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TGEQKN�KPK��KUQVQRGU�KPK�CPF�ECNKDTCV�KPK��KH�[QW�JCXG�OCPWCNN[�OQFKHKGF�VJGO�HQT�[QWT�RWTRQUGU�CPF
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QRVKQP�

&�?3URJUDP�)LOHV?5HFRLO!�5HFRLO��UHJLVWHU

+H�[QW�FQ�PQV�YCPV�VJGUG�GZVGPUKQPU�TGIKUVGTGF��TWP�4GEQKN�HTQO�VJG�EQOOCPF�RTQORV�YKVJ�VJG��WPTGIKUVGT
QRVKQP�

&�?3URJUDP�)LOHV?5HFRLO!�5HFRLO��XQUHJLVWHU
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4GEQKN�KU�DWKNV�CTQWPF�C�FQEWOGPV�XKGY�CTEJKVGEVWTG��GCEJ�CPCN[UKU�EQTTGURQPFU�VQ�C�FKHHGTGPV� CPCN[UKU
FQEWOGPV ��6JG�RCTCOGVGTU�CPF�UQOG�QVJGT�KPHQTOCVKQP�CTG�UVQTGF�KP�VJG�HKNG��DWV�KV�KU�WR�VQ�VJG�XKGYU�VQ
FKURNC[�VJG�KPHQTOCVKQP�
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XKGY��NKUVU�VJG�OQFGN�RCTCOGVGTU�CU�YGNN�CU�UQOG�HKVVKPI�RCTCOGVGTU�
PWODGT�QH�FCVC�RQKPVU��PWODGT�QH
RCTCOGVGTU��TGFWEG�P���GVE����+P�CFFKVKQP��VJG�2NQV�8KGY�FKURNC[U�VJG�QDUGTXGF�CPF�HKVVGF�URGEVTC��KPENWFKPI�UWD�
URGEVTCN�UKVG�EQPVTKDWVKQPU�CPF�VJG�TGUKFWCNU��'XGT[�FQEWOGPV�ECP�CNUQ�JCXG�C�4GRQTV�8KGY�YJKEJ�KU�C�VGZV
CEEQWPV�QH�VJG�OQFGN�CPF�HKVVKPI�RCTCOGVGTU�YJKEJ�ECP�DG�RTKPVGF�QT�UCXGF�VQ�CP�#5%++�QT�4KEJ�6GZV�(QTOCV

MGGRU�HQTOCVVKPI�CPF�ECP�DG�KORQTVGF�KP�CP[�YQTF�RTQEGUUQT��HKNG��+P�UQOG�UKVWCVKQPU��C�&KUVTKDWVKQP�8KGY�KU
CNUQ�CXCKNCDNG�VQ�FKURNC[�VJG�FKUVTKDWVKQPU�QH�RCTCOGVGTU�QDVCKPGF�HTQO�VJG�OQFGN�
9JGP�C�FQEWOGPV�KU�QRGP��PGY�XKGYU�ECP�DG�ETGCVGF�D[�WUKPI�VJG�9LHZV_1HZ�9LHZ����OGPW�EQOOCPF�

YJKEJ�FKURNC[U�VJG�NKUV�QH�CXCKNCDNG�XKGYU�KP�C�RQRWR�OGPW�QT�D[�RTGUUKPI�VJG�URGGF�DWVVQP�CUUQEKCVGF�YKVJ
VJCV�XKGY�V[RG�QP�VJG�EQPVTQN�DCT��8KGYU�ECP�DG�QRGPGF�CPF�ENQUGF�CV�YKNN��GZEGRV�HQT�VJG�2CTCOGVGTU�8KGY�
YJKEJ��YJGP�ENQUGF�YKNN�RTQORV�VJG�WUGT�VQ�UCXG�QT�FKUECTF�VJG�KPHQTOCVKQP��KH�KV�JCU�EJCPIGF��6JG�QVJGT
XKGYU�ECP�DG�UCXGF�KPFGRGPFGPVN[��VJG�RNQV�CPF�FKUVTKDWVKQP�XKGYU�UCXG�VJGKT�URGEVTC�
QDUGTXGF�CPF
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HKNGU�KP�VJG�RTQLGEV�KP�C�6TGG8KGY�EQPVTQN�
JKGTCTEJKECN�FKURNC[�QH�FGRGPFCPEKGU���&CVC�HKNGU�QEEWT�CU�RCTGPV
PQFGU�VQ�VJG�XCTKQWU�CPCN[UKU�FQEWOGPVU�YJKEJ�EQTTGURQPF�VQ�GCEJ�FCVC�HKNG��+P�VJKU�YC[��KV�KU�GCU[�VQ�MGGR
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$UHD�VLJB$UHD�ILWB$UHD
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SKLB+T�VLJBSKLB+T�ILWBSKLB+T



4GEQKN�4GHGTGPEG ��

(KIWTG����6JG�*JH�CPF�KPEKFGPV�(�TC[�QTKGPVCVKQP�CPINGU�KP�VJG�'()�VGPUQT�RTKPEKRCN�CZGU�U[UVGO

WKHWDB+T�VLJBWKHWDB+T�ILWBWKHWDB+T
WKHWDBJT�VLJBWKHWDBJT�ILWBWKHWDBJT

'CEJ�TCPFQON[�QTKGPVGF�'()�CPF�*�UKVG�KU�HQTOCVVGF�CU�HQNNQYU�
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Z�VLJBZ�ILWBZ
$UHD�VLJB$UHD�ILWB$UHD
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C VJKU�OQFGN�CUUWOGU�VJG�J[RGTHKPG�HKGNF�HNWEVWCVGU�UVQEJCUVKECNN[�DGVYGGP�*�CPF��*�CNQPI�VJG�'()�\�CZKU
YKVJ� ������#NN�QVJGT�RCTCOGVGTU�CTG�VTGCVGF�CU�UVCVKE�0

C PQ�RCTCOGVGT�FKUVTKDWVKQPU�CTG�KPENWFGF��UQ�QPN[�JQOQIGPGQWU�DTQCFGPKPI�KU�VCMGP�KPVQ�CEEQWPV��5NKIJV
FKUVTKDWVKQPU�OC[�DG�OQFGNNGF�
CV�[QWT�QYP�TKUM��D[�XCT[KPI�VJG�KPVTKPUKE�.QTGPV\KCP�*9*/�QH�VJG�UKVG�

C PQ�VJKEMPGUU�GHHGEVU�CTG�VCMGP�KPVQ�CEEQWPV��UQ�RGCM�DTQCFGPKPI�FWG�VQ�F[PCOKE�GHHGEVU�ECPPQV�DG
TGUQNXGF�HTQO�VJKEMPGUU�GHHGEVU��CPF�VJG�OQFGN�OKIJV�RTQFWEG�GTTQPGQWU�TGUWNVU��+H�EQTTGEV�OQFGNNKPI�KU
FGUKTGF��VJKEMPGUU�EQTTGEVKQP�UJQWNF�DG�RGTHQTOGF�DGHQTGJCPF��QT�C�VJKP�CDUQTDGT�
VC�n����UJQWNF�DG�WUGF�

����� /QFGN�2CTCOGVGTU

)NQDCN�2CTCOGVGTU
$CEMITQWPF�
KP�EQWPVU� VJG�HNCV�QHH�TGUQPCPEG�DCEMITQWPF�QH�VJG�URGEVTWO
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#TGC�
KP�EQWPVU�OO�U� VJG�VQVCN�URGEVTCN�CTGC�QH�VJG�UKVG�
RTQRQTVKQPCN�VQ�VJG�UKVG�RQRWNCVKQP�
Y�
KP�OO�U� VJG�KPVTKPUKE�.QTGPV\KCP�*9*/
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PQ�WPKVU� VJG�TCVKQ�QH�VJG�URGEVTCN�CTGCU�QH�RGCM���
QT����VQ�RGCM���
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6JG�HQNNQYKPI�EQPUVTCKPVU�CTG�KORQUGF�KP�VJKU�OQFGN�

C VJG�<GGOCP�URNKVVKPI�
\��QT�VJG�OCIPGVKE�J[RGTHKPG�HKGNF�
*��OWUV�DG�RQUKVKXG�QT�PKN�

C VJG�KPVTKPUKE�.QTGPV\KCP�*9*/�
Y��OWUV�DG�ITGCVGT�VJCP�VYKEG�VJG�KPVTKPUKE�
*GKUGPDGTI��.QTGPV\KCP
*9*/�HQT�CP�KFGCN�UQWTEG�
UGG�VJG�KUQVQRG�KPK�HKNG�FGUETKRVKQP�HQT�FGVCKNU��

C VJG�CTGC�TCVKQU�
#��#��CPF�#��#���OWUV�DG�RQUKVKXG�QT�PKN�

C VJG�CXGTCIG�HNKR�HTGSWGPE[�
H��OWUV�DG�RQUKVKXG��$GECWUG�QH�VJG�FGVCKNU�QH�VJG�KORNGOGPVCVKQP��C�XCNWG�QH��
KU�PQV�CEEGRVGF�CPF�YKNN�DG�TGRNCEGF�D[�VJG�GHHGEVKXGN[�PKN�XCNWG�QH�������
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UKVG�
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C $NWOG��/��CPF�6LQP��,�#��/ÌUUDCWGT�URGEVTC�KP�C�HNWEVWCVKPI�GPXKTQPOGPV��2J[U��4GX������
����������

6JKU�KU�VJG�TGHGTGPEG�YJGTG�VJG�CPCN[VKECN�GZRTGUUKQP�HQT�VJG�NKPG�UJCRG�KU�FGTKXGF��CPF�YJGTG�CNN�VJG
VJGQT[�CPF�CUUWORVKQPU�CDQWV�VJG�OQFGN�CTG�GZRNCKPGF��+V�CNUQ�EQPVCKPU�OCP[�WUGHWN�TGHGTGPEGU
TGICTFKPI�VJKU�VQRKE�

C 4CPEQWTV��&�)��CPF�2KPI��,�;��8QKIV�DCUGF�OGVJQFU�HQT�CTDKVTCT[�UJCRG�UVCVKE�J[RGTHKPG�RCTCOGVGT
FKUVTKDWVKQPU�KP�/ÌUUDCWGT�URGEVTQUEQR[��0WEN��+PUVTWO��/GVJ��2J[U��4GU��$���
���������

5GEVKQP���QH�VJG�CTVKENG�FKUEWUUGU�VJG�TCPIG�QH�CRRNKECDKNKV[�QH�GHHGEVKXGN[�UVCVKE�DGJCXKQWT�

C 4CPEQWTV��&��)���#PCN[VKECN�/GVJQFU�HQT�/ÌUUDCWGT�5RGEVTCN�#PCN[UKU�QH�%QORNGZ�/CVGTKCNU��KP
/ÌUUDCWGT�5RGEVTQUEQR[�#RRNKGF�VQ�/CIPGVKUO�CPF�/CVGTKCN�5EKGPEG��8QNWOG����GFKVGF�D[�)��,��.QPI
CPF�(��)TCPFLGCP��2NGPWO�2TGUU��0GY�;QTM�������

6JKU�EJCRVGT�KPENWFGU�OCP[�UKOWNCVKQPU�QH�F[PCOKE�URGEVTC�VQ�UJQY�VJG�GHHGEV�QH�VJG�XCTKQWU
RCTCOGVGTU�

C 2TGUU��9�*��6GWMQNUM[��5�#���8GVVGTNKPI��9�6��CPF�(NCPPGT[�$TKCP�2��0WOGTKECN�TGEKRGU�KP�%��VJG�CTV�QH
UEKGPVKHKE�EQORWVKPI���PF�GFKVKQP��%CODTKFIG�7PKXGTUKV[�2TGUU�
������
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EJCRVGT�����
4GCF�VJKU�TGHGTGPEG�HQT�C�FKUEWUUKQP�QP�GTTQT�CPCN[UKU�

����� (KNG�(QTOCV

4GEQKN�WUGU�VJG��FNU�GZVGPUKQP�VQ�FGPQVG�HKNGU�QH�VJKU�V[RG�QH�CPCN[UKU��6JQWIJ�KV�ECP�TGCF�/15/1&��RCD�HKNGU�
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6JG�HKTUV�NKPG�UVCVGU�VJG�V[RG�QH�HKNG��YKVJ�C�XGTUKQP�KFGPVKHKGT��6JG�HQNNQYKPI�KU�C�FGUETKRVKQP�QH�XGTUKQP�����QH
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'RFQDPH
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FKLVT
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��� 5QWTEG�*9*/�'ZVTCEVKQP
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6JG�UQWTEG�NKPG�YKFVJ�ECP�DG�UQOGYJCV�NCTIGT�VJCP�VJG�PCVWTCN�*GKUGPDGTI�YKFVJ�QH�VJG�PWENGCT�VTCPUKVKQP�
KP
HCEV��VJG�UQWTEG�GOKUUKQP�NKPG�UJCRG�ECP�DG�PQP�.QTGPV\KCP��FWG�VQ�KPJQOQIGPGQWU�DTQCFGPKPI�HTQO�ET[UVCN
FGHGEVU��GXGP�KP�YGNN�UWKVGF�OCVGTKCNU�UWEJ�CU�4J�CPF�%W�
HQT���%Q��VJCV�CTG�FGUKIPGF�VQ�IKXG�UKPING�NKPGF
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*9*/��QH�[QWT�UQWTEG��[QW
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MPQYP��7UKPI�VJGUG�RCTCOGVGTU��VJG�*9*/�QH�VJG�UQWTEG�KU�QDVCKPGF�D[�HKVVKPI�VJG�URGEVTWO�VQ�VJG�VJKP�
UQWTEG�VTCPUOKUUKQP�KPVGITCN�GZENWFKPI�RQNCTK\CVKQP�GHHGEVU�
UGG�TGHGTGPEG��

����� /QFGN�2CTCOGVGTU
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VJG�QVJGT�RCTCOGVGTU�

)NQDCN�2CTCOGVGTU
$CEMITQWPF�
KP�EQWPVU� VJG�HNCV�QHH�TGUQPCPEG�DCEMITQWPF�QH�VJG�URGEVTWO
)COOC�
KP�OO�U� VJG�*9*/�QH�VJG�UQWTEG
'VCOAHU�
KP�EQWPVU�OO�U� VJG�VQVCN�CTGC�QH�TGEQKNNGUU�(�TC[U�
KPENWFKPI�EQTTGEVKQPU�FWG�VQ

OCUU�CDUQTRVKQP���7UWCNN[�NGHV�CU�C�HKVVKPI�RCTCOGVGT�
6C�
PQ�WPKVU� VJG�/ÌUUDCWGT�VJKEMPGUU�QH�VJG�CDUQTDGT��6JKU�ECP�DG�ECNEWNCVGF

DCUGF�QP�VJG�OCUU�CPF�CTGC�QH�VJG�CDUQTDGT��CU�YGNN�CU�KVU
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VC���HC�PC�F��
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URCEG�QT�VCD�UGRCTCVGF���9JGP�ETGCVKPI�C�ETQUU�UGEVKQP�HKNG��RNGCUG
KPUWTG�VJCV�VJG�UCORNKPI�RQKPVU�CTG�UWHHKEKGPVN[�ENQUGN[�URCEGF�VQ�GPCDNG�4GEQKN�VQ�RGTHQTO�C�RTQRGT�KPVGITCVKQP
QH�VJG�ETQUU�UGEVKQP�
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CEEWTCVG�UKVG�RQRWNCVKQPU�KP�(G�DGCTKPI�OKPGTCNU��#OGTKECP�/KPGTQNQIKUV����
��������

'S��
���KP�VJKU�TGHGTGPEG�KU�VJG�VTCPUOKUUKQP�KPVGITCN�GZRTGUUKQP�VJCV�YG�JCXG�WUGF��6JKU�CTVKENG�RTGUGPVU
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VJG�HKNG�HQTOCV�
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5GXGTCN�TGNGXCPV�RCTCOGVGTU�KP�/ÌUUDCWGT�URGEVTQUEQR[�ECP�DG�ECNEWNCVGF�D[�WUKPI�VJG�&GD[G�OQFGN�QH
NCVVKEG�XKDTCVKQPU��6JG�&GD[G�/QFGN�%CNEWNCVQT�NGVU�[QW�RGTHQTO�UWEJ�ECNEWNCVKQPU�

#V�C�IKXGP�VGORGTCVWTG��VJG�HTCEVKQP�QH�TGEQKNNGUU�CDUQTRVKQP�
QT�GOKUUKQP��GXGPVU�KU�IKXGP�CU

YJGTG� �KU�VJG�YCXG�PWODGT�QH�VJG�KPEKFGPV�
QT�GOKVVGF��ICOOC�TC[�CPF��Z� �KU�VJG�CXGTCIG�USWCTGFM
(

FKURNCEGOGPV�QH�VJG�RTQDG�PWENGWU��9KVJKP�VJG�&GD[G�OQFGN�HTCOGYQTM��VJKU�ECP�DG�ECNEWNCVGF�
KP�CP[�WPKV
U[UVGO��CPF�[KGNFU

YJGTG� �KU�VJG�ICOOC�TC[�GPGTI[�CPF�/�KU�VJG�OCUU�QH�C�RTQDG�CVQO�� �KU�VJG�&GD[G�VGORGTCVWTG�QH�VJG'
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UCORNG��CPF�6�KU�VJG�UCORNG�VGORGTCVWTG�

5KOKNCTN[��VJG�UGEQPF�QTFGT�&QRRNGT�UJKHV��YJKEJ�TGUWNVU�HTQO�VJG�CXGTCIG�USWCTGF�XGNQEKV[�QH�VJG�RTQDG
PWENGWU

ECP�DG�ECNEWNCVGF�
KP�5+�WPKVU��YKVJKP�VJG�&GD[G�OQFGN�HTCOGYQTM�CU

6JG���/GCUWTGOGPV�RCIG�QH�VJG�&GD[G�OQFGN�ECNEWNCVQT�FGCNU�YKVJ�HQWT�RCTCOGVGTU��VJG�VGORGTCVWTG�6�
KP
-���VJG�&GD[G�VGORGTCVWTG�1

&�
KP�-���VJG�TGEQKNNGUU�HTCEVKQP�H�
PQ�WPKVU��CPF�VJG�UGEQPF�QTFGT�&QRRNGT�UJKHV
51&�
KP�OO�U���$[�GPVGTKPI�CP[�RCKT�QH�RCTCOGVGTU�
GZEGRV�H�CPF�VJG�51&���VJG�QVJGT�VYQ�ECP�DG�ECNEWNCVGF�
6JKU�OC[�DG�WUGHWN��HQT�GZCORNG��VQ�GUVKOCVG�H�CV�C�IKXGP�VGORGTCVWTG�MPQYKPI�VJG�&GD[G�VGORGTCVWTG�VQ
FGVGTOKPG�VJG�FWTCVKQP�QH�CP�GZRGTKOGPV�
TGOGODGT�VQ�ECNEWNCVG�VJGO�HQT�VJG�UQWTEG�CPF�VJG�CDUQTDGT��
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6JG���/GCUWTGOGPVU�RCIG�YQTMU�UKOKNCTN[�DWV�KU�WUGF�VQ�QDVCKP�VJG�&GD[G�VGORGTCVWTG�DCUGF�QP
OGCUWTGOGPVU�CV�VYQ�FKHHGTGPV�
CPF�MPQYP��VGORGTCVWTGU��6YQ�QRVKQPU�ECP�DG�WUGF�

C�� 6JG�HKTUV�QRVKQP�KU�VQ�GPVGT�VJG�VKOG�PQTOCNK\GF�URGEVTCN�CTGCU�QH�CP�CDUQTDGT�CV�VJG�VYQ�VGORGTCVWTGU�
6JG�TCVKQ�QH�H�HCEVQTU�KU�CUUWOGF�VQ�DG�GSWCN�VQ�VJG�TCVKQ�QH�CTGCU�
KH�VJG�CDUQTDGT�KU�UWHHKEKGPVN[�VJKP�

��QT�KVU�URGEVTWO�YCU�EQTTGEVGF�HQT�VJKEMPGUU�GHHGEVU���UQ�VJG�&GD[G�VGORGTCVWTG�ECP�DGV
C
n �

ECNEWNCVGF�

+H�VJG�UQWTEG�YCU�CV�FKHHGTGPV�VGORGTCVWTGU�FWTKPI�VJG�VYQ�OGCUWTGOGPVU��URGEVTCN�CTGCU�OWUV�DG
EQTTGEVGF�HQT�VJG�TCVKQ�QH�VJG�H�HCEVQTU�QH�VJG�UQWTEG�

D�� 6JG�QVJGT�QRVKQP�KU�VQ�WUG�VJG�EGPVGT�UJKHV�
%5��CV�VYQ�FKHHGTGPV�VGORGTCVWTGU��#UUWOKPI�VJCV�VJG�KUQOGT
UJKHV�
+5��KU�VGORGTCVWTG�KPFGRGPFGPV��UKPEG�%5���+5��51&��VJG�FKHHGTGPEG�KP�EGPVGT�UJKHVU�KU�GSWCN�VQ
VJG�FKHHGTGPEG�QH�51&U��GPCDNKPI�C�ECNEWNCVKQP�QH�VJG�&GD[G�VGORGTCVWTG��+P�CFFKVKQP��KV�KU�RQUUKDNG�VQ
ECNEWNCVG�VJG�KUQOGT�UJKHV�
UQOGVKOGU�TGHGTTGF�VQ�CU�VJG�EJGOKECN�KUQOGT�UJKHV��QH�VJG�CDUQTDGT�

(QT�DQVJ�URGEVTC��VJG�EGPVGT�UJKHVU�OWUV�DG�ECNEWNCVGF�YKVJ�TGHGTGPEG�VQ�VJG�UCOG�ECNKDTCVKQP�OCVGTKCN

CV�QPG�IKXGP�VGORGTCVWTG��CPF�OWUV�DG�EQTTGEVGF�HQT�VJG�UQWTEG�51&�KH�VJG�UQWTEG�YCU�CV�FKHHGTGPV
VGORGTCVWTGU�HQT�VJG�VYQ�OGCUWTGOGPVU�

��� +FGCN�6JKEMPGUU�%CNEWNCVKQPU

7UKPI�VJG�FGTKXCVKQP�D[�.QPI�GV�CN���KV�KU�RQUUKDNG�VQ�ECNEWNCVG�VJG�VJKEMPGUU�QH�C�UCORNG�HQT�YJKEJ�VJG
UKIPCN�VQ�PQKUG�TCVKQ�KU�NCTIGUV�HQT�C�IKXGP�CESWKUKVKQP�VKOG��+V�KU�TGHGTTGF�VQ�JGTG�CU�VJG�KFGCN�VJKEMPGUU�QH�VJG
CDUQTDGT�

$[�CUUWOKPI�VJG�VJKP�CDUQTDGT�NKOKV�KU�TGURGEVGF��.QPI�ECNEWNCVGF�VJG�KFGCN�VJKEMPGUU�HQT�VYQ�FKUVKPEV
GZRGTKOGPVCN�UKVWCVKQPU�
C�� YJGP�VJG�PQP�/ÌUUDCWGT�EQPVTKDWVKQP�VQ�VJG�DCEMITQWPF�KU�UOCNN�EQORCTGF�VQ�VJG�/ÌUUDCWGT
EQPVTKDWVKQP�
0/HU���VJG�KFGCN�VJKEMPGUU�KU

D�� YJGP�VJG�PQP�/ÌUUDCWGT�EQPVTKDWVKQP�VQ�VJG�DCEMITQWPF�KU�NCTIG�EQORCTGF�VQ�VJG�/ÌUUDCWGT
EQPVTKDWVKQP�
0/HU���VJG�KFGCN�VJKEMPGUU�KU

YJGTG� �KU�VJG�GNGEVTQPKE�OCUU�CDUQTRVKQP�EQGHHKEKGPV�QH�VJG�UCORNG�HQT�VJG�(�TC[�GPGTI[�WUGF��+P�OQUV�ECUGU�z
G

VJGUG�RTQFWEG�VJKEMPGUUGU�YJKEJ�HCNN�QWVUKFG�VJG�VJKP�NKOKV�EQPFKVKQP�WUGF�VQ�FGTKXG�VJGO��*QYGXGT��GXGP�HQT
VJKEM�CDUQTDGTU��VJG�KFGCN�VJKEMPGUU�KU�HQWPF�VQ�DG�DGVYGGP�VJGUG�VYQ�XCNWGU��4CPEQWTV�GV�CN�
��OGCUWTGF�VJG
KFGCN�VJKEMPGUU�HQT�C�YKFG�TCPIG�QH�(G�EQPVGPV�KP�NC[GT�UKNKECVGU�CPF�HQWPF�VJCV��GZRGTKOGPVCNN[��VJG�XCNWG�KU
CRRTQZKOCVGN[

6JKU�KU�VJG�KFGCN�VJKEMPGUU�TGRQTVGF�D[�4GEQKN��(QT�UQOG�GZVTGOG�EQPFKVKQPU�
G�I��KUQVQRKECNN[�GPTKEJGF
UCORNGU���VJG�KFGCN�VJKEMPGUU�OC[�DG�FKHHGTGPV��DWV�YG�CTG�EQPHKFGPV�VJCV�VJKU�XCNWG�YKNN�CNYC[U�[KGNF�C
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VJKEMPGUU�VJCV�IKXGU�C�PGCT�OCZKOWO�UKIPCN�VQ�PQKUG�TCVKQ�

6JG�OCUU�CDUQTRVKQP�EQGHHKEKGPV�KU�ECNEWNCVGF�D[�WUKPI�VJG�YGKIJV�HTCEVKQPU� QH�CNN�VJG�GNGOGPVU�KP�VJGR
<

UCORNG U�EJGOKECN�HQTOWNC�

6JKU�RTQFWEGU�CP�KFGCN�VJKEMPGUU�GZRTGUUGF�CU�C�OCUU�QH�UCORNG�RGT�WPKV�CTGC��$[�UWRRN[KPI�VJG�JQNFGT
FKCOGVGT�4GEQKN�ECNEWNCVGU�VJG�UCORNG�OCUU�QT��WUKPI�VJG�FGPUKV[��KV�ECP�IKXG�VJG�UCORNG�VJKEMPGUU��6JG
GHHGEVKXG�/ÌUUDCWGT�VJKEMPGUU�ECP�CNUQ�DG�ECNEWNCVGF�D[�UWRRN[KPI�CP�GUVKOCVGF�XCNWG�HQT�VJG�TGEQKNNGUU
HTCEVKQP�HC�

9G�TGEQOOGPF�VJG�CTVKENG�QH�4CPEQWTV�GV�CN�
������HQT�C�FGVCKNGF�FKUEWUUKQP�QH�DQVJ�KFGCN�CPF�VJKP�NKOKV
CDUQTDGT�VJKEMPGUUGU�

��� 6JG�/ÌUUDCWGT�6JKEMPGUU

6JG�GHHGEVKXG�/ÌUUDCWGT�VJKEMPGUU�ECP�CNUQ�DG�ECNEWNCVGF�D[�RTQXKFKPI�VJG�EJGOKECN�EQORQUKVKQP�QH�VJG
UCORNG�CU�YGNN�CU�KVU�OCUU�CPF�CTGC��+V�ECP�DG�CRRNKGF�VQ�OCP[�/ÌUUDCWGT�KUQVQRGU��DWV�YG�YKNN�FGUETKDG�KV
JGTG�WUKPI���(G��7UKPI�VJGUG�RCTCOGVGTU��VJG�PWODGT�QH���(G�RGT�WPKV�CTGC�PC�ECP�DG�ECNEWNCVGF��YJKEJ�KP�VWTP
TGUWNVU�KP�C�FKOGPUKQPNGUU�/ÌUUDCWGT�VJKEMPGUU�YJGP�OWNVKRNKGF�D[�VJG�KPVTKPUKE�TGUQPCPV�ETQUU�UGEVKQP�F��QH
VJG�VTCPUKVKQP�CPF�C�WUGT�UWRRNKGF�CDUQTDGT�TGEQKNNGUU�HTCEVKQP�HC��*GTG�CTG�VJG�HQTOWNCU�YJKEJ�CTG�WUGF�

YJGTG�O�KU�VJG�UCORNG�OCUU��#�KVU�CTGC��0#�KU�#XQICFTQ U�PWODGT��/�KU�VJG�OQNCT�
QT�OQNGEWNCT��OCUU�QH�VJG
UCORNG��P�VJG�PWODGT�QH�(G�CVQOU�RGT�HQTOWNC�WPKV�CPF�C�KU�VJG�CDWPFCPEG�QH�VJG�/ÌUUDCWGT�KUQVQRG��6JG
FKOGPUKQPNGUU�CDUQTDGT�VJKEMPGUU�KU�VJGP�IKXGP�D[�

YJGTG�HC�KU�VJG�CDUQTDGT�TGEQKNNGUU�HTCEVKQP�CPF�F��KU�VJG�TGUQPCPV�CDUQTRVKQP�ETQUU�UGEVKQP�HQT�VJG�VTCPUKVKQP�
6JG�RCTCOGVGTU�HQT�C�IKXGP�/ÌUUDCWGT�KUQVQRG�CTG�IKXGP�KP�VJG�KUQVQRGU�KPK�KPKVKCNK\CVKQP�HKNG�

#�FGVCKNGF�FKUEWUUKQP�QH�VJG�GHHGEVKXG�TGNGXCPEG�QH�V
C�KP�ECWUKPI�URGEVTCN�VJKEMPGUU�GHHGEVU�HQT�URGEKHKE

URGEVTCN�V[RGU�KU�IKXGP�KP�4CPEQWTV�GV�CN�
������CPF�2KPI�CPF�4CPEQWTV�
������

��� 4GHGTGPEGU

C .QPI��)�,��GV�CN���/ÌUUDCWGT�'HHGEV�4GHGTGPEG�CPF�&CVC�,QWTPCN��
���
���������

C 4CPEQWTV�GV�CN���#OGTKECP�/KPGTCNQIKUV����
��������

C 2KPI��,�;��CPF�4CPEQWTV��&�)���*[RGTHKPG�+PVGTCEVKQPU����
�����������
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*QY�&Q�+���

��� #PCN[UG�C�URGEVTWO�!

�� +P�VJG�RTQLGEV�XKGY��RTGUU�VJG�6WDUW�1HZ�$QDO\VLV�DWVVQP
�� 5GNGEV�VJG�V[RG�QH�CPCN[UKU�HTQO�VJG�RQRWR�OGPW
�� (KNN�KP�VJG�KPKVKCN�RCTCOGVGTU�CPF�UGV�VJGKT�HKVVKPI�UVCVWU
�� 5GNGEV�VJG�$QDO\VH�_�)LW�6SHFWUXP�OGPW�EQOOCPF
�� 8KGY�VJG�HKPCN�TGUWNVU�KP�VJG�FKHHGTGPV�XKGYU�CXCKNCDNG
�� 5GNGEV�VJG�9LHZ�_�1HZ�9LHZ����OGPW�EQOOCPF�VQ�ETGCVG�C�PGY�XKGY��KPENWFKPI�C�TGRQTV�XKGY��YJKEJ
ECP�DG�RTKPVGF�HQT�[QWT�TGEQTFU

7UG�VJG�HQNNQYKPI�MG[DQCTF�UJQTVEWVU�VQ�FQ�VJKPIU�HCUVGT�
C�WUG�&WUO�)�CU�CP�CEEGNGTCVQT�MG[�HQT�VJG�$QDO\VH�_�)LW�6SHFWUXP�OGPW�EQOOCPF
C�WUG�7DE�VQ�UYKVEJ�DGVYGGP�RCPGU�CPF�FKCNQI�DQZ�EQPVTQNU�KP�VJG�RCTCOGVGTU�XKGY
C�WUG�6KLIW�)���VQ�CEVKXCVG�VJG�EQPVGZV�UGPUKVKXG�RQRWR�OGPW�
GSWKXCNGPV�VQ�C�TKIJV�OQWUG�ENKEM�

��� %TGCVG�C�ECNKDTCVKQP�HKNG�!

�� 5GNGEV�VJG�8WLOLWLHV�_�&DOLEUDWH����OGPW�EQOOCPF
�� 5GNGEV�VJG�TCY�FCVC�HKNG�YJKEJ�YKNN�DG�WUGF�VQ�QDVCKP�VJG�HQNFKPI�RCTCOGVGTU�
VJG�ECNKDTCVKQP�FCVC�HKNG�
�� +P�VJG�HKV�UGVVKPIU�YKPFQY�

C #FF�RGCMU�D[�FQWDNG�ENKEMKPI�VJG�NGHV�OQWUG�DWVVQP�CV�VJG�PGY�RGCM�RQUKVKQP
C %JCPIG�C�RGCM�RQUKVKQP�QT�TCPIG�D[�FTCIIKPI�KV�VQ�VJG�PGY�RQUKVKQP
C 4GOQXG�CP�WPYCPVGF�RGCM�D[�FTCIIKPI�KV�QWVUKFG�QH�VJG�URGEVTWO�TCPIG

�� 5GNGEV�VJG�CWVQOCVKE�QT�OCPWCN�RGCM�HKVVKPI�QRVKQP
�� +P�VJG�OCPWCN�OQFG��UGNGEV�$FFHSW�
FGHCWNV��QT�5HMHFW�HQT�GCEJ�RGCM
�� +P�VJG�RGCM�NKUV�YKPFQY��UGNGEV�VJG�ECNKDTCVKQP�OCVGTKCN�WUGF
�� 6GNN�VJG�YK\CTF�KH�KVU�IWGUU�QH�VJG�RJCUG�
K�G��GPGTI[�QTFGTKPI�QH�RGCMU��KU�EQTTGEV
�� #UUKIP�C�EQFG�VQ�VJG�RGCMU�
KH�[QW�CTG�PQV�UCVKUHKGF�YKVJ�VJG�CWVQOCVKE�CUUKIPOGPV�
�� 8KGY�VJG�XGNQEKV[�YCXGHQTO�CPF�VJG�TGUKFWCNU�VQ�FGVGTOKPG�KH�[QW�YCPV�VQ�UCXG�VJG�ECNKDTCVKQP
��� 5GNGEV�)LQLVK�VQ�UCXG�VJG�ECNKDTCVKQP�HKNG

C� +H�[QW�WUG�C�ECNKDTCVKQP�OCVGTKCN�VJCV�KU�PQV�KP�VJG�FGHCWNV�NKUV��UKORN[�CFF�KV�VQ�VJG�ECNKDTCV�KPK�HKNG
WUKPI�CP�CUEKK�VGZV�GFKVQT�

D� +H�VJG�RGCMU �UKIPCN�VQ�PQKUG�TCVKQU�CTG�OGFKWO�VQ�IQQF�
CP[VJKPI�CDQXG��������WUG�VJG�CWVQOCVKE
HKVVKPI�OQFG�CPF�EJGEM�VJG�HKPCN�TGUKFWCNU��+H�[QW�CTG�PQV�UCVKUHKGF��TGVWTP�VQ�VJG�UVCTV�WUKPI�VJG
%DFN�DWVVQP�CPF�UVCTV�QXGT�WUKPI�VJG�OCPWCN�OQFG�VQ�UGG�YJKEJ�RGCMU�YGTG�PQV�HKV�RTQRGTN[�

E�� +H�[QW�CTG�WUKPI�C�NCUGT�ECNKDTCVKQP�U[UVGO��[QW�ECP�OCPWCNN[�ETGCVG�C�ECNKDTCVKQP�HKNG�VJCV�KU
TGCFCDNG�D[�4GEQKN�D[�GPVGTKPI��VJG�UNQRG�
XGNQEKV[�EJCPPGN��CPF�KPVGTEGRV�
URCEG�QT�6#$



����%JCRVGT����*QY�&Q�+���

UGRCTCVGF��QH�VJG�NQY�CPF�JKIJ�EJCPPGNU�QP�VYQ�UGRCTCVG�NKPGU�KP�CP�CUEKK�HKNG�

��� (QNF�C�URGEVTWO�!

�� /CMG�UWTG�[QW�JCXG�CNTGCF[�ETGCVGF�C�ECNKDTCVKQP�HKNG
�� 5GNGEV�VJG�8WLOLWLHV�_�)ROG�6SHFWUXP����OGPW�EQOOCPF
�� 5GNGEV�VJG�TCY�FCVC�HKNG�HTQO�VJG�HKNG�QRGP�FKCNQI�DQZ
�� 5GNGEV�VJG�ECNKDTCVKQP�HKNG�HTQO�VJG�HKNG�QRGP�FKCNQI�DQZ
�� 5CXG�VJG�TGUWNVKPI�HQNFGF�FCVC�HKNG�D[�UGNGEVKPI�VJG�)LOH�_�6DYH�OGPW�EQOOCPF

4GEQKN�ECP�CNUQ�WUGF�/15/1&�ECNKDTCVKQP�HKNGU�
�CPN��

��� %CNEWNCVG�VJG�KFGCN�VJKEMPGUU�HQT�C�UCORNG�!

�� 5GNGEV�VJG�8WLOLWLHV�_�,GHDO�WKLFNQHVV����OGPW�EQOOCPF
�� 5GNGEV�VJG�/ÌUUDCWGT�KUQVQRG�VQ�DG�WUGF�KP�VJG�GZRGTKOGPV
�� 5GNGEV�VJG�V[RG�QH�VJG�EJGOKECN�HQTOWNC�
UVQKEJKQOGVTKE�QT�OCUU�HTCEVKQPU�
�� 'PVGT�VJG�UVQKEJKQOGVTKE�
KPFKEGU�TGRTGUGPV�CVQOKE�HTCEVKQPU��QT�OCUU�HTCEVKQP�
KPFKEGU�TGRTGUGPV�OCUU
HTCEVKQPU��EJGOKECN�HQTOWNC�QH�VJG�UCORNG

�� 6JG�KFGCN�UCORNG�OCUU�RGT�WPKV�CTGC�KU�CWVQOCVKECNN[�ECNEWNCVGF
�� (QT�OQTG�FGVCKNU��UGNGEV�VJG�0GZV�DWVVQP�CPF�HKNN�KP�VJG�TGSWKTGF�RTQRGTV[�VQ�IGV�VJG�QPG�[QW�YCPV

JQNFGT�FKCOGVGT�ã�UCORNG�OCUU��UCORNG�FGPUKV[�ã�UCORNG�VJKEMPGUU��HC�ã�VC�

6JKU�KFGCN�VJKEMPGUU�KU�VJG�WPKHQTO�VJKEMPGUU�YJKEJ�TGUWNVU�KP�VJG�QRVKOCN�UKIPCN�VQ�PQKUG�TCVKQ�HQT�C
IKXGP�CESWKUKVKQP�VKOG��
5GG�4CPEQWTV�GV�CN���#OGTKECP�/KPGTCNQIKUV����
���������

��� %CNEWNCVG�VJG�/ÌUUDCWGT�VJKEMPGUU�QH�C�UCORNG�!

�� 5GNGEV�VJG�8WLOLWLHV�_�0|VVEDXHU�WKLFNQHVV����OGPW�EQOOCPF
�� 5GNGEV�VJG�/ÌUUDCWGT�KUQVQRG�WUGF�KP�VJG�GZRGTKOGPV
�� 5GNGEV�VJG�V[RG�QH�VJG�EJGOKECN�HQTOWNC�
UVQKEJKQOGVTKE�QT�OCUU�HTCEVKQPU�
�� 'PVGT�VJG�UVQKEJKQOGVTKE�
KPFKEGU�TGRTGUGPV�CVQOKE�HTCEVKQPU��QT�OCUU�HTCEVKQP�
KPFKEGU�TGRTGUGPV�OCUU
HTCEVKQPU��EJGOKECN�HQTOWNC�QH�VJG�UCORNG

�� 'PVGT�CP�CRRTQZKOCVG�XCNWG�HQT�VJG�CDUQTDGT�TGEQKNNGUU�HTCEVKQP�RCTCOGVGT�
HC�

6JKU�KPHQTOCVKQP�ECP�DG�WUGF�VQ�FGVGTOKPG�KH�CPF�VQ�YJCV�GZVGPV�VJKEMPGUU�GHHGEVU�CTG�RTGUGPV��+P
CFFKVKQP��VJG�FGITGG�QH�VJKEMPGUU�GHHGEVU�FGRGPFU�KP�C�UGPUKVKXG�YC[�QP�VJG�CEVWCN�URGEVTCN�UJCRG��
5GG
4CPEQWTV�GV�CN���#OGTKECP�/KPGTCNQIKUV����
���������2KPI��,�;��CPF�4CPEQWTV��&�)���*[RGTHKPG
+PVGTCEVKQPU����
������������
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%JCRVGT��

%QPHKIWTKPI�4GEQKN

��� 6JG�KUQVQRGU�KPK�(KNG

+PHQTOCVKQP�CDQWV�VJG�KUQVQRGU�VJCV�KU�WUGF�D[�4GEQKN�KU�UVQTGF�KP�C�HKNG�PCOGF�KUQVQRGU�KPK�KP�VJG�FKTGEVQT[
YJGTG�4GEQKN�YCU�KPUVCNNGF��#NVJQWIJ�KV�KU�PQV�OGCPV�VQ�DG�GFKVGF��[QW�OC[�YKUJ�VQ�EJCPIG�VJG�FGHCWNV�KUQVQRG

YJKEJ�KU���(G��WUGF�D[�4GEQKN�QT�WRFCVG�VJG�XCNWGU�VJCV�CTG�UVQTGF�VJGTG�
5RGEKHKE�KPHQTOCVKQP�CDQWV�VJG�RCTCOGVGTU�KU�IKXGP�KP�VJG�HKNG�KVUGNH��YJKEJ�ECP�DG�QRGPGF�KP�0QVGRCF�QT

CP[�#5%++�VGZV�GFKVQT��9G�TGEQOOGPF�[QW�OCMG�C�DCEMWR�QH�VJG�FKUVTKDWVKQP�XGTUKQP�KP�ECUG�UQOGVJKPI�IQGU
YTQPI�
1PN[�KUQVQRGU�YKVJ�+�����ã�����VTCPUKVKQPU�CTG�CNNQYGF��CPF�VJG�XCNWGU�HQT���(G�����5P�CPF����6G�CTG

CNTGCF[�GPVGTGF��CU�HQWPF�KP�VJG�/ÌUUDCWGT�'HHGEV�&CVC�%GPVGT������VCDNGU�CPF�%JGOKECN�4WDDGT�%Q�
*CPFDQQM�
��VJ�GFKVKQP��

��� 6JG�ECNKDTCV�KPK�(KNG

6Q�QDVCKP�HQNFKPI�
ECNKDTCVKQP��RCTCOGVGTU��VJG�URGEVTWO�QH�C�MPQYP�CDUQTDGT�OWUV�DG�VCMGP��6JKU�HKNG
EQPVCKPU�VJG�NKPG�RQUKVKQPU�HQT�VJG�ECNKDTCVKQP�OCVGTKCNU�VJCV�ECP�DG�WUGF�KP�4GEQKN��$[�FGHCWNV��KV�EQPVCKPU�VJG
XCNWGU�HQT�"�(G�
OGVCNNKE�KTQP���"�(G�1��
JGOCVKVG��CPF�0C�
(G%
01�� *�1��
UQFKWO�PKVTQRTWUUKFG�QT�502��CV
VJG�UVCPFCTF�VGORGTCVWTG�CPF�RTGUUWTG�EQPFKVKQPU�
;QW�OC[�YCPV�VQ�CFF�[QW�QYP�OCVGTKCNU�VQ�VJKU�HKNG��UQ�VJG[�ECP�DG�UGNGEVGF�YJGP�RGTHQTOKPI�C

ECNKDTCVKQP�KP�4GEQKN�

��� )GPGTCN�2TQITCO�1RVKQPU

5GXGTCN�INQDCN�UGVVKPIU�ECP�DG�OQFKHKGF�VQ�EWUVQOK\G�4GEQKN�VQ�[QWT�RTGHGTGPEGU��6JGUG�UGVVKPIU�CTG
CEEGUUKDNG�YKVJ�VJG�(GLW�_�3UHIHUHQFHV�OGPW�EQOOCPF�YJKEJ�FKURNC[U�VJG�2TGHGTGPEGU�FKCNQI�DQZ��6JG
EJCPIGU�CTG�RTGUGTXGF�KP�VJG�9KPFQYU�TGIKUVT[�UQ�VJG[�FQ�PQV�JCXG�VQ�DG�TGUGV�GXGT[�VKOG�[QW�UVCTV�4GEQKN�

����� 7PKVU�QH�VJG�/CIPGVKE�*[RGTHKPG�(KGNF

4GEQKN�ECP�DG�EWUVQOK\GF�VQ�UWKV�[QWT�PGGFU�QT�JCDKVU�YJGP�FGCNKPI�YKVJ�OCIPGVKE�J[RGTHKPG�HKGNFU��6JG
7PKVU�VCD�KP�VJG�2TGHGTGPEGU�FKCNQI�DQZ�NGVU�VJG�WUGT�EJQQUG�DGVYGGP���FKURNC[�QRVKQPU�

\�
KP�OO�U� FKURNC[U�VJG�<GGOCP�URNKVVKPI�QH�VJG�GZEKVGF�KP�OO�U�
VJKU�KU�WUGF�KPVGTPCNN[�
*�
KP�M1G� FKURNC[U�VJG�OCIPGVKE�J[RGTHKPG�HKGNF�KP�M1G�
EQPXGTVGF�HTQO�\�



���%JCRVGT����%QPHKIWTKPI�4GEQKN

$�
KP�6� FKURNC[U�VJG�OCIPGVKE�J[RGTHKPG�HKGNF�KP�6�
EQPXGTVGF�HTQO�\�

6JG�EQPXGTUKQP�HCEVQT�DGVYGGP�\�CPF�$�KU�VJG�I[TQOCIPGVKE�TCVKQ�VJCV�KU�IKXGP�HQT�VJG�KUQVQRG�KP�VJG
KUQVQRGU�KPK�HKNG��YJKEJ�KU�GZRTGUUGF�KP�OO�U�6��6JG�EQPXGTUKQP�DGVYGGP�$�CPF�*�KU�UKORN[���6������M1G�

016'� KP�VJG�8$(�CPCN[UKU��VJG�EQWRNKPI�RCTCOGVGTU�CTG�CNYC[U�GZRTGUUGF�CU�EQWRNKPI�RCTCOGVGTU�YKVJ�\�
PQ
EQPXGTUKQP�QH�VJG�EQWRNKPI�RCTCOGVGTU�KU�RGTHQTOGF�YJGP�VJG�6�QT�M1G�QRVKQPU�CTG�UGNGEVGF�

����� (KVVKPI�1RVKQPU

;QW�ECP�CNUQ�UGV�UGXGTCN�QRVKQPU�TGNCVGF�VQ�VJG�HKVVKPI�RTQEGFWTG�CPF�FKURNC[�FWTKPI�VJG�HKVVKPI�RTQEGUU��;QW
ECP�URGEKH[�RCTCOGVGTU�UWEJ�CU�

K� VJG�UVCPFCTF�PWODGT�QH�KVGTCVKQPU�VQ�DG�RGTHQTOGF�DGHQTG�RCWUKPI

FGHCWNV�KU�EQPVKPWG�WPVKN�EQPXGTIGPEG�KU�CEJKGXGF�

K� VJG�PWODGT�QH�KVGTCVKQPU�VQ�RGTHQTO�DGHQTG�WRFCVKPI�VJG�FQEWOGPV�XKGYU

FGHCWNV�KU�WRFCVG�XKGYU�CHVGT�GCEJ�KVGTCVKQP�

K� VJG�EQPXGTIGPEG�ETKVGTKQP�VQ�GPF�C�HKV

FGHCWNV�KU�)P��P���������

;QW�ECP�CNUQ�URGEKH[�YJGVJGT�C�FKCNQI�DQZ�KPFKECVKPI�VJG�RTQITGUU�QH�VJG�HKV�KU�FKURNC[GF�QT�PQV�CPF�YJGVJGT
FGVCKNGF�WPEGTVCKPV[�ECNEWNCVKQPU�UJQWNF�DG�YTKVVGP�VQ�C�HKNG�
PCOGF�EQXCT�FCV��DQQVUVTCR�FCV�QT�OEGTTQT�FCV��QT
PQV��6JKU�NCUV�QRVKQP�KU�WUGHWN�YJGP�FGVCKNGF�WPEGTVCKPVKGU�OWUV�DG�ECNEWNCVGF�QP�XCNWGU�YJKEJ�CTG�HWPEVKQPU�QH
UGXGTCN�HKVVKPI�RCTCOGVGTU�UKPEG�VJG[�PGEGUUKVCVG�CNN�VJG�EQXCTKCPEGU�QT�CNN�VJG�/QPVG�%CTNQ�TGCNKUCVKQPU�WUGF�VQ
ECNEWNCVG�PQTOCN�RCTCOGVGT�WPEGTVCKPVKGU��
5GG�%JCRVGT���

����� /ÌUUDCWGT�5QWTEG

(KPCNN[��HQT�RGQRNG�WUKPI�CP�KUQVQRG�QVJGT�VJCP���(G��[QW�ECP�URGEKH[�YJKEJ�KUQVQRG�[QW�CTG�WUKPI�CPF
YJGVJGT�VJG�UGNGEVGF�KUQVQRG�UJQWNF�DG�WUGF�CU�VJG�FGHCWNV�YJGP�UVCTVKPI�4GEQKN��5QWTEG�KPHQTOCVKQP�KU�PQV
YTKVVGP�VQ�VJG�RCTCOGVGT�HKNGU�QH�VJG�CPCN[UKU�UQ�KV�OWUV�DG�UGNGEVGF�GXGT[�VKOG�VJG�KUQVQRG�WUGF�KU�PQV�VJG
FGHCWNV�KUQVQRG�
VJKU�YKNN�RTQDCDN[�PQV�DG�VJG�ECUG�KP�HWVWTG�XGTUKQPU�QH�4GEQKN���5GG�VJG�UGEVKQP�QP�VJG
KUQVQRGU�KPK�EQPHKIWTCVKQP�HKNG�CPF�VJG�HKNG�KVUGNH�HQT�OQTG�KPHQTOCVKQP�
KV�KU�TGCFCDNG�CPF�YTKVGCDNG�KP�#5%++
HQTO��
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%JCRVGT��

'TTQT�%CNEWNCVKQPU

9G�PQY�FGUETKDG�VJG�HQWT�OGVJQFU�VJCV�CTG�WUGF�VQ�QDVCKP�TGNKCDNG�GTTQT�GUVKOCVGU��#P[�QPG�QH�VJG
OGVJQFU�ECP�DG�UGNGEVGF�CHVGT�C�HKV�KU�RGTHQTOGF��CPF�KV�YKNN�DG�VJG�FGHCWNV�UGNGEVKQP�HQT�VJG�PGZV�HKV�

6JG�HKTUV�VYQ�OGVJQFU�TGN[�QP�VJG�UJCRG�QH�VJG�P��HWPEVKQP�CV�VJG�OKPKOWO�VJCV�YCU�HQWPF��YJGTGCU�VJG
QVJGT�VYQ�CTG�DCUGF�QP�/QPVG�%CTNQ�VGEJPKSWGU��/QTG�FGVCKNU�CPF�TGHGTGPEGU�CTG�IKXGP�KP�EJCRVGT����QH
0WOGTKECN�4GEKRGU�
9KNNKCO�GV�CN���0WOGTKECN�TGEKRGU�KP�%��VJG�CTV�QH�UEKGPVKHKE�EQORWVKPI���PF�GF���%CODTKFIG
7PKXGTUKV[�2TGUU�
�������

��� P��6QRQNQI[�/GVJQFU

7PFGT�EGTVCKP�EKTEWOUVCPEGU��KV�KU�RQUUKDNG�VQ�QDVCKP�RCTCOGVGT�WPEGTVCKPVKGU�DCUGF�QP�VJG�UJCRG�QH�VJG�P�

HWPEVKQP�CTQWPF�KVU�OKPKOWO�

C�� VJG�OGCUWTGOGPV�GTTQTU�OWUV�DG�PQTOCNN[�FKUVTKDWVGF�
D�� VJG�RCTCOGVGT�GTTQTU�OWUV�PQV�DG�VQQ�NCTIG�CU�VQ�GZVGPF�QWVUKFG�C�TGIKQP�YJGTG�C�NKPGCTK\CVKQP�QH�VJG
OQFGN�KU�PWOGTKECNN[�XCNKF�

+P�UWEJ�C�ECUG��VJG�GTTQT�QP�C�UKPING�RCTCOGVGT�ECP�DG�QDVCKPGF�D[�FGVGTOKPKPI�CV�YJCV�XCNWG�QH�VJCV
RCTCOGVGT�VJG�P��HWPEVKQP�TGCEJGU�C�EGTVCKP�DQWPFCT[�
)P������HQT�����EQPHKFGPEG��YJGP�CNN�QVJGT
RCTCOGVGTU�CTG�QRVKOK\GF��6YQ�OGVJQFU�CTG�CXCKNCDNG�VQ�FGVGTOKPG�VJKU�XCNWG�

K�� D[�WUKPI�VJG�OCVTKZ�QH�UGEQPF�FGTKXCVKXGU�QH�P��CV�VJG�OKPKOWO�CPF�ECNEWNCVKPI�VJG�GTTQT�D[�CUUWOKPI�VJG
HWPEVKQP�KU�RCTCDQNKE�CTQWPF�VJG�OKPKOWO�
YJKEJ�UJQWNF�DG�IWCTCPVGGF�D[�EQPFKVKQP�
D��CDQXG��

KK�� D[�VJG� DTWVG�HQTEG �OGVJQF�YJKEJ�UQNXGU�VJG�DQWPFCT[�GSWCVKQP�HQT�GCEJ�RCTCOGVGT

$QVJ�OGVJQFU�CTG�CXCKNCDNG�KP�4GEQKN�HQT�[QWT�EQPXGPKGPEG��DWV�UJQWNF�QPN[�DG�WUGF�YJGP�VJG�HKV�KU�EQTTGEV�
VJCV�KU�YJGP�VJG�TGUKFWCNU�CTG�WPEQTTGNCVGF�CPF�PQTOCNN[�FKUVTKDWVGF�CTQWPF���CPF�VJG�P��XCNWG�KU�YKVJKP�QPG
UKIOC�QT�UQ�QH�KVU�KFGCN�XCNWG�

����� 7UKPI�VJG�%QXCTKCPEG�/CVTKZ

9JGP�CP�CPCN[VKECN�OQFGN�KU�CXCKNCDNG��VJG�.GXGPDGTI�/CTSWCTFV�CNIQTKVJO�KU�WUGF�VQ�NQECVG�VJG�OKPKOWO
QH�VJG�P��HWPEVKQP��CPF�KV�KPVGTPCNN[�WUGU�VJG�EQXCTKCPEG�OCVTKZ�CV�GCEJ�KVGTCVKQP��+V�KU�VJGP�PCVWTCN�VQ�WUG�VJCV
KPHQTOCVKQP�VQ�QDVCKP�GTTQT�GUVKOCVGU�
6JG�P��HWPEVKQP�KU�FGHKPGF�CU
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YJKEJ�IKXGU�VJG�HQNNQYKPI�*GUUKCP�EQORQPGPVU�
OCVTKZ�QH�VJG�UGEQPF�FGTKXCVKXGU�YKVJ�TGURGEV�VQ�VJG�OQFGN
RCTCOGVGTU��

+P�RTCEVKEG��QPN[�VJG�HKTUV�FGTKXCVKXGU�QH�VJG�OQFGN�HWPEVKQP�CTG�ECNEWNCVGF��CPF�VJG�UGEQPF�VGTO�KU
EQPUKFGTGF�VQ�DG�PKN��+H�VJG�OQFGN�VTWN[�FGUETKDGU�VJG�QDUGTXGF�FCVC��VJG�FGXKCVKQPU �UJQWNF�DG�TCPFQO[

K
&H
Z

K
�

CPF�KPFGRGPFGPV�QH�VJG�OQFGN�HWPEVKQP��UQ�VJG�UGEQPF�VGTO�UJQWNF�CXGTCIG�VQ���
6JG�EQXCTKCPEG�OCVTKZ�KU�VJGP�ECNEWNCVGF�CU�VJG�KPXGTUG�QH�VJG�*GUUKCP�QH�VJG�P��HWPEVKQP�CV�KVU�OKPKOWO�

+VU�FKCIQPCN�GNGOGPVU�TGRTGUGPV�VJG�XCTKCPEG�
 ���
����EQPHKFGPEG��QH�GCEJ�QH�VJG�HKVVKPI�RCTCOGVGTU�F
�

L ' %
LL

YJKNG�GCEJ�QHH�FKCIQPCN�GNGOGPV�TGRTGUGPVU�VJG�EQXCTKCPEG�QH�VJG�EQTTGURQPFKPI�RCKT�QH�RCTCOGVGTU��6JGUG�QHH�
FKCIQPCN�VGTOU�CTG�TGRTGUGPVCVKXG�QH�VJG�EQTTGNCVKQPU�DGVYGGP�VJG�RCTCOGVGTU��9JGP�ECNEWNCVKPI�VJG�GTTQT�QP�C
HWPEVKQP�QH�OWNVKRNG�RCTCOGVGTU��VJG�EQXCTKCPEG�OWUV�DG�VCMGP�KPVQ�CEEQWPV�
+P�4GEQKN������EQPHKFGPEG�GTTQTU�CTG�UVCVGF��UQ�VJG�����XCNWG�KU�OWNVKRNKGF�D[������

����� 7UKPI�VJG�%QPUVCPV�P��$QWPFCT[

#U�FGUETKDGF�CDQXG��VJG�EQPHKFGPEG�KPVGTXCN�QP�C�RCTCOGVGT�KU�IKXGP�D[�VJG�XCNWGU�CV�YJKEJ�VJG�P�

KPETGCUG�CTQWPF�VJG�OKPKOWO�KU��D[�C�IKXGP�XCNWG�)P���(QT�����EQPHKFGPEG��YJGP�C�UKPING�RCTCOGVGT�KPVGTXCN
KU�FGUKTGF�
VJG�FGUKTGF�RCTCOGVGT�KU�HTQ\GP��YJKNG�CNN�QVJGTU�CTG�QRVKOK\GF�VQ�UQNXG�HQT�VJG�PGY�P��OKPKOWO��
)P����������6JG�TQWVKPG�UKORN[�UQNXGU�HQT�P�
RL����P

�

OKP�������HQT�GCEJ�RCTCOGVGT��QP�VJG�NQY�CPF�JKIJ�UKFG�
VJGP�TGRQTVU�VJG�CXGTCIG�XCNWG�
9JGP�VJG�QRVKQP�VQ�UCXG�VJG�GTTQT�ECNEWNCVKQP�FGVCKNU�VQ�HKNG�KU�GPCDNGF��VJG�NQY�CPF�JKIJ�UKFG�GTTQTU�ECP

DG�HQWPF�KP�VJG�HKNG�

��� /QPVG�%CTNQ�/GVJQFU

/QPVG�%CTNQ�OGVJQFU�WUG�C�EQORNGVGN[�FKHHGTGPV�CRRTQCEJ�VQ�VJG�QPGU�RTGUGPVGF�CDQXG�UKPEG�VJG[�FQ�PQV
FGRGPF�QP�VJG�P��HWPEVKQP�QT�VJG�HKVVKPI�CNIQTKVJO��+P�DQVJ�QH�VJG�OGVJQFU�RTGUGPVGF�JGTG��VJG�DCUKE�KFGC�KU�VQ
RTQFWEG�0�U[PVJGVKE�FCVC�UGVU�YJKEJ�CTG�UVCVKUVKECNN[�GSWKXCNGPV�VQ�VJG�QDUGTXGF�FCVC�UGV��'CEJ�U[PVJGVKE�FCVC
UGV�KU�HKVVGF��RTQFWEKPI�0�UGVU�QH�VJG�OQFGN�RCTCOGVGTU��+VU�KU�VJGP�RQUUKDNG�VQ�GZVTCEV�YJCVGXGT�KPHQTOCVKQP�KU
TGSWKTGF�HTQO�VJG�FKUVTKDWVKQPU�QH�GCEJ�RCTCOGVGT��+P�RCTVKEWNCT��VJG�UVCPFCTF�FGXKCVKQP�QH�GCEJ�RCTCOGVGT�KU
ECNEWNCVGF�HTQO�VJG�FKUVTKDWVKQP�CPF�OWNVKRNKGF�D[������VQ�RTQFWEG�C�����EQPHKFGPEG�KPVGTXCN�
6JG�VYQ�OGVJQFU�UKORN[�FKHHGT�KP�VJG�YC[�VJG[�RTQFWEG�VJG�U[PVJGVKE�FCVC�UGVU�

����� 7UKPI�VJG�$QQVUVTCR�/GVJQF

6JG�$QQVUVTCR�OGVJQF�KU�C�UCORNKPI�OGVJQF�VJCV�KU�WUGF�VQ�RTQFWEG�C�UVCVKUVKECNN[�GSWKXCNGPV�U[PVJGVKE
FCVC�UGV�HTQO�VJG�QDUGTXGF�FCVC�UGV��KTTGURGEVKXG�QH�CP[�OQFGN��6Q�WUG�VJKU�OGVJQF��VJGTG�KU�C�TGSWKTGOGPV
TGICTFKPI�VJG�PCVWTG�QH�VJG�FCVC��DWV�KV�KU�TGURGEVGF�KP�VJG�ECUG�QH�C�EQOOQP�/ÌUUDCWGT�URGEVTWO��VJG�FCVC
RQKPVU�OWUV�DG�KPFGRGPFGPV�CPF�KFGPVKECNN[�FKUVTKDWVGF�
VJKU�KU�VTWG�UKPEG�C�URGEVTWO�ECP�DG�EQPUVTWEVGF�CU�C
UGV�QH��OGCUWTGOGPVU�CV�TCPFQO�XGNQEKVKGU� �KV�KU�PQV�PGEGUUCT[�OCVJGOCVKECNN[�PQT�RJ[UKECNN[�VQ�OGCUWTG�VJG
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XGNQEKVKGU�UGSWGPVKCNN[��KV�KU�UKORN[�GCUKGT��CPF�KV�KU�PQV�WPRJ[UKECN�VQ�OCMG�VYQ�OGCUWTGOGPVU�CV�VJG�UCOG
XGNQEKV[��VJG[�ECP�DG�KPENWFGF�KP�VJG�P��HWPEVKQP�CU�VYQ�FKUVKPEV�RQKPVU��#�UKORNG�GZCORNG�YJGTG�VJKU
TGSWKTGOGPV�KU�PQV�TGURGEVGF�KU�C�OGCUWTGOGPV�YJGTG�C�(QWTKGT�VTCPUHQTO�QH�VJG�FCVC�KU�QDVCKPGF�
G�I��(QWTKGT
VTCPUHQTO�KPHTCTGF�URGEVTQUEQR[���+P�UWEJ�C�ECUG��VJG�QTFGT�QH�VJG�RQKPVU�OCVVGTU�UKPEG�VJGTG�KU�C�VGORQTCN
EQTTGNCVKQP�DGVYGGP�VJG�FCVC�RQKPVU�
+P�UJQTV��VJG�$QQVUVTCR�OGVJQF�RTQFWEGU�C�U[PVJGVKE�FCVC�UGV�D[�TGRNCEKPI�FCVC�RQKPVU�KP�VJG�QDUGTXGF�FCVC

UGV�D[�QVJGT�RQKPVU�HTQO�VJG�QDUGTXGF�FCVC�UGV��#U�UWEJ��VJG�PGY�UGV�QH�RQKPVU�YKNN�EQPVCKP�RQKPVU�VJCV�CTG
TGFWPFCPV��CPF�UQOG�YJKEJ�CTG�OKUUKPI��6JKU�KU�1-�UKPEG�PQVJKPI�RTGXGPVU�WU�HTQO�TGOQXKPI�FCVC�RQKPVU�CU�KH
VJG[�YGTG�PGXGT�OGCUWTGF��CPF�CFFKPI�C�RQKPV�VYKEG�KU�NKMG�OGCUWTKPI�VJG�KPVGPUKV[�VYKEG�CV�VJG�UCOG�XGNQEKV[�
CPF�UKPEG�VJG�QDUGTXGF�KPVGPUKV[�YCU�OGCUWTGF��YKVJQWV�CP�WPFGTN[KPI�OQFGN��YG�ECP�QPN[�CUUWOG�VJCV�KV�KU
VJG�OQUV�RTQDCDNG�XCNWG�HQT�C�UGEQPF�OGCUWTGOGPV�
6JG�TGRNCEGOGPV�FCVC�UGV�KU�IGPGTCVGF�D[�TCPFQON[�MGGRKPI�QT�EJQQUKPI�C�TGRNCEGOGPV�FCVC�RQKPV�UWEJ

VJCV�`����
��G��QH�VJG�RQKPVU�CTG�FWRNKECVGF��'CEJ�U[PVJGVKE�FCVC�UGV�KU�VJGP�HKV�VQ�QDVCKP�UVCVKUVKEU�CDQWV�VJG
RCTCOGVGT�FKUVTKDWVKQPU�
6JG�CFXCPVCIG�QH�VJKU�OGVJQF�KU�VJCV�KV�FQGU�PQV�TGN[�QP�CP�WPFGTN[KPI�OQFGN��UQ�KV�YKNN�IKXG�C�IQQF

GUVKOCVG�HQT�VJG�TQDWUVPGUU�QH�VJG�RCTCOGVGTU�HQT�C�IKXGP�OQFGN�VQ�C�FCVC�UGV��GXGP�KH�VJG�HKV�KU�PQV�UVCVKUVKECNN[
EQTTGEV�

����� 7UKPI�%QWPVKPI�5VCVKUVKEU

#�OQTG�PCVWTCN�CPF�FKTGEV�CRRTQCEJ�ECP�CNUQ�DG�WUGF�KH�[QW�CTG�EQPHKFGPV�VJCV�VJG�OQFGN�KU�EQTTGEV��5KPEG
VJG�QPN[�WPCXQKFCDNG�OGCUWTGOGPV�GTTQTU�VJCV�QEEWT�KP�/ÌUUDCWGT�URGEVTQUEQR[�OGCUWTGOGPVU�CTG�FWG�VQ
EQWPVKPI�UVCVKUVKEU��KV�KU�RQUUKDNG�VQ�IGPGTCVG�U[PVJGVKE�FCVC�UGVU�HTQO�VJG�KFGCN��HKVVGF�OQFGN�D[�UKORN[�CFFKPI
PQKUG�YJKEJ�KU�FKUVTKDWVGF�CEEQTFKPI�VQ�VJG�EQTTGEV�FKUVTKDWVKQP��(QT�KPVGPUKV[�OGCUWTGOGPVU��VJG�EQWPVKPI
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