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��JQWTN[�TGRQTV���#�/'6#4�VCMGP�CV�������������������QT������76%�
�
��JQWTN[�TGRQTV���#�/'6#4�VCMGP�CV�������������������QT������76%�
�
CEVWCN�VKOG�QH�QDUGTXCVKQP���(QT�/'6#4U��KV�KU�VJG�VKOG�VJG�NCUV�GNGOGPV�QH�VJG�TGRQTV�KU�QDUGTXGF�QT
GXCNWCVGF���(QT�52'%+U��KV�KU�VJG�VKOG�VJCV�VJG�ETKVGTKC�HQT�C�52'%+�YCU�OGV�QT�PQVGF�
�
CFFKVKXG�FCVC���#�ITQWR�QH�EQFGF�TGOCTMU�VJCV�KPENWFGU�RTGUUWTG�VGPFGPE[��COQWPV�QH�RTGEKRKVCVKQP��CPF
OCZKOWO�OKPKOWO�VGORGTCVWTG�FWTKPI�URGEKHKGF�RGTKQFU�QH�VKOG�
�
CKTETCHV�OKUJCR���#P�KPENWUKXG�VGTO�VQ�FGPQVG�VJG�QEEWTTGPEG�QH�CP�CKTETCHV�CEEKFGPV�QT�KPEKFGPV�
�
#KTRQTV� .QECVKQP� 2QKPV�� � #.2�� VJG� RGTOCPGPV� CKTRQTV� TGHGTGPEG� RQKPV� FGHKPGF� D[� VJG� NCVKVWFG� CPF
NQPIKVWFG�RWDNKUJGF�KP�VJG�#KTRQTV�(CEKNKV[�&KTGEVQT[�
�
CNIQTKVJO���#�UGV�QH�TWNGU�KORNGOGPVGF�
WUWCNN[�KP�C�EQORWVGT��VQ�RTQEGUU�FCVC�CPF�IGPGTCVG�FGHKPGF
QWVRWVU�
�
CNVKOGVGT�UGVVKPI���6JCV�RTGUUWTG�XCNWG�VQ�YJKEJ�CP�CKTETCHV�CNVKOGVGT�UECNG�KU�UGV�UQ�VJCV�KV�YKNN�KPFKECVG
VJG�CNVKVWFG�CDQXG�OGCP�UGC�NGXGN�QH�CP�CKTETCHV�QP�VJG�ITQWPF�CV�VJG�NQECVKQP�HQT�YJKEJ�VJG�XCNWG�YCU
FGVGTOKPGF�

CTEJKXG���#�RGTOCPGPV�TGEQTF�QH�UWTHCEG�YGCVJGT�TGRQTVU�CPF�TGNCVGF�FCVC�WUGF�VQ�GUVCDNKUJ�C�ENKOCVQNQIKECN
TGEQTF�HQT�VJG�7PKVGF�5VCVGU�
�
CVOQURJGTKE�RTGUUWTG���6JG�RTGUUWTG�GZGTVGF�D[�VJG�CVOQURJGTG�CV�C�IKXGP�RQKPV�
UGG�CNVKOGVGT�UGVVKPI�
RTGUUWTG��UGC�NGXGN�RTGUUWTG��UVCVKQP�RTGUUWTG��
�
CWIOGPVGF�TGRQTV���#�OGVGQTQNQIKECN�TGRQTV�RTGRCTGF�D[�CP�CWVQOCVGF�UWTHCEG�YGCVJGT�QDUGTXKPI�U[UVGO
HQT�VTCPUOKUUKQP�YKVJ�EGTVKHKGF�QDUGTXGTU�UKIPGF�QP�VQ�VJG�U[UVGO�VQ�CFF�KPHQTOCVKQP�VQ�VJG�TGRQTV�
�
CWVQOCVGF�TGRQTV���#�OGVGQTQNQIKECN�TGRQTV�RTGRCTGF�D[�CP�CWVQOCVGF�UWTHCEG�YGCVJGT�QDUGTXKPI�U[UVGO
HQT�VTCPUOKUUKQP��CPF�YKVJ�PQ�EGTVKHKGF�YGCVJGT�QDUGTXGTU�UKIPGF�QP�VQ�VJG�U[UVGO�
�
DCEMWR���#P�CNVGTPCVG�OGVJQF�HQT�RTQXKFKPI�C�OGVGQTQNQIKECN�TGRQTV��RCTVU�QH�TGRQTVU�QT�FQEWOGPVCVKQP
QH�TGRQTVU�YJGP�VJG�RTKOCT[�OGVJQF�KU�WPCXCKNCDNG�
�
DCTQITCO���#P�CPCNQI�TGEQTF�QH�RTGUUWTG�RTQFWEGF�D[�C�DCTQITCRJ�
�
DCTQITCRJ���#�TGEQTFKPI�DCTQOGVGT�
�
DCTQOGVGT���#P�KPUVTWOGPV�VJCV�OGCUWTGU�CVOQURJGTKE�RTGUUWTG�
�
DCTQOGVTKE�RTGUUWTG���6JG�CEVWCN�RTGUUWTG�XCNWG�KPFKECVGF�D[�C�RTGUUWTG�UGPUQT�
�
DNQYKPI���#�FGUETKRVQT�WUGF�VQ�CORNKH[�QDUGTXGF�YGCVJGT�RJGPQOGPC�YJGPGXGT�VJG�RJGPQOGPC�CTG�TCKUGF
VQ�C�JGKIJV�QH���HGGV�QT�OQTG�CDQXG�VJG�ITQWPF�
�
DNQYKPI�FWUV����&WUV�RKEMGF�WR�NQECNN[�HTQO�VJG�UWTHCEG�QH�VJG�GCTVJ�CPF�DNQYP�CDQWV�KP�ENQWFU�QT�UJGGVU�
TGFWEKPI�VJG�TGRQTVGF�JQTK\QPVCN�XKUKDKNKV[�VQ�NGUU�VJCP���UVCVWVG�OKNGU�
�
DNQYKPI�UCPF����5CPF�RCTVKENGU�RKEMGF�WR�HTQO�VJG�UWTHCEG�QH�VJG�GCTVJ�D[�VJG�YKPF�VQ�OQFGTCVG�JGKIJVU
CDQXG�VJG�ITQWPF��TGFWEKPI�VJG�TGRQTVGF�JQTK\QPVCN�XKUKDKNKV[�VQ�NGUU�VJCP���UVCVWVG�OKNGU�
�
DNQYKPI�UPQY����5PQY�NKHVGF�HTQO�VJG�UWTHCEG�QH�VJG�GCTVJ�D[�VJG�YKPF�VQ�C�JGKIJV�QH���HGGV�QT�OQTG�CDQXG
VJG�ITQWPF�CPF�DNQYP�CDQWV�KP�UWEJ�SWCPVKVKGU�VJCV�VJG�TGRQTVGF�JQTK\QPVCN�XKUKDKNKV[�KU�TGFWEGF�VQ�NGUU�VJCP
��OKNGU�
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DNQYKPI�URTC[����9CVGT�FTQRNGVU�VQTP�D[�VJG�YKPF�HTQO�C�DQF[�QH�YCVGT��IGPGTCNN[�HTQO�VJG�ETGUVU�QH
YCXGU��CPF�ECTTKGF�WR�KPVQ�VJG�CKT�KP�UWEJ�SWCPVKVKGU�VJCV�VJG[�TGFWEG�VJG�TGRQTVGF�JQTK\QPVCN�XKUKDKNKV[�VQ
NGUU�VJCP���UVCVWVG�OKNGU�
�
DQF[�QH�TGRQTV���6JCV�RQTVKQP�QH�C�/'6#4�QT�52'%+�DGIKPPKPI�YKVJ�VJG�V[RG�QH�TGRQTV�CPF�GPFKPI�YKVJ
VJG�CNVKOGVGT�UGVVKPI�
�
DTQMGP�NC[GT���#�NC[GT�EQXGTKPI�YJQUG�UWOOCVKQP�COQWPV�QH�UM[�EQXGT�KU����VJU�VJTQWIJ����VJU�
�
ECNO���#�EQPFKVKQP�YJGP�PQ�OQVKQP�QH�VJG�CKT�KU�FGVGEVGF�
�
ECPFGNC���#�WPKV�QH�NWOKPQWU�KPVGPUKV[��GSWCN�VQ������QH�VJG�NWOKPQWU�KPVGPUKV[�QH�C�USWCTG�EGPVKOGVGT�QH
C�DNCEM�DQF[�JGCVGF�VQ��������FGITGGU�%GNUKWU�
�
EGKNKPI���6JG�NQYGUV�NC[GT�CNQHV�TGRQTVGF�CU�DTQMGP�QT�QXGTECUV��QT�VJG�XGTVKECN�XKUKDKNKV[�KPVQ�CP�KPFGHKPKVG
EGKNKPI�
�
EGKNKPI�NKIJV���#�V[RG�QH�ENQWF�JGKIJV�KPFKECVQT�VJCV�WUGU�C�HQEWUGF�NKIJV�VQ�RTQLGEV�XGTVKECNN[�C�PCTTQY
DGCO�QH�NKIJV�QPVQ�C�ENQWF�DCUG�
�
EGKNQOGVGT���#�FGXKEG�WUGF�VQ�GXCNWCVG�VJG�JGKIJV�QH�ENQWFU�QT�VJG�XGTVKECN�XKUKDKNKV[�KPVQ�C�UWTHCEG�DCUGF
QDUEWTCVKQP�
�
EGTVKHKGF�QDUGTXGT���#P�KPFKXKFWCN�CRRTQXGF�D[�FGUKIPCVGF�(GFGTCN�CIGPEKGU�VQ�VCMG�UWTHCEG�QDUGTXCVKQPU
WUGF�KP�CKTETCHV�QRGTCVKQPU�
�
ENGCT�UM[����6JG�CDUGPEG�QH�UM[�EQXGT�
�
ENQWF���#�XKUKDNG�CIITGICVG�QH�OKPWVG�YCVGT�FTQRNGVU�QT�KEG�RCTVKENGU�KP�VJG�CVOQURJGTG�CDQXG�VJG�'CTVJ	U
UWTHCEG�
�
ENQWF�CKT�NKIJVPKPI�
%#����5VTGCMU�QH�NKIJVPKPI�YJKEJ�RCUU�HTQO�C�ENQWF�VQ�VJG�CKT��DWV�FQ�PQV�UVTKMG�VJG
ITQWPF�

ENQWF�ENQWF�NKIJVPKPI�
%%����5VTGCMU�QH�NKIJVPKPI�TGCEJKPI�HTQO�QPG�ENQWF�VQ�CPQVJGT�
�
ENQWF�ITQWPF�NKIJVPKPI�
%)����.KIJVPKPI�QEEWTTKPI�DGVYGGP�ENQWF�CPF�ITQWPF�
�
ENQWF�JGKIJV���6JG�JGKIJV�QH�VJG�DCUG�QH�C�ENQWF�QT�ENQWF�NC[GT�CDQXG�VJG�UWTHCEG�QH�VJG�GCTVJ�
�
ENQWF�NC[GT���#P�CTTC[�QH�ENQWFU�YJQUG�DCUGU�CTG�CV�CRRTQZKOCVGN[�VJG�UCOG�NGXGN�
�
ENQWF�OQXGOGPV���6JG�FKTGEVKQP�VQYCTF�YJKEJ�C�ENQWF�KU�OQXKPI�
�
ENQWF�V[RG���#�ENQWF�HQTO�YJKEJ�KU�KFGPVKHKGF�CEEQTFKPI�VQ�VJG�9/1�+PVGTPCVKQPCN�%NQWF�#VNCU�
�
EQPVTCEVKQP���#�UJQTVGPGF�HQTO�QH�C�YQTF��VKVNG��QT�RJTCUG�WUGF�HQT�DTGXKV[�
�
%QQTFKPCVGF�7PKXGTUCN�6KOG�
76%����6JG�VKOG�KP�VJG�\GTQ�FGITGG�OGTKFKCP�VKOG�\QPG�
�
EWOWNWU���#�RTKPEKRCN�ENQWF�V[RG�KP�VJG�HQTO�QH�KPFKXKFWCN��FGVCEJGF�GNGOGPVU�YJKEJ�CTG�IGPGTCNN[�FGPUG
CPF�RQUUGUU�UJCTR�PQP�HKDTQWU�QWVNKPGU�
�
EWOWNQPKODWU���#P�GZEGRVKQPCNN[�FGPUG�CPF�XGTVKECNN[�FGXGNQRGF�ENQWF��QEEWTTKPI�GKVJGT�KUQNCVGF�QT�CU
C�NKPG�QT�YCNN�QH�ENQWFU�YKVJ�UGRCTCVGF�WRRGT�RQTVKQPU���6JGUG�ENQWFU�CRRGCT�CU�OQWPVCKPU�QT�JWIG�VQYGTU�
CV�NGCUV�C�RCTV�QH�VJG�WRRGT�RQTVKQPU�QH�YJKEJ�CTG�WUWCNN[�UOQQVJ��HKDTQWU��QT�UVTKCVGF��CPF�CNOQUV�HNCVVGPGF�
�
FGUKIPCVGF�484�TWPYC[���#�TWPYC[�CV�EKXKNKCP�CKTRQTVU�FGUKIPCVGF�D[�VJG�(##�HQT�TGRQTVKPI�484�
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FGUKIPCVGF�UVCVKQPU���9GCVJGT�QDUGTXKPI�UVCVKQPU�VJCV�JCXG�VJG�ECRCDKNKV[�CPF�JCXG�DGGP�KPUVTWEVGF�D[�VJGKT
TGURQPUKDNG�CIGPE[�VQ�RGTHQTO�C�URGEKHKGF�VCUM�VJCV�KU�PQV�TGSWKTGF�D[�UVCPFCTFU�VQ�DG�RGTHQTOGF�CV�CNN
UVCVKQPU�
�
FGY�RQKPV���6JG�VGORGTCVWTG�VQ�YJKEJ�C�IKXGP�RCTEGN�QH�CKT�OWUV�DG�EQQNGF�CV�EQPUVCPV�RTGUUWTG�CPF
EQPUVCPV�YCVGT�XCRQT�EQPVGPV�KP�QTFGT�HQT�UCVWTCVKQP�VQ�QEEWT�
�
FKCOQPF�FWUV���5GG�KEG�ET[UVCNU�
�
FKUUGOKPCVKQP���6JG�CEV�QH�FGNKXGTKPI�C�EQORNGVGF�YGCVJGT�TGRQTV�VQ�WUGTU�
�
FTK\\NG����(CKTN[�WPKHQTO�RTGEKRKVCVKQP�EQORQUGF�GZENWUKXGN[�QH�HKPG�FTQRU�
FKCOGVGT�NGUU�VJCP������KPEJ
QT�����OO��XGT[�ENQUG�VQIGVJGT���&TK\\NG�CRRGCTU�VQ�HNQCV�YJKNG�HQNNQYKPI�CKT�EWTTGPV��CNVJQWIJ�WPNKMG�HQI
FTQRNGVU��KV�HCNNU�VQ�VJG�ITQWPF�
�
FWTCVKQP�QH�UWPUJKPG���6JG�COQWPV�QH�VKOG�UWPNKIJV�YCU�FGVGEVGF�CV�C�IKXGP�RQKPV�
�
FWUV���
UGG�YKFGURTGCF�FWUV��
�
FWUVUVQTO�� � #� UGXGTG�YGCVJGT� EQPFKVKQP� EJCTCEVGTK\GF� D[� UVTQPI�YKPFU� CPF� FWUV�HKNNGF� CKT� QXGT� CP
GZVGPUKXG�CTGC�
�
GNGOGPV���1PG�QH�VJG�DCUKE�EQPFKVKQPU�QH�VJG�CVOQURJGTG�FKUEWUUGF�KP�VJKU�(/*�
YKPF��XKUKDKNKV[��TWPYC[
XKUWCN� TCPIG�� YGCVJGT�� QDUEWTCVKQPU�� UM[� EQPFKVKQP�� VGORGTCVWTG� CPF� FGYRQKPV�� CPF� RTGUUWTG��� 5GG
RCTCOGVGT�
�
HGY���#�NC[GT�YJQUG�UWOOCVKQP�COQWPV�QH�UM[�EQXGT�KU����VJ�VJTQWIJ����VJU�
�
HKGNF�GNGXCVKQP��6JG�GNGXCVKQP�CDQXG�UGC�NGXGN�QH�VJG�JKIJGUV�RQKPV�QP�CP[�QH�VJG�TWPYC[U�QH�VJG�CKTRQTV�
�
HQI����#�XKUKDNG�CIITGICVG�QH�OKPWVG�YCVGT�RCTVKENGU�
FTQRNGVU��YJKEJ�CTG�DCUGF�CV�VJG�'CTVJ	U�UWTHCEG�CPF
TGFWEG�JQTK\QPVCN�XKUKDKNKV[�VQ�NGUU�VJCP�����UVCVWVG�OKNG�CPF��WPNKMG�FTK\\NG��KV�FQGU�PQV�HCNN�VQ�VJG�ITQWPF�
�
HTGG\KPI���#�FGUETKRVQT��(<��WUGF�VQ�FGUETKDG�FTK\\NG�CPF�QT�TCKP�VJCV�HTGG\GU�QP�EQPVCEV�YKVJ�VJG�ITQWPF
QT�GZRQUGF�QDLGEVU��CPF�WUGF�CNUQ�VQ�FGUETKDG�HQI�VJCV�KU�EQORQUGF�QH�OKPWVG�KEG�ET[UVCNU�
�
HTGG\KPI�FTK\\NG����&TK\\NG�VJCV�HTGG\GU�WRQP�KORCEV�YKVJ�VJG�ITQWPF��QT�QVJGT�GZRQUGF�QDLGEVU�
�
HTGG\KPI�HQI����#�UWURGPUKQP�QH�PWOGTQWU�OKPWVG�KEG�ET[UVCNU�KP�VJG�CKT��QT�YCVGT�FTQRNGVU�CV�VGORGTCVWTGU
DGNQY��E�%GNUKWU��DCUGF�CV�VJG�'CTVJ	U�UWTHCEG��YJKEJ�TGFWEGU�JQTK\QPVCN�XKUKDKNKV[�
�
HTGG\KPI�RTGEKRKVCVKQP���#P[�HQTO�QH�RTGEKRKVCVKQP�VJCV�HTGG\GU�WRQP�KORCEV�CPF�HQTOU�C�INC\G�QP�VJG
ITQWPF�QT�GZRQUGF�QDLGEVU��
�
HTGG\KPI�TCKP���4CKP�VJCV�HTGG\GU�WRQP�KORCEV�CPF�HQTOU�C�INC\G�QP�VJG�ITQWPF�QT�GZRQUGF�QDLGEVU�
�
HTQ\GP�RTGEKRKVCVKQP���#P[�HQTO�QH�RTGEKRKVCVKQP�VJCV�TGCEJGU�VJG�ITQWPF�KP�UQNKF�HQTO�
UPQY��UOCNN�JCKN
CPF�QT�UPQY�RGNNGVU��UPQY�ITCKPU��JCKN��KEG�RGNNGVU��CPF�KEG�ET[UVCNU��
�
HWPPGN�ENQWF����#�XKQNGPV��TQVCVKPI�EQNWOP�QH�CKT�YJKEJ�FQGU�PQV�VQWEJ�VJG�UWTHCEG��WUWCNN[�CRRGPFGF�VQ
C�EWOWNQPKODWU�ENQWF�
�
INC\G���+EG�HQTOGF�D[�HTGG\KPI�RTGEKRKVCVKQP�EQXGTKPI�VJG�ITQWPF�QT�GZRQUGF�QDLGEVU�
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ITQWPF�GNGXCVKQP�� �6JG�QHHKEKCN�JGKIJV�QH�C�YGCVJGT�UVCVKQP�YKVJ�TGHGTGPEG� VQ�UGC�NGXGN�YJGP�C�HKGNF
GNGXCVKQP�JCU�PQV�DGGP�GUVCDNKUJGF���+V�KU�VJG�JGKIJV�QH�VJG�ITQWPF�CV�VJG�DCUG�QH�VJG�EGKNQOGVGT�
�
ITQWPF�HQI���5GG�UJCNNQY�HQI�
�
IWUV���4CRKF�HNWEVWCVKQPU�KP�YKPF�URGGF�YKVJ�C�XCTKCVKQP�QH����MPQVU�QT�OQTG�DGVYGGP�RGCMU�CPF�NWNNU�
�
JCKN����2TGEKRKVCVKQP�KP�VJG�HQTO�QH�UOCNN�DCNNU�QT�QVJGT�RKGEGU�QH�KEG�HCNNKPI�UGRCTCVGN[�QT�HTQ\GP�VQIGVJGT
KP�KTTGIWNCT�NWORU�
�
JC\G����#�UWURGPUKQP�KP�VJG�CKT�QH�GZVTGOGN[�UOCNN��FT[�RCTVKENGU�KPXKUKDNG�VQ�VJG�PCMGF�G[G�CPF�UWHHKEKGPVN[
PWOGTQWU�VQ�IKXG�VJG�CKT�CP�QRCNGUEGPV�CRRGCTCPEG�
�
JGEVQRCUECN���#�WPKV�QH�OGCUWTG�QH�CVOQURJGTKE�RTGUUWTG�GSWCN�VQ�����PGYVQPU�RGT�USWCTG�OGVGT���
�
JQTK\QP�� �6JG�CEVWCN� NQYGT�DQWPFCT[�QH�VJG�QDUGTXGF�UM[�QT�VJG�WRRGT�QWVNKPG�QH�VGTTGUVTKCN�QDLGEVU�
KPENWFKPI�PGCTD[�PCVWTCN�QDUVTWEVKQPU���+V�KU�VJG�FKUVCPV�NKPG�CNQPI�YJKEJ�VJG�GCTVJ��QT�VJG�YCVGT�UWTHCEG�CV
UGC��CPF�VJG�UM[�CRRGCT�VQ�OGGV�
�
KEG�ET[UVCNU�
FKCOQPF�FWUV�����#�HCNN�QH�PQP�DTCPEJGF�
UPQY�ET[UVCNU�CTG�DTCPEJGF��KEG�ET[UVCNU�KP�VJG�HQTO
QH�PGGFNGU��EQNWOPU��QT�RNCVGU�
�
KEG�HQI���5GG�HTGG\KPI�HQI�
�
KEG�RGNNGVU����2TGEKRKVCVKQP�QH�VTCPURCTGPV�QT�VTCPUNWEGPV�RGNNGVU�QH�KEG��YJKEJ�CTG�TQWPF�QT�KTTGIWNCT��TCTGN[
EQPKECN��CPF�YJKEJ�JCXG�C�FKCOGVGT�QH�����KPEJ�
��OO���QT�NGUU���6JGTG�CTG�VYQ�OCKP�V[RGU�
�

C� *CTF�ITCKPU�QH�KEG�EQPUKUVKPI�QH�HTQ\GP�TCKPFTQRU��QT�NCTIGN[�OGNVGF�CPF�TGHTQ\GP�UPQYHNCMGU�
�

D� 2GNNGVU�QH�UPQY�GPECUGF�KP�C�VJKP�NC[GT�QH�KEG�YJKEJ�JCXG�HQTOGF�HTQO�VJG�HTGG\KPI��GKVJGT�QH
FTQRNGVU�KPVGTEGRVGF�D[�VJG�RGNNGVU��QT�QH�YCVGT�TGUWNVKPI�HTQO�VJG�RCTVKCN�OGNVKPI�QH�VJG�RGNNGVU�

�
KP�ENQWF�NKIJVPKPI�
+%����.KIJVPKPI�YJKEJ�VCMGU�RNCEG�YKVJKP�VJG�ENQWF�
�
KPFGHKPKVG�EGKNKPI�� �6JG�EGKNKPI�ENCUUKHKECVKQP�CRRNKGF�YJGP� VJG� TGRQTVGF�EGKNKPI�XCNWG� TGRTGUGPVU� VJG
XGTVKECN�XKUKDKNKV[�WRYCTF�KPVQ�UWTHCEG�DCUGF�QDUEWTCVKQP�
�
KPVGPUKV[�SWCNKHKGT���+PVGPUKV[�SWCNKHKGTU�CTG�WUGF�VQ�FGUETKDG�YJGVJGT�C�RJGPQOGPC�KU�NKIJV�
����OQFGTCVG

PQ�U[ODQN�WUGF���QT�JGCX[�

����
�
NC[GT���#P�CTTC[�QH�ENQWFU�CPF�QT�QDUEWTCVKQPU�YJQUG�DCUGU�CTG�CV�CRRTQZKOCVGN[�VJG�UCOG�NGXGN�
�
NC[GT�COQWPV���6JG�COQWPV�QH�UM[�EQXGTGF�D[�ENQWFU�CPF�QT�QDUEWTCVKQPU�CV�C�IKXGP�NGXGN�CDQXG�VJG
'CTVJ	U�UWTHCEG�
�
NC[GT�JGKIJV���6JG�JGKIJV�QH�VJG�DCUGU�QH�GCEJ�TGRQTVGF�NC[GT�QH�ENQWFU�CPF�QT�QDUEWTCVKQP��QT�VJG�XGTVKECN
XKUKDKNKV[�KPVQ�CP�KPFGHKPKVG�EGKNKPI�
�
NKIJVPKPI�� � 6JG� NWOKPQWU� RJGPQOGPQP� CEEQORCP[KPI� C� UWFFGP� GNGEVTKECN� FKUEJCTIG� 
UGG� ENQWF�CKT
NKIJVPKPI��ENQWF�ENQWF�NKIJVPKPI��ENQWF�ITQWPF�NKIJVPKPI�CPF�KP�ENQWF�NKIJVPKPI��
�
NKSWKF�RTGEKRKVCVKQP���#P[�HQTO�QH�RTGEKRKVCVKQP�VJCV�FQGU�PQV�HCNN�CU�HTQ\GP�RTGEKRKVCVKQP�CPF�FQGU�PQV
HTGG\G�WRQP�KORCEV�
�
NQECN�FKUUGOKPCVKQP���6JG�VTCPUOKUUKQP�QT�FGNKXGT[�QH�C�YGCVJGT�TGRQTV�VQ�KPFKXKFWCNU�QT�ITQWRU�QH�WUGTU
PGCT�VJG�QDUGTXKPI�NQECVKQP�
�
.QECN�5VCPFCTF�6KOG�
.56����#�VKOG�DCUGF�QP�VJG�IGQITCRJKE�NQECVKQP�QH�VJG�UVCVKQP�KP�QPG�QH�VJG�NGICNN[
GUVCDNKUJGF�VKOG�\QPGU�QH�VJG�INQDG�
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NQPI�NKPG� FKUUGOKPCVKQP� 
CNUQ� NQPI�NKPG� VTCPUOKUUKQP��� � 6JG� VTCPUOKUUKQP� QH� C�YGCVJGT� TGRQTV� D[� C
EQOOWPKECVKQP�OGFKC�VQ�C�ITQWR�QH�WUGTU�QP�C�TGIKQPCN�QT�PCVKQPCN�UECNG�
�
NQPI�VGTO�TGVGPVKQP���4GVGPVKQP�QH�FCVC�HQT���[GCTU�VQ�UCVKUH[�TGSWKTGOGPVU�HQT�NQECN�UVWFKGU�CPF�VQ�UWRRQTV
NKVKICVKQP�
�
NQY�FTKHVKPI���#�FGUETKRVQT��&4��WUGF�VQ�FGUETKDG�UPQY��UCPF��QT�FWUV�TCKUGF�VQ�C�JGKIJV�QH�NGUU�VJCP���HGGV
CDQXG�VJG�ITQWPF�
�
NQY�FTKHVKPI�FWUV���&WUV�VJCV�KU�TCKUGF�D[�VJG�YKPF�VQ�NGUU�VJCP���HGGV�CDQXG�VJG�ITQWPF��XKUKDKNKV[�KU�PQV
TGFWEGF�DGNQY���UVCVWVG�OKNGU�CV�G[G�NGXGN�CNVJQWIJ�QDLGEVU�DGNQY�VJKU�NGXGN�OC[�DG�XGKNGF�QT�JKFFGP�D[
VJG�RCTVKENGU�OQXKPI�PGCTN[�JQTK\QPVCN�VQ�VJG�ITQWPF�
�
NQY�FTKHVKPI�UCPF���5CPF�VJCV�KU�TCKUGF�D[�VJG�YKPF�VQ�NGUU�VJCP���HGGV�CDQXG�VJG�ITQWPF��XKUKDKNKV[�KU�PQV
TGFWEGF�DGNQY���UVCVWVG�OKNGU�CV�G[G�NGXGN�CNVJQWIJ�QDLGEVU�DGNQY�VJKU�NGXGN�OC[�DG�XGKNGF�QT�JKFFGP�D[
VJG�RCTVKENGU�OQXKPI�PGCTN[�JQTK\QPVCN�VQ�VJG�ITQWPF�
�
NQY�FTKHVKPI�UPQY���5PQY�VJCV�KU�TCKUGF�D[�VJG�YKPF�VQ�NGUU�VJCP���HGGV�CDQXG�VJG�ITQWPF��XKUKDKNKV[�KU�PQV
TGFWEGF�DGNQY���UVCVWVG�OKNGU�CV�G[G�NGXGN�CNVJQWIJ�QDLGEVU�DGNQY�VJKU�NGXGN�OC[�DG�XGKNGF�QT�JKFFGP�D[
VJG�RCTVKENGU�OQXKPI�PGCTN[�JQTK\QPVCN�VQ�VJG�ITQWPF�
�
OCPWCN�UVCVKQP���#�UVCVKQP��YKVJ�QT�YKVJQWV�CP�CWVQOCVGF�UWTHCEG�YGCVJGT�QDUGTXKPI�U[UVGO��YJGTG�VJG
EGTVKHKGF�QDUGTXGTU�CTG�VQVCNN[�TGURQPUKDNG�HQT�CNN�OGVGQTQNQIKECN�TGRQTVU�VJCV�CTG�VTCPUOKVVGF�
�
OCZKOWO�VGORGTCVWTG���6JG�JKIJGUV�VGORGTCVWTG�FWTKPI�C�URGEKHKGF�VKOG�RGTKQF�
�
OC[���#�VGTO�WUGF�VQ�KPFKECVG�VJCV�C�UVCPFCTF�KU�QRVKQPCN�
�
/'6#4�52'%+���#P�GXCNWCVKQP�QH�UGNGEV�YGCVJGT�GNGOGPVU�HTQO�C�RQKPV�QT�RQKPVU�QP�QT�PGCT�VJG�ITQWPF
CEEQTFKPI�VQ�C�UGV�QH�RTQEGFWTGU���+V�OC[�KPENWFG�V[RG�QH�TGRQTV��UVCVKQP�KFGPVKHKGT��FCVG�CPF�VKOG�QH�TGRQTV�
C�TGRQTV�OQFKHKGT��YKPF��XKUKDKNKV[��TWPYC[�XKUWCN�TCPIG��YGCVJGT�CPF�QDUVTWEVKQPU�VQ�XKUKQP��UM[�EQPFKVKQP�
VGORGTCVWTG�CPF�FGY�RQKPV��CNVKOGVGT�UGVVKPI��CPF�4GOCTMU�
�
/'6#4�52'%+�EQFG���9/1�EQFG�HQTOU�
(/����:�'ZV��/'6#4�CPF�(/����:�'ZV��52'%+��EQPUKUVKPI
QH�CDDTGXKCVKQPU��EQPVTCEVKQPU��PWODGTU��RNCKP�NCPIWCIG��CPF�U[ODQNU�VQ�RTQXKFG�C�WPKHQTO�OGCPU�QH
FKUUGOKPCVKPI�UWTHCEG�YGCVJGT�TGRQTVU�
�
OKPKOWO�VGORGTCVWTG���6JG�NQYGUV�VGORGTCVWTG�FWTKPI�C�URGEKHKGF�VKOG�RGTKQF�
�
OKUV�� �#�XKUKDNG�CIITGICVG�QH�OKPWVG�YCVGT�FTQRNGVU�QT�KEG�ET[UVCNU�UWURGPFGF�KP�VJG�CVOQURJGTG�VJCV
TGFWEGU�XKUKDKNKV[�VQ�NGUU�VJCP���UVCVWVG�OKNGU�DWV�ITGCVGT�VJCP�QT�GSWCN�VQ�����UVCVWVG�OKNG�
�
PQP�WPKHQTO�UM[�EQPFKVKQP���#�NQECNK\GF�UM[�EQPFKVKQP�YJKEJ�XCTKGU�HTQO�VJCV�TGRQTVGF�KP�VJG�DQF[�QH
VJG�TGRQTV�
�
PQP�WPKHQTO�XKUKDKNKV[���#�NQECNK\GF�XKUKDKNKV[�YJKEJ�XCTKGU�HTQO�VJCV�TGRQTVGF�KP�VJG�DQF[�QH�VJG�TGRQTV�
�
QDUEWTGF�UM[���6JG�EQPFKVKQP�YJGP�VJG�GPVKTG�UM[�KU�JKFFGP�D[�UWTHCEG�DCUGF�QDUEWTCVKQPU�
�
QDUEWTCVKQPU���#P[�RJGPQOGPQP�KP�VJG�CVOQURJGTG��QVJGT�VJCP�RTGEKRKVCVKQP��VJCV�TGFWEGU�VJG�JQTK\QPVCN
XKUKDKNKV[�KP�VJG�CVOQURJGTG��
�
QDUGTXKPI�NQECVKQP���6JG�RQKPV�QT�RQKPVU�HTQO�YJKEJ�CP�GNGOGPV�KU�GXCNWCVGF�
�
QDUGTXKPI�UVCVKQP���6JG�RQKPV�QT�RQKPVU�HTQO�YJKEJ�VJG�XCTKQWU�GNGOGPVU�QH�VJG�TGRQTV�CTG�GXCNWCVGF�
�
QXGTECUV���#�NC[GT�YJQUG�UWOOCVKQP�COQWPV�QH�UM[�EQXGT�KU����VJU�
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RCTCOGVGT���#�UWDUGV�QH�VJG�ITQWR�QH�GXCNWCVKQPU�VJCV�EQPUVKVWVG�GCEJ�GNGOGPV�QH�CP�QDUGTXCVKQP��G�I���UM[
EQPFKVKQP�KU�CP�GNGOGPV��UM[�EQXGT�CPF�EGKNKPI�CTG�RCTCOGVGTU�
�
RCTVKCN���#�FGUETKRVQT��24��WUGF�QPN[�VQ�TGRQTV�HQI�VJCV�EQXGTU�RCTV�QH�VJG�CKTRQTV�
�
RCTVKCN�HQI���#�UWDUVCPVKCN�RCTV�QH�VJG�UVCVKQP�EQXGTGF�D[�HQI�YJKNG�VJG�TGOCKPFGT�KU�ENGCT�QH�HQI�
�
RCVEJGU���#�FGUETKRVQT��$%��WUGF�QPN[�VQ�TGRQTV�HQI�VJCV�QEEWTU�KP�RCVEJGU�CV�VJG�CKTRQTV�
�
RCVEJGU�
QH��HQI���(QI�RCVEJGU�YJKEJ�TCPFQON[�EQXGT�VJG�UVCVKQP��
�
RGCM� YKPF� URGGF�� � 6JG�OCZKOWO� KPUVCPVCPGQWU� YKPF� URGGF� UKPEG� VJG� NCUV�/'6#4� VJCV� GZEGGFGF
���MPQVU�
�
RTGEKRKVCVKQP���#P[�QH�VJG�HQTOU�QH�YCVGT�RCTVKENGU��YJGVJGT�NKSWKF�QT�UQNKF��VJCV�HCNN�HTQO�VJG�CVOQURJGTG
CPF�TGCEJ�VJG�ITQWPF�
�
RTGEKRKVCVKQP�FKUETKOKPCVQT���#�UGPUQT��QT�CTTC[�QH�UGPUQTU��VJCV�FKHHGTGPVKCVGU�DGVYGGP�FKHHGTGPV�V[RGU
QH�RTGEKRKVCVKQP�
NKSWKF��HTGG\KPI��HTQ\GP��
�
RTGEKRKVCVKQP� KPVGPUKV[�� � #P� KPFKECVKQP� QH� VJG� TCVG� CV� YJKEJ� RTGEKRKVCVKQP� KU� HCNNKPI� CV� VJG� VKOG� QH
QDUGTXCVKQP�
�
RTGEKRKVCVKQP�TCVG���6JG�COQWPV�QH�YCVGT��NKSWKF�QT�UQNKF��VJCV�TGCEJGU�VJG�ITQWPF�KP�C�URGEKHKGF�RGTKQF
QH�VKOG�
�
RTGUUWTG���6JG�HQTEG�GZGTVGF�D[�C�EQNWOP�QH�CKT�CDQXG�VJG�RQKPV�QH�OGCUWTGOGPV�
�
RTGUUWTG�EJCPIG���6JG�PGV�FKHHGTGPEG�DGVYGGP�RTGUUWTG�TGCFKPIU�CV�VJG�DGIKPPKPI�CPF�GPFKPI�QH�C�URGEKHKGF
KPVGTXCN�QH�VKOG�
�
RTGUUWTG�EJCTCEVGTKUVKE���6JG�KPFKECVKQP�QH�JQY�VJG�RTGUUWTG�JCU�DGGP�EJCPIKPI�FWTKPI�C�URGEKHKGF�RGTKQF
QH�VKOG��WUWCNN[�VJG���JQWT�RGTKQF�RTGEGFKPI�CP�QDUGTXCVKQP��G�I���FGETGCUKPI�VJGP�KPETGCUKPI��RTGUUWTG
UCOG�QT�NQYGT�VJCP���JQWTU�CIQ�
�
RTGUUWTG�HCNNKPI�TCRKFN[���#�FGETGCUG�KP�UVCVKQP�RTGUUWTG�CV�C�TCVG�QH������KPEJ�QH�OGTEWT[�QT�OQTG�RGT
JQWT�YJKEJ�VQVCNU������KPEJ�QT�OQTG�
�
RTGUUWTG�TGFWEVKQP�ECNEWNCVQT��#�FGXKEG�WUGF�VQ�EQORWVG�UGC�NGXGN�RTGUUWTG��UVCVKQP�RTGUUWTG��CNVKOGVGT
UGVVKPI��RTGUUWTG�CNVKVWFG��GVE�
�
RTGUUWTG�TKUKPI�TCRKFN[���#P�KPETGCUG�KP�UVCVKQP�RTGUUWTG�CV�C�TCVG�QH������KPEJ�QH�OGTEWT[�QT�OQTG�RGT
JQWT�YJKEJ�VQVCNU������KPEJ�QT�OQTG�
�
RTGUUWTG�VGPFGPE[���6JG�EJCTCEVGT�CPF�COQWPV�QH�CVOQURJGTKE�RTGUUWTG�EJCPIG�FWTKPI�C�URGEKHKGF�RGTKQF
QH�VKOG��WUWCNN[�VJG���JQWT�RGTKQF�RTGEGFKPI�CP�QDUGTXCVKQP�
�
RTGUUWTG�WPUVGCF[���#�RTGUUWTG�VJCV�HNWEVWCVGU�D[������KPEJ�QH�OGTEWT[�QT�OQTG�HTQO�VJG�OGCP�RTGUUWTG
FWTKPI�VJG�RGTKQF�QH�OGCUWTGOGPV�
�
RTGXCKNKPI�XKUKDKNKV[��6JG�XKUKDKNKV[� VJCV� KU�EQPUKFGTGF�TGRTGUGPVCVKXG�QH�EQPFKVKQPU�CV� VJG�UVCVKQP�� VJG
ITGCVGUV�FKUVCPEG�VJCV�ECP�DG�UGGP�VJTQWIJQWV�CV�NGCUV�JCNH�VJG�JQTK\QP�EKTENG��PQV�PGEGUUCTKN[�EQPVKPWQWU�
�
TCKP����2TGEKRKVCVKQP��GKVJGT�KP�VJG�HQTO�QH�FTQRU�NCTIGT�VJCP������KPEJ�
����OO���QT�UOCNNGT�FTQRU��YJKEJ
KP�EQPVTCUV�VQ�FTK\\NG��CTG�YKFGN[�UGRCTCVGF��HQT�CWVQOCVGF�UVCVKQPU��RTGEKRKVCVKQP�VJCV�TGOCKPU�KP�VJG�NKSWKF
UVCVG�WRQP�KORCEV�YKVJ�VJG�ITQWPF�QT�QVJGT�GZRQUGF�QDLGEVU�
�
4GOCTMU���2NCKP�NCPIWCIG�QT�EQFGF�FCVC�CFFGF�VQ�VJG�DQF[�QH�VJG�/'6#4�52'%+�VQ�TGRQTV�UKIPKHKECPV
KPHQTOCVKQP�PQV�RTQXKFGF�HQT�KP�VJG�DQF[�QH�VJG�TGRQTV�
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TQVQT�ENQWF���#�VWTDWNGPV�ENQWF�HQTOCVKQP�HQWPF�KP�VJG�NGG�QH�UQOG�NCTIG�OQWPVCKP�DCTTKGTU���6JG�CKT�KP
VJG�ENQWF�TQVCVGU�CTQWPF�CP�CZKU�RCTCNNGN�VQ�VJG�OQWPVCKP�TCPIG�
�
4WPYC[�8KUWCN�4CPIG�
484����#P�KPUVTWOGPVCNN[�FGTKXGF�XCNWG��DCUGF�QP�UVCPFCTF�ECNKDTCVKQPU��VJCV
TGRTGUGPVU�VJG�JQTK\QPVCN�FKUVCPEG�C�RKNQV�OC[�UGG�FQYP�VJG�TWPYC[�HTQO�VJG�CRRTQCEJ�GPF�
�
UCPF���.QQUG�RCTVKENGU�QH�ITCPWNCT�OCVGTKCN��
�
UCPFUVQTO���2CTVKENGU�QH�UCPF�ECTTKGF�CNQHV�D[�C�UVTQPI�YKPF���6JG�UCPF�RCTVKENGU�CTG�OQUVN[�EQPHKPGF�VQ
VJG�NQYGUV�VGP�HGGV��CPF�TCTGN[�TKUG�OQTG�VJCP�HKHV[�HGGV�CDQXG�VJG�ITQWPF�
�
UECVVGTGF���#�NC[GT�YJQUG�UWOOCVKQP�COQWPV�QH�UM[�EQXGT�KU����VJU�VJTQWIJ����VJU�
�
UEJGFWNGF�VKOG�QH�TGRQTV���6JG�VKOG�C�UEJGFWNGF�TGRQTV�KU�TGSWKTGF�VQ�DG�CXCKNCDNG�HQT�VTCPUOKUUKQP�
�
UGC�NGXGN�RTGUUWTG���6JG�RTGUUWTG�XCNWG�QDVCKPGF�D[�VJG�VJGQTGVKECN�TGFWEVKQP�QT�KPETGCUG�QH�DCTQOGVTKE
RTGUUWTG�VQ�UGC�NGXGN�
�
UGEVQT�XKUKDKNKV[���6JG�XKUKDKNKV[�KP�C�URGEKHKGF�FKTGEVKQP�VJCV�TGRTGUGPVU�CV�NGCUV�C����FGITGG�CTE�QH�VJG
JQTK\QP�EKTENG�
�
UJCNN���#�VGTO�WUGF�VQ�KPFKECVG�VJCV�C�UVCPFCTF�KU�OCPFCVQT[�
�
UJCNNQY���#�FGUETKRVQT��/+��WUGF�QPN[�VQ�FGUETKDG�HQI�YJGP�VJG�XKUKDKNKV[�CV���HGGV�CDQXG�VJG�ITQWPF�KU
���VJU�UVCVWVG�OKNG�QT�OQTG�CPF�VJG�CRRCTGPV�XKUKDKNKV[�KP�VJG�HQI�NC[GT�KU�NGUU�VJCP����VJU�UVCVWVG�OKNG�
�
UJCNNQY�HQI���(QI�KP�YJKEJ�VJG�XKUKDKNKV[�CV���HGGV�CDQXG�ITQWPF�NGXGN�KU����VJU�UVCVWVG�OKNG�QT�OQTG�CPF
VJG�CRRCTGPV�XKUKDKNKV[�KP�VJG�HQI�NC[GT�KU�NGUU�VJCP����VJU�UVCVWVG�OKNG�
�
UJGGV�KEG���+EG�HQTOGF�D[�VJG�HTGG\KPI�QH�NKSWKF�RTGEKRKVCVKQP�QT�VJG�HTGG\KPI�QH�OGNVGF�UQNKF�RTGEKRKVCVKQP

UGG�UPQY�FGRVJ��
�
UJQTV�VGTO�UVQTCIG���5VQTCIG�QH�FCVC�HQT���QT�OQTG�FC[U�VQ�CUUKUV�KP�UGPUQT�U[UVGO�OCKPVGPCPEG�CPF
XGTKHKECVKQP�QH�UGPUQT�U[UVGO�TGEQTFU�KP�VJG�GXGPV�QH�CP�CKTETCHV�OKUJCR�
�
UJQWNF���#�VGTO�WUGF�VQ�KPFKECVG�VJCV�C�UVCPFCTF�KU�TGEQOOGPFGF�
�
UJQYGT
U����#�FGUETKRVQT��5*��WUGF�VQ�SWCNKH[�RTGEKRKVCVKQP�EJCTCEVGTK\GF�D[�VJG�UWFFGPPGUU�YKVJ�YJKEJ
VJG[�UVCTV�CPF�UVQR��D[�VJG�TCRKF�EJCPIGU�QH�KPVGPUKV[��CPF�WUWCNN[�D[�TCRKF�EJCPIGU�KP�VJG�CRRGCTCPEG�QH
VJG�UM[�
�
UKIPKHKECPV� ENQWFU�� � %WOWNQPKODWU�� EWOWNQPKODWU� OCOOCVWU�� VQYGTKPI� EWOWNWU�� CNVQEWOWNWU
ECUVGNNCPWU��CPF�UVCPFKPI�NGPVKEWNCT�QT�TQVQT�ENQWFU�
�
UM[�EQPFKVKQP���6JG�UVCVG�QH�VJG�UM[�KP�VGTOU�QH�UWEJ�RCTCOGVGTU�CU�UM[�EQXGT��NC[GTU�CPF�CUUQEKCVGF
JGKIJVU��EGKNKPI��CPF�ENQWF�V[RGU�
�
UM[�EQXGT���6JG�COQWPV�QH�VJG�UM[�YJKEJ�KU�EQXGTGF�D[�ENQWFU�QT�QDUEWTCVKQPU�KP�EQPVCEV�YKVJ�VJG�UWTHCEG�
�
UOCNN�JCKN���5GG�UPQY�RGNNGVU�
�
UOQMG����#�UWURGPUKQP�KP�VJG�CKT�QH�UOCNN�RCTVKENGU�RTQFWEGF�D[�EQODWUVKQP���#�VTCPUKVKQP�VQ�JC\G�OC[
QEEWT�YJGP�UOQMG�RCTVKENGU�JCXG�VTCXGNGF�ITGCV�FKUVCPEGU�
���VQ�����UVCVWVG�OKNGU�QT�OQTG��CPF�YJGP�VJG
NCTIGT�RCTVKENGU�JCXG�UGVVNGF�QWV�CPF�VJG�TGOCKPKPI�RCTVKENGU�JCXG�DGEQOG�YKFGN[�UECVVGTGF�VJTQWIJ�VJG
CVOQURJGTG�
�
UPQY����2TGEKRKVCVKQP�QH�UPQY�ET[UVCNU��OQUVN[�DTCPEJGF�KP�VJG�HQTO�QH�UKZ�RQKPVGF�UVCTU��HQT�CWVQOCVGF
UVCVKQPU��CP[�HQTO�QH�HTQ\GP�RTGEKRKVCVKQP�QVJGT�VJCP�JCKN�
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UPQY� FGRVJ�� � 6JG� XGTVKECN� JGKIJV� QH� HTQ\GP� RTGEKRKVCVKQP� QP� VJG� ITQWPF�� � (QT� VJKU� RWTRQUG�� HTQ\GP
RTGEKRKVCVKQP�KPENWFGU�KEG�RGNNGVU��INC\G��JCKN��CP[�EQODKPCVKQP�QH�VJGUG��CPF�UJGGV�KEG�HQTOGF�FKTGEVN[�QT
KPFKTGEVN[�HTQO�RTGEKRKVCVKQP�
�
UPQY�ITCKPU���2TGEKRKVCVKQP�QH�XGT[�UOCNN��YJKVG��QRCSWG�ITCKPU�QH�KEG�
�
UPQY�RGNNGVU���2TGEKRKVCVKQP�QH�YJKVG��QRCSWG�ITCKPU�QH�KEG���6JG�ITCKPU�CTG�TQWPF�QT�UQOGVKOGU�EQPKECN�
&KCOGVGTU�TCPIG�HTQO�CDQWV������VQ�����KPEJ�
��VQ���OO��
�
URTC[���#P�GPUGODNG�QH�YCVGT�FTQRNGVU�VQTP�D[�VJG�YKPF�HTQO�CP�GZVGPUKXG�DQF[�QH�YCVGT��IGPGTCNN[�HTQO
VJG�ETGUVU�QH�YCXGU��CPF�ECTTKGF�WR�KPVQ�VJG�CKT�KP�UWEJ�SWCPVKVKGU�VJCV�KV�TGFWEGU�VJG�JQTK\QPVCN�XKUKDKNKV[�
�
52'%+���#�UWTHCEG�YGCVJGT�TGRQTV�VCMGP�VQ�TGEQTF�C�EJCPIG�KP�YGCVJGT�EQPFKVKQPU�VJCV�OGGVU�URGEKHKGF
ETKVGTKC�QT�KU�QVJGTYKUG�EQPUKFGTGF�VQ�DG�UKIPKHKECPV�
�
USWCNN���#�UVTQPI�YKPF�EJCTCEVGTK\GF�D[�C�UWFFGP�QPUGV�KP�YJKEJ�VJG�YKPF�URGGF�KPETGCUGU�CV�NGCUV����MPQVU
CPF�KU�UWUVCKPGF�CV����MPQVU�QT�OQTG�HQT�CV�NGCUV�QPG�OKPWVG�
�
5VCPFCTF�#VOQURJGTG���#�J[RQVJGVKECN�XGTVKECN�FKUVTKDWVKQP�QH�VJG�CVOQURJGTKE�VGORGTCVWTG��RTGUUWTG�
CPF�FGPUKV[��YJKEJ�D[�KPVGTPCVKQPCN�CITGGOGPV�KU�EQPUKFGTGF�VQ�DG�TGRTGUGPVCVKXG�QH�VJG�CVOQURJGTG�HQT
RTGUUWTG�CNVKOGVGT�ECNKDTCVKQPU�CPF�QVJGT�RWTRQUGU�
�����+05�QT�����J2C����
�
UVCPFKPI�NGPVKEWNCT�ENQWF���#��OQTG�QT�NGUU��KUQNCVGF�ENQWF�YKVJ�UJCTR�QWVNKPGU�VJCV�KU�IGPGTCNN[�KP�VJG
HQTO�QH�C�UOQQVJ�NGPU�QT�CNOQPF���6JGUG�ENQWFU�QHVGP�HQTO�QP�VJG�NGG�UKFG�QH�CPF�IGPGTCNN[�RCTCNNGN�VQ
OQWPVCKP�TCPIGU���&GRGPFKPI�QP�VJGKT�JGKIJV�CDQXG�VJG�UWTHCEG��VJG[�OC[�DG�TGRQTVGF�CU�UVTCVQEWOWNWU
UVCPFKPI�NGPVKEWNCT�ENQWF�
5%5.���CNVQEWOWNWU�UVCPFKPI�NGPVKEWNCT�ENQWF�
#%5.���QT�EKTTQEWOWNWU�UVCPFKPI
NGPVKEWNCT�ENQWF�
%%5.��
�
UVCVKQP�GNGXCVKQP���6JG�QHHKEKCNN[�FGUKIPCVGF�JGKIJV�CDQXG�UGC�NGXGN�VQ�YJKEJ�UVCVKQP�RTGUUWTG�RGTVCKPU�
+V�KU�IGPGTCNN[�VJG�UCOG�CU�HKGNF�GNGXCVKQP�CV�CP�CKTRQTV�UVCVKQP�
�
UVCVKQP�KFGPVKHKGT���#�HQWT�CNRJCDGVKE�EJCTCEVGT�EQFG�ITQWR�WUGF�VQ�KFGPVKH[�VJG�QDUGTXKPI�NQECVKQP��
�
5VCVKQP�+PHQTOCVKQP�(KNG���#�TGEQTF�VJCV�FQEWOGPVU�VJG�UKVG�EJCTCEVGTKUVKEU�QH�CP�QDUGTXKPI�NQECVKQP�CPF
VJG�TGRQTVKPI�RTQITCO�CV�VJG�NQECVKQP�
�
UVCVKQP�RTGUUWTG���6JG�CVOQURJGTKE�RTGUUWTG�CV�VJG�FGUKIPCVGF�UVCVKQP�GNGXCVKQP�
�
UWOOCVKQP�NC[GT�COQWPV���#�ECVGIQTK\CVKQP�QH�VJG�COQWPV�QH�UM[�EQXGT�CV�CPF�DGNQY�GCEJ�TGRQTVGF�NC[GT�
�
UWOOCVKQP�RTKPEKRNG���6JKU�RTKPEKRNG�UVCVGU�VJCV�VJG�UM[�EQXGT�CV�CP[�NGXGN�KU�GSWCN�VQ�VJG�UWOOCVKQP�QH
VJG�UM[�EQXGT�QH�VJG�NQYGUV�NC[GT�RNWU�VJG�CFFKVKQPCN�UM[�EQXGT�RTQXKFGF�CV�CNN�UWEEGUUKXGN[�JKIJGT�NC[GTU
WR�VQ�CPF�KPENWFKPI�VJG�NC[GT�KP�SWGUVKQP�
�
UWTHCEG���6JG�JQTK\QPVCN�RNCPG�YJQUG�GNGXCVKQP�CDQXG�UGC�NGXGN�GSWCNU�VJG�HKGNF�GNGXCVKQP���#V�UVCVKQPU
YJGTG� VJG� HKGNF� GNGXCVKQP�JCU�PQV�DGGP�GUVCDNKUJGF�� VJG� UWTHCEG� TGHGTU� VQ� VJG�ITQWPF�GNGXCVKQP�CV� VJG
QDUGTXCVKQP�UKVG�
�
UWTHCEG�XKUKDKNKV[���6JG�RTGXCKNKPI�XKUKDKNKV[�FGVGTOKPGF�HTQO�VJG�WUWCN�RQKPV�QH�QDUGTXCVKQP�
�
U[PQRVKE�UWTHCEG�YGCVJGT�QDUGTXCVKQP���5WTHCEG�YGCVJGT�QDUGTXCVKQPU�GXCNWCVGF�KP�CEEQTFCPEG�YKVJ�9/1
TGIWNCVKQPU�
RGTJCRU�OQFKHKGF�D[�PCVKQPCN�RTCEVKEGU����6JGUG�QDUGTXCVKQPU�CTG�TGRQTVGF�PQ�OQTG�HTGSWGPVN[
VJCP�GXGT[���JQWTU�
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VGORGTCVWTG�� �#�OGCUWTG� QH� VJG� JQVPGUU� QT� EQNFPGUU� QH� VJG� CODKGPV� CKT� CU�OGCUWTGF� D[� C� UWKVCDNG
KPUVTWOGPV�
�
VJWPFGTUVQTO���#�EWOWNQPKODWU�ENQWF�VJCV�KU�CEEQORCPKGF�D[�NKIJVPKPI�CPF�VJWPFGT��QT�HQT�CWVQOCVGF
U[UVGOU��C�UVQTO�FGVGEVGF�D[�NKIJVPKPI�FGVGEVKQP�U[UVGOU�
�
VKOG�QH�QEEWTTGPEG���#�TGRQTV�QH�VJG�VKOG�YGCVJGT�DGIKPU�CPF�GPFU�
�
VQTPCFKE�CEVKXKV[���6JG�QEEWTTGPEG�QT�FKUCRRGCTCPEG�QH�VQTPCFQU��HWPPGN�ENQWFU��QT�YCVGTURQWVU�
�
VQTPCFQ���#�XKQNGPV��TQVCVKPI�EQNWOP�QH�CKT�VQWEJKPI�VJG�ITQWPF��HWPPGN�ENQWF�VJCV�VQWEJGU�VJG�ITQWPF�
UGG
HWPPGN�ENQWF�CPF�YCVGTURQWV��
�
VQYGT�XKUKDKNKV[���6JG�RTGXCKNKPI�XKUKDKNKV[�FGVGTOKPGF�HTQO�VJG�CKTRQTV�VTCHHKE�EQPVTQN�VQYGT�YJGP�VJG
UWTHCEG�XKUKDKNKV[�KU�FGVGTOKPGF�HTQO�CPQVJGT�NQECVKQP�
�
VQYGTKPI�EWOWNWU���#�FGUETKRVKXG�VGTO�HQT�C�ENQWF�YKVJ�IGPGTCNN[�UJCTR�QWVNKPGU�CPF�YKVJ�OQFGTCVG�VQ
ITGCV�XGTVKECN�FGXGNQROGPV��EJCTCEVGTK\GF�D[�KVU�ECWNKHNQYGT�QT�VQYGT�CRRGCTCPEG�
�
V[RG�QH�TGRQTV���#�EQFG�
/'6#4��52'%+��KPENWFGF�KP�VJG�YGCVJGT�TGRQTV�VQ�KPFKECVG�VJG�EQPVGPV�QH�VJG
QDUGTXCVKQP��CPF�VQ�KPFKECVG�YJGVJGT�EGTVCKP�TGRQTVKPI�ETKVGTKC�JCXG�DGGP�OGV�
�
V[RG�QH�UVCVKQP���#�EQFG�HKIWTG�
#1���QT�#1���HQT�CWVQOCVGF�UVCVKQPU�YJKEJ�KU�KPENWFGF�KP�VJG�TGOCTMU
UGEVKQP�QH�VJG�TGRQTV�VQ�KPFKECVG�VJG�UEQRG�QH�VJG�QDUGTXCVKQP�RTQITCO�CV�VJG�UVCVKQP�VJCV�IGPGTCVGF�VJG
TGRQTV�
�
WPMPQYP�RTGEKRKVCVKQP���2TGEKRKVCVKQP�V[RG�VJCV�KU�TGRQTVGF�KH�VJG�CWVQOCVGF�UVCVKQP�FGVGEVU�VJG�QEEWTTGPEG
QH�RTGEKRKVCVKQP�DWV�VJG�RTGEKRKVCVKQP�FKUETKOKPCVQT�ECPPQV�TGEQIPK\G�VJG�V[RG�
�
XCTKCDNG�EGKNKPI���#�EGKNKPI�QH�NGUU�VJCP�������HGGV�YJKEJ�TCRKFN[�KPETGCUGU�QT�FGETGCUGU�KP�JGKIJV�D[
GUVCDNKUJGF�ETKVGTKC�FWTKPI�VJG�RGTKQF�QH�QDUGTXCVKQP�
�
XCTKCDNG�NC[GT�COQWPVU���#�EQPFKVKQP�YJGP�VJG�TGRQTVCDNG�COQWPV�QH�C�NC[GT�XCTKGU�D[�QPG�QT�OQTG
TGRQTVCDNG�XCNWGU�FWTKPI�VJG�RGTKQF�KV�KU�DGKPI�GXCNWCVGF�
XCTKCDNG�UM[�EQPFKVKQP��
�
XCTKCDNG�RTGXCKNKPI�XKUKDKNKV[���#�EQPFKVKQP�YJGP�VJG�RTGXCKNKPI�XKUKDKNKV[�KU�NGUU�VJCP���UVCVWVG�OKNGU�CPF
TCRKFN[�KPETGCUGU�CPF�FGETGCUGU�D[�����OKNG�QT�OQTG�FWTKPI�VJG�RGTKQF�QH�QDUGTXCVKQP�
�
XCTKCDNG�YKPF�FKTGEVKQP���#�EQPFKVKQP�YJGP�
���VJG�YKPF�FKTGEVKQP�HNWEVWCVGU�D[����FGITGGU�QT�OQTG
FWTKPI�VJG���OKPWVG�GXCNWCVKQP�RGTKQF�CPF�VJG�YKPF�URGGF�KU�ITGCVGT�VJCP���MPQVU��QT�
���VJG�FKTGEVKQP�KU
XCTKCDNG�CPF�VJG�YKPF�URGGF�KU���MPQVU�QT�NGUU��
�
XGTVKECN�XKUKDKNKV[���#�UWDLGEVKXG�QT�KPUVTWOGPVCN�GXCNWCVKQP�QH�VJG�XGTVKECN�FKUVCPEG�KPVQ�C�UWTHCEG�DCUGF
QDUEWTCVKQP�VJCV�CP�QDUGTXGT�YQWNF�DG�CDNG�VQ�UGG��
�
XKEKPKV[���#�RTQZKOKV[�SWCNKHKGT��8%��WUGF�VQ�KPFKECVG�YGCVJGT�RJGPQOGPC�QDUGTXGF�DGVYGGP���CPF���
UVCVWVG�OKNGU�QH�VJG�WUWCN�RQKPV�QH�QDUGTXCVKQP�DWV�PQV�CV�VJG�UVCVKQP�
�
XKTIC�����8KUKDNG�YKURU�QT�UVTCPFU�QH�RTGEKRKVCVKQP�HCNNKPI�HTQO�ENQWFU�VJCV�GXCRQTCVG�DGHQTG�TGCEJKPI�VJG
UWTHCEG�
�
XKUKDKNKV[���6JG�ITGCVGUV�JQTK\QPVCN�FKUVCPEG�CV�YJKEJ�UGNGEVGF�QDLGEVU�ECP�DG�UGGP�CPF�KFGPVKHKGF�QT�KVU
GSWKXCNGPV�FGTKXGF�HTQO�KPUVTWOGPVCN�OGCUWTGOGPVU�
�
XKUKDKNKV[�TGHGTGPEG�RQKPVU���5GNGEVGF�QDLGEVU�CV�MPQYP�FKUVCPEGU�HTQO�VJG�YGCVJGT�UVCVKQP�VJCV�CTG�WUGF
VQ�OCPWCNN[�GXCNWCVG�XKUKDKNKV[�
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XQNECPKE� CUJ�� � � (KPG� RCTVKENGU� QH� TQEM� RQYFGT� VJCV� QTKIKPCVG� HTQO� C� XQNECPQ� CPF� VJCV�OC[� TGOCKP
UWURGPFGF�KP�VJG�CVOQURJGTG�HQT�NQPI�RGTKQFU�
�
XQNECPKE�GTWRVKQP���#P�GZRNQUKQP�ECWUGF�D[�VJG�KPVGPUG�JGCVKPI�QH�UWDVGTTCPGCP�TQEM�YJKEJ�GZRGNU�NCXC�
UVGCO��CUJGU��GVE���VJTQWIJ�XGPVU�KP�VJG�GCTVJ	U�ETWUV�
�
YCVGT�GSWKXCNGPV���6JG�NKSWKF�EQPVGPV�QH�UQNKF�RTGEKRKVCVKQP�VJCV�JCU�CEEWOWNCVGF�QP�VJG�ITQWPF�
UPQY
FGRVJ����6JG�CEEWOWNCVKQP�OC[�EQPUKUV�QH�UPQY��KEG�HQTOGF�D[�HTGG\KPI�RTGEKRKVCVKQP��HTGG\KPI�NKSWKF
RTGEKRKVCVKQP��QT�KEG�HQTOGF�D[�VJG�TGHTGG\KPI�QH�OGNVGF�UPQY�
�
YCVGTURQWV����#�XKQNGPV��TQVCVKPI�EQNWOP�QH�CKT�VJCV�HQTOU�QXGT�C�DQF[�QH�YCVGT��CPF�VQWEJGU�VJG�YCVGT
UWTHCEG��VQTPCFQ�QT�HWPPGN�ENQWF�VJCV�VQWEJGU�C�DQF[�QH�YCVGT�
UGG�HWPPGN�ENQWF�CPF�VQTPCFQ��
�
YGNN�FGXGNQRGF�FWUV�UCPF�YJKTN���#P�GPUGODNG�QH�RCTVKENGU�QH�FWUV�QT�UCPF��UQOGVKOGU�CEEQORCPKGF�D[
UOCNN�NKVVGT��TCKUGF�HTQO�VJG�ITQWPF�KP�VJG�HQTO�QH�C�YJKTNKPI�EQNWOP�QH�XCT[KPI�JGKIJV�YKVJ�C�UOCNN
FKCOGVGT�CPF�CP�CRRTQZKOCVGN[�XGTVKECN�CZKU�
�
YGCVJGT���#�ECVGIQT[�QH�KPFKXKFWCN�CPF�EQODKPGF�CVOQURJGTKE�RJGPQOGPC�YJKEJ�OWUV�DG�FTCYP�WRQP�VQ
FGUETKDG�VJG�NQECN�CVOQURJGTKE�EQPFKVKQPU�CV�VJG�VKOG�QH�QDUGTXCVKQP�
�
YKFGURTGCF�FWUV���(KPG�RCTVKENGU�QH�GCTVJ�QT�QVJGT�OCVVGT�TCKUGF�QT�UWURGPFGF�KP�VJG�CKT�D[�VJG�YKPF�VJCV
OC[�JCXG�QEEWTTGF�CV�QT�HCT�CYC[�HTQO�VJG�UVCVKQP�
�
YKNN���#�VGTO�WUGF�VQ�KPFKECVG�HWVWTKV[��KV�KU�PQV�C�TGSWKTGOGPV�VQ�DG�CRRNKGF�VQ�UVCPFCTFU�
�
YKPF���6JG�JQTK\QPVCN�OQVKQP�QH�VJG�CKT�RCUV�C�IKXGP�RQKPV�
�
YKPF�EJCTCEVGT���6JG�FGUETKRVKQP�QH�VJG�XCTKCDKNKV[�QH�VJG�YKPF�URGGF�KP�VGTOU�QH�IWUVU�
�
YKPF�FKTGEVKQP���6JG�VTWG�FKTGEVKQP�HTQO�YJKEJ�VJG�YKPF�KU�OQXKPI�CV�C�IKXGP�NQECVKQP�
�
YKPF�IWUV���5GG��IWUV��
�
YKPF�UJKHV���#�EJCPIG�KP�VJG�YKPF�FKTGEVKQP�QH����FGITGGU�QT�OQTG�KP�NGUU�VJCP����OKPWVGU�YKVJ�UWUVCKPGF
YKPF�URGGFU�QH����MPQVU�QT�OQTG�VJTQWIJQWV�VJG�YKPF�UJKHV�
�
YKPF�URGGF���6JG�TCVG�CV�YJKEJ�CKT�KU�OQXKPI�JQTK\QPVCNN[�RCUV�C�IKXGP�RQKPV���+V�OC[�DG�C���OKPWVG
CXGTCIG�URGGF�
TGRQTVGF�CU�YKPF�URGGF��QT�CP�KPUVCPVCPGQWU�URGGF�
TGRQTVGF�CU�C�RGCM�YKPF�URGGF��QT
IWUV��
�


