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8EWO�*SVGI�8IPIZMWMSR�-RUYMV]�ERH��QMRHJYP�SJ�XLI�MQTIRHMRK�TYFPMGEXMSR�SJ�XLI 
'SQQYRMGEXMSRW�;LMXI�4ETIV��XS�GSRHYGX�E�[MHIV�I\EQMREXMSR�SJ�XLI�XIPIZMWMSR 
TVSKVEQQI�WYTTP]�QEVOIX�ERH�XLI�VIPEXMSRWLMTW�FIX[IIR�FVSEHGEWXIVW��TVSHYGIVW� 
HMWXVMFYXSVW�ERH�GVIEXMZI�XEPIRX� 

������ 8LI�JYPP�XIVQW�SJ�VIJIVIRGI�WIX�SYX�F]�XLI�7IGVIXEV]�SJ�7XEXI�[IVI�XS� 
lMRZIWXMKEXI�ERH�VITSVX�SR�LS[�XLI�9/�XIPIZMWMSR�TVSKVEQQI�WYTTP]�QEVOIX�GSYPH�FIWX 
FI�EHETXIH�XS�VIEPMWI�XLI�TSXIRXMEP�SJ�9/�GVIEXMZI�XEPIRX�XS�WEXMWJ]�XLI�KVS[MRK�EYHMS� 
ZMWYEP�IGSRSQ]�z 

������ -R�TEVXMGYPEV��[I�LEZI�FIIR�EWOIH�XS�GSRWMHIV� 

♦ �	 8LI�IGSRSQMG�VIPEXMSRWLMTW�MR�XLI�XIPIZMWMSR�MRHYWXV]�[MXL�IQTLEWMW�SR�XLI 
HMJJIVIRX�IPIQIRXW�SJ�XLI�ZEPYI�GLEMR��M�I��FVSEHGEWXIVW��TVSHYGXMSR�ERH 
HMWXVMFYXMSR�GSQTERMIW�ERH�GVIEXMZI�XEPIRX� 

♦ �	 8LI�PMOIP]�MQTEGX�SJ�RI[�GSRXIRX�TPEXJSVQW��MRGPYHMRK�MRXIVREXMSREP�GLERRIPW� 

♦ �	 8LI�PMOIP]�MQTEGX�SJ�XLI�GLERKMRK�XIPIZMWMSR�IGSRSQ]�SR�XLI�ZSPYQIW�ERH 
HMZIVWMX]�SJ�SVMKMREP�GSRXIRX�TVSHYGXMSR��MRGPYHMRK�XLI�XIVQW�SJ�XLI�I\MWXMRK 
-RHITIRHIRX�4VSHYGXMSR�3VHIV� 

♦ �	 8LI�EFMPMX]�SJ�XLI�MRHYWXV]�XS�I\TPSMX�JYPP]�EPP�VIZIRYI�WXVIEQW�MRGPYHMRK 
TVSKVEQQI�WTSRWSVWLMT��I�K��QEWXLIEH�TVSKVEQQMRK��ERH�QIVGLERHMWMRK� 

♦ �	 8LI�RIKSXMEXMSR�ERH�HIZIPSTQIRX�SJ�XEPIRX�VMKLXW�EKVIIQIRXW��WYGL�EW�XLSWI 
[MXL�[VMXIVW��GSQTSWIVW��TIVJSVQIVW�ERH�QYWMGMERW��[MXL�E�ZMI[�XS 
MHIRXMJ]MRK�ERH�QEOMRK�YWI�SJ�FIWX�TVEGXMGI�EKVIIQIRXW� 

♦ �	 8LI�EPPSGEXMSR�ERH�VIXIRXMSR�SJ�TVSKVEQQI�VMKLXW� 

������ 8S�XLMW�IRH��XLI�-RUYMV]�XIEQ�LEW�I\EQMRIH�XLI�IGSRSQMGW�SJ�XLI�TVSKVEQQI 
WYTTP]�GLEMR�ERH�GSRHYGXIH�SZIV�WM\X]�MRXIVZMI[W�[MXL�WIRMSV�MRHYWXV]�JMKYVIW� 
MRGPYHMRK�FVSEHGEWXIVW��TVSHYGIVW��HMWXVMFYXSVW��SR��ERH�SJJ��WGVIIR�XEPIRX��EKIRXW� 
EHZIVXMWIVW��JMRERGMIVW��RI[�QIHME�GSQTERMIW�ERH�VIKYPEXSVW� 
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QMRSVMX]�SJ�LSQIW�GYVVIRXP]�EVSYRH�����JSV�EPP�QYPXMGLERRIP�LSQIW�ERH�����JSV 
HMKMXEP�LSQIW��2SRIXLIPIWW��F]�7ITXIQFIV�XLMW�]IEV�QSVI�XLER����QMPPMSR�MRHMZMHYEPW 
EKIH�JSYV�SV�SZIV�LEH�EGGIWW�XS�WSQI�JSVQ�SJ�QYPXMGLERRIP�XIPIZMWMSR� 
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������ 8LI�KVS[XL�MR�GLERRIP�EZEMPEFMPMX]�LEW�VIWYPXIH�TVMQEVMP]�MR�E�VIHMWXVMFYXMSR 
SJ�ZMI[MRK�FIX[IIR�GLERRIPW�VEXLIV�XLER�ER�MRGVIEWI�MR�SZIVEPP�XMQI�WTIRX�ZMI[MRK� 

������ ;LMPI�MR�%YKYWX������XLI�XIVVIWXVMEP�GLERRIPW�WXMPP�EXXVEGXIH�������SJ 
ZMI[MRK�EGVSWW�XLI�GSYRXV]�EW�E�[LSPI��MR�QYPXMGLERRIP�LSQIW�XLI�JMKYVI�JIPP�XS 
�������-R�HMKMXEP�LSQIW��XLI�GSQFMRIH�WLEVI�SJ�XLI�XIVVIWXVMEP�GLERRIPW�WXSSH�EX 
NYWX�������,S[IZIV��XLI�JEGX�XLEX�E�WM^IEFPI�TVSTSVXMSR�SJ�XLI�TSTYPEXMSR�LEW�WS�JEV 
WLS[R�PMXXPI�MRGPMREXMSR�XS�TE]�JSV�XIPIZMWMSR�TVSKVEQQMRK�FI]SRH�XLI�PMGIRGI�JII 
QEOIW�XLI�I\EGX�VEXI�SJ�HMKMXEP�XEOI�YT�HMJJMGYPX�XS�TVIHMGX�[MXL�GSRJMHIRGI� 

������ -RGVIEWIH�GSQTIXMXMSR�LEW�RSX�VIHYGIH�XLI�VIZIRYIW�EZEMPEFPI�XS�XLI 
MRHMZMHYEP�FVSEHGEWXIVW��-R�JEGX��[MXL�XSXEP�VIZIRYI�XS�XLI�GSQQIVGMEP�GLERRIPW 
KVS[MRK�JVSQ�e���FR�MR������XS�e���FR�MR�������XLI�STTSWMXI�LEW�FIIR�XLI�GEWI� 
2IX�EHZIVXMWMRK�VIZIRYI�VIQEMRW�XLI�HSQMRERX�WSYVGI�SJ�VIZIRYI��FYX�WYFWGVMTXMSR 
VIZIRYI�LEW�FIIR�KVS[MRK�EX�E�QYGL�JEWXIV�VEXI� 

������ 8LI�KVS[XL�SJ�XLI�RI[�GEFPI�ERH�WEXIPPMXI�QEVOIX�LEW�FIIR�JYIPPIH�TVMQEVMP] 
F]�IRGSYVEKMRK�TISTPI�XS�TE]�QSVI�JSV�XIPIZMWMSR�WIVZMGIW�VEXLIV�XLER�VIHYGMRK�XLI 
EHZIVXMWMRK�WTIRH�SR�XLI�I\MWXMRK�GLERRIPW��%W�XSXEP�ZMI[MRK�LEW�HIGVIEWIH�SZIV�XLI 
WEQI�TIVMSH��MX�[SYPH�ETTIEV�XLEX�TISTPI�EVI�TE]MRK�JSV�MRGVIEWIH�JYRGXMSREPMX]�ERH 
GLSMGI�VEXLIV�XLER�E�KVIEXIV�ZSPYQI�SJ�ZMI[MRK�IQTLEWMWMRK�XLI�I\XIRX�XS�[LMGL 
XIPIZMWMSR�LEW�FIIR�YRHIVTVMGIH�LMWXSVMGEPP]�MR�XLI�9/� 

������ 8LIVI�MW�YRIEWI�MR�XLI�EHZIVXMWMRK�MRHYWXV]�EFSYX�XLI�TSXIRXMEP�MQTEGX�SJ 
TIVWSREP�ZMHIS�VIGSVHIVW��WYGL�EW�8M:S�ERH�6ITPE]8:��SR�XLI�XVEHMXMSREP�WTSX�JYRHMRK 
QSHIP�SJ�GSQQIVGMEP�XIPIZMWMSR�[MXL�VITSVXW�WYKKIWXMRK�XLEX�����SJ 
EHZIVXMWIQIRXW�EVI�RSX�[EXGLIH�F]�W]WXIQ�YWIVW��,S[IZIV��XLI�QERYJEGXYVIVW�EVI 
[SVOMRK�GPSWIP]�[MXL�XLI�EHZIVXMWMRK�MRHYWXV]�XS�I\TPSMX�SXLIV�EXXVMFYXIW�SJ�XLI 
XIGLRSPSK]��WYGL�EW�MXW�EFMPMX]�XS�EPPS[�EHZIVXMWIVW�XS�XEVKIX�RMGLI�EYHMIRGIW�ERH�XS 
MRXIKVEXI�FERRIVW��GVSWW�TVSQSXMSRW�ERH�WTSRWSVWLMTW�MRXS�XLI�W]WXIQ��3R�FEPERGI� 
[I�WYWTIGX�XLEX�XLI�RIX�PSRK�XIVQ�MQTEGX�SJ�XLI�RI[�XIGLRSPSKMIW�[MPP�FI�XS 
MRGVIEWI�XLI�VIZIRYI�JPS[MRK�MRXS�XLI�XIPIZMWMSR�MRHYWXV]�XLSYKL�JVSQ�XLI�9/ 
TIVWTIGXMZI��XLMW�SYXGSQI�[MPP�FI�GSRXMRKIRX�XS�WSQI�I\XIRX�SR�XLI�[MPPMRKRIWW�SJ 
XLI�9/�VIKYPEXSVW�XS�EPPS[�GLERRIPW�ERH�EHZIVXMWIVW�KVIEXIV�JVIIHSQ�XS�I\TIVMQIRX 
[MXL�RI[�JSVQW�SJ�EHZIVXMWMRK� 

&RPSHWLWLRQ�LQ�3URGXFWLRQ 
������ 8[S�HIGEHIW�EKS�EPQSWX�EPP�SVMKMREP�TVSHYGXMSR�SJ�XIPIZMWMSR�TVSKVEQQIW�[EW 
GEVVMIH�F]�XLI�MR�LSYWI�TVSHYGXMSR�EVQW�SJ�XLI�9/�FVSEHGEWXIVW��;LMPI�XLI�QENSVMX] 
SJ�9/�TVSHYGXMSR�GSRXMRYIW�XS�FI�TVSHYGIH�MR�LSYWI��(+%�IWXMQEXIW�XLEX�XLI 
MRHITIRHIRX�TVSHYGXMSR�WIGXSV�TVSHYGIH�NYWX�YRHIV�������LSYVW�SJ�RIX[SVO 
TVSHYGXMSR�JSV�XLI�XIVVIWXVMEP�GLERRIPW��ERH�E�JYVXLIV�������SV�WS�LSYVW�SJ 
TVSKVEQQIW�JSV�XLI�RSR�XIVVIWXVMEP�GLERRIPW�MR������ 

������ 8LI�MRHITIRHIRX�TVSHYGXMSR�WIGXSV�VIQEMRW�I\XVIQIP]�YRGSRGIRXVEXIH�ERH 
ZIV]�JI[�GSQTERMIW�LEZI�VIEP�JVIIHSQ�MR�XLI�QEVOIX�TPEGI������MRHITIRHIRX 
GSQTERMIW�TVSHYGIH�TVSKVEQQIW�JSV�XLI�XIVVIWXVMEP�RIX[SVO�GLERRIPW�MR�������3J 
XLIWI������TVSHYGIH�EX�PIEWX�SRI�TVSKVEQQI�JSV�'LERRIP���EGVSWW�XLI�GSYVWI�SJ�XLI 
]IEV������JSV�&&'�������JSV�-8:�ERH�&&'���ERH�����JSV�'LERRIP���LMKLPMKLXMRK 
XLI�GSRXMRYMRK�MQTSVXERGI�SJ�'LERRIP���XS�XLI�WIGXSV������SJ�XLI�GSQTERMIW 
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TVSHYGIH�SRP]�SRI�RIX[SVO�TVSKVEQQI�HYVMRK�XLI�]IEV������TVSHYGIH�X[S 
TVSKVEQQIW�����TVSHYGIH�XLVII�TVSKVEQQIW�ERH�SRP]����TVSHYGIH�JSYV�SV�QSVI 
TVSKVEQQIW��3RP]����MRHITIRHIRX�TVSHYGXMSR�GSQTERMIW�TVSHYGIH�TVSKVEQQIW�JSV�� 
SV�QSVI�GLERRIPW�MR������ 

������ (IWTMXI�XLI�KVS[XL�SJ�XLI�MRHITIRHIRX�TVSHYGXMSR�WIGXSV�XLI�9/�TVSHYGXMSR 
MRHYWXV]�EW�E�[LSPI�VIQEMRW�LIEZMP]�GSRGIRXVEXIH��8LI�&&'
W�MR�LSYWI�TVSHYGXMSR 
EVQ�GSRXMRYIW�XS�IRNS]�E�XSXEP�WLEVI�SJ�XLI�SVMKMREP�TVSHYGXMSR�QEVOIX�SJ�NYWX�YRHIV 
�����ERH�XLI�XST����TVSHYGXMSR�GSQTERMIW�EGGSYRX�JSV�NYWX�SZIV�����SJ�XLI�QEVOIX� 
3J�XLIWI��SRP]�'LV]WEPMW��MR�RMRXL�TSWMXMSR���������ERH�'IPEHSV�4VSHYGXMSRW��MR 
IPIZIRXL�TSWMXMSR���������VIXEMR�XLIMV�MRHITIRHIRX�WXEXYW�EX�XLI�XMQI�SJ�[VMXMRK� 

������� *MVWX�VYR�GSQQMWWMSRIH�TVSKVEQQIW��MRGPYHMRK�RI[W�TVSKVEQQMRK� 
EGGSYRXIH�JSV�ER�IWXMQEXIH�����SJ�EPP�XVERWQMWWMSRW�EGVSWW�XLI�XIVVIWXVMEP�RIX[SVOW 
MR�������8LI�FVSEHGEWXIV�S[RIH�TVSHYGXMSR�XIEQW�TVSHYGIH�X[S�XLMVHW�SJ�EPP 
GSQQMWWMSRIH�TVSKVEQQIW�MR������EKEMRWX�SRI�XLMVH�JVSQ�XLI�MRHITIRHIRX�WIGXSV� 
)\GPYHMRK�RI[W��XLI�X[S�WIGXSVW�TVSHYGIH�����ERH�����VIWTIGXMZIP]� 

������� (MKMXEP�GSRZIVKIRGI�[MPP�FVMRK�E�WYFWXERXMEP�MRGVIEWI�MR�HIQERH�JSV 
EYHMSZMWYEP�TVSHYGXMSR�JVSQ�[LMGL�9/�TVSHYGIVW��FSXL�MR�LSYWI�ERH�MRHITIRHIRX� 
[MPP�YRHSYFXIHP]�FIRIJMX��1ER]�9/�TVSHYGIVW�EVI�FIKMRRMRK�XS�I\TIVMQIRX�[MXL�XLI 
TSWWMFMPMXMIW�SJ�XLI�IQIVKMRK�RI[�QIHME�ERH�EVI�IRKEKIH�MR�HIXEMPIH�HMWGYWWMSRW 
[MXL�E�RSZIP�VERKI�SJ�TSXIRXMEP�GSRXIRX�FY]IVW�FI]SRH�XLI�XVEHMXMSREP�FVSEHGEWXIVW� 
8LMW�I\TERHMRK�TSSP�SJ�[IPP�JMRERGIH�FY]IVW�WLSYPH�IZIRXYEPP]�EGX�XS�WXVIRKXLIR�XLI 
RIKSXMEXMRK�TSWMXMSR�SJ�XLI�TVSHYGXMSR�WIGXSV��,S[IZIV��XLI�RI[�XIGLRSPSKMIW�EPWS 
FVMRK�KVIEXIV�GSQTPI\MX]�XS�XLI�RIKSXMEXMSR�SJ�GIVXEMR�X]TIW�SJ�TVSKVEQQI�VMKLXW� 
ERH�XLI�GSQTIXMXMSR�EYXLSVMXMIW�RIIH�XS�VIQEMR�EPIVX�XS�EXXIQTXW�F]�ER]�SJ�XLI 
TEVXMIW�XS�EFYWI�QEVOIX�TS[IV�XS�HMWXSVX�XLI�SYXGSQIW�SJ�RIKSXMEXMSRW� 
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TVSKVEQQI�WEPIW��MX�GSRXMRYIW�XS�STIVEXI�E�FEPERGI�SJ�XVEHI�HIJMGMX��8LI�HIJMGMX� 
[LMGL�MW�LIEZMP]�MRJPYIRGIH�F]�XLI�TYVGLEWI�SJ�VMKLXW�XS�WLS[�97�JMPQW�SR�9/ 
XIPIZMWMSR��MRGVIEWIH�JVSQ��e��Q�XS��e���Q�FIX[IIR������ERH������HIWTMXI�XLI 
JEGX�XLEX�XSXEP�VIGIMTXW�VSWI�JVSQ�e���Q�XS�e����SZIV�XLI�WEQI�TIVMSH� 

������� *MKYVIW�TVSHYGIH�F]�XLI�&VMXMWL�8IPIZMWMSR�(MWXVMFYXSVW�%WWSGMEXMSR�?&8(%A 
WLS[�9/�I\TSVXW�MRGVIEWMRK�JVSQ�����Q�XS�����Q�FIX[IIR������ERH������ 
4VSKVEQQI�WEPIW�JIPP�JVSQ�����Q�������XS�����Q��������FYX�XLMW�HIGPMRI�[EW�QSVI 
XLER�SJJWIX�F]�XLI�KVS[XL�MR�0MGIRWMRK��*SVQEXW�	�0SGEP�4VSHYGXMSRW�JVSQ����Q 
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������� 8LI�WXEXMWXMGW�VIJPIGX�XLI�HMJJMGYPX�MRXIVREXMSREP�QEVOIX�JSV�XVEHMXMSREP 
TVSKVEQQI�WEPIW�EW�XLI�QENSV�GLERRIPW�MR�QSWX�XIVVMXSVMIW�I\TERH�XLIMV 
GSQQMXQIRXW�XS�SVMKMREP�TVSHYGXMSR��8LMW�XVIRH�LEW�LMX�9/�TVSKVEQQI�WEPIW�IZIR�MR 
GSYRXVMIW�[LIVI�JI[�9/�TVSKVEQQIW�LEZI�XVEHMXMSREPP]�FIIR�WLS[R�SR�XLI�QENSV 
GLERRIPW��EW�XLI�MRGVIEWIH�SVMKMREP�TVSHYGXMSR�SR�XLI�QENSV�GLERRIPW�LEW�QEHI�QSVI 
LMKL�UYEPMX]�97�MQTSVXW�EZEMPEFPI��EX�QSVI�GSQTIXMXMZI�TVMGIW��XS�XLI�WIGSRHEV] 
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WEPIW�SJ�9/�TVSKVEQQIW�LEZI�FIIR�EGLMIZIH��PS[IV�TVMGIW�LEZI�FIIR�WIGYVIH�[MXL 
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SVMKMREXIH�TVSKVEQQMRK�LEW�KIRYMRI�SZIVWIEW�WEPIW�TSXIRXMEP��[MXL�XLI�QSWX 
ZEPYEFPI�TVSKVEQQI�I\TSVXW�XIRHMRK�XS�FI�XLSWI�EMQIH�EX�YT�QEVOIX�SV�]SYRK 
EYHMIRGIW�ERH�SV�[LMGL�LEZI�E�WYFWXERXMEP�UYEPMX]�TVIQMYQ��8LIVI�MW�WSQI�IZMHIRGI 
XLEX�HIJMGMX�JMRERGMRK�[LIVI�XLI�TVMQEV]�PMGIRGI�JII�TEMH�F]�XLI�FVSEHGEWXIV�HSIW 
RSX�GSZIV�XLI�JYPP�GSWXW�SJ�TVSHYGXMSR�MW�FIMRK�IQTPS]IH�QSVI�SJXIR�RS[�MR�XLI 
TVSHYGXMSR�SJ�XLIWI�lI\TSVXEFPIz�X]TIW�SJ�TVSKVEQQI��[MXL�X]TMGEP�HIJMGMXW�VERKMRK 
JVSQ��JSV�I\EQTPI��e������r�������TIV�LSYV�JSV�E�WMX�GSQ�XS�e�������r��������TIV 
LSYV�JSV�E�LMKL�TVSJMPI�REXYVEP�LMWXSV]�WIVMIW� 

������� 8LI�KVS[XL�SJ�QYPXMGLERRIP�LSQIW�MR�XLI�9/�LEW�EPPS[IH�ER�MRGVIEWMRK 
RYQFIV�SJ�MRXIVREXMSREP�GLERRIPW��WYGL�EW�(MWGSZIV]��2MGOIPSHISR��ERH�18:��XS 
IWXEFPMWL�E�GSQQIVGMEP�JSSXMRK�MR�XLI�9/��8LI�MRXIVREXMSREP�GLERRIPW�LEZI�SJJIVIH 
RI[�GLSMGI�XS�&VMXMWL�ZMI[IVW��VEMWIH�TVIZMSYWP]�YRXETTIH�VIZIRYIW��TVSZMHIH�E 
GSQTIXMXMZI�WXMQYPYW�JSV�XLI�XVEHMXMSREP�XIVVIWXVMEP�GLERRIPW�MR�KIRVIW�MR�[LMGL 
TVIZMSYWP]�XLIVI�LEH�FIIR�PMXXPI�TVIWWYVI�XS�MRRSZEXI��MRGVIEWIH�XLI�TVIWWYVI�SR�XLI 
9/�FEPERGI�SJ�XVEHI��ERH�GVIEXIH�E�WQEPP��FYX�KVEHYEPP]�I\TERHMRK��QEVOIX�JSV�9/ 
TVSHYGIVW� 

������� 8LI�9/�FVSEHGEWXMRK�MRHYWXV]�EW�E�[LSPI�LEW�FIIR�GSQTEVEXMZIP]�WPS[� 
VIPEXMZI�XS�XLI�97�XS�I\TPSMX�XLI�STTSVXYRMXMIW�XS�HIZIPST�MXW�S[R�MRXIVREXMSREP 
GLERRIPW��TEVXP]��MR�XLI�GEWI�SJ�XLI�GSQQIVGMEP�WIGXSV��EW�ER�YRMRXIRHIH 
GSRWIUYIRGI�SJ�XLI�JIHIVEP�-8:�W]WXIQ��,S[IZIV�XLI�HIZIPSTQIRX�SJ�MRXIVREXMSREP 
GLERRIPW�RS[�VITVIWIRXW�E�WMKRMJMGERX�WXVERH�SJ�XLI�&&'
W�MRXIVREXMSREP�WXVEXIK]� 
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W�VIGIRX�NSMRX�ZIRXYVI�[MXL�3QRMGSQ��SRI 
SJ�XLI�XST�XLVII�EHZIVXMWMRK�EKIRGMIW�MR�XLI�[SVPH��XS�I\TIVMQIRX�[MXL�HMJJIVIRX 
JSVQW�SJ�EHZIVXMWMRK�XLEX�I\TPSMX�SXLIV�EXXVMFYXIW�SJ�XLI�XIGLRSPSK]�WYGL�EW�MXW 
EFMPMX]�XS�EPPS[�EHZIVXMWIVW�XS�XEVKIX�WTIGMJMG�RMGLI�EYHMIRGIW�JEV�QSVI�TVIGMWIP]�XLER 
FIJSVI��6ITPE]8:�LEW�EPWS�FIKYR�XS�XIWX�[E]W�SJ�MRXIKVEXMRK�FERRIVW��GVSWW� 
TVSQSXMSRW�ERH�WTSRWSVWLMTW�MRXS�XLI�W]WXIQ�[MXL�XLI�FEGOMRK�SJ�GSQTERMIW�WYGL�EW 
9RMZIVWEP�4MGXYVIW�ERH�'SGE�'SPE� 

������� 8LYW��EPXLSYKL�XLI�XIGLRSPSK]�MW�MR�XLI�IEVP]�WXEKIW�SJ�HIZIPSTQIRX�ERH 
HIWTMXI�GSRGIVRW�MR�XLI�9/�ERH�97�EFSYX�HIGPMRMRK�EHZIVXMWMRK�VIZIRYI�MR�XLI�JSYVXL 
UYEVXIV�SJ�XLMW�]IEV�[I�EVI�MRGPMRIH�XS�EKVII�[MXL�XLI�JMRHMRKW�SJ�E�VIGIRX�VITSVX 
JVSQ�*SVVIWXIV�6IWIEVGL��XLEX�XLI�RIX�PSRK�XIVQ�MQTEGX�SJ�EPP�XLI�RI[�XIGLRSPSKMIW 
[MPP�FI�XS�MRGVIEWI�VEXLIV�XLER�HIGVIEWI�XLI�VIZIRYI�JPS[MRK�MRXS�XLI�XIPIZMWMSR 
MRHYWXV]����8LSYKL��JVSQ�XLI�9/�TIVWTIGXMZI��XLMW�SYXGSQI�[MPP�FI�GSRXMRKIRX�XS 
WSQI�I\XIRX�SR�XLI�[MPPMRKRIWW�SJ�XLI�9/�VIKYPEXSVW�XS�EPPS[�GLERRIPW�ERH 
EHZIVXMWIVW�KVIEXIV�JVIIHSQ�XS�I\TIVMQIRX�[MXL�RSZIP��ERH��MRHIIH��WSQI�GYVVIRXP] 
I\GPYHIH��JSVQW�SJ�EHZIVXMWMRK� 

���������������������������������������������������������� 
�� �&S\�SJ�8VMGOW��1MGLEIP�0I[MW��MR�XLI�1IHME�+YEVHMER����%YKYWX�������T��� 
���*SVVIWXIV�6IWIEVGL�TVIHMGXW�XLEX�XVEHMXMSREP�EHZIVXMWMRK�VIZIRYIW�[MPP�JEPP�F]�����FMPPMSR�F]������ 
FYX�XLEX�XLI�MRXVSHYGXMSR�SJ�WQEVXIV��MRXIVEGXMZI�8:�XIGLRSPSKMIW�[MPP�KIRIVEXI�����FMPPMSR�MR�RI[ 
VIZIRYI�[MXLMR�XLI�WEQI�XMQI�JVEQI��7QEVXIV�8IPIZMWMSR��*SVVIWXIV�6IWIEVGL��.YP]������ 

�� 



9HUWLFDO�,QWHJUDWLRQ�DQG�%H\RQG 
������ %W�XLI�RYQFIV�SJ�EZEMPEFPI�GLERRIPW�MRGVIEWIW��GSQTIXMXMSR�FIX[IIR�XLI 
FVSEHGEWXIVW�MRXIRWMJMIW��ERH�XLI�JYRHMRK�ERH�VI[EVHW�JVSQ�TVSKVEQQI�QEOMRK�FIKMR 
XS�HITIRH�XS�E�KVIEXIV�HIKVII�SR�XLI�I\TPSMXEXMSR�SJ�E�VERKI�SJ�HMWXVMFYXMSR 
[MRHS[W�ERH�TE]QIRX�STTSVXYRMXMIW�XLER�SR�XLI�TVMQEV]�FVSEHGEWX�PMGIRGI�EPSRI� 
XLI�GIRXVI�SJ�KVEZMX]�SJ�XLI�MRHYWXV]�[MPP�FIKMR�XS�WLMJX�JVSQ�FVSEHGEWXMRK�XS 
TVSHYGXMSR�FI�MX�MR�LSYWI�SV�MRHITIRHIRX� 

������ 8[S�HIGEHIW�EKS�EPQSWX�EPP�SVMKMREP�TVSHYGXMSR�SJ�XIPIZMWMSR�TVSKVEQQIW�[EW 
GEVVMIH�SYX�F]�XLI�ZIVXMGEPP]�MRXIKVEXIH�TVSHYGXMSR�LSYWIW�SJ�XLI�9/�FVSEHGEWXIVW� 
,S[IZIV��XLI�PEYRGLIW�SJ�'LERRIP���ERH�'LERRIP����XLI�MRXVSHYGXMSR�SJ�XLI�����ERH 
����)YVSTIER�ERH�9/�-RHITIRHIRX�4VSHYGXMSR�5YSXEW�ERH�XLI�-8:�2IX[SVO 
%VVERKIQIRXW�LEZI�TVSQSXIH�XLI�KVS[XL�SJ�E�WYFWXERXMEP�MRHITIRHIRX�TVSHYGXMSR 
WIGXSV��MPPYWXVEXIH�MR�*MKYVI����FIPS[���3ZIV�XLI�WEQI�XMQI�TIVMSH��XLIVI�LEW�EPWS 
FIIR�E�WMKRMJMGERX�KVS[XL�MR�TVSHYGXMSR�F]�XLI�-8:�MR�LSYWI�XIEQW�JSV�SXLIV 
FVSEHGEWXIVW�JSV�I\EQTPI��8LI�6S]PI�*EQMP]�F]�+VEREHE�JSV�XLI�&&'� 

*MKYVI�����8LI�+VS[XL�SJ�XLI�9/�-RHITIRHIRX�4VSHYGXMSR�7IGXSV������XS����� 
� 
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7SYVGI��(+% 

������ 8EFPI����SZIVPIEJ��WLS[W�XLEX�JMVWX�VYR�GSQQMWWMSRIH�TVSKVEQQIW��MRGPYHMRK 
2I[W��EGGSYRXIH�JSV�ER�IWXMQEXIH�����SJ�EPP�XVERWQMWWMSRW�EGVSWW�XLI�XIVVIWXVMEP 
RIX[SVOW�MR�������:IVXMGEPP]�MRXIKVEXIH�TVSHYGXMSR�F]�MR�LSYWI�XIEQW�XSSO�XLI 
PEVKIWX�WLEVI�SJ�XLMW��������JSPPS[IH�F]�MRHITIRHIRX�TVSHYGIVW�������ERH 
TVSHYGXMSR�F]�SRI�FVSEHGEWXIV
W�MR�LSYWI�TVSHYGXMSR�XIEQ�JSV�ERSXLIV�GLERRIP��-J 
2I[W�MW�I\GPYHIH�JVSQ�XLI�GEPGYPEXMSRW��XLI�WLEVIW�SJ�XSXEP�XVERWQMWWMSR�LSYVW 
EGLMIZIH�F]�IEGL�TVSHYGXMSR�WIGXSV�[IVI����������ERH����VIWTIGXMZIP]� 

�� 



8EFPI����7LEVI�SJ�8SXEP�8IVVIWXVMEP�2IX[SVO�8VERWQMWWMSRW�F]�7SYVGI�SJ�4VSHYGXMSR�MR����� 

7SYVGI�SJ�8SXEP�8IVVIWXVMEP�2IX[SVO� 
8VERWQMWWMSRW�MR����� 

-RHITIRHIRX &VSEHGEWXIV 
3XLIV� 

&VSEHGEWXIV 
8SXEP� 

&VSEHGEWXIV 
6ITIEX %GUYMVIH 

7LEVI�SJ�,SYVW��)\GPYHMRK�2I[W� ��� ��� �� ��� ��� ��� 

7LEVI�SJ�,SYVW��-RGPYHMRK�2I[W� ��� ��� �� ��� ��� ��� 

7SYVGI��(+% 

������ -R�XSXEP��FVSEHGEWXIV�S[RIH�TVSHYGXMSR�XIEQW�TVSHYGIH�X[S�XLMVHW�SJ�EPP 
GSQQMWWMSRIH�TVSKVEQQIW�MR������EKEMRWX�SRI�XLMVH�JVSQ�XLI�MRHITIRHIRX�WIGXSV 
�8EFPI���FIPS[���)\GPYHMRK�2I[W�EKEMR��XLI�X[S�WIGXSVW�TVSHYGIH�����ERH���� 
VIWTIGXMZIP]� 

8EFPI����7LEVI�SJ�'SQQMWWMSRIH�,SYVW�F]�7SYVGI�SJ�4VSHYGXMSR�8IVVIWXVMEP�2IX[SVO 
4VSKVEQQIW����� 

7SYVGI�SJ�8IVVIWXVMEP�2IX[SVO�*MVWX�6YR�4VSHYGXMSR� 
MR����� 

-RHITIRHIRX &VSEHGEWXIV 
3XLIV� 

&VSEHGEWXIV 
8SXEP� 

&VSEHGEWXIV 

7LEVI�SJ�'SQQMWWMSRIH�,SYVW��)\GPYHMRK�2I[W� ��� ��� �� ��� 

7LEVI�SJ�'SQQMWWMSRIH�,SYVW��-RGPYHMRK�2I[W� ��� ��� ��� ��� 

7SYVGI��(+% 

0DUNHW�6KDUHV�RI�)LUVW�5XQ�3URGXFWLRQ 
������ (IWTMXI�XLI�MRGVIEWMRK�ZSPYQI�SJ�TVSKVEQQIW�GSQQMWWMSRIH�FI]SRH�XLI 
ZIVXMGEPP]�MRXIKVEXIH�TVSHYGXMSR�YRMXW��XLI�TVSHYGXMSR�WIGXSV�VIQEMRW�LMKLP] 
GSRGIRXVEXIH��8EFPI���SZIVPIEJ�����8LI�&&'
W�MR�LSYWI�TVSHYGXMSR�HMZMWMSR�VIXEMRW�E 
XSXEP�WLEVI�SJ�XLI�QEVOIX�JSV�SVMKMREP�TVSHYGXMSR�EGVSWW�EPP�GLERRIPW�SJ�����MR������ 
ERH��XSKIXLIV��XLI�XST����TVSHYGXMSR�GSQTERMIW�EGGSYRXIH�JSV�NYWX�SZIV�����SJ�XLI 
QEVOIX� 

������ +VEREHE
W�WXVEXIK]�SJ�EGUYMVMRK�-8:�PMGIRWIIW�XLEX�LEZI�VIPEXMZIP]�WXVSRK�MR� 
LSYWI�TVSHYGXMSR�HMZMWMSRW�ERH�SJ�QEMRXEMRMRK�XLI�HMWXMRGX�MHIRXMXMIW�SJ�XLI 
EGUYMVIH�HMZMWMSRW�LEW�FYXXVIWWIH�MXW�TSWMXMSR�EW�XLI�WIGSRH�PEVKIWX�TVSHYGXMSR 
LSYWI�MR�XLI�9/��8LI�VIGIRX�EGUYMWMXMSR�SJ�9RMXIH
W�TVSHYGXMSR�EVQ�[MPP�TYWL 
+VEREHE
W�QEVOIX�WLEVI�XS[EVHW�����MR�������������GSQFMRIH�MR������� 

���������������������������������������������������������� 
���8LIVI�EVI�WIZIVEP�STXMSRW�JSV�QIEWYVMRK�QEVOIX�WLEVI�MR�XLMW�GSRXI\X��MRGPYHMRK�ZSPYQI�SJ�LSYVW 
ERH�SZIVEPP�ZEPYI�SJ�TVSHYGXMSR��;I�LEZI�EHSTXIH�XLI�WLEVI�SJ�ZMI[IV�LSYVW�EGLMIZIH�F]�EPP 
SVMKMREXIH�TVSHYGXMSR�LIVI�FIGEYWI�MX�VIJPIGXW�FSXL�XLI�XSXEP�ZSPYQI�SJ�TVSHYGXMSR�MR�XIVQW�SJ�LSYVW 
ERH��ZME�XLI�WM^I�SJ�XLI�EYHMIRGI�WIGYVIH��EPWS�TVSZMHIW�E�VIEWSREFPI�TVS\]�JSV�XLI�VIPEXMZI�ZEPYI�SJ 
XLI�TVSHYGXMSR�XS�XLI�FVSEHGEWXIV��8LI�:MI[IV�,SYVW�QIEWYVI�MW�GEPGYPEXIH�F]�QYPXMTP]MRK�XLI�EZIVEKI 
EYHMIRGI�RYQFIV�SJ�ZMI[IVW�JSV�E�TVSKVEQQI�F]�MXW�HYVEXMSR�ERH�MW�SJXIR�MRJSVQEPP]�VIJIVVIH�XS�EW 
lI]IFEPP�LSYVWz��%�QSVI�HIXEMPIH�HMWGYWWMSR�SJ�XLI�EHZERXEKIW�ERH�HMWEHZERXEKIW�SJ�XLI�ZEVMSYW 
QIXLSHW�SJ�GEPGYPEXMRK�QEVOIX�WLEVIW�GER�FI�JSYRH�MR��JSV�I\EQTPI��1IXLSHW�SJ�1IEWYVMRK�1IHME 
'SRGIRXVEXMSR��1IHME��'YPXYVI�ERH�7SGMIX]��3GXSFIV�������-SWMJMHIW��ERH�1EVOIXW�ERH�XLI�1IHME� 
'SRGIRXVEXMSR��6IKYPEXMSR�ERH�XLI�-RXIVIWXW�SJ�'SRWYQIV��1��)��&IIWPI]��)H��-)%��0SRHSR������� 

�� 



8EFPI����)WXMQEXIH�1EVOIX�7LEVI�SJ�8IVVIWXVMEP�2IX[SVO�ERH�1YPXMGLERRIP�*MVWX�6YR 
'SQQMWWMSRIH�4VSKVEQQMRK�F]�4VSHYGXMSR�'S
QTER]�MR����� 

6ERO ,SPHMRK�GSQTER] 
7LEVI�SJ�8SXEP� 
:MI[IV�,SYVW� 
��� 

'YQYPEXMZI� 
7LEVI���� 

� &&' ����� ����� 
� +VEREHE ����� ����� 
� 4IEVWSR ���� ����� 
� -82 ���� ����� 
� 'EVPXSR ���� ����� 
� +1+�)RHIQSP ���� ����� 
� &VMXMWL�7O]�&VSEHGEWXMRK ���� ����� 
� 9RMXIH�*MPQ�	�8IPIZMWMSR ���� ����� 
� 'LV]WEPMW ���� ����� 
�� +18: ���� ����� 
�� 'IPEHSV�4VSHYGXMSRW ���� ����� 
�� 8VERW;SVPH�-RXIVREXMSREP ���� ����� 
�� -RHITIRHIRX�7TSVXW�2IX[SVO ���� ����� 
�� 7GSXXMWL�1IHME�+VSYT ���� ����� 
�� 8LI�1IVWI]�8IPIZMWMSR�+VSYT ���� ����� 
�� 7YRWIX�	�:MRI ���� ����� 
�� >IRMXL�)RXIVXEMRQIRX ���� ����� 
�� 1IRXSVR�&EVVEGPSYKL�'EVI] ���� ����� 
�� 8MKIV�%WTIGX�4VSHYGXMSRW ���� ����� 
�� -RHITIRHIRX�-QEKI ���� ����� 

6ERO ,SPHMRK�GSQTER] 
7LEVI�SJ�8SXEP� 
:MI[IV�,SYVW� 
��� 

'YQYPEXMZI� 
7LEVI���� 

�� 8EPOFEGO�4VSHYGXMSRW ���� ����� 
�� ,MKLJP]IV�4VSHYGXMSRW ���� ����� 
�� 18: ���� ����� 
�� ,EX�8VMGO�4VSHYGXMSRW ���� ����� 
�� 0MSR�8IPIZMWMSR ���� ����� 
�� :,� ���� ����� 
�� ;EPP�8S�;EPP�8IPIZMWMSR ���� ����� 
�� -RXIVREXMSREP�;IEXLIV�4VSHYGXMSRW ���� ����� 
�� 6IYXIVW�8IPIZMWMSR ���� ����� 
�� ;SVPH�4VSHYGXMSRW ���� ����� 
�� 8STMGEP�8IPIZMWMSR ���� ����� 
�� 8[S�*SYV�4VSHYGXMSRW ���� ����� 
�� :EPIRXMRI�4VSHYGXMSRW ���� ����� 
�� 7LIH�4VSHYGXMSRW ���� ����� 
�� (MTPSQEX�*MPQW ���� ����� 
�� 6(* ���� ����� 
�� 'EXEP]WX�8IPIZMWMSR ���� ����� 
�� %GXMSR�8MQI ���� ����� 
�� ,I[PERH�-RXIVREXMSREP ���� ����� 
�� 9RMSR�4MGXYVIW ���� ����� 

3XLIVW ���� ������ 

7SYVGI��(+% 

������ 3XLIV�GSQTERMIW�EVI�TYVWYMRK�E�WXVEXIK]�SJ�KVS[XL�XLVSYKL�EGUYMWMXMSR�EW 
[IPP��JSV�I\EQTPI��4IEVWSR�680���VH�MR�XLI�XEFPI��EGUYMVMRK�8EPOFEGO����WX��ERH�XLI 
8IPIZMWMSR�'SVTSVEXMSR�FVMRKMRK�XSKIXLIV�7YRWIX�	�:MRI����XL��ERH�1IRXSVR 
&EVVEGPSYKL�'EVI]����XL���8IPIJSRMGE
W�VIGIRX�EGUYMWMXMSR�SJ�(YXGL�GSQTER]�)RHIQSP 
�+1+�)RHIQSP���XL��ERH�XLI�EKKPSQIVEXMSR�SJ�GSQTERMIW�YRHIV�XLI�680�FERRIV�FSXL 
MPPYWXVEXI�XLI�MRGVIEWMRK�HIWMVI�SR�XLI�TEVX�SJ�FVSEHGEWXIVW�HMWXVMFYXSVW�XS�WIGYVI 
KYEVERXIIH�EGGIWW�XS�GSRXIRX�ERH�JSV�GSRXIRX�TVSZMHIVW�XS�WIGYVI�EGGIWW�XS 
FVSEHGEWXMRK�HMWXVMFYXMSR�GLERRIPW� 

������ ,S[IZIV��QER]�PEVKI�ERH�QIHMYQ�WM^IH�9/�MRHITIRHIRXW�LEZI�GSRWMHIVIH 
STXMSRW�JSV�GSRWSPMHEXMSR�ERH�GSRGPYHIH�XLEX��JSV�XLI�XMQI�FIMRK�EX�PIEWX��XLI 
EHZERXEKIW��X]TMGEPP]�MHIRXMJMIH�XS�YW�EW�EGGIWW�XS�GIRXVEP�GSVTSVEXI�EHQMRMWXVEXMZI 
ERH�JMRERGMEP�VIWSYVGIW��HS�RSX�SYX[IMKL�XLI�HMWEHZERXEKIW��X]TMGEPP]�MHIRXMJMIH�EW 
XLI�HMPYXMSR�SJ�GVIEXMZI�GSRXVSP���8LI�FVIEOXLVSYKLW�EGLMIZIH�F]�'IPEHSV�ERH�6EKHSPP 
4VSHYGXMSRW��JSV�MRWXERGI��EVI�JVIUYIRXP]�GMXIH�F]�SXLIV�GSQTERMIW�EW�I\IQTPEVW�SJ 
XLI�ZMEFMPMX]�SJ��ERH�VI[EVHW�JSV�WYGGIIHMRK�[MXL��XLI�WXERHEPSRI�WXVEXIK]��� 

&RQFHQWUDWLRQ�DQG�&RPSHWLWLRQ 
������ ;LMPI�XLI�JYPP�GSQTPI\MX]�SJ�GSQTIXMXMSR�TSPMG]�ERH�QEVOIX�EREP]WMW�GPIEVP] 
GERRSX�FI�GSQTVIWWIH�MRXS�E�WMRKPI�MRHMGEXSV��XLI�,MVWGLQER�,IVJMRHELP�-RHI\�LEW 
JVIUYIRXP]�FIIR�YWIH�F]�VIKYPEXSV]�EYXLSVMXMIW�XS�KEYKI�XLI�PIZIP�SJ�GSQTIXMXMSR�MR 
E�QEVOIX����;LIVI�XLMW�MW�XLI�GEWI��ER�,�,�-RHI\�SJ�PIWW�XLER�������MW�WIIR�XS 
TVSZMHI�SRI�MRHMGEXMSR�XLEX�E�QEVOIX�QE]�FI�TVIHMWTSWIH�XS�TIVJSVQ�GSQTIXMXMZIP]� 

���������������������������������������������������������� 
���4%'8�VITSVXW�XLEX�SZIV�XLI�PEWX�JSYV�]IEVW�SRP]�WIZIR�TVSHYGXMSR�GSQTERMIW��VITVIWIRXMRK�PIWW�XLER 
���SJ�MXW�SZIVEPP�QIQFIVWLMT��LEZI�PSWX�XLIMV�MRHITIRHIRX�WXEXYW��8EPOFEGO�ERH�6IKIRX�4VSHYGXMSRW 
�FSXL�EGUYMVIH�F]�4IEVWSR�8IPIZMWMSR���4IEVWSR�8IPIZMWMSR�MXWIPJ��F]�MRGVIEWMRK�MXW�WXEOI�MR�'LERRIP 
����+1+�)RHIQSP��EGUYMVIH�F]�8IPIJSRMGE���+MRKIV��FSYKLX�F]�7GSXXMWL�1IHME�+VSYT��ERH�%GXMSR�8MQI 
ERH�4PERIX�����FSYKLX�F]�'EVPXSR���7SYVGI��4%'8�-RXIVZMI[� 
���8LI�,�,�-RHI\�MW�GEPGYPEXIH�F]�WYQQMRK�XLI�WUYEVIW�SJ�XLI�QEVOIX�WLEVIW�SJ�EPP�JMVQW�[MXLMR�XLI 
QEVOIX��*SV�I\EQTPI��MJ�GSQTER]�l<z�IRNS]IH�E�QEVOIX�WLEVI�SJ�����MXW�,�,�-RHI\�ZEPYI�[SYPH�FI��� 

SV�����8LYW��XLI�PEVKIV�XLI�QEVOIX�WLEVIW�SJ�XLI�PIEHMRK�JMVQW��XLI�KVIEXIV�XLI�,�,�-RHI\��ERH�XLI 

�� 



������� ;I�LEZI�YWIH�XLI�,�,�-RHI\�LIVI�XS�LMKLPMKLX�VIGIRX�XVIRHW�MR�XLI 
TVSHYGXMSR�QEVOIX�ERH�XS�GSQTEVI�XLI�GSRGIRXVEXMSR�PIZIPW�MR�XLI�HMJJIVIRX 
TVSHYGXMSR�WIGXSVW� 

������� 8LI�,�,�-RHI\�JSV�XLI�QEVOIX�JSV�JMVWX�VYR��GSQQMWWMSRIH�TVSKVEQQMRK 
EGVSWW�EPP�GLERRIPW�LEW�JEPPIR�JVSQ�������MR������XS�������MR�������MRHMGEXMRK�XLEX 
XLI�TVSHYGXMSR�WIGXSV�LEW�FIGSQI�QEVKMREPP]�PIWW�GSRGIRXVEXIH�MR�VIGIRX�]IEVW� 
[MXL�XLI�TVSKVEQQMRK�HIQERHW�JVSQ�RI[�GLERRIPW��TEVXMGYPEVP]�'LERRIP��� 
SYX[IMKLMRK�XLI�MQTEGX�SJ�QIVKIVW�[MXLMR�XLI�TVSHYGXMSR�WIGXSV� 

������� %W�RSXIH�EFSZI��HIWTMXI�XLI�HIGVIEWMRK�GSRGIRXVEXMSR�MR�XLI�QEVOIX��XLI�,�, 
-RHI\�SJ�������JSV������WYKKIWXW�XLEX�XLI�TVSHYGXMSR�WIGXSV�EW�E�[LSPI�MW�WXMPP 
LIEZMP]�GSRGIRXVEXIH�ERH�QE]�RSX�FI�TEVXMGYPEVP]�[IPP�TVIHMWTSWIH�XS�TIVJSVQMRK 
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ZIVXMGEPP]�MRXIKVEXIH�HMZMWMSRW�SJ�XLI�FVSEHGEWXIVW��,S[IZIV��XLI�W]WXIQ�LEW�EPWS 
JEZSYVIH�XLI�MRXIVIWXW�SJ�XLI�FVSEHGEWXIVW��%W�XLI�LMWXSVMGEP�JYRHMRK�WXVYGXYVI�SJ�XLI 
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TEMH�JSV�JMVWX�VYR�TVSKVEQQMRK�XS�XLI�GSWX�SJ�TVSHYGXMSR��VEXLIV�XLER�XLI 
TVSJMXEFMPMX]�SJ�XVERWQMWWMSR��ERH�XS�VIXEMR�XLI�FYPO�SJ�XLI�VMKLXW�MR�GSQQMWWMSRIH 
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GLEMR��(YVMRK�XLI�XVERWMXMSR�XS�XLI�HMKMXEP�EKI��XLMW�[MPP�FI�TEVXMGYPEVP]�MQTSVXERX�MR 
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IZIR�[LIVI�WEPIW�SJ�9/�TVSKVEQQIW�LEZI�FIIR�EGLMIZIH��PS[IV�TVMGIW�LEZI�FIIR 
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EW�����SZIV�XLI�PEWX�IMKLXIIR�QSRXLW��� 

*MKYVI�����9/�8IPIZMWMSR�4VSKVEQQI�)\TSVXW�F]�8]TI������ERH����� 

��� 

�� �� 

��� 

�� 
�� 

�� 

��� 

� 

�� 

��� 

��� 

��� 

��� 

��� 

��� 

��� 

�Q 

���� ���� 

9/�4VSKVEQQI�7EPIW�F]�8]TI������ERH����� 

8IPIZMWMSR�4VSKVEQQIW 'S�4VSHYGXMSR :MHISKVEQ 0MGIRWMRK��*SVQEX�	�0SGEP 
4VSHYGXMSR 

7SYVGI��&8(% 

������ 8LI�WEQI�XVIRH�XS[EVHW�MRHMKIRSYW�TVSKVEQQMRK�SR�XLI�QEMR�GLERRIPW�LEW 
EPWS�QEHI�MX�LEVHIV�JSV�HMWXVMFYXSVW�XS�WIPP�lFYRHPIWz�SJ�TVSKVEQQIW�XS�GLERRIPW��-R 
XLI�JEGI�SJ�KVIEXIV�GSQTIXMXMZI�TVIWWYVIW��QER]�PIEHMRK�GLERRIPW�EVI�PIWW�[MPPMRK�XS 
JMRH�WTEGI�MR�XLIMV�WGLIHYPIW�JSV�lJMPPIVz�TVSKVEQQIW�ERH�EVI��MRWXIEH��WIIOMRK�XS 
lGLIVV]�TMGOz�XLI�FIWX�TVSKVEQQIW�JVSQ�XLI�FYRHPIW�SJJIVIH�XS�XLIQ� 

������ 8LI�HMJJMGYPX�MRXIVREXMSREP�QEVOIX�ETTIEVW�XS�FI�IRGSYVEKMRK�JYVXLIV 
GSRWSPMHEXMSR�MR�XLI�HMWXVMFYXMSR�WIGXSV��ERH�WIZIVEP�[IPP�ORS[R�ERH�VIWTIGXIH 
GSQTERMIW�LEZI�GIEWIH�XVEHMRK��;I�IWXMQEXI�XLEX�XLI�XST�JSYV�GSQTERMIW�&&' 
;SVPH[MHI��'EVPXSR��+VEREHE�-8)0�ERH�4IEVWSR�680�GYVVIRXP]�EGGSYRX�JSV�EVSYRH 
����SJ�XSXEP�WEPIW��ERH�[LMPI�ZMEFPI�STTSVXYRMXMIW�VIQEMR�JSV�WTIGMEPMWX�RMGLI 
TPE]IVW��XLI�TVIWWYVI�SR�XLI�QIHMYQ�WM^IH�GSQTERMIW��[MXL�E�XYVRSZIV�MR�XLI�VIKMSR 
SJ�e�����Q��PSSOW�WIX�XS�MRXIRWMJ]� 

���������������������������������������������������������� 
���%W�QEMRWXVIEQ�GLERRIPW�KIX�LEVHIV��RI[�QEVOIXW�STIR�SR�WEXIPPMXI�ERH�GEFPI��,S[IZIV��XLI�HIEPW 
SR�SJJIV�EVI�SJ�E�QYGL�WQEPPIV�SVHIV�SJ�QEKRMXYHI��[LIVIEW�E�HMWXVMFYXSV�QMKLX�PMGIRWI�E�SRI�LSYV 
HSGYQIRXEV]�JSV�X[S�VYRW�SZIV�X[S�]IEVW�XS�8*��MR�*VERGI�JSV�e��������E�WEXIPPMXI�GLERRIP�QMKLX�SJJIV 
PIWW�XLER�E�XIRXL�SJ�XLEX�JSV�QYPXMTPI�VYRW�SZIV��TVSFEFP]��E�PSRKIV�TIVMSH� 
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������ %W�RSXIH�EFSZI��SRI�SJ�XLI�VIWTSRWIW�XS�XLIWI�TVIWWYVIW�SR�XLI�TEVX�SJ�XLI 
9/�MRHYWXV]�LEW�FIIR�XS�TPEGI�E�KVS[MRK�MQTSVXERGI�SR�JSVQEX���WEPIW�ERH�SR�XLI 
GVIEXMSR�SJ�XLIMV�S[R�PSGEP�TVSHYGXMSR�HMZMWMSR��%PXLSYKL�XLI�MQQIHMEXI�VIZIRYI 
JVSQ�E�JSVQEX�WEPI�MW�EPQSWX�EP[E]W�PS[IV�XLER�JVSQ�XLI�HMVIGX�WEPI�SJ�XLI 
TVSKVEQQI�XS�XLI�WEQI�GLERRIP�ERH�X]TMGEPP]�MRZSPZIW�E�QYGL�KVIEXIV�GSQQMXQIRX 
SJ�XMQI�ERH�VIWSYVGIW�XS�XLI�WEPI�XLI�PSRKIV�XIVQ�VI[EVHW�JVSQ�WYGL�HIEPW�GER�FI 
ZIV]�EXXVEGXMZI��8LI�VIGIRX�WYGGIWW�SJ�XLI�9/�JSVQEXW�7YVZMZSV��;LS�;ERXW�XS�FI�E 
1MPPMSREMVI#��;LSWI�0MRI�MW�MX�%R][E]#�MR�XLI�97�ERH�IPWI[LIVI�EVI�I\GIPPIRX 
I\EQTPIW�SJ�XLMW��-RHIIH��MX�MW�[SVXL�IQTLEWMWMRK�XLEX�XLIWI�TVSKVEQQIW�LEZI�EPP 
FIIR�WLS[R�SR�XLI�QEMR�97�RIX[SVOW�MR�TVMQIXMQI��E�JIEX�XLEX�GSRXMRYIW�XS�IPYHI 
HMVIGX�WEPIW�SJ�9/�TVSKVEQQIW��8LI�WYGGIWW�SJ�XLIWI�MPPYWXVEXIW�XLEX�XLI�9/
W�EFMPMX] 
XS�GSQTIXI�[MXL�XLI�97�MRHYWXV]�SR�MXW�LSQI�XYVJ�MW�MQTVSZMRK��ERH�MX�QE]�[IPP�FI 
XLEX�XLI�9/�XIPIZMWMSR�TVSKVEQQI�WYTTP]�QEVOIX�SJJIVW�E�FIXXIV�TPEXJSVQ�JSV 
IJJIGXMZI�PSRK�XIVQ�GSQTIXMXMSR�[MXL�XLI�97�XLER�XLI�9/�JMPQ�MRHYWXV]� 

������ %W�4LEWI�-�SJ�XLI�'VIEXMZI�-RHYWXVMIW�8EWO�*SVGI�8IPIZMWMSR�-RUYMV]�MHIRXMJMIH� 

MJ�XLI�9/�MW�XS�MQTVSZI�MXW�QEVOIX�TSWMXMSR��MX�MW�QSWX�PMOIP]�XS�FI 
XLVSYKL�WXIEPMRK�QEVOIX�WLEVI�JVSQ�XLI�97|�XLI�9/�WLSYPH�FI�EMQMRK 
XS�GSQTIXI�[MXL�XLI�97�MJ�[I�EVI�XS�FYMPH�SYV�KPSFEP�TSWMXMSR��� 
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EW�FIMRK�lXLI�MHIE��GSRGITX��WXVYGXYVI��WIXXMRK��GLEVEGXIVW��GLEVEGXIV�VIPEXMSRWLMTW��XLIQIW�ERH�SXLIV 
QEXIVMEP�JEGXSVW�[LMGL�XSKIXLIV�GSQTVMWI�XLI�SVMKMREP�ERH�HMWXMRGXMZI�IPIQIRXW�MR�E�TVSKVEQQI�z�(SVSXL] 
:MPNSIR��4EGX�1EKE^MRI��.YRI�������T��� 
�� �9/�8IPIZMWMSR�)\TSVXW�-RUYMV]�8LI�6ITSVX�SJ�XLI�'VIEXMZI�-RHYWXVMIW�8EWO�*SVGI�-RUYMV]�MRXS�8: 
)\TSVXW��('17��2SZIQFIV�������T�����&VMXEMR�[EW�MHIRXMJMIH�EW�WXVSRKIWX�MR�*EGXYEP�KIRVIW��ERH� 
VIPEXMZI�XS�SYV�GSQTIXMXSVW�SXLIV�XLER�97%�WXVSRK�MR�TVMQIXMQI�WEPIW��%R�EVIE�SJ�[IEORIWW�[EW 
(VEQE��XLI�PEVKIWX�XVEHIH�KIRVI��-RXIVREXMSREP�GLERRIPW�[IVI�MHIRXMJMIH�EW�ER�MQTSVXERX�RI[�[E]�SJ 
VIEGLMRK�SZIVWIEW�QEVOIXW� 
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������ 8LSYKL��SJ�GSYVWI��MX�[SYPH�FI�HERKIVSYW�XS�TVSNIGX�PSRK�XIVQ�XVIRHW�SRXS�E 
RSXSVMSYWP]�G]GPMGEP�FYWMRIWW��XLI�MRGVIEWI�MR�WEPIW�XS�XLI�97�WLS[R�MR�*MKYVI��� 
�EFSZI���[LMGL�HSIW�RSX�]IX�JYPP]�VIJPIGX�XLI�WYGGIWW�SJ�XLI�9/�JSVQEXW�VIJIVVIH�XS 
EFSZI��WYKKIWXW��EX�XLI�ZIV]�PIEWX��XLEX�XLI�TSXIRXMEP�MW�XLIVI�ERH�XLEX�XLMW�RIIH�RSX 
FI�E�ZEMR�LSTI� 

6SHFXODWLQJ�WR�$FFXPXODWH 
������ 7IRMSV�MRHYWXV]�WSYVGIW�MRHMGEXIH�XS�YW�XLEX�XLI]�FIPMIZI�XLEX�GYVVIRXP] 
EVSYRH�����SJ�9/�SVMKMREXIH�TVSKVEQQMRK�LEW�KIRYMRI�SZIVWIEW�WEPIW�TSXIRXMEP� 
8LI�QSWX�ZEPYEFPI�TVSKVEQQI�I\TSVXW�[MPP�XIRH�XS�FI�EMQIH�EX�YT�QEVOIX�SV�]SYRK 
EYHMIRGIW�SV�LEZI�E�WYFWXERXMEP�UYEPMX]�TVIQMYQ��8LI�FYPO�SJ�HSQIWXMG�SYXTYX�HSIW 
RSX�JMX�MRXS�XLMW�GEXIKSV]� 

������� 8LIVI�MW�WSQI�IZMHIRGI�XLEX�HIJMGMX�JMRERGMRK�[LIVI�XLI�TVMQEV]�PMGIRGI�JII 
TEMH�F]�XLI�FVSEHGEWXIV�HSIW�RSX�GSZIV�XLI�JYPP�GSWXW�SJ�TVSHYGXMSR�MW�FIMRK 
IQTPS]IH�QSVI�SJXIR�RS[�MR�XLI�TVSHYGXMSR�SJ�XLIWI�lI\TSVXEFPIz�X]TIW�SJ 
TVSKVEQQI��3RI�HMWXVMFYXSV�VITSVXIH�XS�YW�XLEX�XLI�TVSTSVXMSR�SJ�MXW�S[R 
TVSKVEQQIW�[MXL�HIJMGMXW�EXXEGLIH�LEH�MRGVIEWIH�JVSQ�PIWW�XLER�����XS�EVSYRH���� 
SZIV�XLI�PEWX�X[S�]IEVW��;LMPI�XLMW�I\XVIQI�MRGVIEWI�MW�YRPMOIP]�XS�FI�VIJPIGXIH�EGVSWW 
XLI�MRHYWXV]�EW�E�[LSPI��XLI�XVIRH�XS[EVHW�HIJMGMX�JMRERGMRK�MW�GPIEV��8LI�XVIRH 
TVMQEVMP]�VIJPIGXW�XLI�MRXIRWMJ]MRK�GSQTIXMXMSR�MR�XLI�HSQIWXMG�FVSEHGEWXMRK 
QEVOIX�EW�JVEKQIRXMRK�EYHMIRGIW�ERH�WXVEXIKMG�HIGMWMSRW�XS�WTVIEH�TVSKVEQQI 
I\TIRHMXYVI�EGVSWW�I\TERHMRK�VERKIW�SJ�GLERRIPW�IRGSYVEKI�FVSEHGEWXIVW�XS�LSPH 
HS[R�TVMQEV]�PMGIRGI�JIIW�ERH�JSVGI�TVSHYGIVW�XS�VIP]�SR�JMRERGI�JVSQ�WIGSRHEV] 
WSYVGIW�ERH�[MRHS[W�XS�GSZIV�XLI�GSRXMRYMRK�MRJPEXMSR�MR�TVSHYGXMSR�FYHKIXW� 
,S[IZIV�XLI�XVIRH�EPWS�VIJPIGXW�E�KVS[MRK�HIWMVI�SR�XLI�TEVX�SJ�TVSHYGXMSR 
GSQTERMIW�XS�TYVWYI�XLI�MRGVIEWMRKP]�EXXVEGXMZI�VI[EVHW�EZEMPEFPI�JSV�E�KIRYMRI 
MRXIVREXMSREP�LMX� 

������� 4LEWI�-�SJ�XLI�-RUYMV]�RSXIH�XLEX�GS�TVSHYGXMSR�[EW�GSQQSR�MR�JEGXYEP 
KIRVIW�FYX�GSRWMHIVIH�XLEX�lHVEQE�SJJIVIH�XLI�KVIEXIWX�TSXIRXMEP�VI[EVHWz��ERH�XSSO 
XLI�ZMI[�XLEX�GS�TVSHYGXMSR�[EW�RS[�ZMI[IH�EW�E�lWSTLMWXMGEXIH�QIXLSH�SJ 
EXXVEGXMRK�MRZIWXQIRX�MR�TVSKVEQQIW�[LMGL�QE]�FI|�EMQIH�EX�E�[MHI�MRXIVREXMSREP 
EYHMIRGIz��8LI�-RUYMV]�EPWS�WYKKIWXIH�XLEX�9/�TVSHYGIVW�WLSYPH�WLS[�E�KVIEXIV 
IRXLYWMEWQ�JSV�GS�JMRERGMRK�[MXL�)YVSTIER�TEVXRIVW�XS�TVSHYGI�MRXIVREXMSREP�KIRVIW 
PMOI�8:�1SZMIW��ER�EVIE�MR�[LMGL�&VMXMWL�TVSHYGIVW�lGER�ERH�WLSYPH�SJJIV�WIVMSYW 
GSQTIXMXMSRz��-J�JIEWMFPI��WYGL�E�QSZI�[SYPH�VITVIWIRX�E�WXIT�XS[EVHW�XLI�GVIEXMSR 
SJ�E�lLSQI�QEVOIXz�EW�PEVKI�EW�XLI�97��%W�IZIV��XLI�9/
W�TSWMXMSR�SR�XLI�IHKI�SJ 
)YVSTI��MR�IZIV]�WIRWI���QEOIW�MX�LEVH�XS�JSVQYPEXI�ERH�MQTPIQIRX�TSPMGMIW��&YX�MJ 
9/�TVSHYGIVW�GER�JMRH�E�[E]�XS�YWI�XLI�)9�GSQFMRIH�[MXL�XLI�)RKPMWL�WTIEOMRK 
XIVVMXSVMIW�EW�E�WYTVE�LSQI�QEVOIX�JVSQ�[LMGL�XS�JMRERGI�I\TSVXEFPI�TVSHYGXW��XLI 
GLERGIW�SJ�EJJSVHMRK�XLI�WYFWXERXMEP�UYEPMX]�TVIQMYQ�RIIHIH�JSV�MRXIVREXMSREP 
TVSNIGXW�EMQIH�EX�]SYRK�SV�YT�QEVOIX�EYHMIRGIW�[SYPH�FI�WMKRMJMGERXP]�IRLERGIH� 

������� 8LI�HIJMGMX�JYRHMRK�QSHIP�WLS[R�MR�*MKYVI�����SZIVPIEJ��MPPYWXVEXIW�XLI�VERKI 
SJ�MRZIWXQIRX�GSRWMHIVIH�VIEWSREFPI�SV�TVYHIRX�YRHIV�GYVVIRX�QEVOIX�GSRHMXMSRW�JSV 
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������� 6IGIRX�HIZIPSTQIRXW�WYKKIWX�VETMH�GLERKIW�MR�XLI�MRXIVREXMSREP 
QEVOIXTPEGI��WSQI�SJ�[LMGL�QE]�FI�XS�XLI�9/
W�FIRIJMX�MJ�XLI�MRMXMEXMZI�MW�WIM^IH� 
4VSKVEQQIW�PMOI�;EPOMRK�[MXL�(MRSWEYVW�ERH�JSVQEX�WLS[W�PMOI�;LS�;ERXW�XS�FI�E 
1MPPMSREMVI#�LEZI�FIIR�LYKIP]�WYGGIWWJYP��HIQSRWXVEXMRK�XLI�ZEPYI�SJ�FVMPPMERX�MHIEW 
ERH�MRXIRWMZI�TVSKVEQQI�HIZIPSTQIRX��ERH��MR�XLI�GEWI�SJ�;EPOMRK�[MXL�(MRSWEYVW� 
MRXIVREXMSREP�GS�TVSHYGXMSR�TEVXRIVWLMTW��3R�XLI�WXVIRKXLW�SJ�XLIWI�WYGGIWWIW��QER] 
QSVI�&VMXMWL�JSVQEXW�EVI�FIMRK�STXMSRIH�F]�97�RIX[SVOW��MRGPYHMRK�E�RYQFIV�SJ 
HVEQEW��8LI�HIQERH�JSV�TVMQIXMQI�lIZIRXWz�SR�TSTYPEV�GLERRIPW�MW�MRXIRWI��;I�LEZI 
EPWS�[MXRIWWIH�E�VIGSZIV]�MR�9/�'LMPHVIR
W�TVSKVEQQIW��PIH�F]�XMXPIW�PMOI�8IPIXYFFMIW� 
8[IIRMIW�ERH�&SF�XLI�&YMPHIV��6IEH]�7XIEH]�'SSO�ERH�+VSYRH�*SVGI�EVI�EQSRK�XLI 
QSWX�TSTYPEV�PMJIWX]PI�JSVQEXW�[SVPH[MHI��� 

������� 8LIWI�HIZIPSTQIRXW�LEZI�PIH�XS�E�RI[�OMRH�SJ�GSQTER]��XLI�WTIGMEPMWX 
TVSHYGIV��YWYEPP]�JSGYWWIH�SR�SRI�KIRVI��[LMGL�GVIEXIW�TVSTIVXMIW��ERH�QEREKIW 
FSXL�XLI�TVSHYGXMSR�ERH�I\TPSMXEXMSR�SJ�XLI�TVSTIVXMIW��6EKHSPP�4VSHYGXMSRW��'IPEHSV 
4VSHYGXMSRW�ERH�,MX�)RXIVXEMRQIRX�EVI�I\EQTPIW�SJ�WYGL�GSQTERMIW��&&'�;SVPH[MHI 
MW�XLI�HMWXVMFYXSV�[LMGL�LEW�KSRI�JYVXLIWX�MR�HIZIPSTMRK�MRXIVREXMSREP�lFVERHWz� 
GPEMQMRK�XS�TPEGI�lFVERH�HIZIPSTQIRX�EX�XLI�LIEVX�SJ�IZIV]XLMRK�[I�HSz��ERH 
WYGGIWWJYPP]�[SVOMRK�[MXL�FSXL�MRHITIRHIRX�GSQTERMIW��SR�TVSKVEQQIW�PMOI�7�'PYF�� 
SV�MXW�S[R�FVERHW��PMOI�8ST�SJ�XLI�4STW� 

���������������������������������������������������������� 
���*SV�I\EQTPI��'EV]R�1ERHEFEGL��4VIWMHIRX�SJ�'EVWI]�;IVRIV�MR�XLI�97��LEW�MRHMGEXIH�XLEX�XLI�X]TMGEP 
HIJMGMX�SR�RIX[SVO�WMXGSQ�MW�FIX[IIR����������ERH����������TIV�ITMWSHI� 
�� �&SF�XLI�&YMPHIV��MR�TEVXMGYPEV��LEW�LIPTIH�FSSWX�,MX�)RXIVXEMRQIRX
W�lERGMPPEV]�VIZIRYIWkz�[LMGL 
MRGPYHI�ZMHIS�ERH�QIVGLERHMWMRK�JVSQ�e���Q�PEWX�]IEV�XS�e���Q� 
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������� &VMXMWL�HVEQE�VIQEMRW�E�TVSFPIQ�XLEX�TVISGGYTMIW�XLI�MRHYWXV]����1SWX�(VEQE 
MW�QEHI��VMKLXP]��XS�TPIEWI�LSQI�EYHMIRGIW�ERH�QIIX�XLI�JMRERGMEP�SFNIGXMZIW�SJ�MXW 
FVSEHGEWXIV��FYX�XLIWI�SFNIGXMZIW�EVI�RSX�RIGIWWEVMP]�GSRWMWXIRX�[MXL�KIRIVEXMRK 
TVSKVEQQIW�XLEX�[MPP�JPSYVMWL�MR�XLI�MRXIVREXMSREP�QEVOIXTPEGI��,S[IZIV��XLI�WGSTI 
JSV�MQTVSZIQIRX�MW�EPWS�GSRWXVEMRIH�F]�XLI�TYFPMG�WIVZMGI�TVSKVEQQMRK�JVEQI[SVO� 
8LI�TVMQIXMQI�WGLIHYPI�MW�XLI�TVMQEV]�FVIIHMRK�KVSYRH�SJ�RI[�HVEQE�ERH�XLI�SXLIV 
KIRVIW�[MXL�VIEP�MRXIVREXMSREP�TSXIRXMEP�XLI�lTPEGIz�[LIVI�WYGL�TVSKVEQQMRK�MW 
JYRHIH��PEYRGLIH�ERH�KVSSQIH��&YX�PEVKI�TSVXMSRW�SJ�9/�TVMQIXMQI�EVI�WXMPP�WIX 
EWMHI�JSV�TVSKVEQQIW�XLEX�EVI�GVIEXIH��EX�PIEWX�MR�TEVX��XS�WEXMWJ]�XLI�VIKYPEXSV] 
EYXLSVMXMIW��1SVISZIV��XLI�9/�SRP]�LEW�X[S�QEWW�EYHMIRGI�GLERRIPW�XLI�&&'�ERH 
-8:�JYVXLIV�PMQMXMRK�XLI�lWTEGIz�JSV�XLI�GVIEXMSR�SJ�TSTYPEV�IRXIVXEMRQIRX 
TVSKVEQQMRK��-R�XLI�GEWI�SJ�(VEQE��XLI�TVSFPIQ�MW�I\EGIVFEXIH�F]�-8:
W�HIWMVI�XS 
VIEGL�E�����QEVOIX�WLEVI��[LMGL�IRGSYVEKIW�MX�XS�VIP]�SR�TVSKVEQQMRK�[MXL�E�QSVI 
VIPMEFP]�FVSEH�HIQSKVETLMG�ETTIEP�XLER�XLI�OMRH�SJ�WQEVX��TVIQMYQ�lIZIRXz�HVEQE 
XLEX�XLI�MRXIVREXMSREP�QEVOIX�GVEZIW� 

������� -R�SXLIV�QENSV�TVSHYGMRK�GSYRXVMIW�MX�MW�YWYEPP]�XLI�GEWI�XLEX�E�RYQFIV�SJ 
GLERRIPW�GSQTIXI�JSV�XLI�QEWW�EYHMIRGI��VIWYPXMRK�MR�WSQI�HMJJIVIRXMEXMSR��-R�XLI 
97�JSV�MRWXERGI��IZIR�XLSYKL�XLI�XLVII�QENSV�RIX[SVOW�GSQTIXI�MR�TVMQI�XMQI�[MXL 
WGLIHYPIW�TEGOIH�[MXL�LMKL�ZEPYI�IRXIVXEMRQIRX�TVSTIVXMIW�E�TVSGIWW�XLEX 
KIRIVEXIW�E�GSRXMRYSYW�WXVIEQ�SJ�TSTYPEV�WEPIEFPI�TVSKVEQQMRK�JSV�XLI�HSQIWXMG 
ERH�MRXIVREXMSREP�WIGSRHEV]�QEVOIXW�WSQI�GSQTIXMXMZI�HMJJIVIRXMEXMSR�SJ�EYHMIRGIW 
MW�WXMPP�ETTEVIRX��2&'�XIRHW�XS�XEVKIX�]SYRKIV�EHYPXW��[LMPI�'&7�LEW�XVEHMXMSREPP] 
WIVZIH�SPHIV�EYHMIRGIW��&SXL�'LERRIP���ERH�7O]�3RI�MR�XLI�9/�EVI�I\TERHMRK�XLIMV 
TVSKVEQQI�FYHKIXW�ERH�[MPP�[ERX�XS�EHHVIWW�E�]SYRKIV�QEVOIX��ERH�XLMW�QE]�[IPP 
LIPT�XS�MRGVIEWI�XLI�WYTTP]�SJ�&VMXMWL�HVEQE�EXXVEGXMZI�XS�XLI�SZIVWIEW�ZMI[IV� 
TVSZMHMRK�XLEX�MX�GER�FI�JMRERGIH��8LI�WYGGIWW�SJ�&MK�&VSXLIV�SR�'LERRIP���MPPYWXVEXIW 
XLEX�E�WS�GEPPIH�lQMRSVMX]�GLERRIPz�GER�VIEGL�E�QEWW�EYHMIRGI�MJ�MX�LEW�XLI�[MPP�ERH 
GSYVEKI�XS�MRZIWX�MR�TVSKVEQQIW�XLEX�GETXYVI�XLI�TSTYPEV�MQEKMREXMSR�ERH�LEW 
EGGIWW�XS�E�WYJJMGMIRXP]�PEVKI�TVSTSVXMSR�SJ�XLI�TSTYPEXMSR 

,QWHUQDWLRQDO�&KDQQHOV�LQ�WKH�8. 
������� 8LI�VETMH�HIZIPSTQIRX�SJ�QYPXMGLERRIP�8:�VIGITXMSR�MR�ER�I\TERHMRK�RYQFIV 
SJ�XIVVMXSVMIW�EGVSWW�XLI�[SVPH�LEW�JEGMPMXEXIH�E�WYVKI�MR�XLI�KVS[XL�SJ�MRXIVREXMSREP 
GLERRIPW�WYGL�EW�(MWGSZIV]��2EXMSREP�+ISKVETLMG��2MGOIPSHISR��'EVXSSR�2IX[SVO��*S\ 
/MHW��8LI�(MWRI]�'LERRIP��'22�-RXIVREXMSREP��18:��:,��ERH�)YVSWTSVX�IEGL�QMRMRK 
JSV�TVIGMSYW�EHZIVXMWMRK�ERH�WYFWGVMTXMSR�VIZIRYI��'SQTIXMXMSR�LEW�FIIR�TEVXMGYPEVP] 
MRXIRWI�MR�XLI�GLMPHVIR
W�QEVOIX��ERH�XLI�QEVOIX�WLEVIW�KEMRIH�F]�XLI�WTIGMEPMWX 
'LMPHVIR
W�GLERRIPW�MR�XLI�9/�EVI�VETMHP]�IVSHMRK�XLI�EFMPMX]�SJ�XLI�XIVVIWXVMEP 
FVSEHGEWXIVW�XS�JYPP]�JYRH�XLI�QENSVMX]�SJ�XLI�SVMKMREXIH�GLMPHVIR
W�TVSKVEQQMRK� 
-RHIIH��XLI�GLMPHVIR
W�QEVOIX��ERH�MRGVIEWMRKP]�XLI�QEVOIX�JSV�TSTYPEV 
HSGYQIRXEVMIW��QE]�SJJIV�ER�MRWMKLX�MRXS�XLI�JYXYVI�SJ�E�QYGL�FVSEHIV�W[EXLI�SJ 
TVSKVEQQMRK�XLEX�MW�TSXIRXMEPP]�ZYPRIVEFPI�XS�GSQTIXMXMZI�IRGVSEGLQIRX�F]�RMGLI� 
XLIQEXMG�GLERRIPW�MR�XLI�HMKMXEP�EKI��8LI�&&'
W�VIGIRX�ERRSYRGIQIRX�SJ�E�GLMPHVIR
W 
GLERRIP�WTVIEH�EGVSWW�X[S�SJ�XLI�&&'
W�RI[�HMKMXEP�GLERRIPW�GSYPH�FI�XLI�JMVWX�WXIT 
MR�XLI�PEYRGL�SJ�ER�MRXIVREXMSREP�GLMPHVIR
W�GLERRIP��ERH�MPPYWXVEXIW�SRI�SJ�XLI�QEMR 

���������������������������������������������������������� 
��&YMPHMRK�E�+PSFEP�%YHMIRGI�&VMXMWL�8IPIZMWMSR�MR�3ZIVWIEW�1EVOIXW��%�VITSVX�F]�(EZMH�+VELEQ�	 
%WWSGMEXIW�JSV�XLI�(ITEVXQIRX�JSV�'YPXYVI��1IHME�ERH�7TSVX������� 

�� 



[E]W�MR�[LMGL�XLI�XVEHMXMSREP�XIVVIWXVMEP�FVSEHGEWXIVW�GER�FI�I\TIGXIH�XS�XV]�XS�JMKLX 
FEGO�SZIV�XLI�GSQMRK�]IEVW��� 

������� 8LI�MQTEGX�SJ�XLI�MRXIVREXMSREP�GLERRIPW�MR�XLI�9/�XS�HEXI�GER�FI�FVSEHP] 
WYQQEVMWIH�EW�JSPPS[W� 

E�� %�RIKEXMZI�MQTEGX�SR�XLI�9/�FEPERGI�SJ�XVEHI� 

F�� 6EMWMRK�VIZIRYIW��TEVXMGYPEVP]�JSV�*MPQW��7TSVX�ERH�'LMPHVIR
W 
TVSKVEQQIW��XLEX�LEH�RSX�TVIZMSYWP]�FIIR�XETTIH� 

G�� 3JJIVMRK�&VMXMWL�ZMI[IVW�I\XVE�STTSVXYRMXMIW�JSV�IRNS]QIRX�XLEX�LEH�RSX 
FIIR�TVIZMSYWP]�WS�VIEHMP]�EZEMPEFPI� 

H�� ,IPTMRK�XS�EGGIPIVEXI�HMKMXEP�W[MXGLSZIV�MR�&VMXEMR�XLIVI�MW�WSQI 
ERIGHSXEP�IZMHIRGI�XLEX�HIQERH�JVSQ�GLMPHVIR�XS�LEZI�EGGIWW�XS�XLI 
WEQI�VERKI�SJ�GLERRIPW�EW�XLIMV�GPEWWQEXIW�MW�RS[�FIGSQMRK�E 
WMKRMJMGERX�HVMZIV�SJ�HMKMXEP�XEOI�YT� 

I�� 4VSZMHMRK�E�GSQTIXMXMZI�WXMQYPYW�JSV�XLI�XVEHMXMSREP�XIVVIWXVMEP�GLERRIPW 
MR�KIRVIW�MR�[LMGL�TVIZMSYWP]�XLIVI�LEW�FIIR�PMXXPI�TVIWWYVI�JSV 
MRRSZEXMSR� 

J�� 4VSZMHMRK�E�WQEPP��FYX�KVEHYEPP]�I\TERHMRK��QEVOIX�JSV�9/�TVSHYGIVW� 

������� 7SQI�SJ�XLI�FYWMRIWW�QSHIPW�ERH�GLERRIP�XLIQIW�I�K��GPEWWMG�QSZMIW� 
TYVWYIH�F]�XLI�MRXIVREXMSREP�GLERRIPW�EVI�RSX�GSRWMWXIRX�[MXL�E�TSPMG]�SJ 
GSQQMWWMSRMRK�9/�SVMKMREXIH�TVSKVEQQMRK��,S[IZIV��XLI�ETTEVIRX�TVIJIVIRGI� 
GIXIVMW�TEVMFYW��SJ�ZMI[IVW�JSV�TVSKVEQQMRK�TVSHYGIH�MR�XLIMV�S[R�GSYRXVMIW�KMZIW 
SXLIV�MRXIVREXMSREP�GLERRIPW�E�WXVSRK�MRGIRXMZI�XS�GSQQMWWMSR�QSVI�9/�SVMKMREXIH 
TVSKVEQQMRK�EW�WSSR�EW�XLI�IGSRSQMGW�SJ�XLIMV�GLERRIPW�TIVQMX�XLIQ�XS�VMWO�XLMW� 
8LI�JEGX�XLEX�E�RYQFIV�EVI��EPFIMX�XIRXEXMZIP]��WXEVXMRK�XS�HS�WS��ERH�XLEX�XLMW 
HIZIPSTQIRX�MRGVIEWIW�XLI�RYQFIV�SJ�TSXIRXMEP�FY]IVW�JSV�TVSKVEQQIW�MR�XLI 
QEVOIXTPEGI��TVSZMHIW�E�JYVXLIV�VIEWSR�JSV�XLI�VIKYPEXSV]�EYXLSVMXMIW�XS�TE]�GPSWI 
EXXIRXMSR�XS�XLI�GSQTIXMXMZI�MQTEGX�SJ�PEYRGLIW�SJ�RI[�GLERRIPW�F]�XLI�I\MWXMRK 
XIVVIWXVMEP�FVSEHGEWXIVW� 

8.�,QWHUQDWLRQDO�&KDQQHOV 
������� 9/�GSQTERMIW�LEZI�FIIR�GSQTEVEXMZIP]�WPS[�XS�I\TPSMX�XLI�STTSVXYRMXMIW 
TVIWIRXIH�F]�MRXIVREXMSREP�GLERRIPW��7IZIVEP�SJ�SYV�MRXIVZMI[IIW��7II�TEKI����JJ�� 
GSQQIRXIH�XLEX�XLI�JIHIVEP�-8:�W]WXIQ�LEW�LEH�XLI�YRMRXIRHIH�GSRWIUYIRGI�SJ 
GSRWXVEMRMRK�XLI�EFMPMX]�SJ�XLI�PMGIRWII�GSQTERMIW�XS�TYVWYI�MRXIVREXMSREP�QSZIW�SJ 
XLMW�OMRH��%GGSVHMRKP]��9/�GSQTERMIW�LEZI�XIRHIH�XS�JSPPS[�HMJJIVIRX�OMRHW�SJ 
MRXIVREXMSREP�WXVEXIKMIW��[MXL�'EVPXSR�VIP]MRK�LIEZMP]�SR�MXW�EGUYMVIH�JMPQ�GEXEPSKYI 
ERH�+VEREHE�ERH�4IEVWSR�XVERWTPERXMRK�9/�TVSHYGXMSR�I\TIVXMWI�ERH�WOMPPW�MRXS�XLI 
MRXIVREXMSREP�QEVOIXW�F]�FYMPHMRK�TVSHYGXMSR�GIRXVIW�SZIVWIEW�ERH�TVSHYGMRK�PSGEPP]� 
8LI�+IVQER�LMX��(MI�;EGLI��JSV�I\EQTPI�MW�E�+IVQER�ZIVWMSR�SJ�4IEVWSR
W�8LI�&MPP� 

���������������������������������������������������������� 
���8LI�QSZI�LEW�TVSZSOIH�GVMXMGMWQ�JVSQ�I\IGYXMZIW�EX�XLI�IWXEFPMWLIH�GLMPHVIR
W�GLERRIPW�WYGL�EW 
8LI�(MWRI]�'LERRIP�ERH�2MGOIPSHISR�[LS�LEZI�UYIWXMSRIH�XLI�ETTVSTVMEXIRIWW�SJ�YWMRK�XLI�PMGIRGI 
JII�XS�JYRH�RI[�GLERRIPW�MR�E�KIRVI�XLEX�MW�EPVIEH]�[IPP�WIVZIH�F]�WIZIVEP�VMWO�FIEVMRK��GSQQIVGMEP 
GSQTIXMXSVW� 

�� 



������� ,S[IZIV�XLI�HIZIPSTQIRX�SJ�MRXIVREXMSREP�GLERRIPW�RS[�VITVIWIRXW�E 
WMKRMJMGERX�WXVERH�SJ�XLI�&&'
W�MRXIVREXMSREP�WXVEXIK]��&&'�4VMQI�ERH�&&'�%QIVMGE 
EVI�XLI�QEMR�ZILMGPIW�JSV�9/�TVSKVEQQIW��EPSRK�[MXL�NSMRX�ZIRXYVI�GLERRIPW�PMOI 
%RMQEP�4PERIX��[MXL�(MWGSZIV]���8LI�&&'�VIGIRXP]�ERRSYRGIH�XLEX�XLI�NSMRX�ZIRXYVI 
GLERRIPW�EGGSYRXIH�JSV�SRI�XLMVH�SJ�SZIVWIEW�WEPIW��ERH�&&'�;SVPH[MHI�RS[�GPEMQW 
XS�FI�XLI�QSWX�WYFWXERXMEP�GLERRIP�STIVEXSV�FEWIH�SYXWMHI�XLI�97� 

������� 8S�WSQI�HIKVII�XLI�TYVWYMX�SJ�MRXIVREXMSREP�GLERRIPW�IRXEMPW�WEGVMJMGMRK 
WLSVX�XIVQ�VIZIRYI�JVSQ�XVEHMXMSREP�TVSKVEQQI�WEPIW�MR�XLI�I\TIGXEXMSR�SJ�KVIEXIV 
PSRK�XIVQ�VI[EVH��ERH�XLIVI�MW�PMXXPI�HSYFX�XLEX�XLI�&&'�LEW�I\TIVMIRGIH�QSVI�SJ�XLI 
JSVQIV�XLER�XLI�PEXXIV�XS�HEXI��XLSYKL�XLI�NSMRX�ZIRXYVI�[MXL�(MWGSZIV]�RS[�ETTIEVW 
XS�FI�FIKMRRMRK�XS�TE]�HMZMHIRHW� 

������� 3RI�SJ�XLI�QEMR�FIRIJMXW�SJ�XLI�&&'�MRXIVREXMSREP�GLERRIPW�QE]�TVSZI�XS�FI 
XLEX�XLI]�SJJIV�E�QIERW�SJ�VEMWMRK�XLI�TVSJMPI�ERH�TVSQSXMRK�9/�XEPIRX�ERH 
TVSKVEQQIW�SZIVWIEW��&&'�%QIVMGE�ETTIEVW�XS�FI�E�TVSQMWMRK�I\EQTPI�SJ�XLMW� 
TVSZMHMRK�E�[MRHS[�MR�XLI�97�JSV�9/�WIVMIW�WYGL�EW�8LI�6S]PI�*EQMP]��8LI�0IEKYI�SJ 
+IRXPIQIR�ERH�;MZIW�ERH�(EYKLXIVW��8LI�GLERRIP�GYVVIRXP]�VIEGLIW�EVSYRH����QMPPMSR 
LSQIW�ERH�MW�VITSVXIH�XS�FI�SR�XEVKIX�XS�LMX����QMPPMSR�F]�XLI�IRH�SJ�XLI�]IEV� 
[LMGL�WLSYPH�TVSZMHI�E�HMWTVSTSVXMSREXI�FSSWX�XS�MXW�EHZIVXMWMRK�VIZIRYI�EW�XLI 
GLERRIP�FIGSQIW�ZMWMFPI�XS�XLI�2MIPWIR�EYHMIRGI�VEXMRK�W]WXIQ��*EZSYVEFPI�QIHME 
GSZIVEKI�SJ�TVSKVEQQIW�WLS[R�JMVWX�SR�&&'�%QIVMGE�LEW�TVSQTXIH�WSQI��PMOI�8LI 
6S]PI�*EQMP]��XS�FI�STXMSRIH�JSV�97�ZIVWMSRW� 

������� %�JYVXLIV�WYFXPI�EHZERXEKI�SJ�XLI�9/�MRXIVREXMSREP�GLERRIPW�QE]�TVSZI�XS�FI 
XLEX�XLI]�EVI�QSVI�VIEHMP]�EFPI�XS�EGGSQQSHEXI�XLI�MRXIVREXMSREPP]�IGGIRXVMG 
TVSKVEQQI�ERH�WIVMIW�PIRKXLW�XLEX�XLI�9/�FVSEHGEWXIVW�LEZI�XIRHIH�XS�GSQQMWWMSR� 

������� -R�XLI�PSRK�XIVQ��LS[IZIV��MRXIVREXMSREP�GLERRIPW�QE]�IZIRXYEPP]�GSQI�XS 
FI�WIIR�EW�E�XVERWMXMSREP�WXIT�XS[EVHW�JEV�QSVI�WSTLMWXMGEXIH��KPSFEPP]�EZEMPEFPI�ERH 
PSGEPP]�XEMPSVIH�FVSEHFERH�GSRXIRX�HIPMZIV]�W]WXIQW��-J�ERH�[LIR�WYGL�W]WXIQW 
IQIVKI��XLI�&&'
W�EVGLMZI��MR�TEVXMGYPEV��WLSYPH�TVSZI�XS�FI�ER�MQQIRWIP]�ZEPYEFPI 
EWWIX� 

8.�6HFRQGDU\�0DUNHW 
������� 8LI�IQIVKIRGI�SJ�H]REQMG�GSQTIXMXMZI�WIGSRHEV]�QEVOIXW�MR�XLI�9/�SR 
GEFPI��WEXIPPMXI�ERH�HMKMXEP�XIVVIWXVMEP�XIPIZMWMSR�LEW�KSRI�WSQI�[E]�XS�IEWMRK�XLI 
GSQTIXMXMZI�TVIWWYVIW�XLEX�9/�HMWXVMFYXSVW�JEGI�MR�XLI�MRXIVREXMSREP�QEVOIXW�JVSQ 
XLI�KVS[MRK�HIQERH�ERH�WYTTP]�SJ�VIEWSREFPI�UYEPMX]�PSGEPP]�TVSHYGIH 
TVSKVEQQMRK��-RHIIH��WIZIVEP�MRHYWXV]�WSYVGIW�LEZI�WYKKIWXIH�XS�YW�XLEX�SZIVEPP 
WEPIW�MRXS�XLI�9/�WIGSRHEV]�QEVOIX�[MPP�WSSR�I\GIIH�XLI�ZEPYI�SJ�MRXIVREXMSREP 
TVSKVEQQI�WEPIW� 

������� 8LI�MRMXMEP�KVS[XL�SJ�XLI�WIGSRHEV]�QEVOIX�JSV�9/�SVMKMREXIH�TVSHYGXMSRW�[EW 
WPS[IH�F]�XLI�VIPYGXERGI�SJ�XLI�QEMR�XIVVIWXVMEP�FVSEHGEWXIVW�XS�VMWO�HMPYXMRK�XLIMV 
GLERRIP�FVERHW�F]�EPPS[MRK�GSQQMWWMSRIH�TVSKVEQQMRK�XS�FI�WLS[R�SR�SXLIV 
GLERRIPW�ERH�F]�XLI�XLIR�VIPEXMZIP]�MRJPI\MFPI�WXVYGXYVI�SJ�GIVXEMR�EKVIIQIRXW�[MXL 
XEPIRX�YRMSRW�ERH�EWWSGMEXMSRW�XLEX�LEH�FIIR�RIKSXMEXIH�JSV�ER�IVE�[LIR�XLI�9/ 
WIGSRHEV]�QEVOIX�[EW�RSX�E�TVIWWMRK�GSRWMHIVEXMSR��%W�E�VIWYPX��QER]�SJ�XLI�RI[ 

�� 



WIGSRHEV]�GLERRIPW�[IVI�KMZIR�PMXXPI�STXMSR�FYX�XS�XYVR�XS�%QIVMGER�MQTSVXW� 
XLIVIF]��I\IVXMRK�E�RIKEXMZI�MQTEGX�SR�XLI�FEPERGI�SJ�XVEHI� 

������� ,S[IZIV��[LMPI�XLI�I\EGX�JMKYVIW�EVI�HMJJMGYPX�XS�TMR�HS[R�FIGEYWI�WS�QER] 
SJ�XLI�VIPIZERX�WIGSRHEV]�GLERRIPW�EVI�PMROIH�F]�S[RIVWLMT�XS�XLI�TVMQEV]�GLERRIPW� 
XLIVI�MW�PMXXPI�HSYFX�XLEX�VIGIRX�FVIEOXLVSYKLW�MR�XEPIRX�EKVIIQIRXW��[LMGL�LEZI 
JEGMPMXEXIH�E�WLMJX�JVSQ�VIWMHYEPW�XS�E�VS]EPX]�FEWIH�TE]QIRX�W]WXIQ��ERH�XLI�FIPEXIH 
IRXLYWMEWQ�SR�XLI�TEVX�SJ�XLI�XIVVIWXVMEP�FVSEHGEWXIVW�JSV�XLI�JMRERGMEP�VIXYVRW�JVSQ 
VI�G]GPMRK�I\MWXMRK�TVSKVEQQI�MRZIRXSVMIW�MR�RI[�QEVOIX�[MRHS[W��LEZI�WXMQYPEXIH 
WYFWXERXMEP�KVS[XL�MR�XLI�9/�WIGSRHEV]�QEVOIX��;I�IWXMQEXI�XLEX�XLI�ZEPYI�SJ�XLI 
WIGSRHEV]�QEVOIX�JSV�9/�SVMKMREXIH�TVSKVEQQMRK�RS[�I\GIIHW�e���Q� 

������� 8LMW�QEVOIX�WLSYPH�I\TERH�VETMHP]�EW�XLI�XSXEP�RYQFIV�SJ�GLERRIPW�KVS[W�ERH 
EW�XLI�TVMQEV]�9/�GLERRIPW�VIWTSRH�XS�XLI�MRGVIEWMRK�RIIH�XS�KIRIVEXI�VIZIRYI 
EGVSWW�XLI�JYPP�VERKI�SJ�EZEMPEFPI�[MRHS[W��8LI�I\TERWMSR�SJ�XLI�WIGSRHEV]�QEVOIX 
JSV�9/�SVMKMREXIH�TVSKVEQQMRK�GSYPH�[IPP�QEOI�MX�QSVI�HMJJMGYPX�JSV�RI[�9/� 
GSQQMWWMSRIH�TVSKVEQQMRK�XS�WYGGIIH��EW�XLI�KVIEXIV�EZEMPEFMPMX]�SJ�XLI�FIWX 
TVSKVEQQIW�SJ�XLI�TEWX�VEMWIW�XLI�UYEPMX]�XLVIWLSPH�XLEX�RI[�TVSKVEQQIW�[MWLMRK 
XS�EXXVEGX�ERH�VIXEMR�ZMI[IV�EXXIRXMSR�QYWX�I\GIIH� 

�� 



-X�MW�MRIZMXEFPI�XLEX�XLI�IZSPYXMSR�SJ�QYPXM�GLERRIP�XIPIZMWMSR�[MPP 
IRWYVI�XLEX�OI]�TVSHYGXMSR�XEPIRX��FSXL�FILMRH�ERH�MR�JVSRX�SJ�XLI 
GEQIVE�[MPP�JPI\�MXW�QYWGPIW�ERH�YWI�E�HIZIPSTMRK�GSQTIXMXMZI�QEVOIX 
XS�MXW�JYPP�EHZERXEKI��� 

)URP�5HVLGXDOV�WR�5R\DOWLHV 
������ %W�RSXIH�EFSZI��XLI�RYQFIV�SJ�WIGSRHEV]�GLERRIPW�XS�[LMGL�TVSKVEQQIW�GER 
FI�WSPH�MW�I\TERHMRK�VETMHP]�MR�XLI�9/�ERH�EVSYRH�XLI�[SVPH�FYX��GSRGSQMXERXP]��XLI 
TVMGI�JSV�TVSKVEQQI�WEPIW�VITVIWIRXW�E�XMR]�JVEGXMSR�SJ�XLI�SVMKMREP�TVSKVEQQI�GSWX� 
,MWXSVMGEPP]��XLI�VIWMHYEP�TE]QIRXW�W]WXIQ�EHSTXIH�F]�XLI�9/�XEPIRX�KVSYTW�[EW 
MHIRXMJMIH�F]�XLI�FVSEHGEWXIVW�EW�E�QENSV�MRLMFMXSV�SR�WIGSRHEV]�ERH�SZIVWIEW�WEPIW� 

������ ,S[IZIV��SZIV�XLI�PEWX�HIGEHI��WMRGI�XLI�EKVIIQIRX�FIX[IIR�)UYMX]�ERH�-8: 
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E�� &VSEHGEWXIVW�JEGI�MRGVIEWIH�GSQTIXMXMSR��2SX�SRP]�LEW�WEXIPPMXI��GEFPI 
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ZI�WIIR�XLI�TVMGI�SJ�XEPIRX 
MRGVIEWI���7S�QEOMRK�XLI�QSRI]�WXVIXGL�XS�RSX�SRP]�IRGSQTEWW�EPP 
XLSWI�TVMGI�VMWIW��FYX�EPWS�GSRXMRYI�XS�JYRH�MRXIVIWXMRK�HSGYQIRXEVMIW� 
EQFMXMSYW�EVXW�TVSNIGXW�ERH�WS�SR|�-X
W�E�LEVH�NYKKPMRK�EGX� 

-�XLMRO�]SY�LEZI�E�HERKIV�XLEX�]SY�[MPP�KIX�E�XLMRRMRK�SYX�SJ 
TVSKVEQQMRK�MR�E�QYPXM�GLERRIP�QEVOIX��9RPIWW�XLI�ZMI[IV�MW�KSMRK�XS 
FI�EWOIH�XS�TE]�E�PSX�QSVI�JSV�TVSHYGX� 

������� %�TEVEPPIP�[EW�HVE[R�[MXL�XLI�+IVQER�QEVOIX��EVXMGYPEXMRK�ER�YRHIVP]MRK 
GSRGIVR�LIPH�F]�QER]�TISTPI�XLEX�QSVI�TVSKVEQQMRK�HSIW�RSX�RIGIWWEVMP]�QIER 
FIXXIV�UYEPMX]� 

+IVQER�WXEXMSRW�XLEX�WXEVXIH�YT�MR�XLI�IEVP]�RMRIXMIW��FSYKLX�PSXW�SJ 
%QIVMGER�WXYJJ��KSX�YT�XS�WTIIH��I\TPSMXIH�[LEX�XLI�TYFPMG�WIVZMGI 
FVSEHGEWXIVW�[IVIR
X�HSMRK�ERH�RS[�TVSHYGI�RIEVP]�EPP�XLIMV�S[R�TIEO� 
XMQI�TVSKVEQQMRK��&YX�XLI]�[IVI�RSX��[LEX�[I�MR�XLI�&VMXMWL 
XIPIZMWMSR�MRHYWXV]��[SYPH�GEPP�UYEPMX]�XIPIZMWMSR�TVSHYGXMSR��8LI]�[IVI 
XLI�FSXXSQ�IRH�SJ�XLI�QEVOIX�ERH�EPXLSYKL�?XLI�%GUYMWMXMSRWA�LEZI 
FIIR�VITPEGIH�F]�MRHMKIRSYW�TVSKVEQQMRK��XLI]
ZI�FIIR�VITPEGIH�F] 
MRHMKIRSYW�TVSKVEQQMRK�EX�XLI�FSXXSQ�IRH�SJ�XLI�QEVOIX��8LI]�[SYPH 
RSX�QEOI�;EVVMSVW��8LI]�[SYPHR
X�IZIR�QEOI�-RWTIGXSV�1SVWI�SV�*VSWX 
SV�XLSWI�WSVX�SJ�XLMRKW��MX
W�NYWX�XSS�I\TIRWMZI� 

������� (MJJIVIRX�VIWTSRWIW�[IVI�TVSTSWIH�XS�GSYRXIVEGX�XLMW�XVIRH� 
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XLEX�TISTPI�HSR
X�[EXGL��FYX�MR�XLI�IRH�MX�[MPP�RSX�LEZI�XLI�QSRI]�XS 
HS�XLI�XLMRKW�XLEX�MX�VIEPP]�[ERXW�XS�GSRXMRYI�HSMRK��-X�HSIW�[ERX�XS 
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VIKYPEXMSR�YTSR�]SY�[LIXLIV�]SY
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+SPH�[EW�FSVRI�SYX�SJ�IRGSYVEKMRK�RI[�GLERRIPW�XS�KVS[��%X�WSQI 
TSMRX��[LIR�XLSWI�FIGSQI�QSVI�YRMZIVWEPP]�EZEMPEFPI��XLI]�WLSYPH 
WXEVX�XS�XEOI�SR�XLI�VIWTSRWMFMPMX]�XS�MRZIWX�MR�XLI�TVSHYGXMSR�WIGXSV��-
QIER��MJ�]SY
VI�PSSOMRK�EX�LS[�]SY�GVIEXI�E�LIEPXL]�TVSHYGXMSR�WIGXSV 
MR�XLI�9/��]SY�WII�XLEX�MX�LEW�PEVKIP]�FIIR�HVMZIR�F]�E�PMQMXIH�RYQFIV 
SJ�ZIV]�[IPP�JYRHIH�GLERRIPW��[LSWI�WGEPI�MW�FIMRK�EXXEGOIH�F]�XLI 
KVS[XL�SJ�QSVI�GLSMGI��8LIR�]SY�LEZI�XS�WE]��LS[�GER�]SY�WLEVI�XLEX 
SYX�QSVI#�-J�TYFPMG�WIVZMGI�FVSEHGEWXIVW�PSWI�XLI�TS[IV�XS�MRZIWX�F] 
HMRX�SJ�XLI�IGSRSQMG�GMVGYQWXERGIW�GLERKMRK��XLIVI�LEW�XS�FI�WSQI 
XVERWJIVIRGI�SJ�XLEX�VIWTSRWMFMPMX]�IPWI[LIVI��3XLIV[MWI�XLI�TVSHYGXMSR 
WIGXSV�[MPP�WYJJIV� 
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ZI 
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VIEPP]�I\GIPPIRX�TVSKVEQQIW�[MPP�FVMRK�MR�XLI�TYRXIVW�ERH�[MPP�GVIEXI�E 
ZMVXYSYW�GMVGPI�SJ�FYWMRIWW�WYGGIWW��-�HSR
X�WII�IRSYKL�GSRJMHIRGI�MR 
XLI�GSQQIVGMEP�WIGXSV��MR�VIKYPEXMSR��SV�MR�+SZIVRQIRX��XLEX�XLMW�MW 
XLI�GEWI�ERH�]IX�MX�WIIQW�XS�QI��XLEX�MX
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STTSVXYRMXMIW��MJ�]SY
VI�GPIZIV�EFSYX�LS[�]SY�JYRH�TVSNIGXW�ERH�GER 
PIEZI�]SYVWIPJ�MR�WSQI�WSVX�SJ�TSWMXMSR�SR�MX��;LIR�WSQIFSH]�MW 
JYRHMRK�WSQIXLMRK�������XLI]�HMGXEXI�XLI�XIVQW��;LIR�XLI]
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JYRHMRK�MX������XLI]�LEZI�XS�QEOI�GSRGIWWMSRW� 

-�XLMRO�[I�LEZI�LEH�E�XIRHIRG]�XS�FI�I\XVIQIP]�TEVSGLMEP�EW�ER 
MRHYWXV]�ERH�-�XLMRO�XLI�ZIV]�JEGX�XLEX�XLMRKW�EVI�RS[�KSMRK�XS�LEZI 
XS�FI�JYRHIH�JVSQ�HMJJIVIRX�WSYVGIW�MW�KSMRK�XS�EYXSQEXMGEPP]�GLERKI 
XLEX��-J��JSV�MRWXERGI��]SY
VI�PSSOMRK�XS�HS�E�FMK�HVEQE�SR�-8:��]SY 
ORS[�IJJIGXMZIP]�[LEX�PMGIRGI�]SY
VI�KSMRK�XS�KIX��]SY�ORS[�XLEX
W�RSX 
KSMRK�XS�FI�IRSYKL�XS�JYRH�MX��XS�HS�XLI�TVSHYGXMSR�TVSTIVP]��7S�]SY 
RIIH�XS�ORS[�XLEX�]SY
VI�KSMRK�XS�FI�EFPI�XS�WIPP�MX�SZIVWIEW��-R�[LMGL 
GEWI��]SY
VI�EYXSQEXMGEPP]�KSMRK�XS�LEZI�XS�QEOI�WSQIXLMRK��[LMGL�MW 
TVSFEFP]�QSVI�SJ�MRXIVREXMSREP�ETTIEP��8LEX
W�KSSH�JSV�XLI�MRHYWXV]� 
ERH�JSV�KIRIVEP�&VMXMWL�FYWMRIWW� 

������� %�HMJJIVIRX�X]TI�SJ�VIWTSRWI�XS�XLI�GLERKMRK�IGSRSQMGW�SJ�TVSKVEQQI 
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TVSKVEQQI�QEOMRK� 

-J�]SY�GER�GVIEXI�GSRXIRX��XLIR�]SY�LEZI�E�ZEPYEFPI�GSQQSHMX]��8LI 
UYIWXMSR�MW�LS[�]SY�QE\MQMWI�XLI�ZEPYI�SJ�XLEX�GSQQSHMX]��8LEX�MW 
[LIVI�WMQTP]�HSMRK�XLMRKW�MR�XLI�XVEHMXMSREP�[E]�[LMPI�MX�QE]�FI 
[LEX�]SY
VI�JEQMPMEV�[MXL�HSMRK�ERH�[LMPI�]SY�QE]�XLMRO�XLEX�]SY
VI 
KSMRK�XS�FI�EFPI�XS�QEOI�QSRI]�SYX�SJ�HSMRK�MX�MW�RS[�FIGSQMRK�E 
VMWO]�HIGMWMSR�XS�XEOI��=SY�EGXYEPP]�RIIH�XS�FI�PSSOMRK�EVSYRH�EX�EPP 
XLI�HMJJIVIRX�[E]W�MR�[LMGL�XLEX�GSRXIRX�ZEPYI�GER�FI�QE\MQMWIH� 
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]SY�YWI�XLI�EREPSK]�[MXL�XLI�QERYJEGXYVMRK�MRHYWXV]��XLI�9/
W�MQEKI 
LEW�EP[E]W�FIIR�XLEX��[I�[IVI�KVIEX�EX�TVSHYGMRK�XLI�MRZIRXMSRW��FYX 
[I�LEZIR
X�FIIR�WS�KSSH�EX�I\TPSMXMRK�XLIQ��;IPP��XLI�IUYMZEPIRX��-
XLMRO��[MXLMR�XLI�GVIEXMZI�MRHYWXV]�WIGXSV��MW�XLEX�LEZMRK�XLI�FIWX 
GVIEXMZI�FVEMRW�XS�GVIEXI�GSRXIRX�[MPP�RSX�KIX�XLI�9/�XS�XLI�JVSRX�SJ 
XLI�TEGO�MRXIVREXMSREPP]��YRPIWW�[I
VI�EPWS�XLI�FIWX�EX�GVIEXMRK�WIVZMGIW 
XLEX�GSRWYQIVW�YPXMQEXIP]�GSRWYQI�JVSQ�XLEX�GSRXIRX��8LEX
W�KSMRK�XS 
FI�[LIVI�E�PSX�SJ�XLI�MQEKMREXMSR�GSQIW�MR�JYXYVI� 
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HVEQEXMGEPP]�MR�XLI�TEWX�]IEV��-X
W�KSMRK�XS�FI�E�XSXEPP]�LMX�HVMZIR 
FYWMRIWW��[LIVI�]SY�WTIRH�E�JSVXYRI�SR�QEVOIXMRK� 

������� 3RI�TIVWSR�GSQQIRXIH�XLEX�XLI�H]REQMGW�SJ�QEVOIXMRK�MR�E�QYPXMGLERRIP 
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7GLIHYPIW�RIIH�XS�FI�QSVI�IEWMP]�REZMKEFPI�XLER�MR�XLI�TEWX�ERH�XLI 
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WYWXEMR��7S��]SY�PSSO�XS�WMQTPMJ]�]SYV�WGLIHYPI�F]�I\XIRHMRK�VYRW� 
,IRGI��XLI�SYXTYX�MR�HVEQE�MW�TSPEVMWMRK�MRXS�TMIGIW�XLEX�GER�VYR�JSV 
���SV����[IIOW�ERH�IZIRX�TMIGIW�XLEX�VYR�JSV�SRI�SV�X[S�RMKLXW�ERH 
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��� 



*MKYVI�����'LERKMRK�4EXXIVRW�MR�(VEQE�)TMWSHI�0IRKXL���������ZW����������� 

� 

��  

��  

��  

��  

� 

����  

'L  ER  KMR  K�4E XXIVR  W�MR  �(VE  QE�)T  MWSHI�0IR  KXL  W �������� �ZIVWY  W ����������  

��XS ��  ��XS ���  

�������  

�����  

7SYVGI��(+% 
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GEXEPSKYI�EZEMPEFPI�EX�ER]�SRI�XMQI�ERH�XS�XEVKIX�HMJJIVIRX�WIGXMSRW�SJ�XLI�EYHMIRGI� 
TEVX�SJ�XLI�VEXMSREPI�FILMRH�XLI�PEYRGL�SJ�RI[�GLERRIPW�[EW�XLI�RIIH�XS�GVIEXI�E 
FMKKIV��QSVI�EXXIRXMSR�KVEFFMRK�TVIWIRGI�SR�XLI�MRGVIEWMRKP]�MQTSVXERX�IPIGXVSRMG 
TVSKVEQQI�KYMHIW��%GGSVHMRKP]��QSWX�XVEHMXMSREP�FVSEHGEWXIVW�RS[�WII�XLIQWIPZIW 
RSX�EW�E�WMRKPI�GLERRIP��WYTTP]MRK�TVSKVEQQIW�XS�ER�EYHMIRGI�XLVSYKL�E�WGLIHYPI 
SJ�WMQYPXERISYW�XVERWQMWWMSRW��FYX�EVI�XV]MRK�XS�VIGSRJMKYVI�XLIQWIPZIW�EW�S[RIVW�SJ 
TVSKVEQQI�VMKLXW�SV�lFVERHWz�[LMGL�XLI]�[MPP�RIIH�XS�I\TPSMX�EGVSWW�E�[MHI�ZEVMIX] 
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FI�EFPI�XS�QEOI�XLI�QSRI]�SYX�SJ�XLI�TVSHYGXMSR��FIGEYWI�SJ�XLI 
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*MVWX�ERH�JSVIQSWX��XLI�HIZIPSTQIRX�SJ�WXVSRKIV�QSVI�MRXIKVEXIH 
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FIRIJMXW��FYX�]SY�RIIH�E�WXVYGXYVI�XLEX�IREFPIW�GSVTSVEXMSRW�XS�JYRH 
QENSV�VMWO�HIZIPSTQIRXW� 
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EVGLMZI�FIMRK�S[RIH�F]�XLI�%QIVMGERW� 
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MRHYWXV]��;IPP��XLEX�MRHYWXV]
W�OMGO�WXEVXIH� 
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&&'�MX
W�RSX�WYVTVMWMRK�XLEX�XLIVI
W�TVIWWYVI�JSV�UYSXEW…�MX�[SYPH�FI 
FIXXIV�XS�VIPIEWI�&&'�4VSHYGXMSR�MRXS�XLI�STIR�QEVOIX��MR�I\GLERKI 
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TVSHYGIVW�F]�XLI�1MPPMSREMVIW�ERH�XLI�7YVZMZSVW�ERH�WS�SR��;MXLSYX 
XLIQ�XLI]�[SYPH�FI�JEGMRK�WIZIVI�TVSFPIQW�SJ�WIGYVMRK�WYWXEMREFPI 
LMXW�XS�VITPEGI�XLI�HIGPMRMRK�LMXW��-R�TEVX��-�XLMRO�XLEX�MX
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������ 8LI�VERKI�SJ�EVKYQIRXW�JSV�ERH�EKEMRWX�XLI�MRHITIRHIRX�WIGXSV�QIRXMSRIH�MR 
XLI�MRXIVZMI[W�LEZI�FIIR�WYQQEVMWIH�MR�8EFPI����SZIVPIEJ���%PXLSYKL��EW�RSXIH 
EFSZI��XLIVI�[EW�GSRWMHIVEFPI�HMWEKVIIQIRX�EFSYX�XLI�[E]�JSV[EVH�[MXL�XLI�UYSXE� 
IZIV]SRI�EKVIIH�SR�XLI�MHIEP�EMQ�JSV�XLI�W]WXIQ� 
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KSSH�TVSKVEQQIW�KIX�SR�EMV��VEXLIV�XLER�E�TVSXIGXIH�QEVOIX�XLEX 
WIPIGXW�TVSKVEQQIW�NYWX�FIGEYWI�XLI]�JYPJMP�E�UYSXE�SV�FIGEYWI�XLI]
VI 
QEHI�JVSQ�ER�MR�LSYWI�HITEVXQIRX��%�WYTTPI�ERH�JPYMH�QEVOIX�XLEX 
IRGSYVEKIW�XLI�FIWX�TVSKVEQQIW�XS�FI�QEHI�MW�MR�ZMI[IVW
�MRXIVIWXW� 
EHZIVXMWIVWk�MRXIVIWXW�ERH�MR�XIPIZMWMSR
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+MZIW�RI[�GLERRIP�STIVEXSVW��[LS�PEGO 8LI�UYSXE�[SYPH�FI�YRRIGIWWEV]�MR�E 
VIWSYVGIW�XS�QEOI�S[R�TVSKVEQQIW��E�[E]�XS TIVJIGXP]�GSQTIXMXMZI�[SVPH� 
EGGIWW�SVMKMREPP]�TVSHYGIH�TVSKVEQQIW 
[MXLSYX�VIGSYVWI�XS�XLIMV�HMVIGX�GSQTIXMXSVW� 

-RXVSHYGIW�KVIEXIV�GSQTIXMXMSR�MRXS�XLI 8LI�WIGXSV�MQTSWIW�MRIJJMGMIRX�XVERWEGXMSRW 
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XLI�WOMPPW�RIGIWWEV]�XS�LIPT�RI[�XEPIRX�JYPJMP 
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XVEMRMRK�ERH�ORS[PIHKI�QEREKIQIRX 
WXVYGXYVIW�QER]�WQEPPIV�MRHITIRHIRXW�PEGO 
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TVSHYGXMSR��MRRSZEXMZI�TVSHYGXMSR�XIGLRMUYIW FIIR�MRJPEXIH�FI]SRH�XLIMV�VIEP�[SVXL� 
ERH�E�KVIEXIV�HMZIVWMX]�SJ�TVSKVEQQI�JSVQEXW� 

%GXW�EW�E�GSYRXIVZEMPMRK�JSVGI�EKEMRWX�QIHME 8LI�GYVVIRX�XIVQW�SJ�XVEHI�QEOI�MX�LEVHIV�JSV 
GSRGIRXVEXMSR� FVSEHGEWXIVW�XS�S[R�ERH�GSRXVSP�EPP�VMKLXW� 

IZIR�JSV�TVSKVEQQIW�XLI]
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2YVXYVIW�E�HMZIVWI�VERKI�SJ�GYPXYVEP�ZSMGIW 8LI�UYSXE�GVIEXIW�E�VI[EVH�JSV�WSQIXLMRK 
ERH�GVIEXIW�ER�IEWMIV�VSYXI�SJ�IRXV]�JSV XLEX�MW�RSX�E�VIEP�TVSTIVX]��1ER]�lPMJIWX]PIz 
QMRSVMX]�ERH�VIKMSREP�ZSMGIW� MRHITIRHIRXW�VEVIP]�XEOI�SR�VIEP�TVSHYGXMSR 

VMWO� 

4VSZMHIW�ER�I\XIVREP�WXMQYPYW�XS�IRGSYVEKI -X
W�FIIR�E�PSRK�XMQI�WMRGI�XLI�MRHITIRHIRX 
FVSEHGEWXIVW�XS�QE\MQMWI�XLI�ZEPYI�SJ WIGXSV�TVSZMHIH�E�XVYP]�EPXIVREXMZI�GYPXYVEP 
I\MWXMRK�TVSKVEQQI�VMKLXW� ZSMGI� 

)RGSYVEKIW�TVSTIV�GSWX�EGGSYRXMRK���QSVI ;LIR�TVSHYGXMSR�GSQTERMIW�EVI�XEOIR�SZIV�E 
XVERWTEVIRX�XVEHMRK�TVEGXMGIW�SR�XLI�TEVX�SJ PEVKI�GLYRO�SJ�PMGIRGI�JII�TE]IVW
�MRZIWXQIRX 
XLI�ZIVXMGEPP]�MRXIKVEXIH�FVSEHGEWXIVW� IRHW�YT�MR�XLI�TVSHYGIV
W�TSGOIXW� 

%PPS[W�WGLIHYPIVW�XS�TMGO�TVSKVEQQIW�SR 9RGIVXEMR�ZSPYQIW�SJ�TVSHYGXMSR�SYXTYX�ERH 
QIVMX�VEXLIV�XLER�WMQTP]�XS�QIIX�XLI�RIIHW�SJ PEGO�SJ�TVSHYGXMSR�KYEVERXIIW�QEOI�MX�LEVHIV 
MR�LSYWI�TVSHYGXMSR�XIEQW� JSV�MR�LSYWI�TVSHYGXMSR�XIEQW�XS�WTVIEH�VMWO 

EGVSWW�ER�IRXMVI�TVSKVEQQMRK�WGLIHYPI� 

8LI�VI[EVHW�STIR�XS�MRHITIRHIRX�TVSHYGIVW 0MROW�FIX[IIR�XEPIRX�WTSVXW�VMKLXW�EKIRXW 
EGX�EW�E�WTYV�XS�H]REQMG�IJJMGMIRG]�MR�XLI ERH�TVSHYGXMSR�GSQTERMIW�VITVIWIRX�E 
TVSHYGXMSR�IGSRSQ]� TSXIRXMEP�WSYVGI�SJ�GSRJPMGX�SJ�MRXIVIWX� 
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VIWX�SJ�XLI�[SVPH�MW�GLERKMRK�FI]SRH�VIGSKRMXMSR��-X
W�EPP�EFSYX�WXEFPI 
HSSVW�ERH�LSVWIW�ERH�2IVS�ERH�6SQI��MWR
X�MX#�%RH�MX�WLS[W�XLI�TS[IV 
SJ�XLI�TSPMXMGMERW�FIGEYWI�MX
W�UYMXI�GPIEV�XLEX�XLI�TSPMXMGMERW�TMPI 
TVIWWYVI�SR�XLIQ�ERH�XLIMV�MREFMPMX]�XS�VIWMWX�MX� 

=SY�KIX�E�PSX�SJ�XMGOW�MJ�]SY�TYX�SR�QEVOIX�JEMPYVI�TVSKVEQQMRK� 
SFPMKEXMSR�TVSKVEQQIW�FIGEYWI�MX
W�XLI�WMQTPIWX�[E]�SJ�QIEWYVMRK 
TYFPMG�WIVZMGI��&YX�MX�MWR
X�RIGIWWEVMP]�MR�ZMI[IVW
�MRXIVIWXW�SV�MR�XLI 
MRXIVIWXW�SJ�TVSZMHMRK�E�VMGLP]�HMZIVWI�FVSEHGEWXMRK�W]WXIQ��%X�XLI�IRH 
SJ�XLI�HE]��XLI�TSPMXMGW�SJ�&VMXEMR�[MPP�IRWYVI�XLEX�XLIVI
PP�FI�X[S�LSYVW 
SJ�VIPMKMSR�JSVIZIV�SR�-8:�ERH�JVEROP]�XLMW�MW�SRI�SJ�XLI�TVSFPIQW�E 
TVEKQEXMG�GSQTVSQMWI�XLEX�[MPP�LETTIR�FIGEYWI�]SY�HSR
X�XEOI�SR�XLI 
FMWLSTW� 

;LEX�[I�HSR
X�[ERX�MW�EPP�XLI�HIXEMPIH�VIKYPEXMSR�EFSYX�LS[�QER] 
LSYVW�SJ�GYVVIRX�EJJEMVW�ERH�LS[�QER]�LSYVW�SJ�GLMPHVIR
W�TVSKVEQQIW 
[I�RIIH�XS�QEOI��%RH�KIXXMRK�MRXS�EVKYQIRXW�[MXL�XLI�-8'�EFSYX 
[LIXLIV�SRI�TVSKVEQQI�FIPSRKW�XS�SRI�GEXIKSV]�SV�WSQI�SXLIV 
GEXIKSV]��JSV�XLI�TYVTSWI�SJ�WEXMWJ]MRK�E�UYSXE��;I�WLSYPH�KIX�VMH�SJ 
EPP�XLEX�HIXEMPIH�VIKYPEXMSR��EPP�XLEX�FS\�XMGOMRK��EPP�XLEX�UYSXE 
GSYRXMRK�ERH�GSRGIRXVEXI�SR�XLI�QEMR�XLMRK� 

8LI�-8'
W�WTSRWSVWLMT�GSHI��JSV�I\EQTPI��MW�EPQSWX�GIVXEMRP]�XSS 
GSQTPMGEXIH�ERH�XSS�TVSXIGXIH��ERH�MX
W�RSX�EW�MJ�XLIVI
W�E�QENSV 
FIRIJMX�JSV�XLI�ZMI[IV��MX
W�NYWX�GSYRXMRK�LS[�QER]�ERKIPW�EVI 
HERGMRK�SR�XLI�LIEH�SJ�XLMW�TEVXMGYPEV�TMR� 

������ 8LIVI�[EW�WXVSRK�WYTTSVX�JSV�QEMRXEMRMRK�HMJJIVIRX�QSHIPW�SJ�TYFPMG�WIVZMGI 
FVSEHGEWXMRK��ERH�[MPPMRKRIWW�XS�EPPS[�XLI�FVSEHGEWXIVW�XS�TPE]�E�PEVKI�VSPI�MR 
HIXIVQMRMRK�[LEX�VSPI�XLI]�WLSYPH�TPE]�[MXLMR�XLI�IGSPSK]� 

(MZIVWMX]�SJ�GSRXIRX�LEW�FIIR�ZIV]�QYGL�HITIRHIRX�YTSR�HMZIVWMX]�SJ 
JYRHMRK��WS�XLEX�XLI�&&'�LEW�HIZIPSTIH�E�HMJJIVIRX�GYPXYVI�ERH�E 
HMJJIVIRX�WIX�SJ�I\TIGXEXMSRW�SJ�XLI�EYHMIRGI�XS�XLEX�SJ�'LERRIP��� 
)WWIRXMEPP]�XLI�&&'�LEW�XS�FI�YRMZIVWEP��XLIVIJSVI�IWXEFPMWLQIRX�ERH 
XLIVIJSVI�FEWIH�SR�GSRWIRX��[LIVIEW�'LERRIP���WLSYPH�RSX�FI 
GSRJSVQMWX��FYX�MRWXIEH�PSSO�EX�TYWLMRK�JSV[EVH�GVIEXMZMX]�ERH�WIXXMRK 
EKIRHEW��7MQMPEVP]��FIGEYWI�'LERRIP���MW�RSX�JYRHIH�XLVSYKL�E 
WLEVILSPHIV�QSHIP��MX�QIERW�XLEX�MX�HSIWR
X�LEZI�XS�QE\MQMWI 
VIZIRYIW�TIV�WPSX��[LMGL�MRGVIEWMRKP]�MW�XLI�VSPI�MR�-8:�LIRGI�XLI 
2I[W�EX�8IR�MW�QSZIH�RSX�FIGEYWI�MX�HSIWR
X�QEOI�QSRI]��FYX 
FIGEYWI�MX�HSIWR
X�QE\MQMWI�XLI�QSRI]�XLEX�GSYPH�FI�QEHI�MR�XLEX 
WPSX��&IGEYWI�'LERRIP���TE]W�MXW�HMZMHIRH�HMVIGXP]�XS�XLI�ZMI[IV�ERH 
RSX�XS�XLI�WLEVILSPHIV��MX�MW�MR�E�TSWMXMSR�XS�XEOI�E�[MHIV�VERKI�SJ 
VMWOW�[MXL�E�[MHIV�VERKI�SJ�WYTTPMIV��[MXL�E�[MHIV�KIRVI�SJ�TVSKVEQQI 
JSVQW� 

������ 3RI�TVSHYGIV�LMKLPMKLXIH�XLI�GLSMGIW�TVIWIRXIH�F]�XLI�HMJJIVIRX 
FVSEHGEWXMRK�QSHIPW�MR�XLI�QM\IH�IGSRSQ]� 

-�XLMRO�XLI�WUYII^I�LEW�FIIR�TYX�SR�XLI�&&'�XS�WYGL�ER�I\XIRX� 
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TVSKVEQQMRK�XIVQW��FI�MX�GSQIH]��HVEQE��ER]XLMRK��F]�KSMRK�XS�XLI 
&&'�]SY�EVI�EYXSQEXMGEPP]�GSQQIVGMEPP]�HMWEHZERXEKMRK�]SYVWIPJ��8LI] 
HSR
X�KMZI�]SY�IRSYKL�QSRI]�XS�QEOI�XLI�TVSKVEQQIW�ERH�XLI]�[ERX 
MRGVIEWMRKP]�QSVI�VMKLXW��8LI�IRH�VIWYPX�SJ�XLEX�MW�XLEX��MJ�]SY�LEZI 
ZIV]�ZEPYEFPI�TVSTIVXMIW��]SY�KS�SYX�MRXS�XLI�QEVOIX� 

-�XLMRO�MX
W�HMJJMGYPX�XS�FEPERGI�FIX[IIR�GSQQIVGMEP�ERH�TYFPMG�WIVZMGI 
FVSEHGEWXMRK�ERH�XLIVI�EVI�GIVXEMR�XLMRKW��MJ�]SY
VI�[SVOMRK�JSV�E 
TYFPMG�WIVZMGI�FVSEHGEWXIV��]SY�I\TIGX�XS�GSRGIHI��XLER�[SVOMRK�[MXL�E 
GSQQIVGMEP�SRI��8LIVI�EVI�EHZERXEKIW��GVIEXMZI�ERH�SXLIV[MWI��MR 
[SVOMRK�JSV�E�TYFPMG�WIVZMGI�FVSEHGEWXIV�XLSYKL��8LI]�GER��MJ�XLI]�KIX 
FILMRH�WSQIXLMRK�XEOI�E�PSRKIV�XIVQ�ZMI[�ERH�LIPT�MX�KVS[�ERH�XLI] 
GER�EPWS�SJJIV�EVXMWXW�E�FVSEHIV�TSVXJSPMS�SJ�TVSKVEQQMRK�RSX 
TMKISRLSPMRK�XLIQ�MR�E�WMRKPI�KIRVI� 

������ 8LI�&&'�[MWLIW�XS�GSRXMRYI�XS�WYTTP]�E�YRMZIVWEPP]�EZEMPEFPI��FVSEH�VERKI�SJ 
UYEPMX]�TVSKVEQQIW�[LMPI�EPP�EVSYRH�MX�MW�GLERKMRK��ERH�XS�XEOI�EHZERXEKI�SJ�XLI 
RI[�XIGLRSPSK]�F]�WTVIEHMRK�XLI�TVSKVEQQMRK�EGVSWW�WM\�HMKMXEP�GLERRIPW��8LI 
PMGIRGI�JII�GSRXMRYIW�XS�KYEVERXII�MXW�EFMPMX]�XS�HS�XLMW�lJVIIz�XS�XLI�ZMI[IV��[LMPI 
IPWI[LIVI�SPH�WSYVGIW�SJ�VIZIRYI�QE]�FIKMR�HV]MRK�YT�SV�GLERKMRK�[MXL�GSRWIUYIRX 
WLMJXW�MR�TVMGMRK��8LI�&&'�TSVXVE]W�XLMW�EW�TEVX�SJ�E�GSRXMRYSYW�TVSGIWW�XLEX�VYRW 
XLVSYKLSYX�XLI�LMWXSV]�SJ�&VMXMWL�XIPIZMWMSR�VIHIJMRMRK�XLI�QIERMRK�SJ�TYFPMG 
WIVZMGI�XIPIZMWMSR�MR�TVEGXMGI��-X�[MPP�RSX�FI�EFPI�XS�VIEPMWI�XLMW�ZMWMSR�JYPP]�XLSYKL 
YRXMP�EPP�LSQIW�LEZI�KSRI�HMKMXEP��E�TVSGIWW�XLEX�MW�YRPMOIP]�XS�FI�GSQTPIXIH�[MXLSYX 
E�TPER�XS�GSRZIVX�LSQIW�XLEX�GERRSX�EJJSVH�SV�HS�RSX�[MWL�XS�EGUYMVI�I\XVE 
GLERRIPW� 

������ %KEMRWX�XLMW�XLIVI�[IVI�QER]�I\TVIWWMSRW�SJ�GSRGIVR�XLEX�WYGL�E�TPER�WLSYPH 
RSX�TIVQMX�XLI�&&'�XS�HS�[LEX�SXLIV�QIHME�GSQTERMIW�QMKLX�EWTMVI�XS�HS�[MXLSYX 
LEZMRK�XS�FIEV�ER]�SJ�XLI�VMWOW�XLEX�WLEVILSPHIVW�[SYPH�LEZI�XS�FIEV��7IZIVEP 
MRXIVZMI[IIW�EVKYIH�XLEX�XLI�GSQQIVGMEP�EGXMZMXMIW�SJ�XLI�&&'�WLSYPH�FI�QSRMXSVIH 
QSVI�GEVIJYPP]�XS�IRWYVI�XLEX�XLI]�HMH�RSX�YRJEMVP]�HMWEHZERXEKI�VIEP�VMWO�XEOIVW�ERH 
XLEX�XLI�RI[�VIKYPEXSV]�JVEQI[SVO�WLSYPH�IRGSQTEWW�XLI�&&'�ERH�XLI�TYFPMG�WIVZMGI 
JYRGXMSRW�MR�E�YRMXEV]�[LSPI� 

9RJSVXYREXIP]�[I�HSR
X�EHHVIWW�XLI�MWWYI�SJ�XLI�&&'
W�HSQMRERX�VSPI�MR 
XLI�QEVOIX�TPEGI�RIEVP]�IRSYKL��ERH�XLI�[E]�XLI�&&'�STIVEXIW 
MRJSVQW�ZMVXYEPP]�IZIV]XLMRK�IPWI� 

������ 4EVXP]�JSV�XLMW�VIEWSR�XLI�QENSVMX]�SJ�TISTPI�WIIQIH�XS�FI�MR�JEZSYV�SJ�E 
WMRKPI�VIKYPEXSV]�EYXLSVMX]��[MXL�QSWX�EHHMRK�XLI�VMHIV�XLEX�IGSRSQMG�ERH�GSRXIRX 
MWWYIW�VIUYMVIH�XLI�VIXIRXMSR�SJ�WITEVEXI�I\TIVXMWI��8LIVI�[IVI�LS[IZIV�WSQI 
HMWWIRXMRK�ZMI[W��QSWX�RSXEFP]�XLI�GSRGIVR�I\TVIWWIH�F]�SRI�MRXIVZMI[II�XLEX� 

-X
W�QYGL�IEWMIV�JSV�TSPMXMGMERW�XS�RSFFPI�SRI�GSRXIRX�VIKYPEXSV�XLER 
X[S�SV�XLVII� 

������ %RH�ERSXLIV��JVSQ�E�HMJJIVIRX�TIVWTIGXMZI��GSRGIVRIH�EFSYX�XLI�VMWO�SJ 
VIKYPEXSV]�GETXYVI� 

8LI�MQTSVXERX�XLMRK�MW�JSV�XLI�+SZIVRQIRX�XS�GVIEXI�E�JVEQI[SVO�XLEX 
VIWSPZIW�XLI�GYVVIRX�GSRJPMGXW�ERH�JVMGXMSRW�FIX[IIR�XLI�I\MWXMRK 
VIKYPEXSV]�VIKMQIW�ERH�[LMGL�XLIR�WIXW�SYX�XS�IRGSYVEKI�XLI�9/�XS 
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QSZI�MRXS�E�HMKMXEP�JYXYVI…�8LI�VMWO�MW�XLEX�XLI�EKIRHE�[MPP�KIX 
LMNEGOIH�F]�E�[LSPI�FYRGL�SJ�MRGVIEWMRKP]�TEVSGLMEP�FVSEHGEWXMRK 
MWWYIW�[LMGL�HSR
X�VIEPP]�KIX�XS�XLI�LIEVX�SJ�XLI�QEXXIV� 

������ 8LIVI�[EW�E�[MHIWTVIEH�EGGITXERGI�XLEX�GIVXEMR�OMRHW�SJ�VYPIW�ERH�MRHYWXV]� 
WTIGMJMG�VIUYMVIQIRXW�QE]�WSSR�LEZI�VYR�XLIMV�GSYVWI�ERH�XLEX�VIKYPEXMSR�WLSYPH�FI 
EPMKRIH�QSVI�GPSWIP]�[MXL�KIRIVEP�GSQTIXMXMSR�PE[��7SQI�SJ�XLI�MRXIVZMI[IIW 
VIKEVHIH�ER]�PMQMXW�SR�GSQTIXMXMSR��[LIXLIV�UYSXEW�SV�VIZIRYI�WLEVI�PMQMXW��EW 
FIMRK�YPXMQEXIP]�MRGSRWMWXIRX�[MXL�WYGL�E�TSPMG]��%FSZI�EPP��XLIVI�[EW�E�GPIEV�HIWMVI 
JSV�JVIIHSQ�F]�GSQTERMIW�SJ�EPP�OMRHW�XS�I\TPSVI�XLMW�RI[�[SVPH�MR�XLIMV�S[R�[E]W 
[MXLSYX�YRRIGIWWEV]�MRXIVJIVIRGI� 

8LI�[LSPI�IRZMVSRQIRX�RIIHW�XS�FI�STIR�XS�TISTPI�[LS�EVI�PSSOMRK�EX 
XLI�JYXYVI�VEXLIV�XLER�EX�XLI�TEWX��-X�RIIHW�XS�FI�IRGSYVEKMRK�XLIQ� 
-X�HSIWR
X�RIIH�XS�FI�WYFWMHMWMRK�XLIQ��-X�HSIWR
X�RIIH�XS�FI�KYMHMRK 
XLIQ��-X�NYWX�RIIHW�XS�FI�STIR�XS�XLIQ� 
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KVIEXIV�WTEGI�MR�[LMGL�HMJJIVIRX�JSVQW�SJ�FYWMRIWW�TPERW�ERH�QSHIPW�GER�GS�I\MWX 
[MXL�KVIEXIV�IUYERMQMX]��ERH�XLEX�[MXLMR�XLMW�WTEGI�E�KVS[MRK�VIGSKRMXMSR�ERH 
XSPIVERGI�SJ�QYXYEP�WXVIRKXLW�ERH�MRXIVHITIRHIRGMIW�MW�FIKMRRMRK�XS�IQIVKI� 
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KVIEXIV�HMZIVWMX]�SJ�TVSKVEQQMRK�WXVEXIKMIW�ERH�XS�EGLMIZI�TYFPMG�TSPMG] 
KSEPW�EGVSWW��VEXLIV�XLER�[MXLMR��XLSWI�WXVEXIKMIW��4VSZMHIH�XLEX�XLIVI 
EVI�EHIUYEXI�WEJIKYEVHW�MR�TPEGI�XS�KYEVH�EKEMRWX�VIKYPEXSV]�GETXYVI�ERH 
lVIRX�WIIOMRKz�SR�XLI�TEVX�SJ�XLI�ZEVMSYW�TEVXMIW�IWTIGMEPP]�XLI 
LMWXSVMGEP�MRGYQFIRXW�[I�FIPMIZI�XLEX�XLI�TVSKVEQQI�WYTTP]�MRHYWXV] 
[MPP�FIWX�WIVZI�XLI�RIIHW�SJ�XLI�KVS[MRK�EYHMSZMWYEP�IGSRSQ]�MJ�XLI 
TPE]IVW�EVI�JVII�XS�JSGYW�XLIMV�IRIVKMIW�MRXS�XLI�WXVEXIKMIW�XLI]�LEZI 
WLETIH�JSV�XLIQWIPZIW� 

F��	 8LI�VIKYPEXSV]�EYXLSVMXMIW�RIIH�XS�HIZIPST�E�GPIEVIV�HIJMRMXMSR�SJ�XLI 
GSRGITX�SJ�TYFPMG�WIVZMGI�FVSEHGEWXMRK��-R�TEVX��XLMW�[MPP�VIUYMVI�XLI 
EFMPMX]�XS�UYERXMJ]�XLI�GSWXW�ERH�FIRIJMXW�SJ�GIVXEMR�X]TIW�SJ�TYFPMG 
WIVZMGI�TVSKVEQQIW�ERH�SFNIGXMZIW��ERH�E�[MPPMRKRIWW�XS�I\TIVMQIRX�[MXL 
RSZIP�[E]W�SJ�EGLMIZMRK�WSQI�SJ�XLIWI�[LIVI�E�QSVI�IJJMGMIRX�ERH 
IJJIGXMZI�QIERW�SJ�HSMRK�WS�GER�FI�MHIRXMJMIH��7YGL�ER�ETTVSEGL�GSYPH� 
JSV�I\EQTPI��LIPT�XS�JEGMPMXEXI�XLI�IQIVKIRGI�SJ�QYXYEPP]�JEZSYVEFPI 
SYXGSQIW�MR�ER]�RIKSXMEXMSRW�SZIV�XLI�JYXYVI�VSPIW�SJ�-8:��'LERRIP���ERH 
'LERRIP����%W�[I�LEZI�MRHMGEXIH�IEVPMIV��[I�[SYPH�TVIJIV�XLI�XSXEPMX]�SJ 
TYFPMG�WIVZMGI�TVSZMWMSR�XS�FI�FEWIH�JMVWX�SR�[LEX�I\MWXMRK�TPE]IVW�[ERX 
XS�SJJIV��XLIR�EQIRHIH�SV�I\XIRHIH��MR�E�JPI\MFPI�[E]��JVSQ�XLI�QSWX 
ETTVSTVMEXI�WSYVGIW��MJ�ERH�[LIR�WSQIXLMRK�HIWMVEFPI�LEW�FIIR 
MHIRXMJMIH�EW�QMWWMRK�JVSQ�XLI�QM\� 

G��	 %W�JEV�EW�TSWWMFPI��XLI�VIKYPEXSV]�JVEQI[SVO�RIIHW�XS�FI�XVERWTEVIRX� 
YREQFMKYSYW��JVII�JVSQ�TSPMXMGEP�MRXIVJIVIRGI��EW�GSRWMWXIRX�ERH�JEMV�EW 
TSWWMFPI�FIX[IIR�GSQTIXMRK�SVKERMWEXMSRW�ERH�TPEXJSVQW� 
XIGLRSPSKMGEPP]�RIYXVEP��ERH�KVSYRHIH�MR�HIXEMPIH�QEVOIX�I\TIVXMWI��8LI 
PEXXIV�TSMRX�MW�TEVXMGYPEVP]�MQTSVXERX�KMZIR�XLI�[IPP�HSGYQIRXIH 
HMJJMGYPXMIW�MR�HIJMRMRK�XLI�VIPIZERX�QEVOIX�MR�XLI�GSRXI\X�SJ�XLI 
TVSKVEQQI�WYTTP]�GLEMR�EW��HITIRHMRK�SR�XLI�UYIWXMSR�EWOIH� 
VIKYPEXSV]�TSPMG]�QMKLX��JSV�I\EQTPI��RIIH�XS�JSGYW�SR�XLI�QEVOIX�JSV 
TIEOXMQI�HVEQE��XLI�QEVOIX�JSV�SVMKMREXIH�HVEQE��XLI�QEVOIX�JSV�EPP 
SVMKMREXIH�TVSKVEQQIW��SV�XLI�QEVOIX�JSV�EPP�TVSKVEQQIW�JVSQ�EPP 
WSYVGIW��7MQMPEVP]��XLI�WTSVXW�VMKLXW�QEVOIX�[SYPH�TVIWIRX�E�HMJJIVIRX�WIX 
SJ�UYIWXMSRW��%GGSVHMRKP]��XLI�VIKYPEXSV]�JVEQI[SVO�[MPP�RIIH�XS�TSWWIWW 
XLI�RIGIWWEV]�I\TIVXMWI�XS�QEOI�XLIWI�NYHKIQIRXW��7YGL�I\TIVXMWI�MW 
QSWX�PMOIP]�XS�FI�VIEHMP]�EZEMPEFPI�MJ�XLIVI�MW�E�GPIEV�JYRGXMSREP�WTPMX 
FIX[IIR�XLI�HMJJIVIRX�VIKYPEXSV]�JYRGXMSRW�MRZSPZIH�XLSYKL�MX�[MPP�FI 
MQTSVXERX�XS�IRWYVI�XLEX�IGSRSQMG�ERH�GSRXIRX�VIKYPEXMSR�EVI 
LEVQSRMWIH��8LMW�HSIW�RSX��MR�MXWIPJ��TVIGPYHI�XLI�MHIE�SJ�E�WMRKPI 
SZIVEVGLMRK�VIKYPEXSV]�EYXLSVMX]��;I�HS�FIPMIZI��LS[IZIV��XLEX�XLI�&&'
W 
LMKL�WLEVIW�MR�XLI�TVSHYGXMSR�ERH�HMWXVMFYXMSR�QEVOIXW��ERH�XLI 
[MHIWTVIEH�GSRGIVRW�I\TVIWWIH�XS�XLMW�-RUYMV]�EFSYX�XLI�GSQTEVEXMZI 
PEGO�SJ�VIWXVEMRX�SR�MXW�GSQQIVGMEP�EGXMZMXMIW��QEOI�MX�MQTIVEXMZI�JSV�XLI 
IQIVKIRX�VIKYPEXSV]�JVEQI[SVO�XS�FI�EFPI�XS�SZIVWII�XLI�EGXMZMXMIW�SJ 
XLI�&&'�EW�ER�MRXIKVEP�TEVX�SJ�MXW�IGSRSQMG�VIKYPEXSV]�VSPI� 
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7KH�,QGHSHQGHQW�3URGXFWLRQ�4XRWD 
������� %W�HMWGYWWIH�MR�'LETXIVW��r���XLI�����5YSXE���LEW�LIPTIH�XS�GVIEXI�E 
H]REQMG�MRHITIRHIRX�TVSHYGXMSR�WIGXSV�ERH�XS�JYIP�GSQTIXMXMSR�MR�XLI�TVSKVEQQI 
WYTTP]�MRHYWXV]�FI]SRH�XLI�ZIVXMGEPP]�MRXIKVEXIH�TVSHYGXMSR�HMZMWMSRW�SJ�XLI 
FVSEHGEWXIVW��;LIR�MX�[EW�JMVWX�QSSXIH��XLIVI�[EW�WSQI�WYKKIWXMSR�XLEX�XLI�5YSXE 
WLSYPH�FI�WIIR�EW�E�XIQTSVEV]�PEYRGL�TEH�MRXIRHIH�XS�TVSTIP�XLI�WIGXSV�MRXS�SVFMX 
EVSYRH�XLI�FVSEHGEWXIVW��FYX�RSX�XS�EVXMJMGMEPP]�WYWXEMR�XLEX�SVFMX�SRGI�EGLMIZIH� 
%GGSVHMRKP]��ER]�I\EQMREXMSR�SJ�XLI�5YSXE�RIIHW�XS�FI�ZMKMPERX�SJ�XLI�VMWO�MHIRXMJMIH 
F]�+ISVKI�=EVVS[�XLEX�MX�LEW�RSX�FIGSQI�TEVX�SJ�XLI�lJSWWMP�VIGSVHz�SJ�ER�IEVPMIV 
WXEKI�SJ�IGSRSQMG�HIZIPSTQIRX��� 

������� ,S[IZIV��[LMPI�[I�FIPMIZI�XLEX�XLI�GEWI�JSV�VIXEMRMRK�XLI�����5YSXE�[MPP 
HMQMRMWL�EW�XLI�MRHYWXV]�QSZIW�JYPP]�MRXS�XLI�HMKMXEP�EKI�ERH�XLI�TVSHYGXMSR�WIGXSV 
FIKMRW�XS�VIET�XLI�FIRIJMXW�JVSQ�XLI�IQIVKIRGI�SJ�RI[�GSRXIRX�FY]IVW��EPQSWX 
IZIV]SRI�[I�MRXIVZMI[IH�EWWIVXIH�XLEX�XLI�GSQTIXMXMZI�JSVGIW�[MXLMR�XLI�MRHYWXV] 
EVI�RSX�]IX�WYJJMGMIRXP]�WXVSRK��ERH�XLI�QEVOIX�TSWMXMSRW�SJ�XLI�MRGYQFIRXW�RSX�]IX 
WYJJMGMIRXP]�STIR�XS�GLEPPIRKI��XS�[EVVERX�MXW�VIQSZEP�EX�XLMW�TSMRX�MR�XMQI��-R 
EGGITXMRK�XLMW�ZMI[��[I�EVI�QMRHJYP�SJ�XLI�SFZMSYW�HIWMVI�SJ�XLI�&&'�ERH�XLI�-8: 
GSQTERMIW�XS�TVSHYGI�E�KVIEXIV�TVSTSVXMSR�SJ�XLIMV�TVSKVEQQMRK�MR�LSYWI��SJ�XLI 
IZIRXW�MR�XLI�97�JSPPS[MRK�XLI�WYRWIXXMRK�SJ�XLI�JMR�W]R�VYPIW��ERH�SJ�XLI 
MRGVIEWMRKP]�WXVSRK�PMOIPMLSSH�XLEX�'LERRIP���[MPP�XVIEX�680�EW�MXW�MR�LSYWI 
TVSHYGXMSR�HMZMWMSR� 

������� 4YFPMG�TSPMG]�XS[EVHW�XLI�MRHITIRHIRX�WIGXSV�LEW�XIRHIH�XS�FI�HVMZIR�F] 
XLVII�HMWXMRGX�SFNIGXMZIW��8LI�JMVWX��TIVLETW�QSWX�WEPMIRX�MR�XLI�]IEVW�MQQIHMEXIP] 
EJXIV�XLI�PEYRGL�SJ�'LERRIP�*SYV��GSRGIVRW�XLI�TYVWYMX�SJ�JVIIHSQ�SJ�I\TVIWWMSR�ERH 
GYPXYVEP�HMZIVWMX]��STIRMRK�YT�XLI�W]WXIQ�XS�RI[�IRIVKMIW�ERH�ZSMGIW��8LMW�SFNIGXMZI 
VIQEMRW�ZEPMH�ERH��XLSYKL�WIZIVEP�MRXIVZMI[IIW�XLSYKLX��EPQSWX�X[S�HIGEHIW�SR� 
XLEX�XLI�ZSMGIW�[MXLMR�XLI�WIGXSV�WIIQIH�RSXMGIEFP]�QSVI�MRWXMXYXMSREPMWIH�ERH 
LSQSKIRSYW�XLER�EX�XLI�SYXWIX��JI[�HSYFXIH�XLI�WIGXSV
W�GSRXMRYMRK�VSPI�MR 
SJJIVMRK��JSV�I\EQTPI��KVIEXIV�VIKMSREP�HMZIVWMX]� 

������� 8LI�WIGSRH�[EW�XS�MRNIGX�GSQTIXMXMSR�MRXS�XLI�TVSHYGXMSR�WIGXSV�ERH�XS�QEOI 
XLI�FVSEHGEWXIVW
�TVSHYGXMSR�HMZMWMSRW�QSVI�IJJMGMIRX��%W�[I�LEZI�EPVIEH]�MRHMGEXIH 
[I�FIPMIZI�XLEX�XLMW�SFNIGXMZI�LEW�FIIR�JYPJMPPIH�XS�E�PEVKI�HIKVII�ERH�XLEX�XLI�QSZI 
XS�GLERRIP�EFYRHERGI�[MPP�HVMZI�XLMW�TVSGIWW�JSV[EVH�QSVI�VIEHMP]�JVSQ�XLMW�TSMRX 
SR[EVHW� 

������� 8LI�XLMVH��MRXIVVIPEXIH�KSEP��LEW�FIIR�XS�TVSQSXI�XLI�KVS[XL�SJ�WQEPP�ERH 
QIHMYQ�WM^IH�IRXIVTVMWIW��8LI�JEGX�XLEX�SZIV�JMZI�LYRHVIH�GSQTERMIW�TVSHYGIH 
TVSKVEQQIW�JSV�XLI�XIVVIWXVMEP�RIX[SVOW�PEWX�]IEV�MPPYWXVEXIW�XLEX��MR�XLMW�WIRWI�EX 
PIEWX��XLI�SFNIGXMZI�MW�FIMRK�QIX��,S[IZIV��XLI�JEMPYVI�SJ�XLI�SVMKMREP�UYSXE 
PIKMWPEXMSR�XS�VIJPIGX�XLI�MQTSVXERGI�SJ�GSQTIXMXMSR�[MXLMR�XLI�HMWXVMFYXMSR�WIGXSV� 
XLI�VIPEXMZI�PEGO�SJ�I\XIVREP�WSYVGIW�SJ�JMRERGI�ERH�XLI�GSRXMRYMRK�TVIHSQMRERGI�SJ 
XLI�JYPP]�JYRHIH�QSHIP�SJ�TVSKVEQQI�TVSHYGXMSR��QIER�XLEX��MR�KIRIVEP��WQEPP�ERH 
QIHMYQ�WM^IH�TVSHYGXMSR�GSQTERMIW�EVI�RSX�EW�JMRERGMEPP]�WXVSRK�ERH�MRHITIRHIRX 
���������������������������������������������������������� 
���(+%�LEW�E�QEXIVMEP�MRXIVIWX�MR�XLI�VIXIRXMSR�SJ�XLI�UYSXE��EW�XLI�GSQTER]�MW�GYVVIRXP]�GSRXVEGXIH 
XS�QSRMXSV�XLI�&&'
W�GSQTPMERGI�[MXL�XLI�UYSXE�SR�FILEPJ�SJ�XLI�3JJMGI�SJ�*EMV�8VEHMRK� 
���=EVVS[��MFMH��T���� 
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EW�XLI]�GSYPH�FI��;I�FIPMIZI�XLEX�WIGYVMRK�XLMW�KSEP�WLSYPH�FI�ER�MRGVIEWMRKP] 
MQTSVXERX�SFNIGXMZI�SJ�TYFPMG�TSPMG]�XS[EVHW�XLI�WIGXSV��RSX�PIEWX��XS�TVITEVI�MX�ERH 
KYMHI�MX�XS[EVHW�XLEX�TSMRX�EX�[LMGL�XLI�UYSXE�QMKLX�FI�VIQSZIH� 

������� 8EOMRK�EPP�SJ�XLIWI�JEGXSVW��ERH�XLI�KIRIVEP�XIRSV�ERH�HMVIGXMSR�SJ�XLI 
MRXIVZMI[W��MRXS�EGGSYRX��[I�HS�RSX�WII�E�GSRZMRGMRK�GEWI�JSV�I\XIRHMRK�XLI�5YSXE 
XS�����EW�WSQI�LEZI�WYKKIWXIH��SV�JSV�MRGPYHMRK�RI[W�TVSKVEQQMRK�[MXLMR�XLI 
GEPGYPEXMSR�SJ�UYEPMJ]MRK�LSYVW��%W�MRHMGEXIH�MR�8EFPI���SR�TEKI�����EGVSWW�XLI 
XIVVIWXVMEP�RIX[SVOW�EW�E�[LSPI�MRHITIRHIRX�TVSHYGXMSR�EGGSYRXIH�JSV�����SJ�EPP 
JMVWX�VYR�GSQQMWWMSRIH�TVSKVEQQMRK�MR������MJ�RI[W�MW�I\GPYHIH�JVSQ�XLI 
GEPGYPEXMSR��ERH�����MJ�MX�MW�MRGPYHIH��8LMW�WIIQW�XS�WYKKIWX�XLEX��TEVXMGYPEVP]�WS 
PSRK�EW�'LERRIP���VIXEMRW�MXW�TYFPMWLIV�FVSEHGEWXIV�VSPI��XLI�WIGXSV�LEW�E�JEMV�HIKVII 
SJ�MR�FYMPX�FYS]ERG]�HIVMZIH�JVSQ�XLI�GSRXMRYMRK�UYEPMX]�SJ�TVSKVEQQI�HIZIPSTQIRX 
ERH�TVSHYGXMSR��%PXLSYKL�MRHITIRHIRX�TVSHYGIH�RI[W�TVSKVEQQMRK�HSIW�RSX�GSYRX 
XS[EVHW�XLI�GYVVIRX�UYSXE�GEPGYPEXMSRW��XLMW�LEW�RSX�TVIZIRXIH�XLI�WIGXSV�JVSQ 
TVSHYGMRK�MR�XLI�KIRVI��EPFIMX�XS�E�JEMVP]�PMQMXIH�HIKVII�XLYW�JEV�ERH�[I�JIIP�XLEX� 
KMZIR�XLI�KVS[XL�MR�XLI�RYQFIV�SJ�TVSKVEQQI�FY]IVW��XLI�WIGXSV�[MPP�LEZI 
STTSVXYRMXMIW�XS�FVIEO�XLVSYKL�MR�XLMW�EVIE�[MXLSYX�XLI�EMH�SJ�E�UYSXE� 

������� ,S[IZIV��[I�FIPMIZI�XLEX�MX�[SYPH�FI�TVYHIRX�RS[�XS�QEOI�E�RYQFIV�SJ 
QMRSV�QSHMJMGEXMSRW�XS�XLI�GYVVIRX�EVVERKIQIRXW�KSZIVRMRK�MRHITIRHIRX�TVSHYGXMSR 
XS�GSVVIGX�ERSQEPMIW�XLEX�LEZI�EVMWIR�WMRGI�XLI�SVMKMREP�VIKYPEXMSRW�[IVI�MRXVSHYGIH� 
ERH�SV�XS�TVITEVI�XLI�MRHYWXV]�JSV�XLI�TSMRX�EX�[LMGL�XLI�UYSXE�GIEWIW�XS�FI 
RIGIWWEV]� 

(QFRXUDJLQJ�)UHH�&KRLFH�RI�'LVWULEXWRU�IRU�1RQ�)XOO\�)XQGHG 
3URGXFWLRQV 

������� %W�HMWGYWWIH�EFSZI��EVKYEFP]�SRI�SJ�XLI�[IEORIWWIW�SJ�XLI�SVMKMREP 
PIKMWPEXMSR�[EW�MXW�JEMPYVI�XS�VIGSKRMWI�XLI�WMKRMJMGERGI�SJ�JVIIHSQ�SJ�GLSMGI�SJ 
HMWXVMFYXMSR�TEVXRIV�EW�E�HIXIVQMRERX�SJ�KIRYMRI�MRHITIRHIRGI��8LMW�SZIVWMKLX�MW�EPP 
XLI�QSVI�SHH�KMZIR�XLEX�XLI�PIKMWPEXMSR�VIGSKRMWIW�XLEX�XLI�MRHITIRHIRX�WXEXYW�SJ�E 
TVSHYGXMSR�GER�FI�GSQTVSQMWIH�F]�XLI�GSQTYPWSV]�YWI�SJ�FVSEHGEWXIV�WXEJJ�ERH 
JEGMPMXMIW��;I�FIPMIZI�XLEX�XLMW�JPE[�WLSYPH�FI�GSVVIGXIH�EX�XLI�IEVPMIWX�TSWWMFPI 
STTSVXYRMX]��WYGL�XLEX�XLI�GSQTYPWSV]�YWI�SJ�XLI�FVSEHGEWXIV
W�MR�LSYWI�HMWXVMFYXMSR 
JEGMPMXMIW�EW�E�GSRHMXMSR�SJ�XLI�TVSHYGXMSR�GSRXVEGX�WLSYPH�VIWYPX�MR�XLI 
HMWUYEPMJMGEXMSR�SJ�XLI�TVSKVEQQI�JSV�XLI�TYVTSWIW�SJ�XLI�UYSXE�GEPGYPEXMSRW��8LMW 
VYPI�WLSYPH�ETTP]��LS[IZIV��SRP]�XS�TVSHYGXMSRW�XLEX�LEZI�RSX�FIIR�JYPP]�JYRHIH�F] 
XLI�FVSEHGEWXIV����;LIVI�E�FVSEHGEWXIV�LEW�JYPP]�JYRHIH�XLI�TVSHYGXMSR��MX�WLSYPH�FI 
IRXMXPIH�XS�GSQTIP�XLI�YWI�SJ�MXW�S[R�HMWXVMFYXMSR�JEGMPMXMIW�MJ�MX�WS�HIWMVIW��XLSYKL 
[I�WYWTIGX�XLEX�XLI�FVSEHGEWXIV��XLI�TVSHYGIV�ERH�XLI�MRHYWXV]�EW�E�[LSPI�[SYPH 
FIRIJMX�KVIEXP]�MJ�XLSWI�HMWXVMFYXMSR�VMKLXW�[IVI�VSYXMRIP]�STIR�XS�GSQTIXMXMZI 
XIRHIV����-X�WLSYPH�FI�IQTLEWMWIH�XLEX�XLI�VEXMSREPI�JSV�XLMW�VYPI�MW�RSX�XS 
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���-R�GYVVIRX�TVEGXMGI��E�TVSKVEQQI�MW�JYPP]�JYRHIH��[LIR�MXW�JYPP�FYHKIX��MRGPYHMRK�E�TVSJMX�IPIQIRX� 
MW�QIX�F]�XLI�FVSEHGEWXIV� 
���8LSYKL�QSRMXSVMRK�XLI�MRETTVSTVMEXI�GSQTYPWMSR�SJ�XLI�YWI�SJ�MR�LSYWI�HMWXVMFYXMSR�JEGMPMXMIW 
[SYPH�TVIWIRX�ZEVMSYW�TVEGXMGEP�HMJJMGYPXMIW��I\TIVMIRGI�[MXL�XLI�TVSLMFMXMSR�SJ�GSQTYPWSV]�YWI�SJ 
SXLIV�WXEJJ�ERH�JEGMPMXMIW�WYKKIWXW�XLEX�RSX�SRP]�XLI]�[SYPH�RSX�FI�MRWYVQSYRXEFPI�ERH��QSVI 
MQTSVXERXP]��XLI�MRGPYWMSR�SJ�XLI�TVSZMWMSR�MR�XLI�PIKMWPEXMSR�[SYPH�FI�PMOIP]�XS�VIHYGI�XLI�MRGMHIRGI 
SJ�GSQTYPWMSR� 
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HMWGSYVEKI�SV�TVIGPYHI�XLI�MRZSPZIQIRX�SJ�MR�LSYWI�HMWXVMFYXSVW��FYX�WMQTP]�MRWXIEH 
XS�IRGSYVEKI�E�GPMQEXI�MR�[LMGL�XLIMV�MRZSPZIQIRX�JPS[W�REXYVEPP]�JVSQ�QEOMRK�XLI 
FIWX�GSQTIXMXMZI�SJJIV��7MQMPEVP]��XLI�VYPI�[SYPH�RSX�TVIZIRX�E�FVSEHGEWXIV�JVSQ 
GSQTIPPMRK�XLI�YWI�SJ�MXW�MR�LSYWI�HMWXVMFYXMSR�HMZMWMSR�WLSYPH�MX�[MWL��ERH�FI�MR�E 
TSWMXMSR��XS�HS�WS��VEXLIV�MX�[SYPH�WMQTP]�EGORS[PIHKI�XLEX�XLMW�EGXMSR�GSQTVSQMWIW 
XLI�UYEPMJ]MRK�MRHITIRHIRX�WXEXYW�SJ�XLI�TVSHYGXMSR� 

������� 8S�FPSGO�E�TSXIRXMEP�PSSTLSPI�MR�XLI�EFSZI��ER]�TVSKVEQQI�MR�[LMGL�ER�MR� 
LSYWI�HMWXVMFYXSV�QEOIW�ER�lMRZIWXQIRXz�WLSYPH�FI�VIKEVHIH�EW�E�PMGIRWIH�VEXLIV 
XLER�E�JYPP]�JYRHIH�TVSKVEQQI�M�I��E�FVSEHGEWXIV�WLSYPH�RSX�FI�EFPI�XS�GPEMQ�XLEX 
E�TVSHYGXMSR�MW�lJYPP]�JYRHIHz�FIGEYWI�XLI�FYHKIX�LEW�FIIR�QIX�F]�E�GSQFMREXMSR�SJ 
MXW�S[R�JYRHW�ERH�ER�EVQW�PIRKXL�GSRXVMFYXMSR�JVSQ�MXW�MR�LSYWI�HMWXVMFYXSV��%KEMR� 
XLI�MRXIRXMSR�FILMRH�XLMW�MW�RSX�XS�TVIZIRX�XLI�MRZIWXQIRX�F]�XLI�MR�LSYWI 
HMWXVMFYXSV��FYX�WMQTP]��YRHIV�XLI�XIVQW�SJ�XLI�TVSTSWIH�GLERKI��XS�IRWYVI�XLEX�XLI 
MRZIWXQIRX�F]�XLI�MR�LSYWI�HMWXVMFYXSV�MW�STIR�XS�GSQTIXMXMSR��MJ�XLI�FVSEHGEWXIV 
[MWLIW�XLI�TVSHYGXMSR�XS�GSYRX�EW�E�UYEPMJ]MRK�MRHITIRHIRX�TVSHYGXMSR�JSV�XLI 
TYVTSWIW�SJ�XLI�UYSXE�GEPGYPEXMSRW� 

(QFRXUDJLQJ�,QYHVWPHQW�DQG�,QFUHDVLQJ�WKH�6FDOH�RI�3URGXFWLRQ 

������� 8LI�TVSKVEQQI�WYTTP]�MRHYWXV]�EW�E�[LSPI��MR�WTMXI�SJ�EPP�XLI�GLERKIW�XEOMRK 
TPEGI��MW�WXMPP�LMKLP]�GSRGIRXVEXIH��[MXL�MR�LSYWI�TVSHYGXMSR�HMZMWMSRW�VIXEMRMRK�LMKL 
QEVOIX�WLEVIW��8LI�MRHITIRHIRX�WIGXSV�SR�XLI�SXLIV�LERH�MW�I\XVIQIP]�JVEKQIRXIH� 
;I�[SYPH�PMOI�XS�WII�XLI�X[S�WIGXSVW�QSZI�GPSWIV�XSKIXLIV��XLIVIF]�GVIEXMRK�E�FIXXIV 
FEPERGIH�ERH�QSVI�GSQTIXMXMZI�TVSKVEQQI�WYTTP]�MRHYWXV]�FIXXIV�TPEGIH�XS 
QE\MQMWI�XLI�ZEPYI�SJ�TVSKVEQQI�VMKLXW�MX�HIZIPSTW�ERH�GVIEXIW��8LMW�TVSGIWW�GSYPH 
FI�JYVXLIV�IRLERGIH�F]�KMZMRK�KVIEXIV�IRGSYVEKIQIRX�XS�XLI�MR�LSYWI�TVSHYGXMSR 
XIEQW�XS�QEOI�TVSKVEQQIW�JSV��ERH�GSQTIXI�JSV�GSRXVEGXW�JVSQ��SXLIV�FVSEHGEWXIVW� 
-R�SYV�ZMI[��XLI�&&'�WLSYPH�RSX�FI�I\GPYHIH�JVSQ�XLMW�MR�XLI�PSRK�XIVQ��EPXLSYKL 
[MXL�MXW�GYVVIRX�WLEVI�SJ�XLI�TVSHYGXMSR�QEVOIX�WXERHMRK�EX�GPSWI�XS������8EFPI��� 
TEKI�����ER]�WYGL�QSZIW�[SYPH�RIIH�XS�FI�GEVIJYPP]�QSRMXSVIH�F]�XLI�GSQTIXMXMSR 
EYXLSVMXMIW� 

������� -R�EHHMXMSR��WSQI�lWGEPMRK�YTz�[MXLMR�XLI�MRHITIRHIRX�TVSHYGXMSR�WIGXSV 
[SYPH�ETTIEV�XS�FI�HIWMVEFPI��WS�PSRK�EW�MX�VIQEMRW�GSRWMWXIRX�[MXL�XLI�TYFPMG�TSPMG] 
SFNIGXMZIW�JSV�XLI�WIGXSV�EW�E�[LSPI��ERH��MR�TEVXMGYPEV��HSIW�RSX�XLVIEXIR�XLI 
GSRXMRYMRK�TVSQSXMSR�SJ�WQEPP�ERH�QIHMYQ�WM^IH�IRXIVTVMWIW�[MXLMR�MX��8LI�TVMQEV] 
RIIH�JSV�WYGGIWWJYP�GVIEXMZI�GSQTERMIW�MW�XLEX�XLI]�LEZI�GVIEXMZI�MRHITIRHIRGI� 
EPSRK�[MXL�WYJJMGMIRX�JMRERGMEP�VIWSYVGIW�XS�FIEV�VMWOW��WYTTSVX�HIZIPSTQIRX��ERH 
QEMRXEMR�ERH�XVEMR�XLIMV�WXEJJ��;I�FIPMIZI�XLEX�QER]�MRHITIRHIRX�TVSHYGIVW�JEMP�XS 
QIIX�XLMW�GVMXIVMSR��ERH�XLEX�WXVMGX�lTYVMX]z�SJ�MRHITIRHIRGI�MW�SJ�VIPEXMZIP]�PMXXPI 
YWI�SV�VIEP�QIERMRK�MJ�MX�MW�RSX�WYTTSVXIH�F]�EHIUYEXI�JYRHW�JSV�HIZIPSTQIRX�ERH 
XEPIRX�KVS[XL��EPSRK�[MXL�XLI�STTSVXYRMX]�ERH�H]REQMG�MRGIRXMZI�XS�TEVXMGMTEXI 
ETTVSTVMEXIP]�MR�XLI�TVSJMXW�SJ�WYGGIWWJYP�TVSKVEQQIW� 

������� ;LMPI�TVSJMX�TEVXMGMTEXMSR��MR�MXWIPJ��IRGSYVEKIW�WSQI�WGEPMRK�YT��EW 
WYGGIWWJYP�GSQTERMIW�GER�EJJSVH�XS�I\TERH�XLIMV�WXEJJ�EX�XLI�I\TIRWI�SJ�PIWW 
WYGGIWWJYP�GSQTIXMXSVW��XLI�TVMRGMTEP�WSYVGI�SJ�XLMW�KVS[XL�[MPP�GSQI�MRMXMEPP]�JVSQ 
I\XIVREP�MRZIWXQIRX��8LIVI�MW�KVS[MRK�VIGSKRMXMSR��IZMHIRGIH�F]�VIGIRX�XEOI�SZIVW� 
XLEX�XEPIRXIH�XIEQW�XLEX�HIZIPST�WYGGIWWJYP�TVSTIVXMIW�EVI�[SVXL�MRZIWXMRK�MR��ERH�MX 
QE]�[IPP�FI�GSYRXIV�TVSHYGXMZI��JVSQ�XLI�TIVWTIGXMZI�SJ�XLI�TVSKVEQQI�WYTTP] 

��� 



MRHYWXV]�EW�E�[LSPI��XS�SZIVP]�GSRWXVMGX�XLI�JPS[�SJ�MRZIWXQIRX�JVSQ�FVSEHGEWXIVW�MR 
XLMW�VIKEVH��8LMW�MW�GPIEVP]�E�HIPMGEXI�MWWYI��JSV�ER]�FVSEHGEWXIV�MRZSPZIQIRX 
MRIZMXEFP]�UYIWXMSRW�XLI�QIERMRK�SJ�lMRHITIRHIRGIz��,S[IZIV��XLI�TVMRGMTPI�SJ 
TIVQMWWMFPI�FVSEHGEWXIV�MRZSPZIQIRX�LEW�EPVIEH]�FIIR�VIGSKRMWIH�ERH�I\XIRHIH�JVSQ 
XLI�SVMKMREP�����XS�XLI�GYVVIRX�����S[RIVWLMT�PMQMX��%GGSVHMRKP]��[I�XLMRO 
GSRWMHIVEXMSR�WLSYPH�FI�KMZIR�XS�I\XIRHMRK�XLI�QE\MQYQ�TIVQMWWMFPI�MRZIWXQIRX�F] 
E�FVSEHGEWXIV�MR�E�lUYEPMJ]MRKz�MRHITIRHIRX�GSQTER]��SV�F]�ER�MRHITIRHIRX 
TVSHYGIV�MR�E�FVSEHGEWXIV��XS�����[MXL�XLI�VMHIV�XLEX�ER]�GVSWW�LSPHMRK�FIX[IIR�E 
FVSEHGEWXIV�ERH�E�TVSHYGIV�[SYPH�TVIZIRX�ER]�TVSKVEQQIW�QEHI�F]�XLI�TVSHYGIV�JSV 
XLEX�FVSEHGEWXIV�JVSQ�GSYRXMRK�EW�ER�MRHITIRHIRX�TVSHYGXMSR�JSV�XLI�UYSXE 
GEPGYPEXMSRW����%W�E�JYVXLIV�MRGIRXMZI�XS�MRZIWXQIRX��HSQIWXMG�SV�SZIVWIEW 
FVSEHGEWXIVW�[MXL�E�XSXEP�WLEVI�SJ�9/�ZMI[MRK�XLEX�VIQEMRW�FIRIEXL�����WLSYPH�FI 
EPPS[IH�XS�S[R�JYPP]��SV�FI�JYPP]�S[RIH�F]��MRHITIRHIRX�TVSHYGXMSR�GSQTERMIW 
[MXLSYX�GSQTVSQMWMRK�XLI�MRHITIRHIRX�WXEXYW�SJ�XLI�TVSHYGXMSR�GSQTER]���[MXL 
XLI�VMHIV��EKEMR��XLEX�ER]�GVSWW�LSPHMRK�FIX[IIR�E�FVSEHGEWXIV�ERH�E�TVSHYGIV�[SYPH 
TVIZIRX�ER]�TVSKVEQQIW�QEHI�F]�XLI�TVSHYGIV�JSV�XLEX�FVSEHGEWXIV�JVSQ�GSYRXMRK 
EW�ER�MRHITIRHIRX�TVSHYGXMSR� 

������� 8LI�GYVVIRX�WXEXYXSV]�MRWXVYQIRX�SJJIVW�RS�KVEGI�TIVMSH�XS�FVSEHGEWXIVW�[LIR 
XLI�WXEXYW�SJ�ER�MRHITIRHIRX�TVSHYGIV�GLERKIW�EJXIV�E�TVSKVEQQI�LEW�FIIR 
GSQQMWWMSRIH��;I�JSYRH�FVSEH�WYTTSVX�EGVSWW�XLI�MRHYWXV]�JSV�E�GLERKI�XS�XLI 
HIJMRMXMSR�SJ�ER�lMRHITIRHIRX�TVSHYGXMSRz�MR�XLI�&VSEHGEWXMRK��-RHITIRHIRX 
4VSHYGXMSRW��3VHIV�������EW�EQIRHIH�MR�������XLEX�[SYPH�EPPS[�TVSKVEQQIW 
GSQQMWWMSRIH�JVSQ�MRHITIRHIRX�TVSHYGIVW�XS�FI�VIKEVHIH�EW�MRHITIRHIRX 
TVSHYGXMSRW�JSV�E�VIEWSREFPI�TIVMSH�TVSFEFP]��MR�ZMI[�SJ�X]TMGEP�GSQQMWWMSRMRK 
G]GPIW�ERH�TVSKVEQQI�GSRXVEGXW��JSV�X[S�]IEVW�EJXIV�XLI�HEXI�SJ�GSQQMWWMSRMRK��8S 
VIQSZI�XLI�TSWWMFMPMX]�SJ�XLI�I\TPSMXEXMSR�SJ�XLI�TIVMSH�SJ�KVEGI�F]�E�FVSEHGEWXIV� 
F]��JSV�I\EQTPI��EGUYMVMRK�ER�MRHITIRHIRX�TVSHYGXMSR�GSQTER]�MQQIHMEXIP]�EJXIV�MX 
LEW�GSQQMWWMSRIH�E�WYFWXERXMEP�ZSPYQI�SJ�TVSKVEQQMRK�JVSQ�XLI�TVSHYGIV�XLI 
TIVMSH�SJ�KVEGI�WLSYPH�RSX�ETTP]�XS�ER]�TVSHYGXMSRW�TVSHYGIH�F]�E�TVSHYGXMSR 
GSQTER]�JSV�XLI�EGUYMVMRK�GSQQMWWMSRMRK�FVSEHGEWXIV� 

������� ;LMPI�XLIVI�MW�E�KIRIVEP�ZMI[�MR�XLI�MRHYWXV]�XLEX�XLI�MRHITIRHIRX�UYSXE 
WLSYPH�RSX�FI�EFSPMWLIH�]IX��XLIVI�MW�E�REXYVEP�EFLSVVIRGI�SJ�lUYSXE�TVSKVEQQIWz� 
M�I��TVSKVEQQIW�GSQQMWWMSRIH�WSPIP]�XS�QIIX�XLI�JSVQEP�XIVQW�SJ�XLI�UYSXE��VEXLIV 
XLER�SR�VIPEXMZI�QIVMX��;I�LEZI�YRGSZIVIH�RS�IZMHIRGI�XS�WYKKIWX�XLEX�ER] 
I\EQTPIW�SJ�XLMW�TVEGXMGI�LEZI�SGGYVVIH�XS�HEXI��,S[IZIV��[I�ERXMGMTEXI�XLEX 
QYPXMTPI�GLERRIP�PEYRGLIW�F]�MRHMZMHYEP�FVSEHGEWXIVW�MR�XLI�HMKMXEP�EKI�QMKLX 
YRMRXIRXMSREPP]�MRGVIEWI�XLI�VMWO�SJ�MXW�SGGYVVIRGI��*SV�I\EQTPI��[I�GER�JSVIWII 

���������������������������������������������������������� 
���;I�VIGSKRMWI�XLEX�XLI�VMHIV�QE]�EGX�EW�E�HMWMRGIRXMZI�MR�WSQI�GEWIW�XS�XLI�JYVXLIV�MRZIWXQIRX�XLEX 
[I�EVI�WIIOMRK�XS�IRGSYVEKI�F]�VEMWMRK�XLI�QE\MQYQ�FVSEHGEWXIV�WLEVILSPHMRK�XS������FYX�FIPMIZI 
XLEX�XLI�VMHIV�EHHVIWWIW�GSRGIVR�SR�XLI�TEVX�SJ�XLI�VIKYPEXSV]�EYXLSVMXMIW�XLEX��MR�MXW�EFWIRGI� 
FVSEHGEWXIVW�[SYPH�FI�EFPI�WYFWXERXMEPP]�XS�[IEOIR�XLI�MQTEGX�SJ�XLI�UYSXE��3R�FEPERGI��[I�[SYPH 
VEXLIV�JMRH�ER�EGGITXEFPI��MJ�WSQI[LEX�QSVI�GSRZSPYXIH�ERH�VIWXVMGXIH��[E]�SJ�JVIIMRK�YT�XLI 
TSWWMFMPMX]�SJ�JYVXLIV�I\XIVREP�MRZIWXQIRX�XLER�JEPP�FEGO�SR�XLI�WXEXYW�UYS�F]�HIJEYPX� 
���;I�[SYPH�EPWS�LSTI�XLEX�XLMW�VYPI�[SYPH�EPPS[��JSV�I\EQTPI��TVSHYGXMSR�GSQTERMIW�XS�MRZIWX�MR 
WQEPP��PIWW�XLER����EYHMIRGI�WLEVI��FVSEHGEWXIVW��TEVXMGYPEVP]�PSGEP�XIPIZMWMSR�WXEXMSRW�IWXEFPMWLIH 
ZME�6IWXVMGXIH�7IVZMGI�0MGIRWIW��670W���[MXLSYX�GSQTVSQMWMRK�XLIMV�MRHITIRHIRX�WXEXYW��-RZIWXQIRX 
F]�MRHITIRHIRX�TVSHYGXMSR�GSQTERMIW�MR�670W�[SYPH��EQSRK�SXLIV�XLMRKW��LIPT�XS�WXVIRKXLIR�9/ 
VIKMSREP�TVSHYGXMSR� 

��� 



GMVGYQWXERGIW�MR�[LMGL�XLI�TEVXMGYPEV�WOMPPW��WXVYGXYVI�ERH�IGSRSQMIW�SJ�WGEPI�SJ�E 
FVSEHGEWXIV
W�MR�LSYWI�TVSHYGXMSR�HMZMWMSR�QMKLX�QEOI�MX�PSKMGEP�XS�JSGYW�SR 
TVSHYGMRK�JSV�SRI��SV�QSVI��SJ�XLI�FVSEHGEWXIV
W�GLERRIPW�ERH�XS�IRGSYVEKI�I\XIVREP 
GSQTERMIW�[MXL�WTIGMEPMWX�WOMPPW�MR�HMJJIVIRX�KIRVIW�XS�TVSHYGI�TVMQEVMP]�JSV�XLI 
FVSEHGEWXIV
W�SXLIV�GLERRIPW��;LIVI�WYGL�WTIGMEPMWEXMSR�MW�GSRWMWXIRX�[MXL�E 
GSRXMRYMRK�GSQQMXQIRX�XS�WIIMRK�XLI�FIWX�TVSKVEQQIW�SR�WGVIIR�ERH�MW�HVMZIR�F] 
IGSRSQMG�IJJMGMIRG]�VEXLIV�XLER�ER�EXXIQTX�XS�WYFZIVX�XLI�XIVQW�SJ�XLI�UYSXE��MX 
[SYPH�FI�TIVZIVWI�JSV�XLI�UYSXE�XS�VIWXVMGX�XLMW�SYXGSQI��'PIEVP]��MX�VIQEMRW 
MQTSVXERX�XS�IRWYVI�XLEX�XLI�PEYRGL�SJ�RI[�GLERRIPW�F]�XLI�QEMR�FVSEHGEWXIVW�HSIW 
RSX�HMPYXI�XLIMV�GSQQMXQIRX�XS��ERH�XLI�WXMQYPYW�JVSQ��I\XIVREP�MRHITIRHIRX 
WYTTP]��ERH�XLEX��JSV�XLI�MRHYWXV]�EW�E�[LSPI��XLI�WXMQYPYW�GSRXMRYIW�XS�FI�ETTPMIH 
EGVSWW�E�VERKI�ERH�HMZIVWMX]�SJ�TVSHYGXMSRW����,S[IZIV��[I�FIPMIZI�XLEX�MR�E�HMKMXEP 
IRZMVSRQIRX�XLI�GEWI�JSV�IRJSVGMRK�XLI�UYSXE��ERH�XLI�VERKI�ERH�HMZIVWMX] 
VIUYMVIQIRX��MRHMZMHYEPP]�EGVSWW�IEGL�SJ�E�FVSEHGEWXIV
W�GLERRIPW�MW�QYGL�PIWW�GPIEV� 
%GGSVHMRKP]��[I�XLMRO�XLEX�E�FVSEHGEWXIV�WLSYPH�FI�JVII�XS�GLSSWI��MJ�MX�WS�HIWMVIW� 
JSV�XLI�MRHITIRHIRX�TVSHYGXMSR�UYSXE�XS�FI�ETTPMIH�KPSFEPP]�EGVSWW�MXW�JYPP]�S[RIH 
GLERRIPW�ERH�JSV�XLI�VYPIW�SR�XLI�VERKI�ERH�HMZIVWMX]�SJ�TVSHYGXMSRW�XS�FI�VIPE\IH�XS 
EPPS[�JSV�WTIGMEPMWEXMSR�SR�XLI�TEVX�SJ�MXW�MR�LSYWI�TVSHYGXMSR�HMZMWMSR�TVSZMHIH 
XLEX��MR�HSMRK�WS��MX�GER�HIQSRWXVEXI�XLEX�MX�MW�RSX�VIHYGMRK�MXW�WTIRH�SR 
MRHITIRHIRX�TVSHYGXMSR�FIPS[�����SJ�MXW�SVMKMREP�TVSKVEQQMRK�FYHKIX��8LI�PEXXIV 
TSMRX�[SYPH�FI�RIGIWWEV]�XS�IRWYVI�XLEX�XLI�VIPE\EXMSR�SJ�XLI�VYPIW�GSYPH�RSX�FI 
I\TPSMXIH�XS�VIHYGI�XLI�SZIVEPP�WTIRH�SR�MRHITIRHIRX�TVSHYGXMSR� 

������� 8LI�FVSEH�VIZMI[�SJ�XLI�VYPIW�VIPEXMRK�XS�XLI�MRHITIRHIRX�TVSHYGXMSR�UYSXE 
SYXPMRIH�EFSZI�EPWS�SJJIVW�ER�STTSVXYRMX]�XS�GSRWMHIV�WXVIEQPMRMRK�ERH�LEVQSRMWMRK 
XLI�SVKERMWEXMSREP�EVVERKIQIRXW�JSV�QSRMXSVMRK�ERH�IRJSVGMRK�XLI�MQTPIQIRXEXMSR 
SJ�XLI�����UYSXE�ERH�XLI�)YVSTIER�SVMKMREP�ERH�MRHITIRHIRX�TVSHYGXMSR�UYSXEW��%X 
TVIWIRX��XLIWI�VIWTSRWMFMPMXMIW�EVI�HMZMHIH�ZEVMSYWP]�FIX[IIR�XLI�-8'��XLI�3*8�ERH 
XLI�('17��8LI�WGSTI�JSV�VEXMSREPMWEXMSR�SJ�XLIWI�EVVERKIQIRXW�[MPP�FI�HIXIVQMRIH�XS 
WSQI�I\XIRX�F]�XLI�QSVI�[MHI�VERKMRK�VIZMI[�SJ�VIKYPEXSV]�VIWTSRWMFMPMXMIW�GYVVIRXP] 
FIMRK�GSRHYGXIH�F]�XLI�+SZIVRQIRX��[LMGL�GSYPH��JSV�I\EQTPI��STIR�YT�XLI 
TSWWMFMPMX]�SJ�XVERWJIVVMRK�KPSFEP�VIWTSRWMFMPMX]�JSV�XLI�IRJSVGIQIRX�SJ�XLI�UYSXEW�XS 
E�RI[�SZIVEVGLMRK�VIKYPEXSV]�EYXLSVMX]��,S[IZIV��MR�XLI�EFWIRGI�SJ�ER]�WYGL 
GLERKI��[I�FIPMIZI�XLEX�ER�MRHMZMHYEP�FVSEHGEWXIV
W�GSQTPMERGI�[MXL�XLI�����UYSXE 
ERH�XLI�)YVSTIER�UYSXEW�WLSYPH�FI�QSRMXSVIH�ERH�IRJSVGIH�F]�XLI�WEQI�VIKYPEXSV] 
EYXLSVMX]��ERH�XLEX�XLI�VIWTSRWMFMPMX]�JSV�QSRMXSVMRK�ERH�IRJSVGMRK�EPP�SJ�XLI�RSR� 
PMGIRGI�JII�JYRHIH�GLERRIPW
�GSQTPMERGI�[MXL�XLI�����ERH�)YVSTIER�UYSXEW�WLSYPH 
PMI�[MXL�E�WMRKPI�VIKYPEXSV]�EYXLSVMX]� 

������� ;I�VIGSKRMWI�XLEX�XLI�EFMPMX]�SJ�XLI�9/�+SZIVRQIRX�XS�QSHMJ]�XLI�PIKMWPEXMZI 
JVEQI[SVO�VIPEXMRK�XS�MRHITIRHIRX�TVSHYGXMSR�MW�XS�WSQI�I\XIRX�GSRXMRKIRX�SR 
EKVIIQIRX�[MXL�XLI�)YVSTIER�'SQQMWWMSR�ERH�XLI�SXLIV�1IQFIV�7XEXIW�EHZMWMRK�MR 
XLI�'SRXEGX�'SQQMXXII��ERH�XLEX�XLMW�LEW�EPVIEH]�FIIR�XLI�WYFNIGX�SJ�WSQI 
HMWGYWWMSR��-X�[SYPH�ETTIEV�XLEX�XLI�I\EGX�PIKEP�TSWMXMSR�VIQEMRW�EQFMKYSYW��ERH 
QE]�FI�JYVXLIV�GSQTPMGEXIH�F]�XLI�TIRHMRK�VIZMI[�SJ�XLI�8IPIZMWMSR�;MXLSYX�*VSRXMIVW 
(MVIGXMZI��-R�ZMI[�SJ�XLMW��[I�VIGSQQIRH�XLEX�XLI�+SZIVRQIRX�GSRWMHIVW�XLI 

���������������������������������������������������������� 
���8LI�&VSEHGEWXMRK�%GX������VIUYMVIW�FVSEHGEWXIVW�XS�XVERWQMX�E�VERKI�ERH�HMZIVWMX]�SJ�MRHITIRHIRX 
TVSHYGXMSRW��[LMGL�MW�XS�MRGPYHI�lE�VERKI�SJ�TVSHYGXMSRW�MR�XIVQW�SJ�GSWX�SJ�EGUYMWMXMSR�EW�[IPP�EW�MR 
XIVQW�SJ�XLI�X]TIW�SJ�TVSKVEQQIW�MRZSPZIH�z 

��� 



EQIRHQIRXW�WYKKIWXIH�EFSZI�ERH��[LIVI�MX�MW�QMRHIH�XS�EGX��JYVXLIV�GPEVMJMIW�MXW 
PEXMXYHI�XS�HS�WS�[MXL�XLI�)YVSTIER�'SQQMWWMSR�EW�WSSR�EW�TVEGXMGEFPI� 

������� *MREPP]��[I�FIPMIZI�XLEX�XLI�+SZIVRQIRX�WLSYPH�FI�TVITEVIH�XS�VIZMI[�XLI 
UYSXE�EKEMR�TVSQTXP]�JSPPS[MRK�ER]�WMKRMJMGERX�GLERKIW�MR�XLI�QEVOIXTPEGI� 
MRGPYHMRK��WYFWXERXMEP�WLMJXW�MR�EYHMIRGI�WLEVIW�SV�GSVTSVEXI�WLEVIW�SJ�TVSHYGXMSR��SV 
XLI�GSRZIVWMSR�SJ�EPP�LSQIW�XS�HMKMXEP�EGGIWW� 

2UJDQLVDWLRQDO�6WUXFWXUHV²3URPRWLQJ�,QYHVWPHQW�LQ�&UHDWLYLW\ 

������� %W�HMWGYWWIH�MR�TEVEKVETL��������XLI�X[MR�MQTIVEXMZIW�JSV�E�WYGGIWWJYP 
GVIEXMZI�MRHYWXV]�EVI�JSV�WQEPP�GVIEXMZI�YRMXW�ERH�HIIT�MRZIWXQIRX�TSGOIXW�FIGEYWI 
MRRSZEXMSR�ERH�I\GIPPIRGI�WIIQ�XS�JPS[�QSWX�VIEHMP]�JVSQ�WQEPP�GSQTIXMXMZI�ERH 
JSGYWIH�XIEQW��FYX�XLI�WGEPI�SJ�VMWO�VIUYMVIW�HIIT�JMRERGMEP�TSGOIXW�ERH�XLI�EFMPMX] 
XS�WTVIEH�VMWO�SZIV�QYPXMTPI�TVSNIGXW��8LI�WM^I�ERH�WTVIEH�SJ�XLI�EGXMZMXMIW�SJ�QEMR 
FVSEHGEWXIVW�QIER�XLEX�XLI]�LEZI�E�ZMXEP�VSPI�XS�TPE]�MR�WYTTSVXMRK�TVSKVEQQI 
HIZIPSTQIRX�ERH�MQTVSZMRK�XLI�UYEPMX]�ERH�IEVRMRKW�SJ�9/�TVSKVEQQIW��FYX�MR� 
LSYWI�TVSHYGXMSR�HMZMWMSRW�EVI�RSX�RIGIWWEVMP]�EP[E]W�XLI�QSWX�GSRHYGMZI�[SVOMRK 
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