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JCXG�UVC[GF�WR�WPVKN�OKFPKIJV�QP�/CTEJ���������EQORNGVKPI�VJG�RCRGTYQTM�DGHQTG�JKU�VGTO�KP�QHHKEGa
GPFGF�VJG�HQNNQYKPI�FC[�QP�/CTEJ���������a

6JG������,WFKEKCT[�$EV��9KNNKCO�/CTDWT[a
2TGUKFGPV�,QJP�$FCOU�CRRQKPVGF����)GFGTCNKUV�EKTEWKV�LWFIGU�CPF����)GFGTCNKUV�LWUVKEGU��1PG�QH�VJGa
�/KFPKIJV�,WFIGUǻ�YCU�9KNNKCO�/CTDWT[��YJQ�YCU�PCOGF�CU�,WUVKEG�QH�VJG�2GCEG�HQT�VJG�'KUVTKEV�QHa
&QNWODKC�a
�����,WFKEKCT[�$EV��/KFPKIJV�,WFIGU���2TGUKFGPV�,GHHGTUQP�TGHWUGU�VQ�CRRQKPV�VJG�
/KFPKIJV�,WFIGUǷa
6JQOCU�,GHHGTUQP�CPF�VJG�4GRWDNKECPU�YGTG�HWTKQWU�CDQWV�VJG�RCUUKPI�QH�VJG������,WFKEKCT[�$EV�a
2TGUKFGPV�,GHHGTUQP�TGHWUGF�VQ�CNNQY�VJG�
/KFPKIJV�,WFIGU
�VQ�VCMG�QHHKEG��KPENWFKPI�9KNNKCO�/CTDWT[��a
,GHHGTUQP�KPUVTWEVGF�JKU�5GETGVCT[�QH�5VCVG��,COGU�/CFKUQP��PQV�VQ�FGNKXGT�VJG��EQOOKUUKQP���QTa
PQVKEGU��QH�CRRQKPVOGPV�a

�����,WFKEKCT[�$EV��/KFPKIJV�,WFIGU���9KNNKCO�/CTDWT[�5WGU��9TKV�QH�/CPFCOWU�a
9KNNKCO�/CTDWT[�UWGU�VJG�IQXGTPOGPV��QP�VJG�DGJCNH�QH�UGXGTCN�QVJGT�LWFIGU��CPF�FGOCPFGF�VJCVa
VJG�&QWTV�KUUWG�C�
9TKV�QH�/CPFCOWU
��6JKU�YTKV�KU��YTKV�QH�OCPFCVG��YJKEJ�QTFGTU�C�RWDNKE�CIGPE[�QTa
IQXGTPOGPVCN�DQF[�VQ�RGTHQTO�CP�CEV�TGSWKTGF�D[�NCY�YJGP�KV�JCU�TGHWUGF�VQ�FQ�UQ��6JKU�YCU�Ca
RQYGT�IKXGP�D[�VJG�,WFKEKCT[�$EV�QH�������9KNNKCO�/CTDWT[�DGNKGXGF�VJCV�VJKU�CEVKQP�YQWNF�HQTEGa
2TGUKFGPV�,GHHGTUQP�VQ�CEEGRV�VJGUG�CRRQKPVOGPVU�a

�����,WFKEKCT[�$EV�HQT�MKFU��/KFPKIJV�,WFIGU���&JKGH�,WUVKEG�/CTUJCNNa
6JG�OCVVGT�YCU�TGHGTTGF�VQ�&JKGH�,WUVKEG�,QJP�/CTUJCNN�QH�VJG�5WRTGOG�&QWTV�KP�Ƚ/CTDWT[�X��/CFKUQPȽ�a
&JKGH�,WUVKEG�/CTUJCNN�TWNGF�VJCV�VJG������,WFKEKCT[�$EV�YCU�WPEQPUVKVWVKQPCN�DGECWUG�KV�ICXG�VJGa
,WFKEKCN�%TCPEJ�QH�IQXGTPOGPV�RQYGTU�PQV�ITCPVGF�VQ�KV�D[�VJG�&QPUVKVWVKQP��6JG�5WRTGOG�&QWTVa
EQWNF�VJGTGHQTG�PQV�EQORGN�2TGUKFGPV�,GHHGTUQP�VQ�CEEGRV�VJG�CRRQKPVOGPV�QH�9KNNKCO�/CTDWT[��6JGa
)GFGTCNKUV�9KNNKCO�/CTDWT[�PGXGT�DGECOG�,WUVKEG�QH�VJG�2GCEG�KP�VJG�'KUVTKEV�QH�&QNWODKC�a

a
a

&+��+5�*18�a
.CUV�7RFCVG��,WN[���������a

a
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&JKGH�,WUVKEG�/CTUJCNNǷU�&QWTV�	�&CUGUa
a
4GRGCN�QH�VJG������,WFKEKCT[�$EV�HQT�MKFU��6JG������,WFKEKCT[�$EVa
2TGUKFGPV�,GHHGTUQP�TGRGCNGF�VJG������,WFKEKCT[�$EV�QP�/CTEJ���������D[�RCUUKPI�VJG������,WFKEKCT[a
$EV��6JG������,WFKEKCT[�$EV�GHHGEVKXGN[�TGXGTUGF�VJG�)GFGTCNKUV�NCY�QH������CPF�VWTPGF�VJG�ENQEM�DCEMa
VQ�VJG�NCY�CEEQTFKPI�VQ�VJG�,WFKEKCT[�$EV�QH�������6JG�,GHHGTUQP�CFOKPKUVTCVKQP�CNUQ�IQV�TKF�QH�OCP[a
QVJGT�)GFGTCNKUV�QHHKEKCNU�D[�TGRGCNKPI�VJG�ͲPVGTPCN�4GXGPWG�$EV���,GHHGTUQP�IQV�TGRGCNGF�CNN�VJG�FKTGEVa
HGFGTCN�VCZGU�RCUUGF�D[�VJG�)GFGTCNKUVU�CPF�DQCUVGF�VJCV�QTFKPCT[�$OGTKECPU�YQWNF�PGXGT�UGG�Ca
HGFGTCN�VCZ�EQNNGEVQT�KP�VJGKT�YJQNG�NKXGU��a

�����,WFKEKCT[�$EV�HQT�MKFU��/KFPKIJV�,WFIGU���,WFKEKCN�4GXKGYa
6JG�ECUG�QH�Ƚ/CTDWT[�X��/CFKUQP�ȽUGV�VJG�RTGEGFGPV�VJCV�VJG�HGFGTCN�LWFKEKCT[�EQWNF�TGXKGY�VJG�CEVU�QHa
VJG�QVJGT�VYQ�DTCPEJGU�QH�IQXGTPOGPV��6JKU�RTKPEKRNG�DGECOG�MPQYP�CU�LWFKEKCN�TGXKGY�OGCPKPI�VJCVa
VJG�5WRTGOG�&QWTV�ECP�QXGTTWNG�DQVJ�UVCVG�CPF�HGFGTCN�NCYU�KH�VJG[�EQPHNKEV�YKVJ�VJG�&QPUVKVWVKQP�a
6JKU�OGCPV�VJCV�VJG�5WRTGOG�&QWTV�CNYC[U�JCF�VJG�WNVKOCVG�EJGEM�QP�NGIKUNCVKXG�CPF�GZGEWVKXGa
RQYGT���GHHGEVKXGN[�RWVVKPI�VJG�DTCMG�QP�VJG�RQYGT�QH�VJG�IQXGTPOGPV�YJGP�GPCEVKPI�HWVWTG�NCYU�a

a
a

&+��+5�*18�a
.CUV�7RFCVG��,WN[���������a

a
j�����6+(�,1+0�/$45+$..�)170'$6Ͳ10a

a

9GDUKVGU�EKVGF�YKVJKP�NGUUQP�RNCPU�CTG�HQT�KPUVTWEVKQPCN�RWTRQUGU�QPN[�CPF�UJQWNF�DG�WUGF�YKVJ�VJG�IWKFCPEG�QH�RTQHGUUKQPCN�GFWECVKQPCN�RGTUQPPGN�a
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