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4GKPUWTCPEG�KU�VJG�KPUWTCPEG�QH�KPUWTCPEG�EQORCPKGU��+V�KU�VJG�TGKPUWTGT U�DWUKPGUU�VQ
CUUWOG�TKUMU�VJCV�VJG�RTKOCT[�KPUWTGT�ECPPQV�QT�FQGU�PQV�YCPV�VQ�ECTT[�GPVKTGN[�QP�KVU�QYP�
6JG�MG[�FTKXKPI�HCEVQT�HQT�DW[KPI�TGKPUWTCPEG�KU�VQ�RTQVGEV�QPGUGNH�HTQO�GZVTCQTFKPCT[�NQUUGU�
ECWUGF��HQT�GZCORNG��D[�PCVWTCN�ECVCUVTQRJGU�

(TQO�C�INQDCN�TGKPUWTCPEG�RGTURGEVKXG��HNQQF�TKUM�JCU�RNC[GF�C�OKPQT�TQNG�EQORCTGF�VQ
GCTVJSWCMG�CPF�UVQTO�TKUM��6JG�TGCUQP�KU�SWKVG�UKORNG��KPUWTGF�NQUU�RQVGPVKCNU�FWG�VQ�HNQQF
CTG�HGYGT�CPF�UKIPKHKECPVN[�NQYGT�VJCP�VJQUG�FWG�VQ�GCTVJSWCMG�QT�UVQTO�
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*QYGXGT��VJG�EQORCTCDN[�NQY�KPUWTGF�HNQQF�NQUU�RQVGPVKCNU�FQ�PQV�TGHNGEV�NQY�GEQPQOKE�NQUU
RQVGPVKCNU��DWV�NQY�HNQQF�KPUWTCPEG�RGPGVTCVKQP�KP�OCP[�EQWPVTKGU�QH�VJG�YQTNF�
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+P�NKIJV�QH�VJG�GEQPQOKE�NQUUGU�UWHHGTGF�FWTKPI�TGEGPV�[GCTU��YG�ECP�CUUWOG�VJCV�VJG�NQY
HNQQF�KPUWTCPEG�RGPGVTCVKQP�KU�PQV�VJG�TGUWNV�QH�C�NCEM�QH�FGOCPF�HQT�HNQQF�KPUWTCPEG��+P
OCP[�'WTQRGCP�EQWPVTKGU�VJG�RTGUUWTG�QP�KPUWTCPEG�EQORCPKGU�VQ�QHHGT�HNQQF�EQXGT�KU



ITQYKPI��9JCV�CTG�VJG�TGCUQPU�VJCV�RTGXGPV�HNQQF�KPUWTCPEG�HTQO�DGKPI�OQTG�YKFGN[�KP
GHHGEV!�#OQPI�VJG�OQUV�KORQTVCPV�HCEVQTU�CTG�

• CFXGTUG�UGNGEVKQP
• FKHHKEWNV�TKUM�CUUGUUOGPV�CPF
• JWIG�NQUU�RQVGPVKCNU�KP�UGNGEVGF�EQWPVTKGU�

#FXGTUG�UGNGEVKQP�FGUETKDGU�VJG�RJGPQOGPQP�VJCV�QPN[�VJQUG�RGQRNG�YJQ�VJKPM�VJG[�CTG
UGTKQWUN[�CV�TKUM�DW[�KPUWTCPEG��6JKU�KU�GURGEKCNN[�VTWG�HQT�HNQQF�TKUM��UKPEG�KV�KU�OQTG�GCUKN[
RGTEGKXGF�D[�VJG�KPFKXKFWCN�VJCP�GCTVJSWCMG�QT�UVQTO�TKUM�� 9J[�UJQWNF�+�DW[�HNQQF
KPUWTCPEG��NKXKPI�CU�+�FQ�QP�VJG�VQR�QH�C�JKNN�QT�VGP�OGVGTU�CDQXG�VJG�OGCP�YCVGT�NGXGN�QH�C
TKXGT!
5VTQPI�CFXGTUG�UGNGEVKQP�OGCPU�JKIJ�RTGOKWO�TCVGU�
TGHNGEVKPI�VJG�GZRGEVGF�OGCP�NQUU�RGT
[GCT���YJKEJ�KP�VWTP�OKPKOK\G�VJG�PWODGT�QH�VJQUG�CHHQTFKPI�HNQQF�KPUWTCPEG�GXGP�HWTVJGT�
6JG�PGICVKXG�EQPUGSWGPEGU�QH�CFXGTUG�UGNGEVKQP�KNNWUVTCVG�VJCV�KPUWTCPEG�KU�DCUGF�QP�VJG
RTKPEKRNG�QH�UQNKFCTKV[�CPF�PGGFU�VJG�DCNCPEKPI�GHHGEV�KPJGTGPV�VQ�NCTIG�PWODGTU�QH
RCTVKEKRCPVU��OCP[�RC[�NKVVNG� �VJG�KPUWTCPEG�RTGOKWO� �CPF�HGY�ICKP�OQTG�VJCP�VJG[�JCXG
GXGT�RCKF�CPF�YKNN�GXGT�RC[� �YJGP�VJG�KPUWTGT�HKPCPEGU�TGDWKNFKPI�VJG�HNQQFGF�JQOG�

#�UQWPF�TKUM�CUUGUUOGPV�KU�VJG�RTGTGSWKUKVG�HQT�ITCPVKPI�KPUWTCPEG�EQXGT��+P�VJG�ECUG�QH
HNQQF��TKUM�CUUGUUOGPV�RTQXGU�VQ�DG�GURGEKCNN[�EJCNNGPIKPI��CFFKPI�VQ�VJG�KPENKPCVKQP�QH�OCP[
KPUWTCPEG�EQORCPKGU�VQ�TGHTCKP�HTQO�QHHGTKPI�HNQQF�KPUWTCPEG��/QTG�VJCP�HQT�OQUV�QVJGT
JC\CTFU��KV�KU�VJG�XGT[�NQECN�UGVVKPI�KP�VGTOU�QH�URCEG�CPF�VKOG�VJCV�FGVGTOKPGU�VJG�TKUM�QH
DGKPI�HNQQFGF��-G[YQTFU�CTG�RTGEKRKVCVKQP�RCVVGTPU��KPHKNVTCVKQP�TCVGU��VKOG�QH�EQPEGPVTCVKQP�
FKUEJCTIG�ECRCEKV[�CPF��OQTG�VJCP�CP[VJKPI�GNUG��VQRQITCRJ[��6Q�OCMG�OCVVGTU�YQTUG��HNQQF
KU�QPG�QH�VJG�HGY�PCVWTCN�JC\CTFU�VJCV�KU�JGCXKN[�KPHNWGPEGF�D[�JWOCP�CEVKXKV[�
YCVGTUJGF
OCPCIGOGPV��RTQVGEVKQP�OGCUWTGU��UWEJ�CU�NGXGGU�������CPF�VJWU�EJCPIGU�KVU�HCEG
EQPUVCPVN[�

+P�UQOG�EQWPVTKGU��KPUWTCPEG�EQORCPKGU�FQ�PQV�EQXGT�HNQQF�FWG�VQ�VJG�JWIG�GXGPV�NQUU
RQVGPVKCN�YJKEJ�IQGU�DG[QPF�VJG�ECRCEKV[�QH�VTCFKVKQPCN�KPUWTCPEG�CPF�TGKPUWTCPEG�RTQFWEVU�
#P�GZCORNG�CTG�VJG�0GVJGTNCPFU��VYQ�VJKTFU�QH�VJG�XCNWGU�NKG�DGNQY�QT�UNKIJVN[�CDQXG�UGC
NGXGN�QT�CTG�RTQPG�VQ�HNQQFKPI�D[�VJG�4JKPG�CPF�/CCU�TKXGTU��#NVGTPCVKXG�TKUM�VTCPUHGT
KPUVTWOGPVU�OKIJV�UVGR�KP�CPF�QHHGT�GEQPQOKECN�UQNWVKQPU�

5YKUU�4G U�RWDNKECVKQP� (NQQFU� �CP�KPUWTCDNG�TKUM! �IQGU�OQTG�KPVQ�VJG�FGVCKNU�QH�KPUWTCDKNKV[
CPF�GZRNCKPU�VJG�KPITGFKGPVU�PGGFGF�HQT�UWEEGUUHWN�UQNWVKQPU��+P�VJG�EQORCPKQP�RWDNKECVKQP
(NQQFU� �CP�KPUWTCDNG�TKUM!�#�OCTMGV�UWTXG[ �VJG�HNQQF�KPUWTCPEG�U[UVGOU�QH����EQWPVTKGU
CTG�FGUETKDGF�CPF�EQOOGPVGF�QP��UGTXKPI�CU�IWKFGNKPGU�KP�C�EJCPIKPI�OCTMGV�GPXKTQPOGPV�
$QVJ�RWDNKECVKQPU�ECP�DG�FQYPNQCFGF�HTQO�5YKUU�4G U�YGD�UKVG�JVVR���YYY�UYKUUTG�EQO�QT
QTFGTGF�D[�G�OCKN�CV�RWDNKECVKQPU"UYKUUTG�EQO�

#P�KPUWTCPEG�XKGY�QH�HNQQF�TKUM�YKNN� �KP�C�HKTUV�UVGR� �HQEWU�QP�VJG�TKUM�UGNGEVKQP�RTQEGUU�
#P�KPUWTCPEG�EQORCP[ U�RTKOCT[�KPVGTGUV�KU�VQ�MPQY�YJKEJ�CTGCU�CTG�CV�TKUM�KP�QTFGT�VQ�CXQKF
CFXGTUG�UGNGEVKQP�CPF�VQ�DG�CDNG�VQ�ITCFWCVG�RTGOKWO�TCVGU�CEEQTFKPI�VQ�TKUM��(NQQF�JC\CTF
OCRU�KPENWFKPI�HTGSWGPE[�CURGEVU�YQWNF�UGTXG�VJKU�RWTRQUG��)QXGTPOGPVCN�KPUVKVWVKQPU
UJQWNF�DG�VJG�RTKOCT[�UQWTEGU�HQT�VJKU�MKPF�QH�KPHQTOCVKQP��*QYGXGT��VQ�FCVG��'WTQRGCP
EQWPVTKGU�CTG�C�NQPI�YC[�HTQO�JCXKPI�C�EQPVKPWQWU�EQXGTCIG�QH�HNQQF�JC\CTF�OCRRKPI�CV�VJG
TGSWKTGF�URCVKCN�TGUQNWVKQP�HTQO�VJGUG�UQWTEGU��4GKPUWTGTU�YKVJ�URGEKCNK\GF�TGUGCTEJ
FGRCTVOGPVU�CPF�TKUM�EQPUWNVCPVU�CTG�RTGRCTGF�VQ�CUUKUV��DWV�FWG�VQ�VJG�FKHHKEWNVKGU�FGUETKDGF
CDQXG�VJGTG�KU�UVKNN�C�NQPI�YC[�VQ�IQ�

#U�OGPVKQPGF�CDQXG��TGKPUWTGTU�URGEKCNK\G�KP�VJG�EQXGTCIG�QH�GZVTCQTFKPCT[��NQY�HTGSWGPE[
NQUUGU�VJGKT�EWUVQOGTU��VJG�KPUWTCPEG�EQORCPKGU��OKIJV�KPEWT��6JGTGHQTG�C�TGKPUWTCPEG�XKGY
QH�HNQQF�TKUM�YKNN�HQEWU�QP�VJG�GXGPV�NQUU�CURGEV��6JG�SWGUVKQP�VJCV�JCU�VQ�DG�CPUYGTGF�KU



JQY�QHVGP�GXGPV�NQUUGU�TGCEJ�QT�GZEGGF�IKXGP�VJTGUJQNFU��6JG�TGNCVKQPUJKR�DGVYGGP�NQUU
COQWPV�CPF�HTGSWGPE[�ECP�DG�OCVJGOCVKECNN[�TGRTGUGPVGF�D[�C�NQUU�GZEGUU�HTGSWGPE[
FKUVTKDWVKQP��2TGOKWO�ECNEWNCVKQPU�CTG�DCUGF�QP�VJKU�FKUVTKDWVKQP��#P�CRRTQCEJ�VQ�CUUGUUKPI
HNQQF�TKUM�UJQWNF�EQORTKUG�VJG�HQWT�GNGOGPVU�JC\CTF�
YJGTG��JQY�QHVGP��CPF�YKVJ�YJKEJ
KPVGPUKV[!���XWNPGTCDKNKV[�
JQY�FQGU�VJG�KPUWTGF�QDLGEV�TGCEV�VQ�GXGPV�KPVGPUKV[!���XCNWG
FKUVTKDWVKQP�
YJGTG�CTG�VJG�KPUWTGF�KPVGTGUVU�NQECVGF!���CPF�KPUWTCPEG�EQPFKVKQPU�
FGFWEVKDNG�
GXGPV�NKOKV�������
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*C\CTF*C\CTF +PUWTCPEG+PUWTCPEG
%QPFKVKQPU%QPFKVKQPU8WNPGTCDKNKV[8WNPGTCDKNKV[ 8CNWG�8CNWG�

&KUVTKDWVKQP&KUVTKDWVKQP
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*C\CTF
1TFKPCT[�JC\CTF�OCRU�CTG�PQV�XGT[�JGNRHWN�KP�TGURGEV�VQ�VJG�GXGPV�CURGEV��4GEQTFU�CDQWV
JKUVQTKECN�GXGPVU�CTG�TCTG��FQ�PQV�KPENWFG�NQY�HTGSWGPE[�NQUUGU�CPF�XGT[�QHVGP�FQ�PQV�TGHNGEV
VJG�EWTTGPV�UKVWCVKQP��6JGTGHQTG��HNQQF�JC\CTF�JCU�VQ�DG�OQFGNGF��5KPEG�KPUWTCPEG�EQORCPKGU
WUWCNN[�EQXGT�HNQQF�QP�C�PCVKQPCN�QT�KPVGTPCVKQPCN�NGXGN�TCVJGT�VJCP�QP�C�NQECN�QPG��VJG�OQFGNU
JCXG�VQ�YQTM�QP�PCVKQPCN�QT�KPVGTPCVKQPCN�UECNG��6JG�OCLQT�EJCNNGPIG�KU�VJG�NGXGN�QH�FGVCKN
TGSWKTGF��KPENWFKPI�VQRQITCRJ[�CPF�RTQVGEVKQP�OGCUWTGU�
8WNPGTCDKNKV[
6JG�CPCN[UKU�QH�JKUVQTKECN�GXGPVU�CNNQYU�VQ�GUVCDNKUJ�C�TGNCVKQPUJKR�DGVYGGP�GXGPV�KPVGPUKV[
CPF�FGITGG�QH�FCOCIG�UWHHGTGF�D[�KPUWTGF�QDLGEVU��/CP[�RCTCOGVGTU��UWEJ�CU�YCVGT�FGRVJ�
HNQY�XGNQEKV[��HNQQF�FWTCVKQP��RQNNWVKQP��CPF�NCUV�DWV�PQV�NGCUV��V[RG�QH�TKUM�CTG�KPXQNXGF�CPF
UJQWNF�DG�VCMGP�KPVQ�CEEQWPV�
8CNWG�&KUVTKDWVKQP
5KPEG�VJG�NQECN�UGVVKPI�RNC[U�C�OQTG�KORQTVCPV�TQNG�HQT�HNQQF�TKUM�VJCP�HQT�GCTVJSWCMG�QT
UVQTO�TKUM��VJG�FKUVTKDWVKQP�QH�VJG�KPUWTGF�XCNWGU�JCU�VQ�DG�OCRRGF�CV�C�JKIJ�URCVKCN
TGUQNWVKQP��6JKU�TGSWKTGU�VJCV�VJG�RTKOCT[�KPUWTCPEG�EQORCPKGU�TGRQTV�VJGKT�GZRQUWTG�CV�\KR
EQFG�QT�UVTGGV�CFFTGUU�NGXGN�KP�FKIKVCN�HQTOCV�

2TQHGUUKQPCN�TGKPUWTGU�FGXGNQR�VJGKT�QYP�HNQQF�JC\CTF�OQFGNU�WUKPI�)GQITCRJKE�+PHQTOCVKQP
5[UVGOU�
)+5��QT�TGN[�QP�VJG�JGNR�QH�TKUM�EQPUWNVCPVU�CPF�TGUGCTEJ�KPUVKVWVGU��6JG[�CTG
RTGRCTGF�VQ�CUUKUV�VJGKT�EWUVQOGTU�KP�FGUKIPKPI�CFGSWCVG�HNQQF�KPUWTCPEG�RTQFWEVU�CPF
UWKVCDNG�TGKPUWTCPEG�RTQITCOU�


