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6JG�WPKXGTUCN�OCEJKPG�YCU�CFFGF�VQ�VJG�'/62�D[�*�-��.CWY�CPF�9�5��/G[GT�=�������?��VQ�DG�CDNG�VQ

UVWF[�XCTKQWU�V[RGU�QH�GNGEVTKE�OCEJKPGU�YKVJ�VJG�UCOG�OQFGN���+V�ECP�DG�WUGF�VQ�TGRTGUGPV����OCLQT�V[RGU�QH�GNGEVTKE

OCEJKPGU�


�� U[PEJTQPQWU�OCEJKPG��VJTGG�RJCUG�CTOCVWTG�


�� U[PEJTQPQWU�OCEJKPG��VYQ�RJCUG�CTOCVWTG�


�� KPFWEVKQP�OCEJKPG��VJTGG�RJCUG�CTOCVWTG�


�� KPFWEVKQP�OCEJKPG��VJTGG�RJCUG�CTOCVWTG�CPF�VJTGG�RJCUG�TQVQT�


�� KPFWEVKQP�OCEJKPG��VYQ�RJCUG�CTOCVWTG�


�� UKPING�RJCUG�CE�OCEJKPG�
U[PEJTQPQWU�QT�KPFWEVKQP���QPG�RJCUG�GZEKVCVKQP�


�� UCOG�CU�
����GZEGRV�VYQ�RJCUG�GZEKVCVKQP�


�� FE�OCEJKPG��UGRCTCVGN[�GZEKVGF�


�� FE�OCEJKPG��UGTKGU�EQORQWPF�
NQPI�UJWPV��HKGNF�


��� FE�OCEJKPG��UGTKGU�HKGNF�


��� FE�OCEJKPG��RCTCNNGN�EQORQWPF�
UJQTV�UJWPV��HKGNF�


��� FE�OCEJKPG��RCTCNNGN�HKGNF�

6JG�WUGT�ECP�EJQQUG�DGVYGGP�VYQ�KPVGTHCEKPI�OGVJQFU�HQT�VJG�UQNWVKQP�QH�VJG�OCEJKPG�GSWCVKQPU�YKVJ�VJG�TGUV

QH�VJG�PGVYQTM���1PG�KU�DCUGF�QP�EQORGPUCVKQP��YJGTG�VJG�TGUV�QH�VJG�PGVYQTM�UGGP�HTQO�VJG�OCEJKPG�VGTOKPCNU�KU

TGRTGUGPVGF�D[�C�6JGXGPKP�GSWKXCNGPV�EKTEWKV��CPF�VJG�QVJGT�KU�C�XQNVCIG�UQWTEG�DGJKPF�CP�GSWKXCNGPV�KORGFCPEG

TGRTGUGPVCVKQP��UKOKNCT�VQ�VJCV�QH�5GEVKQP������YJKEJ�TGSWKTGU�RTGFKEVKQP�QH�EGTVCKP�XCTKCDNGU�

6JG�OGEJCPKECN�RCTV�QH�VJG�WPKXGTUCN�OCEJKPG�KU�OQFGNNGF�SWKVG�FKHHGTGPVN[�HTQO�VJCV�QH�VJG�U[PEJTQPQWU

OCEJKPG�QH�5GEVKQP�����+PUVGCF�QH�C�DWKNV�KP�OQFGN�QH�VJG�OCUU�UJCHV�U[UVGO��VJG�WUGT�OWUV�OQFGN�VJG�OGEJCPKECN�RCTV

CU�CP�GSWKXCNGPV�GNGEVTKE�PGVYQTM�YKVJ�NWORGF�4��.��%��YJKEJ�KU�VJGP�UQNXGF�CU�KH�KV�YGTG�RCTV�QH�VJG�EQORNGVG�GNGEVTKE

PGVYQTM���6JG�GNGEVTQOCIPGVKE�VQTSWG�QH�VJG�WPKXGTUCN�OCEJKPG�CRRGCTU�CU�C�EWTTGPV�UQWTEG�KP�VJKU�GSWKXCNGPV�PGVYQTM�

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

#P[�GNGEVTKE�OCEJKPG�JCU�GUUGPVKCNN[�VYQ�V[RGU�QH�YKPFKPIU��QPG�DGKPI�UVCVKQPCT[�QP�VJG�UVCVQT��VJG�QVJGT

TQVCVKPI�QP�VJG�TQVQT���9JKEJ�V[RG�KU�UVCVKQPCT[�CPF�YJKEJ�KU�TQVCVKPI�KU�KTTGNGXCPV�KP�VJG�GSWCVKQPU��DGECWUG�KV�KU�QPN[

VJG�TGNCVKXG�OQVKQP�DGVYGGP�VJG�VYQ�V[RGU�YJKEJ�EQWPVU���6JG�VYQ�V[RGU�CTG�


C� #TOCVWTG� YKPFKPIU� 
YKPFKPIU� QP� �RQYGT� UKFG�� KP� $2#�4WNG� $QQM��� � +P� KPFWEVKQP� CPF� 
PQTOCNN[�� KP

U[PEJTQPQWU�OCEJKPGU��VJG�CTOCVWTG�YKPFKPIU�CTG�QP�VJG�UVCVQT���+P�FE�OCEJKPGU��VJG[�CTG�QP�VJG�TQVQT�

YJGTG�VJG�EQOOWVCVQT�RTQXKFGU�VJG�TGEVKHKECVKQP�HTQO�CE�VQ�FE�


D� 9KPFKPIU�QP�VJG�HKGNF�UVTWEVWTG�
�GZEKVCVKQP�UKFG��KP�$2#�4WNG�$QQM����+P�U[PEJTQPQWU�OCEJKPGU�VJG�HKGNF
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UVTWEVWTG�YKPFKPIU�CTG�PQTOCNN[�QP�VJG�TQVQT��YJKNG�KP�FE�OCEJKPGU�VJG[�CTG�QP�VJG�TQVQT��GKVJGT�KP�VJG�HQTO

QH�C�UJQTV�EKTEWKVGF�USWKTTGN�ECIG�TQVQT��QT�KP�VJG�HQTO�QH�C�YQWPF�TQVQT�YKVJ�UNKR�TKPI�EQPPGEVKQPU�VQ�VJG

QWVUKFG���6JG�RTQRGT�VGTO�KU��TQVQT�YKPFKPI��KP�VJKU�ECUG��CPF�VJG�VGTO��HKGNF�UVTWEVWTG�YKPFKPI��KU�QPN[�WUGF

JGTG�VQ�MGGR�VJG�PQVCVKQP�WPKHQTO�HQT�CNN�V[RGU�QH�OCEJKPGU�

6JGUG�VYQ�V[RGU�QH�YKPFKPIU�CTG�GUUGPVKCNN[�VJG�UCOG�CU�VJQUG�QH�VJG�U[PEJTQPQWU�OCEJKPG�FGUETKDGF�KP

5GEVKQP�������+V�KU�VJGTGHQTG�PQV�UWTRTKUKPI�VJCV�VJG�U[UVGO�QH�GSWCVKQPU�
�����CPF�
������FGUETKDG�VJG�DGJCXKQT�QH�VJG

WPKXGTUCN�OCEJKPG�CNQPI�VJG�FKTGEV�CPF�SWCFTCVWTG�CZGU�CU�YGNN���6JG�WPKXGTUCN�OCEJKPG�KU�CNNQYGF�VQ�JCXG�WR�VQ��

CTOCVWTG�YKPFKPIU��YJKEJ�CTG�EQPXGTVGF�VQ�J[RQVJGVKECN�YKPFKPIU�F��S���C�
�C��HQT�CTOCVWTG��KP�VJG�UCOG�YC[�CU�KP

5GEVKQP�������6JG�URGEKCN�ECUG�QH�UKPING�RJCUG�YKPFKPIU�KU�FKUEWUUGF�KP�5GEVKQP�������6JG�HKGNF�UVTWEVWTG�KU�CNNQYGF

VQ�JCXG�CP[�PWODGT�QH�YKPFKPIU�&���&�����&O�QP�VJG�FKTGEV�CZKU��CPF�CP[�PWODGT�QH�YKPFKPIU�3���3�����3P�QP

VJG�SWCFTCVWTG�CZKU��YJKEJ�ECP�DG�EQPPGEVGF�VQ�GZVGTPCN�EKTEWKVU�FGHKPGF�D[�VJG�WUGT���+P�EQPVTCUV�VQ�5GEVKQP����VJG

HKGNF�UVTWEVWTG�OC[�CNUQ�JCXG�C�UKPING�\GTQ�UGSWGPEG�YKPFKPI��H�
�H��HQT�HKGNF�UVTWEVWTG���VQ�CNNQY�VJG�EQPXGTUKQP�QH

VJTGG�RJCUG�YKPFKPIU�QP� VJG� HKGNF� UVTWEVWTG� 
CU� KP�YQWPF�TQVQT� KPFWEVKQP�OCEJKPGU�� KPVQ�J[RQVJGVKECN�&��3����

YKPFKPIU�

9KVJ�VJGUG�OKPQT�FKHHGTGPEGU�VQ�VJG�U[PEJTQPQWU�OCEJKPG�QH�5GEVKQP���KP�OKPF��VJG�XQNVCIG�GSWCVKQPU�HQT

VJG�CTOCVWTG�YKPFKPIU�KP�F��S�SWCPVKVKGU�DGEQOG

YKVJ�T�DGKPI�VJG�CPIWNCT�URGGF�QH�VJG�TQVQT�TGHGTTGF�VQ�VJG�GNGEVTKECN�UKFG��CPF�KP�\GTQ�UGSWGPEG�

6JG�XQNVCIG�GSWCVKQPU�HQT�VJG�HKGNF�UVTWEVWTG�YKPFKPIU�CTG
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CPF

6JG�HNWZ�EWTTGPV�TGNCVKQPUJKRU�QP�VJG�VYQ�CZGU�RTQXKFG�VJG�EQWRNKPI�DGVYGGP�VJG�CTOCVWTG�CPF�HKGNF�UVTWEVWTG�UKFGU�

YKVJ�DQVJ�KPFWEVCPEG�OCVTKEGU�DGKPI�U[OOGVTKE���6JG�\GTQ�UGSWGPEG�HNWZGU�QP�VJG�CTOCVWTG�CPF�HKGNF�UVTWEVWTG�UKFG

CTG�PQV�EQWRNGF�CV�CNN�

6JG�WPKXGTUCN�OCEJKPG�JCU�DGGP�KORNGOGPVGF�WPFGT�VJG�CUUWORVKQP�VJCV�VJG�UGNH�CPF�OWVWCN�KPFWEVCPEGU�KP

'S��
���C��CPF�
���D��ECP�DG�TGRTGUGPVGF�D[�C�UVCT�EKTEWKV�KH�VJG�HKGNF�UVTWEVWTG�SWCPVKVKGU�CTG�TGHGTTGF�VQ�VJG�CTOCVWTG

UKFG��CU�UJQYP�KP�(KI��������6JKU�CUUWORVKQP
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(KI��������5VCT�EKTEWKV�TGRTGUGPVCVKQP�QH�EQWRNGF�YKPFKPIU�KP
FKTGEV�CZKU�
CPCNQIQWU�KP�SWCFTCVWTG�CZKU�


���C�


���D�

KORNKGU�VJCV�VJGTG�KU�QPN[�QPG�OWVWCN�
QT�OCKP��HNWZ�YJKEJ�NKPMU�CNN�YKPFKPIU�QP�QPG�CZKU�
8 �KP�(KI���������CPF�VJCVO

VJG�NGCMCIG�HNWZ�QH�CP[�QPG�YKPFKPI�KU�QPN[�NKPMGF�YKVJ�VJCV�YKPFKPI�KVUGNH���5VTKEVN[�URGCMKPI��VJKU�KU�PQV�CNYC[U�VTWG�

(QT�GZCORNG��RCTV�QH�VJG�NGCMCIG�HNWZ�QH�VJG�HKGNF�YKPFKPI�
8 �KP�(KI��������EQWNF�IQ�VJTQWIJ�VJG�FCORGT�YKPFKPINH

CU�YGNN��DWV�PQV�VJTQWIJ�VJG�CTOCVWTG�YKPFKPI��YJKEJ�NGCFU�VQ�VJG�OQFKHKGF�UVCT�EKTEWKV�QH�(KI�������
U[PEJTQPQWU

OCEJKPGU��QT�(KI������
KPFWEVKQP�OCEJKPGU����6JG�FCVC�HQT�UWEJ�OQFGNU�YKVJ�WPGSWCN�OWVWCN�KPFWEVCPEGU�KU�UGNFQO

CXCKNCDNG��JQYGXGT�
G�I���(KI�������TGSWKTGU�%CPC[	U�EJCTCEVGTKUVKE�TGCEVCPEG��YJKEJ�KU�PQV�CXCKNCDNG�HTQO�UVCPFCTF

VGUV�FCVC����6JG�UVCT�EKTEWKV�KU�VJGTGHQTG�C�TGCUQPCDNG�CUUWORVKQP�KP�RTCEVKEG���#V�CP[�TCVG��VJG�EQFG�EQWNF�GCUKN[�DG

EJCPIGF�VQ�YQTM�YKVJ�VJG�UGNH�CPF�OWVWCN�KPFWEVCPEGU�QH�'S��
�����KPUVGCF�QH�VJG�UVCT�EKTEWKV�QH�(KI������

9KVJ�VJG�UVCT�EKTEWKV�TGRTGUGPVCVKQP�QH�(KI�������VJG�HNWZ�EWTTGPV�GSWCVKQPU�
���C��ECP�DG�UKORNKHKGF�VQ

����

� ����

YKVJ

YJGTG�VJG�RTKOG�KPFKECVGU�VJCV�HKGNF�UVTWEVWTG�SWCPVKVKGU�JCXG�DGGP�TGHGTTGF�VQ�VJG�CTOCVWTG�UKFG�YKVJ�VJG�RTQRGT�VWTPU

TCVKQU� DGVYGGP� F� CPF� &��� F� CPF� &�����F� CPF� & �� � #NN� TGHGTTGF� OWVWCN� KPFWEVCPEGU� CTG� GSWCN� VQ� / � KP� VJKUO F

TGRTGUGPVCVKQP��CPF�VJG�TGHGTTGF�UGNH�KPFWEVCPEGU�QH�'S��
���C��CTG�TGNCVGF�VQ�VJG�NGCMCIG�KPFWEVCPEGU�QH�VJG�UVCT
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DTCPEJGU�D[
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6JG�XQNVCIG�GSWCVKQPU�
�����CPF�
�����CTG�XCNKF�HQT�TGHGTTGF�SWCPVKVKGU�CU�YGNN��KH�4 ��K �����CTG�TGRNCEGF�D[�4 	�&� &� &�

K 	������6JG�SWCFTCVWTG�CZKU�GSWCVKQPU�CTG�QDVCKPGF�D[�TGRNCEKPI�UWDUETKRVU�F��&�KP�VJG�FKTGEV�CZKU�GSWCVKQPU�YKVJ�S�&�

3�

+P�VJG�$2#�'/62�4WNG�$QQM��VJG�VWTPU�TCVKQU�CTG�ECNNGF��TGFWEVKQP�HCEVQTU���CPF�VJG�RTQEGUU�QH�TGHGTTKPI

SWCPVKVKGU�VQ�VJG�CTOCVWTG�UKFG�KU�ECNNGF��TGFWEVKQP��
TGHGTTKPI�SWCPVKVKGU�HTQO�QPG�UKFG�VQ�CPQVJGT�KU�FKUEWUUGF�KP

#RRGPFKZ�+8����

����&GVGTOKPCVKQP�QH�'NGEVTKECN�2CTCOGVGTU

$[�NKOKVKPI�VJG�WPKXGTUCN�OCEJKPG�TGRTGUGPVCVKQP�VQ�VJG�UVCT�EKTEWKV�QH�(KI�������VJG�KPRWV�RCTCOGVGTU�CTG

UKORN[�VJG�TGUKUVCPEGU�CPF�NGCMCIG�KPFWEVCPEGU�QH�VJG�UVCT�DTCPEJGU�CPF�VJG�OWVWCN�KPFWEVCPEG��G�I���HQT�VJG�FKTGEV

CZKU�

�

�

�


CPCNQIQWU�HQT�VJG�SWCFTCVWTG�CZKU���CPF�HQT�VJG�\GTQ�UGSWGPEG�QP�VJG�CTOCVWTG�CPF�HKGNF�UVTWEVWTG�UKFG�

+H�VJG�CTOCVWTG�NGCMCIG�KPFWEVCPEG�. �KU�MPQYP�KPUVGCF�QH�VJG�OWVWCN�KPFWEVCPEG��VJGP�HKPF�/�HTQO�'S��
�����ý
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+H�PGKVJGT�. �PQT�/�KU�MPQYP��VJGP�WUG�C�TGCUQPCDNG�GUVKOCVG���6JG�$2#�'/62�4WNG�$QQM�TGEQOOGPFU�ý

YJKEJ�UGGOU�VQ�DG�TGCUQPCDNG�HQT�TQWPF�TQVQT�U[PEJTQPQWU�OCEJKPGU��YJKNG�HQT�UCNKGPV�RQNG�OCEJKPGU�VJG�HCEVQT�KU

ENQUGT�VQ�����VJCP�VQ�������%QORCTGF�VQ�VJG�NCTIG�XCNWG�QH�VJG�OCIPGVK\KPI�KPFWEVCPEG�QH�VTCPUHQTOGTU��VJG�XCNWG�QH

VJG�OWVWCN�
QT�OCIPGVK\KPI��KPFWEVCPEG�/ ��/ �HTQO�'S��
�����
����QH�UGNH�KPFWEVCPEG��KU�TGNCVKXGN[�NQY�DGECWUGF S

QH�VJG�CKT�ICR�KP�VJG�HNWZ�RCVJ�

%QORCTGF�VQ�VJG�
O�
����
O�
��������KPFWEVCPEG�XCNWGU�KP�'S��
���C���VJG�UVCT�EKTEWKV�JCU�QPN[�O�
��

KPFWEVCPEG�XCNWGU���(QT�VJG�OQUV�EQOOQP�OCEJKPG�TGRTGUGPVCVKQP�YKVJ���HKGNF�UVTWEVWTG�YKPFKPIU��'S��
���C��TGSWKTGU

��XCNWGU��EQORCTGF�VQ���XCNWGU�HQT�VJG�UVCT�EKTEWKV���6JKU�OGCPU�VJCV�VJG�UVCT�EKTEWKV�KU�PQV�CU�IGPGTCN�CU�'S��
���C��

DWV� VJKU� KU�QHVGP�C�DNGUUKPI�KP�FKUIWKUG�DGECWUG�CXCKNCDNG� VGUV�QT�FGUKIP�FCVC� KU�WUWCNN[�PQV�UWHHKEKGPV�CP[JQY�VQ

FGVGTOKPG�CNN�UGNH�CPF�OWVWCN�KPFWEVCPEGU�
UGG�TGSWKTGOGPV�QH�QDVCKPKPI�CP�GZVTC�KPFWEVCPEG�XCNWG�: �KP�5GEVKQP������E

#U�CNTGCF[�FKUEWUUGF�HQT� VJG�U[PEJTQPQWU�OCEJKPG�KP�5GEVKQP������ VJG�TGUKUVCPEGU�CPF�UGNH�CPF�OWVWCN

KPFWEVCPEGU�
QT�VJG�UVCT�DTCPEJ�KPFWEVCPEGU�JGTG��CTG�WUWCNN[�PQV�CXCKNCDNG�HTQO�ECNEWNCVKQPU�QT�OGCUWTGOGPVU���+H

VJG�WPKXGTUCN�OCEJKPG�KU�WUGF�VQ�OQFGN�C�U[PEJTQPQWU�OCEJKPG��VJGP�VJG�FCVC�EQPXGTUKQP�FKUEWUUGF�KP�5GEVKQP����

ECP�DG�WUGF�
KPRWV�KFGPVKECN�VQ�U[PEJTQPQWU�OCEJKPG�OQFGN�KP�XGTUKQP�/���CPF�NCVGT��

(QT�VJTGG�RJCUG�KPFWEVKQP�OCEJKPGU��VJG�FCVC�OC[�DG�IKXGP�KP�RJCUG�SWCPVKVKGU���+H�UQ��'S��
������OWUV�DG

WUGF�VQ�EQPXGTV�VJGO�VQ�F��S����SWCPVKVKGU�

YKVJ . ���UGNH�KPFWEVCPEG�QH�QPG�CTOCVWTG�YKPFKPI�U

/ �� OWVWCN�KPFWEVCPEG�DGVYGGP�VYQ�CTOCVWTG�YKPFKPIU�
$2#�4WNG�$QQM�WUGU�QRRQUKVG�UKIP�HQT�/ ��U U

. �KP�'S��
������KU�\GTQ�HQT�CP�KPFWEVKQP�OCEJKPG��YJGTG�VJG�UCNKGPE[�VGTO�FGHKPGF�KP�'S��
�����FQGU�PQV�GZKUV���6JGO

UCOG�EQPXGTUKQP�KU�WUGF�KH�VJG�TQVQT�YKPFKPIU�CTG�VJTGG�RJCUG���6JG�OWVWCN�KPFWEVCPEG�DGVYGGP�UVCVQT�CPF�TQVQT

HQNNQYU�HTQO�'S��
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K��������O���CU�FGHKPGF�KP�'S��
�������0QVG�VJCV�VJG�HCEVQT�%��%��EJCPIGU�VJG�VWTPU�TCVKQ��KH�VJG�VWTPU�TCVKQ�DGVYGGP
RJCUG���CPF�VJG�TQVQT�YKPFKPI�KU������KV�EJCPIGU�VQ�%��%��KP�F��S����SWCPVKVKGU�
UGG�CNUQ�5GEVKQP��������6JKU�GZVTC
HCEVQT�OWUV�DG�VCMGP�KPVQ�CEEQWPV�YJGP�TQVQT�SWCPVKVKGU�CTG�TGHGTTGF�VQ�VJG�UVCVQT�UKFG�

(QT�OQFGNNKPI�VJTGG�RJCUG�KPFWEVKQP�OCEJKPGU��C�OQFKHKGF�WPKXGTUCN�OCEJKPG�YKVJ�KVU�QYP�FCVC�EQPXGTUKQP

TQWVKPG�JCU�TGEGPVN[�DGGP�FGXGNQRGF�D[�1PVCTKQ�*[FTQ�=���?���+V�WUGU�VJG�UVCPFCTF�0'/#�URGEKHKECVKQP�FCVC�VQ�HKPF

VJG�TGUKUVCPEGU�CPF�UGNH�CPF�OWVWCN�KPFWEVCPEGU�QH�VJG�GSWKXCNGPV�EKTEWKV���+V�KU�DG[QPF�VJG�UEQRG�QH�VJKU�VTGCVKUG�VQ

FGUETKDG�VJG�EQPXGTUKQP�TQWVKPG�KP�FGVCKN���'UUGPVKCNN[��VJG�HKGNF�UVTWEVWTG�
YJKEJ�KU�VJG�TQVQT�KP�VJG�KPFWEVKQP�OCEJKPG�
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(KI��������'SWKXCNGPV�EKTEWKV�QH�KPFWEVKQP�OCEJKPG�YKVJ�FGGR�TQVQT�DCTU

JCU�VYQ�YKPFKPIU�VQ�TGRTGUGPV�VJG�TQVQT�DCTU�CU�YGNN�CU�VJG�GFF[�EWTTGPVU�KP�VJG�FGGR�TQVQT�DCTU�QH�NCTIG�OCEJKPGU�

QT�VJG�FQWDNG�USWKTTGN�ECIG�TQVQT�KP�UOCNNGT�OCEJKPGU���5KPEG�VJGTG�KU�PQ�UCNKGPE[��F��CPF�S�CZKU�RCTCOGVGTU�CTG

KFGPVKECN���6JG�CUUWORVKQP�QH�GSWCN�OWVWCN�KPFWEVCPEGU�
QT�VJG�UVCT�EKTEWKV��KU�FTQRRGF��CPF�VJG�GSWKXCNGPV�EKTEWKV�QH

(KI������KU�WUGF�KPUVGCF���0QV�UWTRTKUKPIN[��VJKU�GSWKXCNGPV�EKTEWKV�KU�KFGPVKECN�YKVJ�VJCV�QH�VJG�U[PEJTQPQWU�OCEJKPG

KP�(KI��������DGECWUG�C�U[PEJTQPQWU

OCEJKPG�DGEQOGU�CP�KPFWEVKQP�OCEJKPG�KH�VJG�HKGNF�YKPFKPI�KU�UJQTVGF���+P�EQPVTCUV�VQ�VJG�UVCPFCTF�WPKXGTUCN�OCEJKPG�

UCVWTCVKQP�KU�KPENWFGF�KP�VJG�NGCMCIG�KPFWEVCPEG�DTCPEJ�QH�VJG�CTOCVWTG�CU�YGNN��CPF�CPQVJGT�PQPNKPGCT�KPFWEVCPEG�KU

CFFGF�DGVYGGP�VJG�UVCT�RQKPV�CPF�VJG�UVCT�DTCPEJGU�QH�VJG�HKGNF�UVTWEVWTG�YKPFKPIU���(KI������UJQYU�EQORCTKUQPU

DGVYGGP�OGCUWTGOGPVU�CPF�UKOWNCVKQP�TGUWNVU�YKVJ�VJKU�OQFKHKGF�WPKXGTUCN�OCEJKPG�OQFGN�=��������?��HQT�C�ECUG�QH

C�EQNF�UVCTV�WR�QH�CP�KPFWEVKQP�OQVQT�FTKXGP�JGCV�VTCPUHGT�RWOR�
�����JR�������8����'ZEGNNGPV�CITGGOGPV�YKVJ�VJG

HKGNF�VGUV�TGUWNVU�KU�GXKFGPV�HQT�VJG�YJQNG�UVCTV�WR�RGTKQF��YJKEJ�RTQXGU�VJG�XCNKFKV[�QH�VJG�OQFKHKGF�WPKXGTUCN�OCEJKPG

OQFGN�QXGT�VJG�YJQNG�TCPIG�QH�QRGTCVKQP�
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����6TCPUHQTOCVKQP�VQ�2JCUG�3WCPVKVKGU

'S��
�����VQ�
�����EQORNGVGN[�FGUETKDG�VJG�WPKXGTUCN�OCEJKPG�KP�F��S����SWCPVKVKGU��KTTGURGEVKXG�QH�YJKEJ�V[RG

QH�OCEJKPG�KV�KU���6Q�UQNXG�VJGUG�OCEJKPG�GSWCVKQPU�VQIGVJGT�YKVJ�VJG�TGUV�QH�VJG�PGVYQTM��VJG[�OWUV�DG�VTCPUHQTOGF

VQ�RJCUG�SWCPVKVKGU���+V�KU�KP�VJKU�VTCPUHQTOCVKQP�YJGTG�VJG�XCTKQWU�V[RGU�QH�OCEJKPGU�OWUV�DG�VTGCVGF�FKHHGTGPVN[�

(QTVWPCVGN[�KV�KU�RQUUKDNG�VQ�YQTM�YKVJ�VJG�UCOG�VTCPUHQTOCVKQP�OCVTKZ�HQT�CNN�V[RGU��D[�UKORN[�WUKPI�FKHHGTGPV�OCVTKZ

EQGHHKEKGPVU�

(QT�VJG�ECUG�QH�C�VJTGG�RJCUG�U[PEJTQPQWU�OCEJKPG��VJG�VTCPUHQTOCVKQP�JCU�CNTGCF[�DGGP�UJQYP�KP�'S��
�����

+H�VJKU�GSWCVKQP�KU�TGYTKVVGP�HQT�VJG�CTOCVWTG�SWCPVKVKGU�QPN[��VJGP�

YKVJ

DGKPI�CP�QTVJQIQPCN�OCVTKZ��YJKEJ�OGCPU�VJCV

6JG�TQVQT�RQUKVKQP�$�KU�TGNCVGF�VQ�VJG�CPIWNCT�URGGF�T�QH�VJG�TQVQT�D[�

6JG�VTCPUHQTOCVKQP�OCVTKZ�=6? �ECP�DG�TGYTKVVGP�CU�C�RTQFWEV�QH�VYQ�OCVTKEGU�=���?���

YKVJ
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GCEJ�DGKPI�QTVJQIQPCN�CICKP�

6JG�HKTUV�VTCPUHQTOCVKQP�YKVJ�VJG�=5? �OCVTKZ�TGRNCEGU�VJG�VJTGG�RJCUG�EQKNU�
FKURNCEGF�D[����E�KP�URCEG��D[�VJG�VJTGG��

GSWKXCNGPV�EQKNU�F�CPF�S�
RGTRGPFKEWNCT�VQ�GCEJ�QVJGT��CPF���
KPFGRGPFGPV�D[�KVUGNH����6JKU�KU�VJG�UCOG�VTCPUHQTOCVKQP

OCVTKZ�WUGF�HQT�"��$����EQORQPGPVU� KP�'S��
�������GZEGRV�HQT�C�UKIP�TGXGTUCN�QH� VJG�$�SWCPVKVKGU�� �6JG�UGEQPF

VTCPUHQTOCVKQP�YKVJ�=2? �OCMGU�VJG�F��S�CZGU�TQVCVG�YKVJ�VJG�UCOG�URGGF�CU�VJG�HKGNF�RQNGU��UQ�VJCV�VJG[�DGEQOG��

UVCVKQPCT[�YJGP�UGGP�HTQO�VJG�HKGNF�UVTWEVWTG���6JG�HKGNF�UVTWEVWTG�SWCPVKVKGU�CTG�PQV�VTCPUHQTOGF�CV�CNN�

6JKU�CRRTQCEJ�YKVJ�VYQ�VTCPUHQTOCVKQPU�ECP�DG�CRRNKGF�VQ�CP[�V[RG�QH�OCEJKPG���(QT�C�VJTGG�RJCUG�KPFWEVKQP

OCEJKPG�YKVJ�C�VJTGG�RJCUG�YQWPF�TQVQT��DQVJ�VJG�CTOCVWTG�CPF�HKGNF�UVTWEVWTG�SWCPVKVKGU�CTG�VTCPUHQTOGF�YKVJ�=5?��

VQ�IGV�GSWKXCNGPV�YKPFKPIU�QP�VJG�F��CPF�S�CZGU��YJKNG�VJG�VTCPUHQTOCVKQP�YKVJ�=2? �KU�QPN[�CRRNKGF�VQ�VJG�CTOCVWTG��

UKFG���(QT�FKTGEV�EWTTGPV�OCEJKPGU��VJGTG�KU�PQV�VTCPUHQTOCVKQP�CV�CNN�HQT�DQVJ�VJG�CTOCVWTG�CPF�HKGNF�UVTWEVWTG�UKFG�

(QT�VYQ�RJCUG�CTOCVWTG�YKPFKPIU�FKURNCEGF�D[���E�KP�URCEG��VJG�YKPFKPIU�CTG�CNTGCF[�QP�VJG�F��S�CZGU�

6JGTGHQTG

CPF

YKVJ�VJG�\GTQ�UGSWGPEG�YKPFKPI�OKUUKPI�

(QT�UKPING�RJCUG�CTOCVWTG�YKPFKPIU��VJGTG�KU�QPN[�HNWZ�CNQPI�QPG�CZKU��QT
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CPF

YKVJ�DQVJ�VJG�SWCFTCVWTG�CZKU�CPF�\GTQ�UGSWGPEG�YKPFKPI�OKUUKPI�

6JG�'/62�WUGU�QPN[�QPG�VTCPUHQTOCVKQP�OCVTKZ�=5? �CPF�=2? �HQT�CNN�ECUGU��CPF�OCMGU�VJG�FKUVKPEVKQP�D[�� ��

TGUGVVKPI�VJG�EQGHHKEKGPVU�E ��E ��E �KP�VJGUG�OCVTKEGU�� � �

YKVJ

E �� ��HQT�VJTGG�RJCUG�CE�YKPFKPIU��CPF�E �����QVJGTYKUG�� �

E �� ��HQT�VYQ�RJCUG�CE�YKPFKPIU��CPF�E �����QVJGTYKUG�� �

E �� ��HQT�UKPING�RJCUG�CE�YKPFKPIU�CPF�FE�OCEJKPGU��CPF�E �����QVJGTYKUG�� �

5KPEG�=5? �KP�'S��
������FGIGPGTCVGU�KPVQ���Z���CPF���Z���OCVTKEGU�HQT�VYQ�RJCUG�CPF�UKPING�RJCUG�YKPFKPIU��KVU��

KPXGTUG�ECPPQV�DG�HQWPF�D[�KPXGTUKQP���7UKPI�'S��
���F��KPUVGCF�QH�KPXGTUKQP�YQTMU�KP�CNN�ECUGU��JQYGXGT���6JG

OCVTKZ�KP�'S��
������KU�UNKIJVN[�FKHHGTGPV�HTQO�VJCV�KP�=���?��DGECWUG�KV�KU�CUUWOGF�JGTG�VJCV�QPN[�RJCUGU������GZKUV

HQT�VYQ�RJCUG�OCEJKPGU��CPF�QPN[�RJCUG���GZKUVU�HQT�UKPING�RJCUG�OCEJKPGU���+P�=���?��RJCUG���KU�FTQRRGF�HQT�VYQ�

RJCUG�OCEJKPGU��CPF�RJCUGU���CPF���CTG�FTQRRGF�HQT�UKPING�RJCUG�OCEJKPGU�

(QT�CE�CTOCVWTG�YKPFKPIU��=2? �QH�'S��
���D��KU�WUGF��TGCNK\KPI�VJCV�VJG�\GTQ�UGSWGPEG�FQGU�PQV�GZKUV�KP�VJG��

VYQ�RJCUG�ECUG��CPF�VJCV�VJG�\GTQ�UGSWGPEG�CU�YGNN�CU�VJG�S�YKPFKPI�FQ�PQV�GZKUV�KP�VJG�UKPING�RJCUG�ECUG���(QT�FE

CTOCVWTG�YKPFKPIU��VJGTG�KU�PQV�UGEQPF�VTCPUHQTOCVKQP�YKVJ�=2? ���

����/GEJCPKECN�2CTV

+P�EQPVTCUV�VQ�VJG�U[PEJTQPQWU�OCEJKPG�OQFGN��VJG�WPKXGTUCN�OCEJKPG�FQGU�PQV�JCXG�C�DWKNV�KP�OQFGN�HQT�VJG

OGEJCPKECN�RCTV���+PUVGCF��VJG�WUGT�OWUV�EQPXGTV�VJG�OGEJCPKECN�RCTV�KPVQ�CP�GSWKXCNGPV�GNGEVTKE�PGVYQTM�YKVJ�NWORGF

4��.��%��YJKEJ�KU�VJGP�VTGCVGF�D[�VJG�'/62�CU�KH�KV�YGTG�RCTV�QH�VJG�QXGTCNN�GNGEVTKE�PGVYQTM���6JG�GNGEVTQOCIPGVKE

VQTSWG�QH�VJG�WPKXGTUCN�OCEJKPG�CRRGCTU�CU�C�EWTTGPV�UQWTEG�KPLGEVKQP�KPVQ�VJG�GSWKXCNGPV�GNGEVTKE�PGVYQTM�

6CDNG�����FGUETKDGU�VJG�GSWKXCNGPEG�DGVYGGP�OGEJCPKECN�CPF�GNGEVTKECN�SWCPVKVKGU���(QT�GCEJ�OCUU�QP�VJG

UJCHV�U[UVGO��C�PQFG�KU�ETGCVGF�KP�VJG�GSWKXCNGPV�GNGEVTKE�PGVYQTM��YKVJ�C

6CDNG�������'SWKXCNGPEG�DGVYGGP�OGEJCPKECN�CPF�GNGEVTKECN�SWCPVKVKGU
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/GEJCPKECN 'NGEVTKECN
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VQTSWG�CEVKPI�QP�OCUU� =0O? K 
EWTTGPV�KPVQ�PQFG� =#?

T 
CPIWNCT�URGGF� =TCF�U? X 
PQFG�XQNVCIG� =8?

2 
CPIWNCT�RQUKVKQP�QH�OCUU� =TCF? S 
ECRCEKVQT�EJCTIG� =%?

, 
OQOGPV�QH�KPGTVKC� =MIO ? % 
ECRCEKVCPEG�VQ�ITQWPF� =(?�

- 
UVKHHPGUU�EQGHHKEKGPV�QT�URTKPI =0O�TCF? ��. 
TGEKRTQECN�QT�KPFWEVCPEG� =��*?
EQPUVCPV�

& 
FCORKPI�EQGHHKEKGPV� =0OU�TCF? ��4 
EQPFWEVCPEG� =5?


��0O�����������ND�HV����MIO ���������ND�HV �� �

ECRCEKVQT�VQ�ITQWPF�YKVJ�XCNWG�,�HQT�VJG�OQOGPV�QH�KPGTVKC���+H�VJGTG�KU�FCORKPI�RTQRQTVKQPCN�VQ�URGGF�QP�VJKU�OCUU�

C�TGUKUVQT�YKVJ�EQPFWEVCPEG�&�KU�RWV�KP�RCTCNNGN�YKVJ�VJG�ECRCEKVQT�
& �KP�'S��
���������+H�VJGTG�KU�C�OGEJCPKECN�VQTSWGK

CEVKPI�QP�VJCV�OCUU�
VWTDKPG�VQTSWG�QP�IGPGTCVQTU��OGEJCPKECN�NQCF�QP�OQVQTU���C�EWTTGPV�UQWTEG�KU�EQPPGEVGF�VQ�VJCV

PQFG�
RQUKVKXG�HQT�VWTDKPG�VQTSWG��PGICVKXG�HQT�NQCF�VQTSWG����+H�VJGTG�CTG�VYQ�QT�OQTG�OCUUGU��KPFWEVQTU�CTG�WUGF�VQ

EQPPGEV�CFLCEGPV�UJWPV�ECRCEKVQTU��YKVJ�VJGKT�KPFWEVCPEG�XCNWGU�DGKPI�GSWCN�VQ���-�
TGEKRTQECN�QH�UVKHHPGUU�EQGHHKEKGPV

QH�VJG�UJCHV�EQWRNKPI�DGVYGGP�VYQ�OCUUGU����+H�VJGTG�KU�FCORKPI�CUUQEKCVGF�YKVJ�VJKU�UJCHV�EQWRNKPI��VJGP�VJG�KPFWEVQT

KU�RCTCNNGNGF�YKVJ�C�TGUKUVQT�YJQUG�EQPFWEVCPEG�XCNWG�KU�&�
& �KP�'S��
�������� �6JG�GNGEVTQOCIPGVKE� VQTSWG�KUK�M

CWVQOCVKECNN[�CFFGF�VQ�VJG�RTQRGT�PQFG�CU�C�EWTTGPV�UQWTEG�D[�VJG�'/62�

(KI������UWOOCTK\GU�VJG�GSWKXCNGPEG�DGVYGGP�VJG�OGEJCPKECN�CPF�GNGEVTKE�EQORQPGPVU���4GRTGUGPVKPI�VJG

OGEJCPKECN�U[UVGO�D[�CP�GSWKXCNGPV�GNGEVTKE�PGVYQTM�ECP�RTQXKFG�OQTG



����

(KI��������'SWKXCNGPEG�DGVYGGP�OGEJCPKECN�CPF�GNGEVTKE�EQORQPGPVU

HNGZKDKNKV[�VJCP�VJG�DWKNV�KP�OQFGN�QH�VJG�U[PEJTQPQWU�OCEJKPG�QH�5GEVKQP�����9KVJ�VJKU�CRRTQCEJ�KV�UJQWNF�DG�GCU[�VQ

KPEQTRQTCVG�IGCT�DQZGU��FKUVTKDWVGF�RCTCOGVGT�OQFGNNKPI�QH�TQVQTU��GVE���6JG�'/62�HWTVJGT�RTQXKFGU�HQT�WR�VQ�VJTGG
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WPKXGTUCN�OCEJKPGU�UJCTKPI�VJG�UCOG�OGEJCPKECN�U[UVGO�

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

6JG�UVGCF[�UVCVG�TGRTGUGPVCVKQP�QH�VJG�CE�V[RG�WPKXGTUCN�OCEJKPG�KU�DCUGF�QP�VJG�CUUWORVKQP�VJCV�VJG�PGVYQTM

VQ�YJKEJ�KV�KU�EQPPGEVGF�KU�DCNCPEGF�CPF�NKPGCT���1PN[�RQUKVKXG�UGSWGPEG�SWCPVKVKGU�CTG�WUGF�KP�VJG�KPKVKCNK\CVKQP��CPF

PGICVKXG� CPF� \GTQ� UGSWGPEG�SWCPVKVKGU� CTG� KIPQTGF� KH� VJGTG� CTG� WPDCNCPEGU�� �6JG� KPKVKCNK\CVKQP�RTQEGFWTG� EQWNF

QDXKQWUN[�DG�GZVGPFGF�VQ�JCPFNG�WPDCNCPEGF�EQPFKVKQPU�CU�YGNN��CNQPI�VJG�NKPGU�FKUEWUUGF�KP�5GEVKQP����DWV�VJKU

GZVGPUKQP�JCU�DGGP�IKXGP�NQY�RTKQTKV[�UQ�HCT�

������6JTGG�2JCUG�5[PEJTQPQWU�/CEJKPG

(QT�VJTGG�RJCUG�U[PEJTQPQWU�OCEJKPG�TGRTGUGPVCVKQPU��CP[�RQUKVKXG�UGSWGPEG�XQNVCIG�UQWTEG�DGJKPF�CP[

RQUKVKXG�UGSWGPEG�KORGFCPEG�ECP�DG�WUGF��CU�NQPI�CU�KV�RTQFWEGU�VJG�FGUKTGF�VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU�YJGP

UQNXGF�YKVJ�VJG�TGUV�QH�VJG�PGVYQTM���(QT�UKORNKEKV[��C�VJTGG�RJCUG�U[OOGVTKECN�XQNVCIG�UQWTEG�FKTGEVN[�CV�VJG�VGTOKPCNU

KU�WUGF�HQT�VJG�UVGCF[�UVCVG�UQNWVKQP���+H�VJG�EWTTGPV�
QT�CEVKXG�CPF�TGCEVKXG�RQYGT�QWVRWV��HTQO�VJCV�UQNWVKQP�KU�PQV

YJCV�VJG�WUGT�YCPVU��VJGP�VJG�RQYGT�HNQY�KVGTCVKQP�QRVKQP�QH�VJG�'/62�ECP�DG�WUGF��YJKEJ�YKNN�KVGTCVKXGN[�CFLWUV�VJG

OCIPKVWFG�CPF�CPING�QH�VJG�VJTGG�RJCUG�XQNVCIG�UQWTEG�WPVKN�VJG�FGUKTGF�CEVKXG�CPF�TGCEVKXG�RQYGT�QWVRWV�
QT�UQOG

QVJGT�RTGUETKDGF�ETKVGTKC��JCXG�DGGP�CEJKGXGF���1PEG�VJG�VGTOKPCN�XQNVCIGU�CPF�EWTTGPVU�CTG�MPQYP��VJG�TGUV�QH�VJG

GNGEVTKECN�OCEJKPG�XCTKCDNGU�CTG�KPKVKCNK\GF�KP�VJG�UCOG�YC[�CU�FGUETKDGF�KP�5GEVKQP�������

+H�VJG�GZEKVCVKQP�U[UVGO�KU�TGRTGUGPVGF�D[�CP�GNGEVTKE�PGVYQTM�
TCVJGT�VJCP�EQPUVCPV�X ���VJGP�VJG�'/62H

RGTHQTOU�C�UGEQPF�CE�UVGCF[�UVCVG�UQNWVKQP�HQT�VJG�GZEKVCVKQP�U[UVGOU�QH�CNN�WPKXGTUCN�OCEJKPGU��YKVJ�VJG�HKGNF�EWTTGPVU

K �DGKPI�VTGCVGF�CU�EWTTGPV�UQWTEGU�+ EQU
T V���YKVJ�T �DGKPI�CP�CPIWNCT�HTGSWGPE[�YJKEJ�KU�UQ�NQY�VJCV�K �KU�FE�HQTH H H H H

RTCEVKECN�RWTRQUGU���6JKU�VTKEM�KU�WUGF�DGECWUG�VJG�'/62�ECPPQV�HKPF�CP�GZCEV�FE�UVGCF[�UVCVG�UQNWVKQP�CV�VJKU�VKOG


VJG�PGVYQTM�VQRQNQI[�HQT�FE�UQNWVKQPU�KU�FKHHGTGPV�HTQO�VJCV�QH�CE�UVGCF[�UVCVG�UQNWVKQP��KPFWEVCPEGU�YQWNF�JCXG�VQ

DG�VTGCVGF�CU�ENQUGF�UYKVEJGU��ECRCEKVCPEGU�CU�QRGP�UYKVEJGU��GVE���

(TQO�VJG�KPKVKCNK\CVKQP�QH�VJG�GNGEVTKECN�XCTKCDNGU��VJG�GNGEVTQOCIPGVKE�VQTSWG�6 �QP�VJG�OGEJCPKECN�UKFGOGEJ�IGP

KU�MPQYP�HTQO�'S��
����D��CU�YGNN���6JGUG�VQTSWGU�CTG�WUGF�CU�EWTTGPV�UQWTEGU�K
V����6 EQU
T V��KP�VJGOGEJ�IGP OGEJ

GSWKXCNGPV�PGVYQTMU�YJKEJ�TGRTGUGPV�VJG�OGEJCPKECN�U[UVGOU�QH�CNN�WPKXGTUCN�OCEJKPGU��YKVJ�T �CICKP�DGKPI�CPOGEJ

CPIWNCT�HTGSWGPE[�UQ�NQY�VJCV�K
V��KU�RTCEVKECNN[�FE���6JG�'/62�VJGP�RGTHQTOU�C�VJKTF�CE�UVGCF[�UVCVG�UQNWVKQP�HQT�VJG

KPKVKCNK\CVKQP�QH�VJG�OGEJCPKECN�U[UVGO�SWCPVKVKGU���0QVG�VJCV�VJKU�VJTGG�UVGR�KPKVKCNK\CVKQP�RTQEGFWTG�KU�FKTGEV��CPF�FQGU

PQV�TGSWKTG�GKVJGT�RTGFKEVKQPU�QT�KVGTCVKQPU�

������6YQ�2JCUG�5[PEJTQPQWU�/CEJKPG

#TOCVWTG�EWTTGPVU�KP�VYQ�RJCUG�OCEJKPGU�YKVJ�GSWCN�CORNKVWFGU�CPF�FKURNCEGOGPVU�QH���E�RTQFWEG�C�TQVCVKPI

OCIPGVKE�HKGNF�KP�VJG�UCOG�YC[�CU�U[OOGVTKECN�VJTGG�RJCUG�CTOCVWTG�EWTTGPVU�FKURNCEGF�D[����E���#U�NQPI�CU�VJKU

EQPFKVKQP�KU�OGV�
YJKEJ�KU�VJG�DCNCPEGF�QT�RQUKVKXG�UGSWGPEG�EQPFKVKQP�HQT�VYQ�RJCUG�OCEJKPGU���VJG�KPKVKCNK\CVKQP�KU

KFGPVKECN�YKVJ�VJG�VJTGG�RJCUG�ECUG�CHVGT�RTQRGT�EQPXGTUKQP�VQ�F��S����SWCPVKVKGU���+H�VJG�RJCUG�SWCPVKVKGU�CTG
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YKVJ�T �DGKPI�VJG�
U[PEJTQPQWU��HTGSWGPE[�QH�VJG�UWRRN[�PGVYQTM��VJGP�VJG�F��S����SWCPVKVKGU�CTG�QDVCKPGF�YKVJ�=5 ?U �
��

CPF�=2 ? �HTQO�'S��
�����YKVJ�T���T �CU� U
��

YJGTG�*�KU�VJG�CPING�DGVYGGP�VJG�RQUKVKQP�QH�VJG�SWCFTCVWTG�CZKU�CPF�VJG�TGCN�CZKU�QH�VJG�CE�RJCUQT�TGRTGUGPVCVKQP�

'S��
������KU�KPFGGF�KFGPVKECN�YKVJ�'S��
������HQT�VJG�DCNCPEGF�VJTGG�RJCUG�OCEJKPG��GZEGRV�HQT�C�HCEVQT�QH�%��%�
VJGTG�

������5KPING�2JCUG�5[PEJTQPQWU�/CEJKPG

%QPXGTVKPI�C�UKPING�RJCUG�CTOCVWTG�EWTTGPV

KPVQ�F��S����SWCPVKVKGU�TGUWNVU�KP

YKVJ�VJG�HKTUV�VGTO�DGKPI�VJG�FE�SWCPVKV[�CPCNQIQWU�VQ�VJG�RQUKVKXG�UGSWGPEG�GHHGEV�KP�VJTGG�RJCUG�OCEJKPGU��CPF�VJG

UGEQPF�FQWDNG�HTGSWGPE[�VGTO�CPCNQIQWU�VQ�VJG�PGICVKXG�UGSWGPEG�GHHGEV�KP�'S��
������KP�VJTGG�RJCUG�OCEJKPGU���6JKU

KU�C�OCVJGOCVKECN�GZRTGUUKQP�QH�VJG�HCEV�VJCV�CP�QUEKNNCVKPI�OCIPGVKE�HKGNF�KP�C�UKPING�RJCUG�CTOCVWTG�YKPFKPI�ECP�DG

TGRTGUGPVGF�CU�VJG�UWO�QH�C�EQPUVCPV�OCIPGVKE�HKGNF�TQVCVKPI�HQTYCTF�CV�U[PEJTQPQWU�URGGF�
CPIWNCT�URGGF����

TGNCVKXG�VQ�HKGNF�YKPFKPI��CPF�C�EQPUVCPV�OCIPGVKE�HKGNF�TQVCVKPI�DCEMYCTFU�CV�U[PEJTQPQWU�URGGF�
CPIWNCT�URGGF��

�T�TGNCVKXG�VQ�HKGNF�YKPFKPI��

5KPEG�QPN[�VJG�HKTUV�VGTO�KP�'S��
������KU�WUGF�KP�VJG�KPKVKCNK\CVKQP�PQY��VJG�KPKVKCN�EQPFKVKQPU�CTG�PQV�VQVCNN[

EQTTGEV��CPF�KV�OC[�VCMG�OCP[�VKOG�UVGRU�DGHQTG�UVGCF[�UVCVG�KU�TGCEJGF���6JG�UVGCF[�UVCVG�VQTSWG�KPENWFGU�C�RWNUCVKPI

VGTO�XGT[�UKOKNCT�VQ�(KI������HQT�VJG�ECUG�QH�CP�WPDCNCPEGF�VJTGG�RJCUG�U[PEJTQPQWU�OCEJKPG���#U�CP�CNVGTPCVKXG�VQ

WPKXGTUCN�OCEJKPG�OQFGNNKPI��VJG�VJTGG�RJCUG�U[PEJTQPQWU�OCEJKPG�OQFGN�QH�5GEVKQP���EQWNF�DG�WUGF�HQT�UKPING�RJCUG

OCEJKPGU��D[�MGGRKPI�VYQ�CTOCVWTG�YKPFKPIU�QRGP�EKTEWKVGF���7PHQTVWPCVGN[��VJG�KPKVKCNK\CVKQP�YKVJ�PGICVKXG�UGSWGPEG

SWCPVKVKGU�FGUETKDGF�KP�5GEVKQP�������KU�PQV�[GV�HWNN[�EQTTGEV�KP�VJG�$2#�'/62�GKVJGT��CU�GZRNCKPGF�KP�VJG�DGIKPPKPI

QH�5GEVKQP������VJQWIJ�KV�JCU�DGGP�KORNGOGPVGF�KP�CP�WPTGNGCUGF�XGTUKQP�QH�VJG�7$%�'/62�

������&%�/CEJKPGU

6JG�KPKVKCNK\CVKQP�QH�FE�OCEJKPG�SWCPVKVKGU�KU�UVTCKIJVHQTYCTF��CPF�HQNNQYU�VJG�UCOG�RTQEGFWTG�QWVNKPGF�KP
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(KI��������%QPXGPVKQPCN�GSWKXCNGPV�EKTEWKV�HQT�UVGCF[�UVCVG�DGJCXKQT�QH
KPFWEVKQP�OCEJKPGU�
UWDUETKRV�C�HQT�CTOCVWTG�UKFG��UWDUETKRV�T�HQT�TQVQT
UKFG�


����C�


����D�

5GEVKQP���������+P�F��S����SWCPVKVKGU��DCNCPEGF�VJTGG�RJCUG�CE�SWCPVKVKGU�CRRGCT�CU�FE�SWCPVKVKGU���6JGTGHQTG��VJGTG�KU

GUUGPVKCNN[�PQ�FKHHGTGPEG�DGVYGGP�VJG�GSWCVKQPU�QH�C�DCNCPEGF�VJTGG�RJCUG�U[PEJTQPQWU�IGPGTCVQT�CPF�C�FE�OCEJKPG�

������6JTGG�2JCUG�+PFWEVKQP�/CEJKPG

+P�DCNCPEGF�UVGCF[�UVCVG�QRGTCVKQP��VJG�CPIWNCT�URGGF�T�QH�VJG�TQVQT�
TGHGTTGF�VQ�VJG�GNGEVTKECN�UKFG�YKVJ�'S�


�������FKHHGTU�HTQO�VJG�CPIWNCT�HTGSWGPE[�T �QH�VJG�UWRRN[�PGVYQTM�D[�VJG�R�W��UNKR�U�U

6JG�PGVYQTM�UGGU�VJG�KPFWEVKQP�OCEJKPG�CU�C�RQUKVKXG�UGSWGPEG�KORGFCPEG�YJQUG�XCNWG�FGRGPFU�QP�VJKU�UNKR�U���6JG

PGICVKXG�CPF�\GTQ�UGSWGPEG�KORGFCPEGU�CTG�QH�PQ�KPVGTGUV�KH�VJG�KPKVKCNK\CVKQP�KU�NKOKVGF�VQ�DCNCPEGF�ECUGU�

(KI������UJQYU�VJG�YGNN�MPQYP�GSWKXCNGPV�EKTEWKV�HQT�VJG�DCNCPEGF�UVGCF[�UVCVG�DGJCXKQT�QH�C�VJTGG�RJCUG

KPFWEVKQP�OCEJKPG��YJKEJ�ECP�DG�HQWPF�KP�OCP[�VGZVDQQMU���+VU�KORGFCPEG�ECP

GCUKN[�DG�ECNEWNCVGF��CPF�YKVJ�VJG�TGNCVKQPUJKR�DGVYGGP�NGCMCIG��UGNH�CPF�OWVWCN�KPFWEVCPEGU

DGEQOGU

6JKU�UKPING�RJCUG�KORGFCPEG�KU�WUGF�KP�RJCUGU���������HQT� VJG�UVGCF[�UVCVG�UQNWVKQP��RTQXKFGF�VJGTG� KU�QPN[�QPG

YKPFKPI�QP�VJG�HKGNF�UVTWEVWTG�
TQVQT��

(QT�VJG�IGPGTCN�ECUG�QH�O�YKPFKPIU�QP�VJG�HKGNF�UVTWEVWTG��VJG�ECNEWNCVKQP�KU�UNKIJVN[�OQTG�EQORNKECVGF���(KTUV�
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NGV�WU�CUUWOG�VJCV�VJG�CTOCVWTG�EWTTGPVU�CTG�

KP�DCNCPEGF�QRGTCVKQP���6TCPUHQTOGF�VQ�F��S����SWCPVKVKGU��VJG�EWTTGPVU�DGEQOG

YJKEJ�ECP�DG�TGRTGUGPVGF�CU�C�RJCUQT�QH�UNKR�HTGSWGPE[�UT ��RTQLGEVGF�QPVQ�VJG�S��F�CZGU�U

YKVJ� + ��� *+*G � DGKPI� VJG� 
RGCM�� RJCUQT� EWTTGPV� KP� VJG� CE� PGVYQTM� UQNWVKQP� TGHGTGPEG� HTCOG�� CPF�YKVJ� VJGRJCUG
L"

WPFGTUVCPFKPI�VJCV

#NN�F��S�SWCPVKVKGU�XCT[�YKVJ�VJG�UNKR�HTGSWGPE[�UT ��CPF�ECP�VJGTGHQTG�DG�TGRTGUGPVGF�CU�RJCUQTU�KP�VJG�UCOG�YC[�CUU

VJG�CTOCVWTG�EWTTGPVU�

6Q�QDVCKP�VJG�KORGFCPEG��VJG�TQVQT�EWTTGPVU�OWUV�HKTUV�DG�GZRTGUUGF�CU�C�HWPEVKQP�QH�CTOCVWTG�EWTTGPVU�

5KPEG�CNN�TQVQT�XQNVCIGU�CTG�\GTQ��'S��
���C��ECP�DG�TGYTKVVGP�CU

YKVJ

HTQO�'S��
���C��
UWDUETKRV��T��HQT�TQVQT�QT�HKGNF�UVTWEVWTG�SWCPVKVKGU��CPF��C��HQT�CTOCVWTG�SWCPVKVKGU����5KPEG�VJGTG

KU�PQ�UCNKGPE[�KP�VJTGG�RJCUG�KPFWEVKQP�OCEJKPGU��'S��
������CPF�
������CTG�KFGPVKECN�HQT�VJG�F��CPF�S�CZGU��GZEGRV
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VJCV�K �KU�K �KP�QPG�ECUG��CPF�K �KP�VJG�QVJGT�ECUG���6JG�UWDOCVTKEGU�=. ?�CPF�=. ?�CTG�QDVCKPGF�HTQO�VJG�OCVTKZ�QH�'S�C F S TC TT


���C��D[�FGNGVKPI�VJG�HKTUV�TQY��=. ?�KU�VJG�HKTUV�EQNWOP�CPF�=. ?�VJG�O�Z�O�OCVTKZ�QH�YJCV�KU�NGHV���+H�VJG�TQVQTTC TT

YKPFKPIU�CTG�PQV�UJQTVGF��DWV�EQPPGEVGF�VQ�CP�4�.�PGVYQTM��VJGP�=4 ?�CPF�=. ?�OWUV�DG�OQFKHKGF�VQ�KPENWFG�VJGT TT

TGUKUVCPEGU�CPF�KPFWEVCPEGU�QH�VJKU�EQPPGEVGF�PGVYQTM�
HQT�EQPPGEVGF�PGVYQTMU�YKVJ�XQNVCIG�QT�EWTTGPV�UQWTEGU�UGG

5GEVKQP����������5KPEG�=K ?�CPF�K �ECP�DQVJ�DG�TGRTGUGPVGF�CU�RJCUQTU�YKVJ�'S��
�������VJG�HNWZ�KP�'S��
������KU�CNUQT C

C�RJCUQT�YJKEJ��CHVGT�FKHHGTGPVKCVKQP��DGEQOGU

+PUGTVKPI�VJKU�KPVQ�'S��
������RTQFWEGU�VJG�GSWCVKQP�YJKEJ�GZRTGUUGU�VJG�TQVQT�EWTTGPVU�CU�C�HWPEVKQP�QH�VJG�CTOCVWTG

EWTTGPV�RJCUQT�

6Q�QDVCKP�VJG�FKTGEV�CZKU�TQVQT�EWTTGPVU�CU�EQORNGZ�RJCUQT�SWCPVKVKGU��WUG�+O]+ _�QP�VJG�TKIJV�JCPF�UKFG�QH�'S�S�F


�������YJKNG�VJG�WUG�QH�4G]+ _�YKNN�RTQFWEG�VJG�SWCFTCVWTG�CZKU�TQVQT�EWTTGPVU�SF

6JG�PGZV�UVGR�KP�VJG�FGTKXCVKQP�QH�VJG�KORGFCPEG�KU�VJG�TGYTKVKPI�QH�VJG�CTOCVWTG�GSWCVKQPU�
���C��KP�VGTOU

QH�RJCUQT�SWCPVKVKGU���5KPEG

'S��
���C��DGEQOGU

QT�YKVJ�UT ���T ���T�HTQO�'S��
������U U

9KVJ�VJG�HNWZ�HTQO�VJG�HKTUV�TQY�QH�'S��
���C�

YJGTG�=. ?���=. ? ��CPF�YKVJ�'S��
�������'S��
������HKPCNN[�DGEQOGUCT TC
V

6JGTGHQTG��VJG�RQUKVKXG�UGSWGPEG�KORGFCPEG�KU

+H�VJGTG�KU�QPN[�QPG�YKPFKPI�QP�VJG�TQVQT��VJGP�KV�ECP�GCUKN[�DG�UJQYP�VJCV�VJG�KORGFCPEG�QH�'S��
����D��KU�KFGPVKECN
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YKVJ�VJCV�QH�'S��
�������D[�WUKPI�VJG�FGHKPKVKQPU�QH�'S��
����C��

6Q�UWOOCTK\G��6JG�VJTGG�RJCUG�KPFWEVKQP�OCEJKPG�KU�TGRTGUGPVGF�CU�VJTGG�UKPING�RJCUG�KORGFCPEGU�< �HTQORQU

'S��
������KP�VJG�VJTGG�RJCUGU�����������#HVGT�VJG�CE�PGVYQTM�UQNWVKQP�QH�VJG�EQORNGVG�PGVYQTM��VJG�CTOCVWTG�EWTTGPVU

CTG�KPKVKCNK\GF�YKVJ�'S��
����D���CPF�VJG�TQVQT�EWTTGPVU�YKVJ�'S��
��������6JG�ECNEWNCVKQP�YKVJ�'S��
������KU�FQPG

VYKEG��YKVJ�VJG�KOCIKPCT[�RCTV�QH�+ �VQ�QDVCKP�VJG�FKTGEV�CZKU�SWCPVKVKGU��CPF�YKVJ�VJG�TGCN�RCTV�QH�+ �VQ�QDVCKP�VJGSF SF

SWCFTCVWTG�CZKU�SWCPVKVKGU�

#U�OGPVKQPGF�DGHQTG��VJG�KPKVKCNK\CVKQP�YQTMU�QPN[�RTQRGTN[�HQT�DCNCPEGF�ECUGU�CV�VJKU�VKOG���+H�KPKVKCNK\CVKQP

HQT�WPDCNCPEGF�ECUGU�KU�VQ�DG�CFFGF�UQOG�FC[��VJGP�VJG�RTQEGFWTGU�QH�5GEVKQP�������CPF�������HQT�VJG�U[PEJTQPQWU

OCEJKPGU�UJQWNF�DG�FKTGEVN[�CRRNKECDNG��DGECWUG�PGICVKXG�CPF�\GTQ�UGSWGPEG�EWTTGPVU�UGG�VJG�HKGNF�YKPFKPI�CU�UJQTV�

EKTEWKVU���6JGTGHQTG��VJGTG�KU�PQ�FKHHGTGPEG�DGVYGGP�U[PEJTQPQWU�CPF�KPFWEVKQP�OCEJKPGU�KP�VJG�PGICVKXG�CPF�\GTQ

UGSWGPEG�KPKVKCNK\CVKQP�

������6YQ�2JCUG�+PFWEVKQP�/CEJKPG

#U�CNTGCF[�FKUEWUUGF�KP�5GEVKQP�������HQT�VJG�VYQ�RJCUG�U[PEJTQPQWU�OCEJKPG��VJG�GSWCVKQPU�HQT�DCNCPEGF

QRGTCVKQP�QH�C�VYQ�RJCUG�OCEJKPG�CTG�KFGPVKECN�QP�VJG�F��S�CZGU�YKVJ�VJQUG�QH�VJG�VJTGG�RJCUG�OCEJKPG���6JG�QPN[

FKHHGTGPEG�KU�VJG�OKUUKPI�HCEVQT�%��%��KP�VJG�EQPXGTUKQP�HTQO�RJCUG�SWCPVKVKGU�VQ�F��S�SWCPVKVKGU�

������5KPING�2JCUG�+PFWEVKQP�/CEJKPG

6JG�RTQDNGO�KU�GUUGPVKCNN[�VJG�UCOG�CU�FKUEWUUGF�KP�5GEVKQP�������HQT�VJG�U[PEJTQPQWU�OCEJKPG���1PN[

RQUKVKXG�UGSWGPEG�XCNWGU�CTG�WUGF�PQY��CPF�VJG�UGEQPF�VGTO�KP

KU�RTGUGPVN[�KIPQTGF�

������&QWDN[�(GF�+PFWEVKQP�/CEJKPG

+H�VJG�TQVQT�
HKGNF�UVTWEVWTG��YKPFKPIU�CTG�EQPPGEVGF�VQ�CP�GZVGTPCN�PGVYQTM�YKVJ�CE�XQNVCIG�CPF�QT�EWTTGPV

UQWTEGU��VJGP�VJG�'/62�YKNN�CWVQOCVKECNN[�CUUWOG�VJCV�VJGKT�HTGSWGPE[�KU�GSWCN�VQ�VJG�URGEKHKGF�UNKR�HTGSWGPE[�UT�

CPF�KIPQTGF�VJG�HTGSWGPE[�XCNWGU�IKXGP�HQT�VJGUG�UQWTEGU�

(GGFKPI�VJG�TQVQT�YKPFKPIU�HTQO�UQWTEGU�TGSWKTGU�VYQ�OQFKHKECVKQPU�VQ�VJG�RTQEGFWTG�QH�5GEVKQP���������+P

VJGUG�OQFKHKECVKQPU��KV�KU�CUUWOGF�VJCV�VJG�GZVGTPCN�PGVYQTM�KU�TGRTGUGPVGF�D[�C�6JGXGPKP�GSWKXCNGPV�EKTEWKV��YKVJ

XQNVCIG�UQWTEGU�=8 ?�DGJKPF�CP�KORGFCPEG�OCVTKZ�=< ?�FGHKPGF�CV�UNKR�HTGSWGPE[�6JGX 6JGX

(KTUV��VJG�TQVQT�KORGFCPEG�OCVTKZ�=4 ?�
�LUT =. ?�OWUV�DG�OQFKHKGF�VQ�KPENWFG�VJG�GZVGTPCN�KORGFCPEGU�T U TT

6JKU�OQFKHKECVKQP�OWUV�DG�FQPG�VYKEG��HQT�VJG�FKTGEV�CZKU�SWCPVKVKGU�CPF�HQT�VJG�SWCFTCVWTG�CZKU�SWCPVKVKGU���5KPEG



=+
T
? ' & =< OQF

TT ?
&� 6 =8

6JGX
? % L UT

U
=.

TC
? +

SF
>

< OQF

RQU ' 4
C
% LT

U
.
CC

& LT
U
=.

CT
? =< OQF

TT ?
&� LUT

U
=.

TC
?

'
F
' LT

U
=.

CT
? =< OQF

TT&F?
&� =8

6JGX&F
?

'
S
' LT

U
=.

CT
? =< OQF

TT&S?
&� =8

6JGX&S
?

'
UQWTEG&�

'
�

�
G L* 
'

S
% L'

F
�

YKVJ '
UQWTEG&�

' '
UQWTEG&�

@ G &L���E

CPF '
UQWTEG&�

' '
UQWTEG&�

@ G %L���E

����


�����


�����


����C�


����D�


����E�

=< ?�KU�KP�IGPGTCN�FKHHGTGPV�HQT�VJG�VYQ�CZGU��=< ?�KU�PQ�NQPIGT�VJG�UCOG�QP�DQVJ�CZGU�6JGX TT
OQF

5GEQPFN[��VJG�NGHV�JCPF�UKFG�QH�'S��
������KU�PQ�NQPIGT�\GTQ��DWV�=8 ?���6JKU�YKNN�EJCPIG�'S��
������KPVQ6JGX

#ICKP��VJKU�ECNEWNCVKQP�OWUV�DG�FQPG�VYKEG���(QT�VJG�FKTGEV�CZKU��WUG�+O]+ _�CPF�VJG�FKTGEV�CZKU�XCNWGU�=< ?�CPFSF TT
OQF

=8 ?��HQT�VJG�SWCFTCVWTG�CZKU�4G]+ _�CPF�SWCFTCVWTG�CZKU�XCNWGU�=< ?�CPF�=8 ?�6JGX SF TT 6JGX
OQF

9KVJ� VJGUG� VYQ�OQFKHKECVKQPU�� VJG� UVGCF[�UVCVG�OQFGN�QH� VJG� KPFWEVKQP�OCEJKPG� KU�PQ� NQPIGT�C�RCUUKXG

KORGFCPEG�< ��DWV�DGEQOGU�C�VJTGG�RJCUG�XQNVCIG�UQWTEG�=' ?�DGJKPF�VJTGG�UKPING�RJCUG�KORGFCPEG�DTCPEJGURQU UQWTEG

6JG�XQNVCIG�UQWTEG�KU�HQWPF�D[�ECNEWNCVKPI�VJG�FKTGEV�CZKU�EQPVTKDWVKQP�

CPF�VJG�SWCFTCVWTG�CZKU�EQPVTKDWVKQP�

CPF�VJGP�VTCPUHQTOKPI�VQ�RJCUG�SWCPVKVKGU�

1PEG�VJG�CE�UVGCF[�UVCVG�UQNWVKQP�QH�VJG�EQORNGVG�PGVYQTM�JCU�DGGP�QDVCKPGF��VJG�F��S����CTOCVWTG�EWTTGPVU

CTG�KPKVKCNK\GF�YKVJ�'S��
����D���YJKNG�VJG�TQVQT�EWTTGPVU�CTG�KPKVKCNK\GF�YKVJ�'S��
������

����6TCPUKGPV�5QNWVKQP�YKVJ�%QORGPUCVKQP�/GVJQF

(QT�VJG�VTCPUKGPV�UQNWVKQP�YKVJ�VJG�EQORGPUCVKQP�OGVJQF��VJG�OCEJKPG�FKHHGTGPVKCN�GSWCVKQPU�
�����CPF�
����

CTG�HKTUV�EQPXGTVGF�VQ�FKHHGTGPEG�GSWCVKQPU�YKVJ�VJG�VTCRG\QKFCN�TWNG�QH�KPVGITCVKQP���6JGP�'S��
�����DGEQOGU
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YKVJ�VJG�JKUVQT[�VGTOU�MPQYP�HTQO�VJG�RTGEGFKPI�VKOG�UVGR�

6JG�HKGNF�UVTWEVWTG�GSWCVKQPU�
�����QP�VJG�FKTGEV�CZKU�DGEQOG

YKVJ�VJG�MPQYP�JKUVQT[�VGTOU

1P�VJG�SWCFTCVWTG�CZKU��VJG[�CTG�KFGPVKECN�KP�HQTO�VQ�'S��
�������GZEGRV�VJCV�UWDUETKRVU�&�����&O�OWUV�DG�TGRNCEGF

D[�3�����3P���(KPCNN[�HQT�'S��
���E���

YKVJ
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#U� GZRNCKPGF� KP� 5GEVKQP� �������� VJG� PGVYQTM� EQPPGEVGF� VQ� VJG� CTOCVWTG� UKFG� QH� VJG� OCEJKPG� ECP� DG

TGRTGUGPVGF�D[�VJG�KPUVCPVCPGQWU�6JGXGPKP�GSWKXCNGPV�EKTEWKV�GSWCVKQP

YKVJ�C� UKIP�TGXGTUCN� HQT� VJG�EWTTGPV�EQORCTGF� VQ�5GEVKQP��������� VQ�EJCPIG�HTQO�C� NQCF� VQ�UQWTEG�EQPXGPVKQP�

5KOKNCTN[�� KH� GZVGTPCN�PGVYQTMU�CTG�EQPPGEVGF� VQ� VJG� HKGNF� UVTWEVWTG�YKPFKPIU�� VJG[�YKNN� CNUQ�DG� TGRTGUGPVGF�D[

6JGXGPKP�GSWKXCNGPV�EKTEWKVU�YKVJ�GSWCVKQPU�QH�VJG�HQTO

CPF

6JG�GZVGTPCN�PGVYQTM�EQPPGEVGF�VQ�VJG�HKTUV�VJTGG�HKGNF�UVTWEVWTG�YKPFKPIU�KU�TGRTGUGPVGF�D[�C�VJTGG�RJCUG

6JGXGPKP�GSWKXCNGPV�EKTEWKV�
5GEVKQP������������YJGTGCU�VJG�GZVGTPCN�PGVYQTMU�EQPPGEVGF�VQ�VJG�TGUV�QH�VJG�HKGNF

UVTWEVWTG�YKPFKPIU�CTG�TGRTGUGPVGF�D[�UKPING�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKVU�
5GEVKQP�������������6JKU�NKOKVCVKQP

TGUWNVU�HTQO�VJG�HCEV�VJCV�VJG�$2#�'/62�EQWNF�JCPFNG�/�RJCUG�6JGXGPKP�GSWKXCNGPV�EKTEWKVU�QPN[�HQT�/�#���CV�VJG

VKOG�VJG�7PKXGTUCN�/CEJKPG�YCU�HKTUV� KORNGOGPVGF���+P�RTCEVKEG�� VJKU� NKOKVCVKQP�UJQWNF�PQV�ECWUG�CP[�RTQDNGOU

DGECWUG�VJG�HKGNF�UVTWEVWTG�YKPFKPIU�CTG�WUWCNN[�EQPPGEVGF�VQ�UGRCTCVG�GZVGTPCN�PGVYQTMU���#P�GZEGRVKQP�KU�VJG�VJTGG�

RJCUG�YQWPF�TQVQT�QH�KPFWEVKQP�OCEJKPGU��YJKEJ�KU�VJG�TGCUQP�YJ[�C�VJTGG�RJCUG�GSWKXCNGPV�EKTEWKV�YCU�EJQUGP�HQT

VJG�HKTUV�VJTGG�TQVQT�YKPFKPIU�

6JG�UQNWVKQP�QH�VJG�OCEJKPG�GSWCVKQPU�KU�VJGP�TQWIJN[�CU�HQNNQYU�
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�� 5QNXG� VJG�EQORNGVG�PGVYQTM�YKVJQWV� VJG�WPKXGTUCN�OCEJKPGU�� �'ZVTCEV� HTQO� VJKU� UQNWVKQP� VJG�6JGXGPKP

GSWKXCNGPV�QRGP�EKTEWKV�XQNVCIGU�QH�'S��
������CPF�
�������CU�YGNN�CU�VJG�QRGP�EKTEWKV�XQNVCIGU�QH�VJG�PGVYQTM

YJKEJ�TGRTGUGPVU�CPF�OGEJCPKECN�U[UVGO�


�� 2TGFKEV�VJG�TQVQT�URGGF�T
V��YKVJ�NKPGCT�GZVTCRQNCVKQP�


�� 6TCPUHQTO�'S��
������HTQO�RJCUG�VQ�F��S����SWCPVKVKGU�YKVJ�'S��
����� KH� VJG�CTOCVWTG�YKPFKPIU�CTG�CE

YKPFKPIU�

YJGTG

(QT�FE�CTOCVWTG�YKPFKPIU��VJG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�KU�CNTGCF[�KP�VJG�HQTO�QH�'S��
����C��YKVJQWV

VTCPUHQTOCVKQP�


�� 5WDUVKVWVG�'S��
����C��KPVQ�'S��
����C���CPF�UWDUVKVWVG�'S��
������KPVQ�'S��
��������6JKU�GNKOKPCVGU�VJG

XQNVCIGU�CU�XCTKCDNGU���6JGP�UQNXG�VJG�TGUWNVKPI�NKPGCT�GSWCVKQPU�HQT�VJG�O�
�P�
���EWTTGPVU�D[�)CWUU

GNKOKPCVKQP��CHVGT�VJG�HNWZGU�CTG�HKTUV�TGRNCEGF�D[�NKPGCT�HWPEVKQPU�QH�EWTTGPVU�YKVJ�'S��
�������7UKPI�VJG�UVCT

EKTEWKV�QH�(KI������KPUVGCF�QH�VJG�OQTG�IGPGTCN�KPFWEVCPEG�OCVTKZ�QH�'S��
�����UKORNKHKGU�VJKU�UQNWVKQP�RTQEGUU

UQOGYJCV�


�� %CNEWNCVG�VJG�GNGEVTQOCIPGVKE�VQTSWG�QP�VJG�GNGEVTKECN�UKFG�

CPF�EQPXGTV�KV�VQ�6 
V��QP�VJG�OGEJCPKECN�UKFG�YKVJ�'S��
������KH�VJG�OGEJCPKECN�U[UVGO�KU�PQV�OQFGNNGFOGEJ

CU�C�QPG�RQNG�RCKT�OCEJKPG���7UG�6 
V��CU�C�EWTTGPV�UQWTEG�KP�VJG�6JGXGPKP�GSWKXCNGPV�EKTEWKV�YJKEJOGEJ

TGRTGUGPVU� VJG�OGEJCPKECN�U[UVGO�CPF�UQNXG�KV�VQ�QDVCKP�VJG�URGGF�
CU�CP�GSWKXCNGPV�XQNVCIG����7R�VQ��

WPKXGTUCN� OCEJKPGU� ECP� UJCTG� VJG� UCOG� OGEJCPKECN� U[UVGO�� DGECWUG� VJG� '/62� WUGU� CP� /�RJCUG

EQORGPUCVKQP�OGVJQF�HQT�/�#���
UGG�5GEVKQP�����������


�� +H�VJG�URGGF�ECNEWNCVGF�KP�
���FKHHGTU�VQQ�OWEJ�HTQO�VJG�RTGFKEVGF�URGGF��VJGP�TGVWTP�VQ�UVGR�
�����1VJGTYKUG�


�� 7RFCVG�VJG�JKUVQT[�VGTOU�QH�'S��
����D���
����D��HQT�F��CPF�S�CZGU��CPF�
����D��HQT�VJG�PGZV�VKOG�UVGR�


�� 6TCPUHQTO�VJG�CTOCVWTG�EWTTGPVU�HTQO�F��S����SWCPVKVKGU�VQ�RJCUG�SWCPVKVKGU�YKVJ�'S��
�����
QPN[�KH�VJG

YKPFKPIU�CTG�CE�YKPFKPIU��


�� (KPF�VJG�HKPCN�UQNWVKQP�QH�VJG�EQORNGVG�PGVYQTM�D[�UWRGT�KORQUKPI�VJG�GHHGEVU�QH�VJG�CTOCVWTG�EWTTGPVU��QH
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(KI��������6JGXGPKP�GSWKXCNGPV
EKTEWKV�HQT�WPKXGTUCN�OCEJKPG


�����

VJG�HKGNF�UVTWEVWTG�EWTTGPVU�
KH�VJG[�JCXG�GZVGTPCNN[�EQPPGEVGF�PGVYQTMU��CPF�QH�VJG�EWTTGPV�TGRTGUGPVKPI�VJG

GNGEVTQOCIPGVKE�VQTSWG�KP�VJG�PGVYQTM�HQT�VJG�OGEJCPKECN�U[UVGO��YKVJ�'S��
������QH�5GEVKQP����


��� 2TQEGGF�VQ�VJG�PGZV�VKOG�UVGR�

5KPEG�VJG�XCTKCDNGU�QH�VJG�OGEJCPKECN�U[UVGO�WUWCNN[�EJCPIG�OWEJ�UNQYGT�VJCP�VJG�GNGEVTKECN�XCTKCDNGU�

DGECWUG�QH�VJG�TGNCVKXGN[�NCTIG�OQOGPV�QH�KPGTVKC�QH�RTCEVKECN�OCEJKPGU��VJG�RTGFKEVKQP�QH�VJG�URGGF�KU�HCKTN[�IQQF�

#U�C�EQPUGSWGPEG��VJG�PWODGT�QH�KVGTCVKQPU�V[RKECNN[�NKGU�DGVYGGP���CPF���

+PVGTHCEKPI� VJG� UQNWVKQP� QH� VJG� OCEJKPG� GSWCVKQPU� YKVJ� VJG� UQNWVKQP� QH� VJG� GNGEVTKE� PGVYQTM� VJTQWIJ

EQORGPUCVKQP�QHHGTU�VJG�CFXCPVCIG�VJCV�VJG�KVGTCVKQPU�CTG�EQPHKPGF�VQ�VJG�OCEJKPG�GSWCVKQPU�QPN[���(WTVJGTOQTG��KH

C�UOCNN�VQNGTCPEG�KU�WUGF�HQT�EJGEMKPI�VJG�CEEWTCE[�QH�VJG�URGGF��VJG�UQNWVKQP�KU�RTCEVKECNN[�HTGG�QH�CP[�KPVGTHCEKPI

GTTQT�

6JG�QPN[�NKOKVCVKQP�QH�VJG�EQORGPUCVKQP�OGVJQF�KU�VJG�HCEV�VJCV�VJG�WPKXGTUCN�OCEJKPGU�OWUV�DG�UGRCTCVGF

HTQO�GCEJ�QVJGT��CPF�HTQO�QVJGT�EQORGPUCVKQP�DCUGF�PQPNKPGCT�GNGOGPVU��VJTQWIJ�FKUVTKDWVGF�RCTCOGVGT�NKPGU�YKVJ

VTCXGN�VKOG���5VWD�NKPGU�ECP�DG�WUGF�VQ�KPVTQFWEG�UWEJ�UGRCTCVKQPU�CTVKHKEKCNN[��DWV�UWEJ�UVWD�NKPGU�ETGCVG�VJGKT�QYP

RTQDNGOU���$GECWUG�QH�VJKU�NKOKVCVKQP��C�UGEQPF�UQNWVKQP�QRVKQP�JCU�DGGP�FGXGNQRGF��CU�FGUETKDGF�KP�VJG�PGZV�UGEVKQP�

����6TCPUKGPV�5QNWVKQP�YKVJ�#TOCVWTG�(NWZ�2TGFKEVKQP

+P� VJG� VTCPUKGPV� UQNWVKQP�QH� VJG� U[PEJTQPQWU�OCEJKPG� QH�5GEVKQP���� GUUGPVKCNN[� XQNVCIG� UQWTEGU� DGJKPF

TGUKUVCPEGU�4 �CPF�CXGTCIG�UWDVTCPUKGPV�KPFWEVCPEGU�
. ��
�. �����CTG�WUGF��YKVJ�VJG�VTCRG\QKFCN�TWNG�CRRNKGF�VQ�VJGC F S

KPFWEVCPEG�RCTV���6JG�XQNVCIG�UQWTEGU�EQPVCKP�RTGFKEVGF�EWTTGPVU�CPF�VJG�RTGFKEVGF�URGGF�

6JG�RTGFKEVKQP�DCUGF�KPVGTHCEG�QRVKQP�HQT�VJG�WPKXGTUCN�OCEJKPG�CNUQ�WUGU�XQNVCIG�UQWTEGU�YKVJ�GNGOGPVU�QH

RTGFKEVKQP�KP�VJGO��DWV�LWUV�DGJKPF�TGUKUVCPEGU�4 ��YKVJ�PQ�KPFWEVCPEG�RCTV�
(KI���������+H�YG�VJKPM�QH�4 �CU�DGNQPIKPIC C

VQ�VJG�GNGEVTKE�PGVYQTM�CPF�PQV�VQ�VJG�OCEJKPG��VJGP�'S�


�����DGEQOGU�C�UKORNG�TGNCVKQPUJKR�DGVYGGP�CTOCVWTG�XQNVCIGU�CPF�HNWZGU�
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6JG�HNWZGU�CNYC[U�EJCPIG�UOQQVJN[��KP�EQPVTCUV�VQ�VJG�XQNVCIGU�YJKEJ�ECP�UWFFGPN[�LWOR�KP�ECUG�QH�UJQTV�EKTEWKVU�

6JGTGHQTG��VJG�HNWZGU�CTG�EJQUGP�CU�XCTKCDNGU�UWKVCDNG�HQT�RTGFKEVKQP���(WTVJGTOQTG��VJG�HNWZGU�8 ��8 �QH�KPFWEVKQPF S

OCEJKPGU� XCT[� UKPWUQKFCNN[�YKVJ� UNKR� HTGSWGPE[� FWTKPI� UVGCF[�UVCVG� QRGTCVKQP��YJGTGCU� VJG� HNWZGU� UGGP� HTQO� C

U[PEJTQPQWUN[�TQVCVKPI�TGHGTGPEG�HTCOG�
TQVCVKPI�CV�VJG�UWRRN[�HTGSWGPE[�T ��YQWNF�TGOCKP�EQPUVCPV���$GECWUG�QH�VJKU�U

VJG�HNWZGU�UGGP�HTQO�C�U[PEJTQPQWUN[�TQVCVKPI�TGHGTGPEG�HTCOG�CTG�RTGFKEVGF��TCVJGT�VJCP�8 ��8 ���6JKU�TGSWKTGU�CF S

VTCPUHQTOCVKQP�QH�'S��
������HTQO�VJG�F��S�CZGU�VQ�VJG�U[PEJTQPQWUN[�TQVCVKPI�TGHGTGPEG�HTCOG�=���?���#NVGTPCVKXGN[�

QPG�ECP�HQTIGV�CDQWV�VJG�QTKIKPCN�VTCPUHQTOCVKQP�HTQO�RJCUG�SWCPVKVKGU�VQ�VJG�F��S�CZGU�CNVQIGVJGT��CPF�VTCPUHQTO�VJG

RJCUG�SWCPVKVKGU�FKTGEVN[�VQ�VJG�FU��SU�CZGU�QH�VJG�U[PEJTQPQWUN[�TQVCVKPI�TGHGTGPEG�HTCOG���6JCV�OGCPU�VJCV�F$�FV��

T�OWUV�DG�TGRNCEGF�D[�T ��YJKEJ�NGCFU�VQU

6JG�QPN[�FKHHGTGPEG�YKVJ�'S��
������KU�VJG�TGRNCEGOGPV�QH�TQVQT�URGGF�T�D[�VJG�CE�UWRRN[�HTGSWGPE[�T ���6JKU�UKORNGU

EJCPIG�YQTMU�QPN[�HQT�VJG�XQNVCIG�GSWCVKQPU��HQT�VJG�HNWZ�EWTTGPV�TGNCVKQPUJKRU�VJG�U[PEJTQPQWUN[�TQVCVKPI�TGHGTGPEG

HTCOG�ECPPQV�DG�WUGF�DGECWUG�VJCV�YQWNF�OCMG�VJG�KPFWEVCPEGU�VKOG�FGRGPFGPV�TCVJGT�VJCP�EQPUVCPV�

6JG�HNWZGU�8 ��8 ��8 �QP�VJG�U[PEJTQPQWUN[�TQVCVKPI�CZGU�CTG�PQY�RTGFKEVGF�NKPGCTN[�FU SU QC

CPF�VJG�DCEMYCTF�'WNGT�OGVJQF�
UGG�#RRGPFKZ�+����KU�VJGP�CRRNKGF�VQ�'S��
������

9KVJ�CNN�SWCPVKVKGU�QP�VJG�TKIJV�JCPF�UKFG�MPQYP�
GKVJGT�HTQO�VJG�RTGEGFKPI�VKOG�UVGR�QT�HTQO�RTGFKEVKQP���VJG�VGTOKPCN

XQNVCIGU�CTG�PQY�MPQYP��VQQ��CPF�ECP�DG�VTCPUHQTOGF�DCEM�VQ�RJCUG�SWCPVKVKGU�YKVJ

6JG�TGRTGUGPVCVKQP�QH�VJG�WPKXGTUCN�OCEJKPG�CU�VJTGG�XQNVCIG�UQWTEGU�X 
V���X 
V���X 
V��DGJKPF�TGUKUVCPEGU�4� � � C
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KP�VJG�EQORNGVG�GNGEVTKE�PGVYQTM�KU�QPN[�WUGF�QP�VJG�CTOCVWTG�UKFG��YJGTGCU�EQORGPUCVKQP�DCUGF�KPVGTHCEGU�CTG�UVKNN

OCKPVCKPGF�HQT�VJG�HKGNF�UVTWEVWTG�YKPFKPIU�CPF�HQT�VJG�OGEJCPKECN�U[UVGO���9KVJ�VJKU�KP�OKPF��VJG�UQNWVKQP�RTQEGUU

YQTMU�TQWIJN[�CU�HQNNQYU�


�� 9KVJ�VJG�WPKXGTUCN�OCEJKPG�TGRTGUGPVGF�CU�XQNVCIG�UQWTEGU�DGJKPF�4 �
KORNGOGPVGF�CU�EWTTGPV�UQWTEGU�KPC

RCTCNNGN�YKVJ�4 �KP�VJG�'/62���UQNXG�VJG�EQORNGVG�GNGEVTKE�PGVYQTM���'ZVTCEV�HTQO�VJKU�UQNWVKQP�VJG�6JGXGPKPC

GSWKXCNGPV�QRGP�EKTEWKV�XQNVCIGU�QH�'S��
������KH�VJGTG�CTG�CP[�GZVGTPCN�PGVYQTMU�EQPPGEVGF�VQ�VJG�HKGNF

UVTWEVWTG�YKPFKPIU�
UGG�5GEVKQP�����HQT�FGVCKNU�CDQWV�VJTGG�RJCUG�EQORGPUCVKQP�QP�VJG�HKTUV�VJTGG�YKPFKPIU�

CPF�UKPING�RJCUG�EQORGPUCVKQP�QP�VJG�TGUV����'ZVTCEV�CU�YGNN�VJG�QRGP�EKTEWKV�XQNVCIGU�QH�VJG�PGVYQTM�YJKEJ

TGRTGUGPVU�VJG�OGEJCPKECN�U[UVGO�


�� 'ZGEWVG�UVGRU�
���VQ�
���QH�VJG�EQORGPUCVKQP�DCUGF�RTQEGFWTG�FGUETKDGF�KP�VJG�RTGEGFKPI�5GEVKQP������GZEGRV

VJCV�VJG�CTOCVWTG�EWTTGPVU�K ��K ��K �
CPF�K ��K ��K �CHVGT�VTCPUHQTOCVKQP�YKVJ�=6 ?��CTG�PQY�MPQYP�HTQO�UVGR� � � F S QC
��


���CPF�WUGF�FKTGEVN[�KP�RNCEG�QH�VJG�6JGXGPKP�GSWCVKQPU�
������HQT�VJG�CTOCVWTG�RCTV���6JG�ECNEWNCVKQPU�HQT

VJG�QVJGT�RCTVU�TGOCKP�WPEJCPIGF�


�� 4QVCVG�VJG�CTOCVWTG�HNWZGU�8 ��8 ��8 �HTQO�VJG�F��S�CZGU�VQ�VJG�U[PEJTQPQWUN[�TQVCVKPI�FU��SU�CZGUF S QC

CPF�WUG�VJGO�VQ�RTGFKEV�VJG�XQNVCIG�UQWTEGU�HQT�VJG�PGZV�VKOG�UVGR�YKVJ�'S��
������VQ�
��������0QVG�VJCV�PQ

RTGFKEVKQPU�HQT�VJG�URGGF�CPF�CPING�CTG�PGGFGF�JGTG�


�� 2TQEGGF�VQ�
���VQ�HKPF�VJG�UQNWVKQP�CV�VJG�PGZV�VKOG�UVGR�

'ZRGTKGPEG�JCU�UJQYP�=���?�VJCV�VJKU�KPVGTHCEKPI�QRVKQP�KU�CU�CEEWTCVG�CU�VJG�EQORGPUCVKQP�DCUGF�KPVGTHCEG

QH�5GEVKQP�������+V�CNUQ�TGSWKTGU�NGUU�EQORWVCVKQP�VKOG���+VU�PWOGTKECN�UVCDKNKV[�ECP�DG�RCTVN[�CVVTKDWVGF�VQ�VJG�DCEMYCTF

'WNGT�OGVJQF�KP�'S��
��������#U�UJQYP�KP�#RRGPFKZ�+����VJG�DCEMYCTF�'WNGT�OGVJQF�KU�KFGPVKECN�VQ�VJG�VTCRG\QKFCN

TWNG�QH� KPVGITCVKQP�YKVJ�ETKVKECN�FCORKPI��CPF�KU� VJGTGHQTG�CDUQNWVGN[�PWOGTKECNN[�UVCDNG�� �*QYGXGT��'S��
�����

KPXQNXGU�RTGFKEVKQPU�CU�YGNN��CPF�VJG�EQORCTKUQP�KU�VJGTGHQTG�PQV�EQORNGVGN[�EQTTGEV�

����5CVWTCVKQP

5CVWTCVKQP�GHHGEVU�CTG�QPN[�TGRTGUGPVGF�HQT�VJG�OCKP�HNWZ�
/ �KP�(KI��������GZEGRV�HQT�VJG�URGEKCN�KPFWEVKQPF

OCEJKPG�OQFGN�QH�1PVCTKQ�*[FTQ��YJKEJ�KPENWFGU�UCVWTCVKQP�GHHGEVU�KP�VJG�NGCMCIG�HNWZGU�CU�YGNN�

6JG�UCVWTCVKQP�EWTXG�QH�VJG�WPKXGTUCN�OCEJKPG�KU�CRRTQZKOCVGF�CU�VYQ�RKGEGYKUG�NKPGCT�UGIOGPVU�HQT�VJG�F�

CZKU��VJG�S�CZKU��QT�HQT�DQVJ�
(KI���������$[�WUKPI�VJG�UVCT�EKTEWKV�QH�(KI������
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(KI��������2KGEGYKUG�NKPGCT�KPFWEVCPEG
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VJG�RKGEGYKUG�NKPGCT�TGRTGUGPVCVKQP�ECP�GCUKN[�DG�KORNGOGPVGF���9JGPGXGT�VJG�HNWZ�NKGU�CDQXG�VJG�MPGG�RQKPV�XCNWG

8 ��VJG�TGNCVKQPUJKR�QH�'S��
���D��KP�VJG�HQTO�QHMPGG

KU�UKORN[�TGRNCEGF�D[

QP�VJG�FKTGEV�CZKU��CPF�CPCNQIQWU�QP�VJG�SWCFTCVWTG�CZKU�

4GUKFWCN�HNWZ�ECP�DG�TGRTGUGPVGF�CU�YGNN���+P�VJCV�ECUG��VJG�EJCTCEVGTKUVKE�QH�(KI������KU�WUGF���+H�VJG�CDUQNWVG

XCNWG�QH�VJG�HNWZ�KU�NGUU�VJCP�8 ��VJGP�VJG�/ �DTCPEJ�KU�QRGP�EKTEWKVGF�TGUKFWCN F

CPF



����

(KI��������4GUKFWCN�HNWZ�

6 J G

FGEQWRNGF�CRRTQCEJ�QH�F��CPF�S�CZKU�UCVWTCVKQP�YQTMU�TGCUQPCDN[�YGNN�HQT�UCNKGPV�RQNG�U[PEJTQPQWU�OCEJKPGU�CPF

HQT�FE�OCEJKPGU�YKVJ�C�FGHKPKVG�HKGNF�EQKN�KP�QPG�CZKU���*QYGXGT��YJGP�DQVJ�VJG�CTOCVWTG�CPF�HKGNF�UVTWEVWTGU�CTG

TQWPF�YKVJ�PQ�RTQPQWPEGF�UCNKGPE[��CU�KP�OQUV�KPFWEVKQP�OCEJKPGU�CPF�KP�TQWPF�TQVQT�U[PEJTQPQWU�OCEJKPGU��VJGP

VJKU�FGEQWRNGF�CRRTQCEJ�NGCFU�VQ�WPCEEGRVCDNG�TGUWNVU���6JGTGHQTG��C��VQVCN�UCVWTCVKQP��QRVKQP�KU�CXCKNCDNG��YJKEJ�WUGU

C�UQNWVKQP�OGVJQF�XGT[�UKOKNCT�VQ�VJCV�FKUEWUUGF�KP�5GEVKQP�����


