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6JG�5EJQNCUVKE�GEQPQOKE�VJQWIJV�TGHGTTGF�VQ�C�NGPFGT	U�KPVGPVKQP�VQ�QDVCKP�OQTG�KP�TGVWTP�VJCP�VJG�RTKPEKRCN�COQWPV�QH VJG�NQCP�CU�WUWT[��#U�C�IGPGTCN�TWNG�CP[�KPVGTGUV�VCMKPI�YCU�WUWTKQWU��*GPEG�EJCTIKPI�QH�KPVGTGUV�YCU�HQTDKFFGP�D[�NCY�KP�VJG�DGIKPPKPI�QH�VJG���VJ�EGPVWT[�CPF�YCU�GHHGEVKXG�VJTQWIJQWV�VJG�5EJQNCUVKE�RGTKQF ÿ��#U�VKOG�YGPV�QP��UQOG�RCTFQPU�YGTG�OCFG�TGICTF KPI�VJG�EJCTIG�QH�KPVGTGUV��UWEJ�CU�VJG�ECUG�QH�EJCTIKPI�KV�VQ�RQNKVKECN�GPGOKGU��WUKPI�KV�CU�C�RGPCNV[�QP�VJG�DQTTQYGT�KH�JG�HCKNU�VQ�TGVWTP�VJG�RTKPEKRCN�QP�VJG�CITGGF�FCVG��WUKPI�KV�CU�C�EQORGPUCVKQP�HQT�VJG�NGPFGT�KH�JG�UWHHGTGF�FCOCIG�FWTKPI�VJG�NGPFKPI�RGTKQF��EQORGPUCVKPI�VJG�NGPFGT�HQT�NQQUKPI�C�ICKP�DGECWUG�QH�VJG�NQCP��WUKPI�KV�KP�C�HQTO�QH�IKHV�CU�C�TGYCTF�RTQXKFGF�D[�DCPMGTU�VQ�FGRQUKVQTU�KP�VJG�GCTN[�UVCIGU�QH�FGRQUKV�DCPMKPI���5WEJ�RTCEVKEGU�DGECOG�PWOGTQWU�VQ�VJG�GZVGPV�VJCV�VJG[�NGHV�KPVGTGU V�RTQJKDKVKQP�CP�GORV[�UJGNN��
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���6JG�+UNCOKE�DCP�QP�WUWT[�7PVKN�VJG�GCTN[�����U�VJG�NKVGTCVWTG�QP�+UNCOKE�'EQPQOKEU�HQEWUGF�QP�HGY�VQRKEU��9TKVKPIU�YGTG�RTKOCTKN[�QP�GEQPQOKE�RJKNQUQRJ[��RTKPEKRNGU�QH�GEQPQOKE� U[UVGOU��+UNCOKE�ETKVKSWG�QH�EQPVGORQTCT[�GEQPQOKE�VJGQTKGU�CPF�U[UVGOU�CPF�UQOG�OQFGTP�TGCFKPIU�QH�VJG�EQPVTKDWVKQPU�QH�UQOG�/WUNKO�UEJQNCTU��OCKPN[�VJG�EQPVTKDWVKQPU�QH�#DW�;WUWH�
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������������QP�FKHHGTGPV�K UUWGU�TGNCVGF�VQ�VJG�QRGTCVKQP�QH�VJG�GEQPQO[�CEEQTFKPI�VQ�+UNCOKE�RTKPEKRNGU�CPF�VJG�TQNG�QH�VJG�+UNCOKE�UVCVG� úù*QYGXGT�VJG�DWNM�QH�VJG�NKVGTCVWTG�QP�+UNCOKE�'EQPQOKEU�CPF�(KPCPEG�JCU�CRRGCTGF�UKPEG�VJG�GCTN[�����U��/QUV�QH�VJG�YQTM��YJKEJ�VCEMNGF�RTCEVK ECN�KUUWGU�YKVJ�OQTG�CRRTGEKCVKQP�QH�VJGQTKGU�CPF�VQQNU�QH�OCKPUVTGCO�GEQPQOKEU���YCU�QP�VJG�+UNCOKE�RTQJKDKVKQP�QH�KPVGTGUV�TCVG��QRGTCVKQPCN�CURGEVU�QH�+UNCOKE�$CPMKPI�CPF�CPCN[UGU�QH�+UNCOKUCVKQP�GZRGTKOGPVU�CV�KPUVKVWVKQPCN�CPF�EQWPVT[�NGXGNU� úú
6JG EQPEGPVTCVKQP�QP�KPVGTGUV �HTGG�DCPMKPI�CPF�VJG�UECTEKV[�QH�UVWFKGU�QP�QVJGT�CURGEVU�QH�+UNCOKE�'EQPQOKEU�ECP�DG�GZRNCKPGF�D[�VJG�NKOKVGF�GEQPQO[ �YKFG�CRRNKECVKQPU�QH�+UNCOKE�TWNGU�KP�VJG�/QUNGO�9QTNF��#RCTV�HTQO�VJG�ECUGU�QH�+TCP��2CMKUVCP�CPF�5WFCP��YJGT G�IQXGTPOGPVU�ENCKO�VJCV�+UNCOKE�GEQPQOKE�RTKPEKRNGU�CTG�HWNN[�CRRNKGF��VJG�CFQRVKQP�QH�+UNCOKE�RTKPEKRNGU�FQGU�PQV�GZEGGF�VJG�OGTG�GUVCDNKUJOGPV�QH�HGY�HKPCPEKCN�KPUVKVWVKQPU�KP�VJG�TGUV�QH�/QUNGO�EQWPVTKGU��
*QYGXGT�TGEGPV�YTKVKPIU�QP�VJG�KUUWG�QH�KP VGTGUV�HTGG�DCPMKPI��CU�QPG�QH�VJG�JCTXGUVU�QH�+UNCOKE�TGXKXCN�YGTG�KPURKTGF�D[�VJG�3WTCP�CPF�VJG�5WPPCJ�
VGCEJKPIU�CPF�VTCFKVKQPU�QH�VJG�2TQRJGV�/WJCOOCF���6JG[�EQORTKUG�VJG�VYQ�OCKP�UQWTEGU�QH� 5JCTKC 
+UNCOKE�.CY��CPF�UVTQPIN[�EQPFGOP� TKDC 
WUWT[���6JG�RTQJKDKVKQP�QH�TKDC KU�TGHGTTGF�VQ�KP�VJG�*QN[�3WTCP�KP�HQWT�UWTCJU 
EJCRVGTU�úû�����6JCV�YJKEJ�[QW�IKXG�KP� TKDC HQT�KPETGCUG�VJTQWIJ�VJG�RTQRGTV[�QH�QVJGT�RGQRNG��YKNN�JCXG�PQ�KPETGCUG�YKVJ�#NNCJ��$WV�VJCV�YJKEJ�[QW�IKXG�HQT�EJCTKV[��UGGMKPI�VJG�EQWPVGPCPE G�QH�#NNCJ��YKNN�KPETGCUG��KV�KU�VJGUG�YJQ�YKNN�IGV�C�TGEQORGPUG�OWNVKRNKGF��5WTCJ�����XGTUG����

����1�[QW�YJQ�DGNKGXG��&GXQWT�PQV� TKDC��FQWDNGF�CPF�OWNVKRNKGF��DWV�HGCT�#NNCJ��VJCV�[QW�OC[�TGCNN[�RTQURGT��5WTCJ����XGTUG�����
����6JCV�VJG[�VQQM�TKDC��VJQWIJ�VJG[�YGTG�HQTDKFFGP��CPF�VJCV�VJG[�FGXQWTGF�/GP	U�YGCNVJ�YTQPIHWNN[��9G�JCXG�RTGRCTGF�HQT�VJQUG�COQPI�VJGO�YJQ�TGLGEV�(CKVJ�C�ITKGXQWU�EJCUVKUGOGPV��5WTCJ����XGTUG�����
����1�[QW�YJQ�DGNKGXG��(GCT�#NNCJ��CPF�IKXG�WR�YJCV�TGOCKPU�QH�[QWT�FGOCPF�HQT�TKDC��KH�[QW�CTG�KPFGGF�DGNKGXGTU��+H�[QW�FQ�KV�PQV��VCMG�PQVKEG�QH�YCT�HTQO�#NNCJ�CPF�JKU�OGUUGPIGT��DWV�KH�[QW�TGRGPV�[QW�UJCNN�JCXG�[QWT�
úù5GG�VJG�GZVGPUKXG�UWTXG[�QH�5KFFKSK�
������
úú5GG�HQT�GZCORNG�VJG�UVWFKGU�QH�-JCP�
������QP�+PVGTGUV�(TGG�$CPMKPI��-JCP�CPF�/KTCMJQT�
������QP�VJG�GZRGTKGPEGU�QH�+TCP�CPF�2CMKUVCP��%JQWFJWT[�CPF�/CNKM�
������QP�VJG�HQWPFCVKQPU�QH�+UNCOKE�RQNKVKECN�GEQPQO[� CPF�/CPPCP�
������QP�VJG�VJGQT[�CPF�RTCEVKEG�QH�+UNCOKE�GEQPQOKEU�
úû 6JG�'PINKUJ�VTCPUNCVKQP�QH�VJG�3WTCP�KU�VJCV�QH�#NK��;WUWH�
������
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ECRKVCN�UWOU��FGCN�PQV�WPLWUVN[��CPF�[QW�UJCNN�PQV�DG�FGCNV�YKVJ�WPLWUVN[��+H�VJG�FGDVQT�KU�KP�C�FKHHKEWNV[��)TCPV�JKO� VKOG�VKNN�KV�KU�GCU[�HQT�JKO�VQ�TGRC[��$WV�KH�[QW�TGOKV�KV�D[�YC[�QH�EJCTKV[��VJCV�KU�DGUV�HQT�[QW�KH�[QW�QPN[�-PGY�#PF�HGCT�VJG�FC[�YJGP�[QW�UJCNN�DG�DTQWIJV�DCEM�VQ�#NNCJ��6JGP�UJCNN�GXGT[�UQWN�DG�RCKF�YJCV�KV�GCTPGF��CPF�PQPG�UJCNN�DG�FGCNV�YKVJ�WPLWUV N[��5WTCJ����XGTUGU���������
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UJCTGU��JGNF�KP�+UNCOKE�DCPMU�CFLWUV�
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5QOG�QH�VJGUG�CTIWOGPVU�CTG�PQV�CNKGP�VQ�YGUVGTP�GEQPQOKE�VJKPMKPI�CU�YG�ECP�TGCNKUG�UQOG�UKOKNCTKVKGU�KP�VJG�YTKVKPIU�VJCV�CPCN[UGF�HKPCPEKCN�ETKUGU�CPF�SWGUVKQPGF�VJG�UVCDKNKV[�QH�VJG ECRKVCNKUV�GEQPQOKGU��#EVWCNN[�VJG�CTIWOGPV�QH�����RGTEGPV�TGUGTXG�TGSWKTGOGPVU�YCU�TCKUGF�D[�(KUJGT�
������CPF�5KOQP�
�������#EEQTFKPI�VQ�VJGKT�RTQRQUCN�HQT�VJG�OCKPVGPCPEG�QH�����RGTEGPV�TGUGTXGU��VJG�DCPMU	�RQYGT�QH�ETGCVKPI�QT�FGUVTQ[KPI�GHHGEVKXG�OQP G[�YKNN�FKUCRRGCT��6JKU�RQYGT�ITCPVGF�VQ�DCPMU�WPFGT�VJG�HTCEVKQPCN �TGUGTXG�U[UVGO�OCFG�VJG�HKPCPEKCN�U[UVGO�KPJGTGPVN[�WPUVCDNG�CU�C�TGUWNV�QH�UYKVEJKPI�HTQO�C�JKIJ�RQYGTGF�OQPG[�VQ�FGRQUKV�OQPG[��7PFGT�C�����RGTEGPV�TGUGTXG�TGSWKTGOGPV�UWEJ�C�UYKVEJ�YKNN �QPN[�EJCPIG�VJG�EQORQUKVKQP�QH�OQPG[�UWRRN[�NGCXKPI�KVU�VQVCN�EQPUVCPV��6JKU�YCU�VJG�TGCUQP�DGJKPF�(TKGFOCP	U�
������UWRRQTV�QH�VJKU�CTIWOGPV�CU�JG�HQWPF�KP�KV�C�YC[�QH�TGFWEKPI�IQXGTPOGPV�KPVGTXGPVKQP�KP�VJG�QRGTCVKQP�QH�DCPMU�CPF�JGPEG�C�YC[�VQ�KPETGCUG GEQPQOKE�HTGGFQO� ûý

���5QWTEGU�QH�HWPFU�CPF�VJGKT�CNNQECVKQP�WPFGT�+UNCOKE�DCPMKPI������.KCDKNKVKGU�UKFG�QH�VJG�+UNCOKE�DCPM��UQWTEGU�QH�HWPFU1DVCKPKPI�UQWTEGU�QH�HWPFU�CPF�VJG�CESWKUKVKQP�QH�CUUGVU�D[�CP�+UNCOKE�DCPM�CTG�WPFGTVCMGP�CEEQTFKPI�VQ�VJG�2.5�6JG�UQWTEGU�QH�HWPFU�HQT�C�V[RKECN�+UNCOKE�DCPM�CTG��K� $CPM	U�QYP�ECRKVCN�CPF�GSWKV[�KK� 6TCPUCEVKQPU�FGRQUKVU�YJKEJ�ECP�DG�EQPUKFGTGF�NKMG�FGOCPF�FGRQUKVU�KP�VJG�EQPXGPVKQPCN�U[UVGO��#NVJQWIJ�VJG�PQOKPCN�XCNWG�QH�UWEJ�FGRQUKVU�KU�IWCTCPVGGF��VJGTG�KU�PQ�TGVWTP�QP�VJGO��#U�UWEJ�FGRQUKVU�ECPPQV�DG�WUGF�D[�VJG�DCPM�HQT�KVU�KPXGUVOGPVU���WUWCNN[�C�UGTXKEGU�EJCTIG�HQT�OCPCIKPI�UWEJ�CEEQWPVU�KU�KORQUGF�KKK� +PXGUVOGPV�FGRQUKVU�HQTO�VJG�OCKP�UQWTEG�QH�HWPFKPI�CPF�VJG[�CTG�EQPUKFGTGF�NKMG�UJCTGU��+PXGUVOGPV� CEEQWPVU�CTG�JGNF�D[�FGRQUKVQTU�YJQUG�OQVKXGU�CTG�PQV�NKOKVGF��VJGQTGVKECNN[�CV�NGCUV��VQ�VTCPUCEVKQPU�QT�RTGECWVKQPCT[�RWTRQUGU�CU�KP�VJG�ECUG�QH�VTCPUCEVKQPU�FGRQUKVU��+PXGUVOGPV�FGRQUKVU�CTG�PQTOCNN[�UWDLGEV�VQ�OKPKOWO�FGRQUKV�UK\G�CPF�HKZGF�FWTCVKQP�FG VGTOKPGF�D[�VJG�+UNCOKE�DCPM��/QTGQXGT��KP�EQPVTCUV�YKVJ�EQPXGPVKQPCN�DCPMU��YJGTG�VJG�PQOKPCN�XCNWG�QH�FGRQUKVU�KU�IWCTCPVGGF�D[�VJG�DCPM�QT�VJG�IQXGTPOGPV�GZRNKEKVN[�QT�KORNKEKVN[��UWEJ�FGRQUKVU�YKVJ�CP�+UNCOKE�DCPM�CTG�PQV�IWCTCPVGGF��6JG�FGRQUKVQT�KP�C P�+UNCOKE�U[UVGO�KU�EQPUKFGTGF�C�UJCTGJQNFGT�YJQ�TGEGKXGU�CP�CITGGF�RTQRQTVKQP�QH�RQQNGF�RTQHKV�
QT�NQUU��KPEWTTGF�D[�CNN�QH�VJG�RTQLGEVU�QH�VJG�DCPM��PGV�QH�CFOKPKUVTCVKXG�EQUVU��VCZGU�CPF�TGUGTXGU ûþ�
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������
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6JG�+UNCOKE�DCPM�ECP�RTQXKFG�KVU�ENKGPVU�YKVJ�C�URGEKC N�KPXGUVOGPV�CEEQWPV�CU�CP�KPUVTWOGPV�QHHGTGF�VQ�TGNCVKXGN[�DKI�FGRQUKVQTU��+P�UWEJ�CEEQWPVU�VJG�FGRQUKVQT�JCU�VJG�QRVKQP�VQ�UJCTG�VJG�QWVEQOG�QH�C�RCTVKEWNCT�RTQLGEV�VQ�YJKEJ�JKU�EQPVTCEV�KU�GZENWUKXGN[�VKGF��6JG�UJCTG�ECP�FKHHGT�HTQO�C�FGRQUKVQT�VQ�CPQVJ GT�CEEQTFKPI�VQ�VJG�UK\G�QH�RCTVKEKRCVKQP� ûÿ
�����#UUGVU�QH�VJG�+UNCOKE�DCPM��CNNQECVKQP�QH�HWPFU+P�VJG�CDUGPEG�QH�KPVGTGUV�+UNCOKE�DCPMU�KP�IGPGTCVKPI�VJGKT�KPEQOGU�TGUQTV�VQ�HGGU�HQT�UGTXKEGU��RTQHKV�UJCTKPI�HTQO�GSWKV[�RCTVKEKRCVKQP��VTCFKPI�KP�EQOO QFKVKGU�CPF�HQTGKIP�EWTTGPEKGU��GUVCDNKUJKPI�CPF�OCPCIKPI�KPFWUVTKCN��CITKEWNVWTCN�CPF�UGTXKEGU�RTQLGEVU��KP�CFFKVKQP�VQ�TGCN�GUVCVGU�CPF�TGPVCN�DWUKPGUUGU��#P�+UNCOKE�DCPM�ECPPQV�MGGR�HKZGF�TCVG�CUUGVU�QP�KVU�RQTVHQNKQ��6JWU�EGTVKHKECVGU�QH�FGRQUKVU��IQXG TPOGPV�DKNNU�CPF�DQPFU�CPF�EQTRQTCVG�DQPFU�ECPPQV�DG�FGCNV�KP�D[�CP�+UNCOKE�DCPM û����
6JG�VJTGG�OCKP�HQTOU�QH�+UNCOKE�DCPM�HKPCPEKPI�CTG� OWFCTCDCJ 
VTWUV�HKPCPEG��CPF�OWUJCTCMCJ 
RCTVPGTUJKR�QT�LQKPV�XGPVWTG�HKPCPEKPI���DQVJ�CTG�XGTUKQPU�QH�2.5��KP�CFFK VKQP�VQ�OWTCDCJC 
OCTMWR�EQPVTCEV�QT�FKHHGTGF�RC[OGPV�UCNG��
K� 7PFGT�OWFCTCDCJ��HWPFU�CTG�RTQXKFGF�D[�VJG�DCPM�VQ�CP�KPXGUVQT�KP�TGVWTP�HQT�C�RTGFGVGTOKPGF�RGTEGPVCIG�QH�RTQHKVU��+H�VJG�RTQLGEV�KPEWTU�NQUU��VJG�DCPM�DGCTU�VJG�HKPCPEKCN�NQUU�GZENWUKXGN[�C PF�VJG�KPXGUVQT�NQUGU�VJG�TGYCTF�HQT�JKU�VKOG�CPF�GHHQTV�DWV�FQGU�PQV�DGCT�CP[�HKPCPEKCN�NQUU�IKXGP�VJCV�JG�KU�PQV�PGINKIGPV��+P�VJG�RCUV��GXGP�DGHQTG�+UNCO��OWFCTCDCJ�RTQXKFGF�VJG�OGCPU�QH�EQODKPKPI�VJG�QYPGT�QH�ECRKVCN�CPF�VJG�GPVTGRTGPGWT�KP�EQOOQP�ITQW PF�CU�KV�EQQTFKPCVGU�VJG�KPVGTGUVU�QH�VJG�VYQ�RCTVKGU�YKVJQWV�C�EQPVTCFKEVKQP�YKVJ�VJG�+UNCOKE�U[UVGO��+P�OQFGTP�VKOGU�KV�JCU�DGGP�CRRNKGF�VQ�KPENWFG�VJG�FGRQUKVQT�CU�C�HKPCPEKGT��VJG�DCPM�CU�GPVTGRTGPGWT��KH�VJG�DCPM�KPXGUV�FKTGEVN[�KP�KVU�QYP�RTQLGEVU��C PF�JCU�DGGP�GZVGPFGF�VQ�KPENWFG�VJTGG�RCTVKGU�KH�VJG�DCPM�CEVU�CU�KPVGTOGFKCT[�CPF�RTQXKFGU�VJG�HWPFU�VQ�CP�KPXGUVQT�YJQ�TGSWKTGU�HWPFKPI��2TCEVKECNN[�VJG�+UNCOKE�DCPM�CIITGICVGU�RTQHKVU��CPF�NQUUGU��HTQO�FKHHGTGPV�FKTGEV�CPF�KPFKTGEV�KPXGUVOGPVU�CPF�UJCTG U�PGV�RTQHKVU��QT�NQUUGU��YKVJ�VJG�FGRQUKVQTU�KP�UVTKEV�TGNCVKQP�VQ�VJGKT�ECRKVCN�EQPVTKDWVKQPU�� /WFCTCDCJ�JCU�DGGP�WUGF�KP�RTQLGEVU�YKVJ�UJQTV�IGUVCVKQP�RGTKQFU��G�I��VTCFG�RTQLGEVU û��
KK� +P�/WUJCTCMCJ VYQ�QT�OQTG�RCTVKGU�EQPVTKDWVG��KP�GSWCN�QT�XCTKCDNG �RTQRQTVKQPU�VQ�VJG�LQKPV�ECRKVCN�QH�VJG�GPVGTRTKUG��+P�EQPVTCUV�YKVJ� OWFCTCDCJ��VJKU�HKPCPEKPI�HQTO�KU�WUGF�KP�NQPI�VGTO�KPXGUVOGPVU��NKMG�KPFWUVTKCN�CPF�CITKEWNVWTCN�RTQLGEVU��+P�OWUJCTCMCJ��RTQHKVU�CTG�FKUVTKDWVGF�DGVYGGP�VJG�RCTVKGU�CEEQTFKPI�VQ�VJGKT� TGURGEVKXG�ECRKVCN�CPF�CU�KP�VJG�ECUG�QH�OWFCTCDCJ��NQUUGU�CTG�DQTP�D[�CNN�RCTVKGU�CPF�PQV�LWUV�D[�VJG�NGPFGT�CNQPG û���%QORCPKGU�WPFGT�VJKU�HQTO�QH�HKPCPEG�ECP�TCKUG�HWPFU�D[�QHHGTKPI�EGTVKHKECVGU��CU�VTCPUHGTCDNG�EQTRQTCVG�KPUVTWOGPVU�UGEWTGF�D[�VJG�EQORCP KGU�CUUGVU��KP�VJG�OCTMGV�YJKEJ�YQWNF�FGVGTOKPG�VJGKT�RTKEG��
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KKK� /WTCDCJC HKPCPEKPI�KORNKGU�VJCV�VJG�DCPM�RWTEJCUGU�EGTVCKP�EQOOQFKVKGU�HQT�ENKGPVU�QP�C�RTG�CITGGF�RTQHKV��WPFGT�C�EQUV �RNWU�EQPVTCEV��6JG�ENKGPV�OC[�RC[�VJG�RTKEG�KP�KPUVCNOGPVU�CPF�VJG�EQOOQFKV[�KU�WUGF��KP�VJKU�ECUG��CU�EQNNCVGTCN�WPVKN�VJG�RTKEG�KU�HWNN[�RCKF��6JKU�OGVJQF�QH�HKPCPEG�JCU�TGEGPVN[�DGEQOG�C�RQRWNCT�OGVJQF�QH�HKPCPEG�CV�VJG�+PVGT�/WUNKO�%QWPVTKGU�NGXGN�CU�KV�JCU�DGGP�CFQRVGF�D[�VJG�+UNCOKE�&GXGNQROGPV�$CPM�
+&$��UKPEG������� /GODGT�EQWPVTKGU�QH�VJG�+&$�RWTEJCUG�EQOOQFKVKGU��WUWCNN[�HTQO�QVJGT�OGODGTU�CPF�VJG�+&$�RC[U�VJG�EQUVU�QP�VJGKT�DGJCNH���6JG�DCPM�KU�RCKF�UWDUGSWGPVN[�KP�KPUVCNOGPVU�CPF�IGPGTCVGU�RTQHKVU�VJTQWIJ�VJG�CITGGF�OCTMWR üù��#NVJQWIJ�VJKU�HQTO�QH�HKPCPEG�KU�YKFGN[ �WUGF�D[�+UNCOKE�DCPMU�KV�FQGU�PQV�JCXG�VJG�UCOG�GEWOGPKECN�CEEGRVCPEG�WPFGT�+UNCOKE�NCY�VJCV�KU�GPLQ[GF�D[�OWFCTCDCJ�CPF OWUJCTCMCJ��#U�FKUEWUUGF�DGNQY��OWTCDCJC�KU�EQPUKFGTGF�D[�UQOG�/WUNKO�UEJQNCTU�CU�C�OGCUWTG�DCUGF�QP�KORNKEKV� TKDC��
�����1VJGT�HQTOU�QH�HKPCPEG�#NVJQWIJ�OWUJCTCMCJ� OWFCTCDCJ�CPF OWTCDCJC CTG�VJG�FQOKPCPV�HKPCPEKCN�KPUVTWOGPVU�GORNQ[GF�D[�+UNCOKE�DCPMU��VJGTG�CTG�UQOG�QVJGT�KPUVTWOGPVU�HTGSWGPVN[�WUGF�D[�UWEJ�DCPMU�COQPI�VJGO�
g $CK	�5CNCO 
RWTEJCUG�YKVJ�FKHHGTGF�FGNKXGT[���+P�VJKU�V TCPUCEVKQP�VJG�DCPM�RC[U�VJG�UGNNGT�KP�CFXCPEG�VJG�HWNN�CITGGF�RTKEG�QH�C�URGEKHKGF�SWCNKV[�CPF�SWCPVKV[�QH�C�EQOOQFKV[�VJCV�VJG�NCVVGT�RTQOKUGU�VQ�FGNKXGT�KP�VJG�HWVWTG��6JKU�HQTO�QH�HKPCPEG��VJCV�KU�UKOKNCT�VQ�HQTYCTF�RWTEJCUG��JCU�DGGP�GORNQ[GF�KP�VJG�E CUG�QH�CITKEWNVWTCN�RTQFWEVU�CU�VJGKT�UGCUQPCNKV[�UKIPKHKGU�VJG�PGGF�HQT�UWEJ�HKPCPEG��+V�JCU�DGGP�CRRNKGF�CU�YGNN�VQ�RWTEJCUG�QVJGT�IQQFU��G�I��OCPWHCEVWTKPI�RTQFWEVU��YJGP�VJG�RTQFWEGT�TGSWKTG�YQTMKPI�ECRKVCN�DGHQTG�FGNKXGT[�VKOG���g +LCTCJ 
NGCUKPI���7PFGT�VJKU�HQTO�QH�HKPCPEG�VJG�+UNCOKE�DCPM��CU�KP�VJG�EQPXGPVKQPCN�U[UVGO��RWTEJCUGU�CP�CUUGV�CPF�NGCUGU�KV�VQ�C�ENKGPV��HQT�C�HKZGF�RGTKQF��KP�TGVWTP�HQT�C�OQPVJN[�QT�CPPWCN�TGPV��#P�GZVGPUKQP�QH�VJKU�HQTO�KU�MPQYP�CU� +LCTCJ�YC�KSVKPCYJKEJ�KU�UKOKNCT�VQ� C�NGCUG�RWTEJCUG�EQPVTCEVU�WPFGT�YJKEJ�VJG�QYPGTUJKR�QH�VJG�CUUGV�KU�VTCPUHGTTGF�GXGPVWCNN[�VQ�VJG�ENKGPV�D[�OCMKPI�RC[OGPVU�KP�KPUVCNOGPVU�KPVQ�C�UCXKPIU�CEEQWPV�QXGT�CP�CITGGF�RGTKQF�QH�VKOG� üúg 3CTF�*CUCP 
DGPGHKEGPEG�NQCP���6JKU�HQTO�QH�HKPCPEG�KU�C�UQ NWVKQP�VQ�EQPUWORVKQP�NQCPU�HTQO�CP�+UNCOKE�RGTURGEVKXG��6JGUG�NQCPU�CTG�RTQXKFGF�D[�VJG�DCPM�CV�C�\GTQ�TGVWTP�HQT�VJQUG�YJQ�PGGF�VJGO��#�UGTXKEG�EJCTIG�KU�RCKF�D[�VJG�TGEKRKGPV�VQ�EQXGT�QPN[�VJG�CFOKPKUVTCVKXG�EQUVU�QH�RTQXKFKPI�VJG�NQCP�WPFGT�VJG�EQPFKVK QP�VJCV�VJKU�EJCTIG�KU�PQV�TGNCVGF�VQ�VJG�UK\G�QH�VJG�NQCP�QT�KVU�VKOG�NGPIVJ� üû 2CTV�QH�VJG�HWPFKPI�QH�UWEJ�NQCPU�ECP�DG�QDVCKPGF�D[�WUKPI�QH�VJG�TGXGPWGU�QH \CMCV 
CNOU�VCZ�üü
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üúKDKF���RR����������
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�������R������
üü<CMCV KU�VJG�VJKTF�QH�VJG�HKXG�RKNNCTU�QH�+UNCO�YJKEJ�CTG��$GNKGXKPI�VJCV�VJGTG�KU�PQ�IQF�DWV�#NNCJ�CPF�/WJCOOCF�KU�JKU�OGUUGPIGT��RGTHQTOKPI�RTC[GTU��RC[KPI�\CMCV��HCUVKPI�VJG�OQPVJ�QH�4COCFCP�CPF�VJG�RKNITKOCIG�VQ�/GMCJ��<CMCV�KU�C�EQORWNUQT[�NGX[�KORQUGF�QP�CNN�RQUUGUUKQPU��NKMG�ECUJ��CITKEWNVWTCN�RTQFWEVU��IQNF�CPF�UKNXGT���GVE��6JG�TCVG�QH�UWEJ�VCZ�KU������RGT�CPPWO�QP�VJG�CEEWOWNCVGF�YGCNVJ�CPF�PGV�KPEQOG�VJCV�GZEGGF�VJG�OKPKOWO�GZGORVKDNG�NGXGN��6JG�CKO�QH�\CMCV KU�VQ�CEJKGXG�UQEKCN�LWUVKEG��(QT�C�FGVCKNGF�CPCN[UKU�QH�VJG�GEQPQOKE�TQNG�QH�\CMCV UGG�%JQWFJWT[�CPF�/CNKM�
�������QR��EKV���RR����������+V�KU�YQTVJ�PQVKPI�VJCV�VJG�EQNNGEVKQP QH�\CMCV KU�VJG�TGURQPUKDKNKV[�QH�VJG�UVCVG�PQV�VJG�DCPM�WPFGT�CP�+UNCOKE�U[UVGO��CPF�FWG�VQ�VJG�CDUGPEG�QH�VJKU�U[UVGO�+UNCOKE�DCPMU�VQQM�QXGT�VJKU�TGURQPUKDKNKV[�



'%'5�92���/QJKGNFKP�����

��

EQNNGEVGF�CPPWCNN[�D[�VJG�+UNCOKE�DCPM�HTQO�KVU�KPXGUVQTU�CU�QPG�QH�VJG�KPVGITCV GF�HWPEVKQPU�QH�VJG�DCPM� üý +P�CP�+UNCOKE�HKPCPEKCN�U[UVGO�VJG�TGXGPWG�QH�VJG� \CMCVUJQWNF�KPETGCUG�CU�VJG�IQXGTPOGPV�WPFGT�VJKU�U[UVGO�JCXG�VQ�EQNNGEV�VJGO�CEEQTFKPI�VQ�VJG�+UNCOKE�.CY��6JWU�UQOG�QH�KVU�TGXGPWGU�ECP�DG�EJCPPGNNGF�VJTQWIJ�+UNCOKE�DCPMU�VQ�HWPF�VJG�3CTF�*CUCP��/QTGQXGT�VJG�XGT[�PCVWTG�QH�VTCPUCEVKQPU�CEEQWPVU�JGNF�D[�VJG�+UNCOKE�DCPM�CV�\GTQ�TGVWTP�HQT�FGRQUKVQTU��CU�FKUEWUUGF�CDQXG��LWUVKHKGU�VJG�RTQRQUGF�TQNG�QH�UWEJ�C�DCPM�VQ�GZVGPF�\GTQ �TGVWTP�NQCPU�HQT�EQPUWORVKQP��(WTVJGT�YG�CTIWG�VJCV� CNVJQWIJ�VTCPUCEVKQPU�FGRQUKVU�CTG�VJGQTGVKECNN[�PQV�WUGF�KP�DCPMU	�RTQLGEVU��KP�RTCEVKEG�VJG[�CTG��*GPEG�VJG�TGVWTP�QH�VTCPUCEVKQPU�FGRQUKVU�ECP�DG�WVKNKUGF�VQ�HWPF�UWEJ�NQCPU�CPF�EQXGT�VJG�ECUGU�QH�FGHCWNV�KH�VJG[�QEEWT�
+P�CFFKVKQP�VQ�VJG�RTQJKDKVKQ P�QH�VTCPUCEVKQPU�DCUGF�QP�KPVGTGUV�TCVGU��VJG�+UNCOKE�DCPM�UJQWNF�CXQKF�CNN�CEVKXKVKGU�VJCV�KPXQNXG�URGEWNCVKQP�CPF�KPFWNIKPI�KP�VJG�RTQFWEVKQP�QH�CP[�IQQF�QT�UGTXKEG�VJCV�XKQNCVG�+UNCOKE�NCY��(WTVJGT�VJG�QDLGEVKXGU�QH�VJG�+UNCOKE�DCPM�UJQWNF�PQV�DG�NKOKVGF�VQ�RTQHKV�OCZKOKUCVKQP�CNQPG�CU�KV�CNUQ�JCU�UQEKCN�CPF�TGNKIKQWU�QDLGEVKXGU��0GGFNGUU�VQ�GORJCUKUG�VJCV�OQUV��KH�PQV�CNN��QH�VJG�RTQRQUGF�HWPEVKQPU�CPF�QRGTCVKQPU�QH�VJG�+UNCOKE�DCPM�ECPPQV�DG�UWKVCDN[�CRRNKGF�KP�VJG�CDUGPEG�QH�C�EQORTGJGPUKXG�CRRNKECVK QP�QH�+UNCOKE�NCY�KP�CNN�VJG�CURGEVU�QH�VJG�GEQPQOKE�U[UVGO��#U�UJQYP�DGNQY��VJG�FKXGTIGPEG�KP�RTCEVKEG�QH�OCP[�+UNCOKE�DCPMU�HTQO�VJG�VJGQTGVKECN�IWKFGNKPGU�ECP�DG�RTKOCTKN[�CVVTKDWVGF�VQ�VJG�NKOKVGF�CRRNKECVKQP�QH�+UNCOKE�RTKPEKRNGU�TGUWNVKPI�KP�QPN[�C�N KOKVGF�PWODGT�QH�CRRTQRTKCVG�HKPCPEKCN�KPVGTOGFKCTKGU�KP�CP�KPEQORCVKDNG�GEQPQOKE�U[UVGO���

���+UNCOKE�DCPMKPI�KP�RTCEVKEG�6JG�TGUWTIGPEG�QH�+UNCOKE�XCNWGU�KP�VJG���VJ�EGPVWT[��GURGEKCNN[�FWTKPI�VJG�NCUV�VYQ�FGECFGU�JCU�DGGP�TGHNGEVGF�TGEGPVN[�KP�VJG�GEQ PQOKE�URJGTG��6JGTG�YCU�UEGRVKEKUO�CPF�TGUGTXCVKQPU�TGICTFKPI�VJG�CEVKXKVKGU�QH�+PVGTGUV �DCUGF�DCPMKPI�U[UVGOU�KP�/WUNKO�UQEKGVKGU�YJKEJ�YCU�YKVPGUUKPI�UJKHVU�VQYCTFU�CRRN[KPI�+UNCO�KP�CNN�CURGEVU�QH�NKHG�KPENWFKPI�HKPCPEKCN�VTCPUCEVKQPU��9G�CTIWG�VJCV�RCT V�QH�VJG�UNQY�RCEG�QH�HKPCPEKCN�FGXGNQROGPV�KP�VJGUG�UQEKGVKGU�ECP�DG�CVVTKDWVGF�VQ�VJG�KPEQORCVKDKNKV[�QH�VJG�YGUVGTP �UV[NG�DCPMKPI�OQFGN�YKVJ�VJG�RTGXCKNKPI�VTCFKVKQPU�CPF�XCNWGU��*QYGXGT�VJG�GUVCDNKUJOGPV�QH�HKPCPEKCN�KPUVKVWVKQPU�YKVJ�+UNCOKE�HGCVWTGU�JCU�DGGP�C�TGURQPUG�VQ�EJCPIGU�KP�/QUNGO�UQEKGVKGU�CPF�JCU�ECRKVCNKUGF�QP�VJGO�VQ�CVVTCEV�VJQUG�YJQ�YGTG�FKUEQWTCIGF�RTGXKQWUN[�HTQO�FGCNKPI�YKVJ�VJG�HQTOCN�HKPCPEKCN�U[UVGO��
6JGTG�JCXG�DGGP�VYQ�YC[U�QH�HQTOKPI�+UNCOKE�HKPCPEKCN�KPUVKVWVKQPU��6JG�HKTU V�YCU�D[�TGUVTWEVWTKPI�VJG�YJQNG�HKPCPEKCN�U[UVGO�KP�CEEQTFCPEG�YKVJ�+UNCOKE�NCY��5WEJ�TGUVTWEVWTKPI�GKVJGT�VQQM�C�ITCFWCNKUV�HQTO�CU�KP�2CMKUVCP�YJKEJ�UVCTVGF�C�ECWVKQWU�RTQITCOOG�KP���������QT�C�UJQEM�HQTO�NKMG�KP�+TCP�YJKEJ�CFQRVGF�C�TCRKF�RTQEGUU�QH�+U NCOKUCVKQP�RGTOKVVGF�D[�KVU�+UNCOKE�TGXQNWVKQP�KP������ üþ 6JG�IQXGTPOGPV�KP�5WFCP��JCU�DGGP�CNUQ�GZRGTKOGPVKPI�YKVJ�VJG�+UNCOKUCVKQP�QH�KVU�DCPMKPI�U[UVGO�UKPEG�������*QYGXGT�KVU�CVVGORV�YCU�PQV�UWRRQTVGF�D[�CFGSWCVG�RTGRCTCVKQP�CU�KP�2CMKUVCP�QT�D[�C�TGXQN WVKQP�CU�

üý(QT�C�FKUEWUUKQP�QH�EQPUWORVKQP�NQCPU�KP�CP�+UNCOKE�U[UVGO�UGG�HQT�GZCORNG�5KFFKSK�
�������RR����������
üþ(QT�C�EQORCTKUQP�DGVYGGP� VJG�GZRGTKGPEGU�QH� +TCP�CPF�2CMKUVCP� KP� +UNCOKE�DCPMKPI��5GG�-JCP�CPF�/KTCMJQT�
������CPF�+SDCN�CPF�/KTCMJQT�
�������
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KP�VJG�ECUG�QH�+TCP��UQ�KPKVKCNN[�KV�FKF�PQV�CEJKGXG�KVU�QDLGEVKXGU��#PQVJGT�CVVGORV�JCU�DGGP�KPKVKCVGF�TGEGPVN[� üÿ
6JG�UGEQPF�YC[�QH�CRRN[KPI�+UNCOKE�HKPCPEKCN�RTKPEKRNGU�VQQM�VJG�HQTO�QH�GUVCDNKUJKPI�+UNCOKE�HKPCPEKCN�WPKVU�KP�EQWPVTKGU�YJK EJ�CFQRV�QVJGTYKUG�	EQPXGPVKQPCN	�HKPCPEKCN�U[UVGOU��6JKU�YC[�JCU�DGGP�OQTG�YKFGURTGCF�VJCP�VJG�HKTUV�CU�KU�UJQYP�KP�VCDNG�
����6JGTG�CTG�CRRTQZKOCVGN[����EQWPVTKGU��KPENWFKPI�OQUV�QH�VJG�/WUNKO�EQWPVTKGU��YJKEJ�PQY�JCXG�UQOG�HQTO�QH�+UNCOKE�HKPCPEKCN�GUVC DNKUJOGPVU��6JG�OCLQTKV[�QH�VJG�+UNCOKE�HKPCPEKCN�KPUVKVWVKQPU�YGTG�C�RTQFWEV�QH�EQQRGTCVKXG�GHHQTVU�DGVYGGP�RTKXCVG�GPVTGRTGPGWTU�CPF�HKPCPEKCN�CWVJQTKVKGU�KP�VJG�EQWPVTKGU�EQPEGTPGF� ü�

6CDNG���6JG�DKIIGUV�+UNCOKE�DCPMU
%CRKVCN�
��OKNNKQP�$CPM .QECVKQP ;GCT

#WVJQTKUGF� 2CKF
#N�$CTCMC#N�4CLJK$CJTCKP�+UNCOKE�$CPM$CJTCKP�+UNCOKE�+PXGUVOGPV�%QORCP[&CT�CN�/CCN�CN�+UNCOK$CPM�+UNCO�/CNC[UKC&WDCK�+UNCOKE�DCPM(CKUCN�+UNCOKE�DCPM�QH�'I[RV(CKUCN�+UNCOKE�$CPM�QH�5WFCP+UNCOKE�DCPM�QH�$CPINCFGUJ+UNCOKE�$CPM�+PVGTPCVKQPCN+UNCOKE�+PVGTPCVKQPCN�*QNFKPI�%QORCP[+UNCOKE�&GXGNQROGPV�$CPM+UNCOKE�+PVGTPCVKQPCN�$CPM�HQT�+PXGUVOGPV���&GXGNQROGPV,QTFCP�+UNCOKE�$CPM+UNCOKE�+PXGUVOGPV�*QWUG-WYCKV�(KPCPEG�*QWUG0CUUGT�5QEKCN�$CPM3CVCT�+UNCOKE�$CPM

5CWFK�#TCDKC5CWFK�#TCDKC$CJTCKP$CJTCKP$CJCOCU/CNC[UKC7#''I[RV5WFCP$CPINCFGUJ&GPOCTM.WZGODQWTI5CWFK�#TCDKC'I[RV,QTFCP,QTFCP-WYCKV'I[RV3CVCT
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���������������������������������������������
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���+UNCOKE�DCPMKPI�KP�'I[RV�6JG�RTQEGUU�QH�CRRN[KPI�+UNCOKE�HKPCPEKCN�RTKPEKRNGU�VQQM�VYQ�HQTOU�KP�'I[RV��GUVCDNKUJOGPV�QH�+UNCOKE�DCPMU��DQVJ�RTKXCVG�CPF�RWDNKE�CPF�UGVVKPI�WR�QH�+UNCOKE�DTCPEJGU�QH�EQPXGPVKQPCN�DCPMU��KP�CFFKVKQP�VQ�HQTOKPI�+UNCOKE�+PXGUVOGPV�%QORCPKGU�YJKEJ�DGNQP I��CEEQTFKPI�VQ�TGCUQPU�IKXGP�DGNQY��VQ�VJG�KPHQTOCN�UGEVQT��+P�VJKU�UGEVKQP�YG�UVCTV�D[�GZCOKPKPI�HKTUV�VJG�ECUG�QH�HQTOCN�+UNCOKE�DCPMU��CU�YG�FKUVKPIWKUJ�DGVYGGP�VJG�RWDNKE�CPF�RTKXCVG�QPGU��5GEQPF�VJG�ECUG�QH�+UNCOKE�DTCPEJGU�QH�EQPXGPVKQPCN�DCPMU�KU�F KUEWUUGF��6JKTF�YG�FKUEWUU�VJG�OCKP�RTQDNGOU�CPF�RTQURGEVU�QH�+UNCOKE�DCPMKPI�KP�'I[RV�KP�VJG�NKIJV�QH�VJGKT�TGEGPV�GZRGTKGPEG�
�����2WDNKE�+UNCOKE�DCPMU�����C��/GGV�)JCOT�$CPM�6JG�HKTUV�GZRGTKOGPV�KP�+UNCOKE�DCPMKPI��KP�VJG�/WUNKO�9QTNF��YCU�WPFGTVCMGP KP�'I[RV��KP�������D[�VJG�GUVCDNKUJOGPV�QH�.QECN�5CXKPIU�$CPM�KP�VJG�UGOK �TWTCN�VQYP�QH�/GGV�

üÿ5GG�#JOCF�
�������RR��������
ü�1P�VJG�EKTEWOUVCPEGU�UWTTQWPFKPI�VJG�GUVCDNKUJOGPV�QH�+UNCOKE�$CPMU�UGG�9QJNGTU�5EJCTH�
������
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)JCOT� KP�VJG�&CMCJNK[CJ�RTQXKPEG��KP�VJG�&GNVC��6JG�DCPM�YCU�CP�CFCRVGF�OQFGN�QH�VJG�)GTOCP�UCXKPIU�DCPMU�VQ�EQORN[�YKVJ�+UNCOKE�RTKPEKRNGU ü���+V�YCU�GUVCDNKUJGF�D[�C�)GTOCP�ITCPV�QH�&/���������CPF�CP�'I[RVKCP�IQXGTPOGPV�EQPVTKDWVKQP�QH�d'��������VTCPUHGTTGF�HTQO�VJG�2QUV�1HHKEG�5CXKPIU�(WPF ü���&WTKPI�VJG�HKXG�[GCTU�QH�KVU�QRGTCVKQP�VJG�)QXGTPOGPV�EQPVKPWGF�VQ�UWDUKFKUG�VJG�CEVKXKVKGU�QH�VJG�DCPM��6JG�UWDUKFKGU�VQ VCNNGF�d'�������� ýù��.KMG�VJG�TGUV�QH�VJG�QRGTCVKPI�HKPCPEKCN�KPVGTOGFKCTKGU�KP�'I[RV�FWTKPI�VJKU�RGTKQF�VJG� /GGV�)JCOT $CPM�
/)$��JCF�VQ�DG�RWDNKEN[�QYPGF��6JG�DCPM�YCU�PQV�UWDLGEV�VQ�FKTGEV�UWRGTXKUKQP�HTQO�VJG�EGPVTCN�DCPM�DWV�CP�GURGEKCNN[�EQPUVKVWVGF�R WDNKE�CWVJQTKV[�CUUWOGF�VJG�UWRGTXKUQT[�TQNG��
6JG�/)$�RTQXKFGF�VJTGG�FKHHGTGPV�CEEQWPVU��(KTUV�FGRQUKVU�CEEQWPVU�YKVJ�C�XGT[�UOCNN�FGRQUKV�OKPKOWO�CPF�YKVJQWV�C�OCZKOWO��6JGTG�YCU�PQ�TGVWTP�YJCVUQGXGT�HQT�VJG�JQNFGTU�QH�UWEJ�CEEQWPV�YJKEJ�ECP�DG�EQPUK FGTGF�CP�GSWKXCNGPV�QH�EWTTGPV�CEEQWPV�KP�VJG�EQPXGPVKQPCN�U[UVGO��6JG�UGEQPF�V[RG�YCU�ECNNGF��KPXGUVOGPV�YKVJ�RCTVKEKRCVKQP�CEEQWPVU��YJKEJ�CEEGRVGF�FGRQUKVU�YKVJ�C�OQFGUV�OKPKOWO�CPF�JCF�PQ�OCZKOWO��6JGUG�CEEQWPVU�RTQXKFGF�C�2.5�TGVWTP�VQ�FGRQUKVQTU��6JG VJKTF�CEEQWPV�YCU�VJG� \CMCV�CPF�UQEKCN�UGTXKEGU�CEEQWPV��6JKU�CEEQWPV�CEEGRVGF�CNOU�VCZGU�HTQO�KPFKXKFWCNU�KP�CFFKVKQP�VQ�EJCTKVKGU�CPF�FQPCVKQPU�ýú
#U�UJQYP�KP�VCDNG�
���VJG�PWODGT�QH�FGRQUKVQTU�KPETGCUGF�HTQO��������KP�VJG�HKTUV�[GCT�QH�KVU�QRGTCVKQP�VQ���������D[����������D[�CP�KORTGUUKXG�CXGTCIG�CPPWCN�TCVG�QH���������&GRQUKVQTU�YGTG�OCKPN[�HTQO�VJG�UOCNN�UCXGTU�ITQWR�CU�VJG�CXGTCIG�FGRQUKV�TCPIGF�HTQO�d'������KP���������VQ�d'������KP�����������

6CDNG���)TQYVJ�QH�5CXKPIU�CEEQWPVU�KP�VJG�/GGV�)JCOT�DCPM��
;GCT 0WODGT�QH�FGRQUKVQTU #OQWPV�
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d'�
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.QCPU YGTG�RTQXKFGF�D[�VJG�DCPM�CEEQTFKPI�VQ�2.5�RTKPEKRNG�VQ�UOCNN�GPVTGRTGPGWTU�HQT�RGTKQFUTCPIKPI�HTQO�QPG�VQ�HKXG�[GCTU ýû��6JG�DCPM�KP�KVU�UGEQPF�[GCT�QH�QRGTCVKQP�DGICP�VQ�GUVCDNKUJ�UOCNN�RTQLGEVU�QH�KVU�QYP��+P�IGPGTCN��RTQLGEVU�HKPCPEGF�D[�VJG�DCPM�YGT G�

ü�6JG�HQWPFGT�QH�VJG�DCPM�&T��#JOCF�#N�0CLCT��YJQ�DGECOG�VJG�5GETGVCT[�)GPGTCN�QH�VJG�+PVGTPCVKQPCN�#UUQEKCVKQP�QH�+UNCOKE�$CPMU��YCU�KORTGUUGF�D[�VJG�)GTOCP�UCXKPIU�DCPM�YJKNG�C�ITCFWCVG�UVWFGPV�KP�9GUV�)GTOCP[�KP�VJG�����U��9JGP�JG�TGVWTPGF�VQ�'I[RV�JG�HGNV�VJCV�VJG�)GTOCP�OQFGN�ECP�DG�OQFKHKGF� VQ�EQPHQTO�YKVJ� VJG� +UNCOKE�RTKPEKRNGU� *QYGXGT��KP�VJG�UQEKCNKUV�RGTKQF�QH�VJG�����U��VJG�+UNCOKE�KFGCU�DGJKPF�VJG�GUVCDNKUJOGPV�QH�VJG�/GGV�)JCOT DCPM�JCF�VQ�DG�JKFFGP�CPF�YCU�PQV�CFXGTVKUGF�KP�KVU�PCOG��+PUVGCF�VJG�HQWPFGT�OCPCIGF�VQ�EQPXKPEG�VJG�'I[RVKCP�CWVJQTKVKGU�D[�VJG�TQNG�QH�VJGUG�DCPMU�KP�OQDKNKUCVKQP�QH�UCXKPIU�CPF�ECVGTKPI�HQT�VJG�RQQT�
ü�5GG�#N�0CLCT�
�������R����
ýù/C[GT�
�������R�����
ýú 5GG�#N�0CLCT�
�������RR��������
ýû#N�#UJMGT�
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GUVCDNKUJGF�KP�VJG�UCOG�NQECN�CTGC�VQ�CUUWTG�VJG�FGRQUKVQTU�QH�VJG�EQPVTKDWVKQP�QH�VJG�DCPM�KP�VJG�FGXGNQROGPV�QH�VJGKT�EQOOWPKV[ ýü��+P�CFFKVKQP�VJG�DCPM�RTQXKFGF�KPVGTGUV �HTGG�UOCNN�EQPUWORVKQP�NQCPU��CXGTCIGF�d'����RGT�DQTTQYGT��#NVJQWIJ�VJGUG�NQCPU�YGT G�RTQXKFGF�YKVJQWV�EQNNCVGTCN��VJG�PWODGT�QH�FGHCWNVKPI�DQTTQYGTU�YCU�UOCNN ýý���
6JG�HCXQWTCDNG�GZRGTKGPEG�QH�VJG�DCPM�EQPXKPEGF�UGXGTCN�IQXGTPQTCVGU�VQ�CRRN[�HQT�VJG�GUVCDNKUJOGPV�QH�UKOKNCT�DCPMU��6JG�PWODGT�QH�CRRNKECVKQPU�GZEGGFGF�UGXGPV[�DWV�VJG�OCPCIGOGPV�QH�VJG�DCPM�YCU�PQV�CDNG��FWG�VQ�UJQTVCIGU�QH�VTCKPGF�UVCHH��VQ�QRGP�OQTG�VJCP�UGXGP�DTCPEJGU�NQECVGF�KP�VJG�&GNVC�CPF�KP�%CKTQ� ýþ
&GURKVG�VJG�UWEEGUU�QH�VJG�/)$�VJG�)QXGTPOGPV�HQWPF�KV�PGEGUUCT[�VQ�RWV�VJG�DCPM�WPFGT�KOOGFKCVG�EQPVTQN��6JG�E CNN�HQT�UWEJ�EQPVTQN�YCU�C�TGURQPUG�VQ�VYQ�OCKP�EQPEGTPU��(KTUV��KV�YCU�TGCNKUGF�VJCV�VJG�DCPM�YCU�QRGTCVKPI�WPFGT�TWNGU�YJKEJ�EQPVTCFKEVGF�VJQUG�CRRNKGF�D[�VJG�TGUV�QH�HKPCPEKCN�KPVGTOGFKCTKGU��6JG�IQXGTPOGPV�YCU�UWURKEKQWU�VJCV�UWEJ�C�EQPVTCFKEVKQP�OKIJV �DTKPI�C�FKURWVG�COQPIUV�VJG�RWDNKE�TGICTFKPI�YJCV�UJQWNF�DG�EQPUKFGTGF�CU�+UNCOKE�CPF�YJCV�UJQWNF�PQV��YJKEJ�OC[�CHHGEV�VJG�QRGTCVKQPU�QH�VJG�FQOKPCPV�EQPXGPVKQPCN�DCPMU��5GEQPF��VJG�IQXGTPOGPV�HQWPF�KP�VJG�DCPM�C�VJTGCV�VQ�KVU�UQEKCNKUV�KFGQNQI[�CPF�KVU�OCPCIGOGPV�QH�VJG�GEQPQO[�YJKEJ�YCU�DCUGF�QP�EGPVTCN�RNCPPKPI��+P�VJG�UQEKCNKUV�RGTKQF��C�DCPM�DGKPI�C�OKZVWTG�QH�C�ECRKVCNKUV�OQFGN�CPF�CP�+UNCOKE�EJCTCEVGT�YCU�PCVWTCNN[�C�VCTIGV�HQT�IQXGTPOGPV�KPVGTXGPVKQP��
#U�C�TGUWNV�VJG�/)$�NQUV�KVU�QRGTCVKQPCN� CWVQPQO[�CPF�GXGPVWCNN[�YCU�ENQUGF�FQYP�KP�������+VU�QRGTCVKQPU��YJKEJ�DGECOG�KPVGTGUV �DCUGF��YGTG�CUUWOGF�D[�VJG�0CVKQPCN�$CPM�QH�'I[RV�CPF�VJG�EGPVTCN�DCPM� ýÿ 6JG�/GGV�)JCOT�DCPM��FGURKVG�VJG�FKHHKEWNVKGU�KV�HCEGF��RTQXKFGF�CP�CRRNKECDNG�OQFGN�HQT�QVJGT�+ UNCOKE�DCPMU�YJKEJ�YGTG�GUVCDNKUJGF�UWDUGSWGPVN[�

����D��6JG�0CUUGT�5QEKCN�$CPM�1PG�QH�VJG�+UNCOKE�DCPMU�VJCV�DGPGHKVGF�HTQO�VJG�GZRGTKGPEG�QH�VJG�/)$�KU�VJG�0CUUGT�5QEKCN�DCPM�
05$���6JKU�DCPM�YCU�HQTOGF�KP������CPF�DGICP�KVU�QRGTCVKQPU�KP�������6JG�DCPM�JCU�DGGP�GUVCDNKUJGF�CU�C�RWDNKE�KPUVKVWVKQP�HQT�UQEKCN�YGNHCTG�CPF�KVU�ECRKVCN��YJKEJ�TGCEJGF�d'����OKNNKQP�KP�������YCU�RTQXKFGF�D[�VJG�IQXGTPOGPV��*QYGXGT�VJG�05$�KU�PQV�TGIKUVGTGFý� YKVJ�VJG�%GPVTCN�$CPM�CPF�JGPEG�KV�YCU�GZGORVGF�HTQO�KVU�UWRGTXKUKQP� CPF�TGIWNCVKQP�ý� 6JG�05$�JCU�C�YKFGT�HWPEVKQPU��VJTQWIJ�KVU����DTCPEJGU��VJCP�VJG�/)$�CU�KV�QRGTCVGU�CV�VJG�PCVKQPCN�NGXGN�DWV�JCU�CRRNKGF�CNOQUV�VJG�UCOG�TWNGU�CU�KVU�RTGFGEGUUQT��6JG�
ýü6JG�DCPM�OCPCIGF�VQ�GUVCDNKUJ�UGXGTCN�RTQLGEVU�KP�VJG�/GGV�)JCOT�CTGC�HQT�GZCORNG��DTKEM�HCEVQT[��UGOK�OGEJCPKUGF�DCMGT[��C�FCKT[��C�OCECTQPK�HCEVQT[��C�OGEJCPKUGF�KTTKICVKQP�RTQLGEV�CPF�C�RTKXCVG�UEJQQN�
ýý5GG�/C[GT�
�������R����
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�������RR��������
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ý�.CY����QH������UVCVGF�VJCV�VJG�QRGTCVKQPU�QH�VJG�0CUUGT�$CPM�CTG�PQV�TGIWNCVGF�D[�NCY�����QH������TGICTFKPI�VJG�%GPVTCN�$CPM�CPF�KVU�CWVJQTKVKGU�
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CPPWCN�EQNNGEVKQP�QH� \CMCV�EQPUVKVWVGU�VJG�OCKP�UQWTEG QH�HWPFKPI�HQT VJG�DCPM�KP�CFFKVKQP�VQ�CP�CPPWCN�UWDUKF[�HTQO�VJG�IQXGTPOGPV��
+P�KVU�GCTN[�[GCTU�VJG�05$�YCU�HTGG�VQ�RTQXKFG�ETGFKV�YKVJQWV�VJG�PGGF�VQ�EQORN[�YKVJ�VJG�ETGFKV�EGKNKPIU�KORQUGF�D[�VJG�IQXGTPOGPV��.QCPU�RTQXKFGF�D[�VJG�05$�VQQM�VYQ�HQTOU��RTQFWEVKXG�NQCPU�CPF�UQEKCN�NQCPU��+V�KU�YQTVJ�PQVKPI�VJCV�VJG�05$�FQGU�PQV�UJCTG�VJG�RTQHKVU�QT�NQUUGU�QH�KVU�DQTTQYGTU��+V�TGSWKTGU�VJGO�VQ�TGVWTP�VJG�RTKPEKRCN�KP�CFFKVKQP�VQ����EJCTIG��6JKU�EJCTIG�KU�EQPUKFGTGF�CU�	EQQRGTCVKXG�KPUWTCPEG	� ý� 6JG�05$�UWDUKFKUG�KVU�NQ CPU�HTQO�VJG�\CMCV HWPF�CPF��VQ�UQOG�GZVGPV��HTQO�VJG�RTQHKVU�KV�OCMGU�HTQO�KVU�FKTGEV�KPXGUVOGPV�
0GXGTVJGNGUU�VJG�05$�JCU�TGEWTTGPVN[�DTGCEJGF�KVU�QYP�TGIWNCVKQPU��+V�KU�TGRQTVGF�VJCV�VJG�DCPM�WPFGTVQQM�UGXGTCN�KPVGTGUV �DCUGF�VTCPUCEVKQPU�YKVJ�QVJGT� HKPCPEKCN�KPVGTOGFKCTKGU��/QTGQXGT�KV�FGRQUKVU�UQOG�HWPFU�YKVJ�EQPXGPVKQPCN�DCPMU�KP�TGVWTP�HQT�KPVGTGUV� þù#U�FKUEWUUGF�DGNQY��VJKU�RTQDNGO�ECP�DG�CVVTKDWVGF�VQ�VJG�EQPFKVKQPU�QH�CP�+UNCOKE�DCPM�YJKEJ�QRGTCVGU�KP�C�RTGFQOKPCPVN[�EQPXGPVKQPCN�U[UVGO��1P�VJG� QVJGT�JCPF�KP�VJG�ECUG�QH�05$��KVU�OCPCIGOGPV�YCU�PQV�CNYC[U�EQPXKPEGF�CDQWV�VJG�TQNG�QH�CP�+UNCOKE�DCPM�CPF�KVU�FKUVKPEVKXG�TWNGU����

�����2TKXCVG�+UNCOKE�DCPMU�6JGTG�CTG�PQY�VYQ�RTKXCVG�+UNCOKE�DCPMU�KP�'I[RV��6JG�HKTUV�KU�VJG�(CKUCN�+UNCOKE�$CPM�QH�'I[RV�
(+$'��YJKEJ�UVCTVGF�KVU�QRGTCVKQPU�KP�������6JG�URGEKCN�CEV�PWODGT����QH������ICXG�VJG�DCPM�KPFGRGPFGPEG�HTQO�CNN�IQXGTPOGPVCN�CWVJQTKVKGU�DWV�RWV�KV��JQYGXGT��WPFGT�VJG�UWRGTXKUQT[�TQNG�QH�VJG�%GPVTCN�$CPM��6JG�DCPM�YCU�ITCPVGF�UGXGTCN�RTKXKNGIGU�UKO KNCT�VQ�VJQUG�ITCPVGF�WPFGT�VJG�KPXGUVOGPV�NCY����QH������CPF�GPLQ[GF�OQTG�IGPGTQWU�VCZ�VTGCVOGPV�VJCP�VJCV�CNTGCF[�IKXGP�D[�VJKU�NCY þú��+P������VJG�DCPM�JCF����QRGTCVKPI�DTCPEJGU�KP�VJG�OCLQT�EKVKGU��6JG�CWVJQTKUGF�ECRKVCN�QH�VJG�(+$'�KU������OKNNKQP�CPF�V JG�RCKF�WR�ECRKVCN�KU������OKNNKQP�KP�������YKVJ�CP�'I[RVKCP�RCTVKEKRCVKQP�QH�����CPF�C�5CWFK�2CTVKEKRCVKQP�QH���� þû��
6JG�UGEQPF�DCPM�KU�VJG�+UNCOKE�+PVGTPCVKQPCN�$CPM�HQT�+PXGUVOGPV�CPF�&GXGNQROGPV�
++$+&��YJKEJ�YCU�GUVCDNKUJGF�KP������KP�CEEQTFCPEG�Y KVJ�VJG�KPXGUVOGPV�NCY����QH������CPF�UVCTVGF�KVU�QRGTCVKQPU�KP�������+P������VJG�DCPM�JCF���DTCPEJGU�NQECVGF�KP�VJG�DKIIGUV�EKVKGU�CPF���DTCPEJGU�YGTG�WPFGT�EQPUVTWEVKQP��6JG�CWVJQTKUGF�ECRKVCN�QH�VJG�++$+&�KU������OKNNKQP�CPF�VJG�RCKF�WR�ECRKVCN�KU�����O KNNKQP�KP�����þü�
#NVJQWIJ�VJG�(+$'�YCU�GUVCDNKUJGF�CU�C�EQOOGTEKCN�DCPM�CPF�++$+&�CU�C�DWUKPGUU�CPF�KPXGUVOGPV�DCPM��KP�RTCEVKEG�VJG�FKHHGTGPEG�DGVYGGP�VJGO�KU�PQV�UKIPKHKECPV�CU�UJQYP�KP�6CDNG�
���DGNQY��
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6CDNG����#�EQORCTKUQP�DGVYGGP�VJG�(+$'�CP F�VJG�++$+&
(+$' ++$+&

%WTTGPV�CEEQWPV�
5CXKPIU�CEEQWPV
+PXGUVOGPV�CEEQWPVU
/CKP�/GVJQFU�QH�HKPCPEG
5QEKCN�UGTXKEGU

9KVJQWV�QXGTFTCHV�HCEKNKV[
0QV�CXCKNCDNG
(WPFU�UJQWNF�DG�FGRQUKVGF�HQT�C�URGEKHKE�RGTKQF�HTQO���OQPVJU�VQ���[GCTU�YKVJ�C�2.5�TGVWTP�
� 5JQTV�VGTO�
/WTCDCJC�� /GFKWO�CPF�NQPI�VGTO�
/WFCTCDCJ�
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5KOKNCT�VQ�(+$'�
5KOKNCT�VQ�(+$'�
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���FWTKPI�VJG�HKTUV�HKXG�[GCTU�QH�VJGKT�DWUKPGUU��VJG�VYQ�+UNCOKE�DCPMU�CEJKGXGF�TGOCTMCDN[�JKIJ�TCVGU�QH�ITQYVJ�QH�FGRQUKVU��6JG�UK\G�QH�FGRQUKVU�KP�(+$'�KPETGCUGF�D[����VKOGU�VQ�TGCEJ�OQTG�VJCP�d'������O KNNKQP�YJKNG�VJG�++$+&�OCPCIGF�VQ�MGGR�d'�����OKNNKQP��&WTKPI�VJKU�RGTKQF�FGRQUKVU	�ITQYVJ�YCU�JKIJGT�KP�VJG�VYQ�DCPMU�VJCP�VJG�CXGTCIG�ITQYVJ�CEJKGXGF�D[�VJG�EQOOGTEKCN�DCPM�CU�C�ITQWR�CPF�D[�VJG�0CVKQPCN�$CPM�QH�'I[RV�
0$'���VJG�DKIIGUV�EQOOGTEKCN�DCPM�K P�'I[RV�
6CDNG���&GRQUKVU�CPF�VJGKT�ITQYVJ�KP�(+$'��++$+&��0$'���CNN�%QOOGTEKCN�$CPMU����� ���

(+$'� ++$+& 0$' #NN�%QOOGTEKCN�$CPMU;GCT
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�������������������������������������������������5QWTEG� #PPWCN�TGRQTVU�QH�(+$'��++$+&��0$'�CPF�VJG�0$'�'EQPQOKE�$WNNGVKP����(KIWTGU�HQT (+$'�CTG�EQPXGTVGF�HTQO�75��VQ�d'�D[�WUKPI�VJG�CPPWCN�DCPMKPI�UGEVQT�GZEJCPIG�TCVG�*QYGXGT�CU�UJQYP�KP�HKIWTG�
����CHVGT�������CXGTCIG�ITQYVJ�TCVGU�KP�VJG�VYQ�+UNCOKE�DCPMU�UVCTVGF�VQ�FGETGCUG�CPF�DGECOG�NQYGT�VJCP�VJCV�QH�EQOOGTEKCN�DCPMU��9JKNG�VJGVTCFKVKQPCN�DCPMU�EQPVKPWGF�VQ�JCXG�C�EQPVKPWGF�ITQYVJ�QH�VJGKT�FGRQUKVU��VJG�(+$'�JCF�PGICVKXG�ITQYVJ�TCVGU�KP������CPF�������'XGP�OQTG�UGTKQWUN[�VJG�++$+&�UWHHGTGF�C�NQUU�QH�OQTG�VJCP�JCNH�QH�KVU�FGRQUKVU�KP������CU�C�TGUWNV�QH�FKHHKEWNVKGU�CPCN[UGF�DGN QY��
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&GURKVG�VJG�ITQYVJ�QH�FGRQUKVU�KP�VJG�+UNCOKE�DCPMU�KP�VJGKT�GCTN[�[GCTU��VJG�VQVCN�UK\G�QH�FGRQUKVU�KP�VJG�VYQ�DCPMU�EQODKPGF�FKF�PQV�GZEGGF��GXGP�KP�VJGKT�RGCM�[GCTU������QH�VQVCN�FGRQUKVU�KP�VJG�EQOOGTEKCN�DCPMKPI�UGEVQT��
����D��4GCUQPU�HQT VJG�ITQYVJ�QH�FGRQUKVU�6JG�GZEGRVKQPCN�ITQYVJ�QH�FGRQUKVU�KP�VJG�VYQ�+UNCOKE�DCPMU�KP�VJGKT�GCTN[�[GCTU�ECP�DG�CVVTKDWVGF�OCKPN[�VQ�VJG�HQNNQYKPI�HCEVQTU�ú� *KIJ�TCVG�QH�TGVWTP��#U�UJQYP�KP�HKIWTG�
���DGNQY��KP�VJG�HKTUV�HQWT�[GCTU�QH�VJGKT�QRGTCVKQP�VJG�+UNCOKE�DCPMU�FKUVTKDWVGF�TGNCVKXGN[�JKIJ�TCVGU�QH�TGVWTP�QP�FGRQUKVU�TCPIKPI�HTQO���VQ���JKIJGT�VJCP�VJG�EQPVTQNNGF�KPVGTGUV�TCVGU�QHHGTGF�D[�EQPXGPVKQPCN�DCPMU��9G�CTIWG�VJCV�+UNCOKE�DCPMU�QHHGTGF�UWEJ�JKIJ�TCVG�QH�TGVWTP�VQ�CVVTCEV�FGRQUKVQTU�û� 6JG�TGNKIKQWU�KPEGPVKXG��6JG�UJCTR�KPETGCUG�QH�FGRQUKVU�KP�VJG�GCTN[�[GCTU�QH�VJG�GUVCDNKUJOGPV�QH�+UNCOKE�DCPMU�TGHNGEVGF�VJG�PGGF�HQT�C�UKIPKHKECPV�ITQWR�QH�FGRQUKVQTU�HQT�DCPMU�VJCV�FQ�PQV�FGCN�YKVJ�KPVGTGUV�KP�C�RGTKQF�OCTMGF�D[�TGNKIKQWU�TGXKXCN��K�G��KV�YCU�C� QPG�HQT�CNN�UVQEM�CFLWUVOGPV��6JG�EQPVTKDWVKQP�VQ�VJG�YGNHCTG�QH�/WUNKOU�VJTQWIJ�VJG \CMCV HWPF�GORJCUKUGF�VJG�+UNCOKE�EJCTCEVGT�QH�VJGUG�DCPMU���*QYGXGT�KV�KU�JCTF�VQ�UGRCTCVG�VJG�TGNKIKQWU�GHHGEV�HTQO�QVJGT�HCEVQTU�EQPVTKDWVGF�VQ�VJG�ITQYVJ�QH�FGRQUKVU�� GURGEKCNN[�VJG�JKIJ�TCVG�QH�TGVWTP�OGPVKQPGF�CDQXG���ü� (QTGKIP�EWTTGPEKGU�CEEQWPV��6JG�VYQ�DCPMU�MGRV�C�JKIJ�RTQRQTVKQP�QH�FGRQUKVU�KP�HQTGKIP�EWTTGPE[��OCKPN[�75�FQNNCTU��6JG[�FKUVTKDWVGF�C�TGVWTP�QP�VJGUG�FGRQUKVU�SWQVGF�KP�VJG�TGURGEVKXG�HQTGKIP�EWTTGPEK GU��6JKU�CVVTCEVGF�OQTG�FGRQUKVQTU�KP�C�VKOG�YJGP�VJG�NQECN�EWTTGPE[�KPVGTGUV�TCVG�YCU�NQY�CPF�VJG�'I[RVKCP�RQWPF�YCU�HCEKPI�ITCFWCN�FGXCNWCVKQP��CU�UJQYP�KP�HKIWTG�
����6JG�OCUUKXG�FGXCNWCVKQP�QH�VJG�'I[RVKCP�RQWPF�FWTKPI�VJG�RGTKQF����� ������D[�CRRTQZKOC VGN[������EQPVTKDWVGF�VQ�VJG�ITQYVJ�QH�FGRQUKVU�FGPQOKPCVGF�KP�HQTGKIP�EWTTGPEKGU�YJGP�VJG[�CTG�
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CEEQWPVGF�KP�'I[RVKCP�RQWPFU��6JG�5JCTG�QH�HQTGKIP�EWTTGPEKGU�CEEQWPVU�KP�VQVCN�FGRQUKVU�YCU�����KP�VJG�(+$'�KP������CPF�����KP�VJG�++$+&�KP������ þý

5QWTEG� -C\CTKCP�
�������R������CPF�%$'�CPPWCN�TGRQTVU��'ZEJCPIG�TCVGU�CTG�QDVCKPGF�HTQO�VJG�%$'�CPPWCN�TGRQTVU�����E��4GCUQPU�HQT�VJG�TGEGPV�FGVGTKQTCVKQP�QH�FGRQUKVU�ITQYVJ�ú� 6JG�GUVCDNKUJOGPV�QH�QVJGT�+UNCOKE�HKPCPEKCN�KPUVKVWVKQPU��6JKU�VQQM�VJG�HQ TO�QH�VJG�KPHQTOCN�+UNCOKE�+PXGUVOGPV�%QORCPKGU�
++%U� þþ CPF�VJG�DTCPEJGU�QH�HQTOCN�EQPXGPVKQPCN�DCPMU��6JG�HQTOGT��ENCKOGF�VJGKT�EQORNKCPEG�YKVJ�+UNCOKE�NCY�CPF�YGTG�CEVKXG�KP�����U��6JG[�FKUVTKDWVGF�JKIJ�TCVGU�QH�TGVWTP��CNOQUV�VJG�FQWDNG�QH�QHHKEKCN�KPVGTGUV�TCVG��+V�JCU�DGGP�TGRQTVGF�VJCV�VJGUG�EQORCPKGU�CVVTCEVGF�CDQWV�����CPF�����QH�FGRQUKVQTU�QH�VJG�(+$'�CPF�++$+&�TGURGEVKXGN[� þÿ1P�VJG�QVJGT�JCPF�+UNCOKE�DTCPEJGU�QH�EQPXGPVKQPCN�DCPMU�YGTG�HQTOGF�CU�C�TGURQPUG�VQ�VJG�GCTN[�UWEEGUU�QH�VJG�+UNCOKE�DCPMU�+V�KU�CTIWGF�VJCV�VJG[�CNUQ�FGRTKXGF�VJG�+UNCOKE�DCPMU�HTQO�UQOG�QH�VJGKT�FGRQUKVQTU�û� 6JG�FGENKPG�QH�TCVGU�QH�TGVWTP��#U�UJQYP�KP�HKIWTG�
���CDQXG�UKPEG������TCVGU�QH�TGVWTP�FKUVTKDWVGF�D[�VJG�VYQ�DCPMU�DGICP�VQ�DG�NQYGT�VJCP�KPVGTGUV�TCVGU�QHHGTGF�D[�EQPXGPVKQPCN�DCPMU�CPF�EQPUGSWGPVN[�TCVG�QH�ITQYVJ�FGRQUKVU�FGENKPGF�KP�VJG�HQTOGT��6JG�TGEGPV�HKIWTGU�QH�VJG�(+$'�UJQY�C�PGICVKXG�ITQYVJ�QH�FGRQUKVU�D[������CPF������þ� KP������CPF������TGURGEVKXGN[�YJKEJ�ECP�DG�CVVTKDWVGF��KPVGT�CNKC��VQ�VJG�TGNCVKXG�NQY�TCVG�QH�TGVWTP�KP�EQORCTKUQP�YKVJ�VJG�RTGXCKNKPI�PQOKPCN�KPVGTGUV�TCVGU�CHVGT�VJG������NKDGTCNKUCVKQP�RTQITCOOG��

þý5GG�-C\CTKCP�
�������RR����������
þþ5GG�QWT�CPCN[UKU�QH�VJGUG�EQORCPKGU�DGNQY�
þÿ-C\CTKCP�
�������R������
þ�#PPWCN�TGRQTVU�QH�VJG�(+$'�
��������
������
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ü� 6JG�KORCEV�QH�VJG�TGEGPV�EQPVTQXGTUKCN� HCVYCþ�� +P������C�HCVYC�IKXGP�D[�VJG�/WHVKþ��QH�'I[RV�UVCVGF�VJCV�KPVGTGUV�TCVG�KU�PQV�C�HQTO�QH� TKDC� 6JWU�FGCNKPIU�YKVJ�EQPXGPVKQPCN�DCPMU�DGECOG�NCYHWN�HTQO�CP�+UNCOKE�RGTURGEVKXG�HQT�VJQUG�YJQ�CEEGRV�VJKU� HCVYC��&GURKVG�UVTQPI�QRRQUKVKQP�VQ�VJKU�QRKPKQP�HTQO�VJG�OCLQTKV[�QH�/WUNKO�UEJQNCTU��+UNCOKE�DCPMU�NQUV�HWTVJGT�FGRQUKVQTU�YJQ�HQNNQYGF�VJG�QRKPKQP�Q H�VJG�/WHVKÿù�ý� +TTGIWNCT�FKUVTKDWVKQP�QH�TGVWTP��1PG�QH�VJG�OCLQT�HCEVQTU�YJKEJ�EQPVTKDWVGF�VQ�VJG�JGCX[�YKVJFTCYCN�QH�FGRQUKVU�HTQO�VJG�++$+&�KP�������CRRTQZKOCVGN[�����QH�VQVCN�FGRQUKVU��YCU�VJG�NQPI�FGNC[�KP�VJG�FKUVTKDWVKQP�QH�TGVWTPU�KP������CPF������� 6JKU�ICXG�CP�KORTGUUKQP�VJCV�VJG�DCPM�YCU�HCEKPI�KPVGPUG�FKHHKEWNVKGU���þ� 6JG�EQNNCRUG�QH�+UNCOKE�+PXGUVOGPV�%QORCPKGU��6JG�++%U�CHHGEVGF�PGICVKXGN[�VJG�+UNCOKE�DCPMU�VYKEG��(KTUV�FWTKPI�VJGKT�TKUG�CU�FKUEWUUGF�HWTVJGT�DGNQY�CPF�UGEQPF��FWTKPI�VJGKT�HCNN��#HVGT�VJG�EQNNCRUG�QH�VJG�++%U��	PGYU	 ÿú YGTG�URTGCF�CUUQEKCVKPI�+UNCOKE�DCPMU�YKVJ�VJG�++%U�CPF�VJCV�EQPUGSWGPVN[�VJG�DCPM�UWHHGTGF�JGCX[�NQUUGU�DGECWUG�QH�VJKU�TGNCVKQPUJKR��0QVYKVJUVCPFKPI�VJGUG�PGYU�UQOG�QH�VJG�EWUVQOGTU�YGTG�EQPEGTPGF�VJCV�VJGUG�DCPMU�OKIJV�JCXG�DGGP�KPFWNIGF�KP�VJG�UCOG�CEVKXKVKGU�QH�VJG�++%U��NKMG�JGCX[�URGEWNCVKQP�CDTQCF��6JGUG�RTQDNGOU�EQODKPGF�YKVJ�VJG�++$+&	U�KTTGIWNCT�FKUVTKDWVKQP�QH�TGVWTPU�NGF�VQ�VJG�JGCX[�YKVJFTCYCN�QH�FGRQUKVU��CU�OGPVKQPGF�KP�VJG�RTGXKQWU�HCEVQT�
����F��)TQYVJ�QH�CUUGVU�6JG�HKTUV�HQWT�[GCTU�QH�QRGTCVKQP�QH�VJG�VYQ�+UNCOKE�DCPMU�UCY�CP�GZEGRVKQPCN�ITQYVJ�QH�VQVCN�CUUGVU�YKVJ�CP�CPPWCN�CXGTCIG�QH������HQT�VJG�(+$'�CPF������HQT�VJG�++$+&��EQORCTGF�VQ�����KP�VJG�EQOOGTEKCN�DCPMKPI�UGEVQT��6JG�JKIJ�ITQYVJ�TCVGU�Q H�+UNCOKE�DCPMU�ECP�DG�RCTVN[�CVVTKDWVGF�VQ�VJG�HCEV�VJCV�VJGKT�CUUGVU�RQUKVKQPU�UVCTVGF�HTQO�XGT[�OQFGUV�NGXGNU��d'�����OKNNKQP�KP�VJG�ECUGU�QH�VJG�(+$'�CPF�,WUV�d'����OKNNKQP�KP�VJG�ECUG�QH�VJG�++$+&��0GXGTVJGNGUU�VJKU�FQGU�PQV�FGP[�VJCV�VJG�ITQYVJ�QH�VQ VCN�CUUGVU�TGHNGEVGF�VJG�CEJKGXGOGPV�QH�VJG�VYQ�DCPMU�KP�VJG�OQDKNKUCVKQP�QH�FGRQUKVU�CPF�QVJGT�NKCDKNKVKGU�KP�VJGKT�GCTN[�[GCTU�QH�GUVCDNKUJOGPV�����
*QYGXGT�UKPEG������VJG�ITQYVJ�TCVGU�QH�VQVCN�CUUGVU�UVCTVGF�VQ�FGENKPG�CPF�YGTG�PGICVKXG�KP�UQOG�[GCTU��#U�UJQYP�KP�HKIWTG�
���VJG�ITQYVJ�TCVGU�QH�+UNCOKE�DCPMU	�CUUGVU�YGTG�IGPGTCNN[�NQYGT�VJCP�VJCV�QH�VJG�EQOOGTEKCN�DCPMKPI�UGEVQT�CHVGT�������6JG�HKPCPEKCN�[GCT������YCU�C�DCF�QPG�HQT�CNN�DCPMU��CU�VJG�ITQYVJ�TCVG�FTQRRGF�HTQO�KVU�JKIJGUV�NGXGN�QH�����KP������VQ�KVU�NQYGUV�NGXGN�QH�����KP�������+P�VJG�DGIKPPKPI�QH������VJG�GEQPQO[�UWHHGTGF�HTQO�CP�GZVGTPCN�UJQEM�COKF�VJG�FTQR�QH�QKN�RTKEGU�YJKEJ�CHHGEVGF�PGICVKXGN[�VJG�OCKP�TGXGPWGU�QH�VJG�GEQPQO[��PCOGN[�VJG�5WG\�%CPCN��VJG�TGOKVVCPEGU�QH�YQTMGTU�KP�VJG�

þ� #�HCVYC KU�C�HQTOCN�TGNKIKQWU�QRKPKQP�FGENCTGF�D[�CP�CWVJQTKVCVKXG�TGNKIKQWU�NGCFGT�
þ�#�TGNKIKQWU�NGCFGT�CRRQKPVGF�D[�VJG�UVCVG�KP�OQUV�/QUNGO�EQWPVTKGU�CPF�ITCPVGF�VJG�CWVJQTKV[�QH�IKXKPI�HQTOCN�TGNKIKQWU�QRKPKQPU�VQ�VJG�UVCVG�CPF�VJG�KPFKXKFWCNU�
ÿù6JG�HCVYC YCU�IKXGP�QP�VJG��VJ�QH�,WN[������TGICTFKPI�VJG�KPVGTGUV�TCVGU�QH�+PXGUVOGPV�%GTVKHKECVGU�CPF�2QUV�1HHKEG�5CXKPIU�(WPF��+V�YCU�GZVGPFGF� CHVGTYCTFU� VQ� EQXGT� UQOG� OQTG� KPVGTGUV� TCVGU�DCUGF� VTCPUCEVKQPU�� +V� KU� YQTVJ� PQVKPI� VJCV� VJG� +OCO� QH� #N�#\JCT� CPF� QVJGT�FKUVKPIWKUJGF�UEJQNCTU�QRRQUGF�VJKU�HCVYC��6JG�HCVYC KU�RWDNKUJGF�KP�6CPVCYC[�
������CPF�HQT�CP�GZCORNG�QH�QRRQUKPI�CTIWOGPVU�UGG��#N�5CNQWU�
����C����
����D��CPF�#N�3CTCFFCY[�
�������
ÿú6JG�++$+&�CPPWCN�TGRQTV�HQT�VJG�HKPCPEKCN�[GCT������FGUETKDGU�VJGO�CU�KTTGURQPUKDNG�
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)WNH�UVCVGU��VQWTKUO�CPF�QKN�GZRQTVU� ÿû 6JG������GZVGTPCN�UJQEM�YCU�TGURQPUKDNG�HQT�VJG�RQQT�RGTHQTOCPEG�QH�DCPMU�IGPGTCNN[��DWV�CU�UJQYP�KP�VJG�HKIWTG�DGNQY��VJG�+UNCOKE�DCPMU�YGTG�

CHHGEVGF�OQTG�D[�KV�CTIWCDN[�DGECWUG�QH�VJGKT�ENQUGT�NKPMU�YKVJ�VJG�)WNH� QKN�UVCVGU��
6JG�FGENKPG�QH�VJG�ITQYVJ�QH�CUUGVU�QH�VJG�+UNCOKE�DCPMU�CHVGT������ECP�DG�CVVTKDWVGF�CNUQ�VQ�VJG�OKUOCPCIGOGPV�RTQDNGOU�OQTG�VJCP�CP[VJKPI�GNUG��+P�VJG�ECUG�QH�VJG�++$+&��VJG�ITQYVJ�QH�CUUGVU�UWHHGTGF�HTQO�VJG�DCPM	U������RTQDNGOU��YJKE J�GXGPVWCNN[�PGEGUUKVCVGF�C�%GPVTCN�$CPM�KPVGTXGPVKQP��YKVJ�VJG�EQQRGTCVKQP�QH�VJG�HQWT�RWDNKE�UGEVQT�EQOOGTEKCN�DCPMU�KP�QTFGT�VQ�TGECRKVCNKUG�VJG�DCPM� ÿü 1P�VJG�QVJGT�JCPF�VJG�(+$'�YCU�PGICVKXGN[�CHHGEVGF�D[�VJG�EQNNCRUG�QH�VJG�$CPM�QH�%TGFKV�CPF�%QOOGTEG +PVGTPCVKQPCN�
$%%+��YJKEJ�EQNNCRUGF�KP�����ÿý 6JG�(+$'�NQUV�CP�COQWPV�QH�75��������OKNNKQP��CRRTQZKOCVGN[�������QH�KVU�CUUGVUÿþ��FGRQUKVGF�YKVJ�VJG�$%%+�WPFGT�GURGEKCN�CTTCPIGOGPVU��6JGUG�FGRQUKVU�FKF�PQV�CRRGCT�KP�VJG�$%%+	U�TGEQTFU�CPF�KV�YCU�FKHHKEWNV�V Q�RTQXG�VJGKT�GZKUVGPEG�VQ�VJG�NKSWKFCVQTU��6JGUG�RTQDNGOU�YGTG�TGHNGEVGF�KP�VJG�+UNCOKE�DCPMU�CUUGVU�CU�UJQYP�KP�HKIWTG�
����������

����G��#NNQECVKQP�QH�HWPFU�(KIWTG�
���TGXGCNU�VJCV�VJG�(+$'�JCF�C�UKIPKHKECPV�RGTEGPVCIG�QH�KVU�CUUGVU��TCPIKPI�HTQO�������VQ�����QH�VQVCN�HWPFU��FGRQUKVGF�KP�DCPMU�CDTQCF�KP�TGVWTP�HQT�C�.+$14�QP�VJGUG�

ÿü5GG�VJG�CPPWCN�TGRQTVU�QH�VJG�++$+&�HQT������CPF�������+V�KU�TGRQTVGF�VJCV�VJG�HQWT�RWDNKE�EQOOGTEKCN�DCPMU�QYP��������QH�VJG�ECRKVCN�QH�VJG�++$+&�CU�C�TGUWNV�QH�VJGKT�KPVGTXGPVKQP�VQ�JGNR�VJG�++$+&�QWV�HTQO�KVU�RTQDNGOU��6JKU��YG�CTIWG�EJCPIGF�VJG�UVCVWU�QH�VJG�++$+&�HTQO�DGKPI�C�RTKXCVG�CPF�+UNCOKE�DCPM�VQ�DGEQOG�C�RWDNKEN[�QYPGF�EQPXGPVKQPCN�DCPM��FGURKVG�KVU�+UNCOKE�VKVNG�
ÿý6JG�$CPM�QH�'PINCPF�UVQRRGF�VJG�$%%+	U�CRRGTVCKPU�QP����������CPF�YCU�NKSWKFCVGF�D[�C�EQWTV�QTFGT�KUUWGF�QP�����������
ÿþ5GG�VJG�#PPWCN�TGRQTVU�QH�VJG�(+$'�QH������CPF������



'%'5�92���/QJKGNFKP�����

��

FGRQUKVU��FGURKVG�KVU�ENCKOGF�EQORNKCPEG�YKVJ�+UNCOKE�NCY ÿÿ��4GEGPVN[�VJG�(+$'�TGFWEGF�VJG�UK\G�QH�HWPFU�FGRQUKVGF�CDTQCF�CPF�CNNQECVGF�VJGO�FQOGUVKECNN[��*QYGXGT�VJKU�UJKHV VQYCTFU�VJG�FQOGUVKE�OCTMGV�YCU�KP�VJG�HQTO�QH�FGRQUKVU�YKVJ�VJG�%GPVTCN�$CPM�CPF�EQOOGTEKCN�DCPMU��#U�UJQYP�KP�HKIWTG�
���HTQO������VQ������FGRQUKVU�YKVJ�VJG�DCPMKPI�UGEVQT�CXGTCIGF�������QH�VJG�FQOGUVKE�CNNQECVKQP�QH�HWPFU��YJKNG�VJG�CXGTCIG�QH�FGRQUKVU YKVJ�QVJGT�DCPMU�HQT�CNN�EQOOGTEKCN�DCPMU�YCU�LWUV�����FWTKPI�VJG�UCOG�RGTKQF��#ICKP�VJG�(+$'�TGEGKXGF�KPVGTGUV�CU�C�TGVWTP�QP�UWEJ�FGRQUKVU��

5QWTEG� #PPWCN�TGRQTVU�QH�VJG�(+$'�CPF�VJG�++$+&�6JG�++$+&�FKHHGTGF�HTQO�VJG�(+$'�KP�VGTOU�QH�VJG�UJCTG� QH�HWPFU�FGRQUKVGF�YKVJ�HQTGKIP�DCPMU�CU�VJKU�UJCTG�FKF�PQV�GZEGGF�����KP�CP[�[GCT�HTQO������VQ�������#U�UJQYP�KP�HKIWTG�
����VJG�++$+&�JCF�C�NQYGT�UJCTG�QH�KVU�HWPFU�FGRQUKVGF�YKVJ�VJG�%$'�CPF�QVJGT�DCPMU�CU�KVU�CPPWCN�CXGTCIG�YCU�������FWTKPI�VJG�UVWFKGF �RGTKQF��DWV��NKMG�VJG�(+$'�KV�FKF�TGEGKXG�KPVGTGUV�QP�VJGUG�FGRQUKVU��6JG�++$+&�FKHHGTGF�HTQO�VJG�(+$'�KP�CPQVJGT�CURGEV�CU�KV�CNNQECVGF�C�UJCTG�QH�KVU�HWPF��TCPIKPI�HTQO������VQ�������VQ�URGEWNCVKXG�QRGTCVKQPU�KP�HQTGKIP�EWTTGPEKGU��RTGEKQWU�OGVCNU�CPF�Q VJGT�IQQFU�KP�VJG�FQOGUVKE�CPF�HQTGKIP�OCTMGVU�ÿ�&WG�VQ�JGCX[�NQUUGU��VJG�DCPM�JCU�TGEGPVN[�UVQRRGF�KVU�URGEWNCVKQP�KP�RTGEKQWU�OGVCNU�CPF�TGFWEGF�VJG�UK\G�QH�VJG�QVJGT�QRGTCVKQPU� ÿ�

ÿÿ-C\CTKCP�
�������R�������6JG�RTQDNGO�QH�+UNCOKE�DCPMU	�KPFWNIGPEG�KP�KPVGTGUV�DCUGF�VTCPUCEVKQPU�YCU�JKIJNKIJVGF�D[�#N�0CLCT��VJG�HQTOGT�5GETGVCT[�)GPGTCN�QH�VJG�+PVGTPCVKQPCN�#UUQEKCVKQP�QH�+UNCOKE�$CPMU�KP�JKU�
������NGEVWTG�KP�#UUGCNC�
/QTQEEQ���
ÿ�-C\CTKCP�
�������R������
ÿ�5RGEWNCVKQP�CEVKXKVKGU�CTG�HQTDKFFGP�KP�+UNCO�CPF�VJG�DCPM�YCU�CFXKUGF�VQ�UVQR�UWEJ�CEVKXKVKGU��+V�KU�YQTVJ�PQVKPI�VJCV�VJG�YQTF�OWFCTCDCJJCU�VYQ�OGCPKPIU�KP�VJG�#TCDKE�NCPIWCIG��VJG�HKTUV�KU�VTWUV�HKPCPEG�YJKEJ�KU�CFQRVGF�KP�VJKU�RCRGT��VJG�QVJGT�OGCPU�URGEWNCVKQP��9JKNG�VJG�HKTUV�KU�TGNKIKQWUN[�CNNQYGF�VJG�UGEQPF�KU�PQV��6JWU�KVU�QHVGP�VQ�HKPF�VJCV�VJG�HKTUV�KU�FGUETKDGF�D[�VJG�UJCT	KCJ 
NGIKVKOCVG��VQ�FKUVKPIWKUJ�DGVYGGP�VJG�VYQ�QH�VJGO��5QOG�DCPMU�JQYGXGT�FQ�PQV�FKUVKPIWKUJ�DGVYGGP�VJGO�KP�VJGKT�TGRQTVU��RQUUKDN[�VQ�ITCPV�VJGKT�URGEWNCVKQP�CEVKXKVKGU�YKVJ�NGIKVKOCE[�
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5QWTEG� #WVJQT	U�QYP�ECNEWNCVKQPU�HTQO�VJG�CPPWCN�TGRQTVU�QH�VJG�(+$'�CPF VJG�++$+&�$GUKFG�FGRQUKVKPI�KVU�HWPFU�YKVJ�FQOGUVKE�CPF�HQTGKIP�DCPMU��VJG�(+$'	U�OCKP�CEVKXKV[�YCU�RTQXKFKPI�OWTCDCJC 
OCTMWR��CPF� KLCTCJ�YC�KSVKPC 
NGCUG�RWTEJCUG��HKPCPEG��6JGUG�VYQ�HQTOU�QH�HKPCPEG�EQORTKUGF��QP�CXGTCIG������QH�VJG�DCPM	U�FQOGUVK E�HWPFKPI�HTQO������VQ�������+P�VJG�ECUG�QH�VJG�++$+&��NGCUG�RWTEJCUG�CPF�OCTMWR�HKPCPEKPI�EQORTKUGF�����QH�VJG�DCPM	U�FQOGUVKE�HWPFKPI�HTQO������VQ�������6JGUG�VYQ�HQTOU�QH�HKPCPEG�YGTG�HQT�UJQTV�VGTO�RWTRQUGU�YKVJ�C�RGTKQF�TCPIKPI�HTQO�VJTGG�OQPVJU�VQ�QP G�[GCT��%QUVU�QH�HWPFU�YGTG�FGVGTOKPGF�D[�VJG�DCPM�KP�CFXCPEG�CEEQTFKPI�VQ�VJG�UK\G�CPF�FWTCVKQP�QH�HWPFKPI��(WPFU�YGTG�UGEWTGF�D[��EQNNCVGTCN�YJKEJ�YCU�VJG�CUUGV��WUWCNN[�C�FWTCDNG�IQQF�QT�C�TGCN�GUVCVG��RWTEJCUGF�D[�VJG�DCPM�HQT�VJG�ENKGPV�����
9JKNG OWFCTCDCJ�
VTWUV�HKPCPEG��YCU�EQORNGVGN[�CDUGPV�HTQO�VJG�RQTVHQNKQU�QH�VJG�++$+&�CPF�VJG�(+$'��VJGTG�YCU�XGT[�NKOKVGF�WUG�QH� OWUJCTCMCJ 
GSWKV[�RCTVKEKRCVKQP��D[�VJG�VYQ�DCPMU��CU�UJQYP�KP�HKIWTG�
����/WUJCTCMCJ�EQORTKUGF�C�EQPUVCPV�UJCTG�QH����QH�VJG�(+$ '	U�FQOGUVKE�CNNQECVKQP�QH�HWPFU��6JG�++$+&�OCFG�CU�YGNN�C�XGT[�NKOKVGF�WUG�QH�OWUJCTCMCJ�CU�KVU�UJCTG�KP�KVU�RQTVHQNKQ�TCPIGF�HTQO������KP������VQ������KP������� /WUJCTCMCJ�CU�C�TKUM[�NQPI�VGTO�HQTO�QH�HKPCPEG�YCU�OCKPN[�WUGF�D[�VJG�VYQ�+UNCOKE�DCPMU�KP�VJ GKT�QYP�FKTGEV�KPXGUVOGPVU��+P�VJG�ECUG�QH�VJG�(+$'�����QH� OWUJCTCMCJ HWPFKPI�YCU�WUGF�KP�VJG�DCPM	U�QYP�RTQLGEVU��G�I��HQQF�RTQEGUUKPI��JQWUGJQNF�RTQFWEVU��KPXGUVOGPV�CPF�EQPUWNVCPE[�HKTOU��RTKXCVG�UEJQQNU�CPF�JQURKVCNU��JQWUKPI��RJCTOCEGWVKECN�RTQFWEVKQP ����GVEÿ���6JG�TGUV�QH�VJKU�V[RG�QH�HWPFKPI�������YCU�CNNQECVGF�KP�LQKPV�RTQLGEVU�UKOKNCT�KP�VJGKT�CEVKXKVKGU�VQ�VJG�QPGU�QYPGF�GPVKTGN[�D[�VJG�DCPM�
)GPGTCNN[�VJG�UJCTG�QH�CITKEWNVWTCN�CPF�KPFWUVTKCN�UGEVQT�HKPCPEKPI�KP�+UNCOKE�DCPMU�HWPFKPI�YCU�UOCNN��#U�UJQYP�KP�VCDNG�
���VTCFG�CPF�UGTXKEGU�YGTG�HCXQWTGF�HQT�VJGKT�JKIJGT�TGVWTPU�CPF�UJQTVGT�IGUVCVKQP�RGTKQFU���

ÿ�#PPWCN�TGRQTVU�QH�VJG�(+$'�
�������RR��������CPF�
�������RR��������
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6CDNG���5GEVQTCN�CNNQECVKQP�QH�HWPFKPI�
���������
5GEVQT (+$'�
�������� ++$+&�
��������
6TCFG�CPF�5GTXKEGU(QTGKIP�EWTTGPE[�FGCNKPIU%QPUVTWEVKQP�CPF�JQWUKPI+PFWUVT[#ITKEWNVWTG7PKFGPVKHKGF�OCTMWR�HKPCPEG

�����������������

�����������������5QWTEG� %QORKNGF�HTQO�-C\CTKCP�
�������R������6JG�VCDNG�UJQYU�VJG�FQOKPCPEG�QH�VTCFG�CPF�UGTXKEGU�UGEVQT�KP�VJG�ECUG�QH�VJG�(+ $'�YJGTG�KV�EQORTKUG�������QH�VQVCN�FQOGUVKE�HWPFKPI�FWTKPI����� �����YJKNG�VJG�KPFWUVTKCN�CPF�CITKEWNVWTCN�UGEVQTU�FKF�PQV�TGEGKXG�OQTG�VJCP�C�UJCTG�QH�������#NVJQWIJ�KV�UGGOU�VJCV�VJG�++$+&�JCF�NGUU�QH�KVU�KPXGUVOGPVU�KP�VJGUG�CEVKXKVKGU��KP�HCEV�KV�YCU�P QV�VQQ�FKHHGTGPV�HTQO�VJG�(+$'��)KXGP�VJG�EJCTCEVGTKUVKEU�QH�VJG�WPKFGPVKHKGF�OCTMWR�HKPCPEG�QH�VJG�++$+&�VJCV�OCKPN[�TGNCVGU�VQ�JQWUGJQNF�FWTCDNG�IQQFU�CPF�TGCN�GUVCVG��CU�FKUEWUUGF�CDQXG��VJGP�OQUV�QH�VJG�������OCTMWR�HKPCPEG�FWTKPI����� ����ECP�DG�ENCUUKHKGF�WPFGT�VTCFG�CPF�UGTXKEGU���
�����+UNCOKE�DTCPEJGU�QH�EQPXGPVKQPCN�DCPMU�#U�C�TGURQPUG�VQ�VJG�UWEEGUU�QH�+UNCOKE�DCPMU�KP�CVVTCEVKPI�FGRQUKVQTU��KP�VJGKT�GCTN[�[GCTU�QH�GUVCDNKUJOGPV��OCP[�EQPXGPVKQPCN�DCPMU�HQTOGF�+UNCOKE�DTCPEJGU��$CPM�/KUT�YCU�VJG HKTUV�EQPXGPVKQPCN�DCPM�VQ�UGV�WR�CP�+UNCOKE�DTCPEJ�YJKEJ�UVCTVGF�KVU�QRGTCVKQPU�KP������ �ù#RRCTGPVN[�VJG�DCPM�YCU�EQPEGTPGF�VJCV�VJG�PGYN[�GUVCDNKUJGF�(+$'�YQWNF�CVVTCEV�CYC[�UQOG�QH�KVU�RQVGPVKCN�DWUKPGUU�CU�YGNN�CU�GZKUVKPI�FGRQUKVQTU���
#V�VJG�GPF�QH������VJGTG�YGTG����+UNCOKE�DTCPEJGU�QH����EQPXGPVKQPCN�DCPMU��,WUV����QH�VJGUG�DTCPEJGU�YGTG�QH�RTKXCVG�YJKNG����QH�VJGO�DGNQPI�VQ�RWDNKE�DCPMU�CPF����VQ�LQKPV�XGPVWTG�DCPMU��K�G��QYPGF�RCTVN[�D[�RWDNKE�DCPMU��6QVCN�CUUGVU�QH�+UNCOKE�DTCPEJGU�TGCEJGF�d'�����DKNNKQP�CPF�VJG�VQVCN�QH�FGRQUKVU�YCU�d'������DKNNKQP��6JG�UK\G�QH�VJGUG�DTCPEJGU�YCU�UOCNN�EQORCTGF�YKVJ�VJG�CUUGVU�CPF�FGRQUKVU�QH�VJG�VJTGG�OCLQT�QRGTCVKPI�+UNCOKE�DCPMU��+PENWFKPI�0CUUGT�$CPM��YJKEJ�TGCEJGF�d'�����DKNNKQP�CPF�����DKNNKQP�TGURGEVK XGN[��ú
/QUV�QH�+UNCOKE�DTCPEJGU	�FGRQUKVQTU�YGTG�KPFKXKFWCNU�YJQ�WUGF�VQ�JCXG�FGRQUKV�CEEQWPVU�YKVJ�VJG�UCOG�DCPM �û��6JG[�UKORN[�VTCPUHGTTGF�VJGKT�CEEQWPVU�VQ�VJG�+UNCOKE�DTCPEJ�QH�VJGKT�DCPM�HQT�VJTGG�TGCUQPU��HKTUV�KV�QHHGTGF�VJG�UCOG�TGVWTP�CU�VJG�OC KP�DCPM��CPF�KP�UQOG�ECUGU�GXGP�OQTG��5GEQPF�KV�JCF�CP�+UNCOKE�KOCIG�YJKEJ�HWNHKNNGF��CEEQTFKPI�VQ�VJG�RGTEGRVKQP�QH�VJGUG�FGRQUKVQTU��VJG�TGNKIKQWU�CURGEV�QH�VJG�FGCNKPI��6JKTF�VJGUG�DTCPEJGU�YGTG�HWNN[�UWRRQTVGF�D[�VJGKT�YGNN�GUVCDNKUJGF�OCKP�DTCPEJGU��U QOG�QH�VJGO��NKMG�

�ù5GG�/C[GT�
�������R�����
�ú-C\CTKCP�
�������R������
�û+P�CP�KPVGTXKGY�YKVJ�/TU�/CFGCJC�)CDGT��VJG�OCPCIGT�QH�VJG�HQTGKIP�FGRCTVOGPV��CV�VJG�0KNG�$CPM�YJKEJ�JCU�VYQ�+UNCOKE�DTCPEJGU�CPF�HQWTVGGP�QVJGT�DTCPEJGU��QP����������UJG�EQPHKTOGF�VJKU�RQKPV��#NUQ�-C\CTKCP�
�������R�������RQKPVU�QWV�VJCV�����QH�+UNCOKE�DTCPEJGU	�FGRQUKVQTU�KPVGTXKGYGF�D[�JKO�VTCPUHGTTGF�VJGKT�CEEQWPVU�HTQO�C�VTCFKVKQPCN�DTCPEJ�VQ�CP�+UNCOKE�QPG�HQT�VJG�UCOG�TGCUQPU�IKXGP�CDQXG��
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$CPM�/KUT��JCF�JCF�C�IQQF�DCPMKPI�RTQHKNG�HQT�OQTG�VJCP�UGXGPV[�[GCTU��KP�EQPVTCUV�YKVJ�VJG�PGYN[�GUVCDNKUJGF�+UNCOKE�DCPMU�QT�+UNCOKE�+PXGUVOGPV�%QORCPKGU�
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�� .CEM�QH�SWCNKHKGF�OCPCIGOGPV� )KXGP�VJG�HCEV�VJCV�VJG�+UNCOKE�GZRGTKOGPV�YCU�PGY�KP�'I[RV��KV�YCU�JCTF�VQ�HKPF�UMKNHWN�DCPMGTU�YJQ�DGNKGXG��CV�VJG�UCOG�VKOG��KP�VJG�TQNG�QH�CP�+UNCOKE�DCPM��#U�KPFKECVGF�D[�UGXGTCN�+UNCOKE�GEQPQOKUVU� �ý +UNCOKE�DCPMU�KP�VJGKT�GCTN[�[GCTU�JCF�VQ�EQORTQOKUG��6JWU�OQUV�QH�VJG�OCPCIGOGPV�ECP�DG�FKXKFGF�KP�VYQ�ITQWRU��	DGNKGXGTU	�KP�+UNCOKE�DCPMKPI�YKVJ�NKOKVGF�DCPMKPI�UMKNNU��CPF�RTQHGUUKQPCN�DCPMGTU�YKVJ�NCEM�QH�KPVGTGUV�KP�+UNCOKE�DCPMKPI��8GT[�HGY�JCF�VJG�UMKNN�CPF�VJG�EQPXKEVKQP��%QPUGSWGPVN[�OKUOCPCIGOGPV�RTQDNGOU�CPF�XKQNCVKQP�QH�+UNCOKE�NCY�QEEWTTGF��
�� .KOKVGF�CRRNKECVKQP�QH�+UNCOKE�DCPMKPI��&GURKVG�VJG�ITQYVJ�QH�+UNCOKE�DCPMU�CPF�	DTCPEJGU	�FWTKPI�VJG�����U��VJG�DCPMKPI�U[UVGO�KP�'I[RV�YCU�UVKNN�FQOKPCVGF�D[�EQPXGPVKQPCN�DCPMU��+P������V JG�PWODGT�QH�DTCPEJGU�HQTOGF�D[�+UNCOKE�CPF�EQPXGPVKQPCN�DCPMU�YCU�����YJKNG�VJG�VQVCN�DTCPEJGU�QH�DCPMU�YCU�������6JG�VQVCNU�QH�FGRQUKVU�CPF�CUUGVU�QH�+UNCOKE�KPVGTOGFKCTKGU�YGTG�OGTGN[�����CPF����QH�VJG�FGRQUKVU�CPF�CUUGVU�QH�VJG�YJQNG�DCPMKPI�UGEVQT�TGU RGEVKXGN[��$GKPI�IQXGTPGF�D[�VJG�UCOG�TWNGU�QH�VJG�%$'�NKMG�VJG�TGUV�QH�QRGTCVKPI�DCPMU�CPF�EQPUKFGTGF�CU�RCTV�QH�KV��VJG�+UNCOKE�DCPMU�HQWPF�KV�FKHHKEWNV�PQV�VQ�FGCN�YKVJ�VJG�TGUV�QH�HKPCPEKCN�U[UVGO��5WEJ�FGCNKPIU�YGTG�PQV�PGEGUUCTKN[�WPFGTVCMGP�CEEQTFKP I�VQ�VJG�TWNGU�QH�+UNCOKE�DCPMU�CU�C�OKPQTKV[��
#P�WPFGTUVCPFKPI�QH�VJKU�RTQDNGO�ECP�DG�QDVCKPGF�HTQO�VJG�GZRGTKGPEG�QH�NCDQWT �OCPCIGF�HKTOU�KP�VJG�ECRKVCNKUV�GEQPQOKGU �þ��/CP[�ECRKVCNKUV�GEQPQOKGU��KPENWFKPI�VJG�$TKVKUJ��JCF�C�XGTUKQP�QT�OQTG�QH�NCDQWT �OCPCIGF�HKTOU��G�I��EQQRGTCVKXGU��6JGUG�HKTOU�JCF�FKHHGTGPV�EJCTCEVGT�CPF�QDLGEVKXGU�HTQO�VJG�ECRKVCNKUV�HKTOU� �ÿ *QYGXGT�KP�GEQPQOKGU�FQOKPCVGF�D[�RTQHKV�OCZKOKUKPI�HKTOU��VJG�NCDQWT�OCPCIGF�HKTOU�GPFGF�WR�CEVKPI�NKMG�VJG�FQOKPCVKPI�QPGU�QT�CV�NGCUV�VJG[� VGPFGF�VQ�FGIGPGTCVG�KPVQ�SWCUK �ECRKVCNKUV�HKTOU� �� 5KOKNCTN[��WPFGT�VJG�RTGXCKNKPI�EKTEWOUVCPEGU��+UNCOKE�DCPMU�EQWNF�GPF�WR�DGJCXKPI�NKMG�EQPXGPVKQPCN�DCPMU��QT�CV�NGCUV�FGIGPGTCVG�KPVQ�SWCUK �EQPXGPVKQPCN�DCPMU�
+V�KU�YQTVJ�CTIWKPI�JQYGXGT�VJCV�GXGP�K H�UWEJ�CFGSWCVG�UWRRQTV�ECP�DG�RTQXKFGF�YKVJKP�VJG�GEQPQO[��KV�KU�FKHHKEWNV�VQ�OCKPVCKP�CV�VJG�KPVGTPCVKQPCN�NGXGN��CU�ECP�DG�NGCTPGF�HTQO�VJG�

�ý#P�KPVGTXKGY�YKVJ�2TQH�(CVJ[�5CMT�QP�VJG���VJ�QH�#RTKN�������CPF�UGG�#N�0CLCT�
��������
�þ(QT�CP�CPCN[UKU�QH�NCDQWT�OCPCIGF�HKTOU�UGG�8CPGM�
������CPF�+TGNCPF�CPF�.CY�
������
�ÿ9JKNG�VJG�ECRKVCNKUV�HKTO�KU�FGUETKDGF�CU�C�RTQHKV�OCZKOKUGT��VJG�NCDQWT�OCPCIGF�HKTO�OCZKOKUGU�KPEQOG�RGT�YQTMGT�QXGT�C�RNCPPKPI�RGTKQF�
��(QT�C�EQXGTCIG�QH�VJKU�RQKPV�UGG�+TGNCPF�CPF�.CY�
�������QR��EKV�����������
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GZRGTKGPEGU�QH�+TCP�CPF�2CMKUVCP��&GURKVG�VJGUG�EQWPVTKGU�+UNCOKUCVKQP�QH�VJG�YJQNG�DCPMKPI�U[UVGO�YJKEJ�OKPKOKUG F�VJG�XKQNCVKQP�QH�+UNCOKE�NCY��VJG�VYQ�EQWPVTKGU�EQWNF�PQV�CEJKGXG�VJG�UCOG�YKVJ�VJGKT�KPVGTPCVKQPCN�HKPCPEKCN�VTCPUCEVKQPU�YJKEJ�PQTOCNN[�KPXQNXGF�KPVGTGUV��7PFGT�C�UQ�ECNNGF�HKPCPEKCN�INQDCNKUCVKQP��YG�CTIWG�VJCV�VJG�OCKPVGPCPEG�QH�RWTG�KPVGTGUV �HTGG�HKPCPEKCN�VTCPUCEVKQP�YQWNF�DG�OQTG�FKHHKEWNV�GXGP�CV�VJG�PCVKQPCN�NGXGN� ��
���+PHQTOCN�+UNCOKE�(KPCPEG���6JG�%CUG�QH�VJG�+UNCOKE�+PXGUVOGPV�%QORCPKGU�
++%U��6JG�++%U�CTG�EQPUKFGTGF�KPHQTOCN�FWG�VQ�VJG�HCEV�VJCV�VJG[�GUECRGF�CP[�HQTO�QH�TGIWNCVKQP�CPF�FKF�PQV�EQOG�WPFGT�VJG�OQPGVCT[�CWVJQTKV[	U�UWRGTXKUKQP�QT�GXGP�EQORCP[�NCYU��/QUV�QH�++%U	�RTCEVKEGU�ECP�DG�GCUKN[�ENCUUKHKGF�WPFGT�VJG�RCTCNNGN�CPF�DNCEM�OCTMGVU�CEVKXKVKGU�QH�VJG�KPHQTOCN�UGEVQT��HQT�GZCORNG��VCZ�GXCUKQP��DTKDGT[��VJGHV�QH�UVCVG�NCPF��XKQNC VKQP�QH�KORQTV�TGUVTKEVKQPU��KNNGICN�HQTGKIP�GZEJCPIG�FGCNKPIU��(WTVJGT��VJG[�CFQRVGF�C�R[TCOKF�UEJGOG�ù VQ�RC[�QWVUVCPFKPI�FKXKFGPFU�QWV�QH�NCVG�EQOGTU	�FGRQUKVU�
�����6JG�TKUG�QH�++%U�6JG�++%U�ITGY�KP�C�URGEVCEWNCT�OCPPGT�FWTKPI�VJG�����U� �ú 6JG�GUVKOCVGF�PWODGT�QH�VJGUG�EQORCPKGU�YCU�����CV�VJG�GPF�QH�������#U�FKUEWUUGF�HWTVJGT�DGNQY��VJG�GZCEV�PWODGT�QH�VJGUG�KPUVKVWVKQPU��NKMG�VJG�UK\G�QH�VJGKT�FGRQUKVU�CPF�VJG�PWODGT�QH�VJGKT�FGRQUKVQTU��JCU�PGXGT�CITGGF�WRQP��*QYGXGT�KH�YG�EQPUKFGT�VJG�NCVGUV�QHHKEKC N�PWODGT�QH�FGRQUKVQTU�QH���������CPF�IKXGP�VJCV�VJG�FGRGPFGPE[�TCVKQ�KP�'I[RV�KU������VJKU�OGCPU�VJCV�CNOQUV���OKNNKQP�RGQRNG�YCU�CHHGEVGF�FKTGEVN[�D[�VJG�CEVKXKVKGU�QH�VJG�++%U��6QVCN�FGRQUKVU�JGNF�YKVJ�VJG�++%U�YCU�GUVKOCVGF�CV�d'�����DKNNKQP�KP�������K �G�������QH�)&2��VJG�GSWKXCNGPV�QH�����QH�RWDNKE�EQOOGTEKCN�DCPMU�FGRQUKVU�CPF�CRRTQZKOCVGN[�����QH�VQVCN�FGRQUKVU�QH�VJG�DCPMKPI�UGEVQT� �û /QUV�QH�VJGUG�FGRQUKVU�YGTG�EQNNGEVGF�KP�NGUU�VJCP�VJTGG�[GCTU��HTQO������VQ������
6JG�HNQWTKUJKPI�QH�VJG�CEVKXKV KGU�QH�++%U��OCKPN[�EQNNGEVKQP�QH�JQWUGJQNFU	�UCXKPIU���KU�CUETKDGF�VQ�UGXGTCN�HCEVQTU��g #U�KP�VJG�ECUG�QH�+UNCOKE�DCPMU�VJGUG�KPUVKVWVKQPU�OCPCIGF�VQ�ECRKVCNKUG�QP�VJG�+UNCOKE�TGUWTIGPEG�CPF�KVU�KORCEV�QP�RWDNKE�QRKPKQP�TGICTFKPI�URGEKHKE�HKPCPEKCN�VTCPUCEVKQPU�VJCV�KPXQNXG�WUWT[��6JG[�NCWPEJGF�C�OCUUKXG�CFXGTVKUKPI�ECORCKIP�CUUWTKPI�VJCV�VJG[�YQTM�KP�CEEQTFCPEG�YKVJ�+UNCOKE�RTKPEKRNGU��%QORCP[�PCOGU �ü

��1P�VJG�KUUWG�QH�HKPCPEKCN�INQDCNKUCVKQP�UGG�HQT�GZCORNG�1	$TKGP�
������
��6JKU�UGEVKQP�KU�DCUGF�QP�/QJKGNFKP�
������
�ù #NUQ�MPQYP�CU�2QP\K�UEJGOGU��PCOGF�CHVGT�%JCTNGU�2QP\K	U�HKPCPEKCN�RNQ[�KP���������KP�VJG�75#��5GG�6TCKP�
�������RR��������HQT�C�JKUVQTKECN�DCEMITQWPF��
�ú6JG�HKTUV�+UNCOKE�+PXGUVOGPV�%QORCP[�YCU�#N�5JCTKH��+V�YCU�GUVCDNKUJGF�KP������DWV�FKF�PQV�IQ�RWDNKE�WPVKN�������YJGP�KV�CPPQWPEGF�VJCV�KV�YQWNF�QRGP�VJG�FQQT�HQT�VJG�RWDNKE�VQ�KPXGUV�KP�VJG�GPNCTIGOGPV�QH�VJG�EQORCP[	U�QRGTCVKQPU�YKVJ�RTQOKUGU�QH�JKIJ�TGVWTPU�KP�VJG�HQTO�QH�FKXKFGPFU�CEEQTFKPI�VQ�+UNCOKE�RTKPEKRNGU�
�û6JG�HKIWTGU�QH�FGRQUKVU�CPF�FGRQUKVQTU�CTG�VJQUG�RWDNKUJGF�D[�VJG�QHHKEGU�QH�VJG�#VVQTPG[�)GPGTCN�CPF�VJG�5QEKCNKUV�#VVQTPG[�CHVGT�VJG�EQNNCRUG�QH�VJG�++%U�KP�,WPG�������
�ü +H�YG�NQQM�CV�VJG�PCOGU�QH�UQOG�QH�VJG�DKI�EQORCPKGU��YG�YQWNF�HKPF�VJCV�VJG[�OGCPV�VQ�JCXG�CP�+UNCOKE�KPFKECVKQP�NKMG�#N�4C[CP��VJG�PCOG�QH�QPG�QH�VJG�FQQTU�QH�RCTCFKUG��#N�*WFC��VJG�TKIJV�RCVJ��$CFT��VJG�HKTUV�DCVVNG�KP�VJG�JKUVQT[�QH�+UNCO�
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YGTG�ECTGHWNN[�EJQUGP��YKVJ�+UNCOKE�VGTOKPQNQIKGU�NKMG� OWFCTCDCJ��VTWUV�HKPCPEKPI��CPF�OWUJCTCMCJ��LQKPV�XGPVWTG��DGKPI�GORNQ[GF�VQ�GORJCUK\G�VJG�ENCKOGF�KFGPVKV[�g 6JGUG�KPUVKVWVKQPU�JCF�C�YKFG�PGVYQTM�QH�NQY�QRGTCVKPI�EQUV�DTCPEJGU��QRGP�CNOQUV����JQWTU�C�FC[��TGCEJKPI�CTGCU�PGINGEVGF�D[�VJG�VTCFKVKQPCN�DCPMU��$WTGCWETCVKE�RTQEGFWTGU�YGTG�MGRV�VQ�C�OKPKOW O�CPF�VJG�RTQEGUU�QH�FGRQUKVKPI�HWPFU�YCU�UKORNG�CPF�UJQTV�HQT�VJG�EQPXGPKGPEG�QH�WPGFWECVGF�FGRQUKVQTU�g &GRQUKVQTU��RCTVKEWNCTN[�UOCNN�UCXGTU��HNQEMGF�VQ�VJGO��CVVTCEVGF�PQV�QPN[�D[�+UNCOKE�UNQICPU�DWV�D[�VJG�HCEV�VJCV�VJG�FKXKFGPFU�FKUVTKDWVGF�D[�VJG�+ +%U�YGTG�OQTG�VJCP�FQWDNG�VJG����RGTEGPV�TCVG�QH�KPVGTGUV�VJGP�QHHGTGF�D[�VJG�EQPXGPVKQPCN�DCPMU��6JGUG�DCPMU�CNUQ�UGGOGF�VQ�RTQXKFG�C�JGFIG�CICKPUV�KPHNCVKQP��CU�KV�YCU���RGTEGPVCIG�RQKPVU�JKIJGT�VJCP�VJG�QHHKEKCN�HKIWTG�QH�KPHNCVKQP�KP������g 6JGUG�EQORCPKGU�KPPQXCVGF�C�PGY�OGVJQF�HQT�FKUVTKDWVKPI�FKXKFGPFU��6JG[�QHHGTGF�VJG�FGRQUKVQTU�CP�CXGTCIG�QH�����VQ���RGTEGPV�OQPVJN[�TGVWTP��QP�ETGFKV��WPVKN�VJG�CEEQWPVU�CTG�UGVVNGF�CV�VJG�GPF�QH�VJG�[GCT��6JG�KFGC�YCU�CP�CRRGCNKPI�QPG�VQ�C�NQV�QH�FGRQUKVQTU�YJQ�YCPV�VQ�TGEGKXG�C�URGEKHKE�OQPVJN[�HNQY�QH�OQPG[�YKVJQWV�CP[�YQTTKGU�CDQWV�HNWEVWCVKQPU�KP�GZRGEVGF�TGVWTP�QP�HWPFU�KPXGUVGF�CEEQTFKPI�VQ�RTQHKV�CPF�NQUU�UJCTKPI�´�NC�+UNCOKE�RTKPEKRNGU��6JG�OGVJQF�CVVTCEVGF�C�TCPIG�QH�FGRQUKVQTU��RGPUKQPGTU��YKFQYU��RGTUQP U�QP�NQY�KPEQOG��GZ �GOKITCPVU�KP�VJG�IWNH�UVCVGU����GVE�g %CVGTKPI�HQT�UOCNN�FGRQUKVQTU�YCU�QPG�QH�VJG�HCEVQTU�NGCFKPI�VQ�VJG�UWEEGUU�QH�VJGUG�EQORCPKGU�KP�CVVTCEVKPI�UCXKPIU��6JKU�ITQWR�QH�RGQRNG�JCU�PGXGT�DGGP�RWV�UGTKQWUN[�QP�VJG�CIGPFC�QH�VJG�HQTOCN�D CPMKPI�U[UVGO��5QOG�QH�VJG�DCPMU�UGV�C�OKPKOWO�VQ�QRGP�C�FGRQUKV�CEEQWPV�YJKEJ�FKUSWCNKHKGF�C�NCTIG�PWODGT�QH�RQVGPVKCN�FGRQUKVQTU��1VJGT�DCPMU�FKF�PQV�FGCN�KP�FQOGUVKE�EWTTGPE[�YJKEJ�FKUSWCNKHKGF�C�HWTVJGT�PWODGT�QH�RQVGPVKCN�FGRQUKVQTU��/CNVTGCVOGPV�QH�E WUVQOGTU�KP�UQOG�DTCPEJGU�QH�RWDNKE�DCPMU�CPF�KPUQNGPV�UVCHH�KP�UQOG�DTCPEJGU�QH�HQTGKIP�CPF�LQKPV �XGPVWTG�QPGU�FKUEQWTCIGF�C�UKIPKHKECPV�PWODGT�QH�RQVGPVKCN�FGRQUKVQTU��
7PFGT�VJGUG�EQPFKVKQPU�CPF�YKVJ�VJG�RTGXCNGPEG�QH�PGICVKXG�TGCN�KPVGTGUV�TCVGU�C V�VJG�VKOG��FKHHGTGPV�MKPFU�QH�KPHNCVKQP�JGFIGU�YQWNF�DG�C�RNCWUKDNG�CNVGTPCVKXG��++%U�UGGOGF�VQ�VCMG�CEEQWPV�QH�VJGUG�RTQDNGOU�CPF�OCPCIGF�VQ�CRRGCT�CU�C�IQQF�UWDUVKVWVG�HQT�QVJGT�KPHNCVKQP�JGFIGU�HQT�UOCNN�FGRQUKVQTU�
6JG�KPETGCUKPI�TQNG�QH�VJG�++ %U�KP�VJG�'I[RVKCP�GEQPQO[�KP�IGPGTCN�CPF�VJG�HKPCPEKCN�UGEVQT�KP�RCTVKEWNCT�ECP�DG�GSWCNN[�CVVTKDWVGF�VQ�UQOG�QVJGT�HCEVQTU�HQT�YJKEJ�VJG[�YGTG�PQV�TGURQPUKDNG�DWV�OCPCIGF�VQ�GZRNQKV��#U�UJQYP�KP�HKIWTG�
����'I[RV�CV�VJCV�VKOG�YCU�YKVPGUUKPI�C�TGOCTMCDNG� KPETGCUG�KP�VJG�TGOKVVCPEGU�QH�'I[RVKCP�YQTMGTU�CDTQCF��RTKOCTKN[�KP�VJG�)WNH�UVCVGU�
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5QWTEG� 9QTNF�$CPM��9QTNF�6CDNGU�������CPF������/QTGQXGT��XCTKQWU�TGUVTKEVKQPU�KP�VJG�QHHKEKCN�HQTGKIP�GZEJCPIG�OCTMGV��VJG�QXGTXCNWGF�GZEJCPIG�TCVG�QH�VJG�RQWPF� CPF�VJG�KPECRCDKNKV[�QH�VJG�HQTOCN�HKPCPEKCN�UGEVQT��YKVJ�KVU�NKOKVGF�KPUVTWOGPVU��VQ�EQRG�YKVJ�VJG�TGSWKTGOGPVU�QH�VJQUG�GOKITCPVU��*GPEG�OCP[�QH�VJG�GOKITCPVU�RTGHGTTGF�VQ�FGCN�KP�VJG�HQTGKIP�GZEJCPIG�DNCEM�OCTMGV��/CP[�QH�VJG�HQWPFGTU�QH�VJG�++%U�UVCTVGF�CU�HQTGKIP�GZEJCPIG�DNCEM�OCTMGVGGTU �ý��6JG[�JCF�RNGPV[�QH�ECUJ�KP�JCPF�CPF�HQWPF�VJGOUGNXGU�UWTTQWPFGF�D[�DWUKPGUUOGP�YJQ�EQWNF�PQV�HKPCPEG�KORQTVU�VJTQWIJ�VJG�HQTOCN�EJCPPGNU��(WTVJGTOQTG��VJG�IQXGTPOGPV�KVUGNH�UQWIJV�VJG�JGNR�QH�DNCEM�OCTMGV�VTCFGTU�KP�QTFGT�VQ�HKPCPEG�VJG�KORQTVU�QH�UQOG�GUUGPVKCN�IQQFU��
*QYGXGT��CU�C�YC[�QH�TGFWEKPI�TKUM�KPXQNXGF�KP�KNNGICN�VTCPUCEVKQPU��UGVVKPI�WR�C�	NGICN	�HCÁCFG�CRRGCTGF�VJGP�CU�C�RNCWUKDNG�KFGC��*GPEG��VJG�HKTUV�EQORCPKGU�YGTG�GUVCDNKUJGF�NKMG�#N�4C[CP CPF�#N�5CCF��þ 6JG�HQWPFGTU�QH�DQVJ�EQORCPKGU�YGTG�CV�VJG�VQR�QH�VJG�NKUV�QH�VJG����OCKP�HQTGKIP�GZEJCPIG�DNCEM�OCTMGV�VTCFGTU�����
6JG�++%U�GOGTIGF�KP�C�HKPCPEKCNN[�TGRTGUUGF�GPXKTQPOGPV�YKVJ��GHHGEVKXGN[��C�PQP�HWPEVKQPKPI�ECRKVCN�OCTMGV�CPF�C�OCNHWPEVKQPK PI�DCPMKPI�UGEVQT��2QVGPVKCN�KPXGUVQTU�HCEGF�UGXGTCN�DWTGCWETCVKE��NGIKUNCVKXG��CPF�TGIWNCVKQP�FKHHKEWNVKGU�YJGP�FGCNKPI�YKVJ�EQPXGPVKQPCN�KPUVKVWVKQPU��+P�UWEJ�EKTEWOUVCPEGU��C�UKIPKHKECPV�PWODGT�QH�RQVGPVKCN�UCXGTU�CPF�KPXGUVQTU�RTGHGTGF�VQ�FGCN�YKVJ�VJG UG�PGY�EQORCPKGU�HQT�JKIJGT�TCVGU�QH�TGVWTP�KP�C�UGGOKPIN[�RNCEKF�YC[��
6JG�GZRGTKGPEG�QH�VJG�++%U�ECP�DG�TGNCVGF�VQ�VJG�VYQ�OCKP�CTIWOGPVU �ÿ VJCV�CTG�WUWCNN[�CFQRVGF�TGICTFKPI�VJG�TGCUQPU�DGJKPF�HKPCPEKCN�FWCNKUO�CPF�VJG�XGT[�GZKUVGPEG�QH�VJG�KPHQTOCN�HKPCPEKCN�UGEVQT��6JG�HKTUV�CTIWOGPV�EQPUKFGTU�VJG�KPHQTOCN�HKPCPEKCN�UGEVQT�C�

�ý 5GG�5CFQYUMK�
������RR����������
�þ 6YQ�QH�#N�4C[CP�DTQVJGTU�CPF�VJG�EJCKTOCP�QH�#N�5CCF�YGTG�PWODGT�����CPF���TGURGEVKXGN[�QP�VJG�KPVGTKQT�OKPKUVT[	U�NKUV�QH�VJG�DKIIGUV�HQTGKIP�GZEJCPIG�DNCEM�OCTMGVGGTU�����
�ÿ 5GG�)GTOKFKU�
������CPF��-KVEJGP�
������
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TGURQPUG�VQ�VJG�KORGTHGEVKQPU�CPF�YGCMPGUUGU�QH�VJG�TGRTGUUGF�HQTOCN�UGEVQT��6JG�VKIJV�TGIWNCVKQP�QH�HKPCPEKCN�KPVGTOGFKCTKGU�CPF�XCTKQWU�TGUVTKEVKQPU�KORQUGF�QP�VJGKT�CEVKXKV KGU�RWUJ�RQVGPVKCN�UCXGTU�CPF�KPXGUVQTU�VQ�HKPF�QVJGT�KPUVTWOGPVU�QH�UCXKPIU��CPF�UQWTEGU�QH�ETGFKV�QWVUKFG�VJG�HQTOCN�UGEVQT�
6JG�UGEQPF�NKPG�QH�CTIWOGPV�UVCVGU�VJCV�VJG�GZKUVGPEG�QH�VJG�KPHQTOCN�HKPCPEKCN�UGEVQT�ECP�DG�GZRNCKPGF�D[�KPJGTGPV�FWCNKUO�K P�VJG�GEQPQOKE�CPF�UQEKCN�UVTWEVWTG�QH�VJG�YJQNG�UQEKGV[��+P�QVJGT�YQTFU�VJG�KPHQTOCN�UGEVQT�YQWNF�HNQWTKUJ�YJGP�C�UKIPKHKECPV�RCTV�QH�VJG�RQRWNCVKQP�KU�UVKNN�CVVCEJGF�VQ�VTCFKVKQPCN�XCNWGU�TGICTFNGUU�QH�VJG�EQPFKVKQP�QH�VJG�HQTOCN�UGEVQT�
6JG�ECUG�QH�++%U�UWIIGUVU�C�EQODKPCVKQP�QH�VJG�VYQ�CTIWOGPVU�HQT�CP�GZRNCPCVKQP�QH�VJGKT�GZKUVGPEG��1P�VJG�HKTUV�JCPF��VJG[�UWRRQTV�)QQFJCTV	U�NCY ���D[�DGKPI�VJG�WPTGIWNCVGF�UWDUVKVWVG�HQT�C�JGCXKN[�TGIWNCVGF�HQTOCN�HKPCPEKCN�UGEVQT��1P�VJG�QVJGT�JCPF�VJG[�CRRGCTGF�CU�KPUVKVWVKQPU�YQTMKPI�CEEQTFKPI�VQ�VJG�FQOKPCVKPI�TGNKIKQWU�CPF�VTCFKVKQPCN�XCNWGU��6JKU�ENGCTN[�UWRRQTVU�VJG�UGEQPF�CTIWOGPV��CP�CTIWOGPV�EQORNGVGN[�PGINGEVGF�D[�VJG�YGUVGTP�UV[NG�HKPCPEKCN�KPVGTOGFKCTKGU�CPF�PQV�WVKNKUGF�GHHGEVKXGN[�GPQWIJ�D[�VJG�HQTOCN�+ UNCOKE�DCPMU�

�����6JG�UK\G�QH�++%U�&GRQUKVU�JGNF�D[�++%U�TGCEJGF�C�HKIWTG�GUVKOCVGF�VQ�DG�DGVYGGP�d'�����DKNNKQP�CPF�d'�����DKNNKQP�KP�������6JG�PWODGT�QH�FGRQUKVQTU�KP�VJG�DKIIGUV���EQORCPKGU�YCU���������CEEQTFKPI�VQ�QPG�QH�VJG�GUVKOCVGU��CPF���������C EEQTFKPI�VQ�CPQVJGT��6JG�VQVCN�PWODGT�QH�++%U	�FGRQUKVQTU�YCU�GUVKOCVGF�VQ�TCPIG�DGVYGGP���������CPF�������� ����6JG�FGXKCVKQP�KP�HKIWTGU�KU�SWKVG�EQORCVKDNG�YKVJ�VJG�PCVWTG�QH�KPHQTOCN�UGEVQT�GUVCDNKUJOGPVU��1TICPK\GF�DQQM�MGGRKPI��ENGCT�TGEQTFU�CPF�C�TGCUQ PCDNG�FGITGG�QH�FKUENQUWTG�QH�KPHQTOCVKQP�YGTG�PGXGT�EQPUKFGTGF�D[�VJG�++%U��6JGTG�YCU�PQ�PGGF�HQT�VJCV�YJGP�VJGTG�YCU�PQ�UWRGTXKUKPI�CWVJQTKV[�VQ�OQPKVQT�VJGKT�CEVKXKVKGU�
6JGUG�EQORCPKGU�CEEGRVGF�CNOQUV�CP[�COQWPV�QH�OQPG[�CU�FGRQUKVU��HTQO�CU�UOCNN� CU�d'�����VQ�d'���OKNNKQP� �� #U�UJQYP�KP�HKIWTG�
����KP�QPG�QH�VJG�DKIIGUV�++%U�� #N�*WFC�/KUT��YG�ECP�FKUVKPIWKUJ�DGVYGGP�VJTGG�OCKP�ITQWRU�CEEQTFKPI�VQ�VJG�CXGTCIG�UK\G�QH�FGRQUKVU��(KTUV��������UOCNN�FGRQUKVQTU�
)���YKVJ�CP�CXGTCIG�UK\G�QH�FGRQUKVU�QH�d'� ������YJQ�OCFG�WR�����QH�VJG�VQVCN�PWODGT�QH�FGRQUKVQTU�CPF�JCF�C�UJCTG�QH�����QH�VJG�YJQNG�XQNWOG�QH�FGRQUKVU��5GEQPF�C�ITQWR�QH������FGRQUKVQTU�
)���YJQ�JCF�CP�CXGTCIG�UK\G�QH�FGRQUKVU�QH�d'��������EQPUVTWEVGF����QH�VQVCN�FGRQUKVQTU�CPF�����QH�VQVCN�FGRQ UKVU��6JG�EQORCP[�CNUQ�OCPCIGF�VQ�CVVTCEV�KP�CFFKVKQP�����DKI�FGRQUKVQTU�
)���YKVJ�CP�CXGTCIG�FGRQUKV�UK\G�QH�d'���������YJQ�HQTOGF����QH�VJG�VQVCN�PWODGT�QH��������FGRQUKVQTU��CPF�JGNF�����QH�VJG�VQVCN�UK\G�QH�FGRQUKVU��

�� 5GG�)QQFJCTV�
�������R�����
��5GG�#DFGN�(CFKN��QR��EKV���RR��������HQT�CP�GUVKOCVG�QH�VJG�UK\G�QH�FGRQUKVU�CPF�PWODGT�QH�FGRQUKVQTU��
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6JWU�VJG�++%U�CRRGCNGF�VQ�F KHHGTGPV�ITQWRU�TGICTFNGUU�QH�KPEQOG��6JG�QEEWRCVKQPU�QH�FGRQUKVQTU�RTQXGU�VJCV�VJG[�CNUQ�OCPCIGF�VQ�DTGCM�VJTQWIJ�ENCUU�DCTTKGTU��6JG�OGCPU�HQT�VJCV�YGTG�OCKPN[�TGNKIKQP�CPF�VJG�JKIJ�TGVWTPU�RTQOKUGF�QP�HWPFU�FGRQUKVGF��
�����6JG�++%U	�CFQRVKQP�QH�R[TCOKF�UEJGOG�6JG�SWGUVKQP�VJCV�CTKUGU�JGTG�KU�YJCV�UQTV�QH�CEVKXKVKGU�GPCDNG�VJG�EQORCPKGU�VQ�RC[�VJGKT�FGRQUKVQTU�����RGT�CPPWO�QP�FGRQUKVU�KP�NQECN�CPF�HQTGKIP�EWTTGPEKGU!
9G�CTIWG�VJCV�C�R[TCOKF�UEJGOG�KU�VJG�RNCWUKDNG�GZRNCPCVKQP�HQT�VJG�JKIJ�TCVG�QH�FKUVTKDWVGF�RTQHKVU�QH�++%U� úùù 1	%QPPGNN�CPF�<GNFGU�
�������FGHKPG�C�	TCVKQPCN	�R[TCOKF�UEJGOG�CU�	C�UGSWGPEG�QH�NQCP�OCTMGV�VTCPUCEVKQPU�YKVJ�RQUKVKXG�PGV�RTGUGPV�XCNWG�VQ�VJG�DQTTQYGT	�úùú )GPGTCNN[�CEEQTFKPI�VQ�VJG�R[TCOKF�UEJGOG�ECUJ�RC[OGPVU�QP�FGDVU��FG RQUKVU��CTG�OGV�OCKPN[�D[�KPETGCUKPI�VJG�COQWPV�QH�FGDV�QWVUVCPFKPI�D[�HTGUJ�DQTTQYKPI�CPF�FGDVU�CTG�DCEMGF�PQV�D[�TGCN�CUUGVU�DWV�TCVJGT�D[�HWVWTG�FGDVU úùû��
7PSWGUVKQPCDN[��URGEWNCVKQP�CPF�R[TCOKF�UEJGOGU��VQ�C�EGTVCKP�GZVGPV��OKIJV�DG�C�TGEQIPKUGF�HGCVWTG�QH�VJG�QRGTCVKQPU�QH�OCP[�HQTOCN�HKPCPEKCN�KPUVKVWVKQPU�CU�CTIWGF�D[�/KPUM[�
�������$WV�URGEWNCVKQP��KP�VJG�YQTFU�QH�-G[PGU�
�������OC[�ECWUG�PQ�FCOCIG�CU�DWDDNGU�QP�C�UVGCF[�UVTGCO�QH�GPVGTRTKUG��$WV�KP�VJG�ECUG�QH�++%U�VJG�ECUG�YCU�UGTKQWU�CU�VJG[�DGECOG�	VJG�DWDDNG�QP�C�YJKTNRQQN�QH�URGEWNCVKQPU	 úùü�

úùù #PF�KPFGGF�KV�KU�VJG�GZRNCPCVKQP�HQT�VJG�EWTTGPV�JKIJ�KPVGTGUV�TCVG�RCKF�D[�VJG�IQXGTPOGPV�QP�VTGCUWT[�DKNNU�KP�'I[RV�
úùú5GG�1	%QPPGNN�CPF�<GNFGU�
�������R������
úùû 5GG�/KPUM[�
������R���������CPF�-KPFNGDGTIGT�
������R� ���
úùü 5GG�5JCHKM�
������R�������
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6JG�TGEGPV�JKUVQT[�QH�HKPCPEKCN�HKCUEQU�KU�HWNN�QH�GZCORNGU�QH�YKFG �UECNG�R[TCOKF�UEJGOGU��HTQO�VJG�2QP\K�UECPFCN�KP�VJG�GCTN[�����U úùý KP�VJG�75#��VQ�VJG�///�ETCUJ�KP�4WUUKC�KP������úùþ +P�VJG�VYQ�KPEKFGPVU��CU�KP�VJG�ECUG�QH�VJG�++%U��VJGTG�YCU�OKURTGUGPVCVKQP�CPF�XKQNCVKQP�QH�KORNKEKV�CPF�GZRNKEKV�VTWUV��KH�QPG�WUGU�VJG�GZRTGUUKQP�QH�-KPFNGDGTIGT� úùÿ/QTGQXGT�KP�VJG�VJTGG�ECUGU�QH�2QP\K��///�CPF�++%U�VJGTG�YCU�C�JGCX[�TGNKCPEG�QP�UNKEM�CFXGTVKUKPI�ECORCK IPU��KP�YJKEJ�C�UGGOKPIN[�IGPWKPG�CEVKXKV[�CRRGCTGF�CU�C�HCÁCFG��+P�VJG�ECUG�QH�2QP\K�KV�YCU�CTDKVTCIG�QRRQTVWPKVKGU�KP�KPVGTPCVKQPCN�RQUVCN�EQWRQPU��KP�VJG�///�ECUG�KV�YCU�VJG�VTCFG�KP�RTKXCVKUCVKQP�XQWEJGTU��CPF�KP�ECUG�QH�VJG�++%U���KV�YCU�VJG�GUVCDNKUJOGPV�QH�JQNFKPI�EQORCPKGU�KPXQNXGF�KP�C�XCTKGV[�QH�RTQFWEVKQP�CPF�UGTXKEGU�CEVKXKVKGU�CU�C�UOQMG�UETGGP��
�����6JG�HCNN�6JG�++%U�GPLQ[GF�PQ�UWRGTXKUKQP�QT�TGIWNCVKQP�WPVKN�VJG�U[ORVQOU�QH�RTQDNGOU�CRRGCTGF�QP�VJG�UWTHCEG�CHVGT�KOOGPUG�NQUUGU�QH�UQOG�++% U�KP�URGEWNCVKPI�QP�IQNF�CPF�HQTGKIP�EWTTGPEKGU�KP�VJG�KPVGTPCVKQPCN�OCTMGVU�KP�0QXGODGT�������6JKU�YCU�HQNNQYGF�D[�C�UGTKGU�QH�UKOKNCT�RTQDNGOU�CPF�EQPENWFGF�YKVJ��VJG�KPVGTPCVKQPCN�HKPCPEKCN�ETKUKU�QP�DNCEM�/QPFC[�KP�1EVQDGT�������OCTMKPI�VJG�DGIKPPKPI�Q H�VJG�HCNN�QH�VJGUG�EQORCPKGU�
6JGUG�RTQDNGOU�CNQPI�YKVJ�QVJGTU�HQTEGF�VJG�IQXGTPOGPV�VQ�KPVGTXGPG�VQ�TGIWNCVG�VJGUG�EQORCPKGU��6JGTG�YGTG�UQOG�ECUGU�QH�UGEWTKV[�RTQDNGOU�YJGP�ETQYFU�QH�FGRQUKVQTU�OCTEJGF�QP�#N�4C[CP	U�DTCPEJGU�VQ�YKVJFTCY�VJGKT�FGRQUK VU�CHVGT�VJG�PGYU�QH�VJGKT�NQUUGU�KP�0QXGODGT������CPF�������#N�4C[CP�YCU�TGUEWGF�D[�CP�KOOGFKCVG�NKSWKFKV[�VTCPUHGT�HTQO�C�HKPCPEKCN�EQORCP[�KP�VJG�)WNH úù� CPF�OCPCIGF�VQ�EQXGT�CNN�YKVJFTCYCN�TGSWGUVU��GUVKOCVGF�CV�d'����OKNNKQP�C�FC[��$WV�VJKU�FTGY�CVVGPVK QP�VQ�VJG�KORQTVCPEG�QH�HQTOCN�OQPKVQTKPI�QH�VJGUG�EQORCPKGU�
6JGUG�EQORCPKGU�YGTG�CEEWUGF�QH�HKPCPEKPI�VJG�+UNCOKE�ECPFKFCVGU�ECORCKIP�KP�VJG������IGPGTCN�GNGEVKQPU��YJKEJ�OCFG�VJG�IQXGTPOGPV�OQTG�KPVGTGUVGF�KP�TGIWNCVKPI�VJGO��*QYGXGT�VJG�IQXGTPOGPV�FKF�PQV�KPVGTXGPG�SWKEMN[�GPQWIJ��6JG�FGNC[�KP�KPVGTXGPVKQP�YCU�FWG�RCTVN[�VQ�VJG�HGCT�QH�CEEWUCVKQP�QH�DGKPI�CPVK �+UNCOKE�CPF�DGNKGXKPI�VJCV�C�OCLQT�TWP�QP�VJG�++%U�YQWNF�GPFCPIGT�DCPMU�CPF�IQXGTPOGPV�CIGPEKGU�VJCV�JCF�FGCNKPIU�YKVJ�VJGO��(WTVJGT��CV�VJCV VKOG�VJG�IQXGTPOGPV�FKF�PQV�JCXG�GXGP�CP�CRRTQZKOCVG�HKIWTG�QH�VJG�PWODGT�QH�VJGUG�EQORCPKGU�QT�VJGKT�FGRQUKVQTU��+P�QTFGT�VQ�GPJCPEG�VJGKT�DCTICKPKPI�RQYGT�YKVJ�VJG�IQXGTPOGPV��++%U	�OCPCIGTU�ENCKOGF�VJCV�VJGTG�YGTG�CTQWPF�����QRGTCVKPI�EQORCPKGU�YKVJ��� OKNNKQP�FGRQUKVQTU� úù�

úùý5GG�6TCKP�
�������RR��������
úùþ1P�VJG�///�ETKUKU�UGG�VJG�VYQ�KUUWGU�QH�6JG�'EQPQOKUV��QH�����������CPF�������������
úùÿ5GG�VJG�EQPVTKDWVKQP�QH�1	%QPPGNN�CPF�<GNFGU�
�������KP�VJG�0GY�2CNITCXG�&KEVKQPCT[�QH�/QPG[�CPF�(KPCPEG�
úù� 5JQJCKD�
������CPF�UGXGTCN�PGYURCRGTU�
úù� #N�5JCCD�PGYURCRGT�����������
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/QTGQXGT�++%U�GUVCDNKUJGF�C�EQORNGZ�PGVYQTM�QH�NQ[CN�LQWTPCNKUVU��IQXGTPOGPV�QHHKEKCNU��HQTOGT�OKPKUVGTU�CPF�IQXGTPQTU��RQNKEG�CPF�CTO[�QHHKEGTU��CPF�TGNKIKQWU�RGTUQPCNKVKGU��/CP[�QH�VJGO�UGTXGF�VJG�QDLGEVKXGU�QH�++%U�D[�GZRNQKVK PI�KPHQTOCVKQP�VJG[�ICKPGF�YJKNG�VJG[�YGTG�KP�VJGKT�RQYGTHWN�RQUKVKQPU�CPF�CDWUKPI�VJG�EQPHKFGPEG�QH�VJG�RWDNKE�KP�VJGKT�XKGYU��6JKU�PGVYQTM��FGNC[GF�VJG��IQXGTPOGPV�CEVKQP�CICKPUV�VJG�++%U��+P�TGVWTP�HQT�VJGKT�UGTXKEGU�OGODGTU�QH�VJG�PGVYQTM�YGTG�CNNQECVG F�EQPUWNVCPE[�LQDU�KP�++%U�YKVJ�JKIJ�UCNCTKGU�QT�RCKF�JKIJGT�TGVWTPU�QP�VJGKT�FGRQUKVGF�HWPFU�YKVJ�VJG�EQORCPKGU�QT�DQVJ� úù�
+V�YCU�ENGCT�VJCV�VJGUG�EQORCPKGU�GUECRGF�CP[�FKTGEV�EQPVTQN�QH�CP[�QH�VJGUG�CWVJQTKVKGU�D[�GZRNQKVKPI�VJG�VYQ�EQORNKCPV�.CYU�QH ����������CPF���������EQPEGTPKPI�LQKPV�UVQEM�EQORCPKGU�CPF�KPXGUVOGPV�CPF�QVJGT�NCYU�EQPEGTPKPI�NKOKVGF�NKCDKNKV[�EQORCPKGU�CPF�NKOKVGF�RCTVPGTUJKR�EQORCPKGU� úúù 'HHGEVKXGN[��VJGTG�YCU�PQ�NCY�VQ�TGIWNCVG�VJG�++%U�CPF�JGPEG�VJGTG�YCU�PQ�CWVJQTKV[�IQXGTPKPI�VJ GO�
/GCPYJKNG��UQOG�EQORCPKGU�YGTG�WPCDNG�VQ�UWUVCKP�VJGKT�JKIJ�FKXKFGPFU�CPF�HCEGF�C�NKSWKFKV[�CPF�UQNXGPE[�ETKUGU��#P�CVVGORV�YCU�OCFG�D[� #N�4C[CP CPF�#N�5CCF��VYQ�QH�VJG�DKIIGUV�++%U��VQ�UQNXG�VJGKT�RTQDNGOU�D[�OGTIGT�KP�YJCV�YCU�MPQYP�VJGP�CU�VJG�O GTIGT�QH�VJG�IKCPVUúúú��*QYGXGT��VJKU�OGTIGT�YCU�C�XKQNCVKQP�QH�EQOOGTEKCN�NCY��6JG�IQXGTPOGPV�ECRKVCNKUGF�QP�VJCV�CPF�RCUUGF�C�HGGDNG�NCY�PQ���������YJKEJ�YCU�GPHQTEGF�CPF�CWIOGPVGF�CHVGT���[GCTU�D[�NCY�PQ�����������#EEQTFKPI�VQ�VJG�NCVVGT�NCY�KPXGUVOGPV�HW PF�DWUKPGUU�KU�TGUVTKEVGF�VQ�LQKPV �UVQEM�EQORCPKGU��C�OKPKOWO�ECRKVCN�UVCPFCTF�YCU�KORQUGF�CPF�TGIWNCVQT[�QXGTUKIJV�YCU�XGUVGF�YKVJ�VJG�%CRKVCN�/CTMGV�#WVJQTKV[����
*QYGXGT�VJKU�OQXGOGPV�QH�VJG�IQXGTPOGPV�YCU�VQQ�NCVG�CPF�FKF�VQQ�NKVVNG�VQ�TGHQTO�VJG�EQORCPKGU�CPF�JGNR�VJGO�CFCRV�VQ�VJG�PGY�TWNGU��#V�VJG�UCOG�VKOG��VJG�IQXGTPOGPV�CEVKQP�OKIJV�JCXG�EQPVTKDWVGF�VQ�VJGKT�GCTN[�EQNNCRUG�CU�VJG[�YGTG�JGCXKN[�TGIWNCVGF�CPF�GHHGEVKXGN[�FGPKGF�CEEGUU�VQ�HTGUJ�ECRKVCN�
#HVGT�OQTG�VJCP���[GCTU�QH�TGIWNCVKQP�� CPF�JGPEG�VJG�EQNNCRUG��QH�++%U�KP�������FGRQUKVQTU�KP�UQOG�EQORCPKGU�TGEGKXGF�LWUV�����QH�VJGKT�HWPFU�XCNWGF�CU�CV�,WPG������CEEQTFKPI�VQ�C�UNQY�VKOGVCDNG�OCPCIGF�D[���NGICN�CWVJQTKVKGU�VJG�#VVQTPG[�)GPGTCN�CPF�VJG�5QEKCNKUV�#VVQTPG[��1VJGT�FGRQUKVQTU�FKF �PQV�TGEGKXG�GXGP�VJG�����CU�VJGKT�EQORCPKGU	�CUUGVU�YGTG�FKHHKEWNV�VQ�NKSWKFCVG�QT�PQV�CFGSWCVG�VQ�EQXGT�CP[�FGRQUKVU��6JQUG�YJQ�JCF�DCPMGF�YKVJ�DKI�++%U�NGCTPGF�VJCV�KV�YQWNF�VCMG�[GCTU�VQ�TGEQXGT�VJGKT�FGRQUKVU��YJKNG�VJQUG�YJQ�JCF�VJGKT�FGRQUKVU�KP�VJG UOCNN�++%U�FKUEQXGTGF�VJCV�VJGKT�HWPFU�PQV�QPN[�JCF�FGETGCUGF�KP�TGCN�VGTOU��NKMG�VJQUG�QH�DKI�HKTOU��DWV�GXCRQTCVGF�KP�PQOKPCN�VGTOU��/QTGQXGT�VJG�CFXGTUG�GZRGTKGPEG�QH�++%U�JCU�WPFGTOKPGF�VJG�EQPHKFGPEG�QH�RQVGPVKCN�UCXGTU�KP�EQNNGEVKXG�KPXGUVOGPV�KPUVKVWVKQPU�CPF�JCU�DGGP�JCORGTKPI�CVVGORVU�VQ�FGXGNQR�OWVWCN�HWPFU�KP�VJG�'I[RVKCP�HQTOCN�HKPCPEKCN�U[UVGO�GXGT�UKPEG�

úù� #�ITQWR�QH�VJGUG�EQPUWNVCPVU�CPF�CFXKUQTU�YGTG�MPQYP�CHVGT�VJG�EQNNCRUG�QH�VJG�++%U�CPF�TGXGCNKPI�QH�UQOG�HKNGU�CU�VJG�ITQWR�QH�VJG�	NKUVU�QH�DNGUUKPIU	��MWUJQWH�CN�$CTCMCJ��CU� VJG[�YGTG�RCKF�URGEKCN�TCVGU�QH�TGVWTPU�QP�HWPFU�FGRQUKVGF�HQT� VJGO�YKVJ� VJG�++%U��6Q�VJG�MPQYNGFIG�QH�VJG�CWVJQT�VJG�ECUG�YCU�ENQUGF�YKVJQWV�CFGSWCVG�KPXGUVKICVKQP���
úúù (QT�C�NGICN�FKUEWUUKQP�QH�VJG�CEVKXKVKGU�QH�++%U�UGG�#JOCF�
������RR�������CPF�������
úúú #N�#JTCO�0GYURCRGT�����������R�����
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���%QPENWFKPI�TGOCTMU�6JG�VJGQTGVKECN�HTCOGYQTM�QH�+UNCOKE�HKPCPEG�EJCNNGPIGU�UQOG�QH�VJG�OCKP�HWPFCOGPVCNU�QH�OCKPUVTGCO�VJKPMKPI�TGICTF KPI�VJG�OGEJCPKUOU�QH�HKPCPEKCN�VTCPUCEVKQPU��6JG�TGLGEVKQP�QH�C�RTGFGVGTOKPGF�KPVGTGUV�TCVG��CU�C�HQTO�QH�VJG�FKUCNNQYGF� TKDC��KORNKGU�C�EJCPIG�VQ�RTQHKV�CPF�NQUU�UJCTKPI�RTKPEKRNG�
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