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'RQ¶W�OHW�DQ\RQH�ORRN�GRZQ�RQ�\RX�EHFDXVH�\RX�DUH�\RXQJ��EXW�VHW�DQ�H[DPSOH�IRU�WKH�

EHOLHYHUV�LQ�VSHHFK��LQ�FRQGXFW��LQ�ORYH��LQ�IDLWK�DQG�LQ�SXULW\�
�
0DQXDO�5HIHUHQFH
0DQXDO�6HFWLRQ������&�����E
7KH�0DQXDO����������7KH�8QLWHG�&KXUFK�RI�&DQDGD
E��DGGLWLRQDO�OD\�PHPEHUV�DV�GHWHUPLQHG�E\�WKH�UHJLRQDO�FRXQFLO�LI�QHFHVVDU\�WR�UHVSHFW�D�
EDODQFH�RI�PLQLVWU\�SHUVRQQHO�DQG�OD\�PHPEHUV�ZKR�DUH�QRW�PLQLVWU\�SHUVRQQHO�LQ�WKH�
PHPEHUVKLS�RI�WKH�UHJLRQDO�FRXQFLO��������
&�����/D\�0HPEHUV�
&RPPXQLWLHV�RI�IDLWK�WKDW�DUH�FRQJUHJDWLRQV�RU�SDVWRUDO�FKDUJHV�FRQWLQXH�WR�HOHFW�UHSUHVHQWDWLYHV�
WR�WKH�UHJLRQDO�FRXQFLO�LQ�WKH�VDPH�ZD\�WKH\�HOHFWHG�UHSUHVHQWDWLYHV�WR�WKH�SUHVE\WHU\�SULRU�WR�
-DQXDU\����������7KH\�PD\�DOVR�FKDQJH�WKH�ZD\�LQ�ZKLFK�WKH\�HOHFW�UHSUHVHQWDWLYHV�ZLWKLQ�
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EDODQFH�RI�PLQLVWU\�SHUVRQQHO�DQG�OD\�PHPEHUV�ZKR�DUH�QRW�PLQLVWU\�SHUVRQQHO�LQ�WKH�
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�
7KH�3DFLILF�0RXQWDLQ�5HJLRQDO�&RXQFLO�<RXWK�&RXQFLO��DORQJ�ZLWK�WKH�PHPEHUV�RI�WKH�&KLQRRN�

:LQGV�<RXWK�&RXQFLO�VWURQJO\�EHOLHYH�WKDW�FKLOGUHQ��\RXWK�DQG�\RXQJ�DGXOWV��FDQ��DUH�DQG�VKRXOG�

EH�SURYLGHG�HYHU\�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�WKH�IXOO�OLIH�RI�7KH�8QLWHG�&KXUFK�RI�&DQDGD�
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&KLOGUHQ��\RXWK��DQG�\RXQJ�DGXOWV�DUH�RIWHQ�IUDPHG�DV�WKH�OHDGHUV�RI�WKH�IXWXUH��2XU�EHOLHI�LV�WKDW�

ZH�DUH�WKH�OHDGHUV�RI�WKH�SUHVHQW��DQG�WKHUH�DUH�EDUULHUV�WR�WKH�IXOO�SDUWLFLSDWLRQ�RI�\RXQJ�SHRSOH�

LQ�WKH�&KXUFK�DW�D�WLPH�ZKHQ�WKH�&KXUFK�QHHGV�WR�OLIW�XS�WKH�YRLFHV�RI�\RXQJ�SHRSOH�WRGD\��QRW�

WRPRUURZ��WR�HQVXUH�WKDW�ZH�FDQ�SDUWLFLSDWH�LQ�WKH�VKDSLQJ�RI�WKH�&KXUFKHV�IXWXUH�
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7KH�8QLWHG�&KXUFK�RI�&DQDGD�LV�DSSURDFKLQJ�LV�FHQWHQDU\�DQQLYHUVDU\��'UDZLQJ�RQ�WKH�ZLVGRP��

WUDGLWLRQV��DGYRFDF\��OHDGHUVKLS�DQG�ORYH�RI�SUHYLRXV�JHQHUDWLRQV��VRPH�RI�ZKRP�PLJKW�

UHPHPEHU�WKH�ILUVW��ILIWK��WZHQWLHWK��ILIWLHWK�DQQLYHUVDU\�RI�WKH�&KXUFK�WKH\�KDYH�IDLWKIXO�VWHZDUGHG�

LV�HVVHQWLDO��&KXUFK�DW�D�&URVVURDGV�PHDQ�ZH�QHHG�WR�NQRZ�ZKHUH�ZH�KDYH�EHHQ�

�

(QVXULQJ�WKH�SDUWLFLSDWLRQ�RI�\RXWK�OHDGHUVKLS�LQ�WKH�JRYHUQDQFH�RI�&RQJUHJDWLRQV��&RPPXQLWLHV�

RI�)DLWK��DQG�5HJLRQDO�&RXQFLOV�PHDQV�ZH�PLJKW�KDYH�D�EHWWHU�VHQVH�RI�ZKHUH�ZH�DUH�JRLQJ�

�

:H�EHOLHYH�WKDW�RQH�RI�WKH�ZD\V�ZH�FDQ�DFFRPSOLVK�JUHDWHU�\RXWK�SDUWLFLSDWLRQ�LQ�WKH�ZRUN�RI�WKH�

FKXUFK�LV�E\�LQWURGXFLQJ�PLQLPXP�UHTXLUHPHQWV�IRU�\RXWK�SDUWLFLSDWLRQ�LQ�UHJLRQDO�GHFLVLRQ�
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:H�EHOLHYH�WKDW�WKH�PRWLRQ�DOVR�HQVKULQHV�DQG�SULRULWLVHV�WKH�0DQXDO�SURYLVLRQ�WKDW�GLUHFWV�

5HJLRQDO�&RXQFLOV�WR��³$�����<RXWK�DQG�<RXQJ�$GXOW�3DUWLFLSDWLRQ�(DFK�FRXQFLO�ZLOO�

PDNH�SURYLVLRQV�WR�HQJDJH�\RXWK�DQG�\RXQJ�DGXOWV�LQ�LWV�OLIH�DQG�ZRUN�´��

)WXMQEXIH�'SWX��-J�XLMW�MW�E�TVSTSWEP�JSV�HIGMWMSR��[LEX�MW�]SYV�FIWX�IWXMQEXI�MQTPIQIRXMRK�XLMW
TVSTSWEP�QMKLX�GSWX�JMRERGMEP�SV�MR�XMQI�ERH�IJJSVX#

)WXMQEXIH�'SWX
)XQGLQJ�,PSOLFDWLRQV
:H�UHDOL]H�WKHUH�PD\�EH�XQIRUHVHHQ�LPSOLFDWLRQV�RI�WKH�SURSRVDO��IXQGLQJ�LPSOLFDWLRQV�DPRQJ�

WKHP�
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:KLOH�ZH�DUH�QRW�PDNLQJ�D�VSHFLILF�UHTXHVW�IRU�IXQGV�DW�WKLV�WLPH��ZH�EHOLHYH�WKH�LPSOLFDWLRQV�RI�

WKH�SURSRVDO�DUH�DFWXDOO\�DERXW�VWUXFWXUH�

�

7KH�OLIH�F\FOH�RI�WKH�&KXUFK�GRHV�QRW�RIWHQ�PDWFK�WKH�OLIH�F\FOH�RI�)DPLOLHV��<RXWK�DQG�<RXQJ�

$GXOWV��:H�QHHG�WR�WKH�3DFLILF�0RXQWDLQ�5HJLRQ�DQG�RXU�&RPPXQLWLHV�RI�)DLWK�LQ�WKH�UHJLRQ�WR�

FRQVLGHU�KRZ�WKH\�ZLOO�HQVXUH�D�PLQLPXP�UHSUHVHQWDWLRQ�RI�\RXQJ�SHRSOH��ZKLFK�ZLOO�KDYH�

LPSOLFDWLRQ�IRU�WKHLU�PLQLVWULHV��DQG�WKH�UHJLRQ�DV�D�ZKROH��:H�KRSH�WKDW�E\�SURYLGLQJ�D�
UHTXLUHPHQW�IRU�PLQLPXP�SDUWLFLSDWLRQ��VWUXFWXUDO�FKDQJHV�ZLOO�IORZ�IURP�WKLV�SURSRVDO��
DQG�ZLOO�SURYLGH�LQFHQWLYHV�IRU�&RPPXQLWLHV�RI�)DLWK�WR�FRQVLGHU�KRZ�WKH\�ZLOO�UHDFK�RXW��
HTXLS�DQG�OLIW�XS�\RXQJ�OHDGHUV�LQ�WKHLU�FRPPXQLWLHV�DQG�LQ�WKH�ZLGHU�UHJLRQ�WR�WDNH�DFWLYH�
OHDGHUVKLS�UROHV�LQ�WKH�&KXUFK��

'SRJMVQEXMSR -�EQ�VIEH]�XS�WYFQMX�XLMW�TVSTSWEP
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IWXEFPMWLIH�F]�XLI�6IKMSR��TPIEWI�MHIRXMJ]�EVIEW�[LMGL�]SY�XLMRO�GSYPH�FI�VIHYGIH�MR�SVHIV�XS�IWXEFPMWL
XLMW�MRMXMEXMZI�

;LEX�W�XLI�TVMSVMX]�PIZIP# *MVWX�8LMVH�1MRMWXV]�MW�E�WXEXIH�TVMSVMX]�SJ�XLI�VIKMSR��;I�
HSR�X�FIPMIZI�XLMW�[MPP�LEZI�E��VIHYGMRK��MQTEGX�SR�VIKMSREP�
TVMSVMXMIW��

6IKMSREP�SV�+IRIVEP�'SYRGMP��4PIEWI�KMZI�GEVIJYP�GSRWMHIVEXMSR�EW�XS�[L]�XLI�TVSTSWEP�WLSYPH�FI
IREGXIH�F]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP

;L]�XLI�6IKMSR�SV�+IRIVEP�'SYRGMP# 8LMW�MW�E�VIKMSREP�MRMXMEXMZI�FVSYKLX�F]�QIQFIVW�SJ�XLI�
VIKMSREP�]SYXL�GSYRGMP��
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8LYVWHE]��1E]���������

4VSTSWEPW�XS�4EGMJMG�1SYRXEMR�6IKMSREP�
'SYRGMP

4PIEWI�WYFQMX�F]��1E]���XL������
Á

4VSTSWEPW�XS�4EGMJMG�1SYRXEMR�6IKMSREP�'SYRGMP
;I�VIGSKRM^I�XLEX�MRHMZMHYEP�QIQFIVW��'SQQYRMXMIW�SJ�*EMXL��'SZIRERXEP�1MRMWXVMIW��6IKMSREP
'SQQMXXIIW�'SYRGMPW�+VSYTW��ERH�6IKMSREP�'SYRGMP�1IQFIVW�QE]�[ERX�8LI�4EGMJMG�1SYRXEMR
6IKMSREP�'SYRGMP�SV�)\IGYXMZI�XS�XEOI�EGXMSR�SR�E�WTIGMJMG�MWWYI�SV�GSRGIVR��=SY�HIWMVI�E�GSRZIVWEXMSR
EFSYX�E�WTIGMJMG�XSTMG��=SY�QMKLX�[ERX�XS�LEZI�WSQI�IHYGEXMSR�ERH�GSRZIVWEXMSR�EFSYX�E�XSTMG�PIEHMRK
XS[EVHW�E�HIGMWMSR��%��TVSTSWEP��MW�XLI�JSVQEP�VIUYIWX�JSV�ER]�SJ�XLIWI�
8LI�1ERYEP������
��7IGXMSR�*��HIWGVMFIW�MR�HIXEMP�LS[�E�TVSTSWEP�QE]�FI�WYFQMXXIH��8LI�XIQTPEXI
FIPS[�EPWS�TVSZMHIW�E�[E]�JSV�GVIEXMRK�E�TVSTSWEP��4VSTSWEPW�QYWX�FI�WYFQMXXIH�F]�1E]���XL�������
%R]�TVSTSWEPW�VIGIMZIH�EJXIV�XLI�HIEHPMRI�[MPP�FI�JSV[EVHIH�HMVIGXP]�XS�XLI�416'�)\IGYXMZI�
%PP�EGXMSRW�VIWYPXMRK�JVSQ�TVSTSWEPW�EVI�WIRX�XS�XLI�6IKMSREP�'SYRGMP�)\IGYXMZI��8LEX�EGXMSR�[MPP�FI�TEVX
SJ�WYFWIUYIRX�EGGSYRXEFMPMX]�VITSVXW�JVSQ�XLI�)\IGYXMZI�XS�XLI�6IKMSREP�'SYRGMP�
Á;LS�'ER�1EOI�E�4VSTSWEP#

4VSTSWEPW�F]�1IQFIV�W
�SJ�E�'SQQYRMX]�SJ�*EMXL��*������
��%R]�*YPP�QIQFIV�SJ�8LI�9RMXIH�'LYVGL
SJ�'EREHE�XLVSYKL�XLIMV�PSGEP�'SQQYRMX]�SJ�*EMXL�+SZIVRMRK�&SH]��8LI�KSZIVRMRK�FSH]�LEW
WIZIVEP�STXMSRW�XS�GLSSWI�JVSQ�[LIR�IZEPYEXMRK�E�TVSTSWEP���7II�WIGXMSR�*�������ERH�*������

4VSTSWEPW�F]�3XLIVW
�7II�WIGXMSR�*������


%�TVSTSWEP�QE]�EPWS�FI�WXEVXIH�F]�
E�QIQFIV�SJ�XLI�6IKMSREP�'SYRGMP���*������

E�GSQQMXXII�SV�SXLIV�GLYVGL�FSH]�SJ�XLI�'SYRGMP���*������
�SV
XLI�6IKMSREP�'SYRGMP���*������


,S[�HS�-�[I�GVEJX�E�TVSTSWEP#
;I�EVI�EWOMRK�]SY�XS�WYFQMX�]SYV�TVSTSWEP�MR�E�ZIV]�JSGYWIH�[E]�

2EQI�XLI�WSPYXMSR�]SYV�TVSTSWMRK�YT�JVSRX�8LMW�[E]�[I�GER�VIEH�XLI�VIWX�SJ�XLI�TVSTSWEP�[MXL�XLI
WSPYXMSR�MR�QMRH�
2EQI�XLI�X]TI�SJ�TVSTSWEP�

'SRZIVWEXMSR���XLI�QENSV�MRXIRXMSR�MW�JSV�XLI�6IKMSREP�'SYRGMP�XS�HMWGYWW�E�UYIWXMSR�SV
GSRGIVR�
(IGMWMSR���XLI�HIWMVI�MW�XLEX�E�HIGMWMSR�[MPP�FI�QEHI�XS�XEOI�EGXMSR��=SY�QYWX�LEZI�E�GPIEV
SYXGSQI�SV�WSPYXMSR�MRGPYHMRK�JMRERGMEP�MQTPMGEXMSRW�ERH�PMROEKIW�XS�6IKMSREP�TVMSVMXMIW�Á

;L]�MW�XLMW�MWWYI�MQTSVXERX#Á4VSZMHI�XLI�FEGOKVSYRH�RIIHIH�XS�GSRWMHIV�XLI�TVSTSWEP�MR�X[S���

TEKIW�SV�PIWW��;LEX�W�XLI�MWWYI�SV�GLEPPIRKI�SV�KET�FIMRK�MHIRXMJMIH#�;L]�MW�XLEX�XLI�GEWI#�;LEX
)2(7�4SPMG]�WYTTSVXW�XLI�TVSTSWEP#�-W�XLIVI�E�RIIH�JSV�E�VIZMWIH�SV�RI[�)2(7�4SPMG]#Á-W�XLIVI�E
RIIH�JSV�E�RI[�QMRMWXV]�TVMSVMX]#�;L]�MW�XLI�VIKMSR�XLI�QSWX�IJJIGXMZI�WTEGI�XS�YRHIVXEOI�XLI
TVSTSWIH�QMRMWXV]�EGXMSR�
;LEX�QMKLX�XLI�GSWX�FI#Á)WXMQEXI�XLI�TSXIRXMEP�GSWX��)ZIV]XLMRK�[I�HS�LEW�E�GSWX��-X�QMKLX�FI
XMQI�JVSQ�WXEJJ�ERH�ZSPYRXIIVW��-X�QMKLX�FI�FYHKIXEV]��&IMRK�QMRHJYP�SJ�XLI�GSWX�MW�ER�MQTSVXERX
TEVX�SJ�IZIV]�TVSTSWEP��4VSTSWEPW�XLEX�HS�RSX�MRGPYHI�E�GSWX�SV�EWWYQI��[MXLMR�I\MWXMRK
FYHKIX�VIWSYVGIW��[MPP�EYXSQEXMGEPP]�FI�WIRX�FEGO�XS�XLI�TIVWSR�GSYRGMP�SV�SVMKMR�JSV�EHHMXMSREP
HMWGIVRQIRX�
;LEX�W�XLI�4VMSVMX]�0IZIP#
6IGSKRM^MRK�XLEX�ER]�RI[�QMRMWXV]�MRMXMEXMZIW�[MPP�MQTEGX�GYVVIRX�QMRMWXV]�TVMSVMXMIW�EW�IWXEFPMWLIH
F]�XLI�6IKMSR��TPIEWI�MHIRXMJ]�EVIEW�[LMGL�]SY�XLMRO�GSYPH�FI�VIHYGIH�MR�SVHIV�XS�IWXEFPMWL�XLMW
MRMXMEXMZI��'YVVIRX�6IKMSREP�TVMSVMXIW�EVI�

-HIRXMX]���6IGSRGMPMRK��%RXM�6EGMWQ��%JJMVQMRK
,IEPXL]�'SQQYRMXMIW�SJ�*EMXL
*MVWX�8LMVH�1MRMWXV]

;L]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP#Á8LI�9RMXIH�'LYVGL�SJ�'EREHE�MW�KSZIVRIH�[MXL�SZIVPETTMRK
WTLIVIW�SJ�TS[IV�ERH�EYXLSVMX]��4EVX�SJ�ER]�TVSTSWEP�RIIHW�XS�EGORS[PIHKI�[L]�XLI�GSYRGMP�SJ
EGXMSR�MHIRXMJMIH�MW�XLI�QSWX�IJJIGXMZI�TPEGI�JSV�XLMW�TVSTSWEP��4PIEWI�KMZI�GEVIJYP�GSRWMHIVEXMSR
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EW�XS�[L]�XLI�TVSTSWEP�WLSYPH�FI�IREGXIH�F]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP��IWTIGMEPP]�KMZIR�XLI
JMRMXI�VIWSYVGIW�EZEMPEFPI�XS�FSXL�'SYRGMPW��=SY�QYWX�TVSZMHI�XLMW�VEXMSREP�EW�TEVX�SJ�]SYV
TVSTSWEP��%R]�TVSTSWEP�XLEX�MW�QMWWMRK�XLMW�MRJSVQEXMSR�[MPP�FI�WIRX�FEGO�JSV�JYVXLIV�HMWGIVRQIRX�
-W�XLIVI�E�VIUYMVIH�JSVQEX�JSV�E�TVSTSWEP#Á=IW��XS�LIPT�TISTPI�IRKEKI�XLI�XSTMG�EW�IEW]�EW
TSWWMFPI�EPP�TVSTSWEPW�QYWX�YWI�XLI�JSYRH�FIPS[�

8LMRKW�XS�OIIT�MR�QMRH�
8LI�4SPMG]�'SQQMXXII�SJ�XLI�)\IGYXMZI�ERH�XLI�&YWMRIWW�'SQQMXXII��416'&YWMRIWW$KQEMP�GSQ
�EVI
EZEMPEFPI�EX�XLI�+IRIVEP�1IIXMRK�XS�LIPT�IRWYVI�]SYV�TVSTSWEP�MW�GPIEV�ERH�JSGYWIH�IRSYKL�XS�EGLMIZI
XLI�KSSH�GSRZIVWEXMSRW�XLI�QIIXMRK�[ERXW�XS�LEZI�
-R�SVHIV�XS�QEOI�XLI�FIWX�YWI�SJ�XLI�QIIXMRK�W�XMQI��8LI�4SPMG]�'SQQMXXII�QE]�EPWS�KVSYT�XSKIXLIV
4VSTSWEPW�XLEX�HIEP�[MXL�XLI�WEQI�MWWYI�SV�XSTMG��LEZI�XLI�WEQI�TYVTSWI��SV�HIWMVIH�SYXGSQI��8LI
'SQQMXXII�QE]�KIRIVEXI�ER�3QRMFYW�4VSTSWEP�XLEX�EHHVIWW�XLI�QEXXIV�VEMWIH�
4VSTSWEPW�JVSQ�MRHMZMHYEP�GSQQYRMX]�SJ�JEMXL�QIQFIVW�SV�KSZIVRERGI�KVSYTW�QYWX�JSPPS[�XLI�WXITW�MR
*�������ERH�MRGPYHI�E�GST]�SJ�XLI�QSXMSR�XS�XVERWQMX�[MXL�XLI�TVSTSWEP�

2EQI�SJ�TIVWSR�WYFQMXXMRK�XLMW�
TVSTSWEP

0MRHWE]�:IIRWXVE

)QEMP

4LSRI�2YQFIV

4VSTSWEP�2EQI +IX�6MH�SJ�+VIIRLSYWI�+EWIW��+63++


7SYVGI
-�EQ�WYFQMXXMRK�XLMW�TVSTSWEP�SR�FILEPJ�SJ�XLI�416'�=SYXL�'SYRGMP�

'SQQYRMX]�SJ�*EMXL 416'�=SYXL�'SYRGMP

8]TI�SJ�4VSTSWEP *SV�(IGMWMSR��-�[ERX�8LI�6IKMSR�XS�QEOI�E�HIGMWMSR�SV
XEOI�ER�EGXMSR


-RXIRHIH�GSYVX�SJ�EGXMSR 4EGMJMG�1SYRXEMR�6IKMSR�'SYRGMP

4VSTSWEP�Á;LEX�W�XLI�WSPYXMSR�XS�XLI�MWWYI�GLEPPIRKI�KET�MHIRXMJMIH#

4VSTSWEP
7KDW�WKH�3DFLILF�0RXQWDLQ�5HJLRQDO�&RXQFLO�SHUIRUP�DQ�HQHUJ\�DXGLW�RI�HPLVVLRQV�SURGXFHG�LQ�WKH�FRXUVH�
RI�LW¶V�ZRUN��LQFOXGLQJ�5HJLRQDO�*DWKHULQJV��VWDII�WUDYHO��HYHQWV���LQFOXGLQJ�WKURXJK�EXLOGLQJV��WUDQVSRUWDWLRQ��
DQG�ZDVWH��

7KDW�WKH�3DFLILF�0RXQWDLQ�5HJLRQDO�&RXQFLO�VWURQJO\�HQFRXUDJH�&RPPXQLWLHV�RI�)DLWK�WR�SURYLGH�DQ�HQHUJ\�
DXGLW�WR�EH�LQFOXGHG�ZLWK�WKHLU������VHOI�DVVHVVPHQW�DQQXDO�UHSRUW�SURYLGHG�WR�WKH�5HJLRQ�

7KDW�WKH�&KLQRRN�:LQGV�5HJLRQDO�&RXQFLO�UHSRUW�RQ�LW
V�FDUERQ�HPLVVLRQV�DQG�RQ�DOO�DXGLWV�UHSRUWHG�IURP�
&RPPXQLWLHV�RI�)DLWK�DW�WKH������5HJLRQDO�*DWKHULQJ�

&EGOKVSYRH��;LEX�MRJSVQEXMSR�HS�]SY�XLMRO�TISTPI�RIIH�XS�LEZI�MR�SVHIV�XS�YRHIVWXERH�XLI�MWWYI�ERH
LS[�]SYV�TVSTSWEP�EHHVIWWIW�MX��-W�XLIVI�WYTTSVX�SV�E�KET�MR�I\MWXMRK�)2(7�4SPMGMIW#�4PIEWI�PMQMX
MRJSVQEXMSR�XS������[SVHW�

&EGOKVSYRH

�
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:H�DUH�QRW�DORQH��ZH�OLYH�LQ�*RG¶V�ZRUOG��

7KH�FOLPDWH�FULVLV�LV�DQ�RQJRLQJ�FRQFHUQ�IRU�WKH�VSLULWXDO�DQG�VRFLDO�OLYHV�RI�RXU�FRPPXQLWLHV�	�RI�WKH�
ZKROH�SODQHW��ZLWK�GLUHFW��QHJDWLYH�FRQVHTXHQFHV�IRU�WKH�ZHOOEHLQJ�RI�DOO�OLYLQJ�WKLQJV��2XU�PRVW�
YXOQHUDEOH�HFRV\VWHPV�DQG�XQGHU�UHVRXUFHG�FRPPXQLWLHV�EHDU�WKH�EUXQW�RI�WKHVH�HIIHFWV�WRGD\��

7KHUHIRUH��WDNLQJ�DFWLRQ�WR�UHGXFH�RXU�FRQWULEXWLRQV�WR�WKH�FOLPDWH�FULVLV�LV�D�GLUHFW�HPERGLPHQW�RI�WKH�
1HZ�&UHHG¶V�FRPPLWPHQW�WR�µOLYH�ZLWK�UHVSHFW�LQ�FUHDWLRQ�
�7KLV�SURSRVDO�DOVR�IXOILOOV�3DFLILF�0RXQWDLQ�
5HJLRQ
V�(1'6�SROLFLHV�RI�
+HDOWK\�&RPPXQLWLHV�RI�)DLWK�	�0LQLVWULHV
�DQG�
(IIHFWLYH�/HDGHUVKLS
�E\�
PRGHOOLQJ�DQG�SURPRWLQJ�DFFRXQWDELOLW\�DQG�DFWLYLVP�ZLWK�UHJDUGV�WR�RXU�UHODWLRQVKLS�ZLWK�&UHDWLRQ�DQG�
WKH�VWHZDUGVKLS�RI�RXU�VSDFHV�DQG�UHVRXUFHV�

7KH�8QLWHG�&KXUFK�RI�&DQDGD�LV�FRPPLWWHG�WR�UHGXFLQJ�FDUERQ�HPLVVLRQV�E\�����E\�������7KH�8QLWHG�
&KXUFK�FRPPLVVLRQHG��³&DULQJ�IRU�&UHDWLRQ��2XU�&RPPXQLWLHV��DQG�2XU�&RQJUHJDWLRQV��7KH�&DVH�IRU�D�
1DWLRQDO�&DUERQ�5HGXFWLRQ�3URJUDP�IRU�)DLWK�%XLOGLQJV´�LQ������ZKLFK�IRXQG�WKDW�HQHUJ\�XVH�LQ�EXLOGLQJV�
ZDV�RQH�RI�WKH�ODUJHVW�FRQWULEXWRUV�WR�WKH�8QLWHG�&KXUFK¶V�FDUERQ�HPLVVLRQV�DQG�PDGH�VHYHUDO�
UHFRPPHQGDWLRQV�WR�DGGUHVV�WKLV�

7KH�UHSRUW�RSHUDWHG�EDVHG�RQ�HVWLPDWHV�RI�EXLOGLQJ�DUHD�DQG�HQHUJ\�XVDJH�GXH�WR�WKH�ODFN�RI�KLVWRULFDO�
GDWD�RU�EDVHOLQH�IRU�8QLWHG�&KXUFK�FDUERQ�HPLVVLRQV��2QH�RI�WKHLU�FULWLFDO�UHFRPPHQGDWLRQV�ZDV�WR�
HVWDEOLVK�VXFK�D�EDVHOLQH��$�EDVHOLQH�XQGHUVWDQGLQJ�RI�FXUUHQW�FDUERQ�HPLVVLRQV�LV�UHTXLUHG�WR�FUHDWH�
UHDOLVWLF�DFWLRQ�SODQV��FRQFUHWH�JRDOV��DQG�WR�DFFXUDWHO\�PHDVXUH�WKH�HIIHFWLYHQHVV�RI�FDUERQ�UHGXFWLRQ�
LQLWLDWLYHV��

7KH�<RXWK�&RXQFLO�ILQGV�WKDW�5HJLRQDO�&RXQFLOV�DQG�LQGLYLGXDO�&RPPXQLWLHV�RI�)DLWK�KDYH�D�UHVSRQVLELOLW\�
LQ�WUDFNLQJ�DQG�UHSRUWLQJ�WKHLU�HPLVVLRQV�DV�D�PHDVXUH�RI�DFFRXQWDELOLW\�DQG�D�PHDQV�WR�XQFRYHU�
RSSRUWXQLWLHV�WR�UHGXFH�WKRVH�HPLVVLRQV��&UHDWLQJ�D�5HJLRQDO�EDVHOLQH�RI�WKH�HPLVVLRQV�SURGXFHG�E\�
EXLOGLQJV�ZLOO�SURYLGH�WKH�GDWD�QHHGHG�WR�PHHW�WKH�����UHGXFWLRQ�WDUJHW��

$V�WKH�5HJLRQDO�&RXQFLO�KDV�PDQ\�UHPRWH�VWDII�DQG�OLWWOH�EXLOGLQJ�XVDJH��WUDFNLQJ�DOO�WKH�HPLVVLRQV�
SURGXFHG�LQ�WKH�FRXUVH�RI�5HJLRQDO�ZRUN��LQFOXGLQJ�WUDQVSRUWDWLRQ�DQG�ZDVWH��ZLOO�SURYLGH�D�PRUH�
DFFXUDWH�LPDJH�RI�WKH�5HJLRQ¶V�HPLVVLRQV��

7KH�LQIRUPDWLRQ�JDWKHUHG�LQ�WKHVH�HQHUJ\�DXGLWV�FDQ�DOVR�FRQWULEXWH�WR�WKH�ZHOOQHVV�RI�WKH�FRPPXQLWLHV�
RI�IDLWK�WKDW�SDUWLFLSDWH��$ZDUHQHVV�RI�FDUERQ�HPLVVLRQ�VRXUFHV�RIWHQ�OHDGV�WR�ILQDQFLDO�VDYLQJV�WKURXJK�
KLJKOLJKWLQJ�XQQHFHVVDU\�DFFLGHQWDO�HQHUJ\�XVH��ZKLFK�FDQ�EH�HDVLO\�UHGXFHG��DQG�E\�HQFRXUDJLQJ�
UHGXFWLRQ�SURJUDPV��ZKLFK�FDQ�RIWHQ�EH�VXEVLGL]HG�WKURXJK�JUDQWV�DQG�OHDG�WR�OHVV�HQHUJ\�XVH�RU�WKH�
XVH�RI�JUHHQHU�DQG�FKHDSHU�HQHUJ\�VRXUFHV�

&RPPXQLWLHV�RI�)DLWK�DUH�DOUHDG\�UHTXLUHG�WR�VXEPLW�DQQXDO�UHSRUWV�WR�WKH�5HJLRQDO�&RXQFLO��DV�SHU�
VHFWLRQ�%��������E��RI�WKH�0DQXDO���SURYLGLQJ�D�VLPSOH�DQG�VWUHDPOLQHG�PHFKDQLVP�IRU�&RPPXQLWLHV�WR�
UHSRUW�RQ�WKHLU�HQHUJ\�FRQVXPSWLRQ�DQG�HPLVVLRQV��*DWKHULQJ�WKLV�LQIRUPDWLRQ�DW�WKH�5HJLRQDO�OHYHO�ZLOO�
DOORZ�5HJLRQDO�VWDII�WR�LGHQWLI\�ZKLFK�FRPPXQLWLHV�PLJKW�UHTXLUH�HQHUJ\�HIILFLHQF\�VXSSRUW��PDNLQJ�WKHLU�
UHVRXUFLQJ�PRUH�HIIHFWLYH��

<RXWK�&RXQFLO�EHOLHYHV�WKDW�SHUIRUPLQJ�DQ�HQHUJ\�DXGLW�RI�8QLWHG�&KXUFK�EXLOGLQJV�DQG�5HJLRQDO�
DFWLYLWLHV�LV�WKH�ILUVW�VWHS�WR�FUHDWLQJ�DQ�HIIHFWLYH�SODQ�WR�FRPEDW�RXU�FRQWULEXWLRQV�WR�FOLPDWH�FKDQJH��:H�
DUH�DVNLQJ�&RPPXQLWLHV�RI�)DLWK�WR�VXSSRUW�XV�DQG�MRLQ�XV�WR�VKDUH�LQ�WKH�FDOO�WR�FDUH�IRU�FUHDWLRQ�DQG�IRU�
HDFK�RWKHU��

)WXMQEXIH�'SWX��-J�XLMW�MW�E�TVSTSWEP�JSV�HIGMWMSR��[LEX�MW�]SYV�FIWX�IWXMQEXI�MQTPIQIRXMRK�XLMW
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TVSTSWEP�QMKLX�GSWX�JMRERGMEP�SV�MR�XMQI�ERH�IJJSVX#

)WXMQEXIH�'SWX
:H�HVWLPDWH�WKH�SULPDU\�FRVWV�RI�WKLV�SURSRVDO�ZLOO�EH�WKH�WLPH�DQG�HIIRUW�RI�5HJLRQDO�VWDII�

7KHUH�DUH�PDQ\�ZD\V�WR�WUDFN�WKH�GDWD�DV�UHTXLUHG�LQ�WKLV�SURSRVDO��:H�OHDYH�LW�WR�WKH�GLVFUHWLRQ�RI�
5HJLRQDO�VWDII�ZKHWKHU�WKH\�FKRRVH�WR�WUDFN�GDWD�DQG�SHUIRUP�WKH�DXGLWV�WKHPVHOYHV��IRU�H[DPSOH��XVLQJ�
WKH�UHVRXUFHV�DYDLODEOH�WKURXJK�)DLWKIXO�)RRWSULQWV��RU�ZKHWKHU�WKH\�FKRRVH�WR�SD\�IRU�DQ�H[WHUQDO�
RUJDQL]DWLRQ�WR�GR�VR��7KH�FRVWV��ZKHWKHU�KXPDQ�UHVRXUFHV�RU�ILQDQFLDO��PD\�EH�UHGXFHG�WKURXJK�WKH�XVH�
RI�SDUWQHUVKLSV��L�H��ZLWK�)DLWKIXO�)RRWSULQWV��RU�WKH�XVH�RI�WKH�(QHUJ\�6WDU�3RUWIROLR�0DQDJHU��DQ�HOHFWURQLF�
WRRO�WR�WUDFN�DQG�HYHQ�DXWRPDWH�WKH�FROOHFWLRQ�RI�XWLOLW\�GDWD��UHFRPPHQGHG�E\�WKH�&DQDGLDQ�*RYHUQPHQW��
DPRQJ�RWKHUV���

6RPH�DGGLWLRQDO�WLPH�DQG�HIIRUW�ZLOO�EH�UHTXLUHG�WR�HQFRXUDJH�FRPPXQLWLHV�WR�FRQGXFW�WKHLU�RZQ�HQHUJ\�
DXGLWV�RU�WR�UHPLQG�WKHP�WR�VXEPLW�WKH�UHVXOWV�RI�SDVW�DXGLWV��DV�ZHOO�DV�WR�SHUKDSV�FRQQHFW�LQWHUHVWHG�
FRPPXQLWLHV�ZLWK�JUDQWV�DQG�UHVRXUFHV�WR�UHOLHYH�WKH�ILQDQFLDO�FRVWV�RI�HQHUJ\�DXGLWV�

7KHUH�ZLOO�EH�QR�ILQDQFLDO�EXUGHQ�IRU�LQGLYLGXDO�&RPPXQLWLHV�RI�)DLWK�DV�D�UHVXOW�RI�WKLV�SURSRVDO��
&RPPXQLWLHV�RI�)DLWK�PD\�GHFLGH�IRU�WKHPVHOYHV�ZKHWKHU�WKH\�ZLVK�WR�XQGHUJR�DQ�HQHUJ\�DXGLW�RI�WKHLU�
IDFLOLWLHV�

'SRJMVQEXMSR -�EQ�VIEH]�XS�WYFQMX�XLMW�TVSTSWEP

4IEWI�WYFQMX�F]��1E]���XL������

�
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4VMSVMX]�0IZIP��6IGSKRM^MRK�XLEX�ER]�RI[�QMRMWXV]�MRMXMEXMZIW�[MPP�MQTEGX�GYVVIRX�QMRMWXV]�TVMSVMXMIW�EW
IWXEFPMWLIH�F]�XLI�6IKMSR��TPIEWI�MHIRXMJ]�EVIEW�[LMGL�]SY�XLMRO�GSYPH�FI�VIHYGIH�MR�SVHIV�XS�IWXEFPMWL
XLMW�MRMXMEXMZI�

;LEX�W�XLI�TVMSVMX]�PIZIP# 8LMW�MW�E�LMKL�TVMSVMX]�TVSTSWEP��8LI�GPMQEXI�GVMWMW�MW�ER�
YVKIRX�NYWXMGI�MWWYI�JSV�EPP�TISTPI��%HHMXMSREPP]��+IRIVEP�
'SYRGMP�LEW�GSQQMXXIH�XS�ER���	�VIHYGXMSR�SJ�GEVFSR�
IQMWWMSRW�F]�������)WXEFPMWLMRK�E�FEWIPMRI�SJ�GEVFSR�
IQMWWMSRW�MW�XLI�JMVWX�WXIT�XS�XEOMRK�EGXMSR�XS[EVHW�
VIHYGXMSR��8LIVIJSVI��XLMW�TVSTSWEP�MW�ER�YVKIRX�ERH�
RIGIWWEV]�JMVWX�WXIT�XS[EVHW�WYTTSVXMRK�XLI�GLYVGL�W�
VIHYGXMSR�KSEP��

6IKMSREP�SV�+IRIVEP�'SYRGMP��4PIEWI�KMZI�GEVIJYP�GSRWMHIVEXMSR�EW�XS�[L]�XLI�TVSTSWEP�WLSYPH�FI
IREGXIH�F]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP

;L]�XLI�6IKMSR�SV�+IRIVEP�'SYRGMP# 8LMW�TVSTSWEP�WLSYPH�FI�IREGXIH�F]�XLI�6IKMSREP�'SYRGMP�
FIGEYWI�WS�JEV�XLI�6IKMSREP�'SYRGMP�LEW�RSX�HSRI�ER�IRIVK]�
EYHMX��[LMGL�MW�XLI�JMVWX�WXIT�MR�XLI�TVSGIWW�SJ�VIHYGMRK�
XVERWQMWWMSRW��8LI�6IKMSR�LEW�E�QERHEXI�XS�TYVWYI�XLMW�
EGXMSR�XLVSYKL�XLI�+IRIVEP�'SYRGMP�W�IQMWWMSR�VIHYGXMSR�
KSEP�EW�[IPP�EW�E�VIWTSRWMFMPMX]�XS�FI�EGGSYRXEFPI�ERH�
XVERWTEVIRX�[MXL�VIKEVHW�XS�XLIMV�GEVFSR�JSSXTVMRX�
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*VMHE]��1E]���������

4VSTSWEPW�XS�4EGMJMG�1SYRXEMR�6IKMSREP�
'SYRGMP

4PIEWI�WYFQMX�F]��1E]���XL������
Á

4VSTSWEPW�XS�4EGMJMG�1SYRXEMR�6IKMSREP�'SYRGMP
;I�VIGSKRM^I�XLEX�MRHMZMHYEP�QIQFIVW��'SQQYRMXMIW�SJ�*EMXL��'SZIRERXEP�1MRMWXVMIW��6IKMSREP
'SQQMXXIIW�'SYRGMPW�+VSYTW��ERH�6IKMSREP�'SYRGMP�1IQFIVW�QE]�[ERX�8LI�4EGMJMG�1SYRXEMR
6IKMSREP�'SYRGMP�SV�)\IGYXMZI�XS�XEOI�EGXMSR�SR�E�WTIGMJMG�MWWYI�SV�GSRGIVR��=SY�HIWMVI�E�GSRZIVWEXMSR
EFSYX�E�WTIGMJMG�XSTMG��=SY�QMKLX�[ERX�XS�LEZI�WSQI�IHYGEXMSR�ERH�GSRZIVWEXMSR�EFSYX�E�XSTMG�PIEHMRK
XS[EVHW�E�HIGMWMSR��%��TVSTSWEP��MW�XLI�JSVQEP�VIUYIWX�JSV�ER]�SJ�XLIWI�
8LI�1ERYEP������
��7IGXMSR�*��HIWGVMFIW�MR�HIXEMP�LS[�E�TVSTSWEP�QE]�FI�WYFQMXXIH��8LI�XIQTPEXI
FIPS[�EPWS�TVSZMHIW�E�[E]�JSV�GVIEXMRK�E�TVSTSWEP��4VSTSWEPW�QYWX�FI�WYFQMXXIH�F]�1E]���XL�������
%R]�TVSTSWEPW�VIGIMZIH�EJXIV�XLI�HIEHPMRI�[MPP�FI�JSV[EVHIH�HMVIGXP]�XS�XLI�416'�)\IGYXMZI�
%PP�EGXMSRW�VIWYPXMRK�JVSQ�TVSTSWEPW�EVI�WIRX�XS�XLI�6IKMSREP�'SYRGMP�)\IGYXMZI��8LEX�EGXMSR�[MPP�FI�TEVX
SJ�WYFWIUYIRX�EGGSYRXEFMPMX]�VITSVXW�JVSQ�XLI�)\IGYXMZI�XS�XLI�6IKMSREP�'SYRGMP�
Á;LS�'ER�1EOI�E�4VSTSWEP#

4VSTSWEPW�F]�1IQFIV�W
�SJ�E�'SQQYRMX]�SJ�*EMXL��*������
��%R]�*YPP�QIQFIV�SJ�8LI�9RMXIH�'LYVGL
SJ�'EREHE�XLVSYKL�XLIMV�PSGEP�'SQQYRMX]�SJ�*EMXL�+SZIVRMRK�&SH]��8LI�KSZIVRMRK�FSH]�LEW
WIZIVEP�STXMSRW�XS�GLSSWI�JVSQ�[LIR�IZEPYEXMRK�E�TVSTSWEP���7II�WIGXMSR�*�������ERH�*������

4VSTSWEPW�F]�3XLIVW
�7II�WIGXMSR�*������


%�TVSTSWEP�QE]�EPWS�FI�WXEVXIH�F]�
E�QIQFIV�SJ�XLI�6IKMSREP�'SYRGMP���*������

E�GSQQMXXII�SV�SXLIV�GLYVGL�FSH]�SJ�XLI�'SYRGMP���*������
�SV
XLI�6IKMSREP�'SYRGMP���*������


,S[�HS�-�[I�GVEJX�E�TVSTSWEP#
;I�EVI�EWOMRK�]SY�XS�WYFQMX�]SYV�TVSTSWEP�MR�E�ZIV]�JSGYWIH�[E]�

2EQI�XLI�WSPYXMSR�]SYV�TVSTSWMRK�YT�JVSRX�8LMW�[E]�[I�GER�VIEH�XLI�VIWX�SJ�XLI�TVSTSWEP�[MXL�XLI
WSPYXMSR�MR�QMRH�
2EQI�XLI�X]TI�SJ�TVSTSWEP�

'SRZIVWEXMSR���XLI�QENSV�MRXIRXMSR�MW�JSV�XLI�6IKMSREP�'SYRGMP�XS�HMWGYWW�E�UYIWXMSR�SV
GSRGIVR�
(IGMWMSR���XLI�HIWMVI�MW�XLEX�E�HIGMWMSR�[MPP�FI�QEHI�XS�XEOI�EGXMSR��=SY�QYWX�LEZI�E�GPIEV
SYXGSQI�SV�WSPYXMSR�MRGPYHMRK�JMRERGMEP�MQTPMGEXMSRW�ERH�PMROEKIW�XS�6IKMSREP�TVMSVMXMIW�Á

;L]�MW�XLMW�MWWYI�MQTSVXERX#Á4VSZMHI�XLI�FEGOKVSYRH�RIIHIH�XS�GSRWMHIV�XLI�TVSTSWEP�MR�X[S���

TEKIW�SV�PIWW��;LEX�W�XLI�MWWYI�SV�GLEPPIRKI�SV�KET�FIMRK�MHIRXMJMIH#�;L]�MW�XLEX�XLI�GEWI#�;LEX
)2(7�4SPMG]�WYTTSVXW�XLI�TVSTSWEP#�-W�XLIVI�E�RIIH�JSV�E�VIZMWIH�SV�RI[�)2(7�4SPMG]#Á-W�XLIVI�E
RIIH�JSV�E�RI[�QMRMWXV]�TVMSVMX]#�;L]�MW�XLI�VIKMSR�XLI�QSWX�IJJIGXMZI�WTEGI�XS�YRHIVXEOI�XLI
TVSTSWIH�QMRMWXV]�EGXMSR�
;LEX�QMKLX�XLI�GSWX�FI#Á)WXMQEXI�XLI�TSXIRXMEP�GSWX��)ZIV]XLMRK�[I�HS�LEW�E�GSWX��-X�QMKLX�FI
XMQI�JVSQ�WXEJJ�ERH�ZSPYRXIIVW��-X�QMKLX�FI�FYHKIXEV]��&IMRK�QMRHJYP�SJ�XLI�GSWX�MW�ER�MQTSVXERX
TEVX�SJ�IZIV]�TVSTSWEP��4VSTSWEPW�XLEX�HS�RSX�MRGPYHI�E�GSWX�SV�EWWYQI��[MXLMR�I\MWXMRK
FYHKIX�VIWSYVGIW��[MPP�EYXSQEXMGEPP]�FI�WIRX�FEGO�XS�XLI�TIVWSR�GSYRGMP�SV�SVMKMR�JSV�EHHMXMSREP
HMWGIVRQIRX�
;LEX�W�XLI�4VMSVMX]�0IZIP#
6IGSKRM^MRK�XLEX�ER]�RI[�QMRMWXV]�MRMXMEXMZIW�[MPP�MQTEGX�GYVVIRX�QMRMWXV]�TVMSVMXMIW�EW�IWXEFPMWLIH
F]�XLI�6IKMSR��TPIEWI�MHIRXMJ]�EVIEW�[LMGL�]SY�XLMRO�GSYPH�FI�VIHYGIH�MR�SVHIV�XS�IWXEFPMWL�XLMW
MRMXMEXMZI��'YVVIRX�6IKMSREP�TVMSVMXIW�EVI�

-HIRXMX]���6IGSRGMPMRK��%RXM�6EGMWQ��%JJMVQMRK
,IEPXL]�'SQQYRMXMIW�SJ�*EMXL
*MVWX�8LMVH�1MRMWXV]

;L]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP#Á8LI�9RMXIH�'LYVGL�SJ�'EREHE�MW�KSZIVRIH�[MXL�SZIVPETTMRK
WTLIVIW�SJ�TS[IV�ERH�EYXLSVMX]��4EVX�SJ�ER]�TVSTSWEP�RIIHW�XS�EGORS[PIHKI�[L]�XLI�GSYRGMP�SJ
EGXMSR�MHIRXMJMIH�MW�XLI�QSWX�IJJIGXMZI�TPEGI�JSV�XLMW�TVSTSWEP��4PIEWI�KMZI�GEVIJYP�GSRWMHIVEXMSR

�
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EW�XS�[L]�XLI�TVSTSWEP�WLSYPH�FI�IREGXIH�F]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP��IWTIGMEPP]�KMZIR�XLI
JMRMXI�VIWSYVGIW�EZEMPEFPI�XS�FSXL�'SYRGMPW��=SY�QYWX�TVSZMHI�XLMW�VEXMSREP�EW�TEVX�SJ�]SYV
TVSTSWEP��%R]�TVSTSWEP�XLEX�MW�QMWWMRK�XLMW�MRJSVQEXMSR�[MPP�FI�WIRX�FEGO�JSV�JYVXLIV�HMWGIVRQIRX�
-W�XLIVI�E�VIUYMVIH�JSVQEX�JSV�E�TVSTSWEP#Á=IW��XS�LIPT�TISTPI�IRKEKI�XLI�XSTMG�EW�IEW]�EW
TSWWMFPI�EPP�TVSTSWEPW�QYWX�YWI�XLI�JSYRH�FIPS[�

8LMRKW�XS�OIIT�MR�QMRH�
8LI�4SPMG]�'SQQMXXII�SJ�XLI�)\IGYXMZI�ERH�XLI�&YWMRIWW�'SQQMXXII��416'&YWMRIWW$KQEMP�GSQ
�EVI
EZEMPEFPI�EX�XLI�+IRIVEP�1IIXMRK�XS�LIPT�IRWYVI�]SYV�TVSTSWEP�MW�GPIEV�ERH�JSGYWIH�IRSYKL�XS�EGLMIZI
XLI�KSSH�GSRZIVWEXMSRW�XLI�QIIXMRK�[ERXW�XS�LEZI�
-R�SVHIV�XS�QEOI�XLI�FIWX�YWI�SJ�XLI�QIIXMRK�W�XMQI��8LI�4SPMG]�'SQQMXXII�QE]�EPWS�KVSYT�XSKIXLIV
4VSTSWEPW�XLEX�HIEP�[MXL�XLI�WEQI�MWWYI�SV�XSTMG��LEZI�XLI�WEQI�TYVTSWI��SV�HIWMVIH�SYXGSQI��8LI
'SQQMXXII�QE]�KIRIVEXI�ER�3QRMFYW�4VSTSWEP�XLEX�EHHVIWW�XLI�QEXXIV�VEMWIH�
4VSTSWEPW�JVSQ�MRHMZMHYEP�GSQQYRMX]�SJ�JEMXL�QIQFIVW�SV�KSZIVRERGI�KVSYTW�QYWX�JSPPS[�XLI�WXITW�MR
*�������ERH�MRGPYHI�E�GST]�SJ�XLI�QSXMSR�XS�XVERWQMX�[MXL�XLI�TVSTSWEP�

2EQI�SJ�TIVWSR�WYFQMXXMRK�XLMW�
TVSTSWEP

(II�1G)EGLIVR

)QEMP

4LSRI�2YQFIV

4VSTSWEP�2EQI 'VIEXMRK�E�6IKMSREP�WXEJJ�TSWMXMSR�JSV�7IRMSV�W�1MRMWXV]

7SYVGI
8LI�*SYVXL�5YEVXIV��6IXMVIH�1MRMWXV]�4IVWSRRIP�MR�416

'SQQYRMX]�SJ�*EMXL 6SFWSR�:EPPI]�7LEVIH�1MRMWXV]��:EPIQSYRX

8]TI�SJ�4VSTSWEP *SV�(IGMWMSR��-�[ERX�8LI�6IKMSR�XS�QEOI�E�HIGMWMSR�SV
XEOI�ER�EGXMSR


-RXIRHIH�GSYVX�SJ�EGXMSR 4EGMJMG�1SYRXEMR�6IKMSR�'SYRGMP

4VSTSWEP�Á;LEX�W�XLI�WSPYXMSR�XS�XLI�MWWYI�GLEPPIRKI�KET�MHIRXMJMIH#

4VSTSWEP

FI�MX�TVSTSWIH�XLEX�EX�XLMW������%RRYEP�
1IIXMRK�SJ�XLI�4EGMJMG�1SYRXEMR�6IKMSR��� � � ���-R�VIGSKRM^MRK�XLI�
JEWX�KVS[MRK�HIQSKVETLMGW�MR�FSXL�'EREHMER�WSGMIX]�ERH�MR�XLI�
� � � GSRKVIKEXMSRW�SJ�XLMW�6IKMSR��[I�VIGSQQIRH�XLI�GVIEXMSR�SJ�E�
6IKMSREP�7XEJJ�TSWMXMSR��� � JSV�QMRMWXV]�JSV�ERH�[MXL�WIRMSVW��
MRGPYHMRK�VIXMVIH�QMRMWXIVW�FI]SRH�TEWXSVEP�GEVI�

� � ���6IGSQQIRH�XLI�IWXEFPMWLQIRX�SJ�E�
XEWO�KVSYT�XS�GVIEXI�E�NSF�HIWGVMTXMSR�ERH�QSZI�� � � MRXS�MQQIHMEXI�
MQTPIQIRXEXMSR�SJ�XLMW�TVSTSWEP�

&EGOKVSYRH��;LEX�MRJSVQEXMSR�HS�]SY�XLMRO�TISTPI�RIIH�XS�LEZI�MR�SVHIV�XS�YRHIVWXERH�XLI�MWWYI�ERH
LS[�]SYV�TVSTSWEP�EHHVIWWIW�MX��-W�XLIVI�WYTTSVX�SV�E�KET�MR�I\MWXMRK�)2(7�4SPMGMIW#�4PIEWI�PMQMX
MRJSVQEXMSR�XS������[SVHW�

&EGOKVSYRH
8LISPSKMGEP�6EXMSREPI��
� 8LI�FMFPMGEP�ERH�LMWXSVMGEP�[MXRIWW�SJ
XLI�'LYVGL��XMQI�ERH�EKEMR��VEMWIW�YT�+SH�W�QSZIQIRX�[MXL�ERH�XLVSYKL

�
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WIRMSVW�JSV�XLI�WIVZMRK�SJ�+SH�W�QMWWMSR�MR�XLI�[SVPH��*VSQ�%FVEQ�ERH
7EVEM�W�GSYVEKI�XS�WIIO�E�RI[�PERH��JVSQ�1SWIW��ERH�1EVMEQ�W�WXVIRKXL
SJ�PIEHIVWLMT�SZIV����]IEVW��XS�%RRE�ERH�7MQISR�W�EFMPMX]�XS�TIVGIMZI
XLI�RI[�XLMRK�+SH�[EW�HSMRK�MR�.IWYW��MX�MW�GPIEV�XLEX�MR�XYVRMRK���
+SH�MW�RSX�JMRMWLIH�[MXL�YW��
;LIVIEW�
� �XLI�TSTYPEXMSR�SJ�'EREHE�MW�FIGSQMRK
SPHIV�EW�IZMHIRGIH�F]�XLI������GIRWYW��[LIVI�XLI��KVS[XL�MR�XLI
TSTYPEXMSR�MW�MR�XLI�TSWX����]IEV�GSLSVX�ERH�MW�FIGSQMRK�EPQSWX���	
SJ�XLI��TSTYPEXMSR�
� �XLIVI�MW�E�KVS[MRK�QSZIQIRX�XS
VIMRZIRX�ERH�VI�MQEKMRI�XLI�TPEGI�SJ�WIRMSVW�MR�SYV�WSGMIX]��
� �SR�XLI�SXLIV�LERH�E�KVS[MRK�GSRGIVR
MR�WIGYPEV�WSGMIX]�SR�EKIMWQ�EW�TISTPI�PSWI�XLIMV�NSFW��FIGEYWI�XLI]
EVI��XSS�SPH���
� �XLIVI�EVI�SZIV�����VIXMVIH�9RMXIH
'LYVGL�QMRMWXIVW�MR�XLMW�6IKMSR��[LS�JMX�MRXS�XLMW�TSWX�����GSLSVX
KVSYT�
� �QER]�VIXMVIH�QMRMWXIVW�SJJIV�XLIMV
I\TIVMIRGI�MR�TEMH�EGGSYRXEFPI�SV�ZSPYRXIIV�TSWMXMSRW�
� �EGORS[PIHKMRK�XLEX�EGXMZI�QMRMWXV]�MW
XS�PEVKIP]�SPHIV�TIVWSRW��ERH�QMRMWXIVW�XS�XLMW�EKI�KVSYT�� RIIH
WYTTSVX�XS�KEMR�XLI�VIWSYVGIW�SJ�[MWHSQ��IRIVK]��ERH�TIVWTIGXMZI
XLIWI�WIRMSVW�GER�FVMRK�XS�� QMRMWXV]��IK��1IR�W�WLIHW��WXYH]�KVSYTW�
QSZMI�RMKLXW�RSX�GPIVK]�PIH�
� �XLIVI�MW��EX�TVIWIRX��RS�6IKMSREP
WXEJJ�TSWMXMSR�KMZIR�WSPIP]�XS�QMRMWXV]�[MXL�ERH�JSV�XLI�WIRMSV
� TSTYPEXMSR�SJ�SYV�GLYVGL���

)WXMQEXIH�'SWX��-J�XLMW�MW�E�TVSTSWEP�JSV�HIGMWMSR��[LEX�MW�]SYV�FIWX�IWXMQEXI�MQTPIQIRXMRK�XLMW
TVSTSWEP�QMKLX�GSWX�JMRERGMEP�SV�MR�XMQI�ERH�IJJSVX#

)WXMQEXIH�'SWX
������������������HITIRHMRK�SR�LS[�QYGL�XMQI�[MPP�FI�EPPSGEXIH�XS�XLI�TSWMXMSR�

'SRJMVQEXMSR -�EQ�VIEH]�XS�WYFQMX�XLMW�TVSTSWEP

4IEWI�WYFQMX�F]��1E]���XL������

�
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4VMSVMX]�0IZIP��6IGSKRM^MRK�XLEX�ER]�RI[�QMRMWXV]�MRMXMEXMZIW�[MPP�MQTEGX�GYVVIRX�QMRMWXV]�TVMSVMXMIW�EW
IWXEFPMWLIH�F]�XLI�6IKMSR��TPIEWI�MHIRXMJ]�EVIEW�[LMGL�]SY�XLMRO�GSYPH�FI�VIHYGIH�MR�SVHIV�XS�IWXEFPMWL
XLMW�MRMXMEXMZI�

;LEX�W�XLI�TVMSVMX]�PIZIP# -X�MW�LMKL��=SY�SRP]�LEZI�XS�PSSO�EX�XLI�TISTPI�MR�XLI�TI[W�
ERH�MR�XLI�SZIV����EKI�KVSYT�MR�SYV�WSGMIX]�

6IKMSREP�SV�+IRIVEP�'SYRGMP��4PIEWI�KMZI�GEVIJYP�GSRWMHIVEXMSR�EW�XS�[L]�XLI�TVSTSWEP�WLSYPH�FI
IREGXIH�F]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP

;L]�XLI�6IKMSR�SV�+IRIVEP�'SYRGMP# 6IKMSREP��ERH�[I�QE]�FI�XLI�WTEVO�JSV�IZIV]�6IKMSR�

�
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8YIWHE]��1E]���������

4VSTSWEPW�XS�4EGMJMG�1SYRXEMR�6IKMSREP�
'SYRGMP

4PIEWI�WYFQMX�F]��1E]���XL������
Á

4VSTSWEPW�XS�4EGMJMG�1SYRXEMR�6IKMSREP�'SYRGMP
;I�VIGSKRM^I�XLEX�MRHMZMHYEP�QIQFIVW��'SQQYRMXMIW�SJ�*EMXL��'SZIRERXEP�1MRMWXVMIW��6IKMSREP
'SQQMXXIIW�'SYRGMPW�+VSYTW��ERH�6IKMSREP�'SYRGMP�1IQFIVW�QE]�[ERX�8LI�4EGMJMG�1SYRXEMR
6IKMSREP�'SYRGMP�SV�)\IGYXMZI�XS�XEOI�EGXMSR�SR�E�WTIGMJMG�MWWYI�SV�GSRGIVR��=SY�HIWMVI�E�GSRZIVWEXMSR
EFSYX�E�WTIGMJMG�XSTMG��=SY�QMKLX�[ERX�XS�LEZI�WSQI�IHYGEXMSR�ERH�GSRZIVWEXMSR�EFSYX�E�XSTMG�PIEHMRK
XS[EVHW�E�HIGMWMSR��%��TVSTSWEP��MW�XLI�JSVQEP�VIUYIWX�JSV�ER]�SJ�XLIWI�
8LI�1ERYEP������
��7IGXMSR�*��HIWGVMFIW�MR�HIXEMP�LS[�E�TVSTSWEP�QE]�FI�WYFQMXXIH��8LI�XIQTPEXI
FIPS[�EPWS�TVSZMHIW�E�[E]�JSV�GVIEXMRK�E�TVSTSWEP��4VSTSWEPW�QYWX�FI�WYFQMXXIH�F]�1E]���XL�������
%R]�TVSTSWEPW�VIGIMZIH�EJXIV�XLI�HIEHPMRI�[MPP�FI�JSV[EVHIH�HMVIGXP]�XS�XLI�416'�)\IGYXMZI�
%PP�EGXMSRW�VIWYPXMRK�JVSQ�TVSTSWEPW�EVI�WIRX�XS�XLI�6IKMSREP�'SYRGMP�)\IGYXMZI��8LEX�EGXMSR�[MPP�FI�TEVX
SJ�WYFWIUYIRX�EGGSYRXEFMPMX]�VITSVXW�JVSQ�XLI�)\IGYXMZI�XS�XLI�6IKMSREP�'SYRGMP�
Á;LS�'ER�1EOI�E�4VSTSWEP#

4VSTSWEPW�F]�1IQFIV�W
�SJ�E�'SQQYRMX]�SJ�*EMXL��*������
��%R]�*YPP�QIQFIV�SJ�8LI�9RMXIH�'LYVGL
SJ�'EREHE�XLVSYKL�XLIMV�PSGEP�'SQQYRMX]�SJ�*EMXL�+SZIVRMRK�&SH]��8LI�KSZIVRMRK�FSH]�LEW
WIZIVEP�STXMSRW�XS�GLSSWI�JVSQ�[LIR�IZEPYEXMRK�E�TVSTSWEP���7II�WIGXMSR�*�������ERH�*������

4VSTSWEPW�F]�3XLIVW
�7II�WIGXMSR�*������


%�TVSTSWEP�QE]�EPWS�FI�WXEVXIH�F]�
E�QIQFIV�SJ�XLI�6IKMSREP�'SYRGMP���*������

E�GSQQMXXII�SV�SXLIV�GLYVGL�FSH]�SJ�XLI�'SYRGMP���*������
�SV
XLI�6IKMSREP�'SYRGMP���*������


,S[�HS�-�[I�GVEJX�E�TVSTSWEP#
;I�EVI�EWOMRK�]SY�XS�WYFQMX�]SYV�TVSTSWEP�MR�E�ZIV]�JSGYWIH�[E]�

2EQI�XLI�WSPYXMSR�]SYV�TVSTSWMRK�YT�JVSRX�8LMW�[E]�[I�GER�VIEH�XLI�VIWX�SJ�XLI�TVSTSWEP�[MXL�XLI
WSPYXMSR�MR�QMRH�
2EQI�XLI�X]TI�SJ�TVSTSWEP�

'SRZIVWEXMSR���XLI�QENSV�MRXIRXMSR�MW�JSV�XLI�6IKMSREP�'SYRGMP�XS�HMWGYWW�E�UYIWXMSR�SV
GSRGIVR�
(IGMWMSR���XLI�HIWMVI�MW�XLEX�E�HIGMWMSR�[MPP�FI�QEHI�XS�XEOI�EGXMSR��=SY�QYWX�LEZI�E�GPIEV
SYXGSQI�SV�WSPYXMSR�MRGPYHMRK�JMRERGMEP�MQTPMGEXMSRW�ERH�PMROEKIW�XS�6IKMSREP�TVMSVMXMIW�Á

;L]�MW�XLMW�MWWYI�MQTSVXERX#Á4VSZMHI�XLI�FEGOKVSYRH�RIIHIH�XS�GSRWMHIV�XLI�TVSTSWEP�MR�X[S���

TEKIW�SV�PIWW��;LEX�W�XLI�MWWYI�SV�GLEPPIRKI�SV�KET�FIMRK�MHIRXMJMIH#�;L]�MW�XLEX�XLI�GEWI#�;LEX
)2(7�4SPMG]�WYTTSVXW�XLI�TVSTSWEP#�-W�XLIVI�E�RIIH�JSV�E�VIZMWIH�SV�RI[�)2(7�4SPMG]#Á-W�XLIVI�E
RIIH�JSV�E�RI[�QMRMWXV]�TVMSVMX]#�;L]�MW�XLI�VIKMSR�XLI�QSWX�IJJIGXMZI�WTEGI�XS�YRHIVXEOI�XLI
TVSTSWIH�QMRMWXV]�EGXMSR�
;LEX�QMKLX�XLI�GSWX�FI#Á)WXMQEXI�XLI�TSXIRXMEP�GSWX��)ZIV]XLMRK�[I�HS�LEW�E�GSWX��-X�QMKLX�FI
XMQI�JVSQ�WXEJJ�ERH�ZSPYRXIIVW��-X�QMKLX�FI�FYHKIXEV]��&IMRK�QMRHJYP�SJ�XLI�GSWX�MW�ER�MQTSVXERX
TEVX�SJ�IZIV]�TVSTSWEP��4VSTSWEPW�XLEX�HS�RSX�MRGPYHI�E�GSWX�SV�EWWYQI��[MXLMR�I\MWXMRK
FYHKIX�VIWSYVGIW��[MPP�EYXSQEXMGEPP]�FI�WIRX�FEGO�XS�XLI�TIVWSR�GSYRGMP�SV�SVMKMR�JSV�EHHMXMSREP
HMWGIVRQIRX�
;LEX�W�XLI�4VMSVMX]�0IZIP#
6IGSKRM^MRK�XLEX�ER]�RI[�QMRMWXV]�MRMXMEXMZIW�[MPP�MQTEGX�GYVVIRX�QMRMWXV]�TVMSVMXMIW�EW�IWXEFPMWLIH
F]�XLI�6IKMSR��TPIEWI�MHIRXMJ]�EVIEW�[LMGL�]SY�XLMRO�GSYPH�FI�VIHYGIH�MR�SVHIV�XS�IWXEFPMWL�XLMW
MRMXMEXMZI��'YVVIRX�6IKMSREP�TVMSVMXIW�EVI�

-HIRXMX]���6IGSRGMPMRK��%RXM�6EGMWQ��%JJMVQMRK
,IEPXL]�'SQQYRMXMIW�SJ�*EMXL
*MVWX�8LMVH�1MRMWXV]

;L]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP#Á8LI�9RMXIH�'LYVGL�SJ�'EREHE�MW�KSZIVRIH�[MXL�SZIVPETTMRK
WTLIVIW�SJ�TS[IV�ERH�EYXLSVMX]��4EVX�SJ�ER]�TVSTSWEP�RIIHW�XS�EGORS[PIHKI�[L]�XLI�GSYRGMP�SJ
EGXMSR�MHIRXMJMIH�MW�XLI�QSWX�IJJIGXMZI�TPEGI�JSV�XLMW�TVSTSWEP��4PIEWI�KMZI�GEVIJYP�GSRWMHIVEXMSR
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EW�XS�[L]�XLI�TVSTSWEP�WLSYPH�FI�IREGXIH�F]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP��IWTIGMEPP]�KMZIR�XLI
JMRMXI�VIWSYVGIW�EZEMPEFPI�XS�FSXL�'SYRGMPW��=SY�QYWX�TVSZMHI�XLMW�VEXMSREP�EW�TEVX�SJ�]SYV
TVSTSWEP��%R]�TVSTSWEP�XLEX�MW�QMWWMRK�XLMW�MRJSVQEXMSR�[MPP�FI�WIRX�FEGO�JSV�JYVXLIV�HMWGIVRQIRX�
-W�XLIVI�E�VIUYMVIH�JSVQEX�JSV�E�TVSTSWEP#Á=IW��XS�LIPT�TISTPI�IRKEKI�XLI�XSTMG�EW�IEW]�EW
TSWWMFPI�EPP�TVSTSWEPW�QYWX�YWI�XLI�JSYRH�FIPS[�

8LMRKW�XS�OIIT�MR�QMRH�
8LI�4SPMG]�'SQQMXXII�SJ�XLI�)\IGYXMZI�ERH�XLI�&YWMRIWW�'SQQMXXII��416'&YWMRIWW$KQEMP�GSQ
�EVI
EZEMPEFPI�EX�XLI�+IRIVEP�1IIXMRK�XS�LIPT�IRWYVI�]SYV�TVSTSWEP�MW�GPIEV�ERH�JSGYWIH�IRSYKL�XS�EGLMIZI
XLI�KSSH�GSRZIVWEXMSRW�XLI�QIIXMRK�[ERXW�XS�LEZI�
-R�SVHIV�XS�QEOI�XLI�FIWX�YWI�SJ�XLI�QIIXMRK�W�XMQI��8LI�4SPMG]�'SQQMXXII�QE]�EPWS�KVSYT�XSKIXLIV
4VSTSWEPW�XLEX�HIEP�[MXL�XLI�WEQI�MWWYI�SV�XSTMG��LEZI�XLI�WEQI�TYVTSWI��SV�HIWMVIH�SYXGSQI��8LI
'SQQMXXII�QE]�KIRIVEXI�ER�3QRMFYW�4VSTSWEP�XLEX�EHHVIWW�XLI�QEXXIV�VEMWIH�
4VSTSWEPW�JVSQ�MRHMZMHYEP�GSQQYRMX]�SJ�JEMXL�QIQFIVW�SV�KSZIVRERGI�KVSYTW�QYWX�JSPPS[�XLI�WXITW�MR
*�������ERH�MRGPYHI�E�GST]�SJ�XLI�QSXMSR�XS�XVERWQMX�[MXL�XLI�TVSTSWEP�

2EQI�SJ�TIVWSR�WYFQMXXMRK�XLMW�
TVSTSWEP

/IMXL�7MQQSRHW

)QEMP

4LSRI�2YQFIV

4VSTSWEP�2EQI 7EFFEXMGEP�VIPMIJ�JYRH

7SYVGI
1IQFIV�SJ�XLI�6IKMSR

'SQQYRMX]�SJ�*EMXL 'IRXVEP�3OEREKER�9RMXIH�'LYVGL

8]TI�SJ�4VSTSWEP *SV�'SRZIVWEXMSR��-�[ERX�8LI�6IKMSR�XS�LEZI�E
GSRZIVWEXMSR


*SV�(IGMWMSR��-�[ERX�8LI�6IKMSR�XS�QEOI�E�HIGMWMSR�SV
XEOI�ER�EGXMSR


-RXIRHIH�GSYVX�SJ�EGXMSR 4EGMJMG�1SYRXEMR�6IKMSREP�'SYRGMP�
�+IRIVEP�'SYRGMP

4VSTSWEP�Á;LEX�W�XLI�WSPYXMSR�XS�XLI�MWWYI�GLEPPIRKI�KET�MHIRXMJMIH#

4VSTSWEP
8LEX�XLI�VIKMSR�IWXEFPMWL�E�JYRH�XLEX�GER�FI�HVE[R�SR�F]�ER]�JEMXL�GSQQYRMX]�TVSZMHMRK�XMQI�JSV�ERH�
WYTTSVX�XS�E�WEFFEXMGEP�TIVMSH�KVERXIH�XS�UYEPMJ]MRK�TIVWSRRIP��

8LEX�XLI�JYRH�FI�STIR�XS�ETTPMGEXMSRW�JVSQ�UYEPMJ]MRK�TIVWSRRIP�EW�XLI]�WIIO�IRLERGIH�STTSVXYRMXMIW�
HYVMRK�XLIMV�WEFFEXMGEP�

8LEX�E�WEFFEXMGEP�FI�VIGSKRM^IH�XS�FI�ER]�JMZI�]IEV�TIVMSH�SJ�UYEPMJ]MRK�IQTPS]QIRX�[LIXLIV�
GSRXMRYSYW�MR�SRI�JEMXL�GSQQYRMX]�SV�RSX�

8LEX�XLI�JYRH�FI�GVIEXIH�SYX�SJ�GSRXVMFYXMSRW�JVSQ�JEMXL�GSQQYRMXMIW�ERH�UYEPMJ]MRK�TIVWSRRIP�MR�IUYEP�
EQSYRXW��

&EGOKVSYRH��;LEX�MRJSVQEXMSR�HS�]SY�XLMRO�TISTPI�RIIH�XS�LEZI�MR�SVHIV�XS�YRHIVWXERH�XLI�MWWYI�ERH
LS[�]SYV�TVSTSWEP�EHHVIWWIW�MX��-W�XLIVI�WYTTSVX�SV�E�KET�MR�I\MWXMRK�)2(7�4SPMGMIW#�4PIEWI�PMQMX
MRJSVQEXMSR�XS������[SVHW�

&EGOKVSYRH
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8LMW�TVSTSWEP�QIIXW�ERH�IQFVEGIW�XLI�6IKMSR�W�GSQQMXQIRX�XS�IUYMTTMRK�PIEHIVW�ERH�WIVZMRK�XLI�
RIIHW�SJ�JEMXL�GSQQYRMXMIW�F]�EGXMRK�EW�E�JEGMPMXEXSV�JSV�WEFFEXMGEPW��-X�WYTTSVXW�ERH�IRLERGIW�I\MWXMRK�
TSPMG]�

8LI�2EXMSREP�'LYVGL�LEW�IWXEFPMWLIH�JYRHW�JSV�WEFFEXMGEP�GSZIVEKI�JSV�UYEPMJ]MRK�JEMXL�GSQQYRMXMIW�
ERH�UYEPMJ]MRK�QMRMWXV]�TIVWSRRIP��MRXIRXMSREP�MRXIVMQ�QMRMWXIVW
��8LI�FEV�MW�WS�LMKL�JSV�XLI�JSVQIV�XLEX�
JI[�JEMXL�GSQQYRMXMIW�UYEPMJ]��8LI�FEV�MW�WS�VIWXVMGXMZI�JSV�XLI�PEXXIV�XLEX�WSQI�-RXIRXMSREP�-RXIVMQ�
1MRMWXIVW�HS�RSX�UYEPMJ]�EW�WSQI�TEVX�SJ�XLIMV�WIVZMGI�QE]�FI�HIIQIH�MRIPMKMFPI��2S�SXLIV�WIVZMRK�
TIVWSRRIP�EVI�GSZIVIH�VIKEVHPIWW�SJ�]IEVW�SJ�WIVZMGI�[MXLSYX�E�WEFFEXMGEP��8LIWI�JYRHW�[IVI�
IWXEFPMWLIH�XS�IRGSYVEKI�WEFFEXMGEPW�FYX�EVI�XSS�PMQMXIH�MR�WGSTI�ERH�ETTPMGEXMSR�XS�QIIX�XLEX�
SFNIGXMZI�

1ER]�HS�RSX�UYEPMJ]�JSV�WEFFEXMGEP�FIGEYWI�XLI]�LEZI�RSX�WIVZIH�GSRXMRYSYWP]�MR�SRI�JEMXL�GSQQYRMX]��
'YVVIRX�7EFFEXMGEP�4SPMG]�VIUYMVIW�UYEPMJMIH�TIVWSRRIP�XS�WIVZI�QYPXMTPIW�SJ���]IEVW�MR�E�JEMXL�
GSQQYRMX]�FIJSVI�XEOMRK�E�WEFFEXMGEP�[LIXLIV�SV�RSX�ER�I\XIRWMSR�SJ�WIVZMGI�XS�KIX�XS�E�WEFFEXMGEP�
QIIXW�XLI�RIIHW�SJ�XLI�IQTPS]II�SV�XLI�JEMXL�GSQQYRMX]��)QTPS]IIW�VIWTSRHMRK�XS�GEPP�EX�XMQIW�
ETTVSTVMEXI�XS�XLI�RIIHW�SJ�XLI�*EMXL�'SQQYRMX]�SV�XLIQWIPZIW��YWYEPP]�QIIXMRK�FSXL�RIIHW
�KMZI�YT�
XLI�VIRI[EP�ERH�MRZMKSVEXMSR�SJJIVIH�F]�E�7EFFEXMGEP��4IVWSRRIP�WXE]MRK�NYWX�PSRK�IRSYKL�XS�UYEPMJ]�JSV�E�
7EFFEXMGEP�EVI�WSQIXMQIW�MRZMKSVEXIH�VMKLX�SYX�SJ�XLIMV�TSWMXMSR���5YEPMJ]MRK�)QTPS]IIW�[MPP��
WSQIXMQIW��RSX�XEOI�E�WEFFEXMGEP�FIGEYWI�SJ�XLI�TVIWWYVI�MX�TYXW�SR�XLI�JEMXL�GSQQYRMX]�XLI]�WIVZI�
�I\XVE�JYRHMRK�JSV�GSZIVEKI
�SV�FIGEYWI�XLI]�EVI�RSX�EFPI�XS�EJJSVH�QIERMRKJYP�STTSVXYRMXMIW�XLEX�QMKLX�
FI�TVIWIRX�MR�E�7EFFEXMGEP��)WTIGMEPP]�[MXL�XLI�GYVVIRX�VMWI�MR�XLI�GSWX�SJ�PMZMRK�[LIVI�QYGL�SJ�E�
TIVWSR�W�MRGSQI�KSIW�MRXS�LSYWMRK�ERH�SXLIV�VIPEXIH�GSWXW�

8LI�TVSTSWEP�EWOW�XLI�6IKMSR�XS�EGGITX�GSRXVMFYXMSRW�JVSQ�*EMXL�'SQQYRMXMIW�ERH�5YEPMJ]MRK�
4IVWSRRIP�WS�XLEX�FSXL�JEMXL�GSQQYRMXMIW�ERH�5YEPMJ]MRK�4IVWSRRIP�GER�HVE[�SR�E�JYRH�IWXEFPMWLIH�
XLVSYKL�XLIMV�GSRXVMFYXMSRW��-X�MW�I\TIGXIH�XLEX�VIPEXIH�EHQMR�GSWXW�[SYPH�FI�GSZIVIH�F]�XLI�JYRH��

)WXMQEXIH�'SWX��-J�XLMW�MW�E�TVSTSWEP�JSV�HIGMWMSR��[LEX�MW�]SYV�FIWX�IWXMQEXI�MQTPIQIRXMRK�XLMW
TVSTSWEP�QMKLX�GSWX�JMRERGMEP�SV�MR�XMQI�ERH�IJJSVX#

)WXMQEXIH�'SWX
7SQI�YTJVSRX�GSWXW�MR�IWXEFPMWLMRK�XLI�JYRH��7IPJ�JYRHIH�JSPPS[MRK�

'SRJMVQEXMSR -�EQ�VIEH]�XS�WYFQMX�XLMW�TVSTSWEP

4IEWI�WYFQMX�F]��1E]���XL������
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4VMSVMX]�0IZIP��6IGSKRM^MRK�XLEX�ER]�RI[�QMRMWXV]�MRMXMEXMZIW�[MPP�MQTEGX�GYVVIRX�QMRMWXV]�TVMSVMXMIW�EW
IWXEFPMWLIH�F]�XLI�6IKMSR��TPIEWI�MHIRXMJ]�EVIEW�[LMGL�]SY�XLMRO�GSYPH�FI�VIHYGIH�MR�SVHIV�XS�IWXEFPMWL
XLMW�MRMXMEXMZI�

;LEX�W�XLI�TVMSVMX]�PIZIP# ,MKL��8LMW�TVSTSWEP�[MPP��[MXL�QMRMQEP�I\TIRHMXYVI�F]�XLI�
6IKMSR�EW�E�FSH]��IREFPI�QIQFIVW�SJ�XLI�6IKMSR�XS�IRLERGI�
ERH�TEVXMGMTEXI�MR�WEFFEXMGEPW�JSV�UYEPMJ]MRK�TIVWSRRIP��-X�[MPP�
FIRIJMX�PIEHIVW�ERH�JEMXL�GSQQYRMXMIW�EPMOI�ERH�QIIXW�X[S�
SJ�XLI�6IKMSR�W�OI]�TVMSVMXMIW�

6IKMSREP�SV�+IRIVEP�'SYRGMP��4PIEWI�KMZI�GEVIJYP�GSRWMHIVEXMSR�EW�XS�[L]�XLI�TVSTSWEP�WLSYPH�FI
IREGXIH�F]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP

;L]�XLI�6IKMSR�SV�+IRIVEP�'SYRGMP# 8LI�6IKMSR�MW�VIWTSRWMFPI�JSV�WIVZMRK�ERH�IREFPMRK�XLI�
WIVZMGI�SJ�JEMXL�GSQQYRMXMIW��1ER]�EVI�WS�FYVHIRIH�F]�HE]�
XS�HE]�STIVEXMSRW�XLEX�JYRHMRK�E�WEFFEXMGEP�MW�WIIR�SYX�SJ�
VIEGL�ERH�XS�FI�HIEPX�[MXL�[LIR�MX�GSQIW�YT��8LI�6IKMSR�
[SYPH�FI�WIVZMRK�*EMXL�'SQQYRMXMIW�F]�EGXMRK�XS�LSPH�ERH�
WLEVI�SYX�JYRHW�MR�XLMW�[E]��5YEPMJ]MRK�IQTPS]IIW�GSYPH�
TEVXMGMTEXI�ZSPYRXEVMP]��SV�XLVSYKL�XLI�3JJMGI�SJ�:SGEXMSR�
�+IRIVEP�'SYRGMP
��
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1SRHE]��1E]���������

4VSTSWEPW�XS�4EGMJMG�1SYRXEMR�6IKMSREP�
'SYRGMP

4PIEWI�WYFQMX�F]��1E]���XL������
Á

4VSTSWEPW�XS�4EGMJMG�1SYRXEMR�6IKMSREP�'SYRGMP
;I�VIGSKRM^I�XLEX�MRHMZMHYEP�QIQFIVW��'SQQYRMXMIW�SJ�*EMXL��'SZIRERXEP�1MRMWXVMIW��6IKMSREP
'SQQMXXIIW�'SYRGMPW�+VSYTW��ERH�6IKMSREP�'SYRGMP�1IQFIVW�QE]�[ERX�8LI�4EGMJMG�1SYRXEMR
6IKMSREP�'SYRGMP�SV�)\IGYXMZI�XS�XEOI�EGXMSR�SR�E�WTIGMJMG�MWWYI�SV�GSRGIVR��=SY�HIWMVI�E�GSRZIVWEXMSR
EFSYX�E�WTIGMJMG�XSTMG��=SY�QMKLX�[ERX�XS�LEZI�WSQI�IHYGEXMSR�ERH�GSRZIVWEXMSR�EFSYX�E�XSTMG�PIEHMRK
XS[EVHW�E�HIGMWMSR��%��TVSTSWEP��MW�XLI�JSVQEP�VIUYIWX�JSV�ER]�SJ�XLIWI�
8LI�1ERYEP������
��7IGXMSR�*��HIWGVMFIW�MR�HIXEMP�LS[�E�TVSTSWEP�QE]�FI�WYFQMXXIH��8LI�XIQTPEXI
FIPS[�EPWS�TVSZMHIW�E�[E]�JSV�GVIEXMRK�E�TVSTSWEP��4VSTSWEPW�QYWX�FI�WYFQMXXIH�F]�1E]���XL�������
%R]�TVSTSWEPW�VIGIMZIH�EJXIV�XLI�HIEHPMRI�[MPP�FI�JSV[EVHIH�HMVIGXP]�XS�XLI�416'�)\IGYXMZI�
%PP�EGXMSRW�VIWYPXMRK�JVSQ�TVSTSWEPW�EVI�WIRX�XS�XLI�6IKMSREP�'SYRGMP�)\IGYXMZI��8LEX�EGXMSR�[MPP�FI�TEVX
SJ�WYFWIUYIRX�EGGSYRXEFMPMX]�VITSVXW�JVSQ�XLI�)\IGYXMZI�XS�XLI�6IKMSREP�'SYRGMP�
Á;LS�'ER�1EOI�E�4VSTSWEP#

4VSTSWEPW�F]�1IQFIV�W
�SJ�E�'SQQYRMX]�SJ�*EMXL��*������
��%R]�*YPP�QIQFIV�SJ�8LI�9RMXIH�'LYVGL
SJ�'EREHE�XLVSYKL�XLIMV�PSGEP�'SQQYRMX]�SJ�*EMXL�+SZIVRMRK�&SH]��8LI�KSZIVRMRK�FSH]�LEW
WIZIVEP�STXMSRW�XS�GLSSWI�JVSQ�[LIR�IZEPYEXMRK�E�TVSTSWEP���7II�WIGXMSR�*�������ERH�*������

4VSTSWEPW�F]�3XLIVW
�7II�WIGXMSR�*������


%�TVSTSWEP�QE]�EPWS�FI�WXEVXIH�F]�
E�QIQFIV�SJ�XLI�6IKMSREP�'SYRGMP���*������

E�GSQQMXXII�SV�SXLIV�GLYVGL�FSH]�SJ�XLI�'SYRGMP���*������
�SV
XLI�6IKMSREP�'SYRGMP���*������


,S[�HS�-�[I�GVEJX�E�TVSTSWEP#
;I�EVI�EWOMRK�]SY�XS�WYFQMX�]SYV�TVSTSWEP�MR�E�ZIV]�JSGYWIH�[E]�

2EQI�XLI�WSPYXMSR�]SYV�TVSTSWMRK�YT�JVSRX�8LMW�[E]�[I�GER�VIEH�XLI�VIWX�SJ�XLI�TVSTSWEP�[MXL�XLI
WSPYXMSR�MR�QMRH�
2EQI�XLI�X]TI�SJ�TVSTSWEP�

'SRZIVWEXMSR���XLI�QENSV�MRXIRXMSR�MW�JSV�XLI�6IKMSREP�'SYRGMP�XS�HMWGYWW�E�UYIWXMSR�SV
GSRGIVR�
(IGMWMSR���XLI�HIWMVI�MW�XLEX�E�HIGMWMSR�[MPP�FI�QEHI�XS�XEOI�EGXMSR��=SY�QYWX�LEZI�E�GPIEV
SYXGSQI�SV�WSPYXMSR�MRGPYHMRK�JMRERGMEP�MQTPMGEXMSRW�ERH�PMROEKIW�XS�6IKMSREP�TVMSVMXMIW�Á

;L]�MW�XLMW�MWWYI�MQTSVXERX#Á4VSZMHI�XLI�FEGOKVSYRH�RIIHIH�XS�GSRWMHIV�XLI�TVSTSWEP�MR�X[S���

TEKIW�SV�PIWW��;LEX�W�XLI�MWWYI�SV�GLEPPIRKI�SV�KET�FIMRK�MHIRXMJMIH#�;L]�MW�XLEX�XLI�GEWI#�;LEX
)2(7�4SPMG]�WYTTSVXW�XLI�TVSTSWEP#�-W�XLIVI�E�RIIH�JSV�E�VIZMWIH�SV�RI[�)2(7�4SPMG]#Á-W�XLIVI�E
RIIH�JSV�E�RI[�QMRMWXV]�TVMSVMX]#�;L]�MW�XLI�VIKMSR�XLI�QSWX�IJJIGXMZI�WTEGI�XS�YRHIVXEOI�XLI
TVSTSWIH�QMRMWXV]�EGXMSR�
;LEX�QMKLX�XLI�GSWX�FI#Á)WXMQEXI�XLI�TSXIRXMEP�GSWX��)ZIV]XLMRK�[I�HS�LEW�E�GSWX��-X�QMKLX�FI
XMQI�JVSQ�WXEJJ�ERH�ZSPYRXIIVW��-X�QMKLX�FI�FYHKIXEV]��&IMRK�QMRHJYP�SJ�XLI�GSWX�MW�ER�MQTSVXERX
TEVX�SJ�IZIV]�TVSTSWEP��4VSTSWEPW�XLEX�HS�RSX�MRGPYHI�E�GSWX�SV�EWWYQI��[MXLMR�I\MWXMRK
FYHKIX�VIWSYVGIW��[MPP�EYXSQEXMGEPP]�FI�WIRX�FEGO�XS�XLI�TIVWSR�GSYRGMP�SV�SVMKMR�JSV�EHHMXMSREP
HMWGIVRQIRX�
;LEX�W�XLI�4VMSVMX]�0IZIP#
6IGSKRM^MRK�XLEX�ER]�RI[�QMRMWXV]�MRMXMEXMZIW�[MPP�MQTEGX�GYVVIRX�QMRMWXV]�TVMSVMXMIW�EW�IWXEFPMWLIH
F]�XLI�6IKMSR��TPIEWI�MHIRXMJ]�EVIEW�[LMGL�]SY�XLMRO�GSYPH�FI�VIHYGIH�MR�SVHIV�XS�IWXEFPMWL�XLMW
MRMXMEXMZI��'YVVIRX�6IKMSREP�TVMSVMXIW�EVI�

-HIRXMX]���6IGSRGMPMRK��%RXM�6EGMWQ��%JJMVQMRK
,IEPXL]�'SQQYRMXMIW�SJ�*EMXL
*MVWX�8LMVH�1MRMWXV]

;L]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP#Á8LI�9RMXIH�'LYVGL�SJ�'EREHE�MW�KSZIVRIH�[MXL�SZIVPETTMRK
WTLIVIW�SJ�TS[IV�ERH�EYXLSVMX]��4EVX�SJ�ER]�TVSTSWEP�RIIHW�XS�EGORS[PIHKI�[L]�XLI�GSYRGMP�SJ
EGXMSR�MHIRXMJMIH�MW�XLI�QSWX�IJJIGXMZI�TPEGI�JSV�XLMW�TVSTSWEP��4PIEWI�KMZI�GEVIJYP�GSRWMHIVEXMSR
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EW�XS�[L]�XLI�TVSTSWEP�WLSYPH�FI�IREGXIH�F]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP��IWTIGMEPP]�KMZIR�XLI
JMRMXI�VIWSYVGIW�EZEMPEFPI�XS�FSXL�'SYRGMPW��=SY�QYWX�TVSZMHI�XLMW�VEXMSREP�EW�TEVX�SJ�]SYV
TVSTSWEP��%R]�TVSTSWEP�XLEX�MW�QMWWMRK�XLMW�MRJSVQEXMSR�[MPP�FI�WIRX�FEGO�JSV�JYVXLIV�HMWGIVRQIRX�
-W�XLIVI�E�VIUYMVIH�JSVQEX�JSV�E�TVSTSWEP#Á=IW��XS�LIPT�TISTPI�IRKEKI�XLI�XSTMG�EW�IEW]�EW
TSWWMFPI�EPP�TVSTSWEPW�QYWX�YWI�XLI�JSYRH�FIPS[�

8LMRKW�XS�OIIT�MR�QMRH�
8LI�4SPMG]�'SQQMXXII�SJ�XLI�)\IGYXMZI�ERH�XLI�&YWMRIWW�'SQQMXXII��416'&YWMRIWW$KQEMP�GSQ
�EVI
EZEMPEFPI�EX�XLI�+IRIVEP�1IIXMRK�XS�LIPT�IRWYVI�]SYV�TVSTSWEP�MW�GPIEV�ERH�JSGYWIH�IRSYKL�XS�EGLMIZI
XLI�KSSH�GSRZIVWEXMSRW�XLI�QIIXMRK�[ERXW�XS�LEZI�
-R�SVHIV�XS�QEOI�XLI�FIWX�YWI�SJ�XLI�QIIXMRK�W�XMQI��8LI�4SPMG]�'SQQMXXII�QE]�EPWS�KVSYT�XSKIXLIV
4VSTSWEPW�XLEX�HIEP�[MXL�XLI�WEQI�MWWYI�SV�XSTMG��LEZI�XLI�WEQI�TYVTSWI��SV�HIWMVIH�SYXGSQI��8LI
'SQQMXXII�QE]�KIRIVEXI�ER�3QRMFYW�4VSTSWEP�XLEX�EHHVIWW�XLI�QEXXIV�VEMWIH�
4VSTSWEPW�JVSQ�MRHMZMHYEP�GSQQYRMX]�SJ�JEMXL�QIQFIVW�SV�KSZIVRERGI�KVSYTW�QYWX�JSPPS[�XLI�WXITW�MR
*�������ERH�MRGPYHI�E�GST]�SJ�XLI�QSXMSR�XS�XVERWQMX�[MXL�XLI�TVSTSWEP�

2EQI�SJ�TIVWSR�WYFQMXXMRK�XLMW�
TVSTSWEP

/IMXL�7MQQSRHW

)QEMP

4LSRI�2YQFIV

4VSTSWEP�2EQI 9RWIXXPMRK�,I[PIXX�4EGOEVH

7SYVGI
1IQFIV�SJ�XLI�6IKMSR

'SQQYRMX]�SJ�*EMXL 'IRXVEP�3OEREKER�9RMXIH�'LYVGL

8]TI�SJ�4VSTSWEP *SV�'SRZIVWEXMSR��-�[ERX�8LI�6IKMSR�XS�LEZI�E
GSRZIVWEXMSR


*SV�(IGMWMSR��-�[ERX�8LI�6IKMSR�XS�QEOI�E�HIGMWMSR�SV
XEOI�ER�EGXMSR


-RXIRHIH�GSYVX�SJ�EGXMSR 4EGMJMG�1SYRXEMR�6IKMSREP�'SYRGMP�
�+IRIVEP�'SYRGMP

4VSTSWEP�Á;LEX�W�XLI�WSPYXMSR�XS�XLI�MWWYI�GLEPPIRKI�KET�MHIRXMJMIH#

4VSTSWEP
8LI�4VSTSWEP�EWOW�XLEX�4EGMJMG�1SYRXEMR�6IKMSR�ERH�MXW�QIQFIV�JEMXL�GSQQYRMXMIW�HMZIWX�JVSQ�SV�
GIEWI�ER]�EGXMZMX]�MRZIWXQIRX�TYVGLEWI�EKVIIQIRXW�XLEX�WYTTSVX�,I[PIXX�4EGOEVH��*YVXLIV�XLI�
TVSTSWEP�EWOW�XLEX�4EGMJMG�1SYRXEMR�6IKMSR�VIUYIWX�XLEX�XLI�+IRIVEP�'SYRGMP�SJ�XLI�9RMXIH�'LYVGL�SJ�
'EREHE�EHH�,I[PIXX�4EGOEVH�WTIGMJMGEPP]�XS�XLI�9R7IXXPMRK�+SSHW�'EQTEMKR�SJ�XLI�9RMXIH�'LYVGL�SJ�
'EREHE�

&EGOKVSYRH��;LEX�MRJSVQEXMSR�HS�]SY�XLMRO�TISTPI�RIIH�XS�LEZI�MR�SVHIV�XS�YRHIVWXERH�XLI�MWWYI�ERH
LS[�]SYV�TVSTSWEP�EHHVIWWIW�MX��-W�XLIVI�WYTTSVX�SV�E�KET�MR�I\MWXMRK�)2(7�4SPMGMIW#�4PIEWI�PMQMX
MRJSVQEXMSR�XS������[SVHW�

&EGOKVSYRH
-R������8LI�9RMXIH�'LYVGL�SJ�'EREHE�JSVQEPP]�EHSTXIH�E�GEQTEMKR�XS�IRGSYVEKI�'EREHMERW�XS�
[MXLHVE[�JVSQ�WYTTSVXMRK�GSQTERMIW�XLEX�TEVXMGMTEXI�MR�ERH�FIRIJMX�JVSQ�XLI�MPPIKEP�SGGYTEXMSR�SJ�
4EPIWXMRI�F]�XLI�KSZIVRQIRX�SJ�-WVEIP��3YV���RH�+IRIVEP�'SYRGMP������
�GEPPIH�SR�XLI�9RMXIH�'LYVGL�XS�
HIZIPST�
ERH�MQTPIQIRX�ER�IXLMGEP�HMZIWXQIRX�WXVEXIK]�JVSQ�GSQTERMIW�XLEX�HIVMZI�
WYFWXERXMEP�JMRERGMEP�FIRIJMX�SV�XLEX�GSRXVMFYXI�WMKRMJMGERXP]�XS�
JYVXLIVMRK�XLI�MPPIKEP�-WVEIPM�SGGYTEXMSR�SJ�4EPIWXMRMER�XIVVMXSV]��

�
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LXXTW���YRMXIH�GLYVGL�GE�WSGMEP�EGXMSR�NYWXMGI�MRMXMEXMZIW�YRWIXXPMRK�KSSHW�GLSSWI�TIEGI�TEPIWXMRI�ERH�
MWVEIP�[LEX�EVI�YRMXIH�GLYVGL�ERH�SXLIVW�HSMRK�NYWX�TIEGI�KPSFEP�GLYVGL�EGXMSRW�TEPIWXMRI�ERH�MWVEIP�

�%W�IZMHIRGIH�F]�SYV�WMWXIVW�ERH�FVSXLIVW�MR�XLI�9RMXIH�1IXLSHMWX�'LYVGL�MR�XLIMV�/EMVSW�VIWTSRWI�
KVSYT��LXXTW���[[[�OEMVSWVIWTSRWI�SVK�LTCFS]GSXX�LXQP�,I[PIXX�4EGOEVH�MW�TVSZMHMRK�XIGLRSPSK]�XS�XLI�
KSZIVRQIRX�SJ�-WVEIP�XLEX�MW�YWIH�MR�XLI�VSYXMRI�WYFNYKEXMSR�ERH�FVYXEPM^EXMSR�SJ�4EPIWXMRMERW��,I[PIXX�
4EGOEVH�MW�JYPP]�E[EVI�SJ�XLI�YWI�SJ�MXW�XIGLRSPSK]��SJ�XLI�IJJIGXW�SJ�MXW�XIGLRSPSK]�ERH�LEW�VIJYWIH�XS�
[MXLHVE[�JVSQ�XLEX�YWI��4YVGLEWMRK�TVSHYGXW�JVSQ�,I[PIXX�4EGOEVH��MRZIWXMRK�MR�,I[PIXX�4EGOEVH�ERH�
WXE]MRK�WMPIRX�SR�,I[PIXX�4EGOEVH�IREFPIW�ERH�WYTTSVXW�XLI�TL]WMGEP��IQSXMSREP�ERH�WTMVMXYEP�
STTVIWWMSR�SJ�4EPIWXMRMERW��-X�MW�XMQI��MR�PMRI�[MXL�I\MWXMRK�9RMXIH�'LYVGL�SJ�'EREHE�TSPMG]��XS�MRWMWX�XLEX�
,I[PIXX�4EGOEVH�[MXLHVE[�JVSQ�ER]�TVSZMWMSR�SJ�XIGLRSPSK]�XLEX�WYFNYKEXIW�4EPIWXMRMERW��8S�PIX�XLIQ�
ORS[�XLEX�[LEX�XLI]�IEVR�JVSQ�4EPIWXMRMER�STTVIWWMSR�[MPP�FI�PSWX�EW�TISTPI�EVSYRH�XLI�[SVPH�VIJYWI�XS�
TYVGLEWI�XLIMV�TVSHYGXW�Á�

8LMW�EGXMSR�[EW�XEOIR�F]�XLI�4VIWF]XIVMER�'LYVGL�97%�MR������ERH�XLI�9RMXIH�'LYVGL�SJ�'LVMWX�97%�MR�
������

)WXMQEXIH�'SWX��-J�XLMW�MW�E�TVSTSWEP�JSV�HIGMWMSR��[LEX�MW�]SYV�FIWX�IWXMQEXI�MQTPIQIRXMRK�XLMW
TVSTSWEP�QMKLX�GSWX�JMRERGMEP�SV�MR�XMQI�ERH�IJJSVX#

)WXMQEXIH�'SWX
1MRMQEP�-RJSVQEXMSR�XS�*EMXL�'SQQYRMXMIW�XLVSYKL�RSVQEP�GLERRIPW��ERRSYRGIQIRXW�XS�QIHME��PIXXIVW�
XS�,I[PIXX�4EGOEVH�ERH�HMZIWXQIRX�JVSQ�,I[PIXX�4EGOEVH�[LIVI�MRZIWXQIRXW�I\MWX��

'SRJMVQEXMSR -�EQ�VIEH]�XS�WYFQMX�XLMW�TVSTSWEP

4IEWI�WYFQMX�F]��1E]���XL������

�
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4VMSVMX]�0IZIP��6IGSKRM^MRK�XLEX�ER]�RI[�QMRMWXV]�MRMXMEXMZIW�[MPP�MQTEGX�GYVVIRX�QMRMWXV]�TVMSVMXMIW�EW
IWXEFPMWLIH�F]�XLI�6IKMSR��TPIEWI�MHIRXMJ]�EVIEW�[LMGL�]SY�XLMRO�GSYPH�FI�VIHYGIH�MR�SVHIV�XS�IWXEFPMWL
XLMW�MRMXMEXMZI�

;LEX�W�XLI�TVMSVMX]�PIZIP# ,MKL��8LMW�MW�E�OI]�TVMSVMX]�JSV�*EMXLJYP�4YFPMG�;MXRIWW�MR�XLI�
GSRXI\X�SJ�E�GSPSRM^MRK�GLYVGL��PMZMRK�MR�XLI�VIEPMX]�SJ�E�
GSPSRM^IH�GSYRXV]��

6IKMSREP�SV�+IRIVEP�'SYRGMP��4PIEWI�KMZI�GEVIJYP�GSRWMHIVEXMSR�EW�XS�[L]�XLI�TVSTSWEP�WLSYPH�FI
IREGXIH�F]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP

;L]�XLI�6IKMSR�SV�+IRIVEP�'SYRGMP# 7YTTSVXW�I\MWXMRK�9''ER�TSPMG]��9R7IXXPMRK�+SSHW������ERH�
HMZIWXQIRX�JVSQ�3GGYTEXMSR�4VSJMXIIVW�����
�[MXL�E�WTIGMJMG�
6IKMSREP�ERH�2EXMSREP�ETTPMGEXMSR

�
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1SRHE]��1E]���������

4VSTSWEPW�XS�4EGMJMG�1SYRXEMR�6IKMSREP�
'SYRGMP

4PIEWI�WYFQMX�F]��1E]���XL������
Á

4VSTSWEPW�XS�4EGMJMG�1SYRXEMR�6IKMSREP�'SYRGMP
;I�VIGSKRM^I�XLEX�MRHMZMHYEP�QIQFIVW��'SQQYRMXMIW�SJ�*EMXL��'SZIRERXEP�1MRMWXVMIW��6IKMSREP
'SQQMXXIIW�'SYRGMPW�+VSYTW��ERH�6IKMSREP�'SYRGMP�1IQFIVW�QE]�[ERX�8LI�4EGMJMG�1SYRXEMR
6IKMSREP�'SYRGMP�SV�)\IGYXMZI�XS�XEOI�EGXMSR�SR�E�WTIGMJMG�MWWYI�SV�GSRGIVR��=SY�HIWMVI�E�GSRZIVWEXMSR
EFSYX�E�WTIGMJMG�XSTMG��=SY�QMKLX�[ERX�XS�LEZI�WSQI�IHYGEXMSR�ERH�GSRZIVWEXMSR�EFSYX�E�XSTMG�PIEHMRK
XS[EVHW�E�HIGMWMSR��%��TVSTSWEP��MW�XLI�JSVQEP�VIUYIWX�JSV�ER]�SJ�XLIWI�
8LI�1ERYEP������
��7IGXMSR�*��HIWGVMFIW�MR�HIXEMP�LS[�E�TVSTSWEP�QE]�FI�WYFQMXXIH��8LI�XIQTPEXI
FIPS[�EPWS�TVSZMHIW�E�[E]�JSV�GVIEXMRK�E�TVSTSWEP��4VSTSWEPW�QYWX�FI�WYFQMXXIH�F]�1E]���XL�������
%R]�TVSTSWEPW�VIGIMZIH�EJXIV�XLI�HIEHPMRI�[MPP�FI�JSV[EVHIH�HMVIGXP]�XS�XLI�416'�)\IGYXMZI�
%PP�EGXMSRW�VIWYPXMRK�JVSQ�TVSTSWEPW�EVI�WIRX�XS�XLI�6IKMSREP�'SYRGMP�)\IGYXMZI��8LEX�EGXMSR�[MPP�FI�TEVX
SJ�WYFWIUYIRX�EGGSYRXEFMPMX]�VITSVXW�JVSQ�XLI�)\IGYXMZI�XS�XLI�6IKMSREP�'SYRGMP�
Á;LS�'ER�1EOI�E�4VSTSWEP#

4VSTSWEPW�F]�1IQFIV�W
�SJ�E�'SQQYRMX]�SJ�*EMXL��*������
��%R]�*YPP�QIQFIV�SJ�8LI�9RMXIH�'LYVGL
SJ�'EREHE�XLVSYKL�XLIMV�PSGEP�'SQQYRMX]�SJ�*EMXL�+SZIVRMRK�&SH]��8LI�KSZIVRMRK�FSH]�LEW
WIZIVEP�STXMSRW�XS�GLSSWI�JVSQ�[LIR�IZEPYEXMRK�E�TVSTSWEP���7II�WIGXMSR�*�������ERH�*������

4VSTSWEPW�F]�3XLIVW
�7II�WIGXMSR�*������


%�TVSTSWEP�QE]�EPWS�FI�WXEVXIH�F]�
E�QIQFIV�SJ�XLI�6IKMSREP�'SYRGMP���*������

E�GSQQMXXII�SV�SXLIV�GLYVGL�FSH]�SJ�XLI�'SYRGMP���*������
�SV
XLI�6IKMSREP�'SYRGMP���*������


,S[�HS�-�[I�GVEJX�E�TVSTSWEP#
;I�EVI�EWOMRK�]SY�XS�WYFQMX�]SYV�TVSTSWEP�MR�E�ZIV]�JSGYWIH�[E]�

2EQI�XLI�WSPYXMSR�]SYV�TVSTSWMRK�YT�JVSRX�8LMW�[E]�[I�GER�VIEH�XLI�VIWX�SJ�XLI�TVSTSWEP�[MXL�XLI
WSPYXMSR�MR�QMRH�
2EQI�XLI�X]TI�SJ�TVSTSWEP�

'SRZIVWEXMSR���XLI�QENSV�MRXIRXMSR�MW�JSV�XLI�6IKMSREP�'SYRGMP�XS�HMWGYWW�E�UYIWXMSR�SV
GSRGIVR�
(IGMWMSR���XLI�HIWMVI�MW�XLEX�E�HIGMWMSR�[MPP�FI�QEHI�XS�XEOI�EGXMSR��=SY�QYWX�LEZI�E�GPIEV
SYXGSQI�SV�WSPYXMSR�MRGPYHMRK�JMRERGMEP�MQTPMGEXMSRW�ERH�PMROEKIW�XS�6IKMSREP�TVMSVMXMIW�Á

;L]�MW�XLMW�MWWYI�MQTSVXERX#Á4VSZMHI�XLI�FEGOKVSYRH�RIIHIH�XS�GSRWMHIV�XLI�TVSTSWEP�MR�X[S���

TEKIW�SV�PIWW��;LEX�W�XLI�MWWYI�SV�GLEPPIRKI�SV�KET�FIMRK�MHIRXMJMIH#�;L]�MW�XLEX�XLI�GEWI#�;LEX
)2(7�4SPMG]�WYTTSVXW�XLI�TVSTSWEP#�-W�XLIVI�E�RIIH�JSV�E�VIZMWIH�SV�RI[�)2(7�4SPMG]#Á-W�XLIVI�E
RIIH�JSV�E�RI[�QMRMWXV]�TVMSVMX]#�;L]�MW�XLI�VIKMSR�XLI�QSWX�IJJIGXMZI�WTEGI�XS�YRHIVXEOI�XLI
TVSTSWIH�QMRMWXV]�EGXMSR�
;LEX�QMKLX�XLI�GSWX�FI#Á)WXMQEXI�XLI�TSXIRXMEP�GSWX��)ZIV]XLMRK�[I�HS�LEW�E�GSWX��-X�QMKLX�FI
XMQI�JVSQ�WXEJJ�ERH�ZSPYRXIIVW��-X�QMKLX�FI�FYHKIXEV]��&IMRK�QMRHJYP�SJ�XLI�GSWX�MW�ER�MQTSVXERX
TEVX�SJ�IZIV]�TVSTSWEP��4VSTSWEPW�XLEX�HS�RSX�MRGPYHI�E�GSWX�SV�EWWYQI��[MXLMR�I\MWXMRK
FYHKIX�VIWSYVGIW��[MPP�EYXSQEXMGEPP]�FI�WIRX�FEGO�XS�XLI�TIVWSR�GSYRGMP�SV�SVMKMR�JSV�EHHMXMSREP
HMWGIVRQIRX�
;LEX�W�XLI�4VMSVMX]�0IZIP#
6IGSKRM^MRK�XLEX�ER]�RI[�QMRMWXV]�MRMXMEXMZIW�[MPP�MQTEGX�GYVVIRX�QMRMWXV]�TVMSVMXMIW�EW�IWXEFPMWLIH
F]�XLI�6IKMSR��TPIEWI�MHIRXMJ]�EVIEW�[LMGL�]SY�XLMRO�GSYPH�FI�VIHYGIH�MR�SVHIV�XS�IWXEFPMWL�XLMW
MRMXMEXMZI��'YVVIRX�6IKMSREP�TVMSVMXIW�EVI�

-HIRXMX]���6IGSRGMPMRK��%RXM�6EGMWQ��%JJMVQMRK
,IEPXL]�'SQQYRMXMIW�SJ�*EMXL
*MVWX�8LMVH�1MRMWXV]

;L]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP#Á8LI�9RMXIH�'LYVGL�SJ�'EREHE�MW�KSZIVRIH�[MXL�SZIVPETTMRK
WTLIVIW�SJ�TS[IV�ERH�EYXLSVMX]��4EVX�SJ�ER]�TVSTSWEP�RIIHW�XS�EGORS[PIHKI�[L]�XLI�GSYRGMP�SJ
EGXMSR�MHIRXMJMIH�MW�XLI�QSWX�IJJIGXMZI�TPEGI�JSV�XLMW�TVSTSWEP��4PIEWI�KMZI�GEVIJYP�GSRWMHIVEXMSR

�
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EW�XS�[L]�XLI�TVSTSWEP�WLSYPH�FI�IREGXIH�F]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP��IWTIGMEPP]�KMZIR�XLI
JMRMXI�VIWSYVGIW�EZEMPEFPI�XS�FSXL�'SYRGMPW��=SY�QYWX�TVSZMHI�XLMW�VEXMSREP�EW�TEVX�SJ�]SYV
TVSTSWEP��%R]�TVSTSWEP�XLEX�MW�QMWWMRK�XLMW�MRJSVQEXMSR�[MPP�FI�WIRX�FEGO�JSV�JYVXLIV�HMWGIVRQIRX�
-W�XLIVI�E�VIUYMVIH�JSVQEX�JSV�E�TVSTSWEP#Á=IW��XS�LIPT�TISTPI�IRKEKI�XLI�XSTMG�EW�IEW]�EW
TSWWMFPI�EPP�TVSTSWEPW�QYWX�YWI�XLI�JSYRH�FIPS[�

8LMRKW�XS�OIIT�MR�QMRH�
8LI�4SPMG]�'SQQMXXII�SJ�XLI�)\IGYXMZI�ERH�XLI�&YWMRIWW�'SQQMXXII��416'&YWMRIWW$KQEMP�GSQ
�EVI
EZEMPEFPI�EX�XLI�+IRIVEP�1IIXMRK�XS�LIPT�IRWYVI�]SYV�TVSTSWEP�MW�GPIEV�ERH�JSGYWIH�IRSYKL�XS�EGLMIZI
XLI�KSSH�GSRZIVWEXMSRW�XLI�QIIXMRK�[ERXW�XS�LEZI�
-R�SVHIV�XS�QEOI�XLI�FIWX�YWI�SJ�XLI�QIIXMRK�W�XMQI��8LI�4SPMG]�'SQQMXXII�QE]�EPWS�KVSYT�XSKIXLIV
4VSTSWEPW�XLEX�HIEP�[MXL�XLI�WEQI�MWWYI�SV�XSTMG��LEZI�XLI�WEQI�TYVTSWI��SV�HIWMVIH�SYXGSQI��8LI
'SQQMXXII�QE]�KIRIVEXI�ER�3QRMFYW�4VSTSWEP�XLEX�EHHVIWW�XLI�QEXXIV�VEMWIH�
4VSTSWEPW�JVSQ�MRHMZMHYEP�GSQQYRMX]�SJ�JEMXL�QIQFIVW�SV�KSZIVRERGI�KVSYTW�QYWX�JSPPS[�XLI�WXITW�MR
*�������ERH�MRGPYHI�E�GST]�SJ�XLI�QSXMSR�XS�XVERWQMX�[MXL�XLI�TVSTSWEP�

2EQI�SJ�TIVWSR�WYFQMXXMRK�XLMW�
TVSTSWEP

&EVV]�/�1SVVMW

)QEMP

4LSRI�2YQFIV

4VSTSWEP�2EQI %HZSGEG]�EGXMSR�JSV�E�+YEVERXIIH�0MZEFPI�-RGSQI

7SYVGI
+VSYT�SJ�9''�QMRMWXIVW�PEMX]�EHZSGEXMRK�JSV�E�+YEVERXIIH�0MZEFPI�-RGSQI�PSGEPP]��VIKMSREPP]��ERH�
REXMSREPP]�G�S�&EVV]�/�1SVVMW��.YHMXL�,EVHGEWXPI��ERH�.IRRMJIV�+SHHEVH�7LITLIVH

'SQQYRMX]�SJ�*EMXL '�S�0SRKLSYWI�'SYRGMP�SJ�2EXMZI�1MRMWXV]�7X��%RHVI[W�9''
�2��:ER
��*MVWX�9RMXIH�'LYVGL��:ER�


8]TI�SJ�4VSTSWEP *SV�(IGMWMSR��-�[ERX�8LI�6IKMSR�XS�QEOI�E�HIGMWMSR�SV
XEOI�ER�EGXMSR


-RXIRHIH�GSYVX�SJ�EGXMSR 4EGMJMG�1SYRXEMR�6IKMSR�'SYRGMP

4VSTSWEP�Á;LEX�W�XLI�WSPYXMSR�XS�XLI�MWWYI�GLEPPIRKI�KET�MHIRXMJMIH#

4VSTSWEP

4VSTSWEP�*SV�KIRIVEXMSRW��SYV�9''�
LEW�EHZSGEXIH�E�+YEVERXIIH�0MZEFPI�-RGSQI��+0-
�XLEX�MW�RSR�HMWGVMQMREXSV]�ERH�
EGGIWWMFPI��TEVXMGYPEVP]�JSV�VIGSRGMPMEXMSR�[MXL�MRHMKIRSYW�TISTPIW��WII�86'�
TVSTSWEPW�ERH�11;'�VITSVX
��ERH�EPP�[MXL�MRGSQI�MRWIGYVMXMIW��MRGPYHMRK�TEMH�WMGO�PIEZI�
ERH�KVIIR�IGSRSQ]�XVERWMXMSRW��Á%RH��[MXL�
XLI�GSWX�SJ�PMZMRK�WO]VSGOIXMRK��E�+0-�MW�XMQIP]�RIIHIH��;I�VIUYIWX�XLI�4EGMJMG�
1SYRXEMR�6IKMSREP�'SYRGMP�XS�MRMXMEXI��IRGSYVEKI�
�EWWMWX�MXW�GSQQYRMXMIW�
SJ�JEMXL�XS�IRKEKI�[VMXMRK�GEQTEMKRW�VIUYIWXMRK�XLIMV�QYRMGMTEP�GSYRGMPW�XS�
TEWW�VIWSPYXMSRW�GEPPMRK�SR�XLI�JIHIVEP�KSZIVRQIRX�XS�MQTPIQIRX�E�+0-��)EGL�
GSQQYRMX]�SJ�JEMXL�[MXLMR�4EGMJMG�1SYRXEMR�6IKMSR�[MPP�FI�TVSZMHIH�[MXL�
KYMHIPMRIW�JSV�MHIRXMJ]MRK�ERH�ETTVSEGLMRK�XLIMV�QYRMGMTEP�GSYRGMP�EPSRK�[MXL�PIXXIV�I�QEMP�
XIQTPEXIW�XS�WYFQMX�XS�XLIMV�QYRMGMTEP�GSYRGMP
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&EGOKVSYRH��;LEX�MRJSVQEXMSR�HS�]SY�XLMRO�TISTPI�RIIH�XS�LEZI�MR�SVHIV�XS�YRHIVWXERH�XLI�MWWYI�ERH
LS[�]SYV�TVSTSWEP�EHHVIWWIW�MX��-W�XLIVI�WYTTSVX�SV�E�KET�MR�I\MWXMRK�)2(7�4SPMGMIW#�4PIEWI�PMQMX
MRJSVQEXMSR�XS������[SVHW�

&EGOKVSYRH

%
FEWMG�MRGSQI�MW�ER�YRGSRHMXMSREP�GEWL�XVERWJIV�JVSQ�KSZIVRQIRXW�XS�MRHMZMHYEPW
XS�IREFPI�IZIV]SRI�XS�QIIX�XLIMV�FEWMG�RIIHW��TEVXMGMTEXI�MR�WSGMIX]�ERH�PMZI
[MXL�HMKRMX]����VIKEVHPIWW�SJ�[SVO�WXEXYW��%�JIHIVEPP]�JYRHIH��MRGSQI�XEVKIXIH
FEWMG�MRGSQI�GSYPH�LIPT�EPPIZMEXI�TVIWWYVIW�SR�QYRMGMTEPMXMIW�XS�EHHVIWW
TSZIVX]��QEREKI�WIVZMGIW�ERH�WYTTSVX�TISTPI�XS�MRZIWX�MR�XLIMV�PSGEP�IGSRSQ]�ERH
GSQQYRMX]��)ZMHIRGI�MPPYWXVEXIW�XLEX�E�JIHIVEPP]�JYRHIH�FEWMG�MRGSQI�MW
JIEWMFPI�MR�'EREHE�ERH�LIRGI�GSYPH�FVMRK�WMKRMJMGERX�FIRIJMXW�EX�XLI�QYRMGMTEP
PIZIP��'MXM^IRW�ERH�QYRMGMTEPMXMIW�GER�JMRH�GSQQSR�KVSYRH�MR�YVKMRK�XLEX�ER
EHIUYEXI�MRGSQI�TVSKVEQ�FI�TVSZMHIH�F]�JIHIVEP�ERH�TVSZMRGMEP�PIZIPW�SJ
KSZIVRQIRX�

.YWXMGI�
IUYMX]��GSQTEWWMSR��ERH�[IMKLXIH�GEVI�JSV�RIMKLFSYV�EVI�EX�XLI�LIEVX�SJ�XLI�KSWTIPW
ERH�'LVMWXMER�XLISPSK]��8SS�PSRK�[I�LEZI�SJJIVIH�XLI�GLEVMX]�QSHIP�SJ
�LIPTMRK�XLI�TSSV��[MXLSYX�IUYEP�TEWWMSR�ERH�IRIVK]�JSV�EHHVIWWMRK
XLI�VSSX�GEYWIW�SJ�TSZIVX]��9RJEMV�YRIUYEP�HMWXVMFYXMSR�SJ�[IEPXL�
HMWGVMQMREXSV]�PEFSYV�PE[W��MRWYJJMGMIRX�[EKIW��SJXIR�[MXLSYX�WMGO�PIEZI
�ERH
WXMKQEXM^MRK�ERH�MWSPEXMRK�XLSWI�[LS�EVI�ZYPRIVEFPI�ERH�MQTSZIVMWLIH��;I�EHH
JYVXLIV�LEVQ�[LIR�[I�TVSZMHI�E�[SIJYPP]�MREHIUYEXI��WSGMEP�WEJIX]
RIX��XS�QIIX�FEWMG�RIIH��GSQTPMGEXIH�[MXL�FEVVMIVW�MX�TIREPM^IW�XLSWI�[LS
WIIO�XS�FIGSQI�TEVXMGMTERXW�MR�XLI�IGSRSQ]��&]�MRZMXMRK�LMW�HMWGMTPIW�XS�EGX�JVSQ
XLI�TIVWTIGXMZI�XLEX��[LEXIZIV�]SY�HS�XS�XLI�PIEWX�SJ�XLIWI�FVSXLIVW�ERH
WMWXIVW�SJ�QMRI��]SY�HS�XS�QI���.IWYW�WYQQSRIH�'LVMWXMER�HMWGMTPIWLMT�XLEX
QSHIPW�GSQTEWWMSREXI�NYWXMGI�ERH�IUYMXEFPI�MRGPYWMSR�JSV�EPP�TISTPI��GJ��1MGEL
���
��Á

%GVSWW
XLI�GSYRXV]��9RMXIH�'LYVGL�QIQFIVW�ERH�GSQQYRMXMIW�SJ�JEMXL�LEZI�EPVIEH]
WYGGIWWJYPP]�ETTIEPIH�XS�QYRMGMTEP�GSYRGMPW�MR�:MGXSVME��&�'���7SSOI��&�'��
,EPMJE\��2�7���1SRGXSR��2�&���7X��.SLR��2�&���*VIHIVMGXSR��2�&���ERH�7X��.SLR�W
20��,S[IZIV��E�[MHIV�ERH�QSVI�GSSVHMREXIH�IJJSVX�MW�RIIHIH�XS�VEMWI�XLIWI
MWWYIW�MR�SXLIV�QYRMGMTEPMXMIW��;MXLMR�4EGMJMG�1SYRXEMR�6IKMSR��E�TVIGIHIRX�LEW
EPVIEH]�FIIR�IWXEFPMWLIH�MR�XLI�QYRMGMTEPMXMIW�SJ�:MGXSVME�ERH�7SSOI��Á)\IQTPEVMP]��GSQQYRMXMIW�SJ�JEMXL�MR�SXLIV
QYRMGMTEPMXMIW�EVSYRH�XLI�VIKMSR�GER�EPWS�LEZI�ER�MQTEGX�

Á

6IGIRX
WXEXMWXMGW�WLS[�XLEX�XLI�TSZIVX]�PIZIP�MR�&�'��MW�LMKL��&�'�W�3JJMGI�SJ�XLI
,YQER�6MKLXW�'SQQMWWMSRIV�WXEXIW�XLEX���MR����VIWMHIRXW�PMZI�MR�TSZIVX]�ERH
XLSWI�VIGIMZMRK�FEWMG�EWWMWXERGI�EVI�WXMPP�PIJX�[MXL�ER�ERRYEPM^IH�MRGSQI�XLEX
MW�JEV�JVSQ�EHIUYEXI�XS�QIIX�FEWMG�RIIHW��;MXL�XLI�LMKL�GSWX�SJ�LSYWMRK��E
WLEVT�MRGVIEWI�MR�XLI�GSWX�SJ�PMZMRK�ERH�ER�EKMRK�TSTYPEXMSR�[MXL�QSVI�TISTPI
PMZMRK�SR�E�JM\IH�MRGSQI��XLMW�TIVGIRXEKI�MW�ERXMGMTEXIH�XS�MRGVIEWI�MR�XLI
GSQMRK�]IEVW��%W�E�GLYVGL��[I�GERRSX�JM\�XLMW�TVSFPIQ�EPSRI��&]�[SVOMRK
XSKIXLIV�XS�EHZSGEXI�QYRMGMTEP�GSYRGMPW�XS�GEPP�JSV�E�QIERMRKJYPP]�EHIUYEXI�JIHIVEP
VIWTSRWI�[I�GER�QEOI�E�HMJJIVIRGI�MR�SYV�RIMKLFSYVLSSHW�ERH�HMWXVMGXW�Á

)WXMQEXIH�'SWX��-J�XLMW�MW�E�TVSTSWEP�JSV�HIGMWMSR��[LEX�MW�]SYV�FIWX�IWXMQEXI�MQTPIQIRXMRK�XLMW
TVSTSWEP�QMKLX�GSWX�JMRERGMEP�SV�MR�XMQI�ERH�IJJSVX#

)WXMQEXIH�'SWX

8LI
TVMQEV]�GSWX�SJ�XLMW�TVSTSWEP�[SYPH�FI�MR�XLI�RIGIWWEV]�XMQI�ERH�IJJSVX
VIUYMVIH�XS�HIZIPST�KYMHIPMRIW�XLEX�GER�FI�HMWXVMFYXIH�XS�IEGL�GSQQYRMX]�SJ
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JEMXL�EVSYRH�XLI�VIKMSR��;MXL�WXEJJ�WYTTSVX�JVSQ�416�W�1MRMWXIV�JSV�.YWXMGI��E
ZSPYRXIIV�XIEQ�SJ�XLSWI�QIQFIVW�SJ�XLI�9RMXIH�'LYVGL�SJ�'EREHE�W�REXMSREP
+YEVERXIIH�0MZEFPI�-RGSQI�RIX[SVO�[LS�EVI�PSGEXIH�MR�4EGMJMG�1SYRXEMR�6IKMSR
[MPP�SVKERM^IH�XLMW�IJJSVX��*YVXLIV�ZSPYRXEV]�XMQI�ERH�IJJSVX�[MPP�FI�RIIHIH�F]
QIQFIVW�SJ�IEGL�GSQQYRMXMIW�SJ�JEMXL�XS�MHIRXMJ]�ERH�GSQQYRMGEXI�[MXL�XLI
QYRMGMTEP�GSYRGMP�MR�XLIMV�EVIE��YWMRK�XLI�KYMHIPMRIW�ERH�PIXXIV�XIQTPEXI
TVSZMHIH��8LI�XMQI�GSQQMXQIRX�MW�RSX�PEVKI��7MRGI�QSWX�SJ�XLI�GSVVIWTSRHIRGI
[SYPH�FI�IPIGXVSRMG��XLI�JMRERGMEP�GSWXW�WLSYPH�FI�QMRMQEP�ÁÁ

'SRJMVQEXMSR -�EQ�VIEH]�XS�WYFQMX�XLMW�TVSTSWEP

4IEWI�WYFQMX�F]��1E]���XL������
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4VMSVMX]�0IZIP��6IGSKRM^MRK�XLEX�ER]�RI[�QMRMWXV]�MRMXMEXMZIW�[MPP�MQTEGX�GYVVIRX�QMRMWXV]�TVMSVMXMIW�EW
IWXEFPMWLIH�F]�XLI�6IKMSR��TPIEWI�MHIRXMJ]�EVIEW�[LMGL�]SY�XLMRO�GSYPH�FI�VIHYGIH�MR�SVHIV�XS�IWXEFPMWL
XLMW�MRMXMEXMZI�

;LEX�W�XLI�TVMSVMX]�PIZIP# (IIQIH�YVKIRX��LIRGI�EWWMKR�XLMW�TVSTSWEP�E�LMKL�TVMSVMX]��
WMRGI�MX�TSXIRXMEPP]�EJJIGXW�XLI�PMZIW�SJ�QMPPMSRW�SJ�TISTPI�
[LS�EVI�GYVVIRXP]�PMZMRK�MR�TSZIVX]���
%GGSVHMRK�XS�XLI�&�'��,YQER�6MKLXW�'SQQMWWMSRIV����	�SJ�
GLMPHVIR�MR�&�'��EVI�KVS[MRK�YT�MR�TSZIVX]��ERH���	�SJ�UYIIV��
XVERWKIRHIV�ERH�8[S�7TMVMX�]SYXL�EVI�JSVGIH�SYX�SJ�XLIMV�
LSQIW��%W�ER�%JJMVQMRK�6IKMSREP�'SYRGMP�[MXL�ER�MRGVIEWMRK�
RYQFIV�SJ�%JJMVQMRK�'SQQYRMXMIW�SJ�*EMXL��ERH�[MXL�E�
WXVSRK�GSQQMXQIRX�XS�*MVWX�8LMVH�1MRMWXV]��XLMW�MRMXMEXMZI�
HSIW�RSX�WYTTPERX�XLIWI�SXLIV�VIKMSREP�TVMSVMXMIW�FYX�MW�ER�
MQTSVXERX�I\TVIWWMSR�SJ�SYV�GSQQMXQIRX�XS�XLIQ�����

6IKMSREP�SV�+IRIVEP�'SYRGMP��4PIEWI�KMZI�GEVIJYP�GSRWMHIVEXMSR�EW�XS�[L]�XLI�TVSTSWEP�WLSYPH�FI
IREGXIH�F]�XLI�6IKMSREP�SV�+IRIVEP�'SYRGMP

;L]�XLI�6IKMSR�SV�+IRIVEP�'SYRGMP# 8LMW�TVSTSWEP�MW�HMVIGXIH�XS�XLI�4EGMJMG�1SYRXEMR�6IKMSREP�
'SYRGMP�FIGEYWI��EW�GMXIH�EFSZI��XLI�TVSFPIQ�SJ�TSZIVX]�MR�
&�'��MW�RSXEFPI�ERH�PMOIP]�XS�MRGVIEWI��8LMW�MRMXMEXMZI�WLSYPH�
FI�IREGXIH�F]�XLI�4EGMJMG�1SYRXEMR�6IKMSREP�'SYRGMP�
FIGEYWI�TISTPI�MR�IZIV]�QYRMGMTEPMX]�SJ�IZIV]�'SQQYRMX]�SJ�
*EMXL�MW�EJJIGXIH��;I�GER�LEZI�E�FIXXIV�MQTEGX�MJ�[I�QEOI�E�
GSRGIVXIH�IJJSVX�XS�WYTTSVX�XLMW�MRMXMEXMZI�XSKIXLIV�EGVSWW�
XLI�6IKMSR�
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