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9QPKDVNSQKVTMSTVMUOVGSQPTQPEVCSNVQPNGQOUKVBDVS
?UODVNSKVGMRTREOSGMVCMQJMVSGGUSOUKVQPVTMUVPSTQRPSL
PUCNVCMUPVTMUVTUOOQBLUVFQOUNVCUOUVKUNTORDQPEVU?UOD<

TMQPEVQPVQTNVGSTMVQPV9SLQFROPQSAVV;MUVGMRTREOSGMVCSNVRF
SVHSPVLRR>QPEVTMORIEMVTMUVCQPKRCVRFVMQNVTOIJ>VCMQJM
MSKVBUUPVKUNTORDUKVBDVTMUVFQOUVSPKV?QUCQPEVTMUVOU<
HSQPNVRFVMQNVBIOPTVRITVMRHUVSPKVU?UODTMQPEVMUVRCPUKA
=MUVCSN@VRFVJRIONU@VNSKKUPUKVBDVTMUVGMRTRVBITVLR?UK
TMUVGUONGUJTQ?UVTMSTVGMRTREOSGMVJSGTIOUKAVV=MUVTMUP
BUESPVTS>QPEVGMRTREOSGMNVRFVMUOVJSOVCQTMVSVNQHQLSO
GUONGUJTQ?UVCMQJMVNMUVINUKVSNVOUFUOUPJUVHSTUOQSLVFRO
MUOVCSTUOJRLROVGSQPTQPEVRFVTMUVQPNQKUVRFVMUOV6:4&V'QN<
NSPV3IOSPRVSPKVTMUVCRRKUKVLSPKNJSGUVBUMQPKVMUOVMRINUA

9QPKD)NVSOTQNTQJVTSLUPTNVSNVCULLVSNVMUOVGMRTREOS<
GMDVMS?UVBUUPVOUJREPQ UKVGOU?QRINLDVSPKVKQNGLSDUKVQP
TMUVESLLUODAVV8NVSVOUNILTVRFVMUOVNIBHQNNQRPNVSPKVSJJUGT<
SPJUVQPVTMUVGSNT@VNMUVMSNVGSOTQJQGSTUKVQPVTMUV1./
/SLLUODVRFV-QPUV8OTNVCRO>NMRGNVSTVOUEQRPSLVSPKVQPTUO<
PSTQRPSLVJRPFUOUPJUNVSPKVJRP?UPTQRPNVQPV7ROTLSPK@
3SQPU�V$QPKNRO@V(PTSOQRV9SPSKS�VSPKVTMQNVNIHHUOVQP
8NMU?QLLU@V'ROTMV9SORLQPSA

7MRTREOSGMDVSPKVCSTUOJRLROVGSQPTQPEVSOUVMRB<
BQUNVRFV9QPKD)NVCMQJMVNMUVEUPUORINLDVNMSOUNVQPVTMUV

'2556�+0�(6,3*564�)

;KM>LPOAIPONKMJR�PF0NQR,HKGPJRPMDR;NMDBR(QBMKIDJ
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1MLNFHGQMOR,LP/QIR"66QLJ
=KGQOHNM>R"IDCR=KGQOHNM>R.Q4

3L<R&PLQMR5PONJCR:IEHPR=N>GP
8PVU2GUOQUPJUVTRVLRPEVOUHUHBUO@VHDVTOQGVTR

0EDGT@V�ROKSP@VSPKV�80VQNVRPUVTMSTVCQLLVLRPEVBUVOU<
JSLLUKVFROVQTNV?SNTVJRPTOSNTNVBUTCUUPVNRHUTMQPEVRLKVSPK
NRHUTMQPEVPUCAVV,UEQP<
PQPEVQPV9SQOR@V?QNQTNVTR
GDOSHQKNVTMSTVKSTUVBSJ>
SNVFSOVSNV6&::V,A9A@
NMRCJSNUKVTMUVSPJQUPT
U2GUJTSTQRPVTMST
7MSOSRM)NVCRILKVBUJRHU
ERKNVQPVTMUVSFTUOLQFUAVV;MU
TUHGLUNVSPKVTRHBNVBIQLT
STVTMSTVTQHUVCUOUVTRVMULG
GOUGSOUVFROVTMUVPU2T
CROLKAVV;MUVOHLQQREBLPGNDJRK6R*N�PR8IPOQPA SOUVRPU
RFV0EDGT)NVEOUSTUNTVTRIOQNHVNQTUN�VMRCU?UO@VLUNNUO
?QNQTUKVGDOSHQKNVRFFUOUKVIPQ�IUVGUONGUJTQ?UNVRF
GDOSHQKVJRPNTOIJTQRPAVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV

5PV1SNMIO@V=PUFUOIV7DOSHQK@VHROUVJRHHRPLD
>PRCPVSNVTMUV,UPTV7DOSHQK@VCSNVU2JS?STUKVQPV4"&�A
$MUPVJRPNTOIJTQRPVBUESPVRPVTMQNVGDOSHQKVR?UOV�@�::
DUSONVSER@VTMUVSPELUVCSNVTRRVNTUUGVOUNILTQPEVQPVQPNTSBQL<
QTDAVV8K%INTQPEVTMUVSPELUVFORHV&�VTRV�!VKUEOUUNVUPNIOUK
NTSBQLQTDVTRVJRHGLUTUVTMUVGOR%UJTAVV;MUV,UPTV7DOSHQK
RFFUONVTMUVSK?UPTIORINVTRIOQNTVSPVRGGROTIPQTDVTRVER
QPNQKUVSVGDOSHQK@VNRVJLQHBQPEVTMUVRITNQKUVRFVTMUVNTOIJ<
TIOU@V5VUPTUOUKVTMUVGDOSHQKVTMORIEMVSPV��<DSOKVPSOORC
TIPPULAV;MUVBIOQSLVJMSHBUOVJRILKVBUVSJJUNNUKVBD
BUPKQPEVR?UOVSPKVKUNJUPKQPEVQPTRVKQHLD<LQTVPSOORCNA
$MSTVSPVSHS QPEVU2GUOQUPJUVTRVBUVQPNQKUVSVGDOSHQK�

;MUV�=TUGV7DOSHQK�VQNVDUTVSPRTMUOVU2SHGLUVRF
SOJMSURLREQJSLVSHS UHUPTVKSTQPEVTRVTMUV6�TM JUPTIOD
,A9AVVV,IQLTVFROV7MSOSRMV1%RNUO@VTMUVGDOSHQKVRFFUONVNQ2
TQUONV#ROVNTUGN+@VSPKVQNVSVFRIO<NQKUKVNTOIJTIOUA
'RVTOQGVTRV0EDGTVCRILKVBUVJRHGLUTUVCQTMRITVSV?QNQTVTR
�SLLUDVRFVTMUV.QPENAVV�UOUVQNVTMUVFQPSLVOUNTQPEVGLSJUVRF
�!VGMSOSRMNVSPKVPRBLUNAV02JS?STQRPVJRPTQPIUNVTRVKQN<
JR?UOVSKKQTQRPSLVTRHBNVQPVTMUV�SLLUDVRFVTMUV.QPENVSN
CULLVSNVPUSOBDAVV5PV(JTRBUOVRFV6:4"@VSOJMURLREQNTNVIP<

JR?UOUKV6:VCRRKUPVJRFFQPNVQPV�I2ROAVV-SHRINVFRO
MRINQPEV.QPEV;ITSP>MSHIP)NVFQPSLVOUHSQPN@VTRIOQNTN
SOUVSBLUVTRVUPTUOVNRHUVTRHBNVSPKVCQTPUNNVULSBROSTUVMQ<
UORELDGMQJNVTMSTVKUJROSTUKVTMUNUVFQPSLVOUNTQPEVGLSJUNA
.QPEV;IT)NVHIHHQFQUKVOUHSQPNVSOUVQPNQKUVMQNVTRHBVFRO
TRIOQNTNVTRV?QUCAVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV

8FTUOVJOIQNQPEVTMUV'QLUVSPKVUP%RDQPEVNRVHSPD
SHS QPEVNQTUNV0EDGTVMSNVTRVRFFUO@VQTVCSNVRFFVTRV�RO<
KSPVCQTMV?QNQTNVTRV7UTOSVSPKVTMUV1USKV=USAVV7UTOS
CSNVFUSTIOUKVQPVFQLHNV�(-�'-).�' &*% SPKV�)#'-)-
�+),%.-)#.*&,.�-%*.�("%-#,AVV-SHRINVFROV;MUV=Q�@
SVPSOORCVEROEUVLUSKQPEVQPTRVTMUVJQTD@VSPKV8L
.MS PS@VSLNRV>PRCPVSNV;MUV;OUSNIOD@V7UTOSVKSTUNVTR
TMUVFQONTVJUPTIODV,A9AVIPTQLVSVLSOEUVUSOTM�IS>UVKU<
NTORDUKVTMUVJQTDVQPV!�!V8A1AVV8VTMUSTUOVSJJRHHR<
KSTQPEV�@:::VNGUJTSTRONVQNVJSO?UKVQPTRVTMUVOUKVORJ>A

=SLTVSPDRPU�VV;MUV1USKV=USVQNV0SOTM)NVLRCUNTVULU?S<
TQRPVRPVLSPKVSTV4@�46VFUUTVBULRCVNUSVLU?UL�VV5TVQNV"A�

TQHUNVNSLTQUOVTMSPVTMUVRJUSPNVHS>QPEVQTVTRRVMSONMVFROVGLSPTVRO
SPQHSLVLQFUVTRVU2QNTAVV=TQLL@VTRIOQNTNVFLRJ>VTRVTMQNVNQTUVFRO TMU
MUSLQPEVGORGUOTQUNVQTVBRSNTNAVV-LRSTQPEVQPVTMUV1USKV=US
CSNVSHS QPE@ SPKVU?UPVHROUVNRVCSNVTS>QPEVSVHIKVBSTMA
'RTVINISLLDVRPUVTRVGLSDVQPVHIK@VCMSTVSPVSHS QPEVFUULQPEVTMU
N>QPVTS>UNVRPVSFTUOVCSNMQPEVKOQUK HIKVRFFVQPVTMUV1USKV=USA

8FTUOVUP%RDQPEVNRVHIJMVRLK@VHDVSK?UPTIOUN
JRPTQPIUKVTRV�PQTUKV8OSBV0HQOSTUNVSPKVTMUVHRKUOP
JQTDVRFV1IBSQAVV9RPNTOIJTQRPVQNVU?UODCMUOUVDRIVLRR>VQPVTMQN
ULUJTOQJVJQTDAV ;MUVJQTDVBRSNTNVTMUVCROLK)NVLSOEUNTVFOUU<
NTSPKQPEVN>DNJOSGUO@V,IO%V.MSLQFSVSTV�!:VHUTUONVTSLL
#6@�6!VFUUT+AVV;MQNVQNVPUSOLDVKRIBLUVTMUVMUQEMTVRFVTMU
0HGQOUV=TSTUV,IQLKQPEAVV=UTTLUKVQPV!@:::V,A9A@V1IBSQVBRRHUK
TRVLQFUVCMUPVRQLVCSNVKQNJR?UOUKVQPV4"��A 'RC@VQTVQNVSVHRK<
UOPVBINQPUNN<JUPTUOUKVJQTDVCQTMVSVGRGILSTQRPVPUSOQPE
4:VHQLLQRPAVV8VMQEMLQEMTVRFVHDV?QNQTVCSNVNPRCVN>QQPE
QPKRRONVSTVTMUV3SLLVRFVTMUV0HQOSTUN@VRPUVRFVTMUVLSOEUNT
NMRGGQPEVHSLLNVQPVTMUVCROLKAVV(ITNQKU@VTMUVTUHGUOSTIOU
OUSJMUKVR?UOV4::VKUEOUUN@VBITVTMUVQPNQKUVN>QVOUNROT
HSQPTSQPNVSV!:<KUEOUUVSTHRNGMUOUVHS>QPEVQTVSVHIJM
PUUKUKVJRRLVMS?UPVFROVLRJSLNVSPKVTRIOQNTNA

8FTUOVTCRVCUU>NVSPKVHSPDVSK?UPTIOUNVCQTM
RLKVNQTUNVSPKVPUC@V5VCSNVELSKVTRVOUTIOPVMRHUVFROVTMU
FSHQLQSOAVV3SPDVTMSP>NVTRV7UPPNDL?SPQSV=TSTUV(OESPQ<
 STQRPVFROVTMUVUPOQJMHUPTVEOSPT�

1MLNFHGQMOR1�FALJNKMJ
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=PMR:MOKMNKCR,Q�PJ
&PLQMR=MBDQLCR2QOPR*PGGP

=SPV8PTRPQRVJSPVBUVFRIPKVQPVTMUVNRITM<JUPTOSL
SOUSVRFV;U2SNVSPKVMSNVSVOQJMVJRLRPQSLVMUOQTSEUAV5TVJRP<
TSQPNVULUHUPTNVRFV3U2QJSPVSPKV8HUOQJSPVJILTIOUNVSPK
QHHUKQSTULDV5VMSKVTMUVRGGROTIPQTDVTRVKQNJR?UOVSPKVKU<
?ULRGVSPVSGGOUJQSTQRPVRFVPUCVSPKVRLKVSTTOSJTQRPNVSPK
ESQPVFQONTVMSPKV>PRCLUKEUVRFVTCRVJILTIOUNVSPKVTMUQO
MQNTRODAV8LTMRIEMV0PELQNMVQNVTMUVRFFQJQSLVLSPEISEUVQP
;U2SN@V5VMSKVSHGLUVRGGROTIPQTQUNVTRVINUVHDV=GSPQNM
SBQLQTQUNVTRVJRHHIPQJSTU@VOUSKVNQEPN@VSPKVTS>UVPRTUVRF
TMUV=GSPQNMVQPFLIUPJUVGOU?SLUPTVQPVTMUVSOUSA

$MQLUVQPV;U2SN@V5V?QNQTUKVTMUV=SPV8PTRPQRV3QN<
NQRPNV$ROLKV�UOQTSEUV=QTUAV;MUOUVSOUVFQ?UVHQNNQRPNVQP
=SPV8PTRPQRAV;MUNUVFQ?UVHQNNQRPN@V=SPV�RNU@V9RPJUG<
JQRP@V=SPV�ISP@V0NGSKS@VSPKVTMUV8LSHR SOUVTMUVLSOEUNT
JRLLUJTQRPVRFV=GSPQNMVJRLR<
PQSLVSOJMQTUJTIOUVQPVTMU
CROLKVSPKVUSJMVHQNNQRP
BORIEMTVQTNVRCPVROQEQPSLQTD
SPKVMQNTRODVTRV=SPV8PTR<
PQRAV;MUV:IPGKCRKLN>N%
MPIIBR0MK4MRPJR5NJJNKM
=PMR:MOKMNKRDQR#PIQLK
CSNVRFVQPTUOUNTVTRVHUVBU<
JSINUV5VMSKVNRHUVGOU?QRIN
>PRCLUKEUVRFVQTNVQHGROTSPJUVSPKV>PUCVCMSTVQTVLRR>UK
LQ>UVFORHV?QNISLVQHSEUNAV$MQLUV?QNQTQPEVTMUV8LSHR@V5
TRIOUKVTMUVMQNTROQJV8LSHRV9MIOJM@VCMQJMVCSNVINUKVFRO
PIHUORINVSJTQ?QTQUNVTMORIEMRITVMQNTROD@VTMUVESOKUPN@
TMUV�RPEV,SOOSJ>V3INUIH@VCMQJMVMRINUNVTMRINSPKN
RFV8LSHRVSOTQFSJTN@VTMUV02MQBQTV�SLL@VSPKVTMUVLQ?QPEV0P<
JSHGHUPTAV5VCSNVSBLUVTRVEUTV�MSPKNVRPVU2GUOQUPJU�@
U2GSPKVHDV>PRCLUKEUVRFVTMUVMQNTROQJSLVQHGROTSPJUVRF
TMUVSOUS@VTS>UVGQJTIOUNVSPKVESTMUOVQPFROHSTQRPVTRVQP<
JLIKUVQPVHDVJIOOQJILIHVSBRITVTMUV8LSHRVTRVNMSOUVCQTM
HDVNTIKUPTNAV3DVNTIKUPTNVUP%RDVLQNTUPQPEVTRVNTROQUN
SPKVNMSOQPEVTMRIEMTNVFORHVGUONRPSLVU2GUOQUPJUNAV;MQN
U2JMSPEUVRFVQKUSNVQPJOUSNUNVHDVUPTMINQSNHVFROVTUSJM<
QPEVTMUVHSTUOQSLVSPKVUPMSPJUNVHDVNTIKUPTN)VLUSOPQPEA

5PVSKKQTQRPVTRV?QNQTQPEVTMUVHQNNQRPN@V5VU2GLROUK
=SPV8PTRPQR)NVFSHRINV*Q?UOV$SL>@VSVGRGILSOVTRIOQNT
STTOSJTQRPAV;MUV*Q?UOV$SL>VLQPUKVCQTMVPIHUORINVNMRGN@
MRTULN@VSPKVOUNTSIOSPTNVCSNVSVLR?ULDVGLSJUVTRV?QNQTAV5
CSNVSBLUVTRVTS>UVSV/R<*QRVBRSTVJOIQNUVRPVTMUV=SPV8PTRPQR
*Q?UOVTRVLUSOPVSBRITVTMUVMQNTRODVRFVTMUV*Q?UOV$SL>A

;MUV,IJ>MROPV=SLRRPVSPKV3INUIHVSPKVTMU
;U2SNV*SPEUOV3INUIHVMSKVSVGLUTMROSVRFVSOTQFSJTNVSPK

JRPTSQPUKVU2SHGLUNVRFV&6:VNGUJQUNVFORHVSORIPKVTMU
CROLKAV;UKKDV*RRNU?ULTVOUJOIQTUKV*RIEMV*QKUONVSTVTMU
=SLRRPVSPKV7SPJMRV�QLLSVGLSPPUKVTMUV3U2QJSPVOU?RLI<
TQRPVCMQLUVKQPQPEVTMUOUAV

;S>QPEVSPV8HQERVCSL>QPEVTRIOVCSNVSVEOUSTVCSD
TRVESQPVQPNQEMTVTRVTMUVJILTIOUVSPKVMQNTRODVRFVTMUV=SP
8PTRPQRVSOUSAV5VMSKVTQHUVTRVNMRGVSTV3SO>UTV=�ISOU@VTMU
LSOEUNTV3U2QJSPV3SO>UTVQPVTMUV�PQTUKV=TSTUNAVV$QTM
HROUVTMSPV4::VLRJSLLDVRCPUKVNMRGNVSPKVNTSLLN@V5VMSK
SHGLUVRGGROTIPQTDVTRVUP%RDVTMUVNQEMTNVSPKVNRIPKNVRF
RLKV3U2QJRVSPKVNUUVSITMUPTQJVMSPKQJOSFTNAV-IOTMUOHROU
5VERTVTRVTRIOVTMUV=PMR+QLMPMDKR;POHQDLPI CMQJMVCSN
FRIPKUKVQPV4�!4VSPKVQNVTMUVRLKUNT@VJRPTQPIRINLDVFIPJ<
TQRPQPEVOULQEQRIN
JRHHIPQTDVQPVTMU
NTSTUVRFV;U2SNA
$MQLUVTMUOU@V5VERTVTR
TRIOVTMUVQPNQKUVSPK
TMUVRITNQKUVRFVTMU
JMIOJM@VSNVCULLVSN
NUUVSV�IQPJUS�UOS
JULUBOSTQRP@VSVTOSKQ<
TQRPVQPVTMUV�QNGSPQJ
JILTIOUVJULUBOSTQPE
TMUVJRHQPEVRFVSEU
SNVDRIPEVEQOLNVCMUP
TMUDVTIOPVFQFTUUPAV(P
;IUNKSDVU?UPQPEV5VCSNVSBLUVTRV?QUCVTMUVFSHRINVLQEMT
NMRCVKUGQJTQPEVTMUVJSTMUKOSLVSPKVQTNVORLUVQPVTMUVMQNTROD
RFV;U2SNA

5V?QNQTUKVTMUV*K/QLMKL�JR8PIPFQRCMQJMVQN
SVPSTQRPSLVMQNTROQJVLSPKHSO>
UNTSBLQNMUKVSNVSVOUNILTVRF
TMUVOQ?SLODVBUTCUUPV=GSQP
SPKV-OSPJUVQPVTMUV4�::)NA
5TVCSNVSLNRVSVGLSJUVRF
OUFIEUVFROVTMUVGOQUNTNVFORH
TMUV8LSHRVCMUPVTMUD
NRIEMTVGORTUJTQRPAV

8LLVRFVTMUVSTTOSJ<
TQRPNVTMSTV5V?QNQTUKVSOU
NQEPQFQJSPTVQPVTMUVMQNTROD
SPKVJILTIOUVTMSTVHS>UV=SPV8PTRPQRVSPVQHGROTSPTVJQTD
QPV;U2SNAV;MSP>VDRIV1ULTSV.SGGSV/SHHSV=RJQUTD
5PTUOPSTQRPSLV7UPPNDL?SPQSV=TSTUV(OESPQ STQRPVFRO
SCSOKQPEVHUVSPVUPOQJMHUPTVEOSPTVTMSTVSLLRCUKVHU
TRVTS>UVTMQNVTOQGVTRV=SPV8PTRPQR@V;U2SNAV�RIO
EUPUORNQTDVQNVEOUSTLDVSGGOUJQSTUKVSPKVGOR?QKUKVS
HUHROSBLUVU2GUOQUPJUA
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;HPEOQLR.Q4J

*LQQONM>JR6KLR8AQLOKR(NFK
1NIQQMR)NOOIQCR;HN

8:R=OPOQR"L>PMN�PONKMR8LQJNDQMO

8TVTMUVJRPFUOUPJUVQPV9RPPUJTQJITVTMQNVNIH<
HUO@V=IUV-OQT @V�A=AV-ROIHV9MSQO@VNMSOUK
SVJRP?UONSTQRPVCQTMV0?ULDPV3ROSLUN@

7IUOTRV*QJRV=TSTUV7OUNQKUPTAV1IOQPEVTMUQOVJRP?UONS<
TQRP@V=IUVLUSOPUKVTMSTV7IUOTRV*QJRVQNVNTQLLVQPVPUUKVRF
NJMRRLVNIGGLQUNVSNVTMUDVOUBIQLKVNJMRRLNVSJORNNVTMU
QNLSPKAV=IUVNMSOUKVTMQNVQNNIUVCQTMVHUVNRV5VOUSJMUK
RITVTRV7MDLLQNV�QJ>UDVSTV5PTUOPSTQRPSLVSPKV0?ULDP
QPV7IUOTRV*QJRVTRVNUUVMRCV78V=TSTUVJRILKVMULGAV

5TVQNVKQFFQJILTVFROVTMUVNJMRRLNVTRVOUJUQ?U
GSJ>SEUNVKQOUJTLDVNRVQFVDRIOVJMSGTUOVCRILKVLQ>UVTR
GIOJMSNUVQTUHNVTMORIEMV:GP�KMR=GNIQ SPKVMS?U
TMUHVNUPTVTRV0?ULDPVROV*RNS@VTMUDVCQLLVKULQ?UOVTMU
QTUHNVTRVTMUVNJMRRLNVQPVPUUKAV;MUQOVSKKOUNNUNVSOU
LQNTUKVBULRCVSNVCULLVSNVSVLQNTVRFVHRNTVPUUKUKVQTUHNA

1/QIBMR)A>KR5KLPIQJ@V4��"V*RBSLRV=TOUUT@
,SMQSV�QNTSHSO@V9SORLQPS@V7*V::"�!V

(KJPR3QINPR+QLMPMDQ�R+QLKIC 8<6V�QNTSHSO
3SOQPS@V9SORLQPS@V7*V::"�!VV

5KJOR.QQDQDRNOQGJ'
�7MRTRJRGQUOV9RGDV7SGUOV
�9RPNTOIJTQRPV7SGUOV
�7UPJQLNV
�9OSDRPNV
�*ILUONV
�=UPTUPJUV=TOQGNV
�=JQNNRONV
�7UPJQLV9SNUNV
�9RLROV3SO>UONV
�=MSOGUPUONV
�9RLROQPEV,RR>NV
�=TRODV,RR>NV
�'RTUBRR>NVVVV
�7OQHSODV'RTUBRR>N


5-3
9RPEOSTILSTQRPNVTRV5PLBR)KAR,ALQ0RCMR
MSNVBUUPVSVHUHBUOVRFV
UTSV9MSGTUOVRF
1./VFROV&:VDUSON�V3SODV�RIVCSNVQPKIJTUK
RPV(JTRBUOV6@V4"�"AV

3SODV�RIVCSNVSPV0PELQNMVTUSJMUOVCQTMVTMUV,LSJ>MSC>
=JMRRLV1QNTOQJTAV=MUVQNVTMUV-OQUPKNMQGV9MSQOVRFV
UTSVSPKVVS
HUHBUOVRFVTMUV-QPSPJUV9RHHQTTUUA


UTSV7OUNQKUPT@V.QHV5PHSPV#*+@VQNVVNMRCPVGOUNUPTQPEV
3SODV�RIV#�+VCQTMVMUOV&:VDUSOVGQP@VSVOUKVORNUVSPKVMUOV
OUJREPQTQRPVJUOTQFQJSTUA
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8LGMSV.SGGS
9MSGTUO
#JRHGOQNUK
RFVNQNTUON

FORHV3QFFLQPVSPKV�IPQSTSV9RIPTQUN+VHUTVOUJUPTLDVTR
QPQTQSTUVTMUQOV?UODV6NLJORFKIIQ>NPOQRGQG9QLJ< -RLLRC<
QPEVTMUVJUOUHRPD@VUSJMVHUHBUOVGOUNUPTVNMSOUKVSVLQTTLU
SBRITVMUONULFVQPJLIKQPEVCMUOUVNMUVSTTUPKUKVJRLLUEU@
NRHUVHUHROSBLUVTUSJMQPEVU2GUOQUPJUN@VSPKVUPJRIOSE<
QPEVCROKNVKQOUJTUKVTRVTMUVPUC@VDRIPEVHUHBUONA �GRP
LUS?QPE@VU?UODRPUVU2GOUNNUKVSVOUPUCUK KUKQJSTQRPVTR
TMUVJMSGTUO)NVERSLNVSPKVQNVLRR>QPEVFROCSOKVTRVSVBOQEMT
FITIOUVFROV1ULTSV.SGGSV/SHHSAV

�

7SOTQJQGSTQPEVQPVTMUVQPQTQSTQRPVJUOUHRPDVCUOU�V#LUFTVTR
OQEMT+V3L<R5KIIBR&NMMQBCR+NLJOR#NFQ%8LQJNDQMORPMD
JEKMJKLR6KLROHQRFKIIQ>NPOQRGQG9QLJ�R=PLPHR�NQJQ%
GPMCRFHPEOQLRGQG9QL�R=BDMQBR=HQP66QLCRJKEHK%
GKLQRFKIIQ>NPOQRGQG9QLCR2IKKGJ9AL>HR�MN/QLJNOB�
*LPFQR2LKJNAJCR�AMNKLRFKIIQ>NPOQRGQG9QLCR2IKKGJ%
9AL>R�MN/QLJNOB�R8POR2LK4MCR;HPEOQLR,LQPJALQL�
,QMPR&PA66GPMCR8PLINPGQMOPLNPM�RPMDR;NMDB
&QMMQDBCR:IEHPR&PEEPR;HPEOQLR8LQJNDQMO<

:IEHPR&PEEP

=BDMQBR=HQP66QL *LPFQR2LKJNAJ

3UHBUONVRFVTMUV,UTSV/SHHSVJMSGTUOVRFV1ULTSV.SGGS
/SHHS@VHSKUV.QTJMUPV.QTNVFROVTMUV=TAV3STTMUC
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