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5VCVKUVKEU�RNC[U�CP�GUUGPVKCN�TQNG�KP�RTQITCO�GXCNWCVKQP���6JG�CRRNKECVKQP�QH�UVCVKUVKECN
VGEJPKSWGU�CPF�OGVJQFU�QHVGP�KPETGCUGU�VJG�GHHGEVKXGPGUU�QH��KPURGEVKQPU�CPF�VJG
KORCEV�QH�TGUWNVU���+P�C�VKOG�QH�DWFIGV�EQPUVTCKPVU��GHHGEVKXG�UCORNKPI�CPF�CRRTQRTKCVG
CRRNKECVKQP�QH�UVCVKUVKECN�VGEJPKSWGU�ECP�UCXG�EQPUKFGTCDNG�KPURGEVKQP�EQUVU��YJKNG
RTGUGTXKPI�VJG�XCNKFKV[�QH�UVWF[�HKPFKPIU�

6JKU�JCPFDQQM�YCU�RTGRCTGF�VQ�RTQXKFG�IWKFCPEG�QP�JQY�VQ�WUG�EQOOQP�UVCVKUVKECN
VGEJPKSWGU���#NVJQWIJ�VJGTG�CTG�OCP[�UVCVKUVKECN�CRRNKECVKQPU�QP�VJG�OCTMGV��VJKU
XQNWOG�HQEWUGU�QP�QPN[�QPG�QH�VJGUG�CRRNKECVKQPU���5VCVKUVKECN�#PCN[UKU�5QHVYCTG

5#5����5#5�KU�CP�GZEGRVKQPCNN[�RQYGTHWN�UVCVKUVKECN�CPF�FCVCDCUG�OCPKRWNCVKQP
RTQITCO�YJKEJ�KU�WUGF�D[�OCP[�1HHKEG�QH�'XCNWCVKQP�CPF�+PURGEVKQPU�
1'+��UVCHH�
KPENWFKPI�VJG�6GEJPKECN�5WRRQTV�5VCHH�
655����5#5��KU�CXCKNCDNG�HQT�WUG�QP�VJG�2%

YKPFQYU�XGTUKQP��QT�QP�VJG�*GCNVJ�%CTG�(KPCPEKPI�#FOKPKUVTCVKQPIU�
*%(#�
OCKPHTCOG�

6JG�OCPWCN�KU�FKXKFGF�KPVQ�VYQ�2CTVU�CPF�PKPG�EJCRVGTU���2CTV�+�FGCNU�YKVJ�VJG
CRRNKECVKQP�QH�UVCVKUVKECN�RTQEGFWTGU�CPF�VGUVKPI���2CTV�++�FGCNU�RTKOCTKN[�YKVJ
KFGPVKH[KPI�YC[U�QH�ICVJGTKPI�FCVC�CDQWV�/GFKECTG�RC[OGPVU��OGVJQFU�HQT
UWOOCTK\KPI�VJKU�FCVC��CPF�UGNGEVKPI�UCORNGU���'CEJ�QH�VJG�EJCRVGTU�KPENWFG�CP
KPVTQFWEVKQP�QH�YJ[�CPF�YJGP�YG�WUG�C�RCTVKEWNCT�V[RG�QH�CPCN[UKU���#NUQ�KPENWFGF
CTG�GZCORNGU�HTQO�CEVWCN�KPURGEVKQPU�YJKEJ�WVKNK\GF�VJG�FGUETKDGF��RTQEGFWTG��CU�YGNN
CU��VJG�CRRNKECDNG�5#5�EQFG�WUGF�VQ�IGV�VJG�FGUKTGF�QWVRWV���6JG�EJCRVGTU�GPF�YKVJ�CP
GZRNCPCVKQP�QH�VJG�QWVRWV�RTQFWEGF�D[�VJG�EQFG�CPF�JQY�KV�KU�WUGF�KP�C�TGRQTV���

2CTV�+���5VCVKUVKECN�2TQEGFWTGU

%JCRVGTU�����FGCN�YKVJ�5#5�RTQEGFWTGU�HQT�FCVC�CPCN[UKU��GUVKOCVKQP��CPF�J[RQVJGUGU
VGUVKPI���%JCRVGT���FGCNU�YKVJ�NQQMKPI�CV�VJG�FCVC�DGHQTG�VJG�KPURGEVKQP�DGIKPU�VQ�UGG
JQY�KV�KU�FKUVTKDWVGF���-PQYKPI�VJKU�KPHQTOCVKQP�ECP�JGNR�C�ITGCV�FGCN�YJGP
FGUKIPKPI�VJG�UCORNG�CPF�FGHKPKPI�VJG�RQRWNCVKQP���%JCRVGT���FGUETKDGU�VJG�RTQEGUU
HQT�GFKVKPI��EQFKPI��CPF�VCDWNCVKPI�UWTXG[�TGURQPUGU�KP�RTGRCTCVKQP�HQT�CPCN[UKU��
%JCRVGT���GZRNCKPU�VJG�HQTOWNC�CPF�5#5�EQFG�HQT�EQORWVKPI�EQPHKFGPEG�KPVGTXCNU�HQT
OGCPU�CPF�VQVCNU���%JCRVGT���GZRNCKPU�VJG�%JK�5SWCTG�VGUV�HQT�FGVGTOKPKPI�VJG
TGNCVKQPUJKR�DGVYGGP�VYQ�ECVGIQTKECN�XCTKCDNGU����%JCRVGT���FGUETKDGU�JQY�VQ�VGUV�HQT
FKHHGTGPEGU�DGVYGGP�VYQ�EQPVKPWQWU�XCTKCDNGU�WUKPI�VJG�V�VGUV���(KPCNN[��%JCRVGT��
EQPENWFGU�YKVJ�C�FGUETKRVKQP�QH�VJG�UVCVKUVKECN�CPCN[UKU�RTQEGUU�ECNNGF�TGITGUUKQP�
YJGTG�C�HQTOWNC�KU�FGXGNQRGF�VQ�RTGFKEV�C�FGRGPFGPV�XCTKCDNG�WUKPI�QPG�QT�OQTG



             

KPFGRGPFGPV�XCTKCDNGU�
��

2CTV�++���&CVC�/CPKRWNCVKQP�CPF�5CORNKPI

%JCRVGTU�������CPF���FGCN�YKVJ�EQORWVCVKQPU�CPF�FCVC�ICVJGTKPI�CV�VJG�DGIKPPKPI�QH
VJG�KPURGEVKQP�RTQEGUU���(KTUV��%JCRVGT���FKUEWUUGU�C�OGVJQF�HQT�UGNGEVKPI�C�TCPFQO
UCORNG�HTQO�C�FCVC�HKNG���0GZV��%JCRVGT���TGXKGYU�VJG�RTQEGFWTG�HQT�QDVCKPKPI�C
EQORNGVG�DKNNKPI�JKUVQT[�HQT�C�/GFKECTG�DGPGHKEKCT[���#NVJQWIJ�YG�OC[�DG�UVWF[KPI
QPN[�QPG�CURGEV�QH�/GFKECTG�DKNNKPI�
G�I���GOGTIGPE[�VTCPURQTV���KV�KU�QHVGP�XCNWCDNG�VQ
TGXKGY�VJGUG�UGTXKEGU�KP�NKIJV�QH�CNN�VJG�QVJGT�UGTXKEGU�TGEGKXGF�D[�VJG�DGPGHKEKCT[��
(KPCNN[��%JCRVGT���EQPENWFGU�2CTV�++�YKVJ�CP�GZRNCPCVKQP�QH�JQY�VQ�IGV�KPHQTOCVKQP
CDQWV�C�RCTVKEWNCT�/GFKECTG�RTQEGFWTG�EQFG�VJCV�OC[�DG�QH�KPVGTGUV�KP�CP�KPURGEVKQP���

#RRGPFKZ�/CVGTKCN�CPF�)NQUUCT[

#RRGPFKZ�#�RTQXKFGU�CP�QXGTXKGY�QH�DCUKE�UVCVKUVKECN�EQPEGRVU��YJKNG�#RRGPFKZ�$
KNNWUVTCVGU�JQY�VQ�ECNEWNCVG�C�EQPHKFGPEG�KPVGTXCN�WUKPI�5#5�9KPFQYU�#55+56��
#RRNKECDNG�UVCVKUVKECN�VGTOU�CTG�RTQXKFGF�KP�VJG�INQUUCT[�
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$GHQTG�UVCTVKPI�CP�KPURGEVKQP��KV�KU�QHVGP�PGEGUUCT[�VQ�CPVKEKRCVG�VJG�FKUVTKDWVKQP�QH�VJG
FCVC�[QW�GZRGEV�VQ�IGV�KP�[QWT�UCORNG���$[�GZRNQTKPI�VJG�FKUVTKDWVKQP�QH�C�RTKQT
UCORNG��QT�UWEJ�VJKPIU�CU�VJG�QPG�RGTEGPV�0CVKQPCN�%NCKOU�*KUVQT[�HKNG��[QW�ECP
FGVGTOKPG�YJGVJGT�[QW�GZRGEV�[QWT�FCVC�VQ�DG�PQTOCNN[�FKUVTKDWVGF��YJCV�VJG�OGCP�
OGFKCP��CPF�UVCPFCTF�FGXKCVKQP�QH�VJG�FCVC�YKNN�DG��QT�KH�QWVNKGTU�CTG�GZRGEVGF��
#PUYGTKPI�VJGUG�SWGUVKQPU�CV�VJG�FGUKIP�RJCUG�QH�VJG�UVWF[�YKNN�JGNR�CUUWTG�VJG�JKIJGUV
SWCNKV[�UCORNG���6JKU�EJCRVGT�JKIJNKIJVU�JQY�MG[�FGUETKRVKXG�UVCVKUVKEU�CTG�QDVCKPGF
WUKPI�241%�70+8#4+#6'�KP�5#5�CPF�YJCV�GCEJ�UVCVKUVKE�OGCPU���

(;3/25,1*�'$7$�86,1*�352&�81,9$5,$7(

#PCN[UKU�3WGUVKQP���� *QY�FQ�+�FGVGTOKPG�YJCV�O[�FCVC�NQQMU�NKMG!

+PVTQFWEVKQP

#V�VJG�RTG�KPURGEVKQP�RJCUG�QH�QWT�UVWFKGU��MPQYKPI�UQOGVJKPI�CDQWV�QWT�FCVC�ECP�DG
XGT[�WUGHWN���+V�ECP�OCMG�C�DKI�FKHHGTGPEG�KP�VJG�SWCNKV[�CPF�GHHKEKGPE[�QH�QWT�UCORNGU��
1PG�QH�VJG�OQTG�EQOOQP�WUGU�QH�VJKU�KPHQTOCVKQP�KU�YJGP�YG�CTG�VT[KPI�VQ
FGVGTOKPG�FQNNCT�COQWPVU�QH�WPPGEGUUCT[�UGTXKEGU�HQT�C�RCTVKEWNCT�*%2%5���5QOG
EQOOQP�SWGUVKQPU�TGNCVKXG�VQ�VJG�FKUVTKDWVKQP�QH�VJG�FCVC�CTG�

�� #TG�VJG�FCVC�PQTOCNN[�FKUVTKDWVGF!
�� 9JCV�CTG�VJG�OGCP��OGFKCP�CPF�UVCPFCTF�FGXKCVKQP�QH�VJG�FCVC!
�� #TG�VJGTG�CP[�QWVNKGTU�KP�VJG�FCVC!

#NN�QH�VJGUG�SWGUVKQPU�CPF�OCP[�OQTG�ECP�DG�CPUYGTGF�VJTQWIJ�VJG�WUG�QH�C�5#5
RTQEGFWTG�ECNNGF�241%�70+8#4+#6'���241%�70+8#4+#6'�KU�WUGF�YJGP�YG
CTG�CPCN[\KPI�EQPVKPWQWU�XCTKCDNGU�UWEJ�CU�CNNQYGF�FQNNCT�COQWPV�QT�DGPGHKEKCT[�CIG��
6JG�5#5�EQFG�WUGF�HQT�VJKU�RTQEGFWTG�KU�XGT[�UKORNG���

#P�GZCORNG�QH�VJG�CRRNKECVKQP�QH�C�241%�70+8#4+#6'�KU�IKXGP�DGNQY���#NVJQWIJ
VJKU�GZCORNG�YCU�VCMGP�HTQO�UCORNG�FCVC�HTQO�C�RTGXKQWU�KPURGEVKQP�QP�/GPVCN
*GCNVJ�5GTXKEGU�
1'+���������������YG�WUWCNN[�TWP�VJKU�RTQEGFWTG�QP�VJG�QPG�RGTEGPV
0CVKQPCN�%NCKOU�*KUVQT[�HKNG�RTKQT�VQ�UGNGEVKPI�VJG�UCORNG���
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6JG�XCTKCDNG�WUGF�KP�VJG�GZCORNG�VQ�HQNNQY�KU�ECNNGF�616#..9���616#..9�KU�VJG
COQWPV�CNNQYGF�D[�/GFKECTG�HQT�C�DGPGHKEKCT[�HQT�UGTXKEGU�KP�VJG�OGPVCN�JGCNVJ�CTGC��
6JG�*%2%5�UGTXKEGU�EQPEGTPKPI�WU�KPENWFGF���RU[EJKCVTKE�FKCIPQUVKE�KPVGTXKGY

��������RU[EJQNQIKECN�VGUVKPI�YKVJ�YTKVVGP�TGRQTV�
��������KPFKXKFWCN�RU[EJQVJGTCR[�
���VQ����OKPWVGU�
��������KPFKXKFWCN�RU[EJQVJGTCR[�����VQ����OKPWVGU�
��������CPF
ITQWR�RU[EJQVJGTCR[�
�������RTQXKFGF�KP�C�PWTUKPI�JQOG��6JG�5#5�EQFG�WUGF�VQ
RTQFWEG�VJKU�QWVRWV�YCU�

����������������������5#5�%1&'���������������������
�

241%�70+8#4+#6'�&#6#�$46�/*#..�

� 8#4�616.#..9�

� 470�

�������������������'0&�5#5�%1&'�������������������

6JG�HKTUV�NKPG�QH�EQFG�VGNNU�5#5�VQ�KPXQMG�VJG�70+8#4+#6'�RTQEGFWTG�QP�VJG�FCVCUGV
PCOGF�DTV�OJCNN���6JG�UGEQPF�NKPG�
8#4�616#..9���VGNNU�5#5�VJG�EQPVKPWQWU
XCTKCDNG�QP�VJKU�FCVCUGV�YG�YQWNF�NKMG�VQ�MPQY�CDQWV���+H�VJG�8#4�UVCVGOGPV�KU�PQV
KPENWFGF��5#5�YKNN�RTQFWEG�UVCVKUVKEU�QP�GXGT[�XCTKCDNG�KP�VJG�FCVCUGV���$G�UWTG�VQ
KPENWFG�VJKU�UVCVGOGPV��KH�[QW�CTG�QPN[�KPVGTGUVGF�KP�QPG�QT�VYQ�XCTKCDNGU�KP�[QWT
FCVCUGV���6JG�470�UVCVGOGPV�KU�QPN[�WUGF�KP�2%�5#5���+V�KU�PQV�PGGFGF�KH�[QW�CTG
TWPPKPI�5#5�QP�VJG�OCKPHTCOG���6JKU�EQFG�RTQFWEGF�VJG�HQNNQYKPI�QWVRWV���
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�� 0 � VJG PWODGT QH PQPOKUUKPI QDUGTXCVKQPU �KP VJKU GZCORNG YG JCXG ��� QDUGTXCVKQPU

DGPGHKEKCTKGU� KP QWT FCVCUGV

�� 5WO 9IVU � VJG UWO QH VJG YGKIJVU QH VJGUG QDUGTXCVKQPU� +P VJKU GZCORNG KV KU GSWCN VQ
��� UKPEG PQ YGKIJVU YGTG WUGF�

�� /GCP � VJG CXGTCIG

�� 5VF &GX � VJG UVCPFCTF FGXKCVKQP� EQOOQPN[ UGGP CU VJG ITGGM NGVVGT UKIOC 
³��

�� 8CTKCPEG � VJG UVCPFCTF FGXKCVKQP USWCTGF 
³ ���

�� 5MGYPGUUU � VJG NCEM QH U[OOGVT[ KP C FKUVTKDWVKQP� +V KU GSWCN VQ \GTQ HQT C U[OOGVTKECN
FKUVTKDWVKQP� # FKUVTKDWVKQP KU UCKF VQ JCXG RQUKVKXG UMGYPGUU 
QT DG RQUKVKXGN[ UMGYGF�
YJGP KV JCU C NQPI VJKP VCKN CV VJG TKIJV� +P VJKU GZCORNG C XCNWG QH ������� KPFKECVGU VJCV
VJKU FCVC KU RQUKVKXGN[ UMGYGF� +P EQPVTCUV� C XCNWG YJKEJ KU PGICVKXG KPFKECVGU VJCV VJG
FKUVTKDWVKQP JCU C NQPI VJKP VCKN CV VJG NGHV�

�� -WTVQUKU � VJG TGNCVKXG RGCMGFPGUU QT HNCVPGUU QH C FKUVTKDWVKQP� +P VJKU GZCORNG VJG XCNWG
QH �������� KPFKECVGU VJCV VJG FKUVTKDWVKQP JCU YKFGT VCKNU VJCP VJG PQTOCN FKUVTKDWVKQP�
+H VJKU XCNWG JCF DGGP NGUU VJCP VJTGG� VJG FKUVTKDWVKQP YQWNF DG NGUU RGCMGF CPF JCXG
PCTTQYGT VCKNU VJCP VJG PQTOCN FKUVTKDWVKQP�

�� 755 � VJG WPEQTTGEVGF UWO QH USWCTGU� 6JKU KU ECNEWNCVGF D[ USWCTKPI GCEJ KPFKXKFWCN
XCNWG� CPF UWOOKPI VJGUG XCNWGU� +P VJG GZCORNG CDQXG VJG 755 KU GSWCN VQ �����'��
6JG '� QP VJG GPF OGCPU VJCV [QW PGGF VQ OWNVKRN[ VJG ����� D[ �����������

�� %55 � VJG EQTTGEVGF UWO QH USWCTGU� 6JKU KU ECNEWNCVGF WUKPI VJG HQNNQYKPI HQTOWNC�
755�
/GCP � 5WO��

��� %8 � VJG EQGHHKEKGPV QH XCTKCVKQP� +V KU EQORWVGF D[ FKXKFKPI VJG UVCPFCTF FGXKCVKQP D[
VJG OGCP CPF KU GZRTGUUGF CU C RGTEGPV� +P VJG CDQXG GZCORNG� KV KU ����������������� QT
������ RGTEGPV� 6JKU KU CP KPFKECVKQP VJCV VJG FCVC KU GZVTGOGN[ XCTKCDNG� 6JG UOCNNGT VJG
XCNWG QH VJG %8� VJG NGUU XCTKCDKNKV[ KP VJG FCVC�

��� 5VF� /GCP � VJG UVCPFCTF GTTQT QH VJG OGCP� 6JKU KU EQORWVGF D[ FKXKFKPI VJG UVCPFCTF
FGXKCVKQP D[ VJG USWCTG TQQV QH 0�

��� 6�/GCP�� � VJG 5VWFGPV	U V XCNWG HQT VGUVKPI VJG J[RQVJGUKU VJCV VJG RQRWNCVKQP OGCP KU
��

��� 2TQD  ^V^ � VJG RTQDCDKNKV[ QH C ITGCVGT CDUQNWVG XCNWG HQT VJKU V XCNWG�

��� 5IP 4CPM � VJG UKIPGF TCPM UVCVKUVKE CNUQ MPQYP CU VJG 9KNEQZQP 6GUV� 6JG CDUQNWVG
XCNWG QH VJG FKHHGTGPEGU DGVYGGP RCKTGF QDUGTXCVKQPU CTG TCPMGF� 6JKU KU CP CNVGTPCVKXG VQ
VJG RCKTGF UCORNG V�VGUV�

��� 2TQD  ^U^ � VJG RTQDCDKNKV[ QH C ITGCVGT CDUQNWVG XCNWG HQT VJKU U XCNWG�

��� 0WO @�� � 6JG PWODGT QH QDUGTXCVKQPU PQV GSWCN VQ �� +P VJKU GZCORNG CNN ��� XCNWGU
CTG ITGCVGT VJCP ��

6JG HQNNQYKPI 6CDNG RTQXKFGU FGHKPKVKQPU HQT VJG K/QOGPVUL UGEVKQP 
QWVRWV�

70+8#4+#6'�241%'&74'
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6JG�3WCPVKNGU�RQTVKQP�QH�VJG�QWVRWV
IKXGU�VJG�OCZKOWO�XCNWG�KP�VJG�HKNG

�����/CZ���VJG�OKPKOWO�XCNWG�KP�VJG
HKNG�
���/KP���CPF�CNUQ�VJG���VJ����VJ��CPF
��VJ�RGTEGPVKNGU���+P�VJKU�GZCORNG��YG�ECP
UGG�VJCV�VJG�NCTIGUV�XCNWG�KU������CPF�VJG
UOCNNGUV�KU������6JG�OGFKCP��QT����
RGTEGPVKNG��KU�����OGCPKPI�VJCV�QPG�JCNH�QH
VJG�XCNWGU�CTG�CDQXG�����CPF�VJG�QVJGT
JCNH�CTG�DGNQY�����

6JG�TKIJV�JCPF�EQNWOP�QH�VJKU�QWVRWV
UJQYU�QVJGT�KPVGTGUVKPI�KPHQTOCVKQP�UWEJ
CU�VJG��� ���� ��GVE��RGTEGPVKNGU���6JKUVJ VJ

EQNWOP�KU�XGT[�WUGHWN�KP�KFGPVKH[KPI
QWVNKGTU�QP�VJG�HKNG���(QT�GZCORNG��UKPEG
QPN[���RGTEGPV�
CDQWV�����QH�VJG�XCNWGU�CTG
QXGT������
VJG��� �RGTEGPVKNG���YG�OC[VJ

YCPV�VQ�NQQM�CV�CNN�QH�VJGUG�DGPGHKEKCT[
TGEQTFU��KH�VJKU�YGTG�QWT�WPKXGTUG���#NUQ�UJQYP�KP�VJG�3WCPVKNGU�RQTVKQP�QH�VJG�QWVRWV
CTG�VJG�TCPIG�
����������VJG�KPVGTSWCTVKNG�TCPIG�
3��3����YJKEJ�KU�GSWCN�VQ������������
KP�VJG�CDQXG�GZCORNG��CPF�VJG�OQFG�QH�����
VJG�OQUV�HTGSWGPVN[�QEEWTTKPI�XCNWG�QP
VJG�HKNG��

(KPCNN[��VJG�'ZVTGOGU�RQTVKQP�QH
VJG�QWVRWV�UJQYU�VJG�HKXG�JKIJGUV
CPF�HKXG�NQYGUV�XCNWGU�KP�QWT
FCVCUGV���6JG�VYQ�EQNWOPU�NCDGNGF
�1DU��CTG�VJG�QDUGTXCVKQP�PWODGTU
QH�VJG�XCNWGU�VQ�VJG�NGHV��
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126+105�+0�241%�70+8#4+#6'

#OQPI�VJG�QRVKQPU�KP�241%�70+8#4+#6'�KU�VJG�QRVKQP�VQ�UGG�ITCRJU�QH�[QWT
FCVC���6JG�EQFG�HQT�VJKU�QRVKQP�KU�

����������������������5#5�%1&'���������������������
�

241%�70+8#4+#6'�&#6#�$46�/*#..�2.16�

8#4�616#..9�

470�

�������������������'0&�5#5�%1&'�������������������

6JG�2.16�QRVKQP�KP�VJG�241%�70+8#4+#6'�UVCVGOGPV�RTQFWEGU�C��UVGO�CPF�NGCHL
RNQV��C�DQZ�RNQV��CPF�C�PQTOCN�RTQDCDKNKV[�RNQV���6JG�RWTRQUG�QH�WUKPI�VJG�2.16
QRVKQP�KU�VQ�RTQXKFG�C�ENGCT�RKEVWTG�QH�YJCV�[QWT�FCVC�NQQMU�NKMG���1WVNKGTU�KP�[QWT�FCVC
DGEQOG�GCU[�VQ�UGG��CPF�VJG�FKUVTKDWVKQP�QH�VJG�FCVC�KU�CNUQ�XGT[�KPHQTOCVKXG�

1VJGT�241%�70+8#4+#6'�QRVKQPU�KPENWFG�
DWV�CTG�PQV�NKOKVGF�VQ��C�0124+06
QRVKQP�YJKEJ�KU�WUGF�YJGP�VJG�QPN[�RWTRQUG�QH�VJG�RTQEGFWTG�KU�VQ�ETGCVG�PGY�FCVC
UGVU��C�(4'3�QRVKQP�YJKEJ�TGSWGUVU�C�HTGSWGPE[�VCDNG�EQPUKUVKPI�QH�VJG�XCTKCDNG
XCNWGU��HTGSWGPEKGU��RGTEGPVCIGU��CPF�EWOWNCVKXG�RGTEGPVCIGU��CPF�C�014/#.�QRVKQP
YJKEJ�EQORWVGU�C�VGUV�UVCVKUVKE�HQT�VJG�J[RQVJGUKU�VJCV�VJG�KPRWV�FCVC�EQOG�HTQO�C
PQTOCN�FKUVTKDWVKQP�

6YQ�QVJGT�WUGHWN�UVCVGOGPVU�WUGF�KP�EQPPGEVKQP�YKVJ�VJG�241%�70+8#4+#6'�CTG�
8#4�CPF�$;�UVCVGOGPVU���6JG�8#4�UVCVGOGPV�URGEKHKGU�VJG�XCTKCDNGU�QP�VJG�HKNG�HQT
YJKEJ�FGUETKRVKXG�OGCUWTGU�CTG�ECNEWNCVGF���+H�VJKU�UVCVGOGPV�KU�QOKVVGF��CNN�PWOGTKE
XCTKCDNGU�KP�VJG�HKNG�YKNN�DG�CPCN[\GF���#�$;�UVCVGOGPV�KU�WUGF�YJGP�C�UGRCTCVG�CPCN[UKU
D[�ITQWRU�KU�FGUKTGF���9JGP�WUKPI�VJG�$;�UVCVGOGPV��KV�KU�GZRGEVGF�VJCV�VJG�KPRWV�FCVC
UGV�KU�UQTVGF�KP�QTFGT�QH�VJG�$;�XCTKCDNGU�
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#$564#%6

#HVGT�EQNNGEVKPI�FCVC�FWTKPI�CP�KPURGEVKQP��CPCN[UKU�QH�VJG�FCVC�TGSWKTGU�PWOGTQWU
UVGRU���6JGUG�UVGRU�KPENWFG���GFKVKPI�SWGUVKQPPCKTGU�HQT�KPEQPUKUVGPV�CPUYGTU��EQFKPI
KPFKXKFWCN�TGURQPUGU�VQ�XCTKCDNGU��FGVGTOKPKPI�VJG�PWODGT�QH�TGURQPFGPVU�HQT�GCEJ
SWGUVKQP��CPF�RTQFWEKPI�HTGSWGPE[�FKUVTKDWVKQPU�CPF�ETQUU�VCDWNCVKQP�VCDNGU���6JKU
EJCRVGT�KU�DCUGF�QP�C�UVCPFCTFK\GF�U[UVGO�QH�RTGRCTKPI�FCVC�HQT�CPCN[UKU�CPF
RTQFWEKPI�HTGSWGPE[�FKUVTKDWVKQPU�CPF�ETQUU�VCDWNCVKQPU��CNN�QH�YJKEJ�CTG�CP�GUUGPVKCN
RCTV�QH�VJG�KPURGEVKQP�RTQEGUU���������

(',7,1*��&2',1*��$1'�7$%8/$7,1*�6859(<�5(63216(6�

#PCN[UKU�3WGUVKQP�� *QY�FQ�+�FGVGTOKPG�JQY�RGQRNG�TGURQPFGF�VQ�
O[�UWTXG[�SWGUVKQPU�WUKPI�5#5!

+PVTQFWEVKQP

1PG�QH�VJG�DCUKE�VJKPIU�YG�FQ�KP�1'+�KU�EQPFWEV�UWTXG[U�QH�IQXGTPOGPV�QHHKEKCNU�
DGPGHKEKCTKGU��JGCNVJ�ECTG�RTQHGUUKQPCNU��CPF�OCP[�QVJGT�ITQWRU�VQ�QDVCKP�FCVC�QP�VJG
RTQITCOU�CPF�RQNKEKGU�YG�CTG�GXCNWCVKPI���6Q�FQ�VJKU��YG�WUG�OCKN�SWGUVKQPPCKTGU�
VGNGRJQPG�KPVGTXKGYU��CU�YGNN�CU�QVJGT�OGCPU�VQ�EQNNGEV�FCVC�KP�C�HQEWUGF�CPF
U[UVGOCVKE�YC[�

#HVGT�EQNNGEVKPI�FCVC��YG�UJQWNF�CUM��*QY�FKF�TGURQPFGPVU�CPUYGT�VJG�UWTXG[
SWGUVKQPU!���6Q�QDVCKP�VJG�CPUYGT��YG�PGGF�VQ����GFKV�SWGUVKQPPCKTGU�����EQFG
KPFKXKFWCN�TGURQPUGU�����FGVGTOKPG�VJG�PWODGT�QH�TGURQPFGPVU�
P��HQT�GCEJ�SWGUVKQP�
CPF����RTQFWEG�HTGSWGPE[�FKUVTKDWVKQPU�CPF�ETQUU�VCDU���%QFKPI�QH�TGURQPUGU�KU�WUWCNN[
FQPG�D[�JCPF���6JG�HKTUV�UVGR��GFKVKPI��ECP�DG�FQPG�GKVJGT�KP�5#5��WUKPI�C�UGTKGU�QH
EQPFKVKQPCN�UVCVGOGPVU��QT�D[�RGTHQTOKPI�OCPWCN�EQTTGEVKQPU�CPF�GFKVU���6JG�NCUV
VJTGG�KVGOU�CTG�GCUKN[�CPF�SWKEMN[�CEEQORNKUJGF�D[�WUKPI�DQVJ�VJG�241%�(4'3�QT
#44#;�UVCVGOGPVU�KP�5#5���6Q�KNNWUVTCVG�VJGUG�FKHHGTGPV�UVGRU��YG�YKNN�WUG�CP
GZCORNG�HTQO�C�TGEGPV�1'+�TGRQTV�GPVKVNGF��*/1�%WUVQOGT�5CVKUHCEVKQP�5WTXG[U���
6JKU�KPURGEVKQP�CUUGUUGF�JQY�/GFKECTG�JGCNVJ�OCKPVGPCPEG�QTICPK\CVKQPU�
*/1U�
EQPFWEVGF�EWUVQOGT�UCVKUHCEVKQP�UWTXG[U���9G�WUGF�C�UVTCVKHKGF�TCPFQO�UCORNG�QH���
*/1�/GFKECTG�EQPVTCEVU��YKVJ�VJG�*/1�EQPVTCEVU�UVTCVKHKGF�KPVQ�VJTGG�ITQWRU�QH
JKIJ��OGFKWO��CPF�NQY�/GFKECTG�GPTQNNOGPV���
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'CEJ�QH�VJGUG�*/1U�YGTG�UGPV�C�OCKN�SWGUVKQPPCKTG�TGICTFKPI�EWUVQOGT�UCVKUHCEVKQP
UWTXG[�RTQEGFWTGU�CPF�WUG�QH�UWTXG[�TGUWNVU���5GXGPV[�VYQ�QH�VJG����UCORNG�*/1U
TGVWTPGF�EQORNGVGF�SWGUVKQPPCKTGU���

'&+6+0)

1PEG�UWTXG[�KPUVTWOGPVU�CTG�TGVWTPGF�D[�TGURQPFGPVU��TGICTFNGUU�QH�VJG�V[RG�QH�IWKFG

K�G���OCKN�QT�VGNGRJQPG���GCEJ�IWKFG�PGGFU�VQ�DG�EJGEMGF�VQ�GPUWTG�CNN�CPUYGTU�RTQXKFGF
CTG�NQIKECNN[�RQUUKDNG���(QT�GZCORNG��C�TGURQPFGPV�OKIJV�JCXG�CPUYGTGF��PQ��VQ�C
SWGUVKQP�CDQWV�YJGVJGT�VJG[�JCF�GXGT�EQPFWEVGF�CP[�EWUVQOGT�UCVKUHCEVKQP�UWTXG[U�
DWV��[GU��VQ�C�SWGUVKQP�CDQWV�YJGVJGT�VJG[�JCF�GXGT�EQPFWEVGF�C�EWUVQOGT�UCVKUHCEVKQP
UWTXG[�QH�QPN[�VJGKT�/GFKECTG�GPTQNNGGU���6JG�NQIKE�KPEQPUKUVGPE[�DGVYGGP�VJGUG�VYQ
TGURQPUGU�TGSWKTGU�VJG�CPCN[UV�VQ�WUG�JKU�QT�JGT�DGUV�LWFIGOGPV�VQ�GFKV�VJG�UWTXG[
KPUVTWOGPV���1VJGTYKUG��VJG�TGURQPFGPVIU�CPUYGTU�UJQWNF�DG�GZENWFGF�HTQO�VJG
CPCN[UKU�QH�VJCV�SWGUVKQP���1PN[�KH�KV�KU�QDXKQWU�VJCV�VJG�TGURQPFGPV�OKUTGCF�CP�GCTNKGT
SWGUVKQP��UJQWNF�CPUYGTU�DG�EJCPIGF���'FKVKPI�QT�GZENWFKPI�KPEQPUKUVGPV�CPUYGTU�KU�CP
KORQTVCPV�HKTUV�UVGR�KP�CPCN[\KPI�TGURQPFGPV�FCVC�CPF�YKNN�JGNR�VQ�RTGXGPV�RTQDNGOU
NCVGT�KP�VJG�CPCN[UKU�

%1&+0)

#HVGT�UWTXG[U�JCXG�DGGP�GFKVGF��CU�PGGFGF��EQFKPI�HQT�FCVC�GPVT[�ECP�DGIKP���%QFKPI�KU
VJG�RTCEVKEG�QH�CUUKIPKPI�C�WPKSWG�EQFG�VQ�GCEJ�KPFKXKFWCN�TGURQPUG���9JKNG�EQFGU�ECP
DG�CP[�U[ODQN�QT�ITQWR�QH�U[ODQNU��YG�JCXG�HQWPF�KV�GCUKGUV�VQ�WUG�KPFKXKFWCN�NGVVGTU
QT�PWODGTU��GURGEKCNN[�KH�VJG�EQFGU�OWUV�DG�GPVGTGF�KPVQ�C�EQORWVGT�RTQITCO���9JGP
57&##0�
5WTXG[�&CVC�#PCN[UKU�UQHVYCTG�RCEMCIG��KU�IQKPI�VQ�DG�WUGF�HQT�VJG
CPCN[UKU��XCTKCDNGU�KP�[QWT�FCVCUGV�OWUV�DG�EQFGF�PWOGTKECNN[�

+V�KU�C�IQQF�KFGC�VQ�CUUKIP�EQFGU�VJCV�CTG�EQPUKUVGPV�VJTQWIJQWV�VJG�UWTXG[�KPUVTWOGPV�
HQT�GZCORNG��VJG�TGURQPUG��[GU��EQWNF�CNYC[U�DG�EQFGF�CU����CPF��PQ��EQWNF�DG�����6JKU
OCMGU�GPVGTKPI�VJG�FCVC�KPVQ�VJG�EQORWVGT�SWKEMGT�CPF�GCUKGT���%QPUKUVGPV�EQFGU
UJQWNF�CNUQ�DG�WUGF�HQT�QVJGT�UKVWCVKQPU��UWEJ�CU�YJGP�C�SWGUVKQP�UJQWNF�JCXG�DGGP
CPUYGTGF�D[�C�TGURQPFGPV�DWV�YCU�PQV�
K�G���PQ�TGURQPUG���EQFGF�CU�����QT�YJGP�C
SWGUVKQP�FQGU�PQV�CRRN[�VQ�VJCV�TGURQPFGPV�
K�G���PQV�CRRNKECDNG���EQFGF�CU������/CMKPI
VJKU�FKUVKPEVKQP�JGNRU�[QW�CPCN[\G�GCEJ�SWGUVKQPIU�TGURQPUG�TCVG�CPF�JGNRU�[QW
FGVGTOKPG�YJGVJGT�NQY�TGURQPUG�TCVGU�HQT�EGTVCKP�SWGUVKQPU�TGUWNVGF�HTQO�TGURQPFGPVU
DGKPI�KPGNKIKDNG�VQ�CPUYGT�VJG�SWGUVKQP�QT�EJQQUKPI�PQV�VQ�CPUYGT�VJG�SWGUVKQP�����

#HVGT�[QW�JCXG�CPCN[\GF�TGURQPUG�RCVVGTPU��KPQ�TGURQPUGL�CPF�KPQV�CRRNKECDNGL
TGURQPUGU�HQT�GCEJ�SWGUVKQP�YKNN�DG�TGEQFGF�CU�OKUUKPI�XCNWGU�WUKPI�C�UJQTV�5#5
RTQITCO���6JKU�YKNN�RTGXGPV�EQWPVKPI�VJGUG�TGURQPUGU�KP�VJG�FGPQOKPCVQT�QH�VQVCN
TGURQPUGU�HQT�GCEJ�SWGUVKQP����



%*#26'4 � (',7,1*��&2',1*��	�7$%8/$7,1*�6859(<�5(63216(6          2CIG �

&+(('4'06�P

&KHHGTGPV�SWGUVKQPU�YKVJKP�VJG�UCOG�UWTXG[�KPUVTWOGPV�YKNN�QHVGP�JCXG�FKHHGTGPV
PWODGTU�QH�TGURQPFGPVU�
P����6JKU�KU�WUWCNN[�DGECWUG�VJGTG�CTG�UQOG�SWGUVKQPU�VJCV
TGURQPFGPVU�UJQWNF�JCXG�CPUYGTGF�DWV�FKF�PQV��CPF�DGECWUG�UQOG�SWGUVKQPU�FKF�PQV
CRRN[�VQ�CNN�TGURQPFGPVU���

(4'37'0%;�&+564+$76+105

1PEG�GFKVKPI��EQFKPI��CPF�FCVC�GPVT[�CTG�EQORNGVGF��KV�KU�KORQTVCPV�VQ��ENGCP��[QWT
FCVCUGV�D[�NQQMKPI�HQT�CPF�EQTTGEVKPI�FCVC�GPVT[�GTTQTU���6JGP�KV�KU�RQUUKDNG�VQ�RTQFWEG
HTGSWGPE[�FKUVTKDWVKQPU�
C�HQTO�QH�WPKXCTKCVG�CPCN[UKU��D[�GZCOKPKPI�VJG�FKUVTKDWVKQP
QH�UWTXG[�TGURQPUGU�QP�QPG�XCTKCDNG�
QT�UWTXG[�SWGUVKQP��CV�C�VKOG���+P�QVJGT�YQTFU�
HTGSWGPE[�VCDNGU�UJQY�WU�JQY�OCP[�TGURQPFGPVU�ICXG�GCEJ�RQUUKDNG�CPUYGT�VQ�GCEJ
UWTXG[�SWGUVKQP���

%4155�6#$7.#6+105

6JG�CPCN[UKU�HQT�VJKU�KPURGEVKQP�CNUQ�KPXQNXGF�FQKPI�ETQUU�VCDWNCVKQPU�
WUWCNN[
KPXQNXKPI�VYQ�XCTKCDNGU����6JKU�KU�CP�GZCOKPCVKQP�QH�VJG�FKUVTKDWVKQP�QH�UWTXG[
TGURQPUGU�QP�VYQ�QT�OQTG�XCTKCDNGU�
QT�UWTXG[�SWGUVKQPU��UKOWNVCPGQWUN[���+P�QVJGT
YQTFU��YG�YCPV�VQ�MPQY�JQY�OCP[�TGURQPFGPVU�YJQ�CPUYGTGF�QPG�SWGUVKQP�QPG
YC[�CNUQ�CPUYGTGF�CPQVJGT�SWGUVKQP�KP�C�EGTVCKP�YC[���+P�VJG�*/1�UVWF[��YG�YCPVGF
VQ�MPQY�JQY�OCP[�QH�VJG�*/1U�VJCV�FKF�PQV�EQPFWEV�/GFKECTG�QPN[�UWTXG[U�CNUQ
FKF�PQV�KPENWFG�/GFKECTG�URGEKHKE�SWGUVKQPU�QP�VJGKT�IGPGTCN�UWTXG[U���6JGTGHQTG��YG
ETQUU�VCDWNCVGF�3WGUVKQP����
KP�VJKU�GZCORNG��YJGVJGT�QT�PQV�VJG�*/1�EQPFWEVGF
/GFKECTG�QPN[�UWTXG[U��CICKPUV�3WGUVKQP����
YJGVJGT�QT�PQV�VJG[�KPENWFGF�/GFKECTG
URGEKHKE�SWGUVKQPU�QP�VJGKT�IGPGTCN�UWTXG[U����#�EQODKPCVKQP�QH�PGICVKXG�TGURQPUGU�VQ
DQVJ�SWGUVKQPU�GPCDNGF�WU�VQ�FGVGTOKPG�JQY�OCP[�*/1U�FKF�PQV�QDVCKP�URGEKHKE�FCVC
CDQWV�VJG�/GFKECTG�RQRWNCVKQP�VJG[�YGTG�UGTXKPI�

9'+)*65

9GKIJVU�CTG�WUGF�KH�C�EQORNGZ�UCORNG�FGUKIP�KU�WUGF��DWV�PQV�PGEGUUCT[�HQT�FGUKIPU
WUKPI�UKORNG�TCPFQO�UCORNKPI���9GKIJVU�CEEQWPV�HQT�FKHHGTKPI�RTQDCDKNKVKGU�QH�VJG
UCORNKPI�WPKVU�UGNGEVGF���5KPEG�VJG�*/1�UVWF[�WUGF�C�UVTCVKHKGF�TCPFQO�UCORNG��KV�YCU
PGEGUUCT[�VQ�YGKIJV�VJG�FCVC�YJGP�TWPPKPI�HTGSWGPE[�FKUVTKDWVKQPU�CPF�ETQUU�
VCDWNCVKQPU����

'CEJ�QH�VJG�VJTGG�*/1�UCORNG�UVTCVC�
JKIJ��OGFKWO�CPF�NQY�/GFKECTG�GPTQNNOGPV�
YGTG�IKXGP�C�YGKIJV���+PFKXKFWCN�UWTXG[�TGURQPUGU�HTQO�GCEJ�*/1�YGTG�YGKIJVGF�D[
VJG�XCNWG�IKXGP�VJG�UVTCVWO�HTQO�YJKEJ�VJG[�YGTG�UGNGEVGF���(QT�GZCORNG��*/1U�KP
VJG�JKIJ�GPTQNNOGPV�UVTCVWO�YGTG�UCORNGF�CV�C�FKURTQRQTVKQPCVGN[�JKIJGT�TCVG�VJCP
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7PKXGTUG���5CORNG���9GKIJV�

5VTCVC�� ��� ��� ���

5VTCVC�� ��� ��� �����

5VTCVC�� ��� ��� ���

6QVCN ��� ���

%1/276#6+10 1( 564#6# 9'+)*65

5CORNG Z 9GKIJV � 4GURQPFKPI

7PKXGTUG

5VTCVC � �� Z ��� � ��

5VTCVC � �� Z ��� � ���

5VTCVC � � Z ��� � ��

6QVCN ���

4'5210&'065 $; 564#6#

VJQUG�KP�VJG�OGFKWO�CPF�NQY�UVTCVC���6JWU��KP�QTFGT�VQ�CXQKF�IKXKPI�C�TGURQPFGPV�HTQO
C�JKIJ�UVTCVWO�*/1�CP�WPFWG�KPHNWGPEG�QP�VJG�UWTXG[�HKPFKPIU��JKU�QT�JGT�TGURQPUGU
YGTG�IKXGP�C�NQYGT�YGKIJV�TGNCVKXG�VQ�VJQUG�QH�TGURQPFGPVU�HTQO�VJG�OGFKWO�CPF�NQY
UVTCVC�*/1U��

6Q�EQORWVG�XCNWGU�QH�VJG�YGKIJV�XCTKCDNG�VJCV�YKNN�DG�CFFGF�VQ�[QWT�5#5�FCVCUGV��[QW
FKXKFG�VJG�WPKXGTUG�QH�*/1U�KP�GCEJ�UVTCVC�D[�VJG�PWODGT�QH�*/1U�UCORNGF�KP�VJCV
UVTCVC�

(WNN�5CORNG�9GKIJVU

6JGUG�YGKIJVU�CTG�EQORWVGF�QP�VJG
DCUKU�QH�JQY�VJG�UCORNG�YCU�UGNGEVGF�
PQV�QP�JQY�OCP[�TGURQPFGF�

2CTVKCN�5CORNG�9GKIJVU

+H�NGUU�VJCP�����RGTEGPV�TGURQPF�VQ
[QWT�UWTXG[��VJG�YGKIJVGF�HTGSWGPEKGU
QDVCKPGF�KP�5#5�YKNN�DG�NGUU�VJCP�VJG
RQRWNCVKQP���+P�VJKU�GZCORNG��VJG
TGURQPFGPVU�D[�UVTCVC�YGTG�VJG�HQNNQYKPI�
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#0#.;5+5

6JG�HQNNQYKPI�5#5�RTQITCO�EQPXGTVU�C�FCVCDCUG�HKNG�VQ�5#5��TGEQFGU�XCTKCDNGU��CUUKIPU
XCNWGU�VQ�VJG�YGKIJV�XCTKCDNG��CPF�RGTHQTOU�C�241%�(4'3�HQT�CPCN[\KPI�FCVC�HTQO
VJG�*/1�UVWF[���

����������������������5#5�%1&'���������������������
�

� (+.'0#/'�+0�	#�*/1�&$(	�

� � 241%�&$(�&$��+0�176�*/1&#6#�

� � &#6#�*/1&#6#��

� �� 5'6�*/1&#6#�

� � #44#;�07/�A07/'4+%A�

� � &1�18'4�07/�

� � +(�07/�	�	�6*'0�07/���

� ��� '0&�

� +(�564#67/���	�	�6*'0�96�������

�� � +(�564#67/���	�	�6*'0�96���������

�� � +(�564#67/���	�	�6*'0�96�������

�� � 241%�(4'3�&#6#�*/1&#6#��

�� � 6#$.'5�3���3���3���

�� � 9'+)*6�96�

�� � 470�

�������������������'0&�5#5�%1&'�������������������

2TQITCO�'ZRNCPCVKQP

.KPGU���������%108'46+0)�#�&$#5'�(+.'�61�#�5#5�(+.'����+P�NKPG����[QW�CTG
VGNNKPI�5#5�VQ�TGVTKGXG�C�F$CUG�HKNG�ECNNGF��JOQ��HTQO�[QWT�C��FTKXG���.KPG���EQPXGTVU
VJKU�FCVCDCUG�HKNG�KPVQ�C�5#5�FCVCUGV�ECNNGF��JOQFCVC����

.KPGU���������%4'#6+0)�#016*'4�5#5�&#6#5'6���+P�NKPG����VGNNU�5#5�VJCV�VJG
PCOG�QH�[QWT�FCVCUGV�YKNN�DG�ECNNGF��JOQFCVC�����.KPG���VGNNU�5#5�VJCV�[QW�YCPV�VQ
ETGCVG�[QWT�FCVCUGV�HTQO�CP�GZKUVKPI�5#5�FCVCUGV�ECNNGF��JOQFCVC����

.KPGU��������75+0)�#0�#44#;�#0&�&1�.112�61�'.+/+0#6'��U���+P�NKPG���
5#5�CUUKIPU�CP�CTTC[�ECNNGF�07/�
[QW�ECP�ECNN�VJG�CTTC[�CP[VJKPI�[QW�YCPV����6JG
EQOOCPF�A07/'4+%A�KU�YJCV�VGNNU�5#5�VQ�WUG�CNN�PWOGTKE�XCTKCDNGU���.KPGU���CPF��
VGNN�5#5�VQ�RGTHQTO�C�FQ�NQQR�KP�YJKEJ�\GTQU�UJQWNF�DG�EQPXGTVGF�VQ�OKUUKPI�XCNWGU
WUKPI�CP�+(�6*'0�UVCVGOGPV���5#5�TGRTGUGPVU�OKUUKPI�XCNWGU�YKVJ�C�RGTKQF���6JGUG
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     %WOWNCVKXG %WOWNCVKXG

3�� (TGSWGPE[ 2GTEGPV (TGSWGPE[

2GTEGPV
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(4'37'0%; &+564+$76+10

OKUUKPI�XCNWGU�YKNN�VJGP�PQV�DG�EQWPVGF�KP�VJG�FGPQOKPCVQT���;QW�GPF�VJG�FQ�NQQR
YKVJ�VJG�EQOOCPF��GPF��KP�NKPG���

.KPGU����������%4'#6+0)�#�9'+)*6�8#4+#$.'���.KPGU��������WUG�CP�+(�6*'0
UVCVGOGPV�VQ�ETGCVG�VJG�XCTKCDNG�96�CPF�CUUKIP�YGKIJV�XCNWGU�VQ�VJG�VJTGG�UVTCVC�
����
.KPGU����������%1/276+0)�(4'37'0%;�&+564+$76+105�#0&�%4155�
6#$7.#6+105���.KPG����VGNNU�5#5�VQ�TWP�VJG�HTGSWGPE[�RTQEGFWTG�HQT�VJG
JOQFCVC��FCVCUGV���.KPG����VGNNU�5#5�VQ�RTQFWEG�C�HTGSWGPE[�FKUVTKDWVKQP�QP�SWGUVKQP
���CPF�C�ETQUU�VCDWNCVKQP�QP�SWGUVKQPU����CPF������9JGP�[QW�FQ�C�ETQUU�VCDWNCVKQP�KP
5#5��[QW�NKUV�VJG�XCTKCDNG�TGRTGUGPVKPI�VJG�TQY�FCVC�HKTUV�CPF�VJG�EQNWOP�FCVC�UGEQPF

G�I���3���3������6JG�9'+)*6�EQOOCPF�KP�NKPG����KPXQMGU�VJG�YGKIJVU�[QW	XG
CUUKIPGF�KP�NKPGU����������6JG�241%�(4'3�RTQEGFWTG�GPFU�QP�NKPG����YKVJ�C�470
UVCVGOGPV�

176276

6JG�K(TGSWGPE[L�EQNWOP�FKURNC[U�VJG�YGKIJVGF�PWODGT�QH�*/1U�CPUYGTKPI�;'5�QT
01�VQ�3����YJGVJGT�VJG[�JCXG�GXGT�EQPFWEVGF�C�EWUVQOGT�UCVKUHCEVKQP�UWTXG[�QH
/GFKECTG�GPTQNNGGU�QPN[���

6JG�K2GTEGPVL�EQNWOP�UJQYU�VJG�YGKIJVGF�RGTEGPVCIG�QH�*/1U�VJCV�TGURQPFGF�;'5
QT�01���6JG�K%WOWNCVKXG�(TGSWGPE[L�EQNWOP�UJQYU�VJG�EWOWNCVKXG�YGKIJVGF
PWODGT�QH�*/1U�TGURQPFKPI�;'5�QT�01����

6JG�TGURQPUGU�VQ�3���
YJGVJGT�QT�PQV�VJG�*/1�EQPFWEVGF�/GFKECTG�QPN[�UWTXG[U�
CTG�TGRTGUGPVGF�KP�VJG�TQYU�QH�VJG�ETQUUVCD�VCDNG�QP�VJG�PGZV�RCIG���6JG�TGURQPUGU�VQ
3���
YJGVJGT�QT�PQV�VJG�*/1�KPENWFGF�/GFKECTG�URGEKHKE�SWGUVKQPU�QP�VJGKT�IGPGTCN
UWTXG[U��CTG�HQWPF�KP�VJG�EQNWOPU�QH�VJKU�UCOG�VCDNG���6JGTG�CTG�HQWT�TQYU�KP�GCEJ�EGNN�
TGRTGUGPVKPI�YGKIJVGF�HTGSWGPE[�EQWPV��RGTEGPV��TQY�RGTEGPV�CPF�EQNWOP�RGTEGPV�
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(TGSWGPE[ OKUUKPI � ���

%4155�6#$7.#6+10

#U�[QW�ECP�UGG�KP�VJG�HKTUV�TQY��QPN[���
TQWPFGF�FQYP�HTQO�������*/1U�UCKF�;'5�VQ
DQVJ�SWGUVKQPU����CPF����YJKNG����
TQWPFGF�WR�HQTO��������UCKF�;'5�VQ�SWGUVKQP���
DWV�01�VQ�SWGUVKQP������-GGR�KP�OKPF�VJCV�YGKIJVU�YGTG�EQORWVGF�VQ�VJTGG�FGEKOCN
RNCEGU��VJGTGHQTG�VJG�YGKIJVGF�HTGSWGPEKGU�CTG�PQV�KP�VJG�HQTO�QH�KPVGIGTU�

6JG�UGEQPF�TQY�QH�VJG�EGNN�HQT�;'5�VQ�DQVJ�SWGUVKQPU�KU������RGTEGPV���6JKU�KU�GSWCN�VQ
VJG�HTGSWGPE[�QH������FKXKFGF�D[�VJG�VQVCN�HQT�VJG�VCDNG�QH���������6JG�VJKTF�TQY�KU�VJG
TQY�RGTEGPV��������RGTEGPV�
VJG�TGUWNV�QH�FKXKFKPI�������VJG�EGNN�HTGSWGPE[��D[�������
VJG�TQY�VQVCN����������(KPCNN[��VJG�HQWTVJ�PWODGT�KP�VJG�HKTUV�EGNN�QH�������RGTEGPV��KU
VJG�EQNWOP�RGTEGPV���6JKU�KU�ECNEWNCVGF�D[�FKXKFKPI�VJG�EGNN�HTGSWGPE[������D[�VJG
EQNWOP�VQVCN������CPF�OWNVKRN[KPI�D[�������+V�KU�QDXKQWU�HTQO�VJKU�VCDNG�VJCV�PQV
GXGT[QPG�CPUYGTGF�DQVJ�SWGUVKQPU����CPF����
D[�VJG�YGKIJVGF�VQVCNU�QH��������YJKEJ�KU
EQPUKFGTCDN[�NGUU�VJCP�VJG�TGURQPFKPI�WPKXGTUG�QH�*/1U�
0������

6JG�241%�(4'3�CNUQ�JCU�CP�QRVKQP�VQ�EQORWVG�C�%JK�5SWCTG�UVCVKUVKE���4GHGT�VQ
%JCRVGT���HQT�CFFKVKQPCN�KPHQTOCVKQP�CDQWV�VJKU�UVCVKUVKE���

.

�
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#$564#%6

1PEG�YG�JCXG�CPCN[\GF�FCVC�HTQO�C�UCORNG��YG�QHVGP�PGGF�VQ�FGVGTOKPG�JQY�RTGEKUG
QWT�GUVKOCVGU�CTG���6JKU�KPHQTOCVKQP�ECP�DG�ETKVKECN�KP�WPFGTUVCPFKPI�VJG�UKIPKHKECPEG
QH�RQKPV�GUVKOCVGU�CPF�OCMKPI�RQNKE[�FGEKUKQPU���6JG�EQPHKFGPEG�KPVGTXCN�KU
FGVGTOKPGF�D[�UWEJ�HCEVQTU�CU�FCVC�XCTKCDKNKV[��UCORNG�UK\G��CPF�JQY�EQPHKFGPV�YG
YCPV�VQ�DG�VJCV�VJG�VTWG�RQRWNCVKQP�RCTCOGVGT�NKGU�YKVJKP�VJG�KPVGTXCN��6JKU�EJCRVGT
FKUEWUUGU�VJG�WPFGTN[KPI�VJGQT[�QH�EQPHKFGPEG�KPVGTXCNU�CPF�UJQYU�JQY�5#5�ECP�DG
WUGF�VQ�ECNEWNCVG�VJG�EQPHKFGPEG�KPVGTXCN�HQT�VJG�OGCP�CPF�GZRNCKPU�JQY�VJGUG�TGUWNVU
ECP�DG�WUGF�VQ�ECNEWNCVG�VJG�EQPHKFGPEG�KPVGTXCN�HQT�C�VQVCN���

&$/&8/$7,1*�&21),'(1&(�,17(59$/6�

#PCN[UKU�3WGUVKQP�� *CXKPI�CPCN[\GF�FCVC�HTQO�C�UCORNG��JQY�FQ�+
FGVGTOKPG�YKVJKP�YJCV�TCPIG�VJG�VTWG�RQRWNCVKQP�
XCNWG�NKGU!

�

+PVTQFWEVKQP

+P�QWT�TGRQTVU��YG�V[RKECNN[�WUG�VYQ�V[RGU�QH�GUVKOCVGU�HQT�RQRWNCVKQP�RCTCOGVGTU��
6JG�HKTUV��ECNNGF�C�RQKPV�GUVKOCVG��GUVKOCVGU�C�RQRWNCVKQP�RCTCOGVGT�WUKPI�C�UKPING
UCORNG�UVCVKUVKE���6JG�QVJGT�GUVKOCVKQP��ECNNGF�KPVGTXCN�GUVKOCVKQP��KPXQNXGU�VJG
ECNEWNCVKQP�QH�EQPHKFGPEG�KPVGTXCNU���+P�GCEJ�V[RG�QH�GUVKOCVKQP��YG�CTG�VT[KPI�VQ
CPUYGT�VJG�SWGUVKQP��K9JCV�KU�VJG�XCNWG�QH�C�RQRWNCVKQP�RCTCOGVGT!L��9JGP�RQKPV
GUVKOCVKQP�KU�WUGF��VJG�HQTO�QH�VJG�CPUYGT�KU��K+�FQPIV�MPQY�HQT�UWTG��DWV�O[�DGUV
IWGUU�KU��
VJG�XCNWG�ECNEWNCVGF�HTQO�VJG�UCORNG��L��9JGP�KPVGTXCN�GUVKOCVKQP�KU�WUGF��VJG
HQTO�QH�VJG�CPUYGT�KU�UQOGVJKPI�NKMG��K+�FQPIV�MPQY�VJG�GZCEV�CPUYGT��DWV�+IO���
RGTEGPV�EQPHKFGPV�VJCV�VJG�VTWG�XCNWG�HCNNU�YKVJKP�VJG�HQNNQYKPI�TCPIGL�QT�K+�FQPIV
MPQY�VJG�GZCEV�CPUYGT��DWV�VJGTG�KU�C�RTQDCDKNKV[�QH����RGTEGPV�VJCV�VJG�VTWG�XCNWG�HCNNU
YKVJKP�VJG�HQNNQYKPI�TCPIG�L��

%QPHKFGPEG�KPVGTXCNU�CTG�KORQTVCPV�DGECWUG�VJG[�IKXG�VJG�TGCFGT�CP�KFGC�QH�VJG
RTGEKUKQP�QH�VJG�GUVKOCVGU���(QT�GZCORNG��VJGTG�KU�C�DKI�FKHHGTGPEG�DGVYGGP�UVCVKPI�VJG
GUVKOCVGF�COQWPV�QH�CNNQYGF�RC[OGPVU�HQT�WPPGEGUUCT[�UGTXKEGU�CV�VJG����RGTEGPV
EQPHKFGPEG�NGXGN�KU�����OKNNKQP�������OKNNKQP�CPF�VJG�GUVKOCVGF�COQWPV�QH�����
OKNNKQP�������OKNNKQP���6JG�HKTUV�EQPHKFGPEG�KPVGTXCN�KU�OWEJ�OQTG�RTGEKUG�UKPEG�VJG
TCPIG�KU����OKNNKQP�XGTUWU�C�TCPIG�QH�����OKNNKQP�YKVJ�VJG�UGEQPF�EQPHKFGPEG�KPVGTXCN�
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6JG�RWTRQUG�QH�VJKU�UGEVKQP�KU�VQ�FGUETKDG�VJG�OGVJQF�HQT�ECNEWNCVKPI�EQPHKFGPEG
KPVGTXCNU���(QT�VJKU�EJCRVGT��YG�YKNN�NKOKV�VJG�FKUEWUUKQP�VQ�EQPHKFGPEG�KPVGTXCNU
ECNEWNCVGF�HQT�OGCPU�CPF�VQVCNU���*QYGXGT��VJG�VJGQT[�FGUETKDGF�ECP�DG�WVKNK\GF�HQT
QVJGT�V[RGU�QH�GUVKOCVGU�
G�I���RTQRQTVKQPU����9G��YKNN�UJQY�JQY�5#5�ECP�DG�WUGF�VQ
OCMG�VJGUG�ECNEWNCVKQPU���
+H�5#5�KU�WPCXCKNCDNG��#WFKVIU�4#656#6�RTQITCO�ECP
IGPGTCVG�EQPHKFGPEG�KPVGTXCNU���UGG�RTQITCO�FQEWOGPVCVKQP����*QYGXGT��DGHQTG�YG
FKUEWUU�VJG�CRRNKECVKQP�QH�VJGUG�RTQITCOU��YG�YKNN�HKTUV�FGUETKDG�VJG�WPFGTN[KPI
EQPEGRVU�WVKNK\GF�KP�ECNEWNCVKPI�EQPHKFGPEG�KPVGTXCNU�

6*'14;�70&'4.;+0)�%10(+&'0%'�+06'48#.�%#.%7.#6+105

#�EQPHKFGPEG�KPVGTXCN�KU�DCUGF�WRQP�VJG�EQPEGRVU�QH�VJG�%GPVTCN�.KOKV�6JGQTGO�CPF
VJG�'ORKTKECN�4WNG���6JG�%GPVTCN�.KOKV�6JGQTGO�UC[U�VJCV�KH�[QW�JCXG�C�UKORNG
TCPFQO�UCORNG�QH�P�QDUGTXCVKQPU�HTQO�C�RQRWNCVKQP�YKVJ�OGCP�)�CPF�UVCPFCTF

FGXKCVKQP�56&�CPF�KH�P�KU�NCTIG��VJGP�VJG�UCORNG�CXGTCIG��KU�CRRTQZKOCVGN[�PQTOCNN[
FKUVTKDWVGF�YKVJ�OGCP�)�CPF�UVCPFCTF�FGXKCVKQP�
56&� ��

�P

#P�KORQTVCPV�KORNKECVKQP�QH�VJG�%GPVTCN�.KOKV�6JGQTGO�KU�VJCV�HQT�TCPFQO�XCTKCDNGU
HTQO�C�RQRWNCVKQP�YKVJ�C�HKPKVG�XCTKCPEG��VJG�UCORNKPI�FKUVTKDWVKQP�QH�VJG�UVCPFCTFK\GF
UCORNG�OGCP�CRRTQCEJGU�VJG�PQTOCN�FKUVTKDWVKQP�CU�VJG�UCORNG�UK\G�P�DGEQOGU
KPHKPKVG���'XGP�KH�VJG�UCORNG�XCNWGU�CTG�PQV�PQTOCNN[�FKUVTKDWVGF��VJG�UCORNG�CXGTCIG�KU
CRRTQZKOCVGN[�PQTOCNN[�FKUVTKDWVGF���5KPEG�VJG�UCORNG�CXGTCIG�KU�CRRTQZKOCVGN[
PQTOCNN[�FKUVTKDWVGF��[QW�ECP�WUG�VJG�'ORKTKECN�4WNG�VQ�UWOOCTK\G�VJG�FKUVTKDWVKQP
QH�UCORNG�CXGTCIGU���6JG�'ORKTKECN�4WNG�UC[U�VJCV����RGTEGPV�QH�VJG�XCNWGU�KP�C�PQTOCN
FKUVTKDWVKQP�ECP�DG�HQWPF�YKVJKP�QPG�UVCPFCTF�FGXKCVKQP�QH�VJG�OGCP�����RGTEGPV
YKVJKP�VYQ�UVCPFCTF�FGXKCVKQPU�QH�VJG�OGCP��CPF�UQ�HQTVJ���(KIWTG���KNNWUVTCVGU�VJKU
RQYGTHWN�EQPEGRV���7UKPI�KV��YG�ECP�UWOOCTK\G�VJG�FKUVTKDWVKQP�QH�UCORNG�CXGTCIGU���

6Q�GUVKOCVG�VJG�RQRWNCVKQP�OGCP�
C����RGTEGPV�EQPHKFGPEG�KPVGTXCN�KU
XGT[�NKMGN[�VQ�EQPVCKP�VJG�VTWG
RQRWNCVKQP�OGCP�)���9JCV�VJKU
OGCPU�KU�VJCV�KH�YG�FTCY�CNN
RQUUKDNG�UCORNGU�QH�UK\G�P�HTQO�C
RQRWNCVKQP��VJG�RTQDCDKNKV[�KU���
RGTEGPV�VJCV�VJG�VTWG�OGCP�NKGU
YKVJKP�VYQ�UVCPFCTF�FGXKCVKQPU�QH
VJG�UCORNG���1PN[�HKXG�RGTEGPV�QH
VJG�VKOG�YQWNF�YG�JCXG�HCKNGF�VQ
ECRVWTG�VJG�RQRWNCVKQP�OGCP���6JG
QPN[�YC[�YG�EQWNF�DG�����RGTEGPV�UWTG�YG�ECNEWNCVGF�VJG�VTWG�RQRWNCVKQP�OGCP�YQWNF
DG�VQ�VCMG�C�EGPUWU�QH�RQRWNCVKQP�
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5VCPFCTF�'TTQT�QH�VJG�/GCP

'XGT[�UVCVKUVKE�KU�FGTKXGF�HTQO�C�UCORNG��CPF�CNVJQWIJ�UCORNGU�CTG�FGHKPGF�CU
TGRTGUGPVCVKXG�QH�VJG�RQRWNCVKQP�HTQO�YJKEJ�VJG[�CTG�FTCYP��VJG[�FKHHGT�HTQO�GCEJ
QVJGT�GXGP�YJGP�FTCYP�HTQO�VJG�UCOG�RQRWNCVKQP���5GNGEVKPI�C�UCORNG�WUKPI�C�TCPFQO
RTQEGUU�UJQWNF�IGPGTCVG�C�UCORNG�VJCV�KU�WPDKCUGF�
PQ�U[UVGOCVKE�FKHHGTGPEGU�DGVYGGP
VJG�UCORNG�CPF�VJG�RCTGPV�RQRWNCVKQP����9G�UC[�VJCV�VJG�FGXKCVKQPU�HTQO�VJG
RQRWNCVKQP��EJCTCEVGTKUVKEU�CTG�TCPFQO��CPF�YG�TGHGT�VQ�VJGO�EQNNGEVKXGN[�CU�GTTQT
XCTKCPEG���0QY��KH�VJGTG�KU�IQKPI�VQ�DG�GTTQT�KP�QWT�OGCUWTGOGPV��KV�KU�KORQTVCPV�VQ
MPQY�VJG�RTQDCDNG�OCIPKVWFG�QH�VJCV�GTTQT���1VJGTYKUG��YG�OKIJV�DG�QXGTEQPHKFGPV
KP�VJG�UVCVGOGPVU�VJCV�YG�OCMG�CDQWV�VJG�RQRWNCVKQP�HTQO�YJKEJ�C�UCORNG�JCU�DGGP
FTCYP���6JG�OQUV�EQOOQP�YC[�QH�SWCPVKH[KPI�GTTQT�KU�VQ�EQORWVG�VJG�UVCPFCTF�GTTQT�

#�UVCPFCTF�GTTQT�KU�CP�GUVKOCVG�QH�VJG�UVCPFCTF�FGXKCVKQP�QH�C�J[RQVJGVKECN�FKUVTKDWVKQP
QH�XCNWGU�VJCV�YQWNF�DG�QDVCKPGF�HTQO�C�IKXGP�UVCVKUVKE�KH�TGRGCVGF�UCORNGU�YGTG�FTCYP
HTQO�C�UKPING�RQRWNCVKQP���(QT�C�OGCP��YG�GUVKOCVG�VJG�XCTKCDKNKV[�QH�C�FKUVTKDWVKQP�QH
OGCPU�QH�UWEEGUUKXG�UCORNGU�QH�VJG�UCOG�UK\G�HTQO�VJG�UCOG�RQRWNCVKQP���6JG�UVCPFCTF
FGXKCVKQP�QH�VJCV�FKUVTKDWVKQP�KU�GUVKOCVGF�D[�VJG�UVCPFCTF�GTTQT�QH�VJG�OGCP���6JG�UK\G
QH�VJG�UVCPFCTF�GTTQT�QH�VJG�OGCP�KU�C�HWPEVKQP�QH�VJG�XCTKCDKNKV[�QH�VJG�UCORNG�CPF�VJG
UK\G�QH�VJG�UCORNG���+H�VJG�UVCPFCTF�FGXKCVKQP�QH�VJG�UCORNG�FGETGCUGU�QT�VJG�UCORNG�UK\G
KPETGCUGU��VJG�UVCPFCTF�GTTQT�YKNN�FGETGCUG�

%QPHKFGPEG�+PVGTXCN�(QTOWNC

9JGP�VJG�RQRWNCVKQP�XCTKCPEG�KU�MPQYP��ECNEWNCVKPI�EQPHKFGPEG�KPVGTXCNU�KU�CU�UKORNG
CU�UGNGEVKPI�VJG�EQPHKFGPEG�NGXGN�
G�I���FQ�YG�YCPV�VQ�DG����RGTEGPV�QT����RGTEGPV
EGTVCKP�VJCV�VJG�VTWG�RQRWNCVKQP�OGCP�NKGU�YKVJKP�VJG�TCPIG�URGEKHKGF��CPF�WUKPI�VJG
HQNNQYKPI�HQTOWNC�
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  Level of Confidence Z-Value  
90%      1.64
95%      1.96
99%      2.57
99.9%      3.30

6JG�HQNNQYKPI�VCDNG�NKUVU�EQOOQPN[�WUGF�EQPHKFGPEG�NGXGNU�CPF�EQTTGURQPFKPI�\
XCNWGU���6JG�ITGCVGT�VJG�EQPHKFGPEG�NGXGN��VJG�NCTIGT�VJG�XCNWG�QH�\��OCMKPI�VJG
EQPHKFGPEG�KPVGTXCN�YKFGT�

9JGP�VJG�2QRWNCVKQP�8CTKCPEG�KU�7PMPQYP�QT�VJG�5CORNG�KU�5OCNN�

+P�OQUV�ECUGU��YG�YKNN�PQV�MPQY�VJG�RQRWNCVKQP�XCTKCPEG���#U�C�TGUWNV��YG�OWUV�WUG�VJG
UVCPFCTF�FGXKCVKQP�
U��QDVCKPGF�HTQO�VJG�UCORNG�
U� �KU�QHVGP�TGHGTTGF�VQ�CU�VJG�UCORNG��P

UVCPFCTF�GTTQT����6JG�HQTOWNC�DGEQOGU�

5VWFGPV�V�&KUVTKDWVKQP

6JG�PQTOCN�FKUVTKDWVKQP�KU�EQORNGVGN[�FGHKPGF�D[�)�CPF�VJG�RQRWNCVKQP�UVCPFCTF
FGXKCVKQP���*QYGXGT��QPEG�YG�TGRNCEG�VJG�RQRWNCVKQP�UVCPFCTF�FGXKCVKQP�YKVJ�VJG
UCORNG�UVCPFCTF�FGXKCVKQP��WUKPI�VJG�PQTOCN�FKUVTKDWVKQP�KU�PQV�GZCEVN[�EQTTGEV���6JG
OQTG�CRRTQRTKCVG�FKUVTKDWVKQP�KU�VJG�UVWFGPVIU�V�FKUVTKDWVKQP���6JWU��VJG�HQTOWNC
DGEQOGU�

�FH��� VJG FGITGGU QH HTGGFQO KU QPG NGUU VJCP

VJG UCORNG UK\G 
FH�P���

KU VJG V�XCNWG HQT C IKXGP FGITGGU
QH HTGGFQO CPF CNRJC NGXGN� 6JG
EQPHKFGPEG NGXGN HQT VJG KPVGTXCN KU
��CNRJC� (QT GZCORNG� HQT ���

EQPHKFGPEG NGXGN� CNRJC������
4GOGODGT VJCV� YJGP HKPFKPI VJG
V�XCNWG� [QW PGGF VQ FKXKFG CNRJC
D[ � DGHQTG [QW UWDVTCEV ��
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8CTKCDNG���2#+&#/6

.QYGT�������%./����7RRGT�������%./

���������� ���������������������������

75+0)�5#5�61�%#.%7.#6'�%10(+&'0%'�+06'48#.5

%CNEWNCVKPI�EQPHKFGPEG�KPVGTXCNU�KU�GZVTGOGN[�GCU[�KP�5#5��YJGVJGT�QP�VJG�OCKPHTCOG
QT�QP�VJG�2%���6JG�HQNNQYKPI�CUUWOGU�VJCV�VJG�XGTUKQP�QH�5#5�UQHVYCTG�WUGF�KU������QT
NCVGT���6JKU�XGTUKQP�CFFGF�CP�QRVKQP�VQ�VJG�241%�/'#05�RTQEGFWTG�YJKEJ�RTQFWEGU
VJG�WRRGT�CPF�QT�NQYGT�EQPHKFGPEG�KPVGTXCN���

����������
5#/2.'�5#5�241)4#/�#0&�176276

����������������������5#5�%1&'���������������������

.+$0#/'�&&4+8'��&�>��

470�

241%�/'#05�&#6#�&&4+8'�5#/2.'���#.2*#�����%./�

�� 8#4�2#+&#/6�

470�

�������������������'0&�5#5�%1&'�������������������

176276
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%CNEWNCVKPI�VJG�%QPHKFGPEG�+PVGTXCN�HQT�C�6QVCN

6JWU�HCT��YG�JCXG�ECNEWNCVGF�VJG�EQPHKFGPEG�KPVGTXCN�HQT�C�OGCP���9JCV�KH�[QW�YCPV�VQ
GUVKOCVG�VQVCNU!��6JG�OGVJQF�HQT�FGVGTOKPKPI�VJG�EQPHKFGPEG�KPVGTXCN�HQT�C�VQVCN
KPENWFGU�VJG�UVCPFCTF�GTTQT�QH�VJG�OGCP�KP�VJG�ECNEWNCVKQP���6JGUG�CTG�VJG�UVGRU�[QW
YQWNF�VCMG�

�������� %CNEWNCVG�VJG�RGTEGPVCIG�CFFGF�VQ�CPF�UWDVTCEVGF�HTQO�VJG�OGCPIU�RQKPV
GUVKOCVG�

�������� /WNVKRN[�VJG�RGTEGPVCIG�QDVCKPGF�HTQO�UVGR�QPG�D[�VJG�RQKPV�GUVKOCVG
QH�VJG�VQVCN�

������� &GVGTOKPG�VJG�WRRGT�CPF�NQYGT�DQWPFU�QH�VJG�EQPHKFGPEG�KPVGTXCN�D[
CFFKPI�QT�UWDVTCEVKPI�VJG�XCNWG�ECNEWNCVGF�KP�UVGR�VYQ��

#P�GZCORNG�WUKPI�FCVC�HTQO�VJG�RTGXKQWU�QWVRWV�

)KXGP�VJCV�VJG�����EQPHKFGPEG�KPVGTXCN�QH�VJG�OGCP�KU���������CPF���������
VJKU
EQTTGURQPFU�VQ�VJG�RQKPV�GUVKOCVG�
���������v���������

����&GVGTOKPG�VJG�FKHHGTGPEG�CU�C�RGTEGPV���
������������������v�������

����7UG�VJKU�RGTEGPV�CPF�CRRN[�KV�VQ�VJG�RQKPV�GUVKOCVG�QH�VJG�VQVCN�

������%QPHKFGPEG�+PVGTXCN�QH�6QVCN���2QKPV�'UVKOCVG�v�
����������
RQKPV
������GUVKOCVG�

�����#EVWCN�&CVC�� 5C[�VJG�VQVCN�RC[OGPV�HQT�FTWIU�WUGF�KP�6GZCU�PWTUKPI
JQOGU�YCU���������������6JG�EQPHKFGPEG�KPVGTXCN�YQWNF
DG�����������v�
���������
������������QT������������v
���������

.QYGT�$QWPF��������������
7RRGT�$QWPF��������������
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*QY�VQ�4GHGTGPEG�C�%QPHKFGPEG�+PVGTXCN�KP�C�4GRQTV

+P�OQUV�ECUGU��EQPHKFGPEG�KPVGTXCNU�HQT�GUVKOCVGU�CTG�NKUVGF�KP�VJG�#RRGPFKZ�QH�C�TGRQTV��
7UKPI�EQPHKFGPEG�KPVGTXCNU�KP�VJG�DQF[�QH�VJG�TGRQTV�UJQWNF�DG�FQPG�URCTKPIN[�CPF
QPN[�VQ�GORJCUK\G�VJG�RTGEKUKQP�QT�RQYGT�QH�VJG�GUVKOCVG�

'ZCORNGU�QH�4GHGTGPEGU�VQ�C�%QPHKFGPEG�+PVGTXCN�KP�VJG�$QF[�QH�C�4GRQTV

& K#V�VJG����RGTEGPV�EQPHKFGPEG�NGXGN��YG�RTQLGEV�2CTV�$�EJCTIGU�DGVYGGP
�����CPF������DKNNKQP�YGTG�OCFG�KP������QP�DGJCNH�QH�TGUKFGPVU�FWTKPI
PWTUKPI�JQOG�UVC[U�L

& K(QT�GZCORNG��CV�VJG����RGTEGPV�EQPHKFGPEG�NGXGN��CU�HGY�CU�����RGTEGPV
QT�CU�OCP[�CU������RGTEGPV�QH��VJG�������RTQXKFGT�PWODGTU�KFGPVKHKGF�CV
'ORKTG�$NWG�5JKGNF�JCF�CNNQYGF�EJCTIGU�L

'ZCORNGU�QH�4GHGTGPEGU�VQ�C�%QPHKFGPEG�+PVGTXCN�KP�VJG�#RRGPFKZ

������������#���9QWPF�%CTG�2TQFWEV
                #NNQYCPEGU

2TQLGEVGF +PVGTXCN
6QVCN

%QPHKFGPEG

*[FTQIGN 6QVCN ����������� ��
&TGUUKPIU ����������

3WGUVKQPCDN ����������� ��
G ����������

2GTEGPVCIG ��� +/� ��

          $��������2C[OGPVU�HQT�0QP�.GIKVKOCVG�&GXKEGU�
$QF[�,CEMGVU�

�� 7PKXGTUG 5K\G 5CORNG 5K\G 'UVKOCVGF 2C[OGPVU .QYGT ��� 7RRGT ���

������ ��� ���������� ���������� ����������

����������%���0CVKQPCN�2TCEVKVKQPGT�&CVCDCPM�4GRQTVU

&GUETKRVKQP 8CNWG�
�� �����%QPHKFGPEG

+PVGTXCN


�QT���
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#$564#%6

/WEJ�QH�VJG�FCVC�YG�EQNNGEV�CPF�CPCN[\G�KU�ECVGIQTKECN��OGCPKPI�XCTKCDNG�TGURQPUGU
ECP�DG�ENCUUKHKGF�KPVQ�OWVWCNN[�GZENWUKXG�ECVGIQTKGU�UWEJ�CU�[GU�PQ�QT�GZJKDKV�UQOG
MKPF�QH�TCPMKPI�UWEJ�CU�����
XGT[�UCVKUHKGF���XGT[�WPUCVKUHKGF����&GVGTOKPKPI�YJGVJGT
VYQ�ECVGIQTKECN�XCTKCDNGU�CTG�KPFGRGPFGPV�TGSWKTGU�VJG�WUG�QH�VJG�%JK�5SWCTG�VGUV���#
UKIPKHKECPV�%JK�5SWCTG�UVCVKUVKE�UJQYU�TGNCVKQPUJKRU�GZKUV�DGVYGGP�XCTKCDNGU��DWV�YKNN
PQV�UJQY�VJG�FKTGEVKQP�QH�VJG�TGNCVKQPUJKR�QT�YJGVJGT�QPG�XCTKCDNG�ECWUGF�CPQVJGT�VQ
QEEWT���6JKU�EJCRVGT�KNNWUVTCVGU�CP�GUUGPVKCN�VQQN�VJCV�JGNRU�CPCN[UVU�FGVGTOKPG�UWEJ
VJKPIU�CU�YJGVJGT�TGURQPUG�DKCU�GZKUVU�QT�YJKEJ�ETQUU�VCDWNCVKQP�VCDNGU�TGUWNV�KP
UVCVKUVKECNN[�OGCPKPIHWN�FKHHGTGPEGU�DGVYGGP�VYQ�XCTKCDNGU�����

2TQRQTVKQP QH TGRQTVU

EQPUKFGTGF WUGHWN

�����

����

'(7(50,1,1*�5(/$7,216+,36�%(7:((1�&$7(*25,&$/�9$5,$%/(6�

#PCN[UKU�3WGUVKQP����*QY�FQ�+�FGVGTOKPG�KH�VJGTG�KU�C�TGNCVKQPUJKR
DGVYGGP�ECVGIQTKECN�XCTKCDNGU!

+PVTQFWEVKQP

+P�OCP[�YC[U��VJG�FCVC�VJCV�YG�GPEQWPVGT�KP�KPURGEVKQPU�ECP�DG�EQPUKFGTGF�ECVGIQTKECN
FCVC���9JGVJGT�QWT�KPURGEVKQPU�NQQM�CV�JQY�UCVKUHKGF�/GFKECTG�DGPGHKEKCTKGU�CTG�YKVJ
VJG�UGTXKEG�VJG[�TGEGKXG�QT�KH�VJG�UGTXKEGU�RTQXKFGF�VQ�/GFKECTG�DGPGHKEKCTKGU�YGTG
OGFKECNN[�PGEGUUCT[��YG�CTG�GZCOKPKPI�FCVC�VJCV�ECP�DG�ENCUUKHKGF�KPVQ�GZJCWUVKXG�CPF
OWVWCNN[�GZENWUKXG�ECVGIQTKGU���+P�CFFKVKQP��VJG�FCVC�OC[�GZJKDKV�UQOG�MKPF�QH�TCPMKPI�
UWEJ�CU�FGITGG�QH�UCVKUHCEVKQP�

#HVGT�EQNNGEVKPI�FCVC��YG�DGIKP�FGUETKDKPI�VJG�FCVC�D[�EQWPVKPI�VJG�PWODGT�QH
QDUGTXCVKQPU�KP�GCEJ�TGURQPUG�ECVGIQT[�CPF�EQORWVKPI�RGTEGPVCIGU���6Q�FGVGTOKPG
YJGVJGT�VJGTG�CTG�TGNCVKQPUJKRU�DGVYGGP�ECVGIQTKECN�XCTKCDNGU��UVCVKUVKEKCPU�JCXG



%*#26'4 � '(7(50,1,1*�5(/$7,216+,36�%(7:((1�&$7(*25,&$/�'$7$ 2CIG ��

FGXGNQRGF�PWOGTQWU�VQQNU�

1PG�QH�VJG�OQUV�WUGHWN�UVCVKUVKECN�VQQNU�HQT�ECVGIQTKECN�FCVC�CPCN[UKU�KU�VJG�%JK�5SWCTG
+PFGRGPFGPEG�6GUV���6JG�%JK�5SWCTG�VGUV�UVCVKUVKE�OGCUWTGU�YJGVJGT�VYQ�ECVGIQTKECN
XCTKCDNGU�CTG�KPFGRGPFGPV���+P�QVJGT�YQTFU��QPG�XCTKCDNG�FQGU�PQV�VGNN�WU�CP[VJKPI
CDQWV�C�UGEQPF�XCTKCDNG���6JG�UK\G�QH�VJG�%JK�5SWCTG�VGUV�UVCVKUVKE�KPFKECVGU�YJGVJGT�VJG
FKHHGTGPEG�DGVYGGP�QDUGTXGF�CPF�GZRGEVGF�XCNWGU�KU�FWG�VQ�TCPFQO�GTTQT�QT�TGHNGEVU�VJG
KPHNWGPEG�QH�QPG�XCTKCDNG�QP�VJG�QVJGT�

+P�VJKU�EJCRVGT��YG�RTGUGPV�VJTGG�GZCORNGU�HTQO�TGEGPV�1'+�TGRQTVU�QH�VJG�WUG�QH�VJG
%JK�5SWCTG�KPFGRGPFGPEG�VGUV�KP�FCVC�CPCN[UKU���6JG�HKTUV�GZCORNG�GZRNCKPU�JQY�VJG
%JK�5SWCTG�VGUV�KU�WUGF�VQ�FGVGTOKPG�KH�VJGTG�KU�C�TGNCVKQPUJKR�DGVYGGP�DGPGHKEKCTKGU	
IGQITCRJKE�NQECVKQP�CPF�VJGKT�HGGNKPIU�CDQWV�UGTXKEGU�TGEGKXGF���6JKU�GZCORNG�YKNN
UJQY��UVGR�D[�UVGR��JQY�QPG�ECNEWNCVGU�C�%JK�5SWCTG�VGUV�UVCVKUVKE���6JG�UGEQPF
GZCORNG�KNNWUVTCVGU�VJG�WUG�QH�VJG�%JK�5SWCTG�KPFGRGPFGPEG�VGUV�VQ�FGVGTOKPG�KH�VJGTG�KU
CP�CUUQEKCVKQP�DGVYGGP�TGURQPFGPV�UVCVWU�CPF�UK\G�QH�TGURQPFGPV�CUUGVU���6JKU�GZCORNG
YKNN�UJQY�JQY�VQ�WUG�5#5�VQ�RGTHQTO�VJG�%JK�5SWCTG�KPFGRGPFGPEG�VGUV�HQT�FCVC
EQNNGEVGF�HQT�C�UKORNG�TCPFQO�UCORNG���6JG�VJKTF�GZCORNG�KNNWUVTCVGU�WUKPI�C
URTGCFUJGGV�CRRNKECVKQP�VQ�ECNEWNCVG�%JK�5SWCTG�

'ZCORNG����������/GFKECTG�$GPGHKEKCT[�5CVKUHCEVKQP��/KEJKICP���1'+������������

7UKPI�%JK�5SWCTG�6GUV�VQ�&GVGTOKPG�4GNCVKQPUJKRU�DGVYGGP�6YQ�8CTKCDNGU

6JG�*GCNVJ�%CTG�(KPCPEKPI�#FOKPKUVTCVKQP�
*%(#��DGICP�TGEGKXKPI�EQORNCKPVU�CDQWV
VJG�UGTXKEG�RTQXKFGF�D[�VJG�/KEJKICP�ECTTKGT���#V�VJCV�VKOG��1'+�YCU�RTGRCTKPI�VQ
EQPFWEV�CP�KPURGEVKQP�NQQMKPI�CV�/GFKECTG�DGPGHKEKCTKGU	�UCVKUHCEVKQP�YKVJ�VJG�UGTXKEGU
RTQXKFGF�D[�VJGKT�NQECN�ECTTKGTU�
1'+����������������#�FGEKUKQP�YCU�OCFG�VQ�EQPFWEV
C�RCTCNNGN�UWTXG[�QH�/GFKECTG�DGPGHKEKCTKGU�NKXKPI�KP�/KEJKICP�WUKPI�VJG�UCOG�UWTXG[
KPUVTWOGPV�

6JG�UWDUGSWGPV�TGRQTV�HQWPF�VJCV�/KEJKICP�DGPGHKEKCTKGU�CTG�OQTG�FKUUCVKUHKGF�YKVJ�VJG
UGTXKEG�VJG[�TGEGKXG�YJGP�VJG[�ECNN�VJGKT�ECTTKGT���*QYGXGT��YJKNG�VJG�KPKVKCN�CPCN[UKU
UJQYGF�VJCV����RGTEGPV�QH�/KEJKICP�DGPGHKEKCTKGU�YGTG�FKUUCVKUHKGF��QPN[����RGTEGPV�KP
VJG�PCVKQPCN�UCORNG�YGTG�FKUUCVKUHKGF�YKVJ�VJG�UGTXKEG�VJG[�TGEGKXGF�YJGP�ECNNKPI�VJGKT
ECTTKGT���9G�SWGUVKQPGF�YJGVJGT�VJKU�FKHHGTGPEG�YCU�UKIPKHKECPV�GPQWIJ�VQ�EQPENWFG
VJCV�/GFKECTG�DGPGHKEKCTKGU�NKXKPI�KP�/KEJKICP�YGTG�OQTG�FKUUCVKUHKGF�YKVJ�VJG�UGTXKEG
VJG[�TGEGKXGF�VJCP�DGPGHKEKCTKGU�PCVKQPCNN[���9G�WUGF�VJG�%JK�5SWCTG�KPFGRGPFGPEG�VGUV
VQ�FGVGTOKPG�YJGVJGT�VJG�FKHHGTGPEG�EQWNF�DG�CVVTKDWVGF�VQ�TCPFQO�EJCPEG�QT�YJGVJGT
VJGTG�YCU�CP�CUUQEKCVKQP�DGVYGGP�YJGTG�/GFKECTG�DGPGHKEKCTKGU�NKXGF�CPF�VJGKT
UCVKUHCEVKQP�YKVJ�UGTXKEGU�RTQXKFGF�D[�ECTTKGTU�
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6CDNG���KU�C�EQPVKPIGPE[�VCDNG�QH�VJG�LQKPV�QDUGTXGF�HTGSWGPE[�FKUVTKDWVKQP�QH�VJG�VYQ
ECVGIQTKECN�XCTKCDNGU��DGPGHKEKCT[�NQECVKQP��CPF��UCVKUHCEVKQP�YKVJ�ECTTKGT����(QT�HWVWTG
TGHGTGPEG��YG�JCXG�PCOGF�VJG�EGNNU�#�(��

+P�EQORWVKPI�C�%JK�5SWCTG�VGUV�UVCVKUVKE��YG�EQORCTG�QDUGTXGF�HTGSWGPEKGU�YKVJ
GZRGEVGF�HTGSWGPEKGU���'ZRGEVGF�HTGSWGPE[�KU�VJG�PWODGT�QH�QDUGTXCVKQPU�KP�C�EGNN�VJCV
YG�YQWNF�QDVCKP�KH�VJG�VYQ�ECVGIQTKECN�XCTKCDNGU�YGTG�WPTGNCVGF���

%QORWVKPI�GZRGEVGF�HTGSWGPEKGU�HQT�GCEJ�EGNN�KU�UKORN[�FQPG�D[�OWNVKRN[KPI�VJG�TQY
VQVCN�D[�VJG�EQNWOP�VQVCN�CPF�FKXKFKPI�D[�VJG�UCORNG�UK\G���(QT�GZCORNG��VQ�HKPF�VJG
GZRGEVGF�HTGSWGPE[�HQT�%GNN�#�
/KEJKICP�CPF�5CVKUHKGF���[QW�OWNVKRN[�����D[�����CPF
VJGP�FKXKFG�VJG�VQVCN�D[�������6JKU�TGUWNVU�KP�CP�GZRGEVGF�HTGSWGPE[�QH�������6CDNG��
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shows observed and expected
frequencies for each cell. 

6JG�PGZV�UVGR�KP�EQORWVKPI�VJG�%JK�
5SWCTG�VGUV�UVCVKUVKE�KPXQNXGU
UWDVTCEVKPI�VJG�GZRGEVGF�HTGSWGPE[
HTQO�VJG�QDUGTXGF�HTGSWGPE[�KP�GCEJ
EGNN�CPF�USWCTKPI�VJKU�XCNWG���#HVGT
USWCTKPI�VJG�XCNWG��[QW�FKXKFG�D[
VJG�GZRGEVGF�HTGSWGPE[���6CDNG��
UJQYU�VJG�EQORWVCVKQPU�HQT�GCEJ
EGNN�

6JG�%JK�5SWCTG�VGUV�UVCVKUVKE�GSWCNU
VJG�UWO�QH�VJG�XCNWGU�KP�VJG�TKIJV
JCPF�EQNWOP�QH�6CDNG�����#HVGT�[QW
EQORWVG�VJG�%JK�5SWCTG�VGUV
UVCVKUVKE��[QW�OWUV�FGVGTOKPG�VJG
FGITGGU�QH�HTGGFQO�QH�[QWT
EQPVKPIGPE[�VCDNG���;QW�PGGF�VJG�FGITGGU�QH�HTGGFQO�VQ�NQQM�WR�VJG�ETKVKECN�XCNWGU�QH
VJG�%JK�5SWCTG�FKUVTKDWVKQP�CV�C�URGEKHKGF�UKIPKHKECPEG�NGXGN�
CNRJC����6JG�EQPHKFGPEG
NGXGN�HQT�VJG�VGUV�KU�GSWCN�VQ�
��CNRJC��
K�G���VJG�ETKVKECN�XCNWGU�CUUQEKCVGF�YKVJ�CNRJC��
����EQTTGURQPFU�VQ�VJG����RGTEGPV�EQPHKFGPEG�NGXGN����+P�VJKU�GZCORNG��VJG�FGITGGU�QH
HTGGFQO�GSWCNU�VYQ�
�����6JKU�YCU�EQORWVGF�D[�VCMKPI�VJG�PWODGT�QH�TQYU�OKPWU�QPG
OWNVKRNKGF�D[�VJG�PWODGT�QH�EQNWOPU�OKPWU�QPG��

�����
�������������6CDNGU�QH�ETKVKECN
XCNWGU�HQT�VJG�%JK�5SWCTG�FKUVTKDWVKQP�ECP�DG�HQWPF�KP�OCP[�UVCVKUVKECN�VGZVU���#�RQTVKQP
QH�VJG�VCDNG�QH�%JK�5SWCTG�ETKVKECN�XCNWGU�KU�UJQYP�DGNQY�

6JG�ETKVKECN�XCNWG�QH�VJG�%JK�5SWCTG�FKUVTKDWVKQP�HQT���FGITGGU�QH�HTGGFQO�CV�VJG����
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UKIPKHKECPEG�NGXGN�KU�����������5KPEG�QWT�%JK�5SWCTG�VGUV�UVCVKUVKE�YCU��������C�XCNWG
ITGCVGT�VJCP�VJG�ETKVKECN�XCNWG��YG�TGLGEV�VJG�PWNN�J[RQVJGUKU�VJCV�VJGTG�KU�PQ�TGNCVKQPUJKR
DGVYGGP�YJGTG�C�DGPGHKEKCT[�NKXGU�CPF�VJGKT�UCVKUHCEVKQP�YKVJ�VJG�ECTTKGTIU�UGTXKEG�CV�VJG

����UKIPKHKECPEG�NGXGN���9G�DGNKGXG�VJCV�VJGTG�CRRGCTU�VQ�DG�UQOG�TGNCVKQPUJKR�DGVYGGP
YJGTG�C�DGPGHKEKCT[�NKXGU�CPF�VJGKT�UCVKUHCEVKQP�YKVJ�VJGKT�ECTTKGTIU�UGTXKEG���

'ZCORNG�����1'+�4GRQTV���5WRRNKGTU	�#ESWKUKVKQP�%QUVU�HQT�#NDWVGTQN�5WNHCVG���
��������1'+������������

7UKPI�%JK�USWCTG�+PFGRGPFGPEG�6GUV�VQ�FGVGTOKPG�KH�VYQ�ECVGIQTKECN�XCTKCDNGU�CTG

UVCVKUVKECNN[�KPFGRGPFGPV�YJGP�QPG�QH�VJG�XCTKCDNGU�KU�TGURQPFGPV�UVCVWU


TGURQPFGPV�PQPTGURQPFGPV��

6Q�FGVGTOKPG�UWRRNKGTU	�CESWKUKVKQP�EQUVU�HQT�VJG�PGDWNK\GT�FTWI�CNDWVGTQN�UWNHCVG��YG
CUMGF�UWRRNKGTU�VQ�RTQXKFG�EQRKGU�QH�KPXQKEGU�KVGOK\KPI�VJG�RTKEGU�VJG[�RCKF�VQ�CESWKTG
VJG�FTWI���5WRRNKGTU�YGTG�CUMGF�VQ�TGVWTP�VJGUG�KPXQKEGU�CNQPI�YKVJ�VJGKT�TGURQPUGU�VQ�C
UGNH�CFOKPKUVGTGF�SWGUVKQPPCKTG���9G�CEJKGXGF�CP����RGTEGPV�TGURQPUG�TCVG�HQT�VJG�UGNH�
CFOKPKUVGTGF�SWGUVKQPPCKTG���*QYGXGT��OCP[�UWRRNKGTU�FKF�PQV�RTQXKFG�EQRKGU�QH
CNDWVGTQN�UWNHCVG�KPXQKEGU���0QPTGURQPUG�KU�C�OCLQT�UQWTEG�QH�UWTXG[�GTTQT�DGECWUG�KV
QHVGP�KPVTQFWEGU�DKCU�KPVQ�UCORNG�FCVC�CPF�ECP�OCMG�C�UCORNG�U[UVGOCVKECNN[�FKHHGTGPV
HTQO�VJG�RQRWNCVKQP�HTQO�YJKEJ�KV�YCU�FTCYP���9KVJ�VJKU�KP�OKPF��YG�CVVGORVGF�
D[
VGNGRJQPG�CPF�NGVVGT��VQ�UGEWTG�VJG�OKUUKPI�KPXQKEGU���9G�ETGCVGF�C�DKPQOKCN�ECVGIQTKECN
FCVC�HKGNF�KP�QWT�UWTXG[�FCVCDCUG��&&+08%5���VQ�KPFKECVG�KPXQKEG�UWDOKUUKQP�UVCVWU�
#HVGT�QWT�HQNNQY�WR�CVVGORVU��YG�CEJKGXGF�C�TGURQPUG�TCVG�QH�QPN[����RGTEGPV�HQT
CNDWVGTQN�UWNHCVG�KPXQKEGU��

9KVJ�CP�KPXQKEG�PQPTGURQPUG�TCVG�QH����RGTEGPV��YG�JCF�VQ�CUM�QWTUGNXGU�VJG�HQNNQYKPI
SWGUVKQPU��

���9JQ�YGTG�VJG�UWRRNKGTU�VJCV�TGHWUGF�VQ�UWDOKV�CP�KPXQKEG!��
���9J[�YQWNF�VJGUG�UWRRNKGTU�TGHWUG�VQ�UWDOKV�CP�KPXQKEG!
���9JCV�EJCTCEVGTKUVKEU�ECP�VGNN�WU�UQOGVJKPI�CDQWV�YJ[�VJG[�
����TGHWUGF�VQ�UWDOKV�CP�KPXQKEG!

9G�HQWPF�VJCV�C�HGY�NCTIG�UECNG�UWRRNKGTU��YKVJ�OCP[�CNDWVGTQN�UWNHCVG�ENCKOU�KP�QWT
UCORNG��CEEQWPVGF�HQT�VJG�KPXQKEG�PQPTGURQPUG���9G�PGGFGF�VQ�VGUV�HQT�RQVGPVKCN�DKCU
GHHGEVU�VJCV�VJGUG�UWRRNKGTU�OC[�JCXG�QP�QWT�CESWKUKVKQP�EQUV�GUVKOCVGU���9G�TGXKGYGF
0CVKQPCN�5WRRNKGT�%NGCTKPIJQWUG�
05%��UWRRNKGT�RTQHKNG�FCVC�VQ�NGCTP�CDQWV�VJG�UWRRNKGTU
KP�QWT�UCORNG�
DQVJ�TGURQPFGPVU�CPF�PQPTGURQPFGPVU��YKVJ�TGURGEV�VQ�VJG�UK\G�CPF�UEQRG
QH�VJGKT�DWUKPGUU�CEVKXKVKGU���/QUV�QH�VJG�XCTKCDNGU�OCKPVCKPGF�KP�VJG�05%�FCVCDCUG�CTG
SWKVG�KPEQORNGVG���6JG�OQUV�EQORNGVG�XCTKCDNG�VJCV�YG�EQWNF�WUG�CU�C�RTQZ[�HQT�UK\G�QH
UWRRNKGT�DWUKPGUU�CEVKXKV[�YCU�VJG�ECVGIQTKECN�XCTKCDNG��#55'6+0&����6JKU�05%�HKGNF
KPFKECVGU�KH�VJG�UWRRNKGT�JCU�CUUGVU�QXGT�QT�WPFGT������OKNNKQP��QT�KH�VJG�XCNWG�KU
WPMPQYP���6JGTGHQTG��YG�WUGF�VJG�%JK�5SWCTG�+PFGRGPFGPEG�6GUV�VQ�FGVGTOKPG�KH
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UWRRNKGT�KPXQKEG�UWDOKUUKQP�UVCVWU�
TGURQPFGPV�PQPTGURQPFGPV��KU�UVCVKUVKECNN[
KPFGRGPFGPV�QH�VJG�UK\G�QH�UWRRNKGT�CUUGVU�

+P�UKORNG�VGTOU��VJG�%JK�5SWCTG�KPFGRGPFGPEG�VGUV�YQWNF�DG�WUGF�VQ�CPUYGT�YJGVJGT�VJG
UK\G�QH�C�UWRRNKGT	U�DWUKPGUU�CEVKXKV[�VGNNU�WU�UQOGVJKPI�CDQWV�VJGKT�KPXQKEG�UWDOKUUKQP
UVCVWU��CPF�XKEG�XGTUC���9G�JCXG�VYQ�J[RQVJGUKU�HTQO�YJKEJ�VQ�RWTUWG�VJG�CPUYGT��

0WNN�*[RQVJGUKU� 5WRRNKGT�KPXQKEG�UWDOKUUKQP�UVCVWU�CPF�UK\G�QH
UWRRNKGT�CUUGVU�CTG�UVCVKUVKECNN[�KPFGRGPFGPV�

#NVGTPCVKXG�*[RQVJGUKU� 5WRRNKGT�KPXQKEG�UWDOKUUKQP�UVCVWU�CPF�UK\G�QH
UWRRNKGT�CUUGVU�CTG�UVCVKUVKECNN[�FGRGPFGPV�
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6JG�5#5�HTGSWGPE[�RTQEGFWTG�VGNNU�5#5�VQ�RTQFWEG�C�EQPVKPIGPE[�VCDNG�HQT�VJG�VYQ
ECVGIQTKECN�XCTKCDNGU��#55'6+0&��CPF��&&+08%5��EQPVCKPGF�KP�VJG�5#5�FCVC�HKNG
�C�CO[���������6JG�%JK�5SWCTG�QRVKQP�VGNNU�5#5�VQ�RTQFWEG�%JK�5SWCTG�VGUV�UVCVKUVKEU
CPF�RTQDCDKNKVKGU�HQT�VJG�EQPVKPIGPE[�VCDNG�XCTKCDNGU�

6JG�HQNNQYKPI�5#5�1WVRWV�FKURNC[U�VJG�EQPVKPIGPE[�VCDNG��#55'6+0&��D[
�&&+08%5��CPF�%JK�5SWCTG�VGUV�UVCVKUVKEU�CPF�RTQDCDKNKVKGU�
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                         DDINVCS

ASSETIND      Frequency
              Percent  |
              Row Pct  |
              Col Pct  |       1|       2|  Total
              ------------------+--------+
                     1 |      5 |     95 |    100
              Size     |   1.03 |  19.59 |  20.62
              (<100,000)   5.00 |  95.00 |
                       |   2.09 |  38.62 |
              ---------+--------+--------+
                     2 |    214 |    136 |    350
              Size     |  44.12 |  28.04 |  72.16
              (>100,000)  61.14 |  38.86 |
                       |  89.54 |  55.28 |
              ---------+--------+--------+
                     3 |     20 |     15 |     35
              Unknown  |   4.12 |   3.09 |   7.22
                       |  57.14 |  42.86 |
                       |   8.37 |   6.10 |
              ---------+--------+--------+
              Total         239      246      485
                           49.28    50.72   100.00

       STATISTICS FOR TABLE OF ASSETIND BY DDINVCS

Statistic DF Value Prob
--------------------------------------------------
Chi-Square 2  99.017 0.001
Likelihood Ratio Chi-Square 2 117.072 0.001
Mantel-Haenszel Chi-Square 1   69.929 0.001
Phi Coefficient     0.452
Contingency Coefficient   0.412
Cramer's V   0.452

Sample Size = 485

6CDNG �:
#55'6+0&�$;�&&+08%5

+PVGTRTGVCVKQP�QH�5#5�1WVRWV

9JGP�NQQMKPI�CV�VJG�XCNWG�QH�VJG�%JK�5SWCTG�VGUV�UVCVKUVKE��YG�YCPV�VQ�CPUYGT�VJG
SWGUVKQP���%CP�VJKU�XCNWG�DG�TGCUQPCDN[�CVVTKDWVGF�VQ�UCORNKPI�GTTQT��QT�KU�KV�NCTIG
GPQWIJ�VQ�KPFKECVG�VJCV�UWRRNKGT�KPXQKEG�UWDOKUUKQP�UVCVWU�CPF�UK\G�QH�UWRRNKGT�CUUGVU�CTG
UVCVKUVKECNN[�FGRGPFGPV!���6JG�NCTIGT�VJG�CDUQNWVG�XCNWG�QH�VJG�%JK�5SWCTG�VGUV�UVCVKUVKE�
VJG�OQTG�NKMGN[�VJCV�VJG�VYQ�ECVGIQTKECN�XCTKCDNGU�CTG�UVCVKUVKECNN[�FGRGPFGPV�

+P�VJKU�GZCORNG��VJG�XCNWG�QH�VJG�%JK�5SWCTG�VGUV�UVCVKUVKE�KU��������YKVJ���FGITGGU�QH
HTGGFQO���(WTVJGT��VJGTG�KU�QPN[������RTQDCDKNKV[�VJCV�VJKU�%JK�5SWCTG�VGUV�UVCVKUVKE
QEEWTTGF�D[�EJCPEG�UCORNKPI�GTTQT���6JGTGHQTG��YG�TGLGEV�VJG�PWNN�J[RQVJGUKU�VJCV
UWRRNKGT�KPXQKEG�UWDOKUUKQP�UVCVWU�
TGURQPFGPV�PQPTGURQPFGPV��KU�UVCVKUVKECNN[
KPFGRGPFGPV�QH�VJG�UK\G�QH�UWRRNKGT�CUUGVU�CV�VJG������UKIPKHKECPEG�NGXGN��
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-PQYKPI�UQOGVJKPI�CDQWV�UWRRNKGT�KPXQKEG�UWDOKUUKQP�UVCVWU�IKXGU�WU�KPHQTOCVKQP�CDQWV
VJG�UK\G�QH�UWRRNKGT�CUUGVU��CPF�XKEG�XGTUC���5WRRNKGTU�RQUUGUUKPI�CUUGVU�KP�GZEGUU�QH
�����OKNNKQP�YGTG�UWRRQTVGF�YKVJ�CNDWVGTQN�UWNHCVG�KPXQKEGU���6JKU�RGTEGPV�YCU
EQORWVGF�D[�FKXKFKPI�VJG�HTGSWGPE[���
VJG�PWODGT�QH�UWRRNKGTU�YKVJ�QXGT������OKNNKQP
YJQ�TGURQPFGF��D[�VJG�TQY�VQVCN�QH�����
CNN�UWRRNKGTU�QXGT������OKNNKQP�UGNGEVGF��CPF�KU
IKXGP�
KP�DQNF��CU�VJG�TQY�RGTEGPV����+P�EQPVTCUV��KPXQKEGU�YGTG�UWDOKVVGF�HQT����RGTEGPV
QH�ENCKOU�DKNNGF�D[�UWRRNKGTU�YKVJ�CUUGVU�WPFGT������OKNNKQP���#U�IKXGP�CDQXG��VJKU
RGTEGPV�YCU�ECNEWNCVGF�D[�FKXKFKPI�����
VJG�PWODGT�QH�UWRRNKGTU�WPFGT������OKNNKQP
YJQ�TGURQPFGF��D[�CNN�����UWRRNKGTU�YKVJ�WPFGT������OKNNKQP�UGNGEVGF�CPF�KU�UJQYP�KP
DQNF�

9G�EQPENWFGF��FWG�VQ�KPXQKEG�PQPTGURQPUG��QWT�CESWKUKVKQP�EQUV�GUVKOCVGU�CTG�DKCUGF
YKVJ�TGURGEV�VQ�UK\G�QH�UWRRNKGT�DWUKPGUU�CEVKXKV[���9G�DGNKGXG�VJCV�NCTIG�UECNG�UWRRNKGTU
YKVJ�CUUGVU�QXGT������OKNNKQP�OC[�DG�CDNG�VQ�WUG�VJGKT�OCTMGV�RQYGT�VQ�PGIQVKCVG�NQY
EQUVU�HQT�CNDWVGTQN�UWNHCVG�YKVJ�FTWI�OCPWHCEVWTGTU��YJQNGUCNG�QWVHKVU��CPF�RJCTOCEKGU��
6JGTGHQTG��QWT�KPXQKEG�EQUV�ECNEWNCVKQPU�OC[�CEVWCNN[�QXGTGUVKOCVG�CXGTCIG�UWRRNKGT
CESWKUKVKQP�EQUVU��
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016'� %JK�5SWCTG CPF V UVCVKUVKE XCNWGU EQTTGURQPF VQ RCTVKEWNCT EQPHKFGPEG

NGXGNU� 6JG HQNNQYKPI CTG

UVCPFCTF %JK�5SWCTG � UVWFGPVIU V FKUVTKDWVKQP ETKVKECN XCNWGU�

%*+�537#4' V 5VCVKUVKE

���� QT JKIJGT � ��� EQPHKFGPEG NGXGN� ���� � ���

���� QT JKIJGT � ��� EQPHKFGPEG NGXGN� ���� � ���

6CDNG���

#55'6+0&�$[�&&+08%5

7UKPI�5RTGCFUJGGV

Example 3:    Computing a Chi-Square test statistic using a Lotus-spreadsheet.  

Another way to compute the Chi-Square test statistic is to use the Lotus-spreadsheet
developed by TSS staff.  This spreadsheet works with 2 x 2 tables and only requires you
insert the frequency count for each cell and the column total.  The table below illustrates
the layout of the spreadsheet and the results you will get.  If you do not have a copy of
this spreadsheet, please contact the Technical Support Staff.
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&GVGTOKPKPI�KH�FKHHGTGPEGU�GZKUV�DGVYGGP�EQPVKPWQWU�XCTKCDNGU�KU�GUUGPVKCN�KP
CPCN[\KPI�FCVC�OQTG�EQORNGVGN[���#U�FKUEWUUGF�KP�VJG�RTKQT�EJCRVGT��%JK�5SWCTG�KU
WUGF�VQ�VGUV�HQT�FKHHGTGPEGU�YJGP�QWT�XCTKCDNGU�CTG�ECVGIQTKECN���*QYGXGT��EQPVKPWQWU
XCTKCDNGU�TGSWKTG�VJG�WUG�QH�V�VGUVU��6�VGUVU�CTG�WUGF�VQ�EQORCTG�MG[�FGOQITCRJKE
XCTKCDNGU�UWEJ�CU�VJG�DGPGHKEKCTKGUI�CIG�COQPI�TGURQPFGPVU�CPF�PQP�TGURQPFGPVU��
6JKU�EJCRVGT�GZRNCKPU�VJG�KORQTVCPEG�QH�WUKPI�J[RQVJGUKU�VGUVKPI��JQY�VQ�FGVGTOKPG
YJGVJGT�YG�UJQWNF�TGLGEV�QT�HCKN�VQ�TGLGEV�QWT�PWNN�J[RQVJGUKU��CPF�YJCV�CUUWORVKQPU
OWUV�DG�OGV�DGHQTG�YG�ECP�CRRN[�VJG�V�VGUV����

'(7(50,1,1*�5(/$7,216+,36�%(7:((1�&217,18286�9$5,$%/(6�

#PCN[UKU�3WGUVKQP����*QY�FQ�+�FGVGTOKPG�KH�VJGTG�KU�C�FKHHGTGPEG�
�������������DGVYGGP�EQPVKPWQWU�XCTKCDNGU!

+PVTQFWEVKQP

6JGTG�CTG�UGXGTCN�KPUVCPEGU�KP�QWT�KPURGEVKQP�YQTM�YJGP�KV�KU�PGEGUUCT[�VQ�EQORCTG�VJG
OGCPU�QH�VYQ�EQPVKPWQWU�XCTKCDNGU���#�EQPVKPWQWU�XCTKCDNG�KU�FGHKPGF�CU�C�XCTKCDNG
YJQUG�TCPIG�
UGV�QH�RQUUKDNG�XCNWGU��KU�CP�KPVGTXCN�QT�C�UGV�QH�KPVGTXCNU�QP�VJG�TGCN�CZKU��
'ZCORNGU�QH�EQPVKPWQWU�XCTKCDNGU�CTG�CIG��CNNQYGF�COQWPVU��PWODGT�QH�GPTQNNGGU��GVE�

+P�QTFGT�VQ�FGVGTOKPG�YJGVJGT�VJG�OGCPU�QH�VYQ�ITQWRU�CTG�UKIPKHKECPVN[�FKHHGTGPV��YG
FGXGNQR�YJCV�KU�ECNNGF�C��PWNN�J[RQVJGUKU��
* ����+V�UVCVGU�VJCV�VYQ�ITQWRU�YQWNF�JCXG

Q

VJG�UCOG�OGCP�KH�VJG�GZRGTKOGPV�YGTG�TGRGCVGF�C�NCTIG�PWODGT�QH�VKOGU��CPF�VJCV�
FKHHGTGPEGU�KP�CP[�QPG�VTKCN�CTG�CVVTKDWVCDNG�VQ�TCPFQO�GTTQT���6JG�CNVGTPCVKXG�QT�VGUV
J[RQVJGUKU�
* ��UVCVGU�VJCV�QPG�RCTVKEWNCT�OGCP�YKNN�DG�ITGCVGT�VJCP�VJG�QVJGT�
C�QPG�

�

VCKNGF�VGUV���QT�VJCV�VJG�VYQ�OGCPU�YKNN�DG�FKHHGTGPV��DWV�YG�ECPPQV�UC[�C�RTKQTK�YJKEJ
YKNN�DG�ITGCVGT�
C�VYQ�VCKNGF�VGUV����#�RTQEGFWTG�ECNNGF�VJG�V�VGUV�KU�WUGF�VQ�FGVGTOKPG
VJG�RTQDCDKNKV[�VJCV�VJG�FKHHGTGPEG�KP�VJG�OGCPU�QH�VJG�VYQ�ITQWRU�KU�FWG�VQ�EJCPEG���

9G�UQOGVKOGU�WUG�C�V�VGUV�VQ�EQORCTG�VJG�CIGU�QH�UWTXG[�TGURQPFGPVU�CPF�PQP�
TGURQPFGPVU�VQ�QWT�UWTXG[U�=UWEJ�CU�VJQUG�KP�/GFKECTG�DGPGHKEKCT[�UCVKUHCEVKQP�UWTXG[U
FQPG�D[�4GIKQP���
OQUV�TGEGPV�TGRQTV�1'+�������������?���#�V�VGUV�ECP�CNUQ�DG�WUGF�VQ
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FGVGTOKPG�KH�TGURQPUGU�VQ�EGTVCKP�UWTXG[�SWGUVKQPU�FKHHGT�D[�CIG�UWEJ�CU�VJG�UWTXG[�QH
RJ[UKEKCPU�KPVGTGUV�KP�HKNKPI�RCRGTNGUU�ENCKOU�
1'+����������������#PQVJGT�GZCORNG�QH
VJG�V�VGUV�KU�VQ�EQORCTG�VJG�OGCPU�QH�VYQ�UCORNGU��QPG�DGHQTG�CPF�QPG�CHVGT�C�EGTVCKP
RQNKE[�EJCPIG�JCU�DGGP�KORNGOGPVGF

5GXGTCN�V�VGUVU�YGTG�RGTHQTOGF�HQT�VJG�4GIKQP���KPURGEVKQP�QP�VJG�'PF�5VCIG�4GPCN

&KCN[UKU�
'54&���K-PQY�;QWT�0WODGTL�DTQEJWTG�
1'+���������������YJKEJ

TCPFQON[�UCORNGF�����JGOQFKCN[UKU�HCEKNKVKGU�CDQWV�VJGKT�GZRGTKGPEGU�KP�FKUVTKDWVKPI

VJKU�DTQEJWTG�VQ�VJGKT�RCVKGPVU����1PG�J[RQVJGUKU�GZRNQTGF�YCU�YJGVJGT�HCEKNKVKGU

XCTKGF�KP�VJG�YC[�VJG[�TCVGF�VJG�RCVKGPV�DTQEJWTG�DCUGF�QP�JQY�KPVGTGUVGF�VJGKT

RCVKGPVU�YGTG�KP�HKPFKPI�QWV�CDQWV�CFGSWCE[�KPHQTOCVKQP���1WT�CNVGTPCVKXG�J[RQVJGUKU

UCKF�HCEKNKV[�UVCHH�TCVKPI�VJG�DTQEJWTG�CU�GZEGNNGPV�YQWNF�CNUQ�JCXG�OQTG�RTQCEVKXG

RCVKGPVU��VJWU�VJG�OGCPU�YQWNF�PQV�DG�GSWCN���1WT�IQCN�YCU�VQ�GKVJGT�TGLGEV�QT�HCKN�VQ

TGLGEV�VJG�PWNN�J[RQVJGUKU�

* ���/GCP�QH�)TQWR���
TCVGF�DTQEJWTG�GZEGNNGPV����/GCP�QH�)TQWR���
Q

� 
FKFPIV�TCVG�GZEGNNGPV�

* ���/GCP�QH�)TQWR���FQGU�PQV�GSWCN�/GCP�QH�)TQWR��
�

6JGTG�CTG�UGXGTCN�CUUWORVKQPU�VJCV�OWUV�DG�OGV�DGHQTG�YG�ECP�CRRN[�VJG�V�VGUV���(KTUV�

VJG�VYQ�ITQWRU�OWUV�DG�KPFGRGPFGPV���+P�QWT�KPURGEVKQP�YQTM��YG�CUUWOG�VJCV

TGURQPFGPVU�CPF�PQPTGURQPFGPVU�CTG�KPFGRGPFGPV���#NUQ��YG�YKNN�CUUWOG�VJCV�VJG�VYQ

ITQWRU�CTG�KPFGRGPFGPV�RQRWNCVKQPU���+P�VJKU�ECUG��QPG�ITQWR�EQPUKUVGF�QH�HCEKNKVKGU

TCVKPI�VJG�FKCN[UKU�DTQEJWTG�CU�GZEGNNGPV��YJKNG�VJG�QVJGT�ITQWR�EQPUKUVGF�QH�HCEKNKVKGU

PQV�TCVKPI�KV�CU�GZEGNNGPV���6JG�UGEQPF�CUUWORVKQP�KU�VJCV�VJG�VJGQTGVKECN�FKUVTKDWVKQP�QH

UCORNKPI�OGCPU�KU�PQTOCNN[�FKUVTKDWVGF���6JKU�ECP�DG�CEJKGXGF�D[�UGNGEVKPI�UCORNG

UK\GU�QH�CV�NGCUV����HTQO�GCEJ�ITQWR��CNVJQWIJ�UCORNG�UK\GU�QH�NGUU�VJCP����ECP�DG

PQTOCNN[�FKUVTKDWVGF���+P�HCEV��CU�KNNWUVTCVGF�KP�CP�GCTNKGT�EJCRVGT��YG�ECP�VGUV�YJGVJGT

QWT�FCVC�KU�PQTOCNN[�FKUVTKDWVGF�WUKPI�241%�70+8#4+#6'�KP�5#5���(QT�VJG

GZCORNG�DGNQY��YG�CUUWOG�VJG�FKUVTKDWVKQPU�CTG�PQTOCNN[�FKUVTKDWVGF���6JG�VYQ

ITQWRU�CPCN[\GF�KP�VJKU�GZCORNG�EQPVCKP����CPF����HCEKNKVKGU�GCEJ���(KPCNN[��VJG

XCTKCPEGU�QH�VJG�VYQ�ITQWRU�UJQWNF�DG�CRRTQZKOCVGN[�GSWCN���6JKU�CUUWORVKQP�KU

CWVQOCVKECNN[�EJGEMGF�D[�5#5�GCEJ�VKOG�VJG�V�VGUV�KU�RGTHQTOGF���6YQ�UGVU�QH�XCNWGU

YKNN�DG�IKXGP��QPG�HQT�GSWCN�XCTKCPEGU�CPF�VJG�QVJGT�HQT�WPGSWCN�XCTKCPEGU���9G�YKNN

GZRNCKP�NCVGT�KP�VJKU�EJCRVGT�JQY�VJKU�CRRGCTU�KP�VJG�QWVRWV�CPF�JQY�VQ�KPVGTRTGV�VJG

TGUWNVU�



%*#26'4 � '(7(50,1,1*�5(/$7,216+,36�%(7:((1�&217,18286�'$7$ 2CIG ��

8CTKCDNG� 3�

3��A':% 0 /GCP 5VF &GX 5VF 'TTQT /KPKOWO

/CZKOWO

�����������������������������������������������������������������������������������������������
���� �� ����������� ����������� ����������

�������'�� �����������
���� �� ����������� ����������� ����������

�������'�� ������������

8CTKCPEGU 6 &( 2TQD ^6^
���������������������������������������
7PGSWCN ������ ���� ������
'SWCN ������ ���� ������

(QT *�� 8CTKCPEGU CTG GSWCN� (	 � ���� &( � 
������ 2TQD (	 � ������

������������������� 5#5 %1&' ������������������

241%�66'56�&#6#�'54&�+++A'54&�

�� %.#55�3��A':%�

� 8#4�3��

�470�

���������������� '0& 5#5 %1&' ������������������

241%�6�6'56�JCU�VYQ�RCTVU���6JG�%.#55�UVCVGOGPV�PCOGU�VJG�KPFGRGPFGPV

XCTKCDNG��VJG�XCTKCDNG�VJCV�KFGPVKHKGU�VJG�VYQ�ITQWRU�YG�CTG�EQORCTKPI���+P�VJKU�ECUG��KV

KU�VJG�ITQWR�QH�FKCN[UKU�HCEKNKVKGU�TCVKPI�VJG�DTQEJWTG�CU�GZEGNNGPV�XGTUWU�VJG�ITQWR�YJQ

FKF�PQV���6JG�XCTKCDNG�QP�VJG�8#4�UVCVGOGPV�KU�VJG�FGRGPFGPV�XCTKCDNG���+P�VJG

GZCORNG�VJCV�HQNNQYU��VJG�FGRGPFGPV�XCTKCDNG�KU�CXGTCIG�RGTEGPVCIG�QH�RCVKGPVU�KP

HCEKNKVKGU�KPVGTGUVGF�KP�KPCFGSWCVG�FKCN[UKU�

176276

+PVGTRTGVCVKQP�QH�5#5�1WVRWV

(KTUV��YG�PGGF�VQ�GZCOKPG�VJG�5#5�TGUWNVU�VQ�FGVGTOKPG�YJKEJ�UGV�QH�V�UVCVKUVKEU�VQ�NQQM

CV��GKVJGT�VJQUG�HQT�GSWCN�QT�WPGSWCN�XCTKCVKQPU���+P�VJKU�GZCORNG��VJG�5#5�TGUWNVU�UJQY

VJG�XCTKCPEGU�QH�VJG�VYQ�ITQWRU�CTG�GSWCN���9G�HCKN�VQ�TGLGEV�VJG�PWNN�J[RQVJGUKU�UJQYP
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CDQXG�
* ��8CTKCPEGU�CTG�GSWCN��DGECWUG�2TQD���6����������KU�PQV�UKIPKHKECPV���9G�NQQM
Q

CV�VJG�V�UVCVKUVKE�HQT�GSWCN�XCTKCPEGU�KPUVGCF���6JG�V�UVCVKUVKE�QH��������KU�UKIPKHKECPV�CV

VJG����RGTEGPV�EQPHKFGPEG�NGXGN�UKPEG�VJG�2TQD ��6���������
TQWPFGF�VQ������CPF�NGCFU

WU�VQ�TGLGEV�QWT�QTKIKPCN�PWNN�J[RQVJGUKU��EQPENWFKPI�VJG�OGCPU�CTG�PQV�GSWCN���+H

2TQD (�JCF�DGGP�UKIPKHKECPV�CV�VJG����RGTEGPV�EQPHKFGPEG�NGXGN�
GSWCN�VQ������QT�NGUU��

YG�YQWNF�JCXG�WUGF�VJG�V�UVCVKUVKE�EQTTGURQPFKPI�VQ�WPGSWCN�XCTKCPEGU�
V���������

4GRQTVKPI�4GUWNVU

1'+�(KPFKPI�KP�4GRQTV

(CEKNKVKGU�TCVKPI�VJG�DTQEJWTG�CU�GZEGNNGPV�HQT�GFWECVKPI�RCVKGPVU�YGTG�UKIPKHKECPVN[�

OQTG�NKMGN[�VQ�TGRQTV�OQTG�QH�VJGKT�RCVKGPVU�YGTG�KPVGTGUVGF�KP�CFGSWCVG�FKCN[UKU���(QT

GZCORNG��HCEKNKVKGU�TCVKPI�VJG�DTQEJWTG�CU�GZEGNNGPV�TGRQTVGF����RGTEGPV�QH�VJGKT�RCVKGPVU

YGTG�KPVGTGUVGF�KP�CFGSWCVG�FKCN[UKU���+P�EQPVTCUV��HCEKNKVKGU�YJQ�FKF�PQV�IKXG�VJG

DTQEJWTG�CP�GZEGNNGPV�TCVKPI�TGRQTVGF�QPN[����RGTEGPV�QH�VJGKT�RCVKGPVU�YGTG�KPVGTGUVGF

KP�CFGSWCVG�FKCN[UKU�
UGG�VCDNG�DGNQY�����

2'4%'06 1( 2#6+'065 4'2146'& +06'4'56'& +0 #&'37#6' &+#.;5+5

$[ (CEKNKVKGU 4CVKPI VJG $TQEJWTG 'ZEGNNGPV

(CEKNKV[ TCVGF DTQEJWTG CU GZEGNNGPV #XGTCIG RGTEGPV QH RCVKGPVU KPVGTGUVGF KP CFGSWCVG FKCN[UKU

;GU ���

0Q ���
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1PEG�YG�RGTHQTO�C�PWODGT�QH�FGUETKRVKXG�UVCVKUVKEU��UQOGVKOGU�KV�KU�PGEGUUCT[�VQ
KPEQTRQTCVG�OQTG�CFXCPEGF�VGEJPKSWGU��6Q�GUVKOCVG�VJG�TGNCVKQPUJKR�DGVYGGP�C
FGRGPFGPV�XCTKCDNG�CPF�QPG�QT�OQTG�2TGFKEVQT�
KPFGRGPFGPV��XCTKCDNGU�NKPGCT�QT
NQIKUVKE�TGITGUUKQP�OWUV�DG�WUGF���4GITGUUKQP�CPCN[UKU�CNUQ�CNNQYU�WU�VQ�FGVGTOKPG�VJG
FKTGEVKQP�QH�TGNCVKQPUJKRU���*QYGXGT��KP�CFFKVKQP�VQ�TGCFKPI�VJG�OCVGTKCN�KP�VJKU
EJCRVGT��KV�KU�KORQTVCPV�[QW�CNTGCF[�JCXG�CP�WPFGTUVCPFKPI�QH�DCUKE�UVCVKUVKEU�CPF
YQTM�ENQUGN[�YKVJ�C�UVCVKUVKEKCP�KP�EQPUVTWEVKPI�CPF�CPCN[\KPI�TGITGUUKQP�OQFGNU�HQT
QWT�TGRQTVU���#�UVCVKUVKEU�ENCUU�KP�TGITGUUKQP�CPCN[UKU�YQWNF�DG�GZVTGOGN[�DGPGHKEKCN�KP
DGEQOKPI�OQTG�CYCTG�QH�VJG�ECXGCVU�CUUQEKCVGF�YKVJ�WUKPI�OQTG�CFXCPEGF�UVCVKUVKECN
OGVJQFU�

$1$/<=,1*�'$7$�86,1*�5(*5(66,21�$1$/<6,6�

#PCN[UKU�3WGUVKQP����*QY�FQ�+�FGVGTOKPG�YJKEJ�MG[�UWTXG[�XCTKCDNGU�

�����������CHHGEV�CP�QWVEQOG!

+PVTQFWEVKQP

6JKU�EJCRVGT�FKHHGTU�HTQO�QVJGTU�RTGUGPVGF�KP�VJKU�JCPFDQQM���6Q�HWNN[�WPFGTUVCPF

TGITGUUKQP�CPCN[UKU��KV�KU�TGEQOOGPFGF�VJCV�[QW�JCXG�VCMGP�CV�NGCUV�QPG�UVCVKUVKEU�EQWTUG

CPF�JCXG�CP�WPFGTUVCPFKPI�QH�VGTOU�UWEJ�CU�RCTCOGVGTU��GUVKOCVGU��FKUVTKDWVKQPU��OGCP

CPF�XCTKCPEG�QH�C�TCPFQO�XCTKCDNG��EQXCTKCPEG�DGVYGGP�VYQ�XCTKCDNGU��CPF�UKORNG

J[RQVJGUKU�VGUVKPI�KPXQNXKPI�QPG��CPF�VYQ�UKFGF�V�VGUVU�CPF�VJG�(�VGUV���5GOGUVGT�NQPI

EQNNGIG�EQWTUGU�CTG�FGXQVGF�VQ�WUKPI�TGITGUUKQP�VGEJPKSWGU���#U�C�TGUWNV��KV�KU�KORQUUKDNG

VQ�VT[�CPF�RTGUGPV�C�UVGR�D[�UVGR�CRRTQCEJ�QP�WUKPI�5#5�VQ�RGTHQTO�TGITGUUKQP�CPCN[UKU

KP�VJKU�DTKGH�EJCRVGT�QH�VJG�JCPFDQQM���+P�RTCEVKEG��UQOG�FKCIPQUVKE�VGUVU�QH�[QWT

TGITGUUKQP�OQFGN�YKNN�NKMGN[�DG�PGGFGF��CPF�VJG�OQFGN�OWUV�CNUQ�HKV�C�UGV�QH�UVTKPIGPV

CUUWORVKQPU���+H�[QW�JCXG�PQV�DGGP�VTCKPGF�KP�TGITGUUKQP�CPCN[UKU��HWTVJGT�TGCFKPI�CPF

EQPUWNVCVKQP�YKVJ�C�UVCVKUVKEKCP�QT�GEQPQOGVTKEKCP�YKNN�DG�PGEGUUCT[�VQ�EQPFWEV�VJKU

V[RG�QH�CPCN[UKU���*QYGXGT��UKPEG�TGITGUUKQP�CPCN[UKU�KU�C�RQYGTHWN�CPF�WUGHWN�VQQN��YG

FQ�YCPV�VQ�KPVTQFWEG�KV�CPF�UJQY�VJG�5#5�EQFG�CPF�KPVGTRTGVCVKQP�QH�VJG�TGUWNVU�WUKPI

CP�1'+�GZCORNG�VQ�FGOQPUVTCVG�JQY�YG�JCXG�DGGP�CDNG�VQ�WUG�KV�KP�VJG�RCUV���
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5VCVKUVKECN�#UUQEKCVKQPU

+P�CPCN[\KPI�FCVC��YG�QHVGP�YCPV�VQ�FGVGTOKPG�YJGVJGT�VJGTG�KU�CP�CUUQEKCVKQP�DGVYGGP

MG[�KPURGEVKQP�XCTKCDNGU���(QT�GZCORNG��YJCV�HCEVQTU�RTGFKEV�C�RGTUQPIU�CPPWCN�KPEQOG


FGRGPFGPV�XCTKCDNG�!��+U�VJGTG�C�TGNCVKQPUJKR�DGVYGGP�C�RGTUQPIU�IGPFGT�CPF�VJGKT

KPEQOG!��7UKPI�C�UKORNG�V�VGUV�YG�EQWNF�FGVGTOKPG�VJG�NGXGN�QH�UVCVKUVKECN�UKIPKHKECPEG

DGVYGGP�VJGUG�VYQ�XCTKCDNGU���*QYGXGT��EQWNF�QVJGT�HCEVQTU�
MPQYP�CU�KPFGRGPFGPV

XCTKCDNGU��UWEJ�CU�C�RGTUQPIU�LQD�GZRGTKGPEG��CIG��+3��TCEG��RCTGPVIU�KPEQOG��QT

GFWECVKQPCN�NGXGN�CNUQ�KPHNWGPEG�QPGIU�KPEQOG�
MPQYP�CU�VJG�FGRGPFGPV�QT�QWVEQOG

XCTKCDNG�!

4GN[KPI�QP�UVCVKUVKECN�CUUQEKCVKQPU��WUKPI�UVCVKUVKEU�UWEJ�CU�V�VGUVU�QT�%JK�5SWCTG��QPN[�

CNNQY�WU�VQ�OGCUWTG�VJG�TGNCVKQPUJKR�DGVYGGP�XCTKCDNGU�CPF�PQV�YJGVJGT�VJG

TGNCVKQPUJKR�KU�RQUKVKXG�QT�PGICVKXG���0QT�FQ�VJG[�CNNQY�WU�VQ�OGCUWTG�VJG�WPKSWG�GHHGEV

CP�KPFKXKFWCN�XCTKCDNG�JCU�QP�C�FGRGPFGPV�XCTKCDNG�YJGP�PWOGTQWU�XCTKCDNGU�CTG

KPENWFGF�KP�VJG�OQFGN���9G�CTG�CNUQ�WPCDNG�VQ�FGVGTOKPG�YJKEJ�XCTKCDNG
U��JCXG�VJG

ITGCVGUV�KORCEV�QP�VJG�QWVEQOG�XCTKCDNG���#FFKVKQPCNN[��VGUVU�HQT�CUUQEKCVKQPU�CTG

UGPUKVKXG�VQ�UCORNG�UK\G�UQ�C�IKXGP�TGNCVKQPUJKR�KU�OQTG�NKMGN[�VQ�DG�UKIPKHKECPV�KP�C

NCTIG�UCORNG����

�������

6Q�CEEWTCVGN[�CPCN[\G�YJKEJ�KPFGRGPFGPV�XCTKCDNGU�KPHNWGPEG�C�RCTVKEWNCT�QWVEQOG

XCTKCDNG��UWEJ�CU�QPGIU�KPEQOG��QVJGT�XCTKCDNGU�OWUV�DG�EQPUKFGTGF�CPF�EQPVTQNNGF���+P

QTFGT�VQ�FQ�VJKU�CPF�CNUQ�CXQKF�VJG�CFXGTUG�EQPUGSWGPEGU�QH�TGN[KPI�QP�VGUVU�QH

CUUQEKCVKQP��KV�DGEQOGU�PGEGUUCT[�VQ�OQXG�KPVQ�TGITGUUKQP�CPCN[UKU��

'NCDQTCVKQP�QH�5VCVKUVKECN�#UUQEKCVKQPU�7UKPI�4GITGUUKQP�/QFGNU

4GITGUUKQP�CPCN[UKU�RGTOKVU�WU�VQ�HWTVJGT�GZRNQTG�YJCV�JCRRGPU�VQ�DKXCTKCVG�
VYQ�YC[�

CUUQEKCVKQPU�QPEG�PGY��CFFKVKQPCN�XCTKCDNGU�CTG�VCMGP�KPVQ�CEEQWPV���1PN[�VJTQWIJ�C

OWNVKXCTKCVG�TGITGUUKQP�OQFGN�YKNN�YG�DG�CDNG�VQ�HWNN[�VGUV�VJG�UKOWNVCPGQWU�KORCEV

PWOGTQWU�XCTKCDNGU�JCXG�QP�C�RCTVKEWNCT�QWVEQOG���5RGEKHKECNN[��HQT�GCEJ�KPFGRGPFGPV

XCTKCDNG��VJG�UNQRG�KU�ECNEWNCVGF�HQT�C�NKPG�YJKEJ�OQUV�ENQUGN[�HKVU�VJG�TGNCVKQPUJKR

DGVYGGP�VJG�KPFGRGPFGPV�XCTKCDNG�CPF�VJG�FGRGPFGPV�XCTKCDNG���(QT�GZCORNG��C�QPG

[GCT�KPETGCUG�KP�LQD�GZRGTKGPEG�NGCFU�VQ�C�������RGT�JQWT�KPETGCUG�KP�YCIGU���'CEJ

KPFGRGPFGPV�XCTKCDNG�YKNN�JCXG�CP�GUVKOCVGF�EQGHHKEKGPV�
UNQRG��VJCV�OGCUWTGU�VJG�GHHGEV

QH�VJG�XCTKCDNG��CHVGT�EQPVTQNNKPI�HQT�VJG�QVJGT�XCTKCDNGU�KP�VJG�GSWCVKQP���6JKU�OGCPU

[QW�ECP�OGCUWTG�VJG�WPKSWG�GHHGEV�QH�CP�KPFGRGPFGPV�XCTKCDNG�QP�VJG�FGRGPFGPV

XCTKCDNG���
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*QYGXGT��TGN[KPI�LWUV�QP�VJG�EQTTGNCVKQP�DGVYGGP�QPG�KPFGRGPFGPV�CPF�VJG�FGRGPFGPV

XCTKCDNG�KU�PQV�UWHHKEKGPV�VQ�HWNN[�CPUYGT�[QWT�SWGUVKQPU�CDQWV�UWEJ�TGNCVKQPUJKRU���+P

HCEV��VJG[�QHVGP�ECWUG�[QW�VQ�IGV�TGUWNVU�YJKEJ�ECP�DG�GZVTGOGN[�OKUNGCFKPI�CPF�GXGP

FCOCIKPI���/CP[�VKOGU�CP�QTKIKPCN�TGNCVKQPUJKR�KU�GZRNCKPGF�CYC[��QT�VJG�UKIPKHKECPEG

QH�VJG�TGNCVKQPUJKR�TGFWEGF��D[�C�VJKTF�XCTKCDNG���(QT�GZCORNG��UWRRQUG�[QW�YCPV�VQ

FGVGTOKPG�JQY�MG[�XCTKCDNGU�JGNR�RTGFKEV�HWVWTG�KPEQOG���#HVGT�TWPPKPI�C�UKORNG�V�VGUV

[QW�FGVGTOKPG�VJCV�VJGTG�KU�C�UKIPKHKECPV�TGNCVKQPUJKR�DGVYGGP�QPG	U�IGPFGT�CPF

KPEQOG��UWIIGUVKPI�IGPFGT�FKUETKOKPCVKQP���;QW�CNUQ�HKPF�CP�CUUQEKCVKQP�DGVYGGP�VJG

[GCTU�QH�C�RGTUQPIU�YQTM�GZRGTKGPEG�CPF�KPEQOG�COQWPV���#HVGT�GUVKOCVKPI�C�NKPGCT

TGITGUUKQP�GSWCVKQP��YJKEJ�KPENWFGU�VJKU�PGY�XCTKCDNG��VJG�UKIPKHKECPEG�QH�VJG�IGPFGT

XCTKCDNG�QP�QPG	U�KPEQOG�FGETGCUGU�FTCOCVKECNN[���6JG�HCEVQT�YJKEJ�JCU�VJG�ITGCVGUV

GHHGEV�QP�KPEQOG�KU�PQV�IGPFGT��DWV�TGCNN[�[GCTU�QH�YQTM�GZRGTKGPEG���6JKU�UWIIGUVU�VJCV

IGPFGT�FKUETKOKPCVKQP�KP�VJG�YQTMHQTEG�OKIJV�PQV�DG�CU�FTCOCVKE�CU�[QW�JCF�QTKIKPCNN[

HQWPF�DGHQTG�[QW�EQPVTQNNGF�HQT�C�RGTUQPIU�[GCTU�QH�YQTM�GZRGTKGPEG���9KVJQWV�VJKU

HWTVJGT�GNCDQTCVKQP�QH�VJG�TGNCVKQPUJKRU�KP�VJG�FCVC��OKUIWKFGF�RQNKE[

TGEQOOGPFCVKQPU�EQWNF�JCXG�TGUWNVGF��������

6GEJPKECN�#URGEVU�QH�4GITGUUKQP�#PCN[UKU

4GITGUUKQP�CPCN[UKU�WUGU�QPG�QT�OQTG�KPFGRGPFGPV�XCTKCDNGU�VQ�GZRNCKP�CP�QWVEQOG��QT

FGRGPFGPV�XCTKCDNG���6JGTG�CTG�UGXGTCN�V[RGU�QH�TGITGUUKQP�VGEJPKSWGU�WUGF�VQ�CPCN[\G

FCVC��VYQ�OCLQT�V[RGU�CTG�GZRNCKPGF�KP�VJKU�EJCRVGT��NKPGCT�CPF�NQIKUVKE�TGITGUUKQP

OQFGNU���#P�CPCN[UKU�KPXQNXKPI�C�EQPVKPWQWU�FGRGPFGPV�XCTKCDNG��UWEJ�CU�CPPWCN�UCNCT[�

IGPGTCNN[�TGSWKTGU�VJG�WUG�QH�C�NKPGCT�TGITGUUKQP�OQFGN���#P�CPCN[UKU�WUKPI�KPFKXKFWCN�

NGXGN�FCVC�CPF�JCXKPI�C�FKEJQVQOQWU�
VYQ�RQUUKDNG�XCNWGU���GKVJGT�C�QPG�QT�\GTQ�

FGRGPFGPV�XCTKCDNG�IGPGTCNN[�TGSWKTGU�VJG�WUG�QH�C�NQIKUVKE�TGITGUUKQP�OQFGN��

6JG�/QFGN�$WKNFKPI�2TQEGUU

6JG�HQNNQYKPI�QWVNKPG�RTGUGPVU�UQOG�QH�VJG�UVGRU�KPXQNXGF�KP�EQPFWEVKPI�C�TGITGUUKQP

CPCN[UKU�

�� 2NCPPKPI�5VCIG

& &GHKPG�VJG�TGUGCTEJ�SWGUVKQP���9KNN�QPG�XCTKCDNG�JCXG�C�ECWUCN�GHHGEV�QP
CPQVJGT!��(QT�GZCORNG��FQGU�IGPFGT�CHHGEV�UCNCT[!

& &GXGNQR�C�J[RQVJGUKU���#�J[RQVJGUKU�KU�C�UVCVGOGPV�CDQWV�RTGFKEVGF
TGNCVKQPUJKRU�COQPI�GXGPVU�QT�XCTKCDNGU���(QT�GZCORNG�

* ���)GPFGT�JCU�PQ�GHHGEV�QP�UCNCT[�
�

* ���)GPFGT�FQGU�GHHGEV�UCNCT[�
�
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& &GVGTOKPG�QVJGT�EQPVTQN�XCTKCDNGU���(QT�GZCORNG��YJKEJ�EQPVTQN�QT
KPVGTXGPKPI�XCTKCDNGU�YQWNF�YG�GZRGEV�VQ�KPHNWGPEG�UCNCT[!��9JKEJ
XCTKCDNGU�CTG�CXCKNCDNG!

2QUUKDNG�%QPVTQN�QT�+PFGRGPFGPV�8CTKCDNGU�HQT�C�OQFGN�RTGFKEVKPI�KPEQOG
KPENWFG�
C� 'FWECVKQPCN�OCLQT
D� 'FWECVKQPCN�NGXGN
E� )GPFGT

� F� ;GCTU�YQTM�GZRGTKGPEG
� G� #IG
� H� /CTKVCN�5VCVWU
� I� 4CEG
� J� 9QTM�5MKNNU

& &GEKFG�COQWPV�QH�CEEGRVCDNG�XCTKCVKQP���&GRGPFKPI�QP�VJG�V[RG�QH
UVWF[�[QW�CTG�EQPFWEVKPI��VJKU�CEEGRVCDNG�XCTKCVKQP�YKNN�FKHHGT���(QT
GZCORNG��C�OGFKECN�QT�GEQPQOKE�UVWF[�OKIJV�TGSWKTG�C�JKIJGT�FGITGG�QH
GZRNCPCVQT[�RQYGT�QH�VJG�KPFGRGPFGPV�XCTKCDNGU�EQORCTGF�VQ�C�UVWF[
OGCUWTKPI�JWOCP�DGJCXKQT�

& 4WP�EQTTGNCVKQP�OCVTKZ�
EQXCTKCPEG�OCVTKZ����6GUV�VJG�TGNCVKQPUJKRU
DGVYGGP�[QWT�KPFGRGPFGPV�XCTKCDNGU���#TG�[QW�OGCUWTKPI�VJG�UCOG
VJKPI�VYKEG!��(QT�GZCORNG��QPGIU�YQTM�UMKNNU�CPF�GFWECVKQPCN�OCLQT
OKIJV�DG�JKIJN[�EQTTGNCVGF�
�����NGXGN�QT�CDQXG����+H�VJG[�CTG�EQTTGNCVGF�
[QW�YQWNF�QPN[�WUG�QPG�QH�VJGUG�XCTKCDNGU�KP�[QWT�TGITGUUKQP�OQFGN�

�� &GXGNQRKPI�C�4GITGUUKQP�/QFGN

� & 2NQV�XCTKCDNGU��GSWCVKQP��TGUKFWCNU���6JG�FGRGPFGPV�XCTKCDNG�UJQWNF�DG
RNQVVGF�CICKPUV�VJG�XCTKQWU�KPFGRGPFGPV�XCTKCDNGU�

� & 4GHKPG�TGITGUUKQP�OQFGN���#TG�VJGTG�CFFKVKQPCN�XCTKCDNGU�VJCV�CTG�PGGFGF
QT�UJQWNF�UQOG�DG�TGOQXGF�HTQO�VJG�OQFGN!���

� & %QPUWNV�GZRGTVU�HQT�ETKVKEKUOU�

� & 2NQV�CP[�PGY�XCTKCDNGU��TG�TWP�EQTTGNCVKQP�OCVTKZ��CPF�KPVGTRTGV
TGUKFWCNU���4GUKFWCNU�HTQO�CP[�HKVVGF�GSWCVKQPU�UJQWNF�DG�RNQVVGF�CICKPUV
CP[�PGY�XCTKCDNGU�

�� 'XCNWCVKQP�QH�4GITGUUKQP�/QFGN

& 9JCV�FQ�[QWT�TGUWNVU�OGCP!��9JCV�FQ�[QWT�TGUWNVU�UC[�CDQWV�[QWT
J[RQVJGUKU!��+U�VJG�OQFGN�RNCWUKDNG�CPF�WUCDNG!��&QGU�KV�OCMG�UGPUG!�
%QPUWNV�QVJGT�TGUGCTEJGTU�KP�VJG�HKGNF�[QW�CTG�UVWF[KPI�
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& +U�[QWT�TGITGUUKQP�OQFGN�CFGSWCVG!��4WP�FKCIPQUVKE�VGUVU���+U�VJGTG
U[UVGOCVKE�NCEM�QH�HKV!��$[�GZCOKPKPI�VJG�TGUKFWCNU��KV�KU�RQUUKDNG�VQ
TGEQIPK\G�C�RTQDNGO�UWEJ�CU�VJG�QOKUUKQP�QH�MG[�XCTKCDNGU�

& .QQM�CV�4�USWCTG�
)QQFPGUU�QH�HKV��HQT�UVCPFCTF�NKPGCT�TGITGUUKQP�OQFGN
QT�VJG�CFLWUVGF�4�USWCTG�HQT�NQIKUVKE�TGITGUUKQP�OQFGNU�

& 9JCV�FQGU�[QWT�OQFGN�UC[�CDQWV�[QWT�EQPVTQN�XCTKCDNGU!��9GTG�VJG[
UVCVKUVKECNN[�UKIPKHKECPV�RTGFKEVQTU�QH�[QWT�QWVEQOG!

& +U�[QWT�OQFGN�CRRNKECDNG�QXGT�VKOG!

(WTVJGT�&GXGNQRKPI�QH�C�4GITGUUKQP�/QFGN

#�TGITGUUKQP�OQFGN�URGEKHKGU�VJG�GSWCVKQP�HQT�VJG�NKPG
U��YJKEJ�OQUV�PGCTN[�HKV�VJG

TGNCVKQPUJKRU�DGVYGGP�VJG�KPFGRGPFGPV�CPF�FGRGPFGPV�XCTKCDNGU���+FGCNN[��VJG�GSWCVKQP

YKNN�KPENWFG�CNN�KPFGRGPFGPV�XCTKCDNGU�YJKEJ�JCXG�C�UKIPKHKECPV�WPKSWG�CUUQEKCVKQP�YKVJ

VJG�FGRGPFGPV�XCTKCDNG���6JG�IQCN�KP�DWKNFKPI�GKVJGT�NKPGCT�QT�NQIKUVKE�TGITGUUKQP

OQFGNU�KU�VQ�KPENWFG�J[RQVJGUKU�VGUVKPI�CPF�VJGQTGVKECN�TGUGCTEJ�KP�[QWT�TGITGUUKQP

OQFGNU���(QT�GZCORNG��YJCV�FQGU�VJG�NKVGTCVWTG�CNTGCF[�UC[�CDQWV�[QWT�RCTVKEWNCT

VQRKE!��7PNKMG�OWEJ�CECFGOKE�TGUGCTEJ��QWT�YQTM�VQRKEU�CTG�QHVGP�GZRNQTCVQT[�KP

PCVWTG�CPF�JCXG�PQV�DGGP�VJQTQWIJN[�UVWFKGF�D[�QVJGT�TGUGCTEJGTU���+H�TGUGCTEJ�GZKUVU

QP�[QWT�VQRKE��[QWT�TGITGUUKQP�OQFGN�UJQWNF�DG�DCUGF�QP�VJKU�TGUGCTEJ�CPF�UJQWNF

JGNR�IWKFG�[QW�KP�FGXGNQRKPI�[QWT�UWTXG[�KPUVTWOGPV�QT�VJG�FCVC�GNGOGPVU�[QW�TGSWGUV

HQT�[QWT�FCVCUGV���(QT�GZCORNG��KH�VJG�TGUGCTEJ�UJQYU�VJCV�CIG�CNUQ�CHHGEVU�CPPWCN

KPEQOG�VJGP�[QW�YQWNF�YCPV�VQ�DG�UWTG�[QW�JCXG�C�XCTKCDNG�OGCUWTKPI�CIG�

;QW�YKNN�CNYC[U�YCPV�VQ�KPENWFG�MG[�FGOQITCRJKE�XCTKCDNGU�CDQWV�DQVJ�KPFKXKFWCNU�KP

[QWT�UCORNG��
K�G���TCEG��GFWECVKQPCN�NGXGN��IGPFGT��QT�ITQWRU�KP�[QWT�UCORNG�
K�G���

TGIKQP�QH�VJG�EQWPVT[��HCEKNKV[�UK\G��QT�QYPGTUJKR�V[RG����+H�PQ�NKVGTCVWTG�GZKUVU�CDQWV

[QWT�KPURGEVKQP�VQRKE��GZRNQTCVQT[�TGUGCTEJ�KU�FQPG�VQ�FGXGNQR�C�OQFGN�VJCV�ECP�DG

WUGF�CU�C�DCUGNKPG�HQT�HWVWTG�TGUGCTEJ���+V�KU�GZVTGOGN[�KORQTVCPV�VJCV�CNN�XCTKCDNGU

KPEQTRQTCVGF�KP�VJG�HKPCN�TGITGUUKQP�OQFGN�DG�DCUGF�QP�[QWT�VJGQTGVKECN�TGUGCTEJ�QT

RNCWUKDNG�GZRNCPCVKQPU�HQT�VJG�TGNCVKQPUJKRU�VJCV�CTG�KFGPVKHKGF�

6GUVKPI�HQT�%QTTGNCVKQP�DGVYGGP�8CTKCDNGU

6Q�VGUV�YJGVJGT�QT�PQV�VJGTG�CTG�CP[�TGNCVKQPUJKRU�DGVYGGP�KPFGRGPFGPV�XCTKCDNGU�KP

[QWT�OQFGN��KV�KU�KORQTVCPV�VQ�GZCOKPG�RCKTYKUG�EQTTGNCVKQPU�COQPI�CNN�XCTKCDNGU���$[

TWPPKPI�C�EQTTGNCVKQP�OCVTKZ�WUKPI�5#5��[QW�YKNN�DG�CDNG�VQ�FGVGTOKPG�XCTKCDNGU�YJKEJ
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XCTKCDNGU�CTG�TGNCVGF�VQ�GCEJ�QVJGT���2GTHGEV�EQTTGNCVKQP�YQWNF�TGUWNV�KP�C�EQTTGNCVKQP

EQGHHKEKGPV�QH������OGCPKPI�[QW�JCXG�KFGPVKECN�TGURQPUGU�HQT�GXGT[�QDUGTXCVKQP�HQT�C

RCKT�QH�XCTKCDNGU���

#P�GZCORNG�QH�EQTTGNCVGF�XCTKCDNGU�KP�C�RTKQT�1'+�UVWF[�KPXQNXGF�VYQ�UWTXG[�XCTKCDNGU

VJCV�SWGUVKQPGF�DGPGHKEKCTKGU�CDQWV�VJGKT�TGCFKPI�CPF�YTKVKPI�UMKNNU���$CUGF�QP�C

EQTTGNCVKQP�EQGHHKEKGPV�QH������HQT�VJKU�RCKT�QH�XCTKCDNGU��YG�HQWPF�VJCV�DGPGHKEKCTKGU�KP

QWT�FCVCUGV�TGRQTVKPI�VJG[�JCF�TGCFKPI�FKHHKEWNVKGU�CNUQ�JCF�YTKVKPI�FKHHKEWNVKGU���+P�VJKU

ECUG��YG�QPN[�KPENWFGF�QPG�QH�VJG�VYQ�XCTKCDNGU�KP�QWT�TGITGUUKQP�OQFGN����+PENWFKPI

XCTKCDNGU�VJCV�CTG�JKIJN[�EQTTGNCVGF�
WUWCNN[������QT�CDQXG��YKVJ�GCEJ�QVJGT�YKNN�TGFWEG

VJG�GHHKEKGPE[�QH�VJG�XCTKCDNG�EQGHHKEKGPVU�KP�[QWT�OQFGN����������������

������������������������������� 5#5 %1&' ������������������

241%�%144��&#6#�55#�

���� /1&'.�*#4&��4'#&+0)��94+6+0)������

470�

�������������������'0&�5#5�%1&'�������������������

.KPGCT�4GITGUUKQP�/QFGNU���#P�1'+�'ZCORNG

.KPGCT�TGITGUUKQP�CPCN[UKU�KU�WUGF�YJGP�VJG�FGRGPFGPV�XCTKCDNG�KU�EQPVKPWQWU�CPF

PWOGTKE��UWEJ�CU�CPPWCN�UCNCT[���2TQXKFGF�VJG�FGRGPFGPV�XCTKCDNG�KU�EQPVKPWQWU�

UGXGTCN�QT�CNN�QH�VJG�KPFGRGPFGPV�XCTKCDNGU�OC[�DG�DKPCT[�
QPG�QT�\GTQ��QT�ECVGIQTKECN

XCTKCDNGU���+P�VJG�1'+�TGRQTV��/GFKECTG�4KUM�*/1�2GTHQTOCPEG�+PFKECVQTU��
1'+����

�����������UGXGTCN�GZCORNGU�QH�NKPGCT�TGITGUUKQP�OQFGNU�CTG�HQWPF���6Q�JGNR�KFGPVKH[

RQVGPVKCN�KPFGRGPFGPV�XCTKCDNGU�HQT�KPENWUKQP�KP�VJG�TGITGUUKQP�OQFGNU��YG�TGNKGF�QP

VJG�NKOKVGF�NKVGTCVWTG�CXCKNCDNG�QP�/GFKECTG�TKUM�*/1�FKUGPTQNNOGPV�TCVGU�CPF�MG[

CUUQEKCVKQPU�FKUEQXGTGF�KP�CPQVJGT�1'+�TGRQTV��/GFKECTG�2GTURGEVKXGU�QH�/GFKECTG

4KUM�*/1U�
1'+��������������

9G�J[RQVJGUK\GF�VJCV�*/1U�YKVJ�C�JKIJGT�RGTEGPVCIG�QH�WPJCRR[�DGPGHKEKCTKGU

YQWNF�NGCF�VQ�JKIJGT�HWVWTG�DGPGHKEKCT[�FKUGPTQNNOGPV�KP�QWT�UCORNGF�*/1U��

*QYGXGT��YG�FKF�PQV�MPQY�YJKEJ�MG[�XCTKCDNGU�HTQO�QWT�UWTXG[�FCVC�QH�/GFKECTG

TKUM�*/1�DGPGHKEKCTKGU�YQWNF�DG�VJG�DGUV�RTGFKEVQTU�QH�QWT�*/1U�HWVWTG

FKUGPTQNNOGPV�TCVGU���$[�WUKPI�C�TGITGUUKQP�OQFGN��YG�YCPVGF�VQ�KFGPVKH[�VJG

UKIPKHKECPV�RTGFKEVQT�XCTKCDNGU�VJCV�YG�EQWNF�TGEQOOGPF�HQT�TGUGCTEJGTU�CPF�VJG

*GCNVJ�%CTG�(KPCPEKPI�#FOKPKUVTCVKQP�
*%(#��VQ�HQEWU�QP�YJGP�GXCNWCVKPI
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/GFKECTG�TKUM�*/1U���

+PFGRGPFGPV�8CTKCDNGU��������

%GTVCKP�FGOQITCRJKE�XCTKCDNGU�CDQWV�*/1U�YGTG�WUGF�CU�EQPVTQN�XCTKCDNGU�KP�VJG

OQFGN����/CP[�QH�VJGUG�XCTKCDNGU�YGTG�ECVGIQTKECN�XCTKCDNGU�CPF�PGGFGF�VQ�DG

FKEJQVQOK\GF�
��QT����HQT�GCEJ�ECVGIQT[�RTKQT�VQ�WUKPI�VJGO�KP�QWT�TGITGUUKQP�OQFGN��

6Q�CXQKF�C�OCLQT�OKUVCMG�KP�FGCNKPI�YKVJ�VJGUG�XCTKCDNGU��QPG�QH�VJG�ECVGIQTKGU�OWUV

UGTXG�CU�VJG�TGHGTGPV�ECVGIQT[���(QT�GZCORNG��HQT�VJG�XCTKCDNG�OGCUWTKPI�VJG�*/1

OQFGN�V[RG�
5VCHH��)TQWR��QT�+2#���YG�QPN[�KPENWFGF�VYQ�QH�VJG�VJTGG�FKEJQVQOK\GF

XCTKCDNGU�KP�QWT�TGITGUUKQP�OQFGN���$QVJ�VJG�UVCHH�CPF�ITQWR�OQFGNU�YGTG�KPENWFGF�KP

VJG�OQFGN��YJKNG�VJG�+2#�OQFGN�UGTXGF�CU�VJG�TGHGTGPV�ECVGIQT[���6JG�UCOG�OGVJQF

YCU�WUGF�KP�JCPFNKPI�XCTKCDNGU�OGCUWTKPI�VJG�TGIKQP�QH�EQWPVT[�KP�YJKEJ�*/1U�YGTG

NQECVGF���(QT�GZCORNG��5QWVJ��0QTVJGCUV��CPF�/KFYGUV�YGTG�KPENWFGF�KP�VJG�OQFGN�

YJKNG�9GUV�UGTXGF�CU�VJG�TGHGTGPV�ECVGIQT[���1VJGT�FGOQITCRJKE�XCTKCDNGU�KPENWFGF�KP

VJG�OQFGN�YGTG�*/1�UK\G��*/1�RTQHKV�UVCVWU��EQORGVKVKXG�UVCVWU��CPF�VJG�RGTEGPVCIG

QH�DGPGHKEKCTKGU�HTQO�GCEJ�*/1�YJQ�TGEGKXGF�VJGKT�ECTG�VJTQWIJ�HGG�HQT�UGTXKEG�RTKQT

VQ�LQKPKPI�VJG�*/1���6CDNG���RTQXKFGU�C�EQORNGVG�FGUETKRVKQP�QH�VJGUG�XCTKCDNGU�

6CDNG �� +0&'2'0&'06 8#4+#$.' &'5%4+26+105
-G[ &GOQITCRJKE 8CTKCDNGU

8CTKCDNG &GUETKRVKQP

56#(( � � 5VCHH */1� � � +2# */1

)4172 � � )TQWR */1� � � +2# */1

5+<' � QH /GFKECTG 4KUM $GPGHKEKCTKGU GPTQNNGF KP */1

5176* � � */1 NQECVGF KP 5QWVJ� � � */1 NQECVGF KP 9GUV

0'#56 � � */1 NQECVGF KP 0QTVJGCUV� � � */1 NQECVGF KP 9GUV

/+&9'56 � � */1 NQECVGF KP /KFYGUV� � � */1 NQECVGF KP 9GUV

((5 2GTEGPV QH DGPGHKEKCTKGU TGEGKXKPI RTKQT ECTG VJTQWIJ HGG�HQT�UGTXKEG

241(+6 � � */1 KU HQT RTQHKV� � � PQP�RTQHKV */1

%1/2'6' � � */1 KU KP EQORGVKVKXG CTGC� � � */1 KU KP PQP�EQORGVKVKXG CTGC
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#HVGT�EQPVTQNNKPI�HQT�CNN�VJG�FGOQITCRJKE�XCTKCDNGU��YG�YCPVGF�VQ�UGG�YJKEJ�QH�VJG�MG[

XCTKCDNGU�KP�6CDNG���YGTG�UKIPKHKECPV�RTGFKEVQTU�QH�*/1U�FKUGPTQNNOGPV�TCVGU��6JG

PQP�FGOQITCRJKE�KPFGRGPFGPV�XCTKCDNGU�KPENWFGF�KP�VJG�OQFGN�YGTG�DCUGF�QP�RTKQT

NKVGTCVWTG�CPF�MG[�CUUQEKCVKQPU�FKUEQXGTGF�KP�QWT�RTKQT�TGRQTV��

6CDNG �� +0&'2'0&'06 8#4+#$.' &'5%4+26+105

-G[ 8CTKCDNGU QH +PVGTGUV 
0QP�FGOQITCRJKE�

8CTKCDNG 0COG &GUETKRVKQP

2114A5'4 2GTEGPV QH DGPGHKEKCTKGU YKVJ */1 FQEVQT PQV RTQXKFKPI /GFKECTG UGTXKEGU�

JQURKVCN ECTG� QT TGHGTTCN VQ URGEKCNKUV ECTG

5+%- 2GTEGPV QH DGPGHKEKCT[�TGRQTVGF UGTKQWU JGCNVJ RTQDNGOU

3A*'#.6* 2GTEGPV QH DGPGHKEKCTKGU CUMGF SWGUVKQPU CDQWV JGCNVJ RTQDNGOU� CV VKOG VJG[

CRRNKGF HQT */1 OGODGTUJKR

*174A96 2GTEGPV QH DGPGHKEKCTKGU WUWCNN[ YCKVKPI CP JQWT QT OQTG DGHQTG UGGKPI VJGKT

RTKOCT[ */1 FQEVQTU

%1/2.#+06 2GTEGPV QH DGPGHKEKCTKGU TGRQTVKPI VJGKT RTKOCT[ */1 FQEVQT FKF PQV VCMG

VJGKT EQORNCKPVU UGTKQWUN[

190A5'48 2GTEGPV QH DGPGHKEKCTKGU KP NCUV [GCT� IGVVKPI /GFKECTG EQXGTGF UGTXKEGU QP VJGKT

QYP YKVJQWV RTKOCT[ */1 FQEVQT QT */1 HKTUV CRRTQXKPI

*/1A24+14 2GTEGPV QH DGPGHKEKCTKGU TGRQTVKPI VJGKT */1 OQUV EQPEGTPGF YKVJ JQNFKPI

FQYP VJG EQUV QH OGFKECN ECTG

������������������� 5#5 %1&' ������������������

241%�4')�&#6#�*/1�'04*/1�

���� /1&'.�0#&/A����241(+6�2114A5'4��%1/2.#+06�

56#((�5176*

� 5+<'�)4172��((5�%1/2'6'��5+%-�0'#56�/+&9'56�

*174A96�3A*'#.6*�

190A5'48��*/1A24+14��UGNGEVKQP��(149#4&

� 5.'064;������
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470�

���������������� '0& 5#5 %1&' ������������������

6JG�241%�4')�RTQEGFWTG�KPXQMGU�VJG�5#5�TGITGUUKQP�HQT�VJG�URGEKHKGF�FCVCUGV���6JG

/1&'.�UVCVGOGPV�KU�KP�VJG�HQTO���FGRGPFGPV�XCTKCDNG�KPFGRGPFGPV�XCTKCDNG
U����6JG

UGNGEVKQP�(149#4&�KPFKECVGU�VJCV�VJG�OGVJQF�HQT�XCTKCDNG�UGNGEVKQP�KU�VJG

(149#4&�OGVJQF���6JGTG�CTG�UGXGTCN�V[RGU�QH�OGVJQFU�HQT�XCTKCDNG�UGNGEVKQP���#

FKUEWUUKQP�QH�VJG�OGTKVU�QH�GCEJ�V[RG�QH�OGVJQF�
HQTYCTF��DCEMYCTF��CPF�UVGRYKUG��OC[

DG�HQWPF�KP�C�TGITGUUKQP�VGZVDQQM���6JG�(149#4&�OGVJQF�DGIKPU�D[�HKPFKPI�VJG

XCTKCDNG�VJCV�RTQFWEGU�VJG�QRVKOWO�QPG�XCTKCDNG�OQFGN�CPF�VTKGU�VQ�KORTQXG�QP�VJG

OQFGN�D[�CFFKPI�XCTKCDNGU�QPG�D[�QPG�WPVKN�PQ�XCTKCDNG�EQPUKFGTGF�HQT�CFFKVKQP�VQ�VJG

OQFGN�RTQXKFGU�C�TGFWEVKQP�KP�UWO�QH�USWCTGU�EQPUKFGTGF�UVCVKUVKECNN[�UKIPKHKECPV�CV�C�NGXGN

URGEKHKGF�D[�VJG�WUGT���6JKU�NGXGN�KU�IKXGP�D[�VJG�5.'064;�QRVKQP���+P�VJG�GZCORNG

CDQXG��C�5.'064;�QH�����YCU�EJQUGP�OGCPKPI�VJCV�C�XCTKCDNG�JCU�VQ�DG�UKIPKHKECPV�CV�VJG

���RGTEGPV�EQPHKFGPEG�NGXGN�HQT�RTQXKFKPI�C�TGFWEVKQP�KP�VJG�UWO�QH�USWCTGU�

.KPGCT�4GITGUUKQP�4GUWNVU

6JG�HQNNQYKPI�VCDNG�UJQYU�VJG�QXGTCNN�TGITGUUKQP�TGUWNVU�QH�QWT�TGFWEGF�OQFGNU�WUGF�KP

VJG�TGRQTV���5QOG�MG[�KPHQTOCVKQP�HTQO�VJG�5#5�QWVRWV�KPENWFGU�VJG�PQP�UVCPFCTFK\GF

TGITGUUKQP�EQGHHKEKGPV�
RCTCOGVGT�GUVKOCVG���KPVGTEGRV��UVCPFCTF�GTTQT��V�XCNWG�HQT�CNN

XCTKCDNGU��UKIPKHKECPEG�NGXGN�
RTQDCDKNKV[� �^V^���CPF�VJG�4 ��
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/QFGN� /1&'.�
&GRGPFGPV 8CTKCDNG� 0#&/A��

#PCN[UKU QH 8CTKCPEG

5WO QH /GCP
5QWTEG &( 5SWCTGU 5SWCTG ( 8CNWG 2TQD (

/QFGN � ��������� ��������� ����� ������
'TTQT �� ���������� ��������
% 6QVCN �� ����������

4QQV /5' ������� 4�USWCTG ������
&GR /GCP ������� #FL 4�US ������
%�8� ��������

2CTCOGVGT 'UVKOCVGU

2CTCOGVGT 5VCPFCTF 6 HQT *��
8CTKCDNG &( 'UVKOCVG 'TTQT

2CTCOGVGT�� 2TQD  ^6^

+06'4%'2 � ��������� ���������� ������
������
241(+6 � �������� ���������� �����

������
2114A5'4 � �������� ���������� �����

������
%1/2.#+06 � �������� ���������� �����

������

+PVGTEGRV�CPF�4GITGUUKQP�%QGHHKEKGPVU

6JG�KPVGTEGRV�KU�C�EQPUVCPV�YJKEJ�KU�CFFGF�VQ�VJG�TGITGUUKQP�OQFGN�CPF�KU�DCUGF�QP�VJG

K;L�XCNWG�YJGP�CNN�KPFGRGPFGPV�XCTKCDNGU�CTG�UGV�VQ�\GTQ���+P�VJG�TGITGUUKQP�GSWCVKQP

UJQYP�DGNQY��VJG�KPVGTEGRV�KU���������$GECWUG�VJG�KPVGTEGRV�KU�PGICVKXG��YG�UWDVTCEV�KV

HTQO�VJG�XCNWG�RTGFKEVGF�D[�VJG�TGITGUUKQP�GSWCVKQP���

6JG�PQPUVCPFCTFK\GF�TGITGUUKQP�EQGHHKEKGPV�KPFKECVGU�VJG�EJCPIG�KP�K;L�CUUQEKCVGF�YKVJ�C

QPG�WPKV�EJCPIG�KP�VJG�KPFGRGPFGPV�XCTKCDNG��YJKNG�JQNFKPI�VJG�QVJGT�XCTKCDNGU�EQPUVCPV��



%*#26'4 � ������ $1$/<=,1*�'$7$�86,1*�5(*5(66,21�$1$/<6,6 2CIG ��

6JG�PQPUVCPFCTFK\GF�EQGHHKEKGPV�TGRTGUGPVU�VJG�KTCY�UEQTGL�HQTO���$GECWUG�KPFGRGPFGPV

XCTKCDNGU�JCXG�VJGKT�QYP�WPKV�QH�OGCUWTGOGPV��YKVJ�FKHHGTGPV�OGCPU�CPF�UVCPFCTF

FGXKCVKQPU��VJG�PQPUVCPFCTFK\GF�EQGHHKEKGPVU�KP�[QWT�OQFGN�ECPPQV�DG�CUUGUUGF�HQT�VJGKT

TGNCVKXG�KORQTVCPEG�DGVYGGP�XCTKCDNGU���

4GITGUUKQP�'SWCVKQP

$CUGF�QP�VJG�5#5�QWVRWV�UJQYP�RTGXKQWUN[�

;I���������
KPVGTEGRV���������
RTQHKV���������
RQQTAUGT���������
EQORNCKPV�

+P�RTKQT�1'+�UVWFKGU��YG�JCXG�WUWCNN[�UJQYP�VJG�PQPUVCPFCTFK\GF�TGITGUUKQP�EQGHHKEKGPV�

*QYGXGT��[QW�OC[�EJQQUG�VQ�WUG�VJG�UVCPFCTFK\GF�TGITGUUKQP�EQGHHKEKGPV�
DGVC�YGKIJVU�

KPUVGCF���#NVJQWIJ�PQV�UJQYP�KP�QWT�5#5�QWVRWV��DGVC�YGKIJVU�CTG�VJG�EQGHHKEKGPVU�VJCV

YQWNF�DG�QDVCKPGF�KH�CNN�XCTKCDNGU�YGTG�UVCPFCTFK\GF���6JWU��IKXKPI�VJGO�VJG�UCOG�WPKV�QH

OGCUWTGOGPV�
OGCP�QH�\GTQ�CPF�UVCPFCTF�FGXKCVKQP�QH������$[�UVCPFCTFK\KPI�TGITGUUKQP

EQGHHKEKGPVU��[QW�ECP�TGHNGEV�VJG�TGNCVKXG�KORQTVCPEG�QH�VJG�XCTKQWU�XCTKCDNGU�KP�[QWT

OQFGN�

5VCPFCTF�'TTQTU

6JG�UVCPFCTF�GTTQT�HQT�GCEJ�EQGHHKEKGPV�GUVKOCVG�KU�C�OGCUWTG�QH�UCORNKPI�GTTQT�QT�VJG

GTTQTU�KP�QWT�GUVKOCVGU�FWG�VQ�TCPFQO�HNWEVWCVKQPU�KP�QWT�UCORNG���6JG�UOCNNGT�VJG

UVCPFCTF�GTTQT��VJG�DGVVGT�VJG�UCORNG�UVCVKUVKE�GUVKOCVGU�VJG�RQRWNCVKQP�RCTCOGVGT���6JG

RCTCOGVGT�GUVKOCVG�FKXKFGF�D[�VJG�UVCPFCTF�GTTQT�IKXGU�WU�VJG�V�XCNWG�HQT�GCEJ

KPFGRGPFGPV�XCTKCDNG���

V�8CNWG

6JG�V�XCNWG�HQT�GCEJ�XCTKCDNG�VGUVU�HQT�VJG�UKIPKHKECPEG�QH�GCEJ�KPFGRGPFGPV�XCTKCDNGIU

GHHGEV�QP�VJG�FGRGPFGPV�XCTKCDNG���6JG�NCUV�EQNWOP�QP�VJG�5#5�QWVRWV�IKXGU�VJG

RTQDCDKNKV[�QH�VJG�V�XCNWG���6JG�V�XCNWGU�CPF�VJG�CUUQEKCVGF�RTQDCDKNKVKGU�
RTQDCDKNKV[� 

^V^��VGUV�VJG�PWNN�J[RQVJGUKU�VJCV��KP�VJG�RQRWNCVKQP��VJG�TGITGUUKQP�EQGHHKEKGPV�KU�GSWCN�VQ

\GTQ�CPF�CPUYGTU�VJG�SWGUVKQP��K+H�VJG�VTWG�UNQRG�QT�KPVGTEGRV�YGTG�\GTQ��YJCV�YQWNF�VJG

RTQDCDKNKV[�DG�QH�QDVCKPKPI��D[�EJCPEG�CNQPG��C�V�XCNWG�CU�NCTIG�QT�NCTIGT�VJCP�VJG�QPG

CEVWCNN[�QDVCKPGF!L

$GECWUG�VJG�GZCORNG�UJQYP�QP�VJG�RTKQT�RCIG�WUGF�C�HQTYCTF�UGNGEVKQP�OGVJQF�CPF

5.'064;�������QPN[�EQGHHKEKGPVU�YKVJ�C�R�XCNWG�QH�����CTG�NKUVGF���6JG�KPFGRGPFGPV

XCTKCDNG�2114A5'4�KU�UKIPKHKECPV�CV�VJG�����NGXGN�UKPEG�VJG�EQTTGURQPFKPI�R�XCNWG��



%*#26'4 � ������ $1$/<=,1*�'$7$�86,1*�5(*5(66,21�$1$/<6,6 2CIG ��

��������#NN�VJTGG�KPFGRGPFGPV�XCTKCDNGU�NKUVGF�KP�VJG�5#5�QWVRWV�CNNQY�WU�VQ�TGLGEV�VJG�PWNN

J[RQVJGUKU�CPF�EQPENWFG�VJGUG�GUVKOCVGF�RCTCOGVGTU�CTG�UKIPKHKECPVN[�FKHHGTGPV�HTQO�\GTQ��

�

4 �CPF�#FLWUVGF�4� �

6JG�4 �KPFKECVGU�VJG�RGTEGPV�QH�XCTKCPEG�CEEQWPVGF�HQT�D[�VJG�NKPGCT�EQODKPCVKQP�QH�

KPFGRGPFGPV�XCTKCDNGU���+P�VJG�HQNNQYKPI�5#5�QWVRWV��C�4 �QH�����KPFKECVGU�VJG�NKPGCT�

EQODKPCVKQP�QH�VJG�VJTGG�XCTKCDNGU�CEEQWPVU�HQT�CDQWV����RGTEGPV�QH�VJG�XCTKCPEG�KP�HWVWTG

*/1�FKUGPTQNNOGPV�TCVGU���#NUQ�NKUVGF��KU�VJG�CFLWUVGF�4 YJKEJ�CEEQWPVU�HQT�FGITGGU�QH�

HTGGFQO���0���QT�VJG�PWODGT�QH�QDUGTXCVKQPU�KP�[QWT�UCORNG�OKPWU�����6JG�CFLWUVGF�4 �KU�

EQPUKFGTGF�C�OQTG�EQPUGTXCVKXG�OGCUWTG�DGECWUG�KV�OQTG�ENQUGN[�CRRTQZKOCVGU�VJG

RQRWNCVKQPIU�VTWG�XCNWG���+P�VJKU�GZCORNG��VJG�CFLWUVGF�4 �KU������

+PVGTRTGVCVKQP�QH�5#5�1WVRWV

'CEJ�RCTCOGVGT�GUVKOCVG�OGCUWTGU�C�QPG�WPKV�EJCPIG�KP�VJG�CUUQEKCVGF�KPFGRGPFGPV

XCTKCDNG�CPF�RTGFKEVU�CP�KPETGCUG�
QT�FGETGCUG�KH�VJG�UKIP�QH�VJG�RCTCOGVGT�KU�PGICVKXG�

GSWCN�VQ�VJG�RCTCOGVGT�XCNWG��JQNFKPI�CNN�QVJGT�KPFGRGPFGPV�XCTKCDNGU�EQPUVCPV���(QT

GZCORNG��KP�VJG�5#5�QWVRWV�VCDNG��VJG�GUVKOCVGF�EQGHHKEKGPV�HQT�VJG�%1/2.#+06

XCTKCDNG�KU��������6JKU�OGCPU�VJCV�HQT�GCEJ�QPG�RGTEGPV�KPETGCUG�KP�VJG�RTQRQTVKQP�QH

DGPGHKEKCTKGU�YJQ�HGNV�VJCV�VJGKT�FQEVQT�FKFPIV�VCMG�VJGKT�JGCNVJ�EQORNCKPVU�UGTKQWUN[�VJGTG

KU�C������RGTEGPV�KPETGCUG�KP�VJG�FKUGPTQNNOGPV�TCVG�HQT�CP�*/1��JQNFKPI�VJG

2114A5'4�CPF�241(+6�XCTKCDNGU�EQPUVCPV���6JG�RTQDCDKNKV[�VJCV�VJKU�RCTCOGVGT�KU�CV

NGCUV������KU���������OQTG�VJCP�OGGVKPI�C�����UKIPKHKECPEG�NGXGN�ETKVGTKC�

&KUEWUUKQP�QH�4GUWNVU���1'+�(KPFKPI

*/1U�YKVJ�JKIJGT�FKUGPTQNNOGPV�TCVGU�JCF�OQTG�GPTQNNGGU�YJQ�TGRQTVGF�UGTXKEG�CEEGUU

RTQDNGOU�

'PTQNNGGU�YJQ�UCKF�VJG[�GZRGTKGPEGF�RQQT�UGTXKEG��YJQUG�EQORNCKPVU�YGTG�PQV�VCMGP

UGTKQWUN[��CPF�YJQ�YGTG�KP�HQT�RTQHKV�*/1U��YGTG�OQTG�NKMGN[�VQ�EQOG�HTQO�*/1U

YKVJ�JKIJGT�FKUGPTQNNOGPV�TCVGU���6JGUG�VJTGG�HCEVQTU�JGNRGF�GZRNCKP�OWEJ�QH�VJG

XCTKCVKQP�KP�QWT�*/1U	�%CNGPFCT�;GCT���������FKUGPTQNNOGPV�TCVGU��GXGP�CHVGT

EQPVTQNNKPI�HQT�UWEJ�UVTWEVWTCN�EJCTCEVGTKUVKEU�CU�*/1�V[RG�CPF�GPTQNNOGPV�UK\G�
UGG

6CDNG������
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6CDNG �� &'2'0&'06 8#4+#$.' � #PPWCNK\GF CFLWUVGF FKUGPTQNNOGPV TCVGU HQT 	�� � 	���

0 � �� */1U� GPTQNNGGU QPN[��

4 � ��� � #FLWUVGF 4 � ���� �

8CTKCDNG 'UVKOCVG 'TTQT V�8CNWG  ^V^
2CTCOGVGT 5VCPFCTF 2TQDCDKNKV[

+06'4%'26 ����� ���� ����� �����

2114A5'4 ���� ���� ���� �����

%1/2.#+06 ���� ���� ���� �����

241(+6 ���� ���� ���� �����

6JG CFLWUVGF FKUGPTQNNOGPV TCVG GZENWFGU VJG CFOKPKUVTCVKXG FKUGPTQNNGGU 
DCUGF QP C HQTOWNC ETGCVGF D[ QWT UWTXG[ FCVC��

UGG VJG TGRQTV HQT HWTVJGT GZRNCPCVKQP�

'ZENWFGU � */1U� � FTQRRGF VJGKT TKUM */1 EQPVTCEV� � JCF C NQY PWODGT QH FKUGPTQNNGF TGURQPFGPVU� � � URNKV KPVQ��

VYQ TKUM */1U� VTCPUHGTTKPI OCP[ DGPGHKEKCTKGU KPVQ C PGY */1�

.QIKUVKE�4GITGUUKQP�#PCN[UKU���#P�1'+�'ZCORNG

.QIKUVKE�TGITGUUKQP�CPCN[UKU�KU�WUGF�YJGP�VJG�FGRGPFGPV�XCTKCDNG�KU�FKEJQVQOQWU�QT

DKPCT[�
QPG�QT�\GTQ����6JG��/GFKECTG�4KUM�*/1�2GTHQTOCPEG�+PFKECVQTU��
1'+�������

�������TGRQTV�JKIJNKIJVU�C�NQIKUVKE�TGITGUUKQP�OQFGN���$GECWUG�CNN�NQIKUVKE�TGITGUUKQP

CPCN[UKU�OWUV�DG�FQPG�WUKPI�KPFKXKFWCN�NGXGN�FCVC�CU�VJG�WPKV�QH�CPCN[UKU�
K�G���C�DGPGHKEKCT[

QT�C�UVCVG���YG�WUGF�MG[�KPHQTOCVKQP�CDQWV�DGPGHKEKCTKGU	�GZRGTKGPEG�YKVJ�VJGKT�*/1��

1WT�FGRGPFGPV�XCTKCDNG�OGCUWTGF�YJGVJGT�QT�PQV�DGPGHKEKCTKGU�FKUGPTQNNGF�HTQO�VJGKT

*/1���9KVJ�FKEJQVQOQWU�XCTKCDNGU��YG�FQ�PQV�YCPV�VQ�WUG�1TFKPCT[�.GCUV�5SWCTGU


1.5��TGITGUUKQP�CPCN[UKU��YJKEJ�KU�WUGF�HQT�NKPGCT�TGITGUUKQP�CPCN[UKU���6JKU�KU�DGECWUG

VJG�TGUWNVKPI�GUVKOCVGU�CTG�PQV�VJG�ENQUGUV�HKV�VQ�VJG�FCVC�CPF�1.5�YKNN�RTGFKEV�QWVEQOGU

NGUU�VJCP�\GTQ�QT�ITGCVGT�VJCP�QPG���6JG�VGEJPKSWG�YG�WUG�KPUVGCF�KU�ECNNGF�NQIKUVKE

TGITGUUKQP�DGECWUG�VJG�RTQDCDKNKV[�FKUVTKDWVKQP�HQT�VJG�FGRGPFGPV�XCTKCDNG�JCU�C�NQIKUVKE�

TCVJGT�VJCP�C�PQTOCN��FKUVTKDWVKQP���6JG�OCVJGOCVKECN�VGEJPKSWG�HQT�NQIKUVKE�TGITGUUKQP�KU

ECNNGF�/CZKOWO�.KMGNKJQQF�'UVKOCVKQP�TCVJGT�VJCP�VJG�1.5���(QT�C�DTKGH�FGUETKRVKQP�QH

VJGUG�VGEJPKSWGU�TGHGT�VQ�VJG�INQUUCT[��#�NKUVYKUG�FGNGVKQP�YCU�WUGF�KP�VJKU�CPCN[UKU�UQ

QPN[�DGPGHKEKCTKGU�YJQ�CPUYGTGF�CNN�QH�VJG�SWGUVKQPU�YGTG�KPENWFGF�KP�VJG�TGITGUUKQP

OQFGN����6CDNG���KPENWFGU�C�EQORNGVG�NKUV�QH�CNN�XCTKCDNGU�WUGF�KP�VJKU�OQFGN�
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8CTKCDNG 0COG &GUETKRVKQP

5': � � $GPGHKEKCT[ YCU OCNG� � � HGOCNG

&+5#$.'& � � &KUCDNGF� � � #IGF DGPGHKEKCT[

#)' $GPGHKEKCTKGU	 CIG

%1/2A#4'# � � $GPGHKEKCT[ NKXGF KP C PQP�EQORGVKVKXG CTGC�

� � $GPGHKEKCT[ NKXGF KP EQORGVKVKXG CTGC

2412A75' � � .QY�/GFKWO WUG QH OGFKECN UGTXKEGU D[ DGPGHKEKCT[�

� � *KIJ WUG QH OGFKECN UGTXKEGU

5+%- � � $GPGHKEKCT[ YCU TCVGF CU XGT[ UKEM�

� � $GPGHKEKCT[ YCU PQV TCVGF CU OQFGTCVGN[ UKEM QT PQV UKEM

24+14A*/1 � � $GPGHKEKCT[ ECOG RTGXKQWUN[ HTQO C */1�

� � $GPGHKEKCT[ ECOG RTGXKQWUN[ HTQO HGG�HQT�UGTXKEG

*/1A24+14 � � $GPGHKEKCT[ TGRQTVGF VJGKT */1 YCU OQUV EQPEGTPGF YKVJ JQNFKPI FQYP

VJG EQUV QH VJGKT OGFKECN ECTG� � � $GPGHKEKCT[ TGRQTVGF VJGKT */1 YCU OQUV

EQPEGTPGF YKVJ RTQXKFKPI VJG DGUV ECTG RQUUKDNG

The logistic regression model illustrated here measures the effect of beneficiaries' negative
HMO experiences on the likelihood of disenrollment, even after controlling for a number of
demographic characteristics, such as age, sex, and health status.
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241%�.1)+56+%�&#6#�*/1��5/*/1��
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.QIKUVKE�4GITGUUKQP�4GUWNVU

6JG�XCTKCDNGU�ETGCVGF�HQT�VJKU�CPCN[UKU�CTG�DKPCT[�
GZEGRV�CIG���EJCTCEVGTK\KPI�DGPGHKEKCTKGU

YKVJ�GKVJGT�C�QPG�
���KH�VJG�EJCTCEVGTKUVKE�GZKUVGF�QT�C�\GTQ�
���KH�QVJGTYKUG�
UGG�6CDNG��

CDQXG����(QT�VJKU�TGITGUUKQP�OQFGN��DGPGHKEKCTKGU�QT�GXGPVU�EQFGF�CU�\GTQ�TGRTGUGPV�VJG

TGHGTGPV�
VJG�QPG�YJKEJ�VJG�QVJGT�ECVGIQT[�YKNN�DG�EQORCTGF�VQ��ECVGIQT[���6JG

FGRGPFGPV�XCTKCDNG�GUVKOCVGF�KP�VJKU�OQFGN��FKUGPTQNNOGPV�UVCVWU��OGCUWTGF�VJG�EJCPIG

HTQO�VJG�TGHGTGPV�UVCVWU�
GPTQNNGF��RTQFWEGF�D[�GCEJ�KPFGRGPFGPV�XCTKCDNG�

9G�WUGF�5#5�VQ�TWP�VJKU�NQIKUVKE�TGITGUUKQP�OQFGN���6JG�OQFGN�CNNQYU�WU�VQ�GUVKOCVG�VJG

RTQDCDKNKV[�QH�C�DGPGHKEKCT[�FKUGPTQNNKPI�HTQO�VJGKT�*/1�
±��QT�TGOCKPKPI�GPTQNNGF�
��±��

DCUGF�QP�VJG�NKPGCT�EQODKPCVKQP�QH�KPFGRGPFGPV�XCTKCDNGU���

6JCV�KU� NP
±���±����¢ ��¢ : ��¢ : �������¢ :� � � � � M M

YJGTG�¢ �KU�VJG�EQGHHKEKGPV�GUVKOCVGF�D[�VJG�GSWCVKQP��: �KU�VJG�XCNWG�QH�VJG�KPFGRGPFGPVK K

XCTKCDNG��CPF�M�KU�VJG�PWODGT�QH�KPFGRGPFGPV�XCTKCDNGU�KP�VJG�GSWCVKQP��CPF�NP
±���±��KU

VJG�NQI�QH�VJG�QFFU�TCVKQ�QH�VJG�FGRGPFGPV�XCTKCDNG�JCXKPI�C�XCNWG�GSWCN�VQ�QPG


FKUGPTQNNGGU��
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+PVGTRTGVCVKQP

7UKPI�VJG�NQIKUVKE�TGITGUUKQP�OQFGN��KPVGTRTGVCVKQP�QH�VJG�EQGHHKEKGPVU��¢ �ECP�DG�VTCPUNCVGF
K

GCUKGT�WUKPI�VJG�GZRQPGPVKCN�QH�VJG�EQGHHKEKGPV��MPQYP�CU�VJG�QFFU�TCVKQ���6JG�GUVKOCVGF

QFFU�TCVKQ�TGHNGEVU�VJG�GZVGPV�VQ�YJKEJ�VJG�KPFGRGPFGPV�XCTKCDNG�KPETGCUGU�QT�FGETGCUGU�VJG

QFFU�VJCV�C�DGPGHKEKCT[�FKUGPTQNNGF�HTQO�VJGKT�*/1���#P�QFFU�TCVKQ�QH�����HQT�C

RCTVKEWNCT�KPFGRGPFGPV�XCTKCDNG��UWEJ�CU�*/1A24+1��KU�VTCPUNCVGF�CU���VJG�DGPGHKEKCT[�KU

����VKOGU�OQTG�NKMGN[�VQ�JCXG�FKUGPTQNNGF��KH�VJG[�UCKF�VJGKT�JGCNVJ�IQV�YQTUG�CU�C�TGUWNV�QH

VJG�ECTG�TGEGKXGF�D[�VJGKT�*/1���5KIPKHKECPEG�HQT�GCEJ�XCTKCDNG�KU�FGVGTOKPGF�D[�WUG�QH�C

%JK�5SWCTG�FKUVTKDWVKQP�TCVJGT�VJCP�VJG�V�FKUVTKDWVKQP�WUGF�KP�NKPGCT�TGITGUUKQP�

*KIJNKIJVGF�XCTKCDNGU�CTG�UVCVKUVKECNN[�UKIPKHKECPV�CV�VJG�����EQPHKFGPEG�NGXGN�QT�DGVVGT��CU

HQWPF�WPFGT�VJG�EQNWOP�K2T� %JK�USWCTG�L��+V�KU�EQOOQP�VQ�TGHGT�VQ�XCTKCDNGU�DGKPI

UKIPKHKECPV�CV�VJG����������QT�����EQPHKFGPEG�NGXGNU���(QT�GZCORNG��VJG�XCTKCDNG

*/1A24+1�KU�UKIPKHKECPV�CV�DG[QPF�VJG������EQPHKFGPEG�NGXGN�
R����������(QT�VJKU

XCTKCDNG��KV�KU�VTWG�VJCV����QWV�QH�����VKOGU�VJKU�RCTCOGVGT�GUVKOCVG�YKNN�CRRTQZKOCVG�VJG

VTWG�XCNWG�KP�VJG�RQRWNCVKQP�

6JG�UVCPFCTFK\GF�EQGHHKEKGPV�RTQXKFGU�C�YC[�VQ�TCPM�VJG�TGNCVKXG�KORQTVCPEG�QH�VJG

XCTKCDNGU�CEEQTFKPI�VQ�VJGKT�GHHGEV�QP�DGPGHKEKCT[�FKUGPTQNNOGPV�HTQO�VJGKT�*/1��

*KIJGT�CDUQNWVG�XCNWGU�KORN[�C�ITGCVGT�GHHGEV���(QT�GZCORNG��VJG�XCTKCDNG�*/1A24+1

JCU�VJG�JKIJGUV�CDUQNWVG�XCNWG�KP�VJKU�OQFGN���

6JGTG�KU�CNUQ�C�YC[�VQ�FGVGTOKPG�JQY�YGNN�VJG�OQFGN�HKVU�VJG�FCVC�D[�FGVGTOKPKPI�VJG

EQPEQTFCPV�QT�%�XCNWG�HQT�VJG�GSWCVKQP���6JKU�TGRTGUGPVU�VJG�RGTEGPVCIG�QH�VKOGU�HQT

YJKEJ�VJG�OQFGN�CEEWTCVGN[�RTGFKEVU�VJG�QDUGTXGF�QWVEQOG�
GPTQNNOGPV�FKUGPTQNNOGPV���

(QT�VJKU�OQFGN��VJG�%�XCNWG�KU�������8CNWGU�ITGCVGT�VJCP�����KPFKECVG�C�HKV�CPF�XCNWGU�ENQUG

VQ�����CTG�VJG�KFGCN���

&KUEWUUKQP�QH�VJG�4GUWNVU

+P�VJKU�GZCORNG��XCTKCDNGU�KPHNWGPEKPI�DGPGHKEKCTKGU�VQ�FKUGPTQNN��CHVGT�CFLWUVKPI�HQT

GXGT[VJKPI�GNUG�KPENWFG����DGPGHKEKCTKGU	�*/1�RTKQTKVK\KPI�JQNFKPI�FQYP�VJG�EQUV�QH

OGFKECN�ECTG�CPF����DGKPI�C�OCNG�DGPGHKEKCT[���
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5#5�5[UVGO�HQT�7PKXCTKCVG�CPF�/WNVKXCTKCVG�5VCVKUVKEU���5#5�+PUVKVWVG�+PE���%CT[��0�%�

-JCVVTGG��4CXKPFTC�CPF�&C[CPCPF�0CKM����������#RRNKGF�/WNVKXCTKCVG�5VCVKUVKEU�YKVJ�5#5

5QHVYCTG���5#5�+PUVKVWVG�+PE���%CT[��0�%�
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0GCTN[�GXGT[�KPURGEVKQP�TGSWKTGU�UGNGEVKPI�C�UCORNG�HTQO�C�RQRWNCVKQP���1PG�QH�VJG
OQUV�EQOOQP�OGVJQFU�WUGF�KU�U[UVGOCVKE�UCORNKPI��YJKEJ�CRRTQZKOCVGU�UKORNG�QT
UVTCVKHKGF�TCPFQO�UCORNKPI���6Q�UGNGEV�C�U[UVGOCVKE�UCORNG��YG�UVCTV�YKVJ�C
RQRWNCVKQP�HKNG�VJCV�KU�KP�TCPFQO�QTFGT��CPF�VJGP�FGXGNQR�C�UGNGEVKQP�ETKVGTKC�HQT
IGPGTCVKPI�VJG�UCORNG��UWEJ�CU�GXGT[����VJ�DGPGHKEKCT[���6JKU�EJCRVGT�FGUETKDGU�VJG�
RTQEGUU�HQT�UGNGEVKPI�C�UKORNG�CPF�UVTCVKHKGF�TCPFQO��UCORNG��KPENWFGU�CP�KP�FGRVJ
GZRNCPCVKQP�QH�VJG�5#5�RTQITCO�NCPIWCIG��CPF�KNNWUVTCVGU�JQY�VQ�C�WUG�241%
(4'3�VQ�RTQXKFG�RQRWNCVKQP�EQWPVU�HQT�GCEJ�UVTCVC�

6(/(&7,1*�6,03/(�$1'�675$7,),('�5$1'20�6$03/(6

#PCN[UKU�3WGUVKQP���*QY�FQ�+��UGNGEV�C�UKORNG�QT�UVTCVKHKGF�TCPFQO�UCORNG!�

+PVTQFWEVKQP

&TCYKPI�C�UCORNG�KU�C�EQOOQP�QEEWTTGPEG�KP�1'+���5[UVGOCVKE�TCPFQO�UCORNKPI�YCU

WUGF�VQ�UGNGEV�VJG�UCORNG�IKXGP�KP�VJG�GZCORNGU�DGNQY���6Q�UGNGEV�C�UCORNG��YG�VCMG�C

WPKV�CV�TCPFQO�HTQO�VJG�HKTUV�-�WPKVU�CPF�GXGT[�-VJ�WPKV�VJGTGCHVGT�YJGP�-���0�P��

(QT�GZCORNG��KH�-�KU����CPF�VJG�HKTUV�WPKV�FTCYP�KU�VJG���VJ�QP�VJG�HKNG��VJG�UWDUGSWGPV

WPKVU�CTG�PWODGTU�����������CPF�UQ�QP���5[UVGOCVKE�UCORNKPI�KU�WUGF�D[�1'+��DGECWUG

KV�UKORNKHKGU�VJG�UCORNG�UGNGEVKQP�RTQEGUU���#NUQ��KV�KU�GUUGPVKCNN[�GSWKXCNGPV�VQ�UKORNG

TCPFQO�UCORNKPI�
UGNGEVKPI�TCPFQO�PWODGTU�HTQO�C�VCDNG�QT�IGPGTCVKQP�D[�C

EQORWVGT��WPFGT�EGTVCKP�EQPFKVKQPU���6JG�OCKP�EQPFKVKQP�YG�OWUV�HKTUV�OGGV�CPF

WPFGTUVCPF�KU�VJCV�VJG�RQRWNCVKQP�YG��UCORNG�HTQO�KU�KP�KTCPFQOL�QTFGT���+P�QVJGT

YQTFU��KH�C�HKNG�KU�KP�*+%0�QTFGT��YG�CUUWOG�VJG�KVGO�DGKPI�OGCUWTGF�JCU�PQ�TGNCVKQP

VQ�VJG�*+%0�QH�VJG�KPFKXKFWCN�
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6JG�5#5�RTQITCOU�HQT�UGNGEVKPI�C�UCORNG�ECP�DG�WUGF�QP�GKVJGT�C�2%�QT�OCKPHTCOG
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UK\G�CPF�VJGP�VJG�UCORNG�HKNG�KU�FQYPNQCFGF�VQ�C�2%�HQT�CPCN[UKU�CPF�OCPKRWNCVKQP��

$GHQTG�FQKPI�VJG�CEVWCN�RTQEGFWTG��[QW�PGGF�VQ�MPQY�VJG�VQVCN�PWODGT�QH�TGEQTFU�KP

[QWT�UWDUGV�HKNG�CPF�VJG�PWODGT�QH�TGEQTFU�YCPVGF�KP�VJG�UCORNG���7UG�C�241%
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6JG�RWTRQUG�QH�QWT�TGUGCTEJ��CU�YKVJ�OQUV�CP[�V[RG�QH�TGUGCTEJ��KU�VQ�CUUGUU
TGNCVKQPUJKRU�DGVYGGP�CPF�COQPI�C�UGV�QH�XCTKCDNGU���4GUGCTEJ�ECP�DG�ENCUUKHKGF�CU�QPG
QH�VJTGG�V[RGU��GZRGTKOGPVCN��SWCUK�GZRGTKOGPVCN��QT�QDUGTXCVKQPCN���

'ZRGTKOGPVU�CTG�VJG�OQUV�EQPVTQNNGF�V[RG�QH�UVWF[�CPF�OCZKOK\G�VJG�KPXGUVKICVQT	U
CDKNKV[�VQ�KUQNCVG�VJG�QDUGTXGF�GHHGEV�QH�VJG�FGRGPFCPV�XCTKCDNGU�HTQO�VJG�FKUVQTVKPI
GHHGEVU�QH�VJG�KPFGRGPFGPV�XCTKCDNGU���9JGP�QDUGTXCVKQPCN�WPKVU�CTG�CUUKIPGF�TCPFQON[
VQ�VTGCVOGPV�CPF�EQPVTQN�ITQWRU��VJG�UVWF[�KU�EQPUKFGTGF�VQ�DG�CP�GZRGTKOGPV�

3WCUK�GZRGTKOGPV�CTG�QHVGP�OQTG�HGCUKDNG�CPF�NGUU�GZRGPUKXG�VJCP�GZRGTKOGPVU�DWV
QHHGT�NGUU�EQPVTQN�QXGT�VJG�UVWF[���9JGP�QDUGTXCVKQPCN�WPKVU�CTG�CUUKIPGF�VQ�VTGCVOGPV
ITQWRU�YKVJQWV�TCPFQOK\CVKQP��VJG�UVWF[�KU�EQPUKFGTGF�VQ�DG�SWCUK�GZRGTKOGPVCN�

1DUGTXCVKQPCN�GZRGTKOGPVU�CTG�VJG�GCUKGUV�UVWFKGU�VQ�KORNGOGPV�DWV�QHHGT�VJG�NGCUV
RQVGPVKCN�HQT�FTCYKPI�FGHKPKVKXG�EQPENWUKQPU���9JGP�CNN�QDUGTXCVKQPU�CTG�QDVCKPGF
YKVJQWV�GKVJGT�TCPFQOK\CVKQP�QT�EQORCTKUQP�ITQWRU��VJGP�VJG�UVWF[�KU�EQPUKFGTGF�VQ
DG�QDUGTXCVKQPCN�

+P�6JG�1HHKEG�QH�+PURGEVQT�)GPGTCN�
1+)���YG�V[RKECNN[�GPEQWPVGT�QDUGTXCVKQPCN
UVWFKGU�RTKOCTKN[�DGECWUG�YG�CTG�DQWPF�D[�NKOKVGF�VKOG�CPF�DWFIGV�EQPUVTCKPVU���9G
CTG�KPVGTGUVGF�KP�FGVGTOKPKPI�YJCV�TGNCVKQPUJKRU�RNC[�C�UKIPKHKECPV�TQNG�KP�XCTKQWU
QWVEQOG�XCTKCDNGU���9G�WUG�UGXGTCN�FKHHGTGPV�V[RGU�QH�UVCVKUVKECN�VGEJPKSWGU�VQ
CEEQORNKUJ�VJKU���
������
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8CTKCDNGU�ECP�DG�ENCUUKHKGF�C�PWODGT�QH�YC[U���6JGUG�ENCUUKHKECVKQPU�CTG�WUGHWN�KP
FGVGTOKPKPI�VJG�OGVJQF�QH�FCVC�CPCN[UKU�YG�YKNN�WUG���+	O�IQKPI�VQ�FGUETKDG�VJTGG
OGVJQFU�QH�XCTKCDNG�ENCUUKHKECVKQPU���ICRGF�PQV�ICRGF��FGUETKRVKXG�QTKGPVCVKQP��CPF
NGXGN�QH�OGCUWTGOGPV�
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+P�VJG�VJKU�UGEVKQP�YG�CTG�IQKPI�VQ�VCNM�CDQWV�YJGVJGT�C�XCTKCDNG�KU�VQ�FGUETKDG�QT�DG
FGUETKDGF�D[�QVJGT�XCTKCDNGU���+H�C�XCTKCDNG�WPFGT�KPXGUVKICVKQP�KU�VQ�DG�FGUETKDGF�KP
VGTOU�QH�QVJGT�XCTKCDNGU��YG�ECNN�KV�C�TGURQPUG��QT�FGRGPFCPV�XCTKCDNG���+H�YG�CTG�WUKPI�C
XCTKCDNG�KP�EQPLWPEVKQP�YKVJ�QVJGT�XCTKCDNGU�VQ�FGUETKDG�C�IKXGP�TGURQPUG�XCTKCDNG��YG
ECNN�KV�C�RTGFKEVQT��QT�KPFGRGPFGPV��XCTKCDNG���1VJGT�XCTKCDNGU�VJCV�OC[�CHHGEV�VJG
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6JG�VJKTF�ENCUUKHKECVKQP�UEJGOG�FGCNU�YKVJ�VJG�RTGEKUKQP�QH�OGCUWTGOGPV�QH�VJG
XCTKCDNG���6JGTG�CTG�VJTGG�QH�VJGUG�NGXGNU���6JG[�CTG��PQOKPCN��QTFKPCN��CPF�KPVGTXCN�
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6JG�YGCMGUV�NGXGN�QH�OGCUWTGOGPV�KU�PQOKPCN���#V�VJKU�NGXGN�VJG�XCNWGU�CUUWOGF�D[�C
XCTKCDNG�WUWCNN[�KPFKECVG�FKHHGTGPV�ECVGIQTKGU���6JG�XCTKCDNG�	UGZ	�QT�	IGPFGT	�KU�PQOKPCN
DGECWUG�YG�CUUKIP�VJG�PWODGTU���CPF���VQ�FGPQVG�HGOCNG�CPF�OCNG��TGURGEVKXGN[��VQ
FKUVKPIWKUJ�VJG�VYQ�ECVGIQTKGU�
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#�UQOGYJCV�JKIJGT�NGXGN�QH�OGCUWTGOGPV�CNNQYU�WU�PQV�QPN[�VQ�ITQWR�KPVQ�UGRCTCVG
ECVGIQTKGU�DWV�CNUQ�VQ�QTFGT�VJG�ECVGIQTKGU���6JKU�NGXGN�KU�ECNNGF�QTFKPCN���5QEKCN�ENCUU�KU
CP�QTFKPCN�XCTKCDNG�UKPEG�CP�QTFGTKPI�ECP�DG�OCFG�COQPI�VJG�FKHHGTGPV�ENCUUGU���#P
QTFKPCN�UECNG�RQUUGUU�CNN�VJG�RTQRGTVKGU�QH�C�PQOKPCN�UECNG�RNWU�QTFKPCNKV[�
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#�XCTKCDNG�VJCV�ECP�PQV�QPN[�IKXG�QTFGTKPI�DWV�CNUQ�IKXG�C�OGCPKPIHWN�OGCUWTG�QH�VJG
FKHHGTGPEG�DGVYGGP�ECVGIQTKGU�KU�CP�KPVGTXCN�XCTKCDNG���6Q�DG�KPVGTXCN��C�XCTKCDNG�OWUV
JCXG�C�YGNN�CEEGRVGF�RJ[UKECN�WPKV�QH�OGCUWTGOGPV���*GKIJV��YGKIJV��DNQQF�RTGUUWTG
CTG�CNN�GZCORNGU�QH�KPVGTXCN�XCTKCDNGU�YJKNG�UWDLGEVKXG�OGCUWTGU�NKMG�RGTUQPCNKV[�V[RG�
UQEKCN�ENCUU��CPF�UVTGUU�NGXGNU�FQ�PQV���4CVGU�QH�QEEWTTGPEG�CTG�CNUQ�

#P�KPVGTXCN�XCTKCDNG�VJCV�JCU�C�UECNG�YKVJ�C�VTWG�\GTQ�KU�QEECUKQPCNN[�FGUKIPCVGF�CU�C
TCVKQ��QT�TCVKQ�UECNG��XCTKCDNG���#P�GZCORNG�QH�C�TCVKQ�UECNG�XCTKCDNG�KU�VJG�JGKIJV�QH�C
RGTUQP���6GORGTCVWTG�OGCUWTGF�KP�FGITGGU�%GNUKWU��CP�KPVGTXCN�UECNG�YJKNG
OGCUWTGOGPV�QH�VGORGTCVWTG�KP�MGNXKP�KU�TGHGTTGF�VQ�CU�CDUQNWVG�\GTQ��CPF�UQ�KU�C�TCVKQ
XCTKCDNG���#P�GZCORNG�QH�C�TCVKQ�XCTKCDNG�EQOOQP�KP�VJG�JGCNVJ�KPFWUVT[�KU�VJG
EQPEGPVTCVKQP�QH�C�UWDUVCPEG�KP�VJG�DNQQF�
K�G���EJQNGUVGTQN����4CVGU�QH�QEEWTTGPEG�CTG
CNUQ�TCVKQ�NGXGN�FCVC��HQT�GZCORNG��*/1�FKUGPTQNNOGPV�TCVGU�QT�JQURKVCN�CFOKUUKQPU������
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5VCVKUVKEU�KU�QPG�QH�VJG�HQWT�OCVJGOCVKECN�UEKGPEGU�CPF�EQPEGTPU�VJG�OGVJQFU�CPF
RTQEGFWTGU�HQT�EQNNGEVKPI��ENCUUKH[KPI��UWOOCTK\KPI��CPF�CPCN[\KPI�FCVC���6JG�RTKOCT[
IQCN�QH�OQUV�UVCVKUVKECN�CPCN[UKU�KU�VQ�OCMG�UVCVKUVKECN�KPHGTGPEGU��VJCV�KU��FTCY�XCNKF
EQPENWUKQPU�CDQWV�C�RQRWNCVKQP�DCUGF�QP�KPHQTOCVKQP�EQPVCKPGF�KP�C�UCORNG�QH�VJCV
RQRWNCVKQP���6JGTGHQTG��VJG�CRRNKECVKQPU�QH�UVCVKUVKEU�ECP�DG�FKXKFGF�KPVQ�VYQ�DTQCF
CTGCU��FGUETKRVKXG�CPF�KPHGTGPVKCN�UVCVKUVKEU�

& &GUETKRVKXG�UVCVKUVKEU���WVKNK\GU�PWOGTKECN�CPF�ITCRJKECN�OGVJQFU�VQ�NQQM�HQT
RCVVGTPU�
VQ�UWOOCTK\G��CPF�VQ�RTGUGPV�KPHQTOCVKQP�CDQWV�C�UGV�QH�FCVC�

& +PHGTGPVKCN�UVCVKUVKEU���WVKNK\GU�UCORNG�FCVC�VQ�OCMG�GUVKOCVGU��FGEKUKQPU�
RTGFKEVKQPU��CPF�QVJGT�IGPGTCNK\CVKQPU�CDQWV�C�NCTIGT�UGV�QH�FCVC�UQOGVKOGU
TGHGTTGF�VQ�CU�C�RQRWNCVKQP�QH�GNGOGPVU�

&'5%4+26+8'�56#6+56+%5

+P�VJKU�CTGC�QH�UVCVKUVKEU�VJGTG�CTG�UGXGTCN�VQQNU�CXCKNCDNG�VQ�CUUKUV�WU�KP�FGUETKDKPI�C�FCVC
UGV���)TCRJU�CTG�GZCORNG�QH�FGUETKRVKXG�UVCVKUVKEU���5QOG�ITCRJU�VJCV�CTG�HTGSWGPVN[
WUGF�CTG�5VGO�CPF�.GCH�RNQVU��*KUVQITCOU��$QZ�CPF�9JKUMGT�RNQVU��CPF�%KTENG�)TCRJU�
QT�2KG�%JCTVU���$GECWUG�OQUV�EQORWVGT�RTQITCOU�EQPUVTWEV�VJGUG�EJCTVU�CWVQOCVKECNN[�
KV�KU�DG[QPF�VJG�UEQRG�QH�VJKU�KPVTQFWEVKQP�VQ�FGUETKDG�VJG�UVGRU�VQ�EQPUVTWEV�GCEJ�QPG��
+V�KU�KORQTVCPV�VJCV�VJG�TGCFGT�WPFGTUVCPF�VJCV�VJG�RKEVQTKCN�OGVJQFU�QH�FGUETKDKPI�C
FCVC�UGV�ECP�DG�XGT[�WUGHWN�KP�FGVGTOKPKPI�VJG�FKUVTKDWVKQP�QH�[QWT�FCVC�UGV�
K�G��
PQTOCN�FKUVTKDWVKQP��UMGYGF�FKUVTKDWVKQP��CPF�CNUQ�JGNR�KP�FGVGTOKPKPI�YJCV�OGVJQF
QH�FCVC�CPCN[UKU�KU�WUGHWN�

#PQVJGT�EQOOQPN[�WUGF�VQQN�KP�FGUETKRVKXG�UVCVKUVKEU�CTG�PWOGTKECN�OGCUWTGU�QH
%GPVTCN�6GPFGPE[���9JGP�YG�VCNM�CDQWV�C�FCVC�UGV��YG�CTG�VCNMKPI�CDQWV�C�UCORNG�QT�C
RQRWNCVKQP���5KPEG�KPHGTGPEG�KU�QWT�WNVKOCVG�IQCN��YG�YCPV�VQ�WUG�PWOGTKECN�FGUETKRVKXG
XCNWGU�HTQO�VJG�UCORNG�VQ�OCMG�KPHGTGPEGU�CDQWV�VJG�EQTTGURQPFKPI�RQRWNCVKQP��
6JGTG�CTG�NQVU�QH�PWOGTKECN�OGVJQFU�CXCKNCDNG�VQ�FGUETKDG�FCVC�UGVU�CPF�OQUV�OGCUWTG
QPG�QH�VYQ�FCVC�EJCTCEVGTKUVKEU�

�� 6JG�EGPVTCN�VGPFGPE[�QH�VJG�UGV�QH�OGCUWTGOGPVU��QT�VJG�VGPFGPE[�QH
VJG�FCVC�VQ�EGPVGT�QT�ENWUVGT�CTQWPF�C�RCTVKEWNCT�XCNWG�

�� 6JG�XCTKCDKNKV[�QH�VJG�UGV�QH�OGCUWTGOGPVU��QT�VJG�URTGCF�QH�VJG�FCVC�
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+P�VJKU�UGEVKQP�+	O�IQKPI�VQ�EQPEGPVTCVG�QP�OGCUWTGU�QH�EGPVTCN�VGPFGPE[���6JG�OQUV
RQRWNCT�CPF�DGUV�WPFGTUVQQF�OGCUWTG�QH�EGPVTCN�VGPFGPE[�HQT�C�SWCPVKVCVKXG�FCVC�UGV�KU
VJG�CTKVJOGVKE�OGCP�QT�UKORN[�VJG�OGCP�

& 6JG�OGCP�QH�C�UGV�QH�SWCPVKVCVKXG�FCVC�KU�GSWCN�VQ�VJG�UWO�QH�XCNWGU�FKXKFGF�D[
VJG�PWODGT�QH�XCNWGU�EQPVCKPGF�KP�VJG�FCVC�UGV�

+P�GXGT[FC[�VGTOU��VJG�OGCP�KU�VJG�CXGTCIG�XCNWG�QH�VJG�FCVC�UGV�

6JG�OGFKCP�KU�CPQVJGT�KORQTVCPV�OGCUWTG�QH�EGPVTCN�VGPFGPE[���6JG�OGFKCP�KU�QH�OQUV
XCNWG�KP�FGUETKDKPI�NCTIG�FCVC�UGVU�CPF�KP�YQTMKPI�YKVJ�PQPRCTCOGVTKE�FCVC�UGVU���6JCV
KU�FCVC�UGVU�VJCV�FQ�PQV�UCVKUH[�VJG�CUUWORVKQPU�VJCV�VJG�V��CPF�(��VGUVU�CTG�DCUGF�QP�

& 6JG�OGFKCP�KU�VJG�OKFFNG�PWODGT�YJGP�VJG�OGCUWTGOGPVU�KP�C�FCVC�UGV�CTG
CTTCPIGF�KP�CUEGPFKPI�
QT�FGUEGPFKPI��QTFGT���+H�P�KU�QFF��VJG�OGFKCP�KU�VJG
OKFFNG�PWODGT���+H�P�KU�GXGP��VJG�OGFKCP�KU�VJG�OGCP�QH�VJG�OKFFNG�VYQ
PWODGTU�

+P�UQOG�UKVWCVKQPU�VJG�OGFKCP�KU�C�DGVVGT�OGCUWTG�QH�EGPVTCN�VGPFGPE[�VJCP�VJG�OGCP
DGECWUG�VJG�OGFKCP�KU�NGUU�UGPUKVKXG�VQ�GZVTGOGN[�NCTIG�QT�UOCNN�OGCUWTGOGPVU���6JG
OGFKCP�KU�WUGHWN�VQ�EQORCTG�VQ�VJG�OGCP�VQ�IGV�C�TQWIJ�KFGC�QH�VJG�UJCRG�QH�[QWT�FCVC
UGV���6JG�HQNNQYKPI�KU�C�SWKEM�4WNG�QH�6JWOD�YJGP�EQORCTKPI�VJG�OGFKCP�CPF�VJG
OGCP�

& +H�VJG�OGFKCP�KU�NGUU�VJCP�VJG�OGCP��VJG�FCVC�UGV�KU�UMGYGF�VQ�VJG�TKIJV�

& +H�VJG�OGFKCP�KU�ITGCVGT�VJCP�VJG�OGCP��VJG�FCVC�UGV�KU�UMGYGF�VQ�VJG�NGHV�

& +H�VJG�OGFKCP�KU�GSWCN�VQ�VJG�OGCP��VJG�FCVC�UGV�KU�U[OOGVTKECN�

#�VJKTF�OGCUWTG�QH�EGPVTCN�VGPFGPE[�KU�VJG�OQFG���6JG�OQFG�KU�QHVGP�WUGF�YKVJ�NCTIG
FCVC�UGVU�VQ�NQECVG�VJG�TGIKQP�YJGTG�OQUV�QH�VJG�FCVC�KU�EQPEGPVTCVGF���6JG�OQFG�KU
WUGF�RTKOCT[�YJGP�FGUETKDKPI�XGT[�NCTIG�FCVC�UGVU�

& 6JG�OQFG�KU�VJG�OGCUWTGOGPV�VJCV�QEEWTU�OQUV�HTGSWGPVN[�KP�VJG�FCVC�UGV�
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/GCUWTGU�QH�EGPVTCN�VGPFGPE[�QPN[�IKXG�WU�C�UOCNN�RCTV�QH�VJG�KPHQTOCVKQP�VJCV�YG
PGGF�YJGP�YCPV�VQ�FGUETKDG�C�SWCPVKVCVKXG�FCVC�UGV���6JG�FGUETKRVKQP�KU�KPEQORNGVG
YKVJQWV�C�OGCUWTG�QH�XCTKCDKNKV[��QT�URTGCF��QH�VJG�FCVC�UGV���6YQ�FCVC�UGVU�ECP�JCXG�VJG
UCOG�OGCP��CPF�[GV�UVKNN�DG�XGT[�FKHHGTGPV�DGECWUG�QPG�OC[�DG�OQTG�URTGCF�QWV�VJCP
VJG�QVJGT���2GTJCRU�VJG�UKORNGUV�OGCUWTG�QH�VJG�XCTKCDKNKV[�QH�C�SWCPVKVCVKXG�FCVC�UGV�KU
VJG�TCPIG�

& 6JG�TCPIG�QH�C�FCVC�UGV�KU�GSWCN�VQ�VJG�NCTIGUV�OGCUWTGOGPV�OKPWU�VJG�UOCNNGUV
OGCUWTGOGPV�

6JG�TCPIG�KU�GCU[�VQ�EQORWVG�CPF�GCU[�VQ�WPFGTUVCPF�DWV�KV�KU�RTGVV[�KPUGPUKVKXG�VQ
CEVWCN�XCTKCVKQP�KP�C�FCVC�UGV�YJGP�VJG�FCVC�UGV�KU�NCTIG���6JKU�KU�GCU[�VQ�WPFGTUVCPF
DGECWUG�VYQ�FCVC�UGVU�ECP�JCXG�VJG�UCOG�TCPIG�DWV�DG�GZVTGOGN[�FKHHGTGPV�YKVJ�TGURGEV
VQ�VJG�CEVWCN�XCTKCVKQP�

6JG�VYQ�OGCUWTGU�QH�XCTKCDKNKV[�OQUV�QHVGP�EQPUKFGTGF�CTG�VJG�UCORNG�XCTKCPEG�CPF
VJG�UCORNG�UVCPFCTF�FGXKCVKQP���

& 6JG�UCORNG�XCTKCPEG�KU�GSWCN�VQ�VJG�UWO�QH�VJG�USWCTGF�FKUVCPEGU�QH�GCEJ�XCNWG
QH�C�XCTKCDNG�HTQO�VJG�OGCP�FKXKFGF�D[�
P��������+P�U[ODQNU��YG�WUG�U �VQ�

TGRTGUGPV�VJG�UCORNG�XCTKCPEG�

6JG�FTCYDCEM�VQ�WUKPI�U �KU�VJCV�KV�KU�KP�USWCTGF�WPKVU�QH�VJG�XCTKCDNG�Z���6Q�JCXG�C�

OGCUWTG�QH�FKURGTUKQP�VJCV�KU�GZRTGUUGF�KP�VJG�UCOG�WPKVU�CU�Z��YG�UKORN[�VCMG�VJG
USWCTG�TQQV�QH�U �CPF�ECNN�KV�VJG�UCORNG�UVCPFCTF�FGXKCVKQP��

& 6JG�UCORNG�UVCPFCTF�FGXKCVKQP��U��KU�FGHKPGF�CU�VJG�RQUKVKXG�USWCTG�TQQV�QH�VJG
UCORNG�XCTKCPEG��U ��

9JGP�YG�EQORCTG�VJG�XCTKCDKNKV[�QH�VYQ�UCORNGU�UGNGEVGF�HTQO�C�RQRWNCVKQP��VJG
UCORNG�YKVJ�VJG�NCTIGT�UVCPFCTF�FGXKCVKQP�KU�VJG�OQTG�XCTKCDNG�QH�VJG�VYQ��
7PHQTVWPCVGN[��PQPG�QH�WU�JCXG�VJG�VKOG�VQ�RWNN�VYQ�UCORNGU�GCEJ�VKOG�VQ�OCMG
XCTKCDKNKV[�EQORCTKUQPU���6JGTG�CTG�VYQ�TWNGU�VJCV�YG�ECP�WUG�VQ�CEV�CU�CP�CKF�VQ�VJG
KPVGTRTGVCVKQP�QH�C�UVCPFCTF�FGXKCVKQP���6JG�HKTUV�CRRNKGU�VQ�CP[�UGV�QH�FCVC�CPF�KU
FGTKXGF�HTQO�C�VJGQTGO�RTQXGP�D[�4WUUKCP�/CVJGOCVKEKCP��%JGD[UJGX�
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%JGD[UJGX	U�4WNG�CRRNKGU�VQ�CP[�UCORNG�QH�OGCUWTGOGPVU��TGICTFNGUU�QH�VJG�UJCRG�QH
VJG�HTGSWGPE[�FKUVTKDWVKQP�

�� +V�KU�RQUUKDNG�VJCV�XGT[�HGY�OGCUWTGOGPVU�YKNN�HCNN�YKVJKP���UVCPFCTF�QH�
VJG�OGCP�

�� #V�NGCUV�����QH�VJG�OGCUWTGOGPVU�YKNN�HCNN�YKVJKP���UVCPFCTF�FGXKCVKQPU
QH�VJG�OGCP�

�� #V�NGCUV�����QH�VJG�OGCUWTGOGPVU�YKNN�HCNN�YKVJKP���UVCPFCTF�FGXKCVKQPU
QH�VJG�OGCP�

�� )GPGTCNN[��CV�NGCUV�������M QH�VJG�OGCUWTGOGPVU�YKNN�HCNN�YKVJKP�M��

UVCPFCTF�FGXKCVKQPU�QH�VJG�OGCP�HQT�CP[�PWODGT��M��ITGCVGT�VJCP���

6JG�UGEQPF�TWNG�YJKEJ�CRRNKGU�QPN[�VQ�OQWPF�UJCRGF�FKUVTKDWVKQPU�QH�FCVC��KU�DCUGF
QP�GORKTKECN�GXKFGPEG�VJCV�JCU�CEEWOWNCVGF�QXGT�VKOG���+V�KU�CRRTQRTKCVGN[�ECNNGF�6JG
'ORKTKECN�4WNG�

'/2+4+%#.�47.'

6JG�'ORKTKECN�4WNG�KU�C�TWNG�QH�VJWOD�VJCV�CRRNKGU�VQ�UCORNGU�YKVJ�HTGSWGPE[
FKUVTKDWVKQPU�VJCV�CTG�OQWPF�UJCRGF�

�� #RRTQZKOCVGN[�����QH�VJG�OGCUWTGOGPVU�YKNN�HCNN�YKVJKP���UVCPFCTF�
FGXKCVKQP�QH�VJG�OGCP�

�� #RRTQZKOCVGN[�����QH�VJG�OGCUWTGOGPVU�YKNN�HCNN�YKVJKP���UVCPFCTF�
FGXKCVKQPU�QH�VJG�OGCP�

�� 'UUGPVKCNN[�CNN�QH�VJG�GNGOGPVU�YKNN�HCNN�YKVJKP���UVCPFCTF�FGXKCVKQPU�QH
VJG�OGCP�

+	XG�IKXGP�[QW�UGXGTCN�YC[U�VJCV�YG�ECP�WUG�YJGP�YG�CTG�KPVGTGUVGF�KP�FGUETKDKPI�C
SWCPVKVCVKXG�UGV�QH�FCVC���+V�KU�KORQTVCPV�VJCV�VJG�TGCFGT�WPFGTUVCPF�VJCV�VJG�CTGC�QH
FGUETKRVKXG�UVCVKUVKEU�KU�DTQCFGT�CPF�FGCNU�YKVJ�UGXGTCN�FKHHGTGPV�V[RGU�QH�FKUVTKDWVKQPU
PQV�RTGUGPVGF�JGTG�
HQT�GZCORNG��DKPQOKCN��NQIKUVKE��CPF�%JK�5SWCTG�FKUVTKDWVKQPU���
6JCV�KPHQTOCVKQP��CNVJQWIJ�XGT[�KORQTVCPV��KU�DG[QPF�VJG�UEQRG�QH�VJKU�UJQTV
KPVTQFWEVKQP�CPF�VJG�TGCFGT�KU�GPEQWTCIGF�VQ�TGXKGY�TCPFQO�XCTKCDNGU�CPF�VJGKT
FKUVTKDWVKQPU�HQT�ENCTKHKECVKQP�QH�VJQUG�KUUWGU�
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#U�YG�FKUEWUUGF�KP�VJG�DGIKPPKPI��VJG�RTKOCT[�IQCN�QH�OQUV�UVCVKUVKECN�CPCN[UKU�KU�VQ
FTCY�XCNKF�EQPENWUKQPU�CDQWV�C�RQRWNCVKQP�DCUGF�QP�KPHQTOCVKQP�ICVJGTGF�HTQO�C
UCORNG�QH�VJCV�RQRWNCVKQP���6JGTG�CTG�VYQ�IGPGTCN�ECVGIQTKGU�QH�UVCVKUVKECN�KPHGTGPEG�
VJG[�CTG��GUVKOCVKQP�CPF�J[RQVJGUKU�VGUVKPI���'CEJ�QPG�QH�VJGUG�ECVGIQTKGU�JCU�C
FKHHGTGPV�RWTRQUG���'UVKOCVKQP�KU�EQPEGTPGF�YKVJ�GUVKOCVKPI�VJG�URGEKHKE�XCNWG�QH�CP
WPMPQYP�RQRWNCVKQP�RCTCOGVGT���*[RQVJGUKU�VGUVKPI�KU�EQPEGTPGF�YKVJ�OCMKPI�C
FGEKUKQP�CDQWV�C�J[RQVJGUK\GF�XCNWG�QH�CP�WPMPQYP�RQRWNCVKQP�RCTCOGVGT���.GV	U�VCNM
CDQWV�VJGUG�VYQ�KP�C�NKVVNG�OQTG�FGVCKN�

'56+/#6+10

+P�GUVKOCVKQP�YG�YCPV�VQ�GUVKOCVG�CP�WPMPQYP�RCTCOGVGT�WUKPI�C�TCPFQO�XCTKCDNG��
6JKU�RQKPV�GUVKOCVQT�KU�KP�VJG�HQTO�QH�C�HQTOWNC��QT�TWNG�
K�G���OGCP��QT�UVCPFCTF
FGXKCVKQP��

6JG�WUWCN�RTQEGFWTG�KU�VQ�UGNGEV�C�TCPFQO�UCORNG�HTQO�VJG�RQRWNCVKQP�QH�KPVGTGUV�
ECNEWNCVG�VJG�RQKPV�GUVKOCVG�
K�G���VJG�OGCP���CPF�VJGP�CUUQEKCVG�C�OGCUWTG�QH�XCTKCDKNKV[
YKVJ�KV��YJKEJ�WUWCNN[�VCMGU�VJG�HQTO�QH�C�EQPHKFGPEG�KPVGTXCN�

#�EQPHKFGPEG�KPVGTXCN�
%+��EQPUKUVU�QH�VYQ�DQWPFCT[�RQKPVU�DGVYGGP�YJKEJ�YG�
JCXG�C�EGTVCKP�URGEKHKGF�NGXGN�QH�EQPHKFGPEG�VJCV�VJG�CEVWCN�RQRWNCVKQP�
RCTCOGVGT�NKGU��

(QT�GZCORNG��C�����EQPHKFGPEG�KPVGTXCN�HQT�C�RCTCOGVGT�YQWNF�EQPUKUV�QH�WRRGT�CPF
NQYGT�NKOKVU�FGVGTOKPGF��UQ�VJCV�KP�TGRGCVGF�UGVU�QH�UCORNGU�QH�VJG�UCOG�UK\G������QH
CNN�VJG�KPVGTXCNU�YQWNF�DG�GZRGEVGF�VQ�EQPVCKP�VJG�VTWG�RQRWNCVKQP�RCTCOGVGT�

*;216*'5+5�6'56+0)

9G�WUG�QWT�VJG�GUVKOCVKQP�RTQEGUU�VQ�FGXGNQR�YJCV�YG�VJKPM�KU�C�NKMGN[�UGV�QH�XCNWGU
HQT�VJG�RCTCOGVGTU�QH�KPVGTGUV���0GZV��YG�WUG�VJG�J[RQVJGUKU�VGUVKPI�RTQEGUU�VQ�VGUV
YJGVJGT�QWT�GUVKOCVGF�XCNWG�HQT�VJG�RCTCOGVGT�KU�FKHHGTGPV�GPQWIJ�HTQO�UQOG
J[RQVJGUK\GF�XCNWG�
WUWCNN[�TGHGTTGF�VQ�CU�VJG�PWNN�J[RQVJGUKU��VQ�EQPENWFG�VJCV�VJG
J[RQVJGUK\GF�XCNWG�KU�PQV�NKMGN[�VQ�DG�VTWG�

6JG�IGPGTCN�RTQEGFWTG�WUGF�KP�VGUVKPI�C�UVCVKUVKECN�PWNN�J[RQVJGUKU�KU�DCUKECNN[�VJG�UCOG
TGICTFNGUU�QH�VJG�RCTCOGVGT�DGKPI�EQPUKFGTGF���6JG�RTQEGFWTG�EQPUKUVU�QH�VJG�HQNNQYKPI
UGXGP�UVGRU�
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�� %JGEM�VJG�CUUWORVKQPU�QH�VJG�RTQRGTVKGU�QH�VJG�WPFGTN[KPI�XCTKCDNGU�
DGKPI�VGUVGF�VQ�KPUWTG�VJCV�VJG�VGUVKPI�RTQEGFWTG�KU�CRRTQRTKCVG�

�� 5VCVG�VJG�PWNN�J[RQVJGUKU�*Q��CPF�VJG�CNVGTPCVKXG�J[RQVJGUKU��*C�

�� 5RGEKH[�VJG�NGXGN�QH�UKIPKHKECPEG��VJG�CNRJC�NGXGN�

�� 5RGEKH[�VJG�VGUV�UVCVKUVKE�VQ�DG�WUGF��V���(���%JK�USWCTG��CPF�KVU�FKUVTKDWVKQP
WPFGT�*Q�

�� (QTO�VJG�FGEKUKQP�TWNG�HQT�TGLGEVKPI�CPF�PQV�TGLGEVKPI�VJG�PWNN
J[RQVJGUKU�

�� %QORWVG�VJG�XCNWG�QH�VJG�VGUV�UVCVKUVKE�HTQO�VJG�QDUGTXGF�FCVC�

�� &TCY�[QWT�EQPENWUKQPU�EQPEGTPKPI�VJG�TGLGEVKQP�QT�PQPTGLGEVKQP�QH�VJG�
PWNN�J[RQVJGUKU�

6JGTG�CTG�UQOG�QVJGT�RQKPVU�QH�KPVGTGUV�YJGP�[QW�CTG�KPXQNXGF�KP�J[RQVJGUKU�VGUVKPI�KU
YJCV�KU�ECNNGF�C�2�XCNWG��CPF�6[RG�+�CPF�6[RG�++�GTTQTU����+	NN�DTKGHN[�FKUEWUU�VJGO�HQT
[QW�PQY���6JG�2�XCNWG�KU�C�XCNWG�VJCV�YG�ECP�EQORWVG�VJCV�SWCPVKHKGU�GZCEVN[�JQY
WPNKMGN[�VJG�QDUGTXGF�TGUWNVU�YQWNF�DG�KH�*Q�YGTG�VTWG���#PQVJGT�YC[�VQ�FGUETKDG�VJG�2�
XCNWG�KU�CU�HQNNQYU�

& 6JG�2�XCNWG�IKXGU�VJG�RTQDCDKNKV[�QH�QDVCKPKPI�C�XCNWG�QH�VJG�VGUV�UVCVKUVKE�CV
NGCUV�CU�WPHCXQTCDNG�VQ�*Q�CU�VJG�QDUGTXGF�XCNWG�

+V�KU�KORQTVCPV�VQ�PQVG�VJCV�[QW�ECP�WUG�2�XCNWGU�ECP�DG�WUGF�VQ�FTCY�EQPENWUKQPU
CDQWV�C�VGUV���+H�[QW�FGEKFG�VQ�WUG�2�XCNWGU�CU�VJG�DCUKU�HQT�CEEGRVKPI�QT�TGLGEVKPI�VJG
PWNN�J[RQVJGUKU��VJG�HQNNQYKPI�IWKFGNKPGU�CTG�TGEQOOGPFGF�

�� +H�2�KU�UOCNN�
NGUU�VJCP�������TGLGEV�*Q�

�� +H�2�KU�NCTIG�
ITGCVGT�VJCP������FQ�PQV�TGLGEV�*Q�

�� +H�������2�������VJG�UKIPKHKECPEG�KU�DQTFGTNKPG��VJCV�KU�YG�TGLGEV�*Q�HQT
CP�CNRJC�GSWCN�VQ����DWV�PQV�HQT�CP�CNRJC�GSWCN�VQ�����

0QVG� +H�YG�CEVWCNN[�FQ�URGEKH[�CNRJC�C�RTKQTK��YG�TGLGEV�*Q�YJGP�2�KU�NGUU�VJCP�CNRJC�

6JGTG�CTG�CEVWCNN[�VYQ�V[RGU�QH�GTTQT�VJCV�ECP�DG�OCFG�YJGP�RGTHQTOKPI�C�UVCVKUVKECN
VGUV���#�6[RG�++�GTTQT�QEEWTU�KH�YG�HCKN�VQ�TGLGEV�*Q�YJGP�*Q�KU�CEVWCNN[�HCNUG���9G
FGPQVG�VJG�RTQDCDKNKV[�QH�C�6[RG�++�GTTQT�D[�DGVC�CPF�ECNN�
����DGVC��VJG�RQYGT�QH�VJG
VGUV���
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(QT�C�HKZGF�UCORNG�UK\G��CNRJC�CPF�DGVC�HQT�C�IKXGP�VGUV�CTG�KPXGTUGN[�TGNCVGF��YJKEJ
OGCPU�VJCV�NQYGTKPI�QPG�JCU�VJG�GHHGEV�QH�TCKUKPI�VJG�QVJGT���+V�KU�KORQTVCPV�VQ�PQVG
VJCV�KP�IGPGTCN��VJG�RQYGT�QH�CP[�UVCVKUVKECN�VGUV�ECP�DG�TCKUGF�D[�KPETGCUKPI�VJG�UCORNG
UK\G�
���
+P�VJKU�UGEVKQP��YG�JCXG�FKUEWUUGF�VJG�QXGTCNN�EQPEGRVU�QH�TGUGCTEJ�CPF�VJG�FKHHGTGPV
YC[U�QH�ENCUUKH[KPI�QWT�XCTKCDNGU���9G�JCXG�VCNMGF�CDQWV�VJG�FKHHGTGPEG�DGVYGGP
FGUETKRVKXG�UVCVKUVKEU�CPF�KPHGTGPVKCN�UVCVKUVKEU�CPF�JQY�VQ�CRRN[�VJQUG�VGEJPKSWGU�VQ�C
FCVC�UGV�QH�KPVGTGUV���6JGUG�CTG�QPN[�IWKFGNKPGU�VQ�JGNR�IKXG�[QW�C�FGGRGT�WPFGTUVCPFKPI
QH�YJ[�YG�CTG�FQKPI�YJCV�YG	TG�FQKPI�KP�VJG�SWCPVKVCVKXG�CPCN[UKU�CTGPC�
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86,1*�6$6�:,1'2:6�$66,67

$Q�([DPSOH��+RZ�WR�&DOFXODWH�&RQILGHQFH�,QWHUYDOV
9KVJ�5#5�#UUKUV

%TGCVKPI�EQPHKFGPEG�KPVGTXCNU�KU�GXGP�GCUKGT�YKVJ�5#5�#UUKUV�UQHVYCTG���UKORN[�UGNGEV

HTQO�VJG�OGPW�QRVKQPU���6JG�HQNNQYKPI�UETGGPU�UJQY�YJCV�[QW�YQWNF�UGG�YJGP�WUKPI

5#5�CUUKUV�

5GNGEV�&CVC�#PCN[UKU�CHVGT�GZGEWVKPI�VJG�#UUKUV�OQFWNG�

5GNGEV�'NGOGPVCT[
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5GNGEV�%QPHKFGPEG�+PVGTXCNU

(KNN�KP�VJG�TGSWGUVGF�KPHQTOCVKQP

176276
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#FLWUVGF 4w � #P 4w 
4�USWCTGF� CFLWUVGF VQ IKXG C VTWGT 
UOCNNGT� GUVKOCVG QH JQY OWEJ VJG
KPFGRGPFGPV XCTKCDNG KP C TGITGUUKQP CPCN[UKU GZRNCKP VJG FGRGPFGPV XCTKCDNG� 6JG CFLWUVOGPV
KU OCFG D[ VCMKPI KPVQ C � EQWPV VJG PWODGT QH KPFGRGPFGPV XCTKCDNGU� 6JG CFLWUVGF 4w KU C
OGCUWTG QH UVTGPIVJ QH CUUQEKCVKQP� #NUQ ECNNGF �GRUKNQP�USWCTGF��

#NRJC 'TTQT � #P GTTQT OCFG D[ TGLGEVKPI C VTWG PWNN J[RQVJGUKU 
UWEJ CU ENCKOKPI VJCV C
TGNCVKQPUJKR GZKUVU YJGP KV FQGU PQV�� #NUQ ECNNGF 6[RG + 'TTQT�

#NRJC .GXGN � 
C� 6JG EJCPEG C TGUGCTEJGT KU YKNNKPI VQ VCMG QH EQOOKVVKPI CP CNRJC GTTQT QT
6[RG + 'TTQT� VJCV KU� QH TGLGEVKPI C PWNN J[RQVJGUKU VJCV KU VTWG� 
D� 6JG RTQDCDKNKV[ VJCV C
6[RG + 'TTQT 
YTQPIN[ TGLGEVKPI VJG PWNN J[RQVJGUKU� JCU DGGP EQOOKVVGF� 6JG UOCNNGT VJG
CNRJC NGXGN� VJG OQTG UKIPKHKECPV VJG HKPFKPI DGECWUG VJG UOCNNGT VJG EJCPEG VJCV VJG HKPFKPI KU
FWG VQ EJCPEG CNQPG� 6JWU CP CNRJC NGXGN QH ��� KU C OQTG FKHHKEWNV ETKVGTKQP VQ UCVKUH[ VJCP C
NGXGN QH ���� #NUQ ECNNGF NGXGN QH 
UVCVKUVKECN� UKIPKHKECPEG�

#NVGTPCVKXG *[RQVJGUKU � +P J[RQVJGUKU VGUVKPI� CP[ J[RQVJGUKU CNVGTPCVKXG VQ VJG QPG DGKPI
VGUVGF� WUWCNN[ VJG QRRQUKVG QH VJG PWNN J[RQVJGUKU� #NUQ ECNNGF VJG TGUGCTEJ J[RQVJGUKU�
4GLGEVKPI VJG PWNN J[RQVJGUKU UJQYU VJCV VJG CNVGTPCVKXG 
QT TGUGCTEJ� J[RQVJGUKU OC[ DG VTWG�
5[ODQNK\GF� * QT * �

� C

#PCN[UKU QH 8CTKCPEG 
#018#� � # VGUV QH VJG UVCVKUVKECN UKIPKHKECPEG QH VJG FKHHGTGPEGU
COQPI VJG OGCP UEQTGU QH VYQ QT OQTG ITQWRU QP QPG QT OQTG XCTKCDNGU QT HCEVQTU� +V KU CP
GZVGPUKQP QH VJG V VGUV� YJKEJ ECP QPN[ JCPFNG VYQ ITQWRU� VQ C NCTIGT PWODGT QH ITQWRU�
/QTG URGEKHKECNN[� KV KU WUGF VQ HQT CUUGUUKPI VJG UVCVKUVKECN UKIPKHKECPEG QH VJG TGNCVKQPUJKR
DGVYGGP ECVGIQTKECN KPFGRGPFGPV XCTKCDNGU CPF C EQPVKPWQWU FGRGPFGPV XCTKCDNG� 6JG
RTQEGFWTG KP #018# KPXQNXGU EQORWVKPI C TCVKQ 
( TCVKQ� QH VJG XCTKCPEG YKVJKP VJG ITQWRU

GTTQT XCTKCPEG� VQ VJG XCTKCPEG DGVYGGP VJG ITQWRU 
GZRNCKPGF XCTKCPEG��

#UUQEKCVKQP� 5VCVKUVKECN � 
C� # TGNCVKQPUJKR DGVYGGP VYQ QT OQTG XCTKCDNGU VJCV ECP DG
FGUETKDGF UVCVKUVKECNN[� 
D� #P[ QH UGXGTCN UVCVKUVKECN VGEJPKSWGU 
UWEJ CU EQTTGNCVKQPU CPF
TGITGUUKQP CPCN[UKU� VJCV ECP DG WUGF VQ FGUETKDG VJG FGITGG VQ YJKEJ FKHHGTGPEGU KP QPG XCTKCDNG
CTG CEEQORCPKGF D[ 
CUUQEKCVGF YKVJ� EQTTGURQPFKPI FKHHGTGPEGU KP CPQVJGT XCTKCDNG�

#UUQEKCVKQP� 6GUV QH � #PQVJGT VGTO HQT VGUV UVCVKUVKE� 0QV VQ DG EQPHWUGF YKVJ C OGCUWTG QH
CUUQEKCVKQP� YJKEJ KPFKECVGU VJG UK\G QH VJG TGNCVKQP DGVYGGP VYQ XCTKCDNGU� $[ EQPVTCUV� C VGUV
QH CUUQEKCVKQP IKXGU VJG RTQDCDKNKV[ VJCV CP CUUQEKCVKQP QH C IKXGP UK\G EQWNF JCXG QEEWTTGF D[
EJCPEG� VJCV KU� YJGVJGT KV KU UVCVKUVKECNN[ UKIPKHKECPV�

$GNN�5JCRGF %WTXG � # U[OOGVTKECN EWTXG� WUWCNN[ RNQVVKPI C EQPVKPWQWU HTGSWGPE[
FKUVTKDWVKQP� UWEJ CU C PQTOCN FKUVTKDWVKQP� YJKEJ NQQMU NKMG C ETQUU UGEVKQP QH C DGNN� 6JG
5VWFGPV	U V FKUVTKDWVKQP KU CNUQ DGNN�UJCRGF� CNVJQWIJ KV KU TCTGN[ TGHGTTGF VQ VJCV YC[�

$GUV .KPGCT 7PDKCUGF 'UVKOCVQT � # TGITGUUKQP NKPG EQORWVGF WUKPI VJG NGCUV USWCTGU
ETKVGTKQP YJGP PQPG QH VJG CUUWORVKQPU CTG XKQNCVGF� #DDTGXKCVGF� $.7'�

$GVC %QGHHKEKGPV � # TGITGUUKQP EQGHHKEKGPV HQT C UCORNG GZRTGUUGF KP UVCPFCTF FGXKCVKQP WPKVU

K�G�� \�UEQTGU�� 5RGEKHKECNN[� VJG DGVC EQGHHKEKGPV KPFKECVGU VJG FKHHGTGPEG KP C FGRGPFGPV C
FGRGPFGPV XCTKCDNG CUUQEKCVGF YKVJ CP KPETGCUG 
QT FGETGCUG� QH QPG UVCPFCTF FGXKCVKQP KP CP
KPFGRGPFGPV XCTKCDNG �� YJGP EQPVTQNNKPI HQT VJG GHHGEVU QH QVJGT KPFGRGPFGPV XCTKCDNGU� #NUQ
ECNNGF UVCPFCTFK\GF TGITGUUKQP EQGHHKEKGPV CPF DGVC YGKIJV� 0QVG� # TGITGUUKQP EQGHHKEKGPV
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GZRTGUUGF KP PQPUVCPFCTFK\GF WPKVU KU WUWCNN[ U[ODQNK\GF D[ D� 7UCIG KU EQPHWUKPI DGECWUG
DGVC KU CNUQ WUGF VQ U[ODQNK\G VJG RQRWNCVKQP RCTCOGVGT QH D�

$GVC 'TTQT � #P GTTQT OCFG D[ CEEGRVKPI QT TGVCKPKPI C HCNUG PWNN J[RQVJGUKU �� OQTG RTGEKUGN[�
D[ HCKNKPI VQ TGLGEV C HCNUG PWNN J[RQVJGUKU� 6JKU OKIJV KPXQNXG� HQT GZCORNG� ENCKOKPI VJCV C
TGNCVKQPUJKR FQGU PQV GZKUV YJGP KV KP HCEV FQGU� #NUQ ECNNGF 6[RG ++ 'TTQT� %QORCTG CNRJC
GTTQT�

$KCU � 
C� #P[VJKPI VJCV RTQFWEGU U[UVGOCVKE GTTQT KP C TGUGCTEJ HKPFKPI� /QTG HQTOCNN[� DKCU
KU VJG FKHHGTGPEG DGVYGGP VJG GZRGEVGF XCNWG QH C UCORNG UVCVKUVKE CPF VJG RQRWNCVKQP RCTCOGVGT
VJG UVCVKUVKE GUVKOCVGU� 
D� #NUQ� VJG GHHGEVU QH CP[ HCEVQT VJCV VJG TGUGCTEJGT FKF PQV GZRGEV VQ
JCXG CP KPHNWGPEG QP VJG FGRGPFGPV XCTKCDNG� %QORCTG TCPFQO GTTQT�

$KPQOKCN &KUVTKDWVKQP � # RTQDCDKNKV[ FKUVTKDWVKQP HQT C FKEJQVQOQWU QT VYQ�XCNWG XCTKCDNG

DKPQOKCN � �VYQ�PCOGU��� UWEJ CU UWEEGUU�HCKNWTG� RTQHKV�NQUU� QT KP�QWV� #NUQ ECNNGF
�$GTPQWNNK FKUVTKDWVKQP��

%CVGIQTKECN 8CTKCDNG � # XCTKCDNG VJCV FKUVKPIWKUJGU COQPI UWDLGEVU D[ RWVVKPI VJGO KPVQ C
NKOKVGF PWODGT QH ECVGIQTKGU� KPFKECVKPI V[RG QT MKPF� CU UGZ FQGU D[ ECVGIQTK\KPI RGQRNG KPVQ
OCNG QT HGOCNG� #NUQ ECNNGF �FKUETGVG� QT �PQOKPCN� XCTKCDNG� %QORCTG EQPVKPWQWU XCTKCDNG�

%GPVTCN .KOKV 6JGQTGO � # UVCVKUVKECN RTQRQUKVKQP VQ VJG GHHGEV VJCV� VJG NCTIGT C UCORNG UK\G�
VJG OQTG ENQUGN[ VJG UCORNKPI FKUVTKDWVKQP QH VJG OGCP YKNN CRRTQCEJ C PQTOCN FKUVTKDWVKQP�
6JKU KU VTWG GXGP KH VJG RQRWNCVKQP HTQO YJKEJ VJG UCORNG KU FTCYP KU PQV PQTOCNN[
FKUVTKDWVGF� # UCORNG UK\G QH �� QT OQTG YKNN WUWCNN[ TGUWNV KP C UCORNKPI FKUVTKDWVKQP QH VJG
OGCP VJCV KU XGT[ ENQUG VQ C PQTOCN FKUVTKDWVKQP� 6JG EGPVTCN NKOKV VJGQTGO GZRNCKPU YJ[
UCORNKPI GTTQT KU UOCNNGT YKVJ C NCTIG UCORNG VJCP KV KU YKVJ C UOCNN UCORNG�

%GPVTCN 6GPFGPE[� /GCUWTG QH � #P[ QH UGXGTCN UVCVKUVKECN UWOOCTKGU QH FCVC FGUKIPGF VQ HKPF
C UKPING PWODGT VJCV DGUV TGRTGUGPVU UGXGTCN PWODGTU� 'ZCORNGU KPENWFG VJG OGCP� VJG OQFG�
CPF VJG OGFKCP�

%JK�5SWCTG &KUVTKDWVKQP � # HCOKN[ QH VJGQTGVKECN RTQDCDKNKV[ FKUVTKDWVKQPU� GCEJ QH YJKEJ
JCU C FKHHGTGPV FGITGG QH HTGGFQO� 6JG EJK�USWCTG VGUV KU DCUGF QP KV�

%JK�5SWCTG 6GUV � # VGUV UVCVKUVKE� VJCV KU� QPG WUGF VQ CUUGUU VJG UVCVKUVKECN UKIPKHKECPEG QH C
HKPFKPI�

%QGHHKEKGPV � 
C� # PWODGT WUGF CU C OGCUWTG QH C RTQRGTV[ QT EJCTCEVGTKUVKE� 
D� +P CP
GSWCVKQP� C PWODGT D[ YJKEJ C XCTKCDNG KU OWNVKRNKGF�

%QJQTV � # ITQWR QH KPFKXKFWCNU JCXKPI C UVCVKUVKECN HCEVQT 
WUWCNN[ CIG� KP EQOOQP� %QORCTG
C UQEKCN ECVGIQT[� (QT GZCORNG� CNN RGTUQPU DQTP KP ���� HQTO C EQJQTV�

%QPHKFGPEG +PVGTXCN � # TCPIG QH XCNWGU QH C UCORNG UVCVKUVKE VJCV KU NKMGN[ 
CV C IKXGP NGXGN QH
RTQDCDKNKV[� ECNNGF C EQPHKFGPEG NGXGN� VQ EQPVCKP C RQRWNCVKQP RCTCOGVGT� 6JG KPVGTXCN VJCV
YKNN KPENWFG VJG RQRWNCVKQP RCTCOGVGT C EGTVCKP RGTEGPVCIG 
EQPHKFGPEG NGXGN� QH VJG VKOG� 6JG
YKFGT VJG EQPHKFGPEG KPVGTXCN� VJG JKIJGT VJG EQPHKFGPEG NGXGN�

%QPHKFGPEG .GXGN � # FGUKTGF RGTEGPVCIG QH VJG UEQTGU 
WUWCNN[ ���� VJCV YKNN HCNN YKVJKP C
EGTVCKP TCPIG QH EQPHKFGPEG NKOKVU� +V KU ECNEWNCVGF D[ UWDVTCEVKPI VJG CNRJC NGXGN HTQO � CPF
OWNVKRN[KPI VJG TGUWNV VKOGU ���� HQT GZCORNG� ��� Z 
� � ���� � ����

%QPHKFGPEG .KOKVU � 6JG WRRGT CPF NQYGT XCNWGU QH C EQPHKFGPEG KPVGTXCN� VJCV KU� VJG XCNWGU
FGHKPKPI VJG TCPIG QH C EQPHKFGPEG KPVGTXCN�

%QTTGNCVKQP %QGHHKEKGPV � # PWODGT UJQYKPI VJG FGITGG VQ YJKEJ VYQ XCTKCDNGU CTG TGNCVGF�
%QTTGNCVKQP EQGHHKEKGPVU TCPIG HTQO ���� VQ ����
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%QXCTKCPEG � # OGCUWTG QH VJG LQKPV QT 
EQ�� XCTKCPEG QH VYQ QT OQTG XCTKCDNGU�

%QXCTKCVKQP � 
C� # UVCVG VJCV GZKUVU YJGP VYQ VJKPIU �� UWEJ CU VJG RTKEG CPF VJG UCNGU QH C
EQOOQFKV[ �� XCT[ VQIGVJGT�

%TKVKECN 4GIKQP � 6JG CTGC KP C UCORNKPI FKUVTKDWVKQP TGRTGUGPVKPI XCNWGU VJCV CTG �ETKVKECN� VQ
C RCTVKEWNCT UVWF[� 6JG[ CTG ETKVKECN DGECWUG YJGP C UCORNG UVCVKUVKE HCNNU KP VJCV TGIKQP� VJG
TGUGCTEJGT ECP TGLGEV VJG PWNN J[RQVJGUKU�

&GFWEVKQP � 
C� # EQPENWUKQP VJCV HQNNQYU NQIKECNN[ HTQO MPQYP 
QT CUUWOGF� RTKPEKRNGU� VJCV
KU� VJCV WUGU FGFWEVKXG OGVJQFU� 
D� 6JG RTQEGUU QH TGCUQPKPI VJCV OQXGU HTQO IGPGTCN
RTKPEKRNGU VQ EQPENWUKQPU CDQWV RCTVKEWNCT KPUVCPEGU�

&GITGGU QH (TGGFQO � 7UWCNN[ CDDTGXKCVGF �FH�� 6JG PWODGT QH XCNWGU HTGG VQ XCT[ YJGP
EQORWVKPI C UVCVKUVKE� 6JKU PWODGT KU PGEGUUCT[ VQ KPVGTRTGV C EJK�USWCTG UVCVKUVKE� CP ( TCVKQ�
CPF C V UEQTG�

&GPQOKPCVQT � #PQVJGT VGTO HQT VJG FKXKUQT� KP FKXKUKQP� VJG RCTV QH VJG HTCEVKQP VJCV KU
DGNQY VJG NKPG�

&GRGPFGPV 8CTKCDNG � 
C� 6JG RTGUWOGF GHHGEV KP C UVWF[� UQ ECNNGF DGECWUG KV �FGRGPFU� QP
CPQVJGT XCTKCDNG� 
D� 6JG XCTKCDNG YJQUG XCNWGU CTG RTGFKEVGF D[ VJG KPFGRGPFGPV XCTKCDNG�
YJGVJGT QT PQV ECWUGF D[ KV�

&GUETKRVKXG 5VCVKUVKEU � 2TQEGFWTGU HQT UWOOCTK\KPI� QTICPK\KPI� ITCRJKPI� CPF� KP IGPGTCN�
FGUETKDKPI SWCPVKVCVKXG KPHQTOCVKQP� 1HVGP EQPVTCUVGF YKVJ KPHGTGPVKCN UVCVKUVKEU� YJKEJ KU WUGF
VQ OCMG KPHGTGPEGU CDQWV C RQRWNCVKQP DCUGF QP KPHQTOCVKQP CDQWV C UCORNG FTCYP HTQO VJCV
RQRWNCVKQP�

&GVGTOKPCVKQP� %QGHHKEKGPV QH � # UVCVKUVKE VJCV KPFKECVGU JQY OWEJ QH VJG XCTKCPEG KP QPG
XCTKCDNG KU FGVGTOKPGF QT GZRNCKPGF D[ QPG QT OQTG QVJGT XCTKCDNGU� OQTG UVTKEVN[� JQY OWEJ
VJG XCTKCPEG KP QPG KU CUUQEKCVGF YKVJ XCTKCPEG KP VJG QVJGTU� +V KU ECNEWNCVGF D[ USWCTKPI VJG
EQTTGNCVKQP EQGHHKEKGPV� 6JWU KV KU CDDTGXKCVGF Tw KP DKXCTKCVG CPCN[\GU CPF 4w KP OWNVKXCTKCVG
CPCN[\GU� #NUQ ECNNGF �KPFGZ QH FGVGTOKPCVKQP�� (QT GZCORNG� QPG OKIJV HKPF C UVCVGOGPV NKMG
VJG HQNNQYKPI KP C TGUGCTEJ TGRQTV� �'FWECVKQP NGXGN CVVCKPGF GZRNCKPU ��� QH CFWNV
QEEWRCVKQPCN UVCVWU 
Tw �� ������

&KEJQVQOQWU 8CTKCDNG � # ECVGIQTKECN XCTKCDNG VJCV ECP RNCEG UWDLGEVU KPVQ QPN[ VYQ ITQWRU�
UWEJ CU OCNG�HGOCNG� CNKXG�FGCF� QT RCUU�HCKN�

&KHHGTGPEG QH 2TQRQTVKQPU � # OGVJQF HQT EQORCTKPI RTQRQTVKQPU HQT FKEJQVQOQWU XCTKCDNGU�
1PG RTQRQTVKQP KU UWDVTCEVGF HTQO VJG QVJGT� 6JG TGUWNV TCPIGU HTQO ���� VQ ���� YKVJ \GTQ
KPFKECVKPI VJCV VJG VYQ XCTKCDNGU JCXG KFGPVKECN EQPFKVKQPCN RTQDCDKNKVKGU QP C FGRGPFGPV
XCTKCDNG�

&KUETGVG 8CTKCDNG � %QOOQPN[� CPQVJGT VGTO HQT ECVGIQTKECN 
QT PQOKPCN� XCTKCDNG� %QORCTG
EQPVKPWQWU XCTKCDNG�

&KURGTUKQP� /GCUWTG QH � # UVCVKUVKE UJQYKPI VJG COQWPV QH XCTKCVKQP QT URTGCF KP VJG UEQTGU
HQT� QT XCNWGU QH� C XCTKCDNG� 9JGP VJG FKURGTUKQP KU NCTIG� VJG UEQTGU QT XCNWGU CTG YKFGN[
UECVVGTGF� YJGP KV KU UOCNN� VJG[ CTG VKIJVN[ ENWUVGTGF� 6JG VYQ OQUV EQOOQPN[ WUGF OGCUWTGU
QH FKURGTUKQP CTG VJG XCTKCPEG CPF VJG UVCPFCTF FGXKCVKQP�

&WOO[ 8CTKCDNG � # FKEJQVQOQWU XCTKCDNG� WUWCNN[ EQFGF � VQ KPFKECVG VJG RTGUGPEG QH CP
CVVTKDWVG CPF � VQ KPFKECVG KVU CDUGPEG� 'ZCORNG� � � HGOCNG� � � PQV HGOCNG� 6JKU EQFKPI
HCEKNKVCVGU VJG WUG QH KPVGTXCN�NGXGN UVCVKUVKECN VGEJPKSWGU� YJKEJ YQWNF DG JCTF VQ KPVGTRTGV KH
VJG XCTKCDNG YGTG EQFGF QVJGTYKUG� UWEJ CU HGOCNG � �� OCNG � ��

'HHKEKGPE[ � 
C� +P GZRGTKOGPVCN FGUKIP� UCKF QH C RTQEGFWTG VJCV WUGU HGYGT TGUQWTEGU HQT VJG
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UCOG TGUWNVU QT VJCV IGVU OQTG TGUWNVU WUKPI VJG UCOG TGUQWTEGU� 
D� +P UVCVKUVKEU� C RTQRGTV[ QH
CP GUVKOCVG QH C RQRWNCVKQP RCTCOGVGT� VJG DGVVGT VJG GUVKOCVG� VJG ITGCVGT VJG GHHKEKGPE[�
'HHKEKGPE[ KU C OGCUWTG QH VJG XCTKCPEG QH CP GUVKOCVG	U UCORNKPI FKUVTKDWVKQP� VJG UOCNNGT VJG
XCTKCPEG� VJG DGVVGT VJG GUVKOCVQT�

'PFQIGPQWU 8CTKCDNG � # XCTKCDNG VJCV KU CP KPJGTGPV RCTV QH VJG U[UVGO DGKPI UVWFKGF CPF
VJCV KU FGVGTOKPGF HTQO YKVJKP VJG U[UVGO� +P QVJGT YQTFU� C XCTKCDNG VJCV KU ECWUGF D[ QVJGT
XCTKCDNGU KP C ECWUCN U[UVGO� )GPGTCNN[ EQPVTCUVGF YKVJ GZQIGPQWU XCTKCDNG�

'TTQT � 6JG FKHHGTGPEG DGVYGGP CP QDUGTXGF UEQTG CPF C RTGFKEVGF QT GUVKOCVGF UEQTG�
5[ODQNK\GF CU G QT '�

'TTQT 5WO QH 5SWCTGU � +P CPCN[UKU QH XCTKCPEG QT TGITGUUKQP� VJG YKVJKP�ITQWR UWO QH
USWCTGU� VJCV KU� VJG RCTV PQV GZRNCKPCDNG D[ VJG VTGCVOGPV GHHGEVU QT TGITGUUKQP OQFGN�

'TTQT 6GTO � 6JG RCTV QH CP GSWCVKQP KPFKECVKPI YJCV KU WPGZRNCKPGF D[ VJG KPFGRGPFGPV
XCTKCDNGU�

'UVKOCVKQP � 7UKPI C UCORNG UVCVKUVKE VQ FGVGTOKPG VJG RTQDCDNG XCNWG QH C RQRWNCVKQP
RCTCOGVGT�

'ZQIGPQWU 8CTKCDNG � # XCTKCDNG GPVGTKPI HTQO CPF FGVGTOKPGF HTQO QWVUKFG VJG U[UVGO
DGKPI UVWFKGF� # ECWUCN U[UVGO UC[U PQVJKPI CDQWV KVU GZQIGPQWU XCTKCDNGU�

'ZRGEVGF 8CNWG � 
C� 6JG OGCP XCNWG QH C XCTKCDNG KP TGRGCVGF UCORNKPIU QT VTKCNU� 
D� 6JG
OGCP QH VJG UCORNKPI FKUVTKDWVKQP QH C UVCVKUVKE�

'ZVGTPCN 8CNKFKV[ � 6JG GZVGPV VQ YJKEJ VJG HKPFKPIU QH C UVWF[ QH C UCORNG OC[ DG
IGPGTCNK\GF VQ C RQRWNCVKQP�

'ZVTCRQNCVKQP � +PHGTTKPI XCNWGU D[ RTQLGEVKPI VTGPFU DG[QPF MPQYP GXKFGPEG�

( � 
C� 7RRGTECUG (� VJG UVCVKUVKE VJCV KU EQORWVGF YJGP EQPFWEVKPI CP CPCN[UKU QH XCTKCPEG�

( 6GUV � # VGUV QH VJG TGUWNVU QH C UVCVKUVKECN CPCN[UKU� RGTJCRU OQUV ENQUGN[ CUUQEKCVGF YKVJ� DWV
D[ PQ OGCPU NKOKVGF VQ� CPCN[UKU QH XCTKCPEG 
#018#�� 6JG ( VGUV [KGNFU CP ( TCVKQ QT (
UVCVKUVKE� 6JKU KU C TCVKQ QH VJG XCTKCPEG DGVYGGP ITQWRU 
GZRNCKPGF XCTKCPEG� VQ VJG XCTKCPEG
YKVJKP ITQWRU 
WPGZRNCKPGF XCTKCPEG�� 6Q VGNN YJGVJGT VJG ( TCVKQ KU UVCVKUVKECNN[ UKIPKHKECPV�
[QW JCXG VQ EQPUWNV CP ( FKUVTKDWVKQP VCDNG�

)QQFPGUU�QH�(KV 6GUV � 6JG EJK�USWCTG VGUV CRRNKGF VQ C UKPING ECVGIQTKECN XCTKCDNG VQ UGG KH VJG
FKUVTKDWVKQP COQPI ECVGIQTKGU OCVEJGU 
HKVU� C VJGQTGVKECN GZRGEVCVKQP� 6JG DKIIGT VJG EJK�
USWCTG UVCVKUVKE� VJG RQQTGT VJG HKV� VJG UOCNNGT� VJG DGVVGT�

* � 6JG U[ODQN HQT VJG PWNN J[RQVJGUKU�
�

* � # U[ODQN HQT VJG CNVGTPCVKXG QT TGUGCTEJ J[RQVJGUKU�
C

*QOQIGPGQWU � )GPGTCNN[� VJG UCOG QT UKOKNCT�

+PFWEVKQP � 7UKPI UVCVKUVKECN OGVJQFU VQ HQTO IGPGTCNK\CVKQPU D[ HKPFKPI UKOKNCTKVKGU COQPI C
NCTIG PWODGT QH ECUGU� 6JG IGPGTCNK\CVKQPU FGTKXGF KP VJKU YC[ CTG RTQDCDKNKUVKE� (QT GZCORNG�
KH ��� QH VJG OGODGTU QH VJG 7�5� %QPITGUU YGTG NCY[GTU� VJG EJCPEGU QH CP[ KPFKXKFWCN
OGODGT QH VJG %QPITGUU DGKPI C NCY[GT YQWNF DG � QWV QH ���

-WTVQUKU � 6JG UJCRG 
FGITGG QH RGCMGFPGUU� QH C EWTXG VJCV KU C ITCRJ TGRTGUGPVCVKQP QH C

WPKOQFCN� HTGSWGPE[ FKUVTKDWVKQP� -WTVQUKU WUWCNN[ KPFKECVGU VJG GZVGPV VQ YJKEJ C
FKUVTKDWVKQP FGRCTVU HTQO VJG DGNN�UJCRGF QT PQTOCN EWTXG D[ DGKPI GKVJGT RQKPVKGT

NGRVQMWTVQUKU� QT HNCVVGT 
RNCV[MWTVQUKU��
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.CIIGF &GRGPFGPV 8CTKCDNG � 5CKF QH C FGRGPFGPV XCTKCDNG YJQUG XCNWG CV C RCTVKEWNCT VKOG KU
VQ UQOG FGITGG FGRGPFGPV QP KVU XCNWG CV C RTGXKQWU VKOG�

.GXGN QH 5KIPKHKECPEG � /QTG HWNN[� VJG NGXGN QH UVCVKUVKECN UKIPKHKECPEG� 6JG RTQDCDKNKV[ VJCV C
TGUWNV YQWNF DG RTQFWEGF D[ EJCPEG 
UCORNKPI GTTQT� TCPFQO GTTQT� CNQPG� 6JG NGXGN QH
UKIPKHKECPEG KPFKECVGU VJG TKUM QT RTQDCDKNKV[ QH EQOOKVVKPI CP GTTQT 
6[RG + 'TTQT KP
J[RQVJGUKU VGUVKPI�� 6JG NGXGN QH UKIPKHKECPEG KU UVCVGF CU C RTQDCDKNKV[� QHVGP CDDTGXKCVGF R�
HQNNQYGF D[ C PWODGT� HQT GZCORNG� R � ��� QT R  ���� 6JG UOCNNGT VJG PWODGT� VJG UOCNNGT
VJG EJCPEG QH 6[RG + 'TTQT CPF VJG OQTG UVCVKUVKECNN[ UKIPKHKECPV VJG HKPFKPI�

.QIKUVKE 4GITGUUKQP #PCN[UKU � # MKPF QH TGITGUUKQP CPCN[UKU WUGF YJGP VJG FGRGPFGPV
XCTKCDNG KU FKEJQVQOQWU CPF UEQTGF �� �� +V KU IGPGTCNN[ WUGF HQT RTGFKEVKPI YJGVJGT UQOGVJKPI
YKNN JCRRGP QT PQV� UWEJ CU ITCFWCVKQP� DWUKPGUU HCKNWTG� JGCTV FKUGCUG �� CP[VJKPI VJCV ECP DG
GZRTGUUGF CU 'XGPV�0QPGXGPV� +PFGRGPFGPV XCTKCDNGU OC[ DG ECVGIQTKECN QT EQPVKPWQWU KP
NQIKUVKE TGITGUUKQP CPCN[UKU� +V KU DCUGF QP VTCPUHQTOKPI FCVC D[ VCMKPI VJGKT PCVWTCN NQICTKVJOU
UQ CU VQ TGFWEG PQPNKPGCTKV[� 4CVJGT VJCP WUKPI 1.5 OGVJQFU� NQIKUVKE TGITGUUKQP GUVKOCVGU
RCTCOGVGTU WUKPI OCZKOWO NKMGNKJQQF GUVKOCVKQP�

/GCP � 6JG CXGTCIG� 6Q IGV VJG OGCP� [QW CFF WR VJG XCNWGU HQT GCEJ ECUG CPF FKXKFG VJG VQVCN
D[ VJG PWODGT QH ECUGU�

/GFKCP � 6JG OKFFNG UEQTG KP C UGV QH QTFGTGF UEQTGU� 9JGP VJG PWODGT QH UEQTGU KU GXGP�
VJGTG KU PQ UKPING OKFFNG UEQTG� KP VJCV ECUG� VJG OGFKCP KU HQWPF D[ VCMKPI CP CXGTCIG QH VJG
VYQ OKFFNG UEQTGU�

/QFG � 6JG OQUV EQOOQP 
OQUV HTGSWGPV� UEQTG KP C UGV QH UEQTGU�

/WNVKEQNNKPGCTKV[ � +P OWNVKRNG TGITGUUKQP CPCN[UKU� OWNVKEQNNKPGCTKV[ GZKUVU YJGP VYQ QT OQTG
KPFGRGPFGPV XCTKCDNGU CTG JKIJN[ EQTTGNCVGF� VJKU OCMGU KV FKHHKEWNV KH PQV KORQUUKDNG VQ
FGVGTOKPG VJGKT UGRCTCVG GHHGEVU QP VJG FGRGPFGPV XCTKCDNG�

/WNVKRNG .KPGCT 4GITGUUKQP � # OGVJQF QH TGITGUUKQP CPCN[UKU VJCV WUGU OQTG VJCP QPG
RTGFKEVQT XCTKCDNG 
QT KPFGRGPFGPV XCTKCDNG� VQ RTGFKEV C UKPING FGRGPFGPV XCTKCDNG� 6JG
EQGHHKEKGPV HQT CP[ RCTVKEWNCT RTGFKEVQT XCTKCDNG KU CP GUVKOCVG QH VJG GHHGEV QH VJCV XCTKCDNG
YJKNG JQNFKPI EQPUVCPV VJG GHHGEVU QH VJG QVJGT KPFGRGPFGPV XCTKCDNGU�

/WNVKXCTKCVG #PCN[UKU � #P[ QH UGXGTCN OGVJQFU HQT GZCOKPKPI OWNVKRNG XCTKCDNGU CV VJG UCOG
VKOG�

0 � 0WODGT� 7UCIG XCTKGU� COQPI VJG OQUV EQOOQP OGCPKPIU QH VJG WRRGTECUG 0 CTG 
C�
PWODGT QH UWDLGEVU QT ECUGU KP C RCTVKEWNCT UVWF[� 
D� PWODGT QH KPFKXKFWCNU KP C RQRWNCVKQP� l
PWODGT QH XCTKCDNGU KP C UVWF[�

P � 0WODGT� 7UCIG XCTKGU� COQPI VJG OQUV EQOOQP OGCPKPIU QH VJG NQYGTECUG P CTG 
C�P
PWODGT KP C UCORNG� CU QRRQUGF VQ KP C RQRWNCVKQP� 
D� PWODGT QH ECUGU KP C UWDITQWR� (QT
GZCORNG� EQPUKFGT VJG HQNNQYKPI HTQO C TGUGCTEJ TGRQTV� �9G KPVGTXKGYGF C TCPFQO UCORNG QH
EQNNGIG ITCFWCVGU 
0 � ���� VQ IGV VJGKT QRKPKQPU QP UGXGTCN KUUWGU� OCNGU YGTG ��� 
P � ����
QH VJG UCORNG�� 6JKU OGCPU VJCV C VQVCN QH ��� ITCFWCVGU YGTG KPVGTXKGYGF� ��� QH VJGO YGTG
KP VJG OCNG UWDITQWR�

0GUVGF 8CTKCDNGU � 5CKF QH XCTKCDNGU NQECVGF KPUKFG QVJGT XCTKCDNGU �� UWEJ CU EKV[� UVCVG� CPF
PCVKQPCN OWTFGT TCVGU�

0QOKPCN 5ECNG 
QT .GXGN QH /GCUWTGOGPV� � # UECNG QH OGCUWTGOGPV KP YJKEJ PWODGTU UVCPF
HQT PCOGU DWV JCXG PQ QTFGT QT XCNWG� (QT GZCORNG� EQFKPI HGOCNG � � CPF OCNG � � YQWNF
DG C PQOKPCN UECNG� HGOCNGU FQ PQV EQOG HKTUV� VYQ HGOCNGU FQ PQV CFF WR VQ C OCNG� CPF UQ QP�
6JG PWODGTU CTG OGTGN[ NCDGNU�
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0QOKPCN 8CTKCDNG � #PQVJGT VGTO HQT C ECVGIQTKECN 
QT C FKUETGVG QT C SWCNKVCVKXG� XCTKCDNG�
5GG PQOKPCN UECNG�

0QTOCN &KUVTKDWVKQP � # RWTGN[ VJGQTGVKECN EQPVKPWQWU RTQDCDKNKV[ FKUVTKDWVKQP KP YJKEJ VJG
JQTK\QPVCN CZKU TGRTGUGPVU CNN RQUUKDNG XCNWGU QH C XCTKCDNG CPF VJG XGTVKECN CZKU TGRTGUGPVU VJG
RTQDCDKNKV[ QH VJQUG XCNWGU QEEWTTKPI� 6JG UEQTGU QP VJG XCTKCDNG 
QHVGP GZRTGUUGF CU \�UEQTGU�
CTG ENWUVGTGF CTQWPF VJG OGCP KP C U[OOGVTKECN� WPKOQFCN RCVVGTP MPQYP CU VJG DGNN�UJCRGF
EWTXG QT PQTOCN EWTXG� +P C PQTOCN FKUVTKDWVKQP� VJG OGCP� OGFKCP� CPF OQFG CTG CNN VJG
UCOG� 6JGTG CTG OCP[ FKHHGTGPV PQTOCN FKUVTKDWVKQPU� QPG HQT GXGT[ RQUUKDNG EQODKPCVKQP QH
OGCP CPF UVCPFCTF FGXKCVKQP� #NUQ UQOGVKOGU ECNNGF VJG �)CWUUKCP FKUVTKDWVKQP�� $GECWUG VJG
UCORNKPI FKUVTKDWVKQP QH C UVCVKUVKE VGPFU VQ DG C PQTOCN FKUVTKDWVKQP� VJG PQTOCN FKUVTKDWVKQP KU
YKFGN[ WUGF KP UVCVKUVKECN KPHGTGPEG� (QT UOCNN UCORNGU� VJG 5VWFGPV	U V FKUVTKDWVKQP 
YJKEJ KU
CNUQ �DGNN�UJCRGF� DWV PQV �PQTOCN�� KU WUGF�

0WNN *[RQVJGUKU � 
* � 6JG J[RQVJGUKU VJCV VYQ QT OQTG XCTKCDNGU CTG PQV TGNCVGF QT VJCV VYQ
�

QT OQTG UVCVKUVKEU 
G�I�� OGCPU HQT VYQ FKHHGTGPV ITQWRU� CTG PQV VJG UCOG� +P CEEWOWNCVKPI
GXKFGPEG VJCV VJG PWNN J[RQVJGUKU KU HCNUG� VJG TGUGCTEJGT KPFKTGEVN[ FGOQPUVTCVGU VJCV VJG
XCTKCDNGU CTG TGNCVGF QT VJCV VJG UVCVKUVKEU CTG FKHHGTGPV� 6JG PWNN J[RQVJGUKU KU VJG EQTG KFGC KP
J[RQVJGUKU VGUVKPI�

0WOGTCVQT � +P C HTCEVKQP� VJG PWODGT CDQXG VJG NKPG� VJG PWODGT KPVQ YJKEJ VJG
FGPQOKPCVQT KU FKXKFGF�

1FFU 4CVKQ � # TCVKQ QH QPG QFFU VQ CPQVJGT� 6JG QFFU TCVKQ KU C OGCUWTG QH CUUQEKCVKQP� DWV�
WPNKMG QVJGT OGCUWTGU QH CUUQEKCVKQP� ����� OGCPU VJCV VJGTG KU PQ TGNCVKQPUJKR DGVYGGP VJG
XCTKCDNGU� 6JG UK\G QH CP[ TGNCVKQPUJKR KU OGCUWTGF D[ VJG FKHHGTGPEG 
KP GKVJGT FKTGEVKQP� HTQO
���� #P QFFU TCVKQ NGUU VJCP ��� KPFKECVGU CP KPXGTUG QT PGICVKXG TGNCVKQP� CP QFFU TCVKQ ITGCVGT
VJCP ��� KPFKECVGU C FKTGEV QT RQUKVKXG TGNCVKQP� #NUQ ECNNGF �ETQUU�RTQFWEV TCVKQ��

1PG�6CKNGF 6GUV QH 5KIPKHKECPEG � # J[RQVJGUKU VGUV UVCVGF UQ VJCV VJG EJCPEGU QH OCMKPI C
6[RG + 
QT CNRJC� 'TTQT CTG NQECVGF GPVKTGN[ KP QPG VCKN QH C RTQDCDKNKV[ FKUVTKDWVKQP�

1TFKPCN 5ECNG 
QT .GXGN QH /GCUWTGOGPV� � # UECNG QH OGCUWTGOGPV VJCV TCPMU UWDLGEVU 
RWVU
VJGO KP CP QTFGT� QP UQOG XCTKCDNG� 6JG FKHHGTGPEGU DGVYGGP VJG TCPMU PGGF PQV DG GSWCN 
CU
VJG[ CTG KP CP KPVGTXCN UECNG�� 6GCO UVCPFKPIU QT UEQTGU QP CP CVVKVWFG UECNG 
JKIJN[ EQPEGTPGF�
XGT[ EQPEGTPGF� EQPEGTPGF� CPF UQ QP� CTG GZCORNGU�

1TFKPCT[ .GCUV 5SWCTGU 
1.5� � # UVCVKUVKECN OGVJQF QH FGVGTOKPKPI C TGITGUUKQP GSWCVKQP�
6JCV KU� VJG GSWCVKQP VJCV DGUV TGRTGUGPVU VJG TGNCVKQPUJKR COQPI VJG XCTKCDNGU� IKXGP VJG
ETKVGTKC QH OKPKOK\KPI VJG UWO QH USWCTGU QH VJG TGUKFWCN 
GTTQT VGTO� DGVYGGP VJG RTGFKEVGF
XCNWG CPF VJG QDUGTXGF XCNWG�

1WVNKGT � # UWDLGEV QT QVJGT WPKV QH CPCN[UKU VJCV JCU GZVTGOG XCNWGU QP C XCTKCDNG� 1WVNKGTU
CTG KORQTVCPV DGECWUG VJG[ ECP FKUVQTV VJG KPVGTRTGVCVKQP QH FCVC QT OCMG OKUNGCFKPI C UVCVKUVKE
VJCV UWOOCTK\GU XCNWGU 
UWEJ CU C OGCP��

1XGTUCORNKPI � # RTQEGFWTG QH UVTCVKHKGF UCORNKPI KP YJKEJ VJG TGUGCTEJGT UGNGEVU C
FKURTQRQTVKQPCVGN[ NCTIG PWODGT QH UWDLGEVU HTQO C RCTVKEWNCT ITQWR 
UVTCVWO�� /QUV QHVGP�
TGUGCTEJGTU QXGTUCORNG KP C UVTCVWO VJCV JCU C NCTIG XCTKCPEG QT KP C UVTCVWO VJCV YQWNF [KGNF
VQQ HGY UWDLGEVU KH C UKORNG TCPFQO UCORNG YGTG WUGF�

2 � 2TQDCDKNKV[ XCNWG� QT R XCNWG� 7UWCNN[ HQWPF KP CP GZRTGUUKQP UWEJ CU R ���� 6JKU
GZRTGUUKQP OGCPU� �6JG RTQDCDKNKV[ 
R� VJCV VJKU TGUWNV EQWNF JCXG DGGP RTQFWEGF D[ EJCPEG

QT TCPFQO GTTQT� KU NGUU VJCP 
�� HKXG RGTEGPV 
������ 6JWU� VJG UOCNNGT VJG PWODGT� VJG
ITGCVGT VJG NKMGNKJQQF VJCV VJG TGUWNV GZRTGUUGF YCU PQV OGTGN[ FWG VQ EJCPEG� (QT GZCORNG� R
� ���� OGCPU VJCV VJG QFFU CTG C VJQWUCPF VQ QPG 
QPG VGPVJ QH ��� CICKPUV VJG TGUWNV DGKPI C
HNWMG� 9JCV KU DGKPI TGRQTVGF 
���� ����� CPF UQ QP� KU CP CNRJC NGXGN QT UKIPKHKECPEG NGXGN� 6JG
R XCNWG KU VJG CEVWCN RTQDCDKNKV[ CUUQEKCVGF YKVJ CP QDVCKPGF UVCVKUVKECN TGUWNV� VJKU KU VJGP
EQORCTGF YKVJ VJG CNRJC NGXGN VQ UGG YJGVJGT VJCV XCNWG KU 
UVCVKUVKECNN[� UKIPKHKECPV�
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2QKPV 'UVKOCVG � #P GUVKOCVG OCFG D[ EQORWVKPI C UVCVKUVKE VJCV FGUETKDGU C UCORNG� VJKU KU
VJGP WUGF VQ GUVKOCVG C RQRWNCVKQP RCTCOGVGT�

2QKUUQP &KUVTKDWVKQP � # RTQDCDKNKV[ FKUVTKDWVKQP WUGF YJGP VJG PWODGT 
0� QH ECUGU KU XGT[
NCTIG CPF VJG RTQDCDKNKV[ 
R� KU XGT[ UOCNN�

2QRWNCVKQP � # ITQWR QH RGTUQPU 
QT KPUVKVWVKQPU� GXGPVU� QT QVJGT UWDLGEVU QH UVWF[� VJCV QPG
YKUJGU VQ FGUETKDG QT CDQWV YJKEJ QPG YKUJGU VQ IGPGTCNK\G� 6Q IGPGTCNK\G CDQWV C RQRWNCVKQP�
QPG QHVGP UVWFKGU C UCORNG VJCV KU OGCPV VQ DG TGRTGUGPVCVKXG QH VJG RQRWNCVKQP� #NUQ ECNNGF
�WPKXGTUG��

2QRWNCVKQP 2CTCOGVGT � # EJCTCEVGTKUVKE QH C RQRWNCVKQP FGUETKDGF D[ C UVCVKUVKE� UWEJ CU C
OGCP QT C EQTTGNCVKQP� 2QRWNCVKQP RCTCOGVGTU CTG WUWCNN[ U[ODQNK\GF D[ )TGGM NGVVGTU� VJG
4QOCP 
'PINKUJ� CNRJCDGV KU QHVGP WUGF HQT UCORNG UVCVKUVKEU� %QPUKUVGPE[ KU PQV RGTHGEV JGTG�
JQYGXGT� CU )TGGM NGVVGTU CTG UQOGVKOGU WUGF HQT DQVJ UVCVKUVKEU CPF RCTCOGVGTU�

2QYGT QH C 6GUV � $TQCFN[� VJG CDKNKV[ QH C VGEJPKSWG� UWEJ CU C UVCVKUVKECN VGUV� VQ FGVGEV
TGNCVKQPUJKRU� 5RGEKHKECNN[� VJG RTQDCDKNKV[ QH TGLGEVKPI C PWNN J[RQVJGUKU YJGP KV KU HCNUG �� CPF
VJGTGHQTG UJQWNF DG TGLGEVGF� 6JG RQYGT QH C VGUV KU ECNEWNCVGF D[ UWDVTCEVKPI VJG RTQDCDKNKV[
QH C 6[RG ++ 'TTQT HTQO ���� 6JG OCZKOWO VQVCN RQYGT C VGUV ECP JCXG KU ���� VJG OKPKOWO KU
\GTQ� #NUQ ECNNGF �UVCVKUVKECN RQYGT��

2TQDCDKNKV[ .GXGN � 6JG R XCNWG DGNQY YJKEJ VJG PWNN J[RQVJGUKU KU TGLGEVGF� VJKU XCNWG QT NGXGN
KU VJG EJCPEG QH OCMKPI C 6[RG + 
QT CNRJC� 'TTQT�

2TQDKV #PCN[UKU � # VGEJPKSWG WUGF KP TGITGUUKQP CPCN[UKU YJGP VJG FGRGPFGPV XCTKCDNG KU C
FWOO[ 
QT FKEJQVQOQWU� XCTKCDNG� +V CUUWOGU C EWOWNCVKXG PQTOCN FKUVTKDWVKQP KP EQPVTCUV VQ
VJG NQIKUVKE FKUVTKDWVKQP CUUWOGF KP .QIKV CPCN[UKU�

2TQRQTVKQPCN 5VTCVKHKGF 4CPFQO 5CORNG � # UVTCVKHKGF TCPFQO UCORNG KP YJKEJ VJG
RTQRQTVKQP QH UWDLGEVU KP GCEJ ECVGIQT[ 
UVTCVWO� KU VJG UCOG CU KP VJG RQRWNCVKQP�
R 8CNWG � 5JQTV HQT RTQDCDKNKV[ XCNWG�

3WCNKVCVKXG � 
C� 9JGP TGHGTTKPI VQ XCTKCDNGU� �SWCNKVCVKXG� KU CPQVJGT VGTO HQT ECVGIQTKECN QT
PQOKPCN�

3WCPVKVCVKXG � 5CKF QH XCTKCDNGU QT TGUGCTEJ VJCV ECP DG JCPFNGF PWOGTKECNN[�

3WCTVKNGU � &KXKUKQPU QH VJG VQVCN ECUGU QT QDUGTXCVKQPU KP C UVWF[ KPVQ HQWT ITQWRU QH GSWCN
UK\G 
SWCTVGTU��

4CPFQO 5CORNKPI � 5GNGEVKPI C ITQWR QH UWDLGEVU 
C UCORNG� HQT UVWF[ HTQO C NCTIGT ITQWR

RQRWNCVKQP� UQ VJCV GCEJ KPFKXKFWCN 
QT QVJGT WPKV QH CPCN[UKU� KU EJQUGP GPVKTGN[ D[ EJCPEG�

4CPFQO 8CTKCVKQP � &KHHGTGPEGU KP C XCTKCDNG VJCV CTG FWG VQ EJCPEG TCVJGT VJCP VQ QPG QH VJG
QVJGT XCTKCDNGU DGKPI UVWFKGF�

4CPM 1TFGT 5ECNG � #PQVJGT VGTO HQT CP QTFKPCN UECNG� VJCV KU� QPG VJCV IKXGU VJG TGNCVKXG
RQUKVKQP QH C UEQTG KP C UGTKGU QH UEQTGU�

4GITGUUKQP � #P[ QH UGXGTCN UVCVKUVKECN VGEJPKSWGU EQPEGTPGF YKVJ RTGFKEVKPI UQOG XCTKCDNGU D[
MPQYKPI QVJGTU�

4GITGUUKQP %QGHHKEKGPV � # PWODGT KPFKECVKPI VJG XCNWGU QH C FGRGPFGPV XCTKCDNG CUUQEKCVGF
YKVJ VJG XCNWGU QH CP KPFGRGPFGPV XCTKCDNG QT XCTKCDNGU� # TGITGUUKQP EQGHHKEKGPV KU RCTV QH C
TGITGUUKQP GSWCVKQP�

4GNKCDKNKV[ � 6JG EQPUKUVGPE[ QT UVCDKNKV[ QH C OGCUWTG QT VGUV HTQO QPG WUG VQ VJG PGZV�
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4QDWUV � 5CKF QH C UVCVKUVKE VJCV TGOCKPU WUGHWN GXGP YJGP QPG 
QT OQTG� QH KVU CUUWORVKQPU KU
XKQNCVGF� (QT GZCORNG� VJG ( TCVKQ KU IGPGTCNN[ TQDWUV VQ XKQNCVKQPU QH VJG CUUWORVKQP VJCV
VTGCVOGPV ITQWRU JCXG GSWCN XCTKCPEGU�

5CORNG � # ITQWR QH UWDLGEVU UGNGEVGF HTQO C NCTIGT ITQWR KP VJG JQRG VJCV UVWF[KPI VJKU
UOCNNGT ITQWR 
VJG UCORNG� YKNN TGXGCN KORQTVCPV VJKPIU CDQWV VJG NCTIGT ITQWR 
VJG
RQRWNCVKQP��

5CORNKPI 'TTQT � 6JG KPCEEWTCEKGU KP KPHGTGPEGU CDQWV C RQRWNCVKQP VJCV EQOG CDQWV DGECWUG
TGUGCTEJGTU JCXG VCMGP C UCORNG TCVJGT VJCP UVWFKGF VJG GPVKTG RQRWNCVKQP� +P QVJGT YQTFU�
UCORNKPI GTTQT KU VJG FKHHGTGPEG DGVYGGP C RQRWNCVKQP RCTCOGVGT CPF C UCORNG UVCVKUVKE WUGF VQ
GUVKOCVG VJCV RCTCOGVGT� 5CORNKPI GTTQT KU QPG MKPF QH TCPFQO GTTQT�

5CORNKPI (TCEVKQP � 6JG UK\G QH C UCORNG CU C RGTEGPVCIG QH VJG RQRWNCVKQP HTQO YJKEJ KV YCU
FTCYP� VJG TCVKQ QH UCORNG UK\G VQ RQRWNCVKQP UK\G�

5CORNKPI (TCOG � # NKUV QT QVJGT TGEQTF QH VJG RQRWNCVKQP HTQO YJKEJ VJG UCORNKPI WPKVU CTG
FTCYP�

5#5 � 5VCVKUVKECN #PCN[UKU 5[UVGO� # YKFGN[ WUGF UVCVKUVKECN RCEMCIG HQT FCVC CPCN[UKU KP VJG
UQEKCN CPF DGJCXKQTCN UEKGPEGU�

5KIPKHKECPEG � 6JG FGITGG VQ YJKEJ C TGUGCTEJ HKPFKPI KU OGCPKPIHWN QT KORQTVCPV�

5KIPKHKECPEG .GXGN � 6JG RTQDCDKNKV[ QH OCMKPI C 6[RG + 'TTQT� 6JG NQYGT VJG RTQDCDKNKV[�
VJG JKIJGT VJG UVCVKUVKECN UKIPKHKECPEG�

5KIPKHKECPEG 6GUVKPI � 7UKPI UVCVKUVKECN VGUVU 
UWEJ CU EJK�USWCTG� V VGUV� QT ( VGUV� VQ FGVGTOKPG
JQY NKMGN[ KV KU VJCV QDUGTXGF EJCTCEVGTKUVKEU QH UCORNGU JCXG QEEWTTGF D[ EJCPEG CNQPG KP VJG
RQRWNCVKQPU HTQO YJKEJ VJG UCORNGU YGTG UGNGEVGF� +H VJG QDUGTXGF EJCTCEVGTKUVKEU KP VJG
UCORNGU CTG WPNKMGN[ VQ DG FWG VQ EJCPEG CNQPG� VJG EJCTCEVGTKUVKEU CTG FGGOGF UVCVKUVKECNN[
UKIPKHKECPV�

5KORNG 4GITGUUKQP � # HQTO QH TGITGUUKQP CPCN[UKU KP YJKEJ VJG XCNWGU QH C FGRGPFGPV XCTKCDNG
CTG CVVTKDWVGF VQ 
CTG C HWPEVKQP QH� C UKPING KPFGRGPFGPV XCTKCDNG�

5MGYGF &KUVTKDWVKQP � # FKUVTKDWVKQP QH UEQTGU QT OGCUWTGU VJCV� YJGP RNQVVGF QP C ITCRJ�
RTQFWEG C PQPU[OOGVTKECN EWTXG� +P C WPKOQFCN UMGYGF HTGSWGPE[ FKUVTKDWVKQP� VJG OQFG�
OGCP� CPF OGFKCP CTG FKHHGTGPV� 9JGP VJG UMGYPGUU QH C ITQWR QH XCNWGU KU \GTQ� VJGKT
FKUVTKDWVKQP KU U[OOGVTKECN�

5RGEKHKECVKQP 'TTQT � # OKUVCMG EQOOKVVGF YJGP FGEKFKPI WRQP 
URGEKH[KPI� VJG ECWUCN OQFGN
KP C TGITGUUKQP CPCN[UKU� 6JG VJTGG OQUV EQOOQP UWEJ GTTQTU CTG 
�� NGCXKPI CP KORQTVCPV
XCTKCDNG QWV QH VJG ECWUCN OQFGN 
�� KPENWFKPI CP KTTGNGXCPV XCTKCDNG CPF 
�� WUKPI VJG YTQPI
HWPEVKQPCN HQTO QH C XCTKCDNG 
K�G� WUKPI : YJGP : KU PGGFGF���

5VCPFCTF &GXKCVKQP � # UVCVKUVKE VJCV UJQYU VJG URTGCF QT FKURGTUKQP QH UEQTGU KP C FKUVTKDWVKQP
QH UEQTGU� KP QVJGT YQTFU� C OGCUWTG QH FKURGTUKQP� 6JG OQTG YKFGN[ VJG UEQTGU CTG URTGCF QWV�
VJG NCTIGT VJG UVCPFCTF FGXKCVKQP� 6JG UVCPFCTF FGXKCVKQP KU ECNEWNCVGF D[ VCMKPI VJG USWCTG
TQQV QH VJG XCTKCPEG� +V KU U[ODQNK\GF CU 5& QT U QT CU C NQYGTECUG UKIOC�

5VCPFCTF 'TTQT � 1HVGP UJQTV HQT UVCPFCTF GTTQT QH VJG OGCP QT UVCPFCTF GTTQT QH GUVKOCVG�
6JG UOCNNGT VJG UVCPFCTF GTTQT� VJG DGVVGT VJG UCORNG UVCVKUVKE KU CU CP GUVKOCVG QH VJG
RQRWNCVKQP RCTCOGVGT �� CV NGCUV WPFGT OQUV EQPFKVKQPU� 6JG UVCPFCTF GTTQT KU C OGCUWTG QH
UCORNKPI GTTQT� KV TGHGTU VQ GTTQT KP QWT GUVKOCVGU FWG VQ TCPFQO HNWEVWCVKQPU KP QWT UCORNGU�
6JG UVCPFCTF GTTQT KU VJG UVCPFCTF FGXKCVKQP QH VJG UCORNKPI FKUVTKDWVKQP QH C UVCVKUVKE�

5VCPFCTF 'TTQT QH VJG /GCP � # UVCVKUVKE KPFKECVKPI JQY ITGCVN[ VJG OGCP UEQTG QH C UKPING
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UCORNG KU NKMGN[ VQ FKHHGT HTQO VJG OGCP UEQTG QH C RQRWNCVKQP� +V KU VJG UVCPFCTF FGXKCVKQP QH C
UCORNKPI FKUVTKDWVKQP QH VJG OGCPU�

5VCPFCTFK\GF 4GITGUUKQP %QGHHKEKGPV � # UVCVKUVKE VJCV RTQXKFGU C YC[ VQ EQORCTG VJG TGNCVKXG
KORQTVCPEG QH FKHHGTGPV XCTKCDNGU KP C OWNVKRNG TGITGUUKQP CPCN[UKU� +V OGCUWTGU VJG KORCEV QH C
QPG UVCPFCTF FGXKCVKQP EJCPIG KP C TGITGUUKQP EQGHHKEKGPV�

5VCPFCTF 0QTOCN &GXKCVG � #PQVJGT VGTO HQT UVCPFCTF UEQTG QT \�UEQTG�

5VCPFCTF 5EQTG � # OGCUWTG QH TGNCVKXG UVCPFKPI KP C ITQWR CTTKXGF CV D[ VTCPUHQTOKPI TCY
UEQTGU KP C YC[ VJCV CNNQYU QPG VQ EQORCTG TCY UEQTGU HTQO FKHHGTGPV FKUVTKDWVKQPU� 6JG
EQOOQP UVCPFCTF UEQTG KU VJG \�UEQTG�

5VCVKUVKE � # PWODGT VJCV FGUETKDGU UWEJ EJCTCEVGTKUVKE QH C XCTKCDNG QT QH C ITQWR QH FCVC ��
UWEJ CU C OGCP QT C EQTTGNCVKQP EQGHHKEKGPV�

5VCVKUVKECN +PHGTGPEG � 7UKPI RTQDCDKNKV[ CPF KPHQTOCVKQP CDQWV C UCORNG VQ FTCY EQPENWUKQPU

�KPHGTGPEGU�� CDQWV C RQRWNCVKQP QT CDQWV JQY NKMGN[ KV KU VJCV C TGUWNV EQWNF JCXG DGGP
QDVCKPGF D[ EJCPEG�

5VCVKUVKECN 2QYGT � # ICWIG QH VJG UGPUKVKXKV[ QH C UVCVKUVKECN VGUV� VJCV KU� KVU CDKNKV[ VQ FGVGEV
GHHGEVU QH C URGEKHKE UK\G� IKXGP VJG RCTVKEWNCT XCTKCPEGU CPF UCORNG UK\GU QH VJG UVWF[�

5VCVKUVKECN 5KIPKHKECPEG � 5CKF QH C XCNWG QT OGCUWTG QH C XCTKCDNG YJGP KV KU 
�UKIPKHKECPVN[��
NCTIGT QT UOCNNGT VJCP YQWNF DG GZRGEVGF D[ EJCPEG CNQPG�

& +V KU KORQTVCPV VQ TGOGODGT VJCV UVCVKUVKECN UKIPKHKECPEG FQGU PQV PGEGUUCTKN[ KORN[
UWDUVCPVKXG QT RTCEVKECN UKIPKHKECPEG� # NCTIG UCORNG UK\G XGT[ QHVGP NGCFU VQ TGUWNVU
VJCV CTG UVCVKUVKECNN[ UKIPKHKECPV� GXGP YJGP VJG[ OKIJV DG QVJGTYKUG SWKVG
KPEQPUGSWGPVKCN�

5VTCVKHKGF 4CPFQO 5CORNKPI � 4CPFQO QT RTQDCDKNKV[ UCORNGU FTCYP HTQO RCTVKEWNCT
ECVGIQTKGU 
QT �UVTCVC�� QH VJG RQRWNCVKQP DGKPI UVWFKGF�

5VTCVWO � # UWDITQWR QH RQRWNCVKQP� DCUGF QP C UGNGEVGF ETKVGTKC 
K�G� OCNG� HGOCNG��

5VWFGPV	U V &KUVTKDWVKQPU � # HCOKN[ QH VJGQTGVKECN RTQDCDKNKV[ FKUVTKDWVKQPU WUGF KP
J[RQVJGUKU VGUVKPI� 6JG V FKUVTKDWVKQP KU WUGF HQT KPVGTRTGVKPI FCVC ICVJGTGF QP UOCNN UCORNGU
YJGP VJG RQRWNCVKQP XCTKCPEG KU WPMPQYP�

5WO QH 5SWCTGF 'TTQTU � +P C TGITGUUKQP CPCN[UKU� YJCV [QW CTG VT[KPI VQ OKPKOK\G YJGP [QW
WUG VJG QTFKPCT[ NGCUV�USWCTGU ETKVGTKQP� 6JKU KU ECNEWNCVGF D[ UWOOKPI VJG USWCTGU QH VJG
FKHHGTGPEG DGVYGGP VJG QDUGTXGF FGRGPFGPV XCTKCDNG XCNWGU CPF VJQUG RTGFKEVGF D[ VJG
GUVKOCVGF TGITGUUKQP GSWCVKQP�

5WO QH 5SWCTGU � 6JG TGUWNV QH CFFKPI VQIGVJGT VJG USWCTGU QH FGXKCVKQP UEQTGU�

6�5EQTG � 
WRRGTECUG 6� # YC[ QH GZRTGUUKPI FGXKCVKQP HTQO C OGCP�

V 5VCVKUVKE � 6JG PWODGT VJCV KU VGUVGF KP C V VGUV� VJCV KU� VJG PWODGT VJCV KU EQORCTGF YKVJ VJG
ETKVKECN TGIKQP� +V KU WUGF HQT UOCNN UCORNG KPHGTGPEG�

V 6GUV � # VGUV QH VJG UVCVKUVKECN UKIPKHKECPEG QH VJG TGUWNVU QH C EQORCTKUQP DGVYGGP VYQ ITQWR
OGCPU� UWEJ CU VJG CXGTCIG UEQTG QP C OCPWCN FGZVGTKV[ VGUV QH VJQUG YJQ JCXG CPF JCXG PQV
DGGP IKXGP C ECHHGKPG FTKPM�

6YQ�6CKNGF 6GUV QH 5KIPKHKECPEG � # UVCVKUVKECN VGUV KP YJKEJ VJG ETKVKECN TGIKQP 
TGIKQP QH
TGLGEVKQP QH VJG PWNN J[RQVJGUKU� KU FKXKFGF KPVQ VYQ CTGCU CV VJG VCKNU QH VJG UCORNKPI
FKUVTKDWVKQP� 6JKU VGUV KU WUGF YJGP YG CTG EQPEGTPGF YJGVJGT VJG OGCP QH QPG ITQWR KU
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JKIJGT QT NQYGT VJCP VJG QVJGT�

6[RG + 'TTQT � #P GTTQT OCFG D[ YTQPIN[ TGLGEVKPI C VTWG PWNN J[RQVJGUKU�

6[RG ++ 'TTQT � #P GTTQT OCFG D[ YTQPIN[ CEEGRVKPI 
QT TGVCKPKPI QT HCKNKPI VQ TGLGEV� C HCNUG
PWNN J[RQVJGUKU�

7PDKCUGF 'UVKOCVG � # UCORNG UVCVKUVKE VJCV KU HTGG HTQO CP[ U[UVGOCVKE DKCU NGCFKPI KV VQ QXGT�
QT WPFGTGUVKOCVG VJG EQTTGURQPFKPI RQRWNCVKQP RCTCOGVGT�

7PKXGTUG � #PQVJGT VGTO HQT RQRWNCVKQP�

8CNKFKV[ � # VGTO VQ FGUETKDG C OGCUWTGOGPV KPUVTWOGPV QT VGUV VJCV OGCUWTGU YJCV KV KU
UWRRQUGF VQ OGCUWTG� VJG GZVGPV VQ YJKEJ C OGCUWTG KU HTGG QH U[UVGOCVKE GTTQT�

8CTKCDKNKV[ � 6JG URTGCF QT FKURGTUKQP QH UEQTGU KP C ITQWR QH UEQTGU� VJG VGPFGPE[ QH GCEJ
UEQTG VQ DG WPNKMG VJG QVJGTU�

8CTKCPEG � # OGCUWTG QH VJG URTGCF QH UEQTGU KP C FKUVTKDWVKQP QH UEQTGU� VJCV KU� C OGCUWTG QH
FKURGTUKQP� +V KU ECNEWNCVGF D[ UWOOKPI VJG USWCTG QH GCEJ QDUGTXGF XCNWG OKPWU VJG OGCP CPF
FKXKFKPI VJKU UWO D[ 0�� 
UCORNG FCVC��

9GKIJVGF #XGTCIG 
QT /GCP� � # RTQEGFWTG HQT EQODKPKPI VJG OGCPU QH VYQ QT OQTG ITQWRU
QH FKHHGTGPV UK\GU� KV VCMGU VJG UK\GU QH VJG ITQWRU KPVQ CEEQWPV YJGP EQORWVKPI VJG QXGTCNN QT
ITCPF OGCP�

9GKIJVGF &CVC � 
C� #P[ KPHQTOCVKQP IKXGP FKHHGTGPV YGKIJVU KP ECNEWNCVKQPU� CU YJGP VJG
HKPCN GZCOKPCVKQP EQWPVU VYKEG CU OWEJ CU 
KU YGKIJVGF FQWDNG� VJG OKFVGTO� 
D� &CVC YJQUG
XCNWGU JCXG DGGP CFLWUVGF VQ TGHNGEV FKHHGTGPEGU KP VJG PWODGT QH RQRWNCVKQP WPKVU VJCV GCEJ
ECUG TGRTGUGPVU�

\�5EQTG � 
NQYGTECUG \� � 6JG OQUV EQOOQPN[ WUGF UVCPFCTF UEQTG� +P \�UEQTG PQVCVKQP� VJG
OGCP KU � CPF C UVCPFCTF FGXKCVKQP KU �� 6JWU C \�UEQTG QH ���� KU QPG CPF QPG�SWCTVGT UVCPFCTF
FGXKCVKQPU CDQXG VJG OGCP� +V KU WUGF YJGP VJG WPFGTN[KPI RQRWNCVKQP JCU C PQTOCN
FKUVTKDWVKQP QH VJG OGCUWTGF XCTKCDNG�
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