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&KUVCPEG�NGCTPKPI�UGTXGU�UVWFGPVU�YJQ�CTG�UGRCTCVGF�IGQITCRJKECNN[�HTQO�VJGKT�KPUVTWEVQTU�HQT�C

OCLQT�RQTVKQP�QH�VJG�NGCTPKPI�GPVGTRTKUG���-CPUCU�5VCVG�7PKXGTUKV[�FKUVCPEG�NGCTPKPI�EQWTUGU�CTG

QHHGTGF�VJTQWIJ�C�EQODKPCVKQP�QH�VJG�HQNNQYKPI�OGFKCVGF�FGNKXGT[�U[UVGOU��RTKPVGF�EQWTUG

OCVGTKCNU��CWFKQVCRGU��XKFGQVCRGU��VGNGXKUKQP��FGUMVQR�XKFGQ��VGNGEQPHGTGPEGU�
CWFKQ�CPF�XKFGQ�

CPF�9QTNF�9KFG�9GD���%QWTUGU�OC[�KPENWFG�HCEG�VQ�HCEG�UGUUKQPU�KP�CFFKVKQP�VQ�OGFKCVGF

FGNKXGT[���&KUVCPEG�NGCTPKPI�EQWTUGU�CNUQ�UQOGVKOGU�KPENWFG�C�HGY�QP�ECORWU�ENCUU�UGUUKQPU�QT

CWFKQ�VGNGEQPHGTGPEGU��OGUUCIG�DQCTFU��NKUVUGTXU��QT�NKXG�EJCV�TQQOU�HQT�FKUEWUUKQP��TGXKGY�

CPF�VGUVKPI���-57�QHHGTU�DQVJ�ETGFKV�EQWTUGU�CPF�PQP�ETGFKV�RTQITCOU�XKC�FKUVCPEG�NGCTPKPI

OGVJQFU�

1((�%#/275�)4#&7#6'�241)4#/5

6JG�%QNNGIG�QH�'PIKPGGTKPI�CPF�VJG�&KXKUKQP�QH�%QPVKPWKPI�'FWECVKQP�CV�-CPUCU�5VCVG

7PKXGTUKV[�QHHGT�UGXGTCN�QHH�ECORWU�ITCFWCVG�GPIKPGGTKPI�EQWTUGU�HQT�ETGFKV�GCEJ�UGOGUVGT�

)TCFWCVG�NGXGN�EQWTUGU�YJKEJ�ECP�DG�VCMGP�NGCFKPI�VQ�VJG�/CUVGT	U�FGITGG�KP�UGXGTCN

GPIKPGGTKPI�FKUEKRNKPGU�CTG�QHHGTGF��6JGUG�EQWTUGU�CTG�VJG�UCOG�CU�TGIWNCT�QP�ECORWU�QHHGTKPIU

DWV�CTG�RTGUGPVGF�VJTQWIJ�XCTKQWU�OGFKC�UWEJ�CU�XKFGQVCRGU�QT�EQORTGUUGF�XKFGQ�NGEVWTGU

HCEG�VQ�HCEG�CV�QHH�ECORWU�UKVGU���1HH�ECORWU�ITCFWCVG�RTQITCOU�CTG�QHHGTGF�D[�UGXGTCN

FGRCTVOGPVU�KP�VJG�%QNNGIG�QH�'PIKPGGTKPI���3WCNKHKGF�UVWFGPVU�KP�-CPUCU�CPF�CNN�RCTVU�QH�VJG

7PKVGF�5VCVGU�ECP�IGV�CP�GPIKPGGTKPI�/CUVGTIU�FGITGG��PQ�OCVVGT�YJGTG�VJG[�NKXG�

%QWTUGU�ECP�DG�VCMGP�HQT�ITCFWCVG�ETGFKV�NGCFKPI�VQ�CP�CFXCPEGF�FGITGG��QT�ECP�DG�VCMGP

YKVJQWV�HQTOCN�FGITGG�ECPFKFCE[���%QWTUGU�ECP�CNUQ�DG�VCMGP�QP�CP�CWFKV�DCUKU��VQ�CRRN[�VQYCTF

EQPVKPWKPI�GFWECVKQP�TGSWKTGOGPVU�HQT�GPIKPGGTU���6CDNG���UJQYU�VJG�PWODGT�QH�HWNN�VKOG

GSWKXCNGPV�
(6'��UVWFGPV�ETGFKV�JQWTU�IGPGTCVGF�VJTQWIJ�-CPUCU�5VCVG�7PKXGTUKV[�EQWTUGU

QHHGTGF�VJTQWIJ�VJG�&KXKUKQP�QH�%QPVKPWKPI�'FWECVKQP�D[�VJG�%QNNGIG�QH�'PIKPGGTKPI �
�

P
age 3.429.1
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%QORTGUUGF�8KFGQ

)TCFWCVG�RTQITCOU�KP�GPIKPGGTKPI�JCXG�DGGP�QHHGTGF�VQ�QHH�ECORWU��UVWFGPVU��HQT��OCP[�

[GCTU ���/QUV�QH�VJG�UWEEGUUHWN�RTQITCOU�JCXG�DGGP�EQPEGPVTCVGF�KP�OGVTQRQNKVCP�CTGCU�YKVJ
�������

NCTIG�PWODGTU�QH�GPIKPGGTKPI�EQORCPKGU�QT�CV�OKNKVCT[�KPUVCNNCVKQPU���%WTTGPV�VGEJPQNQI[�CPF

FGOQITCRJKEU�RTGUGPV�PGY�EJCNNGPIGU�CPF�QRRQTVWPKVKGU�KP�TGCEJKPI�OCP[�GPIKPGGTU�YJQ�YQTM

HQT�UOCNN�EQORCPKGU�CPF�PGGF�VQ�EQPVKPWG�VJGKT�GFWECVKQP�YJKNG�QP�VJG�LQD ���
�

5GXGP�[GCTU�CIQ�-CPUCU�5VCVG�7PKXGTUKV[�DGECOG�QPG�QH�VJG�HQWPFKPI�OGODGTU�QH�VJG�-CPUCU

%KV[�'FWECVKQPCN�0GVYQTM�
-%'&0'6���YJQUG�QDLGEVKXG�YCU�VQ�RTQXKFG�GFWECVKQPCN�RTQFWEVU

VQ�GORNQ[GGU�QH�-CPUCU�%KV[�CTGC�DWUKPGUUGU�YKVJ�GFWECVKQPCN�QRRQTVWPKVKGU�KP�VJG�YQTMRNCEG��

9JKNG�OCP[�GFWECVKQPCN�QRRQTVWPKVKGU�GZKUVGF�KP�VJG�OGVTQRQNKVCP�CTGC�OQUV�TGSWKTGF

CVVGPFCPEG�CV�VJG�ECORWU�QH�VJG�RTQXKFKPI�KPUVKVWVKQP���#FFKVKQPCNN[��PQ�ITCFWCVG�NGXGN

RTQITCOU�KP�GPIKPGGTKPI�FKUEKRNKPGU�YGTG�CXCKNCDNG���-%'&0'6�YCU�HQTOGF�VQ�CFFTGUU�VJGUG

KUUWGU�

6JG�EGPVTCN�QDLGEVKXG�QH�-CPUCU�5VCVG�7PKXGTUKV[IU�RCTVKEKRCVKQP�KP�-%'&0'6�YCU�VQ�QHHGT

ITCFWCVG�NGXGN�RTQITCOU�KP�GPIKPGGTKPI�CPF�EQORWVGT�UEKGPEG���6JG�/5''�RTQITCO�YCU�VJG

HKTUV�QHHKEKCN�-%'&0'6�ITCFWCVG�RTQITCO���%NCUUGU�UVCTVGF�QHH�DGKPI�QHHGTGF�XKC�NKXG�VGNGXKUKQP

YKVJ�VYQ�YC[�CWFKQ���6JG�QTKIKPCVKPI�WPKXGTUKV[�RTQXKFGF�C�EQORTGUUGF�XKFGQ�UKIPCN�XKC

UVCPFCTF�VGNGRJQPG�NKPGU�VQ�VJG�DTQCFECUV�HCEKNKV[�YJKEJ��KP�VWTP��DTQCFECUV�VJG�UKIPCN�VQ�UGXGTCN

TGEGKXG�UKVGU���+P�VJG�URTKPI�QH�������VJG�EQORTGUUGF�XKFGQ�DTQCFECUVU�YGTG�FKUEQPVKPWGF�CPF

UVWFGPVU�YGTG�OCKNGF�XKFGQVCRGU�KPFKXKFWCNN[���#�OGFKC�HGG�VQ�EQXGT�RTQFWEVKQP�CPF�OCKNKPI

EQUVU�YCU�EJCTIGF�VQ�GCEJ�UVWFGPV�

&GUMVQR�8KFGQ

-CPUCU�5VCVG�7PKXGTUKV[�KU�VCMKPI�FKUVCPEG�NGCTPKPI�QPG�UVGR�ENQUGT�VQ�HCEG�VQ�HCEG�TGCNKUO�YKVJ

VJG�PGY�FGUMVQR�XKFGQ�GSWKROGPV���6JKU�OGVJQF�EQWNF�DTKPI�DKI�EJCPIGU�VQ�VJG�YC[

GPIKPGGTKPI�RTQHGUUQTU�VGCEJ�UQOG�QH�VJGKT�QWVTGCEJ�EQWTUGU���&GUMVQR�XKFGQ�WUGU�EQORWVGTU

GSWKRRGF�YKVJ�UOCNN�ECOGTCU�CPF�JKIJ�URGGF�VGNGRJQPG�NKPGU�ECNNGF�KPVGITCVGF�UGTXKEGU�FKIKVCN

PGVYQTM�
+5&0��VQ�RTQXKFG�VYQ�YC[��NKXG�XKFGQ�CPF�HWNN�FWRNGZ�CWFKQ�EQOOWPKECVKQP�DGVYGGP

C�PWODGT�QH�RQKPVU���&WDDGF�6'.'0'6��KP�-CPUCU��VJG�U[UVGO�ECP�EWTTGPVN[�NKPM����QVJGT

UKVGU�CTQWPF�-CPUCU�UKOWNVCPGQWUN[��� P
age 3.429.2



*KUVQTKECNN[��6'.'0'6�YCU�CP�CWFKQ�PGVYQTM�VJCV�ECTTKGF�OQUVN[�GFWECVKQP�EQWTUGU���5KPEG

������YKVJ�VJG�EJCPIG�VQ�VJG�2KEVWTG�6GN�.+8'�2%5�����9KPFQYU�DCUGF�FGUMVQR

XKFGQEQPHGTGPEKPI�GSWKROGPV��GNGEVTKECN�GPIKPGGTKPI�RTQHGUUQTU�CTG�UJQYKPI�KPVGTGUV�KP�VJG

FGUMVQR�XKFGQ�CRRTQCEJ���6YQ�RTQHGUUQTU�KP�VJG�&GRCTVOGPV�QH�'NGEVTKECN�CPF�%QORWVGT

'PIKPGGTKPI�CTG�WUKPI�VJG�U[UVGO�HQT�C�0CVKQPCN�5EKGPEG�(QWPFCVKQP�ITCPV�RTQLGEV�VJG[�CTG

RCTVKEKRCVKPI�KP�YKVJ�VJG�7PKXGTUKV[�QH�/KUUQWTK�4QNNC�CPF�VJG�7PKXGTUKV[�QH�#TMCPUCU ���6JG
����

RTQLGEV�GPVCKNU�RTQHGUUQTU�CV�CNN�VJTGG�WPKXGTUKVKGU�CNVGTPCVKPI�VGCEJKPI�FWVKGU�VJTQWIJ�VJG�WUG�QH

GNGEVTQPKEU���

9QTNF�9KFG�9GD

6JG�9QTNF�9KFG�9GD�KU�TCRKFN[�DGEQOKPI�CPQVJGT�UVCPFCTF�VQQN�QH�VGCEJGTU���#�TGEGPV�RTGUU

TGNGCUG�RWDNKUJGF�D[�-57IU�7PKXGTUKV[�0GYU�NKUVGF�OQTG�VJCP�����EQWTUGU�VJCV�WUG�VJG�9GD�KP

UQOG�HQTO�HQT�VJGKT�EQWTUGU��CPF�VYQ�NGEVWTGU�KP�VJG�UGTKGU�RTGUGPVGF�D[�VJG�WPKXGTUKV[�RTQXQUV

FWTKPI�VJG�RCUV�HCNN�VQWEJGF�QP�QT�FKTGEVN[�CFFTGUUGF�VJG�KUUWG�QH�WUKPI�VJG�9QTNF�9KFG�9GD�CU

C�VGCEJKPI�VQQN�

7UG�QH�VJG�9GD�XCTKGU��FGRGPFKPI�QP�VJG�PGGFU�QH�VJG�EQWTUG�CPF�VJG�UV[NG�QH�VJG�KPUVTWEVQT��

5QOG�RTQHGUUQTU�WUG�PGYUITQWRU�KP�EQPLWPEVKQP�YKVJ�NGEVWTG�CPF�RTQLGEV�PQVGU�CTEJKXGF�QP

VJGKT�9GD�UKVG�XKFGQ�VCRGU���+P�OQUV�KPUVCPEGU��RTQHGUUQTU�CTG�PQV�[GV�VGCEJKPI�GPVKTG�EQWTUGU�QP

VJG�9GD��DWV�TCVJGT�WUKPI�VJG�9GD�CU�CP�GCUKN[�CEEGUUKDNG�TGUQWTEG�HQT�UVWFGPVU���7UKPI�VJG

9GD�OQXGU�TQWVKPG�KPHQTOCVKQP�QWV�QH�VJG�ENCUUTQQO�VQ�NGCXG�VKOG�HQT�FKUEWUUKQP���+P�VJKU�YC[�

UVWFGPVU�EQWNF�JCXG�CEEGUU�VQ�C�XCTKGV[�QH�KPHQTOCVKQP�KPUVTWEVQTU�JCF�FGXGNQRGF�HQT�VJGKT

EQWTUGU�RTKQT�VQ�EQOKPI�VQ�NGEVWTG��

#P�GZVGPUKQP�QH�VJKU�CFXCPVCIG��UQOG�KPUVTWEVQTU�HQWPF�VJCV�KV�GPCDNGF�VJGO�VQ�GCUKN[�FKTGEV

UVWFGPVU�VQ�TGNCVGF�OCVGTKCN�QP�C�UWDLGEV�VJTQWIJ�VJG�WUG�QH�J[RGTNKPMU��VJGTGD[�KPEQTRQTCVKPI

QVJGTUI�YQTM�KPVQ�VGCEJKPI�OCVGTKCNU�YKVJQWV�XKQNCVKPI�EQR[TKIJVU���#PF�J[RGTNKPMKPI�UQOGQPG

GNUGIU�9GD�UKVG�VQ�[QWTU�FQGU�PQV�TGSWKTG�RGTOKUUKQP�

6JG�+PVGTPGV�OC[�CNUQ�JGNR�QXGTEQOG�QPG�QH�VJG�OCLQT�RTQDNGOU�YKVJ�FKUVCPEG�NGCTPKPI��C�NCEM

QH�KFGPVKV[�COQPI�VJG�UVWFGPVU�YKVJ�VJG�KPUVKVWVKQP���6JG�9GD�KU�WUGF�CU�C�YC[�VQ�TGEQXGT�UQOG

QH�VJG�RGTUQPCN�EQPVCEV�NQUV�KP�OWEJ�QH�FKUVCPEG�NGCTPKPI���6JTQWIJ�VJG�WUG�QH�NKUVUGTXU��EJCV

TQQOU��OGUUCIG�DQCTFU�CPF�QVJGT�OGCPU�QH�EQOOWPKECVKQP��UVWFGPVU�YQTM�ENQUGN[�VQIGVJGT�

GURGEKCNN[�KP�UQNXKPI�VGEJPKECN�SWGUVKQPU�

6JG�&KXKUKQP�QH�%QPVKPWKPI�'FWECVKQP�CV�-57�JCU�EQOG�C�NQPI�YC[�KP�VJG�FGXGNQROGPV�QH

YGD�DCUGF�EQWTUGU���6JG�&KXKUKQP�PQY�QHHGTU�C�PWODGT�QH�UGTXKEGU�VQ�KPUVTWEVQTU�VQ�CKF�KP�VJG

ETGCVKQP�QH�YGD�DCUGF�KPUVTWEVKQPCN�OCVGTKCNU���9GD�EQWTUG�VGORNCVGU�JCXG�DGGP�FGXGNQRGF�VJCV

CNNQY�VJG�KPUVTWEVQTU�VQ�FTQR�KP�VJGKT�U[NNCDWU��EQWTUG�CUUKIPOGPVU��CPF�NGEVWTG�OCVGTKCN���8KFGQ

CPF�CWFKQ�ENKRU��VJTGG�FKOGPUKQPCN�XKGYKPI�ECRCDKNKVKGU��CPF�QVJGT�HGCVWTGU�OCMG�VJG�EQWTUGU

KPVGTGUVKPI�CPF�HWP�VQ�VCMG���#ICKP��VJG�WUG�QH�EJCV�TQQOU�HQT�VJG�EQWTUG�CNNQYU�TGCN�VKOG

EQOOWPKECVKQP�DGVYGGP�UVWFGPVU�CPF�VGCEJGTU�CPF�OGUUCIG�DQCTFU�RTQXKFG�CU[PEJTQPQWU

EQOOWPKECVKQP�HTQO�CP[�YGD�DTQYUGTU���

P
age 3.429.3



6JG�&KXKUKQP�CNUQ�RTQXKFGU�QP�NKPG�TGIKUVTCVKQP�HQT�EQWTUGU�CPF�PQP�ETGFKV�RTQITCOU�VJTQWIJ�C

PGY�0GVUECRG�%QOOGTEG�5GTXGT���6JKU�UGEWTG�YGD�UGTXGT�CNNQYU�UCHG�DWUKPGUU�VTCPUCEVKQPU

QXGT�VJG�+PVGTPGV���4GIKUVTCPVU�ECP�TGIKUVGT�HQT�RTQITCOU�WUKPI�VJGKT�ETGFKV�ECTF�YKVJQWV�VJG

YQTT[�VJCV�VJG�VTCPUCEVKQP�OKIJV�DG�NGUU�VJCP�UGEWTG�

6JG�9GD�ECP�DG�CP�CUUGV�VQ�DQVJ�VGCEJGT�CPF�UVWFGPV��DWV�VJGTG�CTG�UQOG�ECXGCVU�VQ�DG�CYCTG�QH

KP�EQPVGORNCVKPI�VJG�WUG�QH�VJG�9GD�CU�C�VGCEJKPI�VQQN���%QWTUGU�RWV�QP�VJG�9GD�CTG�PGXGT

HKPKUJGF���9GD�RCIGU�PGGF�EQPVKPWCN�WRFCVKPI�CPF�OCKPVGPCPEG��CPF�IGPGTCVKPI�EQWTUG�OCVGTKCN

HQT�9GD�UKVGU�ECP�DG�C�OCLQT�WPFGTVCMKPI��

#PF�VJG�RTQEGUU�KU�PQV�VJCV�UKORNG���%QPXGTVKPI�C�EQWTUG�VQ�VJG�9QTNF�9KFG�9GD�KU�PQV�LWUV�C

OCVVGT�QH�VTCPUNCVKPI�EQWTUG�VGCEJKPI�PQVGU�VQ�*6/.���(CEWNV[�JCXG�VQ�RTQXKFG�C�EQWTUG

QXGTXKGY��NKUV�CUUKIPOGPVU�CPF�VJG�EQWTUG�UEJGFWNG��TKIJV�CV�VJG�DGIKPPKPI���6JGTG�CTG�CNUQ

KUUWGU�QH�UVWFGPV�CPF�HCEWNV[�EQOHQTV�NGXGNU�CPF�CEEGUU�VQ�GSWKROGPV�CPF�UWRRQTV�VJCV�OWUV�DG

EQPUKFGTGF���5Q��KP�URKVG�QH�VJGKT�GPVJWUKCUO�HQT�VJG�9GD��GFWECVQTU�GZRGTKOGPVKPI�YKVJ�KV

OCMG�KV�ENGCT�VJCV�VJG�HWVWTG�QH�VGCEJKPI�KU�PQV�VQVCNN[�KP�GNGEVTQPKE�HQTOU��

8+&'16#2'&�%1745'5

#�PWODGT�QH�EQWTUGU��KPENWFKPI�VJG�FKUVCPEG�NGCTPKPI�GPIKPGGTKPI�/CUVGTIU�FGITGGU��WUG

XKFGQVCRGF�HQTOCVU���5VWFGPVU�NKUVGP�VQ�CPF�YCVEJ�VCRGF�NGEVWTGU��EQORNGVG�TGCFKPI�CPF�YTKVKPI

CUUKIPOGPVU��VCMG�VGUVU��CPF�RGTHQTO�QVJGT�CEVKXKVKGU�QWVNKPGF�KP�VJG�EQWTUG�U[NNCDWU���6GUVU�CTG

UWRGTXKUGF�CV�VJG�UVWFGPVIU�NQECVKQP�D[�C�RTQEVQT�FGUKIPCVGF�D[�VJG�UVWFGPV�CPF�CRRTQXGF�D[�VJG

KPUVTWEVQT���6JG�GPIKPGGTKPI�/CUVGTIU�RTQITCOU�EQPUKUV�QH�XKFGQVCRGF�EQWTUGU�YJKEJ�CTG�VCRGU

QH�VJG�EWTTGPV�QP�ECORWU�EQWTUGU���6CRGU�CPF�JQOGYQTM�CUUKIPOGPVU�CTG�OCKNGF�CHVGT�GXGT[

ENCUU�VQ�FKUVCPEG�UVWFGPVU���6JG�UVWFGPVU�EQTTGURQPF�YKVJ�VJGKT�KPUVTWEVQTU�XKC�G�OCKN�QT

VGNGRJQPG��CPF�CTG�CDNG�VQ�EQOOWPKECVG�YKVJ�HGNNQY�UVWFGPVU�VJTQWIJ�NKUVUGTXU��EJCV�TQQOU��CPF

OGUUCIG�DQCTFU�UGV�WR�D[�VJG�KPUVTWEVQT�QT�VJG�&KXKUKQP�QH�%QPVKPWKPI�'FWECVKQP�

567&'06�5'48+%'5

-CPUCU�5VCVG�7PKXGTUKV[�QHHGTU�C�XCTKGV[�QH�UVWFGPV�UGTXKEGU�HQT�FKUVCPEG�NGCTPKPI�UVWFGPVU���6JG

UGTXKEGU�CTG�FGUKIPGF�VQ�OCMG�VJG�UVWFGPVIU�GFWECVKQPCN�GZRGTKGPEG�C�RQUKVKXG�QPG�D[�QHHGTKPI�

CU�OWEJ�CU�RQUUKDNG��VJG�UCOG�UGTXKEGU�CU�QP�ECORWU�UVWFGPVU�JCXG�

.KDTCT[�5GTXKEGU

6JG�&KXKUKQP�QH�%QPVKPWKPI�'FWECVKQP�
&%'���YQTMKPI�ENQUGN[�YKVJ�UVCHH�KP�-57�.KDTCTKGU�

JCU�FGXGNQRGF�C�WPKSWG�UGTXKEG�HQT�UVWFGPVU�GPTQNNGF�VJTQWIJ�VJG�&KXKUKQP�QH�%QPVKPWKPI

'FWECVKQP��0Q�OCVVGT�YJGTG�-57�UVWFGPVU�NKXG�QT�YJCV�JQWTU�VJG[�YQTM��VJG[�JCXG�CEEGUU�VQ

VJG�OCVGTKCNU�CPF�UGTXKEGU�QH�-57�.KDTCTKGU�

#�.KDTCT[�(CEKNKVCVQT�YKNN�ECTT[�QWV�TGUGCTEJ�VCUMU�CPF�YKNN�EJGEM�QWV�CPF�FWRNKECVG�OCVGTKCNU

HQT�EWTTGPVN[�GPTQNNGF�QHH�ECORWU�UVWFGPVU��5GTXKEGU�CXCKNCDNG�KPENWFG�CEEGUU�VQ�DKDNKQITCRJKE

KPFKEGU��DQQM�EJGEM�QWV��RJQVQEQR[KPI�QH�LQWTPCN�CTVKENGU��'4+%�FQEWOGPVU��IQXGTPOGPV

P
age 3.429.4



FQEWOGPVU��CPF�QVJGT�FQEWOGPVU�EQPVCKPGF�QP�OKETQHKEJG�QT�OKETQHKNO��/QUV�TGSWGUVU�ECP�DG

RTQEGUUGF�YKVJKP�HKXG�YQTMKPI�FC[U�QH�TGEGKRV�

*GNR�&GUM

&%'�YCPVU�GXGT[�UVWFGPV�VCMKPI�C�EQWTUG�VJCV�TGSWKTGU�VGEJPQNQI[�VQ�JCXG�C�RQUKVKXG

GZRGTKGPEG�UQ�C�URGEKCN�6GEJPKECN�5WRRQTV�*GNR�&GUM�UGTXKEG�KU�RTQXKFGF���6JG�*GNR�&GUM

EWTTGPVN[�RTQXKFGU�RJQPG�UWRRQTV�DGVYGGP���C�O��CPF���R�O���/QPFC[�VJTQWIJ�(TKFC[���#HVGT

JQWTU��UVWFGPVU�OC[�NGCXG�C�XQKEG�OCKN�OGUUCIG�CPF�YKNN�DG�EQPVCEVGF�VJG�HQNNQYKPI�OQTPKPI��

6JG�UGTXKEG�JGNRU�YKVJ�VJG�KPUVCNNCVKQP�CPF�VGEJPKECN�CUUKUVCPEG�QH�VJG�UQHVYCTG�PGGFGF�HQT�C

ENCUU��EQPPGEVKPI�YKVJ�VJG�&%'�YGD�UKVG��VGEJPKECN�EQWTUG�TGNCVGF�SWGUVKQPU��QT�RTQDNGOU�YKVJ

NKUVUGTXU��DWNNGVKP�DQCTF�QT�EJCVTQQOU�

5VWFGPV�*CPFDQQM

#�&%'�5VWFGPV�*CPFDQQM�KU�CXCKNCDNG�VQ�CNN�UVWFGPVU�YJQ�GPTQNN�KP�C�%QPVKPWKPI�'FWECVKQP

EQWTUG���6JG�DQQM�GZRNCKPU�VJG�V[RGU�QH�EQWTUGU�QHHGTGF��VJG�V[RGU�QH�RTQITCOU�CPF�FGITGGU

CXCKNCDNG��RTQEGFWTGU�HQT�CRRN[KPI�VQ�-�5VCVG�CPF�GPTQNNKPI�KP�C�EQWTUG��CPF�XCTKQWU�RQNKEKGU���+V

CNUQ�IKXGU�KPHQTOCVKQP�QP�QDVCKPKPI�VGZVDQQMU��HKPCPEKCN�CUUKUVCPEG��UVWFGPV�UGTXKEGU��VGUVKPI

RTQEGFWTGU��CPF�C�UGEVKQP�QP�K9JGTG�VQ�)Q�HQT�#PUYGTUL

010�%4'&+6�241)4#/5

5GXGTCN�EQPHGTGPEGU�CPF�PQP�ETGFKV�GPIKPGGTKPI�RTQITCOU�CTG�CXCKNCDNG�HQT�VTCKPKPI�

EGTVKHKECVKQP�QT�TGEGTVKHKECVKQP���(QT�VJG�HKTUV�VKOG��VJG�9QTNF�9KFG�9GD�KU�DGKPI�WVKNK\GF�D[

UGXGTCN�FGRCTVOGPVU�KP�VJG�%QNNGIG�QH�'PIKPGGTKPI�VQ�RTGUGPV�RTQHGUUKQPCN�FGXGNQROGPV�UJQTV�

EQWTUGU�

%10%.75+105

6JG�DCTTKGT�VJCV�UVCPFU�DGVYGGP�QHH�ECORWU�RGQRNG�CPF�VJG�GFWECVKQPCN�TGUQWTEGU�VJG[�PGGF�KU�C

TGUWNV�QH�VQQ�OWEJ�FKUVCPEG�CPF�VQQ�HGY�RGQRNG���5VTCVGIKGU�HQT�QXGTEQOKPI�VJKU�DCTTKGT�OWUV

DNGPF�DQVJ�OQFGTP�CPF�VTCFKVKQPCN�RQUUKDKNKVKGU�VQ�CEEQOOQFCVG�GFWECVKQPCN�PGGFU�QH�RGQRNG

YJQ�ECPPQV�NGCXG�VJGKT�LQDU�VQ�EQORNGVG�VJGKT�GFWECVKQP�

&KUVCPEG�.GCTPKPI�UGTXGU�UVWFGPVU�YJQ�CTG�UGRCTCVGF�IGQITCRJKECNN[�HTQO�VJGKT�KPUVTWEVQTU�HQT�C�

OCLQT�RQTVKQP�QH�VJG�NGCTPKPI�GPVGTRTKUG���5QOG�EQWTUGU�CTG�EWTTGPVN[�QHHGTGF�XKC�6'.'0'6��

WUKPI�EQORWVGT�XKFGQ�EQPHGTGPEKPI��YJKNG�QVJGT�EQWTUGU�CTG�DGKPI�FGXGNQRGF�WVKNK\KPI�VJG

9QTNF�9KFG�9GD�CU�VJG�FGNKXGT[�OGEJCPKUO���6JG�9GD�ECP�DG�CP�CUUGV�VQ�DQVJ�VGCEJGT�CPF

UVWFGPV��DWV�VJGTG�CTG�UQOG�ECXGCVU�VQ�DG�CYCTG�QH�KP�EQPVGORNCVKPI�VJG�WUG�QH�VJG�9GD�CU�C

VGCEJKPI�VQQN���%QWTUGU�RWV�QP�VJG�9GD�CTG�PGXGT�HKPKUJGF���9GD�RCIGU�PGGF�EQPVKPWCN�WRFCVKPI

CPF�OCKPVGPCPEG��CPF�IGPGTCVKPI�EQWTUG�OCVGTKCN�HQT�9GD�UKVGU�ECP�DG�C�OCLQT�WPFGTVCMKPI��

P
age 3.429.5
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=�? #PPWCN�4GRQTV�(;�����&KXKUKQP�QH�%QPVKPWKPI�'FWECVKQP��-CPUCU�5VCVG�7PKXGTUKV[�������

=�? #�-��8GTOC��.�&��4KEJCTFU��K6GNGXKUGF�+PUVTWEVKQP���#�6GEJPQNQIKECN�$QQP�QT�$CPG�L�2TQEGGFKPIU�QH�VJG

�����#OGTKECP�5QEKGV[�HQT�'PIKPGGTKPI�'FWECVKQP�#PPWCN�%QPHGTGPEG��7TDCPC�%JCORCKIP��+.��RR�������

�����������

=�? )�4��%TQUUOCP��K/GGVKPI�4GIKQPCN�'FWECVKQPCN�0GGFU���4GOQVG�&GNKXGT[�6GEJPKSWGU�L�2TQEGGFKPIU�QH

VJG������#OGTKECP�5QEKGV[�HQT�'PIKPGGTKPI�'FWECVKQP�#PPWCN�%QPHGTGPEG��7TDCPC�%JCORCKIP��+.��RR�

�����������

=�? #�.��%CNNCJCP��2�4��/E%TKIJV��K6JG�'HHGEVKXGPGUU�QH�'NGEVTQPKE�/GFKC�KP�&KUVCPEG�'FWECVKQP�L

2TQEGGFKPIU�QH�VJG������#OGTKECP�5QEKGV[�HQT�'PIKPGGTKPI�'FWECVKQP�#PPWCN�%QPHGTGPEG��'FOQPVQP�

#NDGTVC��RR������������������

=�? 6�'��/QVV��K%TKVKECN�+UUWGU�KP�VJG�&GXGNQROGPV�CPF�+ORNGOGPVCVKQP�QH�&GITGG�2TQITCOU�HQT�VJG�%QTRQTCVG

'ORNQ[GG�L�2TQEGGFKPIU�QH�VJG������3WCNKV[�KP�1HH�%CORWU�%TGFKV�2TQITCOU���6JGQT[�CPF�2TCEVKEG

%QPHGTGPEG��(V��.CWFGTFCNG��(.��8QN������RR����������������

=�? /�.��%TQY��GV�CN��K#�2QYGT�'PIKPGGTKPI�6TKCF���(NGZKDNG�%QPVTQN�QH�2QYGT�5[UVGOU�L�2TQEGGFKPIU�QH�VJG

0QTVJ�#OGTKECP�2QYGT�5[ORQUKWO��.CTCOKG��9;��RR����������������

=�? #��2CJYC��K6JTGG�7PKXGTUKV[�4GUGCTEJ�CPF�%WTTKEWNWO�6TKCPING�L�RTGUGPVGF�CV�VJG�05(�9QTMUJQR�QP

+PPQXCVKQPU�KP�2QYGT�'PIKPGGTKPI�'FWECVKQP��#TNKPIVQP��8#�������

/'&*#6�/��/14%15

&T��/QTEQU�KU�2TQHGUUQT�QH�'NGEVTKECN�CPF�%QORWVGT�'PIKPGGTKPI�CV�-CPUCU�5VCVG�7PKXGTUKV[���*G�TGEGKXGF�VJG

2J�&��FGITGG�HTQO�VJG�7PKXGTUKV[�QH�9CVGTNQQ��1PVCTKQ��%CPCFC���*G�JCU�DGGP�KPXQNXGF�KP�VGCEJKPI�FKUVCPEG

EQWTUGU�HQT�VJG�NCUV�HKXG�[GCTU���/QTEQU�KU�C�OGODGT�QH�VJG�+'''�'FWECVKQP�5QEKGV[�CPF�+'''�2QYGT

'PIKPGGTKPI�5QEKGV[���*KU�EWTTGPV�TGUGCTEJ�KPENWFGU�RQYGT�GNGEVTQPKEU��RQYGT�U[UVGOU�CPF�JKIJ�XQNVCIG

GPIKPGGTKPI�

&#8+&�.��51.&#0

&T��5QNFCP�KU�2TQHGUUQT�CPF�*GCF�QH�'NGEVTKECN�CPF�%QORWVGT�'PIKPGGTKPI�CV�-CPUCU�5VCVG�7PKXGTUKV[���*G�JCU

DGGP�CEVKXG�KP�FGNKXGTKPI�ITCFWCVG�EQWTUGU�VQ�QHH�ECORWU�NQECVKQPU�UKPEG��������&CXG�KU�C�OGODGT�QH�VJG�+'''

'FWECVKQP�5QEKGV[��+'''�%QORWVGT�5QEKGV[��VJG�(TQPVKGTU�KP�'FWECVKQP�5VGGTKPI�%QOOKVVGG��CPF�UGXGTCN�QVJGT

RTQHGUUKQPCN�QTICPK\CVKQPU���*G�UGTXGF�CU�%Q�2TQITCO�%JCKT�HQT�(+'�H���CPF�(+'�H���

'..'0�/��56#7(('4

'NNGP�5VCWHHGT�KU�2TQITCO�%QQTFKPCVQT�HQT�VJG�&KXKUKQP�QH�%QPVKPWKPI�'FWECVKQP�CV�-CPUCU�5VCVG�7PKXGTUKV[���5JG

EQQTFKPCVGU�DQVJ�ETGFKV�CPF�PQP�ETGFKV�RTQITCOU�CPF�EQWTUGU�HQT�VJG�%QNNGIG�QH�'PIKPGGTKPI���'NNGP�TGEGKXGF�VJG

$�#��FGITGG�KP�/CVJGOCVKEU�HTQO�$C[NQT�7PKXGTUKV[�CPF�/�5��KP�'FWECVKQP�HTQO�-CPUCU�5VCVG�7PKXGTUKV[���5JG

JCU�UGTXGF�CU�%JCKT�QH�VJG�&KXKUKQP�QH�%QPVKPWKPI�'FWECVKQP�9GD�5KVG�6CUM�(QTEG�HQT�VJG�RCUV�VYQ�[GCTU���

P
age 3.429.6
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/GNKPFC�5KPP�KU�2WDNKE�+PHQTOCVKQP�%QQTFKPCVQT�HQT�VJG�&KXKUKQP�QH�%QPVKPWKPI�'FWECVKQP�CV�-CPUCU�5VCVG

7PKXGTUKV[���5JG�QXGTUGGU�CNN�VJG�OCTMGVKPI�CPF�RTQOQVKQP�HQT�FKUVCPEG�NGCTPKPI�EQWTUGU���5JG�TGEGKXGF�VJG�$�5�

CPF�/�5��FGITGGU�KP�*QOG�'EQPQOKEU�CPF�/CUU�%QOOWPKECVKQPU�HTQO�-CPUCU�5VCVG�7PKXGTUKV[���5KPP�KU

KPXQNXGF�KP�FGXGNQRKPI�GNGEVTQPKE�OCTMGVKPI�UVTCVGIKGU�HQT�VJG�XCTKQWU�PGY�OGFKCVGF�FGNKXGT[�EQWTUGU��

/+%*#'.�,��&14%';

/KEJCGN�&QTEG[�TGEGKXGF�VJG�$�#��FGITGG�KP�JKUVQT[�HTQO�%TGKIJVQP�7PKXGTUKV[�KP��������*G�KU�'FKVQT�KP

'PIKPGGTKPI�'ZVGPUKQP��YJGTG�JG�UGTXGU�VJG�YTKVKPI��GFKVKPI�CPF�FGUMVQR�CPF�9GD�RWDNKUJKPI�QH�JKU�FGRCTVOGPV

CPF�VJQUG�QH�VJG�FGCP�QH�GPIKPGGTKPI�CV�-CPUCU�5VCVG�7PKXGTUKV[���/KMG�KU�VJG�#FXKUQT�QH�VJG�-CPUCU�5VCVG

'PIKPGGT�UVCHH��C�RWDNKECVKQP�RTQFWEGF�D[�GPIKPGGTKPI�UVWFGPVU���*G�JCU�YTKVVGP�OCP[�CTVKENGU�QP�FKUVCPEG

NGCTPKPI�

P
age 3.429.7


