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<� wlhc� ]eZ\_� \u� magZ_l_�� dZd� kha^Zlv� iheghnmgdpbhgZevgmx� mlbeblm� 6\V,QIR�� ij_^gZagZq_ggmx� ^ey

ijhkfhljZ� `bag_ggh� \Z`guo� iZjZf_ljh\� kbkl_fu�� <� ijhp_kk_� jZajZ[hldb� wlh]h� ijbeh`_gby� \u

ihagZdhfbl_kv� k� f_g__� ba\_klgufb� nmgdpbyfb� $3,�� iha\heyxsbfb� ihemqblv� ^hklmi� d� gbadhmjh\g_\hc

h[s_kbkl_fghc�bgnhjfZpbb�h�ijhp_kkZo��ihlhdZo��fh^meyo��dmqZo��^jZc\_jZo�b�kljZgbpZo��<�wlhc�]eZ\_�lZd`_

jZkkfZljb\Zxlky� jZaebqgu_� kihkh[u� ihemq_gby� wlhc� bgnhjfZpbb� \� :LQGRZV������� b� :LQGRZV�17�� K

ihfhsvx� 6\V,QIR� \u� kfh`_l_� ihemqblv� bgnhjfZpbx� h� k\h[h^guo� j_kmjkZo� iZfylb�� ^Zggu_� h� \_jkbb

:LQGRZV��agZq_gby�i_j_f_gguo�hdjm`_gby�b�kibkhd�aZ]jm`_gguo�fh^me_c��Ijb�wlhf�\u�g_�lhevdh�\gbdg_l_�\

f_evqZcrb_� ^_lZeb� bkihevah\Zgby� nmgdpbc� $3,�� gh� b� gZmqbl_kv� bgl_]jbjh\Zlv� ihemq_ggmx� hl� kbkl_fu

bgnhjfZpbx� \� nmgdpbhgZevguc� b� wkl_lbq_kdb� ijb\e_dZl_evguc� bgl_jn_ck� ihevah\Zl_ey�� Djhf_� lh]h�� \u

magZ_l_��dZdb_�nmgdpbb�:LQ���jZajZ[hlZgu�^ey�aZf_gu�nmgdpbc�$3,�:LQGRZV���o�

>ey�q_]h�`_�fh`_l�ihgZ^h[blvky�bgnhjfZpby�hl�:LQGRZV"�<h�i_j\uo��^ey�m^h\e_l\hj_gby�kh[kl\_ggh]h

ex[hiulkl\Z� �\_^v� \k_� fu� \� ^mr_� g_fgh`_qdh� oZd_ju�� b� h^gh� lhevdh� hsms_gb_� [hevrbo� \hafh`ghkl_c

^_eZ_l�gZk�_s_�kbevg__���<h�\lhjuo� �kimklbfky�gZ� a_fex���\Zf��\hafh`gh��ijb^_lky�gZibkZlv�ijh]jZffm��\

dhlhjhc�ihlj_[m_lky�ihemqblv�^hklmi�d�i_j_f_gguf�hdjm`_gby��qlh[u�gZclb�hij_^_e_ggu_�nZceu��<�lj_lvbo�

m�\Zk�fh`_l�\hagbdgmlv�g_h[oh^bfhklv�\�bgnhjfZpbb�h[h�\k_o�aZ]jm`_gguo�fh^meyo��qlh[u�\jmqgmx�m^Zeblv

bo�ba�iZfylb��<�q_l\_jluo��\�iyluo����²�keh\hf��\k_o�ijbqbg�g_�i_j_q_klv�

Ihemq_gb_�h[s_c�bgnhjfZpbb�h

kbkl_f_
>ey�gZqZeZ�ihdZ`_f�� dZd�ihemqblv� kbkl_fgmx� bgnhjfZpbx� k� ihfhsvx�nmgdpbb� $3,�� dhlhjZy� hklZ_lky

ihklhygghc� ijb� kf_g_� \_jkbc� :LQ���� Dh^� wlh]h� ijbeh`_gby� ijbh[j_l_l� [hevr_� kfukeZ�� _keb� kgZqZeZ

ihagZdhfblvky� k� _]h�ihevah\Zl_evkdbf�bgl_jn_ckhf��Ijbq_f�gZ� k_c� jZa� k^_eZ_f� wlh� ³k� q_jgh]h� oh^Z´�� l�_�

gZqg_f� k� ^hq_jg_c� nhjfu� ijbeh`_gby�� WlZ� nhjfZ� �jbk�� ������ gZau\Z_lky� ,QIR)RUP� b� bkihevam_lky� ^ey

hlh[jZ`_gby� jZaebqguo� iZjZf_ljh\� kbkl_fu� b� ijhp_kkh\�� Z� bf_ggh�� bgnhjfZpbb� h� iZfylb� b� ZiiZjZlguo

kj_^kl\Zo��\_jkbb�hi_jZpbhgghc�kbkl_fu��HK���g_dhlhjuo�^Zgguo�h�dZlZeh]Zo�b�i_j_f_gguo�hdjm`_gby�

Jbk��������>hq_jgyy�nhjfZ�,QIR)RUP

Kh^_j`bfh_�nhjfu� hq_gv�ijhklh_��<� __� khklZ\� \oh^bl�ihevah\Zl_evkdbc� dhfihg_gl�7+HDGHU/LVWER[

�kf��]eZ\m�����³Kha^Zgb_�ihevah\Zl_evkdbo�dhfihg_glh\�\�'HOSKL´��b�dghidZ��dhfihg_gl�7%XWWRQ���GZihfgx�

qlh� we_f_gl� mijZ\e_gby�7+HDGHU/LVWER[�ij_^klZ\ey_l� kh[hc� khq_lZgb_� we_f_glh\� mijZ\e_gby�7+HDGHU

�aZ]heh\hd�� b� 7/LVWER[� �kibkhd���Ijb� baf_g_gbb� jZaf_jZ� jZa^_eh\� aZ]heh\dZ� jZaf_j� hdgZ� kibkdZ� lZd`_

f_gy_lky� khhl\_lkl\mxsbf� h[jZahf�� We_f_gl� mijZ\e_gby� 7+HDGHU/LVWER[� �bf_gm_fuc� ,QIR/%�

ij_^gZagZq_g�^ey�hlh[jZ`_gby�i_j_qbke_gguo�\ur_�\b^h\�bgnhjfZpbb�

NhjfZlbjh\Zgb_�kljhd
<� wlhf�ijbeh`_gbb�rbjhdh�bkihevam_lky�nmgdpby�)RUPDW��� ^ey�nhjfZlbjh\Zgby� \kljh_gguo� kljhd� k

^Zggufb��ihemq_ggufb�hl�HK�\h�\j_fy�\uiheg_gby�ijbeh`_gby��Wlb�kljhdb�hij_^_eyxlky�\�jZa^_e_�FRQVW

]eZ\gh]h�fh^mey�ke_^mxsbf�h[jZahf�

FRQVW
��^��Kljhdb�khklhygby�iZfylb�`
��60HP8VH��� �
0HPRU\�LQ�XVHT�G��
�
�����������Bkihevam_fZy�iZfylv�\�[ZclZo
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��67RW0HP��� �
7RWDO�SK\VLFDO�PHPRU\T����[�E\WHV
�
�����������H[sZy�nbabq_kdZy�iZfylv�\�[ZclZo
��6)UHH0HP�� �
)UHH�SK\VLFDO�PHPRU\T����[�E\WHV
�
�����������K\h[h^gZy�nbabq_kdZy�iZfylv�\�[ZclZo
��67RW3DJH�� �
7RWDO�SDJH�ILOH�PHPRU\T����[�E\WHV
�
�����������H[sZy�iZfylv�nZceh\�ih^dZqdb�\�[ZclZo
��6)UHH3DJH� �
)UHH�SDJH�ILOH�PHPRU\T����[�E\WHV
�
�����������K\h[h^gZy�iZfylv�nZceh\�ih^dZqdb�\�[ZclZo
��67RW9LUW�� �
7RWDO�YLUWXDO�PHPRU\T����[�E\WHV
�
�����������H[sZy�\bjlmZevgZy�iZfylv�\�[ZclZo
��6)UHH9LUW� �
)UHH�YLUWXDO�PHPRU\T����[�E\WHV
�
�����������K\h[h^gZy�\bjlmZevgZy�iZfylv�\�[ZclZo
��^��Kljhdb�bgnhjfZpbb�h�\_jkbb�HK�`
��6269HU���� �
26�9HUVLRQT�G��G
�
�����������<_jkby�hi_jZpbhgghc�kbkl_fu
��6%XLOG1R�� �
%XLOG�1XPEHUT�G
�
�����������Ghf_j�\_jkbb
��6263ODW��� �
3ODWIRUPT�V
�
�����������IeZlnhjfZ
��626:LQ��V� �
:LQGRZV����[�UXQQLQJ�:LQ��V
�
��626:LQ���� �
:LQGRZV���
�
��626:LQ17�� �
:LQGRZV�17
�
��^��Kljhdb�kbkl_fghc�bgnhjfZpbb�`
��63URF����� �
3URFHVVRU�$UKLWHFWXUHT�V
�
�����������:jobl_dlmjZ�ijhp_kkhjZ
��63,QWHO��� �
,QWHO
�
��63DJH6L]H� �
3DJH�6L]HT����[�E\WHV
�
�����������JZaf_j�kljZgbpu
��60LQ$GGU�� �
0LQLPXP�$SSOLFDWLRQ�$GGUHVVT��S
�
�����������FbgbfZevguc�Z^j_k�ijbeh`_gby
��60D[$GGU�� �
0D[LPXP�$SSOLFDWLRQ�$GGUHVVT��S
�
�����������FZdkbfZevguc�Z^j_k�ijbeh`_gby
��61XP3URFV� �
1XPEHU�RI�3URFHVVRUVT�G
�
�����������Qbkeh�ijhp_kkhjh\
��6$OORF*UD� �
$OORFDWLRQ�*UDQXODULW\T����[�E\WHV
�
�����������Kl_i_gv�jZa[b_gby�ijb�\u^_e_gbb�j_kmjkh\
��63URF/HYO� �
3URFHVVRU�/HYHOT�V
�
�����������Mjh\_gv�ijhp_kkhjZ
��6,QWHO���� �
�����
�
��6,QWHO���� �
�����
�
��6,QWHO���� �
3HQWLXP
�
��6,QWHO���� �
3HQWLXP�3UR
�
��63URF5HY�� �
3URFHVVRU�5HYLVLRQT���[
�
�����������Fh^bnbdZpby�ijhp_kkhjZ
��^��Kljhdb�bgnhjfZpbb�h�dZlZeh]Zo�`
��6:LQ'LU��� �
:LQGRZV�GLUHFWRU\T�V
�
�����������DZlZeh]�:LQGRZV
��66\V'LU��� �
:LQGRZV�V\VWHP�GLUHFWRU\T�V
�
�����������Kbkl_fguc�dZlZeh]�:LQGRZV
��6&XU'LU��� �
&XUUHQW�GLUHFWRU\T�V
�
�����������L_dmsbc�dZlZeh]

<hafh`gh�� \Zk� m^b\beh� ijbkmlkl\b_� [md\u� T� \� k_j_^bg_� dZ`^hc� kljhdb�� Ijb� hlh[jZ`_gbb� wlbo� kljhd

k\hckl\h� 'HOLP&KDU� we_f_glZ� mijZ\e_gby� ,QIR/%� mklZgh\e_gh� jZ\guf� T�� Z� wlh� agZqbl�� qlh� kbf\he� T

bkihevam_lky�\�hdg_�kibkdZ�\�dZq_kl\_�jZa^_ebl_ey�f_`^m�klhe[pZfb�

Kms_kl\m_l�ljb�hkgh\guo�ijbqbgu�bkihevah\Zgby�nmgdpbb�)RUPDW��� k� \kljh_ggufb� kljhdZfb� \f_klh

hl^_evgh]h�nhjfZlbjh\Zgby�kljhdh\uo�ebl_jZeh\�

��EZdhgbqghklv��Ihkdhevdm�nmgdpby�)RUPDW���ijbgbfZ_l�\�dZq_kl\_�iZjZf_ljh\�jZaebqgu_�lbiu

^Zgguo�� \Zf� g_� gm`gh� ³mly`_eylv´� ijh]jZffm� \uah\Zfb� lZdbo� nmgdpbc�� dZd� ,QW7R6WU��� beb

,QW7R+H[����dhlhju_�nhjfZlbjmxl�jZaebqgu_�lbiu�iZjZf_ljh\�^ey�hlh[jZ`_gby�gZ�wdjZg_�

��=b[dhklv��Nmgdpby�)RUPDW���[_a�ljm^Z�kijZ\ey_lky�k�g_kdhevdbfb�lbiZfb�^Zgguo��<�wlhf�kemqZ_

bkihevamxlky�kljhdb�nhjfZlZ��V�b��G��qlh[u�hlnhjfZlbjh\Zlv�kljhdh\u_�b�qbkeh\u_�^Zggu_��qlh

y\ey_lky�[he__�]b[dbf�\ZjbZglhf�h[jZ[hldb�^Zgguo�

��IjhklhlZ�ih^^_j`db��OjZg_gb_�kljhd�\�hl^_evghf�ijh]jZffghf�[ehd_�iha\hey_l�[uklj__�b�ijhs_

gZclb�bo��^hihegblv�beb�hlj_^Zdlbjh\Zlv�\�kemqZ_�g_h[oh^bfhklb�
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>ey�hlh[jZ`_gby �h^bghqgh]h �kbf\heZ�ijhp_glZ�\�nhjfZlbjh\Zgghc �kljhd_�bkihevamcl_
^\hcghc�agZd�ijhp_glZ������

Ihemq_gb_�bgnhjfZpbb�h�khklhygbb�iZfylb
I_j\uc� [bl� kbkl_fghc� bgnhjfZpbb�� dhlhjuc� fh`gh� ihemqblv� ^ey� aZiheg_gby� we_f_glZ� mijZ\e_gby

,QIR/%�� hlghkblky� d� hij_^_e_gbx� khklhygby� iZfylb�� Ijbq_f� gZr_� ex[hiulkl\h� \� wlhf� hlghr_gbb

m^h\e_l\hjy_lky� iml_f� \uah\Z� nmgdpbb� $3,� *OREDO0HPRU\6WDWXV���� dhlhjZy� kijZ\ey_lky� kh� k\h_c

aZ^Zq_c�[eZ]h^Zjy�^hklmim�d�YDU�iZjZf_ljm�lbiZ�70HPRU\6WDWXV��AZibkv�70HPRU\6WDWXV�hij_^_ey_lky

ke_^mxsbf�h[jZahf�

W\SH
��70HPRU\6WDWXV� �UHFRUG
����GZ/HQJWK��':25'�
����GZ0HPRU\/RDG��':25'�
����GZ7RWDO3K\V��':25'�
����GZ$YDLO3K\V��':25'�
����GZ7RWDO3DJH)LOH��':25'�
����GZ$YDLO3DJH)LOH��':25'�
����GZ7RWDO9LUWXDO��':25'�
����GZ$YDLO9LUWXDO��':25'�
��HQG�

��I_j\h_� ihe_� \� wlhc� aZibkb�� GZ/HQJWK�� hibku\Z_l� ^ebgm� aZibkb� 70HPRU\6WDWXV��G_h[oh^bfh

bgbpbZebabjh\Zlv� wlh� ihe_� agZq_gb_f� 6L]H2I�70HPRU\6WDWXV�� ^h� \uah\Z� nmgdpbb

*OREDO0HPRU\6WDWXV���� Wlh� iha\hebl� :LQGRZV� baf_gylv� jZaf_j� aZibkb� \� [m^msbo� \_jkbyo�

ihkdhevdm�hgZ�kfh`_l�jZaebqZlv�\_jkbb�gZ�hkgh\_�agZq_gby�i_j\h]h�ihey�

��<�ihe_�GZ0HPRU\/RDG�kh^_j`blky�qbkeh�hl���^h������gZ�hkgh\Zgbb�dhlhjh]h�\u�ihemqbl_�h[s__

ij_^klZ\e_gb_� h[� bkihevah\Zgbb� iZfylb���� hagZqZ_l�� qlh� iZfylv� \hh[s_� g_� bkihevam_lky�� Z� ���

]h\hjbl�h�aZgylhklb�\k_c�iZfylb�

��Ihe_� GZ7RWDO3K\V� ihdZau\Z_l� h[s__� qbkeh� [Zclh\� nbabq_kdhc� iZfylb� �h[t_f� iZfylb� HAM�

mklZgh\e_ggh]h� \� dhfivxl_j_��� Z� ihe_� GZ$YDLO3K\V�²� h[t_f� k\h[h^ghc� \� ^Zgguc� fhf_gl

nbabq_kdhc�iZfylb�

��Ihe_�GZ7RWDO3DJH)LOH�ihdZau\Z_l�h[s__� qbkeh�[Zclh\�� dhlhju_�fh`_l� khojZgblv�gZ�`_kldhf

^bkd_�nZce� �nZceu��ih^dZqdb��Wlh�qbkeh�g_�kh\iZ^Z_l�k�jZaf_jhf�nZceZ�ih^dZqdb�gZ�^bkd_��Ihe_

GZ$YDLO3DJH)LOH�hij_^_ey_l�h[t_f�_s_�^hklmighc�iZfylb�ba�wlh]h�h[s_]h�agZq_gby�

��Ihe_� GZ7RWDO9LUWXDO� ihdZau\Z_l� h[s__� qbkeh� [Zclh\� \bjlmZevghc� iZfylb�� bkihevam_fhc� \

\uau\Zxs_f� ijhp_kk_�� Z� ihe_� GZ$YDLO9LUWXDO� ²� h[t_f� wlhc� iZfylb�� ^hklmighc� ^ey

\uau\Zxs_]h�ijhp_kkZ�

K�ihfhsvx�ke_^mxs_]h�dh^Z�fh`gh�ihemqblv�bgnhjfZpbx�h�khklhygbb�iZfylb��Z�lZd`_�aZihegblv�kibkhd

wlhc�bgnhjfZpb_c�

SURFHGXUH�7,QIR)RUP�6KRZ0HP6WDWXV�
YDU
��06��70HPRU\6WDWXV�
EHJLQ
��,QIR/%�'HOLP&KDU�� �
T
�
��06�GZ/HQJWK�� �6L]H2I�06��
��*OREDO0HPRU\6WDWXV�06��
��ZLWK�,QIR/%�,WHPV��06�GR
��EHJLQ
����&OHDU�
����$GG�)RUPDW�60HP8VH��>GZ0HPRU\/RDG@���
����$GG�)RUPDW�67RW0HP��>GZ7RWDO3K\V@���
����$GG�)RUPDW�6)UHH0HP��>GZ$YDLO3K\V@���
����$GG�)RUPDW�67RW3DJH��>GZ7RWDO3DJH)LOH@���
����$GG�)RUPDW�6)UHH3DJH��>GZ$YDLO3DJH)LOH@���
����$GG�)RUPDW�67RW9LUW��>GZ7RWDO9LUWXDO@���
����$GG�)RUPDW�6)UHH9LUW��>GZ$YDLO9LUWXDO@���
��HQG�
��,QIR/%�6HFWLRQV>�@�7H[W�� �
5HVRXUFH
����� J_kmjk

��,QIR/%�6HFWLRQV>�@�7H[W�� �
$PRXQW
����� H[t_f
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��&DSWLRQ� �
0HPRU\�6WDWXV
�����Khklhygb_�iZfylb
HQG�

G_�aZ[m^vl_�i_j_^�\uah\hf�nmgdpbb�*OREDO0HPRU\6WDWXV���bgbpbZebabjh\Zlv �ihe_
GZ/HQJWK�

GZ�jbk�������ihdZaZgZ�nhjfZ�,QIR)RUP��hlh[jZ`ZxsZy�bgnhjfZpbx�h�khklhygbb�iZfylb�

Jbk��������Hlh[jZ`_gb_�bgnhjfZpbb�h�khklhygbb�iZfylb

Ihemq_gb_�bgnhjfZpbb�h�\_jkbb�hi_jZpbhgghc

kbkl_fu
<ua\Z\� nmgdpbx� $3,� *HW9HUVLRQ([���� \u� ihemqbl_� bgnhjfZpbx� h� \_jkbb� :LQGRZV� b� :LQ���

mklZgh\e_gghc� gZ� \Zr_f� dhfivxl_j_�� WlZ� nmgdpby� ijbgbfZ_l� ih� kkued_� lhevdh� h^bg� iZjZf_lj�²� aZibkv

7269HUVLRQ,QIR��dhlhjZy�hij_^_ey_lky�ke_^mxsbf�h[jZahf�

W\SH
��7269HUVLRQ,QIR� �UHFRUG
����GZ269HUVLRQ,QIR6L]H��':25'�
����GZ0DMRU9HUVLRQ��':25'�
����GZ0LQRU9HUVLRQ��':25'�
����GZ%XLOG1XPEHU��':25'�
����GZ3ODWIRUP,G��':25'�
����V]&6'9HUVLRQ��DUUD\>������@�RI�$QVL&KDU��^KljhdZ�ih^^_j`db�^ey�bkihevah\Zgby�366`
��HQG�

��Ihe_� GZ269HUVLRQ,QIR6L]H� ^he`gh� [ulv� bgbpbZebabjh\Zgh� agZq_gb_f

6L]H2I�7269HUVLRQ,QIR��^h�\uah\Z�nmgdpbb�*HW9HUVLRQ([���

��Ihe_�GZ0DMRU9HUVLRQ�kh^_j`bl�klZjrbc�ghf_j�\_jkbb�HK��>jm]bfb�keh\Zfb��_keb�\_jkby�HK

bf__l�ghf_j������lh�\�wlhf�ihe_�[m^_l�aZibkZgh�qbkeh���

��Ihe_�GZ0LQRU9HUVLRQ�kh^_j`bl�feZ^rbc�ghf_j�\_jkbb�HK��>jm]bfb�keh\Zfb��_keb�\_jkby�HK

bf__l�ghf_j������lh�\�wlhf�ihe_�[m^_l�aZibkZgh�qbkeh���

��<�ihe_�GZ%XLOG1XPEHU�kh^_j`blky�ghf_j�HK��dhlhjuc�ojZgblky�\�__�kZfhf�feZ^r_f�keh\_�

��Ihe_�GZ3ODWIRUP,G�hibku\Z_l�l_dmsmx�ieZlnhjfm�:LQ����Wlhl�iZjZf_lj�fh`_l�bf_lv�ex[h_�ba

i_j_qbke_gguo�gb`_�agZq_gbc�

AgZq_gb_ IeZlnhjfZ

9(5B3/$7)250B:,1��V :LQ��V�\�:LQGRZV����

9(5B3/$7)250B:,1��B:,1'2:6 :LQ���\�:LQGRZV���

9(5B3/$7)250B:,1��B17 :LQGRZV�17

��Ihe_� V]&6'9HUVLRQ� kh^_j`bl� ^hihegbl_evgmx� bgnhjfZpbx� h[� HK�� Wlh� ihe_� qZklh� ojZgbl

imklmx�kljhdm�

Ke_^mxsZy�ijhp_^mjZ�aZihegy_l�we_f_gl�mijZ\e_gby�,QIR/%�bgnhjfZpb_c�h�\_jkbb�HK�

SURFHGXUH�7,QIR)RUP�*HW269HU,QIR�
YDU
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��9,��7269HUVLRQ,QIR�
EHJLQ
��9,�GZ269HUVLRQ,QIR6L]H�� �6L]H2I�9,��
��*HW9HUVLRQ([�9,��
��ZLWK�,QIR/%�,WHPV��9,�GR
��EHJLQ
����&OHDU�
����$GG�)RUPDW�6269HU��>GZ0DMRU9HUVLRQ��GZ0LQRU9HUVLRQ@���
����$GG�)RUPDW�6%XLOG1R��>/R:RUG�GZ%XLOG1XPEHU�@���
����FDVH�GZ3ODWIRUP,'�RI
������9(5B3/$7)250B:,1��6���������$GG�)RUPDW�6263ODW��>626:LQ��V@���
������9(5B3/$7)250B:,1��B:,1'2:6��$GG�)RUPDW�6263ODW��>626:LQ��@���
������9(5B3/$7)250B:,1��B17�������$GG�)RUPDW�6263ODW��>626:LQ17@���
����HQG�
��HQG�
HQG�

<� :LQGRZV���o�nmgdpby � *HW9HUVLRQ��� ihemqZeZ� ZgZeh]bqgmx � bgnhjfZpbx � h� \_jkbb

HK��Gh�ihkdhevdm�\u�k_cqZk�jZ[hlZ_l_�ih^�mijZ\e_gb_f �:LQ����bkihevamcl_�nmgdpbx �*HW9HUVLRQ([���
dhlhjZy�ij_^hklZ\ey_l �[he__�^_lZevgmx�bgnhjfZpbx ��q_f�nmgdpby�*HW9HUVLRQ���

Ihemq_gb_�bgnhjfZpbb�h�dZlZeh]Zo
Hi_jZpbhggZy�kbkl_fZ�Zdlb\gh�bkihevam_l�dZlZeh]b�:LQGRZV�b�6\VWHP�^ey�ojZg_gby�'//��^jZc\_jh\�

ijbeh`_gbc�b�,1,�nZceh\��Djhf_�lh]h��:LQ���ih^^_j`b\Z_l�l_dmsbc�dZlZeh]�^ey�dZ`^h]h�ijhp_kkZ��<iheg_

\_jhylgh��qlh�\�i_jbh^�kha^Zgby�ijbeh`_gbc�:LQ���\u�ihiZ^_l_�\�kblmZpbx��dh]^Z�\Zf�ihgZ^h[blky�ihemqblv

lhqgmx�bgnhjfZpbx�h�jZkiheh`_gbb�wlbo�dZlZeh]h\��B�lh]^Z�\u�kdZ`_l_�kiZkb[h�:LQ���$3,�aZ�ljb�nmgdpbb�

k�ihfhsvx�dhlhjuo�\u�e_]dh�kfh`_l_�ihemqblv�wlb�^Zggu_�

H� nmgdpbyo� *HW:LQGRZV'LUHFWRU\���� *HW6\VWHP'LUHFWRU\��� b� *HW&XUUHQW'LUHFWRU\��

fh`gh�kdZaZlv��qlh�hgb�hq_gv�ijhklu�\�ijbf_g_gbb��DZ`^Zy�ba�gbo�ijbgbfZ_l�\�dZq_kl\_�i_j\h]h�iZjZf_ljZ

mdZaZl_ev�gZ�[mn_j��\�dhlhjuc�dhibjm_lky�kljhdZ�j_amevlZlZ��Z�\�dZq_kl\_�\lhjh]h�iZjZf_ljZ�²�jZaf_j�wlh]h

[mn_jZ�� J_amevlZl�� dhibjm_fuc� \� [mn_j�� ij_^klZ\ey_l� kh[hc� kljhdm�� kh^_j`Zsmx� imlv�� ijbq_f� wlZ� kljhdZ

aZ\_jrZ_lky� h]jZgbqb\Zxsbf� gmev�kbf\hehf�� GZ^__fky�� qlh� ih� bf_gb� nmgdpbb� \u� kfh`_l_� e_]dh

hij_^_eblv��bgnhjfZpbx�h�dZdhf�dZlZeh]_�\ha\jZsZ_l�dZ`^Zy�nmgdpby��?keb�wlh�g_�lZd��hklZ_lky�gZ^_ylvky

ebrv�gZ�lh��qlh�\u�aZjZ[Zlu\Z_l_�k_[_�gZ�`bagv�hlgx^v�g_�ijh]jZffbjh\Zgb_f�

<�wlhf�f_lh^_�bkihevam_lky�\j_f_gguc�fZkkb\�we_f_glh\�lbiZ�FKDU��\�dhlhju_�aZghkblky�bgnhjfZpby�h

khhl\_lkl\mxs_f� dZlZeh]_�� AZl_f� bgnhjfZpby� ba�fZkkb\Z� ^h[Z\ey_lky� \� we_f_gl� mijZ\e_gby�,QIR/%�� qlh

\b^gh�ba�ke_^mxs_]h�dh^Z�

SURFHGXUH�7,QIR)RUP�*HW'LU,QIR�
YDU
��6��DUUD\>���0$;B3$7+@�RI�FKDU�
EHJLQ
��^��IhemqZ_f�dZlZeh]�:LQGRZV�`
��*HW:LQGRZV'LUHFWRU\�6��6L]H2I�6���
��,QIR/%�,WHPV�$GG�)RUPDW�6:LQ'LU��>6@���
��^�IhemqZ_f�kbkl_fguc�dZlZeh]�:LQGRZV�`
��*HW6\VWHP'LUHFWRU\�6��6L]H2I�6���
��,QIR/%�,WHPV�$GG�)RUPDW�66\V'LU��>6@���
��^�IhemqZ_f�l_dmsbc�dZlZeh]�ijhp_kkZ`
��*HW&XUUHQW'LUHFWRU\�6L]H2I�6���6��
��,QIR/%�,WHPV�$GG�)RUPDW�6&XU'LU��>6@���
HQG�

Nmgdpbb�*HW:LQGRZV'LU���b�*HW6\VWHP'LU��� ba� :LQGRZV���o� $3,� ih^� mijZ\e_gb_f

:LQ���g_^hklmigu �
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Ihemq_gb_�kbkl_fghc�bgnhjfZpbb
<� bgl_jn_ck_� :LQ��� $3,� ij_^mkfhlj_gZ� ijhp_^mjZ� *HW6\VWHP,QIR���� dhlhjZy�� \� k\hx� hq_j_^v�

kqblu\Z_l�g_dhlhju_�³bglbfgu_´�ih^jh[ghklb�h�jZ[hl_�hi_jZpbhgghc�kbkl_fu��WlZ�ijhp_^mjZ�ijbgbfZ_l�ih

kkued_� h^bg� iZjZf_lj� lbiZ�76\VWHP,QIR� b� aZihegy_l� wlm� aZibkv� khhl\_lkl\mxsbfb� agZq_gbyfb�� AZibkv

76\VWHP,QIR�hij_^_ey_lky�ke_^mxsbf�h[jZahf�

W\SH
��36\VWHP,QIR� �A76\VWHP,QIR�
��76\VWHP,QIR� �UHFRUG
����FDVH�,QWHJHU�RI
����������
��������GZ2HP,G��':25'��
����������
��������Z3URFHVVRU$UFKLWHFWXUH��:RUG�
��������Z5HVHUYHG��:RUG�
��������GZ3DJH6L]H��':25'�
��������OS0LQLPXP$SSOLFDWLRQ$GGUHVV��3RLQWHU�
��������OS0D[LPXP$SSOLFDWLRQ$GGUHVV��3RLQWHU�
��������GZ$FWLYH3URFHVVRU0DVN��':25'�
��������GZ1XPEHU2I3URFHVVRUV��':25'�
��������GZ3URFHVVRU7\SH��':25'�
��������GZ$OORFDWLRQ*UDQXODULW\��':25'�
��������Z3URFHVVRU/HYHO��:RUG�
��������Z3URFHVVRU5HYLVLRQ��:RUG��
��HQG�

��Ihe_� GZ2HP,G� bkihevam_lky� ^ey� :LQGRZV����� Wlh� ihe_� \k_]^Z� mklZgZ\eb\Z_lky� jZ\guf� �� beb

agZq_gbx�352&(6625B$5&+,7(&785(B,17(/�

��Ih^�mijZ\e_gb_f�:LQGRZV�17�bkihevam_lky�ihe_�Z3URFHVVRU$UFKLWHFWXUH��dhlhjh_�hibku\Z_l

lbi� Zjobl_dlmju� ijhp_kkhjZ�� ijb� dhlhjhf� \u� jZ[hlZ_l_� \� ^Zgguc� fhf_gl��Gh�� ihkdhevdm� 'HOSKL

ij_^gZagZq_gZ�lhevdh�^ey�ijhp_kkhjh\�,QWHO��lhevdh�wlhl�lbi�b�fh`_l�khklZ\eylv�kh^_j`bfh_�wlh]h

ihey��?keb�`_�g_�hjb_glbjh\Zlvky�ebrv�gZ�'HOSKL� �b� jZ^b�iheghlu�bgnhjfZpbb��� lh� \� wlhf�ihe_

fh`_l�ojZgblvky�h^gh�ba�ke_^mxsbo�agZq_gbc�

352&(6625B$5&+,7(&785(B,17(/
352&(6625B$5&+,7(&785(B0,36
352&(6625B$5&+,7(&785(B$/3+$
352&(6625B$5&+,7(&785(B33&

��Ihe_�Z5HVHUYHG�ihdZ�g_�bkihevam_lky�

��Ihe_�GZ3DJH6L]H�kh^_j`bl�jZaf_j�kljZgbpu�\�dbeh[ZclZo�b� hij_^_ey_l� kl_i_gv� jZa[b_gby�ijb

aZsbl_�b�nbdkZpbb�kljZgbp��GZijbf_j��gZ�dhfivxl_jZo�,QWHO�[���wlh�agZq_gb_�jZ\gh���D[Zcl�

��<� ihe_� OS0LQLPXP$SSOLFDWLRQ$GGUHVV� ojZgblky� kZfuc� feZ^rbc� Z^j_k� iZfylb�� ^hklmiguc

^ey�ijbeh`_gbc�b�'//��IhiuldZ�ihemqblv�^hklmi�d�Z^j_km�iZfylb�gb`_�wlh]h�agZq_gby�ijb\_^_l�

\_jhylg__� \k_]h�� d�gZjmr_gbx�ijZ\�^hklmiZ��Ihe_�OS0D[LPXP$SSOLFDWLRQ$GGUHVV� kh^_j`bl

kZfuc�klZjrbc�Z^j_k�iZfylb��^hklmiguc�^ey�ijbeh`_gbc�b�'//��IhiuldZ�ihemqblv�^hklmi�d�Z^j_km

iZfylb�\ur_�wlh]h�agZq_gby�ijb\_^_l��kdhj__�\k_]h��d�gZjmr_gbx�ijZ\�^hklmiZ�

��Ihe_� GZ$FWLYH3URFHVVRU0DVN� \ha\jZsZ_l� fZkdm�� ij_^klZ\eyxsmx� gZ[hj� ijhp_kkhjh\�

kdhgnb]mjbjh\Zgguo�\�kbkl_f_��JZajy^���ij_^klZ\ey_l�i_j\uc�ijhp_kkhj��Z�jZajy^����²����c��;ueh

[u�kh\k_f�g_iehoh�bf_lv����ijhp_kkhjZ��ijZ\^Z"�Gh�ihkdhevdm�:LQGRZV�������ih^^_j`b\Z_l�lhevdh

h^bg�ijhp_kkhj��lh�\�^Zgghc�j_ZebaZpbb�:LQ���[m^_l�mklZgh\e_g�ebrv�jZajy^���

��Ihe_� GZ1XPEHU2I3URFHVVRUV� lZd`_� \ha\jZsZ_l� dhebq_kl\h� ijhp_kkhjh\� \� kbkl_f_�� Ljm^gh

kdZaZlv�� aZq_f� 0LFURVRIW� ihgZ^h[behkv� \ghkblv� wlb� ^\Z� ihey� \� aZibkv� 76\VWHP,QIR�� gh�� dZd

ba\_klgh��³`bjZn�[hevrhc��_fm�\b^g_c´�

��Ihe_�GZ3URFHVVRU7\SH� [hevr_� g_ZdlmZevgh��Hgh� hklZ\e_gh� ^ey� h[jZlghc� kh\f_klbfhklb�� Wlh

ihe_�fh`_l�bf_lv�h^gh�ba�ke_^mxsbo�agZq_gbc�

352&(6625B,17(/B���
352&(6625B,17(/B���
352&(6625B,17(/B3(17,80
352&(6625B0,36B5����
352&(6625B$/3+$B�����
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� Dhg_qgh�`_��ih^�mijZ\e_gb_f�:LQGRZV����\hafh`gh�lhevdh�agZq_gb_�352&(6625B,17(/B[��\�lh

\j_fy�dZd�ih^�mijZ\e_gb_f�:LQGRZV�17�^himklbfu�\k_�agZq_gby�

��Ihe_� GZ$OORFDWLRQ*UDQXODULW\� \ha\jZsZ_l� kl_i_gv� jZa[b_gby�� dhlhjZy� [m^_l� mqblu\Zlvky

ijb� jZkij_^_e_gbb� iZfylb�� <� ij_^u^msbo� j_ZebaZpbyo� :LQ��� wlh� agZq_gb_� [ueh� `_kldh

aZdh^bjh\Zgh� \� \b^_� ���D[Zcl�� Gh� \iheg_� \hafh`gh�� qlh� ^jm]b_� lbiu� Zjobl_dlmju� ZiiZjZlguo

kj_^kl\�fh]ml�ihlj_[h\Zlv�^jm]bo�agZq_gbc�

��Ihe_�Z3URFHVVRU/HYHO�hij_^_ey_l�mjh\_gv�ijhp_kkhjZ��aZ\bkysbc�hl�Zjobl_dlmju�kbkl_fu��Wlh

ihe_�fh`_l�kh^_j`Zlv�jZaebqgu_�agZq_gby�^ey�jZaguo�ijhp_kkhjh\��>ey�ijhp_kkhjh\�jy^Z�,QWHO�wlhl

iZjZf_lj�fh`_l�ijbgbfZlv�ex[h_�ba�i_j_qbke_gguo�gb`_�agZq_gbc�

AgZq_gb_ HibkZgb_

� Ijhp_kkhj ������

� Ijhp_kkhj ������

� Ijhp_kkhj �3HQWLXP

��Ihe_� Z3URFHVVRU5HYLVLRQ� hij_^_ey_l� fh^bnbdZpbx� ijhp_kkhjZ�� aZ\bkysmx� hl� Zjobl_dlmju

kbkl_fu��Ih^h[gh�ihex�Z3URFHVVRU/HYHO��hgh�fh`_l�kh^_j`Zlv�jZaebqgu_�agZq_gby�^ey�jZaguo

ijhp_kkhjh\�� >ey� Zjobl_dlmj� ,QWHO� \� wlhf� ihe_� [m^_l� aZibkZgh� qbkeh� \� nhjfZl_� [[\\�� >ey

ijhp_kkhjh\� ���� b� ���� jy^Z� ,QWHO� [[� �� ��$� hagZqZ_l� mjh\_gv� fh^bnbdZpbb�� Z� \\�²� kZfm

fh^bnbdZpbx� �gZijbf_j�� ����� hagZqZ_l� fbdjhko_fm� '���� >ey� fbdjhko_f� ,QWHO� 3HQWLXP� beb

&\UL[�1H[W*HQ� ����[[�hagZqZ_l�ghf_j�fh^_eb�� Z�\\�²�fh^bnbdZpbx� �gZijbf_j������� hagZqZ_l

fh^_ev����fh^bnbdZpbx����

Ke_^mxsZy� ijhp_^mjZ� bkihevam_lky� ^ey� ihemq_gby� b� ^h[Z\e_gby� nhjfZlbjh\Zgguo� kljhd� kbkl_fghc

bgnhjfZpbb� \� we_f_gl� mijZ\e_gby� ,QIR/%� �h[jZlbl_� \gbfZgb_�� qlh� wlhl� dh^� gZp_e_g� gZ� hlh[jZ`_gb_

bgnhjfZpbb�lhevdh�h[�Zjobl_dlmj_�,QWHO��

SURFHGXUH�7,QIR)RUP�*HW6\V,QIR�
YDU
��6,��76\VWHP,QIR�
EHJLQ
��*HW6\VWHP,QIR�6,��
��ZLWK�,QIR/%�,WHPV��6,�GR
��EHJLQ
����$GG�)RUPDW�63URF��>63,QWHO@���
����$GG�)RUPDW�63DJH6L]H��>GZ3DJH6L]H@���
����$GG�)RUPDW�60LQ$GGU��>OS0LQLPXP$SSOLFDWLRQ$GGUHVV@���
����$GG�)RUPDW�60D[$GGU��>OS0D[LPXP$SSOLFDWLRQ$GGUHVV@���
����$GG�)RUPDW�61XP3URFV��>GZ1XPEHU2I3URFHVVRUV@���
����$GG�)RUPDW�6$OORF*UD��>GZ$OORFDWLRQ*UDQXODULW\@���
����FDVH�Z3URFHVVRU/HYHO�RI
���������$GG�)RUPDW�63URF/HYO��>6,QWHO�@���
���������$GG�)RUPDW�63URF/HYO��>6,QWHO�@���
���������$GG�)RUPDW�63URF/HYO��>6,QWHO�@���
���������$GG�)RUPDW�63URF/HYO��>6,QWHO�@���
����HOVH�$GG�)RUPDW�63URF/HYO��>,QW7R6WU�Z3URFHVVRU/HYHO�@���
����HQG�
��HQG�
HQG�

Nmgdpby� *HW6\VWHP,QIR��� wnn_dlb\gh � aZf_gy_l� nmgdpbx � *HW:LQ)ODJV��� ba

:LQGRZV���o�$3,�

GZ�jbk�������ihdZaZgZ�nhjfZ�,QIR)RUP��hlh[jZ`ZxsZy�kbkl_fgmx�bgnhjfZpbx��\dexqZy�bgnhjfZpbx�h

\_jkbb�b�dZlZeh]Zo�
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Jbk��������Hlh[jZ`_gb_�kbkl_fghc�bgnhjfZpbb

Ihemq_gb_�bgnhjfZpbb�h�kj_^_
;eZ]h^Zjy� nmgdpbb� $3,� *HW(QYLURQPHQW6WULQJV��� ihemq_gb_� kibkdZ� i_j_f_gguo� hdjm`_gby�²

mklZgh\hd��VHW���imlb�b�nhjfu�ijb]eZr_gby�²�klZeh�^ey�l_dms_]h�ijhp_kkZ�^h\hevgh�ijhklhc�aZ^Zq_c��WlZ

nmgdpby� g_� bf__l� iZjZf_ljh\� b� \ha\jZsZ_l� kibkhd� kljhd� hdjm`_gby�� jZa^_e_gguo� gmeyfb��NhjfZl� wlh]h

kibkdZ� lZdh\�� kljhdZ�� aZ� dhlhjhc� ke_^m_l� gmev�� aZ� gbf� kgh\Z� kljhdZ�� kgh\Z� gmev� b� lZd� ^h� l_o� ihj�� ihdZ

ihke_^gyy�kljhdZ�g_� aZ\_jrblky�^\hcguf�gme_f� ��������<�ijbeh`_gbb�6\V,QIR�bkihevam_lky� ke_^mxsZy

nmgdpby�� dhlhjZy� kqblu\Z_l� j_amevlZl� jZ[hlu� nmgdpbb� *HW(QYLURQPHQW6WULQJV��� b� jZaf_sZ_l� _]h� \

we_f_gl_�mijZ\e_gby�,QIR/%�

SURFHGXUH�7,QIR)RUP�6KRZ(QYLURQPHQW�
YDU
��(QY3WU��6DYH3WU��3&KDU�
EHJLQ
��,QIR/%�'HOLP&KDU�� �
 
�
��(QY3WU�� �*HW(QYLURQPHQW6WULQJV�
��6DYH3WU�� �(QY3WU�
��,QIR/%�,WHPV�&OHDU�
��UHSHDW
����,QIR/%�,WHPV�$GG�6WU3DV�(QY3WU���
����LQF�(QY3WU��6WU/HQ�(QY3WU�������
��XQWLO�(QY3WUA� ����
��)UHH(QYLURQPHQW6WULQJV�6DYH3WU��
��,QIR/%�6HFWLRQV>�@�7H[W�� �
(QYLURQPHQW�9DULDEOH
����� I_j_f_ggZy�hdjm`_gby
��,QIR/%�6HFWLRQV>�@�7H[W�� �
9DOXH
�����AgZq_gb_
��&DSWLRQ� �
&XUUHQW�(QYLURQPHQW
����� L_dms__�hdjm`_gb_
HQG�

F_lh^� 6KRZ(QYLURQPHQW��� bkihevam_l� kihkh[ghklv � 2EMHFW� 3DVFDO� \uihegylv

Zjbnf_lbq_kdb_ �hi_jZpbb �k�mdZaZl_eyfb �gZ�kljhdZo�lbiZ�3&KDU��H[jZlbl_�\gbfZgb_��qlh�^ey�h[jZ[hldb

p_eh]h�kibkdZ�kljhd�hdjm`_gby�lj_[m_lky �\k_]h�g_kdhevdh�kljhd�ijh]jZffgh]h �dh^Z�

G_kdhevdh� dhff_glZjb_\� d� ihke_^g_fm� f_lh^m�� <h�i_j\uo�� h[jZlbl_� \gbfZgb_� gZ� lh�� qlh� k\hckl\h

'HOLP&KDU�we_f_glZ�mijZ\e_gby�,QIR/%�\gZqZe_�mklZgZ\eb\Z_lky�jZ\guf�
 
��:�ihkdhevdm�dZ`^Zy�iZjZ�

khklhysZy�ba�i_j_f_gghc�hdjm`_gby�b�__�agZq_gby��m`_�jZa^_e_gZ�wlbf�kbf\hehf��lh�hq_gv�e_]dh�hlh[jZablv

__� \� we_f_gl_� mijZ\e_gby�,QIR/%��Djhf_� lh]h�� aZ\_jrb\� h[jZ[hldm� kljhd� hdjm`_gby�� \u� ^he`gu� \ua\Zlv

nmgdpbx�)UHH(QYLURQPHQW6WULQJV����qlh[u�hk\h[h^blv�\u^_e_gguc�[ehd�iZfylb�

K� ihfhsvx� nmgdpbb� *HW(QYLURQPHQW6WULQJV ��� g_evay� ihemqblv � beb� mklZgh\blv

hl^_evgu_�i_j_f_ggu_ �hdjm`_gby ��>ey�wlh]h�gm`gh�bkihevah\Zlv �nmgdpbb�*HW(QYLURQPHQW9DULDEOH���b
6HW(QYLURQPHQW9DULDEOH����kf��kijZ\dm�:LQ���$3,��
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GZ�jbk�������ihdZaZgu�kljhdb��hij_^_eyxsb_�khklhygb_�kj_^u�\�lhf�\b^_��dZd�hgb�hlh[jZ`Zxlky�gZ�nhjf_

,QIR)RUP�

Jbk��������Hlh[jZ`_gb_�kljhd�kbkl_fgh]h�hdjm`_gby

<�ebklbg]_������iheghklvx�ij_^klZ\e_g�bkoh^guc�dh^�fh^mey�,QIR8�SDV�

Ebklbg]�������Bkoh^guc�dh^�fh^mey�,QIR8�SDV
XQLW�,QIR8�

LQWHUIDFH

XVHV
��:LQGRZV��0HVVDJHV��6\V8WLOV��&ODVVHV��*UDSKLFV��&RQWUROV�
��)RUPV��'LDORJV��+HDG/LVW��6WG&WUOV��([W&WUOV��6\V0DLQ�

W\SH
��7,QIR9DULHW\� ��LY0HPRU\��LY6\VWHP��LY(QYLURQPHQW��

��7,QIR)RUP� �FODVV�7)RUP�
����,QIR/%��7+HDGHU/LVWER[�
����3DQHO���73DQHO�
����2N%WQ��7%XWWRQ�
��SULYDWH
����SURFHGXUH�*HW269HU,QIR�
����SURFHGXUH�*HW6\V,QIR�
����SURFHGXUH�*HW'LU,QIR�
��SXEOLF
����SURFHGXUH�6KRZ0HP6WDWXV�
����SURFHGXUH�6KRZ6\V,QIR�
����SURFHGXUH�6KRZ(QYLURQPHQW�
��HQG�

SURFHGXUH�6KRZ,QIRUPDWLRQ�9DULHW\��7,QIR9DULHW\��

LPSOHPHQWDWLRQ

^��5�
�')0`

SURFHGXUH�6KRZ,QIRUPDWLRQ�9DULHW\��7,QIR9DULHW\��
EHJLQ
��ZLWK�7,QIR)RUP�&UHDWH�$SSOLFDWLRQ��GR
����WU\
������)RQW�� �0DLQ)RUP�)RQW�
������FDVH�9DULHW\�RI
��������LY0HPRU\��6KRZ0HP6WDWXV�
��������LY6\VWHP��6KRZ6\V,QIR�
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��������LY(QYLURQPHQW��6KRZ(QYLURQPHQW�
������HQG�
������6KRZ0RGDO�
����ILQDOO\
������)UHH�
����HQG�
HQG�
FRQVW
��^��Kljhdb�khklhygby�iZfylb�`
��60HP8VH��� �
0HPRU\�LQ�XVHT�G��
�
��67RW0HP��� �
7RWDO�SK\VLFDO�PHPRU\T����[�E\WHV
�
��6)UHH0HP�� �
)UHH�SK\VLFDO�PHPRU\T����[�E\WHV
�
��67RW3DJH�� �
7RWDO�SDJH�ILOH�PHPRU\T����[�E\WHV
�
��6)UHH3DJH� �
)UHH�SDJH�ILOH�PHPRU\T����[�E\WHV
�
��67RW9LUW�� �
7RWDO�YLUWXDO�PHPRU\T����[�E\WHV
�
��6)UHH9LUW� �
)UHH�YLUWXDO�PHPRU\T����[�E\WHV
�

��^��Kljhdb�bgnhjfZpbb�h�\_jkbb�HK�`
��6269HU���� �
26�9HUVLRQT�G��G
�
��6%XLOG1R�� �
%XLOG�1XPEHUT�G
�
��6263ODW��� �
3ODWIRUPT�V
�
��626:LQ��V� �
:LQGRZV����[�UXQQLQJ�:LQ��V
�
��626:LQ���� �
:LQGRZV���
�
��626:LQ17�� �
:LQGRZV�17
�

��^��Kljhdb�bgnhjfZpbb�h�kbkl_f_�`
��63URF����� �
3URFHVVRU�$UKLWHFWXUHT�V
�
��63,QWHO��� �
,QWHO
�
��63DJH6L]H� �
3DJH�6L]HT����[�E\WHV
�
��60LQ$GGU�� �
0LQLPXP�$SSOLFDWLRQ�$GGUHVVT��S
�
��60D[$GGU�� �
0D[LPXP�$SSOLFDWLRQ�$GGUHVVT��S
�
��61XP3URFV� �
1XPEHU�RI�3URFHVVRUVT�G
�
��6$OORF*UD� �
$OORFDWLRQ�*UDQXODULW\T����[�E\WHV
�
��63URF/HYO� �
3URFHVVRU�/HYHOT�V
�
��6,QWHO���� �
�����
�
��6,QWHO���� �
�����
�
��6,QWHO���� �
3HQWLXP
�
��6,QWHO���� �
3HQWLXP�3UR
�
��63URF5HY�� �
3URFHVVRU�5HYLVLRQT���[
�

��^��Kljhdb�bgnhjfZpbb�h�dZlZeh]Zo�`
��6:LQ'LU��� �
:LQGRZV�GLUHFWRU\T�V
�
��66\V'LU��� �
:LQGRZV�V\VWHP�GLUHFWRU\T�V
�
��6&XU'LU��� �
&XUUHQW�GLUHFWRU\T�V
�

SURFHGXUH�7,QIR)RUP�6KRZ0HP6WDWXV�
YDU
��06��70HPRU\6WDWXV�
EHJLQ
��,QIR/%�'HOLP&KDU�� �
T
�
��06�GZ/HQJWK�� �6L]H2I�06��
��*OREDO0HPRU\6WDWXV�06��
��ZLWK�,QIR/%�,WHPV��06�GR
��EHJLQ
����&OHDU�
����$GG�)RUPDW�60HP8VH��>GZ0HPRU\/RDG@���
����$GG�)RUPDW�67RW0HP��>GZ7RWDO3K\V@���
����$GG�)RUPDW�6)UHH0HP��>GZ$YDLO3K\V@���
����$GG�)RUPDW�67RW3DJH��>GZ7RWDO3DJH)LOH@���
����$GG�)RUPDW�6)UHH3DJH��>GZ$YDLO3DJH)LOH@���
����$GG�)RUPDW�67RW9LUW��>GZ7RWDO9LUWXDO@���
����$GG�)RUPDW�6)UHH9LUW��>GZ$YDLO9LUWXDO@���
��HQG�
��,QIR/%�6HFWLRQV>�@�7H[W�� �
5HVRXUFH
�
��,QIR/%�6HFWLRQV>�@�7H[W�� �
$PRXQW
�
��&DSWLRQ� �
0HPRU\�6WDWXV
�
HQG�

SURFHGXUH�7,QIR)RUP�*HW269HU,QIR�
YDU
��9,��7269HUVLRQ,QIR�
EHJLQ
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��9,�GZ269HUVLRQ,QIR6L]H�� �6L]H2I�9,��
��*HW9HUVLRQ([�9,��
��ZLWK�,QIR/%�,WHPV��9,�GR
��EHJLQ
����&OHDU�
����$GG�)RUPDW�6269HU��>GZ0DMRU9HUVLRQ��GZ0LQRU9HUVLRQ@���
����$GG�)RUPDW�6%XLOG1R��>/R:RUG�GZ%XLOG1XPEHU�@���
����FDVH�GZ3ODWIRUP,'�RI
������9(5B3/$7)250B:,1��6��$GG�)RUPDW�6263ODW��>626:LQ��V@���
������9(5B3/$7)250B:,1��B:,1'2:6��$GG�)RUPDW�6263ODW��>626:LQ��@���
������9(5B3/$7)250B:,1��B17��$GG�)RUPDW�6263ODW��>626:LQ17@���
����HQG�
��HQG�
HQG�

SURFHGXUH�7,QIR)RUP�*HW6\V,QIR�
YDU
��6,��76\VWHP,QIR�
EHJLQ
��*HW6\VWHP,QIR�6,��
��ZLWK�,QIR/%�,WHPV��6,�GR
��EHJLQ
����$GG�)RUPDW�63URF��>63,QWHO@���
����$GG�)RUPDW�63DJH6L]H��>GZ3DJH6L]H@���
����$GG�)RUPDW�60LQ$GGU��>OS0LQLPXP$SSOLFDWLRQ$GGUHVV@���
����$GG�)RUPDW�60D[$GGU��>OS0D[LPXP$SSOLFDWLRQ$GGUHVV@���
����$GG�)RUPDW�61XP3URFV��>GZ1XPEHU2I3URFHVVRUV@���
����$GG�)RUPDW�6$OORF*UD��>GZ$OORFDWLRQ*UDQXODULW\@���
����FDVH�Z3URFHVVRU/HYHO�RI
���������$GG�)RUPDW�63URF/HYO��>6,QWHO�@���
���������$GG�)RUPDW�63URF/HYO��>6,QWHO�@���
���������$GG�)RUPDW�63URF/HYO��>6,QWHO�@���
���������$GG�)RUPDW�63URF/HYO��>6,QWHO�@���
����HOVH�$GG�)RUPDW�63URF/HYO��>,QW7R6WU�Z3URFHVVRU/HYHO�@���
����HQG�
��HQG�
HQG�

SURFHGXUH�7,QIR)RUP�*HW'LU,QIR�
YDU
��6��DUUD\>���0$;B3$7+@�RI�FKDU�
EHJLQ
��^��Ihemq_gb_�dZlZeh]Z�:LQGRZV�`
��*HW:LQGRZV'LUHFWRU\�6��6L]H2I�6���
��,QIR/%�,WHPV�$GG�)RUPDW�6:LQ'LU��>6@���
��^��Ihemq_gb_�kbkl_fgh]h�dZlZeh]Z�:LQGRZV�`
��*HW6\VWHP'LUHFWRU\�6��6L]H2I�6���
��,QIR/%�,WHPV�$GG�)RUPDW�66\V'LU��>6@���
��^��Ihemq_gb_�l_dms_]h�dZlZeh]Z�ijhp_kkZ�`
��*HW&XUUHQW'LUHFWRU\�6L]H2I�6���6��
��,QIR/%�,WHPV�$GG�)RUPDW�6&XU'LU��>6@���
HQG�

SURFHGXUH�7,QIR)RUP�6KRZ6\V,QIR�
EHJLQ
��,QIR/%�'HOLP&KDU�� �
T
�
��*HW269HU,QIR�
��*HW6\V,QIR�
��*HW'LU,QIR�
��,QIR/%�6HFWLRQV>�@�7H[W�� �
,WHP
�
��,QIR/%�6HFWLRQV>�@�7H[W�� �
9DOXH
�
��&DSWLRQ� �
6\VWHP�,QIRUPDWLRQ
�
HQG�

SURFHGXUH�7,QIR)RUP�6KRZ(QYLURQPHQW�
YDU
��(QY3WU��6DYH3WU��3&KDU�
EHJLQ
��,QIR/%�'HOLP&KDU�� �
 
�
��(QY3WU�� �*HW(QYLURQPHQW6WULQJV�
��6DYH3WU�� �(QY3WU�
��,QIR/%�,WHPV�&OHDU�
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��UHSHDW
����,QIR/%�,WHPV�$GG�6WU3DV�(QY3WU���
����LQF�(QY3WU��6WU/HQ�(QY3WU�������
��XQWLO�(QY3WUA� ����
��)UHH(QYLURQPHQW6WULQJV�6DYH3WU��
��,QIR/%�6HFWLRQV>�@�7H[W�� �
(QYLURQPHQW�9DULDEOH
�
��,QIR/%�6HFWLRQV>�@�7H[W�� �
9DOXH
�
��&DSWLRQ� �
&XUUHQW�(QYLURQPHQW
�
HQG�

HQG�

H[_ki_q_gb_�g_aZ\bkbfhklb�hl

ieZlnhjfu
Ijbeh`_gb_� 6\V,QIR� jZajZ[hlZgh� ^ey� nmgdpbhgbjh\Zgby� ih^� mijZ\e_gb_f� dZd� :LQGRZV�������� lZd� b

:LQGRZV�17��g_\abjZy�gZ�lh�qlh�jZagu_�\_jkbb�:LQ���bf_xl�jZaebqgu_�kihkh[u�^hklmiZ�d�gbadhmjh\g_\hc

bgnhjfZpbb� �h� ijhp_kkhjZo� b� iZfylb��� Ih^oh^�� dhlhjuc� \ayl� gZfb� gZ� \hhjm`_gb_� ^ey� h[_ki_q_gby

g_aZ\bkbfhklb�hl�ieZlnhjfu��khklhbl�\�hij_^_e_gbb�bgl_jn_ckZ��kh^_j`Zs_]h�f_lh^u�ihemq_gby�kbkl_fghc

bgnhjfZpbb�� AZl_f� wlhl� bgl_jn_ck� j_Zebam_lky� ^ey� ^\mo� jZaebqguo� hi_jZpbhgguo� kbkl_f��Hg� gZau\Z_lky

,:LQ��,QIR�b�bf__l�^h\hevgh�ijhklmx�hj]ZgbaZpbx��dhlhjZy�\u]ey^bl�ke_^mxsbf�h[jZahf�

W\SH
��,:LQ��,QIR� �LQWHUIDFH
����SURFHGXUH�)LOO3URFHVV,QIR/LVW�/LVW9LHZ��7/LVW9LHZ��,PDJH/LVW��7,PDJH/LVW��
����SURFHGXUH�6KRZ3URFHVV3URSHUWLHV�&RRNLH��3RLQWHU��
��HQG�

��Ijhp_^mjZ� )LOO3URFHVV,QIR/LVW��� ij_^gZagZq_gZ� ^ey� aZiheg_gby� we_f_glh\� mijZ\e_gby

7/LVW9LHZ�b�7,PDJH/LVW�kibkdhf�\uihegyxsboky�ijhp_kkh\�b�k\yaZgguo�k�gbfb�ibdlh]jZff�

_keb�lZdh\u_�bf_xlky�

��Ijhp_^mjZ�6KRZ3URFHVV3URSHUWLHV���\uau\Z_lky�^ey�ihemq_gby�^hihegbl_evghc�bgnhjfZpbb

h[�hl^_evghf�ijhp_kk_��\u[jZgghf�\�kibkd_��we_f_gl_�mijZ\e_gby�7/LVW9LHZ��

<� ijh_dl_� 6\V,QIR� _klv� fh^mev� :��,QIR�� kh^_j`Zsbc� deZkk� 7:LQ��,QIR�� dhlhjuc� j_Zebam_l

bgl_jn_ck� ,:LQ��,QIR� ^ey� :LQGRZV���� k� ihfhsvx� 7RRO+HOS��� $3,�� B� lhqgh� lZd� `_� \� wlhf� ijh_dl_

kh^_j`blky� fh^mev� :17,QIR� k� deZkkhf� 7:LQ17,QIR�� dhlhjuc� bkihevam_l� ij_bfms_kl\Z� 36$3,� ^ey

j_ZebaZpbb� bgl_jn_ckZ� ,:LQ��,QIR�� <� ke_^mxs_f� njZ]f_gl_� dh^Z� �6\V0DLQ��� dhlhjuc� [ue� \ayl� ba

]eZ\gh]h� fh^mey� ijh_dlZ�� ihdZaZgh� kha^Zgb_� khhl\_lkl\mxs_]h� deZkkZ� \� aZ\bkbfhklb� hl� hi_jZpbhgghc

kbkl_fu�

LI�:LQ��3ODWIRUP� �9(5B3/$7)250B:,1��B:,1'2:6�WKHQ
����):LQ,QIR�� �7:LQ��,QIR�&UHDWH
HOVH�LI�:LQ��3ODWIRUP� �9(5B3/$7)250B:,1��B17�WKHQ
����):LQ,QIR�� �7:LQ17,QIR�&UHDWH
HOVH
����UDLVH�([FHSWLRQ�&UHDWH�
7KLV�DSSOLFDWLRQ�PXVW�EH�UXQ�RQ�:LQ��
��
����^�Wlh�ijbeh`_gb_�^he`gh�aZimkdZlvky�ih^�mijZ\e_gb_f�:LQ���`

:LQGRZV��������bkihevah\Zgb_

7RRO+HOS��
7RRO+HOS���²� wlh� k_f_ckl\h� nmgdpbc� b� ijhp_^mj�� khklZ\eyxsbo� ih^fgh`_kl\h� :LQ��� $3,�� dhlhjh_

iha\hey_l� [ulv� \� dmjk_� g_dhlhjuo� gbadhmjh\g_\uo� hi_jZpbc� HK�� <� qZklghklb�� j_qv� b^_l� h� nmgdpbyo�� k

ihfhsvx� dhlhjuo�fh`gh�ihemqblv�bgnhjfZpbx� h[h� \k_o� ijhp_kkZo�� \uihegyxsboky� \� kbkl_f_� \� ^Zgguc

fhf_gl�� Z� lZd`_� ihlhdZo�� fh^meyo� b� dmqZo�� ijbgZ^e_`Zsbo� dZ`^hfm� ijhp_kkm�� G_ljm^gh� ^h]Z^Zlvky�� qlh

[hevrbgkl\h� ^Zgguo�� ihemqZ_fuo� ba� 7RRO+HOS���� bkihevam_lky� ]eZ\guf� h[jZahf� ijbeh`_gbyfb�� dhlhju_

^he`gu� aZ]ey^u\Zlv� ³\gmljv´�HK� �gZijbf_j�� hleZ^qbdb��� ohly� g_h[oh^bfh� ijbagZlv�� qlh� k� ihfhsvx� wlbo

nmgdpbc�^Z`_�kj_^gbc�jZajZ[hlqbd�ihemqbl�[he__�lhqgh_�ij_^klZ\e_gb_�h�jZ[hl_�:LQ���
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K_f_ckl\h �ijhp_^mj�b�nmgdpbc�7RRO+HOS���$3,�^hklmigh�lhevdh�\�\ZjbZgl_�j_ZebaZpbb
:LQ��� ^ey� :LQGRZV�������� Bo� jZ[hlZ� ijb\_^_l� d� gZjmr_gbx � kbkl_fu� aZsblu� b� [_ahiZkghklb � 17�
ijhp_kkh\ ��Ihwlhfm� ijbeh`_gby �� dhlhju_� bkihevamxl�nmgdpbb� 7RRO+HOS���� jZ[hlhkihkh[gu � lhevdh� ih^
mijZ\e_gb_f �:LQGRZV�����gh�g_�:LQGRZV�17�

Fu�bkihevam_f�gZa\Zgb_�7RRO+HOS���� qlh[u� hlebqblv� wlm�ih^kbkl_fm� hl� ���jZajy^ghc� \_jkbb� 7RRO+HOS�

dhlhjZy�[ueZ�\dexq_gZ�\�:LQGRZV����o��;hevrbgkl\h�nmgdpbc�ij_^u^ms_c�\_jkbb�g_�ijbf_gbfu�d�:LQ���b�

ke_^h\Zl_evgh�� [hevr_� g_� ih^^_j`b\Zxlky��Djhf_� lh]h�� ih^� mijZ\e_gb_f� :LQGRZV����o� nmgdpbb� 7RRO+HOS

[ueb� nbabq_kdb� jZkiheh`_gu� \� '//�� bf_gm_fhc� 722/+(/3�'//�� \� lh� \j_fy� dZd� nmgdpbb� 7RRO+HOS��

jZkiheh`_gu�\�y^j_�:LQ���

Lbiu�b�hij_^_e_gby�nmgdpbc�7RRO+HOS���jZaf_sZxlky�\�fh^me_�7O+HOS����ihwlhfm�ijb�jZ[hl_�k�wlbfb

nmgdpbyfb�g_�aZ[m^vl_�\dexqblv�_]h�bfy�\�kibkhd�bgkljmdpbb�XVHV��>ey�aZdj_ie_gby�ihemq_gguo�agZgbc�\

ijbeh`_gb_�� kha^Zgb_� dhlhjh]h� hibkZgh� \� wlhc� ]eZ\_�� \dexq_gu� \k_� nmgdpbb�� hij_^_e_ggu_� \� fh^me_

7O+HOS���

GZ� jbk�� �����ihdZaZgZ� ]eZ\gZy�nhjfZ� ijh_dlZ�6\V,QIR��Ihevah\Zl_evkdbc� bgl_jn_ck� khklhbl� ]eZ\guf

h[jZahf� ba� ihevah\Zl_evkdh]h� we_f_glZ� mijZ\e_gby� 7KHDGHU/LVWER[� �kf�� ]eZ\m� ���� ³Kha^Zgb_

fgh]hihlhqguo� ijbeh`_gbc´��� >\Z`^u� s_edgm\� gZ� ex[hf� ijhp_kk_� \� kibkd_�� \u� ihemqbl_� h� g_f� [he__

ih^jh[gmx�bgnhjfZpbx��dhlhjZy�hlh[jZ`Z_lky�\�^hq_jg_c�nhjf_��ihoh`_c�gZ�]eZ\gmx�

Jbk��������=eZ\gZy�nhjfZ�70DLQ)RUP�ijh_dlZ�6\V,QIR

Fhf_glZevgu_�kgbfdb
;eZ]h^Zjy� fgh]haZ^Zqghc� ijbjh^_� kj_^u� :LQ��� lZdb_� h[t_dlu�� dZd� ijhp_kku�� ihlhdb�� fh^meb� b� l�i��

ihklhyggh� kha^Zxlky�� jZajmrZxlky� b� fh^bnbpbjmxlky�� B� ihkdhevdm� khklhygb_� dhfivxl_jZ� g_ij_ju\gh

baf_gy_lky��kbkl_fgZy�bgnhjfZpby��dhlhjZy��\hafh`gh��[m^_l�bf_lv�agZq_gb_�\�^Zgguc�fhf_gl��q_j_a�k_dmg^m

m`_�gbdh]h�g_� aZbgl_j_km_l��GZijbf_j�� ij_^iheh`bf�� qlh� \u� ohlbl_� gZibkZlv� ijh]jZffm� ^ey� j_]bkljZpbb

\k_o� fh^me_c�� aZ]jm`_gguo� \� kbkl_f_�� Ihkdhevdm� hi_jZpbhggZy� kbkl_fZ� \� ex[h_� \j_fy� fh`_l� ij_j\Zlv

\uiheg_gb_� ihlhdZ�� hljZ[Zlu\Zxs_]h� \Zrm� ijh]jZffm�� qlh[u� ij_^hklZ\blv� dZdb_�lh� d\Zglu� \j_f_gb

^jm]hfm� ihlhdm� \� kbkl_f_�� fh^meb� l_hj_lbq_kdb� fh]ml� kha^Z\Zlvky� b� jZajmrZlvky� ^Z`_� \� fhf_gl� kt_fZ

bgnhjfZpbb�h�gbo�

<� wlhc� ^bgZfbq_kdhc� kj_^_� bf_eh� [u� kfuke� gZ� f]gh\_gb_� aZfhjhablv� kbkl_fm�� qlh[u� ihemqblv� lZdmx

kbkl_fgmx� bgnhjfZpbx�� <� 7RRO+HOS��� g_� ij_^mkfhlj_gh� kj_^kl\� ih� aZfhjZ`b\Zgbx� kbkl_fu�� gh� _klv

nmgdpby�� k�ihfhsvx� dhlhjhc�fh`gh� k^_eZlv� ³kgbfhd´� kbkl_fu� \� aZ^Zgguc�fhf_gl� \j_f_gb��WlZ�nmgdpby

gZau\Z_lky�&UHDWH7RROKHOS��6QDSVKRW����b�__�h[ty\e_gb_�\u]ey^bl�ke_^mxsbf�h[jZahf�

IXQFWLRQ�&UHDWH7RROKHOS��6QDSVKRW�GZ)ODJV��WK��3URFHVV,'��':25'���7+DQGOH��VWGFDOO�

��IZjZf_lj�GZ)ODJV�hagZqZ_l�lbi�bgnhjfZpbb��ih^e_`Zsbc� \dexq_gbx� \�fhf_glZevguc� kgbfhd�

Wlhl�iZjZf_lj�fh`_l�bf_lv�h^gh�ba�i_j_qbke_gguo�gb`_�agZq_gbc�



=eZ\Z��� Ihemq_gb_�kbkl_fghc�bgnhjfZpbb ��

AgZq_gb_ HibkZgb_

7+��&6B,1+(5,7 HagZqZ_l ��qlh�^_kdjbilhj �kgbfdZ�[m^_l�gZke_^m_fuf

7+��&6B61$3$// Wd\b\Ze_glgh �aZ^Zgbx�agZq_gbc
7+��&6B61$3+($3/,67��7+��&6B61$302'8/(�

7+��&6B61$3352&(66�b�7+��&6B61$37+5($'

7+��&6B61$3+($3/,67 <dexqZ_l �\�kgbfhd �kibkhd�dmq�aZ^Zggh]h �ijhp_kkZ
:LQ��

7+��&6B61$302'8/( <dexqZ_l �\�kgbfhd �kibkhd�fh^me_c �aZ^Zggh]h �ijhp_kkZ
:LQ��

7+��&6B61$3352&(66 <dexqZ_l �\�kgbfhd �kibkhd�ijhp_kkh\ �:LQ��

7+��&6B61$37+5($' <dexqZ_l �\�kgbfhd �kibkhd�ihlhdh\�:LQ��

��IZjZf_lj� WK��3URFHVV,'� b^_glbnbpbjm_l� ijhp_kk�� ^ey� dhlhjh]h� \u� ohlbl_� ihemqblv

bgnhjfZpbx�� >ey� bg^bdZpbb� l_dms_]h� ijhp_kkZ� i_j_^Zcl_� \� dZq_kl\_� wlh]h� iZjZf_ljZ� gme_\h_

agZq_gb_��>Zgguc�iZjZf_lj�\eby_l�lhevdh�gZ�kibkhd�fh^me_c�b� dmq��ihkdhevdm� hgb� hij_^_eyxlky

dhgdj_lguf� ijhp_kkhf�� Ijb� wlhf� kibkdb� ijhp_kkh\� b� ihlhdh\�� ij_^hklZ\ey_fu_� 7RRO+HOS���

y\eyxlky�h[s_kbkl_fgufb�

��Nmgdpby� &UHDWH7RROKHOS��6QDSVKRW��� \ha\jZsZ_l� ^_kdjbilhj� kgbfdZ� beb� ��� \� kemqZ_

hrb[db��<ha\jZsZ_fuc� ^_kdjbilhj� jZ[hlZ_l� ih^h[gh� ^jm]bf� ^_kdjbilhjZf� :LQ��� hlghkbl_evgh

ijhp_kkh\�b�ihlhdh\��^ey�dhlhjuo�hg�^_ckl\bl_e_g�

Ke_^mxsbc� dh^� kha^Z_l� ^_kdjbilhj� kgbfdZ�� dhlhjuc� kh^_j`bl� bgnhjfZpbx� h[h� \k_o� ijhp_kkZo�

aZ]jm`_gguo� \� gZklhysbc� fhf_gl� �(7RRO+HOS(UURU�²� wlh� bkdexqbl_evgZy� kblmZpby�� hij_^_e_ggZy

ijh]jZffbklhf��

YDU
��6QDS��7+DQGOH�
EHJLQ
��6QDS�� �&UHDWH7RROKHOS��6QDSVKRW �7+��&6B61$3352&(66�����
��LI�6QDS� ����WKHQ
����UDLVH�(7RRO+HOS(UURU�&UHDWH�
&UHDWH7RRO+HOS��6QDSVKRW �IDLOHG
��
HQG�

Ih� aZ\_jr_gbb � jZ[hlu� k� ^_kdjbilhjhf � bkihevamcl_� nmgdpbx� &ORVH+DQGOH��� ^ey
hk\h[h`^_gby � j_kmjkh\ �� k\yaZgguo� k� ^_kdjbilhjhf �� dhlhjuc� [ue� kha^Zg� nmgdpb_c
&UHDWH7RROKHOS��6QDSVKRW ���

Ijh]medZ�ih�ijhp_kkZf
Bf_y� ^_kdjbilhj� kgbfdZ�� kh^_j`Zsbc� bgnhjfZpbx� h� ijhp_kkZo�� fh`gh� \hkihevah\Zlvky� ^\mfy

nmgdpbyfb� 7RRO+HOS���� dhlhju_� iha\heyxl� kh\_jrblv� ³ijh]medm´� ih� ijhp_kkZf� \� kbkl_f_�� Nmgdpbb

3URFHVV��)LUVW���b�3URFHVV��1H[W���hij_^_e_gu�ke_^mxsbf�h[jZahf�

IXQFWLRQ�3URFHVV��)LUVW�K6QDSVKRW��7+DQGOH��YDU�OSSH��73URFHVV(QWU\�����%22/��VWGFDOO�
IXQFWLRQ�3URFHVV��1H[W�K6QDSVKRW��7+DQGOH��YDU�OSSH��73URFHVV(QWU\�����%22/��VWGFDOO�

I_j\uc� iZjZf_lj� m� h[_bo� nmgdpbc� y\ey_lky� ^_kdjbilhjhf� kgbfdZ�� \ha\jZsZ_fuf� nmgdpb_c

&UHDWH7RROKHOS��6QDSVKRW���

<lhjhc�iZjZf_lj��OSSH��ij_^klZ\ey_l�kh[hc� aZibkv�73URFHVV(QWU\����dhlhjZy�i_j_^Z_lky�ih� kkued_�

Ih� f_j_� ijhoh`^_gby� ih� we_f_glZf� i_j_qbke_gby� nmgdpbb� [m^ml� aZihegylv� wlm� aZibkv� bgnhjfZpb_c� h

ke_^mxs_f�ijhp_kk_��AZibkv�73URFHVV(QWU\���hij_^_ey_lky�lZd�

W\SH
��73URFHVV(QWU\��� �UHFRUG
����GZ6L]H��':25'�
����FQW8VDJH��':25'�
����WK��3URFHVV,'��':25'�
����WK��'HIDXOW+HDS,'��':25'�
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����WK��0RGXOH,'��':25'�
����FQW7KUHDGV��':25'�
����WK��3DUHQW3URFHVV,'��':25'�
����SF3UL&ODVV%DVH��/RQJLQW�
����GZ)ODJV��':25'�
����V]([H)LOH��DUUD\>���0$;B3$7+����@�RI�&KDU�
��HQG�

��Ihe_�GZ6L]H� kh^_j`bl� jZaf_j� aZibkb�73URFHVV(QWU\����>h� bkihevah\Zgby� wlhc� aZibkb� ihe_

GZ6L]H�^he`gh�[ulv�bgbpbZebabjh\Zgh�agZq_gb_f�6L]H2I�73URFHVV(QWU\����

��<�ihe_�FQW8VDJH�ojZgblky�agZq_gb_�kq_lqbdZ�kkuehd�ijhp_kkZ��Dh]^Z�wlh�agZq_gb_�klZg_l�jZ\guf

gmex��hi_jZpbhggZy�kbkl_fZ�\u]jmabl�ijhp_kk�

��Ihe_�WK��3URFHVV,'�kh^_j`bl�b^_glbnbdZpbhgguc�ghf_j�ijhp_kkZ�

��Ihe_�WK��'HIDXOW+HDS,'�ij_^gZagZq_gh�^ey�ojZg_gby�b^_glbnbdZlhjZ��,'��^ey�dmqb�ijhp_kkZ�

^_ckl\mxs_c�ih�mfheqZgbx��Wlhl�,'�bf__l�agZq_gb_�lhevdh�^ey�nmgdpbc�7RRO+HOS����b�_]h�g_evay

bkihevah\Zlv�k�^jm]bfb�nmgdpbyfb�:LQ���

��Ihe_� WK0RGXOH,'� b^_glbnbpbjm_l� fh^mev�� k\yaZgguc� k� ijhp_kkhf�� Wlh� ihe_� bf__l� agZq_gb_

lhevdh�^ey�nmgdpbc�7RRO+HOS���

��Ih� agZq_gbx� ihey� FQW7KUHDGV� fh`gh� km^blv� h� lhf�� kdhevdh� ihlhdh\� gZqZeh� \uihegylvky� \

^Zgghf�ijhp_kk_�

��Ihe_�WK��3DUHQW3URFHVV,'�b^_glbnbpbjm_l�jh^bl_evkdbc�ijhp_kk�^ey�^Zggh]h�ijhp_kkZ�

��<� ihe_� SF3UL&ODVV%DVH� ojZgblky� [Zah\uc� ijbhjbl_l� ijhp_kkZ�� Hi_jZpbhggZy� kbkl_fZ

bkihevam_l�wlh�agZq_gb_�^ey�mijZ\e_gby�jZ[hlhc�ihlhdh\�

��Ihe_�GZ)ODJV�aZj_a_j\bjh\Zgh�

��Ihe_�V]([H)LOH�kh^_j`bl�kljhdm�k�h]jZgbqb\Zxsbf�gmev�kbf\hehf��dhlhjZy�ij_^klZ\ey_l�kh[hc

imlv�b�bfy�nZceZ�(;(�ijh]jZffu�beb�^jZc\_jZ��k\yaZggh]h�k�^Zgguf�ijhp_kkhf�

Ihke_�kha^Zgby�kgbfdZ��kh^_j`Zs_]h�bgnhjfZpbx�h�ijhp_kkZo��^ey�hijhkZ�^Zgguo�ih�dZ`^hfm�ijhp_kkm

^hklZlhqgh�\ua\Zlv�kgZqZeZ�nmgdpbx�3URFHVV��)LUVW����Z�aZl_f�\uau\Zlv�nmgdpbx�3URFHVV��1H[W��

^h�l_o�ihj��ihdZ�hgZ�g_�\ha\jZlbl�agZq_gb_�)DOVH�

Dh^� hijhkZ� ijhp_kkh\� bgdZikmebjh\Zg� \� deZkk_� 7:LQ��,QIR�� dhlhjuc� j_Zebam_l� bgl_jn_ck

,:LQ��,QIR��<� ke_^mxs_f� ebklbg]_�ij_^klZ\e_g� dh^�f_lh^Z�5HIUHVK��� deZkkZ�7:LQ��,QIR�� dhlhjuc

ij_^gZagZq_g�^ey�hijhkZ�kbkl_fguo�ijhp_kkh\�b�^ey�^h[Z\e_gby�dZ`^h]h�ba�gbo�\�kibkhd�

SURFHGXUH�7:LQ��,QIR�5HIUHVK�
YDU
��3(��73URFHVV(QWU\���
��33(��33URFHVV(QWU\���
EHJLQ
��)3URF/LVW�&OHDU�
��LI�)6QDS�!���WKHQ�&ORVH+DQGOH�)6QDS��
��)6QDS�� �&UHDWH7RRO+HOS��6QDSVKRW�7+��&6B61$3352&(66�����
��LI�)6QDS� ����WKHQ
����UDLVH�([FHSWLRQ�&UHDWH�
&UHDWH7RRO+HOS��6QDSVKRW�IDLOHG
��
��3(�GZ6L]H�� �6L]H2I�3(��
��LI�3URFHVV��)LUVW�)6QDS��3(��WKHQ���������IhemqZ_f�ijhp_kk
����UHSHDW
������1HZ�33(�������������������������������Kha^Z_f�gh\uc�33(
������33(A�� �3(����������������������������AZihegy_f�_]h
������)3URF/LVW�$GG�33(���������������������>h[Z\ey_f�_]h�\�kibkhd
����XQWLO�QRW�3URFHVV��1H[W�)6QDS��3(�������IhemqZ_f�ke_^mxsbc�ijhp_kk
HQG�

F_lh^�5HIUHVK���\uau\Z_lky�f_lh^hf�)LOO3URFHVV,QIR/LVW����DZd�ihykgyehkv�\ur_��wlhl�f_lh^

aZihegy_l�we_f_glu�mijZ\e_gby�7/LVW9LHZ�b�7,PDJH/LVW�bgnhjfZpb_c�h[h�\k_o�\uihegy_fuo�ijhp_kkZo�

<�wlhf�\u�fh`_l_�m[_^blvky�kZfb��jZkkfhlj_\�\gbfZl_evgh�ke_^mxsbc�ebklbg]�

SURFHGXUH�7:LQ��,QIR�)LOO3URFHVV,QIR/LVW�/LVW9LHZ��7/LVW9LHZ��,PDJH/LVW��7,PDJH/LVW��
YDU
��,��,QWHJHU�
��([H)LOH��VWULQJ�
��3(��73URFHVV(QWU\���
��+$SS,FRQ��+,FRQ�
EHJLQ
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��5HIUHVK�
��/LVW9LHZ�&ROXPQV�&OHDU�
��/LVW9LHZ�,WHPV�&OHDU�
��IRU�,�� �/RZ�3URFHVV,QIR&DSWLRQV��WR�+LJK�3URFHVV,QIR&DSWLRQV��GR
����ZLWK�/LVW9LHZ�&ROXPQV�$GG�GR
����EHJLQ
������LI�,� ���WKHQ�:LGWK�� ����
������HOVH�:LGWK�� ����
������&DSWLRQ�� �3URFHVV,QIR&DSWLRQV>,@�
����HQG�
��IRU�,�� ���WR�)3URF/LVW�&RXQW�����GR
��EHJLQ
����3(�� �33URFHVV(QWU\���)3URF/LVW�,WHPV>,@�A�
����+$SS,FRQ�� �([WUDFW,FRQ�+,QVWDQFH��3(�V]([H)LOH�����
����WU\
������LI�+$SS,FRQ� ���WKHQ�+$SS,FRQ�� �):LQ,FRQ�
������([H)LOH�� �3(�V]([H)LOH�
������LI�/LVW9LHZ�9LHZ6W\OH� �YV/LVW�WKHQ
��������([H)LOH�� �([WUDFW)LOH1DPH�([H)LOH��
��������^�<klZ\ey_f�gh\uc�we_f_gl��mklZgZ\eb\Z_f�agZq_gb_
����������_]h�aZ]heh\dZ��^h[Z\ey_f�ih^we_f_glu��`
������ZLWK�/LVW9LHZ�,WHPV�$GG��6XE,WHPV�GR
������EHJLQ
��������&DSWLRQ�� �([H)LOH�
��������'DWD�� �)3URF/LVW�,WHPV>,@�
��������$GG�,QW7R6WU�3(�FQW7KUHDGV���
��������$GG�,QW7R+H[�3(�WK��3URFHVV,'������
��������$GG�,QW7R+H[�3(�WK��3DUHQW3URFHVV,'������
��������LI�,PDJH/LVW��!�QLO�WKHQ
����������,PDJH,QGH[�� �,PDJH/LVWB$GG,FRQ�,PDJH/LVW�+DQGOH��+$SS,FRQ��
������HQG�
����ILQDOO\
������LI�+$SS,FRQ��!�):LQ,FRQ�WKHQ�'HVWUR\,FRQ�+$SS,FRQ��
����HQG�
��HQG�
HQG�

GZ� jbk�� ����� ihdZaZgu� j_amevlZlu� \uiheg_gby� wlh]h� dh^Z�� hlh[jZ`Zxsb_� bgnhjfZpbx� h� ijhp_kkZo�

aZims_gguo�ih^�mijZ\e_gb_f�:LQGRZV����

Jbk��������Ijhkfhlj�ijhp_kkh\�ih^�mijZ\e_gb_f�:LQGRZV���

G_� hklZ\vl_� [_a� \gbfZgby� dh^�� dhlhjuc� h[_ki_qb\Z_l� dZ`^uc� ijhp_kk� khhl\_lkl\mxsbf� agZqdhf

�ibdlh]jZffhc��� Hlh[jZ`_gb_� agZqdZ� \f_kl_� k� bf_g_f� ijbeh`_gby� ijb^Zkl� ijh]jZff_� [he__
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ijhn_kkbhgZevguc�\b^�b�kha^Zkl�hsms_gb_�³jh^gh]h´�ijh^mdlZ�:LQGRZV��Nmgdpby�$3,�([WUDFW,FRQ���ba

fh^mey� 6KHOO$3,� ^_eZ_l� ihiuldm� \u^_eblv� agZqhd� ba� nZceZ� ijbeh`_gby�� ?keb� jZ[hlZ� nmgdpbb

([WUDFW,FRQ��� aZ\_jrblky�g_m^Zq_c��^ey� hlh[jZ`_gby�gZ�nhjf_� bkihevam_lky� klZg^ZjlgZy� ibdlh]jZffZ

:LQGRZV� +:LQ,FRQ�� dhlhjZy� aZjZg__� aZ]jm`Z_lky� \� h[jZ[hlqbd_� kh[ulby� 2Q&UHDWH� ^ey� wlhc� nhjfu� k

ihfhsvx�nmgdpbb�$3,�/RDG,PDJH���

):LQ,FRQ�� �/RDG,PDJH����,',B:,1/2*2��,0$*(B,&21��/5B'()$8/76,=(��/5B'()$8/76,=(�
/5B'()$8/76,=(�RU�/5B'()$8/7&2/25�RU�/5B6+$5('��

Ijb� ^\hcghf�s_eqd_� ihevah\Zl_ey� gZ� h^ghf� ba� ijhp_kkh\� \� ]eZ\ghc�nhjf_� �kf�� jbk�� ������ \uau\Z_lky

f_lh^� 6KRZ3URFHVV3URSHUWLHV��� bgl_jn_ckZ� ,:LQ��,QIR�� Z� dh^� j_ZebaZpbb� wlh]h� f_lh^Z� i_j_^Z_l

khhl\_lkl\mxsbc�iZjZf_lj�f_lh^m�6KRZ3URFHVV'HWDLOV���ba�fh^mey�'HWDLO���

SURFHGXUH�7:LQ��,QIR�6KRZ3URFHVV3URSHUWLHV �&RRNLH��3RLQWHU��
EHJLQ
��6KRZ3URFHVV'HWDLOV�33URFHVV(QWU\���&RRNLH���
HQG�

Qlh[u�ihemqblv�kgbfhd�bgnhjfZpbb�^ey�\u[jZggh]h�ijhp_kkZ��f_lh^�6KRZ3URFHVV'HWDLOV���^he`_g

k^_eZlv� ^jm]hc� kgbfhd� k� ihfhsvx� nmgdpbb� &UHDWH7RRO+HOS��6QDSVKRW���� Wlh� j_Zebam_lky� iml_f

i_j_^Zqb�iZjZf_ljZ�&RRNLH��dhlhjuc�b^_glbnbpbjm_l�ijhp_kk��k�ihfhsvx�,'�\�^Zgghf�kemqZ_���\�dZq_kl\_

ihey�WK��3URFHVV,'�^ey�nmgdpbb�&UHDWH7RRO+HOS��6QDSVKRW����Qlh[u�ihf_klblv�\kx�bgnhjfZpbx

\�kgbfhd��\�dZq_kl\_�iZjZf_ljZ�GZ)ODJV�i_j_^Z_lky�ijbagZd�7+��&6B61$3$//��dZd�ihdZaZgh�\�ke_^mxs_f

njZ]f_gl_�

^��Kha^Z_f�kgbfhd�^ey�l_dms_]h�ijhp_kkZ�`
)&XU6QDS�� �&UHDWH7RROKHOS��6QDSVKRW�7+��&6B61$3$//��3A�WK��3URFHVV,'��
LI�)&XU6QDS� ����WKHQ�UDLVH�(7RRO+HOS(UURU�&UHDWH�
&UHDWH7RRO+HOS��6QDSVKRW�IDLOHG
��

H[t_dl�7'HWDLO)RUP�hlh[jZ`Z_l�h^gh\j_f_ggh�lhevdh�h^bg�kibkhd��Ijb�wlhf�lbi�kibkdZ�hij_^_ey_lky�k

ihfhsvx�i_j_f_gghc�i_j_qbkebfh]h�lbiZ�

W\SH
��7/LVW7\SH� ��OW7KUHDG��OW0RGXOH��OW+HDS��

Djhf_� lh]h�� h[t_dl�7'HWDLO)RUP� mijZ\ey_l� lj_fy� hl^_evgufb� kibkdZfb�76WULQJ/LVW� ^ey� ihlhdh\�

fh^me_c�b�dmq��Wlb�kibkdb�hij_^_eyxlky�dZd�qZklv�fZkkb\Z�'HWDLO/LVWV�

'HWDLO/LVWV��DUUD\>7/LVW7\SH@�RI�76WULQJ/LVW�

Ijh]medZ�ih�ihlhdZf
>ey�khklZ\e_gby�kibkdZ�ihlhdh\�g_dhlhjh]h�ijhp_kkZ�\�7RRO+HOS���ij_^mkfhlj_gu�^\_�nmgdpbb��dhlhju_

ZgZeh]bqgu� nmgdpbyf�� ij_^gZagZq_gguf� ^ey� j_]bkljZpbb� ijhp_kkh\�� 7KUHDG��)LUVW��� b

7KUHDG��1H[W����Wlb�nmgdpbb�h[ty\eyxlky�ke_^mxsbf�h[jZahf�

IXQFWLRQ�7KUHDG��)LUVW�K6QDSVKRW��7+DQGOH��YDU�OSWH��77KUHDG(QWU\�����%22/��VWGFDOO�

IXQFWLRQ�7KUHDG��1H[W�K6QDSVKRW��7+DQGOH��YDU�OSWH��77KUHDG(1WU\�����%22/��VWGFDOO�

Ihfbfh� h[uqgh]h� iZjZf_ljZ� K6QDSVKRW�� wlb� nmgdpbb� lZd`_� ijbgbfZxl� ih� kkued_� iZjZf_lj� lbiZ

77KUHDG(QWU\����DZd� b� \� kemqZ_� nmgdpbc�� jZ[hlZxsbo� k� ijhp_kkZfb�� dZ`^Zy� ba� gbo� aZihegy_l� aZibkv

77KUHDG(QWU\����h[ty\e_gb_�dhlhjhc�bf__l�\b^
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��Ihe_� WK��7KUHDG,'� ij_^klZ\ey_l� kh[hc� b^_glbnbdZpbhgguc� ghf_j� ihlhdZ�� dhlhjuc� bf__l
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� H`b^Zxsbc

� GhjfZevguc

�� <ukhdbc

�� J_Zevgh_ �\j_fy

��Ihe_� WS'HOWD3UL� ij_^klZ\ey_l� kh[hc� ^_evlZ�ijbhjbl_l� �jZagbpm��� hij_^_eyxsbc� \_ebqbgm
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7+5($'B35,25,7<B1250$/ �
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'HWDLO/LVWV��<hl�dZd�\u]ey^bl�dh^�wlh]h�f_lh^Z�
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��'HWDLO/LVWV>OW7KUHDG@�&OHDU�
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��LI�7KUHDG��)LUVW�)&XU6QDS��7��WKHQ
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������LI�7�WK��2ZQHU3URFHVV,'� �)&XU3URF�WK��3URFHVV,'�WKHQ
��������'HWDLO/LVWV>OW7KUHDG@�$GG�)RUPDW�67KUHDG6WU��>7�WK��7KUHDG,'�
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Ke_^mxsZy� kljhdZ� dh^Z� \�f_lh^_�:DON7KUHDGV���bf__l� \Z`gh_� agZq_gb_�� ihkdhevdm
kibkdb� ihlhdh\�� ³khklZ\ey_fu_´� k� ihfhsvx� nmgdpbc� 7RRO+HOS���� g_� k\yau\Zxlky� k� hij_^_e_gguf
ihlhdhf�

LI�7�WK��2ZQHU3URFHVV,'� �)&XU3URF�WK��3URFHVV,'�WKHQ
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ij_^mkfhlj_gu�^\_�nmgdpbb��0RGXOH��)LUVW���b�0RGXOH��1H[W����dhlhju_�hij_^_eyxlky�ke_^mxsbf

h[jZahf�

IXQFWLRQ�0RGXOH��)LUVW�K6QDSVKRW��7+DQGOH��YDU�OSPH��70RGXOH(QWU\�����%22/��VWGFDOO�

IXQFWLRQ�0RGXOH��1H[W�K6QDSVKRW��7+DQGOH��YDU�OSPH��70RGXOH(QWU\�����%22/��VWGFDOO�
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����*OEOFQW8VDJH��':25'�
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bkihevah\Zlv�k�^jm]bfb�nmgdpbyfb�:LQ���

��Ihe_�*OEOFQW8VDJH�kh^_j`bl�]eh[Zevguc�kq_lqbd�kkuehd�^Zggh]h�fh^mey�
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��Ihe_� K0RGXOH� kh^_j`bl� ^_kdjbilhj� fh^mey�� Wlh� agZq_gb_� ^_ckl\bl_evgh� lhevdh� \� dhgl_dkl_
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kh^_j`Zs_c�iheguc�imlv�fh^mey�
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'HWDLO/LVWV�
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EHJLQ
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Hijhk�dmq�g_kdhevdh�keh`g__�hijhkZ�^jm]bo�lbih\�h[t_dlh\��k�dhlhjufb�\u�ihagZdhfbebkv�\�wlhc�]eZ\_��<

7RRO+HOS��� ij_^mkfhlj_gu� q_luj_� nmgdpbb�� k� ihfhsvx� dhlhjuo� fh`gh� ihemqblv� bgnhjfZpbx� h� dmqZo�

I_j\u_�^\_� �+HDS��/LVW)LUVW���b�+HDS��/LVW1H[W����iha\heyxl� \uihegblv� ijhoh^� ih� \k_f� dmqZf

ijhp_kkZ��Z�^\_�^jm]b_� �+HDS��)LUVW���b�+HDS��1H[W����bkihevamxlky�^ey�ihemq_gby�[he__�ih^jh[ghc

bgnhjfZpbb�h[h�\k_o�[ehdZo�\gmljb�hl^_evghc�dmqb�

Nmgdpbb�+HDS��/LVW)LUVW���b�+HDS��/LVW1H[W���hij_^_eyxlky�ke_^mxsbf�h[jZahf�

IXQFWLRQ�+HDS��/LVW)LUVW�K6QDSVKRW��7+DQGOH��YDU�OSKO��7+HDS/LVW�����%22/��VWGFDOO�

IXQFWLRQ�+HDS��/LVW1H[W�K6QDSVKRW��7+DQGOH��YDU�OSKO��7+HDS/LVW�����%22/��VWGFDOO�
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B� \gh\v� i_j\uc� iZjZf_lj� y\ey_lky� ^_kdjbilhjhf� kgbfdZ�� Z� \lhjhc� �OSKO�� ij_^klZ\ey_l� aZibkv� lbiZ
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����GZ)ODJV��':25'�
��HQG�
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Nmgdpbb�+HDS��)LUVW���b�+HDS��1H[W���hij_^_eyxlky�ke_^mxsbf�h[jZahf�
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IXQFWLRQ�+HDS��1H[W�YDU�OSKH��7+HDS(QWU\�����%22/��VWGFDOO�
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ihagZdhfbebkv� \ur_� \� wlhc� ]eZ\_�� Wlb� nmgdpbb� ij_^gZagZq_gu� ^ey� i_j_qbke_gby� [ehdh\� ^Zgghc� dmqb� \

^Zgghf� ijhp_kk_�� Z� g_� g_dhlhjuo� k\hckl\� h^gh]h� ijhp_kkZ�� Ijb� \uah\_� nmgdpbb� +HDS��)LUVW��

iZjZf_lju�� mklZgh\e_ggu_� \� iheyo� WK��3URFHVV,'� b� WK��+HDS,'�� ^he`gu� [ulv� jZ\gu� agZq_gbyf
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/)��B)5(( ;ehd�iZfylb�g_�bkihevam_lky
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+HDS��)LUVW���+HDS��1H[W��� \gmljv� pbdeZ� +HDS��/LVW)LUVW���+HDS��/LVW1H[W���� <� wlhf

f_lh^_� \\h^blky� ^hihegbl_evguc� mjh\_gv� keh`ghklb� iml_f� ^h[Z\e_gby� mdZaZl_ey� gZ� h[t_dlu� lbiZ� aZibkb

3+HDS(QWU\���\�lm�qZklv�fZkkb\Z�'HWDLO/LVWV��dhlhjZy�hlghkblky�d�kibkdm�dmq��Ijbq_f�wlh�\uihegy_lky

lZdbf�h[jZahf��qlh[u�bgnhjfZpby�h�dmq_�[ueZ�^hklmigZ�iha`_��ijb�ijbkfhlj_�kh^_j`bfh]h�dmqb�

SURFHGXUH�7:LQ��'HWDLO)RUP�:DON+HDSV�
^��Bkihevam_l�nmgdpbb�7RRO+HOS���^ey�khklZ\e_gby�kibkdZ�dmq�`
YDU
��+/��7+HDS/LVW���
��+(��7+HDS(QWU\���
��3+(��3+HDS(QWU\���
EHJLQ
��'HWDLO/LVWV>OW+HDS@�&OHDU�
��+/�GZ6L]H�� �6L]H2I�+/��
��+(�GZ6L]H�� �6L]H2I�+(��
��LI�+HDS��/LVW)LUVW�)&XU6QDS��+/��WKHQ
����UHSHDW
������LI�+HDS��)LUVW�+(��+/�WK��3URFHVV,'��+/�WK��+HDS,'��WKHQ
��������UHSHDW
����������1HZ�3+(��
����������3+(A�� �+(�
����������'HWDLO/LVWV>OW+HDS@�$GG2EMHFW�)RUPDW�6+HDS6WU��>+/�WK��+HDS,'�
������������������������������3RLQWHU�+(�GZ$GGUHVV���+(�GZ%ORFN6L]H�
������������������������������*HW+HDS)ODJ6WULQJ�+(�GZ)ODJV�@���72EMHFW�3+(���
��������XQWLO�QRW�+HDS��1H[W�+(��
����XQWLO�QRW�+HDS��/LVW1H[W�)&XU6QDS��+/��
��+HDS/LVW$OORF�� �7UXH�
HQG�

GZ�jbk�������ihdZaZgZ�\kihfh]Zl_evgZy�nhjfZ��hlh[jZ`ZxsZy�kibkhd�[ehdh\�dmqb�
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Jbk��������Hlh[jZ`_gb_�[ehdh\�dmqb�:LQGRZV����gZ�\kihfh]Zl_evghc�nhjf_

Ijhkfhlj�dmq
D� wlhfm� fhf_glm� \u� m`_� magZeb� h[h� \k_o� nmgdpbyo� 7RRO+HOS��� $3,�� aZ� bkdexq_gb_f� h^ghc�

7RRO+HOS��5HDG3URFHVV0HPRU\���� @_eZl_evgh�� qlh[u� ql_gb_� wlhc� ]eZ\u� \ua\Zeh� m� \Zk� qm\kl\h

]em[hdh]h�m^h\e_l\hj_gby��Z�ihlhfm�ihagZdhfvl_kv�b�k�wlhc�nmgdpb_c�

Nmgdpby�7RRO+HOS��5HDG3URFHVV0HPRU\���h[ty\ey_lky�ke_^mxsbf�h[jZahf�

IXQFWLRQ�7RROKHOS��5HDG3URFHVV0HPRU\�WK��3URFHVV,'��':25'��OS%DVH$GGUHVV��3RLQWHU��YDU
OS%XIIHU��FE5HDG��':25'��YDU�OS1XPEHU2I%\WHV5HDG��':25'���%22/��VWGFDOO�

WlZ�nmgdpby��\hafh`gh��kZfZy�fh]ms_kl\_ggZy�b��[_kkihjgh��kZfZy�m\e_dZl_evgZy�\�7RRO+HOS����ihkdhevdm

^_ckl\bl_evgh�iha\hey_l�aZ]eygmlv�\�ijhkljZgkl\h�iZfylb�^jm]h]h�ijhp_kkZ��JZkkfhljbf�__�iZjZf_lju�

��IZjZf_lj� WK��3URFHVV,'� y\ey_lky� b^_glbnbdZlhjhf� ijhp_kkZ�� iZfylv� dhlhjh]h� \u� ohlbl_

ijhqblZlv��Wlh�agZq_gb_�fh`gh�ihemqblv�k�ihfhsvx�h^ghc�ba�nmgdpbc�i_j_qbke_gbc�7RRO+HOS���

>ey�mdZaZgby�l_dms_]h�ijhp_kkZ�fh`gh�i_j_^Zlv�\�dZq_kl\_�wlh]h�iZjZf_ljZ�gme_\h_�agZq_gb_�

��IZjZf_lj�OS%DVH$GGUHVV�ij_^klZ\ey_l�kh[hc�ebg_cguc�Z^j_k�i_j\h]h�[ZclZ�iZfylb��dhlhjmx�\u

ohlbl_�ijhqblZlv�\�ijhp_kk_�WK��3URFHVV,'��Ijb�wlhf�gm`gh�mdZau\Zlv�ijZ\bevguc�ijhp_kk�b

ijZ\bevguc� Z^j_k�� ihkdhevdm� ex[hc� ebg_cguc� Z^j_k� bf__l� agZq_gb_� lhevdh� ^ey� dhgdj_lgh]h

ijhp_kkZ�

��IZjZf_lj� OS%XIIHU�²� wlh� [mn_j�� \� dhlhjuc� \u� kh[bjZ_l_kv� kdhibjh\Zlv� iZfylv� ijhp_kkZ

WK��3URFHVV,'��G_�aZ[m^vl_�ihaZ[hlblvky�h�\u^_e_gbb�iZfylb�^ey�wlh]h�[mn_jZ�

��IZjZf_lj� FE5HDG� hij_^_ey_l� dhebq_kl\h� [Zclh\� ^ey� ql_gby� ba� ijhp_kkZ� WK��3URFHVV,'�

gZqbgZy�k�Z^j_kZ�OS%DVH$GGUHVV�

��IZjZf_lj�OS1XPEHU2I%\WHV5HDG�aZihegy_lky�\h�\j_fy�jZ[hlu�nmgdpbb�i_j_^�\ha\jZlhf�ba�g__�

Hg�hij_^_ey_l�dhebq_kl\h�[Zclh\��^_ckl\bl_evgh�ijhqblZgguo�ba�ijhp_kkZ�WK��3URFHVV,'�

Ihkdhevdm� k� ihfhsvx� wlhc� nmgdpbb� iZfylv� hl^_evgh]h� ijhp_kkZ� dhibjm_lky� \� ehdZevguc� [mn_j�

ijbeh`_gb_�6\V,QIR�bkihevam_l�_s_�h^gm�fh^Zevgmx�nhjfm�²�+HDS9LHZ)RUP��dhlhjZy�nhjfZlbjm_l�^Zfi

iZfylb� ^ey� ijhkfhljZ�� >ey� \uiheg_gby� wlh]h� nhjfZlbjh\Zgby� nhjfZ� +HDS9LHZ)RUP� bkihevam_l

ihevah\Zl_evkdbc�dhfihg_gl�7GGJ0HP9LHZ��Ihkdhevdm�hibkZgb_�jZ[hlu�wlh]h�we_f_glZ�mijZ\e_gby�\uoh^bl

aZ� jZfdb� ^Zgghc� ]eZ\u� �b� ihkdhevdm� hg� g_� kebrdhf� keh`guc� ^ey� ihgbfZgby��� \u� fh`_l_� ijhkfhlj_lv

bkoh^guc�dh^�^ey�wlh]h�dhfihg_glZ�� h[jZlb\rbkv� d� dhfiZdl�^bkdm��ijbeZ]Z_fhfm� d�^Zgghc� dgb]_��:� a^_kv
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ijb\h^blky�bkoh^guc�dh^�f_lh^Z�'HWDLO/%'EO&OLFN���nhjfu�7'HWDLO)RUP��dhlhjuc�\uau\Z_lky�ijb

^\hcghf�s_eqd_�ihevah\Zl_ey�gZ�ex[hf�we_f_gl_�\�'HWDLO/%�

SURFHGXUH�7:LQ��'HWDLO)RUP�'HWDLO/%'EO&OLFN�6HQGHU��72EMHFW��
^��WlZ�ijhp_^mjZ�\uau\Z_lky�ijb�^\hcghf�s_eqd_�ihevah\Zl_ey�gZ�ex[hf
���we_f_gl_�\�kibkd_�'HWDLO/%���?keb�l_dms_c�\deZ^dhc�y\ey_lky�\deZ^dZ
���dmq��hlh[jZ`Z_lky�nhjfZ�ijhkfhljZ�dmq��`
YDU
��1XP5HDG��':25'�
��+(��7+HDS(QWU\���
��0HP6L]H��LQWHJHU�
EHJLQ
��LQKHULWHG�
��LI�'HWDLO7DEV�7DE,QGH[� ���WKHQ
��EHJLQ
����+(�� �3+HDS(QWU\���'HWDLO/%�,WHPV�2EMHFWV>'HWDLO/%�,WHP,QGH[@�A�
����0HP6L]H�� �+(�GZ%ORFN6L]H�������������IhemqZ_f�jZaf_j�dmqb
����^��?keb�dmqZ�kebrdhf�\_ebdZ��bkihevam_f�3URF0HP0D[6L]H�`
����LI�0HP6L]H�!�3URF0HP0D[6L]H�WKHQ�0HP6L]H�� �3URF0HP0D[6L]H�
����3URF0HP�� �$OORF0HP�0HP6L]H����������<u^_ey_f�\j_f_gguc�[mn_j
����6FUHHQ�&XUVRU�� �FU+RXU*ODVV�
����WU\
������^��Dhibjm_f�dmqm�\h�\j_f_gguc�[mn_j�`
������LI�7RROKHOS��5HDG3URFHVV0HPRU\�)&XU3URF�WK��3URFHVV,'�
��������3RLQWHU�+(�GZ$GGUHVV���3URF0HPA��0HP6L]H��1XP5HDG��WKHQ
��������^��MdZau\Z_f�gZ�\j_f_gguc�[mn_j�^ey�we_f_glZ�mijZ\e_gby�+HDS9LHZ�`
��������6KRZ+HDS9LHZ�3URF0HP��0HP6L]H�
������HOVH
��������0HVVDJH'OJ�6+HDS5HDG(UU��PW,QIRUPDWLRQ��>PE2N@�����
����ILQDOO\
������6FUHHQ�&XUVRU�� �FU'HIDXOW�
������)UHH0HP�3URF0HP��0HP6L]H��
����HQG�
��HQG�
HQG�

<� wlhf� f_lh^_� kgZqZeZ� ijh\_jy_lky�� y\ey_lky� eb� \deZ^dZ� kibkdZ� dmq� l_dms_c�� Ijb� iheh`bl_evghf

j_amevlZl_� \u^_ey_lky� \j_f_gguc� [mn_j�� dhlhjuc� i_j_^Z_lky� ^ey� aZiheg_gby� nmgdpbb

7RRO+HOS��5HDG3URFHVV0HPRU\���� Ihke_� aZiheg_gby� [mn_j� hlh[jZ`Z_lky� \� we_f_gl_� mijZ\e_gby

7GGJ0HP9LHZ��b�nhjfZ�+HDS9LHZ)RUP�hlh[jZ`Z_lky�fh^Zevgh��Ijb�\ha\jZs_gbb�wlhc�nhjfu�ba�\uah\Z

6KRZ0RGDO���[mn_j�hk\h[h`^Z_lky��GZ�jbk��������ihdZaZg�ijbf_j�ijhkfhljZ�dmq�

Jbk���������Ijhkfhlj�dmq�^jm]h]h�ijhp_kkZ�:LQGRZV���

Bkoh^guc�dh^
<� ebklbg]Zo� ����� b� ����� ij_^klZ\e_g� bkoh^guc� dh^� fh^me_c� :��,QIR�SDV� b� 'HWDLO���SDV

khhl\_lkl\_ggh�

Ebklbg]�������Fh^mev�:��,QIR�SDV
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XQLW�:��,QIR�

LQWHUIDFH

XVHV�:LQGRZV��,QIR,QW��&ODVVHV��7O+HOS����&RQWUROV��&RP&WUOV�

W\SH
��7:LQ��,QIR� �FODVV�7,QWHUIDFHG2EMHFW��,:LQ��,QIR�
��SULYDWH
����)3URF/LVW��7/LVW�
����):LQ,FRQ��+,&21�
����)6QDS��7+DQGOH�
����SURFHGXUH�5HIUHVK�
SXEOLF
����FRQVWUXFWRU�&UHDWH�
����GHVWUXFWRU�'HVWUR\��RYHUULGH�
����SURFHGXUH�)LOO3URFHVV,QIR/LVW�/LVW9LHZ��7/LVW9LHZ��,PDJH/LVW��7,PDJH/LVW��
����SURFHGXUH�6KRZ3URFHVV3URSHUWLHV�&RRNLH��3RLQWHU��
��HQG�

LPSOHPHQWDWLRQ

XVHV�6KHOO$3,��&RPP&WUO��6\V8WLOV��'HWDLO���

FRQVW
��3URFHVV,QIR&DSWLRQV��DUUD\>����@�RI�VWULQJ� ��
3URFHVV1DPH
��
7KUHDGV
�
������������������������������������������������
,'
��
3DUHQW,'
��

^��73URF/LVW�`

W\SH
��73URF/LVW� �FODVV�7/LVW�
����SURFHGXUH�&OHDU��RYHUULGH�
��HQG�

SURFHGXUH�73URF/LVW�&OHDU�
YDU
��,��,QWHJHU�
EHJLQ
��IRU�,�� ���WR�&RXQW�����GR�'LVSRVH�33URFHVV(QWU\���,WHPV>,@���
��LQKHULWHG�&OHDU�
HQG�

^��7:LQ��,QIR�`

FRQVWUXFWRU�7:LQ��,QIR�&UHDWH�
EHJLQ
��)3URF/LVW�� �73URF/LVW�&UHDWH�
��):LQ,FRQ�� �/RDG,PDJH����,',B:,1/2*2��,0$*(B,&21��/5B'()$8/76,=(�
������������������������/5B'()$8/76,=(��/5B'()$8/76,=(�RU�/5B'()$8/7&2/25
������������������������RU�/5B6+$5('��
HQG�

GHVWUXFWRU�7:LQ��,QIR�'HVWUR\�
EHJLQ
��'HVWUR\,FRQ�):LQ,FRQ��
��LI�)6QDS�!���WKHQ�&ORVH+DQGOH�)6QDS��
��)3URF/LVW�)UHH�
��LQKHULWHG�'HVWUR\�
HQG�

SURFHGXUH�7:LQ��,QIR�)LOO3URFHVV,QIR/LVW�/LVW9LHZ��7/LVW9LHZ�
��,PDJH/LVW��7,PDJH/LVW��
YDU
��,��,QWHJHU�
��([H)LOH��VWULQJ�
��3(��73URFHVV(QWU\���
��+$SS,FRQ��+,FRQ�
EHJLQ
��5HIUHVK�
��/LVW9LHZ�&ROXPQV�&OHDU�
��/LVW9LHZ�,WHPV�&OHDU�
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��IRU�,�� �/RZ�3URFHVV,QIR&DSWLRQV��WR�+LJK�3URFHVV,QIR&DSWLRQV��GR
����ZLWK�/LVW9LHZ�&ROXPQV�$GG�GR
����EHJLQ
������LI�,� ���WKHQ�:LGWK�� ����
������HOVH�:LGWK�� ����
������&DSWLRQ�� �3URFHVV,QIR&DSWLRQV>,@�
����HQG�
��IRU�,�� ���WR�)3URF/LVW�&RXQW�����GR
��EHJLQ
����3(�� �33URFHVV(QWU\���)3URF/LVW�,WHPV>,@�A�
����+$SS,FRQ�� �([WUDFW,FRQ�+,QVWDQFH��3(�V]([H)LOH�����
����WU\
������LI�+$SS,FRQ� ���WKHQ�+$SS,FRQ�� �):LQ,FRQ�
������([H)LOH�� �3(�V]([H)LOH�
������LI�/LVW9LHZ�9LHZ6W\OH� �YV/LVW�WKHQ
��������([H)LOH�� �([WUDFW)LOH1DPH�([H)LOH��
��������^�<klZ\ey_f�gh\uc�we_f_gl��mklZgZ\eb\Z_f�_]h�aZ]heh\hd�
����������^h[Z\ey_f�ih^we_f_glu��`
������ZLWK�/LVW9LHZ�,WHPV�$GG��6XE,WHPV�GR
������EHJLQ
��������&DSWLRQ�� �([H)LOH�
��������'DWD�� �)3URF/LVW�,WHPV>,@�
��������$GG�,QW7R6WU�3(�FQW7KUHDGV���
��������$GG�,QW7R+H[�3(�WK��3URFHVV,'������
��������$GG�,QW7R+H[�3(�WK��3DUHQW3URFHVV,'������
��������LI�,PDJH/LVW��!�QLO�WKHQ
����������,PDJH,QGH[�� �,PDJH/LVWB$GG,FRQ�,PDJH/LVW�+DQGOH��+$SS,FRQ��
������HQG�
����ILQDOO\
������LI�+$SS,FRQ��!�):LQ,FRQ�WKHQ�'HVWUR\,FRQ�+$SS,FRQ��
����HQG�
��HQG�
HQG�

SURFHGXUH�7:LQ��,QIR�5HIUHVK�
YDU
��3(��73URFHVV(QWU\���
��33(��33URFHVV(QWU\���
EHJLQ
��)3URF/LVW�&OHDU�
��LI�)6QDS�!���WKHQ�&ORVH+DQGOH�)6QDS��
��)6QDS�� �&UHDWH7RRO+HOS��6QDSVKRW�7+��&6B61$3352&(66�����
��LI�)6QDS� ����WKHQ
����UDLVH�([FHSWLRQ�&UHDWH�
&UHDWH7RRO+HOS��6QDSVKRW�IDLOHG
��
��3(�GZ6L]H�� �6L]H2I�3(��
��LI�3URFHVV��)LUVW�)6QDS��3(��WKHQ��������IhemqZ_f�ijhp_kk
����UHSHDW
������1HZ�33(������������������������������Kha^Z_f�gh\uc�33(
������33(A�� �3(���������������������������AZihegy_f�_]h
������)3URF/LVW�$GG�33(��������������������>h[Z\ey_f�_]h�\�kibkhd
����XQWLO�QRW�3URFHVV��1H[W�)6QDS��3(������IhemqZ_f�ke_^mxsbc�ijhp_kk
HQG�

SURFHGXUH�7:LQ��,QIR�6KRZ3URFHVV3URSHUWLHV�&RRNLH��3RLQWHU��
EHJLQ
��6KRZ3URFHVV'HWDLOV�33URFHVV(QWU\���&RRNLH���
HQG�

HQG�

Ebklbg]�������Fh^mev�'HWDLO���SDV
XQLW�'HWDLO���

LQWHUIDFH

XVHV
��:LQGRZV��0HVVDJHV��6\V8WLOV��&ODVVHV��*UDSKLFV��&RQWUROV��)RUPV�
��'LDORJV��6WG&WUOV��&RP&WUOV��+HDG/LVW��7O+HOS����0HQXV��6\V0DLQ��'HW%DVH�

W\SH
��7/LVW7\SH� ��OW7KUHDG��OW0RGXOH��OW+HDS��
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��7:LQ��'HWDLO)RUP� �FODVV�7%DVH'HWDLO)RUP�
����SURFHGXUH�'HWDLO7DEV&KDQJH�6HQGHU��72EMHFW��
����SURFHGXUH�)RUP&UHDWH�6HQGHU��72EMHFW��
����SURFHGXUH�)RUP'HVWUR\�6HQGHU��72EMHFW��
����SURFHGXUH�'HWDLO/%'EO&OLFN�6HQGHU��72EMHFW��
��SULYDWH
����)&XU6QDS��7+DQGOH�
����)&XU3URF��73URFHVV(QWU\���
����'HWDLO/LVWV��DUUD\>7/LVW7\SH@�RI�76WULQJ/LVW�
����3URF0HP��3%\WH�
����+HDS/LVW$OORF��%RROHDQ�
����SURFHGXUH�)UHH+HDS/LVW�
����SURFHGXUH�6KRZ/LVW�/LVW7\SH��7/LVW7\SH��
����SURFHGXUH�:DON7KUHDGV�
����SURFHGXUH�:DON+HDSV�
����SURFHGXUH�:DON0RGXOHV�
��SXEOLF
����SURFHGXUH�1HZ3URFHVV�3��33URFHVV(QWU\����
��HQG�

SURFHGXUH�6KRZ3URFHVV'HWDLOV�3��33URFHVV(QWU\����

LPSOHPHQWDWLRQ

^��5�
�')0`

XVHV�3URF0HP�

FRQVW
��^��FZkkb\�kljhd�^ey�aZ]heh\dZ�dZ`^h]h�khhl\_lkl\mxs_]h�kibkdZ��`
��+HDGHU6WUV��DUUD\>7/LVW7\SH@�RI�7'HWDLO6WULQJV� ��
�������
7KUHDG�,'
��
%DVH�3ULRULW\
��
'HOWD�3ULRULW\
��
8VDJH�&RXQW
��
�������
0RGXOH
��
%DVH�$GGU
��
6L]H
��
8VDJH�&RXQW
��
�������
+HDS�,'
��
%DVH�$GGU
��
6L]H
��
)ODJV
���

��^��FZkkb\�kljhd�^ey�gb`g_c�qZklb�kljZgbpu�dZ`^h]h�kibkdZ��`
��$&RXQW6WUV��DUUD\>7/LVW7\SH@�RI�VWULQJ>��@� ��
������
7RWDO�7KUHDGV���G
��
7RWDO�0RGXOHV���G
��
7RWDO�+HDSV���G
��

��7DE6WUV��DUUD\>7/LVW7\SH@�RI�VWULQJ>�@� ��
7KUHDGV
��
0RGXOHV
��
+HDSV
��

��6&DSWLRQ6WU�� �
'HWDLOV�IRU��V
�����������AZ]heh\hd�nhjfu
��67KUHDG6WU��� �
�[
��
�V
��
�V
��
�G
�
����^�,'��[Zah\uc�ijbhjbl_l��^_evlZ�ijbhjbl_l��bkihevah\Zgb_�`
��60RGXOH6WU��� �
�V
��
��S
��
�G�E\WHV
��
�G
�
����^�Bfy��Z^j_k��jZaf_j��bkihevah\Zgb_�`
��6+HDS6WU����� �
�[
��
��S
��
�G�E\WHV
��
�V
�
����^�,'��Z^j_k��jZaf_j��ijbagZdb�`
��6+HDS5HDG(UU� �
7KLV�KHDS�LV�QRW�DFFHVVLEOH�IRU�UHDG�DFFHVV�
�
����^�WlZ�dmqZ�g_^hklmigZ�^ey�ql_gby�`

��3URF0HP0D[6L]H� ���))(�
����^�FZdkbfZevguc�jZaf_j�^bZiZahgZ�ijhkfhljZ�dmqb�`

SURFHGXUH�6KRZ3URFHVV'HWDLOV�3��33URFHVV(QWU\����
YDU
��,��7/LVW7\SH�
EHJLQ
��ZLWK�7:LQ��'HWDLO)RUP�&UHDWH�$SSOLFDWLRQ��GR
����WU\
������IRU�,�� �/RZ�7DE6WUV��WR�+LJK�7DE6WUV��GR
��������'HWDLO7DEV�7DEV�$GG�7DE6WUV>,@��
������1HZ3URFHVV�3��
������)RQW�� �0DLQ)RUP�)RQW�
������6KRZ0RGDO�
����ILQDOO\
������)UHH�
����HQG�
HQG�

IXQFWLRQ�*HW7KUHDG3ULRULW\6WULQJ�3ULRULW\��':25'���VWULQJ�
^��<ha\jZsZ_l�kljhdb��hibku\Zxsb_�ijbhjbl_l�ihlhdZ�`
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EHJLQ
��FDVH�3ULRULW\�RI
����7+5($'B35,25,7<B,'/(�����������5HVXOW�� �
�G��,GOH�
�
����7+5($'B35,25,7<B/2:(67���������5HVXOW�� �
�G��/RZHVW�
�
����7+5($'B35,25,7<B%(/2:B1250$/���5HVXOW�� �
�G��%HORZ�1RUPDO�
�
����7+5($'B35,25,7<B1250$/���������5HVXOW�� �
�G��1RUPDO�
�
����7+5($'B35,25,7<B$%29(B1250$/���5HVXOW�� �
�G��$ERYH�1RUPDO�
�
����7+5($'B35,25,7<B+,*+(67��������5HVXOW�� �
�G��+LJKHVW�
�
����7+5($'B35,25,7<B7,0(B&5,7,&$/��5HVXOW�� �
�G��7LPH�FULWLFDO�
�
��HOVH
����5HVXOW�� �
�G��XQNQRZQ�
�
��HQG�
��5HVXOW�� �)RUPDW�5HVXOW��>3ULRULW\@��
HQG�

IXQFWLRQ�*HW&ODVV3ULRULW\6WULQJ�3ULRULW\��':25'���6WULQJ�
^��<ha\jZsZ_l�kljhdb��hibku\Zxsb_�deZkk�ijbhjbl_lZ�ijhp_kkZ�`
EHJLQ
��FDVH�3ULRULW\�RI
���������5HVXOW�� �
�G��,GOH�
����������H`b^Zxsbc
���������5HVXOW�� �
�G��1RUPDO�
��������GhjfZevguc
���������5HVXOW�� �
�G��+LJK�
����������<ukhdbc
���������5HVXOW�� �
�G��5HDO�WLPH�
�����J_Zevgh_�\j_fy
��HOVH
����5HVXOW�� �
�G��QRQ�VWDQGDUG�
�������G_klZg^Zjlguc
��HQG�
��5HVXOW�� �)RUPDW�5HVXOW��>3ULRULW\@��
HQG�

IXQFWLRQ�*HW+HDS)ODJ6WULQJ�)ODJ��':25'���6WULQJ�
^��<ha\jZsZ_l�kljhdm��hibku\Zxsmx�ijbagZd�dmqb�`
EHJLQ
��FDVH�)ODJ�RI
����/)��B),;('�����5HVXOW�� �
)L[HG
��������Nbdkbjh\ZggZy
����/)��B)5((������5HVXOW�� �
)UHH
���������K\h[h^gZy
����/)��B029($%/(��5HVXOW�� �
0RYHDEOH
�����I_j_f_sZ_fZy
��HQG�
HQG�

SURFHGXUH�7:LQ��'HWDLO)RUP�6KRZ/LVW�/LVW7\SH��7/LVW7\SH��
^��Hlh[jZ`Z_l�khhl\_lkl\mxsbc�kibkhd�ihlhdh\��dmq�beb�fh^me_c�\�'HWDLO/%�`
YDU
��L��,QWHJHU�
EHJLQ
��6FUHHQ�&XUVRU�� �FU+RXU*ODVV�
��WU\
����ZLWK�'HWDLO/%�GR
����EHJLQ
������IRU�L�� ���WR���GR
��������6HFWLRQV>L@�7H[W�� �+HDGHU6WUV>/LVW7\SH��L@�
������,WHPV�&OHDU�
������,WHPV�$VVLJQ�'HWDLO/LVWV>/LVW7\SH@��
����HQG�
�����'HWDLO6%�3DQHOV>�@�7H[W�� �)RUPDW�$&RXQW6WUV>/LVW7\SH@�
���������������������������������������>'HWDLO/LVWV>/LVW7\SH@�&RXQW@��
�����LI�/LVW7\SH� �OW+HDS�WKHQ
�������'HWDLO6%�3DQHOV>�@�7H[W�� �
'RXEOH�FOLFN�WR�YLHZ�KHDS

��������^�>ey�ijhkfhljZ�dmqb�s_edgbl_�^\Z`^u�`
�����HOVH
�������'HWDLO6%�3DQHOV>�@�7H[W�� �

�
��ILQDOO\
����6FUHHQ�&XUVRU�� �FU'HIDXOW�
��HQG�
HQG�

SURFHGXUH�7:LQ��'HWDLO)RUP�:DON7KUHDGV�
^��Bkihevam_l�nmgdpbb�7RRO+HOS���^ey�hijhkZ�kibkdZ�ihlhdh\�`
YDU
��7��77KUHDG(QWU\���
EHJLQ
��'HWDLO/LVWV>OW7KUHDG@�&OHDU�
��7�GZ6L]H�� �6L]H2I�7��
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��LI�7KUHDG��)LUVW�)&XU6QDS��7��WKHQ
����UHSHDW
������^��M[_^bl_kv��qlh�ihlhd�ijbgZ^e_`bl�l_dms_fm�ijhp_kkm�`
������LI�7�WK��2ZQHU3URFHVV,'� �)&XU3URF�WK��3URFHVV,'�WKHQ
��������'HWDLO/LVWV>OW7KUHDG@�$GG�)RUPDW�67KUHDG6WU��>7�WK��7KUHDG,'�
����������������������������������*HW&ODVV3ULRULW\6WULQJ�7�WS%DVH3UL��
����������������������������������*HW7KUHDG3ULRULW\6WULQJ�7�WS'HOWD3UL��
����������������������������������7�FQW8VDJH@���
����XQWLO�QRW�7KUHDG��1H[W�)&XU6QDS��7��
HQG�

SURFHGXUH�7:LQ��'HWDLO)RUP�:DON0RGXOHV�
^��Bkihevam_l�nmgdpbb�7RRO+HOS���^ey�hijhkZ�kibkdZ�fh^me_c�`
YDU
��0��70RGXOH(QWU\���
EHJLQ
��'HWDLO/LVWV>OW0RGXOH@�&OHDU�
��0�GZ6L]H�� �6L]H2I�0��
��LI�0RGXOH��)LUVW�)&XU6QDS��0��WKHQ
����UHSHDW
������'HWDLO/LVWV>OW0RGXOH@�$GG�)RUPDW�60RGXOH6WU��>0�V]0RGXOH�
��������������������������������0�0RG%DVH$GGU��0�0RG%DVH6L]H�
��������������������������������0�3URF&QW8VDJH@���
����XQWLO�QRW�0RGXOH��1H[W�)&XU6QDS��0��
HQG�

SURFHGXUH�7:LQ��'HWDLO)RUP�:DON+HDSV�
^��Bkihevam_l�nmgdpbb�7RRO+HOS���^ey�hijhkZ�kibkdZ�dmq�`
YDU
��+/��7+HDS/LVW���
��+(��7+HDS(QWU\���
��3+(��3+HDS(QWU\���
EHJLQ
��'HWDLO/LVWV>OW+HDS@�&OHDU�
��+/�GZ6L]H�� �6L]H2I�+/��
��+(�GZ6L]H�� �6L]H2I�+(��
��LI�+HDS��/LVW)LUVW�)&XU6QDS��+/��WKHQ
����UHSHDW
������LI�+HDS��)LUVW�+(��+/�WK��3URFHVV,'��+/�WK��+HDS,'��WKHQ
��������UHSHDW
����������1HZ�3+(��
����������3+(A�� �+(�
����������'HWDLO/LVWV>OW+HDS@�$GG2EMHFW�)RUPDW�6+HDS6WU��>+/�WK��+HDS,'�
����������������������������������������3RLQWHU�+(�GZ$GGUHVV���+(�GZ%ORFN6L]H�
����������������������������������������*HW+HDS)ODJ6WULQJ�+(�GZ)ODJV�@��
����������������������������������������72EMHFW�3+(���
��������XQWLO�QRW�+HDS��1H[W�+(��
����XQWLO�QRW�+HDS��/LVW1H[W�)&XU6QDS��+/��
��+HDS/LVW$OORF�� �7UXH�
HQG�

SURFHGXUH�7:LQ��'HWDLO)RUP�)UHH+HDS/LVW�
^��Ihkdhevdm�\�kibkhd�^h[Z\eyxlky�ki_pbZevgu_�\u^_e_gby�h[t_dlh\
���3+HDS/LVW����hgb�^he`gu�[ulv�hk\h[h`^_gu��`
YDU
��L��LQWHJHU�
EHJLQ
��IRU�L�� ���WR�'HWDLO/LVWV>OW+HDS@�&RXQW�����GR
����'LVSRVH�3+HDS(QWU\���'HWDLO/LVWV>OW+HDS@�2EMHFWV>L@���
HQG�

SURFHGXUH�7:LQ��'HWDLO)RUP�1HZ3URFHVV�3��33URFHVV(QWU\����
^��WlZ�ijhp_^mjZ�\uau\Z_lky�ba�]eZ\ghc�nhjfu��qlh[u�hlh[jZablv
���\kihfh]Zl_evgmx�nhjfm�^ey�hl^_evgh]h�ijhp_kkZ��`
EHJLQ
��^��Kha^Z_f�kgbfhd�^ey�l_dms_]h�ijhp_kkZ�`
��)&XU6QDS�� �&UHDWH7RROKHOS��6QDSVKRW�7+��&6B61$3$//��3A�WK��3URFHVV,'��
��LI�)&XU6QDS� ����WKHQ
����UDLVH�([FHSWLRQ�&UHDWH�
&UHDWH7RRO+HOS��6QDSVKRW�IDLOHG
��
��+HDS/LVW$OORF�� �)DOVH�
��6FUHHQ�&XUVRU�� �FU+RXU*ODVV�
��WU\



=eZ\Z��� Ihemq_gb_�kbkl_fghc�bgnhjfZpbb ��

����)&XU3URF�� �3A�
����^��<dexqZ_f�bfy�fh^mey�\�aZ]heh\hd�\kihfh]Zl_evghc�nhjfu�`
����&DSWLRQ�� �)RUPDW�6&DSWLRQ6WU��>([WUDFW)LOH1DPH�)&XU3URF�V]([H)LOH�@��
����:DON7KUHDGV��������������������Ijhoh^bf�ih�kibkdZf�7RRO+HOS��
����:DON0RGXOHV�
����:DON+HDSV�
����'HWDLO7DEV�7DE,QGH[�� ����������� �\deZ^dZ�ihlhdh\
����6KRZ/LVW�OW7KUHDG��������������KgZqZeZ�hlh[jZ`Z_f�\deZ^dm�ihlhdh\
��ILQDOO\
����6FUHHQ�&XUVRU�� �FU'HIDXOW�
����LI�+HDS/LVW$OORF�WKHQ�)UHH+HDS/LVW�
����&ORVH+DQGOH�)&XU6QDS�����������AZdju\Z_f�^_kdjbilhj�kgbfdZ
��HQG�
HQG�

SURFHGXUH�7:LQ��'HWDLO)RUP�'HWDLO7DEV&KDQJH�6HQGHU��72EMHFW��
^��H[jZ[hlqbd�kh[ulby�2Q&KDQJH�^ey�mklZgh\db�\deZ^db�
���MklZgZ\eb\Z_l�kibkhd��khhl\_lkl\mxsbc�\deZ^d_��`
EHJLQ
��LQKHULWHG�
��6KRZ/LVW�7/LVW7\SH�'HWDLO7DEV�7DE,QGH[���
HQG�

SURFHGXUH�7:LQ��'HWDLO)RUP�)RUP&UHDWH�6HQGHU��72EMHFW��
YDU
��/7��7/LVW7\SH�
EHJLQ
��LQKHULWHG�
��^��Kha^Z_f�kibkdb�`
��IRU�/7�� �/RZ�7/LVW7\SH��WR�+LJK�7/LVW7\SH��GR
����'HWDLO/LVWV>/7@�� �76WULQJ/LVW�&UHDWH�
HQG�

SURFHGXUH�7:LQ��'HWDLO)RUP�)RUP'HVWUR\�6HQGHU��72EMHFW��
YDU
��/7��7/LVW7\SH�
EHJLQ
��LQKHULWHG�
��^��Hk\h[h`^Z_f�kibkdb�`
��IRU�/7�� �/RZ�7/LVW7\SH��WR�+LJK�7/LVW7\SH��GR
����'HWDLO/LVWV>/7@�)UHH�
HQG�

SURFHGXUH�7:LQ��'HWDLO)RUP�'HWDLO/%'EO&OLFN�6HQGHU��72EMHFW��
^��WlZ�ijhp_^mjZ�\uau\Z_lky�ijb�^\hcghf�s_eqd_�ihevah\Zl_ey�gZ�we_f_gl_
���\�'HWDLO/%��?keb�l_dms_c�y\ey_lky�\deZ^dZ�dmq��hlh[jZ`Z_lky�nhjfZ�^ey
���ijhkfhljZ�dmq��`
YDU
��1XP5HDG��':25'�
��+(��7+HDS(QWU\���
��0HP6L]H��LQWHJHU�
EHJLQ
��LQKHULWHG�
��LI�'HWDLO7DEV�7DE,QGH[� ���WKHQ
EHJLQ
����+(�� �3+HDS(QWU\���'HWDLO/%�,WHPV�2EMHFWV>'HWDLO/%�,WHP,QGH[@�A�
����0HP6L]H�� �+(�GZ%ORFN6L]H�������������IhemqZ_f�jZaf_j�dmqb
����^��?keb�dmqZ�kebrdhf�\_ebdZ��bkihevam_f�agZq_gb_�3URF0HP0D[6L]H�`
����LI�0HP6L]H�!�3URF0HP0D[6L]H�WKHQ�0HP6L]H�� �3URF0HP0D[6L]H�
����3URF0HP�� �$OORF0HP�0HP6L]H�����������<u^_ey_f�\j_f_gguc�[mn_j
����6FUHHQ�&XUVRU�� �FU+RXU*ODVV�
����WU\
������^��Dhibjm_f�dmqm�\h�\j_f_gguc�[mn_j�`
������LI�7RROKHOS��5HDG3URFHVV0HPRU\�)&XU3URF�WK��3URFHVV,'�
��������3RLQWHU�+(�GZ$GGUHVV���3URF0HPA��0HP6L]H��1XP5HDG��WKHQ
��������6KRZ+HDS9LHZ�3URF0HP��0HP6L]H�
������HOVH
��������0HVVDJH'OJ�6+HDS5HDG(UU��PW,QIRUPDWLRQ��>PE2N@�����
����ILQDOO\
������6FUHHQ�&XUVRU�� �FU'HIDXOW�
������)UHH0HP�3URF0HP��0HP6L]H��
����HQG�
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��HQG�
HQG�

HQG�

:LQGRZV�17��36$3,
DZd�mihfbgZehkv�\ur_��ih^fgh`_kl\h�nmgdpbc�7RRO+HOS���g_�kms_kl\m_l�\�kj_^_�:LQGRZV�17��H^gZdh�\

6'.� �6RIWZDUH� 'HYHORSPHQW� .LW�²� dhfie_dk� bgkljmf_glZevguo� kj_^kl\� jZajZ[hldb� ijh]jZffgh]h

h[_ki_q_gby��:LQGRZV�17�ij_^mkfhlj_gZ�'//�36$3,�'//��ba�dhlhjhc�fh`gh�ihemqblv�lm�`_�bgnhjfZpbx�

qlh�b�k�ihfhsvx�7RRO+HOS���

��\uihegyxsb_ky�ijhp_kku�

��fh^meb��aZ]jm`Z_fu_�^ey�dZ`^h]h�ijhp_kkZ�

��aZ]jm`_ggu_�^jZc\_ju�mkljhckl\�

��bgnhjfZpbx�h[�bkihevah\Zgbb�iZfylb�ijhp_kkh\�

��nZceu��hlh[jZ`_ggu_�\�iZfylv�

;he__�iha^gb_�\_jkbb�:LQGRZV�17�\dexqZxl�36$3,�'//�� ohly� \u�fh`_l_�b� kZfb� jZkijhkljZgylv� wlhl

nZce� kh� k\hbfb� ijbeh`_gbyfb�� <� 'HOSKL� ^ey� wlhc� '//� ij_^mkfhlj_g� fh^mev� bgl_jn_ckZ� 36$3,�SDV�

dhlhjuc� ^bgZfbq_kdb� aZ]jm`Z_l� \k_� __� nmgdpbb�� Ke_^h\Zl_evgh�� ijbeh`_gby�� dhlhju_� bkihevamxl� wlhl

fh^mev�� [m^ml� aZimkdZlvky� gZ� dhfivxl_jZo� \� ex[hf� kemqZ_�� k� beb� [_a� 36$3,�'//� �gh�� dhg_qgh�`_�� _keb

36$3,�'//�g_�mklZgh\e_gZ��lh�__�nmgdpbb�jZ[hlZlv�g_�[m^ml��ohly�kZfh�ijbeh`_gb_�[m^_l�aZimkdZlvky��

I_j\uc� wlZi� ihemq_gby� bgnhjfZpbb� h� ijhp_kkZo� k� ihfhsvx� 36$3,� khklhbl� \� \uah\_� nmgdpbb

(QXP3URFHVVHV����dhlhjZy�hij_^_ey_lky�ke_^mxsbf�h[jZahf�

IXQFWLRQ�(QXP3URFHVVHV�OSLG3URFHVV��/3':25'��FE��':25'��YDU�FE1HHGHG��':25'���%22/�

��IZjZf_lj�OSLG3URFHVV�²�wlh�mdZaZl_ev�gZ�fZkkb\�we_f_glh\�lbiZ�':25'��dhlhjuc�\�j_amevlZl_

jZ[hlu�wlhc�nmgdpbb�[m^_l�aZiheg_g�agZq_gbyfb�,'�ijhp_kkh\�

��IZjZf_lj� FE� kh^_j`bl� dhebq_kl\h� we_f_glh\� lbiZ� ':25'�� i_j_^Z\Z_fuo� \� fZkkb\_� k� ihfhsvx

iZjZf_ljZ�OSLG3URFHVV�

��Ih� hdhgqZgbb� jZ[hlu� nmgdpbb� iZjZf_lj� FE1HHGHG� [m^_l� kh^_j`Zlv� dhebq_kl\h� [Zclh\�

kdhibjh\Zgguo� \� fZkkb\�� gZ� dhlhjuc� mdZau\Z_l� iZjZf_lj� OSLG3URFHVV�� <ujZ`_gb_

FE1HHGHG�GLY�6L]H2I�':25'�� [m^_l� hij_^_eylv� qbkeh� we_f_glh\�� kdhibjh\Zgguo� \� fZkkb\�

l�_��qbkeh�aZims_gguo�ijhp_kkh\�

Ihke_�\uah\Z�wlhc�nmgdpbb�fZkkb\��i_j_^Z\Z_fuc�k�ihfhsvx�iZjZf_ljZ�OSLG3URFHVV��[m^_l�kh^_j`Zlv

g_kdhevdh� agZq_gbc� ,'�ijhp_kkh\��Gm`gh�hlf_lblv��qlh�wlb� agZq_gby�kZfb�ih�k_[_�g_�ij_^klZ\eyxl� hkh[hc

p_gghklb��gh�k�bo�ihfhsvx� �iml_f�i_j_^Zqb� ,'�ijhp_kkZ�nmgdpbb�$3,�2SHQ3URFHVV����fh`gh�ihemqblv

^_kdjbilhj�ijhp_kkZ��\hhjm`b\rbkv�dhlhjuf�\u�kfh`_l_�\uau\Zlv�^jm]b_�nmgdpbb�36$3,�beb�^Z`_�^jm]b_

nmgdpbb�:LQ���$3,��lj_[mxsb_�^_kdjbilhj�ijhp_kkZ�

<� 36$3,� ^ey� ihemq_gby� bgnhjfZpbb� h� aZ]jm`_gguo� ^jZc\_jZo� mkljhckl\� bf__lky� nmgdpby

(QXP'HYLFH'ULYHUV����__�hij_^_e_gb_�\u]ey^bl�ke_^mxsbf�h[jZahf�

IXQFWLRQ�(QXP'HYLFH'ULYHUV�OS,PDJH%DVH��33RLQWHU��FE��':25'��YDU�OSFE1HHGHG��':25'��
%22/�

��IZjZf_lj� OS,PDJH%DVH�²� wlh� mdZaZl_ev� gZ� fZkkb\� mdZaZl_e_c�� l�_�� we_f_glh\� lbiZ� 3RLQWHU�

dhlhjuc� \� j_amevlZl_� jZ[hlu� wlhc� nmgdpbb� [m^_l� aZiheg_g� [Zah\ufb� Z^j_kZfb� \k_o� ^jZc\_jh\

mkljhckl\�

��IZjZf_lj�FE�kh^_j`bl�dhebq_kl\h�we_f_glh\�lbiZ�3RLQWHU��i_j_^Z\Z_fuo�\�fZkkb\_�k�ihfhsvx

iZjZf_ljZ�OS,PDJH%DVH�

��Ih� hdhgqZgbb� jZ[hlu� nmgdpbb� iZjZf_lj� OSFE1HHGHG� [m^_l� kh^_j`Zlv� dhebq_kl\h� [Zclh\�

kdhibjh\Zgguo�\�fZkkb\��gZ�dhlhjuc�mdZau\Z_l�iZjZf_lj�OS,PDJH%DVH�

<�ijh_dl_�6\V,QIR�fh^mev�:17,QIR�SDV�kh^_j`bl�deZkk�7:LQ17,QIR��dhlhjuc�j_Zebam_l�bgl_jn_ck

,:LQ��,QIR�� Wlhl� deZkk� kh^_j`bl� aZdjuluc� f_lh^� 5HIUHVK���� dhlhjuc� ihemqZ_l� bgnhjfZpbx� h

ijhp_kkZo�b�^jZc\_jZo�mkljhckl\�
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SURFHGXUH�7:LQ17,QIR�5HIUHVK�
YDU
��&RXQW��':25'�
��%LJ$UUD\��DUUD\>�����)))����@�RI�':25'�
EHJLQ
�����IhemqZ_f�fZkkb\�agZq_gbc�,'�ijhp_kkh\
��LI�QRW�(QXP3URFHVVHV�#%LJ$UUD\��6L]H2I�%LJ$UUD\���&RXQW��WKHQ
����UDLVH�([FHSWLRQ�&UHDWH�6)DLO0HVVDJH��
��6HW/HQJWK�)3URF/LVW��&RXQW�GLY�6L]H2I�':25'���
��0RYH�%LJ$UUD\��)3URF/LVW>�@��&RXQW��
�����IhemqZ_f�fZkkb\�Z^j_kh\�^jZc\_jh\�mkljhckl\
��LI�QRW�(QXP'HYLFH'ULYHUV�#%LJ$UUD\��6L]H2I�%LJ$UUD\���&RXQW��WKHQ
����UDLVH�([FHSWLRQ�&UHDWH�6)DLO0HVVDJH��
��6HW/HQJWK�)'UY/LVW��&RXQW�GLY�6L]H2I�':25'���
��0RYH�%LJ$UUD\��)'UY/LVW>�@��&RXQW��
HQG�

Wlhl� f_lh^� kgZqZeZ� i_j_^Z_l� ehdZevguc� fZkkb\� %LJ$UUD\� nmgdpbyf� (QXP3URFHVVHV��� b

(QXP'HYLFH'ULYHUV���� Z� aZl_f� i_j_f_sZ_l� ^Zggu_� ba� fZkkb\Z� %LJ$UUD\� \� ^bgZfbq_kdb_� fZkkb\u

)3URF/LVW� b� )'UY/LVW�� LZdZy� g_mdex`Zy� j_ZebaZpby� wlbo� nmgdpbc� ijhklbl_evgZ�� ihkdhevdm� gb

(QXP3URFHVVHV���� gb� (QXP'HYLFH'ULYHUV��� g_� ij_^hklZ\eyxl� kj_^kl\� ^ey� hij_^_e_gby� qbkeZ

we_f_glh\��dhlhju_�[m^ml�\ha\jZs_gu�i_j_^�\u^_e_gb_f�iZfylb�^ey�fZkkb\Z��Ihwlhfm�fu�i_j_^Z_f�f_lh^Zf

aZ\_^hfh�[hevrhc�fZkkb\��iheZ]Z_f��qlh�^hklZlhqgh�[hevrhc��b�dhibjm_f�j_amevlZlu�\�^bgZfbq_kdbc�fZkkb\

khhl\_lkl\mxs_]h�jZaf_jZ�

F_lh^� )LOO3URFHVV,QIR/LVW��� deZkkZ� 7:LQ17,QIR� \uau\Z_l� ^\Z� \kihfh]Zl_evguo� f_lh^Z�

)LOO3URFHVVHV���b�)LOO'ULYHUV����dhlhju_�ij_^gZagZq_gu�^ey� aZiheg_gby�kh^_j`bfh]h�dhfihg_glZ

7/LVW9LHZ�gZ�]eZ\ghc�nhjf_��F_lh^�)LOO3URFHVVHV���ij_^klZ\e_g�\�ke_^mxs_f�ebklbg]_�

SURFHGXUH�7:LQ17,QIR�)LOO3URFHVVHV�/LVW9LHZ��7/LVW9LHZ��,PDJH/LVW��7,PDJH/LVW��
YDU
��,��&RXQW��,QWHJHU�
��3URF+DQG��7+DQGOH�
��0RG+DQG��+02'8/(�
��+$SS,FRQ��+,&21�
��0RG1DPH��DUUD\>���0$;B3$7+@�RI�FKDU�
EHJLQ
��IRU�,�� �/RZ�)3URF/LVW��WR�+LJK�)3URF/LVW��GR
��EHJLQ
����3URF+DQG�� �2SHQ3URFHVV�352&(66B48(5<B,1)250$7,21�RU�352&(66B90B5($'�
��)DOVH��)3URF/LVW>,@��
����LI�3URF+DQG�!���WKHQ
������WU\
��������(QXP3URFHVV0RGXOHV�3URFKDQG��#0RG+DQG�����&RXQW��
��������LI�*HW0RGXOH)LOH1DPH([�3URFKDQG��0RG+DQG��0RG1DPH��6L]H2I�0RG1DPH���!���WKHQ
��������EHJLQ
����������+$SS,FRQ�� �([WUDFW,FRQ�+,QVWDQFH��0RG1DPH�����
����������WU\
������������LI�+$SS,FRQ� ���WKHQ�+$SS,FRQ�� �):LQ,FRQ�
������������ZLWK�/LVW9LHZ�,WHPV�$GG��6XE,WHPV�GR
������������EHJLQ
��������������&DSWLRQ�� �0RG1DPH�������������������Bfy�nZceZ
��������������'DWD�� �3RLQWHU�)3URF/LVW>,@���������KhojZgy_f�,'
��������������$GG�63URF1DPH������������������������Ijhp_kk
��������������$GG�,QW7R6WU�)3URF/LVW>,@������������,'�ijhp_kkZ
��������������$GG�
�
���,QW7R+H[�3URF+DQG����������>_kdjbilhj�ijhp_kkZ
�����������������DeZkk�ijbhjbl_lZ
��������������$GG�*HW3ULRULW\&ODVV6WULQJ�*HW3ULRULW\&ODVV�3URF+DQG����
�����������������AgZqhd
��������������LI�,PDJH/LVW��!�QLO�WKHQ
����������������,PDJH,QGH[�� �,PDJH/LVWB$GG,FRQ�,PDJH/LVW�+DQGOH��+$SS,FRQ��
������������HQG�
����������ILQDOO\
������������LI�+$SS,FRQ��!�):LQ,FRQ�WKHQ�'HVWUR\,FRQ�+$SS,FRQ��
����������HQG�
��������HQG�
������ILQDOO\
��������&ORVH+DQGOH�3URF+DQG��
������HQG�
��HQG�
HQG�
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<� wlhf� f_lh^_� nmgdpby� 2SHQ3URFHVV��� bkihevam_lky� ^ey� ij_h[jZah\Zgby� b^_glbnbdZlhjZ� dZ`^h]h

ijhp_kkZ� \� ^_kdjbilhj� ijhp_kkZ�� <� dZq_kl\_� i_j\h]h� iZjZf_ljZ� wlhfm� f_lh^m� fh`gh� i_j_^Zlv� g_kdhevdh

ijbagZdh\�� gh� ^ey� aZijhkZ� bgnhjfZpbb� k� ihfhsvx� 36$3,� emqr_� \k_]h� bkihevah\Zlv� lZg^_f

352&(66B48(5<B,1)250$7,21� b� 352&(66B90B5($'�� Bf_y� gZ� jmdZo� ^_kdjbilhj� ijhp_kkZ�� f_lh^

)LOO3URFHVVHV���\uau\Z_l�nmgdpbx�(QXP3URFHVV0RGXOHV���^ey�ihemq_gby�bf_gb�nZceZ��k\yaZggh]h

k�ijhp_kkhf��WlZ�nmgdpby�hij_^_ey_lky�ke_^mxsbf�h[jZahf�

IXQFWLRQ�(QXP3URFHVV0RGXOHV�K3URFHVV��7+DQGOH��OSK0RGXOH��/3':25'��FE��':25'��YDU
OSFE1HHGHG��':25'���%22/�

Wlhl� f_lh^� jZ[hlZ_l� ZgZeh]bqgh� ^jm]bf� nmgdpbyf� 36$3,�� K3URFHVV� ij_^klZ\ey_l� kh[hc� ^_kdjbilhj

ijhp_kkZ��OSK0RGXOH�²�wlh�mdZaZl_ev�gZ�fZkkb\�^_kdjbilhjh\�fh^me_c��FE�hij_^_ey_l�qbkeh�we_f_glh\�\

fZkkb\_�� Z� ihke_^gbc� iZjZf_lj� \ha\jZsZ_l� dhebq_kl\h� [Zclh\�� kdhibjh\Zgguo� \� fZkkb\�� gZ� dhlhjuc

mdZau\Z_l�iZjZf_lj�OSK0RGXOH�

Ihkdhevdm�\�^Zgguc�fhf_gl�gZk�bgl_j_km_l�lhevdh�]eZ\guc�fh^mev�wlh]h�ijhp_kkZ��fu�i_j_^Z_f�fZkkb\�

khklhysbc�lhevdh�ba�h^gh]h�we_f_glZ��I_j\uc�fh^mev��\ha\jZsZ_fuc�nmgdpb_c�(QXP3URFHVV0RGXOHV���

b� y\ey_lky� ]eZ\guf� fh^me_f� ijhp_kkZ�� :� aZl_f� \ky� bgnhjfZpby� h� ijhp_kkZo� ^h[Z\ey_lky� \� we_f_gl

mijZ\e_gby�7/LVW9LHZ�ZgZeh]bqgh�lhfm��dZd�ihdZaZgh�\�f_lh^Zo�deZkkZ�7:LQ��,QIR�

Ih^h[guf�h[jZahf�^_ckl\m_l�b�f_lh^�)LOO'ULYHUV����aZ�bkdexq_gb_f�lh]h��qlh�hg�\uau\Z_l�nmgdpbx

*HW'HYLFH'ULYHU)LOH1DPH����dhlhjZy�hij_^_ey_lky�dZd

IXQFWLRQ�*HW'HYLFH'ULYHU)LOH1DPH�,PDJH%DVH��3RLQWHU��OS)LOH1DPH��3&KDU��Q6L]H��':25'��
':25'�

Wlhl� f_lh^� \� dZq_kl\_� i_j\h]h� iZjZf_ljZ� ijbgbfZ_l� [Zah\uc� Z^j_k� ^jZc\_jZ� mkljhckl\Z�� \� dZq_kl\_

\lhjh]h�²� mdZaZl_ev� gZ� kljhdh\uc� [mn_j�� Z� \� dZq_kl\_� ihke_^g_]h�²� jZaf_j� [mn_jZ�� Ijb� mki_rghf

\uiheg_gbb�nmgdpbb�iZjZf_lj�OS)LOH1DPH�[m^_l�kh^_j`Zlv�bfy�nZceZ�^jZc\_jZ�mkljhckl\Z��<�ke_^mxs_f

ebklbg]_�ihdZaZg�gZr�\ZjbZgl�bkihevah\Zgby�f_lh^Z�

SURFHGXUH�7:LQ17,QIR�)LOO'ULYHUV�/LVW9LHZ��7/LVW9LHZ��,PDJH/LVW��7,PDJH/LVW��
YDU
��,��,QWHJHU�
��'UY1DPH��DUUD\>���0$;B3$7+@�RI�FKDU�
EHJLQ
��IRU�,�� �/RZ�)'UY/LVW��WR�+LJK�)'UY/LVW��GR
����LI�*HW'HYLFH'ULYHU)LOH1DPH�)'UY/LVW>,@��'UY1DPH��6L]H2I�'UY1DPH���!���WKHQ
������ZLWK�/LVW9LHZ�,WHPV�$GG�GR
������EHJLQ
��������&DSWLRQ�� �'UY1DPH�
��������6XE,WHPV�$GG�6'UY1DPH��
��������6XE,WHPV�$GG�
�
���,QW7R+H[�,QWHJHU�)'UY/LVW>,@�������
������HQG�
HQG�

GZ� jbk�� ������ ihdZaZg� j_amevlZl� jZ[hlu� ijbeh`_gby� 6\V,QIR�� aZims_ggh]h� gZ� dhfivxl_j_� k

mklZgh\e_gghc�:LQGRZV�17�����
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Jbk���������Ijhkfhlj�ijhp_kkh\�b�^jZc\_jh\�mkljhckl\�:LQGRZV�17

Ih^h[gh� lhfm� dZd� \� deZkk_� 7:LQ��,QIR� j_Zebah\Zg� f_lh^� 6KRZ3URFHVV3URSHUWLHV���� \� deZkk_

7:LQ17,QIR� \uihegy_lky� h[jZs_gb_� d� ^jm]hfm� fh^mex�� qlh[u� hlh[jZablv� nhjfm�� kh^_j`Zsmx� [he__

ih^jh[gmx� bgnhjfZpbx� h� ijhp_kkZo�� <� qZklghklb�� ^hihegbl_evgZy� bgnhjfZpby� k\yaZgZ� k� fh^meyfb� b

iZfylvx��bkihevam_fhc�ijhp_kkZfb��F_lh^��ij_^gZagZq_gguc�^ey�ihemq_gby�wlhc�bgnhjfZpbb��ijbgZ^e_`bl

deZkkm�7:LQ17'HWDLO)RUP��hij_^_e_gghfm�\�fh^me_�'HWDLO17��b�\dexqZ_l�ke_^mxsbc�dh^�

SURFHGXUH�7:LQ17'HWDLO)RUP�1HZ3URFHVV�3URFHVV,'��':25'��
FRQVW
��$GGU0DVN� �':25'��)))))�����
YDU
��,��&RXQW��,QWHJHU�
��3URF+DQG��7+DQGOH�
��:63WU��3RLQWHU�
��0RG+DQGOHV��DUUD\>�����)))����@�RI�':25'�
��:RUNLQJ6HW��DUUD\>�����)))����@�RI�':25'�
��0RG,QIR��70RGXOH,QIR�
��0RG1DPH��0DS)LOH1DPH��DUUD\>���0$;B3$7+@�RI�FKDU�
EHJLQ
��3URF+DQG�� �2SHQ3URFHVV�352&(66B48(5<B,1)250$7,21�RU�352&(66B90B5($'�
��������������������������)DOVH��3URFHVV,'��
��LI�3URF+DQG� ���WKHQ
����UDLVH�([FHSWLRQ�&UHDWH�
1R�LQIRUPDWLRQ�DYDLODEOH�IRU�WKLV�SURFHVV�GULYHU
��
��WU\
����(QXP3URFHVV0RGXOHV�3URF+DQG��#0RG+DQGOHV��6L]H2I�0RG+DQGOHV���&RXQW��
����IRU�,�� ���WR��&RXQW�GLY�6L]H2I�':25'�������GR
������LI��*HW0RGXOH)LOH1DPH([�3URF+DQG��0RG+DQGOHV>,@�
��������0RG1DPH��6L]H2I�0RG1DPH���!����DQG
��������*HW0RGXOH,QIRUPDWLRQ�3URF+DQG�
��������0RG+DQGOHV>,@��#0RG,QIR��6L]H2I�0RG,QIR���WKHQ
��������ZLWK�0RG,QIR�GR
����������'HWDLO/LVWV>OW0RGXOHV@�$GG�)RUPDW�60RGXOH6WU�
��������������>0RG1DPH��OS%DVH2I'OO��6L]H2I,PDJH��(QWU\3RLQW@���
����LI�4XHU\:RUNLQJ6HW�3URF+DQG��#:RUNLQJ6HW��6L]H2I�:RUNLQJ6HW���WKHQ
������IRU�,�� ���WR�:RUNLQJ6HW>�@�GR
������EHJLQ
��������:63WU�� �3RLQWHU�:RUNLQJ6HW>,@�DQG�$GGU0DVN��
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��������*HW0DSSHG)LOH1DPH�3URF+DQG��:63WU��0DS)LOH1DPH��6L]H2I�0DS)LOH1DPH���
��������'HWDLO/LVWV>OW0HPRU\@�$GG�)RUPDW�60HPRU\6WU�
������������>:63WU��0HPRU\7\SH7R6WULQJ�:RUNLQJ6HW>,@��
������������0DS)LOH1DPH@���
������HQG�
��ILQDOO\
����&ORVH+DQGOH�3URF+DQG��
��HQG�
HQG�

DZd� \b^bl_�� \� wlhf� f_lh^_� \uihegyxlky� h[jZs_gby� d� nmgdpbyf� 2SHQ3URFHVV��� b

(QXP3URFHVV0RGXOHV���� k� dhlhjufb� \u� m`_� agZdhfu�� Wlhl� f_lh^� lZd`_� \uau\Z_l� nmgdpbx� 36$3,

4XHU\:RUNLQJ6HW����gh�\�^Zgghf�kemqZ_�wlh�^_eZ_lky�^ey�ihemq_gby�bgnhjfZpbb�h�ijhp_kk_��MihfygmlZy

nmgdpby�hij_^_ey_lky�ke_^mxsbf�h[jZahf�

IXQFWLRQ�4XHU\:RUNLQJ6HW�K3URFHVV��7+DQGOH��SY��3RLQWHU��FE��':25'���%22/�

IZjZf_lj�K3URFHVV�y\ey_lky�^_kdjbilhjhf�ijhp_kkZ��iZjZf_lj�SY�²�wlh�mdZaZl_ev�gZ�fZkkb\�we_f_glh\

lbiZ� ':25'�� Z� iZjZf_lj� FE� kh^_j`bl� qbkeh� we_f_glh\� \� fZkkb\_�� Ih� hdhgqZgbb� jZ[hlu� wlhc� nmgdpbb

iZjZf_lj� SY� [m^_l� mdZau\Zlv� gZ� fZkkb\� we_f_glh\� lbiZ� ':25'�� ijbq_f� klZjrb_� ��� jZajy^h\� dZ`^h]h

we_f_glZ�[m^ml�kh^_j`Zlv�[Zah\uc�Z^j_k�kljZgbpu�iZfylb��Z�feZ^rb_����jZajy^h\�²�ijbagZdb��ih�dhlhjuf

fh`gh�hij_^_eblv��qblZ_lky�eb�^ZggZy�kljZgbpZ��aZibku\Z_lky�eb��\uihegy_lky�eb�b�l�^�

GZ�jbk��������b�������ihdZaZgu�j_amevlZlu�hlh[jZ`_gby�bgnhjfZpbb�h�fh^meyo�b�bkihevam_fhc�iZfylb�\

kj_^_� :LQGRZV�17�� <� ebklbg]Zo� ����� b� ����� ij_^klZ\e_g� bkoh^guc� dh^� fh^me_c� :17,QIR�SDV� b

'HWDLO17�SDV�khhl\_lkl\_ggh�

Jbk���������Ijhkfhlj�fh^me_c�ijhp_kkh\�\�:LQGRZV�17
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Jbk���������Ijhkfhlj�^Zgguo�h[�bkihevah\Zgbb�iZfylb�ijhp_kkZfb�\�:LQGRZV�17

Ebklbg]�������Fh^mev�:17,QIR�SDV
XQLW�:17,QIR�

LQWHUIDFH

XVHV�,QIR,QW��:LQGRZV��&ODVVHV��&RP&WUOV��&RQWUROV�

W\SH
��7:LQ17,QIR� �FODVV�7,QWHUIDFHG2EMHFW��,:LQ��,QIR�
��SULYDWH
����)3URF/LVW��DUUD\�RI�':25'�
����)'UYOLVW��DUUD\�RI�3RLQWHU�
����):LQ,FRQ��+,&21�
����SURFHGXUH�)LOO3URFHVVHV�/LVW9LHZ��7/LVW9LHZ��,PDJH/LVW��7,PDJH/LVW��
����SURFHGXUH�)LOO'ULYHUV�/LVW9LHZ��7/LVW9LHZ��,PDJH/LVW��7,PDJH/LVW��
����SURFHGXUH�5HIUHVK�
��SXEOLF
����FRQVWUXFWRU�&UHDWH�
����GHVWUXFWRU�'HVWUR\��RYHUULGH�
����SURFHGXUH�)LOO3URFHVV,QIR/LVW�/LVW9LHZ��7/LVW9LHZ��,PDJH/LVW��7,PDJH/LVW��
����SURFHGXUH�6KRZ3URFHVV3URSHUWLHV�&RRNLH��3RLQWHU��
��HQG�

LPSOHPHQWDWLRQ

XVHV�6\V8WLOV��36$3,��6KHOO$3,��&RPP&WUO��'HWDLO17�

FRQVW
��6)DLO0HVVDJH� �
)DLOHG�WR�HQXPHUDWH�SURFHVVHV�RU�GULYHUV���0DNH�VXUH�
��
�����������������
36$3,�'//�LV�LQVWDOOHG�RQ�\RXU�V\VWHP�
�
����^�G_�m^Zehkv�hijhkblv�ijhp_kku�beb�^jZc\_ju��M[_^bl_kv�\�mklZgh\d_
������[b[ebhl_db�36$3,�'//�\�\Zr_c�kbkl_f_��`
��6'UY1DPH� �
GULYHU
������>jZc\_j
��63URFQDPH� �
SURFHVV
������Ijhp_kk
��3URFHVV,QIR&DSWLRQV��DUUD\>����@�RI�VWULQJ� ��
����
1DPH
��
7\SH
��
,'
��
+DQGOH
��
3ULRULW\
��
�����Bfy��lbi��b^_glbnbdZlhj��^_kdjbilhj��ijbhjbl_l
IXQFWLRQ�*HW3ULRULW\&ODVV6WULQJ�3ULRULW\&ODVV��,QWHJHU���VWULQJ�
EHJLQ
��FDVH�3ULRULW\&ODVV�RI
����+,*+B35,25,7<B&/$66��5HVXOW�� �
+LJK
�������������<ukhdbc
����,'/(B35,25,7<B&/$66��5HVXOW�� �
,GOH
�������������@^msbc
����1250$/B35,25,7<B&/$66��5HVXOW�� �
1RUPDO
���������GhjfZevguc
����5($/7,0(B35,25,7<B&/$66��5HVXOW�� �
5HDOWLPH
�����J_Zevgh]h�\j_f_gb
��HOVH
����5HVXOW�� �)RUPDW�
8QNQRZQ����[�
��>3ULRULW\&ODVV@������G_ba\_klguc
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��HQG�
HQG�

^��7:LQ17,QIR�`

FRQVWUXFWRU�7:LQ17,QIR�&UHDWH�
EHJLQ
��):LQ,FRQ�� �/RDG,PDJH����,',B:,1/2*2��,0$*(B,&21��/5B'()$8/76,=(�
������������������������/5B'()$8/76,=(��/5B'()$8/76,=(�RU�/5B'()$8/7&2/25
������������������������RU�/5B6+$5('��
HQG�

GHVWUXFWRU�7:LQ17,QIR�'HVWUR\�
EHJLQ
��'HVWUR\,FRQ�):LQ,FRQ��
��LQKHULWHG�'HVWUR\�
HQG�

SURFHGXUH�7:LQ17,QIR�)LOO'ULYHUV�/LVW9LHZ��7/LVW9LHZ��,PDJH/LVW��7,PDJH/LVW��
YDU
��,��,QWHJHU�
��'UY1DPH��DUUD\>���0$;B3$7+@�RI�FKDU�
EHJLQ
��IRU�,�� �/RZ�)'UY/LVW��WR�+LJK�)'UY/LVW��GR
����LI�*HW'HYLFH'ULYHU)LOH1DPH�)'UY/LVW>,@��'UY1DPH��6L]H2I�'UY1DPH���!���WKHQ
������ZLWK�/LVW9LHZ�,WHPV�$GG�GR
������EHJLQ
��������&DSWLRQ�� �'UY1DPH�
��������6XE,WHPV�$GG�6'UY1DPH��
��������6XE,WHPV�$GG�
�
���,QW7R+H[�,QWHJHU�)'UY/LVW>,@�������
������HQG�
HQG�

SURFHGXUH�7:LQ17,QIR�)LOO3URFHVVHV�/LVW9LHZ��7/LVW9LHZ�
��,PDJH/LVW��7,PDJH/LVW��
YDU
��,��&RXQW��,QWHJHU�
��3URF+DQG��7+DQGOH�
��0RG+DQG��+02'8/(�
��+$SS,FRQ��+,&21�
��0RG1DPH��DUUD\>���0$;B3$7+@�RI�FKDU�
EHJLQ
��IRU�,�� �/RZ�)3URF/LVW��WR�+LJK�)3URF/LVW��GR
��EHJLQ
����3URF+DQG�� �2SHQ3URFHVV�352&(66B48(5<B,1)250$7,21�RU�352&(66B90B5($'�
����������������������������)DOVH��)3URF/LVW>,@��
����LI�3URF+DQG�!���WKHQ
������WU\
��������(QXP3URFHVV0RGXOHV�3URFKDQG��#0RG+DQG�����&RXQW��
��������LI�*HW0RGXOH)LOH1DPH([�3URFKDQG��0RG+DQG��0RG1DPH��6L]H2I�0RG1DPH���!���WKHQ
��������EHJLQ
����������+$SS,FRQ�� �([WUDFW,FRQ�+,QVWDQFH��0RG1DPH�����
����������WU\
������������LI�+$SS,FRQ� ���WKHQ�+$SS,FRQ�� �):LQ,FRQ�
������������ZLWK�/LVW9LHZ�,WHPV�$GG��6XE,WHPV�GR
������������EHJLQ
��������������&DSWLRQ�� �0RG1DPH���������������������Bfy�nZceZ
��������������'DWD�� �3RLQWHU�)3URF/LVW>,@�����������KhojZgy_f�,'
��������������$GG�63URF1DPH���������������������������Ijhp_kk�
��������������$GG�,QW7R6WU�)3URF/LVW>,@��������������,'�ijhp_kkZ
��������������$GG�
�
���,QW7R+H[�3URF+DQG������������>_kdjbilhj�ijhp_kkZ
�����������������DeZkk�ijbhjbl_lZ
��������������$GG�*HW3ULRULW\&ODVV6WULQJ�*HW3ULRULW\&ODVV�3URF+DQG����
�����������������AgZqhd
��������������LI�,PDJH/LVW��!�QLO�WKHQ
����������������,PDJH,QGH[�� �,PDJH/LVWB$GG,FRQ�,PDJH/LVW�+DQGOH��+$SS,FRQ��
������������HQG�
����������ILQDOO\
������������LI�+$SS,FRQ��!�):LQ,FRQ�WKHQ�'HVWUR\,FRQ�+$SS,FRQ��
����������HQG�
��������HQG�
������ILQDOO\
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��������&ORVH+DQGOH�3URF+DQG��
������HQG�
��HQG�
HQG�

SURFHGXUH�7:LQ17,QIR�)LOO3URFHVV,QIR/LVW�/LVW9LHZ��7/LVW9LHZ�
�����������������������������������������,PDJH/LVW��7,PDJH/LVW��
YDU
��,��,QWHJHU�
EHJLQ
��5HIUHVK�
��/LVW9LHZ�&ROXPQV�&OHDU�
��/LVW9LHZ�,WHPV�&OHDU�
��IRU�,�� �/RZ�3URFHVV,QIR&DSWLRQV��WR�+LJK�3URFHVV,QIR&DSWLRQV��GR
����ZLWK�/LVW9LHZ�&ROXPQV�$GG�GR
����EHJLQ
������LI�,� ���WKHQ�:LGWK�� ����
������HOVH�:LGWK�� ����
������&DSWLRQ�� �3URFHVV,QIR&DSWLRQV>,@�
����HQG�
��)LOO3URFHVVHV�/LVW9LHZ��,PDJH/LVW��
��^�>h[Z\ey_f�ijhp_kku�\�kibkhd�ijhkfhljZ�`
��)LOO'ULYHUV�/LVW9LHZ��,PDJH/LVW��
��^�>h[Z\ey_f�^jZc\_ju�mkljhckl\�\�kibkhd�ijhkfhljZ�`
HQG�

SURFHGXUH�7:LQ17,QIR�5HIUHVK�
YDU
��&RXQW��':25'�
��%LJ$UUD\��DUUD\>�����)))����@�RI�':25'�
EHJLQ
�����IhemqZ_f�fZkkb\�b^_glbnbdZlhjh\�ijhp_kkh\
��LI�QRW�(QXP3URFHVVHV�#%LJ$UUD\��6L]H2I�%LJ$UUD\���&RXQW��WKHQ
����UDLVH�([FHSWLRQ�&UHDWH�6)DLO0HVVDJH��
��6HW/HQJWK�)3URF/LVW��&RXQW�GLY�6L]H2I�':25'���
��0RYH�%LJ$UUD\��)3URF/LVW>�@��&RXQW��
�����IhemqZ_f�fZkkb\�Z^j_kh\�^jZc\_jh\
��LI�QRW�(QXP'HYLFH'ULYHUV�#%LJ$UUD\��6L]H2I�%LJ$UUD\���&RXQW��WKHQ
����UDLVH�([FHSWLRQ�&UHDWH�6)DLO0HVVDJH��
��6HW/HQJWK�)'UY/LVW��&RXQW�GLY�6L]H2I�':25'���
��0RYH�%LJ$UUD\��)'UY/LVW>�@��&RXQW��
HQG�

SURFHGXUH�7:LQ17,QIR�6KRZ3URFHVV3URSHUWLHV�&RRNLH��3RLQWHU��
EHJLQ
��6KRZ3URFHVV'HWDLOV�':25'�&RRNLH���
HQG�

HQG�

Ebklbg]�������Fh^mev�'HWDLO17�SDV
XQLW�'HWDLO17�

LQWHUIDFH

XVHV
��:LQGRZV��0HVVDJHV��6\V8WLOV��&ODVVHV��*UDSKLFV��&RQWUROV�
��)RUPV��'LDORJV��'HW%DVH��&RP&WUOV��+HDG/LVW�

W\SH
��7/LVW7\SH� ��OW0RGXOHV��OW0HPRU\��

��7:LQ17'HWDLO)RUP� �FODVV�7%DVH'HWDLO)RUP�
����SURFHGXUH�)RUP&UHDWH�6HQGHU��72EMHFW��
����SURFHGXUH�)RUP'HVWUR\�6HQGHU��72EMHFW��
����SURFHGXUH�'HWDLO7DEV&KDQJH�6HQGHU��72EMHFW��
��SULYDWH
����)3URF+DQG��7+DQGOH�
����'HWDLO/LVWV��DUUD\>7/LVW7\SH@�RI�76WULQJ/LVW�
����SURFHGXUH�6KRZ/LVW�/LVW7\SH��7/LVW7\SH��
��SXEOLF
����SURFHGXUH�1HZ3URFHVV�3URFHVV,'��':25'��
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��HQG�

SURFHGXUH�6KRZ3URFHVV'HWDLOV�3URFHVV,'��':25'��

LPSOHPHQWDWLRQ

XVHV�36$3,�

^��5�
�')0`

FRQVW
��7DE6WUV��DUUD\>����@�RI�VWULQJ>�@� ��
0RGXOHV
��
0HPRU\
��
�����������Fh^meb��iZfylv

��^��FZkkb\�kljhd�^ey�gb`g_c�qZklb�dZ`^h]h�kibkdZ��`
��$&RXQW6WUV��DUUD\>7/LVW7\SH@�RI�VWULQJ>��@� 
������
7RWDO�0RGXOHV���G
��
7RWDO�3DJHV���G
��
�������<k_]h�fh^me_c��\k_]h�kljZgbp

��^��FZkkb\�kljhd�^ey�aZ]heh\dZ�dZ`^h]h�khhl\_lkl\mxs_]h�kibkdZ��`
��+HDGHU6WUV��DUUD\>7/LVW7\SH@�RI�7'HWDLO6WULQJV� ��
�����
0RGXOH
��
%DVH�$GGU
��
6L]H
��
(QWU\�3RLQW
��
�����
3DJH�$GGU
��
7\SH
��
0HP�0DS�)LOH
��

���
����^�Fh^mev��[Zah\uc�Z^j_k��jZaf_j��lhqdZ�\oh^Z��Z^j_k�kljZgbpu�
������lbi��nZce��hlh[jZ`_gguc�\�iZfylv��`

��6&DSWLRQ6WU�� �
'HWDLOV�IRU��V
��������AZ]heh\hd�nhjfu
��60RGXOH6WU��� �
�V
��
��S
��
�G�E\WHV
��
��S
�
����^�Bfy��Z^j_k��VL]H��lhqdZ�\oh^Z�`
��60HPRU\6WU��� �
��S
��
�V
��
�V
�
����^�:^j_k��lbi��nZce��hlh[jZ`_gguc�\�iZfylv�`

SURFHGXUH�6KRZ3URFHVV'HWDLOV�3URFHVV,'��':25'��
YDU
��,��,QWHJHU�
EHJLQ
��ZLWK�7:LQ17'HWDLO)RUP�&UHDWH�$SSOLFDWLRQ��GR
����WU\
������IRU�,�� �/RZ�7DE6WUV��WR�+LJK�7DE6WUV��GR
��������'HWDLO7DEV�7DEV�$GG�7DE6WUV>,@��
������1HZ3URFHVV�3URFHVV,'��
������6KRZ/LVW�OW0RGXOHV��
������6KRZ0RGDO�
����ILQDOO\
������)UHH�
����HQG�
HQG�

IXQFWLRQ�0HPRU\7\SH7R6WULQJ�9DOXH��':25'���VWULQJ�
FRQVW
��7\SH0DVN� �':25'���������)��
EHJLQ
��5HVXOW�� �

�
��FDVH�9DOXH�DQG�7\SH0DVN�RI
�������5HVXOW�� �
5HDG�RQO\
�
�������5HVXOW�� �
([HFXWDEOH
�
�������5HVXOW�� �
5HDG�ZULWH
�
�������5HVXOW�� �
&RS\�RQ�ZULWH
�
��HOVH
����5HVXOW�� �
8QNQRZQ
�
��HQG�
��LI�9DOXH�DQG�������!���WKHQ
����5HVXOW�� �5HVXOW���
��6KDUHDEOH
�
HQG�

SURFHGXUH�7:LQ17'HWDLO)RUP�)RUP&UHDWH�6HQGHU��72EMHFW��
YDU
��/7��7/LVW7\SH�
EHJLQ
��LQKHULWHG�
��^��Kha^Zgb_�kibkdh\�`
IRU�/7�� �/RZ�7/LVW7\SH��WR�+LJK�7/LVW7\SH��GR
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����'HWDLO/LVWV>/7@�� �76WULQJ/LVW�&UHDWH�
HQG�

SURFHGXUH�7:LQ17'HWDLO)RUP�)RUP'HVWUR\�6HQGHU��72EMHFW��
YDU
��/7��7/LVW7\SH�
EHJLQ
��LQKHULWHG�
��^��Hk\h[h`^_gb_�kibkdh\�`
��IRU�/7�� �/RZ�7/LVW7\SH��WR�+LJK�7/LVW7\SH��GR
����'HWDLO/LVWV>/7@�)UHH�
HQG�

SURFHGXUH�7:LQ17'HWDLO)RUP�1HZ3URFHVV�3URFHVV,'��':25'��
FRQVW
��$GGU0DVN� �':25'��)))))�����
YDU
��,��&RXQW��,QWHJHU�
��3URF+DQG��7+DQGOH�
��:63WU��3RLQWHU�
��0RG+DQGOHV��DUUD\>�����)))����@�RI�':25'�
��:RUNLQJ6HW��DUUD\>�����)))����@�RI�':25'�
��0RG,QIR��70RGXOH,QIR�
��0RG1DPH��0DS)LOH1DPH��DUUD\>���0$;B3$7+@�RI�FKDU�
EHJLQ
��3URF+DQG�� �2SHQ3URFHVV�352&(66B48(5<B,1)250$7,21�RU�352&(66B90B5($'��)DOVH�
3URFHVV,'��
��LI�3URF+DQG� ���WKHQ
����UDLVH�([FHSWLRQ�&UHDWH�
1R�LQIRUPDWLRQ�DYDLODEOH�IRU�WKLV�SURFHVV�GULYHU
��
����^�>ey�^Zggh]h�ijhp_kkZ�^jZc\_jZ�g_l�^hklmighc�bgnhjfZpbb�`
��WU\
����(QXP3URFHVV0RGXOHV�3URF+DQG��#0RG+DQGOHV��6L]H2I�0RG+DQGOHV���&RXQW��
����IRU�,�� ���WR��&RXQW�GLY�6L]H2I�':25'�������GR
������LI��*HW0RGXOH)LOH1DPH([�3URF+DQG��0RG+DQGOHV>,@��0RG1DPH�
��������6L]H2I�0RG1DPH���!����DQG�*HW0RGXOH,QIRUPDWLRQ�3URF+DQG�
��������0RG+DQGOHV>,@��#0RG,QIR��6L]H2I�0RG,QIR���WKHQ
��������ZLWK�0RG,QIR�GR
����������'HWDLO/LVWV>OW0RGXOHV@�$GG�)RUPDW�60RGXOH6WU��>0RG1DPH��OS%DVH2I'OO�
�������������������������������������6L]H2I,PDJH��(QWU\3RLQW@���
����LI�4XHU\:RUNLQJ6HW�3URF+DQG��#:RUNLQJ6HW��6L]H2I�:RUNLQJ6HW���WKHQ
������IRU�,�� ���WR�:RUNLQJ6HW>�@�GR
������EHJLQ
��������:63WU�� �3RLQWHU�:RUNLQJ6HW>,@�DQG�$GGU0DVN��
��������*HW0DSSHG)LOH1DPH�3URF+DQG��:63WU��0DS)LOH1DPH��6L]H2I�0DS)LOH1DPH���
��������'HWDLO/LVWV>OW0HPRU\@�$GG�)RUPDW�60HPRU\6WU��>:63WU�
����������������������������������0HPRU\7\SH7R6WULQJ�:RUNLQJ6HW>,@��
����������������������������������0DS)LOH1DPH@���
������HQG�
��ILQDOO\
����&ORVH+DQGOH�3URF+DQG��
��HQG�
HQG�

SURFHGXUH�7:LQ17'HWDLO)RUP�6KRZ/LVW�/LVW7\SH��7/LVW7\SH��
YDU
��,��,QWHJHU�
EHJLQ
��6FUHHQ�&XUVRU�� �FU+RXU*ODVV�
��WU\
����ZLWK�'HWDLO/%�GR
����EHJLQ
������IRU�,�� ���WR���GR
��������6HFWLRQV>,@�7H[W�� �+HDGHU6WUV>/LVW7\SH��L@�
������,WHPV�&OHDU�
������,WHPV�$VVLJQ�'HWDLO/LVWV>/LVW7\SH@��
����HQG�
�����'HWDLO6%�3DQHOV>�@�7H[W�� �)RUPDW�$&RXQW6WUV>/LVW7\SH@�
�������>'HWDLO/LVWV>/LVW7\SH@�&RXQW@��
��ILQDOO\
����6FUHHQ�&XUVRU�� �FU'HIDXOW�
��HQG�
HQG�
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SURFHGXUH�7:LQ17'HWDLO)RUP�'HWDLO7DEV&KDQJH�6HQGHU��72EMHFW��
EHJLQ
��LQKHULWHG�
��6KRZ/LVW�7/LVW7\SH�'HWDLO7DEV�7DE,QGH[���
HQG�

HQG�

J_axf_
<�wlhc�]eZ\_�ijh^_fhgkljbjh\Zgu�f_lh^u�^hklmiZ�d�kbkl_fghc�bgnhjfZpbb�ba�ijh]jZff�'HOSKL��Hkh[h_

\gbfZgb_� m^_eyehkv� dhjj_dlghfm� bkihevah\Zgbx� nmgdpbc� 7RRO+HOS��� \� kj_^_� :LQGRZV������� b� nmgdpbc

36$3,� \� kj_^_� :LQGRZV�17�� <u� magZeb�� dZd� bkihevah\Zlv� g_dhlhju_� nmgdpbb� :LQ��� $3,� ^ey� ihemq_gby

^jm]bo�lbih\�kbkl_fghc�bgnhjfZpbb��\dexqZy�^Zggu_�h[�bkihevah\Zgbb�iZfylb��i_j_f_gguo�hdjm`_gby�b�h

\_jkbb� hi_jZpbhgghc� kbkl_fu�� Djhf_� lh]h�� \u� gZmqbebkv� \dexqZlv� \� k\hb� ijbeh`_gby� lZdb_

ihevah\Zl_evkdb_� dhfihg_glu�� dZd� 7/LVW9LHZ�� 7,PDJH/LVW�� 7+HDGHU/LVWER[� b� 7GGJ0HP9LHZ�

Ke_^mxsZy�]eZ\Z�ihk\ys_gZ�i_j_oh^m�d�'HOSKL���hl�ij_^u^msbo�\_jkbc�


