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9GGM�1PG���/KPFHWNPGUU�QH�$TGCVJKPI�
/KPFHWNPGUU�/GFKVCVKQP�
6JG� JGCTV� QH� VJKU� HQTO� QH� OGFKVCVKQP� RTCEVKEG� KU� OKPFHWNPGUU�� YJKEJ� JCU� VYQ� CURGEVU�� MPQYKPI� YJCV� KU�
JCRRGPKPI�YJKNG�KV�KU�JCRRGPKPI��CPF�VJG�EWNVKXCVKQP�QH�PQP�TGCEVKXKV[�VQ�YJCV�KU�JCRRGPKPI��6JG�SWCNKV[�QH�
MPQYKPI�YJCV�KU�JCRRGPKPI�YJKNG�KV�KU�JCRRGPKPI�KU�C�PCVWTCN�CDKNKV[�VJCV�YG�JCXG�CU�JWOCP�DGKPIU��KV�KU�PQV�
CP�QDUEWTG�QT� TCTKHKGF� UVCVG�QH�EQPUEKQWUPGUU��9JCV� KU�WPWUWCN� HQT�WU�� VJQWIJ�� KU� VQ�DG�CDNG� VQ� UWUVCKP� VJCV�
CYCTGPGUU��TCVJGT�VJCP�DGKPI�RWNNGF�KPVQ�QWT�VJQWIJVU�CPF�TGCEVKQPU�CDQWV�YJCV�KU�JCRRGPKPI����
9JGP�YG�UKV�FQYP�VQ�RTCEVKEG�OKPFHWNPGUU�OGFKVCVKQP��VJG�OKPF�HCNNU�KPVQ�JCDKVWCN�RCVVGTPU�QH�VJQWIJV�CPF�
GOQVKQPU���9G�OC[�HKPF�QWTUGNXGU�RNCPPKPI��TGOGODGTKPI��HCPVCUK\KPI��QT�TGRNC[KPI�CTIWOGPVU���9G�UVCTV�VQ�
UGG�JQY�RQYGTHWN�JCDKVWCN�RCVVGTPU�CTG�YJGP�[QW�VT[�VQ�UVC[�KP�VJG�RTGUGPV��
9G�DGIKP�QWT�VTCKPKPI�KP�UVC[KPI�KP�VJG�RTGUGPV�D[�EJQQUKPI�CP�QDLGEV�VQ�CPEJQT�QWT�CVVGPVKQP�VQ��VQ�EQOG�
DCEM�VQ�QXGT�CPF�QXGT�CICKP���6JG�GZRGTKGPEG�QH�DTGCVJKPI�JCU�UGXGTCN�SWCNKVKGU�VJCV�OCMG�KV�C�IQQF�EJQKEG�CU�C�
VTCKPKPI�CPEJQT����

• 6JG�GZRGTKGPEG�QH�DTGCVJKPI�KU�CNYC[U�KP�VJG�RTGUGPV�OQOGPV��
• 6JG�DTGCVJ�KU�C�TGNCVKXGN[�PGWVTCN�QDLGEV��UQ�KV�FQGUP V�KPJGTGPVN[�IGPGTCVG�TGCEVKXKV[��
• 6JG�DTGCVJ�EJCPIGU��YJKEJ�OCMGU�KV�KU�GCUKGT�VQ�UVC[�RTGUGPV�YKVJ�VJCP�UQOGVJKPI�VJCV�KU�EQPUVCPV��
• +V�JCU�C�E[ENKE�SWCNKV[��GCEJ�DTGCVJ�CRRGCTU�CPF�FKUCRRGCTU�

$WV�KV�KU�PQV�GCU[���9JGP�YG�VT[�VQ�UVC[�YKVJ�VJG�DTGCVJ��YJCV�YG�KPKVKCN�UGG�KU�JQY�FKHHKEWNV�KV�KU�VQ�FQ��1PG�
QH� VJG� HKTUV� VJKPIU� YG� PQVKEG� YJGP� YG� UKV� FQYP� VQ� OGFKVCVG� KU� VJCV� VJG� OKPF� KU� QWV� QH� EQPVTQN�� � 6JG�
OQOGPVWO�QH�JCDKV�ECTTKGU�VJG�OKPF�CYC[�HTQO�VJG�UKORNG�VCUM�QH�CVVGPFKPI�VQ�VJG�DTGCVJKPI����
9G�CTG�CV�VJG�OGTE[�QH�VJGUG�JCDKVU��CPF�VJG[�CTG�CEVWCNN[�YJCV�ECWUG�C�NQV�QH�VJG�UWHHGTKPI�QH�QWT�NKXGU���6JG�
RTCEVKEG�QH�OGFKVCVKQP�JGNRU�VQ�EWV�VJQUG�JCDKVU�D[�TGFKTGEVKPI�VJG�OKPF�VQ�UQOGVJKPI�OQTG�PGWVTCN��NKMG�VJG�
DTGCVJKPI���$WV��KV�KU�PQV�PGEGUUCT[�VQ�LWFIG�[QWTUGNH�HQT�VJQUG�JCDKVU���6JG[�CTG�FGGRN[�KPITCKPGF��CPF�YG�CNN�
JCXG�VJGO���+P�OGFKVCVKQP��YG�CNNQY�QWTUGNXGU�EQORCUUKQP�HQT�VJGUG�JCDKVU��YG�TGEQIPK\G�VJG�UWHHGTKPI�VJCV�
VJG[�ECWUG�WU��CPF�CU�DGUV�YG�ECP��YG�NGV�IQ�QH�VJGO�VQ�TGVWTP�VQ�VJG�DTGCVJKPI����
5Q�VJG�HKTUV�VJKPI�YG�NGCTP�CDQWV�CU�YG�UVCTV�VQ�RTCEVKEG�OKPFHWNPGUU�OGFKVCVKQP�KU�YJCV�MGGRU�WU�HTQO�DGKPI�
YKVJ�VJG�DTGCVJ���9G�NGCTP�CDQWV�VJG�RQYGT�CPF�OQVKXCVKQP�QH�VJG�OKPF��JQY�SWKEM�KV�KU�VQ�HQNNQY�C�HNGGVKPI�
VJQWIJV��JQY�SWKEM�KV�KU�VQ�TGCEV���6JG�YC[�VJG�OKPF�YQTMU�KU�JKIJNKIJVGF�DGECWUG�YG�CTG�VT[KPI�VQ�FQ�VJKU�
UKORNG�VJKPI�QH�UVC[KPI�YKVJ�VJG�DTGCVJ���
9G� EWNVKXCVG� UQOG� EQPEGPVTCVKQP�� CPF� YG� UGG� VJG� JCDKVWCN� VGPFGPEKGU� QH� QWT� OKPF�� � 1XGT� VKOG� VJG�
OKPFHWNPGUU�DGEQOGU�UVTQPIGT�CPF�ETGCVGU�C�URCEG�CTQWPF�QWT�JCDKVU�QH�OKPF��QWT�TGCEVKXKV[�QWT�GOQVKQPU��
QWT�VJQWIJVU��IKXKPI�WU�VJG�QRRQTVWPKV[�VQ�EJQUG�JQY�VQ�TGNCVG�VQ�QWT�JCDKVU��
%QPEGPVTCVKQP�CPF�/KPFHWNPGUU�RTCEVKEGU��
/QUV�HQTOU�QH�OGFKVCVKQP�HCNN�KPVQ�QPG�QH�VYQ�ECVGIQTKGU��EQPEGPVTCVKQP�RTCEVKEGU�QT�CYCTGPGUU�RTCEVKEGU��
%QPEGPVTCVKQP�RTCEVKEGU�WUG�C�QPG�RQKPVGF�HQEWU�QP�C�UKPING�QDLGEV�VQ�ECNO�CPF�UVGCF[�VJG�OKPF���1PG�QH�VJG�
OQUV� EQOOQPN[� WUGF�QDLGEVU� HQT� EQPEGPVTCVKQP� KU� VJG�DTGCVJ�� �1VJGT� QDLGEVU� VJCV� CTG� UQOGVKOGU�WUGF� HQT�
EQPEGPVTCVKQP� KPENWFG� OCPVTCU�� QT� KOCIGU� VJCV� CTG� HQTOGF� CPF� JGNF� KP� VJG� OKPF�� � 6JG� OKPF� DGEQOGU�
CDUQTDGF� KPVQ� VJG� QDLGEV�� KP� FGGR� UVCVGU� QH� EQPEGPVTCVKQP� GXGT[VJKPI� HCNNU� CYC[� DWV� VJG� QDLGEV� QH�
EQPEGPVTCVKQP���%QPEGPVTCVKQP�KU�C�XGT[�JGCNKPI�RTCEVKEG���+V�RTQFWEGU�XGT[�YJQNGUQOG�OGPVCN�CPF�RJ[UKECN�
UVCVGU���6JG�DQF[�CPF�OKPF�ECP�DGEQOG�TGNCZGF��ECNO��LQ[HWN��CPF�VTCPSWKN��
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/KPFHWNPGUU��QT�CYCTGPGUU�RTCEVKEGU�EWNVKXCVG�C�PQP�LWFIOGPVCN��QRGP�CYCTGPGUU�QP�YJCV�KU�JCRRGPKPI��YJKNG�
KV�KU�JCRRGPKPI���
/QUV�HQTOU�QH�OGFKVCVKQP�CEVWCNN[�DTKPI�DQVJ�OKPFHWNPGUU�CPF�EQPEGPVTCVKQP�KPVQ�RNC[��DWV�GORJCUK\G�QPG�
QXGT� VJG� QVJGT�� � %QPEGPVTCVKQP� RTCEVKEGU� WUG� OKPFHWNPGUU� VQ� JGNR� WU� UGG� YJGP� YG� UNKR� HTQO� VJG� QDLGEV���
/KPFHWNPGUU�RTCEVKEGU�WUG�EQPEGPVTCVKQP�VQ�CVVGPF�OQTG�ECTGHWNN[�VQ�VJG�QDLGEV���
5Q�� YJKNG� YG� FQ� HQEWU� QP� OKPFHWNPGUU� RTCEVKEG� KP� VJKU� ENCUU�� +� CNUQ� GPEQWTCIG� [QW� VQ� FGXGNQR� [QWT�
EQPEGPVTCVKQP�� YJKEJ� YG� WUWCNN[� FQ� D[� IKXKPI� UQOG� RTGHGTGPEG� VQ� VJG� DTGCVJKPI� QXGT� QVJGT� QDLGEVU� QH�
OGFKVCVKQP��
+PUVTWEVKQPU�HQT�/KPFHWNPGUU�QH�$TGCVJKPI�
5RGPF�C�OKPWVG�QT�UQ�ECTGHWNN[�UGVVNKPI�KPVQ�C�RQUVWTG��VT[�VQ�HKPF�C�RQUVWTG�VJCV�KU�TGNCZGF�DWV�CNGTV���6JGP�
IGPVN[� ENQUG� [QWT� G[GU�� +V� KU� QHVGP�JGNRHWN� VQ� UVCTV� C� RGTKQF�QH�OGFKVCVKQP�YKVJ� UQOG� UGV� WR � GZGTEKUGU� VQ�
TGOKPF�[QW�QH�[QWT�KPVGPVKQP�VQ�UVC[�KP�VJG�RTGUGPV�OQOGPV���
5Q��UVCTV�D[�VCMKPI�C�HGY�NQPI�UNQY�FGGR�DTGCVJU���1P�VJG�KP�DTGCVJ��EQPPGEV�VQ�VJG�DQF[�CPF�VQ�C�UGPUG�QH�
RTGUGPEG��1P�VJG�QWV�DTGCVJ�� NGV�IQ�CPF�TGNCZ�� �7UG�VJGUG�FGGR�DTGCVJU�CU�C�TGOKPFGT�QH�[QWT� KPVGPVKQP�VQ�
VTCKP� VJG�OKPF� VQ� DG� KP� VJG� UCOG� RNCEG� CU� VJG� DQF[� 
YJKEJ� KU� CNYC[U� KP� VJG� RTGUGPV�OQOGPV��� 6JGP�� NGV�
DTGCVJKPI�TGVWTP�VQ�PQTOCN���/KPFHWNPGUU�OGFKVCVKQP�KU�PQV�C�DTGCVJKPI�GZGTEKUG���9G�UKORN[�VT[�VQ�YCVEJ�VJG�
DTGCVJ�CU�KV�KU��
#U� C� UGEQPF� UGV� WR� GZGTEKUG�� KV� ECP�DG�JGNRHWN� VQ� URGPF�C� HGY�OKPWVGU� UECPPKPI� VJTQWIJ� VJG�DQF[� HQT� CP[�
RNCEGU�QH�QDXKQWU�VGPUKQP��CPF�NGVVKPI�IQ�QH�VJCV�VGPUKQP���5VCTV�CV�VJG�VQR�QH�VJG�JGCF�CPF�UECP�FQYP�VJTQWIJ�
VJG�DQF[�NGVVKPI�VJG�CVVGPVKQP�DTKGHN[�TGUV�QP�GCEJ�RCTV�QH�VJG�DQF[�YJKNG�[QW�TGNCZ���
0QY�VCMG�C�HGY�OQOGPVU�VQ�HGGN�[QWT�DQF[�KP�KVU�GPVKTGV[��YKVJ�C�YKFG�CVVGPVKQP��
9KVJKP�VJG�DQF[��CU�RCTV�QH�VJG�DQF[��DGEQOG�CYCTG�VJCV�[QW�CTG�DTGCVJKPI���0QVKEG�JQY�[QWT�DQF[�HGGNU�VJG�
DTGCVJKPI���9JCV�UGPUCVKQPU�QH�[QWT�DQF[�VGNN�[QW�VJCV�[QW�CTG�DTGCVJKPI!��(KPF�VJG�RNCEG�VJCV�[QW�HGGN�VJG�
UGPUCVKQPU�QH�DTGCVJKPI�OQUV�ENGCTN[��CPF�NGV�[QWT�CVVGPVKQP�TGUV�YKVJ�VJQUG�UGPUCVKQPU���(GGN�VJG�TJ[VJO�QH�
VJG�UGPUCVKQPU�QH�DTGCVJKPI�KP�CPF�DTGCVJKPI�QWV���
+H�[QW�HKPF�VJCV�VJG�OKPF�YCPFGTU��TGNCZ��CPF�UKORN[�TGVWTP�VQ�VJG�UGPUCVKQPU�QH�DTGCVJKPI���6JGTG�KU�PQ�PGGF�
VQ�LWFIG�[QWTUGNH�HQT�YCPFGTKPI��QT�VQ�DGEQOG�HTWUVTCVGF�QT�CPIT[���,WUV�TGNCZ�CPF�NGV�IQ���5GG�KH�[QW�ECP�LWUV�
NGV�VJG�OKPF�QRGP�CICKP�VQ�VJG�GZRGTKGPEG�QH�DTGCVJKPI��TCVJGT�VJCP�VT[KPI�VQ�HQTEG�VJG�OKPF�VQ� EQOG�DCEM� �
'ZGTEKUGU�HQT�VJG�9GGM��
+H�[QW�JCXGP V�OGFKVCVGF�DGHQTG��UVCTV�YKVJ����VQ����OKP�C�FC[���6JGP�KH�VJCV�YQTMU�HQT�[QW��VT[�KPETGCUKPI�
[QWT�NGPIVJ�QH�VKOG�D[�CDQWV���OKPWVGU�C�YGGM��WPVKN�[QW�IGV�VQ����OKPWVGU�C�FC[��+�TGEQOOGPF�UKVVKPI�CV�
VJG�UCOG�VKOG�GCEJ�FC[���+P�VJG�OQTPKPI�VJG�OKPF�KU�WUWCNN[�RTGVV[�SWKGV��OGFKVCVKQP�ECP�DG�XGT[�ECNO���+P�
VJG�GXGPKPI��[QW�OKIJV�IGV�VQ�UGG�OQTG�QH�VJG�OQOGPVWO�QH�[QWT�OKPF���%JQQUG�VJG�VKOG�VJCV�KU�GCUKGUV�CPF�
OQUV�PCVWTCN�HQT�[QW��EJQQUG�VJG�VKOG�[QW�CTG�OQUV�NKMGN[�CDNG�VQ�UVKEM�VQ��5KV�YJGVJGT�[QW�YCPV�VQ�QT�PQV���
5QOG�RGQRNG�YCPV�VQ�UKV�QPN[�YJGP�VJG[�HGGN�IQQF��QVJGTU�YCPV�VQ�UKV�QPN[�YJGP�VJG[�HGGN�DCF���+V�KU�JGNRHWN�
VQ�UKORN[�RWV�[QWT�DQF[�VJGTG��CPF�LWUV�UGG�YJCV�EQOGU�WR��
�
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9GGM�6YQ���/KPFHWNPGUU�QH�VJG�$QF[�
(QTGITQWPF�$CEMITQWPF�QH�'ZRGTKGPEG��
#U�YG� DTKPI� QVJGT� QDLGEVU� KPVQ� QWT�OGFKVCVKXG� CYCTGPGUU�� KV� ECP� DG� JGNRHWN� VQ� FKUVKPIWKUJ� DGVYGGP�YJCV�
OKIJV�DG�ECNNGF�VJG�HQTGITQWPF�CPF�DCEMITQWPF�QH�GZRGTKGPEG���
/QUV�RGQRNG�CTG�HCOKNKCT�YKVJ�VJG�KFGC�QH�HQEWUKPI�VJGKT�CVVGPVKQP�UQOGYJGTG��DWV�UVKNN�DGKPI�CYCTG�QH�QVJGT�
VJKPIU� KP� VJGKT� GPXKTQPOGPV�� � 6JG� UCOG� KU� VTWG� KP� OGFKVCVKQP�� �9JCV� YG� HQEWU� QWT� CVVGPVKQP� QP� KU� VJG�
HQTGITQWPF���1VJGT�UGPUCVKQPU�CPF�GZRGTKGPEGU�ECP�DG�KP�VJG�DCEMITQWPF���5Q��YJGP�YG�HQEWU�QWT�CVVGPVKQP�
QP�CP�QDLGEV��NKMG�VJG�DTGCVJ��OQUV�NKMGN[�YG�YKNN�UVKNN�DG�CYCTG�QH�UQWPFU��DQF[�UGPUCVKQPU��RGTJCRU�VJQWIJVU�
QT�GOQVKQPU���$WV�QHVGP�KV�KU�SWKVG�GCU[�VQ�NGV�VJQUG�QVJGT�UGPUCVKQPU�DG�KP�VJG�DCEMITQWPF�QH�GZRGTKGPEG��CPF�
MGGR�CVVGPFKPI�VQ�VJG�DTGCVJ�KP�VJG�HQTGITQWPF�QH�CVVGPVKQP���6JGTG�KUP V�CP[�PGGF�VQ�FQ�CP[VJKPI�CDQWV�VJG�
QVJGT�UGPUCVKQPU�CU�NQPI�CU�VJG[�UVC[�KP�VJG�DCEMITQWPF��
$WV�UQQPGT�QT�NCVGT��UQOG�UGPUCVKQP�YKNN�UVCTV�VQ�EQORGVG�HQT�QWT�CVVGPVKQP���2GTJCRU�C�DQF[�UGPUCVKQP�YKNN�
DGEQOG�SWKVG�UVTQPI��CV�YJKEJ�RQKPV�KV�UVCTVU�VQ�DG�FKHHKEWNV�VQ�CVVGPF�LWUV�VQ�VJG�DTGCVJ���9G�EQWNF�UC[�VJCV�
VJG�UGPUCVKQP�UVCTVU�VQ�RWUJ�KVUGNH�KPVQ�VJG�HQTGITQWPF�QH�QWT�CVVGPVKQP���9KVJ�OKPFHWNPGUU�OGFKVCVKQP��YJGP�
UQOGVJKPI�RWUJGU�KVUGNH�KPVQ�VJG�HQTGITQWPF��TCVJGT�VJCP�VT[KPI�VQ�DTKPI�QWV�CVVGPVKQP�DCEM�VQ�VJG�DTGCVJ��YG�
NGV�IQ�QH� VJG�DTGCVJ��CPF� NGV� VJKU�PGY�GZRGTKGPEG�DGEQOG�VJG�EGPVGT�QH�QWT�CVVGPVKQP��CPF�VJG�DCUKU� HQT� VJG�
EWNVKXCVKQP�QH�OKPFHWNPGUU��
$GKPI�'ODQFKGF��
#� EGPVTCN� RCTV� QH�OKPFHWNPGUU� RTCEVKEG� KU� NGCTPKPI� VQ� DG� GODQFKGF�� VQ� NGCTP� VQ� CEVWCNN[� HGGN� VJG� DQF[�� VQ�
WPFGTUVCPF�CPF�DGEQOG�HCOKNKCT�YKVJ�VJG�UGPUCVKQPU�QH�VJG�DQF[���#U�YG�RTCEVKEG�OKPFHWNPGUU�QH�VJG�DQF[��
VJG�OKPF�CPF�DQF[�NGCTP�VQ�UGVVNG�KP�VJG�UCOG�RNCEG�CV�VJG�UCOG�VKOG��CPF�YG�DGEQOG�OQTG�EQOHQTVCDNG�KP�
VJG�DQF[��
/CP[�QH�WU�NKXG�KP�QWT�VJQWIJVU�CPF�KFGCU���9G�TGECNN�VJG�RCUV��VJKPM�CDQWV�KV�CPF�TGRNC[�KV��VT[KPI�VQ�HKIWTG�
QWV�YJCV�YG�OKIJV�JCXG�UCKF�QT�FQPG�FKHHGTGPVN[�� �9G�EQPVGORNCVG� VJG� HWVWTG��RNCPPKPI�YJCV�YG�YKNN�FQ��
YJCV� YG� YKNN� UC[�� JQY�YG�OKIJV� TGCEV� VQ� UQOGQPG� KH� VJG[� UC[� UWEJ� CPF� UWEJ� C� VJKPI� VQ� WU�� � 'XGP� QWT�
GZRGTKGPEG� QH� VJG� RTGUGPV� KU� QHVGP� NKXGF� VJTQWIJ� QWT� VJQWIJVU� CPF� XKGYU� CDQWV� KV�� TCVJGT� VJCP� CEVWCNN[�
GZRGTKGPEKPI�KV����
+P�OKPFHWNPGUU��VJG�KFGC�KU�VQ�YCMG�WR�VQ�CNN�CURGEVU�QH�QWT�NKXGU��KPUVGCF�QH�NKXKPI�KP�C�XKTVWCN�YQTNF�QH�QWT�
VJQWIJVU�� � 
9G�YKNN� CNUQ� NGCTP� VQ�DTKPI�OKPFHWNPGUU� VQ�QWT� VJQWIJVU��DWV� KV� KU� TGCNN[�JGNRHWN� VQ�IGV� C� HKTO�
ITQWPFKPI�KP�QWT�DQFKGU�HKTUV��UKPEG�KV�KU�UQ�GCU[�VQ�IGV�ECTTKGF�CYC[�D[�QWT�VJQWIJVU���
4GCEVKXKV[�VQ�UGPUCVKQPU�KU�FKHHGTGPV�VJCP�VJG�UGPUCVKQPU�
9G�QHVGP�NQQUG�VTCEM�QH�VJG�HCEV�VJCV�QWT�VJQWIJVU�CPF�TGCEVKQPU�CDQWV�CP�GZRGTKGPEG�CTG�SWKVG�FKHHGTGPV�VJCP�
VJG�GZRGTKGPEG���(QT�GZCORNG��KH�[QW�GZRGTKGPEG�CP�KVEJ��HKTUV�[QW�OKIJV�VJKPM�CDQWV�VJG�KVEJ�KVUGNH��DWV�UQQP��
[QW�OKIJV�UVCTV�YQPFGTKPI�YJGTG�VJG�KVEJ�ECOG�HTQO��CPF�YJGVJGT�KV�ECOG�HTQO�C�OQUSWKVQ�ECTT[KPI�9GUV�
0KNG�XKTWU���#�YJQNG�YQTNF�KU�ETGCVGF�VJTQWIJ�QWT�VJQWIJVU��CPF�SWKVG�QHVGP�YG�UKORN[�IGV�ECTTKGF�CNQPI��CPF�
CTG�OCP[�IGPGTCVKQPU�TGOQXGF�HTQO�VJG�CEVWCN�GZRGTKGPEG��YJKEJ�KU�UKORN[�KVEJKPI����
5Q�KP�OGFKVCVKQP��YG�VT[�VQ�ITQWPF�QWT�CVVGPVKQP�KP�UQOGVJKPI�VJCV�YG�MPQY�KU�TGCN��TCVJGT�VJCP�DGKPI�RWNNGF�
CTQWPF�D[�HGCTU��RTQLGEVKQPU��QT�HCPVCUKGU���6JG�RJ[UKECN�UGPUCVKQPU�QH�VJG�DQF[�CTG�KP�VJG�RTGUGPV�OQOGPV��
ITQWPFKPI�QWT�CVVGPVKQP�VJGTG�JGNRU�WU�VQ�UGG�TGCNKV[�CU�KV�KU��
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6JG� VTCKPKPI� KP�OKPFHWNPGUU� KU� VQ� EQOG�DCEM� VQ�QWT� CEVWCN� GZRGTKGPEG� QXGT� CPF�QXGT� CICKP�� CPF� VQ�PQVKEG�
YJGP�YG�JCXG�DGGP�JGKUVGF�QPVQ�QWT�VTCKP�QH�VJQWIJV��VQ�PQVKEG�KV�CU�C�TGCEVKQP��CPF�JQRGHWNN[��NGV�KV�IQ�CPF�
EQOG�DCEM��EQOG�DCEM��QXGT�CPF�QXGT�CICKP���
+V� ECP� DG� JCTF� CV� HKTUV� VQ� VTWUV� VJG� XCNWG� QH� RWVVKPI� CVVGPVKQP� VQ� VJG� DQF[� KP� RTGHGTGPEG� VQ� HQNNQYKPI� QWT�
VJQWIJVU��DGECWUG�YG�JCXG�DGGP�VTCKPGF�VJCV� VJKPMKPI� KU� VJG�YC[�VQ� NKXG�QWT� NKXGU�� �$WV�UGG� KH�[QW�ECP�RWV�
CUKFG�VJG�RTGHGTGPEG�HQT�HQNNQYKPI�[QWT�VJQWIJVU�FWTKPI�[QWT�OGFKVCVKQP�VKOG���+PUVGCF��NGV�VJG�UGPUCVKQPU�QH�
VJG�DTGCVJKPI�CPF�VJG�DQF[�DG�VJG�EGPVGT�QH�ITCXKV[�HQT�[QWT�CVVGPVKQP���
9QTMKPI�YKVJ�2CKPHWN�5GPUCVKQPU�
1PG� QH� VJG�OQUV� EQOOQP� GZRGTKGPEGU� HQT�OGFKVCVQTU� KU� VQ� HKPF� VJG� GZRGTKGPEG� QH� RJ[UKECN� RCKP� DGEQOGU�
UVTQPI��CPF�RWNNU�VJG�CVVGPVKQP�HTQO�VJG�DTGCVJKPI���1WT�MPGGU�JWTV��QWT�DCEMU�JWTV �9JGP�YG�GZRGTKGPEG�
RCKP�NKMG�VJKU��VJG�DCUKE�OGFKVCVKQP�KPUVTWEVKQP�KU�VJG�UCOG�CU�HQT�CP[�UVTQPI�RJ[UKECN�UGPUCVKQP��YG�NGV�IQ�QH�
CVVGPFKPI�VQ�VJG�DTGCVJKPI��CPF�DTKPI�QWT�HWNN�CVVGPVKQP�VQ�VJG�RCKP��
+V� ECP� DG� EQWPVGT�KPVWKVKXG� VQ� UKORN[� DTKPI� CYCTGPGUU� VQ� RJ[UKECN� RCKP�� � 1WT� EWNVWTG� GORJCUK\GU� VJG�
CXQKFCPEG�QH�RCKP�� �1WT� KOOGFKCVG�TGCEVKQP� KU� VQ�FQ� UQOGVJKPI� VQ� HKZ� KV�� KH�CV�CNN�RQUUKDNG�� �9G�CTG�C� HKZ�KV�
EWNVWTG��CPF�JCXG�C�TCPIG�QH�FTWIU�CV�QWT�FKURQUCN�VJCV�CNNQYU�WU�VQ�CXQKF�C�NQV�QH�VJG�RCKP�KP�QWT�NKXGU����
$TKPIKPI�CVVGPVKQP�VQ�RCKP�ECP�CEVWCNN[�JGNR�WU�VQ�UGG�CPF�WPFGTUVCPF�UQOG�QH�VJG�UQWTEGU�QH�QWT�RCKP��VJG�
FGGRGT�RCVVGTPU�CPF�JCDKVU�KP�QWT�NKXGU�VJCV�TGUWNV�KP�RCKP���5QOGVKOGU�RJ[UKECN�RCKP�KU�C�OCPKHGUVCVKQP�QH�NQPI�
JGNF�VGPUKQP��HGCT��UVTGUU��QT�CPIGT���1HVGP��OGFKCVKQP�UKORN[�TGXGCNU�VJG�RCKP��YJGP�YG�UNQY�FQYP�GPQWIJ�
VJCV�YG�HKPCNN[�HGGN�VJG�GHHGEV�VJCV�QWT�NKHG�UV[NG�JCU�DGGP�JCXKPI�QP�QWT�DQF[���
4GCEVKXKV[�VQ�2CKP�
#PQVJGT� VJKPI� VJCV� YG� NGCTP� D[� UKORN[� CVVGPFKPI� VQ� RCKP� KU� JQY�OWEJ� QH� QWT� RJ[UKECN� RCKP� KU� CEVWCNN[�
KPVGPUKHKGF�D[�QWT�TGCEVKQP�VQ�KV�� �6JG�RCKP�KVUGNH�KU�CP�WPRNGCUCPV�
UQOGVKOGU�XGT[�WPRNGCUCPV��UGPUCVKQP�KP�
VJG�DQF[�QT�OKPF��YG�TGCEV�VQ�VJCV�RCKP�YKVJ�EQPVTCEVKQP�CPF�CXGTUKQP��YJKEJ�ECP�UGTXG�CU�C�HGGFDCEM�NQQR�VQ�
KPETGCUG�VJG�WPRNGCUCPV�RJ[UKECN�UGPUCVKQP���6JG�TGCEVKQP�KP�QWT�OKPFU�ECP�OCMG�VJG�RJ[UKECN�RCKP�YQTUG���
9G� CNUQ� TGURQPF� VQ� RJ[UKECN� RCKP� YKVJ� XGT[� UVTQPI� GOQVKQPCN� TGCEVKQPU�� HQT� GZCORNG�� HGCT�� CPIGT�� QT�
DKVVGTPGUU��YJKEJ� EQORQWPFU� VJG� UWHHGTKPI�� DGECWUG� VJG� GOQVKQPU� CTG� UQ� WPRNGCUCPV�� �9G� ECP� EQPHWUG� VJG�
GOQVKQPCN�UWHHGTKPI�VJCV�YG�DTKPI�VJTQWIJ�TGCEVKXKV[�YKVJ�VJG�RJ[UKECN�UWHHGTKPI�QH�VJG�WPRNGCUCPV�UGPUCVKQPU��
CPF�VJKPM�VJCV�VJG�RJ[UKECN�RCKP�KU�YQTUG�VJCP�KV�CEVWCNN[�KU��
6JTQWIJ� DTKPIKPI�OKPFHWN� CVVGPVKQP� VQ� RCKPHWN� UGPUCVKQPU� KP� VJG� DQF[��YG� ECP� NGCTP� JQY� VQ� PQV� NGV� QWT�
TGCEVKXKV[�IGV�VJG�WRRGT�JCPF���9G�NGCTP�VQ�UGG�VJCV�VJG�CXGTUKQP�VQ�RCKP�KU�FKHHGTGPV�HTQO�VJG�RCKP�KVUGNH��
.QQMKPI�&KTGEVN[�CV�VJG�2CKP�
6JTQWIJ�OGFKVCVKQP�YG�UVCTV�VQ�UGG�VJG�UVQT[�CDQWV�VJG�RCKP�CPF�VJG�RCKP�CTG�FKHHGTGPV���JGTG�KU�C�ICR�DGVYGGP�
VJG�FKTGEV�GZRGTKGPEG�QH�RCKP�CPF�VJG�UVQT[�VJCV�CTKUGU�CDQWV�VJG�RCKP���+P�VJCV�ICR��HTGGFQO�KU�RQUUKDNG��
$GIKPPKPI�VQ�NQQM�CV�VJG�RCKP�KVUGNH��YG�UVCTV�VQ�UGG�UQOG�XGT[�KPVGTGUVKPI�VJKPIU���

• %QPEGRV�QH�RCKP���DGNKGH�KP�VJG�UQNKFKV[�QH�RCKP�
• (GGNKPI�VJG�RCTVKEWNCT�UGPUCVKQPU�QH�RCKP��9G�FKUEQXGT�C�TCPIG�QH�UGPUCVKQPU� �DWTPKPI��VJTQDDKPI��

RWNNKPI��RTGUUWTG��VGCTKPI��UGCTKPI��UVCDDKPI����
• #PF�YG�FKUEQXGT�VJG�UGPUCVKQPU�CTG�GXGT�EJCPIKPI����
• 2CKP�KU�PQV�CEVWCNN[�C�UQNKF�VJKPI���+V�KU�C�NKXGN[�OQXKPI�XKDTCVKPI�GZRGTKGPEG����
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• +P� FGGR� UVCVGU� QH� OGFKVCVKQP�� QPG� ECP� CEVWCNN[� GZRGTKGPEG� XGT[� UVTQPI� RCKP� UKORN[� CU� UVTQPI�
XKDTCVKQP��CPF�YKVJQWV�CP[�TGCEVKQP� �CPF�QPG�HKPFU��SWKVG�UWTRTKUKPIN[��VJCV�VJG�XCUV�OCLQTKV[�QH�
YJCV�YG�ECNN�RCKP�FQGU�PQV�NKG�KP�VJG�RJ[UKECN�UGPUCVKQPU��DWV�TCVJGT�KP�QWT�TGCEVKQP�VQ�KV���

#VVGPFKPI�VQ�QWT�2CKP�%WNVKXCVGU�%QORCUUKQP�CPF�'SWCPKOKV[�
%WNVKXCVKPI� VJG�CDKNKV[� VQ�OGGV�QWT�RCKP�YKVJ�OKPFHWNPGUU� EWNVKXCVGU� UQOG�XGT[�YQPFGTHWN�SWCNKVKGU� KP� VJG�
OKPF� �NKMG�EQORCUUKQP�CPF�GSWCPKOKV[���#U�YG�CNNQY�QWTUGNXGU�VQ�HGGN�QWT�QYP�RCKP��YG�DGIKP�VQ�TGEQIPK\G�
JQY�WPKXGTUCN�RCKP�KU���9JGP�YG�ECP�OGGV�QWT�QYP�RCKP�YKVJ�CEEGRVCPEG��YG�PCVWTCNN[�DGEQOG�OQTG�QRGP�
VQ�DGKPI�YKVJ�VJG�RCKP� VJCV�QVJGTU�GZRGTKGPEG�� �9G�FGXGNQR�EQORCUUKQP�HQT�QWTUGNXGU�� CPF�EQORCUUKQP�HQT�
QVJGTU�HQNNQYU�KP�KVU�YCMG���
#PF� CU� YG� OGGV� QWT� RCKP� YKVJ� OKPFHWNPGUU�� CU� +� UCKF� GCTNKGT� YG� CNUQ� NGCTP� VQ� UGG� VJG� ICR� DGVYGGP� VJG�
GZRGTKGPEG� CPF� VJG� UVQT[�� YG� ECP� GZRGTKGPEG� VJG� PQP�TGCEVKXKV[� VQ� RCKP�� YJKEJ� KU� SWKVG� FGNKIJVHWN�� � +V� KU�
CEVWCNN[� RQUUKDNG� VQ� UKV� YKVJ� SWKVG� C� NQV� QH� RJ[UKECN� RCKP�� CPF� [GV� JCXG� VJG�OKPF� DG� XGT[� RGCEGHWN�� � 6JG�
EWNVKXCVKQP�QH�VJKU�PQP�TGCEVKXG�SWCNKV[�QH�OKPF�NGCFU�WU�VQ�ITGCVGT�GSWCPKOKV[���
2CKP�CU�C�5KIPCN�
*QYGXGT�� UQOGVKOGU�YJGP�YG�CVVGPF� VQ�RCKP��YG�IGV� VJG� ENGCT� UKIPCN� VJCV� KV� KU�PQV� WUGHWN� VQ�DG�YKVJ� VJKU�
RCTVKEWNCT� RCKP�� � 5QOGVKOGU�YG� TGCNK\G� VJCV� UQOGVJKPI� KP� VJG�OGFKVCVKQP� RQUVWTG�OKIJV� DG� FCOCIKPI� VJG�
DQF[���+P�VJCV�ECUG��YG�PGGF�VQ�OQXG��VQ�CFLWUV�QWT�RQUVWTG����
6JKU� KU� CP� GZEGNNGPV� VKOG� VQ� RTCEVKEG�OKPFHWNPGUU� QH�OQXGOGPV�� � (KTUV�� PQVKEG� VJG� VJQWIJVU� VJCV� [QW� CTG�
JCXKPI�CDQWV�PGGFKPI�VQ�OQXG���6JGP�YJGP�[QW�FGEKFG�VQ�OQXG��PQVKEG�VJCV�[QW�CTG�IQKPI�VQ�OQXG���
9G NN�
VCNM�OQTG�CDQWV�VJKU�KU�C�HGY�YGGMU� �VJGTG�KU�CP�KPVGPVKQP�VJCV�RTGEGFGU�GXGT[�CEVKQP��CPF�YG�ECP�PQVKEG�VJKU�
KPVGPVKQP� YJGP� OKPFHWNPGUU� KU� ENGCT��� � 9JGP� [QW� UVCTV� VQ� OQXG�� FQ� UQ� OKPFHWNN[�� � 6JKU� ECP� DG� C� ITGCV�
QRRQTVWPKV[�VQ�DTKPI�QWT�OGFKVCVKXG�CYCTGPGUU�VQ�OQXGOGPV���+V�KU�JGNRHWN�VQ�OQXG�UNQYN[�UQ�YG�ECP�DTKPI�
OKPFHWNPGUU�VQ�VJG�OQXGOGPV��CPF�UVC[�KP�C�OGFKVCVKXG�UVCVG��
5MKNNHWNN[�&KTGEVKPI�QWT�#VVGPVKQP�CYC[�HTQO�2CKP�
+V� KU�CNUQ�RQUUKDNG�VJCV�C�RCTVKEWNCT�RCKP�OKIJV�PQV�DG�TGNCVGF�VQ�QWT�RQUVWTG��CPF�PQ�COQWPV�QH�OQXGOGPV�
YQWNF� TGOQXG� VJG� RCKP� 
CU� KP� VJG� ECUG� QH� UQOG� EJTQPKE� RCKP��� DWV� KV� OC[� DG� UQ� KPVGPUG� VJCV� KV� UKORN[�
QXGTYJGNOU�QWT�CDKNKV[�VQ�DG�OKPFHWN�QH�KV���+P�VJCV�ECUG�KV�OC[�DG�UMKNHWN�VQ�UGG�KH�YG�ECP�RNCEG�QWT�CVVGPVKQP�
GNUGYJGTG�KP�VJG�DQF[��CYC[�HTQO�YJGTG�VJG�RCKP�KU�NQECVGF���6Q�VJG�DTGCVJ��VJG�JCPFU��QT�HGGV�HQT�GZCORNG���
;QW�ECP�CNUQ�QRGP�VQ�VJG�UGPUG�FQQT�QH�UQWPF���
#V�UQOG�RQKPV�YG�CNN�YKNN�RTQDCDN[�DG�KP�C�RCKPHWN�UKVWCVKQP�VJCV�KU�EQORNGVGN[�DG[QPF�QWT�EQPVTQN��YJGTG�PQ�
COQWPV� QH�OQXKPI� QT� EJCPIKPI� QT� FQKPI� CP[VJKPI�YKNN� CHHGEV� VJG� UKVWCVKQP�� � 6JG�OGFKVCVKQP� JGNRU� WU� VQ�
FGXGNQR�VJG�UMKNN�VQ�YQTM�YKUGN[�YKVJ�UKVWCVKQPU�VJCV�CTG�QWV�QH�QWT�EQPVTQN����
$WV� DGKPI� GODQFKGF� FQGU� PQV� LWUV�OGCP� QRGPKPI� WR� VQ� RCKPHWN� UGPUCVKQPU�� � +V� CNUQ�OGCPU� QRGPKPI� WR� VQ�
YQPFGTHWN�RNGCUCPV�UGPUCVKQPU�VJCV�ECP�CTKUG�KP�VJG�DQF[�CPF�OKPF���/GFKVCVKQP�ECP�DTKPI�FGGR�UVCVGU�QH�ECNO�
CPF� EQPEGPVTCVKQP� VJCV� TGUWNV� KP� XGT[� RNGCUCPV� UGPUCVKQPU�� � 6JG� DQF[� KU� VJG� EQPVCKPGT� HQT� OWEJ� QH� QWT�
GOQVKQPCN�NKHG��CPF�KV�ECP�DG�C�RQYGTHWN�CXGPWG�HQT�QRGPKPI�WR�VQ�CURGEVU�QH�QWT�RU[EJG�VJCV�CTG�JGNF�DGNQY�
VJG�NGXGN�QH�QWT�EQPUEKQWU�CYCTGPGUU���
0QVKPI�
0COKPI���
1PG�VGEJPKSWG�VJCV�ECP�JGNR�[QW�VQ�UVC[�YKVJ�[QWT�GZRGTKGPEG�KU�VJG�VGEJPKSWG�QH�PCOKPI��QT�NCDGNKPI�[QWT�
GZRGTKGPEG�YJKNG�KV�KU�JCRRGPKPI��;QW�OKIJV�VT[�NCDGNKPI�VJG�DTGCVJ� KP�QWV �QT� TKUKPI�HCNNKPI� ��;QW�ECP�FQ�
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VJG�UCOG�VJKPI�YKVJ�RJ[UKECN�UGPUCVKQPU��PCOKPI�VJG�UGPUCVKQP�CU�KV�JCRRGPU��G�I��RTGUUWTG��XKDTCVKQP��VKPINKPI��
DWTPKPI��RCKP��
6T[� VQ� MGGR� VJG�OGPVCN� NCDGN� C� SWKGV�YJKURGT� KP� VJG�OKPF�� �/QUV� QH� [QWT� CVVGPVKQP� TGUVU�YKVJ� VJG� CEVWCN�
GZRGTKGPEG���;QW�ECP�VJKPM�QH�VJG�NCDGN�CU�DGKPI�CP�CEMPQYNGFIGOGPV�QH�YJCV�KU�JCRRGPKPI��QT�C�TGEQIPKVKQP�
QH�YJCV�KU�JCRRGPKPI�YJKNG�KV�KU�JCRRGPKPI��
.CDGNKPI�ECP�JGNR�VQ�IGV�VJG�VJKPMKPI�OKPF�VQ�RCTVKEKRCVG�KP�VJG�OGFKVCVKQP���+V�IKXGU�VJG�RCTV�QH�[QWT�OKPF�
VJCV�YCPVU�VQ�VJKPM�UQOGVJKPI�VQ�FQ���6JG�RCTV�QH�VJG�OKPF�VJCV�PQVGU�KU�CNUQ�XGT[�ENQUG�VQ�VJG�RCTV�QH�VJG�
OKPF�VJCV�MPQYU��QT�KU�CYCTG����
6JG� PQVKPI� RTCEVKEG� RTQXKFGU� C� IQQF� HGGFDCEM�OGEJCPKUO� HQT� QWT�OGFKVCVKQP�� � +V� ECP� NGV� [QW� MPQY�JQY�
RTGUGPV�[QW�CTG�� � 
;QW�OKIJV�PQVKEG� VJCV�[QW XG� UVQRRGF�PQVKPI�[QWT� GZRGTKGPEG��QT� VJCV� VJG� NCDGNU�FQP V�
OCVEJ�[QWT�GZRGTKGPEG��G�I��[QW�CTG�ECWIJV�WR�KP�C�RCKPHWN�UGPUCVKQP�CPF�UVKNN�PQVKPI� KP�QWV ����+V�ECP�CNUQ�
JGNR�VQ�MG[�[QW�KPVQ�VJG�OQQF�QH�VJG�OKPF��JQY�KV�KU�TGNCVKPI�VQ�VJG�GZRGTKGPEG��[QW�ECP�NKUVGP�VQ�VJG�VQPG�QH�
XQKEG�VJCV�[QWT�OGPVCN�NCDGN�EQOGU�KP��CPIT[��HTWUVTCVGF��GVE����
+P�OKPFHWNPGUU�OGFKVCVKQP��YG�ECP�OCKPVCKP�C�UVGCF[�UVTGCO�QH�PQVKPI�GZRGTKGPEG��XGT[�UKORNG��XGT[�OCVVGT�
QH� HCEV�� �6JKU� KU�GURGEKCNN[�JGNRHWN�CU�YG�UVCTV�VQ�QRGP�QWT�OGFKVCVKXG�CYCTGPGUU�DG[QPF�VJG�DTGCVJ�� �+V�ECP�
JGNR� WU� VQ� ENGCTN[� TGEQIPK\G� YJCV� KU� JCRRGPKPI�� CU� YGNN� CU� GPEQWTCIG� WU� VQ� OCKPVCKP� QWT� RTGUGPEG� QH�
CYCTGPGUU��
6JG� VGEJPKSWG�QH� NCDGNKPI�ECP� UQOGVKOGU� HGGN� ENWOU[�QT�CYMYCTF�CV� HKTUV�� KV� KU� C� VGEJPKSWG�� CPF�FQGU� VCMG�
UQOG�RTCEVKEG���+ F�NKMG�VQ�GPEQWTCIG�[QW�VQ�VT[�KV�HQT�C�YJKNG��CPF�UGG�YJCV�JCRRGPU����
/KPFHWNPGUU�QH�5QWPFU��
6JG� CYCTGPGUU� QH� DQF[� UGPUCVKQPU� KPENWFGU� CNN� QH� VJG� UGPUG� FQQTU�� UGGKPI�� UOGNNKPI�� VCUVKPI�� VQWEJKPI� CPF�
JGCTKPI���*QYGXGT��YJGP�YG�UKV�FQYP�OGFKVCVG��YG�WUWCNN[�JCXG�QWT�G[GU�ENQUGF��YG�CTG�PQV�GCVKPI��CPF�YG�
CNUQ�QHVGP�CTG�PQV�KP�C�RNCEG�YJGTG�UOGNNU�CTG�RTGFQOKPCPV���5Q�VJG�UGPUG�FQQTU�QH�VQWEJ�CPF�JGCTKPI�CTG�VJG�
OCKP�DQF[�UGPUCVKQPU�VJCV�WUWCNN[�CTG�RTGFQOKPCPV�KP�OGFKCVKQP���
1RGPKPI�WR�QWT�CYCTGPGUU�VQ�UQWPF�ECP�DTKPI�C�NQV�QH�URCEKQWUPGUU�KP�VJG�RTCEVKEG���+V�QRGPU�QWT�CYCTGPGUU�
WR�DG[QPF�VJG�DQWPFCTKGU�QH�QWT�DQFKGU���+V�ECP�DG�JGNRHWN�VQ�EWNVKXCVG�VJKU�CDKNKV[�VQ�DG�YKVJ�UQWPFU�KP�CP�
GCU[�URCEKQWU�YC[�VQ�IKXG�WU�C�RNCEG�VQ�TGUV�QWT�CVVGPVKQP�YJGP�VJKPIU�KP�QWT�DQFKGU�DGEQOG�VQQ�RCKPHWN�QT�
FKHHKEWNV��
+V�CNUQ�JGNRU�WU�VQ�TGEQIPK\G�VJCV�VJGTG�CTGP V�CP[�FKUVTCEVKQPU�KP�OKPFHWNPGUU�OGFKVCVKQP���5Q��YJGP�[QW�CTG�
OGFKVCVKPI�� CPF� [QWT� PGKIJDQTU � FQI� UVCTVU� DCTMKPI� CPF�YQPV� UVQR�� [QW� FQP V� JCXG� VQ� TGUKUV� QT� HKIJV� VJG�
UQWPF��[QW�ECP�UKORN[�RC[�CVVGPVKQP�VQ�KV��CPF�PQVG� JGCTKPI��JGCTKPI� �
$CUKE�/GFKVCVKQP�+PUVTWEVKQPU�HQT�VJKU�9GGM�
5Q� HQT� VJKU�YGGM�� VJG�DCUKE� KPUVTWEVKQP� KU� VQ� CVVGPF� VQ� VJG�DTGCVJKPI�� �)KXG�RTGHGTGPEG� VQ� VJG� UGPUCVKQPU�QH�
DTGCVJKPI���$WV��KH�C�UVTQPI�DQFKN[�UGPUCVKQP�RWNNU�[QWT�CVVGPVKQP�CYC[�HTQO�VJG�DTGCVJ��NGV�IQ�QH�VJG�DTGCVJ�
CPF�DTKPI�[QWT�HWNN�CVVGPVKQP�VQ�VJG�DQFKN[�UGPUCVKQP���9JGP�VJG�DQFKN[�UGPUCVKQP�KU�PQ�NQPIGT�UQ�EQORGNNKPI��
QT�KH�KV�FKUCRRGCTU��VJGP�TGVWTP�VJG�CVVGPVKQP�VQ�VJG�DTGCVJKPI��
'ZGTEKUGU�HQT�VJG�9GGM��

��� %QPVKPWG�[QWT�FCKN[�OGFKVCVKQP�RTCEVKEG���+H�[QW�CTG�UQ�KPURKTGF��VT[�CFFKPI���OKPWVGU�VQ�[QWT�FCKN[�
UKVVKPI�VKOG��
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��� 2KEM�UQOG�GXGPV�VJCV�JCRRGPU�TGIWNCTN[�KP�[QWT�FC[�VQ�DGEQOG�CYCTG�QH�[QWT�YJQNG�DQF[���;QW�ECP�
WUG�VJCV�GXGPV�CU�C�OKPFHWNPGUU�EWG���'�I��9JGP�VJG�VGNGRJQPG�TKPIU��YJGP�[QW�YCNM�VJTQWIJ�C�FQQT��
YJGP�[QW�IGV�WR�HTQO�[QWT�FGUM�CV�YQTM���,WUV�VCMG�C�HGY�UGEQPFU�VQ�HGGN�C�DTGCVJ��VQ�EJGEM�KP�YKVJ�
[QWT�RQUVWTG�� CPF� CP[� UGPUCVKQPU�[QW�OKIJV� HGGN� KP�[QWT�DQF[�� �6JGP� NGV� KV� IQ� CPF� EQPVKPWG�[QWT�
CEVKXKV[���6JKU�MKPF�QH�GZGTEKUG�JGNRU�VQ�DGIKP�VQ�RWNN�VJG�OKPFHWN�CYCTGPGUU�VJTQWIJQWV�[QWT�FC[��

��� 'CVKPI� OGFKVCVKQP�� � 'CVKPI� KU� QPG� QH� VJQUG� YQPFGTHWN� GXGPVU� YJGP� CNN� UKZ� QH� QWT� UGPUGU� DGEQOG�
GPICIGF���6JGTG�KU�VJG�CRRGCTCPEG�QH�QWT�HQQF��VJG�CTQOCU�VJCV�DNGPF�VQ�GPVKEG�VJG�CRRGVKVG��VJG�VCUVG�
CPF�VQWEJ�QH�VJG�HQQF�QP�VJG�VQPIWG��VJG�UQWPFU�QH�VJG�EJGYKPI�CPF�UYCNNQYKPI��CPF�VJG�VJQWIJVU�
VJCV�CTKUG�CDQWV�VJG�HQQF��CPF�QWT�TGCEVKQPU�VQ�VJG�HQQF��YJCV�YG�NKMG�CPF�FKUNKMG��YJCV�YG�YCPV�CPF�
FQP V�YCPV���+H�YG�NKMG�VJG�HQQF�YG�CTG�GCVKPI��VJKU�ECP�DG�C�XGT[�GPLQ[CDNG�GZRGTKGPEG���
�
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9GGM�6JTGG���/KPFHWNPGUU�QH�'OQVKQPU�
+P�OKPFHWNPGUU�RTCEVKEG��YG�VCMG�C�OKFFNG�YC[�YKVJ�TGURGEV�VQ�GOQVKQPU���9G�PGKVJGT�TGRTGUU�VJGO��PQT�FQ�
YG�GZRTGUU�VJGO���9G�FQP V�VT[�VQ�FGP[�VJGO��PQT�FQ�YG�CEV�VJGO�QWV���9G�UKORN[�CNNQY�VJGO�VQ�VCMG�VJGKT�
QYP�EQWTUG�KP�QWT�DQFKGU�CPF�OKPF��
5VCTVKPI�VQ�RC[�CVVGPVKQP�VQ�GOQVKQPU�
1PG�QH�VJG�DGUV�YC[U�VQ�FQ�VJKU�KU�VQ�HGGN�VJG�GOQVKQP�KP�VJG�DQF[��VQ�RC[�CVVGPVKQP�VQ�VJG�KOOGFKCE[�QH�VJG�
GOQVKQP� KP� VJG� RJ[UKECN� UGPUCVKQPU� QH� VJG� RTGUGPV� OQOGPV�� CPF� VQ� FKUGPICIG� HTQO� VJG� EQPVGPV� QH� VJG�
GOQVKQP��QT�VJG�UVQT[�QH�VJG�GOQVKQP���'OQVKQPU��GURGEKCNN[�UVTQPI�GOQVKQPU��QHVGP�JCXG�C�XGT[�EQORGNNKPI�
SWCNKV[�VQ�VJGO��CPF�VJG[�GZGTV�C�UVTQPI�RWNN�QP�QWT�CVVGPVKQP���+V�ECP�HGGN�NKMG�VJG�GOQVKQP�KU�UC[KPI� 2C[�
CVVGPVKQP�VQ�OG� �
$WV�VJG�YC[�VJCV�YG�JCXG�NGCTPGF�VQ�RC[�CVVGPVKQP�VQ�GOQVKQPU�WUWCNN[�KPXQNXGU�IQKPI�VJTQWIJ�VJG�UVQT[�QH�
VJG�GOQVKQP��QXGT�CPF�QXGT�CICKP���+H�YG�TGOCKP�GPICIGF�YKVJ�VJG�UVQT[�QH�VJG�GOQVKQP��VJGUG�VJQWIJVU�VGPF�
VQ� HWGN� VJG� GOQVKQP�� CPF�JQQM�WU� VQ� KV�� �4CVJGT� VJCP� RC[KPI� CVVGPVKQP� VQ� KV��YG� CTG� EQPUWOGF�D[� KV�� �$[�
NGCTPKPI�VQ�RC[�CVVGPVKQP�VQ�VJG�GOQVKQP�KP�CPQVJGT�YC[��YG�ECP�IKXG�VJG�GOQVKQP�KVU�FWG�TGURGEV��DWV�PQV�
UWEEWOD�VQ�KV�CPF�PQV�DGEQOG�VCMGP�QXGT�D[�KV��
(QT�GZCORNG��KH�YG�CTG�CPIT[�YKVJ�UQOGQPG��YG�WUWCNN[�HQEWU�QP�VJG�RGTUQP�YG�CTG�CPIT[�YKVJ��CPF�VJG�UVQT[�
QH�YJCV�VJG[�JCXG�FQPG�TGXQNXGU�KP�QWT�OKPF��+P�OKPFHWNPGUU��YG�VWTP�VJG�CVVGPVKQP�CYC[�HTQO�VJG�RGTUQP�
QT�UKVWCVKQP�YG�CTG�CPIT[�YKVJ��CPF�KPUVGCF�RC[�CVVGPVKQP�VQ�YJCV�VJG�GZRGTKGPEG�QH�CPIGT�HGGNU�NKMG���+PUVGCF�
QH�HQEWUKPI�QWVYCTF��YG�VWTP�QWT�CVVGPVKQP�KPYCTF��
'OQVKQPU�YCPV�VQ�DG�GZRGTKGPEGF��DWV�UVC[KPI�YKVJ�VJG�QDLGEV�QH�VJG�GOQVKQP��QT�VJG�UVQT[�QH�VJG�GOQVKQP��
HWGNU�VJG�GOQVKQP���+V�FQGUP V�CEVWCNN[�CNNQY�VJG�GOQVKQP�VQ�DG�HWNN[�GZRGTKGPEGF���+H�[QW�VWTP�[QWT�CVVGPVKQP�
VQ� VJG� GOQVKQP� KVUGNH�� VQ� VJG� UGPUCVKQPU� KV� RTQFWEGU� KP� VJG� DQF[�� CPF� VJG� GHHGEV� KV� JCU� QP� VJG� OKPF�� VJG�
GOQVKQP�JCU�C�EJCPEG�VQ�NKXG�KVU�QYP�NKHG��VQ�HNQY�VJTQWIJ�WU�KP�C�PCVWTCN�YC[���+V�YKNN�PCVWTCNN[�YKPF�KVUGNH�
QWV��NKMG�C�DTGCVJ�HNQYKPI�QWV��
#NN� VJKPIU� CRRGCT�� UVC[� HQT� C� YJKNG�� CPF� FKUCRRGCT�� � 'OQVKQPU� CTG� PQ� GZEGRVKQP�� � $GKPI� OKPFHWN� QH� QWT�
GOQVKQPU�CNNQYU�VJGO�VQ�WPHQNF�CPF�RTQEGUU�VJGOUGNXGU��KP�VJGKT�QYP�PCVWTCN�CPF�JGCNVJ[�YC[��
%QORQPGPVU�QH�'OQVKQPU��
6JGTG�CTG�VJTGG�DCUKE�EQORQPGPVU�VQ�CP�GOQVKQP��

• 6JQWIJVU�
QT�VJG�UVQT[��
• 2J[UKECN� UGPUCVKQPU�� JQY� VJG� GOQVKQP� OCPKHGUVU� KVUGNH� KP� VJG� DQF[�� � #NN� GOQVKQPU� JCXG� UQOG�

RJ[UKECN�EQTTGNCVG���6JKU�QHVGP�ENWGU�WU�KP�VJCV�YG�CTG�JCXKPI�CP�GOQVKQP��
• 'OQVKQPCN�OQQF�QT�VQPG�KP�VJG�OKPF���6JKU�ECP�DG�UWDVNG��QT�SWKVG�QDXKQWU���+V�ECP�DG�NKMGF�VQ�VJG�

OKPF�RWVVKPI�QP�EQNQTGF�INCUUGU��YJKEJ�VKPV�QWT�GZRGTKGPEG���(GCT�JCU�QPG�VKPV��LQ[�CPQVJGT���(GCT�
OKIJV�HGGN�NKMG�C�UGPUG�QH�PGGFKPI�VQ�DG�QWV�QH�JGTG��LQ[�OKIJV�JCXG�VJG�UGPUG�QH�C�NKIJVPGUU�KP�VJG�
OKPF��

9G� ECP� CVVGPF� VQ� CP[� QH� VJGUG� CURGEVU� QH� VJG� GOQVKQP� KP� OKPFHWNPGUU�� DWV� VJG� VJQWIJVU� QT� UVQT[� VJCV�
CEEQORCP[� VJG� GOQVKQP�QHVGP�JCXG� C� VGPFGPE[� VQ�RWNN�WU� KP� UQ� VJCV�YG� NQUG�QWT�OKPFHWNPGUU�� �6JG� UVQT[�
EQPPGEVGF� YKVJ� VJG� GOQVKQP� CNOQUV� CNYC[U� JCU� VQ� FQ� YKVJ� VJG� RCUV� QT� VJG� HWVWTG� � KVU� CEVWCNN[� SWKVG�
HCUEKPCVKPI�VQ�UGG�VJCV�UQ�OWEJ�QH�QWT�GOQVKQPCN�NKHG�KU�DQWPF�WR�KP�TGHNGEVKQPU�CDQWV�VJG�RCUV��QT�CPVKEKRCVKPI�
VJG�HWVWTG��TCVJGT�VJCP�YJCV�KU�CEVWCNN[�JCRRGPKPI�HQT�WU�TKIJV�KP�VJG�RTGUGPV�OQOGPV��
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9G�YKNN�VCNM�CDQWV�RC[KPI�CVVGPVKQP�VQ�VJQWIJVU�VJGOUGNXGU�FWTKPI�VJG�HQWTVJ�YGGM�QH� VJG�ENCUU�� �,WUV�CU�C�
NKVVNG�RTGXKGY��QPG�ENWG�CDQWV�CVVGPFKPI�VQ�VJQWIJVU�KU�VJCV�YG�FQ�PQV�CVVGPF�VQ�VJG�EQPVGPV�QH�VJG�VJQWIJV��
DWV� TCVJGT� VQ� VJG� RTQEGUU� QH� VJKPMKPI�� +P� OGFKVCVKQP� RTCEVKEG�� YG� TGCNN[� PGGF� VQ� WPFGTUVCPF� VJCV� RC[KPI�
CVVGPVKQP� VQ� VJG�EQPVGPV�QH�QWT� VJQWIJVU� KU�PQV�JGNRHWN�� �6JKU� KU�PQV� VQ� UVC[� VJCV� KV� KU�PGXGT�JGNRHWN� VQ�RC[�
CVVGPVKQP�VQ�VJG�EQPVGPV�QH�VJG�VJQWIJV���$WV�FWTKPI�OGFKVCVKQP�KVUGNH��YG�PGGF�VQ�NGCTP�JQY�VQ�UWURGPF�QWT�
QXGTYJGNOKPI�RTGQEEWRCVKQP�YKVJ�QWT�UVQTKGU���+�JCXG�UQOGVKOGU�WUGF�VJG�UKORNG�TGHNGEVKQP�VQ�LWUV�VT[�KV�CPF�
UGG� �VT[�NGVVKPI�IQ�QH�VJG�VJQWIJVU�CPF�UGG�YJCV�JCRRGPU��
2TCEVKEKPI�YKVJ�'OQVKQPU��4#+0�
6JGTG�CTG�HQWT�DCUKE�CURGEVU�VQ�RTCEVKEKPI�YKVJ�GOQVKQPU��CPF�QPG�QH�O[�VGCEJGTU��/KEJGNNG�/E&QPCNF�ECOG�
WR�YKVJ�CP�CETQP[O�VQ�JGNR�TGOGODGT�VJGUG�HQWT��4#+0��HQT�4GEQIPKVKQP��#EEGRVCPEG��+PXGUVKICVKQP��0QP�
KFGPVKHKECVKQP��

4GEQIPKVKQP�
4GEQIPK\KPI�YJCV�VJG�GOQVKQP�KU�CPF�PCOKPI�KV�ECP�DG�SWKVG�JGNRHWN���5QOGVKOGU�KV�KU�SWKVG�ENGCT�YJCV�YG�CTG�
GZRGTKGPEKPI�� CPF� KV� KU� GCU[� VQ� PCOG�� CPIGT�� JCRRKPGUU�� NQPGNKPGUU�� QT� HGCT�� � 6JGTG� ECP� DG� C� RQYGT� VQ�
TGEQIPK\KPI�CPF�PCOKPI�VJG�GOQVKQP���6JKU�KFGC�KU�HQWPF�KP�UQOG�HCKT[�VCNGU��YJKEJ�VCNM�CDQWV� PCOKPI�VJG�
FTCIQP� ��+P�VJGUG�UVQTKGU��YJGP�VJG�FTCIQP�KU�HCEGF�YKVJ�KVU�PCOG��KV�NQUGU�KVU�RQYGT����
+P�OKPFHWNPGUU��YJGP�YG� ENGCTN[� TGEQIPK\G� CPF� PCOG� CP� GOQVKQP�� KV� ECP� JGNR� VQ� FKUGPVCPING� WU� HTQO� VJG�
GOQVKQP�� � 9JGP� YG� PCOG� VJG� GOQVKQP�� VJG� RCTV� QH� QWT� OKPFU� VJCV� UKORN[� TGEQIPK\GU� CPF� MPQYU� KU�
UVTGPIVJGPGF���9G�UVTGPIVJGP�QWT�ECRCEKV[�HQT�PQP�TGCEVKXKV[��
5QOGVKOGU�KV�ECP�VCMG�UQOG�VKOG�VQ�FKUEQXGT�YJCV�VJG�GOQVKQP�KU��CPF�KV�KU�PQV�ENGCT�YJCV�VJG�GOQVKQP�KU��DWV�
YG�MPQY�YG�CTG�GZRGTKGPEKPI�UQOGVJKPI���5QOGVKOGU�KV�HGGNU�NKMG�C�OKZVWTG�QH�GOQVKQPU��YKVJQWV�QPG�DGKPI�
RTGFQOKPCPV��+P�VJGUG�ECUGU�� KV� KU�PQV�UQ�JGNRHWN�VQ�VT[�VQ�CPCN[\G�VJG�GOQVKQP��QT�VQ�HKIWTG�QWV�YJCV�KV� KU���
;QW�ECP�UKORN[�PCOG�KV� GOQVKQP� �QT� EQPHWUKQP� �QT��QPG�QH�O[�HCXQTKVGU�� EJCQU� �
#NUQ��YG�UQOGVKOGU�OGGV�GOQVKQPU�YG�CTGP V�UQ�HCOKNKCT�YKVJ�KP�QWT�OGFKVCVKQP�RTCEVKEG���/KEJGNNG�VGNNU�VJG�
UVQT[�VJCV�YJGP�UJG�HKTUV�GPEQWPVGTGF�ECNO�KP�JGT�OGFKVCVKQP�RTCEVKEG��JGT�PQVG�YCU�UQOGVJKPI�NKMG���%CNO!!��
5JG�YCU�UQ�WPHCOKNKCT�YKVJ�VJG�GZRGTKGPEG�QH�ECNO�VJCV�UJG�YCUP V�UWTG�QH�YJCV�KV�YCU��KPKVKCNN[��

#EEGRVCPEG�
6JG� UGEQPF� CURGEV� QH�OKPFHWNPGUU� QH� GOQVKQPU� KU� CEEGRVCPEG�� �-PQY� VJCV� KP�OKPFHWNPGUU�OGFKVCVKQP�� CP[�
GOQVKQP�KU�1-���;QW�ECP�IKXG�[QWTUGNH�WPEQPFKVKQPCN�RGTOKUUKQP�VQ�JCXG�CP[�GOQVKQP�CV�CNN��VJGTG�KU�PQ�PGGF�
VQ� EGPUQT� QT� LWFIG� [QWT� GOQVKQPU�� � /GFKVCVKQP� RTCEVKEG� KU� C� XGT[� UCHG� RNCEG� VQ� NGV� [QWTUGNH� HGGN� YJCV� KU�
JCRRGPKPI���5KPEG�[QW�JCXG�C�TGUQNXG�VQ�UVC[�UVKNN�FWTKPI�VJG�OGFKVCVKQP��[QW�ECP�NGV�IQ�QH�VJG�KFGC�QH�CEVKPI�
QP�VJG�GOQVKQP��CPF�UKORN[�NGV�[QWTUGNH�DG�YKVJ�KV���
5QOGVKOGU�KV�ECP�HGGN�SWKVG�WPRNGCUCPV�VQ�DG�YKVJ�FKHHKEWNV�GOQVKQPU�NKMG�CPIGT� �VJCV�KU�QPG�TGCUQP�YG�VGPF�
VQ�TGURQPF�RJ[UKECNN[��UQ�YG�FQP V�JCXG�VQ�HGGN�VJG�WPRNGCUCPVPGUU���$WV�KH�[QW�VT[�KV�C�HGY�VKOGU��[QW NN�HKPF�
VJCV�YKVJ�CEEGRVCPEG��VJG�GOQVKQP�CPF�VJG�WPRNGCUCPVPGUU�YKNN�UKORN[�HNQY�VJTQWIJ�[QW��CPF�GXGPVWCNN[�KV�
YKNN�HCFG�CPF�FKUCRRGCT���6JCV�GZRGTKGPEG�KU�QPG�QH�VJG�OQUV�TGYCTFKPI�QH�OGFKVCVKQP�RTCEVKEG��CPF�KV�IKXGU�WU�
C�XGT[�UVTQPI�UGPUG�QH�VJG�RQYGT�QH�OKPFHWNPGUU�RTCEVKEG��

+PXGUVKICVKQP�
6JG�VJKTF�CURGEV�QH�OKPFHWNPGUU�QH�GOQVKQPU�KU�KPXGUVKICVKQP���6JCV�KU�KPXGUVKICVKPI�YJCV�VJG�RTGUGPV�OQOGPV�
GZRGTKGPEG�QH�VJG�GOQVKQP�KU���6CMG�CP�KPVGTGUV�KP�GZRNQTKPI�VJG�GOQVKQP���*QY�FQ�[QW�MPQY�[QW�CTG�HGGNKPI�
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C�RCTVKEWNCT�GOQVKQP!��9JCV�VGNNU�[QW�VJCV�[QW�CTG�HGGNKPI�CPIGT��QT�LQ[��QT�FGRTGUUKQP�QT�UWTRTKUG!��1PG�QH�
VJG� DGUV� RNCEGU� VQ� FQ� VJCV� KU� KP� VJG� DQF[�� � #U� +� UCKF� GCTNKGT�� CNN� GOQVKQPU� JCXG� UQOG� MKPF� QH� RJ[UKECN�
OCPKHGUVCVKQP���1HVGP�VJG�RJ[UKECN�GZRTGUUKQP�KU�YJCV�ENWGU�WU�KP�VQ�VJG�HCEV�VJCV�YG�CTG�JCXKPI�VJG�GOQVKQP��
6JGTG�CTG�OCP[�UGPUCVKQPU� KP�VJG�DQF[�VJCV�TGNCVG� VQ�GOQVKQPU�� �#PIGT�OKIJV�TGUWNV� KP�VKIJVPGUU�CPF�JGCV��
HGCT� OKIJV� TGUWNV� KP� C� EQPVTCEVKQP� KP� VJG� UVQOCEJ� QT� VJG� VJTQCV�� � ,Q[� OKIJV� RTQFWEG� FGNKIJVHWN� VKPINKPI�
UGPUCVKQPU�VJTQWIJQWV�VJG�DQF[��
6JG�UGPUCVKQPU�KP�VJG�DQF[�VJCV�CTG�EQTTGNCVGF�YKVJ�VJG�GOQVKQP�CTG�PQV�VJG�UVQT[�QH�VJG�GOQVKQP���$WV�VJG[�
CTG�RTGUGPV�OQOGPV�GZRGTKGPEG���$TKPIKPI�CVVGPVKQP�VQ�VJG�RJ[UKECN�UGPUCVKQPU�KU�QPG�QH�VJG�DGUV�YC[U�VQ�NGV�
IQ�QH�VJG�UVQT[��CPF�DTKPI�QWTUGNXGU�KPVQ�VJG�RTGUGPV�OQOGPV��

0QP�KFGPVKHKECVKQP�
6JG� HQWTVJ� CURGEV� QH� CVVGPFKPI� VQ� GOQVKQPU� KU� PQP�KFGPVKHKECVKQP�� �9G� VGPF� VQ� UVTQPIN[� KFGPVKH[�YKVJ� QWT�
GOQVKQPU���9G�VCMG�VJGO�VQ�DG�YJQ�YG�CTG���+�CO�CP�CPIT[�RGTUQP��C�FGRTGUUGF�RGTUQP��C�JCRR[�RGTUQP��C�
HGCTHWN� RGTUQP�� � �9G� UQOGJQY� UGGO� VQ� HGGN� VJCV� VJGUG�OQQFU�� YJKEJ� CTG� CEVWCNN[� XKUKVQTU�� CTG� UQOGJQY�
NWTMKPI� KP� QWT� DGKPI�� �9JGP� YG� CTG� GPVCPINGF� YKVJ� CP� GOQVKQP�� VJGTG� KU� CNOQUV� CNYC[U� UQOG� CURGEV� QH�
KFGPVKHKECVKQP�YKVJ�KV��C�HGGNKPI�QH� +��OG��QT�OKPG ��QT�KFGPVKHKECVKQP�YKVJ�VJG�UVQT[�VJCV�KV�KU�CUUQEKCVGF�YKVJ��
6JG�VQQNU�QH�TGEQIPKVKQP��CEEGRVCPEG�CPF�KPXGUVKICVKQP�CNN�UWRRQTV�VJG�CURGEV�QH�PQP�KFGPVKHKECVKQP��D[�JGNRKPI�
WU� VQ�DGEQOG� NGUU� GPVCPINGF�YKVJ� VJG� UVQT[��D[�DTKPIKPI� VJG�OKPF�CPF� VJG�DQF[� VQIGVJGT� KPVQ� VJG�RTGUGPV�
OQOGPV��D[�ITQWPFKPI�VJG�CVVGPVKQP�KP�VJG�DQF[��D[�VCMKPI�CP�KPVGTGUV�KP�YJCV�KV�HGGNU�NKMG�VQ�DG�C�JWOCP�
DGKPI�GZRGTKGPEKPI�VJKU�GOQVKQP��
,COGU�$CTC\� VGNNU� C�YQPFGTHWN� UVQT[� CDQWV� C� VGEJPKSWG� VJCV� JG� WUGF� VQ� JGNR�JKO� KP� VJG� PQP�KFGPVKHKECVKQP�
CURGEV�QH�YQTMKPI�YKVJ�GOQVKQPU���*G�RTGVGPFGF�VJCV�JG�YCU�CP�CNKGP��XKUKVKPI�QP�'CTVJ��CPF�JCXKPI�VCMGP�WR�
TGUKFGPEG�KP�C�JWOCP�DQF[���*KU�LQD�YCU�UKORN[�VQ�TGRQTV�DCEM�VQ�VJG�OQVJGT�UJKR�YJCV�JWOCPU�GZRGTKGPEGF�
YJGP�VJG[�HGNV�GOQVKQP��� VJKU�KU�YJCV�VJG[�HGGN�YJGP�VJG[�HGGN�CPIGT� �� VJKU�KU�YJCV�VJG[�HGGN�YJGP�VJG[�HGGN�
DNKUU� ���
#VVGPFKPI�VQ�RQUKVKXG�CU�YGNN�CU�PGICVKXG�GOQVKQPU��
/QUV�QH�VJG�GOQVKQPU�VJCV�ECWUG�WU�FKHHKEWNV[�KP�QWT�OGFKVCVKQP�RTCEVKEG�CTG�VJG�CHHNKEVKXG�GOQVKQPU���$WV�VJG�
OGFKVCVKQP�KVUGNH�ECP�DTKPI�CDQWV�YQPFGTHWN�UVCVGU�QH�ECNO��RGCEG��JCRRKPGUU��VTCPSWKNKV[��DNKUU��CPF�LQ[���9G�
ECP�CNUQ�CVVGPF�VQ�VJGUG�GOQVKQPU���$WV�KP�CEEGRVKPI�VJGUG�GOQVKQPU��RC[�CVVGPVKQP�HQT�VJG�VGPFGPE[�VQ�NGCP�
KPVQ�VJGO��VQ�DGEQOG�GPVCPINGF�YKVJ�VJGO��CPF�VQ�KFGPVKH[�YKVJ�VJGO��
6JGTG� ECP� DG� C� UWDVNG� TGCEVKXKV[�QH� ENKPIKPI� VQ� VJG� RQUKVKXG� GOQVKQPU�� VJKU� KU� VJG�YC[� KV U� UWRRQUGF� VQ� DG���
0QY�+� HKPCNN[�WPFGTUVCPF�JQY�VQ�FQ� VJKU�RTCEVKEG�� + O�PGXGT�IQKPI� VQ�DG�WPJCRR[�CICKP � �9KVJ�RNGCUCPV�
GOQVKQPU�KV�KU�GCU[�VQ�IGV�UGFWEGF��VQ�PQV�UGG�UQ�ENGCTN[�VJCV�YG�CTG�CEVWCNN[�GPVCPINGF�YKVJ�VJG�GOQVKQP���6JKU�
MKPF�QH�TGCEVKXKV[�ECP�DG�C�UGV�WR�HQT�NCVGT�NGV�FQYP��YJGP�VJGUG�GOQVKQPU�HCFG��CU�GXGT[VJKPI�GXGPVWCNN[�FQGU����
+P�O[�QYP�GZRGTKGPEG��+�JCXG�CEVWCNN[�HQWPF�VJCV�VJG�GZRGTKGPEG�QH�VJGUG�RQUKVKXG�GOQVKQPU�KU�CEVWCNN[�OQTG�
HWNHKNNKPI�YJGP� + O�PQV� GPVCPINGF�YKVJ� VJGO�� � 5QOGVJKPI� CDQWV� VJG�ITCURKPI�QT� ENKPIKPI� VQ� VJGO�CEVWCNN[�
RTGXGPVU�WU�HTQO�GZRGTKGPEG�VJGO�HWNN[��
/KPFHWNPGUU�KPUVTWEVKQPU�HQT�CVVGPFKPI�VQ�GOQVKQPU�
+P� VGTOU� QH� RC[KPI� CVVGPVKQP� VQ� GOQVKQP� KP� QWT� OGFKVCVKQP�� YG� FQP V� CEVKXGN[� NQQM� HQT� GOQVKQPU� KP�
OKPFHWNPGUU�RTCEVKEG���+PUVGCF��VJG�DCUKE�KPUVTWEVKQP�UVKNN�KU�VQ�CVVGPF�VQ�VJG�DTGCVJKPI����
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)KXG�RTGHGTGPEG�VQ�VJG�UGPUCVKQPU�QH�DTGCVJKPI���$WV��KH�C�UVTQPI�DQFKN[�UGPUCVKQP�RWNNU�[QWT�CVVGPVKQP�CYC[�
HTQO�VJG�DTGCVJ��NGV�IQ�QH�VJG�DTGCVJ�CPF�DTKPI�[QWT�HWNN�CVVGPVKQP�VQ�VJG�DQFKN[�UGPUCVKQP���9JGP�VJG�DQFKN[�
UGPUCVKQP�KU�PQ�NQPIGT�UQ�EQORGNNKPI��QT�KH�KV�FKUCRRGCTU��VJGP�TGVWTP�VJG�CVVGPVKQP�VQ�VJG�DTGCVJKPI����
+H� C� UVTQPI�GOQVKQP�CTKUGU� VJCV�OCMGU� KV�FKHHKEWNV� VQ� UVC[�YKVJ� VJG�DTGCVJKPI�QT� VJG�DQFKN[� UGPUCVKQP��DTKPI�
[QWT�HWNN�CVVGPVKQP�VQ�VJG�GOQVKQP���5GG�KH�[QW�ECP�TGEQIPK\G�KV�CPF�PCOG�KV���+PXGUVKICVG�KV�KP�VJG�DQF[��VCMG�
CP�KPVGTGUV�KP�JQY�VJG�GOQVKQP�RNC[U�KVUGNH�QWV�KP�[QWT�DQF[���9JGP�VJG�GOQVKQP�KU�PQ�NQPIGT�GZGTVKPI�C�RWNN�
QP�[QW��QT�UQOG�QVJGT�UVTQPI�UGPUCVKQP�QT�GOQVKQP�RWNNU�[QWT�CVVGPVKQP��RC[�CVVGPVKQP�VQ�VJCV���9JGP�VJG�
VJKPIU� VJCV� RWNN� [QWT� CVVGPVKQP� DGEQOG� NGUU� EQORGNNKPI�� QT� VJG[� FKUCRRGCT�� [QW� ECP� UKORN[� TGVWTP� VJG�
CVVGPVKQP�VQ�VJG�UGPUCVKQPU�QH�DTGCVJKPI��
'ZGTEKUGU�HQT�VJG�VJKTF�YGGM�

��� %QPVKPWG�[QWT�FCKN[�OGFKVCVKQP�RTCEVKEG���+H�[QW�CTG�UQ�KPURKTGF��VT[�CFFKPI���OKPWVGU�VQ�[QWT�FCKN[�
UKVVKPI�VKOG��

��� #V� NGCUV� QPEG� FWTKPI� VJG�YGGM� �TKFG� QWV� CP� GOQVKQP��� � 5QOGVKOG� FWTKPI� VJG�YGGM�YJGP� [QW� CTG�
HGGNKPI�C�UVTQPI�FGUKTG��CXGTUKQP��HGCT��QT�QVJGT�GOQVKQP��FQP	V�CEV�QP�VJG�HGGNKPI���4CVJGT��DTKPI�[QWT�
OKPFHWNPGUU� VQ� VJG� HGGNKPI� CPF� QDUGTXG� VJG� EJCPIGU� KV� WPFGTIQGU�YJKNG� [QW� CTG�YCVEJKPI� KV�� � ;QW�
OKIJV�EJQQUG�VQ�UKV��UVCPF�QT�YCNM�CTQWPF�SWKGVN[�YJKNG�[QW�FQ�VJKU�UVWF[���6JKPIU�VQ�PQVKEG�CTG�VJG�
XCTKQWU�DQF[�UGPUCVKQPU�CPF�VGPUKQPU��VJG�EJCPIGU�KP�VJG�HGGNKPI	U�KPVGPUKV[��VJG�XCTKQWU�CVVKVWFGU�CPF�
DGNKGHU� VJCV� [QW� JCXG� EQPEGTPKPI� VJG� RTGUGPEG� QH� VJG� GOQVKQP�� CPF� RGTJCRU� CP[� OQTG� RTKOCT[�
GOQVKQP�VTKIIGTKPI�VJG�HGGNKPI���+H�CHVGT�C�VKOG�VJG�GOQVKQP�IQGU�CYC[��URGPF�UQOG�VKOG�PQVKEKPI�YJCV�
KVU�CDUGPEG�HGGNU�NKMG��

��� 6JG� VJKTF� GZGTEKUG� JCU� VQ� FQ�YKVJ� CRRTGEKCVKPI� RQUKVKXG� CPF�YJQNGUQOG� HGGNKPIU�� UWEJ� CU� ITCVKVWFG��
JCRRKPGUU��LQ[��IGPGTQUKV[��MKPFPGUU���6JG�GZGTEKUG�KU�UKORN[�VQ�PQVKEG�CPF�RC[�CVVGPVKQP�VQ�YJCV�VJG[�
HGGN�NKMG���#RRTGEKCVKPI�VJGUG�YJQNGUQOG�HGGNKPIU�KU�RCTV�QH�EWNVKXCVKPI�VJG�RCVJ���$WV�CRRTGEKCVKQP�FQGU�
PQV�OGCP�IGVVKPI�NQUV�KP�VJQWIJV�QXGT�VJGO���5KORN[�HGGN�VJGO�KP�[QWT�OKPF�CPF�DQF[�HQT�CU�NQPI�CU�
VJG[� NCUV�� � 6JG[� YKNN� YCPG�� GXGPVWCNN[�� FQP V� VT[� VQ� GZVGPF� VJGKT� NKHG�� UKORN[� CRRTGEKCVG� VJGO���
5QOGVKOGU� VJGUG� HGGNKPIU� SWKEMN[� NGCF� WU� KPVQ� C� VKFG� QH� VJQWIJVU�� � 5GG� KH� [QW� ECP� UKORN[� HGGN� CPF�
CRRTGEKCVG�VJGUG�HGGNKPIU��
+V�ECP�DG�CU�UKORNG�CU�CRRTGEKCVKPI�VJG�VGZVWTG�QH�C�FQQTMPQD�QT�C�HNCUJ�QH�GCUG�KP�[QWT�G[GU�CU�[QW�
PQVKEG�VJG�DNWG�UM[�CHVGT�VJG�HQI�JCU�DWTPGF�QHH���6JKU�KU�PQV�CP�GZGTEKUG�HQT�OCPWHCEVWTKPI�RQUKVKXG�
UVCVGU� DWV� TCVJGT� FKUEQXGTKPI� VJCV� VJGUG� OC[� DG� OWEJ� OQTG� C� RCTV� QH� [QWT� NKHG� VJCP� [QWT�
RTGQEEWRCVKQPU�CNNQY�[QW�VQ�PQVKEG��

�
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9GGM�(QWT���/KPFHWNPGUU�QH�6JQWIJVU�
+PUVTWEVKQPU�HQT�/KPFHWNPGUU�QH�6JKPMKPI�
6JG� DCUKE� KPUVTWEVKQP� HQT�OKPFHWNPGUU� RTCEVKEG� KU� VQ� DG� ENGCTN[� CYCTG� QH�YJCV� KU� JCRRGPKPI� KP� VJG� RTGUGPV�
OQOGPV��YJGVJGT�KV�KU�DQF[�UGPUCVKQP��GOQVKQP��VJQWIJV���$WV�HQT�OQUV�QH�WU��VJG�OKPF�KU�C�DKV�VQQ�DWU[�VQ�
UKORN[�UKV�FQYP�CPF�KOOGFKCVGN[�DG�CDNG�VQ�DTKPI�HWNN�EQPUEKQWU�CYCTGPGUU�YKVJ�QWT�RTGUGPV�GZRGTKGPEG���5Q��
YG�EWNVKXCVG�CP�CPEJQT�HQT�QWT�CVVGPVKQP���(QT�OQUV�QH�WU��VJG�DTGCVJ�YQTMU�YGNN�CU�CP�CPEJQT���9G�RTCEVKEG�
YKVJ�C�FGFKECVGF�KPVGPVKQP�VQ�UVC[�YKVJ�VJCV�QPG�QDLGEV�KP�QTFGT�VQ�UGVVNG�CPF�SWKGV�VJG�OKPF���
1VJGT�GZRGTKGPEGU�OC[�CTKUG�KP�VJG�DCEMITQWPF�QH�QWT�GZRGTKGPEG���6JCV�KU��YG�OC[�DG�CYCTG�QH�QVJGT�VJKPIU�
JCRRGPKPI��DWV�VJG[�FQP V�PGEGUUCTKN[�RWNN�QWT�CVVGPVKQP�CYC[�HTQO�QWT�RTKOCT[�QDLGEV��QWT�CPEJQT���+P�VJCV�
ECUG��KV�KU�HKPG�VQ�NGCXG�VJGO�KP�VJG�DCEMITQWPF��CPF�EQPVKPWG�YKVJ�VJG�DTGCVJ�KP�VJG�HQTGITQWPF��
$WV�GXGPVWCNN[��UQOGVJKPI�YKNN�RWUJ�KVUGNH�KPVQ�VJG�HQTGITQWPF�QH�CVVGPVKQP���9JGP�UQOGVJKPI�DGQOGU�OQTG�
EQORGNNKPI�VJCP�VJG�DTGCVJKPI��YG�NGV�IQ�QH�VJG�DTGCVJKPI��CPF�DTKPI�QWT�HWNN�OKPFHWN�CVVGPVKQP�VQ�VJCV�VJKPI��
YJGVJGT�KV�KU�C�DQF[�UGPUCVKQP��CP�GOQVKQP��QT�VJKPMKPI��
5QOGVKOGU��TCPFQO�VJQWIJVU�RWNN�WU�CYC[�HTQO�VJG�DTGCVJ��UWFFGPN[�YG�HKPF�YG�CTG�PQV�YKVJ�VJG�DTGCVJ���
/WEJ�QH�VJG�VKOG��CNN�VJCV�KU�PGEGUUCT[�KU�VQ�ENGCTN[�PQVKEG�VJCV�YG�CTG�PQY�VJKPMKPI��CPF�VJGP�VQ�EQPUEKQWUN[�
FKTGEV�VJG�CVVGPVKQP�DCEM�VQ�VJG�DTGCVJKPI���#V�QVJGT�VKOGU��QWT�OKPFU�CTG�PQV�UQ�GCUKN[�FKTGEVGF���+P�VJCV�ECUG��
YG�DTKPI�QWT�CVVGPVKQP�VQ�VJG�VJKPMKPI�RTQEGUU��
+P�OKPFHWNPGUU�OGFKVCVKQP��VJGTG�KU�PQ�PGGF�VQ�NQQM�HQT�VJQWIJVU���+PUVGCF��CU�YG�JCXG�DGGP�FQKPI�HQT�VJG�RCUV�
HGY�YGGMU��UVC[�YKVJ�VJG�DTGCVJKPI�WPVKN�UQOGVJKPI�OCMGU�KV�FKHHKEWNV�VQ�UVC[�YKVJ�VJG�DTGCVJKPI���6JGP�DTKPI�
[QWT�HWNN�CVVGPVKQP�VQ�VJCV��DG�KV�DQF[�UGPUCVKQPU��GOQVKQPU��QT�VJQWIJVU��
6JQWIJVU�CPF�4GCEVKXKV[�VQ�6JQWIJVU��
1PG�HWPEVKQP�QH�VJG�OKPF�KU�VQ�RTQFWEG�VJQWIJVU���#PQVJGT�QH�KVU�HWPEVKQPU�KU�VQ�GZRGTKGPEG�VJGO���/WEJ�CU�
VJG�G[G�TGEGKXGU�UKIJV��CPF�VJG�GCT�TGEGKXGU�UQWPF��UQ�VJG�OKPF�TGEGKXGU�VJQWIJVU����
6JQWIJVU�JCRRGP�KP�QWT�OKPF���6JQWIJVU�CTKUG�DCUGF�QP�ECWUGU�CPF�EQPFKVKQPU���6JG[�CTKUG�DCUGF�QP�YJCV�
YG�JCXG�FQPG�KP�VJG�RCUV�JQWT��FC[��QT�[GCT���6JG[�CTKUG�DCUGF�QP�YJQ�YG�JCXG�OGV���6JG[�CTKUG�DCUGF�QP�
QWT�OQQF��VJG[�CTKUG�DGECWUG�YG�CTG�GZRGTKGPEKPI�UQOGVJKPI�UKOKNCT�VQ�UQOGVJKPI�YG XG�GZRGTKGPEGF�DGHQTG��
/WEJ�QH�QWT�NKHG��JQYGXGT��TGUWNVU�HTQO�C�TGCEVKQP�VQ�VJQWIJVU��UQOGVKOGU�YG�CTGP V�GXGP�EQPUEKQWU�QH�VJGO���
9G�JCXG�C� VGPFGPE[�VQ�DGNKGXG�QWT�VJQWIJVU��QT�CV� NGCUV�DGNKGXG�VJG[�UC[�UQOGVJKPI�CDQWV�WU�� � +H�C� UVTCPIG�
VJQWIJV�CRRGCTU��YG�OKIJV�VJKPM�� +�OWUV�DG�C�DCF�RGTUQP�VQ�VJKPM�UWEJ�C�VJQWIJV� ��+H�C�PQXGN��KPVGTGUVKPI�
VJQWIJV�CRRGCTU��YG�OKIJV�VJKPM�� +�OWUV�DG�C�ETGCVKXG�RGTUQP�VQ�JCXG�UWEJ�C�VJQWIJV� ���
1WT�YQTM� KP�OKPFHWNPGUU� KU� PQV� PGEGUUCTKN[� VQ� UVKNN� VJG�OKPF�� VQ� UVQR� VJKPMKPI�� VJQWIJ� CV� VKOGU� VJKU� ECP�
JCRRGP�KP�OGFKVCVKQP���4CVJGT��OKPFHWNPGUU�JGNRU�VQ�OCMG�QWT�VJQWIJVU�EQPUEKQWU���/KPFHWNPGUU�ECP�DTKPI�
HNGGVKPI�VJQWIJVU�KPVQ�QWT�CYCTGPGUU��CPF�YG�DGIKP�VQ�UGG�VJCV�YG�FQ�JCXG�C�EJQKEG�KP�YJGVJGT�QT�JQY�YG�
TGCEV�VQ�VJGO���7PUGGP��VJG�VJQWIJVU�OC[�IGPGTCVG�JCDKVWCN�TGCEVKQPU��RCVVGTPU�QH�VJQWIJV�QT�DGJCXKQT���
%QPVGPVU�QH�VJKPMKPI�XU��VJG�RTQEGUU�QH�VJKPMKPI��
6JG�EQPVGPVU�QH�VJKPMKPI�KU�VJG�CEVWCN�UVQT[��G�I��YJCV�JG�UCKF��YJCV�UJG�UCKF��YJCV�+�FKF��YJCV�+ O�IQKPI�VQ�
FQ��YJCV�+ F�NKMG�VQ�FQ��
6JG�RTQEGUU� QH� VJKPMKPI� KU� JQY� VJKPMKPI�JCRRGPU� KP� VJG�OKPF�� �6JQWIJVU� CTG� QHVGP�RGTEGKXGF� CU� XKUWCN� QT�
CWFKVQT[�KOCIGU�KP�VJG�OKPF���
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1WT�CWFKVQT[�VJQWIJVU�OC[�OCPKHGUV�CU�C�UGPUG�QH�JGCTKPI�VJG�VJQWIJV��QT�RGTJCRU�QH�URGCMKPI�VJG�VJQWIJV�

VCNMKPI�VQ�QWTUGNXGU����+V�ECP�UQOGVKOG�HGGN�NKMG�NKUVGPKPI�VQ�C�TCFKQ� �YJGTG�VJGTG�FQGUP V�UGGO�VQ�DG�OWEJ�
EQPPGEVKQP�DGVYGGP�WU�CPF�VJG�VJQWIJV��1WT�XKUWCN�VJQWIJVU�OC[�DG�NKMG�RJQVQITCRJU��QT�UKNGPV�OQXKGU��QT�
GXGP�VCNMKPI�OQXKGU��1EECUKQPCNN[�+ XG�UGGP�VJG�YQTFU�NKMG�TGCFKPI�C�DQQM���
9G�ECP�PQVKEG�JQY�VJQWIJVU�CRRGCT��RGTUKUV��EJCPIG�CPF�FKUCRRGCT���9G�ECP�PQVKEG�JQY�QDUGTXKPI�VJQWIJVU�
CHHGEVU�VJGO��
5QOGVKOGU��C�XGT[�UKORNG�CVVGPVKQP�VQ�VJG�EQPVGPV�ECP�JGNR�WU�VQ�WPFGTUVCPF�JQY�VJG�OKPF�HWPEVKQPU��CPF�VQ�
FKUGPICIG�HTQO�VJG�VJQWIJVU���+V�OKIJV�DG�JGNRHWN�VQ�PQVKEG�VJG�VQPG�QH�VJG� XQKEG� ��9JQUG�XQKEG�KV�KU��OCNG�
QT�HGOCNG!��+V�ECP�CNUQ�DG�JGNRHWN�VQ�PQVKEG�VJG�CUUQEKCVKXG�PCVWTG�QH�VJQWIJVU��UGGKPI�JQY�VJQWIJVU�EJCKP�QHH�
QH�QPG�CPQVJGT�DCUGF�QP�C�UKORNG�CURGEV�QH�VJG�VJQWIJV��
9KVJ�VJG�UJCTRGPKPI�QH�OKPFHWNPGUU� VQ�UGG� VJQWIJVU� VJGOUGNXGU��YG�DGIKP�VQ�UGG� LWUV�JQY�GRJGOGTCN� VJG[�
CTG���6JG[�CTG�RTCEVKECNN[�PQVJKPI��NKIJV���;GV�YJGP�YG�FQP V�UGG�VJGKT�VTWG�PCVWTG��YG�DGNKGXG�VJGO�CPF�YG�
RGTEGKXG�VJGO�YKVJ�C�YGKIJV�CPF�TGCNKV[�VJG[�FQP V�CEVWCNN[�RQUUGUU��
#VVGPFKPI�VQ�6JQWIJVU�
+P�OGFKVCVKQP��VJQWIJVU�QHVGP�EQOG�CU�C�FTKHVKPI�CYC[�HTQO�QWT�GZRGTKGPEG���9G�UKORN[�HKPF�YG�CTG�VJKPMKPI�
CDQWV�UQOGVJKPI��CPF�FKFP V�PQVKEG�YJGP�QWT�CYCTGPGUU�FTKHVGF�HTQO�QWT�QDLGEV�QH�CVVGPVKQP���+P�VJGUG�ECUGU��
KV� KU� RTQDCDN[� GPQWIJ� VQ� ENGCTN[� TGEQIPK\G� VJCV� VJKPMKPI� KU� JCRRGPKPI�� PQVKPI� FTKHVKPI�� QT�YCPFGTKPI�� QT�
VJKPMKPI � CPF� UKORN[� NGV� KV� IQ�� CPF� EQOG� DCEM� VQ� VJG� DTGCVJ�� � 6JKU� KU� WUKPI� OKPFHWNPGUU� � [QW� ENGCTN[�
TGEQIPK\G� VJG� OKPF� KU� VJKPMKPI�� CPF� PCOG� KV�� � 6JGTG� KU� PQ� PGGF� VQ� UWUVCKP� VJG� VJKPMKPI� UKORN[� VQ� RC[�
CVVGPVKQP�VQ�KV��
5QOGVKOGU�YG�CTG�CDNG�VQ�ECVEJ�VJG�HKTUV�OQOGPV�QH�C�VJQWIJV� �KH�[QW�RC[�XGT[�ENQUG�CVVGPVKQP�VQ�VJG�DTGCVJ��
[QW�OKIJV�HKPF�VJCV�[QW�PQVKEG� LWUV�CV�VJG�OQOGPV�YJGP�VJG�OKPF�NGCXGU�VJG�DTGCVJ�CPF�UVCTVU�VQ�VJKPM�C�
VJQWIJV�� � 
;QW�OKIJV�GXGP�PQVKEG�VJG�KPVGPVKQP�VQ�VJKPM��� �+V� KU�GURGEKCNN[�JGNRHWN�VQ�WUG�VJG�PQVKPI�KP�VJKU�
UKVWCVKQP���1WT�JCDKV�QH�OKPF�KU�VQ�HQNNQY�VJQWIJVU�YJGP�VJG[�CRRGCT��UQ�KH�YG�FQP V�ENGCTN[�PQVG�VJGO�YKVJ�
OKPFHWNPGUU��YG TG�NKMGN[�VQ�GPF�WR�QP�VJG�VTCKP�QH�VJQWIJV�VJCV�DGICP�YKVJ�VJKU�VJQWIJV��
#V�QVJGT�VKOGU��VJQWIJVU�CTG�OQTG�EQORGNNKPI���9G�HKPF�QWTUGNXGU�NQUV�KP�VJGO���9G�NGV�IQ�C�EQWRNG�QH�VKOGU��
CPF�HKPF�VJG�UCOG�VJGOG�MGGRU�TG�CRRGCTKPI�KP�QWT�OKPF���+V�ECP�DG�JGNRHWN�VQ�PQVG�VJG�V[RG�QH�VJKPMKPI�VJCV�
KU� JCRRGPKPI�� VJG� QXGTCNN� VJGOG�� � (QT� GZCORNG�� RNCPPKPI�� TGOGODGTKPI�� CTIWKPI�� LWFIKPI�� HCPVCUK\KPI�� QT�
FGUETKDKPI��
9JGP� VJQWIJVU� CTG� UVTQPI�� CPF� VJG[� JCXG� C� RQYGTHWN� JQNF� QP� QWT� OKPF�� YG� ECP� WUG� OKPFHWNPGUU� VQ�
KPXGUVKICVG� VJG� VJKPMKPI�� �6JKU�OGCPU� UGGKPI�YJCV� KU� JCRRGPKPI� KP� VJG� DQF[� CPF� VJG�OKPF� KP� VJG� RTGUGPV�
OQOGPV��YJKNG�VJG�VJKPMKPI�KU�QEEWTTKPI���+V�FQGU�PQV�OGCP�VQ�KPXGUVKICVG�VJG�EQPVGPVU�QH�VJG�VJQWIJVU��VQ�
CPCN[\G�VJG�UVQT[��QT�VJKPM�CDQWV�YJ[�[QW�OKIJV�DG�JCXKPI�VJKU�VJQWIJV���+V�OGCPU�VWTPKPI�QWT�CVVGPVKQP�VQ�
QWT�RTGUGPV�OQOGPV�GZRGTKGPEG��
#U�YKVJ� GOQVKQPU��YJGP� VJQWIJVU� CTG� UVTQPI�� VJGTG� KU�QHVGP� CP� GPGTIGVKE� GZRTGUUKQP�QH� VJGO� KP� VJG�DQF[���
%GPVGTKPI� CVVGPVKQP� KP� VJG� DQF[� ECP� DG� C� XGT[� JGNRHWN� YC[� VQ� FKUGPICIG� HTQO� VJG� UVQT[�� � ;QW� OKIJV�
GZRGTKGPEG�RWNUKPI�QT�DW\\KPI�KP�VJG�JGCF��C�EQPVTCEVKQP�KP�VJG�CDFQOGP��QT�VKIJVPGUU�KP�[QWT�NKODU��VGPUKQP�
CTQWPF�VJG�G[GU�QT�KP�VJG�HQTGJGCF���#VVGPFKPI�VQ�VJG�RJ[UKECN�UGPUCVKQPU�UGTXGU�VYQ�RWTRQUGU���+V�JGNRU�[QW�
VQ�UGG�VJG�NKPM�DGVYGGP�VJG�OKPF�CPF�VJG�DQF[��CPF�KV�CNUQ�JGNRU�VQ�EWV�VJG�OQOGPVWO�QH�DGKPI�ECWIJV�KP�VJG�
EQPVGPV�QH�VJG�VJQWIJVU��
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#PQVJGT� CRRTQCEJ� YJGP� VJQWIJVU� CTG� UVTQPI�� QT� YJGP� C� VJGOG� MGGRU� TGEWTTKPI�� KU� VQ� UGG� KH� VJGTG� KU� CP�
GOQVKQP� CUUQEKCVGF�YKVJ� VJQUG� VJQWIJVU�� UWEJ� CU� HGCT�� CPIGT��QT� GXGP�JCRRKPGUU�� � +H� CP� GOQVKQP� KU�RTGUGPV��
GXGP�KH�KV�KU�PQV�UGGP��KV�ECP�VTKIIGT�VJQWIJVU����
(QT�GZCORNG�RNCPPKPI�VJQWIJVU�OC[�DG�DCUGF�KP�CPZKGV[���,WFIOGPVCN�VJQWIJVU�ECP�DG�DCUGF�KP�OCP[�MKPFU�
QH�GOQVKQPU���(QT�GZCORNG��VJG[�OKIJV�DG�DCUGF�KP�HGGNKPIU�QH�WPYQTVJKPGUU�
+ O�PQ�IQQF��GXGT[�QPG�GNUG�KU�
DGVVGT��QT�UWRGTKQTKV[�
+ O�DGVVGT�VJCP�GXGT[QPG�GNUG����
+H�[QW�ECP�HKPF�CP�GOQVKQP�VJCV�WPFGTNKGU�VJG�VJQWIJVU��ITQWPF�[QWT�CVVGPVKQP�KP�VJG�GOQVKQP���6JG�GOQVKQP�
YCPVU� CVVGPVKQP�� CPF� VJQWIJVU� CTG� QPG� YC[� CP� GOQVKQP� VTKGU� VQ� ITCD� [QWT� CVVGPVKQP�� � $TKPI� [QWT� HWNN�
CVVGPVKQP�VQ�VJG�GOQVKQP��QHVGP�VJG�UVTGCO�QH�VJKPMKPI�CUUQEKCVGF�YKVJ�KV�YKNN�UVQR�QPEG�VJG�GOQVKQP�KU�HWNN[�
HGNV�� � 2TCEVKEG� YKVJ� VJG� GOQVKQP�� ITQWPFKPI� [QWT� CVVGPVKQP� KP� VJG� DQFKN[� UGPUCVKQPU� VJCV� CEEQORCP[� VJG�
GOQVKQP��
�
'ZGTEKUGU�HQT�VJG�YGGM�

��� %QPVKPWG�FCKN[�UKVVKPI���(QEWU�QP�DTGCVJKPI�KP�C�EQPEGPVTCVGF�OCPPGT�
NGVVKPI�IQ�GXGP�QH�EQORGNNKPI�
VJKPIU��VQ�UGVVNG�CPF�SWKVG�VJG�OKPF�KPKVKCNN[��VJGP�CHVGT������OKPWVGU��UYKVEJ�VQ�C�OQTG�QRGP�HQTO�QH�
CYCTGPGUU��KP�YJKEJ�[QW�TGOCKPGF�HQEWUGF�QP�VJG�DTGCVJKPI��DWV�UJKHVKPI�VJG�CVVGPVKQP�KH�UQOGVJKPI�
GNUG�DGEQOGU�OQTG�EQORGNNKPI���+H�VJKPIU�UGGO�EQORNKECVGF��UVKEM�YKVJ�VJG�DTGCVJ�CPF�VJG�DQF[���1WT�
GOQVKQPU�CPF�VJQWIJVU�ECP�DQVJ�DG�GZRGTKGPEGF�VJTQWIJ�DQFKN[�UGPUCVKQPU���

��� 1PEG� QT� VYKEG� FWTKPI� VJG� YGGM�� RC[� CVVGPVKQP� VQ� [QWT� KPVGPVKQP� VQ� GPF� VJG� OGFKVCVKQP�� � ,CEM�
-QTPHKGNF�UWIIGUVU�CP�GZEGNNGPV�RTCEVKEG�HQT�VJKU���
(TQO�,CEM�-QTPHKGNF U�#�2CVJ�YKVJ�C�*GCTV�R������
+P�[QWT�FCKN[�OGFKVCVKQP�RTCEVKEG��OCMG�C�TGUQNXG�VJCV�HQT�QPG�YGGM�[QW�YKNN�PQV�IGV�WR�WPVKN�C�UVTQPI�
KORWNUG�VQ�FQ�UQ�CTKUGU�VJTGG�VKOGU���5KV�CU�[QW�WUWCNN[�YQWNF��DGKPI�OKPFHWN�QH�[QWT�DTGCVJ��DQF[�CPF�
OKPF���$WV�FQ�PQV�UGV�C�HKZGF�VKOG�HQT�VJG�GPF�QH�[QWT�OGFKVCVKQP���+PUVGCF��UKV�WPVKN�C�UVTQPI�KORWNUG�
VGNNU�[QW�VQ�IGV�WR���0QVKEG�KVU�SWCNKV[���+V�OC[�CTKUG�HTQO�TGUVNGUUPGUU��HTQO�JWPIGT��HTQO�MPGG�RCKP��
HTQO�VJKPMKPI�CDQWV�JQY�OWEJ�[QW�JCXG�VQ�FQ��QT�VJG�PGGF�VQ�IQ�VQ�VJG�DCVJTQQO���5QHVN[�PCOG�VJG�
GPGTI[�VJCV�JCU�CTKUGP��CPF�YKVJ�KV�UGPUG�VJG�KORWNUG�VQ�OQXG���(GGN�KV�ECTGHWNN[�KP�[QWT�DQF[��PCOKPI��
YCPVKPI�VQ�IGV�WR��YCPVKPI�VQ�IGV�WR� �UVC[KPI�YKVJ�KV�HQT�CU�NQPI�CU�KV�NCUVU���
6JKU�KU�TCTGN[�OQTG�VJCP�
C�OKPWVG���6JGP�CHVGT�VJKU�KORWNUG�JCU�RCUUGF��PQVKEG�YJCV�KV�HGGNU�NKMG�PQY��CPF�KH�[QWT�OGFKVCVKQP�
JCF�FGGRGPGF�HTQO�UKVVKPI�VJTQWIJ�VJG�YJQNG�KORWNUG�RTQEGUU���%QPVKPWG�VQ�UKV�WPVKN�C�UGEQPF�KORWNUG�
VQ�CTKUG�RWNNU�[QW�UVTQPIN[���0QVKEG�VJG�YJQNG�RTQEGUU�KP�VJG�UCOG�YC[�CU�DGHQTG���(KPCNN[�CHVGT�C�VJKTF�
VKOG�QH�ECTGHWNN[�DGKPI�YKVJ�VJG�YJQNG�KORWNUG�RTQEGUU��CNNQY�[QWTUGNH�VQ�IGV�WR���6JG�FGRVJ�QH�[QWT�
CVVGPVKQP�CPF�EGPVGTGFPGUU�YKNN�ITCFWCNN[�ITQY�VJTQWIJ�VJKU�RTCEVKEG���
� +H� [QW�YKUJ�� [QW� ECP� GZVGPF� [QWT� QDUGTXCVKQP� VQ� QVJGT� UVTQPI� KORWNUGU�� PQVKPI� VJG�YJQNG�
RTQEGUU�QH�YCPVKPI�VQ�UETCVEJ�CP�KVEJ��QT�VQ�OQXG�YJKNG�UKVVKPI �

�
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9GGM�(KXG���/KPFHWNPGUU�KP�1WT�&CKN[�.KXGU�
$TKPIKPI�2TCEVKEG�KPVQ�&CKN[�.KHG��
,QMQ�$GEM��C�<GP�VGCEJGT�KP�.QU�#PIGNGU��UWIIGUVU�KP�QPG�QH�JGT�DQQMU�VQ�EJQQUG�UQOG� RTQLGEVU �KP�QWT�FCKN[�
NKXGU�VQ�DTKPI�OKPFHWNPGUU�VQ���5JG�UCKF�VJCV�KH�YG�VT[�VQ�DTKPI�OKPFHWNPGUU�VQ�QWT�YJQNG�FC[�CNN�CV�QPEG��YG�
CTG�UGVVKPI�QWTUGNXGU�WR�VQ�HCKN����
#HVGT�TGCFKPI�VJKU��+�RKEMGF�VYQ�RTQLGEVU��CPF�GCEJ�DGECOG�C�OKPFHWNPGUU� DGNN �HQT�OG��QPG�YCU�C�FKHHKEWNV�
GOQVKQP�VJCV�HGNV�QWV�QH�EQPVTQN�CV�VJCV�RQKPV�KP�O[�NKHG��VJG�QVJGT�YCU�C�XGT[�PGWVTCN�GXGPV�VJCV�JCRRGPGF�
TGIWNCTN[� VJTQWIJQWV� O[� FC[�� VJG� HKTUV� YCU� CPIGT�� VJG� UGEQPF� YCU� YJGP� +� UYKVEJGF� DGVYGGP� &15� CPF�
9KPFQYU�QP�O[�EQORWVGT����
9JGP�YG� EJQQUKPI� URGEKHKE� VJKPIU� VQ� XQY� VQ�YCMG�WR� HQT�� UQOGVKOGU�YG�YKNN� TGOGODGT� TKIJV� CYC[�� CPF�
UQOGVKOGU�YG�YQPV����
+� HQWPF�YKVJ� CPIGT� VJCV� GCTN[�QP� KV�YQWNF� VCMG�OG� C�YJKNG�� CPF� +�YQWNF�DG� KP� C� HWNN�DNQYP�TCIG�DGHQTG� +�
TGOGODGTGF�VJCV�+�YCU�UWRRQUGF�VQ�RC[�CVVGPVKQP���5NQYN[��QXGT�VKOG��VJQWIJV�+�ECWIJV�VJG�CPIGT�GCTNKGT�CPF�
GCTNKGT��WPVKN�+�DGICP�VQ�UGG�VJG�KPENKPCVKQP�VQ�CPIGT��DGHQTG�+�CEVWCNN[�DGECOG�CPIT[���
9KVJ�VJG�OQTG�PGWVTCN�GXGPV��KPKVKCNN[��+�QHVGP�HQWPF�+�TGOGODGTGF�CHVGT�VJG�GXGPV�JCF�RCUUGF���$WV�GXGP�VJCV�
NCVG�TGEQIPKVKQP�YCU�C�UKIP�VJCV�OKPFHWNPGUU�YCU�DGIKPPKPI���1XGT�VKOG��YG�HKPF�YG�ECVEJ�VJGUG�OKPFHWNPGUU�
DGNNU �OQTG�CPF�OQTG�QHVGP��
6JGTG�CTG�OCP[�VJKPIU�[QW�OKIJV�EJQQUG�CU�C�OKPFHWNPGUU�RTQLGEV���;QW�OKIJV�VT[�

• 0QVKEKPI�IGVVKPI�WR�HTQO�[QWT�FGUM�CV�YQTM�
VJG�CEV�QH�UVCPFKPI��
• 9CKVKPI�VJTGG�TKPIU�QH�VJG�VGNGRJQPG�DGHQTG�CPUYGTKPI�KV�
• 6JG�YJQNG�UGXGTCN�OKPWVG�RTQEGUU�QH�IQKPI�VQ�VJG�TGUV�TQQO��
• #P�GOQVKQP�VJCV�KU�UVTQPI�QT�FKHHKEWNV�HQT�[QW�
• #P[�EJQTG��

#PQVJGT�YC[� +� JGNRGF�O[UGNH� VQ� RC[� CVVGPVKQP�YCU� D[� RWVVKPI�OKPFHWNPGUU� TGOKPFGTU� CTQWPF�O[� JQWUG��
EJQQUKPI� UVTCVGIKE� RNCEGU� VQ� RWV� C� UOCNN� PQVG� CDQWV� C� RCTVKEWNCT� SWCNKV[� QH� OKPF�� 6TWVJHWNPGUU� QP� VJG�
VGNGRJQPG��IKXKPI�QP�VJG�FQQT�VQ�VJG�QWVUKFG��RCVKGPEG�CV�O[�DCVJTQQO�UKPM��GSWCPKOKV[�QP�VJG�EQORWVGT��
+PVGPVKQP�CPF�/QVKXCVKQP��
+PVGPVKQP�KU�C�UWDVNG�UJKHV�QH�VJG�OKPF�VJCV�RTGEGFGU�CP[�CEV�QH�DQF[��URGGEJ�QT�OKPF���9G�ECP�MPQY�YG�CTG�
IQKPI�VQ�OQXG�DGHQTG�YG�OQXG���G�ECP�MPQY�YG�CTG�IQKPI�VQ�URGCM�DGHQTG�YG�URGCM���'XGP�OQTG�UWDVN[��YG�
ECP�GXGP�MPQY�YG�CTG�IQKPI�VQ�VJKPM�DGHQTG�YG�VJKPM��QT�MPQY�YG�CTG�KPENKPKPI�VQYCTFU�CP�GOQVKQP�DGHQTG�
KV�CRRGCTU��
+P�CPF�QH�KVUGNH��KPVGPVKQP�KU�C�PGWVTCN�GXGPV� �KV�KU�UKORN[�CP�GPGTIGVKE�KORWNUG��UQOGVKOGU�HGNV�KP�VJG�DQF[��
UQOGVKOGU�HGNV�CU�C�VJQWIJV�QT�NGCPKPI�KP�VJG�OKPF� �KV�KU�VJG�UGPUG�QH�MPQYKPI�UQOGVJKPI�KU�IQKPI�VQ�JCRRGP���
5QOGVKOGU�VGCEJGTU�ECNN�KV�VJG� CDQWV�VQ �OQOGPV���9G�MPQY�UQOGVJKPI�KU�CDQWV�VQ�JCRRGP���#EEQORCP[KPI�
VJCV�CDQWV�VQ�OQOGPV��VJGTG�KU�CNYC[U�C�TGCUQP�HQT�VJG�CEVKQP���VJG�OQVKXCVKQP�DGJKPF�VJG�CEVKQP���
+P�VJCV�RNCEG�QH�MPQYKPI�VJCV�UQOGVJKPI�KU�IQKPI�VQ�JCRRGP�DGHQTG�KV�CEVWCNN[�QEEWTU��YG�JCXG�C�EJCPEG�VQ�UGG�
YJCV�QWT�OQVKXCVKQP� KU�� �9G�OC[� DG�OQVKXCVGF�QWV�QH� EQORCUUKQP�� QT� CPIGT�QT� ITGGF�� QT� RGTJCRU� QWV� QH�
UKORN[�PGEGUUKV[����
1PG�QH�VJG�OQUV�RQYGTHWN�RNCEGU�VQ�RTCEVKEG�YKVJ�VJKU�KU�KP�VJG�CTGC�QH�URGGEJ���2C[KPI�CVVGPVKQP�VQ�URGGEJ�ECP�
DG�C�XGT[�EJCNNGPIKPI�RTCEVKEG���/WEJ�QH�VJG�VKOG��YG�URGCM�CWVQOCVKECNN[��YKVJQWV�PQVKEKPI�HKTUV�YJCV�YG�CTG�
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IQKPI�VQ�UC[��QT�GXGP�VJCV�YG�CTG�IQKPI�VQ�URGCM���#PF�OWEJ�NGUU�QHVGP�FQ�YG�VCMG�C�OQOGPV�VQ�EQPVGORNCVG�
VJG�GHHGEV�QWT�URGGEJ�YKNN�JCXG�QP�VJG�RGTUQP�YG�CTG�VCNMKPI�VQ��
#�ITGCV�GZGTEKUG�VQ�VT[�KU�VQ�UKORN[�RCWUG�DGHQTG�[QW�URGCM���,WUV�RCWUG���'XGP�TGOGODGTKPI�VQ�RCWUG�ECP�DG�
JCTF���$WV�VJCV�RCWUG�CNNQYU�[QW�VQ�TGEQNNGEV�VJCV�[QW�CTG�IQKPI�VQ�UC[�UQOGVJKPI��VJCV�VJGTG�KU�CP�KPVGPVKQP�
VQ� URGCM�� CPF� KH�[QW�RC[� CVVGPVKQP� KP� VJCV�RCWUG��[QW�JCXG� VJG�RQUUKDKNKV[�QH�PQVKEKPI�� HKTUV��YJCV�[QW� CTG�
IQKPI�VQ�UC[��CPF�UGEQPF��YJCV�VJG�OQVKXCVKQP�KU�DGJKPF�UC[KPI�KV��
5GGKPI�JQY�QHVGP�QWT�KPVGPVKQPU�CPF�OQVKXCVKQPU�CTG�NGUU�VJCP�UMKNNHWN�ECP�DG�FKUVTGUUKPI��CV�VKOGU���6JKU�KU�PQV�
KPVGPFGF�VQ�DG�C�RTCEVKEG� VJCV�[QW� LWFIG�[QWT�UGNH�QXGT��DWV�TCVJGT�QPG�VJCV�JGNRU�[QW�VQ� NGCTP�HTQO�[QWT�
GZRGTKGPEG����
9JGP�[QW�HKPF�VJCV�RCTVKEWNCT�OQVKXCVKQPU�NGCF�VQ�RCKP�CPF�UWHHGTKPI��HQT�[QWTUGNH�QT�HQT�QVJGTU��[QW�JCXG�
VJG�EJQKEG�VQ�NGV�IQ�DGHQTG�[QW�VCMG�CEVKQP��KH�[QW�CTG�MGGRKPI�VTCEM�QH�[QWT�OQVKXCVKQPU��
6JG�RTGUGPV�OQOGPV�KU�VJG�QPN[�RNCEG�YJGTG�YG�ECP�CEV��YJGTG�YG�ECP�EJQQUG�JQY�VQ�TGURQPF�VQ�YJCV�NKHG�
RTGUGPVU�WU�YKVJ���6JG�RCUV�KU�IQPG��KV�FQGUP V�GZKUV��GZEGRV�CU�OGOQTKGU�KP�QWT�OKPF�KP�VJG�RTGUGPV�OQOGPV���
6JG� HWVWTG�FQGUP V� GZKUV�� GZEGRV� CU� VJQWIJVU�� KP� VJG�RTGUGPV�OQOGPV�� CDQWV�YJCV�OKIJV�JCRRGP�� �#NN� VJCV�
GZKUVU�KU�VJKU�XGT[�OQOGPV��DTQWIJV�CDQWV�D[�C�YJQNG�OKZ�QH�ECWUGU�CPF�EQPFKVKQPU��OQUV�QH�YJKEJ�YGTG�QWV�
QH�QWT�EQPVTQN���*QY�YG�TGURQPF�VQ�VJKU�XGT[�OQOGPV�KU�QWT�EJQKEG��KV�KU�CEVWCNN[�VJG�QPN[�VJKPI�YG�JCXG�C�
EJQKEG�CDQWV��GXGT��
6JG�$WFFJC�VCWIJV�VJCV�VJKU�EJQKEG�RQKPV�KU�VJG�MG[�VQ�JCRRKPGUU���+H�YG�ECP�UGG�VJKU�EJQKEG�RQKPV��YG�JCXG�C�
JKIJGT� NKMGNKJQQF�QH� EJQQUKPI� VQ� TGURQPF� KP�YC[U� VJCV�YKNN� NGCF� VQ�JCRRKPGUU�� �1PG�QH� VJG� CURGEVU� QH� VJKU�
VGCEJKPI��VJQWIJ��KU�VJCV�YJKNG�YG�JCXG�UQOG�EQPVTQN�QXGT�QWT�EJQKEG�KP�VJG�RTGUGPV�OQOGPV��VJG�TGUWNVU�QH�
QWT�CEVKQPU�CTG�QWV�QH�QWT�EQPVTQN���9G�PGGF�VQ�NGV�IQ�QH�PGGFKPI�URGEKHKE�QWVEQOGU�HTQO�QWT�CEVKQPU���9G�
ECP V�EQPVTQN�VJG�YC[�QVJGTU�YKNN�TGURQPF�VQ�QWT�CEVKQPU��DG�VJG[�UMKNNHWN�QT�WPUMKNNHWN��
$WV�YG�ECP�VCMG�TGHWIG�KP�MPQYKPI�VJCV�YG�CTG�TGURQPFKPI�VQ�VJG�YQTNF�KP�VJG�OQUV�UMKNNHWN�YC[�VJCV�YG�ECP���
9JGP� VJG�&CNCK� .COC�YCU� CUMGF� CDQWV� JQY� JG� HGNV�YJGP� JKU� FGEKUKQPU� NGF� VQ� WPHQTVWPCVG� QWVEQOGU�� JG�
TGURQPFGF�� /[�RWTG�KPVGPVKQP�KU�O[�TGHWIG� �
5KNC� �'VJKEU��
1PG�YC[�VQ�NQQM�CV�QWT�OQVKXCVKQP�KU�VQ�WUG�VJG�$WFFJC U�VGCEJKPI�QP�5KNC��QT�GVJKEU���6JKU�VGCEJKPI�KU�CDQWV�
NQQMKPI�CV�QWT�TGNCVKQPUJKR�VQ�QVJGTU��
(QT�NC[�RGQRNG��VJG�$WFFJC�UWIIGUVGF�HKXG�DCUKE�IWKFGNKPGU��QT�RTGEGRVU��HQT�GVJKECN�EQPFWEV���
/QPCUVKEU�JCXG�
OQTG��� �6JG[� CTG�� VQ� TGHTCKP� HTQO�MKNNKPI�� VQ� TGHTCKP� HTQO� UVGCNKPI�� VQ� TGHTCKP� HTQO� UGZWCN�OKUEQPFWEV�� VQ�
TGHTCKP�HTQO�N[KPI��CPF�VQ�TGHTCKP�HTQO�KPVQZKECVKQP��
6JGUG�IWKFGNKPGU�CTG�VCMGP�QP�CU�RTCEVKEGU��PQV�VQ�LWFIG�QWTUGNXGU�HQT�TKIJV�CPF�YTQPI��DWV�TCVJGT�VQ�JGNR�WU�
GZCOKPG�QWT�OQVKXCVKQP���9G�OKIJV�EQPUKFGT�VJGUG�VQ�DG�C�UGV�QH�HKXG�OKPFHWNPGUU� DGNNU� �CU�+�YCU�URGCMKPI�
CDQWV� GCTNKGT�� � +H� YG� HKPF� QWTUGNXGU� CDQWV� VQ� FQ� QPG� QH� VJGUG� VJKPIU�� VJG� KPUVTWEVKQP� KU� 9CMG� WR�� � 2C[�
CVVGPVKQP���9JCV�KU�VJG�OQVKXCVKQP�DGJKPF�VJKU�CEVKQP! ���
6JGUG� HKXG�RTGEGRVU�CTG� UVCVGF� KP� VJG�PGICVKXG�� CU� CEVKQPU� VQ�CXQKF�� �$WV� VJG[�GCEJ�JCXG�C�RQUKVKXG�CURGEV�� C�
YJQNGUQOG�SWCNKV[�QH�OKPF�VJCV�KU�EWNVKXCVGF�CNQPI�YKVJ�VJG�CEVKQP�YG�CTG�CXQKFKPI���'CEJ�QH�VJG�RTGEGRVU�KU�
RCKTGF�YKVJ�C�RQUKVKXG�OGPVCN�SWCNKV[�VJCV�KU�EWNVKXCVGF���4GHTCKPKPI�HTQO�MKNNKPI�KU�RCKTGF�YKVJ�EQORCUUKQP��
TGHTCKPKPI� HTQO� UVGCNKPI�� JQPGUV[�� TGHTCKPKPI� HTQO� UGZWCN� OKUEQPFWEV�� HKFGNKV[�� TGHTCKPKPI� HTQO� N[KPI��
VTWVJHWNPGUU��CPF�TGHTCKPKPI�HTQO�KPVQZKECVKQP��ENCTKV[�QH�OKPF��
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6JGTG�KU�C�OWVWCN�KPVGTEQPPGEVKQP�DGVYGGP�QWT�DQF[�CPF�QWT�OKPF���/CMKPI�EJCPIGU�KP�QWT�OKPF�ECP�TGUWNV�
KP�EJCPIGU�VQ�QWT�CEVKQPU��CPF�NKMGYKUG��OCMKPI�EJCPIGU�VQ�QWT�CEVKQPU�ECP�TGUWNV�KP�NCUVKPI�CPF�FGGR�EJCPIGU�
VQ�QWT�OKPFU���6JG�RNCEG�YJGTG�VJCV�KPVGTEQPPGEVKQP�JCRRGPU�KU�CV�VJG�RQKPV�QH�KPVGPVKQP��
#�SWGUVKQP�UQOGVKOG�CTKUGU�CDQWV�YJ[�VJG�RTGEGRVU�CTG�UVCVGF�KP�VJG�PGICVKXG�CU�CEVKQPU�VQ�CXQKF��TCVJGT�VJCP�
KP�VJG�OQTG�RQUKVKXG�YC[��QH� +�XQY�VQ�EWNVKXCVG�EQORCUUKQP� �HQT�GZCORNG��
�
$JKMMJW�$QFJK��CPF�#OGTKECP�OQPM�VTCKPGF�KP�5TK�.CPMC��JCU�CP�GZEGNNGPV�TGURQPUG�VQ�VJKU���+�YKNN�UKORN[�
TGCF�KV��UKPEG�+�VJKPM�JG�UVCVGU�KV�UQ�DGCWVKHWNN[��
�
(TQO�)QKPI�HQT�4GHWIG��6CMKPI�VJG�2TGEGRVU�D[�$JKMMJW�$QFJK��
9JGGN�2WDNKECVKQP�0Q����������$WFFJKUV�2WDNKECVKQP�5QEKGV[��

6JG� CPUYGT� VQ� VJKU� KU� VYQHQNF��(KTUV�� KP�QTFGT� VQ� FGXGNQR� VJG�RQUKVKXG� XKTVWGU�YG�JCXG� VQ�DGIKP�D[�
CDUVCKPKPI�HTQO�VJG�PGICVKXG�SWCNKVKGU�QRRQUGF�VQ�VJGO���6JG�ITQYVJ�QH�VJG�RQUKVKXG�XKTVWGU�YKNN�QPN[�
DG� UVWPVGF� QT� FGHQTOGF� CU� NQPI� CU� VJG� FGHKNGOGPVU� CTG� CNNQYGF� VQ� TGKIP� WPEJGEMGF�� � 9G� ECPPQV�
EWNVKXCVG�EQORCUUKQP�YJKNG�CV�VJG�UCOG�VKOG�KPFWNIKPI�KP�MKNNKPI��QT�EWNVKXCVG�JQPGUV[�YJKNG�UVGCNKPI�
CPF�EJGCVKPI�� �#V�VJG�UVCTV�YG�JCXG�VQ�CDCPFQP�VJG�WPYJQNGUQOG�VJTQWIJ�VJG�CURGEV�QH�CXQKFCPEG���
1PN[�YJGP�YG�JCXG�UGEWTGF�C�HQWPFCVKQP�KP�CXQKFKPI�VJG�WPYJQNGUQOG�ECP�YG�GZRGEV�VQ�UWEEGGF�KP�
EWNVKXCVKPI�VJG�HCEVQTU�QH�RQUKVKXG�RGTHQTOCPEG���6JG�RTQEGUU�QH�RWTKH[KPI�XKTVWG�ECP�DG�EQORCTGF�VQ�
ITQYKPI� C� HNQYGT� ICTFGP�QP� C� RNQV� QH� WPEWNVKXCVGF� NCPF�� �9G�FQP	V� DGIKP�D[�RNCPVKPI� VJG� UGGFU� KP�
GZRGEVCVKQP�QH�C�DQWPVKHWN�[KGNF���9G�JCXG�VQ�UVCTV�YKVJ�VJG�FWNNGT�YQTM�QH�YGGFKPI�QWV�VJG�ICTFGP�
CPF�RTGRCTKPI�VJG�DGFU���1PN[�CHVGT�YG�JCXG�WRTQQVGF�VJG�YGGFU�CPF�PQWTKUJGF�VJG�UQKN�ECP�YG�RNCPV�
VJG�UGGFU�KP�VJG�EQPHKFGPEG�VJCV�VJG�HNQYGTU�YKNN�ITQY�JGCNVJKN[��
#PQVJGT� TGCUQP� YJ[� VJG� RTGEGRVU� CTG� YQTFGF� KP� VGTOU� QH� CDUVKPGPEG� KU� VJCV� VJG� FGXGNQROGPV� QH�
RQUKVKXG�XKTVWGU�ECPPQV�DG�RTGUETKDGF�D[�TWNGU���4WNGU�QH�VTCKPKPI�ECP�IQXGTP�YJCV�YG�JCXG�VQ�CXQKF�
CPF�RGTHQTO�KP�QWT�QWVGT�CEVKQPU�DWV�QPN[�KFGCNU�QH�CURKTCVKQP��PQV�TWNGU��ECP�IQXGTP�YJCV�FGXGNQRU�
YKVJKP� QWTUGNXGU��6JWU�YG� ECPPQV� VCMG� WR� C� VTCKPKPI� TWNG� VQ� CNYC[U� DG� NQXKPI� VQYCTFU� QVJGTU��6Q�
KORQUG�UWEJ�C�TWNG�KU�VQ�RNCEG�QWTUGNXGU�KP�C�FQWDNG�DKPF�UKPEG�KPPGT�CVVKVWFGU�CTG�LWUV�UKORN[�PQV�UQ�
FQEKNG�VJCV�VJG[�ECP�DG�FGVGTOKPGF�D[�EQOOCPF��.QXG�CPF�EQORCUUKQP�CTG�VJG�HTWKVU�QH�VJG�YQTM�YG�
FQ�QP�QWTUGNXGU�KPYCTFN[��PQV�QH�CUUGPVKPI�VQ�C�RTGEGRV���9JCV�YG�ECP�FQ�KU�VQ�WPFGTVCMG�C�RTGEGRV�VQ�
CDUVCKP� HTQO� FGUVTQ[KPI� NKHG� CPF� HTQO� KPLWTKPI� QVJGT� DGKPIU�� � 6JGP� YG� ECP� OCMG� C� TGUQNWVKQP��
RTGHGTCDN[� YKVJQWV� OWEJ� HCPHCTG�� VQ� FGXGNQR� NQXKPI�MKPFPGUU�� CPF� CRRN[� QWTUGNXGU� VQ� VJG� OGPVCN�
VTCKPKPI�FGUKIPGF�VQ�PQWTKUJ�KVU�ITQYVJ��
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