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a
0CW�OCK�JCGTG�OCK�MK�VĄ�V¾VQW�MWTC��6G�/CVCWTW�a
a
9G�CTG�C�RTQWF�PGY�UEJQQN�YKVJ�C�XKDTCPV��GPVJWUKCUVKE�CPF�ECTKPI�HCOKN[�CVOQURJGTG��6JCPM�[QW�HQT�[QWTa
KPVGTGUV�KP�DGKPI�RCTV�QH�QWT�EQOOWPKV[�aa
a
1WT�XKUKQP�KU�VJCV�CNN�KP�QWT�EQOOWPKV[�QH�NGCTPGTU�YKNNaa
Ǻ.QQM�VQ�VJG�RGCMU�QH�VJG�$NRU�CPF�CUEGPF�VQ�ITGCV�JGKIJVUǻ�aa
a
9G�FQ�VJKU�VJTQWIJ�VJTGG�MG[�XCNWGU�HQEWU�a
a
4GURGEVa
%TCXGT[a
4GURQPUKDKNKV[a
aa
6G�/CVCWTWǷU�NGCTPKPI�RJKNQUQRJ[�KU�ITQWPFGF�KP�VJG�Ƚ��2TKPEKRNGU�QH�.GCTPKPIȽ��9G�UGGM�VQ�GPUWTG�VJG�Ǻ.GCTPGTa
KU�CV�VJG�&GPVTGǻ�QH�CNN�QWT�FGEKUKQPU��CEVKQPU�CPF�U[UVGOU��9G�CKO�VQ�FGNKXGT�VJG�0GY�<GCNCPF�&WTTKEWNWOa
VJTQWIJ�C�EJKNF�HQEWUUGF�CPF�NQECNKUGF�NGPU��9G�CTG�RTQWF�VQ�DG�RCTV�QH�DQVJ�CP�GUVCDNKUJGF�4CPIKQTCa
EQOOWPKV[��CPF�C�PGY�QPG�YJKEJ�KU�NKVGTCNN[�DGKPI�DWKNV�CTQWPF�WU�a
a
9G�GODTCEG�VJG�EJCNNGPIG�QH�RTQXKFKPI�C�HQTYCTF�VJKPMKPI��RTQITGUUKXG�GFWECVKQP�HQT�QWT�UVWFGPVU��ITQWPFGFa
KP�QWT�GZRGTKGPEGU�CU�GFWECVQTU�CPF�VJTQWIJ�ETGFKDNG�TGUGCTEJ�HKPFKPIU�QP�JQY�EJKNFTGP�DGUV�NGCTP��9JKNGa
VJGTG�CTG�OCP[�EWTTGPV�KFGCU�QP�YJCV�V[RG�QH�DWKNFKPIU��VGCEJKPI�UV[NGU�QT�ENCUU�EQORQUKVKQPU�CTG�DGUV��YGa
DGNKGXG�KV�EQOGU�FQYP�VQ�C�OWEJ�OQTG�UVTCKIJVHQTYCTF�RTKPEKRNG���ȽTGNCVKQPUJKRU�CU�VJG�DCUKU�HQT�NGCTPKPIȽ��ͲHa
[QWT�EJKNFTGP�MPQY�VJCV�YG�CU�GFWECVQTU�ECTG�HQT�VJGO��YCPV�VJG�DGUV�HQT�VJGO��YKNN�YQTM�JCTF�VQ�UGG�VJGOa
UWEEGGF��CPF�JCXG�C�UVTQPI�CPF�OWVWCNN[�TGURGEVHWN�TGNCVKQPUJKR�YKVJ�VJGKT�YJCPCW��VJGP�VJG[�CTG�YGNNa
RQUKVKQPGF�VQ�CEJKGXG�VJGKT�IQCNU�aa
a
9G�CTG�VJTKNNGF�VQ�JCXG�ITGCV�HCEKNKVKGU��GZEGNNGPV�UVCHH�CPF�UVTQPI�EQOOWPKV[�IQQFYKNN���QWT�YQTM�PQY�KU�VQa
JCTPGUU�CNN�VJGUG�GNGOGPVU�VQ�GPUWTG�VJG�DGUV�QWVEQOGU�HQT�QWT�NGCTPGTU��9G�NQQM�HQTYCTF�VQ�JCXKPI�[QWa
CEEQORCP[�WU�QP�VJKU�LQWTPG[�aa
a
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1WT�UEJQQN�PCOG�YCU�IKHVGF�KVU�/¾QTK�PCOG�D[�Ƚ0I¾K�6CJWȽ�4ĢPCPIC��Ǻ6G�/CVCWTWǻ�YJKEJ�OGCPU�Ǻ6JG�G[G�VQa
VJG�YGUV�ǻ�/CVC� �HCEG�G[G��7TW� �YGUV��/CVC�KU�CNUQ�UQTV�HQT�Ǻ6CWOCVCǻ� �UWOOKV�VQR�QH�JKNN�TGUVKPI�RNCEG��6JGa
CTGC�YCU�C�VTCKN�VQ�VJG�CNRU�CPF�VQ�VJG�JWPVKPI�ITQWPFU��6JG�UEJQQN�UKVG�KU�PGCT�C�/CQTK�4GUGTXG��DWV�YCU�PQV�Ca
RNCEG�QH�OCLQT�UGVVNGOGPV�aa
a
1WT�PGYN[�FGXGNQRGF�UEJQQN�ECVGTU�HQT�EJKNFTGP�HTQO�[GCTU�������CPF�QRGPGF�KP�)GDTWCT[��������9G�CTG�RCTV�QHa
VJG�ITQYKPI�VQYPUJKR�QH�4CPIKQTC��CRRTQZKOCVGN[���MO�PQTVJ�HTQO�&GPVTCN�&JTKUVEJWTEJ�aa
a
9G�CTG�UWTTQWPFGF�D[�HCPVCUVKE�EQOOWPKV[�TGUQWTEGU��1WT�EQOOWPKV[�JCU�OCP[�NQECN�QTICPKUCVKQPU�VJCVa
QHHGT�UGTXKEGU�CPF�CEVKXKVKGU�VJCV�EQPVTKDWVG�VQ�EQOOWPKV[�YGNN�DGKPI��UQEKCN��TGETGCVKQPCN�CPF�GFWECVKQPCNa
RTQITCOOGU�CPF�CEVKXKVKGU��aa
a
6G�/CVCWTW�2TKOCT[�RNCEGU�EJKNFTGP�CV�VJG�EGPVTG�QH�CNN�NGCTPKPI�CPF�JCU�UVTQPI�HQWPFCVKQPCN�XCNWGU�CPFa
DGNKGHU��1WT�EQTG�XCNWGU�CTG�4GURQPUKDKNKV[��%TCXGT[�CPF�4GURGEV�a
a

1WT�XKUKQP�UVCVGOGPV��CNUQ�IKHVGF�VQ�VJG�UEJQQN�HTQO�0I¾K�6CJW�KUȀa
a

Ǻ(MGC�-C�6CWOCVC�-K�6G�7TWǻaa
Ǻ.QQM�VQ�VJG�RGCMU�QH�VJG�CNRU�CPF�CUEGPF�VQ�ITGCV�JGKIJVUǻa
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2QUVCN�$FFTGUU 21�%QZ������4CPIKQTCa
6GNGRJQPG �����������a
(�OCKN QHHKEG#VGOCVCWTW�UEJQQN�P\a
a
5&+11.�+1745 a
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/T�'CPP[�0KEJQNNU�Ƚ2TKPEKRCNa
/TU�&CTC�6C[NQT�Ƚ'GRWV[�2TKPEKRCNa
/TU�4CEJGNG�2QQNG�Ƚ'GRWV[�2TKPEKRCNa
9JCGC�$OCPFC�2CRRUaa
/KUU�*GOOC�5VQRHQTVJaa
/KUU�6KHHCP[�2QPPKCJaa
/TU�5QRJKG�2CIGa
9JCGC�-GUJKC�,QJPUQPa
/TU�8KEMK�(FYCTFU�Ƚ6GCEJKPI�$UUKUVCPVa
/KUU�,GUUKEC�%GTIUa
/U�'CPPK�/E&QTFa
/TU�&JGNUGC�$PFGTUQP�Ƚ1HHKEG�$FOKPKUVTCVQTa
&CTGVCMGTaa
&NGCPGT��Ƚ.[P�$FCOUa
a
$NN�UVCHH�YKNN�DG�NKUVGF�QP�QWT�YGDUKVG�CNUQ��ȽYYY�VGOCVCWTW�UEJQQN�P\a
a
%1$4'�1)�64756((5a
a
6JG�%QCTF�IQXGTPU�VJG�UEJQQN�YJKNG�VJG�2TKPEKRCNǷU�TQNG�KU�VQ�OCPCIG�VJG�FC[�VQ�FC[�CURGEVU�QH�RWRKN�CPF�UVCHHa
FGXGNQROGPV��ECTT[KPI�QWV�%QCTF�RQNKE[��OCKPVCKPKPI�GFWECVKQPCN�UVCPFCTFU��ECVGTKPI�HQT�CP[�URGEKCN�PGGFU�a
WRJQNFKPI�EWTTKEWNWO�IQCNU��CPF�RTQXKFKPI�GHHGEVKXG�EQOOWPKECVKQP�QP�UEJQQN�NKHG�VQ�VJG�EQOOWPKV[�a
a
6JG�(UVCDNKUJOGPV�%QCTF�KU�EQORTKUGF�QH�a
%QCTF�&JCKT 2GVGT�5KORUQPa
'GRWV[�&JCKT .[P�%CVGUa
%QCTF�/GODGT a +WIJ�/QWNFa
%QCTF�/GODGT a 5KOQP�+GOOKPIUa
%QCTF�/GODGT a &NCKTG�.GCEJa
2TKPEKRCN 'CPP[�0KEJQNNUa
a
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a
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$TTKXKPI�CV�CPF�NGCXKPI�HTQO�UEJQQNa

%GHQTG�CPF�$HVGT�5EJQQN�&CTG�CPF�+QNKFC[�2TQITCOOGa

%WKNFKPI�0COGUa
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5EJQQN�7PKHQTOa
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2CTGPVU�QT�ECTGIKXGTU�CTG�GZRGEVGF�VQ�KPHQTO�VJG�UEJQQN�QH�CNN�CDUGPEGU�DGHQTG�����CO��Ƚ6JG�UEJQQN�QHHKEG�YKNNa
EQPVCEV�RCTGPVU�IWCTFKCPU�QH�EJKNFTGP�YJQUG�CDUGPEG�JCU�PQV�DGGP�GZRNCKPGF�CHVGT������CO�aa
2NGCUG�WUG�VJG�HQNNQYKPI�QRVKQPU�a
a

Ɣ (OCKN�ȽQHHKEG#VGOCVCWTW�UEJQQN�P\a
Ɣ 4KPI�VJG�UEJQQN�QHHKEG�CPF�NGCXG�C�OGUUCIG��6JG�TGEQTFGF�OGUUCIG�YKNN�IKXG�[QW�FKTGEVKQPU��6JKU�YKNN�DGa

EJGEMGF�TGIWNCTN[�aa
Ɣ 0QVKH[�WU�XKC�VJG�+(41�CRR���Ƚ$RR�5VQTG�Ƚ��2NGCUG�FQYPNQCF�a

a
ͲH [QWT EJKNF YKNN DG CDUGPV HQT � FC[U QT OQTG HQT CP[ TGCUQP� [QW YKNN PGGF VQ PQVKH[ VJG QHHKEG KP YTKVKPI VQa a a a a a a a a a a a a a a a a a a a a a a a
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a

$NNGTIKGU�CPF�0WV�)TGGaa
$NNGTI[�0GY�<GCNCPF
U�$NNGTI[�CPF�$PCRJ[NCZKU�*WKFGNKPGU�UWIIGUV�VJCV�Ƕ4KUM�OKPKOKUCVKQP�YKVJ�TGICTF�VQa
RCTVKEWNCT�HQQFU��RGCPWVU�CPF�VTGG�PWVU��KU�KPFKECVGF��JQYGXGT�VJG�KORNGOGPVCVKQP�QH�DNCPMGV�HQQF�DCPU�QTa
CVVGORVU�VQ�RTQJKDKV�VJG�GPVT[�QH�HQQF�UWDUVCPEGU�KPVQ�UEJQQNU�CTG�PQV�TGEQOOGPFGF�Ƿa a
a
$V�6G�/CVCWTW�2TKOCT[�YG�YKNN�KORNGOGPV�C�Ƕ5CHG�)QQFǷ�\QPG��YJGP�VJGTG�KU�C�PGGF��KP�GCEJ�NGCTPKPI�JWDa
YJGTG�UVWFGPVU�ECP�UVQTG�CPF�GCV�CP[�HQQFU�YJKEJ�CTG�RQVGPVKCNN[�FCPIGTQWU�VQ�QVJGTU�K�G��GIIU��RGCPWVU�QTa
VTGG�PWVU�GVE���6JGTG�YKNN�DG�RTQXKUKQP�KP�VJG�URCEG�VQ�YCUJ�VJGKT�JCPFU�DGHQTG�TG�GPVGTKPI�EQOOWPCN�URCEGU�a

DCEM�VQ�VQRa

$TTKXKPI�CV�CPF�NGCXKPI�HTQO�UEJQQNaa
$�UEJQQN�KU�C�DWU[�CTGC GURGEKCNN[�YJGP�EJKNFTGP�CTG�QP�VJGKT�YC[�VQ�QT�HTQO�UEJQQN���(XGT[�ECTG�KU�VCMGP�VQa
RTQOQVG�TQCF�UCHGV[���9G�GPEQWTCIG�QWT�UVWFGPVU�VQ�YCNM��DKMG�QT�UEQQVGT�VQ�UEJQQN��9G�JCXG�DKMG�CPFa
UEQQVGT�UVCPFU�CXCKNCDNG�HQT�UVWFGPV�WUG��CPF�YG�GPEQWTCIG�UVWFGPVU�VQ�DTKPI�C�NQEM�VQ�UGEWTG�VJGKT�DKMG�QTa
UEQQVGT��ͲH�EJKNFTGP�DKMG�QT�UEQQVGT�VQ�UEJQQN�VJG[�PGGF�VQ�YGCT�VJGKT�UCHGV[�JGNOGVU��Ƚ2NGCUG�OCMG�UWTG�[QWa
PCOG�[QWT�UEQQVGTU�CPF�DKMGU�aa

DCEM�VQ�VQRa

%GHQTG�CPF�$HVGT�5EJQQN�&CTG�CPF�+QNKFC[�2TQITCOOGaa
%WU[�%WODNGUȽ�RTQXKFGU�DGHQTG�CPF�CHVGT�UEJQQN�ECTG�QP�UKVG�CV�6G�/CVCWTW�2TKOCT[��ͲPHQTOCVKQP�ECP�DGa
CEEGUUGF�QP�VJGKT�YGDUKVG�ȽJVVR���YYY�DWU[DWODNGU�EQ�P\Ƚ���%WU[�%WODNGU�CNUQ�TWPU�UEJQQN�JQNKFC[a
RTQITCOOGU��2NGCUG�GOCKN�ȽCFOKP#DWU[DWODNGU�EQ�P\Ƚ��(PTQNOGPVU�ECP�DG�EQORNGVGF�QPNKPG�a

DCEM�VQ�VQRa
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%WKNFKPI�0COGUa
1WT�UEJQQN�JCU�DGGP�IKHVGF�PCOGU�HQT�VJG�DWKNFKPIU�VJCV�CNKIP�YKVJ�QWT�EWNVWTCN�PCTTCVKXG��6JG[�RTQXKFG�Ca
EQPPGEVKQP�VQ�QWT�CTGC���6JKU�YCU�CP�CTGC�WUGF�CU�C�RCVJYC[�HQT�HQQF�ICVJGTKPI�RNCEGU�UWEJ�CU�VJG�TKXGT��JKNNUa
CPF�NCMGU��6JG�OQWPVCKPU�UGTXGF�CU�TQWVG�OCTMGTU�HQT�PCXKICVKQP�VQ�OCJKPIC�MCK�CTGC�a
+CNNȽ���Ƚ6G�6KTKVKTKaa
6JKU�KU�C�EQPVTCEVKQP�QH�6G�6KTKVKTK�Q�VG�/QCPC��YJKEJ�OGCPU�VJG�5QWVJGTP�$NRU��6JKU�PCOG�YCU�IKXGP�VQ�VJG�JCNNa
CU�KV�KU�VJG�DKIIGUV�RCTV�QH�VJG�UEJQQN��OWNVK�RWTRQUG��NCTIG�ICVJGTKPIU��URQTV�CPF�VJG�NKMG�YKNN�JCRRGP�KP�VJGa
JCNN�a
$FOKPKUVTCVKQP���-QTQYCKa a
$�MQTQYCK�KU�C�VTCFKVKQPCN�ENQCM��GODTCEGU�CPF�YCTOU�VJG�YGCTGT��OWEJ�CU�VJG�CFOKP�CTGC�UJQYUa
OCPCCMKVCPIC�CPF�NQQMU�CHVGT�VJQUG�VJCV�XKUKV�a
,WPKQT�%NQEM���ăRWMGaa
1PG�QH�VJG�VTCFKVKQPCN�/CQTK�PCOGU�HQT�/V�+WVV��$�RCTV�QH�C�TKEJ�ICVJGTKPI�CTGC�KP�VJG�RCUV�aa
5GPKQT�%NQEM���ăMĢMĢaa
6JG�RNCEG�QH�VJG�-WMWRW��YQQF�RKIGQP��5QWVJ�ͲUNCPF�0COG�HQT�VJG�-GTGTĢ�a
-ĢMĢ��EQPVTCEVKQP�QH�VJG�DKTF�PCOGa
ăMĢMĢȽ�ȽKU�C�TKXGT�KP�0QTVJ�&CPVGTDWT[�VJCV�HNQYU�UQWVJ�HTQO�UGXGTCN�UQWTEGU�KP�CPF�PGCT�VJG�GCUVGTP�TCPIG�QHa
VJG�2WMGVGTCMK�4CPIG�a
/CWMCVGTG���)WVWTG�%NQEM�KP�EQPUVTWEVKQP�UVCIGa
/CWMCVGTG��/QWPV�*TG[��KU�C�OQWPVCKP�YJKEJ�VJG�NQECN�0I¾K�6CJW�JCRĢ�QH�0I¾K�6Ģ¾JWTKTK�UVTQPIN[�KFGPVKH[a
YKVJ�aa
-CTGVW���)WVWTG�DNQEMa
6JKU�KU�C�RGCM�CFLCEGPV�VQ�/CWMCVGTG�aa
�
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a

&GNN�2JQPGU�2GTUQPCN�'GXKEGU�CV�UEJQQNaa
a
5VWFGPVU�OWUV�JCXG�RCTGPVCN�RGTOKUUKQP�KH�VJG[�CTG�DTKPIKPI�C�EGNNRJQPG�VQ�UEJQQN��1PEG�CV�UEJQQN�VJG[�OWUVa
JCPF�VJGO�KPVQ�VJGKT�YJ¾PCW�VGCEJGT�VQ�DG�UVQTGF�KP�VJGKT�QHHKEG�HQT�VJG�FC[�aa
a
6JG�UEJQQN�VCMGU�PQ�TGURQPUKDKNKV[�HQT�VJG�UGEWTKV[�CPF�UCHGV[�QH�CP[�RGTUQPCN�FGXKEGU�DTQWIJV�VQ�UEJQQN�YJKEJa
CTG�PQV�TGSWKTGF�QT�CRRTQXGF�HQT�NGCTPKPI�aa
a
(CEJ�ENCUU�YKNN�JCXG�CEEGUU�VQ�KRCFU��JQYGXGT�CV�VJKU�UVCIG�YG�CTG�PQV�UWRRQTVKPI�%;1'��DTKPI�[QWT�QYPa
FGXKEG��a
a
a
a

DCEM�VQ�VQRa

��



�

a

&QOOWPKECVKPI�.GCTPKPIaa
&QOOWPKECVKPI .GCTPKPI �VTCFKVKQPCNN[ MPQYP CU ǶTGRQTVKPIǷ� JCRRGPU KPHQTOCNN[ CPF HQTOCNN[ VJTQWIJQWV VJGa a a a a a a a a a a a
UEJQQN [GCT � KV KU CP QPIQKPI RTQEGUU� 6JG QPNKPG RTQITCOOG YG YKNN DG WUKPI VQ FQ VJKU KU Ƚ+(41Ƚ� &NKEM QP VJGa a a a a a a a a a a a a a a a a a a a a a a
NKPM�HQT�KPUVTWEVKQPU�QP�FQYPNQCFKPI�VJG�CRR�HQT�[QWT�FGXKEG�aa
a
1WT�EQOOWPKECVKQP�CPF�TGRQTVKPI�RNCP�QWVNKPGU�JQY�CPF�YJGP�UVWFGPV�NGCTPKPI�CPF�RTQITGUU�YKNN�DG�UJCTGF�a
a
ͲH�[QW�JCXG�SWGTKGU�TGICTFKPI�[QWT�EJKNF
U�NGCTPKPI�CPF�RTQITGUU��[QWT�HKTUV�RQKPV�QH�EQPVCEV�UJQWNF�DG�[QWTa
EJKNF�TGPǷU�ȽYJ¾PCW�VGCEJGTȽ���6ȽCNMKPI�CDQWV�[QWT�EJKNFǷU�NGCTPKPI�FQGUPǷV�PGGF�VQ�DG�C�UVTGUUHWN�GXGPV�QTa
UQOGVJKPI�VJCV�KU�RWV�QHH�WPVKN�C�RQKPV�QH�VGPUKQP���;QW�FQPǷV�PGGF�VQ�YCKV�WPVKN�C�RTGUETKDGF�VKOG�QH�[GCT���9Ga
TGCNN[�YCPV�VJKU�VQ�DG�CP�QPIQKPI�FKCNQIWG�a
a
ͲȽH [QW YCPV VQ CTTCPIG C OGGVKPI� KVǷU C IQQF KFGC VQ OCMG CP CITGGF OGGVKPI VKOG UQ [QW ECP VCNM � EQPVCEVa a a a a a a a a a a a a a a a a a a a a a a
VJG YJCPCW VGCEJGT GKVJGT HCEG�VQ�HCEG QT XKC GOCKN� -GGR KP OKPF VJCV [QWT EJKNF OC[ NGCTP YKVJ C PWODGT QHa a a a a a a a a a a a a a a a a a a a
VGCEJGTU FWTKPI VJGKT PQTOCN FC[� UQ [QWT EJKNF
U NGCF YJCPCW VGCEJGT OC[ YKUJ VQ ICVJGT KPHQTOCVKQP VQa a a a a a a a a a a a a a a a a
UJCTG�KP�VJG�OGGVKPI�a

DCEM�VQ�VQRa

&QOOWPKECVKQP�*WKFGNKPGUaa
9G�JCXG�FGXGNQRGF�VJGUG�IWKFGNKPGU�VQ�GPUWTG�QWT�EQOOWPKECVKQP�YKVJ�[QW�TGOCKPU�VKOGN[�CPF�VTCPURCTGPV�a
&QOOWPKECVKQP�*WKFGNKPGUa
a
6JGTG�OC[�DG�VKOGU�YJGP�[QW�JCXG�EQPEGTPU�CDQWV�CURGEVU�QH�[QWT�EJKNFǷU�GFWECVKQP��CPF�VJGTG�OC[�DG�VKOGUa
YJGP�GTTQT�QT�EQPHWUKQP�CTKUGU��1P�VJGUG�QEECUKQPU��KV�KU�XKVCN�VJCV�[QW�FKTGEV�[ȽQWT�EQPEGTP�VQ�VJG�UEJQQN�KP�Ca
TGURGEVHWN�YC[���9G�YCPV�VQ�MPQY�CDQWV�CPF�CNNGXKCVG�[QWT�EQPEGTPU�aa
a
a

DCEM�VQ�VQRa

Ƕ&QPPGEVǷ�6KOGaa
Ƕ&QPPGEVǷ�QEEWTU�FWTKPI�DTGCM�VKOGU�CV�6G�/CVCWTW�2TKOCT[��6JKU�KU�CP�QRRQTVWPKV[�HQT�QWT�UVCHH�VQ�KPVGTCEVa
YKVJ�QWT�NGCTPGTU�DQVJ�KPUKFG�CPF�QWVUKFG�D[�VCNMKPI�CPF�RNC[KPI�ICOGU�YKVJ�VJGO��&1PPGEV�VKOGU�CTGa
DGVYGGP������CO��������CO�CPF������RO�������ROa

DCEM�VQ�VQRa

���
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&QPVCEVKPI�CPF�EQOOWPKECVKPI�YKVJ�UVCHHaa

%GVYGGP�����CO�������CO�	�����RO�������RO�UVCHH�CTG�CEEGUUKDNG�KP�VJGKT�.GCTPKPI�+WDU�QT�QWVUKFG�VQ�EJCVa
YKVJ�[QW��ͲH�[QW�YQWNF�NKMG�VQ�CTTCPIG�C�VKOG�VQ�OGGV�KPFKXKFWCNN[�YKVJ�[QWT�EJKNFǷU�VGCEJGT�CDQWV�C�URGEKHKEa
KUUWG��RNGCUG�URGCM�YKVJ�VJGO�FKTGEVN[�QT�GOCKN�VJGO�VQ�CTTCPIG�C�VKOG��5VCHH�CTG�CXCKNCDNG�HQT�CRRQKPVOGPVUa
GXGT[�UEJQQN�FC[�WR�WPVKN��RO��CRCTV�HTQO�6WGUFC[U�CPF�9GFPGUFC[��YJGP�WPFGTVCMKPI�RTQHGUUKQPCN�NGCTPKPIa
CPF�OGGVKPIU�aa

;QW�ECP�GOCKN�CP[�UVCHH�OGODGT�KPFKXKFWCNN[��6JG�UVCPFCTF�HQTOCV�KU�a
HKTUVPCOG�UWTPCOG#VGOCVCWTW�UEJQQN�P\��GI�ȽFCPP[�PKEJQNNU#VGOCVCWTW�UEJQQN�P\Ƚ���ͲH�[QW�GOCKN�UVCHH�CHVGTa
�RO�FWTKPI�VJG�YGGM�QT�YGGMGPFU��[QW�ECP�GZRGEV�C�TGRN[�VJG�PGZV�YQTMKPI�FC[�aa
a
5VCHH�CTG�PQV�CDNG�VQ�UJCTG�VJGKT�EGNN�RJQPG�PWODGTU�YKVJ�[QW�FWG�VQ�RTKXCE[��ͲH�[QW�CTG�JCXKPI�VTQWDNGa
EQPVCEVKPI�C�UVCHH�OGODGT�RNGCUG�EQPVCEV�C�OGODGT�QH�VJG�NGCFGTUJKR�VGCO�a

DCEM�VQ�VQRa

&QNNGEVKPI�[QWT�EJKNF�FWTKPI�VJG�FC[�HQT�CRRQKPVOGPVUaa
ͲH�[QW�JCXG�CTTCPIGF�VQ�EQNNGEV�[QWT�EJKNF�HTQO�UEJQQN�HQT�CP�CRRQKPVOGPV�QT�KH�[QW�PGGF�VQ�RKEM�WR�[QWT�EJKNFa
WPGZRGEVGFN[�FWTKPI�VJG�UEJQQN�FC[��RNGCUG�EQOG�VQ�TGEGRVKQP�CPF�VJG�QHHKEG�UVCHH�YKNN�CUUKUV�[QW�aa
a
a

DCEM�VQ�VQRa

&QPVCEV�'GVCKNU���;QWTUaa
5JQWNF�[QW�EJCPIG�CFFTGUU��VGNGRJQPG�QT�GOGTIGPE[�EQPVCEV�KPHQTOCVKQP�GXGP�VGORQTCTKN[�RNGCUG�MGGR�VJGa
UEJQQN�QHHKEG�KPHQTOGF��$EEWTCVG�KPHQTOCVKQP�KU�XKVCN�KP�VJG�GXGPV�QH�CP�GOGTIGPE[��ͲH�[QW�CTG�PQV�CDNG�VQ�EQOGa
KPVQ�VJG�UEJQQN�RNGCUG�GOCKN�VJKU�KPHQTOCVKQP�VQ�QHHKEG#VGOCVCWTW�UEJQQN�P\a

DCEM�VQ�VQRa

&[DGT�5CHGV[aa
'KIKVCN�VGEJPQNQI[�JCU�CP�KPETGCUKPI�TQNG�KP�VGCEJKPI�CPF�NGCTPKPI��KP�TWPPKPI�QWT�YQTMRNCEGU��CPF�KP�QWTa
FCKN[�NKXGU��9G�XCNWG�QWT�KPVGTPGV�HCEKNKVKGU�CPF�Ͳ&6�FKIKVCN�VGEJPQNQI[�GSWKROGPV�CPF�VJG�DGPGHKVU�VJG[a
DTKPI�WU�KP�NGCTPKPI�QWVEQOGU�CPF�VJG�GHHGEVKXG�QRGTCVKQP�QH�VJG�UEJQQN��9G�CTG�CNUQ�EQOOKVVGF�VQa
MGGRKPI�QWT�NGCTPGTU�UCHG�QPNKPG��6Q�GPUWTG�YG�JCXG�TQDWUV�CPF�GHHGEVKXG�RTQEGUUGU��YG�CTG�CPa
CEETGFKVGF�0GVUCHG�UEJQQN�a
a
ͲPHQTOCVKQP�CDQWV�&[DGT�5CHGV[�ECP�DG�HQWPF�QP�QWT�ȽGPTQNOGPV�RCIG�Ƚ�Ƚ�$NN�UVWFGPVU�YKNN�CNUQ�DG�CUMGF�VQa
TGCF�CPF�FKUEWUU�QWT�ȽG.GCTPKPI�4GURQPUKDNG�7UGT�$ITGGOGPV��;�����Ƚ���ȽG.GCTPKPI�4GURQPUKDNG�7UGT�$ITGGOGPVa
�;����ȽCV�JQOG�DGHQTG�UKIPKPI�CPF�TGVWTPKPI�KV�VQ�UEJQQN��6JKU�FQEWOGPV�YKNN�CNUQ�DG�FKUEWUUGF�CPFa
GZRNQTGF�CV�UEJQQN�CU�RCTV�QH�QWT�E[DGT�UCHGV[�RTQITCOOGU�aa

DCEM�VQ�VQRa

���
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'CKN[�6KOGVCDNGa
9G�JCXG�C�IGPGTCN�QXGTXKGY�QH�QWT�VKOGVCDNG�DGNQY��JQYGXGT�GPUWTG�HNGZKDKNKV[�YJGP�VJG�PGGF�CTKUGU��2NGCUGa
EJGEM�KP�YKVJ�[QWT�EJKNF�YJ¾PCW�VGCEJGT�HQT�C�OQTG�URGEKHKE�VKOGVCDNG�TGNGXCPV�VQ�VJGKT�NGCTPKPI�URCEG�a
a

a

a

a

a
�
�
�

DCEM�VQ�VQRa

'TKPM�DQVVNGU�CPF�YCVGT�HQWPVCKPUaa
$NN�NGCTPGTU�CV�6G�/CVCWTW�2TKOCT[�KPENWFKPI�UVCHH�CTG�GPEQWTCIGF�VQ�FTKPM�YCVGT�VJTQWIJQWV�VJG�FC[��2NGCUGa
RTQXKFGȽ�[QWT�EJKNF�YKVJ�C�FTKPȽM�DQVVNG�VJCV�JCU�DGGP�ENGCTN[�NCDGNNGF��6JGTG�CTG�UGXGTCN�FTKPMKPI�HQWPVCKPU�CPFa
DQVVNG�TGHKNNKPI�CTGCU�CTQWPF�VJG�UEJQQN�a

DCEM�VQ�VQRa

(FWECVKQP�QWVUKFG�VJG�&NCUUTQQO��(16&�aa
2TCEVKECN�GZRGTKGPEGU�KP�VJG�QWVFQQTU�CTG�XKVCN�VQ�ITQYKPI�EJKNFTGP���$U�VGCEJGTU�YG�XCNWG�VJG�QRRQTVWPKV[�VQa
JGNR�EJKNFTGP�OGGV�CPF�QXGTEQOG�PGY�EJCNNGPIGU�YJKEJ�KP�VWTP�JGNR�VJGO�VQ�FGXGNQR�EQPHKFGPEG�CPFa
UGNH�GUVGGO��6JGTGHQTG��CU�RCTV�QH�VJG�UEJQQN�EWTTKEWNWO��YG�KPENWFG�QWVFQQT�CEVKXKVKGU�HQT�CNN�UVWFGPVU�TGNCVKPIa
VQ�CTGCU�VJCV�CTG�DGKPI�GZRNQTGF�QT�CTG�QH�KPVGTGUV��1WT�UEJQQN�JCU�CP�(16&�RQNKE[�CPF�4KUM�/CPCIGOGPVa
*WKFGNKPGU�CTG�HQNNQYGF�D[�CNN�UVCHH�YJGP�RNCPPKPI�VTKRU��$NN�(16&�CEVKXKVKGU�YKNN�DG�ENGCTN[�EQOOWPKECVGF�YKVJa
[QW�CU�GCTN[�CU�RQUUKDNG��)TQO�VKOG�VQ�VKOG�YG�YKNN�TGSWKTG�[QWT�CUUKUVCPEG�KP�VGTOU�QH�UWRGTXKUKQP�CPFa
RQUUKDN[�VTCPURQTV�aa

DCEM�VQ�VQRa

(OGTIGPE[�'TKNNUaa
(OGTIGPE[�RTQEGFWTGU�CTG�RTCEVKEGF�GCEJ�VGTO��5JQWNF�[QW�DG�KP�VJG�UEJQQN�CV�UWEJ�C�VKOG��RNGCUG�HQNNQYa
KPUVTWEVKQPU�HTQO�VJG�UVCHH�CPFȽ�EQORN[�YKVJ�VJG�TGNGXCPV�RTQEGFWTCN�RTCEVKEG��(XCEWCVKQP�TQWVGU�CTG�OCTMGFa

���
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QP�RNCPU�DGUKFG�GZKVU�HTQO�CNN�.GCTPKPI�+WDU��6JG�CUUGODN[�RQKPV�KU�VJG�VYQ�ITCUU�CTGCU�QP�GKVJGT�UKFG�QH�VJGa
OCKP�GPVTCPEG�RCVJ�KPVQ�VJG�UEJQQN�aa
a

DCEM�VQ�VQRa

(PF�QH�VGTO�EGNGDTCVKQPUa

%KTVJFC[U�CTG�KORQTVCPV�CPF�YG�NKMG�VQ�CEMPQYNGFIG�VJGUG�OKNGUVQPGU��6JGTGHQTG�CV�VJG�GPF�QH�GCEJ�VGTO�YGa
YKNN�JCXG�C�UJCTGF�MCK��HQQF��QRRQTVWPKV[�VQ�TGEQIPKUG�CNN�VJQUG�YJQ�JCF�DKTVJFC[U�YKVJKP�VJCV�VGTO��6JKU�YKNNa
UWRRQTV�QWT�RQNKE[�CTQWPF�NQNNKGU�KP�UEJQQN�FWTKPI�VGTO�VKOG�a

a

DCEM�VQ�VQRa

(PTQNNKPI�[QWT�&JKNFaa
9G�CUM�VJCV�[QW�GPTQN�[QWT�EJKNF�ȽQPNKPGȽ�XKC�QWT�UEJQQN�YGDUKVG��1PEG�[QW�JCXG�EQORNGVGF�VJKU�RTQEGUU���[QWa
YKNN�DG�EQPVCEVGF�CRRTQZKOCVGN[���YGGMUȽ�ȽRTKQT�VQ�[QWT�EJKNFǷU�UVCTVKPI�FCVG��Ƚ�9JCPCW�CPF�UVWFGPVU�YKNN�DGa
KPXKVGF�VQ�C�0GY�(PTQNOGPV�OQTPKPI�VGC�YJGTG�[QW�YKNN�OGGV�QVJGT�HCOKNKGU�UVCTVKPI�UEJQQN�CTQWPF�VJG�UCOGa
VKOG��Ƚ�&JKNFTGP�YKNN�URGPF�VKOG�YKVJ�VJG�ENCUU�VJG[�YKNN�DG�KP�QPEG�GPTQNNGF�CPF�RCTGPVU�YKNN�IQ�VJTQWIJ�VJGa
GPTQNOGPV�RTQEGUU��OGGV�VJG�5GPKQT�.GCFGTUJKR�6GCO�CPF��TGEGKXG��TGNGXCPV�PGY�RCTGPV�KPHQTOCVKQP�a
a
'WTKPI�VJKU�OGGVKPI��VTCPUKVKQP�XKUKVU�YKNN�DG�HKPCNKUGF��VJGUG�YKNN�NQQM�FKHHGTGPV�HQT�GCEJ�UVWFGPV�KP�VKOG��NGPIVJa
CPF�HTGSWGPE[�CU�VJG[�CTG�ȽRGTUQPCNKUGF�VȽQ�UWRRQTV�UWEEGUUHWN�VTCPUKVKQP�VQ�6G�/CVCVWTW��Ƚ�Ƚ2TQURGEVKXG�UVWFGPVUa
ECP�YGCT�VJGKT�WPKHQTO�QT�VJGKT�QYP�ENQVJGU�HQT�VJG�XKUKVU��&QPHKTOCVKQP�QH�UVCTV�FCVGU�CPF�TGEGKXKPI�QHa
TGSWKTGF�RCRGTYQTM�HQT�GPTQNOGPV�KU�CNUQ�FQPG�CV�VJKU�VKOG��6JG�GPTQNOGPV�KU�PQV�EQORNGVG�WPVKN�VJKUa
RCRGTYQTM�KU�TGEGKXGF�a
a
$V�VKOGU�QDUGTXCVKQPCN�XKUKVU�QH�UVWFGPVU�KP�VJGKT�EWTTGPV�RTGUEJQQN�QT�UEJQQN�KU�TGSWKTGF�HQT�C�UWEEGUUHWNa
VTCPUKVKQP�VQ�6G�/CVCWTW��VJKU�KU�EQQTFKPCVGF�VJTQWIJ�VJG�EWTTGPV�UWRRQTV�UGTXKEGU�VJG�UVWFGPV�KU�CEEGUUKPIa
CPF�6G�/CVCWTWǷU�5RGEKCN�(FWECVKQP�0GGFU�&QQTFKPCVQT��4CEJGNG�2QQNG��a
a
2NGCUG�HGGN�HTGG�VQ�EQPVCEV�WU�YKVJ�CP[�SWGUVKQPU�VJCV�[QW�JCXG�PQ�OCVVGT�JQY�UOCNN�VJG[�OC[�UGGOȽ��6JGa
.GCFGTUJKR�VGCO�YKUJGU�VQ�OCMG�VJKU�RTQEGUU�RGTUQPCN�CPF�OGCPKPIHWN�aa
a
ͲV�KU�KORQTVCPV�VJCV�YG�CTG�CYCTG�QH�GPTQNOGPVU�KP�WREQOKPI�[GCTU��ͲH�[QW�CTG�YCPVKPI�VQ�UJQY�CP�GZRTGUUKQPa
QH�KPVGTGUV�KP�CP�WREQOKPI�[GCT�GPTQNOGPV�CPF�FQ�PQV�YKUJ�VQ�EQORNGVG�C�HQTOCN�GPTQNOGPV�CV�VJG�GCTN[a
UVCIG��RNGCUG�EQPVCEV�VJG�QHHKEG�VQ�DG�CFFGF�VQ�QWT�GPTQNOGPV�TGIKUVGT��&NQUGT�VQ�VJG�UVWFGPVU�UVCTV�FCVG�YGa
YKNN�DG�KP�EQPVCEV�VQ�UWRRQTV�VJG�HQTOCN�GPTQNOGPV�RTQEGUU�a

DCEM�VQ�VQRa
a

(PXKTQPOGPVCN�2TCEVKEGUa
6JG�TWDDKUJ�DKPU�KPUKFG�CPF�QWVUKFG�CTG�CNN�EQNQWT�EQFGF�KP�CEEQTFCPEG�YKVJ�VJG�������0GY�<GCNCPF�4GE[ENKPIa
5[ODQNU�a
4GF���NCPFHKNN�TWDDKUJa
*TGGP���EQORQUVa
;GNNQY���TGE[ENKPIa

���
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a
9G�CTG�FGXGNQRKPI�C�YQTO�HCTO��DQMCUJK��EQORQUV�DKP�CPF�YCVGT�ECVEJOGPV�KP�QWT�UEJQQN�ICTFGP�CTGC�a
9G�YQTM�ENQUGN[�YKVJ�.GUNG[�CPF�,WUVKP�CV�(EQ�(FWECVG�CPF�RNCP�VQ�EQPVKPWG�QWT�UWUVCKPCDKNKV[�RTCEVKEG�VJTQWIJa
VJG�(EQ�(FWECVG�4GVJKPM�,QWTPG[�aa
(EQ�(FWECVG�UWRRQTV�QWT�UVCHH��UVWFGPVU��YJCPCW�CPF�EQOOWPKV[�NGCTPKPI�CTQWPF�UWUVCKPCDKNKV[�CPFa
GPXKTQPOGPVCN�RTCEVKEG�a
a
4WDDKUJ�)TGG�.WPEJGUa
9G�CTG�C�TWDDKUJ�HTGG�NWPEJ�UEJQQN��9G�GPEQWTCIG�UVWFGPVU�VQ�DTKPI�NWPEJGU�VQ�UEJQQN�YKVJ�PQ�TWDDKUJ��ͲHa
RCEMCIKPI�KU�DTQWIJV�VQ�UEJQQN�VJGP�KV�YKNN�DG�TGVWTPGF�JQOG�VQ�DG�FKURQUGF�QH�a
9G�GPEQWTCIG�UWUVCKPCDNG�NWPEJ�DQZGU�QT�TGE[ENGF�NWPEJ�DQZGU��KEG�ETGCO�EQPVCKPGTU���YG�GPEQWTCIG�TWDDKUJa
HTGG�YTCRRKPI��DGGUYCZ�YTCRU��a
6G�/CVCWTW�YQTMU�KP�RCTVPGTUJKR�YKVJ�C�2GICUWU�DWUKPGUU��2JWPM[�%GPVQ��6JG[�UGNN�DGPVQ�UV[NG�NWPEJ�DQZGUa
CPF�CEEGUUQTKGU�a
9JGP�[QW�DW[�VJG�KVGOU�WUKPI�QWT�URGEKCN�EQFG��2JWPM[�%GPVQ�YKNN�IKXG�����QH�VJG�OQPG[�DCEM�VQ�QWT�UEJQQN�a
6JKU�ECP�VJGP�DG�WUGF�HQT�HWVWTG�GPXKTQ�RTQLGEVU�NKMG�VJG�XGIGVCDNG�ICTFGP��0KE�KU�CNUQ�JCRR[�VQ�FGNKXGT�VJGa
RTQFWEVU�VQ�VJG�UEJQQN�QPEG�C�YGGM�aa
*Q�VQ�ȽYYY�RJWPM[DGPVQ�EQ�P\Ƚ�CPF�GPVGT�VJG�EQFG�Ƕ6(�/$6$747�24Ͳ/$4;Ƿ�KP�VJG�FKUEQWPV�DQZ�YJGP�[QWa
EJGEMQWV�aa
a
2CRGT�)QT�6TGGUa
9G�JCXG�UKIPGF�WR�VQ�VJKU�RTQITCOOG�ȽJVVRU���YYY�RCRGT�VTGGU�EQ�P\�Ƚ�CPF�CTG�TGYCTFGF�YKVJ�VTGGU�HTQO�QWTa
TGE[ENKPI�RTQITCOOG�a
a

DCEM�VQ�VQRa

)QWPF�2TQRGTV[aa
$NN�WPPCOGF��WPENCKOGF�ENQVJKPI�KU�MGRV�KP�VJG�.GCTPKPI�+WD���5JQWNF�[QWT�EJKNF�JCXG�OKUUKPI�ENQVJKPI�RNGCUGa
EJGEM�VJGTG�HKTUV���9G�GPEQWTCIG�RCTGPVU�VQ�PCOG�VJGKT�EJKNFTGPǷU�ENQVJKPI�ENGCTN[�CU�YG�CTG�JCRR[�VQ�TGVWTPa
CP[�HQWPF�ENQVJKPI�YJKEJ�ECP�DG�KFGPVKHKGF��7PENCKOGF�CPF�WPPCOGF�ENQVJKPI�VJCV�KU�PQV�RCTV�QH�WPKHQTO�KUa
FQPCVGF�VQ�EJCTKV[�CV�VJG�GPF�QH�GCEJ�VGTO�aa

)TKGPFU�QH�VJG�5EJQQNa a
)TKGPFU�QH�VJG�5EJQQN��)15��KU�VJG�GSWKXCNGPV�QH�C�26$�ITQWR��$�HQEWU�HQT�VJG�)15�YKNN�DG�VQ�RTQOQVGa
QRRQTVWPKVKGU�HQT�QWT�UEJQQN�EQOOWPKV[�VQ�FGXGNQR�TGNCVKQPUJKRU���Ƚ)TKGPFU�QH�VJG�5EJQQN�CNUQ�CKOU�VQ�RTQXKFGa
RCTGPVU�YKVJ�VJG�QRRQTVWPKV[�VQ�CUUKUV�VJG�UEJQQN�CPF�HWTVJGT�VJG�KPVGTGUVU�QH�EJKNFTGP�VJTQWIJ�HWPFTCKUKPI�a
2CTGPVU�YKNN�DG�GPEQWTCIGF�VQ�CVVGPF�OGGVKPIU�CTTCPIGF�D[�VJKU�ITQWR�CPF�GXGT[�GPFGCXQWT�KU�OCFG�VQa
GPUWTG�VJCV�VJG[�CTG�KPVGTGUVKPI��UEJQQN�DCUGF�CPF�KPHQTOCVKXG�aa
a
a

DCEM�VQ�VQRa
a

+GCF�.KEGaa
6JGUG CPPQ[KPI NKVVNG VJKPIU ECP CRRGCT HTQO VKOG VQ VKOG� %TQEJWTGU CTG CXCKNCDNG KP TGEGRVȽKQP� ȽͲH [QW PQVKEGa a a a a a a a a a a a a a a a a a
[QWT EJKNF JCU JGCF NKEG� RNGCUG VTGCV KV CU UQQP CU RQUUKDNG� $NUQ NGV VJG UEJQQN MPQY UQ YG ECP CFXKUG VJGa a a a a a a a a a a a a a a a a a a a a a
RCTGPVU QH QVJGT EJKNFTGP KP [QWT EJKNF
U NGCTPKPI NCPFUECRG CPF VJG[ ECP VJGP EJGEM VJGKT JCKT� ͲPHQTOCVKQPa a a a a a a a a a a a a a a a a
QP JGCF NKEG CPF VTGCVOGPV UQNWVKQPU ECP DG HQWPF ȽJGTG� ȽͲH [QWT EJKNF KU PQVKEGF VQ JCXG JGCF NKEG� [QW YKNN DGa a a a a a a a a a a a a a a a a a a a a a
CUMGF�VQ�EQOG�CPF�EQNNGEV�VJGO�CPF�RTQXKFG�VTGCVOGPV�DGHQTG�VJG[�TGVWTP�VQ�UEJQQN�a

���
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DCEM�VQ�VQRa

+GCTKPI�	�8KUKQPaa
;QWT�EJKNF�UJQWNF�JCXG�JCF�VJGKT�JGCTKPI�CPF�XKUKQP�VGUVGF�CV���[GCTU�QH�CIG��ͲH�[QWT�EJKNF�JCU�OKUUGF�VJKUa
EJGEM�VJGP�KV�YKNN�DG�ECTTKGF�QWV�FWTKPI�VJGKT�HKTUV�[GCT�CV�UEJQQN�D[�C�SWCNKHKGF�8KUKQP�	�+GCTKPI�6GEJPKEKCP��$a
HWTVJGT�XKUKQP�VGUV�KU�FQPG�CV�UEJQQN�HQT�[GCT���UVWFGPVU��6JGUG�UGTXKEGU�CTG�RTQXKFGF�D[�VJG�&CPVGTDWT[a
'KUVTKEV�+GCNVJ�%QCTF�a

DCEM�VQ�VQRa

+QNKFC[U�CPF�6GCEJGT�1PN[�'C[Uaa
6JGUG�YKNN�DG�EQOOWPKECVGF�VJTQWIJ�VJG�UEJQQN�PGYUNGVVGT�CPF�RQUVGF�QP�VJG�CPPWCN�QXGTXKGY��CXCKNCDNG�QPa
VJG�UEJQQN�YGDUKVG�aa
a

DCEM�VQ�VQRa

+QOG�.GCTPKPIaa
9G�CKO�HQT�C�ENGCT�WPFGTUVCPFKPI�VJTQWIJQWV����VJG�UEJQQN�CU�VQ�YJCV�+QOG�.GCTPKPI�KU�GZRGEVGF��6JGUGa
GZRGEVCVKQPU�CTG�DCUGF�QP�QWT�GZRGTKGPEG��MPQYNGFIG�QH�VJG�DWU[PGUU�QH�HCOKN[�NKHG��CPF�TGUGCTEJ�KPVQ�DQVJa
JQY�VJG�DTCKP�HWPEVKQPU�CPF�VJG�DGPGȤVU�QT�QVJGTYKUG�QH�NGCTPKPI�CV�JQOG�a
a
5QOG RTCEVKEG CV JQOG ECP JGNR C EJKNF VQ EQPUQNKFCVG MG[ HQWPFCVKQPCN MPQYNGFIG� CPF VJG LQ[ QH TGCFKPI HQTa a a a a a a a a a a a a a a a a a a
GPLQ[OGPV��ͲV�KU�C�YC[�VQ�FGXGNQR�ǺNGCTPKPI�UVCOKPCǻ�CPF��NKMG�CP[�HQTO�QH�GZGTEKUG��DGPGȤVU�HTQO�VTCKPKPI�a
a
6JGTGHQTG�CV�6G�/CVCWTW�2TKOCT[�JQOG�NGCTPKȽPI�OC[�EQOȽRTKUG�VJGUG�RTCEVKEGU�a
a
;GCTU ��� Ƚ6JKU OC[ NQQM C NKVVNG FKHHGTGPV VQ YJCV [QW JCXG VTCFKVKQPCNN[ GZRGTKGPEGF� 9G GPEQWTCIG [QW VQa a a a a a a a a a a a a a a a a a
TGCF�VQ�[QWT�EJKNF�GXGT[�PKIJV��Ƚ'CKN[�TGCFKPI�HQT�GPLQ[OGPV�a
$�UQWPF�DQQM�YKNN�DG�DQWIJV�JQOG�GCEJ�PKIJV��6JG�NCVGUV�UQWPF�KP�VJG�DQQM�KU�VJG�UQWPF�VJCV�[QWT�EJKNF�JCUa
DGGP�NGCTPKPI�KP�NKVGTCE[�VJCV�FC[��$V�VJG�DCEM�[QW�YKNN�CNUQ�HKPF�UQOG�JGCTV�YQTFUݗ��VJCV�VJG[�PGGF�VQ�MPQY�ǶD[a
JGCTVǷ�a
1VJGT�YC[U�VQ��UWRRQTV�[QWT�EJKNF�CV�JQOG�KU�VJTQWIJ�EQPPGEVKPI�CPF�URGPFKPI�VKOG�VQIGVJGT��2GTJCRU�[QWa
EQWNF�Ȁ�EQWPV�VJG�ECTTQVU�KPVQ�VJG�RQV�HQT�VGC��TGEQIPKUG�NGVVGT�DQZ�PWODGTU�CPF�UGGKPI�RCVVGTPU�KP�VJGa
GPXKTQPOGPV��JCXKPI�CP�CYCTGPGUU�QH�OGCUWTKPI�YJKNG�ETGCVKPI��DWKNFKPI��EQQMKPI��DCMKPI��CFFKPI�RTKEGU�CVa
VJG�UWRGTOCTMGV�CPF�VCNMKPI�CDQWV�VJG�UJCRGU�QH�RCEMCIGU�GVEa
a
;GCTU ��� PGGF VQ ȤPF C TGIWNCT VKOG VQ WPYKPF CPF GPLQ[ C IQQF DQQM� )COKNKGU ECP UWRRQTV VJGKT QNFGTa a a a a a a a a a a a a a a a a a a a
EJKNFTGP D[ CUMKPI VJGO CDQWV YJCV VJG[ CTG TGCFKPI CPF CNUQ TGEKRTQECVKPI VJG EQPXGTUCVKQP D[ VCNMKPI CDQWVa a a a a a a a a a a a a a a a a
VJG�VGZVU�VJG[�JCXG�DGGP�TGCFKPI�a
a
&QPVKPWKPI .GCTPKPI � EJKNFTGP OC[ EQPVKPWG VJGKT NGCTPKPI CV JQOG QWVUKFG QH UEJQQN JQWTU GKVJGT FKIKVCNN[ QTa a a a a a a a a a a a a a a a a
KP�DQQMU�aa

a
.KPMU�VQ�TGNGXCPV�QPNKPG�NGCTPKPI�CEVKXKVKGU�YKNN�DG�CEEGUUGF�HTQO�VJG�UEJQQN�YGDUKVG�VJKU�[GCT�aa
a

DCEM�VQ�VQRa
a
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ͲNNPGUUGU�CPF�$EEKFGPVUa
/QUV�UEJQQN�CEEKFGPVU�CTG�OKPQT�CPF�ECP�DG�TGOGFKGF�D[�C�UVCHH�OGODGT�YJQ�JCXG�CNN�DGGP�VTCKPGF�KP�)KTUVa
$KF�a
a
ͲH�VJG�CEEKFGPV�KU�OQTG�UGTKQWU�QT�[QWT�EJKNF�DGEQOGU�WPYGNN�CV�UEJQQN��YG�YKNN�EQPVCEV�[QW�CU�UQQP�CU�RQUUKDNGa
CPF�[QWT�EJKNF�YKNN�DG�MGRV�KP�QWȽT�5KEM�%C[��ͲȽH�YG�CTG�WPCDNG�VQ�EQPVCEV�GKVJGT�RCTGPV�QT�ECTGIKXGT��YG�YKNNa
EQPVCEV�[QWT�GOGTIGPE[�EQPVCEV�aa
a
ͲH�YG�CTG�WPCDNG�VQ�EQPVCEV�C�RCTGPV�CPF�HGGN�[QWT�EJKNF�TGSWKTGU�OGFKECN�VTGCVOGPV�C�UVCHH�OGODGT�YKNNa
CEEQORCP[�VJGO�VQ�VJGKT�/GFKECN�&GPVTGȽ�QT�&JTKUVEJWTEJ�+ȽQURKVCN�GKVJGT�D[�ECT�QT�CODWNCPEG�aa
a
&QPVKPWKPI�GHHQTVU�VQ�EQPVCEV�RCTGPVU��QT�VJGKT�PQOKPCVGF�GOGTIGPE[�EQPVCEV��YKNN�TGOCKP�C�RTKQTKV[�YJKNGa
VJGUG�UVGRU�CTG�DGKPI�VCMGP�a

DCEM�VQ�VQRa

.KDTCT[����9JCTG�RWMCRWMCaa
6G�YC�JQPQ�Ƚ�1WT�URCEG�VQ�KOCIKPG��EQPPGEV�CPF�ETGCVG�a
a
1WT�9JCTG�RWMCRWMC�KU�C�YGNN�TGUQWTEGF�EQOOWPKV[�HCEKNKV[�YJKEJ�QHHGTU�NGCTPGTU�C�YKFG�XCTKGV[�QHa
KPHQTOCVKQPCN�CPF�TGETGCVKQPCN�QRRQTVWPKVKGU���9KVJ�UWRGTXKUKQP�UVWFGPVU�YKNN�JCXG�CEEGUU�VQ�VJKU�URCEG�FWTKPIa
NGCTPKPI�VKOGU��.GCTPGTU�CTG�CDNG�VQ�DQTTQY�DQQMU�HQT�C���YGGM�NQCP�RGTKQF���ͲH�VJGUG�DQQMU�CTG�PQV�TGVWTPGFa
CHVGT�VJKU�VKOG�C�TGOKPFGT�YKNN�DG�UGPV�JQOG�CPF�VJG�NGCTPGT�YKNN�DG�IKXGP�C�RGTKQF�QH�VKOG�VQ�NQECVG�CPFa
TGVWTP�VJG�DQQM���$�TGRNCEGOGPV�EQUV�YKNN�DG�CFFGF�VQ�VJG�NGCTPGTU�UEJQQN�CEEQWPV��%G�UWTG�VQ�EJGEM�QWV�QWTa
YJCTG�RWMCRWMC�ȽYGDUKVG�a
a

DCEM�VQ�VQRa

-CTCMKC���9J¾MCVCWMKaa
$U�C�NGCTPKPI�EQOOWPKV[�YG�YKNN�RCTVKEKRCVG�KP�C�ȽMCTCMKC�YJCMCVCWMKȽ�CV�VJG�DGIKPPKPI�CPF�GPF�QH�VJG�FC[�aa
a

DCEM�VQ�VQRa

.CVGPGUU�CPF�NGCXKPI�UEJQQN�FWTKPI�VJG�FC[�a
ͲH�[QWT�EJKNF�KU�NCVG��VJG[�PGGF�VQ�EQOG�VQ�TGEGRVKQP�CPF�UKIP�KP�QP�VJG�XKUKVQT�VCDNGV�DGHQTG�IQKPI��VQ�VJGKTa
.GCTPKPI�+WD�a
a
ͲH�C�UVWFGPV�NGCXGU�FWTKPI�VJG�FC[��VJGKT�RCTGPV�QT�IWCTFKCP�OWUV�EQOG�VQ�TGEGRVKQP�VQ�UKIP�QWV��6JKU�RTQEGUUa
YKNN�QRGTCVG�KP�TGXGTUG�UJQWNF�VJG[�TGVWTP�VQ�UEJQQN�aa
a

DCEM�VQ�VQRa
a

���
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.QNNKGU�CV�UEJQQNaa

.QNNKGU�CTG�PQV�WUGF�CU�C�TGIWNCT�TGYCTF�CV�6G�/CVCWTW�2TKOCT[��2NGCUG�TGHTCKP�HTQO�IKXKPI�[QWT�EJKNF�NQNNKGU�QTa
EJQEQNCVG�DCTU�CU�RCTV�QH�VJGKT�OQTPKPI�VGC�CPF�NWPEJ�HQQF�aa
a

DCEM�VQ�VQRa

.WPEJGUaa
5WDYC[�YKNN�DG�CXCKNCDNG�HQTVPKIJVN[�QP�6JWTUFC[U�HTQO�6GTO���������;QW�ECP�TGIKUVGT�CPF�QTFGT�.WPEJ�ȽQPNKPGȽ�aa

DCEM�VQ�VQRa

/QPG[aa
9G�TWP�C�ECUJ�HTGG�U[UVGO�CV�6G�/CVCWTW�2TKOCT[��$NN�RC[OGPVU�PGGF�VQ�DG�OCFG�QPNKPG���9JGP�OCMKPI�CPa
QPNKPG�RC[OGPV�RNGCUG�RWV�[QWT�EJKNFǷU�PCOG�CU�C�TGHGTGPEG�RNWU�C�FGUETKRVKQP�QH�VJG�RC[OGPV��GI�5CNN[�5OKVJa
��UEJQQN�FQPCVKQP���2C[OGPV�QRVKQPU�CXCKNCDNG��2NGCUG�UGG�&JGNUGC�$PFGTUQP�QWT�QHHKEG�CFOKPKUVTCVQT�KH�[QWa
YQWNF�NKMG�VQ�UGV�VJKU�WR��1WT�UEJQQN�DCPM�CEEQWPV�PWODGT�KU�Ƚ������������������a

DCEM�VQ�VQRa

/GFKECN�$WVJQTKV[�)QTOaa
ͲH�[QWT�EJKNF�KU�QP�CP[�OGFKECVKQP�VJCV�PGGFU�VQ�DG�CFOKPKUVGTGF�CV�UEJQQN�HQT�CP[�RGTKQF�QH�VKOG��[QW�YKNNa
PGGF�VQ�EQORNGVG�C�ȽOGFKECN�CWVJQTKV[�HQTOȽ��2NGCUG�ENKEM�QP�VJG�NKPM�QT�IGV�C�EQR[�HTQO�VJG�QHHKEG�VQ�HKNN�QWV��ͲHa
[QWT�EJKNF�PGGFU�QPIQKPI�OGFKECVKQP�FWTKPI�UEJQQN�VKOG�RNGCUG�KPHQTO�DQVJ�VJG�1HHKEG�CPF�[QWT�EJKNFǷUa
YJCPCW�VGCEJGT��2NGCUG�GPUWTG�[QWT�EJKNFǷU�OGFKECVKQP�KU�KP�C�UGCNGF�DCI�YJKEJ�KU�ENGCTN[�NCDGNNGF�CPFa
WR�VQ�FCVG���$NN�OCPCIGOGPV�RNCPU�PGGF�VQ�DG�EWTTGPV�a

DCEM�VQ�VQRa
a

/WHVK�'C[Uaa
$V�VJG�GPF�QH�GCEJ�VGTO��YG�YKNN�JCXG�OWHVK�PQP�WPKHQTO�FC[U��6JGUG�OC[�DG�VQ�UWRRQTV�C�HWPFTCKUGT�QTa
EJCTKV[�QT�LWUV�RCTV�QH�YJ¾PCW�)TKFC[��5QOGVKOGU�UVWFGPVU�YKNN�CNUQ�DG�CUMGF�VQ�DTKPI�C�IQNF�EQKP��9G�YQWNFa
TGCNN[�NKMG�KV�KH�[QW�UWRRQTVGF�VJGUG�GXGPVU�CU�KV�EQPVTKDWVGU�VQ�QWT�UEJQQN�EWNVWTG�JQYGXGT��OWHVK�FC[U�CTG�PQVa
EQORWNUQT[�aa
a

DCEM�VQ�VQRa
a

0GYUNGVVGTUaa
9JGP�[QW�GPTQN��[QWT�GOCKN�YKNN�DG�CFFGF�VQ�QWT�FCVCDCUG�CPF�[QW�YKNN�TGEGKXG�PGYUNGVVGTU�FKIKVCNN[�YGGMN[Ƚ�a
;QW�ECP�CEEGUU�CNN�PGYUNGVVGTU�QP�QWT�UEJQQN�YGDUKVG�QP�VJG�Ǻ0GYUǻ�RCIȽG�CPF�ȽQWT�UEJQQN�)CEGDQQM�RCIG�aa

���
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DCEM�VQ�VQRa

0QVKHKECVKQPUaa
$P[�EJCPIGU�VQ�VJG�UEJQQN�FC[�YKNN�DG�EQOOWPKECVGF�XKC�+(41�CRR��QWT�Ƚ)CEGDQQM�RCIGȽ�CPF�QWT�ȽYGDUKVGȽ�a

DCEM�VQ�VQRa

1WT�5VCHHaa
a
'CPP[�0KEJQNNU 2TKPEKRCN a

a

&CTC�6C[NQT 'GRWV[�2TKPEKRCN��5GPKQT�5EJQQN a

a

4CEJGNG�2QQNG 'GRWV[�2TKPEKRCN��,WPKQT�5EJQQN a

a

,GUUKEC�%GTIU 6GCEJGT a

a

-GUJKC�,QJPUQP��������������6GCEJGT a

a

6KHHCP[�2QPPKCJ 6GCEJGT a

a

5QRJKG�2CIG 6GCEJGT a

a

$OCPFC�2CRRU 6GCEJGT a

a

*GOOC�5VQRHQTVJ 6GCEJGT a

a

&JGNUGC�$PFGTUQP 1HHKEG�$FOKPKUVTCVQT a

a

.[P�$FCOU &NGCPGT a

a

&CTGVCMGT 6%&a

a

6Q�EQPVCEV�CP[�UVCHH�OGODGT��VJG�HQTOCV�KU�HKTUVPCOG�NCUVPCOG#VGOCVCWTW�UEJQQN�P\a

DCEM�VQ�VQRa

2CTMKPIaa
9G�CTG�XGT[�HQTVWPCVG�VQ�JCXG�PWOGTQWU�ECT�RCTMU�QP�QWT�UEJQQN�UKVG�YJKEJ�KPENWFGU�RTQXKUKQP�HQT�4GUQWTEGa
6GCEJGTU�QH�.GCTPKPI�CPF�%GJCXKQWT��46.%���9G�CNUQ�JCXG�C�Ǻ-KUU�CPF�*Qǻ�FTQR�QHH�\QPG�aa

���
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a

DCEM�VQ�VQRa

2CTGPVCN�$UUKUVCPEGaa
1PG�QH�QWT�OQUV�XCNWCDNG�TGUQWTEGU�KU�VJG�RCTGPV�DQF[�QH�VJG�UEJQQN��2CTGPVU�RTQXKFG�XKVCN�CUUKUVCPEG�QP�VTKRUa
CPF�ECORU��YKVJ�URQTVU�VGCOU��KP�VJG�Ƚ.GCTPKPI�+WDU��ȽQP�VJG�%QCTF�QH�6TWUVGGU�CPF�)TKGPFU�QH�VJG�5EJQQNa
�)15����$U�C�TGUWNV�QH�VJG�PGY�&JKNFTGP
U�$EV�������QPG�RCTGPV�KU�CUMGF�VQ�EQORNGVG�C�Ƚ2QNKEG�8GVVKPI�HQTOȽ�WRQPa
GPTQNOGPV�Ƚ�1PȽEG�EQORNGVGF�[QWT�PCOG�YKNN�DG�CFFGF�VQ�QWT�UEJQQN�FCVCDCUG�a a

DCEM�VQ�VQRa

2WDNKE�+GCNVJ�0WTUGaa
1WT�Ƚ2WDNKE�+GCNVJ�0WTUGȽ��2+0��KU�$PPG�%TCKF��5ȽJG�XKUKVU�QWT�UEJQQN�TGIWNCTN[��Ƚ�$PPG�ȽECP�DG�EQPVCEVGF�QP���a
���������QT�ȽCPPG�DTCKF#EFJD�JGCNVJ�P\a

DCEM�VQ�VQRa
a

2QNKEKGU�CPF�2TQEGFWTGUaa
$NN�6G�/CVCWTW�2TKOCT[�2QNKEKGU�CPF�2TQEGFWTGU�ECP�DG�CEEGUUGF�VJTQWIJ�QWT�QPNKPG�RTQXKFGT�Ƚ5EJQQN�'QEU�a
(CEJ�VGTO�XCTKQWU�RQNKEKGU�YKNN�DG�TGXKGYGF�CPF�[QW�YKNN�DG�CUMGF�VQ�RTQXKFG�HGGFDCEM�QP�VJGUG��0QVKHKECVKQPUa
CPF�KPUVTWEVKQP�TGOKPFGTU�YKNN�DG�RWDNKUJGF�KP�VJG�YGGMN[�UEJQQN�PGYUNGVVGT�a

�� 8KUKV�VJG�YGDUKVG�ȽJVVRU���VGOCVCWTW�UEJQQNFQEU�EQ�P\a
�� (PVGT�VJG�WUGTPCOG��VGOCVCWTW��CPF�RCUUYQTF��������a
�� )QNNQY�VJG�NKPM�VQ�VJG�TGNGXCPV�RQNKE[�CU�NKUVGF�a
�� 4GCF�VJG�RQNKE[�a
�� &NKEM�VJG�2QNKE[�4GXKGY�DWVVQP�CV�VJG�VQR�TKIJV�JCPF�EQTPGT�QH�VJG�RCIG�a
�� 5GNGEV�VJG�TGXKGYGT�V[RG��2CTGPV��a
�� (PVGT�[QWT�PCOG��QRVKQPCN��a
�� 5WDOKV�[QWT�TCVKPIU�CPF�EQOOGPVU�a

a
ͲH�[QW�FQP
V�JCXG�KPVGTPGV�CEEGUU��UEJQQN�QHHKEG�UVCHH�ECP�RTQXKFG�[QW�YKVJ�RTKPVGF�EQRKGU�QH�VJG�RQNKE[�CPF�Ca
TGXKGY�HQTO�QT�CNVGTPCVKXGN[�[QW�ECP�WUG�VJG�K/CE�KP�TGEGRVKQP�aa
a
a

DCEM�VQ�VQRa
a

5EJQQN�$EVKXKV[�)GGaa
a
6G�/CVCWTW�2TKOCT[�JCU�QRVGF�VQ�DG�RCTV�QH�VJG�*QXGTPOGPVǷU�RQNKE[�VQ�QHHUGV�UEJQQN�FQPCVKQPU��$U�UWEJ�YGa
YKNN�PQV�DG�TGSWGUVKPI�CP�CEVKXKV[�HGG��6JG�FGVCKNU�QH�VJKU�RQNKE[�CTG�UVKNN�DGKPI�FGXGNQRGF�CV�VJG�VKOG�QH�YTKVKPIa
CPF�OQTG�FGVCKNGF�KPHQTOCVKQP�YKNN�DG�UJCTGF�YKVJ�VJG�EQOOWPKV[�CU�VJKU�KU�EQPHKTOGF�aa
a
ͲH�[QW�JCXG�CP[�SWGUVKQPU�RNGCUG�HGGN�HTGG�VQ�EQPVCEV�VJG�QHHKEG�a

���
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a

DCEM�VQ�VQRa

5EJQQN�%CPMKPIaa
9G�EWTTGPVN[�FQ�PQV�QHHGT�UEJQQN�DCPMKPI�CU�NQECN�DCPMU�CTG�TGXKGYKPI�VJKU�QRVKQP��+QYGXGT��YG�CTG�RCTV�QH�VJGa
$5%�*GV�9KUGȽ�)KPCPEKCN�.KVGTCE[�RTQITCOOG�YJKEJ�YKNN�DG�FGNKXGTGF�YKVJKP�QWT�EWTTKEWNWO�DK�CPPWCNN[�a

DCEM�VQ�VQa

5EJQQN�&CNGPFCTaa
7REQOKPI�GXGPVU�CV�UEJQQN�ECP�DG�HQWPF�QP�VJG�UEJQQN�ȽYGDUKVGȽ�KP�VJG�UEJQQN�ECNGPFCT�VCD�aa
a

DCEM�VQ�VQRa

5EJQQN�7PKHQTOaa
(XGT[ EJKNF GPTQNNGF CV 6G /CVCWTW 2TKOCT[ OWUV YGCT VJG EQTTGEV UEJQQN WPKHQTO YKVJQWV XCTKCVKQPU QTa a a a a a a a a a a a a a a a
UWDUVKVWVG�KVGOU�aa
a
0< 7PKHQTOU CTG VJG UWRRNKGTU QH 6G /CVCWTW 2TKOCT[ǷU 5EJQQN 7PKHQTO� 5CORNGU QH UK\GU CTG CXCKNCDNG CV VJGa a a a a a a a a a a a a a a a a a
UEJQQN QHHKEG VQ VT[ QP� 2WTEJCUG D[ XKUKVKPI VJG UVQTG QT QTFGTKPI QPNKPG� 1PNKPG QTFGTU YKNN DG FKURCVEJGF VJGa a a a a a a a a a a a a a a a a a a
PGZV�FC[�HTQO�VJG�QTFGT�DGKPI�RNCEGF�a a
a

0<�7PKHQTOU�4GVCKN�5JQRa

����%NGPJGKO�4QCFa
5QEMDWTPa
&JTKUVEJWTEJa
2J�������������a
a

&NKEM�JGTG�VQ�CEEGUU�WPKHQTO�ECVCNQIWGa

$FFKVKQPCN�7PKHQTO�ͲPHQTOCVKQPa

5WPJCVU�CTG�EQORWNUQT[�KP�6GTO���CPF�6GTO���KP�CNKIPOGPV�YKVJ�DGKPI�C�5WP�UOCTV�UEJQQN��0Q�JCV� �PQa
QWVFQQT�RNC[�a

6JG�DGCPKG�CPF�NKIJVYGKIJV�YCVGTRTQQH�LCEMGV�CTG�QRVKQPCN�a

6JG�UQHV�UJGNNGF�LCEMGV�KU�CXCKNCDNG�HQT�;GCT���CPF���UVWFGPVU�QPN[�a

+GTG�CTG�ȽIWKFGNKPGU�ȽCTQWPF�CRRTQRTKCVG�UJQGU��UQEMU��VKIJVU��VJGTOCN�VQRU��UCPFCNU��LGYGNNGT[��CPF�JCKT�VKGU�a
a
7PKHQTO�2C[OGPV�5WRRQTVa
0< 7PKHQTOU KU CHHKNKCVGF YKVJ 9Ͳ0< CPF *KNTQUG )KPCPEG� $FFKVKQPCN UWRRQTV HQT HKPCPEKCN JCTFUJKR OC[ DGa a a a a a a a a a a a a a a a
CEEGUUGF�VJTQWIJ�VJG�&KV[�/KUUKQP�a
6JG[�CNUQ�QHHGT�VJG�DGNQY�QRVKQP�a
a
7PKHQTO�&NWDa
6JG�7PKHQTO�&NWD�YQTMU�D[�CNNQYKPI�[QW�VQ�CFF�RC[OGPVU�VQ�C�7PKHQTO�&NWD�ECTF��YJKEJ�ECP�VJGP�DGa
TGFGGOGF�HQT�IQQFU�CV�CP[�0<�7PKHQTOU�TGVCKN�QWVNGV��6JG�7PKHQTO�&NWD�JGNRU�[QW�UCXG�HQT�[QWT�EJKNF
U�5EJQQNa
7PKHQTO�VJTQWIJQWV�VJGKT�UEJQQN�LQWTPG[�a
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,QKP�QWT�7PKHQTO�&NWD�CPF�YG
NN�GPEQWTCIG�[QWT�UCXKPIU�HQT�[QWT�EJKNF
U�5EJQQN�7PKHQTO��%[�DGEQOKPI�Ca
7PKHQTO�&NWD�OGODGT��[QW�YKNN�TGEGKXG�C�����FKUEQWPV�QHH�RWTEJCUGU�OCFG�WUKPI�[QWT�ECTF�QP�C�ITGCV�TCPIGa
QH�RTQFWEVU�NKMG��&CPVGTDWT[�&NQVJKPI��,CPURQTV�%CIU��$UEGPV�5JQGU�aȽ�(ZENWFGU�5EJQQN�7PKHQTOU�a

6QR�WR�[QWT�ECTF��YGGMN[��HQTVPKIJVN[�QT�OQPVJN[�HTQO�[QWT�DCPM�CEEQWPV�WUKPI�FKTGEV�FGDKV�QT�ͲPVGTPGVa
DCPMKPI��2C[OGPVU�CTG�CNUQ�CEEGRVGF�CV�CP[�QH�QWT�UVQTGU��6JG�OKPKOWO�VQR�WR�COQWPV�KU����CPF�VJGa
OCZKOWO�DCNCPEG�[QW�ECP�JCXG�KU�������a

7PKHQTO�&NWDa a
a a
2CTV�RC[aa
��:�ͲPVGTGUV�HTGG�RC[OGPVUa
%W[�CU�PQTOCN�HTQO�VJG�TGVCKNGT
U�YGDUKVG�CPF�EJQQUG�2CTV2C[�CU�[QWT�RC[OGPV�OGVJQF�CV�EJGEMQWVa
.QI�KP�QT�ETGCVG�CP�CEEQWPV��KV�QPN[�VCMGU�OKPWVGU�VQ�CRRN[��;QW�OWUV�DG�����CPF�JCXG�C�0<�FGDKV�QT�ETGFKVa
ECTF�CPF�0<�'TKXGT�.KEGPEGa

2C[�����VQFC[�CPF�[QWT�IQQFU�CTG�UJKRRGF�UVTCKIJV�CYC[��6JGP�RC[�����HQT�VJG�PGZV���HQTVPKIJVU�XKC�CPa
CWVQOCVGF�EJCTIG�QP�VJG�ECTF�[QW�NQCFGF�a

a

DCEM�VQ�VQRa
a
a

5GPKQT�6GEJPQNQI[aa
6JKU�YKNN�KPENWFG�2NC[��ͲPSWKT[�CPF�6GEJPQNQI[��ͲV�KU�C�VKOG�HQT�UVWFGPVU�VQ�GZRNQTG�VJGKT�RCUUKQPU��VCMG�QP�TGCNa
NKHG�NGCTPKPI�VCUMU�CPF�VQ�EJQQUG�VJG�FKTGEVKQP�VJGKT�NGCTPKPI�VCMGU�aa
9G�YKNN�JCXG�QRVKQPU�HQT�UVWFGPVU�VQ�DCMG��DWKNF��UGY�CPF�GZRNQTG�FKIKVCN�VGEJPQNQIKGU�CPF�OQTG�KH�VJG[�YCPVa
VQ�VT[�UQOGVJKPI�FKHHGTGPV�a
a
ͲH�[QW�QT�UQOGQPG�[QW�MPQY��JCU��GZRGTKGPEG�KP�VJGUG�CTGCU�CPF�[QW�YQWNF�NKMG�VQ�EQOG�KP�CPF�JGNR�RNGCUGa
NGV�WU�MPQY��YG�YQWNF�NQXG�VQ�JCXG�[QW�KP�QWT�JWD�a
a

DCEM�VQ�VQRa

a

5PCEM�DTGCMaa
%GVYGGP ���������� NGCTPGTU CTG GPEQWTCIGF VQ ǶITC\GǷ QP GKVJGT HTWKV QT JGCNVJ[ UPCEMU� )QT VJQUG YJQ FQPǷVa a a a a a a a a a a a a a a a a
EJQQUG�VQ�FQ�VJKU��C�HTWKV�DTGCM�QEEWTU�GXGT[FC[�a
a

DCEM�VQ�VQRa

5RQTVU�7PKHQTOaa
2WRKNU�RCTVKEKRCVKPI�KP�URQTVKPI�CEVKXKVKGU�TGRTGUGPVKPI�QWT�UEJQQN�CTG�TGSWKTGF�VQ�YGCT�VJG�UEJQQNǷU�URQTVUa
WPKHQTO��KP�OQUV�ECUGU�VJKU�KU�VJG�DCUKE�URQTVU�WPKHQTO�YJKEJ�ECP�DG�RWTEJCUGF�VJTQWIJ�QWT�WPKHQTO�UWRRNKGT�a
$V�VKOGU�CFFKVKQPCN�WPKHQTO�VJCV�TGSWKTGU�PWODGTU�QT�URGEKHKE�FGUKIP�OC[�DG�TGSWKTGF�CPF�VJKU�YKNN�DG�QP�Ca
NQCP�DCUKU��5VWFGPVU�HTQO�;GCTU�����CTG�TGSWKTGF�VQ�JCXG�C�URQTVU�WPKHQTO�Ƚ��URQTV�VQR�CPF�UJQTVU�Ƚ�VJCV�ECP�DGa
YQTP�FWTKPI�UEJQQN�2(�UGUUKQPU��URQTVU�FC[U�CPF�YJGP�TGRTGUGPVKPI�VJG�UEJQQN��;QWPIGT�UVWFGPVU�JCXG�VJGa
QRRQTVWPKV[�VQ�RWTEJCUG�C�URQTVU�WPKHQTO�DWV�KV�KU�PQV�CP�QHHKEKCN�TGSWKTGOGPV�VQ�YGCT�KV��;GCT���CPF��a
UVWFGPVU�YKNN�DG�KPXQNXGF�YKVJ�KPVGT�UEJQQN�URQTVKPI�CEVKXKVKGU�VJTQWIJQWV�VJG�[GCT�CPF�CV�VJKU�VKOG�VJG�URQTVUa
WPKHQTO�KU�TGSWKTGF��6JG�6G�/CVCWTW�5RQTVU�WPKHQTO�ECP�DG�RWTEJCUGF�ȽQPNKPG�HTQO�0GY�<GCNCPF�7PKHQTOUaa
7PKHQTO�ECVCNQIWGa
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DCEM�VQ�VQRa

5VCVKQPGT[aa
$NN�UVCVKQPGT[�YKNN�DG�RTQXKFGF�GKVJGT�RTKQT�VQ�QT�QP�VJG�HKTUV�UEJQQN�FC[��1HHKEGOCZ�OCMGU�WR�UVCVKQPGT[�RCEMUa
CU�TGSWGUVGF�D[�VJG�UEJQQN�DCUGF�QP�VJG�[GCT�ITQWR�PGGFU��6JGUG�YKNN�DG�CFFGF�VQ�[QWT�UEJQQN�CEEQWPV�CPFa
[QW�YKNN�DG�KPXQKEGF�CEEQTFKPIN[��$NN�UVWFGPVU�TGEGKXG�VJGUG�QP�VJGKT�HKTUV�FC[�QH�UEJQQN�a
a

DCEM�VQ�VQRa

6TCPUHGTTKPI�UEJQQNUaa
)QT�EJKNFTGP�VTCPUHGTTKPI�UEJQQNU��K�G�VJG[�JCXG�CVVGPFGF�CPQVJGT�UEJQQN��VJG[�ECP�PQTOCNN[�DGIKP�YKVJ�WUa
CHVGT�OWVWCN�CITGGOGPV�QP�C�UVCTV�FCVG��OCFG�CV�VJG�VKOG�QH�GPTQNOGPVȽ��Ƚ�ͲH�[QW�YQWNF�NKMG�WU�VQ�EQNNCDQTCVGa
YKVJ�VJGKT�RTGUGPV�UEJQQN�VQ�OCMG�VJG�VTCPUKVKQP�RTQEGUU�OQTG�UGCONGUU��RNGCUG�NGV�WU�MPQY�a

DCEM�VQ�VQRa

6TGCVU��TGYCTFU�CPF�EGTVKHKECVGUaa
$V�6G�/CVCWTW�2TKOCT[�YG�DGNKGXG�VJG�OQUV�RQYGTHWN�TGYCTF�KP�VGTOU�QH�NGCTPKPI�KU�XGTDCN�HGGFDCEM��.QNNKGUa
CPF�UYGGV�VTGCVU�YKNN�PQV�DG�IKXGP�CU�TGIWNCT�TGYCTFU��6JGTG�OC[�DG�VJG�QFF�QEECUKQP�YJGP�VJGUG�CTG�UJCTGFa
YKVJ�UVWFGPVU�QP�XGT[�URGEKCN�QEECUKQPU��9G�YKNN�IKXG�QWV�EGTVKHKECVGU�HQT�GZCORNG�FWTKPI�EGNGDTCVKQPU�QHa
NGCTPKPI��ͲH�[QWT�EJKNF�KU�IQKPI�VQ�DG�HQTOCNN[�TGEQIPKUGF�CV�C�&GNGDTCVKQP�QH�.GCTPKPI�[QWT�EJKNFǷU�VGCEJGT�YGa
YKNN�CKO�VQ�EQPVCEV�[QW�KP�CFXCPEG�a
a

DCEM�VQ�VQRa

8KUKVKPI�VJG�UEJQQNaa
ͲH�[QW�CTG�XKUKVKPI�VJG�UEJQQN�QWVUKFG�VJG�TGIWNCT�UVCTV�CPF�GPF�QH�FC[��RNGCUG�EQOG�VQ�VJG�TGEGRVKQP�CTGC��$NNa
XKUKVQTU�CPF�EQPVTCEVQTU�YQTMKPI�CV�VJG�UEJQQN�CTG�TGSWKTGF�VQ�UKIP�KP�CPF�QWV��;QW�YKNN�DG�KUUWGF�YKVJ�Ca
XKUKVQTU�NCP[CTF�VQ�DG�GCUKN[�KFGPVKHKGF�aa

DCEM�VQ�VQRa

9GDUKVGaa
6JG�UEJQQN�ȽYGDUKVG�ȽKU�CP�CEVKXG�RTQLGEV�CPF�KU�VJG�HKTUV�RQKPV�QH�ECNN�HQT�UEJQQN��KPHQTOCVKQP�6JG�UEJQQN�CNUQa
OCKPVCKPU�CP�CEVKXG�Ƚ)CEGDQQMȽ�ȽRCIG��ͲH�[QW�ǶNKMGǷ�WU�[QW�YKNN�WUWCNN[�DG�VJG�HKTUV�VQ�JGCT�CDQWV�UEJQQNa
JCRRGPKPIU�a

DCEM�VQ�VQRa
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<QPGaa
1WT UEJQQN JCU CP GPTQNOGPV \QPG� ͲH [QW NKXG YKVJKP VJKU \QPG [QWT EJKNFTGP CTG GPVKVNGF VQ CVVGPF 6G /CVCWTWa a a a a a a a a a a a a a a a a a a a
2TKOCT[� CUUWOKPI [QW OGGV QVJGT TGSWKTGOGPVU VQ CVVGPF C 0GY <GCNCPF UVCVG UEJQQN� Ƚ<QPG OCR CPFa a a a a a a a a a a a a a a a
FGUETKRVKQP�aa
a
a
a

a
a

���


