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6JKU�KU�KP�TGRN[�VQ�C�NGVVGT�FCVGF�#WIWUV�����������UGGMKPI�VJG�5GETGVCT[ U�EQPUGPV�VQ
TGXQMG��HQT�;GCT�#�CPF�UWDUGSWGPV�ECNGPFCT�[GCTU�VJGTGCHVGT��CP�GNGEVKQP�RTGXKQWUN[�OCFG�D[
(WPF���CPF�(WPF���
 (WPF �QT� (WPFU ��WPFGT�UGEVKQP�����
G�
��
#��QH�VJG�+PVGTPCN�4GXGPWG
%QFG�QH������CU�COGPFGF�
�VJG�%QFG�����

6JG�(WPFU�CNUQ�TGSWGUV�VJCV�VJG�ECNEWNCVKQP�QH�VJGKT�TGSWKTGF�FKUVTKDWVKQPU�HQT�VJG
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ECNGPFCT�[GCT�GPFKPI�&GEGODGT�����;GCT�#��VJG�ECRKVCN�ICKP�PGV�KPEQOG�CPF�PGV�ICKP�QT�NQUU
HTQO�HQTGKIP�EWTTGPE[�VTCPUCEVKQPU�KPENWFGF�KP�QTFKPCT[�KPEQOG�QH�VJG�(WPFU�DG�FGVGTOKPGF�QP
VJG�DCUKU�QH�ECRKVCN�ICKPU�CPF�NQUUGU�CPF�HQTGKIP�EWTTGPE[�ICKPU�CPF�NQUUGU�TGURGEVKXGN[�TGCNK\GF
CPF�TGEQIPK\GF�FWTKPI�VJG�VGP�OQPVJ�RGTKQF�HTQO�,CPWCT[���VJTQWIJ�1EVQDGT����QH�;GCT�#�

#FFKVKQPCNN[��VJG�(WPFU�TGSWGUV�VJCV�ECNGPFCT�;GCT�#�DG�VJG�HKTUV�VCZCDNG�[GCT�QH�VJG
(WPFU�KP�YJKEJ�VJG�GNGEVKQP�WPFGT�UGEVKQP�����
G�
��
#��QH�VJG�%QFG�YKNN�PQV�CRRN[�HQT
RWTRQUGU�QH�FGVGTOKPKPI�VJG�RQUV�1EVQDGT�NQUUGU��CU�CRRNKGF�VQ�VJG�(WPFU �EQORWVCVKQP�QH
KPXGUVOGPV�EQORCP[�VCZCDNG�KPEQOG�CPF�PGV�ECRKVCN�ICKPU�WPFGT�UGEVKQPU����
D�
���CPF
���
D�
���QH�VJG�%QFG�CU�YGNN�CU�UGEVKQP���������
H��QH�VJG�6TGCUWT[�TGIWNCVKQPU��VJG
FGVGTOKPCVKQP�QH�VJG�(WPFU �GCTPKPIU�CPF�RTQHKVU�WPFGT�UGEVKQP����
E�
���QH�VJG�%QFG�CPF
UGEVKQP���������
I��QH�VJG�TGIWNCVKQPU��CPF�HQT�RWTRQUGU�QH�FGUKIPCVKPI�ECRKVCN�ICKP�FKXKFGPFU
WPFGT�UGEVKQP����
D�
��
%��CPF�UGEVKQP���������
G��QH�VJG�TGIWNCVKQPU�

'CEJ�(WPF�KU�QTICPK\GF�CU�C�5VCVG�EQTRQTCVKQP�CPF�KU�TGIKUVGTGF�YKVJ�VJG�5GEWTKVKGU�CPF
'ZEJCPIG�%QOOKUUKQP�WPFGT�VJG�+PXGUVOGPV�%QORCP[�#EV�QH����������7�5�%����C���GV�UGS��
'CEJ�KU�VTGCVGF�CU�C�UGRCTCVG�EQTRQTCVKQP�WPFGT�UGEVKQP����
I��QH�VJG�%QFG�CPF�JCU�GNGEVGF�VQ�DG
VTGCVGF�CPF�JCU�SWCNKHKGF�CU�C�TGIWNCVGF�KPXGUVOGPV�EQORCP[�
�4+%���WPFGT�UWDEJCRVGT�/�QH
VJG�%QFG�

$QVJ�(WPFU�WUG�VJG�CEETWCN�OGVJQF�QH�CEEQWPVKPI�HQT�VCZ�CPF�HKPCPEKCN�CEEQWPVKPI
TGRQTVKPI�RWTRQUGU���(QT�VJG�VCZ�[GCT�GPFKPI�&GEGODGT�����[GCT�$��GCEJ�(WPF�GNGEVGF�
RWTUWCPV�VQ�UGEVKQP�����
G�
��
#���VQ�WUG�KVU�VCZ�[GCT�QH�&GEGODGT����KP�NKGW�QH�VJG�QPG�[GCT
RGTKQF�GPFKPI�QP�1EVQDGT�����HQT�RWTRQUGU�QH�VJG�TGSWKTGF�FKUVTKDWVKQP�COQWPV�WPFGT�UGEVKQPU
����
D�
��������
G�
����CPF�����
G�
�����'CEJ�(WPF�CUUWOGF�VJCV�VJG�GNGEVKQP�WPFGT�UGEVKQP
�����YQWNF�OKPKOK\G�VJG�EQORNGZKV[�QH�VCZ�CEEQWPVKPI�CPF�GPJCPEG�VJG�CEEWTCE[�QH�TGNCVGF
FKUVTKDWVKQP�ECNEWNCVKQPU���

6JG�(WPFU	�GZRGTKGPEG�JCU�DGGP�VJCV�VJG�GNGEVKQP�JCU�ETGCVGF�UKIPKHKECPV�FKHHKEWNVKGU
TGUWNVKPI�RTKOCTKN[�HTQO�VJG�VKOG�EQPUVTCKPVU�KP�FGVGTOKPKPI�VJG�QTFKPCT[�KPEQOG�CPF�ECRKVCN
ICKP�PGV�KPEQOG�FKUVTKDWVKQPU�TGSWKTGF�VQ�CXQKF�VJG�GZEKUG�VCZ�KORQUGF�D[�UGEVKQP��������6JG
FGVGTOKPCVKQP�QH�VJG�QTFKPCT[�KPEQOG�CPF�ECRKVCN�ICKP�FKUVTKDWVKQPU�PGEGUUCT[�HQT�FGENCTKPI�VJG
TGSWKTGF�GZEKUG�VCZ�FKUVTKDWVKQP�OWUV�IGPGTCNN[�DG�OCFG�KP�NCVG�&GEGODGT���*QYGXGT��YCKVKPI
WPVKN�&GEGODGT�VQ�OCMG�VJKU�FGVGTOKPCVKQP�ETGCVGU�GPQTOQWU�CFOKPKUVTCVKXG�FKHHKEWNVKGU�HQT�VJG
(WPFU���(WTVJGT��VJG�RTQOWNICVKQP�QH�6TGCUWT[�TGIWNCVKQPU�EQQTFKPCVKPI�VJG�GZEKUG�VCZ�CPF
UWDEJCRVGT�/�RTQXKUKQPU�JCU�ITGCVN[�TGFWEGF�VJG�CFOKPKUVTCVKXG�DWTFGP�QH�JCXKPI�C�VCZ�[GCT
FKHHGTGPV�HTQO�VJG�RGTKQF�WUGF�HQT�FGVGTOKPKPI�KVU�TGSWKTGF�FKUVTKDWVKQP�WPFGT�UGEVKQP�������
#EEQTFKPIN[��GCEJ�(WPF�UGGMU�EQPUGPV�VQ�TGXQMG�KVU�GNGEVKQP�VQ�WUG�KVU�VCZCDNG�[GCT�
VJG
ECNGPFCT�[GCT��HQT�RWTRQUGU�QH�UGEVKQPU�����
D�
��������
G�
����CPF�����
G�
�����

'CEJ�(WPF�TGRTGUGPVU�VJCV�
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����6JG�FGUKTG�VQ�TGXQMG�KVU�GNGEVKQP�KU�FWG�VQ�CFOKPKUVTCVKXG�CPF�PQP�VCZ�TGNCVGF�HKPCPEKCN
DWTFGPU�ECWUGF�D[�VJG�GNGEVKQP�

����+V�KU�PQV�UGGMKPI�VQ�TGXQMG�KVU�GNGEVKQP�HQT�VJG�RWTRQUG�QH�RTGUGTXKPI�QT�UGEWTKPI�C�VCZ
DGPGHKV�

����+V�YKNN�PGKVJGT�DGPGHKV�VJTQWIJ�JKPFUKIJV�PQT�RTGLWFKEG�VJG�KPVGTGUVU�QH�VJG�IQXGTPOGPV�CU�C
TGUWNV�QH�DGKPI�RGTOKVVGF�VQ�TGXQMG�KVU�GNGEVKQP�

����+V�YKNN�PQV�OCMG�C�UWDUGSWGPV�GNGEVKQP�WPFGT�UGEVKQP�����
G�
��
#��HQT�C�RGTKQF�QH�HKXG
ECNGPFCT�[GCTU�HQNNQYKPI�VJG�[GCT�QH�VJG�ITCPV�QH�TGXQECVKQP�

.#9�CPF�#0#.;5+5

5GEVKQP�����
C��QH�VJG�%QFG��YJKEJ�YCU�GPCEVGF�CU�RCTV�QH�VJG�6CZ�4GHQTO�#EV�QH�����
CPF�KU�GHHGEVKXG�HQT�VCZ�[GCTU�DGIKPPKPI�CHVGT�&GEGODGT����������KORQUGU�CP�GZEKUG�VCZ�QP
GXGT[�4+%�HQT�GCEJ�ECNGPFCT�[GCT�GSWCN�VQ���RGTEGPV�QH�VJG�GZEGUU�
KH�CP[��QH�VJG��TGSWKTGF
FKUVTKDWVKQP��HQT�VJG�ECNGPFCT�[GCT�QXGT�VJG��FKUVTKDWVGF�COQWPV��HQT�VJG�ECNGPFCT�[GCT�

5GEVKQP�����
D�
���FGHKPGU�VJG�VGTO���TGSWKTGF�FKUVTKDWVKQP��VQ�OGCP�YKVJ�TGURGEV�VQ�CP[
ECNGPFCT�[GCT��VJG�UWO�QH����RGTEGPV�QH�VJG�4+%	U�QTFKPCT[�KPEQOG�HQT�UWEJ�ECNGPFCT�[GCT��RNWU
���RGTEGPV�QH�KVU�ECRKVCN�ICKP�KPEQOG�HQT�VJG���[GCT�RGTKQF�GPFKPI�QP�1EVQDGT����QH�UWEJ
ECNGPFCT�[GCT���

5GEVKQP�����
D�
���RTQXKFGU�VJCV�VJG�COQWPV�FGVGTOKPGF�WPFGT�UGEVKQP�����
D�
���HQT
CP[�ECNGPFCT�[GCT�UJCNN�DG�KPETGCUGF�D[�VJG�GZEGUU�
KH�CP[��QH�VJG��ITQUUGF�WR�TGSWKTGF
FKUVTKDWVKQP�HQT�VJG�RTGEGFKPI�ECNGPFCT�[GCT���QXGT�VJG�FKUVTKDWVGF�COQWPV�HQT�UWEJ�RTGEGFKPI
[GCT�

5GEVKQP�����
D�
���FGHKPGU��ITQUUGF�WR�TGSWKTGF�FKUVTKDWVKQP��HQT�CP[�ECNGPFCT�[GCT�VQ
OGCP�VJG�TGSWKTGF�FKUVTKDWVKQP�HQT�UWEJ�[GCT�FGVGTOKPGF�D[�CRRN[KPI�UGEVKQP�����
D�
���VQ�UWEJ
[GCT�DWV�UWDUVKVWVKPI������RGTEGPV��HQT�GCEJ�RGTEGPVCIG�UGV�HQTVJ�KP�UGEVKQP�����
D�
�����

5GEVKQP�����
G�
��
#��RTQXKFGU�VJCV�KH�VJG�VCZ�[GCT�QH�C�4+%�GPFU�YKVJ�VJG�OQPVJ�QH
0QXGODGT�QT�&GEGODGT��VJG�4+%�OC[�GNGEV�VQ�JCXG�KVU�ECRKVCN�ICKP�PGV�KPEQOG�HQT�KVU�VCZ�[GCT
CRRNKGF�KP�NKGW�QH�VJG���[GCT�RGTKQF�GPFKPI�QP�1EVQDGT����QH�VJG�ECNGPFCT�[GCT�HQT�RWTRQUGU�QH
UCVKUH[KPI�VJG�TGSWKTGF�FKUVTKDWVKQP�FGHKPGF�KP�UGEVKQP�����
D�
�����5GEVKQP�����
G�
��
$�
RTQXKFGU�VJCV��QPEG�OCFG��UWEJ�GNGEVKQP�OC[�DG�TGXQMGF�QPN[�YKVJ�VJG�EQPUGPV�QH�VJG�5GETGVCT[��

5GEVKQP�����
G�
���RTQXKFGU�VJCV�CP[�HQTGKIP�EWTTGPE[�ICKP�QT�NQUU�CVVTKDWVCDNG�VQ�C
UGEVKQP�����VTCPUCEVKQP�CPF�YJKEJ�KU�RTQRGTN[�VCMGP�KPVQ�CEEQWPV�HQT�VJG�RQTVKQP�QH�VJG�ECNGPFCT
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[GCT�CHVGT�1EVQDGT����UJCNN�PQV�DG�VCMGP�KPVQ�CEEQWPV�YJGP�FGVGTOKPKPI�VJG�COQWPV�QH�VJG
QTFKPCT[�KPEQOG�QH�VJG�4+%�HQT�UWEJ�ECNGPFCT�[GCT��DWV�UJCNN�DG�VCMGP�KPVQ�CEEQWPV�KP
FGVGTOKPKPI�VJG�4+% U�QTFKPCT[�KPEQOG�KP�VJG�HQNNQYKPI�ECNGPFCT�[GCT���*QYGXGT��KH�C�4+%�JCU
OCFG�C�����
G�
��
#��GNGEVKQP��VJG�RTGEGFKPI�UGPVGPEG�UJCNN�DG�CRRNKGF�D[�UWDUVKVWVKPI�VJG�NCUV
FC[�QH�VJG�EQORCP[ U�VCZCDNG�[GCT�HQT�1EVQDGT����

(QT�RWTRQUGU�QH�FGVGTOKPKPI�VJG�COQWPV�VJCV�C�4+%�OC[�FGUKIPCVG�CU�C�ECRKVCN�ICKP
FKXKFGPF�HQT�C�VCZ�[GCT��UGEVKQP����
D�
���CPF�UGEVKQP���������
G��QH�VJG�6TGCUWT[�TGIWNCVKQPU
RTQXKFGF�URGEKCN�TWNGU�VJCV�GZENWFG�RQUV�1EVQDGT�NQUUGU�HTQO�VJG�EQORWVCVKQP���5GEVKQP
���
D�
���UVCVGU�VJCV�VQ�VJG�GZVGPV�RTQXKFGF�KP�VJG�TGIWNCVKQPU��VJG�VCZCDNG�KPEQOG�QH�C�4+%

QVJGT�VJCP�C�EQORCP[�VJCV�JCU�OCFG�C�����
G�
��
#��GNGEVKQP��UJCNN�DG�EQORWVGF�YKVJQWV
TGICTF�VQ�CP[�PGV�HQTGKIP�EWTTGPE[�NQUU�CVVTKDWVCDNG�VQ�VTCPUCEVKQPU�CTKUKPI�CHVGT�1EVQDGT����QH
UWEJ�[GCT��CPF�CP[�UWEJ�PGV�HQTGKIP�EWTTGPE[�NQUU�UJCNN�DG�VTGCVGF�CU�CTKUKPI�QP�VJG�HKTUV�FC[�QH
VJG�HQNNQYKPI�VCZ�[GCT���5GEVKQP���������
H��RTQXKFGU�VJCV�C�4+%�OC[�GNGEV��KP�CEEQTFCPEG�YKVJ
RTQEGFWTGU�KP�UGEVKQP���������
K���VQ�EQORWVG�KVU�VCZCDNG�KPEQOG�HQT�C�VCZ�[GCT�YKVJQWV�TGICTF
VQ�RCTV�QT�CNN�QH�CP[�RQUV�1EVQDGT�HQTGKIP�EWTTGPE[�NQUU�HQT�VJCV�[GCT���5KOKNCTN[��UGEVKQPU
���
E�
���CPF���������
I��RTQXKFG�VJCV�GCTPKPIU�CPF�RTQHKVU�QH�C�4+%�HQT�C�VCZ�[GCT�CTG
FGVGTOKPGF�YKVJQWV�TGICTF�VQ�CP[�RQUV�1EVQDGT�ECRKVCN�NQUU�QT�RQUV�1EVQDGT�HQTGKIP�EWTTGPE[
NQUU�HQT�VJCV�[GCT���*QYGXGT��UGEVKQP���������
D��RTQXKFGU�VJCV�VJG�TGIWNCVKQPU�WPFGT�UGEVKQP
���������UJCNN�PQV�CRRN[�VQ�CP[�RQUV�1EVQDGT�ECRKVCN�NQUU�QT�RQUV�1EVQDGT�HQTGKIP�EWTTGPE[�NQUU
QH�C�4+%�CVVTKDWVCDNG�VQ�C�VCZ�[GCT�HQT�YJKEJ�CP�GNGEVKQP�KU�KP�GHHGEV�WPFGT�UGEVKQP�����
G�
��
#�
YKVJ�TGURGEV�VQ�VJG�4+%���%QPUGSWGPVN[��HQT�RWTRQUGU�QH�VJG�CHQTGOGPVKQPGF�TWNGU��KV�KU
PGEGUUCT[�VQ�FGVGTOKPG�VJG�HKTUV�VCZ�[GCT�HQT�YJKEJ�VJG�GNGEVKQP�WPFGT�UGEVKQP�����
G�
��
#��YKNN
PQV�CRRN[�

$CUGF�QP�VJG�KPHQTOCVKQP�UWDOKVVGF�CPF�VJG�TGRTGUGPVCVKQPU�OCFG��YG�EQPENWFG�VJCV
GCEJ�(WPF	U�FGUKTG�VQ�TGXQMG�KVU�GNGEVKQP�WPFGT�UGEVKQP�����
G�
��
#��KU�FWG�VQ�CFOKPKUVTCVKXG
DWTFGPU�CPF�PQV�DGECWUG�QH�CP[�HGFGTCN�VCZ�TGNCVGF�HKPCPEKCN�DWTFGP�ECWUGF�D[�VJG�GNGEVKQP��
0GKVJGT�(WPF�UGGMU�VQ�TGXQMG�KVU�GNGEVKQP�HQT�VJG�RWTRQUG�QH�RTGUGTXKPI�QT�UGEWTKPI�C�HGFGTCN
VCZ�DGPGHKV���0QT�YKNN�VJG�(WPFU�DGPGHKV�VJTQWIJ�JKPFUKIJV�QT�RTGLWFKEG�VJG�KPVGTGUVU�QH�VJG
IQXGTPOGPV�CU�C�TGUWNV�QH�DGKPI�RGTOKVVGF�VQ�TGXQMG�VJG�GNGEVKQP���

%10%.75+10

#EEQTFKPIN[��RWTUWCPV�VQ�UGEVKQP�����
G�
��
$���VJG�5GETGVCT[�EQPUGPVU�VQ�VJG�TGXQECVKQP
QH�VJG�GNGEVKQP�OCFG�D[�GCEJ�(WPF�WPFGT�UGEVKQP�����
G�
��
#��GHHGEVKXG�ECNGPFCT�;GCT�#�CPF
UWDUGSWGPV�[GCTU���+P�ECNEWNCVKPI�VJG��TGSWKTGF�FKUVTKDWVKQP��HQT�ECNGPFCT�[GCT�#��HQT�RWTRQUGU
QH�UGEVKQP�����
D�
���CPF�
����VJG�ECRKVCN�ICKP�PGV�KPEQOG�YKNN�DG�FGVGTOKPGF�QP�VJG�DCUKU�QH�VJG
ECRKVCN�ICKPU�CPF�NQUUGU�VCMGP�KPVQ�CEEQWPV�FWTKPI�VJG����OQPVJ�RGTKQF�HTQO�,CPWCT[����;GCT�#
VJTQWIJ�1EVQDGT�����;GCT�#���6JG�PGV�ICKP�QT�NQUU�HTQO�HQTGKIP�EWTTGPE[�VTCPUCEVKQPU�KPENWFGF
KP�VJG�QTFKPCT[�KPEQOG�QH�GCEJ�(WPF�OC[�CNUQ�DG�ECNEWNCVGF�FWTKPI�VJG����OQPVJ�RGTKQF�HTQO
,CPWCT[���VJTQWIJ�1EVQDGT����QH�;GCT�#���
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+P�CFFKVKQP��;GCT�#�YKNN�DG�VJG�HKTUV�VCZCDNG�[GCT�QH�VJG�(WPFU�KP�YJKEJ�VJG�GNGEVKQP
WPFGT�UGEVKQP�����
G�
��
#��QH�VJG�%QFG�YKNN�PQV�CRRN[�HQT�RWTRQUGU�QH�FGVGTOKPKPI�VJG�RQUV�
1EVQDGT�NQUUGU��CU�CRRNKGF�VQ�VJG�(WPFU �EQORWVCVKQP�QH�KPXGUVOGPV�EQORCP[�VCZCDNG�KPEQOG
CPF�PGV�ECRKVCN�ICKPU�WPFGT�UGEVKQPU����
D�
���CPF����
D�
���QH�VJG�%QFG�CU�YGNN�CU�UGEVKQP
��������
H��QH�VJG�6TGCUWT[�TGIWNCVKQPU��VJG�FGVGTOKPCVKQP�QH�VJG�(WPFU �GCTPKPIU�CPF�RTQHKVU
WPFGT�UGEVKQP����
E�
���QH�VJG�%QFG�CPF�UGEVKQP���������
I��QH�VJG�TGIWNCVKQPU��CPF�HQT
RWTRQUGU�QH�FGUKIPCVKPI�ECRKVCN�ICKP�FKXKFGPFU�WPFGT�UGEVKQP����
D�
��
%��CPF�UGEVKQP�������
��
G��QH�VJG�TGIWNCVKQPU�

#U�C�EQPFKVKQP�VQ�VJG�5GETGVCT[	U�EQPUGPV�VQ�VJG�TGXQECVKQP�RWTUWCPV�VQ�UGEVKQP
����
G�
��
$���GCEJ�(WPF�OC[�PQV�OCMG�C�UWDUGSWGPV�GNGEVKQP�WPFGT�UGEVKQP�����
G�
��
#��HQT
C�RGTKQF�QH���ECNGPFCT�[GCTU�HQNNQYKPI�VJG�[GCT�VQ�YJKEJ�VJG�ITCPV�QH�TGXQECVKQP�CRRNKGU��VJCV�KU�
;GCT�%�VJTQWIJ�;GCT�&�

'ZEGRV�CU�URGEKHKECNN[�TWNGF�WRQP�CDQXG��PQ�QRKPKQP�KU�GZRTGUUGF�QT�KORNKGF�CU�VQ�VJG
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