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$%287�&<$
&CODQFKCP�<QWVJ�$EVKQP��&<$��HQWPFGF�KP�2EVQDGT����������CU�C�PQP����IQXGTPOGPVCN�
CPF�PQV�HQT�RTQHKV�QTICPK\CVKQP�CKOU�RTQXKFKPI�QRRQTVWPKV[�HQT�[QWVJ�VQ�GZRNQTG��
VJGOUGNXGU�CPF�VJG�YQTNF�VJTQWIJ�,PVGTPVKQPCN�9QNWPVCT[�6GTXKEG��&<$�NGICNN[�TGIKUVGTGF�
YKVJ�0KPKUVT[�QH�,PVGTKQT�QH�5Q[CN�IQXGTPOGPV�QH�&CODQFKC�QP�1QXGODGT�����������
&<$�KU�TWPPKPI�FKHHGTGPV�V[RGU�QH�XQNWPVGGTKPI�RTQITCO��/QPI�0KFFNG�7GTO�9QNWPVGGT�
3TQITCO��/079��YJKEJ�NCUV�HTQO��������OQPVJU��,PV
N�YQTMECOR��UJQTV���7GTO��HTQO������
YGGMU��*TQWR�%KNCVGTCN�RTQLGEV��CPF�YG�CTG�CNUQ�UGPFKPI�&CODQFKCP�XQNWPVGGTU�CDTQCF�VQ�
RCTVKEKRCVG�KP�XQNWPVGGTKPI�RTQITCO�CU�YGNN�

0,66,21��
9,6,21�
	�9$/8(6

&<$�OKUUKQP�KU�VQ�RTQXKFG�VJG�,96��,PVGTPCVKQPCN�
9QNWPVCT[�6GTXKEG��QRRQTVWPKV[�HQT�RGQRNG�HTQO�CTQWPF�
VJG�YQTNF�VQ�GZRNQTG�VJGOUGNXGU�CPF�VJG�YQTNF�CPF�
DGEQOG�CEVKXG�INQDCN�EKVK\GPU��
�
&<$�9KUKQP�KU�VQ�DG�VJG�VTWUVGF�CPF�TGNKCDNG�
,PVGTPCVKQPCN�9QNWPVCT[�6GTXKEG�QTICPK\CVKQP�KP�
&CODQFKC�QHHGTKPI�DGUV�,96�RTQITCO�HQT�RGQRNG�HTQO�
CNN�YCNM�QH�NKHG�VQ�IGV�KPURKTG��GPICIG��CPF�VQ�DG�
GORQYGTGF�VQ�VCMG�CEVKQP�VQYCTF�YQTNF�RGCEG�CPF�
UWUVCKPCDKNKV[��

&<$�DGNKGXGU�VJCV�VJTQWIJ�EQQRGTCVKPI�YKVJ�NQECN�CPF�KPVGTPCVKQPCN�RCTVPGTU�KP�
QTICPK\KPI�KPVGTPCVKQPCN�XQNWPVCT[�UGTXKEG�RTQITCOU��&<$�DTKPIU�[QWVJ�HTQO�CTQWPF�
VJG�YQTNF�VQ�OGGV��UJCTG��FKUEWUU��CPF�NGCTP�HTQO�GCEJ�QVJGT�KP�QTFGT�VQ�ETGCVG�VJGKT�
DGVVGT�HWVWTG�YJKNG�JGNRKPI�VQ�UWRRQTV�FGXGNQROGPV�QH�NQECN�EQOOWPKV[�YJGTG�EJKNFTGP�
CPF�VGGPCIGTU�YKNN�JCXG�OQTG�QRRQTVWPKVKGU�VQ�UGG�VJG�YQTNF�QWVUKFG�QH�VJGKT�RNCEG��
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&<$�/079�352*5$0
&CODQFKCP�<QWVJ�$EVKQP��&<$��UVCTVGF�KVU�/079�RTQITCO�UKPEG������CHVGT�YG�HQWPF�
QWV�VJG�PGGFU�QH�,PV
N�/QPI�VGTO�CPF�OKF���VGTO�XQNWPVGGT�VQ�VGEJPKECNN[�CPF�RJ[UKECNN[�
UWRRQTV�HQT�NQECN�EQOOWPKVKGU��EQOOWPKV[�DCUGF�QTICPK\CVKQPU��&%2U���&CODQFKC
U�
[QWVJ�ITQWRU��132U��1*2U��CPF�QVJGT�GFWECVKQPCN�KPUVKVWVKQPU�����/QPI�CPF�0KF���7GTO�
9QNWPVGGTU��/079��JCXG�DGGP�JQUVKPI�KP�&<$���/GCTPKPI�&GPVGT��&/&���.JOGT�6OKNG�
6EJQQN��.66���)TKGPFUJKR�HQT�(EQPQOKE�'GXGNQROGPV�$UUQEKCVKQP��)('$���7TCRCKPI�
6CPIMG�)KUJKPI�&QOOWPKV[��7)&���CPF�*NQDCN�(FWECVKQP�&GPGT��*(&���%[�RNCEKPI�VJGO�
YKVJ�QWT�RCTVPGTU��&<$�/QPI�CPF�0KF���VGTO�XQNWPVGGTU�JCXG�OCFG�C�JWIG�EQPVTKDWVKQP�
VQ�VJG�FGXGNQROGPV�QH�QWT�RCTVPGTU�HQT�KPUVCPV��7)&�EQPXGTVGF�VQ�DG�C�RQRWNCT�GEQ���
VQWTKUO�UKVG�YJGTG�VJQWUCPFU�QH�NQECN�CPF�KPV
N�VQWTKUVU�CTG�XKUKVKPI�GXGT[�[GCTU��&<$���
/GCTPKPI�&GPVGT�JCU�DGGP�KPETGCUKPI�KVU�UVWFGPVU�OQTG�VJCP�����������UVWFGPVU�VQ�PQY�
����UVWFGPVU���CPF�CV�*(&��OCP[�KVU�UVWFGPVU�CTG�PQY�ITQYKPI�WR�CPF�DGEQOG�VGCEJGTU�
CPF�UVCHHU�QH�&<$�CV�VJG�EGPVGT�
$U�CNYC[U��XQNWPVGGTU�CTG�PQV�QPN[�EQPVTKDWVKPI�VQ�ETGCVG�C�RQUKVKXG�EJCPIG�KP�VJG�RNCEG�
VJGKT�YQTM�DWV�VJG[�CTG�CNUQ�NGCTPGF�C�NQVU�VQ�KORTQXG�VJGOUGNXGU��ICKPGF�C�ITGCV�
GZRGTKGPEG�HQT�VJGKT�HWVWTG�ECTGGT�CPF�NKXGU��7JG�DGNQY�KU�VJG�OGUUCIGU�HTQO�QWT�NQPI�
VGTO�XQNWPVGGTU�VJCV�UVC[�HQT����OQPVJU�CV�&<$���/GCTPKPI�&GPVGT�
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/QQMKPI�DCEM�VQ�YJGP�,�CTTKXGF�KP�&CODQFKC��,�TGCNKUG�JQY�OWEJ�,�JCXG�
GZRGTKGPEGF�CPF�JQY�OWEJ�JCU�EJCPIGF��,�ECOG�VQ�&CODQFKC��PQV�
MPQYKPI�OWEJ�CDQWV�VJG�EQWPVT[��PQV�JCXKPI�C�NQV�QH�VGCEJKPI�GZRGTKGPEG��
PQV�TGCNN[�MPQYKPI�YJCV�VQ�GZRGEV�
6KZ�OQPVJU�NCVGT�,�HGGN�XGT[�FKHHGTGPV��&CODQFKC�JCU�DGEQOG�C�JQOG�HQT�
OG��,�YCU�CDNG�VQ�DG�RCTV�QH�OCP[�EGTGOQPKGU�NKMG�YGFFKPIU�CPF�HWPGTCNU�
KP�VJG�TWTCN�CTGC��DWV�EQWNF�CNUQ�UGG�DKI�EGNGDTCVKQPU�NKMG�VJG�

YCVGT�HGUVKXCN�KP�3JPQO�3GPJ��:KVJ�O[�UNQYN[�KORTQXKPI�.JOGT�UMKNNU�,�EQWNF�EQOOWPKECVG�
YKVJ�VJG�&CODQFKCP�RGQRNG�CPF�GPLQ[�VJGKT�JGCTV�YCTOKPI�JQURKVCNKV[��7JTQWIJ�CNN�QH�VJGUG�
GZRGTKGPEGU�,�HGGN�ENQUG�VQ�&CODQFKCŊU�RGQRNG�CPF�EWNVWTG�
0[�OCKP�VCUM��VGCEJKPI�KU�UVKNN�C�EJCNNGPIG�HQT�OG��1Q�UVWFGPV�KU�VJG�UCOG��GXGT[QPG�JCU�VJGKT�
RGTUQPCN�PGGFU�CPF�PGGFU�VQ�DG�VTGCVGF�CEEQTFKPIN[��7JG�TGNCVKQPUJKRU�,�JCXG�HQTOGF�YKVJ�O[�
UVWFGPVU�JCXG�OCFG�VGCEJKPI�GCUKGT�CPF�,�HGGN�TGURGEVGF��(XGP�VJQWIJ�VJGTG�JCU�DGGP�RTQITGUU��
VGCEJKPI�YKNN�PGXGT�DG�ŏGCU[ō�HQT�OG��DGECWUG�,�CO�HCT�HTQO�JCXKPI�CNN�VJG�CPUYGTU�VQ�VJG�
EJCNNGPIGU�QH�C�NGUUQP��$NN�,�ECP�FQ�KU�VT[�O[�DGUV�VQ�EQOG�ENQUGT�VQ�VJCV�IQCN�
)QT�OG�RGTUQPCNN[�VJG�XQNWPVGGT�UGTXKEG�KU�FGHKPGF�D[�ITQYVJ�CPF�FGXGNQROGPV��,�HGNV�NKMG�,�YCU�
RCTV�QH�&<$�HTQO�VJG�UVCTV��YJKEJ�VCWIJV�OG�JQY�VQ�FGCN�YKVJ�TGURQPUKDKNV[��6VCPFKPI�KP�HTQPV�
QH�NCTIG�ITQWRU�GXGT[�FC[�OCFG�OG�C�OQTG�EQPHKFGPV�URGCMGT��6WRRQTVKPI�CPF�NGCFKPI�
YQTMECORU�JCU�OCFG�OG�C�OQTG�EQPHKFGPV�NGCFGT�CPF�DGVVGT�EQOOWPKECVQT��'QKPI�ICTFGP�
YQTM�GXGT[�FC[�JCU�RWV�O[�HGGV�DCEM�QP�VJG�ITQWPF�CPF�TGGUVCDNKUJGF�O[�EQPPGEVKQP�VQ�O[�
GPXKTQPOGPV�
,�CNUQ�JCXG�OCFG�ITGCV�HTKGPFU�HTQO�&CODQFKC�CPF�-CRCP�
0[�VKOG�KP�&CODQFKC�JCU�IKXGP�OG�UQ�OWEJ�CNTGCF[�CPF�,�CO�VT[KPI�VQ�IKXG�UQOGVJKPI�DCEM��,�
LWUV�RCUUGF�JCNHVKOG�QH�O[�XQNWPVGGT�UGTXKEG��DWV�,�FQPŊV�VJKPM�CDQWV�VJG�FGRCTVWTG��DGECWUG�
VJGTG�KU�C�NQV�NGHV�HQT�OG�VQ�FQ��

-$.2%
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,1)2��$%287�
7+(�352-(&7

&<$�WUWCNN[�QRGPU�KVU�/079�RTQITCO�KP�GCTN[�0CTEJ�GXGT[�[GCT�
VJGTGHQTG��XQNWPVGGTU�ECP�HKPF�KPHQTOCVKQP�CDQWV�QWT�RTQLGEVU�GKVJGT�
QPNKPG��3NCVQ��236��CPF�(��9GV��QT�XKC�QWT�RCTVPGT�QTICPK\CVKQPU�KP�
VJG�EQWPVT[�

$33/,&$7,21�	�
6(/(&7,21

2PN[�CRRNKECVKQP�CRRNKGF�VJTQWIJ�QWT�RCTVPGT�QTICPK\CVKQPU�KP�VJGKT�
EQWPVT[�YKNN�DG�EQPUKFGTGF�VQ�DG�UGNGEVGF�KP�&<$�RTQLGEVU��$HVGT�
TGEGKXKPI�CRRNKECVKQP�HQTO�HTQO�QWT�RCTVPGT��&<$�YKNN�UETGGP�VJG�
CRRNKECVKQP�CPF�KP�UQOG�ECUGU�&<$�YKNN�QTICPK\G�C�6M[RG�ECNN�YKVJ�
XQNWPVGGTU��7JG�KPHQ���UJGGV�KU�UGPV�VQ�UGPFKPI�QTICPK\CVKQP�CHVGT�VJG�
EQPHKTO�QH�UGNGEVKQP

$U�,�JCXG�PGXGT�VTCXGNGF�QWVUKFG�QH�(WTQRG�DGHQTG�LQKPKPI�VJG�
RTQLGEV�JGTG�KP�&CODQFKC��VJG�HKTUV�HGY�FC[U�,�JCF�C�DKI�EWNVWTG�
UJQEM��0GUU[�VTCHHKE��ET[RVKE�NCPIWCIG�CPF�UVTCPIG�EWUVQOU�VJCV�
,
XG�PGXGT�UGGP�DGHQTG��%WV�FC[�D[�FC[�CU�,�KPVGTCEVGF�OQTG�YKVJ�
NQECN�RGQRNG�,�UVCTVGF�VQ�WPFGTUVCPF�OQTG�CDQWV�VJKU�EQWPVT[�
CPF�KV
U�KPJCDKVCPVU��,�TGCNN[�UVCTVGF�VQ�WPFGTUVCPF�VJG�
KORQTVCPEG�QH�VGCOYQTM�YJKNUV�YQTMKPI�KP�&<$��$PF�DGECWUG�
YG�JQUV�CNN�MKPFU�QH�FKHHGTGPV�:QTMECORU�HTQO�FKHHGTGPV�RCTVU�
QH�VJG�YQTNF��,�NGCTP�UQ�OWEJ�HTQO�XCTKQWU�EWNVWTGU�CPF�RGQRNG�

%[�PQY�,�TGCNN[�HGGN�EQPHKFGPV�VGCEJKPI�CNN�QH�O[�ENCUUGU�CPF�,�ITGY�SWKVG�ENQUG�VQ�
O[�UVWFGPVU��$PF�VJG�HCEV�VJCV�&CODQFKC�KU�C�XGT[�DGCWVKHWN�CPF�EQNQTHWN�EQWPVT[�
YKVJ�C�XKDTCPV�EWNVWTG�CPF�VJG�OQUV�YGNEQOKPI�CPF�YCTO�RGQRNG�OCFG�KV�GCU[�HQT�
OG�VQ�HGGN�CV�JQOG�XGT[�HCUV��6Q�HCT�KV�JCU�DGGP�QPG�QH�VJG�DGUV�GZRGTKGPEGU�VJCV�,�
JCXG�OCFG�KP�O[�NKHG�CPF�,
O�JCRR[�VJCV�,�EJQQUG�VJKU�RTQLGEV�

$'5,$1

�������������&<$�KU�QHHGTKPI�XCTKQWU�QRRQTVWPKVKGU�HQT�KPVGTPCVKQPCN�XQNWPVGGTU�YJQ�
YQWNF�NKMG�VQ�UVC[�NQPIGT�CPF�OCMG�C�DKIIGT�KORCEV�KP�VJG�RNCEG�YJGTG�VJG[�YQTM�YJKNG�
KORTQXKPI�VJGOUGNXGU�MPQYNGFIG��GZRGTKGPEG��CPF�UMKNNU��-QKP�WU�VQ�UWRRQTV�RGQRNG�FTGCO�
CPF�UGGMKPI�[QWT�QYP�FTGCO�D[�GZRNQTKPI�[QWTUGNH�CPF�EQOOWPKV[�[QW�CTG�KP�

$55,9$/�	�
25,(17$7,21

9QNWPVGGTU�CTG�TGEQOOGPFGF�VQ�HNKIJV�VQ�3JPQO�3GPJ�,PV
N�$KTRQTV�
CPF�CTTKXG�CV�)TKFC[�QH�HKTUV�YGGM��2P�$TTKXCN�7TCKPKPI��2$7��CPF�
2TKGPVCVKQP�YKNN�DG�EQPFWEVGF�CV�&<$�QHHKEG�KP�3JPQO�3GPJ��,V�YKNN�
NCUV�HQT���FC[U�����YGGM�FGRGPFU�QP�VJG�NGPIVJ�QH�UVC[�CPF�VJG�
PWODGT�QH�XQNWPVGGTU��7JG�FGVCKN�KPHQTOCVKQP�QH�2$7�YKNN�DG�UGPV�VQ�
XQNWPVGGTU�CV�NGCUV�C�OQPVJ�RTKQT�VQ�VJG�RTQLGEV�UVCTVU��9QNWPVGGT�YKNN�
UGPF�VQ�VJGKT�RTQLGEV�CHVGT�2$7�CPF�QTKGPVCVKQP��
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3$57,&,3$7,21�)((
&<$�KU�C�PQP�RTQHKV�QTICPKUCVKQP�CPF�FQGU�PQV�FGRGPF�QP�CP[�RWDNKE�QT�GZVGTPCN�
HWPFKPI�CPF�CNN�EQUVU�CTG�UWUVCKPGF�VJTQWIJ�VJG�RCTVKEKRCVKQP�HGGU�HTQO�XQNWPVGGTU��
7JGTGHQTG�XQNWPVGGTU�CTG�GZRGEVGF�VQ�RC[�VJG�RCTVKEKRCVKQP�HGG��7JG�3CTVKEKRCVKQP�)GG�KU�
����86'��RGT�OQPVJ�CPF�KV
U�PQP���TGHWPFCDNG�VJGTGHQTG��YG�YQWNF�NKMG�VQ�CUM�XQNWPVGGT�
VQ�EQPUKFGT�QH�VJG�FWTKPI�YJKNG�CRRN[KPI�HQT�VJG�RTQLGEV��7JG�RCTVKEKRCVKQP�HGG�KU�EQXGTGF�
HQQFU��CEEQOOQFCVKQP��VTCPURQTVCVKQP�FWTKPI�HQT�VJG�RTQLGEV��VTCKPKPI��OGGVKPI��CPF�
OGPVQTKPI��$NN�[QWT�RGTUQPCN�GZRGPUGU�UWEJ�CU�EQUV�QH�VTCXGN�VQ�&CODQFKC��XKUC��
XCEEKPCVKQP��RGTUQPCN�KPUWTCPEG��GVE��CTG�GZENWFGF�

021,725,1*�	�
0(1725,1*

),1$/�
(9$/8$7,21

&<$�/079�RTQITCO�QHHKEGT�YKNN�UWRRQTV�CPF�OQPKVQT�XQNWPVGGTU
�
RTQITGUU�VJTQWIJ�QWV�VJGKT�UGTXKEG�RGTKQF��7JG�RJQPG�ECNN��6M[RG��CPF�
RTQLGEV�XKUKV�YKNN�DG�EQPFWEVGF�HQT�OGPVQTKPI�CPF�OQPKVQTKPI�
XQNWPVGGT�RTQITGUUGU��/079�OQPVJN[�OGGVKPI�YKNN�DG�QTICPK\GF�VQ�
RTQXKFG�QRRQTVWPKVKGU�HQT�CNN�XQNWPVGGTU�VQ�OGGV�CPF�UJCTG�VJGKT�
GZRGTKGPEG�CPF�EJCNNGPIGU�YKVJ�QVJGT�XQNWPVGGTU��

$V�VJG�GPF�QH�VJGKT�RTQITCO��XQNWPVGGTU�CTG�GZRGEVGF�VQ�UWDOKV�VJGKT�
RTQITGUU�TGRQTV��HGGFDCEM�TGRQTV��CPF�HKPCN�GXCNWCVKQP�TGRQTV��7JG�
TGRQTV�KU�VJG�FGVCKN�CDQWV�YQTM��RTQDNGOU�CPF�UQNWVKQP��5GRQTVU�YKNN�
WUG�CU�TGHGTGPEG�VQ�KORTQXG�&<$�RTQITCO�CPF�TGURQPF�DGVVGT�HQT�
XQNWPVGGTU�KP�VJG�HWVWTG�

9QNWPVGGT�YKNN�JCXG�VQ�RC[�VJG�HWNN�COQWPV�KP�86'�QH�VJG�
RCTVKEKRCVKQP�HGG�KH�VJG[�CTG�CRRN[KPI�HQT�VYQ�OQPVJU�QT�NGUU��,P�&<$
U�
/079�RTQLGEVU��YG�YKNN�PQV�CEEGRV�XQNWPVGGT�YJQ�CRRN[�NGUU�VJCP�C�
OQPVJ�

9QNWPVGGT�KU�GZRGEVGF�VQ�RC[�VJG�HKTUV�VYQ�COQWPV�KP�86'�QH�VJG�
RCTVKEKRCVKQP�HGG�KH�VJG[�CTG�CRRN[KPI�HTQO�VJTGG�OQPVJU��

9,6$�,1)250$7,21
$NN�PCVKQPCNKVKGU�PGGF�VQ�CRRN[�HQT�C�VTCXGN�XKUC��2P�CTTKXCN�XKUC�ECP�DG�CTTCPIGF�YJKEJ�
KU�XCNKF�HQT����FC[U��7JGUG�XKUCU�CTG�KUUWGF�CV�3JPQO�3GPJ�,PVGTPCVKQPCN�$KTRQTV��6KGO�
5GCR�,PVGTPCVKQPCN�$KTRQTV��CPF�VJG�,PVGTPCVKQPCN�%QTFGT�&JGEMRQKPVU��7JG�&CODQFKCP�
XKUC�ECP�CNUQ�DG�ITCPVGF�CV�CP[�5Q[CN�&CODQFKCP�(ODCUU[�QT�&QPUWNCVG�CDTQCF��7JG�
XKUC�HGG�HQT�VQWTKUVU�KU�EWTTGPVN[�86'����UWDLGEV�VQ�EJCPIG��CPF�VJG�HGG�HQT�C�DWUKPGUU�
XKUC�KU�86'����UWDLGEV�VQ�EJCPIG���9KUCU�CTG�CDNG�VQ�DG�GZVGPFGF�CV�VJG�,OOKITCVKQP�
'GRCTVOGPV�KP�3JPQO�3GPJ�&KV[��7JG�5Q[CN�*QXGTPOGPV�QH�&CODQFKC�JCU�TGEGPVN[�
CRRTQXGF�(�9KUCU�YJKEJ�XCNKF�HQT�C����FC[�UVC[��KU�CXCKNCDNG�HQT�VQWTKUVU�QPN[�CPF�HQT�C�
UKPING�GPVT[��&WTTGPVN[�KV�KU�PQV�CXCKNCDNG�HQT�TGUKFGPVU�QH�URGEKHKE�EQWPVTKGU�KPENWFKPI�
,TCP��,TCS��3CMKUVCP��$HIJCPKUVCP��%CPINCFGUJ��6CWFK�$TCDKC��6WFCP�CPF�6TK�/CPMC�
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7JG�VQWTKUV��7��CPF�DWUKPGUU��(��XKUCU�ECP�DG�GZVGPFGF�CV�
VJG�,OOKITCVKQP�'GRCTVOGPV��1CVKQPCN�3QNKEG��7JG�
'KRNQOCVKE��$���2HHKEKCN��%��CPF�&QWTVGU[��&��XKUCU�ECP�DG�
GZVGPFGF�CV�VJG�&QPUWNCT�'GRCTVOGPV��0KPKUVT[�QH�)QTGKIP�
$HHCKTU�
1QVG�VJCV�C�VQWTKUV�XKUC�ECP�DG�GZVGPFGF�QPN[�QPEG�HQT�WR�
VQ���OQPVJ��UKPING�GPVT[���$�DWUKPGUU�XKUC�ECP�DG�
GZVGPFGF�HQT��2PG�OQPVJ��UKPING�GPVT[���7JTGG�OQPVJU�
�UKPING�GPVT[���6KZ�OQPVJU��OWNVKRNG�GPVT[������OQPVJU�
�OWNVKRNG�GPVT[�
�
7JQUG�YJQ�QXGTUVC[�VJGKT�9KUC�YKNN�DG�UWDLGEV�VQ�HKPGU�QH�
86'��RGT�FC[��7JG�9KUC�CRRNKECVKQP�KU�CXCKNCDNG�HTQO�VJG�
0KPKUVT[�QH�7QWTKUO�&CODQFKCŋU�QHHKEKCN�YGDUKVG��
YYY�OQV�IQX�MJ�/,67�2)�352-(&76

&<$�/79�����%$&.*5281'�2)�&<$
&CODQFKCP�<QWVJ�$EVKQP��&<$��HQWPFGF�KP�2EVQDGT����������
CU�C�PQP����IQXGTPOGPVCN�CPF�PQV�HQT�RTQHKV�QTICPK\CVKQP�CKOU�
RTQXKFKPI�QRRQTVWPKV[�HQT�[QWVJ�VQ�GZRNQTG��VJGOUGNXGU�CPF�VJG�
YQTNF�VJTQWIJ�,PVGTPVKQPCN�9QNWPVCT[�6GTXKEG��&<$�NGICNN[�
TGIKUVGTGF�YKVJ�0KPKUVT[�QH�,PVGTKQT�QH�5Q[CN�IQXGTPOGPV�QH�
&CODQFKC�QP�1QXGODGT�����������
&<$�JGCF�QHHKEG�KP�3JPQO�3GPJ�KU�QHHGTKPI�QRRQTVWPKV[�HQT�
/QPI�7GTO�XQNWPVGGTU�VQ�YQTM�YKVJ�WU�KP�FKHHGTGPV�RTQITCOU��
9QNWPVGGTU�YKNN�YQTM�YKVJ�QWT�VGCO�VQ�OCPCIG�CPF�ETGCVG�QWT�
OGFKCU��PGYUNGVVGT��YGDUKVG��UQEKCN�OGFKC��RJQVQU��CPF�XKFGQU���
9QNWPVGGT�YKNN�CNUQ�YQTM�YKVJ�&<$�VGCO�VQ�FGUKIP�FKHHGTGPV�
RTQITCOU�HQT�[QWVJ�FGXGNQROGPV��HWPFTCKUKPI�CPF�RTQOQVKPI�
GFWECVKQP��:G�DGNKGXG�D[�RCTVKEKRCVKPI�KP�&<$�HQT�NQPI�VGTO��
XQNWPVGGTU�YKNN�ICKP�OQTG�RTCEVKECN�MPQYNGFIG�CPF�UMKNNU�YJKNG�
VJG[�CNUQ�JCXG�VJG�QRRQTVWPKV[�VQ�GZRNQTG�VJG�FKXGTUKV[�KPUKFG�
VJG�YQTMRNCEG�CPF�CTQWPF�QWT�RTQLGEV��
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:25.
9QNWPVGGTU�CRRN[KPI�HQT�YQTMKPI�YKVJ�&<$�CU�C�/79�YKNN�ICKP�C�ITGCV�GZRGTKGPEG�
QH�YQTMKPI�YKVJ�FKXGTUG�ITQWR�RGQRNG�HTQO�FKHHGTGPV�DCEMITQWPF�CPF�GZRGTKGPEG�
YJKNG�RGTHQTOKPI�FKHHGTGPV�VCUMU�

:QTM�YKVJ�QWT�OGFKC�VGCO�VQ�RTQOQVG�&<$�RTQITCO�COQPI�
&CODQFKCP�[QWVJ�CPF�RGQRNG�HTQO�CTQWPF�VJG�YQTNF�D[�ETGCVKPI�
RQUVGTU��RWDNKUJKPI�&<$�PGYUNGVVGTU��OCKPVCKPKPI�CPF�WRFCVG�&<$
U�
YGDUKVG��CPF�OCMKPI�RTQOQVKQPCN�XKFGQU�

:QTM�YKVJ�&<$
U�RTQITCO�VGCO�VQ�FGUKIP�FKHHGTGPV�RTQITCOU��
RTQLGEVU�HQT�[QWVJ�FGXGNQROGPV��EJKNFTGP�GFWECVKQP��EQOOWPKV[�
FGXGNQROGPV��CPF�GPXKTQPOGPVCN�KUUWGU��9QNWPVGGTU�YKNN�JCXG�
QRRQTVWPKV[�VQ�KPKVKCVG�VJGKT�QYP�RTQLGEV�CPF�YQTM�YKVJ�VJG�VGCO�VQ�
OCMG�KV�TGCNKV[�CPF�CEJKGXG�KVU�IQCNU��

9QNWPVGGTU�YKNN�CNUQ�CUM�VQ�YQTM�QP�RTQRQUCN�YTKVKPI�CPF�HWPFTCKUKPI�
QT�UGGMKPI�HQT�HWPFKPI�VQ�UWRRQTV�VJG�RTQLGEV��KH�[QW�FQP
V�JCXG�
MPQYNGFIG�YG�YKNN�JGNR�[QW�NGCTP�CDQWV�KV���

9QNWPVGGTU�YKNN��VKOG�VQ�VKOG��CUUKIP�VQ�TGRTGUGPV�&<$�KP�FKHHGTGPV�
OGGVKPI�CPF�YQTMUJQR�NQECNN[�CPF�TGIKQPCNN[��

5(48,5(0(17
���+CXG��C�UVTQPI�OQVKXCVKQP�VQ�YQTM�KP�VGCO�CU�C�VGCO�RNC[GT�QT�NGCFGT��
���%G�CDNG�VQ�EQOOWPKECVG�KP�(PINKUJ��NKUVGPKPI��TGCFKPI��URGCMKPI�CPF�YTKVKPI�
���%GNKGXG�KP�XQNWPVGGTKPI�YQTM�EJCPIGU�RGQRNG�NKXGU

)22'�	�$&&2002'$7,21
9QNWPVGGTU�YKNN�UVC[�CV�C�TGPV�JQWUG�CRCTVOGPV�PGCT�D[�&<$�QHHKEG�UQ�VJG[�ECP�CEEGUU�
VQ�VJG�QHHKEG�D[�YQTM��)QQF�YKNN�DG�RTQXKFGF�CV�C�TGUVCWTCPV�KP�VJG�CTGC�YJKNG�UQOGVKOGU�
XQNWPVGGTU�YKNN�GCV�D[�VJGOUGNXGU�

7(50,1$/�	�/2&$7,21
$NN�&<$�/QPI�	�0KF��7GTO�9QNWPVGGTU�CTG�TGEQOOGPFGF�VQ�HNKIJV�VQ�3JPQO�3GPJ�
,PVGTPCVKQPCN�$KTRQTV�HQT�VJG�QP�CTTKXCN�7TCKPKPI�	�QTKGPVCVKQP��&<$�QHHKEG�KU�NQECVGF�KP�
3JPQO�3GPJ�ECRKVCN�EKV[�CPF�KV
U����OKPWVGU�CYC[�HTQO�CKTRQTV�D[�FTKXG��

0((7,1*�32,17
9QNWPVGGTU�CTG�GZRGEVGF�VQ�CTTKXG�QP�)TKFC[�QH�VJG��UV�YGGM�GCEJ�OQPVJ�CPF�IGV�VQ�
&<$
U�QHHKEG�D[�VJGOUGNXGU�
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&<$�/79�����%$&.*5281'�2)�&/&
&<$���/GCTPKPI�&GPVGT��&/&��KU�NQECVGF�KP�VJG�
TGOQVG�CTGC�QH�.CORQV�RTQXKPEG��,V�VCMGU�CDQWV���
JQWTU����OKPWVGU�HTQO�3JPQO�3GPJ��7JG�
KPETGCUKPI�PWODGT�QH�UVWFGPVU�FTQRRGF�QHH�UEJQQN�
KU�QWT�DKI�EQPEGTP�VJCV�PGGF�KOOGFKCVG�CEVKQP��
3TGEKQWU�NQECN�EWNVWTG�KU�NQUKPI�HQNNQY�VJG�
INQDCNK\CVKQP�VJGTGHQTG��YG�CTG�IQKPI�VQ�YQTM�YKVJ�
NQECN�RGQRNG�VQ�RTGUGTXG�CPF�RTQVGEV�VJGUG�EWNVWTG�
JGTKVCIGU��&/&�KU�C�RTQLGEV�QRGTCVKPI�D[�&<$�CPF�
KV�UVCTVGF�UKPEG������VQ������RTQOQVG�JKIJGT�
GFWECVKQP�COQPI�NQECN�EJKNFTGP�CPF�VGGPCIGTU������
7Q�RTGUGTXG�CPF�RTQVGEV�NQECN�EWNVWTG�JGTKVCIG��CPF�
����VQ�KORTQXG�VJG�NKXKPI�EQPFKVKQP�QH�NQECN�RGQRNG�

:25.
9QNWPVGGTU�CRRN[KPI�HQT�YQTMKPI�YKVJ�&/&�RTQLGEV�CU�C�/79�YKNN�ICKP�C�ITGCV�
GZRGTKGPEG�QH�YQTMKPI�YKVJ�XCTKQWU�ITQWR�QH�RGQRNG�HTQO�FKHHGTGPV�RCTV�QH�VJG�
YQTNF��&/&�JQUVU�CDQWV�����,P
VN�XQNWPVGGTU�GCEJ�[GCT��CPF�GZRNQTKPI�VJG�NQECN�
NKHG�KP�&CODQFKC�YJKNG�RGTHQTOKPI�FKHHGTGPV�VCUMU�CU�HQNNQY�

7GCEJKPI�(PINKUJ�CPF�PQP���
HQTOCN�GFWECVKQP�VQ�UVWFGPVU�
CV�&/&

6WRRQTVKPI�&/&�RTQLGEV�OCPCIGT�VQ�
FGXGNQR�CPF�KPKVKCVG�PGY�RTQITCOU�HQT�
KVU�UVWFGPVU�VQ�DGVVGT�NGCTPKPI

:QTM�YKVJ�&/&�UVCHH�CPF�QVJGT�
XQNWPVGGTU�QP�RGTOC���EWNVWTG�
�HCTOKPI��RTQLGEV�

&TGCVKPI�PGY�KVGOU�QH�JCPFKETCHV�RTQLGEV�
CPF�QTICPK\KPI�YQTMUJQRU�VQ�VTCKP�NQECN�
RGQRNG�VQ�YQTM�QP�KV

5(48,5(0(17
���+CXG��C�UVTQPI�OQVKXCVKQP�VQ�YQTM�KP�VGCO�CU�C�VGCO�RNC[GT�QT�NGCFGT��
���%G�CDNG�VQ�EQOOWPKECVG�KP�(PINKUJ��NKUVGPKPI��TGCFKPI��URGCMKPI�CPF�YTKVKPI�
���%GNKGXG�KP�XQNWPVGGTKPI�YQTM�EJCPIGU�RGQRNG�NKXGU

)22'�	�
$&&200�

9QNWPVGGTU�YKNN�UVC[�CV�XQNWPVGGT
U�JQWUG�KP�VJG�
EGPVGT�CPF�)QQF�YKNN�DG�RTQXKFGF�D[�NQECN�EJGH�

7(50,1$/�
	�/2&$7,21

$NN�&<$�/QPI�	�0KF��7GTO�9QNWPVGGTU�CTG�TGEQOOGPFGF�VQ�
HNKIJV�VQ�3JPQO�3GPJ�,PVGTPCVKQPCN�$KTRQTV�HQT�VJG�QP�CTTKXCN�
7TCKPKPI�	�QTKGPVCVKQP��&/&�KU�NQECVGF�CV�.CORQV�RTQXKPEG

0((7,1*�
32,17

9QNWPVGGTU�CTG�GZRGEVGF�VQ�CTTKXG�QP�)TKFC[�QH�VJG��UV�
YGGM�GCEJ�OQPVJ�CPF�IGV�VQ�&<$
U�QHHKEG�D[�VJGOUGNXGU�
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&<$�/79�����%$&.*5281'�2)�*(&
&<$�ň�*NQDCN�('8&$7,21�&(17(5��*(&��CKOU�
CV�RTQXKFKPI�HTGG�CNVGTPCVKXG�GFWECVKQP�HQT�
EJKNFTGP�CPF�VGGPCIGTU�VQ�FGXGNQR�VJGKT�UGNH���
EQPHKFGPV��UWRRQTV�VJGO�KP�ETGCVKPI�VJGKT�FTGCO�
HQT�VJG�HWVWTG��CPF�VQ�OCMG�GFWECVKQP�VJGKT�HKTUV�
RTKQTKV[��$V�VJG�UCOG�VKOG��EJKNFTGP�CPF�VGGPCIGTU�
GPTQNN�KP�*(&�IGV�HTGG�CEEGUU�VQ�NGCTP�NCPIWCIGU��
EQORWVGT��CPF�VQ�JCXG�CEEGUU�VQ�INQDCN�
GFWECVKQP�KPHQTOCVKQP�VJTQWIJ�KPVGTPGV�CPF�QWT�
NKDTCT[��7JG�EGPVGT�KU�NQECVGF�KP�6XC[�7JQO�
9KNNCIG��3TCUCV�%CMQPI�FKUVTKEV��6KGO�5GCR�
RTQXKPEG��:G�YGNEQOG�CNN�OQVKXCVGF�XQNWPVGGTU�VQ�
LQKP�WU�KP�OCMKPI�EJCPIG�KP�VJKU�EQOOWPKV[�CPF�
NGCTP�ITGCV�VJKPI�HTQO�VJKU�EQOOWPKV[�CU�YGNN�

:25.
9QNWPVGGTU�CRRN[KPI�HQT�YQTMKPI�YKVJ�*(&�RTQLGEV�CU�C�/79�YKNN�ICKP�C�ITGCV�
GZRGTKGPEG�QH�YQTMKPI�YKVJ�XCTKQWU�ITQWR�QH�RGQRNG�HTQO�FKHHGTGPV�RCTV�QH�VJG�
YQTNF��*(&�JQUVU�CDQWV�����,P
VN�XQNWPVGGTU�GCEJ�[GCT��CPF�GZRNQTKPI�VJG�NQECN�
NKHG�KP�&CODQFKC�YJKNG�RGTHQTOKPI�FKHHGTGPV�VCUMU�CU�HQNNQY�

7GCEJKPI�(PINKUJ�CPF�PQP���
HQTOCN�GFWECVKQP�VQ�UVWFGPVU�
CV�*(&

6WRRQTVKPI�*(&�RTQLGEV�OCPCIGT�VQ�
FGXGNQR�CPF�KPKVKCVG�PGY�RTQITCOU�HQT�
KVU�UVWFGPVU�VQ�DGVVGT�VJGKT�NGCTPKPI

5(48,5(0(17
���+CXG��C�UVTQPI�OQVKXCVKQP�VQ�YQTM�KP�VGCO�CU�C�VGCO�RNC[GT�QT�NGCFGT��
���%G�CDNG�VQ�EQOOWPKECVG�KP�(PINKUJ��NKUVGPKPI��TGCFKPI��URGCMKPI�CPF�YTKVKPI�
���%GNKGXG�KP�XQNWPVGGTKPI�YQTM�EJCPIGU�RGQRNG�NKXGU

)22'�	�
$&&200�

9QNWPVGGTU�YKNN�UVC[�CV�XQNWPVGGT
U�JQWUG�KP�VJG�
EGPVGT�CPF�)QQF�YKNN�DG�RTQXKFGF�D[�NQECN�EJGH�

7(50,1$/�
	�/2&$7,21

$NN�&<$�/QPI�	�0KF��7GTO�9QNWPVGGTU�CTG�TGEQOOGPFGF�VQ�
HNKIJV�VQ�3JPQO�3GPJ�,PVGTPCVKQPCN�$KTRQTV�HQT�VJG�QP�CTTKXCN�
7TCKPKPI�	�QTKGPVCVKQP��*(&�KU�NQECVGF�CV�6KGO�5GCR�VQYP�

0((7,1*�
32,17

9QNWPVGGTU�CTG�GZRGEVGF�VQ�CTTKXG�QP�)TKFC[�QH�VJG��UV�
YGGM�GCEJ�OQPVJ�CPF�IGV�VQ�&<$
U�QHHKEG�D[�VJGOUGNXGU�
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&<$�/79�����%$&.*5281'�2)�'&&
'GXGNQROGPV�HQT�&CODQFKCP�&JKNFTGP��'&&��YCU�
TGIKUVGTGF�KP�VJG�0KPKUVT[�QH�,PVGTKQT�KP�������:G�JCXG�
DGGP�YQTMKPI�YKVJ�EJKNFTGP�UKPEG������D[�RTQXKFKPI�
(PINKUJ�NCPIWCIG�UMKNNU��EQORWVGT�UMKNNU��ITCUU�TQQV�
UQEEGT�HQT�FGXGNQROGPV�CPF�EQOOWPKV[�FGXGNQROGPV��
7JGTG�CTG�HQWT�RTQLGEVU�CTG�OCKPN[�HQEWUGF�QP��
GFWECVKQP��(PINKUJ��DCUKE�EQORWVGT�UMKNN��CPF�EQFKPI���
URQTVU��OQUVN[�HQQVDCNN���GPXKTQPOGPV��EQOOWPKV[�
FGXGNQROGPV��<QWVJ�FGXGNQROGPV�KU�CPQVJGT�RTQLGEV�
VJCV�YG�CTG�VT[KPI�VQ�DWKNF�WR�VJG�ECRCEKV[�QH�[QWPI�
RGQRNG�KP�EQOOWPKV[�VQ�DG�VJG�HWVWTG�NGCFGTU��,VU�
XKUKQP�KU�VQ�UGG�CNN�EJKNFTGP�NKXG�CPF�RTQURGT�KP�CP�
GPXKTQPOGPV�QH�JCRRKPGUU��NQXG��CPF�TGURGEV�HQT�
QVJGTU��CPF�YJQUG�CKO�KU�VQ�ETGCVG�C�DTKIJVGT�HWVWTG�

:25.
,V
U�C�PGY�RTQLGEV�QH�&<$�UQ�XQNWPVGGTU�CRRN[KPI�HQT�YQTMKPI�YKVJ�'&&�RTQLGEV�CU�C�/79�
YKNN�ICKP�C�ITGCV�GZRGTKGPEG�QH�YQTMKPI�YKVJ�XCTKQWU�ITQWR�QH�RGQRNG�CPF�GZRNQTKPI�VJG�NQECN�
NKHG�KP�&CODQFKC�YJKNG�RGTHQTOKPI�FKHHGTGPV�VCUMU�CU�HQNNQY�

7GCEJKPI�(PINKUJ�CPF�PQP���
HQTOCN�GFWECVKQP�VQ�UVWFGPVU�
CV�'&&

6WRRQTVKPI�'&&�RTQLGEV�UVCHHU�VQ�FGXGNQR�
CPF�KPKVKCVG�PGY�RTQITCOU�HQT�KVU�
UVWFGPVU�VQ�DGVVGT�VJGKT�NGCTPKPI

5(48,5(0(17
���+CXG��C�UVTQPI�OQVKXCVKQP�VQ�YQTM�KP�VGCO�CU�C�VGCO�RNC[GT�QT�NGCFGT��
���%G�CDNG�VQ�EQOOWPKECVG�KP�(PINKUJ��NKUVGPKPI��TGCFKPI��URGCMKPI�CPF�YTKVKPI�
���%GNKGXG�KP�XQNWPVGGTKPI�YQTM�EJCPIGU�RGQRNG�NKXGU

)22'�	�
$&&200�

9QNWPVGGTU�YKNN�UVC[�CV�XQNWPVGGT
U�JQWUG�KP�VJG�
EGPVGT�CPF�)QQF�YKNN�DG�RTQXKFGF�D[�NQECN�EJGH�

7(50,1$/�
	�/2&$7,21

$NN�&<$�/QPI�	�0KF��7GTO�9QNWPVGGTU�CTG�TGEQOOGPFGF�VQ�
HNKIJV�VQ�3JPQO�3GPJ�,PVGTPCVKQPCN�$KTRQTV�HQT�VJG�QP�CTTKXCN�
7TCKPKPI�	�QTKGPVCVKQP��'&&�KU�NQECVGF�CV�%CVVCODCPI�3TQXKPEG�

0((7,1*�
32,17

9QNWPVGGTU�CTG�GZRGEVGF�VQ�CTTKXG�QP�)TKFC[�QH�VJG��UV�
YGGM�GCEJ�OQPVJ�CPF�IGV�VQ�&<$
U�QHHKEG�D[�VJGOUGNXGU�

,H�XQNWPVGGT�KPVGTGUVU�KP�URQTVU��HQQVDCNN��CPF�CDNG�VQ�JGNR�EQCEJKPI�QWT�NQECN�[QWVJ�YKNN�DG�C�
ITGCV�JGNR��%GUKFG��XQNWPVGGT�YKNN�YQTM�YKVJ�NQECN�UVCHH�HQT�[QWVJ�ECRCEKV[�DWKNFKPI�RTQLGEV�
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&<$�/79�����%$&.*5281'�2)�<($
<QWPI�(EQ�$ODCUUCFQT�KU�C�HCOKN[�QH�GCTVJ�NQXKPI�
KPFKXKFWCNU�YJQ�GORQYGT��KPURKTG�CPF�GFWECVG�GCEJ�
QVJGT�CPF�QWT�UQEKGV[�VQYCTF�C�OQTG�UWUVCKPCDNG�
YC[U�QH�NKXKPI�
�
9,6,21��$�YQTNF�YJGTG�RGQRNG�VCMG�TGURQPUKDKNKV[�KP�
JGCNKPI��PWTVWTKPI��CPF�RTQVGEVKPI�VJG�0QVJGT�(CTVJ�
�
0,66,21��7Q�URTGCF�QWT�NQXG�HQT�0QVJGT�(CTVJ�VQ�
VJG�YQTNF�D[�UGVVKPI�C�RNCVHQTO�HQT�VJG�GZEJCPIGU�QH�
MPQYNGFIG�CPF�KFGCU�VJCV�TGEQPPGEV�WU��VJG�JWOCPU��
DCEM�VQ�PCVWTG��

:25.
9QNWPVGGT�KU�UWRRQUGF�VQYQTM�ENQUGN[�YKVJ�C�ITQWR�QH�[QWPI�&CODQFKCP�YJQ�CTG�
KORNGOGPVKPI�ō7JG�:QPFGT�QH�0GMQPIŎ�RTQLGEV�KPDWKNFKPI�YGDUKVG�ňECNN�HQT�CEVKQP�
�VJGOG��[QWVJ�CPF�GPXKTQPOGPV���9QNWPVGGT�YKNN�EQNNGEV�TGUGCTEJ��QRRQTVWPKVKGU��HCEKNKVCVQT�
VQQNU�HTQO�VJG�TGUQWTEGU�VJCV�CNTGCF[�GZKUV�DWV�PQV�YGNN�QTICPK\GF�VQ�OCMG�KV�KPVQ�QPG�
RNCEG�VJCV�VGCO�CPF�QVJGT�RGQRNG�ECP�CEEGUU�HQT�VJGKT�IQQF�ECWUGU�

5(48,5(0(17
���+CXG��C�UVTQPI�OQVKXCVKQP�VQ�YQTM�KP�VGCO�CU�C�VGCO�RNC[GT�QT�NGCFGT��
���%G�CDNG�VQ�EQOOWPKECVG�KP�(PINKUJ��NKUVGPKPI��TGCFKPI��URGCMKPI�CPF�YTKVKPI�
���%GNKGXG�KP�XQNWPVGGTKPI�YQTM�EJCPIGU�RGQRNG�NKXGU

)22'�	�
$&&200�

9QNWPVGGTU�YKNN�UVC[�CV�C�TGPV�JQWUG�CRCTVOGPV�PGCT�D[�&<$�QHHKEG�UQ�
VJG[�ECP�CEEGUU�VQ�VJG�QHHKEG�D[�YQTM��)QQF�YKNN�DG�RTQXKFGF�CV�C�
TGUVCWTCPV�KP�VJG�CTGC�YJKNG�UQOGVKOGU�XQNWPVGGTU�YKNN�GCV�D[�VJGOUGNXGU�

7(50,1$/�
	�/2&$7,21

$NN�&<$�/QPI�	�0KF��7GTO�9QNWPVGGTU�CTG�TGEQOOGPFGF�VQ�HNKIJV�VQ�
3JPQO�3GPJ�,PVGTPCVKQPCN�$KTRQTV�HQT�VJG�QP�CTTKXCN�7TCKPKPI�	�
QTKGPVCVKQP��<($�KU�NQECVGF�CV�3JPQO�3GPJ�VJG�ECRKVCN�EKV[�

0((7,1*�
32,17

9QNWPVGGTU�CTG�GZRGEVGF�VQ�CTTKXG�QP�)TKFC[�QH�VJG��UV�
YGGM�GCEJ�OQPVJ�CPF�IGV�VQ�&<$
U�QHHKEG�D[�VJGOUGNXGU�

:G�HQEWU�QP�VJG�RGTUQPCN�FGXGNQROGPV�QH�GCEJ�KPFKXKFWCN�VQ�IGV�KP�VQWEJ�YKVJ�VJGKT�CWVJGPVKE�
UGNXGU�QT�VJGKT�VTWG�ōPCVWTGŎ�HQT�VJCV�DGEQOGU�VJG�OQVKXCVKPI�HQTEG�KP�UGTXKPI�0QVJGT�(CTVJ�CPF�
DWKNF�C�NGICE[�VJCV�YKNN�KPHNWGPEG�VJG�UGXGP�IGPGTCVKQPU�CHVGT�WU��$U�C�DTKFIG��YG�UGTXG�CU�C�
TGUQWTEG�VQ�KPFKXKFWCNU��NQECN�EQOOWPKVKGU��QTICPK\CVKQPU��CPF�DWUKPGUU�YJQ�YKUJ�VQ�KORNGOGPV�
VJKU�XCNWG�KP�VJGKT�YC[�QH�NKXKPI�CPF�YQTMKPI�
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&<$�/79�����%$&.*5281'�2)�$3(;
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FGXGNQRKPI�HNWGPE[�CPF�EQORGVGPE[�KP�VJGKT�HKTUV�NCPIWCIG��CPF�WNVKOCVGN[�
UVKNN�DGKPI�CP�GNKIKDNG�WPKXGTUKV[
U�GPVTCPEG��$3(;�VGCEJGU�ITCFGU�3TG�.�VQ�
*TCFG����.JOGT�CPF�(PINKUJ��CPF�IGPGTCN�GFWECVKQP��YKVJ�QPG�ITCFG�DGKPI�
CFFGF�QP�GCEJ�[GCT��%GUKFG�*GPGTCN�&QOOWPKECVKXG�(PINKUJ�CPF�.JOGT�HWNN�
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HQT�VJG�RWTRQUG�QH�EWNVKXCVKPI�VJG�EQWTCIG�VJTQWIJ�RTQXKFKPI�RTQHGUUKQPCN�
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