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HWPFU�
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TGCUQPCDNG�EQUVU��KPENWFKPI�QXGTJGCF��YKNN�DG�TGEQXGTGF�

$2TQLGEVU�VJCV�TGEGKXG�HWPFKPI�WPFGT�%#52�OC[�DG�UWRRNGOGPVGF�D[�CFFKVKQPCN�HWPFKPI��UWEJ�CU�5VCVG

$WKNFKPI�#KF��RTKXCVG�HWPFU��CPF��KP�VJG�ECUG�QH�0GY�;QTM�%KV[��VJG�$QCTF�QH�'FWECVKQP U�UJCTG�QH�HWPFU

CXCKNCDNG�WPFGT�VJG�.QPI�6GTO�'PGTI[�2CTVPGTUJKR�#ITGGOGPV�
$.6'2##��

$+P�VJG�ECUG�QH�EQCN�HKTGF�EQPXGTUKQP�2TQLGEVU��UVCHH�RTQRQUGU�VJCV�VJG�#WVJQTKV[�KPKVKCVG�CU�OCP[�RTQLGEVU

CU�HGCUKDNG�GCEJ�[GCT�WPFGT�VJG�%#52�2TQITCO�

$(WPFKPI�HQT�SWCNKHKGF�2TQLGEVU�KORNGOGPVGF�D[�C�VJKTF�RCTV[�YQWNF�DG�RTQXKFGF�CU�5VCVG�#UUKUVCPEG

2C[OGPVU�OCFG�VQ�VJG�UEJQQN�FKUVTKEV��UWDLGEV�VQ�CITGGOGPV�YKVJ�VJG�#WVJQTKV[���5VCVG�CUUKUVCPEG�RC[OGPVU�YKNN

DG�RTQXKFGF�CU�RTQITGUU�RC[OGPVU�VQ�VJG�UEJQQN�FKUVTKEV�HQT�CEVWCN�2TQLGEV�GZRGPUGU�

(+5%#.�+0(14/#6+10

$6JKU�2TQITCO�YQWNF�DG�HWPFGF�HTQO�$QPF�#EV�HWPFU�OCFG�CXCKNCDNG�VQ�VJG�#WVJQTKV[�D[�VJG�5VCVG�QH

0GY�;QTM���6JG�$QPF�#EV�HWPFU��KPENWFKPI�CP[�KPVGTGUV�CEETWKPI�QP�UWEJ�HWPFU�WPVKN�VJG[�CTG�FKUDWTUGF��YQWNF

DG�JGNF�KP�CP�GUETQY�CEEQWPV�GUVCDNKUJGF�D[�VJG�#WVJQTKV[�CPF�FGXQVGF�VQ�VJG�RWTRQUGU�QH�VJG�2TQITCO��HTQO�CP

KPKVKCN�CNNQECVKQP�HQT�(KUECN�;GCT�������������

$6JG�0GY�;QTM�%KV[�$QCTF�QH�'FWECVKQP�OC[�UWRRNGOGPV�$QPF�#EV�HWPFU�YKVJ�KVU�UJCTG�QH�VJG�%KV[�QH

0GY�;QTM U�.6'2#�GPGTI[�UGTXKEGU�HWPFU���5WEJ�HWPFU�YQWNF�DG�NKOKVGF�VQ�VJQUG�HWPFU�OCFG�CXCKNCDNG�D[�VJG

#WVJQTKV[�VQ�VJG�%KV[�QH�0GY�;QTM�WPFGT�.6'2#�CPF�YQWNF�DG�TGEQXGTGF�HTQO�VJG�%KV[�YKVJKP�VGP�[GCTU�CV�VJG

#WVJQTKV[ U�CEVWCN�DQTTQYKPI�EQUVU��KPENWFKPI�KPVGTGUV�FWTKPI�EQPUVTWEVKQP�

4'%1//'0&#6+10

$6JG�5GPKQT�8KEG�2TGUKFGPV���'PGTI[�'HHKEKGPE[�CPF�6GEJPQNQI[�TGEQOOGPFU�VJCV�VJG�6TWUVGGU

CWVJQTK\G�VJG�%NGCP�#KT�HQT�5EJQQNU�2TQLGEVU�FGUETKDGF�CDQXG��EQPVKPIGPV�WRQP�VJG�VTCPUHGT�QH�$QPF�#EV�OQPKGU

HTQO�VJG�5VCVG�KP�VJG�COQWPV�PGEGUUCT[�VQ�HWPF�UWEJ�2TQITCO���+V�KU�HWTVJGT�TGEQOOGPFGF�VJCV�VJG�5GPKQT�8KEG

2TGUKFGPV���'PGTI[�'HHKEKGPE[�CPF�6GEJPQNQI[��QT�QVJGT�FGUKIPCVGF�QHHKEGTU��DG�CWVJQTK\GF�VQ�KORNGOGPV�VJG

2TQITCO��VQ�FKUDWTUG�HWPFU�HQT�UWEJ�KORNGOGPVCVKQP��CPF�VQ�GZGEWVG�CP[�CITGGOGPVU�QT�QVJGT�FQEWOGPVU�DGVYGGP

VJG�#WVJQTKV[�CPF�RCTVKEKRCVKPI�UEJQQN�FKUVTKEVU�CU�PGEGUUCT[�QT�FGUKTCDNG�VQ�KORNGOGPV�VJG�2TQITCO��

$+V�KU�HWTVJGT�TGEQOOGPFGF�VJCV�VJG�6TWUVGGU�CRRTQXG�CP�KPETGCUG�KP�VJG�EQORGPUCVKQP�NKOKVCVKQP�CPF�CP

GZVGPUKQP�HQT�CP�CFFKVKQPCN�QPG�[GCT�VGTO�QH�VJG�GZKUVKPI�RTQEWTGOGPV�EQPVTCEVU�YKVJ�VJG�HKTOU�QH�)QNFOCP

%QRGNCPF�#UUQEKCVGU��2�%��CPF�2CTUQPU�$TKPEMGTJQHH��YJKEJ�EWTTGPVN[�RTQXKFG�KORNGOGPVCVKQP�UGTXKEGU�HQT�VJG

'PGTI[�'HHKEKGPE[�CPF�%QCN�%QPXGTUKQP�2KNQV�2TQITCO�



������

$6JG�&KTGEVQT����'PXKTQPOGPVCN�2TQITCOU��VJG�)GPGTCN�%QWPUGN��VJG�5GPKQT�8KEG�2TGUKFGPV���$WUKPGUU

5GTXKEGU��VJG�&KTGEVQT�QH�)QXGTPOGPVCN�4GNCVKQPU��CPF�+�EQPEWT�KP�VJG�TGEQOOGPFCVKQP�#
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/T��2GNNGITKPQ�UWOOCTK\GF�VJG�RTKPEKRCN�CURGEVU�QH�VJG�2TQITCO�CPF�GZRNCKPGF�VJCV�WPFGT�VJG

GZKUVKPI�.6'2#�CITGGOGPV��0GY�;QTM�%KV[�JCU�VJG�RQYGT�VQ�FKTGEV�VJG�#WVJQTKV[�VQ�GZRCPF�VJG�UEQRG�QH�VJG

$QPF�#EV�RTQITCO��VJKU�YQWNF�DG�GHHGEVWCVGF�D[�VJG�NQCPKPI�QH�#WVJQTKV[�HWPFU��JQYGXGT��CNN�UWEJ�OQPKGU

YQWNF�DG�TGRCKF�VQ�VJG�#WVJQTKV[�YKVJKP����[GCTU���6TWUVGG�/KNNGT�TGSWGUVGF��KP�VJG�GXGPV�VJCV�GZRGPFKVWTGU�QH

OQTG�VJCP����OKNNKQP�QH�#WVJQTKV[�HWPFU��K�G���KP�CFFKVKQP�VQ�VJG����OKNNKQP�QH�21%4�HWPFU��CTG�EQPVGORNCVGF

KP�VJG�HWVWTG��VJCV�VJG�6TWUVGGU  �CRRTQXCN�DG�QDVCKPGF�D[�UVCHH����6TWUVGG�/KNNGT�TGKVGTCVGF�JKU�NQPI�UVCPFKPI

TGUGTXCVKQPU�CDQWV�VJKU�V[RG�QH�GZRGPFKVWTG��CPF�CNUQ�TGNC[GF�C�SWGUVKQP�HTQO�6TWUVGG�%KOKPGNNK�EQPEGTPKPI�VJG

UGXGP�CRRCTGPVN[�GNKIKDNG�UEJQQNU�KP�'TKG�%QWPV[���/T��2GNNGITKPQ�EQPHKTOGF�VJCV�KH�UWEJ�UEJQQNU�CTG�DWTPKPI

EQCN�VJG[�YQWNF�DG�GNKIKDNG�VQ�CRRN[�HQT�VJG�RTQITCO���8KEG�%JCKTOCP�(TG[�TGSWGUVGF�VJCV�VJG�6TWUVGGU�DG

RTQXKFGF�YKVJ�C�NKUV�QH�CNN�EQCN�DWTPKPI�UEJQQNU�YKVJKP�VJG�5VCVG�CPF�GZRTGUUGF�JKU�UWRRQTV�HQT�VJG�2TQITCO�

PQVKPI�VJCV��CNVJQWIJ�VJG�$QPF�#EV�OQPKGU�CTG�PQV�TGKODWTUCDNG�D[�VJG�DGPGHKEKCT[�UEJQQNU��CP[�#WVJQTKV[

HWPFU�WVKNK\GF�YKNN�DG�TGEQWRGF�

6JG�CVVCEJGF�TGUQNWVKQP��CU�TGEQOOGPFGF�D[�VJG�2TGUKFGPV��YCU�WPCPKOQWUN[�CFQRVGF�

4'51.8'&��6JCV�C�%NGCP�#KT�HQT�5EJQQNU�2TQLGEVU�2TQITCO�DG�CWVJQTK\GF�CPF

KORNGOGPVGF�KP�CEEQTFCPEG�YKVJ�VJG�%NGCP�9CVGT�%NGCP�#KT�$QPF�#EV�QH������WUKPI�$QPF

#EV�HWPFU��CPF�DG�KV�HWTVJGT

4'51.8'&��6JCV�VJG�5GPKQT�8KEG�2TGUKFGPV���'PGTI[�'HHKEKGPE[�CPF�6GEJPQNQI[

KU�CWVJQTK\GF�VQ�KORNGOGPV�VJG�2TQITCO�KP�CEEQTFCPEG�YKVJ�VJG�CDQXG�TGUQNWVKQP�CPF

HQTGIQKPI�TGRQTV�QH�VJG�2TGUKFGPV��KPENWFKPI�VJG�QDVCKPKPI�QH�RWDNKE�EQOOGPV�QP�RTQRQUGF

ETKVGTKC�IQXGTPKPI�VJG�2TQITCO���GUVCDNKUJKPI�VJG�ETKVGTKC�CPF�RTQEGFWTGU�IQXGTPKPI�VJG

2TQITCO��CPF�WRQP�VJG�TGEQOOGPFCVKQP�QH�VJG�KORNGOGPVCVKQP�VCUM�HQTEG��UGNGEVKPI�VJQUG

2TQLGEVU�VJCV�YKNN�DG�HWPFGF�WPFGT�VJG�2TQITCO��CPF�CWVJQTK\KPI�VJG�FKUDWTUGOGPV�QH

HWPFU�VQ�HKPCPEG�CRRTQXGF�2TQLGEVU��CPF�DG�KV�HWTVJGT

4'51.8'&��6JCV�VJG�2TGUKFGPV�CPF�VJG�5GPKQT�8KEG�2TGUKFGPV���'PGTI[

'HHKEKGPE[�CPF�6GEJPQNQI[��QT�JKU�FGUKIPGG��DG��CPF�JGTGD[�KU��CWVJQTK\GF��QP�DGJCNH�QH�VJG

#WVJQTKV[��VQ�WUG�GZKUVKPI�CITGGOGPVU�QT��YJGTG�PGEGUUCT[��VQ�GPVGT�KPVQ�PGY�CITGGOGPVU

YKVJ�UEJQQN�FKUVTKEVU�QT�QVJGT�GPVKVKGU�WPFGT�VJG�2TQITCO�VQ�RGTHQTO�VJG�2TQLGEVU

FGUETKDGF�KP�VJG�HQTGIQKPI�TGRQTV�QH�VJG�2TGUKFGPV��CPF�VQ�GPVGT�KPVQ�CP[�CITGGOGPVU�YKVJ

UEJQQN�FKUVTKEVU�QT�QVJGT�GPVKVKGU�IQXGTPKPI�VJG�FKUDWTUGOGPV�QH�HWPFU�WPFGT�VJG�2TQITCO

VQ�RGTHQTO�UWEJ�2TQLGEVU�D[�VJKTF�RCTVKGU��YKVJ�UWEJ�CITGGOGPVU�JCXKPI�UWEJ�VGTOU�CPF

EQPFKVKQPU�CU�UWEJ�QHHKEGT�FGGOU�PGEGUUCT[��CFXKUCDNG��QT�CRRTQRTKCVG��CPF�DG�KV�HWTVJGT
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4'51.8'&��6JCV�VJG�2TGUKFGPV��VJG�5GPKQT�8KEG�2TGUKFGPV���'PGTI[�'HHKEKGPE[

CPF�6GEJPQNQI[��VJG�5GPKQT�8KEG�2TGUKFGPV���$WUKPGUU�5GTXKEGU��CPF�VJG�6TGCUWTGT�DG��CPF

JGTGD[�CTG��CWVJQTK\GF�VQ�FQ�CPF�RGTHQTO�QT�ECWUG�VQ�DG�FQPG�CPF�RGTHQTOGF�KP�VJG�PCOG

CPF�QP�DGJCNH�QH�VJG�#WVJQTKV[��CNN�QVJGT�CEVU��VQ�GZGEWVG�CPF�FGNKXGT�QT�ECWUG�VQ�DG

GZGEWVGF�CPF�FGNKXGTGF�CNN�QVJGT�PQVKEGU��TGSWGUVU��FGOCPFU��FKTGEVKQPU��EQPUGPVU�

CRRTQXCNU��QTFGTU��CRRNKECVKQPU��XQWEJGTU��CITGGOGPVU��KPENWFKPI�GUETQY�CITGGOGPVU��

EGTVKHKECVGU��UWRRNGOGPVU��CPF�HWTVJGT�CUUWTCPEGU�QT�QVJGT�EQOOWPKECVKQPU�QH�CP[�MKPF

WPFGT�VJG�EQTRQTCVG�UGCN�QH�VJG�#WVJQTKV[�QT�QVJGTYKUG�CU�JG��UJG�QT�VJG[�OC[�FGGO

PGEGUUCT[��CFXKUCDNG�QT�CRRTQRTKCVG�VQ�GHHGEVWCVG�VJG�KPVGPV�QH�VJG�HQTGIQKPI�TGUQNWVKQP�

CPF�DG�KV�HWTVJGT

4'51.8'&��6JCV�RWTUWCPV�VQ�VJG�)WKFGNKPGU�HQT�2TQEWTGOGPV�%QPVTCEVU�CFQRVGF

D[�VJG�#WVJQTKV[��CRRTQXCN�KU�JGTGD[�ITCPVGF�VQ�KPETGCUG�VJG�EQORGPUCVKQP�NKOKVCVKQPU�QH

VJG�EQPVTCEVU�CYCTFGF�VQ�)QNFOCP�%QRGNCPF�#UUQEKCVGU��2�%��CPF�2CTUQPU�$TKPEMGTJQHH�

KP�EQPPGEVKQP�YKVJ�VJG�'PGTI[�'HHKEKGPE[�CPF�%QCN�%QPXGTUKQP�2TQITCO��CU�TGEQOOGPFGF

KP�VJG�HQTGIQKPI�TGRQTV�QH�VJG�2TGUKFGPV��WR�VQ�VJG�COQWPV�OCFG�CXCKNCDNG�HQT�VJCV�RWTRQUG

D[�VJG�5VCVG�

����+PETGCUGF 2TQLGEVGF

%QPVTCEV�#RRTQXCN %NQUKPI�&CVG

'PGTI[�'HHKEKGPE[�CPF

%QCN�%QPXGTUKQP�2TQITCO

+ORNGOGPVCVKQP�5GTXKEGU

)QNFOCP�%QRGNCPF�#UUQEKCVGU��2�%� ]6QVCN�#YCTF�PQV�VQ�GZEGGF ��������

2CTUQPU�$TKPEMGTJQHH COQWPV�OCFG�CXCKNCDNG�D[�VJG ��������

5VCVG�VQ�VJG�#WVJQTKV[�HTQO

��������$QPF�#EV�CRRTQRTKCVKQPU_
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6JG�#EV�UVCVGU�

5���������%NGCP�#KT�HQT�5EJQQNU�2TQLGEVU

���1H�VJG�OQPKGU�TGEGKXGF�D[�VJG�UVCVG�HTQO�VJG�UCNG�QH�DQPFU�RWTUWCPV�VQ�VJG�%NGCP�9CVGT�%NGCP�#KT

$QPF�#EV�QH�������QPG�JWPFTGF�VYGPV[�HKXG�OKNNKQP�FQNNCTU�
��������������UJCNN�DG�CXCKNCDNG�HQT

FKUDWTUGOGPVU�HQT�ENGCP�CKT�HQT�UEJQQNU�2TQLGEVU�

6JG�RQYGT�CWVJQTKV[�KU�CWVJQTK\GF�VQ�WPFGTVCMG�ENGCP�CKT�HQT�UEJQQNU�2TQLGEVU�HQT�GNGOGPVCT[��OKFFNG

CPF�UGEQPFCT[�UEJQQNU���6JG�RQYGT�CWVJQTKV[�OC[�WPFGTVCMG�UWEJ�2TQLGEVU�KP�EQQRGTCVKQP�YKVJ�NQECN

ICU�CPF�GNGEVTKE�EQTRQTCVKQPU�CPF�QT�GPGTI[�UGTXKEG�EQORCPKGU�

(QT�VJG�RWTRQUGU�QH�VJKU�UGEVKQP��$ENGCP�CKT�HQT�UEJQQNU�2TQLGEVU#�UJCNN�OGCP�2TQLGEVU�VQ�KORTQXG�CKT

SWCNKV[�D[�UEJQQNU�KPENWFKPI��DWV�PQV�NKOKVGF�VQ��2TQLGEVU�VJCV�TGRNCEG�EQCN�HKTGF�HWTPCEGU�CPF�JGCVKPI

U[UVGOU�YKVJ�HWTPCEGU�CPF�U[UVGOU�HKTGF�D[�QKN�QT�ICU�

����#P[�UEJQQN�FKUVTKEV�OC[�OCMG�CP�CRRNKECVKQP�VQ�VJG�RQYGT�CWVJQTKV[�HQT�UVCVG�CUUKUVCPEG�RC[OGPVU

HTQO�HWPFU�OCFG�CXCKNCDNG�WPFGT�VJKU�CTVKENG�VQYCTF�VJG�EQUVU�QH�ENGCP�CKT�HQT�UEJQQNU�2TQLGEVU�

C��6JG�RQYGT�CWVJQTKV[�UJCNN�TGXKGY�UWEJ�CRRNKECVKQPU�CPF�OC[�CRRTQXG��FGP[��QT

TGEQOOGPF�OQFKHKECVKQPU�VJGTGVQ��EQPUKUVGPV�YKVJ�CRRNKECDNG�NCY�CPF�EQPUKUVGPV�YKVJ

ETKVGTKC��UVCPFCTFU��QT�TWNGU�CPF�TGIWNCVKQPU��CU�VJG�RQYGT�CWVJQTKV[�OC[�GUVCDNKUJ�

TGNCVKXG�VQ�UWEJ�2TQLGEVU���+P�VJG�GXGPV�VJCV�CP�CRRNKECVKQP�KU�FGPKGF��VJG�RQYGT

CWVJQTKV[�UJCNN�RTQXKFG��KP�YTKVKPI��TGCUQPU�HQT�VJG�FGPKCN�VQ�VJG�CRRNKECPV�

D��+P�TGXKGYKPI�UWEJ�CRRNKECVKQPU��VJG�RQYGT�CWVJQTKV[�UJCNN�IKXG�FWG�EQPUKFGTCVKQP�VQ

VJG�HQNNQYKPI�ETKVGTKC�


K��VJG�GZVGPV�VQ�YJKEJ�VJG�2TQLGEV�RTQXKFGU�VJG�ITGCVGUV

KORTQXGOGPV�KP�CKT�SWCNKV[�DQVJ�YKVJKP�VJG�UEJQQN�CPF�KP�VJG

UWTTQWPFKPI�PGKIJDQTJQQF�


KK��VJG�CIG�QH�VJG�U[UVGO�DGKPI�TGRNCEGF��CPF


KKK��VJG�RQVGPVKCN�HQT�GPGTI[�EQUV�UCXKPIU�HTQO�GHHKEKGPE[

KORTQXGOGPVU�

E���7RQP�CRRTQXCN�QH�CP�CRRNKECVKQP��VJG�RQYGT�CWVJQTKV[�OC[�GPVGT�KPVQ�C�EQPVTCEV

YKVJ�VJG�UEJQQN�FKUVTKEV�VQ�WPFGTVCMG�C�ENGCP�CKT�HQT�UEJQQNU�2TQLGEV�

����0QVYKVJUVCPFKPI�CP[�RTQXKUKQP�QH�NCY�VQ�VJG�EQPVTCT[��VJG�EQORVTQNNGT�KU�CWVJQTK\GF�CPF

FKTGEVGF�VQ�TGNGCUG�OQPKGU�EQPUVKVWVKPI�UVCVG�CUUKUVCPEG�RC[OGPVU��KP�COQWPVU�UGV�HQTVJ�KP�C

UEJGFWNG�CRRTQXGF�D[�VJG�FKTGEVQT�QH�VJG�DWFIGV��VQ�VJG�RQYGT�CWVJQTKV[�HQT�VJG�RWTRQUGU

CWVJQTK\GF�D[�VJKU�UGEVKQP���#P[�OQPKGU�EQPUVKVWVKPI�UVCVG�CUUKUVCPEG�RC[OGPVU�OCFG�CXCKNCDNG

VQ�VJG�RQYGT�CWVJQTKV[�HQT�VJG�RWTRQUGU�URGEKHKGF�D[�VJKU�UGEVKQP�UJCNN�PQV�DG�UWDLGEV�VQ�VJG

TGSWKTGOGPVU�QH�UGEVKQP�QPG�VJQWUCPF�VJKTVGGP�QH�VJG�RWDNKE�CWVJQTKVKGU�NCY�

 2CIG���QH��
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�� �����#PPWCN�4GRQTV�QP�VJG�#WVJQTKV[	U�+PXGUVOGPVU

6JG�2TGUKFGPV�UWDOKVVGF�VJG�HQNNQYKPI�TGRQTV�

57//#4;

$6JG�6TWUVGGU�CTG�TGSWGUVGF�VQ�TGXKGY�CPF�CRRTQXG�VJG�CVVCEJGF������#PPWCN�4GRQTV�QP�+PXGUVOGPV�QH

#WVJQTKV[�(WPFU�
'ZJKDKV�$��##��

$#%-)4170&

$5GEVKQP������QH�VJG�2WDNKE�#WVJQTKVKGU�.CY�TGSWKTGU�VJG�TGXKGY�CPF�CRRTQXCN�QH�CP�CPPWCN�TGRQTV�QP

KPXGUVOGPVU���2WTUWCPV�VQ�VJG�UVCVWVG��VJG�CVVCEJGF�TGRQTV�KPENWFGU�+PXGUVOGPV�)WKFGNKPGU�VJCV�UGV�UVCPFCTFU�HQT

VJG�OCPCIGOGPV�CPF�EQPVTQN�QH�VJG�#WVJQTKV[	U�KPXGUVOGPVU��C�UWOOCT[�QH�VJG�)WKFGNKPGU��C�FGVCKNGF�KPXGPVQT[

TGRQTV�HQT�GCEJ�QH�VJG�#WVJQTKV[	U����RQTVHQNKQU�CV�&GEGODGT�����������VJG�VQVCN�KPXGUVOGPV�KPEQOG�GCTPGF�KP

������VJG�TGUWNVU�QH�CP�KPFGRGPFGPV�CWFKV��C�UWOOCT[�QH�RWTEJCUGU�HTQO�FGCNGTU�CPF�DCPMU��CPF�C�UVCVGOGPV�QP

HGGU�RCKF�HQT�KPXGUVOGPV�UGTXKEGU���6JG�CRRTQXGF�CPPWCN�TGRQTV�KU�HKNGF�YKVJ�VJG�5VCVG�&KXKUKQP��QH�$WFIGVU��YKVJ

EQRKGU�VQ�VJG�&GRCTVOGPV�QH�#WFKV�CPF�%QPVTQN��VJG�5GPCVG�(KPCPEG�%QOOKVVGG�CPF�VJG�#UUGODN[�9C[U�CPF

/GCPU�%QOOKVVGG���6JG�TGRQTV�KU�CNUQ�CXCKNCDNG�VQ�VJG�RWDNKE�WRQP�TGCUQPCDNG�TGSWGUV�VJGTGHQT��
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$+P�������VJG�#WVJQTKV[	U�KPXGUVOGPV�RQTVHQNKQU�GZENWUKXG�QH�0WENGCT�&GEQOOKUUKQPKPI�6TWUV�(WPFU�

CXGTCIGF������OKNNKQP�CPF�GCTPGF�����OKNNKQP���6JKU�KU����OKNNKQP�NGUU�VJCP�KP������FWG�VQ�C�TGFWEVKQP�KP�VJG

RQTVHQNKQU �UK\G���+PEQOG�KP������HTQO�VJG�#WVJQTKV[	U�RQTVHQNKQU�JCF�CP�CXGTCIG�[KGNF�QH��������GZEGGFKPI�VJG

#WVJQTKV[	U�GUVCDNKUJGF�RGTHQTOCPEG�OGCUWTG�D[����DCUKU�RQKPVU�
�������QH�QPG�RGTEGPV����6JG�RGTHQTOCPEG

DGPEJOCTM�KU�VJG�HKXG�[GCT�TQNNKPI�CXGTCIG�[KGNF�QP�VJG�HKXG�[GCT�6TGCUWT[�PQVG���6JKU�DGPEJOCTM��KU�WUGF

DGECWUG�VJG�HKXG�[GCT�6TGCUWT[�PQVG�JCU�C�FWTCVKQP�CRRTQZKOCVKPI�VJG�#WVJQTKV[	U�RTQLGEVGF�ECUJ�HNQY

TGSWKTGOGPVU��

$+P�VJG�CIITGICVG��VJG�RQTVHQNKQU�EQPUKUVGF�QH������FKTGEV�QDNKICVKQPU�QH�VJG�7�5��)QXGTPOGPV�����

#IGPEKGU�QH�VJG�7�5��)QXGTPOGPV��CPF����OWPKEKRCN�UGEWTKVKGU���6Q�EQORN[�YKVJ�CTDKVTCIG�TWNGU�EQPVCKPGF�KP

VJG�VCZ�EQFG��CRRTQZKOCVGN[������OKNNKQP�QH�#WVJQTKV[�KPXGUVOGPVU�CTG�PQY�[KGNF�TGUVTKEVGF�CV�KPVGTGUV�TCVGU

CXGTCIKPI�������

$6JG�#WVJQTKV[ U�#PPWCN�4GRQTV�UVCVGU�VJCV�VJG�#WVJQTKV[	U�0WENGCT�&GEQOOKUUKQPKPI�6TWUV�
VJG

�6TWUV���CEEQWPV�RCKF����������VQ�5VTQPI�%CRKVCN�CPF�4%/�%CRKVCN�HQT�KPXGUVOGPV�OCPCIGOGPV�UGTXKEGU���6JG

OCPCIGTU�CTG�RCKF�C�RGTEGPVCIG�QH�VJG�HWPFU�WPFGT�OCPCIGOGPV��CPF�KP�������HGGU�TGRTGUGPVGF�CRRTQZKOCVGN[���

DCUKU�RQKPVU��#V�[GCT�GPF��VJG�6TWUV	U�OCTMGV�XCNWG�YCU�CRRTQZKOCVGN[������OKNNKQP���6JG�0WENGCT�4GIWNCVQT[

%QOOKUUKQP�
$04%#��OCPFCVGU�VJCV�OKPKOWO�FGEQOOKUUKQPKPI�TGUGTXGU�DG�UGITGICVGF�HTQO�VJG�#WVJQTKV[	U

QVJGT�CUUGVU�CPF�DG�DG[QPF�VJG�FC[�VQ�FC[�CFOKPKUVTCVKXG�EQPVTQN�QH�VJG�#WVJQTKV[�VQ�CHHQTF�RTQVGEVKQP�HTQO�VJG

ENCKOU�QH�ETGFKVQTU�KP�VJG�GXGPV�QH�DCPMTWRVE[���6Q�EQORN[�YKVJ�VJKU�OCPFCVG��VJG�6TWUVGGU�CRRTQXGF�C�/CUVGT

&GEQOOKUUKQPKPI�6TWUV�CV�VJGKT�OGGVKPI�QH�,WPG������������6JG�6TWUV�CNNQYU�HQT�KPXGUVOGPVU�KP�C�DTQCF�TCPIG�QH

JKIJ�SWCNKV[�IQXGTPOGPV��EQTRQTCVG��CPF�HQTGKIP�UGEWTKVKGU�CPF�CNNQYU�HQT�VJG�WUG�QH�HWVWTGU�CPF�QRVKQPU��

4GEQIPK\KPI�VJG�ITGCVGT�HNGZKDKNKV[�HQT�KPXGUVOGPV�V[RGU�CPF�FWTCVKQP��VJG�6TWUV	U�RGTHQTOCPEG�KU�OGCUWTGF

CICKPUV�VJG�5JGCTUQP�.GJOCP�#IITGICVG�$QPF�+PFGZ���+P�������VJG�6TWUV�CEJKGXGF�C�������VQVCN�TGVWTP�PGV�QH

OCPCIGOGPV�CPF�VTWUVGG�HGGU��GZEGGFKPI�VJG�DGPEJOCTM�TGVWTP�HQT�VJG�[GCT�D[�����DCUKU�RQKPVU���1P�C�EQUV�DCUKU�
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VJG�6TWUV�CEJKGXGF�C�������RQUKVKXG�TGVWTP�CPF�TGCNK\GF�����OKNNKQP�KP�GCTPKPIU���5KPEG�KVU�KPEGRVKQP�KP�#WIWUV

������VJG�6TWUV	U�CPPWCNK\GF�VQVCN�TGVWTP�JCU�DGGP�������CPF�JCU�QWVRGTHQTOGF�VJG�+PFGZ�D[����DCUKU�RQKPVU��

6JG

(GDTWCT[���������

6TWUV�KU�EWTTGPVN[�[KGNFKPI�CRRTQZKOCVGN[���������6JG�OCPCIGOGPV�QH�VJGUG�HWPFU�KU�EQORGVKVKXGN[�DKF�QP�C

TGIWNCT�DCUKU�

$+P�EQPPGEVKQP�YKVJ�KVU�GZCOKPCVKQP�QH�VJG�#WVJQTKV[	U�HKPCPEKCN�UVCVGOGPVU��%QQRGTU���.[DTCPF�.�.�2�

TGXKGYGF�CPF�VGUVGF�VJG�#WVJQTKV[	U�EQORNKCPEG�YKVJ�VJG�)WKFGNKPGU��VJG�5VCVG�%QORVTQNNGT	U�+PXGUVOGPV

)WKFGNKPGU�CPF�5GEVKQP������QH�VJG�2WDNKE�#WVJQTKVKGU�.CY���6JGKT�TGRQTV��C�EQR[�QH�YJKEJ�KU�CVVCEJGF�CU�'ZJKDKV

���$���UVCVGU�VJCV�VJG�TGUWNVU�QH�UWEJ�FKUENQUGF�PQ�KPUVCPEGU�YJGTG�VJG�#WVJQTKV[�YCU�PQV�KP�EQORNKCPEG�YKVJ

VJGUG�)WKFGNKPGU�

$6JG�+PXGUVOGPV�)WKFGNKPGU�CPF�RTQEGFWTGU�JCXG�PQV�DGGP�COGPFGF�UKPEG�NCUV�RTGUGPVGF�CPF�CRRTQXGF�D[

VJG�6TWUVGGU�CV�VJGKT�OGGVKPI�QH�(GDTWCT[����������
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$6JG�6TGCUWTGT�TGEQOOGPFU�VJCV�VJG�6TWUVGGU�CRRTQXG�VJG�CVVCEJGF������#PPWCN�4GRQTV�QP�+PXGUVOGPV

QH�#WVJQTKV[�(WPFU�

$6JG�)GPGTCN�%QWPUGN��VJG�5GPKQT�8KEG�2TGUKFGPV���$WUKPGUU�5GTXKEGU��CPF�+�EQPEWT�KP�VJG

TGEQOOGPFCVKQP�#

+P�TGURQPUG�VQ�SWGUVKQPU�HTQO�8KEG�%JCKTOCP�(TG[�CPF�6TWUVGG�/KNNGT��2TGUKFGPV�5EJQGPDGTIGT�CPF

/T��%QNNKPU�GZRNCKPGF�VJCV�VJG�KPXGUVOGPV�TGUVTKEVKQPU�QP�VTWUV�HWPFU��UWEJ�CU�VJG�0WENGCT�&GEQOOKUUKQPKPI

6TWUV��CTG�IGPGTCNN[�NGUU�UVTKPIGPV�VJCP�QP�QVJGT�#WVJQTKV[�HWPFU�CPF�VJCV�$$HWVWTGU##�KPXGUVOGPVU�CTG

RGTOKUUKDNG���/GUUTU��&GNCPG[�CPF�%QNNKPU�CFFGF�VJCV�UVCHH�YQWNF�UJQTVN[�DG�UGGMKPI�6TWUVGG�CRRTQXCN�HQT

HWTVJGT�DTQCFGPKPI�VJG�UEQRG�QH�RGTOKUUKDNG�KPXGUVOGPVU�QH�VJG�VTWUV�HWPFU�VQ�KPENWFG�GKVJGT�5VCPFCTF���2QQT  U

����QT�����KPFKEGU�

6JG�CVVCEJGF�TGUQNWVKQP��CU�TGEQOOGPFGF�D[�VJG�2TGUKFGPV��YCU�WPCPKOQWUN[�CFQRVGF�

4'51.8'&��6JCV�VJG������#PPWCN�4GRQTV�QH�+PXGUVOGPV�QH�#WVJQTKV[�(WPFU�DG��CPF�JGTGD[�KU�

CRRTQXGF�
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(GDTWCT[���������

�����#PPWCN�4GRQTV�QP

+PXGUVOGPV�QH�#WVJQTKV[�(WPFU

6CDNG�QH�%QPVGPVU

5GEVKQP�+ )WKFGNKPGU�HQT�VJG�+PXGUVOGPV�QH�(WPFU

5GEVKQP�++ 'ZRNCPCVKQP�QH�VJG�+PXGUVOGPV�)WKFGNKPGU

5GEVKQP�+++ #� +PXGUVOGPV�+PEQOG�4GEQTF

$� (GGU�2CKF�HQT�+PXGUVOGPV�#UUQEKCVGF�5GTXKEGU

%� 4GUWNVU�QH�VJG�#PPWCN�+PFGRGPFGPV�#WFKV

5GEVKQP�+8 +PXGPVQT[�QH�+PXGUVOGPVU�*GNF�QP�&GEGODGT���������

5GEVKQP�8 5WOOCT[�QH�&GCNGTU�CPF�$CPMU�(TQO�9JQO�5GEWTKVKGU�YGTG�2WTEJCUGF
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5GEVKQP�+

0GY�;QTM�2QYGT�#WVJQTKV[

)WKFGNKPGU�HQT�VJG�+PXGUVOGPV�QH�(WPFU

+� )GPGTCN

6JGUG�)WKFGNKPGU�HQT�VJG�+PXGUVOGPV�QH�(WPFU�
VJG��)WKFGNKPGU���CTG�KPVGPFGF�VQ�GHHGEVWCVG�VJG

CRRNKECDNG�RTQXKUKQPU�QH�VJG�)GPGTCN�2WTRQUG�$QPF�4GUQNWVKQP�CFQRVGF�0QXGODGT�����������CU�COGPFGF

CPF�UWRRNGOGPVGF�
VJG��4GUQNWVKQP����VJG�NKGP�CPF�RNGFIG�QH�YJKEJ�EQXGTU�CNN�CEEQWPVU�CPF�HWPFU�QH�VJG

#WVJQTKV[�CPF�YJKEJ�IQXGTP�VJG�#WVJQTKV[	U�GZKUVKPI�RQNKEKGU�CPF�RTQEGFWTGU�EQPEGTPKPI�VJG�KPXGUVOGPV

QH�HWPFU�CU�EQPVCKPGF�KP�VJGUG�)WKFGNKPGU���+P�C�EQPHNKEV�DGVYGGP�VJG�)WKFGNKPGU�CPF�VJG�4GUQNWVKQP��VJG

NCVVGT�UJCNN�RTGXCKN���+P�CFFKVKQP��VJGUG�)WKFGNKPGU�CTG�KPVGPFGF�VQ�GHHGEVWCVG�VJG�RTQXKUKQPU�QH�5GEVKQP

�����QH�VJG�0GY�;QTM�5VCVG�2WDNKE�#WVJQTKVKGU�.CY�

++� 4GURQPUKDKNKV[�HQT�+PXGUVOGPVU

6JG�6TGCUWTGT�CPF�&GRWV[�6TGCUWTGT�JCXG�VJG�TGURQPUKDKNKV[�HQT�VJG�KPXGUVOGPV�QH�#WVJQTKV[�HWPFU�WPFGT

VJG�IGPGTCN�UWRGTXKUKQP�QH�VJG�5GPKQT�8KEG�2TGUKFGPV�$WUKPGUU�5GTXKEGU���6JG�6TGCUWTGT�UJCNN�GPUWTG�VJCV

CP�QRGTCVKPI�OCPWCN�KU�OCKPVCKPGF�VJCV�RTQXKFGU�C�FGVCKNGF�FGUETKRVKQP�QH�RTQEGFWTGU�HQT�OCKPVCKPKPI

TGEQTFU�QH�KPXGUVOGPV�VTCPUCEVKQPU�CPF�TGNCVGF�KPHQTOCVKQP�

+++� +PXGUVOGPV�)QCNU

6JG�6TGCUWTGT�CPF�&GRWV[�6TGCUWTGT�CTG�TGURQPUKDNG�HQT�OCZKOK\KPI�VJG�[KGNF�QP�KPXGUVOGPVU�EQPUKUVGPV

YKVJ�TGSWKTGOGPVU�HQT�UCHGV[��OKPKOK\CVKQP�QH�TKUM�CPF�NKSWKFKV[���/QPKGU�YKNN�PQV�DG�KPXGUVGF�HQT�VGTOU

KP�GZEGUU�QH�VJG�RTQLGEVGF�WUG�QH�HWPFU�

+8� #WVJQTK\GF�+PXGUVOGPVU

#� /QPKGU�KP�HWPFU�GUVCDNKUJGF�RWTUWCPV�VQ�VJG�4GUQNWVKQP�UJCNN�DG�KPXGUVGF�KP�+PXGUVOGPV

5GEWTKVKGU�QT�#WVJQTK\GF�%GTVKHKECVGU�QH�&GRQUKV��FGHKPGF�CU�HQNNQYU�

�+PXGUVOGPV�5GEWTKVKGU��CU�FGHKPGF�KP�VJG�4GUQNWVKQP�OGCPU�CPF�KPENWFGU�CP[�QH�VJG�HQNNQYKPI

UGEWTKVKGU�

�� &KTGEV�QDNKICVKQPU�QH�QT�QDNKICVKQPU�IWCTCPVGGF�D[�VJG�7PKVGF�5VCVGU�QH�#OGTKEC�QT�VJG

5VCVG�QH�0GY�;QTM�

�� $QPFU��FGDGPVWTGU��QT�PQVGU�KUUWGF�D[�CP[�QH�VJG�HQNNQYKPI���$CPMU�HQT�%QQRGTCVKXGU�

(GFGTCN�+PVGTOGFKCVG�%TGFKV�$CPMU��(GFGTCN�*QOG�.QCP�$CPM�5[UVGO��'ZRQTV�+ORQTV

$CPM�QH�VJG�7PKVGF�5VCVGU��(GFGTCN�.CPF�$CPMU��VJG�)QXGTPOGPV�0CVKQPCN�/QTVICIG

#UUQEKCVKQP�KH�UWEJ�DQPFU��FGDGPVWTGU�QT�PQVGU�CTG�IWCTCPVGGF�D[�VJG�)QXGTPOGPV

0CVKQPCN�/QTVICIG�#UUQEKCVKQP��QT�(GFGTCN�(KPCPEKPI�$CPM�QT�CP[�QVJGT�CIGPE[�QT

KPUVTWOGPVCNKV[�QH�VJG�(GFGTCN�)QXGTPOGPV�GUVCDNKUJGF�HQT�VJG�RWTRQUG�QH�CESWKTKPI�VJG

QDNKICVKQPU�QH�CP[�QH�VJG�HQTGIQKPI�QT�QVJGTYKUG�RTQXKFKPI�HKPCPEKPI�VJGTGHQT�

�� 2WDNKE�*QWUKPI�$QPFU�KUUWGF�D[�2WDNKE�*QWUKPI�#WVJQTKVKGU�CPF�HWNN[�UGEWTGF�CU�VQ

VJG�RC[OGPV�QH�DQVJ�RTKPEKRCN�CPF�KPVGTGUV�D[�C�RNGFIG�QH�CPPWCN�EQPVTKDWVKQPU�WPFGT
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CP�#PPWCN�%QPVTKDWVKQPU�%QPVTCEV�YKVJ�VJG�7PKVGF�5VCVGU�QH�#OGTKEC��QT�2TQLGEV�0QVGU

KUUWGF�D[�.QECN�2WDNKE�#IGPEKGU��KP�GCEJ�ECUG��HWNN[�UGEWTGF�CU�VQ�VJG�RC[OGPV�QH�DQVJ

RTKPEKRCN�CPF�KPVGTGUV�D[�C�TGSWKUKVKQP�QT�RC[OGPV�CITGGOGPV�YKVJ�VJG�7PKVGF�5VCVGU�QH

#OGTKEC�

�� &KTGEV�CPF�IGPGTCN�QDNKICVKQPU��VJG�RC[OGPV�QH�VJG�RTKPEKRCN�QH�CPF�KPVGTGUV�QP�YJKEJ

VJG�HWNN�HCKVJ�CPF�ETGFKV�QH�VJG�KUUWGT�KU�RNGFIGF��QH��CP[�QH�VJG�HQNNQYKPI��CP[�UVCVG�QH

VJG�7PKVGF�5VCVGU��QT�CP[�RQNKVKECN�UWDFKXKUKQP�QH�CP[�UWEJ�UVCVG��RTQXKFGF�VJCV�
C��CNN

VJG�VCZCDNG�TGCN�RTQRGTV[�YKVJKP�UWEJ�RQNKVKECN�UWDFKXKUKQP�UJCNN�DG�UWDLGEV�VQ�VCZCVKQP

VJGTGD[�VQ�RC[�UWEJ�QDNKICVKQPU�CPF�VJG�KPVGTGUV�VJGTGQP��YKVJQWV�NKOKVCVKQPU�CU�VQ�TCVG

QT�COQWPV��CPF�
D��CV�VJG�VKOG�QH�VJGKT�RWTEJCUG�WPFGT�VJG�4GUQNWVKQP��UWEJ�QDNKICVKQPU

QH�CP[�UWEJ�UVCVG�QT�RQNKVKECN�UWDFKXKUKQP�CTG�TCVGF�KP�GKVJGT�QH�VJG�VYQ�JKIJGUV�TCVKPI

ECVGIQTKGU�D[�VYQ�PCVKQPCNN[�TGEQIPK\GF�DQPF�TCVKPI�CIGPEKGU�CPF�CTG�NGICN�KPXGUVOGPVU

HQT�HKFWEKCTKGU�KP�VJG�5VCVG�QH�0GY�;QTM�

�#WVJQTK\GF�%GTVKHKECVGU�QH�&GRQUKV��CU�FGHKPGF�KP�VJG�4GUQNWVKQP�OGCPU�PGIQVKCDNG�QT�PQP�

PGIQVKCDNG�EGTVKHKECVGU�QH�FGRQUKV�KUUWGF�D[�CP[�DCPM��VTWUV�EQORCP[�QT�PCVKQPCN�DCPMKPI

CUUQEKCVKQP�YJKEJ�KU�C�OGODGT�QH�VJG�(GFGTCN�4GUGTXG�5[UVGO��KPENWFKPI�EGTVKHKECVGU�QH�FGRQUKV

KUUWGF�D[�VJG�6TWUVGG�CPF�2C[KPI�#IGPV�

$� 6JG�#WVJQTKV[��CU�CP�KUUWGT�QH�VCZ�GZGORV�QDNKICVKQPU��OWUV�PQV�GPICIG�KP�CP[�CTDKVTCIG

RTCEVKEG�RTQJKDKVGF�D[�VJG�CTDKVTCIG�TGIWNCVKQPU�RTQOWNICVGF�WPFGT�5GEVKQP����
E��QH�VJG

+PVGTPCN�4GXGPWG�%QFG���+P�PQ�GXGPV�YKNN�HWPFU�QH�VJG�#WVJQTKV[�DG�KPXGUVGF�KP�C�OCPPGT�VJCV

YKNN�XKQNCVG�VJG�RTQXKUKQPU�QH�UWEJ�5GEVKQP����
E��

8� 2TQXKUKQPU�4GNCVKPI�VQ�3WCNKHKECVKQPU�QH�&GCNGTU�CPF�$CPMU

#��� 6JG�RWTEJCUG�CPF�QT�UCNG�QH�+PXGUVOGPV�5GEWTKVKGU�UJCNN�DG�VTCPUCEVGF�QPN[�VJTQWIJ�DCPMU��VTWUV

EQORCPKGU�QT�PCVKQPCN�DCPMKPI�CUUQEKCVKQPU�
JGTGKP�EQNNGEVKXGN[�VGTOGF��$CPMU���YJKEJ�CTG

OGODGTU�QH�VJG�(GFGTCN�4GUGTXG�5[UVGO�CPF�IQXGTPOGPV�UGEWTKV[�FGCNGTU�
JGTGKP�VGTOGF

�&GCNGTU����YJKEJ�CTG�$CPMU�CPF�&GCNGTU�TGRQTVKPI�VQ��VTCFKPI�YKVJ��CPF�TGEQIPK\GF�CU�RTKOCT[

FGCNGTU�D[�VJG�(GFGTCN�4GUGTXG�$CPM�QH�0GY�;QTM���$CPMU�CPF�&GCNGTU�UJCNN�JCXG

FGOQPUVTCVGF�CP�CDKNKV[�VQ�

C� QHHGT�UWRGTKQT�TCVGU�QT�RTKEGU�QP�VJG�V[RGU�CPF�COQWPVU�QH�UGEWTKVKGU�TGSWKTGF�

D�� RTQXKFG�C�JKIJ�FGITGG�QH�CVVGPVKQP�VQ�VJG�#WVJQTKV[	U�KPXGUVOGPV�QDLGEVKXGU��CPF

E�� GZGEWVG�VTCFGU�KP�C�VKOGN[�CPF�CEEWTCVG�OCPPGT�

#��� +PXGUVOGPV�5GEWTKVKGU�OC[�CNUQ�DG�RWTEJCUGF�QT�UQNF�VJTQWIJ�OKPQTKV[�CPF�YQOGP�QYPGF�HKTOU

CWVJQTK\GF�VQ�VTCPUCEV�DWUKPGUU�KP�VJG�7�5��IQXGTPOGPV�CPF�OWPKEKRCN�UGEWTKVKGU�OCTMGVU���5WEJ

SWCNKHKGF�HKTOU�UJCNN�FGOQPUVTCVG�VJG�SWCNKVKGU�FGVCKNGF�KP�ENCWUGU�
C���
D��CPF�
E��QH�8�#���

#��� /WPKEKRCN�5GEWTKVKGU�SWCNKH[KPI�CU��+PXGUVOGPV�5GEWTKVKGU��CU�FGHKPGF�KP�VJG�4GUQNWVKQP�OC[

CNUQ�DG�RWTEJCUGF�QT�UQNF�VJTQWIJ�CP[�OWPKEKRCN�DQPF�FGCNGT�TGIKUVGTGF�KP�VJG�5VCVG�QH�0GY

;QTM�YJQ�FGOQPUVTCVGU�VJG�SWCNKVKGU�FGVCKNGF�KP�ENCWUGU�
C���
D��CPF�
E��QH�2CTCITCRJ�8�#���

$� #WVJQTK\GF�%GTVKHKECVGU�QH�&GRQUKV�CPF�VKOG�FGRQUKVU�UJCNN�DG�RWTEJCUGF�FKTGEVN[�HTQO�$CPMU

YJKEJ�


��� CTG�OGODGTU�QH�VJG�(GFGTCN�4GUGTXG�5[UVGO�VTCPUCEVKPI�DWUKPGUU�KP�VJG�5VCVG�QH�0GY

;QTM�
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�� JCXG�ECRKVCN�CPF�UWTRNWU�CIITGICVKPI�CV�NGCUV��������������CPF


�� FGOQPUVTCVG�CNN�VJG�SWCNKVKGU�FGVCKNGF�KP�ENCWUGU�
C���
D��CPF�
E��QH�8�#���

%� +PXGUVOGPV�5GEWTKVKGU�RWTEJCUGF�D[�VJG�#WVJQTKV[�QT�EQNNCVGTCN�UGEWTKPI�KVU�KPXGUVOGPVU�UJCNN�DG

FGRQUKVGF�QPN[�YKVJ�EWUVQFKCPU�FGUKIPCVGF�D[�VJG�#WVJQTKV[���5WEJ�EWUVQFKCPU�UJCNN�DG�$CPMU

YJKEJ�CTG�OGODGTU�QH�VJG�(GFGTCN�4GUGTXG�5[UVGO�VTCPUCEVKPI�DWUKPGUU�KP�VJG�5VCVG�QH�0GY

;QTM�

&� 6JG�#WVJQTKV[�UJCNN�HKNG�YKVJ�GCEJ�SWCNKHKGF�FGCNGT�C�NGVVGT�CITGGOGPV�VJCV�FGUKIPCVGU�VJG�
��

V[RG�QH�CWVJQTK\GF�KPXGUVOGPVU��
���#WVJQTKV[�GORNQ[GGU�YJQ�CTG�CWVJQTK\GF�VQ�VTCPUCEV

DWUKPGUU��CPF�
���FGNKXGT[�KPUVTWEVKQPU�HQT�VJG�UCHGMGGRKPI�QH�KPXGUVOGPVU�

'� 6JG�#WVJQTKV[�UJCNN�GPVGT�KPVQ�C�YTKVVGP�EQPVTCEV�YKVJ�CP[�
���&GCNGT�HTQO�YJQO�+PXGUVOGPV

5GEWTKVKGU�CTG�RWTEJCUGF�UWDLGEV�VQ�C�TGRWTEJCUG�CITGGOGPV�CPF�
���$CPM�HTQO�YJQO

#WVJQTK\GF�%GTVKHKECVGU�QH�&GRQUKV�CTG�RWTEJCUGF�

8+� )GPGTCN�2QNKEKGU�)QXGTPKPI�+PXGUVOGPV�6TCPUCEVKQPU

#� %QORGVKVKXG�SWQVCVKQPU�QT�PGIQVKCVGF�RTKEGU�UJCNN�DG�QDVCKPGF�GZEGRV�KP�VJG�RWTEJCUG�QH

IQXGTPOGPV�UGEWTKVKGU�CV�VJGKT�KPKVKCN�CWEVKQP�QT�WRQP�KPKVKCN�QHHGTKPI���#�OKPKOWO�QH�VJTGG

SWQVGU�UJCNN�DG�QDVCKPGF�CPF�FQEWOGPVGF�HTQO�&GCNGTU�CPF�QT�$CPMU��GZEGRV�CU�KPFKECVGF

CDQXG��CPF�VJG�OQUV�HCXQTCDNG�SWQVG�CEEGRVGF���6JG�6TGCUWTGT�QT�&GRWV[�6TGCUWTGT�OC[�YCKXG

VJKU�TGSWKTGOGPV�QP�C�UKPING�VTCPUCEVKQP�DCUKU�QPN[�KH�YCTTCPVGF�D[�OCTMGV�EQPFKVKQPU�CPF

FQEWOGPVGF�KP�YTKVKPI�

$� +PXGUVOGPV�5GEWTKVKGU�RWTEJCUGF�UJCNN�DG�GKVJGT�FGNKXGTGF�VQ�VJG�#WVJQTKV[	U�FGUKIPCVGF

EWUVQFKCP�QT��KP�VJG�ECUG�QH�UGEWTKVKGU�JGNF�KP�C�DQQM�GPVT[�CEEQWPV�OCKPVCKPGF�CV�VJG�(GFGTCN

4GUGTXG�$CPM�QH�0GY�;QTM�QT�VJG�&GRQUKVQT[�6TWUV�%QORCP[��TGEQTFGF�KP�VJG�#WVJQTKV[	U

PCOG�QT�KP�VJG�PCOG�QH�C�PQOKPGG�CIGPV�QT�EWUVQFKCP�FGUKIPCVGF�D[�VJG�#WVJQTKV[�QP�VJG�DQQMU

QH�VJG�(GFGTCN�4GUGTXG�$CPM�QH�0GY�;QTM�QT�VJG�&GRQUKVQT[�6TWUV�%QORCP[���2C[OGPV�UJCNN

DG�OCFG�VQ�VJG�&GCNGT�QT�$CPM�QPN[�WRQP�TGEGKRV�D[�VJG�#WVJQTKV[	U�EWUVQFKCP�QH�
���VJG

UGEWTKVKGU�QT�
���KP�VJG�ECUG�QH�UGEWTKVKGU�JGNF�KP�C�DQQM�GPVT[�CEEQWPV��YTKVVGP�CFXKEG�QT�YKTG

EQPHKTOCVKQP�HTQO�VJG�(GFGTCN�4GUGTXG�$CPM�QH�0GY�;QTM�QT�VJG�&GRQUKVQT[�6TWUV�%QORCP[

VJCV�VJG�PGEGUUCT[�DQQM�GPVT[�JCU�DGGP�OCFG�

%� 'CEJ�RWTEJCUG�QT�UCNG�QH�+PXGUVOGPV�5GEWTKVKGU�QT�#WVJQTK\GF�%GTVKHKECVGU�QH�&GRQUKV�UJCNN�DG

CWVJQTK\GF�D[�VJG�6TGCUWTGT�QT�&GRWV[�6TGCUWTGT���+PXGUVOGPV�QTFGTU�OC[�DG�RNCEGF�D[

#WVJQTKV[�GORNQ[GGU�CU�FGUKIPCVGF�D[�VJG�6TGCUWTGT���6JG�EWUVQFKCP�UJCNN�JCXG�UVCPFKPI

KPUVTWEVKQPU�VQ�UGPF�C�VTCPUCEVKQP�CFXKEG�VQ�VJG�#WVJQTKV[	U�%QPVTQNNGT�HQT�RWTRQUGU�QH

EQORCTKUQP�YKVJ�KPVGTPCN�TGEQTFU���6JG�%QPVTQNNGT�UJCNN�CFXKUG�VJG�6TGCUWTGT�QH�CP[�XCTKCPEGU

CPF�VJG�6TGCUWTGT�UJCNN�GPUWTG�CRRTQRTKCVG�EQTTGEVKQPU�CTG�RTQXKFGF�

8++� 2QNKEKGU�%QPEGTPKPI�%GTVCKP�6[RGU�QH�+PXGUVOGPVU�&KXGTUKHKECVKQP�5VCPFCTFU�4GSWKTGF

#� #WVJQTK\GF�%GTVKHKECVGU�QH�&GRQUKV�CPF�6KOG�&GRQUKVU

�� #WVJQTK\GF�%GTVKHKECVGU�QH�&GRQUKV�CPF�6KOG�&GRQUKVU�UJCNN�DG�RWTEJCUGF�FKTGEVN[�HTQO

C�$CPM�KP�VJG�RTKOCT[�OCTMGV�
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�� #WVJQTK\GF�%GTVKHKECVGU�QH�&GRQUKV�CPF�6KOG�&GRQUKVU�UJCNN�DG�EQPVKPWQWUN[�UGEWTGF

D[�+PXGUVOGPV�5GEWTKVKGU�FGHKPGF�KP�UWDUGEVKQP�
���QT�
����JCXKPI�C�OCTMGV�XCNWG


GZENWUKXG�QH�CEETWGF�KPVGTGUV��CV�CNN�VKOGU�CV�NGCUV�GSWCN�VQ�VJG�RTKPEKRCN�COQWPV�QH

UWEJ�%GTVKHKECVGU�QH�&GRQUKV�QT�6KOG�&GRQUKVU���5WEJ�+PXGUVOGPV�5GEWTKVKGU�UJCNN�DG

UGITGICVGF�KP�C�UGRCTCVG�EWUVQFKCP�CEEQWPV�QP�DGJCNH�QH�VJG�#WVJQTKV[�

�� +PXGUVOGPVU�KP�#WVJQTK\GF�%GTVKHKECVGU�QH�&GRQUKV�QT�6KOG�&GRQUKVU�UJCNN�PQV�GZEGGF

����QH�VJG�#WVJQTKV[	U�KPXGUVGF�HWPFU���6JG�RCT�XCNWG�QH�#WVJQTK\GF�%GTVKHKECVGU�QH

&GRQUKV�RWTEJCUGF�HTQO�CP[�QPG�$CPM�UJCNN�PQV�GZEGGF����QH�VJCV�$CPM	U�VQVCN�ECRKVCN

UWTRNWU�

$� 4GRWTEJCUG�#ITGGOGPVU

6JG�#WVJQTKV[�OC[�HTQO�VKOG�VQ�VKOG�GNGEV�VQ�GPVGT�KPVQ�CTTCPIGOGPVU�HQT�VJG�RWTEJCUG�CPF

TGUCNG�QH�+PXGUVOGPV�5GEWTKVKGU�
MPQYP�CU��4GRWTEJCUG�#ITGGOGPVU�����6JKU�V[RG�QH�KPXGUVOGPV

VTCPUCEVKQP�UJCNN�DG�WUGF�QPN[�YJGP�VJGTG�KU�PQ�QVJGT�XKCDNG��UJQTV�VGTO�KPXGUVOGPV�CNVGTPCVKXG�

�� #�4GRWTEJCUG�#ITGGOGPV�UJCNN�DG�VTCPUCEVGF�QPN[�YKVJ�C�&GCNGT�QT�$CPM�SWCNKHKGF�VQ

UGNN�+PXGUVOGPV�5GEWTKVKGU�VQ�VJG�#WVJQTKV[�YJKEJ�KU�TGEQIPK\GF�D[�VJG�(GFGTCN�4GUGTXG

$CPM�CU�C�RTKOCT[�FGCNGT�

�� +PXGUVOGPV�5GEWTKVKGU�RWTEJCUGF�UWDLGEV�VQ�C�4GRWTEJCUG�#ITGGOGPV�UJCNN�DG�OCTMGF�VQ

OCTMGV�FCKN[�VQ�GPUWTG�KVU�XCNWG�GSWCNU�QT�GZEGGFU�VJG�RWTEJCUG�RTKEG�

�� #�4GRWTEJCUG�#ITGGOGPV�UJCNN�DG�NKOKVGF�VQ�C�OCZKOWO�HKZGF�VGTO�QH�HKXG�DWUKPGUU

FC[U���2C[OGPV�HQT�VJG�RWTEJCUGF�UGEWTKVKGU�UJCNN�DG�OCFG�CICKPUV�FGNKXGT[�VQ�VJG

#WVJQTKV[	U�FGUKIPCVGF�EWUVQFKCP�
YJKEJ�UJCNN�PQV�DG�C�RCTV[�VQ�VJG�VTCPUCEVKQP�CU

UGNNGT�QT�UGNNGT	U�CIGPV��QT��KP�VJG�ECUG�QH�UGEWTKVKGU�JGNF�KP�C�DQQM�GPVT[�CEEQWPV

OCKPVCKPGF�CV�VJG�(GFGTCN�4GUGTXG�$CPM�QH�0GY�;QTM�QT�VJG�&GRQUKVQT[�6TWUV

%QORCP[��YTKVVGP�CFXKEG�VJCV�VJG�UGEWTKVKGU�CTG�TGEQTFGF�KP�VJG�#WVJQTKV[	U�PCOG�QT�KP

VJG�PCOG�QH�C�PQOKPGG��CIGPV�QT�EWUVQFKCP�FGUKIPCVGF�D[�VJG�#WVJQTKV[�QP�VJG�DQQMU�QH

VJG�(GFGTCN�4GUGTXG�$CPM�QT�VJG�&GRQUKVQT[�6TWUV�%QORCP[�

�� 0Q�OQTG�VJCP�����OKNNKQP�QH�+PXGUVOGPV�5GEWTKVKGU�UJCNN�DG�RWTEJCUGF�WPFGT�C

4GRWTEJCUG�#ITGGOGPV�YKVJ�CP[�QPG�&GCNGT�QT�$CPM���6JKU�TGSWKTGOGPV�OC[�DG

YCKXGF�D[�VJG�5GPKQT�8KEG�2TGUKFGPV���$WUKPGUU�5GTXKEGU�QP�C�UKPING�VTCPUCEVKQP�DCUKU

QPN[�KH�YCTTCPVGF�D[�URGEKCN�EKTEWOUVCPEGU�CPF�FQEWOGPVGF�KP�YTKVKPI�

�� 6JG�CIITGICVG�COQWPV�KPXGUVGF�KP�4GRWTEJCUG�#ITGGOGPVU�OC[�PQV�GZEGGF�VJG�ITGCVGT

QH����QH�VJG�KPXGUVOGPV�RQTVHQNKQ�QT������OKNNKQP���6JG�5GPKQT�8KEG�2TGUKFGPV�

$WUKPGUU�5GTXKEGU�OC[�YCKXG�VJKU�TGSWKTGOGPV�QP�C�UKPING�VTCPUCEVKQP�DCUKU�QPN[�KH

YCTTCPVGF�D[�ECUJHNQY�TGSWKTGOGPVU�CPF�FQEWOGPVGF�KP�YTKVKPI�

�� 6JG�#WVJQTKV[�OC[�PQV�GPVGT�KPVQ�CTTCPIGOGPVU�
MPQYP�CU�4GXGTUG�4GRWTEJCUG

#ITGGOGPVU��HQT�VJG�RWTRQUG�QH�DQTTQYKPI�OQPKGU�D[�RNGFIKPI�+PXGUVOGPV�5GEWTKVKGU

QYPGF�D[�VJG�#WVJQTKV[�
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8+++���4GXKGY

6JGUG�)WKFGNKPGU�CPF�CP[�RTQRQUGF�COGPFOGPVU�UJCNN�DG�UWDOKVVGF�HQT�6TWUVGG�TGXKGY�CPF�CRRTQXCN

CV�NGCUV�QPEG�C�[GCT�

+P�CFFKVKQP�VQ�VJG�#WVJQTKV[	U�RGTKQFKE�TGXKGY��VJG�#WVJQTKV[	U�KPFGRGPFGPV�CWFKVQTU��KP�EQPPGEVKQP

YKVJ�VJGKT�GZCOKPCVKQP�QH�VJG�#WVJQTKV[��UJCNN�RGTHQTO�CP�CPPWCN�CWFKV�QH�VJG�KPXGUVOGPV�RQTVHQNKQ�

TGXKGY�KPXGUVOGPV�RTQEGFWTGU�CPF�RTGRCTG�C�TGRQTV��VJG�TGUWNVU�QH�YJKEJ�YKNN�DG�OCFG�CXCKNCDNG�VQ

VJG�6TWUVGGU�

:+� 4GRQTVU

#� 6JG�6TGCUWTGT�UJCNN�UWDOKV�CP�KPXGUVOGPV�TGRQTV�VQ�VJG�6TWUVGGU��CV�NGCUV�SWCTVGTN[���5WEJ�TGRQTV

UJCNN�EQPVCKP�C�
���FGVCKNGF�FGUETKRVKQP�QH�GCEJ�KPXGUVOGPV�����UWOOCT[�QH�VJG�FGCNGTU�CPF

DCPMU�HTQO�YJKEJ�UWEJ�UGEWTKVKGU�YGTG�RWTEJCUGF��CPF�
���C�NKUV�QH�HGGU��EQOOKUUKQPU�QT�QVJGT

EJCTIGU��KH�CP[��RCKF�VQ�CFXKUQTU�QT�QVJGT�GPVKVKGU�TGPFGTKPI�KPXGUVOGPV�UGTXKEGU�

$� 6JG�6TGCUWTGT�UJCNN�UWDOKV�CP�CPPWCN�TGRQTV�HQT�CRRTQXCN�D[�VJG�6TWUVGGU���+P�CFFKVKQP�VQ�VJG

KPHQTOCVKQP�RTQXKFGF�SWCTVGTN[��VJG�#PPWCN�4GRQTV�UJCNN�KPENWFG�
K��C�EQR[�QH�VJG�)WKFGNKPGU�


KK��CP�GZRNCPCVKQP�QH�VJG�)WKFGNKPGU�CPF�CP[�COGPFOGPVU�VJGTGVQ�UKPEG�VJG�NCUV�CPPWCN�TGRQTV�


KKK��VJG�TGUWNVU�QH�CP�CPPWCN�KPFGRGPFGPV�CWFKV�QH�KPXGUVOGPV�KPXGPVQT[�CPF�RTQEGFWTGU��CPF


KX��C�TGEQTF�QH�KPEQOG�GCTPGF�QP�KPXGUVGF�HWPFU���6JG�CRRTQXGF�TGRQTV�UJCNN�DG�UWDOKVVGF�VQ

VJG�&KXKUKQP�QH�VJG�$WFIGV�YKVJ�EQRKGU�FKUVTKDWVGF�VQ�VJG�1HHKEG�QH�VJG�5VCVG�%QORVTQNNGT��VJG

5GPCVG�(KPCPEG�%QOOKVVGG��CPF�VJG�#UUGODN[�9C[U�CPF�/GCPU�%QOOKVVGG���%QRKGU�UJCNN�DG

OCFG�CXCKNCDNG�VQ�VJG�RWDNKE�WRQP�YTKVVGP�TGCUQPCDNG�TGSWGUV�

%� #P[�YCKXGTU�YJKEJ�QEEWTTGF�FWTKPI�VJG�RTKQT�OQPVJ�UJCNN�DG�TGRQTVGF�VQ�VJG�5GPKQT�8KEG�2TGUKFGPV�

$WUKPGUU�5GTXKEGU�

:���/KUEGNNCPGQWU

#� 6JGUG�)WKFGNKPGU�CTG�KPVGPFGF�HQT�IWKFCPEG�QH�QHHKEGTU�CPF�GORNQ[GGU�QH�VJG�#WVJQTKV[�QPN[��CPF

PQVJKPI�EQPVCKPGF�JGTGKP�KU�KPVGPFGF�QT�UJCNN�DG�EQPUVTWGF�VQ�EQPHGT�WRQP�CP[�RGTUQP��HKTO�QT

EQTRQTCVKQP�CP[�TKIJV��TGOGF[��ENCKO�QT�DGPGHKV�WPFGT��QT�D[�TGCUQP��QH�CP[�TGSWKTGOGPV�QT

RTQXKUKQP�VJGTGQH�

$� 0QVJKPI�EQPVCKPGF�KP�VJGUG�)WKFGNKPGU�UJCNN�DG�FGGOGF�VQ�CNVGT��CHHGEV�VJG�XCNKFKV[�QH��OQFKH[�VJG

VGTOU�QH�QT�KORCKT�CP[�EQPVTCEV��CITGGOGPV�QT�KPXGUVOGPV�QH�HWPFU�OCFG�QT�GPVGTGF�KPVQ�KP

XKQNCVKQP�QH��QT�YKVJQWV�EQORNKCPEG�YKVJ��VJG�RTQXKUKQPU�QH�VJGUG�)WKFGNKPGU�

%� 0Q�RTQXKUKQPU�KP�VJGUG�)WKFGNKPGU�UJCNN�DG�VJG�DCUKU�QH�CP[�ENCKO�CICKPUV�CP[�6TWUVGG��QHHKEGT�QT

GORNQ[GG�QH�VJG�#WVJQTKV[�KP�JKU�QT�JGT�KPFKXKFWCN�QT�QHHKEKCN�ECRCEKV[�QT�CICKPUV�VJG�#WVJQTKV[

KVUGNH�
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5GEVKQP�++

':2.#0#6+10�1(�+08'56/'06�)7+&'.+0'5

5GEVKQP�++�4GURQPUKDKNKV[�HQT�+PXGUVOGPVU

'UVCDNKUJGU�TGURQPUKDKNKV[�HQT�VJG�+PXGUVOGPV�QH�#WVJQTKV[�(WPFU�CPF�NKOKVU�VJG�PWODGT�QH�KPFKXKFWCNU

CWVJQTK\GF�VQ�RNCEG�KPXGUVOGPV�QTFGTU�

5GEVKQP�+++�+PXGUVOGPV�)QCN

'UVCDNKUJGU�VJG�RQNKE[�VJCV�GCTPKPI�C�TGCUQPCDNG�TGVWTP�QP�KPXGUVOGPVU�OWUV�DG�EQPUKUVGPV�YKVJ�UVCPFCTFU

UGV�HQT�OKPKOK\CVKQP�QH�TKUM�CPF�CXCKNCDKNKV[�QH�HWPFU�YJGP�PGGFGF�

5GEVKQP�+8�#WVJQTK\GF�+PXGUVOGPVU

&GVCKNU�VJG�V[RGU�QH�KPXGUVOGPVU�YJKEJ�VJG�#WVJQTKV[�ECP�WPFGTVCMG�CU�RTGUETKDGF�KP�5GEVKQP�����QH�VJG

)GPGTCN�2WTRQUG�$QPF�4GUQNWVKQP�

6JKU�UGEVKQP�CNUQ�TGSWKTGU�VJCV�KPXGUVOGPVU�OCFG�KP�GCEJ�QH�VJG�(WPFU�GUVCDNKUJGF�WPFGT�VJG�)GPGTCN

2WTRQUG�$QPF�4GUQNWVKQP�DG�KPXGUVGF�HQT�C�VGTO�EQOOGPUWTCVG�YKVJ�ECUJ�HNQY�GZRGEVCVKQPU�CPF�VJCV

UWEJ�KPXGUVOGPVU�YKNN�PQV�XKQNCVG�5GEVKQP����
E��QH�VJG�+PVGTPCN�4GXGPWG�%QFG�

5GEVKQP�8�2TQXKUKQPU�4GNCVKPI�VQ�3WCNKHKECVKQPU�QH�&GCNGTU�CPF�$CPMU

'UVCDNKUJGU�ETKVGTKC�HQT�VJG�UGNGEVKQP�QH�DCPMU�CPF�FGCNGTU�HTQO�YJKEJ�VJG�#WVJQTKV[�OC[�DW[�QT�UGNN

KPXGUVOGPVU���$WUKPGUU�KU�VTCPUCEVGF�YKVJ�HKTOU�YJQ�JCXG�FGOQPUVTCVGF�HKPCPEKCN�UVTGPIVJ�CPF�C�JKIJ

FGITGG�QH�TGNKCDKNKV[�YKVJ�TGURGEV�VQ�UGTXKEKPI�QH�VJG�#WVJQTKV[	U�PGGFU���6JKU�UGEVKQP�CNUQ�FKTGEVU�VJCV

EWUVQF[�QH�#WVJQTKV[�KPXGUVOGPVU�UJCNN�DG�OCKPVCKPGF�D[�DCPMU�YJKEJ�CTG�OGODGTU�QH�VJG�(GFGTCN

4GUGTXG�5[UVGO�VTCPUCEVKPI�DWUKPGUU�KP�VJG�5VCVG�QH�0GY�;QTM�

6JKU�UGEVKQP�CNUQ�CFFTGUUGU�VJG�UWDLGEV�QH�EQPVTCEVU�YKVJ�DCPMU�CPF�FGCNGTU�HQT�VJG�RWTEJCUG�QT�UCNG�QH

+PXGUVOGPV�5GEWTKVKGU���6JG�#WVJQTKV[�JCU�YTKVVGP�.GVVGTU�QH�#ITGGOGPV�YKVJ�CWVJQTK\GF�FGCNGTU�VJCV

URGEKH[�VJG�V[RGU�QH�UGEWTKVKGU�KP�YJKEJ�VJG�#WVJQTKV[�OC[�KPXGUV�CPF�KFGPVKH[�VJQUG�#WVJQTKV[

KPFKXKFWCNU�CWVJQTK\GF�VQ�IKXG�KPUVTWEVKQPU�TGNCVGF�VQ�VJG�RWTEJCUG�CPF�UCNG�QH�UGEWTKVKGU���+P�CFFKVKQP�

VJG�#WVJQTKV[�UJCNN�JCXG�C�YTKVVGP�HQTO�QH�CITGGOGPV�HQT�WUG�KP�TGRWTEJCUG�VTCPUCEVKQPU�YKVJ�CP[

CWVJQTK\GF�FGCNGT�YKVJ�YJQO�VJG�#WVJQTKV[�OC[�VTCPUCEV�VJKU�V[RG�QH�KPXGUVOGPV�

5GEVKQP�8+�)GPGTCN�2QNKEKGU�)QXGTPKPI�+PXGUVOGPV�6TCPUCEVKQPU

4GSWKTGU�VJCV�VJG�#WVJQTKV[�UQNKEKV�PQ�NGUU�VJCP�VJTGG�DKFU�HQT�VJG�RWTEJCUG�QT�UCNG�QH�UGEWTKVKGU�KP�QTFGT

VQ�GPUWTG�VJG�OQUV�HCXQTCDNG�TCVG�GZEGRV�YJGP�UGEWTKVKGU�CTG�RWTEJCUGF�CV�VJGKT�KPKVKCN�CWEVKQP��WRQP�PGY

KUUWG�QT�VJTQWIJ�PGIQVKCVGF�RTKEGU�
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4GSWKTGU�VJCV�VJG�#WVJQTKV[�QT�KVU�EWUVQFKCP��RTKQT�VQ�RC[OGPV��VCMG�RQUUGUUKQP�QH�UWEJ�UGEWTKVKGU��QT�KP

VJG�ECUG�QH�DQQM�GPVT[�UGEWTKVKGU��QDVCKP�YTKVVGP�CFXKEG�QT�YKTG�EQPHKTOCVKQP�VJCV�VTCPUHGT�QT�QYPGTUJKR

JCU�DGGP�TGEQTFGF�

'UVCDNKUJGU�CWVJQTK\GF�GORNQ[GGU�VQ�CRRTQXG�VJG�RWTEJCUG�QT�UCNG�QH�UGEWTKVKGU���'UVCDNKUJGU�EQPVTQN

RTQEGFWTGU�YJGTGD[�VJG�%QPVTQNNGT�UJCNN�EQORCTG�VJG�EWUVQFKCP	U�EQPHKTOCVKQP�VQ�#WVJQTKV[�TGEQTFU�

5GEVKQP�8++�2QNKE[�%QPEGTPKPI�%GTVCKP�6[RGU�QH�+PXGUVOGPV�&KXGTUKHKECVKQP�5VCPFCTFU�4GSWKTGF

'UVCDNKUJGU�C�RQNKE[�EQPEGTPKPI�VJG�RWTEJCUG�QH�%GTVKHKECVGU�QH�&GRQUKV�CPF�6KOG�&GRQUKVU�KPVGPFGF�VQ

OKPKOK\G�VJG�TKUM�CUUQEKCVGF�YKVJ�UWEJ�VTCPUCEVKQPU���%GTVKHKECVGU�QH�&GRQUKV�QT�6KOG�&GRQUKVU�OC[�DG

RWTEJCUGF�FKTGEVN[�HTQO�C�DCPM�YJKEJ�KU�C�OGODGT�QH�VJG�(GFGTCN�4GUGTXG�5[UVGO�VTCPUCEVKPI�DWUKPGUU

KP�VJG�5VCVG�QH�0GY�;QTM���5WEJ�FGRQUKVU�UJCNN�DG�EQPVKPWQWUN[�UGEWTGF�D[�FKTGEV�QDNKICVKQPU�QH��QT

IWCTCPVGGF�D[��VJG�7�5��)QXGTPOGPV�QT�VJG�5VCVG�QH�0GY�;QTM���6JKU�EQNNCVGTCN�UJCNN�DG�TGIWNCTN[

RTKEGF�VQ�EWTTGPV�OCTMGV�VQ�CUUWTG�VJG�#WVJQTKV[	U�UGEWTKV[�KPVGTGUV�KU�EQPVKPWQWUN[�RTQVGEVGF���#IITGICVG

JQNFKPIU�QH�%GTVKHKECVGU�QH�&GRQUKV�UJCNN�PQV�GZEGGF�����QH�VJG�#WVJQTKV[	U�VQVCN�KPXGUVOGPV��

%GTVKHKECVGU�QH�&GRQUKV�RWTEJCUGF�HTQO�CP[�QPG�DCPM�UJCNN�PQV�GZEGGF����QH�VJCV�DCPM	U�ECRKVCN�

'UVCDNKUJGU�C�RQNKE[�KPVGPFGF�VQ�OKPKOK\G�VJG�TKUM�CUUQEKCVGF�YKVJ�CTTCPIGOGPVU�HQT�VJG�RWTEJCUG�CPF

TGUCNG�QH�KPXGUVOGPV�UGEWTKVKGU�MPQYP�CU�4GRWTEJCUG�#ITGGOGPVU�
�4GRQU�����4GRQU�RWTEJCUGF�HTQO�CP[

QPG�SWCNKHKGF�FGCNGT�QT�DCPM�UJCNN�PQV�GZEGGF�����OKNNKQP�CPF�UJCNN�DG�NKOKVGF�VQ�C�OCZKOWO�HKZGF�VGTO

QH�HKXG�DWUKPGUU�FC[U���#IITGICVG�KPXGUVOGPVU�KP�4GRQU�UJCNN�PQV�GZEGGF�VJG�ITGCVGT�QH����QH�VJG

#WVJQTKV[	U�VQVCN�KPXGUVOGPVU�QT������OKNNKQP���#NN�UGEWTKVKGU�RWTEJCUGF�WPFGT�VJG�VGTOU�QH�C�4GRQ�UJCNN

DG�JGNF�KP�UCHGMGGRKPI�D[�C�FGUKIPCVGF�EWUVQFKCP�HQT�VJG�#WVJQTKV[���5WEJ�UGEWTKVKGU�UJCNN�DG�RTKEGF�VQ

OCTMGV�QP�C�FCKN[�DCUKU�VQ�CUUWTG�VJG�#WVJQTKV[	U�UGEWTKV[�KPVGTGUV���4GXGTUG�4GRWTEJCUG�#ITGGOGPVU�CTG

PQV�CWVJQTK\GF�VTCPUCEVKQPU�

5GEVKQP�8+++�4GXKGY

'UVCDNKUJGU�RQNKE[�TGSWKTKPI�TGXKGY�QH�VJG�)WKFGNKPGU�CV�NGCUV�QPEG�C�[GCT���4GSWKTGU�CP�CPPWCN�CWFKV�D[

VJG�#WVJQTKV[	U�KPFGRGPFGPV�CWFKVQTU�QH�VJG�#WVJQTKV[	U�KPXGUVOGPV�RQTVHQNKQ�CPF�EQORNKCPEG�YKVJ�VJG

IWKFGNKPGU�GUVCDNKUJGF�D[�VJG�#WVJQTKV[�CPF�VJG�5VCVG�%QORVTQNNGT�

5GEVKQP�+:�4GRQTVU

'UVCDNKUJGU�RQNKE[�TGSWKTKPI�UWDOKUUKQP�QH�TGRQTVU�VQ�VJG�#WVJQTKV[	U�6TWUVGGU�EQPEGTPKPI�VJG

OCPCIGOGPV�CPF�RGTHQTOCPEG�QH�VJG�#WVJQTKV[	U�RQTVHQNKQ�

6JKU�5GEVKQP�CNUQ�TGSWKTGU�VJCV�CP�CPPWCN�TGRQTV�DG�UWDOKVVGF�HQT�CRRTQXCN�D[�VJG�#WVJQTKV[	U�6TWUVGGU��

%QRKGU�QH�VJG�CRRTQXGF�TGRQTV�UJCNN�DG�UGPV�VQ�VJG�&KXKUKQP�QH�$WFIGV��1HHKEG�QH�VJG�5VCVG�%QORVTQNNGT�

VJG�5GPCVG�(KPCPEG�%QOOKVVGG��CPF�#UUGODN[�9C[�CPF�/GCPU�%QOOKVVGG�



�����

5GEVKQP�+++

#� +PXGUVOGPV�+PEQOG�4GEQTF

&WTKPI������VJG�#WVJQTKV[	U�CXGTCIG�FCKN[�KPXGUVOGPV�RQTVHQNKQ�YCU�CRRTQZKOCVGN[������OKNNKQP�CPF

GCTPGF�����OKNNKQP�

6JG�GCTPKPIU��D[�HWPF��YGTG�CU�HQNNQYU�
FQNNCTU�KP�OKNNKQPU�

)GPGTCN�(WPF� ������ ���

%QPUVTWEVKQP�(WPF �� ���

1RGTCVKPI�(WPF ���

6QVCN ���

6JG�KPXGUVOGPV�KPEQOG�KU����OKNNKQP�NGUU�VJCP�VJG�RTKQT�[GCT�FWG�VQ�VJG�CXGTCIG�UK\G�QH�VJG�RQTVHQNKQ

FGETGCUKPI�D[�����OKNNKQP�

$� (GGU�2CKF�HQT�+PXGUVOGPV�#UUQEKCVGF�5GTXKEGU

����������� 5VTQPI

����������� 4%/�%CRKVCN

+PXGUVOGPV�OCPCIGOGPV�HGGU�YGTG�RCKF�D[�VJG�0WENGCT�&GEQOOKUUKQPKPI�6TWUV�(WPF���$[�04%

OCPFCVG��VJG�6TWUV�KU�DG[QPF�VJG�#WVJQTKV[	U�CFOKPKUVTCVKXG�EQPVTQN�CPF�KU�VJGTGHQTG�PQV�RCTV�QH�VJKU

#PPWCN�4GRQTV��#U�C�RQKPV�QH�KPHQTOCVKQP��VJG�6TWUV�DCNCPEG�YCU������OKNNKQP�CV�&GEGODGT����������

6JG�6TWUV	U�KPXGUVOGPVU�CTG�KP�JKIJ�SWCNKV[�HKZGF�KPEQOG�UGEWTKVKGU��CPF�GCTPGF�����OKNNKQP�KP�������

(QT�VJG�[GCT��VJG�6TWUV�JCF�C�������VQVCN�TGVWTP�CHVGT�RC[OGPV�QH�VJG�CDQXG�OCPCIGOGPV�UGTXKEG�HGGU�

%� 4GUWNVU�QH�VJG�#PPWCN�+PFGRGPFGPV�#WFKV

+P�EQPPGEVKQP�YKVJ�VJGKT�GZCOKPCVKQP�QH�VJG�#WVJQTKV[��VJG�#WVJQTKV[	U�KPFGRGPFGPV�CWFKVQTU��%QQRGTU��

.[DTCPF�.�.�2��TGXKGYGF�CPF�VGUVGF�VJG�#WVJQTKV[	U�EQORNKCPEG�YKVJ�VJG�IWKFGNKPGU�GUVCDNKUJGF�D[�VJG

#WVJQTKV[��VJG�5VCVG�%QORVTQNNGT	U�+PXGUVOGPV�)WKFGNKPGU�CPF�5GEVKQP������QH�VJG�2WDNKE�#WVJQTKVKGU

.CY���6JGKT�TGRQTV��C�EQR[�QH�YJKEJ�KU�CVVCEJGF�CU�'ZJKDKV��$���UVCVGU�VJCV�VJG�TGUWNVU�QH�VJGKT�VGUVU

FKUENQUGF�PQ�KPUVCPEGU�YJGTG�VJG�#WVJQTKV[�YCU�PQV�KP�EQORNKCPEG�YKVJ�VJGUG�)WKFGNKPGU����



������

(GDTWCT[���������

�� +PFKCP�2QKPV���0WENGCT��2QYGT��2NCPV���4CFKCVKQP

/QPKVQTKPI�7RITCFG�2TQLGEV���'ZRGPFKVWTG��#WVJQTK\CVKQP������������������

6JG�2TGUKFGPV�UWDOKVVGF�VJG�HQNNQYKPI�TGRQTV�

57//#4;

$6JG�6TWUVGGU�CTG�TGSWGUVGF�VQ�CRRTQXG�C�ECRKVCN�GZRGPFKVWTG�QH������������HQT�GPIKPGGTKPI��

RTQEWTGOGPV��CPF��KPUVCNNCVKQP�QH��OQFKHKECVKQPU�VQ�VJG�4CFKCVKQP�/QPKVQTKPI�5[UVGO�
$4/5#��CV�VJG�+PFKCP�2QKPV

��0WENGCT�2QYGT�2NCPV�
$+2������6JGUG�OQFKHKECVKQPU�CTG�RCTV�QH�VJG�TGSWKTGF�U[UVGO�CPF�GSWKROGPV�TGFGUKIPU

YJKEJ�CTG�PGEGUUCT[�VQ�OCKPVCKP�VJG�U[UVGO�HWPEVKQPCN���4GVKTGOGPV�QH�QPG�TCFKCVKQP�OQPKVQT��TGRNCEGOGPV�QH

HQWT�TCFKCVKQP�OQPKVQTU��VTQWDNGUJQQVKPI�CPF�TGRCKT�QH�HKXG�OQPKVQTU��CPF�OKPQT�TGYKTKPI�QH�VJG�$CPVCO���

EQORWVGT�EQORTKUG�VJG�OQUV�RTGUUKPI�UEQRG�QH�VJG�TCFKCVKQP�OQPKVQTKPI�WRITCFG�RTQITCO���6JG�YQTM�KU

UEJGFWNGF�VQ�DG�RGTHQTOGF�FWTKPI�4GHWGNKPI�1WVCIG����CPF�FWTKPI�1RGTCVKPI�%[ENG����
�������������6JG

DCNCPEG�QH�VJG�WRITCFGU�YJKEJ�JCXG�DGGP�KFGPVKHKGF�KP�4GXKUKQP���QH�VJG�4CFKCVKQP�/QPKVQTKPI�5[UVGO�7RITCFG

2NCP�
�����������YKNN�DG�TGXKGYGF�CPF�GXCNWCVGF�KP�FGVCKN�HQT�HWVWTG�HWPFKPI�EQPUKFGTCVKQP�

$#%-)4170&

$6JG�4/5�OQPKVQTU�TCFKQCEVKXG�GHHNWGPVU�KP�CHHGEVGF�CTGCU�QH�VJG�+2��RNCPV�CPF�KU�TGSWKTGF�D[��+2�

6GEJPKECN�5RGEKHKECVKQPU���1XGT�VJG�RCUV�VGP�[GCTU��EJCPIGU�KP�TGIWNCVQT[�TGSWKTGOGPVU�CPF�OQPKVQTKPI

VGEJPQNQI[�JCXG�TGSWKTGF�C�PWODGT�QH�FGUKIP�EJCPIGU�VQ�VJG�U[UVGO���&WTKPI�C�TGHWGNKPI�QWVCIG�KP�������C

TGRNCEGOGPV�4/5�YCU�KPUVCNNGF�KP�QTFGT�VQ�EQPHQTO�VQ�0WENGCT�4GIWNCVQT[�%QOOKUUKQP�
$04%#��4GIWNCVQT[

)WKFG�������YKVJ�URGEKHKE�CRRNKECVKQP�QH�VJG�6JTGG�/KNG�+UNCPF�CEEKFGPV�VQ�TCFKCVKQP�OQPKVQTKPI�ECRCDKNKV[����6JG

DCUG�U[UVGO�YCU�FGUKIPGF�VQ�CNNQY�TCFKCVKQP�OQPKVQTKPI�HTQO�C�EGPVTCN�RTQEGUUKPI�WPKV�
$CPVCO����EQORWVGT��KP

VJG�EQPVTQN�TQQO�YKVJ�VJG�ECRCDKNKV[�HQT�HWVWTG�U[UVGO�GZRCPUKQP�CPF�VKG�KP�D[�CFFKPI�CFFKVKQPCN�OQPKVQTU�CU

QTKIKPCN�OQPKVQTU�DGECOG�QDUQNGVG��FGUKIP�TGSWKTGOGPVU�EJCPIGF��QT�VGEJPQNQI[�CFXCPEGF�

$2TGXKQWU�6TWUVGG�CWVJQTK\CVKQPU�VQ�KPUVCNN�VJG�DCUG�4/5�CPF�OQPKVQTU�YGTG�CRRTQXGF�CV�VJGKT�OGGVKPIU

QH��(GDTWCT[����������CPF�/CTEJ�������������#HVGT�VJG�KPKVKCN�OQPKVQTKPI�U[UVGO�YCU�KPUVCNNGF��HQWT�CFFKVKQPCN

OQPKVQTU�YGTG�CFFGF�VQ�VJG�U[UVGO�KP������CPF��������6JG�VQVCN�CWVJQTK\CVKQP�HQT�VJG�4/5�VQ�FCVG�KU�����������

QH�YJKEJ������������JCU�DGGP�GZRGPFGF�

$5KPEG�������VJGTG�JCXG�DGGP�EQPVKPWGF�TGIWNCVQT[�CPF�RNCPV�EQPEGTPU�TGICTFKPI�VJG�RGTHQTOCPEG�QH�VJG

4/5�U[UVGO���#U�C�TGUWNV�QH�C�TGNKCDKNKV[�TGXKGY�QH�VJG�4/5�VQ�+2��6GEJPKECN�5RGEKHKECVKQPU�CPF�VJG�(KPCN

5CHGV[�#PCN[UKU�4GRQTV�
$(5#4#���UGXGTCN�CEVKQP�KVGOU�YGTG�KFGPVKHKGF�HQT�TGUQNWVKQP���6JKU�TGXKGY�YCU�C

EQOOKVOGPV�VQ�VJG�04%�HQNNQYKPI�8KQNCVKQP����������YJKEJ�YCU�KUUWGF�D[�VJG�04%�KP�&GEGODGT�QH������CU�C

TGUWNV�QH�GSWKROGPV�HCKNWTG�CPF�UWDUGSWGPV�HCKNWTG�VQ�VCMG�EQPVKPWQWU�$ITCD�UCORNGU#�TGSWKTGF�D[�RNCPV�6GEJPKECN

5RGEKHKECVKQPU�KP�VJG�GXGPV�QH�OQPKVQT�OCNHWPEVKQP���#�4CFKCVKQP�/QPKVQTKPI�5[UVGO�6CUM�(QTEG�YCU�HQTOGF�KP

GCTN[������VQ�CFFTGUU�VJGUG�U[UVGO�FGHKEKGPEKGU�CPF�RTQXKFG�VJG�RTQRGT�RNCPV�RTKQTKV[�CPF�GZRQUWTG�VQ�KORNGOGPV

TGSWKTGF�EQTTGEVKXG�CEVKQPU��

&+5%755+10

$6JG��4/5�VCUM�HQTEG�JCU�FGXGNQRGF�CPF�KUUWGF�CP�4/5�7RITCFG�2NCP�YJKEJ��RTQXKFGU�C�RJCUGF

CRRTQCEJ�HQT�OQPKVQT�VTQWDNGUJQQVKPI��TGRNCEGOGPV��CPF�EQORWVGT�WRITCFG�KP�QTFGT�VQ�KPETGCUG�VJG�TGNKCDKNKV[�CPF

RGTHQTOCPEG�QH�VJG�4/5�U[UVGO���6JG�RJCUGF�KORNGOGPVCVKQP�QH�VJG�RNCP�URCPU�VJTQWIJ�4GHWGNKPI�1WVCIG����



������

CPF

(GDTWCT[���������

OGVJQFKECNN[�TGRNCEGU�VJQUG�U[UVGO�EQORQPGPVU�YJKEJ�JCXG�VJG�ITGCVGUV�KORCEV�QP�U[UVGO�RGTHQTOCPEG��6JG

UEQRG�KPENWFGF�KP�VJKU�TGSWGUV�KU�HQT�KFGPVKHKGF�41���4/5�YQTM�KP�CFFKVKQP�VQ�VJG�GPIKPGGTKPI�CPF�RTQEWTGOGPV

QH�4/5�TGRNCEGOGPV�EQORQPGPVU�YJKEJ�YKNN�DG�RGTHQTOGF�FWTKPI�VJG�RQUV�41���QRGTCVKPI�E[ENG��+PUVCNNCVKQP

EQUVU�HQT�RQUV�41���TGRNCEGOGPV�CPF�VJG�DCNCPEG�QH�VJG�UEQRG�KFGPVKHKGF�KP�VJG�4/5�7RITCFG�2NCP�CTG�PQV

KPENWFGF�KP�VJKU�TGSWGUV�CPF�YKNN�DG�TGXKGYGF�CPF�GXCNWCVGF�KP�FGVCKN�HQT�HWVWTG�HWPFKPI�EQPUKFGTCVKQP�CHVGT�VJG

QWVCIG�

$6JG�UEQRG�QH�YQTM�VQ�DG�RGTHQTOGF�FWTKPI�41���KPENWFGU�VJG�TGVKTGOGPV�QH�VJG�%QPVTQN�4QQO

2CTVKEWNCVG�2TQEGUU�4CFKCVKQP�/QPKVQT�
4������VJG�TGRNCEGOGPV�QH�VJG�%QPVTQN�4QQO�4CFKQICU�2TQEGUU�4CFKCVKQP

/QPKVQT��VJG�%QPVTQN�4QQO�#TGC�4CFKCVKQP�/QPKVQT�CPF�TGYKTKPI�VQ�RTQXKFG�RTQRGT�CPPWPEKCVKQP�HQT�RTQEGUU

TCFKCVKQP�OQPKVQTU���6JG�EQPVTQN�TQQO�OQPKVQTU�JCXG�DGGP�QWV�QH�UGTXKEG�CRRTQZKOCVGN[�JCNH�QH�VJG�VKOG�KP�VJG

NCUV����OQPVJ�RGTKQF�YKVJ�TGRCKT�RCTVU�WPCXCKNCDNG��6JGUG�OQPKVQTU�CTG�PGEGUUCT[�VQ�CUUWTG�EQPVTQN�TQQO

JCDKVCDKNKV[�

$6JG�UEQRG�QH�GPIKPGGTKPI�CPF�RTQEWTGOGPV�YQTM�HQT�RQUV�41���KPENWFGU�VJG�TGRNCEGOGPV�QH�VJG�5VGCO

,GV�#KT�'LGEVQT�'ZJCWUV�4CFKQICU�/QPKVQT�
4�����YJKEJ�FGVGEVU�CPF�RTGXGPVU�TCFKQNQIKECN�GHHNWGPV�TGNGCUG�VQ�VJG

GPXKTQPOGPV��VTQWDNGUJQQVKPI�CPF�TGRCKT�QH�VJG�(CP�%QQNGT�7PKV�5GTXKEG�9CVGT�1WVNGV�/QPKVQTU�
4���#�$�

YJKEJ�RTQXKFGU�VJG�EQPVTQN�TQQO�QRGTCVQT�VJG�CDKNKV[�VQ�VCMG�EQTTGEVKXG�CEVKQP�DGHQTG�TCFKQNQIKECN�GHHNWGPV�KU

TGNGCUGF�VQ�VJG�*WFUQP�4KXGT��TGRNCEGOGPV�QH�VJG�#FOKPKUVTCVKQP�$WKNFKPI�4CFKQICU�/QPKVQT��CPF

VTQWDNGUJQQVKPI�CPF�TGRCKT�QH�VJG�5GYCIG�6TGCVOGPV�/QPKVQTU�
4���#�%��

(+5%#.�+0(14/#6+10

$6JG�+PFKCP�2QKPV���+ORTQXGOGPV�2TQLGEV�2TQEGGFU�#EEQWPV�JCU�C�EWTTGPV�DCNCPEG�QH��������OKNNKQP�QH

YJKEJ��������OKNNKQP�KU�CXCKNCDNG�VQ�HWPF�VJKU�RTQLGEV�CPF�CFFKVKQPCN�VCUMU��PQV�[GV�CWVJQTK\GF��DWV�KU�KFGPVKHKGF

KP�VJG�ECRKVCN�RNCP���$CUGF�QP�EWTTGPV�ECUJ�HNQY�RTQLGEVKQPU��HWPFU�CTG�CXCKNCDNG�VJTQWIJ�VJG�[GCT�������

6JGTGCHVGT��HWPFKPI�YKNN�DG�HTQO�VJG�)GPGTCN�4GUGTXG�QT�$QPF�4GUGTXG�#EEQWPVU���2C[OGPV�YKNN�DG�OCFG�HTQO

CRRTQRTKCVG�%QPUVTWEVKQP�(WPF���+PFKCP�2QKPV���+ORTQXGOGPV�2TQLGEV�2TQEGGFU�#EEQWPV�

4'%1//'0&#6+105

$6JG�5KVG�'ZGEWVKXG�1HHKEGT���+PFKCP�2QKPV���0WENGCT�2QYGT�2NCPV���VJG�8KEG�2TGUKFGPV�0WENGCT

'PIKPGGTKPI�CPF�2TQLGEV�/CPCIGOGPV��CPF�VJG�8KEG�2TGUKFGPV���0WENGCT�1RGTCVKQPU�TGEQOOGPF�VJG�6TWUVGGU 

CRRTQXCN�QH�ECRKVCN�GZRGPFKVWTGU�KP�VJG�COQWPV�QH������������HQT�VJG�7RITCFG�VQ�VJG�4CFKCVKQP�/QPKVQT�5[UVGO

CV�VJG�+PFKCP�2QKPV���0WENGCT�2QYGT�2NCPV�

$6JG�8KEG�2TGUKFGPV����%QPVTQNNGT��VJG�)GPGTCN�%QWPUGN��VJG�5GPKQT�8KEG�2TGUKFGPV���$WUKPGUU�5GTXKEGU�

CPF�+�EQPEWT�KP�VJG�TGEQOOGPFCVKQP�#

6JG�CVVCEJGF�TGUQNWVKQP��CU�TGEQOOGPFGF�D[�VJG�2TGUKFGPV��YCU�WPCPKOQWUN[�CRRTQXGF�

4'51.8'&��6JCV�GZRGPFKVWTGU�CTG�JGTGD[�CRRTQXGF�KP�CEEQTFCPEG�YKVJ�VJG

#WVJQTKV[  U�'ZRGPFKVWTG�#WVJQTK\CVKQP�2TQEGFWTGU��CU�TGEQOOGPFGF�KP�CPF�KP�CEEQTFCPEG

YKVJ�VJG�HQTGIQKPI�TGRQTV�QH�VJG�2TGUKFGPV��KP�VJG�COQWPV�CPF�HQT�VJG�RWTRQUG�NKUVGF

DGNQY�

'ZRGPFKVWTG



������

%CRKVCN �#RRTQXCN��

4CFKCVKQP�/QPKVQTKPI�7RITCFG�2TQLGEV

��+PFKCP�2QKPV���0WENGCT�2QYGT�2NCPV ����������



������

(GDTWCT[���������

�� +PFKCP�2QKPV���0WENGCT�2QYGT�2NCPV���5GTXKEG

9CVGT�5[UVGO��+ORTQXGOGPV�2NCP���5OCNN�$QTG

2KRG�4GRNCEGOGPV���'ZRGPFKVWTG�#WVJQTK\CVKQP

6JG�2TGUKFGPV�UWDOKVVGF�VJG�HQNNQYKPI�TGRQTV�

57//#4;

$6JG�6TWUVGGU�CTG�TGSWGUVGF�VQ�CRRTQXG�C�ECRKVCN�GZRGPFKVWTG�QH������������HQT�VJG�GPIKPGGTKPI�

OCVGTKCN�RTQEWTGOGPV��CPF�KPUVCNNCVKQP�QH�UOCNN�DQTG�TGRNCEGOGPV�RKRKPI�HQT�VJG�5GTXKEG�9CVGT�5[UVGO�CV�VJG

+PFKCP�2QKPV���0WENGCT�2QYGT�2NCPV�
$+2�#���6JKU�TGSWGUV�KPENWFGU�VJQUG�RQTVKQPU�QH�VJG�UOCNN�DQTG�RKRG�YJKEJ

OWUV�DG�TGRNCEGF�FWTKPI�VJG������4GHWGNKPI�1WVCIG����
$41��#��CU�KFGPVKHKGF�KP�VJG�5GTXKEG�9CVGT�+ORTQXGOGPV

2NCP�
0QXGODGT���������#NUQ�KPENWFGF�KP�VJKU�TGSWGUV�KU�HWPFKPI�HQT�VJG�GPIKPGGTKPI�QH�VJG�DCNCPEG�QH�UOCNN�DQTG

RKRG�KFGPVKHKGF�KP�VJG�KORTQXGOGPV�RNCP�HQT�TGRNCEGOGPV�RTKQT�VQ�CPF�FWTKPI�VJG������4GHWGNKPI�1WVCIG�����

$6JKU�RTQLGEV�YCU�KFGPVKHKGF�KP�VJG������%CRKVCN�2NCP�CU�C��������������OWNVK�RJCUGF�RTQLGEV�UEJGFWNGF

QXGT�HKXG�[GCTU�CPF�VJTGG�TGHWGNKPI�QWVCIGU��6JG�������������COQWPV�YCU�C�EQPEGRVWCN�GUVKOCVG�VJCV�CUUWOGF

EQORNGVG�TGRNCEGOGPV�QH�VJG�UGTXKEG�YCVGT�RKRKPI�U[UVGO��DQVJ�NCTIG�CPF�UOCNN�DQTG���#U�C�TGUWNV�QH�C

RTGNKOKPCT[�UWTXG[�QH�VJG�5GTXKEG�9CVGT�5[UVGO�RGTHQTOGF�D[�/24�#UUQEKCVGU��KV�KU�GZRGEVGF�VJCV�VJG�NCTIG�DQTG

RKRKPI�YKNN�PQV�TGSWKTG�TGRNCEGOGPV��6JG�NCTIG�DQTG�UVCVWU�YKNN�DG�EQPHKTOGF�D[�KPURGEVKQPU�YJKEJ�YKNN�DG

RGTHQTOGF�FWTKPI�41�����+H�TGSWKTGF��VJG�NCTIG�DQTG�RKRG�YQWNF�DG�TGRCKTGF�NQECNN[��6JKU�EQPUKFGTCDN[�TGFWEGU

VJG�EQPEGRVWCN�TGRNCEGOGPV�GUVKOCVG�

$#%-)4170&

$6JG�5GTXKEG�9CVGT�2KRKPI�5[UVGO�EKTEWNCVGU�DTCEMKUJ�*WFUQP�4KXGT�9CVGT�CU�C�EQQNKPI�OGFKC�VQ

XCTKQWU�JGCV�GZEJCPIGTU�VJTQWIJQWV�VJG�RNCPV�YJKEJ�KP�VWTP�EQQN�XCTKQWU�RKGEGU�QH�GSWKROGPV���6JG�UGTXKEG�YCVGT

RKRKPI�KU�ECTDQP�UVGGN�RKRG�YKVJ�C�RTQVGEVKXG�EGOGPV�KPPGT�NKPGT���6JG�NKPGT�JCU�RGTHQTOGF�YGNN�KP�RTQVGEVKPI�VJG

RKRG�CU�FGUKIPGF���#P�KPJGTGPV�RTQDNGO�YKVJ�VJKU�V[RG�QH�RKRG�KU�VJCV�VJG�PCTTQY�UGCOU�KPUKFG�VJG�RKRG�YJKEJ

QEEWT�CV�VJG�LQKPVU�FQ�PQV�JCXG�CP[�RTQVGEVKQP���1P�NCTIG�DQTG�RKRKPI�VJG�YGNFGF�LQKPVU�YGTG��ITQWVGF��YKVJ

EGOGPV�CHVGT�YGNFKPI�DGECWUG�KV�YCU�RQUUKDNG�VQ�IGV�KPUKFG�VJGUG�NCTIG�RKRGU���6JG�FGVGTKQTCVKQP�QH�VJG�UOCNN�DQTG

RKRKPI�
�������FKCOGVGT��LQKPVU�JCU�DGGP�UGXGTG�DGECWUG�KV�YCU�PQV�HGCUKDNG�VQ�IGV�KPUKFG�VJGUG�RKRGU�VQ�ITQWV�VJG

UGCOU�QH�VJG�EGOGPV�KPPGT�NKPGT���+V�KU�CV�VJGUG�WPRTQVGEVGF�XCNXGU��LQKPVU�CPF�EQPPGEVKQPU�VJCV�VJGTG�JCU�DGGP

EQPUKFGTCDNG�EQTTQUKQP�ECWUKPI�NGCMU��NGCXKPI�LQKPVU�YGCM�CPF�UWUEGRVKDNG�VQ�HCKNWTG�

$#�HCKNWTG�KP�VJKU�5CHGV[�4GNCVGF�5[UVGO�EQWNF�ECWUG�VJG�RNCPV�VQ�UJWVFQYP�HQT�TGRCKTU��1XGT�VJG�RCUV

HKXG�[GCTU�VJG�TCVG�CV�YJKEJ�NGCMU�JCXG�QEEWTTGF�JCU�CEEGNGTCVGF���+P������VJGTG�YGTG���NGCMU��KP������VJGTG�YGTG

���NGCMU��6JG�NGCMKPI�LQKPVU�CTG�CP�KPFKECVKQP�QH�LQKPV�FGVGTKQTCVKQP�CPF�RQUUKDNG�LQKPV�HCKNWTG��5GTXKEG�9CVGT

2KRG�EQTTQUKQP�KU�CP�KPFWUVT[�RTQDNGO�YJKEJ�JCU�CNTGCF[�UWTHCEGF�CV�5CNGO��*CFFCO�0GEM��5WUSWGJCPPC�CPF

+PFKCP�2QKPV���
$+2�#���%QPUQNKFCVGF�'FKUQP�%QORCP[�QH�0GY�;QTM��+PE��
$%QP�'FKUQP#��JCU�CFFTGUUGF�VJKU

RTQDNGO�CV�+2��D[�TGRNCEKPI�RQTVKQPU�QH�VJG�NKPGF�RKRKPI�YKVJ�UVCKPNGUU�UVGGN�RKRKPI���6JG�+2��'PIKPGGTKPI

&GRCTVOGPV�FGXGNQRGF�VJG�5GTXKEG�9CVGT�+ORTQXGOGPV�2NCP�YJKEJ�KU�C�EQORTGJGPUKXG�CEVKQP�RNCP�QWVNKPKPI�VJG

UVGRU�CPF�VKOKPI�VQ�TGEVKH[�VJG�5GTXKEG�9CVGT�2KRKPI�RTQDNGO��6JG�0WENGCT�4GIWNCVQT[�%QOOKUUKQP�
$04%#��KU

XGT[�EQPEGTPGF�CDQWV�5GTXKEG�9CVGT�2KRKPI�CU�CP�KPFWUVT[�YKFG�RTQDNGO�CPF�JQY�+2��KP�RCTVKEWNCT�YKNN�DG

CFFTGUUKPI�KV��#�EQR[�QH�VJG�+ORTQXGOGPV�2NCP�JCU�DGGP�HQTYCTFGF�VQ�VJG�04%�HQT�VJGKT�KPHQTOCVKQP��YJKEJ

CFFTGUUGU�UOCNN�DQTG�RKRG�TGRNCEGOGPV�CPF�VJG�NCTIG�DQTG�RKRG�TGRCKT�RNCPU�
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$&WTKPI�41���CNN�UOCNN�DQTG�RKRKPI�
CRRTQZKOCVGN[������HGGV��NGCFKPI�VQ�UCHGV[�TGNCVGF�GSWKROGPV�YKNN

DG�TGRNCEGF�YKVJ����/QN[DFGPWO�5VCKPNGUU�5VGGN�
#.�:0��RKRKPI�CPF�HKVVKPIU��6JKU�OCVGTKCN�KU�JKIJN[�TGUKUVCPV

VQ�UCNV�YCVGT�EQTTQUKQP�CPF�KU�GZRGEVGF�VQ�GNKOKPCVG�CP[�HWVWTG�RTQDNGOU�QH�VJKU�V[RG��&WTKPI�41����KPURGEVKQPU

CPF�KH�TGSWKTGF��TGRCKT�YKNN�DG�RGTHQTOGF�QP�VJG�JKIJ�TKUM�CTGCU�QH�VJG�NCTIG�DQTG�RKRG��6JG�UEQRG��KH�CP[��HQT

NCTIG�DQTG�RKRG�TGRNCEGOGPV�YKNN�DG�KFGPVKHKGF�CV�VJKU�VKOG�

$+UQNCVKQP�XCNXGU�YKNN�DG�KPUVCNNGF�FWTKPI�VJG�41���QWVCIG�KP�QTFGT�VQ�CNNQY�TGRNCEGOGPV�QH�VJTGG

UGEVKQPU�QH�UGTXKEG�YCVGT�RKRG�YKVJ�VJG�WPKV�QP�NKPG���'PIKPGGTKPI�HQT�VJGUG�VJTGG�OQFKHKECVKQPU�KP�CFFKVKQP�VQ�UKZ

+ORTQXGOGPV�2NCP�OQFKHKECVKQPU�UEJGFWNGF�HQT�TGRNCEGOGPV�FWTKPI�41����YKNN�DG�RGTHQTOGF�FWTKPI������CPF�KU

KPENWFGF�KP�VJKU�TGSWGUV���$CNCPEG�QH�RTQEWTGOGPV�CPF�KPUVCNNCVKQP�HQT�VJGUG�PKPG�OQFKHKECVKQPU�CPF�CP[�NCTIG

DQTG�TGRNCEGOGPV�KPKVKCVKXG�KH�FGGOGF�TGSWKTGF�YKNN�DG�TGSWGUVGF�YJGP�DGVVGT�KPHQTOCVKQP�CPF�UEQRG�DGEQOGU

CXCKNCDNG�

(+5%#.�+0(14/#6+10

$6JG�+PFKCP�2QKPV���+ORTQXGOGPV�2TQLGEV�2TQEGGFU�#EEQWPV�JCU�C�EWTTGPV�DCNCPEG�QH��������OKNNKQP�QH

YJKEJ��������OKNNKQP�KU�CXCKNCDNG�VQ�HWPF�VJKU�TGSWGUV�CPF�CFFKVKQPCN�VCUMU��PQV�[GV�CWVJQTK\GF��KFGPVKHKGF�KP�VJG

ECRKVCN�RNCP���$CUGF�WRQP�EWTTGPV�ECUJ�HNQY�RTQLGEVKQPU��HWPFU�CTG�CXCKNCDNG�VJTQWIJ�VJG�[GCT��������6JGTGCHVGT�

HWPFKPI�YKNN�DG�HTQO�VJG�)GPGTCN�4GUGTXG�QT�$QPF�4GUGTXG�#EEQWPVU���2C[OGPV�YKNN�DG�OCFG�HTQO�VJG

CRRTQRTKCVG�%QPUVTWEVKQP�(WPF���+PFKCP�2QKPV���+ORTQXGOGPV�2TQLGEV�2TQEGGFU�#EEQWPV�

4'%1//'0&#6+10

$6JG�5KVG�'ZGEWVKXG�1HHKEGT���+PFKCP�2QKPV���0WENGCT�2QYGT�2NCPV��VJG�8KEG�2TGUKFGPV��0WENGCT

'PIKPGGTKPI�CPF�2TQLGEV�/CPCIGOGPV��CPF�VJG�8KEG�2TGUKFGPV���0WENGCT�1RGTCVKQPU�TGEQOOGPF�VJCV�VJG�6TWUVGGU

CRRTQXG�ECRKVCN�GZRGPFKVWTGU�KP�VJG�COQWPV�QH������������HQT�2JCUG���QH�VJG�5GTXKEG�9CVGT�5[UVGO�+ORTQXGOGPV

2NCP�

$6JG�8KEG�2TGUKFGPV���%QPVTQNNGT��VJG�)GPGTCN�%QWPUGN��VJG�5GPKQT�8KEG�2TGUKFGPV���$WUKPGUU�5GTXKEGU�

CPF�+�EQPEWT�KP�VJG�TGEQOOGPFCVKQP�#

6JG�CVVCEJGF�TGUQNWVKQP��CU�TGEQOOGPFGF�D[�VJG�2TGUKFGPV��YCU�WPCPKOQWUN[�CFQRVGF�

4'51.8'&��6JCV�GZRGPFKVWTGU�CTG�JGTGD[�CRRTQXGF�KP�CEEQTFCPEG�YKVJ�VJG

#WVJQTKV[  U�'ZRGPFKVWTG�#WVJQTK\CVKQP�2TQEGFWTGU��CU�TGEQOOGPFGF�KP�CPF�KP�CEEQTFCPEG

YKVJ�VJG�HQTGIQKPI�TGRQTV�VQ�VJG�2TGUKFGPV��KP�VJG�COQWPV�CPF�HQT�VJG�RWTRQUG�NKUVGF

DGNQY�

'ZRGPFKVWTG

%CRKVCN #WVJQTK\CVKQP

+PFKCP�2QKPV���0WENGCT�2QYGT�2NCPV

5GTXKEG�9CVGT�+ORTQXGOGPV�2TQLGEV ����������
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��� 5WDNGCUG�QH�5RCEG�����UV�(NQQT���2CTCOQWPV

$WKNFKPI���6JG�2GQRNG�QH�VJG�5VCVG�QH�0GY�;QTM

6JG�2TGUKFGPV�UWDOKVVGF�VJG�HQNNQYKPI�TGRQTV�

57//#4;

$6JG�6TWUVGGU�CTG�TGSWGUVGF�VQ�CWVJQTK\G�VJG�GZGEWVKQP�QH�C�UWDNGCUG�QH�CRRTQZKOCVGN[��������USWCTG

HGGV�QH�QHHKEG�URCEG�CV������$TQCFYC[�DGVYGGP�VJG�#WVJQTKV[�CU�UWDNCPFNQTF�CPF�6JG�2GQRNG�QH�VJG�5VCVG�QH�0GY

;QTM�CU�UWDVGPCPV���6JG�RTQRQUGF�UWDNGCUG�KU�HQT�C�VGTO�QH����[GCTU�CV�CP�CXGTCIG�CPPWCN�PGV�TGPV�QH��������RGT

USWCTG�HQQV��GZENWFKPI�GNGEVTKEKV[��RNWU�CFLWUVOGPVU�VQ�TGEQXGT�KPETGCUGU�KP�VCZGU�CPF�QRGTCVKPI�GZRGPUGU�QXGT�C

DCUG�[GCT��CU�OQTG�URGEKHKECNN[�FGUETKDGF�KP�'ZJKDKV�$���##�CVVCEJGF�JGTGVQ�

$#%-)4170&

$#V�VJGKT�OGGVKPI�QH�5GRVGODGT�����������VJG�6TWUVGGU�CRRTQXGF�VJG�GZGEWVKQP�QH�C�NGCUG�HQT��������

USWCTG�HGGV�QH�QHHKEG�URCEG�CV������$TQCFYC[��0GY�;QTM��%KV[��CU�VJG�PGY�UKVG�HQT�VJG�#WVJQTKV[	U�0GY�;QTM

%KV[�QHHKEG���6JG�VGTO�QH�VJCV�NGCUG�YCU�HQT����[GCTU���6JG�RTGOKUGU�WPFGT�NGCUG�KPKVKCNN[�KPENWFGF�VJG�GPVKTG���VJ�

��UV�CPF���PF�HNQQTU�CPF�CRRTQZKOCVGN[�����QH�VJG���VJ�HNQQT���5WDUGSWGPVN[�VJG�#WVJQTKV[�VQQM�RQUUGUUKQP�QH�VJG

TGOCKPFGT�QH�VJG���VJ�HNQQT�CU�YGNN�

&+5%755+10

$6JG�5VCVG�YKNN�WUG�VJG�RTGOKUGU��K�G���OQUV�QH�VJG���UV�HNQQT��HQT�C�IGPGTCN�DWUKPGUU�QHHKEG�HQT�VJG�0GY

;QTM�5VCVG�1HHKEG�QH�#NEQJQNKUO�CPF�5WDUVCPEG�#DWUG�5GTXKEGU�
$1#5#5#����1#5#5�KU�TGURQPUKDNG�HQT

FGXGNQRKPI��CRRTQXKPI��HWPFKPI�CPF�TGIWNCVKPI�RTGXGPVKQP�CPF�VTGCVOGPV�UGTXKEGU�HQT�CNEQJQNKUO�CPF�UWDUVCPEG

CDWUG���6JG�CRRTQZKOCVGN[�����UVCHH�YJQ�YQWNF�DG�TGNQECVGF�VQ������$TQCFYC[�CTG�C�UKIPKHKECPV�RTQRQTVKQP�QH

1#5#5 U�QXGTCNN�CFOKPKUVTCVKXG�ECRCEKV[���8KUKVQTU�VQ�VJKU�QHHKEG�YQWNF�RTKOCTKN[�DG�QHHKEKCNU�HTQO�EQOOWPKV[�

DCUGF�UGTXKEG�RTQXKFGT�CIGPEKGU��TGRTGUGPVCVKXGU�QH�0GY�;QTM�%KV[�RWDNKE�CIGPEKGU��UVCHH�QH�QVJGT�5VCVG�CIGPEKGU

CPF�XKUKVKPI�UVCHH�HTQO�KVU�OCKP�QHHKEG�KP�#NDCP[���6JKU�RTGOKUG�YKNN�PQV�DG�WUGF�CU�C�VTGCVOGPV�HCEKNKV[�

$+V�UJQWNF�DG�PQVGF�VJCV�HKPCN�CRRTQXCN�QH�VJKU�VTCPUCEVKQP�D[�VJG�#WVJQTKV[ U�NCPFNQTF�CPF�VJG�1HHKEG�QH

VJG�5VCVG�%QORVTQNNGT�CU�YGNN�YKNN�DG�TGSWKTGF�RTKQT�VQ�VJKU�NGCUG�DGEQOKPI�GHHGEVKXG�

(+5%#.�+0(14/#6+10

$6JG�#WVJQTKV[�EWTTGPVN[�RC[U�KVU�NGCUG�QDNKICVKQPU�HTQO�VJG�1RGTCVKPI�(WPF���$[�TGEQWRKPI�CXGTCIG

CPPWCN�PGV�TGPV�QH�����RGT�USWCTG�HQQV�QXGT�VJG����[GCT�VGTO�QH�VJKU�RTQRQUGF�NGCUG��VJG�#WVJQTKV[�YKNN

UWDUVCPVKCNN[�QHHUGV�VJKU�GZKUVKPI�NKCDKNKV[�

$1#5#5�YKNN�VCMG�RQUUGUUKQP�QH�VJG�RTGOKUGU�GUUGPVKCNN[�$CU�KU#�CPF�VJGTG�YKNN�DG�PQ�DTQMGTCIG

EQOOKUUKQPU���0Q�CFFKVKQPCN�KPKVKCN�GZRGPFKVWTGU�YKNN�DG�TGSWKTGF�VQ�EQORNGVG�VJKU�VTCPUCEVKQP���+V�KU�CPVKEKRCVGF

VJCV�EQUVU�VQ�VJG�#WVJQTKV[�HQT�OCMKPI�OKPQT�OQFKHKECVKQPU�VQ�VJG�URCEG�VQ�CEEQOOQFCVG�1#5#5�YKNN�DG

OKPKOCN�
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$6JG�&KTGEVQT���%QTRQTCVG�5WRRQTV�5GTXKEGU��VJG�&KTGEVQT���4GCN�'UVCVG��CPF�VJG�8KEG�2TGUKFGPV��

2TQEWTGOGPV�CPF�4GCN�'UVCVG�TGEQOOGPF�VJCV�VJG�6TWUVGGU�CRRTQXG�GPVGTKPI�KPVQ�C�UWDNGCUG�CITGGOGPV�YKVJ�6JG

2GQRNG�QH�VJG�5VCVG�QH�0GY�;QTM�HQT�VJG�UWDNGCUG�QH�EQOOGTEKCN�QHHKEG�URCEG�CV������$TQCFYC[�QP�VGTOU

UWDUVCPVKCNN[�KP�CEEQTFCPEG�YKVJ�VJG�HQTGIQKPI�CPF�'ZJKDKV�!���#� 

$6JG�)GPGTCN�%QWPUGN��VJG�5GPKQT�8KEG�2TGUKFGPV���$WUKPGUU�5GTXKEGU��CPF�+�EQPEWT�KP�VJG

TGEQOOGPFCVKQP�#

+P�TGURQPUG�VQ�SWGUVKQPU�HTQO�VJG�8KEG�%JCKTOCP��/T��*QHH�UVCVGF�VJCV�1#5'5�YKNN�DG�GNKIKDNG�VQ

TGEGKXG�#WVJQTKV[�RQYGT��CNVJQWIJ�QVJGT�GZKUVKPI�#WVJQTKV[�VGPCPVU�CTG�PQV�UKOKNCTN[�GNKIKDNG�

6JG�CVVCEJGF�TGUQNWVKQP��CU�TGEQOOGPFGF�D[�VJG�2TGUKFGPV��YCU�CFQRVGF�D[�C�XQVG�QH�VJTGG�KP�HCXQT��QPG

KP�QRRQUKVKQP�

4'51.8'&��6JCV�VJG�2TGUKFGPV��VJG�5GPKQT�8KEG�2TGUKFGPV���$WUKPGUU�5GTXKEGU��QT

VJG�8KEG�2TGUKFGPV���2TQEWTGOGPV�CPF�4GCN�'UVCVG�DG��CPF�JGTGD[�KU��CWVJQTK\GF�VQ�GPVGT

KPVQ�C�UWDNGCUG�CITGGOGPV�HQT�QHHKEG�URCEG�CV������$TQCFYC[�YKVJ�6JG�2GQRNG�QH�VJG�5VCVG

QH�0GY�;QTM�QP�UWDUVCPVKCNN[�VJG�VGTOU�UGV�HQTVJ�KP�VJG�HQTGIQKPI�TGRQTV�QH�VJG�2TGUKFGPV�

CPF�DG�KV�HWTVJGT

4'51.8'&��6JCV�VJG�5GPKQT�8KEG�2TGUKFGPV���$WUKPGUU�5GTXKEGU��VJG�8KEG

2TGUKFGPV���2TQEWTGOGPV�CPF�4GCN�'UVCVG��QT�VJG�&KTGEVQT���4GCN�'UVCVG�DG��CPF�JGTGD[�KU�

CWVJQTK\GF�QP�DGJCNH�QH�VJG�#WVJQTKV[�VQ�GZGEWVG�CP[�CPF�CNN�QVJGT�CITGGOGPVU��RCRGTU��QT

KPUVTWOGPVU�YJKEJ�OC[�DG�FGGOGF�PGEGUUCT[�QT�FGUKTCDNG�VQ�ECTT[�QWV�VJG�HQTGIQKPI�
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#WVJQTKV[�VQ�6JG�2GQRNG�QH�VJG�5VCVG�QH�0GY�;QTM

2TGOKUGU� #RRTQZKOCVGN[��������USWCTG�HGGV�QP�VJG���UV�HNQQT�QH�����

$TQCFYC[�

+PKVKCN�6GTO� ���[GCTU�YKVJ�RTQLGEVGF�EQOOGPEGOGPV�FCVG�QH�5GRVGODGT���������

0GV�4GPV� #XGTCIG�CPPWCN�TGPV�KU����������QT��������RGT�USWCTG�HQQV��GZENWUKXG�QH�GNGEVTKEKV[�

'NGEVTKEKV[� 0;2#�YKNN�RTQXKFG�GNGEVTKEKV[�VQ�VJG�UWDVGPCPV�CV�KVU�EQUV��RNWU�C�TGCUQPCDNG�OCTMWR�

1RGTCVKPI

'UECNCVKQP� 2TQ�TCVC�UJCTG�QH�KPETGCUGU�KP�QRGTCVKPI�GZRGPUGU�QXGT�C�DCUG�[GCT�QH�������

4GCN�'UVCVG�6CZ

'UECNCVKQP� 2TQ�TCVC�UJCTG�QH�KPETGCUGU�KP�TGCN�GUVCVG�VCZGU�QXGT�C�DCUG�[GCT�EQOOGPEKPI�,WN[��������

CPF�GPFKPI�QP�,WPG����������

6GPCPV�+ORTQXGOGPV

#NNQYCPEG� #NN�VGPCPV�KORTQXGOGPV�EQUVU�YKNN�DG�RCKF�D[�VGPCPV���%QUVU�VQ�VJG�#WVJQTKV[�HQT�OKPQT

OQFKHKECVKQPU�VQ�VJG�URCEG��HQT�GZCORNG�VQ�OGGV�EWTTGPV�TGSWKTGOGPVU�QH�VJG�#OGTKECP

&KUCDKNKVKGU�#EV��YKNN�DG�OKPKOCN�

$TQMGTCIG

%QOOKUUKQPU� 6JGTG�KU�PQ�DTQMGTCIG�EQOOKUUKQP�CUUQEKCVGF�YKVJ�VJKU�VTCPUCEVKQP�

1VJGT

%QPUKFGTCVKQPU� 5WDNGCUG�KU�UWDLGEV�VQ�HQTOCN�CRRTQXCN�D[�VJG�NCPFNQTF�
2CTCOQWPV��



������
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��� 2TQEWTGOGPV�
5GTXKEGU��%QPVTCEVU���0WENGCT�#FXKUQT[�%QOOKVVGG��

,COGU�-��#UUGNUVKPG��9KNNKCO�(��%QPYC[��CPF�)TGIQT[�'��-CPG��

'ZVGPUKQPU�CPF�#RRTQXCN�QH�4GXKUGF�%QORGPUCVKQP����������������������

6JG�2TGUKFGPV�UWDOKVVGF�VJG�HQNNQYKPI�TGRQTV

57//#4;

$6JG�6TWUVGGU�CTG�TGSWGUVGF�VQ�CRRTQXG�VJG�EQPVKPWCVKQP�CPF�HWPFKPI�QH�VJG�RTQEWTGOGPV��EQPVTCEVU�YKVJ

,COGU�-��#UUGNUVKPG��9KNNKCO�(��%QPYC[��CPF�)TGIQT[�'��-CPG�CU�0WENGCT�#FXKUQT[�%QOOKVVGG�EQPUWNVCPVU�HQT

C�RGTKQF�QH�VYQ�[GCTU�VJTQWIJ�,CPWCT[����������KP�VJG�TGXKUGF�EQORGPUCVKQP�COQWPVU�QH��������������������

CPF�����������TGURGEVKXGN[�

$#%-)4170&

$5GEVKQP������QH�VJG�2WDNKE�#WVJQTKVKGU�.CY�CPF�VJG�#WVJQTKV[	U�)WKFGNKPGU�HQT�2TQEWTGOGPV�%QPVTCEVU

TGSWKTG�6TWUVGGU	�CRRTQXCN�HQT�RTQEWTGOGPV�EQPVTCEVU�KPXQNXKPI�UGTXKEGU�VQ�DG�TGPFGTGF�HQT�C�RGTKQF�KP�GZEGUU�QH

QPG�[GCT�

$#V�VJGKT�OGGVKPI�QH�,WPG�����������VJG�6TWUVGGU�GUVCDNKUJGF�VJG�0WENGCT�#FXKUQT[�%QOOKVVGG


�%QOOKVVGG���CPF�CRRTQXGF�C�%QOOKVVGG�%JCTVGT���6JG�%QOOKVVGG�HWPEVKQPGF�CU�GUVCDNKUJGF�WPVKN�OKF�����

YJGP�%QOOKVVGG�%JCKTOCP�.GQP�'NKCUQP�TGUKIPGF�CU�C�TGUWNV�QH�CEEGRVKPI�QVJGT�RTQHGUUKQPCN�QDNKICVKQPU��

5WDUGSWGPVN[���%QOOKVVGG�OGODGT�-GP�*CTTKU�YKVJFTGY�HQT�UKOKNCT�TGCUQPU�

$#V�VJGKT�OGGVKPI�QH�,CPWCT[�����������VJG�6TWUVGGU�CRRTQXGF�TGVCKPKPI�VYQ�FKUVKPIWKUJGF�PWENGCT

GZRGTVU��9KNNKCO�(��%QPYC[�CPF�)TGIQT[�'��-CPG�VQ�UGTXG�QP�VJG�%QOOKVVGG�VQ�TGRNCEG�VJG�VYQ�%QOOKVVGG

OGODGTU�YJQ�JCF�YKVJFTCYP���+P�CFFKVKQP��VJG�6TWUVGGU�PCOGF�VJG�TGOCKPKPI�OGODGT�QH�VJG�%QOOKVVGG�CU

QTKIKPCNN[�EQPUVKVWVGF��,COGU�-��#UUGNUVKPG��CU�%JCKTOCP�QH�VJG�%QOOKVVGG�

&+5%755+10

$6JG�%QOOKVVGG�%JCTVGT�YQWNF�EQPVKPWG�WPEJCPIGF�GZEGRV�CU�PGEGUUCT[�VQ�TGHNGEV�CP[�KPVGTPCN�UVCHH

TGQTICPK\CVKQP���#P�KPETGCUG�QH��������KP�VJG�CPPWCN�TGVCKPGT�QH�GCEJ�%QOOKVVGG�OGODGT�KU�TGEQOOGPFGF���6JG

QTKIKPCN�EQORGPUCVKQP�VGTOU�YQWNF�TGOCKP�QVJGTYKUG�WPEJCPIGF��CU�CRRTQXGF�D[�VJG�6TWUVGGU�CV�VJGKT�OGGVKPI�QH

,CPWCT[������������

$#�VYQ�[GCT�GZVGPUKQP�VJTQWIJ�,CPWCT[���������KU�PQY�TGSWGUVGF���6JG�EWTTGPV�EQPVTCEV�COQWPVU�CTG

���������HQT�,COGU�-��#UUGNUVKPG�CPF���������GCEJ�HQT�9KNNKCO�(��%QPYC[�CPF�)TGIQT[�'��-CPG���+V�KU

TGEQOOGPFGF�VJCV�VJG�6TWUVGGU�CRRTQXG�CFFKVKQPCN�HWPFKPI�HQT�GCEJ�QH�VJG�UWDLGEV�EQPVTCEVU�VJCV�YQWNF�KPETGCUG

VJG�VQVCN�EQORGPUCVKQP�VQ�DG�RCKF�VQ�%QOOKVVGG�OGODGTU�VQ�VJG�HQNNQYKPI�TGXKUGF�NKOKVU������������HQT�,COGU�-�

#UUGNUVKPG�����������HQT�9KNNKCO�(��%QPYC[��CPF����������HQT�)TGIQT[�'��-CPG�
'ZJKDKV�$���##��

(+5%#.�+0(14/#6+10

$(WPFU�TGSWKTGF�HQT�VJG�%QOOKVVGG�JCXG�DGGP�KPENWFGF�KP�VJG������#RRTQXGF�1���/�$WFIGV���(WPFU

TGSWKTGF�HQT������YKNN�DG�KPENWFGF�KP�VJG�DWFIGV�UWDOKVVCN�HQT�VJCV�[GCT���2C[OGPV�YKNN�DG�OCFG�HTQO�VJG

1RGTCVKPI�(WPF�
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$6JG�8KEG�2TGUKFGPV���0WENGCT�1RGTCVKQPU�TGEQOOGPFU�VJCV�VJG�6TWUVGGU�CRRTQXG�VJG�GZVGPUKQP�QH�CPF

TGXKUGF�EQORGPUCVKQP�HQT�VJG�GZKUVKPI�RTQEWTGOGPV�EQPVTCEVU�YKVJ�,COGU�-��#UUGNUVKPG��9KNNKCO�(��%QPYC[��CPF

)TGIQT[�'��-CPG�VQ�EQPVKPWG�VQ�UGTXG�QP�VJG�#WVJQTKV[	U�0WENGCT�#FXKUQT[�%QOOKVVGG��CU�UGV�HQTVJ�CDQXG�CPF�KP

CEEQTFCPEG�YKVJ�VJG�%QOOKVVGG�%JCTVGT�

$6JG�8KEG�2TGUKFGPV���2TQEWTGOGPV�CPF�4GCN�'UVCVG��VJG�)GPGTCN�%QWPUGN��VJG�5GPKQT�8KEG�2TGUKFGPV��

$WUKPGUU�5GTXKEGU��CPF�+�EQPEWT�KP�VJG�TGEQOOGPFCVKQP�#

6JG�CVVCEJGF�TGUQNWVKQP��CU�TGEQOOGPFGF�D[�VJG�2TGUKFGPV��YCU�WPCPKOQWUN[�CFQRVGF�

4'51.8'&��6JCV�RWTUWCPV�VQ�VJG�)WKFGNKPGU�HQT�2TQEWTGOGPV�%QPVTCEVU�CFQRVGF

D[�VJG�#WVJQTKV[��VJG�GZKUVKPI�EQPVTCEVU�YKVJ�,COGU�-��#UUGNUVKPG��9KNNKCO�(��%QPYC[�

CPF�)TGIQT[�'��-CPG�CU�0WENGCT�#FXKUQT[�%QOOKVVGG�EQPUWNVCPVU�CTG�JGTGD[�CRRTQXGF

CPF�GZVGPFGF�HQT�C�RGTKQF�QH�VYQ�[GCTU��CU�TGEQOOGPFGF�KP�VJG�HQTGIQKPI�TGRQTV�QH�VJG

2TGUKFGPV��KP�VJG�COQWPVU�CPF�HQT�VJG�RWTRQUG�NKUVGF�DGNQY�

���2TQLGEVGF�� ��� ����

1���/ �����&CVG��� #RRTQXCN

0WENGCT�#FXKUQT[�%QOOKVVGG�

,COGU�-��#UUGNUVKPG ��� ������������ ��������


%���<�����

%JCKTOCP

9KNNKCO�(��%QPYC[ ������������ ��������


%���<�����

/GODGT

)TGIQT[�'��-CPG �� ���������� ��������


%���<�����

/GODGT
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��� 2TQEWTGOGPV�
5GTXKEGU��%QPVTCEV���'PIKPGGTKPI�5WRRQTV�5GTXKEGU

HQT�*[FTQGNGEVTKE��2WORGF�5VQTCIG��(QUUKN�(WGN�)GPGTCVKQP�CPF

6TCPUOKUUKQP�(CEKNKVKGU���#ETGU�+PVGTPCVKQPCN�%QTRQTCVKQP���#YCTF

6JG�2TGUKFGPV�UWDOKVVGF�VJG�HQNNQYKPI�TGRQTV�

57//#4;

$6JG�6TWUVGGU�CTG�TGSWGUVGF�VQ�CRRTQXG�VJG�CYCTF�QH�C�RTQEWTGOGPV�
UGTXKEGU��EQPVTCEV�VQ�#ETGU

+PVGTPCVKQPCN�%QTRQTCVKQP�
$#ETGU#���#OJGTUV��0;��KP�CP�COQWPV�PQV�VQ�GZEGGF����������HQT�C�RGTKQF�QH���

OQPVJU�EQOOGPEKPI�/CTEJ�����������6JG�EQPVTCEV�RTQXKFGU�HQT�RTQHGUUKQPCN�GPIKPGGTKPI�CPF�EQPUWNVKPI�UGTXKEGU

KP�UWRRQTV�QH�VJG�QRGTCVKQP�CPF�OCKPVGPCPEG�QH�VJG�#WVJQTKV[ U�J[FTQGNGEVTKE��RWORGF�UVQTCIG��HQUUKN�HWGN

IGPGTCVKQP�RNCPVU�CPF�KVU�VTCPUOKUUKQP�HCEKNKVKGU�

$#%-)4170&

$5GEVKQP������QH�VJG�2WDNKE�#WVJQTKVKGU�.CY�CPF�VJG�#WVJQTKV[ U�)WKFGNKPGU�HQT�2TQEWTGOGPV�%QPVTCEVU�

TGSWKTG�6TWUVGGU �CRRTQXCN�QH�RTQEWTGOGPV�EQPVTCEVU�KPXQNXKPI�UGTXKEGU�VQ�DG�TGPFGTGF�HQT�C�RGTKQF�KP�GZEGUU�QH

QPG�[GCT�

$(QNNQYKPI�FGXGNQROGPV�QH�VJG�0KCICTC�CPF�5V��.CYTGPEG�(&4�2QYGT�2TQLGEVU��VJG�#WVJQTKV[�JCU�DGGP

WVKNK\KPI�EQPUWNVKPI�GPIKPGGTKPI�UGTXKEGU��WPFGT�XCTKQWU�CITGGOGPVU��VQ�RTQXKFG�GPIKPGGTKPI��NKEGPUKPI��CPF

EQPUVTWEVKQP�UWRRQTV�UGTXKEGU�KP�EQPPGEVKQP�YKVJ�XCTKQWU�GZKUVKPI�CPF�RTQRQUGF�#WVJQTKV[�RTQLGEVU���(QT�VJG

����������RGTKQF��UVCHH�CPVKEKRCVGU�GZRGPFKVWTGU�QH�CDQWV����������RGT�[GCT�DCUGF�QP�UEJGFWNGF�CPF�RTQRQUGF

YQTM�

$6JG�UGTXKEGU�VQ�DG�RTQXKFGF�VQ�2QYGT�)GPGTCVKQP�CTG�TGSWKTGF�VQ�UWRRQTV�QRGTCVKQPU�CPF�OCKPVGPCPEG�QH

#WVJQTKV[�HCEKNKVKGU���6JGUG�UGTXKEGU�YKNN�DG�WUGF�QPN[�YJGP�GPIKPGGTKPI�TGSWKTGOGPVU�CTG�DG[QPF�VJG�TGUQWTEGU

QH�GZKUVKPI�#WVJQTKV[�OCPRQYGT��QT�FWTKPI�GOGTIGPEKGU�YJGP�#WVJQTKV[�UVCHH�KU�PQV�KOOGFKCVGN[�CXCKNCDNG���6JG

(GFGTCN�'PGTI[�4GIWNCVQT[�%QOOKUUKQP�
$('4%#��TGSWKTGU�VJCV�.KEGPUGGU�OCKPVCKP�VJG�TGUQWTEGU�PGEGUUCT[�VQ

TGURQPF�VQ�WPWUWCN�QT�EJCPIGF�EQPFKVKQPU�YJKEJ�OC[�CHHGEV�RWDNKE�UCHGV[���5WEJ�UWRRNGOGPVCN�TGUQWTEGU�CTG�PQY

DGKPI�RTQXKFGF�D[�#ETGU�WPFGT�C�VJTGG�[GCT�CITGGOGPV�VJCV�YKNN�GZRKTG�QP�/CTEJ����������

&+5%755+10

$4GSWGUVU�HQT�2TQRQUCNU�YGTG�UGPV�VQ�C�VQVCN�QH�VYGPV[�VYQ�EQORCPKGU�YJKEJ�TGURQPFGF�VQ�VJG�%QPVTCEV

4GRQTVGT�CFXGTVKUGOGPV���1P�1EVQDGT�����������PKPG�RTQRQUCNU�YGTG�TGEGKXGF�HQT�VJG�UWDLGEV�YQTM���5GXGP�HKTOU

FGENKPGF�VQ�DKF�FWG�VQ�TGCUQPU�UWEJ�CU�KPUWHHKEKGPV�GZRGTKGPEG��JGCX[�YQTMNQCF��CPF�QXGTN[�DTQCF�UEQRG�QH�YQTM�

�5KZ�HKTOU�FKF�PQV�TGURQPF�

$#�VGEJPKECN�GXCNWCVKQP�QH�VJG�RTQRQUCNU�YCU�RGTHQTOGF�D[�VJG�2QYGT�)GPGTCVKQP�UVCHH���'CEJ�RTQRQUCN

YCU�GXCNWCVGF�VJTQWIJ�C�TGXKGY�QH�TGUWOGU�QH�RTKPEKRCN�RGTUQPPGN��GZRGTKGPEG�NGXGN�QH�GCEJ�EQPUWNVCPV�

CPVKEKRCVGF�NGXGN�QH�GHHQTV�RTQRQUGF�D[�GCEJ�EQPUWNVCPV��SWCNKV[�QH�RTQRQUCN��CPF�KPSWKTKGU�YKVJKP�VJG�#WVJQTKV[

TGNCVKXG�VQ�RCUV�UGTXKEGU���#�EQUV�GXCNWCVKQP�YCU�OCFG�QH�GCEJ�DKFFGT�VQ�FGVGTOKPG�VJG�NQYGUV�EQUV�RTQXKFGT��

6JKU�GXCNWCVKQP�YCU�DCUGF�QP�VJG�RTQRQUGF�JQWTN[�DKNNKPI�TCVG��KPENWFKPI�VTCXGN�CPF�NKXKPI�GZRGPUGU���6JG�TGUWNVU

QH�VJKU�GXCNWCVKQP�KPFKECVGF�VJCV�#ETGU�YCU�HQWPF�VQ�DG�VGEJPKECNN[�CEEGRVCDNG�CPF�VJG�NQYGUV�GXCNWCVGF�DKFFGT�


'ZJKDKV�$���##�CVVCEJGF�JGTGVQ�
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$#ETGU�YKNN�DG�CDNG�VQ�UWRRQTV�VJG�#WVJQTKV[ U�UVCHH�QP�CP�KPVGTOKVVGPV�DCUKU�HQT�VJG����OQPVJ�EQPVTCEV

RGTKQF���$CUGF�QP�C�TGCUQPCDNG�GUVKOCVG�QH�CPVKEKRCVGF�YQTM��UVCHH�RTQLGEVU�VJCV�GZRGPFKVWTGU�YKNN�DG���������

RGT�[GCT���+V�KU�VJGTGHQTG�TGEQOOGPFGF�VJCV�VJG�EQPVTCEV�EQORGPUCVKQP�NKOKV�DG�UGV�CV����������

$#YCTFKPI�VJKU�EQPVTCEV�YKVJ�VJG�VGTOU�CPF�EQPFKVKQPU�FGUETKDGF�CDQXG�KU�VJG�OQUV�GHHGEVKXG�YC[�QH

CEEQORNKUJKPI�VJG�FGUKTGF�RWTRQUGU�CV�OKPKOWO�EQUV�CPF�YKVJ�OCZKOWO�DGPGHKV�VQ�VJG�#WVJQTKV[�

(+5%#.�+0(14/#6+10

$(WPFU�TGSWKTGF�HQT�VJKU�EQPVTCEV�CTG�KPENWFGF�KP�VJG������#RRTQXGF�1�/�$WFIGV���(WPFU�TGSWKTGF�HQT

������������CPF������YKNN�DG�KPENWFGF�KP�VJG�DWFIGV�UWDOKVVCNU�HQT�VJQUG�[GCTU���2C[OGPV�YKNN�DG�OCFG�HTQO�VJG

1RGTCVKPI�(WPF�

4'%1//'0&#6+10

$6JG�8KEG�2TGUKFGPV���%JKGH�'PIKPGGT����2QYGT�)GPGTCVKQP�TGEQOOGPFU�VJCV�VJG�6TWUVGGU�CWVJQTK\G�VJG

CYCTF�QH�C�RTQEWTGOGPV�
UGTXKEGU��EQPVTCEV�HQT�GPIKPGGTKPI�UWRRQTV�UGTXKEGU�VQ�#ETGU�+PVGTPCVKQPCN�%QTRQTCVKQP

HQT�C�RGTKQF�QH����OQPVJU�YKVJ�C�EQPVTCEV�NKOKV�QH����������

$6JG�8KEG�2TGUKFGPV���%QPVTQNNGT��VJG�8KEG�2TGUKFGPV���2TQEWTGOGPV�CPF�4GCN�'UVCVG��VJG�)GPGTCN

%QWPUGN��VJG�5GPKQT�8KEG�2TGUKFGPV���$WUKPGUU�5GTXKEGU��VJG�5GPKQT�8KEG�2TGUKFGPV���2QYGT�)GPGTCVKQP��CPF�+

EQPEWT�KP�VJG�TGEQOOGPFCVKQP�#

+P�TGURQPUG�VQ�SWGUVKQPU�HTQO�6TWUVGGU�9CNFDCWGT�CPF�(TG[��/T��.KRUM[�EQPHKTOGF�VJCV�VJG�UGTXKEGU

YQWNF�DG�WUGF�QPN[�QP�CP�$$CU�PGGFGF##�DCUKU�CPF�VJG�EQPVTCEV�VJGTGHQTG�TGHNGEVU�VJCV�KV�JCU�DGGP�CUUKIPGF�C�\GTQ

FQNNCT�XCNWG�

6JG�CVVCEJGF�TGUQNWVKQP��CU�TGEQOOGPFGF�D[�VJG�2TGUKFGPV��YCU�WPCPKOQWUN[�CFQRVGF�

4'51.8'&��6JCV�RWTUWCPV�VQ�VJG�)WKFGNKPGU�HQT�2TQEWTGOGPV�%QPVTCEVU�CFQRVGF

D[�VJG�#WVJQTKV[��VJG�CYCTF�QH�C�EQPVTCEV�VQ�#ETGU�+PVGTPCVKQPCN�%QTRQTCVKQP��#OJGTUV�

0;��HQT�VJG�UWRRN[�QH�GPIKPGGTKPI�UWRRQTV�UGTXKEGU�HQT�J[FTQGNGEVTKE��RWORGF�UVQTCIG�

HQUUKN��CPF�VTCPUOKUUKQP�RTQLGEVU�DG��CPF�JGTGD[�KU�CRRTQXGF��CU�TGEQOOGPFGF�KP�VJG

HQTGIQKPI�TGRQTV�QH�VJG�2TGUKFGPV��KP�VJG�COQWPV�CPF�HQT�VJG�RWTRQUG�NKUVGF�DGNQY�

2TQLGEVGF

�%NQUKPI %QPVTCEV

1�/ ���&CVG���� #OQWPV

'PIKPGGTKPI�5WRRQTV�5GTXKEGU

��#ETGU�+PVGTPCVKQPCN�%QTR�

��#OJGTUV��0; ���������� ��������
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��� 0GZV�/GGVKPI

6JG�PGZV�TGIWNCT�OGGVKPI�QH�VJG�6TWUVGGU�YKNN�DG�JGNF�QP�6WGUFC[��/CTEJ�����������CV�VJG�0GY�;QTM

%KV[�1HHKEG�CV�������C�O���WPNGUU�QVJGTYKUG�FGUKIPCVGF�D[�VJG�%JCKTOCP�YKVJ�VJG�EQPEWTTGPEG�QH�VJG�6TWUVGGU�
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%NQUKPI

$7RQP�OQVKQP�OCFG�CPF�UGEQPFGF��VJG�OGGVKPI�YCU�ENQUGF�CV�������C�O�

#PPG�9CIPGT�(KPFGKUGP

%QTRQTCVG�5GETGVCT[
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