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$� Q\LOYiQRVViJ� V]iPiUD� NpV]�O� N|UQ\H]HWL� MHOHQWpVHN� D� YiOODODWL� N|UQ\H]HWL� PHQHG]VPHQWYLV]RQ\ODJ� ~MV]HU& HV]N|]HL�� KLV]HQ� QHP]HWN|]L� PHJMHOHQpV�N� LV� FVDN� D]� �����HV� pYHNUHWHKHW���0DJ\DURUV]iJRQ�D]������HV�pYHN�N|]HSpQ�DGWiN�NL�D]�HOV� MHOHQWpVHNHW��V�PD�PiU���I|O|WW� YDQ� D� NLDGy� YiOODODWRN� V]iPD��$]� |VV]HiOOtWiVUD� pV� WHUMHV]WpVUH� YRQDWNR]yDQ�W|UYpQ\LV]DEiO\R]iV� FVDN� +ROODQGLiEDQ� pV� 'iQLiEDQ� OpWH]LN�� $]� (XUySDL� 8QLy� V]DEiO\R]iViEDQ� LVV]HUHSHO� D� MHOHQWpVNpV]tWpV� D]� (0$6� UHQGHOHWKH]� NDSFVROyGyDQ�� EiU� D� UHQGV]HUKH]� YDOyFVDWODNR]iV� |QNpQWHV�� $� OHJW|EE� YiOODODW� H� V]DEiO\R]iVRN� HOOHQpUH� |QNpQWHV� DODSRQ� DGMD� NLMHOHQWpVpW�$� MHOHQ� WDQXOPiQ\�FpOMD�D�N|UQ\H]HWL� MHOHQWpVHN�QHP]HWN|]L� NHUHWHLQHN�EHPXWDWiVD�PHOOHWW�DPDJ\DU� KHO\]HW� IHOYi]ROiVD�� N�O|Q|V� WHNLQWHWWHO� D� MHOHQWpVHNNHO� NDSFVRODWRV� NRPPXQLNiFLyIRQWRVViJiUD� pV� OHKHW�VpJHLUH�� $� QHP]HWN|]L� V]DEiO\R]iV� pV� D� QHP]HWN|]L� ~WPXWDWyNDMiQOiVDLQDN�U|YLG�|VV]HIRJODOiVD�XWiQ�D�������pY�N|]HSpLJ�MHOHQWpVW�NLDGy�YiOODODWRN�pV�KiURPpULQWHWW�FVRSRUWMXN��N|UQ\H]HWYpGHOPL�IHO�J\HO�VpJHN��|QNRUPiQ\]DWRN�pV�N|UQ\H]HWYpG� QHPNRUPiQ\]DWL� V]HUYH]HWHN�� N|UpEHQ� YpJ]HWW� NpUG�tYHV� IHOPpUpV� pV� D� UpV]YpWHO�NNHOPHJUHQGH]HWW�V]DNPDL�QDS�HUHGPpQ\HLW�LVPHUWHWM�N�$]� HOHP]pV� DMiQOiVRNNDO� ]iUXO�� DPHO\EHQ� HJ\UpV]W� IHOYi]ROMXN� D� Q\LOYiQRV N|UQ\H]HWLMHOHQWpVHN�NpV]tWpVH�PHOOHWW�pV�D]�HOOHQ�V]yOy�pUYHNHW��PiVUpV]W�HOHPH]]�N D�.|UQ\H]HWYpGHOPL0LQLV]WpULXP�OHKHWVpJHV�V]HUHSpW�D�N|UQ\H]HWL�MHOHQWpVHN�V]DEiO\R]iViEDQ�pV�|V]W|Q]pVpEHQ�
�� $�YiOODODWL�N|UQ\H]HWL�MHOHQWpVHN�QHP]HWN|]L�J\DNRUODWD
$� N|UQ\H]HWL� MHOHQWpVHN� QHP]HWN|]L� J\DNRUODWiQDN� EHPXWDWiViQiO� HO�V]|U� D� OpWH]�OHJIRQWRVDEE� QHP]HWL� V]LQW& W|UYpQ\L� V]DEiO\R]iVRNDW� WHNLQWM�N� iW� NLHJpV]tWYH� D]� (0$6UHQGHOHW� MHOHQWpVHNUH� YRQDWNR]y� UpV]HLYHO�� (]W� N|YHW�HQ� D� QHP]HWN|]L� ~WPXWDWyN� DMiQOiVDLWIRJDOMXN� |VV]H�� PDMG� D� QHP]HWN|]L� IHOPpUpVHN� DODSMiQ� YL]VJiOMXN� D� MHOHQWpVHN� WDUWDOPiW� pVNRPPXQLNiFLyMiW���� 7|UYpQ\L�V]DEiO\R]iVRN
$� W|UYpQ\L� V]DEiO\R]iVRNQiO� D� GiQ� pV� D� KROODQG� V]DEiO\R]iVW�� YDODPLQW� D� PDJ\DU� W|UYpQ\�MDYDVODWRW�YHVV]�N�DODSXO�0DJ\DURUV]iJRQ������EHQ�D]�2UV]iJJ\&OpV�.|UQ\H]HWYpGHOPL�%L]RWWViJD�D�N|UQ\H]HWYpGHOPLW|UYpQ\� PyGRVtWiViW� NH]GHPpQ\H]WH� pV� 2UV]iJJ\&OpVL� KDWiUR]DWL� MDYDVODWRW� WHUMHV]WHWW� HO� DÄ*D]GiONRGy� V]HUYH]HWHN� N|UQ\H]HWYpGHOPL� WHYpNHQ\VpJpU�O� V]yOy� N|UQ\H]HWL� MHOHQWpVWDUWDOPiUyO´�� $� KDWiUR]DW� XJ\DQ� QHP� NHU�OW� HOIRJDGiVUD�� HQQHN� HOOHQpUH� WDUWDOPiW� pUGHPHViWWHNLQWHQL�$�N|YHWNH]� WiEOi]DW�D�KiURP�V]DEiO\R]iVW�KDVRQOtWMD�|VV]H�W|EE�V]HPSRQW�DODSMiQ�

 (� WDQXOPiQ\� $� N|UQ\H]HWL� MHOHQWpVHN� V]HUHSH� D� YiOODODWRN� N|UQ\H]HWL� pV� WiUVDGDOPL� IHOHO�VVpJpQHNHO�PR]GtWiViEDQ�FtP& GRNWRUL�PXQNiP�HPSLULNXV�UpV]pUH�pS�O��.|V]|Q|P�GU��.HUHNHV�6iQGRUQDN��D�%XGDSHVWL.|]JD]GDViJWXGRPiQ\L� pV� ÈOODPLJD]JDWiVL� (J\HWHP� .|UQ\H]HWJD]GDViJWDQL� pV� 7HFKQROyJLDL� 7DQV]pNYH]HW�MpQHN�� YDODPLQW� GU��.LQGOHU� -y]VHIQHN� D� WDQXOPiQ\DLP� VRUiQ� Q\~MWRWW� LUiQ\PXWDWiVW�� .|V]|Q|P� WRYiEEiWDQV]pNL� NROOpJiLP�� GRNWRUDQGXV� WiUVDLP� pV� EDUiWDLP� VHJtWVpJpW� D� N|UQ\H]HWL� MHOHQWpVHNU�O� V]yOy� V]DNPDL� QDSPHJUHQGH]pVpEHQ��YDODPLQW�D�PHJKtYRWW�YiOODODWRN��KDWyViJRN��N|UQ\H]HWYpGHOPL�V]HUYH]HWHN�pV�|QNRUPiQ\]DWRNDNWtY�UpV]YpWHOpW�
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�����WiEOi]DW��$�N|UQ\H]HWL�MHOHQWpVHN�OpWH]� QHP]HWL�V]LQW& V]DEiO\R]iViQDN|VV]HKDVRQOtWiVD6]HPSRQWRN 'iQ� ���� +ROODQG������ 0DJ\DUHO�WHUMHV]WpV� ����0LO\HQ�YiOODODWL�N|UQHN�NHOON|UQ\H]HWL�MHOHQWpVW�NpV]tWHQL" D�I�JJHOpNEHQPHJDGRWWWHYpNHQ\VpJHWIRO\WDWy�YiOODODWRNQDN
D�YpJUHKDMWiVLUHQGHOHWEHQ�PHJDGRWWYiOODODWL�N|UQHN

x N|UQ\H]HWLKDWiVYL]VJiODWN|WHOH]HWWHNQHNx YHV]pO\HV�KXOODGpNHQJHGpOO\HOUHQGHONH]�NQHN0LO\HQ�J\DNRULViJJDO" pYHQWH pYHQWH pYHQWH(O�tUiV�H�D�MHOHQWpV�WDQ~VtWiVD" D�KDWyViJ�HOOHQ�U]L�DWDUWDOPDW N�OV� I�JJHWOHQV]DNpUW� V]HUYH]HWWDQ~VtW
N�OV� I�JJHWOHQV]DNpUW� V]HUYH]HWWDQ~VtW9DQ�H�SiUKX]DPRVDQ�KDWyViJLLQIRUPiFLyV]ROJiOWDWiVLN|WHOH]HWWVpJ"

HJ\�MHOHQWpVW�NHOONpV]tWHQL��GHPDJ\DUi]DWRNNDO�NHOOHOOiWQL�D�QHPKR]]ipUW� ROYDVyQDN
N�O|Q�MHOHQWpV�DKDWyViJQDN��GHXJ\DQHEEHQ�DMRJV]DEiO\EDQ�DGMDPHJ�HO�tUW�WDUWDOPiW

H�MRJV]DEiO\WyOI�JJHWOHQ�O�YDQ
7HUMHV]WpVL�HO�tUiVRN QHP�V]DEiO\R]]D NpUpVUH�EiUNLKR]]iIpUKHW�LQJ\HQYDJ\�D�Q\RPGDLN|OWVpJHQ

x Q\LOYiQRVViJV]iPiUDKR]]iIpUKHW�YpWHQQLx N|UQ\H]HWYpGHOPLIHO�J\HO�VpJHNQHNPHJN�OGHQLx pULQWHWW�WHOHS�OpVL|QNRUPiQ\]DWRN�QDN�PHJN�OGHQL(O�tUiV�D�WDUWDOPL�HOHPHNUH YDQ YDQ YDQ(O�tUiV�D�V]iPV]HU&LQIRUPiFLyNUD x HQHUJLD���Yt]��pVQ\HUVDQ\DJ�IHOKDV]QiOiV�x V]HQQ\H]�DQ\DJ�NLERFViWiV�OHYHJ���Yt]��WDODM�KXOODGpN�

HO�tUiV�D�N|]]pWpWHO�GH�QHP�UpV]OHWH]L x LQSXWRNx NLERFViWiVRNx KXOODGpNRNPHOOpNWHUPpNHNx FVRPDJROiVx V]iOOtWiVx WHUPpNHNx WDODMV]HQQ\H]pV«
$�KiURP�V]DEiO\R]iV�PHJHJ\H]LN�DEEDQ��KRJ\�D�YiOODODWRN�HJ\�PHJKDWiUR]RWW�N|UpQHN�pYHQWHNHOO� D� V]pOHV� Q\LOYiQRVViJ� V]iPiUD� PHJMHOHQWHWQLH� D� YiOODODW� P&N|GpVpYHO� NDSFVRODWRVN|UQ\H]HWL�LQIRUPiFLyNDW��GH�D]�DGDWRN�KLWHOHVVpJpQHN�HOOHQ�U]pVpUH�pV�D�MHOHQWpV�WHUMHV]WpVpUHYRQDWNR]yDQ�PiU�W|EEIpOH�IRUPiYDO�WDOiONR]XQN��eUGHPHV�PHJQp]QL�D]W�LV��KRJ\�D�WDUWDORPUDPLO\HQ�HO�tUiVRN�YRQDWNR]QDN��OiVG������WiEOi]DW��
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�����WiEOi]DW��$�N|UQ\H]HWL�MHOHQWpVHN�WDUWDOPiUD�YRQDWNR]y�HO �tUiVRN�|VV]HKDVRQOtWiVD'iQ�V]DEiO\R]iV +ROODQG�V]DEiO\R]iV 0DJ\DU�WHUYH]HWx YiOODODW�QHYHx LOOHWpNHV�N|UQ\H]HWYpGHOPLKDWyViJx LSDUL�V]HNWRU�pV�D�I�WHYpNHQ\VpJx IRQWRVDEE�PiVRGODJRVWHYpNHQ\VpJHNx D�OHJIRQWRVDEEN|UQ\H]HWYpGHOPL�HQJHGpO\HNx D�YiOODODW�HQJHGpO\pQHNLG�SRQWMD��DKRO�UHOHYiQVx D�OHJIRQWRVDEE�HU�IRUUiVRN�pVN|UQ\H]HWL�SDUDPpWHUHNPHJDGiVD

x D�YiOODODW��D�WHYpNHQ\VpJHN�pVD�IRO\DPDWRN�OHtUiVDx D�YiOODODWL�P&N|GpVN|UQ\H]HWL�KDWiVDL��UHOHYiQVN|UQ\H]HWL�DGDWRNNDOx D]�HGGLJ�PHJKR]RWW�WHFKQLNDL�V]HUYH]HWL�pV�DGPLQLV]WUDWtYN|UQ\H]HWYpGHOPLLQWp]NHGpVHN�OHtUiVDx D]�HO�]� MHOHQWpVEHQIRJODOWDNKR]�NpSHVWEHN|YHWNH]HWW�YiOWR]iVRNEHPXWDWiVDx D�N|YHWNH]� MHOHQWpVNpV]tWpVLSHULyGXVEDQ�YiUKDWyIHMOHV]WpVHN�pV�YiOWR]iVRN

x YiOODODWL�SURILOx D�MHOHQWpV�IHOpStWpVHx N|UQ\H]HWL�KDWiVRN�DGDWRNx NRPPXQLNiFLyV�pVYLVV]DMHO]pVL�PHFKDQL]PXVx N|UQ\H]HWL�YH]HWpVx ILQDQV]tUR]iVx NDSFVRODW�D]pUGHNFVRSRUWRNNDOx WDQ~VtWiV

$� WiEOi]DW� DODSMiQ� PHJiOODStWKDWy�� KRJ\� D� GiQ� V]DEiO\R]iV� D� OHJV]&NHEE�� pV� D� YiOODODWLP&N|GpVUH� YRQDWNR]y� N|UQ\H]HWYpGHOPL� HO�tUiVRNUD� NRQFHQWUiO�� $� KROODQG� V]DEiO\R]iVSR]LWtY� HOHPH�� KRJ\� D� FpORNUD� pV� LQWp]NHGpVHNUH� LV� QDJ\� KDQJV~O\W�KHO\H]�PLQG� D�PiU� HOpUWHUHGPpQ\HN� pUWpNHOpVpQpO�� PLQG� D� M|Y�EHOL� WHUYHN� pV� IHMOHV]WpVL� LUiQ\RN� NLMHO|OpVpQpO�� $PDJ\DU� KDWiUR]DWL� MDYDVODW� tUMD� HO� D� OHJW|EE� LQIRUPiFLy N|]OpVpW�� NLWpUYH� ±� D� PiVLN� NpWV]DEiO\R]iVEDQ�QHP�V]HUHSO� ±�ILQDQV]tUR]iV�pV�D�NRPPXQLNiFLy�NpUGpVN|UpUH�LV�
��� $]�(0$6�UHQGHOHW�N|UQ\H]HWL�MHOHQWpVHNUH�YRQDWNR]y�HOHPHL
$]� (0$6� �(FR� 0DQDJHPHQW� DQG� $XGLW� 6FKHPH�� D]� (XUySDL� 8QLy� N|UQ\H]HWLUiQ\tWiVLUHQGV]HUU�O�pV�DXGLWUyO�V]yOy����������V]iP~�UHQGHOHWH��DPHO\ MHOHQOHJ�PyGRVtWiV�DODWW�iOO���$](0$6�HJ\�|QNpQWHV�UHQGV]HU��DPHO\KH]�D�YiOODODWRN�FVDWODNR]KDWQDN��V�H]]HO�YiOODOMiN��KRJ\�DN|UQ\H]HWN|]SRQW~� LUiQ\tWiVL� UHQGV]HU�NHW� D� UHQGHOHWEHQ� PHJIRJDOPD]RWW� HO�tUiVRN� V]HULQWpStWLN�NL�pV�WDQ~VtWWDWMiN��$�UHQGHOHW�DODSMiQ�D�NDSFVROyGy�YiOODODWQDN�D�Q\LOYiQRVViJ�V]iPiUDN|UQ\H]HWL� Q\LODWNR]DWRW NHOO� NpV]tWHQLH� pV� KLWHOHVtWWHWQLH� N�OV��� HUUH� MRJRVXOW� V]HUYH]HWWHO�� $N|UQ\H]HWL� Q\LODWNR]DW� WHKiW� HJ\� N|W|WW� WDUWDOP~� N|UQ\H]HWL� MHOHQWpV��$� N|YHWNH]� WiEOi]DW� DN|UQ\H]HWL�Q\LODWNR]DW�HOHPHLW�PXWDWMD�EH�D�MHOHQOHJ�KDWiO\EDQ�OHY� UHQGHOHW��LOOHWYH�D�WHUYH]HWWPyGRVtWiV�V]HULQW�
�����WiEOi]DW��$]�(0$6�UHQGHOHW�pV�PyGRVtWiViQDN�N|UQ\H]HWL�Q\LODWNR]DWUD�YRQDWNR]yHOHPHL$]�HGGLJ�KDWiO\EDQ�OpY� (0$6�UHQGHOHW $]�(0$6�UHQGHOHW�WHUYH]HWW�PyGRVtWiVDD� D�WHOHSKHO\HQ�IRO\y�YiOODODWL�WHYpNHQ\VpJHNOHtUiVDE� D�WHYpNHQ\VpJHN�OHJIRQWRVDEE

D� D�V]HUYH]HW�EHPXWDWiVD��|VV]HIRJODOiV�DWHYpNHQ\VpJU�O��WHUPpNHNU�O�V]ROJiOWDWiVRNUyO�pV�HVHWOHJHV�DQ\DYiOODODWL
� $�PyGRVtWiV�D�Np]LUDW�OH]iUiVD�XWiQ�MHOHQW�PHJ�



�

$]�HGGLJ�KDWiO\EDQ�OpY� (0$6�UHQGHOHW $]�(0$6�UHQGHOHW�WHUYH]HWW�PyGRVtWiVDN|UQ\H]HWYpGHOPL�KDWiVDLQDN�OHtUiVDF� |VV]HIRJODOy�DGDWRN�N|]]pWpWHOH�DV]HQQ\H]� DQ\DJRN�NLERFViWiViUyO��DKXOODGpNWHUPHOpVU�O��D�Q\HUVDQ\DJ��HQHUJLD��pV�Yt]IRJ\DV]WiVUyO��D�]DMUyO�pVHJ\pE�UHOHYiQV�N|UQ\H]HWL�KDWiVUyOG� D�N|UQ\H]HWYpGHOPL�WHOMHVtWPpQ\�HJ\pEWpQ\H]�LQHN�|VV]HIRJODOiVDH� D�YiOODODW�N|UQ\H]HWYpGHOPL�SROLWLNiMiQDN�SURJUDPMiQDN�pV�D�PHQHG]VPHQW�UHQGV]HUWHOHSKHO\L�PHJYDOyVtWiViQDN�EHPXWDWiVDI� D�N|YHWNH]� MHOHQWpV�NLDGiVL�KDWiULGHMpQHNPHJDGiVDJ� D]� DNNUHGLWiOW� N|UQ\H]HWYpGHOPL� WDQ~VtWyQHYH

NDSFVRODWRNUyOE� D�N|UQ\H]HWL�SROLWLND�pV�D�N|UQ\H]HWLPHQHG]VPHQW�UHQGV]HU�U|YLG�OHtUiVDF� D�WHYpNHQ\VpJHN�OHJMHOHQW�VHEEN|UQ\H]HWYpGHOPL�KDWiVDLQDN�OHtUiVD�pVPDJ\DUi]DWD�D�N|UQ\H]HWL�WpQ\H]�NK|]NDSFVROYDG� D�OHJIRQWRVDEE�N|UQ\H]HWL�FpORN�pV�WHUYH]HWWLQWp]NHGpVHN�OHtUiVDH� D�V]HUYH]HW�WHUYH]HWW�FpOMDLKR]�NpSHVW�HOpUWN|UQ\H]HWYpGHOPL�WHOMHVtWPpQ\pQHNEHPXWDWiVD�D�UHQGHONH]pVUH�iOOy�DGDWRNVHJtWVpJpYHOI� $�N|UQ\H]HWL�WHOMHVtWPpQ\�HJ\pE�WpQ\H]�L�EHOHpUWYH�D�MHOHQW�V�N|UQ\H]HWL�KDWiVRNNDONDSFVRODWRV�MRJV]DEiO\L�HO�tUiVRNWHOMHVtWpVpWJ� D�N|UQ\H]HWL�KLWHOHVtW� QHYH�pV�DNNUHGLWiFLyVV]iPD��YDODPLQW�D�KLWHOHVtWpV�GiWXPD
$]�(0$6� UHQGHOHW� WHUYH]HWW�PyGRVtWiVD� W|EE�HOWpUpVW� LV� WDUWDOPD]� D� MHOHQOHJ�KDWiO\EDQ� OpY�UHQGHOHWKH]� NpSHVW�� (GGLJ� WHOHSKHO\HNUH� YRQDWNR]yDQ� NHOOHWW� Q\LODWNR]DWRW� |VV]HiOOtWDQL�� DWHUYH]HW�PiU�V]HUYH]HWL� V]LQWU�O�EHV]pO��3R]LWtY�YiOWR]iVQDN� WHNLQWKHW���KRJ\�D�PyGRVtWiVEDQPHJMHOHQLN� D� WHUPpNHN� pV� V]ROJiOWDWiVRN� OHtUiVD� pV� D� MRJV]DEiO\L� HO�tUiVRN� WHOMHVtWpVpQHNEHPXWDWiVD�� ÒM� HOHP� WRYiEEi� D� N|UQ\H]HWYpGHOPL� FpORN� EHPXWDWiVD�� YDODPLQW� D� N|UQ\H]HW�YpGHOPL�WHOMHVtWPpQ\�NRUiEEL�FpORNNDO�YDOy�|VV]HYHWpVH��$� WHUYH]HW�V]HULQW�KiURPpYHQWH�NHOON|UQ\H]HWL�Q\LODWNR]DWRW�NLDGQL��HGGLJ�QHP�YROW�N|WHOH]� KDWiULG��$]� (0$6� WHUYH]HWW� PyGRVtWiVD� EHYH]HWL� D� N|UQ\H]HWL� WpQ\H]�N� IRJDOPiW�� PHO\� WpQ\H]�NiWJRQGROiVD�pV HOHP]pVH D�N|UQ\H]HWL�KDWiVRN�IHOWpUNpSH]pVpW�VHJtWL��OiVG������WiEOi]DW��
�����WiEOi]DW��$]�(0$6�UHQGHOHW�PyGRVtWiViEDQ�V]HUHSO� N|UQ\H]HWL�WpQ\H]�N.|]YHWOHQ��HOOHQ�UL]KHW���N|UQ\H]HWL�WpQ\H]�N .|]YHWHWW��UpV]EHQ�YDJ\�QHP�HOOHQ�UL]KHW��N|UQ\H]HWL�WpQ\H]�ND� NLERFViWiV�D�OHYHJ�EH�E� NLERFViWiV�D�Yt]EH�F� V]LOiUG�pV�HJ\pE�KXOODGpNRN��N�O|Q|VHQ�DYHV]pO\HV�KXOODGpNRN�NHOHWNH]pVH��HONHU�OpVH�~MUDKDV]QRVtWiVD��~MUDKDV]QiODWD��V]iOOtWiVD�pViUWDOPDWODQtWiVDG� WDODM�KDV]QiODWD�pV�V]HQQ\H]pVHH� WHUPpV]HWL�HU�IRUUiVRN�pV�Q\HUVDQ\DJRNKDV]QiODWDI� KHO\L�SUREOpPiN��]DM��UH]JpV��V]DJ��OiWYiQ\�VWE��J� N|]OHNHGpVL�NpUGpVHN��WHUPpNHN�pVV]ROJiOWDWiVRN��DONDOPD]RWWDN�K� EDOHVHWHN��KDYiULiN�pV�OHKHWVpJHV�YpV]KHO\]HWHNQ\RPiQ�IHOPHU�O� N|UQ\H]HWL�EDOHVHWHN�pV�DKDWiVRN�NRFNi]DWDL

D�� D�WHUPpNHNNHO�NDSFVRODWRV�NpUGpVHN��WHUYH]pV�FVRPDJROiV��V]iOOtWiV��IHOKDV]QiOiV��D�KXOODGpN~MUDKDV]QRVtWiVD��iUWDOPDWODQtWiV�E�� W�NHEHUXKi]iVRN��KLWHOQ\~MWiV�pV�EL]WRVtWiVLV]ROJiOWDWiVRNF�� ~M�SLDFRNG�� D�V]ROJiOWDWiVRN�NLYiODV]WiVD�pV�|VV]HWpWHOHH�� DGPLQLV]WUDWtY�pV�WHUYH]pVL�G|QWpVHNI�� D�WHUPpNNtQiODW�|VV]HWpWHOHJ�� D�V]HU]�GpVHV�YiOODONR]yN��D]�DOYiOODONR]yN�pVEHV]iOOtWyN�N|UQ\H]HWYpGHOPL�WHOMHVtWPpQ\H�pVJ\DNRUODWD



��

$�N|]YHWOHQ�pV�N|]YHWHWW�N|UQ\H]HWL�WpQ\H]�NHW�D�UHQGHOHW�D]�DODSMiQ N�O|QE|]WHWL�PHJ��KRJ\�DYiOODODW�PHQQ\LUH� WXGMD� DODNXOiVXNDW� EHIRO\iVROQL��$� N|]YHWOHQ� WpQ\H]�N� N|]|WW� WDOiOKDWyN� DWHUPHOpVVHO� pV�D� V]iOOtWiVVDO�|VV]HI�JJ� N|UQ\H]HWL�KDWiVRN��PtJ�D�N|]YHWHWW� WpQ\H]�N�N|]|WWV]HUHSHOQHN�D�WHUPpNpOHWFLNOXV�YiOODODWRQ�NtY�OL�IRO\DPDWDL��(]�XWyEEL�V]HPSRQW�EHYH]HWpVpYHOD�UHQGHOHW�E�YtWL�D�ILJ\HOHPEH�YHHQG� KDWiVRN�N|UpW�W|EEHN�N|]|WW�D�V]iOOtWyN�pV�V]HU]�GpVHVYiOODONR]yN�N|UQ\H]HWL�WHOMHVtWPpQ\pYHO�LV�$�YiOODODWQDN�D�WpQ\H]�N�PpUOHJHOpVH�XWiQ�NL�NHOO�YiODV]WDQLD�D�MHOHQW�V�N|UQ\H]HWL�WpQ\H]�NHW�V� H� IRO\DPDWEDQ� D]� pUGHNHOW� IHOHN� YpOHPpQ\pW� LV� ILJ\HOHPEH� NHOO� YHQQLH�� $� UHQGHOHW� HO�tUMDN|UQ\H]HWL� WHOMHVtWPpQ\� PXWDWyN DONDOPD]iViW� LV�� DPHO\HN� NLDODNtWiViQiO� D� N|YHWNH]�NULWpULXPRNQDN�NHOO�PHJIHOHOQL�x SRQWRV�pUWpNHOpVW�DGMDQDN�D�V]HUYH]HW�WHOMHVtWPpQ\pU�O�x OHJ\HQHN�pUWKHW�HN�pV�HJ\pUWHOP&HN�x WHJ\pN�OHKHW�Yp�D]�pYU�O�pYUH�W|UWpQ� |VV]HKDVRQOtWiVW�D�V]HUYH]HW�N|UQ\H]HWL�WHOMHVtWPpQ\HIHMO�GpVpQHN�pUWpNHOpVH�pUGHNpEHQ�x WHJ\pN�OHKHW�Yp�D�PHJIHOHO� iJD]DWL��QHP]HWL�YDJ\�UHJLRQiOLV�V]LQW& |VV]HKDVRQOtWiVW�x DPHQQ\LEHQ� OHKHWVpJHV�� WHJ\pN� OHKHW�Yp� D� MRJV]DEiO\L� N|YHWHOPpQ\HNNHO� W|UWpQ�|VV]HKDVRQOtWiVW�$�V]HUYH]HWHNQHN�XJ\DQ�KiURPpYHQWH NHOO�N|UQ\H]HWL�Q\LODWNR]DWRW�NpV]tWHQL�N��GH�HO�tUiV�D]DGDWRN�pYHV�IULVVtWpVH�pV�KLWHOHVtWpVH�
��� $�QHP]HWN|]L�~WPXWDWyNEDQ�MDYDVROW�WpPDN|U|N$� W|UYpQ\L� V]DEiO\R]iV� pV� D]� (0$6� UHQGHOHW� PHJMHOHQpVH� XJ\DQ� HJ\UH� V]DEiO\R]RWWDEEPHGHUEH� WHUHOL� D� N|UQ\H]HWL� MHOHQWpVHN� NpV]tWpVpW�� HQQHN� HOOHQpUH� (XUySiEDQ�OHJLQNiEE� D]|QNpQWHV� |VV]HiOOtWiV� D� MHOOHP]��� eUGHPHV� WHKiW� PHJQp]QL�� PLO\HQ� QHP]HWN|]L� ~WPXWDWyNVHJtWLN�D�YiOODODWRNDW D� MHOHQWpVHLN�NLDODNtWiViEDQ��$�N|YHWNH]�NEHQ�|W� QHP]HWN|]L� ~WPXWDWyDODSMiQ� D]W� YL]VJiOMXN�� PLO\HQ� WDUWDOPL� HOHPHN� pV� V]iPV]HU& LQIRUPiFLyN� PHJMHOHQtWpVHDMiQORWW�D�YiOODODWRN�V]iPiUD�
�����WiEOi]DW��$�QHP]HWN|]L�~WPXWDWyN�iOWDO�DMiQORWW�WpPDN|U|NÒWPXWDWyN7DUWDOPL�HOHPHN 81(3���� &(5(6���� ,1(0���� &(),&���� *5,�����
(O�V]y 9 9 9.|UQ\H]HWL�SROLWLND 9 9 9 9 9$�YiOODODWL�WHYpNHQ\VpJHN�EHPXWDWiVD 9 9 9 9 9$�N|UQ\H]HWL�LUiQ\tWiV�pV�V]HUYH]HW 9 9 9 9 9$�YiOODODW�N|UQ\H]HWL�WHOMHVtWPpQ\H 9 9 9 9 9.|UQ\H]HWL�SpQ]�J\HN 9 9 9 9 9-RJV]DEiO\L�PHJIHOHOpV 9 9 9(GGLJ�PHJKR]RWW�LQWp]NHGpVHN 9-|Y�EHOL�FpORN�pV�LQWp]NHGpVHN 9 9 9 9.RPPXQLNiFLy�D]�pULQWHWWFVRSRUWRNNDO 9 9 9 9 9
)HQQWDUWKDWy�IHMO�GpVVHO�NDSFVRODWRViOOiVSRQW 9 9 9 9
-HOPDJ\DUi]DW��9��PHJMHOHQLN���UHV�QpJ\]HW��QHP�MHOHQLN�PHJ�D]�~WPXWDWyEDQ��V|WpWtWpV��PLQGHJ\LN�~WPXWDWyEDQHOYiUW�WpPDN|U



��

$�WiEOi]DW�DODSMiQ�D]W�PRQGKDWMXN��KRJ\�D]�~WPXWDWyN�W|EEVpJH�DMiQOMD�±�D]�HGGLJ�PHJKR]RWWLQWp]NHGpVHN� NLYpWHOpYHO� ±� PLQGHJ\LN�� D� WiEOi]DWEDQ� PHJDGRWW� WDUWDOPL� HOHP� WiUJ\DOiViW�� $UpV]OHWH]HWWVpJ�pV�D�NLHPHOpV�D]RQEDQ�HOWpU���N�O|Q|VHQ�D�N|UQ\H]HWL�KDWiVRN��D�SpQ]�J\HN�pV�DIHQQWDUWKDWy�IHMO�GpV�WpPDN|UpEHQ�0LQ�VpJL�YiOWR]iVW� KR]� D� MHOHQWpVHN� NpV]tWpVpEHQ� D�*5, �*OREDO�5HSRUWLQJ� ,QLWLDWLYH� �����pYEHQ�NLDGRWW�~WPXWDWyMD���DPHO\�D�N|UQ\H]HWL�NpUGpVHNHW�QHP�|QiOOyDQ��KDQHP�D�JD]GDViJL�pVWiUVDGDOPL�NpUGpVHNNHO�HJ\�WW�LQWHJUiOWDQ�NH]HOL��1pKiQ\�QHP]HWN|]L�QDJ\YiOODODW�PiU�WHV]WHOLD]�~WPXWDWyW��D]�HOV� HUHGPpQ\HN�������pY�PiVRGLN�IHOpEHQ�YiUKDWyDN�$� V]iPV]HU& LQIRUPiFLyN� WHUpQ� D]� LQSXW�RXWSXW� DGDWRNDW� pV� D� KDWiVOiQFRN� WRYiEEL� HOHPHLW�LOOHWYH�D�N|UQ\H]HWL�LUiQ\tWiVUD�YRQDWNR]y�PXWDWyV]iPRNDW�YL]VJiOMXN��OiVG������WiEOi]DW�������WiEOi]DW��$�QHP]HWN|]L�~WPXWDWyN�iOWDO�DMiQORWW�V]iPV]HU & LQIRUPiFLyNÒWPXWDWyN6]iPV]HU& LQIRUPiFLyN 81(3���� &(5(6���� ,1(0���� &(),&���� *5,�����
LQSXW�DGDWRN��DQ\DJ��Yt]��HQHUJLD� 9 9 9 9 9RXWSXW�DGDWRN��NLERFViWiVRN�KXOODGpN� 9 9 9 9 9
WHUPpNHN�N|UQ\H]HWL�KDWiVDLUDYRQDWNR]y�PXWDWyN 9 9
LQIUDVWUXNW~UD�PXWDWyN� 9V]iOOtWiVL�PXWDWyV]iPRN� 9 9N|UQ\H]HWL�iOODSRW�PXWDWyV]iPDL�Yt]��WDODM��OHYHJ���IOyUD��IDXQD�HJpV]VpJ�J\L�KDWiVRN�

9 9
YiOODODWL�HJpV]VpJ�pV�EL]WRQViJPXWDWyV]iPDL 9 9 9 9 9
N|UQ\H]HWL�YH]HWpV�WHOMHVtWPpQ\pWPpU� PXWDWyV]iPRN��SURJUDPRNEHYH]HWpVH��MRJV]DEiO\RN�EHWDUWiVD�WiUVDGDOPL�NDSFVRODWRN�

9 9 9 9
-HOPDJ\DUi]DW��9��PHJMHOHQLN���UHV�QpJ\]HW��QHP�MHOHQLN�PHJ�D]�~WPXWDWyEDQV|WpWtWpV��PLQGHJ\LN�~WPXWDWyEDQ�HOYiUW�WpPDN|U
$� WiEOi]DW� D]W� PXWDWMD�� KRJ\� D� *5,� ~WPXWDWyMD� D]� HJ\HWOHQ�� DPHO\� D� IHOVRUROW� WHU�OHWHNPLQGHJ\LNpQHN� V]iPV]HU&VtWpVpUH� |V]W|Q|]�� $]� LQSXW�RXWSXW� DGDWRNDW� YDODPHQQ\L� ~WPXWDWyNLHPHOL��V�D�YiOODODWL�HJpV]VpJ�pV�EL]WRQViJ�PXWDWyV]iPDLQDN�N|]OpVpEHQ�LV�HJ\HWpUWpV�PXWDW�NR]LN��$�N|UQ\H]HWL�YH]HWpVQpO�LUiQ\tWiVQiO�iOWDOiEDQ�D�MRJV]DEiO\L�PHJIHOHOpVW�HPHOLN�NL��$]LQIUDVWUXNW~UD�pV�D�V]iOOtWiVL�PXWDWyV]iPRNDW�FVDN�ULWNiQ�DMiQOMiN��V�D�N|UQ\H]HWL�iOODSRWUD�XWDOyPXWDWyN�NpS]pVpW�VHP�YiUMiN�HO DODSDGDWRN��LQIRUPiFLyN�KLiQ\iEDQ �OHJIHOMHEE�D�Yt]V]HQQ\H]�DQ\DJRN� NRQFHQWUiFLyMiW� MHO]LN��� (]� XWyEEL� KLiQ\RVViJ� D�PpUpVL� SUREOpPiNEyO� pV� D� KDWiVRNV]pWYiODV]WiViQDN�QHKp]VpJpE�O�DGyGLN�$� SpQ]�J\L� PXWDWyN� PHJMHOHQtWpVpUH� XJ\DQ� PLQG� D]� |W� YL]VJiOW� ~WPXWDWy� XWDO�� D� UpV]OHWHVPHJMHOHQtWpVpUH� D]RQEDQ� FVDN� D�81(3� ������ LOOHWYH� D]� ,1(0� ����� ~WPXWDWyMiEDQ� WDOiOXQN|WOHWHNHW��OiVG������WiEOi]DW��
� *OREDO�5HSRUWLQJ�,QLWLDWLYH��6XVWDLQDELOW\�5HSRUWLQJ�*XLGHOLQHV�������� $]�LQIUDVWUXNW~UD�PXWDWyN�D�JpSHN�pV�D�UHQGHONH]pVUH�iOOy�WpU�NLKDV]QiOiViW�YLV]JiOMiN�N|UQ\H]HWYpGHOPLV]HPSRQWEyO�� $�V]iOOtWiVL�PXWDWyV]iPRN�D]�DODSDQ\DJRN�pV�WHUPpNHN�V]iOOtWiViW��YDODPLQW�D]�DONDOPD]RWWDN�XWD]iVDLW�PpULN�



��

�����WiEOi]DW��$�QHP]HWN|]L�~WPXWDWyN�iOWDO�DMiQORWW�SpQ]�J\L�LQIRUPiFLyNÒWPXWDWy $MiQORWW�SpQ]�J\L�NDWHJyULiN81(3����� x N|UQ\H]HWL�N|OWVpJHNx PHJWDNDUtWiVRNx N|UQ\H]HWL�EHUXKi]iVRN�PHJWpU�OpVH��PHJWpU�OpVL�LGHMHx NiUPHQWHVtWpVL�N|OWVpJHNx NXWDWiVL�N|OWVpJHNx N|UQ\H]HWL�DGyN�pV�GtMDNx N|UQ\H]HWYpGHOHPPHO�NDSFVRODWRV�EHYpWHOHNx H[WHUQiOLV�N|OWVpJHN�V]iPtWiVDx N|UQ\H]HWL�NiURN�HOKiUtWiViQDN�N|OWVpJHL��QHWWy�MHOHQpUWpNH�,1(0����� x N|UQ\H]HWYpGHOPL�N|OWVpJHNx N|OWVpJ�KDV]RQ�HOHP]pVx PHJWDNDUtWiVRNx KDWiV�D�NHUHVOHWUH
$� IHOVRUROiV� LV�PXWDWMD�� KRJ\�PpJ� QHP� DODNXOW� NL� D� N|UQ\H]HWL� SpQ]�J\L�PXWDWyN HJ\VpJHVUHQGV]HUH��pV�D�V]iPYLWHOL�UHQGV]HUUHO�YDOy�|VV]KDQJ�PHJWHUHPWpVH�LV�YiUDW�PDJiUD��.tVpUOHWHNPiU�W|UWpQQHN�D]�HJ\LN�ROGDORQ D�N|OWVpJHN��EHUXKi]iVRN�V]iPV]HU&VtWpVpUH��D�PiVLN�ROGDORQ�DEHYpWHOHN�� PHJWDNDUtWiVRN� PHJUDJDGiViUD�� $� N|UQ\H]HWL� N|OWVpJHN� NpS]pVpQpO� D]RQEDQQHKp]VpJHW� MHOHQW�� KRJ\� W|EE� HVHWEHQ� ±� SO�� WHFKQROyJLDYiOWiVQiO� ±� QHKp]� V]pWYiODV]WDQL� DN|UQ\H]HWYpGHOPL�pV�D�QHP�N|UQ\H]HWYpGHOPL�N|OWVpJUpV]W�
��� $�N|UQ\H]HWL�MHOHQWpVHNUH�YRQDWNR]y�QHP]HWN|]L�IHOPpUpVHN�WDSDV]WDODWDL
$]�|QiOOyDQ�PHJMHOHQWHWHWW N|UQ\H]HWYpGHOPL� MHOHQWpVHNNHO�NDSFVRODWEDQ�D� WpPD�~MGRQViJiUDYDOy�WHNLQWHWWHO�MHOHQOHJ�NHYpV�HPSLULNXV�NXWDWiV�iOO�UHQGHONH]pVUH�$���� WiEOi]DW�D�N|UQ\H]HWL�MHOHQWpVHN�WDUWDOPiUD�YRQDWNR]y�IHOPpUpVHNHW�pV�D]RN�HUHGPpQ\HLWIRJODOMD�|VV]H������WiEOi]DW��$�N|UQ\H]HWL�MHOHQWpVHN�WDUWDOPiYDO�NDSFVRODWRV�QHP]HWN|]L�NXWDW iVRNHUHGPpQ\HL6]HU]�N��DNXWDWiV�I|OGUDM]LNLWHUMHGpVH

$�PLQWDQDJ\ViJD�MHOHQWpVHNV]iPD
.|YHWNH]WHWpVHN

81(3������QHP]HWN|]L �� D�OHJW|EE�YiOODODW�pYHV�MHOHQWpVpEHQ�WHV]�N|]]p�N|UQ\H]HWL�LQIRUPiFLyW�YDJ\�FVDNHJ\V]HU�DGRWW�NL�N�O|Q�N|UQ\H]HWL�MHOHQWpVW�VRN�D�NYDOLWDWtY�WDUWDOP~�MHOHQWpV��GH�PiU�PHJMHOHQLN�D�NYDQWLWDWtY�LQIRUPiFLyWWDUWDOPD]y�LV81(3������QHP]HWN|]L �� OHJW|EE�MHOHQWpVNpV]tW� NYDQWLWDWtY�LQIRUPiFLyNDW�LV�N|]]p�WHV]�D�MHOHQWpVHN�PLQ�VpJH�MDYXOW�D�PHQHG]VPHQW�UHQGV]HUHN�pV�SROLWLNiN�iOWDOiEDQ�MyO�NLGROJR]RWWDN��D�SpQ]�J\HNpV�D�IHQQWDUWKDWyViJ�WpPDN|UHL�D�OHJNHYpVEp�NLGROJR]RWWDN�$�%RG\�6KRS�D]�HJ\HG�OL��DPHO\�WiUVDGDOPL��N|UQ\H]HWL�pV�JD]GDViJL�NpUGpVHNHWLV�WiUJ\DO
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6]HU]�N��DNXWDWiV�I|OGUDM]LNLWHUMHGpVH
$�PLQWDQDJ\ViJD�MHOHQWpVHNV]iPD

.|YHWNH]WHWpVHN
81(3������QHP]HWN|]L ��� D]�(XUySDL�8QLy�YH]HW�D]�pUGHNFVRSRUWRN�EHYRQiViEDQ�D�WDQ~VtWiV�PHJLQGXOW�D�V]HNWRURN�N|]|WWL�|VV]HKDVRQOtWKDWyViJEDQ�D�J\yJ\V]HULSDU�YH]HW�pOHWFLNOXV�HOHP]pV���]OHWL�WHUYH]pV�WHUpQ�D�'DQLVK�6WHHO�:RUNV��(QVR��1HVWH�1RYR�1RUGLVN��6$6�pV�6XQ�&RPSDQ\�WHOMHVtW�D�OHJMREEDQ�NLV�HOPR]GXOiV�D]�LQSXW�RXWSXWUyO�D�KDWiVRN�PHJMHOHQtWpVH�IHOp�pUGHNFVRSRUWRN�EHYRQiVD��%RG\�6KRS��%3��0RQVDQWR��1RYR�1RUGLVN�IHQQWDUWKDWyViJL�WpPiN��(%�(GG\�*URXS��%RG\�6KRS/REHU�HW��DO������86$ ��� Q�WW�D�MHOHQWpVNpV]tW�N�V]iPD�D�MHOHQWpVHNEHQ�����NYDOLWDWtY�LQIRUPiFLy�Q� D�GLDOyJXV�D]�ROYDVy�pV�D�MHOHQWpVNpV]tW� N|]|WW�D]�LQWHUQHW�PLQW�NRPPXQLNiFLyV�FVDWRUQD�IHOKDV]QiOiVD�Q��Q� D�N|]]pWHWW�NYDQWLWDWtY�LQIRUPiFLyN�PHQQ\LVpJH,QFH������(J\HV�OW.LUiO\ViJ

�� N|UQ\H]HWV]HQQ\H]� YiOODODWRN�NHYHVHEE�My�KtUW�N|]|OQHN�,SDUiJDQNpQW�HOWpU�D�My�LQIRUPiFLy�N|]]pWpWHO�D]�pULQWHWW�FVRSRUW�IRQWRVViJD�D�YiOODODW�V]iPiUD�PHJKDWiUR]]D���KRJ\�DMHOHQWpVEHQ�N|]|OQHN�H�YHO�N�NDSFVRODWRV�LQIRUPiFLyW.30*������QHP]HWN|]L ��� Q� D�MHOHQWpVNpV]tW�N�V]iPD�D�YHJ\LSDUL��RODM��pV�Ji]LSDUL�YiOODODWRN�pV�N|]P& YiOODODWRN�DGQDN�NL�DOHJQDJ\REE�V]i]DOpNEDQ�MHOHQWpVW�86$�pV�.DQDGD�D�OHJQDJ\REE�MHOHQWpVNpV]tW�N�D�MHOHQWpVHN�PLQ�VpJH�MDYXO�NYDQWLWDWtY�LQIRUPiFLy�PiU�PHJMHOHQLN��GH�QHP�VWDQGDUGL]iOW�pV�QHP�UHODWtYPXWDWyV]iPRN0DUVDQLFK������(8 �� D�OHJW|EE�(0$6�MHOHQWpV�DEV]RO~W�LQGLNiWRURNDW�KDV]QiO��PDJDV�D�N|UQ\H]HWLWHOMHVtWPpQ\�LQGLNiWRURN�DONDOPD]iVD�LV��DODFVRQ\�D�PHQHG]VPHQW�pV�DOHKHWVpJHV�KDWiVW�PXWDWy�LQGLNiWRURN�DONDOPD]iVD.30*������QHP]HWN|]L ��� Q�WW�D�MHOHQWpVNpV]tW�N�V]iPD�����������������������YHJ\LSDU��SDStU���N|]P&��RODM��pV�Ji]��J\yJ\V]HULSDU�YiOODODWDL�DGQDN�NL�DOHJQDJ\REE�V]iPEDQ�N|UQ\H]HWL�|QiOOy�N|UQ\H]HWL�MHOHQWpVW�1pPHWRUV]iJEDQ��pV�6YpGRUV]iJEDQ�DGQDN�NL�D�OHJQDJ\REE�V]i]DOpNEDQN|UQ\H]HWL�MHOHQWpVW�Q�WW�D�NYDQWLWDWtY�LQIRUPiFLyN�DUiQ\D��YDODPLQW�D�FpORN�WHUYHN�PHJMHOHQWHWpVH�LV$�IHOPpUpVHN�D�N|YHWNH]� WUHQGHNUH�KtYMiN�IHO�D�ILJ\HOPHW�x Q� D�MHOHQWpVNpV]tW� YiOODODWRN�V]iPD�x HJ\UH� W|EE� NYDQWLWDWtY� LQIRUPiFLyW� WHV]QHN� N|]]p� �PHJMHOHQLN� D]� pOHWFLNOXV�HOHP]pV�� DKDWiVRN�V]iPV]HU&VtWpVH��x PHJMHOHQQHN�D�IHQQWDUWKDWyViJJDO�NDSFVRODWRV�WpPiN�x D�PLQ�VpJ�LV�MDYXO�$�IHQWLHN�DODSMiQ�D�YiOODODWRN�HJ\UH�QDJ\REE�KDMODQGyViJRW�PXWDWQDN�D�N|UQ\H]HWL�MHOHQWpVHNNLDGiViUD�pV�WDUWDOPL�WRYiEEIHMOHV]WpVpUH�$� N|YHWNH]�NEHQ� D� UHQGHONH]pVUH� iOOy� IHOPpUpVHN� UpV]OHWHVHEE� |VV]HKDVRQOtWy� HOHP]pVHDODSMiQ�D]W�YL]VJiOMXN��PLO\HQ�WpPDN|U|N��WDUWDOPL�HOHPHN�ILJ\HOKHW�N�PHJ�D�MHOHQOHJL�N�OI|OGLMHOHQWpVHNQpO�� H]HQ� EHO�O� PLO\HQ� V]iPV]HU&VtWHWW� LQIRUPiFLyNDW� WDUWDOPD]QDN� D� N|UQ\H]HWLKDWiVRNUD�pV�D�SpQ]�J\L�LQIRUPiFLyNUD�YRQDWNR]yDQ�$ WpPDN|U|N YL]VJiODWiQDN� DODSMD� D� .30*� �����HV� pV� �����HV� QHP]HWN|]L� IHOPpUpVH� pV/REHU�HW��DO�������HV�DPHULNDL�IHOPpUpVH��OiVG������ WiEOi]DW���$]�HO�]� IHMH]HWEHQ�EHPXWDWRWWWpPDN|UOLVWiW�IHOKDV]QiOYD�YL]VJiOMXN�D�MHOHQOHJL�MHOHQWpVHN�V]tQYRQDOiW�
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�����WiEOi]DW��$]�HJ\HV�WpPDN|U|N�EHPXWDWiVD�D�MHOHQOHJL�N|UQ\H]HWL�MHOHQWpVHNEHQ�QHP]HWN|]L�NXWDWiVRN�HUHGPpQ\HL�$�WpPDN|U|N $� WpPDN|U|N� D� YL]VJiOW� MHOHQWpVHN� KiQ\� ��iEDQMHOHQQHN�PHJ".30*IHOPpUpV����
.30*IHOPpUpV����

DPHULNDL�IHOPpUpV�/REHU�HW�DO�������
$�WHYpNHQ\VpJHN�EHPXWDWiVD Q�D� Q�D Q�D�$�N|UQ\H]HWL�SROLWLND ��� ��� �����.|UQ\H]HWL�PHQHG]VPHQW���.,5 ��� ��� ���� �FVDN� N|UQ\H]HWLV]HUYH]HW�$� YiOODODW�� WHOHSKHO\� N|UQ\H]HWL� KDWiVDL�LQSXWRN�pV�RXWSXWRN���V]iPV]HU&VtWHWW ������ ������ OHJDOiEE����
$�MRJV]DEiO\RNQDN�YDOy�PHJIHOHOpV ��� ��� ������ �IRO\DPDWEDQOHY� MRJL�HOMiUiVRN�$� N|UQ\H]HWYpGHOPL� FpORN� pV� WHUYH]HWWLQWp]NHGpVHN ��� ��� ������ �FVDNV]iPV]HU&VtWHWW�.DSFVRODWWDUWiV�D]�pULQWHWW�FVRSRUWRNNDO ����KHO\LN|]|VVpJ� �����KHO\LN|]|VVpJ� Q�D�
$� IHOPpUpVHN� D]W� PXWDWMiN�� KRJ\� D� PLQLPiOLVDQ� HOYiUW� WpPDN|U|N� N|]�O� D]� pULQWHWWFVRSRUWRNNDO�YDOy�NDSFVRODWWDUWiVW�PpJ�NHYpV�KHO\HQ�MHO]LN��EiU�D�.30*�IHOPpUpVHNEHQ�FVDND�KHO\L�N|]|VVpJHW� pULQW� NpUGpVHNHW�YL]VJiOWiN��ËJ\� HQQHN�D� WpPiQDN�D�PHJMHOHQpVpU�O� QHPWXGXQN� iOWDOiQRV� NpSHW� IHVWHQL�� $� W|EEL� WpPDN|UW� D� IHOPpUW� YiOODODWRN� W|EEVpJH� WiUJ\DOWD�� $WHYpNHQ\VpJ�EHPXWDWiViUyO�QHP�DGQDN�LQIRUPiFLyW�D�IHOVRUROW�QHP]HWN|]L�IHOPpUpVHN�$�IHQWL�WiEOi]DW�LV�DOiWiPDV]WMD��KRJ\�D�N|UQ\H]HWL�KDWiVRNDW�PiU�VRN�YiOODODW�V]iPV]HU&VtWL��$N|YHWNH]�NEHQ� D�PLQLPiOLV� HOYiUiVNpQW�PHJKDWiUR]RWW� LQSXW�� pV� RXWSXW� HOHPHNHW�YL]VJiOMXNUpV]OHWHVHEEHQ�������WiEOi]DW��$�N|UQ\H]HWL�MHOHQWpVHNEHQ�N|]]pWHWW�V]iPV]HU &VtWHWW�KDWiVRN��QHP]HWN|]LNXWDWiVRN�HUHGPpQ\HL�$�N|UQ\H]HWL�KDWiVRN $�KDWiVRN�D�YL]VJiOW�MHOHQWpVHN�KiQ\���iEDQ�MHOHQQHN�PHJ".30*�IHOPpUpV���� .30*�IHOPpUpV����� /REHU�pV�WiUVDL�IHOPpUpVH�����,QSXWRNDQ\DJRN Q�D� Q�D Q�DYt] Q�D� Q�D ��HQHUJLD �����������PHJWDNDUtWiV� �����PHJWDNDUtWiV� ���
2XWSXWRNOHYHJ�V]HQQ\H]� DQ\DJRNNLERFViWiVD ��� ��� ��������&2� pVy]RQERQWy�DQ\DJRN�Yt]V]HQQ\H]� DQ\DJRNNLERFViWiVD ��� ��� Q�D�
KXOODGpNWHUPHOpV ��� ��� Q�D�

� $� ]iUyMHOEHQ� N|]|OW� pUWpN� D� .30*� �����HV� IHOPpUpVpE�O� V]iUPD]LN�� DKRO� D]� �����HV� pV� �����HV� IHOPpUpVHUHGPpQ\HLW� HJ\DUiQW� N|]OLN�� 9pOHPpQ\HP� V]HULQW� D]� �����HV� IHOPpUpVEHQ� V]HUHSO� ���� IpOUHV]iPROiVHUHGPpQ\H��XJ\DQLV�D]������HV�IHOPpUpV�|VV]HIRJODOyMiEDQ�����PHJYL]VJiOW�YiOODODWEyO����YiOODODWQiO�MHOH]WpN�D]HQHUJLDKDWpNRQ\ViJ�PHJMHOHQtWpVpW��.30*�����������ROG����H]�SHGLJ�����



��

$� ������ WiEOi]DWEyO� OiWKDWy�� KRJ\� D� IHOKDV]QiOW� LQSXWRN� PD� PpJ� NLVHEE� V]i]DOpNEDQV]HUHSHOQHN D� MHOHQWpVHNEHQ�� PLQW� D� NLERFViWiVRNUD pV� D� KXOODGpNRNUD� YRQDWNR]yLQIRUPiFLyN��$]�DQ\DJ��pV�Yt]IRJ\DV]WiVUD�XJ\DQ�QHP�iOO�UHQGHONH]pVUH�QHP]HWN|]L�DGDW��D]LGp]HWW DPHULNDL�IHOPpUpV�DODSMiQ�D]RQEDQ�YDOyV]tQ&VtWKHW���KRJ\�DPHQQ\LEHQ�LQIRUPiFLy PHJLV� MHOHQLN�� DUiQ\iEDQ� VRNNDO� NLVHEE��PLQW� D]� HQHUJLDIHOKDV]QiOiVL� DGDWRN��$�NLERFViWiVRNQiOYLV]RQ\ODJ� PDJDV� V]i]DOpNRW� NpSYLVHO� D� OpJV]HQQ\H]� DQ\DJRN� HPLVV]LyMD�� V� D� MHOHQWpVHNIHOpQpO�PiU�Yt]V]HQQ\H]pVUH�pV�KXOODGpNWHUPHOpVUH�YRQDWNR]y�DGDWRNDW�LV�N|]|OQHN�(J\� �����DV� RODV]� IHOPpUpV� �0DUVDQLFK�� ������ D]W� YL]VJiOWD�� KRJ\� D]� (0$6� N|UQ\H]HWLQ\LODWNR]DWRNEDQ PLO\HQ� LQGLNiWRURNDW� KDV]QiOWDN� D]� ,62� ������ V]DEYiQ\WHUYH]HWWHO|VV]HYHWYH��(]�D�PHJN|]HOtWpV�OHKHW�Yp�WHV]L��KRJ\�D�PXWDWyV]iPRN�D�NYDQWLWDWtY�LQIRUPiFLyNV]pOHVHEE� N|UpW� IRJMiN� iW�� PLQW� D� PLQLPiOLV� HOYiUiVNpQW� V]HUHSO� LQSXW�RXWSXW� DGDWRN�� $](0$6� HO�tUiVEDQ� V]HUHSHO�� KRJ\� D� N|UQ\H]HWYpGHOPL� KDWiVRNUyO� V]iPV]HU&VtWHWWLQIRUPiFLyNDW� NHOO� N|]]pWHQQL�� H]pUW� QHP� PHJOHS��� KRJ\� D� YL]VJiODWED� EHYRQW� |VV]HVQ\LODWNR]DW�WDUWDOPD]�N|UQ\H]HWL�WHOMHVtWPpQ\�PXWDWyV]iPRW��0DJDV�PLQG�D]�LQSXW��PLQG�D]RXWSXW� LQGLNiWRURN� DUiQ\D �iWODJEDQ� ���� I|O|WW��� V� FVDN� D� Q\HUVDQ\DJRN� IHOKDV]QiOiVDV]HUHSHO� NLVHEE� V]i]DOpNEDQ� �������$� OHJW|EE� MHOHQWpV� N|]|O� DEV]RO~W� DGDWRNDW�� V� ����EDQPHJMHOHQQHN� D� UHODWtY� LQGLNiWRURN� LV� �WHUPHOpV� HJ\VpJpUH�� DONDOPD]RWWDN� V]iPiUD� YDJ\PXQNDyUiNUD�YRQDWNR]WDWYD���.|UQ\H]HWL�PHQHG]VPHQW� LQGLNiWRURNDW� D� Q\LODWNR]DWRN� ����DWDUWDOPD]�� OHJLQNiEE� D� N|UQ\H]HWYpGHOPL� N|OWVpJHNHW� pV� D� EHMHOHQWHWW� SDQDV]RN� V]iPiW��$KDWYDQNpW� N|UQ\H]HWL� Q\LODWNR]DW� HJ\LNpEHQ� VHP� WHV]QHN� N|]]p� N|UQ\H]HWL� iOODSRWRWMHOOHP]�PXWDWyW��V�FVDN�QpJ\�MHOHQWpVEHQ�V]HUHSHO�YDOyV]tQ&VtWKHW� KDWiVW�pUWpNHO� LQGLNiWRU�$� SpQ]�J\L� LQIRUPiFLyN WHNLQWHWpEHQ� D� .30*� �����HV� pV� �����HV� IHOPpUpVHL� V]HULQW� PpJNHYpV�YiOODODW�����������������������V]iPRO�EH�D�N|UQ\H]HWYpGHOPL�N|OWVpJHNU�O��$]�RODV]NXWDWiV� DODSMiQ� D� YL]VJiOW� N|UQ\H]HWL� Q\LODWNR]DWRN� ����EDQ� MHOHQWHWQHN� PHJN|UQ\H]HWYpGHOPL� N|OWVpJDGDWRNDW�� $� N|OWVpJHN� VWUXNW~UiMiUD� YRQDWNR]yDQ� FVDN� D]� RODV]IHOPpUpV� XWDO� DUUD�� KRJ\�D� N|UQ\H]HWYpGHOPL� N|OWVpJHN� N|]|WW� D� EHUXKi]iVRN� pV� D�P&N|GpVLN|OWVpJHN� HJ\DUiQW� V]HUHSHOQHN�� (J\LN� IHOPpUpV� VHP� YL]VJiOMD� D]RQEDQ�� KRJ\� D� YiOODODWRNYDMRQ�N|]]pWHV]QHN�H�EHYpWHOHNUH��PHJWDNDUtWiVRNUD�YRQDWNR]y�DGDWRNDW������ $�QHP]HWN|]L�NXWDWiVRN�N|UQ\H]HWL�NRPPXQLNiFLyV�HOHPHL$�MHOHQWpVHN�WDUWDOPL�HOHPHL�PHOOHWW�IRQWRV�NpUGpV�D]�pULQWHWW�FVRSRUWRN�MHOHQWpVVHO�NDSFVRODWRVLQIRUPiFLyV� LJpQ\H� LV�� LOOHWYH� D� MHOHQWpV� IHOKDV]QiOiVD� D]� pULQWHWW� FVRSRUWRNNDO� W|UWpQ�NRPPXQLNiFLyEDQ�� $� N|YHWNH]� WiEOi]DW� D]� HGGLJL� LO\HQ� LUiQ\~� QHP]HWN|]L� IHOPpUpVHNHWIRJODOMD�|VV]H�������WiEOi]DW��$�N|UQ\H]HWL�MHOHQWpVHN�NRPPXQLNiFLyMiYDO�NDSFVRODWRV�QHP]HWN|]LIHOPpUpVHN$�IHOPpUpVWYpJ]� V]HUYH]HW 0LO\HQ�FVRSRUWRNDWNpUGH]WHN�PHJ" .|YHWNH]WHWpV
*(0,������ N|UQ\H]HWYpG� FVRSRUW�LQWp]PpQ\L�EHIHNWHW�N�KDWyViJRN��PpGLD��YiOODODWLV]DNHPEHUHN

D�N|UQ\H]HWYpGHOPL�MHOHQWpVHNHW�FVDN�D�KDWyViJL�MHOHQWpVHNHO�]LN�PHJ�D�N|UQ\H]HWL�MHOHQWpVHN�KLWHOHVVpJH�PpJ�DODFVRQ\�D�I�JJHWOHQ�V]DNpUW�L�pUWpNHOpV�QHP�VRNDW�WHV]�KR]]i�DKLWHOHVVpJKH]�D�My�pV�D�URVV]�LQIRUPiFLyN�HJ\HQV~O\D�D�OHJIRQWRVDEEMHOOHP]� D�N�OV� pULQWHWWHN�V]iPiUD
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$�IHOPpUpVWYpJ]� V]HUYH]HW 0LO\HQ�FVRSRUWRNDWNpUGH]WHN�PHJ" .|YHWNH]WHWpV
81(3������ DONDOPD]RWWDN��KHO\LN|]|VVpJHN��N|UQ\H]HWYpG�FVRSRUWRN��KDWyViJRN��PpGLD�YHY�N��V]iOOtWyN��SpQ]�J\LN|]|VVpJ��LSDUiJLV]|YHWVpJHN��WXGRPiQ\RVpOHW��RNWDWiV

D]�DONDOPD]RWWDN��HJ\HWHPHN�D�OHJpUGHNO�G�EEHN�OHJNHYpVEp�pUGHNO�G�N��EHIHNWHW�N��UpV]YpQ\HVHN�pV�DKHO\L�N|]|VVpJHN

'*;,�������(0$6Q\LODWNR]DWRN�
IRJ\DV]WyN��KHO\L�N|]|VVpJ�|QNRUPiQ\]DW��DONDOPD]RWWDN�KDWyViJ��V]pOHV�Q\LOYiQRVViJ�V]iOOtWyN��PiV�YiOODODWRN�YHUVHQ\WiUVDN��PpGLD�VDMWy�NXWDWyN��WDQ~VtWy�FpJHN�WDQiFVDGy�FpJHN

PtJ�D�YiOODODWRN�D�IRJ\DV]WyNDW��D�KHO\L�N|]|VVpJHNHW�|QNRUPiQ\]DWRW��DONDOPD]RWWDNDW��KDWyViJRW��V]pOHVQ\LOYiQRVViJRW�pV�D�V]iOOtWyNDW�FpOR]WiN�PHJ�DMHOHQWpVHNEHQ��DGGLJ�D�IRJ\DV]WyN��PiV�YiOODODWRN�NXWDWyN��WDQiFVDGy�FpJHN�pUGHNO�GWHN�OHJLQNiEE�D]�(0$6Q\LODWNR]DWRN�LUiQW
$]�HPSLULNXV�NXWDWiVRN�HUHGPpQ\HL�DODSMiQ�D�NRPPXQLNiFLy�HU�VtWpVH�IRQWRVQDN�OiWV]LN��PHUWx NHYpV�WiUVDGDOPL�FVRSRUW�pUGHNO�GLN�D�MHOHQWpVHN�LUiQW�x PiV�D�YiOODODWRN�iOWDO�PHJQHYH]HWW�FpOFVRSRUW��PLQW�DNLN�pUGHNO�GQHN�D�MHOHQWpVHN�LUiQW�x D�KLWHOHVVpJ�QHP�D�WDQ~VtWiVRQ�P~OLN�
�� $�PDJ\DU�N|UQ\H]HWL�MHOHQWpVHN�pUWpNHOpVH$� PDJ\DU� N|UQ\H]HWL� MHOHQWpVHN� pUWpNHOpVpQpO� W|EE� PyGV]HUW� DONDOPD]XQN�� $� MHOHQWpVHNWDUWDOPL�HOHP]pVH�VRUiQ D]W�YL]VJiOMXN��KRJ\�D�PDJ\DU�MHOHQWpVW�NLDGy�YiOODODWRN�KRO�WDUWDQDN�DQHP]HWN|]L� J\DNRUODWKR]� NpSHVW� D� WpPDN|U|N�PHJMHOHQtWpVpEHQ� pV� D� V]iPV]HU& LQIRUPiFLyNN|]]pWpWHOpEHQ�� $� YiOODODWL� N|UEHQ� YpJ]HWW� NpUG�tYHV� PHJNpUGH]pV� HUHGPpQ\HL� D� MHOHQWpV�NpV]tWpV�IRO\DPDWiUD�YRQDWNR]yDQ�DGQDN�LQIRUPiFLyW��$]�pULQWHWW�FVRSRUWRN��N|UQ\H]HWYpGHOPLIHO�J\HO�VpJHN�� |QNRUPiQ\]DWRN�� N|UQ\H]HWYpG� V]HUYH]HWHN�� N|UpEHQ�YpJ]HWW� IHOPpUpV� pV� DV]DNPDL� IyUXP� HUHGPpQ\HL� DODSMiQ� iUQ\DOWDEE� NpSHW� NDSKDWXQN� D� PHJNpUGH]HWW� FVRSRUWRNLQIRUPiFLyV�LJpQ\HL�pV�D�YiOODODWRN�iOWDO�IRQWRVQDN�WDUWRWW�LQIRUPiFLyN�N|]|WWL�HOWpUpVHNU�O��$]pULQWHWW� FVRSRUWRN� Q\ROF� N|UQ\H]HWL� MHOHQWpVW� pUWpNHOWHN� V]yEDQ� pV� tUiVEDQ�� PHO\QHNHUHGPpQ\HLW�V]LQWpQ�N|]]pWHVV]�N��$�IHMH]HW�]iUiVDNpQW�D�V]DNPDL�QDS�WDSDV]WDODWDLUD�pStWYH�DMHOHQWpVHNNHO�NDSFVRODWRV�NRPPXQLNiFLy�HUHGPpQ\HLW�IRJODOMXN�|VV]H���� $�MHOHQWpVHN�MHOHQOHJL�V]tQYRQDOD�pV�D�WRYiEEOpSpV�OHKHW�VpJHL$� MHOHQWpVHN� MHOHQOHJL� V]tQYRQDOiW� D� WpPDN|U|N� pV� D� PXWDWyV]iPRN� PHJMHOHQtWpVpYHOYL]VJiOMXN��0HJQp]]�N�D�QHP]HWN|]L�~WPXWDWyN�DODSMiQ�D�PLQLPiOLV�HOYiUiVRNDW�pV�ILJ\HOHPEHYHVV]�N�D�IHMO�GpVL�LUiQ\RNDW�LV������ 7pPDN|U|N$������ WiEOi]DW� D� OHJIRQWRVDEEQDN� WDUWRWW� WpPDN|U|N�PHJMHOHQpVpW� YL]VJiOMD� D]� HGGLJ� NLDGRWWKD]DL� N|UQ\H]HWL� MHOHQWpVHNEHQ�� DKRO� D� WDUWDOPL� HOHPHNHW� ����DV� VNiOiQ� �QHP� MHOHQLN� PHJ�PHJMHOHQLN��UpV]OHWHV�LVPHUWHWpV��pUWpNHOW�N�
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�����WiEOi]DW��1pKiQ\�IRQWRV�WpPDN|U�PHJMHOHQpVH�D�KD]DL�MHOHQWpVHNEHQ9iOODODWRN 9iOODODW�LVPHUWHW� .|UQ\H]HWLSROLWLND .|UQ\H]HWLPHQHG]V�PHQW��.,5
.|UQ\H]HWLKDWiVRN +DWyViJLHO�tUiVRNEHWDUWiVD

.|UQ\H]HW�YpGHOPLFpORN�WHUYH]HWWLQWp]NHGpVHN
.DSFVRODWD]�pULQWHWWFVRSRUWRNNDO%RUVRGFKHPµ��
 9 99 9 99 9 9

%XGDSHVWL(U�P& µ��
 99 99 9 99 99 9
%XGDSHVWL(U�P& 5W��µ�� 99 99 99 99 99 9 99
&KLQRLQ�µ��
 9 99 99 9 9'UHKHU6|UJ\iUDN�µ��
 99 99 99 99 99 9 99
'XQDSDFN�µ�� 99 99 99 99 9 9 9902/�µ�� 99 99 9 99 9 9902/�µ�� 99 99 99 99 99 9 9902/�µ��
 9 99 99 9 991DEL�µ�� 99 99 99 99 992SHO�+��µ��
 99 99 99 99 9 99 92SHO�µ���µ���DVNLHJpV]tWpV
 99 99 99
7HPLF�µ��
 99 99 99 99 99 9979.�¶�� 99 99 9 99 99 99 979.�µ��
 99 99 99 99 99$�YiOODODWRN�QHYH�XWiQ�iOOy�V]iP�D]W�D]�pYHW�PXWDWMD��DPHO\UH�D�MHOHQWpV�YRQDWNR]LN
�JDO�MHO|OW�MHOHQWpVHNHW�NDSWiN�Np]KH]�D�V]DNPDL�QDS�UpV]WYHY�L�UHV�NRFND��D]�DGRWW�WpPD�QHP�MHOHQLN�PHJ��9 ��D]�DGRWW�WpPD�PHJMHOHQLN��99±�NLHPHOW��UpV]OHWHV�EHPXWDWiV�V|WpWtWpV��D�OHJ~MDEE�MHOHQWpVHN$�WiEOi]DW�DODSMiQ�PHJiOODStWKDWy��KRJ\�D�YiOODODWRN�D�QHP]HWN|]L�~WPXWDWyN� V]HULQW� OHJIRQ�WRVDEEQDN� WDUWRWW� WpPDN|U|N� N|]�O� D� N|UQ\H]HWL� SROLWLNiW� pV� D� N|UQ\H]HWL� KDWiVRN� UpV]WiOWDOiEDQ�UpV]OHWHVHQ�WiUJ\DOMiN��HOPDUDGiV�FVDN�D�N|YHWNH]� pYHNUH�NLW&]|WW�FpORN�pV�D�N�OV�NDSFVRODWWDUWiV� EHPXWDWiViQiO� WDSDV]WDOKDWy�� (]� XWyEEL� KLiQ\RV� LVPHUWHWpVH� DQQDN� LVN|V]|QKHW���KRJ\�D]�(0$6�Q\LODWNR]DW�HO�tUW�WDUWDOPiEDQ�H]�D]�HOHP�QHP�V]HUHSHO�$�YiOODODW�EHPXWDWiVD PLQGHQKRO�PHJMHOHQLN��$�WHOHSKHO\L� MHOHQWpVHN�N|]�O�D]�2SHO��¶�����DYiOODODWL� V]LQW& MHOHQWpVHN� N|]�O� D� 'XQDSDFN� LVPHUWHWpVH� D� OHJUpV]OHWHVHEE�� PHO\� PDJiEDQIRJODOMD� D� I|OGUDM]L� HOKHO\H]pVW�� D� W|UWpQHWL� iWWHNLQWpVW�� D� WHUPpNHN� LVPHUWHWpVpW�� YDODPLQW� DWHUPHOpVL�IRO\DPDW�OpSpVHLQHN�EHPXWDWiViW��6]tQIROWRW�MHOHQW�D]�iOWDOiQRV�LVPHUWHWpV�UpV]EHQ�D'XQDSDFN�iEUiMD��DPHO\�D�YiOODODW�V]HUHSpW�PXWDWMD�EH�D�FVRPDJROiVLKXOODGpN�N|UIRUJDORPEDQ�$� N|UQ\H]HWL� SROLWLND IRQWRVViJiW� PLQGHQ� YiOODODW� KDQJV~O\R]]D�� V� OHJW|EE� HVHWEHQ� D� WHOMHVN|UQ\H]HWL� SROLWLNiW� N|]OLN��.LHPHOLN� D� MRJV]DEiO\RN� EHWDUWiViW�� D� N|UQ\H]HWL� WHUKHOpV� IRO\D�PDWRV�ILJ\HOpVpW��pUWpNHOpVpW�pV�MDYtWiViW��YDODPLQW�D�WHUPpN�N|UQ\H]HWL�V]HPSRQW~�IHMOHV]WpVpW�7|EE�YiOODODW�PXWDW�HON|WHOH]HWWVpJHW�D�JD]GDViJLODJ�HOpUKHW� OHJPDJDVDEE�V]LQW& WHFKQROyJLD�YDJ\LV�D�%$7�%$71((&�DONDOPD]iViUD��$�%XGDSHVWL�(U�P& �µ�����D�02/��¶����pV�D�79.�¶���� XWDOQDN� DUUD�� KRJ\�D� YiOODODWQDN� YDQ�P~OWEyO� YLVV]DPDUDGW� V]HQQ\H]pVH�� eUWKHW� WHKiW�KRJ\�H]HN�HOKiUtWiViW�pV�D�WRYiEEL�NiURN�PHJHO�]pVpW�LV�HO�UHYHWtWLN��0LQGHQ�YiOODODW�NLHPHOLD]�DONDOPD]RWWDN�N|UQ\H]HWL� WpPiNUyO� W|UWpQ� WiMpNR]WDWiViW�� WRYiEENpS]pVpW�� WXGDWRVViJiQDNQ|YHOpVpW�� hGY|]OHQG��� KRJ\� PHJMHOHQLN� D� N|UQ\H]HWL� SROLWLND� PHJLVPHUWHWpVH� D]� �]OHWLSDUWQHUHNNHO��EHV]iOOtWyNNDO��DOYiOODONR]yNNDO�� LOOHWYH�D�NDSFVRODWIHOYpWHO�D� WiUVDGDOPL�V]HUYH�]HWHNNHO�pV�D�V]pOHV�Q\LOYiQRVViJJDO�0LYHO�D�OHJW|EE�YiOODODWQiO�EHYH]HWpVUH�NHU�OW�D�N|UQ\H]HWN|]SRQW~�LUiQ\tWiVL�UHQGV]HU��.,5��YDJ\�NLpStWpVH�IRO\DPDWEDQ�YDQ��H]pUW�D�N|UQ\H]HWL�PHQHG]VPHQW�UpV] D�&KLQRLQ�NLYpWHOpYHO�D]
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|VV]HV� ~M� MHOHQWpVEHQ� KHO\HW� NDS�� $� %XGDSHVWL� (U�P& HOV� MHOHQWpVpEHQ� �µ���� PpJ� QHPV]HUHSHOW� D� N|UQ\H]HWL� PHQHG]VPHQW� WiUJ\DOiVD�� D� PiVRGLNEDQ� PiU� UpV]OHWHV� EHPXWDWiVUDW|UHNHGWHN��$�&KLQRLQQiO�YDOyV]tQ&OHJ�D]pUW�KLiQ\]LN�H]�D� IHMH]HW��PHUW�PpJ�FVDN� WHUYH]LN�DN|UQ\H]HWN|]SRQW~�LUiQ\tWiVL�UHQGV]HU�EHYH]HWpVpW�.LHPHOHQG��� KRJ\� D� .,5�W�� D� QHP]HWN|]L� V]DEYiQ\RNDW� pV� D]RN� MHOHQW�VpJpW� N�O|Q� PDJ\D�Ui]DWWDO�OiWMiN�HO��$�02/��¶����¶�����D]�2SHO��¶����pV�D�7HPLF�PpJ�V]HUYH]HWL�iEUiW�LV�N|]|O�PHO\EHQ� EHPXWDWMiN�� KRJ\� D� N|UQ\H]HWYpGHOPL� IHOHO�V�� RV]WiO\� YDJ\� EL]RWWViJ� ±� IHOHO�VVpJLN|UHL� DODSMiQ� ±� KRJ\DQ� pS�O� EH� D� YiOODODWL� V]HUYH]HW� HJpV]pEH��$�7HPLF� D]� LUiQ\tWiVW� VHJtW�GRNXPHQWXPRN�� HOMiUiVRN� UHQGV]HUpW� LV� LVPHUWHWL�� $� 'UHKHU� 6|UJ\iUDN� N�O|Q� UpV]OHWH]L� DEHYH]HWpV�NRUiEEL� OpSpVHLW�� pV�PHJDGMD��KRJ\�D]� HJ\HV� V]LQW& YH]HW�NQHN�PLO\HQ� N|UQ\H]HW�YpGHOHPPHO�NDSFVRODWRV�IHODGDWDLN�YDQQDN�$�KDWiVRN N|]|WW�PLQGHQ� HVHWEHQ� V]HUHSHO� D� WHUPHOpVL� IRO\DPDWRN� HPLVV]LyLQDN� pV� KXOODGp�NDLQDN�EHPXWDWiVD��$]�HU�IRUUiVRN�IHOKDV]QiOiViYDO�D�02/��¶����¶����¶����NLYpWHOpYHO�PLQGHQYiOODODW�IRJODONR]LN��$�%XGDSHVWL�(U�P& �¶���� ¶����pV�D�'XQDSDFN�|VV]HIRJODOy� WiEOi]DWRW� LVN|]|O��DKRO�IHOW�QWHWLN�D�WHOHSKHO\HN�IRQWRV�LQSXW�pV�RXWSXW�DGDWDLW��0HJ�NHOO�MHJ\H]QL��KRJ\�DWHUPpNHN�KDWiVDLUD�QHP�WpU�NL�HJ\HWOHQ�YiOODODW�VHP��3R]LWtY�SpOGD�YLV]RQW��KRJ\�D]�2SHO��¶���±�IRO\DPDWiEUiYDO�LOOXV]WUiOYD�±�D�KDWiVRN�pUWpNHOpVpQHN�OpSpVHLW�LV�Q\RPRQ�N|YHWL��$�KDWiVRND]RQEDQ�PD�PpJ� FVDN� D]� LQSXW� pV� RXWSXW� DGDWRNDW� MHOHQWLN�� D� KDWiVOiQFRN� YpJLJJRQGROiViUDQLQFV�SpOGD�$� KDWyViJL� HO�tUiVRN� EHWDUWiViW D� YiOODODWRN� IRQWRVQDN� WDUWMiN�� D� 79.� �¶���� ¶���� D]� (8QRUPiNKR]�pV�QHP]HWN|]L�FpONLW&]pVHNKH]�YDOy�DONDOPD]NRGiVW�LV�KDQJV~O\R]]D�&pORNDW� pV� WHUYH]HWW� LQWp]NHGpVHNHW� W|EE� YiOODODW� LVPHUWHW� $]� 2SHO� �¶���� pV� D� 'XQDSDFNV]iPV]HU&VtWHWW�FpORNDW�LV�PHJKDWiUR]��D�7HPLF�QDJ\UpV]W�V]HUYH]HWL�NpUGpVHNUH��D�'UHKHU�pV�D79.��¶����¶����LQWp]NHGpVHNUH�NRQFHQWUiO�$]�pULQWHWW�FVRSRUWRNNDO�W|UWpQ� NDSFVRODWWDUWiV�IRQWRVViJiUD�PLQGHQ�YiOODODW�XWDO��OHJDOiEE�DN|UQ\H]HWL�SROLWLNiMiEDQ�� D�NRQNUpW� WHYpNHQ\VpJHN�EHPXWDWiVD� D]RQEDQ�PpJ� W|EE� YiOODODWQiOKLiQ\]LN�� $]� H� WHU�OHWHQ� HOpUW� HUHGPpQ\HNU�O� D� 02/� �¶���� ¶���� ¶���� V]iPRO� EH� DOHJUpV]OHWHVHEEHQ��N|U�OMiUYD�D� ODNRVViJJDO��KDWyViJRNNDO�� MRJV]DEiO\DONRWyNNDO�pV�D�VDMWyYDONLpStWHWW�NDSFVRODWRNDW�$�IRQWRVDEE�WpPDN|U|N�PHOOHWW�pUGHPHV�D]W�LV�PHJQp]QL��KRJ\�D�PDJ\DU�MHOHQWpVHN�WiUJ\DOMiN�H�D�QHP]HWN|]L�V]LQWHQ�OHJHO�EEUHPXWDWyEEQDN�V]iPtWy�WpPiNDW������WiEOi]DW��$�OHJNLHPHONHG�EE�QHP]HWN|]L�MHOHQWpVHNEHQ�PHJMHOHQ� WpPiNHO�IRUGXOiVD�D�PDJ\DU�MHOHQWpVHNEHQ$�OHJNLYiOyEE�QHP]HWN|]L�MHOHQWpVHN�WpPiL 0HJMHOHQpV�N�D�PDJ\DU�MHOHQWpVHNEHQ+$7È62.�x KDWiVOiQFRN�YpJLJJRQGROiVD x QHP�MHOHQLN�PHJx YiOODODW�N|UQ\H]HWpEHQ�pO� ODNRVViJHJpV]VpJ�J\L�NRFNi]DWDL x QHP�MHOHQLN�PHJ
x IOyUiW��IDXQiW�pULQW� KDWiVRN x QHP�MHOHQLN�PHJx UHJLRQiOLV�pV�JOREiOLV�KDWiVRN�ILJ\HOHPEHYpWHOH x %XGDSHVWL�(U�P& �µ���������JOREiOLV�IHOPHOHJHGpV�&R��NLERFViWiVx 02/��¶�����LOOpNRQ\�V]HUYHV�YHJ\�OHWHN�y]RQNiURVtWy�DQ\DJ���NLERFViWiViQDN�FV|NNHQWpVHx 79.��¶�����y]RQNiURVtWy�DQ\DJRN�KDV]QiODWiQDNPHJV]�QWHWpVH7(50e.�x WHUPpN�pOHWFLNOXViQDN�YpJLJN|YHWpVH x N|UQ\H]HWL�SROLWLND�UpV]H��'XQDSDFN��2SHO��¶����1DELx 'XQDSDFN��D�KXOODGpNSDStU�IHOGROJR]iV�x 02/��¶�����IiUDGW�RODM�YLVV]DJ\&MWpV
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$�OHJNLYiOyEE�QHP]HWN|]L�MHOHQWpVHN�WpPiL 0HJMHOHQpV�N�D�PDJ\DU�MHOHQWpVHNEHQx WHUPpN�N|UQ\H]HWL�KDWiVDL x XWDOiV��79.��¶�����02/��¶����¶����¶����'XQDSDFNx WHUPpN�FVRPDJROiVD x QHP�MHOHQLN�PHJx V]iOOtWiV x XWDOiV�79.�µ�����EDQ�YDV~WL�V]iOOtWiV�DUiQ\iQDNQ|YHOpVHx WHUPpNJRQGQRNViJ x XWDOiV�D�N|UQ\H]HWL�SROLWLNiEDQ��79.��02/�%RUVRGFKHP)(117$57+$7Ï6È*�x IHQQWDUWKDWyViJL�WpPiN�PHJMHOHQtWpVH x N|UQ\H]HWL�SROLWLNiEDQ��'UHKHU��'XQDSDFN�x 02/��¶�����PHJ~MXOy�HU�IRUUiVRN�DONDOPD]iVDx D�YiOODONR]iV�MHOOHJpQHN�iWJRQGROiVD x QHP�MHOHQLN�PHJx KHO\L�HU�IRUUiVRN�IHOKDV]QiOiVD x QHP�MHOHQLN�PHJx KHO\L�N|]|VVpJHN�WiPRJDWiVD x QHP�MHOHQLN�PHJx XWDOiV�D�JD]GDViJL��WiUVDGDOPL�pV�N|UQ\H]HWLWpPiN�HJ\�WWHV�NH]HOpVpUH x QHP�MHOHQLN�PHJ��FVDN�HJ\HV�HOHPHL
$�IHQWL�WiEOi]DW�V]HULQW�D KDWiVOiQFRN�YpJLJN|YHWpVH D�MHOHQWpVHNEHQ�QHP�MHOOHP]���V�HEE�ON|YHWNH]�HQ�D]�iOODSRWLQGLNiWRURN�NpS]pVH�VHP ��(QQHN�RNDLUD�PDMG�D�YiOODODWL�LQIRUPiFLyVUHQGV]HU�HOHP]pVpQpO�WpU�QN�YLVV]D��$�YiOODODWRN�OHJLQNiEE�D�KHO\L�KDWiVRNUD��RWW� LV� LQNiEE�DNLERFViWiVRNUD� NRQFHQWUiOQDN�� D�JOREiOLV� KDWiVRNUD FVDN� D� %XGDSHVWL� (U�P& D� V]pQ�GLR[LGNLERFViWiV�NDSFViQ��LOOHWYH�D�02/��¶����pV�D�79.��¶����D]�y]RQO\XN�SUREOpPiKR]�KR]]iMiUXOyYHJ\�OHWHN� DONDOPD]iViQDN�� LOOHWYH� NLERFViWiViQDN� FV|NNHQWpVpYHO� XWDO�� eUWpNHOHQG��� KRJ\� D%XGDSHVWL�(U�P& EHPXWDWMD� D� QHP]HWN|]L� IRO\DPDWRNDW� LV��$�WHUPpNHN� pOHWFLNOXV� V]HPOpOHWHNpW� YiOODODWQiO� PiU� D� N|UQ\H]HWL� SROLWLND� V]LQWMpQ� PHJMHOHQLN�� D� J\DNRUODWEDQ� D� 'XQDSDFNKXOODGpNSDStU�IHOGROJR]iVD� pV� D� 02/� �¶���� IiUDGWRODM�YLVV]DJ\&MWpVH� MHOHQW� HO�UHOpSpVW�� $WHUPpNJRQGQRNViJ��YDJ\LV�D�EHV]iOOtWyNNDO�pV�YHY�NNHO�NLpStWHWW�HJ\�WWP&N|GpV�V]LQWpQ�KHO\HWNDS�KiURP�YiOODODW�N|UQ\H]HWL�SROLWLNiMiEDQ��D�PHJYDOyVtWiVUyO�D]RQEDQ�D�MHOHQWpVHN�PpJ�QHPV]iPROQDN�EH��$�IHQQWDUWKDWyViJ D�N|UQ\H]HWL�SROLWLND�V]LQWMpQ�W|EE�YiOODODWQiO�PHJWDOiOKDWy�NRQNUpW� SpOGiW� D]RQEDQ� FVDN� D� 02/� �¶���� KR]�� D� PHJ~MXOy� HU�IRUUiVRN� NXWDWiViYDONDSFVRODWRVDQ�� $� IHQQWDUWKDWyViJL� MHOHQWpV�� DPHO\� D� JD]GDViJL�SpQ]�J\L�� WiUVDGDOPL� pVN|UQ\H]HWL�NpUGpVHNHW�HJ\V]HUUH�WiUJ\DOMD��PpJ�QHP�MHOOHP]���$�YiOODODWRN�HJ\�UpV]H�D]RQEDQD� I� SpQ]�J\L� DGDWDLW� PiU� N|]]pWHV]L� D� N|UQ\H]HWL� MHOHQWpVEHQ� LV�� pV� XWDO� EL]WRQViJL�HJpV]VpJ�J\L� NpUGpVHNUH�� YDODPLQW� MHOOHP]L� D� N|UQ\H]HWYpGHOHPKH]� N|WKHW� WiUVDGDOPLNDSFVRODWDLW�� (� WpPiN� D]RQEDQ� NLHJpV]tWKHW�N� PiV� WiUVDGDOPL� pV� JD]GDViJL� NpUGpVHNNHO�YDODPLQW� D� WHYpNHQ\VpJ� MHOOHJpQHN� iWJRQGROiViYDO�� H]HNNHO� D�PDJ\DU� MHOHQWpVHN�PpJ�DGyVDNPDUDGQDN������ 6]iPV]HU& LQIRUPiFLyN$�V]iPV]HU& LQIRUPiFLyNQiO�D�QHP]HWN|]L�LURGDORP�DODSMiQ�PLQLPiOLV�HOYiUiVQDN�D]�LQSXW�pVRXWSXW�DGDWRN�PHJMHOHQtWpVH�V]iPtW��$������WiEOi]DW�D]W�PXWDWMD��KRJ\�H]HN�N|]�O�PHO\HNHWDONDOPD]]iN D�PDJ\DU�YiOODODWRN�
�����WiEOi]DW��,QSXW�RXWSXW�LQGLNiWRURN�D�PDJ\DU�MHOHQWpVHNEHQ9iOODODWRN ,QSXWRN 2XWSXWRNDQ\DJRN Yt] HQHUJLD OpJV]HQ\�Q\H]�DQ\DJRN

Yt]V]HQ\�Q\H]�DQ\DJRN
KXOODGpN�WHUPHOpV

%RUVRGFKHP�µ�� 9 9 9 9 9%XGDSHVWL�(U�P& µ�� 9 9 9 9%XGDSHVWL�(U�P& µ�� 9 9 9 9
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9iOODODWRN ,QSXWRN 2XWSXWRNDQ\DJRN Yt] HQHUJLD OpJV]HQ\�Q\H]�DQ\DJRN
Yt]V]HQ\�Q\H]�DQ\DJRN

KXOODGpN�WHUPHOpV
&KLQRLQ�µ�� 9 9 9 9 9 9'UHKHU�6|UJ\iUDN�µ�� 9 9 9 9 9 9'XQDSDFN�µ�� 9 9 9 9 9 902/�µ�� 9 9 902/�µ�� 9 9 902/�µ�� 9 9 91DEL�µ�� 9 9 9 9 92SHO�+��µ�� 9 9 9 9 9 92SHO�µ���µ���DVNLHJpV]tWpV 9 9 9 9 9 9
7HPLF�µ�� 9 9 9 9 9 979.�µ�� 9 9 9 9 979.�µ�� 9 9 9 9 96DWtUR]iV�� D� YL]VJiODWED� EHYRQW� MHOHQWpVHN� N|]�O� D� OHJ~MDEEDN� �$� YL]VJiODW� yWD� ~MDEE� MHOHQWpVHN� LV� QDSYLOiJRWOiWWDN��PLQW�SO��$XGL�������02/�������090�������(]HNHW�D�MHOHQWpVHNHW�PRVW�QHP�HOHPH]]�N��$� WiEOi]DW� DODSMiQ� PHJiOODStWKDWy�� KRJ\� D� MHOHQWpVHN� OHJQDJ\REE� UpV]H� WHOMHVHQ� PHJIHOHO� DPLQLPiOLV� HOYiUiVQDN�� $� %XGDSHVWL� (U�P&QpO� D]� DGDWRN� KLiQ\iW� D]� LV� PDJ\DUi]]D�� KRJ\� DYiOODODW� QHP� WDUWMD� D� KDWiVW� OpQ\HJHVQHN�� $�02/ HVHWpEHQ� YDOyV]tQ&OHJ� D]� DGDWRN� YiOODODWLV]LQW& DJJUHJiOiVD�RNR]RWW�SUREOpPiW�(]W� V]HP� HO�WW� WDUWYD� D] RSWLPiOLV� PXWDWyV]iPOLVWD� NLDODNtWiVD VRUiQ� D] ,62� ������HVV]DEYiQ\�V]HULQW�PHJDGRWW�PXWDWyNDW�LV�DODSXO�YHVV]�N�D]�HOHP]pVKH]��PHO\�D�NLYiOy�J\DNRUODWV]LQWMpW� DGKDWMD� PHJ�� $� WHOMHVVpJ� NHGYppUW� LWW� LV� V]HUHSHOWHWM�N� D]� LQSXW� pV� RXWSXWPXWDWyV]iPRNDW�LV��GH�PiU�|VV]HVtWYH��OiVG������WiEOi]DW�������WiEOi]DW��$]�,62�������iOWDO�DMiQORWW�PXWDWyV]iPRN�PHJMHOHQpVH�D�PDJ\DUMHOHQWpVHNEHQ$�PXWDWyV]iPRN�I�EEFVRSRUWMDL 0HO\�YiOODODWRNQiO�V]HUHSHO" 3pOGiN
$�N|UQ\H]HWL�WHOMHVtWPpQ\�LQGLNiWRUDL,QSXW�LQGLNiWRURN %RUVRGFKHP��%XGDSHVWL�(U�P&�¶����¶�����&KLQRLQ��'UHKHU��'XQDSDFN��1DEL��2SHO��µ���µ�����7HPLF��79.��¶����¶���

pYHV�pV�IDMODJRV�Yt]���I|OGJi]���J�]��pVYLOODPRVHQHUJLD�IHOKDV]QiOiV��YiViUROWLYyYt]�IHOKDV]QiOiVL�FpORN�V]HULQWLPHJRV]OiVD��DGDOpN��pV�VHJpGDQ\DJ�IHOKDV]QiOiV��WLV]WtWyV]HUHN�KDV]QiODWD2XWSXW�LQGLNiWRURN %RUVRGFKHP��%XGDSHVWL�(U�P&�¶����¶�����&KLQRLQ��'UHKHU��'XQDSDFN��1DEL��2SHO��µ���¶�����7HPLF��79.��¶����¶����02/��µ���¶���
OHYHJ�V]HQQ\H]pV��&2��&2���62���12[��Yt]V]HQQ\H]pV��.2,��Vy��OHEHJ�DQ\DJ�V]XOIiW��QHKp]IpPHN���]DMNLERFViWiV�KXOODGpNWHUPHOpV��YHV]pO\HV�KXOODGpNRNPHQQ\LVpJH��pUWpNHVtWHWW�KXOODGpN�YLVV]DIRUJDWRWW�KXOODGpN��YHV]WHVpJHN,QIUDVWUXNW~UD�LQGLNiWRURN &KLQRLQ D�&KLQRLQ�WHU�OHWpQHN�V]i]DOpNRVPHJRV]OiVD��EHpStWHWW��]|OG�WHU�OHW�WpUEXUNRODW6]iOOtWiV�LQGLNiWRURN �$�N|UQ\H]HWL�PHQHG]VPHQW�LQGLNiWRUDL5HQGV]HU�LQGLNiWRURN %RUVRGFKHP��%XGDSHVWL�(U�P&�¶�����&KLQRLQ��'UHKHU��'XQDSDFN��02/��1DEL��2SHO�¶�����7HPLF��79.��¶����¶���
,62�������HV�WDQ~VtWiVVDO�UHQGHONH]�WHOHSKHO\HN�V]iPD��ODNRVViJL�SDQDV]RNV]iPD��EtUViJRN��N|UQ\H]HWYpGHOPLN|OWVpJHN�pV�EHUXKi]iVRN)XQNFLRQiOLV�WHU�OHWHN %RUVRGFKHP��02/��µ���¶���� PXQNDEDOHVHWHN�V]iPD��NLHVHWW�PXQNDyUiN
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$�PXWDWyV]iPRN�I�EEFVRSRUWMDL 0HO\�YiOODODWRNQiO�V]HUHSHO" 3pOGiN
LQGLNiWRUDL 79.��¶����¶��� V]iPD��N|UQ\H]HWYpGHOPL�RNWDWiVEDQ�UpV]WYHWW�V]HPpO\HN�V]iPD$�N|UQ\H]HWL�iOODSRW�LQGLNiWRUDL9t]��WDODM��OHYHJ���IOyUD�IDXQD %XGDSHVWL�(U�P& �¶�����0RO����¶��� WDODMV]HQQ\H]pVHN�QDJ\ViJD
$� N|UQ\H]HWL� WHOMHVtWPpQ\� PXWDWyV]iPDL N|]�O� D]� LQSXWLQGLNiWRURN� D� 02/� �¶���� ¶���� ¶���NLYpWHOpYHO�PLQGHQKRO�PHJMHOHQQHN��/HJLQNiEE�D�Yt]��pV�D]�HQHUJLDIHOKDV]QiOiVUD�DGQDN�PHJDGDWRNDW�� YDODPLQW� D]� DQ\DJIHOKDV]QiOiV� EHPXWDWiViUD� LV� PiU� W|EE� YiOODODW� YiOODONR]LN��$]RXWSXWLQGLNiWRURN� PLQGHQ� YiOODODWQiO� V]HUHSHOQHN�� N�O|Q� NLHPHOHQG ��� KRJ\� PLQG� D]DEV]RO~W� pUWpN&�� PLQG� D� IDMODJRV� PXWDWyNDW� KDV]QiOMiN �� $� OpJV]HQQ\H]� DQ\DJRN�� DV]HQQ\Yt]NLERFViWiV�pV�D�KXOODGpNWHUPHOpV�N|]]pWpWHOH�iOWDOiEDQ�MHOOHP]��� WHUPpNHNUH�YRQDW�NR]y� LQIRUPiFLyW� D]RQEDQ�FVDN� D�02/� MHOHQWHW�PHJ��$]� LQIUDVWUXNW~UD� LQGLNiWRURNUD� SpOGiWHJ\HG�O� D� &KLQRLQ� KR]� D� ]|OGIHO�OHWUH� YRQDWNR]y� V]iPV]HU& LQIRUPiFLyYDO�� D� V]iOOtWiVLLQGLNiWRURN� SHGLJ� PpJ� WHOMHVHQ� KLiQ\R]QDN�� (]� D]� HUHGPpQ\� D]RQEDQ� QHP� PHJOHS��� PHUWQHP]HWN|]L� V]tQWpUHQ� LV� ~MGRQViJQDN� V]iPtW� D� WpU� N|UQ\H]HWL� V]HPSRQW~� NLKDV]QiOWViJiW�� DJpSHN� N|UQ\H]HWEDUiW� YROWiW�� YDODPLQW� D]� iUXV]iOOtWiV� pV� D]� DONDOPD]RWWDN� XWD]iVDLQDNN|UQ\H]HWL�KDWiVDLW�V]iPV]HU&VtW� LQGLNiWRURN�NpS]pVH�$� N|UQ\H]HWL� PHQHG]VPHQW� PXWDWyV]iPDL N|]�O� EHPXWDWiVUD� NHU�OQHN� D� .,5� EHYH]HWpVpYHONDSFVRODWRV� LQIRUPiFLyN�� LOOHWYH� D� N|UQ\H]HWYpGHOPL� N|OWVpJHN�� EiU� H]� XWyEEL� N�O|QE|]�FVRSRUWRVtWiVEDQ�pV�PpO\VpJEHQ��$�MRJL��J\HNUH�pV�SDQDV]RNUD�D�%XGDSHVWL�(U�P& �¶����WpU�NLUpV]OHWHVHQ�� $� IXQNFLRQiOLV� WHU�OHWHN� LQGLNiWRUDL� NDWHJyULiEDQ� D]� DONDOPD]RWWDN� NpS]pVpUHHJ\HG�O� D� 'UHKHU�QpO� WDOiOXQN� DGDWRNDW�� $]� HJpV]VpJ� pV� EL]WRQViJL� PXWDWyN� W|EE� KHO\HQPHJMHOHQQHN��D�N�OV� NRPPXQLNiFLy�YLV]RQW�PpJ�VHKRO�QHP�V]iPV]HU&VtWHWW�$� N|UQ\H]HWYpGHOPL� iOODSRW� PXWDWyV]iPDLUD LV� WDOiOXQN� PiU� SpOGiNDW�� GH� FVDN� D� WDODM�V]HQQ\H]pVHN�V]iPV]HU&VtWpVHNRU��$�OHYHJ���D�YL]HN�PLQ�VpJL�iOODSRWiUD��LOOHWYH�D]�pO�YLOiJUDJ\DNRUROW� KDWiVRN EHPXWDWiVD� PpJ� QHP� MHOHQLN� PHJ� HJ\HWOHQ� YiOODODWQiO� VHP�� $� VRURQN|YHWNH]� HOHP]pVHN� NLWpUQHN�PDMG� DUUD�� YDMRQ� HQQHN� WHFKQLNDL� DNDGiO\DL� YDQQDN�H�� YDJ\�DYiOODODWRN�QHP�DNDUMiN�H]HNHW�N|]]pWHQQL�$� QHP]HWN|]L� WHQGHQFLiN� pV� HJ\VpJHVtWpVL� W|UHNYpVHN� DODSMiQ� D]W� PRQGKDWMXN�� KRJ\� DPXWDWyV]iPRN� V]iPEDYpWHOH� VRUiQ� QHP� FVDN� D]� D� OpQ\HJHV� V]HPSRQW�� PHO\� NDWHJyULiNEDQMHOHQQHN�PHJ��KDQHP�D]�LV��PLO\HQ�IRUPiEDQ��SO��EL]WRVtWMiN�H�D�W|EE�pYUH�YRQDWNR]y��LOOHWYHPiV�YiOODODWRNNDO�W|UWpQ� |VV]HKDVRQOtWiVW��PHJPXWDWNR]LN�H�NLDODNtWiVXNQiO��KRJ\�D�YiOODODWLSULRULWiVRN�N|]|WW�KRO�IRJODOQDN�KHO\HW���$�V]HPSRQWRN�|VV]HIRJODOiViQiO�IHOKDV]QiOWXN�D]�,62������HV�V]DEYiQ\�NDWHJyULiLW�LV��OiVG������WiEOi]DW�������WiEOi]DW��$�PXWDWyV]iPRN�PHJMHOHQpVL�IRUPiL�D�PDJ\DU�MHOHQWpVHNEHQ.DWHJyULD (O�IRUGXOiV$EV]RO~W 0LQGHJ\LN�MHOHQWpVEHQ5HODWtY 0LQGHJ\LN�MHOHQWpVEHQ$JJUHJiOW %RUVRGFKHP��%XGDSHVWL�(U�P& �¶����¶�����&KLQRLQ�'XQDSDFN��02/��µ���¶�����1DEL6~O\R]RWW �7|EE�pYUH�YRQDWNR]y�|VV]HKDVRQOtWiV 7HPLF�NLYpWHOpYHO�PLQGHJ\LN�MHOHQWpVEHQ9LV]RQ\tWiV�D�PDJ\DU�KDWiUpUWpNKH] %RUVRGFKHP��%XGDSHVWL�(U�P& �¶�����&KLQRLQ��'XQDSDFN�1DEL��2SHO��µ���¶�����7HPLF9LV]RQ\tWiV�D]�(8�KDWiUpUWpNHNKH] 02/��¶���9LV]RQ\tWiV�D]�LSDUiJL�iWODJKR] �gVV]HKDVRQOtWiV�D�WHUYHNNHO��FpORNNDO �
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$������WiEOi]DW�LV�PXWDWMD��KRJ\�D�PDJ\DU�MHOHQWpVNpV]tW� YiOODODWRN�D�PXWDWyN�NpS]pVpQHN�W|EEIDMWiMiW� LVPHULN�� GH� QHP� PLQGHJ\LNHW�� 1HP� DGMiN� PHJ� D� PXWDWyN� IRQWRVViJiW�� pV� QHPKDVRQOtWMiN�WHOMHVtWPpQ\�NHW�LSDUL�iWODJKR]���$]�LSDUL�iWODJ�YDOyV]tQ&OHJ�QHKH]HQ�NpSH]KHW���KDHJ\iOWDOiQ�OpWH]LN���$�YiOODODWRN�HJ\HO�UH�QHP�YL]VJiOMiN�D]W�VHP��PLW�VLNHU�OW�PHJYDOyVtWDQLD]�HO�]� pYHNEHQ�NLW&]|WW�FpORNEyO��$�MHOHQWpVNpV]tWpV�~MV]HU&VpJH�PLDWW�H]�D]�HUHGPpQ\�QHPPHJOHS��� KLV]HQ� VRN� YiOODODW� PpJ� D� FpORN� NLW&]pVpU�O� VHP� V]iPRO� EH�� LOOHWYH� FVDN� D]LQWp]NHGpVHNHW�QHYH]L�PHJ��V]iPV]HU&VtWHWW�FpORN�PHJKDWiUR]iVD�QpON�O�
����� 3pQ]�J\L�LQIRUPiFLyN$PLQW� D]� ~WPXWDWyNUyO� V]yOy� UpV]EHQ� LV� OiWWXN�� D� SpQ]�J\L� LQIRUPiFLyN� N|]]pWpWHOpW� DQHP]HWN|]L� ~WPXWDWyN� QHP� DGMiN� PHJ� PLQLPiOLV� HOYiUiVNpQW�� (EEHQ� D� SRQWEDQ� FVDN� D]WYL]VJiOMXN��KRJ\�D�PDJ\DU�YiOODODWRN�HQQHN�HOOHQpUH�PHJMHOHQWHWQHN�H�SpQ]�J\L�LQIRUPiFLyNDW�pV� KD� LJHQ��PLO\HQ� IRUPiEDQ��1pKiQ\� SpQ]�J\L�PXWDWyV]iP NDWHJyULD HO�IRUGXOiViW� Qp]]�NPHJ�D�PDJ\DU�MHOHQWpVHNEHQ��OiVG������WiEOi]DW�������WiEOi]DW��$�N|OWVpJNDWHJyULiN�HO�IRUGXOiVD�D�PDJ\DU�MHOHQWpVHNEHQ.|OWVpJNDWHJyULiN (O�IRUGXOiV$�N|UQ\H]HWYpGHOPL�V]DEiO\R]iVEyO�DGyGyN|WHOH]HWWVpJHN 02/�¶�����'XQDSDFN��'UHKHU��1DEL
)L]HWHWW�NiUWpUtWpV��NRPSHQ]iFLy �)HOKDOPR]yGRWW�V]HQQ\H]pV�WLV]WtWiVL�N|OWVpJHL 02/��¶�����79.��¶����¶���.|UQ\H]HWYpGHOPL�EHUXKi]iVRN %RUVRGFKHP��02/��¶���������'XQDSDFN��1DEL��79.��¶����µ���.|UQ\H]HWYpGHOPL�P&N|GpVL�N|OWVpJHN %RUVRGFKHP��02/��¶�����&KLQRLQ�'XQDSDFN��1DEL��79.��¶���$�N|UQ\H]HWYpGHOPL�NRFNi]DWRN�NH]HOpVpUH�IRUGtWRWW|VV]HJ 02/��¶���µ���
.|UQ\H]HWYpGHOPL�NXWDWiV�pV�IHMOHV]WpV�N|OWVpJHL 02/��¶���.|UQ\H]HWYpGHOPL�FpO~�WiPRJDWiVRN 02/��µ���¶���0HJWDNDUtWiVRN �.|UQ\H]HWYpGHOPL�EHYpWHOHN �0HJWpU�OpVHN �$������WiEOi]DW�LV�PXWDWMD��KRJ\�D�N|UQ\H]HWYpGHOPL�V]DEiO\R]iVEyO�DGyGy�N|WHOH]HWWVpJHNHW��DN|UQ\H]HWYpGHOPL� EHUXKi]iVRNDW� pV� D� N|UQ\H]HWYpGHOPL� P&N|GpVL� N|OWVpJHNHW� �YDJ\� D]RNHJ\HV�WpWHOHLW��W|EE�YiOODODW�LV�PHJMHOHQtWL��$�N|UQ\H]HWYpGHOPL�V]DEiO\R]iVEyO�DGyGy�N|WHOH�]HWWVpJHN�N|]|WW�D�N|UQ\H]HWYpGHOPL�EtUViJ�V]HUHSHO�D� OHJJ\DNUDEEDQ�� WHUPpNGtMUD�YRQDWNR]yDGDWRNDW� D]RQEDQ� PpJ� QHP� N|]|OQHN�� $� N|UQ\H]HWYpGHOPL� P&N|GpVL� N|OWVpJHN� N|]|WW� DKXOODGpN��pV�V]HQQ\Yt]NH]HOpVL�N|OWVpJHNHW�HPOtWLN�D� OHJJ\DNUDEEDQ��$�KiWUDPDUDGW� V]HQQ\H�]pVHN� W|EE�YiOODODWQDN�SUREOpPiW�RNR]QDN�� HQQHN�HOOHQpUH� FVDN�D�02/� �¶���¶���� pV� D�79.�¶����V]iPV]HU&VtWL�D]RNDW��$�02/��¶���¶����PHJDGMD�D�N|UQ\H]HWYpGHOPL�FpOWDUWDOpN�|VV]HJpWLV�� DPHO\� D� M|Y�EHOL� V]HQQ\H]pVHN� HONHU�OpVpUH� IRUGtWKDWy�� .|UQ\H]HWL� IHOHO�VVpJEL]WRVtWiVW�PHO\�V]LQWpQ�D�N|UQ\H]HWYpGHOPL�NRFNi]DWRN�NH]HOpVpUH�KLYDWRWW��HJ\�YiOODODW�VHP�HPOtW�PHJ�$� NRUiEEL� pYHNEHQ� D� 02/�QiO� V]HUHSHOW� D� NXWDWiV� pV� IHMOHV]WpVUH� V]iQW� |VV]HJ�� D� ¶���DVMHOHQWpVEHQ�D]RQEDQ�PiU�QHP�WDOiOXQN�XWDOiVW�HUUH�D�WpWHOUH��$�N|UQ\H]HWYpGHOPL�LQWp]NHGp�VHNE�O� DGyGy� PHJWDNDUtWiVRN�� D� N|UQ\H]HWL� EHYpWHOHN� pV� D� PHJWpU�OpVHN� PpJ� QHPV]HUHSHOQHN� D� MHOHQWpVHNEHQ ��$� N|UQ\H]HWYpGHOPL� WHOMHVtWPpQ\� pV� D� SpQ]�J\L� PXWDWyNNDSFVRODWiQDN�NLPXWDWiViUD�VLQFV�PpJ�SpOGD�
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��� $�MHOHQWpVNpV]tWpV�IRO\DPDWiQDN�MHOOHP]pVH$� N|YHWNH]�NEHQ� D]W� YL]VJiOMXN� PHJ�� KRJ\� D� YiOODODWRN� PHJKDWiUR]]iN�H� D� MHOHQWpVFpOFVRSRUWMDLW��IHOPpULN�H�D�FpOFVRSRUWRN�LQIRUPiFLyV�LJpQ\HLW��V�NLDODNtWRWWiN�H�D]W�D]�LQIRUPi�FLyV�V]iPYLWHOL� UHQGV]HUW�� DPHO\� D� IHOPHU�OW� LJpQ\HN� NLHOpJtWpVpW� V]ROJiOKDWMD�� $KDV]QiOKDWyViJ�SUyEiMD�D�NRPPXQLNiFLy��H]pUW�D]W�LV�N|U�OMiUMXN��PHJLQGXOW�H�PiU�SiUEHV]pG�DYiOODODWRN�pV�pULQWHWWMHLN�N|]|WW�D�N|UQ\H]HWL�MHOHQWpVHN�NDSFViQ��$]�HOHP]pVHNKH]�D�MHOHQWpVWNpV]tW� YiOODODWRN� N|UpEHQ� YpJ]HWW� IHOPpUpV� HUHGPpQ\HLW� pV� D� NHUHNDV]WDO� PHJEHV]pOpVHQWDSDV]WDOWDNDW�LV�IHOKDV]QiOMXN������� $�MHOHQWpV�FpOFVRSRUWMiQDN�PHJKDWiUR]iVD$]W� D� NpUGpVN|UW�� KRJ\� PHJKDWiUR]]iN�H� D� YiOODODWRN� D� MHOHQWpVHN� FpOFVRSRUWMiW�� KiURPIpOHPyGRQ� WpUNpSH]]�N� IHO�� (O�V]|U�PHJQp]]�N�� KRJ\� D� MHOHQWpVHNEHQ�PHJDGMiN�H� D]� pULQWHWWHND]RQ�N|UpW��DNLNQHN�D�MHOHQWpVW�V]iQMiN��(]W�N|YHW�HQ�D�YiOODODWRNQDN�NLN�OG|WW�NpUG�tY�DODSMiQPHJYL]VJiOMXN��NLNQHN�V]iQWiN�D�MHOHQWpVW��pV�PLO\HQ�FVRSRUWRNQDN�N�OGWpN�D]RNDW�NL��$�NDSRWWHUHGPpQ\HN�NLHJpV]tWpVHNpSSHQ�D]W�LV�|VV]HIRJODOMXN��KRJ\�D�V]DNPDL�QDSRQ�KRJ\DQ�pV�PLO\HQPpO\VpJEHQ� NHU�OW�PHJYLWDWiVUD� H]� D� NpUGpV�� LOOHWYH�PLO\HQ� HUHGPpQQ\HO��$� ����� WiEOi]DW� D]PXWDWMD�PHJ��PHO\�MHOHQWpVHNEHQ�QHYH]LN�PHJ�D�FpOFVRSRUWRNDW�
�����WiEOi]DW��$�FpOFVRSRUWRN�PHJDGiVD�D�MHOHQWpVHNEHQ9iOODODWRN 0LO\HQ�FpOFVRSRUWRW�DG�PHJ�D�MHOHQWpVEHQ" +RO�MHOHQtWL�PHJ"%XGDSHVWL�(U�P& ¶����¶�� SDUWQHUHN��PXQNDWiUVDN��ROYDVyN��QDJ\N|]|QVpJ� HO�V]y'XQDSDFN�¶�� SDUWQHUHN�pV�D�N|]YpOHPpQ\ HO�V]y1DEL�¶�� UpV]YpQ\HVHN��YHY�N�pV�D�WHUPpNHN�KDV]QiOyL�DONDOPD]RWWDN��DOYiOODONR]yN��EHV]iOOtWyN��WHOHSKHO\LV]RPV]pGRN��IHO�J\HOHWL�V]HUYH]HWHN

D�MHOHQWpV�FpOMD
2SHO�+��¶�� pUGHNO�G� SDUWQHUHN�pV�ROYDVyN��QDJ\N|]|QVpJ� HO�V]y79.�¶�� SDUWQHUHN��EHIHNWHW�N��N|]YpOHPpQ\ OHYpO�D]�HOQ|NW�O79.�¶�� UpV]YpQ\HVHN��SDUWQHUHN��D�WiUVDViJ�WHYpNHQ\VpJHLUiQW�pUGHNO�G� V]HUYH]HWHN��iOODPSROJiURN HOQ|NL�OHYpO
$� WiEOi]DW� DODSMiQ� D]W�PRQGKDWMXN�� KRJ\� D� MHOHQWpVNpV]tW� YiOODODWRNQDN� N|]HO� D� IHOH�PiU� DMHOHQWpVEHQ� LV� PHJDGMD� D� FpOFVRSRUWRW�� (]HN� XJ\DQ� QHP� PLQGHQ� HVHWEHQ� WHNLQWKHW�N� MyON|U�OKDWiUROW�FVRSRUWQDN��SO��SDUWQHUHN��N|]YpOHPpQ\���DUUD�D]RQEDQ�XWDOQDN��KRJ\�D�YiOODODWRND�MHOHQWpVHNHW�QHP�FVDN�V]DNPDL�N|]|QVpJQHN�pV�QHP�NL]iUyODJ�D�WXODMGRQRVRNQDN�V]iQMiN��$IHQWL�NpSHW�iUQ\DOMD�D]�D�IHOPpUpV��DPHO\HW�D�MHOHQWpVNpV]tW� YiOODODWRN�N|UpEHQ�YpJH]W�QN�$� YiOODODWRNQDN� NLN�OG|WW� NpUG�tYEHQ� NpW� NpUGpV� YRQDWNR]RWW� D� FpOFVRSRUWRNUD��PHO\HNUH� D]DGRWW�YiODV]RNDW�D�N|YHWNH]� WiEOi]DWEDQ�|VV]HJH]]�N�

� $�NpUG�tYHV�IHOPpUpVEHQ�pV�D�NHUHNDV]WDO�PHJEHV]pOpVHQ�UpV]W�YHY� V]HUYH]HWHN�QHYpW�D�PHOOpNOHW�WDUWDOPD]]D�
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WHFKQROyJLiYDO�GROJR]LN� �7HPLF��2SHO��� LOOHWYH�YDQ�RO\DQ�YiOODODW��DPHO\QHN�N|]YHWOHQ�N|]H�OpEHQ� QLQFV� ODNRWW� WHOHS�OpV� �7HPLF��� $� JOREiOLV� KDWiVRNQiO� OHJLQNiEE� D� JOREiOLVIHOPHOHJHGpVUH� pV� D]� y]RQO\XN� SUREOpPiUD� DVV]RFLiOQDN�� V� KD� QLQFV� H]HNHW� RNR]yJi]NLERFViWiVXN��DNNRU�~J\�WHNLQWLN��PLQWKD�QHP�OHQQH�KDWiV�hGY|]OHQG� YLV]RQW��KRJ\�D�WHUPpNHN�pOHWFLNOXV�HOHP]pVpW�PiU�OHKHWVpJHVQHN�WDUWMiN�eUGHPHV� PHJQp]QL�� KRJ\� D� IHQWL V]iPV]HU&VtWHWW KDWiVRN� N|]�O� PLW� WHV]QHN� N|]]p� DMHOHQWpVHNEHQ�� $PLQW� D� NRUiEEL� HOHP]pVHN� VRUiQ� OiWWXN�� NRQFHQWUiFLyV� pUWpNHNHW� ±� DQQDNHOOHQpUH�� KRJ\�V]iPV]HU&VtWpV�NHW� MHOH]WpN�±�PpJ�QHP� MHOHQWHWQHN�PHJ��(UUH� YRQDWNR]yDQ�DN|YHWNH]� NpUGpVHN�LV�DGDOpNRNNDO�V]ROJiOKDWQDN�.�O|Q� NpUGpV� YRQDWNR]RWW� DUUD�� PL� DODSMiQ� N|YHWLN� Q\RPRQ� D� YiOODODWQiO� D]� DQ\DJ�� pVHQHUJLDiUDPRNDW�� �OiVG�������WiEOi]DW��������WiEOi]DW��$]�DQ\DJ��pV�HQHUJLDiUDPRN�Q\RPRQ�N|YHWpVH�D�PDJ\DU�MHOHQWpVN pV]tW�YiOODODWRNQiO$]�DONDOPD]RWW�PyGV]HUHN -HOOHP]� J\DNRUODW6]iPYLWHOL�DGDWRN DONDOPD]]iN/DERUHUHGPpQ\HN D�YiOODODWRN�IHOpQpO�DONDOPD]]iN6]DNpUW�L�EHFVOpVHN HJ\�NpW�YiOODODW�DONDOPD]]D6]iPtWyJpSHV�PRGHOO QHP�MHOOHP]�$� MHOHQWpVNpV]tW� YiOODODWRN� OHJLQNiEE� V]iPYLWHOL� DGDWRNDW� KDV]QiOQDN� D]� DQ\DJ�� pVHQHUJLDiUDPRN� EHFVOpVpQpO�� (]� DUUD� HQJHG� N|YHWNH]WHWQL�� KRJ\� QHP� LVPHULN� SRQWRVDQ� DKDWiVRNDW�� XJ\DQLV� QHP�PLQGHJ\LN� YiOODODW� YpJH]�PpUpVHNHW� YDJ\� EHFV�OL� PHJ� D� KDWiVRNDW�.|UQ\H]HWYpGHOPL� YH]HW�N� D]W� MHOH]WpN�� KRJ\� D� WHOHSKHO\� N|]HOpEHQ� OpY� WHOHS�OpVHNN|UQ\H]HWPLQ�VpJL� DGDWDL� UpV]EHQ� YDJ\� HJ\iOWDOiQ� QHP� LVPHUWHN� V]iPXNUD�� LOOHWYH� QHPLVPHUQHN�RO\DQ�PyGV]HUHNHW��DPHO\HNNHO�D�KR]]iMiUXOiV�V]iPV]HU&VtWKHW� OHQQH��(]HN�DODSMiQYDOyV]tQ&VtWKHW���KRJ\�EiU�EHV]iPROWDN�D�N|UQ\H]HWPLQ�VpJL�pV�D�NRQFHQWUiFLyV�pUWpNHNPHJDGiViUyO�� YDOyMiEDQ� FVDN� UpV]EHQ� pV� D� KDWiVRN� V]&N� N|UpW� WHNLQWYH� WXGMiN� D]RNDWV]iPV]HU&VtWHQL�� $� NHUHNDV]WDO� YLWD� LV� D]W� PXWDWWD�� KRJ\� H]� HJ\� SUREOpPiV� WHU�OHW� PLQGPyGV]HUWDQL�V]HPSRQWEyO��PLQG�D�V]�NVpJHV�WHFKQLNDL�IHOV]HUHOWVpJ�KLiQ\D�PLDWW�.|UQ\H]HWL�PHQHG]VPHQW�PXWDWyV]iPRN.�O|Q� NpUGpV� YRQDWNR]RWW� DUUD�� KRJ\� D� NLW|OW� WXG�H� SpOGiW� PRQGDQL� RO\DQ� PXWDWyV]iPUD�PHOO\HO� MHOOHPH]QL� OHKHWQH� D� YiOODODW� �WHOHSKHO\�� N|UQ\H]HWL�PHQHG]VPHQWMpW�� $� YiODV]RNEyONLROYDVKDWy�� KRJ\� H]W� D� WHU�OHWHW� D� YiOODODWRN� IHOpQHN� PpJ� IHMOHV]WHQLH� V]�NVpJHV�� XJ\DQLVW|EEHQ� QHP� WXGWDN� LO\HQ�PXWDWyV]iPRW� PHJDGQL� YDJ\� NHYHUWpN� D� N|UQ\H]HWL� WHOMHVtWPpQ\UHYRQDWNR]y� PXWDWyNDW� D� PHQHG]VPHQWHW� pUWpNHO� PXWDWyV]iPRNNDO�� $� NHUHNDV]WDO� IyUXPHO�DGiViEDQ� LV� HOKDQJ]RWW� D� PHQHG]VPHQW� PXWDWyV]iPRN� NLDODNtWiViQDN� OHKHW�VpJH�� pV� DYiOODODWL�FVRSRUW�KDMODQGyViJRW�PXWDWRWW�DUUD��KRJ\�LO\HQHNHW�PHJMHOHQWHVVHQ�3pQ]�J\L�PXWDWyV]iPRN$� YiOODODWL� N|UQ\H]HWYpGHOHPUH� YRQDWNR]y� SpQ]�J\L� PXWDWyV]iPRNUD� W|EE� NpUGpV� LVYRQDWNR]RWW��$�YiODV]RNDW�D�N|YHWNH]� WiEOi]DW�|VV]HVtWL�
�� $� YiODV]DGyN� D� N|YHWNH]� NDWHJyULiNDW� �W|EEHW� LV�� MHO|OKHWWpN� EH�� V]iPYLWHOL� DGDWRN�� ODERUHUHGPpQ\HN�V]DNpUW�L�EHFVOpVHN��QHP�N|YHWLN�Q\RPRQ�



��

������WiEOi]DW��$�N|UQ\H]HWYpGHOHP�SpQ]�J\L�YHW�OHWHLQHN�N|YHWpVH�D�PDJ\DUMHOHQWpVNpV]tW� YiOODWRNQiO$�V]iPV]HU&VtWpV�PyGMD -HOOHP]� J\DNRUODW3pQ]�J\L�NLPXWDWiV�D�N|UQ\H]HWL�N|OWVpJHN�pVKDV]QRN�HON�O|QtWpVpYHO D�YiOODODWRN�IHOpQpO�DONDOPD]]iN
.|UQ\H]HWYpGHOPL�LQWp]NHGpVHN�iOWDOL�PHJWDNDUtWiVRN D�YiOODODWRN�W|EEVpJH�QHPV]iPROMD.|UQ\H]HWYpGHOPL�EHUXKi]iVRN�PHJWpU�OpVHL D�YiOODODWRN�W|EEVpJH�V]iPROMD
$� YiODV]RN� DODSMiQ� D]W� PRQGKDWMXN�� KRJ\� D� YiOODODWRN� HJ\� UpV]H� V]iPV]HU&VtW� PiU� LO\HQWpWHOHNHW�� $� IHQWLHNHW� NLHJpV]tWL� D� ������ WiEOi]DW�� DPHO\� D]W� YL]VJiOMD�� KRJ\� PHJKDWiUR]RWWN|OWVpJNDWHJyULiNDW�PHJMHOHQWHWQHN�H�D�YiOODODWRN���������WiEOi]DW��.|UQ\H]HWYpGHOPL�SpQ]�J\L�WpWHOHN�V]iPV]HU&VtWpVH�D�PDJ\DUMHOHQWpVNpV]tW� YiOODODWRNQiO7pWHOHN $�V]iPV]HU&VtWpV�MHOOHP]�L.|UQ\H]HWYpGHOPL�EHUXKi]iVRN V]iPV]HU&VtWLN�YDJ\�PHJDGKDWyQDN�WDUWMiN.|UQ\H]HWYpGHOPL�.�) DKRO�IHOPHU�O��RWW�V]iPV]HU&VtWLN�YDJ\SUREOpPiVQDN�WDUWMiN�D�V]iPROiViW)L]HWHWW�DGyN��GtMDN��EtUViJRN V]iPV]HU&VtWLN.|UQ\H]HWYpGHOPL�NiURN�HOKiUtWiViQDNN|OWVpJHL DKRO�IHOPHU�O��RWW�V]iPV]HU&VtWLN
)L]HWHWW�NiUWpUtWpV��NRPSHQ]iFLy DKRO�IHOPHU�O��RWW�V]iPV]HU&VtWLN.|UQ\H]HWYpGHOPL�P&N|GpVL�N|OWVpJHN V]iPV]HU&VtWLN�YDJ\�PHJDGKDWyQDN�WDUWMiN.|UQ\H]HWYpGHOPL�FpO~�WiPRJDWiVRN DKRO�IHOPHU�O��RWW�V]iPV]HU&VtWLN�YDJ\PHJDGKDWyQDN�WDUWMiN.|UQ\H]HWL�NRFNi]DWRN�NH]HOpVpUH�IRUGtWRWW|VV]HJHN DKRO�IHOPHU�O��RWW�V]iPV]HU&VtWLN�YDJ\PHJDGKDWyQDN�WDUWMiN
$�WiEOi]DWEyO�OiWKDWy��KRJ\�YLV]RQ\ODJ�VRN�N|OWVpJWpWHO�NHU�O�V]iPV]HU&VtWpVUH�pV�W|EE�HVHWEHQHONpS]HOKHW�QHN� WDUWMiN� D� YiOODODWRN� D� PXWDWyV]iPNpS]pVW�� eUGHNHV�� KRJ\� SUREOpPiVQDNHJ\HG�O�D�.�)�HW�WDUWRWWiN��KRORWW�D]W�JRQGROQiQN��PiVLN�NpW�NDWHJyULD� D�EHUXKi]iVRN��LOOHWYHD� P&N|GpVL� N|OWVpJHN� N|UQ\H]HWYpGHOHPKH]� NDSFVROyGy� UpV]HLQHN� PHJKDWiUR]iVD� MHOHQWLQNiEE� QHKp]VpJHW�� $� NHUHNDV]WDO� YLWiQ� D� YiOODODWRN� NLHPHOWpN�� KRJ\� SUREOpPiV� DN|UQ\H]HWYpGHOPL� pV� QHP� N|UQ\H]HWYpGHOPL� N|OWVpJWpWHOHN� V]pWYiODV]WiVD� �SO�EHUXKi]iVRNQiO���LOOHWYH�QHKp]�DQQDN�PHJiOODStWiVD��KRJ\�D�N|OWVpJHN�KRJ\DQ�YHWKHW�N�|VV]H�DN|UQ\H]HWL� WHOMHVtWPpQQ\HO�� $QQDN�� KRJ\� D� OHKHWVpJHV� PXWDWyV]iPNpS]pVKH]� YLV]RQ\tWYDPpJLV�NHYpV�SpQ]�J\L�DGDWRW�N|]|OQHN�� V]LQWpQ� W|EE�RND�YDQ��D]�DGDWRN� WLWNRVViJD�� LOOHWYH�DQHJDWtY�LQIRUPiFLyN��SO��EtUViJRN��N|]OpVpKH]�YDOy�IHOHPiV�YiOODODWL�KR]]iiOOiV�
��� $� FpOFVRSRUWRN� LQIRUPiFLyV� LJpQ\pQHN� |VV]HYHWpVH� D� YiOODODWRNHONpS]HOpVHLYHO$]�pULQWHWW�FVRSRUWRN�pV�D�YiOODODW�YpOHPpQ\pW�D�N|UQ\H]HWL�MHOHQWpVHN�WDUWDOPiUD�YRQDWNR]yDQD�NpUG�tYHV�IHOPpUpV�pV�D�NHUHNDV]WDO�PHJEHV]pOpV�HUHGPpQ\HL�DODSMiQ�Yi]ROMXN�IHO�
�� ��SpQ]�J\L�NDWHJyULiW�NHOOHWW�D�N|YHWNH]� ��FVRSRUWED�VRUROQL��V]iPV]HU&VtWLN��PHJDGKDWy��GH�QHP�V]iPROMiN�SUREOpPiV�D�V]iPROiVD��QHP�pUGHPHV�LO\HQ�NDWHJyULiW�NpSH]QL��QHP�PHU�O�IHO��HJ\pE��pVSHGLJ�



��

$�N|YHWNH]� WiEOi]DW�D�UpV]WYHY�N�iOWDO�NLHPHOW�I�EE�SRQWRNDW�PXWDWMD�EH�
������WiEOi]DW��$�YiOODODW�pV�D]�pULQWHWW�FVRSRUWRN�iOWDO�IRQWRVQDN�WDUWRWW�WpPDN|U|NYiOODODWx N|UQ\H]HWL�SROLWLNDx FpJEHPXWDWyx WHYpNHQ\VpJ�N|]pUWKHW�IRUPiEDQx LQSXW��RXWSXWx KDWiUpUWpN�W~OOpSpVHN�WHUYHx LQWp]NHGpVL�WHUYHNx N|OWVpJHOHPHN
N|UQ\H]HWYpGHOPL�IHO�J\HO�VpJ
x KDWiVRN�N|UQ\H]HWL�HOHPHQNpQW�KDWiUpUWpNx KDWyViJL�N|WHOH]pVHN�PHJIHOHOpV�x J\HQJH�SRQWRN��KDYiULiN�x N|UQ\H]HWL�iOODSRW��KDWiVWHU�OHW�pULQWHWWHNx |VV]HIRJODOy�pUWpNHOpV�|NROyJLD�JD]GDViJLIHQQWDUWKDWyViJx WHOMHV�N|U& �PLQGHQ�WHOHSKHO\�x KLWHOHVVpJ��HJ\H]pV�D�KDWyViJLEHYDOOiVRNNDO�x LQWHJUiOW�PHJN|]HOtWpV�|VV]HI�JJpVHN�x WHUPpN�KDWiVDLVSHFLiOLV�x KXOODGpN���YHV]pO\HV��QHPYHV]pO\HV�x ]DMx y]RQNiURVtWy�DQ\DJRNx ]|OG�WHU�OHWx V]HQQ\Yt]�|VV]HWpWHOx PRQLWRULQJx LQSXW�RXWSXW��DQ\DJIRUJDORPiEUD�x .,5�IHOHO�V|Nx SpQ]�J\L�LQIRUPiFLy

|QNRUPiQ\]DW
x WHOHS�OpVUH�J\DNRUROW�NiURVKDWiVRN��KDYiULD�KHO\]HWHN��WHOMHVN|U&HQ�x NLERFViWiVRN��OHYHJ��V]HQQ\Yt]��]DM��VWE�x WDODMV]HQQ\H]pVYHV]pO\HVVpJ�V]HULQW��QHPIHOWpWOHQ�O�NRQNUpWDQPHJQHYH]YHx KDWyViJ���YiOODODW��|QNRUPiQ\]DW�N|]|WWL�YLV]RQ\x WHFKQROyJLDL�OHtUiVRN��~MWHFKQROyJLiN�LVPHUWHWpVH�DQ\DJPpUOHJHNx SpQ]�J\L�PXWDWyN��N|OWVpJHN��|QNRUPiQ\]DWLN|UQ\H]HWYpGHOPL�SURJUDPRNKR]V]�NVpJHV�LQIRUPiFLyNEL]WRVtWiViUDx NLLQGXOiVL�iOODSRW���FpORN��PHJYDOyVXOW�LQWp]NHGpVHNx EL]WRQViJWHFKQLND��HJpV]VpJ�J\LKDWiVRNx W|EE�|QNRUPiQ\]DW�WHU�OHWpWpULQW� SUREOpPiN�PHJIHOHO�NH]HOpVH

N|UQ\H]HWYpG� FLYLO�V]HUYH]HWHN
.LV�MDYtWiVRN���FpO��MREE�N|UQ\H]HWLMHOHQWpV�x IDMODJRV�V]iOOtWiV�D�WHUPpNV]iOOtWiVDx ODNRVViJL�SDQDV]RN��LJpQ\HNx KXOODGpNNH]HOpV��V]iOOtWiVNRQNUpWDQ��NLNQHN�pV�KRYDV]iOOtWMiN"�x N|UQ\H]HW�HJpV]VpJ�J\L�KDWiVRN�PLW�RNR]��E�YHEE�LQIRUPiFLyx NRQNUpW�KDWiUpUWpN��W~OOpSpV�V]iPV]HU&VtWpVx V]HUNH]HWL�IRO\WRQRVViJ�N|YHWKHW� OHJ\HQ�D�YiOWR]iV�x HPEOpPDKDV]QiODWÒMUDJRQGROiV��IHQQWDUWKDWyViJ�x WHUPpNpOHWFLNOXV�V]HPOpOHWx WiUVDGDOPL�V]HUHSYiOODOiVx D�UHNOiPR]iV�N|OWVpJpW�pV�KDWiVDLW�WRYiEEJRQGROQL��KRJ\�PLUH|V]W|Q|]



��

$�N|UQ\H]HWL� SROLWLND PHJMHOHQtWpVpW� D� NHUHNDV]WDO�PHJEHV]pOpVHQ� FVDN� D� YiOODODW� HPOtWHWWHPHJ��D]�pULQWHWW�FVRSRUWRN�D�NpUG�tYHV�IHOPpUpVEHQ�MHOH]WpN�HQQHN�IRQWRVViJiW�$� YiOODODWL� WHYpNHQ\VpJHN� EHPXWDWiViUD V]LQWpQ� FVDN� D� YiOODODWL� NpSYLVHO�N� KtYWiN� IHO� DILJ\HOPHW�� $]� pULQWHWW� FVRSRUWRN� H� NpUGpVN|UQHN� D� NpUG�tYHV� IHOPpUpVEHQ� LV� FVDN� N|]HSHVIRQWRVViJRW� WXODMGRQtWRWWDN�� SHGLJ� QHP� PLQGHQ� HVHWEHQ� LVPHULN� NHOO� PpUWpNEHQ� D� YiOODODWWHYpNHQ\VpJpW�DKKR]��KRJ\�NpV�EE�D�N|UQ\H]HWL�KDWiVRNDW�LV�PHJtWpOKHVVpN�$�WiEOi]DW�PXWDWMD��KRJ\�D�WHUPHOpV N|UQ\H]HWL�KDWiVDLW D�YiOODODW�pV�D]�pULQWHWW�FVRSRUWRN�LVPHJHPOtWHWWpN�� EiU� PiV�PiV� KDQJV~OO\DO�� eUGHNHV�� KRJ\� D� YiOODODWRN� FVDN� D]� LQSXW�RXWSXWDGDWRNDW�HPHOWpN�NL��D�KDWiVOiQF�W|EEL�HOHPHLYHO�QHP�IRJODONR]WDN��$]�pULQWHWW�FVRSRUWRN�N|]�OD]�LQSXW�RXWSXW�DGDWRNDW�pV�D]�iOODSRWYiOWR]iVRNDW�D�IHO�J\HO�VpJ�pV�D]�|QNRUPiQ\]DW�WDUWRWWDIRQWRVQDN��0LQGNpW�FVRSRUW� WpWHOHVHQ�PHJDGWD�D�NLERFViWiVRN�OLVWiMiW��pV� OpQ\HJHVQHN�tWpOWH�DWHOMHV�N|U& EHPXWDWiVW��(VHW�NEHQ�pUWKHW� D]�pUGHNO�GpV��KLV]HQ�D� IHODGDWN|U�NK|]� WDUWR]LN�HKDWiVRN�LVPHUHWH��(POtWpVUH�NHU�OWHN�D�KDWiVOiQFRN�WRYiEEL�HOHPHL�LV��PLQW�D]�HJpV]VpJ�J\L�pV|NROyJLDL� KDWiVRN�� H]� HO�EEL� D]� |QNRUPiQ\]DWQiO� pV� D� FLYLO� V]HUYH]HWHNQpO�� D]� XWyEEL� DIHO�J\HO�VpJL� FVRSRUWEDQ�� $]� |QNRUPiQ\]DWQiO� D]� HJpV]VpJ�J\L� KDWiVRN� LUiQWL� pUGHNO�GpVWHUPpV]HWHV��KLV]HQ�D�WHOHS�OpV�N�N|UQ\H]HWL�iOODSRWipUW�IHOHO�VHN��eUGHNHV�HUHGPpQ\�YLV]RQW�KRJ\�D�FLYLO�V]HUYH]HWHN�QHP�HPOtWHWWpN�PHJ�D]�|NROyJLDL�KDWiVRNDW��D�N|UQ\H]HW�HJpV]VpJ�J\LKDWiVW�YLV]RQW�LJHQ��(QQHN�HJ\LN�RND�OHKHW��KRJ\�D�PHJMHOHQW�N|UQ\H]HWYpG� V]HUYH]HWHN�N|]�OFVDN� HJ\� IRJODONR]LN� WHUPpV]HWYpGHOHPPHO�� $� YiODV]RNEyO� ~J\� W&QLN�� KRJ\� DN|UQ\H]HWYpGHOPL�IHO�J\HO�VpJHN�YLV]RQW�Q\LWRWWDN�D]�|NROyJLDL�pUWpNHN�YpGHOPpUH��,JD]��KRJ\WHUPpV]HWYpGHOPL�KDWyViJL�MRJN|UUHO�D�QHP]HWL�SDUN�LJD]JDWyViJRN�UHQGHONH]QHN��D�N|UQ\H]HWLKDWiVYL]VJiODWL� HOMiUiVEDQ� D]RQEDQ� D� IHO�J\HO�VpJHN� LV� WDOiONR]QDN� pO�YLOiJRW� pULQW�KDWiVRNNDO�� $]� y]RQNiURVtWy� DQ\DJRN� PHJMHOHQpVH� D� IHO�J\HO�VpJL� FVRSRUWEDQ� YDOyV]tQ&OHJD]]DO�PDJ\DUi]KDWy��KRJ\�IHOKDV]QiOiVXNUyO�D�IHO�J\HO�VpJHN�±�D�YiOODODWL�EHYDOOiVRN�DODSMiQ±� Q\LOYiQWDUWiVW� YH]HWQHN�� (PHOOHWW� D� WHUPpNGtMN|WHOHV� WHUPpNHN� N|]|WW� LV� V]HUHSHOQHN� D]y]RQNiURVtWy� DQ\DJRNDW� WDUWDOPD]y� WHUPpNHN� �SO�� K&W�JpS��� V� D� WHUPpNGtMDN� EHV]HGpVH� pVHOEtUiOiVD� IHO�J\HO�VpJL� KDWiVN|U�� $]� |QNRUPiQ\]DWRN� NLHPHOWpN� D� OHYHJ�EHQ�� Yt]EHQ YDJ\WDODMEDQ�WHUMHG� KDWiVRNDW��.HOO� PpO\VpJEHQ�FVDN�D]�LOOHWpNHVVpJL�WHU�OHW�N|Q�OpY� V]HQQ\H]�IRUUiVRNDW� LVPHULN�� H]pUW� IRQWRV� V]iPXNUD�� KRJ\� D� PiVKRQQDQ� V]iUPD]y� V]HQQ\H]pVU�O� LVLQIRUPiFLyKR]� MXVVDQDN�� $EEDQ� D]� HVHWEHQ�� KD� D]� |QNRUPiQ\]DW� WHU�OHWpW� PiV� WHOHS�OpVHQP&N|G� YiOODODW�V]HQQ\H]pVH�LV�pULQWL��DNNRU�NH]GHPpQ\H]KHWL�D�EtUViJ�PHJRV]WiViW��(]�WHKiWDQ\DJL� |V]W|Q]pVW� LV� MHOHQW� DKKR]�� KRJ\� D]� |QNRUPiQ\]DW� LQIRUPiFLyW� V]HUH]]HQ� D� WHUMHG�V]HQQ\H]pVHNU�O�$� WHUPpNHN� N|UQ\H]HWL� KDWiVDLW D� IHO�J\HO�VpJHN� pV� D� FLYLO� V]HUYH]HWHN� HPHOWpN� NL�� $IHO�J\HO�VpJHN� D� WHUPpNGtMDV� WHUPpNHN� HOEtUiOiVD� VRUiQ� J\DNUDQ� WDOiONR]QDN� D� SUREOpPiYDO�H]pUW� pUGHNO�GpV�N� pUWKHW��� $� FLYLO� V]HUYH]HWHN� SHGLJ� D� NRFNi]DWRN� pUWpNHOpVpQpO�� DN|UQ\H]HWEDUiW�WHUPpNHN�YL]VJiODWD�VRUiQ��D�W~O]RWW�IRJ\DV]WiV�pV�D�KXOODGpNRN�SUREOpPiMiQDNWiUJ\DOiVD�NDSFViQ�IRJODONR]QDN�H�NpUGpVN|UUHO�$�IHO�J\HO�VpJHN�pV�D�N|UQ\H]HWYpG� V]HUYH]HWHN�HJ\DUiQW�IRQWRVQDN�WDUWRWWiN�D�MRJV]DEiO\RNEHWDUWiViW�� (� WpPDN|U� LUiQWL� pUGHNO�GpV� pUWKHW� PLQGNpW� FVRSRUWQiO� D� KDWyViJ� HVHWpEHQ� H]MRJN|UpE�O�DGyGLN��D�FLYLO�V]HUYH]HWHN�V]iPiUD�SHGLJ�H]�HJ\�PLQLPiOLV�HOYiUiV��$�MRJV]DEiO\LPHJIHOHOpV�LVPHUWHWpVpW�D�YiOODODWRN�LV�PHJHPOtWHWWpN�$� YiOODODW� N|UQ\H]HWYpGHOPL� V]HUYH]HWpQHN EHPXWDWiViQiO� D� IHO�J\HO�VpJL� FVRSRUW� DIHOHO�VVpJL� N|U|N� PHJMHOHQtWpVpW� HPHOWH� NL�� $� FLYLO� V]HUYH]HWHN� FVDN� D� NLVFVRSRUWRVPHJEHV]pOpVHQ� KDQJV~O\R]WiN�� KRJ\� D� YiOODODWRN� pV� D� ]|OG� FVRSRUWRN� V]HPOpOHWH� HOWpUHJ\PiVWyO��D�YiOODODW�VRNV]RU�D�PD[LPXPQDN�WHNLQWL�D�.,5�NLpStWpVpW��D�]|OGHN�V]iPiUD�H]�DPLQLPiOLV�HOYiUiVRN�N|]W�V]HUHSHO�$�YiOODODWL N|UQ\H]HWYpGHOHPPHO�NDSFVRODWRV�SpQ]�J\HNHW D�YiOODODWL��D�IHO�J\HO�VpJL�pV�D]|QNRUPiQ\]DWL� FVRSRUW� LV�PHJHPOtWHWWH�� $� SpQ]�J\L� LQIRUPiFLy� WiJ� IRJDORP�� PHUW� W|EEIpOH



��
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x WHUPpNHN�pV�WHFKQROyJLD�IHMOHV]WpVpQpON|UQ\H]HWEDUiW�PHJROGiVRN�DONDOPD]iVDx DODS��pV�VHJpGDQ\DJRN�NLYiODV]WiViQiO�pVIHOKDV]QiOiViQiO�V]HPSRQW�D]�|NROyJLDLODJYHV]pO\WHOHQ�DQ\DJRN�DONDOPD]iVDx JD]GDViJLODJ�HOpUKHW� OHJPDJDVDEE�V]LQW&WHFKQROyJLD��IRO\DPDWRV�IHMOHV]WpVx HOV�GOHJHV�WHUPpV]HWL�HU�IRUUiVRNNDO�YDOyWDNDUpNRV�EiQiVPyGx N|UQ\H]HWL�WHUKHOpV�IRO\DPDWRV�ILJ\HOpVH�pUWpNHOpVH�pV�MDYtWiVD

x D�PpJ�IHQQiOOy�N|UQ\H]HWL�SUREOpPiNIHOV]iPROiVDx D�N|UQ\H]HWYpGHOHP�MRJV]DEiO\LN|YHWHOPpQ\HLQHN��V]DEYiQ\HO�tUiVRN�pVKDWyViJL�N|WHOH]pVHN�EHWDUWiVDx D�N|UQ\H]HWL�KDWiVRN�IRO\DPDWRV��WHUYV]HU&FV|NNHQWpVHx EL]WRQViJWHFKQLNDL�N|YHWHOPpQ\HN�EHWDUWiVDx N|UQ\H]HWYpGHOPL�V]HPSRQWRN�ILJ\HOHPEHYpWHOHD]�~M�WHFKQROyJLiN�OpWHVtWpVpQpO��PHJOpY�NIHMOHV]WpVpQpO��WHUPpNIHMOHV]WpVQpO



��

'UHKHU 79.��¶���
x YLVV]DYiOWKDWy��N|UQ\H]HWEDUiW�FVRPDJROiVx FVRPDJROiV�VRUiQ�NpS]�G� KXOODGpNN|UQ\H]HWEDUiW�KDV]QRVtWiVDx HJpV]VpJHV�pV�EL]WRQViJRV�N|UQ\H]HWx Q\tOW�EHOV� NRPPXQLNiFLy�pV�IRO\DPDWRVWRYiEENpS]pV��WXGDWRV��N|UQ\H]HWNtPpO� pVNRFNi]DWFV|NNHQW� YiOODODWL�NXOW~UDx YHV]pO\IRUUiVRN�FV|NNHQWpVH�pV�D�YiUDWODQHVHPpQ\HN�PHJHO�]pVHx N|UQ\H]HWYpGHOPL�MRJV]DEiO\RN�pV�HO�tUiVRNEHWDUWiVD

x PXQNDWiUVDN�NpS]pVH�pV�|V]W|Q]pVHx N|UQ\H]HWYpGHOPL�SROLWLND�HOIRJDGWDWiVD�pVILJ\HOHPEHYpWHOH�D�EHV]iOOtWyNNDO�pV�SLDFLSDUWQHUHNNHO

$� N|UQ\H]HWL� PHQHG]VPHQW WiUJ\DOiViEDQ� PiU� NLHPHONHG� pV� J\HQJH� YiOWR]DWRN� HJ\DUiQWV]HUHSHOQHN��$]�pULQWHWW�FVRSRUWRN�D�%XGDSHVWL�(U�P& �¶����pV�D�&KLQRLQ�EHPXWDWiViW�WDOiOWiNJ\HQJpQHN�� $� %XGDSHVWL� (U�P& HOV� MHOHQWpVpEHQ� D� N|UQ\H]HWL� PHQHG]VPHQW� iOWDOiQRVWiUJ\DOiVD� V]HUHSHOW�� DPL� D]]DO� PDJ\DUi]KDWy�� KRJ\� PRVW� IRO\LN� D]� ,62� ������HV� UHQGV]HUNLpStWpVH�� (� KLiQ\RVViJXNDW� ±� HWW�O� I�JJHWOHQ�O� ±� D�PiVRGLN� MHOHQWpV�NEHQ�PiU� NRUULJiOWiN�UpV]OHWHV� EHPXWDWiVUD� W|UHNHGYH�� $� &KLQRLQQiO� V]LQWpQ� KLiQ\]LN� H]� D� IHMH]HW�� YDOyV]tQ&OHJD]pUW�� PHUW� D� MHOHQWpV� NLDGiVD� LGHMpEHQ� PpJ� FVDN� WHUY� V]LQWMpQ� OpWH]HWW� D� YiOODODWN|UQ\H]HWN|]SRQW~�LUiQ\tWiVL�UHQGV]HUpQHN�NLDODNtWiVD�$� KDWyViJL� HO�tUiVRN� EHWDUWiVD D]� pUWpNHO�N� V]HULQW� D� &KLQRLQQiO� QHP� NDS� HOpJ� KDQJV~O\W�NLHPHONHG� PHJROGiVRNDW� SHGLJ� QHP� WDOiOWDN�� $� &KLQRLQQDN� YROWDN� NRUiEEDQ� NRQIOLNWXVVDOMiUy� V]HQQ\H]pVL� HVHWHL� �KDOSXV]WXOiVW� RNR]y� V]HQQ\H]�DQ\DJ�NLERFViWiV� D� 'XQiED��� V� DEL]DORP� PpJ� QHP� iOOW� KHO\UH�� H]pUW� KLiQ\ROMiN� D� YpOHPpQ\H]�N� D� KDWiUpUWpNHNKH]� YDOyYLV]RQ\tWiVW�$ N|UQ\H]HWYpGHOPL� FpORN� pV� FpOiOODSRWRN IHMH]HWHNHW� D]� pULQWHWWHN� PLQGHQ� YiOODODWQiOPHJIHOHO�QHN� tWpOWpN�� $� V]|YHJHV� pUWpNHOpVEHQ� NLHPHOWpN� D� 7HPLFHW� pV� D� 79.�W�� DPLpUWUpV]OHWHV� �WHPH]pVVHO� HJ\�WW� PXWDWWiN� EH� N|UQ\H]HWYpGHOPL� FpOMDLNDW� pV� D� WHUYH]HWWLQWp]NHGpVHNHW�$]�pULQWHWW� FVRSRUWRNNDO�YDOy�NDSFVRODWWDUWiVW D�YiOODODWRN� OHJQDJ\REE�UpV]pQpO� D]� pULQWHWWHNVHP�WDUWRWWiN�PHJIHOHO�QHN��$�7HPLF�pV�D]�2SHO�HVHWpEHQ�H]�pUWKHW���PHUW�PLQW�NRUiEEDQ�PiUHPOtWHWW�N�� D]�(0$6� UHQGHOHW� HO�tUiVDLEDQ�QHP� V]HUHSHO� H]� D� WpPDN|U��$�%XGDSHVWL�(U�P&~MDEE� MHOHQWpVpEHQ� �¶���� PiU� UpV]OHWHVHEEHQ� NLWpU� D� NDSFVRODWWDUWiVUD� LV�� $� 02/� �µ���MHOHQWpVpW�HEEHQ�D�NDWHJyULiEDQ�D�PHJNpUGH]HWWHN�NLHPHONHG�QHN�MHO|OWpN�PHJ�$�NpW�WiEOi]DW�|VV]HYHWpVpYHO�D]W�PRQGKDWMXN��KRJ\�D WpPDN|U|N�WHNLQWHWpEHQ�D]�pULQWHWWHNQDJ\MiEyO� HOYiUiVDLNQDN� PHJIHOHO� LQIRUPiFLyNDW� NDSWDN�� $� OHJIRQWRVDEEQDN� WDUWRWWN|UQ\H]HWL� KDWiVRN� WHNLQWHWpEHQ� D]� |VV]HV� MHOHQWpVW� HOIRJDGKDWyQDN� PLQ�VtWHWWpN�� $� ±YLV]RQ\ODJ� IRQWRVQDN� WDUWRWW� ±� .,5�QpO� pV� MRJV]DEiO\L� PHJIHOHOpVQpO� YROWDN� J\HQJHWHOMHVtWPpQ\HN�� GH� NLV� V]iPEDQ �.,5�� %XGDSHVWL� (U�P&�� &KLQRLQ�� KDWyViJL� PHJIHOHOpV�&KLQRLQ���$� YiOODODWRNQDN� pUGHPHV� RGDILJ\HOQL� H]HNUH� D� KLiQ\RVViJRNUD� pV� NRUULJiOQLD]RNDW� D� NpV�EEL� MHOHQWpVHNEHQ� $]� pULQWHWW� FVRSRUWRNNDO� YDOy� NDSFVRODW� IHQQWDUWiViQDNEHPXWDWiViW�D]�HJ\HV�FVRSRUWRN�HOWpU�HQ�tWpOWpN�PHJ��D]�|QNRUPiQ\]DW�QHP�WDUWRWWD�IRQWRVQDN�D� IHO�J\HO�VpJ� LJHQ�� D� FLYLO� V]HUYH]HWHN� SHGLJ� FVDN� D� NpUG�tYEHQ� Q\LODWNR]WDN� HUU�O�� 0LQWOiWWXN�� HQQHN� D� WpPiQDN� D� WiUJ\DOiVD� VLNHU�OW� D� OHJJ\HQJpEEHQ�� $]� |QNRUPiQ\]DWRN� DKLiQ\RVViJRNDW�HOQp]LN��GH�D�PiVLN�NpW�FVRSRUW�PHJtWpOpVH�PLDWW�D�N|YHWNH]� NLDGYiQ\RNEDQH]W�D�WpPiW�LV�pUGHPHV�UpV]OHWHVHEEHQ�WiUJ\DOQL�
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7RYiEEL�V]HPSRQWRN�D�MHOHQWpVHN�PHJtWpOpVpKH]$]�pUWpNHO�ODS�WRYiEEL�V]HPSRQWRNDW�LV�WDUWDOPD]RWW�D�MHOHQWpVHN�PHJtWpOpVpKH]��,WW�LV�HO�V]|UD�V]HPSRQWRN�IRQWRVViJiW�YL]VJiOMXN�D]�pULQWHWWHN�V]iPiUD��V�H]XWiQ�PXWDWMXN�EH�D]�pUWpNHOpVHUHGPpQ\HLW��$�V]HPSRQWRN�V~O\R]iViQiO�IHOKDV]QiOMXN�D�NRUiEEL�WiEOi]DWRN�HUHGPpQ\HLW�LV�������WiEOi]DW��$�MHOHQWpV�|VV]HiOOtWiViQiO�ILJ\HOHPEH�YHHQG � V]HPSRQWRN�IRQWRVViJD�D]HJ\HV�pULQWHWW�FVRSRUWRN�V]iPiUD��
eULQWHWW�FVRSRUWRN-HOOHP]�N )HO�J\HO�VpJ gQNRUPiQ\]DW FLYLO�V]HUYH]HW

|VV]HKDVRQOtWKDWy�LQIRUPiFLyN�N|]OpVH ) ) 1)N|]pUWKHW� Q\HOYH]HW��D�WHFKQLNDL�NLIHMH]pVHNPHOO�]pVH�YDJ\�DONDOPD]iV�HVHWpQ�PDJ\DUi]DWD ) 1) )
D�MHOHQWpV�ORJLNXV�V]HUNH]HWL�IHOpStWpVH 1) 1) )V]iPV]HU&VtWHWW�pV�QHP�V]iPV]HU&VtWHWW�LQIRUPiFLyNHJ\HQV~O\D ) ) )
JUDILNRQRN��iEUiN�DONDOPD]iVD ) ) )URVV]�KtUHN�N|]OpVH�D�My�KtUHN�PHOOHWW ) 1) 1)1��QHP�IRQWRV��)��N|]HSHVHQ�IRQWRV��1)��QDJ\RQ�IRQWRV$� WiEOi]DW� MyO�PXWDWMD��KRJ\�D]�pULQWHWWHN�PLQGHQ�V]HPSRQWRW� OHJDOiEE�N|]HSHVHQ� IRQWRVQDNtWpOWHN��$�MHOHQWpV�ORJLNXV�V]HUNH]HWH�pV�D�URVV]�KtUHN�N|]OpVH�D�My�KtUHN�PHOOHWW�NpW�NpW�FVRSRUWV]iPiUD� LV� NLHPHONHG� MHOHQW�VpJJHO� EtUW�� $]� |QNRUPiQ\]DWRN� D� N|]pUWKHW� Q\HOYH]HWHW� LVQDJ\RQ� IRQWRVQDN� MHO|OWpN�� DPL� D]W� MHOH]KHWL�� KRJ\� QHP� LVPHUWHN� V]iPXNUD� D� YiOODODWLN|UQ\H]HWL�PHQHG]VPHQW�pV�D�WHFKQROyJLiN�V]DNNLIHMH]pVHL�$�������WiEOi]DW�D]�pULQWHWWHN�pUWpNHOpVpW�WDUWDOPD]]D�D�MHOHQWpVHNU�O�������WiEOi]DW��$]�pULQWHWW�FVRSRUWRN�pUWpNHOpVH�D�MHOHQWpVHNU �O�D�PHJMHOHQtWpVV]HPSRQWMDL�V]HULQW��9iOODODWRN
-HOOHP]�N
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79.µ��
gVV]HKDVRQOtWKDWy�LQIRUPiFLyN�N|]OpVH ( ( ( ( ( ( ( (.|]pUWKHW� Q\HOYH]HW��D�WHFKQLNDLNLIHMH]pVHN�PHOO�]pVH�YDJ\�DONDOPD]iVHVHWpQ�PDJ\DUi]DWD

( *< ( . . . ( .
$�MHOHQWpV�ORJLNXV�V]HUNH]HWL�IHOpStWpVH ( ( ( ( ( ( ( (6]iPV]HU&VtWHWW�pV�QHP�V]iPV]HU&VtWHWWLQIRUPiFLyN�HJ\HQV~O\D ( ( ( ( ( ( ( (
*UDILNRQRN��iEUiN�DONDOPD]iVD ( ( ( ( ( . ( (5RVV]�KtUHN�N|]OpVH�D�My�KtUHN�PHOOHWW *< ( *< ( ( *< *< (*<��J\HQJH��(��HOIRJDGKDWy�.��NLHPHONHG�
$� WiEOi]DW� MyO� V]HPOpOWHWL�� KRJ\� D� MHOHQWpVHNHW� N|]HSHVQpO� MREEQDN� PLQ�VtWHWWpN� D� OHJW|EEV]HPSRQW�V]HULQW��NLYpWHOW�FVDN�D�URVV]�KtUHN�N|]OpVH�MHOHQW��DPHO\� W|EE�YiOODODWQiO� LV�J\HQJHpUWpNHOpVW� NDSRWW�� eUGHNHV�� KRJ\� D�%XGDSHVWL� (U�P& 5W�� MHOHQWpVpW� W~O� WHFKQLNDLQDN� WDOiOWiN�SHGLJ�FVDWROW�V]yMHJ\]HWHW��8J\DQH]HQ�V]HPSRQW�V]HULQW�YLV]RQW�QpJ\�YiOODODWpW�NLHPHONHG�QHN
�� $�V]HPSRQWRNDW�LWW�LV�����|V�VNiOiQ�NHOOHWW�IRQWRVViJ�V]HULQW�pUWpNHOQL�N��$�VNiODWUDQV]IRUPiFLyW�DNRUiEELDNKR]�KDVRQOyDQ�YpJH]W�N�HO��� $]�����|V�VNiOiQ�PpUW�pUWpNHN�iWODJiW�D�WpPDN|U|NQpO�EHPXWDWRWW�PyGRQ�V]iPtWRWWXN�iW���DV�VNiOiUD��$�FLYLOV]HUYH]HWHN�pV�D]�|QNRUPiQ\]DWRN�PHJtWpOpVpEHQ�LWW�VHP�YROW�N�O|QEVpJ��H]pUW�D]�HUHGPpQ\HN�HJ\�WW�MHOHQQHNPHJ�
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PLQ�VtWHWWpN�� DPL� D]� pUWpNHO�N� HOLVPHUpVpW� MHO]L� D]pUW�� KRJ\� D� YiOODODWRN� RGDILJ\HOWHN� D� QHPV]DNPDL�N|]|QVpJ�LJpQ\HLUH�LV�$�NpW� WiEOi]DW�|VV]HYHWpVH�XWiQ�D]W�PRQGKDWMXN��KRJ\�NpW�V]HPSRQW�NLYpWHOpYHO�D]�pULQWHWWHNPLQGHQ� MHOHQWpVW�PHJIHOHO�QHN� tWpOWHN��0LYHO�D�My�pV�D�URVV]�KtUHN�HJ\HQV~O\D�N LHPHONHG�IRQWRVViJJDO� EtU� PLQG� D]� |QNRUPiQ\]DWRN�� PLQG� D� N|UQ\H]HWYpGHOPL� V]H UYH]HWHNV]iPiUD�� H]pUW� D]� LWW� PXWDWRWW� J\HQJH� WHOMHVtWPpQ\� V]LJRU~EE� HOEtUiOiV� DOi� HVLN�� pVPLQGHQNpSSHQ�MDYtWiVUD�V]RUXO� 0LQW�PiU�NRUiEEDQ�MHOH]W�N��D�NHUHNDV]WDO�IyUXPRQ�LV�YLWDYROW� HEEHQ� D� WpPiEDQ�� $� N|]pUWKHW� Q\HOYH]HWHW� D]� |QNRUPiQ\]DW� N�O|Q|VHQ� IRQWRVQDNWDUWRWWD��H]pUW�D�%XGDSHVWL�(U�P& J\HQJpEE�WHOMHVtWPpQ\H�HU�VHEEHQ�pUYpQ\HV�O��8J\DQDNNRU�D'UHKHU��D�02/��D�7HPLF�pV�D�79.�RGDILJ\HOpVpW�N�O|Q�GtMD]]D�H]�D�FVRSRUW���$�MHOHQWpVHNHW�D]|QNRUPiQ\]DWRN� XJ\DQ� QHP� pUWpNHOWpN�� GH� D� WDSDV]WDODWRN� DODSMiQ� YDOyV]tQ&OHJ� KDVRQOy� OHWWYROQD�D]�HUHGPpQ\��
��� $� N|UQ\H]HWL� MHOHQWpVHNNHO� NDSFVRODWRV� NRPPXQLNiFLy� HO�VHJtWpVH� DV]DNPDL�NHUHNDV]WDO�YLWiYDO$�N|UQ\H]HWL�MHOHQWpV�NLDGiVD�PiU�|QPDJiEDQ�LV�SR]LWtYDQ�pUWpNHOKHW���KLV]HQ�D�YiOODODW�H]]HOQ\LW� D� Q\LOYiQRVViJ� pV� D� WiUVDGDOPL� FVRSRUWRN� LUiQ\iED�� $� MHOHQWpVHNQHN� D]RQEDQ� VRNNDOQDJ\REE� KDWiVD� OHKHW�PLQG� D� YiOODODWL� P&N|GpVUH�� PLQG� D� YiOODODW� pV� D]� pULQWHWW� FVRSRUWRNNDSFVRODWiUD�� KD� D� NRPPXQLNiFLy� HV]N|]pYp� YiOLN�� $� YiOODODW� XJ\DQ� H]]HO� XWDW� HQJHG� DNULWLNiQDN��GH�D�YLVV]DMHO]pVHN�pV�D�YpOHPpQ\HN��WN|]WHWpVpYHO�VDMiW�FpOMDL�LV�WLV]Wi]yGKDWQDN��DSR]LWtY� YLVV]DMHO]pVHN� PHJHU�VtWLN� DEEDQ�� KRJ\� pUGHPHV� YROW� D� MHOHQWpVNpV]tWpVEH� PXQNiWIHNWHWQLH�� D� NULWLNiN� SHGLJ� W|NpOHWHVtWpVUH� |V]W|Q|]KHWLN�� $� N|YHWNH]�NEHQ� D� V]DNPDLNHUHNDV]WDO� YLWD� D]RQ� HUHGPpQ\HLW� IRJODOMXN� |VV]H�� DPHO\HN� D� N|UQ\H]HWL� MHOHQWpVHNNHONDSFVRODWRV�NRPPXQLNiFLy�IHMO�GpVpUH�XWDOQDN������ $]�pULQWHWW�FVRSRUWRN�pUGHNO�GpVpQHN�IHONHOWpVH�D�N|UQ\H]HWL�MHOHQWpVHN�WpPD�LUiQW$]� HO�]HWHV� IHOPpUpVHN� D]W� PXWDWWiN�� KRJ\� iOWDOiEDQ� QHP� D]� pULQWHWW� FVRSRUWRN� Q\RPiViUDNpV]�OWHN� D� MHOHQWpVHN�� KDQHP� NLDGiVXN� OHJJ\DNUDEEDQ� D� N|UQ\H]HWN|]SRQW~� LUiQ\tWiVLUHQGV]HU� EHYH]HWpVpYHO� MiUW� HJ\�WW�� LOOHWYH� N�OI|OGL� SpOGiN� DGWiN� D]� |WOHWHW�� eUGHPHV� WHKiWPHJQp]QL�� PLO\HQ� YROW� D]� pUGHNO�GpV� D� WpPD� LUiQW� D]� pULQWHWW� FVRSRUWRN� UpV]pU�O�� pV� H]YiOWR]RWW�H�D�NHUHNDV]WDO�EHV]pOJHWpV�KDWiViUD�$]�pULQWHWW�FVRSRUWRN�pUGHNO�GpVpW�D]]DO�PpUM�N��KRJ\�IHOLVPHUWpN�H�D�NHUHNDV]WDO�EHV]pOJHWpVOHKHW�VpJHLW�� HOM|WWHN�H� D� IyUXPUD�� PHQQ\LUH� YROWDN� IHONpV]�OWHN�� LOOHWYH� PLO\HQ� YROW� D]DNWLYLWiVXN�D�YLWiN�DODWW�+DWyViJRN$�KDWyViJRN�N|]�O�D�Yt]�J\L�LJD]JDWyViJ�D]�HJ\HWOHQ��DPHO\�QHP�pUGHNO�G|WW�D�WpPD�LUiQW�pVHO]iUNy]RWW� D� NHUHNDV]WDO� YLWiQ� YDOy� UpV]YpWHOW�O�� $� KiURP� PHJKtYRWW� N|UQ\H]HWYpGHOPLIHO�J\HO�VpJ�H]]HO�V]HPEHQ�D�NH]GHWHNW�O�IRJYD�QDJ\�pUGHNO�GpVW�PXWDWRWW��DPLW�D�NpUG�tYHNNLW|OWpVpYHO� LOOHWYH�D�V]DNPDL�QDSRQ�YDOy�DNWtY�UpV]YpWHO�NNHO�LV�PHJHU�VtWHWWHN�gQNRUPiQ\]DWRN$]�|QNRUPiQ\]DWRN�N|]�O�D�YLGpNL�|QNRUPiQ\]DWRN�pUGHNO�GpVH�DODFVRQ\QDN�YROW�PRQGKDWy�(]W�MHO]L��KRJ\�PiU�D�NLN�OG|WW�NpUG�tYHNHW�LV�W|UHGpNHVHQ�N�OGWpN�YLVV]D��V�D�V]DNPDL�QDSRQ�LVFVDN� D� V]HQWJRWWKiUGL� |QNRUPiQ\]DW� NpSYLVHO�MH� MHOHQW� PHJ�� $� EXGDSHVWL� |QNRUPiQ\]DWRNUpV]pU�O� QDJ\REE� pUGHNO�GpV� YROW� WDSDV]WDOKDWy�� EiU� D� NpUG�tYHN� NLW|OWHWpVH� FVDN� W|EEV]|UL



��
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����� $�EL]DORP�NLDODNtWiVD�D�YiOODODW�pV�pULQWHWW�FVRSRUWMDL�N|]|WW$� NRPPXQLNiFLy� HJ\LN� IRQWRV� FpOMD� D� EL]DORP�PHJWHUHPWpVH� D� YiOODODW� pV� D]� pULQWHWW� IHOHNN|]|WW�� $]RNNDO� D� FVRSRUWRNNDO� N|QQ\HEEHQ� NLDODNXO�� DNLNNHO� D� YiOODODWRN� UHQGV]HUHVHQWDOiONR]QDN��$]RQ�FVRSRUWRN�HVHWpEHQ��DKRO�HGGLJ�QHP�VLNHU�OW�D�NDSFVRODWRW�OpWUHKR]QL��W|EESUREOpPD�IRUGXOKDW�HO���$�NRQIOLNWXVRN�IHOV]tQUH�NHU�OpVH� MyWpNRQ\�KDWiV~� OHKHW�DNNRU��KD�D]pULQWHWWHN� H]W� SR]LWtYDQ� pUWpNHOLN�� pV� QHP� ]iUNy]QDN� HO� D� WRYiEEL� NRPPXQLNiFLyWyO�� KDQHPDQQDN�~M�IRUPiLW�NHUHVLN�$� NHUHNDV]WDO� YLWiQ� D� UpV]WYHY�NHW� KRPRJpQ� FVRSRUWRNED� VRUROWXN�� (QQHN� D� IHORV]WiVQDNPHJYDQQDN�D]� HO�Q\HL� pV� D�KiWUiQ\DL� LV��$ONDOPDW� DG� DUUD�� KRJ\�D�N|]HO� D]RQRV�KHO\]HW& pVpULQWHWWVpJ& FVRSRUWRN�PDJXN�N|]|WW�WLV]Wi]]iN�D�YiOODODWKR]�YDOy�YLV]RQ\XOiVXNDW��pV�HPHOOHWWPHJKDOOJDVViN�D�W|EEL�FVRSRUW�YpOHPpQ\pW�LV��$]�HON�O|QtWpV�KiWUiQ\D�YLV]RQW��KRJ\�HU�VtWL�DNLVFVRSRUWKR]�WDUWR]iVW��pV�PHJWDUWMD�D�WiYROViJRW��$�SOHQiULV�YLWiNRQ�XJ\DQ�OHKHW�VpJ�YDQ�D]pV]UHYpWHOHNUH�� GH� D� QDJ\N|]|QVpJ� HO�WW� W|UWpQ� IHOV]yODOiV� HO�DGiV� MHOOHJ& pV� V]LQWpQWiYROViJWDUWy�� +D� D]RQEDQ� H]W� HJ\� IRO\DPDW� HOV� OpSpVpQHN� WHNLQWM�N�� DNNRU� ±� PLQGHQSUREOpPiMiYDO�HJ\�WW�±�SR]LWtY�OpSpVQHN�WDUWKDWMXN�D�NH]GHPpQ\H]pVW�$� NHUHNDV]WDO� EHV]pOJHWpV� UpV]WYHY�LW� NpW� FVRSRUWUD� OHKHW� RV]WDQL�� $� IHO�J\HO�VpJHN� pV� D]|QNRUPiQ\]DWRN� Q\tOWDQ�� REMHNWtYHQ� pV� pU]HOHPPHQWHVHQ� IHMH]WpN� NL� YpOHPpQ\�NHW�� VDMiWLJpQ\HLNUH�KHO\H]WpN�D�KDQJV~O\W��$�YiOODODWRN�pV�D�FLYLO�V]HUYH]HWHN�N|]|WW�QHP�YROW�WHOMHV�DEL]DORP�� V�PiU� D]� HOV� SOHQiULV� YLWiQ� IHOV]tQUH� NHU�OWHN� D� Qp]HWHOWpUpVHN�� D]� pV]pUYHNNHO� pVKLJJDGWDQ��REMHNWtYHQ�W|UWpQ� IHOYH]HWpVHN�pV�UHDNFLyN�W|EEV]|U�pU]HOPL�UHDJiOiVRNUD�YiOWRWWDNiW�$�FLYLO� V]HUYH]HWHN� HJ\� UpV]H�~J\�JRQGROMD��PLQGHQ�N|U�OPpQ\HN�N|]|WW� D]� D� IHODGDWD�KRJ\�D� YiOODODWRW� WiPDGMD�� (]� D� ±� VDMiW�PDJXN� V]iPiUD�PHJKDWiUR]RWW� ±� SR]tFLy� JiWROMD� DWpQ\OHJHV�LJpQ\HN�IHOV]tQUH�NHU�OpVpW�pV�PHJYLWDWiViW�$�PiVLN�ROGDORQ�D�YiOODODWL�NpSYLVHO�NVHP�YROWDN�D�N|UQ\H]HWYpG� V]HUYH]HWHN� WiPDGiViUD� IHONpV]�OYH �� V]LQWpQ� SR]tFLyW� YHWWHN



��

IHO��V�YpGHNH]WHN��$]�pU]HOPHNHQ�DODSXOy�YLWD�QHP�MiUW�NHOO� HUHGPpQQ\HO��$�VpUW�GpV�PpJDNNRU� LV� PHJPDUDGW�� DPLNRU� D� SOHQiULV� YLWiQ� D� MHOHQWpVHN� SR]LWtY� YRQiVDLW� VRUROWiN� IHO� DUpV]WYHY�N�� SHGLJ� H]� PHJPXWDWWD�� KRJ\� VRNDQ� pUWpNHOLN� D� YiOODODWRN� HU�IHV]tWpVHLW�� pV� H]W� DIyUXPRW�DUUD�KDV]QiOMiN�IHO��KRJ\�D�YiOODODWRNDW�PHJHU�VtWVpN�DEEDQ��KRJ\�My��DPLW�FVLQiOQDN�$]� XWyNpUG�tYUH� DGRWW� YiODV]RN� D]W�PXWDWMiN�� D� UpV]WYHY�N� LV� pU]pNHOWpN�� KRJ\� N�O|QEVpJHNPXWDWNR]QDN�D]�HJ\HV�FVRSRUWRN�KR]]iiOOiViEDQ��(]W�LOOXV]WUiOMD�D�N|YHWNH]� OLVWD�
������WiEOi]DW��$]�pULQWHWW�FVRSRUWRN�YpOHPpQ\HL�HJ\PiVUyOeULQWHWW�FVRSRUWRN 9pOHPpQ\HN9iOODODWRN x 0HJPXWDWNR]RWW�D�KDWyViJL�pV�|QNRUPiQ\]DWL�ROGDO�HJ\�WWP&N|GpVLV]iQGpND�x $�]|OG�PR]JDOPDN�NpSYLVHO�L�VRNV]RU�ILJ\HOPHQ�NtY�O�KDJ\MiN�DJD]GDViJL�UHDOLWiVRNDW��QHP�pUWpNHOLN�NHOO�HQ�D�YiOODODWRNN|UQ\H]HWYpGHOPL�W|UHNYpVHLW�)HO�J\HO�VpJHN x $�OHJV]�NVpJHVHEE�D�FLYLO�V]HUYH]HWHN�pV�D�KDWyViJ�N|]|WWLNDSFVRODWIHOYpWHO��PHUW�PD�VDMQRV�PpJ�HOEHV]pO�QN�HJ\PiV�PHOOHWW�&LYLO�V]HUYH]HWHN x 3R]LWtYDEE�YROW�D�KDWyViJ�pV�D]�|QNRUPiQ\]DW��PLQW�JRQGROWDP�x 1DJ\REE�D�YiOODODWRN�pV�D�FLYLO�V]HUYH]HWHN�N|]|WWL�V]DNDGpN��PLQWJRQGROWDP�x $]�|QNRUPiQ\]DWRN�SDVV]tYDN�
$�IHO�J\HO�VpJHNU�O�HJ\pUWHOP&HQ�SR]LWtYDQ�Q\LODWNR]WDN��D]�|QNRUPiQ\]DWRN�PHJtWpOpVpEHQPiU�YDQQDN�HOWpUpVHN�$]�XWyNpUG�tYUH�DGRWW�YiODV]RN�DODSMiQ�LV�PHJiOODStWKDWy��KRJ\�D�UpV]WYHY�N�QHP�]iUNy]QDNHO�D�SiUEHV]pG�YDJ\�W|EEROGDO~�NRPPXQLNiFLy�IRO\WDWiViWyO �OiVG�������WiEOi]DW��$� WiEOi]DW� D]W� PXWDWMD�� KRJ\� PLQGHJ\LN� FVRSRUW� NpV]� D]� HJ\�WWP&N|GpVUH� pV� D� VDMiWFVRSRUWMDLNRQ� EHO�O� D]� LQIRUPiFLyNDW� WRYiEEDGMiN� PDMG�� (V]HULQW� D� FVRSRUWRN� PLQGHJ\LNHHOIRJDGMD�±�D�YHJ\HV�pU]HOPHN�HOOHQpUH�±�D�NRPPXQLNiFLy�V]HUHSpW�pV�IRQWRVViJiW�������WiEOi]DW��$]�HJ\�WWP&N|GpV�OHKHW�VpJHL9DQ�H�WRYiEELHJ\�WWP&N|GpVUHOHKHW�VpJ"�.LNNHO�pVPLO\HQ�WpPiEDQ"

$]�LWW�WDSDV]WDOWDNDW�iWWXGMD�H�DGQL�PiVRNQDN".LNQHN"
eUGHPHV�H�LO\HQIyUXPRNDW�V]HUYH]QL"0LO\HQ�WpPiEDQ"

9iOODODW x PLQGHJ\LN�FVRSRUWWDO�PLQGHJ\LN�WpPiEDQx PLQGHJ\LN�IpO�Q\LWRWWYROW�D�WRYiEELHJ\�WWP&N|GpVUHx NRQVWUXNWtY�]|OGHNNHOx 0796=�V]HO�N|]|VSURMHNW

x LSDUiJRQ�EHO�O�PiVYiOODODWRNQDNx YiOODODWRQ�EHO�OIHOV�YH]HWpVQHNx 35x V]DNPDL�IyUXPRNRQ�NRQIHUHQFLiNRQ�V]DNEL]RWWViJRNEDQ�pUGHNYpGHOPL�N|U|NEHQ

x IDODN�OHERQWiVD�DGUDV]WLNXV�]|OGHN�pV�DYiOODODWRN�N|]|WWx UHDOLWiVpU]pN�NLDODNtWiVDD�ÄW~OEX]Jy´ODLNXVRNEDQ�x WHOMHVtWPpQ\pUWpNHOpVx XJ\DQLO\HWx LQIRUPiFLyLJpQ\HNHJ\VpJHVtWpVpU�O�ILJ\HOHPEH�YpYH�D](0$6�HO�tUiVRNDW)HO�J\HO�VpJ x HJ\HWHPLNXWDWyFVRSRUWWDO�YiOODODWL�N|UUHOx PLQGHQ�FVRSRUWWDONpV]HN�YDJ\XQN�D
x ILDWDO�NROOpJiNQDNx NROOpJiNQDN��KRJ\VHUNHQWV�N�D�NpV]tWpVWx MHOHQWpVW�QHP�NpV]tW�YiOODODWRNQDN

x (8�WDSDV]WDODWRNx N|UQ\H]HWYpGHOPLMRJV]DEiO\RNNDONDSFVRODWEDQx UpV]WpPiNEDQ�
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9DQ�H�WRYiEELHJ\�WWP&N|GpVUHOHKHW�VpJ"�.LNNHO�pVPLO\HQ�WpPiEDQ"
$]�LWW�WDSDV]WDOWDNDW�iWWXGMD�H�DGQL�PiVRNQDN".LNQHN"

eUGHPHV�H�LO\HQIyUXPRNDW�V]HUYH]QL"0LO\HQ�WpPiEDQ"
SiUEHV]pGUH�HJ\�WWP&N|GpVUHx YiOODODWRNNDO�HJ\�HJ\WpPD�NDSFViQx FLYLO�V]HUYH]HWHNNHO

x NROOpJiNQDN N|UQ\H]HWL�HOHPHNx KD�D�YiOODODWRN�LJpQ\OLN
gQNRUPiQ\]DW x XJ\DQH]HNNHO�DFVRSRUWRNNDO x NROOpJiNQDN
&LYLO�V]HUYH]HW x YiOODODWRN�]|OGV]HUYH]HWHNx ]|OG�V]HUYH]HWHN�|QNRUPiQ\]DWRNx ]|OG�V]HUYH]HWHN�KDWyViJRN

x UpV]EHQ��WDJFVRSRUWRNIHOpx FLYLO�]|OGV]HUYH]HWHNQHN
x NRRSHUiFLy��]|OGHN�pV�DYiOODODWRN�|QNRUPiQ\]DWRN�KDWyViJRN�N|]|WWx D�MHOHQWpVNpV]tWpVJ\DNRUODWL�SUREOpPiL�DYiOODODWRNQiOx LQIRUPiFLyKR]�MXWiVOHKHW�VpJHL$� YiOODODWL� FVRSRUW� YLVV]DMHO]pVHL� D]W� PXWDWMiN�� KRJ\� |WOHWHNHW� LV� NDSWDN� DUUD� YRQDWNR]yDQ�PLO\HQ� LQIRUPiFLyNNDO� NHOO� D� MHOHQWpVW� NLHJpV]tWHQL� DKKR]�� KRJ\� D]� N|]HOtWVHQ� D� FVRSRUWRNHOYiUiVDLKR]�x $GDWLJpQ\HVHN�UpV]pUH�W|EE�LQIRUPiFLy�x $�Q\LOYiQRVViJ�WiMpNR]WDWiViQDN�IRQWRVViJD�x $�SUREOpPiN�EHPXWDWiVD��OHKHW�OHJ�D�PHJROGiV�IHOYi]ROiViYDO�x 0HJ�NHOO�DGQL�D�YLVV]DMHO]pV�OHKHW�VpJpW�x %�YHEEHQ�EH�NHOO�EHPXWDWQL�D�J\iUDW�x .|]pUWKHW�VpJ��NRUUHNWVpJ�pV� HOIRJDGKDWyViJ��1HP�PHU�OKHW� IHO� D� MHOHQWpVW� ROYDVYD�� KRJ\QHP��V]LQWH�D�WDUWDOPD�

�� gVV]HIRJODOiV��DMiQOiVRN
��� $�PDJ\DU�N|UQ\H]HWL�MHOHQWpVHNUH�YRQDWNR]y�IHOPpUpVHN�|VV]HIRJODOiVD
$�IHOPpUpVHN�D]W�PXWDWWiN��KRJ\�0DJ\DURUV]iJRQ�PHJLQGXOW�D�N|UQ\H]HWL�MHOHQWpVHN�NpV]tWpVH�GH�PD�PpJ�NHYpV�����DODWWL�V]iP~��MyUpV]W�N�OI|OGL�W|EEVpJL�WXODMGRQRV~�N|]pS��pV�QDJ\YiOODODWYiODV]WMD� H]W� D� NRPPXQLNiFLyV� IRUPiW�� (QQHN� HOOHQpUH� pUGHPHV� D� IRO\DPDWRW� ILJ\HOHPPHONtVpUQL��pV�|V]W|Q|]QL�PLQG�D�WDUWDOPL�IHMOHV]WpVW��PLQG�D�NRPPXQLNiFLyW��(EEHQ�D�UpV]EHQ�DIHOPpUpVHN� pV� D� NHUHNDV]WDO� YLWD� D]RQ� SRQWMDLW� IRJODOMXN� |VV]H�� DPHO\HNHW� WRYiEEJRQGROiVUDV]iQXQN�$�N|UQ\H]HWL�MHOHQWpVHN�NLDGiVD�PiU�|QPDJiEDQ�LV�PXWDWMD��KRJ\�D�YiOODODW�YDODPLO\HQ�V]LQWHQLVPHUL� N|UQ\H]HWL� KDWiVDLW� pV� LQWp]NHGpVHNHW� LV� IRJDQDWRVtW� H� KDWiVRN� FV|NNHQWpVpUH�� $MHOHQWpVHN�WDUWDOPL�HOHP]pVH�PHJHU�VtWHWWH��KRJ\�D�PDJ\DU�MHOHQWpVHN�D�QHP]HWN|]L�PLQLPiOLVHOYiUiVRNQDN�PHJIHOHOQHN��GH�D�WRYiEEIHMOHV]WpVQHN�YDQ�WHUH��PHUW�D�OHJNLHPHONHG�EE�N�OI|OGLMHOHQWpVHNEHQ�V]HUHSO� HJ\HV�WpPiN�PpJ�KLiQ\R]QDN��PLQW�SO��x KDWiVOiQFRN� YpJLJJRQGROiVD� �N|UQ\H]HWL� iOODSRW�� HJpV]VpJ�J\L� KDWiVRN�� pO�YLOiJRW� pULQW�KDWiVRN��x WHUPpNHN�pOHWFLNOXV�HOHP]pVH��WHUPpNJRQGQRNViJ��FVDN�XWDOiV�D�N|UQ\H]HWL�SROLWLNiEDQ��
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x IHQQWDUWKDWyViJL�WpPiN��D�YiOODONR]iV�MHOOHJpQHN�iWJRQGROiVD��KHO\L�HU�IRUUiV�IHOKDV]QiOiV�JD]GDViJL�WiUVDGDOPL�N|UQ\H]HWL�WpPiN�HJ\�WWHV�NH]HOpVH�$� NRPPXQLNiFLy� HO�PR]GtWKDWMD� D� KLiQ\]y� WpPiN� PHJMHOHQtWpVpW�� DPHQQ\LEHQ� D]RNDW� D]pULQWHWWHN� IRQWRVQDN� WDUWMiN�� $� SiUEHV]pG� VHJtWKHW� DEEDQ� LV�� KRJ\� D� YiOODODW� D� KLiQ\]yLQIRUPiFLyNDW� PHJV]HUH]]H� �|QNRUPiQ\]DWWyO�� WHOHS�OpVL� iOODSRWLQIRUPiFLyN�� N|UQ\H]HWYpG�FVRSRUWRNWyO��KHO\L�IOyUD�IDXQD�iOODSRWD��$�NRPPXQLNiFLy�HJ\LN�FpOMD��KRJ\�D�YiOODODWRN�PHJLVPHUMpN�D]�pULQWHWW�FVRSRUWRN�LQIRUPiFLyVLJpQ\HLW�� V� tJ\� D� QHNLN� V]iQW� MHOHQWpV� WDUWDOPD� IRNR]DWRVDQ� N|]HOtWVHQ� D]� HOYiUiVRNKR]�(OHPH]pVHLQN�PXWDWWiN��KRJ\�D�YiOODODWRN�QHP�PLQGLJ�EHFV�OLN�PHJ�MyO�D]�LJpQ\HNHW��PiVUpV]WD]� LJpQ\HN� QHP�PLQGLJ� HJ\pUWHOP&HN�� KDUPDGUpV]W� D� YiOODODW� QHP�PLQGLJ� NpSHV� DUUD�� KRJ\H]HNQHN� PHJIHOHOMHQ�� $� NRPPXQLNiFLyQDN� QDJ\� V]HUHSH� YDQ� DEEDQ�� KRJ\� H]HNHW� DSUREOpPiNDW�IHOV]tQUH�KR]]D�pV�HJ\pUWHOP&EEp�WHJ\H�D�KHO\]HWHW�$� NHUHNDV]WDO� EHV]pOJHWpV� pV� D� NpUG�tYHV� IHOPpUpV� PHJPXWDWWD�� KRJ\� OpQ\HJHV� HOWpUpVHNOHKHWQHN� D]� HJ\HV� FVRSRUWRN� LQIRUPiFLyV� LJpQ\HL� N|]|WW�� V� tJ\� QHP�PLQGHJ\��PHO\� pULQWHWWFVRSRUWRN�V]iPiUD�NpV]tWLN�D�MHOHQWpVW�3pOGiN�D]�HJ\HV�V]HUHSO�N�pUGHNO�GpVpUH�x KDWyViJRN��.,5��y]RQNiURVtWy�DQ\DJRN��|U|N|OW�NiURN��LQWp]NHGpVHN�pV�D]RN�KDWiVDL�x |QNRUPiQ\]DWRN��iOODSRWYiOWR]iVRN��WHUMHG� KDWiVRN��FpORN�pV�WHUYH]HWW�LQWp]NHGpVHN�x FLYLO� V]HUYH]HWHN�� WHUPpN� pV� KXOODGpN� V]iOOtWiVD�� WiUVDGDOPL� V]HUHSYiOODOiV�� UHNOiPR]iVKDWiVDL�
$�NHUHNDV]WDO�YLWD�pV�D�NpUG�tYHV�IHOPpUpV�VRUiQ�EHEL]RQ\RVRGRWW��KRJ\�D]�pULQWHWW�FVRSRUWRN�DN|UQ\H]HWL�KDWiVRN�V]pOHVHEE�N|UpW�V]HUHWQpN�OiWQL��PLQW�DPHO\HN�PHJMHOHQtWpVpUH�D�YiOODODWRNJRQGROWDN�3pOGiXO�x WHUMHG� KDWiVRN��|QNRUPiQ\]DW��x |NROyJLDL�KDWiVRN��KDWiVWHU�OHW�pV�pULQWHWWHN�PHJQHYH]pVH��KDWyViJ��x KHO\L�HU�IRUUiVRN�IHOKDV]QiOiVD��FLYLO�V]HUYH]HW��
$�NHUHNDV]WDO�EHV]pOJHWpV� UiYLOiJtWRWW�DUUD��KRJ\�D�YiOODODWRNQDN� LV�YDQQDN�NRUOiWDL�� DPHO\HNMHOHQOHJ�QHP�WHV]LN�OHKHW�Yp�EL]RQ\RV�LQIRUPiFLyN�N|]]pWpWHOpW�3pOGiN�x LPPLVV]LyN�PHJMHOHQtWpVH�x N|UQ\H]HWYpGHOPL�N|OWVpJHN�EHPXWDWiVD�HVHWpQ�
$� MHOHQWpVHN� NpV]tWpVpW� pUGHPHV� ~WPXWDWyNNDO�� WRYiEENpS]pVHNNHO� |V]W|Q|]QL�� DNRPPXQLNiFLyW� SHGLJ� PLQpO� W|EE� NHUHNDV]WDO� EHV]pOJHWpV� V]HUYH]pVpYHO� YDJ\� DNiU� HJ\�HJ\YiOODODW�pV�pUGHNHOWMHLQHN�PHGLiOW�YLWiMiYDO�VHJtWHQL���� $MiQOiVRN
$�.|UQ\H]HWYpGHOPL�0LV]WpULXP� V]iPiUD� IRQWRV� NpUGpV�� KRJ\� N|WHOH]�Yp� NHOOHQH�H� WHQQL� DN|UQ\H]HWL�MHOHQWpVHN�NpV]tWpVpW�YDJ\�VHP��$�N|YHWNH]� WiEOi]DW�±�D�IHOPpUpV�pV�D�NHUHNDV]WDOYLWD� WDSDV]WDODWDLW� LV� IHOKDV]QiOYD� ±� D� V]DEiO\R]iV� EHYH]HWpVH�PHOOHWW� pV� HOOHQ� V]yOy� pUYHNHWIRJODOMD�|VV]H�
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�����WiEOi]DW��$�V]DEiO\R]iV�EHYH]HWpVH�PHOOHWW�pV�HOOHQ�V]yOy�pUYHN$�V]DEiO\R]iV�EHYH]HWpVH�PHOOHWW�V]yOypUYHN $�V]DEiO\R]iV�EHYH]HWpVH�HOOHQ�V]yOy�pUYHN
x $�V]DEiO\R]iV�EHYH]HWpVpYHO�D�SXEOLNXVLQIRUPiFLy�PLQGHQ�IRQWRV�YiOODODWLN|UQ\H]HWYpGHOPL�WHYpNHQ\VpJU�OUHQGHONH]pVUH�iOO�x .|W|WW�WDUWDORP�HVHWpQ�D�YiOODODWQDN�PLQGHQOpQ\HJHV�KDWiVUyO�EH�NHOO�V]iPROQL��QHP�FVDNDUUyO��DPHO\LNHW�IRQWRVQDN�WDUWMD��x $PHQQ\LEHQ�D�V]iPV]HU& LQIRUPiFLyN�N|UpW�pVPHJMHOHQtWpVpW�V]DEiO\R]]iN��D�YiOODODWRNN|UQ\H]HWL�WHOMHVtWPpQ\H�D�NtY�OiOOyN�V]iPiUDLV�|VV]HKDVRQOtWKDWyYi�YiOLN�x -HOHQOHJ�D]�|QNpQWHVHQ�MHOHQWpVW�NLDGyYiOODODWRN�V]iPD�YLV]RQ\ODJ�DODFVRQ\��DV]DEiO\R]iVVDO�D�N|U�J\RUVDQ�E�Y�OKHW�x $]�HOOHQ�U]pVVHO�D�MHOHQWpVHN�V]tQYRQDODHPHONHGKHW�

x .|OWVpJHV�D]�LJpQ\HV�NLDGYiQ\�PHJMHOHQWHWpVH�����0�)W��x $]�(XUySDL�8QLyKR]�W|UWpQ� FVDWODNR]iVVDO�D](0$6�KR]�NDSFVROyGy�YiOODODWRNPLQGHQNpSSHQ�NLDGMiN�D�N|UQ\H]HWLQ\LODWNR]DWRW�x $�OHJW|EE�YiOODODW�MHOHQOHJ�QHP�UHQGHONH]LNPHJIHOHO� N|UQ\H]HWL�LQIRUPiFLyV�UHQGV]HUUHO�x 1HP�|V]W|Q|]�LQQRYDWtY�PHJROGiVRNUD�VHP�DWDUWDORP��VHP�D�NRPPXQLNiFLy�WHU�OHWpQ��FVDND�PLQLPXP�WHOMHVtWpVpUH��x $PHQQ\LEHQ�D�N|UQ\H]HWYpGHOPLIHO�J\HO�VpJHN�HOOHQ�U]LN�D�WDUWDOPDW��H]�QDJ\DGPLQLV]WUiFLyV�WHUKHW�MHOHQW�V]iPXNUD�x $PHQQ\LEHQ�N�OV� WDQ~VtWy�FpJ�KLWHOHVtWL�D]LQIRUPiFLyW��H]�PDJDV�N|OWVpJHW�MHOHQW�DYiOODODW�V]iPiUD�x -HOHQOHJ�DODFVRQ\�D]�LJpQ\�D]�pULQWHWWFVRSRUWRN�UpV]pU�O�D�YiOODODWL�LQIRUPiFLyUD��D]WVRNV]RU�D�YiOODODWQDN�NHOO�IHONHOWHQL�x 0HJV]&QKHW�D]�|V]W|Q]pV�D]�pULQWHWW�FVRSRUWRNYpOHPpQ\pQHN�NLNpUpVpUH�pV�EHYRQiViUD�DMHOHQWpV�|VV]HiOOtWiViQDN�IRO\DPDWiED�
$� IHOVRUROiV� PXWDWMD�� KRJ\� NHOO� V]iP~� pUY� V]yO� D� EHYH]HWpV� PHOOHWW� pV� HOOHQ� LV�� $V]DEiO\R]iVVDO�XJ\DQ�Q� D�MHOHQWpVW�NpV]tW� YiOODODWRN�V]iPD��GH�D]�|QNpQWHVVpJ�PHJV]&QpVH�DNUHDWtY� |WOHWHNHW� LV� HOW�QWHWKHWL�� pV� QHP� |V]W|Q|]� D]� ~MDEE� WDUWDOPL� HOHPHN�� JUDILNDLPHJROGiVRN�pV�NRPPXQLNiFLyV�IRUPiN�NHUHVpVpUH��$WWyO�I�JJ�HQ��KRJ\�D�V]DEiO\R]RWW�YDJ\�D]|QNpQWHV� IRUPD� PHOOHWW� G|QW� D� .|UQ\H]HWYpGHOPL� 0LQLV]WpULXP�� pUGHPHV� V]HPSRQWRNDWPHJDGQL� D� V]DEiO\R]iV� EHYH]HWpVpKH]�� LOOHWYH� |QNpQWHV� IRUPD� HVHWpQ� D� MHOHQWpVNpV]tWpV|V]W|Q]pVpKH]�� $� WDQXOPiQ\� ]iUiVDNpQW� H� NpW� OHKHW�VpJ� WRYiEEJRQGROiViKR]� DGXQN� QpKiQ\V]HPSRQWRW�D�� $�V]DEiO\R]iV�EHYH]HWpVH�HVHWpQ�ILJ\HOHPEH�YHHQG� V]HPSRQWRN�x D�MHOHQWpVUH�N|WHOH]HWW�YiOODODWL�N|U�OHKDWiUROiVD��SO��D�N|UQ\H]HWL�KDWiVYL]VJiODWUD�N|WHOH]HWWWHYpNHQ\VpJHNUH��x D�MHOHQWpVHN�OHJIRQWRVDEE�WDUWDOPL�HOHPHLQHN�PHJDGiVD�x D�NLDGiV�J\DNRULViJiQDN�PHJKDWiUR]iVD�x D�V]iPV]HU& LQIRUPiFLyN�N|UpQHN��DJJUHJiOW�pV�UHODWtY�PXWDWyV]iPRN�LV��OHKDWiUROiVD�x D� MHOHQWpV� OHJIRQWRVDEE� FpOFVRSRUWMDLQDN� PHJDGiVD� �KHO\L� ODNRVRN�� N|UQ\H]HWYpG�V]HUYH]HWHN��YHY�N��V]pOHV�Q\LOYiQRVViJ��x D�MHOHQWpVEHQ�IRJODOW�LQIRUPiFLyN�KLWHOHVtWpVpQHN�EL]WRVtWiVD�x D�N|]pUWKHW�VpJ�pV�D]�DGDWK&VpJ�HJ\HQV~O\iQDN�PHJWDOiOiVD�x D�WHUMHV]WpVL�FVDWRUQiN�NLMHO|OpVH��D�NRPPXQLNiFLy�|V]W|Q]pVH�x D]�(0$6�HO�tUiVRN�ILJ\HOHPEHYpWHOH�
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E��$]�|QNpQWHV�IRUPD�HVHWpQ�D�PLQLV]WpULXP�pV�D�IHO�J\HO�VpJHN�OHKHWVpJHV�V]HUHSH�x ~WPXWDWyN�NpV]tWWHWpVH�YDJ\�NpV]tWpVpQHN�|V]W|Q]pVH�x D� MHOHQWpVHNHW� KLWHOHVtW� FpJHN� DNNUHGLWiFLyMiQDN� NLGROJR]iVD� �D� N|UQ\H]HWN|]SRQW~LUiQ\tWiVL�UHQGV]HUHN�WDQ~VtWiViKR]�NDSFVROyGyDQ��x D�MHOHQWpVHN�NpV]tWpVpQHN�|V]W|Q]pVH�YHUVHQ\H]WHWpVVHO��DNiU�]|OG�V]HUYH]HWHN��WXGRPiQ\RVLQWp]PpQ\HN��WDQiFVDGy�FpJHN�EHYRQiViYDO��x |QNpQWHV� PHJiOODSRGiV� N|WpVH� HJ\HV� LSDUiJDNNDO� �SO�� YHJ\LSDU�� D� MHOHQWpVHN� NpV]tWpVpUHYRQDWNR]yDQ�x D�IHO�J\HO�VpJHN�EHYRQiVD�D�MHOHQWpVHN�WHUMHV]WpVpEH�x D� MHOHQWpVHN� NRPPXQLNiFLyMiQDN� HO�VHJtWpVH� IyUXPRN�� PHJEHV]pOpVHN V]HUYH]pVpYHO� DYiOODODWRN�pV�D]�pULQWHWW�FVRSRUWRN�UpV]YpWHOpYHO�x YiOODODWL�WUpQLQJHN��WRYiEENpS]pVHN�|V]W|Q]pVH�D�N|UQ\H]HWL�MHOHQWpV�WpPiMiEDQ�x D� N|UQ\H]HWYpG� V]HUYH]HWHN� pV� D]� |QNRUPiQ\]DWRN� NpS]pVpQHN� |V]W|Q]pVH� D� N|UQ\H]HWLMHOHQWpVHN�WpPiMiEDQ�
(OV� HVHWEHQ�D�PLQLV]WpULXP�pV�D�IHO�J\HO�VpJHN�IHODGDWD�D�KDJ\RPiQ\RV�MRJV]DEiO\DONRWy�pVDONDOPD]y�IHODGDWN|U��D�PiVRGLN�HVHWEHQ�PiU�D�N|]YHWtW���NRRUGLQiOy�pV�D]�|V]W|Q]� IXQNFLyGRPLQiO�� 0LQGNpW� HVHWEHQ� MDYDVROMXN� D� PLQLV]WpULXP� DNWtY� V]HUHSYiOODOiViW� D� PHJLQGXOWIRO\DPDW�WRYiEEYLWHOpEHQ�
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�� )HOKDV]QiOW�LURGDORP
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