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6JGP�JG�UCKF�VQ�VJGO�CNN��p9JQGXGT�YCPVU�VQ�DG�O[�FKUEKRNG�OWUV�FGP[�VJGOUGNXGU�CPF�VCMG�WR�VJGKT�ETQUU�FCKN[�
CPF�HQNNQY�OG�q��

/#+0�6*17)*6
6JG�UGNƂUJ�NKHG�NGCFU�VQ�VJG�UOCNNGUV�NKHG��6JG�FGPKGF�NKHG�NGCFU�VQ�VJG�DKIIGUV�NKHG�

&+5%755+10&+5%755+10
9J[�FQ�[QW�VJKPM�,GUWU�RNCEGF�UWEJ�C�JKIJ�GORJCUKU�QP�FGP[KPI�[QWTUGNH!�9J[�PQV�UC[�QVJGT�VJKPIU�NKMG�KH�[QW�
YCPV�VQ�DG�O[�FKUEKRNG��NKUVGP�VQ�O[�VGCEJKPIU��QT�HQNNQY�O[�GZCORNG���YJ[�FKF�JG�GNGXCVG�FGP[KPI�[QWTUGNH�UQ�
OWEJ!

/#+0�21+065
&GP[KPI�[QWTUGNH�NGCFU�[QW�VQ�HTGGFQO�(41/
&GP[KPI�[QWTUGNH�NGCFU�[QW�VQ�HTGGFQO�61
&GP[KPI�[QWTUGNH�VGCEJGU�YJQ�KU�TGCNN[�KP�EJCTIG�QH�[QWT�NKHG&GP[KPI�[QWTUGNH�VGCEJGU�YJQ�KU�TGCNN[�KP�EJCTIG�QH�[QWT�NKHG

%*#..'0)'�(14�6*'�9''-
9JCVoU�QPG�VJKPI�VJCV�[QW�ECP�RTCEVKEG�UC[KPI�pPQq�VQ�[QWTUGNH�CDQWV�VJKU�YGGM!�9JCV�KU�QPG�VJKPI�[QW�ECP�IKXG�
WR�HQT�C�YGGM!�

5/#..�)4172�37'56+105

9JCV�FQ�[QW�VJKPM�,GUWU�OGCPV�YJGP�JG�VQNF�WU�VQ�pVCMG�WR�QWT�ETQUUq�CPF�HQNNQY�JKO!
9JCV�UCETKƂEGU�JCXG�[QW�JCF�VQ�OCMG�KP�[QWT�NKHG�DGECWUG�QH�[QWT�HCKVJ�KP�,GUWU!�.QQMKPI�HQTYCTF��YJCV�
MKPFU�QH�UCETKƂEGU�FQ�[QW�CPVKEKRCVG�JCXKPI�VQ�OCMG�CU�[QW�IGV�QNFGT!
9JCV�VJKPIU�VJCV�[QW�ECTG�CDQWV�QT�URGPF�VKOG�FQKPI�FQ�[QW�VJKPM�EQORGVG�YKVJ�[QWT�FGUKTG�VQ�HQNNQY�
,GUWU!�#PQVJGT�YC[�VQ�CUM�VJKU�KU��YJCV�VJKPIU�KP�[QWT�NKHG�FQ�[QW�VJKPM�CTG�JQNFKPI�[QW�DCEM�HTQO�HQNNQYKPI�
,GUWU�YJQNGJGCTVGFN[!
&Q�[QW�CITGG�YKVJ�%JTKUVKCPoU�ENCKO�VJCV�VJG�FGPKGF�NKHG�KU�VJG�DGVVGT�NKHG!�9J[�QT�YJ[�PQV!&Q�[QW�CITGG�YKVJ�%JTKUVKCPoU�ENCKO�VJCV�VJG�FGPKGF�NKHG�KU�VJG�DGVVGT�NKHG!�9J[�QT�YJ[�PQV!
+P�YJCV�YC[U�FQGU�C�UGNƂUJ�NKHG�CEVWCNN[�PQV�VWTP�QWV�VQ�DG�VJG�DGVVGT�NKHG!
9JCV�KU�QPG�VJKPI�[QW�ECP�RTCEVKEG�UC[KPI�PQ�VQ�[QWTUGNH�YKVJ�VJKU�YGGM!�.GVoU�GCEJ�OCMG�C�RNCP�HQT�VJG�
YGGMN[�EJCNNGPIG���YJCV�YKNN�[QW�IKXG�WR!
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*GCTKPI�VJCV�,GUWU�JCF�UKNGPEGF�VJG�5CFFWEGGU��VJG�2JCTKUGGU�IQV�VQIGVJGT���1PG�QH�VJGO��CP�GZRGTV�KP�VJG�NCY��
VGUVGF�JKO�YKVJ�VJKU�SWGUVKQP���p6GCEJGT��YJKEJ�KU�VJG�ITGCVGUV�EQOOCPFOGPV�KP�VJG�.CY!q

,GUWU�TGRNKGF��pn.QXG�VJG�.QTF�[QWT�)QF�YKVJ�CNN�[QWT�JGCTV�CPF�YKVJ�CNN�[QWT�UQWN�CPF�YKVJ�CNN�[QWT�OKPF�o�6JKU�KU�,GUWU�TGRNKGF��pn.QXG�VJG�.QTF�[QWT�)QF�YKVJ�CNN�[QWT�JGCTV�CPF�YKVJ�CNN�[QWT�UQWN�CPF�YKVJ�CNN�[QWT�OKPF�o�6JKU�KU�
VJG�ƂTUV�CPF�ITGCVGUV�EQOOCPFOGPV���#PF�VJG�UGEQPF�KU�NKMG�KV��n.QXG�[QWT�PGKIJDQT�CU�[QWTUGNH�o��#NN�VJG�.CY�
CPF�VJG�2TQRJGVU�JCPI�QP�VJGUG�VYQ�EQOOCPFOGPVU�q

/#+0�6*17)*6
9JCV�KH�YG�FGƂPGF�pNQXG�[QWT�PGKIJDQT�CU�[QWTUGNHq�YKVJ�VJG�SWGUVKQP��p9JCV�YQWNF�+�YCPV�KP�VJCV�UKVWCVKQP!q

&+5%755+10
9JCV�YQWNF�EJCPIG�KH�YG�UVCTVGF�VTGCVKPI�GCEJ�QVJGT�VJG�YC[�VJCV�YG�YCPV�VQ�DG�VTGCVGF!�+P�QWT�UQEKGV[!�+P�QWT�9JCV�YQWNF�EJCPIG�KH�YG�UVCTVGF�VTGCVKPI�GCEJ�QVJGT�VJG�YC[�VJCV�YG�YCPV�VQ�DG�VTGCVGF!�+P�QWT�UQEKGV[!�+P�QWT�
HTKGPFUJKR�ITQWRU!
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6JKPM�QH�C�PGKIJDQT�[QW�EQWNF�CEVKXGN[�UJQY�)QFoU�NQXG�VQ�VJTQWIJ�RTCEVKECN�YC[U�VJKU�YGGM��
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9J[�FQ�[QW�VJKPM�,GUWU�RWVU�VJG�EQOOCPF�VQ�NQXG�[QWT�PGKIJDQT�QP�VJG�UCOG�NGXGN�CU�VJG�EQOOCPF�VQ�
NQXG�)QF!
*CXG�[QW�GXGT�DGGP�QP�VJG�pQWVUKFGq�QH�C�ITQWR!�*QY�FKF�KV�OCMG�[QW�HGGN!�*CXG�[QW�GXGT�DGGP�QP�VJG�
KPUKFG�QH�C�ITQWR!�&KF�[QW�PQVKEG�VJCV�[QWT�ITQWR�
CPF�[QW��YQWNF�GZENWFG�QVJGTU!
*QY�ECP�[QW�NQXG�[QWT�HTKGPFU�VJG�YC[�[QW�YQWNF�YCPV�VQ�DG�NQXGF!
6JG�$KDNG�VCNMU�CDQWV�JWOKNKV[�CPF�XCNWKPI�QVJGTU�CDQXG�QWTUGNXGU��9JCV�FQ�[QW�VJKPM�VJG�FKHHGTGPEG�KU�DG�
VYGGP�JWOKNKV[�CPF�KPUGEWTKV[�
QT�GXGP�UGNH�JCVTGF�!
%JTKUVKCP�VCNMU�CDQWV�VJTGG�ITQWRU�YG�ECP�NQXG�CU�YG�NQXG�QWTUGNXGU��QWT�HTKGPFU��VJQUG�YJQ�CTG�FKHHGTGPV�
VJCP�WU��CPF�VJQUG�YJQ�JCXG�NGUU�VJCP�WU��9JKEJ�QH�VJGUG�ITQWRU�FQ�[QW�ƂPF�JCTFGUV�VQ�VTGCV�VJG�YC[�[QW�
YCPV�VQ�DG�VTGCVGF!
%JTKUVKCP�EJCNNGPIGU�WU�VQ�CUM�VJG�SWGUVKQPU��p+H�+�YCU�JQOGNGUU��YJCV�YQWNF�+�YCPV!q�p+H�+�YCU�NQPGN[��YJCV�
YQWNF�+�YCPV!q�p+H�+�YCU�JWTVKPI��YJCV�YQWNF�+�YCPV!q�*QY�YQWNF�[QW�CPUYGT�VJQUG�SWGUVKQPU��CPF�JQY�
UJQWNF�[QWT�CPUYGTU�KPHQTO�JQY�[QW�NKXG�[QWT�NKHG!
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+V�YCU�LWUV�DGHQTG�VJG�2CUUQXGT�(GUVKXCN��,GUWU�MPGY�VJCV�VJG�JQWT�JCF�EQOG�HQT�JKO�VQ�NGCXG�VJKU�YQTNF�CPF�IQ�+V�YCU�LWUV�DGHQTG�VJG�2CUUQXGT�(GUVKXCN��,GUWU�MPGY�VJCV�VJG�JQWT�JCF�EQOG�HQT�JKO�VQ�NGCXG�VJKU�YQTNF�CPF�IQ�
VQ�VJG�(CVJGT��*CXKPI�NQXGF�JKU�QYP�YJQ�YGTG�KP�VJG�YQTNF��JG�NQXGF�VJGO�VQ�VJG�GPF�6JG�GXGPKPI�OGCN�YCU�KP�
RTQITGUU��CPF�VJG�FGXKN�JCF�CNTGCF[�RTQORVGF�,WFCU��VJG�UQP�QH�5KOQP�+UECTKQV��VQ�DGVTC[�,GUWU��,GUWU�MPGY�VJCV�
VJG�(CVJGT�JCF�RWV�CNN�VJKPIU�WPFGT�JKU�RQYGT��CPF�VJCV�JG�JCF�EQOG�HTQO�)QF�CPF�YCU�TGVWTPKPI�VQ�)QF��UQ�JG�
IQV�WR�HTQO�VJG�OGCN��VQQM�QHH�JKU�QWVGT�ENQVJKPI��CPF�YTCRRGF�C�VQYGN�CTQWPF�JKU�YCKUV��#HVGT�VJCV��JG�RQWTGF�
YCVGT�KPVQ�C�DCUKP�CPF�DGICP�VQ�YCUJ�JKU�FKUEKRNGUo�HGGV��FT[KPI�VJGO�YKVJ�VJG�VQYGN�VJCV�YCU�YTCRRGF�CTQWPF�
JKO��
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9JGP�JG�JCF�ƂPKUJGF�YCUJKPI�VJGKT�HGGV��JG�RWV�QP�JKU�ENQVJGU�CPF�TGVWTPGF�VQ�JKU�RNCEG��p&Q�[QW�WPFGTUVCPF�
YJCV�+�JCXG�FQPG�HQT�[QW!q�JG�CUMGF�VJGO���p;QW�ECNN�OG�n6GCEJGTo�CPF�n.QTF�o�CPF�TKIJVN[�UQ��HQT�VJCV�KU�YJCV�+�
CO���0QY�VJCV�+��[QWT�.QTF�CPF�6GCEJGT��JCXG�YCUJGF�[QWT�HGGV��[QW�CNUQ�UJQWNF�YCUJ�QPG�CPQVJGToU�HGGV���+�JCXG�
UGV�[QW�CP�GZCORNG�VJCV�[QW�UJQWNF�FQ�CU�+�JCXG�FQPG�HQT�[QW���8GT[�VTWN[�+�VGNN�[QW��PQ�UGTXCPV�KU�ITGCVGT�VJCP�JKU�
OCUVGT��PQT�KU�C�OGUUGPIGT�ITGCVGT�VJCP�VJG�QPG�YJQ�UGPV�JKO���0QY�VJCV�[QW�MPQY�VJGUG�VJKPIU��[QW�YKNN�DG�
DNGUUGF�KH�[QW�FQ�VJGO�
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5GTXG�KV�HQTYCTF��
.GCTPKPI�VQ�UGTXG�QVJGTU�QWV�QH�VJG�QXGTƃQY�QH�)QFoU�UGTXKEG�QH�WU��

&+5%755+10
9JGTG�JCXG�[QW�UGGP�)QFoU�JGCNKPI��HTGGFQO��HQTIKXGPGUU�CPF�QT�FGNKXGTCPEG�KP�[QWT�NKHG!

/#+0�21+065
9C[U�VQ�5GTXG�KV�(QTYCTF�
���&Q�YJCV�PQ�QPG�GNUG�YCPVU�VQ�FQ�
���)Q�CDQXG�CPF�DG[QPF����)Q�CDQXG�CPF�DG[QPF�
���4GEGKXG�PQ�ETGFKV�
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.QQM�HQT�YC[U�VJCV�[QW�ECP�RTCEVKECNN[�UGTXG�QVJGT�RGQRNG�
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9J[�FQ�[QW�VJKPM�,GUWU�YCPVGF�VQ�VGCEJ�VJG�KORQTVCPEG�QH�UGTXKPI�GCEJ�QVJGT!�*G�EQWNF�JCXG�VCWIJV�CP[�
VJKPI�JG�YCPVGF��TKIJV!�5Q�YJ[�VJKU!�9J[�FKF�JG�VJKPM�VJKU�YCU�UQ�KORQTVCPV�VQ�VJG�HWVWTG�QH�%JTKUVKCPKV[�
VJCV�KP�JKU�NCUV�OQOGPVU�YKVJ�VJG�FKUEKRNGU��JG�OCFG�UWEJ�C�DKI�FGCN�QWV�QH�UGTXKPI�GCEJ�QVJGT!
9JCV�CTG�UQOG�YC[U�[QW�ECP�DG�OQTG�QH�C�UGTXKPI�RGTUQP�KP�[QWT�GXGT[FC[�NKHG!�+VoU�GCU[�VQ�LWUV�HQTIGV�KUPoV�
KV!�*QY�ECP�[QW�UGTXG�RGQRNG�CV�JQOG!�#V�UEJQQN!�
6GNN�C�UVQT[�VQ�VJG�ITQWR�QH�C�VKOG�[QW�UGTXGF�UQOGQPG��*QY�FKF�KV�OCMG�[QW�HGGN�VQ�UGTXG�UQOGQPG!�&KF�
[QW�NGCTP�CP[VJKPI�CDQWV�)QF�QT�[QWTUGNH!
&Q�[QW�CITGG�YKVJ�%JTKUVKCP�VJCV�RCTV�QH�UGTXKPI�QVJGTU�KU�DGKPI�UQOGQPG�YJQ�IQGU�pCDQXG�CPF�DG[QPF!q�
*QY�EQWNF�[QW�RTCEVKEG�VJCV�KP�[QWT�NKHG!�2KEM�C�URGEKƂE�UKVWCVKQP�KP�[QWT�NKHG�CPF�CRRN[�VJKU�VTWVJ��*QY�EQWNF�
[QW�UVCTV�IQKPI�CDQXG�CPF�DG[QPF�KP�VJCV�CTGC�QH�[QWT�NKHG!
9JCV�FQ�[QW�VJKPM�CTG�VJG�QDUVCENGU�VQ�WU�UGTXKPI�QVJGTU�OQTG�QHVGP!�9JCV�UVCPFU�KP�QWT�YC[!
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6JGTGHQTG��+�WTIG�[QW��DTQVJGTU�CPF�UKUVGTU��KP�XKGY�QH�)QFoU�OGTE[��VQ�QHHGT�[QWT�DQFKGU�CU�C�NKXKPI�UCETKƂEG��JQN[�
CPF�RNGCUKPI�VQ�)QFtVJKU�KU�[QWT�VTWG�CPF�RTQRGT�YQTUJKR���&Q�PQV�EQPHQTO�VQ�VJG�RCVVGTP�QH�VJKU�YQTNF��DWV�DG�
VTCPUHQTOGF�D[�VJG�TGPGYKPI�QH�[QWT�OKPF��6JGP�[QW�YKNN�DG�CDNG�VQ�VGUV�CPF�CRRTQXG�YJCV�)QFoU�YKNN�KUtJKU�
IQQF��RNGCUKPI�CPF�RGTHGEV�YKNN�
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9JQ�CTG�YG�HQNNQYKPI!�9JQ�KU�QWT�EQORCUU�VJCV�YG�QTKGPV�QWT�NKHG�VQYCTFU!

&+5%755+10
9JCV�VJKPIU�EQORGVG�YKVJ�)QF�KP�[QWT�NKHG!�9JCV�VJKPIU�FQ�[QW�UQOGVKOGU�ƂPF�[QWTUGNH�VGORVGF�VQ�pHQNNQYq�KP�
UVGCF�QH�)QF!

/#+0�21+065
9JQ�CTG�YG�HQNNQYKPI�KP�VJGUG�VJTGG�KORQTVCPV�CTGCU�QH�QWT�NKHG�
���/QTCNKV[���FGEKFKPI�TKIJV�CPF�YTQPI�KP�QWT�NKXGU���/QTCNKV[���FGEKFKPI�TKIJV�CPF�YTQPI�KP�QWT�NKXGU
���*QY�YG�VTGCV�QVJGTU
���*QY�YG�OCMG�KORQTVCPV�FGEKUKQPU
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*QY�FQGU�EWNVWTG�VGNN�WU�VQ�FGEKFG�YJCV�KU�TKIJV�CPF�YTQPI�HQT�WU!
&Q�[QW�VJKPM�VJG�UVCVGOGPV��pƂPF�[QWT�QYP�VTWVJq�OCMGU�UGPUG!�&KUEWUU�YJCV�JCRRGPU�YJGP�VTWVJ�DG�
EQOGU�UQOGVJKPI�GCEJ�KPFKXKFWCN�IGVU�VQ�FGƂPG��XGTUWU�VTWVJ�DGKPI�WPKXGTUCN�CPF�FGƂPGF�D[�C�JKIJGT�CW�
VJQTKV[�
)QF��
1PG�QH�VJG�JCTF�RCTVU�QH�VT[KPI�VQ�HQNNQY�)QFoU�YC[�KU�VJCV�YG�NKXG�KP�C�EWNVWTG�VJCV�FKUCITGGU�YKVJ�)QFoU�1PG�QH�VJG�JCTF�RCTVU�QH�VT[KPI�VQ�HQNNQY�)QFoU�YC[�KU�VJCV�YG�NKXG�KP�C�EWNVWTG�VJCV�FKUCITGGU�YKVJ�)QFoU�
YC[��&Q�[QW�GXGT�TGCF�VJG�$KDNG�CPF�FKUCITGG�YKVJ�YJCV�KV�UC[U!�*QY�FQ�[QW�FGCN�YKVJ�VJCV!�9J[�FQ�[QW�
VJKPM�[QW�FKUCITGG�YKVJ�KV!
9J[�FQGU�)QF�ECTG�YJCV�YG�FQ�YKVJ�QWT�NKXGU!�9J[�FQGU�JG�JCXG�UVCPFCTFU�HQT�WU�
NKMG�NQXG�[QWT�PGKIJDQT�
CU�[QWTUGNH�!�9J[�FQGU�JG�ECTG�JQY�YG�VTGCV�QVJGTU��JQY�YG�VTGCV�QWTUGNXGU��CPF�YJGVJGT�YG�NKXG�CEEQTF�
KPI�VQ�JKU�EQOOCPFU!
+V�ECP�DG�JCTF�VQ�DG�C�HQNNQYGT�QH�,GUWU�YJGP�[QWT�HTKGPFU�CTGPoV��*QY�FQ�[QW�FGCN�YKVJ�DGKPI�pFKHHGTGPV!q�
+H�YG�FGEKFG�VQ�OCMG�,GUWU�QWT�EQORCUU�KP�NKHG��VQ�HQNNQY�JKO��KV�YKNN�FGƂPKVGN[�OCMG�QWT�NKXGU�NQQM�FKHHGTGPV��
+U�VJCV�GXGT�JCTF�HQT�[QW!�
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