
5GUUKQP�����

7UG�QH�.#$6'%*�%10641.�KP�

/KETQEQORWVGT�$CUGF�+PUVTWOGPVCVKQP

'OKP�;�NOC\�

7PKXGTUKV[�QH�/CT[NCPF�'CUVGTP�5JQTG�

2TKPEGUU�#PPG��/&������

#DUVTCEV�

.#$6'%*�%QPVTQN� QT� #5;56� &CVC� #ESWKUKVKQP� 5QHVYCTG� KU� WUGF� KP� CNN� QH� QWT� NCDQTCVQT[
GZRGTKOGPVU�KP�VJG�&GRCTVOGPV�QH�6GEJPQNQI[��CV�VJG�7PKXGTUKV[�QH�/CT[NCPF�'CUVGTP�5JQTG��.CUV
HGY�UWOOGTU��C�UJQTV�EQWTUG�YCU�QHHGTGF�VQ�*KIJ�5EJQQN�CPF�/KFFNG�5EJQQN�6GEJPQNQI[�VGCEJGTU�
2WTRQUG� QH� VJG� UJQTV� EQWTUG� YCU� VQ� WRITCFG� VJGKT� MPQYNGFIG� KP� EWTTGPV� VGEJPQNQIKGU�� &CVC
#ESWKUKVKQP�CPF�%QPVTQN�YCU�QPG�QH�VJG�VQRKEU�EQXGTGF��#�NCDQTCVQT[�YCU�UGV�WR�HQT�VJGKT�JCPFU�QP
GZRGTKGPEGU��6Q�RWTEJCUG�VJG�GSWKROGPV�CPF�VJG�UQHVYCTG��UGXGTCN�OCPWHCEVWTGTU�YGTG�EQPVCEVGF�
#HVGT�YGKIJKPI�VJG�CFXCPVCIGU�CPF�FKUCFXCPVCIGU�QH�VJG�UGXGTCN�FCVC�CESWKUKVKQP�DQCTFU�CPF�FCVC
CESWKUKVKQP� CPF� EQPVTQN� UQHVYCTG�� C�OWNVK�RWTRQUG�� ��� DKV� FCVC� CESWKUKVKQP� DQCTF� HTQO�%[DGT
4GUGCTEJ� +PE�� CPF� .CD6GEJ�%QPVTQN� FCVC� CESWKUKVKQP� CPF� EQPVTQN� UQHVYCTG� HTQO� .CDQTCVQT[
6GEJPQNQIKGU� YGTG� RWTEJCUGF�� 5JQTV� EQWTUG� EQXGTGF� RTKPEKRNGU� QH� FCVC� CESWKUKVKQP� CPF
RTQITCOOKPI� WUKPI� .CD6GEJ�%QPVTQN� UQHVYCTG�� 1WT� GZRGTKGPEG� YKVJ� VJG� PGY� U[UVGO� YCU
GZEGNNGPV��6GCEJGTU�YGTG�CDNG�VQ�NGCTP�VJG�DCUKE�HWPEVKQPU�QH�VJG�UQHVYCTG�CPF�YGTG�CDNG�VQ�YTKVG
CRRNKECVKQP�RTQITCOU�CHVGT�XGT[�DTKGH�KPVTQFWEVKQP�CPF�C�IWKFGF�WUG��

1WT�DTKGH�GZRGTKGPEG�YKVJ�.CD6GEJ�%QPVTQN�KPFKECVG�VJCV�UQHVYCTG�RTQITCOU�YKVJ�)TCRJKECN�7UGT
+PVGTHCEGU� 
)7+�� NKMG� .CD6GEJ�%QPVTQN� ECP� GCUKN[� DG� VCWIJV� KP� VJG� +PUVTWOGPVCVKQP� CPF
OGCUWTGOGPV�EQWTUGU�QHHGTGF�KP�'PIKPGGTKPI�CPF�'PIKPGGTKPI�6GEJPQNQI[�RTQITCOU��

6JG�PGY�U[UVGO�YCU�TGEGPVN[�WUGF�KP�C�UJQTV�TGUGCTEJ�VQ�OGCUWTG�ECRCEKVKGU�QH�FKHHGTGPV�V[RGU�QH
DCVVGTKGU� CXCKNCDNG�QP� VJG�OCTMGV��4GUWNVU� KPFKECVG� VJCV� CNMCNKPG�DCVVGTKGU� NCUV� CDQWV� VJTGG� CPF
TGEJCTIGCDNG�CNMCNKPG�DCVVGTKGU�NCUV�CDQWV�VYKEG�CU�OWEJ�CU�QH�TGIWNCT�ECTDQP�DCVVGTKGU��.KHG�QH
TGEJCTIGCDNG�0K�%F�DCVVGTKGU�YGTG�CDQWV�����NGUU�VJCP�VJG�TGEJCTIGCDNG�CNMCNKPG�DCVVGTKGU��

6JG�U[UVGO�YCU�CNUQ�WUGF�KP�CESWKTKPI�VJG�FCVC�HTQO�C�9JGGN�$CNCPEKPI�/CEJKPG��*QYGXGT��UKPEG
JKIJ� CESWKUKVKQP� TCVG� CPF� QP�NKPG� OCPKRWNCVKQP� QH� VJG� CESWKTGF� FCVC� YCU� TGSWKTGF�
.CD6GEJ�%QPVTQN	U�HWPEVKQPU�YGTG�HQWPF�VQ�DG�KPCFGSWCVG��
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&CVC�CESWKUKVKQP�U[UVGOU�CTG�KPUVTWOGPVU�VJCV�CTG�WUGF�VQ�CESWKTG��FKURNC[�CPF�RTQEGUU�VJG�KPEQOKPI
CPCNQI�CPF�FKIKVCN�UKIPCNU��/QUV�U[UVGOU�ECP�CNUQ�DG�WUGF�VQ�EQPVTQN�RTQEGUUGU�UKPEG�VJG[�ECP�UGPF
FKIKVCN�QT�CPCNQI�UKIPCNU�VQ�EQPVTQN�FGXKEGU��&CVC�CESWKUKVKQP�U[UVGOU�CTG�UKOKNCT�VQ�&CVC�.QIIKPI
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U[UVGOU�DWV�VJG[�ECP�CESWKTG�FCVC�HCUVGT�CPF�VJG[�CTG�OQTG�HNGZKDNG�KP�FCVC�RTQEGUUKPI�CPF�FKURNC[�
1WT�HKTUV�OKETQEQORWVGT�DCUGF�FCVC�CESWKUKVKQP�U[UVGO�
%&#5��YCU�RWTEJCUGF�KP������WUKPI�CP
0CVKQPCN�5EKGPEG�(QWPFCVKQP�ITCPV��+PKVKCNN[��VJG�U[UVGO�YCU�WUGF�HQT�6GPUKNG�6GUVKPI�QH�/CVGTKCNU
KP�5VTGPIVJ�QH�/CVGTKCNU�EQWTUG��5KPEG�VJGP��VJG�WUG�YCU�GZVGPFGF�VQ�%TGGR�6GUVKPI�KP�VJG�UCOG
EQWTUG�CPF�VQ�VYQ�GZRGTKOGPVU�KP�*GCVKPI�8GPVKNCVKPI�CPF�#KT�%QPFKVKQPKPI�
*8#%��EQWTUG��+P
*8#%�� VJG�U[UVGO� KU�WUGF� KP� VGORGTCVWTG�CPF� HNQY�OGCUWTGOGPVU��#5;56�FCVC�CESWKUKVKQP�
CPCN[UKU�CPF�ITCRJKEU�UQHVYCTG�YCU�WUGF�VQ�YTKVG�VJG�CRRNKECVKQP�RTQITCOU�HQT�%&#5�VQ�CESWKTG�
FKURNC[��CPF�RTQEGUU�VJG�FCVC�HQT�CNN�HQWT�QH�VJG�GZRGTKOGPVU�OGPVKQPGF��&WG�VQ�XGT[�NQPI�NGCTPKPI
EWTXG�QH�VJG�#5;56�UQHVYCTG��UVWFGPVU�CTG�PQV�TGSWKTGF�VQ�YTKVG�CP[�FCVC�CESWKUKVKQP�RTQITCOU�

4GEGPV�FGXGNQROGPVU�KP�UQHVYCTG�FGUKIP�GPCDNGF�FCVC�CESWKUKVKQP�UQHVYCTG�OCPWHCEVWTGTU�VQ�WUG
)TCRJKECN�7UGT�+PVGTHCEGU�
)7+���)7+�KU�CP�KPVGTHCEG��HQT�WUGTU�NKMG�WU��YJGTG�U[ODQNU�ECP�DG
FTCIIGF�CPF�EQODKPGF�VQ�ETGCVG�C�HNQY�EJCTV�HQT�VJG�FCVC�CESWKUKVKQP�RTQEGUU��6JGTGHQTG��)7+�KU
CP� GHHGEVKXG� VQQN� VQ� TGFWEG� VKOG� EQPUWOKPI� LQD� QH� RTGRCTKPI� CRRNKECVKQP� RTQITCOU��9KVJ� VJG
KPVTQFWEVKQP�QH�)7+�� RTGRCTCVKQP�QH� CP� CRRNKECVKQP�RTQITCO�DGECOG� CP� GCU[� VCUM��9JKNG� VJG
UQHVYCTG�DGECOG�OQTG�WUGT�HTKGPFN[��RNWI�KP�DQCTF�OCPWHCEVWTGTU�ECOG�WR�YKVJ�RTQFWEVU�YJKEJ
CTG�HCUVGT��OQTG�TGNKCDNG��OQTG�CEEWTCVG�CPF�TGSWKTG�NGUU�KPUVCNNCVKQP��ECNKDTCVKQP�CPF�UGV�WR�VKOGU�

5GNGEVKQP�QH�*CTFYCTG�CPF�5QHVYCTG

5GNGEVKQP�QH�JCTFYCTG��UQHVYCTG�CPF�V[RG�QH�VJG�U[UVGO�CTG�OCLQT�FGEKUKQPU��+H�[QW�CTG�IGVVKPI
TGCF[�VQ�RWTEJCUG�C�FCVC�CESWKUKVKQP�U[UVGO��UGXGTCN�IQQF�RCRGTU�CTG�CXCKNCDNG�QP�VJG�UWDLGEV�=���?�
/CZKOWO� VJTQWIJRWV� URGGF� OC[� DG� XGT[� KORQTVCPV� FGRGPFKPI� QP� VJG� CRRNKECVKQP�� /QUV
OGCUWTGOGPVU� KP�GPIKPGGTKPI�CTG�UVGCF[�UVCVG�OGCUWTGOGPVU�YJKEJ�FQ�PQV�TGSWKTG�JKIJ�URGGF
CESWKUKVKQP��+P�PGY�OWNVK�RWTRQUG�DQCTFU��VJTQWIJRWV�URGGFU�TCPIG�HTQO�����-*\�VQ���/*<�QT
CDQXG��*KIJ�URGGF�DQCTFU�CTG�OQTG�GZRGPUKXG�����*\�VJTQWIJRWV�KU�OQTG�VJCP�UWHHKEKGPV�HQT�OQUV
UVGCF[�UVCVG�OGCUWTGOGPVU��7PNGUU�UQHVYCTG�KU�UGNGEVGF�RTQRGTN[��DQVJ�UQHVYCTG�CPF�JCTFYCTG�YKNN
NKOKV� VJG�CESWKUKVKQP�URGGF��(QT�JKIJ�URGGF�CRRNKECVKQPU��FWG� VQ�DCPFYKFVJ� NKOKVCVKQPU�QH� +5#
EQORWVGT�DWU��KV�KU�CFXKUCDNG�VQ�RWTEJCUG�C�2%+�FCVC�CESWKUKVKQP�DQCTF�=�?�

%QORWVGT�DCUGF�QT�UQHVYCTG�RTQITCOOCDNG�UVCPF�CNQPG�U[UVGOU�TGSWKTG�RTQITCOOKPI�UMKNNU��5KPEG
QWT�GZRGTKGPEG�JCU�DGGP�YKVJ�VJG�%&#5��+�UJCNN�PQV�DG�CDNG�VQ�EQOOGPV�QP�UVCPF�CNQPG�UQHVYCTG
RTQITCOOCDNG� KPUVTWOGPVU�� #� 2%� DCUGF� FCVC� CESWKUKVKQP� DQCTF� QT� U[UVGO� YKNN� TGSWKTG
RTQITCOOKPI��+P�RTQITCOOKPI��QPG�ECP�WUG�JKIJ�NGXGN�NCPIWCIGU�NKMG�3WKEM�$#5+%��$#5+%�
8KUWCN�$#5+%��%��8KUWCN�%�GVE��/QUV�DQCTF�OCPWHCEVWTGTU�YKNN�UWRRN[�GZCORNG�RTQITCOU
HTGG�QH�EJCTIG��6JGUG�CTG�YTKVVGP�KP�QPG�QH�VJG�JKIJ�NGXGN�NCPIWCIGU�DWV�CTG�PQV�UWHHKEKGPV�VQ�FQ�C
IQQF�LQD�KP�FKURNC[KPI�VJG�FCVC��#RRNKECVKQPU�RTQITCOOKPI�NCPIWCIGU��NKMG�#5;56�=�?��YJKEJ�KU
FGUKIPGF�HQT�FCVC�CESWKUKVKQP��ITCRJKEU�CPF�CPCN[UKU�CTG�CNUQ�CXCKNCDNG��#NVJQWIJ�KV�KU�XGT[�HNGZKDNG�
NGCTPKPI�C�PGY�RTQITCOOKPI�NCPIWCIG�KU�C�VKOG�EQPUWOKPI�LQD��+H�NQPI�NGCTPKPI�EWTXGU�PGGF�VQ
DG�CXQKFGF�CPF�OQUV�VKOG�DG�URGPV�QP�OGCUWTGOGPVU�TCVJGT�VJCP�RTQITCOOKPI��VJG�QPN[�YC[�VQ
IQ�KU�VQ�WUG�)7+�
ITCRJKEU�QT�+EQP��DCUGF�UQHVYCTG�RTQITCOU��+PVGTPCNN[��CNN�QH�VJGUG�UQHVYCTG
RCEMCIGU�GKVJGT�YKNN�YTKVG�C�JKIJ�NGXGN�EQORWVGT�RTQITCO�QT�RTGRCTG�C�UGV�QH�KPUVTWEVKQPU�HQT�CP
CRRNKECVKQPU�UQHVYCTG�VQ�FQ�VJG�LQD��+P�KEQP�DCUGF�UQHVYCTG��WUGT�FTCIU�HGY�KEQPU�VQ�RTGRCTG�C�HNQY
EJCTV�HQT�FCVC�CESWKUKVKQP��FKURNC[��UVQTCIG��EQPVTQN�CPF�CPCN[UKU��
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.#$6'%*�%QPVTQN� CPF� .#$6'%*�0QVGDQQM� HTQO� .CD6GEJ� =�?�� .CD8+'9� HTQO� 0CVKQPCN
+PUVTWOGPVU�=��?��6GUV2QKPV�CPF�'#5+'56�HTQO�-GKVJNG[�/GVTCD[VG�=��?��&6�8''�HTQO�&CVC
6TCPUNCVKQP�=�?�CTG�VJG�OQUV�EQOOQPN[�WUGF�)7+�DCUGF�RTQITCOU��9JKEJ�QPG�QH�VJGUG�VQ�UGNGEV
YKNN�FGRGPF�QP�WUGT�TGSWKTGOGPVU��VJG�ECRCDKNKVKGU�QH�VJG�UQHVYCTG��EWTTGPV�RTKEG��FKUEQWPV�HQT�VJG
GFWECVKQP� CPF� CXCKNCDKNKV[� QH� FTKXGTU� HQT� VJG� UGNGEVGF� QT� RTGXKQWUN[� CESWKTGF� FCVC� CESWKUKVKQP
DQCTFU�

#PCN[UKU�CPF�%QPVTQN�ECRCDKNKVKGU��CPF�DGKPI�CDNG�VQ�OQFKH[�VJG�UGV�RCTCOGVGTU�YJKNG�U[UVGO�KU
CESWKTKPI�VJG�FCVC�
QP�NKPG�EJCPIGU��KU�C�DKI�RNWU��#PCN[UKU�CPF�%QPVTQN�ECRCDKNKVKGU�YKNN�KPENWFG
QRGTCVKQPU�QP�VJG�UKIPCNU�DGKPI�CESWKTGF�
CFFKVKQP��UWDVTCEVKQP��UECNKPI��((6��GVE���EQPFKVKQPCN
FGEKUKQP�OCMKPI� 
KH�VJGP��GVE���CPF�RTQRQTVKQPCN�KPVGITCN�FKHHGTGPVKCN� 
2+&��EQPVTQN��#NN�QH� VJG
UQHVYCTG�RTQITCOU�NKUVGF�CDQXG�FQ�UWRRQTV�CPCN[UKU�CPF�EQPVTQN�HWPEVKQPU��*QYGXGT��CV�VJG�VKOG
QH�QWT�UQHVYCTG�RWTEJCUG��KP�,WPG�������.CD6GEJ�%10641.�YCU�VJG�QPN[�QPG�YJKEJ�CNNQYGF�QP�
NKPG�UGV�RCTCOGVGTU�EJCPIGU��

5JQTV�1XGTXKGY�QH�.#$6'%*�%10641.�5QHVYCTG

+P� ������ YG� RWTEJCUGF� &15� XGTUKQP� QH� .#$6'%*�%10641.� UQHVYCTG� HTQO� .CDQTCVQT[
6GEJPQNQIKGU�=�?��+P������YG�WRITCFGF�KV�VQ�C�PGYGT�9KPFQYU�����XGTUKQP�
8GTUKQP��������+
KPUVCNNGF� VJG� UQHVYCTG� QP� C� 6&-� ���� EQORWVGT� YKVJ� �/$� QH� OGOQT[� TWPPKPI� CV� ��/*\�
#NVJQWIJ��CV�VJCV�VKOG�+�JCF�C�HCKTN[�HCUV�EQORWVGT��KPUVCNNCVKQP�QH�VJG�9KPFQYU�XGTUKQP�QH�VJG
UQHVYCTG�YCU�C�VKOG�EQPUWOKPI�LQD��5KPEG�+�YCPVGF�VQ�WUG�VJG�UQHVYCTG�YKVJ�%[DGT�4GUGCTEJ�&#5�
�����CPF�&CVC�6TCPUNCVKQP�&6������DQCTFU��+�KPUVCNNGF�VJG�FTKXGTU�HQT�DQVJ�DQCTFU��*QYGXGT�
UKORNG�VCUMU�NKMG�CFFKPI�C�FKHHGTGPV�XQNVCIG�TCPIG�QH�VJG�CNTGCF[�KPUVCNNGF�DQCTF�VWTPGF�QWV�VQ�DG
CPQVJGT�VKOG�EQPUWOKPI�LQD��7RQP�O[�TGSWGUV��C�&15�XGTUKQP�QH�VJG�UQHVYCTG�YCU�RTQXKFGF�HTGG
QH�EJCTIG�� +P�&15�XGTUKQP��QPG�ECP�EJCPIG�FTKXGTU�XGT[�GCUKN[�CPF� KP�C�XGT[�UJQTV� VKOG�� +P
9KPFQYU�����CPF�15��XGTUKQPU��JKIJ�URGGF�FCVC�CESWKUKVKQP�KU�PQV�RQUUKDNG��7PFGT�&15��YKVJ�JKIJ
URGGF��CESWKUKVKQP�TCVGU�OC[�TGCEJ�WR�VQ�VJG�DQCTF�FCVC�CESWKUKVKQP�URGGFU�

.#$6'%*�%10641.�OGPW�QTICPK\CVKQP�KU�IKXGP�KP�6CDNG����9JGP�CP[�OGPW�KVGO�KU�CEVKXCVGF�
C�RCTCOGVGTU�RCIG�YKVJ�FGHCWNV�RCTCOGVGTU��KU�FKURNC[GF��

#P[�RCTCOGVGT�VJCV�PGGFU�VQ�DG�EJCPIGF�OC[�DG�GPVGTGF�KPVQ�VCDNGU��#P�GZCORNG�RCTCOGVGTU�RCIG
HQT��5GVWR�$NQEMU�0QTOCN��
PQTOCN�URGGF�FCVC�CESWKUKVKQP�UGVWR��OGPW�KVGO�KU�IKXGP�KP�6CDNG���
'ZEGRV�CV�*KIJ�5RGGF�CESWKUKVKQP���+%10�8+'9��OGPW�KVGO�OC[�DG�WUGF�VQ�CEEGUU�VJG�UCOG
RCIGU�D[�FQWDNG�ENKEMKPI�QP�VJG�KEQPU�

9JGP�VJG�EWTUQT�KU�RQUKVKQPGF�QP�VJG�KVGOU�YJKEJ�CTG�KP�USWCTG�RCTGPVJGUKU�CPF��(���MG[�KU�JKV�
C�UGNGEVKQP�OGPW�KU�FKURNC[GF�CV�VJG�WRRGT�TKIJV�JCPF�UKFG�QH�VJG�UETGGP��6JG�FKURNC[GF�UGNGEVKQP�
OGPW�QH�VJG�KVGO��$NQEM�6[RG��KU�CNUQ�UJQYP�KP�6CDNG����1PG�ECP�UETQNN�WR�QT�FQYP�VQ�VJG�KVGO
CPF�JKV��'PVGT��MG[�HQT�UGNGEVKQP��9JGP�CP�KVGO�KU�GPVGTGF�KPVQ�USWCTG�RCTGPVJGUKU��KVU�FGHCWNV
RCTCOGVGTU�CTG�CNUQ�GPVGTGF�KPVQ�VJG�QVJGT�RCTVU�QH�VJG�RCIG��$NQEM�V[RG�CPF�VJG�TGNCVGF�FGHCWNV
RCTCOGVGTU�CTG�CWVQOCVKECNN[�GPVGTGF�YJGP�+EQP�8KGY�KU�WUGF��

+P�.#$6'%*�%10641.�VJTGG�FKHHGTGPV�V[RGU�QT�ITQWRU�QH�DNQEMU�CTG�FGHKPGF��#�DNQEM�KU�CP
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QRGTCVKQP�HQT�YJKEJ�C�UGV�QH�RCTCOGVGTU�CTG�FGHKPGF��#P�KPRWV�DNQEM��HQT�GZCORNG��JCU�C�UGV�QH
RCTCOGVGTU�VJCV�FCVC�CESWKUKVKQP�DQCTF�WUGU�FWTKPI�FCVC�CESWKUKVKQP��6JG�UCOG�DNQEMU�CTG�WUGF�YKVJ
OGPW�KVGOU�CPF�+EQP�8KGY��+P�+EQP�8KGY��DNQEMU�CTG�XKUKDNG�QP�VJG�UETGGP��6JG[�OC[�DG�FTCIIGF
VQ
VJG�OCKP�CTGC�QH�VJG�UETGGP�VQ�ETGCVG�C�RTQITCO��&GHCWNV�RCTCOGVGTU�QH�VJG�DNQEM�OC[�DG�FKURNC[GF

6CDNG����.#$6'%*�%10641.�/GPW�1TICPK\CVKQP
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/CKP�/GPW 5WD�/GPW 5WD�5WD�/GPW (WPEVKQP�
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014/#. 0QTOCN�5RGGF�#ESWKUKVKQP
*+)*�52''& *KIJ�5RGGF�#ESWKUKVKQP

.1)5 5GV�WR�.QIIKPI�QP�&KUM
&+52.#; 5GV�WR�4GCN�6KOG�)TCRJKE�&CVC

5%4''05 5GV�WR�)TCRJKEU�&KURNC[
64#%'5 5GV�WR�)TCRJKEU�6TCEG�&KURNC[
#&,756 2QUKVKQP�9KPFQYU�
2#+06$475* 4WP�2CKPVDTWUJ�2TQITCO

8'4+(; &KURNC[�CPF�EJGEM�5GV�WR�%QPFKVKQPU
5#8'�4'%#.. 4GVTKGXG�5VQTG�5GV�WR�%QPFKVKQPU

5#8' 5VQTG�%WTTGPV�5GV�WR�%QPFKVKQPU
4'%#.. 4GECNN�RTGXKQWUN[�UVQTGF�5GV�WR�%QPFKVKQPU
&'.'6' &GNGVG�RTGXKQWUN[�UVQTGF�5GV�WR�%QPFKVKQPU

+%10�8+'9 1DLGEV�+EQPKE�8KGY

)1 2GTHQTO�&CVC�#ESWKUKVKQP

#0#.;<' 1HH�NKPG�&CVC�#PCN[UKU
':6'40#. 2GTHQTO�&CVC�#PCN[UKU�
����
%748'�(+6 (KV�6JGQT[�VQ�&CVC

5'672 5GV�WR�%WTXG�(KVVKPI�/QFGN�CPF�&CVC
':'%76' 'ZGEWVG�%WTXG�(KV

((6 2GTHQTO�(CUV�(QWTKGT�6TCPUHQTO
5'672 5GV�WR�((6
':'%76' 'ZGEWVG�((6

+056#.. 1RVKQPU�QT�*CTFYCTG
126+105 5GV�#0#.;<'�2TQITCO�PCOG��GVE�
*#4&9#4' +PUVCNN�*CTFYCTG�$QCTFU
45��� 5GV�45����1RVKQPU

37+6 'ZKV�VQ�VJG�1RGTCVKPI�5[UVGO
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6CDNG����+PHQTOCVKQP�2CIG�HQT��5GVWR�$NQEMU�0QTOCN��/GPW�KVGO

����������������������������������������������������������������������������������������������������������������������
%WTTGPV�8CNWG��#PCNQI�+PRWV

014/#.�&#6#�#%37+5+6+10���%10641.�5'672

0WODGT�QH�HWPEVKQP�DNQEMU�=�����? �
%WTTGPV�DNQEM
U��=P�QT�P��O?
$NQEM�6[RG ������=#PCNQI�+PRWV?
6CI�0COG
$NQEM�7PKVU
+PVGTHCEG�&GXKEG ���=���&#5�����?
+PVGTHCEG2V��%JCPPGN�0Q�=�����?

+PRWV�4CPIG =����8?
5ECNG�(CEVQT ����
1HHUGV�%QPUVCPV ����
*K�*K�#NCTO�.KOKV �����
*K�#NCTO�.KOKV ����
.QY�#NCTO�.KOKV �����
.Q�.Q�#NCTO�.KOKV ������
#NCTO�&GCFDCPF �����
#NCTO�2TQEGUUKPI =#PPWPEKCVG?
$WHHGT�5K\G ����
0WODGT�QH�+VGTCVKQPU�=�������������? �
0WODGT�QH�5VCIGU�=����? �

5VCIG�0WODGT �
5CORNKPI�4CVG��*\ ���
5VCIG�&WTCVKQP��UGE���=����'�? ����G��
5VCTV�5VQR�/GVJQF =+ODGF�?
6TKIIGT�$NQEM�QT�-G[ �
6TKIIGT�2CVVGTP�VQ�#0&�=������? �
6TKIIGT�2CVVGTP�VQ�:14�=������? �
6KOG�&GNC[��UGE��=����'�? �����
#PCNQI�6TKIIGT�8CNWG �����
#PCNQI�6TKIIGT�2QNCTKV[ =*KIJ?
0WODGT�QH�5CORNGU�VQ�5CXG�
2TGVTKIIGT� �

�����������������������������������������������������������������������������������������������������������������������
D[�FQWDNG�ENKEMKPI�QP�VJG�KEQP��CPF�ECP�DG�OQFKHKGF��+P�CFFKVKQP�VQ�KPRWV�DNQEM�V[RG�VJGTG�CTG
�QWVRWV��
CPF��ECNEWNCVKQP��DNQEMU��$NQEMU�YJKEJ�CTG�XKUKDNG�QP�VJG�UETGGP��YJGP�+EQP�8KGY�KU�CEVKXCVGF��CTG
NKUVGF�KP�6CDNG���

+H�[QWT�FCVC�CESWKUKVKQP�DQCTF�UWRRQTVU��CNN�QH�VJG�+PRWV�CPF�VJG�1WVRWV�KEQPU�NKUVGF�KP�6CDNG���OC[
DG�WUGF��%CNEWNCVKQP�V[RG�KEQPU�OC[�DG�WUGF�YKVJ�CP[�DQCTF��/QUV�QH�VJGUG�KEQPU�OC[�DG�EQPXGTVGF
VQ�CP[�QVJGT�KEQP�V[RG�D[�EJCPIKPI�VJG��$NQEM�6[RG��KP�VJG�RCTCOGVGTU�RCIG��+H�VJG�DQCTF�FQGU�PQV
UWRRQTV�VJG�KEQP��[QW�YKNN�PQV�DG�CNNQYGF�VQ�GPVGT�VJG�EJCPPGN�PWODGT�QH�VJG�DQCTF�YJGTG�VJG�KPRWV
QT�VJG�QWVRWV�PGGFU�VQ�DG�EQPPGEVGF��(QT�GZCORNG��KH�[QWT�DQCTF�FQGU�PQV�JCXG�C�EQWPVGT�KPRWV�
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UQHVYCTG�YKNN�PQV�CNNQY�[QW�VQ�CUUKIP�C�EJCPPGN�PWODGT�KP�VJG�RCTCOGVGTU�RCIG�QH�VJG��%QWPVGT�
KPRWV�KEQP��#P[�QVJGT�RCTCOGVGTU�YJKEJ�CTG�PQV�UWRRQTVGF�D[�VJG�DQCTF�ECP�PQV�DG�GPVGTGF�KPVQ
RCIG�QT�YKNN�PQV�CRRGCT�KP�VJG�UGNGEVKQP�NKUV��#HVGT�VJG�RTQITCO�UVCTVU�TWPPKPI��QPG�ECP�FKURNC[�VJG
�1P�.KPG�
6CDNG����+PRWV��%CNEWNCVKQP�CPF�1WVRWV�6[RG�$NQEMU�7UGF�KP�+EQP�8KGY

��������������������������������������������������������������������������������������������������������
+PRWV�6[RG� %CNEWNCVKQP�6[RG� 1WVRWV�6[RG�

$NWG�%QNQTGF� 
;GNNQY�%QNQTGF� 
)TGGP�;GNNQY�%QNQTGF�
��������������������������������������������������������������������������������������������������������
#PCNQI (
Z�[� #PCNQI
&KIKVCN %�+EQP &KIKVCN
5VTCKP 6KOG )2+$
6JGTOQEQWRNG 4GUGV 2WNUG
46& 'EJQ�#PCNQI�
(TGSWGPE[ 'EJQ�&KIKVCN
4GUKUVCPEG 2+&
%QWPVGT 10�1((
6JGTOKUVQT 5ETGGP���&KURNC[
45��� (KNG�����&CVC�5VQTCIG
)2+$
4GRNC[
-G[DQCTF
��������������������������������������������������������������������������������������������������������

%QPVTQN��UETGGP�D[�JKVVKPI�VJG�(��MG[��5QOG�RCTCOGVGTU�KP�OQUV�DNQEMU�OC[�DG�EJCPIGF�YJKNG�VJG
U[UVGO�KU�CESWKTKPI��RTQEGUUKPI�CPF�UVQTKPI�VJG�FCVC��/GPW�KVGOU�HQT�VJG��1P�NKPG�%QPVTQN��UETGGP
CTG� IKXGP� KP� 6CDNG� ��� 9KVJ� VJG� 4GCN�VKOG� 8KUKQP� UQHVYCTG�� YJKEJ� KU� KPENWFGF� YKVJ
.CD6GEJ�%QPVTQN��QPG�ECP�DWKNF�QRGTCVQT�KPVGTHCEGU�VQ�ITCRJKECNN[�FKURNC[�FCVC�CPF�EQPVTQN�VJG
RTQEGUUGU�KP�TGCN�VKOG��

6CDNG����/GPW�+VGOU�HQT�VJG�1P�NKPG�%QPVTQN�5ETGGP

�����������������������������������������������������������������������������������������������������
/GPW�0COG ��(WPEVKQP
�����������������������������������������������������������������������������������������������������
%10641. /QFKH[�%QPVTQN�.QQR�2CTCOGVGTU
.1)5 'PCDNG�&KUCDNG�&CVC�.QIIKPI
016'5 6[RG�0QVGU�+PVQ�&CVC�.QIU
$.1%- %JCPIG�#NCTO�.KOKVU�CPF�5ECNKPI
#.#4/ 'PCDNG�&KUCDNG�#NCTO�.QIIKPI�CPF�8KGY�#NCTO�5WOOCT[
-G[DQCTF 'PVGT�-G[DQCTF�&CVC�KPVQ��-G[DQCTF��$NQEMU
�������������������������������������������������������������������������������������������������

1WT�'ZRGTKGPEGU�9KVJ�VJG�5QHVYCTG

P
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C���5WOOGT�5JQTV�%QWTUG

&WTKPI�VJG������CPF������UWOOGTU��C�UJQTV�EQWTUG�QP�&CVC�#ESWKUKVKQP�CPF�%QPVTQN�YCU�QHHGTGF
VQ�*KIJ�5EJQQN�CPF�/KFFNG�5EJQQN�6GEJPQNQI[� VGCEJGTU��2WTRQUG�QH� VJG�UJQTV�EQWTUG�YCU� VQ
WRITCFG� VJGKT� MPQYNGFIG� KP� EWTTGPV� VGEJPQNQIKGU�� &WTKPI� VJG� HQWT� FC[� EQWTUG� 5VCVKEU� CPF
5VTWEVWTGU�� %QORWVGT� %QPVTQN� CPF� &CVC� #ESWKUKVKQP�� 'NGEVTQPKEU�� CPF� (NWKFKEU� VQRKEU� YGTG
EQXGTGF��(QT�GCEJ�UGEVKQP��UKZ�JQWTU�QH�KPUVTWEVKQP�CPF�NCDQTCVQT[�VKOG�YCU�IKXGP��&WTKPI�CDQWV
HQWT�JQWTU�QH�DCUKE�KPUVTWEVKQP��DCUKE�EQORQPGPVU�QH�KPUVTWOGPVCVKQP�U[UVGOU��RTQEGUU�EQPVTQN
RTKPEKRNGU��FKIKVCN�VQ�CPCNQI�EQPXGTUKQP��CPCNQI�VQ�FKIKVCN�EQPXGTUKQP��FCVC�NQIIKPI�U[UVGOU��FCVC
CESWKUKVKQP�U[UVGOU��CPF�UQWTEGU�QH�JCTFYCTG�CPF�UQHVYCTG�YGTG�EQXGTGF��6JG�TGOCKPFGT�QH�VJG
VKOG�
CDQWV�VYQ�JQWTU��YGTG�WUGF�HQT�VGCEJKPI�.CD6GEJ�%QPVTQN�CPF�YTKVKPI�DCUKE�FCVC�CESWKUKVKQP
RTQITCOU��+P�VJG�NCDQTCVQT[��C�&#5�������OWNVK�RWTRQUG�����DKV�FCVC�CESWKUKVKQP�DQCTF�YKVJ�UETGY
VGTOKPCN� 
�������������� HTQO� %[DGT� 4GUGCTEJ� +PE�� CPF� .CD6GEJ�%QPVTQN� 
������ FCVC
CESWKUKVKQP�EQPVTQN�UQHVYCTG�HTQO�.CDQTCVQT[�6GEJPQNQIKGU�YGTG�WUGF�

1WT�GZRGTKGPEG�YKVJ�VJG�PGY�U[UVGO�YCU�GZEGNNGPV��6GCEJGTU�YGTG�CDNG�VQ�NGCTP�VJG�DCUKE�HWPEVKQPU
QH�VJG�UQHVYCTG�CPF�YGTG�CDNG�VQ�YTKVG�RTQITCOU�CHVGT�XGT[�DTKGH�KPVTQFWEVKQP��&15�XGTUKQP�QH
.CD6GEJ�%QPVTQN�YCU�WUGF�HQT�HCUVGT�TGURQPUG��2TQITCOOKPI�YCU�VCWIJV�QP�EQORWVGTU��KP�QWT
EQORWVGT�TQQO��YKVJ�PQ�FCVC�CESWKUKVKQP�DQCTFU�KPUVCNNGF��+PRWV�UKIPCNU�YGTG�IGPGTCVGF�D[�VJG
UQHVYCTG��4GCN�CESWKUKVKQP�RTQITCOU�YGTG�CNUQ�YTKVVGP�D[�VGCEJGTU�QP�CPQVJGT�EQORWVGT�YKVJ�VJG
FCVC�CESWKUKVKQP�DQCTF��#�UKIPCN�IGPGTCVQT�YCXG�HQTO�YCU�CESWKTGF��FKURNC[GF�CPF�UVQTGF�KP�C�HKNG�
.CDQTCVQT[�JCU�DGGP�C�HWP�CEVKXKV[�HQT�VGCEJGTU��


D���$CVVGT[�.KHG�%QORCTKUQPU�

(KI���UJQYU�XQNVCIG�XGTUWU�VKOG�EWTXGU�HQT�FKHHGTGPV�V[RGU�QH�DCVVGTKGU��9KVJ�VJG�KPVTQFWEVKQP�QH
TGEJCTIGCDNG�CNMCNKPG�DCVVGT[�CPF�VJG�ENCKOU�VJCV�ECOG�YKVJ�KV��+�YCU�EWTKQWU�VQ�UGG�JQY�IQQF�VJG[
CTG� CU� EQORCTGF� VQ� QVJGT� DCVVGT[� V[RGU�� +P� VJG� UVWF[�� ##�UK\G� TGIWNCT�ECTDQP�� CNMCNKPG�
TGEJCTIGCDNG�CNMCNKPG�CPF�TGEJCTIGCDNG�0K�%F�DCVVGTKGU�YGTG�EQORCTGF��7UKPI�CP���RCEM�DCVVGT[
JQNFGT��YKVJ� HQWT�DCVVGTKGU� KP� KV�� CPF� VJG�&CVC�#ESWKUKVKQP� U[UVGO��DCVVGTKGU�YGTG�FKUEJCTIGF
VJTQWIJ�C�EQPUVCPV�TGUKUVCPEG�QH���CPF����QJOU��8QNVCIG�QH�GCEJ�DCVVGT[�YCU�OQPKVQTGF�CU�C
HWPEVKQP�QH�VKOG�VQ�ECNEWNCVG�VJG�VQVCN�GPGTI[�UVQTGF��8QNVCIG�XCNWGU�YGTG�UVQTGF�CU�C�HWPEVKQP�QH
VKOG�KP�C�HKNG�HQT�NCVGT�XKGYKPI��ITCRJKPI�CPF�CPCN[UKU��8QNVCIGU�YGTG�EQPVKPWQWUN[�FKURNC[GF�KP
C�FKIKVCN�CPF�ITCRJKECN�HQTO�CU�VJG�OGCUWTGOGPVU�EQPVKPWGF��6JG�%[DGT�4GUGCTEJ�&#5������DQCTF
YKVJ�C�UETGY�VGTOKPCN�CPF�.CD6GEJ�%QPVTQN�UQHVYCTG�YCU�WUGF��2TQITCOOKPI�HQT�HQWT�EJCPPGN
CPCNQI�KPRWV��HQWT�FKIKVCN�XQNVCIG�FKURNC[�UETGGPU��HQWT�ITCRJKECN�XQNVCIG�FKURNC[�UETGGPU��VYQ
FKIKVCN�VKOG�FKURNC[�UETGGPU�CPF�QPG�HKNG�UVQTCIG�KPUVTWEVKQP�TGSWKTGF���KEQPU��+�YCU�FQPG�YKVJ�VJG
RTQITCOOKPI�KP�NGUU�VJCP�CP�JQWT��6JG�+EQP�8KGY�RTQITCO�HQT�VJG�CESWKUKVKQP��FKURNC[�CPF�UVQTCIG
QH�VJG�FCVC��HQT�VJKU�TGUGCTEJ��KU�IKXGP�KP�(KI����

4GUWNVU�KPFKECVG�VJCV�TGIWNCT�CNMCNKPG�DCVVGTKGU�NCUV�CDQWV�VJTGG�VKOGU�CPF�TGEJCTIGCDNG�CNMCNKPG
DCVVGTKGU� NCUV�CDQWV� VYKEG�CU�OWEJ�CU�QH�TGIWNCT�ECTDQP�DCVVGTKGU��.KHG�QH�TGEJCTIGCDNG�0K�%F
DCVVGTKGU�YGTG�CDQWV�����
CUUWOKPI���XQNV� KU� VJG�GPF�QH� NKHG�� NGUU� VJCP�TGEJCTIGCDNG�CNMCNKPG
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DCVVGTKGU��#�UWDUVCPVKCN�FGITCFCVKQP�QH�RQYGT�KU�UGGP�DGVYGGP�VJG�HKTUV�CPF�VJG�UGEQPF�EJCTIG�HQT
TGEJCTIGCDNG�CNMCNKPG�DCVVGTKGU��5WDUGSWGPV�EJCTIGU�QH�WR�VQ����UJQYGF�PGINKIKDNG�FGETGCUG�KP�NKHG
QH�VJG�DCVVGTKGU�HQT�DQVJ�0K�%F�CPF�4GEJCTIGCDNG�#NMCNKPG�DCVVGTKGU��#NVJQWIJ�UVCTVKPI�XQNVCIGU�HQT
TGEJCTIGCDNG�CNMCNKPG�DCVVGTKGU�YGTG�JKIJGT��0K�%F�DCVVGTKGU�OCKPVCKPGF�VJGKT�XQNVCIG�NQPIGT�
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E���9JGGN�$CNCPEKPI�/CEJKPG

#�YJGGN�DCNCPEKPI�OCEJKPG�YCU�FGUKIPGF�CPF�EQPUVTWEVGF�D[�/GEJCPKECN�'PIKPGGTKPI�6GEJPQNQI[
5VWFGPVU��/GEJCPKECN�FGUKIP�CPF�VJG�EQPUVTWEVKQP�YCU�HKPKUJGF�KP�QPG�[GCT��9G�CTG�UVKNN�UVTWIINKPI
YKVJ� VJG� KPUVTWOGPVCVKQP�QH� VJG�YJGGN�DCNCPEGT��6JG�OCEJKPG�EQPUKUV�QH�C� UJCHV�FTKXGP�D[�CP
GNGEVTKE�OQVQT�CV�����TRO��9JGGN�KU�CVVCEJGF�VQ�VJG�GPF�QH�VJG�UJCHV��#P�CEEGNGTQOGVGT��CVVCEJGF
VQ�VJG�OCEJKPG�HTCOG�KU�WUGF�VQ�OGCUWTG�VJG�WPDCNCPEG�HQTEG�KP�VJG�YJGGN��#P�GPEQFGT�CVVCEJGF
VQ�VJG�UJCHV�KU�WUGF�VQ�OGCUWTG�VJG�NQECVKQP�QH�VJG�WPDCNCPEG�HQTEG�KP�VJG�YJGGN��

6Q�DG�CDNG�VQ�OGCUWTG�VJG�CPIWNCT�RQUKVKQP�YKVJKP�QPG�FGITGG�TGUQNWVKQP��C�FCVC�CESWKUKVKQP�TCVG
QH������*\�
�����FGI�TGX�������TGX�OKP������UGE�OKP��KU�TGSWKTGF��*QYGXGT��D[�GZRGTKGPEG�KV
YCU�HQWPF�VJCV��CV�0QTOCN�5RGGF�CESWKUKVKQP��OCZ�CESWKUKVKQP�TCVG�YKVJ���DNQEMU�
#PCNQI�KPRWV�
&KIKVCN�+PRWV��6TKIIGT�CPF�(KNG�5VQTCIG��YCU�CDQWV������*\��5KPEG�FCVC�CESWKUKVKQP�DQCTF�ECP
UCORNG�WR�VQ�����-*\�������*\�KU�C�UQHVYCTG�CPF�EQORWVGT�URGGF�NKOKVCVKQP��7UG�QH�2GPVKWO����
/*<�EQORWVGT�JCU�KPETGCUGF�VJG�CESWKUKVKQP�URGGF�WR�VQ�CDQWV������*\��5KPEG�QP�NKPG�FKURNC[�CPF
VJG�RTQEGUUKPI�QH�VJG�CESWKTGF�FCVC�KU�TGSWKTGF�VQ�HKPF�VJG�NQECVKQP�CPF�VJG�XCNWG�QH�VJG�EQWPVGT
YGKIJV�VQ�DG�RNCEGF��OQTG�VJCP���DNQEMU�CTG�PGGFGF�HQT�VJG�RTQITCO��#P[�KPETGCUG�KP�VJG�PWODGT
QH�DNQEMU�YKNN�TGFWEG�VJG�CESWKUKVKQP�URGGF�YGNN�DGNQY������*\�

5QHVYCTG	U� JKIJ� URGGF� CESWKUKVKQP� TCVG� KU� QPN[� NKOKVGF� D[� VJG� PWODGT� QH� DNQEMU� WUGF� KP� VJG
RTQITCO��9JGP�&#5������FCVC�CESWKUKVKQP�DQCTF�KU�WUGF�YKVJ�C���DNQEM�RTQITCO��WR�VQ����-*\

����M*\����CESWKUKVKQP�TCVG�KU�RQUUKDNG��5KPEG�CV�JKIJ�URGGF��QP�NKPG�RTQEGUUKPI�CPF�VJG�FKURNC[
QH�VJG�FCVC�KU�PQV�RQUUKDNG��JKIJ�URGGF�CESWKUKVKQP�ECP�PQV�DG�WUGF�HQT�YJGGN�DCNCPEKPI�OCEJKPG�
*QYGXGT��VJG�UQHVYCTG�YCU�JGNRHWN�KP�FGDWIIKPI�VJG�KPUVTWOGPVCVKQP�RTQDNGOU�CPF�KP�YTKVKPI�CP
#5;56�RTQITCO�


F���(WVWTG�2NCPU

&WTKPI� VJG� NCUV� HGY� [GCTU� YG� RNCPPGF� VQ� KPEQTRQTCVG� WUG� QH� &CVC� #ESWKUKVKQP� 5[UVGOU� CPF
2TQITCOOCDNG� .QIKE� %QPVTQNNGTU� KPVQ� NCDQTCVQT[� GZGTEKUGU� KP� VJG� 'PIKPGGTKPI� 6GEJPQNQI[
+PUVTWOGPVCVKQP� EQWTUGU�� 7PHQTVWPCVGN[�� VQ� FCVG�� KPENWUKQP� FKF� PQV� OCVGTKCNK\G� FWG� VQ� VKOG
EQPUVTCKPVU�CPF�QVJGT�RTKQTKVKGU�QH�VJG�HCEWNV[�VGCEJKPI�VJG�EQWTUG��9G�UVKNN�JQRG�VQ�GUVCDNKUJ�CV�NGCUV
QPG�FCVC�CESWKUKVKQP�GZRGTKOGPV�HQT�VJG�+PUVTWOGPVCVKQP�EQWTUG�YJGTG�UVWFGPV�YKNNU�NGCTP�JQY�VQ
YTKVG�RTQITCOU�CPF�WUG�VJG�FCVC�CESWKUKVKQP�U[UVGO��/GCPYJKNG��VJG�U[UVGO�UJCNN�EQPVKPWG�VQ�DG
WUGF�KP�UVWFGPV�FGUKIP�RTQLGEVU�CPF�KP�VJG�KPFGRGPFGPV�UVWF[�EQWTUGU��

%QPENWUKQPU�

1WT�DTKGH�GZRGTKGPEG�YKVJ�.CD6GEJ�%QPVTQN�KPFKECVG�VJCV�UQHVYCTG�RTQITCOU�YKVJ�)TCRJKECN�7UGT
+PVGTHCEGU�
)7+��NKMG�.CD6GEJ�%QPVTQN�ECP�GCUKN[�DG�VCWIJV�KP�VJG�+PUVTWOGPVCVKQP�EQWTUGU�QHHGTGF
KP�'PIKPGGTKPI�CPF�'PIKPGGTKPI�6GEJPQNQI[�RTQITCOU��*QRGHWNN[��UVCTVKPI�YKVJ�VJG�(CNN�UGOGUVGT
QH�������&CVC�#ESWKUKVKQP�YKVJ�.CD6GEJ�%QPVTQN�UJCNN�DG�KPEQTRQTCVGF�KPVQ�+PUVTWOGPVCVKQP�CPF
/GCUWTGOGPV�EQWTUGU�KP�/GEJCPKECN�CPF�'NGEVTKECN�'NGEVTQPKEU�'PIKPGGTKPI�6GEJPQNQI[�RTQITCOU�
/GCPYJKNG��VJG�WUG�QH�&CVC�#ESWKUKVKQP�5[UVGO�YKVJ�.CD6GEJ�%QPVTQN�UJCNN�EQPVKPWG�KP�UVWFGPV

P
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FGUKIP�RTQLGEVU�CPF�KP�VJG�KPFGRGPFGPV�UVWF[�EQWTUGU�

6JG�KORQTVCPEG�QH�NCDQTCVQT[�GZRGTKGPEGU�HQT�UVWFGPVU�ECP�PQV�DG�QXGTUVCVGF��.CDQTCVQT[�YQTM
RTQXKFGU� VJGO�YKVJ�FKTGEV� GZRGTKGPEGU�QH� VGUVKPI�XCTKQWU�RJ[UKECN�RTKPEKRNGU�� +V� CNUQ�RTQXKFGU
GZRGTKGPEGU�KP�JCPFNKPI�GSWKROGPV�CPF�VTCKPKPI�KP�GZRGTKOGPVCN�UEKGPEGU�YJKEJ�KU�PGEGUUCT[�HQT
VJGO�VQ�WNVKOCVGN[�ECTT[�QWV�GZRGTKOGPVU�CPF�OGCUWTGOGPVU�VJGOUGNXGU��5WEJ�GZRGTKGPEGU�CTG
RTQXKFGF�D[�UEJGFWNGF�GZRGTKOGPVU�KP�UGXGTCN�EQWTUGU��+P�HQWT�QH�VJGUG�UEJGFWNGF�GZRGTKOGPVU�
FCVC� CESWKUKVKQP� U[UVGO� KU� DGKPI� WUGF� VQ� IKXG� UVWFGPVU� CFFKVKQPCN� JCPFU� QP� GZRGTKGPEG� CPF
KPHQTOCVKQP� QP�OQFGTP�YC[U� QH� CESWKTKPI�� CPCN[\KPI� CPF� FKURNC[KPI� VJG� FCVC�� +P� VYQ� QH� VJG
GZRGTKOGPVU�KP�5VTGPIVJ�QH�/CVGTKCNU�EQWTUG�CPF�KP�VYQ�QH�VJG�GZRGTKOGPVU�KP�*GCVKPI��8GPVKNCVKPI
CPF�#KT�%QPFKVKQPKPI�EQWTUG�%QORWVGTK\GF�&CVC�#ESWKUKVKQP�5[UVGO�KU�DGKPI�WUGF��*QYGXGT��KP
VJGUG�GZRGTKOGPVU�UVWFGPVU�FQ�PQV�YTKVG�FCVC�CESWKUKVKQP�RTQITCOU��+P�IGPGTCN��UVWFGPVU�NKMG�CNN
GZRGTKOGPVU��CPF�WUG�QH�VJG�FCVC�CESWKUKVKQP�U[UVGO�KU�CNYC[U�YGNEQOGF��
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6QQNU���''�'XCNWCVKQP�'PIKPGGTKPI��/CTEJ������

�� $CTQVJ�'���$TWP\KG�6��*CTVUQWIJ��/E)TGIQT��9CNUJ�#��CPF�9GNNU�)���#P�7RFCVG�QP�8KUWCN�2TQITCOOKPI
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'OKP�;+./#<�KU�C�2TQHGUUKQPCN�'PIKPGGT�CPF�CP�#UUQEKCVG�2TQHGUUQT�QH�'PIKPGGTKPI�6GEJPQNQI[�CV�VJG�7PKXGTUKV[
QH�/CT[NCPF�'CUVGTP�5JQTG��*KU�JCU�/�5E��CPF�$�5E��FGITGGU�KP�/GEJCPKECN�'PIKPGGTKPI�CPF�C�2J�&��FGITGG�HTQO
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EQORWVGTU�KP�EQWTUGU�CPF�KP�JKU�TGUGCTEJ��*G�FGXGNQRGF�CPF�VCWIJV�UGXGTCN�NCDQTCVQT[��EQWTUGU�KP�GPIKPGGTKPI�CPF
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GPIKPGGTKPI�VGEJPQNQI[��*KU�TGUGCTEJ�CTGCU�KPENWFG�*GCV�6TCPUHGT��+PUVTWOGPVCVKQP�CPF�(NWKF�&[PCOKEU��*G�JCU�DGGP
YKVJ�VJG�7PKXGTUKV[�QH�1MNCJQOC��/KUUKUUKRRK�5VCVG�7PKXGTUKV[��7PKXGTUKV[�QH�#TK\QPC�CPF�/KFFNG�'CUV�6GEJPKECN
7PKXGTUKV[��#PMCTC�6WTMG[�
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