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)LJ\HOHP�� $]� HU�VtW� EXUNRODWiQDN� LOO�� Ki]iQDN� HOWiYROtWiVD� pOHWYHV]pO\HV� �iUDP�WpV�YHV]pO\H���$�NpV]�OpN�QHP�WDUWDOPD]�IHOKDV]QiOy�iOWDO�MDYtWKDWy�HOHPHNHW��MDYtWiViW�Et]]D�NpS]HWW�V]DNHPEHUUH��
7&]HVHWHN�pV�iUDP�WpVHN�HONHU�OpVpQHN�pUGHNpEHQ��QH� WHJ\H�NL�D�NpV]�OpNHW�HV� YDJ\�QDJ\�SiUDWDUWDORP�KDWiVDLQDN�
(]W� D� NpV]�OpNHW� ~J\� WHUYH]WpN� pV� J\iUWRWWiN�� KRJ\� JDUDQWiOMD� D]� gQ� V]HPpO\HV�EL]WRQViJiW�� 1HP� PHJIHOHO� KDV]QiODWD� iUDP�WpV� YDJ\� W&]HVHWHN� IRUUiVD� OHKHW�� $�EL]WRQViJRV� IHOKDV]QiOiV� pUGHNpEHQ� NpUM�N� ILJ\HOPHVHQ� ROYDVVD� HO� D� N|YHWNH]�LQIRUPiFLyNDW�D�NpV]�OpN�WHOHStWpVpUH��KDV]QiODWiUD�pV�V]HUYL]HOpVpUH�YRQDWNR]yDQ��
0HJMHJ\]pV�� $� NpV]�OpN� WHV]WHN� DODSMiQ� PHJIHOHO� SURIHVV]LRQiOLV� DXGLR� FpO~�IHOKDV]QiOiVRNUD���������((&�(0&�GLUHNWtYD��D]�DOiEEL�V]DEYiQ\RN�pUWHOPpEHQ�(1� �������� pV� (1� �������� V]DEYiQ\� �(�� pV� (�� HOHNWURPiJQHVHV� N|UQ\H]HWUH�NRUOiWR]YD���(1������������(1����������(]� HJ\� $�RV]WiO\~� NpV]�OpN�� 2WWKRQL� �V]yUDNR]WDWy�HOHNWURQLNDL�� IHOKDV]QiOiVNRU� D�NpV]�OpN�LQWHUIHUHQFLiV�]DYDURNDW�RNR]KDW�$�NpV]�OpN� WHV]WHN�DODSMiQ�PHJIHOHO� �������((&�/�9��GLUHNWtYD��D]�DXGLR�EHUHQGH]pVHN�EL]WRQViJL�N|YHWHOPpQ\HLQHN��(1�������V]DEYiQ\�

)LJ\HOPH]WHWpVHN
(OKHO\H]pV

7HOHStWV�N�D]�HU�VtW�W� HJ\� MyO� V]HOO�]� KHO\UH��DKRO�QLQFV�NLWpYH�PDJDV�K�PpUVpNOHWQHN�YDJ\�SiUDWDUWDORPQDN�1H�WHJ\�N�NL�D�NpV]�OpNHW�N|]YHWOHQ�QDSVXJiU]iV�KDWiViQDN��QH�KHO\H]]�N�K�W�VXJiU]y�NpV]�OpN�N|]HOpEH��SO��UDGLiWRU���$�W~O]RWW�K�KDWiV�NiURVtWKDWMD�D�NpV]�OpN�Ki]iW�pV�EHOV�NRPSRQHQVHLW�� 1HGYHV�� SiUiV� LOO�� SRURV� N|UQ\H]HWEH� WHOHStWpV� P&N|GpVL�UHQGHOOHQHVVpJHNHW��KLEiNDW�RNR]KDW�
ÏYLQWp]NHGpVHN�D�WHOHStWpVUH�YRQDWNR]yDQ

+�W�NHOW� pV�VXJiU]y�EHUHQGH]pVHNUH�KHO\H]YH�pV�KRVV]~� WiYRQ�KDV]QiOYD�D]�HU�VtW�W��D]� EHIRO\iVROQL� IRJMD� D]� HU�VtW� WHOMHVtWPpQ\pW�� .HU�OM�N� HO� D]� LO\HQ� KHO\HNUH� W|UWpQ�WHOHStWpVW�� +HO\H]]�N� D� NpV]�OpNHW� PLQpO� WiYRODEE� UiGLyYHY� pV� 79� NpV]�OpNHNW�O��(OOHQNH]� HVHWEHQ�D]�HU�VtW� ]DMRV�YpWHOW�YDJ\�D�NpSPLQ�VpJ�URPOiViW�RNR]KDWMD��
%L]WRQViJL�HO�tUiVRN

$� NpV]�OpNHW� NL]iUyODJ� YpG�I|OGGHO� HOOiWRWW� KiOy]DWL� FVDWODNR]yDOM]DWRNED� V]DEDG�FVDWODNR]WDWQL��,(&������06=������
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(]W�D�EL]WRQViJL�DODSN|YHWHOPpQ\W�IHOWpWOHQ�O�V]�NVpJHV�EHWDUWDQL��$PHQQ\LEHQ�NpWVpJHV�D�KiOy]DW�YpG�I|OGHOpVH��NpUMH�V]DNHPEHU�VHJtWVpJpW�HQQHN�HOOHQ�U]pVpUH�$� J\iUWyW� QHP� WHUKHOL� IHOHO�VVpJ� D� PHJIHOHO� YpG�I|OGHOpV� KLiQ\iEyO� DGyGy� HVHWOHJHV�NiURNpUW�%HNDSFVROiV� HO�WW� HOOHQ�UL]]H�� KRJ\� D� NpV]�OpNHW� D� PHJIHOHO� KiOy]DWL� IHV]�OWVpJU�O��]HPHOWHWL�(OOHQ�UL]]H�� KRJ\� D� KiOy]DWL� FVDWODNR]yDOM]DW� NpSHV� NLHOpJtWHQL� D� NpV]�OpN�WHOMHVtWPpQ\LJpQ\pW�1H�|QWV|Q�YL]HW�YDJ\�PiV�IRO\DGpNRW�D�EHUHQGH]pVUH�1H�KDV]QiOMD�D�NpV]�OpNHW�VpU�OW��YDJ\�W|U|WW KiOy]DWL�NiEHOOHO�1H�WiYROtWVD�HO�D�NpV]�OpN�IHGHOpW��H]]HO�iUDP�WpV�YHV]pO\pQHN�WHV]L�NL�PDJiW�7LORV�Q\tOW�OiQJ~�HV]N|]|NHW��SO��J\HUW\D��D]�HU�VtW�UH�KHO\H]QL�$]�iOWDOiQRV�pV�HWW�O�HOWpU� NDUEDQWDUWiVL�P&YHOHWHN�HOYpJ]pVpKH]�YHJ\H�IHO�D�NDSFVRODWRW�D NpV]�OpN�IRUJDOPD]yMiYDO�
+DQJV]yUyN�NiURVRGiVD

$� 32:(5&8%(� HU�VtW�N� D� QDJ\REE� WHOMHVtWPpQ\& SURIHVV]LRQiOLV� HU�VtW�N� N|]p�VRUROKDWyN� pV� QDJ\REE� WHOMHVtWPpQ\HN� OHDGiViUD� NpSHVHN� PLQW� DPLW� VRN� KDQJV]yUy�HOYLVHO�� $� IHOKDV]QiOy� IHOHO�VVpJH�� KRJ\� D]� HU�VtW�NK|]� PHJIHOHO� KDQJV]yUyNDW�DONDOPD]]RQ��pV�D]RNDW�NHOO� RGDILJ\HOpVVHO�KDV]QiOMD�D�NiURVRGiVXN�HONHU�OpVpKH]�$�J\iUWyW�QHP�WHUKHOL�IHOHO�VVpJ�D�NiURVRGRWW�KDQJV]yUyN�PLDWW��.RQ]XOWiOMRQ�D�KDQJV]yUy�J\iUWyMiYDO�D]�DMiQORWW�PD[LPiOLV�WHUKHOKHW�VpJU�O�0pJ�KD�FV|NNHQWM�N�D]�HU�VtW� JDLQ�MpW�D]�HO�ODSRQ�WDOiOKDWy�KDQJHU�V]DEiO\]yYDO��DNNRU�LV�HOpUKHW� D]�HU�VtW� PD[LPiOLV�NLPHQHWL�WHOMHVtWPpQ\H�KD�HOpJ�QDJ\�D�EHPHQHWL�MHOV]LQW�0tJ� HJ\� QDJ\� WHOMHVtWPpQ\& FUHVFHQGR� PDMGQHP� D]RQQDO� W|QNUHWHKHWL� D�PDJDVVXJiU]yNDW�� D� PpO\VXJiU]yN� iOWDOiEDQ� LJHQ� QDJ\� IRO\DPDWRV� WHOMHVtWPpQ\HNHW�NpSHVHN� HOYLVHOQL� QpKiQ\� PiVRGSHUFLJ� PLHO�WW� NiURVRGQiQDN�� $]RQQDO� FV|NNHQWVH� D�WHOMHVtWPpQ\W� DPLQW� D]W� KDOOMD�� KRJ\� D� KDQJV]yUyN� ÄOHYHUQHN´�� $� KDQJRV� NRSRJiV� YDJ\�UHFVHJ� WRU]tWiV�D]W�MHO]L��KRJ\�D�KDQJV]yUy�OHQJ�FVpYpMH�YDJ\�PHPEUiQMD�KR]]iYHU�GLN�D�PiJQHVN|UK|]�$� J\iUWy� D]W� DMiQOMD�� KRJ\� H]HNHW� D� YpJIRNRNDW� LQNiEE� D� QDJ\REE� GLQDPLND� pV�WHOMHVtWPpQ\WDUWDOpNRN� �WLV]WiEE�KDQJ]iV�� HOpUpVH�pUGHNpEHQ�KDV]QiOMD��PLQW� D�KDQJHU�Q|YHOpVpUH�
ÈUDP�WpV�YHV]pO\H�D�KDQJV]yUyNLPHQHWHQ

$� 32:(5&8%(� HU�VtW�N� NpSHVHN� YHV]pO\HV� NLPHQHWL� IHV]�OWVpJHN� HO�iOOtWiViUD�� $]�iUDP�WpV� HONHU�OpVH� pUGHNpEHQ� QH� pULQWVH� D� V]DEDGRQ� OpY� KDQJV]yUyYH]HWpNHNHW� D]�HU�VtW� P&N|GpVHNRU��
(]�D� OHtUiV�IRQWRV�LQIRUPiFLyNDW�WDUWDOPD]�DUUyO��KRJ\DQ��]HPHOWHVVH�KHO\HVHQ�pV�EL]WRQViJRVDQ�32:(5&8%(�HU�VtW�MpW��.pUM�N�ILJ\HOPHVHQ�ROYDVVD�HO�KDV]QiODWED�YpWHO� HO�WW�� +D� EiUPLO\HQ� NpUGpVH�PHU�OQH� IHO�� YHJ\H� IHO� D� NDSFVRODWRW� D]� HU�VtW�IRUJDOPD]yMiYDO�
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%HYH]HW�
$� 32:(5&8%(� YpJIRNED� pStWHWW� GLJLWiOLV� HU�VtW� PRGXO� J\iUWyMD�� D� 3RZHUVRIW�SLDFYH]HW� D�QDJ\KDWiVIRN~� WHOMHVtWPpQ\HOHNWURQLNDL� HV]N|]|N� WHU�OHWpQ��$�FpJ� WHOMHVHQ�~M�DODSRNUD�pS�O� ',*$0��',*LWDO�$0SOLILHU�� WHFKQROyJLiMD�J\|NHUHVHQ�PHJYiOWR]WDWWD�D�YLOiJ� SURIHVV]LRQiOLV� HU�VtW�NU�O� DONRWRWW� Qp]HWHLW�� 1LQFV� PiV� HU�VtW� DPL� LO\HQ� MyO�NLHOpJtWHQp� D� SURIHVV]LRQiOLV� DONDOPD]iVRN� QDJ\� WHOMHVtWPpQ\� pV� KRVV]~WiY~�PHJEt]KDWyViJ�LJpQ\pW��.|V]|QKHW�HQ� D� KLKHWHWOHQ� V~O\FV|NNHQpVQHN�� D]� HU�VHQ� UHGXNiOW� K�OHDGiVQDN� pV� D�PLQGHPHOOHWW� LJHQ� QDJ\� OHDGRWW� WHOMHVtWPpQ\QHN�� D� ',*$0� HU�VtW�N� IHOKDV]QiOiVL�OHKHW�VpJHL�NRUOiWODQRN��FVDN�SpOGDNpSS�HPOtWYH�QpKiQ\DW�� NRQFHUW� WXUQpN��RSHUDKi]DN��V]tQKi]DN�� WHPSORPRN��GLV]NyN��PR]LN�� V]DEDGLG�N|]SRQWRN�� WHOHYt]LyV� V]tQSDGRN�YDJ\�HJ\pE�LSDUL�IHOKDV]QiOiVRN«

1DJ\REE�KDQJHU� pV�NLVHEE�V~O\
gVV]HKDVRQOtWYD� D� KDJ\RPiQ\RV� HU�VtW�NNHO� D� 32:(5&8%(� LJHQ� PDJDV� KDWiVIRNRW�Q\~MW�� pV� VRNNDO� QDJ\REE� WHOMHVtWPpQ\W� NpSHV� D� KDQJV]yUyNED� WRYiEEtWDQL� MyYDO� NLVHEE�K�GLVV]LSiFLy�PHOOHWW��$�QDJ\REE�KDWiVIRN�HEEHQ�D]�HVHWEHQ�OHKHW�Yp�WHV]L�D�PpUHWHN��D�V~O\� pV� D� IHOYHWW� WHOMHVtWPpQ\� FV|NNHQWpVpW�� $]� HU�VtW�N� WHOMHVtWPpQ\IRNR]DWDL� WLSLNXVDQ����� KDWiVIRNNDO� �]HPHOQHN�� tJ\� PLQWHJ\� ���iW� GLVV]LSiOMiN� D� KiOy]DWEyO� IHOYHWW�WHOMHVtWPpQ\QHN�K� IRUPiMiEDQ�
$]� HJ\LN� WDOiQ� OHJpUGHNHVHEE� MHOOHP]�M�N�� KRJ\� D� 32:(5&8%(� HU�VtW�N� KDWiVIRND�V]LQWH� WHOMHVHQ� I�JJHWOHQ� D� OHDGRWW� WHOMHVtWPpQ\�NW�O�� PtJ� D� KDJ\RPiQ\RV� HU�VtW�N�PD[LPiOLV� KDWiVIRNXNDW� WHOMHV� NLYH]pUOpVNRU� pULN� HO�� 0LYHO� D]� iWODJRV� ]HQHL� MHO�WHOMHVtWPpQ\H� PLQWHJ\� ����D� D PD[LPiOLV� WHOMHVtWPpQ\pQHN�� D� KDJ\RPiQ\RV� HU�VtW�N�N|QQ\HGpQ� JHQHUiOKDWQDN� DNiU� ���V]HU� W|EE� K�W� P&N|GpV�N� N|]EHQ� PLQW� HJ\�32:(5&8%(�HU�VtW� XJ\DQDNNRUD�KDQJHU� HOpUpVHNRU�

.LYiOy�KDQJ]iV�� PDJDV�KDQJPLQ�VpJ
.ULVWiO\WLV]WD� PDJDVDN�� IHV]HV�� MyO� GHILQLiOW� EDVV]XV�� D� OHJSRQWRVDEE� UHSURGXNFLyMD� D]�DXGLR� MHOHNQHN�� $� V]DEDGDOPD]WDWRWW� NDSFVROiVWHFKQLND� pV� P&N|GpVL� HOY� LJHQ� PDJDV�PLQ�VpJHW� EL]WRVtW� H]HQ� HU�VtW�N� P&V]DNL� SDUDPpWHUHLW� WHNLQWYH�� PLQW� SO�� WRU]tWiV��IUHNYHQFLDPHQHW�� VOHZ� UDWH� �MHOYiOWR]iVL� VHEHVVpJ��� WHOMHVtWPpQ\� ViYV]pOHVVpJ� pV�GDPSLQJ�IDNWRU�

1DJ\�PHJEt]KDWyViJ~�WHOMHVHQ�GLJLWiOLV�WHFKQLND
$�32:(5&8%(� HU�VtW�N�P&N|GpV�NEHQ� D� 3:0� �3XOVH�:LGWK�0RGXODWLRQ�LPSXO]XVV]pOHVVpJ�PRGXOiFLy�� WHFKQROyJLiUD� pS�OQHN� DPLW� PiU� OHJDOiEE� ��� pYH� DONDOPD]QDN� WiSHJ\VpJHNEHQ� pV�LQYHUWHUHNEHQ��$�3:0�WHFKQROyJLD�QDJ\�PHJEt]KDWyViJRW��NLV�PpUHWHNHW��DODFVRQ\�V~O\W�pV�QDJ\�KDWiVIRNRW� EL]WRVtW�� (J\� 3:0� NRQYHUWHU� ~J\� P&N|GLN�� PLQW� HJ\� QDJ\IUHNYHQFLiV� VDPSOHU��PLQWDYHY����D�YiOWR]y�DPSOLW~GyM~�DXGLR�MHOHW�HJ\�RO\DQ�LPSXO]XVVRUR]DWWi�DODNtWMD iW�DPLQHN�D]�iWODJRV� pUWpNH�PHJHJ\H]LN� D� EHPHQHWL� KDQJIUHNYHQFLiV� MHOpYHO�� $� 32:(5&8%(� HU�VtW�N� LJHQ�PDJDV� PLQWDYpWHOL� IUHNYHQFLiNDW� KDV]QiOQDN�� KRJ\� D� WHOMHV� DXGLR� ViYEDQ� EL]WRVtWViN� D� PDJDV�KDQJPLQ�VpJHW��$�3:0�GLJLWiOLV�MHOHW�H]XWiQ�QDJ\RQ�J\RUV�NDSFVROyHV]N|]|N�HU�VtWLN�IHO��pV�H]W�D�MHOHW� GHPRGXOiOMiN� D� NLPHQHWL� V]&U�N�� $� 3RZHUVRIW� 6�U�O�� V]iPRV� V]DEDGDORPPDO� UHQGHONH]LN� D�NDSFVROy�]HP&�WHFKQROyJLD�pV�D�NLPHQHWL�WHUKHOpVI�JJHWOHQ�GHPRGXOiOy�V]&U�N�WHU�OHWpQ�
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$�VKRZ�PLQGLJ�PHJ\�WRYiEE
$� 32:(5&8%(� HU�VtW�N� PLQGHQ� OHKHWVpJHV� P&N|GpVEHOL� KLED� HOOHQ� UHQGHONH]QHN�YpGHOHPPHO�� pV� ~J\� WHUYH]WpN� �NHW�� KRJ\� PLQGHQ� N|U�OPpQ\HN� N|]|WW� P&N|GMHQHN��0D[LPiOLV� EL]WRQViJJDO� Q\~MWMD� |QQHN� D� OHJQDJ\REE� WHOMHVtWPpQ\W� Q|YHOYH� H]]HO� D�KRVV]~WiY~� PHJEt]KDWyViJRW�� $� OHKHWVpJHV� SUREOpPiN� NLN�V]|E|OpVH� PiU� D� WHUYH]pVL�V]LQWHQ�FVDN�HJ\HW�MHOHQWKHW��D�VKRZ�PLQGLJ�PHJ\�WRYiEE�

%H�]HPHOpV�pV�P&N|GWHWpV
.LFVRPDJROiV

ÏYDWRVDQ�FVRPDJROMD�NL�D�NpV]�OpNHW�D�NDUWRQGRER]EyO��pV�YL]VJiOMD�iW�QLQFVHQHN�H�UDMWD�OiWKDWy� VpU�OpVHN�� 0LQGHQ� 32:(5&8%(� HU�VtW�W� WHV]WHO�QN� pV� EHYL]VJiOXQN� PLHO�WW�HOKDJ\Qi�D�J\iUDW��tJ\�W|NpOHWHV�iOODSRWEDQ�NHOO�PHJpUNH]QLH��+D�EiUPLO\HQ�VpU�OpVW�WDOiO�D]RQQDO� pUWHVtWVH� D� V]iOOtWPiQ\R]y� YiOODODWRW�� YDJ\� NHUHVNHG�MpW�� ,O\HQ� HVHWEHQ� �UL]]H�PHJ�D�NDUWRQGRER]W�pV�D]�HJ\pE�FVRPDJROyDQ\DJRNDW�D�V]iOOtWy�FpJ�V]iPiUD�
%HpStWpV

0LQGHQ� 32:(5&8%(� HU�VtW� V]DEYiQ\RV� ��´� UDFNEH� pStWKHW� D]� HO�ODSRQ� WDOiOKDWy�QpJ\�GDUDE�U|J]tW�IXUDWWDO��pV�D�N�O|Q�EHV]HUH]KHW� UDFN�NpV]OHWWHO��/HKHW�VpJH�YDQ�NpW�NpV]�OpN� HJ\PiV� PHOOp� V]HUHOpVpUH� LV�� $]� gQ� 32:(5&8%(� HU�VtW�MpEHQ�NpQ\V]HUK&WpVW� DONDOPD]WDN� DPL� EL]WRVtWMD� D]� HJ\HQOHWHVHQ� DODFVRQ\� P&N|GpVL�K�PpUVpNOHWHW��(J\�EHOV� YHQWLOiWRU�VHJtWVpJpYHO�D�OHYHJ� D]�HO�ODS�UpVHLQ�NHUHV]W�O� OpS�EH� D NpV]�OpN� GRER]iED� pV� LWW� iWKDODG� D� PHOHJHG� NRPSRQHQVHNHQ�� 0LQGHQ�32:(5&8%(� HU�VtW� ÄLQWHOOLJHQV´� YiOWR]WDWKDWy� VHEHVVpJ& '&� YHQWLOOiWRUUDO� YDQ�V]HUHOYH�� DPLW� D� K&W�ERUGiNRQ� HOKHO\H]HWW� K�PpUVpNOHW� pU]pNHO� V]HQ]RU�iUDPN|U|N�YH]pUHOQHN�� D� YHQWLOiWRU� VHEHVVpJH� FVDN� DEEDQ� D]� HVHWEHQ� HPHONHGLN� PHJ�� KD� D]W�EiUPHO\LN�K&W�ERUGD�K�PpUVpNOHWH�PHJNtYiQMD��(]]HO�PLQLPDOL]iOKDWy�D�YHQWLOiWRU]DM�pV�KDWpNRQ\DQ�FV|NNHQWL�D�SRU�OHUDNyGiViW�D�NpV]�OpN�EHOVHMpEHQ��([WUpP�QDJ\�K�WHUKHOpV�HVHWpQ� D� YHQWLOiWRU� LJHQ� QDJ\� PHQQ\LVpJ& OHYHJ�W� NpQ\V]HUtW� iW� D� K&W�ERUGiNRQ�� +D�EiUPHO\LN� K&W�ERUGD� W~OPHOHJV]LN�� D]� pU]pNHO� iUDPN|UH� FV|NNHQWL� D� UDMWD� HOKHO\H]HWW�HU�VtW� JDLQ�MpW�� +D� YDODPHO\LN� YpJIRNR]DW� K�PpUVpNOHWH� PpJLV� PHJKDODGMD� D�PHJHQJHGHWW� pUWpNHW� HJ\� PiVLN� iUDPN|U� OHNDSFVROMD� D]W� DUUD� D]� LG�UH� DPtJ� LVPpW�EL]WRQViJRV�K�PpUVpNOHWUH�K&O�YLVV]D��$� NLOpS� K&W�OHYHJ� D� NpV]�OpN� KiWODSMiQ� WiYR]LN�� WHKiW� JRQGRVNRGQL� NHOO� DUUyO�� KRJ\�OHJ\HQ� HOpJ� KHO\� NLOpS� OHYHJ� WiYR]iViUD� D]� HU�VtW� P|J|WW�� 5DFNEH� V]HUHOpV� HVHWpQ�J\�]�GM|Q�PHJ�UyOD��KRJ\�D�NLOpS� OHYHJ� ~WMiW�VHPPL�QH�JiWROMD��$�NpV]�OpNHN�HJ\PiVUD�KHO\H]KHW�N��QHP�NHOO�NLKDJ\QL�KHO\HW�D�NpV]�OpNHN�N|]W��D�UDFN�DOMiUyO�NLLQGXOYD�$]�HO�ODSRQ�WDOiOKDWy�NpW�GDUDE�SRUYpG� V]&U� UHQGV]HUHV�WLV]WtWiViUyO�JRQGRVNRGQL�NHOO��D]� HOW|P�G|WW� V]&U� QHP� EL]WRVtWMD� D� NHOO� PHQQ\LVpJ& OHYHJ� iUDPOiViW�� $� WLV]WtWiV�HJ\V]HU& SRUROiVEyO� iOO�� YDJ\� V]�NVpJ� HVHWpQ� D� V]&U�EHWpW� NL� LV� PRVKDWy�� HEEHQ� D]�HVHWEHQ�D]RQEDQ�FVDN�D�WHOMHV�V]iUDGiV�XWiQ�KDV]QiOMD�~MUD�D]RNDW�
0&N|GWHWpVL�HO�tUiVRN

*\�]�GM|Q� PHJ� UyOD�� KRJ\� D� KiOy]DWL� IHV]�OWVpJ� PHJIHOHO� ����9��� $ QHP� PHJIHOHO�KiOy]DWL� IHV]�OWVpJUH� FVDWODNR]WDWiVEyO� HUHG� PHJKLEiVRGiVRN� QHP� WDUWR]QDN� D�JDUDQFLiOLV�HVHPpQ\HN�N|]p��(OOHQ�UL]]H��KRJ\�D]�HU�VtW� KiOy]DWL� NDSFVROyMD�NL� OHJ\HQ�NDSFVROYD� PLHO�WW� HOYpJ]L� D� NLPHQHWHN� � pV� EHPHQHWHN� FVDWODNR]WDWiViW�� -DYDVROW� D�
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KDQJHU�V]DEiO\]yNDW� WHOMHVHQ� OHWHNHUQL� D� EHNDSFVROiV� LGHMpUH�� PHJHO�]KHW� H]]HO� D�KDQJV]yUyN�NiURVRGiVD��KD�D�EHPHQHWHQ�QDJ\�MHOHW�NDS�D]�HU�VtW���$NiU� PHJYiViUROMD�� DNiU� PDJD� NpV]tWL� HO�� PLQGLJ� KDV]QiOMRQ� My� PLQ�VpJ& MHO� pV�KDQJIDOFVDWODNR]yNDW�LOO� NiEHOHNHW��$�OHJW|EE�IHOEXNNDQy�pV�~MUD�HOW&Q� SUREOpPiW�D�KLEiV�NiEHOHN�RNR]]iN�
$�EHPHQHWHN�FVDWODNR]WDWiVD

$���SyOXV~�;/5�PDPD� WtSXV~�EHPHQHWL�FVDWODNR]yN�D]�HU�VtW� KiWODSMiQ� WDOiOKDWyDN��$�EHPHQHWHN�V]LPPHWULNXVDN��D]�iEUiQ�MHO|OW�SRODULWiVVDO��
���

��� �
�

I|OG�

$�NLPHQHWHN�FVDWODNR]WDWiVD
$���SyOXV~�6SHDNRQ�NLPHQHWL�KDQJIDOFVDWODNR]yN�V]LQWpQ�D�NpV]�OpN�KiWODSMiQ�WDOiOKDWyN��0LQGLJ�KDV]QiOMRQ�HOHJHQG�HQ�QDJ\�NHUHV]WPHWV]HW& KDQJIDOYH]HWpNHW�D�WHOMHVtWPpQ\�pV�D�GDPSLQJ� IDFWRU�YHV]WHVpJHLQHN�PLQLPDOL]iOiViUD��$]�HU�VtW� NLPHQHWHL�KtGED�N|WYH� LV�KDV]QiOKDWyDN��EULGJH�PRGH��0LQGHQ� FVDWRUQiQiO� D� 6SHDNRQ� FVDWODNR]y� ��� pV�� pULQWNH]�LUH� YDQ� N|WYH� D]� DGRWW�FVDWRUQD� SR]LWtY� pV� QHJDWtY� NLPHQHWH�� D� ��� pV� �� pULQWNH]�N|Q� SHGLJ� D� NpW� FVDWRUQDKtG�]HPpQHN��EULGJH�PRGH��SR]LWtY�pV�QHJDWtY�NLPHQHWH�

6]WHUHy��]HP
$�NpV]�OpN�KiWODSMiQ�WDOiOKDWy�Ä0$67(5´�NDSFVROy�����67(5(2�iOOiVEDQ�YDQ��,O\HQNRU�D�NpW�FVDWRUQiW�HJ\PiVWyO�I�JJHWOHQ�O��NpW�PRQy��YDJ\�HJ\�V]WHUHy�MHOOHO�KDV]QiOKDWMXN��$]�$�EHPHQHW�MHOH�IHOHU�VtWYH�D]�$�NLPHQHW������� pULQWNH]�MpQ���D�%�EHPHQHW�MHOH�IHOHU�VtWYH�D�%�NLPHQHW������� pULQWNH]�MpQ�Q\HUKHW� NL��0LQGNpW�NLPHQHW������� pULQWNH]�MpQ�D�NpW�EHPHQ� MHO�|VV]HJH�WDOiOKDWy�

+tG��]HP��EULGJH�
$� NpV]�OpN� KiWODSMiQ� WDOiOKDWy� Ä0$67(5´ NDSFVROy� ���� 0$67(5� ,1� $� iOOiVEDQ� YDQ��,O\HQNRU� PLQGNpW� FVDWRUQD� D]� $� EHPHQHWU�O� YHV]L� D� YH]pUO� MHOHW�� �$� pV� %� EHPHQHWL�FVDWODNR]y�SiUKX]DPRVDQ�N|W|GLN��$�N|]|V�EHPHQHWL�MHO�IHOHU�VtWYH�D]�$�NLPHQHW�������pULQWNH]�MpQ� �� pV� D� %� NLPHQHW� ���� �� pULQWNH]�MpQ� Q\HUKHW� NL��0LQGNpW� NLPHQHW� ���� ��pULQWNH]�MpQ�D�KtG�]HP�NLPHQHWH�WDOiOKDWy�������:��RKP�

.H]HO�V]HUYHN
%HPHQHWL�V]LQWV]DEiO\]yN

$]�HU�VtW�N�EHPHQHWL�V]LQWV]DEiO\]yL��DPHO\HN�D]�HJ\HV�FVDWRUQiN�JDLQ�MpW�V]DEiO\R]]iN�PLQGHQ� WtSXVQiO� D� NpV]�OpN� HO�ODSMiQ� WDOiOKDWyDN�� $� MREEUD� YpJiOOiVED� WHNHUYH� D�SRWPpWHUW� �WHOMHVHQ� IHOWHNHUW� iOOiV� ± PLQLPiOLV� FVLOODStWiV�� D]� HU�VtW� JDLQ�MH� ��G%� ����V]HUHV�HU�VtWpV
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/('�NLMHO]�N�pV�NH]HO�V]HUYHN
/('�NLMHO]�N

$�32:(5&8%(�HU�VtW�N�HO�ODSMiQ�N�O|QE|]� /('�NLMHO]�N�WDOiOKDWyDN��+D�D]�DXGLR� MHO�V]LQWMH�PHJKDODGMD�D�FVDWRUQD�PD[LPiOLV�NLPHQHWL�WHOMHVtWPpQ\pW��DNNRU�D�FVDWRUQD�ÄFOLS´�HO��IHOYLOODQWYD�D�SLURV�/('�HW��$�NDSFVROy�IHOHWWL�SLURV�/('�D�EHNDSFVROW�iOODSRWRW�MHO]L�
.H]HO�V]HUYHN�D]�HO�ODSRQ
$]�HO�ODSRQ�WDOiOKDWyN��D�KiOy]DWL�NDSFVROy��D�JDLQ�V]DEiO\]yN��KDQJHU����pV�D�/('�NLMHO]�N�

�� +iOy]DWL�NDSFVROy�� *DLQ�V]DEiO\]y��KDQJHU���� $�W~OYH]pUOpVW�MHO]� /('��3($.��± FVDWRUQiQNpQW�� %HNDSFVROiVW�MHO]� /('��� 3RUV]&U� EHWpW�� 6]HOO�]� Q\tOiVRN

�

� � �

� � ��
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.H]HO�V]HUYHN�D�KiWODSRQ
�� �� SyOXV~� 1HXWULN� 6SHDNRQ� KDQJIDOFVDWODNR]yN� �DXGLR� NLPHQHW�� FVDWRUQiQNpQW� ������������ %ULGJH��]HP��� 1HXWULN�;/5�PDPD�EHPHQHWL�FVDWODNR]yN�FVDWRUQiQNpQW��� +iOy]DWL�NiEHO��� 0$67(5�MHONDSFVROy��N|]|VtWL�D�YpJIRNV]HNFLyN�EHPHQHWL�MHOpW���� 6]HOO�]�Q\tOiV

�� � � �

� �

9pGHOPHN
%H� pV�NLNDSFVROiVL�QpPtWiV

$]�HU�VtW� NLPHQHWHL�EHNDSFVROiVNRU� NE�� ��PiVRGSHUFLJ�� NLNDSFVROiVNRU�SHGLJ�D]RQQDO��QpPtWyGQDN�
5|YLG]iUODW�HOOHQL�YpGHOHP

(J\�KDWpNRQ\�U|YLG]iUODW�YpGHOPL�UHQGV]HU�YpGL�D]�HU�VtW� YpJWUDQ]LV]WRUDLW�D�NLPHQHWHN�U|YLG]iUODWD� YDJ\� W~OWHUKHOpV� HVHWpQ�� ,QDNWtY� iOODSRWiEDQ� WHOMHVHQ� pV]UHYHKHWHWOHQ� D�P&N|GpVH��
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+�PHJIXWiV�HOOHQL�YpGHOHP
$� 32:(5&8%(� HU�VtW�N� IRNR]DWPHQWHVHQ� V]DEiO\R]KDWy� VHEHVVpJ& YHQWLOOiWRUW�KDV]QiOQDN� D� K&WpV� HO�VHJtWpVpUH� �D� YHQWLOiWRU� VHEHVVpJH� D� YpJIRNRN� K&WpVL� LJpQ\HL�V]HULQW� YiOWR]LN� +D� D� ERUGD� K�PpUVpNOHWH� ��q&� I|Op� HPHONHGLN�� DNNRU� D� K�YpGHOPL�iUDPN|U�FV|NNHQWL�D]�DGRWW� WHOMHVtWPpQ\V]HNFLy�NLYH]pUOpVpW�� WRYiEEL�PHOHJHGpV�HVHWpQ�OHNDSFVROMD�� $PLQW� D� K&W�ERUGD� YLVV]DK&OW� QRUPiO� K�PpUVpNOHWUH�� D]� HU�VtW�DXWRPDWLNXVDQ�~MUDLQGXO��PHJV]&QLN�D�QpPtWiV���h]HP� N|]EHQ� OHKHW�VpJ� YDQ� D� K�PpUVpNOHW� FV|NNHQWpVpUH� D� NLPHQHWL� WHOMHVtWPpQ\�FV|NNHQWpVpYHO��%HNDSFVROiVNRU�D�YHQWLOiWRU�NE����PiVRGSHUFLJ�IHOS|U|J�

(J\HQIHV]�OWVpJ�HOOHQL�YpGHOHP
+D�YDODPHO\LN�FVDWRUQD�NLPHQHWpQ�HJ\HQIHV]�OWVpJ�YDJ\�W~O]RWW�QDJ\ViJ~�V]XEV]RQLNXV�MHO� MHOHQLN� PHJ�� D� YpGHOPL� UHQGV]HU� OHNDSFVROMD� D� FVDWRUQiN� WiSHOOiWiViW�� $� WiSHOOiWiV�OHNDSFVROiViW�DONDOPD]YD�D�NLPHQHWHW�NDSFVROy�UHOpN�KHO\HWW��Q|YHNV]LN�D�GDPSLQJ�IDNWRU�pV�D�32:(5&8%(�HU�VtW�N�PHJEt]KDWyViJD�

.L� pV�EHPHQHWL�YpGHOPHN
(J\� QDJ\IUHNYHQFLiV� V]&U� YiODV]WMD� OH� D]� 5)� MHOHNHW� D� NLPHQHWHNU�O� pV� EL]WRVtWMD� D]�HU�VtW� VWDELOLWiViW�UHDNWiQV��QHP�RKPLNXV��WHUKHOpVHNQpO�

.DUEDQWDUWiV
7LV]WtWiV� +~]]D� NL� D]� HU�VtW� KiOy]DWL� NiEHOpW�� PDMG� HJ\� HQ\KpQ� PRVyV]HUHV� �QHP�V~UROy� KDWiV~��� Yt]EH� PiUWRWW� QHGYHV� �GH� QHP� FV|S|J��� SXKD� URQJJ\DO� W|U|OMH� iW� D�NpV]�OpN� Ki]iW� pV� HO�ODSMiW�� 9HJ\H� NL� D]� HO�ODSRQ� WDOiOKDWy� V]&U�EHWpWHW� ��GE��� PDMG�SRUROMD� NL�� (U�V� V]HQQ\H]HWWVpJ� HVHWpQ� J\HQJpQ� PRVyV]HUHV� Yt]EHQ� PRVVD� NL� D�EHWpWHNHW�� PDMG� D� WHOMHV� V]iUDGiV� XWiQ� KHO\H]]H� YLVV]D�� YDJ\� YiViUROMRQ� ~MDW�� 1H�KDV]QiOMD�V]&U� QpON�O�D�EHUHQGH]pVW��PHUW�J\RUVDQ�V]HQQ\H]�GKHW�D�EHOVHMH�$� SRU HOWiYROtWiVD� .�O|Q|VHQ� SRURV� N|UQ\H]HWEHQ� KRVV]~WiY~� KDV]QiODW� VRUiQ� D�K&W�ERUGiNEDQ�OHUDNyGKDW�D�SRU�DPL�URQWKDWMD�D]�HU�VtW� K&WpVpW��(VHWHQNpQW�KDV]QiOKDW�V&UtWHWW�OHYHJ�W��NRPSUHVV]RU��D�SRU�HOWiYROtWiViUD��EiU�MREE�KD�HJ\�V]DNHPEHUUH�Et]]D�D�YpJIRN�EHOVHMpQHN�WHOMHV�NLWLV]WtWiViW���*DUDQFLiOLV� LG�V]DNEDQ�QH�Q\LVVD�NL�D�NpV]�OpNHW��PHUW�D]�D�JDUDQFLD�HOYHV]WpVpW�YRQMD�PDJD�XWiQ��$]�gQ�32:(5&8%(�HU�VtW�MpEHQ�QLQFVHQHN� IHOKDV]QiOy�iOWDO� MDYtWKDWy� NRPSRQHQVHN��%t]]D�D�V]HUYL]HOpVW�NpS]HWW�V]DNHPEHUUH��+D�HU�VtW�MH�MDYtWiVUD�V]RUXO�YHJ\H�IHO�D�NDSFVRODWRW�32:(5&8%(�NHUHVNHG�MpYHO�YDJ\�GLV]WULE~WRUiYDO�

-yWiOOiVL�IHOWpWHOHN
.L]iUy�IHOWpWHOHN

$�J\iUWy�QHP�YiOODO�IHOHO�VVpJHW�pV�JDUDQFLiW�VHPPLO\HQ�KDQJV]yUyEDQ��HU�VtW�EHQ�YDJ\�EiUPHO\�PiV�NpV]�OpNEHQ�HVHWW�NiUpUW�DPHQQ\LEHQ�D]RN�D�32:(5&8%(�HU�VtW�N�QHP�UHQGHOWHWpVV]HU& EH�]HPHOpVpE�O�pV�YDJ\�KDV]QiODWiEyO�DGyGQDN�
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*DUDQFLD
$� J\iUWy� D]� HODGiV� QDSMiWyO� V]iPtWYD� HJ\� pYLJ� YiOODO� JDUDQFLiW�PLQGHQ� 32:(5&8%(�HU�VtW�EHQ� HO�IRUGXOy� DQ\DJ� pV� J\iUWiVL� KLEiUD�� UHQGHOWHWpVV]HU& KDV]QiODW� HVHWpQ�� $�JDUDQFLD� QHP� WHUMHG� NL� D]RNUD� D� NpV]�OpNHNUH� DPHO\HN� PHJKLEiVRGiVD� QHP�UHQGHOWHWpVV]HU& KDV]QiODW�� YpOHWOHQ� EDOHVHW� YDJ\� D� QHP� PHJIHOHO� EH�]HPHOpV� PLDWW�N|YHWNH]HWW�EH��VHP�D]RNUD�DPLNU�O�D�GiWXPNyG�HO�OHWW�WiYROtWYD�YDJ\�VpU�OW�

6]HUYL]HOpV��P&V]DNL�WDQiFVDGiV
$]� gQ� NpV]�OpNH� KLEiMiQDN� PHJNHUHVpVpKH]� pV� MDYtWiViKR]� NpS]HWW� V]DNHPEHU�V]�NVpJHV�� $� NpV]�OpNEHQ� QHP� WDOiOKDWyDN� D� IHOKDV]QiOy� iOWDO� MDYtWKDWy� DONDWUpV]HN�� D�NpV]�OpN� EHOVHMpEHQ� QDJ\� IHV]�OWVpJ& NRPSRQHQVHN� WDOiOKDWyN�� H]pUW� D� NpV]�OpN�EXUNRODWiQDN�HOWiYROtWiVD�pOHWYHV]pO\HV��$]�HU�VtW� QpKiQ\�DONDWUpV]H�HJ\HGL�3RZHUVRIW�VSHFLILNXV�NRPSRQHQV�DPLNHW�FVDN�DGRWW�3RZHUVRIW�DONDWUpV]HNNHO�OHKHW�SyWROQL�

0&V]DNL�WDQiFVRN
+D� KLEiVQDN� WDOiOMD� D]� HU�VtW�MpW�� HOOHQ�UL]]H� D� UHQGV]HUH� |VV]HiOOtWiViW� pV� D]� HU�VtW�EHiOOtWiVDLW�D�SUREOpPD�HUHGHWpQHN�PHJKDWiUR]iViKR]��1DJ\RQ�VRN�HVHWEHQ�D�KHO\WHOHQ�FVDWODNR]yEHN|WpVHN�� D� URVV]� PLQ�VpJ& NiEHOH]pV� YDJ\� D� NpV]�OpNHN� V]LQWEHiOOtWiVDL�RNR]]iN�D�SUREOpPiNDW�D�KDQJUHQGV]HUHNEHQ��+D�W|EE�LQIRUPiFLyUD�YDQ�V]�NVpJH�PLQW�DPLW� HEEHQ� D]� ~WPXWDWyEDQ� WDOiOW�� NHUHVVH� IHO� KHO\L� 32:(5&8%(� NHUHVNHG�MpW� YDJ\�GLV]WULE~WRUiW��

6]HUYL]HOpV
0HJKLEiVRGRWW� NpV]�OpNpYHO� NHUHVVH� IHO� NHUHVNHG�MpW� YDJ\� GLV]WULE~WRUiW�� D�V]HUYL]HOpVVHO�NDSFVRODWRV�WRYiEEL�LQIRUPiFLyNDW�W�OH�NDSKDWMD�PHJ�

&(�PHJIHOHO�VpJL�Q\LODWNR]DW
(]HQ� )HOKDV]QiOyL� Np]LN|Q\Y� ERUtWyODSMiQ� PHJQHYH]HWW� WHUPpN� J\iUWyMD� NLQ\LOYiQtWMD��KRJ\� WHOMHV� N|U& IHOHO�VVpJHW� YiOODO� D� NpV]�OpNHQ� IHOW�QWHWHWW� &(� PHJIHOHO�VpJL� MHO�YDOyGLViJipUW��PHO\QHN�pUWHOPpEHQ�D�NpV]�OpN�PHJIHOHO�D]�DODSYHW� EL]WRQViJWHFKQLNDL��HJpV]VpJ�J\L�HO�tUiVRNQDN�

0&V]DNL�DGDWRN
+DQJIUHNYHQFLiV�MHOOHP]�N�6iYV]pOHVVpJ���:���RKP��� ��+]�Ü���.+]'DPSLQJ�IDFWRU���RKP���� ���+]�!������.+]�!����6OHZ�5DWH���RKP��� ��9�PLFURVHF��iWKLGDOW�EHPHQHWL�V]&U�YHO�-HO�=DM�YLV]RQ\�� ����G%�$ ���+]����N+]�+DUPRQLNXV�WRU]tWiV��7+'��0D[������� ���:�WyO�D�WHOMHV�WHOMHVtWPpQ\LJ��WLSLNXVDQ��������,QWHUPRGXOiFLyV� WRU]tWiV� 6037(�� 0D[� �� ����� ���:�WyO� D� WHOMHV� WHOMHVtWPpQ\LJ� �WLSLNXVDQ� �������,QWHUPRGXOiFLyV� WRU]tWiV� ',0� ����� 0D[� �� ����� ���:�WyO� D� WHOMHV� WHOMHVtWPpQ\LJ� �WLSLNXVDQ� ��������%HPHQHWHN� 6]LPPHWULNXVDN��;/5�PDPD%HPHQHWL�LPSHGDQFLD� ���.RKP�PLQGHQ�OiE�D�I|OGK|]�NpSHVW
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*DLQ�� ��G%.LPHQHWHN� 1HXWULN���SyOXV~�6SHDNRQ�DOM]DWRN������� ������� %ULGJH�
7HOMHVtWPpQ\DGDWRN�3RZHU�(,$-���N+]�����7+'�0LQGNpW�FVDWRUQD�KDMWYD �RKP� ����: �RKP� ����:+tG�]HP��EULGJH� �RKP� �����: ��RKP� ����:
7iSHOOiWiV�$&����9����9�������+]
)RUJDOPD]y *DUU\ (/(&7521,&�.IW�����%XGDSHVW�;,��NHU�=iPRUL�X����7HO�)D[���������������ZZZ�JDUU\�KXLQIR#JDUU\�KX

,VPHUMH�PHJ��SUyEiOMD�NL�D�*DUU\�(/(&7521,&�PiV�SURIHVV]LRQiOLV�WHUPpNHLW�LV���)RUGXOMRQ�NHUHVNHG�MpKH]��YDJ\�N|]YHWOHQ�O�KR]]iQN�


