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+PVGTPCVKQPCN�.CY�+PUVKVWVG�CPF�)WCPIJWC�5EJQQN�QH�/CPCIGOGPV���CPF�6TCEMVYQ��

6JG�%4$(�RKNQV�[GCT�TGEGKXGF�UWRRQTV�HTQO�VJG�5YGFKUJ�/KPKUVT[�HQT�(QTGKIP�#HHCKTU�CPF�VJG�5YKUU�(GFGTCN�
/KPKUVT[�QH�(QTGKIP�#HHCKTU��YJKEJ�VJG�%4$(�ITCVGHWNN[�CEMPQYNGFIGU��
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(WTVJGT�� %JKPCÂU� TQNG� KP� VJG� KPVGTPCVKQPCN� GEQPQOKE� CPF� RQNKVKECN� URJGTGU� JCU� DGGP� HWPFCOGPVCNN[� VTCPUHQTOGF��
6QFC[��%JKPC�KU�PQ�NQPIGT�OGTGN[�VJG�HCEVQT[�VQ�VJG�YQTNF��KV�KU�C�OCLQT�INQDCN�GEQPQOKE�RNC[GT�KP�KVU�QYP�TKIJV��YKVJ�
NCTIG��EQORGVKVKXG��RTKXCVG��RWDNKEN[�NKUVGF�CPF�UVCVG�QYPGF�EQORCPKGU�QRGTCVKPI�KP�CNN�KPFWUVTKGU�CPF�KP�CNN�EQTPGTU�
QH�VJG�INQDG�

6JGTG� JCXG� DGGP� OCP[� FGXGNQROGPVU� KP� VJG� YKFGT� EQTRQTCVG� UQEKCN� TGURQPUKDKNKV[� 
%54�� URJGTG� KP� %JKPC��
GPEQORCUUKPI� VJG� GPXKTQPOGPV�� EQTTWRVKQP�� NCDQWT� TKIJVU�� QVJGT� CURGEVU� QH� JWOCP� TKIJVU�� CPF� TGNCVGF� KUUWGU�
UWEJ�CU�RJKNCPVJTQR[��#EVQTU�� DQVJ�RWDNKE� CPF�RTKXCVG��JCXG�RTQCEVKXGN[� VCMGP� UVGRU� VQ� GPEQWTCIG�DWUKPGUU� VQ�
HWNHKN�VJGKT�EQTRQTCVG�TGURQPUKDKNKVKGU��

+VU�ENGCTGUV�OCPKHGUVCVKQP�KU�KP�VJG�UJCTR�KPETGCUG�KP�%54�CPF�UWUVCKPCDKNKV[�TGRQTVKPI��KP������QPN[����UWEJ�TGRQTVU�
YGTG�RWDNKUJGF��DWV�D[�������QXGT�������%JKPGUG�EQORCPKGU�YGTG�RWDNKUJKPI�%54�QT�UWUVCKPCDKNKV[�TGRQTVU���/CP[�
QH�VJGUG�TGRQTVU�KPENWFG�KUUWGU�TGNCVGF�VQ�JWOCP�TKIJVU�UVCPFCTFU�CPF�TGURQPUKDKNKVKGU��#PQVJGT�GZCORNG�HTQO�������
VJG� 5VCVG� %QWPEKN� CPPQWPEGF� RNCPU� VQ� TGSWKTG� OCLQT� KPFWUVTKCN� RTQLGEVU� YKVJKP� %JKPC� VQ� RCUU� C� UQEKCN� TKUM�
CUUGUUOGPV�� CKOGF� CV� RTGXGPVKPI� UQEKCN� KPEKFGPVU� CPF� ITKGXCPEGU� VJCV� OKIJV� JCXG� QRGTCVKQPCN� EQPUGSWGPEGU�

5VCVG�QYPGF�GPVGTRTKUGU�
51'U��CTG�PQV�KOOWPG�HTQO�%54�RTGUUWTGU�GKVJGT���+P�TGURQPUG�VQ�GXQNXKPI�GZRGEVCVKQPU��
%54�TGRQTVKPI�DGECOG�OCPFCVQT[�KP������HQT�51'U�WPFGT�VJG�5VCVG�QYPGF�#UUGVU�5WRGTXKUKQP�CPF�#FOKPKUVTCVKQP�
%QOOKUUKQP�
5#5#%���+P������5#5#%�TGNGCUGF�VJG�Á)WKFG�1RKPKQP�QP�VJG�5QEKCN�4GURQPUKDKNKV[�+ORNGOGPVCVKQP�HQT�
VJG� 5VCVG�1YPGF� 'PVGTRTKUGU� %QPVTQNNGF� D[� VJG� %GPVTCN� )QXGTPOGPVÂ�� YJKEJ� RTQXKFGU� IWKFCPEG� QP� %54�
KORNGOGPVCVKQP�VQ�UVCVG�QYPGF�GPVGTRTKUGU��

5VQEM�GZEJCPIGU�CTG� NGCFKPI� HWTVJGT� TGRQTVKPI� TGSWKTGOGPVU��(QT�GZCORNG��CNN� EQORCPKGU� NKUVGF�QP� VJG�5JGP\JGP�
5VQEM�'ZEJCPIG�OWUV�RWDNKUJ�C�%54�TGRQTV��5KOKNCTN[��VJG�5JCPIJCK�5VQEM�'ZEJCPIG�KP������GPEQWTCIGF�EQORCPKGU�
VJCV� CTG� NKUVGF� QP� 5JCPIJCK� 5VQEM� 'ZEJCPIG� %QTRQTCVG� )QXGTPCPEG� +PFGZ�� EQORCPKGU� VJCV� NKUV� QXGTUGCU�� CPF�
EQORCPKGU�KP�VJG�HKPCPEKCN�UGEVQT��VQ�RWDNKUJ�CP�CPPWCN�%54�TGRQTV�

6JGTG�CTG�CNUQ�C�PWODGT�QH�KPVGTPCVKQPCN�CPF�%JKPGUG�QTICPKUCVKQPU�YQTMKPI�YKVJ�DWUKPGUU�VQ�VT[�VQ�CFFTGUU�UQEKGVCN�
EQPEGTPU�� 1PG� QH� VJGUG� QTICPKUCVKQPU� JCU� DGGP� VJG� 70� )NQDCN� %QORCEV�� YJKEJ� CV� VJG� VKOG� QH� YTKVKPI� JCF� ����
%JKPGUG� DWUKPGUU� UKIPCVQTKGU�� 6JG� )NQDCN� %QORCEV� .QECN� 0GVYQTM� %JKPC�� YJKEJ� UKVU� YKVJKP� VJG� %JKPC� 'PVGTRTKUG�
%QPHGFGTCVKQP�� CPPWCNN[� JKIJNKIJVU� DGUV� RTCEVKEG� ECUG� UVWFKGU� TGNCVKPI� VQ� VJG� ��� )NQDCN� %QORCEV� RTKPEKRNGU� QP�
JWOCP�TKIJVU��NCDQWT�TKIJVU��GPXKTQPOGPV��CPF�CPVK�EQTTWRVKQP��5KZ�%JKPGUG�EQORCPKGU�CTG�CNUQ�OGODGTU�QH�)NQDCN�
%QORCEV�.'#&��C�RNCVHQTO�HQT�UWUVCKPCDKNKV[�NGCFGTU���

+PFWUVT[�DQFKGU�JCXG�CNUQ�TGNGCUGF�UVCPFCTFU�CPF�IWKFGNKPGU��HQT�GZCORNG�VJG�5QEKCN�4GURQPUKDKNKV[�)WKFG�QH�%JKPC�
+PFWUVTKCN�%QORCPKGU�CPF�+PFWUVTKCN�#UUQEKCVKQPU��CPF�VJG�FGXGNQROGPV�QH�VJG�%JKPC�5QEKCN�%QORNKCPEG�%5%����6�
UVCPFCTF�D[�VJG�%JKPC�0CVKQPCN�6GZVKNG�CPF�#RRCTGN�%QWPEKN�
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6JTQWIJQWV�VJG�����U�CPF�GCTN[�����U��DWUKPGUUGU�CTQWPF�VJG�YQTNF�HCEGF�ECORCKIPU�HTQO�PQP�
IQXGTPOGPVCN� QTICPK\CVKQPU� 
0)1U�� VJCV� JKIJNKIJVGF� YQTMKPI� EQPFKVKQPU� KP� UYGCVUJQRU� CPF�
GZCOKPGF�CNNGICVKQPU�QH�NCDQWT�CDWUGU�KP�VJG�EQORCPKGUÂ�QYP�QRGTCVKQPU�CPF�VJTQWIJQWV�EQORNGZ�
INQDCN� UWRRN[� EJCKPU�� /CP[� OWNVKPCVKQPCN� EQORCPKGU� FGXGNQRGF� EQFGU� QH� EQPFWEV� HQT� VJGKT�
UWRRNKGTU�CKOGF�CV�EQODCVVKPI�UWEJ�CDWUGU��%JKPC�KU�C�MG[�RCTV�QH�VJKU�INQDCN�UWRRN[�EJCKP���



6JGUG�FGXGNQROGPVU�CPF�KPKVKCVKXGU�KP�VJG�%JKPGUG�EQPVGZV�CTG�PQVCDNG��CNQPI�YKVJ�IQXGTPOGPVCN�GHHQTVU�VQ�RTQXKFG�
IWKFCPEG� HQT� %JKPGUG� EQORCPKGU� QRGTCVKPI� QXGTUGCU�� � 1RGTCVKQPU� CDTQCF� JCXG� DGGP� HCEKNKVCVGF� D[� VJG� EQWPVT[ÂU�
CEEGUUKQP�VQ�VJG�9QTNF�6TCFG�1TICPK\CVKQP�KP������CPF�VJG�Ä)Q�1WVÅ�RQNKE[��YJKEJ�GPEQWTCIGF�%JKPGUG�EQORCPKGU�
VQ� QRGTCVG� CDTQCF�� $[� VJG� GPF� QH� ������ ������� %JKPGUG�KPXGUVGF� EQORCPKGU� QRGTCVGF� KP� ���� EQWPVTKGU�� 6JG�
EJCNNGPIGU� HCEKPI� VJGUG� EQORCPKGU� KPENWFG� VJG� JWOCP� TKIJVU� KORCEVU� QH� VJGKT� KPXGUVOGPVU� CPF� QRGTCVKQPU��
GURGEKCNN[� WPFGT� EQPFKVKQPU� QH� YGCM� IQXGTPCPEG�� 5QEKGVCN� TGCEVKQPU� KP� JQUV� EQWPVTKGU� CPF� GZVGTPCN� RTGUUWTGU� CTG�
EQPVTKDWVKPI�VQ�C�ITGCVGT�CYCTGPGUU�QH�VJG�PGGF�VQ�CFFTGUU�CPF�OKVKICVG�VJGUG�EJCNNGPIGU�

#P� GZCORNG� QH� VJKU� KU� VJG� /KPKUVT[� QH� %QOOGTEG� TGNGCUGF� )WKFGNKPGU� HQT� 'PXKTQPOGPVCN� 2TQVGEVKQP� KP� (QTGKIP�
+PXGUVOGPV�CPF�%QQRGTCVKQP�KP�(GDTWCT[�������#U�#TVKENG���GZRNCKPU�� VJGUG�CTG� KPVGPFGF�ÄVQ�FKTGEV�GPVGTRTKUGU� KP�
%JKPC� VQ� HWTVJGT� TGIWNCTK\G� VJGKT� GPXKTQPOGPVCN� RTQVGEVKQP� DGJCXKQWTU� KP� HQTGKIP� KPXGUVOGPV� CPF� EQQRGTCVKQP�
CEVKXKVKGU�� VKOGN[� KFGPVKH[� CPF� RTGXGPV� GPXKTQPOGPVCN� TKUMU�� IWKFG� GPVGTRTKUGU� VQ� CEVKXGN[� RGTHQTO� VJGKT� UQEKCN�
TGURQPUKDKNKVKGU�QH�GPXKTQPOGPVCN�RTQVGEVKQP��UGV�WR�IQQF�KPVGTPCVKQPCN�KOCIGU�HQT�%JKPGUG�GPVGTRTKUGU��CPF�UWRRQTV�
VJG� UWUVCKPCDNG� FGXGNQROGPV� QH� VJG� JQUV� EQWPVT[Å�� � 5GXGTCN� UKOKNCT� KPKVKCVKXGU� CTG� QPIQKPI� KP� VJG� HQTGUVT[� UGEVQT�

�����)WKFG� QP� 5WUVCKPCDNG�1XGTUGCU� (QTGUVU�/CPCIGOGPV� CPF�7VKNK\CVKQP� D[� %JKPGUG� 'PVGTRTKUGU��� HKPCPEKCN�
UGEVQT� 
����� )TGGP� %TGFKV� )WKFGNKPGU��� CPF�OQTG� TGEGPVN[� VJG�OKPKPI� UGEVQT� 
����� IWKFGNKPGU� D[� VJG� %JKPC�
%JCODGT�QH�%QOOGTEG�QH�/GVCNU��/KPGTCNU�CPF�%JGOKECNU�+ORQTVGTU�CPF�'ZRQTVGTU�
%%%/%��
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6JG�CFQRVKQP�QH�VJG�7PKVGF�0CVKQPU�)WKFKPI�2TKPEKRNGU�QP�$WUKPGUU�CPF�*WOCP�4KIJVU�
70)2U��YCU�QPG�QH�VJG�
OQUV� UKIPKHKECPV� INQDCN� FGXGNQROGPVU� TGNCVGF� VQ� %54� CPF� UWUVCKPCDKNKV[� GHHQTVU� KP� TGEGPV� [GCTU�� 6JG� %JKPGUG�
IQXGTPOGPV� GPFQTUGF� VJG� 70)2U� YKVJ� QVJGT� EQWPVTKGU� CV� VJG� *WOCP� 4KIJVU� %QWPEKN� KP� ������ 6JG� NGXGN� QH�
WPFGTUVCPFKPI�CPF�MPQYNGFIG�CDQWV�VJG�70)2U�KU�JQYGXGT�IGPGTCNN[�NQY�KP�%JKPC��PQ�%JKPGUG�RNCVHQTO�GZKUVU�
VQ�FKUEWUU�DWUKPGUU�CPF�JWOCP�TKIJVU�KUUWGU��CPF�VJGTG�JCU�DGGP�NKVVNG�KPUKIJV�CPF�KPHQTOCVKQP�CXCKNCDNG�CDQWV�
YJCV� UVGRU�%JKPGUG� EQORCPKGU�CTG� VCMKPI� VQ�GPICIG� KP� VJKU� CIGPFC�� 6JG�RCTVPGTU�JCXG�DGGP�YQTMKPI�QP� VJG�
70)2U�KP�%JKPC�UKPEG������VQ�TGURQPF�VQ�VJKU�ECRCEKV[�ICR�

#U�GXKFGPV�HTQO�VJG�UWEEGUUHWN�GXGPV�UGTKGU�Ä5WUVCKPCDNG�$WUKPGUU�CPF�+PXGUVOGPV�KP�VJG�)NQDCN�%QPVGZV��4KIJVU��
4KUMU�CPF�4GURQPUKDKNKVKGUÅ�QTICPKUGF�KP�$GKLKPI�KP�#RTKN�������%JKPGUG�EQORCPKGU�CTG�KPETGCUKPIN[�NQQMKPI�HQT�
NGCTPKPI� QRRQTVWPKVKGU� CPF� RGGT�VQ�RGGT� GZEJCPIGU� KP� VJKU� CTGC�� 6JG� GXGPV� UGTKGU� YCU� VJG� HKTUV� QH� KVU� MKPF� KP�
%JKPC�� CPF� DTQWIJV� VQIGVJGT� ���� RCTVKEKRCPVU� HQT� C� RTCEVKECN� DWUKPGUU�VQ�DWUKPGUU� FKUEWUUKQP� QP� UWUVCKPCDNG�
DWUKPGUU�CPF�JWOCP�TKIJVU��

$WKNFKPI�QP�VJKU�GXGPV�UGTKGU�CPF�C�RTQLGEV�KORNGOGPVGF�KP�����������GPVKVNGF�Ä6JG�%QTRQTCVG�4GURQPUKDKNKV[�VQ�
4GURGEV�%CUG�5VWF[�2TQLGEV��%QPPGEVKPI�VJG�70�)WKFKPI�2TKPEKRNGU�CPF�%JKPGUG�%QTRQTCVG�2TCEVKEGUÅ���RCTVPGTU�
UVCTVGF� FGXGNQRKPI� VJG� KFGC� QH� C� TGIWNCT� CPF� UWUVCKPGF� RTQITCOOG� HQT� NGCTPKPI� CPF� FKCNQIWG� YKVJ� %JKPGUG�
CEVQTU�QP�DWUKPGUU�CPF�JWOCP�TKIJVU��VJG�%JKPC�4GURQPUKDNG�$WUKPGUU�(QTWO�
%4$(��

%4$(�YCU�RKNQVGF�VJTQWIJQWV������KP�C�UGTKGU�QH�YQTMUJQRU�JGNF�KP�5VQEMJQNO��$GKLKPI�CPF�5JCPIJCK�HTQO�/C[�
VQ�1EVQDGT�� 6JKU�DTKGHKPI� UWOOCTK\GU� VJG� VJGOGU�CPF�MG[�OGUUCIGU�CV� VJGUG�YQTMUJQRU��YKVJ�C� HQEWU�QP� VJG�
YQTMUJQR�KP�$GKLKPI�

!"#$%&$'()*)+,$-.)+/)01#2$
3+*$4+,3,)+,$5(2)+#22
)+$6"#$7")+#2#$78+6#96

�� 'XGPV�UGTKGU�TGRQTV�CXCKNCDNG�JGTG��JVVR���YYY�INQDCN�DWUKPGUU�KPKVKCVKXG�QTI�YR�EQPVGPV�WRNQCFU���������4GRQTV�QH�$WUKPGUU�'ZGEWVKXGU�
%QPHGTGPEG�CPF�4QWPFVCDNG�HQT�2TCEVKVKQPGTU�������#RTKN������$GKLKPI�'PINKUJ�RFH

�� 2TQLGEV�TGRQTV�CXCKNCDNG�JGTG��JVVR���YYY�INQDCN�DWUKPGUU�KPKVKCVKXG�QTI�YR�EQPVGPV�WRNQCFU���������'0�%JKPC�.GCTPKPI�2TQLGEV�4GRQTV�RFH
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6JG�QPG�FC[�YQTMUJQR�YCU�FGUKIPGF�VQ�UWRRQTV�UJCTKPI�QH�IQQF�RTCEVKEGU��VQQNU�CPF�NGUUQPU�NGCTPGF�TGICTFKPI�C�
MG[� CURGEV� QH� EQTRQTCVG� TGURQPUKDKNKV[� KP� VJG� GTC� QH� VJG� 70� )WKFKPI� 2TKPEKRNGU�� PCOGN[� DWKNFKPI� UQEKCN� NKEGPUG�
VJTQWIJ� CFFTGUUKPI� KORCEVU� QP� JWOCP� TKIJVU�� %JKPGUG� UVCVG�QYPGF� CPF� RTKXCVG� GPVGTRTKUGU� CVVGPFGF� VJG�
YQTMUJQR��CU�YGNN�CU�OWNVKPCVKQPCN�EQORCPKGU�QRGTCVKPI�KP�%JKPC�DWV�JGCFSWCTVGTGF�QWVUKFG�VJG�EQWPVT[�

4GRTGUGPVCVKXGU� QH� )NQDCN� %QORCEV� 0GVYQTM� %JKPC�� 2GMKPI� 7PKXGTUKV[� +PVGTPCVKQPCN� .CY� +PUVKVWVG�� )WCPIJWC�
5EJQQN�QH�/CPCIGOGPV��)NQDCN�$WUKPGUU�+PKVKCVKXG�QP�*WOCP�4KIJVU��+PUVKVWVG�HQT�*WOCP�4KIJVU�CPF�$WUKPGUU�CPF�
6TCEMVYQ�ICXG�QRGPKPI�TGOCTMU�CPF�RTGUGPVCVKQPU��5RGCMGTU�CNUQ�KPENWFGF�TGRTGUGPVCVKXGU�HTQO�%JKPC�/KPOGVCNU�
%QTRQTCVKQP�� %+6+%� %QPUVTWEVKQP�� %2+� ;WPPCP�� )GPGTCN� 'NGEVTKE� %QORCP[� 
)'��� *KVCEJK�� *�/�� *WCYGK�� /QVQTQNC�
/QDKNKV[�� 0GUVN�� CPF� 5KPQUVGGN� %QTRQTCVKQP�� YJQ� UJCTGF� GZRGTKGPEGU� HTQO� FKXGTUG� KPFWUVT[� UGEVQTU� CPF�
IGQITCRJKGU���#�HWNN�NKUV�QH�RCTVKEKRCPVU�
EQORCPKGU�TGRTGUGPVGF��KU�RTQXKFGF�CV�VJG�GPF�QH�VJG�DTKGHKPI�

6JG�YQTMUJQR�EQORTKUGF�C�YGNEQOG�CPF�QTKGPVCVKQP�UGUUKQP��C�OQTPKPI�UGUUKQP�QP�UQEKCN�NKEGPUG�CPF�VJG�GXQNWVKQP�
QH� DWUKPGUU� CPF� JWOCP� TKIJVU� RTKPEKRNGU�� CPF� CP� CHVGTPQQP� UGUUKQP� HQEWUGF� QP� CRRTQCEJGU� VQ� CUUGUUKPI� CPF�
OCPCIKPI�FKXGTUG�JWOCP�TKIJVU�KORCEVU�TGNCVGF�VQ�YQTMRNCEG��UWRRN[�EJCKP��EQOOWPKV[�CPF�EWUVQOGTU�
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6JG�HQNNQYKPI�VJGOGU�CPF�MG[�OGUUCIGU�GOGTIGF�HTQO�VJG�RKNQV�[GCT�QH�%4$(�

9JCV�KU�UQEKCN�NKEGPUG�CPF�JQY�FQGU�KV�TGNCVG�VQ�VJG�70)2U!�

,QJP�/QTTKUQP�ICXG�QRGPKPI�TGOCTMU�QP�VJG�EQPEGRV�QH�ÄUQEKCN�NKEGPEGÅ���6JG�UQEKCN�NKEGPEG�KU�VJG�CRRTQXCN�ITCPVGF�
VQ�C�EQORCP[ÂU�QRGTCVKQPU�D[�VJG�NQECN�EQOOWPKV[�CPF�QVJGT�UVCMGJQNFGTU��+V�KU�C�RGTEGRVKQP�QH�NGIKVKOCE[�DCUGF�
QP�VTWUV�CPF�EQPUGPV�¿�FQGU�VJG�EQORCP[�IQ�CDQWV�KVU�DWUKPGUU�KP�C�RTQRGT�YC[!�5QEKCN� NKEGPUG�KU�PQV�DWUKPGUU�
EGPVTKE�DWV�UQEKGV[�EGPVTKE� ��[QW�FQ�PQV�OCPCIG� NGIKVKOCE[��EQPUGPV�CPF�VTWUV�FKTGEVN[��6JG�70)2U�QHHGT�C�IQQF�
HTCOGYQTM� HQT� OCPCIKPI� VJGUG� WPFGTRKPPKPI� TGNCVKQPUJKRU� KP� UQEKGV[� ¿� UQEKCN� NKEGPUG� KU� VJG� TGYCTF� HQT� IQQF�
OCPCIGOGPV� QH� JWOCP� TKIJVU� KORCEVU�� 5QEKCN� NKEGPUG� KU� CP� KPETGCUKPIN[� KORQTVCPV� EQPEGRV� CNUQ� HQT� %JKPGUG�
EQORCPKGU��RCTVKEWNCTN[�KP�QXGTUGCU�QRGTCVKQPU�KP�5QWVJGCUV�#UKC�CPF�#HTKEC�YJGTG�%54�KUUWGU�JCXG�CHHGEVGF�VJGKT�
TGRWVCVKQP�CPF�KPXGUVOGPVU�

6JG�EQUV�QH�EQPHNKEV�CPF�KORQTVCPEG�QH�UQEKCN�NKEGPUG

9JKNG�KV�KU�VTWG�VJCV�DWUKPGUUGU�PGGF�C�NGICN�NKEGPUG�CPF�C�RGTOKV�HTQO�VJG�IQXGTPOGPV�VQ�QRGTCVG��CPF�KV�WUGF�VQ�
DG� VJG� ECUG� VJCV� VJCV� YCU� EQPUKFGTGF� UWHHKEKGPV�� VJGTG� KU� PQY� C� ITQYKPI� TGCNKUCVKQP� VJCV� DWUKPGUUGU� CNUQ� PGGF�
CEEGRVCPEG� HTQO� EQOOWPKVKGU� CPF� UQEKGVKGU� HQT� RCTVKEWNCT� QRGTCVKQPU�� &KHHGTGPV� GZCORNGU� QH� VJKU� YGTG� TCKUGF��
KPENWFKPI�CP�QKN�EQORCP[��YJQ�YJKEJ�NQUV�KVU�UQEKCN�NKEGPUG�VQ�QRGTCVG�KP�CP�#HTKECP�EQWPVT[��CPF�KP�TGNCVKQP�VQ�VJG�
ECUG�QH�C�%JKPGUG�EQORCP[�CPF�C�RTQLGEV� KP�5QWVJGCUV�#UKC��#PQVJGT�GZCORNG� KU� VJG�EQUV�QH� EQPHNKEV� KP�OKPKPI��
YJGTG� KV� JCU� DGGP� GUVKOCVGF� VJCV�OKPKPI� EQORCPKGU� ECP� NQUG� ���O�C�YGGM� KH� QRGTCVKQPU� CTG� DNQEMGF�D[� NQECN�
EQOOWPKVKGU���6JG�UQEKCN�NKEGPUG�EQPEGRV�ICKPGF�YKFGURTGCF�WPFGTUVCPFKPI�KP�OKPKPI�DWV�KV�KU�PQY�CRRNKECDNG�KP�
OCP[�QVJGT�KPFWUVTKGU�CPF�IGQITCRJKGU�

6JG�KUUWG�QH�ÄNQECN�EQPVGPVÅ

5GXGTCN�URGCMGTU�CNUQ�CFFTGUUGF�VJG�KUUWG�QH�NQECNKUCVKQP�CPF�NQECN�EQPVGPV��¿�KP�QVJGT�YQTFU�VJG�GZVGPV�VQ�YJKEJ�C�
HQTGKIP�EQORCP[�KU�CDNG�VQ�WVKNKUG�NQECN�UMKNNU� KP�KVU�QRGTCVKQPU��6JKU� KU�QPG�QH�VJG�DKIIGUV�%54�CPF�UQEKCN� NKEGPUG�
KUUWGU� HQT� EQORCPKGU� 
%JKPGUG� QT� QVJGTYKUG�� KP� #HTKEC�� CPF� %JKPGUG� EQORCPKGU� JCXG� QHVGP� DGGP� ETKVKEKUGF� HQT�
DTKPIKPI�%JKPGUG� NCDQWT� VQ�#HTKEC� VQ�YQTM� QP� VJG� RTQLGEVU�� TCVJGT� VJCP� ETGCVKPI� NQECN� LQDU��1PG� URGCMGT� VCNMGF�
CDQWV�JQY�VJGKT�EQORCP[�JCF�KPETGCUGF�VJG�PWODGT�QH� NQECN�YQTMGTU� KP�VJGKT�QRGTCVKQPU� KP�QPG�#HTKECP�EQWPVT[�
HTQO�����VQ�����VJTQWIJ�NQPI�VGTO�KPXGUVOGPVU�KP�VTCKPKPI��ECRCEKV[�FGXGNQROGPV�CPF�KPHTCUVTWEVWTG��6JG�KUUWG�
QH� NQECN� EQPVGPV� KU� EQORNGZ� JQYGXGT� CPF� VGPUKQPU� TGOCKP� KP�OCP[� RNCEGU� CTQWPF� YJCV� NQECN�OGCPU� CPF� YJCV�
EQORCPKGU�UJQWNF�FQ�YJGP�VJG�PGGFGF�UMKNNU�FQ�PQV�GZKUV��2CTVKEKRCPVU�TGEQIPK\GF�VJCV�NQECN�EQPVGPV�KU�XGT[�OWEJ�
KPVGTTGNCVGF�VQ�VJG�KUUWG�QH�UQEKCN�NKEGPUG�CU�YGNN�CU�JWOCP�TKIJVU�UWEJ�CU�PQP�FKUETKOKPCVKQP�CPF�NKXGNKJQQFU�
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$WUKPGUU�TGNCVKQPUJKRU�CTG�C�FTKXGT�QH�EQTRQTCVG�JWOCP�TKIJVU�CYCTGPGUU�CPF�RGTHQTOCPEG�

9QTMUJQR�RCTVKEKRCPVU�EQOOGPVGF�QP�JQY�DWUKPGUU�TGNCVKQPUJKRU�CTG�EQPVTKDWVKPI�VQ�JWOCP�TKIJVU�CYCTGPGUU�CPF�
RGTHQTOCPEG��%QORCPKGUÂ�GXQNXKPI�GZRGEVCVKQPU�QH�VJGKT�DWUKPGUU�RCTVPGTUÂ�JWOCP�TKIJVU�RGTHQTOCPEG�KU�NGCFKPI�
VQ� DWUKPGUU�VQ�DWUKPGUU� GPICIGOGPV� QP� JWOCP� TKIJVU�� 2CTVKEKRCPVU� FKUEWUUGF� JQY� UWEJ� JWOCP� TKIJVU�
GPICIGOGPVU� JCXG� DGGP� FGUKIPGF� CPF� VJGKT� GZRGTKGPEGU� QH� VJGO�� %QORCPKGU� CTG� DWKNFKPI� JWOCP� TKIJVU�
CYCTGPGUU�CPF�RGTHQTOCPEG�YKVJKP�DWUKPGUU�TGNCVKQPUJKRU�VJTQWIJ�C�PWODGT�QH�YC[U�KPENWFKPI�DKNCVGTCN�FKCNQIWGU��
EQOOWPKECVKPI�RQNKEKGU�CPF�UVCPFCTFU�VQ�DWUKPGUU�RCTVPGTU��CPF�XKC�IQXGTPOGPVU��5WEEGUUHWN�GPICIGOGPVU�JCXG�
DGGP� DCUGF� QP�� FKCNQIWGU� CU� RCTVPGTU� CPF� EQNNCDQTCVQTU�� EQPUKUVGPE[� QH� MG[� OGUUCIGU� CPF� GZRGEVCVKQPU��
FGXGNQRKPI�RTCEVKECN�YC[U�HQTYCTF��KPENWFKPI�VJTQWIJ�CEVKQP�RNCPU�

2CTVKEKRCPVU� CNUQ� FKUEWUUGF� JQY� RCTVPGTUJKRU� YKVJ� EKXKN� UQEKGV[� QTICPKUCVKQPU� ECP� UWRRQTV� WPFGTUVCPFKPI� CPF�
CFFTGUUKPI� JWOCP� TKIJVU� KORCEVU� KP� C� DWUKPGUU� TGNCVKQPUJKR� EQPVGZV�� 5QOG� RCTVKEKRCPVU� GZRTGUUGF� KPVGTGUV� KP�
QPIQKPI�NGCTPKPI�QRRQTVWPKVKGU�QP�TGURGEV�HQT�JWOCP�TKIJVU�KP�DWUKPGUU�TGNCVKQPUJKRU��RCTVKEWNCTN[�CTQWPF�OGTIGTU�
CPF�CESWKUKVKQPU�CPF�UWRRN[�EJCKP�

9JCV�KU�VJG�FKHHGTGPEG�DGVYGGP�C�JWOCP�TKIJVU�DCUGF�CRRTQCEJ�CPF�VTCFKVKQPCN�%54!

6JG�EQPEGRV�QH� EQTRQTCVG� UQEKCN� TGURQPUKDKNKV[� 
%54��JCU�DGGP�ETKVKEK\GF� HQT�FKHHGTGPV� TGCUQPU�� KPENWFKPI� VJG� HCEV�
VJCV�%54�NCEMU�C�ENGCT�FGHKPKVKQP��6JGTG�KU�PQ�KPVGTPCVKQPCNN[�TGEQIPK\GF�FGHKPKVKQP�QH�%54��9JCV�GZCEVN[�UJQWNF�DG�
VJG� TGURQPUKDKNKV[� QH� DWUKPGUU�� CPF� YJCV� UJQWNF� DG� VJG� TGURQPUKDKNKV[� QH� VJG� UVCVG!� 6JG� EQPEGRV� QH� %54� CPF�
UVCMGJQNFGT� GZRGEVCVKQPU� QP� DWUKPGUU� KU� GXQNXKPI�� CPF� OCP[� EQORCPKGU� PQY� RTGHGT� VQ� WUG� QVJGT� VGTOU� CPF�
EQPEGRVU� NKMG� ÅUWUVCKPCDNG� DWUKPGUUÅ� CPF� ÅUJCTGF� XCNWGÅ�� 6TCFKVKQPCN� %54� KU� QHVGP� CUUQEKCVGF� YKVJ� EJCTKVCDNG�
CEVKXKVKGU�QWVUKFG�QH� EQTG�DWUKPGUU�RTQEGUUGU�CPF�QPG�YC[� EQOOWPKECVKQP� VJTQWIJ� UWUVCKPCDKNKV[� TGRQTVU�� 6JKU� KU�
UJKHVKPI� VQ� OQTG� TKIQTQWU� CPF� VTCPURCTGPV� GHHQTVU� VQ� CFFTGUU� VJG� KORCEVU� TGNCVGF� VQ� EQTG� DWUKPGUU� UVTCVGIKGU��
KPXGUVOGPVU�� RTQEGUUGU�� QRGTCVKQPU� CPF� XCNWG� EJCKP� TGNCVKQPUJKRU�� CPF� VYQ�YC[� EQOOWPKECVKQP� VJTQWIJ�
UVCMGJQNFGT�GPICIGOGPV�CPF�RCTVPGTUJKRU�YKVJ�0)1U�

$WUKPGUU� CPF� *WOCP� 4KIJVU� 
$*4�� KU� C� TKIJVU�DCUGF� CRRTQCEJ� VJCV� HQEWUGU� QP� TKUMU� VQ� TKIJVU�JQNFGTU� VJTQWIJ�
DWUKPGUU�KORCEVU��4CVJGT�VJCP�NQQMKPI�CV�JWOCP�TKIJVU��GPXKTQPOGPV�CPF�FGXGNQROGPV�KUUWGU�FKHHGTGPVN[�KP�UKNQU��C�
TKIJVU�DCUGF� CRRTQCEJ� DTKPIU� C� JWOCP� TKIJVU� NGPU� VQ� FKHHGTGPV� KUUWGU� VJCV� CHHGEV� EQOOWPKVKGU�� NCDQWT�� CPF�
DWUKPGUU� CNKMG�� UWEJ� CU� YCVGT�� JGCNVJ� CPF� UCHGV[�� KPVGNNGEVWCN� RTQRGTV[� 
+2��� NQECN� EQPVGPV� CPF� UVCMGJQNFGT�
GPICIGOGPV��#�TKIJVU�DCUGF�CRRTQCEJ�HQEWUGU�QP�VJG�OQUV�XWNPGTCDNG�KPFKXKFWCNU�QT�ITQWRU�NKMGN[�VQ�DG�CHHGEVGF��
YKVJKP�VJG�QTICPKUCVKQP�QT�QWVUKFG�VJG�QTICPKUCVKQP�KP�VJG�UWRRN[�EJCKP�QT�EQOOWPKV[��CPF�VCKNQTU�TGURQPUGU�CPF�
UVTCVGIKGU�VQ�OKVKICVG�JCTO�

&GUETKDKPI�JKU�EQORCP[ÂU�CRRTQCEJ�VQ� NQECN�GORNQ[OGPV� KP�#HTKEC��QPG�YQTMUJQR�URGCMGT�TGHGTTGF�VQ�VJG�QHVGP�
SWQVGF�QNF�FGXGNQROGPV�UC[KPI�Ä)KXG�C�OCP�C�HKUJ�CPF�[QW�HGGF�JKO�HQT�C�FC[��6GCEJ�JKO�JQY�VQ�HKUJ�CPF�[QW�
HGGF�JKO�HQT�C�NKHGVKOGÅ��$WV��CU�RQKPVGF�QWV�KP�OQTG�TGEGPV�NKVGTCVWTG�QP�KPVGTPCVKQPCN�FGXGNQROGPV�CKF��VJKU�OCP�
QT�YQOCP�OWUV�JCXG�TKIJVU�VQ�HKUJ�KP�VJG�HKTUV�RNCEG���6JG�KPVGTPCVKQPCN�JWOCP�TKIJVU�UVCPFCTFU�YGTG�HQTOWNCVGF�VQ�
UCHGIWCTF� RGQRNGÂU� TKIJVU� CPF� TGEQIPK\KPI� DCUKE� JWOCP� PGGFU�� DWV� PGGFU� CPF� TKIJVU� CTG� PQV� VJG� UCOG� VJKPI��
0GGFU� OC[� DG� OGV� D[� EJCTKV[�� +P� EQPVTCUV�� JWOCP� TKIJVU� CTG� ENCKOU� QP� FWV[�DGCTGTU�� CPF� CTG� NGICNN[�VGPCDNG�
GPVKVNGOGPVU�YKVJ�C� HQWPFCVKQP� KP� KPVGTPCVKQPCN� NCY�� 6JG�FWV[�DGCTGT�JCU�C� EQTTGURQPFKPI�QDNKICVKQP� VQ�JQPQWT�
VJQUG� TKIJVU�� D[� TGURGEVKPI�� RTQVGEVKPI�� CPF� HWNHKNNKPI� VJGO�� YJKEJ� ECP� DG� ENCKOGF� CPF� JCXG� VQ� DG� OGV� D[� C�
EQTTGURQPFKPI�FWV[�JQNFGT�
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#PQVJGT� SWGUVKQP� FKUEWUUGF� KP� TGNCVKQP� VQ� TKIJVU�DCUGF� CRRTQCEJGU� EQPEGTPGF� RJCTOCEGWVKECNU� CPF� VTCFKVKQPCN�
OGFKEKPG��CPF�JQY�EQORCPKGU�CFFTGUU�KPVGNNGEVWCN�RTQRGTV[�KUUWGU�CPF�VJG�TKIJVU�QH�OKPQTKV[�ITQWRU�YJQ�TGN[�QP�
KPJGTKVGF�RTGUETKRVKQPU�VQ�OCMG�C�NKXKPI��9JGP�DKI�EQORCPKGU�VCMG�QXGT�VJG�KPVGNNGEVWCN�TKIJVU�VQ�VJGUG�VTCFKVKQPCN�
OGFKEKPG� RTGUETKRVKQPU�� JQY� FQ� VJG[� EQORGPUCVG� VJGUG� OKPQTKV[� ITQWRU� CPF� TGURGEV� VJGKT� JWOCP� TKIJVU!�

6JG�TQNG�QH�IQXGTPOGPVU�CPF�VJG�TQNG�QH�DWUKPGUU

9JCV�KU�VJG�TQNG�CPF�TGURQPUKDKNKV[�QH�DWUKPGUU�¿�KP�HKPCPEG��KP�GZVTCEVKXGU�QT�KP�VGEJPQNQI[�¿�YJGP�[QW�JCXG�VJG�
EJCNNGPIG� QH� IQXGTPOGPVU� CDFKECVKPI� VJGKT� TQNG!� 6JG� 70)2U� FQ� PQV� ECNN� WRQP� DWUKPGUUGU� VQ� VCMG� VJG� TQNG� QH�
IQXGTPOGPVU�¿�KP�HCEV��UWEJ�C�FGXGNQROGPV�ECP�DG�FGVTKOGPVCN�VQ�JWOCP�TKIJVU��#U�GUVCDNKUJGF�KP�VJG�70)2U��VJG�
5VCVG� JCU� C� FWV[� VQ� RTQVGEV� JWOCP� TKIJVU� CICKPUV� CDWUGU� D[� VJKTF� RCTVKGU�� KPENWFKPI� DWUKPGUUGU�� D[� OGCPU� QH�
RQNKEKGU��TGIWNCVKQP��KPEGPVKXGU��GPHQTEGOGPV�QH�NCYU��CPF�CFLWFKECVKQP��%QORCPKGU�JCXG�C�TGURQPUKDKNKV[�VQ�TGURGEV�
JWOCP�TKIJVU��OGCPKPI�YJKEJ�OGCPU�VJG[�UJQWNF�CEV�YKVJ�FWG�FKNKIGPEG�VQ�CXQKF�KPHTKPIKPI�VJG�TKIJVU�QH�QVJGTU�
CPF� CFFTGUU� CFXGTUG� JWOCP� TKIJVU� KORCEVU� YKVJ� YJKEJ� VJG[� CTG� KPXQNXGF�� *WOCP� TKIJVU� RTQVGEVKQP� WNVKOCVGN[�
FGRGPFU�QP�VJG�UVCVG��DWV�VJG�RTKXCVG�UGEVQT�CNUQ�PGGFU�VQ�GPJCPEG�CPF�DWKNF�KVU�ECRCEKV[�VQ�TGURGEV�JWOCP�TKIJVU��
CPF�PQV�GZRNQKV�YGCM�IQXGTPCPEG�UVTWEVWTGU�

$WUKPGUU�CPF�JWOCP�TKIJVU�KP�%JKPC��FTKXGTU�CPF�ECRCEKV[�DWKNFKPI�PGGFU

6JG�QRGPKPI�TGOCTMU�CPF�RTGUGPVCVKQPU�D[�TGRTGUGPVCVKXGU�HTQO�VJG�)NQDCN�%QORCEV�0GVYQTM�%JKPC�CPF�2GMKPI�
7PKXGTUKV[�GORJCUKUGF�VJCV�PQY�KU�CP�KORQTVCPV�CPF�F[PCOKE�GTC�HQT�$WUKPGUU�CPF�*WOCP�4KIJVU�KP�%JKPC��#V�VJG�
UCOG� VKOG�� VJG� RGTKQF� JCU� UGGP� UQOG� CEWVG� EQPHNKEVU� DGVYGGP� DWUKPGUU� CPF� JWOCP� TKIJVU�� 6JG� GOGTIGPEG� QH�
GPXKTQPOGPVCN� FGITCFCVKQP�� UVTKMGU� CPF� NCTIG�UECNG� RTQVGUVU� CICKPUV� NCPF� ITCDU� CTG� RTQORVKPI� VJG� IQXGTPOGPV�
CPF�DWUKPGUU� VQ�DGEQOG�OQTG�TGURQPUKXG� VQ�RWDNKE�EQPEGTPU��2QNKE[�FQEWOGPVU� NKMG� VJG�0CVKQPCN�*WOCP�4KIJVU�
#EVKQP�2NCP�����������GPEQWTCIG�RTQOQVKQP�QH�JWOCP�TKIJVU�MPQYNGFIG�KP�GPVGTRTKUGU�CPF�RWDNKE� KPUVKVWVKQPU��
CPF� ÄEQTRQTCVG� EWNVWTGU� VJCV� JQPQT� CPF� RTQVGEV� JWOCP� TKIJVUÅ�� � #� EQOOQP� KUUWG� YKVJ� TGICTF� VQ� EQTRQTCVG�
TGURQPUKDKNKV[�VQ�TGURGEV�KP�%JKPC�CU�YGNN�CU�VJG�TGUV�QH�VJG�YQTNF�KU�JQY�VQ�CEV�KP�UKVWCVKQPU�YJGTG�VJGTG�KU�C�EQPHNKEV�
DGVYGGP� KPVGTPCVKQPCN� JWOCP� TKIJVU� UVCPFCTFU� CPF� NQECN� NCYU�� #PQVJGT� EQOOQP� VJGOG� CV� VJG� YQTMUJQR� YCU�
RTCEVKEGU�CPF�GZRGTKGPEGU�FGXGNQRGF�D[�%JKPGUG�51'U�CDTQCF��CPF� VQ�YJCV�GZVGPV� VJGUG� HGGF�DCEM� KPVQ�RQNKEKGU�
CPF�CRRTQCEJGU�KP�%JKPC�

1PG�PGY� KPUKIJV� CPF� MG[� VCMGCYC[� HQT�OCP[�QH� VJG� EQORCP[� TGRTGUGPVCVKXGU�YJQ�RCTVKEKRCVGF� KP� VJG� CEVKXKVKGU�
QTICPKUGF�D[� VJG�%4$(�RCTVPGTU� KP� %JKPC� KP�����������YCU� VJCV� VJG�70)2U�RTQXKFG� C� ENGCT� CPF� CWVJQTKVCVKXG�
HTCOGYQTM� HQT�EQORCPKGU� VQ�CFFTGUU�JWOCP�TKIJVU��C�EQPEGRV� VJCV�JCU� HTGSWGPVN[�DGGP�RGTEGKXGF�CU�XCIWG�CPF�
JKIJN[� RQNKVKEK\GF� YKVJ� NKVVNG� FKTGEV� TGNGXCPEG� CPF� CRRNKECDKNKV[� HQT� DWUKPGUU�� 6JGTG� KU� C� ENGCT� KPVGTGUV� KP� RGGT�
NGCTPKPI� CPF� RTCEVKEG�UJCTKPI� COQPI� %JKPGUG� EQORCPKGU�� CPF� C� PGGF� HQT� ETQUU�UGEVQT�� ETQUU�FKUEKRNKPG�� ETQUU�
DQTFGT�NGCTPKPI�CTQWPF�$�*4��6JG�QDLGEVKXG�QH�VJG�%4$(�RTQLGEV�KU�VQ�ETGCVG�C�RNCVHQTO�HQT�RTCEVKECN�NGCTPKPI�CPF�
FKCNQIWG� COQPI� DWUKPGUU� NGCFGTU� CPF� QVJGT� UVCMGJQNFGTU� QP� UCNKGPV� JWOCP� TKIJVU� EJCNNGPIGU� KP� %JKPC� CPF�
INQDCNN[��
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#RRTQCEJGU�VQ�CUUGUUKPI�CPF�OCPCIKPI�JWOCP�TKIJVU�KORCEVU

6JG� CHVGTPQQP� UGUUKQP� HQEWUGF� QP� ECUG� UVWFKGU�� VQQNU� CPF� HTCOGYQTMU� WUGF� D[� EQORCPKGU� KP� FKXGTUG� UGEVQTU� VQ�
CFFTGUU� KORCEVU�� &KHHGTGPV� YC[U� VQ� KPVGITCVG� KORCEVU� YGTG� FKUEWUUGF� ¿� KP� GPVGTRTKUG� TKUM� OCPCIGOGPV�� PGY�
DWUKPGUU�TGNCVKQPUJKRU��UCNGU�CPF�OCTMGVKPI��5QOG�EQORCPKGU�FQ�JWOCP�TKIJVU�KORCEV�CUUGUUOGPVU�HQEWUGF�QP�C�
EQWPVT[�� RTQLGEV�� EQOOQFKV[� QT� KUUWG�� UWEJ� CU� KORCEVU� QP� NCPF� QT�OKITCPV� YQTMGTU�� +P� CP[� ECUG�� JWOCP� TKIJVU�
KORCEV�CUUGUUOGPVU�UJQWNF�PQV�DG�C�QPG�QHH�CEVKXKV[�DWV�CP�QPIQKPI�RTQEGUU�KPHQTOGF�D[�MG[�UVCMGJQNFGTU��RGGTU��
VJKTF�RCTVKGU�CPF�0)1U��6JG�KORQTVCPEG�QH�JCXKPI�C�INQDCN�RQNKE[�CPF�CRRTQCEJ�VQ�JWOCP�TKIJVU�YCU�CNUQ�TCKUGF��
TCVJGT� VJCP� CRRN[KPI� FKHHGTGPV� UVCPFCTFU� KP� FKHHGTGPV� EQWPVT[� EQPVGZVU�� 1PG� OWNVKPCVKQPCN� ECTTKGF� QWV� KVU� HKTUV�
EQORTGJGPUKXG� JWOCP� TKIJVU� KORCEV� CUUGUUOGPV� 
*4+#�� KP� ����� CPF� JCU� PQY� EQXGTGF�OQTG� VJCP� VGP� EQWPVT[�
QRGTCVKQPU�KP�XCTKQWU�TGIKQPU�QH�VJG�YQTNF���KVU�PGZV�TQWPF�QH�*4+#U�YKNN�KPENWFG�%JKPC�

#PQVJGT� SWGUVKQP�FKUEWUUGF�FWTKPI� VJKU� UGUUKQP�YCU�JQY�OWEJ�JWOCP� TKIJVU� FWG�FKNKIGPEG� 
*4&&�� C� EQORCP[�
UJQWNF� FQ� CPF� JQY� VQ� RTKQTKVKUG!� 6JGTG� *4+#U� CTG� VKOG��� TGUQWTEG��� CPF� NCDQWT�KPVGPUKXG�� CPF� VJGTG� CTG� EQUVU�
CUUQEKCVGF�VQ�VJKU�YQTM��5Q�YJCV�KU�VJG�TKIJV�COQWPV�QH�TGUQWTEGU�VQ�URGPF��CPF�FQGU�VJG�EQORCP[�FGEKFG�RTKQTKVKGU�
D[�KVUGNH��YKVJKP�VJG�KPFWUVT[��QT�YKVJ�QVJGTU!�#PF�YJGP�UJQWNF�C�EQORCP[�YCNM�CYC[�HTQO�C�RTQLGEV�DGECWUG�VJG�
TKUMU�CTG�VQQ�JKIJ�QT�PQV�WR�VQ�UVCPFCTFU!�1PG�URGCMGT�FGUETKDGF�*4&&�CU�C�IQQF�QRRQTVWPKV[�HQT�VJG�EQORCP[�VQ�
FTCY�CVVGPVKQP�VQ�JWOCP�TKIJVU�RTKPEKRNGU�CPF�RQNKEKGU��VQ�WPFGTUVCPF�RQVGPVKCN�TKUMU�CPF�VQ�JGNR�KV�GCTP�VTWUV�CPF�
NGIKVKOCE[�HTQO�VJG�FKHHGTGPV�UVCMGJQNFGTU��YQTMGTU��UWRRNKGTU�CPF�EQOOWPKVKGU�EQPEGTPGF�

#�'WTQRGCP�JGCFSWCTVGTGF�EQORCP[�VCNMGF�CDQWV�JQY�KV�FGXGNQRGF�C�HCKT�NKXKPI�YCIG�UVTCVGI[��YJKEJ�YKNN�CHHGEV�
CTQWPF���������VGZVKNG�YQTMGTU��6JG�EQORCP[�KU�KORNGOGPVKPI�CP�KPFWUVTKCN�TGNCVKQPU�RTQLGEV�KP�CP�#UKCP�EQWPVT[�
KP�EQQRGTCVKQP�YKVJ�C�'WTQRGCP�VTCFG�WPKQP�CPF�VJG�+.1��YKVJ�VJG�CKO�VQ�UVTGPIVJGP�VJG�UVTWEVWTGU�HQT�KPFWUVTKCN�
TGNCVKQPU� KP� VJG� EQWPVT[� CPF� KPETGCUG� EQNNGEVKXG� DCTICKPKPI�� 6JG� EQORCP[ÂU� %'1� JCU� CNUQ� OGV� YKVJ� VJG�
IQXGTPOGPVU�KP�VYQ�#UKCP�EQWPVTKGU�VQ�GPICIG�KP�C�RTQEGUU�VQ�KFGPVKH[�C�NKXKPI�YCIG�NGXGN�
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#NVJQWIJ� VJG�%JKPGUG�IQXGTPOGPV�JCU�PQV� [GV� KPVTQFWEGF�CP[�PCVKQPCN�RQNKE[� TGICTFKPI� VJG� KORNGOGPVCVKQP�QH�
70)2U�CV�JQOG��CPF�YJKNG�PQ�IQXGTPOGPV�FGRCTVOGPV�JCU�OCFG�CP[�RWDNKE�TGHGTGPEG�VQ�VJG�70)2U�KP�KVU�RQNKEKGU�
QT�UVCVGOGPVU��C�RQNKE[�UJKHV�KU�PGXGTVJGNGUU�JCRRGPKPI��UJQYKPI�CP�KORNKEKV�CRRNKECVKQP�QH�VJG�UWDUVCPEGU�QH�VJG�
70)2U��(QT�KPUVCPEG��UKPEG�NCVG������CPF�������KP�VGTOU�QH�VJG�TGIWNCVKQP�QH�QXGTUGCU�%JKPGUG�KPXGUVOGPV��VJG�
RQNKE[�HQEWU�JCU�UJKHVGF�HTQO�RTQVGEVKPI�%JKPGUG�KPXGUVOGPV�CPF�RGTUQPPGN�VQ�IWCTCPVGGKPI�UQEKCN� NKEGPUG�DCUGF�
QP�FWG�FKNKIGPEG�CPF�NQECNK\CVKQP��6JG�4GIWNCVKQP�QP�1XGTUGCU�+PXGUVOGPV�TGXKUGF�D[�/1(%1/�KP������GZRNKEKVN[�
CFFGF�CP�CTVKENG�TGSWKTKPI�VJCV�VJG�KPXGUVKPI�GPVGTRTKUG�UJCNN�OCMG�UWTG�VJCV�VJG�QXGTUGCU�GPVGTRTKUG�TGEGKXKPI�KVU�
KPXGUVOGPV� ÄCDKFG� D[� NQECN� NCYU� CPF� TGIWNCVKQP� QH� VJG� JQUV� EQWPVT[�� TGURGEV� NQECN� EWUVQO�� HWNHKN� UQEKCN�
TGURQPUKDKNKV[��FQ�YGNN�KP�GPXKTQPOGPVCN�CPF�NCDQWT�RTQVGEVKQP��CPF�RTQOQVG�NQECN�KPVGITCVKQPÅ��

6JG�UCOG�VTGPF�ECP�DG�UGGP�KP�FQOGUVKE�KPXGUVOGPV�TGIWNCVKQP��6JG�+PVGTKO�/GCUWTGU�HQT�VJG�5QEKCN�5VCDKNKV[�4KUM�
#UUGUUOGPV� QH�/CLQT� (KZGF� #UUGV� +PXGUVOGPV� 2TQLGEVU��OCFG� D[� 0&4%� KP� NCVG� ������ FGOCPF� FWG� FKNKIGPEG� QP�
ÄRTQVGEVKQP�QH�RGQRNGÂU�TKIJVU�CPF�KPVGTGUVÅ�UQ�CU�VQ�RTGXGPV�UQEKCN�UVCDKNKV[�KORCEVU��+V�KU�ENGCT�VJCV�VJG�PGGF�HQT�C�
OQTG�YGNEQOKPI�GPXKTQPOGPV�HQT�VJG�KPXGUVOGPV�QH�%JKPGUG�DWUKPGUUGU�CV�JQOG�CPF�CDTQCF�KU�C�MG[�FTKXGT�HQT�VJKU�
RQNKE[�UJKHV�

+P�CFFKVKQP��CNOQUV�CNN�UGEVQTKCN�IWKFG�IWKFCPEG�QP�%54�FGXGNQRGF�CTQWPF�QT�CHVGT������EQPVCKP�UQOG�TGHGTGPEG�VQ�
JWOCP�TKIJVU��+P�NCVG�������VJG�)WKFCPEG�QP�5QEKCN�4GURQPUKDKNKV[�HQT�%JKPGUG�'NGEVTQPKE�CPF�+PHQTOCVKQP�+PFWUVT[�
TGNGCUGF�D[�VJG�%JKPGUG�'NGEVTQPKE�5VCPFCTFK\CVKQP�#UUQEKCVKQP�
%'5#��HQT�VJG�HKTUV�VKOG�KP�%JKPC�GZRNKEKVN[�TGHGTTGF�
VQ�VJG�70)2U��5KOKNCTN[��C�IWKFG�HTQO�%JKPC�%JCODGT�QH�%QOOGTEG�QH�/GVCNU�/KPGTCNU���%JGOKECNU�+ORQTVGTU���
'ZRQTVGTU�
%%%/%��RWDNKUJGF�KP������EQPVCKPU�C�UGEVKQP�QP�JWOCP�TKIJVU��TGSWKTKPI�DWUKPGUU�OGODGTU�VQ�EQPFWEV�
ÄJWOCP�TKIJVU�FWG�FKNKIGPEGÅ�

'PICIKPI�DWUKPGUU�KP�VJG�%JKPGUG�EQPVGZV

6JGTG� KU� C� UNQY� DWV� GPEQWTCIKPI� OQXGOGPV� QH� EQORCPKGU� OQXKPI� HTQO� C� HQEWU� QP� VTCFKVKQPCN� %54� CPF�
RJKNCPVJTQRKE�CEVKXKVKGU�� VQ�DGIKPPKPI�VQ� VJKPM�CDQWV�CFFTGUUKPI� KORCEVU�QP�RGQRNG��6JGTG� KU�CP�GOGTIKPI�UGPUG�
VJCV� NQQMKPI� CV� KUUWGU� HTQO� C� JWOCP� TKIJVU� NGPU� EQWNF� CFFTGUU� UVTCVGIKE� ÁUQEKCN� NKEGPUG� VQ� QRGTCVGÂ� KUUWGU� CPF�
DWUKPGUU�TKUMU��6JKU�JCU�DGGP�C�EQOOQP�QDUGTXCVKQP�HTQO�VJG�YQTMUJQRU�CPF�HTQO�VJG�RTQLGEV�RCTVPGTUÂ�GZRGTKGPEG�
QH�YQTMKPI�YKVJ�DWUKPGUUGU�KP�%JKPC�

6JG�TQNG�QH�IQXGTPOGPV

6JGTG�KU�C�PGGF�HQT�%JKPGUG�IQXGTPOGPV�RQNKE[�CPF�IWKFCPEG�QP�VJG�70)2U��6JKU�KU�DQVJ�CP�QDUGTXCVKQP�HTQO�VJG�
RTQLGEV� VGCO�DTQCFN[�� CPF�C� VJGOG� HTQO� VJG�YQTMUJQR�RCTVKEKRCPVU�� 2QNKE[�FGXGNQROGPVU� HTQO� VJG�IQXGTPOGPV�
TGCHHKTOKPI�VJG�EQTRQTCVG�TGURQPUKDKNKV[�VQ�TGURGEV�JWOCP�TKIJVU�YQWNF�DG�DGPGHKEKCN��$WUKPGUUGU�KP�RCTVKEWNCT�CTG�
KPVGTGUVGF�KP�VJG�IQXGTPOGPV�RTQXKFKPI�IWKFCPEG�VJCV�ECP�DG�VWTPGF�VQ�

%QPENWUKQPU�CPF�0GZV�5VGRU
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0GZV�5VGRU

6JGTG� KU�UVTQPI�RQVGPVKCN� HQT�QP�IQKPI�EQNNCDQTCVKQP�DGVYGGP�%JKPGUG�CPF�QVJGT� KPVGTPCVKQPCN�EQORCPKGU�QP�VJG�
KUUWG� QH� DWUKPGUU� CPF� JWOCP� TKIJVU�� KP� RCTVKEWNCT� YJGP� TGNCVGF� VQ� OCVGTKCN� KUUWGU� UWEJ� CU� UQEKCN� NKEGPUG��
UVCMGJQNFGT�GPICIGOGPV��NCDQWT�TKIJVU��NQECN�EQPVGPV�CPF�ITKGXCPEG�OGEJCPKUOU��6JG�%4$(�CPF�RTQLGEV�RCTVPGTU�
CTG�RNCPPKPI�HWTVJGT�QRRQTVWPKVKGU�HQT�RGGT�VQ�RGGT�GZEJCPIG�CPF�KP�FGRVJ�VTCKPKPI�QP�DWUKPGUU�CPF�JWOCP�TKIJVU�
KP������CPF�DG[QPF�

(QT�OQTG�KPHQTOCVKQP�

/CNKP�1WF��/CPCIKPI�&KTGEVQT��6TCEMVYQ��OCNKP�QWF"VTCEMVYQ�UG

&T��.KCPI�:KCQJWK��2GMKPI�7PKXGTUKV[�+PVGTPCVKQPCN�.CY�+PUVKVWVG��ZKCQJWKNKCPI"JQVOCKN�EQO

%QPENWUKQPU�CPF�0GZV�5VGRU
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#��%QORCP[�4GRTGUGPVCVKXGU

#KIQ�'PVTGRTGPGWTU�#NNKCPEG
%$/+�%QPUVTWEVKQP
%JKPC�*WCFKCP�)TQWR
%JKPC�/KPOGVCNU�%QTRQTCVKQP
%+6+%�%QPUVTWEVKQP
%JKPC�0CVKQPCN�1HHUJQTG�1KN�%QTR��
%011%��
%JKPC�1EGCP�5JKRRKPI�)TQWR�
%15%1��
%2+�;WPPCP
)'�%JKPC
*KVCEJK�
%JKPC�
*�/
*2
*WCYGK
+%$%
/QVQTQNC�/QDKNKV[
0'%�
%JKPC�
0GUVN��%JKPC
6JG�3K\JGPI�)TQWR
5KPQUVGGN�%QTRQTCVKQP
5VCVG�)TKF�%QTRQTCVKQP�QH�%JKPC
6+%1�&KIKVCN�)TQWR
8CNG�
%JKPC�
8QNXQ�)TQWR

!"#$%&%!"'$()%*$
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$��2CTVPGT�1TICPKUCVKQP�4GRTGUGPVCVKXGU

/T�*CP�$KP��&KTGEVQT��
)NQDCN�%QORCEV�0GVYQTM�%JKPC

/U�9CPI�(GPI\WQ��&GRWV[�&KTGEVQT��
)NQDCN�%QORCEV�0GVYQTM�%JKPC

2TQH��<JCPI�,WPPK��&GRWV[�&KTGEVQT��5QEKCN�8CNWG�%GPVTG��
2GMKPI�7PKXGTUKV[�)WCPIJWC�5EJQQN�QH�/CPCIGOGPV

2TQH��;CPI�&QPIPKPI��
2GMKPI�7PKXGTUKV[�)WCPIJWC�5EJQQN�QH�/CPCIGOGPV

2TQH��$CK�)WKOGK��
2GMKPI�7PKXGTUKV[�+PVGTPCVKQPCN�.CY�+PUVKVWVG

&T��.KCPI�:KCQJWK��5GPKQT�4GUGCTEJGT��
2GMKPI�+PVGTPCVKQPCN�.CY�+PUVKVWVG

/T�/CTM�*QFIG��'ZGEWVKXG�&KTGEVQT��
)NQDCN�$WUKPGUU�+PKVKCVKXG�QP�*WOCP�4KIJVU

/U�-CVT[P�9TKIJV��2TQITCOOG�&KTGEVQT��
)NQDCN�$WUKPGUU�+PKVKCVKXG�QP�*WOCP�4KIJVU

/T�,QJP�/QTTKUQP��'ZGEWVKXG�&KTGEVQT��
+PUVKVWVG�HQT�*WOCP�4KIJVU�CPF�$WUKPGUU

/U�/CNKP�1WF��/CPCIKPI�&KTGEVQT��
6TCEMVYQ
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