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2NGCUG�HGGN�HTGG�VQ�UJCTG�VJKU�2')�YKVJ�CP[QPG�HQT�HTGG�
NCVGUV�XGTUKQP�QH�VJKU�DQQM�ECP�DG�FQYPNQCFGF�HTQO�

JVVRU���IQCNMKEMGT�EQO�*KV%QQM

6JKU�*KVa�0QVGU�HQT�2TQHGUUKQPCNU�DQQM�KU�EQORKNGF�HTQO�5VCEM�1XGTgQY
'QEWOGPVCVKQP��VJG�EQPVGPV�KU�YTKVVGP�D[�VJG�DGCWVKHWN�RGQRNG�CV�5VCEM�1XGTgQY�
6GZV�EQPVGPV�KU�TGNGCUGF�WPFGT�&TGCVKXG�&QOOQPU�%;�5$��UGG�ETGFKVU�CV�VJG�GPF
QH�VJKU�DQQM�YJQO�EQPVTKDWVGF�VQ�VJG�XCTKQWU�EJCRVGTU��jOCIGU�OC[�DG�EQR[TKIJV

QH�VJGKT�TGURGEVKXG�QYPGTU�WPNGUU�QVJGTYKUG�URGEKfGF

6JKU�KU�CP�WPQhEKCN�HTGG�DQQM�ETGCVGF�HQT�GFWECVKQPCN�RWTRQUGU�CPF�KU�PQV
ChNKCVGF�YKVJ�QhEKCN�*KVa�ITQWR�U��QT�EQORCP[�U��PQT�5VCEM�1XGTgQY��$NN
VTCFGOCTMU�CPF�TGIKUVGTGF�VTCFGOCTMU�CTG�VJG�RTQRGTV[�QH�VJGKT�TGURGEVKXG

EQORCP[�QYPGTU

6JG�KPHQTOCVKQP�RTGUGPVGF�KP�VJKU�DQQM�KU�PQV�IWCTCPVGGF�VQ�DG�EQTTGEV�PQT
CEEWTCVG��WUG�CV�[QWT�QYP�TKUM

2NGCUG�UGPF�HGGFDCEM�CPF�EQTTGEVKQPU�VQ�YGD#RGVGTEX�EQO
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$V�VJG�EQOOCPF�NKPG��fTUV�XGTKH[�VJCV�[QW�JCXG�*KV�KPUVCNNGF�

1P�CNN�QRGTCVKPI�U[UVGOU�

IKV���XGTUKQP

1P�70j:�NKMG�QRGTCVKPI�U[UVGOU�
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YJKEJ�IKV

jH�PQVJKPI�KU�TGVWTPGF��QT�VJG�EQOOCPF�KU�PQV�TGEQIPK\GF��[QW�OC[�JCXG�VQ�KPUVCNN�*KV�QP�[QWT�U[UVGO�D[
FQYPNQCFKPI�CPF�TWPPKPI�VJG�KPUVCNNGT��5GG�VJG�*KV�JQOGRCIG�HQT�GZEGRVKQPCNN[�ENGCT�CPF�GCU[�KPUVCNNCVKQP
KPUVTWEVKQPU�

$HVGT�KPUVCNNKPI�*KV��EQPfIWTG�[QWT�WUGTPCOG�CPF�GOCKN�CFFTGUU��'Q�VJKU�DGHQTG�OCMKPI�C�EQOOKV�

1PEG�*KV�KU�KPUVCNNGF��PCXKICVG�VQ�VJG�FKTGEVQT[�[QW�YCPV�VQ�RNCEG�WPFGT�XGTUKQP�EQPVTQN�CPF�ETGCVG�CP�GORV[�*KV
TGRQUKVQT[�

IKV�KPKV

6JKU�ETGCVGU�C�JKFFGP�HQNFGT���IKV��YJKEJ�EQPVCKPU�VJG�RNWODKPI�PGGFGF�HQT�*KV�VQ�YQTM�

0GZV��EJGEM�YJCV�fNGU�*KV�YKNN�CFF�VQ�[QWT�PGY�TGRQUKVQT[��VJKU�UVGR�KU�YQTVJ�URGEKCN�ECTG�

IKV�UVCVWU

4GXKGY�VJG�TGUWNVKPI�NKUV�QH�fNGU��[QW�ECP�VGNN�*KV�YJKEJ�QH�VJG�fNGU�VQ�RNCEG�KPVQ�XGTUKQP�EQPVTQN��CXQKF�CFFKPI�fNGU
YKVJ�EQPfFGPVKCN�KPHQTOCVKQP�UWEJ�CU�RCUUYQTFU��QT�fNGU�VJCV�LWUV�ENWVVGT�VJG�TGRQ��

IKV�CFF��HKNG�FKTGEVQT[�PCOG��� ��HKNG�FKTGEVQT[�PCOG��� ������� 

jH�CNN�fNGU�KP�VJG�NKUV�UJQWNF�DG�UJCTGF�YKVJ�GXGT[QPG�YJQ�JCU�CEEGUU�VQ�VJG�TGRQUKVQT[��C�UKPING�EQOOCPF�YKNN�CFF
GXGT[VJKPI�KP�[QWT�EWTTGPV�FKTGEVQT[�CPF�KVU�UWDFKTGEVQTKGU�

IKV�CFF��

6JKU�YKNN��UVCIG��CNN�fNGU�VQ�DG�CFFGF�VQ�XGTUKQP�EQPVTQN��RTGRCTKPI�VJGO�VQ�DG�EQOOKVVGF�KP�[QWT�fTUV�EQOOKV�

)QT�fNGU�VJCV�[QW�YCPV�PGXGT�WPFGT�XGTUKQP�EQPVTQN��ETGCVG�CPF�RQRWNCVG�C�fNG�PCOGF��IKVKIPQTG�DGHQTG�TWPPKPI
VJG�CFF�EQOOCPF�

&QOOKV�CNN�VJG�fNGU�VJCV�JCXG�DGGP�CFFGF��CNQPI�YKVJ�C�EQOOKV�OGUUCIG�

IKV�EQOOKV��O��+PKVKCN�EQOOKV�

6JKU�ETGCVGU�C�PGY�EQOOKV�YKVJ�VJG�IKXGP�OGUUCIG��$�EQOOKV�KU�NKMG�C�UCXG�QT�UPCRUJQV�QH�[QWT�GPVKTG�RTQLGEV��;QW
ECP�PQY�RWUJ��QT�WRNQCF��KV�VQ�C�TGOQVG�TGRQUKVQT[��CPF�NCVGT�[QW�ECP�LWOR�DCEM�VQ�KV�KH�PGEGUUCT[�
jH�[QW�QOKV�VJG��O�RCTCOGVGT��[QWT�FGHCWNV�GFKVQT�YKNN�QRGP�CPF�[QW�ECP�GFKV�CPF�UCXG�VJG�EQOOKV�OGUUCIG�VJGTG�

$FFKPI�C�TGOQVG

6Q�CFF�C�PGY�TGOQVG��WUG�VJG�IKV�TGOQVG�CFF�EQOOCPF�QP�VJG�VGTOKPCN��KP�VJG�FKTGEVQT[�[QWT�TGRQUKVQT[�KU�UVQTGF
CV�

6JG�IKV�TGOQVG�CFF�EQOOCPF�VCMGU�VYQ�CTIWOGPVU�

$�TGOQVG�PCOG��HQT�GZCORNG��QTKIKP��
$�TGOQVG�74.��HQT�GZCORNG��JVVRU����[QWT�IKV�UGTXKEG�CFFTGUU �WUGT�TGRQ�IKV��

����IKV�TGOQVG�CFF�QTKIKP�JVVRU����[QWT�IKV�UGTXKEG�CFFTGUU �QYPGT�TGRQUKVQT[�IKV
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NN�DG�CDNG�VQ
RWUJ�RWNN�EQOOKVU�CHVGT�CFFKPI�[QWT�TGOQVG�
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6JG�IKV�ENQPG�EQOOCPF�KU�WUGF�VQ�EQR[�CP�GZKUVKPI�*KV�TGRQUKVQT[�HTQO�C�UGTXGT�VQ�VJG�NQECN�OCEJKPG�

)QT�GZCORNG��VQ�ENQPG�C�*KV+WD�RTQLGEV�

EF��RCVJ�YJGTG�[QW�YQWNF�NKMG�VJG�ENQPG�VQ�ETGCVG�C�FKTGEVQT[ 
IKV�ENQPG�JVVRU���IKVJWD�EQO�WUGTPCOG�RTQLGEVPCOG�IKV

6Q�ENQPG�C�%KV%WEMGV�RTQLGEV�

EF��RCVJ�YJGTG�[QW�YQWNF�NKMG�VJG�ENQPG�VQ�ETGCVG�C�FKTGEVQT[ 
IKV�ENQPG�JVVRU���[QWTWUGTPCOG"DKVDWEMGV�QTI�WUGTPCOG�RTQLGEVPCOG�IKV

6JKU�ETGCVGU�C�FKTGEVQT[�ECNNGF�RTQLGEVPCOG�QP�VJG�NQECN�OCEJKPG��EQPVCKPKPI�CNN�VJG�fNGU�KP�VJG�TGOQVG�*KV
TGRQUKVQT[��6JKU�KPENWFGU�UQWTEG�fNGU�HQT�VJG�RTQLGEV��CU�YGNN�CU�C��IKV�UWD�FKTGEVQT[�YJKEJ�EQPVCKPU�VJG�GPVKTG
JKUVQT[�CPF�EQPfIWTCVKQP�HQT�VJG�RTQLGEV�

6Q�URGEKH[�C�FKiGTGPV�PCOG�QH�VJG�FKTGEVQT[��G�I��/[(QNFGT�

IKV�ENQPG�JVVRU���IKVJWD�EQO�WUGTPCOG�RTQLGEVPCOG�IKV�/[(QNFGT

1T�VQ�ENQPG�KP�VJG�EWTTGPV�FKTGEVQT[�

IKV�ENQPG�JVVRU���IKVJWD�EQO�WUGTPCOG�RTQLGEVPCOG�IKV��

0QVG�

9JGP�ENQPKPI�VQ�C�URGEKfGF�FKTGEVQT[��VJG�FKTGEVQT[�OWUV�DG�GORV[�QT�PQP�GZKUVGPV���

;QW�ECP�CNUQ�WUG�VJG�UUJ�XGTUKQP�QH�VJG�EQOOCPF���

IKV�ENQPG�IKV"IKVJWD�EQO�WUGTPCOG�RTQLGEVPCOG�IKV

6JG�JVVRU�XGTUKQP�CPF�VJG�UUJ�XGTUKQP�CTG�GSWKXCNGPV��+QYGXGT��UQOG�JQUVKPI�UGTXKEGU�UWEJ�CU�*KV+WD�TGEQOOGPF
VJCV�[QW�WUG�JVVRU�TCVJGT�VJCP�UUJ�
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6Q�UJCTG�[QWT�EQFG�[QW�ETGCVG�C�TGRQUKVQT[�QP�C�TGOQVG�UGTXGT�VQ�YJKEJ�[QW�YKNN�EQR[�[QWT�NQECN�TGRQUKVQT[�

6Q�OKPKOK\G�VJG�WUG�QH�URCEG�QP�VJG�TGOQVG�UGTXGT�[QW�ETGCVG�C�DCTG�TGRQUKVQT[��QPG�YJKEJ�JCU�QPN[�VJG��IKV
QDLGEVU�CPF�FQGUP
V�ETGCVG�C�YQTMKPI�EQR[�KP�VJG�fNGU[UVGO��$U�C�DQPWU�[QW�UGV�VJKU�TGOQVG�CU�CP�WRUVTGCO�UGTXGT
VQ�GCUKN[�UJCTG�WRFCVGU�YKVJ�QVJGT�RTQITCOOGTU�

1P�VJG�TGOQVG�UGTXGT�

IKV�KPKV���DCTG��RCVJ�VQ�TGRQ�IKV

1P�VJG�NQECN�OCEJKPG�
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IKV�TGOQVG�CFF�QTKIKP�UUJ���WUGTPCOG"UGTXGT��RCVJ�VQ�TGRQ�IKV

�0QVG�VJCV�UUJ��KU�LWUV�QPG�RQUUKDNG�YC[�QH�CEEGUUKPI�VJG�TGOQVG�TGRQUKVQT[��

0QY�EQR[�[QWT�NQECN�TGRQUKVQT[�VQ�VJG�TGOQVG�

IKV�RWUJ���UGV�WRUVTGCO�QTKIKP�OCUVGT

$FFKPI���UGV�WRUVTGCO��QT��W��ETGCVGF�CP�WRUVTGCO��VTCEMKPI��TGHGTGPEG�YJKEJ�KU�WUGF�D[�CTIWOGPV�NGUU�*KV
EQOOCPFU��G�I��IKV�RWNN�

�" 1&,+�<K?G��"11&+$�6,2/�20"/�+�*"��+!�"*�&)
;QW�PGGF�VQ�UGV�YJQ�[QW�CTG��DGHQTG��ETGCVKPI�CP[�EQOOKV���6JCV�YKNN�CNNQY�EQOOKVU�VQ�JCXG�VJG
TKIJV�CWVJQT�PCOG�CPF�GOCKN�CUUQEKCVGF�VQ�VJGO�

cV�JCU�PQVJKPI�VQ�FQ�YKVJ�CWVJGPVKECVKQP�YJGP�RWUJKPI�VQ�C�TGOQVG�TGRQUKVQT[��G�I��YJGP�RWUJKPI�VQ�C�TGOQVG
TGRQUKVQT[�WUKPI�[QWT�*KV+WD��%KV%WEMGV��QT�*KV.CD�CEEQWPV�

6Q�FGENCTG�VJCV�KFGPVKV[�HQT�CNN�TGRQUKVQTKGU��WUG�IKV�EQPHKI���INQDCN
6JKU�YKNN�UVQTG�VJG�UGVVKPI�KP�[QWT�WUGT
U��IKVEQPHKI�fNG��G�I���*1/'��IKVEQPHKI�QT�HQT�9KPFQYU�
�75'4241(+.'�>�IKVEQPHKI�

IKV�EQPHKI���INQDCN�WUGT�PCOG��;QWT�0COG�
IKV�EQPHKI���INQDCN�WUGT�GOCKN�OCKN"GZCORNG�EQO

6Q�FGENCTG�CP�KFGPVKV[�HQT�C�UKPING�TGRQUKVQT[��WUG�IKV�EQPHKI�KPUKFG�C�TGRQ�
6JKU�YKNN�UVQTG�VJG�UGVVKPI�KPUKFG�VJG�KPFKXKFWCN�TGRQUKVQT[��KP�VJG�fNG��)+6A&+4�EQPHKI��G�I�
�RCVJ�VQ�[QWT�TGRQ��IKV�EQPHKI�

EF��RCVJ�VQ�O[�TGRQ
IKV�EQPHKI�WUGT�PCOG��;QWT�.QIKP�#V�9QTM�
IKV�EQPHKI�WUGT�GOCKN�OCKNACVAYQTM"GZCORNG�EQO

5GVVKPIU�UVQTGF�KP�C�TGRQUKVQT[
U�EQPfI�fNG�YKNN�VCMG�RTGEGFGPEG�QXGT�VJG�INQDCN�EQPfI�YJGP�[QW�WUG�VJCV�TGRQUKVQT[�

6KRU��KH�[QW�JCXG�FKiGTGPV�KFGPVKVKGU��QPG�HQT�QRGP�UQWTEG�RTQLGEV��QPG�CV�YQTM��QPG�HQT�RTKXCVG�TGRQU��������CPF�[QW
FQP
V�YCPV�VQ�HQTIGV�VQ�UGV�VJG�TKIJV�QPG�HQT�GCEJ�FKiGTGPV�TGRQU�[QW�CTG�YQTMKPI�QP�

4GOQXG�C�INQDCN�KFGPVKV[

IKV�EQPHKI���INQDCN���TGOQXG�UGEVKQP�WUGT�PCOG
IKV�EQPHKI���INQDCN���TGOQXG�UGEVKQP�WUGT�GOCKN

9HUVLRQ�c����

6Q�HQTEG�IKV�VQ�NQQM�HQT�[QWT�KFGPVKV[�QPN[�YKVJKP�C�TGRQUKVQT[
U�UGVVKPIU��PQV�KP�VJG�INQDCN�EQPfI�

��IKV�EQPHKI���INQDCN�WUGT�WUG%QPHKI1PN[�VTWG

6JCV�YC[��KH�[QW�HQTIGV�VQ�UGV�[QWT�WUGT�PCOG�CPF�WUGT�GOCKN�HQT�C�IKXGP�TGRQUKVQT[�CPF�VT[�VQ�OCMG�C�EQOOKV��[QW
YKNN�UGG�
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PQ�PCOG�YCU�IKXGP�CPF�CWVQ�FGVGEVKQP�KU�FKUCDNGF
PQ�GOCKN�YCU�IKXGP�CPF�CWVQ�FGVGEVKQP�KU�FKUCDNGF

�" 1&,+�<K@G��"11&+$�2-�1%"�2-01/"�*�/"*,1"
jH�[QW�JCXG�ENQPGF�C�HQTM��G�I��CP�QRGP�UQWTEG�RTQLGEV�QP�*KVJWD��[QW�OC[�PQV�JCXG�RWUJ�CEEGUU�VQ�VJG�WRUVTGCO
TGRQUKVQT[��UQ�[QW�PGGF�DQVJ�[QWT�HQTM�DWV�DG�CDNG�VQ�HGVEJ�VJG�WRUVTGCO�TGRQUKVQT[�

)KTUV�EJGEM�VJG�TGOQVG�PCOGU�

��IKV�TGOQVG��X
QTKIKP����JVVRU���IKVJWD�EQO�O[WUGTPCOG�TGRQ�IKV�
HGVEJ�
QTKIKP����JVVRU���IKVJWD�EQO�O[WUGTPCOG�TGRQ�IKV�
RWUJ�
WRUVTGCO����VJKU�NKPG�OC[�QT�OC[�PQV�DG�JGTG

jH�WRUVTGCO�KU�VJGTG�CNTGCF[��KV�KU�QP�UQOG�*KV�XGTUKQPU��[QW�PGGF�VQ�UGV�VJG�74.��EWTTGPVN[�KV
U�GORV[��

��IKV�TGOQVG�UGV�WTN�WRUVTGCO�JVVRU���IKVJWD�EQO�RTQLGEVWUGTPCOG�TGRQ�IKV

jH�VJG�WRUVTGCO�KU�PQV�VJGTG��QT�KH�[QW�CNUQ�YCPV�VQ�CFF�C�HTKGPF�EQNNGCIWG
U�HQTM��EWTTGPVN[�VJG[�FQ�PQV�GZKUV��

��IKV�TGOQVG�CFF�WRUVTGCO�JVVRU���IKVJWD�EQO�RTQLGEVWUGTPCOG�TGRQ�IKV
��IKV�TGOQVG�CFF�FCXG�JVVRU���IKVJWD�EQO�FCXG�TGRQ�IKV

�" 1&,+�<KAG��"�/+&+$���,21��� ,**�+!
6Q�IGV�OQTG�KPHQTOCVKQP�CDQWV�CP[�IKV�EQOOCPF�–�K�G��FGVCKNU�CDQWV�YJCV�VJG�EQOOCPF�FQGU��CXCKNCDNG�QRVKQPU�CPF
QVJGT�FQEWOGPVCVKQP�–�WUG�VJG���JGNR�QRVKQP�QT�VJG�JGNR�EQOOCPF�

)QT�GZCORNG��VQ�IGV�CNN�CXCKNCDNG�KPHQTOCVKQP�CDQWV�VJG�IKV�FKHH�EQOOCPF��WUG�

IKV�FKHH���JGNR
IKV�JGNR�FKHH

5KOKNCTN[��VQ�IGV�CNN�CXCKNCDNG�KPHQTOCVKQP�CDQWV�VJG�UVCVWU�EQOOCPF��WUG�

IKV�UVCVWU���JGNR
IKV�JGNR�UVCVWU

jH�[QW�QPN[�YCPV�C�SWKEM�JGNR�UJQYKPI�[QW�VJG�OGCPKPI�QH�VJG�OQUV�WUGF�EQOOCPF�NKPG�gCIU��WUG��J�

IKV�EJGEMQWV��J

�" 1&,+�<KBG��"1�2-�����#,/�
&1
jH�[QW�CTG�WUKPI�9KPFQYU�QRGP�*KV�%CUJ��jH�[QW�CTG�WUKPI�/CE�QT�.KPWZ�QRGP�[QWT�6GTOKPCN�

%GHQTG�[QW�IGPGTCVG�CP�55+�MG[��[QW�ECP�EJGEM�VQ�UGG�KH�[QW�JCXG�CP[�GZKUVKPI�55+�MG[U�

.KUV�VJG�EQPVGPVU�QH�[QWT�`��UUJ�FKTGEVQT[�

��NU��CN�`��UUJ
��.KUVU�CNN�VJG�HKNGU�KP�[QWT�`��UUJ�FKTGEVQT[
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&JGEM�VJG�FKTGEVQT[�NKUVKPI�VQ�UGG�KH�[QW�CNTGCF[�JCXG�C�RWDNKE�55+�MG[��%[�FGHCWNV�VJG�fNGPCOGU�QH�VJG�RWDNKE�MG[U
CTG�QPG�QH�VJG�HQNNQYKPI�

KFAFUC�RWD
KFAGEFUC�RWD
KFAGF������RWD
KFATUC�RWD

jH�[QW�UGG�CP�GZKUVKPI�RWDNKE�CPF�RTKXCVG�MG[�RCKT�NKUVGF�VJCV�[QW�YQWNF�NKMG�VQ�WUG�QP�[QWT�%KVDWEMGV��*KV+WD��QT
UKOKNCT��CEEQWPV�[QW�ECP�EQR[�VJG�EQPVGPVU�QH�VJG�KFA��RWD�fNG�

jH�PQV��[QW�ECP�ETGCVG�C�PGY�RWDNKE�CPF�RTKXCVG�MG[�RCKT�YKVJ�VJG�HQNNQYKPI�EQOOCPF�

��UUJ�MG[IGP

2TGUU�VJG�(PVGT�QT�4GVWTP�MG[�VQ�CEEGRV�VJG�FGHCWNV�NQECVKQP��(PVGT�CPF�TG�GPVGT�C�RCUURJTCUG�YJGP�RTQORVGF��QT
NGCXG�KV�GORV[�

(PUWTG�[QWT�55+�MG[�KU�CFFGF�VQ�VJG�UUJ�CIGPV��5VCTV�VJG�UUJ�CIGPV�KP�VJG�DCEMITQWPF�KH�KV
U�PQV�CNTGCF[�TWPPKPI�

��GXCN���
UUJ�CIGPV��U��

$FF�[QW�55+�MG[�VQ�VJG�UUJ�CIGPV��0QVKEG�VJCV�[QW
NN�PGGF�VG�TGRNCEG�KFATUC�KP�VJG�EQOOCPF�YKVJ�VJG�PCOG�QH�[QWT
RTKXCVG�MG[�aNG�

��UUJ�CFF�`��UUJ�KFATUC

jH�[QW�YCPV�VQ�EJCPIG�VJG�WRUVTGCO�QH�CP�GZKUVKPI�TGRQUKVQT[�HTQO�+6625�VQ�55+�[QW�ECP�TWP�VJG�HQNNQYKPI
EQOOCPF�

��IKV�TGOQVG�UGV�WTN�QTKIKP�UUJ���IKV"DKVDWEMGV�UGTXGT�EQO������RTQLGEVU�[QWTARTQLGEV�IKV

jP�QTFGT�VQ�ENQPG�C�PGY�TGRQUKVQT[�QXGT�55+�[QW�ECP�TWP�VJG�HQNNQYKPI�EQOOCPF�

��IKV�ENQPG�UUJ���IKV"DKVDWEMGV�UGTXGT�EQO������RTQLGEVU�[QWTARTQLGEV�IKV

�" 1&,+�<KCG�
&1��+01�))�1&,+
.GV’U�IGV�KPVQ�WUKPI�UQOG�*KV��)KTUV�VJKPIU�fTUV—[QW�JCXG�VQ�KPUVCNN�KV��;QW�ECP�IGV�KV�C�PWODGT�QH�YC[U��VJG�VYQ�OCLQT
QPGU�CTG�VQ�KPUVCNN�KV�HTQO�UQWTEG�QT�VQ�KPUVCNN�CP�GZKUVKPI�RCEMCIG�HQT�[QWT�RNCVHQTO�

cPUVCNNKPI�HTQO�5QWTEG

jH�[QW�ECP��KV’U�IGPGTCNN[�WUGHWN�VQ�KPUVCNN�*KV�HTQO�UQWTEG��DGECWUG�[QW’NN�IGV�VJG�OQUV�TGEGPV�XGTUKQP��(CEJ�XGTUKQP�QH
*KV�VGPFU�VQ�KPENWFG�WUGHWN�7j�GPJCPEGOGPVU��UQ�IGVVKPI�VJG�NCVGUV�XGTUKQP�KU�QHVGP�VJG�DGUV�TQWVG�KH�[QW�HGGN
EQOHQTVCDNG�EQORKNKPI�UQHVYCTG�HTQO�UQWTEG��jV�KU�CNUQ�VJG�ECUG�VJCV�OCP[�.KPWZ�FKUVTKDWVKQPU�EQPVCKP�XGT[�QNF
RCEMCIGU��UQ�WPNGUU�[QW’TG�QP�C�XGT[�WR�VQ�FCVG�FKUVTQ�QT�CTG�WUKPI�DCEMRQTVU��KPUVCNNKPI�HTQO�UQWTEG�OC[�DG�VJG
DGUV�DGV�

6Q�KPUVCNN�*KV��[QW�PGGF�VQ�JCXG�VJG�HQNNQYKPI�NKDTCTKGU�VJCV�*KV�FGRGPFU�QP��EWTN��\NKD��QRGPUUN��GZRCV��CPF�NKDKEQPX�
)QT�GZCORNG��KH�[QW’TG�QP�C�U[UVGO�VJCV�JCU�[WO��UWEJ�CU�)GFQTC��QT�CRV�IGV��UWEJ�CU�C�'GDKCP�DCUGF�U[UVGO���[QW
ECP�WUG�QPG�QH�VJGUG�EQOOCPFU�VQ�KPUVCNN�CNN�QH�VJG�FGRGPFGPEKGU�

��[WO�KPUVCNN�EWTN�FGXGN�GZRCV�FGXGN�IGVVGZV�FGXGN�>
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��QRGPUUN�FGXGN�\NKD�FGXGN

��CRV�IGV�KPUVCNN�NKDEWTN��IPWVNU�FGX�NKDGZRCV��FGX�IGVVGZV�>
��NKD\�FGX�NKDUUN�FGX

9JGP�[QW�JCXG�CNN�VJG�PGEGUUCT[�FGRGPFGPEKGU��[QW�ECP�IQ�CJGCF�CPF�ITCD�VJG�NCVGUV�UPCRUJQV�HTQO�VJG�*KV�YGD
UKVG�

JVVR���IKV�UEO�EQO�FQYPNQCF�6JGP��EQORKNG�CPF�KPUVCNN�

��VCT��\ZH�IKV���������VCT�I\
��EF�IKV��������
��OCMG�RTGHKZ��WUT�NQECN�CNN
��UWFQ�OCMG�RTGHKZ��WUT�NQECN�KPUVCNN

$HVGT�VJKU�KU�FQPG��[QW�ECP�CNUQ�IGV�*KV�XKC�*KV�KVUGNH�HQT�WRFCVGU�

��IKV�ENQPG�IKV���IKV�MGTPGN�QTI�RWD�UEO�IKV�IKV�IKV

cPUVCNNKPI�QP�.KPWZ

jH�[QW�YCPV�VQ�KPUVCNN�*KV�QP�.KPWZ�XKC�C�DKPCT[�KPUVCNNGT��[QW�ECP�IGPGTCNN[�FQ�UQ�VJTQWIJ�VJG�DCUKE�RCEMCIG�
OCPCIGOGPV�VQQN�VJCV�EQOGU�YKVJ�[QWT�FKUVTKDWVKQP��jH�[QW’TG�QP�)GFQTC��[QW�ECP�WUG�[WO�

��[WO�KPUVCNN�IKV

1T�KH�[QW’TG�QP�C�'GDKCP�DCUGF�FKUVTKDWVKQP�NKMG�7DWPVW��VT[�CRV�IGV�

��CRV�IGV�KPUVCNN�IKV

cPUVCNNKPI�QP�/CE

6JGTG�CTG�VJTGG�GCU[�YC[U�VQ�KPUVCNN�*KV�QP�C�/CE��6JG�GCUKGUV�KU�VQ�WUG�VJG�ITCRJKECN�*KV�KPUVCNNGT��YJKEJ�[QW�ECP
FQYPNQCF�HTQO�VJG�5QWTEG)QTIG�RCIG�

JVVR���UQWTEGHQTIG�PGV�RTQLGEVU�IKV�QUZ�KPUVCNNGT�

)KIWTG������*KV�15�:�KPUVCNNGT��6JG�QVJGT�OCLQT�YC[�KU�VQ�KPUVCNN�*KV�XKC�/CE2QTVU��JVVR���YYY�OCERQTVU�QTI���jH�[QW
JCXG�/CE2QTVU�KPUVCNNGF��KPUVCNN�*KV�XKC

��UWFQ�RQTV�KPUVCNN�IKV�
UXP�
FQE�
DCUJAEQORNGVKQP�
IKVYGD

;QW�FQP’V�JCXG�VQ�CFF�CNN�VJG�GZVTCU��DWV�[QW’NN�RTQDCDN[�YCPV�VQ�KPENWFG��UXP�KP�ECUG�[QW�GXGT�JCXG�VQ�WUG�*KV�YKVJ
5WDXGTUKQP�TGRQUKVQTKGU��UGG�&JCRVGT����

+QOGDTGY��JVVR���DTGY�UJ���KU�CPQVJGT�CNVGTPCVKXG�VQ�KPUVCNN�*KV��jH�[QW�JCXG�+QOGDTGY�KPUVCNNGF��KPUVCNN�*KV�XKC

��DTGY�KPUVCNN�IKV

cPUVCNNKPI�QP�9KPFQYU

jPUVCNNKPI�*KV�QP�9KPFQYU�KU�XGT[�GCU[��6JG�OU[U*KV�RTQLGEV�JCU�QPG�QH�VJG�GCUKGT�KPUVCNNCVKQP�RTQEGFWTGU��5KORN[
FQYPNQCF�VJG�KPUVCNNGT�GZG�fNG�HTQO�VJG�*KV+WD�RCIG��CPF�TWP�KV�

JVVR���OU[UIKV�IKVJWD�KQ
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$HVGT�KV’U�KPUVCNNGF��[QW�JCXG�DQVJ�C�EQOOCPF�NKPG�XGTUKQP��KPENWFKPI�CP�55+�ENKGPV�VJCV�YKNN�EQOG�KP�JCPF[�NCVGT��CPF
VJG�UVCPFCTF�*7j�

0QVG�QP�9KPFQYU�WUCIG��[QW�UJQWNF�WUG�*KV�YKVJ�VJG�RTQXKFGF�OU[U*KV�UJGNN��7PKZ�UV[NG���KV�CNNQYU�VQ�WUG�VJG�EQORNGZ
NKPGU�QH�EQOOCPF�IKXGP�KP�VJKU�DQQM��jH�[QW�PGGF��HQT�UQOG�TGCUQP��VQ�WUG�VJG�PCVKXG�9KPFQYU�UJGNN���EQOOCPF�NKPG
EQPUQNG��[QW�JCXG�VQ�WUG�FQWDNG�SWQVGU�KPUVGCF�QH�UKPING�SWQVGU��HQT�RCTCOGVGTU�YKVJ�URCEGU�KP�VJGO��CPF�[QW�OWUV
SWQVG�VJG�RCTCOGVGTU�GPFKPI�YKVJ�VJG�EKTEWOgGZ�CEEGPV��@��KH�VJG[�CTG�NCUV�QP�VJG�NKPG��CU�KV�KU�C�EQPVKPWCVKQP�U[ODQN
KP�9KPFQYU�
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�%�-1"/�=G��/,40&+$�1%"�%&01,/6
2CTCOGVGT          (ZRNCPCVKQP

�S����SWKGV 3WKGV��UWRRTGUUGU�FKi�QWVRWV

��UQWTEG 5JQYU�UQWTEG�QH�EQOOKV

��WUG�OCKNOCR 7UG�OCKN�OCR�fNG��EJCPIGU�WUGT�KPHQ�HQT�EQOOKVVKPI�WUGT�

��FGEQTCVG= ���? 'GEQTCVG�QRVKQPU

��.��P�O�fNG! 5JQY�NQI�HQT�URGEKfE�TCPIG�QH�NKPGU�KP�C�fNG��EQWPVKPI�HTQO����5VCTVU�HTQO�NKPG�P��IQGU�VQ�NKPG
O��$NUQ�UJQYU�FKi�

��UJQY�UKIPCVWTG 'KURNC[�UKIPCVWTGU�QH�UKIPGF�EQOOKVU

�K����TGIGZR�KIPQTG�ECUG /CVEJ�VJG�TGIWNCT�GZRTGUUKQP�NKOKVKPI�RCVVGTPU�YKVJQWV�TGICTF�VQ�NGVVGT�ECUG

�" 1&,+�=K<G�M�"$2)�/M�
&1��,$
IKV�NQI

YKNN�FKURNC[�CNN�[QWT�EQOOKVU�YKVJ�VJG�CWVJQT�CPF�JCUJ��6JKU�YKNN�DG�UJQYP�QXGT�OWNVKRNG�NKPGU�RGT�EQOOKV���jH�[QW
YKUJ�VQ�UJQY�C�UKPING�NKPG�RGT�EQOOKV��NQQM�CV�QPGNKPGKPI���7UG�VJG�S�MG[�VQ�GZKV�VJG�NQI�

%[�FGHCWNV��YKVJ�PQ�CTIWOGPVU��IKV�NQI�NKUVU�VJG�EQOOKVU�OCFG�KP�VJCV�TGRQUKVQT[�KP�TGXGTUG�EJTQPQNQIKECN
QTFGT�–�VJCV�KU��VJG�OQUV�TGEGPV�EQOOKVU�UJQY�WR�fTUV��$U�[QW�ECP�UGG��VJKU�EQOOCPF�NKUVU�GCEJ�EQOOKV
YKVJ�KVU�5+$���EJGEMUWO��VJG�CWVJQT’U�PCOG�CPF�GOCKN��VJG�FCVG�YTKVVGP��CPF�VJG�EQOOKV�OGUUCIG���
UQWTEG

(ZCORNG��HTQO�)TGG�&QFG�&COR�TGRQUKVQT[��

FRPPLW���HI��I��H�D�I�GF������I��I��D��G����EFI
0HUJH��H��II�G�HE�E���
$XWKRU��%ULDQ
'DWH����7KX�0DU�����������������������

0HUJH�SXOO�UHTXHVW�������IURP�%.LQDKDQ�IL[�ZKHUH�DUW�WKRX

)L[�
LWV
�W\SR�LQ�:KHUH�$UW�7KRX�GHVFULSWLRQ

FRPPLW�HE�E����G���HD��D�DDGE����F�E�IG�DI��HD�
$XWKRU��%.LQDKDQ
'DWH����7KX�0DU�����������������������

)L[�
LWV
�W\SR�LQ�:KHUH�$UW�7KRX�GHVFULSWLRQ

FRPPLW�H��II�G������I��I��FG���I���GFIG�����HH�
0HUJH���E����������G��
$XWKRU��0UXJHVK�0RKDSDWUD
'DWH����7KX�0DU�����������������������

0HUJH�SXOO�UHTXHVW�������IURP�GHDWKV\WKH���IL[�XQQHFHVVDU\�FRPPD
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6Q�RTWPG�FGNGVGF�DTCPEJGU�HTQO�CNN�TGOQVGU�

IKV�HGVEJ���CNN���RTWPG

�" 1&,+�>K@G��-!�1&+$�#/,*��-01/"�*��"-,0&1,/6
$UUWOKPI�[QW�UGV�VJG�WRUVTGCO��CU�KP�VJG��UGVVKPI�CP�WRUVTGCO�TGRQUKVQT[��

IKV�HGVEJ�TGOQVG�PCOG
IKV�OGTIG�TGOQVG�PCOG�DTCPEJ�PCOG

6JG�RWNN�EQOOCPF�EQODKPGU�C�HGVEJ�CPF�C�OGTIG�

IKV�RWNN

6JG�RWNN�YKVJ���TGDCUG�gCI�EQOOCPF�EQODKPGU�C�HGVEJ�CPF�C�TGDCUG�KPUVGCF�QH�OGTIG�

IKV�RWNN���TGDCUG�TGOQVG�PCOG�DTCPEJ�PCOG

�" 1&,+�>KAG�)0X/"*,1"
IKV�NU�TGOQVG�KU�QPG�WPKSWG�EQOOCPF�CNNQYKPI�[QW�VQ�SWGT[�C�TGOQVG�TGRQ�YKVJQWV�JCXKPI�VQ�ENQPG�HGVEJ�KV�bTUV�

jV�YKNN�NKUV�TGHU�JGCFU�CPF�TGHU�VCIU�QH�UCKF�TGOQVG�TGRQ�

;QW�YKNN�UGG�UQOGVKOGU�TGHU�VCIU�X������CPF�TGHU�VCIU�X�����@]_��VJG�@]_�VQ�NKUV�VJG�FGTGHGTGPEGF�CPPQVCVGF
VCI��KG�VJG�EQOOKV�VJCV�VCI�KU�RQKPVKPI�VQ�

5KPEG�IKV������/CTEJ��������[QW�ECP�CXQKF�VJCV�FQWDNG�GPVT[�HQT�C�VCI��CPF�NKUV�FKTGEVN[�VJQUG�FGTGHGTGPEGF�VCIU�YKVJ�

IKV�NU�TGOQVG���TGH

jV�ECP�CNUQ�JGNR�TGUQNXG�VJG�CEVWCN�WTN�WUGF�D[�C�TGOQVG�TGRQ�YJGP�[QW�JCXG��WTN��DCUG �KPUVGCF1H��EQPfI�UGVVKPI�
jH�IKV�TGOQVG���IGV�WTN��CTGOQVGPCOG �TGVWTPU�JVVRU���UGTXGT�EQO�WUGT�TGRQ��CPF�[QW�JCXG�UGV�IKV�EQPHKI
WTN�UUJ���IKV"UGTXGT�EQO��KPUVGCF1H�JVVRU���UGTXGT�EQO��

IKV�NU�TGOQVG���IGV�WTN��CTGOQVGPCOG 
UUJ���IKV"UGTXGT�EQO�WUGT�TGRQ

�" 1&,+�>KBG��!!&+$����"4��"*,1"��"-,0&1,/6
IKV�TGOQVG�CFF�WRUVTGCO�IKV�TGRQUKVQT[�WTN

$FFU�TGOQVG�IKV�TGRQUKVQT[�TGRTGUGPVGF�D[�IKV�TGRQUKVQT[�WTN�CU�PGY�TGOQVG�PCOGF�WRUVTGCO�VQ�VJG�IKV
TGRQUKVQT[

�" 1&,+�>KCG��"1��-01/"�*�,+����"4��/�+ %
;QW�ECP�ETGCVG�C�PGY�DTCPEJ�CPF�UYKVEJ�VQ�KV�WUKPI

IKV�EJGEMQWV��D�#2���
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$HVGT�[QW�WUG�IKV�EJGEMQWV�VQ�ETGCVG�C�PGY�DTCPEJ��[QW�YKNN�PGGF�VQ�UGV�VJCV�WRUVTGCO�QTKIKP�VQ�RWUJ�VQ�WUKPI

IKV�RWUJ���UGV�WRUVTGCO�QTKIKP�#2���

$HVGT�VJCV��[QW�ECP�WUG�IKV�RWUJ�YJKNG�[QW�CTG�QP�VJCV�DTCPEJ�

�" 1&,+�>KDG�
"11&+$��1�/1"!
5[PVCZ�HQT�RWUJKPI�VQ�C�TGOQVG�DTCPEJ

IKV�RWUJ��TGOQVGAPCOG ��DTCPEJAPCOG 

(ZCORNG

IKV�RWUJ�QTKIKP�OCUVGT

�" 1&,+�>K<;G��"+�*&+$����"*,1"
6Q�TGPCOG�TGOQVG��WUG�EQOOCPF�IKV�TGOQVG�TGPCOG

6JG�IKV�TGOQVG�TGPCOG�EQOOCPF�VCMGU�VYQ�CTIWOGPVU�

$P�GZKUVKPI�TGOQVG�PCOG��HQT�GZCORNG���QTKIKP
$�PGY�PCOG�HQT�VJG�TGOQVG��HQT�GZCORNG���FGUVKPCVKQP

*GV�GZKUVKPI�TGOQVG�PCOG

IKV�TGOQVG
��QTKIKP

&JGEM�GZKUVKPI�TGOQVG�YKVJ�74.

IKV�TGOQVG��X
��QTKIKP�JVVRU���IKVJWD�EQO�WUGTPCOG�TGRQ�IKV�
HGVEJ�
��QTKIKP�JVVRU���IKVJWD�EQO�WUGTPCO�TGRQ�IKV�
RWUJ�

4GPCOG�TGOQVG

�IKV�TGOQVG�TGPCOG�QTKIKP�FGUVKPCVKQP
���%JCPIG�TGOQVG�PCOG�HTQO�	QTKIKP	�VQ�	FGUVKPCVKQP	

8GTKH[�PGY�PCOG

IKV�TGOQVG��X
��FGUVKPCVKQP�JVVRU���IKVJWD�EQO�WUGTPCOG�TGRQ�IKV�
HGVEJ�
��FGUVKPCVKQP�JVVRU���IKVJWD�EQO�WUGTPCO�TGRQ�IKV�
RWUJ�

   �2QUKDNG�(TTQTU�   

&QWNF�PQV�TGPCOG�EQPfI�UGEVKQP�
TGOQVG�=QNF�PCOG?
�VQ�
TGOQVG�=PGY�PCOG?
��

6JKU�GTTQT�OGCPU�VJCV�VJG�TGOQVG�[QW�VTKGF�VJG�QNF�TGOQVG�PCOG��QTKIKP��FQGUP
V�GZKUV�
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4GOQVG�=PGY�PCOG?�CNTGCF[�GZKUVU���

(TTQT�OGUUCIG�KU�UGNH�GZRNCPCVQT[�

�" 1&,+�>K<<G��%,4�&+#,/*�1&,+���,21����-" &9 ��"*,1"
1WVRWV�UQOG�KPHQTOCVKQP�CDQWV�C�MPQYP�TGOQVG��QTKIKP

IKV�TGOQVG�UJQY�QTKIKP

2TKPV�LWUV�VJG�TGOQVG
U�74.�

IKV�EQPHKI���IGV�TGOQVG�QTKIKP�WTN

9KVJ�������KV�KU�CNUQ�RQUUKDNG�VQ�FQ��YJKEJ�KU�CTIWCDN[�DGVVGT�VJCP�VJG�CDQXG�QPG�VJCV�WUGU�VJG�EQPHKI�EQOOCPF�

IKV�TGOQVG�IGV�WTN�QTKIKP

�" 1&,+�>K<=G��"1�1%"�����#,/����-" &9 ��"*,1"
;QW�ECP�EJCPIG�VJG�WTN�QH�CP�GZKUVKPI�TGOQVG�D[�VJG�EQOOCPF

IKV�TGOQVG�UGV�WTN�TGOQVG�PCOG�WTN

�" 1&,+�>K<>G�
"1�1%"�����#,/����-" &9 ��"*,1"
;QW�ECP�QDVCKP�VJG�WTN�HQT�CP�GZKUVKPI�TGOQVG�D[�WUKPI�VJG�EQOOCPF

IKV�TGOQVG�IGV�WTN��PCOG 

%[�FGHCWNV��VJKU�YKNN�DG

IKV�TGOQVG�IGV�WTN�QTKIKP

�" 1&,+�>K<?G��%�+$&+$����"*,1"��"-,0&1,/6
6Q�EJCPIG�VJG�74.�QH�VJG�TGRQUKVQT[�[QW�YCPV�[QWT�TGOQVG�VQ�RQKPV�VQ��[QW�ECP�WUG�VJG�UGV�WTN�QRVKQP��NKMG�UQ�

IKV�TGOQVG�UGV�WTN��TGOQVGAPCOG ��TGOQVGATGRQUKVQT[AWTN 

(ZCORNG�

IKV�TGOQVG�UGV�WTN�JGTQMW�JVVRU���IKV�JGTQMW�EQO�HKEVKQPCN�TGOQVG�TGRQUKVQT[�IKV
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�%�-1"/�?G��1�$&+$
�" 1&,+�?K<G��1�$&+$��))��%�+$"0�1,�	&)"0
IKV�CFF��#
9HUVLRQ�c����

IKV�CFF��

jP�XGTUKQP���Z��IKV�CFF���YKNN�UVCIG�CNN�EJCPIGU�VQ�fNGU�KP�VJG�EWTTGPV�FKTGEVQT[�CPF�CNN�KVU�UWDFKTGEVQTKGU��+QYGXGT��KP
��Z�KV�YKNN�QPN[�UVCIG�PGY�CPF�OQFKfGF�fNGU��PQV�FGNGVGF�fNGU�

7UG�IKV�CFF��#��QT�KVU�GSWKXCNGPV�EQOOCPF�IKV�CFF���CNN��VQ�UVCIG�CNN�EJCPIGU�VQ�fNGU�KP�CP[�XGTUKQP�QH�IKV�

�" 1&,+�?K=G��+01�$"���9)"�1%�1� ,+1�&+0� %�+$"0
IKV�TGUGV��HKNG2CVJ 

�" 1&,+�?K>G��!!� %�+$"0��6�%2+(
;QW�ECP�UGG�YJCV��JWPMU��QH�YQTM�YQWNF�DG�UVCIGF�HQT�EQOOKV�WUKPI�VJG�RCVEJ�gCI�

IKV�CFF��R

QT

IKV�CFF���RCVEJ

6JKU�QRGPU�CP�KPVGTCEVKXG�RTQORV�VJCV�CNNQYU�[QW�VQ�NQQM�CV�VJG�FKiU�CPF�NGV�[QW�FGEKFG�YJGVJGT�[QW�YCPV�VQ�KPENWFG
VJGO�QT�PQV�

5VCIG�VJKU�JWPM�=[�P�S�C�F���U�G�!?!

�[��UVCIG�VJKU�JWPM�HQT�VJG�PGZV�EQOOKV
�P��FQ�PQV�UVCIG�VJKU�JWPM�HQT�VJG�PGZV�EQOOKV
�S��SWKV��FQ�PQV�UVCIG�VJKU�JWPM�QT�CP[�QH�VJG�TGOCKPKPI�JWPMU
�C��UVCIG�VJKU�JWPM�CPF�CNN�NCVGT�JWPMU�KP�VJG�fNG
�F��FQ�PQV�UVCIG�VJKU�JWPM�QT�CP[�QH�VJG�NCVGT�JWPMU�KP�VJG�fNG
�I��UGNGEV�C�JWPM�VQ�IQ�VQ
����UGCTEJ�HQT�C�JWPM�OCVEJKPI�VJG�IKXGP�TGIGZ
�L��NGCXG�VJKU�JWPM�WPFGEKFGF��UGG�PGZV�WPFGEKFGF�JWPM
�,��NGCXG�VJKU�JWPM�WPFGEKFGF��UGG�PGZV�JWPM
�M��NGCXG�VJKU�JWPM�WPFGEKFGF��UGG�RTGXKQWU�WPFGEKFGF�JWPM
�-��NGCXG�VJKU�JWPM�WPFGEKFGF��UGG�RTGXKQWU�JWPM
�U��URNKV�VJG�EWTTGPV�JWPM�KPVQ�UOCNNGT�JWPMU
�G��OCPWCNN[�GFKV�VJG�EWTTGPV�JWPM
�!��RTKPV�JWPM�JGNR

6JKU�OCMGU�KV�GCU[�VQ�ECVEJ�EJCPIGU�YJKEJ�[QW�FQ�PQV�YCPV�VQ�EQOOKV�

;QW�ECP�CNUQ�QRGP�VJKU�XKC�IKV�CFF���KPVGTCEVKXG�CPF�UGNGEVKPI�R�
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�" 1&,+�?K?G��+1"/� 1&3"��!!
IKV�CFF��K��QT���KPVGTCEVKXG��YKNN�IKXG�[QW�CP�KPVGTCEVKXG�KPVGTHCEG�YJGTG�[QW�ECP�GFKV�VJG�KPFGZ��VQ�RTGRCTG�YJCV
[QW�YCPV�VQ�JCXG�KP�VJG�PGZV�EQOOKV��;QW�ECP�CFF�CPF�TGOQXG�EJCPIGU�VQ�YJQNG�fNGU��CFF�WPVTCEMGF�fNGU�CPF
TGOQXG�fNGU�HTQO�DGKPI�VTCEMGF��DWV�CNUQ�UGNGEV�UWDUGEVKQP�QH�EJCPIGU�VQ�RWV�KP�VJG�KPFGZ��D[�UGNGEVKPI�EJWPMU�QH
EJCPIGU�VQ�DG�CFFGF��URNKVVKPI�VJQUG�EJWPMU��QT�GXGP�GFKVKPI�VJG�FKi��/CP[�ITCRJKECN�EQOOKV�VQQNU�HQT�*KV��NKMG�G�I�
IKV�IWK��KPENWFG�UWEJ�HGCVWTG��VJKU�OKIJV�DG�GCUKGT�VQ�WUG�VJCP�VJG�EQOOCPF�NKPG�XGTUKQP�

jV�KU�XGT[�WUGHWN�����KH�[QW�JCXG�GPVCPINGF�EJCPIGU�KP�VJG�YQTMKPI�FKTGEVQT[�VJCV�[QW�YCPV�VQ�RWV�KP�UGRCTCVG�EQOOKVU�
CPF�PQV�CNN�KP�QPG�UKPING�EQOOKV�����KH�[QW�CTG�KP�VJG�OKFFNG�QH�CP�KPVGTCEVKXG�TGDCUG�CPF�YCPV�VQ�URNKV�VQQ�NCTIG
EQOOKV�

��IKV�CFF��K
�����������UVCIGF�����WPUVCIGF�RCVJ
��������WPEJCPIGF��������
�����KPFGZ�LU
������������
����������PQVJKPI�RCEMCIG�LUQP

����%QOOCPFU����
�����UVCVWU����������WRFCVG����������TGXGTV����������CFF�WPVTCEMGF
�����RCVEJ�����������FKHH������������SWKV������������JGNR
9JCV�PQY 

6JG�VQR�JCNH�QH�VJKU�QWVRWV�UJQYU�VJG�EWTTGPV�UVCVG�QH�VJG�KPFGZ�DTQMGP�WR�KPVQ�UVCIGF�CPF�WPUVCIGF�EQNWOPU�

KPFGZ�LU�JCU�JCF���NKPGU�CFFGF�CPF���NKPGU�TGOQXGF��jV�KU�EWTTGPVN[�PQV�UVCIGF��CU�VJG�EWTTGPV�UVCVWU�TGRQTVU��
�WPEJCPIGF���9JGP�VJKU�fNG�DGEQOGU�UVCIGF��VJG�
�����DKV�YKNN�DG�VTCPUHGTTGF�VQ�VJG�UVCIGF�EQNWOP�CPF�VJG
WPUVCIGF�EQNWOP�YKNN�TGCF��PQVJKPI��
RCEMCIG�LUQP�JCU�JCF�QPG�NKPG�CFFGF�CPF�JCU�DGGP�UVCIGF��6JGTG�CTG�PQ�HWTVJGT�EJCPIGU�UKPEG�KV�JCU�DGGP��
UVCIGF�CU�KPFKECVGF�D[�VJG��PQVJKPI��NKPG�WPFGT�VJG�WPUVCIGF�EQNWOP�

6JG�DQVVQO�JCNH�UJQYU�YJCV�[QW�ECP�FQ��(KVJGT�GPVGT�C�PWODGT�������QT�C�NGVVGT��U��W��T��C��R��F��S��J��

UVCVWU�UJQYU�QWVRWV�KFGPVKECN�VQ�VJG�VQR�RCTV�QH�VJG�QWVRWV�CDQXG�

WRFCVG�CNNQYU�[QW�VQ�OCMG�HWTVJGT�EJCPIGU�VQ�VJG�UVCIGF�EQOOKVU�YKVJ�CFFKVKQPCN�U[PVCZ�

TGXGTV�YKNN�TGXGTV�VJG�UVCIGF�EQOOKV�KPHQTOCVKQP�DCEM�VQ�+($'�

CFF�WPVTCEMGF�CNNQYU�[QW�VQ�CFF�fNGRCVJU�RTGXKQWUN[�WPVTCEMGF�D[�XGTUKQP�EQPVTQN�

RCVEJ�CNNQYU�HQT�QPG�RCVJ�VQ�DG�UGNGEVGF�QWV�QH�CP�QWVRWV�UKOKNCT�VQ�UVCVWU�HQT�HWTVJGT�CPCN[UKU�

FKHH�FKURNC[U�YJCV�YKNN�DG�EQOOKVVGF�

SWKV�GZKVU�VJG�EQOOCPF�

JGNR�RTGUGPVU�HWTVJGT�JGNR�QP�WUKPI�VJKU�EQOOCPF�

�" 1&,+�?K@G��%,4��1�$"!��%�+$"0
6Q�FKURNC[�VJG�JWPMU�VJCV�CTG�UVCIGF�HQT�EQOOKV�

IKV�FKHH���ECEJGF
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�" 1&,+�?KAG��1�$&+$����&+$)"�	&)"
6Q�UVCIG�C�fNG�HQT�EQOOKVVKPI��TWP

IKV�CFF��HKNGPCOG 

�" 1&,+�?KBG��1�$"�!")"1"!�9)"0
IKV�TO�HKNGPCOG

6Q�FGNGVG�VJG�fNG�HTQO�IKV�YKVJQWV�TGOQXKPI�KV�HTQO�FKUM��WUG�VJG���ECEJGF�gCI

IKV�TO���ECEJGF�HKNGPCOG
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�%�-1"/�@G��$+,/&+$�	&)"0��+!�	,)!"/0
6JKU�VQRKE�KNNWUVTCVGU�JQY�VQ�CXQKF�CFFKPI�WPYCPVGF�fNGU��QT�fNG�EJCPIGU��KP�C�*KV�TGRQ��6JGTG�CTG�UGXGTCN�YC[U
�INQDCN�QT�NQECN��IKVKIPQTG���IKV�GZENWFG��IKV�WRFCVG�KPFGZ���CUUWOG�WPEJCPIGF��CPF�IKV�WRFCVG�KPFGZ���
UMKR�VTGG���DWV�MGGR�KP�OKPF�*KV�KU�OCPCIKPI�EQPVGPV��YJKEJ�OGCPU��KIPQTKPI�CEVWCNN[�KIPQTGU�C�HQNFGT�EQPVGPV��K�G�
fNGU���$P�GORV[�HQNFGT�YQWNF�DG�KIPQTGF�D[�FGHCWNV��UKPEG�KV�ECPPQV�DG�CFFGF�CP[YC[�

�" 1&,+�@K<G��$+,/&+$�9)"0��+!�!&/" 1,/&"0�4&1%���K$&1&$+,/"�9)"
;QW�ECP�OCMG�*KV�KIPQTG�EGTVCKP�fNGU�CPF�FKTGEVQTKGU�—�VJCV�KU��GZENWFG�VJGO�HTQO�DGKPI�VTCEMGF�D[�*KV�—�D[
ETGCVKPI�QPG�QT�OQTG��IKVKIPQTG�fNGU�KP�[QWT�TGRQUKVQT[�

jP�UQHVYCTG�RTQLGEVU���IKVKIPQTG�V[RKECNN[�EQPVCKPU�C�NKUVKPI�QH�fNGU�CPF�QT�FKTGEVQTKGU�VJCV�CTG�IGPGTCVGF�FWTKPI�VJG
DWKNF�RTQEGUU�QT�CV�TWPVKOG��(PVTKGU�KP�VJG��IKVKIPQTG�fNG�OC[�KPENWFG�PCOGU�QT�RCVJU�RQKPVKPI�VQ�

VGORQTCT[�TGUQWTEGU�G�I��ECEJGU��NQI�fNGU��EQORKNGF�EQFG��GVE���
NQECN�EQPfIWTCVKQP�fNGU�VJCV�UJQWNF�PQV�DG�UJCTGF�YKVJ�QVJGT�FGXGNQRGTU��
fNGU�EQPVCKPKPI�UGETGV�KPHQTOCVKQP��UWEJ�CU�NQIKP�RCUUYQTFU��MG[U�CPF�ETGFGPVKCNU��

9JGP�ETGCVGF�KP�VJG�VQR�NGXGN�FKTGEVQT[��VJG�TWNGU�YKNN�CRRN[�TGEWTUKXGN[�VQ�CNN�fNGU�CPF�UWD�FKTGEVQTKGU�VJTQWIJQWV
VJG�GPVKTG�TGRQUKVQT[��9JGP�ETGCVGF�KP�C�UWD�FKTGEVQT[��VJG�TWNGU�YKNN�CRRN[�VQ�VJCV�URGEKfE�FKTGEVQT[�CPF�KVU�UWD�
FKTGEVQTKGU�

9JGP�C�fNG�QT�FKTGEVQT[�KU�KIPQTGF��KV�YKNN�PQV�DG�

VTCEMGF�D[�*KV��
TGRQTVGF�D[�EQOOCPFU�UWEJ�CU�IKV�UVCVWU�QT�IKV�FKHH��
UVCIGF�YKVJ�EQOOCPFU�UWEJ�CU�IKV�CFF��#��

jP�VJG�WPWUWCN�ECUG�VJCV�[QW�PGGF�VQ�KIPQTG�VTCEMGF�fNGU��URGEKCN�ECTG�UJQWNF�DG�VCMGP��5GG��jIPQTG�fNGU�VJCV�JCXG
CNTGCF[�DGGP�EQOOKVVGF�VQ�C�*KV�TGRQUKVQT[�

(ZCORNGU

+GTG�CTG�UQOG�IGPGTKE�GZCORNGU�QH�TWNGU�KP�C��IKVKIPQTG�fNG��DCUGF�QP�INQD�fNG�RCVVGTPU�

��.KPGU�UVCTVKPI�YKVJ�B�B�CTG�EQOOGPVU�

��+IPQTG�HKNGU�ECNNGF�	HKNG�GZV	
HKNG�GZV

��%QOOGPVU�ECP	V�DG�QP�VJG�UCOG�NKPG�CU�TWNGUb
��6JG�HQNNQYKPI�NKPG�KIPQTGU�HKNGU�ECNNGF�	HKNG�GZV���PQV�C�EQOOGPV	
HKNG�GZV���PQV�C�EQOOGPV

��+IPQTKPI�HKNGU�YKVJ�HWNN�RCVJ�
��6JKU�OCVEJGU�HKNGU�KP�VJG�TQQV�FKTGEVQT[�CPF�UWDFKTGEVQTKGU�VQQ�
��K�G��QVJGTHKNG�GZV�YKNN�DG�KIPQTGF�CP[YJGTG�QP�VJG�VTGG�
FKT�QVJGTFKT�HKNG�GZV
QVJGTHKNG�GZV

��+IPQTKPI�FKTGEVQTKGU
��$QVJ�VJG�FKTGEVQT[�KVUGNH�CPF�KVU�EQPVGPVU�YKNN�DG�KIPQTGF�
DKP�
IGP�
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��)NQD�RCVVGTP�ECP�CNUQ�DG�WUGF�JGTG�VQ�KIPQTG�RCVJU�YKVJ�EGTVCKP�EJCTCEVGTU�
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QWVRWV�NQI�KP�VJG�GZCORNGU�FKTGEVQT[�KU�XCNKF�CPF�TGSWKTGF�HQT�VJG�RTQLGEV�VQ�ICVJGT�CP�WPFGTUVCPFKPI�YJKNG�VJG�QPG
DGPGCVJ�UTE��KU�ETGCVGF�YJKNG�FGDWIIKPI�CPF�UJQWNF�PQV�DG�KP�VJG�JKUVQT[�QT�RCTV�QH�VJG�TGRQUKVQT[�

6JGTG�CTG�VYQ�YC[U�VQ�KIPQTG�VJKU�fNG��;QW�ECP�RNCEG�CP�CDUQNWVG�RCVJ�KPVQ�VJG��IKVKIPQTG�fNG�CV�VJG�TQQV�QH�VJG
YQTMKPI�FKTGEVQT[�
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����IKVKIPQTG
UTE�QWVRWV�NQI

$NVGTPCVKXGN[��[QW�ECP�ETGCVG�C��IKVKIPQTG�fNG�KP�VJG�UTE��FKTGEVQT[�CPF�KIPQTG�VJG�fNG�VJCV�KU�TGNCVKXG�VQ�VJKU
�IKVKIPQTG�

���UTE��IKVKIPQTG
QWVRWV�NQI
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jV�KU�PQV�RQUUKDNG�VQ�CFF�CPF�EQOOKV�CP�GORV[�HQNFGT�KP�*KV�FWG�VQ�VJG�HCEV�VJCV�*KV�OCPCIGU�bNGU�CPF�CVVCEJGU�VJGKT
FKTGEVQT[�VQ�VJGO��YJKEJ�UNKOU�FQYP�EQOOKVU�CPF�KORTQXGU�URGGF��6Q�IGV�CTQWPF�VJKU��VJGTG�CTG�VYQ�OGVJQFU�

/GVJQF�QPG���IKVMGGR

1PG�JCEM�VQ�IGV�CTQWPF�VJKU�KU�VQ�WUG�C��IKVMGGR�fNG�VQ�TGIKUVGT�VJG�HQNFGT�HQT�*KV��6Q�FQ�VJKU��LWUV�ETGCVG�VJG�TGSWKTGF
FKTGEVQT[�CPF�CFF�C��IKVMGGR�fNG�VQ�VJG�HQNFGT��6JKU�fNG�KU�DNCPM�CPF�FQGUP
V�UGTXG�CP[�RWTRQUG�QVJGT�VJCP�VQ�LWUV
TGIKUVGT�VJG�HQNFGT��6Q�FQ�VJKU�KP�9KPFQYU��YJKEJ�JCU�CYMYCTF�fNG�PCOKPI�EQPXGPVKQPU��LWUV�QRGP�IKV�DCUJ�KP�VJG
FKTGEVQT[�CPF�TWP�VJG�EQOOCPF�

��VQWEJ��IKVMGGR

6JKU�EQOOCPF�LWUV�OCMGU�C�DNCPM��IKVMGGR�fNG�KP�VJG�EWTTGPV�FKTGEVQT[

/GVJQF�VYQ��FWOO[�VZV

$PQVJGT�JCEM�HQT�VJKU�KU�XGT[�UKOKNCT�VQ�VJG�CDQXG�CPF�VJG�UCOG�UVGRU�ECP�DG�HQNNQYGF��DWV�KPUVGCF�QH�C��IKVMGGR�
LWUV�WUG�C�FWOO[�VZV�KPUVGCF��6JKU�JCU�VJG�CFFGF�DQPWU�QH�DGKPI�CDNG�VQ�GCUKN[�ETGCVG�KV�KP�9KPFQYU�WUKPI�VJG
EQPVGZV�OGPW��$PF�[QW�IGV�VQ�NGCXG�HWPP[�OGUUCIGU�KP�VJGO�VQQ�;QW�ECP�CNUQ�WUG��IKVMGGR�fNG�VQ�VTCEM�VJG�GORV[
FKTGEVQT[���IKVMGGR�PQTOCNN[�KU�CP�GORV[�fNG�VJCV�KU�CFFGF�VQ�VTCEM�VJG�GORV[�FKTGEVQT[�
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;QW�ECP�NKUV�CNN�fNGU�KIPQTGF�D[�IKV�KP�EWTTGPV�FKTGEVQT[�YKVJ�EQOOCPF�

IKV�UVCVWU���KIPQTGF

5Q�KH�YG�JCXG�TGRQUKVQT[�UVTWEVWTG�NKMG�VJKU�

�IKV
�IKVKIPQTG
��GZCORNGA�
��FKT�GZCORNGA�
��GZCORNGA�

���CPF��IKVKIPQTG�fNG�EQPVCKPKPI�

GZCORNGA�

���VJCP�TGUWNV�QH�VJG�EQOOCPF�YKNN�DG�

��IKV�UVCVWU���KIPQTGF
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1P�DTCPEJ�OCUVGT

+PKVKCN�EQOOKV

7PVTCEMGF�HKNGU�
��
WUG��IKV�CFF��HKNG �����VQ�KPENWFG�KP�YJCV�YKNN�DG�EQOOKVVGF�

�IKVKIPQTG
�GZCORNGA�

+IPQTGF�HKNGU�
��
WUG��IKV�CFF��H��HKNG �����VQ�KPENWFG�KP�YJCV�YKNN�DG�EQOOKVVGF�

FKT�
GZCORNGA�

jH�[QW�YCPV�VQ�NKUV�TGEWTUKXGN[�KIPQTGF�fNGU�KP�FKTGEVQTKGU��[QW�JCXG�VQ�WUG�CFFKVKQPCN�RCTCOGVGT�����WPVTCEMGF�
HKNGU�CNN

4GUWNV�YKNN�NQQM�NKMG�VJKU�

��IKV�UVCVWU���KIPQTGF���WPVTCEMGF�HKNGU�CNN
1P�DTCPEJ�OCUVGT

+PKVKCN�EQOOKV

7PVTCEMGF�HKNGU�
��
WUG��IKV�CFF��HKNG �����VQ�KPENWFG�KP�YJCV�YKNN�DG�EQOOKVVGF�

�IKVKIPQTG
GZCORNGA�

+IPQTGF�HKNGU�
��
WUG��IKV�CFF��H��HKNG �����VQ�KPENWFG�KP�YJCV�YKNN�DG�EQOOKVVGF�

FKT�GZCORNGA�
GZCORNGA�
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5QOGVKOGU�[QW�OC[�YCPV�VQ�JCXG�NQECN�EJCPIGU�KP�C�fNG�[QW�FQP
V�YCPV�VQ�EQOOKV�QT�RWDNKUJ��jFGCNN[�NQECN�UGVVKPIU
UJQWNF�DG�EQPEGPVTCVGF�KP�C�UGRCTCVG�fNG�VJCV�ECP�DG�RNCEGF�KPVQ��IKVKIPQTG��DWV�UQOGVKOGU�CU�C�UJQTV�VGTO
UQNWVKQP�KV�ECP�DG�JGNRHWN�VQ�JCXG�UQOGVJKPI�NQECN�KP�C�EJGEMGF�KP�fNG�

;QW�ECP�OCMG�*KV��WPUGG��VJQUG�NKPGU�WUKPI�ENGCP�fNVGT��6JG[�YQP
V�GXGP�UJQY�WR�KP�FKiU�

5WRRQUG�JGTG�KU�UPKRRGV�HTQO�fNG�HKNG��E�

UVTWEV�UGVVKPIU�U�
U�JQUV����NQECNJQUV��
U�RQTV��������
U�CWVJ�����
U�RQTV�������������01%1//+6
U�FGDWI���������01%1//+6
U�CWVJ���������01%1//+6

;QW�FQP
V�YCPV�VQ�RWDNKUJ�01%1//+6�NKPGU�CP[YJGTG�

&TGCVG��PQEQOOKV��fNVGT�D[�CFFKPI�VJKU�VQ�*KV�EQPfI�fNG�NKMG��IKV�EQPHKI�
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$FF��QT�ETGCVG��VJKU�VQ��IKV�KPHQ�CVVTKDWVGU�QT��IKVOQFWNGU�

HKNG��E�HKNVGT�PQEQOOKV

$PF�[QWT�01&1//j6�NKPGU�CTG�JKFFGP�HTQO�*KV�

&CXGCVU�

7UKPI�ENGCP�fNVGT�UNQYU�FQYP�RTQEGUUKPI�QH�fNGU��GURGEKCNN[�QP�9KPFQYU�
6JG�KIPQTGF�NKPG�OC[�FKUCRRGCT�HTQO�fNG�YJGP�*KV�WRFCVGU�KV��jV�ECP�DG�EQWPVGTCEVGF�YKVJ�C�UOWFIG�fNVGT��DWV
KV�KU�VTKEMKGT�
0QV�VGUVGF�QP�9KPFQYU
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�IKVKIPQTG�CPF��IKV�KPHQ�GZENWFG�YQTM�QPN[�HQT�WPVTCEMGF�fNGU�

6Q�UGV�KIPQTG�gCI�QP�C�VTCEMGF�fNG��WUG�VJG�EQOOCPF�WRFCVG�KPFGZ�

IKV�WRFCVG�KPFGZ���UMKR�YQTMVTGG�O[HKNG�E

6Q�TGXGTV�VJKU��WUG�

IKV�WRFCVG�KPFGZ���PQ�UMKR�YQTMVTGG�O[HKNG�E

;QW�ECP�CFF�VJKU�UPKRRGV�VQ�[QWT�INQDCN�IKV�EQPfI�VQ�JCXG�OQTG�EQPXGPKGPV�IKV�JKFG��IKV�WPJKFG�CPF�IKV�JKFFGP
EQOOCPFU�

=CNKCU?
����JKFG�����WRFCVG�KPFGZ���UMKR�YQTMVTGG
����WPJKFG���WRFCVG�KPFGZ���PQ�UMKR�YQTMVTGG
����JKFFGP�����bIKV�NU�HKNGU��X�^�ITGR�@=JU5?�^�EWV��E����

;QW�ECP�CNUQ�WUG�VJG�QRVKQP���CUUWOG�WPEJCPIGF�YKVJ�VJG�WRFCVG�KPFGZ�HWPEVKQP

IKV�WRFCVG�KPFGZ���CUUWOG�WPEJCPIGF��HKNG 

jH�[QW�YCPV�VQ�YCVEJ�VJKU�fNG�CICKP�HQT�VJG�EJCPIGU��WUG

IKV�WRFCVG�KPFGZ���PQ�CUUWOG�WPEJCPIGF��HKNG 

9JGP���CUUWOG�WPEJCPIGF�gCI�KU�URGEKfGF��VJG�WUGT�RTQOKUGU�PQV�VQ�EJCPIG�VJG�fNG�CPF�CNNQYU�*KV�VQ�CUUWOG�VJCV
VJG�YQTMKPI�VTGG�fNG�OCVEJGU�YJCV�KU�TGEQTFGF�KP�VJG�KPFGZ�*KV�YKNN�HCKN�KP�ECUG�KV�PGGFU�VQ�OQFKH[�VJKU�fNG�KP�VJG
KPFGZ�G�I��YJGP�OGTIKPI�KP�C�EQOOKV��VJWU��KP�ECUG�VJG�CUUWOGF�WPVTCEMGF�fNG�KU�EJCPIGF�WRUVTGCO��[QW�YKNN�PGGF
VQ�JCPFNG�VJG�UKVWCVKQP�OCPWCNN[�6JG�HQEWU�NKGU�QP�RGTHQTOCPEG�KP�VJKU�ECUG�

9JKNG���UMKR�YQTMVTGG�gCI�KU�WUGHWN�YJGP�[QW�KPUVTWEV�IKV�PQV�VQ�VQWEJ�C�URGEKfE�fNG�GXGT�DGECWUG�VJG�fNG�KU�IQKPI�VQ
DG�EJCPIGF�NQECNN[�CPF�[QW�FQP
V�YCPV�VQ�CEEKFGPVCNN[�EQOOKV�VJG�EJCPIGU��K�G�EQPfIWTCVKQP�RTQRGTVKGU�fNG
EQPfIWTGF�HQT�C�RCTVKEWNCT�GPXKTQPOGPV���5MKR�YQTMVTGG�VCMGU�RTGEGFGPEG�QXGT�CUUWOG�WPEJCPIGF�YJGP�DQVJ�CTG
UGV�
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5QOGVKOGU�KV�JCRRGPU�VJCV�C�fNG�YCU�DGKPI�VTCEMGF�D[�IKV��DWV�KP�C�NCVGT�RQKPV�KP�VKOG�YCU�CFFGF�VQ��IKVKIPQTG��KP
QTFGT�VQ�UVQR�VTCEMKPI�KV��jV
U�C�XGT[�EQOOQP�UEGPCTKQ�VQ�HQTIGV�VQ�ENGCP�WR�UWEJ�fNGU�DGHQTG�KVU�CFFKVKQP�VQ��IKVKIPQTG�
jP�VJKU�ECUG��VJG�QNF�fNG�YKNN�UVKNN�DG�JCPIKPI�CTQWPF�KP�VJG�TGRQUKVQT[�

6Q�fZ�VJKU�RTQDNGO��QPG�EQWNF�RGTHQTO�C��FT[�TWP��TGOQXCN�QH�GXGT[VJKPI�KP�VJG�TGRQUKVQT[��HQNNQYGF�D[�TG�CFFKPI�CNN
VJG�fNGU�DCEM��$U�NQPI�CU�[QW�FQP
V�JCXG�RGPFKPI�EJCPIGU�CPF�VJG���ECEJGF�RCTCOGVGT�KU�RCUUGF��VJKU�EQOOCPF�KU
HCKTN[�UCHG�VQ�TWP�

��4GOQXG�GXGT[VJKPI�HTQO�VJG�KPFGZ�
VJG�HKNGU�YKNN�UVC[�KP�VJG�HKNG�U[UVGO�
��IKV�TO��T���ECEJGF��

��4G�CFF�GXGT[VJKPI�
VJG[	NN�DG�CFFGF�KP�VJG�EWTTGPV�UVCVG��EJCPIGU�KPENWFGF�
��IKV�CFF��

��%QOOKV��KH�CP[VJKPI�EJCPIGF��;QW�UJQWNF�UGG�QPN[�FGNGVKQPU
��IKV�EQOOKV��O�	4GOQXG�CNN�HKNGU�VJCV�CTG�KP�VJG��IKVKIPQTG	

��7RFCVG�VJG�TGOQVG
��IKV�RWUJ�QTKIKP�OCUVGT
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2CTCOGVGT 'GVCKNU

�R���W����RCVEJ *GPGTCVG�RCVEJ

�U����PQ�RCVEJ 5WRRTGUU�FKi�QWVRWV��7UGHWN�HQT�EQOOCPFU�NKMG�IKV�UJQY�VJCV�UJQY�VJG�RCVEJ�D[�FGHCWNV��QT�VQ
ECPEGN�VJG�GiGEV�QH���RCVEJ

��TCY *GPGTCVG�VJG�FKi�KP�TCY�HQTOCV

��FKi�CNIQTKVJO &JQQUG�C�FKi�CNIQTKVJO��6JG�XCTKCPVU�CTG�CU�HQNNQYU��O[GTU��OKPKOCN��RCVKGPEG��JKUVQITCO

��UWOOCT[ 1WVRWV�C�EQPFGPUGF�UWOOCT[�QH�GZVGPFGF�JGCFGT�KPHQTOCVKQP�UWEJ�CU�ETGCVKQPU��TGPCOGU�CPF
OQFG�EJCPIGU

��PCOG�QPN[ 5JQY�QPN[�PCOGU�QH�EJCPIGF�fNGU

��PCOG�UVCVWU 5JQY�PCOGU�CPF�UVCVWUGU�QH�EJCPIGF�fNGU�6JG�OQUV�EQOOQP�UVCVWUGU�CTG�/��/QFKfGF���$
�$FFGF���CPF�'��'GNGVGF�

��EJGEM

9CTP�KH�EJCPIGU�KPVTQFWEG�EQPgKEV�OCTMGTU�QT�YJKVGURCEG�GTTQTU��9JCV�CTG�EQPUKFGTGF�YJKVGURCEG
GTTQTU�KU�EQPVTQNNGF�D[�EQTG�YJKVGURCEG�EQPfIWTCVKQP��%[�FGHCWNV��VTCKNKPI�YJKVGURCEGU��KPENWFKPI
NKPGU�VJCV�UQNGN[�EQPUKUV�QH�YJKVGURCEGU��CPF�C�URCEG�EJCTCEVGT�VJCV�KU�KOOGFKCVGN[�HQNNQYGF�D[�C
VCD�EJCTCEVGT�KPUKFG�VJG�KPKVKCN�KPFGPV�QH�VJG�NKPG�CTG�EQPUKFGTGF�YJKVGURCEG�GTTQTU��(ZKVU�YKVJ�PQP�
\GTQ�UVCVWU�KH�RTQDNGOU�CTG�HQWPF��0QV�EQORCVKDNG�YKVJ���GZKV�EQFG

��HWNN�KPFGZ jPUVGCF�QH�VJG�fTUV�JCPFHWN�QH�EJCTCEVGTU��UJQY�VJG�HWNN�RTG��CPF�RQUV�KOCIG�DNQD�QDLGEV�PCOGU�QP
VJG��KPFGZ��NKPG�YJGP�IGPGTCVKPI�RCVEJ�HQTOCV�QWVRWV

��DKPCT[ jP�CFFKVKQP�VQ���HWNN�KPFGZ��QWVRWV�C�DKPCT[�FKi�VJCV�ECP�DG�CRRNKGF�YKVJ�IKV�CRRN[

�C����VGZV 6TGCV�CNN�fNGU�CU�VGZV�

��EQNQT 5GV�VJG�EQNQT�OQFG��K�G��WUG���EQNQT�CNYC[U�KH�[QW�YQWNF�NKMG�VQ�RKRG�C�FKi�VQ�NGUU�CPF�MGGR�IKV
U
EQNQTKPI
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IKV�FKHH

6JKU�YKNN�UJQY�VJG�WPUVCIGF�EJCPIGU�QP�VJG�EWTTGPV�DTCPEJ�HTQO�VJG�EQOOKV�DGHQTG�KV��jV�YKNN�QPN[�UJQY�EJCPIGU
TGNCVKXG�VQ�VJG�KPFGZ��OGCPKPI�KV�UJQYU�YJCV�[QW�EQWNF�CFF�VQ�VJG�PGZV�EQOOKV��DWV�JCXGP
V��6Q�CFF��UVCIG��VJGUG
EJCPIGU��[QW�ECP�WUG�IKV�CFF�

jH�C�fNG�KU�UVCIGF��DWV�YCU�OQFKfGF�CHVGT�KV�YCU�UVCIGF��IKV�FKHH�YKNN�UJQY�VJG�FKiGTGPEGU�DGVYGGP�VJG�EWTTGPV�fNG
CPF�VJG�UVCIGF�XGTUKQP�
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IKV�FKHH�����CDE������FGH������QNF���PGY

(�I���5JQY�VJG�EJCPIGU�OCFG�KP�VJG�NCUV���EQOOKVU�

IKV�FKHH�"`���"������*'#&������*'#&

0QVG��VJG�VYQ�FQVU������KU�QRVKQPCN��DWV�CFFU�ENCTKV[�

6JKU�YKNN�UJQY�VJG�VGZVWCN�FKiGTGPEG�DGVYGGP�VJG�EQOOKVU��TGICTFNGUU�QH�YJGTG�VJG[�CTG�KP�VJG�VTGG�
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IKV�FKHH���UVCIGF
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6JKU�YKNN�UJQY�VJG�EJCPIGU�DGVYGGP�VJG�RTGXKQWU�EQOOKV�CPF�VJG�EWTTGPVN[�UVCIGF�fNGU�

016(��;QW�ECP�CNUQ�WUG�VJG�HQNNQYKPI�EQOOCPFU�VQ�CEEQORNKUJ�VJG�UCOG�VJKPI�

IKV�FKHH���ECEJGF

9JKEJ�KU�LWUV�C�U[PQP[O�HQT���UVCIGF�QT

IKV�UVCVWU��X

9JKEJ�YKNN�VTKIIGT�VJG�XGTDQUG�UGVVKPIU�QH�VJG�UVCVWU�EQOOCPF�
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5JQY�VJG�EJCPIGU�DGVYGGP�VJG�VKR�QH�PGY�CPF�VJG�VKR�QH�QTKIKPCN�

IKV�FKHH�QTKIKPCN�PGY�������GSWKXCNGPV�VQ�QTKIKPCN��PGY

5JQY�CNN�EJCPIGU�QP�PGY�UKPEG�KV�DTCPEJGF�HTQO�QTKIKPCN�

IKV�FKHH�QTKIKPCN���PGY�������GSWKXCNGPV�VQ��
IKV�OGTIG�DCUG�QTKIKPCN�PGY���PGY

7UKPI�QPN[�QPG�RCTCOGVGT�UWEJ�CU

IKV�FKi�QTKIKPCN

KU�GSWKXCNGPV�VQ

IKV�FKi�QTKIKPCN��+($'
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6Q�UJQY�CNN�UVCIGF�CPF�WPUVCIGF�EJCPIGU��WUG�

IKV�FKHH�*'#&

016(��;QW�ECP�CNUQ�WUG�VJG�HQNNQYKPI�EQOOCPF�

IKV�UVCVWU��XX

6JG�FKiGTGPEG�DGKPI�VJCV�VJG�QWVRWV�QH�VJG�NCVVGT�YKNN�CEVWCNN[�VGNN�[QW�YJKEJ�EJCPIGU�CTG�UVCIGF�HQT�EQOOKV�CPF
YJKEJ�CTG�PQV�
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IKV�FKHH�O[HKNG�VZV

5JQYU�VJG�EJCPIGU�DGVYGGP�VJG�RTGXKQWU�EQOOKV�QH�VJG�URGEKfGF�fNG��O[HKNG�VZV��CPF�VJG�NQECNN[�OQFKfGF�XGTUKQP
VJCV�JCU�PQV�[GV�DGGP�UVCIGF�

6JKU�CNUQ�YQTMU�HQT�FKTGEVQTKGU�

IKV�FKHH�FQEWOGPVCVKQP
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6JG�CDQXG�UJQYU�VJG�EJCPIGU�DGVYGGP�VJG�RTGXKQWU�EQOOKV�QH�CNN�fNGU�KP�VJG�URGEKfGF�FKTGEVQT[��FQEWOGPVCVKQP��
CPF�VJG�NQECNN[�OQFKfGF�XGTUKQPU�QH�VJGUG�fNGU��VJCV�JCXG�PQV�[GV�DGGP�UVCIGF�

6Q�UJQY�VJG�FKiGTGPEG�DGVYGGP�UQOG�XGTUKQP�QH�C�fNG�KP�C�IKXGP�EQOOKV�CPF�VJG�NQECN�*'#&�XGTUKQP�[QW�ECP�URGEKH[
VJG�EQOOKV�[QW�YCPV�VQ�EQORCTG�CICKPUV�

IKV�FKHH���HC��G�O[HKNG�VZV

1T�KH�[QW�YCPV�VQ�UGG�VJG�XGTUKQP�DGVYGGP�VYQ�UGRCTCVG�EQOOKVU�

IKV�FKHH���HC��G�CFC�D���O[HKNG�VZV

6Q�UJQY�VJG�FKiGTGPEG�DGVYGGP�VJG�XGTUKQP�URGEKfGF�D[�VJG�JCUJ�CFC�D���CPF�VJG�NCVGUV�EQOOKV�QP�VJG�DTCPEJ
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IKV�FKHH�CFC�D���O[ADTCPEJPCOG�O[AEJCPIGFAFKTGEVQT[�
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IKV�FKHH�=*'#&^��UVCIGF���?���YQTF�FKHH

4CVJGT�VJCP�FKURNC[KPI�NKPGU�EJCPIGF��VJKU�YKNN�FKURNC[�FKiGTGPEGU�YKVJKP�NKPGU��)QT�GZCORNG��TCVJGT�VJCP�

�*GNNQ�YQTNF

*GNNQ�YQTNFa

9JGTG�VJG�YJQNG�NKPG�KU�OCTMGF�CU�EJCPIGF��YQTF�FKHH�CNVGTU�VJG�QWVRWV�VQ�

*GNNQ�=�YQTNF�?]
YQTNFa
_

;QW�ECP�QOKV�VJG�OCTMGTU�=����?��]
��
_�D[�URGEKH[KPI���YQTF�FKHH�EQNQT�QT���EQNQT�YQTFU��6JKU�YKNN�QPN[�WUG�EQNQT
EQFKPI�VQ�OCTM�VJG�FKiGTGPEG�
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6JKU�YKNN�UJQY�VJG�EJCPIGU�DGVYGGP�VJG�RTGXKQWU�EQOOKV�CPF�VJG�EWTTGPV�EQOOKV�
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5QOGVKOGU�[QW�LWUV�PGGF�C�FKi�VQ�CRRN[�WUKPI�RCVEJ��6JG�TGIWNCT�IKV���FKHH�FQGU�PQV�YQTM��6T[�VJKU�KPUVGCF�

IKV�FKHH���PQ�RTGHKZ� �UQOGAHKNG�RCVEJ

6JGP�UQOGYJGTG�GNUG�[QW�ECP�TGXGTUG�KV�

RCVEJ��R����UQOGAHKNG�RCVEJ




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 ?D

�" 1&,+�AK<;G�!&8"/"+ "��"14""+�14,� ,**&1�,/��/�+ %
6Q�XKGY�FKiGTGPEG�DGVYGGP�VYQ�DTCPEJ

IKV�FKHH��DTCPEJ� ���DTCPEJ� 

6Q�XKGY�FKiGTGPEG�DGVYGGP�VYQ�DTCPEJ

IKV�FKHH��EQOOKV+F� ���EQOOKV+F� 

6Q�XKGY�FKi�YKVJ�EWTTGPV�DTCPEJ

IKV�FKHH��DTCPEJ�EQOOKV+F 

6Q�XKGY�UWOOCT[�QH�EJCPIGU

IKV�FKHH���UVCV��DTCPEJ�EQOOKV+F 

6Q�XKGY�fNGU�VJCV�EJCPIGF�CHVGT�C�EGTVCKP�EQOOKV

IKV�FKHH���PCOG�QPN[��EQOOKV+F 

6Q�XKGY�fNGU�VJCV�CTG�FKiGTGPV�VJCP�C�DTCPEJ

IKV�FKHH���PCOG�QPN[��DTCPEJ0COG 

6Q�XKGY�fNGU�VJCV�EJCPIGF�KP�C�HQNFGT�CHVGT�C�EGTVCKP�EQOOKV

IKV�FKHH���PCOG�QPN[��EQOOKV+F ��HQNFGTARCVJ 
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IKV�FKHHVQQN��V�OGNF���FKT�FKHH
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YKNN�UJQY�VJG�FKiGTGPEGU�DGVYGGP���URGEKfE�EQOOKVU�
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UJQWNF�FKi�VJGUG�fNGU�

$FF�VJG�HQNNQYKPI�VQ�[QWT�`��IKVEQPHKI�fNG�

=FKHH��WVH���?
VGZVEQPX����KEQPX��H�WVH�����V�WVH���

KEQPX�KU�C�RTQITCO�VQ�EQPXGTV�FKiGTGPV�GPEQFKPIU�
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6JGP�GFKV�QT�ETGCVG�C��IKVCVVTKDWVGU�fNG�KP�VJG�TQQV�QH�VJG�TGRQUKVQT[�YJGTG�[QW�YCPV�VQ�WUG�KV��1T�LWUV�GFKV
`��IKVCVVTKDWVGU�

��UVTKPIU�FKHH�WVH��

6JKU�YKNN�EQPXGTV�CNN�fNGU�GPFKPI�KP��UVTKPIU�DGHQTG�IKV�FKiU�

;QW�ECP�FQ�UKOKNCT�VJKPIU�HQT�QVJGT�fNGU��VJCV�ECP�DG�EQPXGTVGF�VQ�VGZV�

)QT�DKPCT[�RNKUV�fNGU�[QW�GFKV��IKVEQPHKI

=FKHH��RNKUV�?
VGZVEQPX���RNWVKN��EQPXGTV�ZON���Q��

CPF��IKVCVVTKDWVGU

��RNKUV�FKHH�RNKUV
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6Q�LWOR�DCEM�VQ�C�RTGXKQWU�EQOOKV��fTUV�fPF�VJG�EQOOKV
U�JCUJ�WUKPI�IKV�NQI�

6Q�VGORQTCTKN[�LWOR�DCEM�VQ�VJCV�EQOOKV��FGVCEJ�[QWT�JGCF�YKVJ�

IKV�EJGEMQWV����CDEF

6JKU�RNCEGU�[QW�CV�EQOOKV����CDEF��;QW�ECP�PQY�OCMG�PGY�EQOOKVU�QP�VQR�QH�VJKU�QNF�EQOOKV�YKVJQWV�CiGEVKPI�VJG
DTCPEJ�[QWT�JGCF�KU�QP��$P[�EJCPIGU�ECP�DG�OCFG�KPVQ�C�RTQRGT�DTCPEJ�WUKPI�GKVJGT�DTCPEJ�QT�EJGEMQWV��D�

6Q�TQNN�DCEM�VQ�C�RTGXKQWU�EQOOKV�YJKNG�MGGRKPI�VJG�EJCPIGU�

IKV�TGUGV���UQHV����CDEF

6Q�TQNN�DCEM�VJG�NCUV�EQOOKV�

IKV�TGUGV���UQHV�*'#&`

6Q�RGTOCPGPVN[�FKUECTF�CP[�EJCPIGU�OCFG�CHVGT�C�URGEKfE�EQOOKV��WUG�

IKV�TGUGV���JCTF����CDEF

6Q�RGTOCPGPVN[�FKUECTF�CP[�EJCPIGU�OCFG�CHVGT�VJG�NCUV�EQOOKV�

IKV�TGUGV���JCTF�*'#&`

%GYCTG��9JKNG�[QW�ECP�TGEQXGT�VJG�FKUECTFGF�EQOOKVU�WUKPI�TGHNQI�CPF�TGUGV��WPEQOOKVVGF�EJCPIGU�ECPPQV�DG
TGEQXGTGF��7UG�IKV�UVCUJ��IKV�TGUGV�KPUVGCF�QH�IKV�TGUGV���JCTF�VQ�DG�UCHG�
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7PFQ�EJCPIGU�VQ�C�fNG�QT�FKTGEVQT[�KP�VJG�YQTMKPI�EQR[�

IKV�EJGEMQWV����HKNG�VZV

7UGF�QXGT�CNN�fNG�RCVJU��TGEWTUKXGN[�HTQO�VJG�EWTTGPV�FKTGEVQT[��KV�YKNN�WPFQ�CNN�EJCPIGU�KP�VJG�YQTMKPI�EQR[�

IKV�EJGEMQWV�����

6Q�QPN[�WPFQ�RCTVU�QH�VJG�EJCPIGU�WUG���RCVEJ��;QW�YKNN�DG�CUMGF��HQT�GCEJ�EJCPIG��KH�KV�UJQWNF�DG�WPFQPG�QT�PQV�

IKV�EJGEMQWV���RCVEJ����FKT

6Q�WPFQ�EJCPIGU�CFFGF�VQ�VJG�KPFGZ�

IKV�TGUGV���JCTF

9KVJQWV�VJG���JCTF�gCI�VJKU�YKNN�FQ�C�UQHV�TGUGV�

9KVJ�NQECN�EQOOKVU�VJCV�[QW�JCXG�[GV�VQ�RWUJ�VQ�C�TGOQVG�[QW�ECP�CNUQ�FQ�C�UQHV�TGUGV��;QW�ECP�VJWU�TGYQTM�VJG�fNGU
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CPF�VJGP�VJG�EQOOKVU�

IKV�TGUGV�*'#&`�

6JG�CDQXG�GZCORNG�YQWNF�WPYKPF�[QWT�NCUV�VYQ�EQOOKVU�CPF�TGVWTP�VJG�fNGU�VQ�[QWT�YQTMKPI�EQR[��;QW�EQWNF�VJGP
OCMG�HWTVJGT�EJCPIGU�CPF�PGY�EQOOKVU�

%GYCTG��$NN�QH�VJGUG�QRGTCVKQPU��CRCTV�HTQO�UQHV�TGUGVU��YKNN�RGTOCPGPVN[�FGNGVG�[QWT�EJCPIGU��)QT�C�UCHGT�QRVKQP�
WUG�IKV�UVCUJ��R�QT�IKV�UVCUJ��TGURGEVKXGN[��;QW�ECP�NCVGT�WPFQ�YKVJ�UVCUJ�RQR�QT�FGNGVG�HQTGXGT�YKVJ�UVCUJ�FTQR�
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jH�[QW�UETGY�WR�C�TGDCUG��QPG�QRVKQP�VQ�UVCTV�CICKP�KU�VQ�IQ�DCEM�VQ�VJG�EQOOKV��RTG�TGDCUG���;QW�ECP�FQ�VJKU�WUKPI
TGHNQI��YJKEJ�JCU�VJG�JKUVQT[�QH�GXGT[VJKPI�[QW
XG�FQPG�HQT�VJG�NCUV����FC[U���VJKU�ECP�DG�EQPfIWTGF��

��IKV�TGHNQI
�C�EDD��*'#&"]�_��TGDCUG�HKPKUJGF��TGVWTPKPI�VQ�TGHU�JGCFU�HQQ
�C�EDD��*'#&"]�_��TGDCUG��HKZGF�UWEJ�CPF�UWEJ
���H�H��*'#&"]�_��TGDCUG��EJGEMQWV�WRUVTGCO�OCUVGT
�EDG��C�*'#&"]�_��EQOOKV��HKZGF�UWEJ�CPF�UWEJ
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;QW�ECP�UGG�VJG�EQOOKV�DGHQTG�VJG�TGDCUG�YCU�*'#&"]�_��[QW�ECP�CNUQ�EJGEMQWV�VJG�JCUJ��

IKV�EJGEMQWV�*'#&"]�_

0QY�[QW�ETGCVG�C�PGY�DTCPEJ���FGNGVG�VJG�QNF�QPG���VT[�VJG�TGDCUG�CICKP�

;QW�ECP�CNUQ�TGUGV�FKTGEVN[�DCEM�VQ�C�RQKPV�KP�[QWT�TGHNQI��DWV�QPN[�FQ�VJKU�KH�[QW
TG������UWTG�KV
U�YJCV�[QW�YCPV�VQ
FQ�

IKV�TGUGV���JCTF�*'#&"]�_

6JKU�YKNN�UGV�[QWT�EWTTGPV�IKV�VTGG�VQ�OCVEJ�JQY�KV�YCU�CV�VJCV�RQKPV��5GG�7PFQKPI�&JCPIGU��

6JKU�ECP�DG�WUGF�KH�[QW
TG�VGORQTCTKN[�UGGKPI�JQY�YGNN�C�DTCPEJ�YQTMU�YJGP�TGDCUGF�QP�CPQVJGT�DTCPEJ��DWV�[QW
FQP
V�YCPV�VQ�MGGR�VJG�TGUWNVU�
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7PFQKPI�C�OGTIG�PQV�[GV�RWUJGF�VQ�C�TGOQVG

jH�[QW�JCXGP
V�[GV�RWUJGF�[QWT�OGTIG�VQ�VJG�TGOQVG�TGRQUKVQT[�VJGP�[QW�ECP�HQNNQY�VJG�UCOG�RTQEGFWTG�CU�KP�WPFQ
VJG�EQOOKV�CNVJQWIJ�VJGTG�CTG�UQOG�UWDVNG�FKiGTGPEGU�

$�TGUGV�KU�VJG�UKORNGUV�QRVKQP�CU�KV�YKNN�WPFQ�DQVJ�VJG�OGTIG�EQOOKV�CPF�CP[�EQOOKVU�CFFGF�HTQO�VJG�DTCPEJ�
+QYGXGT��[QW�YKNN�PGGF�VQ�MPQY�YJCV�5+$�VQ�TGUGV�DCEM�VQ��VJKU�ECP�DG�VTKEM[�CU�[QWT�IKV�NQI�YKNN�PQY�UJQY
EQOOKVU�HTQO�DQVJ�DTCPEJGU��jH�[QW�TGUGV�VQ�VJG�YTQPI�EQOOKV��G�I��QPG�QP�VJG�QVJGT�DTCPEJ��KV�ECP�FGUVTQ[
EQOOKVVGF�YQTM�

 �IKV�TGUGV���JCTF��NCUV�EQOOKV�HTQO�VJG�DTCPEJ�[QW�CTG�QP 

1T��CUUWOKPI�VJG�OGTIG�YCU�[QWT�OQUV�TGEGPV�EQOOKV�
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$�TGXGTV�KU�UCHGT��KP�VJCV�KV�YQP
V�FGUVTQ[�EQOOKVVGF�YQTM��DWV�KPXQNXGU�OQTG�YQTM�CU�[QW�JCXG�VQ�TGXGTV�VJG�TGXGTV
DGHQTG�[QW�ECP�OGTIG�VJG�DTCPEJ�DCEM�KP�CICKP��UGG�VJG�PGZV�UGEVKQP��

7PFQKPI�C�OGTIG�RWUJGF�VQ�C�TGOQVG

$UUWOG�[QW�OGTIG�KP�C�PGY�HGCVWTG��CFF�ITGONKPU�

 �IKV�OGTIG�HGCVWTG�CFF�ITGONKPU
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����4GUQNXG�CP[�OGTIG�EQPHNKEVU
 �IKV�EQOOKV��EQOOKV�VJG�OGTIG
���
 �IKV�RWUJ
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������D��F����C��HF��OCUVGT�� �OCUVGT

$HVGTYCTFU�[QW�FKUEQXGT�VJCV�VJG�HGCVWTG�[QW�LWUV�OGTIGF�KP�DTQMG�VJG�U[UVGO�HQT�QVJGT�FGXGNQRGTU��KV�OWUV�DG
WPFQPG�TKIJV�CYC[��CPF�fZKPI�VJG�HGCVWTG�KVUGNH�YKNN�VCMG�VQQ�NQPI�UQ�[QW�UKORN[�YCPV�VQ�WPFQ�VJG�OGTIG�

 �IKV�TGXGTV��O�����C��HF
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 �IKV�RWUJ
���
�����C��HF��G��������OCUVGT�� �OCUVGT

$V�VJKU�RQKPV�VJG�ITGONKPU�CTG�QWV�QH�VJG�U[UVGO�CPF�[QWT�HGNNQY�FGXGNQRGTU�JCXG�UVQRRGF�[GNNKPI�CV�[QW��+QYGXGT�
YG�CTG�PQV�fPKUJGF�LWUV�[GV��1PEG�[QW�fZ�VJG�RTQDNGO�YKVJ�VJG�CFF�ITGONKPU�HGCVWTG�[QW�YKNN�PGGF�VQ�WPFQ�VJKU
TGXGTV�DGHQTG�[QW�ECP�OGTIG�DCEM�KP�

 �IKV�EJGEMQWV�HGCVWTG�CFF�ITGONKPU
���
����8CTKQWU�EQOOKVU�VQ�HKZ�VJG�DWI�
 �IKV�EJGEMQWV�OCUVGT
���
 �IKV�TGXGTV�G������
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 �IKV�OGTIG�HGCVWTG�CFF�ITGONKPU
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����(KZ�CP[�OGTIG�EQPHNKEVU�KPVTQFWEGF�D[�VJG�DWI�HKZ
 �IKV�EQOOKV��EQOOKV�VJG�OGTIG
���
 �IKV�RWUJ

$V�VJKU�RQKPV�[QWT�HGCVWTG�KU�PQY�UWEEGUUHWNN[�CFFGF��+QYGXGT��IKXGP�VJCV�DWIU�QH�VJKU�V[RG�CTG�QHVGP�KPVTQFWEGF�D[
OGTIG�EQPgKEVU�C�UNKIJVN[�FKiGTGPV�YQTMgQY�KU�UQOGVKOGU�OQTG�JGNRHWN�CU�KV�NGVU�[QW�fZ�VJG�OGTIG�EQPgKEV�QP�[QWT
DTCPEJ�

 �IKV�EJGEMQWV�HGCVWTG�CFF�ITGONKPU
���
����/GTIG�KP�OCUVGT�CPF�TGXGTV�VJG�TGXGTV�TKIJV�CYC[���6JKU�RWVU�[QWT�DTCPEJ�KP
����VJG�UCOG�DTQMGP�UVCVG�VJCV�OCUVGT�YCU�KP�DGHQTG�
 �IKV�OGTIG�OCUVGT
���
 �IKV�TGXGTV�G������
���
����0QY�IQ�CJGCF�CPF�HKZ�VJG�DWI�
XCTKQWU�EQOOKVU�IQ�JGTG�
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 �IKV�OGTIG�HGCVWTG�CFF�ITGONKPU
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����(KZ�CP[�OGTIG�EQPHNKEVU�KPVTQFWEGF�D[�VJG�DWI�HKZ
 �IKV�EQOOKV��EQOOKV�VJG�OGTIG
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 �IKV�RWUJ
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7UG�IKV�TGXGTV�VQ�TGXGTV�GZKUVKPI�EQOOKVU��GURGEKCNN[�YJGP�VJQUG�EQOOKVU�JCXG�DGGP�RWUJGF�VQ�C�TGOQVG�TGRQUKVQT[�
jV�TGEQTFU�UQOG�PGY�EQOOKVU�VQ�TGXGTUG�VJG�GiGEV�QH�UQOG�GCTNKGT�EQOOKVU��YJKEJ�[QW�ECP�RWUJ�UCHGN[�YKVJQWV
TGYTKVKPI�JKUVQT[�

'QP
V�WUG�IKV�RWUJ���HQTEG�WPNGUU�[QW�YKUJ�VQ�DTKPI�FQYP�VJG�QRRTQDTKWO�QH�CNN�QVJGT�WUGTU�QH�VJCV�TGRQUKVQT[�
0GXGT�TGYTKVG�RWDNKE�JKUVQT[�

jH��HQT�GZCORNG��[QW
XG�LWUV�RWUJGF�WR�C�EQOOKV�VJCV�EQPVCKPU�C�DWI�CPF�[QW�PGGF�VQ�DCEM�KV�QWV��FQ�VJG�HQNNQYKPI�

IKV�TGXGTV�*'#&`�
IKV�RWUJ

0QY�[QW�CTG�HTGG�VQ�TGXGTV�VJG�TGXGTV�EQOOKV�NQECNN[��fZ�[QWT�EQFG��CPF�RWUJ�VJG�IQQF�EQFG�

IKV�TGXGTV�*'#&`�
YQTM����YQTM����YQTM���
IKV�CFF��#��
IKV�EQOOKV��O��7RFCVG�GTTQT�EQFG�
IKV�RWUJ

jH�VJG�EQOOKV�[QW�YCPV�VQ�TGXGTV�KU�CNTGCF[�HWTVJGT�DCEM�KP�VJG�JKUVQT[��[QW�ECP�UKORN[�RCUU�VJG�EQOOKV�JCUJ��*KV�YKNN
ETGCVG�C�EQWPVGT�EQOOKV�WPFQKPI�[QWT�QTKIKPCN�EQOOKV��YJKEJ�[QW�ECP�RWUJ�VQ�[QWT�TGOQVG�UCHGN[�

IKV�TGXGTV����CCH�������F�E�HD�EEC�C���D����C���HFE
IKV�RWUJ
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$UUWOG�[QW�YCPV�VQ�WPFQ�C�FQ\GP�QH�EQOOKVU�CPF�[QW�YCPV�QPN[�UQOG�QH�VJGO�

IKV�TGDCUG��K��GCTNKGT�5*# 

�K�RWVU�TGDCUG�KP��KPVGTCEVKXG�OQFG���jV�UVCTVU�Qi�NKMG�VJG�TGDCUG�FKUEWUUGF�CDQXG��DWV�DGHQTG�TGRNC[KPI�CP[�EQOOKVU�
KV�RCWUGU�CPF�CNNQYU�[QW�VQ�IGPVN[�OQFKH[�GCEJ�EQOOKV�CU�KV
U�TGRNC[GF�TGDCUG��K�YKNN�QRGP�KP�[QWT�FGHCWNV�VGZV
GFKVQT��YKVJ�C�NKUV�QH�EQOOKVU�DGKPI�CRRNKGF��NKMG�VJKU�
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6Q�FTQR�C�EQOOKV��LWUV�FGNGVG�VJCV�NKPG�KP�[QWT�GFKVQT��jH�[QW�PQ�NQPIGT�YCPV�VJG�DCF�EQOOKVU�KP�[QWT�RTQLGEV��[QW
ECP�FGNGVG�NKPGU���CPF�����CDQXG�jH�[QW�YCPV�VQ�EQODKPG�VYQ�EQOOKVU�VQIGVJGT��[QW�ECP�WUG�VJG�USWCUJ�QT�HKZWR
EQOOCPFU
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�O /GUUCIG�VQ�DG�KPENWFGF�KP�VJG�OGTIG�EQOOKV
�X 5JQY�XGTDQUG�QWVRWV
��CDQTV $VVGORV�VQ�TGXGTV�CNN�fNGU�DCEM�VQ�VJGKT�UVCVG
��HH�QPN[ $DQTVU�KPUVCPVN[�YJGP�C�OGTIG�EQOOKV�YQWNF�DG�TGSWKTGF
��PQ�HH )QTEGU�ETGCVKQP�QH�C�OGTIG�EQOOKV��GXGP�KH�KV�YCUP
V�OCPFCVQT[
��PQ�EQOOKV 2TGVGPFU�VJG�OGTIG�HCKNGF�VQ�CNNQY�KPURGEVKQP�CPF�VYGCMKPI�QH�VJG�TGUWNV
��UVCV 5JQY�C�FKiUVCV�CHVGT�OGTIG�EQORNGVKQP

�P���PQ�UVCV 'QP
V�UJQY�VJG�FKiUVCV
��USWCUJ $NNQYU�HQT�C�UKPING�EQOOKV�QP�VJG�EWTTGPV�DTCPEJ�YKVJ�VJG�OGTIGF�EJCPIGU

�" 1&,+�CK<G��21,*�1& ��"/$&+$
9JGP�VJG�EQOOKVU�QP�VYQ�DTCPEJGU�FQP
V�EQPgKEV��*KV�ECP�CWVQOCVKECNN[�OGTIG�VJGO�

`�5VCEM�1XGTHNQY
DTCPEJ�OCUVGT��»�IKV�OGTIG�CPQVJGTADTCPEJ
#WVQ�OGTIKPI�HKNGAC
/GTIG�OCFG�D[�VJG�	TGEWTUKXG	�UVTCVGI[�
�HKNGAC�^���
�
���HKNG�EJCPIGF����KPUGTVKQP

�����FGNGVKQP
��

�" 1&,+�CK=G�	&+!&+$��))��/�+ %"0�4&1%�+,�*"/$"!� %�+$"0
5QOGVKOGU�[QW�OKIJV�JCXG�DTCPEJGU�N[KPI�CTQWPF�VJCV�JCXG�CNTGCF[�JCF�VJGKT�EJCPIGU�OGTIGF�KPVQ�OCUVGT��6JKU
fPFU�CNN�DTCPEJGU�VJCV�CTG�PQV�OCUVGT�VJCV�JCXG�PQ�WPKSWG�EQOOKVU�CU�EQORCTGF�VQ�OCUVGT��6JKU�KU�XGT[�WUGHWN�HQT
fPFKPI�DTCPEJGU�VJCV�YGTG�PQV�FGNGVGF�CHVGT�VJG�24�YCU�OGTIGF�KPVQ�OCUVGT�

�HQT�DTCPEJ�KP��
IKV�DTCPEJ��T����FQ
���=���]DTCPEJ_��a���QTKIKP�OCUVGT��?����=��
IKV�FKHH�OCUVGT����]DTCPEJ_�^�YE��N���GS���?����GEJQ��
G�BIKV�UJQY���RTGVV[�HQTOCV���EK��ET���DTCPEJ�^�JGCF��P��B>>V�DTCPEJ
�FQPG�^�UQTV��T

�" 1&,+�CK>G���,/1&+$���*"/$"
$HVGT�UVCTVKPI�C�OGTIG��[QW�OKIJV�YCPV�VQ�UVQR�VJG�OGTIG�CPF�TGVWTP�GXGT[VJKPI�VQ�KVU�RTG�OGTIG�UVCVG��7UG���CDQTV�

IKV�OGTIG���CDQTV

�" 1&,+�CK?G��"/$"�4&1%��� ,**&1
'GHCWNV�DGJCXKQWT�KU�YJGP�VJG�OGTIG�TGUQNXGU�CU�C�HCUV�HQTYCTF��QPN[�WRFCVG�VJG�DTCPEJ�RQKPVGT��YKVJQWV�ETGCVKPI�C
OGTIG�EQOOKV��7UG���PQ�HH�VQ�TGUQNXG�

IKV�OGTIG��DTCPEJAPCOG ���PQ�HH��O���EQOOKV�OGUUCIG �

�" 1&,+�CK@G��""-� %�+$"0�#/,*�,+)6�,+"�0&!"�,#���*"/$"
'WTKPI�C�OGTIG��[QW�ECP�RCUU���QWTU�QT���VJGKTU�VQ�IKV�EJGEMQWV�VQ�VCMG�CNN�EJCPIGU�HQT�C�fNG�HTQO�QPG�UKFG�QT
VJG�QVJGT�QH�C�OGTIG�
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��IKV�EJGEMQWV���QWTU������HKNG��VZV���7UG�QWT�XGTUKQP�QH�HKNG���FGNGVG�CNN�VJGKT�EJCPIGU
��IKV�EJGEMQWV���VJGKTU����HKNG��VZV���7UG�VJGKT�XGTUKQP�QH�HKNG���FGNGVG�CNN�QWT�EJCPIGU

�" 1&,+�CKAG��"/$"�,+"��/�+ %�&+1,��+,1%"/
IKV�OGTIG�KPEQOKPI$TCPEJ

6JKU�OGTIGU�VJG�DTCPEJ�KPEQOKPI$TCPEJ�KPVQ�VJG�DTCPEJ�[QW�CTG�EWTTGPVN[�KP��)QT�GZCORNG��KH�[QW�CTG�EWTTGPVN[�KP
OCUVGT��VJGP�KPEQOKPI$TCPEJ�YKNN�DG�OGTIGF�KPVQ�OCUVGT�

/GTIKPI�ECP�ETGCVG�EQPgKEVU�KP�UQOG�ECUGU��jH�VJKU�JCRRGPU��[QW�YKNN�UGG�VJG�OGUUCIG�#WVQOCVKE�OGTIG�HCKNGF�
HKZ�EQPHNKEVU�CPF�VJGP�EQOOKV�VJG�TGUWNV��;QW�YKNN�PGGF�VQ�OCPWCNN[�GFKV�VJG�EQPgKEVGF�fNGU��QT�VQ�WPFQ�[QWT
OGTIG�CVVGORV��TWP�

IKV�OGTIG���CDQTV
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�%�-1"/�DG��2�*,!2)"0
�" 1&,+�DK<G��),+&+$���
&1�/"-,0&1,/6�%�3&+$�02�*,!2)"0
9JGP�[QW�ENQPG�C�TGRQUKVQT[�VJCV�WUGU�UWDOQFWNGU��[QW
NN�PGGF�VQ�KPKVKCNK\G�CPF�WRFCVG�VJGO�

��IKV�ENQPG���TGEWTUKXG�JVVRU���IKVJWD�EQO�WUGTPCOG�TGRQ�IKV

6JKU�YKNN�ENQPG�VJG�TGHGTGPEGF�UWDOQFWNGU�CPF�RNCEG�VJGO�KP�VJG�CRRTQRTKCVG�HQNFGTU��KPENWFKPI�UWDOQFWNGU�YKVJKP
UWDOQFWNGU���6JKU�KU�GSWKXCNGPV�VQ�TWPPKPI�IKV�UWDOQFWNG�WRFCVG���KPKV���TGEWTUKXG�KOOGFKCVGN[�CHVGT�VJG
ENQPG�KU�fPKUJGF�

�" 1&,+�DK=G��-!�1&+$����2�*,!2)"
$�UWDOQFWNG�TGHGTGPEGU�C�URGEKfE�EQOOKV�KP�CPQVJGT�TGRQUKVQT[��6Q�EJGEM�QWV�VJG�GZCEV�UVCVG�VJCV�KU�TGHGTGPEGF�HQT
CNN�UWDOQFWNGU��TWP

IKV�UWDOQFWNG�WRFCVG���TGEWTUKXG

5QOGVKOGU�KPUVGCF�QH�WUKPI�VJG�UVCVG�VJCV�KU�TGHGTGPEGF�[QW�YCPV�VQ�WRFCVG�VQ�[QWT�NQECN�EJGEMQWV�VQ�VJG�NCVGUV
UVCVG�QH�VJCV�UWDOQFWNG�QP�C�TGOQVG��6Q�EJGEM�QWV�CNN�UWDOQFWNGU�VQ�VJG�NCVGUV�UVCVG�QP�VJG�TGOQVG�YKVJ�C�UKPING
EQOOCPF��[QW�ECP�WUG

IKV�UWDOQFWNG�HQTGCEJ�IKV�RWNN��TGOQVG ��DTCPEJ 

QT�WUG�VJG�FGHCWNV�IKV�RWNN�CTIWOGPVU

IKV�UWDOQFWNG�HQTGCEJ�IKV�RWNN

0QVG�VJCV�VJKU�YKNN�LWUV�WRFCVG�[QWT�NQECN�YQTMKPI�EQR[��4WPPKPI�IKV�UVCVWU�YKNN�NKUV�VJG�UWDOQFWNG�FKTGEVQT[�CU�FKTV[
KH�KV�EJCPIGF�DGECWUG�QH�VJKU�EQOOCPF��6Q�WRFCVG�[QWT�TGRQUKVQT[�VQ�TGHGTGPEG�VJG�PGY�UVCVG�KPUVGCF��[QW�JCXG�VQ
EQOOKV�VJG�EJCPIGU�

IKV�CFF��UWDOQFWNGAFKTGEVQT[ 
IKV�EQOOKV

6JGTG�OKIJV�DG�UQOG�EJCPIGU�[QW�JCXG�VJCV�ECP�JCXG�OGTIG�EQPgKEV�KH�[QW�WUG�IKV�RWNN�UQ�[QW�ECP�WUG�IKV�RWNN
��TGDCUG�VQ�TGYKPF�[QWT�EJCPIGU�VQ�VQR��OQUV�QH�VJG�VKOG�KV�FGETGCUGU�VJG�EJCPEGU�QH�EQPgKEV��$NUQ�KV�RWNNU�CNN�VJG
DTCPEJGU�VQ�NQECN�

IKV�UWDOQFWNG�HQTGCEJ�IKV�RWNN���TGDCUG

6Q�EJGEMQWV�VJG�NCVGUV�UVCVG�QH�C�URGEKfE�UWDOQFWNG��[QW�ECP�WUG��

IKV�UWDOQFWNG�WRFCVG���TGOQVG��UWDOQFWNGAFKTGEVQT[ 

�" 1&,+�DK>G��!!&+$���02�*,!2)"
;QW�ECP�KPENWFG�CPQVJGT�*KV�TGRQUKVQT[�CU�C�HQNFGT�YKVJKP�[QWT�RTQLGEV��VTCEMGF�D[�*KV�

��IKV�UWDOQFWNG�CFF�JVVRU���IKVJWD�EQO�LSWGT[�LSWGT[�IKV
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;QW�UJQWNF�CFF�CPF�EQOOKV�VJG�PGY��IKVOQFWNGU�fNG��VJKU�VGNNU�*KV�YJCV�UWDOQFWNGU�UJQWNF�DG�ENQPGF�YJGP�IKV
UWDOQFWNG�WRFCVG�KU�TWP�

�" 1&,+�DK?G��"11&+$���02�*,!2)"�1,�#,)),4����/�+ %
$�UWDOQFWNG�KU�CNYC[U�EJGEMGF�QWV�CV�C�URGEKfE�EQOOKV�5+$���VJG��IKVNKPM���URGEKCN�GPVT[�KP�VJG�KPFGZ�QH�VJG�RCTGPV
TGRQ�

%WV�QPG�ECP�TGSWGUV�VQ�WRFCVG�VJCV�UWDOQFWNG�VQ�VJG�NCVGUV�EQOOKV�QH�C�DTCPEJ�QH�VJG�UWDOQFWNG�TGOQVG�TGRQ�

4CVJGT�VJCP�IQKPI�KP�GCEJ�UWDOQFWNG��FQKPI�C�IKV�EJGEMQWV�CDTCPEJ���VTCEM�QTKIKP�CDTCPEJ��IKV�RWNN��[QW
ECP�UKORN[�FQ��HTQO�VJG�RCTGPV�TGRQ��C�

IKV�UWDOQFWNG�WRFCVG���TGOQVG���TGEWTUKXG

5KPEG�VJG�5+$��QH�VJG�UWDOQFWNG�YQWNF�EJCPIG��[QW�YQWNF�UVKNN�PGGF�VQ�HQNNQY�VJCV�YKVJ�

IKV�CFF��
IKV�EQOOKV��O��WRFCVG�UWDOQFWNGU�

6JCV�UWRRQUGU�VJG�UWDOQFWNGU�YGTG�

GKVJGT�CFFGF�YKVJ�C�DTCPEJ�VQ�HQNNQY�

��IKV�UWDOQFWNG��D�CDTCPEJ�����WTN�QH�UWDOQFWNG�TGRQ

QT�EQPfIWTGF��HQT�CP�GZKUVKPI�UWDOQFWNG��VQ�HQNNQY�C�DTCPEJ�

��EF��RCVJ�VQ�RCTGPV�TGRQ
��IKV�EQPHKI��H��IKVOQFWNGU�UWDOQFWNG�CUWDOQFWNG�DTCPEJ�CDTCPEJ

�" 1&,+�DK@G��,3&+$���02�*,!2)"
9HUVLRQ�!����

4WP�

��IKV�OX��RCVJ�VQ�OQFWNG�PGY�RCVJ�VQ�OQFWNG
9HUVLRQ�b����

(FKV��IKVOQFWNGU�CPF�EJCPIG�VJG�RCVJ�QH�VJG�UWDOQFWNG�CRRTQRTKCVGN[��CPF�RWV�KV�KP�VJG�KPFGZ�YKVJ�IKV�CFF��
�IKVOQFWNGU�

jH�PGGFGF��ETGCVG�VJG�RCTGPV�FKTGEVQT[�QH�VJG�PGY�NQECVKQP�QH�VJG�UWDOQFWNG��OMFKT��R��RCVJ�VQ����

/QXG�CNN�EQPVGPV�HTQO�VJG�QNF�VQ�VJG�PGY�FKTGEVQT[��OX��XK��RCVJ�VQ�OQFWNG�PGY�RCVJ�VQ�UWDOQFWNG����

/CMG�UWTG�*KV�VTCEMU�VJKU�FKTGEVQT[��IKV�CFF��RCVJ�VQ����

4GOQXG�VJG�QNF�FKTGEVQT[�YKVJ�IKV�TO���ECEJGF��RCVJ�VQ�OQFWNG���

/QXG�VJG�FKTGEVQT[��IKV�OQFWNGU��RCVJ�VQ�OQFWNG�YKVJ�CNN�KVU�EQPVGPV�VQ��IKV�OQFWNGU��RCVJ�VQ�OQFWNG���

(FKV�VJG��IKV�OQFWNGU��RCVJ�VQ�EQPfI�fNG��OCMG�UWTG�VJCV�YQTMVTGG�KVGO�RQKPVU�VQ�VJG�PGY�NQECVKQPU��UQ�KP��
VJKU�GZCORNG�KV�UJQWNF�DG�YQTMVTGG�������������������RCVJ�VQ�OQFWNG��6[RKECNN[�VJGTG�UJQWNF�DG�VYQ�OQTG
���VJGP�FKTGEVQTKGU�KP�VJG�FKTGEV�RCVJ�KP�VJCV�RNCEG����(FKV�VJG�fNG��RCVJ�VQ�OQFWNG��IKV��OCMG�UWTG�VJCV�VJG�RCVJ
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KP�KV�RQKPVU�VQ�VJG�EQTTGEV�PGY�NQECVKQP�KPUKFG�VJG�OCKP�RTQLGEV��IKV�HQNFGT��UQ�KP�VJKU�GZCORNG�IKVFKT�
����������IKV�OQFWNGU��RCVJ�VQ�OQFWNG�

IKV�UVCVWU�QWVRWV�NQQMU�NKMG�VJKU�CHVGTYCTFU�

���1P�DTCPEJ�OCUVGT
���%JCPIGU�VQ�DG�EQOOKVVGF�
�����
WUG��IKV�TGUGV�*'#&��HKNG �����VQ�WPUVCIG�
��
���������OQFKHKGF�����IKVOQFWNGU
���������TGPCOGF�����QNF�RCVJ�VQ�UWDOQFWNG�� �PGY�RCVJ�VQ�UWDOQFWNG
��

)KPCNN[��EQOOKV�VJG�EJCPIGU���

6JKU�GZCORNG�HTQO�5VCEM�1XGTgQY��D[�$ZGN�%GEMGTV

�" 1&,+�DKAG��"*,3&+$���02�*,!2)"
9HUVLRQ�!����

;QW�ECP�TGOQXG�C�UWDOQFWNG��G�I��VJGAUWDOQFWNG��D[�ECNNKPI�

��IKV�UWDOQFWNG�FGKPKV�VJGAUWDOQFWNG
��IKV�TO�VJGAUWDOQFWNG

IKV�UWDOQFWNG�FGKPKV�VJGAUWDOQFWNG�FGNGVGU�VJGAUWDOQFWNGU
�GPVT[�HTQO��IKV�EQPfI��6JKU�GZENWFGU
VJGAUWDOQFWNG�HTQO�IKV�UWDOQFWNG�WRFCVG��IKV�UWDOQFWNG�U[PE�CPF�IKV�UWDOQFWNG�HQTGCEJ�ECNNU�CPF
FGNGVGU�KVU�NQECN�EQPVGPV��UQWTEG���$NUQ��VJKU�YKNN�PQV�DG�UJQYP�CU�EJCPIG�KP�[QWT�RCTGPV�TGRQUKVQT[��IKV
UWDOQFWNG�KPKV�CPF�IKV�UWDOQFWNG�WRFCVG�YKNN�TGUVQTG�VJG�UWDOQFWNG��CICKP�YKVJQWV�EQOOKVCDNG�EJCPIGU
KP�[QWT�RCTGPV�TGRQUKVQT[�

IKV�TO�VJGAUWDOQFWNG�YKNN�TGOQXG�VJG�UWDOQFWNG�HTQO�VJG�YQTM�VTGG��6JG�fNGU�YKNN�DG�IQPG�CU�YGNN�CU�VJG
UWDOQFWNGU
�GPVT[�KP�VJG��IKVOQFWNGU�fNG��UQWTEG���jH�QPN[�IKV�TO�VJGAUWDOQFWNG��YKVJQWV�RTKQT�IKV
UWDOQFWNG�FGKPKV�VJGAUWDOQFWNG�KU�TWP��JQYGXGT��VJG�UWDOQFWNGU
�GPVT[�KP�[QWT��IKV�EQPfI�fNG�YKNN�TGOCKP�

9HUVLRQ������

6CMGP�HTQO�JGTG�

'GNGVG�VJG�TGNGXCPV�UGEVKQP�HTQO�VJG��IKVOQFWNGU�fNG���
5VCIG�VJG��IKVOQFWNGU�EJCPIGU�IKV�CFF��IKVOQFWNGU��
'GNGVG�VJG�TGNGXCPV�UGEVKQP�HTQO��IKV�EQPHKI���
4WP�IKV�TO���ECEJGF�RCVJAVQAUWDOQFWNG��PQ�VTCKNKPI�UNCUJ����
4WP�TO��TH��IKV�OQFWNGU�RCVJAVQAUWDOQFWNG��
&QOOKV�IKV�EQOOKV��O��4GOQXGF�UWDOQFWNG��PCOG ���
'GNGVG�VJG�PQY�WPVTCEMGF�UWDOQFWNG�fNGU��
TO��TH�RCVJAVQAUWDOQFWNG��
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�%�-1"/�<;G��,**&11&+$
2CTCOGVGT             'GVCKNU

��OGUUCIG���O /GUUCIG�VQ�KPENWFG�KP�VJG�EQOOKV��5RGEKH[KPI�VJKU�RCTCOGVGT�D[RCUUGU�*KV
U�PQTOCN
DGJCXKQT�QH�QRGPKPI�CP�GFKVQT�

��COGPF 5RGEKH[�VJCV�VJG�EJCPIGU�EWTTGPVN[�UVCIGF�UJQWNF�DG�CFFGF��COGPFGF��VQ�VJG
RTGXKQWU�EQOOKV��%G�ECTGHWN��VJKU�ECP�TGYTKVG�JKUVQT[�

��PQ�GFKV
7UG�VJG�UGNGEVGF�EQOOKV�OGUUCIG�YKVJQWV�NCWPEJKPI�CP�GFKVQT��)QT�GZCORNG��IKV
EQOOKV���COGPF���PQ�GFKV�COGPFU�C�EQOOKV�YKVJQWV�EJCPIKPI�KVU�EQOOKV
OGUUCIG�

��CNN���C &QOOKV�CNN�EJCPIGU��KPENWFKPI�EJCPIGU�VJCV�CTGP
V�[GV�UVCIGF�

��FCVG /CPWCNN[�UGV�VJG�FCVG�VJCV�YKNN�DG�CUUQEKCVGF�YKVJ�VJG�EQOOKV�

��QPN[ &QOOKV�QPN[�VJG�RCVJU�URGEKfGF��6JKU�YKNN�PQV�EQOOKV�YJCV�[QW�EWTTGPVN[�JCXG
UVCIGF�WPNGUU�VQNF�VQ�FQ�UQ�

��RCVEJ���R 7UG�VJG�KPVGTCEVKXG�RCVEJ�UGNGEVKQP�KPVGTHCEG�VQ�EJQUG�YJKEJ�EJCPIGU�VQ�EQOOKV�

��JGNR 'KURNC[U�VJG�OCP�RCIG�HQT�IKV�EQOOKV

�5=MG[KF?���5���IRI�
UKIP= MG[KF?���5���PQ�IRI�UKIP

5KIP�EQOOKV��*2*�UKIP�EQOOKV��EQWPVGTOCPF�EQOOKV�IRI5KIP�EQPfIWTCVKQP
XCTKCDNG

�P����PQ�XGTKH[ 6JKU�QRVKQP�D[RCUUGU�VJG�RTG�EQOOKV�CPF�EQOOKV�OUI�JQQMU��5GG�CNUQ�+QQMU

&QOOKVU�YKVJ�*KV�RTQXKFG�CEEQWPVCDKNKV[�D[�CVVTKDWVKPI�CWVJQTU�YKVJ�EJCPIGU�VQ�EQFG��*KV�QiGTU�OWNVKRNG�HGCVWTGU�HQT
VJG�URGEKfEKV[�CPF�UGEWTKV[�QH�EQOOKVU��6JKU�VQRKE�GZRNCKPU�CPF�FGOQPUVTCVGU�RTQRGT�RTCEVKEGU�CPF�RTQEGFWTGU�KP
EQOOKVVKPI�YKVJ�*KV�

�" 1&,+�<;K<G��1�$"��+!� ,**&1� %�+$"0
6JG�DCUKEU

$HVGT�OCMKPI�EJCPIGU�VQ�[QWT�UQWTEG�EQFG��[QW�UJQWNF�UVCIG�VJQUG�EJCPIGU�YKVJ�*KV�DGHQTG�[QW�ECP�EQOOKV�VJGO�

)QT�GZCORNG��KH�[QW�EJCPIG�4'#&/'�OF�CPF�RTQITCO�R[�

IKV�CFF�4'#&/'�OF�RTQITCO�R[

6JKU�VGNNU�IKV�VJCV�[QW�YCPV�VQ�CFF�VJG�fNGU�VQ�VJG�PGZV�EQOOKV�[QW�FQ�

6JGP��EQOOKV�[QWT�EJCPIGU�YKVJ

IKV�EQOOKV

0QVG�VJCV�VJKU�YKNN�QRGP�C�VGZV�GFKVQT��YJKEJ�KU�QHVGP�XKO��jH�[QW�CTG�PQV�HCOKNKCT�YKVJ�XKO��[QW�OKIJV�YCPV�VQ�MPQY
VJCV�[QW�ECP�RTGUU�K�VQ�IQ�KPVQ�KPUGTV�OQFG��YTKVG�[QWT�EQOOKV�OGUUCIG��VJGP�RTGUU�'UE�CPF��YS�VQ�UCXG�CPF�SWKV��6Q
CXQKF�QRGPKPI�VJG�VGZV�GFKVQT��UKORN[�KPENWFG�VJG��O�gCI�YKVJ�[QWT�OGUUCIG

IKV�EQOOKV��O��%QOOKV�OGUUCIG�JGTG�

&QOOKV�OGUUCIGU�QHVGP�HQNNQY�UQOG�URGEKfE�HQTOCVVKPI�TWNGU��UGG�*QQF�EQOOKV�OGUUCIGU�HQT�OQTG�KPHQTOCVKQP�

5JQTVEWVU

jH�[QW�JCXG�EJCPIGF�C�NQV�QH�fNGU�KP�VJG�FKTGEVQT[��TCVJGT�VJCP�NKUVKPI�GCEJ�QPG�QH�VJGO��[QW�EQWNF�WUG�
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IKV�CFF���CNN����������GSWKXCNGPV�VQ��IKV�CFF��C�

1T�VQ�CFF�CNN�EJCPIGU��PQV�KPENWFKPI�bNGU�VJCV�JCXG�DGGP�FGNGVGF��HTQO�VJG�VQR�NGXGN�FKTGEVQT[�CPF�UWDFKTGEVQTKGU�

IKV�CFF��

1T�VQ�QPN[�CFF�fNGU�YJKEJ�CTG�EWTTGPVN[�VTCEMGF���WRFCVG���

IKV�CFF��W

jH�FGUKTGF��TGXKGY�VJG�UVCIGF�EJCPIGU�

IKV�UVCVWU�������������FKURNC[�C�NKUV�QH�EJCPIGF�HKNGU
IKV�FKHH���ECEJGF������UJQYU�UVCIGF�EJCPIGU�KPUKFG�UVCIGF�HKNGU

)KPCNN[��EQOOKV�VJG�EJCPIGU�

IKV�EQOOKV��O��%QOOKV�OGUUCIG�JGTG�

$NVGTPCVGN[��KH�[QW�JCXG�QPN[�OQFKfGF�GZKUVKPI�fNGU�QT�FGNGVGF�fNGU��CPF�JCXG�PQV�ETGCVGF�CP[�PGY�QPGU��[QW�ECP
EQODKPG�VJG�CEVKQPU�QH�IKV�CFF�CPF�IKV�EQOOKV�KP�C�UKPING�EQOOCPF�

IKV�EQOOKV��CO��%QOOKV�OGUUCIG�JGTG�

0QVG�VJCV�VJKU�YKNN�UVCIG�CNN�OQFKfGF�fNGU�KP�VJG�UCOG�YC[�CU�IKV�CFF���CNN�

5GPUKVKXG�FCVC

;QW�UJQWNF�PGXGT�EQOOKV�CP[�UGPUKVKXG�FCVC��UWEJ�CU�RCUUYQTFU�QT�GXGP�RTKXCVG�MG[U��jH�VJKU�ECUG�JCRRGPU�CPF�VJG
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RQUUKDNG�VQ�TGOQXG�UWEJ�FCVC�CHVGTYCTFU��$�HCUV�CPF�GCU[�UQNWVKQP�KU�VJG�WUCIG�QH�VJG��%)*�4GRQ�&NGCPGT��
JVVRU���TV[NG[�IKVJWD�KQ�DHI�TGRQ�ENGCPGT��

6JG�EQOOCPF�DHI���TGRNCEG�VGZV�RCUUYQTFU�VZV�O[�TGRQ�IKV�TGCFU�RCUUYQTFU�QWV�QH�VJG�RCUUYQTFU�VZV�fNG
CPF�TGRNCEGU�VJGUG�YKVJ����4'/18'&�����6JKU�QRGTCVKQP�EQPUKFGTU�CNN�RTGXKQWU�EQOOKVU�QH�VJG�GPVKTG�TGRQUKVQT[�
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YJCV�JCU�DGGP�FQPG�CPF�YJ[��CPF�UQOGVKOGU�CNUQ�JQY�KV�JCU�DGGP�FQPG�

%GVVGT�OGUUCIGU�OC[�NQQM�NKMG�
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7$6.������)L[�PLQLILHU�HUURU�ZKHQ�QDPH�!�����FKDUV

9JGTGCU�VJG�HQNNQYKPI�OGUUCIGU�YQWNF�PQV�DG�SWKVG�CU�WUGHWN�
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KV�OCMGU�UGPUG�

cH�c�CFF�VJKU�EQOOKV��c�YKNN�AAA�VQ�O[�TGRQUKVQT[�

6JG�UGXGP�TWNGU�QH�C�ITGCV�IKV�EQOOKV�OGUUCIG

5GRCTCVG�VJG�UWDLGEV�NKPG�HTQO�DQF[�YKVJ�C�DNCPM�NKPG��
.KOKV�VJG�UWDLGEV�NKPG�VQ����EJCTCEVGTU��
&CRKVCNK\G�VJG�UWDLGEV�NKPG��
'Q�PQV�GPF�VJG�UWDLGEV�NKPG�YKVJ�C�RGTKQF��
7UG�VJG�KORGTCVKXG�OQQF�KP�VJG�UWDLGEV�NKPG��
/CPWCNN[�YTCR�GCEJ�NKPG�QH�VJG�DQF[�CV����EJCTCEVGTU��
7UG�VJG�DQF[�VQ�GZRNCKP�YJCV�CPF�YJ[�KPUVGCF�QH�JQY��

��TWNGU�HTQO�&JTKU�%GCO
U�DNQI�
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EQOOKV�

IKV�EQOOKV���COGPF

6JKU�YKNN�RWV�VJG�EWTTGPVN[�UVCIGF�EJCPIGU�QPVQ�VJG�RTGXKQWU�EQOOKV�

0QVG��6JKU�ECP�CNUQ�DG�WUGF�VQ�GFKV�CP�KPEQTTGEV�EQOOKV�OGUUCIG��jV�YKNN�DTKPI�WR�VJG�FGHCWNV�GFKVQT��WUWCNN[�XK���XKO
��GOCEU��CPF�CNNQY�[QW�VQ�EJCPIG�VJG�RTKQT�OGUUCIG�

6Q�URGEKH[�VJG�EQOOKV�OGUUCIG�KPNKPG�

IKV�EQOOKV���COGPF��O��0GY�EQOOKV�OGUUCIG�

1T�VQ�WUG�VJG�RTGXKQWU�EQOOKV�OGUUCIG�YKVJQWV�EJCPIKPI�KV�

IKV�EQOOKV���COGPF���PQ�GFKV

$OGPFKPI�WRFCVGU�VJG�EQOOKV�FCVG�DWV�NGCXGU�VJG�CWVJQT�FCVG�WPVQWEJGF��;QW�ECP�VGNN�IKV�VQ�TGHTGUJ�VJG
KPHQTOCVKQP�

IKV�EQOOKV���COGPF���TGUGV�CWVJQT

;QW�ECP�CNUQ�EJCPIG�VJG�CWVJQT�QH�VJG�EQOOKV�YKVJ�

IKV�EQOOKV���COGPF���CWVJQT��0GY�#WVJQT��GOCKN"CFFTGUU�EQO �

0QVG��%G�CYCTG�VJCV�COGPFKPI�VJG�OQUV�TGEGPV�EQOOKV�TGRNCEGU�KV�GPVKTGN[�CPF�VJG�RTGXKQWU�EQOOKV�KU�TGOQXGF
HTQO�VJG�DTCPEJ
U�JKUVQT[��6JKU�UJQWNF�DG�MGRV�KP�OKPF�YJGP�YQTMKPI�YKVJ�RWDNKE�TGRQUKVQTKGU�CPF�QP�DTCPEJGU�YKVJ
QVJGT�EQNNCDQTCVQTU�
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HTQO�VJG�EQOOCPF�NKPG�

IKV�EQOOKV��O��%QOOKV�OGUUCIG�JGTG�

;QWT�EQOOKV�OGUUCIG�ECP�IQ�QXGT�OWNVKRNG�NKPGU�

IKV�EQOOKV��O��%QOOKV�	UWDLGEV�NKPG	�OGUUCIG�JGTG

/QTG�FGVCKNGF�FGUETKRVKQP�HQNNQYU�JGTG�
CHVGT�C�DNCPM�NKPG���

$NVGTPCVKXGN[��[QW�ECP�RCUU�KP�OWNVKRNG��O�CTIWOGPVU�

IKV�EQOOKV��O��%QOOKV�UWOOCT[���O��/QTG�FGVCKNGF�FGUETKRVKQP�HQNNQYU�JGTG�

5GG�+QY�VQ�9TKVG�C�*KV�&QOOKV�/GUUCIG�

7FCEKV[�*KV�&QOOKV�/GUUCIG�5V[NG�*WKFG
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7UWCNN[��[QW�JCXG�VQ�WUG�IKV�CFF�QT�IKV�TO�VQ�CFF�EJCPIGU�VQ�VJG�KPFGZ�DGHQTG�[QW�ECP�IKV�EQOOKV�VJGO��2CUU�VJG
�C�QT���CNN�QRVKQP�VQ�CWVQOCVKECNN[�CFF�GXGT[�EJCPIG��VQ�VTCEMGF�fNGU��VQ�VJG�KPFGZ��KPENWFKPI�TGOQXCNU�

IKV�EQOOKV��C

jH�[QW�YQWNF�NKMG�VQ�CNUQ�CFF�C�EQOOKV�OGUUCIG�[QW�YQWNF�FQ�

IKV�EQOOKV��C��O��[QWT�EQOOKV�OGUUCIG�IQGU�JGTG�

$NUQ��[QW�ECP�LQKP�VYQ�gCIU�

IKV�EQOOKV��CO��[QWT�EQOOKV�OGUUCIG�IQGU�JGTG�

;QW�FQP
V�PGEGUUCTKN[�PGGF�VQ�EQOOKV�CNN�fNGU�CV�QPEG��1OKV�VJG��C�QT���CNN�gCI�CPF�URGEKH[�YJKEJ�fNG�[QW�YCPV�VQ
EQOOKV�FKTGEVN[�

IKV�EQOOKV�RCVJ�VQ�C�HKNG��O��[QWT�EQOOKV�OGUUCIG�IQGU�JGTG�

)QT�FKTGEVN[�EQOOKVVKPI�OQTG�VJCP�QPG�URGEKfE�fNG��[QW�ECP�URGEKH[�QPG�QT�OWNVKRNG�fNGU��FKTGEVQTKGU�CPF�RCVVGTPU�CU
YGNN�

IKV�EQOOKV�RCVJ�VQ�C�HKNG�RCVJ�VQ�C�HQNFGT���RCVJ�VQ�D�HKNG��O��[QWT�EQOOKV�OGUUCIG�IQGU�JGTG�
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EJCPIGU��[QW�ECP�UGNGEV�VJG�FGUKTGF�EJCPIGU�WUKPI�




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 A@

IKV�CFF��R

QT

IKV�CFF��R�=HKNG?

(CEJ�QH�[QWT�EJCPIGU�YKNN�DG�FKURNC[GF�KPFKXKFWCNN[��CPF�HQT�GCEJ�EJCPIG�[QW�YKNN�DG�RTQORVGF�VQ�EJQQUG�QPG�QH�JG
HQNNQYKPI�QRVKQPU�

\���<HV��DGG�WKLV�KXQN

Q���1R��GRQ’W�DGG�WKLV�KXQN

G���1R��GRQ’W�DGG�WKLV�KXQN��RU�DQ\�RWKHU�UHPDLQLQJ�KXQNV�IRU�WKLV�ILOH�
8VHIXO�LI�\RX’YH�DOUHDG\�DGGHG�ZKDW�\RX�ZDQW�WR��DQG�ZDQW�WR�VNLS�RYHU�WKH�UHVW�

V���6SOLW�WKH�KXQN�LQWR�VPDOOHU�KXQNV��LI�SRVVLEOH

H���0DQXDOO\�HGLW�WKH�KXQN���7KLV�LV�SUREDEO\�WKH�PRVW�SRZHUIXO�RSWLRQ�
,W�ZLOO�RSHQ�WKH�KXQN�LQ�D�WH[W�HGLWRU�DQG�\RX�FDQ�HGLW�LW�DV�QHHGHG�

6JKU�YKNN�UVCIG�VJG�RCTVU�QH�VJG�fNGU�[QW�EJQQUG��6JGP�[QW�ECP�EQOOKV�CNN�VJG�UVCIGF�EJCPIGU�NKMG�VJKU�

IKV�EQOOKV��O�	%QOOKV�/GUUCIG	

6JG�EJCPIGU�VJCV�YGTG�PQV�UVCIGF�QT�EQOOKVVGF�YKNN�UVKNN�CRRGCT�KP�[QWT�YQTMKPI�fNGU��CPF�ECP�DG�EQOOKVVGF�NCVGT�KH
TGSWKTGF��1T�KH�VJG�TGOCKPKPI�EJCPIGU�CTG�WPYCPVGF��VJG[�ECP�DG�FKUECTFGF�YKVJ�

IKV�TGUGV���JCTF

$RCTV�HTQO�DTGCMKPI�WR�C�DKI�EJCPIG�KPVQ�UOCNNGT�EQOOKVU��VJKU�CRRTQCEJ�KU�CNUQ�WUGHWN�HQT�TGXKGYKPI�YJCV�[QW�CTG
CDQWV�VQ�EQOOKV��%[�KPFKXKFWCNN[�EQPfTOKPI�GCEJ�EJCPIG��[QW�JCXG�CP�QRRQTVWPKV[�VQ�EJGEM�YJCV�[QW�YTQVG��CPF
ECP�CXQKF�CEEKFGPVCNN[�UVCIKPI�WPYCPVGF�EQFG�UWEJ�CU�RTKPVNP�NQIIKPI�UVCVGOGPVU�
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+QYGXGT��YJGP�VGUVKPI�DWKNF�JQQMU��&j�U[UVGOU��CPF�QVJGT�U[UVGOU�VJCV�VTKIIGT�Qi�C�EQOOKV��KV
U�JCPF[�VQ�DG�CDNG�VQ
GCUKN[�ETGCVG�EQOOKVU�YKVJQWV�JCXKPI�VQ�GFKV�VQWEJ�C�FWOO[�fNG�

6JG���CNNQY�GORV[�EQOOKV�YKNN�D[RCUU�VJG�EJGEM�

IKV�EQOOKV��O��6JKU�KU�C�DNCPM�EQOOKV����CNNQY�GORV[
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jH�UQOGQPG�GNUG�YTQVG�VJG�EQFG�[QW�CTG�EQOOKVVKPI��[QW�ECP�IKXG�VJGO�ETGFKV�YKVJ�VJG���CWVJQT�QRVKQP�

IKV�EQOOKV��O��OUI����CWVJQT��,QJP�5OKVJ��LQJPUOKVJ"GZCORNG�EQO �

;QW�ECP�CNUQ�RTQXKFG�C�RCVVGTP��YJKEJ�*KV�YKNN�WUG�VQ�UGCTEJ�HQT�RTGXKQWU�CWVJQTU�

IKV�EQOOKV��O��OUI����CWVJQT��,QJP�
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jP�VJKU�ECUG��VJG�CWVJQT�KPHQTOCVKQP�HTQO�VJG�OQUV�TGEGPV�EQOOKV�YKVJ�CP�CWVJQT�EQPVCKPKPI��,QJP��YKNN�DG�WUGF�

1P�*KV+WD��EQOOKVU�OCFG�KP�GKVJGT�QH�VJG�CDQXG�YC[U�YKNN�UJQY�C�NCTIG�CWVJQT
U�VJWODPCKN��YKVJ�VJG�EQOOKVVGT
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UOCNNGT�CPF�KP�HTQPV�
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IKV�EQPHKI���INQDCN�WUGT�UKIPKPIMG[�;174����&+)+6�-';�+&

$U�QH�XGTUKQP��������IKV�EQOOKV�CEEGRVU�VJG��5�QRVKQP�VQ�CVVCEJ�C�UKIPCVWTG�VQ�[QWT�EQOOKVU��7UKPI�VJKU�QRVKQP��
YKNN�RTQORV�HQT�[QWT�*2*�RCUURJTCUG�CPF�YKNN�CFF�[QWT�UKIPCVWTG�VQ�VJG�EQOOKV�NQI�

IKV�EQOOKV��5��O��;QWT�EQOOKV�OGUUCIG�
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;QW�ECP�EQOOKV�EJCPIGU�OCFG�VQ�URGEKfE�fNGU�CPF�UMKR�UVCIKPI�VJGO�WUKPI�IKV�CFF�

IKV�EQOOKV�HKNG��E�HKNG��J

1T�[QW�ECP�fTUV�UVCIG�VJG�fNGU�

IKV�CFF�HKNG��E�HKNG��J

CPF�EQOOKV�VJGO�NCVGT�

IKV�EQOOKV
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6Q�HQTEG�VJG�EQOOKV�FCVG�VQQ�
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QT�GXGP

IKV�EQOOKV���COGPF���FCVG��PQY�
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IKV�EQPHKI�WUGT�GOCKN��GOCKN"GZCORNG�EQO�

IKV�EQOOKV���COGPF���TGUGV�CWVJQT
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����EQ���EJGEMQWV
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�IKV�EQPHKI���INQDCN�CNKCU�EK��EQOOKV�
�IKV�EQPHKI���INQDCN�CNKCU�UV��UVCVWU�
�IKV�EQPHKI���INQDCN�CNKCU�EQ��EJGEMQWV�

$HVGT�VJG�CNKCU�KU�ETGCVGF���V[RG�

IKV�EK�KPUVGCF�QH�IKV�EQOOKV�
IKV�UV�KPUVGCF�QH�IKV�UVCVWU�
IKV�EQ�KPUVGCF�QH�IKV�EJGEMQWV�

$U�YKVJ�TGIWNCT�IKV�EQOOCPFU��CNKCUGU�ECP�DG�WUGF�DGUKFG�CTIWOGPVU��)QT�GZCORNG�

�IKV�EK��O��%QOOKV�OGUUCIG����
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IKV�CNKCUGU���UJQY�$..�CNKCUGU
IKV�CNKCUGU�EQOOKV���QPN[�CNKCUGU�EQPVCKPKPI��EQOOKV�
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����VGOR���aIKV�CFF��#����IKV�EQOOKV��O��6GOR�

6JG�HCEV�VJCV�HWNN�UJGNN�U[PVCZ�KU�CXCKNCDNG�KP�VJGUG�RTGfZGF�CNKCUGU�CNUQ�OGCPU�[QW�ECP�WUG�UJGNN�HWPEVKQPU�VQ
EQPUVTWEV�OQTG�EQORNGZ�CNKCUGU��UWEJ�CU�QPGU�YJKEJ�WVKNK\G�EQOOCPF�NKPG�CTIWOGPVU�

=CNKCU?
����KIPQTG����bH
��]�GEJQ����  ��IKVKIPQTG��_��H�

6JG�CDQXG�CNKCU�FGfPGU�VJG�H�HWPEVKQP��VJGP�TWPU�KV�YKVJ�CP[�CTIWOGPVU�[QW�RCUU�VQ�VJG�CNKCU��5Q�TWPPKPI�IKV
KIPQTG��VOR��YQWNF�CFF��VOR��VQ�[QWT��IKVKIPQTG�fNG�

jP�HCEV��VJKU�RCVVGTP�KU�UQ�WUGHWN�VJCV�*KV�FGfPGU���������GVE��XCTKCDNGU�HQT�[QW��UQ�[QW�FQP
V�GXGP�JCXG�VQ�FGfPG�C
URGEKCN�HWPEVKQP�HQT�KV���%WV�MGGR�KP�OKPF�VJCV�*KV�YKNN�CNUQ�CRRGPF�VJG�CTIWOGPVU�CP[YC[��GXGP�KH�[QW�CEEGUU�KV�XKC
VJGUG�XCTKCDNGU��UQ�[QW�OC[�YCPV�VQ�CFF�C�FWOO[�EQOOCPF�CV�VJG�GPF��

0QVG�VJCV�CNKCUGU�RTGfZGF�YKVJ�b�KP�VJKU�YC[�CTG�TWP�HTQO�VJG�TQQV�FKTGEVQT[�QH�[QWT�IKV�EJGEMQWV��GXGP�KH�[QWT
EWTTGPV�FKTGEVQT[�KU�FGGRGT�KP�VJG�VTGG��6JKU�ECP�DG�C�WUGHWN�YC[�VQ�TWP�C�EQOOCPF�HTQO�VJG�TQQV�YKVJQWV�JCXKPI�VQ
EF�VJGTG�GZRNKEKVN[�

=CNKCU?
����KIPQTG����b�GEJQ����  ��IKVKIPQTG�
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6Q�VGORQTCTKN[�OCTM�C�fNG�CU�KIPQTGF��RCUU�fNG�CU�RCTCOGVGT�VQ�CNKCU����V[RG�

WPYCVEJ���WRFCVG�KPFGZ���CUUWOG�WPEJCPIGF

6Q�UVCTV�VTCEMKPI�fNG�CICKP���V[RG�

YCVEJ���WRFCVG�KPFGZ���PQ�CUUWOG�WPEJCPIGF

6Q�NKUV�CNN�fNGU�VJCV�JCU�DGGP�VGORQTCTKN[�KIPQTGF���V[RG�

WPYCVEJGF����bIKV�NU�HKNGU��X�^�ITGR�	@==�NQYGT�??	�

6Q�ENGCT�VJG�WPYCVEJGF�NKUV���V[RG�

YCVEJCNN����bIKV�WPYCVEJGF�^�ZCTIU��.����+���UJ��E�	IKV�YCVEJ�BGEJQ���^�EWV��E���B	�

(ZCORNG�QH�WUKPI�VJG�CNKCUGU�

IKV�WPYCVEJ�O[AHKNG�VZV
IKV�YCVEJ�O[AHKNG�VZV
IKV�WPYCVEJGF
IKV�YCVEJCNN
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E[CP���CP �%TGUGV	
��NID���NQI���ITCRJ���FCVG�QTFGT���DTCPEJGU���HKTUV�RCTGPV�>����������������������
�������RTGVV[�HQTOCV�	�%
CWVQ��J�%TGUGV��%
CWVQ��F�%TGUGV��U��%
ITGGP�
�CF���%
DQNF
E[CP���CP �%TGUGV	
�NIC���NQI���ITCRJ���FCVG�QTFGT���CNN�>������������������������������������������
�����RTGVV[�HQTOCV�	�%
CWVQ��J�%TGUGV��%
CWVQ��F�%TGUGV��U��%
ITGGP�
�CF���%
DQNF
E[CP���CP �%TGUGV	

+GTG�CP�GZRNCPCVKQP�QH�VJG�QRVKQPU�CPF�RNCEGJQNFGT�WUGF�KP�VJG���RTGVV[�HQTOCV��GZJCWUVKXG�NKUV�CTG�CXCKNCDNG�YKVJ
IKV�JGNR�NQI��

��ITCRJ���FTCY�VJG�EQOOKV�VTGG

��FCVG�QTFGT���WUG�EQOOKV�VKOGUVCOR�QTFGT�YJGP�RQUUKDNG

��fTUV�RCTGPV���HQNNQY�QPN[�VJG�fTUV�RCTGPV�QP�OGTIG�PQFG�

��DTCPEJGU���UJQY�CNN�NQECN�DTCPEJGU��D[�FGHCWNV��QPN[�EWTTGPV�DTCPEJ�KU�UJQYP�

��CNN���UJQY�CNN�NQECN�CPF�TGOQVGU�DTCPEJGU

�J���JCUJ�XCNWG�HQT�EQOOKV��CDDTGXKCVGF�

�CF���'CVG�UVCOR��CWVJQT�

�CP���$WVJQT�WUGTPCOG

�CP���&QOOKV�WUGTPCOG

�&�CWVQ����VQ�WUG�EQNQTU�FGfPGF�KP�=EQNQT?�UGEVKQP

�&TGUGV���VQ�TGUGV�EQNQT

�F�����FGEQTCVG��DTCPEJ�	�VCI�PCOGU�

�U���EQOOKV�OGUUCIG

�CF���CWVJQT�FCVG��YKNN�HQNNQY���FCVG�FKTGEVKXG���CPF�PQV�EQOOKVGT�FCVG�

�CP���CWVJQT�PCOG��ECP�DG��EP�HQT�EQOOKVGT�PCOG�
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=�CNKCU�?

����KIPQTGF���a�IKV�NU�HKNGU���QVJGTU���KIPQTGF���GZENWFG�UVCPFCTF���FKTGEVQT[�>
���������������IKV�NU�HKNGU���QVJGTU��K���GZENWFG�UVCPFCTF

5JQYU�QPG�NKPG�RGT�fNG��UQ�[QW�ECP�ITGR��QPN[�FKTGEVQTKGU��

��IKV�KIPQTGF�^�ITGR�	��	
�[CTFQE�
FQE�
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`��IKV�KIPQTGF�^�YE��N
�������������������������QQRU��O[�JQOG�FKTGEVQT[�KU�IGVVKPI�ETQYFGF
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5QOGVKOGU�[QW�PGGF�VQ�MGGR�C�NKPGCT��PQP�DTCPEJKPI��JKUVQT[�QH�[QWT�EQFG�EQOOKVU��jH�[QW�CTG�YQTMKPI�QP�C�DTCPEJ
HQT�C�YJKNG��VJKU�ECP�DG�VTKEM[�KH�[QW�JCXG�VQ�FQ�C�TGIWNCT�IKV�RWNN�UKPEG�VJCV�YKNN�TGEQTF�C�OGTIG�YKVJ�WRUVTGCO�

=CNKCU?
��WR���RWNN���TGDCUG

6JKU�YKNN�WRFCVG�YKVJ�[QWT�WRUVTGCO�UQWTEG��VJGP�TGCRRN[�CP[�YQTM�[QW�JCXG�PQV�RWUJGF�QP�VQR�QH�YJCVGXGT�[QW
RWNNGF�FQYP�

6Q�WUG�

IKV�WR
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0QTOCNN[��VQ�TGOQXG�fNGU�VJCV�CTG�UVCIGF�VQ�DG�EQOOKVVGF�WUKPI�VJG�IKV�TGUGV�EQOOKV��TGUGV�JCU�C�NQV�QH�HWPEVKQPU
FGRGPFKPI�QP�VJG�CTIWOGPVU�RTQXKFGF�VQ�KV��6Q�EQORNGVGN[�WPUVCIG�CNN�fNGU�UVCIGF��YG�ECP�OCMG�WUG�QH�IKV�CNKCUGU�VQ
ETGCVG�C�PGY�CNKCU�VJCV�WUGU�TGUGV�DWV�PQY�YG�FQ�PQV�PGGF�VQ�TGOGODGT�VQ�RTQXKFG�VJG�EQTTGEV�CTIWOGPVU�VQ
TGUGV�

IKV�EQPHKI���INQDCN�CNKCU�WPUVCIG��TGUGV����

0QY��CP[�VKOG�[QW�YCPV�VQ�WPUVCIG�UVCIGU�fNGU��V[RG�IKV�WPUVCIG�CPF�[QW�CTG�IQQF�VQ�IQ�
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2CTCOGVGT 'GVCKNU

��EQPVKPWG 4GUVCTV�VJG�TGDCUKPI�RTQEGUU�CHVGT�JCXKPI�TGUQNXGF�C�OGTIG�EQPgKEV�

��CDQTV
$DQTV�VJG�TGDCUG�QRGTCVKQP�CPF�TGUGV�+($'�VQ�VJG�QTKIKPCN�DTCPEJ��jH�DTCPEJ�YCU�RTQXKFGF�YJGP
VJG�TGDCUG�QRGTCVKQP�YCU�UVCTVGF��VJGP�+($'�YKNN�DG�TGUGV�VQ�DTCPEJ��1VJGTYKUG�+($'�YKNN�DG
TGUGV�VQ�YJGTG�KV�YCU�YJGP�VJG�TGDCUG�QRGTCVKQP�YCU�UVCTVGF�

��MGGR�GORV[ -GGR�VJG�EQOOKVU�VJCV�FQ�PQV�EJCPIG�CP[VJKPI�HTQO�KVU�RCTGPVU�KP�VJG�TGUWNV�

��UMKR 4GUVCTV�VJG�TGDCUKPI�RTQEGUU�D[�UMKRRKPI�VJG�EWTTGPV�RCVEJ�

�O����OGTIG

7UG�OGTIKPI�UVTCVGIKGU�VQ�TGDCUG��9JGP�VJG�TGEWTUKXG��FGHCWNV��OGTIG�UVTCVGI[�KU�WUGF��VJKU
CNNQYU�TGDCUG�VQ�DG�CYCTG�QH�TGPCOGU�QP�VJG�WRUVTGCO�UKFG��0QVG�VJCV�C�TGDCUG�OGTIG�YQTMU�D[
TGRNC[KPI�GCEJ�EQOOKV�HTQO�VJG�YQTMKPI�DTCPEJ�QP�VQR�QH�VJG�WRUVTGCO�DTCPEJ��%GECWUG�QH�VJKU�
YJGP�C�OGTIG�EQPgKEV�JCRRGPU��VJG�UKFG�TGRQTVGF�CU�QWTU�KU�VJG�UQ�HCT�TGDCUGF�UGTKGU��UVCTVKPI
YKVJ�WRUVTGCO��CPF�VJGKTU�KU�VJG�YQTMKPI�DTCPEJ��jP�QVJGT�YQTFU��VJG�UKFGU�CTG�UYCRRGF�

��UVCV 5JQY�C�FKiUVCV�QH�YJCV�EJCPIGF�WRUVTGCO�UKPEG�VJG�NCUV�TGDCUG��6JG�FKiUVCV�KU�CNUQ�EQPVTQNNGF�D[
VJG�EQPfIWTCVKQP�QRVKQP�TGDCUG�UVCV�

�Z����GZGE�EQOOCPF 2GTHQTO�KPVGTCEVKXG�TGDCUG��UVQRRKPI�DGVYGGP�GCEJ�EQOOKV�CPF�GZGEWVKPI�EQOOCPF
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4GDCUKPI�TGCRRNKGU�C�UGTKGU�QH�EQOOKVU�QP�VQR�QH�CPQVJGT�EQOOKV�

6Q�TGDCUG�C�DTCPEJ��EJGEMQWV�VJG�DTCPEJ�CPF�VJGP�TGDCUG�KV�QP�VQR�QH�CPQVJGT�DTCPEJ�

IKV�EJGEMQWV�VQRKE
IKV�TGDCUG�OCUVGT����TGDCUG�EWTTGPV�DTCPEJ�QPVQ�OCUVGT�DTCPEJ
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6JGUG�QRGTCVKQPU�ECP�DG�EQODKPGF�KPVQ�C�UKPING�EQOOCPF�VJCV�EJGEMU�QWV�VJG�DTCPEJ�CPF�KOOGFKCVGN[�TGDCUGU�KV�

IKV�TGDCUG�OCUVGT�VQRKE�����TGDCUG�VQRKE�DTCPEJ�QPVQ�OCUVGT�DTCPEJ

cORQTVCPV��$HVGT�VJG�TGDCUG��VJG�CRRNKGF�EQOOKVU�YKNN�JCXG�C�FKiGTGPV�JCUJ��;QW�UJQWNF�PQV�TGDCUG�EQOOKVU�[QW
JCXG�CNTGCF[�RWUJGF�VQ�C�TGOQVG�JQUV��$�EQPUGSWGPEG�OC[�DG�CP�KPCDKNKV[�VQ�IKV�RWUJ�[QWT�NQECN�TGDCUGF�DTCPEJ�VQ
C�TGOQVG�JQUV��NGCXKPI�[QWT�QPN[�QRVKQP�VQ�IKV�RWUJ���HQTEG�
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IKV�EJGEMQWV�VQRKE
IKV�TGDCUG���OCUVGT������TGDCUG�VQRKE�DTCPEJ�QP�VQR�QH�OCUVGT�DTCPEJ

9JCVGXGT�+($'
U�RQKPVKPI�VQ�KU��QWTU�

6JG�fTUV�VJKPI�C�TGDCUG�FQGU�KU�TGUGVVKPI�VJG�*'#&�VQ�OCUVGT��DGHQTG�EJGTT[�RKEMKPI�EQOOKVU�HTQO�VJG�QNF�DTCPEJ
VQRKE�VQ�C�PGY�QPG��GXGT[�EQOOKV�KP�VJG�HQTOGT�VQRKE�DTCPEJ�YKNN�DG�TGYTKVVGP�CPF�YKNN�DG�KFGPVKfGF�D[�C�FKiGTGPV
JCUJ��

9KVJ�TGURGEV�VQ�VGTOKPQNQIKGU�WUGF�D[�OGTIG�VQQNU��PQV�VQ�DG�EQPHWUGF�YKVJ�NQECN�TGH�QT�TGOQVG�TGH�

� �NQECN�KU�OCUVGT�
�QWTU���
� �TGOQVG�KU�VQRKE�
�VJGKTU��

6JCV�OGCPU�C�OGTIG�FKi�VQQN�YKNN�RTGUGPV�VJG�WRUVTGCO�DTCPEJ�CU�NQECN��OCUVGT��VJG�DTCPEJ�QP�VQR�QH�YJKEJ�[QW
CTG�TGDCUKPI���CPF�VJG�YQTMKPI�DTCPEJ�CU�TGOQVG��VQRKE��VJG�DTCPEJ�DGKPI�TGDCUGF�
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CPQVJGT�DTCPEJ�
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%WV�QP�C�TGDCUG�YG�UYKVEJ�UKFGU�DGECWUG�VJG�fTUV�VJKPI�C�TGDCUG�FQGU�KU�VQ�EJGEMQWV�VJG�WRUVTGCO�DTCPEJ�VQ�TGRNC[
VJG�EWTTGPV�EQOOKVU�QP�VQR�QH�KV�
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$�IKV�TGDCUG�WRUVTGCO�YKNN�fTUV�UGV�*'#&�VQ�VJG�WRUVTGCO�DTCPEJ��JGPEG�VJG�UYKVEJ�QH�
QWTU
�CPF�
VJGKTU
�EQORCTGF
VQ�VJG�RTGXKQWU��EWTTGPV��YQTMKPI�DTCPEJ�
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XSVWUHDP
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�EQOOKVU�QP�VJG�PGY�
QWT
�VQRKE�DTCPEJ�
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6JKU�GZCORNG�CKOU�VQ�FGUETKDG�JQY�QPG�ECP�WVKNK\G�IKV�TGDCUG�KP�KPVGTCEVKXG�OQFG��jV�KU�GZRGEVGF�VJCV�QPG�JCU�C
DCUKE�WPFGTUVCPFKPI�QH�YJCV�IKV�TGDCUG�KU�CPF�YJCV�KV�FQGU�

jPVGTCEVKXG�TGDCUG�KU�KPKVKCVGF�WUKPI�HQNNQYKPI�EQOOCPF�

IKV�TGDCUG��K

6JG��K�QRVKQP�TGHGTU�VQ�KPVGTCEVKXG�OQFG��7UKPI�KPVGTCEVKXG�TGDCUG��VJG�WUGT�ECP�EJCPIG�EQOOKV�OGUUCIGU��CU�YGNN�CU
TGQTFGT��URNKV��CPF�QT�USWCUJ��EQODKPG�VQ�QPG��EQOOKVU�

5C[�[QW�YCPV�VQ�TGCTTCPIG�[QWT�NCUV�VJTGG�EQOOKVU��6Q�FQ�VJKU�[QW�ECP�TWP�

IKV�TGDCUG��K�*'#&`�

$HVGT�GZGEWVKPI�VJG�CDQXG�KPUVTWEVKQP��C�fNG�YKNN�DG�QRGPGF�KP�[QWT�VGZV�GFKVQT�YJGTG�[QW�YKNN�DG�CDNG�VQ�UGNGEV�JQY
[QWT�EQOOKVU�YKNN�DG�TGDCUGF��)QT�VJG�RWTRQUG�QH�VJKU�GZCORNG��LWUV�EJCPIG�VJG�QTFGT�QH�[QWT�EQOOKVU��UCXG�VJG�fNG�
CPF�ENQUG�VJG�GFKVQT��6JKU�YKNN�KPKVKCVG�C�TGDCUG�YKVJ�VJG�QTFGT�[QW
XG�CRRNKGF��jH�[QW�EJGEM�IKV�NQI�[QW�YKNN�UGG�[QWT
EQOOKVU�KP�VJG�PGY�QTFGT�[QW�URGEKfGF�

4GYQTFKPI�EQOOKV�OGUUCIGU

0QY��[QW
XG�FGEKFGF�VJCV�QPG�QH�VJG�EQOOKV�OGUUCIGU�KU�XCIWG�CPF�[QW�YCPV�KV�VQ�DG�OQTG�FGUETKRVKXG��.GV
U
GZCOKPG�VJG�NCUV�VJTGG�EQOOKVU�WUKPI�VJG�UCOG�EQOOCPF�

IKV�TGDCUG��K�*'#&`�

jPUVGCF�QH�TGCTTCPIKPI�VJG�QTFGT�VJG�EQOOKVU�YKNN�DG�TGDCUGF��VJKU�VKOG�YG�YKNN�EJCPIG�RKEM��VJG�FGHCWNV��VQ�TGYQTF
QP�C�EQOOKV�YJGTG�[QW�YQWNF�NKMG�VQ�EJCPIG�VJG�OGUUCIG�

9JGP�[QW�ENQUG�VJG�GFKVQT��VJG�TGDCUG�YKNN�KPKVKCVG�CPF�KV�YKNN�UVQR�CV�VJG�URGEKfE�EQOOKV�OGUUCIG�VJCV�[QW�YCPVGF�VQ
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TGYQTF��6JKU�YKNN�NGV�[QW�EJCPIG�VJG�EQOOKV�OGUUCIG�VQ�YJKEJGXGT�[QW�FGUKTG��$HVGT�[QW
XG�EJCPIGF�VJG�OGUUCIG�
UKORN[�ENQUG�VJG�GFKVQT�VQ�RTQEGGF�

&JCPIKPI�VJG�EQPVGPV�QH�C�EQOOKV

%GUKFGU�EJCPIKPI�VJG�EQOOKV�OGUUCIG�[QW�ECP�CNUQ�CFCRV�VJG�EJCPIGU�FQPG�D[�VJG�EQOOKV��6Q�FQ�UQ�LWUV�EJCPIG
RKEM�VQ�GFKV�HQT�QPG�EQOOKV��*KV�YKNN�UVQR�YJGP�KV�CTTKXGU�CV�VJCV�EQOOKV�CPF�RTQXKFG�VJG�QTKIKPCN�EJCPIGU�QH�VJG
EQOOKV�KP�VJG�UVCIKPI�CTGC��;QW�ECP�PQY�CFCRV�VJQUG�EJCPIGU�D[�WPUVCIKPI�VJGO�QT�CFFKPI�PGY�EJCPIGU�

$U�UQQP�CU�VJG�UVCIKPI�CTGC�EQPVCKPU�CNN�EJCPIGU�[QW�YCPV�KP�VJCV�EQOOKV��EQOOKV�VJG�EJCPIGU��6JG�QNF�EQOOKV
OGUUCIG�YKNN�DG�UJQYP�CPF�ECP�DG�CFCRVGF�VQ�TGgGEV�VJG�PGY�EQOOKV�

5RNKVVKPI�C�UKPING�EQOOKV�KPVQ�OWNVKRNG

5C[�[QW
XG�OCFG�C�EQOOKV�DWV�FGEKFGF�CV�C�NCVGT�RQKPV�VJKU�EQOOKV�EQWNF�DG�URNKV�KPVQ�VYQ�QT�OQTG�EQOOKVU�KPUVGCF�
7UKPI�VJG�UCOG�EQOOCPF�CU�DGHQTG��TGRNCEG�RKEM�YKVJ�GFKV�KPUVGCF�CPF�JKV�GPVGT�

0QY��IKV�YKNN�UVQR�CV�VJG�EQOOKV�[QW�JCXG�OCTMGF�HQT�GFKVKPI�CPF�RNCEG�CNN�QH�KVU�EQPVGPV�KPVQ�VJG�UVCIKPI�CTGC��)TQO
VJCV�RQKPV�[QW�ECP�TWP�IKV�TGUGV�*'#&@�VQ�RNCEG�VJG�EQOOKV�KPVQ�[QWT�YQTMKPI�FKTGEVQT[��6JGP��[QW�ECP�CFF�CPF
EQOOKV�[QWT�fNGU�KP�C�FKiGTGPV�UGSWGPEG���WNVKOCVGN[�URNKVVKPI�C�UKPING�EQOOKV�KPVQ�P�EQOOKVU�KPUVGCF�

5SWCUJKPI�OWNVKRNG�EQOOKVU�KPVQ�QPG

5C[�[QW�JCXG�FQPG�UQOG�YQTM�CPF�JCXG�OWNVKRNG�EQOOKVU�YJKEJ�[QW�VJKPM�EQWNF�DG�C�UKPING�EQOOKV�KPUVGCF��)QT
VJCV�[QW�ECP�ECTT[�QWV�IKV�TGDCUG��K�*'#&`���TGRNCEKPI���YKVJ�CP�CRRTQRTKCVG�COQWPV�QH�EQOOKVU�

6JKU�VKOG�TGRNCEG�RKEM�YKVJ�USWCUJ�KPUVGCF��'WTKPI�VJG�TGDCUG��VJG�EQOOKV�YJKEJ�[QW
XG�KPUVTWEVGF�VQ�DG�USWCUJGF
YKNN�DG�USWCUJGF�QP�VQR�QH�VJG�RTGXKQWU�EQOOKV��VWTPKPI�VJGO�KPVQ�C�UKPING�EQOOKV�KPUVGCF�

�" 1&,+�<=K?G��"��0"�!,4+�1,�1%"�&+&1&�)� ,**&1
5KPEG�*KV��������KV�KU�RQUUKDNG�VQ�TGDCUG�FQYP�VQ�VJG�TQQV�EQOOKV��6JG�TQQV�EQOOKV�KU�VJG�fTUV�EQOOKV�GXGT�OCFG�KP�C
TGRQUKVQT[��CPF�PQTOCNN[�ECPPQV�DG�GFKVGF��7UG�VJG�HQNNQYKPI�EQOOCPF�

IKV�TGDCUG��K���TQQV

�" 1&,+�<=K@G��,+9$2/&+$��21,01�0%
$WVQUVCUJ�KU�C�XGT[�WUGHWN�EQPfIWTCVKQP�QRVKQP�YJGP�WUKPI�TGDCUG�HQT�NQECN�EJCPIGU��1HVGPVKOGU��[QW�OC[�PGGF�VQ
DTKPI�KP�EQOOKVU�HTQO�VJG�WRUVTGCO�DTCPEJ��DWV�CTG�PQV�TGCF[�VQ�EQOOKV�LWUV�[GV�

+QYGXGT��*KV�FQGU�PQV�CNNQY�C�TGDCUG�VQ�UVCTV�KH�VJG�YQTMKPI�FKTGEVQT[�KU�PQV�ENGCP��$WVQUVCUJ�VQ�VJG�TGUEWG�

IKV�EQPHKI���INQDCN�TGDCUG�CWVQUVCUJ������QPG�VKOG�EQPHKIWTCVKQP
IKV�TGDCUG�"]W_���������������������������GZCORNG�TGDCUG�QP�WRUVTGCO�DTCPEJ

6JG�CWVQUVCUJ�YKNN�DG�CRRNKGF�YJGPGXGT�VJG�TGDCUG�KU�fPKUJGF��jV�FQGU�PQV�OCVVGT�YJGVJGT�VJG�TGDCUG�fPKUJGU
UWEEGUUHWNN[��QT�KH�KV�KU�CDQTVGF��(KVJGT�YC[��VJG�CWVQUVCUJ�YKNN�DG�CRRNKGF��jH�VJG�TGDCUG�YCU�UWEEGUUHWN��CPF�VJG�DCUG
EQOOKV�VJGTGHQTG�EJCPIGF��VJGP�VJGTG�OC[�DG�C�EQPgKEV�DGVYGGP�VJG�CWVQUVCUJ�CPF�VJG�PGY�EQOOKVU��jP�VJKU�ECUG�
[QW�YKNN�JCXG�VQ�TGUQNXG�VJG�EQPgKEVU�DGHQTG�EQOOKVVKPI��6JKU�KU�PQ�FKiGTGPV�VJCP�KH�[QW�YQWNF�JCXG�OCPWCNN[
UVCUJGF��CPF�VJGP�CRRNKGF��UQ�VJGTG�KU�PQ�FQYPUKFG�VQ�FQKPI�KV�CWVQOCVKECNN[�
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�" 1&,+�<=KAG��"01&+$��))� ,**&10�!2/&+$�/"��0"
%GHQTG�OCMKPI�C�RWNN�TGSWGUV��KV�KU�WUGHWN�VQ�OCMG�UWTG�VJCV�EQORKNG�KU�UWEEGUUHWN�CPF�VGUVU�CTG�RCUUKPI�HQT�GCEJ
EQOOKV�KP�VJG�DTCPEJ��9G�ECP�FQ�VJCV�CWVQOCVKECNN[�WUKPI��Z�RCTCOGVGT�

)QT�GZCORNG�

IKV�TGDCUG��K��Z�OCMG

YKNN�RGTHQTO�VJG�KPVGTCEVKXG�TGDCUG�CPF�UVQR�CHVGT�GCEJ�EQOOKV�VQ�GZGEWVG�OCMG��jP�ECUG�OCMG�HCKNU��IKV�YKNN�UVQR�VQ
IKXG�[QW�CP�QRRQTVWPKV[�VQ�fZ�VJG�KUUWGU�CPF�COGPF�VJG�EQOOKV�DGHQTG�RTQEGGFKPI�YKVJ�RKEMKPI�VJG�PGZV�QPG�

�" 1&,+�<=KBG��"��0&+$��"#,/"��� ,!"�/"3&"4
5WOOCT[

6JKU�IQCN�KU�VQ�TGQTICPK\G�CNN�QH�[QWT�UECVVGTGF�EQOOKVU�KPVQ�OQTG�OGCPKPIHWN�EQOOKVU�HQT�GCUKGT�EQFG�TGXKGYU��jH
VJGTG�CTG�VQQ�OCP[�NC[GTU�QH�EJCPIGU�CETQUU�VQQ�OCP[�fNGU�CV�QPEG��KV�KU�JCTFGT�VQ�FQ�C�EQFG�TGXKGY��jH�[QW�ECP
TGQTICPK\G�[QWT�EJTQPQNQIKECNN[�ETGCVGF�EQOOKVU�KPVQ�VQRKECN�EQOOKVU��VJGP�VJG�EQFG�TGXKGY�RTQEGUU�KU�GCUKGT��CPF
RQUUKDN[�NGUU�DWIU�UNKR�VJTQWIJ�VJG�EQFG�TGXKGY�RTQEGUU��

6JKU�QXGTN[�UKORNKfGF�GZCORNG�KU�PQV�VJG�QPN[�UVTCVGI[�HQT�WUKPI�IKV�VQ�FQ�DGVVGT�EQFG�TGXKGYU��jV�KU�VJG�YC[�j�FQ�KV�
CPF�KV
U�UQOGVJKPI�VQ�KPURKTG�QVJGTU�VQ�EQPUKFGT�JQY�VQ�OCMG�EQFG�TGXKGYU�CPF�IKV�JKUVQT[�GCUKGT�DGVVGT�

6JKU�CNUQ�RGFCIQIKECNN[�FGOQPUVTCVGU�VJG�RQYGT�QH�TGDCUG�KP�IGPGTCN�

6JKU�GZCORNG�CUUWOGU�[QW�MPQY�CDQWV�KPVGTCEVKXG�TGDCUKPI�

$UUWOKPI�

[QW
TG�YQTMKPI�QP�C�HGCVWTG�DTCPEJ�Qi�QH�OCUVGT
[QWT�HGCVWTG�JCU�VJTGG�OCKP�NC[GTU��HTQPV�GPF��DCEM�GPF��'%
[QW�JCXG�OCFG�C�NQV�QH�EQOOKVU�YJKNG�YQTMKPI�QP�C�HGCVWTG�DTCPEJ��(CEJ�EQOOKV�VQWEJGU�OWNVKRNG�NC[GTU�CV
QPEG
[QW�YCPV��KP�VJG�GPF��QPN[�VJTGG�EQOOKVU�KP�[QWT�DTCPEJ

QPG�EQPVCKPKPI�CNN�HTQPV�GPF�EJCPIGU
QPG�EQPVCKPKPI�CNN�DCEM�GPF�EJCPIGU
QPG�EQPVCKPKPI�CNN�'%�EJCPIGU

5VTCVGI[�

YG�CTG�IQKPI�VQ�EJCPIG�QWT�EJTQPQNQIKECN�EQOOKVU�KPVQ��VQRKECN��EQOOKVU�
fTUV��URNKV�CNN�EQOOKVU�KPVQ�OWNVKRNG��UOCNNGT�EQOOKVU����GCEJ�EQPVCKPKPI�QPN[�QPG�VQRKE�CV�C�VKOG��KP�QWT
GZCORNG��VJG�VQRKEU�CTG�HTQPV�GPF��DCEM�GPF��'%�EJCPIGU�
6JGP�TGQTFGT�QWT�VQRKECN�EQOOKVU�VQIGVJGT�CPF�
USWCUJ
�VJGO�KPVQ�UKPING�VQRKECN�EQOOKVU

(ZCORNG�
��IKV�NQI���QPGNKPG�OCUVGT��
������D�FD�CFFKPI�YQTMU��FD�USN�NQIKE�TD
��������VT[KPI�VQ�CNNQY�CFFKPI�VQFQ�KVGOU��RCIG�JVON�NQIKE�TD
��D���C�HKTUV�FTCHV��RCIG�JVON�CPF�FD�USN
��IKV�TGDCUG��K�OCUVGT

6JKU�YKNN�DG�UJQYP�KP�VGZV�GFKVQT�
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RKEM���D���C�HKTUV�FTCHV��RCIG�JVON�CPF�FD�USN
RKEM���������VT[KPI�VQ�CNNQY�CFFKPI�VQFQ�KVGOU��RCIG�JVON�NQIKE�TD
RKEM�������D�FD�CFFKPI�YQTMU��FD�USN�NQIKE�TD

&JCPIG�KV�VQ�VJKU�

G���D���C�HKTUV�FTCHV��RCIG�JVON�CPF�FD�USN
G���������VT[KPI�VQ�CNNQY�CFFKPI�VQFQ�KVGOU��RCIG�JVON�NQIKE�TD
G�������D�FD�CFFKPI�YQTMU��FD�USN�NQIKE�TD

6JGP�IKV�YKNN�CRRN[�QPG�EQOOKV�CV�C�VKOG��$HVGT�GCEJ�EQOOKV��KV�YKNN�UJQY�C�RTQORV��CPF�VJGP�[QW�ECP�FQ�VJG
HQNNQYKPI�

5VQRRGF�CV���D���C��C���HCH���G��E�G�F�HC�H������������HKTUV�FTCHV��RCIG�JVON�CPF�FD�USN
;QW�ECP�COGPF�VJG�EQOOKV�PQY��YKVJ

��������IKV�EQOOKV���COGPF

1PEG�[QW�CTG�UCVKUHKGF�YKVJ�[QWT�EJCPIGU��TWP

��������IKV�TGDCUG���EQPVKPWG

��IKV�UVCVWU
TGDCUG�KP�RTQITGUU��QPVQ�����CG�
;QW�CTG�EWTTGPVN[�GFKVKPI�C�EQOOKV�YJKNG�TGDCUKPI�DTCPEJ�	HGCVWTG	�QP�	����CG�	�
��
WUG��IKV�EQOOKV���COGPF��VQ�COGPF�VJG�EWTTGPV�EQOOKV�
��
WUG��IKV�TGDCUG���EQPVKPWG��QPEG�[QW�CTG�UCVKUHKGF�YKVJ�[QWT�EJCPIGU�

PQVJKPI�VQ�EQOOKV��YQTMKPI�FKTGEVQT[�ENGCP
��IKV�TGUGV�*'#&@��6JKU�	WPEQOOKVU	�CNN�VJG�EJCPIGU�KP�VJKU�EQOOKV�
��IKV�UVCVWU��U
�/�FD�USN
�/�RCIG�JVON
��IKV�CFF�FD�USN���PQY�YG�YKNN�ETGCVG�VJG�UOCNNGT�VQRKECN�EQOOKVU
��IKV�EQOOKV��O��HKTUV�FTCHV��FD�USN�
��IKV�CFF�RCIG�JVON
��IKV�EQOOKV��O��HKTUV�FTCHV��RCIG�JVON�
��IKV�TGDCUG���EQPVKPWG

6JGP�[QW�YKNN�TGRGCV�VJQUG�UVGRU�HQT�GXGT[�EQOOKV��jP�VJG�GPF��[QW�JCXG�VJKU�

��IKV�NQI���QPGNKPG
��������FD�CFFKPI�YQTMU��NQIKE�TD
��H��E��FD�CFFKPI�YQTMU��FD�USN
����FG��CFFKPI�VQFQ�KVGOU��RCIG�JVON
���C��D�CFFKPI�VQFQ�KVGOU��NQIKE�TD
���E����HKTUV�FTCHV��RCIG�JVON
��E���F�HKTUV�FTCHV��FD�USN

0QY�YG�TWP�TGDCUG�QPG�OQTG�VKOG�VQ�TGQTFGT�CPF�USWCUJ�

��IKV�TGDCUG��K�OCUVGT

6JKU�YKNN�DG�UJQYP�KP�VGZV�GFKVQT�

RKEM���E���F�HKTUV�FTCHV��FD�USN
RKEM����E����HKTUV�FTCHV��RCIG�JVON
RKEM����C��D�CFFKPI�VQFQ�KVGOU��NQIKE�TD
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RKEM�����FG��CFFKPI�VQFQ�KVGOU��RCIG�JVON
RKEM���H��E��FD�CFFKPI�YQTMU��FD�USN
RKEM���������FD�CFFKPI�YQTMU��NQIKE�TD

&JCPIG�KV�VQ�VJKU�

RKEM���E���F�HKTUV�FTCHV��FD�USN
U���H��E��FD�CFFKPI�YQTMU��FD�USN
RKEM����C��D�CFFKPI�VQFQ�KVGOU��NQIKE�TD
U���������FD�CFFKPI�YQTMU��NQIKE�TD
RKEM����E����HKTUV�FTCHV��RCIG�JVON
U������FG��CFFKPI�VQFQ�KVGOU��RCIG�JVON

016j&(��OCMG�UWTG�VJCV�[QW�VGNN�IKV�TGDCUG�VQ�CRRN[�USWCUJ�VJG�UOCNNGT�VQRKECN�EQOOKVU�KP�VJG�QTFGT�VJG[�YGTG
EJTQPQNQIKECNN[�EQOOKVGF��1VJGTYKUG�[QW�OKIJV�JCXG�HCNUG��PGGFNGUU�OGTIG�EQPgKEVU�VQ�FGCN�YKVJ�

9JGP�VJCV�KPVGTCEVKXG�TGDCUG�KU�CNN�UCKF�CPF�FQPG��[QW�IGV�VJKU�

��IKV�NQI���QPGNKPG�OCUVGT��
��DFF�H�CFFKPI�VQFQU��)7+�NC[GT
G�F�H�G�CFFKPI�VQFQU��DWUKPGUU�NQIKE�NC[GT
���E����CFFKPI�VQFQU��&$�NC[GT

4GECR

;QW�JCXG�PQY�TGDCUGF�[QWT�EJTQPQNQIKECN�EQOOKVU�KPVQ�VQRKECN�EQOOKVU��jP�TGCN�NKHG��[QW�OC[�PQV�PGGF�VQ�FQ�VJKU
GXGT[�UKPING�VKOG��DWV�YJGP�[QW�FQ�YCPV�QT�PGGF�VQ�FQ�VJKU��PQY�[QW�ECP��2NWU��JQRGHWNN[�[QW�NGCTPGF�OQTG�CDQWV
IKV�TGDCUG�

�" 1&,+�<=KCG���,/1&+$��+��+1"/� 1&3"��"��0"
;QW�JCXG�UVCTVGF�CP�KPVGTCEVKXG�TGDCUG��jP�VJG�GFKVQT�YJGTG�[QW�RKEM�[QWT�EQOOKVU��[QW�FGEKFG�VJCV�UQOGVJKPI�KU
IQKPI�YTQPI��HQT�GZCORNG�C�EQOOKV�KU�OKUUKPI��QT�[QW�EJQUG�VJG�YTQPI�TGDCUG�FGUVKPCVKQP���CPF�[QW�YCPV�VQ�CDQTV
VJG�TGDCUG�

6Q�FQ�VJKU��UKORN[�FGNGVG�CNN�EQOOKVU�CPF�CEVKQPU��K�G��CNN�NKPGU�PQV�UVCTVKPI�YKVJ�VJG���UKIP��CPF�VJG�TGDCUG�YKNN�DG
CDQTVGF�

6JG�JGNR�VGZV�KP�VJG�GFKVQT�CEVWCNN[�RTQXKFGU�VJKU�JKPV�

��4GDCUG���F��FG�����H�H��QPVQ���F��FG�
��EQOOCPF
U��
�
��%QOOCPFU�
��R��RKEM���WUG�EQOOKV
��T��TGYQTF���WUG�EQOOKV��DWV�GFKV�VJG�EQOOKV�OGUUCIG
��G��GFKV���WUG�EQOOKV��DWV�UVQR�HQT�COGPFKPI
��U��USWCUJ���WUG�EQOOKV��DWV�OGNF�KPVQ�RTGXKQWU�EQOOKV
��H��HKZWR���NKMG��USWCUJ���DWV�FKUECTF�VJKU�EQOOKV	U�NQI�OGUUCIG
��Z��GZGE���TWP�EQOOCPF�
VJG�TGUV�QH�VJG�NKPG��WUKPI�UJGNN
�
��6JGUG�NKPGU�ECP�DG�TG�QTFGTGF��VJG[�CTG�GZGEWVGF�HTQO�VQR�VQ�DQVVQO�
�
��+H�[QW�TGOQXG�C�NKPG�JGTG�6*#6�%1//+6�9+..�$'�.156�
�
��*QYGXGT��KH�[QW�TGOQXG�GXGT[VJKPI��VJG�TGDCUG�YKNN�DG�CDQTVGF�
�����������@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
��0QVG�VJCV�GORV[�EQOOKVU�CTG�EQOOGPVGF�QWV




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 BD

�" 1&,+�<=KDG��"12-�$&1X-2))�#,/��21,*�1& �))6�-"/#,/*��
/"��0"�&+01"�!�,#���*"/$"
jH�[QWT�VGCO�KU�HQNNQYKPI�C�TGDCUG�DCUGF�YQTMgQY��KV�OC[�DG�C�CFXCPVCIGQWU�VQ�UGVWR�IKV�UQ�VJCV�GCEJ�PGYN[�ETGCVGF
DTCPEJ�YKNN�RGTHQTO�C�TGDCUG�QRGTCVKQP��KPUVGCF�QH�C�OGTIG�QRGTCVKQP��FWTKPI�C�IKV�RWNN�

6Q�UGVWR�GXGT[�PGY�DTCPEJ�VQ�CWVQOCVKECNN[�TGDCUG��CFF�VJG�HQNNQYKPI�VQ�[QWT��IKVEQPHKI�QT��IKV�EQPHKI�

=DTCPEJ?
CWVQUGVWRTGDCUG���CNYC[U

&QOOCPF�NKPG��IKV�EQPHKI�=��INQDCN?�DTCPEJ�CWVQUGVWRTGDCUG�CNYC[U

$NVGTPCVKXGN[��[QW�ECP�UGVWR�VJG�IKV�RWNN�EQOOCPF�VQ�CNYC[U�DGJCXG�CU�KH�VJG�QRVKQP���TGDCUG�YCU�RCUUGF�

=RWNN?
TGDCUG���VTWG

&QOOCPF�NKPG��IKV�EQPHKI�=��INQDCN?�RWNN�TGDCUG�VTWG

�" 1&,+�<=K<;G��20%&+$��#1"/���/"��0"
5QOGVKOGU�[QW�PGGF�TGYTKVG�JKUVQT[�YKVJ�C�TGDCUG��DWV�IKV�RWUJ�EQORNCKPU�CDQWV�FQKPI�UQ�DGECWUG�[QW�TGYTQVG
JKUVQT[�

6JKU�ECP�DG�UQNXGF�YKVJ�C�IKV�RWUJ���HQTEG��DWV�EQPUKFGT�IKV�RWUJ���HQTEG�YKVJ�NGCUG��KPFKECVKPI�VJCV�[QW�YCPV
VJG�RWUJ�VQ�HCKN�KH�VJG�NQECN�TGOQVG�VTCEMKPI�DTCPEJ�FKiGTU�HTQO�VJG�DTCPEJ�QP�VJG�TGOQVG��G�I���UQOGQPG�GNUG
RWUJGF�VQ�VJG�TGOQVG�CHVGT�VJG�NCUV�HGVEJ��6JKU�CXQKFU�KPCFXGTVGPVN[�QXGTYTKVKPI�UQOGQPG�GNUG
U�TGEGPV�RWUJ�

0QVG��IKV�RWUJ���HQTEG���CPF�GXGP���HQTEG�YKVJ�NGCUG�HQT�VJCV�OCVVGT���ECP�DG�C�FCPIGTQWU�EQOOCPF�DGECWUG
KV�TGYTKVGU�VJG�JKUVQT[�QH�VJG�DTCPEJ��jH�CPQVJGT�RGTUQP�JCF�RWNNGF�VJG�DTCPEJ�DGHQTG�VJG�HQTEGF�RWUJ��JKU�JGT�IKV
RWNN�QT�IKV�HGVEJ�YKNN�JCXG�GTTQTU�DGECWUG�VJG�NQECN�JKUVQT[�CPF�VJG�TGOQVG�JKUVQT[�CTG�FKXGTIGF��6JKU�OC[�ECWUG
VJG�RGTUQP�VQ�JCXG�WPGZRGEVGF�GTTQTU��9KVJ�GPQWIJ�NQQMKPI�CV�VJG�TGgQIU�VJG�QVJGT�WUGT
U�YQTM�ECP�DG�TGEQXGTGF�
DWV�KV�ECP�NGCF�VQ�C�NQV�QH�YCUVGF�VKOG��jH�[QW�OWUV�FQ�C�HQTEGF�RWUJ�VQ�C�DTCPEJ�YKVJ�QVJGT�EQPVTKDWVQTU��VT[�VQ
EQQTFKPCVG�YKVJ�VJGO�UQ�VJCV�VJG[�FQ�PQV�JCXG�VQ�FGCN�YKVJ�GTTQTU�
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��U[UVGO (FKVU�VJG�U[UVGO�YKFG�EQPfIWTCVKQP�fNG��YJKEJ�KU�WUGF�HQT�GXGT[�WUGT��QP�.KPWZ��VJKU�fNG�KU�NQECVGF�CV
�
RTGHKZ��GVE�IKVEQPHKI�

��INQDCN (FKVU�VJG�INQDCN�EQPfIWTCVKQP�fNG��YJKEJ�KU�WUGF�HQT�GXGT[�TGRQUKVQT[�[QW�YQTM�QP��QP�.KPWZ��VJKU�fNG�KU
NQECVGF�CV�`��IKVEQPHKI

��NQECN (FKVU�VJG�TGURQUKVQT[�URGEKfE�EQPfIWTCVKQP�fNG��YJKEJ�KU�NQECVGF�CV��IKV�EQPHKI�KP�[QWT�TGRQUKVQT[��VJKU
KU�VJG�FGHCWNV�UGVVKPI

�" 1&,+�<>K<G��"11&+$�4%& %�"!&1,/�1,�20"
6JGTG�CTG�UGXGTCN�YC[U�VQ�UGV�YJKEJ�GFKVQT�VQ�WUG�HQT�EQOOKVVKPI��TGDCUKPI��GVE�

&JCPIG�VJG�EQTG�GFKVQT�EQPfIWTCVKQP�UGVVKPI�

��IKV�EQPHKI���INQDCN�EQTG�GFKVQT�PCPQ

5GV�VJG�)+6A'&+614�GPXKTQPOGPV�XCTKCDNG�

)QT�QPG�EQOOCPF�

��)+6A'&+614�PCPQ�IKV�EQOOKV

1T�HQT�CNN�EQOOCPFU�TWP�KP�C�VGTOKPCN��0QVG��6JKU�QPN[�CRRNKGU�WPVKN�[QW�ENQUG�VJG�VGTOKPCN�

��GZRQTV�)+6A'&+614�PCPQ

6Q�EJCPIG�VJG�GFKVQT�HQT�CNN�VGTOKPCN�RTQITCOU��PQV�LWUV�*KV��UGV�VJG�8+57#.�QT�'&+614�GPXKTQPOGPV�XCTKCDNG�
�5GG�8+57#.�XU�'&+614��

��GZRQTV�'&+614�PCPQ

0QVG��$U�CDQXG��VJKU�QPN[�CRRNKGU�VQ�VJG�EWTTGPV�VGTOKPCN��[QWT�UJGNN�YKNN�WUWCNN[�JCXG�C�EQPfIWTCVKQP�fNG�VQ
CNNQY�[QW�VQ�UGV�KV�RGTOCPGPVN[���1P�DCUJ��HQT�GZCORNG��CFF�VJG�CDQXG�NKPG�VQ�[QWT�`��DCUJTE�QT
`��DCUJARTQHKNG��

5QOG�VGZV�GFKVQTU��OQUVN[�*7j�QPGU��YKNN�QPN[�TWP�QPG�KPUVCPEG�CV�C�VKOG��CPF�IGPGTCNN[�SWKV�KH�[QW�CNTGCF[�JCXG�CP
KPUVCPEG�QH�VJGO�QRGP��jH�VJKU�KU�VJG�ECUG�HQT�[QWT�VGZV�GFKVQT��*KV�YKNN�RTKPV�VJG�OGUUCIG�#DQTVKPI�EQOOKV�FWG�VQ
GORV[�EQOOKV�OGUUCIG��YKVJQWV�CNNQYKPI�[QW�VQ�GFKV�VJG�EQOOKV�OGUUCIG�fTUV��jH�VJKU�JCRRGPU�VQ�[QW��EQPUWNV�[QWT
VGZV�GFKVQT
U�FQEWOGPVCVKQP�VQ�UGG�KH�KV�JCU�C���YCKV�gCI��QT�UKOKNCT��VJCV�YKNN�OCMG�KV�RCWUG�WPVKN�VJG�FQEWOGPV�KU
ENQUGF�

�" 1&,+�<>K=G��21,� ,//" 1�16-,0
IKV�EQPHKI���INQDCN�JGNR�CWVQEQTTGEV���

6JKU�GPCDNGU�CWVQEQTTGEV�KP�IKV�CPF�YKNN�HQTIKXG�[QW�HQT�[QWT�OKPQT�OKUVCMGU��G�I��IKV�UVCVU�KPUVGCF�QH�IKV�UVCVWU��
6JG�RCTCOGVGT�[QW�UWRRN[�VQ�JGNR�CWVQEQTTGEV�FGVGTOKPGU�JQY�NQPI�VJG�U[UVGO�UJQWNF�YCKV��KP�VGPVJU�QH�C
UGEQPF��DGHQTG�CWVQOCVKECNN[�CRRN[KPI�VJG�CWVQEQTTGEVGF�EQOOCPF��jP�VJG�EQOOCPF�CDQXG�����OGCPU�VJCV�IKV
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UJQWNF�YCKV�����UGEQPFU�DGHQTG�CRRN[KPI�VJG�CWVQEQTTGEVGF�EQOOCPF�

+QYGXGT��DKIIGT�OKUVCMGU�YKNN�DG�EQPUKFGTGF�CU�OKUUKPI�EQOOCPFU��UQ�V[RKPI�UQOGVJKPI�NKMG�IKV�VGUVKPIKV�YQWNF
TGUWNV�KP�VGUVKPIKV�KU�PQV�C�IKV�EQOOCPF�

�" 1&,+�<>K>G��&01��+!�"!&1�1%"� 2//"+1� ,+9$2/�1&,+
*KV�EQPfI�CNNQYU�[QW�VQ�EWUVQOK\G�JQY�IKV�YQTMU��jV�KU�EQOOQPN[�WUGF�VQ�UGV�[QWT�PCOG�CPF�GOCKN�QT�HCXQTKVG�GFKVQT
QT�JQY�OGTIGU�UJQWNF�DG�FQPG�

6Q�UGG�VJG�EWTTGPV�EQPfIWTCVKQP�

��IKV�EQPHKI���NKUV
���
EQTG�GFKVQT�XKO
ETGFGPVKCN�JGNRGT�QUZMG[EJCKP
���

6Q�GFKV�VJG�EQPfI�

��IKV�EQPHKI��MG[ ��XCNWG ����
��IKV�EQPHKI�EQTG�KIPQTGECUG�VTWG

jH�[QW�KPVGPF�VJG�EJCPIG�VQ�DG�VTWG�HQT�CNN�[QWT�TGRQUKVQTKGU��WUG���INQDCN

��IKV�EQPHKI���INQDCN�WUGT�PCOG��;QWT�0COG�
��IKV�EQPHKI���INQDCN�WUGT�GOCKN��;QWT�'OCKN�
��IKV�EQPHKI���INQDCN�EQTG�GFKVQT�XK

;QW�ECP�NKUV�CICKP�VQ�UGG�[QWT�EJCPIGU�

�" 1&,+�<>K?G��0"/+�*"��+!�"*�&)��!!/"00
4KIJV�CHVGT�[QW�KPUVCNN�*KV��VJG�fTUV�VJKPI�[QW�UJQWNF�FQ�KU�UGV�[QWT�WUGTPCOG�CPF�GOCKN�CFFTGUU��)TQO�C�UJGNN��V[RG�

IKV�EQPHKI���INQDCN�WUGT�PCOG��/T��$GCP�
IKV�EQPHKI���INQDCN�WUGT�GOCKN�OTDGCP"GZCORNG�EQO

IKV�EQPHKI�KU�VJG�EQOOCPF�VQ�IGV�QT�UGV�QRVKQPU
��INQDCN�OGCPU�VJCV�VJG�EQPfIWTCVKQP�fNG�URGEKfE�VQ�[QWT�WUGT�CEEQWPV�YKNN�DG�GFKVGF
WUGT�PCOG�CPF�WUGT�GOCKN�CTG�VJG�MG[U�HQT�VJG�EQPfIWTCVKQP�XCTKCDNGU��WUGT�KU�VJG�UGEVKQP�QH�VJG
EQPfIWTCVKQP�fNG��PCOG�CPF�GOCKN�CTG�VJG�PCOGU�QH�VJG�XCTKCDNGU�
�/T��$GCP��CPF�OTDGCP"GZCORNG�EQO�CTG�VJG�XCNWGU�VJCV�[QW
TG�UVQTKPI�KP�VJG�VYQ�XCTKCDNGU��0QVG�VJG�SWQVGU
CTQWPF��/T��$GCP���YJKEJ�CTG�TGSWKTGF�DGECWUG�VJG�XCNWG�[QW�CTG�UVQTKPI�EQPVCKPU�C�URCEG�

�" 1&,+�<>K@G��2)1&-)"�20"/+�*"0��+!�"*�&)��!!/"00
5KPEG�*KV�������OWNVKRNG�WUGTPCOGU�CPF�GOCKN�CFFTGUUGU�EQWNF�DG�EQPfIWTGF�D[�WUKPI�C�HQNFGT�fNVGT�

(ZCORNG�HQT�9KPFQYU�
�IKVEQPaI

(FKV��IKV�EQPHKI���INQDCN��G

$FF�
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=KPENWFG+H��IKVFKT�&��YQTM�?
��RCVJ����IKVEQPHKI�YQTM�EQPHKI����

=KPENWFG+H��IKVFKT�&��QRGPUQWTEG��?
��RCVJ����IKVEQPHKI�QRGPUQWTEG�EQPHKI

0QVGU

6JG�QTFGT�KU�FGRGPFGF��VJG�NCUV�QPG�YJQ�OCVEJGU��YKPU��
VJG���CV�VJG�GPF�KU�PGGFGF���G�I���IKVFKT�&��YQTM��YQP
V�YQTM�
VJG�IKVFKT��RTGfZ�KU�TGSWKTGF�

�IKVEQPaI�YQTM�EQPaI

)KNG�KP�VJG�UCOG�FKTGEVQT[�CU��IKVEQPbI

=WUGT?
��PCOG���/QPG[
��GOCKN���YQTM"UQOGYJGTG�EQO

�IKVEQPaI�QRGPUQWTEG�EQPaI

)KNG�KP�VJG�UCOG�FKTGEVQT[�CU��IKVEQPbI

=WUGT?
��PCOG���0KEG
��GOCKN���EQQN"QRGPUQWTEG�UVWHH

(ZCORNG�HQT�.KPWZ
=KPENWFG+H��IKVFKT�`�YQTM��?
��RCVJ����IKVEQPHKI�YQTM
=KPENWFG+H��IKVFKT�`�QRGPUQWTEG��?
��RCVJ����IKVEQPHKI�QRGPUQWTEG

6JG�fNG�EQPVGPV�CPF�PQVGU�WPFGT�UGEVKQP�9KPFQYU�

�" 1&,+�<>KAG��2)1&-)"�$&1� ,+9$2/�1&,+0
;QW�JCXG�WR�VQ���UQWTEGU�HQT�IKV�EQPfIWTCVKQP�

��fNGU�
�#..75'45241(+.'�>)KV>%QPHKI��9KPFQYU�QPN[�
�U[UVGO���IKV �GVE�IKVEQPHKI��YKVJ��IKV �DGKPI�VJG�IKV�KPUVCNNCVKQP�RCVJ�
�QP�9KPFQYU��KV�KU��IKV >OKPIY��>GVE>IKVEQPHKI�
�U[UVGO���:&)A%10(+)A*1/'�IKV�EQPHKI��.KPWZ�/CE�QPN[�
�INQDCN��`��IKVEQPHKI��9KPFQYU���75'4241(+.'�>�IKVEQPHKI�
�NQECN���IKV�EQPHKI��YKVJKP�C�IKV�TGRQ��)+6A&+4�
C�FGFKECVGF�aNG��YKVJ�IKV�EQPHKI��H���WUGF�HQT�KPUVCPEG�VQ�OQFKH[�VJG�EQPfI�QH�UWDOQFWNGU��IKV
EQPHKI��H��IKVOQFWNGU����

VJG�EQOOCPF�NKPG�YKVJ�IKV��E��IKV��E�EQTG�CWVQETNH�HCNUG�HGVEJ�YQWNF�QXGTTKFG�CP[�QVJGT
EQTG�CWVQETNH�VQ�HCNUG��LWUV�HQT�VJCV�HGVEJ�EQOOCPF�

6JG�QTFGT�KU�KORQTVCPV��CP[�EQPfI�UGV�KP�QPG�UQWTEG�ECP�DG�QXGTTKFFGP�D[�C�UQWTEG�NKUVGF�DGNQY�KV�

IKV�EQPHKI���U[UVGO�INQDCN�NQECN�KU�VJG�EQOOCPF�VQ�NKUV���QH�VJQUG�UQWTEGU��DWV�QPN[�IKV�EQPfI��N�YQWNF�NKUV�CNN
TGUQNXGF�EQPfIU�
�TGUQNXGF��OGCPU�KV�NKUVU�QPN[�VJG�fPCN�QXGTTKFFGP�EQPfI�XCNWG�
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5KPEG�IKV������KH�[QW�YCPV�VQ�UGG�YJKEJ�EQPfI�EQOGU�HTQO�YJKEJ�fNG��[QW�V[RG�

IKV�EQPHKI���NKUV���UJQY�QTKIKP

�" 1&,+�<>KBG��,+9$2/&+$�)&+"�"+!&+$0
'GUETKRVKQP

9JGP�YQTMKPI�YKVJ�C�VGCO�YJQ�WUGU�FKiGTGPV�QRGTCVKPI�U[UVGOU��15��CETQUU�VJG�RTQLGEV��UQOGVKOGU�[QW�OC[�TWP
KPVQ�VTQWDNG�YJGP�FGCNKPI�YKVJ�NKPG�GPFKPIU�

/KETQUQHV�9KPFQYU

9JGP�YQTMKPI�QP�/KETQUQHV�9KPFQYU�QRGTCVKPI�U[UVGO��15���VJG�NKPG�GPFKPIU�CTG�PQTOCNN[�QH�HQTO���ECTTKCIG�TGVWTP
��NKPG�HGGF��&4�.)���1RGPKPI�C�fNG�YJKEJ�JCU�DGGP�GFKVGF�WUKPI�7PKZ�OCEJKPG�UWEJ�CU�.KPWZ�QT�15:�OC[�ECWUG
VTQWDNG��OCMKPI�KV�UGGO�VJCV�VGZV�JCU�PQ�NKPG�GPFKPIU�CV�CNN��6JKU�KU�FWG�VQ�VJG�HCEV�VJCV�7PKZ�U[UVGOU�CRRN[�FKiGTGPV
NKPG�GPFKPIU�QH�HQTO�NKPG�HGGFU��.)��QPN[�

jP�QTFGT�VQ�fZ�VJKU�[QW�ECP�TWP�HQNNQYKPI�KPUVTWEVKQP

IKV�EQPHKI���INQDCN�EQTG�CWVQETNH�VTWG

1P�EJGEMQWV��6JKU�KPUVTWEVKQP�YKNN�GPUWTG�NKPG�GPFKPIU�CTG�EQPfIWTGF�KP�CEEQTFCPEG�YKVJ�/KETQUQHV�9KPFQYU�15��.)
�!�&4�.)�

7PKZ�%CUGF��.KPWZ�15:�

5KOKNCTN[��VJGTG�OKIJV�DG�KUUWGU�YJGP�VJG�WUGT�QP�7PKZ�DCUGF�15�VTKGU�VQ�TGCF�fNGU�YJKEJ�JCXG�DGGP�GFKVGF�QP
/KETQUQHV�9KPFQYU�15��jP�QTFGT�VQ�RTGXGPV�CP[�WPGZRGEVGF�KUUWGU�TWP

IKV�EQPHKI���INQDCN�EQTG�CWVQETNH�KPRWV

1P�EQOOKV��VJKU�YKNN�EJCPIG�NKPG�GPFKPIU�HTQO�&4�.)��!��.)

�" 1&,+�<>KCG� ,+9$2/�1&,+�#,/�,+"� ,**�+!�,+)6
[QW�ECP�WUG��E��PCOG ��XCNWG �VQ�CFF�C�EQPfIWTCVKQP�QPN[�HQT�QPG�EQOOCPF�

6Q�EQOOKV�CU�CP�QVJGT�WUGT�YKVJQWV�JCXKPI�VQ�EJCPIG�[QWT�UGVVKPIU�KP��IKVEQPfI��

IKV��E�WUGT�GOCKN���OCKN"GZCORNG�EQOOKV��O��UQOG�OGUUCIG�

0QVG��HQT�VJCV�GZCORNG�[QW�FQP
V�PGGF�VQ�RTGEKUG�DQVJ�WUGT�PCOG�CPF�WUGT�GOCKN��IKV�YKNN�EQORNGVG�VJG�OKUUKPI
KPHQTOCVKQP�HTQO�VJG�RTGXKQWU�EQOOKVU�

�" 1&,+�<>KDG��"12-���-/,56
jH�[QW�CTG�DGJKPF�C�RTQZ[��[QW�JCXG�VQ�VGNN�IKV�CDQWV�KV�

IKV�EQPHKI���INQDCN�JVVR�RTQZ[�JVVR���O[�RTQZ[�EQO�RQTVPWODGT

jH�[QW�CTG�PQ�OQTG�DGJKPF�C�RTQZ[�
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IKV�EQPHKI���INQDCN���WPUGV�JVVR�RTQZ[
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�F����FGNGVG 'GNGVG�C�DTCPEJ��6JG�DTCPEJ�OWUV�DG�HWNN[�OGTIGF�KP�KVU�WRUVTGCO�DTCPEJ��QT�KP�*'#&�KH�PQ�WRUVTGCO
YCU�UGV�YKVJ���VTCEM�QT���UGV�WRUVTGCO

�' 5JQTVEWV�HQT���FGNGVG���HQTEG

�O����OQXG /QXG�TGPCOG�C�DTCPEJ�CPF�VJG�EQTTGURQPFKPI�TGgQI

�/ 5JQTVEWV�HQT���OQXG���HQTEG

�T����TGOQVGU .KUV�QT�FGNGVG��KH�WUGF�YKVJ��F��VJG�TGOQVG�VTCEMKPI�DTCPEJGU

�C����CNN .KUV�DQVJ�TGOQVG�VTCEMKPI�DTCPEJGU�CPF�NQECN�DTCPEJGU

��NKUV $EVKXCVG�VJG�NKUV�OQFG��IKV�DTCPEJ��RCVVGTP �YQWNF�VT[�VQ�ETGCVG�C�DTCPEJ��WUG�IKV�DTCPEJ���
NKUV��RCVVGTP �VQ�NKUV�OCVEJKPI�DTCPEJGU

��UGV�WRUVTGCO
jH�URGEKfGF�DTCPEJ�FQGU�PQV�GZKUV�[GV�QT�KH���HQTEG�JCU�DGGP�IKXGP��CEVU�GZCEVN[�NKMG���VTCEM�
1VJGTYKUG�UGVU�WR�EQPfIWTCVKQP�NKMG���VTCEM�YQWNF�YJGP�ETGCVKPI�VJG�DTCPEJ��GZEGRV�VJCV�YJGTG
DTCPEJ�RQKPVU�VQ�KU�PQV�EJCPIGF

�" 1&,+�<?K<G��/"�1&+$��+!� %" (&+$�,21�+"4��/�+ %"0
6Q�ETGCVG�C�PGY�DTCPEJ��YJKNG�UVC[KPI�QP�VJG�EWTTGPV�DTCPEJ��WUG�

IKV�DTCPEJ��PCOG 

*GPGTCNN[��VJG�DTCPEJ�PCOG�OWUV�PQV�EQPVCKP�URCEGU�CPF�KU�UWDLGEV�VQ�QVJGT�URGEKfECVKQPU�NKUVGF�JGTG��6Q�UYKVEJ�VQ
CP�GZKUVKPI�DTCPEJ��

IKV�EJGEMQWV��PCOG 

6Q�ETGCVG�C�PGY�DTCPEJ�CPF�UYKVEJ�VQ�KV�

IKV�EJGEMQWV��D��PCOG 

6Q�ETGCVG�C�DTCPEJ�CV�C�RQKPV�QVJGT�VJCP�VJG�NCUV�EQOOKV�QH�VJG�EWTTGPV�DTCPEJ��CNUQ�MPQYP�CU�+($'���WUG�GKVJGT�QH
VJGUG�EQOOCPFU�

IKV�DTCPEJ��PCOG �=�UVCTV�RQKPV ?
IKV�EJGEMQWV��D��PCOG �=�UVCTV�RQKPV ?

6JG��UVCTV�RQKPV �ECP�DG�CP[�TGXKUKQP�MPQYP�VQ�IKV��G�I��CPQVJGT�DTCPEJ�PCOG��EQOOKV�5+$��QT�C�U[ODQNKE
TGHGTGPEG�UWEJ�CU�+($'�QT�C�VCI�PCOG��

IKV�EJGEMQWV��D��PCOG �UQOGAQVJGTADTCPEJ
IKV�EJGEMQWV��D��PCOG �CH���
IKV�EJGEMQWV��D��PCOG �*'#&`�
IKV�EJGEMQWV��D��PCOG �X�����

6Q�ETGCVG�C�DTCPEJ�HTQO�C�TGOQVG�DTCPEJ��VJG�FGHCWNV��TGOQVGAPCOG �KU�QTKIKP��

IKV�DTCPEJ��PCOG ��TGOQVGAPCOG ��DTCPEJAPCOG 
IKV�EJGEMQWV��D��PCOG ��TGOQVGAPCOG ��DTCPEJAPCOG 

jH�C�IKXGP�DTCPEJ�PCOG�KU�QPN[�HQWPF�QP�QPG�TGOQVG��[QW�ECP�UKORN[�WUG
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IKV�EJGEMQWV��D��DTCPEJAPCOG 

YJKEJ�KU�GSWKXCNGPV�VQ

IKV�EJGEMQWV��D��DTCPEJAPCOG ��TGOQVGAPCOG ��DTCPEJAPCOG 

5QOGVKOGU�[QW�OC[�PGGF�VQ�OQXG�UGXGTCN�QH�[QWT�TGEGPV�EQOOKVU�VQ�C�PGY�DTCPEJ��6JKU�ECP�DG�CEJKGXGF�D[
DTCPEJKPI�CPF��TQNNKPI�DCEM���NKMG�UQ�

IKV�DTCPEJ��PGYAPCOG 
IKV�TGUGV���JCTF�*'#&`����)Q�DCEM���EQOOKVU��[QW�YKNN�NQUG�WPEQOOKVVGF�YQTM�
IKV�EJGEMQWV��PGYAPCOG 

+GTG�KU�CP�KNNWUVTCVKXG�GZRNCPCVKQP�QH�VJKU�VGEJPKSWG�

�+PKVKCN�UVCVG�������#HVGT�IKV�DTCPEJ��PGYAPCOG ����#HVGT�IKV�TGUGV���JCTF�*'#&`�
�����������������������������PGY$TCPEJ������������������������PGY$TCPEJ
���������������������������������↓��������������������������������↓
#�$�%�&�'�
*'#&����������#�$�%�&�'�
*'#&������������������#�$�%�&�'�
*'#&�
��������↑������������������������↑����������������������������↑
������OCUVGT�������������������OCUVGT�����������������������OCUVGT

�" 1&,+�<?K=G��&01&+$��/�+ %"0
*KV�RTQXKFGU�OWNVKRNG�EQOOCPFU�HQT�NKUVKPI�DTCPEJGU��$NN�EQOOCPFU�WUG�VJG�HWPEVKQP�QH�IKV�DTCPEJ��YJKEJ�YKNN
RTQXKFG�C�NKUV�QH�C�EGTVCKP�DTCPEJGU��FGRGPFKPI�QP�YJKEJ�QRVKQPU�CTG�RWV�QP�VJG�EQOOCPF�NKPG��*KV�YKNN�KH�RQUUKDNG�
KPFKECVG�VJG�EWTTGPVN[�UGNGEVGF�DTCPEJ�YKVJ�C�UVCT�PGZV�VQ�KV�

*QCN &QOOCPF
.KUV�NQECN�DTCPEJGU IKV�DTCPEJ

.KUV�NQECN�DTCPEJGU�XGTDQUG IKV�DTCPEJ��X

.KUV�TGOQVG�CPF�NQECN�DTCPEJGU IKV�DTCPEJ��C�14�IKV�DTCPEJ���CNN

.KUV�TGOQVG�CPF�NQECN�DTCPEJGU��XGTDQUG� IKV�DTCPEJ��CX

.KUV�TGOQVG�DTCPEJGU IKV�DTCPEJ��T

.KUV�TGOQVG�DTCPEJGU�YKVJ�NCVGUV�EQOOKV IKV�DTCPEJ��TX

.KUV�OGTIGF�DTCPEJGU IKV�DTCPEJ���OGTIGF

.KUV�WPOGTIGF�DTCPEJGU IKV�DTCPEJ���PQ�OGTIGF

.KUV�DTCPEJGU�EQPVCKPKPI�EQOOKV IKV�DTCPEJ���EQPVCKPU�=�EQOOKV ?

0QVGU�

$FFKPI�CP�CFFKVKQPCN�X�VQ��X�G�I����IKV�DTCPEJ��CXX�QT���IKV�DTCPEJ��XX�YKNN�RTKPV�VJG�PCOG�QH�VJG
WRUVTGCO�DTCPEJ�CU�YGNN�
%TCPEJGU�UJQYP�KP�TGF�EQNQT�CTG�TGOQVG�DTCPEJGU

�" 1&,+�<?K>G��")"1"���/"*,1"��/�+ %
6Q�FGNGVG�C�DTCPEJ�QP�VJG�QTKIKP�TGOQVG�TGRQUKVQT[��[QW�ECP�WUG�HQT�*KV�XGTUKQP�������CPF�PGYGT

IKV�RWUJ�QTKIKP���DTCPEJ0COG 

CPF�CU�QH�*KV�XGTUKQP��������[QW�ECP�FGNGVG�C�TGOQVG�DTCPEJ�WUKPI
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IKV�RWUJ�QTKIKP���FGNGVG��DTCPEJ0COG 

6Q�FGNGVG�C�NQECN�TGOQVG�VTCEMKPI�DTCPEJ�

IKV�DTCPEJ���FGNGVG���TGOQVGU��TGOQVG ��DTCPEJ 
IKV�DTCPEJ��FT��TGOQVG ��DTCPEJ ���5JQTVGT

IKV�HGVEJ��TGOQVG ���RTWPG���&GNGVG�OWNVKRNG�QDUQNGVG�VTCEMKPI�DTCPEJGU
IKV�HGVEJ��TGOQVG ��R��������5JQTVGT

6Q�FGNGVG�C�DTCPEJ�NQECNN[��0QVG�VJCV�VJKU�YKNN�PQV�FGNGVG�VJG�DTCPEJ�KH�KV�JCU�CP[�WPOGTIGF�EJCPIGU�

IKV�DTCPEJ��F��DTCPEJ0COG 

6Q�FGNGVG�C�DTCPEJ��GXGP�KH�KV�JCU�WPOGTIGF�EJCPIGU�

IKV�DTCPEJ��&��DTCPEJ0COG 

�" 1&,+�<?K?G��2& (�04&1 %�1,�1%"�-/"3&,20��/�+ %
;QW�ECP�SWKEMN[�UYKVEJ�VQ�VJG�RTGXKQWU�DTCPEJ�WUKPI

IKV�EJGEMQWV��

�" 1&,+�<?K@G��%" (�,21���+"4��/�+ %�1/� (&+$���/"*,1"
�/�+ %
6JGTG�CTG�VJTGG�YC[U�QH�ETGCVKPI�C�PGY�DTCPEJ�HGCVWTG�YJKEJ�VTCEMU�VJG�TGOQVG�DTCPEJ�QTKIKP�HGCVWTG�

IKV�EJGEMQWV���VTCEM��D�HGCVWTG�QTKIKP�HGCVWTG�
IKV�EJGEMQWV��V�QTKIKP�HGCVWTG�
IKV�EJGEMQWV�HGCVWTG���CUUWOKPI�VJCV�VJGTG�KU�PQ�NQECN�HGCVWTG�DTCPEJ�CPF�VJGTG�KU�QPN[�QPG�TGOQVG�YKVJ
VJG�HGCVWTG�DTCPEJ�

6Q�UGV�WRUVTGCO�VQ�VTCEM�VJG�TGOQVG�DTCPEJ���V[RG�

IKV�DTCPEJ���UGV�WRUVTGCO�VQ��TGOQVG ��DTCPEJ ��DTCPEJ 

IKV�DTCPEJ��W��TGOQVG ��DTCPEJ ��DTCPEJ 

YJGTG�

�TGOQVG �ECP�DG��QTKIKP��FGXGNQR�QT�VJG�QPG�ETGCVGF�D[�WUGT�
�DTCPEJ �KU�WUGT
U�DTCPEJ�VQ�VTCEM�QP�TGOQVG�

6Q�XGTKH[�YJKEJ�TGOQVG�DTCPEJGU�[QWT�NQECN�DTCPEJGU�CTG�VTCEMKPI�

IKV�DTCPEJ��XX

�" 1&,+�<?KAG��")"1"����/�+ %�), �))6
��IKV�DTCPEJ��F�FGX

'GNGVGU�VJG�DTCPEJ�PCOGF�FGX�KH�KVU�EJCPIGU�CTG�OGTIGF�YKVJ�CPQVJGT�DTCPEJ�CPF�YKNN�PQV�DG�NQUV��jH�VJG�FGX�DTCPEJ
FQGU�EQPVCKP�EJCPIGU�VJCV�JCXG�PQV�[GV�DGGP�OGTIGF�VJCV�YQWNF�DG�NQUV��IKV�DTCPEJ��F�YKNN�HCKN�
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��IKV�DTCPEJ��F�FGX
GTTQT��6JG�DTCPEJ�	FGX	�KU�PQV�HWNN[�OGTIGF�
+H�[QW�CTG�UWTG�[QW�YCPV�VQ�FGNGVG�KV��TWP�	IKV�DTCPEJ��&�FGX	�

2GT�VJG�YCTPKPI�OGUUCIG��[QW�ECP�HQTEG�FGNGVG�VJG�DTCPEJ��CPF�NQUG�CP[�WPOGTIGF�EJCPIGU�KP�VJCV�DTCPEJ��D[
WUKPI�VJG��&�gCI�

��IKV�DTCPEJ��&�FGX

�" 1&,+�<?KBG��/"�1"��+�,/-%�+��/�+ %�V&K"K��/�+ %�4&1%�+,
-�/"+1� ,**&1W
IKV�EJGEMQWV���QTRJCP�PGY�QTRJCP�DTCPEJ

6JG�fTUV�EQOOKV�OCFG�QP�VJKU�PGY�DTCPEJ�YKNN�JCXG�PQ�RCTGPVU�CPF�KV�YKNN�DG�VJG�TQQV�QH�C�PGY�JKUVQT[
VQVCNN[�FKUEQPPGEVGF�HTQO�CNN�VJG�QVJGT�DTCPEJGU�CPF�EQOOKVU�

UQWTEG

�" 1&,+�<?KCG��"+�*"����/�+ %
4GPCOG�VJG�DTCPEJ�[QW�JCXG�EJGEMGF�QWV�

IKV�DTCPEJ��O�PGYADTCPEJAPCOG

4GPCOG�CPQVJGT�DTCPEJ�

IKV�DTCPEJ��O�DTCPEJA[QWAYCPVAVQATGPCOG�PGYADTCPEJAPCOG

�" 1&,+�<?KDG��"�/ %&+$�&+��/�+ %"0
6Q�NKUV�NQECN�DTCPEJGU�VJCV�EQPVCKP�C�URGEKfE�EQOOKV�QT�VCI

IKV�DTCPEJ���EQPVCKPU��EQOOKV 

6Q�NKUV�NQECN�CPF�TGOQVG�DTCPEJGU�VJCV�EQPVCKP�C�URGEKfE�EQOOKV�QT�VCI

IKV�DTCPEJ��C���EQPVCKPU��EQOOKV 

�" 1&,+�<?K<;G��20%��/�+ %�1,�/"*,1"
7UG�VQ�RWUJ�EQOOKVU�OCFG�QP�[QWT�NQECN�DTCPEJ�VQ�C�TGOQVG�TGRQUKVQT[�

6JG�IKV�RWUJ�EQOOCPF�VCMGU�VYQ�CTIWOGPVU�

$�TGOQVG�PCOG��HQT�GZCORNG��QTKIKP
$�DTCPEJ�PCOG��HQT�GZCORNG��OCUVGT

)QT�GZCORNG�

IKV�RWUJ���4'/16'0#/' ��$4#0%*0#/' 
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$U�CP�GZCORNG��[QW�WUWCNN[�TWP�IKV�RWUJ�QTKIKP�OCUVGT�VQ�RWUJ�[QWT�NQECN�EJCPIGU�VQ�[QWT�QPNKPG�TGRQUKVQT[�

7UKPI��W��UJQTV�HQT���UGV�WRUVTGCO��YKNN�UGV�WR�VJG�VTCEMKPI�KPHQTOCVKQP�FWTKPI�VJG�RWUJ�

IKV�RWUJ��W��4'/16'0#/' ��$4#0%*0#/' 

%[�FGHCWNV��IKV�RWUJGU�VJG�NQECN�DTCPEJ�VQ�C�TGOQVG�DTCPEJ�YKVJ�VJG�UCOG�PCOG��)QT�GZCORNG��KH�[QW�JCXG�C�NQECN
ECNNGF�PGY�HGCVWTG��KH�[QW�RWUJ�VJG�NQECN�DTCPEJ�KV�YKNN�ETGCVG�C�TGOQVG�DTCPEJ�PGY�HGCVWTG�CU�YGNN��jH�[QW�YCPV�VQ
WUG�C�FKiGTGPV�PCOG�HQT�VJG�TGOQVG�DTCPEJ��CRRGPF�VJG�TGOQVG�PCOG�CHVGT�VJG�NQECN�DTCPEJ�PCOG��UGRCTCVGF�D[���

IKV�RWUJ��4'/16'0#/' ��.1%#.$4#0%*0#/' ��4'/16'$4#0%*0#/' 

�" 1&,+�<?K<<G��,3"� 2//"+1��/�+ %������1,��+��/�&1/�/6
 ,**&1
$�DTCPEJ�KU�LWUV�C�RQKPVGT�VQ�C�EQOOKV��UQ�[QW�ECP�HTGGN[�OQXG�KV�CTQWPF��6Q�OCMG�KV�UQ�VJCV�VJG�DTCPEJ�KU�TGHGTTKPI
VQ�VJG�EQOOKV�CCDDEE��KUUWG�VJG�EQOOCPF

IKV�TGUGV���JCTF�CCDDEE

2NGCUG�PQVG�VJCV�VJKU�YKNN�QXGTYTKVG�[QWT�DTCPEJ
U�EWTTGPV�EQOOKV��CPF�CU�UQ��KVU�GPVKTG�JKUVQT[��;QW�OKIJV�NQQUG
UQOG�YQTM�D[�KUUWKPI�VJKU�EQOOCPF��jH�VJCV
U�VJG�ECUG��[QW�ECP�WUG�VJG�TGgQI�VQ�TGEQXGT�VJG�NQUV�EQOOKVU��jV�ECP�DG
CFXKUGF�VQ�RGTHQTO�VJKU�EQOOCPF�QP�C�PGY�DTCPEJ�KPUVGCF�QH�[QWT�EWTTGPV�QPG�

+QYGXGT��VJKU�EQOOCPF�ECP�DG�RCTVKEWNCTN[�WUGHWN�YJGP�TGDCUKPI�QT�FQKPI�UWEJ�QVJGT�NCTIG�JKUVQT[�OQFKfECVKQPU�
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�%�-1"/�<@G��"3X�&01
2CTCOGVGT 'GVCKNU
��QPGNKPG 'KURNC[�EQOOKVU�CU�C�UKPING�NKPG�YKVJ�VJGKT�VKVNG�

�" 1&,+�<@K<G��&01��,**&10�&+�*�01"/��21�+,1�&+�,/&$&+P*�01"/
IKV�TGX�NKUV���QPGNKPG�OCUVGT�@QTKIKP�OCUVGT

*KV�TGX�NKUV�YKNN�NKUV�EQOOKVU�KP�QPG�DTCPEJ�VJCV�CTG�PQV�KP�CPQVJGT�DTCPEJ��jV�KU�C�ITGCV�VQQN�YJGP�[QW
TG�VT[KPI�VQ
fIWTG�QWV�KH�EQFG�JCU�DGGP�OGTIGF�KPVQ�C�DTCPEJ�QT�PQV�

7UKPI�VJG���QPGNKPG�QRVKQP�YKNN�FKURNC[�VJG�VKVNG�QH�GCEJ�EQOOKV�
6JG�@�QRGTCVQT�GZENWFGU�EQOOKVU�KP�VJG�URGEKfGF�DTCPEJ�HTQO�VJG�NKUV�
;QW�ECP�RCUU�OQTG�VJCP�VYQ�DTCPEJGU�KH�[QW�YCPV��)QT�GZCORNG��IKV�TGX�NKUV�HQQ�DCT�@DC\�NKUVU�EQOOKVU
KP�HQQ�CPF�DCT��DWV�PQV�DC\�
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�%�-1"/�<AG��.2�0%&+$
�" 1&,+�<AK<G��.2�0%��" "+1��,**&10��&1%,21��"��0&+$
jH�[QW�YCPV�VQ�USWCUJ�VJG�RTGXKQWU�Z�EQOOKVU�KPVQ�C�UKPING�QPG��[QW�ECP�WUG�VJG�HQNNQYKPI�EQOOCPFU�

IKV�TGUGV���UQHV�*'#&`Z
IKV�EQOOKV

4GRNCEKPI�Z�YKVJ�VJG�PWODGT�QH�RTGXKQWU�EQOOKVU�[QW�YCPV�VQ�DG�KPENWFGF�KP�VJG�USWCUJGF�EQOOKV�

/KPF�VJCV�VJKU�YKNN�ETGCVG�C�PGY�EQOOKV��GUUGPVKCNN[�HQTIGVVKPI�KPHQTOCVKQP�CDQWV�VJG�RTGXKQWU�Z�EQOOKVU�KPENWFKPI
VJGKT�CWVJQT��OGUUCIG�CPF�FCVG��;QW�RTQDCDN[�YCPV�VQ�bTUV�EQR[�RCUVG�CP�GZKUVKPI�EQOOKV�OGUUCIG�

�" 1&,+�<AK=G��.2�0%&+$��,**&1��2/&+$��"/$"
;QW�ECP�WUG�IKV�OGTIG���USWCUJ�VQ�USWCUJ�EJCPIGU�KPVTQFWEGF�D[�C�DTCPEJ�KPVQ�C�UKPING�EQOOKV��0Q�CEVWCN
EQOOKV�YKNN�DG�ETGCVGF�

IKV�OGTIG���USWCUJ��DTCPEJ 
IKV�EQOOKV

6JKU�KU�OQTG�QT�NGUU�GSWKXCNGPV�VQ�WUKPI�IKV�TGUGV��DWV�KU�OQTG�EQPXGPKGPV�YJGP�EJCPIGU�DGKPI�KPEQTRQTCVGF�JCXG�C
U[ODQNKE�PCOG��&QORCTG�

IKV�EJGEMQWV��DTCPEJ 
IKV�TGUGV���UQHV��
IKV�OGTIG�DCUG�OCUVGT��DTCPEJ �
IKV�EQOOKV

�" 1&,+�<AK>G��.2�0%&+$��,**&10��2/&+$����"��0"
&QOOKVU�ECP�DG�USWCUJGF�FWTKPI�C�IKV�TGDCUG��jV�KU�TGEQOOGPFGF�VJCV�[QW�WPFGTUVCPF�TGDCUKPI�DGHQTG
CVVGORVKPI�VQ�USWCUJ�EQOOKVU�KP�VJKU�HCUJKQP�

'GVGTOKPG�YJKEJ�EQOOKV�[QW�YQWNF�NKMG�VQ�TGDCUG�HTQO��CPF�PQVG�KVU�EQOOKV�JCUJ���

4WP�IKV�TGDCUG��K�=EQOOKV�JCUJ?���

$NVGTPCVKXGN[��[QW�ECP�V[RG�*'#&`��KPUVGCF�QH�C�EQOOKV�JCUJ��VQ�XKGY�VJG�NCVGUV�EQOOKV�CPF���OQTG�EQOOKVU
DGHQTG�VJG�NCVGUV�QPG�

jP�VJG�GFKVQT�VJCV�QRGPU�YJGP�TWPPKPI�VJKU�EQOOCPF��FGVGTOKPG�YJKEJ�EQOOKVU�[QW�YCPV�VQ�USWCUJ���
4GRNCEG�RKEM�CV�VJG�DGIKPPKPI�QH�VJQUG�NKPGU�YKVJ�USWCUJ�VQ�USWCUJ�VJGO�KPVQ�VJG�RTGXKQWU�EQOOKV�

$HVGT�UGNGEVKPI�YJKEJ�EQOOKVU�[QW�YQWNF�NKMG�VQ�USWCUJ��[QW�YKNN�DG�RTQORVGF�VQ�YTKVG�C�EQOOKV�OGUUCIG���

.QIIKPI�&QOOKVU�VQ�FGVGTOKPG�YJGTG�VQ�TGDCUG

 �IKV�NQI���QPGNKPG
���H�H��6JKU�EQOOKV�UJQWNF�PQV�DG�USWCUJGF
F��D��F�6JKU�EQOOKV�UJQWNF�DG�USWCUJGF
CE������;GV�CPQVJGT�EQOOKV
��F��FG�4GDCUG�HTQO�JGTG
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�����F��&KF�UQOG�OQTG�UVWHH
G�������#PQVJGT�%QOOKV
�G��FH��+PKVKCN�EQOOKV

 �IKV�TGDCUG��K���F��FG

$V�VJKU�RQKPV�[QWT�GFKVQT�QH�EJQKEG�RQRU�WR�YJGTG�[QW�ECP�FGUETKDG�YJCV�[QW�YCPV�VQ�FQ�YKVJ�VJG�EQOOKVU��*KV
RTQXKFGU�JGNR�KP�VJG�EQOOGPVU��jH�[QW�NGCXG�KV�CU�KU�VJGP�PQVJKPI�YKNN�JCRRGP�DGECWUG�GXGT[�EQOOKV�YKNN�DG�MGRV�CPF
VJGKT�QTFGT�YKNN�DG�VJG�UCOG�CU�VJG[�YGTG�DGHQTG�VJG�TGDCUG��jP�VJKU�GZCORNG�YG�CRRN[�VJG�HQNNQYKPI�EQOOCPFU�

RKEM�CE������;GV�CPQVJGT�EQOOKV
USWCUJ�F��D��F�6JKU�EQOOKV�UJQWNF�DG�USWCUJGF
RKEM����H�H��6JKU�EQOOKV�UJQWNF�PQV�DG�USWCUJGF

��4GDCUG���F��FG�����H�H��QPVQ���F��FG�
��EQOOCPF
U��
�
��%QOOCPFU�
��R��RKEM���WUG�EQOOKV
��T��TGYQTF���WUG�EQOOKV��DWV�GFKV�VJG�EQOOKV�OGUUCIG
��G��GFKV���WUG�EQOOKV��DWV�UVQR�HQT�COGPFKPI
��U��USWCUJ���WUG�EQOOKV��DWV�OGNF�KPVQ�RTGXKQWU�EQOOKV
��H��HKZWR���NKMG��USWCUJ���DWV�FKUECTF�VJKU�EQOOKV	U�NQI�OGUUCIG
��Z��GZGE���TWP�EQOOCPF�
VJG�TGUV�QH�VJG�NKPG��WUKPI�UJGNN
�
��6JGUG�NKPGU�ECP�DG�TG�QTFGTGF��VJG[�CTG�GZGEWVGF�HTQO�VQR�VQ�DQVVQO�
�
��+H�[QW�TGOQXG�C�NKPG�JGTG�6*#6�%1//+6�9+..�$'�.156�
�
��*QYGXGT��KH�[QW�TGOQXG�GXGT[VJKPI��VJG�TGDCUG�YKNN�DG�CDQTVGF�
�
��0QVG�VJCV�GORV[�EQOOKVU�CTG�EQOOGPVGF�QWV

*KV�NQI�CHVGT�YTKVKPI�EQOOKV�OGUUCIG

 �IKV�NQI���QPGNKPG
�����GD�6JKU�EQOOKV�UJQWNF�PQV�DG�USWCUJGF
G���C�E�;GV�CPQVJGT�EQOOKV
��F��FG�4GDCUG�HTQO�JGTG
�����F��&KF�UQOG�OQTG�UVWHH
G�������#PQVJGT�%QOOKV
�G��FH��+PKVKCN�EQOOKV

�" 1&,+�<AK?G��21,0.2�0%&+$��+!�952-0
9JGP�EQOOKVVKPI�EJCPIGU�KV�KU�RQUUKDNG�VQ�URGEKH[�VJCV�VJG�EQOOKV�YKNN�KP�HWVWTG�DG�USWCUJGF�VQ�CPQVJGT�EQOOKV
CPF�VJKU�ECP�DG�FQPG�NKMG�UQ�

IKV�EQOOKV���USWCUJ�=EQOOKV�JCUJ�QH�EQOOKV�VQ�YJKEJ�VJKU�EQOOKV�YKNN�DG�USWCUJGF�VQ?

1PG�OKIJV�CNUQ�WUG����HKZWR�=EQOOKV�JCUJ?�CNVGTPCVKXGN[�VQ�fZWR�

jV�KU�CNUQ�RQUUKDNG�VQ�WUG�YQTFU�HTQO�VJG�EQOOKV�OGUUCIG�KPUVGCF�QH�VJG�EQOOKV�JCUJ��NKMG�UQ�

IKV�EQOOKV���USWCUJ���VJKPIU

YJGTG�VJG�OQUV�TGEGPV�EQOOKV�YKVJ�VJG�YQTF�
VJKPIU
�YQWNF�DG�WUGF�

6JGUG�EQOOKVU
�OGUUCIG�YQWNF�DGIKP�YKVJ�	HKZWRb	�QT�	USWCUJb	�HQNNQYGF�D[�VJG�TGUV�QH�VJG�EQOOKV�OGUUCIG�VQ
YJKEJ�VJGUG�EQOOKVU�YKNN�DG�USWCUJGF�VQ�
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9JGP�TGDCUKPI���CWVQUSWCUJ�gCI�UJQWNF�DG�WUGF�VQ�WUG�VJG�CWVQUSWCUJ�fZWR�HGCVWTG�

�" 1&,+�<AK@G��21,0.2�0%G��,**&11&+$� ,!"�6,2�4�+1�1,
0.2�0%�!2/&+$���/"��0"
*KXGP�VJG�HQNNQYKPI�JKUVQT[��KOCIKPG�[QW�OCMG�C�EJCPIG�VJCV�[QW�YCPV�VQ�USWCUJ�KPVQ�VJG�EQOOKV�DDD�����#
UGEQPF�EQOOKV�

��IKV�NQI���QPGNKPG���FGEQTCVG
EEE�����
*'#&�� �OCUVGT��#�VJKTF�EQOOKV
DDD�����#�UGEQPF�EQOOKV
CCC�����#�HKTUV�EQOOKV
��������+PKVKCN�EQOOKV

1PEG�[QW
XG�OCFG�[QWT�EJCPIGU��[QW�ECP�CFF�VJGO�VQ�VJG�KPFGZ�CU�WUWCN��VJGP�EQOOKV�VJGO�WUKPI�VJG���HKZWR
CTIWOGPV�YKVJ�C�TGHGTGPEG�VQ�VJG�EQOOKV�[QW�YCPV�VQ�USWCUJ�KPVQ�

��IKV�CFF��
��IKV�EQOOKV���HKZWR�DDD����
=O[�HGCVWTG�DTCPEJ�FFF����?�HKZWRa�#�UGEQPF�EQOOKV

6JKU�YKNN�ETGCVG�C�PGY�EQOOKV�YKVJ�C�EQOOKV�OGUUCIG�VJCV�*KV�ECP�TGEQIPK\G�FWTKPI�CP�KPVGTCEVKXG�TGDCUG�

��IKV�NQI���QPGNKPG���FGEQTCVG
FFF�����
*'#&�� �OCUVGT��HKZWRa�#�UGEQPF�EQOOKV
EEE�����#�VJKTF�EQOOKV
DDD�����#�UGEQPF�EQOOKV
CCC�����#�HKTUV�EQOOKV
��������+PKVKCN�EQOOKV

0GZV��FQ�CP�KPVGTCEVKXG�TGDCUG�YKVJ�VJG���CWVQUSWCUJ�CTIWOGPV�

��IKV�TGDCUG���CWVQUSWCUJ���KPVGTCEVKXG�*'#&`�

*KV�YKNN�RTQRQUG�[QW�VQ�USWCUJ�VJG�EQOOKV�[QW�OCFG�YKVJ�VJG�EQOOKV���HKZWR�KPVQ�VJG�EQTTGEV�RQUKVKQP�

RKEM�CCC�����#�HKTUV�EQOOKV
RKEM�DDD�����#�UGEQPF�EQOOKV
HKZWR�FFF�����HKZWRa�#�UGEQPF�EQOOKV
RKEM�EEE�����#�VJKTF�EQOOKV

6Q�CXQKF�JCXKPI�VQ�V[RG���CWVQUSWCUJ�QP�GXGT[�TGDCUG��[QW�ECP�GPCDNG�VJKU�QRVKQP�D[�FGHCWNV�

��IKV�EQPHKI���INQDCN�TGDCUG�CWVQUSWCUJ�VTWG
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�%�-1"/�<BG��%"//6��& (&+$
2CTCOGVGTU 'GVCKNU
�G����GFKV 9KVJ�VJKU�QRVKQP��IKV�EJGTT[�RKEM�YKNN�NGV�[QW�GFKV�VJG�EQOOKV�OGUUCIG�RTKQT�VQ�EQOOKVVKPI�

�Z
9JGP�TGEQTFKPI�VJG�EQOOKV��CRRGPF�C�NKPG�VJCV�UC[U���EJGTT[�RKEMGF�HTQO�EQOOKV�…​���VQ�VJG�QTKIKPCN
EQOOKV�OGUUCIG�KP�QTFGT�VQ�KPFKECVG�YJKEJ�EQOOKV�VJKU�EJCPIG�YCU�EJGTT[�RKEMGF�HTQO��6JKU�KU�FQPG
QPN[�HQT�EJGTT[�RKEMU�YKVJQWV�EQPgKEVU�

��i jH�VJG�EWTTGPV�+($'�KU�VJG�UCOG�CU�VJG�RCTGPV�QH�VJG�EJGTT[�RKEM’GF�EQOOKV��VJGP�C�HCUV�HQTYCTF�VQ�VJKU
EQOOKV�YKNN�DG�RGTHQTOGF�

��EQPVKPWG &QPVKPWG�VJG�QRGTCVKQP�KP�RTQITGUU�WUKPI�VJG�KPHQTOCVKQP�KP��IKV�UGSWGPEGT��&CP�DG�WUGF�VQ�EQPVKPWG
CHVGT�TGUQNXKPI�EQPgKEVU�KP�C�HCKNGF�EJGTT[�RKEM�QT�TGXGTV�

��SWKV )QTIGV�CDQWV�VJG�EWTTGPV�QRGTCVKQP�KP�RTQITGUU��&CP�DG�WUGF�VQ�ENGCT�VJG�UGSWGPEGT�UVCVG�CHVGT�C�HCKNGF
EJGTT[�RKEM�QT�TGXGTV�

��CDQTV &CPEGN�VJG�QRGTCVKQP�CPF�TGVWTP�VQ�VJG�RTG�UGSWGPEG�UVCVG�

$�EJGTT[�RKEM�VCMGU�VJG�RCVEJ�VJCV�YCU�KPVTQFWEGF�KP�C�EQOOKV�CPF�VTKGU�VQ�TGCRRN[�KV�QP�VJG�DTCPEJ�[QW’TG�EWTTGPVN[
QP�

5QWTEG��*KV�5&/�%QQM

�" 1&,+�<BK<G��,-6&+$��� ,**&1�#/,*�,+"��/�+ %�1,��+,1%"/
IKV�EJGTT[�RKEM��EQOOKV�JCUJ �YKNN�CRRN[�VJG�EJCPIGU�OCFG�KP�CP�GZKUVKPI�EQOOKV�VQ�CPQVJGT�DTCPEJ��YJKNG
TGEQTFKPI�C�PGY�EQOOKV��(UUGPVKCNN[��[QW�ECP�EQR[�EQOOKVU�HTQO�DTCPEJ�VQ�DTCPEJ�

*KXGP�VJG�HQNNQYKPI�VTGG��5QWTEG�

FF�G������������������C����C�HF������C�����=OCUVGT?
�����������>
��������������ECFC�����GED����D���C��=HGCVWTG?

.GV
U�UC[�YG�YCPV�VQ�EQR[�D���C��VQ�OCUVGT��QP�VQR�QH��C������

9G�ECP�TWP

IKV�EJGEMQWV�OCUVGT
IKV�EJGTT[�RKEM�D���C�

0QY�QWT�VTGG�YKNN�NQQM�UQOGVJKPI�NKMG�

FF�G������������������C����C�HF������C�������C��D���=OCUVGT?
�����������>
��������������ECFC�����GED����D���C��=HGCVWTG?

9JGTG�VJG�PGY�EQOOKV�C��D���JCU�VJG�UCOG�EQPVGPV��UQWTEG�FKi��EQOOKV�OGUUCIG��CU�D���C���DWV�C�FKiGTGPV
RCTGPV���0QVG�VJCV�EJGTT[�RKEMKPI�YKNN�QPN[�RKEM�WR�EJCPIGU�QP�VJCV�EQOOKV�D���C��KP�VJKU�ECUG��PQV�CNN�VJG�EJCPIGU�KP
HGCVWTG�DTCPEJ��HQT�VJKU�[QW�YKNN�JCXG�VQ�GKVJGT�WUG�TGDCUKPI�QT�OGTIKPI��

�" 1&,+�<BK=G��,-6&+$���/�+$"�,#� ,**&10�#/,*�,+"��/�+ %�1,
�+,1%"/
IKV�EJGTT[�RKEM��EQOOKV�# ���EQOOKV�$ �YKNN�RNCEG�GXGT[�EQOOKV�CHVGT�$�CPF�WR�VQ�CPF�KPENWFKPI�%�QP�VQR�QH�VJG
EWTTGPVN[�EJGEMGF�QWV�DTCPEJ�
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IKV�EJGTT[�RKEM��EQOOKV�# @���EQOOKV�$ �YKNN�RNCEG�EQOOKV�$�CPF�GXGT[�EQOOKV�WR�VQ�CPF�KPENWFKPI�%�QP�VQR�QH
VJG�EWTTGPVN[�EJGEMGF�QWV�DTCPEJ�

�" 1&,+�<BK>G��%" (&+$�&#��� %"//6X-& (�&0�/".2&/"!
%GHQTG�[QW�UVCTV�VJG�EJGTT[�RKEM�RTQEGUU��[QW�ECP�EJGEM�KH�VJG�EQOOKV�[QW�YCPV�VQ�EJGTT[�RKEM�CNTGCF[�GZKUVU�KP�VJG
VCTIGV�DTCPEJ��KP�YJKEJ�ECUG�[QW�FQP
V�JCXG�VQ�FQ�CP[VJKPI�

IKV�DTCPEJ���EQPVCKPU��EQOOKV �NKUVU�NQECN�DTCPEJGU�VJCV�EQPVCKP�VJG�URGEKfGF�EQOOKV�

IKV�DTCPEJ��T���EQPVCKPU��EQOOKV �CNUQ�KPENWFGU�TGOQVG�VTCEMKPI�DTCPEJGU�KP�VJG�NKUV�

�" 1&,+�<BK?G�	&+!� ,**&10�6"1�1,��"��--)&"!�1,�2-01/"�*
&QOOCPF�IKV�EJGTT[�UJQYU�VJG�EJCPIGU�YJKEJ�JCXGP
V�[GV�DGGP�EJGTT[�RKEMGF�

(ZCORNG�

IKV�EJGEMQWV�OCUVGT
IKV�EJGTT[�FGXGNQROGPV

����CPF�UGG�QWVRWV�C�DKV�NKMG�VJKU�


�������CECD�D���GGG�D���H�DC������GGFG�HH
���EGD�C����FFD�G��D�G�H��DHE��G���E������

�D�������E���H�F��F�GE��H���F�EFD��E�F��D

�D�EG�D��G������C���D�FF�C��D�HGED�D��EF�

6JG�EQOOKVU�VJCV�DGKPI�YKVJ�
�YKNN�DG�VJG�QPGU�VJCV�JCXGP
V�[GV�EJGTT[�RKEMGF�KPVQ�FGXGNQROGPV�

5[PVCZ�

IKV�EJGTT[�=�X?�=�WRUVTGCO �=�JGCF �=�NKOKV ???

1RVKQPU�

�X�5JQY�VJG�EQOOKV�UWDLGEVU�PGZV�VQ�VJG�5+$�U�

��WRUVTGCO�!�7RUVTGCO�DTCPEJ�VQ�UGCTEJ�HQT�GSWKXCNGPV�EQOOKVU��'GHCWNVU�VQ�VJG�WRUVTGCO�DTCPEJ�QH�+($'�

��JGCF�!�9QTMKPI�DTCPEJ��FGHCWNVU�VQ�+($'�

��NKOKV�!�'Q�PQV�TGRQTV�EQOOKVU�WR�VQ��CPF�KPENWFKPI��NKOKV�

&JGEM�IKV�EJGTT[�FQEWOGPVCVKQP�HQT�OQTG�KPHQ�
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9KVJ�*KV��[QW�ECP��CNOQUV��CNYC[U�VWTP�VJG�ENQEM�DCEM

'QP
V�DG�CHTCKF�VQ�GZRGTKOGPV�YKVJ�EQOOCPFU�VJCV�TGYTKVG�JKUVQT[
��*KV�FQGUP
V�FGNGVG�[QWT�EQOOKVU�HQT����FC[U�D[
FGHCWNV��CPF�FWTKPI�VJCV�VKOG�[QW�ECP�GCUKN[�TGEQXGT�VJGO�HTQO�VJG�TGgQI�

��IKV�TGUGV�"`������IQ�DCEM���EQOOKVU
��IKV�TGHNQI
E�H���D�*'#&"]�_��TGUGV��OQXKPI�VQ�"`�
�E������*'#&"]�_��EQOOKV��OQTG�EJCPIGU
�C����F�*'#&"]�_��EQOOKV��OCMG�KORQTVCPV�EJCPIGU
G����G��*'#&"]�_��EQOOKV��OCMG�UQOG�EJCPIGU
����GCTNKGT�EQOOKVU����
��IKV�TGUGV��E�����
����CPF�[QW	TG�DCEM�YJGTG�[QW�UVCTVGF


�9CVEJ�QWV�HQT�QRVKQPU�NKMG���JCTF�CPF���HQTEG�VJQWIJ�—�VJG[�ECP�FKUECTF�FCVC�

�$NUQ��CXQKF�TGYTKVKPI�JKUVQT[�QP�CP[�DTCPEJGU�[QW
TG�EQNNCDQTCVKPI�QP�

�" 1&,+�<CK=G��" ,3"/�#/,*�$&1�01�0%
6Q�IGV�[QWT�OQUV�TGEGPV�UVCUJ�CHVGT�TWPPKPI�IKV�UVCUJ��WUG

IKV�UVCUJ�CRRN[

6Q�UGG�C�NKUV�QH�[QWT�UVCUJGU��WUG

IKV�UVCUJ�NKUV

;QW�YKNN�IGV�C�NKUV�VJCV�NQQMU�UQOGVJKPI�NKMG�VJKU

UVCUJ"]�_��9+2�QP�OCUVGT����C�G���/GTIG�VGUVU�KPVQ�FGXGNQR
UVCUJ"]�_��9+2�QP�OCUVGT����H�F���#FF�WUGT�TQNG�VQ�NQECN5VQTCIG�QP�WUGT�NQIKP

&JQQUG�C�FKiGTGPV�IKV�UVCUJ�VQ�TGUVQTG�YKVJ�VJG�PWODGT�VJCV�UJQYU�WR�HQT�VJG�UVCUJ�[QW�YCPV

IKV�UVCUJ�CRRN[�UVCUJ"]�_

;QW�ECP�CNUQ�EJQQUG�
IKV�UVCUJ�RQR
��KV�YQTMU�UCOG�CU�
IKV�UVCUJ�CRRN[
�NKMG��

�IKV�UVCUJ�RQR

QT

�IKV�UVCUJ�RQR�UVCUJ"]�_

'KiGTGPEG�KP�IKV�UVCUJ�CRRN[�CPF�IKV�UVCUJ�RQR���

IKV�UVCUJ�RQR��UVCUJ�FCVC�YKNN�DG�TGOQXG�HTQO�UVCEM�QH�UVCUJ�NKUV�

(Z�
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IKV�UVCUJ�NKUV

;QW�YKNN�IGV�C�NKUV�VJCV�NQQMU�UQOGVJKPI�NKMG�VJKU

UVCUJ"]�_��9+2�QP�OCUVGT����C�G���/GTIG�VGUVU�KPVQ�FGXGNQR
UVCUJ"]�_��9+2�QP�OCUVGT����H�F���#FF�WUGT�TQNG�VQ�NQECN5VQTCIG�QP�WUGT�NQIKP

0QY�RQR�UVCUJ�FCVC�WUKPI�EQOOCPF

IKV�UVCUJ�RQR

$ICKP�&JGEM�HQT�UVCUJ�NKUV

IKV�UVCUJ�NKUV

;QW�YKNN�IGV�C�NKUV�VJCV�NQQMU�UQOGVJKPI�NKMG�VJKU

�UVCUJ"]�_��9+2�QP�OCUVGT����H�F���#FF�WUGT�TQNG�VQ�NQECN5VQTCIG�QP�WUGT�NQIKP

;QW�ECP�UGG�QPG�UVCUJ�FCVC�KU�TGOQXGF��RQRRGF��HTQO�UVCUJ�NKUV�CPF�UVCUJ#]�_�DGECOG�UVCUJ#]�_�

�" 1&,+�<CK>G��" ,3"/&+$�#/,*���),01� ,**&1
jP�ECUG�[QW�JCXG�TGXGTVGF�DCEM�VQ�C�RCUV�EQOOKV�CPF�NQUV�C�PGYGT�EQOOKV�[QW�ECP�TGEQXGT�VJG�NQUV�EQOOKV�D[
TWPPKPI

IKV�TGHNQI

6JGP�fPF�[QWT�NQUV�EQOOKV��CPF�TGUGV�DCEM�VQ�KV�D[�FQKPI

IKV�TGUGV�*'#&���JCTF��UJC��QH�EQOOKV 

�" 1&,+�<CK?G��"01,/"���!")"1"!�9)"��#1"/��� ,**&1
jP�ECUG�[QW�JCXG�CEEKFGPVCNN[�EQOOKVGF�C�FGNGVG�QP�C�fNG�CPF�NCVGT�TGCNK\GF�VJCV�[QW�PGGF�KV�DCEM�

)KTUV�fPF�VJG�EQOOKV�KF�QH�VJG�EQOOKV�VJCV�FGNGVGF�[QWT�fNG�

IKV�NQI���FKHH�HKNVGT�&���UWOOCT[

9KNN�IKXG�[QW�C�UQTVGF�UWOOCT[�QH�EQOOKVU�YJKEJ�FGNGVGF�fNGU�

6JGP�RTQEGGF�VQ�TGUVQTG�VJG�fNG�D[

IKV�EJGEMQWV���GGEEH`���[QWT�NQUV�HKNG�PCOG 

�4GRNCEG���GGEEH�YKVJ�[QWT�QYP�EQOOKV�KF�

�" 1&,+�<CK@G��"01,/"�9)"�1,���-/"3&,20�3"/0&,+
6Q�TGUVQTG�C�fNG�VQ�C�RTGXKQWU�XGTUKQP�[QW�ECP�WUG�TGUGV�

IKV�TGUGV��UJC��QH�EQOOKV ��HKNG�PCOG 
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jH�[QW�JCXG�CNTGCF[�OCFG�NQECN�EJCPIGU�VQ�VJG�fNG��VJCV�[QW�FQ�PQV�TGSWKTG���[QW�ECP�CNUQ�WUG�VJG���JCTF�QRVKQP

�" 1&,+�<CKAG��" ,3"/���!")"1"!��/�+ %
6Q�TGEQXGT�C�FGNGVGF�DTCPEJ�[QW�PGGF�VQ�fPF�VJG�EQOOKV�YJKEJ�YCU�VJG�JGCF�QH�[QWT�FGNGVGF�DTCPEJ�D[�TWPPKPI

IKV�TGHNQI

;QW�ECP�VJGP�TGETGCVG�VJG�DTCPEJ�D[�TWPPKPI

IKV�EJGEMQWV��D��DTCPEJ�PCOG ��UJC��QH�EQOOKV 

;QW�YKNN�PQV�DG�CDNG�VQ�TGEQXGT�FGNGVGF�DTCPEJGU�KH�IKV
U�ICTDCIG�EQNNGEVQT�FGNGVGF�FCPINKPI�EQOOKVU���VJQUG�YKVJQWV
TGHU��$NYC[U�JCXG�C�DCEMWR�QH�[QWT�TGRQUKVQT[��GURGEKCNN[�YJGP�[QW�YQTM�KP�C�UOCNN�VGCO���RTQRTKGVCT[�RTQLGEV
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2CTCOGVGT 'GVCKNU

�F
4GOQXG�WPVTCEMGF�FKTGEVQTKGU�KP�CFFKVKQP�VQ�WPVTCEMGF�fNGU��jH�CP�WPVTCEMGF�FKTGEVQT[�KU�OCPCIGF�D[
C�FKiGTGPV�*KV�TGRQUKVQT[��KV�KU�PQV�TGOQXGF�D[�FGHCWNV��7UG��H�QRVKQP�VYKEG�KH�[QW�TGCNN[�YCPV�VQ
TGOQXG�UWEJ�C�FKTGEVQT[�

�H����HQTEG
jH�VJG�*KV�EQPfIWTCVKQP�XCTKCDNG�ENGCP��TGSWKTG(QTEG�KU�PQV�UGV�VQ�HCNUG��IKV�ENGCP�YKNN�TGHWUG�VQ�FGNGVG
fNGU�QT�FKTGEVQTKGU�WPNGUU�IKXGP��H���P�QT��K��*KV�YKNN�TGHWUG�VQ�FGNGVG�FKTGEVQTKGU�YKVJ��IKV�UWD�FKTGEVQT[
QT�fNG�WPNGUU�C�UGEQPF��H�KU�IKXGP�

�K����KPVGTCEVKXG jPVGTCEVKXGN[�RTQORVU�VJG�TGOQXCN�QH�GCEJ�fNG�

�P����FT[�TWP 1PN[�FKURNC[U�C�NKUV�QH�fNGU�VQ�DG�TGOQXGF��YKVJQWV�CEVWCNN[�TGOQXKPI�VJGO�

�S���SWKGV 1PN[�FKURNC[�GTTQTU��PQV�VJG�NKUV�QH�UWEEGUUHWNN[�TGOQXGF�fNGU�

�" 1&,+�<DK<G��)"�+��+1"/� 1&3")6
IKV�ENGCP��K

9KNN�RTKPV�QWV�KVGOU�VQ�DG�TGOQXGF�CPF�CUM�HQT�C�EQPfTOCVKQP�XKC�EQOOCPFU�NKMG�VJG�HQNNQY�

:RXOG�UHPRYH�WKH�IROORZLQJ�LWHPV�
IROGHU�ILOH��S\
IROGHU�ILOH��S\



�&RPPDQGV�



���FOHDQ�����������ILOWHU�E\�SDWWHUQ�����������VHOHFW�E\�QXPEHUV�����������DVN�HDFK
���TXLW�����������KHOS
:KDW�QRZ!

jPVGTCEVKXG�QRVKQP�K�ECP�DG�CFFGF�CNQPI�YKVJ�QVJGT�QRVKQPU�NKMG�:��F��GVE�

�" 1&,+�<DK=G�	,/ "#2))6�/"*,3"�2+1/� ("!�9)"0
IKV�ENGCP��H

9KNN�TGOQXG�CNN�WPVTCEMGF�fNGU�

�" 1&,+�<DK>G��)"�+��$+,/"!�	&)"0
IKV�ENGCP��H:

9KNN�TGOQXG�CNN�KIPQTGF�fNGU�HTQO�VJG�EWTTGPV�FKTGEVQT[�CPF�CNN�UWDFKTGEVQTKGU�

IKV�ENGCP��:P

9KNN�RTGXKGY�CNN�fNGU�VJCV�YKNN�DG�ENGCPGF�

�" 1&,+�<DK?G��)"�+��))��+1/� ("!��&/" 1,/&"0
IKV�ENGCP��HF

9KNN�TGOQXG�CNN�WPVTCEMGF�FKTGEVQTKGU�CPF�VJG�fNGU�YKVJKP�VJGO��jV�YKNN�UVCTV�CV�VJG�EWTTGPV�YQTMKPI�FKTGEVQT[�CPF�YKNN
KVGTCVG�VJTQWIJ�CNN�UWDFKTGEVQTKGU�
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IKV�ENGCP��FP

9KNN�RTGXKGY�CNN�FKTGEVQTKGU�VJCV�YKNN�DG�ENGCPGF�
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&TGCVG�C��IKVCVVTKDWVGU�fNG�KP�VJG�RTQLGEV�TQQV�EQPVCKPKPI�

��VGZV�CWVQ

6JKU�YKNN�TGUWNV�KP�CNN�VGZV�fNGU��CU�KFGPVKfGF�D[�*KV��DGKPI�EQOOKVVGF�YKVJ�.)��DWV�EJGEMGF�QWV�CEEQTFKPI�VQ�VJG�JQUV
QRGTCVKPI�U[UVGO�FGHCWNV�

6JKU�KU�GSWKXCNGPV�VQ�VJG�TGEQOOGPFGF�EQTG�CWVQETNH�FGHCWNVU�QH�

KPRWV�QP�.KPWZ�OCE15
VTWG�QP�9KPFQYU

�" 1&,+�=;K=G��!"+1&#6��&+�/6�	&)"0
*KV�KU�RTGVV[�IQQF�CV�KFGPVKH[KPI�DKPCT[�fNGU��DWV�[QW�ECP�GZRNKEKVN[�URGEKH[�YJKEJ�fNGU�CTG�DKPCT[��&TGCVG�C
�IKVCVVTKDWVGU�fNG�KP�VJG�RTQLGEV�TQQV�EQPVCKPKPI�

��RPI�DKPCT[

DKPCT[�KU�C�DWKNV�KP�OCETQ�CVVTKDWVG�GSWKXCNGPV�VQ��FKHH��OGTIG��VGZV�

�" 1&,+�=;K>G��/"9))"!�K$&1�11/&�21"��"*-)�1"0
jH�[QW�CTG�WPUWTG�YJKEJ�TWNGU�VQ�NKUV�KP�[QWT��IKVCVVTKDWVGU�fNG��QT�[QW�LWUV�YCPV�VQ�CFF�IGPGTCNN[�CEEGRVGF
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)QT�VJG�GZCORNG�CDQXG��C�OCRRKPI�EQWNF�NQQM�NKMG�VJKU�
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8KUWCN�TGRTGUGPVCVKQP�QH�VJKU�OQFGN�
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HGCVWTG�DTCPEJGU�CTG�TGUGTXGF�HQT�DKIIGT�HGCVWTGU��6JGUG�CTG�URGEKfECNN[�FGXGNQRGF�KP�FGUKIPCVGF�DTCPEJGU
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DTCPEJ�KPUVGCF�QH�VJG�OCUVGT�DTCPEJ��6JKU�GPECRUWNCVKQP�OCMGU�KV�GCU[�HQT�OWNVKRNG�FGXGNQRGTU�VQ�YQTM�QP�C
RCTVKEWNCT�HGCVWTG�YKVJQWV�FKUVWTDKPI�VJG�OCKP�EQFGDCUG��jV�CNUQ�OGCPU�VJG�OCUVGT�DTCPEJ�YKNN�PGXGT�EQPVCKP�DTQMGP
EQFG��YJKEJ�KU�C�JWIG�CFXCPVCIG�HQT�EQPVKPWQWU�KPVGITCVKQP�GPXKTQPOGPVU�

(PECRUWNCVKPI�HGCVWTG�FGXGNQROGPV�CNUQ�OCMGU�KV�RQUUKDNG�VQ�NGXGTCIG�RWNN�TGSWGUVU��YJKEJ�CTG�C�YC[�VQ�KPKVKCVG
FKUEWUUKQPU�CTQWPF�C�DTCPEJ��6JG[�IKXG�QVJGT�FGXGNQRGTU�VJG�QRRQTVWPKV[�VQ�UKIP�Qi�QP�C�HGCVWTG�DGHQTG�KV�IGVU
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OGTIGF�VQ�VJG�OCUVGT�DTCPEJ�

)WNN�gQY�D[�5EQVV�&JCEQP�

$P[VJKPI�KP�VJG�OCUVGT�DTCPEJ�KU�FGRNQ[CDNG
6Q�YQTM�QP�UQOGVJKPI�PGY��ETGCVG�C�FGUETKRVKXGN[�PCOGF�DTCPEJ�Qi�QH�OCUVGT��KG��PGY�QCWVJ��UEQRGU�
&QOOKV�VQ�VJCV�DTCPEJ�NQECNN[�CPF�TGIWNCTN[�RWUJ�[QWT�YQTM�VQ�VJG�UCOG�PCOGF�DTCPEJ�QP�VJG�UGTXGT
9JGP�[QW�PGGF�HGGFDCEM�QT�JGNR��QT�[QW�VJKPM�VJG�DTCPEJ�KU�TGCF[�HQT�OGTIKPI��QRGP�C�RWNN�TGSWGUV
$HVGT�UQOGQPG�GNUG�JCU�TGXKGYGF�CPF�UKIPGF�Qi�QP�VJG�HGCVWTG��[QW�ECP�OGTIG�KV�KPVQ�OCUVGT
1PEG�KV�KU�OGTIGF�CPF�RWUJGF�VQ�‘OCUVGT’��[QW�ECP�CPF�UJQWNF�FGRNQ[�KOOGFKCVGN[

1TKIKPCNN[�RTGUGPVGF�QP�5EQVV�&JCEQP
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�KV�FQYP�HTQO�VJG�TGRQUKVQT[
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IKV�RWNN
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2WNN�HTQO�C�FKbGTGPV�TGOQVG�QT�DTCPEJ

;QW�ECP�RWNN�EJCPIGU�HTQO�C�FKiGTGPV�TGOQVG�QT�DTCPEJ�D[�URGEKH[KPI�VJGKT�PCOGU

IKV�RWNN�QTKIKP�HGCVWTG�#
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IKV�EJGEMQWV�OGTIKPI�DTCPEJGU���OQXKPI�VQ�VJG�FGUVKPCVKQP�DTCPEJ
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GTTQT��;QWT�NQECN�EJCPIGU�VQ�VJG�HQNNQYKPI�fNGU�YQWNF�DG�QXGTYTKVVGP�D[�OGTIG

jP�QTFGT�VQ�WRFCVG��NKMG�UXP�WRFCVG�FKF�YKVJ�UWDXGTUKQP���[QW�ECP�TWP��

IKV�UVCUJ
IKV�RWNN���TGDCUG
IKV�UVCUJ�RQR

$�EQPXGPKGPV�YC[�EQWNF�DG�VQ�FGfPG�CP�CNKCU�WUKPI��

9HUVLRQ������

IKV�EQPHKI���INQDCN�CNKCU�WR�	bIKV�UVCUJ����IKV�RWNN���TGDCUG����IKV�UVCUJ�RQR	
9HUVLRQ�c����
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IKV�EQPHKI�DTCPEJ�$4#0%*A0#/'�TGDCUG�VTWG

$PF

IKV�RWNN���PQ�TGDCUG

6Q�RGTHQTO�C�PQTOCN�OGTIKPI�RWNN�

&JGEM�KH�HCUV�HQTYCTFCDNG

6Q�QPN[�CNNQY�HCUV�HQTYCTFKPI�VJG�NQECN�DTCPEJ��[QW�ECP�WUG�

IKV�RWNN���HH�QPN[

6JKU�YKNN�FKURNC[�CP�GTTQT�YJGP�VJG�NQECN�DTCPEJ�KU�PQV�HCUV�HQTYCTFCDNG��CPF�PGGFU�VQ�DG�GKVJGT�TGDCUGF�QT�OGTIGF
YKVJ�WRUVTGCO�

�" 1&,+�=>KAG��2))H�M-"/*&00&,+�!"+&"!M
5QOG�RTQDNGOU�ECP�QEEWT�KH�VJG��IKV�HQNFGT�JCU�YTQPI�RGTOKUUKQP��)KZKPI�VJKU�RTQDNGO�D[�UGVVKPI�VJG�QYPGT�QH�VJG
EQORNGVG��IKV�HQNFGT��5QOGVKOGU�KV�JCRRGP�VJCV�CPQVJGT�WUGT�RWNN�CPF�EJCPIG�VJG�TKIJVU�QH�VJG��IKV�HQNFGT�QT�fNGU�

6Q�fZ�VJG�RTQDNGO�

EJQYP��4�[QWTWUGT�[QWTITQWR��IKV�
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�" 1&,+�=?K<G��/"X-20%
$XCKNCDNG�KP�*KV�������CPF�CDQXG�

9HUVLRQ�c����

2TG�RWUJ�JQQMU�ECP�DG�WUGF�VQ�RTGXGPV�C�RWUJ�HTQO�IQKPI�VJQWIJ��4GCUQPU�VJKU�KU�JGNRHWN�KPENWFG��DNQEMKPI
CEEKFGPVCN�OCPWCN�RWUJGU�VQ�URGEKfE�DTCPEJGU��QT�DNQEMKPI�RWUJGU�KH�CP�GUVCDNKUJGF�EJGEM�HCKNU��WPKV�VGUVU��U[PVCZ��

$�RTG�RWUJ�JQQM�KU�ETGCVGF�D[�UKORN[�ETGCVKPI�C�fNG�PCOGF�RTG�RWUJ�WPFGT��IKV�JQQMU���CPF��IQVEJC�CNGTV��
OCMKPI�UWTG�VJG�fNG�KU�GZGEWVCDNG��EJOQF�
Z���IKV�JQQMU�RTG�RWUJ�

+GTG
U�CP�GZCORNG�HTQO�+CPPCJ�9QNHG�VJCV�DNQEMU�C�RWUJ�VQ�OCUVGT�

�b�DKP�DCUJ

RTQVGEVGFADTCPEJ�	OCUVGT	��
EWTTGPVADTCPEJ��
IKV�U[ODQNKE�TGH�*'#&�^�UGF��G�	U����>
��>��>��	�

KH�=��RTQVGEVGFADTCPEJ����EWTTGPVADTCPEJ�?��
VJGP��
����TGCF��R��;QW	TG�CDQWV�VQ�RWUJ�OCUVGT��KU�VJCV�YJCV�[QW�KPVGPFGF!�=[^P?����P����T����FGX�VV[
����GEJQ
����KH�GEJQ��4'2.;�^�ITGR��'�	@=;[?�	� ��FGX�PWNN
����VJGP
��������GZKV�����RWUJ�YKNN�GZGEWVG
����HK
����GZKV�����RWUJ�YKNN�PQV�GZGEWVG
GNUG��
����GZKV�����RWUJ�YKNN�GZGEWVG
HK��

+GTG
U�CP�GZCORNG�HTQO�8QNMCP�7PUCN�YJKEJ�OCMGU�UWTG�45RGE�VGUVU�RCUU�DGHQTG�CNNQYKPI�VJG�RWUJ�

�b�WUT�DKP�GPX�TWD[
TGSWKTG�	RV[	
JVONARCVJ����TURGEATGUWNVU�JVON�
DGIKP
��26;�URCYP
��TURGE�URGE���HQTOCV�J� �TURGEATGUWNVU�JVON����FQ�^UVFKP��UVFQWV��RKF^
��DGIKP
����UVFKP�GCEJ�]�^NKPG^�RTKPV�NKPG�_
��TGUEWG�'TTPQ��'+1
��GPF
GPF
TGUEWG�26;��%JKNF'ZKVGF
��RWVU��%JKNF�RTQEGUU�GZKVb�
GPF

��HKPF�QWV�KH�VJGTG�YGTG�CP[�GTTQTU��
JVON���QRGP
JVONARCVJ��TGCF
GZCORNGU���JVON�OCVEJ
�
>F
��GZCORNGU��=�?�VQAK�TGUEWG��
GTTQTU���JVON�OCVEJ
�
>F
��GTTQTU��=�?�VQAK�TGUEWG��
KH�GTTQTU������VJGP
��GTTQTU���JVON�OCVEJ
�
>F
��HCKNWTG��=�?�VQAK�TGUEWG��
GPF
RGPFKPI���JVON�OCVEJ
�
>F
��RGPFKPI��=�?�VQAK�TGUEWG��
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KH�GTTQTU�\GTQ!
��RWVU����HCKNGFb��]GZCORNGU_�TWP���]RGPFKPI_�RGPFKPI�
����*6/.�1WVRWV�YJGP�VGUVU�TCP�UWEEGUUHWNN[�
����RWVU��8KGY�URGE�TGUWNVU�CV��](KNG�GZRCPFARCVJ
JVONARCVJ�_�
��UNGGR��
��GZKV��
GNUG
��RWVU��>C%1//+6�(#+.'&bb�
��RWVU��8KGY�[QWT�TURGE�TGUWNVU�CV��](KNG�GZRCPFARCVJ
JVONARCVJ�_�
��RWVU
��RWVU���]GTTQTU_�HCKNGFb��]GZCORNGU_�TWP���]RGPFKPI_�RGPFKPI�
����1RGP�*6/.�1QWVRWV�YJGP�VGUVU�HCKNGF
����BQRGP��]JVONARCVJ_B
��GZKV��
GPF

$U�[QW�ECP�UGG��VJGTG�CTG�NQVU�QH�RQUUKDKNKVKGU��DWV�VJG�EQTG�RKGEG�KU�VQ�GZKV���KH�IQQF�VJKPIU�JCRRGPGF��CPF�GZKV���KH
DCF�VJKPIU�JCRRGPGF��$P[VKOG�[QW�GZKV���VJG�RWUJ�YKNN�DG�RTGXGPVGF�CPF�[QWT�EQFG�YKNN�DG�KP�VJG�UVCVG�KV�YCU
DGHQTG�TWPPKPI�IKV�RWUJ����

9JGP�WUKPI�ENKGPV�UKFG�JQQMU��MGGR�KP�OKPF�VJCV�WUGTU�ECP�UMKR�CNN�ENKGPV�UKFG�JQQMU�D[�WUKPI�VJG�QRVKQP����PQ�XGTKH[�
QP�C�RWUJ��jH�[QW
TG�TGN[KPI�QP�VJG�JQQM�VQ�GPHQTEG�RTQEGUU��[QW�ECP�IGV�DWTPGF�

'QEWOGPVCVKQP��JVVRU���IKV�UEO�EQO�FQEU�IKVJQQMU�ARTGARWUJ
1hEKCN�5CORNG�
JVVRU���IKVJWD�EQO�IKV�IKV�DNQD���E��FF��CDG�FD�F��D�FH����GH�EH���C��C��VGORNCVGU�JQQMU��RTG�RWUJ�UCORNG

�" 1&,+�=?K=G��"/&#6���3"+��2&)!�V,/�,1%"/��2&)!�0601"*W
�"#,/"� ,**&11&+$
�IKV�JQQMU�RTG�EQOOKV

�b�DKP�UJ
KH�=��U�RQO�ZON�?��VJGP
����GEJQ��4WPPKPI�OXP�XGTKH[�
����OXP�ENGCP�XGTKH[
����KH�=��!��PG���?��VJGP
��������GEJQ��/CXGP�DWKNF�HCKNGF�
��������GZKV��
����HK
HK

�" 1&,+�=?K>G��21,*�1& �))6�#,/4�/!� "/1�&+�-20%"0�1,�,1%"/
/"-,0&1,/&"0
RQUV�TGEGKXG�JQQMU�ECP�DG�WUGF�VQ�CWVQOCVKECNN[�HQTYCTF�KPEQOKPI�RWUJGU�VQ�CPQVJGT�TGRQUKVQT[�

��ECV��IKV�JQQMU�RQUV�TGEGKXG

�b�DKP�DCUJ

+(5�	�	
YJKNG�TGCF�NQECNATGH�NQECNAUJC�TGOQVGATGH�TGOQVGAUJC
FQ

��GEJQ���TGOQVGATGH��^�GITGR�	@TGHU>�JGCFU>�=#�<?
�=���?
�	� �FGX�PWNN����]
����TGH�BGEJQ��TGOQVGATGH�^�UGF��G�	U�@TGHU>�JGCFU>���	B
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����GEJQ�(QTYCTFKPI�HGCVWTG�DTCPEJ�VQ�QVJGT�TGRQUKVQT[���TGH
����IKV�RWUJ��S���HQTEG�QVJGTATGRQU��TGH
��_

FQPG

jP�VJKU�GZCORNG��VJG�GITGR�TGIGZR�NQQMU�HQT�C�URGEKfE�DTCPEJ�HQTOCV��JGTG��,j4$�������CU�WUGF�VQ�PCOG�,KTC�KUUWGU��
;QW�ECP�NGCXG�VJKU�RCTV�Qi�KH�[QW�YCPV�VQ�HQTYCTF�CNN�DTCPEJGU��QH�EQWTUG�

�" 1&,+�=?K?G��,**&1X*0$
6JKU�JQQM�KU�UKOKNCT�VQ�VJG�RTGRCTG�EQOOKV�OUI�JQQM��DWV�KV
U�ECNNGF�CHVGT�VJG�WUGT�GPVGTU�C�EQOOKV�OGUUCIG�TCVJGT
VJCP�DGHQTG��6JKU�KU�WUWCNN[�WUGF�VQ�YCTP�FGXGNQRGTU�KH�VJGKT�EQOOKV�OGUUCIG�KU�KP�CP�KPEQTTGEV�HQTOCV�

6JG�QPN[�CTIWOGPV�RCUUGF�VQ�VJKU�JQQM�KU�VJG�PCOG�QH�VJG�fNG�VJCV�EQPVCKPU�VJG�OGUUCIG��jH�[QW�FQP
V�NKMG�VJG
OGUUCIG�VJCV�VJG�WUGT�JCU�GPVGTGF��[QW�ECP�GKVJGT�CNVGT�VJKU�fNG�KP�RNCEG��UCOG�CU�RTGRCTG�EQOOKV�OUI��QT�[QW�ECP
CDQTV�VJG�EQOOKV�GPVKTGN[�D[�GZKVKPI�YKVJ�C�PQP�\GTQ�UVCVWU�

6JG�HQNNQYKPI�GZCORNG�KU�WUGF�VQ�EJGEM�KH�VJG�YQTF�VKEMGV�HQNNQYGF�D[�C�PWODGT�KU�RTGUGPV�QP�VJG�EQOOKV�OGUUCIG

YQTF��VKEMGV�=���?�
KU2TGUGPV��
ITGR��'QJ���YQTF�����

KH�==��\��KU2TGUGPV�??
��VJGP�GEJQ��%QOOKV�OGUUCIG�-1���YQTF�KU�OKUUKPI���GZKV���
��GNUG�GEJQ��%QOOKV�OGUUCIG�1-���GZKV���
HK

�" 1&,+�=?K@G��, �)�%,,(0
.QECN�JQQMU�CiGEV�QPN[�VJG�NQECN�TGRQUKVQTKGU�KP�YJKEJ�VJG[�TGUKFG��(CEJ�FGXGNQRGT�ECP�CNVGT�VJGKT�QYP�NQECN�JQQMU�
UQ�VJG[�ECP
V�DG�WUGF�TGNKCDN[�CU�C�YC[�VQ�GPHQTEG�C�EQOOKV�RQNKE[��6JG[�CTG�FGUKIPGF�VQ�OCMG�KV�GCUKGT�HQT
FGXGNQRGTU�VQ�CFJGTG�VQ�EGTVCKP�IWKFGNKPGU�CPF�CXQKF�RQVGPVKCN�RTQDNGOU�FQYP�VJG�TQCF�

6JGTG�CTG�UKZ�V[RGU�QH�NQECN�JQQMU��RTG�EQOOKV��RTGRCTG�EQOOKV�OUI��EQOOKV�OUI��RQUV�EQOOKV��RQUV�EJGEMQWV�
CPF�RTG�TGDCUG�

6JG�fTUV�HQWT�JQQMU�TGNCVG�VQ�EQOOKVU�CPF�CNNQY�[QW�VQ�JCXG�UQOG�EQPVTQN�QXGT�GCEJ�RCTV�KP�C�EQOOKV
U�NKHG�E[ENG�
6JG�fPCN�VYQ�NGV�[QW�RGTHQTO�UQOG�GZVTC�CEVKQPU�QT�UCHGV[�EJGEMU�HQT�VJG�IKV�EJGEMQWV�CPF�IKV�TGDCUG�EQOOCPFU�

$NN�QH�VJG��RTG���JQQMU�NGV�[QW�CNVGT�VJG�CEVKQP�VJCV’U�CDQWV�VQ�VCMG�RNCEG��YJKNG�VJG��RQUV���JQQMU�CTG�WUGF�RTKOCTKN[
HQT�PQVKfECVKQPU�

�" 1&,+�=?KAG��,01X %" (,21
6JKU�JQQM�YQTMU�UKOKNCTN[�VQ�VJG�RQUV�EQOOKV�JQQM��DWV�KV
U�ECNNGF�YJGPGXGT�[QW�UWEEGUUHWNN[�EJGEM�QWV�C�TGHGTGPEG
YKVJ�IKV�EJGEMQWV��6JKU�EQWNF�DG�C�WUGHWN�VQQN�HQT�ENGCTKPI�QWV�[QWT�YQTMKPI�FKTGEVQT[�QH�CWVQ�IGPGTCVGF�fNGU�VJCV
YQWNF�QVJGTYKUG�ECWUG�EQPHWUKQP�

6JKU�JQQM�CEEGRVU�VJTGG�RCTCOGVGTU�

VJG�TGH�QH�VJG�RTGXKQWU�+($'���
VJG�TGH�QH�VJG�PGY�+($'��CPF��
C�gCI�KPFKECVKPI�KH�KV�YCU�C�DTCPEJ�EJGEMQWV�QT�C�fNG�EJGEMQWV����QT����TGURGEVKXGN[����
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jVU�GZKV�UVCVWU�JCU�PQ�CiGEV�QP�VJG�IKV�EJGEMQWV�EQOOCPF�

�" 1&,+�=?KBG��,01X ,**&1
6JKU�JQQM�KU�ECNNGF�KOOGFKCVGN[�CHVGT�VJG�EQOOKV�OUI�JQQM��jV�ECPPQV�CNVGT�VJG�QWVEQOG�QH�VJG�IKV�EQOOKV
QRGTCVKQP��VJGTGHQTG�KV
U�WUGF�RTKOCTKN[�HQT�PQVKfECVKQP�RWTRQUGU�

6JG�UETKRV�VCMGU�PQ�RCTCOGVGTU��CPF�KVU�GZKV�UVCVWU�FQGU�PQV�CiGEV�VJG�EQOOKV�KP�CP[�YC[�

�" 1&,+�=?KCG��,01X/" "&3"
6JKU�JQQM�KU�ECNNGF�CHVGT�C�UWEEGUUHWN�RWUJ�QRGTCVKQP��jV�KU�V[RKECNN[�WUGF�HQT�PQVKfECVKQP�RWTRQUGU�

6JG�UETKRV�VCMGU�PQ�RCTCOGVGTU��DWV�KU�UGPV�VJG�UCOG�KPHQTOCVKQP�CU�RTG�TGEGKXG�XKC�UVCPFCTF�KPRWV�

�QNF�XCNWG ��PGY�XCNWG ��TGH�PCOG 

�" 1&,+�=?KDG��/"X ,**&1
6JKU�JQQM�KU�GZGEWVGF�GXGT[�VKOG�[QW�TWP�IKV�EQOOKV��VQ�XGTKH[�YJCV�KU�CDQWV�VQ�DG�EQOOKVVGF��;QW�ECP�WUG�VJKU
JQQM�VQ�KPURGEV�VJG�UPCRUJQV�VJCV�KU�CDQWV�VQ�DG�EQOOKVVGF�

6JKU�V[RG�QH�JQQM�KU�WUGHWN�HQT�TWPPKPI�CWVQOCVGF�VGUVU�VQ�OCMG�UWTG�VJG�KPEQOKPI�EQOOKV�FQGUP
V�DTGCM�GZKUVKPI
HWPEVKQPCNKV[�QH�[QWT�RTQLGEV��6JKU�V[RG�QH�JQQM�OC[�CNUQ�EJGEM�HQT�YJKVGURCEG�QT�(1.�GTTQTU�

0Q�CTIWOGPVU�CTG�RCUUGF�VQ�VJG�RTG�EQOOKV�UETKRV��CPF�GZKVKPI�YKVJ�C�PQP�\GTQ�UVCVWU�CDQTVU�VJG�GPVKTG�EQOOKV�

�" 1&,+�=?K<;G��/"-�/"X ,**&1X*0$
6JKU�JQQM�KU�ECNNGF�CHVGT�VJG�RTG�EQOOKV�JQQM�VQ�RQRWNCVG�VJG�VGZV�GFKVQT�YKVJ�C�EQOOKV�OGUUCIG��6JKU�KU�V[RKECNN[
WUGF�VQ�CNVGT�VJG�CWVQOCVKECNN[�IGPGTCVGF�EQOOKV�OGUUCIGU�HQT�USWCUJGF�QT�OGTIGF�EQOOKVU�

1PG�VQ�VJTGG�CTIWOGPVU�CTG�RCUUGF�VQ�VJKU�JQQM�

6JG�PCOG�QH�C�VGORQTCT[�fNG�VJCV�EQPVCKPU�VJG�OGUUCIG�
6JG�V[RG�QH�EQOOKV��GKVJGT

OGUUCIG���O�QT��(�QRVKQP��
VGORNCVG���V�QRVKQP��
OGTIG��KH�KV
U�C�OGTIG�EQOOKV���QT
USWCUJ��KH�KV
U�USWCUJKPI�QVJGT�EQOOKVU��

6JG�5+$��JCUJ�QH�VJG�TGNGXCPV�EQOOKV��6JKU�KU�QPN[�IKXGP�KH��E���%��QT���COGPF�QRVKQP�YCU�IKXGP�

5KOKNCT�VQ�RTG�EQOOKV��GZKVKPI�YKVJ�C�PQP�\GTQ�UVCVWU�CDQTVU�VJG�EQOOKV�

�" 1&,+�=?K<<G��/"X/"��0"
6JKU�JQQM�KU�ECNNGF�DGHQTG�IKV�TGDCUG�DGIKPU�VQ�CNVGT�EQFG�UVTWEVWTG��6JKU�JQQM�KU�V[RKECNN[�WUGF�HQT�OCMKPI�UWTG�C
TGDCUG�QRGTCVKQP�KU�CRRTQRTKCVG�

6JKU�JQQM�VCMGU���RCTCOGVGTU�

VJG�WRUVTGCO�DTCPEJ�VJCV�VJG�UGTKGU�YCU�HQTMGF�HTQO��CPF��
VJG�DTCPEJ�DGKPI�TGDCUGF��GORV[�YJGP�TGDCUKPI�VJG�EWTTGPV�DTCPEJ����
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;QW�ECP�CDQTV�VJG�TGDCUG�QRGTCVKQP�D[�GZKVKPI�YKVJ�C�PQP�\GTQ�UVCVWU�

�" 1&,+�=?K<=G��/"X/" "&3"
6JKU�JQQM�KU�GZGEWVGF�GXGT[�VKOG�UQOGDQF[�WUGU�IKV�RWUJ�VQ�RWUJ�EQOOKVU�VQ�VJG�TGRQUKVQT[��jV�CNYC[U�TGUKFGU�KP
VJG�TGOQVG�TGRQUKVQT[�VJCV�KU�VJG�FGUVKPCVKQP�QH�VJG�RWUJ�CPF�PQV�KP�VJG�QTKIKPCVKPI��NQECN��TGRQUKVQT[�

6JG�JQQM�TWPU�DGHQTG�CP[�TGHGTGPEGU�CTG�WRFCVGF��jV�KU�V[RKECNN[�WUGF�VQ�GPHQTEG�CP[�MKPF�QH�FGXGNQROGPV�RQNKE[�

6JG�UETKRV�VCMGU�PQ�RCTCOGVGTU��DWV�GCEJ�TGH�VJCV�KU�DGKPI�RWUJGF�KU�RCUUGF�VQ�VJG�UETKRV�QP�C�UGRCTCVG�NKPG�QP
UVCPFCTF�KPRWV�KP�VJG�HQNNQYKPI�HQTOCV�

�QNF�XCNWG ��PGY�XCNWG ��TGH�PCOG 

�" 1&,+�=?K<>G��-!�1"
6JKU�JQQM�KU�ECNNGF�CHVGT�RTG�TGEGKXG��CPF�KV�YQTMU�VJG�UCOG�YC[��jV
U�ECNNGF�DGHQTG�CP[VJKPI�KU�CEVWCNN[�WRFCVGF��DWV
KU�ECNNGF�UGRCTCVGN[�HQT�GCEJ�TGH�VJCV�YCU�RWUJGF�TCVJGT�VJCP�CNN�QH�VJG�TGHU�CV�QPEG�

6JKU�JQQM�CEEGRVU�VJG�HQNNQYKPI���CTIWOGPVU�

PCOG�QH�VJG�TGH�DGKPI�WRFCVGF�
QNF�QDLGEV�PCOG�UVQTGF�KP�VJG�TGH��CPF
PGY�QDLGEV�PCOG�UVQTGF�KP�VJG�TGH�

6JKU�KU�VJG�UCOG�KPHQTOCVKQP�RCUUGF�VQ�RTG�TGEGKXG��DWV�UKPEG�WRFCVG�KU�KPXQMGF�UGRCTCVGN[�HQT�GCEJ�TGH��[QW�ECP
TGLGEV�UQOG�TGHU�YJKNG�CNNQYKPI�QVJGTU�
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�" 1&,+�=@K<G��%�)),4��),+"
&NQPKPI�C�JWIG�TGRQUKVQT[��NKMG�C�RTQLGEV�YKVJ�OWNVKRNG�[GCTU�QH�JKUVQT[��OKIJV�VCMG�C�NQPI�VKOG��QT�HCKN�DGECWUG�QH�VJG
COQWPV�QH�FCVC�VQ�DG�VTCPUHGTTGF��jP�ECUGU�YJGTG�[QW�FQP
V�PGGF�VQ�JCXG�VJG�HWNN�JKUVQT[�CXCKNCDNG��[QW�ECP�FQ�C
UJCNNQY�ENQPG�

IKV�ENQPG�=TGRQAWTN?���FGRVJ��

6JG�CDQXG�EQOOCPF�YKNN�HGVEJ�LWUV�VJG�NCUV�EQOOKV�HTQO�VJG�TGOQVG�TGRQUKVQT[�

%G�CYCTG�VJCV�[QW�OC[�PQV�DG�CDNG�VQ�TGUQNXG�OGTIGU�KP�C�UJCNNQY�TGRQUKVQT[��jV
U�QHVGP�C�IQQF�KFGC�VQ�VCMG�CV�NGCUV
CU�OCP[�EQOOKVU�CTG�[QW�CTG�IQKPI�VQ�PGGF�VQ�DCEMVTCEM�VQ�TGUQNXG�OGTIGU��)QT�GZCORNG��VQ�KPUVGCF�IGV�VJG�NCUV���
EQOOKVU�

IKV�ENQPG�=TGRQAWTN?���FGRVJ���

.CVGT��KH�TGSWKTGF��[QW�ECP�VJG�HGVEJ�VJG�TGUV�QH�VJG�TGRQUKVQT[�

9HUVLRQ�c������

IKV�HGVEJ���WPUJCNNQY�������GSWKXCNGPV�QH�IKV�HGVEJ��–FGRVJ�����������
����������������������������HGVEJGU�VJG�TGUV�QH�VJG�TGRQUKVQT[
9HUVLRQ��������

IKV�HGVEJ���FGRVJ�����������HGVEJ�VJG�NCUV������EQOOKVU

�" 1&,+�=@K=G��"$2)�/��),+"
6Q�FQYPNQCF�VJG�GPVKTG�TGRQUKVQT[�KPENWFKPI�VJG�HWNN�JKUVQT[�CPF�CNN�DTCPEJGU��V[RG�

IKV�ENQPG��WTN 

6JG�GZCORNG�CDQXG�YKNN�RNCEG�KV�KP�C�FKTGEVQT[�YKVJ�VJG�UCOG�PCOG�CU�VJG�TGRQUKVQT[�PCOG�

6Q�FQYPNQCF�VJG�TGRQUKVQT[�CPF�UCXG�KV�KP�C�URGEKfE�FKTGEVQT[��V[RG�

IKV�ENQPG��WTN �=FKTGEVQT[?

)QT�OQTG�FGVCKNU��XKUKV�&NQPG�C�TGRQUKVQT[�

�" 1&,+�=@K>G��),+"���0-" &9 ��/�+ %
6Q�ENQPG�C�URGEKfE�DTCPEJ�QH�C�TGRQUKVQT[��V[RG���DTCPEJ��DTCPEJ�PCOG �DGHQTG�VJG�TGRQUKVQT[�WTN�

IKV�ENQPG���DTCPEJ��DTCPEJ�PCOG ��WTN �=FKTGEVQT[?

6Q�WUG�VJG�UJQTVJCPF�QRVKQP�HQT���DTCPEJ��V[RG��D��6JKU�EQOOCPF�FQYPNQCFU�GPVKTG�TGRQUKVQT[�CPF�EJGEMU�QWV
�DTCPEJ�PCOG �

6Q�UCXG�FKUM�URCEG�[QW�ECP�ENQPG�JKUVQT[�NGCFKPI�QPN[�VQ�UKPING�DTCPEJ�YKVJ�

IKV�ENQPG���DTCPEJ��DTCPEJAPCOG ���UKPING�DTCPEJ��WTN �=FKTGEVQT[?
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jH���UKPING�DTCPEJ�KU�PQV�CFFGF�VQ�VJG�EQOOCPF��JKUVQT[�QH�CNN�DTCPEJGU�YKNN�DG�ENQPGF�KPVQ�=FKTGEVQT[?��6JKU�ECP
DG�KUUWG�YKVJ�DKI�TGRQUKVQTKGU�

6Q�NCVGT�WPFQ���UKPING�DTCPEJ�gCI�CPF�HGVEJ�VJG�TGUV�QH�TGRQUKVQT[�WUG�EQOOCPF�

IKV�EQPHKI�TGOQVG�QTKIKP�HGVEJ��
TGHU�JGCFU���TGHU�TGOQVGU�QTKIKP���
IKV�HGVEJ�QTKIKP

�" 1&,+�=@K?G��),+"�/" 2/0&3")6
9HUVLRQ�c������

IKV�ENQPG��WTN ���TGEWTUKXG

&NQPGU�VJG�TGRQUKVQT[�CPF�CNUQ�ENQPGU�CNN�UWDOQFWNGU��jH�VJG�UWDOQFWNGU�VJGOUGNXGU�EQPVCKP�CFFKVKQPCN
UWDOQFWNGU��*KV�YKNN�CNUQ�ENQPG�VJQUG�

�" 1&,+�=@K@G��),+"�20&+$���-/,56
jH�[QW�PGGF�VQ�FQYPNQCF�fNGU�YKVJ�IKV�WPFGT�C�RTQZ[��UGVVKPI�RTQZ[�UGTXGT�U[UVGO�YKFG�EQWNFP
V�DG�GPQWIJ��;QW
EQWNF�CNUQ�VT[�VJG�HQNNQYKPI�

IKV�EQPHKI���INQDCN�JVVR�RTQZ[�JVVR����RTQZ[�UGTXGT ��RQTV �
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�%�-1"/�=AG��1�0%&+$
2CTCOGVGT 'GVCKNU

UJQY 5JQY�VJG�EJCPIGU�TGEQTFGF�KP�VJG�UVCUJ�CU�C�FKi�DGVYGGP�VJG�UVCUJGF�UVCVG�CPF�KVU�QTKIKPCN�RCTGPV�
9JGP�PQ��UVCUJ!�KU�IKXGP��UJQYU�VJG�NCVGUV�QPG�

NKUV
.KUV�VJG�UVCUJGU�VJCV�[QW�EWTTGPVN[�JCXG��(CEJ�UVCUJ�KU�NKUVGF�YKVJ�KVU�PCOG��G�I��UVCUJ#]�_�KU�VJG�NCVGUV
UVCUJ��UVCUJ#]�_�KU�VJG�QPG�DGHQTG��GVE����VJG�PCOG�QH�VJG�DTCPEJ�VJCV�YCU�EWTTGPV�YJGP�VJG�UVCUJ�YCU
OCFG��CPF�C�UJQTV�FGUETKRVKQP�QH�VJG�EQOOKV�VJG�UVCUJ�YCU�DCUGF�QP�

RQR 4GOQXG�C�UKPING�UVCUJGF�UVCVG�HTQO�VJG�UVCUJ�NKUV�CPF�CRRN[�KV�QP�VQR�QH�VJG�EWTTGPV�YQTMKPI�VTGG�UVCVG�

CRRN[ .KMG�RQR��DWV�FQ�PQV�TGOQXG�VJG�UVCVG�HTQO�VJG�UVCUJ�NKUV�

ENGCT 4GOQXG�CNN�VJG�UVCUJGF�UVCVGU��0QVG�VJCV�VJQUG�UVCVGU�YKNN�VJGP�DG�UWDLGEV�VQ�RTWPKPI��CPF�OC[�DG
KORQUUKDNG�VQ�TGEQXGT�

FTQR 4GOQXG�C�UKPING�UVCUJGF�UVCVG�HTQO�VJG�UVCUJ�NKUV��9JGP�PQ��UVCUJ!�KU�IKXGP��KV�TGOQXGU�VJG�NCVGUV�QPG�
K�G��UVCUJ#]�_��QVJGTYKUG��UVCUJ!�OWUV�DG�C�XCNKF�UVCUJ�NQI�TGHGTGPEG�QH�VJG�HQTO�UVCUJ#]�TGXKUKQP!_�

ETGCVG
&TGCVG�C�UVCUJ��YJKEJ�KU�C�TGIWNCT�EQOOKV�QDLGEV��CPF�TGVWTP�KVU�QDLGEV�PCOG��YKVJQWV�UVQTKPI�KV
CP[YJGTG�KP�VJG�TGH�PCOGURCEG��6JKU�KU�KPVGPFGF�VQ�DG�WUGHWN�HQT�UETKRVU��jV�KU�RTQDCDN[�PQV�VJG
EQOOCPF�[QW�YCPV�VQ�WUG��UGG��UCXG��CDQXG�

UVQTG
5VQTG�C�IKXGP�UVCUJ�ETGCVGF�XKC�IKV�UVCUJ�ETGCVG��YJKEJ�KU�C�FCPINKPI�OGTIG�EQOOKV��KP�VJG�UVCUJ�TGH�
WRFCVKPI�VJG�UVCUJ�TGgQI��6JKU�KU�KPVGPFGF�VQ�DG�WUGHWN�HQT�UETKRVU��jV�KU�RTQDCDN[�PQV�VJG�EQOOCPF�[QW
YCPV�VQ�WUG��UGG��UCXG��CDQXG�

�" 1&,+�=AK<G��%�1�&0��1�0%&+$L
9JGP�YQTMKPI�QP�C�RTQLGEV��[QW�OKIJV�DG�JCNH�YC[�VJTQWIJ�C�HGCVWTG�DTCPEJ�EJCPIG�YJGP�C�DWI�KU�TCKUGF�CICKPUV
OCUVGT��;QW
TG�PQV�TGCF[�VQ�EQOOKV�[QWT�EQFG��DWV�[QW�CNUQ�FQP
V�YCPV�VQ�NQUG�[QWT�EJCPIGU��6JKU�KU�YJGTG�IKV
UVCUJ�EQOGU�KP�JCPF[�

4WP�IKV�UVCVWU�QP�C�DTCPEJ�VQ�UJQY�[QWT�WPEQOOKVVGF�EJCPIGU�


OCUVGT����IKV�UVCVWU
1P�DTCPEJ�OCUVGT
;QWT�DTCPEJ�KU�WR�VQ�FCVG�YKVJ�	QTKIKP�OCUVGT	�
%JCPIGU�PQV�UVCIGF�HQT�EQOOKV�
��
WUG��IKV�CFF��HKNG �����VQ�WRFCVG�YJCV�YKNN�DG�EQOOKVVGF�
��
WUG��IKV�EJGEMQWV�����HKNG �����VQ�FKUECTF�EJCPIGU�KP�YQTMKPI�FKTGEVQT[�

����OQFKHKGF����DWUKPGUU�EQO�VGUV�EQTG�CEVKQPU�2JQVQ�E

PQ�EJCPIGU�CFFGF�VQ�EQOOKV�
WUG��IKV�CFF��CPF�QT��IKV�EQOOKV��C��

6JGP�TWP�IKV�UVCUJ�VQ�UCXG�VJGUG�EJCPIGU�VQ�C�UVCEM�


OCUVGT����IKV�UVCUJ
5CXGF�YQTMKPI�FKTGEVQT[�CPF�KPFGZ�UVCVG�9+2�QP�OCUVGT�
�H�C�G��/GTIG�RWNN�TGSWGUV����HTQO�VGUV�VGUV�DTCPEJ
*'#&�KU�PQY�CV��H�C�G��/GTIG�RWNN�TGSWGUV����HTQO�VGUV�VGUV�DTCPEJ

jH�[QW�JCXG�CFFGF�fNGU�VQ�[QWT�YQTMKPI�FKTGEVQT[�VJGUG�ECP�DG�UVCUJGF�CU�YGNN��;QW�LWUV�PGGF�VQ�UVCIG�VJGO�fTUV�


OCUVGT����IKV�UVCUJ
5CXGF�YQTMKPI�FKTGEVQT[�CPF�KPFGZ�UVCVG�9+2�QP�OCUVGT�

OCUVGT����IKV�UVCVWU
1P�DTCPEJ�OCUVGT
7PVTCEMGF�HKNGU�
��
WUG��IKV�CFF��HKNG �����VQ�KPENWFG�KP�YJCV�YKNN�DG�EQOOKVVGF�
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��������0GY2JQVQ�E

PQVJKPI�CFFGF�VQ�EQOOKV�DWV�WPVTCEMGF�HKNGU�RTGUGPV�
WUG��IKV�CFF��VQ�VTCEM�

OCUVGT����IKV�UVCIG�0GY2JQVQ�E

OCUVGT����IKV�UVCUJ
5CXGF�YQTMKPI�FKTGEVQT[�CPF�KPFGZ�UVCVG�9+2�QP�OCUVGT�

OCUVGT����IKV�UVCVWU
1P�DTCPEJ�OCUVGT
PQVJKPI�VQ�EQOOKV��YQTMKPI�VTGG�ENGCP

OCUVGT���

;QWT�YQTMKPI�FKTGEVQT[�KU�PQY�ENGCP�QH�CP[�EJCPIGU�[QW�OCFG��;QW�ECP�UGG�VJKU�D[�TG�TWPPKPI�IKV�UVCVWU�


OCUVGT����IKV�UVCVWU
1P�DTCPEJ�OCUVGT
;QWT�DTCPEJ�KU�WR�VQ�FCVG�YKVJ�	QTKIKP�OCUVGT	�
PQVJKPI�VQ�EQOOKV��YQTMKPI�FKTGEVQT[�ENGCP

6Q�CRRN[�VJG�XGT[�NCUV�UVCUJ��TWP�IKV�UVCUJ�CRRN[��CFFKVKQPCNN[��[QW�ECP�CRRN[�CPF�TGOQXG�VJG�NCUV�UVCUJGF�EJCPIGF
YKVJ�IKV�UVCUJ�RQR��


OCUVGT����IKV�UVCUJ�CRRN[
1P�DTCPEJ�OCUVGT
;QWT�DTCPEJ�KU�WR�VQ�FCVG�YKVJ�	QTKIKP�OCUVGT	�
%JCPIGU�PQV�UVCIGF�HQT�EQOOKV�
��
WUG��IKV�CFF��HKNG �����VQ�WRFCVG�YJCV�YKNN�DG�EQOOKVVGF�
��
WUG��IKV�EJGEMQWV�����HKNG �����VQ�FKUECTF�EJCPIGU�KP�YQTMKPI�FKTGEVQT[�

����OQFKHKGF����DWUKPGUU�EQO�VGUV�EQTG�CEVKQPU�2JQVQ�E

PQ�EJCPIGU�CFFGF�VQ�EQOOKV�
WUG��IKV�CFF��CPF�QT��IKV�EQOOKV��C��

0QVG��JQYGXGT��VJCV�UVCUJKPI�FQGU�PQV�TGOGODGT�VJG�DTCPEJ�[QW�YGTG�YQTMKPI�QP��jP�VJG�CDQXG�GZCORNGU��VJG�WUGT
YCU�UVCUJKPI�QP�OCUVGT��jH�VJG[�UYKVEJ�VQ�VJG�FGX�DTCPEJ��FGX��CPF�TWP�IKV�UVCUJ�CRRN[�VJG�NCUV�UVCUJ�KU�RWV�QP
VJG�FGX�DTCPEJ�


OCUVGT����IKV�EJGEMQWV��D�FGX
5YKVEJGF�VQ�C�PGY�DTCPEJ�	FGX	

FGX����IKV�UVCUJ�CRRN[
1P�DTCPEJ�FGX
%JCPIGU�PQV�UVCIGF�HQT�EQOOKV�
��
WUG��IKV�CFF��HKNG �����VQ�WRFCVG�YJCV�YKNN�DG�EQOOKVVGF�
��
WUG��IKV�EJGEMQWV�����HKNG �����VQ�FKUECTF�EJCPIGU�KP�YQTMKPI�FKTGEVQT[�

����OQFKHKGF����DWUKPGUU�EQO�VGUV�EQTG�CEVKQPU�2JQVQ�E

PQ�EJCPIGU�CFFGF�VQ�EQOOKV�
WUG��IKV�CFF��CPF�QT��IKV�EQOOKV��C��

�" 1&,+�=AK=G��/"�1"�01�0%
5CXG�VJG�EWTTGPV�UVCVG�QH�YQTMKPI�FKTGEVQT[�CPF�VJG�KPFGZ��CNUQ�MPQYP�CU�VJG�UVCIKPI�CTGC��KP�C�UVCEM�QH�UVCUJGU�

IKV�UVCUJ

6Q�KPENWFG�CNN�WPVTCEMGF�fNGU�KP�VJG�UVCUJ�WUG�VJG���KPENWFG�WPVTCEMGF�QT��W�gCIU�

IKV�UVCUJ���KPENWFG�WPVTCEMGF
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6Q�KPENWFG�C�OGUUCIG�YKVJ�[QWT�UVCUJ�VQ�OCMG�KV�OQTG�GCUKN[�KFGPVKfCDNG�NCVGT

IKV�UVCUJ�UCXG���YJCVGXGT�OGUUCIG �

6Q�NGCXG�VJG�UVCIKPI�CTGC�KP�EWTTGPV�UVCVG�CHVGT�UVCUJ�WUG�VJG���MGGR�KPFGZ�QT��M�gCIU�

IKV�UVCUJ���MGGR�KPFGZ

�" 1&,+�=AK>G��--)6��+!�/"*,3"�01�0%
6Q�CRRN[�VJG�NCUV�UVCUJ�CPF�TGOQXG�KV�HTQO�VJG�UVCEM���V[RG�

IKV�UVCUJ�RQR

6Q�CRRN[�URGEKfE�UVCUJ�CPF�TGOQXG�KV�HTQO�VJG�UVCEM���V[RG�

IKV�UVCUJ�RQR�UVCUJ"]P_

�" 1&,+�=AK?G��--)6�01�0%�4&1%,21�/"*,3&+$�&1
$RRNKGU�VJG�NCUV�UVCUJ�YKVJQWV�TGOQXKPI�KV�HTQO�VJG�UVCEM

IKV�UVCUJ�CRRN[

1T�C�URGEKfE�UVCUJ

IKV�UVCUJ�CRRN[�UVCUJ"]P_

�" 1&,+�=AK@G��%,4�01�0%
5JQYU�VJG�EJCPIGU�UCXGF�KP�VJG�NCUV�UVCUJ

IKV�UVCUJ�UJQY

1T�C�URGEKfE�UVCUJ

IKV�UVCUJ�UJQY�UVCUJ"]P_

6Q�UJQY�EQPVGPV�QH�VJG�EJCPIGU�UCXGF�HQT�VJG�URGEKfE�UVCUJ

IKV�UVCUJ�UJQY��R�UVCUJ"]P_

�" 1&,+�=AKAG���/1&�)�01�0%
jH�[QW�YQWNF�NKMG�VQ�UVCUJ�QPN[�UQOG�FKiU�KP�[QWT�YQTMKPI�UGV��[QW�ECP�WUG�C�RCTVKCN�UVCUJ�

IKV�UVCUJ��R

$PF�VJGP�KPVGTCEVKXGN[�UGNGEV�YJKEJ�JWPMU�VQ�UVCUJ�

$U�QH�XGTUKQP��������[QW�ECP�CNUQ�CXQKF�VJG�KPVGTCEVKXG�OQFG�CPF�ETGCVG�C�RCTVKCN�UVCUJ�YKVJ�C�RCVJURGE�WUKPI�VJG
PGY�RWUJ�MG[YQTF�
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IKV�UVCUJ�RWUJ��O��/[�RCTVKCN�UVCUJ�����CRR�EQPHKI

�" 1&,+�=AKBG��&01�0�3"!�01�0%"0
IKV�UVCUJ�NKUV

6JKU�YKNN�NKUV�CNN�UVCUJGU�KP�VJG�UVCEM�KP�TGXGTUG�EJTQPQNQIKECN�QTFGT�
;QW�YKNN�IGV�C�NKUV�VJCV�NQQMU�UQOGVJKPI�NKMG�VJKU�

VWDVK#^�`��:,3�RQ�PDVWHU����D�H���0HUJH�WHVWV�LQWR�GHYHORS
VWDVK#^�`��:,3�RQ�PDVWHU����I�G���$GG�XVHU�UROH�WR�ORFDO6WRUDJH�RQ�XVHU�ORJLQ

;QW�ECP�TGHGT�VQ�URGEKfE�UVCUJ�D[�KVU�PCOG��HQT�GZCORNG�UVCUJ"]�_�

�" 1&,+�=AKCG��,3"�6,2/�4,/(�&+�-/,$/"00�1,��+,1%"/��/�+ %
jH�YJKNG�YQTMKPI�[QW�TGCNK\G�[QW
TG�QP�YTQPI�DTCPEJ�CPF�[QW�JCXGP
V�ETGCVGF�CP[�EQOOKVU�[GV��[QW�ECP�GCUKN[�OQXG
[QWT�YQTM�VQ�EQTTGEV�DTCPEJ�WUKPI�UVCUJKPI�

IKV�UVCUJ
IKV�EJGEMQWV�EQTTGEV�DTCPEJ
IKV�UVCUJ�RQR

4GOGODGT�IKV�UVCUJ�RQR�YKNN�CRRN[�VJG�NCUV�UVCUJ�CPF�FGNGVG�KV�HTQO�VJG�UVCUJ�NKUV��6Q�MGGR�VJG�UVCUJ�KP�VJG�NKUV�CPF
QPN[�CRRN[�VQ�UQOG�DTCPEJ�[QW�ECP�WUG�

IKV�UVCUJ�CRRN[

�" 1&,+�=AKDG��"*,3"�01�0%
4GOQXG�CNN�UVCUJ

IKV�UVCUJ�ENGCT

4GOQXGU�VJG�NCUV�UVCUJ

IKV�UVCUJ�FTQR

1T�C�URGEKfE�UVCUJ

IKV�UVCUJ�FTQR�UVCUJ"]P_

�" 1&,+�=AK<;G��--)6�-�/1�,#���01�0%�4&1%� %" (,21
;QW
XG�OCFG�C�UVCUJ�CPF�YKUJ�VQ�EJGEMQWV�QPN[�UQOG�QH�VJG�fNGU�KP�VJCV�UVCUJ�

IKV�EJGEMQWV�UVCUJ"]�_����O[HKNG�VZV

�" 1&,+�=AK<<G��" ,3"/&+$�"�/)&"/� %�+$"0�#/,*�01�0%
6Q�IGV�[QWT�OQUV�TGEGPV�UVCUJ�CHVGT�TWPPKPI�IKV�UVCUJ��WUG
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�IKV�UVCUJ�CRRN[

6Q�UGG�C�NKUV�QH�[QWT�UVCUJGU��WUG

�IKV�UVCUJ�NKUV

;QW�YKNN�IGV�C�NKUV�VJCV�NQQMU�UQOGVJKPI�NKMG�VJKU

VWDVK#^�`��:,3�RQ�PDVWHU����D�H���0HUJH�WHVWV�LQWR�GHYHORS
VWDVK#^�`��:,3�RQ�PDVWHU����I�G���$GG�XVHU�UROH�WR�ORFDO6WRUDJH�RQ�XVHU�ORJLQ

&JQQUG�C�FKiGTGPV�IKV�UVCUJ�VQ�TGUVQTG�YKVJ�VJG�PWODGT�VJCV�UJQYU�WR�HQT�VJG�UVCUJ�[QW�YCPV

IKV�UVCUJ�CRRN[�UVCUJ"]�_

�" 1&,+�=AK<=G��+1"/� 1&3"��1�0%&+$
5VCUJKPI�VCMGU�VJG�FKTV[�UVCVG�QH�[QWT�YQTMKPI�FKTGEVQT[�–�VJCV�KU��[QWT�OQFKfGF�VTCEMGF�fNGU�CPF�UVCIGF�EJCPIGU�–
CPF�UCXGU�KV�QP�C�UVCEM�QH�WPfPKUJGF�EJCPIGU�VJCV�[QW�ECP�TGCRRN[�CV�CP[�VKOG�

5VCUJKPI�QPN[�OQFKaGF�aNGU�

5WRRQUG�[QW�FQP
V�YCPV�VQ�UVCUJ�VJG�UVCIGF�fNGU�CPF�QPN[�UVCUJ�VJG�OQFKfGF�fNGU�UQ�[QW�ECP�WUG�

IKV�UVCUJ���MGGR�KPFGZ

9JKEJ�YKNN�UVCUJ�QPN[�VJG�OQFKfGF�fNGU�

5VCUJKPI�WPVTCEMGF�aNGU�

5VCUJ�PGXGT�UCXGU�VJG�WPVTCEMGF�fNGU�KV�QPN[�UVCUJGU�VJG�OQFKfGF�CPF�UVCIGF�fNGU��5Q�UWRRQUG�KH�[QW�PGGF�VQ�UVCUJ
VJG�WPVTCEMGF�fNGU�VQQ�VJGP�[QW�ECP�WUG�VJKU�

IKV�UVCUJ��W

VJKU�YKNN�VTCEM�VJG�WPVTCEMGF��UVCIGF�CPF�OQFKfGF�fNGU�

5VCUJ�UQOG�RCTVKEWNCT�EJCPIGU�QPN[�

5WRRQUG�[QW�PGGF�VQ�UVCUJ�QPN[�UQOG�RCTV�QH�EQFG�HTQO�VJG�fNG�QT�QPN[�UQOG�fNGU�QPN[�HTQO�CNN�VJG�OQFKfGF�CPF
UVCUJGF�fNGU�VJGP�[QW�ECP�FQ�KV�NKMG�VJKU�

IKV�UVCUJ���RCVEJ

*KV�YKNN�PQV�UVCUJ�GXGT[VJKPI�VJCV�KU�OQFKfGF�DWV�YKNN�KPUVGCF�RTQORV�[QW�KPVGTCEVKXGN[�YJKEJ�QH�VJG�EJCPIGU�[QW
YQWNF�NKMG�VQ�UVCUJ�CPF�YJKEJ�[QW�YQWNF�NKMG�VQ�MGGR�KP�[QWT�YQTMKPI�FKTGEVQT[�

�" 1&,+�=AK<>G��" ,3"/���!/,--"!�01�0%
jH�[QW�JCXG�QPN[�LWUV�RQRRGF�KV�CPF�VJG�VGTOKPCN�KU�UVKNN�QRGP��[QW�YKNN�UVKNN�JCXG�VJG�JCUJ�XCNWG�RTKPVGF�D[�IKV�UVCUJ
RQR�QP�UETGGP�

��IKV�UVCUJ�RQR




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 ==>

=���?
&TQRRGF�TGHU�UVCUJ"]�_�
�EC��G�����DG��H�G��H��G�F����E�F��FDHF��

�0QVG�VJCV�IKV�UVCUJ�FTQR�CNUQ�RTQFWEGU�VJG�UCOG�NKPG��

1VJGTYKUG��[QW�ECP�fPF�KV�WUKPI�VJKU�

IKV�HUEM���PQ�TGHNQI�^�CYM�	�FCPINKPI�EQOOKV��]RTKPV���_	

6JKU�YKNN�UJQY�[QW�CNN�VJG�EQOOKVU�CV�VJG�VKRU�QH�[QWT�EQOOKV�ITCRJ�YJKEJ�CTG�PQ�NQPIGT�TGHGTGPEGF�HTQO�CP[
DTCPEJ�QT�VCI�–�GXGT[�NQUV�EQOOKV��KPENWFKPI�GXGT[�UVCUJ�EQOOKV�[QW’XG�GXGT�ETGCVGF��YKNN�DG�UQOGYJGTG�KP�VJCV
ITCRJ�

6JG�GCUKGUV�YC[�VQ�fPF�VJG�UVCUJ�EQOOKV�[QW�YCPV�KU�RTQDCDN[�VQ�RCUU�VJCV�NKUV�VQ�IKVM�

IKVM���CNN��
�IKV�HUEM���PQ�TGHNQI�^�CYM�	�FCPINKPI�EQOOKV��]RTKPV���_	��

6JKU�YKNN�NCWPEJ�C�TGRQUKVQT[�DTQYUGT�UJQYKPI�[QW�GXGT[�UKPING�EQOOKV�KP�VJG�TGRQUKVQT[�GXGT��TGICTFNGUU�QH�YJGVJGT�KV
KU�TGCEJCDNG�QT�PQV�

;QW�ECP�TGRNCEG�IKVM�VJGTG�YKVJ�UQOGVJKPI�NKMG�IKV�NQI���ITCRJ���QPGNKPG���FGEQTCVG�KH�[QW�RTGHGT�C�PKEG�ITCRJ
QP�VJG�EQPUQNG�QXGT�C�UGRCTCVG�*7j�CRR�

6Q�URQV�UVCUJ�EQOOKVU��NQQM�HQT�EQOOKV�OGUUCIGU�QH�VJKU�HQTO�

 � � � �9j2�QP�UQOGDTCPEJ��EQOOKVJCUJ�5QOG�QNF�EQOOKV�OGUUCIG

1PEG�[QW�MPQY�VJG�JCUJ�QH�VJG�EQOOKV�[QW�YCPV��[QW�ECP�CRRN[�KV�CU�C�UVCUJ�

IKV�UVCUJ�CRRN[�UJAJCUJ

1T�[QW�ECP�WUG�VJG�EQPVGZV�OGPW�KP�IKVM�VQ�ETGCVG�DTCPEJGU�HQT�CP[�WPTGCEJCDNG�EQOOKVU�[QW�CTG�KPVGTGUVGF�KP�
$HVGT�VJCV��[QW�ECP�FQ�YJCVGXGT�[QW�YCPV�YKVJ�VJGO�YKVJ�CNN�VJG�PQTOCN�VQQNU��9JGP�[QW’TG�FQPG��LWUV�DNQY�VJQUG
DTCPEJGU�CYC[�CICKP�




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 ==?

�%�-1"/�=BG��2�1/""0
�" 1&,+�=BK<G��/"�1"H��2))H��+!��� (-,/1��2�1/""
&TGCVG�5WDVTGG

$FF�C�PGY�TGOQVG�ECNNGF�RNWIKP�RQKPVKPI�VQ�VJG�RNWIKP
U�TGRQUKVQT[�

IKV�TGOQVG�CFF�RNWIKP�JVVRU���RCVJ�VQ�TGOQVGU�RNWIKP�IKV

6JGP�&TGCVG�C�UWDVTGG�URGEKH[KPI�VJG�PGY�HQNFGT�RTGfZ�RNWIKPU�FGOQ��RNWIKP�KU�VJG�TGOQVG�PCOG��CPF�OCUVGT
TGHGTU�VQ�VJG�OCUVGT�DTCPEJ�QP�VJG�UWDVTGG
U�TGRQUKVQT[�

IKV�UWDVTGG�CFF���RTGHKZ�RNWIKPU�FGOQ�RNWIKP�OCUVGT

2WNN�5WDVTGG�7RFCVGU

2WNN�PQTOCN�EQOOKVU�OCFG�KP�RNWIKP�

IKV�UWDVTGG�RWNN���RTGHKZ�RNWIKPU�FGOQ�RNWIKP�OCUVGT

%CEMRQTV�5WDVTGG�7RFCVGU

5RGEKH[�EQOOKVU�OCFG�KP�UWRGTRTQLGEV�VQ�DG�DCEMRQTVGF���

IKV�EQOOKV��CO��PGY�EJCPIGU�VQ�DG�DCEMRQTVGF�

&JGEMQWV�PGY�DTCPEJ�HQT�OGTIKPI��UGV�VQ�VTCEM�UWDVTGG�TGRQUKVQT[���

IKV�EJGEMQWV��D�DCEMRQTV�RNWIKP�OCUVGT

&JGTT[�RKEM�DCEMRQTVU���

IKV�EJGTT[�RKEM��Z���UVTCVGI[�UWDVTGG�OCUVGT

2WUJ�EJCPIGU�DCEM�VQ�RNWIKP�UQWTEG���

IKV�RWUJ�RNWIKP�DCEMRQTV�OCUVGT




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 ==@

�%�-1"/�=CG��"+�*&+$
2CTCOGVGT 'GVCKNU

�H�QT���HQTEG )QTEG�TGPCOKPI�QT�OQXKPI�QH�C�fNG�GXGP�KH�VJG�VCTIGV�GZKUVU

�" 1&,+�=CK<G��"+�*"�	,)!"/0
6Q�TGPCOG�C�HQNFGT�HTQO�QNF0COG�VQ�PGY0COG

IKV�OX�FKTGEVQT[6Q(QNFGT�QNF0COG�FKTGEVQT[6Q(QNFGT�PGY0COG

)QNNQYGF�D[�IKV�EQOOKV�CPF�QT�IKV�RWUJ

jH�VJKU�GTTQT�QEEWTU�

HCVCN��TGPCOKPI�
FKTGEVQT[6Q)QNFGT�QNF0COG
�HCKNGF��jPXCNKF�CTIWOGPV

7UG�VJG�HQNNQYKPI�EQOOCPF�

IKV�OX�FKTGEVQT[6Q(QNFGT�QNF0COG�VGOR����IKV�OX�VGOR�FKTGEVQT[6Q(QNFGT�PGY0COG

�" 1&,+�=CK=G�/"+�*"���), �)��+!�1%"�/"*,1"��/�+ %
VJG�GCUKGUV�YC[�KU�VQ�JCXG�VJG�NQECN�DTCPEJ�EJGEMGF�QWV�

IKV�EJGEMQWV�QNFADTCPEJ

VJGP�TGPCOG�VJG�NQECN�DTCPEJ��FGNGVG�VJG�QNF�TGOQVG�CPF�UGV�VJG�PGY�TGPCOGF�DTCPEJ�CU�WRUVTGCO�

IKV�DTCPEJ��O�PGYADTCPEJ
IKV�RWUJ�QTKIKP��QNFADTCPEJ
IKV�RWUJ���UGV�WRUVTGCO�QTKIKP�PGYADTCPEJ

�" 1&,+�=CK>G��"+�*&+$���), �)��/�+ %
;QW�ECP�TGPCOG�DTCPEJ�KP�NQECN�TGRQUKVQT[�WUKPI�VJKU�EQOOCPF�

IKV�DTCPEJ��O�QNFAPCOG�PGYAPCOG




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 ==A

�%�-1"/�=DG��20%&+$
2CTCOGVGT 'GVCKNU

��HQTEG 1XGTYTKVGU�VJG�TGOQVG�TGH�VQ�OCVEJ�[QWT�NQECN�TGH��&CP�ECWUG�VJG�TGOQVG�TGRQUKVQT[�VQ�NQUG�EQOOKVU��UQ
WUG�YKVJ�ECTG�

��XGTDQUG 4WP�XGTDQUGN[�

�TGOQVG! 6JG�TGOQVG�TGRQUKVQT[�VJCV�KU�FGUVKPCVKQP�QH�VJG�RWUJ�QRGTCVKQP�

�TGHURGE!��� 5RGEKH[�YJCV�TGOQVG�TGH�VQ�WRFCVG�YKVJ�YJCV�NQECN�TGH�QT�QDLGEV�

$HVGT�EJCPIKPI��UVCIKPI��CPF�EQOOKVVKPI�EQFG�YKVJ�*KV��RWUJKPI�KU�TGSWKTGF�VQ�OCMG�[QWT�EJCPIGU�CXCKNCDNG�VQ�QVJGTU
CPF�VTCPUHGTU�[QWT�NQECN�EJCPIGU�VQ�VJG�TGRQUKVQT[�UGTXGT��6JKU�VQRKE�YKNN�EQXGT�JQY�VQ�RTQRGTN[�RWUJ�EQFG�WUKPI�*KV�

�" 1&,+�=DK<G��20%���0-" &9 �,�'" 1�1,���/"*,1"��/�+ %
*GPGTCN�U[PVCZ
IKV�RWUJ��TGOQVGPCOG ��QDLGEV ��TGOQVGDTCPEJPCOG 

(ZCORNG
IKV�RWUJ�QTKIKP�OCUVGT�YKR�[QWTPCOG

9KNN�RWUJ�[QWT�OCUVGT�DTCPEJ�VQ�VJG�YKR�[QWTPCOG�DTCPEJ�QH�QTKIKP��OQUV�QH�VJG�VKOG��VJG�TGRQUKVQT[�[QW�ENQPGF
HTQO��

'GNGVG�TGOQVG�DTCPEJ

'GNGVKPI�VJG�TGOQVG�DTCPEJ�KU�VJG�GSWKXCNGPV�QH�RWUJKPI�CP�GORV[�QDLGEV�VQ�KV�

IKV�RWUJ��TGOQVGPCOG ���TGOQVGDTCPEJPCOG 

(ZCORNG
IKV�RWUJ�QTKIKP��YKR�[QWTPCOG

9KNN�FGNGVG�VJG�TGOQVG�DTCPEJ�YKR�[QWTPCOG

jPUVGCF�QH�WUKPI�VJG�EQNQP��[QW�ECP�CNUQ�WUG�VJG���FGNGVG�gCI��YJKEJ�KU�DGVVGT�TGCFCDNG�KP�UQOG�ECUGU�

(ZCORNG
IKV�RWUJ�QTKIKP���FGNGVG�YKR�[QWTPCOG

2WUJ�C�UKPING�EQOOKV

jH�[QW�JCXG�C�UKPING�EQOOKV�KP�[QWT�DTCPEJ�VJCV�[QW�YCPV�VQ�RWUJ�VQ�C�TGOQVG�YKVJQWV�RWUJKPI�CP[VJKPI�GNUG��[QW
ECP�WUG�VJG�HQNNQYKPI

IKV�RWUJ��TGOQVGPCOG ��EQOOKV�5*# ��TGOQVGDTCPEJPCOG 

(ZCORNG

$UUWOKPI�C�IKV�JKUVQT[�NKMG�VJKU




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 ==B

HHE��EF�&RPPLW�����DOUHDG\�SXVKHG
���G����&RPPLW�����ZDQW�WR�SXVK
H���DI��&RPPLW�����RQO\�ORFDO
�G���GE�&RPPLW�����RQO\�ORFDO

VQ�RWUJ�QPN[�EQOOKV����F����VQ�TGOQVG�OCUVGT�WUG�VJG�HQNNQYKPI�EQOOCPF

IKV�RWUJ�QTKIKP����F����OCUVGT

�" 1&,+�=DK=G��20%
IKV�RWUJ

YKNN�RWUJ�[QWT�EQFG�VQ�[QWT�GZKUVKPI�WRUVTGCO��'GRGPFKPI�QP�VJG�RWUJ�EQPfIWTCVKQP��KV�YKNN�GKVJGT�RWUJ�EQFG�HTQO
[QW�EWTTGPV�DTCPEJ��FGHCWNV�KP�*KV���Z��QT�HTQO�CNN�DTCPEJGU��FGHCWNV�KP�*KV���Z��

5RGEKH[�TGOQVG�TGRQUKVQT[

9JGP�YQTMKPI�YKVJ�IKV��KV�ECP�DG�JCPF[�VQ�JCXG�OWNVKRNG�TGOQVG�TGRQUKVQTKGU��6Q�URGEKH[�C�TGOQVG�TGRQUKVQT[�VQ�RWUJ
VQ��LWUV�CRRGPF�KVU�PCOG�VQ�VJG�EQOOCPF�

IKV�RWUJ�QTKIKP

5RGEKH[�%TCPEJ

6Q�RWUJ�VQ�C�URGEKfE�DTCPEJ��UC[�HGCVWTGAZ�

IKV�RWUJ�QTKIKP�HGCVWTGAZ

5GV�VJG�TGOQVG�VTCEMKPI�DTCPEJ

7PNGUU�VJG�DTCPEJ�[QW�CTG�YQTMKPI�QP�QTKIKPCNN[�EQOGU�HTQO�C�TGOQVG�TGRQUKVQT[��UKORN[�WUKPI�IKV�RWUJ�YQP
V�YQTM
VJG�fTUV�VKOG��;QW�OWUV�RGTHQTO�VJG�HQNNQYKPI�EQOOCPF�VQ�VGNN�IKV�VQ�RWUJ�VJG�EWTTGPV�DTCPEJ�VQ�C�URGEKfE
TGOQVG�DTCPEJ�EQODKPCVKQP

IKV�RWUJ���UGV�WRUVTGCO�QTKIKP�OCUVGT

+GTG��OCUVGT�KU�VJG�DTCPEJ�PCOG�QP�VJG�TGOQVG�QTKIKP��;QW�ECP�WUG��W�CU�C�UJQTVJCPF�HQT���UGV�WRUVTGCO�

2WUJKPI�VQ�C�PGY�TGRQUKVQT[

6Q�RWUJ�VQ�C�TGRQUKVQT[�VJCV�[QW�JCXGP
V�OCFG�[GV��QT�KU�GORV[�

&TGCVG�VJG�TGRQUKVQT[�QP�*KV+WD��KH�CRRNKECDNG���
&QR[�VJG�WTN�IKXGP�VQ�[QW��KP�VJG�HQTO�JVVRU���IKVJWD�EQO�75'40#/'�4'21A0#/'�IKV��
*Q�VQ�[QWT�NQECN�TGRQUKVQT[��CPF�GZGEWVG�IKV�TGOQVG�CFF�QTKIKP�74.��

6Q�XGTKH[�KV�YCU�CFFGF��TWP�IKV�TGOQVG��X
4WP�IKV�RWUJ�QTKIKP�OCUVGT��

;QWT�EQFG�UJQWNF�PQY�DG�QP�*KV+WD




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 ==C

)QT�OQTG�KPHQTOCVKQP�XKGY�$FFKPI�C�TGOQVG�TGRQUKVQT[

(ZRNCPCVKQP

2WUJ�EQFG�OGCPU�VJCV�IKV�YKNN�CPCN[\G�VJG�FKiGTGPEGU�QH�[QWT�NQECN�EQOOKVU�CPF�TGOQVG�CPF�UGPF�VJGO�VQ�DG
YTKVVGP�QP�VJG�WRUVTGCO��9JGP�RWUJ�UWEEGGFU��[QWT�NQECN�TGRQUKVQT[�CPF�TGOQVG�TGRQUKVQT[�CTG�U[PEJTQPK\GF�CPF
QVJGT�WUGTU�ECP�UGG�[QWT�EQOOKVU�

)QT�OQTG�FGVCKNU�QP�VJG�EQPEGRVU�QH��WRUVTGCO��CPF��FQYPUVTGCO���UGG�4GOCTMU�

�" 1&,+�=DK>G�	,/ "��20%&+$
5QOGVKOGU��YJGP�[QW�JCXG�NQECN�EJCPIGU�KPEQORCVKDNG�YKVJ�TGOQVG�EJCPIGU��KG��YJGP�[QW�ECPPQV�HCUV�HQTYCTF�VJG
TGOQVG�DTCPEJ��QT�VJG�TGOQVG�DTCPEJ�KU�PQV�C�FKTGEV�CPEGUVQT�QH�[QWT�NQECN�DTCPEJ���VJG�QPN[�YC[�VQ�RWUJ�[QWT
EJCPIGU�KU�C�HQTEG�RWUJ�

IKV�RWUJ��H

QT

IKV�RWUJ���HQTEG

cORQTVCPV�PQVGU

6JKU�YKNN�QXGTYTKVG�CP[�TGOQVG�EJCPIGU�CPF�[QWT�TGOQVG�YKNN�OCVEJ�[QWT�NQECN�

$VVGPVKQP��7UKPI�VJKU�EQOOCPF�OC[�ECWUG�VJG�TGOQVG�TGRQUKVQT[�VQ�NQUG�EQOOKVU��/QTGQXGT��KV�KU�UVTQPIN[�CFXKUGF
CICKPUV�FQKPI�C�HQTEG�RWUJ�KH�[QW�CTG�UJCTKPI�VJKU�TGOQVG�TGRQUKVQT[�YKVJ�QVJGTU��UKPEG�VJGKT�JKUVQT[�YKNN�TGVCKP�GXGT[
QXGTYTKVVGP�EQOOKV��VJWU�TGPFKPI�VJGKT�YQTM�QWV�QH�U[PE�YKVJ�VJG�TGOQVG�TGRQUKVQT[�

$U�C�TWNG�QH�VJWOD��QPN[�HQTEG�RWUJ�YJGP�

0QDQF[�GZEGRV�[QW�RWNNGF�VJG�EJCPIGU�[QW�CTG�VT[KPI�VQ�QXGTYTKVG
;QW�ECP�HQTEG�GXGT[QPG�VQ�ENQPG�C�HTGUJ�EQR[�CHVGT�VJG�HQTEGF�RWUJ�CPF�OCMG�GXGT[QPG�CRRN[�VJGKT�EJCPIGU
VQ�KV��RGQRNG�OC[�JCVG�[QW�HQT�VJKU��

�" 1&,+�=DK?G��20%�1�$0
IKV�RWUJ���VCIU

2WUJGU�CNN�QH�VJG�IKV�VCIU�KP�VJG�NQECN�TGRQUKVQT[�VJCV�CTG�PQV�KP�VJG�TGOQVG�QPG�

�" 1&,+�=DK@G��%�+$&+$�1%"�!"#�2)1�-20%��"%�3&,/
&WTTGPV�WRFCVGU�VJG�DTCPEJ�QP�VJG�TGOQVG�TGRQUKVQT[�VJCV�UJCTGU�C�PCOG�YKVJ�VJG�EWTTGPV�YQTMKPI�DTCPEJ�

IKV�EQPHKI�RWUJ�FGHCWNV�EWTTGPV

5KORNG�RWUJGU�VQ�VJG�WRUVTGCO�DTCPEJ��DWV�YKNN�PQV�YQTM�KH�VJG�WRUVTGCO�DTCPEJ�KU�ECNNGF�UQOGVJKPI�GNUG�

IKV�EQPHKI�RWUJ�FGHCWNV�UKORNG




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 ==D

7RUVTGCO�RWUJGU�VQ�VJG�WRUVTGCO�DTCPEJ��PQ�OCVVGT�YJCV�KV�KU�ECNNGF�

IKV�EQPHKI�RWUJ�FGHCWNV�WRUVTGCO

/CVEJKPI�RWUJGU�CNN�DTCPEJGU�VJCV�OCVEJ�QP�VJG�NQECN�CPF�VJG�TGOQVG�IKV�EQPfI�RWUJ�FGHCWNV�WRUVTGCO

$HVGT�[QW
XG�UGV�VJG�RTGHGTTGF�UV[NG��WUG

IKV�RWUJ

VQ�WRFCVG�VJG�TGOQVG�TGRQUKVQT[�




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 ==E

�%�-1"/�>;G��+1"/+�)0
�" 1&,+�>;K<G��"-,
$�IKV�TGRQUKVQT[�KU�CP�QP�FKUM�FCVC�UVTWEVWTG�YJKEJ�UVQTGU�OGVCFCVC�HQT�C�UGV�QH�fNGU�CPF�FKTGEVQTKGU�

jV�NKXGU�KP�[QWT�RTQLGEV
U��IKV��HQNFGT��(XGT[�VKOG�[QW�EQOOKV�FCVC�VQ�IKV��KV�IGVU�UVQTGF�JGTG��jPXGTUGN[���IKV�
EQPVCKPU�GXGT[�UKPING�EQOOKV�

jV
U�DCUKE�UVTWEVWTG�KU�NKMG�VJKU�

�IKV�
����QDLGEVU�
����TGHU�

�" 1&,+�>;K=G���'" 10
IKV�KU�HWPFCOGPVCNN[�C�MG[�XCNWG�UVQTG��9JGP�[QW�CFF�FCVC�VQ�IKV��KV�DWKNFU�CP�QDLGEV�CPF�WUGU�VJG�5+$���JCUJ�QH
VJG�QDLGEV
U�EQPVGPVU�CU�C�MG[�

6JGTGHQTG��CP[�EQPVGPV�KP�IKV�ECP�DG�NQQMGF�WR�D[�KV
U�JCUJ�

IKV�ECV�HKNG��R��DD�H��

6JGTG�CTG���V[RGU�QH�1DLGEV�

DNQD

VTGG

EQOOKV

VCI

�" 1&,+�>;K>G������/"#
*'#&�KU�C�URGEKCN�TGH��jV�CNYC[U�RQKPVU�VQ�VJG�EWTTGPV�QDLGEV�

;QW�ECP�UGG�YJGTG�KV
U�EWTTGPVN[�RQKPVKPI�D[�EJGEMKPI�VJG��IKV�*'#&�fNG�

0QTOCNN[��*'#&�RQKPVU�VQ�CPQVJGT�TGH�

�ECV��IKV�*'#&
TGH��TGHU�JGCFU�OCKPNKPG

%WV�KV�ECP�CNUQ�RQKPV�FKTGEVN[�VQ�CP�QDLGEV�

��ECV��IKV�*'#&
�DD�H��C���CDE����C�EGH����������

6JKU�KU�YJCV
U�MPQYP�CU�C��FGVCEJGF�JGCF����DGECWUG�*'#&�KU�PQV�CVVCEJGF�VQ��RQKPVKPI�CV��CP[�TGH��DWV�TCVJGT�RQKPVU
FKTGEVN[�VQ�CP�QDLGEV�

�" 1&,+�>;K?G��"#0
$�TGH�KU�GUUGPVKCNN[�C�RQKPVGT��jV
U�C�PCOG�VJCV�RQKPVU�VQ�CP�QDLGEV��)QT�GZCORNG�




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 =><

�OCUVGT���� ��C���G���

6JG[�CTG�UVQTGF�KP�B�IKV�TGHU�JGCFU��KP�RNCKP�VGZV�fNGU�

��ECV��IKV�TGHU�JGCFU�OCKPNKPG
�DD�H��C���CDE����C�EGH����������

6JKU�KU�EQOOQPN[�YJCV�CTG�ECNNGF�DTCPEJGU��+QYGXGT��[QW
NN�PQVG�VJCV�KP�IKV�VJGTG�KU�PQ�UWEJ�VJKPI�CU�C�DTCPEJ��
QPN[�C�TGH�

0QY��KV
U�RQUUKDNG�VQ�PCXKICVG�IKV�RWTGN[�D[�LWORKPI�CTQWPF�VQ�FKiGTGPV�QDLGEVU�FKTGEVN[�D[�VJGKT�JCUJGU��%WV�VJKU
YQWNF�DG�VGTTKDN[�KPEQPXGPKGPV��$�TGH�IKXGU�[QW�C�EQPXGPKGPV�PCOG�VQ�TGHGT�VQ�QDLGEVU�D[��jV
U�OWEJ�GCUKGT�VQ�CUM
IKV�VQ�IQ�VQ�C�URGEKfE�RNCEG�D[�PCOG�TCVJGT�VJCP�D[�JCUJ�
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$�EQOOKV�KU�RTQDCDN[�VJG�QDLGEV�V[RG�OQUV�HCOKNKCT�VQ�IKV�WUGTU��CU�KV
U�YJCV�VJG[�CTG�WUGF�VQ�ETGCVKPI�YKVJ�VJG�IKV
EQOOKV�EQOOCPFU�

+QYGXGT��VJG�EQOOKV�FQGU�PQV�FKTGEVN[�EQPVCKP�CP[�EJCPIGF�fNGU�QT�FCVC��4CVJGT��KV�EQPVCKPU�OQUVN[�OGVCFCVC�CPF
RQKPVGTU�VQ�QVJGT�QDLGEVU�YJKEJ�EQPVCKP�VJG�CEVWCN�EQPVGPVU�QH�VJG�EQOOKV�

$�EQOOKV�EQPVCKPU�C�HGY�VJKPIU�

JCUJ�QH�C�VTGG
JCUJ�QH�C�RCTGPV�EQOOKV
CWVJQT�PCOG�GOCKN��EQOOKVGT�PCOG�GOCKN
EQOOKV�OGUUCIG

;QW�ECP�UGG�VJG�EQPVGPVU�QH�CP[�EQOOKV�NKMG�VJKU�

��IKV�ECV�HKNG�EQOOKV��DCE��
VTGG���F�FCGH���
RCTGPV�D����GH����
CWVJQT�)GFF[�.GG��INGG"TWUJ�EQO 
EQOOKVGT�0GKN�2GCTV��PRGCTV"TWUJ�EQO 

(KTUV�EQOOKVa

6TGG

$�XGT[�KORQTVCPV�PQVG�KU�VJCV�VJG�VTGG�QDLGEVU�UVQTGU�(8(4;�fNG�KP�[QWT�RTQLGEV��CPF�KV�UVQTGU�YJQNG�fNGU�PQV�FKiU�
6JKU�OGCPU�VJCV�GCEJ�EQOOKV�EQPVCKPU�C�UPCRUJQV�QH�VJG�GPVKTG�RTQLGEV
�


6GEJPKECNN[��QPN[�EJCPIGF�bNGU�CTG�UVQTGF��%WV�VJKU�KU�OQTG�CP�KORNGOGPVCVKQP�FGVCKN�HQT�GcEKGPE[��)TQO�C�FGUKIP
RGTURGEVKXG��C�EQOOKV�UJQWNF�DG�EQPUKFGTGF�CU�EQPVCKPKPI�C�EQORNGVG�EQR[�QH�VJG�RTQLGEV�

2CTGPV

6JG�RCTGPV�NKPG�EQPVCKPU�C�JCUJ�QH�CPQVJGT�EQOOKV�QDLGEV��CPF�ECP�DG�VJQWIJV�QH�CU�C��RCTGPV�RQKPVGT��VJCV�RQKPVU�VQ
VJG��RTGXKQWU�EQOOKV���6JKU�KORNKEKVN[�HQTOU�C�ITCRJ�QH�EQOOKVU�MPQYP�CU�VJG�EQOOKV�ITCRJ��5RGEKfECNN[��KV
U�C
FKTGEVGF�CE[ENKE�ITCRJ��QT�'$*��
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$�VTGG�DCUKECNN[�TGRTGUGPVU�C�HQNFGT�KP�C�VTCFKVKQPCN�fNGU[UVGO��PGUVGF�EQPVCKPGTU�HQT�fNGU�QT�QVJGT�HQNFGTU�

$�VTGG�EQPVCKPU�

��QT�OQTG�DNQD�QDLGEVU
��QT�OQTG�VTGG�QDLGEVU

,WUV�CU�[QW�ECP�WUG�NU�QT�FKT�VQ�NKUV�VJG�EQPVGPVU�QH�C�HQNFGT��[QW�ECP�NKUV�VJG�EQPVGPVU�QH�C�VTGG�QDLGEV�

��IKV�ECV�HKNG��R���D�C���
�������DNQD�D��DDC�D����IKVKIPQTG
�������DNQD�EE����H����/CMGHKNG
�������VTGG���G�EC�G���UTE
���

;QW�ECP�NQQM�WR�VJG�fNGU�KP�C�EQOOKV�D[�fTUV�fPFKPI�VJG�JCUJ�QH�VJG�VTGG�KP�VJG�EQOOKV��CPF�VJGP�NQQMKPI�CV�VJCV
VTGG�

��IKV�ECV�HKNG�EQOOKV��DD�H��C
VTGG���D�C���
RCTGPV����
CWVJQT����
EQOOKVGT����
�
��IKV�ECV�HKNG��R���D�C���
�������DNQD�D��DDC�D����IKVKIPQTG
�������DNQD�EE����H����/CMGHKNG
�������VTGG���G�EC�G���UTE
���
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$�DNQD�EQPVCKPU�CTDKVTCT[�DKPCT[�fNG�EQPVGPVU��&QOOQPN[��KV�YKNN�DG�TCY�VGZV�UWEJ�CU�UQWTEG�EQFG�QT�C�DNQI�CTVKENG�
%WV�KV�EQWNF�LWUV�CU�GCUKN[�DG�VJG�D[VGU�QH�C�20*�fNG�QT�CP[VJKPI�GNUG�

jH�[QW�JCXG�VJG�JCUJ�QH�C�DNQD��[QW�ECP�NQQM�CV�KV
U�EQPVGPVU�

��IKV�ECV�HKNG��R�F������
RCEMCIG�EQO�GZCORNG�RTQLGEV

ENCUU�(QQ�]
����
_
���

)QT�GZCORNG��[QW�ECP�DTQYUG�C�VTGG�CU�CDQXG��CPF�VJGP�NQQM�CV�QPG�QH�VJG�DNQDU�KP�KV�

��IKV�ECV�HKNG��R���D�C���
�������DNQD�D��DDC�D����IKVKIPQTG
�������DNQD�EE����H����/CMGHKNG
�������VTGG���G�EC�G���UTE
�������DNQD�ECG���HH���4GCFOG�VZV

��IKV�ECV�HKNG��R�ECG���HH
9GNEQOG�VQ�O[�RTQLGEVa�6JKU�KU�VJG�TGCFOGHKNG
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6JG�IKV�EQOOKV�EQOOCPF�FQGU�C�HGY�VJKPIU�

&TGCVG�DNQDU�CPF�VTGGU�VQ�TGRTGUGPV�[QWT�RTQLGEV�FKTGEVQT[���UVQTGF�KP��IKV�QDLGEVU��
&TGCVGU�C�PGY�EQOOKV�QDLGEV�YKVJ�[QWT�CWVJQT�KPHQTOCVKQP��EQOOKV�OGUUCIG��CPF�VJG�TQQV�VTGG�HTQO�UVGR������
CNUQ�UVQTGF�KP��IKV�QDLGEVU
7RFCVGU�VJG�*'#&�TGH�KP��IKV�*'#&�VQ�VJG�JCUJ�QH�VJG�PGYN[�ETGCVGF�EQOOKV��

6JKU�TGUWNVU�KP�C�PGY�UPCRUJQV�QH�[QWT�RTQLGEV�DGKPI�CFFGF�VQ�IKV�VJCV�KU�EQPPGEVGF�VQ�VJG�RTGXKQWU�UVCVG�
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9JGP�[QW�TWP�IKV�EJGEMQWV�QP�C�EQOOKV��URGEKfGF�D[�JCUJ�QT�TGH��[QW
TG�VGNNKPI�IKV�VQ�OCMG�[QWT�YQTMKPI
FKTGEVQT[�NQQM�NKMG�JQY�KV�FKF�YJGP�VJG�UPCRUJQV�YCU�VCMGP�

7RFCVG�VJG�fNGU�KP�VJG�YQTMKPI�FKTGEVQT[�VQ�OCVEJ�VJG�VTGG�KPUKFG�VJG�EQOOKV��
7RFCVG�*'#&�VQ�RQKPV�VQ�VJG�URGEKfGF�JCUJ�QT�TGH��
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4WPPKPI�IKV�TGUGV���JCTF�OQXGU�TGHU�VQ�VJG�URGEKfGF�JCUJ�TGH�

/QXKPI�/[$TCPEJ�VQ�D�FE���

��IKV�EJGEMQWV�/[$TCPEJ��������OQXGU�*'#&�VQ�/[$TCPEJ
��IKV�TGUGV���JCTF�D�FE��������OCMGU�/[$TCPEJ�RQKPV�VQ�D�FE������
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4WPPKPI�IKV�EJGEMQWV��D��TGHPCOG �YKNN�ETGCVG�C�PGY�TGH�VJCV�RQKPVU�VQ�VJG�EWTTGPV�EQOOKV�

��ECV��IKV�JGCF
�H���C

��IKV�EJGEMQWV��D�6GUV$TCPEJ

��ECV��IKV�TGHU�JGCFU�6GUV$TCPEJ
�H���C
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6JKU�YKNN�ETGCVG�C�HQNFGT�YKVJ�VJG�UCOG�PCOG�CU�VJG�RTQLGEV��K�G���/[�2TQLGEV�0COG

��IKV�VHU�ENQPG�JVVR���VHU������VHU�&GHCWNV%QNNGEVKQP����/[�2TQLGEV�0COG
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&NQPKPI�HTQO�C�IKV�TGRQUKVQT[�KU�VGP�VKOGU�HCUVGT�VJCP�ENQPKPI�FKTGEVN[�HTQO�6)85�CPF�YQTMU�YGNN�KP�C�VGCO
GPXKTQPOGPV��$V�NGCUV�QPG�VGCO�OGODGT�YKNN�JCXG�VQ�ETGCVG�VJG�DCTG�IKV�TGRQUKVQT[�D[�FQKPI�VJG�TGIWNCT�IKV�VHU�ENQPG
fTUV��6JGP�VJG�PGY�TGRQUKVQT[�ECP�DG�DQQVUVTCRRGF�VQ�YQTM�YKVJ�6)85�

��IKV�ENQPG�Z��HKNGUJCTG�IKV�/[�2TQLGEV�0COG�IKV
��EF�/[�2TQLGEV�0COG
��IKV�VHU�DQQVUVTCR
��IKV�VHU�RWNN
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6JG�HQNNQYKPI�CUUWOGU�[QW�YKNN�WUG�MFKi��HQT�fNG�FKhPI�CPF�CNVJQWIJ�PQV�GUUGPVKCN�KV�KU�C�IQQF�KFGC�

%�> �EJQEQ�KPUVCNN�MFKHH�

*KV�ECP�DG�KPUVCNNGF�fTUV�UQ�[QW�ECP�UVCVG�CP[�RCTCOGVGTU�[QW�YKUJ��+GTG�CNN�VJG�7PKZ�VQQNU�CTG�CNUQ�KPUVCNNGF�CPF

0Q$WVQ&TNH
�OGCPU�EJGEMQWV�CU�KU��EQOOKV�CU�KU�

%�> �EJQEQ�KPUVCNN�IKV��RCTCOU�	��)KV#PF7PKZ6QQNU1P2CVJ��0Q#WVQ%TNH�	

6JKU�KU�CNN�[QW�TGCNN[�PGGF�VQ�DG�CDNG�VQ�KPUVCNN�IKV�VHU�XKC�EJQEQNCVG[�

%�> �EJQEQ�KPUVCNN�IKV�VHU

�" 1&,+�><K?G�$&1X1#0��%" (��+
.CWPEJ�VJG�&JGEM�jP�FKCNQI�HQT�6)85�

��IKV�VHU�EJGEMKPVQQN

6JKU�YKNN�VCMG�CNN�QH�[QWT�NQECN�EQOOKVU�CPF�ETGCVG�C�UKPING�EJGEM�KP�

�" 1&,+�><K@G�$&1X1#0�-20%
2WUJ�CNN�NQECN�EQOOKVU�VQ�VJG�6)85�TGOQVG�

��IKV�VHU�TEJGEMKP

0QVG��VJKU�YKNN�HCKN�KH�&JGEM�KP�0QVGU�CTG�TGSWKTGF��6JGUG�ECP�DG�D[RCUUGF�D[�CFFKPI�IKV�VHU�HQTEG��TEJGEMKP�VQ
VJG�EQOOKV�OGUUCIG�
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$UUWOG�[QW
XG�KPKVKCNK\GF�C�RTQLGEV�YKVJ�VJG�HQNNQYKPI�FKTGEVQT[�UVTWEVWTG�

�EXLOG
DSS�MV

6JGP�[QW�CFF�GXGT[VJKPI�UQ�[QW
XG�ETGCVGF�UQ�HCT�CPF�EQOOKV�

IKV�KPKV
IKV�CFF��
IKV�EQOOKV��O��+PKVKCN�EQOOKV�

*KV�YKNN�QPN[�VTCEM�VJG�fNG�CRR�LU�

$UUWOG�[QW�CFFGF�C�DWKNF�UVGR�VQ�[QWT�CRRNKECVKQP�CPF�TGN[�QP�VJG��DWKNF��FKTGEVQT[�VQ�DG�VJGTG�CU�VJG�QWVRWV
FKTGEVQT[��CPF�[QW�FQP
V�YCPV�VQ�OCMG�KV�C�UGVWR�KPUVTWEVKQP�GXGT[�FGXGNQRGT�JCU�VQ�HQNNQY���C�EQPXGPVKQP�KU�VQ
KPENWFG�C���IKVMGGR��fNG�KPUKFG�VJG�FKTGEVQT[�CPF�NGV�*KV�VTCEM�VJCV�fNG�

�DWKNF
���IKVMGGR
CRR�LU

6JGP�CFF�VJKU�PGY�fNG�

IKV�CFF�DWKNF��IKVMGGR
IKV�EQOOKV��O��-GGR�VJG�DWKNF�FKTGEVQT[�CTQWPF�

*KV�YKNN�PQY�VTCEM�VJG�fNG�DWKNF��IKVMGGR�fNG�CPF�VJGTGHQTG�VJG�DWKNF�HQNFGT�YKNN�DG�OCFG�CXCKNCDNG�QP�EJGEMQWV�

$ICKP��VJKU�KU�LWUV�C�EQPXGPVKQP�CPF�PQV�C�*KV�HGCVWTG�
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;QW�PGGF�VQ�ETGCVG�C�PGY�NQECN�EQR[�QH�VJG�TGRQUKVQT[�YKVJ�VJG�EQOOCPF

IKV�UXP�ENQPG�580A4'21A4116A74.�=&'56A(1.&'4A2#6*?��6�6470-A4'21A2#6*��V�6#)5A4'21A2#6*��D
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jH�[QWT�580�TGRQUKVQT[�HQNNQYU�VJG�UVCPFCTF�NC[QWV��VTWPM��DTCPEJGU��VCIU�HQNFGTU��[QW�ECP�UCXG�UQOG�V[RKPI�

IKV�UXP�ENQPG��U�580A4'21A4116A74.�=&'56A(1.&'4A2#6*?

IKV�UXP�ENQPG�EJGEMU�QWV�GCEJ�580�TGXKUKQP��QPG�D[�QPG��CPF�OCMGU�C�IKV�EQOOKV�KP�[QWT�NQECN�TGRQUKVQT[�KP�QTFGT
VQ�TGETGCVG�VJG�JKUVQT[��jH�VJG�580�TGRQUKVQT[�JCU�C�NQV�QH�EQOOKVU�VJKU�YKNN�VCMG�C�YJKNG�

9JGP�VJG�EQOOCPF�KU�fPKUJGF�[QW�YKNN�JCXG�C�HWNN�gGFIGF�IKV�TGRQUKVQT[�YKVJ�C�NQECN�DTCPEJ�ECNNGF�OCUVGT�VJCV
VTCEMU�VJG�VTWPM�DTCPEJ�KP�VJG�580�TGRQUKVQT[�
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6JG�EQOOCPF

IKV�UXP�FEQOOKV

YKNN�ETGCVG�C�580�TGXKUKQP�HQT�GCEJ�QH�[QWT�NQECN�IKV�EQOOKVU��$U�YKVJ�580��[QWT�NQECN�IKV�JKUVQT[�OWUV�DG�KP�U[PE�YKVJ
VJG�NCVGUV�EJCPIGU�KP�VJG�580�TGRQUKVQT[��UQ�KH�VJG�EQOOCPF�HCKNU��VT[�RGTHQTOKPI�C�IKV�UXP�TGDCUG�fTUV�
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,WUV�WUG�[QWT�NQECN�IKV�TGRQUKVQT[�CU�C�PQTOCN�IKV�TGRQ��YKVJ�VJG�PQTOCN�IKV�EQOOCPFU�

IKV�CFF�(+.'�CPF�IKV�EJGEMQWV����(+.'�6Q�UVCIG�WPUVCIG�C�fNG
IKV�EQOOKV�6Q�UCXG�[QWT�EJCPIGU��6JQUG�EQOOKVU�YKNN�DG�NQECN�CPF�YKNN�PQV�DG��RWUJGF��VQ�VJG�580�TGRQ��LWUV
NKMG�KP�C�PQTOCN�IKV�TGRQUKVQT[
IKV�UVCUJ�CPF�IKV�UVCUJ�RQR�$NNQYU�WUKPI�UVCUJGU
IKV�TGUGV�*'#&���JCTF�4GXGTV�CNN�[QWT�NQECN�EJCPIGU
IKV�NQI�$EEGUU�CNN�VJG�JKUVQT[�KP�VJG�TGRQUKVQT[
IKV�TGDCUG��K�UQ�[QW�ECP�TGYTKVG�[QWT�NQECN�JKUVQT[�HTGGN[
IKV�DTCPEJ�CPF�IKV�EJGEMQWV�VQ�ETGCVG�NQECN�DTCPEJGU

$U�VJG�IKV�UXP�FQEWOGPVCVKQP�UVCVGU��5WDXGTUKQP�KU�C�U[UVGO�VJCV�KU�HCT�NGUU�UQRJKUVKECVGF�VJCP�*KV��UQ�[QW�ECP
V�WUG
CNN�VJG�HWNN�RQYGT�QH�IKV�YKVJQWV�OGUUKPI�WR�VJG�JKUVQT[�KP�VJG�5WDXGTUKQP�UGTXGT��)QTVWPCVGN[�VJG�TWNGU�CTG�XGT[
UKORNG��-GGR�VJG�JKUVQT[�NKPGCT

6JKU�OGCPU�[QW�ECP�OCMG�CNOQUV�CP[�IKV�QRGTCVKQP��ETGCVKPI�DTCPEJGU��TGOQXKPI�TGQTFGTKPI�USWCUJKPI�EQOOKVU�
OQXG�VJG�JKUVQT[�CTQWPF��FGNGVG�EQOOKVU��GVE��$P[VJKPI�DWV�OGTIGU��jH�[QW�PGGF�VQ�TGKPVGITCVG�VJG�JKUVQT[�QH�NQECN
DTCPEJGU�WUG�IKV�TGDCUG�KPUVGCF�

9JGP�[QW�RGTHQTO�C�OGTIG��C�OGTIG�EQOOKV�KU�ETGCVGF��6JG�RCTVKEWNCT�VJKPI�CDQWV�OGTIG�EQOOKVU�KU�VJCV�VJG[
JCXG�VYQ�RCTGPVU��CPF�VJCV�OCMGU�VJG�JKUVQT[�PQP�NKPGCT��0QP�NKPGCT�JKUVQT[�YKNN�EQPHWUG�580�KP�VJG�ECUG�[QW��RWUJ�
C�OGTIG�EQOOKV�VQ�VJG�TGRQUKVQT[�

+QYGXGT�FQ�PQV�YQTT[��[QW�YQP
V�DTGCM�CP[VJKPI�KH�[QW��RWUJ��C�IKV�OGTIG�EQOOKV�VQ�580��jH�[QW�FQ�UQ��YJGP
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VJG�IKV�OGTIG�EQOOKV�KU�UGPV�VQ�VJG�UXP�UGTXGT�KV�YKNN�EQPVCKP�CNN�VJG�EJCPIGU�QH�CNN�EQOOKVU�HQT�VJCV�OGTIG��UQ�[QW
YKNN�NQUG�VJG�JKUVQT[�QH�VJQUG�EQOOKVU��DWV�PQV�VJG�EJCPIGU�KP�[QWT�EQFG�
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6JG�GSWKXCNGPV�VQ�IKV�RWNN�KU�VJG�EQOOCPF

IKV�UXP�TGDCUG

6JKU�TGVTKGXGU�CNN�VJG�EJCPIGU�HTQO�VJG�580�TGRQUKVQT[�CPF�CRRNKGU�VJGO�QP�VQR�QH�[QWT�NQECN�EQOOKVU�KP�[QWT
EWTTGPV�DTCPEJ�

;QW�ECP�CNUQ�WUG�VJG�EQOOCPF

IKV�UXP�HGVEJ

VQ�TGVTKGXG�VJG�EJCPIGU�HTQO�VJG�580�TGRQUKVQT[�CPF�DTKPI�VJGO�VQ�[QWT�NQECN�OCEJKPG�DWV�YKVJQWV�CRRN[KPI�VJGO�VQ
[QWT�NQECN�DTCPEJ�
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IKV�FQGU�PQV�TGEQIPKEG�VJG�EQPEGRV�QH�HQNFGTU��KV�LWUV�YQTMU�YKVJ�fNGU�CPF�VJGKT�fNGRCVJU��6JKU�OGCPU�IKV�FQGU�PQV
VTCEM�GORV[�HQNFGTU��580��JQYGXGT��FQGU��7UKPI�IKV�UXP�OGCPU�VJCV��D[�FGHCWNV��CP[�EJCPIG�[QW�FQ�KPXQNXKPI�GORV[
HQNFGTU�YKVJ�IKV�YKNN�PQV�DG�RTQRCICVGF�VQ�580�

7UKPI�VJG���TOFKT�gCI�YJGP�KUUWKPI�C�EQOOGPV�EQTTGEVU�VJKU�KUUWG��CPF�TGOQXGU�CP�GORV[�HQNFGT�KP�580�KH�[QW
NQECNN[�FGNGVG�VJG�NCUV�fNG�KPUKFG�KV�

IKV�UXP�FEQOOKV���TOFKT
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CFFGF�YJKNG�[QW�UJQWNF�PQV�JCXG��GI��DWKNF�FKTGEVQT[�QT�CTEJKXGU��

��UXP�IKV�JVVR���UXP�GZCORNG�EQO�RCVJ�VQ�TGRQ���GZENWFG�DWKNF���GZENWFG�	��>�\KR�	

2QUV�OKITCVKQP�QRVKOK\CVKQP

jH�[QW�CNTGCF[�JCXG�C�HGY�VJQWUCPF�QH�EQOOKVU��QT�OQTG��KP�[QWT�PGYN[�ETGCVGF�IKV�TGRQUKVQT[��[QW�OC[�YCPV�VQ
TGFWEG�URCEG�WUGF�DGHQTG�RWUJKPI�[QWT�TGRQUKVQT[�QP�C�TGOQVG��6JKU�ECP�DG�FQPG�WUKPI�VJG�HQNNQYKPI�EQOOCPF�
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TGOQXG�VJG�UVCVWU�NKPGU��VJG����������!!!!!!!��CPF�        �NKPGU��EQORNGVGN[��6JGP�IKV�CFF�KPFGZ�JVON�VQ�OCTM
KV�TGUQNXGF�CPF�IKV�EQOOKV�VQ�fPKUJ�VJG�OGTIG�




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 =?A

�%�-1"/�>DG��2+!)"0
�" 1&,+�>DK<G��/"�1&+$���$&1��2+!)"�,+�1%"�), �)�*� %&+"��+!
20&+$�&1�,+��+,1%"/
5QOGVKOGU�[QW�OC[�YCPV�OCKPVCKP�XGTUKQPU�QH�C�IKV�TGRQUKVQT[�QP�OCEJKPGU�VJCV�JCXG�PQ�PGVYQTM�EQPPGEVKQP�
%WPFNGU�CNNQY�[QW�VQ�RCEMCIG�IKV�QDLGEVU�CPF�TGHGTGPEGU�KP�C�TGRQUKVQT[�QP�QPG�OCEJKPG�CPF�KORQTV�VJQUG�KPVQ�C
TGRQUKVQT[�QP�CPQVJGT�

IKV�VCI�����A��A��
IKV�DWPFNG�ETGCVG�EJCPIGUADGVYGGPAVCIU�DWPFNG�=UQOGARTGXKQWUAVCI?������A��A��

5QOGJQY�VTCPUHGT�VJG�EJCPIGUADGVYGGPAVCIU�DWPFNG�fNG�VQ�VJG�TGOQVG�OCEJKPG��G�I���XKC�VJWOD�FTKXG��1PEG�[QW
JCXG�KV�VJGTG�

IKV�DWPFNG�XGTKH[�EJCPIGUADGVYGGPAVCIU�DWPFNG����OCMG�UWTG�DWPFNG�CTTKXGF�KPVCEV
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YKVJQWV�TGSWKTKPI�FKTGEV�IKV��UUJ��TU[PE��QT�JVVR�RTQVQEQN�CEEGUU�DGVYGGP�VJG�OCEJKPGU�




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 =?B

�%�-1"/�?;G��&0-)�6� ,**&1�%&01,/6
$/�-%& �))6�4&1%�
&1(
�" 1&,+�?;K<G��&0-)�6� ,**&1�%&01,/6�#,/�,+"�9)"
IKVM�RCVJ�VQ�O[HKNG

�" 1&,+�?;K=G��&0-)�6��))� ,**&10��"14""+�14,� ,**&10
.GV
U�UC[�[QW�JCXG�VYQ�EQOOKVU�F�G�FD��CPF���������CPF�YCPV�VQ�UGG�YJCV�JCRRGPGF�DGVYGGP�VJGO��F�G�FD��KU
VJG�QNFGUV�CPEGUVQT�CPF���������KU�VJG�fPCN�FGUEGPFCPV�KP�VJG�EJCKP�QH�EQOOKVU�

IKVM���CPEGUVT[�RCVJ�F�G�FD���������

�" 1&,+�?;K>G��&0-)�6� ,**&10�0&+ "�3"/0&,+�1�$
jH�[QW�JCXG�VJG�XGTUKQP�VCI�X����[QW�ECP�FKURNC[�CNN�EQOOKVU�UKPEG�VJCV�VCI�

IKVM�X�����




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 =?C

�%�-1"/�?<G��&0" 1&+$P	&+!&+$�#�2)16
 ,**&10
�" 1&,+�?<K<G��&+�/6�0"�/ %�V$&1��&0" 1W
IKV�DKUGEV�CNNQYU�[QW�VQ�fPF�YJKEJ�EQOOKV�KPVTQFWEGF�C�DWI�WUKPI�C�DKPCT[�UGCTEJ�

5VCTV�D[�DKUGEVKPI�C�UGUUKQP�D[�RTQXKFKPI�VYQ�EQOOKV�TGHGTGPEGU��C�IQQF�EQOOKV�DGHQTG�VJG�DWI��CPF�C�DCF�EQOOKV
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5QOGVKOGU�TGRQU�YKNN�JCXG�EQOOKVU�VJCV�QPN[�CFLWUV�YJKVGURCEG��HQT�GZCORNG�fZKPI�KPFGPVCVKQP�QT�UYKVEJKPI
DGVYGGP�VCDU�CPF�URCEGU��6JKU�OCMGU�KV�FKhEWNV�VQ�fPF�VJG�EQOOKV�YJGTG�VJG�EQFG�YCU�CEVWCNN[�YTKVVGP�

IKV�DNCOG��Y

YKNN�KIPQTG�YJKVGURCEG�QPN[�EJCPIGU�VQ�fPF�YJGTG�VJG�NKPG�TGCNN[�ECOG�HTQO�
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�" 1&,+�?>K<G��-" &#6&+$�/"3&0&,+��6�,�'" 1�+�*"
��IKV�UJQY�FCG��G����D����G���EGG������������EHG���
��IKV�UJQY�FCG��G��

;QW�ECP�URGEKH[�TGXKUKQP��QT�KP�VTWVJ�CP[�QDLGEV��VCI��VTGG�K�G��FKTGEVQT[�EQPVGPVU��DNQD�K�G��fNG�EQPVGPVU��WUKPI�5+$��
QDLGEV�PCOG��GKVJGT�HWNN����D[VG�JGZCFGEKOCN�UVTKPI��QT�C�UWDUVTKPI�VJCV�KU�WPKSWG�VQ�VJG�TGRQUKVQT[�

�" 1&,+�?>K=G��6*�,)& �/"#�+�*"0G��/�+ %"0H�1�$0H�/"*,1"X
1/� (&+$��/�+ %"0
��IKV�NQI�OCUVGT������URGEKH[�DTCPEJ
��IKV�UJQY�X����������URGEKH[�VCI
��IKV�UJQY�*'#&�������URGEKH[�EWTTGPV�DTCPEJ
��IKV�UJQY�QTKIKP�����URGEKH[�FGHCWNV�TGOQVG�VTCEMKPI�DTCPEJ�HQT�TGOQVG�	QTKIKP	

;QW�ECP�URGEKH[�TGXKUKQP�WUKPI�C�U[ODQNKE�TGH�PCOG��YJKEJ�KPENWFGU�DTCPEJGU��HQT�GZCORNG�
OCUVGT
��
PGZV
��
OCKPV
��
VCIU��HQT�GZCORNG�
X���
��
X������TE�
���TGOQVG�VTCEMKPI�DTCPEJGU��HQT�GZCORNG�
QTKIKP
��
QTKIKP�OCUVGT
���CPF�URGEKCN
TGHU�UWEJ�CU�
+($'
�HQT�EWTTGPV�DTCPEJ�

jH�VJG�U[ODQNKE�TGH�PCOG�KU�CODKIWQWU��HQT�GZCORNG�KH�[QW�JCXG�DQVJ�DTCPEJ�CPF�VCI�PCOGF�
fZ
��JCXKPI�DTCPEJ�CPF
VCI�YKVJ�VJG�UCOG�PCOG�KU�PQV�TGEQOOGPFGF���[QW�PGGF�VQ�URGEKH[�VJG�MKPF�QH�TGH�[QW�YCPV�VQ�WUG�

��IKV�UJQY�JGCFU�HKZ��������QT�	TGHU�JGCFU�HKZ	��VQ�URGEKH[�DTCPEJ
��IKV�UJQY�VCIU�HKZ���������QT�	TGHU�VCIU�HKZ	��VQ�URGEKH[�VCI

�" 1&,+�?>K>G��%"�!"#�2)1�/"3&0&,+G�����
��IKV�UJQY�����������GSWKXCNGPV�VQ�	IKV�UJQY�*'#&	


+($'
�PCOGU�VJG�EQOOKV�QP�YJKEJ�[QW�DCUGF�VJG�EJCPIGU�KP�VJG�YQTMKPI�VTGG��CPF�KU�WUWCNN[�VJG�U[ODQNKE�PCOG
HQT�VJG�EWTTGPV�DTCPEJ��/CP[��DWV�PQV�CNN��EQOOCPFU�VJCV�VCMG�TGXKUKQP�RCTCOGVGT�FGHCWNVU�VQ�
+($'
�KH�KV�KU�OKUUKPI�

�" 1&,+�?>K?G��":,$�/"#"/"+ "0G�]/"#+�*"\`R]+\S
��IKV�UJQY�"]�_��������������WUGU�TGHNQI�HQT�EWTTGPV�DTCPEJ
��IKV�UJQY�OCUVGT"]�_��������WUGU�TGHNQI�HQT�DTCPEJ�	OCUVGT	
��IKV�UJQY�*'#&"]�_����������WUGU�	*'#&	�TGHNQI

$�TGH��WUWCNN[�C�DTCPEJ�QT�+($'��HQNNQYGF�D[�VJG�UWhZ�"�YKVJ�CP�QTFKPCN�URGEKfECVKQP�GPENQUGF�KP�C�DTCEG�RCKT��G�I�
]�_��]��_��URGEKfGU�VJG�P�VJ�RTKQT�XCNWG�QH�VJCV�TGH�KP�[QWT�NQECN�TGRQUKVQT[��;QW�ECP�EJGEM�TGEGPV�TGgQI�GPVTKGU�YKVJ
IKV�TGHNQI�EQOOCPF��QT���YCNM�TGHNQIU����I�QRVKQP�VQ�IKV�NQI�

��IKV�TGHNQI
��DD����*'#&"]�_��TGUGV��OQXKPI�VQ�*'#&@
�GDH��F�*'#&"]�_��EQOOKV��IKVYGD
����&QEWOGPV�SWGT[�RCTCOGVGTU
��DD����*'#&"]�_��RWNN��(CUV�HQTYCTF
H��DG���*'#&"]�_��EJGEMQWV��OQXKPI�HTQO�CH�����DFC������H��F��D�ED�HG��DGD��H�C��VQ�OCUVGT
CH������*'#&"]�_��EJGEMQWV��OQXKPI�HTQO�OCUVGT�VQ�X�����

��IKV�TGHNQI�IKVYGD�FQEU
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�GDH��F�IKVYGD�FQEU"]�_��DTCPEJ��%TGCVGF�HTQO�OCUVGT

0QVG��WUKPI�TGgQIU�RTCEVKECNN[�TGRNCEGF�QNFGT�OGEJCPKUO�QH�WVKNK\KPI�14+)A*'#&�TGH��TQWIJN[�GSWKXCNGPV�VQ�*'#&"]�_��

�" 1&,+�?>K@G��":,$�/"#"/"+ "0G�]/"#+�*"\`R]!�1"\S
��IKV�UJQY�OCUVGT"][GUVGTFC[_
��IKV�UJQY�*'#&"]��OKPWVGU�CIQ_�����QT�*'#&"]��OKPWVGU�CIQ_

$�TGH�HQNNQYGF�D[�VJG�UWhZ�"�YKVJ�C�FCVG�URGEKfECVKQP�GPENQUGF�KP�C�DTCEG�RCKT��G�I��][GUVGTFC[_��]��OQPVJ���YGGMU
��FC[U���JQWT���UGEQPF�CIQ_�QT�]�������������������_��URGEKfGU�VJG�XCNWG�QH�VJG�TGH�CV�C�RTKQT�RQKPV�KP�VKOG��QT
ENQUGUV�RQKPV�VQ�KV���0QVG�VJCV�VJKU�NQQMU�WR�VJG�UVCVG�QH�[QWT�NQECN�TGH�CV�C�IKXGP�VKOG��G�I���YJCV�YCU�KP�[QWT�NQECN

OCUVGT
�DTCPEJ�NCUV�YGGM�

;QW�ECP�WUG�IKV�TGHNQI�YKVJ�C�FCVG�URGEKfGT�VQ�NQQM�WR�GZCEV�VKOG�YJGTG�[QW�FKF�UQOGVJKPI�VQ�IKXGP�TGH�KP�VJG
NQECN�TGRQUKVQT[�

��IKV�TGHNQI�*'#&"]PQY_
��DD����*'#&"]5CV�,WN������������������
����_��TGUGV��OQXKPI�VQ�*'#&@
�GDH��F�*'#&"]5CV�,WN������������������
����_��EQOOKV��IKVYGD
����&QEWOGPV�SWGT[�RCTCOGVGTU
��DD����*'#&"]5CV�,WN������������������
����_��RWNN��(CUV�HQTYCTF

�" 1&,+�?>KAG��/� ("!�P�2-01/"�*��/�+ %G
]�/�+ %+�*"\`R2-01/"�*S
��IKV�NQI�"]WRUVTGCO_�����������YJCV�YCU�FQPG�NQECNN[�CPF�PQV�[GV�RWDNKUJGF��EWTTGPV�DTCPEJ
��IKV�UJQY�OCUVGT"]WRUVTGCO_����UJQY�WRUVTGCO�QH�DTCPEJ�	OCUVGT	

6JG�UWhZ�"]WRUVTGCO_�CRRGPFGF�VQ�C�DTCPEJPCOG��UJQTV�HQTO��DTCPEJPCOG "]W_��TGHGTU�VQ�VJG�DTCPEJ�VJCV�VJG
DTCPEJ�URGEKfGF�D[�DTCPEJPCOG�KU�UGV�VQ�DWKNF�QP�VQR�QH��EQPfIWTGF�YKVJ�DTCPEJ��PCOG �TGOQVG�CPF
DTCPEJ��PCOG �OGTIG��QT�YKVJ�IKV�DTCPEJ���UGV�WRUVTGCO�VQ��DTCPEJ ���$�OKUUKPI�DTCPEJPCOG�FGHCWNVU�VQ�VJG
EWTTGPV�QPG�

6QIGVJGT�YKVJ�U[PVCZ�HQT�TGXKUKQP�TCPIGU�KV�KU�XGT[�WUGHWN�VQ�UGG�VJG�EQOOKVU�[QWT�DTCPEJ�KU�CJGCF�QH�WRUVTGCO
�EQOOKVU�KP�[QWT�NQECN�TGRQUKVQT[�PQV�[GV�RTGUGPV�WRUVTGCO���CPF�YJCV�EQOOKVU�[QW�CTG�DGJKPF��EQOOKVU�KP
WRUVTGCO�PQV�OGTIGF�KPVQ�NQECN�DTCPEJ���QT�DQVJ�

��IKV�NQI���QPGNKPG�"]W_��
��IKV�NQI���QPGNKPG���"]W_
��IKV�NQI���QPGNKPG���NGHV�TKIJV�"]W_�������UCOG�CU����"]W_

�" 1&,+�?>KBG��,**&1��+ "01/6� %�&+G�]/"3\dH�]/"3\^]+\H�"1 
��IKV�TGUGV���JCTF�*'#&@���������������FKUECTF�NCUV�EQOOKV
��IKV�TGDCUG���KPVGTCEVKXG�*'#&`�������TGDCUG�NCUV���EQOOKVU

$�UWhZ�@�VQ�C�TGXKUKQP�RCTCOGVGT�OGCPU�VJG�fTUV�RCTGPV�QH�VJCV�EQOOKV�QDLGEV��@�P �OGCPU�VJG��P!�VJ�RCTGPV��K�G�
�TGX @�KU�GSWKXCNGPV�VQ��TGX @���

$�UWhZ�`�P �VQ�C�TGXKUKQP�RCTCOGVGT�OGCPU�VJG�EQOOKV�QDLGEV�VJCV�KU�VJG��P!�VJ�IGPGTCVKQP�CPEGUVQT�QH�VJG�PCOGF
EQOOKV�QDLGEV��HQNNQYKPI�QPN[�VJG�fTUV�RCTGPVU��6JKU�OGCPU�VJCV�HQT�GZCORNG��TGX `��KU�GSWKXCNGPV�VQ��TGX @@@��$U�C
UJQTVEWV���TGX `�OGCPU��TGX `���CPF�KU�GSWKXCNGPV�VQ��TGX @���QT��TGX @�KP�UJQTV�
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6JKU�U[PVCZ�KU�EQORQUCDNG�

6Q�fPF�UWEJ�U[ODQNKE�PCOGU�[QW�ECP�WUG�VJG�IKV�PCOG�TGX�EQOOCPF�

��IKV�PCOG�TGX���FD�H�F����C��G���EEH���D�E�CD��H��E��C
��FD�H�F����C��G���EEH���D�E�CD��H��E��C�VCIU�X����`���

0QVG�VJCV���RTGVV[�QPGNKPG�CPF�PQV���QPGNKPG�OWUV�DG�WUGF�KP�VJG�HQNNQYKPI�GZCORNG

��IKV�NQI���RTGVV[�QPGNKPG�^�IKV�PCOG�TGX���UVFKP���PCOG�QPN[
OCUVGT�5KZVJ�DCVEJ�QH�VQRKEU�HQT�����
OCUVGT`��/GTIG�DTCPEJ�	NU�R��VOR�TGHU	
OCUVGT`��/GTIG�DTCPEJ�	LU�CO�ECNN�VJGKTU�VJGKTU�KP�HCNNDCEM��YC[	
=���?
OCUVGT`��@��UKFGDCPF�E��UOCNN�QRVKOK\CVKQP�QH�UVTDWH�WUCIG
OCUVGT`��@��EQPPGEV��TGCF��)+6A55*A%1//#0&�HTQO�EQPHKI�HKNG
=���?
OCUVGT`��@�`��V�����ITGR�UJ��HKZ�C�YJKVGURCEG�KPEQPUKUVGPE[
OCUVGT`��@�`��V�����ITGR�UJ��HKZ�FWRNKECVGF�VGUV�PCOG

�" 1&,+�?>KCG��"/"#"/"+ &+$��/�+ %"0��+!�1�$0G�]/"3\d;H
]/"3\dR]16-"\S
jP�UQOG�ECUGU�VJG�DGJCXKQT�QH�C�EQOOCPF�FGRGPFU�QP�YJGVJGT�KV�KU�IKXGP�DTCPEJ�PCOG��VCI�PCOG��QT�CP�CTDKVTCT[
TGXKUKQP��;QW�ECP�WUG��FG�TGHGTGPEKPI��U[PVCZ�KH�[QW�PGGF�VJG�NCVVGT�

$�UWhZ�@�HQNNQYGF�D[�CP�QDLGEV�V[RG�PCOG��VCI��EQOOKV��VTGG��DNQD��GPENQUGF�KP�DTCEG�RCKT��HQT�GZCORNG
X������@]EQOOKV_��OGCPU�FGTGHGTGPEG�VJG�QDLGEV�CV��TGX �TGEWTUKXGN[�WPVKN�CP�QDLGEV�QH�V[RG��V[RG �KU�HQWPF�QT�VJG
QDLGEV�ECPPQV�DG�FGTGHGTGPEGF�CP[OQTG���TGX @��KU�C�UJQTV�JCPF�HQT��TGX @]EQOOKV_�

��IKV�EJGEMQWV�*'#&@�������GSWKXCNGPV�VQ�	IKV�EJGEMQWV���FGVCEJ	�KP�OQFGTP�)KV

$�UWhZ�@�HQNNQYGF�D[�CP�GORV[�DTCEG�RCKT��HQT�GZCORNG�X������@]_��OGCPU�VQ�FGTGHGTGPEG�VJG�VCI�TGEWTUKXGN[�WPVKN
C�PQP�VCI�QDLGEV�KU�HQWPF�

&QORCTG

��IKV�UJQY�X���
��IKV�ECV�HKNG��R�X���
��IKV�TGRNCEG���GFKV�X���

YKVJ

��IKV�UJQY�X���@]_
��IKV�ECV�HKNG��R�X���@]_
��IKV�TGRNCEG���GFKV�X���@]_

�" 1&,+�?>KDG��,2+$"01�*�1 %&+$� ,**&1G�]/"3\dRP]1"51\SH
GP]1"51\
��IKV�UJQY�*'#&@]�HKZ�PCUV[�DWI_�����HKPF�UVCTVKPI�HTQO�*'#&
��IKV�UJQY�	��HKZ�PCUV[�DWI	���������HKPF�UVCTVKPI�HTQO�CP[�DTCPEJ

$�EQNQP��
�
���HQNNQYGF�D[�C�UNCUJ��
�
���HQNNQYGF�D[�C�VGZV��PCOGU�C�EQOOKV�YJQUG�EQOOKV�OGUUCIG�OCVEJGU�VJG
URGEKfGF�TGIWNCT�GZRTGUUKQP��6JKU�PCOG�TGVWTPU�VJG�[QWPIGUV�OCVEJKPI�EQOOKV�YJKEJ�KU�TGCEJCDNG�HTQO�CP[�TGH�
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6JG�TGIWNCT�GZRTGUUKQP�ECP�OCVEJ�CP[�RCTV�QH�VJG�EQOOKV�OGUUCIG��6Q�OCVEJ�OGUUCIGU�UVCTVKPI�YKVJ�C�UVTKPI��QPG
ECP�WUG�G�I����@HQQ��6JG�URGEKCN�UGSWGPEG���a�KU�TGUGTXGF�HQT�OQFKfGTU�VQ�YJCV�KU�OCVEJGF����a�HQQ�RGTHQTOU�C
PGICVKXG�OCVEJ��YJKNG���aaHQQ�OCVEJGU�C�NKVGTCN���EJCTCEVGT��HQNNQYGF�D[�HQQ�

$�UWhZ�@�VQ�C�TGXKUKQP�RCTCOGVGT��HQNNQYGF�D[�C�DTCEG�RCKT�VJCV�EQPVCKPU�C�VGZV�NGF�D[�C�UNCUJ��KU�VJG�UCOG�CU�VJG
���VGZV �U[PVCZ�DGNQY�VJCV�KV�TGVWTPU�VJG�[QWPIGUV�OCVEJKPI�EQOOKV�YJKEJ�KU�TGCEJCDNG�HTQO�VJG��TGX �DGHQTG�@�
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�%�-1"/�??G��,/(1/""0
2CTCOGVGT 'GVCKNU

�H���HQTEG %[�FGHCWNV��CFF�TGHWUGU�VQ�ETGCVG�C�PGY�YQTMKPI�VTGG�YJGP��DTCPEJ �KU�CNTGCF[�EJGEMGF
QWV�D[�CPQVJGT�YQTMKPI�VTGG��6JKU�QRVKQP�QXGTTKFGU�VJCV�UCHGIWCTF�

�D��PGY�DTCPEJ ��%
�PGY�DTCPEJ 

9KVJ�CFF��ETGCVG�C�PGY�DTCPEJ�PCOGF��PGY�DTCPEJ �UVCTVKPI�CV��DTCPEJ ��CPF�EJGEM�QWV
�PGY�DTCPEJ �KPVQ�VJG�PGY�YQTMKPI�VTGG��jH��DTCPEJ �KU�QOKVVGF��KV�FGHCWNVU�VQ�*'#&��%[
FGHCWNV���D�TGHWUGU�VQ�ETGCVG�C�PGY�DTCPEJ�KH�KV�CNTGCF[�GZKUVU���$�QXGTTKFGU�VJKU�UCHGIWCTF�
TGUGVVKPI��PGY�DTCPEJ �VQ��DTCPEJ �

��FGVCEJ 9KVJ�CFF��FGVCEJ�*'#&�KP�VJG�PGY�YQTMKPI�VTGG�

��=PQ�?�EJGEMQWV %[�FGHCWNV��CFF�EJGEMU�QWV��DTCPEJ ��JQYGXGT����PQ�EJGEMQWV�ECP�DG�WUGF�VQ�UWRRTGUU
EJGEMQWV�KP�QTFGT�VQ�OCMG�EWUVQOK\CVKQPU��UWEJ�CU�EQPfIWTKPI�URCTUG�EJGEMQWV�

�P���FT[�TWP 9KVJ�RTWPG��FQ�PQV�TGOQXG�CP[VJKPI��LWUV�TGRQTV�YJCV�KV�YQWNF�TGOQXG�

��RQTEGNCKP 9KVJ�NKUV��QWVRWV�KP�CP�GCU[�VQ�RCTUG�HQTOCV�HQT�UETKRVU��6JKU�HQTOCV�YKNN�TGOCKP�UVCDNG
CETQUU�*KV�XGTUKQPU�CPF�TGICTFNGUU�QH�WUGT�EQPfIWTCVKQP�

�X���XGTDQUG 9KVJ�RTWPG��TGRQTV�CNN�TGOQXCNU�

��GZRKTG��VKOG 9KVJ�RTWPG��QPN[�GZRKTG�WPWUGF�YQTMKPI�VTGGU�QNFGT�VJCP��VKOG �

�" 1&,+�??K<G��0&+$���4,/(1/""
;QW�CTG�TKIJV�KP�VJG�OKFFNG�QH�YQTMKPI�QP�C�PGY�HGCVWTG��CPF�[QWT�DQUU�EQOGU�KP�FGOCPFKPI�VJCV�[QW�fZ�UQOGVJKPI
KOOGFKCVGN[��;QW�OC[�V[RKECNN[�YCPV�WUG�IKV�UVCUJ�VQ�UVQTG�[QWT�EJCPIGU�CYC[�VGORQTCTKN[��+QYGXGT��CV�VJKU�RQKPV
[QWT�YQTMKPI�VTGG�KU�KP�C�UVCVG�QH�FKUCTTC[��YKVJ�PGY��OQXGF��CPF�TGOQXGF�fNGU��CPF�QVJGT�DKVU�CPF�RKGEGU�UVTGYP
CTQWPF��CPF�[QW�FQP
V�YCPV�VQ�FKUVWTD�[QWT�RTQITGUU�

%[�CFFKPI�C�YQTMVTGG��[QW�ETGCVG�C�VGORQTCT[�NKPMGF�YQTMKPI�VTGG�VQ�OCMG�VJG�GOGTIGPE[�fZ��TGOQXG�KV�YJGP�FQPG�
CPF�VJGP�TGUWOG�[QWT�GCTNKGT�EQFKPI�UGUUKQP�

��IKV�YQTMVTGG�CFF��D�GOGTIGPE[�HKZ����VGOR�OCUVGT
��RWUJF����VGOR
������YQTM�YQTM�YQTM����
��IKV�EQOOKV��C��O�	GOGTIGPE[�HKZ�HQT�DQUU	
��RQRF
��TO��TH����VGOR
��IKV�YQTMVTGG�RTWPG

016(��jP�VJKU�GZCORNG��VJG�fZ�UVKNN�KU�KP�VJG�GOGTIGPE[�fZ�DTCPEJ��$V�VJKU�RQKPV�[QW�RTQDCDN[�YCPV�VQ�IKV�OGTIG�QT
IKV�HQTOCV�RCVEJ�CPF�CHVGTYCTFU�TGOQXG�VJG�GOGTIGPE[�fZ�DTCPEJ�

�" 1&,+�??K=G��,3&+$���4,/(1/""
&WTTGPVN[��CU�QH�XGTUKQP���������VJGTG�KU�PQ�DWKNV�KP�HWPEVKQPCNKV[�VQ�OQXG�CP�CNTGCF[�GZKUVKPI�YQTMVTGG��6JKU�KU�NKUVGF
CU�CP�QhEKCN�DWI��UGG�JVVRU���IKV�UEO�EQO�FQEU�IKV�YQTMVTGG�ADWIU��

6Q�IGV�CTQWPF�VJKU�NKOKVCVKQP�KV�KU�RQUUKDNG�VQ�RGTHQTO�OCPWCN�QRGTCVKQPU�FKTGEVN[�KP�VJG��IKV�TGHGTGPEG�fNGU�

jP�VJKU�GZCORNG��VJG�OCKP�EQR[�QH�VJG�TGRQ�KU�NKXKPI�CV��JQOG�WUGT�RTQLGEV�OCKP�CPF�VJG�UGEQPFCT[�YQTMVTGG�KU
NQECVGF�CV��JQOG�WUGT�RTQLGEV���CPF�YG�YCPV�VQ�OQXG�KV�VQ��JQOG�WUGT�RTQLGEV���

'QP
V�RGTHQTO�CP[�IKV�EQOOCPF�KP�DGVYGGP�VJGUG�UVGRU��QVJGTYKUG�VJG�ICTDCIG�EQNNGEVQT�OKIJV�DG�VTKIIGTGF�CPF
VJG�TGHGTGPEGU�VQ�VJG�UGEQPFCT[�VTGG�ECP�DG�NQUV��2GTHQTO�VJGUG�UVGRU�HTQO�VJG�UVCTV�WPVKN�VJG�GPF�YKVJQWV
KPVGTTWRVKQP�
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&JCPIG�VJG�YQTMVTGG
U��IKV�fNG�VQ�RQKPV�VQ�VJG�PGY�NQECVKQP�KPUKFG�VJG�OCKP�VTGG��6JG�fNG��
�JQOG�WUGT�RTQLGEV����IKV�UJQWNF�PQY�EQPVCKP�VJG�HQNNQYKPI�

IKVFKT���JQOG�WUGT�RTQLGEV�OCKP��IKV�YQTMVTGGU�RTQLGEV��

4GPCOG�VJG�YQTMVTGG�KPUKFG�VJG��IKV�FKTGEVQT[�QH�VJG�OCKP�RTQLGEV�D[�OQXKPI�VJG�YQTMVTGG
U�FKTGEVQT[�VJCV��
GZKUVU�KP�VJGTG�

��OX��JQOG�WUGT�RTQLGEV�OCKP��IKV�YQTMVTGGU�RTQLGEV����JQOG�WUGT�RTQLGEV�
OCKP��IKV�YQTMVTGGU�RTQLGEV��

&JCPIG�VJG�TGHGTGPEG�KPUKFG��JQOG�WUGT�RTQLGEV�OCKP��IKV�YQTMVTGGU�RTQLGEV���IKVFKT�VQ�RQKPV�VQ�VJG��
PGY�NQECVKQP��jP�VJKU�GZCORNG��VJG�fNG�YQWNF�JCXG�VJG�HQNNQYKPI�EQPVGPVU�

�JQOG�WUGT�RTQLGEV����IKV

)KPCNN[��OQXG�[QWT�YQTMVTGG�VQ�VJG�PGY�NQECVKQP���

��OX��JQOG�WUGT�RTQLGEV����JQOG�WUGT�RTQLGEV��

jH�[QW�JCXG�FQPG�GXGT[VJKPI�EQTTGEVN[��NKUVKPI�VJG�GZKUVKPI�YQTMVTGGU�UJQWNF�TGHGT�VQ�VJG�PGY�NQECVKQP�

��IKV�YQTMVTGG�NKUV
�JQOG�WUGT�RTQLGEV�OCKP����H��CF�=OCUVGT?
�JQOG�WUGT�RTQLGEV���������CE�H��=DTCPEJ�PCOG?

jV�UJQWNF�PQY�CNUQ�DG�UCHG�VQ�TWP�IKV�YQTMVTGG�RTWPG�




,�)�& ("/L ,*�Y�
&1d��,1"0�#,/��/,#"00&,+�)0 =@C

�%�-1"/�?@G�
&1��"*,1"
2CTCOGVGT 'GVCKNU

�X����XGTDQUG 4WP�XGTDQUGN[�

�O��OCUVGT! 5GVU�JGCF�VQ�TGOQVG
U��OCUVGT!�DTCPEJ

��OKTTQT HGVEJ 4GHU�YKNN�PQV�DG�UVQTGF�KP�TGHU�TGOQVGU�PCOGURCEG��DWV�KPUVGCF�YKNN�DG�OKTTQTGF�KP�VJG�NQECN�TGRQ

��OKTTQT RWUJ IKV�RWUJ�YKNN�DGJCXG�CU�KH���OKTTQT�YCU�RCUUGF

��PQ�VCIU IKV�HGVEJ��PCOG �FQGU�PQV�KORQTV�VCIU�HTQO�VJG�TGOQVG�TGRQ

�V��DTCPEJ! 5RGEKfGU�VJG�TGOQVG�VQ�VTCEM�QPN[��DTCPEJ!

�H IKV�HGVEJ��PCOG �KU�TWP�KOOGFKCVGN[�CHVGT�TGOQVG�KU�UGV�WR

��VCIU IKV�HGVEJ��PCOG �KORQTVU�GXGT[�VCI�HTQO�VJG�TGOQVG�TGRQ

�C����CWVQ 6JG�U[ODQNKE�TGH
U�+($'�KU�UGV�VQ�VJG�UCOG�DTCPEJ�CU�VJG�TGOQVG
U�+($'

�F����FGNGVG $NN�NKUVGF�TGHU�CTG�FGNGVGF�HTQO�VJG�TGOQVG�TGRQUKVQT[

��CFF $FFU��PCOG!�VQ�NKUV�QH�EWTTGPVN[�VTCEMGF�DTCPEJGU��UGV�DTCPEJGU�

��CFF jPUVGCF�QH�EJCPIKPI�UQOG�74.��PGY�74.�KU�CFFGF��UGV�WTN�

��CNN 2WUJ�CNN�DTCPEJGU�

��FGNGVG $NN�WTNU�OCVEJKPI��WTN!�CTG�FGNGVGF���UGV�WTN�

��RWUJ 2WUJ�74.5�CTG�OCPKRWNCVGF�KPUVGCF�QH�HGVEJ�74.5

�P 6JG�TGOQVG�JGCFU�CTG�PQV�SWGTKGF�fTUV�YKVJ�IKV�NU�TGOQVG��PCOG ��ECEJGF�KPHQTOCVKQP�KU�WUGF
KPUVGCF

��FT[�TWP TGRQTV�YJCV�DTCPEJGU�YKNN�DG�RTWPGF��DWV�FQ�PQV�CEVWCNN[�RTWPG�VJGO

��RTWPG 4GOQXG�TGOQVG�DTCPEJGU�VJCV�FQP
V�JCXG�C�NQECN�EQWPVGTRCTV

�" 1&,+�?@K<G��&0-)�6��"*,1"��"-,0&1,/&"0
6Q�NKUV�CNN�EQPfIWTGF�TGOQVG�TGRQUKVQTKGU��WUG�IKV�TGOQVG�

jV�UJQYU�VJG�UJQTV�PCOG��CNKCUGU��QH�GCEJ�TGOQVG�JCPFNG�VJCV�[QW�JCXG�EQPfIWTGF�

��IKV�TGOQVG
RTGOKWO
RTGOKWO2TQ
QTKIKP

6Q�UJQY�OQTG�FGVCKNGF�KPHQTOCVKQP��VJG���XGTDQUG�QT��X�gCI�ECP�DG�WUGF��6JG�QWVRWV�YKNN�KPENWFG�VJG�74.�CPF�VJG
V[RG�QH�VJG�TGOQVG��RWUJ�QT�RWNN��

��IKV�TGOQVG��X
RTGOKWO2TQ����JVVRU���IKVJWD�EQO�WUGT�%CV%NKEMGT2TQ�IKV�
HGVEJ�
RTGOKWO2TQ����JVVRU���IKVJWD�EQO�WUGT�%CV%NKEMGT2TQ�IKV�
RWUJ�
RTGOKWO����JVVRU���IKVJWD�EQO�WUGT�%CV%NKEMGT�IKV�
HGVEJ�
RTGOKWO����JVVRU���IKVJWD�EQO�WUGT�%CV%NKEMGT�IKV�
RWUJ�
QTKIKP����JVVRU���IKVJWD�EQO�WF�UVCTVGT�IKV�
HGVEJ�
QTKIKP����JVVRU���IKVJWD�EQO�WF�UVCTVGT�IKV�
RWUJ�
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&1�/"-,0&1,/6
;QW�OC[�YCPV�VQ�FQ�VJKU�KH�VJG�TGOQVG�TGRQUKVQT[�KU�OKITCVGF��6JG�EQOOCPF�HQT�EJCPIKPI�VJG�TGOQVG�WTN�KU�

IKV�TGOQVG�UGV�WTN
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jV�VCMGU���CTIWOGPVU��CP�GZKUVKPI�TGOQVG�PCOG��QTKIKP��WRUVTGCO��CPF�VJG�WTN�

&JGEM�[QWT�EWTTGPV�TGOQVG�WTN�

IKV�TGOQVG��X
QTKIKP����JVVRU���DKVDWEMGV�EQO�FGXGNQR�O[TGRQ�IKV�
HGVEJ�
QTKIKP����JVVRU���DKVDWEMGV�EQO�FGXGNQR�O[TGRQ�IKV�
RWUJ�

&JCPIG�[QWT�TGOQVG�WTN�

IKV�TGOQVG�UGV�WTN�QTKIKP�JVVRU���NQECNUGTXGT�FGXGNQR�O[TGRQ�IKV

&JGEM�CICKP�[QWT�TGOQVG�WTN�

IKV�TGOQVG��X
QTKIKP����JVVRU���NQECNUGTXGT�FGXGNQR�O[TGRQ�IKV�
HGVEJ�
QTKIKP����JVVRU���NQECNUGTXGT�FGXGNQR�O[TGRQ�IKV�
RWUJ�

�" 1&,+�?@K>G��"*,3"����"*,1"��"-,0&1,/6
4GOQXG�VJG�TGOQVG�PCOGF��PCOG ��$NN�TGOQVG�VTCEMKPI�DTCPEJGU�CPF�EQPfIWTCVKQP�UGVVKPIU�HQT�VJG�TGOQVG�CTG
TGOQXGF�

6Q�TGOQXG�C�TGOQVG�TGRQUKVQT[�FGX�

IKV�TGOQVG�TO�FGX

�" 1&,+�?@K?G��!!����"*,1"��"-,0&1,/6
6Q�CFF�C�TGOQVG��WUG�IKV�TGOQVG�CFF�KP�VJG�TQQV�QH�[QWT�NQECN�TGRQUKVQT[�

)QT�CFFKPI�C�TGOQVG�*KV�TGRQUKVQT[��WTN!�CU�CP�GCU[�UJQTV�PCOG��PCOG!�WUG

IKV�TGOQVG�CFF��PCOG ��WTN 

6JG�EQOOCPF�IKV�HGVEJ��PCOG �ECP�VJGP�DG�WUGF�VQ�ETGCVG�CPF�WRFCVG�TGOQVG�VTCEMKPI�DTCPEJGU
�PCOG ��DTCPEJ �

�" 1&,+�?@K@G��%,4�*,/"�&+#,/*�1&,+���,21�/"*,1"
/"-,0&1,/6
;QW�ECP�XKGY�OQTG�KPHQTOCVKQP�CDQWV�C�TGOQVG�TGRQUKVQT[�D[�IKV�TGOQVG�UJQY��TGOQVG�TGRQUKVQT[�CNKCU 

IKV�TGOQVG�UJQY�QTKIKP

TGUWNV�

TGOQVG�QTKIKP
(GVEJ�74.���JVVRU���NQECNUGTXGT�FGXGNQR�O[TGRQ�IKV
2WUJ��74.���JVVRU���NQECNUGTXGT�FGXGNQR�O[TGRQ�IKV
*'#&�DTCPEJ��OCUVGT
4GOQVG�DTCPEJGU�
��OCUVGT������VTCEMGF
.QECN�DTCPEJGU�EQPHKIWTGF�HQT�	IKV�RWNN	�
��OCUVGT������OGTIGU�YKVJ�TGOQVG�OCUVGT
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.QECN�TGHU�EQPHKIWTGF�HQT�	IKV�RWUJ	�
��OCUVGT������RWUJGU�VQ�OCUVGT������
WR�VQ�FCVG�

�" 1&,+�?@KAG��"+�*"����"*,1"��"-,0&1,/6
4GPCOG�VJG�TGOQVG�PCOGF��QNF �VQ��PGY ��$NN�TGOQVG�VTCEMKPI�DTCPEJGU�CPF�EQPfIWTCVKQP�UGVVKPIU�HQT�VJG�TGOQVG
CTG�WRFCVGF�

6Q�TGPCOG�C�TGOQVG�DTCPEJ�PCOG�FGX�VQ�FGX���

IKV�TGOQVG�TGPCOG�FGX�FGX�
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$�EQOOQP�YQTMgQY�HQT�WUKPI�*KV�.)5�KU�VQ�FGENCTG�YJKEJ�fNGU�CTG�KPVGTEGRVGF�VJTQWIJ�C�TWNGU�DCUGF�U[UVGO��LWUV
NKMG��IKVKIPQTG�fNGU�

/WEJ�QH�VKOG��YKNFECTFU�CTG�WUGF�VQ�RKEM�EGTVCKP�fNG�V[RGU�VQ�DNCPMGV�VTCEM�

G�I��IKV�NHU�VTCEM����RUF�

9JGP�C�fNG�OCVEJKPI�VJG�CDQXG�RCVVGTP�KU�CFFGF�VJGO�EQOOKVVGF��YJGP�KV�KU�VJGP�RWUJGF�VQ�VJG�TGOQVG��KV�YKNN�DG
WRNQCFGF�UGRCTCVGN[��YKVJ�C�RQKPVGT�TGRNCEKPI�VJG�fNG�KP�VJG�TGOQVG�TGRQUKVQT[�

$HVGT�C�fNG�JCU�DGGP�VTCEMGF�YKVJ�NHU��[QWT��IKVCVVTKDWVGU�fNG�YKNN�DG�WRFCVGF�CEEQTFKPIN[��*KVJWD�TGEQOOGPFU
EQOOKVVKPI�[QWT�NQECN��IKVCVVTKDWVGU�fNG��TCVJGT�VJCP�YQTMKPI�YKVJ�C�INQDCN��IKVCVVTKDWVGU�fNG��VQ�JGNR�GPUWTG
[QW�FQP
V�JCXG�CP[�KUUWGU�YJGP�YQTMKPI�YKVJ�FKiGTGPV�RTQLGEVU�

�" 1&,+�?AK=G��"1��	�� ,+9$�#,/��))� ),+"0
6Q�UGV�.)5�QRVKQPU�VJCV�CRRN[�VQ�CNN�ENQPGU��ETGCVG�CPF�EQOOKV�C�fNG�PCOGF��NHUEQPHKI�CV�VJG�TGRQUKVQT[�TQQV��6JKU
fNG�ECP�URGEKH[�.)5�QRVKQPU�VJG�UCOG�YC[�CU�CNNQYGF�KP��IKV�EQPHKI�

)QT�GZCORNG��VQ�GZENWFG�C�EGTVCKP�fNG�HTQO�.)5�HGVEJGU�DG�FGHCWNV��ETGCVG�CPF�EQOOKV��NHUEQPHKI�YKVJ�VJG�HQNNQYKPI
EQPVGPVU�

=NHU?
����HGVEJGZENWFG���4GCNN[$KI(KNG�YCX

�" 1&,+�?AK>G��+01�))��	�
'QYPNQCF�CPF�KPUVCNN��GKVJGT�XKC�+QOGDTGY��QT�HTQO�YGDUKVG�

)QT�%TGY�
DTGY�KPUVCNN�IKV�NHU
IKV�NHU�KPUVCNN

1HVGP�[QW�YKNN�CNUQ�PGGF�VQ�FQ�UQOG�UGVWR�QP�VJG�UGTXKEG�VJCV�JQUVU�[QWT�TGOQVG�VQ�CNNQY�KV�VQ�YQTM�YKVJ�NHU��6JKU�YKNN
DG�FKiGTGPV�HQT�GCEJ�JQUV��DWV�YKNN�NKMGN[�LWUV�DG�EJGEMKPI�C�DQZ�UC[KPI�[QW�YCPV�VQ�WUG�IKV�NHU�
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��ODQZ!^�/CKNFKT!����
6JG�NKUV�QH�OCKNDQZ�fNGU�VQ�TGCF�RCVEJGU�HTQO��jH�[QW�FQ�PQV�UWRRN[�VJKU
CTIWOGPV��VJG�EQOOCPF�TGCFU�HTQO�VJG�UVCPFCTF�KPRWV��jH�[QW�UWRRN[
FKTGEVQTKGU��VJG[�YKNN�DG�VTGCVGF�CU�/CKNFKTU�

�U����UKIPQi $FF�C�5KIPGF�Qi�D[��NKPG�VQ�VJG�EQOOKV�OGUUCIG��WUKPI�VJG�EQOOKVVGT
KFGPVKV[�QH�[QWTUGNH�

�S����SWKGV %G�SWKGV��1PN[�RTKPV�GTTQT�OGUUCIGU�

�W����WVH�

2CUU��W�gCI�VQ�IKV�OCKNKPHQ��6JG�RTQRQUGF�EQOOKV�NQI�OGUUCIG�VCMGP
HTQO�VJG�G�OCKN�KU�TG�EQFGF�KPVQ�76)���GPEQFKPI��EQPfIWTCVKQP�XCTKCDNG
K��P�EQOOKVGPEQFKPI�ECP�DG�WUGF�VQ�URGEKH[�RTQLGEV’U�RTGHGTTGF
GPEQFKPI�KH�KV�KU�PQV�76)�����;QW�ECP�WUG���PQ�WVH��VQ�QXGTTKFG�VJKU�

��PQ�WVH� 2CUU��P�gCI�VQ�IKV�OCKNKPHQ�

�������YC[
9JGP�VJG�RCVEJ�FQGU�PQV�CRRN[�ENGCPN[��HCNN�DCEM�QP���YC[�OGTIG�KH�VJG
RCVEJ�TGEQTFU�VJG�KFGPVKV[�QH�DNQDU�KV�KU�UWRRQUGF�VQ�CRRN[�VQ�CPF�YG�JCXG
VJQUG�DNQDU�CXCKNCDNG�NQECNN[�

��KIPQTG�FCVG����KIPQTG�URCEG�EJCPIG����
KIPQTG�YJKVGURCEG����
YJKVGURCEG �QRVKQP!���&�P!���R�P!����
FKTGEVQT[ �FKT!����GZENWFG �RCVJ!����
KPENWFG �RCVJ!����TGLGEV

6JGUG�gCIU�CTG�RCUUGF�VQ�VJG�IKV�CRRN[�RTQITCO�VJCV�CRRNKGU�VJG�RCVEJ�

��RCVEJ�HQTOCV

%[�FGHCWNV�VJG�EQOOCPF�YKNN�VT[�VQ�FGVGEV�VJG�RCVEJ�HQTOCV�CWVQOCVKECNN[�
6JKU�QRVKQP�CNNQYU�VJG�WUGT�VQ�D[RCUU�VJG�CWVQOCVKE�FGVGEVKQP�CPF�URGEKH[
VJG�RCVEJ�HQTOCV�VJCV�VJG�RCVEJ�GU��UJQWNF�DG�KPVGTRTGVGF�CU��8CNKF
HQTOCVU�CTG�ODQZ��UVIKV��UVIKV�UGTKGU��CPF�JI�

�K����KPVGTCEVKXG 4WP�KPVGTCEVKXGN[�

��EQOOKVVGT�FCVG�KU�CWVJQT�FCVG

%[�FGHCWNV�VJG�EQOOCPF�TGEQTFU�VJG�FCVG�HTQO�VJG�G�OCKN�OGUUCIG�CU
VJG�EQOOKV�CWVJQT�FCVG��CPF�WUGU�VJG�VKOG�QH�EQOOKV�ETGCVKQP�CU�VJG
EQOOKVVGT�FCVG��6JKU�CNNQYU�VJG�WUGT�VQ�NKG�CDQWV�VJG�EQOOKVVGT�FCVG�D[
WUKPI�VJG�UCOG�XCNWG�CU�VJG�CWVJQT�FCVG�

��KIPQTG�FCVG

%[�FGHCWNV�VJG�EQOOCPF�TGEQTFU�VJG�FCVG�HTQO�VJG�G�OCKN�OGUUCIG�CU
VJG�EQOOKV�CWVJQT�FCVG��CPF�WUGU�VJG�VKOG�QH�EQOOKV�ETGCVKQP�CU�VJG
EQOOKVVGT�FCVG��6JKU�CNNQYU�VJG�WUGT�VQ�NKG�CDQWV�VJG�CWVJQT�FCVG�D[�WUKPI
VJG�UCOG�XCNWG�CU�VJG�EQOOKVVGT�FCVG�

��UMKR 5MKR�VJG�EWTTGPV�RCVEJ��6JKU�KU�QPN[�OGCPKPIHWN�YJGP�TGUVCTVKPI�CP
CDQTVGF�RCVEJ�

�5=�MG[KF!?����IRI�UKIP= �MG[KF!? *2*�UKIP�EQOOKVU�

��EQPVKPWG���T����TGUQNXGF

$HVGT�C�RCVEJ�HCKNWTG��G�I��CVVGORVKPI�VQ�CRRN[�EQPgKEVKPI�RCVEJ���VJG�WUGT
JCU�CRRNKGF�KV�D[�JCPF�CPF�VJG�KPFGZ�fNG�UVQTGU�VJG�TGUWNV�QH�VJG
CRRNKECVKQP��/CMG�C�EQOOKV�WUKPI�VJG�CWVJQTUJKR�CPF�EQOOKV�NQI
GZVTCEVGF�HTQO�VJG�G�OCKN�OGUUCIG�CPF�VJG�EWTTGPV�KPFGZ�fNG��CPF
EQPVKPWG�

��TGUQNXGOUI �OUI!

9JGP�C�RCVEJ�HCKNWTG�QEEWTU���OUI �YKNN�DG�RTKPVGF�VQ�VJG�UETGGP�DGHQTG
GZKVKPI��6JKU�QXGTTKFGU�VJG�UVCPFCTF�OGUUCIG�KPHQTOKPI�[QW�VQ�WUG���
EQPVKPWG�QT���UMKR�VQ�JCPFNG�VJG�HCKNWTG��6JKU�KU�UQNGN[�HQT�KPVGTPCN�WUG
DGVYGGP�IKV�TGDCUG�CPF�IKV�CO�

��CDQTV 4GUVQTG�VJG�QTKIKPCN�DTCPEJ�CPF�CDQTV�VJG�RCVEJKPI�QRGTCVKQP�
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6Q�ETGCVG�C�RCVEJ��VJGTG�CTG�VYQ�UVGRU�

/CMG�[QWT�EJCPIGU�CPF�EQOOKV�VJGO���
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4WP�IKV�HQTOCV�RCVEJ��EQOOKV�TGHGTGPEG �VQ�EQPXGTV�CNN�EQOOKVU�UKPEG�VJG�EQOOKV��EQOOKV�TGHGTGPEG!��
�PQV�KPENWFKPI�KV��KPVQ�RCVEJ�fNGU�

)QT�GZCORNG��KH�RCVEJGU�UJQWNF�DG�IGPGTCVGF�HTQO�VJG�NCVGUV�VYQ�EQOOKVU�

IKV�HQTOCV�RCVEJ�*'#&``

6JKU�YKNN�ETGCVG���fNGU��QPG�HQT�GCEJ�EQOOKV�UKPEG�*'#&``��NKMG�VJKU�

�����JGNNQAYQTNF�RCVEJ
�����DGIKPPKPI�RCVEJ
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9G�ECP�WUG�IKV�CRRN[�UQOG�RCVEJ�VQ�JCXG�VJG�EJCPIGU�HTQO�VJG��RCVEJ�fNG�CRRNKGF�VQ�[QWT�EWTTGPV�YQTMKPI
FKTGEVQT[��6JG[�YKNN�DG�WPUVCIGF�CPF�PGGF�VQ�DG�EQOOKVVGF�

6Q�CRRN[�C�RCVEJ�CU�C�EQOOKV��YKVJ�KVU�EQOOKV�OGUUCIG���WUG

IKV�CO�UQOG�RCVEJ

6Q�CRRN[�CNN�RCVEJ�fNGU�VQ�VJG�VTGG�

IKV�CO���RCVEJ
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�P����PWODGTGF 5QTV�QWVRWV�CEEQTFKPI�VQ�VJG�PWODGT�QH�EQOOKVU�RGT�CWVJQT�KPUVGCF�QH
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IKV�RWUJ�QTKIKP���VCIU
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�" 1&,+�A;K<G��")"1"�), �)��/�+ %"0�1%�1�%�3"��""+�!")"1"!�,+
1%"�/"*,1"
6Q�TGOQVG�VTCEMKPI�DGVYGGP�NQECN�CPF�FGNGVGF�TGOQVG�DTCPEJGU�WUG

IKV�HGVEJ��R

[QW�ECP�VJGP�WUG

IKV�DTCPEJ��XX

VQ�UGG�YJKEJ�DTCPEJGU�CTG�PQ�NQPIGT�DGKPI�VTCEMGF�

%TCPEJGU�VJCV�CTG�PQ�NQPIGT�DGKPI�VTCEMGF�YKNN�DG�KP�VJG�HQTO�DGNQY��EQPVCKPKPI�
IQPG


�DTCPEJ��������������������G��=QTKIKP�DTCPEJ��IQPG?�(KZGF�DWI

[QW�ECP�VJGP�WUG�C�EQODKPCVKQP�QH�VJG�CDQXG�EQOOCPFU��NQQMKPI�HQT�YJGTG�
IKV�DTCPEJ��XX
�TGVWTPU�
IQPG
�VJGP
WUKPI�
�F
�VQ�FGNGVG�VJG�DTCPEJGU

IKV�HGVEJ��R����IKV�DTCPEJ��XX�^�CYM�	���IQPG?�]RTKPV���_	�^�ZCTIU�IKV�DTCPEJ��F
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�%�-1"/�A<G�!&8X1/""
&QORCTGU�VJG�EQPVGPV�CPF�OQFG�QH�DNQDU�HQWPF�XKC�VYQ�VTGG�QDLGEVU�

�" 1&,+�A<K<G��""�1%"�9)"0� %�+$"!�&+���0-" &9 � ,**&1
IKV�FKi�VTGG���PQ�EQOOKV�KF���PCOG�QPN[��T�&1//j6Aj'

�" 1&,+�A<K=G��0�$"
IKV�FKHH�VTGG�=��UVFKP?�=�O?�=�E?�=��EE?�=�U?�=�X?�=��RTGVV[?�=�V?�=�T?�=��TQQV?�=�EQOOQP�FKHH�
QRVKQPU ?��VTGG�KUJ �=�VTGG�KUJ ?�=�RCVJ ���?

1RVKQP (ZRNCPCVKQP
�T FKi�TGEWTUKXGN[

��TQQV KPENWFG�VJG�KPKVKCN�EQOOKV�CU�FKi�CICKPUV��FGX�PWNN

�" 1&,+�A<K>G��,**,+�!&8�,-1&,+0
1RVKQP (ZRNCPCVKQP

�\ QWVRWV�FKi�TCY�YKVJ�NKPGU�VGTOKPCVGF�YKVJ�07.�

�R QWVRWV�RCVEJ�HQTOCV�

�W U[PQP[O�HQT��R�

��RCVEJ�YKVJ�TCY QWVRWV�DQVJ�C�RCVEJ�CPF�VJG�FKi�TCY�HQTOCV�

��UVCV UJQY�FKiUVCV�KPUVGCF�QH�RCVEJ�

��PWOUVCV UJQY�PWOGTKE�FKiUVCV�KPUVGCF�QH�RCVEJ�

��RCVEJ�YKVJ�UVCV QWVRWV�C�RCVEJ�CPF�RTGRGPF�KVU�FKiUVCV�

��PCOG�QPN[ UJQY�QPN[�PCOGU�QH�EJCPIGF�fNGU�

��PCOG�UVCVWU UJQY�PCOGU�CPF�UVCVWU�QH�EJCPIGF�fNGU�

��HWNN�KPFGZ UJQY�HWNN�QDLGEV�PCOG�QP�KPFGZ�NKPGU�

��CDDTGX �P! CDDTGXKCVG�QDLGEV�PCOGU�KP�FKi�VTGG�JGCFGT�CPF�FKi�TCY�

�4 UYCR�KPRWV�fNG�RCKTU�

�% FGVGEV�EQORNGVG�TGYTKVGU�

�/ FGVGEV�TGPCOGU�

�& FGVGEV�EQRKGU�

��fPF�EQRKGU�JCTFGT VT[�WPEJCPIGF�fNGU�CU�ECPFKFCVG�HQT�EQR[�FGVGEVKQP�

�N�P! NKOKV�TGPCOG�CVVGORVU�WR�VQ�RCVJU�

�1 TGQTFGT�FKiU�CEEQTFKPI�VQ�VJG��

�5 fPF�fNGRCKT�YJQUG�QPN[�QPG�UKFG�EQPVCKPU�VJG�UVTKPI�

��RKEMCZG�CNN UJQY�CNN�fNGU�FKi�YJGP��5�KU�WUGF�CPF�JKV�KU�HQWPF�

�C���VGZV VTGCV�CNN�fNGU�CU�VGZV�
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6JCPM�[QW�ITGCVN[�VQ�CNN�VJG�RGQRNG�HTQO�5VCEM�1XGTgQY�'QEWOGPVCVKQP�YJQ�JGNRGF�RTQXKFG�VJKU�EQPVGPV�

OQTG�EJCPIGU�ECP�DG�UGPV�VQ�YGD#RGVGTEX�EQO�HQT�PGY�EQPVGPV�VQ�DG�RWDNKUJGF�QT�WRFCVGF

$CTQP�&TKVEJNG[ &JCRVGT��
$CTQP�5MQOTC &JCRVGT���
CCXTWI &JCRVGT���
$DFWNNCJ &JCRVGT��
$DJKLGGV�-CUWTFG &JCRVGT��
CFCTUJ &JCRVGT���
$FK�.GUVGT &JCRVGT��
$(4 &JCRVGTU��������CPF���
$GU5GFCK��� &JCRVGTU�������CPF���
$JOGF�/GVYCNN[ &JCRVGT��
$LGFK�� &JCRVGT���
$NC�(FFKPG�,(%$.j &JCRVGT��
$NCP &JCRVGT���
$NGZ�5VWEMG[ &JCRVGT���
$NGZCPFGT�%KTF &JCRVGT���
$NNCP�%WTNGUQP &JCRVGT��
$NW &JCRVGT���
CODGU &JCRVGT���
$OKVC[�5VGTP &JCRVGTU���CPF���
CPFGTCU &JCRVGTU���CPF���
$PFK'QI &JCRVGT���
CPFKRNC &JCRVGT���
$PFTGC�4QOCIPQNK &JCRVGT���
$PFTGY�5MN[CTGXUM[ &JCRVGT���
$PF[�+C[FGP &JCRVGTU�������������CPF���
$PKOK8WNRKU &JCRVGTU������CPF���
$PQ( &JCRVGT���
$PVJQP[�5VCWPVQP &JCRVGT���
$2GTUQP &JCRVGTU����CPF���
CRKFCG &JCRVGT��
$TCV\ &JCRVGT��
$UCRJ &JCRVGTU���CPF���
$UGPCT &JCRVGTU����CPF���
$VGU�*QTCN &JCRVGT���
$VWN�-JCPFWTK &JCRVGTU����CPF���
%CF &JCRVGT���
DCPFK &JCRVGTU����CPF���
%GP &JCRVGT��
%NWPFGTKPI�2JKNQUQRJGT &JCRVGT���
%QD6WEMGTOCP &JCRVGT���
%QIIKP &JCRVGTU����������CPF���
%QžQ�5VQLMQXKć &JCRVGT��
DRQKUU &JCRVGT��
%TCKCO &JCRVGT��
DTGPVQPUVTKPG &JCRVGTU���CPF��
%TGVV &JCRVGT��
%TKCP &JCRVGTU���CPF��
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%TKCP�+KPEJG[ &JCRVGT���
DUVRKGTTG &JCRVGT���
DWF &JCRVGTU��������CPF���
&CEJG�5VCJGNK &JCRVGTU�������CPF���
&CNGD�%TKPMOCP &JCRVGTU���CPF���
&JCTNKG�(ICP &JCRVGT��
&JKP�+WCPI &JCRVGT���
&JTKUVKCCP�/CMU &JCRVGT���
&QF[�*WNFPGT &JCRVGTU����CPF���
&QNNKP�/ &JCRVGT��
&QOKE5CPU/5 &JCRVGT��
&QPfSWTG &JCRVGTU���������������CPF���
EQTOCETGNH &JCRVGT���
&TCKI�%TGVV &JCRVGT��
&TGCVKXG�,QJP &JCRVGT���
ETKPIG &JCRVGT���
'bPKGN�-KU &JCRVGT���
FCJND[M &JCRVGT���
FCP &JCRVGT���
'CP�+WNOG &JCRVGT��
'CPKGN�-cHGT &JCRVGTU��������CPF���
'CPKGN�5VTCFQYUMK &JCRVGT���
'CTVOQWVJ &JCRVGTU�����������������������CPF���
'CXKF�%GP�-PQDNG &JCRVGT���
FCXKFEQPFTG[ &JCRVGTU���CPF���
'GGR &JCRVGTU����CPF���
'GGRCM�%CPUCN &JCRVGT���
'GXGUJ�5CKPK &JCRVGT��
'JGGTCL�XCVU &JCRVGT��
'KOKVTKQU�/KUVTKQVKU &JCRVGT���
'QPI�6JCPI &JCRVGT���
FWDGM &JCRVGT���
'WPECP�:�5KORUQP &JCRVGT���
G�FQTQUMGXKE &JCRVGTU����CPF���
(F�&QVVTGNN &JCRVGT��
(KFQNQP &JCRVGT���
(NK\CDGVJ &JCRVGT���
GPTKEQ�DCEKU &JCRVGT��
GTKEFYCPI &JCRVGT���
GWUJ�� &JCRVGTU�������CPF���
G[MCPCN &JCRVGT��
(\TC�)TGG &JCRVGT���
)CDKQ &JCRVGT��
)CTJCF�)CIJKJK &JCRVGT���
)GGF6JG9GD &JCRVGT���
)NQYU &JCRVGTU���CPF���
HQTGXGTIGPKP &JCRVGTU�������CPF���
HQTTGUVJQRMKPUC &JCRVGT���
HTCE\ &JCRVGTU�������CPF���
)TGF�%CTENC[ &JCRVGTU�������CPF���
HTNCP &JCRVGT���
)WPEVKPQ &JCRVGT��
H[DY�KF &JCRVGTU����CPF���
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ICPGUUJMWOCT &JCRVGT���
ICXX &JCRVGTU����CPF���
*GQTIG�%TKIJVQP &JCRVGT���
IGQTIGDTQEM &JCRVGT���
*KPIGT2NWU2NWU &JCRVGT���
*NGPP�5OKVJ &JCRVGT���
IPKU &JCRVGT���
*TGI�%TC[ &JCRVGT���
*WKNNCWOG &JCRVGT���
*WKNNCWOG�2CUECN &JCRVGTU���CPF���
IWNGTKC &JCRVGT��
JCTFOQQVJ &JCRVGT���
JGKVQTVUGTIGPV &JCRVGT��
+GPTKSWG�%CTEGNQU &JCRVGT��
+QTGP &JCRVGT���
+WIQ�%Wi &JCRVGT���
+WIQ�)GTTGKTC &JCRVGT���
jIQT�jXCPEJC &JCRVGT���
jPFTGICCTF &JCRVGT���
KPVDQQNUVTKPI &JCRVGTU���������������������������CPF���
jUCM�&QODTKPEM &JCRVGT���
,�) &JCRVGT��
,CEM�4[CP &JCRVGT��
,CMG' &JCRVGT��
,CMWD�0CTęDUMK &JCRVGTU�������������CPF���
LCOGU�NCTIG &JCRVGT���
,COGU�6C[NQT &JCRVGT���
LCPQU &JCRVGTU������CPF���
,CTGFG &JCRVGT���
,CUQP &JCRVGT���
,CXA4QEM &JCRVGTU�������CPF���
,Gi�2WEMGVV &JCRVGT���
LGiFKNN� &JCRVGTU���������CPF���
,GPU &JCRVGT��
LMFGX &JCRVGT��
LQCSWKPNRGTG[TC &JCRVGT��
,QGN�&QTPGVV &JCRVGT���
LQG[VYKFFNG &JCRVGT���
,QPCU&\ &JCRVGT��
,QPCVJCP &JCRVGT���
,QPCVJCP�.CO &JCRVGT��
,QTFCP�-PQVV &JCRVGT���
,QUGRJ�'CUGPDTQEM &JCRVGTU���CPF���
,QUGRJ�-��5VTCWUU &JCRVGTU���CPF���
LQUJPI &JCRVGT��
LRMTQJNKPI &JCRVGT���
LTGCF[ &JCRVGT��
LVDCPFGU &JCRVGTU����CPF���
,WNKCP &JCRVGTU����CPF���
,WNKG�'CXKF &JCRVGTU�������CPF���
LYF��� &JCRVGT���
-CčGT &JCRVGT��
-CIGGVCK &JCRVGT��
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-CNRKV &JCRVGTU���CPF���
-COKEEQNQ &JCRVGT��
-CRGR &JCRVGT��
-CTC &JCRVGT���
-CTCP�'GUCK &JCRVGT���
MCTVKM &JCRVGTU����CPF���
-CTVKM-CPPCRWT &JCRVGTU�����������CPF���
-C[�8 &JCRVGTU���CPF��
-GNWO�5GPCPC[CMG &JCRVGT���
-G[WT�4COQNK[C &JCRVGT���
MJCPOK\CP &JCRVGTU���CPF���
MKTTOCPP &JCRVGT���
MKUCPOG &JCRVGTU����CPF���
-KUUCMK &JCRVGTU����CPF���
MPWV &JCRVGT��
MQHGOCPP &JCRVGT���
-QTCMVQT &JCRVGT���
MQYUM[ &JCRVGT��
-TCKI+ &JCRVGT��
.GHV4KIJV�� &JCRVGT��
.G*(& &JCRVGTU���CPF���
.KCO�)GTTKU &JCRVGT��
.KDKP�8CTIJGUG &JCRVGT���
.KLW�6JQOCU &JCRVGT���
.K[CP�&JCPI &JCRVGT���
.QEJNCP &JCRVGT���
NQUVRJKNQUQRJGT &JCRVGT���
.WEC�2WV\W &JCRVGT���
NWECUJ &JCRVGT���
/bTKQ�/G[TGNNGU &JCRVGT���
OCEECTF &JCRVGT��
/CEMCVVCEM &JCRVGT��
OCFJGCF &JCRVGT���
/CLKF &JCRVGTU�������������������CPF���
OCPCUQW\C &JCRVGTU���CPF���
/CPKUJJ &JCRVGT���
/CTKQ &JCRVGT���
/CTVKP &JCRVGT���
/CTVKP�2GEMC &JCRVGT��
/CTXKP &JCRVGTU���CPF���
/CVCU�8CKVMGXKEKWU &JCRVGT���
/CVGWU\�2KQVTQYUMK &JCRVGT���
/CVV�&NCTM &JCRVGTU���CPF���
/CVV�5 &JCRVGT���
/CVVJGY�+CNNCVV &JCRVGTU��������������CPF���
/C[GWN& &JCRVGTU�������������������CPF���
/%[' &JCRVGT��
/KECJ�5OKVJ &JCRVGT���
/KEJC�9KGFGPOCPP &JCRVGT���
/KEJCGN�/TQ\GM &JCRVGT���
/KEJCGN�2NQVMG &JCRVGT���
/KVEJ�6CNOCFIG &JCRVGTU���CPF���
OMCUDGTI &JCRVGT���
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ORTQOQPGV &JCRVGTU����������CPF���
/T6WZ &JCRVGT���
OYCTUEQ &JCRVGT���
O[UVCTTQEMU &JCRVGT��
P�UJCFQY &JCRVGT���
0CTC[CP�$EJCT[C &JCRVGT��
0CVJCP�$TVJWT &JCRVGT��
0CVJCPKGN�)QTF &JCRVGTU���CPF��
0GOCPLC�%QTKE &JCRVGT���
0GOCPLC�6TKHWPQXKE &JCRVGT���
PGRFC &JCRVGT���
0GWK &JCRVGTU���CPF��
PKIJVJCYM��� &JCRVGTU����CPF���
0KVJKP�-�$PKN &JCRVGT��
0QCJ &JCRVGTU������CPF���
0QWUJCF�22 &JCRVGT���
0WTK�6CUFGOKT &JCRVGT��
PWU &JCRVGTU����CPF���
QD� &JCRVGT��
1ITG�2UCNO�� &JCRVGT��
1NGCPFGT &JCRVGT��
QNGIVCTCPGPMQ &JCRVGT���
QTMQFGP &JCRVGTU���CPF���
1TVQOCNC�.QMPK &JCRVGTU�����������CPF���
1\CKT�-CHTC[ &JCRVGT���
2�,�/GKUEJ &JCRVGT���
2CEG &JCRVGT��
2CNCFK0 &JCRVGTU������CPF���
2CVTKEM &JCRVGT���
REO &JCRVGT���
2GFTQ�2KPJGKTQ &JCRVGTU���CPF���
RGPIWKPEQFGT &JCRVGTU������CPF���
2GVGT�$OKFQP &JCRVGT���
2GVGT�/KVTCPQ &JCRVGTU��������CPF���
2JQVQOGVTKE5VGTGQ &JCRVGT���
RMQYCNE\[M &JCRVGT���
RMVCPI[WG &JCRVGT��
2QF &JCRVGTU���CPF���
RQIQUCOC &JCRVGT���
RQMG &JCRVGT��
2TK[CPUJW�5JGMJCT &JCRVGTU������������CPF���
R[NCPI &JCRVGTU���CPF���
4CIJCX &JCRVGT��
4CNH�4CHCGN�)TKZ &JCRVGTU�����������CPF���
4GF*TGGP&QFG &JCRVGT���
4J[U1 &JCRVGT��
4KECTFQ�$OQTGU &JCRVGT���
4KEJCTF &JCRVGT���
4KEJCTF�'CNN[ &JCRVGT��
4KEJCTF�+COKNVQP &JCRVGT���
4KEM &JCRVGTU��������������CPF���
TK[CFJCNPWT &JCRVGT���
4QCNF�0GHU &JCRVGT��
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4QDKP &JCRVGT���
TQMQPQKF &JCRVGT��
TQPP[HO &JCRVGT��
5CNCJ�(FFKPG�.CJPKEJG &JCRVGT��
UCON &JCRVGT��
5CTFCVJTKQP &JCRVGT���
5CUEJC &JCRVGT��
5CUEJC�9QNH &JCRVGT��
5CUJC<F &JCRVGT���
5C\\CF�+KUUCKP�-JCP &JCRVGT��
5EQVV�9GNFQP &JCRVGTU������������������CPF���
5GDCUVKCPD &JCRVGTU���CPF���
5GGW'� &JCRVGT��
UJQGN\GT &JCRVGT���
5JQI� &JCRVGT���
5KOQPG�&CTNGVVK &JCRVGTU����CPF���
ULCU &JCRVGT��
5QOOGT(PIKPGGTKPI &JCRVGT���
UQPCNK &JCRVGT���
5QPP[�-KO &JCRVGT���
URKMGJGCR &JCRVGT��
5VQP[ &JCRVGT���
UVTCPIGSCTIQ &JCRVGT���
5WT'KP &JCRVGT��
6CNN�5CO &JCRVGT���
VGZVUJGNN &JCRVGT��
6JCOKNCP &JCRVGT���
VJCPMUF &JCRVGT���
VJG�� &JCRVGT���
6JG'CTM-PKIJV &JCRVGTU����CPF���
VJG,QNN[5KP &JCRVGT��
6JQOCU�&TQYNG[ &JCRVGT���
VKPN[Z &JCRVGT��
6QD[ &JCRVGTU���CPF���
6QD[�$NNGP &JCRVGT��
6QO�*KLUGNKPEM &JCRVGT��
6QO�+CNG &JCRVGT���
6QObU�&CdKDCPQ &JCRVGTU����CPF���
6QOCU\�%ąM &JCRVGT��
6TCXKU &JCRVGT���
6[NGT�<KMC &JCRVGT��
V[OUR[ &JCRVGT��
7PFQ &JCRVGTU����������CPF���
7YG &JCRVGT���
8K� &JCRVGT��
8KEVQT�5EJTeFGT &JCRVGTU�������CPF���
8KXKP�*GQTIG &JCRVGT��
8NCF &JCRVGT���
8NCFKOKT�) &JCRVGT���
8QIGN��� &JCRVGT��
8QP& &JCRVGTU����������������CPF���
9CUCDK�)CP &JCRVGT���
9KNHTGF�+WIJGU &JCRVGT��
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9KNN &JCRVGT��
9QLEKGEJ�-C\KQT &JCRVGTU��������CPF���
9QNHICPI &JCRVGTU�������������CPF���
92TGEJV &JCRVGT���
ZKCQ[CQYQTO &JCRVGT���
[FCGVUMEQ4 &JCRVGT��
;GTMQ�2CNOC &JCRVGT���
;WT[�)GFQTQX &JCRVGTU���CPF���
<C\ &JCRVGTU������������������CPF���
\GDGFKCJ�� &JCRVGT���
\[IKOCPVWU &JCRVGT���
��ɴ�ʏɪ��ɪU &JCRVGT���
����� &JCRVGTU���CPF���
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