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0Q�URGEKHKE�FCVC�KU�CXCKNCDNG�HQT�VJG�RTQFWEV�HQT�EJTQPKE�GZRQUWTG�U[ORVQOU����6JG�KPITGFKGPVU�CTG
PQV�NKUVGF�CU�ECTEKPQIGPKE�KP�9QTMUCHG U�FQEWOGPV� 'ZRQUWTG�5VCPFCTFU�HQT�#VOQURJGTKE
%QPVCOKPCPVU�KP�VJG�1EEWRCVKQPCN�'PXKTQPOGPV �
/C[�����������5VWFKGU�JCXG�HQWPF�PQ�UKIPKHKECPV
GXKFGPEG�QH�VGTCVQIGPKE�QT�TGRTQFWEVKXG�GHHGEVU�KP�CPKOCN�UVWFKGU����'XKFGPEG�QH�MKFPG[�CPF�NKXGT
FCOCIG�OC[�CRRGCT�YKVJKP�����FC[U�CPF�GXKFGPEG�QH�NWPI�FCOCIG�OC[�CRRGCT�CHVGT�C�HGY�FC[U�

$FXWH�
8GT[�FCPIGTQWU��RCTVKEWNCTN[�VJG�EQPEGPVTCVG����2TQFWEV�KU�RQKUQPQWU�KH�UYCNNQYGF�����%CP�MKNN�KH
UYCNNQYGF����9KNN�KTTKVCVG�VJG�PQUG��VJTQCV�CPF�UMKP����#VVCEMU�G[GU����5YCNNQYKPI������O.�QH�RTQFWEV
KU�NKMGN[�VQ�MKNN�����+OOGFKCVG�GHHGEVU�QH�RQKUQPKPI�KPENWFG�XQOKVKPI��CDFQOKPCN�RCKP�CPF�UQTGPGUU�QH
OQWVJ�CPF�VJTQCV�

5YCNNQYGF�� 8GT[�VQZKE�D[�KPIGUVKQP���/C[�ECWUG�RTQDNGOU�KH�RTQORV�VTGCVOGPV�KU
PQV�UQWIJV���2TQFWEV�EQPVCKPU�CP�GOGVKE��YJKEJ�YKNN�ECWUG�XQOKVKPI�KH
UYCNNQYGF��#EWVG�QTCN�.&���������OI�MI�

5MKP�� +TTKVCVKPI�VQ�VJG�UMKP��/C[�ECWUG�YJKVG�URQVU�QT�ETCEMKPI�QH�PCKNU�
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GZRQUWTG�TQWVG�

5YCNNQYGF�� +H�UYCNNQYGF��CPF�KH�OQTG�VJCP����OKPWVGU�HTQO�C�JQURKVCN�KPFWEG
XQOKVKPI��RTGHGTCDN[�WUKPI�+RGECE�5[TWR�#2(�

'[G�� +H�VJKU�RTQFWEV�EQOGU�KPVQ�EQPVCEV�YKVJ�G[GU��JQNF�G[GU�QRGP�CPF
YCUJ�YKVJ�TWPPKPI�YCVGT�HQT�CV�NGCUV����OKPWVGU����'PUWTG�KTTKICVKQP
WPFGT�G[GNKFU�D[�QEECUKQPCNN[�NKHVKPI�G[GNKFU����&Q�PQV�CVVGORV�VQ
TGOQXG�EQPVCEV�NGPUGU�WPNGUU�VTCKPGF����6TCPURQTV�VQ�JQURKVCN�QT
FQEVQT�KOOGFKCVGN[�KH�G[G�KTTKVCVKQP�FGXGNQRU�

5MKP�� +H�VJKU�RTQFWEV�EQOGU�KPVQ�EQPVCEV�YKVJ�UMKP��YCUJ�UMKP�HQT�CV�NGCUV
���OKPWVGU�YKVJ�UQCR�CPF�YCVGT����4GOQXG�EQPVCOKPCVGF�ENQVJKPI
CPF�HQQVYGCT����'PUWTG�EQPVCOKPCVGF�ENQVJKPI�KU�VJQTQWIJN[�YCUJGF
DGHQTG�WUKPI�CICKP�

+PJCNGF�� +H�OKUVU�QT�EQODWUVKQP�RTQFWEVU�CTG�KPJCNGF��TGOQXG�VQ�HTGUJ�CKT����.C[
XKEVKO�FQYP�CPF�MGGR�YCTO�CPF�TGUVGF����+H�DTGCVJKPI�KU�UJCNNQY��QT
JCU�UVQRRGF��GPUWTG�ENGCT�CKTYC[�CPF�CRRN[�TGUWUEKVCVKQP�QT�QZ[IGP�KH
CXCKNCDNG����'[G�YCUJ�UVCVKQPU�QT�DCVEJGU�UJQWNF�DG�CXCKNCDNG�YJGTG
RTQFWEV�KU�DGKPI�WUGF�

$GYLFH�WR�GRFWRU�� %QPUWNV� 6JG�6TGCVOGPV�QH�2CTCSWCV�2QKUQPKPI��C�)WKFG�HQT�&QEVQTU

���������6JKU�KU�CXCKNCDNG�CV�OQUV�NCTIG�JQURKVCNU�CPF�2QKUQPU
+PHQTOCVKQP�%GPVTGU�
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4KUM�2JTCUGU�CTG���4�������%QODKPCVKQP�4KUM�2JTCUGU�CTG���4�������4����������4KUM�QH�UGTKQWU�FCOCIG
VQ�G[GU����6QZKE�KP�EQPVCEV�YKVJ�UMKP�CPF�KH�UYCNNQYGF����+TTKVCVKPI�VQ�TGURKTCVQT[�U[UVGO�CPF�UMKP�

'ZRQUWTG�5VCPFCTFU�� #�69#�XCNWG�QH�����OI�Ox�JCU�DGGP�GUVCDNKUJGF�HQT�C�UKIPKHKECPV
KPITGFKGPV�QH�VJKU�RTQFWEV��'ZRQUWTG�XCNWGU�CV�VJG�69#�
6KOG
9GKIJVGF�#XGTCIG��OGCPU�VJG�CXGTCIG�CKTDQTPG�EQPEGPVTCVKQP�QH�C
RCTVKEWNCT�UWDUVCPEG�YJGP�ECNEWNCVGF�QXGT�C�PQTOCN���JQWT�YQTMKPI
FC[�HQT�C���FC[�YQTMKPI�YGGM�����5GG�KPITGFKGPVU�UGEVKQP�QP�RCIG���QH
VJKU�FCVC�UJGGV�

'PIKPGGTKPI�%QPVTQNU�� +P�KPFWUVTKCN�UKVWCVKQPU��EQPEGPVTCVKQP�XCNWGU�DGNQY�VJG�69#�XCNWG
UJQWNF�DG�OCKPVCKPGF���8CNWGU�OC[�DG�TGFWEGF�D[�RTQEGUU
OQFKHKECVKQP��WUG�QH�NQECN�GZJCWUV�XGPVKNCVKQP��ECRVWTKPI�UWDUVCPEGU�CV
VJG�UQWTEG��QT�QVJGT�OGVJQFU��+H�[QW�DGNKGXG�CKT�DQTPG�EQPEGPVTCVKQPU
QH�OKUVU�QT�XCRQWTU�CTG�JKIJ��[QW�CTG�CFXKUGF�VQ�OQFKH[�VJG�RTQEGUU�QT
GPXKTQPOGPV�VQ�TGFWEG�VJG�RTQDNGO�

2GTUQPCN�2TQVGEVKQP�� 2TQVGEV�G[GU�YJKNG�WUKPI���#XQKF�EQPVCEV�YKVJ�G[GU�CPF�UMKP�CPF
ENQVJKPI��9JGP�QRGPKPI�VJG�EQPVCKPGT�CPF�RTGRCTKPI�RTQFWEV�HQT�WUG�
YGCT�GNDQY�NGPIVJ�28%�INQXGU�CPF�HCEG�UJKGNF�QT�IQIINGU���+H�RTQFWEV
IGVU�QP�UMKP��KOOGFKCVGN[�YCUJ�CTGC�YKVJ�UQCR�CPF�YCVGT���+H�ENQVJKPI
DGEQOGU�EQPVCOKPCVGF�YKVJ�RTQFWEV��TGOQXG�ENQVJKPI�KOOGFKCVGN[��+H
RTQFWEV�IGVU�KP�G[GU��KOOGFKCVGN[�YCUJ�KV�QWV�YKVJ�YCVGT���#XQKF
EQPVCEV�YKVJ�URTC[�OKUV���&Q�PQV�KPJCNG�URTC[�OKUV���#HVGT�WUG�CPF
DGHQTG�GCVKPI��FTKPMKPI�QT�UOQMKPI��YCUJ�JCPFU��CTOU�CPF�HCEG
VJQTQWIJN[�YKVJ�UQCR�CPF�YCVGT��#HVGT�GCEJ�FC[ U�WUG��YCUJ�INQXGU�
HCEG�UJKGNF�CPF�IQIINGU�CPF�EQPVCOKPCVGF�ENQVJKPI�

(NCOOCDKNKV[�� 0QV�HNCOOCDNG�
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5CHGV[�2JTCUGU�CTG���5���5���5����5����5����5�������5���������-GGR�NQEMGF�WR����-''2�176�1(
4'#%*�1(�%*+.&4'0����-GGR�CYC[�HTQO�HQQF��FTKPM�CPF�CPKOCN�HGGFKPI�UVWHHU���&WTKPI�URTC[KPI�
YGCT�UWKVCDNG�TGURKTCVQT[�GSWKROGPV���+H�UYCNNQYGF��EQPVCEV�C�FQEVQT�QT�2QKUQPU�+PHQTOCVKQP�%GPVTG
KOOGFKCVGN[�CPF�UJQY�VJKU�EQPVCKPGT�QT�NCDGN���#XQKF�EQPVCEV�YKVJ�UMKP�CPF�G[GU���9GCT�UWKVCDNG
RTQVGEVKXG�ENQVJKPI�CPF�INQXGU�

6WRUDJH�	�7UDQVSRUW��
6JKU�OCVGTKCN�KU�ENCUUGF�CU�C�&CPIGTQWU�)QQF��70�������%NCUU�����
6QZKE�5WDUVCPEGU�����%NCUU���6QZKE
5WDUVCPEGU�UJCNN�PQV�DG�NQCFGF�KP�VJG�UCOG�XGJKENG�QT�RCEMGF�KP�VJG�UCOG�HTGKIJV�EQPVCKPGT�YKVJ�%NCUUGU��

'ZRNQUKXGU�����
(NCOOCDNG�.KSWKFU�YJGTG�VJG�(NCOOCDNG�.KSWKF�KU�PKVTQOGVJCPG�������
1ZKFKUKPI�#IGPVU
YJGTG�VJG�2QKUQPQWU�5WDUVCPEGU�CTG�(KTG�4KUM�5WDUVCPEGU�������
1TICPKE�2GTQZKFGU�YJGTG�VJG�2QKUQPQWU
5WDUVCPEGU�CTG�(KTG�4KUM�5WDUVCPEGU�����
%QTTQUKXG�5WDUVCPEGU�YJGTG�VJG�2QKUQPQWU�5WDUVCPEGU�CTG
E[CPKFGU�CPF�VJG�%QTTQUKXGU�CTG�CEKFU���(QQFUVWHHU�CPF�HQQFUVWHH�GORVKGU�
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+P�GXGPV�QH�C�OCLQT�URKNN��RTGXGPV�URKNNCIG�HTQO�GPVGTKPI�FTCKPU�QT�YCVGT�EQWTUGU���9GCT�HWNN�RTQVGEVKXG
ENQVJKPI�KPENWFKPI�UGNH�EQPVCKPGF�DTGCVJKPI�CRRCTCVWU���5VQR�NGCM�KH�UCHG�VQ�FQ�UQ��CPF�EQPVCKP�URKNN�
#DUQTD�QPVQ�XGTOKEWNKVG�QT�QVJGT�CDUQTDGPV�OCVGTKCN���5YGGR�WR�CPF�UJQXGN�QT�EQNNGEV�TGEQXGTCIG
RTQFWEV�KPVQ�NCDGNNGF�EQPVCKPGTU�HQT�TGE[ENKPI�QT�UCNXCIG��2CTCSWCV�KU�UVTQPIN[�CDUQTDGF�QPVQ�ENC[
DCUGF�OCVGTKCNU�CPF�KU�VJWU�GHHGEVKXGN[�FGCEVKXCVGF���6Q�GNKOKPCVG�CP[�VTCEGU�QH�WPCDUQTDGF�OCVGTKCN�
YCUJ�VJG�EQPVCOKPCVGF�CTGC�YKVJ�C�UQNWVKQP�QH�UQFKWO�J[RQEJNQTKVG�DNGCEJ���#NNQY�KV�VQ�UVCPF�HQT�CV
NGCUV����OKPWVGU�CPF�HKPCNN[�JQUG�FQYP�VJG�CTGC�YKVJ�YCVGT���6JKU�OCVGTKCN�OC[�DG�UWKVCDNG�HQT
CRRTQXGF�NCPFHKNN����&KURQUG�QH�QPN[�KP�EQORNKCPEG�YKVJ�NQECN��UVCVG�CPF�HGFGTCN�TGIWNCVKQPU����.CWPFGT
CNN�EQPVCOKPCVGF�ENQVJKPI�DGHQTG�TG�WUG�

)LUH���([SORVLRQ�+D]DUG��

(NCUJRQKPV�� 0QV�HNCOOCDNG
'ZVKPIWKUJKPI�/GFKC�� 7UG�OGFKC�UWKVGF�VQ�DWTPKPI�OCVGTKCN�
5RGEKCN�(KTG�(KIJVKPI�2TQEGFWTGU�� 9GCT�HWNN�RTQVGEVKXG�ENQVJKPI�KPENWFKPI�UGNH�EQPVCKPGF�DTGCVJKPI

CRRCTCVWU�
7PWUWCN�HKTG���'ZRNQUKQP�*C\CTFU�� &GEQORQUKVKQP�RTQFWEVU�CTG�VQZKE�CPF�EQTTQUKXG���6JGTG�KU�NKVVNG

QT�PQ�EJCPEG�QH�CP�GZRNQUKQP�HTQO�VJKU�RTQFWEV�KH�KPXQNXGF�KP�C
HKTG�

5VCDKNKV[�� 5VCDNG�
2QN[OGTKUCVKQP�� 9KNN�PQV�RQN[OGTKUG�
&GEQORQUKVKQP�2TQFWEVU�� %CTDQP�FKQZKFG��ECTDQP�OQPQZKFG��PKVTQIGP�QZKFGU��QTICPKE

EJNQTKFGU��YCVGT�
/CVGTKCNU�VQ�CXQKF�� 5VTQPI�CEKFU��UVTQPI�CNMCNKU��UVTQPI�QZKFKUKPI�CIGPVU�

27+(5�,1)250$7,21

6JKU�RTQFWEV�KU�HQT�WUG�QPN[�D[�NKEGPUGF�RGUV�EQPVTQN�QRGTCVQTU�QT�RTKOCT[�RTQFWEGTU�����6JKU�/5&5�KU
RTGRCTGF�KP�CEEQTF�YKVJ�VJG�9QTMUCHG�#WUVTCNKC�FQEWOGPV� 0CVKQPCN�%QFG�QH�2TCEVKEG�HQT�VJG
2TGRCTCVKQP�QH�/CVGTKCN�5CHGV[�&CVC�5JGGVU �������

$TXDWLF�7R[LFLW\��
4CVKPI�.%���
���JQWTU��� ��� ����RRO��6QZKE�VQ�CSWCVKE�NKHG�DWV�KPCEVKXCVGF�D[�DQPFKPI�VQ�UQKN�

2.'#5'�4'#&�#..�.#$'.5�%#4'(7..;�$'(14'�75+0)�6*+5�241&7%6�

&217$&7�32,17

%QPVCEV�2QKPV� 6JG�/CPCIGT��)TKHHKP�%QTRQTCVKQP�#WUVTCNKC�2V[�.VF
/KNVQP��$TKUDCPG��#WUVTCNKC
2JQPG�0WODGT�� �������������14�
�������������
(CEUKOKNG�0WODGT�� �������������14�
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6JKU�/5&5�UWOOCTKUGU�QWT�DGUV�MPQYNGFIG�QH�VJG�JGCNVJ�CPF�UCHGV[�JC\CTF�KPHQTOCVKQP�QH�VJG�RTQFWEV�CPF�JQY�VQ�UCHGN[
JCPFNG� CPF� WUG� VJG� RTQFWEV� KP� VJG�YQTMRNCEG�� 'CEJ� WUGT� UJQWNF� TGCF� VJKU�/5&5� CPF� EQPUKFGT� VJG� KPHQTOCVKQP� KP� VJG
EQPVGZV�QH�JQY�VJG�RTQFWEV�YKNN�DG�JCPFNGF�CPF�WUGF�KP�VJG�YQTMRNCEG�KPENWFKPI�KP�EQPLWPEVKQP�YKVJ�QVJGT�RTQFWEVU�

+H�ENCTKHKECVKQP�QT�HWTVJGT�KPHQTOCVKQP�KU�PGGFGF�VQ�GPUWTG�VJCV�CP�CRRTQRTKCVG�TKUM�CUUGUUOGPV�ECP�DG�OCFG��VJG�WUGT
UJQWNF�EQPVCEV�VJKU�EQORCP[� Q


