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(�ODQRLJH5�D��DFLUHP$�QLWD/ HFQHLUHS[ �

�
�

RxHFLU%�OHEDV< ��� UHJHR+�WUHEUH+�� ��� ]HxX1�VLX/�� ���� ��
�

�� ItWQHL&�ROXFOi&�HG�ODQRLFD1�RUWQH& RFL �� ��VHGQ$�VR/�HG�GDGLVUHYLQ8 �DOHX]HQH9��DGLUp0 �
�UHJHRKK��UEOHEDV\^ � HY�DOX#`]HQXQ �

�� ��RHGLYHWQR0���$5$/&GH5��VDGD]QDY$�VHGH5�HG�DQDFLUHPDRQLWD/�QyLFDUHSRR&
\DXJXU8 �

�� �DtUHLQHJQ,�HG�GDWOXFD)���20,6(&��RGDOHGR0�\�QyLFDOXPL6�HG�RUWQH& �
HGQ$�VR/�HG�GDGLVUHYLQ8 DOHX]HQH9��DGLUp0��V �

�� ��UHGQDWQD6�HG�ODLUWVXGQ,�GDGLVUHYLQ8��VDLFQHL&�HG�GDWOXFD)��DFLVt)�HG�DOHXFV(
DLEPROR&��DJQDPDUDFX% �

�
�

WFDUWVE$ �
�
7 �HKW�IR�VUHVX�ODLWQHWRS�HKW�KWLZ�HFQHLUHS[H�JQL]LODLFRV�HKW�H]LUDPPXV�OOLZ�HOFLWUD�VLK

�$/(6,* WFHMRUS � H� �HUXWFXUWVDUIQ, QL � �HKW�URI�W[HWQRF�JQLQUDHO�ODQRLJHU�D�QL��DFLUHP$�QLWD/
�JQLWXSPRF�HKW�GQR\HE��VXK7��VHLWLQXPPRF�KFUDHVHU�ODXWULY�IR�QRLWDGLORVQRF�GQD�QRLWFXUWVQRF

IR�\WLFDSDF�VHFUXRVHU � �HKW�VHKFDRUSSD�WL��HOEDOLDYD�VHUWQHF UHWWDP � �PRUI QD � HUXWOXFRIQL �
HYLWFHSVUHS F�RW�GHNQLO�� �\URWDOXJHU��VQRLWXWLWVQL�HKW�IR�\KSRVROLKS�WQHPHJDQDP��VHXODY�ODUXWOX
��VWQHPHOH VHFQHWHSPRF �HKW�KWLZ�W[HWQRF�HKW�SX�HNDP�WDKW�VHLWLOLELVQRSVHU�GQD�VQRLWFQXI��

��VORRW�\JRORQKFHW�IR�HVX�OXIVVHFFXV�HKW�JQLHHWQDUDXJ�SX�GQH�ZRKHPRV�WDKW�GQD��HUXWFXUWVRIQL
UDS�V$ UHQZR�HJDUXRFQH�RW�\DZ�HKW�IR�W H�HKW�IR�SLKV �, ��DFLUHP$�QLWD/�QL�HOEDOLDYD�HUXWFXUWVDUIQ

�HKW WQHPKVLOEDWVH � �GQD QRLWDGLORVQRF � �IR �VSXRUJ�KFUDHVHU�ODXWULY �WDKW �QL�VGHHQ�ZHQ��UHYRFVLG�
�ULHKW �KFUDHVHU �VDHUD RW�GDHO�WDKW � �IR�HVX�URI�VGQDPHG �HKW H�, VL�HUXWFXUWVDUIQ �D�QDKW�UHKWDU��

�HPRFHE�WVXP�WDKW�HJQHOODKF�D��\WLOLELVVRS �D �IL�\FLORS�WQHPHJDQDP VL�WL � WFHS[H GH � �HPRV
�\WLOLEDQLDWVXV URI � �GHUHIIR�VHFLYUHV�JQLWXSPRF�HKW � GQDK�UHKWR�HKW�Q2 �ODQRLJHU�RW�KFDRUSSD�HKW��

�GQD�URWFHV�7	6�HKW�QL�GHYORYQL�VHLWLURKWXD �HKW VQRLWDLWRJHQ � �VVHUJRUS�QL � �VD �QD �HOEDSDFVHQL
�IR�GOHLI�HKW�QL�WFHSVD�ODFLWLORS �HKW HUXWOXFRIQL �� �RVOD �OOLZ �QL�HFQHLUHS[H�VLKW�QL�GHELUFVHG�HE

�VNURZWH1�GHFQDYG$�IR�QRLWDUHSRR&�QDFLUHP$�QLWD/�HKW�KFLKZ � GH5 $5$/& �� �JQL\DOS�VL �QD
�HORU�WQDWURSPL �

�IR�QRLWXELUWQRF�HK7 VLKW � OFLWUD �IR�HFQHLUHS[H�HKW�QR�GHVDE�VL�H �HKW �GHWDHUF�VSLKVQRLWDOHU QL �
�HVDKS�QRLWLVQDUW�HKW�JQLUXG�DFLUHP$�QLWD/�IR�W[HWQRF�HKW �HKW�IR �$/(6,* WFHMRUS � �RW

�WQHP\ROSHG�HYLWSLUFVHG�D�\OLUDPLUS��$5$/&GH5 �HKW�IR �HKW�IR�VHLWLYLWFD�GQD�VHLJHWDUWV
J�QRLWDQLPHVVLG *�HKW�IR�SXRU �$/(6, WFHMRUS � �HKW�IR�VUHEPHP�HPRV�KWLZ�UHKWHJRW���3:�
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QRLWLVQDUW � �PDHW � 77�$5$/& �� ��IIDWV�$5$/&GH5�GQD JQLUHYRFVLG � �VHLWLQXWURSSR�UR�VWQLDUWVQRF
�W[HWQRF�HKW�\E�GHUHIIR �

�
QRLWFXGRUWQ,��� �

�
�WFHMRUS�HK7 * H�URI�VHYLWDLWLQ,�GLU �6 �QL�VHLWLQXPPRF�ODXWULY�HFQHLF ( HSRUX � �GQD / �QLWD $ �DFLUHP �

$/(6,* ��� �IR�HFQHLUHS[H�HKW�QDFLUHP$�QLWD/�RW�UHIVQDUW�RW�VHYLWFHMER�QLDP�VWL�QLKWLZ�VDK
H�QD�IR�QRLWDUHSR�GQD�WQHPSROHYHG � ��VUDH\�[LV�IR�GRLUHS�D�JQLUXG�GHWDUHQHJ�HUXWFXUWVDUIQ,

$/((��$/((�VWFHMRUS�HKW�KJXRUKW ���� RF�OOD��$/(6,*�ZRQ�GQD �I �QDHSRUX(�HKW�\E�GHGQXR
�VNURZWH1�GHFQDYG$�IR�QRLWDUHSRR&�QDFLUHP$�QLWD/�HKW�KWLZ�WURIIH�WQLRM�D�QL��\WLQXPPR& �

$5$/&GH5 ��� �VHFLYUH6�UHWXSPR&�GHFQDYG$�ODQRLJHU�IR�OHGRP�HOEDQLDWVXV�D�QJLVHG�RW
�6&$� ���

�
H�$/(6,*�HKW��VHFUXRVHU�IR�VPUHW�Q, � QHUUXF�HUXWFXUWVDUIQ, ���GQD�VHWLV�ODLFLIIR����VDK�\OW

�HK7��NVLG�IR�%7���GQXRUD�GQD�JQLWDUHSRRF������GQD�VHURF������WXRED��VHQR�JQLWDUHSRRF
�VQRLWD]LQDJUR�PRUI�WXE�GLU*�$/(6,*�HKW�KWLZ�GHUDKV�HUD�WDKW�VHFUXRVHU�HYORYQL�QRLWDUHSRRF

6,*�HKW�IR�HJDWV�WVDO�HKW�Q,��WFHMRUS�HKW�HGLVWXR �D�\E�WXR�\UUDF�VL�QRLWLVQDUW�D��WFHMRUS�$/(
PDH7�QRLWLVQDU7�$5$/&��SXRUJ�ODQRLJHU �� 77�$5$/& � �IR�QRLWDLUSRUSSD�HKW�RW�HWXELUWQRF�RW��

�QL�HFLYUHV�JQLWXSPRF�GLU*�HKW�IR�QRLWDUHSR�HKW�QL�GHWDOXPXFFD�HYDK�WDKW�VHFLWFDUS�GQD�VOOLNV
SVHU��SXRUJ�VLK7��DFLUHP$�QLWD/ �UHYR�QLDWVXV�RW�VPVLQDKFHP�ODQRLJHU�HKW�JQLQJLVHG�URI�HOELVQR

�GQD�VQRLWDWLPLO�HYLWFHSVHU�HKW�GHVVXFVLG�\OHGLZ�VDK��VHFLYUHV�JQLWXSPRF�GHFQDYGD�HPLW
�WVHWDHUJ�IR�VHLUWQXRF�HKW�QL�KWZRUJ�HYLVVHUJRUS�GHQLDWVXV�IR�OHGRP�D�GHVRSRUS�GQD�VHJDWQDYGD

LKW�QL�KWJQHUWV �D�QL�GHWOXVHU�VDK�ODVRSRUS�HK7��DLEPROR&�GQD�OL]DU%��RFL[H0�VD�KFXV��DHUD�V
�URI�VORRW�ODQRLWDWXSPRF�IR�HVX�HKW�QL�WURSSXV�HKW�VHGLVHE��VHGXOFQL�WDKW�OHGRP�HYLWDUHSRRF

FUXRVHU�ODXWULY�IR�QRLWDUXJLIQRF�GQD�DWDG�IR�QRLWDUXF�GQD�QRLWDYUHVHUS�HKW��VDHUD�QLDWUHF �VH
�VNVDW�QXU�RW��VVHFFD�NURZWHQ�GQD�HJDURWV��VURVVHFRUS� �

�
�GHVRSRUS�HKW�GQD�\OHYLWDUREDOORF�GHSROHYHG�PURIWDOS�D�IR�\WLFDSDF�WQHUUXF�HKW��KWRE�WX%
�IR�HGRP�ZHQ�HKW�QL�VURWFD�VXRLUDY�HYORYQL�RW�QRLWD]LODLFRV�IR�NURZ�HUXWXI�HULXTHU�OHGRP

QRLWFXGRUS�FLILWQHLFV �� �HJQHOODKF�D�VL�W,��GHWURSSXV�VL�NURZ�IR�\DZ�ZHQ�GHVRSRUS�HKW�KFLKZ�QL
�GQD�HFQHLFV�URI�HUXWFXUWVDUIQL�HOEDOLDYD�HKW��SLKVUHQZR�IR�VPUHW�QL�VHVQRSVHU�NFLXT�HULSVD�RW

�\E�GHWURSSXV�HUD�WDKW�VWFHMRUS�FLPHGDFD�URI�JQLWLDZ�VWL�VQLJHE�DFLUHP$�QLWD/�QL�QRLWDFXGH �HKW
�VGQDPHG�KWLZ��PURIWDOS�HKW�RW�JQLQDHP�ODLFRV�HYLJ�WDKW�VORRW�HQLOQR�IR�QRLWDWQHPHOSPL
�QD�IR�KWRE�QRLWQHWWD�WQDWVQRF�VHLOSPL�KFLKZ��HJGHOZRQN�IR�VDHUD�VXRLUDY�HKW�RW�GHWSDGD

ODQRLJHU�IR�HUDF�JQLNDW�VD�OOHZ�VD��VWQHPHULXTHU�ZHQ�RW�HOEL[HOI�HUXWFXUWVDUIQL � �JQLQUDHO
�WDKW�RLUDQHFV�D�VL�WL��\OGHWEXRGQ8��VUHVX�ZHQ�IR�QRLWD]LQDJUR�HKW�HWDOXPLWV�RW�VHLWLQXWURSSR

H�IR�VHVVHFRUS�ZHQ�QL�WVHYQL�GQD�QDOS�RW�VXVQHVQRF�ODFLWLORS�HKW�PRUI�VHULXTHU � �RW�SX��HFQHLF6
DHVHU�IR�WUDS�HKW�QR�\WLXQHJQL�GQD�JQLGQDWVUHGQX�WQHLFLIIXV ��WDKW�VSXRUJ�JQLNURZ�PURI�RW�VUHKFU

�\E�VVHQHYLWLWHSPRF�ULHKW�HYRUSPL�QHYH�GQD�QRLJHU�HKW�QL�WFDSPL�ULHKW�QHGDRUE�QDF��\OWQDWVLG
�HUXWFXUWVDUIQL�HKW�IR�HVX�JQLNDP �

���������������������������������������� �������������������� �
�� DOHVLJ�ZZZ���SWWK � �XH�GLUJ �
�� XH�ZZZ���SWWK � �XH�DOHH �
�� �WHQ�DUDOFGHU�ZZZ���SWWK �
�� QR�HUHK�PRU) �HKW��DFLUHP$�QLWD/�QL��6&$��VHFLYUH6�UHWXSPR&�GHFQDYG$�VD�GQDWVUHGQX�OOLZ�HZ�� �JQLRJQR

H�HKW�IR�QRLWFXUWVQRF �, �HUXWFXUWVDUIQ ��VORRW�GQD�PURIWDOS�JQLWXSPRF� URI � �RW�VHVDF�HPRV�QL�GQD�KFUDHVHU�FLPHGDFD
��\UWVXGQL �URI �KFLKZ �HKW �OHGRP�ODQRLJHU�GHWDUJHWQL �VDZ �$5$/&GH5�GQD�WFHMRU3�$/(6,*�HKW�\E������QL�GHQLIHG �

�� \E�GH]LUHWFDUDKF�QRLWFXGRUS�FLILWQHLFV�IR�HGRP�ZHQ�HKW�RW�JQLUUHIHU�HUD�H: � �HKW�QL�HJQDKF�D�VD��������VQREEL*
�\DZ �JQLRG�IR HFQHLFV �� �HKW�\E�GHQLIHG QRLWDHUF � VSXRUJ�VXRHQHJRUHWHK�IR �� �KWLZ VQDUW ��HUXWFXUWV�\UDQLOSLFVLG �RQ

�\WLOLELVQRSVHU�ODLFRV�UHWDHUJ�GQD�VURWFD�\QDP�KWLZ�\OODXVX��QRLWD]LQDJUR�ODFLKFUDUHLK �



Ϯϯ �

�

�
H�HKW�IR�QRLWD]LODLFRV�GQD�QRLWRPRUS�HK7 � �VDK�HVX�IR�V\DZ�HOELVVRS�HKW�GQD�HUXWFXUWVDUIQ,

QDHP �SX�HNDP�WDKW�VWFHSVD�IR�QRLWDXODYH�HKW�VHULXTHU�WDKW�VVHFRUS�JQLQUDHO�D�GQD�HJQHOODKF�D�W
�VQRLWXWLWVQL��VQRLWDOXJHU�GQD�VHLFLORS�JQLGXOFQL��WQHPHJDQDP�FLILWQHLFV�IR�VWFHSVD�ODUXWOXF�HKW

HOEDUXRYDI�D�HYDS�R7��NURZ�¶VUHKFUDHVHU�\DZ�HKW�RW�WQHUHKQL�VHXODY�GQD � �HKW�URI�KWDS
�HKW�QHYLUG�VDK�\WLOLEDVX�VWL�HFQDKQH�GQD�GHVRSRUS�VHFLYUHV�HKW�IR�KWZRUJ�HYLVVHUJRUS
�HKW�URI�VQRLWSR�\OSSXV�HOEDOLDYD�HKW�HWRPRUS�GQD�H]LFLOEXS�RW�VHLWLYLWFD�IR�WQHPSROHYHG

�QRLJHU�IR�VHLWLFLILFHSV�HKW�WQXRFFD�RWQL�JQLNDW��PHWV\V�FLILWQHLFV �
�

�GQD�QRLWDQLPHVVL'����HJDNFD3�NUR:���3:�WFHMRUS�$/(6,*�HKW�KWRE��W[HWQRF�VLKW�Q,
�RW�VHLJHWDUWV�GHSROHYHG�GQD�GHQLIHG��GHVVXFVLG�HYDK�VUHEPHP�77�$5$/&�GQD��KFDHUWX2

�GQD�FLILWQHLFV�HKW�IR�VUHEPHP�KFDRUSSD ODFLJRORQKFHW � �JQLZROORI�HKW�KWLZ�QRLJHU�HKW�QL�PHWV\V
��VHYLWFHMER �� �� \FLORS�H]LUDLOLPDI�R7 � �\JRORQKFHW�HOEDOLDYD�HKW�KWLZ�VUHKFUDHVHU�GQD�VUHNDP

���NFDWV �� �� $/((�GQD�$/((��$/(6,*�HURIHE�PURIWDOS�GLU*�HKW�IR�VHFQHLUHS[H�HJDVX�VVHVV$ �
���� �� �� �GQD�WFDSPL�ODLFRV�RW�JQLGURFFD�QRLJHU�HKW�QL�VDHUD�FLJHWDUWV�\ILWQHG, ��\WLFDSDF�GQDPHG

�� �� �JQLUDKV�URI�PVLQDKFHP�JQL]LQDJUR�QD�VD�VHLWLQXPPRF�IR�WQHPKVLOEDWVH�HKW�HJDUXRFQH�R7
�GQD��VHFUXRVHU�KFUDHVHU �� �� �URWFHV�7	6�HKW�IR�VHFQDWVQL�ODFLWLORS�HKW�KWLZ�HWDXODYH�GQD�WQHVHU3

K7��OHGRP�6&$�ODQRLJHU�D�URI�VHLWLQXWURSSR�QRLWDUHSRRF �HOFLWUD�VLKW�QL�GHQLDOS[H�HFQHLUHS[H�H
�$/(6,*�HKW�IR�VSXRUJ�UHKWR�QL�GHWDUHQHJ�QHHE�HYDK�\DP�WDKW�VWURIIH�UDOLPLV�HGXOFQL�WRQ�VHRG

�WFHMRUS �� HGDP�QHHE�HYDK�WFHIIH�QL�KFLKZ �� �VHYLWFHMER�HVHKW�IR�WQHPHYHLKFD�HKW�HFURIQLHU�RW �
�
��� D�IR�VHLJHWDUWV�QRLWD]LODLFR6 �QLWD/�QL�VHFLYUHV�JQLWXSPRF�GHFQDYG

DFLUHP$ �
�

�VD�DFLUHP$�QLWD/�QL�6&$�HKW�IR�VHLJHWDUWV�QRLWD]LODLFRV�HKW�HGLYLG�QDF�H: �
�
��� ��� QRLWDQLPHVVL' �

�
�NURZ�HKW�GQD�VHLWLYLWFD�WFHMRUS�$/(6,*�HKW�IR�QRLWRPRUS�HKW�QL�GHFDOS�WURIIH�HKW�VHYORYQ,

��$5$/&GH5�KWLZ�UHKWHJRW �QRLWDPURIQL�HKW�OHQQDKF�RW�WKJXRV�HYDK�HVDF�VLKW�QL�VHLJHWDUW6
��UHWWLZW��VJQLIHLUE��VHWLVEHZ��VQLWHOOXE�FLGRLUHS��VWDPURI�FLWVLODQUXRM�VXRLUDY�QL�GH]LQDJUR

��VUHKWR�JQRPD��VWQHPHFQXRQQD�VWVLO�JQLOLDP �
�
����� ��� UHWWHOVZH1 �� 6 LPH � GHOEPHVVD�HYDK�VQRLWLGH�ODXQQD � �HYLWDUUDQ�FLWVLODQUXRM�D �HKW�IR

�$/(6,* WFHMRUS � �VQRLWFHV�KWLZ�VVHUJRUS �WDKW �QHPVHNRSV�HWDUJHWQL�QHWIR �IR �VHLUWQXRF�UHEPHP
�HYDK��ODWRW�QL�HHUKW��VQRLWLG(��VHVDHOHU�VVHUS��VWURSHU�ODLFHSV��VZHLYUHWQL��VHO\WV�VXRLUDY�UHGQX

Q(�QL�WDPURI�)'3�QL�GHWXELUWVLG�QHHE QRLVUHY�KVLQDS6�KVLOJ ���
�

����� ��� HXVV,�ODLFHS6 �� �IR�QRLWRPRUS�HKW�QHKWJQHUWV�R7 �HKW \DZHWD*�HFQHLF6 �� �URI�GQHUW�D�VD
�RW�VVHFFD�URI�����WQHPQRULYQ(��GHOODF�QRLWLGH�ODLFHSV�D��VHFUXRVHU�ODQRLWDWXSPRF�RW�VVHFFD

��"VHFUXRVHU�JQLWXSPRF�GHFQDYGD VVHUGGD�RW � HKW � RIIH �GHWXELUWVLG�IR�HVX�HKW�HWDWLOLFDI�RW�VWU
VHFUXRVHU � GHFXGRUS�VDZ �GQD�KVLOJQ(�QL�WDPURI�)'3�QL�GHWXELUWVLG�VDZ�QRLWLGH�HK7�� KVLQDS6 ���

�
����� ��� ODLUHWDP�ODQRLWRPRU3 �� 8 HJDPL�IR�VPUHW�QL�KFDRUSSD�GHWDUJHWQL�QD�UHGQ �� �VDK��3:

���������������������������������������� �������������������� �
�� ��QL�HOEDOLDY$ DOHVLJ�ZZZ���SWWK � �� GLPHW,	�� GL	HOFLWUD ZHLY	WQHWQRFBPRF QRLWSR"SKS�[HGQL�XH�GLUJ �
�� D�VL�\DZHWD*�HFQHLF6�HK7 Q� �VUHVX�KFLKZ�KJXRUKW�HFDIUHWQL VQRLWDFLOSSD�QXU�QDF � URP �RW�JQLYDK�WXRKWLZ�\OLVDH�H

��VGQDPPRF�GLU*�HPRVUHEPXF�KWLZ�ODHG �UHGQX�OOLWV�VL�\DZHWD*�HFQHLF6�$/(6,*�HKW�IR�QRLVUHY�WVULI�HK7
��WD�HOEDOLDYD��QRLWFXUWVQRF � DOHVLJ���VSWWK � HFQHLFV�WL�QIQL�WF�ZJ � WDJ V\DZH ��
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JLVHG�VODLUHWDP�IR�UHEPXQ�D�GHWDUHQHJ �Q,��WFHMRUS�HKW�PRUI�VHPHKW�WQHUHIILG�HWRPRUS�RW�GHQ
�VUH\OI�QHHE�HYDK�HUHKW��GUDJHU�VLKW �WXRED �HKW�QR��\DZHWD*�HFQHLF6�HKW�IR�HVX�QR��$/(6,*

$/(6,* � �1,$+& HFQHUHIQR& � �RLORIWURS�D�GQD�� �HKW�URI VHFLYUH6�JQLWXSPR&�GHFQDYG$ � OHGRP ���
�

������ �� VHWRQ�WURK6 �� Q�IHLUE H�DLY�GHWXELUWVLG�QHHE�HYDK�VHWR � �OLDP �
�

�QR��VWVLO�JQLOLDP�ODQRLJHU�\E�GHWURSSXV�QHHE�VDK�ODLUHWDP�FLGRLUHS�VLKW�IR�QRLWRPRUS�HK7
�ODLFLIIR�HKW�HWDGSX�RW�WXSQL�JQLRJQR�QD�QHHE�VDK�GQD��GLUJBDOHVLJ#��UHWWLZW�HNLO�VOHQQDKF

��HWLV�WFHMRUS DOHVLJ�ZZZ���SWWK � XH�GLUJ ��HWLV�HYLWDPURIQL�VWL�GQD�� DOHVLJ�HY�DOX�FODFHF�ZZZ �W,���
�GQD�KFUDHVH5�ODQRLWD1�HKW�IR�VHFQDWVQL�QRLWDFLQXPPRF�HKW�PRUI�WURSSXV�GHYLHFHU�RVOD�VDK

VNURZWH1�QRLWDFXG( � � V1(51 � �Q,��DFLUHP$�QLWD/�RW�GDHUSV�VDK�QRLWDPURIQL�HKW�HUHKZ��
H�QHHZWHE�WQHPHHUJD�QD��HSRUX( � �RW�VZHQ�IR�QRLWDFLOSHU�GHZROOD�$/(6,*�GQD�NOD7HFQHLF6
��:7*6L�KJXRUKW��WQHQLWQRF�WDKW �JUR�ZWJVL�ZZZ���SWWK �� �

�
���� �� WDXODY( �IR�HVX�IR�QRL �HKW H� VHLJHWDUWV�JQLWHHP�ODXWULY�GQD�HUXWFXUWVDUIQ, �

�
$/((��$/((�HKW�QL�PURIWDOS�GLU*�HKW�IR�HVX�HKW�QL�VHFQHLUHS[H�WVDS�IR�ZHLYHU�HKW�V, � �GQD��

�HKW�JQLGXOFQL��VWQLDUWVQRF�GHLILWQHGL�GQD�QRLWFDIVLWDV�IR�VHHUJHG�HQLIHG�RW�VWFHMRUS�$/(6,*
WLQLIHG �HKW�IR�HVX�HYLWDUREDOORF�HKW�HOEDQH�RW�VUHGORKHNDWV�\HN�JQLQHYQRF�URI�VHLJHWDUWV�IR�QRL

��GHVRSRUS�VD�VHLWLQXPPRF�HKW��PURIWDOS �
�

������ �� �QL�PURIWDOS�GLU*�HKW�QR�VQRLWDFLOSSD�FLILWQHLFV�IR�HVX�GQD�\OSSXV�HKW�IR�QRLWSHFUH3
LUHS[H�QR�VZHLYUHWQL��DFLUHP$�QLWD/ $/((�HKW�QL�VHFQH �� $/(( � �VWFHMRUS�$/(6,*�GQD�� ��

7 $/((�GQD�$/((�PRUI�GHWLUHKQL�WFHMRUS�$/(6,*�HK � �KWLZ�VQRLWDFLOSSD�FLILWQHLFV�IR�WVLO�D��
�VQRLWDFLOSSD�\OWVRP�GHGXOFQL�WVLO�HK7��QRLJHU�HKW�QL�VHLWLQXPPRF�\E�HVX�IR�VHHUJHG�JQL\UDY

�GHWDOHU RW � D(��VHFQHLF6�HIL/ VFLWDPURIQLRL%�GQD�VHFQHLF6�KWU �� �� HKW�WXRED�ZRQN�R7 � �HFQHLUHS[H
�HKW�IR �UHVX HVHKW�IR � SXRUJ �VQRLWDFLOSSD�\OQR��V �GHQLDWQLDP�WDKW D� ��GQD���VXWDWV � GHWFHOHV�HUHZ ��

L�H�� �QHHE�GDK�\HKW �GQD�GHLILGLUJ�\OUHSRUS GHWVHW ,�� H�DLY�GHWFXGQRF�HUHZ�VZHLYUHWQ � �D�RW�OLDP
�SXRUJ �ZHLYHU�VLKW�IR�HVRSUXS�HK7��GHUHZVQD�\OODXWFD�HUHZ�VZHLYUHWQL�OOD�WR1��VUHVX����IR

�QL�VQRLWDFLOSSD�JQLVX�IR�HFQHLUHS[H�HKW�KWLZ�QRLWFDIVLWDV�IR�VHHUJHG�HKW�HWDPL[RUSSD�RW�GHPLD
GRP�HKW�HVXDFHE�HYLWDWLWQDXT�\OWFLUWV�WRQ�HUD�VWOXVHU�HK7��WQHPQRULYQH�GLU*�HKW �KFDRUSSD�IR�H

�RV��VQRLWVHXT�QHSR�KWLZ�ZHLYUHWQL�HKW�VDZ RW�JQLGURFFD�GHSXRUJ�HUHZ�\HKW � �\E�WQHV�VW[HW�HKW
�HELUFVHG�RW�UHVX�HKW�URI�GHLILVVDOF�HUHZ�VQRLWVHXT�HK7��UHVX�HKW HKW � �HFQHLUHS[H QL ��

�
QRLWDFLOSSD�HKW�IR�QRLWDFLILGLUJ�HK7 �� �HKW �VURWFDI �WDKW �GHWDOXPLWV �HKW �HKW�IR�QRLWDFLILGLUJ

H��GHYORYQL�VDZ�UHVX�HKW�HUHKZ�QRLWDFLOSSD �J�� �URI��GLU*�IR�HVX�HKW�QR�JQLQLDUW�ODLWLQL�URI
�VGHHQ�UHKJLK �IR �FLPHGDFD�URI��DWDG�HYUHVHUS�RW�HJDURWV�GQD�JQLWXSPRF UR�JQLWVHW � �UHKWR�URI

��VQRVDHU �
�

GLU*�HKW�QR�QRLWDFLOSSD�HKW�IR�HJDV8 W�� �HKW�UHGQX�QRLWDFLOSSD�HKW�IR�HVX�IR�HWDWV�WQHUUXF�HK
��PURIWDOS�GLU* �J�H � �WL UHWQL�GHVX�QHHE�VDK�WL��\OHYLWFD�GHVX�VL �JQLHE�\OWQHUUXF��\OWQHWWLP

�GHVX � HVX��HPLW�FLILFHSV�D�URI�\OQR�GHVX�VDZ �QL�G ��GLU*�ODQRLWD1�D HGLVWXR � OHVL* �VQRVDHU��D
VWL�JQLXQLWQRFVLG�URI �X ��HV �

�
���������������������������������������� �������������������� �

�� DOHVLJ�ZZZ���SWWK � HFQHUHIQRF�XH�GLUJ �
�� UHV8�$/(6,*�D�HPRFH%�RW�VQRVDH5�GRR*��� �� \DZHWD*�HFQHLF6�$/(6,*�HKW�URI�RW�ZRK�HK7 �� �QyLFDWXSPR&

LORV�\�RYLWDUHSRRF�ROHGRP�Q8��DQLWD/�DFLUpP$�DUDS�DGD]QDYD RLUDG �� DOHVLJ�ZZZ���SWWK �
�� GLPHW,	�� GL	HOFLWUD ZHLY	WQHWQRFBPRF QRLWSR"SKS�[HGQL�XH�GLUJ ��

�� � DOHVLJ���SWWK � QRLWDFLOSSD�WL�QIQL�WF�ZJ � HVDEDWDG ��
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VHUXWDHI�ULHKW�GQD�GLU* �� �HKW �GQD�VHJDWQDYGD�WQDWURSPL�WVRP�QRLWDFLILGLUJ�QRLWDFLOSSD
�HFQHLUHS[H�UHVX�HKW�RW�JQLGURFFD��VQRLWDWLPLO �

�
ORRW�HKW�IR�VHVX�ODLWQHWR3 �RW�JQLGURFFD��VUHVX�IR�QRLVQDS[H�UR�VDHUD�UHKWR�RW�\WLOLEDWSDGD��

�HKW UDHVHU�D�VD�HVLWUHS[H �UHKF �
�

VWOXVHU�RZW��GQHUW�\HN�D�V$ � �GHWKJLOKJLK �
�

�VQRLWDFLOSS$�� �HKW�JQLUXG�GHLILGLUJ �$/(( �� $/(( � �GRLUHS�� �HKW�UHGQX�GHVX�WRQ�HUD
�GHUHIIR�PURIWDOS � �\OQR �QL QRLWDFLOSSD�HKW�VHVDF�RZW � GHVX�JQLHE�WSHN ��IOHKV�HKW�IIR�WXE��

�VHFUXRVHU�ODFRO�KWLZ �
�

VUHVX��NOXE�Q,�� � �HFQHLUHS[H�JQLQLDUW�HKW�KWLZ�QRLWFDIVLWDV�GHVVHUS[H \ILGLUJ�RW � �VQRLWDFLOSSD
�$/((�QL �� $/(( � �HVX�ULHKW�GQHSVXV�RW�GHO�VQRVDHU�ODUHYHV�WXE��� �

�
�ƐĂ�ĚĞŝĨŝƐƐĂůĐ�Ğď�ŶĂĐ�ƐŶŽŝƚĂĐŝůƉƉĂ�ĨŽ�ĞƐƵ�ĞŚƚ�ŐŶŝĚŶĞƉƐƵƐ�ƌŽĨ�ƐŶŽƐĂĞƌ�ĞŚƚ�͕ŬĐĂďĚĞĞĨ�ƌĞƐƵ�Žƚ�ŐŶŝĚƌŽĐĐ�

͗ƐǁŽůůŽĨ �
�

LJR/ FLWV OD ��
HWDFLILWUHF�HKW�IR�QRLWDULS[(�� �

�
ODFLQKFH7 ��

�� IR�VHWDGS8 � �HUHZ�\HKW�HUHKZ�HUDZWIRV�UR�VQRLVUHY�HKW GHOODWVQL ��
�� ' PURIWDOS�ZHQ�D�IR�WQHPSROHYH ��

GH\DOHG�HVQRSVHU��HUXWFXUWVDUIQL�KWLZ�QRLWFDIVLWDVVL'�� �� ��
�
� ��VUHVX�RW�WQHUHKQL��\WLQXPPRF��QRLWD]LQDJU2 �
��3 WFHMRUS�HKW�IR�HJUDKF�QL�HOSRH � GHJQDKF ��

�GQDPHG�IR�NFD/�� �
�
� �HUD�PURIWDOS�GLU*�HKW�JQLVX�QL�QRLWFDIVLWDVVLG�URI�VQRVDHU�GHUHIIR�HKW�JQRP$ �
�

�� ' �WOXFLIIL S �VHFUXRVHU�HHUI�QLDWER�RW�VHVVHFRU �
�� URR3 � �\WLOLEDWV�HFLYUHV �

�HPLW�HVQRSVHU�HWDXTHGDQ,�� �
FRG�IR�NFD/�� �QRLWDWQHPX �

LQLDWER�KWLZ�GHWDLFRVVD�\FDUFXDHUX%�� VHWDFLILWUHF�IR�ODZHQHU�GQD�JQ �� ��
�VQRLWDFLOSSD�IR�HVDF��WURSSXV�GQD�VHFLUS�ZRO��HVX�IR�HVDH�HKW�URI�HYLWDQUHWOD�QD�VD�GXRO&��

�VFLWDPURIQLRL%�URI ��
�
�

���������������������������������������� �������������������� �
�� � �HUHZ�VWOXVHU�QRLWDOXPLV�WHJ�RW�UXRK���RW�����WLDZ�RW�JQLYDK��VWQHPHULXTHU�JQLWXSPRF�ZRO�KWLZ�VQRLWDFLOSSD�Q,

��KFXP�RRW�GHUHGLVQRF �
�� �7 DF�XR<��VHLGXWV�UDOLPLV�RW�QLND�VL�HFQHLUHS[H�UHVX�HKW�QL�GQHUW�VLK GDHU�Q � QL � HKW � �NURZ �\E �GQD�QDPUHPPL=

�ZH1�JQLWDYLWOX&�QL�VQRLWD]LQDJU2�\DZHWD*�IR�HOR5�HK7��HUXWFXUWVDUIQ,�QD�JQLZRU*��WORKQL) & �IR�VHLWLQXPPR
��WDKW��VUHV8 � KJLK��\OODFLURWVL+ � �HKW�IR�QRLWURS�OODPV�D�\OQR�\E�GHVX�QHHE�HYDK�VHFUXRVHU�JQLWXSPRF�HFQDPURIUHS

QHLFV �\WLQXPPRF�KFUDHVHU�JQLUHHQLJQH�GQD�HF ��� �JQLHE EPXF�HKW�VQRVDHU�HKW�IR�HQR �QRLWDFLILWUHF�IR�VVHFRUS�HPRVUH
� ORKQL)BQDPUHPPL=�VUHSDS�DLGHP�XGH�KFLPX�LV�FVLP���SWWK IGS���B��B��B����B3825*BW � �QDF�VWOXVHU�UDOLPL6��

H�QDHQDUUHWLGH0�HKW�IR�HVX�HKW�JQLUHWVR)��NURZ�WD�QHHV�HE � �\WLWQHG,�GQD�V\DZHWD*�HFQHLF6�KWLZ�HUXWFXUWVDUIQ,
$���VQRLWDUHGH) U �VUHKWR�GQD�HQR]]LG ��
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������ �� �ODLWQHWRS�HKW�IR�VUHEPHP�KWLZ�VQRLVVHV�ODXWULY�HK7 HVX VU � �IR �HKW H� HUXWFXUWVDUIQ, �
PHWV\VRFH �� �IR�HVX�HKW�WDKW�WQXRFFD�RWQL�JQLND7 H�HKW � �HUXWFXUWVDUIQ, �PXPLQLP�D�VHULXTHU

�PRUI�QRLWD]LQDJUR�HYLWDUREDOORF HFQHLFV�IR�WQLRSGQDWV�HKW ��ODQRLWXWLWVQL�� �GQD KFUDHVHU � �VHLFLORS �
$/(6,* V¶ � VUHEPHP�KWLZ�UHKWHJRW�GHWUDWV��3: � �VHLWLYLWFD�ODXWULY�IR�VHLUHV�D�77�$5$/&�IR �RW
HQHYQRF � VXFRI�VHYLWDLWLQL�HK7��VODRJ�QRPPRF�GQXRUD�VUHGORKHNDWV �VQRLVVH6�ODQRLJH5��QR�GH

H�URI �6 UHERWF2�QL�GHWFXGQRF��HFQHLF � ��VURWFD�ODFLWLORS�URI�GHOODF�GQD������UHEPHYR1 �QRLVLFHG
�VUHNDP HKW�QL � �GQD�FLILWQHLFV �VUHKFUDHVHU�GQD�PHWV\V�ODFLJRORQKFHW �\E �HKW�JQLHE��VDHUD�NURZ

OXIVVHFFXV�WVRP � HQR � �HKW �VHLWLQXPPRF�\JRORPVLH6�HKW�IR�VUHEPHP�KWLZ�QRLVVHV �QRLJHU�HKW�QL
QR � �GQD�WQHPHJDQDP VUHWVDVLG�ODUXWDQ�IR�QRLWQHYHUS �� ��
�

UL9�QR�GHVXFRI�VHYLWDLWLQL�HVHKW�IR�HVDKS�GQRFHV�HK7 �VDGQHJD�UDOLPLV�JQLZROORI��V\D'�ODXW
�WQHPSROHYH'�WHQUHWQ,�URI�QRLWDURSUR&�\WLVUHYLQ8�HKW�\E�RFL[H0�QL�HGDP � ,'8& �� �� �GQD

�UHKWHJRW�JQLUE�RW�NHHV�GQD�VDHUD�FLWDPHKW�QR�GHVXFRI�V\D'�ODXWUL9�HK7��$5$/&GH5
S�VVXFVLG�RW�VHLWUDS�GHWVHUHWQL�GQD�VWQHGXWV��VUHKFUDHVHU H�HKW�IR�VHLWLOLELVVR � �QL�HUXWFXUWVDUIQ,

�IR�UHEPXQ�WQDFLILQJLV�D�JQLQHYQRF��OXIVVHFFXV�\UHY�QHHE�HYDK�\HKW��UDI�R6��GQDK�WD�FLSRW�HKW
H�ODXWUL9�HKW�GQD�����������KFUD0��\D'�HUXWOX&�ODXWUL9��DFLUHP$�QLWD/�QL�HOSRHS �

WFD�HVHK7�����������\D0��\D'�HUXWFXUWVDUIQ, �GQD�$5$/&GH5�\E�GHO�QHHE�HYDK�VHLWLYL
�HKW�IR�HVLWUHS[H�ODQRLWD]LQDJUR�GQD�ODFLQKFHW�WVRP�KWLZ�VNURZWHQ�FLPHGDFD�HKW�QR�GHWURSSXV

�DFL5�DWVR&�GQD�DLEPROR&��OL]DU%��RFL[H0��QRLJHU �
�

���� �� QRLWDLWRJH1�ODQRLJH5 �
�

�ODFLWLORS�JQLKFDRUSSD�HFQHLUHS[H�HKW�VHGXOFQL�W, QRLVLFHG�GQD � �HFQHLFV�HKW�QL�VHFQDWVQL�JQLNDP
�KWLZ�VPVLQDKFHP�VWQHPHHUJD�HKW�VD�OOHZ�VD�DFLUHP$�QLWD/�QL�URWFHV�\JRORQKFHW�GQD
�HKW�GQD�VHLWLQXPPRF�IR�QRLWDHUF�HKW�URI�WQDYHOHU�HUD�VHYLWFHMER�QRPPRF�HVRKZ�VUHKFUDHVHU

�URI�VGQDPHG�WD�JQLPLD�VWFHMRUS�IR�QJLVHG H�HKW�IR�HVX � �HUD�VQRLWDLWRJHQ�HVHK7��HUXWFXUWVDUIQ,
�$5$/&GH5�\E�VOHYHO�VXRLUDY�WD�GHWRPRUS�JQLHE �

�
������ �� $5$/&GH5�GQD�VNURZWHQ�ODQRLWDQ�IR�VURWFHULG�RW�KFDRUSS$ � VUHQWUDS �IR�VHLUHV�D��

�IR�HSRFV�HKW�QR�WURSHU�RW�GHZROOD�VJQLWHHP H�HKW � HUXWFXUWVDUIQ, �� �HK7 US �VVHUJR �HKW�QL �$/(6,*
��WFHMRUS OOHZ�VD � �VD �HKW 1,$+& �� � ��WFHMRUS �VQRLVVHV�\UDQHOS�QL�GHWQHVHUS�HUHZ KWLZ � �HKW

RHGLYHWQR0�GQD�������HQX-��VDUXGQR+��DSODJLFXJH7�QL�VUHQWUDS�$5$/&GH5 �� �\DXJXU8
�VD�OOHZ�VD��������UHEPHYR1� QL � PURIQ,�IR�VURWFHUL'�IR�HFQHUHIQR&�WV��HKW �\JRORQKFH7�QRLWD

LWLVUHYLQ8�QDFLUHP$�QLWD/�IR�QRLWDFLQXPPR&�GQD /$&,7��VH �� \WL&�DPDQD3�QL�� DPDQD3�� �
VDZ�HUHKW�JQLWHHP�\DXJXU8�HKW�QL�\OUDOXFLWUD3��������HQX-� � QD � �HKW�QR�QRLVVXFVLG�HYLVQHW[H

�QRLJHU�HKW�QL�VHFLYUHV�JQLWXSPRF�GHFQDYGD�HGLYRUS�RW�OHGRP�VVHQLVXE �

���������������������������������������� �������������������� �
�� � ��UHEPHYR1�QR�GOHK��HFQHUHIQRFRHGLY�DLY�JQLWHHP�ODXWULY�HK7 �� HUHZ�VHYLWFHMER�QLDP � �HKW�H]LFLOEXS�RW

�JQLWXSPRF�GHFQDYGD \UHQHFV � �QRLWDFLOSSD��URVQH6�FLPVLH6�IR�HFQHLUHS[H�HKW�WQHVHUS��VHJDWQDYGD�QLDP�VWL�GQD
�GHSROHYHG QL � $/(( � DOHVLJ�VQRLWDFLOSSD���SWWK��� � �VVXFVLG�GQD����� ',	�� O"SKS�VOLDWHGBQRLWDFLOSSD�XH�GLUJ

ELVVRS �GHFQDYGD�IR�VUHVX�ODLWQHWRS��VWQDSLFLWUDS��JQLWHHP�VLKW�IR�VQUHFQRF�QLDP�V$��QRLWDUREDOORF�IR�VHLWLOL
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