�VJG�VGTOKPCN�EWTTGPVU�CTG�QDVCKPGF�HTQO�VJCV�UQNWVKQP���9KVJ�VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU�VJWU�MPQYP��VJGKT

RQUKVKXG�UGSWGPEG�EQORQPGPVU�ECP�DG�ECNEWNCVGF�CPF�VJGP�WUGF�VQ�EQTTGEV�VJG�KPVGTPCN�XCTKCDNGU�HQT�UCVWTCVKQP�GHHGEVU�

5KPEG�VJKU�EQTTGEVKQP�FQGU�PQV�EJCPIG�VJG�VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU��VJG�EQORNGVG�PGVYQTM�UQNWVKQP�FQGU�PQV�JCXG

VQ�DG�TGRGCVGF�KP�UVGR���

6JKU�YKNN�CNUQ�DG�VTWG�KP�HWVWTG�XGTUKQPU�QH�VJG�'/62��YJGTG�VJG�OCEJKPG�YKNN�DG�TGRTGUGPVGF�CU�U[OOGVTKECN

XQNVCIG�UQWTEGU�DGJKPF�CP�KORGFCPEG�OCVTKZ���#ICKP��VJG�VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU�CPF�VJGKT�RQUKVKXG�UGSWGPEG

EQORQPGPVU�YKNN�DG�MPQYP�HTQO�VJG�UVGCF[�UVCVG�UQNWVKQP�

+P�WPDCNCPEGF�ECUGU��VJG�RTGUGPV�TGRTGUGPVCVKQP�YKNN�RTQFWEG�PGICVKXG�UGSWGPEG�XCNWGU��YJKNG�VJG�HWVWTG

TGRTGUGPVCVKQP�YKNN�RTQFWEG�EQTTGEV�XCNWGU���*QY�VQ�WUG�VJGUG�PGICVKXG�UGSWGPEG�XCNWGU�KP�VJG�UCVWTCVKQP�EQTTGEVKQPU

JCU�PQV�[GV�DGGP�YQTMGF�QWV���5KPEG�VJG[�RTQFWEG�UGEQPF�JCTOQPKEU�KP�VJG�FKTGEV�CPF�SWCFTCVWTG�CZGU�HNWZGU��KV�OC[

YGNN�DG�DGUV�VQ�KIPQTG�UCVWTCVKQP�GHHGEVU�KP�VJG�PGICVKXG�UGSWGPEG�KPKVKCNK\CVKQP�RTQEGFWTG�QH�5GEVKQP�������CNVQIGVJGT�

6JG�GSWKXCNGPV�NKPGCT�OCEJKPG�RTQFWEGU�EQTTGEV�KPKVKCN�EQPFKVKQPU�HQT�VJG�FKHHGTGPV�OQFGN�WUGF�KP�VJG�VTCPUKGPV

UKOWNCVKQP��CU�ECP�GCUKN[�DG�XGTKHKGF�KH�C�UVGCF[�UVCVG�UQNWVKQP�KU�HQNNQYGF�D[�C�VTCPUKGPV�UKOWNCVKQP�YKVJQWV�CP[

FKUVWTDCPEG�

������5CVWTCVKQP�WPFGT�6TCPUKGPV�%QPFKVKQPU

6JG�GSWKXCNGPV�NKPGCT�OCEJKPG�FGUETKDGF�KP�5GEVKQP�������ECPPQV�DG�WUGF�KP�VJG�VTCPUKGPV�UQNWVKQP��DGECWUG

VJG�RTQRGT�NKPGCTK\CVKQP�HQT�UOCNN�FKUVWTDCPEGU�
CU�VJG[�QEEWT�HTQO�UVGR�VQ�UVGR��KU�PQV�VJG�UVTCKIJV�NKPG���%�KP�(KI�

�����
�NKPGCT�KPFWEVCPEG����DWV�VJG�VCPIGPV�VQ�VJG�PQPNKPGCT�EWTXG�KP�RQKPV�%�
�KPETGOGPVCN�KPFWEVCPEG���

6JG�UCVWTCVKQP�GHHGEV�GPVGTU�VJG�VTCPUKGPV�UQNWVKQP�FKUEWUUGF�KP�5GEVKQP�����KP�VYQ�RNCEGU��PCOGN[�VJTQWIJ

VJG�URGGF�XQNVCIGU�CPF�VJTQWIJ�VJG�VTCPUHQTOGT�XQNVCIGU���%QPUKFGT�VJG�FKTGEV�CZKU�GSWCVKQPU�
������HKTUV��YJKEJ�ECP

DG�TGYTKVVGP�CU
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(KI���������.KPGCTK\CVKQP�CTQWPF�NCUV�UQNWVKQP�RQKPV

HQT�VJG�F��H��&�SWCPVKVKGU�KH�GCEJ�HNWZ�NKPMCIG�KU�UGRCTCVGF�KPVQ�KVU�NGCMCIG�HNWZ�CPF�VJG�EQOOQP�OWVWCN�HNWZ�

CUUWOKPI�VWTPU�TCVKQU�QH�0 �0 �0 ���������
CPCNQIQWU�HQT�SWCFTCVWTG�CZKU����1PN[�VJG�VGTOU�YKVJ�8 �CPF�8 �KP�'S�F H & OF OS


�������CTG�KPHNWGPEGF�D[�UCVWTCVKQP��CPF�QPN[�VJQUG�VGTOU�CTG�VJGTGHQTG�FKUEWUUGF�

%QPUKFGT�HKTUV�VJG�URGGF�XQNVCIG�VGTO��T8 �KP�'S��
��������YJKEJ�KU�RTQRGTN[�EQTTGEVGF�HQT�UCVWTCVKQP�D[OS

UKORN[�WUKPI�VJG�EQTTGEV�UCVWTCVGF�XCNWG�8 ���6JG�UCVWTCVKQP�EQTTGEVKQP�JCU�CNTGCF[�DGGP�FGUETKDGF�KP�'S��
�������OS

CPF�KU�EQPEGRVWCNN[�VJG�UCOG�CU�VJG�QPG�WUGF�KP�'S��
�������HQT�VJG�UVGCF[�UVCVG�UQNWVKQP���5KPEG�VJG�VTCPUKGPV�UQNWVKQP

YQTMU�YKVJ�RTGFKEVGF�XCNWGU�QH�URGGF�XQNVCIGU�T8 �CPF�T8 ��CU�GZRNCKPGF�KP�5GEVKQP����������VJG[�CTG�WUGF�FKTGEVN[F S

KP�'S��
�������
PQV�URNKV�WR�KPVQ�VYQ�VGTOU��

0GZV�EQPUKFGT�VJG�VTCPUHQTOGT�XQNVCIGU��=F8 �FV?�KP�'S��
��������YJGTG�KPETGOGPVCN�EJCPIGU�
�KPETGOGPVCNOF

KPFWEVCPEGU���CTG�KORQTVCPV���$[�WUKPI�VJG�VCPIGPV�QH�VJG�PQPNKPGCT�EJCTCEVGTKUVKE�KP�VJG�NCUV�UQNWVKQP�RQKPV��QPG�ECP

NKPGCTK\G�VJG�HNWZ�EWTTGPV�TGNCVKQPUJKR�VQ

YKVJ�/ �DGKPI�CP�KPETGOGPVCN�KPFWEVCPEG�
(KI����������6JKU�GSWCVKQP�ECP�DG�WUGF�QXGT�VJG�PGZV�VKOG�UVGR��DGECWUGUNQRG
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VJG�HNWZGU�EJCPIG�QPN[�XGT[�UNQYN[�YKVJ�V[RKECN�UVGR�UK\GU�QH����VQ�����zU���+P�VJG�'/62�KORNGOGPVCVKQP��VJG

RTQDNGO�KU�GXGP�UKORNGT�DGECWUG�VJG�UCVWTCVKQP�EWTXG�KU�TGRTGUGPVGF�CU�C�VYQ�UNQRG�RKGEGYKUG�NKPGCT�EWTXG���+P�VJCV

ECUG��VJG�NKPGCTK\CVKQP�QH�'S��
�������EJCPIGU�QPN[�CV�VJG�KPUVCPV�YJGTG�VJG�OCEJKPG�IQGU�KPVQ�UCVWTCVKQP��CPF�CV�VJG

KPUVCPV�YJGP�KV�EQOGU�QWV�CICKP���9KVJ�'S��
�������CPF�
��������VJG�WPUCVWTCVGF�VQVCN�HNWZ�KU

YJKEJ��KPUGTVGF�KPVQ�'S��
��������RTQFWEGU

YKVJ�VJG�TCVKQ�DGVYGGP�KPETGOGPVCN�KPFWEVCPEG�/ �CPF�NKPGCT�
WPUCVWTCVGF��KPFWEVCPEG�/ �UNQRG FW

#HVGT�UCVWTCVKQP�JCU�DGGP�FGHKPGF�HQT�VJG�VQVCN�HNWZ��KV�OWUV�DG�UGRCTCVGF�KPVQ�F��CPF�S�EQORQPGPVU�CICKP�

9KVJ�CUUWORVKQP�
���HTQO�5GEVKQP��������CPF�YKVJ�(KI�������

YJGTG


�����D�

+H�'S��
��������CPF�VJG�CPCNQIQWU�GSWCVKQP�HQT�VJG�SWCFTCVWTG�CZKU��CTG�UQNXGF�YKVJ�VJG�VTCRG\QKFCN�TWNG�QH

KPVGITCVKQP��VJGP�VJG�VTCPUHQTOGT�XQNVCIG�VGTO�CHHGEVGF�D[�UCVWTCVKQP�

KU�VTCPUHQTOGF�YKVJ�'S��
�������KPVQ

6JKU�GSWCVKQP�UJQYU�JQY�VJG�VTCPUHQTOGT�XQNVCIGU�OWUV�DG�EQTTGEVGF�HQT�UCVWTCVKQP�GHHGEVU�


C� OWNVKRN[�CNN�OWVWCN�KPFWEVCPEGU�D[�VJG�HCEVQT�D��CPF



:
F
' :

ý
% T/

F
� :

S
' :

ý
% T/

S

- '
/

UNQRG
K
O
% 8

MPGG

/
FW
K
O

����


������


������


D� CFF�EQTTGEVKQP�VGTOU�VQ�CEEQWPV�HQT�VJG�XCTKCVKQP�QH�VJG�MPGG�HNWZGU�=8 ?��CPF�=8 ?MPGG�F MPGG�S

������+ORNGOGPVCVKQP�KP�VJG�'/62

5CVWTCVKQP�GHHGEVU�YGTG�OQFGNNGF�HQT�VJG�HKTUV�VKOG�KP�VJG�/���XGTUKQP�QH�VJG�$2#�'/62��DCUGF�QP�VJG

EQPEGRV�QH�VYQ�KPFGRGPFGPV�UCVWTCVKQP�GHHGEVU��QPG�KP�VJG�FKTGEV�CZKU�CPF�VJG�QVJGT�KP�VJG�SWCFTCVWTG�CZKU���6JKU�YCU

TGRNCEGF�YKVJ�C�PGYGT�OQFGN�KP�VJG�/���XGTUKQP��YJKEJ�YCU�GUUGPVKCNN[�VJG�OQFGN�FKUEWUUGF�JGTG���+V�YCU�PQV�SWKVG

EQTTGEV��JQYGXGT��DGECWUG�VJG�EQTTGEVKQP�VGTOU�KP�'S��
�������TGNCVGF�VQ�VJG�MPGG�HNWZGU�YGTG�PQV�KPENWFGF���6JG

OQFGN�FGUETKDGF�JGTG�YCU�KORNGOGPVGF�HQT�VJG�HKTUV�VKOG�KP�VJG�&%)�'24+�XGTUKQP�VQ�DG�TGNGCUGF�KP������

6JG�QRGP�EKTEWKV�UCVWTCVKQP�EWTXG�KU�CRRTQZKOCVGF�CU�C�VYQ�UNQRG�RKGEGYKUG�NKPGCT�EJCTCEVGTKUVKE�
����CPF

����KP�(KI����������6JG�PWODGT�QH�NKPGCT�UGIOGPVU�EQWNF�GCUKN[�DG�KPETGCUGF��DWV�C�VYQ�UNQRG�TGRTGUGPVCVKQP�KU�WUWCNN[

CFGSWCVG�

��������5VGCF[�5VCVG�+PKVKCNK\CVKQP

6JG�KPKVKCNK\CVKQP�RTQEGFWTG�KU�QPN[�EQTTGEV�HQT�DCNCPEGF�PGVYQTMU�CV�VJKU�VKOG���6JG�GZVGPUKQP�VQ�WPDCNCPEGF

ECUGU�KU�RNCPPGF�HQT�VJG�HWVWTG���7PVKN�VJKU�KU�FQPG��UQOG�VTCPUKGPVU�ECWUGF�D[�KPEQTTGEV�KPKVKCNK\CVKQP�ECP�DG�GZRGEVGF

KP�WPDCNCPEGF�ECUGU���*QRGHWNN[��VJG[�YKNN�UGVVNG�FQYP�YKVJKP�VJG�HKTUV�HGY�E[ENGU�

6JG�KPKVKCNK\CVKQP�HQNNQYU�VJG�RTQEGFWTG�QH�5GEVKQP���������(QT�VJG�TGCEVCPEGU�: ��: ��YJKEJ�EQPUKUV�QH�CF S

EQPUVCPV�NGCMCIG�RCTV�CPF�C�UCVWTCDNG�OWVWCN�RCTV�

WPUCVWTCVGF�XCNWGU�/ ��/ �CTG�HKTUV�WUGF�VQ�QDVCKP�VJG�KPVGTPCN�OCEJKPG�XCTKCDNGU�YKVJ�VJG�OGVJQF�QH�5GEVKQP�������FW SW

+H�VJG�TGUWNVKPI�OCIPGVK\KPI�EWTTGPV�NKGU�KP�VJG�UCVWTCVGF�TGIKQP��VJGP�VJG�OWVWCN�TGCEVCPEGU�/ ��/ �KP�'S��
������F S

OWUV�DG�EQTTGEVGF�YKVJ�'S��
���������6JG�ECNEWNCVKQP�QH�VJG�KPVGTPCN�OCEJKPG�XCTKCDNGU�KU�VJGP�TGRGCVGF�YKVJ�UCVWTCVGF

TGCEVCPEGU�QPG�QT�OQTG�VKOGU��WPVKN�VJG�EJCPIGU�KP�VJG�OCIPGVK\KPI�EWTTGPV�DGEQOG�PGINKIKDN[�UOCNN�

9KVJ�VJG�VYQ�UNQRG�RKGEGYKUG�NKPGCT�TGRTGUGPVCVKQP�KORNGOGPVGF�KP�VJG�'/62��VJG�TCVKQ�-�PGGFGF�KP�'S�


�������KU

YKVJ�VJG�OGCPKPI�QH�VJG�RCTCOGVGTU�UJQYP�KP�(KI��������CPF�YKVJ�K �ECNEWNCVGF�HTQO�'S��
�������O

��������6TCPUKGPV�5QNWVKQP

5CVWTCVKQP�GHHGEVU�KP�VJG�VKOG�UVGR�NQQR�CTG�OQFGNNGF�CEEQTFKPI�VQ�5GEVKQP���������6JG�EQGHHKEKGPV�D�QH�'S�


�����D��KU�UGV�VQ�����KP�VJG�WPUCVWTCVGF�TGIKQP��CPF�VQ�/ �/ �KP�VJG�UCVWTCVGF�TGIKQP���9JGPGXGT�VJG�UQNWVKQPUNQRG FW

OQXGU�HTQO�QPG�TGIKQP�KPVQ�VJG�QVJGT��KV�KU�TGUGV�CEEQTFKPIN[�

6JKU�EQGHHKEKGPV�D�CHHGEVU�VJG�XCNWGU�KP�VJG�GSWKXCNGPV�TGUKUVCPEG�OCVTKZ�=4 ?�QH�'S��
����C��CPF�KP�VJGGSWKX

JKUVQT[�VGTO�OCVTKZ�QH�'S��
����E����6Q�KPENWFG�VJKU�EQGHHKEKGPV��VJG�KPFWEVCPEG�OCVTKZ�QH�'S��
������KU�URNKV�WR�KPVQ
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CPCNQIQWU�HQT�SWCFTCVWTG�CZKU����9JGPGXGT�D�EJCPIGU��=.?�KU�TGECNEWNCVGF�CPF�VJGP�WUGF�VQ�TGECNEWNCVG�=4 ?�CPFGSWKX

VJG�JKUVQT[�VGTO�OCVTKZ�QH�'S��
����E����9KVJ�VJG�VYQ�UNQRG�TGRTGUGPVCVKQP�KORNGOGPVGF�KP�VJG�'/62��VJGTG�CTG�QPN[

VYQ�XCNWGU�QH�D��CPF�VJG�OCVTKEGU�EQWNF�VJGTGHQTG�DG�RTGECNEWNCVGF�QWVUKFG�VJG�VKOG�UVGR�NQQR�HQT�VJG�VYQ�XCNWGU�QH

D�����CPF�D���/ �/ ���6JG�OCLQT�GHHQTV�NKGU�KP�VJG�TG�VTKCPIWNCTK\CVKQP�QH�VJG�PGVYQTM�EQPFWEVCPEG�OCVTKZ�=)?UNQRG FW

QH�'S�� 
�������JQYGXGT��YJKEJ�EQPVCKPU� =4 ? �CPF� VJGTGHQTG�EJCPIGU�YJGPGXGT� VJG�OCEJKPG�OQXGU� KPVQ� VJGGSWKX
��

UCVWTCVGF�TGIKQP��QT�QWV�QH�KV�

#P�CFFKVKQPCN�OQFKHKECVKQP�KU�TGSWKTGF�KP�VJG�ECNEWNCVKQP�QH�VJG�JKUVQT[�VGTOU�YKVJ�'S��
����D����#U�UJQYP

KP�'S�� 
�������� VJG� MPGG� HNWZGU�8 
V�� CPF�8 
V� ��)V��OWUV� PQY�DG� KPENWFGF�� � 5KPEG� VJG� VTCRG\QKFCN� TWNG� QHMPGG MPGG

KPVGITCVKQP�KU�PQV�XGT[�IQQF�HQT�VJG�ECNEWNCVKQP�QH�FGTKXCVKXGU��VJG�MPGG�HNWZGU�CTG�KPENWFGF�YKVJ�VJG�DCEMYCTF�'WNGT

OGVJQF���(KTUV��VJG�MPGG�HNWZGU�8 
V��CPF�8 
V��CTG�RTGFKEVGF��WUKPI�VJG�VJTGG�RQKPV�RTGFKEVQT�QH�'S��
�������MPGG�F MPGG�S

6JGP�VJG�VTCRG\QKFCN�TWNG�GZRTGUUKQP

KU�TGRNCEGF�YKVJ�VJG�DCEMYCTF�'WNGT�GZRTGUUKQP

CPF�VJG�XQNVCIG�VGTO�=X 
V���)V�?�KU�TGRNCEGF�D[�C�XQNVCIG�VGTO�YJKEJ�GZENWFGU�VJG�MPGG�HNWZ�OF

������5CVWTCVKQP�'HHGEVU�YKVJ�%CPC[	U�%JCTCEVGTKUVKE�4GCEVCPEG

+H�UCVWTCVKQP�KU�KIPQTGF��VJGP�KV�FQGU�PQV�OCVVGT�YJGVJGT�%CPC[	U�EJCTCEVGTKUVKE�TGCEVCPEG�KU�WUGF�QT�PQV�

DGECWUG�KV�QPN[�CHHGEVU�VJG�FCVC�EQPXGTUKQP�RCTV���9KVJ�UCVWTCVKQP�KPENWFGF��JQYGXGT��VJG�PQPNKPGCT�KPFWEVCPEG�ECP

QPN[�DG�KFGPVKHKGF�CU�VJG�UJWPV�DTCPEJ�/ �KP�(KI������KH�M�����KP�'S��
����D����+H�%CPC[	U�EJCTCEVGTKUVKE�TGCEVCPEGO

KU�MPQYP��VJGP�M�û�����6JKU�HCEVQT�M�OWUV�VJGP�DG�TGOQXGF�CICKP�HTQO�VJG�TQVQT�SWCPVKVKGU�KP�'S��
����C���D[

OWNVKRN[KPI�VJG�UGEQPF�CPF�VJKTF�TQY�CPF�EQNWOP�YKVJ�KVU�TGEKRTQECN�XCNWG�
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