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@JG! KPXGPVKQP! TGNCVGU! VQ! C! FGXKEG! HQT! FGOCIPGVK\KPI! CPF! HQT! OGCUWTKPI! VJG!

OCIPGVKE! UKIPCVWTG! QH! C! UVCVKQPCT[! JWNN! CPF! HQT! UKOWNCVKPI! C! OCIPGVKE! HKGNF$!

EQORTKUKPI!C!FGOCIPGVK\CVKQP!EQKN! CUUGODN[$!C! OCIPGVKE! HKGNF!UGPUQT!CUUGODN[!-!

CPF!C!UKOWNCVKQP!EQKN!CUUGODN[&!

!

6GOCIPGVK\CVKQP!FGXKEGU!HQT!UJKRU!CTG!MPQYP$! KP!RCTVKEWNCT!HQT!OKNKVCT[!WUG$!UCKF!

FGOCIPGVK\CVKQP!FGXKEGU!TGFWEKPI!VJG!OCIPGVK\CVKQP!QH!VJG!JWNN!KP!QTFGT!VQ!OCMG!

UCKF! UJKRU! JCTFGT! VQ! HKPF! HQT! OCIPGVKE! OKPGU! JCXKPI! C! OCIPGVKE! FGVQPCVQT$! HQT!)(!

GZCORNG&! ;P! CFFKVKQP! VQ! VJG! HWPEVKQP! QH! FGOCIPGVK\CVKQP$! UWEJ! FGXKEGU! CTG!

GSWKRRGF! HQT! UKIPCVWTG! OGCUWTGOGPV^CP! 7CTVJ]U! OCIPGVKE! HKGNF! FKHHGTGPV! HTQO!

VJG! PCVWTCN! CODKGPV! HKGNF! ECP! DG! UKOWNCVGF! KP! QTFGT! VQ! CVVCKP! VJG! FGUKTGF!

FGOCIPGVK\CVKQP!UVCVG!QH! VJG!UJKR&!8WTVJGTOQTG$!UCKF!FGXKEGU!PQTOCNN[!JCXG! VJG!

HWPEVKQP!QH!UKIPCVWTG!OGCUWTGOGPV$!D[!OGCPU!QH!YJKEJ!VJG!OCIPGVKE!UKIPCVWTG!QH!)-!

VJG! UJKR! ECP! DG! TGEQTFGF! CPF! CPCN[\GF&! BKVJ! TGURGEV! VQ! UJKRU$! UCKF! UKIPCVWTG!

RTQXKFGU!C!OGCUWTG!HQT!VJG!FGVGEVCDKNKV[!QH!VJG!JWNN!D[!OGCPU!QH!C!OCIPGVKE!HKGNF!

UGPUQT! CU! WUGF! KP! VJG! CDQXGOGPVKQPGF! OCIPGVKE! OKPGU$! HQT! GZCORNG$! QT! UCKF!

UKIPCVWTG!KU!WUGF!HQT!VJG!CFLWUVOGPV!QH!VJG!FGOCIPGVK\CVKQP!FGXKEG!QH!VJG!UJKR&!

!*(!

8TQO! VJG! UVCVG! QH! VJG! CTV$! FGOCIPGVK\CVKQP! FGXKEGU! CTG! MPQYP! YJGTG! VJG! UJKR!

OQXGU!CETQUU!QPG!QT!UGXGTCN!FGOCIPGVK\CVKQP!EQKN"U#!YJKEJ!RTQFWEG"U#!C!UVTQPI!

OCIPGVKE!HKGNF!OCKPN[!KP!VJG!XGTVKECN!FKTGEVKQP&!@JG!FGOCIPGVK\CVKQP!EQKNU!CTG!HKZGF!

CV!C!FGRVJ!QH!CRRTQZ&!0!O!VQ!)*!O!KP!C!JQTK\QPVCN!RQUKVKQP! KP!C!UWRRQTV!UVTWEVWTG!

YJKEJ! KU!CPEJQTGF! KP! VJG!ITQWPF$! VJGKT!UWTHCEG!PQTOCNU!VJWU!DGKPI!QTKGPVGF!KP!C!*-!

XGTVKECN! OCPPGT! KP! TGNCVKQP! VQ! VJG! EGPVGT! QH! VJG! GCTVJ&! 4[! UNQYN[! ETQUUKPI! VJG!

FGXKEG$! VJG! CNVGTPCVKPI! HKGNF! YJKEJ! KU! RTQFWEGF! D[! VJG! EQKNU! CPF! YJKEJ! JCU! C!

EQPUVCPV!CORNKVWFG!KU!VTCPUHQTOGF!KPVQ!CP!CNVGTPCVKPI!OCIPGVKE!HKGNF!YJKEJ!JCU!CP!

KPETGCUKPI!CPF!FGETGCUKPI!CORNKVWFG$!VJGTGD[!ECWUKPI!VJG!FGOCIPGVK\CVKQP&!

!+(!

;P!QTFGT!VQ!UKOWNCVG!C!OCIPGVKE!HKGNF$!C!UGV!QH!UKOWNCVKQP!EQKNU!KU!GODGFFGF!KP!VJG!

UCOG!OCPPGT!KP!C!UVTWEVWTG!YJKEJ!KU!CPEJQTGF!KP!VJG!ITQWPF$!UCKF!UKOWNCVKQP!EQKNU!

CNUQ!RTQFWEKPI!C!UVCVKQPCT[!OCIPGVKE!HKGNF!YJKEJ!KU!QTKGPVGF!OCKPN[!XGTVKECNN[!CPF!

YJKEJ! JCU! VJG! FGUKTGF! HKGNF! UVTGPIVJ&! 6WTKPI! VJG! FGOCIPGVK\CVKQP! RTQEGUU$! VJG!
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UKOWNCVKQP! EQKN! U[UVGO! CPF! VJG! FGOCIPGVK\CVKQP! EQKN! U[UVGO! CTG! PQTOCNN[!

QRGTCVGF!CV!VJG!UCOG!VKOG&!

!

@JG!UKIPCVWTG!OGCUWTGOGPV!KU!QHVGP!TGCNK\GF!D[!OGCPU!QH!OCIPGVKE!HKGNF!UGPUQT!

NKPGU$! VJG!UJKR]U!OQXGOGPV!CETQUU! VJG!UGPUQT! NKPGU! TGUWNVKPI! KP! VYQ%FKOGPUKQPCN!-!

OCIPGVKE!HKGNF!OCRU!YJKEJ!TGHNGEV!VJG!OCIPGVK\CVKQP!QH!VJG!UJKR&!

!

?WEJ!FGXKEGU$!CETQUU!YJKEJ!C!UJKR!ECP!OQXG$!CTG!EQORCTCVKXGN[!KPGZRGPUKXG$!DWV!

UCKF! FGXKEGU! CTG! EJCTCEVGTK\GF! D[!QRGTCVKQPCN! FKUCFXCPVCIGU&! ;P! CFFKVKQP! VQ! VJG!

TGUVTKEVKQP! YKVJ! TGURGEV! VQ! VJG! NQECVKQP! FWG! VQ! VJG! QTKGPVCVKQP! QH! VJG! FGXKEG! KP!)(!

TGNCVKQP! VQ! VJG! 7CTVJ]U!OCIPGVKE! HKGNF$! VJG! NCTIG! COQWPV! QH! VKOG! PGGFGF! HQT! VJG!

UKIPCVWTG! OGCUWTGOGPV! RTQEGUU^DGECWUG! VJG! UJKR! JCU! VQ! OQXG! CETQUU! VJG!

FGXKEG!TGRGCVGFN[! KP!FKHHGTGPV!FKTGEVKQPU^CPF!VJG!HCEV!VJCV!QPN[!VTCPUXGTUG!HKGNFU!

CPF! XGTVKECN! HKGNFU! KP! TGNCVKQP! VQ! VJG! NQPIKVWFKPCN! FKTGEVKQP! QH! VJG! JWNN! ECP! DG!

RTQFWEGF!HQT!VJG!UKOWNCVKQP!CTG!RCTVKEWNCTN[!FKUCFXCPVCIGQWU&!@JKU!KU!GZRTGUUGF$!)-!

HQT!GZCORNG$!KP!VJG!HCEV!VJCV$!FWG!VQ!VJG!PCVWTCN!OKITCVKQP!QH!VJG!7CTVJ]U!OCIPGVKE!

HKGNF!XGEVQT$! VJG!FGXKEG! KU!PQ! NQPIGT!CNKIPGF!YKVJ! VJG!7CTVJ]U!OCIPGVKE!HKGNF!CU! KV!

YCU!WRQP!UGVWR$!YJKEJ! KU!YJ[! VJG!SWCNKV[!QH! VJG!FGOCIPGVK\CVKQP!CPF!UKIPCVWTG!

OGCUWTGOGPV! TGUWNVU! FGVGTKQTCVGU&! 3PQVJGT! UGTKQWU! FKUCFXCPVCIG! KU! VJCV! VJG!

FGOCIPGVK\CVKQP!HKGNF!FGRGPFU!QP!VJG!VKFCN!TCPIG!DGECWUG!VJG!FKUVCPEG!DGVYGGP!*(!

VJG!UJKR!CPF! VJG!FGOCIPGVK\CVKQP!EQKN!EJCPIGU!FGRGPFKPI!QP! VJG!YCVGT! NGXGN&! ;H!

VJGTG!KU!C!VKFCN!TCPIG!QH!OQTG!VJCP!*!O$!EQPUKFGTCDNG!TGUVTKEVKQPU!HQT!VJG!WUG!QH!VJG!

FGXKEG!ECP!QEEWT&!

!

8TQO!B=!*()+'(+0+//$! HQT!GZCORNG$!ECIG%UJCRGF!FGXKEGU!CTG!MPQYP!KP!YJKEJ!*-!

VJG!UJKR! KU! NQECVGF! KP!C!UVCVKQPCT[!OCPPGT!YKVJKP! VJG! KPVGTKQT!QH!C!ECIG!YJKEJ! KU!

EQORQUGF! QH! EQKNU&! ;P! OQUV! ECUGU$! UCKF! FGXKEGU! CTG! TGCNK\GF! KP! VJG! HQTO! QH! C!

EWDQKF! CPF! ECP! CEEQOOQFCVG! VJG! UJKR! CU! C! YJQNG&! @JG! QTKGPVCVKQP! QH! UCKF!

FGXKEGU!KP!TGNCVKQP!VQ!VJG!7CTVJ]U!OCIPGVKE!HKGNF!KU!CTDKVTCT[!DGECWUG!JQOQIGPQWU!

OCIPGVKE!HKGNFU!KP!CNN!VJTGG!FKOGPUKQPU!ECP!DG!RTQFWEGF!YKVJKP!VJG!KPVGTKQT!QH!VJG!+(!

ECIG! KP! QTFGT! VQ! UKOWNCVG! VJG! OCIPGVKE! HKGNF&! @JG! FGOCIPGVK\CVKQP! HKGNFU! CTG!

RTQFWEGF! KP! VJG! NQPIKVWFKPCN! FKTGEVKQP! QH! VJG! JWNN! CPF! CTG! VJGTGHQTG! RCTVKEWNCTN[!

GHHGEVKXG&!

!
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5QPEGTPKPI!UCKF! V[RG!QH!FGXKEG$!JKIJ!EQUVU!TGUWNVKPI!HTQO!VJG!UK\G!QH! VJG!FGXKEG!

CTG!FKUCFXCPVCIGQWU2!KP!RCTVKEWNCT$!UJKRU!JCXKPI!JKIJ!UWRGTUVTWEVWTGU!TGSWKTG!XGT[!

NCTIG! FGXKEGU&!8WTVJGTOQTG$!JKIJ! FGOCIPGVK\CVKQP! RQYGT! KU! TGSWKTGF! FWG! VQ! VJG!

NCTIG!FGOCIPGVK\CVKQP!XQNWOG$!CPF!UKPEG!VJG!JWNN! KU!CTTCPIGF!KP! VJG!NQPIKVWFKPCN!

FKTGEVKQP!QH! VJG! KPVGTKQT!QH! VJG!EQKNU$!QPN[! NQPIKVWFKPCN! HKGNFU!CTG!RTQFWEGF! HQT! VJG!-!

FGOCIPGVK\CVKQP&!

!

@JGTGHQTG$!VJG!QDLGEV!QH!VJG!RTGUGPV!KPVGTXGPVKQP!KU!VQ!KPFKECVG!C!FGOCIPGVK\CVKQP!

FGXKEG!QHHGTKPI!C!JKIJ!NGXGN!QH!FGOCIPGVK\CVKQP!GHHKEKGPE[!CV!NQYGT!RTQFWEVKQP!CPF!

QRGTCVKPI!EQUVU!EQORCTGF!VQ!GZKUVKPI!FGXKEGU&!)(!

!

;P!EQPPGEVKQP!YKVJ!VJG!HGCVWTGU!QH!VJG!RTGCODNG!QH!ENCKO!)$!UCKF!QDLGEV!KU!CVVCKPGF!

D[! VJG! HCEV! VJCV^KP! TGNCVKQP! VQ! C! UJKR! GPVGTKPI! VJG! FGXKEG^! VJG! FGXKEG! ECP! DG!

RQUKVKQPGF!JQTK\QPVCNN[!PGZV!VQ!VJG!JWNN!QP!QPG!UKFG!KP!VJG!NQPIKVWFKPCN!FKTGEVKQP!QH!

VJG!JWNN$!VJG!FGOCIPGVK\CVKQP!EQKN!CUUGODN[!JCXKPI!CV!NGCUV!VYQ!FGOCIPGVK\CVKQP!)-!

EQKNU$!VJG!ETQUU%UGEVKQPCN!CTGCU!QH!UCKF!FGOCIPGVK\CVKQP!EQKNU!DGKPI!FKURQUGF!PGZV!

VQ!QPG!CPQVJGT!KP!VJG!NQPIKVWFKPCN!FKTGEVKQP!QH!VJG!JWNN!CPF!VJG!UWTHCEG!PQTOCNU!QH!

UCKF!FGOCIPGVK\CVKQP!EQKNU!DGKPI!QTKGPVGF! KP!C!JQTK\QPVCN!OCPPGT$!CP!CNVGTPCVKPI!

OCIPGVKE! HKGNF! RTQITGUUKPI! KP! VJG! NQPIKVWFKPCN! FKTGEVKQP! QH! VJG! JWNN! VJWU! DGKPI!

RTQFWEGF! QWVUKFG! VJG! FGOCIPGVK\CVKQP! EQKNU&! ;PUVGCF! QH! CV! NGCUV! VYQ!*(!

FGOCIPGVK\CVKQP!EQKNU!KP!YJKEJ!CP!CNVGTPCVKPI!OCIPGVKE!HKGNF!KU!RTQFWEGF$!KV!KU!CNUQ!

RQUUKDNG!VQ!WUG!C!UKPING!FGOCIPGVK\CVKQP!EQKN$!VJG!NGPIVJ!QH!UCKF!FGOCIPGVK\CVKQP!

EQKN!GZVGPFKPI!CETQUU!VJG!GPVKTG!NGPIVJ!QH!VJG!UJKR$!CPF$!CU!C!TGUWNV$!CP!CNVGTPCVKPI!

HKGNF!KU!PQ!NQPIGT!RTQFWEGF&!

!*-!

3EEQTFKPI!VQ!VJG!KPXGPVKQP$!VJG!FGOCIPGVK\CVKQP!EQKNU!CTG!FKURQUGF!CV!C!LGVV[!QT!C!

SWC[!YCNN$!HQT!GZCORNG$!KP!UWEJ!C!OCPPGT!VJCV!VJGKT!UWTHCEG!PQTOCNU!CTG!QTKGPVGF!

KP!C!JQTK\QPVCN!OCPPGT&!@JGTGHQTG$! VJG!JWNN! KU!PQV!FGOCIPGVK\GF!HTQO!DGNQY$!DWV!

D[!OGCPU!QH!OCIPGVKE!HKGNF!NKPGU!GPVGTKPI!QP!C!NQPIKVWFKPCN!UKFG!QH!VJG!UJKR&!@JG!

FGOCIPGVK\CVKQP! EQKNU! CTG! FKURQUGF! CNQPI! C! NQPIKVWFKPCN! UKFG! QH! VJG! UJKR$! CP!+(!

CNVGTPCVKPI!OCIPGVKE!HKGNF!RTQITGUUKPI!KP!VJG!NQPIKVWFKPCN!FKTGEVKQP!QH!VJG!JWNN!VJWU!

DGKPI! RTQFWEKDNG&! @JG! RCUUCIG! QH! VJG! UJKR! CNQPI! VJG! FGOCIPGVK\CVKQP! EQKN!

CUUGODN[!KU!PQV!TGSWKTGF!CPF!KU!TGRNCEGF!D[!CP!CNVGTPCVKPI!OCIPGVKE!HKGNF!KH!VYQ!QT!

OQTG!FGOCIPGVK\CVKQP!EQKNU!CTG!RTQXKFGF$!UCKF!CNVGTPCVKPI!OCIPGVKE!HKGNF!RCUUKPI!



?<A%>%(+)-/%?9>! %!,!%! B=!*(*(')*(),-!3)!
!

!

VJG!UVCVKQPCT[!JWNN&!

!

;P! CFFKVKQP! VQ! VJG! CFXCPVCIG! QH! VJG! OQQTGF! "UVCVKQPCT[#! UJKR$! VJG! CFXCPVCIG! KU!

VJCV$!FWG! VQ! VJG!EQORCEV!FGOCIPGVK\CVKQP!EQKN! CUUGODN[$!UJQTV!FGOCIPGVK\CVKQP!

VKOGU!QEEWT!KP!EQPLWPEVKQP!YKVJ!EQORCTCVKXGN[!NQY!EQUVU&!;P!C!UKORNG!OCPPGT$!VJG!-!

FGOCIPGVK\CVKQP!EQKN!CUUGODN[!ECP!DG!HKZGF!VQ!QT!KPVGITCVGF!KPVQ!C!LGVV[!QT!C!SWC[!

YCNN&!

!

;P! C! HWTVJGT! GODQFKOGPV$! VJG! RTQITGUUKPI! CNVGTPCVKPI! OCIPGVKE! HKGNF! JCU! C!

JQTK\QPVCN! VTCPUXGTUG! EQORQPGPV! CPF'QT! C! NQPIKVWFKPCN! EQORQPGPV! KP! TGNCVKQP! VQ!)(!

VJG! NQPIKVWFKPCN! FKTGEVKQP! QH! VJG! JWNN&! ;P! VJG! NCVVGT! ECUG$! CV! NGCUV! VJTGG!

FGOCIPGVK\CVKQP!EQKNU!CTG!TGSWKTGF!HQT!VJG!RTQITGUUKQP&!

!

;P! CFFKVKQP! VQ! VJG! NQPIKVWFKPCN! EQORQPGPV! QH! VJG! CNVGTPCVKPI! HKGNF$! YJKEJ! KU!

RCTVKEWNCTN[!GHHGEVKXG!HQT!VJG!FGOCIPGVK\CVKQP!RTQEGUU$!VJG!FGXKEG!CEEQTFKPI!VQ!VJG!)-!

KPXGPVKQP! ECP! DG! WUGF! HQT! RTQFWEKPI! C! JQTK\QPVCN! VTCPUXGTUG! EQORQPGPV! QH! VJG!

CNVGTPCVKPI!HKGNF&!@JG!JQTK\QPVCN!VTCPUXGTUG!EQORQPGPV!QH!VJG!CNVGTPCVKPI!HKGNF!CPF!

VJG!NQPIKVWFKPCN!EQORQPGPV!QH!VJG!CNVGTPCVKPI!HKGNF!ECWUG!C!JKIJ!FGOCIPGVK\CVKQP!

GHHKEKGPE[&!

!*(!

;P! CP! CFXCPVCIGQWU! GODQFKOGPV$! VJG! UKOWNCVKQP! EQKN! CUUGODN[! JCU! UKOWNCVKQP!

EQKNU$! VJG! ETQUU%UGEVKQPCN! CTGCU! QH! UCKF! UKOWNCVKQP! EQKNU! DGKPI! FKURQUGF! PGZV! VQ!

QPG! CPQVJGT! KP! VJG! NQPIKVWFKPCN! FKTGEVKQP! QH! VJG! JWNN! CPF! VJGKT! UWTHCEG! PQTOCNU!

DGKPI! QTKGPVGF! KP! C! JQTK\QPVCN! OCPPGT$! C! UVCVKQPCT[! UKOWNCVGF! OCIPGVKE! HKGNF!

YJKEJ! EQORTKUGU! C! XGTVKECN! EQORQPGPV$! C! VTCPUXGTUG! EQORQPGPV! CPF! C!*-!

NQPIKVWFKPCN! EQORQPGPV! KP! TGNCVKQP! VQ! VJG! NQPIKVWFKPCN! FKTGEVKQP! QH! VJG! JWNN! VJWU!

DGKPI!RTQFWEKDNG!QWVUKFG!VJG!UKOWNCVKQP!EQKNU&!

!

@JG!UKOWNCVKQP!EQKN!CUUGODN[!EQORTKUGU!UKOWNCVKQP!EQKNU!YJKEJ!CTG!QTKGPVGF!KP!VJG!

UCOG! OCPPGT! CU! VJG! FGOCIPGVK\CVKQP! EQKNU&! 3U! C! TGUWNV$! FGUKTGF! UVCVKQPCT[!+(!

OCIPGVKE! HKGNF! UVTWEVWTGU! JCXKPI! OCIPGVKE! HKGNF! EQORQPGPVU! KP! CNN! VJTGG!

FKOGPUKQPU!ECP!DG!UKOWNCVGF!KP!C!XGT[!HNGZKDNG!OCPPGT!CPF!VJG!7CTVJ]U!OCIPGVKE!

HKGNF$!HQT!GZCORNG$!ECP!DG!EQORGPUCVGF!TGICTFNGUU!QH!VJG!IGQOGVTKE!QTKGPVCVKQP!QH!

VJG!FGXKEG&!;P!C!RTGHGTTGF!GODQFKOGPV$!VJG!UKOWNCVKQP!EQKN!CUUGODN[!JCU!CV!NGCUV!
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HKXG! UKOWNCVKQP! EQKNU$! CV! NGCUV! VYQ! EQWPVGTCEVKPI! UKOWNCVKQP! EQKNU! DGKPI! WUGF! HQT!

RTQFWEKPI! VJG! XGTVKECN! EQORQPGPV$! CV! NGCUV! QPG! UKOWNCVKQP! EQKN! DGKPI! WUGF! HQT!

RTQFWEKPI! VJG! VTCPUXGTUG! EQORQPGPV! CPF! CV! NGCUV! VYQ! EQWPVGTCEVKPI! UKOWNCVKQP!

EQKNU! DGKPI! WUGF! HQT! RTQFWEKPI! VJG! NQPIKVWFKPCN! EQORQPGPV! QH! VJG! UKOWNCVGF!

OCIPGVKE!HKGNF&!-!

!

@YQ! EQWPVGT%QRGTCVGF! UKOWNCVKQP! EQKNU! FKURQUGF! PGZV! VQ! QPG! CPQVJGT! KP! VJG!

NQPIKVWFKPCN! FKTGEVKQP! QH! VJG! JWNN! RTQFWEG! C! NQPIKVWFKPCN! EQORQPGPV! QH! VJG!

UKOWNCVGF!OCIPGVKE!HKGNF2!VYQ!UKOWNCVKQP!EQKNU!FKURQUGF!CDQXG!QPG!CPQVJGT!KP!VJG!

XGTVKECN!FKTGEVKQP!RTQFWEG!VJG!XGTVKECN!EQORQPGPV!QH!VJG!UKOWNCVGF!OCIPGVKE!HKGNF&!)(!

;P! QTFGT! VQ! RTQFWEG! VJG! VTCPUXGTUG! EQORQPGPV! QH! VJG! UKOWNCVGF!OCIPGVKE! HKGNF$!

QPN[!QPG!UKOWNCVKQP!EQKN!KU!TGSWKTGF&!

!

8QT!OGCUWTKPI! VJG!OCIPGVKE!UKIPCVWTG$! VJG!OCIPGVKE! HKGNF!UGPUQT!CUUGODN[!JCU!

OCIPGVKE! HKGNF! UGPUQTU! YJKEJ! CTG! FKURQUGF$! HQT! GZCORNG$! KP! C! RNCPG! QH! VJG!)-!

TGURGEVKXG! ETQUU%UGEVKQPCN! CTGCU! QH! VJG! FGOCIPGVK\CVKQP! EQKNU! CPF'QT! UKOWNCVKQP!

EQKNU&!

!

@JG!OCIPGVKE!HKGNF!UGPUQTU!CTG!RTGHGTCDN[!FKURQUGF!KP!C!RNCPG!QH!VJG!TGURGEVKXG!

ETQUU%UGEVKQPCN!CTGCU!QH!VJG!FGOCIPGVK\CVKQP!EQKNU!CPF'QT!QH! VJG!UKOWNCVKQP!EQKNU!*(!

KP!QTFGT!VQ!CPCN[\G!VJG!GZKUVKPI!OCIPGVKE!HKGNF!QH!VJG!UJKR!CV!VJG!RNCEG!YJGTG!VJG!

EQTTGURQPFKPI!EQKNU!CTG!NQECVGF&!

!

;P! C! RTGHGTTGF! GODQFKOGPV$! VJG!FGXKEG!CEEQTFKPI! VQ! VJG! KPXGPVKQP! KU! HKZGF! VQ! QT!

KPVGITCVGF!KPVQ!C!PQP%OCIPGVKE!LGVV[!CPF'QT!C!SWC[!YCNN&!*-!

!

8QT! C!OQTG! GHHGEVKXG! FGOCIPGVK\CVKQP! CPF! HQT! C! OQTG! RTGEKUG! UKOWNCVKQP! QH! VJG!

OCIPGVKE! HKGNF$! VYQ! FGXKEGU! CEEQTFKPI! VQ! VJG! KPXGPVKQP! ECP! DG! RQUKVKQPGF! KP! C!

JQTK\QPVCN!OCPPGT!QP!QRRQUKVG!UKFGU!KP!VJG!NQPIKVWFKPCN!FKTGEVKQP!QH!VJG!JWNN&!

!+(!

;P!UCKF!GODQFKOGPV$!QPG!FGXKEG!CEEQTFKPI!VQ!VJG!KPXGPVKQP!RGT!LGVV[!QT!SWC[!YCNN!

ECP!DG!FKURQUGF!CV!C! LGVV[!QT!C!SWC[!YCNN$! VJG!JWNN!DGKPI! NQECVGF! KP!C!UVCVKQPCT[!

OCPPGT! DGVYGGP! VYQ! LGVVKGU! QT! DGVYGGP! VJG! LGVV[! CPF! VJG! SWC[! YCNN! JCXKPI! VJG!

FGXKEGU!CEEQTFKPI!VQ!VJG!KPXGPVKQP&!



?<A%>%(+)-/%?9>! %!.!%! B=!*(*(')*(),-!3)!
!

!

!

;P! QTFGT! VQ! FGOCIPGVK\G! UJKRU! KP! CP! KOOGTUGF! RQUKVKQP$! VJG! FGXKEG! ECP! DG!

OQWPVGF! VQ!C! LGVV[!YJKEJ! KU!CFLWUVCDNG! KP!JGKIJV!QT!ECP!DG!OQWPVGF! KP!C!JGKIJV%

CFLWUVCDNG!OCPPGT!VQ!C!HKZGF!LGVV[!QT!C!SWC[!YCNN!KP!UWEJ!C!OCPPGT!VJCV!VJG!EQKNU!

CTG!EQORNGVGN[!UWDOGTIGF!KP!YCVGT&!-!

!

@JG!FGOCIPGVK\CVKQP!U[UVGO!ECP!CNUQ!DG!KPVGITCVGF!KPVQ!C!HNQCVKPI!FQEM!QT!C!FT[!

FQEM!YJKEJ!KU!TGCNK\GF!KP!C!PQP%OCIPGVKE!OCPPGT!CPF!YJKEJ!EQORTKUGU!VJG!GPVKTG!

GNGEVTKE'GNGEVTQPKE!FGXKEG!UWEJ!CU!EWTTGPV!IGPGTCVQTU$!EWTTGPV! UQWTEG!IGPGTCVQTU!

CPF!UKIPCN!RTQEGUUKPI!U[UVGOU&!8QT!NCTIG!UJKR!YKFVJU$!KV!KU!CFXCPVCIGQWU!KH!C!VJKTF!)(!

CUUGODN[!QH!FGOCIPGVK\CVKQP!EQKNU!KU!KPVGITCVGF!CV!VJG!DQVVQO!QH!VJG!FQEM!KP!QTFGT!

VQ!KPETGCUG!VJG!FGOCIPGVK\CVKQP!HKGNF!UVTGPIVJ&!

!

8WTVJGT!CFXCPVCIGQWU!HGCVWTGU!ECP!DG!FGTKXGF!HTQO!VJG!HQNNQYKPI!FGUETKRVKQP!CPF!

HTQO!VJG!FTCYKPIU$!YJKEJ!FGUETKDG!RTGHGTTGF!GODQFKOGPVU!QH!VJG!KPXGPVKQP!WUKPI!)-!

GZCORNGU&!

!

;P!VJG!HQNNQYKPI$!

!

8KI&!)!! KU!C!UEJGOCVKE!KNNWUVTCVKQP!QH!VJG!FGXKEG!CEEQTFKPI!VQ!VJG!KPXGPVKQP!KP!RNCP!*(!

XKGY$!

!

8KI&!*!! KU!C!UEJGOCVKE! KNNWUVTCVKQP!QH! VJG!HKTUV!GPJCPEGF!FGXKEG!CEEQTFKPI! VQ! VJG!

KPXGPVKQP!KP!RNCP!XKGY$!

!*-!

8KI&!+!! KU! C! UEJGOCVKE! KNNWUVTCVKQP! QH! VJG! FGXKEG! CEEQTFKPI! VQ! VJG! KPXGPVKQP!

CEEQTFKPI!VQ!8KI&!)!KP!C!VJTGG%FKOGPUKQPCN!XKGY$!

!

8KI&!,!! KU! C! UEJGOCVKE! KNNWUVTCVKQP!QH! VJG!FGOCIPGVK\CVKQP! EQKN! CUUGODN[!JCXKPI!

OCIPGVKE!HKGNF!UGPUQTU!KP!NCVGTCN!XKGY$!+(!

!

8KI&!-!! KU!C!UEJGOCVKE!KNNWUVTCVKQP!QH!VJG!UKOWNCVKQP!EQKN!CUUGODN[!KP!NCVGTCN!XKGY$!

!

8KI&!.C$!



?<A%>%(+)-/%?9>! %!/!%! B=!*(*(')*(),-!3)!
!

!

8KI&!.D$!

8KI&!.E!! UJQY! C! RTQFWEVKQP! QH! VJG! OCIPGVKE! HKGNF! EQORQPGPVU! QH! VJG! UKOWNCVGF!

OCIPGVKE!HKGNF!

!

8KI&!/!! UJQYU! C! RTQFWEVKQP! QH! VJG! NQPIKVWFKPCN! EQORQPGPV! QH! VJG! RTQITGUUKPI!-!

CNVGTPCVKPI!OCIPGVKE!HKGNF!CPF!

!

8KI&!0!! UJQYU! C! RTQFWEVKQP! QH! VJG! JQTK\QPVCN! VTCPUXGTUG! EQORQPGPV! QH! VJG!

RTQITGUUKPI!CNVGTPCVKPI!OCIPGVKE!HKGNF&!

!)(!

;P! 8KI&! )$! C! UEJGOCVKE! XKGY!QH! JQY!FGXKEG!*! CEEQTFKPI! VQ! VJG! KPXGPVKQP!ECP!DG!

RQUKVKQPGF!KP!TGNCVKQP!VQ!C!UVCVKQPCT[!JWNN!,!KU!UJQYP&!4[!DGTVJKPI!CPF!OQQTKPI!JWNN!

,!CV!C!PQP%OCIPGVKE!LGVV[!.$!FGXKEG!*!CEEQTFKPI!VQ!VJG!KPXGPVKQP!ECP!DG!RQUKVKQPGF!

KP!UWEJ!C!OCPPGT!VJCV!UCKF!FGXKEG!KU!NQECVGF!PGZV!VQ!JWNN!,!KP!C!JQTK\QPVCN!OCPPGT!

QP! QPG! UKFG&! @JGTGHQTG$! JWNN! ,! TGOCKPU! UVCVKQPCT[! KPUVGCF! QH! DGKPI!OQXGF! RCUV!)-!

FGXKEG!*!FWTKPI!VJG!FGOCIPGVK\CVKQP!RTQEGUU!CPF!FWTKPI!VJG!OCIPGVKE!UKIPCVWTG!

OGCUWTGOGPV! CPF! HQT! UKOWNCVKPI! VJG! OCIPGVKE! HKGNF&! 6GXKEG! *! CEEQTFKPI! VQ! VJG!

KPXGPVKQP$! YJKEJ! KU! EQORQUGF! QH! FGOCIPGVK\CVKQP! EQKN! CUUGODN[! 0! JCXKPI!

OCIPGVKE!HKGNF!UGPUQTU!)(!CPF!QH!UKOWNCVKQP!EQKN!CUUGODN[!)*C$!)*D$!)*E$!KU!HKZGF!

VQ! QT! KPVGITCVGF! KPVQ! LGVV[! .&! 6GOCIPGVK\CVKQP! EQKN! CUUGODN[! 0$! YJKEJ! JCU!*(!

OCIPGVKE! HKGNF! UGPUQTU! )($! CPF! UKOWNCVKQP! EQKN! CUUGODN[! )*C$! )*D$! )*E! ECP!DG!

HKZGF!VQ!QT!KPVGITCVGF!KPVQ!VJG!LGVV[!KP!CP[!OCPPGT$!DWV!VJG[!CTG!CNYC[U!FKURQUGF!KP!

UWEJ! C! OCPPGT! VJCV! VJGKT! ETQUU%UGEVKQPCN! CTGCU! CPF! VJGKT! UWTHCEG! PQTOCNU! CTG!

QTKGPVGF!KP!C!JQTK\QPVCN!OCPPGT!"KP!VJG!FTCYKPI!NC[GT#&!

!*-!

8KI&! *! UJQYU! C! UEJGOCVKE! XKGY! QH! HKTUV! GPJCPEGF! FGXKEG! -! CEEQTFKPI! VQ! VJG!

KPXGPVKQP!YJKEJ! KU!EQORQUGF!QH! VYQ!FGXKEGU!*!CEEQTFKPI! VQ! VJG! KPXGPVKQP!YJKEJ!

ECP!DG!RQUKVKQPGF!PGZV!VQ!JWNN!,!QP!QRRQUKVG!UKFGU!KP!C!JQTK\QPVCN!OCPPGT!QP!QPG!

UKFG&!

!+(!

;P! UCKF! HKTUV! GPJCPEGF! GODQFKOGPV! -$! JWNN! ,! KU! NQECVGF! DGVYGGP! VYQ! LGVVKGU! .!

EQORTKUKPI!TGURGEVKXG!FGXKEGU!*&!

!

8KI&!+!UJQYU!C!UEJGOCVKE!XKGY!QH!FGXKEG!*!CEEQTFKPI!VQ!VJG!KPXGPVKQP!HTQO!8KI&!)!



?<A%>%(+)-/%?9>! %!0!%! B=!*(*(')*(),-!3)!
!

!

KP! VJTGG%FKOGPUKQPCN! XKGY&! 8QWT! FGOCIPGVK\CVKQP! EQKNU! 0! JCXKPI! HQWT! OCIPGVKE!

HKGNF!UGPUQTU!)(!FKURQUGF!KP!TGURGEVKXG!EQKN!RNCPGU!QH!FGOCIPGVK\CVKQP!EQKNU!0!CTG!

NQECVGF!PGZV!VQ!QPG!CPQVJGT!KP!C!RNCPG!KP!VJG!NQPIKVWFKPCN!FKTGEVKQP!QH!JWNN!,&!3!VQVCN!

QH!HKXG!UKOWNCVKQP!EQKNU!)*C$!)*D$!)*E!CTG!FKURQUGF!KP!C!RNCPG!QP!VJG!QRRQUKVG!UKFG!

QH!LGVV[!.&!-!

!

8KI&!,!UJQYU!C!UEJGOCVKE!XKGY!QH!VJG!RNCPG!QH!VJG!FGOCIPGVK\CVKQP!EQKN!CUUGODN[!

JCXKPI!HQWT!FGOCIPGVK\CVKQP!EQKNU!0$!GCEJ!JCXKPI!VJTGG!OCIPGVKE!HKGNF!UGPUQTU!)(!

KP! VJG! RTGUGPV! ECUG&! ;P! QTFGT! VQ! RTQFWEG! VJG! RTQITGUUKPI! CNVGTPCVKPI! OCIPGVKE!

HKGNF$! CV! NGCUV! VYQ! FGOCIPGVK\CVKQP! EQKNU! 0! CTG! TGSWKTGF&! 7CEJ! FGOCIPGVK\CVKQP!)(!

EQKN! 0! EQORTKUGU! CV! NGCUV! VYQ! OCIPGVKE! HKGNF! UGPUQTU! )(! HQT! OGCUWTKPI! VJG!

UKIPCVWTG&!

!

8KI&!-!UJQYU!C!UEJGOCVKE!XKGY!QH!VJG!UKOWNCVKQP!EQKN!CUUGODN[!YJKEJ!KU!EQORQUGF!

QH!CV!NGCUV!HKXG!UKOWNCVKQP!EQKNU!)*C$!)*D$!)*E&!)-!

!

;P!8KIU&!.C$!.D$!CPF!.E$!VJG!KORCEV!QH!UCKF!EQKNU!QP!VJG!RTQFWEVKQP!QH!C!UVCVKQPCT[!

UKOWNCVGF!OCIPGVKE!HKGNF!KU!UJQYP&!

!

8KI&!.C!UJQYU!UKOWNCVKQP!EQKNU!)*C!YJKEJ!CTG!FKURQUGF!PGZV!VQ!QPG!CPQVJGT! KP!C!*(!

XGTVKECN!OCPPGT! KP! QTFGT! VQ! RTQFWEG! C! XGTVKECN! EQORQPGPV! *(C! QH! VJG! UKOWNCVGF!

OCIPGVKE!HKGNF&!

!

8KI&! .D! UJQYU! VTCPUXGTUG! EQORQPGPV! *(D! QH! VJG! UVCVKQPCT[! UKOWNCVGF!OCIPGVKE!

HKGNF!YJKEJ!KU!RTQFWEGF!D[!C!UKOWNCVKQP!EQKN!)*D&!*-!

!

;P!8KI&!.E$!VJG!RCKT!QH!EQKNU!YJKEJ! KU!EQORQUGF!QH!UKOWNCVKQP!EQKNU!)*E!KU!UJQYP$!

UCKF! RCKT! QH! EQKNU! RTQFWEKPI! C! NQPIKVWFKPCN! EQORQPGPV! *(E! QH! VJG! UVCVKQPCT[!

UKOWNCVGF!OCIPGVKE!HKGNF&!

!+(!

;P! 8KI&! /$! VJG! RTQFWEVKQP! QH! C! RTQITGUUKPI! FGOCIPGVK\KPI! CNVGTPCVKPI! HKGNF!

"NQPIKVWFKPCN! EQORQPGPV! +(C! QH! VJG! CNVGTPCVKPI! HKGNF#! KU! UJQYP$! UCKF!

FGOCIPGVK\KPI! CNVGTPCVKPI! HKGNF! DGKPI! QTKGPVGF! KP! VJG! NQPIKVWFKPCN! FKTGEVKQP! CPF!

DGKPI!RTQFWEGF!QWVUKFG!VJG!EQKN!RNCPG!D[!VYQ!EQWPVGTCEVKPI!FGOCIPGVK\CVKQP!EQKNU!



?<A%>%(+)-/%?9>! %!1!%! B=!*(*(')*(),-!3)!
!

!

0!YJKEJ!CTG!CFLCEGPV!VQ!QPG!CPQVJGT&!

!

@JG! OCZKOWO! QH! VJG! HKGNF! CORNKVWFG! QH! NQPIKVWFKPCN! EQORQPGPV! +(C! QH! VJG!

CNVGTPCVKPI! HKGNF! KU! NQECVGF! KP! VJG! NGHV! CTGC! QH! VJG! EQKN! KP! VJG! WRRGT! NKPG$! KP! VJG!

EGPVTCN!CTGC!QH! VJG!EQKN! KP!VJG!EGPVTCN! NKPG!CPF! KP! VJG!TKIJV!CTGC!QH! VJG!EQKN! KP! VJG!-!

NQYGT! NKPG&! 4[! OGCPU! QH! C! EQTTGURQPFKPI! EWTTGPV! EQPVTQN! CPF! VJG! TGUWNVKPI!

GZEKVCVKQP! QH! TGURGEVKXG! FGOCIPGVK\CVKQP! EQKNU! 0$! VJG! OCZKOWO! QH! NQPIKVWFKPCN!

EQORQPGPV!+(C!QH!VJG!CNVGTPCVKPI!HKGNF!OKITCVGU!KP!VJG!NQPIKVWFKPCN!FKTGEVKQP!QH!VJG!

FGOCIPGVK\CVKQP! EQKN! CUUGODN[! CPF! VJGTGHQTG! RCUUGU! JWNN! ,! KP! VJG! NQPIKVWFKPCN!

FKTGEVKQP&!)(!

!

8KI&! 0! UJQYU! VJG! RTQFWEVKQP! QH! C! RTQITGUUKPI! FGOCIPGVK\KPI! CNVGTPCVKPI! HKGNF!

"JQTK\QPVCN! VTCPUXGTUG! EQORQPGPV! +(D! QH! VJG! CNVGTPCVKPI! HKGNF#! QWVUKFG! VJG! EQKN!

RNCPG! D[! OGCPU! QH! UGXGTCN! KFGPVKECNN[! QRGTCVGF! FGOCIPGVK\CVKQP! EQKNU! FKURQUGF!

CFLCEGPV!VQ!QPG!CPQVJGT&!)-!

!

;P! VJG! WRRGT! NKPG$! VJG! OCZKOWO! QH! VJG! HKGNF! CORNKVWFG! QH! JQTK\QPVCN! VTCPUXGTUG!

EQORQPGPV!+(D!QH! VJG!CNVGTPCVKPI! HKGNF! KU! NQECVGF! KP! VJG! NGHV!CTGC!QH! VJG!EQKN&!3U!

UJQYP! KP! VJG! UWDLCEGPV! NKPGU$! VJG! OCZKOWO! QH! JQTK\QPVCN! VTCPUXGTUG!

EQORQPGPV!+(D! QH! VJG! CNVGTPCVKPI! HKGNF! OKITCVGU! VQ! VJG! TKIJV! KP! VJG! NQPIKVWFKPCN!*(!

FKTGEVKQP!CV!VJG!FGOCIPGVK\CVKQP!EQKN!CUUGODN[!WPF!VJGTGHQTG!RCUUGU!JWNN!,!KP!VJG!

NQPIKVWFKPCN! FKTGEVKQP! D[! OGCPU! QH! C! EQTTGURQPFKPI! EWTTGPV! EQPVTQN! CPF! VJG!

TGUWNVKPI!GZEKVCVKQP!QH!TGURGEVKXG!FGOCIPGVK\CVKQP!EQKNU!0&!

!
! !*-!
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!

!

!
*%&%*%)#%!+(')+!

!

*! FGXKEG!

,! JWNN!-!

-! GPJCPEGF!FGXKEG!

.! LGVV[!

0! FGOCIPGVK\CVKQP!EQKN!CUUGODN[!

)(! OCIPGVKE!HKGNF!UGPUQTU!

)*C'D'E! UKOWNCVKQP!EQKNU!)(!

*(C! XGTVKECN!EQORQPGPV!

*(D! VTCPUXGTUG!EQORQPGPV!

*(E! NQPIKVWFKPCN!EQORQPGPV!

+(C! NQPIKVWFKPCN!EQORQPGPV!QH!VJG!CNVGTPCVKPI!HKGNF!

+(D! VTCPUXGTUG!EQORQPGPV!QH!VJG!CNVGTPCVKPI!HKGNF!)-!

! !



!

!

!

!

)& 3!BCTGAC!"*#!DMP!BCK?ELCRGXGLE!?LB!DMP!KC?QSPGLE!RFC!

K?ELCRGA!QGEL?RSPC!MD!?!QR?RGML?PW!FSJJ!",#!?LB!DMP!

QGKSJ?RGLE!?!K?ELCRGA!DGCJB!"*(?$!*(@$!*(A#$!AMKNPGQGLE!?!

BCK?ELCRGX?RGML!AMGJ!?QQCK@JW!"0#$!?!K?ELCRGA!DGCJB!

QCLQMP!?QQCK@JW!")(#!?LB!?!QGKSJ?RGML!AMGJ!?QQCK@JW!")*?$!

)*@$!)*A#$!!

UFCPCGL!

RFC!BCTGAC!"*#!A?L!@C!NMQGRGMLCB!FMPGXMLR?JJW!LCVR!RM!RFC!

FSJJ!",#!ML!MLC!QGBC!GL!RFC!JMLEGRSBGL?J!BGPCARGML!MD!RFC!

FSJJ!",#$!

RFC!BCK?ELCRGX?RGML!AMGJ!?QQCK@JW!"0#!F?TGLE!?!QGLEJC!

BCK?ELCRGX?RGML!AMGJ!"0#$!RFC!APMQQ%QCARGML?J!?PC?!MD!

Q?GB!BCK?ELCRGX?RGML!AMGJ!CVRCLBGLE!?R!JC?QR!?APMQQ!RFC!

CLRGPC!JCLERF!MD!RFC!FSJJ!",#!?LB!RFC!QSPD?AC!LMPK?J!MD!

Q?GB!BCK?ELCRGX?RGML!AMGJ!@CGLE!MPGCLRCB!MPRFMEML?JJW!RM!

RFC!JMLEGRSBGL?J!BGPCARGML!MD!RFC!FSJJ!",#$!?!QR?RGML?PW!

?JRCPL?RGLE!K?ELCRGA!DGCJB!RFSQ!@CGLE!NPMBSAG@JC!MSRQGBC!

RFC!BCK?ELCRGX?RGML!AMGJ!"0#$!MP!RFC!BCK?ELCRGX?RGML!AMGJ!

?QQCK@JW!F?TGLE!?R!JC?QR!RUM!BCK?ELCRGX?RGML!AMGJQ!"0#$!

RFC!APMQQ%QCARGML?J!?PC?Q!MD!Q?GB!BCK?ELCRGX?RGML!AMGJQ!

@CGLE!BGQNMQCB!LCVR!RM!MLC!?LMRFCP!GL!RFC!JMLEGRSBGL?J!

BGPCARGML!MD!RFC!FSJJ!",#!?LB!RFC!QSPD?AC!LMPK?JQ!MD!Q?GB!

BCK?ELCRGX?RGML!AMGJQ!@CGLE!MPGCLRCB!MPRFMEML?JJW!RM!RFC!

JMLEGRSBGL?J!BGPCARGML!MD!RFC!FSJJ!",#$!?L!?JRCPL?RGLE!

K?ELCRGA!DGCJB!"+(?$!+(@#!NPMEPCQQGLE!GL!RFC!JMLEGRSBGL?J!

BGPCARGML!MD!RFC!FSJJ!",#!RFSQ!@CGLE!NPMBSAG@JC!MSRQGBC!

RFC!BCK?ELCRGX?RGML!AMGJQ!"0#&!

!

Claims
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!

*& <FC!BCTGAC!?AAMPBGLE!RM!AJ?GK!)$!UFCPCGL!RFC!NPMEPCQQGLE!

?JRCPL?RGLE!K?ELCRGA!DGCJB!"+(?$!+(@#!F?Q!?!FMPGXMLR?J!

RP?LQTCPQC!AMKNMLCLR!"+(@#!?LB!?!JMLEGRSBGL?J!AMKNMLCLR!

"+(?#!GL!PCJ?RGML!RM!RFC!JMLEGRSBGL?J!BGPCARGML!MD!RFC!

FSJJ!",#&!

!

+& <FC!BCTGAC!?AAMPBGLE!RM!AJ?GK!)$!UFCPCGL!RFC!APMQQ%

QCARGML?J!?PC?Q!MD!RFC!QGKSJ?RGML!AMGJQ!")*?$!)*@$!)*A#!

?PC!BGQNMQCB!LCVR!RM!MLC!?LMRFCP!GL!RFC!JMLEGRSBGL?J!

BGPCARGML!MD!RFC!FSJJ!",#!?LB!UFCPCGL!RFCGP!QSPD?AC!

LMPK?JQ!?PC!MPGCLRCB!GL!?!FMPGXMLR?J!K?LLCP$!?!QR?RGML?PW!

QGKSJ?RCB!K?ELCRGA!DGCJB!"*(?$!*(@$!*(A#!UFGAF!AMKNPGQCQ!

?!TCPRGA?J!AMKNMLCLR!"*(?#$!?!RP?LQTCPQC!AMKNMLCLR!"*(@#!

?LB!?!JMLEGRSBGL?J!AMKNMLCLR!"*(A#!GL!PCJ?RGML!RM!RFC!

JMLEGRSBGL?J!BGPCARGML!MD!RFC!FSJJ!",#!RFSQ!@CGLE!

NPMBSAG@JC!MSRQGBC!RFC!QGKSJ?RGML!AMGJQ!")*?$!)*@$!)*A#&!

!

,& <FC!BCTGAC!?AAMPBGLE!RM!AJ?GK!+$!UFCPCGL!RFC!QGKSJ?RGML!

AMGJ!?QQCK@JW!")*?$!)*@$!)*A#!F?Q!?R!JC?QR!DGTC!

QGKSJ?RGML!AMGJQ!")*?$!)*@$!)*A#$!?R!JC?QR!RUM!MNNMQGRC!

QGKSJ?RGML!AMGJQ!")*?#!@CGLE!SQCB!DMP!NPMBSAGLE!RFC!

TCPRGA?J!AMKNMLCLR!"*(?#$!?R!JC?QR!MLC!QGKSJ?RGML!AMGJ!

")*@#!@CGLE!SQCB!DMP!NPMBSAGLE!RFC!RP?LQTCPQC!AMKNMLCLR!

"*(@#!?LB!?R!JC?QR!RUM!AMSLRCP?ARGLE!QGKSJ?RGML!AMGJQ!

")*A#!@CGLE!SQCB!DMP!NPMBSAGLE!RFC!JMLEGRSBGL?J!AMKNMLCLR!

"*(A#!MD!RFC!QGKSJ?RCB!K?ELCRGA!DGCJB!"*(?$!*(@$!*(A#&!

!

-& <FC!BCTGAC!?AAMPBGLE!RM!AJ?GK!)$!UFCPCGL!RFC!K?ELCRGA!

DGCJB!QCLQMP!?QQCK@JW!")(#!F?Q!K?ELCRGA!DGCJB!QCLQMPQ!

")(#!UFGAF!?PC!BGQNMQCB!GL!?!NJ?LC!MD!RFC!PCQNCARGTC!

APMQQ%QCARGML?J!?PC?Q!MD!RFC!BCK?ELCRGX?RGML!AMGJQ!"0#!

?LB'MP!QGKSJ?RGML!AMGJQ&!
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!

!

.& 3!SQC!MD!RFC!BCTGAC!"*#!?AAMPBGLE!RM!AJ?GK!)$!UFCPCGL!RFC!

BCTGAC!GQ!DGVCB!RM!?!LML%K?ELCRGA!HCRRW!".#!MP!RM!?!OS?W!

U?JJ&!

!

/& <FC!SQC!MD!RFC!BCTGAC!"*#!?AAMPBGLE!RM!AJ?GK!.$!UFCPCGL!

RFC!BCTGAC!GQ!DGVCB!GL!?!FCGEFR%?BHSQR?@JC!K?LLCP&!

!

0& 3!DGPQR!CLF?LACB!BCTGAC!"-#!DMP!BCK?ELCRGXGLE!?LB!DMP!

KC?QSPGLE!RFC!K?ELCRGA!QGEL?RSPC!MD!?!QR?RGML?PW!FSJJ!",#!

?LB!DMP!QGKSJ?RGLE!?!K?ELCRGA!DGCJB!"*(?$!*(@$!*(A#$!

AMKNPGQGLE!RUM!BCTGACQ!"*#!?AAMPBGLE!RM!AJ?GK!)!UFGAF!A?L!

@C!NMQGRGMLCB!GL!?!FMPGXMLR?J!K?LLCP!ML!MNNMQGRC!QGBCQ!MD!

RFC!FSJJ!",#!GL!GRQ!JMLEGRSBGL?J!BGPCARGML&!

!

1& 3!SQC!MD!RFC!DGPQR!CLF?LACB!BCTGAC!?AAMPBGLE!RM!AJ?GK!0$!

UFCPCGL!RFC!DGPQR!CLF?LACB!BCTGAC!GQ!DGVCB!GL!?!LML%

K?ELCRGA!DJM?RGLE!BMAI!MP!BPW!BMAI&!

!

)(& 3!QCAMLB!CLF?LACB!BCTGAC!DMP!BCK?ELCRGXGLE!?LB!DMP!

KC?QSPGLE!RFC!K?ELCRGA!QGEL?RSPC!MD!?!QR?RGML?PW!FSJJ!",#!

?LB!DMP!QGKSJ?RGLE!?!K?ELCRGA!DGCJB!"*(?$!*(@$!*(A#$!

AMKNPGQGLE!RFPCC!BCTGACQ!"*#!?AAMPBGLE!RM!AJ?GK!)!UFGAF!

A?L!@C!NMQGRGMLCB!GL!?!FMPGXMLR?J!K?LLCP!ML!MNNMQGRC!

QGBCQ!MD!RFC!FSJJ!",#!?LB!@CJMU!RFC!FSJJ!",#!GL!GRQ!

JMLEGRSBGL?J!BGPCARGML&!

!

))& 3!SQC!MD!RFC!QCAMLB!CLF?LACB!BCTGAC!?AAMPBGLE!RM!AJ?GK!

)($!UFCPCGL!RFC!QCAMLB!CLF?LACB!BCTGAC!GQ!DGVCB!GL!?!LML%

K?ELCRGA!DJM?RGLE!BMAI!MP!BPW!BMAI&!

!

)*& 3!RFGPB!CLF?LACB!BCTGAC!DMP!BCK?ELCRGXGLE!?LB!DMP!
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!

KC?QSPGLE!RFC!K?ELCRGA!QGEL?RSPC!MD!?!QR?RGML?PW!FSJJ!",#!

?LB!DMP!QGKSJ?RGLE!?!K?ELCRGA!DGCJB!"*(?$!*(@$!*(A#$!!

AMKNPGQGLE!

MLC!BCTGAC!?AAMPBGLE!RM!AJ?GK!)!MP!RUM!BCTGACQ!"*#!

?AAMPBGLE!RM!AJ?GK!)!UFGAF!A?L!@C!NMQGRGMLCB!GL!?!

FMPGXMLR?J!K?LLCP!ML!MNNMQGRC!QGBCQ!GL!RFC!JMLEGRSBGL?J!

BGPCARGML!MD!RFC!FSJJ!",#$!?LB!?L!?BBGRGML?J!

BCK?ELCRGX?RGML!AMGJ!?QQCK@JW!UFGAF!A?L!@C!NMQGRGMLCB!

@CJMU!RFC!FSJJ!",#!?LB!UFGAF!F?Q!?!QGLEJC!BCK?ELCRGX?RGML!

AMGJ!"0#$!RFC!APMQQ%QCARGML?J!?PC?!MD!Q?GB!

BCK?ELCRGX?RGML!AMGJ!CVRCLBGLE!?R!JC?QR!?APMQQ!RFC!CLRGPC!

JCLERF!MD!RFC!FSJJ!",#!?LB!RFC!QSPD?AC!LMPK?J!MD!Q?GB!

BCK?ELCRGX?RGML!AMGJ!@CGLE!MPGCLRCB!MPRFMEML?JJW!RM!RFC!

JMLEGRSBGL?J!BGPCARGML!MD!RFC!FSJJ!",#$!?!QR?RGML?PW!

?JRCPL?RGLE!K?ELCRGA!DGCJB!RFSQ!@CGLE!NPMBSAG@JC!MSRQGBC!

RFC!BCK?ELCRGX?RGML!AMGJ!"0#$!MP!UFGAF!F?Q!?R!JC?QR!RUM!

BCK?ELCRGX?RGML!AMGJQ!"0#$!RFC!APMQQ%QCARGML?J!?PC?Q!MD!

Q?GB!BCK?ELCRGX?RGML!AMGJQ!@CGLE!BGQNMQCB!LCVR!RM!MLC!

?LMRFCP!GL!RFC!JMLEGRSBGL?J!BGPCARGML!MD!RFC!FSJJ!",#!?LB!

RFC!QSPD?AC!LMPK?JQ!MD!Q?GB!BCK?ELCRGX?RGML!AMGJQ!@CGLE!

MPGCLRCB!GL!?!FMPGXMLR?J!K?LLCP!MPRFMEML?JJW!RM!RFC!

JMLEGRSBGL?J!BGPCARGML!MD!RFC!FSJJ!",#$!?L!?JRCPL?RGLE!

K?ELCRGA!DGCJB!"+(?$!+(@#!NPMEPCQQGLE!GL!RFC!JMLEGRSBGL?J!

BGPCARGML!MD!RFC!FSJJ!",#!RFSQ!@CGLE!NPMBSAG@JC!MSRQGBC!

RFC!BCK?ELCRGX?RGML!AMGJQ!"0#&!

!

)+& 3!SQC!MD!RFC!RFGPB!CLF?LACB!BCTGAC!?AAMPBGLE!RM!AJ?GK!)*$!

UFCPCGL!RFC!RFGPB!CLF?LACB!BCTGAC!GQ!DGVCB!GL!?!LML%

K?ELCRGA!DJM?RGLE!BMAI!MP!BPW!BMAI&!
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