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0/*%U�YGTG�CXCKNCDNG��VJG�DKQIGPKE�0/*%U�WUWCNN[�EQPUVKVWVGF�OWEJ�NGUU�VJCP�����QH�VJG
VQVCN�0/*%U�
#NVUJWNNGT������D����

#OQPI�OQTG�TGEGPV�UVWFKGU�CTG�VYQ�KPXGUVKICVKQPU�QH�VGTRGPG�CPF�KUQRTGPG�GOKUUKQPU
KP�VJG�EGPVTCN�XCNNG[�QH�%CNKHQTPKC�CPF�KP�.QWKUKCPC�
#TG[�GV�CN�������D��-JCNKN�CPF�4CUOWUUGP�
��������$QVJ�UVWFKGU�TGRQTVGF�C�NCTIG�PWODGT�QH�KPFKXKFWCN�VGTRGPGU��OGCUWTGF�D[�WUKPI
GPENQUWTG�OGVJQFU���9JGP�CODKGPV�CKT�OGCUWTGOGPVU�YGTG�OCFG��OQUV�QH�VJG�VGTRGPGU
OGCUWTGF�KP�VJG�GPENQUWTGU�YGTG�PQV�FGVGEVCDNG�
-JCNKN�CPF�4CUOWUUGP����������+P�CODKGPV�CKT�
KUQRTGPG�YCU�VJG�RTGFQOKPCVG�J[FTQECTDQP��CEEQWPVKPI�QP�CXGTCIG�HQT�����QH�VJG�DKQIGPKE
URGEKGU�CPF�����QH�0/1%U���+V�JCU�DGGP�EQPENWFGF�VJCV�VJG�DCI�GPENQUWTG�OGVJQF�ECP�NGCF�VQ
NCTIG�QXGTGUVKOCVGU�KP�DKQIGPKE�GOKUUKQPU�
-JCNKN�CPF�4CUOWUUGP���������
� +P�VYQ�QVJGT�TGEGPV�UVWFKGU�KP�FGEKFWQWU�HQTGUVU��VJG�KUQRTGPG�QZKFCVKQP�RTQFWEVU
YGTG�OGCUWTGF�CU�YGNN�CU�KUQRTGPG�KVUGNH�
2KGTQVVK�GV�CN���������/CTVKP�GV�CN�����������$QVJ
UVWFKGU�TGRQTV�VJG�CODKGPV�EQPEGPVTCVKQPU�QH�OGVJCETQNGKP�CPF�OGVJ[N�XKP[N�MGVQPG���+P�CP
KPXGUVKICVKQP�KP�C�EGPVTCN�2GPPU[NXCPKC�FGEKFWQWU�HQTGUV�KP�VJG�UWOOGT�QH�������CXGTCIG
OKFFC[�EQPEGPVTCVKQPU�QH�KUQRTGPG�YGTG�KP�VJG��������VQ�������RRO%�TCPIG��YJGTGCU�VJG
EQTTGURQPFKPI�EQPEGPVTCVKQPU�QH�OGVJCETQNGKP�CPF�OGVJ[N�XKP[N�MGVQPG�YGTG�KP�VJG��������VQ
������RRO%�TCPIG�
/CTVKP�GV�CN�����������+P�VJG�UVWF[�EQPFWEVGF�KP�%CNKHQTPKC�HQTGUVU�YKVJ
UCORNGU�EQNNGEVGF�DGVYGGP�PQQP�CPF������R�O��KP�NCVG�URTKPI�CPF�UWOOGT��VJG�WRRGT�SWCTVKNG�QH
KUQRTGPG�EQPEGPVTCVKQPU�YCU�YKVJKP�VJG��������VQ�������RRO%�TCPIG��YJGTGCU�OGVJCETQNGKP
EQPEGPVTCVKQPU�YGTG�YKVJKP�VJG��������VQ�������RRO%�TCPIG��CPF�OGVJ[N�XKP[N�MGVQPG
EQPEGPVTCVKQPU�YGTG�YKVJKP�VJG���������VQ��������RRO%�TCPIG�
2KGTQVVK�GV�CN����������

*KIJGT�OQNGEWNCT�YGKIJV�UGOKXQNCVKNG�ECTDQP[NU�JCXG�DGGP�OGCUWTGF�KP�C�PWODGT�QH
TWTCN�TGOQVG�CTGCU�
,ÒVVPGT��������;QMQWEJK�GV�CN���������0QPFGM�GV�CN���������%KEEKQNK�GV�CN��
��������6JG�EQORQWPFU�KFGPVKHKGF�KPENWFG�% �% �CNKRJCVKE�CNFGJ[FGU��CNKRJCVKE�MGVQPGU��CPF

� ��

CTQOCVKE�CNFGJ[FGU���%QORCTKUQPU�QH�VJG�OGCUWTGOGPV�QH�VJGUG�ECTDQP[NU�TGNCVKXG�VQ�CTQOCVKE



����

J[FTQECTDQPU�KP�VYQ�UVWFKGU�KPFKECVGF�JKIJGT�ECTDQP[N�EQPEGPVTCVKQPU�CPF�OWEJ�NQYGT�CTQOCVKE
J[FTQECTDQP�EQPEGPVTCVKQPU�KP�VJG�TWTCN�TGOQVG�UKVGU�EQORCTGF�VQ�VJG�WTDCP�CTGCU�
;QMQWEJK�GV
CN���������%KEEKQNK�GV�CN�����������9KFGN[�XCT[KPI�PCVWTCN�UQWTEGU�JCXG�DGGP�CUUQEKCVGF�YKVJ
VJGUG�ECTDQP[NU��KPENWFKPI�GOKUUKQPU�HTQO�HQTGUV�URGEKGU�
0QTFGM�GV�CN���������CPF�UJQTV
XGIGVCVKQP�
%KEEKQNK�GV�CN���������CPF�CU�UGEQPFCT[�RTQFWEVU�QH�PCVWTCN�GOKUUKQPU�QH�VGTRGPGU

%KEEKQNK�GV�CN���������QT�QNGKE�CEKF�
;QMQWEJK�GV�CN�����������#OQPI�QVJGT�QZ[IGPCVGU�TGRQTVGF
VQ�DG�QH�PCVWTCN�QTKIKP�CTG�JKIJGT�OQNGEWNCT�YGKIJV�CNEQJQNU�
,ÒVVPGT��������0QTFGM�GV�CN��
������)QNFCP�GV�CN�����������6JGUG�QZ[IGPCVGU�EQPVTKDWVG�VQ�VJG��1VJGT�81%U��ECVGIQT[�KP�VJG
DKQIGPKE�GOKUUKQPU�KPXGPVQT[�
5GEVKQP����������

+P�CP�WTDCP�UECNG�UVWF[�KP�#VNCPVC�FWTKPI�VJG�UWOOGT�QH������
CU�RCTV�QH�VJG
5QWVJGTP�1ZKFCPV�5VWF[���KUQRTGPG�EQPEGPVTCVKQPU�TQUG�KP�NCVG�OQTPKPI�CPF�KPVQ�VJG�CHVGTPQQP�
YKVJ�GCTN[�GXGPKPI�RGCMU�QDUGTXGF�CV�TGUKFGPVKCN�CPF�TWTCN�TGUKFGPVKCN�UKVGU�
2WTFWG�GV�CN��
��������#�UKOKNCT�FKWTPCN�RTQHKNG�HQT�KUQRTGPG�YCU�QDUGTXGF�CV�C�2GPPU[NXCPKC�HQTGUV�UKVG

/CTVKP�GV�CN�����������6JG�OGFKCP�EQPEGPVTCVKQP�CV�VJG�UCORNKPI�UKVGU�KP�#VNCPVC�GCTN[�KP�VJG
GXGPKPI�TCPIGF�HTQO�������VQ�������RRO%���6JG�KUQRTGPG�CU�C�RGTEGPVCIG�QH�VQVCN�0/*%U�KP
VJG�GCTN[�GXGPKPI�TCPIGF�COQPI�VJG�UKVGU�HTQO���VQ�����
5JTGHHNGT��������

���������0KVTQIGP�1ZKFGU
/GCUWTGOGPVU�QH�01 �YGTG�QDVCKPGF�YKVJ�EQPVKPWQWU�01 �CPCN[\GTU�CV�UKVGU�KP

Z Z

���CPF����7�5��EKVKGU�FWTKPI�VJG�OQPVJU�QH�,WPG�VJTQWIJ�5GRVGODGT�QH������CPF������
TGURGEVKXGN[���6JGUG�TGUWNVU�JCXG�DGGP�GXCNWCVGF�CPF�VJG���C�O��VQ���C�O��XCNWGU�VCDWNCVGF

$CWIWGU����������+P�������VJG�NQYGUV�OGFKCP�01 �EQPEGPVTCVKQP�QH�������RRO�YCU�QDVCKPGF

Z

HTQO�OGCUWTGOGPVU�KP�9GUV�1TCPIG��6:��YJGTGCU�VJG�JKIJGUV�OGFKCP�01 �EQPEGPVTCVKQP�QH
Z

������RRO�YCU�QDVCKPGF�HTQO�OGCUWTGOGPVU�KP�/GORJKU���+P�������VJG�NQYGUV�OGFKCP�01
Z

EQPEGPVTCVKQP�QH�������RRO�YCU�QDVCKPGF�HTQO�OGCUWTGOGPVU�KP�9GUV�1TCPIG��YJGTGCU�VJG
JKIJGUV�OGFKCP�01 �EQPEGPVTCVKQP�QH�������RRO�YCU�QDVCKPGF�HTQO�OGCUWTGOGPVU�KP

Z

%NGXGNCPF��1*���6JG�OGFKCP�01 �EQPEGPVTCVKQP�XCNWGU�HQT�UKVGU�KP�OQUV�QH�VJGUG�EKVKGU�KP�����
Z

CPF������TCPIGF�DGVYGGP������CPF������RRO���$GECWUG�QH�JKIJ�XGJKEWNCT�GOKUUKQP�TCVGU�CPF
UJCNNQY�OKZKPI�FGRVJU��VJG�OGFKCP���C�O��VQ���C�O��EQPEGPVTCVKQP�XCNWGU�KP�OCP[�QH�VJGUG
EKVKGU�GZEGGFGF�VJG�CPPWCN�CXGTCIG�01 �XCNWGU�QH������VQ������RRO�KP�7�5��OGVTQRQNKVCP�CTGCU

Z

DGVYGGP������CPF������
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[������C����+P�VJG������#VNCPVC
UVWF[��VJG�CXGTCIG�UWOOGT�01 �EQPEGPVTCVKQP�XCNWGU�CV�VJG�UKZ�UVWF[�UKVGU�TCPIGF�HTQO

Z

������VQ�������RRO�
2WTFWG�GV�CN�����������
#V�PQPWTDCP�UKVGU��01 �EQPEGPVTCVKQPU�JCXG�DGGP�TGRQTVGF�CU�OGCP����J�UGCUQPCN�QT

Z

CPPWCN�01 �XCNWGU���6JG�CXCKNCDNG�TGUWNVU�JCXG�DGGP�EQORKNGF�HQT�YQTM�TGRQTVGF�VJTQWIJ�����
Z


#NVUJWNNGT����������6JG�CXGTCIG�UGCUQPCN�QT�CPPWCN�01 �EQPEGPVTCVKQPU�TCPIGF�HTQO�NGUU�VJCP
Z

������VQ�������RRO���#V�TGOQVG�UKVGU�KP�VJG�GCTNKGT�KPXGUVKICVKQPU��OQPVJN[�CXGTCIG�01
Z

EQPEGPVTCVKQPU�YGTG�NGUU�VJCP�������RRO���+P�OQTG�TGEGPV�YQTM��VJG�UVCVKUVKEU�QP�01
Z

EQPEGPVTCVKQPU�JCXG�DGGP�TGRQTVGF�HQT�UGXGTCN�TGNCVKXGN[�TGOQVG�7�5��UKVGU�
(GJUGPHGNF�GV�CN��
��������6JG����J�CXGTCIG�01 �EQPEGPVTCVKQPU�CPF�VJG�TCPIG�KP�VJG�EGPVTCN�����QH�XCNWGU�YGTG

Z

CU�HQNNQYU���2QKPV�#TGPC��%#��URTKPI��������������RRO���������VQ�������RRO��0KYQV�4KFIG�
%1��UWOOGT��������������RRO���������VQ�������RRO��CPF�5EQVKC��2#��UWOOGT������
������RRO���������VQ�������RRO���+V�UJQWNF�DG�PQVGF�VJCV�GCEJ�QH�VJGUG�UKVGU�ECP�DG�UWDLGEV�VQ
CPVJTQRQIGPKE�KPHNWGPEGU��VJWU�CEEQWPVKPI�HQT�VJG�JKIJGT�01 �XCNWGU���(QT�GZCORNG��CV�0KYQV

Z

4KFIG��%1��YKVJ�WRUNQRG�HNQY�HTQO�VJG�&GPXGT�$QWNFGT��%1��WTDCP�CTGC��JKIJGT�01
Z



����

EQPEGPVTCVKQPU�CTG�OGCUWTGF���0KVTQIGP�QZKFG�EQPEGPVTCVKQPU�CV�QT�DGNQY��������RRO�QEEWT�CV
QVJGT�TGOQVG�UWTHCEG�NQECVKQPU�
(GJUGPHGNF�GV�CN���������

������� 4CVKQU�QH�%QPEGPVTCVKQPU�QH�0QPOGVJCPG�1TICPKE�%QORQWPFU�VQ�0KVTQIGP
1ZKFGU
6JG�TCVKQU�QH���C�O��VQ���C�O��0/1%�01 �JCXG�DGGP�QDVCKPGF�HTQO�VJG

Z

OGCUWTGOGPVU�KP�VJG�7�5��EKVKGU�FKUEWUUGF�CDQXG�
$CWIWGU����������+P�������VJG�NQYGUV�OGFKCP
0/1%�01 �TCVKQ�QH�����YCU�QDVCKPGF�KP�%KPEKPPCVK��1*��CPF�VJG�JKIJGUV�OGFKCP�0/1%�01

Z Z

TCVKQ�QH������YCU�QDVCKPGF�KP�6GZCU�%KV[��6:���+P�������VJG�NQYGUV�OGFKCP�0/1%�01 �TCVKQ
Z

QH�����YCU�QDVCKPGF�KP�2JKNCFGNRJKC��2#��YJGTGCU�VJG�JKIJGUV�OGFKCP�0/1%�01 �TCVKQ�QH
Z

�����YCU�QDVCKPGF�KP�$GCWOQPV��6:���6JG�TCPIG�KP�FCKN[���C�O��VQ���C�O��0/1%�01 �TCVKQU
Z

YKVJKP�C�IKXGP�EKV[�KU�NCTIG��YKVJ���VJ�RGTEGPVKNG�VQ���VJ�RGTEGPVKNG�0/1%�01 �TCVKQU�XCT[KPI
Z

WUWCNN[�D[�HCEVQTU�QH���VQ���CPF��CV�UGXGTCN�UKVGU��D[�HCEVQTU�QH���VQ����
$CWIWGU����������6JGTG
CRRGCTU�VQ�DG�C�VGPFGPE[�HQT�JKIJGT�0/1%�01 �TCVKQU�KP�VJG�EKVKGU�KPENWFGF�KP�VJG�UQWVJGCUVGTP

Z


���CPF�UQWVJYGUVGTP�
����7PKVGF�5VCVGU�VJCP�KP�VJG�PQTVJGCUVGTP�
���CPF�OKFYGUVGTP�7PKVGF
5VCVGU�
���
#NVUJWNNGT������D����6JG�0/1%�VQ�01 �TCVKQU�CV�TWTCN�UKVGU�VGPF�VQ�DG�JKIJGT�VJCP

Z

VJG�OGCP�0/1%�VQ�01 �TCVKQU�KP�WTDCP�NQECVKQPU��YKVJ�OGCP�XCNWGU�CV�UGXGTCN�TWTCN�UKVGU
Z

TCPIKPI�DGVYGGP����CPF����
#NVUJWNNGT������D��
+P�5%#35��VJG�CODKGPV�0/1%�
0/*%U��ECTDQP[N��01 �TCVKQU�CXGTCIGF�����KP

Z

VJG�UWOOGT�CPF�����KP�VJG�HCNN�QH������
(WLKVC�GV�CN�����������*QYGXGT��VJG���KPVGPUKXG�FC[U�KP
VJG�HCNN�DGVYGGP�0QXGODGT����CPF�&GEGODGT����YGTG�PQV�EJCTCEVGTK\GF�D[�GNGXCVGF
1 �EQPEGPVTCVKQPU�
<GNFKP����������6JGUG�CODKGPV�TCVKQU�YGTG���VQ�����VKOGU�JKIJGT�VJCP�VJG

�

EQTTGURQPFKPI�GOKUUKQP�KPXGPVQT[�TCVKQU���&KUETGRCPEKGU�CU�NCTIG�QT�NCTIGT�JCXG�DGGP�FKUEWUUGF
RTGXKQWUN[�HQT�WTDCP�CPF�TWTCN�0/*%�01 �CODKGPV�VQ�GOKUUKQP�TCVKQU�KP�VJG�GCUVGTP�7PKVGF

Z

5VCVGU�
#NVUJWNNGT������D��
#�VTGPF�CPCN[UKU�QH�0/*%�01 �TCVKQU�KP�VJG�5QWVJ�%QCUV�#KT�$CUKP�KU�CXCKNCDNG�HQT

Z

VJG������VQ������RGTKQF�
(WLKVC�GV�CN�����������6JG�TCVKQU�YGTG�EQPUKUVGPVN[�JKIJGT�KP�VJG
UWOOGT�VJCP�KP�VJG�HCNN���6JGUG�TCVKQU�UVCTVGF�FGETGCUKPI�UNQYN[�FWTKPI�VJG�����U��HTQO
OCZKOWO�TCVKQU�QH�CDQWV����KP�VJG�UWOOGT�CPF���KP�VJG�HCNN�VQ�����KP�VJG�UWOOGT�CPF���KP�VJG
HCNN�D[��������6JG�CODKGPV�VQ�GOKUUKQP�KPXGPVQT[�TCVKQU�QXGT�VJKU�RGTKQF�TCPIGF�HTQO�CU�JKIJ�CU
����KP�VJG�UWOOGT�VQ�����KP�VJG�YKPVGT�
(WLKVC��������

+PVGTGUV�KP�VJG���C�O��VQ���C�O��0/1%�01 �TCVKQU�KU�CUUQEKCVGF�YKVJ�VJGKT�WUG�KP�VJG
Z

'-/#�V[RG�QH�VTCLGEVQT[�OQFGN�
5GEVKQP������������6JG�CPCN[UKU�CV����GCUVGTP�CPF�OKFYGUVGTP
UKVGU�QH�WRRGT�SWCTVKNG�1 �FC[U�TGNCVKXG�VQ�QVJGT�1 �FC[U�KPFKECVGF�C�UKIPKHKECPV�FKHHGTGPEG

� �


R���������D[�VJG�VYQ�UCORNG�9KNEQZQP�4CPM�5WO�VGUV�CV�HQWT�QH�VJG����UKVGU�YKVJ�0/1%�01
Z

TCVKQU�
9QNHH�CPF�-QTUQI����������*QYGXGT��VJG�EQTTGNCVKQP�QH�0/1%�01 �TCVKQU�YKVJ
Z

OCZKOWO���J�1 �EQPEGPVTCVKQPU�YCU�XGT[�YGCM���+V�YCU�EQPENWFGF�VJCV�VJG�WUG�QH�VJG���C�O��VQ
�

��C�O��0/1%�01 �TCVKQ�KP�'-/#�YKNN�PQV�RTQXKFG�UWHHKEKGPV�KPHQTOCVKQP�VQ�FKUVKPIWKUJ
Z

COQPI�0/1%��01 ��QT�EQODKPGF�81%�01 �UVTCVGIKGU�CU�QRVKOWO�UVTCVGIKGU�HQT�WTDCP�CTGCU���
Z Z

#�EQORKNCVKQP�QH�81%�01 �TCVKQU�DGVYGGP������CPF������KP����EKVKGU�KP�VJG
Z

PQTVJGCUVGTP�CPF�OKFYGUVGTP�7PKVGF�5VCVGU�RTGUGPVU�TCVKQU�TCPIKPI�HTQO�����VQ�������DWV
IGPGTCNN[�DGNQY����
9QNHH����������6TGPFU�DGVYGGP������CPF������KP�81%�01 �TCVKQU�KP�HQWT

Z

QH�VJGUG�EKVKGU��0GY�;QTM��0GYCTM��0,��2JKNCFGNRJKC��CPF�9CUJKPIVQP��&%��UJQY�FQYPYCTF
VTGPFU�VQYCTFU�81%�01 �TCVKQU�DGVYGGP���CPF���
<CNGYUM[�GV�CN���������9QNHH����������(QT

Z

2JKNCFGNRJKC��CPF�VJG�QVJGT�UKVGU��VJG�FQYPYCTF�VTGPF�KP�81%�01 �KU�CUUQEKCVGF�YKVJ
Z

FGETGCUKPI�81%�EQPEGPVTCVKQPU�YKVJ�NKVVNG�EJCPIG�KP�01 �
<CNGYUM[�GV�CN���������9QNHH�
Z



����

��������+V�JCU�DGGP�RQKPVGF�QWV�VJCV��KP�VJG�0CVKQPCN�#ECFGO[�QH�5EKGPEG�TGRQTV�
0CVKQPCN
4GUGCTEJ�%QWPEKN���������J[FTQECTDQP�EQPVTQN�KU�EQPUKFGTGF�OQTG�GHHGEVKXG�HQT�81%�01

Z

TCVKQU�QH�CDQWV����QT�NGUU��YJGTGCU�01 �EQPVTQN�KU�EQPUKFGTGF�OQTG�GHHGEVKXG�HQT�81%�01
Z Z

TCVKQU�QH����QT�OQTG���$CUGF�QP�VJGUG�TGUWNVU��KV�OC[�DG�EQPENWFGF�VJCV��KP�OCP[�EKVKGU�KP�VJG
PQTVJGCUVGTP�CPF�OKFYGUVGTP�7PKVGF�5VCVGU��EQPVKPWGF�81%�EQPVTQN��TCVJGT�VJCP�01 �EQPVTQN�

Z

YKNN�DG�OQTG�GHHGEVKXG�KP�TGFWEKPI�1 �
9QNHH����������+V�CNUQ�JCU�DGGP�EQPENWFGF�D[�9QNHH
�


������VJCV�OQFGNU�YKVJ�ITGCVGT�URCVKCN�TGUQNWVKQP�VJCP�VJG�4GIKQPCN�1ZKFCPV�/QFGN�
41/��
UWEJ�CU�VJG�7#/��CTG�OQTG�CRRNKECDNG�VJCP�41/�HQT�FGVGTOKPKPI�CRRTQRTKCVG�1 �EQPVTQN

�

UVTCVGIKGU�KP�WTDCP�CTGCU�

�������5QWTEG�#RRQTVKQPOGPV�CPF�4GEQPEKNKCVKQP
���������5QWTEG�#RRQTVKQPOGPV

5QWTEG�CRRQTVKQPOGPV�TGHGTU�VQ�FGVGTOKPKPI�VJG�SWCPVKVCVKXG�EQPVTKDWVKQPU�QH�UQWTEGU
VQ�CODKGPV�CKT�RQNNWVCPV�EQPEGPVTCVKQPU���+P�RTKPEKRNG��KV�KPENWFGU�VYQ�HWPFCOGPVCNN[�FKHHGTGPV
CRRTQCEJGU���
���UQWTEG�QTKGPVGF�CPF�
���TGEGRVQT�QTKGPVGF���+P�VJG�UQWTEG�QTKGPVGF�CRRTQCEJ��C
OCVJGOCVKECN�FKURGTUKQP�OQFGN�KU�CRRNKGF�VQ�CP�GOKUUKQPU�KPXGPVQT[�CPF�OGVGQTQNQIKECN�FCVC�VQ
RTQFWEG�CP�GUVKOCVG�QH�CODKGPV�RQNNWVCPV�EQPEGPVTCVKQPU�VJCV�ECP�DG�GZRGEVGF�CV�C�URGEKHKGF
RQKPV�KP�URCEG�CPF�VKOG���+P�EQPVTCUV��VJG�TGEGRVQT�QTKGPVGF�CRRTQCEJ�FGRGPFU�QP�UKOWNVCPGQWU
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KP�VJG�HQNNQYKPI�

/CPOCFG�5QWTEGU�QH�8QNCVKNG�1TICPKE�%QORQWPFU
#�RTKPEKRCN�CRRTQCEJ�HQT�TGEGRVQT�OQFGNKPI�QH�CPVJTQRQIGPKE�81%�UQWTEGU�KU�VJCV

QH��OCUU�DCNCPEG����+P�VJKU�CRRTQCEJ��C�RCTVKEWNCT�NKPGCT�EQODKPCVKQP�QH�UQWTEG�RTQHKNGU�KU
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81%�URGEKGU�GOKVVGF�D[�VJG�UQWTEG�QT�VQ�C�UWO�QXGT�UQOG�CTDKVTCT[�UWDUGV�QH�URGEKGU���(QT�VJG
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���YJQNG�ICUQNKPG�GOKUUKQPU�
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����

TGHGTTGF�VQ�TGCEVKXKV[�RTQDNGO���%TGFKDNG� %�OGCUWTGOGPVU�QP�81%�UCORNGU�YQWNF�DG��

GZVTGOGN[�JGNRHWN�KP�XCNKFCVKPI�VJG�OCIPKVWFG�QH�VJG�DKQIGPKE�EQORQPGPV�QH�GOKUUKQPU
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UCORNKPI�FGXKEGU�HQT�1 �CTG�FGUETKDGF�

�

%JGOKNWOKPGUEGPEG�/GVJQFU



����

)CU�2JCUG�%JGOKNWOKPGUEGPEG���6JG�OQUV�EQOOQP�EJGOKNWOKPGUEGPEG�OGVJQF
HQT�1 �KU�FKTGEV�ICU�RJCUG�TGCEVKQP�QH�1 �YKVJ�CP�QNGHKP�VQ�RTQFWEG�GNGEVTQPKECNN[�GZEKVGF

� �
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��COKPQ�����FKJ[FTQ�����RJVJCNC\KPGFKQPG��D[�* 1 ���%QRRGT �
#TOUVTQPI�CPF�*WORJTG[U�

� �

�

������-QM�GV�CN��������C�D��&CU�GV�CN���������CPF�JGOKP��C�DNQQF�EQORQPGPV�
;QUJK\WOK�GV�CN��



�����

�������JCXG�DGGP�TGRQTVGF�CU�ECVCN[UVU�HQT�VJG�NWOKPQN�DCUGF�* 1 �QZKFCVKQP���/GVJQF
� �

UGPUKVKXKV[�QH�������RRD�JCU�DGGP�CEJKGXGF���+PVGTHGTGPEG�HTQO�1 ��51 ��OGVCN�KQPU��CPF�JKIJ
� �

R*�JCXG�DGGP�TGRQTVGF�CNQPI�YKVJ�YC[U�VQ�OKVKICVG�VJGUG�GHHGEVU�
*GKMGU�GV�CN���������<KMC�CPF
5CNV\OCP��������+DWUWMK��������.C\TWU�GV�CN���������#Q[CPCIK�CPF�/KVUWUJKOC��������*QUJKPQ
CPF�*KP\G��������

2GTQZ[QZCNCVG�/GVJQF���6JG�RGTQZ[QZCNCVG�EJGOKNWOKPGUEGPEG�OGVJQF�CNUQ�JCU
DGGP�GORNQ[GF�D[�C�PWODGT�QH�TGUGCTEJGTU�
4CWJWV�GV�CN���������5EQVV�GV�CN���������-NQEMQY
CPF�,CEQD����������*[FTQIGP�RGTQZKFG�TGCEVU�YKVJ�DKU
������VTKEJNQTQ���RJGP[N��QZCNCVG�VQ�HQTO
C�JKIJ�GPGTI[�FKQZGVCPGFKQPG�
5VCWHH�CPF�,CGUEJMG����������6JG�EJGOKNWOKPGUEGPEG�KU
VTCPUOKVVGF�VQ�VJG�HNWQTQRJQTG��RGT[NGPG��YJKEJ�GOKVU�NKIJV�QP�TGVWTP�VQ�VJG�ITQWPF�UVCVG��
/GVJQF�UGPUKVKXKV[�QH�������RRD�KU�CEJKGXGF��CPF�PQ�KPVGTHGTGPEGU�CTG�QDUGTXGF�HTQO�1 �CPF

�

OGVCN�KQPU���#�UKIPCN�FGRTGUUKQP�JCU�DGGP�TGRQTVGF�HQT�VTCEG�NGXGNU�QH�PKVTKVG�
 �� �/���UWNHKVG��


 �� �/���CPF�HQTOCNFGJ[FG�
 �� �/��
-NQEMQY�CPF�,CEMQD���������� ��

'P\[OG�%CVCN[\GF�/GVJQF�
2GTQZKFCUG����6JKU�IGPGTCN�OGVJQF�KPXQNXGU�VJTGG
EQORQPGPVU���
���C�UWDUVTCVG�VJCV�KU�QZKFK\CDNG��
���VJG�GP\[OG��JQTUGTCFKUJ�RGTQZKFCUG�
*42��
CPF�
���* 1 ���6JG�RTQFWEVKQP�QT�FGEC[�QH�VJG�HNWQTGUEGPEG�KPVGPUKV[�QH�VJG�UWDUVTCVG�QT

� �

TGCEVKQP�RTQFWEV�KU�OGCUWTGF�CU�KV�KU�QZKFK\GF�D[�* 1 ��ECVCN[\GF�D[�*42���5QOG�QH�VJG�OQTG
� �

YKFGN[�WUGF�EJTQOQIGPKE�UWDUVTCVGU�JCXG�DGGP�UEQRQNGVKP�
��OGVJQZ[���J[FTQZ[�����
DGP\QR[TQPG��
#PFTGCG��������2GTUEJMG�CPF�$TQFC�����������
R�J[FTQZRJGP[N�RTQRKQPKE�CEKF

*22#��
<CKVUW�CPF�1MJWTC���������NGWEQ�ET[UVCN�XKQNGV�
.%8��
/QVVQNC�GV�CN����������CPF
R�J[FTQZ[RJGP[NCEGVKE�CEKF�
212*#��
)WKNDCWNV�GV�CN���������

1H�VJG�EJTQOQIGPU�WUGF��212*#�KU�QPG�QH�VJG�DGVVGT�KPFKECVKPI�UWDUVTCVGU��
*[FTQIGP�RGTQZKFG�QZKFK\GU�VJG�RGTQZKFCUG�CPF�KU�KVUGNH�TGFWEGF�D[�GNGEVTQP�VTCPUHGT�HTQO
212*#���6JG�212*#�TCFKECNU�HQTO�C�FKOGT�VJCV�KU�JKIJN[�HNWQTGUEGPV���$GECWUG�VJG�EJGOKECN
TGCEVKQP�KU�UGPUKVKXG�VQ�DQVJ�* 1 �CPF�QTICPKE�RGTQZKFGU��C�FWCN�EJCPPGN�U[UVGO�YKVJ�C�* 1

� � � �

TGOQXCN�UVGR�
WUG�QH�ECVCNCUG��KU�WUGF�VQ�FKUVKPIWKUJ�* 1 �HTQO�QTICPKE�RGTQZKFGU�
.C\TWU�GV
� �

CN���������9GK�CPF�9GKJCP��������&CUIWRVC�CPF�*YCPI��������-QM�GV�CN���������
6JG�RGTQZKFCUG�212*#�HNWQTGUEGPEG�VGEJPKSWG�JCU�DGGP�WUGF�D[�UGXGTCN�ITQWRU�VQ

OGCUWTG�ICU�RJCUG�* 1 �EQPEGPVTCVKQPU�
.C\TWU�GV�CN���������6CPPGT�GV�CN���������*GKMGU�GV�CN��
� �

������8CP�8CNKP�GV�CN���������&CUIWRVC�GV�CN���������1NU\[PC�GV�CN���������/GCIJGT�GV�CN��
��������/GVJQF�FGVGEVKQP�NGXGNU�TCPIG�HTQO������VQ�����RRD���*QYGXGT��CTVKHCEV�HQTOCVKQP�FQGU
QEEWT�CU�C�TGUWNV�QH�VJG�TGCEVKQP�QH�FKUUQNXGF�1 �KP�VJG�EQNNGEVKQP�FGXKEGU�
5VCGJGNKP�CPF

�

*QKIPG��������*GKMGU��������)C[�GV�CN�����������6Q�QXGTEQOG�VJG�1 �KPVGTHGTGPEG��TGUGCTEJGTU
�

JCXG�WUGF�01�VQ�GNKOKPCVG�1 �
6CPPGT��������6CPPGT�GV�CN���������5JGP�GV�CN���������
�

(GPVQP�4GCIGPV�+UQOGTKE�*[FTQZ[DGP\QKE�#EKFU�/GVJQF���6JKU�VGEJPKSWG�KPXQNXGU
VJG�HQTOCVKQP�QH�CSWGQWU�1*�TCFKECNU�HTQO�VJG�TGCEVKQP�QH�(GPVQP�TGCIGPV�
(G ��EQORNGZ��

YKVJ�ICUGQWU�* 1 ���6JG�1*�TCFKECNU��KP�VWTP��TGCEV�YKVJ�DGP\QKE�CEKF�
J[FTQZ[N�TCFKECN
� �

UECXGPIGT��VQ�HQTO�KUQOGTKE�J[FTQZ[DGP\QKE�CEKFU�
1*$#����6JG�1*$#�HNWQTGUEGU�YGCMN[�CV
VJG�R*�PGEGUUCT[�VQ�ECTT[�QWV�VJG�CDQXG�TGCEVKQPU���(NWQTGUEGPEG�KU�GPJCPEGF�D[�CFFKPI�0C1*
VQ�VJG�RTQFWEV�UVTGCO�
.GG�GV�CN���������QT�D[�WUKPI�C�NQY�R*�#N �HNWQTGUEGPEG�GPJCPEKPI�

TGCIGPV�
.GG�GV�CN���������

%QORCTKUQP�QH�/GVJQFU
6JG�CDQXG�VGEJPKSWGU�JCXG�DGGP�UJQYP�VQ�OGCUWTG�* 1 �KP�VJG�CVOQURJGTG�YKVJ

� �

FGVGEVKQP�NGXGNU�QH������RRD���-NGKPFKGPUV�GV�CN��
������EQORCTGF�UGXGTCN�QH�VJGUG�VGEJPKSWGU
WUKPI�VJTGG�UQWTEGU�QH�* 1 ��
���\GTQ�CKT�KP�VJG�RTGUGPEG�CPF�CDUGPEG�QH�EQOOQP�KPVGTHGTGPEGU�

� �



�����


���UVGCF[�UVCVG�KTTCFKCVKQPU�QH�J[FTQECTDQP�01 �OKZVWTGU��CPF�
���CODKGPV�CKT���6JG
Z

OGCUWTGOGPVU�YGTG�EQPFWEVGF�UKOWNVCPGQWUN[�HTQO�C�EQOOQP�OCPKHQNF���(QT�RWTG�UCORNGU�KP
\GTQ�CKT��CITGGOGPV�YKVJKP�����YCU�CEJKGXGF�COQPI�OGVJQFU�QXGT�C�EQPEGPVTCVKQP�TCPIG�QH
�����VQ�����RRD���#�PGICVKXG�51 �KPVGTHGTGPEG�YCU�ECWUGF�YKVJ�VJG�NWOKPQN�VGEJPKSWG���&WTKPI

�

VJG�KTTCFKCVKQP�GZRGTKOGPV��UKIPKHKECPV�EQPEGPVTCVKQPU�QH�QTICPKE�RGTQZKFGU�YGTG�IGPGTCVGF��CPF
VJG�CITGGOGPV�COQPI�VGEJPKSWGU�HQT�* 1 �YCU�XGT[�RQQT���(QT�CODKGPV�OGCUWTGOGPVU��VJG

� �

OGVJQFU�CITGGF�TGCUQPCDN[�YGNN�YKVJ�CP�CXGTCIG�FGXKCVKQP�QH�����HTQO�VJG�OGCP�XCNWGU��
#VOQURJGTKE�KPVGTEQORCTKUQP�UVWFKGU�CNUQ�JCXG�DGGP�EQPFWEVGF�CU�RCTV�QH�VJG

%CTDQP�5RGEKGU�/GVJQFU�%QORCTKUQP�5VWF[�
%CNKH����������6JG�TGUWNVU�QH�VJG�UVWF[�KPFKECVGF
VJCV�VJG�YGV�EJGOKECN�OGVJQFU�UVKNN�UWHHGT�HTQO�UCORNKPI�CTVKHCEVU�CPF�KPVGTHGTGPEGU�HTQO�QVJGT
CVOQURJGTKE�EQPUVKVWGPVU�
&CUIWRVC�GV�CN���������/CE-C[�GV�CN���������-QM�GV�CN��������
5CMWICYC�GV�CN���������6CPPGT�CPF�5JGP����������.GG�GV�CN��
������UJQYGF�VJCV�UWDUVCPVKCN�NQUU
QH�CKTDQTPG�* 1 �ECP�QEEWT�YJGP�CKT�KU�FTCYP�VJTQWIJ�6GHNQPs�VWDKPI�QH�KPNGV�UCORNKPI

� �

FGXKEGU���+P�CFFKVKQP�VQ�TGFWEKPI�VJG�* 1 �KP�KPEQOKPI�CODKGPV�CKT��VJKU�NKPG�NQUU�CNUQ
� �

EQORTQOKUGU�VJG�WUG�QH�CSWGQWU�UVCPFCTFU�VQ�ECNKDTCVG�C�ICU�RJCUG�OQPKVQTKPI�U[UVGO���/QTG
TGEGPVN[��.GG�GV�CN��
������JCXG�FGOQPUVTCVGF�C�UWTHCEGNGUU�KPNGV�U[UVGO�VQ�GNKOKPCVG�NKPG�NQUU
RTQDNGOU���+V�KU�ENGCT�HTQO�VJG�CDQXG�UVWFKGU�VJCV�HWTVJGT�EQORCTKUQPU�QH�VGEJPKSWGU�CTG�PGGFGF
VQ�TGUQNXG�SWGUVKQPU�QH�GTTQTU�CPF�VQ�RTQXKFG�KORTQXGF�OGCUWTGOGPV�VGEJPKSWGU�

%CNKDTCVKQP�/GVJQFU
6JG�OQUV�HTGSWGPVN[�WUGF�OGVJQF�HQT�IGPGTCVKPI�CSWGQWU�UVCPFCTFU�KU�UKORN[�VJG

UGTKCN�FKNWVKQP�QH�EQOOGTEKCN�ITCFG�����* 1 �YCVGT���6JG�FKNWVG�UQNWVKQPU�QH�* 1 �CU�NQY�CU
� � � �

�� �JCXG�DGGP�HQWPF�VQ�DG�UVCDNG�HQT�UGXGTCN�YGGMU�KH�MGRV�KP�VJG�FCTM�
#TOUVTQPI�CPF��

*WORJTG[U����������6JG�UVQEM�* 1 �UQNWVKQP�KU�UVCPFCTFK\GF�D[�KQFQOGVT[�
#NNGP�GV�CN��������
� �

*QEJCPCFGN��������%QJGP�GV�CN���������QT��OQTG�TGEGPVN[��D[�WUKPI�C�UVCPFCTFK\GF
RGTOCPICPCVG�UQNWVKQP�
.GG�GV�CN���������

)CUGQWU�* 1 �UVCPFCTFU�CTG�PQV�CU�GCUKN[�RTGRCTGF��CPF�UVCDKNKV[�RTQDNGOU�TGSWKTG
� �

VJG�WUG�QH�UVCPFCTF�OKZVWTGU�KOOGFKCVGN[���1PG�OGVJQF�OCMGU�WUG�QH�VJG�KPLGEVKQP�QH�OKETQNKVGT
SWCPVKVKGU�QH�����* 1 �UQNWVKQP�KPVQ�C�OGVGTGF�UVTGCO�QH�CKT�VJCV�HNQYU�KPVQ�C�6GHNQPs�DCI��

� �

6JG�COQWPV�QH�* 1 �KP�VJG�ICU�RJCUG�KU�FGVGTOKPGF�D[�VJG�KQFQOGVTKE�VKVTCVKQP�OGVJQF�
%QJGP
� �

CPF�2WTEGNN����������)CU�RJCUG�* 1 �UVCPFCTFU�CNUQ�JCXG�DGGP�IGPGTCVGF�D[�GSWKNKDTCVKPI�0
� � �

YKVJ�CP�CSWGQWU�* 1 �UQNWVKQP�QH�MPQYP�EQPEGPVTCVKQP�VJCV�KU�OCKPVCKPGF�CV�EQPUVCPV
� �

VGORGTCVWTG���'SWKNKDTKWO�XCRQT�RTGUUWTGU�CPF�EQTTGURQPFKPI�ICU�RJCUG�EQPEGPVTCVKQPU�CTG
ECNEWNCVGF�WUKPI�*GPT[	U�NCY�EQPUVCPV�
.GG�GV�CN���������

�������5CORNKPI�CPF�#PCN[UKU�QH�8QNCVKNG�1TICPKE�%QORQWPFU
���������+PVTQFWEVKQP

6JG�VGTO�XQNCVKNG�QTICPKE�EQORQWPFU�IGPGTCNN[�TGHGTU�VQ�ICUGQWU�QTICPKE
EQORQWPFU�VJCV�JCXG�C�XCRQT�RTGUUWTG�ITGCVGT�VJCP������OO�CPF��IGPGTCNN[��JCXG�C�ECTDQP
EQPVGPV�TCPIKPI�HTQO�% �VJTQWIJ�% ���#U�FKUEWUUGF�KP�5GEVKQPU�����CPF������81%U�CTG�GOKVVGF

� ��

HTQO�C�XCTKGV[�QH�UQWTEGU�CPF�RNC[�C�ETKVKECN�TQNG�KP�VJG�RJQVQEJGOKECN�HQTOCVKQP�QH�1 �KP�VJG
�

CVOQURJGTG�
6JG�7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[�TGXKUGF�VJG�CODKGPV�CKT�SWCNKV[

UWTXGKNNCPEG�TGIWNCVKQPU�KP�6KVNG�����2CTV�����QH�VJG�%QFG�QH�(GFGTCN�4GIWNCVKQPU�VQ�KPENWFG�
COQPI�QVJGT�CEVKXKVKGU��VJG�OQPKVQTKPI�QH�81%U���6JG�TGXKUKQPU�TGSWKTG�UVCVGU�VQ�GUVCDNKUJ�81%
CKT�OQPKVQTKPI�UVCVKQPU�KP�PQPCVVCKPOGPV�CTGCU�CU�RCTV�QH�VJGKT�GZKUVKPI�5VCVG�+ORNGOGPVCVKQP



�����

2NCP�
5+2��OQPKVQTKPI�PGVYQTMU���#WVJQTKV[�HQT�TGSWKTKPI�VJG�GPJCPEGF�OQPKVQTKPI�KU�RTQXKFGF
HQT�KP�6KVNG�+��5GEVKQP������QH�VJG�%###�QH������
7�5��%QPITGUU����������5GXGTCN�UVCVGU�JCXG
DGIWP�CESWKTKPI�81%�FCVC�QP����1 �RTGEWTUQTU�CV�VJGUG�2#/5��WUKPI�OGVJQFQNQI[�FKUEWUUGF

�

KP�CP�'2#�VGEJPKECN�CUUKUVCPEG�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[������E��
6JG�VGTO�PQPOGVJCPG�QTICPKE�EQORQWPFU�CNUQ�KU�WUGF�HTGSWGPVN[�CPF�TGHGTU�VQ�C

UWDUGV�QH�81%U��DGECWUG�KV�GZENWFGU�VJG�EQORQWPF�%* ���0WOGTQWU�UCORNKPI��CPCN[VKECN��CPF
�

ECNKDTCVKQP�OGVJQFU�JCXG�DGGP�GORNQ[GF�VQ�FGVGTOKPG�0/1%U�KP�CODKGPV�CKT���5QOG�QH�VJG
CPCN[VKECN�OGVJQFU�WVKNK\G�FGVGEVKQP�VGEJPKSWGU�VJCV�CTG�JKIJN[�UGNGEVKXG�CPF�UGPUKVKXG�VQ�URGEKHKE
HWPEVKQPCN�ITQWRU�QT�CVQOU�QH�C�EQORQWPF�
G�I���HQTO[N�ITQWR�QH�CNFGJ[FGU��JCNQIGP���YJGTGCU
QVJGTU�TGURQPF�KP�C�OQTG�WPKXGTUCN�OCPPGT�
K�G���VQ�VJG�PWODGT�QH�ECTDQP�CVQOU�RTGUGPV�KP�VJG
QTICPKE�OQNGEWNG����+P�VJKU�QXGTXKGY�QH�VJG�OQUV�RGTVKPGPV�OGCUWTGOGPV�OGVJQFU��0/1%U
JCXG�DGGP�CTTCPIGF�KPVQ�VJTGG�OCLQT�ENCUUKHKECVKQPU���
���0/*%U��
���ECTDQP[N�URGEKGU��CPF�
��
RQNCT�XQNCVKNG�QTICPKE�EQORQWPFU�
281%U����/GCUWTGOGPV�CPF�ECNKDTCVKQP�RTQEGFWTGU�CTG
FKUEWUUGF�HQT�GCEJ�ENCUUKHKECVKQP�

���������0QPOGVJCPG�*[FTQECTDQPU
0QPOGVJCPG�J[FTQECTDQPU�EQPUVKVWVG�VJG�OCLQT�RQTVKQP�QH�0/1%�KP�CODKGPV�CKT��

6TCFKVKQPCNN[��0/*%U�JCXG�DGGP�OGCUWTGF�D[�OGVJQFU�VJCV�GORNQ[�C�HNCOG�KQPK\CVKQP�FGVGEVQT

(+&��CU�VJG�UGPUKPI�GNGOGPV���6JKU�FGVGEVQT�YCU�QTKIKPCNN[�FGXGNQRGF�HQT�)%�CPF�GORNQ[U�C
UGPUKVKXG�GNGEVTQOGVGT�VJCV�OGCUWTGU�C�EJCPIG�KP�KQP�KPVGPUKV[�TGUWNVKPI�HTQO�VJG�EQODWUVKQP�QH
CKT�EQPVCKPKPI�QTICPKE�EQORQWPFU���+QP�HQTOCVKQP�KU�GUUGPVKCNN[�RTQRQTVKQPCN�VQ�VJG�PWODGT�QH
ECTDQP�CVQOU�RTGUGPV�KP�VJG�QTICPKE�OQNGEWNG�
5GXEKM����������6JWU��CNKRJCVKE��CTQOCVKE�
CNMGPKE��CPF�CEGV[NGPKE�EQORQWPFU�CNN�TGURQPF�UKOKNCTN[�VQ�IKXG�TGNCVKXG�TGURQPUGU�QH������v
�����HQT�GCEJ�ECTDQP�CVQO�RTGUGPV�KP�VJG�OQNGEWNG�
G�I�����RRO�JGZCPG�����RRO%����RRO
DGP\GPG�����RRO%����RRO�RTQRCPG�����RRO%����%CTDQP�CVQOU�DQWPF�VQ�QZ[IGP��PKVTQIGP��QT
JCNQIGPU�IKXG�TGFWEGF�TGNCVKXG�TGURQPUGU�
&KGV\����������%QPUGSWGPVN[��VJG�(+&��YJKEJ�KU
RTKOCTKN[�WUGF�CU�C�J[FTQECTDQP�OGCUWTKPI�OGVJQF��OQTG�EQTTGEVN[�UJQWNF�DG�XKGYGF�CU�CP
QTICPKE�ECTDQP�CPCN[\GT�

+P�VJG�HQNNQYKPI�UGEVKQPU��FKUEWUUKQP�HQEWUGU�QP�VJG�XCTKQWU�OGVJQFU�WVKNK\KPI�VJKU
FGVGEVQT�VQ�OGCUWTG�VQVCN�PQPOGVJCPG�QTICPKEU���/GVJQFU�KP�YJKEJ�PQ�EQORQWPF�URGEKCVKQP�KU
QDVCKPGF�CTG�EQXGTGF�HKTUV���/GVJQFU�HQT�FGVGTOKPKPI�KPFKXKFWCN�QTICPKE�EQORQWPFU�VJGP�CTG
FKUEWUUGF�

0QPURGEKCVKQP�/GCUWTGOGPV�/GVJQFU
6JG�QTKIKPCN�'2#�TGHGTGPEG�OGVJQF�HQT�0/1%��YJKEJ�YCU�RTQOWNICVGF�KP������

KPXQNXGU�)%�UGRCTCVKQP�QH�%* �HTQO�VJG�TGOCKPKPI�QTICPKEU�KP�CP�CKT�UCORNG�
(GFGTCN�4GIKUVGT�
�

��������#�UGEQPF�UCORNG�KU�KPLGEVGF�FKTGEVN[�VQ�VJG�(+&�YKVJQWV�%* �UGRCTCVKQP���5WDVTCEVKQP�QH
�

VJG�HKTUV�XCNWG�HTQO�VJG�UGEQPF�RTQFWEGU�C�PQPOGVJCPG�QTICPKE�EQPEGPVTCVKQP�
#�PWODGT�QH�UVWFKGU�QH�EQOOGTEKCN�CPCN[\GTU�GORNQ[KPI�VJG�(GFGTCN�4GHGTGPEG

/GVJQF�JCXG�DGGP�TGRQTVGF�
4GEMPGT��������/E'NTQ[�CPF�6JQORUQP��������*CTTKUQP�GV�CN��
������5GZVQP�GV�CN�����������6JGUG�UVWFKGU�KPFKECVGF�QXGTCNN�RQQT�RGTHQTOCPEG�QH�VJG
EQOOGTEKCN�KPUVTWOGPVU�YJGP�GKVJGT�ECNKDTCVKQP�QT�CODKGPV�OKZVWTGU�EQPVCKPKPI�0/1%
EQPEGPVTCVKQPU����RRO%�YGTG�WUGF���6JG�OCLQT�RTQDNGOU�CUUQEKCVGF�YKVJ�WUKPI�VJGUG�0/1%
KPUVTWOGPVU�JCXG�DGGP�TGRQTVGF�KP�CP�'2#�VGEJPKECN�CUUKUVCPEG�FQEWOGPV�
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6JG�RTGHGTTGF�OGVJQF�HQT�QDVCKPKPI�0/1%�FCVC�KU�ET[QIGPKE�RTGEQPEGPVTCVKQP

5KPIJ����������5CORNG�RTGEQPEGPVTCVKQP�KU�CEEQORNKUJGF�D[�FKTGEVKPI�CKT�VJTQWIJ�C�RCEMGF�VTCR
KOOGTUGF�KP�GKVJGT�NKSWKF�QZ[IGP�
$�2��������%��QT�NKSWKF�CTIQP�
$�2��������%����(QT�VJG
FGVGEVKQP�QH�CDQWV���RRD%�QH�CP�KPFKXKFWCN�EQORQWPF��C�����EE�CKT�UCORNG�PQTOCNN[�KU
RTQEGUUGF���6JG�EQNNGEVKQP�VTCR�IGPGTCNN[�KU�HKNNGF�YKVJ�FGCEVKXCVGF�������OGUJ�INCUU�DGCFU

9GUVDGTI�GV�CN����������CNVJQWIJ�EQCVGF�EJTQOCVQITCRJKE�UWRRQTVU�CNUQ�JCXG�DGGP�WUGF

.QPPGOCP�GV�CN�����������$QVJ�QH�VJG�CDQXG�ET[QIGPU�CTG�UWHHKEKGPVN[�YCTO�VQ�CNNQY�CKT�VQ�RCUU
EQORNGVGN[�VJTQWIJ�VJG�VTCR��[GV�EQNF�GPQWIJ�VQ�EQNNGEV�VTCEG�QTICPKEU�GHHKEKGPVN[���6JG�WUG�QH
ET[QIGPKE�RTGEQPEGPVTCVKQP�HQT�EQNNGEVKQP�QH�81%U��KP�IGPGTCN��YCU�CWVQOCVGF�VQ�CNNQY
UGSWGPVKCN�JQWTN[�WRFCVGU�QH�)%�FCVC�
/E%NGPP[�GV�CN����������NGCFKPI�VQ�VJG�KPKVKCN
EQPHKIWTCVKQP�QH�YJCV�CTG�PQY�TGHGTTGF�VQ�CU�CWVQOCVGF�)%U�
�CWVQ�)%U���HQT�1 �RTGEWTUQT

�

OQPKVQTKPI���6JG�ET[QIGPKE�EQNNGEVKQP�RTQEGFWTG�CNUQ�EQPFGPUGU�YCVGT�XCRQT���#P�CKT�XQNWOG
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QH�����EE�CV�����TGNCVKXG�JWOKFKV[�CPF�����%�EQPVCKPU�CRRTQZKOCVGN[�����OI�QH�YCVGT�VJCV�
CRRGCTU�CU�KEG�KP�VJG�EQNNGEVKQP�VTCR���6JG�EQNNGEVGF�KEG�CV�VKOGU�YKNN�RNWI�VJG�VTCR�CPF�UVQR�VJG
UCORNG�HNQY��HWTVJGTOQTG��YCVGT�VTCPUHGTTGF�VQ�VJG�ECRKNNCT[�EQNWOP�FWTKPI�VJG�VJGTOCN
FGUQTRVKQP�UVGR�QEECUKQPCNN[�ECWUGU�RNWIIKPI�CPF�QVJGT�FGNGVGTKQWU�EQNWOP�GHHGEVU��
6Q�EKTEWOXGPV�YCVGT�EQPFGPUCVKQP�RTQDNGOU��2NGKN�GV�CN��
������JCXG�EJCTCEVGTK\GF�VJG�WUG�QH�C
0CHKQPs�VWDG�FT[KPI�FGXKEG�VQ�TGOQXG�YCVGT�XCRQT�UGNGEVKXGN[�FWTKPI�VJG�UCORNG�EQNNGEVKQP
UVGR���#NVJQWIJ�J[FTQECTDQP�URGEKGU�CTG�PQV�CHHGEVGF��RQNCT�QTICPKEU�CTG�RCTVKCNN[�TGOQXGF
YJGP�VJG�FT[KPI�FGXKEG�KU�WUGF���$WTPU�GV�CN��
������CNUQ�UJQYGF�VJCV�RCTVKCN�NQUU�QT
TGCTTCPIGOGPV�QH�OQPQVGTRGPGU��QT�DQVJ�
G�I�����RKPGPG��NKOQPGPG���QEEWTU�YJGP�VJG�0CHKQPs
VWDG�KU�WUGF�VQ�TGFWEG�YCVGT�XCRQT�

6JG�'2#�JCU�TGEGPVN[�RTQXKFGF�VGEJPKECN�IWKFCPEG�HQT�OGCUWTKPI�81%U�VJCV�KU
DCUGF�QP�VJG�CDQXG�UVWFKGU�CU�YGNN�CU�GOGTIKPI�CPF�FGXGNQRKPI�VGEJPQNQI[�
7�5�
'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[������E����)WKFCPEG�HQT�VJG�WUG�QH�CWVQ�)%�UCORNKPI�CPF
CPCN[UKU�HQT�81%U�JCU�DGGP�FGTKXGF�HTQO�GZRGTKGPEG�ICKPGF�HTQO�CRRNKECVKQP�QH�VJKU
VGEJPQNQI[�FWTKPI�CP�1 �RTGEWTUQT�UVWF[�EQPFWEVGF�D[�'2#�KP�#VNCPVC�FWTKPI�VJG�UWOOGT�QH

�

�����
2WTFWG�GV�CN�����������(QT�VJCV�UVWF[��CP�CWVQ�)%�U[UVGO�FGXGNQRGF�CPF�OCPWHCEVWTGF�D[
%JTQORCEM��+PE���CPF�OQFKHKGF�HQT�1 �RTGEWTUQT�OQPKVQTKPI�
/E%NGPP[�GV�CN�������D��YCU

�

WUGF�VQ�QDVCKP�JQWTN[�81%�OGCUWTGOGPVU���6JG�)%�U[UVGO�YCU�GSWKRRGF�YKVJ�C
RTGEQPEGPVTCVKQP�CFUQTRVKQP�VTCR��C�ET[QHQEWUKPI�UGEQPFCT[�VTCR��CPF�C�UKPING�CPCN[VKECN
EQNWOP���6JG�UVWF[�YCU�HQEWUGF�QP�VJG�KFGPVKHKECVKQP�CPF�SWCPVKVCVKQP�QH����1 �RTGEWTUQT

�

EQORQWPFU��CPF�TGUWNVGF�KP�CEEQWPVKPI�HQT����VQ�����QH�VJG�VQVCN�0/1%�OCUU���5CORNG
XQNWOGU�QH�����EE�YGTG�WUGF�CPF�C�FGVGEVKQP�NGXGN�QH�����RRD�%�YCU�TGRQTVGF���'ZVGTPCN
CWFKVKPI�KPFKECVGF�CEEWTCE[�QH�v����CV�EJCNNGPIG�EQPEGPVTCVKQPU�QH���RRD%�
���EQORQPGPV
CWFKV�OKZVWTG��

6JG�UVWF[�CNUQ�TGXGCNGF�UGXGTCN�YGCMPGUUGU���(KTUV�QH�CNN��GZEGUUKXG�COQWPVU�QH
NKSWKF�ET[QIGP�YGTG�EQPUWOGF�KP�ECTT[KPI�QWV�VJG�OGCUWTGOGPVU���6JG�KPHGTKQT�SWCNKV[�QH�VJG
ET[QIGP�EQPVCKPGTU�CPF�RQQT�FGNKXGT[�UEJGFWNGU�TGUWNVGF�KP�TGFWEGF�FCVC�ECRVWTG���5GEQPFN[�
DGECWUG�QH�VJG�UKPING�EQNWOP�CRRTQCEJ��PWOGTQWU�VCTIGV�URGEKGU�GKVJGT�EQ�GNWVGF�QT�YGTG
RQQTN[�TGUQNXGF���6JKTFN[��UGXGTCN�UKIPKHKECPV�CTVKHCEV�RGCMU�EQ�GNWVGF�YKVJ�VJG�VCTIGV�URGEKGU
CPF��VJGTGHQTG��DKCUGF�VJG�TGRQTVGF�EQPEGPVTCVKQPU�QH�VJQUG�URGEKGU��CU�YGNN�CU�VJG�VQVCN�0/1%

D[�UWOOCVKQP�QH�RGCMU����#FFKVKQPCNN[��5JTGHHNGT�
������TGRQTVGF�TGUWNVU�HTQO�CPCN[UGU�QH
ECPKUVGT�UCORNGU�EQNNQECVGF�YKVJ�VJG�CWVQOCVGF�HKGNF�)%�U[UVGOU���+P�IGPGTCN��IQQF�CITGGOGPV
DGVYGGP�VJG�U[UVGOU�YCU�HQWPF�YJGP�EQORCTKPI�VJG�UWO�QH�VJG����KFGPVKHKGF�1 �RTGEWTUQTU��

�

*QYGXGT��TGITGUUKQP�CPCN[UKU�KPFKECVGF�VJCV�VJG�CXGTCIG�VQVCN�0/1%�EQPEGPVTCVKQPU�HQWPF
HTQO�VJG�CPCN[UGU�QH�ECPKUVGT�UCORNGU�YGTG�����JKIJGT�VJCP�VJQUG�OGCUWTGF�YKVJ�VJG�HKGNF�)%
U[UVGOU�

$CUGF�QP�VJGUG�QRGTCVKQPCN�FGHKEKGPEKGU��'2#�JCU�EJCNNGPIGF�EQOOGTEKCN�)%
KPUVTWOGPV�OCMGTU�YKVJ�KORTQXKPI�VJG�EWTTGPV�UVCVG�QH�VJG�CTV���1PG�TGUWNV�JCU�DGGP�VJG
GXQNWVKQP�QH�U[UVGOU�VJCV�TGSWKTG�PQ�NKSWKF�ET[QIGP�HQT�QRGTCVKQP��[GV�RTQXKFG�UWHHKEKGPV�ICU
EJTQOCVQITCRJKE�TGUQNWVKQP�QH�VCTIGV�URGEKGU�
/E%NGPP[��������*QNFTGP�GV�CN����������
#�TGEGPV�EQORCTKUQP�UVWF[�QH�CWVQ�)%U�CV�4GUGCTEJ�6TKCPING�2CTM�YKVJ�HKXG�RCTVKEKRCVKPI
XGPFQTU�JCU�KPFKECVGF�VJCV�VJG�PGYGT�CWVQ�)%�FGUKIPU�WUG�ET[QIGPU�OQTG�GHHKEKGPVN[�
2WTFWG�
������

+P�CFFKVKQP�VQ�FKTGEV�UCORNKPI�XKC�RTGEQPEGPVTCVKQP�YKVJ�UQTDGPVU�CPF�ET[QIGPKE
VGEJPKSWGU��EQNNGEVKQP�QH�YJQNG�CKT�UCORNGU�KU�HTGSWGPVN[�WUGF�VQ�QDVCKP�0/1%�FCVC���4KIKF
FGXKEGU�UWEJ�CU�U[TKPIGU��INCUU�DWNDU��QT�OGVCN�EQPVCKPGTU�CPF�PQPTKIKF�FGXKEGU�UWEJ�CU�6GFNCTs
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CPF�6GHNQPs�RNCUVKE�DCIU�CTG�QHVGP�WVKNK\GF�FWTKPI�UCORNKPI���6JG�RTKOCT[�RWTRQUG�QH�YJQNG�CKT
EQNNGEVKQP�KU�VQ�UVQTG�CP�CKT�UCORNG�VGORQTCTKN[�WPVKN�UWDUGSWGPV�NCDQTCVQT[�CPCN[UKU�KU
RGTHQTOGF���6JG�OCLQT�RTQDNGO�YKVJ�VJKU�CRRTQCEJ�KU�CUUWTKPI�VJG�KPVGITKV[�QH�VJG�UCORNG
EQPVGPVU�RTKQT�VQ�CPCN[UKU���6JG�CFXCPVCIGU�CPF�FKUCFXCPVCIGU�QH�VJG�YJQNG�CKT�EQNNGEVKQP
FGXKEGU�YGTG�UWOOCTK\GF�KP�VJG������CKT�SWCNKV[�ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN
2TQVGEVKQP�#IGPE[������C��

6JG�ECPKUVGT�DCUGF�OGVJQF�KU�VJG�RTGHGTTGF�OGCPU�HQT�EQNNGEVKPI�81%U�CPF�KU
FGUETKDGF�CU�RCTV�QH�VJG��'2#�%QORGPFKWO�QH�/GVJQFU�HQT�VJG�&GVGTOKPCVKQP�QH�6QZKE
1TICPKE�%QORQWPFU�KP�#ODKGPV�#KT��
%QORGPFKWO�/GVJQF�61�������/E%NGPP[�GV�CN�

����C��TGEGPVN[�TGXKGYGF�VJG�ECPKUVGT�DCUGF�OGVJQF�CPF�FKUEWUUGF�DCUKE�HCEVU�CDQWV�VJG
ECPKUVGTU��FGUETKDGF�ECPKUVGT�ENGCPKPI�RTQEGFWTGU��EQPVTCUVGF�VJG�ECPKUVGT�EQNNGEVKQP�U[UVGO
XGTUWU�UQNKF�CFUQTDGPVU��CPF�FKUEWUUGF�VJG�UVQTCIG�UVCDKNKV[�QH�81%U�KP�ECPKUVGTU���#NVJQWIJ
UVQTCIG�UVCDKNKV[�UVWFKGU�JCXG�KPFKECVGF�VJCV�OCP[�VCTIGV�81%U�ECP�DG�UVQTGF�YKVJ�KPVGITKV[�QXGT
VKOG�RGTKQFU�QH�CV�NGCUV���FC[U��VJGTG�CTG�UVKNN�OCP[�81%U�HQT�YJKEJ�VJGTG�CTG�PQ�UVCDKNKV[�FCVC

2CVG�GV�CN���������1NKXGT�GV�CN���������*QNFTGP�CPF�5OKVJ��������9GUVDGTI�GV�CN��������������
)JQNUQP�GV�CN�����������%QWVCPV�
������JCU�FGXGNQRGF�C�EQORWVGT�DCUGF�OQFGN�HQT�RTGFKEVKPI
CFUQTRVKQP�DGJCXKQT�CPF�XCRQT�RJCUG�NQUUGU�KP�OWNVKEQORQPGPV�U[UVGOU��DCUGF�QP�VJG�RQVGPVKCN
HQT�RJ[UKECN�CFUQTRVKQP�CU�YGNN�CU�VJG�RQVGPVKCN�HQT�FKUUQNWVKQP�KP�EQPFGPUGF�YCVGT�HQT�ECPKUVGT
UCORNGU�EQNNGEVGF�CV�JKIJ�JWOKFKVKGU���#V�RTGUGPV��VJG�FCVCDCUG�HQT�VJG�OQFGN�EQPVCKPU�TGNGXCPV
RJ[UKEQEJGOKECN�FCVC�HQT����EQORQWPFU�
KPENWFKPI�YCVGT���CPF�RTQXKUKQPU�HQT�KPENWUKQP�QH�WR
VQ�����CFFKVKQPCN�EQORQWPFU�CTG�KPEQTRQTCVGF�KP�VJG�UQHVYCTG�

%CNKDTCVKQP�/GVJQFU
%CNKDTCVKQP�RTQEGFWTGU�HQT�0/1%�KPUVTWOGPVCVKQP�TGSWKTG�VJG�IGPGTCVKQP�QH�FKNWVG

OKZVWTGU�CV�EQPEGPVTCVKQPU�GZRGEVGF�VQ�DG�HQWPF�KP�CODKGPV�CKT���/GVJQFU�HQT�IGPGTCVKPI�UWEJ
OKZVWTGU�CTG�ENCUUKHKGF�CU�UVCVKE�QT�F[PCOKE�U[UVGOU�

#U�FGUETKDGF�KP�VJG�RTGXKQWU�1 �ETKVGTKC�FQEWOGPV�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP
�

#IGPE[������C���UVCVKE�U[UVGOU�IGPGTCNN[�CTG�RTGHGTTGF�HQT�SWCPVKVCVKPI�0/1%U���6JG�OQUV
EQOOQPN[�WUGF�UVCVKE�U[UVGO�KU�C�EQORTGUUGF�ICU�E[NKPFGT�EQPVCKPKPI�VJG�CRRTQRTKCVG
EQPEGPVTCVKQP�QH�VJG�EQORQWPF�QH�KPVGTGUV���6JGUG�E[NKPFGT�ICUGU�CNUQ�OC[�DG�FKNWVGF�YKVJ
J[FTQECTDQP�HTGG�CKT�VQ�RTQXKFG�OWNVK�RQKPV�ECNKDTCVKQPU���%[NKPFGTU�QH�ECNKDTCVKQP�ICUGU�CPF
J[FTQECTDQP�HTGG�CKT�CTG�CXCKNCDNG�EQOOGTEKCNN[���#NUQ��UQOG�UVCPFCTF�ICUGU�UWEJ�CU�RTQRCPG
CPF�DGP\GPG��CU�YGNN�CU�C����EQORQPGPV�RRD�OKZVWTG��CTG�CXCKNCDNG�HTQO�0+56�CU�EGTVKHKGF
UVCPFCTF�TGHGTGPEG�OCVGTKCNU�
54/U����%QOOGTEKCN�OKZVWTGU�IGPGTCNN[�CTG�TGHGTGPEGF�CICKPUV
VJGUG�0+56�UVCPFCTFU���+P�KVU�TGEGPV�VGEJPKECN�CUUKUVCPEG�FQEWOGPV�HQT�UCORNKPI�CPF�CPCN[UKU�QH
1 �RTGEWTUQTU��'2#�TGEQOOGPFGF�RTQRCPG�
QT�DGP\GPG��KP�CKT�UVCPFCTFU�HQT�ECNKDTCVKQP�
7�5�

�

'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[������E����5QOG�EQOOGTEKCNN[�CXCKNCDNG�RTQRCPG�E[NKPFGTU
JCXG�DGGP�HQWPF�VQ�EQPVCKP�QVJGT�J[FTQECTDQPU�
%QZ�GV�CN����������UQ�VJCV�CNN�ECNKDTCVKQP�FCVC
UJQWNF�DG�TGHGTGPEGF�VQ�0+56�UVCPFCTFU���

$GECWUG�QH�VJG�WPKHQTO�ECTDQP�TGURQPUG�QH�C�)%�(+&�U[UVGO�
v�����VQ
J[FTQECTDQPU�
&KGV\���������C�EQOOQP�TGURQPUG�HCEVQT�KU�CUUKIPGF�VQ�DQVJ�KFGPVKHKGF�CPF
WPMPQYP�EQORQWPFU�QDVCKPGF�HTQO�VJG�URGEKCVKQP�U[UVGOU���+H�VJGUG�EQORQWPFU�CTG
QZ[IGPCVGF�URGEKGU��CP�WPFGTGUVKOCVKQP�QH�VJG�CEVWCN�EQPEGPVTCVKQPU�YKNN�DG�TGRQTVGF���&[PCOKE
ECNKDTCVKQP�U[UVGOU�CTG�GORNQ[GF�YJGP�DGVVGT�CEEWTCE[�KU�PGGFGF�HQT�VJGUG�QZ[IGPCVGF
J[FTQECTDQP�URGEKGU���&[PCOKE�U[UVGOU�PQTOCNN[�CTG�GORNQ[GF�VQ�IGPGTCVG�KP�UKVW
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EQPEGPVTCVKQPU�QH�VJG�KPFKXKFWCN�EQORQWPF�QH�EQPEGTP�CPF�KPENWFG�FGXKEGU�UWEJ�CU�RGTOGCVKQP
CPF�FKHHWUKQP�VWDGU�CPF�U[TKPIG�FGNKXGT[�U[UVGOU�
���������%CTDQP[N�5RGEKGU

*KUVQTKECNN[��VJG�OCLQT�RTQDNGO�KP�OGCUWTKPI�EQPEGPVTCVKQPU�QH�ECTDQP[NU�KP
CODKGPV�CKT�JCU�DGGP�VQ�HKPF�CP�CRRTQRTKCVG�OQPKVQTKPI�VGEJPKSWG�VJCV�KU�UGPUKVKXG�VQ�NQY
EQPEGPVTCVKQPU�CPF�URGEKHKE�HQT�VJG�XCTKQWU�JQOQNQIWGU���'CTN[�VGEJPKSWGU�HQT�OGCUWTKPI
*%*1��VJG�OQUV�CDWPFCPV�CNFGJ[FG��YGTG�UWDLGEV�VQ�UQOG�KPVGTHGTGPEGU�CPF�NCEMGF�UGPUKVKXKV[
CV�NQY�RCTVU�RGT�DKNNKQP�EQPEGPVTCVKQPU�
#NVUJWNNGT�CPF�.GPI��������#NVUJWNNGT�GV�CN��������
#NVUJWNNGT�CPF�/E2JGTUQP����������*QYGXGT��URGEVTQUEQRKE�OGVJQFU�UWEJ�CU�(6+4�CPF�&1#5
CNUQ�NCEM�UGPUKVKXKV[�HQT�*%*1�KP�VJG�NQY�RCTVU�RGT�DKNNKQP�EQPEGPVTCVKQP�TCPIG���6JG������CKT
SWCNKV[�ETKVGTKC�FQEWOGPV�FGUETKDGF�VYQ�OGVJQFU�HTGSWGPVN[�WUGF���
���VJG�EJTQOQVTQRKE�CEKF

%#��OGVJQF�HQT�*%*1�CPF�
���VJG���OGVJ[N���DGP\QVJKC\QNQPG�J[FTC\QPG�
/$6*��VGEJPKSWG
HQT�VQVCN�CNFGJ[FGU�
7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[������C����*QYGXGT��URGEVTQUEQRKE
OGVJQFU��QP�NKPG�EQNQTKOGVTKE�OGVJQFU��CPF�VJG�*2.%�OGVJQF�GORNQ[KPI�&02*�FGTKXCVK\CVKQP
CTG�VJG�RTGHGTTGF�OGVJQFU�EWTTGPVN[�WUGF�HQT�OGCUWTKPI�CVOQURJGTKE�NGXGNU�QH�ECTDQP[N�URGEKGU�

5RGEVTQUEQRKE�/GVJQFU
6JTGG�URGEVTQUEQRKE�OGVJQFU�JCXG�DGGP�WUGF�VQ�OCMG�OGCUWTGOGPVU�HQT�CVOQURJGTKE

NGXGNU�QH�*%*1�CPF�YGTG�TGEGPVN[�KPVGTEQORCTGF�CV�CP�WTDCP�UKVG�KP�%CNKHQTPKC�
.CYUQP�GV�CN��
��������6JG�(6+4�OGVJQF�WUGF�IQNF�EQCVGF����EO�FKCOGVGT�OKTTQTU�CPF�C�VQVCN�QRVKECN�RCVJ�QH
������O���6JG���������EO ��3�DTCPEJ��CFUQTRVKQP�RGCM�YCU�WUGF�VQ�OGCUWTG�*%*1���6JG��

NKOKV�QH�FGVGEVKQP�YCU���RRD��CPF�VJG�OGCUWTGOGPV�GTTQTU�YGTG�YKVJKP�v��RRD���6JG�&1#5
OGVJQF�YCU�QRGTCVGF�CV�CP�����O�RCVJNGPIVJ��CPF�CP�CDUQTRVKQP�RGCM�CV�����PO�YCU�WUGF�VQ
OGCUWTG�*%*1��01 �CPF�*01 �URGEVTCN�HGCVWTGU�YGTG�UWDVTCEVGF���6JG�NKOKV�QH�FGVGEVKQP�YCU

� �

����RRD��CPF�VJG�GZRGTKOGPVCN�GTTQT�YCU�v������#�6&.#5�OGVJQF�YCU�QRGTCVGF�CV�C
RCVJNGPIVJ�QH�����O���.CUGT�FKQFGU�YGTG�OQWPVGF�KP�C�ENQUGF�E[ENG�JGNKWO�ET[QEQQNGT�YKVJ�C
UVCDKNK\KPI�JGCVGT�EKTEWKV�HQT�EQPUVCPV�VGORGTCVWTG�EQPVTQN���4CFKCVKQP�HTQO�VJG�FKQFG�YCU
EQNNGEVGF�CPF�HQEWUGF�KPVQ�VJG�UCORNKPI�D[�TGHNGEVKXG�QRVKEU���(QTOCNFGJ[FG�CDUQTRVKQP�YCU
OGCUWTGF�CV�������EO ���6JG�NKOKV�QH�FGVGEVKQP�YCU�����RRD�CPF�VJG�OGCUWTGOGPV�GTTQTU�YGTG��

YKVJKP�v������#FFKVKQPCN�KPHQTOCVKQP�QP�(6+4�CPF�&1#5�JCU�DGGP�TGRQTVGF�D[�9KPGT�GV�CN�

�������#VMKPUQP�GV�CN��
�������CPF�$KGTOCPP�GV�CN��
��������#�OQTG�EQORNGVG�FGUETKRVKQP�QH
6&.#5�KU�IKXGP�D[�/CE-C[�CPF�5EJKHH�
����C��

1P�.KPG�(NWQTGUEGPEG�/GVJQF
#�YGV�EJGOKECN�OGVJQF�DCUGF�QP�VJG�FGTKXCVK\CVKQP�QH�*%*1�KP�CSWGQWU�UQNWVKQP�VQ
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