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5;&0';��059�������
�
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�
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�
6JKU� TGRQTV� KU�UWDOKVVGF�D[�/CIGNNCP�2GVTQNGWO�#WUVTCNKC�.KOKVGF� KP�EQORNKCPEG�YKVJ� VJG�
#5:�.KUVKPI�4WNG������CPF�EQXGTU�VJG�SWCTVGT���,CPWCT[������VQ����/CTEJ�������
�
6JKU�TGRQTV�KU�DCUGF�WRQP��CPF�CEEWTCVGN[�TGHNGEVU��KPHQTOCVKQP�EQORKNGF�D[�C�RGTUQP�YJQ�KU�
C�RTCEVKUKPI�IGQNQIKUV��YJQ�JQNFU�C�$CEJGNQT�QH�5EKGPEG�&GITGG�KP�)GQNQI[��YJQ�JCU�JCF�C�
OKPKOWO� QH� HKXG� [GCTU� GZRGTKGPEG� KP� VJG� RTCEVKEG� QH� IGQNQI[� CPF� YJQ� KU� C� HWNN� VKOG�
GORNQ[GG�QH�VJG�%QORCP[��
�
241&7%6+10�
�
0CVWTCN�)CU�
�
6JG�%QORCP[	U�UJCTG�QH�PCVWTCN�ICU�RTQFWEGF�HQT�UCNG�HTQO�VJG�VYQ�#OCFGWU�$CUKP�HKGNFU�

/GTGGPKG� CPF� 2CNO� 8CNNG[�� FWTKPI� VJG� SWCTVGT� GPFGF� ���/CTEJ� ����� FGETGCUGF� D[� ����
RGTEGPV�HTQO�VJG�/CTEJ������SWCTVGT��CU�FGVCKNGF�DGNQY��
�

/KNNKQP�%WDKE�(GGV�(KGNF�
/CIGNNCP�5JCTG�� 6GTCLQWNGU�
6QVCN� &CKN[�

8CTKCPEG�

/GTGGPKG� ������ ������ ����� °������
2CNO�8CNNG[� ���� ������ ���� °������
6QVCN�)CU� ������ �������� ����� °�������
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%TWFG�1KN�CPF�%QPFGPUCVG��
�
6JG� %QORCP[	U� UJCTG� QH� ETWFG� QKN� CPF� EQPFGPUCVG� RTQFWEGF� HQT� UCNG� FWTKPI� VJG� SWCTVGT�
GPFGF����/CTEJ������KPETGCUGF�D[������RGTEGPV�HTQO�VJG�/CTEJ������SWCTVGT��CU�FGVCKNGF�
DGNQY�� � /CIGNNCP U� UJCTG� QH� RTQFWEVKQP� HTQO� VJG� 0QEMCVWPIC� CPF� #NFKPIC� HKGNFU�
EQOOGPEGF�UWDUGSWGPV�VQ�VJG�/CTEJ������SWCTVGT���
�

$CTTGNU�(KGNF�
/CIGNNCP�5JCTG�� -KNQNKVTGU�
6QVCN� &CKN[�

8CTKCPEG�

/GTGGPKG� ����� ������ ���� °������
0QEMCVWPIC� ����� ������ ���� 
�������
#NFKPIC�
2TQFWEVKQP�6GUV�� ��� ����� ��� 
�������
6QVCN�%TWFG�1KN�CPF�%QPFGPUCVG� ����� ������ ���� 
������

�
�
241&7%6+10�#0&�':2.14#6+10�#%6+8+6+'5�
�
#7564#.+#0�241&7%6+10�
�
2CNO�8CNNG[�)CU�(KGNF��#OCFGWU�$CUKP��06�
��������+PVGTGUV��
�
6JG� 2CNO� 8CNNG[� HKGNF�� YJKEJ� KU� QRGTCVGF� D[� /CIGNNCP�� RTQFWEGF� CP� CXGTCIG� QH�
CRRTQZKOCVGN[������OKNNKQP�EWDKE�OGVTGU�RGT�FC[�
�����//EH�&��QH�PCVWTCN�ICU�FWTKPI�VJG�
/CTEJ������SWCTVGT��6JG� KPETGCUKPI�WUG�QH�EQORTGUUKQP� KU� TGSWKTGF� VQ�OGGV� VJG�0QTVJGTP�
6GTTKVQT[�)QXGTPOGPV�CRRTQXGF�YGNNJGCF�RTGUUWTG�TGFWEVKQP�RTQITCO�YJKEJ�KU�FGUKIPGF�VQ�
EQWPVGTCEV� VJG� HKGNF U� PCVWTCN�RTQFWEVKQP�FGENKPG�CPF�OCZKOKUG�ICU� FGNKXGTCDKNKV[� HTQO� VJG�
HKGNF� YJKNG� QRGTCVKPI� KP� CEEQTFCPEG� YKVJ� IQQF� QKN� HKGNF� RTCEVKEG�� � 5VCIG��� QH� VJG� HKGNF�
EQORTGUUKQP� RTQITCO� KU� DGKPI� RNCPPGF�� YJKEJ� YKNN� CNNQY� VJG� YGNNJGCF� RTGUUWTGU� VQ� DG�
TGFWEGF�RTQITGUUKXGN[�VQ�C�HKPCN�YGNNJGCF�RTGUUWTG�QH�����M2C���#�FGXGNQROGPV�YGNN��2CNO�
8CNNG[�����TGEGKXGF�CRRTQXCN�HTQO�VJG�0QTVJGTP�6GTTKVQT[�)QXGTPOGPV�KP�,CPWCT[�������CPF�
KU�UEJGFWNGF�HQT�FTKNNKPI�KP�/C[�VQ�KPETGCUG�FGNKXGTCDKNKV[�HTQO�VJG�HKGNF����
�
(QNNQYKPI� VJG� TGPGYCN� QH� VJG�2CNO�8CNNG[� 2GVTQNGWO�.GCUG�2.�� KP�0QXGODGT� ������ VJG�
RTQFWEGTU�GPVGTGF�KPVQ�C�PGY�CITGGOGPV�YKVJ�VJG�%GPVTCN�.CPF�%QWPEKN�CPF�VJG�VTCFKVKQPCN�
#DQTKIKPCN� QYPGTU� QH� VJG� 2CNO�8CNNG[� NGCUG� CTGC�� � 6JG� CITGGOGPV� RTQXKFGU� EWNVWTCN� CPF�
GPXKTQPOGPVCN� RTQEGFWTGU� HQT� QRGTCVKQPU� QP� #DQTKIKPCN� .CPF�� CU� YGNN� CU� CFFTGUUKPI�
GORNQ[OGPV� CPF� VTCKPKPI� CPF� GPVGTRTKUG� FGXGNQROGPV� QRRQTVWPKVKGU� HQT� NQECN� #DQTKIKPGU���
6JG�CITGGOGPV�GZVGPFU�HQT�VJG����[GCT�TGPGYCN�VGTO�QH�VJG�2GVTQNGWO�.GCUG��
�
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/GTGGPKG�1KN�CPF�)CU�(KGNF��#OCFGWU�$CUKP��06�
����+PVGTGUV��
�
#�OCLQT�WRITCFG�QH� VJG�EQORTGUUKQP� HCEKNKVKGU� CPF�ICU�RTQEGUUKPI�RNCPV� CV�/GTGGPKG� KU� KP�
RTQITGUU��YJKEJ�YKNN�KPETGCUG�FGNKXGTCDKNKV[�QH�ICU�HTQO�VJG�HKGNF�VQ�OGGV�ICU�EQPVTCEVU�QXGT�
VJG�PGZV�UGXGTCN�[GCTU���6YQ�CFFKVKQPCN�ICU�FGXGNQROGPV�YGNNU�YKNN�DG�FTKNNGF�NCVGT�VJKU�[GCT��
HQNNQYKPI� VJG� 2CNO�8CNNG[����YGNN�� CU� RCTV� QH� VJG� RTQITCO� VQ� KPETGCUG� ICU� FGNKXGTCDKNKV[�
HTQO�VJG�HKGNF��
�
0QEMCVWPIC�1KN�(KGNFU��%QQRGT�$CUKP��3NF�
��������+PVGTGUV��
�
6QVCN�RTQFWEVKQP�HTQO�VJG�0QEMCVWPIC�HKGNFU� KP� VJG�%QQRGT�$CUKP�QH�3WGGPUNCPF�CXGTCIGF�
CRRTQZKOCVGN[� ����$12&� FWTKPI� VJG� SWCTVGT�� � 2TQFWEVKQP� HTQO� GCEJ� QH� VJG� HKGNFU� KU�
FGENKPKPI�PCVWTCNN[�CPF�C�HWTVJGT�FGXGNQROGPV�YGNN��6JWPIQ����YCU�FTKNNGF�KP�1EVQDGT�D[�VJG�
QRGTCVQT� QH� VJG� LQKPV� XGPVWTG�� 5CPVQU� .VF�� � 6JG� YGNN� KPVGTUGEVGF� VJG� RTQFWEVKXG� /WTVC�
(QTOCVKQP��YCU�HTCEVWTG�UVKOWNCVGF�KP�(GDTWCT[������CPF�EQORNGVGF�HQT�RTQFWEVKQP�CU�CP�QKN�
RTQFWEGT��
�
#NFKPIC�1KN�(KGNF��%QQRGT�$CUKP��5#�
����+PVGTGUV��
�
6JG�GZVGPFGF� RTQFWEVKQP� VGUV��YJKEJ� EQOOGPEGF� KP�/C[� ������ QP� VJG�#NFKPIC���YGNN� KP�
2'.� ��� KP� VJG� 5QWVJ� #WUVTCNKCP� %QQRGT� $CUKP�� KU� EQPVKPWKPI�� � 6JG� YGNN� YCU� HTCEVWTG�
UVKOWNCVGF� FWTKPI� VJG� SWCTVGT� KP� CP� GPFGCXQWT� VQ� KPETGCUG� FGNKXGTCDKNKV[� CPF� KU� EWTTGPVN[�
RTQFWEKPI�CTQWPF����$12&��
�
#7564#.+#0�':2.14#6+10�
�
/CIGNNCP� 
���� KPVGTGUV�� CPF� KVU� LQKPV� XGPVWTG� RCTVPGT� JCXG� CRRNKGF� VQ� UWTTGPFGT� VJG�
9#�����2� GZRNQTCVKQP� RGTOKV� HQNNQYKPI� C� TG�GXCNWCVKQP� QH� KVU� J[FTQECTDQP� RTQURGEVKXKV[�
CHVGT�VJG�FTKNNKPI�QH�VJG�5VTWODQ���YGNN�KP�VJG�RGTOKV�KP�GCTN[�������9#�����2�KU�NQECVGF�KP�
VJG�$TQYUG�$CUKP�QP�VJG�0QTVJ�9GUV�5JGNH��QHHUJQTG�9GUVGTP�#WUVTCNKC��6JG�%QORCP[�JCU�
CNUQ� CRRNKGF� VQ� UWTTGPFGT� KVU� ����� KPVGTGUV� KP� VJG�CFLCEGPV� GZRNQTCVKQP�RGTOKV�9#�����2���
'XCNWCVKQP�QH�VJG�9#�����2�RGTOKV�CTGC�
/CIGNNCP�����KPVGTGUV���CFLCEGPV�VQ�9#�����2��KU�
EQPVKPWKPI�VJTQWIJ�KVU�KPKVKCN�VJTGG�[GCT�GZRNQTCVKQP�VGTO��
�
/CIGNNCP�
����KPVGTGUV��CPF�KVU�LQKPV�XGPVWTGT��6CR�1KN��CTG�UGGMKPI�HCTOKPGGU�VQ�RCTVKEKRCVG�
KP�VJG�FTKNNKPI�QH�VJG�5JGKNC�RTQURGEV�KP�9#�����2�KP�VJG�%CTPCTXQP�$CUKP��QHHUJQTG�9GUVGTP�
#WUVTCNKC���
�
6JG� %QORCP[� EWTTGPVN[� JQNFU� C� ��� RGTEGPV� KPVGTGUV� KP� GCEJ� QH� GZRNQTCVKQP� RGTOKVU�
9#�����2�CPF�9#�����2�KP�VJG�$CTEQQ�5WD�$CUKP�NQECVGF�KP�VJG�UQWVJYGUV�RQTVKQP�QH�VJG�
$TQYUG� $CUKP�� � #PVTKO� 'PGTI[� #WUVTCNKC�� 1RGTCVQT� QH� VJG� LQKPV� XGPVWTGU�� YKNN� HWPF� VJG�
FTKNNKPI�QH�VJG�5QWVJ�)CNCRCIQU���YGNN�KP�9#�����2�VQ�GCTP�C�HWTVJGT�������KPVGTGUV�KP�VJG�
9#�����2�RGTOKV�� �/CIGNNCP U� KPVGTGUV� KP�9#�����2�YKNN� TGFWEG�VQ��������6JG�QRGTCVQT�
JCU�GPVGTGF�KPVQ�C�FTKNNKPI�EQPVTCEV�YKVJ�5GFEQ(QTGZ�+PVGTPCVKQPCN�+PE�VQ�WUG�VJG�5GFEQ�����
UGOK�UWDOGTUKDNG�FTKNNKPI�TKI�VQ�FTKNN�VJG�YGNN�NCVGT�VJKU�[GCT��
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#ITGGOGPV�YCU�TGCEJGF�YKVJ�VJG�7-�NKUVGF�EQORCP[��$NCEM�4QEM�1KN���)CU�2NE��VQ�HCTOQWV�
C�����KPVGTGUV�KP�2'.����CPF�C�����KPVGTGUV�KP�2'.������NQECVGF�KP�VJG�%QQRGT�$CUKP�QH�
5QWVJ�#WUVTCNKC���$NCEM�4QEM�YKNN�HWPF�RCTV�QH�VJG�EQUV�QH�VJG�WREQOKPI�/CNNGWU��&�UGKUOKE�
UWTXG[�KP�2'.����CPF�RCTV�QH�VJG�EQUV�QH�VJG�PGZV�YGNN�FTKNNGF�KP�GCEJ�QH�VJG�VYQ�RGTOKVU�VQ�
GCTP�VJG�KPVGTGUVU���/CIGNNCP�EWTTGPVN[�JQNFU�C�����KPVGTGUV�KP�2'.����CPF�C�������KPVGTGUV�
KP�2'.������CPF�VJGUG�KPVGTGUVU�YKNN�TGFWEG�CEEQTFKPIN[���$GCEJ�2GVTQNGWO�
1RGTCVQT��YKNN�
FTKNN�VJG�/[RQPIC���YGNN� KP�2'.����CPF�VJG�0QCTNWPIC���YGNN� KP�2'.����
/CIGNNCP�����
KPVGTGUV���EQOOGPEKPI�KP�,WPG���
��
/CIGNNCP� JCU� C� �������� KPVGTGUV� KP� #62� ���2�� CFLCEGPV� VQ� VJG� 0QEMCVWPIC� 2GVTQNGWO�
.GCUGU�� CPF� GXCNWCVKQP� QH� VJKU� CTGC� KP� EQPVKPWKPI�� � /CIGNNCP� JCU� DGGP� CFXKUGF� D[� VJG�
3WGGPUNCPF�)QXGTPOGPV� VJCV� KV� KU� VJG�UWEEGUUHWN�DKFFGT� 
�����KPVGTGUV��HQT�C������USWCTG�
MKNQOGVTG�CTGC�KP�VJG�%QQRGT�$CUKP�VQ�VJG�PQTVJGCUV�QH�CPF�QP�VTGPF�YKVJ�VJG�0QEMCVWPIC�QKN�
HKGNFU��6JG�ITCPV�QH�#62�����KU�UWDLGEV�VQ�VJG�CITGGOGPV�QH�VJG�PCVKXG�VKVNG�ENCKOCPVU�QH�VJG�
CTGC���
�
/CIGNNCP�CPF�0QXWU�#WUVTCNKC�'PGTI[�%QORCP[�
WPFGT�C�HCTOKP�CTTCPIGOGPV��FTKNNGF� VJG�
)TGIQT[� 4KXGT��� YGNN� KP� VJG� PQTVJGTP� RQTVKQP� QH� #62� ���2� KP� VJG� /CT[DQTQWIJ� $CUKP��
3WGGPUNCPF��KP�OKF��������6JG�YGNN�HCKNGF�VQ�GPEQWPVGT�UKIPKHKECPV�PCVWTCN�ICU�HNQYU���CPF�
0QXWU� JCU� YKVJFTCYP� HTQO� VJG� RTQLGEV�� � /CIGNNCP� 
����� KPVGTGUV�� KU� GXCNWCVKPI� VJG�
TGOCKPKPI�RQVGPVKCN�QH�VJG�CTGC��
�
+06'40#6+10#.�':2.14#6+10�
�
7PKVGF�-KPIFQO�
�
#�HCTOQWV�CITGGOGPV�YCU�EQORNGVGF�YKVJ�VJG�7-�EQORCP[��0QTVJGTP�2GVTQNGWO�
)$���YJQ�
YKNN� HWPF� ���� QH� VJG� EQUV� QH� FTKNNKPI� VJG� 5CPFJKNNU��� YGNN� KP� 2GVTQNGWO� 'ZRNQTCVKQP� CPF�
&GXGNQROGPV�.KEGPEG�����VQ�GCTP�C�������KPVGTGUV� KP�2'&.U�����CPF�����QP� VJG�+UNG�QH�
9KIJV� CPF� C� ��� KPVGTGUV� KP� 2'&.� ���� KP� VJG� 2QTVUFQYP� CTGC� QH� UQWVJGTP� 'PINCPF���
0QTVJGTP�2GVTQNGWO�
)$���QRGTCVQT�QH�VJG�GZRNQTCVKQP�XGPVWTG��CNTGCF[�JQNFU�C�����KPVGTGUV�
KP�GCEJ�QH�VJGUG�NKEGPEGU�YJKEJ�CTG�NQECVGF�KP�VJG�QPUJQTG�RQTVKQP�QH�VJG�9GCNF�CPF�9GUUGZ�
$CUKPU� KP� 5QWVJGTP� 'PINCPF�� � #� HWTVJGT� HCTOQWV� CITGGOGPV� YCU� TGCEJGF� YKVJ� C� 7-�
EQORCP[��/QPVTQUG� +PFWUVTKGU��YJQ�YKNN� HWPF�����QH� VJG�EQUV�QH� FTKNNKPI� VJG�5CPFJKNNU���
YGNN�KP�2'&.�����VQ�GCTP�C����KPVGTGUV�KP�2'&.U�����CPF������/CIGNNCP�EWTTGPVN[�JQNFU�C�
����KPVGTGUV�KP�GCEJ�QH�VJG�NKEGPEGU��CPF�VJGUG�KPVGTGUVU�YKNN�TGFWEG�CEEQTFKPIN[��6JG�YGNN�
YJKEJ� KU� UEJGFWNGF� HQT� FTKNNKPI� NCVGT� VJKU� [GCT�YKNN� UCVKUH[� VJG�2'&.����� CPF� ���� NKEGPEG�
EQPFKVKQPU��CPF�YKNN�VCTIGV�VJG�OKFFNG�,WTCUUKE�)TGCV�1QNKVG�(QTOCVKQP�QH�VJG�9GCNF�9GUUGZ�
$CUKPU��
�
/CIGNNCP� CNUQ� TGCEJGF� C� HWTVJGT� CITGGOGPV� YKVJ� $NCEM� 4QEM�1KN��� )CU�� YJGTGD[� $NCEM�
4QEM� YKNN� CESWKTG� C� ���� KPVGTGUV� KP� GCEJ� QH� 2'&.U� ���� CPF� ���� D[� HWPFKPI� RCTV� QH�
/CIGNNCP U�FTKNNKPI�EQUVU�HQT�VJG�HKTUV�VYQ�GZRNQTCVKQP�YGNNU�NQECVGF�QP�GKVJGT�QH�VJG�NKEGPEGU��
2'&.U�����CPF�����EQXGT�RQTVKQPU�QH� VJG�QPUJQTG�9GCNF�CPF�9GUUGZ�$CUKPU� KP�5QWVJGTP�
'PINCPF��CFLCEGPV�VQ�VJG�*QTPFGCP�CPF�5KPINGVQP�QKN�HKGNFU��
�
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6JG�%QORCP[�CNUQ�JQNFU�C������RGTEGPV�KPVGTGUV�KP�2'&.�����KP�VJG�9GCNF�9GUUGZ�$CUKPU�
QH� QPUJQTG� UQWVJGTP�'PINCPF�� �6JG� NKEGPEG� KU� QRGTCVGF�D[�0QTVJGTP�2GVTQNGWO� 
)$��� CPF�
GXCNWCVKQP�QH�VJKU�CTGC�EQPVKPWGF����
�
0GY�<GCNCPF�
�
6JG�7-�%QORCP[��'NGEVTQ�5KNKEC�1KN���)CU�2NE��KU�GCTPKPI�C�����KPVGTGUV� KP�GZRNQTCVKQP�
RGTOKV�2'2�������
/CIGNNCP�EWTTGPVN[������ KPVGTGUV�� KP� VJG�)TGCV�5QWVJ�$CUKP��QHHUJQTG�
VJG�5QWVJ�+UNCPF�QH�0GY�<GCNCPF��D[�HWPFKPI�VJG�CESWKUKVKQP��RTQEGUUKPI�CPF�KPVGTRTGVCVKQP�
QH������NKPG�MKNQOGVTGU�QH��&�UGKUOKE�FCVC�KP�VJG�RGTOKV���6JG�CESWKUKVKQP�QH�VJG�UWTXG[�YCU�
EQORNGVGF�KP� NCVG�#RTKN�� �7PFGT� VJG� HCTOQWV�CTTCPIGOGPV��'NGEVTQ�5KNKEC�JCU� VJG�QRVKQP� VQ�
CESWKTG�C�HWTVJGT�����KPVGTGUV�HTQO�/CIGNNCP�D[�HWPFKPI�VJG�FTKNNKPI�QH�CP�GZRNQTCVKQP�YGNN�
KP�VJG�RGTOKV���
�
/CIGNNCP�CNUQ�JQNFU�C������ KPVGTGUV� KP� VJG�CFLCEGPV�GZRNQTCVKQP�RGTOKV�2'2������� KP� VJG�
)TGCV�5QWVJ�$CUKP�CPF�C����RGTEGPV�KPVGTGUV�KP�GZRNQTCVKQP�RGTOKV�2'2�������KP�VJG�QPUJQTG�
%CPVGTDWT[�$CUKP�QH�VJG�5QWVJ�+UNCPF���'XCNWCVKQP�QH�VJGUG�NKEGPEG�CTGCU�KU�QPIQKPI���
�
+P�(GDTWCT[�������VJG�0GY�<GCNCPF�)QXGTPOGPV�CPPQWPEGF�VJG�CYCTF�QH�UKZ�QHHUJQTG�CPF�
UGXGP�QPUJQTG�RGTOKVU�KP�VJG�6CTCPCMK�$CUKP�QH�VJG�0QTVJ�+UNCPF�QH�0GY�<GCNCPF���/CIGNNCP�
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