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JZ[hlZ�k�nZceZfb��dZlZeh]Zfb�b�mkljhckl\Zfb�y\ey_lky�h[uqghc�aZ^Zq_c�ijh]jZffbjh\Zgby��k�dhlhjhc�jZgh

beb� iha^gh� \Zf� h[yaZl_evgh� ijb^_lky� klhedgmlvky�� <� wlhc� ]eZ\_� jZkkfZljb\Zxlky� kihkh[u� jZ[hlu� k

jZaebqgufb�lbiZfb�nZceh\��l_dklh\ufb��lbibabjh\Zggufb�b�g_lbibabjh\Zggufb��Djhf_�lh]h��\u�magZ_l_��dZd

bkihevam_lky� ^ey� bgdZikmeypbb� ijhp_kkh\� \\h^Z�\u\h^Z�nZceh\� deZkk�7)LOH6WUHDP� b� dZd� \hkihevah\Zlvky

ij_bfms_kl\Zfb�nZceh\�� hlh[jZ`_gguo� \� iZfylv��²� h^gh]h� ba� kZfuo� fhsguo� kj_^kl\� :LQ���� <u� lZd`_

magZ_l_�� dZd� kha^Zlv� deZkk� 70HPRU\0DSSHG)LOH�� dhlhjuc� bgdZikmebjm_l� g_dhlhju_� \hafh`ghklb

hlh[jZ`_gby� \� iZfylv�� b� gZmqbl_kv� bkihevah\Zlv� wlhl� deZkk� ^ey� \uiheg_gby� ihbkdZ� aZ^Zggh]h� l_dklZ� \

l_dklh\uo� nZceZo�� <� wlhc� ]eZ\_� lZd`_� ^_fhgkljbjmxlky� wnn_dlb\gu_� f_lh^u� hij_^_e_gby� ^hklmiguo

mkljhckl\�� bkke_^h\Zgby� ^_j_\v_\� dZlZeh]h\� ^ey� h[gZjm`_gby� gm`guo� nZceh\� b� ihemq_gby� bgnhjfZpbb� h

\_jkbyo�nZceh\��D�dhgpm�]eZ\u�m�\Zk�ihy\blky�m\_j_gghklv�\�k_[_��ihkdhevdm�ihemq_gguo�agZgbc�[m^_l�\iheg_

^hklZlhqgh�^ey�mki_rghc�jZ[hlu�k�nZceZfb��dZlZeh]Zfb�b�mkljhckl\Zfb�iZfylb�

NZceh\u_�hi_jZpbb�\\h^Z�\u\h^Z
DZd� ijh]jZffbklm�� \Zf� ijb^_lky� bf_lv� ^_eh� k� lj_fy� lbiZfb� nZceh\�� l_dklh\ufb�� lbibabjh\Zggufb� b

^\hbqgufb�� <� ke_^mxsbo� g_kdhevdbo� jZa^_eZo� jZkkfZljb\Z_lky� \\h^�\u\h^� nZceh\� wlbo� lbih\�� L_dklh\u_

nZceu��dZd�ke_^m_l�ba�bo�gZa\Zgby��kh^_j`Zl�l_dkl�$6&,,��dhlhjuc�fh`_l�ijhqblZlv�ex[hc�l_dklh\uc�j_^Zdlhj�

Lbibabjh\Zggu_� nZceu� \dexqZxl� ^Zggu_�� lbi� dhlhjuo� hij_^_ey_lky� ijh]jZffbklhf�� GZdhg_p�� ^\hbqgu_

nZceu�ho\Zlu\Zxl�fgh`_kl\h�hklZevguo�nZceh\��Ih^� wlbf�h[l_dZ_fuf�gZa\Zgb_f�fh`_l� kdju\Zlvky�ex[hc

nZce��kh^_j`Zsbc�^Zggu_��ij_^klZ\e_ggu_�\�ex[hf�nhjfZl_�beb�\h\k_�g_nhjfZlbjh\Zggu_�

JZ[hlZ�k�l_dklh\ufb�nZceZfb
<� wlhf� jZa^_e_� ihdZaZgu� ijbf_ju� fZgbimeypbb� l_dklh\ufb� nZceZfb� k� ihfhsvx� ijhp_^mj� b� nmgdpbc�

ihkljh_gguo�gZ�hkgh\_�[b[ebhl_db�\j_f_gb�bkiheg_gby�2EMHFW�3DVFDO��Ij_`^_�q_f�qlh�eb[h�^_eZlv�k�l_dklh\uf

nZcehf��_]h�g_h[oh^bfh�hldjulv��gh�kgZqZeZ�gm`gh�h[ty\blv�i_j_f_ggmx�lbiZ�7H[W)LOH�

YDU�0\7H[W)LOH��7H[W)LOH�

L_i_jv�wlm�i_j_f_ggmx�fh`gh�bkihevah\Zlv�^ey�kkuedb�gZ�ex[hc�l_dklh\uc�nZce�

Qlh[u� hldjulv� l_dklh\uc� nZce�� gm`gh� agZlv� h� kms_kl\h\Zgbb� ^\mo� ijhp_^mj�� I_j\Zy� gZau\Z_lky

$VVLJQ)LOH���b�k\yau\Z_l�bfy�nZceZ�k�nZceh\hc�i_j_f_gghc�

$VVLJQ)LOH�0\7H[W)LOH��
0\7H[W)LOH�W[W
��

Ihke_� lh]h� dZd� \u� k\y`_l_� nZceh\mx� i_j_f_ggmx� k� bf_g_f� nZceZ�� fh`gh� hldjulv� kZf� nZce��<� kemqZ_

l_dklh\h]h�nZceZ�wlh�fh`gh�k^_eZlv�lj_fy�kihkh[Zfb��<h�i_j\uo��kha^Zlv�b�hldjulv�nZce�fh`gh�k�ihfhsvx

ijhp_^mju�5HZULWH����?keb�ijbf_gblv�wlm�ijhp_^mjm�d�kms_kl\mxs_fm�nZcem��hg�[m^_l�i_j_aZibkZg��l�_��k

l_f�`_�bf_g_f�[m^_l�kha^Zg�gh\uc�nZce��<h�\lhjuo��fh`gh�hldjulv�nZce�k�^hklmihf�lhevdh�^ey�ql_gby�²�^ey

wlh]h� ihlj_[m_lky� \ua\Zlv� ijhp_^mjm� 5HVHW���� B� \�lj_lvbo�� ^ey� ^h[Z\e_gby� bgnhjfZpbb� \� dhg_p

kms_kl\mxs_]h�nZceZ�\Zf�g_�h[hclbkv�[_a�ijhp_^mju�$SSHQG���

Ijhp_^mjZ� 5HVHW��� hldju\Z_l� dZd� lbibabjh\Zggu_�� lZd� b� g_lbibabjh\Zggu_� nZceu� k

^hklmihf�lhevdh�^ey�ql_gby�

Qlh[u� aZdjulv� nZce� ihke_� _]h� hldjulby� bkihevamcl_� ijhp_^mjm� &ORVH)LOH���� JZkkfhljbf� ijbf_j�� \

dhlhjhf�beexkljbjm_lky�dZ`^Zy�ijhp_^mjZ�

>ey�hldjulby�nZceZ�k�^hklmihf�lhevdh�^ey�ql_gby�bkihevamcl_�ihke_^h\Zl_evghklv�bgkljmdpbc�

YDU
��0\7H[W)LOH��7H[W)LOH�
EHJLQ
��$VVLJQ)LOH�0\7H[W)LOH��
0\7H[W)LOH�W[W
��
��5HVHW�0\7H[W)LOH��
��WU\
����^�JZ[hlZ�k�nZcehf�`
��ILQDOO\
����&ORVH)LOH�0\7H[W)LOH��
��HQG�
HQG�

>ey�kha^Zgby�gh\h]h�nZceZ�\uihegbl_�ke_^mxs__�
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YDU
��0\7H[W)LOH��7H[W)LOH�
EHJLQ
��$VVLJQ)LOH�0\7H[W)LOH��
0\7H[W)LOH�W[W
��
��5HZULWH�0\7H[W)LOH��
��WU\
����^�JZ[hlZ�k�nZcehf�`
��ILQDOO\
����&ORVH)LOH�0\7H[W)LOH��
��HQG�
HQG�

>ey�^h[Z\e_gby�^Zgguo�\�dhg_p�kms_kl\mxs_]h�nZceZ�bkihevamcl_�lZdmx�ihke_^h\Zl_evghklv�bgkljmdpbc�

YDU
��0\7H[W)LOH��7H[W)LOH�
EHJLQ
��$VVLJQ)LOH�0\7H[W)LOH��
0\7H[W)LOH�W[W
��
��$SSHQG�0\7H[W)LOH��
��WU\
����^�JZ[hlZ�k�nZcehf�`
��ILQDOO\
����&ORVH)LOH�0\7H[W)LOH��
��HQG�
HQG�

<� ebklbg]_� ����� ijh^_fhgkljbjh\ZgZ� \hafh`ghklv� bkihevah\Zgby� ijhp_^mju� 5HZULWH��� ^ey� kha^Zgby

l_dklh\h]h�nZceZ�b�^h[Z\e_gby�\�g_]h�iylb�kljhd�l_dklZ�

Ebklbg]�������Kha^Zgb_�l_dklh\h]h�nZceZ
YDU
��0\7H[W)LOH��7H[W)LOH�
��6��6WULQJ�
��L��LQWHJHU�
EHJLQ
��$VVLJQ)LOH�0\7H[W)LOH��
0\7H[W)LOH�W[W
��
��5HZULWH�0\7H[W)LOH��
��WU\
����IRU�L�� ���WR���GR
����EHJLQ
������6�� �
Wlh�kljhdZ���
�
������:ULWHOQ�0\7H[W)LOH��6��L��
����HQG�
��ILQDOO\
����&ORVH)LOH�0\7H[W)LOH��
��HQG�
HQG�

Ihke_�\uiheg_gby�wlhc�ijh]jZffu�nZce�0\7H[W)LOH�W[W�[m^_l�kh^_j`Zlv�ke_^mxsbc�l_dkl�

Wlh�kljhdZ����
Wlh�kljhdZ����
Wlh�kljhdZ����
Wlh�kljhdZ����
Wlh�kljhdZ����

Ebklbg]������beexkljbjm_l�h^bg�ba�kihkh[h\�^h[Z\e_gby�_s_�iylb�kljhd�\�lhl�`_�nZce�

Ebklbg]�������>h[Z\e_gb_�kljhd�\�dhg_p�l_dklh\h]h�nZceZ
YDU
��0\7H[W)LOH��7H[W)LOH�
��6��6WULQJ�
��L��LQWHJHU�
EHJLQ
��$VVLJQ)LOH�0\7H[W)LOH��
0\7H[W)LOH�W[W
��
��$SSHQG�0\7H[W)LOH��
��WU\
����IRU�L�� ���WR����GR
����EHJLQ
������6�� �
Wlh�kljhdZ���
�
������:ULWHOQ�0\7H[W)LOH��6��L��
����HQG�
��ILQDOO\
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����&ORVH)LOH�0\7H[W)LOH��
��HQG�
HQG�

L_i_jv�kh^_j`bfh_�wlh]h�nZceZ�\u]ey^bl�ke_^mxsbf�h[jZahf�

Wlh�kljhdZ����
Wlh�kljhdZ����
Wlh�kljhdZ����
Wlh�kljhdZ����
Wlh�kljhdZ����
Wlh�kljhdZ����
Wlh�kljhdZ����
Wlh�kljhdZ����
Wlh�kljhdZ����
Wlh�kljhdZ�����

H[jZlbl_�\gbfZgb_��qlh�\�h[hbo�ebklbg]Zo�j_Zebah\ZgZ�\hafh`ghklv�aZibkb�\�nZce�dZd�kljhdb��lZd�b�p_eh]h�

Lh�`_�kijZ\_^eb\h�b�^ey�\k_o�qbkeh\uo�lbih\��hij_^_e_gguo�\�2EMHFW�3DVFDO��Ql_gb_�bgnhjfZpbb��ojZgys_cky

\�l_dklh\hf�nZce_��fh`gh�\uihegblv��dZd�ihdZaZgh�\�ebklbg]_������

Ebklbg]�������Ql_gb_�ba�l_dklh\h]h�nZceZ
YDU
��0\7H[W)LOH��7H[W)LOH�
��6��6WULQJ>��@�
��L��LQWHJHU�
��M��LQWHJHU�
EHJLQ
��$VVLJQ)LOH�0\7H[W)LOH��
0\7H[W)LOH�W[W
��
��5HVHW�0\7H[W)LOH��
��WU\
����ZKLOH�QRW�(RI�0\7H[W)LOH��GR
����EHJLQ
������5HDGOQ�0\7H[W)LOH��6��M��
������0HPR��/LQHV�$GG�6�,QW7R6WU�M���
����HQG�
��ILQDOO\
����&ORVH)LOH�0\7H[W)LOH��
��HQG�
HQG�

H[jZlbl_� \gbfZgb_�� qlh� \� ebklbg]_� ����� kljhdh\Zy� i_j_f_ggZy� 6� h[ty\e_gZ� dZd� 6WULQJ>��@�� LZdh_

h[ty\e_gb_�ij_^hl\jZsZ_l�ql_gb_�p_ehc�kljhdb�ba�nZceZ�\�i_j_f_ggmx�6�²�\�ijhlb\ghf�kemqZ_�\hagbdeZ�[u

hrb[dZ� ijb� ihiuld_� ijhqblZlv� agZq_gb_� \� p_ehqbke_ggmx� i_j_f_ggmx� M�� DklZlb� ]h\hjy�� wlhl� fhf_gl

beexkljbjm_l� _s_� h^gm� \Z`gmx� hkh[_gghklv� \\h^Z�\u\h^Z� ba� l_dklh\uo� nZceh\�²� \hafh`ghklv� aZibkb� \

l_dklh\u_�nZceu� ^Zgguo�� jZa[bluo� ih� klhe[pZf� k� ihke_^mxsbf� ql_gb_f� wlbo� klhe[ph\� \� kljhdb� aZ^Zgghc

^ebgu�

<Z`gh�bf_lv�\�\b^m��qlh�rbjbgZ�dZ`^h]h�klhe[pZ�mklZgZ\eb\Z_lky�jZ\ghc�hij_^_e_gghfm�agZq_gbx��^Z`_

_keb�j_Zevgu_�kljhdb�bf_xl�jZaebqgmx�^ebgm��H[jZlbl_�lZd`_�\gbfZgb_�gZ�bkihevah\Zgb_�nmgdpbb�(RI���

dhlhjZy�hij_^_ey_l��gZoh^blky�eb�mdZaZl_ev�\�dhgp_�nZceZ��?keb�^Z��lh�g_h[oh^bfh�ij_j\Zlv�\uiheg_gb_�pbdeZ�

ihkdhevdm�[hevr_�g_�hklZehkv�l_dklZ��dhlhjuc�fh`gh�kqblu\Zlv�

Qlh[u�ijhbeexkljbjh\Zlv�ql_gb_�l_dklh\h]h�nZceZ��hlnhjfZlbjh\Zggh]h�\�\b^_�klhe[ph\��[ue�kha^Zg�nZce

86&DSV�W[W��\dexqZxsbc�gZa\Zgby�klhebp�rlZlh\�KR:��QZklv�wlh]h�nZceZ�\u]ey^bl�ke_^mxsbf�h[jZahf�

$ODEDPD�������������0RQWJRPHU\

$ODVND��������������-XQHDX

$UL]RQD�������������3KRHQL[

$UNDQVDV������������/LWWOH�5RFN

&DOLIRUQLD����������6DFUDPHQWR

&RORUDGR������������'HQYHU

&RQQHFWLFXW���������+DUWIRUG

'HODZDUH������������'RYHU

Klhe[_p� gZa\Zgby� rlZlZ� bf__l� rbjbgm�� jZ\gmx� ��� kbf\heZf�� ihwlhfm� gZa\Zgby� klhebp� ijb� jZki_qZld_

\ujZ\gb\Zxlky�\_jlbdZevgh��Fu�kha^Zeb�ijh_dl��\�dhlhjhf�\uihegy_lky�ql_gb_�wlh]h�nZceZ�b�ojZg_gb_�kibkdZ

rlZlh\�\�3DUDGR[�lZ[ebp_��?]h�bkoh^guc�dh^�ij_^klZ\e_g�\�ebklbg]_������
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Ebklbg]�������Bkoh^guc�dh^�ijh_dlZ�&DSLWDOV�GSU
XQLW�0DLQ)UP�

LQWHUIDFH

XVHV
��:LQGRZV��0HVVDJHV��6\V8WLOV��&ODVVHV��*UDSKLFV��&RQWUROV�
��)RUPV��'LDORJV��6WG&WUOV��*ULGV��'%*ULGV��'%��'%7DEOHV�

W\SH

��70DLQ)RUP� �FODVV�7)RUP�
����EWQ5HDG&DSLWDOV��7%XWWRQ�
����WEO&DSLWDOV��77DEOH�
����GV&DSLWDOV��7'DWD6RXUFH�
����GEJ&DSLWDOV��7'%*ULG�
����SURFHGXUH�EWQ5HDG&DSLWDOV&OLFN�6HQGHU��72EMHFW��
����SURFHGXUH�)RUP&UHDWH�6HQGHU��72EMHFW��
��HQG�

YDU
��0DLQ)RUP��70DLQ)RUP�

LPSOHPHQWDWLRQ

^��5�
�')0`

SURFHGXUH�70DLQ)RUP�EWQ5HDG&DSLWDOV&OLFN�6HQGHU��72EMHFW��
YDU
��)��7H[W)LOH�
��6WDWH1DPH��6WULQJ>��@�
��&DSLWDO1DPH��6WULQJ>��@�
EHJLQ
��WEO&DSLWDOV�2SHQ�
�����GZagZqZ_f�nZceh\mx�i_j_f_ggmx�l_dklh\hfm�nZcem�
�����hlnhjfZlbjh\Zgghfm�\�\b^_�klhe[ph\
��$VVLJQ)LOH�)��
86&$36�7;7
��
�����Hldju\Z_f�nZce�k�^hklmihf�lhevdh�^ey�ql_gby�
��5HVHW�)��
��WU\
����ZKLOH�QRW�(RI�)��GR
����EHJLQ
������^��QblZ_f�kljhdm�nZceZ�\�^\_�kljhdb��ijbq_f�^ebgZ�dZ`^hc
���������ba�kljhd�ijb_fgbdZ�kh\iZ^Z_l�k�qbkehf�kbf\heh\��khklZ\eyxsbo
���������rbjbgm�dZ`^h]h�klhe[pZ��`
������5HDGOQ�)��6WDWH1DPH��&DSLWDO1DPH��
��������L_i_jv�khojZgy_f�h[_�kljhdb�\�hl^_evguo�klhe[pZo�3DUDGR[�lZ[ebpu
������WEO&DSLWDOV�,QVHUW�
������WEO&DSLWDOV>
6WDWHB1DPH
@����� �6WDWH1DPH�
������WEO&DSLWDOV>
6WDWHB&DSLWDO
@�� �&DSLWDO1DPH�
������WEO&DSLWDOV�3RVW�
����HQG�
��ILQDOO\
����&ORVH)LOH�)������Ih�hdhgqZgbb�ql_gby�aZdju\Z_f�nZce
��HQG�
HQG�

SURFHGXUH�70DLQ)RUP�)RUP&UHDWH�6HQGHU��72EMHFW��
EHJLQ
�����HqbkldZ�lZ[ebpu�ijb�aZimkd_�ijh_dlZ
��WEO&DSLWDOV�(PSW\7DEOH�
HQG�

HQG�

L_dkl� ijb\_^_ggh]h� \ur_� ijh_dlZ� qj_a\uqZcgh� ijhkl�� ohly� ijh]jZffbjh\Zgb_� [Za� ^Zgguo� _s_� g_

jZkkfZljb\Zehkv��GZ�wlhl�ijbf_j�klhbl�h[jZlblv�\gbfZgb_��ihkdhevdm�khhl\_lkl\mxsZy�h[jZ[hldZ�l_dklh\uo

nZceh\�qZklh�bf__l�[hevrh_�ijbdeZ^gh_�agZq_gb_��Wlhl�l_dklh\uc�nZce�k�lZdbf�`_�mki_ohf�fh]�[u�kh^_j`Zlv

bgnhjfZpbx��gZijbf_j�h�[Zgdh\kdbo�kq_lZo��aZ]jm`_ggmx�q_j_a�dhfivxl_jgmx�k_lv�
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JZ[hlZ�k�lbibabjh\Zggufb�nZceZfb��nZceZfb

aZibk_c�
Kljmdlmju� ^Zgguo� 2EMHFW� 3DVFDO� fh`gh� ojZgblv� \� ^bkdh\uo� nZceZo�� Z� aZl_f� kqblu\Zlv� nZceh\mx

bgnhjfZpbx�ijyfh�\�kljmdlmju�^Zgguo��Wlh�iha\hey_l�bkihevah\Zlv�lbibabjh\Zggu_�nZceu�^ey�ojZg_gby�b

ql_gby�bgnhjfZpbb��ih^h[gh�aZibkyf�\�lZ[ebp_��NZceu��\�dhlhjuo�ojZgylky�kljmdlmju�^Zgguo�2EMHFW�3DVFDO�

gZau\Zxl�nZceZfb� aZibk_c��Ijhbeexkljbjh\Zlv� bkihevah\Zgb_� lZdbo�nZceh\�fh`gh� ke_^mxs_c� kljmdlmjhc

aZibkb�

73HUVRQ5HF� �SDFNHG�UHFRUG
��)LUVW1DPH��6WULQJ>��@�
��/DVW1DPH��6WULQJ>��@�
��0,��6WULQJ>�@�
��%LUWK'D\��7'DWH7LPH�
��$JH��,QWHJHU�
HQG�

AZibkb��kh^_j`Zsb_�lZdb_�lbiu�^Zgguo��dZd�$QVL6WULQJ�b�YDULDQW��Z�lZd`_�wda_fieyju

deZkkh\��bgl_jn_cku�beb�^bgZfbq_kdb_�fZkkb\u��g_�fh]ml�[ulv�aZibkZgu�\�nZce�

L_i_jv� ij_^iheh`bf�� qlh� \u� ohl_eb� [u� khojZgblv� h^gm� beb� g_kdhevdh� lZdbo� aZibk_c� \� nZce_�� <

ij_^u^msbo� jZa^_eZo� [ueh� ihdZaZgh�� dZd� wlh� ^_eZ_lky� k� ihfhsvx� l_dklh\h]h� nZceZ�� L_i_jv� jZkkfhljbf

bkihevah\Zgb_�^ey�wlh]h�nZceZ�aZibk_c��hij_^_e_ggh]h�ke_^mxsbf�h[jZahf�

'DWD)LOH��)LOH�RI�73HUVRQ5HF�

Qlh[u�ijhqblZlv�h^gm�aZibkv�lbiZ�73HUVRQ5HF��\uihegbl_�dh^

YDU
��3HUVRQ5HF��73HUVRQ5HF�
��'DWD)LOH��)LOH�RI�73HUVRQ5HF�
EHJLQ
��$VVLJQ)LOH�'DWD)LOH��
3HUVRQ)LOH�GDW
��
��5HVHW�'DWD)LOH��
��WU\
����LI�QRW�(RI�'DWD)LOH��WKHQ
������UHDG�'DWD)LOH��3HUVRQ5HF��
��ILQDOO\
����&ORVH)LOH�'DWD)LOH��
��HQG�
HQG�

Ke_^mxsbc�njZ]f_gl�beexkljbjm_l��dZd�^h[Z\blv�\�wlhl�nZce�h^gm�aZibkv�

YDU
��3HUVRQ5HF��73HUVRQ5HF�
��'DWD)LOH��)LOH�RI�73HUVRQ5HF�
EHJLQ
��$VVLJQ)LOH�'DWD)LOH��
3HUVRQ)LOH�GDW
��
��5HVHW�'DWD)LOH��
��6HHN�'DWD)LOH��)LOH6L]H�'DWD)LOH���
��WU\
����ZULWH�'DWD)LOH��3HUVRQ5HF��
��ILQDOO\
����&ORVH)LOH�'DWD)LOH��
��HQG�
HQG�

H[jZlbl_�\gbfZgb_�gZ�bkihevah\Zgb_�ijhp_^mju�6HHN���^ey�i_j_f_s_gby�\�dhg_p�nZceZ�i_j_^�\g_k_gb_f

aZibkb�\�nZce��WlZ�nmgdpby�^hklZlhqgh�ohjhrh�hibkZgZ�\�bgl_jZdlb\ghc�kijZ\hqghc�kbkl_f_�'HOSKL��ihwlhfm

a^_kv�fu�g_�[m^_f�m]em[eylvky�\�ih^jh[ghklb�__�ijbf_g_gby�

>ey� beexkljZpbb� bkihevah\Zgby� lbibabjh\Zgguo� nZceh\� fu� kha^Zeb� fZe_gvdh_� ijbeh`_gb_�� dhlhjh_

ojZgbl�bgnhjfZpbx�h�i_jkhgZe_�\�nhjfZl_�2EMHFW�3DVFDO��Wlh�ijbeh`_gb_�iha\hey_l�ijhkfZljb\Zlv��^h[Z\eylv

b� j_^Zdlbjh\Zlv� aZibkb�� Fu� lZd`_� ijhbeexkljbjm_f� bkihevah\Zgb_� ihlhfdZ� deZkkZ� 7)LOH6WUHDP� ^ey

bgdZikmeypbb�nZceh\uo�hi_jZpbc�\\h^Z�\u\h^Z�lZdbo�aZibk_c�
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Hij_^_e_gb_�ihlhfdZ�deZkkZ�7)LOH6WUHDP�^ey�hi_jZpbc�\\h^Z�

\u\h^Z�k�lbibabjh\Zggufb�nZceZfb
DeZkk�7)LOH6WUHDP�ij_^klZ\ey_l�kh[hc�deZkk�ihlhdh\�^Zgguo��dhlhjuc�fh`gh�bkihevah\Zlv�^ey�ojZg_gby

we_f_glh\�� g_� y\eyxsboky� h[t_dlZfb�� Kljmdlmju� aZibk_c� g_� h[eZ^Zxl� f_lh^Zfb�� iha\heyxsbfb� bf

khojZgylvky�gZ�^bkd_�beb�\�iZfylb��H^gh�ba�j_r_gbc�khklhbl�\�lhf��qlh[u�k^_eZlv�aZibkv�h[t_dlhf��Z�aZl_f�d

wlhf� h[t_dlm� ijbkh_^bgblv� nmgdpbb� ojZg_gby�� >jm]h_� j_r_gb_� e_`bl� \� bkihevah\Zgbb� ^ey� aZihfbgZgby

aZibk_c�nmgdpbc� deZkkZ�7)LOH6WUHDP��<� ebklbg]_� ����� ij_^klZ\e_g� l_dkl�fh^mey�� \� dhlhjhf� hij_^_ey_lky

aZibkv� 73HUVRQ5HF�� b� deZkk� 75HFRUG6WUHDP�� dhlhjuc� y\ey_lky� ihlhfdhf� deZkkZ� 7)LOH6WUHDP� b

\uihegy_l�nZceh\u_�hi_jZpbb�\\h^Z�\u\h^Z�^ey�aZihfbgZgby�b�ql_gby�aZibk_c�

;he__� ih^jh[gh� jZ[hlZ� k� ihlhdZfb� ^Zgguo� �VWUHDPLQJ�� jZkkfZljb\Z_lky� \� ]eZ\_� ���
³Keh`gu_�f_lh^bdb�jZ[hlu�k�dhfihg_glZfb´�

Ebklbg]�������Bkoh^guc�dh^�fh^mey�3HUV5HF�3$6
XQLW�SHUVUHF�

LQWHUIDFH
XVHV�&ODVVHV��GLDORJV��V\VXWLOV�

W\SH

�����Hij_^_ey_f�aZibkv�^ey�ojZg_gby�bgnhjfZpbb�h�i_jkhgZe_
��73HUVRQ5HF� �SDFNHG�UHFRUG
����)LUVW1DPH��6WULQJ>��@�
����/DVW1DPH��6WULQJ>��@�
����0,��6WULQJ>�@�
����%LUWK'D\��7'DWH7LPH�
����$JH��,QWHJHU�
��HQG�

�����Kha^Z_f�ihlhfhd�deZkkZ�7)LOH6WUHDP�^ey�jZ[hlu�k�aZibkvx�73HUVRQ5HF

��75HFRUG6WUHDP� �FODVV�7)LOH6WUHDP�
��SULYDWH
����IXQFWLRQ�*HW1XP5HFV��/RQJLQW�
����IXQFWLRQ�*HW&XU5HF��/RQJLQW�
����SURFHGXUH�6HW&XU5HF�5HF1R��/RQJLQW��
��SURWHFWHG
����IXQFWLRQ�*HW5HF6L]H��/RQJLQW��YLUWXDO�
��SXEOLF
����IXQFWLRQ�6HHN5HF�5HF1R��/RQJLQW��2ULJLQ��:RUG���/RQJLQW�
����IXQFWLRQ�:ULWH5HF�FRQVW�5HF���/RQJLQW�
����IXQFWLRQ�$SSHQG5HF�FRQVW�5HF���/RQJLQW�
����IXQFWLRQ�5HDG5HF�YDU�5HF���/RQJLQW�
����SURFHGXUH�)LUVW�
����SURFHGXUH�/DVW�
����SURFHGXUH�1H[W5HF�
����SURFHGXUH�3UHYLRXV5HF�
�������K\hckl\h�1XP5HFV�hlh[jZ`Z_l�qbkeh�aZibk_c�\�ihlhd_�^Zgguo
����SURSHUW\�1XP5HFV��/RQJLQW�UHDG�*HW1XP5HFV�
�������K\hckl\h�&XU5HF�hljZ`Z_l�l_dmsmx�aZibkv�\�ihlhd_�^Zgguo
����SURSHUW\�&XU5HF��/RQJLQW�UHDG�*HW&XU5HF�ZULWH�6HW&XU5HF�
��HQG�

LPSOHPHQWDWLRQ

IXQFWLRQ�75HFRUG6WUHDP�*HW5HF6L]H�/RQJLQW�
EHJLQ
��^��WlZ�nmgdpby�\ha\jZsZ_l�jZaf_j�aZibkb��k�dhlhjhc�jZ[hlZ_l�wlhl�ihlhd
�����^Zgguo��l�_��aZibkb�73HUVRQ5HF��`
��5HVXOW�� �6L]H2I�73HUVRQ5HF��
HQG�

IXQFWLRQ�75HFRUG6WUHDP�*HW1XP5HFV��/RQJLQW�
EHJLQ
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�����WlZ�nmgdpby�\ha\jZsZ_l�qbkeh�aZibk_c�\�ihlhd_�^Zgguo
��5HVXOW�� �6L]H�GLY�*HW5HF6L]H�
HQG�

IXQFWLRQ�75HFRUG6WUHDP�*HW&XU5HF��/RQJLQW�
EHJLQ
�^��WlZ�nmgdpby�\ha\jZsZ_l�ihabpbx�l_dms_c�aZibkb��D�wlhfm
����agZq_gbx�gm`gh�^h[Z\eylv�_^bgbpm��ihkdhevdm�mdZaZl_ev
����nZceZ�\k_]^Z�gZoh^blky�\�gZqZe_�aZibkb��g_�hljZ`_gghc
����\�\ujZ`_gbb�3RVLWLRQ�GLY�*HW5HF6L]H�`
��5HVXOW�� ��3RVLWLRQ�GLY�*HW5HF6L]H������
HQG�

SURFHGXUH�75HFRUG6WUHDP�6HW&XU5HF�5HF1R��/RQJLQW��
EHJLQ
��^��WlZ�ijhp_^mjZ�mklZgZ\eb\Z_l�ihabpbx�^ey�aZibkb�\�ihlhd_�
�����aZ^Zggmx�agZq_gb_f�i_j_f_gghc�5HF1R��`
��LI�5HF1R�!���WKHQ
����3RVLWLRQ�� ��5HF1R������
�*HW5HF6L]H
��HOVH
����5DLVH�([FHSWLRQ�&UHDWH�
&DQQRW�JR�EH\RQG�EHJLQQLQJ�RI�ILOH�
��
���������G_evay�\uclb�aZ�gZqZeh�nZceZ
HQG�

IXQFWLRQ�75HFRUG6WUHDP�6HHN5HF�5HF1R��/RQJLQW��2ULJLQ��:RUG���/RQJLQW�
EHJLQ
��^��WlZ�nmgdpby�i_j_f_sZ_l�mdZaZl_ev�nZceZ�\�ihabpbx��aZ^Zggmx�i_j_f_gghc�5HF1R��`

��^��A:F?Q:GB?��Wlhl�f_lh^�g_�kh^_j`bl�h[jZ[hldb�hrb[db��\hagbdZxs_c
�����ijb�ihiuld_�\uoh^Z�aZ�ij_^_eu�gZqZeZ�dhgpZ�nZceZ�ihlhdh\�^Zgguo��`
��5HVXOW�� �6HHN�5HF1R�
�*HW5HF6L]H��2ULJLQ��
HQG�

IXQFWLRQ�75HFRUG6WUHDP�:ULWH5HF�&RQVW�5HF���/RQJLQW�
EHJLQ
�����WlZ�nmgdpby�aZibku\Z_l�aZibkv�5HF�\�ihlhd
��5HVXOW�� �:ULWH�5HF��*HW5HF6L]H��
HQG�

IXQFWLRQ�75HFRUG6WUHDP�$SSHQG5HF�&RQVW�5HF���/RQJLQW�
EHJLQ
�����WlZ�nmgdpby�aZibku\Z_l�aZibkv�5HF�\�ihlhd
��6HHN�������
��5HVXOW�� �:ULWH�5HF��*HW5HF6L]H��
HQG�

IXQFWLRQ�75HFRUG6WUHDP�5HDG5HF�YDU�5HF���/RQJLQW�
EHJLQ
��^��WlZ�nmgdpby�qblZ_l�aZibkv�5HF�ba�ihlhdZ�b�i_j_f_sZ_l�mdZaZl_ev�gZaZ^
�����\�gZqZeh�wlhc�aZibkb��`
��5HVXOW�� �5HDG�5HF��*HW5HF6L]H��
��6HHN��*HW5HF6L]H�����
HQG�

SURFHGXUH�75HFRUG6WUHDP�)LUVW�
EHJLQ
��^��WlZ�nmgdpby�i_j_f_sZ_l�mdZaZl_ev�nZceZ�\�gZqZeh�ihlhdZ��`
��6HHN�������
HQG�

SURFHGXUH�75HFRUG6WUHDP�/DVW�
EHJLQ
�����WlZ�nmgdpby�i_j_f_sZ_l�mdZaZl_ev�nZceZ�\�dhg_p�ihlhdZ
��6HHN�������
��6HHN��*HW5HF6L]H�����
HQG�

SURFHGXUH�75HFRUG6WUHDP�1H[W5HF�
EHJLQ
��^�WlZ�ijhp_^mjZ�i_j_f_sZ_l�mdZaZl_ev�nZceZ�gZ�ke_^mxsmx�aZibkv��`

��^��I_j_oh^bf�d�ke_^mxs_c�aZibkb��_keb�ijb�wlhf�g_
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�����ijhbkoh^bl�\uoh^�aZ�dhg_p�nZceZ��`
��LI���3RVLWLRQ���*HW5HF6L]H��GLY�*HW5HF6L]H�� �*HW1XP5HFV�WKHQ
����UDLVH�([FHSWLRQ�&UHDWH�
&DQQRW�UHDG�EH\RQG�HQG�RI�ILOH
�
���������G_evay�qblZlv�aZ�dhgphf�nZceZ
��HOVH
����6HHN�*HW5HF6L]H�����
HQG�

SURFHGXUH�75HFRUG6WUHDP�3UHYLRXV5HF�
EHJLQ
��^��WlZ�ijhp_^mjZ�i_j_f_sZ_l�mdZaZl_ev�nZceZ�d
�����ij_^u^ms_c�aZibkb�\�ihlhd_�^Zgguo��`

��^��<uau\Z_f�wlm�nmgdpbx��_keb�g_�ijhbkoh^bl�\uoh^Z�aZ�gZqZeh�nZceZ��`
��LI��3RVLWLRQ���*HW5HF6L]H�! ����WKHQ
����6HHN��*HW5HF6L]H����
��HOVH
����5DLVH�([FHSWLRQ�&UHDWH�
&DQQRW�UHDG�EH\RQG�EHJLQQLQJ�RI�WKH��ILOH�
��
���������G_evay�qblZlv�aZ�gZqZehf�nZceZ
HQG�

HQG�

<� wlhf� fh^me_� kgZqZeZ� h[ty\ey_lky� aZibkv� 73HUVRQ5HF�� dhlhjZy� ih^e_`bl� khojZg_gbx�� DeZkk

75HFRUG6WUHDP� y\ey_lky� ihlhfdhf� deZkkZ� 7)LOH6WUHDP� b� bkihevam_lky� ^ey� \uiheg_gby� nZceh\uo

hi_jZpbc� \\h^Z�\u\h^Z� ^ey� aZibkb� 73HUVRQ5HF�� DeZkk� 75HFRUG6WUHDP� bf__l� ^\Z� k\hckl\Z�� 1XP5HFV�

dhlhjh_� hagZqZ_l� qbkeh� aZibk_c� \� ihlhd_� ^Zgguo�� b� &XU5HF�� dhlhjh_� mdZau\Z_l� gZ� l_dmsmx� aZibkv� \� wlhf

ihlhd_�

K�ihfhsvx�f_lh^Z�*HW1XP5HFV����dhlhjuc�y\ey_lky�f_lh^hf�^hklmiZ�d�k\hckl\m�1XP5HFV��hij_^_ey_lky

dhebq_kl\h� aZibk_c�� kms_kl\mxsbo� \� ihlhd_� ^Zgguo�� AgZq_gb_�� \ha\jZsZ_fh_� nmgdpb_c� *HW1XP5HFV���

h[jZam_lky�iml_f�^_e_gby�h[s_]h�jZaf_jZ�ihlhdZ�\�[ZclZo��ihemq_ggh]h�ba�k\hckl\Z�76WUHDP�6L]H��gZ�jZaf_j

aZibkb� 73HUVRQ5HF�� AZf_lvl_�� h^gZdh�� qlh� lhqguc� jZaf_j� aZibkb� ^hklb]Z_lky� lhevdh� \� kemqZ_�� _keb� hgZ

miZdh\ZgZ��HdZau\Z_lky��lZdb_�kljmdlmjbjh\Zggu_�lbiu��dZd�aZibkb�b�fZkkb\u��\�p_eyo�[he__�[ukljh]h�d�gbf

^hklmiZ�\ujZ\gb\Zxlky�ih�]jZgbpZf�keh\�beb�^\hcguo�keh\��Wlh�agZqbl��qlh�aZibkv�aZgbfZ_l�[hevr_�iZfylb�

q_f�_c�gm`gh�gZ�kZfhf�^_e_��Ijb�bkihevah\Zgbb�i_j_^�h[ty\e_gb_f�aZibkb�aZj_a_j\bjh\Zggh]h�keh\Z�SDFNHG

ijbf_gy_lky� lhqguc� kihkh[� ojZg_gby� ^Zgguo�� [_a� \ujZ\gb\Zgby�� <� hlkmlkl\b_� dexq_\h]h� keh\Z� SDFNHG

j_amevlZlu�nmgdpbb�*HW1XP5HFV���fh]ml�[ulv�g_lhqgufb�

K� ihfhsvx� f_lh^Z� *HW&XU5HF��� hij_^_ey_lky�� dZdZy� aZibkv� y\ey_lky� l_dms_c�� Wlh� ^_eZ_lky� iml_f

^_e_gby�k\hckl\Z�76WUHDP�3RVLWLRQ�gZ�jZaf_j�k\hckl\Z�73HUVRQ5HF�b�ijb[Z\e_gby�d�qZklghfm�agZq_gby

���F_lh^�6HW&XU5HF��� jZaf_sZ_l� mdZaZl_ev�nZceZ� \� lZdhc� ihabpbb� ihlhdZ� ^Zgguo�� dhlhjZy� khhl\_lkl\m_l

gZqZem�aZibkb��aZ^Zgghc�k\hckl\hf�5HF1R�

F_lh^� 6HHN5HF��� iha\hey_l� bklhqgbdm� \uah\Z� jZaf_klblv� mdZaZl_ev� nZceZ� \� ihabpbb�� hij_^_ey_fhc

iZjZf_ljZfb� 5HF1R� b� 2ULJLQ�� <� aZ\bkbfhklb� hl� agZq_gby� k\hckl\Z� 2ULJLQ� mdZaZl_ev� nZceZ� fh`gh

i_j_f_klblv�\�ihlhd_�\i_j_^�beb�gZaZ^��hllZedb\Zykv�hl�gZqZevghc��dhg_qghc�beb�l_dms_c�ihabpbb�mdZaZl_ey�

Wlb�i_j_f_s_gby� kh\_jrZxlky�[eZ]h^Zjy�bkihevah\Zgbx�f_lh^Z�6HHN��� h[t_dlZ�76WUHDP��Bkihevah\Zgb_

f_lh^Z�76WUHDP�6HHN���hibkZgh�\�we_dljhgghf�kijZ\hqghf�nZce_�³&RPSRQHQW�:ULWHUV�*XLGH´�

F_lh^�:ULWH5HF���aZibku\Z_l�kh^_j`bfh_�iZjZf_ljZ�73HUVRQ5HF�\�nZce��gZqbgZy�k�l_dms_c�ihabpbb�

dhlhjZy� [m^_l� ijbgZ^e_`Zlv� kms_kl\mxs_c� aZibkb�� ihwlhfm� ihke_^gyy� [m^_l� i_j_aZibkZgZ� kh^_j`bfuf

iZjZf_ljZ�73HUVRQ5HF�

F_lh^�$SSHQG5HF���^h[Z\ey_l�gh\mx�aZibkv�\�dhg_p�nZceZ�

F_lh^�5HDG5HF���qblZ_l�^Zggu_�ba�ihlhdZ�\�iZjZf_lj�73HUVRQ5HF��Z�aZl_f�i_j_f_sZ_l�mdZaZl_ev�nZceZ

\� gZqZeh� wlhc� aZibkb� k� ihfhsvx� f_lh^Z� 6HHN���� Wlh� ^_eZ_lky� k� p_evx� bkihevah\Zgby� deZkkZ

75HFRUG6WUHDP� \� oZjZdl_jghf� ^ey� [Za� ^Zgguo� klbe_�� \� khhl\_lkl\bb� k� dhlhjuf� mdZaZl_ev� nZceZ� ^he`_g

\k_]^Z�gZoh^blvky�\�gZqZe_�l_dms_c�aZibkb��b�lh]^Z�wlZ�aZibkv�[m^_l�\�ihe_�aj_gby�kbkl_fu�

F_lh^u�)LUVW���b�/DVW���jZaf_sZxl�mdZaZl_ev�\�gZqZe_�b�\�dhgp_�nZceZ�khhl\_lkl\_ggh�

F_lh^� 1H[W5HF��� jZaf_sZ_l� mdZaZl_ev� nZceZ� \� gZqZe_� ke_^mxs_c� aZibkb� ijb� mkeh\bb�� _keb� hg� g_

gZoh^blky�m`_�\�ihabpbb��ijbgZ^e_`Zs_c�ihke_^g_c�aZibkb�nZceZ�

F_lh^�3UHYLRXV5HF���jZaf_sZ_l�mdZaZl_ev�nZceZ�\�gZqZe_�ij_^u^ms_c�aZibkb�ijb�mkeh\bb��_keb�hg�g_

gZoh^blky�\�ihabpbb��ijbgZ^e_`Zs_c�i_j\hc�aZibkb�nZceZ�
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Bkihevah\Zgb_�ihlhfdZ�deZkkZ�7)LOH6WUHDP�^ey�nZceh\uo

hi_jZpbc�\\h^Z�\u\h^Z
<� ebklbg]_� ����� kh^_j`blky� bkoh^guc� dh^�� h[_ki_qb\Zxsbc� nmgdpbhgbjh\Zgb_� ]eZ\ghc� nhjfu

ijbeh`_gby��\�dhlhjhf�bkihevam_lky�h[t_dl�75HFRUG6WUHDP�

Ebklbg]�������Bkoh^guc�dh^�]eZ\ghc�nhjfu�ijh_dlZ�)LOH2I5HF�GSU
XQLW�0DLQ)UP�

LQWHUIDFH

XVHV
��:LQGRZV��0HVVDJHV��6\V8WLOV��&ODVVHV��*UDSKLFV��&RQWUROV�
��)RUPV��'LDORJV��6WG&WUOV��0DVN��3HUVUHF��&RP&WUOV�

FRQVW
�����H[ty\ey_f�bfy�nZceZ�dZd�dhgklZglm
��)1DPH� �
3(56216�'$7
�

W\SH

��70DLQ)RUP� �FODVV�7)RUP�
����HGW)LUVW1DPH��7(GLW�
����HGW/DVW1DPH��7(GLW�
����HGW0,��7(GLW�
����PH$JH��70DVN(GLW�
����OEO)LUVW1DPH��7/DEHO�
����OEO/DVW1DPH��7/DEHO�
����OEO0,��7/DEHO�
����OEO%LUWK'DWH��7/DEHO�
����OEO$JH��7/DEHO�
����EWQ)LUVW��7%XWWRQ�
����EWQ1H[W��7%XWWRQ�
����EWQ3UHY��7%XWWRQ�
����EWQ/DVW��7%XWWRQ�
����EWQ$SSHQG��7%XWWRQ�
����EWQ8SGDWH��7%XWWRQ�
����EWQ&OHDU��7%XWWRQ�
����OEO5HF1R&DS��7/DEHO�
����OEO5HF1R��7/DEHO�
����OEO1XP5HFV&DS��7/DEHO�
����OEO1R5HFV��7/DEHO�
����GWS%LUWK'D\��7'DWH7LPH3LFNHU�
����SURFHGXUH�)RUP&UHDWH�6HQGHU��72EMHFW��
����SURFHGXUH�)RUP'HVWUR\�6HQGHU��72EMHFW��
����SURFHGXUH�)RUP6KRZ�6HQGHU��72EMHFW��
����SURFHGXUH�EWQ$SSHQG&OLFN�6HQGHU��72EMHFW��
����SURFHGXUH�EWQ8SGDWH&OLFN�6HQGHU��72EMHFW��
����SURFHGXUH�EWQ)LUVW&OLFN�6HQGHU��72EMHFW��
����SURFHGXUH�EWQ1H[W&OLFN�6HQGHU��72EMHFW��
����SURFHGXUH�EWQ/DVW&OLFN�6HQGHU��72EMHFW��
����SURFHGXUH�EWQ3UHY&OLFN�6HQGHU��72EMHFW��
����SURFHGXUH�EWQ&OHDU&OLFN�6HQGHU��72EMHFW��
��SXEOLF
����3HUVRQ5HF��73HUVRQ5HF�
����5HFRUG6WUHDP��75HFRUG6WUHDP�
����SURFHGXUH�6KRZ&XUUHQW5HFRUG�
��HQG�

YDU
��0DLQ)RUP��70DLQ)RUP�

LPSOHPHQWDWLRQ

^��5�
�')0`

SURFHGXUH�70DLQ)RUP�)RUP&UHDWH�6HQGHU��72EMHFW��
EHJLQ
��^��?keb�nZce�g_�kms_kl\m_l��kha^Z_f�_]h��<�ijhlb\ghf�kemqZ_
�����hldju\Z_f�_]h�^ey�ql_gby�b�aZibkb��Wlh�j_Zebam_lky�iml_f
�����kha^Zgby�wda_fieyjZ�deZkkZ�75HFRUG6WUHDP��`
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��LI��)LOH([LVWV�)1DPH��WKHQ
����5HFRUG6WUHDP�� �75HFRUG6WUHDP�&UHDWH�)1DPH��IP2SHQ5HDG:ULWH�
��HOVH
����5HFRUG6WUHDP�� �75HFRUG6WUHDP�&UHDWH�)1DPH��IP&UHDWH��
HQG�

SURFHGXUH�70DLQ)RUP�)RUP'HVWUR\�6HQGHU��72EMHFW��
EHJLQ
��5HFRUG6WUHDP�)UHH�����Hk\h[h`^Z_f�wda_fieyj�deZkkZ�75HFRUG6WUHDP
HQG�

SURFHGXUH�70DLQ)RUP�6KRZ&XUUHQW5HFRUG�
EHJLQ
�����QblZ_f�l_dmsmx�aZibkv
��5HFRUG6WUHDP�5HDG5HF�3HUVRQ5HF��
�����Dhibjm_f�^Zggu_�ba�iZjZf_ljZ�3HUVRQ5HF�\�we_f_glu�mijZ\e_gby�nhjfu
��ZLWK�3HUVRQ5HF�GR
��EHJLQ
����HGW)LUVW1DPH�7H[W�� �)LUVW1DPH�
����HGW/DVW1DPH�7H[W��� �/DVW1DPH�
����HGW0,�7H[W��������� �0,�
����GWS%LUWK'D\�'DWH��� �%LUWK'D\�
����PH$JH�7H[W��������� �,QW7R6WU�$JH��
��HQG�
�����Hlh[jZ`Z_f�gZ�]eZ\ghc�nhjf_�ghf_j�aZibkb�b�h[s__�qbkeh�aZibk_c
��OEO5HF1R�&DSWLRQ��� �,QW7R6WU�5HFRUG6WUHDP�&XU5HF��
��OEO1R5HFV�&DSWLRQ�� �,QW7R6WU�5HFRUG6WUHDP�1XP5HFV��
HQG�

SURFHGXUH�70DLQ)RUP�)RUP6KRZ�6HQGHU��72EMHFW��
EHJLQ
�����Hlh[jZ`Z_f�l_dmsmx�aZibkv��_keb�hgZ�kms_kl\m_l
��LI�5HFRUG6WUHDP�1XP5HFV��!���WKHQ
�����6KRZ&XUUHQW5HFRUG�
HQG�

SURFHGXUH�70DLQ)RUP�EWQ$SSHQG&OLFN��6HQGHU��72EMHFW��
EHJLQ
�����Dhibjm_f�kh^_j`bfh_�we_f_glh\�mijZ\e_gby�nhjfu�\�aZibkv�3HUVRQ5HF
��ZLWK�3HUVRQ5HF�GR
��EHJLQ
����)LUVW1DPH�� �HGW)LUVW1DPH�7H[W�
����/DVW1DPH��� �HGW/DVW1DPH�7H[W�
����0,��������� �HGW0,�7H[W�
����%LUWK'D\��� �GWS%LUWK'D\�'DWH�
����$JH�������� �6WU7R,QW�PH$JH�7H[W��
��HQG�
�����AZibku\Z_f�gh\mx�aZibkv�\�ihlhd
��5HFRUG6WUHDP�$SSHQG5HF�3HUVRQ5HF��
�����Hlh[jZ`Z_f�l_dmsmx�aZibkv
��6KRZ&XUUHQW5HFRUG�
HQG�

SURFHGXUH�70DLQ)RUP�EWQ8SGDWH&OLFN�6HQGHU��72EMHFW��
EHJLQ
��^��Dhibjm_f�kh^_j`bfh_�we_f_glh\�mijZ\e_gby�nhjfu�\�aZibkv
�����3HUVRQ5HF�b�aZibku\Z_f�__�\�ihlhd�^Zgguo��`
��ZLWK�3HUVRQ5HF�GR
��EHJLQ
����)LUVW1DPH�� �HGW)LUVW1DPH�7H[W�
����/DVW1DPH��� �HGW/DVW1DPH�7H[W�
����0,��������� �HGW0,�7H[W�
����%LUWK'D\��� �GWS%LUWK'D\�'DWH�
����$JH�������� �6WU7R,QW�PH$JH�7H[W��
��HQG�
��5HFRUG6WUHDP�:ULWH5HF�3HUVRQ5HF��
HQG�

SURFHGXUH�70DLQ)RUP�EWQ)LUVW&OLFN�6HQGHU��72EMHFW��
EHJLQ
��^��I_j_oh^bf�gZ�i_j\mx�aZibkv�\�ihlhd_�b�hlh[jZ`Z_f�__�
�����_keb�\�ihlhd_�kms_kl\mxl�dZdb_�eb[h�aZibkb�`
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��LI�5HFRUG6WUHDP�1XP5HFV��!���WKHQ
��EHJLQ
����5HFRUG6WUHDP�)LUVW�
����6KRZ&XUUHQW5HFRUG�
��HQG�
HQG�

SURFHGXUH�70DLQ)RUP�EWQ1H[W&OLFN�6HQGHU��72EMHFW��
EHJLQ
�����I_j_oh^bf�gZ�ke_^mxsmx�aZibkv�\�ihlhd_��_keb�\�g_f�\hh[s_�_klv�aZibkb
��LI�5HFRUG6WUHDP�1XP5HFV��!���WKHQ
��EHJLQ
����5HFRUG6WUHDP�1H[W5HF�
����6KRZ&XUUHQW5HFRUG�
��HQG�
HQG�

SURFHGXUH�70DLQ)RUP�EWQ/DVW&OLFN�6HQGHU��72EMHFW��
EHJLQ
��^�I_j_oh^bf�gZ�ihke_^gxx�aZibkv�\�ihlhd_��_keb�\�g_f�\hh[s_�_klv�aZibkb�`
��LI�5HFRUG6WUHDP�1XP5HFV��!���WKHQ
��EHJLQ
����5HFRUG6WUHDP�/DVW�
����6KRZ&XUUHQW5HFRUG�
��HQG�
HQG�

SURFHGXUH�70DLQ)RUP�EWQ3UHY&OLFN�6HQGHU��72EMHFW��
EHJLQ
��^�I_j_oh^bf�gZ�ij_^u^msmx�aZibkv�\�ihlhd_��_keb�\�g_f�\hh[s_�_klv�aZibkb�`
��LI�5HFRUG6WUHDP�1XP5HFV��!���WKHQ
��EHJLQ
����5HFRUG6WUHDP�3UHYLRXV5HF�
����6KRZ&XUUHQW5HFRUG�
��HQG�
HQG�

SURFHGXUH�70DLQ)RUP�EWQ&OHDU&OLFN�6HQGHU��72EMHFW��
EHJLQ
�����HqbsZ_f�\k_�we_f_glu�mijZ\e_gby�gZ�nhjf_
��HGW)LUVW1DPH�7H[W�� �

�
��HGW/DVW1DPH�7H[W��� �

�
��HGW0,�7H[W��������� �

�
��PH$JH�7H[W��������� �

�
HQG�

HQG�

GZ�jbk�������ihdZaZgZ�]eZ\gZy�nhjfZ�^ey�wlh]h�ijh_dlZ�

Jbk��������=eZ\gZy�nhjfZ��^_fhgkljbjmxsZy�jZ[hlm�wda_fieyjZ�deZkkZ�75HFRUG6WUHDP

=eZ\gZy� nhjfZ� kh^_j`bl� dZd� ihe_� 73HUVRQ5HF�� lZd� b� deZkk� 75HFRUG6WUHDP�� <� ihe_� 73HUVRQ5HF

ojZgblky� kh^_j`bfh_� l_dms_c� aZibkb��Wda_fieyj�deZkkZ�75HFRUG6WUHDP� kha^Z_lky� \� h[jZ[hlqbd_� kh[ulby

nhjfu�2Q&UHDWH��?keb�aZ^Zgguc�nZce�_s_�g_�kms_kl\m_l��lh�\uihegy_lky�_]h�kha^Zgb_��<�ijhlb\ghf�kemqZ_

hg�ijhklh�hldju\Z_lky�
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F_lh^� 6KRZ&XUUHQW5HFRUG��� bkihevam_lky� ^ey� ba\e_q_gby� l_dms_c� aZibkb� ba� ihlhdZ� ^Zgguo� iml_f

\uah\Z�f_lh^Z�5HFRUG6WUHDP�5HDG5HF���� dhlhjuc� kgZqZeZ� qblZ_l� aZibkv�� Z� aZl_f� i_j_f_sZ_l� mdZaZl_ev

nZceZ�\�gZqZeh�wlhc�aZibkb�

JZ[hlZ�[hevrbgkl\Z�nmgdpbc�wlh]h�ijbeh`_gby�hibkZgZ�\�dhff_glZjbyo�bkoh^gh]h�dh^Z��A^_kv�`_�h[jZlbf

\Zr_�\gbfZgb_�ebrv�gZ�kZfu_�\Z`gu_�fhf_glu�

Ijhp_^mjZ�EWQ$SSHQG&OLFN���^h[Z\ey_l�\�nZce�gh\mx�aZibkv�

F_lh^� EWQ8SGDWH&OLFN��� aZibku\Z_l� kh^_j`bfh_� we_f_glh\� mijZ\e_gby� nhjfu� \� nZce�� gZqbgZy� k

ihabpbb�l_dms_c�aZibkb��lZdbf�h[jZahf�fh^bnbpbjm_lky�kh^_j`bfh_�wlh]h�mqZkldZ�nZceZ�

HklZevgu_� f_lh^u� i_j_f_sZxl� mdZaZl_ev� nZceZ� gZ� ke_^mxsmx�� ij_^u^msmx�� i_j\mx� beb� ihke_^gxx

aZibkv�\�nZce_��qlh�iha\hey_l�e_]dh�ijhkfZljb\Zlv�ex[u_�aZibkb�

>Zgguc� ijbf_j� ^_fhgkljbjm_l�� dZd� k� ihfhsvx� nZceh\uo� hi_jZpbc� \\h^Z�\u\h^Z� bkihevah\Zlv

lbibabjh\Zggu_�nZceu�^ey�\uiheg_gby�ijhkluo�fZgbimeypbc��g_h[oh^bfuo�^ey�jZ[hlu�k�[ZaZfb�^Zgguo��Wlhl

ijbf_j�lZd`_�beexkljbjm_l�\hafh`ghklv�bkihevah\Zgby�h[t_dlZ�7)LOH6WUHDP�\�dZq_kl\_�miZdh\db�nmgdpbc

\\h^Z�\u\h^Z�aZibk_c�ijbf_gbl_evgh�d�nZcem�

JZ[hlZ�k�g_lbibabjh\Zggufb�nZceZfb
>h�kbo�ihj�jZkkfZljb\Zebkv�kihkh[u�fZgbimeypbb�k�l_dklh\ufb�b�lbibabjh\Zggufb�nZceZfb��L_dklh\u_

nZceu� bkihevamxlky� ^ey� ojZg_gby� ihke_^h\Zl_evghkl_c�$6&,,�kbf\heh\�� Z� lbibabjh\Zggu_�²� ^ey� ojZg_gby

^Zgguo��\�dhlhjuo�dZ`^uc�we_f_gl�hl\_qZ_l�hij_^_e_gghfm�nhjfZlm�kljmdlmju�aZibkb�2EMHFW�3DVFDO��<�h[hbo

kemqZyo� dZ`^uc� nZce� ojZgbl� g_dhlhjh_� dhebq_kl\h� [Zclh\�� dhlhju_� fh]ml� [ulv� bgl_jij_lbjh\Zgu

ijbeh`_gbyfb�khhl\_lkl\mxsbf�h[jZahf�

H^gZdh�fgh]b_�nZceu� g_� mljm`^Zxl� k_[y� gZebqb_f� kljh]h]h�nhjfZlZ��GZijbf_j��57)�nZceu�� g_� lhevdh

kh^_j`Zl�l_dkl��gh�b�\dexqZxl�bgnhjfZpbx�h�jZaebqguo� l_dklh\uo� Zljb[mlZo��>ey�ijhkfhljZ� kh^_j`bfh]h

wlb� nZceu� g_evay� aZ]jmablv� \� h[uqguc� l_dklh\uc� j_^Zdlhj�� ^ey� wlh]h� gm`gh� ijbf_gblv� ki_pbZevgmx

ijh]jZffm��dhlhjZy�\�khklhygbb�bgl_jij_lbjh\Zlv�^Zggu_��bkihevamxsb_�nhjfZl�57)�

Gb`_�beexkljbjmxlky�\hafh`ghklb�jZ[hlu�k�g_lbibabjh\Zggufb�nZceZfb�

Ke_^mxsZy�kljhdZ�h[ty\ey_l�g_lbibabjh\Zgguc�nZce�

YDU�8QW\SHG)LOH��)LOH�

Wlhc�bgkljmdpb_c�h[ty\ey_lky�nZce��khklhysbc�ba�ihke_^h\Zl_evghklb�[ehdh\�jZaf_jhf�����[Zcl�

>ey� ql_gby�^Zgguo�ba�g_lbibabjh\Zggh]h�nZceZ�bkihevam_lky�ijhp_^mjZ�%ORFN5HDG���� Z� ^ey� aZibkb�²

ijhp_^mjZ�%ORFN:ULWH����Wlb�ijhp_^mju�h[ty\eyxlky�ke_^mxsbf�h[jZahf�

SURFHGXUH�%ORFN5HDG��YDU�)��)LOH��YDU�%XI��&RXQW��,QWHJHU�>��YDU�5HVXOW��,QWHJHU@��
SURFHGXUH�%ORFN:ULWH�YDU�I��)LOH��YDU�%XI��&RXQW��,QWHJHU�>��YDU�5HVXOW��,QWHJHU@��

H[_� ijhp_^mju� ijbgbfZxl� ljb� h[yaZl_evguo� iZjZf_ljZ�� IZjZf_lj� )� ij_^klZ\ey_l� kh[hc� i_j_f_ggmx

g_lbibabjh\Zggh]h�nZceZ��IZjZf_lj� %XI� y\ey_lky� i_j_f_gghc� [mn_jZ�� dhlhjuc� ij_^gZagZq_g� ^ey� ojZg_gby

^Zgguo��kqblZgguo�beb�aZibku\Z_fuo�\�nZce��IZjZf_lj�&RXQW�kh^_j`bl�dhebq_kl\h�aZibk_c��dhlhju_�gm`gh

ijhqblZlv� ba� nZceZ�� G_h[yaZl_evguc� iZjZf_lj� 5HVXOW� kh^_j`bl� dhebq_kl\h� aZibk_c�� ^_ckl\bl_evgh

kqblZgguo�ba�nZceZ� \h� \j_fy� hi_jZpbb� ql_gby��:gZeh]bqgh��iZjZf_lj�5HVXOW� \� hi_jZpbb� aZibkb� kh^_j`bl

dhebq_kl\h�aZibk_c��iheghklvx�aZibkZgguo�\�nZce��?keb�wlh�agZq_gb_�g_�jZ\gh�agZq_gbx�&RXQW��\hafh`gh��gZ

^bkd_�g_�o\Zlbeh�f_klZ�

IhklZjZ_fky� h[tykgblv� kfuke� ml\_j`^_gby� h� lhf�� qlh� wlb� ijhp_^mju� qblZxl� beb� aZibku\Zxl� qbkeh

aZibk_c�� jZ\gh_� &RXQW�� ?keb� h[ty\blv� g_lbibabjh\Zgguc�nZce�� dZd� ihdZaZgh� gb`_�� lh� ih� mfheqZgbx� wlhc

kljhdhc�hij_^_ey_lky�nZce��dZ`^Zy�aZibkv�dhlhjh]h�khklhbl�ba�����[Zcl�^Zgguo�

8QW\SHG)LOH��)LOH�

Wlh� h[ty\e_gb_�g_� bf__l� gbq_]h� h[s_]h� k� ex[hc� hl^_evgh� \aylhc� kljmdlmjhc� aZibkb��Hgh� ijhklh� aZ^Z_l

jZaf_j�[ehdZ�^Zgguo��\�dhlhjuc�kqblu\Z_lky�h^gZ�aZibkv��<�ebklbg]_������^_fhgkljbjm_lky��dZd�ijhqblZlv�ba

nZceZ�h^gm�aZibkv��jZaf_jhf�����[Zcl��

Ebklbg]�������Ql_gb_�ba�g_lbibabjh\Zggh]h�nZceZ
YDU
��8Q7\SHG)LOH��)LOH�
��%XIIHU��DUUD\>������@�RI�E\WH�
��1XP5HFV5HDG��,QWHJHU�
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EHJLQ
��$VVLJQ)LOH�8Q7\SHG)LOH��
620(),/(�'$7
��
��5HVHW�8Q7\SHG)LOH��
��WU\
����%ORFN5HDG�8Q7\SHG)LOH��%XIIHU�����1XP5HFV5HDG��
��ILQDOO\
����&ORVH)LOH�8Q7\SHG)LOH��
��HQG�
HQG�

<�wlhc�g_[hevrhc�ijh]jZff_�\u�hldju\Z_l_�nZce�k�bf_g_f�620(),/(�'$7�b�qblZ_l_�����[Zcl�^Zgguo��qlh

khhl\_lkl\m_l�h^ghc�aZibkb�beb�[ehdm��\�[mn_j�k�ih^oh^ysbf�bf_g_f�%XIIHU��Qlh[u�aZibkZlv�\�nZce�����[Zcl

^Zgguo��\hkihevamcl_kv�\ZjbZglhf�ijh]jZffu��ij_^eh`_gguf�\�ebklbg]_������

Ebklbg]�������AZibkv�^Zgguo�\�g_lbibabjh\Zgguc�nZce
YDU
��8Q7\SHG)LOH��)LOH�
��%XIIHU��DUUD\>������@�RI�E\WH�
��1XP5HFV:ULWWHQ��,QWHJHU�
EHJLQ
��$VVLJQ)LOH�8Q7\SHG)LOH��
620(),/(�'$7
��
�����?keb�nZce�g_�kms_kl\m_l��kha^Z_f�_]h��<�ijhlb\ghf�kemqZ_
�����ijhklh�hldju\Z_f�_]h�^ey�ql_gby�b�aZibkb
��LI�)LOH([LVWV�
620(),/(�'$7
��WKHQ
����5HVHW�8Q7\SHG)LOH�
��HOVH
����5HZULWH�8Q7\SHG)LOH��
��WU\
�������I_j_f_sZ_f�mdZaZl_ev�nZceZ�\�dhg_p�nZceZ
����6HHN�8Q7\SHG)LOH��)LOH6L]H�8Q7\SHG)LOH���
����)LOO&KDU�%XIIHU��6L]H2I�%XIIHU���
<
��
����%ORFN:ULWH�8Q7\SHG)LOH��%XIIHU�����1XP5HFV:ULWWHQ��
��ILQDOO\
����&ORVH)LOH�8Q7\SHG)LOH��
��HQG�
HQG�

?keb�bkihevam_lky�klZg^Zjlguc�jZaf_j�[ehdZ������[Zcl���lh�ijb�ql_gbb�ba�g_lbibabjh\Zggh]h�nZceZ�fh`_l

\hagbdgmlv�ijh[e_fZ��k\yaZggZy�k�l_f��qlh�jZaf_j�wlh]h�nZceZ�^he`_g�[ulv�djZlguf������<�ijhlb\ghf�kemqZ_

[m^_l� ij_^ijbgylZ� ihiuldZ� ql_gby� aZ� ij_^_eZfb� dhgpZ� nZceZ�� Wlm� ijh[e_fm� fh`gh� e_]dh� h[hclb�� aZ^Z\� k

ihfhsvx� ijhp_^mju� 5HVHW��� jZaf_j� aZibkb� jZ\guf� h^ghfm� [Zclm�� ?keb� i_j_^Zlv� jZaf_j� aZibkb�� jZ\guc

h^ghfm�[Zclm��lh�ijb�ql_gbb�[ehdh\�ex[h]h�jZaf_jZ�h[sbc�jZaf_j�nZceZ�[m^_l�\k_]^Z�djZlguf�h^ghfm�[Zclm�

<�dZq_kl\_�ijbf_jZ�ebklbg]������^_fhgkljbjm_l�ijhklmx�ijh]jZffm�dhibjh\Zgby�nZceh\�k�ihfhsvx�ijhp_^mj

%ORFN5HDG���b�%ORFN:ULWH���

Ebklbg]�������>_fhgkljZpbhggZy�ijh]jZffZ�dhibjh\Zgby�nZceh\
XQLW�0DLQ)UP�

LQWHUIDFH

XVHV
��:LQGRZV��0HVVDJHV��6\V8WLOV��&ODVVHV��*UDSKLFV��&RQWUROV�
��)RUPV��'LDORJV��6WG&WUOV��&RP&WUOV��*DXJHV�

W\SH
��70DLQ)RUP� �FODVV�7)RUP�
����SUE&RS\��73URJUHVV%DU�
����EWQ&RS\��7%XWWRQ�
����SURFHGXUH�EWQ&RS\&OLFN�6HQGHU��72EMHFW��
��HQG�

YDU
��0DLQ)RUP��70DLQ)RUP�

LPSOHPHQWDWLRQ

^��5�
�')0`

SURFHGXUH�70DLQ)RUP�EWQ&RS\&OLFN�6HQGHU��72EMHFW��
YDU
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��6UF)LOH��'HVW)LOH��)LOH�
��%\WHV5HDG��%\WHV:ULWWHQ��7RWDO5HDG��,QWHJHU�
��%XIIHU��DUUD\>������@�RI�E\WH�
��)6L]H��,QWHJHU�
EHJLQ
��^��GZagZqbf�nZceZf�bklhqgbdZ�b�ijb_fgbdZ�khhl\_lkl\mxsb_
�����nZceh\u_�i_j_f_ggu_��`
��$VVLJQ)LOH�6UF)LOH��
VUFILOH�WVW
��
��$VVLJQ)LOH�'HVW)LOH��
GHVWILOH�WVW
��
�����Hldjh_f�nZce�bklhqgbdZ�k�^hklmihf�^ey�ql_gby
��5HVHW�6UF)LOH�����
��WU\
�������Hldjh_f�nZce�ijb_fgbdZ�k�^hklmihf�^ey�aZibkb
����5HZULWH�'HVW)LOH�����
����WU\
������^��Ihf_klbf�ijhp_kk�dhibjh\Zgby�\�[ehd�WU\��H[FHSW�
���������qlh[u�\�kemqZ_�hrb[db�fh`gh�[ueh�m^Zeblv�wlhl�nZce��`
������WU\
�����������KgZqZeZ�mklZgh\bf�h[s__�qbkeh�ijhqblZgguo�[Zclh\�jZ\guf�gmex
��������7RWDO5HDG�� ���
�����������IhemqZ_f�jZaf_j�nZceZ�bklhqgbdZ
��������)6L]H�� �)LOH6L]H�6UF)LOH��
��������^��QblZ_f�6L]H2I�%XIIHU��[Zclh\�ba�nZceZ�bklhqgbdZ
����������b�^h[Z\ey_f�wlb�[Zclu�\�nZce�ijb_fgbdZ��Ih\lhjy_f�wlhl
����������ijhp_kk�^h�l_o�ihj��ihdZ�\k_�[Zclu�g_�[m^ml�ijhqblZgu
����������ba�nZceZ�bklhqgbdZ��<�hdg_�ijhp_kkZ�hlh[jZ`Z_lky�^bgZfbdZ
����������\uiheg_gby�hi_jZpbb�dhibjh\Zgby��`
��������UHSHDW
����������%ORFN5HDG�6UF)LOH��%XIIHU��6L]H2I�%XIIHU���%\WHV5HDG��
����������LI�%\WHV5HDG�!���WKHQ
����������EHJLQ
������������%ORFN:ULWH�'HVW)LOH��%XIIHU��%\WHV5HDG��%\WHV:ULWWHQ��
������������LI�%\WHV5HDG��!�%\WHV:ULWWHQ�WKHQ
��������������UDLVH�([FHSWLRQ�&UHDWH�
(UURU�FRS\LQJ�ILOH
�
������������HOVH�EHJLQ
��������������7RWDO5HDG�� �7RWDO5HDG���%\WHV5HDG�
��������������SUE&RS\�3RVLWLRQ�� �7UXQF�7RWDO5HDG���)VL]H��
�����
��������������SUE&RS\�8SGDWH�
������������HQG�
����������HQG
��������XQWLO�%\WHV5HDG� ���
������H[FHSW
��������^��<�kemqZ_�\hagbdgh\_gby�bkdexqbl_evghc�kblmZpbb�m^Zey_f
�����������nZce�ijb_fgbdZ��ihkdhevdm�hg�fh`_l�[ulv�k�bkdZ`_gbyfb�
�����������AZl_f�ih\lhjgh�]_g_jbjm_f�bkdexqbl_evgmx�kblmZpbx��`
��������(UDVH�'HVW)LOH��
��������UDLVH�
������HQG�
����ILQDOO\
������&ORVH)LOH�'HVW)LOH������AZdju\Z_f�nZce�ijb_fgbdZ
����HQG�
��ILQDOO\
����&ORVH)LOH�6UF)LOH��������AZdju\Z_f�nZce�bklhqgbdZ
��HQG�
HQG�

HQG�

H^gZ�ba�^_fhgkljZpbhgguo�ijh]jZff��ihklZ\ey_fuo�\f_kl_�k�'HOSKL����kh^_j`bl�g_kdhevdh
ihe_aguo� nmgdpbc�� kj_^b� dhlhjuo� _klv� b� nmgdpby� dhibjh\Zgby� nZceZ�� WlZ� ^_fhgkljZpbhggZy� ijh]jZffZ
gZoh^blky� \� dZlZeh]_� ?'(026?'26?),/0$1(;?�� Gb`_� i_j_qbke_gu� nmgdpbb�� kh^_j`Zsb_ky� \� nZce_

)P[8WLOV�3$6�

SURFHGXUH�&RS\)LOH�FRQVW�)LOH1DPH��'HVW1DPH��VWULQJ��

SURFHGXUH�0RYH)LOH�FRQVW�)LOH1DPH��'HVW1DPH��VWULQJ��

IXQFWLRQ�*HW)LOH6L]H�FRQVW�)LOH1DPH��VWULQJ���ORQJLQW�

IXQFWLRQ�)LOH'DWH7LPH�FRQVW�)LOH1DPH��VWULQJ���7'DWH7LPH�

IXQFWLRQ�+DV$WWU�FRQVW�)LOH1DPH��VWULQJ��$WWU��:RUG���%RROHDQ�

IXQFWLRQ�([HFXWH)LOH�FRQVW�)LOH1DPH��3DUDPV��'HIDXOW'LU��VWULQJ�
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���������������������6KRZ&PG��,QWHJHU���7+DQGOH�

Ij_`^_�\k_]h�\�^_fhgkljZpbhgghc�ijh]jZff_�hldju\Z_lky�nZce�bklhqgbdZ�b�kha^Z_lky�nZce�ijb_fgbdZ��\

dhlhjuc� [m^ml� kdhibjh\Zgh� kh^_j`bfh_�nZceZ� bklhqgbdZ��I_j_f_ggu_�7RWDO5HDG� b�)6L]H� bkihevamxlky

^ey�h[gh\e_gby�hdgZ�^bgZfbdb�ijhp_kkZ�73URJUHVV%DU��qlh[u�i_jbh^bq_kdb�hlh[jZ`Zlv�khklhygb_�hi_jZpbb

dhibjh\Zgby��KZfZ� hi_jZpby� dhibjh\Zgby� \uihegy_lky� \gmljb� pbdeZ� UHSHDW��KgZqZeZ� ba� nZceZ� bklhqgbdZ

qblZ_lky�6L]H2I�%XIIHU��[Zclh\��Z�i_j_f_ggZy�%\WHV5HDG�hij_^_ey_l�j_Zevgh_�dhebq_kl\h�ijhqblZgguo

[Zclh\��AZl_f�^_eZ_lky�ihiuldZ�kdhibjh\Zlv�%\WHV5HDG�[Zclh\�\�nZce�ijb_fgbdZ��\�lh�\j_fy�dZd�dhebq_kl\h

j_Zevgh�aZibkZgguo�[Zclh\�khojZgy_lky�\�i_j_f_gghc�%\WHV:ULWWHQ��?keb�\h�\j_fy�hi_jZpbb�dhibjh\Zgby

g_� \hagbdeh� gbdZdhc� hrb[db�� lh� \� wlhl� fhf_gl� i_j_f_ggu_� %\WHV5HDG� b� %\WHV:ULWWHQ� ^he`gu� bf_lv

h^bgZdh\u_� agZq_gby��HibkZgguc� ijhp_kk� ijh^he`Z_lky� ^h� l_o� ihj�� ihdZ� g_� [m^ml� kdhibjh\Zgu� \k_� [Zclu

nZceZ�� Ijb� \hagbdgh\_gbb� hrb[db� \ha[m`^Z_lky� bkdexqbl_evgZy� kblmZpby� b� nZce� ijb_fgbdZ� m^Zey_lky� k

^bkdZ�

Kljmdlmju�aZibk_c�77H[W5HF�b
7)LOH5HF
;hevrbgkl\h� nmgdpbc� mijZ\e_gby� nZceZfb� gZ� kZfhf� ^_e_� y\eyxlky� nmgdpbyfb� beb� ij_ju\Zgbyfb

hi_jZpbhgghc� kbkl_fu�� \aylufb� gZ� \hhjm`_gb_� ijhp_^mjZfb� 2EMHFW� 3DVFDO�� GZijbf_j�� nmgdpby� 5HVHW��

ij_^klZ\ey_l� kh[hc� 3DVFDO�h[hehqdm� ^ey�nmgdpbb�:LQ��� &UHDWH)LOH$��� ba� [b[ebhl_db� .(51(/����Bf_y

^_eh�k�nmgdpbyfb�2EMHFW�3DVFDO��Z�g_�k�kZfbfb�nmgdpbyfb�:LQ����\u�fh`_l_�g_�[_kihdhblvky�gZkq_l�^_lZe_c

j_ZebaZpbb� nZceh\uo� hi_jZpbc��H^gZdh� hklZ_lky� g_ykguf�� dZd� \� kemqZ_� g_h[oh^bfhklb� ihemqblv� ^hklmi� d

hij_^_e_gguf�nZceh\uf�Zljb[mlZf��gZijbf_j��d�^_kdjbilhjm�nZceZ���ihkdhevdm�hgb�kdjulu�^ey�ihevah\Zl_e_c

2EMHFW�3DVFDO�

Ijb�bkihevah\Zgbb�³g_jh^guo´�^ey�2EMHFW�3DVFDO�nmgdpbc��dhlhju_�lj_[mxl�^_kdjbilhj�nZceZ� �gZijbf_j�

nmgdpby� /=&RS\����� ihke_^gbc�fh`gh� ihemqblv� k� ihfhsvx� hi_jZpbc� ijb\_^_gby� lbiZ�� \uihegy_fuo� gZ^

i_j_f_ggufb�l_dklh\h]h�beb�^\hbqgh]h�nZceh\��77H[W5HF�beb��7)LOH5HF�khhl\_lkl\_ggh��Wlb�lbiu�aZibk_c

kh^_j`Zl�^_kdjbilhj�nZceZ�b�^jm]b_�nZceh\u_�Zljb[mlu��Gh�djhf_�^_kdjbilhjZ�nZceZ��\Zf�\jy^�eb�ijb^_lky

dh]^Z�eb[h� ihemqZlv� ^hklmi� d� ^jm]bf� iheyf� ^Zgguo�� Ijhp_^mjZ� ihemq_gby� ^_kdjbilhjZ� nZceZ� \u]ey^bl

ke_^mxsbf�h[jZahf�

7)LOH5HF�0\)LOH9DU��+DQGOH

Hij_^_e_gb_�aZibkb�77H[W5HF�bf__l�\b^�

37H[W%XI� �A77H[W%XI�
77H[W%XI� �DUUD\>������@�RI�&KDU�����Hij_^_e_gb_�[mn_jZ�^ey�i_j\uo
�����������������������������������������kbf\heh\�\�nZce_
77H[W5HF� �UHFRUG
����+DQGOH��,QWHJHU������������������>_kdjbilhj�nZceZ
����0RGH��,QWHJHU��������������������J_`bf�nZceZ
����%XI6L]H��&DUGLQDO����������������Ke_^mxsb_���iZjZf_ljZ
����%XI3RV��&DUGLQDO�����������������bkihevamxlky�^ey�[mn_jbaZpbb�iZfylb
����%XI(QG��&DUGLQDO�
����%XI3WU��3&KDU�
����2SHQ)XQF��3RLQWHU�����������������Ihey�;;;;)XQF�y\eyxlky�mdZaZl_eyfb�gZ
����,Q2XW)XQF��3RLQWHU����������������nmgdpbb�^hklmiZ�d�nZcem��Bo�fh`gh
����)OXVK)XQF��3RLQWHU����������������fh^bnbpbjh\Zlv�ijb�gZibkZgbb
����&ORVH)XQF��3RLQWHU����������������nZceh\uo�^jZc\_jh\�mkljhckl\
����8VHU'DWD��DUUD\>�����@�RI�%\WH����G_�bkihevam_lky
����1DPH��DUUD\>������@�RI�&KDU�������Ihegh_�bfy�nZceZ
����%XIIHU��77H[W%XI������������������;mn_j��kh^_j`Zsbc
��������������������������������������i_j\u_�����kbf\heh\�nZceZ
��HQG�

Hij_^_e_gb_�aZibkb�7)LOH5HF�\u]ey^bl�ke_^mxsbf�h[jZahf�

7)LOH5HF� �UHFRUG
��+DQGOH��,QWHJHU����������������������>_kdjbilhj�nZceZ
��0RGH��,QWHJHU������������������������J_`bf�nZceZ
��5HF6L]H��&DUGLQDO��������������������JZaf_j�dZ`^hc�aZibkb�nZceZ
��3ULYDWH��DUUD\>�����@�RI�%\WH��������Bkihevam_lky�^ey�\gmlj_ggbo�p_e_c
���������������������������������������2EMHFW�3DVFDO
��8VHU'DWD��DUUD\>�����@�RI�%\WH�������G_�bkihevam_lky
��1DPH��DUUD\>������@�RI�&KDU����������Ihegh_�bfy�nZceZ
HQG�
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JZ[hlZ�k�nZceZfb��hlh[jZ`_ggufb
\�iZfylv
Hq_\b^gh��h^gbf�ba�gZb[he__�m^h[guo�kj_^kl\�:LQ���y\ey_lky�\hafh`ghklv�ihemqZlv�^hklmi�d�nZceZf�gZ

^bkd_�ih^h[gh�^hklmim�d�bo�kh^_j`bfhfm�\�iZfylb��Wlh�kj_^kl\h�^hklmiZ�h[_ki_qb\Z_lky�[eZ]h^Zjy�nZceZf�

hlh[jZ`_gguf�\�iZfylv�

K�ihfhsvx�nZceh\��hlh[jZ`_gguo�\�iZfylv��fh`gh�ba[_`Zlv�g_h[oh^bfhklb�\uiheg_gby�\k_o�nZceh\uo

hi_jZpbc�\\h^Z�\u\h^Z��<f_klh�wlh]h�j_a_j\bjm_lky�g_dhlhjZy�h[eZklv�\bjlmZevgh]h�Z^j_kgh]h�ijhkljZgkl\Z��Z

aZl_f�nbabq_kdZy�iZfylv�nZceZ�gZ�^bkd_�k\yau\Z_lky�k�Z^j_khf�wlh]h�aZj_a_j\bjh\Zggh]h�ijhkljZgkl\Z�iZfylb�

Ihke_� wlh]h� fh`gh� kkueZlvky� gZ� kh^_j`bfh_� nZceZ� k� ihfhsvx� mdZaZl_ey�� ^_ckl\mxs_]h� \� wlhc

aZj_a_j\bjh\Zgghc� h[eZklb�� G_fgh]h� iha`_� fu� ihdZ`_f�� dZd� bkihevah\Zlv� wlm� \hafh`ghklv� ^ey� kha^Zgby

wnn_dlb\ghc�mlbeblu�ihbkdZ� l_dklZ�^ey� l_dklh\uo�nZceh\�� dhlhjZy� k\h_c�ijhklhlhc� h[yaZgZ�bkihevah\Zgbx

nZceh\��hlh[jZ`_gguo�\�iZfylv�

Ijbf_g_gb_�nZceh\��hlh[jZ`_gguo�\�iZfylv
>ey�nZceh\��hlh[jZ`_gguo�\�iZfylv��gZoh^yl�ljb�h[eZklb�ijbf_g_gby�

��Kbkl_fZ�:LQ���aZ]jm`Z_l�b�\uihegy_l�(;(��b�'//�nZceu��bkihevamy�nZceu��hlh[jZ`_ggu_�\�iZfylv�

Ijb�wlhf�wdhghfblky�ijhkljZgkl\h�nZceZ�ih^dZqdb� �SDJLQJ� ILOH��b��dZd�ke_^kl\b_��^ey�lZdbo�nZceh\

mf_gvrZ_lky�\j_fy�aZ]jmadb�

��>hklmi� d� kh^_j`bfhfm� nZceh\�� hlh[jZ`_gguo� \� iZfylv�� hkms_kl\ey_lky� k� ihfhsvx� mdZaZl_ey� gZ

h[eZklv� hlh[jZ`_gghc� iZfylb�� Ijb� wlhf� g_� lhevdh� mijhsZ_lky� ijhp_kk� ^hklmiZ� d� nZceZf�� gh

jZajZ[hlqbdb�hk\h[h`^Zxlky�hl�g_h[oh^bfhklb�ijbf_gylv�jZaebqgu_�ko_fu�[mn_jbaZpbb�nZceh\�

��NZceu�� hlh[jZ`_ggu_� \� iZfylv�� ij_^hklZ\eyxl� \hafh`ghklv� jZa^_e_gby� ^Zgguo� kj_^b� jZaebqguo

ijhp_kkh\��\uihegyxsboky�gZ�h^ghf�b�lhf�`_�dhfivxl_j_�

<�wlhc�]eZ\_�fu�g_�[m^_f�dZkZlvky�i_j\hc�h[eZklb�ijbf_g_gby�nZceh\��hlh[jZ`_gguo�\�iZfylv��ihkdhevdm

wlh� aZljZ]b\Z_l� ih\_^_gb_� kbkl_fu� \� p_ehf�� JZkkfhljbf� ebrv� \lhjmx� h[eZklv� ijbf_g_gby� nZceh\�

hlh[jZ`_gguo� \� iZfylv�� lZd� dZd�� \_jhylgh�� bf_ggh� hgZ� fh`_l� aZbgl_j_kh\Zlv� \Zk� dZd� jZajZ[hlqbdZ�� Qlh

dZkZ_lky�lj_lv_c�h[eZklb�ijbf_g_gby��lh�\�]eZ\_� ��� ³>bgZfbq_kdb�dhfihgm_fu_�[b[ebhl_db´��[ueh�ihdZaZgh�

dZd�jZa^_eylv�^Zggu_�f_`^m�ijhp_kkZfb�k�ihfhsvx�nZceh\��hlh[jZ`_gguo�\�iZfylv��IjhqblZ\�wlhl�jZa^_e��\u

fh`_l_�\_jgmlvky�d�mdZaZgghc�]eZ\_��qlh[u�emqr_�jZah[jZlvky�\�ijb\_^_gguo�ijbf_jZo�

>hklmi�d�kh^_j`bfhfm�nZceh\��hlh[jZ`_gguo�\

iZfylv
Ijb� kha^Zgbb�nZceZ�� hlh[jZ`_ggh]h� \� iZfylv�� hg�� ih� kmlb�� k\yau\Z_lky� k� g_dhlhjhc� h[eZklvx� Z^j_kgh]h

ijhkljZgkl\Z� \bjlmZevghc� iZfylb� ijhp_kkZ�� >ey� ihemq_gby� wlhc� k\yab� g_h[oh^bfh� kha^Zlv� h[t_dl

hlh[jZ`_gby�nZceZ��ILOH�PDSSLQJ�REMHFW���>ey�ijhkfhljZ�beb�j_^Zdlbjh\Zgby�kh^_j`bfh]h�nZceZ�gm`gh�bf_lv

ki_pbZevgh_�hdgh�ijhkfhljZ� �ILOH�YLHZ���dhlhjh_�iha\hebl�ihemqblv�^hklmi�d�kh^_j`bfhfm�nZceZ�k�ihfhsvx

mdZaZl_ey��ih^h[gh�^hklmim�d�g_dhlhjhc�h[eZklb�iZfylb�

Ijb�aZibkb�\�wlh�hdgh�ijhkfhljZ�kbkl_fZ�\uihegy_l�dwrbjh\Zgb_��[mn_jbaZpbx�b�aZ]jmadm�^Zgguo�nZceZ��Z

lZd`_� mijZ\ey_l� \u^_e_gb_f� b� hk\h[h`^_gb_f� iZfylb�� b� \Zf� hklZ_lky� lhevdh� j_^Zdlbjh\Zlv� ^Zggu_�

jZkiheh`_ggu_� \� g_dhlhjhc� h[eZklb� iZfylb� �ijbq_f�nZceh\u_� hi_jZpbb� \\h^Z�\u\h^Z� iheghklvx� e_`Zl� gZ

ie_qZo�kbkl_fu���<�wlhf�b� aZdexqZ_lky�\ky�ij_e_klv�bkihevah\Zgby�nZceh\��hlh[jZ`_gguo�\�iZfylv��²�\_^v

aZ^ZqZ�mijZ\e_gby�nZceZfb� agZqbl_evgh�mijhsZ_lky�ih�kjZ\g_gbx�kh�klZg^Zjlgufb�f_lh^Zfb�\\h^Z�\u\h^Z�

jZkkfhlj_ggufb�jZg__��Djhf_�lh]h��_klv�\ub]jur�b�\�kdhjhklb�\uiheg_gby�wlbo�hi_jZpbc�

<�ke_^mxsbo�jZa^_eZo�hibkZgZ�ihke_^h\Zl_evghklv�^_ckl\bc��g_h[oh^bfZy�^ey�kha^Zgby�b�hldjulby�nZceZ�

hlh[jZ`_ggh]h�\�iZfylv�

Kha^Zgb_�beb�hldjulb_�nZceZ
I_j\uc� rZ]� gZ� imlb� d� kha^Zgbx� beb� hldjulbx� nZceZ�� hlh[jZ`_ggh]h� \� iZfylv�� khklhbl� \� ihemq_gbb

^_kdjbilhjZ� ^ey� nZceZ�� ih^e_`Zs_]h� hlh[jZ`_gbx�� >ey� wlh]h� fh`gh� \hkihevah\Zlvky� h^ghc� ba� nmgdpbc�
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)LOH&UHDWH��� beb� )LOH2SHQ���� Hij_^_e_gb_� nmgdpbb� )LOH&UHDWH��� kh^_j`blky� \� fh^me_

6\V8WLOV�SDV�b�\u]ey^bl�ke_^mxsbf�h[jZahf�

IXQFWLRQ�)LOH&UHDWH�FRQVW�)LOH1DPH��VWULQJ���,QWHJHU�

WlZ�nmgdpby� kha^Z_l�gh\uc�nZce� k�bf_g_f�� aZ^Zgguf� kljhdh\uf�iZjZf_ljhf�)LOH1DPH��Ijb� mki_rghf

\uiheg_gbb� wlhc� nmgdpbb� \ha\jZsZ_lky� ^_ckl\bl_evgh_� agZq_gb_� ^_kdjbilhjZ� nZceZ�� <� ijhlb\ghf� kemqZ_

\ha\jZsZ_lky�agZq_gb_��hij_^_e_ggh_�dhgklZglhc�,19$/,'B+$1'/(B9$/8(�

Nmgdpby�)LOH2SHQ���hldju\Z_l�kms_kl\mxsbc�nZce��bkihevamy�aZ^Zgguc�j_`bf�^hklmiZ��Ijb�mki_rghf

aZ\_jr_gbb�wlZ�nmgdpby�\ha\jZlbl�^_ckl\bl_evguc�^_kdjbilhj�nZceZ��<�ijhlb\ghf�kemqZ_�[m^_l�\ha\jZs_gh

agZq_gb_�� hij_^_e_ggh_� dhgklZglhc� ,19$/,'B+$1'/(B9$/8(�� Hij_^_e_gb_� nmgdpbb� )LOH2SHQ��

gZoh^blky�\�fh^me_�6\V8WLOV�SDV�b�\u]ey^bl�ke_^mxsbf�h[jZahf�

IXQFWLRQ�)LOH2SHQ�FRQVW�)LOH1DPH��VWULQJ��0RGH��:RUG���,QWHJHU�

I_j\uc�iZjZf_lj�ij_^klZ\ey_l�kh[hc�iheguc�imlv�d�nZcem��d�dhlhjhfm�ijbf_gy_lky�hi_jZpby�hlh[jZ`_gby

\�iZfylv��<�dZq_kl\_� \lhjh]h�iZjZf_ljZ�fh`gh�i_j_^Zlv� h^bg�ba� \hafh`guo� j_`bfh\�^hklmiZ�� hibkZgguo� \

lZ[e�������

LZ[ebpZ�������J_`bfu�^hklmiZ�d�nZcem��IP2SHQ;;;;�

J_`bf�^hklmiZ AgZq_gb_

IP2SHQ5HDG Iha\hey_l�\uihegylv�lhevdh�ql_gb_�ba�nZceZ

IP2SHQ:ULWH Iha\hey_l�\uihegylv�lhevdh�aZibkv�\�nZce

IP2SHQ5HDG:ULWH Iha\hey_l�\uihegylv�b�ql_gb_�b�aZibkv�\�nZce

?keb�\�dZq_kl\_�iZjZf_ljZ�0RGH�i_j_^Zlv�agZq_gb_����lh�\u�g_�kfh`_l_�gb�ijhqblZlv��gb�aZibkZlv�^Zggu_�\

nZce�� Gme_\h_� agZq_gb_� fh`gh� bkihevah\Zlv� lhevdh� ^ey� ihemq_gby� jZaebqguo� Zljb[mlh\� nZceZ�� OZjZdl_j

kh\f_klgh]h�bkihevah\Zgby�aZ^Zggh]h�nZceZ�jZaebqgufb�ijbeh`_gbyfb�fh`gh�hij_^_eblv�iml_f�ijbf_g_gby

ihjZajy^ghc�hi_jZpbb�25� �BEB���bkihevamy�j_`bfu�^hklmiZ��i_j_qbke_ggu_�\�lZ[e�� ������\f_kl_�k�h^gbf�ba

j_`bfh\�IP6KDUH;;;;��hibkZgguo�\�lZ[e�������

LZ[ebpZ�������J_`bfu�^hklmiZ�IP6KDUH;;;;

J_`bf�jZa^_e_gby AgZq_gb_

IP6KDUH&RPSDW F_oZgbaf�jZa^_e_gby�nZceZ�kh\f_klbf�k�[ehdZfb�mijZ\e_gby
'26���[�b���[��Wlh�agZq_gb_�bkihevam_lky�kh\f_klgh�k�^jm]bfb
j_`bfZfb�IP6KDUH;;;;

IP6KDUH([FOXVLYH JZa^_e_gb_�g_�jZaj_rZ_lky

IP6KDUH'HQ\:ULWH Ihiuldb�^jm]bo�ijh]jZff�hldjulv�nZce�k�^hklmihf
IP2SHQ:ULWH�[m^ml�g_mki_rgufb

IP6KDUH'HQ\5HDG Ihiuldb�^jm]bo�ijh]jZff�hldjulv�nZce�k�^hklmihf
IP2SHQ5HDG�[m^ml�g_mki_rgufb

IP6KDUH'HQ\1RQH Ihiuldb�^jm]bo�ijh]jZff�hldjulv�nZce�k�ex[uf�^hklmihf
[m^ml�mki_rgufb

<ha\jZlb\�^_ckl\bl_evguc�^_kdjbilhj�nZceZ��fh`gh�ihemqblv�h[t_dl�hlh[jZ`_gby�\�iZfylv�

Kha^Zgb_�h[t_dlZ�hlh[jZ`_gby�\�iZfylv
>ey� kha^Zgby� bf_gh\Zgguo� beb� g_bf_gh\Zgguo� h[t_dlh\� hlh[jZ`_gby� nZceZ� bkihevamcl_� nmgdpbx

&UHDWH)LOH0DSSLQJ����dhlhjZy�hij_^_ey_lky�ke_^mxsbf�h[jZahf�

IXQFWLRQ�&UHDWH)LOH0DSSLQJ�
����K)LOH��7+DQGOH�
����OS)LOH0DSSLQJ$WWULEXWHV��36HFXULW\$WWULEXWHV�
����IO3URWHFW��GZ0D[LPXP6L]H+LJK��GZ0D[LPXP6L]H/RZ��':25'�
����OS1DPH��3&KDU����7+DQGOH�
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K� ihfhsvx� iZjZf_ljh\�� i_j_^Z\Z_fuo� nmgdpbb� &UHDWH)LOH0DSSLQJ���� kbkl_f_� ij_^hklZ\ey_lky

bgnhjfZpby�� g_h[oh^bfZy� ^ey� kha^Zgby� h[t_dlZ� hlh[jZ`_gby� nZceZ�� I_j\uc� iZjZf_lj� K)LOH� y\ey_lky

^_kdjbilhjhf�nZceZ��ihemq_gguf�hl�ij_^u^ms_]h�h[jZs_gby�d�nmgdpbb�)LOH2SHQ���beb�)LOH&UHDWH���

<Z`gh�hlf_lblv��qlh�wlhl�nZce�hldju\Z_lky�k�ijbagZdZfb�aZsblu��kh\f_klbfufb�k�iZjZf_ljhf�IO3URWHFW�

dhlhjuc� [m^_l� jZkkfhlj_g� qmlv� gb`_�� <� ]eZ\_� ��� ³>bgZfbq_kdb� dhfihgm_fu_� [b[ebhl_db´�� hibkZg� f_lh^

kha^Zgby� mkeh\bc� ^ey� jZa^_e_gby� ^Zgguo�f_`^m� hl^_evgufb� ijhp_kkZfb�� \� wlhf� kemqZ_� lZd`_� bkihevam_lky

nmgdpby� &UHDWH)LOH0DSSLQJ��� ^ey� kha^Zgby� h[t_dlZ� hlh[jZ`_gby� nZceZ�� ih^^_j`b\Z_fh]h� kbkl_fguf

nZcehf�ih^dZqdb�

IZjZf_lj� OS)LOH0DSSLQJ$WWULEXWHV� y\ey_lky� mdZaZl_e_f� lbiZ� 36HFXULW\$WWULEXWHV�� dhlhjuc

kkueZ_lky�gZ�Zljb[mlu�aZsblu�^ey�h[t_dlZ�hlh[jZ`_gby�nZceZ��Wlhl�iZjZf_lj�ijZdlbq_kdb�\k_]^Z�jZ\_g�gmex�

IZjZf_lj�IO3URWHFW�aZ^Z_l�lbi�aZsblu��ijbf_gy_fuc�d�hdgm�ijhkfhljZ�nZceZ��DZd�mihfbgZehkv�jZg__�

wlh� agZq_gb_� ^he`gh� [ulv� kh\f_klbfh� k� Zljb[mlZfb�� k� dhlhjufb� nZce� [ue� hldjul� ^ey� ihemq_gby� _]h

^_kdjbilhjZ�� <� lZ[e�� ����� i_j_qbke_gu� jZaebqgu_� Zljb[mlu�� dhlhju_� fh]ml� [ulv� ijbk\h_gu� iZjZf_ljm

IO3URWHFW�

LZ[ebpZ�������:ljb[mlu�aZsblu

:ljb[ml�aZsblu AgZq_gb_

3$*(B5($'21/< Kh^_j`bfh_�wlh]h�nZceZ�fh`gh�qblZlv��NZce�^he`_g�[ulv�kha^Zg�k
ihfhsvx�nmgdpbb�)LOH&UHDWH���beb�hldjul�iml_f�\uah\Z�nmgdpbb

)LOH2SHQ���k�j_`bfhf�^hklmiZ�IP2SHQ5HDG

3$*(B5($':5,7( >ey�wlh]h�nZceZ�jZaj_r_gh�ql_gb_�b�aZibkv��NZce�^he`_g�[ulv�hldjul�k
j_`bfhf�^hklmiZ�IP2SHQ5HDG:ULWH

3$*(B:5,7(&23< >ey�wlh]h�nZceZ�jZaj_r_gh�ql_gb_�b�aZibkv��h^gZdh�ijb�aZibkb�\�nZce
kha^Z_lky�aZdjulZy�dhiby�fh^bnbpbjh\Zgghc�kljZgbpu��Kfuke�wlhc
dhibb�khklhbl�\�lhf��qlh�nZceu��hlh[jZ`_ggu_�\�iZfylv��dhlhju_
jZa^_eyxlky�f_`^m�ijhp_kkZfb��g_�ihlj_[eyxl�^\hcghc�h[t_f�j_kmjkh\
\�kbkl_fghc�iZfylb�beb�\�iZfylb�nZceZ�ih^dZqdb��>m[ebjh\Zgbx
ih^e_`bl�lhevdh�iZfylv��g_h[oh^bfZy�^ey�ojZg_gby�fh^bnbpbjh\Zgguo
kljZgbp��NZce�^he`_g�[ulv�hldjul�k�j_`bfhf�^hklmiZ�IP2SHQ:ULWH�beb
IP2SHQ5HDG:ULWH

D� iZjZf_ljm� IO3URWHFW� fh`gh� lZd`_� ijbf_gblv� Zljb[mlu� jZa^_eZ� k� bkihevah\Zgb_f� ihjZajy^gh]h

eh]bq_kdh]h�hi_jZlhjZ�RU��AgZq_gby�Zljb[mlh\�hibkZgu�\�lZ[e�������

LZ[ebpZ�������:ljb[mlu�jZa^_eZ

:ljb[ml�jZa^_eZ AgZq_gb_

6(&B&200,7 <u^_ey_l�^ey�\k_o�kljZgbp�jZa^_eZ�nbabq_kdmx�iZfylv�\�h[eZklb
kbkl_fghc�iZfylb�beb�\�nZce_�ih^dZqdb��Wlh�agZq_gb_�mklZgZ\eb\Z_lky
ih�mfheqZgbx

6(&B,0$*( BgnhjfZpby�h[�hlh[jZ`_gbb�nZceZ�b�Zljb[mlZo�[_j_lky�ba�h[jZaZ
nZceZ��Wlhl�Zljb[ml�ijbf_gy_lky�lhevdh�d�bkihegy_fuf�nZceZf
bah[jZ`_gbc���Ijbf_qZgb_��^Zgguc�Zljb[ml�b]ghjbjm_lky�\�kj_^_
:LQGRZV�����

6(&B12&$&+( KljZgbpu��hlh[jZ`_ggu_�\�iZfylv��g_�dwrbjmxlky��ke_^h\Zl_evgh�\k_�
qlh�aZibku\Z_lky�\�wlhl�nZce��ijbf_gy_lky�kbkl_fhc�g_ihkj_^kl\_ggh�d
^Zgguf�nZceZ�gZ�^bkd_���Ijbf_qZgb_��^Zgguc�Zljb[ml�b]ghjbjm_lky�\
kj_^_�:LQGRZV�����

6(&B5(6(59( J_a_j\bjm_l�kljZgbpu�jZa^_eZ�[_a�\u^_e_gby�nbabq_kdhc�iZfylb

IZjZf_lj�GZ0D[LPXP6L]H+LJK�aZ^Z_l�klZjrb_� ���jZajy^Z�fZdkbfZevgh]h�jZaf_jZ�h[t_dlZ�hlh[jZ`_gby

nZceZ��?keb�\u�g_� kh[bjZ_l_kv�ihemqZlv�^hklmi�d�nZceZf��jZaf_j�dhlhjuo�ij_\urZ_l� ��=[Zcl�� wlh� agZq_gb_

\k_]^Z�[m^_l�jZ\gh���



=eZ\Z��� JZ[hlZ�k�nZceZfb ��

IZjZf_lj�GZ0LQLPXP6L]H/RZ� aZ^Z_l�feZ^rb_� ��� jZajy^Z�fZdkbfZevgh]h� jZaf_jZ� h[t_dlZ� hlh[jZ`_gby

nZceZ�� Gme_\h_� agZq_gb_� wlh]h� iZjZf_ljZ� [m^_l� hagZqZlv�� qlh� fZdkbfZevguc� jZaf_j� h[t_dlZ� hlh[jZ`_gby

nZceZ�jZ\_g�jZaf_jm�hlh[jZ`Z_fh]h�nZceZ�

IZjZf_lj� OS1DPH� hij_^_ey_l� bfy� h[t_dlZ� hlh[jZ`_gby� nZceZ�� Wlh� agZq_gb_� fh`_l� kh^_j`Zlv� ex[hc

kbf\he�� aZ� bkdexq_gb_f� h[jZlghc� dhkhc� q_jlu� �?��� ?keb� agZq_gb_� wlh]h� iZjZf_ljZ� kh\iZ^Z_l� k� bf_g_f

kms_kl\mxs_]h� h[t_dlZ� hlh[jZ`_gby� nZceZ�� agZqbl�� wlZ� nmgdpby� lj_[m_l� ^hklmiZ� d� lhfm� `_� h[t_dlm

hlh[jZ`_gby� k� ihfhsvx� Zljb[mlh\�� aZ^Zgguo� iZjZf_ljhf� IO3URWHFW�� <� dZq_kl\_� iZjZf_ljZ� OS1DPH

^himkdZ_lky�i_j_^ZqZ�agZq_gby�QLO��qlh�ijb\h^bl�d�kha^Zgbx�g_bf_gh\Zggh]h�h[t_dlZ�hlh[jZ`_gby�nZceZ�

Ijb� mki_rghf� \uiheg_gbb� nmgdpbb� &UHDWH)LOH0DSSLQJ��� \ha\jZsZ_lky� ^_kdjbilhj�� k\yaZgguc� k

h[t_dlhf�hlh[jZ`_gby�nZceZ��?keb�nmgdpbb�&UHDWH)LOH0DSSLQJ���g_�m^Zehkv�kha^Zlv�aZdZaZgguc�h[t_dl�

hgZ�\_jg_l� agZq_gb_�QLO��Qlh[u�mklZgh\blv�ijbqbgm�g_m^Zqb��ke_^m_l�\ua\Zlv�nmgdpbx�*HW/DVW(UURU���

?keb�hdZ`_lky��qlh�kha^Z\Z_fuc�h[t_dl�hlh[jZ`_gby�nZceZ�mdZau\Z_l�gZ�m`_�kms_kl\mxsbc�h[t_dl�ih^h[gh]h

lbiZ��lh�nmgdpby�*HW/DVW(UURU���\_jg_l�agZq_gb_�(5525B$/5($'<B(;,676�

<�:LQGRZV����g_�ijbf_gyxlky�nmgdpbb��\uihegyxsb_�hi_jZpbb�\\h^Z�\u\h^Z�gZ�hkgh\_
^_kdjbilhjh\� nZceh\�� bkihevah\Z\rboky� ^ey� kha^Zgby� hlh[jZ`_gbc�� \� j_amevlZl_� q_]h� \� lZdbo� nZceZo
^Zggu_� fh]ml� hdZaZlvky� g_kh]eZkh\Zggufb�� Ihwlhfm� j_dhf_g^m_lky� hldju\Zlv� nZce� k� bkdexqbl_evgufb
ijZ\Zfb�^hklmiZ��ih^jh[g__�wlh�hibkZgh�gb`_��\�jZa^_e_�³Kh]eZkh\Zgghklv�nZceh\��hlh[jZ`_gguo�\�iZfylv´��

Ihemqb\�h[t_dl�hlh[jZ`_gby�nZceZ��fh`gh�hlh[jZ`Zlv�^Zggu_�nZceZ�\�Z^j_kgh_�ijhkljZgkl\h�ijhp_kkZ�

Hlh[jZ`_gb_�^Zgguo�nZceZ�\�Z^j_kgh_�ijhkljZgkl\h�ijhp_kkZ
>ey� hlh[jZ`_gby� ^Zgguo� nZceZ� \� Z^j_kgh_� ijhkljZgkl\h� ijhp_kkZ� ij_^gZagZq_gZ� nmgdpby

0DS9LHZ2I)LOH����dhlhjZy�hij_^_ey_lky�ke_^mxsbf�h[jZahf�

IXQFWLRQ�0DS9LHZ2I)LOH�
����K)LOH0DSSLQJ2EMHFW��7+DQGOH�
����GZ'HVLUHG$FFHVV��':25'�
����GZ)LOH2IIVHW+LJK�
����GZ)LOH2IIVHW/RZ�
����GZ1XPEHU2I%\WHV7R0DS��':25'���3RLQWHU�

IZjZf_lj� K)LOH0DSSLQJ2EMHFW� ij_^klZ\ey_l� kh[hc� ^_kdjbilhj�� k\yaZgguc� k� hldjuluf� h[t_dlhf

hlh[jZ`_gby��dhlhjuc�[ue�kha^Zg�k�ihfhsvx�h[jZs_gby�d�nmgdpbb�&UHDWH)LOH0DSSLQJ���eb[h�d�nmgdpbb

2SHQ)LOH0DSSLQJ���

IZjZf_lj�GZ'HVLUHG$FFHVV�hij_^_ey_l�kihkh[�^hklmiZ�d�^Zgguf�nZceZ�b�fh`_l�bf_lv�h^gh�ba�agZq_gbc�

i_j_qbke_gguo�\�lZ[e�������

LZ[ebpZ�������>hklmi�d�^Zgguf�nZceZ

AgZq_gb_�iZjZf_ljZ
GZ'HVLUHG$FFHVV

HibkZgb_

),/(B0$3B:5,7( Iha\hey_l�\uihegylv�ql_gb_�b�aZibkv�^Zgguo�nZceZ��Ijb�wlhf�\
nmgdpbb�&UHDWH)LOH0DSSLQJ���^he`_g�bkihevah\Zlvky�Zljb[ml
3$*(B5($'B:5,7(

),/(B0$3B5($' Iha\hey_l�\uihegylv�ql_gb_�b�aZibkv�^Zgguo�nZceZ��Ijb�wlhf�\
nmgdpbb�&UHDWH)LOH0DSSLQJ���^he`gu�bkihevah\Zlvky�Zljb[mlu

3$*(B5($'B:5,7(�beb�3$*(B5($'

),/(B0$3B$//B$&&(66 Ij_^hklZ\ey_l�lhl�`_�^hklmi��dhlhjuc�^_ckl\m_l�ijb�bkihevah\Zgbb
Zljb[mlZ�),/(B0$3B:5,7(

),/(B0$3B&23< Ij_^hklZ\ey_l�^hklmi�d�aZibkb�k�dhibjh\Zgb_f��Ijb�aZibkb�\�nZce
kha^Z_lky�aZdjulZy��SULYDWH��dhiby�aZibku\Z_fhc�kljZgbpu��<�wlhf
kemqZ_�nmgdpby��&UHDWH)LOH0DSSLQJ���^he`gZ�bkihevah\Zlvky�k

Zljb[mlZfb�3$*(B5($'B21/<��3$*(B5($'B:5,7(�beb
3$*(B:5,7(B&23<

IZjZf_lj� GZ)LOH2IIVHW+LJK� aZ^Z_l� klZjrb_� ��� jZajy^Z� kf_s_gby� nZceZ�� hldm^Z� gZqbgZ_lky� _]h

hlh[jZ`_gb_�
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IZjZf_lj� GZ)LOH2IIVHW/RZ� aZ^Z_l� feZ^rb_� ��� jZajy^Z� kf_s_gby� nZceZ�� hldm^Z� gZqbgZ_lky� _]h

hlh[jZ`_gb_�

IZjZf_lj� GZ1XPEHU2I%\WHV7R0DS� hij_^_ey_l� dhebq_kl\h� [Zclh\� nZceZ�� ij_^gZagZq_gguo� ^ey

hlh[jZ`_gby��Gme_\h_�agZq_gb_�mdZau\Z_l�gZ�hlh[jZ`_gb_�p_eh]h�nZceZ�

Ijb� mki_rghf� \uiheg_gbb�nmgdpby� 0DS9LHZ2I)LOH��� \ha\jZsZ_l� gZqZevguc� Z^j_k� hlh[jZ`_gby�� Z� \

kemqZ_� g_m^Zqb�²� agZq_gb_� QLO�� b� lh]^Z� ^ey� hij_^_e_gby� ijbqbgu� hrb[db� g_h[oh^bfh� \ua\Zlv� nmgdpbx

*HW/DVW(UURU���

Hk\h[h`^_gb_�hdgZ�ijhkfhljZ�nZceZ
K� ihfhsvx� nmgdpbb� 8QPDS9LHZ2I)LOH���� h[jZagh� ]h\hjy�� ³aZf_lZxlky� ke_^u´� hlh[jZ`_gby� nZceZ� \

Z^j_kghf�ijhkljZgkl\_�\uau\Zxs_]h�ijhp_kkZ��WlZ�nmgdpby�hij_^_ey_lky�ke_^mxsbf�h[jZahf�

IXQFWLRQ�8QPDS9LHZ2I)LOH�OS%DVH$GGUHVV��3RLQWHU���%22/�

?^bgkl\_gguc�iZjZf_lj�OS%DVH$GGUHVV�wlhc�nmgdpbb�^he`_g�mdZau\Zlv�gZ�[Zah\uc�Z^j_k�hlh[jZ`Z_fhc

h[eZklb��dhlhjuc�kh\iZ^Z_l�kh�agZq_gb_f��\ha\jZsZ_fuf�nmgdpb_c�0DS9LHZ2I)LOH���

Ih�hdhgqZgbb�jZ[hlu�k�nZcehf�ke_^m_l�g_ij_f_ggh�\ua\Zlv�nmgdpbx�8QPDS9LHZ2I)LOH����\�ijhlb\ghf

kemqZ_� hlh[jZ`Z_fZy� h[eZklv� iZfylb� g_� [m^_l� hk\h[h`^_gZ� kbkl_fhc� ^h� l_o� ihj�� ihdZ� g_� aZdhgqblky� \Zr

ijhp_kk�

AZdjulb_�h[t_dlZ�hlh[jZ`_gby
H[jZs_gby� d� nmgdpbyf� )LOH2SHQ��� b� &UHDWH)LOH0DSSLQJ��� k\yaZgu� k� hldjulb_f� h[t_dlh\� y^jZ

hi_jZpbhgghc� kbkl_fu�� b� ihwlhfm� \u� kZfb� g_k_l_� hl\_lkl\_gghklv� aZ� bo� aZdjulb_�� Wlh� fh`gh� k^_eZlv� k

ihfhsvx�nmgdpbb�&ORVH+DQGOH����dhlhjZy�hij_^_ey_lky�ke_^mxsbf�h[jZahf�

IXQFWLRQ�&ORVH+DQGOH�K2EMHFW��7+DQGOH���%22/�

Ijb�mki_rghf�\uiheg_gbb�nmgdpby�&ORVH+DQGOH��\ha\jZsZ_l� agZq_gb_�7UXH�� \�ijhlb\ghf� kemqZ_�²

agZq_gb_� )DOVH�� b� lh]^Z� ^ey� hij_^_e_gby� ijbqbgu� hrb[db� gm`gh� ijh\_jblv� j_amevlZl� nmgdpbb

*HW/DVW(UURU���

Ijbf_j�bkihevah\Zgby�nZceZ��hlh[jZ`_ggh]h�\�iZfylv
>ey� beexkljZpbb� bkihevah\Zgby� nmgdpbc� jZ[hlu� k� nZcehf�� hlh[jZ`_gguf� \� iZfylv�� jZkkfhljbf

ebklbg]�������

Ebklbg]��������Ijhklhc�ijbf_j�bkihevah\Zgby�nZceZ�

hlh[jZ`_ggh]h�\�iZfylv
XQLW�0DLQ)UP�

LQWHUIDFH

XVHV
��:LQGRZV��0HVVDJHV��6\V8WLOV��&ODVVHV��*UDSKLFV�
��&RQWUROV��)RUPV��'LDORJV��6WG&WUOV�

FRQVW
��)1DPH� �
WHVW�W[W
�

W\SH

��70DLQ)RUP� �FODVV�7)RUP�
����EWQ8SSHU&DVH��7%XWWRQ�
����PHP7H[W&RQWHQWV��70HPR�
����OEO&RQWHQWV��7/DEHO�
����EWQ/RZHU&DVH��7%XWWRQ�
����SURFHGXUH�EWQ8SSHU&DVH&OLFN�6HQGHU��72EMHFW��
����SURFHGXUH�)RUP&UHDWH�6HQGHU��72EMHFW��
����SURFHGXUH�EWQ/RZHU&DVH&OLFN�6HQGHU��72EMHFW��
��SXEOLF
����8&DVH��%RROHDQ�
����SURFHGXUH�&KDQJH)LOH&DVH�
��HQG�
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YDU
��0DLQ)RUP��70DLQ)RUP�

LPSOHPHQWDWLRQ

^��5�
�')0`

SURFHGXUH�70DLQ)RUP�EWQ8SSHU&DVH&OLFN�6HQGHU��72EMHFW��
EHJLQ
��8&DVH�� �7UXH�
��&KDQJH)LOH&DVH�
HQG�

SURFHGXUH�70DLQ)RUP�EWQ/RZHU&DVH&OLFN�6HQGHU��72EMHFW��
EHJLQ
��8&DVH�� �)DOVH�
��&KDQJH)LOH&DVH�
HQG�

SURFHGXUH�70DLQ)RUP�)RUP&UHDWH�6HQGHU��72EMHFW��
EHJLQ
��PHP7H[W&RQWHQWV�/LQHV�/RDG)URP)LOH�)1DPH��
�����Ih�mfheqZgbx�ij_h[jZam_f�\�ijhibkgu_�kbf\heu
��8&DVH�� �7UXH�
HQG�

SURFHGXUH�70DLQ)RUP�&KDQJH)LOH&DVH�
YDU
��))LOH+DQGOH��7+DQGOH�����>_kdjbilhj�hldjulh]h�nZceZ
��)0DS+DQGOH��7+DQGOH������>_kdjbilhj�h[t_dlZ�hlh[jZ`_gby�nZceZ
��))LOH6L]H��,QWHJHU�������I_j_f_ggZy�^ey�ojZg_gby�jZaf_jZ�nZceZ
��)'DWD��3%\WH�������������MdZaZl_ev�gZ�^Zggu_�nZceZ�ijb�hlh[jZ`_gbb
��3'DWD��3&KDU�������������MdZaZl_ev�^ey�kkuedb�gZ�^Zggu_�nZceZ
EHJLQ

��^��KgZqZeZ�ihemqZ_f�^_kdjbilhj�nZceZ��dhlhjuc�ih^e_`bl
�����hlh[jZ`_gbx��Wlhl�dh^�ij_^iheZ]Z_l�kms_kl\h\Zgb_�lZdh]h
�����nZceZ��<�ijhlb\ghf�kemqZ_�^ey�kha^Zgby�gh\h]h�nZceZ
�����fh`gh�bkihevah\Zlv�nmgdpbx�)LOH&UHDWH����`

��LI�QRW�)LOH([LVWV�)1DPH��WKHQ
����UDLVH�([FHSWLRQ�&UHDWH�
)LOH�GRHV�QRW�H[LVW�
�����NZce�g_�kms_kl\m_l
��HOVH
����))LOH+DQGOH�� �)LOH2SHQ�)1DPH��IP2SHQ5HDG:ULWH��

�����<�kemqZ_�g_m^Zqgh]h�\uiheg_gby�nmgdpbb�&UHDWH)LOH��
�����]_g_jbjm_lky�bkdexqbl_evgZy�kblmZpby
��LI�))LOH+DQGOH� �,19$/,'B+$1'/(B9$/8(�WKHQ
����UDLVH�([FHSWLRQ�&UHDWH�
)DLOHG�WR�RSHQ�RU�FUHDWH�ILOH
��
�����������NZce�g_�[ue�hldjul�beb�g_�kha^Zg
����WU\
����^��L_i_jv�ihemqbf�jZaf_j�nZceZ��dhlhjuc�[m^_l�i_j_^Zg�^jm]bf�nmgdpbyf
�������hlh[jZ`_gby�nZceZ��K^_eZ_f�wlhl�jZaf_j�gZ�h^bg�[Zcl�[hevr_��qlh[u
�������^h[Z\blv�aZ\_jrZxsbc�gmev�kbf\he�\�dhg_p�nZceZ��hlh[jZ`_ggh]h�\�iZfylv�`
����))LOH6L]H�� �*HW)LOH6L]H�))LOH+DQGOH��1LO��

���^��IhemqZ_f�^_kdjbilhj�h[t_dlZ�hlh[jZ`_gby�nZceZ��?keb�jZ[hlZ�wlhc�nmgdpbb
������g_�m\_gqZeZkv�mki_ohf��]_g_jbjm_f�bkdexqbl_evgmx�kblmZpbx��`
����)0DS+DQGOH�� �&UHDWH)LOH0DSSLQJ�))LOH+DQGOH��QLO�
�������3$*(B5($':5,7(�����))LOH6L]H��QLO��

����LI�)0DS+DQGOH� ���WKHQ
������UDLVH�([FHSWLRQ�&UHDWH�
)DLOHG�WR�FUHDWH�ILOH�PDSSLQJ
��
�����������G_�m^Zehkv�kha^Zlv�hlh[jZ`_gb_�nZceZ
��ILQDOO\
�����������Hk\h[h`^Z_f�^_kdjbilhj�nZceZ
����&ORVH+DQGOH�))LOH+DQGOH��
��HQG�

��WU\
����^��Ij_^klZ\ey_f�h[t_dl�hlh[jZ`_gby�nZceZ�\�hdg_�ijhkfhljZ��WlZ�nmgdpby
�������\_jg_l�mdZaZl_ev�gZ�^Zggu_�nZceZ��<�kemqZ_�g_mki_rghc�jZ[hlu
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�������]_g_jbjm_lky�bkdexqbl_evgZy�kblmZpby��`
����)'DWD�� �0DS9LHZ2I)LOH�)0DS+DQGOH��),/(B0$3B$//B$&&(66��������))LOH6L]H��

����LI�)'DWD� �1LO�WKHQ
������UDLVH�([FHSWLRQ�&UHDWH�
)DLOHG�WR�PDS�YLHZ�RI�ILOH
��
�����������G_�m^Zehkv�hlh[jZablv�hdgh�ijhkfhljZ�nZceZ
��ILQDOO\
�����������Hk\h[h`^Z_f�^_kdjbilhj�h[t_dlZ�hlh[jZ`_gby�nZceZ
����&ORVH+DQGOH�)0DS+DQGOH��
��HQG�

��WU\
����^������Kx^Z�ke_^m_l�ihf_klblv�nmgdpbb�^ey�jZ[hlu�k�^Zggufb�nZceZ�
�������hlh[jZ`_ggh]h�\�iZfylv��GZijbf_j��ke_^mxsZy�kljhdZ�ij_h[jZam_l�\k_
�������kbf\heu�nZceZ�\�ijhibkgu_�[md\u��`
����3'DWD�� �3&KDU�)'DWD��
�������MklZgZ\eb\Z_f�mdZaZl_ev�\�dhg_p�^Zgguo�nZceZ
����LQF�3'DWD��))LOH6L]H��

�������>h[Z\ey_f�aZ\_jrZxsbc�gmev�kbf\he�\�dhg_p�^Zgguo�nZceZ
����3'DWDA�� ����

�������L_i_jv�i_j_\h^bf�\k_�kbf\heu�nZceZ�\�ijhibkgu_�[md\u
����LI�8&DVH�WKHQ
������6WU8SSHU�3&KDU�)'DWD��
����HOVH
������6WU/RZHU�3&KDU�)'DWD���

��ILQDOO\
�������Hk\h[h`^Z_f�hlh[jZ`_gb_�nZceZ
����8QPDS9LHZ2I)LOH�)'DWD��
��HQG�
��PHP7H[W&RQWHQWV�/LQHV�&OHDU�
��PHP7H[W&RQWHQWV�/LQHV�/RDG)URP)LOH�)1DPH��
HQG�

HQG�

DZd� \b^gh� ba� ebklbg]Z� ������� i_j\uc� wlZi� khklhbl� \� ihemq_gbb� ^_kdjbilhjZ� nZceZ�� ih^e_`Zs_]h

hlh[jZ`_gbx�\�h[eZklv�iZfylb�ijhp_kkZ��Hg�j_Zebam_lky�iml_f�\uah\Z�nmgdpbb�)LOH2SHQ����Wlhc�nmgdpbb

i_j_^Z_lky� j_`bf� ^hklmiZ� d� nZcem�� jZ\guc� agZq_gbx� IP2SHQ5HDG:ULWH�� qlh[u� ihemqblv� \hafh`ghklv

ql_gby�kh^_j`bfh]h�nZceZ�b�aZibkb�\�g_]h�

AZl_f� \u� ihemqZ_l_� jZaf_j� nZceZ� b� mklZgZ\eb\Z_l_� ihke_^gbc� kbf\he� jZ\guf� aZ\_jrZxs_fm� gmex��GZ

kZfhf�^_e_� wlh�^he`_g�[ulv�fZjd_j�dhgpZ�nZceZ��[Zclh\h_� agZq_gb_� dhlhjh]h� kh\iZ^Z_l� k� h]jZgbqb\Zxsbf

gme_f��<k_�wlh�^_eZ_lky�jZ^b�ykghklb�b�ijhklhlu��Ihkdhevdm�\u�h[jZsZ_l_kv�k�^Zggufb�nZceZ�dZd�kh�kljhdZfb�

h]jZgbq_ggufb�aZ\_jrZxsbfb�gmeyfb��gZebqb_�lZdh]h�aZ\_jrZxs_]h�gmev�kbf\heZ�ijhklh�g_h[oh^bfh�

Ke_^mxsbc� wlZi�²� ihemq_gb_� h[t_dlZ� nZceZ� hlh[jZ`_gby� \� iZfylv� iml_f� \uah\Z� nmgdpbb

&UHDWH)LOH0DSSLQJ���� Ijb� g_mki_rghf� \uiheg_gbb� wlhc� nmgdpbb� ]_g_jbjm_lky� bkdexqbl_evgZy

kblmZpby�� <� ijhlb\ghf� kemqZ_� \u� i_j_oh^bl_� d� ke_^mxs_fm� wlZim�²� ij_^klZ\e_gbx� h[t_dlZ� hlh[jZ`_gby

nZceZ�\�hdg_�ijhkfhljZ��B�\gh\v�\�kemqZ_�k[hy�\�jZ[hl_�wlhc�nmgdpbb�]_g_jbjm_lky�bkdexq_gb_�

AZl_f�\uihegy_lky�kf_gZ�j_]bkljZ�ij_^klZ\e_gby�^Zgguo��i_j_\h^�kbf\heh\�\�ijhibkgu_�[md\u���?keb�[u

ihke_� \uiheg_gby� wlhc� ijhp_^mju� \u� ijhkfhlj_eb� nZce� \� l_dklh\hf� j_^Zdlhj_�� lh� m\b^_eb� [u�� qlh� \k_

kbf\heu� wlh]h� nZceZ� ij_h[jZah\Zgu� \� ijhibkgu_� [md\u�� B� gZdhg_p�� hlf_gZ� hlh[jZ`_gby� hdgZ� ijhkfhljZ

nZceZ�\uihegy_lky�iml_f�\uah\Z�nmgdpbb�8QPDS9LHZ2I)LOH���

Kh]eZkh\Zgghklv�nZceh\��hlh[jZ`_gguo�\�iZfylv
Kbkl_fZ� :LQ��� ]ZjZglbjm_l�� qlh� g_kdhevdh� hdhg� ijhkfhljZ� nZceZ� hklZxlky� kh]eZkh\Zggufb�� _keb� hgb

hlh[jZ`_gu�k�ihfhsvx�h^gh]h�b�lh]h�`_�h[t_dlZ�hlh[jZ`_gby�nZceZ��Wlh�agZqbl��qlh�_keb�kh^_j`bfh_�nZceZ

fh^bnbpbjm_lky�\�h^ghf�hdg_��lh�\lhjh_�hdgh�[m^_l� ³\�dmjk_´�wlbo�fh^bnbdZpbc��Gh�bf_cl_�\�\b^m��qlh�wlh

kijZ\_^eb\h� lhevdh� ijb� bkihevah\Zgbb� h^gbo� b� l_o� `_� h[t_dlh\� hlh[jZ`_gby� nZceh\�� Bkihevah\Zgb_� `_

jZaebqguo� h[t_dlh\� hlh[jZ`_gby� g_� ]ZjZglbjm_l� kh]eZkh\Zgghklb� g_kdhevdbo� hdhg� ijhkfhljZ�� Ke_^m_l

hlf_lblv��qlh�wlZ�ijh[e_fZ�kms_kl\m_l�lhevdh�^ey�nZceh\��dhlhju_�hlh[jZ`Zxlky�k�^hklmihf�^ey�aZibkb��HdgZ

ijhkfhljZ� ^ey� nZceh\�� hldju\Z_fuo� lhevdh� ^ey� ql_gby�� \k_]^Z� kh]eZkh\Zgu�� Ke_^m_l� lZd`_� hlf_lblv�� qlh
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nZceu��jZa^_ey_fu_�\�k_lb��g_�khojZgyxl�kh]eZkh\Zgghklb�\�hlh[jZ`_gbyo�nZceh\�k�^hklmihf�^ey� aZibkb�gZ

jZaebqguo�fZrbgZo�

MlbeblZ�ihbkdZ�\�l_dklh\uo�nZceZo
>ey� beexkljZpbb� wnn_dlb\ghklb� bkihevah\Zgby� nZceh\�� hlh[jZ`_gguo� \� iZfylv�� fu� kha^Zeb� ijh_dl�

ij_^gZagZq_gguc� ^ey� ihbkdZ� l_dklZ� \� l_dklh\uo� nZceZo� l_dms_]h� dZlZeh]Z�� =eZ\gZy� nhjfZ� wlh]h� ijh_dlZ

ihdZaZgZ�gZ�jbk��������<�hdgh�kibkdZ��jZkiheh`_ggh]h�gZ�]eZ\ghc�nhjf_��^h[Z\eyxlky�bf_gZ�nZceh\�\f_kl_�k

dhebq_kl\hf�\oh`^_gbc�bkdhfhc�kljhdb��h[gZjm`_gguo�\�khhl\_lkl\mxs_f�nZce_�

Jbk��������=eZ\gZy�nhjfZ�ijh_dlZ�ihbkdZ�l_dklZ

Ijh_dl�kem`bl�lZd`_�beexkljZpb_c�lh]h��dZd�\�h[t_dl_�bgdZikmebjmxlky�nmgdpbb�nZceh\��hlh[jZ`_gguo�\

iZfylv��>ey�^_fhgkljZpbb�[ue�kha^Zg�deZkk�70HP0DS)LOH�

DeZkk�70HP0DS)LOH
Bkoh^guc�l_dkl�fh^mey��kh^_j`Zs_]h�deZkk�70HP0DS)LOH��ij_^klZ\e_g�\�ebklbg]_�������

Ebklbg]��������Bkoh^guc�dh^�fh^mey�0HP0DS�SDV��\�dhlhjhf

hij_^_ey_lky�deZkk�70HP0DS)LOH
XQLW�0HP0DS�

LQWHUIDFH

XVHV�:LQGRZV��6\V8WLOV��&ODVVHV�

W\SH
��(00)(UURU� �FODVV�([FHSWLRQ��

��70HP0DS)LOH� �FODVV
��SULYDWH
����))LOH1DPH��6WULQJ��������Bfy�nZceZ��hlh[jZ`_ggh]h�\�iZfylv
����)6L]H��/RQJLQW�����������JZaf_j�hdgZ�hlh[jZ`_gby
����))LOH6L]H��/RQJLQW�������>_ckl\bl_evguc�jZaf_j�nZceZ
����))LOH0RGH��,QWHJHU�������J_`bf�^hklmiZ�d�nZcem
����))LOH+DQGOH��,QWHJHU�����>_kdjbilhj�nZceZ
����)0DS+DQGOH��,QWHJHU������>_kdjbilhj�h[t_dlZ�hlh[jZ`_gby�nZceZ
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����)'DWD��3%\WH�������������MdZaZl_ev�gZ�^Zggu_�nZceZ
����)0DS1RZ��%RROHDQ���������Hij_^_ey_l��g_f_^e_ggh�eb
�����������������������������hlh[jZ`Zlv�hdgh�ijhkfhljZ
����SURFHGXUH�$OORF)LOH+DQGOH�
����^��Kqblu\Z_l�^_kdjbilhj�^bkdh\h]h�nZceZ�`
����SURFHGXUH�$OORF)LOH0DSSLQJ�
����^�Kqblu\Z_l�^_kdjbilhj�h[t_dlZ�hlh[jZ`_gby�nZceZ�`
����SURFHGXUH�$OORF)LOH9LHZ�
����^��Hlh[jZ`Z_l�hdgh�ijhkfhljZ�\�nZce�`
����IXQFWLRQ�*HW6L]H��/RQJLQW�
����^��<ha\jZsZ_l�jZaf_j�hlh[jZ`_ggh]h�hdgZ�`
��SXEOLF
����FRQVWUXFWRU�&UHDWH�)LOH1DPH��6WULQJ��)LOH0RGH��LQWHJHU�
�����������������������6L]H��LQWHJHU��0DS1RZ��%RROHDQ���YLUWXDO�
����GHVWUXFWRU�'HVWUR\��RYHUULGH�
����SURFHGXUH�)UHH0DSSLQJ�
����SURSHUW\�'DWD��3%\WH�UHDG�)'DWD�
����SURSHUW\�6L]H��/RQJLQW�UHDG�*HW6L]H�
����SURSHUW\�)LOH1DPH��6WULQJ�UHDG�))LOH1DPH�
����SURSHUW\�)LOH+DQGOH��,QWHJHU�UHDG�))LOH+DQGOH�
����SURSHUW\�0DS+DQGOH��,QWHJHU�UHDG�)0DS+DQGOH�
��HQG�

LPSOHPHQWDWLRQ

FRQVWUXFWRU�70HP0DS)LOH�&UHDWH�)LOH1DPH��6WULQJ��)LOH0RGH��LQWHJHU�
�������������������������������6L]H��LQWHJHU��0DS1RZ��%RROHDQ��
^��Kha^Z_l�hdgh�ijhkfhljZ�nZceZ�)LOH1DPH�
��)LOH1DPH��Iheguc�imlv�nZceZ�
��)LOH0RGH��Bkihevamxlky�dhgklZglu�IP;;;�
��6L]H��jZaf_j�hlh[jZ`_gby�iZfylb��Ijb
��bkihevah\Zgbb�kh[kl\_ggh]h�jZaf_jZ�nZceZ
��i_j_^Zcl_�gme_\h_�agZq_gb_�
`
EHJLQ

��^��BgbpbZebabjm_f�aZdjulu_�ihey�`
��)0DS1RZ�� �0DS1RZ�
��))LOH1DPH�� �)LOH1DPH�
��))LOH0RGH�� �)LOH0RGH�

��$OORF)LOH+DQGOH������IhemqZ_f�^_kdjbilhj�^bkdh\h]h�nZceZ
��^��Ij_^iheZ]Z_f��qlh�nZce�����]b]Z[Zcl�`

��))LOH6L]H�� �*HW)LOH6L]H�))LOH+DQGOH��1LO��
��)6L]H�� �6L]H�

��WU\
����$OORF)LOH0DSSLQJ�����IhemqZ_f�^_kdjbilhj�h[t_dlZ�hlh[jZ`_gby�nZceZ
��H[FHSW
����RQ�(00)(UURU�GR
����EHJLQ
������&ORVH+DQGOH�))LOH+DQGOH��
�����������AZdju\Z_f�^_kdjbilhj�nZceZ�\�kemqZ_�hrb[db
������))LOH+DQGOH�� ���
�����������Kgh\Z�mklZgZ\eb\Z_f�^_kdjbilhj�jZ\guf
������UDLVH�
�����������I_j_^Z_f�bkdexqbl_evgmx�kblmZpbx
����HQG�
��HQG�
��LI�)0DS1RZ�WKHQ
����$OORF)LOH9LHZ������Hlh[jZ`Z_f�hdgh�ijhkfhljZ�nZceZ
HQG�

GHVWUXFWRU�70HP0DS)LOH�'HVWUR\�
EHJLQ

��LI�))LOH+DQGOH��!���WKHQ
����&ORVH+DQGOH�))LOH+DQGOH������Hk\h[h`^Z_f�^_kdjbilhj�nZceZ

��^�Hk\h[h`^Z_f�^_kdjbilhj�h[t_dlZ�hlh[jZ`_gby�nZceZ�`
��LI�)0DS+DQGOH��!���WKHQ
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����&ORVH+DQGOH�)0DS+DQGOH��

��)UHH0DSSLQJ��^��Hlf_gy_f�hlh[jZ`_gb_�hdgZ�ijhkfhljZ�nZceZ�`
��LQKHULWHG�'HVWUR\�
HQG�

SURFHGXUH�70HP0DS)LOH�)UHH0DSSLQJ�
^��<�wlhf�f_lh^_�hlf_gy_lky�hlh[jZ`_gb_�hdgZ�ijhkfhljZ�nZceZ
���\�Z^j_kgh_�ijhkljZgkl\h�^Zggh]h�ijhp_kkZ�`
EHJLQ
��LI�)'DWD��!�1LO�WKHQ
��EHJLQ
����8QPDS9LHZ2I)LOH�)'DWD��
����)'DWD�� �1LO�
��HQG�
HQG�

IXQFWLRQ�70HP0DS)LOH�*HW6L]H��/RQJLQW�
EHJLQ
��LI�)6L]H��!���WKHQ
����5HVXOW�� �)6L]H
��HOVH
����5HVXOW�� �))LOH6L]H�
HQG�

SURFHGXUH�70HP0DS)LOH�$OORF)LOH+DQGOH�
^��Kha^Z_l�beb�hldju\Z_l�^bkdh\uc�nZce�i_j_^�kha^Zgb_f�nZceZ�
���hlh[jZ`_ggh]h�\�iZfylv�`
EHJLQ
��LI�))LOH0RGH� �IP&UHDWH�WKHQ
����))LOH+DQGOH�� �)LOH&UHDWH�))LOH1DPH�
��HOVH
����))LOH+DQGOH�� �)LOH2SHQ�))LOH1DPH��))LOH0RGH��

��LI�))LOH+DQGOH�����WKHQ
����UDLVH�(00)(UURU�&UHDWH�
)DLOHG�WR�RSHQ�RU�FUHDWH�ILOH
��
�����������G_�m^Zehkv�hldjulv�beb�kha^Zlv�nZce
HQG�

SURFHGXUH�70HP0DS)LOH�$OORF)LOH0DSSLQJ�
YDU
��3URW$WWU��':25'�
EHJLQ
��LI�))LOH0RGH� �IP2SHQ5HDG�WKHQ
�������IhemqZ_f�Zljb[ml�dhjj_dlghc�aZsblu
����3URW$WWU�� �3DJHB5HDG2QO\
��HOVH
����3URW$WWU�� �3DJHB5HDG:ULWH�
��^��IulZ_fky�kha^Zlv�hlh[jZ`_gb_�^bkdh\h]h�nZceZ�
�����<�kemqZ_�hrb[db�\ha[m`^Z_f�bkdexqbl_evgmx�kblmZpbx��`
��)0DS+DQGOH�� �&UHDWH)LOH0DSSLQJ�))LOH+DQGOH��1LO��3URW$WWU�
���������)6L]H��1LO��
��LI�)0DS+DQGOH� ���WKHQ
����UDLVH�(00)(UURU�&UHDWH�
)DLOHG�WR�FUHDWH�ILOH�PDSSLQJ
��
�����������G_�m^Zehkv�kha^Zlv�hlh[jZ`_gb_�nZceZ
HQG�

SURFHGXUH�70HP0DS)LOH�$OORF)LOH9LHZ�
YDU
��$FFHVV��/RQJLQW�
EHJLQ
��LI�))LOH0RGH� �IP2SHQ5HDG�WKHQ
�������IhemqZ_f�dhjj_dlguc�j_`bf�^hklmiZ�d�nZcem
����$FFHVV�� �)LOHB0DSB5HDG
��HOVH
����$FFHVV�� �)LOHB0DSB$OOB$FFHVV�
��)'DWD�� �0DS9LHZ2I)LOH�)0DS+DQGOH��$FFHVV��������)6L]H��
��LI�)'DWD� �1LO�WKHQ
����UDLVH�(00)(UURU�&UHDWH�
)DLOHG�WR�PDS�YLHZ�RI�ILOH
��
�����������G_�m^Zehkv�hlh[jZablv�hdgh�ijhkfhljZ�nZceZ
HQG�
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HQG�

<�dhff_glZjbyo�hibkZgh�gZagZq_gb_�jZaebqguo�ihe_c�b�f_lh^h\�deZkkZ�70HP0DS)LOH�

Wlhl� deZkk� kh^_j`bl� f_lh^u� $OORF)LOH+DQGOH���� $OORF)LOH0DSSLQJ��� b� $OORF)LOH9LHZ���

dhlhju_�bkihevamxlky�^ey�kqblu\Zgby�^_kdjbilhjh\�^bkdh\h]h�nZceZ��h[t_dlZ�hlh[jZ`_gby�b�hdgZ�ijhkfhljZ

aZ^Zggh]h�nZceZ�khhl\_lkl\_ggh�

Bf_ggh�\�dhgkljmdlhj_�&UHDWH���\uihegy_lky�bgbpbZebaZpby�ihe_c�b�\uau\Zxlky�f_lh^u�^ey�gZagZq_gby

jZaebqguo�^_kdjbilhjh\��Ijb�g_m^Zqghf�\uiheg_gbb�ex[h]h�ba� wlbo�f_lh^h\�\ha[m`^Z_lky�bkdexqbl_evgZy

kblmZpby�� >_kljmdlhj� 'HVWUR\��� ]ZjZglbjm_l�� qlh� ijb� \uah\_� f_lh^Z� 8Q0DS9LHZ2I)LOH��� hlf_gy_lky

hdgh�ijhkfhljZ�nZceZ�

Bkihevah\Zgb_�deZkkZ�70HP0DS)LOH
Nmgdpbhgbjh\Zgb_� ]eZ\ghc�nhjfu��ij_^gZagZq_gghc�^ey� ijh_dlZ� ihbkdZ� l_dklZ�� j_Zebah\Zgh� k� ihfhsvx

dh^Z��ij_^klZ\e_ggh]h�\�ebklbg]_�������

Ebklbg]��������Bkoh^guc�dh^�]eZ\ghc�nhjfu�ijh_dlZ�ihbkdZ�l_dklZ
XQLW�0DLQ)UP�

LQWHUIDFH

XVHV
��:LQGRZV��0HVVDJHV��6\V8WLOV��&ODVVHV��*UDSKLFV��&RQWUROV�
��)RUPV��'LDORJV��6WG&WUOV��%XWWRQV��)LOH&WUO�

W\SH

��70DLQ)RUP� �FODVV�7)RUP�
����EWQ6HDUFK��7%XWWRQ�
����OE)LOHV)RXQG��7/LVW%R[�
����HGW6HDUFK6WULQJ��7(GLW�
����OEO6HDUFK6WULQJ��7/DEHO�
����OEO)LOHV)RXQG��7/DEHO�
����PHP)LOH7H[W��70HPR�
����EWQ)LQG1H[W��7%XWWRQ�
����)LQG'LDORJ��7)LQG'LDORJ�
����GFE'ULYHV��7'ULYH&RPER%R[�
����GOE'LUHFWRULHV��7'LUHFWRU\/LVW%R[�
����SURFHGXUH�EWQ6HDUFK&OLFN�6HQGHU��72EMHFW��
����SURFHGXUH�OE)LOHV)RXQG&OLFN�6HQGHU��72EMHFW��
����SURFHGXUH�EWQ)LQG1H[W&OLFN�6HQGHU��72EMHFW��
����SURFHGXUH�)LQG'LDORJ)LQG�6HQGHU��72EMHFW��
����SURFHGXUH�HGW6HDUFK6WULQJ&KDQJH�6HQGHU��72EMHFW��
����SURFHGXUH�PHP)LOH7H[W&KDQJH�6HQGHU��72EMHFW��
��SXEOLF
��HQG�

YDU
��0DLQ)RUP��70DLQ)RUP�

LPSOHPHQWDWLRQ
XVHV�0HP0DS��6HDUFK�

^��5�
�')0`

SURFHGXUH�70DLQ)RUP�EWQ6HDUFK&OLFN�6HQGHU��72EMHFW��
YDU
��0HP0DS)LOH��70HP0DS)LOH�
��6HDUFK5HF��76HDUFK5HF�
��5HW9DO��,QWHJHU�
��)RXQG6WU��3&KDU�
��)1DPH��6WULQJ�
��)LQG6WULQJ��6WULQJ�
��:RUG&RXQW��,QWHJHU�
EHJLQ
��PHP)LOH7H[W�/LQHV�&OHDU�
��EWQ)LQG1H[W�(QDEOHG�� �)DOVH�
��OE)LOHV)RXQG�,WHPV�&OHDU�
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��^��Kqblu\Z_f�dZ`^uc�l_dklh\uc�nZce��\�dhlhjhf�ij_^iheZ]Z_lky
�����\uihegblv�ihbkd�l_dklZ��Bkihevam_f�ijb�ihbkd_�ihke_^h\Zl_evghklv
�����\uah\h\�nmgdpbc�)LQG)LUVW�)LQGH1H[W��`
��5HW9DO�� �)LQG)LUVW�GOE'LUHFWRULHV�'LUHFWRU\�
?�
�W[W
��ID$Q\)LOH��6HDUFK5HF��
��WU\
����ZKLOH�5HW9DO� ���GR
����EHJLQ
������)1DPH�� �6HDUFK5HF�1DPH�

������^�Hldju\Z_f�nZce��hlh[jZ`_gguc�\�iZfylv��k�^hklmihf�lhevdh�^ey�ql_gby�`
������0HP0DS)LOH�� �70HP0DS)LOH�&UHDWH�)1DPH��IP2SHQ5HDG�����7UXH��
������WU\

��������^��Bkihevam_f�^ey�bkdhfhc�kljhdb�\j_f_ggmx�h[eZklv�iZfylb�`
��������)LQG6WULQJ�� �HGW6HDUFK6WULQJ�7H[W�

��������:RUG&RXQW�� ���
���������������GZqZevgZy�mklZgh\dZ�kq_lqbdZ�:RUG&RXQW
��������^��IhemqZ_f�i_j\h_�\oh`^_gb_�bkdhfhc�kljhdb�`
��������)RXQG6WU�� �6WU3RV�3&KDU�0HP0DS)LOH�'DWD���3&KDU�)LQG6WULQJ���

��������LI�)RXQG6WU��!�QLO�WKHQ
��������EHJLQ
����������^��Ijh^he`Z_f�ihbkd�\oh`^_gbc�aZ^Zgghc�kljhdb�\�hklZevghc�qZklb
�������������l_dklZ�nZceZ��Ijb�dZ`^hf�h[gZjm`_gbb�bkdhfhc�kljhdb�m\_ebqb\Z_f
�������������i_j_f_ggmx�:RUG&RXQW��`
����������UHSHDW
������������LQF�:RUG&RXQW��
������������LQF�)RXQG6WU��/HQJWK�)RXQG6WU���

�����������^��Kqblu\Z_f�ke_^mxs__�\oh`^_gb_�bkdhfhc�kljhdb��`
������������)RXQG6WU�� �6WU3RV�3&KDU�)RXQG6WU���3&KDU�)LQG6WULQJ���
����������XQWLO�)RXQG6WU� �QLO�
����������^��>h[Z\ey_f�bfy�nZceZ�\�hdgh�kibkdZ��`
����������OE)LOHV)RXQG�,WHPV�$GG�6HDUFK5HF�1DPH��
�������������
���
�,QW7R6WU�:RUG&RXQW���
��������HQG�
��������^��Kqblu\Z_f�ke_^mxsbc�nZce�^ey�\uiheg_gby�ihbkdZ��`
��������5HW9DO�� �)LQG1H[W�6HDUFK5HF��
������ILQDOO\
��������0HP0DS)LOH�)UHH�
��������^��Hk\h[h`^Z_f�wda_fieyj�nZceZ��hlh[jZ`_ggh]h�\�iZfylv��`
������HQG�
����HQG�
��ILQDOO\
����)LQG&ORVH�6HDUFK5HF��
��HQG�
HQG�

SURFHGXUH�70DLQ)RUP�OE)LOHV)RXQG&OLFN�6HQGHU��72EMHFW��
YDU
��)1DPH��6WULQJ�
��%��%\WH�
EHJLQ
��ZLWK�OE)LOHV)RXQG�GR
����LI�,WHP,QGH[��!����WKHQ
����EHJLQ
������%�� �3RV�
�
��,WHPV>,WHP,QGH[@��
������)1DPH�� �&RS\�,WHPV>,WHP,QGH[@�����%��
������PHP)LOH7H[W�&OHDU�
������PHP)LOH7H[W�/LQHV�/RDG)URP)LOH�)1DPH��
����HQG�
HQG�

SURFHGXUH�70DLQ)RUP�EWQ)LQG1H[W&OLFN�6HQGHU��72EMHFW��
EHJLQ
��)LQG'LDORJ�)LQG7H[W�� �HGW6HDUFK6WULQJ�7H[W�
��)LQG'LDORJ�([HFXWH�
��)LQG'LDORJ�7RS�� �7RS�+HLJKW�
��)LQG'LDORJ)LQG�)LQG'LDORJ��
HQG�



=eZ\Z��� JZ[hlZ�k�nZceZfb ��

SURFHGXUH�70DLQ)RUP�)LQG'LDORJ)LQG�6HQGHU��72EMHFW��
EHJLQ
��ZLWK�6HQGHU�DV�7)LQG'LDORJ�GR
����LI�QRW�6HDUFK0HPR�PHP)LOH7H[W��)LQG7H[W��2SWLRQV��WKHQ
������6KRZ0HVVDJH�
&DQQRW�ILQG��
���)LQG7H[W���
��
��
HQG�

SURFHGXUH�70DLQ)RUP�HGW6HDUFK6WULQJ&KDQJH�6HQGHU��72EMHFW��
EHJLQ
��EWQ6HDUFK�(QDEOHG�� �HGW6HDUFK6WULQJ�7H[W��!�(PSW\6WU�
HQG�

SURFHGXUH�70DLQ)RUP�PHP)LOH7H[W&KDQJH�6HQGHU��72EMHFW��
EHJLQ
��EWQ)LQG1H[W�(QDEOHG�� �PHP)LOH7H[W�/LQHV�&RXQW�!���
HQG�

HQG�

<� wlhf� ijh_dl_� \uihegy_lky� ihbkd� �k� mq_lhf� j_]bkljZ�� aZ^Zgghc� kljhdb� \� l_dklh\uo� nZceZo� l_dms_]h

dZlZeh]Z�

Ijhp_^mjZ� EWQ6HDUFK&OLFN��� kh^_j`bl� dh^�� ij_^gZagZq_gguc� ^ey� \uiheg_gby� j_Zevgh]h� ihbkdZ�

hij_^_e_gby� qbkeZ� \oh`^_gbc� aZ^Zgghc� kljhdb� \� dZ`^hf�nZce_� b� ^h[Z\e_gby� bf_g�nZceh\�� \� dhlhjuo� [ueZ

h[gZjm`_gZ�bkdhfZy�kljhdZ��\�kibkhd�OE)LOHV)RXQG�

KgZqZeZ�\�wlhc�ijhp_^mj_�k�ihfhsvx�ihke_^h\Zl_evghklb�\uah\h\�nmgdpbc�)LQG)LUVW���)LQG1H[W��

\� l_dms_f�dZlZeh]_� \uihegy_lky�ihbkd�nZceh\� k� jZkrbj_gb_f��W[W��H[_�nmgdpbb� jZkkfZljb\Zxlky�gb`_� \

wlhc� ]eZ\_�� AZl_f� ^ey� ihemq_gby� ^hklmiZ� d� ^Zgguf� hq_j_^gh]h� l_dklh\h]h� nZceZ� bkihevam_lky� deZkk

70HP0DS)LOH��ijbq_f�nZce� hldju\Z_lky� k�^hklmihf� lhevdh�^ey� ql_gby��ihkdhevdm� \� wlhf� ijh_dl_� gbdZdhc

fh^bnbdZpbb� ^Zgguo� g_� ij_^mkfhlj_gh�� <� ke_^mxsbo� kljhdZo� dh^Z� j_Zebah\ZgZ� eh]bdZ�� lj_[m_fZy� ^ey

ihemq_gby�qbkeZ�\oh`^_gbc�bkdhfhc�kljhdb�\�jZkkfZljb\Z_fhf�nZce_�

LI�)RXQG6WU��!�QLO�WKHQ
EHJLQ
��UHSHDW
����LQF�:RUG&RXQW��
����LQF�)RXQG6WU��OHQJWK�)RXQG6WU���
����)RXQG6WU�� �6WU3RV�3&KDU�)RXQG6WU���3&KDU�)LQG6WULQJ��
��XQWLO�)RXQG6WU� �QLO�

DZd�bfy�nZceZ��lZd�b�qbkeh�\oh`^_gbc�bkdhfhc�kljhdb�\�nZce_�^h[Z\eyxlky�\�kibkhd�OE)LOHV)RXQG�^ey

hlh[jZ`_gby�gZ�]eZ\ghc�nhjf_�ijh_dlZ�

Dh]^Z� ihevah\Zl_ev� ^\Z`^u� s_edZ_l� gZ� we_f_gl_� 7/LVW%R[�� \� hdgh� ijbf_qZgby� �we_f_gl� mijZ\e_gby

70HPR�� aZ]jm`Z_lky� khhl\_lkl\mxsbc�nZce�� \� dhlhjhf�fh`gh� gZclb� hq_j_^gh_� \oh`^_gb_� bkdhfhc� kljhdb�

s_edgm\�gZ�dghid_�)LQG�1H[W��GZclb�ke_^mxs__��

H[jZ[hlqbd�kh[ulbc�EWQ)LQG1H[W���bgbpbZebabjm_l� k\hckl\h�)LQG'LDORJ�)LQG7H[W��mklZgZ\eb\Zy

_]h� jZ\guf� l_dklm�� kh^_j`Zs_fmky� \� kljhd_� j_^Zdlbjh\Zgby� HGW6HDUFK6WULQJ�� AZl_f� Zdlb\babjm_lky

^bZeh]h\h_�hdgh�)LQG'LDORJ�

Dh]^Z� ihevah\Zl_ev�s_edZ_l� gZ� dghid_�)LQG�1H[W� \� ^bZeh]h\hf� hdg_�)LQG'LDORJ�� \uau\Z_lky� h[jZ[hlqbd

kh[ulby� 2Q)LQG�� j_Zebah\Zgguc� \� \b^_� ijhp_^mju� )LQG'LDORJ)LQG���� <� g_c� bkihevam_lky� nmgdpby

6HDUFK0HPR����dhlhjZy�hij_^_e_gZ�\�fh^me_�6HDUFK�SDV�

Fh^mev�6HDUFK�SDV�ij_^klZ\ey_l�kh[hc�nZce��dhlhjuc�ihklZ\ey_lky�k�%RUODQG�'HOSKL����

\� dZq_kl\_� h^gh]h� ba� ^_fhgkljZpbhgguo� ijh_dlh\�� <� wlhf� fh^me_� g_� bkihevamxlky� jZaebqgu_� kj_^kl\Z
h[jZ[hldb� kljhd�� ihkdhevdm� hg� ij_^gZagZq_g� ^ey� 'HOSKL������ gh� fu� \g_keb� fbgbfZevgu_� baf_g_gby�
[eZ]h^Zjy�dhlhjuf�dmjkhj�kfh`_l�hdZaZlvky�\�ihe_�aj_gby�we_f_glZ�mijZ\e_gby�70HPR��qlh�Z\lhfZlbq_kdb

^_eZehkv�\�:LQGRZV������:�\�:LQ���\�we_f_gl�mijZ\e_gby�70HPR� �ihke_�mklZgh\db�_]h�k\hckl\Z�6HO6WDUW�

g_h[oh^bfh�i_j_^Z\Zlv�khh[s_gb_�:LQGRZV�(0B6&52//&$5(7��>ey�ihemq_gby�^hihegbl_evghc�bgnhjfZpbb

qblZcl_�dhff_glZjbb��ijb\_^_ggu_�\�l_dkl_�fh^mey�6HDUFK�SDV�

Nmgdpby�6HDUFK0HPR���ijhkfZljb\Z_l�l_dkl�ex[h]h�ihlhfdZ�deZkkZ�7&XVWRP(GLW�b�\u[bjZ_l�gm`guc

njZ]f_gl�l_dklZ�^ey�hlh[jZ`_gby�\�ihe_�ijbf_qZgby�
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DZlZeh]b�b�mkljhckl\Z
<� ijbeh`_gbyo� fh`gh� wnn_dlb\gh� \uihegylv� jZaghh[jZagu_� aZ^Zqb�� k\yaZggu_� k� mkljhckl\Zfb�

bgklZeebjh\Zggufb� \� kbkl_f_�� b� dZlZeh]Zfb� wlbo� mkljhckl\�� G_dhlhju_� ba� wlbo� aZ^Zq� jZkkfZljb\Zxlky� \

ke_^mxsbo�jZa^_eZo�

Ihemq_gb_�kibkdZ�^hklmiguo�mkljhckl\�b�bo�lbih\
>ey�ihemq_gby�kibkdZ�^hklmiguo�mkljhckl\�\�kbkl_f_�bkihevamcl_�nmgdpbx�:LQ���$3,�*HW'ULYH7\SH���

HgZ� ijbgbfZ_l� iZjZf_lj� 3&KDU� b� \ha\jZsZ_l� p_eh_� agZq_gb_�� ij_^klZ\eyxs__� h^bg� ba� lbih\� mkljhckl\�

i_j_qbke_gguo�\�lZ[e�������

LZ[ebpZ�������AgZq_gby��\ha\jZsZ_fu_�nmgdpb_c�*HW'ULYH7\SH��

<ha\jZsZ_fh_�agZq_gb_ HibkZgb_

� Lbi�mkljhckl\Z�hij_^_eblv�g_\hafh`gh

� Dhjg_\hc�dZlZeh]�g_�kms_kl\m_l

'5,9(B5(029$%/( Kt_fgh_�mkljhckl\h

'5,9(B),;(' G_kt_fgh_�mkljhckl\h

'5,9(B5(027( M^Ze_ggh_��k_l_\h_��mkljhckl\h

'5,9(B&'520 DhfiZdl�^bkd

'5,9(B5$0',6. >bkd�HAM

<�ebklbg]_�������^_fhgkljbjm_lky�\ZjbZgl�bkihevah\Zgby�nmgdpbb�*HW'ULYH7\SH���

Ebklbg]��������Bkihevah\Zgb_�nmgdpbb�*HW'ULYH7\SH��
SURFHGXUH�70DLQ)RUP�EWQ*HW'ULYH7\SHV&OLFN�6HQGHU��72EMHFW��
YDU
��L��,QWHJHU�
��&��6WULQJ�
��'7\SH��,QWHJHU�
��'ULYH6WULQJ��6WULQJ�
EHJLQ
��^��Pbde�ih�\k_f�[md\Zf�$��=�^ey�hij_^_e_gby�^hklmiguo�mkljhckl\�`
��IRU�L�� ����WR����GR
��EHJLQ
����&�� �FKU�L��
�?�
�
�������NhjfZlbjm_f�kljhdm�^ey�ij_^klZ\e_gby�dhjg_\h]h�dZlZeh]Z
����^��<uau\Z_f�nmgdpbx�*HW'ULYH7\SH����dhlhjZy�\ha\jZsZ_l�p_eh_
�������agZq_gb_��ij_^klZ\eyxs__�h^bg�ba�lbih\��ijb\_^_gguo�\
�������bgkljmdpbb�FDVH���`
����'7\SH�� �*HW'ULYH7\SH�3&KDU�&���
����^��GZ�hkgh\_�ihemq_ggh]h�lbiZ�mkljhckl\Z�nhjfZlbjm_f�kljhdm
�������^ey�^h[Z\e_gby�\�kibkhd�jZaebqguo�lbih\�mkljhckl\��`
����FDVH�'7\SH�RI
���������'ULYH6WULQJ�� �&�
�7KH�GULYH�W\SH�FDQQRW�EH�GHWHUPLQHG�
�
�����������G_evay�hij_^_eblv�lbi�mkljhckl\Z
���������'ULYH6WULQJ�� �&�
�7KH�URRW�GLUHFWRU\�GRHV�QRW�H[LVW�
�
�����������Dhjg_\hc�dZlZeh]�g_�kms_kl\m_l
������'5,9(B5(029$%/(��'ULYH6WULQJ�� 
���������&�
�7KH�GULYH�FDQ�EH�UHPRYHG�IURP�WKH�GULYH�
�
�����������Kt_fgh_�mkljhckl\h
������'5,9(B),;('��'ULYH6WULQJ�� 
���������&�
�7KH�GLVN�FDQQRW�EH�UHPRYHG�IURP�WKH�GULYH�
�
�����������G_kt_fgh_�mkljhckl\h
������'5,9(B5(027(��'ULYH6WULQJ�� 
���������&�
�7KH�GULYH�LV�D�UHPRWH��QHWZRUN��GULYH�
�
�����������M^Ze_ggh_��k_l_\h_��mkljhckl\h
������'5,9(B&'520��'ULYH6WULQJ�� �&�
�7KH�GULYH�LV�D�&'�520�GULYH�
�
�����������DhfiZdl�^bkd
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������'5,9(B5$0',6.��'ULYH6WULQJ�� �&�
�7KH�GULYH�LV�D�5$0�GLVN�
�
�����������>bkd�HAM
����HQG�
����^��>h[Z\ey_f�lhevdh�l_�lbiu��dhlhju_�ih^^Zxlky�hij_^_e_gbx��`
����LI�QRW���'7\SH� ����RU��'7\SH� �����WKHQ
������OE'ULYHV�,WHPV�$GG2EMHFW�'ULYH6WULQJ��3RLQWHU�L���
��HQG�

HQG�

<� ebklbg]_� ������ ij_^klZ\e_g� l_dkl� ijhklhc� ijhp_^mju�� \� dhlhjhc� \uihegy_lky� pbde� ih� \k_f� kbf\heZf

ZenZ\blZ�� Wlb� kbf\heu� �\� \b^_� \ujZ`_gby� ^ey� dhjg_\h]h� dZlZeh]Z�� ih� hq_j_^b� i_j_^Zxlky� nmgdpbb

*HW'ULYH7\SH����qlh[u�hij_^_eblv��hlghkylky�eb�hgb�d�^himklbfuf�lbiZf�mkljhckl\��?keb�lbi�ih^^Z_lky

hij_^_e_gbx�� nmgdpby� *HW'ULYH7\SH��� \ha\jZsZ_l� khhl\_lkl\mxsbc� lbi� mkljhckl\Z�� jZkihagZ\Z_fuc� k

ihfhsvx� bgkljmdpbb� FDVH�� Ijb� wlhf� kha^Z_lky� hibku\ZxsZy� kljhdZ�� dhlhjZy� ^h[Z\ey_lky� \� hdgh� kibkdZ

\f_kl_� k� kbf\hehf��ij_^klZ\eyxsbf�[md\m� mkljhckl\Z� \�fZkkb\_� kibkdZ�2EMHFWV��Ke_^m_l� hlf_lblv�� qlh� \

kibkhd� ^h[Z\eyxlky� lhevdh� l_� mkljhckl\Z�� dhlhju_� kms_kl\mxl� \� kbkl_f_� b� lbi� dhlhjuo� ih^^Z_lky

hij_^_e_gbx�� DklZlb�� 'HOSKL��� ihklZ\ey_lky� k� dhfihg_glhf� 7'ULYH&RPER%R[�� iha\heyxsbf� \u[bjZlv

^bkdh\h_�mkljhckl\h��?]h�fh`gh�gZclb�gZ�\deZ^d_�:LQ����iZeblju�dhfihg_glh\�

Ihemq_gb_�bgnhjfZpbb�h[�mkljhckl\_
Ihfbfh� hij_^_e_gby� ^hklmiguo� mkljhckl\� b� bo� lbih\�� fh`gh� lZd`_� ihemqblv� ihe_agmx� bgnhjfZpbx� h

dhgdj_lghf�mkljhckl\_��dhlhjZy�\dexqZ_l�ke_^mxsb_�we_f_glu�

��qbkeh�k_dlhjh\�gZ�deZkl_j�

��qbkeh�[Zclh\�\�k_dlhj_�

��dhebq_kl\h�k\h[h^guo�deZkl_jh\�

��h[s__�qbkeh�deZkl_jh\�

��h[s__�qbkeh�[Zclh\�k\h[h^gh]h�ijhkljZgkl\Z�gZ�^bkd_�

��h[s__�qbkeh�[Zclh\�gZ�^bkd_��jZaf_j�^bkdZ��

Q_luj_�i_j\uo�we_f_glZ�fh`gh�ihemqblv�iml_f�\uah\Z�nmgdpbb�:LQ���$3,�*HW'LVN)UHH6SDFH���b�gZ

bo�hkgh\_�\uqbkeblv�^\Z�ihke_^gbo��DZd�bkihevah\Zlv�nmgdpbx�*HW'LVN)UHH6SDFH����ihdZaZgh�gZ�ijbf_j_

ebklbg]Z�������

Ebklbg]��������Bkihevah\Zgb_�nmgdpbb�*HW'LVN)UHH6SDFH��
SURFHGXUH�70DLQ)RUP�OE'ULYHV&OLFN�6HQGHU��72EMHFW��
YDU
��5RRW3DWK��6WULQJ��������������OjZgbl�imlv�dhjg_\h]h�dZlZeh]Z�mkljhckl\Z
��6HFWRUV3HU&OXVWHU��':RUG������Qbkeh�k_dlhjh\�gZ�deZkl_j
��%\WHV3HU6HFWRU��':RUG���������Qbkeh�[Zclh\�\�k_dlhj_
��1XP)UHH&OXVWHUV��':RUG��������Qbkeh�k\h[h^guo�deZkl_jh\
��7RWDO&OXVWHUV��':RUG����������H[s__�qbkeh�deZkl_jh\
��'ULYH%\WH��%\WH���������������AgZq_gb_�[ZclZ�mkljhckl\Z
��)UHH6SDFH��,QW����������������K\h[h^gh_�ijhkljZgkl\h�gZ�^bkd_
��7RWDO6SDFH��,QW���������������JZaf_j�^bkdZ
��'ULYH1XP���,QWHJHU������������Ghf_j�^bkdZ���� �$���� �%�b�l�^�

EHJLQ
��ZLWK�OE'ULYHV�GR
��EHJLQ
����^��Ij_h[jZam_f�agZq_gb_�$6&,,��bkihevam_fh_�^ey�[md\u�mkljhckl\Z�
�������\�^himklbfuc�ghf_j�mkljhckl\Z���� �$���� �%�b�l�^���iml_f
�������\uqblZgby�qbkeZ����ba�agZq_gby�$6&,,��`
����'ULYH%\WH�� �,QWHJHU�,WHPV�2EMHFWV>,WHP,QGH[@�����
����^��KgZqZeZ�kha^Z_f�kljhdm�imlb�dhjg_\h]h�dZlZeh]Z��`
����5RRW3DWK�� �FKU�,QWHJHU�,WHPV�2EMHFWV>,WHP,QGH[@���
�?�
�
����^��<uau\Z_f�nmgdpbx�*HW'LVN)UHH6SDFH�^ey�ihemq_gby�bgnhjfZpbb�h[�mkljhckl\_�`
����LI�*HW'LVN)UHH6SDFH�3&KDU�5RRW3DWK���6HFWRUV3HU&OXVWHU�
������%\WHV3HU6HFWRU��1XP)UHH&OXVWHUV��7RWDO&OXVWHUV��WKHQ
����EHJLQ
������^��Ijb�mki_rghf�\uiheg_gbb�wlhc�nmgdpbb�h[gh\ey_f�f_ldb�^ey
���������hlh[jZ`_gby�bgnhjfZpbb�h�^bkd_��`
������OEO6HFW3HU&OXVWHU�&DSWLRQ�� �)RUPDW�
���Q
��>6HFWRUV3HU&OXVWHU
���@��



=eZ\Z��� JZ[hlZ�k�nZceZfb ��

������OEO%\WHV3HU6HFWRU�&DSWLRQ�� �)RUPDW�
���Q
��>%\WHV3HU6HFWRU
���@��
������OEO1XP)UHH&OXVW�&DSWLRQ�� �)RUPDW�
���Q
��>1XP)UHH&OXVWHUV
���@��
������OEO7RWDO&OXVWHUV�&DSWLRQ�� �)RUPDW�
���Q
��>7RWDO&OXVWHUV
���@��
���������IhemqZ_f�bgnhjfZpbx�h�k\h[h^ghf�b�fZdkbfZevghf�^bkdh\hf�ijhkljZgkl\_
������)UHH6SDFH��� �'LVN)UHH�'ULYH%\WH��
������7RWDO6SDFH�� �'LVN6L]H�'ULYH%\WH��
������OEO)UHH6SDFH�&DSWLRQ�� �)RUPDW�
���Q
��>)UHH6SDFH
���@��
������^��<uqbkey_f�h[sbc�h[t_f�^bkdh\h]h�ijhkljZgkl\Z��`
������OEO7RWDO'LVN6SDFH�&DSWLRQ�� �)RUPDW�
���Q
��>7RWDO6SDFH
���@��
����HQG
����HOVH�EHJLQ
������^��AZihegy_f�f_ldb�^ey��imklh]h��hlh[jZ`_gby��`
������OEO6HFW3HU&OXVWHU�&DSWLRQ�� �
;
�
������OEO%\WHV3HU6HFWRU�&DSWLRQ�� �
;
�
������OEO1XP)UHH&OXVW�&DSWLRQ�� �
;
�
������OEO7RWDO&OXVWHUV�&DSWLRQ�� �
;
�
������OEO)UHH6SDFH�&DSWLRQ�� �
;
�
������OEO7RWDO'LVN6SDFH�&DSWLRQ�� �
;
�
������6KRZ0HVVDJH�
&DQQRW�JHW�GLVN�LQIR
��
�����������BgnhjfZpbx�h�^bkd_�ihemqblv�g_�m^Zehkv
����HQG�
��HQG�

HQG�

<�ebklbg]_�������ij_^klZ\e_g�dh^�h[jZ[hlqbdZ�kh[ulby�2Q&OLFN�^ey�we_f_glZ�mijZ\e_gby�kibkdhf�

DZd� \b^gh�ba� ebklbg]Z� ������� dh]^Z�ihevah\Zl_ev�s_edZ_l�gZ� h^ghf�ba� ^hklmiguo� we_f_glh\� hdgZ� kibkdZ

OE'ULYHV��^ey�\u[jZggh]h�^bkdZ�kha^Z_lky�kljhdh\h_�ij_^klZ\e_gb_�dhjg_\h]h�dZlZeh]Z��dhlhjh_�i_j_^Z_lky

nmgdpbb� *HW'LVN)UHH6SDFH���� ?keb� nmgdpby� mki_rgh� kijZ\blky� k� aZ^Zq_c� ihemq_gby� bgnhjfZpbb� h[

mkljhckl\_�� ^ey� __� hlh[jZ`_gby� [m^ml� h[gh\e_gu� jZaebqgu_� f_ldb� ]eZ\ghc� nhjfu�� Ijbf_j� nhjfu�

jZajZ[hlZgghc�^ey�^Zggh]h�ijh_dlZ��ihdZaZg�gZ�jbk�������

Jbk��������=eZ\gZy�nhjfZ��hlh[jZ`ZxsZy�bgnhjfZpbx�h�^bkd_��\u[jZgghf�ba�kibkdZ�^hklmiguo

mkljhckl\

H[jZlbl_�\gbfZgb_��qlh�\�wlhf�h[jZ[hlqbd_�kh[ulbc�^ey�hij_^_e_gby�jZaf_jZ�^bkdZ�b�h[t_fZ�k\h[h^gh]h

ijhkljZgkl\Z� g_� bkihevamxlky� agZq_gby�� \ha\jZsZ_fu_� nmgdpb_c� *HW'LVN)UHH6SDFH���� <f_klh� wlh]h

ijbf_gyxlky�nmgdpbb�'LVN)UHH���b�'LVN6L]H����dhlhju_�hij_^_e_gu�\�fh^me_�6\V8WLOV�SDV��>_eh�\

lhf�� qlh� nmgdpby� *HW'LVN)UHH6SDFH��� g_� ^hjZ[hlZgZ� \� :LQGRZV����²� hgZ� g_� \� khklhygbb� ijZ\bevgh

hp_gblv�h[t_f�^bkdh\��jZaf_j�dhlhjuo�ij_\urZ_l���=[Zcl��Z�^ey�^bkdh\�jZaf_jhf�[hevr_���=[Zcl�khh[sZxlky

mk_q_ggu_�jZaf_ju�k_dlhjh\��Nmgdpbb�'LVN6L]H���b�'LVN)UHH���bkihevamxl�^ey�ihemq_gby�bgnhjfZpbb

gh\u_�\hafh`ghklb�:LQ���$3,��_keb�hgb�^hklmigu�\�hi_jZpbhgghc�kbkl_f_�
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Ihemq_gb_�bgnhjfZpbb�h�jZaf_s_gbb�dZlZeh]Z

:LQGRZV
>ey�ihemq_gby�bgnhjfZpbb�h�jZkiheh`_gbb�dZlZeh]Z�:LQGRZV�g_h[oh^bfh�bkihevah\Zlv�nmgdpbx�:LQ��

$3,�*HW:LQGRZV'LUHFWRU\����dhlhjZy�hij_^_e_gZ�ke_^mxsbf�h[jZahf�

IXQFWLRQ�*HW:LQGRZV'LUHFWRU\�OS%XIIHU��3&KDU��X6L]H��8,17���8,17�

I_j\uc� iZjZf_lj� ij_^klZ\ey_l� kh[hc� [mn_j�� \� dhlhjhf� ihf_sZ_lky� dZlZeh]� :LQGRZV� \� \b^_� kljhdb� k

h]jZgbqb\Zxsbf� gmev�kbf\hehf�� <lhjhc� iZjZf_lj� hij_^_ey_l� jZaf_j� [mn_jZ�� >Ze__� ihdZaZgh�� dZd� ke_^m_l

bkihevah\Zlv�wlm�nmgdpbx�

YDU
��:'LU��6WULQJ�
EHJLQ
��6HW/HQJWK�:'LU�������
��LI�*HW:LQGRZV'LUHFWRU\�3&KDU�:'LU���������!���WKHQ
��EHJLQ
����6HW/HQJWK�:'LU��6WU/HQ�3&KDU�:'LU����
����6KRZ0HVVDJH�:'LU��
��HQG
��HOVH
����5DLVH/DVW:LQ��(UURU�
HQG�

G_ljm^gh� aZf_lblv�� qlh� \� ijb\_^_gghf� njZ]f_gl_� dh^Z� ihke_� h[jZs_gby� d� nmgdpbb
*HW:LQGRZV'LUHFWRU\���^h[Z\e_gZ�ke_^mxsZy�kljhdZ�

6HW/HQJWK�:'LU��6WU/HQ�3&KDU�:'LU����

Ijb�i_j_^Zq_�^ebgghc�kljhdb�\�nmgdpbx�k�ihfhsvx�lZdhc�hi_jZpbb�ijb\_^_gby�lbiZ��dZd�3&KDU��'HOSKL�g_

\�khklhygbb�magZlv��qlh�wlZ�kljhdZ�[ueZ�m`_�h[jZ[hlZgZ��Z�ke_^h\Zl_evgh��g_�fh`_l�h[gh\blv�bgnhjfZpbx�h
__� ^ebg_�� <u� ^he`gu� k^_eZlv� wlh� \� y\ghf� \b^_�� bkihevah\Z\� nmgdpbx� 6WU/HQ��� ^ey� ihbkdZ

h]jZgbqb\Zxs_]h� gmev�kbf\heZ�� dhlhjuc� iha\hebl� hij_^_eblv� ^ebgm� kljhdb�� b� baf_gb\� jZaf_j� kljhdb� k
ihfhsvx�nmgdpbb�6HW/HQJWK���

Ke_^m_l� hlf_lblv�� qlh� bkihevah\Zgb_� i_j_f_gghc� ^ebgghc� kljhdb� iha\hebeh� \uihegblv� hi_jZpbx

ijb\_^_gby�d�lbim�3&KDU��Nmgdpby�*HW:LQGRZV'LUHFWRU\���\ha\jZsZ_l�p_eh_�agZq_gb_��ij_^klZ\eyxs__

^ebgm�imlb�bkdhfh]h� dZlZeh]Z��<� kemqZ_� \hagbdgh\_gby� hrb[db� \ha\jZsZ_lky�gme_\h_� agZq_gb_��b� lh]^Z� ^ey

hij_^_e_gby�ijbqbgu�hrb[hqghc�kblmZpbb�gm`gh�\ua\Zlv�nmgdpbx�5DLVH/DVW:LQ��(UURU�

Ihemq_gb_�bgnhjfZpbb�h�jZaf_s_gbb�kbkl_fgh]h

dZlZeh]Z
<ua\Z\� nmgdpbx� :LQ��� $3,� *HW6\VWHP'LUHFWRU\���� fh`gh� lZd`_� ihemqblv� bgnhjfZpbx� h

jZkiheh`_gbb�kbkl_fgh]h�dZlZeh]Z��WlZ�nmgdpby�jZ[hlZ_l�ZgZeh]bqgh�nmgdpbb�*HW:LQGRZV'LUHFWRU\���

aZ� bkdexq_gb_f� lh]h�� qlh� hgZ� \ha\jZsZ_l� iheguc� imlv� kbkl_fgh]h� dZlZeh]Z�� Z� g_� kZfh]h� dZlZeh]Z�:LQGRZV�

Ke_^mxsbc�njZ]f_gl�dh^Z�ihdZau\Z_l��dZd�bkihevah\Zlv�wlm�nmgdpbx�

YDU
��6'LU��6WULQJ�
EHJLQ
��6HW/HQJWK�6'LU�������
��LI�*HW6\VWHP'LUHFWRU\�3&KDU�6'LU���������!���WKHQ
��EHJLQ
����6HW/HQJWK�6'LU��6WU/HQ�3&KDU�6'LU����
����6KRZ0HVVDJH�6'LU��
��HQG
��HOVH
����5DLVH/DVW:LQ��(UURU�
HQG�

AgZq_gby�� \ha\jZsZ_fu_� wlhc� nmgdpb_c�� kh\iZ^Zxl� kh� agZq_gbyfb� \ha\jZlZ� nmgdpbb

*HW:LQGRZV'LUHFWRU\���
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Ihemq_gb_�bf_gb�l_dms_]h�dZlZeh]Z
QZklh� \hagbdZ_l� g_h[oh^bfhklv� \� ihemq_gbb� bf_gb� l_dms_]h� dZlZeh]Z�� ba� dhlhjh]h� [ueh� aZims_gh� \Zr_

ijbeh`_gb_�� >ey� wlh]h� ^hklZlhqgh� \ua\Zlv� nmgdpbx� :LQ��� $3,� *HW&XUUHQW'LUHFWRU\���� ?keb� \u

^mfZ_l_��qlh�wlZ�nmgdpby�^_ckl\m_l�ih^h[gh�^\mf�ij_^u^msbf��lh�\u�kh\_jr_ggh�ijZ\u� �beb�ihqlb�ijZ\u��

JZagbpZ� ebrv� \� lhf�� qlh� m� g__� ^jm]hc� ihjy^hd� ke_^h\Zgby� iZjZf_ljh\�� Ijb\_^_gguc� gb`_� njZ]f_gl� dh^Z

beexkljbjm_l�bkihevah\Zgb_�wlhc�nmgdpbb�

YDU
��&'LU��6WULQJ�
EHJLQ
��6HW/HQJWK�&'LU�������
��LI�*HW&XUUHQW'LUHFWRU\������3&KDU�&'LU����!���WKHQ
��EHJLQ
����6HW/HQJWK�&'LU��6WU/HQ�3&KDU�&'LU����
����6KRZ0HVVDJH�&'LU��
��HQG
��HOVH
����5DLVH/DVW:LQ��(UURU�
HQG�

>ey�ZgZeh]bqguo�p_e_c�\�'HOSKL�ij_^mkfhlj_gu�nmgdpbb�&XU'LU���b�&K'LU���\�fh^me_
6\VWHP��Z�lZd`_�nmgdpbb�*HW&XUUHQW'LU���b�6HW&XUUHQW'LU���\�fh^me_�6\V8WLOV�SDV�

'HOSKL�ihklZ\ey_lky� k� kh[kl\_gguf�gZ[hjhf� ijhp_^mj�� ij_^gZagZq_gguo�^ey� ihemq_gby
qZklbqghc� bgnhjfZpbb� h� ^Zgghf�nZce_�� GZijbf_j�� k\hckl\h� 7$SSOLFDWLRQ�([H1DPH� kh^_j`bl� iheguc

imlv� b� bfy� nZceZ� \uihegy_fh]h� ijhp_kkZ�� ?keb�� d� ijbf_jm�� wlhl� iZjZf_lj� [m^_l� bf_lv� agZq_gb_
&�?'HOSKL?%LQ?3URMHFW�H[H��lh�g_dhlhju_�nmgdpbb�ijb�i_j_^Zq_�bf�k\hckl\Z�7$SSOLFDWLRQ�([H1DPH

\ha\jZlyl�agZq_gby��i_j_qbke_ggu_�\�lZ[e�������

LZ[ebpZ�������Nmgdpbb��\ha\jZsZxsb_�^Zggu_�h�nZce_�beb

dZlZeh]_

Nmgdpby J_amevlZl�ijb�i_j_^Zq_�iZjZf_ljZ
&�?'HOSKL?%LQ?3URMHFW�H[H

([WUDFW)LOH'LU�� &�?'HOSKL?%LQ

([WUDFW)LOH'ULYH�� &�

([WUDFW)LOH([W�� �H[H

([WUDFW)LOH1DPH�� 3URMHFW��H[H

([WUDFW)LOH3DWK�� &�?'HOSKL?%LQ?

>ey� ihbkdZ� aZ^Zggh]h� dZlZeh]Z�� kbkl_fguo� dZlZeh]h\�� dZlZeh]h\�� aZ^Zgguo� k� ihfhsvx
i_j_f_gghc� hdjm`_gby� 3$7+�� beb� kibkdZ� dZlZeh]h\�� jZa^_e_gguo� lhqdhc� k� aZiylhc�� fh`gh� bkihevah\Zlv

nmgdpbx� :LQ��� $3,� 6HDUFK3DWK���� D� kh`Ze_gbx�� wlZ� nmgdpby� g_� \uihegy_l� ihbkd� nZceZ� kj_^b

ih^dZlZeh]h\�^Zggh]h�dZlZeh]Z�

Ihbkd�nZceZ
<hafh`gh�� \� h^bg� ij_djZkguc� ^_gv� m� \Zk� \hagbdg_l� g_h[oh^bfhklv� gZclb� \� dZdhf�lh� dZlZeh]_� b� _]h

ih^dZlZeh]Zo� g_dhlhju_� nZceu� �aZ^Zggu_� fZkdhc�� beb� \uihegblv� k� gbfb� g_dhlhju_� hi_jZpbb�� <� ebklbg]_

������beexkljbjm_lky��dZd�wlh�fh`gh�k^_eZlv�k�ihfhsvx�ijhp_^mju��dhlhjZy�bkihevam_l�j_dmjkbx�^ey�lh]h�

qlh[u�ih^dZlZeh]b�ijhkfZljb\Zebkv�lZd�`_��dZd�b�l_dmsbc�dZlZeh]�

Ebklbg]��������Ijbf_j�ijhkfhljZ�dZlZeh]h\�\�ihbkdZo�nZceZ
XQLW�0DLQ)UP�
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LQWHUIDFH

XVHV
��:LQGRZV��0HVVDJHV��6\V8WLOV��&ODVVHV��*UDSKLFV��&RQWUROV�
��)RUPV��'LDORJV��6WG&WUOV��)LOH&WUO��*ULGV��2XWOLQH��'LU2XWOQ�

W\SH
��70DLQ)RUP� �FODVV�7)RUP�
����GFE'ULYHV��7'ULYH&RPER%R[�
����HGW)LOH0DVN��7(GLW�
����OEO)LOH0DVN��7/DEHO�
����EWQ6HDUFK)RU)LOHV��7%XWWRQ�
����OE)LOHV��7/LVW%R[�
����GRO'LUHFWRULHV��7'LUHFWRU\2XWOLQH�
����SURFHGXUH�EWQ6HDUFK)RU)LOHV&OLFN�6HQGHU��72EMHFW��
����SURFHGXUH�GFE'ULYHV&KDQJH�6HQGHU��72EMHFW��
��SULYDWH
����))LOH1DPH��6WULQJ�
����IXQFWLRQ�*HW'LUHFWRU\1DPH�'LU��6WULQJ���6WULQJ�
����SURFHGXUH�)LQG)LOHV�$3DWK��6WULQJ��
��HQG�

YDU
��0DLQ)RUP��70DLQ)RUP�

LPSOHPHQWDWLRQ

^��5�
�')0`

IXQFWLRQ�70DLQ)RUP�*HW'LUHFWRU\1DPH�'LU��6WULQJ���6WULQJ�
^��WlZ�nmgdpby�nhjfZlbjm_l�bfy�dZlZeh]Z�lZdbf�h[jZahf��qlh[u�hgh�\
���dZq_kl\_�ihke_^g_]h�kbf\heZ�kh^_j`Zeh�h[jZlgmx�dhkmx�q_jlm��?���`
EHJLQ
��LI�'LU>/HQJWK�'LU�@�!�
?�
�WKHQ
����5HVXOW�� �'LU�
?�

��HOVH
����5HVXOW�� �'LU�
HQG�

SURFHGXUH�70DLQ)RUP�)LQG)LOHV�$3DWK��6WULQJ��
^��WlZ�ijhp_^mjZ�\uau\Z_lky�j_dmjkb\gh�^ey�\uiheg_gby�ihbkdZ
���aZ^Zggh]h�fZkdhc�nZceZ�\�l_dms_f�dZlZeh]_�b�_]h�ih^dZlZeh]Zo�`
YDU
��)6HDUFK5HF�
��'6HDUFK5HF��76HDUFK5HF�
��)LQG5HVXOW��LQWHJHU�

��IXQFWLRQ�,V'LU1RWDWLRQ�$'LU1DPH��6WULQJ���%RROHDQ�
��EHJLQ
����5HVXOW�� ��$'LU1DPH� �
�
��RU��$'LU1DPH� �
��
��
��HQG�

EHJLQ
��$3DWK�� �*HW'LUHFWRU\1DPH�$3DWK��
�������IhemqZ_f�bfy�dZlZeh]Z
����^��GZoh^bf�i_j\h_�\oh`^_gb_�aZ^Zggh]h�bf_gb�nZceZ��`
��)LQG5HVXOW�� �)LQG)LUVW�$3DWK�))LOH1DPH�ID$Q\)LOH�ID+LGGHQ�
��������������������������ID6\V)LOH�ID5HDG2QO\�)6HDUFK5HF��
��WU\
����^��Ijh^he`Z_f�bkdZlv�nZceu�\�khhl\_lkl\bb�k�aZ^Zgghc�fZkdhc��Ijb
�������h[gZjm`_gbb�bkdhfh]h�nZceZ�^h[Z\ey_f�\�kibkhd�_]h�bfy�b�imlv�`
����ZKLOH�)LQG5HVXOW� ���GR
����EHJLQ
������OE)LOHV�,WHPV�$GG�/RZHU&DVH�$3DWK�)6HDUFK5HF�1DPH���
������)LQG5HVXOW�� �)LQG1H[W�)6HDUFK5HF��
����HQG�

����^��L_i_jv�ijhkfhljbf�ih^dZlZeh]b�l_dms_]h�dZlZeh]Z��>ey�wlh]h
�������\hkihevam_fky�nmgdpb_c�)LQG)LUVW�^ey�pbdebq_kdh]h�ijhkfhljZ
�������dZ`^h]h�dZlZeh]Z��Z�aZl_f�kgh\Z�\uah\_f�nmgdpbx�)LQG)LOHV
��������l�_��k_[y�`_���Wlhl�j_dmjkb\guc�ijhp_kk�[m^_l�ijh^he`Zlvky
�������^h�l_o�ihj��ihdZ�g_�[m^ml�ijhkfhlj_gu�\k_�ih^dZlZeh]b��`



=eZ\Z��� JZ[hlZ�k�nZceZfb ��

����)LQG5HVXOW�� �)LQG)LUVW�$3DWK�

�

��ID'LUHFWRU\��'6HDUFK5HF��

����ZKLOH�)LQG5HVXOW� ���GR
����EHJLQ
������LI���'6HDUFK5HF�$WWU�DQG�ID'LUHFWRU\�� �ID'LUHFWRU\��DQG�QRW
��������,V'LU1RWDWLRQ�'6HDUFK5HF�1DPH��WKHQ
��������)LQG)LOHV�$3DWK�'6HDUFK5HF�1DPH������J_dmjkby
������)LQG5HVXOW�� �)LQG1H[W�'6HDUFK5HF��
����HQG�
��ILQDOO\
����)LQG&ORVH�)6HDUFK5HF��
��HQG�
HQG�

SURFHGXUH�70DLQ)RUP�EWQ6HDUFK)RU)LOHV&OLFN�6HQGHU��72EMHFW��
^��Wlhl�f_lh^�aZimkdZ_l�ijhp_kk�ihbkdZ��KgZqZeZ�dmjkhj�ijbgbfZ_l
���\b^�i_khqguo�qZkh\��hagZqZxsbo��qlh�^ey�\uiheg_gby�ihbkdZ�ihlj_[m_lky
���g_dhlhjh_�\j_fy��AZl_f�hqbsZ_lky�kibkhd�b�j_dmjkb\gh�\uau\Z_lky�nmgdpby
���)LQG)LOHV���^ey�ijhkfhljZ�ih^dZlZeh]h\��`
EHJLQ
��6FUHHQ�&XUVRU�� �FU+RXU*ODVV�
��WU\
����OE)LOHV�,WHPV�&OHDU�
����))LOH1DPH�� �HGW)LOH0DVN�7H[W�
����)LQG)LOHV�GRO'LUHFWRULHV�'LUHFWRU\��
��ILQDOO\
����6FUHHQ�&XUVRU�� �FU'HIDXOW�
��HQG�
HQG�

SURFHGXUH�70DLQ)RUP�GFE'ULYHV&KDQJH�6HQGHU��72EMHFW��
EHJLQ
��GRO'LUHFWRULHV�'ULYH�� �GFE'ULYHV�'ULYH�
HQG�

HQG�

<�f_lh^_� )LQG)LOHV��� i_j\Zy� dhgkljmdpby� ZKLOH��GR� \uihegy_l� ihbkd�nZceh\� \� l_dms_f� dZlZeh]_�

aZ^Zgghf� iZjZf_ljhf� $3DWK�� Z� aZl_f� ^h[Z\ey_l� gZc^_ggu_� nZceu� b� bo� imlb� \� kibkhd� OE)LOHV�� <lhjZy

dhgkljmdpby�ZKLOH��GR�ij_^gZagZq_gZ�^ey� hlukdZgby� ih^dZlZeh]h\� \� l_dms_f� dZlZeh]_� b� ^h[Z\e_gby� bo� \

dhg_p� i_j_f_gghc�$3DWK�� AZl_f�f_lh^�)LQG)LOHV��� i_j_^Z_l� kZfhfm� k_[_� iZjZf_lj�$3DWK�� kh^_j`Zsbc

m`_�b�bfy�ih^dZlZeh]Z��h[jZamy�� lZdbf�h[jZahf��j_dmjkb\guc�\uah\��Wlhl�ijhp_kk�ijh^he`Z_lky�^h� l_o�ihj�

ihdZ�g_�[m^ml�ijhkfhlj_gu�\k_�ih^dZlZeh]b�

GZ�jbk�������ihdZaZgu�j_amevlZlu�ihbkdZ��3$6�nZceh\�\�dZlZeh]_�'HOSKL���

Jbk��������Hlh[jZ`_gb_�j_amevlZlh\�ihbkdZ�nZceh\�\�dZlZeh]Zo

<� wlhf� ijh_dl_� hkh[h]h� \gbfZgby� aZkem`b\Zxl� ^\_� kljmdlmju� 2EMHFW� 3DVFDO�� Ij_`^_� \k_]h� jZkkfhljbf

kljmdlmjm�76HDUFK5HF�b�nmgdpbb�)LQG)LUVW���b�)LQG1H[W����aZl_f�²�kljmdlmjm�7:LQ��)LQG'DWD�
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Dhibjh\Zgb_�b�m^Ze_gb_�^_j_\Z�dZlZeh]h\
>h�kms_kl\h\Zgby�:LQ���^ey�dhibjh\Zgby�dZlZeh]Z�\�^jm]h_�f_klh�^bkdZ�gZf�ijboh^behkv�ZgZebabjh\Zlv

^_j_\h� dZlZeh]h\� b� bkihevah\Zlv� iZju� nmgdpbc� )LQG)LUVW���)LQG1H[W���� L_i_jv� fh`gh� ijb[_]gmlv� d

ihfhsb� nmgdpbb� :LQ��� 6K)LOH2SHUDWLRQ���� dhlhjZy� agZqbl_evgh� mijhsZ_l� wlhl� ijhp_kk�� Gb`_

ijb\h^blky� dh^�� beexkljbjmxsbc� jZ[hlm� ijhp_^mju�� dhlhjZy� bkihevam_l� nmgdpbx� :LQ��� $3,

6K)LOH2SHUDWLRQ��� ^ey� \uiheg_gby� hi_jZpbb� dhibjh\Zgby� dZlZeh]Z�� WlZ� nmgdpby� ohjhrh� hibkZgZ� \

we_dljhgghc� kijZ\hqghc� kbkl_f_� :LQ���� b� fu� g_� [m^_f� ^m[ebjh\Zlv� wlm� bgnhjfZpbx�� H[jZlbl_� lZd`_

\gbfZgb_�gZ�\dexq_gb_�fh^mey�6KHOO$3,�\�[ehd�XVHV�

XVHV�6KHOO$3,�

SURFHGXUH�&RS\'LUHFWRU\7UHH�$+DQGOH��7+DQGOH��$)URP'LU��$7R'LU��6WULQJ��
YDU
��6+)LOH2S6WUXFW��76+)LOH2S6WUXFW�
%HJLQ
��ZLWK�6+)LOH2S6WUXFW�GR
��EHJLQ
����:QG������ �$+DQGOH�
����Z)XQF���� �)2B&23<�
����S)URP���� �3&KDU�$)URP'LU��
����S7R������ �3&KDU�$7R'LU��
����I)ODJV��� �)2)B12&21),50$7,21�RU�)2)B5(1$0(21&2//,6,21�
����I$Q\2SHUDWLRQV$ERUWHG���� �)DOVH�
����K1DPH0DSSLQJV������������ �QLO�
����OSV]3URJUHVV7LWOH�������� �QLO�
��HQG�
��6K)LOH2SHUDWLRQ�6+)LOH2S6WUXFW��
HQG�

Nmgdpbx�6K)LOH2SHUDWLRQ���lZd`_�fh`gh�bkihevah\Zlv�^ey�i_j_f_s_gby�dZlZeh]Z�\�dhjabgm�

XVHV�6KHOO$3,�

SURFHGXUH�7R5HF\FOH�$+DQGOH��7+DQGOH��$)LOH1DPH��67ULQJ��
YDU
��6+)LOH2S6WUXFW��76+)LOH2S6WUXFW�
EHJLQ
��ZLWK�6+)LOH2S6WUXFW�GR
��EHJLQ
����:QG����� �$+DQGOH�
����Z)XQF��� �)2B'(/(7(�
����S)URP��� �3&KDU�$)LOH1DPH��
����I)ODJV�� �)2)B$//2:81'2�
��HQG�
��6+)LOH2SHUDWLRQ�6+)LOH2S6WUXFW��
HQG�

AZibkv�76HDUFK5HF
AZibkv� 76HDUFK5HF� hij_^_ey_l� ^Zggu_�� g_h[oh^bfu_� ^ey� i_j_^Zqb� nmgdpbyf� )LQG)LUVW��� b

)LQG1H[W����2EMHFW�3DVFDO�hij_^_ey_l�wlm�aZibkv�ke_^mxsbf�h[jZahf�

76HDUFK5HF� �UHFRUG
����7LPH��,QWHJHU�
����6L]H��,QWHJHU�
����$WWU��,QWHJHU�
����1DPH��7)LOH1DPH�
����([FOXGH$WWU��,QWHJHU�
����)LQG+DQGOH��7+DQGOH�
����)LQG'DWD��7:LQ��)LQG'DWD�
HQG�

Ijb� h[gZjm`_gbb� bkdhfh]h� nZceZ� ihey� aZibkb� 76HDUFK5HF� fh^bnbpbjmxlky� \ur_mihfygmlufb

nmgdpbyfb�

Ihe_�7LPH� kh^_j`bl�\j_fy� kha^Zgby�beb�fh^bnbdZpbb�nZceZ�� Z�ihe_�6L]H�²� jZaf_j�nZceZ� \�[ZclZo��<

ihe_�1DPH�ojZgblky�bfy�nZceZ��Z�ihe_�$WWU�kh^_j`bl�h^bg�beb�g_kdhevdh�Zljb[mlh\�nZceZ��i_j_qbke_gguo�\

lZ[e�������
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LZ[ebpZ�������:ljb[mlu�nZceZ

:ljb[ml AgZq_gb_ HibkZgb_

ID5HDG2QO\ ��� NZce��ij_^gZagZq_gguc�lhevdh�^ey�ql_gby

ID+LGGHQ ��� Kdjuluc�nZce

ID6\V)LOH ��� Kbkl_fguc�nZce

ID9ROXPH,' ��� F_ldZ�lhfZ

ID'LUHFWRU\ ��� DZlZeh]

ID$UFKLYH ��� :job\guc�nZce

ID$Q\)LOH ��) Ex[hc�nZce

Ihey� )LQG+DQGOH� b� ([FOXGH$WWU� bkihevamxlky� nmgdpbyfb� )LQG)LUVW��� b� )LQG1H[W��� ^ey

\gmlj_ggbo�gm`^��ihwlhfm�g_l�g_h[oh^bfhklb�\gbdZlv�\�bo�gZagZq_gb_�

H[_�nmgdpbb��)LQG)LUVW��� b�)LQG1H[W���� ijbgbfZxl� imlv� \� dZq_kl\_� iZjZf_ljZ�� dhlhjuc� kh^_j`bl

kbf\heu�rZ[ehgZ��gZijbf_j��\ujZ`_gb_�&�?'(/3+,��?%,1?
�(;(�hagZqZ_l�\k_�nZceu�k�jZkrbj_gb_f�(;(

\�dZlZeh]_�&�?'(/3+,��?%,1?���IZjZf_lj�$WWU�hij_^_ey_l�Zljb[mlu�nZceZ��ih�dhlhjuf�ke_^m_l�ijh\h^blv

ihbkd��?keb��gZijbf_j��\u�ohlbl_�gZclb�lhevdh�kbkl_fgu_�nZceu��ke_^m_l�\uau\Zlv�nmgdpbb�)LQG)LUVW��

b�beb�)LQG1H[W���

)LQG)LUVW�3DWK��ID6\V)LOH��6HDUFK5HF��

AZibkv�7:LQ��)LQG'DWD
AZibkv� 7:LQ��)LQG'DWD� kh^_j`bl� bgnhjfZpbx� h� gZc^_gghf� nZce_� beb� ih^dZlZeh]_� b� hij_^_ey_lky

ke_^mxsbf�h[jZahf�

7:LQ��)LQG'DWD� �UHFRUG
����GZ)LOH$WWULEXWHV��':25'�
����IW&UHDWLRQ7LPH��7)LOH7LPH�
����IW/DVW$FFHVV7LPH��7)LOH7LPH�
����IW/DVW:ULWH7LPH��7)LOH7LPH�
����Q)LOH6L]H+LJK��':25'�
����Q)LOH6L]H/RZ��':25'�
����GZ5HVHUYHG���':25'�
����GZ5HVHUYHG���':25'�
����F)LOH1DPH��DUUD\>���0$;B3$7+����@�RI�$QVL&KDU�
����F$OWHUQDWH)LOH1DPH��DUUD\>�����@�RI�$QVL&KDU�
��HQG�

<�lZ[e�������hibkZgu�agZq_gby�ihe_c�aZibkb�7:LQ��)LQG'DWD�

LZ[ebpZ�������AgZq_gby�ihe_c�aZibkb�7:LQ��)LQG'DWD

Ihe_ AgZq_gb_

GZ)LOH$WWULEXWHV :ljb[mlu�gZc^_ggh]h�nZceZ��AZ�^hihegbl_evghc�bgnhjfZpb_c
h[jZsZcl_kv�d�we_dljhgghc�kijZ\hqghc�kbkl_f_��iZjZ]jZn
:,1��B),1'B'$7$�

)W&UHDWLRQ7LPH <j_fy�kha^Zgby�nZceZ

)W/DVW$FFHVV7LPH <j_fy�ihke_^g_]h�^hklmiZ�d�nZcem

)W/DVW:ULWH7LPH <j_fy�ihke_^g_c�fh^bnbdZpbb�nZceZ

1)LOH6L]H+LJK KlZjrb_�jZajy^u��klZjr__�^\hcgh_�keh\h�':25'��jZaf_jZ�nZceZ�\

[ZclZo��?keb�jZaf_j�nZceZ�g_�ij_\urZ_l�0$;':25'��lh�wlh�agZq_gb_

jZ\gh�gmex
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1)LOH6L]H/RZ FeZ^rb_�jZajy^u��feZ^r__�^\hcgh_�keh\h�':25'��jZaf_jZ�nZceZ�\

[ZclZo

'Z5HVHUYHG� <�^Zgguc�fhf_gl�g_�bkihevam_lky�²�aZj_a_j\bjh\Zgh

'Z5HVHUYHG� <�^Zgguc�fhf_gl�g_�bkihevam_lky�²�aZj_a_j\bjh\Zgh

&)LOH1DPH Bfy�nZceZ�\�\b^_�kljhdb�k�h]jZgbqb\Zxsbf�gmev�kbf\hehf

&$OWHUQDWH)LOH1DPH Bfy�nZceZ�\�nhjfZl_������mk_q_gb_�^ebggh]h�bf_gb�nZceZ

Ihemq_gb_�bgnhjfZpbb�h�\_jkbb�nZceZ
Ba� nZceh\� (;(� beb� '//� fh`gh� \u^_eblv� bgnhjfZpbx� h[� bo� \_jkbyo�� <� ke_^mxsbo� jZa^_eZo� hibkZgh

kha^Zgb_� deZkkZ�� dhlhjuc� bgdZikmebjm_l�nmgdpbb�� ij_^gZagZq_ggu_� ^ey� \u^_e_gby� bgnhjfZpbb� h� \_jkbb�� b

ijb\_^_g�ijbf_j�ijh_dlZ�k�bkihevah\Zgb_f�wlh]h�deZkkZ�

Hij_^_e_gb_�deZkkZ�79HU,QIR5HV
DeZkk� 79HU,QIR5HV� bgdZikmebjm_l� ljb� nmgdpbb� :LQ��� $3,� ^ey� \u^_e_gby� bgnhjfZpbb� ba� nZceh\�

dhlhju_� __� kh^_j`Zl�� J_qv� b^_l� h�nmgdpbyo� *HW)LOH9HUVLRQ,QIR6L]H���� *HW)LOH9HUVLRQ,QIR��� b

9HU4XHU\9DOXH����BgnhjfZpby�h�\_jkbb�fh`_l�\dexqZlv�lZdb_�^Zggu_��dZd�bfy�dhfiZgbb��hibkZgb_�nZceZ�

ghf_j� \_jkbb� b� g_dhlhju_� dhff_glZjbb��Ihkdhevdm� ijh]jZffbjh\Zgb_� g_� l_jibl� ijb[ebabl_evghklb�� gb`_

ijb\h^blky�iheguc�kibkhd�jZa^_eh\��ba�dhlhjuo�khklhbl�bgnhjfZpby�h�\_jkbb�nZceZ�

Bfy�dhfiZgbb Bfy�dhfiZgbb��kha^Z\r_c�nZce

Dhff_glZjbb Ex[u_�^hihegbl_evgu_�dhff_glZjbb��dhlhju_�oZjZdl_jbamxl�nZce

HibkZgb_�nZceZ HibkZgb_�nZceZ

<_jkby�nZceZ Ghf_j�\_jkbb

<gmlj_gg__�bfy <gmlj_gg__�bfy��ijbk\h_ggh_�dhfiZgb_c�²�kha^Zl_e_f�nZceZ

>himklbfu_�Z\lhjkdb_�ijZ\Z <k_�aZf_qZgby�h[�Z\lhjkdbo�ijZ\Zo��ijbf_gbfu_�d�^Zgghfm�nZcem

>himklbfu_�lhj]h\u_�fZjdb >himklbfu_�lhj]h\u_�fZjdb��ijbf_gbfu_�d�^Zgghfm�nZcem

Hjb]bgZevgh_�bfy�nZceZ Hjb]bgZevgh_�bfy�nZceZ��_keb�lZdh\h_�kms_kl\m_l

Fh^mev�9(5,1)2�3$6��\�dhlhjhf�hij_^_ey_lky�deZkk�79HU,QIR5HV��ij_^klZ\e_g�\�ebklbg]_�������

Ebklbg]��������Bkoh^guc�dh^�fh^mey�9(5,1)2�3$6��kh^_j`Zs_]h

hij_^_e_gb_�deZkkZ�79HU,QIR5HV
XQLW�9HU,QIR�

LQWHUIDFH

XVHV�6\V8WLOV��:LQ7\SHV��'LDORJV��&ODVVHV�

W\SH
��^��Hij_^_ey_f�h[sb_�deZkku�^ey�bkdexqbl_evguo�kblmZpbc�
�����\hagbdZxsbo�ijb�ihemq_gbb�bgnhjfZpbb�h�\_jkbb��Z�lZd`_
�����ijb�g_^hklmighklb�wlhc�bgnhjfZpbb��`
��(9HU,QIR(UURU��� �FODVV�([FHSWLRQ��
��(1R9HU,QIR(UURU� �FODVV�([FHSWLRQ��
��H1R)L[H9HU,QIR�� �FODVV�([FHSWLRQ��

��^�Hij_^_ey_f�i_j_qbkebfuc�lbi��ij_^klZ\eyxsbc�jZaebqgu_
����\b^u�bgnhjfZpbb�h�\_jkbb�`
��79HU,QIR7\SH� 
�����YL&RPSDQ\1DPH�
�����YL)LOH'HVFULSWLRQ�
�����YL)LOH9HUVLRQ�
�����YL,QWHUQDO1DPH�
�����YL/HJDO&RS\ULJKW�
�����YL/HJDO7UDGHPDUNV�
�����YL2ULJLQDO)LOHQDPH�
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�����YL3URGXFW1DPH�
�����YL3URGXFW9HUVLRQ�
�����YL&RPPHQWV��

FRQVW

��^�Hij_^_ey_f�fZkkb\�kljhd�dhgklZgl��ij_^klZ\eyxsbo�aZjZg__
����mklZgh\e_ggu_�dexq_\u_�we_f_glu�bgnhjfZpbb�h�\_jkbb�nZceZ�`
��9HU1DPH$UUD\��DUUD\>YL&RPSDQ\1DPH��YL&RPPHQWV@�RI�6WULQJ>��@� 
���
&RPSDQ\1DPH
�
���
)LOH'HVFULSWLRQ
�
���
)LOH9HUVLRQ
�
���
,QWHUQDO1DPH
�
���
/HJDO&RS\ULJKW
�
���
/HJDO7UDGHPDUNV
�
���
2ULJLQDO)LOHQDPH
�
���
3URGXFW1DPH
�
���
3URGXFW9HUVLRQ
�
���
&RPPHQWV
��

W\SH

�����Hij_^_eyf�deZkk�bgnhjfZpbb�h�\_jkbb
��79HU,QIR5HV� �FODVV
��SULYDWH
����+DQGOH��������������':RUG�
����6L]H����������������,QWHJHU�
����5H]%XIIHU�����������6WULQJ�
����7UDQV7DEOH����������3/RQJLQW�
����)L[HG)LOH,QIR%XI����396)L[HG)LOH,QIR�
����))LOH)ODJV����������76WULQJ/LVW�
����))LOH1DPH�����������6WULQJ�
����SURFHGXUH�)LOO)L[HG)LOH,QIR%XI�
����SURFHGXUH�)LOO)LOH9HUVLRQ,QIR�
����SURFHGXUH�)LOO)LOH0DVN,QIR�
��SURWHFWHG
����IXQFWLRQ�*HW)LOH9HUVLRQ�����6WULQJ�
����IXQFWLRQ�*HW3URGXFW9HUVLRQ��6WULQJ�
����IXQFWLRQ�*HW)LOH26����������6WULQJ�
��SXEOLF
����FRQVWUXFWRU�&UHDWH�$)LOH1DPH��6WULQJ��
����GHVWUXFWRU�'HVWUR\��RYHUULGH�
����IXQFWLRQ�*HW3UH'HI.H\6WULQJ�$9HU.LQG��79HU,QIR7\SH���6WULQJ�
����IXQFWLRQ�*HW8VHU'HI.H\6WULQJ�$.H\��6WULQJ���6WULQJ�
����SURSHUW\�)LOH9HUVLRQ������6WULQJ�UHDG�*HW)LOH9HUVLRQ�
����SURSHUW\�3URGXFW9HUVLRQ���6WULQJ�UHDG�*HW3URGXFW9HUVLRQ�
����SURSHUW\�)LOH)ODJV��������76WULQJ/LVW�UHDG�))LOH)ODJV�
����SURSHUW\�)LOH26�����������6WULQJ�UHDG�*HW)LOH26�
��HQG�

LPSOHPHQWDWLRQ

XVHV�:LQGRZV�

FRQVW
�����Kljhdb��dhlhju_�^he`gu�[ulv�i_j_^Zgu�nmgdpbb�9HU4XHU\9DOXH��
��6),QIR���������������� �
?�6WULQJ)LOH,QIR?�
�
��9HU7UDQVODWLRQ��3&KDU� �
?�9DU)LOH,QIR?�7UDQVODWLRQ
�
��)RUPDW6WU������������� �
�V���[���[?��V�V
�

FRQVWUXFWRU�79HU,QIR5HV�&UHDWH�$)LOH1DPH��6WULQJ��
EHJLQ
��))LOH1DPH�� �D)LOH1DPH�
��))LOH)ODJV�� �76WULQJ/LVW�&UHDWH�
�����IhemqZ_f�bgnhjfZpbx�h�\_jkbb�nZceZ
��)LOO)LOH9HUVLRQ,QIR�
�����IhemqZ_f�nbdkbjh\Zggmx�bgnhjfZpbx�h�\_jkbb�nZceZ
��)LOO)L[HG)LOH,QIR%XI�
�����IhemqZ_f�agZq_gby�fZkhd�nZceZ
��)LOO)LOH0DVN,QIR�
HQG�
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GHVWUXFWRU�79HU,QIR5HV�'HVWUR\�
EHJLQ
��))LOH)ODJV�)UHH�
HQG�

SURFHGXUH�79HU,QIR5HV�)LOO)LOH9HUVLRQ,QIR�
YDU
��6%6L]H��8,QW�
EHJLQ
�����������Hij_^_ey_f�jZaf_j�bgnhjfZpbb�h�\_jkbb
��6L]H�� �*HW)LOH9HUVLRQ,QIR6L]H�3&KDU�))LOH1DPH���+DQGOH��
��LI�6L]H�� ���WKHQ
�����������?keb�jZaf_j�� ����]_g_jbjm_f�bkdexqbl_evgmx�kblmZpbx
����UDLVH�(1R9HU,QIR(UURU�&UHDWH�
1R�9HUVLRQ�,QIR�$YDLODEOH�
��
�����������BgnhjfZpby�h�\_jkbb�g_^hklmigZ
�����������MklZgZ\eb\Z_f�khhl\_lkl\mxsmx�^ebgm
��6HW/HQJWK�5H]%XIIHU��6L]H��
�����������AZihegy_f�[mn_j�bgnhjfZpb_c�h�\_jkbb��Z�\�kemqZ_
�����������hrb[db�]_g_jbjm_f�bkdexqbl_evgmx�kblmZpbx
��LI�QRW�*HW)LOH9HUVLRQ,QIR�3&KDU�))LOH1DPH���+DQGOH��6L]H��3&KDU�5H]%XIIHU���WKHQ
����UDLVH�(9HU,QIR(UURU�&UHDWH�
&DQQRW�REWDLQ�YHUVLRQ�LQIR�
��
�����������G_\hafh`gh�ihemqblv�bgnhjfZpbx�h�\_jkbb
��LI�QRW�9HU4XHU\9DOXH�3&KDU�5H]%XIIHU���9HU7UDQVODWLRQ���SRLQWHU�7UDQV7DEOH���6%6L]H�
WKHQ
����UDLVH�(9HU,QIR(UURU�&UHDWH�
1R�ODQJXDJH�LQIR�
��
HQG�����G_l�bgnhjfZpbb�h�yaud_

SURFHGXUH�79HU,QIR5HV�)LOO)L[HG)LOH,QIR%XI�
YDU
��6L]H��/RQJLQW�
EHJLQ
��LI�9HU4XHU\9DOXH�3&KDU�5H]%XIIHU���
?�
��SRLQWHU�)L[HG)LOH,QIR%XI���6L]H��WKHQ�EHJLQ
�����LI�6L]H���6L]H2I�796)L[HG)LOH,QIR��WKHQ
��������UDLVH�H1R)L[H9HU,QIR�&UHDWH�
1R�IL[HG�ILOH�LQIR
��
��HQG
��HOVH
����UDLVH�H1R)L[H9HU,QIR�&UHDWH�
1R�IL[HG�ILOH�LQIR
�
HQG�

SURFHGXUH�79HU,QIR5HV�)LOO)LOH0DVN,QIR�
EHJLQ
��ZLWK�)L[HG)LOH,QIR%XIA�GR�EHJLQ
����LI��GZ)LOH)ODJV0DVN�DQG�GZ)LOH)ODJV�DQG�96B))B35(5(/($6(���!��WKHQ
������))LOH)ODJV�$GG�
3UH�UHOHDVH
��
����LI��GZ)LOH)ODJV0DVN�DQG�GZ)LOH)ODJV�DQG�96B))B35,9$7(%8,/'���!���WKHQ
������))LOH)ODJV�$GG�
3ULYDWH�EXLOG
��
����LI��GZ)LOH)ODJV0DVN�DQG�GZ)LOH)ODJV�DQG�96B))B63(&,$/%8,/'���!���WKHQ
������))LOH)ODJV�$GG�
6SHFLDO�EXLOG
��
����LI��GZ)LOH)ODJV0DVN�DQG�GZ)LOH)ODJV�DQG�96B))B'(%8*���!���WKHQ
������))LOH)ODJV�$GG�
'HEXJ
��
��HQG�
HQG�

IXQFWLRQ�79HU,QIR5HV�*HW3UH'HI.H\6WULQJ�$9HU.LQG��79HU,QIR7\SH���6WULQJ�
YDU
��3��3&KDU�
��6��8,QW�
EHJLQ
��5HVXOW�� �)RUPDW�)RUPDW6WU��>6I,QIR��/R:RUG�7UDQV7DEOHA��+L:RUG�7UDQV7DEOHA��
9HU1DPH$UUD\>D9HU.LQG@����@��
�����IhemqZ_f�b�\ha\jZsZ_f�bgnhjfZpbx�h�\_jkbb�
�����\�kemqZ_�hrb[db�\ha\jZsZ_f�imklmx�kljhdm
��LI�9HU4XHU\9DOXH�3&KDU�5H]%XIIHU���#5HVXOW>�@��3RLQWHU�3���6��WKHQ
����5HVXOW�� �6WU3DV�3�
��HOVH
����5HVXOW�� �

�
HQG�

IXQFWLRQ�79HU,QIR5HV�*HW8VHU'HI.H\6WULQJ�$.H\��6WULQJ���6WULQJ�
YDU
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��3��3FKDU�
��6��8,QW�
EHJLQ
��5HVXOW�� �)RUPDW�)RUPDW6WU��>6I,QIR��/R:RUG�7UDQV7DEOHA��
�������������������+L:RUG�7UDQV7DEOHA���D.H\����@��
�����IhemqZ_f�b�\ha\jZsZ_f�bgnhjfZpbx�h�\_jkbb�
�����\�kemqZ_�hrb[db�\ha\jZsZ_f�imklmx�kljhdm
��LI�9HU4XHU\9DOXH�3&KDU�5H]%XIIHU���#5HVXOW>�@��3RLQWHU�3���6��WKHQ
����5HVXOW�� �6WU3DV�3�
��HOVH
����5HVXOW�� �

�
HQG�

IXQFWLRQ�9HUVLRQ6WULQJ�0V��/V��/RQJLQW���6WULQJ�
EHJLQ
��5HVXOW�� �)RUPDW�
�G��G��G��G
��>+,:25'�0V���/2:25'�0V��
�����+,:25'�/V���/2:25'�/V�@��
HQG�

IXQFWLRQ�79HU,QIR5HV�*HW)LOH9HUVLRQ��6WULQJ�
EHJLQ
��ZLWK�)L[HG)LOH,QIR%XIA�GR
����5HVXOW�� �9HUVLRQ6WULQJ�GZ)LOH9HUVLRQ06��GZ)LOH9HUVLRQ/6��
HQG�

IXQFWLRQ�79HU,QIR5HV�*HW3URGXFW9HUVLRQ��6WULQJ�
EHJLQ
��ZLWK�)L[HG)LOH,QIR%XIA�GR
����5HVXOW�� �9HUVLRQ6WULQJ�GZ3URGXFW9HUVLRQ06��GZ3URGXFW9HUVLRQ/6��
HQG�

IXQFWLRQ�79HU,QIR5HV�*HW)LOH26��6WULQJ�
EHJLQ
��ZLWK�)L[HG)LOH,QIR%XIA�GR
����FDVH�GZ)LOH26�RI
������926B81.12:1������Lh�`_�kZfh_��qlh�b�926BB%$6(
��������5HVXOW�� �
8QNQRZQ
�
������926B'26�
��������5HVXOW�� �
'HVLJQHG�IRU�06�'26
�
������926B26����
��������5HVXOW�� �
'HVLJQHG�IRU����ELW�26��
�
������926B26����
��������5HVXOW�� �
'HVLJQHG�IRU����ELW�26��
�
������926B17�
��������5HVXOW�� �
'HVLJQHG�IRU�:LQGRZV�17
�

������926BB:,1'2:6���
��������5HVXOW�� �
'HVLJQHG�IRU����ELW�:LQGRZV
�
������926BB30���
��������5HVXOW�� �
'HVLJQHG�IRU����ELW�30
�
������926BB30���
��������5HVXOW�� �
'HVLJQHG�IRU����ELW�30
�
������926BB:,1'2:6���
��������5HVXOW�� �
'HVLJQHG�IRU����ELW�:LQGRZV
�

������926B'26B:,1'2:6���
��������5HVXOW�� �
'HVLJQHG�IRU����ELW�:LQGRZV��UXQQLQJ�RQ�06�'26
�
������926B'26B:,1'2:6���
��������5HVXOW�� �
'HVLJQHG�IRU�:LQ���$3,��UXQQLQJ�RQ�06�'26
�
������926B26���B30���
��������5HVXOW�� �
'HVLJQHG�IRU����ELW�30��UXQQLQJ�RQ����ELW�26��
�
������926B26���B30���
��������5HVXOW�� �
'HVLJQHG�IRU����ELW�30��UXQQLQJ�RQ����ELW�26��
�
������926B17B:,1'2:6���
��������5HVXOW�� �
'HVLJQHG�IRU�:LQ���$3,��UXQQLQJ�RQ�:LQGRZV�17
�
����HOVH
������5HVXOW�� �
8QNQRZQ
�
����HQG�
HQG�
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HQG�

DeZkk�79HU,QIR5HV�kh^_j`bl�g_h[oh^bfu_�ihey�b�bgdZikmebjm_l�khhl\_lkl\mxsb_�f_lh^u�:LQ���$3,�

lj_[mxsb_ky�^ey�ihemq_gby�bgnhjfZpbb�h�\_jkbb�ba�ex[h]h�nZceZ��NZce��ba�dhlhjh]h�^h[u\Z_lky�bgnhjfZpby

h� \_jkbb�� mdZau\Z_lky� iml_f� i_j_^Zqb� _]h� bf_gb� dhgkljmdlhjm� 79HU,QIR5HV�&UHDWH��� \� dZq_kl\_

iZjZf_ljZ� $)LOH1DPH�� Wlh� bfy� nZceZ� ijbk\Zb\Z_lky� ihex� ))LOH1DPH�� dhlhjh_� bkihevam_lky� \� ^jm]hf

f_lh^_�^ey�j_Zevgh]h�\u^_e_gby�bgnhjfZpbb�h�\_jkbb��AZl_f�\�wlhf�dhgkljmdlhj_�\uau\Zxlky�ih�hq_j_^b�ljb

f_lh^Z��)LOO)LOH9HUVLRQ,QIR����)LOO)L[HG)LOH,QIR%XI���b�)LOO)LOH0DVN,QIR���

F_lh^�)LOO)LOH9HUVLRQ,QIR��
Wlhl� f_lh^� ij_^gZagZq_g� ^ey� \uiheg_gby� ih^]hlh\bl_evgh]h� wlZiZ� jZ[hlu� ih� aZ]jmad_� bgnhjfZpbb� h

\_jkbb�� ihke_� dhlhjh]h�fh`gh� ijbklmiZlv� d� jZkkfhlj_gbx� hl^_evguo� we_f_glh\� wlhc� bgnhjfZpbb��Ij_`^_

\k_]h�� \� wlhf� f_lh^_� hij_^_ey_lky� nZdl� gZebqby� bgnhjfZpbb� h� \_jkbb�� b� \� kemqZ_� iheh`bl_evgh]h

j_amevlZlZ�²� __� jZaf_j�� K\_^_gby� h� jZaf_j_� iha\heyxl� magZlv�� dZdhc� h[t_f� iZfylb� gm`gh� \u^_eblv� ^ey

ojZg_gby�wlhc�bgnhjfZpbb��G_ihkj_^kl\_gguf�hij_^_e_gb_f�jZaf_jZ�bgnhjfZpbb�h�\_jkbb��kh^_j`Zs_cky�\

bkke_^m_fhf� nZce_�� aZgbfZ_lky� nmgdpby� :LQ��� $3,� *HW)LOH9HUVLRQ,QIR6L]H���� dhlhjZy� h[ty\ey_lky

ke_^mxsbf�h[jZahf�

IXQFWLRQ�*HW)LOH9HUVLRQ,QIR6L]H�OSWVWU)LOHQDPH��3&KDU�
��������������������������������YDU�OSGZ+DQGOH��':25'���':25'��VWGFDOO�

IZjZf_lj�OSWVWU)LOHQDPH�mdZau\Z_l�gZ�nZce��ba�dhlhjh]h�^he`gZ�[ulv�ihemq_gZ�bgnhjfZpby�h�\_jkbb�

IZjZf_lj� OSGZ+DQGOH� ij_^klZ\ey_l� kh[hc� i_j_f_ggmx� lbiZ� ':25'�� dhlhjZy� ijb� \uah\_� wlhc� nmgdpbb

mklZgZ\eb\Z_lky�jZ\ghc�gmex��GZkdhevdh�fu�fh]eb�ihgylv��^jm]h]h�gZagZq_gby�wlZ�i_j_f_ggZy�g_�bf__l�

F_lh^� )LOO)LOH9HUVLRQ,QIR��� i_j_^Z_l� iZjZf_lj� ))LOH1DPH� nmgdpbb

*HW)LOH9HUVLRQ,QIR6L]H���� b� _keb� \ha\jZsZ_fh_� _x� agZq_gb_�� ijbk\h_ggh_� i_j_f_gghc� 6L]H�

hdZau\Z_lky�[hevr_�gmey��lh�^ey�ojZg_gby�6L]H�[Zcl�\u^_ey_lky�[mn_j�5H]%XIIHU�

Ihke_� \u^_e_gby� iZfylb� ^ey� [mn_jZ� 5H]%XIIHU� ihke_^gbc� i_j_^Z_lky� nmgdpbb

*HW)LOH9HUVLRQ,QIR���� dhlhjZy� aZihegy_l� _]h� bgnhjfZpb_c� h� \_jkbb�� Nmgdpby

*HW)LOH9HUVLRQ,QIR���hij_^_ey_lky�ke_^mxsbf�h[jZahf�

IXQFWLRQ�*HW)LOH9HUVLRQ,QIR�OSWVWU)LOHQDPH��3&KDU��GZ+DQGOH��GZ/HQ��':25'�
����������������������������OS'DWD��3RLQWHU���%22/��VWGFDOO�

<� dZq_kl\_� iZjZf_ljZ� OSWVWU)LOHQDPH� ijbgbfZ_lky� bfy� nZceZ� ))LOH1DPH�� IZjZf_lj� GZ+DQGOH

b]ghjbjm_lky�� IZjZf_lj� GZ/HQ�²� wlh� g_� qlh� bgh_�� dZd� agZq_gb_�� \ha\jZsZ_fh_� nmgdpb_c

*HW)LOH9HUVLRQ,QIR6L]H���� dhlhjh_� ojZgblky� \� i_j_f_gghc� 6L]H�� IZjZf_lj� OS'DWD� y\ey_lky

mdZaZl_e_f�gZ�[mn_j��\u^_e_gguc�^ey�ojZg_gby�bgnhjfZpbb�h�\_jkbb��?keb�kqblu\Zgb_�bgnhjfZpbb�h�\_jkbb

g_� m\_gqZ_lky� mki_ohf��nmgdpby�*HW)LOH9HUVLRQ,QIR��� \_jg_l� agZq_gb_�)DOVH�� \� ijhlb\ghf� kemqZ_�²

agZq_gb_�7UXH�

B� gZdhg_p�� f_lh^� )LOO)LOH9HUVLRQ,QIR��� \uau\Z_l� nmgdpbx� $3,� 9HU4XHU\9DOXH���� dhlhjZy

bkihevam_lky�^ey�\ha\jZlZ�bgnhjfZpbb�h�\_jkbb��\u[jZgghc�ba�bgnhjfZpbhggh]h�j_kmjkZ��<�^Zgghf�ijbf_j_

\uau\Z_lky� nmgdpby� 9HU4XHU\9DOXH���� qlh[u� kqblZlv� mdZaZl_ev� gZ� fZkkb\� yaudh\� b� b^_glbnbdZlhjh\

kbf\hevgh]h� gZ[hjZ��Wlhl�fZkkb\� bkihevam_lky� \� ihke_^mxsbo� h[jZs_gbyo� d�nmgdpbb�9HU4XHU\9DOXH��

^ey� ihemq_gby� ^hklmiZ� d� hij_^_e_gghc� qZklb� bgnhjfZpbhggh]h� j_kmjkZ� �k� ihfhsvx� ihey� 7UDQV7DEOH��

dhlhjZy�khhl\_lkl\m_l�dhgdj_lghfm�yaudm�

Nmgdpby�9HU4XHU\9DOXH���hij_^_ey_lky�ke_^mxsbf�h[jZahf�

IXQFWLRQ�9HU4XHU\9DOXH�S%ORFN��3RLQWHU��OS6XE%ORFN��3&KDU�
�����������������������YDU�OSOS%XIIHU��3RLQWHU��YDU�SX/HQ��8,17���%22/��VWGFDOO�

IZjZf_lj� S%ORFN� mdZau\Z_l� gZ� iZjZf_lj� OS'DWD�� dhlhjuc� i_j_^Z_lky� nmgdpbb

*HW)LOH9HUVLRQ,QIR���� IZjZf_lj� /S6XE%ORFN� ij_^klZ\ey_l� kh[hc� kljhdm� k� h]jZgbqb\Zxsbf� gme_f�

dhlhjZy�hij_^_ey_l��dZdh_�kqblu\Zlv�agZq_gb_�bgnhjfZpbb�h�\_jkbb��<_kvfZ�ihe_agh�ijhkfhlj_lv�we_dljhggmx

kijZ\dm�ih�nmgdpbb�9HU4XHU\9DOXH����]^_�hibkZgu�jZaebqgu_�kljhdb��^himklbfu_�^ey�i_j_^Zqb�nmgdpbb

9HU4XHU\9DOXH���� >ey� ij_^u^ms_]h� ijbf_jZ�� qlh[u� kqblZlv� bgnhjfZpbx� h� yaud_� b� khhl\_lkl\mxs_f

gZ[hj_� kbf\heh\�� \� dZq_kl\_�iZjZf_ljZ�OS6XE%ORFN�i_j_^Z_lky� kljhdZ��?9DU)LOH,QIR?7UDQVODWLRQ��

IZjZf_lj�OSOS%XIIHU�mdZau\Z_l�gZ�[mn_j��\�dhlhjhf�ojZgblky� agZq_gb_�bgnhjfZpbb�h�\_jkbb�� Z�iZjZf_lj

SX/HQ�kh^_j`bl�^ebgm�kqblu\Z_fuo�^Zgguo�
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F_lh^�)LOO)L[HG)LOH,QIR%XI��
<�f_lh^_�)LOO)L[HG)LOH,QIR%XI���beexkljbjm_lky�bkihevah\Zgb_�nmgdpbb�9HU4XHU\9DOXH���^ey

ihemq_gby�mdZaZl_ey�gZ�kljmdlmjm�96B),;('),/(,1)2��dhlhjZy�kh^_j`bl�bgnhjfZpbx�h�nZce_��Wlh�^_eZ_lky

iml_f�i_j_^Zqb�nmgdpbb�9HU4XHU\9DOXH���\�dZq_kl\_�iZjZf_ljZ�OS6XE%ORFN�kljhdb��?���Wlhl�mdZaZl_ev

khojZgy_lky�\�ihe_�79HU,QIR5HV�)L[HG)LOH,QIR%XI�

F_lh^�)LOO)LOH0DVN,QIR��
Wlhl�f_lh^�kem`bl�beexkljZpb_c�ihemq_gby�Zljb[mlh\�fh^mey��IhklZ\e_ggZy�p_ev�^hklb]Z_lky�a^_kv�iml_f

\uiheg_gby�eh]bq_kdbo�hi_jZpbc�gZ^�khhl\_lkl\mxsbfb�[blh\ufb�fZkdZfb�b�iheyfb�GZ)LOH)ODJV0DVN�b

GZ)LOH)ODJV�ihey�)L[HG)LOH,QIR%XI�k�ihke_^mxs_c�hp_gdhc�\u^_ey_fh]h�ijbagZdZ��Fu�g_�[m^_f�a^_kv

hklZgZ\eb\Zlvky�gZ� agZq_gbyo� wlbo�ijbagZdh\��gh�� _keb� \Zk� wlh�bgl_j_km_l��fh`gh� h[jZlblvky� d� we_dljhgghc

kijZ\d_�'HOSKL��dhlhjZy�hldju\Z_l�k\h_�hdgh�ijb�s_eqd_�gZ�dghid_�+HOS�\deZ^db�9HUVLRQ�,QIR�^bZeh]h\h]h�hdgZ

3URMHFW�2SWLRQV�

F_lh^u�*HW3UH'HI.H\6WULQJ���b�*HW8VHU'HI.H\6WULQJ��
<� wlbo� f_lh^Zo� beexkljbjm_lky� bkihevah\Zgb_� nmgdpbb� 9HU4XHU\9DOXH��� ^ey� kqblu\Zgby� kljhd

bgnhjfZpbb� h� \_jkbb�� dhlhju_� y\eyxlky� we_f_glZfb� lZ[ebpu�.H\�� jZkiheh`_gghc� \h� \deZ^d_�9HUVLRQ� ,QIR
^bZeh]h\h]h�hdgZ�3URMHFW�2SWLRQV��Ih� mfheqZgbx�:LQ���$3,�ij_^hklZ\ey_l� ��� aZjZg__� hij_^_e_gguo� kljhd�

dhlhju_� fu� ihf_klbeb� \� fZkkb\� dhgklZgl� 9HU1DPH$UUD\�� Qlh[u� ijhqblZlv� hij_^_e_ggmx� kljhdm�� gm`gh

i_j_^Zlv� \� dZq_kl\_� iZjZf_ljZ� OS6XE%ORFN� nmgdpbb� 9HU4XHU\9DOXH��� kljhdm

�?6WULQJ)LOH,QIR?ODQJ�FKDUVHW?VWULQJ�QDPH��� KljhdZ� ODQJ�FKDUVHW� mdZau\Z_l� gZ

b^_glbnbdZlhj�yaudZ�b�kbf\hevgh]h�gZ[hjZ��dhlhjuc�[ue�jZg__�kqblZg�\�f_lh^_�)LOO)LOH9HUVLRQ,QIR��

b�d�dhlhjhfm�fh`gh�ihemqblv�^hklmi�k�ihfhsvx�ihey�7UDQV7DEOH��KljhdZ�VWULQJ�QDPH�hij_^_ey_l�h^gm

ba� \kljh_gguo� kljhdh\uo� dhgklZgl� \� fZkkb\_� 9HU1DPH$UUD\�� Nmgdpby� *HW3UH'HI.H\6WULQJ��

ij_^gZagZq_gZ�^ey�kqblu\Zgby�\kljh_gguo�kljhd�bgnhjfZpbb�h�\_jkbb�

Nmgdpby� *HW8VHU'HI.H\6WULQJ��� ^_ckl\m_l� ZgZeh]bqgh� nmgdpbb� *HW3UH'HI.H\6WULQJ��� aZ

bkdexq_gb_f�lh]h��qlh�\�dZq_kl\_�iZjZf_ljZ�^he`gZ�[ulv�i_j_^ZgZ�kljhdZ��kh^_j`ZsZy�dexq��<�wlhf�f_lh^_

\uihegy_lky�k[hjdZ�agZq_gby�kljhdb�OS6XE%ORFN�k�bkihevah\Zgb_f�\�dZq_kl\_�dexqZ�iZjZf_ljZ�$.H\�

Ihemq_gb_�ghf_jh\�\_jkbc
F_lh^u� *HW)LOH9HUVLRQ��� b� *HW3URGXFW9HUVLRQ��� beexkljbjmxl� kihkh[� ihemq_gby� ghf_jh\

\_jkbc�nZceZ�b�ijh^mdlZ�

KljmdlmjZ�)L[HG)LOH,QIR%XI� kh^_j`bl� ihey�� hl\_^_ggu_� ^ey� ghf_jZ� \_jkbb� dZd� kZfh]h�nZceZ�� lZd� b

ghf_jZ�\_jkbb�ijh^mdlZ��k�dhlhjuf�^Zgguc�nZce�fh`_l�jZkijhkljZgylvky��Wlb�ghf_jZ�\_jkbc�ojZgylky�\�\b^_

���jZajy^guo�qbk_e��KlZjrb_�b�feZ^rb_� ���jZajy^gu_�qZklb� wlbo�qbk_e� kqblu\Zxlky�ih�hl^_evghklb��b�ijb

wlhf�bkihevamxlky�jZaebqgu_�ihey�

>\hbqguc� ghf_j� \_jkbb� nZceZ� ojZgblky� \� iheyo� GZ)LOH9HUVLRQ06� b� GZ)LOH9HUVLRQ/6�� Z� ghf_j

\_jkbb� ijh^mdlZ�� k� dhlhjuf� jZkijhkljZgy_lky� ^Zgguc� nZce��²� \� iheyo� GZ3URGXFW9HUVLRQ06� b

GZ3URGXFW9HUVLRQ/6�

Kljhdh\h_� ij_^klZ\e_gb_� ghf_jZ� \_jkbb� ^ey� ^Zggh]h�nZceZ� \ha\jZsZxl�f_lh^u�*HW)LOH9HUVLRQ��� b

*HW3URGXFW9HUVLRQ���� bkihevamxsb_� ^ey� khhl\_lkl\mxs_]h� nhjfZlbjh\Zgby� kljhdb� \kihfh]Zl_evgmx

nmgdpbx�9HUVLRQ6WULQJ���

Ihemq_gb_�bgnhjfZpbb�h[�hi_jZpbhgghc�kbkl_f_
GZ� ijbf_j_� f_lh^Z� *HW)LOH26��� beexkljbjm_lky� kihkh[� hij_^_e_gby� lh]h�� ^ey� dZdhc� hi_jZpbhgghc

kbkl_fu� jZajZ[hlZg� ^Zgguc� nZce�� Wlh� \uihegy_lky� iml_f� ZgZebaZ� ihey� GZ)LOH26� kljmdlmju

)L[HG)LOH,QIR%XI��>hihegbl_evgmx�bgnhjfZpbx�h�jZaebqguo�agZq_gbyo�ihey�GZ)LOH26�fh`gh�ihemqblv

ba�we_dljhgghc�kijZ\db�$3,�^ey�kljmdlmju�96B),;('),/(,1)2�
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Bkihevah\Zgb_�deZkkZ�79HU,QIR5HV
>ey�beexkljZpbb�bkihevah\Zgby�deZkkZ�79HU,QIR5HV�[ue�kha^Zg�ijh_dl�9HU,QIR�GSU��Bkoh^guc�dh^

]eZ\ghc�nhjfu�wlh]h�ijh_dlZ�ij_^klZ\e_g�\�ebklbg]_�������

Ebklbg]��������Bkoh^guc�dh^�]eZ\ghc�nhjfu�ijh_dlZ�

^_fhgkljbjmxs_]h�ihemq_gb_�bgnhjfZpbb�h�\_jkbb
XQLW�0DLQ)UP�

LQWHUIDFH

XVHV
��:LQGRZV��0HVVDJHV��6\V8WLOV��&ODVVHV��*UDSKLFV��&RQWUROV��)RUPV�
��'LDORJV��)LOH&WUO��6WG&WUOV��YHULQIR��*ULGV��2XWOLQH��'LU2XWOQ��&RP&WUOV�

W\SH
��70DLQ)RUP� �FODVV�7)RUP�
����OY9HUVLRQ,QIR��7/LVW9LHZ�
����EWQ&ORVH��7%XWWRQ�
����SURFHGXUH�)RUP'HVWUR\�6HQGHU��72EMHFW��
����SURFHGXUH�)RUP6KRZ�6HQGHU��72EMHFW��
����SURFHGXUH�)RUP&UHDWH�6HQGHU��72EMHFW��
����SURFHGXUH�EWQ&ORVH&OLFN�6HQGHU��72EMHFW��
��SULYDWH
����9HU,QIR5HV��79HU,QIR5HV�
��HQG�

YDU
��0DLQ)RUP��70DLQ)RUP�

LPSOHPHQWDWLRQ

^��5�
�')0`

SURFHGXUH�$GG/LVW9LHZ,WHP�FRQVW�D&DSWLRQ��D9DOXH��6WULQJ��D'DWD��3RLQWHU��D/9�
7/LVW9LHZ��
^�Wlhl�f_lh^�bkihevam_lky�^ey�^h[Z\e_gby�we_f_glZ�7/LVW,WHP
��\�kibkhd�D/9�lbiZ�7/LVW9LHZ��`
YDU
��1HZ,WHP��7/LVW,WHP�
EHJLQ
��1HZ,WHP�� �D/9�,WHPV�$GG�
��1HZ,WHP�&DSWLRQ�� �D&DSWLRQ�
��1HZ,WHP�'DWD�� �D'DWD�
��1HZ,WHP�6XE,WHPV�$GG�D9DOXH��
HQG�

SURFHGXUH�70DLQ)RUP�)RUP&UHDWH�6HQGHU��72EMHFW��
EHJLQ
��9HU,QIR5HV�� �79HU,QIR5HV�&UHDWH�$SSOLFDWLRQ�([H1DPH��
HQG�

SURFHGXUH�70DLQ)RUP�)RUP'HVWUR\�6HQGHU��72EMHFW��
EHJLQ
��9HU,QIR5HV�)UHH�
HQG�

SURFHGXUH�70DLQ)RUP�)RUP6KRZ�6HQGHU��72EMHFW��
YDU
��9HU6WULQJ��6WULQJ�
��L��LQWHJHU�
��V))ODJV��6WULQJ�

EHJLQ
��IRU�L�� �RUG�YL&RPSDQ\1DPH��WR�RUG�YL&RPPHQWV��GR�EHJLQ
����9HU6WULQJ�� �9HU,QIR5HV�*HW3UH'HI.H\6WULQJ�79HU,QIR7\SH�L���
����LI�9HU6WULQJ��!�

�WKHQ
������$GG/LVW9LHZ,WHP�9HU1DPH$UUD\>79HU,QIR7\SH�L�@��9HU6WULQJ��QLO�
����������������������OY9HUVLRQ,QIR��
��HQG�
��9HU6WULQJ�� �9HU,QIR5HV�*HW8VHU'HI.H\6WULQJ�
$XWKRU
��
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��LI�9HU6WULQJ��!�(PSW\6WU�WKHQ
������$GG/LVW9LHZ,WHP�
$XWKRU
��9HU6WULQJ��QLO��OY9HUVLRQ,QIR������:\lhj
��$GG/LVW9LHZ,WHP�
)LOH�9HUVLRQ
��9HU,QIR5HV�)LOH9HUVLRQ��QLO�
������������������OY9HUVLRQ,QIR������<_jkby�nZceZ
��$GG/LVW9LHZ,WHP�
3URGXFW�9HUVLRQ
��9HU,QIR5HV�3URGXFW9HUVLRQ��QLO�
������������������OY9HUVLRQ,QIR������<_jkby�ijh^mdlZ
��IRU�L�� ���WR�9HU,QIR5HV�)LOH)ODJV�&RXQW�����GR�EHJLQ
����LI�L��!���WKHQ
������V))ODJV�� �6))ODJV�
��
�
����V))ODJV�� �6))ODJV�9HU,QIR5HV�)LOH)ODJV>L@�
��HQG�
��$GG/LVW9LHZ,WHP�
)LOH�)ODJV
�6))ODJV��QLO��OY9HUVLRQ,QIR������IjbagZdb�nZceZ
��$GG/LVW9LHZ,WHP�
2SHUDWLQJ�6\VWHP
��9HU,1IR5HV�)LOH26��QLO��OY9HUVLRQ,QIR��
�������Hi_jZpbhggZy�kbkl_fZ
HQG�

SURFHGXUH�70DLQ)RUP�EWQ&ORVH&OLFN�6HQGHU��72EMHFW��
EHJLQ
��&ORVH�
HQG�

HQG�

L_dkl�wlhc�ijh]jZffu�g_�^he`_g�\uau\Zlv�aZljm^g_gbc��HgZ�ijhklh�\uihegy_l�hlh[jZ`_gb_�bgnhjfZpbb�h

\_jkbb�^ey�kZfhc�k_[y��GZ�jbk�������ihdZaZg�j_amevlZl�aZimkdZ�wlh]h�ijh_dlZ�²�hlh[jZ`_gb_�khhl\_lkl\mxs_c

bgnhjfZpbb�

Jbk��������BgnhjfZpby�h�\_jkbb�^_fhgkljZpbhggh]h�ijbeh`_gby

J_axf_
WlZ� ]eZ\Z� kh^_j`bl� bgnhjfZpbx�� dhlhjhc� \iheg_� ^hklZlhqgh� ^ey� jZ[hlu� k� nZceZfb�� dZlZeh]Zfb� b

mkljhckl\Zfb� iZfylb� �^bkdZfb��� <h�i_j\uo�� \u� magZeb� h� kihkh[Zo� h[jZ[hldb� jZaebqguo� lbih\� nZceh\�� wlh

ih^]hlh\beh� \Zk� d� kZfhklhyl_evghfm� kha^Zgbx� ihlhfdZ� deZkkZ� 'HOSKL� 7)LOH6WUHDP�� \� dhlhjhf

bgdZikmebjh\Zgu� hi_jZpbb� \\h^Z�\u\h^Z� ^ey� jZ[hlu� k� nZceZfb�� khklhysbfb� ba� aZibk_c�� <u� gZmqbebkv

bkihevah\Zlv�nZceu��hlh[jZ`_ggu_�\�iZfylv��dhlhju_�y\eyxlky�fhsguf�kj_^kl\hf�:LQ����>ey�bgdZikmeypbb

nmgdpbc� hlh[jZ`_gby� \� iZfylv� [ue� kha^Zg� deZkk� 70HP0DS)LOH�� B� gZdhg_p�� [ueZ� ijh^_fhgkljbjh\ZgZ

\hafh`ghklv�ba\e_q_gby�bgnhjfZpbb�h�\_jkbb�nZceh\�


