


%EVWUDFW��
8JG�&NCEM�)FWEQNQI[�1KZVCRG� KU�C�EQNNGEVKXG�QH�&NCEM�RGQRNG�YQTMKPI�VQ�CORNKH[
CPF�GORQYGT�&NCEM�GFWECVKQPCN�XQKEGU��&NCEM�)FWEQNQI[�IQGU�DG[QPF�VJG�UEQRG
QH�CECFGOKC�VQ�TGEQIPK\G�VJG�OQXGTU�CPF�UJCMGTU�QH�GOCPEKRCVQT[�OQXGOGPVU��;G
KOCIKPG� VJKU� OKZVCRG� CU� C� XGJKENG� VQYCTF� TGXQNWVKQP�� 8Q� VJCV� GZVGPV�� VJKU� CNDWO
KPHQTOU�� EQPHGTU�� CPF� EQNNCDQTCVGU� YKVJ� GFWECVKQPCN� XQKEGU� CETQUU� VJG� &NCEM
FKCURQTC�� 3WT� UEQRG� CPF� UGSWGPEG� HQEWUGU� QP� VJG� RCUV�� RTGUGPV�� CPF� HWVWTG� QH
&NCEM� GFWECVKQP�� YJKEJ� JCU� DGGP� JKUVQTKECNN[� CPF� U[UVGOKECNN[� ECWIJV� KP� VJG
WPFGTDGNN[� QH� YGUVGTP� GFWECVKQP�� &NCEM� )FWEQNQI[� KU� CP� QRGP�CEEGUU� OKZVCRG
VJCV� OQXGU� DG[QPF� CECFGOKE� CTVKENGU� VQ� HGCVWTG� XCTKQWU� CTV� HQTOU� CPF� XQKEGU
VJCV� CTG� V[RKECNN[� OWVGF�� 8JQWIJ� VTCFKVKQPCN� OKZVCRGU� QPN[� KPENWFG� UQPIU�� YG
JKIJNKIJV� VGZV�� CWFKQ�� KOCIGU�� VTCPUETKRVU�� CPF� N[TKEU�� 8JG� OCKP� VGPGVU� QH� &NCEM
)FWEQNQI[»U�GFWECVKQPCN�XKUKQP�CTG�TQQVGF�KP�ETKVKECN�TCEG�VJGQT[��YKVJ�C�HQEWU�QP
EQWPVGT�UVQT[VGNNKPI�� &NCEM� ETKVKECN� VJGQT[�� %HTQ�RGUUKOKUO�� CPF� &NCEM
GFWECVKQPCN� GRKUVGOQNQI[�� 3WT�YQTM� KU� ITQWPFGF� KP� ETGCVKPI� OKZVCRGU� VJCV� CTG
DQVJ� TGXQNWVKQPCT[� CPF� GOCPEKRCVQT[� KP� VJG� PCOG� QH� NQXG�� UVWF[�� UVTWIING�� CPF
TGHWUCN�
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%EVWUDFW��
(WTKPI�C�VKOG�QH�TCEKCN�WPTGUV�CPF�C�J[RGT�HQEWU�QP�KPENWUKQP�CPF�TGRTGUGPVCVKQP�
VJTGG�&NCEM�UEJQNCTU� HTQO�FKHHGTGPV�VKOG�\QPGU�OGV�QP�>QQO�VQ�FKUEWUU�TGEGPV
OQXKGU��-PKVKCNN[��QWT�EQPXGTUCVKQP�TGXQNXGF�CTQWPF�VJG�TQNG�QH�TGRTGUGPVCVKQP�QH
&NCEM�RGQRNG� KP� HKNO�CPF�EQPVGPVKQWU�CTIWOGPVU�CTQWPF� VJG�SWCNKV[�QH�1CTXGN»U
&NCEM� 4CPVJGT�� ;G� UJKHVGF� VQYCTFU� C� OQTG� CPCN[VKECN� VTGPF� YJGP� YG� DGICP� VQ
KPVGTTQICVG�JQY�VJG�YQTNF�QH�'KPGOC�JCU�CVVGORVGF�VQ�VCMG�RTQITGUUKXG�UVGRU�KP
TGICTFU�VQ�TGRTGUGPVCVKQP�UWEJ�CU�OQXKPI�CYC[�HTQO�QDXKQWU�TCEKCNK\GF�VTQRGU�
)UUGPVKCNN[�� YG� EQPENWFGF� VJCV� VJG� KPFWUVT[� JCU� [GV� VQ� CFFTGUU� KVU� FGGRGT� CPF
RTGXCKNKPI�HNCYU�YJGP�KV�EQOGU�VQ�KVU�RGTEGRVKQP�QH�&NCEMPGUU��;JKNG�OWEJ�QH�VJG
RTGXKQWU� TGUGCTEJ� QP� HKNO� WPRCEMU� VJG� VTQRGU� CPF� UVGTGQV[RGU� VJCV� YQTM� CU
NKOKVKPI� HCEVQTU��QWT�YQTM�UGGMU�VQ�WPFGTUVCPF�JQY�&NCEM�EJCTCEVGTK\CVKQPU� KP
HKNO�UGTXG�CU�UKVGU�QH�RTCZKU��YJGTGD[�CWFKGPEGU�NGCTP�JQY�VQ�TGCF�CPF�WPFGTUVCPF
&NCEMPGUU� �;TKIJV�� ������ 9UKPI� HTCOGYQTMU� DCUGF� KP� &NCEM'TKV�� ETKVKECN� OGFKC
CPCN[UKU��CPF�'TKVKECN�6CEG�8JGQT[�CU�YGNN�CU�CNKIPKPI�VJCV�YKVJ�QWT�HQEWU�ITQWR
UVWF[�� YG� JCXG� EQPEGRVWCNK\GF� 8JG� ,%'/� �,WOCPK\KPI� %RRTQCEJGU� VQ� 'KPGOCVKE
/PQYNGFIG� OGVJQF�� 3WT� HKPFKPIU� UWIIGUV� VJCV� ,%'/� YKNN� UGTXG� CU� C� VQQN� CPF
OGEJCPKUO�VQ�FKUTWRV�VJG�RCVVGTPU� KP�HKNO�VJCV�CEV�CU�C�IGPGTCVKQPCN�UVCIPCVKQP
VQ�VJG�YC[�YG�XKGY�VJG�&NCEM�EQOOWPKV[�QP�CPF�QHH�VJG�UETGGP�

2RWHV�IURP�WKH�DUWLVW��
;KVJ�\QQO�CU�C�XGJKENG� HQT�EQPXGTUCVKQP�CPF�ITQYVJ�HQT�VJG�,CEM�OGVJQF�� VJKU� KOCIG
WUGU�VJCV�HCOKNKCT�NC[QWV�CU�C�DCEMFTQR�HQT�KOCIKPKPI�RCUV��RTGUGPV��CPF�HWVWTGU�QH�HKNO�
8JG�HKNO�YTCRU�CTQWPF�VJGUG�RQTVCNU�KP�TGHGTGPEG�VQ�WU�DGKPI�UWTTQWPFGF�D[�OGFKC��8JG
HKNO�KU�GFKVGF�VQIGVJGT�CU�HKUJ��HNQYGTU��CPF�DQF[�URTQWVU�HTQO�VJG�TKDDQP��,CEMGF�0GPUGU�
CNVGTKPI�OGFKC�CPF�CYCTFKPI�KV��

8��7ɺ��^�C8C#p

ɔ��ɺ[�U[�ɺ*>ɺ=Ci*�Uɔɺ'��7*>#ɺ"*8=Uɺ�Uɺ�ɺU*[�
C"ɺOR�o*Uɺ"CRɺ8��7ɺ�=C�*=�>[

�#'CU�ɺC�*u�=C=j�>ɨ'�=*8[C>Ɍɺ�>�R�
��R[�RɌ ɺ>C�'ɺ=CR[C>

ɺ
ɺ





%EVWUDFW��
8JKU�DKQITCRJKECN�GUUC[�VGNNU�C�UVQT[�QH�(T��)NNGP� -TGPG�(KIIU� �����¸������C�&NCEM
YQOCP� CPVJTQRQNQIKUV� YJQ� URGEKCNK\GF� KP� %HTKECP� FKCURQTKE� EWNVWTCN� CPF
JKUVQTKECN�UVWFKGU��&GUV�MPQYP�HQT�JGT�YQTM�YKVJ�VJG�JGTCNFGF�UEJQNCT�;��)��&��(W
&QKU�� (T�� (KIIU� YCU� C� YTKVGT�� VTCXGNGT�� CPF� GFWECVQT� YJQ� KOCIKPGF� CP� KPENWUKXG�
GZRCPUKXG�� CPF� TGRTGUGPVCVKXG� JKUVQTKECN� ECPQP� VJCV� ECRVWTGF� VJG� DTGCFVJ� CPF
FGRVJ�QH�&NCEM�RQNKVKEU�CPF�EWNVWTGU��8JKU�GUUC[�CTIWGU�VJCV�KP�UQ�FQKPI��(T��(KIIU
EJCTVGF� C� ½TKXCN� IGQITCRJ[�� VJCV� EJCNNGPIGF� VJG� FQOKPCPV� PCTTCVKXGU� QH� VJG
CECFGO[�� &WKNFKPI� QP� VJG� YQTM� QH� 7VGRJCPKG� 'COR� KP� JGT� GZCOKPCVKQP� QH� TKXCN
IGQITCRJKGU� CU� C� VJGQTGVKECN� HTCOKPI� HQT� WPFGTUVCPFKPI� GPUNCXGF� YQOGP»U
OQDKNKV[� KP� VJG� RNCPVCVKQP� UQWVJ�� VJKU� GUUC[� CRRNKGU� VJKU� EQPEGRV� VQ� VJG� YC[U� KP
YJKEJ� -TGPG� (KIIU� TGUGCTEJGF� VJG� %HTKECP� (KCURQTC� CETQUU� VJG� YQTNF�� -P
RCTVKEWNCT�� -� CTIWG� VJCV� JGT� ����� VTCXGNU� VQ� 9TWIWC[� TGHNGEVGF� C� EQNNKUKQP
DGVYGGP�(T��(KIIU»U�XKUKQPU�HQT�&NCEM�HWVWTGU�CPF�VJG�NKXGF�GZRGTKGPEGU�QH�%HTKECP�
FGUEGPFGF� 9TWIWC[CPU�� -P� JGT� CPCN[UGU� QH� &NCEM� RQNKVKECN� RTQITGUU� KP� 9TWIWC[�
(KIIU� TGXGCNGF� VJG� VGPUKQPU� DGVYGGP� ENCUU�� TCEG�� CPF� PCVKQPCNKV[� VJCV� JCXG
KPHQTOGF�RGTEGRVKQPU�CPF�CUUGUUOGPVU�QH�UQEKCN�TGCNKVKGU��8JKU�GUUC[�KPXKVGU�WU�VQ
GZCOKPG� VJG� KPVGNNGEVWCN� HQTOCVKQPU� QH� (T�� (KIIU� CPF� VQ� SWGUVKQP� VJG� KPVKOCVG
RTQEGUUGU�� GOQVKQPCN� UVCMGU�� CPF� RGFCIQIKECN� QWVEQOGU� QH� &NCEM� MPQYNGFIG
RTQFWEVKQP��8JTQWIJ�VJG�GZRGTKGPEGU��YTKVKPIU��CPF�TGNCVKQPUJKRU�QH�(T��(KIIU��YG
UGG�VJG�GPFWTKPI�EQORNGZKVKGU�CPF�EJCNNGPIGU�QH�TGUGCTEJKPI�&NCEM�JKUVQTKGU�VJCV
KPHQTO�VJG�QRRQTVWPKVKGU�CPF�NKOKVU�QH�CECFGOKC�HQT�&NCEM�YQOGP�GFWECVQTU�

2RWHV�IURP�WKH�DUWLVW��
/PQYNGFIG�YJKEJ�KU�MGRV�KP�YTKVKPI��CPF�NKXGU�YKVJKP�VJG�RGQRNG��CPF�VJGKT�QDLGEVU�YJKEJ
YG�JQNF�ENQUG��8JKU� KOCIG�QH�C�HKIWTG�YJQ�UKVU�CV�VJG�(KIKVCN�%NVCT� �JGPEG�VJG�QPGU�CPF
\GTQGU�� VCMKPI� KP� CPEGUVTCN� CPF� EQOOWPKV[� MPQYNGFIG�� YJKEJ� KU� KPXKVGF� VQ� DG� RQWTGF
KPVQ� CP� QRGP� DQQM�� 8JKU� DQQM� KU� QRGP� VQ� DQVJ� VJG�YQOCP� KP� VJG� KOCIG� CPF� VQ� [QW� VJG
XKGYGT��;KVJ�DNCPM�RCIGU�TCKPKPI�FQYP�KPXKVKPI�[QW�VQ�CFF�[QWT�QYP�MPQYNGFIG��
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%EVWUDFW��
%PVK�&NCEMPGUU�KU�C�RCPFGOKE�VJCV�RNCIWGU�UQEKGVKGU�CETQUU�VJG�YQTNF�CPF�CETQUU
JKUVQTKGU� HKNNGF� YKVJ� VJG� OWTFGT� QH� &NCEM� NKXGU�� URKTKVU�� CPF� FTGCOU�� =GV�
VJTQWIJQWV�KV�CNN��&NCEM�HQNZ�JCXG�HQWPF�UVTGPIVJ�CPF�DGGP�NGCFGTU�QH�TGUKUVCPEG�
TCFKECNK\CVKQP�� UGNH�GOCPEKRCVKQP�� CPF� NKDGTCVKQP�� &NCEM� 1CIKE� KU� C� EQNNGEVKQP� QH
VTCEM�VJCV�4QYGNN�JCU�HQTOGF�KP�TGNCVKQP�VQ�ETKVKECN�TCEG�VJGQT[�CPF�VJG�YC[U�KP
YJKEJ�&NCEM�HQNZ�JCXG�HQWPF�UQNKFCTKV[��NKDGTCVKQP��HTGGFQO��CPF�JGCNKPI�KP�C�YQTNF
VJCV� UGGMU� VQ� FGUVTQ[� VJGO�� 9VKNK\KPI� UJQTV� UVQTKGU� VQNF� VJTQWIJ� URQMGP�YQTF
RQGVT[��4QYGNN�UJCTGU�JGT�GZRGTKGPEGU�CPF�VJG�GZRGTKGPEGU�QH�VJQUG�YJQ�UJG�JCU
DGGP�DNGUUGF�VQ�DG�KP�EQOOWPKV[�YKVJ��7JG�GPFGCXQTU�VQ�IQ�DG[QPF�UJCTKPI�CDQWV
U[UVGOU�VJCV�RTGXGPV�GTCFKECVKQP�QH�CPVK�&NCEMPGUU��KPUVGCF�JKIJNKIJVKPI�VJG�YC[U
KP�YJKEJ�&NCEM�HQNZ�CTG�GZRGTKGPEKPI�CPVK�&NCEMPGUU�CPF�HKPFKPI�LQ[�FGURKVG�VJGO�
8JKU�EQNNGEVKQP�QH� VTCEMU�UGGMU�VQ�PCOG�CPF�FTCY�VQ�NKIJV�VJCV�YJKEJ�YG�MPQY
VJTQWIJ� NKXGF� GZRGTKGPEG�� VJG� OCIKE� QH� &NCEMPGUU�� )CEJ� VTCEM� KU� PCOGF� CHVGT� C
&NCEM�YQOCP�YJQ� KU� VJG�NKXKPI�QT�NKXGF�RGTUQPKHKECVKQP�QH�VJCV�UVQT[��%�TGCN� NKHG
GZCORNG�QH�&NCEM�OCIKE��URGEKHKECNN[�C�TGCN�NKHG�GZCORNG�QH�&NCEM�+KTN�1CIKE�

2RWHV�IURP�WKH�DUWLVW��
;GCXKPIU�CPF�VGZVKNGU��EQOOQP�KVGOU�EQOOWPKVKGU��UVKVEJ�VJG�NCDQT�CPF�VKOG�QH�ETGCVQTU
KPVQ� C� DCEMFTQR� VJCV� HTCOGU� VJG� RTGUGPV� OQOGPV� HTCOKPI� C� RGTUQP� KP� VJG� CEV� QH
ETGCVKQP�� 8JKU� RGTUQP� YGCXGU� JGTUGNH� VQIGVJGT� PQV� DGECWUG� UJG� KUP�V� YJQNG�� DWV� VQ
GODGNNKUJ��CUUGODNG��CPF�ETGCVG�C�TGKPHQTEGOGPV�QH�UGNH��,GT�JCPFU�CTG�DQVJ�JGT�QYP�CPF
UQOGQPG�GNUG�U��
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%EVWUDFW��
+Q� +QQF�YKNN� VCMG� VJG� HQTO� QH� C� FKIKVCN�OGOQTKCN�� KPEQTRQTCVKPI� UJQTV� UVQTKGU�
XQKEG� PQVGU�� OWUKE�� CPF� RJQVQITCRJU�� COQPIUV� QVJGT� HTCIOGPVGF� CTVKHCEVU�� VQ
JQPQT� O[VJKECN� NKHG�� FGCVJ�� CPF� URKTKVWCN� CHVGTNKHG�� -V� YKNN� DQTTQY� HTQO� VJG
VTCPUPCVKQPCN�CEEQWPV�QH�C�+W[CPGUG�YQOCP�YJQ�VTCXGNU�YKVJ��JKFGU��CPF�RCUUGU
CNQPI�JGT�URKTKVWCN�RQUUGUUKQPU��6GNKCPV�QP�CHHGEV�CPF�OGOQT[��VJKU�FKIKVCN�CNVCT
CKOU�VQ�UYGNN�VJG�KOCIKPCVKQP��GPEQWPVGT�PGY�YQTNFU��CPF�TGUVTWEVWTG�VJG�HTCOGU
RNCEGF� CTQWPF� EQPVTQN�� OCVGTKCNKV[�� JQOG�� CPF� JWOCPKV[�� 8JKU� UQPI� QHHGTU
TGHNGEVKQPU� QP� VJG� DGIKPPKPI� QH� VJG� RTQFWEVKQP� RTQEGUU� HQT� VJG� HQTVJEQOKPI
FKIKVCN� TGUGCTEJ� RTQLGEV�� ;JKNG� VJKU� UQPI� KU� C� OGFKVCVKQP� QP� OCP[� QH� 8QPK
1QTTKUQP»U�YTKVKPIU�� KV� KU�OCKPN[�C�UKVG�YJGTG�;CUJKPIVQP�RNCEGU�NGUUQPU�NGCTPGF
HTQO�VJG�+W[CPGUG�GNFGT� KP�EQPXGTUCVKQP�YKVJ�7[NXKC�;[PVGT»U�RKGEG�� ½3P�,QY�;G
1KUVQQM�VJG�1CR�HQT�VJG�8GTTKVQT[��CPF�6G�-ORTKUQPGF�3WTUGNXGU�KP�3WT�9PDGCTCDNG
;TQPIPGUU� QH� &GKPI�� QH� (�U�VTG�� CPF� 8QPK� 1QTTKUQP� CPF� %PIGNC� (CXKU»� ����
EQPXGTUCVKQP� CV� VJG� 2GY� =QTM� 4WDNKE� 0KDTCT[�� 8JKU� EQOOWPKV[� TGOCKPU� CRV� HQT� C
YQOCP�CPF� KOOKITCPV�YJQ�PQV�QPN[�PCXKICVGF�OWNVKRNG�VGTTKVQTKGU��DWV�VJTQWIJ
JGT�VGCEJKPIU��QHHGTGF�C�TKEJ�OCR�QH�JWOCPKV[�VJCV�GZVGPFGF�VQ�C�RNCEG�UJG�EQWNF
PGXGT� HWNN[� MPQY� DWV� EQWNF� FGGRN[� RGTEGKXG�� 4TQFWEGF� YKVJ� VJG� RTKPEKRNG� QH
OGOQT[� CU� IGPGTCVKXG�� ½+Q� +QQF�� 6GCFKPI�� 1CRRKPI�� CPF� 8GCEJKPI� VJG� 8GTTKVQT[
VJTQWIJ� 7RCEG� CPF� 8KOG�� YKNN� RTQXKFG� UVTQPI� TCVKQPCNG� HQT� OGVJQFQNQIKECN
CRRTQCEJGU�VJCV�GZRNQTG�CPF�UJQYECUG�FKHHGTGPV�IGPTGU�QH�VJG�JWOCP�

2RWHV�IURP�WKH�DUWLVW��
/PQYNGFIG�YJKEJ�KU�MGRV�KP�YTKVKPI��CPF�NKXGU�YKVJKP�VJG�RGQRNG��CPF�VJGKT�QDLGEVU�YJKEJ
YG�JQNF�ENQUG��8JKU� KOCIG�QH�C�HKIWTG�YJQ�UKVU�CV�VJG�(KIKVCN�%NVCT� �JGPEG�VJG�QPGU�CPF
\GTQGU�� VCMKPI� KP� CPEGUVTCN� CPF� EQOOWPKV[� MPQYNGFIG�� YJKEJ� KU� KPXKVGF� VQ� DG� RQWTGF
KPVQ� CP� QRGP� DQQM�� 8JKU� DQQM� KU� QRGP� VQ� DQVJ� VJG�YQOCP� KP� VJG� KOCIG� CPF� VQ� [QW� VJG
XKGYGT��;KVJ�DNCPM�RCIGU�TCKPKPI�FQYP�KPXKVKPI�[QW�VQ�CFF�[QWT�QYP�MPQYNGFIG��
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%EVWUDFW��
*QT� PGCTN[� ���� [GCTU�� %HTKECP�%OGTKECPU� JCXG� GZRGTKGPEGF� GPUNCXGOGPV�
EQNQPK\CVKQP�� CPF� UWDLWICVKQP�� 8JKU� VTCWOC� JCU� NGHV� KVU� OCTM� QP� VJG� &NCEM
EQOOWPKV[�� 8JKU� VTCWOC� EQPVTKDWVGU� VQ� JGCNVJ� FKURCTKVKGU�� VQ� VJG� &NCEM�;JKVG
CECFGOKE�CEJKGXGOGPV�ICR�� VQ� VJG� GRKFGOKE�QH� XKQNGPEG�COQPI�QWT�[QWVJ�� VQ� VJG
OCUU� KPECTEGTCVKQP� QH� &NCEM� RGQRNG�� CPF� OCP[� QH� VJG� QVJGT� EJCNNGPIGU� HCEKPI
&NCEM� HQNMU� CU� C� EQOOWPKV[�� 6CEKUO� CPF� TCEKCN� FKUETKOKPCVKQP� CFXGTUGN[� CHHGEV
OGPVCN� JGCNVJ� D[� FKOKPKUJKPI� VJG� RGTUQP»U� UGNH�KOCIG�� EQPHKFGPEG�� CPF� QRVKOCN
OGPVCN� HWPEVKQPKPI�� -P� QTFGT� VQ� JGCN� HTQO� VTCWOC�� TCEKUO�� CPF� VJG� NKG� QH� &NCEM
KPHGTKQTKV[��YG�PGGF�C�UCHG�URCEG�VQ�JGCN��&NCEM�,GCNKPI�'KTENGU�CTG�VJG�URCEGU�VQ
FQ� VJKU� YQTM�� &NCEM� ,GCNKPI� 'KTENGU� CTG� UWRRQTV� ITQWRU� HQT� RGQRNG� QH� %HTKECP
FGUEGPV�� 8JGUG�ITQWRU� DWKNF�WPKV[�� UQNKFCTKV[�� CPF�JQRG�� 8JG[� CNUQ� GPJCPEG� &NCEM
HQNM�U� UGNH�GUVGGO�� UGNH�KOCIG� CPF� UGPUG� QH� UGNH�YQTVJ�� &NCEM� ,GCNKPI� 'KTENGU
JCUVGP� VJG� JGCNKPI� RTQEGUU� D[� RTQXKFKPI� C� UCHG� URCEG� HQT� JGCNKPI�� ITQYVJ�� CPF
ETKVKSWG��

2RWHV�IURP�WKH�DUWLVW��
8JKU�KOCIG�KU�QH�CDUVTCEVGF�HKIWTGU�EQORKNGF�KP�VJG�UCOG�YC[U�GXGP�VJQWIJ�VJG[�CTG�OCFG
WR�QH�FKHHGTGPV�RCTVU�� 8QIGVJGT�VJG[�UKV�CPF�JQNF�VJGKT� KPPGT� HNCOGU�ENQUG�CPF� KP�GCEJ
QVJGT�U�EQOHQTV��)[GU�YCVEJ�VJGO��YCVEJ�[QW��QT�TGHWUG�VQ�YCVEJ�CU�VJG�DCEMFTQR�VQ
VJKU�JGCNKPI�URCEG��8JGUG�HKIWTGU�CTG�UJGNVGTGF�WPFGT�C�NWRKP�HNQYGT��YJKEJ�TGRTGUGPVU
JCRRKPGUU��KOCIKPCVKQP��CPF�ETGCVKXKV[��8JG�JGKIJV�QH�VJKU�HNQYGT����YJQUG�NGCXGU�TGCEJ�NKMG
JCPFU�� KPFKECVGU� RTQZKOKV[� VQ� YCVGT�� LWUV� CU� YG� TGCEJ� CPF� ITQY� YKVJ� EQOOWPKV[
TGUQWTEGU��KPFKECVKPI�ITQYVJ�CPF�UWUVCKPCDKNKV[��
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%EVWUDFW��
8JKU� RTQLGEV� KU� C� EQWPVGTPCTTCVKXG�� KP� VJG� VTCFKVKQP� QH� 6KEJCTF� (GNICFQ»U� 8JG
6QFTKIQ� 'JTQPKENGU�� WUKPI� ETKVKECN� TCEG� VJGQT[»U� UVQT[VGNNKPI�OGVJQFQNQI[�� ;G
RTGUGPV� C� FKUEWUUKQP� DGVYGGP� C� &NCEM� UEJQNCT� CPF�YJKVG� UEJQNCT� UJCTKPI� VJGKT
GZRGTKGPEGU� CU� VJG[� GZRNQTG� VJG� TGNCVKQPUJKR� DGVYGGP� &NCEMPGUU�YJKVGPGUU� CPF
CPVK�&NCEMPGUU�YJKVG� UWRTGOCE[�� 8JG� ETWZ� QH� VJKU� EQWPVGTPCTTCVKXG� NKGU� KP� VJG
KPVGTUGEVKQP� DGVYGGP� VJG� JQRGNGUUPGUU� QPG� &NCEM� UEJQNCT� HGGNU� VQYCTF� TCEKCN
RTQITGUU�KP�%OGTKEC�CPF�VJG�FGURGTCVKQP�QH�C�YJKVG�UEJQNCT�CU�VJG[�RTQEGUU�VJG
RQUUKDKNKVKGU� HQT�C� RQUV�YJKVG�QPVQNQIKECN� HWVWTG�YKVJKP� VJG�;GUVGTP�CECFGO[� KP
VJG� YCMG� QH� VJG� .CPWCT[� �VJ� -PUWTTGEVKQP�� 8JG� EQWPVGT�UVQT[� KPVGITCVGU
%HTQRGUUKOKUVKE� VJQWIJV�YKVJ� VJG�ETGCVKXKV[�QH� %HTQHWVWTKUO� VQ�EQOOGPV�QP� VJG
WUGU� CPF� CDWUGU� QH� &NCEM� NCDQT� WPFGT� VJG� YJKVG� IC\G�� 8JG� EQPENWUKQP� QH� VJG
EQWPVGT�UVQT[� CTIWGU� HQT� VJG� PGGF� QH� C� RQUV�YJKVG� HWVWTKUO� VJCV� KOCIKPGU� C
RQUUKDNG�HWVWTG�YKVJQWV�YJKVGPGUU�CPF�C�HWVWTG�VJCV� KU�CNUQ�PQV�UWDUKUVGPV�WRQP
VJG�HQWPFCVKQPCN�CDWUG�CPF�QXGTWUG�QH�&NCEM�NCDQT�

2RWHV�IURP�WKH�DUWLVW��
;KVJ�\QQO�CU�C�XGJKENG� HQT�EQPXGTUCVKQP�CPF�ITQYVJ�HQT�VJG�,CEM�OGVJQF�� VJKU� KOCIG
WUGU�VJCV�HCOKNKCT�NC[QWV�CU�C�DCEMFTQR�HQT�KOCIKPKPI�RCUV��RTGUGPV��CPF�HWVWTGU�QH�HKNO�
8JG�HKNO�YTCRU�CTQWPF�VJGUG�RQTVCNU�KP�TGHGTGPEG�VQ�WU�DGKPI�UWTTQWPFGF�D[�OGFKC��8JG
HKNO�KU�GFKVGF�VQIGVJGT�CU�HKUJ��HNQYGTU��CPF�DQF[�URTQWVU�HTQO�VJG�TKDDQP��,CEMGF�0GPUGU�
CNVGTKPI�OGFKC�CPF�CYCTFKPI�KV��
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:LVXDO�DUWLVW��P-):)7�;KPUNQY�^�PKGXGU$[OCKN�EQO

%0&91�463(9')67��%PFTG�'CTVGT��)IJQUC�3DCK\COQOYCP�
,COKNVQP�� 2QCJ�1QTVQP�� 8�� +GTVTWFG� .GPMKPU�� &TKCP� (CXKU� ^
DNCEMGFWEQNQI[$IOCKN�EQO

'3286-&98367�� )IJQUC� 3DCK\COQOYCP�,COKNVQP�� %PFTG
'CTVGT�� 2QCJ� 1QTVQP�� 'QPUVCPEG� ,QNFGP�� .CPKUG� ½.C[�
4QYGNN�� 'JTKUVKP� ;CUJKPIVQP�� (CPKGN� 1CPIQ�� (YC[PG
/YC[UGG�;TKIJV��CPF�8[NGT�(GTTGVJ
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