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�IEIZDIh�~���~|}� 9LHZ�WKLV�HPDLO�LQ�\RXU�EURZVHU

6Q�VJG�5JCODJCNC�&QOOWPKV[�Ä
a
$U�VJG�5CM[QPI�GZRTGUUGF�KP�JKU�TGEGPV�NGVVGT��FWTKPI�VJG�RCUV�[GCT�JG�JCU
TGEGKXGF�PWOGTQWU�UWRRNKECVKQPU�HTQO�UVWFGPVU��KPENWFKPI�C�NCTIG�ITQWR�QH
����UVWFGPVU�YJQ�JCXG�FKTGEVN[�TGSWGUVGF�VJG�4KIFGP�$DJKUJGMC�KP�QTFGT�VQ
EQPVKPWG�QP�VJGKT�8CLTC[CPC�RCVJ��(CTNKGT�VJKU�HCNN��VJG�%QCTF�TGEGKXGF�C
TGSWGUV�HTQO�'GEJGP�&J³NKPI��'&.��VJCV�VJG[�YKUJGF�VQ�UWRRQTV�VJQUG
UVWFGPVU�D[�KPXKVKPI�VJG�5CM[QPI�VQ�EQPHGT�C�4KIFGP�$DJKUJGMC�KP�,WPG
�����a
a
6JG�%QCTF�JCU�EQPUKFGTGF�VJKU�TGSWGUV�UGTKQWUN[��9G�JCXG�UQWIJV�CFXKEG
CPF�JCF�GZVGPUKXG�FKUEWUUKQPU�COQPI�QWTUGNXGU��CPF�JCXG�EQOG�VQ�C
FGEKUKQP�VQ�LQKP�YKVJ�'&.ÆU�KPXKVCVKQP�VQ�VJG�5CM[QPI�VQ�EQPHGT�VJG�4KIFGP
$DJKUJGMC�KP�,WPG������
a
9G�CTG�YTKVKPI�VQ�RTQXKFG�HWTVJGT�DCEMITQWPF�CPF�FGVCKN�CDQWV�VJG
FGEKUKQP�OCMKPI�RTQEGUU�YJKEJ�NGF�WU�VQ�UWRRQTV�VJKU�KPXKVCVKQP�
a
$U�KPFKXKFWCN�RTCEVKVKQPGTU��UVWFGPVU�CPF�EQOOWPKV[�OGODGTU��PQV�CNN
OGODGTU�QH�VJG�%QCTF�JCXG�VJG�UCOG�HGGNKPIU�CDQWV�VJG�YC[�HQTYCTF�
+QYGXGT��CU�C�%QCTF��YG�JCXG�CTTKXGF�CV�C�EQPUGPUWU�DGJKPF�VJKU�FGEKUKQP�
a
9G�CEMPQYNGFIG�VJGTG�YKNN�DG�C�YKFG�TCPIG�QH�QRKPKQPU�KP�VJG�EQOOWPKV[�KP
TGCEVKQP�VQ�VJKU�FGEKUKQP��9G�DGNKGXG�KV�KU�KORQTVCPV�VQ�UWRRQTV�UVWFGPVU�KP
QWT�EQOOWPKV[�YJQ�CTG�TGSWGUVKPI�VQ�EQPVKPWG�QP�VJGKT�RTCEVKEG�RCVJ��9G
JQRG�VJCV�D[�KPXKVKPI�VJG�5CM[QPI�VQ�EQPHGT�VJKU�RKXQVCN�FQV�QP�VJG�RCVJ�
VJGUG�UVWFGPVU�YKNN�DG�CDNG�VQ�EQPVKPWG�VJGKT�EQOOKVOGPV�VQ�VJG�5JCODJCNC
VGCEJKPIU��9G�WPFGTUVCPF�VJCV�VJG�5CM[QPI�YKNN�UGTKQWUN[�EQPUKFGT�VJKU
TGSWGUV�VQ�EQPHGT�VJG�4KIFGP�$DJKUJGMC�
a
$V�VJG�UCOG�VKOG��YG�CTG�CNUQ�YQTMKPI�VQ�UWRRQTV�VJG�RCVJU�QH�CNN�UVWFGPVU
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KP�VJG�5JCODJCNC�EQOOWPKV[��9KVJKP�QWT�NKPGCIG��VJG�5JCODJCNC�CPF
%WFFJKUV�VGCEJKPIU�CPF�EQPVGORNCVKXG�VTCFKVKQPU�QàGT�C�NCTIG�VTGCUWT[�QH
MPQYNGFIG�CPF�RTCEVKEGU��áV�KU�QWT�JGCTVHGNV�YKUJ�VJCV�YG�CNN�ECP�IQ�HQTYCTF
VQ�FGGRGP�QWT�WPFGTUVCPFKPI�CPF�UVTGPIVJGP�QWT�KPFKXKFWCN�CPF�ITQWR
RTCEVKEGU�VQIGVJGT�
a
a

/GGVKPIa%GVYGGP�VJG�5CM[QPI�CPF�VJG�5JCODJCNC�%QCTF

áP�NCVG�1EVQDGT��VJG�%QCTF�TGSWGUVGF�C�OGGVKPI�YKVJ�VJG�5CM[QPI�CPF
5CM[QPI�9CPIOQ�CDQWV�VJKU�CPF�QVJGT�VQRKEU��9G�JCF�VJG�OGGVKPI�D[
<QQO�CPF�VJG[�LQKPGF�HTQO�VJGKT�TGUKFGPEG�KP�0GRCN�a�$�MG[�RCTV�QH�VJKU
GZEJCPIG�YCU�VJG�RTGUGPVCVKQP�QH�5JCODJCNCÆU�PGY�FTCHV�&QFG�QH�&QPFWEV�
YJKEJ�VJG�5CM[QPI�CPF�5CM[QPI�9CPIOQ�JCF�TGXKGYGF�CPF�GZRTGUUGF
UWRRQTV�HQT�VJKU�YQTM�
a
$V�VJKU�1EVQDGT�OGGVKPI��YG�FKUEWUUGF�C�PWODGT�QH�VQRKEU�KPENWFKPI�aaa
aaa

6JG�%QCTFÆU�YKUJ�VJCV�VJG�5CM[QPI�EQOOWPKECVG�YKVJ�VJG�EQOOWPKV[
CPF�VJCV�OCP[�OGODGTU�QH�VJG�EQOOWPKV[�YKUJ�VQ�JGCT�OQTG�HTQO
JKO�
¬
+QY�DGUV�VQ�TGURQPF�VQ�VJG�TGSWGUVU�HTQO�UVWFGPVU�YJQ�YCPV�JKO�VQ
QàGT�8CLTC[CPC�VGCEJKPIU��KP�RCTVKEWNCT�VJQUG�KP�VJG�EQOOWPKV[�YJQ
JCXG�OCFG�UWRRNKECVKQPU�HQT�C�4KIFGP�$DJKUJGMC�KP�(WTQRG�CU�YGNN�CU
VJG�KORNKECVKQPU�QH�XCTKQWU�CRRTQCEJGU�QP�JQY�VQ�TGURQPF�VQ�VJGUG
TGSWGUVU�
¬
2TQITGUU�KP�VJG�CTGC�QH�&CTG�CPF�&QPFWEV�CPF�VJG�FKTGEVKQP�QH�VJG
2TQEGUU�6GCOÆU�&CTG�CPF�&QPFWEV�FTCHV�aa
¬
6JG�5CM[QPI�CPF�VJG�5CM[QPI�9CPIOQÆU�UWRRQTV�QH�VJG�FTCHV�QH�VJG
PGY�&QFG�QH�&QPFWEV�EQORQUGF�D[�VJG�2TQEGUU�6GCO�VJCV�VJG[�JCF
TGEGKXGF�CPF�TGXKGYGF�RTKQT�VQ�VJG�OGGVKPI�
¬
6JG�TGNCVKQPUJKR�QH�VJG�EQOOWPKV[�CPF�VJG�5JCODJCNC�QTICPK\CVKQP�VQ
VJG�5JCODJCNC�NKPGCIG�CPF�VJG�TQNG�QH�VJG�NKPGCIG�KP�5JCODJCNC�

a
6JG�%QCTF�CRRTGEKCVGF�DGKPI�CDNG�VQ�OGGV�FKTGEVN[�YKVJ�VJG�5CM[QPI�CPF
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5CM[QPI�9CPIOQ�CPF�HGNV�VJCV�VJKU�TGEGPV�OGGVKPI�YCU�C�XCNWCDNG�UVGR�KP
VGTOU�QH�YQTMKPI�QP�C�RCVJ�HQTYCTF�a�9G�NQQM�HQTYCTF�VQ�EQPVKPWKPI�QWT
FKCNQIWG�
a

%QCTF�&QPUKFGTCVKQPU

6JG�%QCTF�EQPUKFGTGF�VJG�UVWFGPVUÆ�TGSWGUV�HQT�VJG�5CM[QPI�VQ�EQPHGT�VJG
4KIFGP�$DJKUJGMC�UGTKQWUN[��JCU�UQWIJV�CFXKEG��CPF�JCU�JCF�GZVGPUKXG
FKUEWUUKQPU�COQPI�QWTUGNXGU��9G�YQWNF�NKMG�VQ�UJCTG�QWT�EQPUKFGTCVKQPU
YKVJ�[QW��2NGCUG�PQVG�VJCV�VJGUG�CTG�VJG�TGUWNV�QH�QWT�QYP�FKUEWUUKQP��CPF
YG�FQ�PQV�RTGUWOG�VQ�URGCM�HQT�VJG�5CM[QPI�CPF�VJG�5CM[QPI�9CPIOQ��áP
QWT�FKUEWUUKQPU��COQPI�QVJGT�VJKPIU��YG�EQPUKFGTGF�

6JG�5CM[QPI�KU�VJG�NKPGCIG�JQNFGT�QH�5JCODJCNC�CPF�VJG�CWVJQT�QH�VJG
5EQTRKQP�5GCN�EWTTKEWNWO�CPF�RCVJ�DCUGF�QP�VJG�VGTOC�QH�VJG�'TWM
5CM[QPI��VJG�5CM[QPIÆU�HCVJGT��&J³I[CO�6TWPIRC�4KPRQEJG��
¬
+G�CNQPG�ECP�EQPHGT�VJG�4KIFGP�$DJKUJGMC�
¬
6JG�EQOOWPKV[��VJG�2TQEGUU�6GCO�CPF�VJG�%QCTF�CTG�CNN�YQTMKPI�QP
KPKVKCVKXGU�VQ�RTQOQVG�C�UCHGT�EQOOWPKV[��+QYGXGT��VJKU�YQTM�KU
PQYJGTG�PGCT�ÕPKUJGF��/WEJ�OQTG�PGGFU�VQ�DG�FQPG�CPF�UWUVCKPGF�
áV�KU�QWT�JQRG�VJCV�D[�VT[KPI�VQ�KPXQNXG�CPF�GPICIG�VJG�5CM[QPI�CPF
VJG�5CM[QPI�9CPIOQ�KP�VJG�XCTKQWU�RTQEGUUGU��KV�YKNN�DG�JGCNVJKGT�CPF
OQTG�ENCTKH[KPI�VJCP�C�UGRCTCVG��GXGP�RCTCNNGN��RTQEGUU��áP�VJKU�TGICTF�
VJG�5CM[QPI�CPF�5CM[QPI�9CPIOQ�UWRRQTV�VJG�YQTM�QH�VJG�%QCTF�CPF
VJG�EQOOWPKV[�QP�VJG�PGY�&QFG�QH�&QPFWEV�CPF�YKNN�DG�RCTV�QH�VJKU
RTQEGUU�
¬
$U�YG�EQOOWPKECVGF�KP�QWT�NGVVGT�VQ�VJG�EQOOWPKV[�QP�$WIWUV�����VJG
5CM[QPI�JCU�FGNGICVGF�VJG�OCPCIGOGPV�CPF�UWRGTXKUKQP�QH
5JCODJCNC�75$�CPF�5JCODJCNC�&CPCFC�HQT�C�VYQ�[GCT�RGTKQF�GPFKPI
KP�1EVQDGT�������6JKU�JCU�PQV�EJCPIGF�a�6JG�%QCTF�XCNWGU�CPF
RTQVGEVU�VJKU�KPFGRGPFGPEG�CU�KV�JCU�GPCDNGF�WU�VQ�RTQOQVG�ITGCVGT
ENCTKV[�CPF��JQRGHWNN[��VTWUV�CTQWPF�KUUWGU�QH�ÕPCPEGU��CEEQWPVCDKNKV[
CPF�ÕFWEKCT[�TGURQPUKDKNKV[�aaaaa�aaaaaaaaa

¬

6JG�%QCTF�NQQMU�HQTYCTF�VQ�EQPVKPWGF�EQOOWPKV[�FKCNQIWG�QP�YJCV�KV
OGCPU�VQ�DG�5JCODJCNKCP�CPF�JQY�VQ�OCPKHGUV�CU�C�5JCODJCNC�EQOOWPKV[
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VQIGVJGT��6JKU�CRRNKGU�VQ�CNN�EQOOWPKV[�OGODGTU�KPENWUKXGN[��YJGVJGT�VJG[
YKUJ�VQ�UVWF[�YKVJ�VJG�5CM[QPI�FKTGEVN[��CU�VJG�JGCF�QH�VJG�NKPGCIG��CV�VJKU
VKOG�QT�PQV��6JG�%QCTF�KU�UVGCFHCUV�KP�JQNFKPI�VQ�VJG�DCUKE�CRRTQCEJ�VJCV�YG
OWUV�NGCTP�HTQO�QWT�OWVWCN�GZRGTKGPEG��GPICIG�KP�FKCNQIWG��CPF�VJGP�CEV
UMKNNHWNN[�VQIGVJGT�VQ�JGCN�YQWPFU�CPF�TGEQPEKNG�FKàGTGPEGU��9G�DGNKGXG�YG
ECP�OQXG�HQTYCTF�CU�OGODGTU�QH�VJG�5JCODJCNC�NKPGCIG�OCPKHGUVKPI�CU�C
UVTQPIGT��MKPFGT��OQTG�ECTKPI�CPF�KPENWUKXG�RTCEVKEG�EQOOWPKV[��áV�KU�QWT
KPVGPVKQP�VQ�CNNQY�URCEG�HQT�CNN�RQKPVU�QH�XKGY�YKVJKP�QWT�EQOOWPKV[�CPF�VQ
UWRRQTV�CNN�5JCODJCNC�UVWFGPVU�KP�VJGKT�RCVJ�aaaaa

$U�CNYC[U��[QW�ECP�TGCEJ�WU�CV�DQCTF#UJCODJCNC�QTI�YKVJ�SWGUVKQPU�
EQPEGTPU�CPF�EQOOGPVU�

5KPEGTGN[�
a
6JG�5JCODJCNC�%QCTF
8GTQPKMC�%CWGT
/CTM�%NWOGPHGNF
,QJP�&QDD
,GP�&TQY
5WUCP�4[CP
2CWNKPC�8CTCU
a

&RS\ULJKW��������6KDPEKDOD��$OO�ULJKWV�UHVHUYHG��

:DQW�WR�FKDQJH�KRZ�\RX�UHFHLYH�WKHVH�HPDLOV"
<RX�FDQ�XSGDWH�\RXU�SUHIHUHQFHV�RU�XQVXEVFULEH�IURP�WKLV�OLVW�


