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4G�� %CNN�HQT�EQPVTKDWVKQP�QP�OQDKNKV[�GPJCPEGOGPVU� �
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#DUVTCEV� 6JG�FQEWOGPV�KPENWFGU�GPJCPEGOGPVU�VQ�VJG�1(&/#�OQFG�QH�VJG�+'''������C�VQ�GPCDNG�KV�VQ�

YQTM�KP�C�OQDKNG�GPXKTQPOGPV��
2WTRQUG� 6JG�������G�UJQWNF�CFQRV�VJGUG�GPJCPEGOGPVU�CU�VJG�DCUG�NKPG�CFFKVKQPU�VQ�VJG�1(&/#�OQFG�
0QVKEG� 6JKU�FQEWOGPV�JCU�DGGP�RTGRCTGF�VQ�CUUKUV�+'''���������+V�KU�QHHGTGF�CU�C�DCUKU�HQT�FKUEWUUKQP�CPF�KU�PQV�DKPFKPI�QP�

VJG�EQPVTKDWVKPI�KPFKXKFWCN
U��QT�QTICPK\CVKQP
U���6JG�OCVGTKCN�KP�VJKU�FQEWOGPV�KU�UWDLGEV�VQ�EJCPIG�KP�HQTO�CPF�
EQPVGPV�CHVGT�HWTVJGT�UVWF[��6JG�EQPVTKDWVQT
U��TGUGTXG
U��VJG�TKIJV�VQ�CFF��COGPF�QT�YKVJFTCY�OCVGTKCN�EQPVCKPGF�
JGTGKP��

4GNGCUG� 6JG�EQPVTKDWVQT�ITCPVU�C�HTGG��KTTGXQECDNG�NKEGPUG�VQ�VJG�+'''�VQ�KPEQTRQTCVG�OCVGTKCN�EQPVCKPGF�KP�VJKU�EQPVTKDWVKQP��
CPF�CP[�OQFKHKECVKQPU�VJGTGQH��KP�VJG�ETGCVKQP�QH�CP�+'''�5VCPFCTFU�RWDNKECVKQP��VQ�EQR[TKIJV�KP�VJG�+''' U�PCOG�
CP[�+'''�5VCPFCTFU�RWDNKECVKQP�GXGP�VJQWIJ�KV�OC[�KPENWFG�RQTVKQPU�QH�VJKU�EQPVTKDWVKQP��CPF�CV�VJG�+''' U�UQNG�
FKUETGVKQP�VQ�RGTOKV�QVJGTU�VQ�TGRTQFWEG�KP�YJQNG�QT�KP�RCTV�VJG�TGUWNVKPI�+'''�5VCPFCTFU�RWDNKECVKQP��6JG�
EQPVTKDWVQT�CNUQ�CEMPQYNGFIGU�CPF�CEEGRVU�VJCV�VJKU�EQPVTKDWVKQP�OC[�DG�OCFG�RWDNKE�D[�+'''���������

2CVGPV�
2QNKE[�CPF�
2TQEGFWTGU�

6JG�EQPVTKDWVQT�KU�HCOKNKCT�YKVJ�VJG�+'''��������2CVGPV�2QNKE[�CPF�2TQEGFWTGU�
�JVVR���KGGG����QTI����KRT�RCVGPVU�RQNKE[�JVON ��KPENWFKPI�VJG�UVCVGOGPV� +'''�UVCPFCTFU�OC[�KPENWFG�VJG�MPQYP�
WUG�QH�RCVGPV
U���KPENWFKPI�RCVGPV�CRRNKECVKQPU��RTQXKFGF�VJG�+'''�TGEGKXGU�CUUWTCPEG�HTQO�VJG�RCVGPV�JQNFGT�QT�
CRRNKECPV�YKVJ�TGURGEV�VQ�RCVGPVU�GUUGPVKCN�HQT�EQORNKCPEG�YKVJ�DQVJ�OCPFCVQT[�CPF�QRVKQPCN�RQTVKQPU�QH�VJG�
UVCPFCTF� �'CTN[�FKUENQUWTG�VQ�VJG�9QTMKPI�)TQWR�QH�RCVGPV�KPHQTOCVKQP�VJCV�OKIJV�DG�TGNGXCPV�VQ�VJG�UVCPFCTF�KU�
GUUGPVKCN�VQ�TGFWEG�VJG�RQUUKDKNKV[�HQT�FGNC[U�KP�VJG�FGXGNQROGPV�RTQEGUU�CPF�KPETGCUG�VJG�NKMGNKJQQF�VJCV�VJG�FTCHV�
RWDNKECVKQP�YKNN�DG�CRRTQXGF�HQT�RWDNKECVKQP��2NGCUG�PQVKH[�VJG�%JCKT��OCKNVQ�EJCKT"YKTGNGUUOCP�QTI �CU�GCTN[�CU�
RQUUKDNG��KP�YTKVVGP�QT�GNGEVTQPKE�HQTO��KH�RCVGPVGF�VGEJPQNQI[�
QT�VGEJPQNQI[�WPFGT�RCVGPV�CRRNKECVKQP��OKIJV�DG�
KPEQTRQTCVGF�KPVQ�C�FTCHV�UVCPFCTF�DGKPI�FGXGNQRGF�YKVJKP�VJG�+'''��������9QTMKPI�)TQWR��6JG�%JCKT�YKNN�FKUENQUG�
VJKU�PQVKHKECVKQP�XKC�VJG�+'''��������YGD�UKVG��JVVR���KGGG����QTI����KRT�RCVGPVU�PQVKEGU ��
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)GPGTCN�
6JG�HQNNQYKPI�FQEWOGPV�EQPEGPVTCVGU�QP�VJG�GPJCPEGOGPVU�YG�RTQRQUG�VQ�VJG�1(&#/�OQFG�QH�VJG�
+'''������C�KP�QTFGT�VQ�CNNQY�KV�VQ�DGVVGT�QRGTCVG�KP�C�OQDKNG�GPXKTQPOGPV�
QT�C�OKZGF�GPXKTQPOGPV�OQDKNG�
�
HKZGF���6JG�FGRNQ[OGPV�QH�UWEJ�C�U[UVGO�KU�UWRRQUGF�VQ�DG�C�OWNVK�EGNN�QPG��VJGTGHQTG�UQOG�QH�VJG�EJCPIGU�CTG�
HQEWUGF�QP�VJG�CDKNKV[�VQ�FKUVKPIWKUJ�DGVYGGP�EGNNU�CPF�VQ�OQXG�DGVYGGP�VJGO��

5[UVGO�CURGEVU�
6JGTG�CTG�UGXGTCN�FGRNQ[OGPV�UEGPCTKQU��YJKEJ�CTG�QH�OQUV�KPVGTGUV�VQ�WU��

x� /WNVK�%GNN�/WNVK�(TGSWGPE[�0GVYQTM�
/(0��
x� /WNVK�%GNN�5KPING�(TGSWGPE[�0GVYQTM�
5(0��

�
6JG�HKTUV�QRVKQP�KU�VJG�TGIWNCT�OWNVK�EGNN�YKVJ�FKHHGTGPV�HTGSWGPEKGU�CNNQECVGF�VQ�GCEJ�UGEVQT��UWEJ�C�FGRNQ[OGPV�
UEGPCTKQ�KU�FGRKEVGF�KP�(KIWTG���YJGTG�GCEJ�EQNQT�TGRTGUGPVU�C�FKHHGTGPV�HTGSWGPE[�
KP�VJG�TKIJV�RKEVWTG���
HTGSWGPE[�CUUKIPOGPV���
�

�
(KIWTG����/WNVK�EGNN�&GRNQ[OGPV�

#PQVJGT�RQUUKDKNKV[�KP�1(&/#�KU�VQ�YQTM�YKVJ�VJG�UGEQPF�QRVKQP� �5(0��YJKEJ�OGCPU�VJCV�GCEJ�UGEVQT�YQWNF�
WUG�C�NQIKECN�GPVKV[�QH�5WD�%JCPPGNU�
YJKEJ�YKNN�KPENWFG�UGXGTCN�UWD�EJCPPGNU���CPF�VJGP�GCEJ�EQNQT�KP�VJG�ITKF�
YKNN�TGRTGUGPV�UWEJ�CP�GPVKV[��5(0�CNNQYU�VJG�WUCIG�QH�C�UKPING�EJCPPGN�VQ�DG�FKXKFGF�KPVQ�NQIKECN�GPVKVKGU��TCVJGT�
VJGP�URNKVVKPI�KP�KPVQ�UOCNNGT�RJ[UKECN�WPKVU��VJKU�YC[�VJG�HTGSWGPE[�FKXGTUKV[�QH�GCEJ�NQIKECN�GPVKV[�UVKNN�JCU�VJG�
UCOG�RTQRGTVKGU�CU�VJG�DCUKE�EJCPPGN��
/CP[�OQTG�CFXCPVCIGU�CTG�RQUUKDNG�FWG�VQ�VJG�5(0�CTEJKVGEVWTG�CU��

x� $CPFYKFVJ�UJCTKPI�DGVYGGP�UGEVQTU�
x� (NGZKDNG�FGRNQ[OGPV��YKVJQWV�VJG�PGGF�VQ�EJCPIG�4(�EQORQPGPVU��



����������� +'''�%������G�������
�
�

� ��
�

�

x� %CRCEKV[�KPETGCUG�KP�C�OWNVK�UGEVQT�EQPHKIWTCVKQP�
D[�WUKPI�VJG�UCOG�RTKPEKRNGU�CU�%&/#��
x� 'CU[�GZVGPUKQP�QH�GZKUVKPI�FGRNQ[OGPVU�
x� (CUVGT�JCPFQHHU�
x� 5QHV�JCPFQHH�RQUUKDKNKV[�YKVJQWV�VJG�PGGF�VQ�UYKVEJ�4(�EJCPPGNU�
x� (TGSWGPE[�FKXGTUKV[�
�

6JG�2*;�NC[GT�UWRRQTVU�VJKU�URNKVVKPI�UGCONGUUN[��DWV�JCU�VQ�DG�CYCTG�VJCV��
x� 0QV�CNN�UWD�EJCPPGNU�OKIJV�DG�WUGF�KP�VJG�NQIKECN�EJCPPGN��
x� 6JG�FQYPNKPM�HTCOG�RTGHKZ�YKNN�DG�NQECVGF�CV�VJG�NGHV�OQUV�EQTPGT�QH�VJG�WUCDNG�UWD�EJCPPGNU��
�

2*;�GPJCPEGOGPVU�
6JKU�UGEVKQP�KPENWFGU�VJG�GPJCPEGOGPVU�VQ�VJG�2*;�NC[GT��

2TGCODNG�QPN[�UKIPCN�
#�RTGCODNG�QPN[�U[ODQN�UJCNN�DG�CFFGF�VQ�VJG�&.�VTCPUOKUUKQP��VJKU�RTGCODNG�UJCNN�DG�NQECVGF�DGHQTG�VJG�HKTUV�
VJG�HTCOG�RTGCODNG�
FGHKPGF�KP�UGEVKQP��������������CU�UJQYP�KP�(KIWTG����6JKU�RTGCODNG�EQWNF�DG�WUGF�KP�C�
OWNVK�EGNN�FGRNQ[OGPV�HQT�GUVKOCVKQP��TGNCVKXG�NQECVKQP�ECNEWNCVKQP�DGVYGGP�DCUG�UVCVKQPU�CPF�MPQYNGFIG�CDQWV�
VJG�TGEGRVKQP�RQYGT�CPF�SWCNKV[�QH�VJG�UWTTQWPFKPI�DCUG�UVCVKQPU��
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(KIWTG����2TGCODNG�.QECVKQP�YKVJKP�VJG�HTCOG�VTCPUOKUUKQP�KP�6&&�(&&��

6JG�RTGCODNG�YKNN�DG�VTCPUOKVVGF�QP�VJG�ECTTKGT�KPFKEGU�VJCV�QDG[�VJG�HQNNQYKPI�HQTOWNC��
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���PRG����PRG� FHOO,'V8VHG&DUULH  �
�
YJGTG��

FHOO,' � ��CU�FGHKPGF�KP�UGEVKQP�����������
UV8VHG&DUULH ���VJG�KPFKEGU�QH�VJG�ECTTKGT�VQ�OQFWNCVG�

�
CU�ECP�DG�PQVKEGF�HTQO�VJG�HQTOWNC�HQT� FHOO,' �YJKEJ�FKHHGTU�KP�VJGKT�OQFWNQ���ECNEWNCVKQP�YG�JCXG���FKHHGTGPV�
RTGCODNGU��VJKU�YKNN�CNNQY�VQ�YQTM�KP�C���UGEVQT�FGRNQ[OGPV�YKVJ�GCEJ�UGEVQT�VTCPUOKVVKPI�FKHHGTGPV�RTGCODNGU�
GXGP�HQT�C�UKPING�HTGSWGPE[�FGRNQ[OGPV��
6JG�OQFWNCVKQP�QH�VJG�RKNQVU�UJCNN�DG�UGV�CEEQTFKPIN[�VQ�UGEVKQP������������VJG�KPKVKCNK\CVKQP�QH�VJG�24$5�UJCNN�DG�
UGV�CEEQTFKPI�VQ�VJG�HQNNQYKPI�VCDNG��
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6JG�OQFWNCVKQP�QH�VJG�RKNQVU�KP�VJG�HTCOG�RTGCODNG�URGEKHKGF�KP�UGEVKQP�������������UJCNN�DG�UGV�CEEQTFKPI�VQ�VJG�
HQNNQYKPI�VCDNG��

���PRG� FHOO,' � 24$5�+PKVKCNK\CVKQP�
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/KPK�5WD�%JCPPGNU�
6JG�1(&/#�5WD�%JCPPGN�UJCNN�DG�HWTVJGT�FKXKFGF�KPVQ�UOCNNGT�ITCPWNCTKV[�OKPK�5WD�%JCPPGNU�KP�QTFGT�VQ�ICKP�
OQTG�RQYGT�EQPEGPVTCVKQP�CPF�DGVVGT�ITCPWNCTKV[��
&.�/KPK�5WD�%JCPPGNU�
6JG�TGIWNCT�5WD�%JCPPGN�KP�VJG�&.�UJCNN�DG�HWTVJGT�FKXKFGF�KPVQ���OKPK�UWD�EJCPPGNU��6JG�TGIWNCT�UWD�EJCPPGN�
KPENWFGU����FCVC�ECTTKGTU��CPF�C�DWTUV�EQPUKUVU���VKOG�U[ODQNU��KP�QTFGT�VQ�MGGR�DCEMYCTF�EQORCVKDKNKV[�CPF�PQV�
EJCPIG�VJG�HTCOG�UVTWEVWTG�VJG�OKPK�UWD�EJCPPGN�YKNN�EQPUKUVU���ECTTKGTU�CPF�C�OKPK�DWTUV�YKNN�EQPUKUV���VKOG�
U[ODQN��VJKU�YKNN�IKXG�WU�C�VQVCN�QH����FCVC�ECTTKGTU�RGT�DWTUV�
����VJG�ITCPWNCTKV[�QH�C�TGIWNCT�DWTUV���
6JG�HQTOWNC�VJCV�FGHKPGU�YJCV�CTG�VJG�ECTTKGT�KPFKEGU�CNNQECVGF�VQ�C�OKPK�UWD�EJCPPGN�QWV�HTQO�VJG�TGIWNCT�UWD�
EJCPPGN��
�

�������� LNM&DUULHULNMP&DUULHU � �
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���� LNMP&DUULHU ���FGHKPGU�ECTTKGT� M �QH�OKPK�UWD�EJCPPGN� N �YKVJKP�UWD�EJCPPGN� L �
��� \[&DUULHU ���FGHKPGU�ECTTKGT� [ �QH�UWD�EJCPPGN� \ ��CU�FGHKPGF�KP�������������

6JKU�UVTWEVWTG�GPCDNGU�GCEJ�OKPK�UWD�EJCPPGN�VQ�JCXG�VJG�DGUV�HTGSWGPE[�FKXGTUKV[��DWV�UVKNN�OCKPVCKP�C�UKORNG�
FGTKXCVKQP�HTQO�VJG�TGIWNCT�UWD�EJCPPGN��
6JG�WUCIG�QH�TGIWNCT�UWD�EJCPPGNU�CPF�OKPK�UWD�EJCPPGNU�KU�CNNQYGF�KP�VJG�U[UVGO�CPF�VJGTGHQTG�EQGZKUVGPEG�
YKVJ�������C�WUGT�KU�RQUUKDNG�
C�UWD�EJCPPGN�VJCV�KU�FKXKFGF�KPVQ�OKPK�UWD�EJCPPGNU�YKNN�DG�WUGF�QPN[�KP�VJKU�
UVTWEVWTG���
7.�/KPK�5WD�%JCPPGNU�
6JG�TGIWNCT�5WD�%JCPPGN�KP�VJG�7.�UJCNN�DG�HWTVJGT�FKXKFGF�KPVQ���OKPK�UWD�EJCPPGNU��6JG����ECTTKGTU�QH�VJG�
TGIWNCT�UWD�EJCPPGN�YKNN�DG�FKXKFGF�KPVQ���OKPK�UWD�EJCPPGNU�GCEJ�KPENWFKPI����ECTTKGTU�CPF�CPQVJGT���OKPK�UWD�
EJCPPGNU�GCEJ�KPENWFKPI����ECTTKGTU��
6JG�ECTTKGTU�YJKEJ�QDG[�VJG�HQNNQYKPI�HQTOWNC��CTG�CNNQECVGF�VQ�QPG�OKPK�UWD�EJCPPGN��
�

NLM&DUULHU  ������PRG� �
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YJGTG��

��� LM&DUULHU ���FGHKPGU�ECTTKGT� M �QH�UWD�EJCPPGN� L ��CU�FGHKPGF�KP������������
N � ��FGHKPGU�OKPK�UWD�EJCPPGN� N ��
6JG�UVTWEVWTG�QH�VJG�OKPK�UWD�EJCPPGN�KPENWFGU���FCVC�ECTTKGTU�CPF�����RKNQV�ECTTKGTU��
�(KIWTG���FGRKEVU�VJG�OKPK�UWD�EJCPPGN�QTICPK\CVKQP��
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�(KIWTG����/KPK�5WD�%JCPPGN�RUJDQL]DWLRQ�CPF�UVTWEVWTG�

VJG�UVTWEVWTG�RTQRQUGF�YKNN�GPCDNG�C�OQFWNG���HTCOG�UVTWEVWTG��YKVJ�OCZKOWO�HTGSWGPE[�FKXGTUKV[��
4CPFQOK\CVKQP�
6JG�TCPFQOK\CVKQP�RTQEGFWTG�YKNN�DG�RGTHQTOGF�CU�URGEKHKGF�KP�UGEVKQP����������YKVJ�VJG�UCOG�KPKVKCNK\CVKQP�
RTQEGFWTG��6JG�5WD�%JCPPGN�QHHUGV��YJKEJ�UGVU�VJG���.5$�DKVU�QH�VJG�TCPFQOK\GT��UJCNN�DG�VCMGP�HTQO�VJG�.5$�
DKVU�QH�VJG�OKPK�5WD�%JCPPGN�PWODGTKPI��
('%�
6JG�('%�QRVKQP�RTQRQUGF�UJCNN�KPENWFG�%6%�CPF�RGTHQTOGF�RGT�OKPK�DWTUV��YKVJ�VJG�HQNNQYKPI�RCTCOGVGTU�
CPF�
RGTHQTOGF�CU�FGUETKDGF�KP�UGEVKQP�������������

/QFWNCVKQP�
�

&CVC�$NQEM�5K\G�

$[VGU��

%QFGF�$NQEM�
5K\G�
$[VGU��

%QFG�
4CVG�

1� 3�� 3�� 3�� 3��

325-� �� �� �� � � � � �
325-� ���� �� �� � � � � �
��3#/� �� ��� �� � � � � �
��3#/� �� ��� �� � � � � �
��3#/� �� ��� ���� � � � � �
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�
+PVGTNGCXKPI�
6JG�KPVGTNGCXKPI�UJCNN�DG�RGTHQTOGF�RGT�OKPK�DWTUV��CU�FGUETKDGF�KP�UGEVKQP����������
6JG�RCTCOGVGTU�HQT�VJG�KPVGTNGCXGT�CTG��

/QFWNCVKQP� %QFGF�$KVU�
2GT�$NQEM�

0EDRU��

/QFWNQ�WUGF��
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325-� ��� ���
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/QFWNCVKQP�
#U�FGUETKDGF�KP�UGEVKQP����������
2KNQVU�/QFWNCVKQP�
6JG�OQFWNCVKQP�QH�VJG�RKNQVU�UJCNN�DG�UGV�CEEQTFKPIN[�VQ�UGEVKQP������������VJG�KPKVKCNK\CVKQP�QH�VJG�24$5�UJCNN�DG�
UGV�CEEQTFKPI�VQ�VJG�HQNNQYKPI�VCDNG��
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6JG�OQFWNCVKQP�QH�VJG�RKNQVU�KP�VJG�HTCOG�RTGCODNG�URGEKHKGF�KP�UGEVKQP�������������UJCNN�DG�UGV�CEEQTFKPI�VQ�VJG�
HQNNQYKPI�VCDNG��
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/#%�GPJCPEGOGPVU�
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