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5iGDL�gG|Q��'|QFL�EiFVL��E|OFVHVVpJH��QDJ\�pOHWWDSDV]WDODWiEyO� WiSOiONR]y�RSWLPL]PX�VD��pV�PHJpUW��ILJ\HOPH�QDJ\�|V]W|Q]��HU�YHO�EtUW�=LODK\�*\XOD�pV�*DOOL�0LNOyV�PHJPXWDWWiN��KRJ\�DPLU�O�tURN��PLO\HQ�MyO�OHKHW�D�J\DNRU�ODWEDQ�LV�DONDOPD]QL��.|V]|Q|P�D�IULVVtW��|WOHWHNHW��D�EL]WDWiVW�pV�D�N|]|V�WHUYHNHW�=VyND� ÈJL� QDJ\� NLWDUWiVVDO� ROYDVWD� D� NH]GHWL� SUyEiONR]iVDLPDW�� V� DUUD� EL]WDWRWW�� KRJ\YiOODOMDP�PHJJ\�]�GpVHLPHW�DNNRU�LV��KD�D]RNDW�QHP�PLQGHQNL�IRJDGMD�HO�pV�KD�PLQGHQUpV]OHW�NLGROJR]iViUD�QHP�OHV]�OHKHW�VpJHP��(]�YROW�D� OHJQHKH]HEE�OpSpV��V�N|V]|Q|P�KRJ\�VHJtWHWW�HQQHN�PHJWpWHOpEHQ�*RQGRODWDLP� pUOHOpVpW� LQVSLUiOWD� .RFVLV� 7DPiV�� DNLYHO� UHQJHWHJ� yUiW� iWEHV]pOJHWW�QN�6]HUHWHWH��ILJ\HOPH�PpJ�DUUD� LV�NLWHUMHGW��KRJ\�PHJOiWiVDLW�QH�HU�OWHVVH��KDQHP�KDJ\MD�KRJ\�D�VDMiW�WHPSyPEDQ��PDJDP�OHOMHN�Ui�D�JRQGRODWRNUD��.|V]|QHW�pUWH�6]HUpQ\L�=VX]ViQDN�QDJ\RQ�KiOiV�YDJ\RN�D�JRQGRVNRGy�ILJ\HOHPpUW��HPSiWLipUW�pV�Et]�WDWiVpUW��DPLYHO�D�OHJQHKH]HEE�V]DNDV]RNRQ�LV�iWVHJtWHWW��pV�D�VRN�VRN�yUipUW��DPLYHO���DVDMiW�KDVRQOy�V~O\~�IHODGDWDL�PHOOHWW� LV���SUHFt]HQ�pV�QDJ\�W�UHOHPPHO�NRUULJiOWD� tUiVDL�PDW�3pWHU�-XGLW�EDUiWQ�L�pV�V]DNPDL�My�WDQiFVDL�PLQGLJ�D�OHJMREE�SLOODQDWEDQ�pUNH]WHN��V�LQ�WHJUiOy�NXWDWyL�V]HPOpOHWH�QDJ\�VHJtWVpJHW�MHOHQWHWHWW�eV�YpJ�O�N|V]|Q|P�)ODFKQHU�=VX]ViQDN�LJD]��PpO\�EDUiWViJiW��DPHOO\HO�PLQGLJ�PLQGHQKHO\]HWEHQ�PHOOHWWHP�iOOW��V�D]W��KRJ\�V]HUHWHWpW��HOPpOHWL�pV�J\DNRUODWL�WXGiViW�PLQG�ODW�ED�YHWYH�iWYiJWD�D�V]iPRPUD�PHJROGKDWDWODQQDN�W&Q��JRUGLXV]L�FVRPyNDW�
$�GRNWRUL�PXQNiPDW�DMiQORP�FVDOiGRPQDN��N�O|Q|VHQ�pGHVDQ\iPQDN�D�PHJpUWpVpUW�pVD]pUW��KRJ\�YpJLJ�Et]RWW�DEEDQ��HJ\V]HU�RGDpUHN�pOHWHP�H]HQ� LJHQ� IRQWRV�PpUI|OGN|Yp�KH]�
%XGDSHVW��������DXJXV]WXV����

.RYiFV�(V]WHU



.RYiFV�(V]WHU

��

��� %HYH]HWpV
$� Q\LOYiQRV� N|UQ\H]HWL� MHOHQWpVHN� D� YiOODODWL� N|UQ\H]HWL� PHQHG]VPHQW� ~M� HV]N|]HL�DPHO\EHQ�D�YiOODODWRN�P&N|GpV�N�N|UQ\H]HWL�KDWiVDLUyO�pV�N|UQ\H]HWL�WHYpNHQ\VpJ�NU�OV]iPROQDN�EH�D�QDJ\�Q\LOYiQRVViJQDN�
$�N|UQ\H]HWL�MHOHQWpVHN�QHP�PLQGHQ�HO�]PpQ\�QpON�OLHN�D�YiOODODWL�J\DNRUODWEDQ��KLV]HQD]�pYHV��]OHWL�MHOHQWpVHNEHQ�PiU�KRVV]~�LGHMH�N|]]pWHV]QHN�N|UQ\H]HWL� LQIRUPiFLyNDW�DWiUVDGDOPL� LQIRUPiFLyN� N|]|WW� �*UD\� HW�� DO��� ������� $]� pYHV� MHOHQWpV� HOV�GOHJHV� FpOMDD]RQEDQ�D� WXODMGRQRVRN�pV�D�SDUWQHUHN� WiMpNR]WDWiVD�D�YiOODODW�SpQ]�J\L�pV��]OHWL� WHOMH�VtWPpQ\pU�O��H]pUW�H]HQ�NHUHWHN�N|]|WW�QLQFV�LJD]iQ�PyG�DUUD��KRJ\�D�YiOODODW�N|UQ\H]HW�YpGHOPL�WHYpNHQ\VpJpW�pV�N|UQ\H]HWL� WHOMHVtWPpQ\pW�NHOO� PpO\VpJEHQ�pV� WHUMHGHOHPPHOLVPHUWHVVpN��$����HV�pYHN�HOHMpQ�MHOHQWHN�PHJ���HO�V]|U�eV]DN�$PHULNiEDQ�pV�1\XJDW�(XUySiEDQ���D]�HOV� N�O|QiOOy�N|UQ\H]HWL�MHOHQWpVHN��GH�KDPDURVDQ�$XV]WUiOLiEDQ��V�W�DWiYRO�NHOHWL�pV�DIULNDL�RUV]iJRNEDQ�LV�HOLQGXOW�H]�D�IRO\DPDW��*UD\�HW��DO����������.|]pS�.HOHW�(XUySiUyO�PpJ�QHP�NpV]�OWHN� IHOPpUpVHN� H� WpPDN|UEHQ�� D�PDJ\DU� WDSDV]WDODWRNDODSMiQ�D]RQEDQ�YDOyV]tQ&VtWKHW���KRJ\�PLQGHQ�RUV]iJEDQ�YDQ�PiU�QpKiQ\�SpOGDpUWpN&SUyEiONR]iV��0DJ\DURUV]iJRQ�D�NXWDWiV�OH]iUiViLJ�WL]HQHJ\�YiOODODW�NpV]tWHWW�|QiOOy�N|U�Q\H]HWL�MHOHQWpVW��KiURP�YiOODODW�PiU�PiVRG��YDJ\�KDUPDGt]EHQ�
$]� LSDUiJDNDW� WHNLQWYH�HO�V]|U�D]RN� D�YiOODODWRN�YiODV]WRWWiN�D]� LQIRUPiFLy�N|]]pWpWHOH]HQ� IRUPiMiW��PHO\HN�QDJ\�N|UQ\H]HWWHUKHOpVVHO�P&N|GWHN�� V� D]� pULQWHWW� FVRSRUWRNQDNEL]RQ\tWDQL� DNDUWiN� N|UQ\H]HWYpGHOPL� HON|WHOH]HWWVpJ�NHW�� LOOHWYH� D� N|UQ\H]HWYpGHOPHWIHO�WXGWiN�KDV]QiOQL�SLDFL�SR]tFLyLN�HU�VtWpVpUH��0D�LV�H]HN�D]�LSDUiJDN��iJD]DWRN�MiUQDNpOHQ��N|]�O�N�LV�NLHPHONHGQHN�D�YHJ\LSDUL��D�N�RODM��pV�I|OGJi]LSDUL��LOOHWYH�D�N|]�]HPLYiOODODWRN�� ~MDEEDQ� SHGLJ� D� SDStULSDUL� YiOODODWRN� �.30*�� ������ /REHU� HW�� DO��� �����6FKDOWHJJHU�HW��DO����������$�N|U�D]RQEDQ�HJ\UH�E�Y�O��V�MHOHQOHJ�PiU�SpQ]�J\L�V]ROJiO�WDWiVW�YpJ]� YiOODODWRN��NHUHVNHGHOPL�pV�UHNOiPFpJHN��YDODPLQW�PiV�V]ROJiOWDWy�V]HUYH�]HWHN�LV�NpV]tWHQHN�N|UQ\H]HWL�MHOHQWpVW��.30*���������$]�LSDUiJ�MHOOHJH�PHOOHWW�D�YiO�ODODWL�PpUHW�D� OHJLQNiEE�PHJKDWiUR]y��D�QDJ\YiOODODWRN�pV�PXOWLQDFLRQiOLV�FpJHN�DONDO�PD]]iN�OHJJ\DNUDEEDQ�H]W�D�NRPPXQLNiFLyV�HV]N|]W��*UD\�HW��DO���������
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$�WpPD�HJ\UH�Q|YHNY� MHOHQW�VpJpW�PXWDWMD��KRJ\��'iQLiEDQ� pV�+ROODQGLiEDQ� PiU�W|U�YpQ\LOHJ� V]DEiO\R]]iN�D�N|UQ\H]HWL� LQIRUPiFLyN�Q\LOYiQRV�N|UQ\H]HWL� MHOHQWpVEHQ�YDOyN|]]pWpWHOpW��6NLOOLXV��:HQQEHUJ��������.30*��������$FW��H[WHQGLQJ�����������V�D�N|U�Q\H]HWN|]SRQW~� LUiQ\tWiVL� UHQGV]HUHNUH� YRQDWNR]y� QHP]HWN|]L� HO�tUiVRN� LV� NLHPHOWHQNH]HOLN�D�N|UQ\H]HWYpGHOHPPHO�NDSFVRODWRV�NRPPXQLNiFLy�~M�IRUPiMiW���$]�,62�������HV�UHQGV]HUQHN�DMiQOiV�V]LQWHQ���D]�(XUySDL�8QLy�(0$6�UHQGHOHWpQHN� YLV]RQW�N|WHOH]��HQ� UpV]H� D� N|UQ\H]HWYpGHOPL� MHOHQWpV� NLDGiVD�� $� PDJ\DURUV]iJL� pUGHNO�GpVW� PXWDWMD�KRJ\������EHQ�W|UYpQ\MDYDVODW�NpV]�OW�D�N|UQ\H]HWL�MHOHQWpVHN�NpV]tWpVpUH�YRQDWNR]yDQ�
$�N|UQ\H]HWL�MHOHQWpVHN�MHOHQOHJL�J\DNRUODWiQDN�NpW�MHOOHP]�MpW�pUGHPHV�NLHPHOQL�

x� $�MHOHQWpVHN�OHJQDJ\REE�UpV]H�PD�PpJ�|QNpQWHV�DODSRQ�NpV]�O��YDJ\LV�D�YiOODODWG|QWpVpQ�P~OLN��PLO\HQ�IRUPiEDQ�pV�WDUWDORPPDO�DGMD�D]W�NL��(QQHN�PHJIHOHO�HQQDJ\RQ�YiOWR]y�D�MHOHQWpVHN�V]tQYRQDOD��V�QHP�PLQGLJ�WDNDU�YDOyGL�HON|WHOH]HWW�VpJHW�
x� $�YiOODODWRN�QHP�NH]GHPpQ\H]QHN�SiUEHV]pGHW�D]RNNDO�D]�pULQWHWW�FVRSRUWRNNDO�DNLNQHN�D� MHOHQWpV�V]yO��(QQHN�HUHGPpQ\HNpSSHQ�D� WDUWDORP�iOWDOiEDQ�QHP� LJD�]RGLN�D]�LQIRUPiFLyV�LJpQ\HNKH]�

$�N|UQ\H]HWL�MHOHQWpVHN�D�YiOODODW�N|UQ\H]HWL�WHUKHOpVpW�pV�N|UQ\H]HWL�WHYpNHQ\VpJpW�PX�WDWMiN� EH�� WHKiW� D� YiOODODW� pV� D� WHUPpV]HWL� N|UQ\H]HW� NDSFVRODWD� W�NU|]�GLN� EHQQ�N�� $V]pOHV�Q\LOYiQRVViJQDN�V]yOQDN��WHKiW�D�YiOODODW�D�PHJMHOHQWHWpVVHO�D�WiUVDGDORP�LUiQ\iEDQ\LW��$PHQQ\LEHQ�D�YiOODODW�NpV]�NRPPXQLNiFLyW� IRO\WDWQL�D� WiUVDGDOPL�FVRSRUWRNNDO�DMHOHQWpV�WDUWDOPiW�LOOHW�HQ��DNNRU�H]�HU�VtWKHWL�WiUVDGDOPL�NDSFVRODWDLW�pV�N�OV� |V]W|Q]pVWLV�MHOHQWKHW�N|UQ\H]HWL�WHYpNHQ\VpJpQHN�MDYtWiViUD�$� IHQWLHN�DODSMiQ�PHJIRJDOPD]KDWy�GROJR]DWRP�KLSRWp]LVH��PHO\� V]HULQW� D�N|UQ\H]HWLMHOHQWpVHN� WDUWDOPiW� pULQW� NRPPXQLNiFLy� D� YiOODODWRNDW� WiUVDGDOPL� pV� |NROyJLDLV]HPSRQWEyO�LV�D�IHOHO�VHEE�YLVHONHGpVUH�|V]W|Q]L�
���'iQLD�N|UQ\H]HWYpGHOPL�W|UYpQ\H������v� $� KROODQG� N|UQ\H]HWYpGHOPL� W|UYpQ\� NLE�YtWpVH�� ���� IHMH]HW�� -HOHQWpV� NpV]tWpV�� HOV]iPROiV� �UHFRUGNHHSLQJ��pV�PRQLWRULQJ�N|YHWHOPpQ\HN�������� $]�,62�������HV�pV� ,62�������HV� �V]DEYiQ\RN�NLHPHOLN�D�N�OV� pV�EHOV� NRPPXQLNiFLy� IRQWRVViJiW�QHP�WHV]LN�D]RQEDQ�N|WHOH]�Yp�D�N|UQ\H]HWYpGHOPL�MHOHQWpV�NLDGiViW�� (0$6��(QYLURQPHQWDO�0DQDJHPHQW�DQG�$XGLW�6FKHPH���D]��(8���������((&�UHQGHOHWH��PHO\��|QNpQWHVN|UQ\H]HWL�PHQHG]VPHQW�pV�DXGLW�UHQGV]HU�IHOiOOtWiViUD�DG�~WPXWDWyW�D]RQ�� LSDUL� �YiOODODWRN�UpV]pUH��DPH�O\HN�MDYtWDQL�NtYiQMiN�N|UQ\H]HWL� WHOMHVtWPpQ\�NHW��$]�(0$6�UHQGV]HUEHQ�D�N|UQ\H]HWL� MHOHQWpVW�N|UQ\H�]HWL�Q\LODWNR]DWQDN�KtYMiN�
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$]�HOPpOHWL�NHUHWHN�PHJKDWiUR]iViQiO�RO\DQ�V]HUYH]HWHOPpOHWHNHW�NHUHVWHP�� DPHO\HN�DYiOODODWRW�WiUVDGDOPL�pV� WHUPpV]HWL�|NROyJLDL�N|UQ\H]HWpEHQ�YL]VJiOMiN��0LYHO�D�YiOODODWJD]GDViJL� N|UQ\H]HWpQ� NtY�OL� NDSFVRODWiUyO� YDQ� V]y�� H]pUW� pUGHPHVQHN� W&QW� HO�V]|U� DJD]GDViJ� WiUVDGDOPL�� LOOHWYH� WHUPpV]HWL� N|UQ\H]HW� NDSFVRODWDLW� WiUJ\DOy� N|]JD]GDViJLHOPpOHWHNE�O�NLLQGXOQL��$]�H]HQ�D�V]LQWHQ�PHJMHOHQ� Qp]HWHN�XJ\DQLV�PHJKDWiUR]]iN�DV]HUYH]HWHOPpOHWL�PHJN|]HOtWpVHNHW�LV�
$� QHRNODVV]LNXV� DODS~� N|]JD]GDViJL� PHJN|]HOtWpVHN� PHOOHWW� PHJMHOHQWHN� PiU� D]RQLUiQ\]DWRN�LV��DPHO\HN�IHOLVPHULN��KRJ\�D�JD]GDViJ�D�WiUVDGDORP�pV�D�WHUPpV]HW�UpV]H��pVH]HQ�QDJ\REE�UHQGV]HUHN�V]HPV]|JpE�O�YL]VJiOMiN�D�JD]GDViJ�P&N|GpVpW��(]W�QHYH]HPUHQGV]HUV]HPOpOHW& PHJN|]HOtWpVQHN�� �0LYHO�D�JD]GDViJ�D� WiUVDGDORPED��D]�SHGLJ�D� WHU�PpV]HWEH� iJ\D]yGLN�� H]pUW� pUGHPHV� D� UHQGV]HUV]HPOpOHW& PHJN|]HOtWpVHNHW� HJ\�WWHVHQNH]HOQL��(�KiUPDV�GLPHQ]LyW�W�NU|]��PHJN|]HOtWpVW�QHYH]HP�LQWHJUiOW�PHJN|]HOtWpVQHN �
/pYpQ�D�JD]GDViJL�UHQGV]HU�HJ\LN�DODSHJ\VpJH�D�YiOODODW�� D]�HO�EE�EHPXWDWRWW� LQWHJUiOWV]HPOpOHW� OHNpSH]KHW� D� YiOODODW� V]LQWMpUH�� DKRO� D� YiOODODWRW� D� WiUVDGDOPL� pV� WHUPpV]HWLN|UQ\H]HWpEHQ�HJ\V]HUUH�YL]VJiOMXN�
$�Wp]LVMDYDVODWEDQ�H�YL]VJiODWL�NHUHW�PHOOHWW�WHV]HP�OH�D�YRNVRW��pV�SUyEiORP�PHJ�YpJLJ�N|YHWQL��KRJ\�D�V]HUYH]HWHOPpOHWL�LUiQ\]DWRN�PHGGLJ�MXWRWWDN�H�V]HPOpOHW�EHpStWpVpEHQ�DPHO\���YpOHPpQ\HP�V]HULQW���D�YiOODODWRW�HJ\�WiUVDGDOPL�pV�|NROyJLDL�V]HPSRQWEyO� IH�OHO�VHEE�P&N|GpV�IHOp�PR]GtWMD�HO��1HP�NpUG�MHOH]L�PHJ�D�YiOODODW�JD]GDViJL�V]HUHSpW�GH�D�QDJ\REE�UHQGV]HUHNNHO�YDOy�NDSFVRODWiEDQ�iWpUWpNHOL�D]W��pV�D�YiOODODWL�P&N|GpVEHEHpStWL�D�WiUVDGDOPL�pV�WHUPpV]HWL�pUWpNHN�WLV]WHOHWpW�
(EEHQ� D]� HOPpOHWL� NHUHWEHQ� GROJR]DWRP� KLSRWp]LVH� LV� pUWHOPH]KHW��� PHUW� D� N|UQ\H]HWLMHOHQWpVHNHW�RO\DQ�HV]N|]QHN�WDUWRP��DPHO\HN�PHJIHOHO� IHOKDV]QiOiV�HVHWpQ�D]�LQWHJUiOWPRGHOO�V]HULQWL�P&N|GpV�IHOp�PR]GtWMiN�HO�D�YiOODODWRW�
$�IHQWL�ORJLNiW�N|YHWYH�HO�V]|U�D�JD]GDViJ��D�WiUVDGDORP�pV�D�WHUPpV]HW�NDSFVRODWDLW�WiU�J\DOy�N|]JD]GDViJL�HOPpOHWHNHW�Yi]RORP�IHO��PDMG�HEE�O�OHYH]HWHP�D�YiOODODW�pV�D�WiUVD�GDOPL�� LOOHWYH� WHUPpV]HWL� N|UQ\H]HW� YLV]RQ\iUD� YRQDWNR]y� HOPpOHWL� PHJN|]HOtWpVHNHW�(EEH� D�NHUHWEH� KHO\H]HP�EHOH� D�N|UQ\H]HWL� MHOHQWpVW�� pV� UiPXWDWRN� D]� LQWHJUiOW�PRGHOOIHOp�YDOy�HOPR]GXOiV�OHKHW�VpJpUH�
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$�N|YHWNH]� UpV]EHQ�D�V]HUYH]HWHOPpOHWL� V]LQWHW�ERQWRP�NL��DKRO�D�JD]GDViJL�FpORN�HO�V�GOHJHVVpJpW�KLUGHW� HONpS]HOpVHNW�O�D�UHQGV]HUV]HPOpOHW& NRQFHSFLyNRQ�iW�MXWRN�HO�D]LQWHJUiOW�PHJN|]HOtWpVLJ�
$�N|UQ\H]HWL�MHOHQWpVHNEHQ�UHMO� OHKHW�VpJHNHW�D�WDUWDORP�pV�D�NRPPXQLNiFLy�ROGDOiUyOPXWDWRP� EH��$� QHP]HWN|]L� ~WPXWDWyN� DODSMiQ� D�PLQLPiOLV� HOYiUiVRNDW� YHWHP� |VV]H� DOHJHO�EEUH�PXWDWy�HONpS]HOpVHNNHO�� NLMHO|OYH�HJ\~WWDO�D� IHMO�GpVL� LUiQ\RNDW��$]�HPSLUL�NXV�NXWDWiVRN�HUHGPpQ\HLQHN�IHOKDV]QiOiViYDO�IRJDOPD]RP�PHJ�KLSRWp]LVHLPHW�pV�DGRPPHJ�D]�HPSLULNXV�NXWDWiV�NHUHWHLW�
$]�HPSLULNXV�NXWDWiV�PDJMD�HJ\�NHUHNDV]WDO�YLWD��DPHO\�D�KD]iQNEDQ�N|UQ\H]HWL� MHOHQ�WpVW�NLDGy�YiOODODWRN�pV�KiURP�pULQWHWW�FVRSRUW��KDWyViJ��|QNRUPiQ\]DW�pV�N|UQ\H]HWYpG�V]HUYH]HW��N|UpEHQ�NHU�OW�PHJUHQGH]pVUH��$�NHUHNDV]WDO�PHJEHV]pOpVHQ�OHKHW�VpJ�Q\tORWWDUUD��KRJ\�D]�pULQWHWW�FVRSRUWRN�YpOHPpQ\W�Q\LOYiQtWVDQDN�D�MHOHQOHJL�N|UQ\H]HWL�MHOHQWp�VHNU�O� pV� PHJIRJDOPD]]iN� D� WDUWDORPPDO� NDSFVRODWRV� HOYiUiVDLNDW�� $� YLWiN� DPHOOHWW�KRJ\� V]iPRV� pUGHNHV� NpUGpVW� IHOV]tQUH� KR]WDN�� HJ\� ~MIDMWD� W|EEROGDO~� NRPPXQLNiFLyDODSMDLW� LV�PHJWHUHPWHWWpN��$�YLWDIyUXP� pV� D]� H]W� NLHJpV]tW� NpUG�tYHV�PHJNpUGH]pVHNHUHGPpQ\HLQHN�IHOGROJR]iVD�VRUiQ�D]W�YL]VJiORP��PLO\HQ�V]tQYRQDO~DN�D�PDJ\DU�MHOHQ�WpVHN�pV�PHQQ\LEHQ�IHOHOQHN�PHJ�D]�pULQWHWWHN�HOYiUiVDLQDN��$�OHJIRQWRVDEE�NpUGpV�PLQ�GHPHOOHWW�D]��KRJ\�D�PHJLQGXOW�SiUEHV]pG�VHJtWHWWH�H�D]�pUWpNV]HPOpOHW�HOVDMiWtWiViW�
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��

��� $�N|UQ\H]HWL�MHOHQWpVHN�WiUJ\DOiViQDN�HOPpOHWL�NHUHWHL
$�YiOODODW� WiUVDGDOPL� NDSFVRODWDLYDO� pV� N|UQ\H]HWL� WHYpNHQ\VpJpYHO� IRJODONR]y� V]HUYH�]HWHOPpOHWHN� WiUJ\DOiVD� HO�WW� pUGHPHV�PHJQp]QL� D� JD]GDViJ� pV� D� WHUPpV]HW� �|NROyJLDLUHQGV]HU��� LOOHWYH�D�JD]GDViJ�pV�D� WiUVDGDORP�YLV]RQ\iW� WiUJ\DOy�N|]JD]GDViJL� LUiQ\YR�QDODNDW�LV��$�QDJ\REE�UHQGV]HUHNQpO�MHOOHP]� JRQGRONRGiVPyG�XJ\DQLV�PHJKDWiUR]]D�DV]HUYH]HWHOPpOHWL�PHJN|]HOtWpVHNHW�LV�
���� $�JD]GDViJ�NDSFVRODWD�D�WiUVDGDORPPDO�pV�D�WHUPpV]HWWHO��N|]JD]GD�ViJL�PHJN|]HOtWpVHN
$� UHQGV]HUV]HPOpOHW&� JRQGRONRGiV� DODSMiQ� D� JD]GDViJ�� DPHO\� PDJD� LV� UHQGV]HUQHNWHNLQWKHW��� QHP� |QPDJiEDQ� OpWH]LN�� KDQHP� NpW� QDJ\REE� UHQGV]HU� D� WiUVDGDORP� pV� DWHUPpV]HW� �WHUPpV]HWL� N|UQ\H]HW�� |NROyJLDL� UHQGV]HU�� UpV]HNpQW�P&N|GLN��$� UHQG�V]HUHN� HJ\PiVED� iJ\D]RWWDN�� YDJ\LV� D� JD]GDViJ� D� WiUVDGDORPED�� D� WiUVDGDORP� DWHUPpV]HWEH�iJ\D]yGLN�EH�� $]�DOiEEL�HJ\V]HU&�iEUiYDO�LOOXV]WUiOKDWy�D�NDSFVRODW�
ÈEUD�����$�JD]GDViJ��D�WiUVDGDORP�pV�D]�WHUPpV]HW�HJ\PiVED�iJ\D]RWWViJD

(�W|UYpQ\V]HU&VpJ�HOOHQpUH�D�N|]JD]GDViJL�HOPpOHWHN�x� iOWDOiEDQ�N�O|Q�YL]VJiOMiN�D�JD]GDViJ�P&N|GpVpYHO�NDSFVRODWRV�WiUVDGDOPL�pV�|NROy�JLDL�NpUGpVHNHW�x� QHP�PLQGLJ�N|YHWLN�H�UHQGV]HUV]HPOpOHWHW��pV�FVDN�D�JD]GDViJ�V]HPV]|JpE�O�HOHP]LND�IRO\DPDWRNDW�
� $�UHQGV]HUHOPpOHW�DODSMDLW�WiUJ\DOMD�D�.LQGOHU�pV�.LVV��������V]HUNHV]WpVpEHQ�PHJMHOHQW�5HQGV]HUHOPpOHWFtP&�WDQXOPiQ\N|WHW�� eUGHNHV� OHKHW� D� UHQGV]HUHN� NDSFVRODWiUD� 3UHVWRQ� pV� 3RVW� ������� HJ\PiVED� IRQyGy� �LQWHUSHQHWUDWLQJ�UHQGV]HU�GHILQtFLyMiW�DONDOPD]QL��PHO\�V]HULQW�D�UHQGV]HUHN�~J\�IRQyGQDN�|VV]H��KRJ\�QHP�NpSHV�HJ\LN�DPiVLNDW�WHOMHVHQ�NRQWUROOiOQL�

WHUPpV]HWWiUVDGDORP

JD]GDViJ
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��

$�IHQWL�PHJIRQWROiVRN�DODSMiQ�D�N|]JD]GDViJL�HOPpOHWHNHW�NpW�GLPHQ]LyEDQ�YL]VJiOKDW�MXN�D���D�UHQGV]HUV]HPOpOHW�OpWH�YDJ\�KLiQ\D�DODSMiQ��LOOHWYHE���D�WiUVDGDOPL�YDJ\�D]�|NROyJLDL�UHQGV]HU�V]HPSRQWMiEyO�$�7iEOi]DW�����D�N�O|QE|]��LUiQ\]DWRNDW�H�NpW�GLPHQ]LyEDQ�IRJODOMD�|VV]H�
7iEOi]DW�����$�JD]GDViJ��D�WHUPpV]HWL�N|UQ\H]HW�pV�D�WiUVDGDORP�NDSFVRODWiW�WiU�J\DOy�N|]JD]GDViJL�LUiQ\]DWRN$�WiUVDGDORP�pV�D�JD]GD�ViJ�NDSFVRODWiW�OHtUyHOPpOHWL�PHJN|]HOtWpVHN

$�JD]GDViJ��D�WiUVDGDORPpV�D�WHUPpV]HWL�N|UQ\H]HWNpUGpVHLW�HJ\V]HUUH�WiU�J\DOy�HOPpOHWL�PHJN|]HOt�WpVHN
$�WHUPpV]HWL�N|UQ\H]HW�pVD�JD]GDViJ�NDSFVRODWiWOHtUy�HOPpOHWL�PHJN|]HOt�WpVHN

JD]GDViJN|]�SRQW~��QHPUHQGV]HU�V]HPOpOHW&�PHJN|]HOtWpVHN
QHRNODVV]LNXV�DODSRNUDpS�O��WiUVDGDOPL�NpUGpVH�NHW�WiUJ\DOy�JD]GDViJWDQ�

QHRNODVV]LNXV�DODS~�WiUVD�GDOPL�pV�N|UQ\H]HWL�NpUGp�VHNHW�WiUJ\DOy�N|]JD]GD�ViJWDQ
QHRNODVV]LNXV�DODSRNUDpS�O�N|UQ\H]HWJD]GDViJWDQ�

UHQGV]HUV]HP�OpOHW&PHJN|]HOtWpVHN
WiUVDGDOPL�N|]JD]GDViJWDQ�KXPDQLVWD�N|]JD]GDViJ�WDQ��

D�JD]GDViJRW�D�WiUVDGD�ORPED�pV�D�WHUPpV]HWL�N|U�Q\H]HWEH�iJ\D]YD�YL]VJiOyLUiQ\]DW���LQWHJUiOW��HJ\PiVED�iJ\D�]RWW�

|NROyJLDL�N|]JD]GDViJWDQ��

� ,GH�WDUWR]LN�D]������EHQ�1REHO�GtMDW�NDSRWW�*DU\�%HFNHU��DNL�D�IDML�HOOHQWpWHNHW��D�E&Q|]pVW�pV�D�FVDOiGRWN|]JD]GDViJL�DODSRQ�HOHPH]WH��*RPSHO��������� $� QHRNODVV]LNXV� N|UQ\H]HWJD]GDViJWDQ� NpSYLVHO�L� W|EEHN� N|]|WW�� 3LJRX�� +RWHOOLQJ�� &RDVH�� %DXPRO�2DWHV��3HDUFH��7XUQHU��7LHWHQEHUJ��'DVJXSWD��+HDO��)LVKHU��$�QHRNODVV]LNXV�N|]JD]GDViJWDQL�HUHGPpQ\HL�QHN�NtYiOy�|VV]HIRJODOiViW�DGMD�&URSSHU�pV�2DWHV��������WDQXOPiQ\D��*HUDOG�$ORQVR�6PLWK��������D�KXPDQLVWD�N|]JD]GDViJWDQ�I� IHODGDWiQDN�DQQDN�PHJYiODV]ROiViW�WDUWMD��PLD�JD]GDViJ�V]HUHSH�D]�HPEHUL�pOHW�NLWHOMHVtWpVpEHQ��� (]HQ�LUiQ\]DW�HO�KtUQ|NH�YDOyV]tQ&OHJ�3ROiQ\L�.iURO\�V]XEV]WDQWtY�JD]GiONRGiV�HONpS]HOpVpYHO��PHO\�ÄDWHUPpV]HWL�N|UQ\H]HWWHO�pV�D�WiUVDGDOPL�N|UQ\H]HWWHO�IRO\WDWRWW�FVHUHIRO\DPDWUD�XWDO��DPHQQ\LEHQ�H]�D�FVHUHKR]]iMXWWDWMD� D]� HPEHUW� DQ\DJL� V]�NVpJOHWHLQHN�NLHOpJtWpVpKH]�´� �3ROiQ\L�.��� ������ S�� ���� LGp]L� =VROQDL�������S�������6FKXPDFKHUW�WHNLQWKHWM�N�D]�LUiQ\]DW�PHJDODStWyMDNpQW��DNL�D]�DOWHUQDWtY�N|]JD]GDViJL�JRQ�GRODWRN�PHJIRJDOPD]iVDNRU�D]�|NROyJLDL�pV�KXPiQ�V]HPOpOHWHW�|WY|]WH�PDJ\DUXO�LV�PHJMHOHQW��QDJ\�VLNHU&Ä$�NLFVL�V]pS´�FtP& N|Q\YpEHQ��6FKXPDFKHU�������PDJ\DUXO���������0DJ\DURUV]iJRQ�D]�DOWHUQDWtY�JD]�GDViJWDQ� JRQGRODWDLQDN� WROPiFVROyMD�� =VROQDL� � /iV]Oy� �0iVNpQW� JD]GiONRGiV�� �������$]� LUiQ\]DW� ���HVpYHNEHOL�N|YHW�L�� EiU� FVDN� HJ\�HJ\� UpV]WHU�OHWHQ��%HUNHV��6DFKV��)RONH��*DGJLO� �XWDOiVRNDW� OiVG�%HUNHV�)RONH���������� $]� |NROyJLDL� N|]JD]GDViJWDQ� MHOHV� NpSYLVHO�L� W|EEHN� N|]|WW�� 'DO\�� *HRUJHVFX�5RHJHQ�� %RXOGLQJ�&RVWDQ]D��$\UHV��$]�|NROyJLDL� N|]JD]GDViJWDQ� �HJ\HV� N|YHW�L� V]HULQW� ELRIL]LNDL� N|]JD]GDViJWDQ�� LUiQ\�]DWDLQDN�|VV]HIRJODOiViW�DGMD�&OHYHODQG���������$]�|NROyJLDL�N|]JD]GDViJWDQUyO�PDJ\DUXO�=VROQDL�/iV]Oy�������pV�.HUHNHV�6iQGRU�6]OiYLN�-iQRV��������P&YHLEHQ�WDOiOXQN�U|YLG�|VV]HIRJODOiVW��$�QHRNODVV]LNXVpV�D]�|NROyJLDL�N|]JD]GDViJWDQ�N�O|QEVpJHLW�pV�D�JRQGRODWRN�IHMO�GpVpW�iEUi]ROMD�.RFVLV�7DPiV������E�|VV]HIRJODOy�WDQXOPiQ\iEDQ�
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9L]VJiOyGiVDLQN� V]HPSRQWMiEyO�NLHPHOW� MHOHQW�VpJJHO�EtU� D� UHQGV]HUV]HPOpOHW& ���� VRU�pV�D�QHP�UHQGV]HUV]HPOpOHW&�LUiQ\]DWRN�����VRU��N|]|WWL�N�O|QEVpJ�IHOWiUiVD�x� QHRNODVV]LNXV�DODSRNUD�pS�O� PHJN|]HOtWpV� D�JD]GDViJ�V]HPV]|JpE�O�V]HPOpOL�D�WiU�VDGDOPL�pV�|NROyJLDL�NpUGpVHNHW��eV]UHYHV]L�XJ\DQ��KRJ\�D�JD]GDViJ�KDW� D� QDJ\REEUHQGV]HUUH�pV�D�KDWiV�VRNV]RU�QHJDWtY��QHP�pU]pNHOL�D]RQEDQ�D�QDJ\REE�UHQGV]HU�DE�V]RO~W�NRUOiWMiW��$OORNiFLyV�SUREOpPiQDN�WDUWMD�D�]DYDUy�MHOHQVpJHNHW��pV�D�SLDF�HV]N|�]HLYHO��D]�iUNpS]pVHQ�NHUHV]W�O�SUyEiOMD�D]RNDW�NH]HOQL�x� UHQGV]HUV]HPOpOHW& PHJN|]HOtWpV��|NROyJLDL�pV�WiUVDGDOPL�N|]JD]GDViJWDQ���D�JD]GD�ViJL�UHQGV]HUW�D�QDJ\REE�UHQGV]HU�UpV]HNpQW�HOHP]L��pV�H]�XWyEEL�HJpV]VpJpW�� WHUKHO�KHW�VpJpW� WDUWMD� V]HP�HO�WW��PHUW�pU]pNHOL� DEV]RO~W�NRUOiWMiW��&pOMD�D� UHQGV]HUHN�KDU�PyQLiMiQDN�NLDODNtWiVD�$�N|YHWNH]� WiEOi]DWEDQ�D�V]HPOpOHWEHOL�N�O|QEVpJHNHW�W|EE�V]HPSRQW�DODSMiQ�pU]pNHO�WHWM�N���
7iEOi]DW�����$�UHQGV]HUV]HPOpOHW&�pV�D�QHP�UHQGV]HUV]HPOpOHW&�JD]GDViJWDQ�|VV]H�KDVRQOtWiVD�W|EE�V]HPSRQW�DODSMiQ6]HPSRQW��MHOOHP]� �QHP�UHQGV]HUV]HPOpOHW&��GH�WiUVD�GDOPL�pV�YDJ\�N|UQ\H]HWL�WpPiNDWWiUJ\DOy�JD]GDViJWDQ

UHQGV]HUV]HPOpOHW&�JD]GDViJWDQ
I��FpONLW&]pV JD]GDViJL�Q|YHNHGpV�PHOOHWW�D�WiUVD�GDOPL�pV�|NROyJLDL�SUREOpPiN�FV|N�NHQWpVH��NLYpGpVH�iWYiOWiVRN��WUDGH�RII�RN�

D�JD]GDViJ�pV�D�QDJ\REE�UHQGV]HUKDUPRQLNXV�IHMO�GpVH
PLUH�ILJ\HO D]�HU�IRUUiV�KDWpNRQ\�DOORNiFLyMiUD�D�SUREOpPiNDW�H[WHUQiOLDNpQW�pUWpNHOLpV�D]RN�EHiUD]iViYDO�NpS]HOL�D�PHJRO�GiVW�

D�QDJ\REE�UHQGV]HU�WHUKHOKHW�VpJH�pVHJpV]VpJH�PHOOHWW�D�KDWpNRQ\�HU�IRUUiVDOORNiFLyUD
LVPHUHWV]HU]pVLIRO\DPDW SR]LWLYLVWD�pUWpNVHPOHJHVVpJHW�KLUGHW��GH�YDOyMi�EDQ�D�JD]GDViJL�pUWpNHN�W~O]RWW�pUYp�Q\HVtWpVpW�YDOyVtWMD�PHJ

V]XEMHNWtY�pUWpNtWpOHWHW�YDOO��WiJDEEpUWpNHNUH pV�LGHROyJLiUD�NRQFHQWUiO
WXGRPiQ\iJDN�V]HUHSH HJ\�WXGRPiQ\iJ��D�N|]JD]GDViJWDQGRPLQDQFLiMD�pUYpQ\HV�O LQWHUGLV]FLSOLQiULV��W|EE�WXGRPiQ\iJHUHGPpQ\HLW�|WY|]LpUWpNHOpVL�HOMiUiVRN PRQHWiULV�pUWpNHOpV��N|OWVpJ�KDV]RQHOHP]pVHN��WHOMHV�JD]GDViJL�pUWpN�V]i�PtWiVD

N|UQ\H]HWL�pV�WiUVDGDOPL�KDWiVHOHP]p�VHN��PRQHWiULV�pUWpNHOpV�PHOOHWWQDWXUiOLiNEDQ�W|UWpQ��pUWpNHOpV�pV�NYD�OLWDWtY�PyGV]HUHN�DONDOPD]iVD
$�WiEOi]DW�MyO�LOOXV]WUiOMD�D�V]HPOpOHWYiOWiVW��DPHO\�HJ\IDMWD�WXGRPiQ\RV�Q\LWiVVDO��V]XE�MHNWtY�HOHPHNNHO�pV�D�PyGV]HUHN�WiUKi]iQDN�E�Y�OpVpYHO�MiU�HJ\�WW�
�� $� WiEOi]DW� |VV]HiOOtWiViQiO� IHOKDV]QiOWXN�6DKX�1D\DN� �������� ���� R���� LGp]L�� .RFVLV� �����E�� ����R���WiEOi]DWiW��$�V]HU]�SiURV�XJ\DQ�D�QHRNODVV]LNXV�N|]JD]GDViJWDQ�pV�D]�|NROyJLDL�N|]JD]GDViJWDQ�|VV]HKD�VRQOtWiViW�LOOXV]WUiOWD�H�WiEOi]DWWDO��GH�H]�D�WiUVDGDOPL�GLPHQ]LyUD�LV�XJ\DQ~J\�pUYpQ\HV�
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$� UHQGV]HUV]HPOpOHW& PRGHOOEH� YDOy� iWOpSpV� D]W� MHOHQWL�� KRJ\� D� QDJ\REE� UHQGV]HU�WiUVDGDORP��WHUPpV]HW��LQWHJULWiVD��HJpV]VpJH�pUWpNNp�YiOLN�pV�H]�iWDODNtWMD�D�JD]GDViJLpUGHNHNU�O�YDOORWW�IHOIRJiVXQNDW��$�JD]GDViJL�pUGHN�GRPLQDQFLiMD�PHJV]&QLN��D�JD]GD�ViJL� pV� WiUVDGDOPL�� LOOHWYH� D� JD]GDViJL� pV� |NROyJLDL� FpORN� HJ\�WWHV� pUYpQ\HVtWpVH� OpS� DUpJL�IHOIRJiV�KHO\pEH�
$� UHQGV]HUV]HPOpOHW& V]LQWQpO� RO\� PyGRQ� OHKHW� |WY|]QL� D]� |NROyJLDL� pV� D� WiUVDGDOPLLUiQ\]DWRW�� KRJ\� D� JD]GDViJRW� HJ\V]HUUH� YL]VJiOMXN� D� WiUVDGDORPED� pV� D� WHUPpV]HWEHiJ\D]RWWDQ��(]W�QHYH]HP�D�WRYiEELDNEDQ�LQWHJUiOW�PHJN|]HOtWpVQHN ��DPHO\�HJ\�PLQ�Vp�JLOHJ� ~M�PHJN|]HOtWpV�PLQGHQ� HO�]�K|]� NpSHVW�� $]� HJ\GLPHQ]LyV� �JD]GDViJN|]SRQW~�PHJN|]HOtWpV�KiURPGLPHQ]LyVVi�YiOLN��PHJQ\LWYD�D�NDSXW�~MIDMWD�|VV]HI�JJpVHN�IHOWiUi�ViUD��$]�LQWHJUiOW�PRGHOO�D�UHQGV]HUV]HPOpOHW& PRGHOO�MHOOHP]�LYHO�UHQGHONH]LN��GH�PLQ�GHQ�IRO\DPDWRW�D�JD]GDViJL��D�WiUVDGDOPL�pV�D�WHUPpV]HWL�GLPHQ]LyEDQ�HJ\�WWHVHQ�pUWpNHO�)LJ\HOHPEH� YHV]L� D� UHQGV]HUHN� HJ\PiVUD� KDWiViW�� YDODPLQW� D� WiUVDGDORP� pV� WHUPpV]HWLN|UQ\H]HW�NRUOiWRVViJiW��$�JD]GDViJ� V]HUHSpW�~MUDpUWHOPH]L� D� WiJDEE� UHQGV]HUHN�YLV]R�Q\iEDQ�
$�NXWDWiV�V]HPSRQWMiEyO�D]�LQWHJUiOW�PHJN|]HOtWpVW�WDUWRP�D�OHJHO�UHPXWDWyEEQDN�XJ\DQLV�PHJPXWDWMD��KRJ\�D�JD]GDViJ�pV�D� WHUPpV]HW�NDSFVRODWiQDN�YL]VJiODWiQiOILJ\HOHPEH� NHOO� YHQQL� D� WiUVDGDOPDW� LV�� PLQW� N|]E�OV� UHQGV]HUW�� $� N|UQ\H]HWLSUREOpPiN� IHOWiUiVD� pV� NH]HOpVH� V]LQWpQ� KDWpNRQ\DEE�� KD� HEEHQ� D� KiUPDV� VWUXNW~UiEDQJRQGRONRGXQN�
���� $�YiOODODW�NDSFVRODWD�D�WiUVDGDORPPDO�pV�D�WHUPpV]HWWHO��V]HUYH]HWHO�PpOHWL�PHJN|]HOtWpVHN
0LYHO�D�YiOODODW�D�JD]GDViJL�UHQGV]HU�HJ\LN�DODSHJ\VpJH��H]pUW�D�YiOODODWRW�LV�YL]VJiOKDW�MXN�D�WiUVDGDOPL�pV�D]�|NROyJLDL�UHQGV]HUUHO�YDOy�NDSFVRODWiEDQ�$� V]HUYH]HWHOPpOHWL�PHJN|]HOtWpVHNHW� V]LQWpQ� NpW� GLPHQ]LyEDQ� WiUJ\DOKDWMXN�� D]W� Qp]�]�N�� UHQGV]HUV]HPOpOHW&�H� D�PRGHOO�� LOOHWYH� KRJ\�D� YiOODODW� WiUVDGDOPL� YDJ\� WHUPpV]HWLN|UQ\H]HWpYHO�YDOy�NDSFVRODWiW�YL]VJiOMD�H��OiVG�7iEOi]DW������
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7iEOi]DW�����$�YiOODODW�pV�D�WiUVDGDORP��LOOHWYH�D�WHUPpV]HW�NDSFVRODWiW�WiUJ\DOyV]HUYH]HWHOPpOHWL�LUiQ\]DWRN�|VV]HIRJODOiVD$�YiOODODW�pV�D�WiUVDGDORPNDSFVRODWiW�WiUJ\DOy�V]HU�YH]HWHOPpOHWL�LUiQ\]DWRN
$�YiOODODW��D�WiUVDGDORPpV�D�WHUPpV]HWL�N|UQ\H]HWNDSFVRODWiW�HJ\�WWHVHQYL]VJiOy�LUiQ\]DW

$�YiOODODW�pV�D�WHUPpV]HWLN|UQ\H]HW�NDSFVRODWiWYL]VJiOy�V]HUYH]HWHOPpOHWLLUiQ\]DWRN�VWUDWpJLDL��QHP�UHQGV]HU�V]HPOpOHW&�
VWUDWpJLDL�V]HPOpOHW&�WiUVD�GDOPL�PRGHOO D�N|UQ\H]HWL�pV�WiUVDGDOPLPHQHG]VPHQWHW�|WY|]�VWUDWpJLDL�V]HPOpOHW&�YiOOD�ODWPRGHOO

VWUDWpJLDL�N|UQ\H]HWL�PH�QHG]VPHQW�PRGHOO
UHQGV]HUV]HP�OpOHW& pUWpNDODS~�WiUVDGDOPL�YiO�ODODWPRGHOO pUWpNDODS~��LQWHJUiOW��DJD]GDViJL��WiUVDGDOPL�pVN|UQ\H]HWL�HOHPHNHW�|WY|]��YiOODODWPRGHOO

pUWpNDODS~�|NROyJLDL�YiOOD�ODWPRGHOO

$� UHQGV]HUV]HPOpOHW� V]HPSRQWMiEyO� �� DKRJ\�D� WiEOi]DW� LV�PXWDWMD� �� NpW� I� LUiQ\YRQDODWOHKHW�PHJN�O|QE|]WHWQL�x� VWUDWpJLDL�V]HPOpOHW& PHJN|]HOtWpVHN��(]HQ�HONpS]HOpVW�YDOOyN�D�YiOODODW� V]HPV]|Jp�E�O�YL]VJiOyGQDN��pV�D]W�Qp]LN��PLO\HQ�JD]GDViJL�YRQ]DWDL�YDQQDN�D�YiOODODW�WiUVDGDO�PL�� LOOHWYH� WHUPpV]HWL� N|UQ\H]HWWHO� YDOy� NDSFVRODWiQDN�� (� PHJN|]HOtWpVQpO� IRQWRV� DJD]GDViJL�FpORN�HOV�GOHJHVVpJH�x� UHQGV]HUV]HPOpOHW& PHJN|]HOtWpVHN��$�YiOODODWRW� D� QDJ\REE� �D� WiUVDGDOPL� pV� WHUPp�V]HWL��UHQGV]HUEHQ�YL]VJiOMiN��$]W�HOHP]LN��KRJ\DQ�KDW�D�YiOODODWL�P&N|GpV�D�QDJ\REEUHQGV]HU�IRO\DPDWDLUD��&pOMXN�D�IRO\DPDWRN�PHJpUWpVH�pV�D�QDJ\REE�UHQGV]HUUHO�YDOyKDUPRQLNXV�NDSFVRODW�NLDODNtWiVD��(]HQ�LUiQ\]DWRN�D�WiUVDGDOPL�pV�D]�|NROyJLDL�pUWp�NHNHW�SUyEiOMiN�EHpStWHQL�D�YiOODODWL�P&N|GpVEH�
$�UHQGV]HUV]HPOpOHW& WiUVDGDOPL�pV�|NROyJLDL�NRQFHSFLyN�|WY|]pVpYHO�D�V]HUYH]HWHOPp�OHWHN�HVHWpEHQ�HOMXWXQN�D]�LQWHJUiOW�YiOODODWPRGHOOKH]� $�N|UQ\H]HWL�MHOHQWpVHNHW�HEEHQ�DV]HUYH]HWL�PRGHOOEHQ�pUWHOPH]HP�PDMG�
)RQWRV�PHJHPOtWHQL��KRJ\�D� WpPD�NXWDWyL� ��D� WiEOi]DWEDQ�V]HUHSO� YDODPHQQ\L�YiOODODWLNRQFHSFLy� HVHWpEHQ� D�PRGHOODONRWiVQiO� WDUWDQDN�� WHKiW� QHP� EHV]pOKHW�QN� OH]iUW� IRO\D�PDWUyO�YDJ\�NLNULVWiO\RVRGRWW�HOPpOHWHNU�O�
$�N|UQ\H]HWL�MHOHQWpVHN�V]HUHSpW�D�V]HUYH]HWHOPpOHWHN�V]LQWMpQ�pUWpNHOM�N��H]pUW�D�EHPX�WDWRWW� PRGHOOHNHW� pUGHPHV� MREEDQ� NLERQWDWQL�� $� JRQGRODWPHQHW� IRO\WRQRVViJD� PLDWWD]RQEDQ�HO�V]|U�D]W�Qp]]�N�PHJ��KRJ\DQ�LOOHV]WKHW� EH�D�N|UQ\H]HWL�MHOHQWpV�D�IHQWL�NH�UHWEH�



$�N|UQ\H]HWL�MHOHQWpVHN�WiUJ\DOiViQDN�HOPpOHWL�NHUHWHL

��

���� $�YiOODODWL�MHOHQWpVHN�WtSXVDL�D�V]HUYH]HWL�PHJN|]HOtWpVHN�W�NUpEHQ
$� UHQGV]HUHN� pV� D� YiOODODWPRGHOOHN� V]LQWMpQ� EHPXWDWRWW� ORJLND� WRYiEEYLKHW� D� YiOODODWiOWDO� NpV]tWHWW� MHOHQWpVHN� V]HUHSpQHN� pUWHOPH]pVpUH� LV�� (QQHN�PHJIHOHO�HQ� D� MHOHQWpVHNPLQG� D� VWUDWpJLDL�� PLQG� D� UHQGV]HUV]HPOpOHW& PHJN|]HOtWpVEHQ� pUWHOPH]KHW�HN�� WiUVD�GDOPL� pV� WHUPpV]HWL�N|UQ\H]HWL� WDUWDORP� HVHWpQ� LV�� $� MHOHQWpVHN� N�O|QE|]� IRUPiLW� D7iEOi]DW�����PXWDWMD�EH�
7iEOi]DW�����$�MHOHQWpVHN�WtSXVDL�D�V]HUYH]HWHOPpOHWL�PHJN|]HOtWpVHN�W�NUpEHQWiUVDGDOPL�MHOHQWpV D�JD]GDViJL��N|UQ\H]HWL�pVWiUVDGDOPL�HOHPHN�WDUWDO�PD]y�MHOHQWpV

N|UQ\H]HWL�MHOHQWpV��
VWUDWpJLDL VWUDWpJLDL�WiUVDGDOPL�MHOHQ�WpV�� JD]GDViJL��N|UQ\H]HWL�pVWiUVDGDOPL�HOHPHNHW�LV�WDU�WDOPD]y�VWUDWpJLDL�V]HPOp�OHW&�MHOHQWpV��

VWUDWpJLDL�N|UQ\H]HWL�MHOHQWpV
UHQGV]HU�V]HPOpOHW& pUWpNDODS~�WiUVDGDOPL�MH�OHQWpV LQWHJUiOW��pUWpNDODS~�MHOHQWpV�JD]GDViJL��WiUVDGDOPL�pVN|UQ\H]HWL�HOHPHNHW�WDUWDO�PD]y��

pUWpNDODS~�N|UQ\H]HWL�MH�OHQWpV

$�WiEOi]DW�HJ\LN�GLPHQ]LyMD�D]W�PXWDWMD��KRJ\�D�MHOHQWpV�D�YiOODODW�WiUVDGDOPL�YDJ\�N|U�Q\H]HWL�KDWiVDLUD��LOOHWYH�H]]HO�NDSFVRODWRV�WHYpNHQ\VpJpUH�|VV]SRQWRVtW�$� PiVLN� GLPHQ]Ly� MHOHQWpVHNHW� D� VWUDWpJLDL� pV� D� UHQGV]HUV]HPOpOHW& PHJN|]HOtWpVEHQPXWDWMD�EH��$�MHOHQWpV�D�VWUDWpJLDL�PHJN|]HOtWpVEHQ�FVDN�PDUNHWLQJ�FpORNDW�V]ROJiO��UHQG�V]HUV]HPOpOHW& IRUPiMiEDQ� YLV]RQW� WpQ\OHJHVHQ� D� WiUVDGDOPL� pV� D� WHUPpV]HWL� pUWpNHNPHJ�U]pVpUH�WHWW�HU�IHV]tWpVHNHW�W�NU|]L�$� GROJR]DW� V]HPSRQWMiEyO� SpOGDpUWpN&QHN� D]� LQWHJUiOW� �UHQGV]HUV]HPOpOHW&�� MHOHQWpVWWHNLQWHP��0LYHO�0DJ\DURUV]iJRQ�PpJ�VHP�WiUVDGDOPL��VHP�|VV]HVtWHWW�MHOHQWpV�QHP�OpWH�]LN��H]pUW�D�MHOHQ�GROJR]DWEDQ�FVDN�DQQDN�EHPXWDWiViUD�YiOODONR]RP��PLO\HQ�PyGRQ�N|�]HOtWKHWL�PHJ�D�N|UQ\H]HWL�MHOHQWpV�D]�LQWHJUiOW��pUWpNDODS~�MHOHQWpVW�
�� $�MHOHQWpV�W|EEHN�N|]|WW�D�N|YHWNH]� WpPiNDW� WDUWDOPD]]D��DQ\DJ��pV�HQHUJLDIHOKDV]QiOiV��V]HQQ\H]�D�Q\DJ� NLERFViWiVRN�� KXOODGpNWHUPHOpV�� N|UQ\H]HWN|]SRQW~� LUiQ\tWiVL� UHQGV]HU� NLpStWpVH�� PHJYDOyVtWRWW� pVWHUYH]HWW� LQWp]NHGpVHN��$�QHP]HWN|]L�pV�KD]DL� WDSDV]WDODWRNDW�D�NpV�EEL� IHMH]HWHNEHQ�UpV]OHWHVHQ� WiUJ\D�ORP��� $�WiUVDGDOPL�MHOHQWpVHNEHQ�iOWDOiEDQ�D�N|YHWNH]� WpPDN|U|N�MHOHQQHN�PHJ��DONDOPD]RWWDNNDO�NDSFVROD�WRV� SURJUDPRN� �WRYiEENpS]pVHN��PXQNDKHO\L� EL]WRQViJ��PpOWiQ\RV� EpUH]pV��� UpV]YpWHO� D� KHO\L� N|]|VVpJLpOHWEHQ�pV�IHMOHV]WpVHNEHQ��Q�N�KHO\]HWH�D�YiOODODWQiO��HWLNDL�V]HPSRQWRN�PiV�RUV]iJRNEDQ�W|UWpQ� EHUXKi�]iVRNQiO��WHUPpNEL]WRQViJ�pV�IRJ\DV]WyYpGHOHP��� $�VWUDWpJLDL�V]HPOpOHW& MHOHQWpVHN�HO�KtUQ|NH�D]�pYHV�SpQ]�J\L� MHOHQWpV��DPHO\�PiU� WiUVDGDOPL�pV�YDJ\N|UQ\H]HWL�HOHPHNHW�LV�WDUWDOPD]��0DJ\DURUV]iJRQ�LV�WDOiOXQN�RO\DQ�YiOODODWRNDW��DPHO\HN�pYHV�MHOHQWpV�N�EHQ�N|]]pWHV]QHN�WiUVDGDOPL�pV�N|UQ\H]HWL�LQIRUPiFLyNDW��$]�pYHV�SpQ]�J\L�MHOHQWpV�D]RQEDQ�PpJ�FVDN�DWXODMGRQRVRN� V]iPiUD�NpV]�O�� D� WiEOi]DWEDQ� V]HUHSO� MHOHQWpVWtSXVRN� ��PiU� HJ\� V]pOHVHEE�EHV]iPROWDWiVWW�NU|]YH���D�V]pOHV�Q\LOYiQRVViJQDN�



.RYiFV�(V]WHU
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$�N|UQ\H]HWL�MHOHQWpVHN iOWDOiEDQ�35�YDJ\�PDUNHWLQJ�HV]N|]NpQW�NHU�OQHN�HO�V]|U�|V]�V]HiOOtWiVUD��GH�DPLQW�D�YLWiN�NLLQGXOySRQWMiXO�V]ROJiOQDN��HU�VtWKHWLN�D�YiOODODWL�V]DNHP�EHUHN�HON|WHOH]HWWVpJpW�PLQG�D]�HPEHUL��PLQG�D]�|NROyJLDL�pUWpNHN�LUiQW�
$]�HOPpOHWL�PHJN|]HOtWpVHN�LVPHUHWpEHQ�D�GROJR]DW�DODSKLSRWp]LVH�PHJIRJDOPD]KD�Wy��KD�D�N|UQ\H]HWL�MHOHQWpVHNHW�D�WiUVDGDOPL�FVRSRUWRNNDO�YDOy�NRPPXQLNiFLy�HV ]�N|]HNpQW� KDV]QiOMXN� IHO�� DNNRU� H]�QHPFVDN�D]� |NROyJLDL�� KDQHP�D� WiUVDGDOPL�G L�PHQ]LyEDQ�LV�IHOHO�VHEE�YLVHONHGpVW�HUHGPpQ\H]KHW��YDJ\LV�HO�VHJtWKHWL�D]�LQWHJUiOWPRGHOO�IHOp�YDOy�HOPR]GXOiVW�



$�YiOODODW�NDSFVRODWD�D�WiUVDGDORPPDO�pV�D�WHUPpV]HWWHO��V]HUYH]HWL�PHJN|]HOtWpVHN

��

��� $� YiOODODW� NDSFVRODWD� D� WiUVDGDORPPDO� pV� D� WHUPpV]HWWHO�V]HUYH]HWL�PHJN|]HOtWpVHN
$]� HO�]� IHMH]HWEHQ� EHPXWDWRWW� PHJN|]HOtWpVHN� N|]�O� HEEHQ� D� UpV]EHQ� D� V]HUYH]HWLV]LQWWHO� IRJODONR]XQN�� D� VWUDWpJLDL� pV� D� UHQGV]HUV]HPOpOHW& �pUWpNDODS~�� PRGHOO� N|]|WWLN�O|QEVpJ�MREE�PHJpUWpVH��LOOHWYH�D]�LQWHJUiOW�PRGHOO�PHJKDWiUR]iVD�FpOMiEyO�$�YRQDWNR]y�V]DNLURGDORP�iWWHNLQWpVpQpO�D]W� WDSDV]WDOMXN��KRJ\�D�NXWDWyN�KDVRQOy�NpU�GpVHNHW� YHWQHN� IHO� D� YiOODODW�P&N|GpVpYHO� NDSFVRODWRV� WiUVDGDOPL� pV� N|UQ\H]HWL� WpPiNWDQXOPiQ\R]iVD�VRUiQ��$�NpW�YpJSRQW���D�JD]GDViJL�FpORN�GRPLQDQFLiMiW�KLUGHW� PHJN|�]HOtWpV�pV�D]�HWLNDL�DODS~�PHJN|]HOtWpV���N|]|WW�V]iPRV�iWPHQHWHW�OHKHW�PHJN�O|QE|]WHW�QL�$]� iWPHQHWL� LUiQ\]DWRNEDQ� PiU� PHJMHOHQQHN� D� UHQGV]HUV]HPOpOHW� HOHPHL�� GH� DODSMXNQHP� WLV]Wi]RWW�� .LHPHOLN� XJ\DQ� D� YiOODODWRN� iOWDO� RNR]RWW� WiUVDGDOPL� pV� N|UQ\H]HWLSUREOpPiN�V~O\RVViJiW��D]RQEDQ�D�YiOODODW�V]iPiUD���D�JD]GDViJL�pUGHNHNNHO�V]HPEHQ��QHP�Q\~MWDQDN� HWLNDL� DODSRNDW� D]� HOYiUW�PDJDWDUWiV� N|YHWpVpKH]��$� UHQGV]HUV]HPOpOHWWHOMHV�PHJYDOyVtWiViUyO��D�IHOHO�V�YiOODODWL�PDJDWDUWiVUyO�DNNRU�EHV]pOKHW�QN��KD�D�WiUVD�GDOPL�pV�N|UQ\H]HWL�WHUPpV]HWL�SUREOpPiN�NH]HOpVH�D�YiOODODWQiO�HWLNDL�DODSRQ�W|UWpQLN���
���� $�YiOODODW�pV�D�WiUVDGDORP�NDSFVRODWiW�WiUJ\DOy�V]HUYH]HWL�PHJN|]HO t�WpVHN
$� YiOODODW� P&N|GpVpQHN� WiUVDGDOPL� NpUGpVHLYHO� LQWHQ]tYHQ� D� ���HV� pYHNW�O� NH]GYH��IRJODONR]QDN�D�V]HUYH]HWNXWDWyN��OHJLQNiEE�D]�(J\HV�OW�ÈOODPRNEDQ����$�WiUJ\DOW�WpPiN

�� $�WiUVDGDOPL�WpPiN�NXWDWyL�WiUVDGDOPL�IHOHO�VVpJ�DODWW�iOWDOiEDQ�D�WiUVDGDOPL�HOYiUiVRNQDN�YDOy�PHJIH�OHOpVW�pUWLN��(EEHQ�D�GROJR]DWEDQ�D�IHOHO�V�YLVHONHGpVW�HWLNDL�DODSRQ�pUWHOPH]]�N��� $�NRQFHSFLy�NLDODNXOiViW�%RZHQ������DV�N|Q\YpW�O��D�6RFLDO�5HVSRQVLELOLW\�RI�WKH�%XVLQHVVPDQ�W�O��$]�]OHWHPEHU�WiUVDGDOPL�IHOHO�VVpJH��V]iPtWMiN��� $�YiOODODWRN�WiUVDGDOPL�V]HUHSpYHO�IRJODONR]y�DPHULNDL�LQWHUGLV]FLSOLQiULV�LUiQ\]DW�PpJ�HJ\VpJHV�HOQH�YH]pVVHO�VHP�EtU��WDOiQ�D]�Ä�]OHWL�YiOODONR]iVRN�pV�D�WiUVDGDORP´��EXVLQHVV�DQG�VRFLHW\��|VV]HIRJODOy�QpYDODWW�OHKHW��NHW�HPOtWHQL��(]HN�D]�HONpS]HOpVHN�WHUHW�Q\HUWHN�D�WXGRPiQ\RV�pOHWEHQ��DPLW�D]�LV�PXWDW��KRJ\NXWDWyLN�D]�$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��D�-RXUQDO�RI�0DQDJHPHQW��D�%XVLQHVV�(WKLFV�4XDUWHUO\��D-RXUQDO�RI�%XVLQHVV�(WKLFV�QHYHV�V]DNPDL�IRO\yLUDWRNEDQ�SXEOLNiOQDN��6DMiW�IRO\yLUDWRW�LV�LQGtWRWWDN�%XVL�QHVV� DQG�6RFLHW\� FtPPHO��$� NXWDWiVRN� HUHGPpQ\HLW� D]� pYHQWH�PHJMHOHQ� 5HVHDUFK� LQ� &RUSRUDWH�6RFLDO3HUIRUPDQFH�DQG�3ROLF\� WDQXOPiQ\N|WHWEHQ� MHOHQWHWLN�PHJ��0D�PiU� D]� DPHULNDL� IpOWHNpQ� D� N|]JD]GiV]RNWDWiV� UpV]pW� NpSH]LN� D� YiOODODWRN� pV� D� WiUVDGDORP� NDSFVRODWiW� WiUJ\DOy� NXU]XVRN� �WDQN|Q\YHN�� SO�6WXUGLYDQW��������&DUUROO��������������:RRG��������3RVW�HW��DO����������gUYHQGHWHV��KRJ\�HJ\�NpW� DODS�JRQGRODW� PHJMHOHQW�0DJ\DURUV]iJRQ� LV�&KLNiQ� ������� 9iOODODWJD]GDViJWDQ� FtP& WDQN|Q\YpEHQ�� LOOHWYHV]iPRV� WDQXOPiQ\N|WHWEHQ��.LQGOHU�=VROQDL� �����D��� (WLND� D� JD]GDViJEDQ��.LQGOHU�=VROQDL� �����E��� $N|]JD]GDViJWDQ�WiUVDGDOPL�pV�HWLNDL�YHW�OHWHL�pV�%RGD�5DGiFVL���������9iOODODWL�HWLND�FtP&�N|Q\YHLEHQ�
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N|UpEH�WDUWR]LN�D�IRJ\DV]WyYpGHOHP��D�PXQNDKHO\L�EL]WRQViJ��D�PpOWiQ\RV�EpUH]pV��Q�N�NHO� YDOy� HJ\HQO� EiQiVPyG�� NLVHEEVpJL� NpUGpVHN�� N|UQ\H]HWYpGHOHP�� KHO\L� N|]|VVpJWiPRJDWiVD��VWE��$�KiURP�pYWL]HG�DODWW�D�NXWDWiVRN�LUiQ\XOWViJD�IRO\DPDWRVDQ�YiOWR]RWW��VE�Y�OW�D����DV�pYHNW�O�NH]GYH�D�VWDNHKROGHU�NRQFHSFLy� LOOHWYH�D]��]OHWL�HWLND HONpS]HOp�VHLYHO�LV�$ VWDNHKROGHU�NRQFHSFLy� D�YiOODODWRW�~J\�WHNLQWL��PLQW�D]�pULQWHWW�FVRSRUWRN�N|]pSSRQW�MiEDQ� OpY� V]HUYH]HWHW�� pV� P&N|GpVpW� pULQWHWWMHLYHO� YDOy� NDSFVRODWiEDQ� pUWpNHOL���ÄeULQWHWW�PLQGHQ�RO\DQ�FVRSRUW�YDJ\�HJ\pQ��DNL�EHIRO\iVROKDWMD�D�V]HUYH]HW�FpOPHJYDOy�VtWiViW� YDJ\� pULQWYH� YDQ� DEEDQ´� �)UHHPDQ�� ������ LQ�� .LQGOHU�=VROQDL� ������ S�� �������(]HQ�PHJIRQWROiVRN�DODSMiQ�D]�pULQWHWWHN�N|]p�VRUROKDWyN�D�UpV]YpQ\HVHN��D�EHIHNWHW�N�D]�DONDOPD]RWWDN��D�IRJ\DV]WyN��D�V]iOOtWyN��D�YHUVHQ\WiUVDN��D�KHO\L�N|]|VVpJHN��D�NRU�PiQ\]DWL�V]HUYHN��D�KDWyViJRN��D�WiUVDGDOPL�FVRSRUWRN�pV�D�PpGLD�VDMWy����$�VWDNHKROGHUNRQFHSFLy�PHJMHOHQpVpYHO� D� WiUVDGDOPL� WpPiN� ~M� ÄN|QW|VEHQ´�� D]� pULQWHWW� FVRSRUWRNDWpUGHNO��WpPDNpQW�NHU�OQHN�WiUJ\DOiVUD�$]��]OHWL�HWLND PLQG�D�WiUVDGDOPL�WpPiNDW��PLQG�D]�pULQWHWWHNNHO�YDOy�IRJODONR]iVW�HUN|O�FVL�DODSRNUD�KHO\H]L��H]pUW�PiU�pOHV�KDWiUYRQDODW�MHOHQW�D�VWUDWpJLDL�V]HPOpOHW�pV�D�WiUVD�GDOPLODJ�IHOHO�V�V]HPOpOHW�N|]|WW�$� N|YHWNH]�NEHQ� D� PHJN|]HOtWpVHNHW� KiURP� FVRSRUWEDQ� WiUJ\DOMXN�� D� VWUDWpJLDL� pV� D]HWLNDL�DODS~�PHJN|]HOtWpV�PHOOHWW�EHPXWDWMXN�D�WiUVDGDOPL�HOYiUiVRNRQ�DODSXOy�NRQFHS�FLyNDW�LV��DPHO\HNHW�D]�iWPHQHWL�PRGHOOKH]�VRUROMXN�
������ $�VWUDWpJLDL�WiUVDGDOPL�YiOODODWPRGHOO
$�VWUDWpJLDL�PHJN|]HOtWpVW�YDOOyN� IRQWRVQDN�WDUWMiN�D�WiUVDGDOPL�YiOWR]iVRNQDN��I�OHJ�DWiUVDGDOPL� pUWpNUHQG� YiOWR]iViQDN� ILJ\HOHPPHO� NtVpUpVpW�� GH D� YiOODODW� SURILWpUGHNHLWHOV�GOHJHVQHN�tWpOLN��V�PLQGHQW�HQQHN�D�FpOQDN�UHQGHOQHN�DOi�&KDPEHUODLQ� ������� pV� 6WHLQHU� ������� LV� KDQJV~O\R]]D�� KRJ\� D� YiOODODWWyO� FVDN� DGGLJOHKHW�HOYiUQL�D�WiUVDGDOPL�FpO~�WHYpNHQ\VpJHW��DPHGGLJ�D]�SURILWpUGHNHLW�pV�SLDFL�SR]tFL�
�� $� VWDNHKROGHU� V]y�PHJpUWpVpKH]� pUGHPHV� UiYLOiJtWDQL� DUUD�� KRJ\�� ÄD]� DQJROEDQ�D� ÄVWDNH´ NLIHMH]pVWKDV]QiOMiN�PLQGD]RQ�pUGHNHNUH��LQWHUHVW���N|YHWHOpVHNUH��FODLPV��pV�MRJRNUD��ULJKWV���DPHO\HNNHO�YDODPHO\V]HPpO\� YDJ\� FVRSRUW� HJ\� DGRWW� �� QHP� IHOWpWOHQ�O� JD]GDViJL� �� YiOODONR]iVVDO� NDSFVRODWEDQ� EtU´� �%RGD�5DGiFVL�� ������ S�� ���� &DUUROO� ������� ������ D]� pUGHNHW� �LQWHUHVW��� D� MRJRVXOWViJRW� �ULJKW�� pV� D� WXODMGRQW�RZQHUVKLS��QHYH]L�PHJ�D�´VWDNH´�WDUWDOPDNpQW��$� MRJRVXOWViJQiO�PHJHPOtWL��KRJ\�H]� OHKHW� MRJL�YDJ\�HU�N|OFVL�HUHGHW&��(EE�O�PiU�OiWKDWMXN��KRJ\�D]�HOQHYH]pV�QDJ\RQ�N�O|QE|]� MHOOHJ& pV�HU�VVpJ& NDSFVRODWRN�UD�HQJHG�N|YHWNH]WHWQL��DPHO\HW�PDJ\DUXO�WDOiQ�D]�pULQWHWWVpJ�V]y�IHMH]�NL�OHJLQNiEE����$]�pULQWHWW�GHILQtFLyN�V]pOHV�WiUKi]iW�DGMD�0LWFKHOO��$JOH�pV�:RRG��������S��������$]�pULQWHWW�PHOOHWW�D]pULQWHWW�FVRSRUW��pUGHNFVRSRUW��pUGHNHOW�FVRSRUW��EHIRO\iVROy�FVRSRUW�NLIHMH]pVHNHW�LV�KDV]QiOMXN��� 7|EE�NXWDWy��N|]W�N�6WDULN��������pV�&DUUROO��������D�WHUPpV]HWHW�LV�D]�pULQWHWW�FVRSRUWRN�N|]p�VRUROMD�$�WpPiUD�D�YiOODODW�pV�D�N|UQ\H]HWL�UHQGV]HU�NDSFVRODWiW�iEUi]ROy�HONpS]HOpVHN�LVPHUWHWpVpQpO�WpU�QN�NL�
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$�WiUVDGDOPL�pV�JD]GDViJL�WHOMHVtWPpQ\�N|]|WWL�NDSFVRODW
$�VWUDWpJLDL�PHJN|]HOtWpV�HJ\LN�I� NpUGpVH��KRJ\�D�WiUVDGDOPL�SUREOpPiN�YiOODODWL�V]LQW&NH]HOpVH�PLO\HQ�KDWiVVDO�MiU�D�YiOODODWL�P&N|GpVUH��1HP�PLQGHJ\�XJ\DQLV��KRJ\�D�WiUVD�GDOPL�NpUGpVHN�NH]HOpVH�MDYtWMD�YDJ\�URQWMD�D�Q\HUHVpJHVVpJHW�pV�D�YiOODODW�YHUVHQ\NpSHV�VpJpW� $�WiUVDGDOPL�pV�JD]GDViJL�WHOMHVtWPpQ\�N|]|WWL�NDSFVRODWWDO�D����HV�pYHNW�O�NH]G�YH�IRJODONR]QDN�D�NXWDWyN��D�IHOPpUpVHN�V]iPD�PHJKDODGMD�D]����HW����$�NXWDWiVL�HUHG�PpQ\HN�QHP�DGQDN�HJ\pUWHOP& YiODV]W�D�YiOODODW�JD]GDViJL�pV� WiUVDGDOPL�WHOMHVtWPpQ\HN|]|WWL�NDSFVRODWUD��DEEDQ�D�SR]LWtY�pV�D�QHJDWtY�KDWiV��YDODPLQW�D�KDWiV�KLiQ\D�HJ\DUiQWPHJPXWDWNR]LN�� $� IHOPpUpVHN� HUHGPpQ\HLW� pUWpNHO� |VV]HIRJODOy� P&YHN� PyGV]HUWDQLKLiQ\RVViJRNUD� KtYMiN� IHO� D� ILJ\HOPHW�� DPHO\HN� N|]�O� D� OHJMHOHQW�VHEEHN� D� WiUVDGDOPLWHOMHVtWPpQ\�GHILQtFLyV�pV�PpUpVL�SUREOpPiL��D�IHOKDV]QiOW�DGDWEi]LVRN�NRUOiWR]RWWViJD�pVD�IHOWHWW�NpUGpVHN�SRQWDWODQViJD��8OOPDQQ��������3UHVWRQ�pV�2¶%DQQRQ��������
$�VWDNHKROGHU�NRQFHSFLy�VWUDWpJLDL�PHJN|]HOtWpVH
$�VWDNHKROGHU�NRQFHSFLy� VWUDWpJLDL�PHJN|]HOtWpVpQHN� KtYHL� HOLVPHULN� XJ\DQ� D]� pULQWHWWFVRSRUWRN�IRQWRVViJiW��pUGHNHLN�ILJ\HOHPEHYpWHOpQHN�V]�NVpJHVVpJpW�D�YiOODODWL�G|QWpV�KR]DWDOEDQ��GH�H]W�D�YiOODODW�JD]GDViJL�pUYpQ\HV�OpVH��LOOHWYH�D�WXODMGRQRVRN�YDJ\RQiQDNQ|YHOpVH�V]HPSRQWMiEyO�WDUWMiN�IRQWRVQDN�5RVWRZ��������iOOiVSRQWMD��KRJ\�D�YiOODODWL�YH]HW�NQHN�QHP�D]�D�IHODGDWXN��KRJ\�D]�pU�GHNHOWHN�LJpQ\HL�N|]|WW�PHJWHUHPWVpN�D]�HJ\HQV~O\W��KDQHP�D]��KRJ\�D�WXODMGRQRVL�pUGH�NHNHW�NpSYLVHOMpN�-RQHV��������pV�%UHQQHU��������D]]DO�D�KLSRWp]LVVHO�pOQHN��KRJ\�D�YiOODODWRN�SLDFL�HO��Q\|NUH� WHKHWQHN� V]HUW� D]iOWDO�� KRJ\� pUGHNHOWMHLN� LJpQ\HLW� ILJ\HOHPEH� YHV]LN� D� YiOODODWLG|QWpVHNQpO��(]]HO� D]� pUYHOpVVHO� DNNRU� LV� D� VWUDWpJLDL�PHJN|]HOtWpVQpO�PDUDGXQN�� KD� DV]HU]�N�D�EL]DORP�NLpStWpVpW��D]�HJ\�WWP&N|GpVW�V]RUJDOPD]]iN�D�YiOODODW�pV�D]�pULQWHW�WHN�N|]|WW��PHUW�D�NDSFVRODWRW�VDMiW�FpOMDLN�HOpUpVpKH]�KDV]QiOMiN�IHO�
����/iVG�SO��D�N|YHWNH]��|VV]HIRJODOy�HOHP]pVHNHW��8OOPDQQ��������$XSSHUOH�HW�DO���������*ULIILQ�pV0DKRQ��������:DGGRFN�pV�*UDYHV��������5RPDQ�HW�DO��������
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������ $�WiUVDGDOPL�HOYiUiVRNRQ�DODSXOy�iWPHQHWL�YiOODODWPRGHOO
$�VWUDWpJLDL�pV�D�UHQGV]HUV]HPOpOHW& PHJN|]HOtWpV�N|]|WW�iWPHQHWHW� MHOHQW�D� WiUVDGDOPLIHOHO�VVpJ� pV� D� VWDNHKROGHU� NRQFHSFLy� D]RQ� YiOWR]DWD�� DPHO\� D� WiUVDGDOPL� HOYiUiVRNRQDODSXO��(]HN�D�PHJN|]HOtWpVHN�HOPR]GXOiVW� MHOHQWHQHN�D�VWUDWpJLDL�V]LQWW�O� DEEDQ��KRJ\IHOLVPHULN�D�YiOODODWL�P&N|GpV�WiUVDGDOPL�KDWiVDLQDN�V~O\RVViJiW��pV�H]W�NH]HOQL�SUyEiO�MiN��$�VWUDWpJLDL�YiOODODWPRGHOOKH]�NpSHVW�D]RQEDQ�QHP�DGQDN�~M�DODSRW�D�YiOODODWL�WHYp�NHQ\VpJHNKH]��$�YiOODODW�XJ\DQRO\DQ�FpOUHQGV]HUUHO�P&N|GLN��FVDN�D�WiUVDGDOPL�Q\RPiV�W|UYpQ\L�V]DEiO\R]iV�pV�D]�pULQWHWWHN�Q\RPiVD��KDWiViUD�PiU�EHpStW�HJ\HV�HV]N|]|NHW�
$�WiUVDGDOPL�HOYiUiVRNRQ�DODSXOy�WiUVDGDOPL�IHOHO �VVpJ�NRQFHSFLy
$�WiUVDGDOPL�IHOHO�VVpJ�NXWDWyL�DEEyO�LQGXOQDN�NL��KRJ\�D�WiUVDGDOPL�HOYiUiVRN�D]�XWyEELpYWL]HGHNEHQ�HU�VHQ�PHJYiOWR]WDN��V�D�YiOODODWRNQDN�P&N|GpV�N�VRUiQ�PiU�QHPFVDN�DJD]GDViJL�FpORN�HOpUpVpW�NHOO�ILJ\HOHPPHO�NtVpUQL��KDQHP�WiUVDGDOPL�KDWiVDLNNDO�LV�IRJ�ODONR]QLXN�V]�NVpJHV�
$�WiUVDGDOPL�IHOHO�VVpJ�NRQFHSFLyMD�V]HULQW�D�YiOODODW�IHOHO�VVpJH�W~OPXWDW�D�V]&N�JD]GD�ViJL�pUGHNHNHQ�� �%RZHQ��������0F*XLUH��������'DYLV��������6HWKL��������3UHVWRQ�pV3RVW��������&DUUROO��������)UHGHULFN���������.XWDWyLN�KDQJV~O\R]]iN��KRJ\�D�YiOODODWRNWiUVDGDOPL� LQWp]PpQ\HN�� pV� I� IHODGDWXN�� KRJ\� D� WiUVDGDORP� V]iPiUD� KDV]QRV� MDYDNDWYDJ\�V]ROJiOWDWiVRNDW�iOOtWVDQDN�HO���WHKiW�WiUVDGDOPL�LJpQ\HNHW�HOpJtWVHQHN�NL��$�V]HUYH�]HWHN�OpWUHKR]iVD�D�WiUVDGDORP�HQJHGpO\pYHO�W|UWpQLN��H]pUW�IHQQPDUDGiVXN�DODSIHOWpWHOH�KRJ\�P&N|GpV�N�PHJIHOHOMHQ� D� WiUVDGDOPL� pUWpNUHQGQHN� pV� D� WiUVDGDOPL� HOYiUiVRNQDN��(]W�QHYH]LN�OHJLWLPLWiVQDN���$�NDSFVRODW�LOOXV]WUiOiViUD�KLSRWHWLNXVDQ�IHOWHV]LN��KRJ\�DYiOODODWRN�D�WiUVDGDORPEDQ�WiUVDGDOPL�V]HU]�GpV ~WMiQ�P&N|GQHN��DPHO\�PLQGLJ�IHQQiOOD�V]HUYH]HW�pV�D�WiUVDGDORP�N|]|WW��EiU�WDUWDOPD�D�WiUVDGDORP�IHMO�GpVpYHO�IRO\DPDWRVDQYiOWR]LN� �'RQDOGVRQ�� ������ .HHO\�� �������� (OV� OpSpVEHQ� NLPRQGMiN�� DPHQQ\LEHQ� DYiOODODW�P&N|GpVH�KRVV]DEE�WiYRQ�QHP�IHOHO�PHJ�D�WiUVDGDORP�pUWpNUHQGMpQHN��DNNRU
�� $� WiUVDGDOPL�IHOHO�VVpJJHO� IRJODONR]y�NXWDWyN� VRNDW�KLYDWNR]QDN�)ULHGPDQ�GHILQtFLyMiUD�� DNL�D� WiUVD�GDOPL�IHOHO�VVpJHW�D�N|YHWNH]� GHILQtFLyYDO�LOOHWWH��Ä����D�YiOODODWRNQDN�HJ\�pV�FVDN�HJ\�WiUVDGDOPL�IHOHO�V�VpJ�N�YDQ��HU�IRUUiVDLN�RO\�PyGRQ�YDOy�IHOKDV]QiOiVD��WHYpNHQ\VpJ�N�NLWHUMHV]WpVH�RO\DQ�WHU�OHWHNUH��PHO\HO�VHJtWL� SURILWMXN� J\RUV� Q|YHNHGpVpW�� DPHQQ\LEHQ� H]� FVDOiV� pV� PHJWpYHV]WpV� QpON�O�� D� Q\tOW� pV V]DEDGYHUVHQ\�MiWpNV]DEiO\DLQDN�PHJWDUWiViYDO� OHKHWVpJHV�´��)ULHGPDQ�������PDJ\DU�NLDGiV�������S��������(]WD]�iOOiVSRQWRW�SUyEiOMiN�PHJKDODGQL��� (]�HJ\�KLSRWHWLNXV�V]HU]�GpV�D]�HPEHU�pV�D�WiUVDGDORP�N|]|WW�IHOWpWHOH]HWW�WiUVDGDOPL�V]HU]�GpVHN�DQD�OyJLiMiUD�
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OHJLWLPLWiViW�� HOYHV]tWKHWL�pV�PHJV]&QLN�P&N|GQL� �'DYLV��������D� IHOHO�VVpJ�YDVW|UYp�Q\H���$�PHJN|]HOtWpV�DODSMD�WHKiW�D�WiUVDGDOPL�HOYiUiV��DPHO\HW�D�MRJV]DEiO\RN�pV�DWiUVDGDOPL�FVRSRUWRN�N|]YHWtWHQHN�D�YiOODODW�IHOp�
$]� HOPpOHWL� NHUHW�PHOOHWW�� DPHO\� D� WiJDEE� WiUVDGDOPL� UHQGV]HUEHQ� pUWHOPH]L� D� YiOODODWP&N|GpVpW��D�WiUVDGDOPL�IHOHO�VVpJ�NXWDWyL�W|EE�NtVpUOHWHW�WHWWHN�D�WiUVDGDOPL�IHOHO�VVpJWDUWDOPiQDN�SRQWRVtWiViUD��D�IHOHO�VVpJ�HOHPHLQHN�PHJKDWiUR]iViUD��(]HQ�NtVpUOHWHN�N|�]�O���V]pOHVN|U& DONDOPD]iVD�PLDWW���&DUUROO��������������������QpJ\V]LQW& UHQGV]HUpW��HPHOM�N�NL�
&DUUROO��������������������������D�N|YHWNH]��NDWHJyULiNDW���N�O|QE|]WHWL�PHJ�x� JD]GDViJL� IHOHO�VVpJ�� D� IRJ\DV]WyL� LJpQ\HN� NLHOpJtWpVH� D� Q\HUHVpJHVVpJ�� D� WHUPHOp�NHQ\VpJ��pV�D�SLDFL�SR]tFLy�PHJWDUWiVD�PHOOHWW�x� MRJL�IHOHO�VVpJ��D]�tURWW�MRJV]DEiO\RN�pV�W|UYpQ\HN�EHWDUWiVD�x� HWLNDL�IHOHO�VVpJ� D�WiUVDGDORP�iOWDO�HOIRJDGRWW��GH�MRJLODJ�QHP�V]DEiO\R]RWW�HO�tUiVRN�QRUPiN�pV�pUWpNHN�EHWDUWiVD��D�WiUVDGDOPL�NiURN�HONHU�OpVH�x� MyWpNRQ\ViJL� IHOHO�VVpJ���� KXPDQLWiULXV� IHOHO�VVpJ�� DPHO\� PXWDWMD�� KRJ\� D� YiOODODW|QNpQWHVHQ�PLW�IRUJDW�YLVV]D�DEED�D�N|]|VVpJEH��DKRQQDQ�EHYpWHOHL�pV�SURILWMD�V]iU�
�� $� YiOODODWRN� OHJLWLPiFLyMiYDO� PiV� V]HUYH]HWHOPpOHWL� PHJN|]HOtWpVHN� LV� IRJODONR]QDN�� PLQW� SO�� DPLNURLQVWLWXFLRQDOLVWD� LUiQ\]DW� �3IHIIHU� DQG� 6DODQFLN�� ������ =XFNHU�� ������ |VV]HIRJODOiV��.LHVHU�� ����NLHJpV]tWpVH� Np]LUDW� IRUPiMiEDQ��� (�PHJN|]HOtWpV� V]HULQW� D� YiOODODW� RO\DQ� YiOODODWL� VWUXNW~UiNDW� LV� NLpStW�DPHO\HN� QHP� UDFLRQiOLVDN�� FVDN� D� WiUVDGDOPL� HOYiUiVRNQDN� YDOy� PHJIHOHOpV� PLDWW� V]�NVpJHVHN��3HUURZ�������PDJ\DUXO��������S�������V]HULQW�D]�LQVWLWXFLRQDOLVWD�LVNROD�OHJI�EE�KLiQ\RVViJD�D]��KRJ\�ÄQHP�Np�SHV�����D�V]HUYH]HWHNHW�pV�D�WiUVDGDOPDW�|VV]HNDSFVROQL��$�ÄN|UQ\H]HWHW´�DONRWy�HJ\HV�HOHPHNUH�WHNLQW��PLQWDNLN� KDWQDN� D� V]HUYH]HWHNUH�� GH� D� V]HUYH]HWHW� QHP� WHNLQWL� D� N|UQ\H]HWpW� PHJKDWiUR]y�� DODNtWy�� IRUPiOyWpQ\H]�QHN�´��$�WiUVDGDOPL�HOYiUiVRNUD�pS�O� IHOHO�VVpJPRGHOOEHQ�IHOWpWHOH]LN��KRJ\�D]�HOYiUiVRN�YiOWR]i�VD�HJ\IDMWD�IHMO�GpVW�PXWDW��WHKiW�HJ\UH�HU�VHEE�pV�WDUWyVDEE�OHV]��$�PLNURLQVWLWXFLRQDOLVWD�LUiQ\]DW�H]W�QHPYDOOMD��� $� &DUROO�L� V]LQWHN� PHOOHWW� D� WiUVDGDOPL� IHOHO�VVpJ� NXWDWyL� HO�V]HUHWHWWHO� KLYDWNR]QDN� 3UHVWRQ� pV� 3RVW�������������N|]pOHWL�IHOHO�VVpJ��SXEOLF�UHVSRQVLELOLW\���HOQHYH]pVVHO�LOOHWHWW�NRQFHSFLyMiUD��$�V]HU]�SiURVV]HULQW�D�N|]pOHWL�IHOHO�VVpJ�D�YiOODODW�HOV�GOHJHV�pV�PiVRGODJRV��WiUVDGDOPL�UpV]YpWHOpKH]�NDSFVROyGLN��$]HOV�GOHJHV�UpV]YpWHO�D�YiOODODW�DODSYHW� JD]GDViJL�IHODGDWDLW�MHOHQWL��������HV�FLNN�NEHQ�PiU�D�MRJL�HOYiUi�VRNDW�LV�LGH�VRUROMiN���$�PiVRGODJRV�UpV]YpWHO�SHGLJ�PLQGHQ�RO\DQ�NDSFVRODW��WHYpNHQ\VpJ�pV�KDWiV��DPHO\D]�HOV�GOHJHV�IXQNFLyNEyO�DGyGLN��YDJ\�D]RN�RNR]]iN��SO��N|UQ\H]HWV]HQQ\H]pV�YDJ\�D�WHUPHOpV�KHO\pQHNNLYiODV]WiVD��DPHO\�D�KHO\L�N|]|VVpJUH�SR]LWtY�pV�QHJDWtY�KDWiVW�LV�NLIHMWKHW��3UHVWRQ�pV��3RVW��������S�������(� PHJN|]HOtWpV� V]HULQW� D� YiOODODW� IHOHO�VVpJH�� KRJ\� D� JD]GDViJL� WHYpNHQ\VpJpE�O� DGyGy�� D� WiUVDGDOPDWpULQW� KDWiVRNDW���I�JJHWOHQ�O�D]RN�HO�UH�MHOH]KHW�VpJpW�O�pV�V]iQGpNRVViJiWyO���PHJSUyEiOMD�PHJEHFV�OQL�PHJpUWHQL��pUWpNHOQL�pV�UHDJiOQL�Ui���.pW�NXWDWiV� LV� WHV]WHOWH� D�&DUUROO� IpOH� FVRSRUWRVtWiVW� �$XSSHUOH� HW�� DO�� �������� LOOHWYH�&ODUNVRQ� ��������YiOODODWYH]HW�N� N|UpEHQ�� 0LQGNpW� IHOPpUpV� D]W� WDOiOWD�� KRJ\� D� YiOODODWL� YH]HW�N� D� JD]GDViJL� IHOHO�VVpJHOV�GOHJHVVpJpW�KLUGHWLN�D�W|EEL�NDWHJyULiYDO�V]HPEHQ��$]W�LV�NLPXWDWWiN��KRJ\�D�YiOODODWYH]HW�N�PHJtWpOp�VH�V]HULQW�QHJDWtY�NRUUHOiFLy�YDQ�D�JD]GDViJL�IHOHO�VVpJ�pV�D�WiUVDGDOPL�IHOHO�VVpJ�N|]|WW��YDJ\LV�D�JD]GD�ViJLODJ�PRWLYiOW�YiOODODWRN�NHYpV�KDQJV~O\W�IHNWHWQHN�D�MRJL��HWLNDL�pV�MyWpNRQ\ViJL�NDWHJyULiNUD��� &DUUROO�W|EEIpOH�QpYYHO�LOOHWWH�H]W�D�NDWHJyULiW��W|EEHN�N|]|WW�D]�|QNpQWHV��KXPDQLWiULXV��GLV]NUHFLRQiOLV�GLVFUHWLRQDU\��IHOHO�VVpJ�HOQHYH]pVW�KDV]QiOWD�
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7iUVDGDOPL�pU]pNHQ\VpJ
$�WiUVDGDOPL�IHOHO�VVpJ�GHILQtFLyV�SUREOpPiLQDN�IHOROGiViUD�PiU�D�KHWYHQHV�pYHNEHQ�~MLUiQ\]DW�V]�OHWHWW��WiUVDGDOPL�pU]pNHQ\VpJ��VRFLDO�UHVSRQVLYHQHVV��QpYHQ��(]�D]�LUiQ\]DWD]W�YL]VJiOMD��KRJ\DQ�UHDJiO�D�YiOODODW�D�WiUVDGDORP�NLKtYiVDLUD��.XWDWyL�KDQJV~O\R]]iN�KRJ\�QHP�IRJODONR]QDN�D�WiUVDGDOPL�IHOHO�VVpJ�GLOHPPiLYDO�pV�D]�DODSHOYHNNHO��KDQHPOHtUMiN�D�YiOODODWRN�OHKHWVpJHV�YLVHONHGpVpW�pV�PHQHG]VPHQW�HV]N|]|NHW�DMiQODQDN�$� YiOODODWRNDW� WiUVDGDOPL� YiODV]DLN�� YDJ\LV� D� WiUVDGDOPL� Q\RPiVRNUD� DGRWW� UHDNFLyLNDODSMiQ�NDWHJyULiNED�OHKHW�VRUROQL��:LOVRQ��������D�N|YHWNH]� VWUDWpJLiNDW�N�O|QE|]WHWLPHJ�� UHDJiOiV�� YpGHNH]pV�� DONDOPD]NRGiV�� SURDNWtY� YLVHONHGpV� �OiVG� PpJ�� 0F$GDP�������3RVW��������YDJ\�)LVFKHU���������$�UHDJiOy�YiOODODW�PHJSUyEiO�NLE~MQL�D�IHOHO�VVpJDOyO��D�GHIHQ]tY�D�PLQLPiOLV�HOYiUiVW�WHOMHVtWL��D]�DONDOPD]NRGy�PD[LPiOLVDQ�PHJIHOHO�D]HOYiUiVRNQDN��GH�QHP�WHV]�VHPPL�W|EEHW��D�SURDNWtY�SHGLJ� W~OWHOMHVtW��$�VWUDWpJLiN�HJ\�IDMWD�KLHUDUFKLiED�UHQGH]KHW�N�D�WiUVDGDOPL�HOYiUiVRNKR]�YDOy�YLV]RQ\XOiVXN�DODSMiQ��$V]HU]�N�XJ\DQ�QHP�KDQJV~O\R]]iN��GH�YDOyV]tQ&OHJ�D�PLQpO�PDJDVDEE� V]LQW& VWUDWpJLDPHJYDOyVtWiVD�D�NtYiQDWRV��'DYLV�pV�%ORPVWURP��������PiV�WtSXV~�PHJN|]HOtWpVW�DONDO�PD]�DV]HULQW��KRJ\�D�YiOODODW�PHQQ\LUH�NpV]�HJ\�WWP&N|GQL�D�WiUVDGDOPL�FVRSRUWRNNDO�DSUREOpPiN� PHJROGiViEDQ�� 0HJN�O|QE|]WHWL� D� NLYRQXOiV�� D� 35� PHJN|]HOtWpV�� D� MRJLPHJN|]HOtWpV�� D]� DONXGR]iV� pV� D� N|]|V� SUREOpPDPHJROGiV� VWUDWpJLiLW� �OiVG�PpJ�.HLP�������0LOHV���������$�YiOODODW���D�VWUDWpJLiN�IHOVRUROiViQDN�VRUUHQGMpEHQ���HJ\UH�LQNiEE
�� $]� HWLNDL� pV� D]� |QNpQWHV� IHOHO�VVpJ� N|]|WWL� N�O|QEVpJ� QHKH]HQ� UDJDGKDWy�PHJ�� %RGD�5DGiFVL� ������V]HULQW�� Ä(WLNDL� IHOHO�VVpJQHN� D]RNDW� D� WiUVDGDOPL� HOYiUiVRNDW� QHYH]]�N��PHO\HN� iOWDOiQRV� pUYpQ\HVVpJHNHYpVVp�YLWDWKDWy��pV�GLV]NUHFLRQiOLV��MyWpNRQ\ViJL��IHOHO�VVpJQHN�D]RNDW��D�WiUVDGDOPL�LJpQ\HNHW��PHO\HNLG�U�O�LG�UH�PHJIRJDOPD]yGQDN�XJ\DQ�D�YiOODODWRNNDO�V]HPEHQ��PpJVHP�iOOtWKDWMXN��KRJ\�pUYpQ\UH�MXWWD�WiVXNDW� V]pOHVN|U& WiUVDGDOPL� NRQV]HQ]XV� N|YHWHOQp� PHJ�´� �%RGD�5DGiFVL�� ����� S�� ����&DUUROO�� ����DODSMiQ����$�NpW�NDWHJyULD�N|]|WWL�N�O|QEVpJ�&DUUROO��������V]HULQW�DEEDQ�MHOHQWNH]LN��KRJ\�D�MyWpNRQ\ViJLIHOHO�VVpJHW�XJ\DQ�HOYiUKDWMiN�D�YiOODODWWyO��GH�KD�H]W�D�YiOODODW�QHP�WHV]L�PHJ��DNNRU�VHP�IRJMiN�WHYpNHQ\�VpJpW�QHJDWtYDQ� pUWpNHOQL��$]� HWLNDL� IHOHO�VVpJ� WHNLQWHWpEHQ�� DPHQQ\LEHQ� D� YiOODODW� QHP� D]� HOYiUiVRNQDNPHJIHOHO�HQ�YLVHONHGLN��D�WiUVDGDORP�HOtWpOL�WHYpNHQ\VpJpW�
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SDUWQHUNpQW� WHNLQWL�D� WiUVDGDOPL�FVRSRUWRNDW��QHP�NpUG�MHOH]L�PHJ�pUGHNHLNHW��KDQHP�DN|]|V�PHJROGiVUD�W|UHNV]LN�
$�WiUVDGDOPL�HOYiUiVRNRQ�DODSXOy�VWDNHKROGHU�NRQFHSFLy
$�VWDNHKROGHU�NRQFHSFLy� WiUVDGDOPL� HOYiUiVRQ� DODSXOy�PHJN|]HOtWpVH� V]HULQW� D� YiOODODWD]RNNDO�D]�pULQWHWW�FVRSRUWRNNDO�NHOO��KRJ\�IRJODONR]]RQ��DNLNW�O�JD]GDViJLODJ�I�JJ�� LO�OHWYH�DNLN�Q\RPiVW�J\DNRUROQDN�Ui��$�YiOODODWYH]HWpV�IHODGDWD��KRJ\�D]�pULQWHWWHN�LJpQ\HLN|]|WW�D�YiOODODW�V]LQWMpQ�HJ\HQV~O\W�WHUHPWVHQ��V�tJ\�EL]WRVtWVD�D�V]HUYH]HW�IHQQPDUDGi�ViW�� KRVV]~� WiY~� P&N|GpVpW�� $� WiUVDGDOPL� HOYiUiVRNDW� WHKiW� D]� pUGHNHOWHN�� pULQWHWWHNN|]YHWtWLN�D�YiOODODW�IHOp�
$� VWDNHKROGHU� LURGDORP� D]� pULQWHWWHNHW� W|EEIpOHNpSSHQ� FVRSRUWRVtWMD�� $� FVRSRUWRVtWiVIXQNFLyMD� NHWW�V��PHJPXWDWMD� D� YiOODODW� V]HPSRQWMiEyO� D]� DGRWW� FVRSRUW� IRQWRVViJiW� pVVHJtWVpJHW�Q\~MW�D�PHJIHOHO��YiOODODWL�VWUDWpJLD�NLDODNtWiViKR]�
)UHHPDQ� ��������&DUUROO� �������� LOOHWYH�&ODUNVRQ� ������� D]W� YL]VJiOMD�� KRJ\� D� YiOODODWW~OpOpVH�I�JJ�H�D]�DGRWW�FVRSRUWWyO�YDJ\�VHP��(QQHN�DODSMiQ�PHJN�O|QE|]WHWLN�D]�HOV�G�OHJHV��UpV]YpQ\HVHN��EHIHNWHW�N��DONDOPD]RWWDN��IRJ\DV]WyN��V]iOOtWyN��� LOOHWYH�D�PiVRG�ODJRV��WiUVDGDOPL�V]HUYH]HWHN��WXGRPiQ\RV�LQWp]PpQ\HN��PpGLD��FVRSRUWRNDW��$�KDWyVi�JRN�pV�D�KHO\L�N|]|VVpJHN�PHJtWpOpVH�QHP�HJ\pUWHOP&��KRO�D]�HJ\LN��KRO�D�PiVLN� FVR�SRUWED�VRUROMiN��NHW�
0LWFKHOO� pV�PXQNDWiUVDL� ������� KiURP� GLPHQ]LyEDQ� �� D� KDWDORP�OHJLWLPLWiV�V�UJ�VVpJLVPpUYHL� DODSMiQ� �� pUWHOPH]LN� D]� DGRWW� FVRSRUW� IRQWRVViJiW�� 0HJiOODStWiVDLN� V]HULQW� DYiOODODWQDN� DQQiO� LQNiEE� IRJODONR]QL� NHOO� D]� DGRWW� FVRSRUWWDO��PLQpO� W|EE� GLPHQ]LyEDQEL]RQ\XO�IRQWRVQDN�
&ODUNVRQ��������LGp]L��0LWFKHOO�HW��DO���������DQQDN�DODSMiQ�YiODV]WMD�V]pW�D]�pULQWHWWHNHW�KRJ\�D]RN�|QNpQWHVHQ�YiOODOWiN�H�D�YiOODODW�P&N|GpVpYHO�MiUy�NRFNi]DWRW��(]HQ�FVRSRU�WRN�UpV]pU�O�QDJ\REE�WROHUDQFLD�YiUKDWy�D�YiOODODW�LUiQ\iEDQ��PLQW�D�QHP�|QNpQWHV�FVR�SRUWRNWyO�
)UHGHULFN���������LOOHWYH�3RVW�pV�PXQNDWiUVDL��������PHJN�O|QE|]WHWLN�D�SLDFL�pV�D�QHPSLDFL� FVRSRUWRNDW�� $� SLDFL� FVRSRUWRN� D� YiOODODWRW� JD]GDViJL� FpOMDLQDN� EHWHOMHVtWpVpEHQVHJtWKHWLN��D�QHP�SLDFL�FVRSRUWRN�iOWDOiEDQ�D�YiOODODW�P&N|GpVH�iOWDO�pULQWHWWHN�
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0LQGHJ\LN�FVRSRUWRVtWiV�WiJtWMD�D�YiOODODWRN�NRUiEEL�NDSFVRODWDLW��pV�IHOKtYMD�D�ILJ\HOPHWDUUD��KRJ\�D�NRPPXQLNiFLy�~M�IRUPiLW�NHOO�PHJWDQXOQLXN�DKKR]��KRJ\�NH]HOQL� WXGMiN�DFVRSRUWRNWyO�pUNH]��HOYiUiVRNDW���
)UHHPDQ� ������� pV� �W� N|YHWYH� 6DYDJH� pV� PXQNDWiUVDL� ������� N�O|QE|]� PDJDWDUWiVWDMiQODQDN� D� YiOODODWRNQDN� DV]HULQW��PLO\HQ� D]� pUGHNHOWHN� HJ\�WWP&N|GpVL� pV� YHUVHQ\]�KDMODQGyViJD��$PHQQ\LEHQ�D]�pULQWHWW�FVRSRUW�HU�VHQ�YHUVHQ\]� PDJDWDUWiVW�PXWDW��Yp�GHNH]� VWUDWpJLD�D�NtYiQDWRV��+D�HJ\�WWP&N|GpVUH�KDMODQGy��DNNRU�H]W�pUGHPHV�NLKDV]�QiOQL�pV�Q\LWQL�D�FVRSRUW�IHOp��6HPOHJHV�PDJDWDUWiV�HVHWpQ��DODFVRQ\�HJ\�WWP&N|GpVL�pVYHUVHQ\]� KDMODQGyViJ��D�MHOHQOHJL�SR]tFLy�PHJWDUWiVD�YH]HW�FpOUD��+D�D]�DGRWW�pUGHNFVR�SRUWQiO�PLQG�D�YHUVHQ\]pV��PLQG�D�NRRSHUDWLYLWiV�PDJDV� OHKHW�� DNNRU� D� V]DEiO\RN�YiO�WR]WDWiViYDO�FpOV]HU&�NLNtVpUOHWH]QL��PHO\LN�VWUDWpJLD�MiU�D�OHJMREE�HUHGPpQQ\HO�
$� VWDNHKROGHU� PHJN|]HOtWpV� HJ\LN� YLWDSRQWMD�� KRJ\� N�O|QE|]LN�H� D� WXODMGRQRVRN� pV� DW|EEL�pULQWHWW� LUiQ\iED�PXWDWDQGy�IHOHO�VVpJ��pV�KD� LJHQ��PHO\LNQHN� OHJ\HQ�HOV�EEVpJH�*RRGSDVWHU��������iOOiVSRQWMD��KRJ\�NHWWp�NHOO�YiODV]WDQL�D�VWDNHKROGHU�NRQFHSFLy�VWUD�WpJLDL� LQWHUSUHWiFLyMiW��PHO\� V]HULQW� H]� HJ\� HV]N|]� D� WXODMGRQRVL� pUWpN�PD[LPDOL]iOiVi�KR]�� LOOHWYH� D� QRUPDWtY� NRQFHSFLyW�� DPHO\� D� YiOODODWRN� PRUiOLV� N|WHOH]HWWVpJHLW� WDUWDO�PD]]D�D�VWDNHKROGHUHN�LUiQ\iED���
������ $]�pUWpNDODS~�WiUVDGDOPL�YiOODODWPRGHOO
$]�pUWpNDODS~�YiOODODWPRGHOOW�D]�HUN|OFVL�PDJDWDUWiV�IRQWRVViJD�N�O|QE|]WHWL�PHJD�VWUDWpJLDL�pV�D]�iWPHQHWL�PRGHOOW�O� $�YiOODODW�HEEHQ�D�PHJYLOiJtWiVEDQ�QHP�D�SURILWUHPpQ\pEHQ� YDJ\� DQQDN� DOiUHQGHOYH� IRJODONR]LN� D� WiUVDGDOPL� SUREOpPiNNDO�� KDQHPD]pUW��PHUW�D]W�HUN|OFVL�N|WHOHVVpJpQHN�WDUWMD��$]�HWLNDL�HOYHN�DONDOPD]iVD�VRUiQ�D�WiUVD�GDOPL�IHOHO�VVpJ�pV�D�VWDNHKROGHU�NRQFHSFLy�|VV]HIRQyGLN�
)UHGHULFN� ��������PiU�D]��]OHWL�HWLND�KDWiViW�PXWDWYD��D]W� KDQJV~O\R]]D��KRJ\�D]��]OHW�EXVLQHVV��KDJ\RPiQ\RV�pUWpNUHQGV]HUH���DPHO\�D�SURILWRQ��D�JD]GDViJL�Q|YHNHGpVHQ��DWHFKQROyJLDL�KDWpNRQ\ViJRQ�pV�D�SpQ]�J\L�WHOMHVtWPpQ\HQ�DODSXO���QHP�VHJtWL�D�WiUVDGDO�
�� )UHHPDQ��������LV�H]W�KDQJV~O\R]]D��DPLNRU�NpW�GLPHQ]LyEDQ���pUGHN�pV�KDWDORP�DODSMiQ���iEUi]ROMD�DYiOODODW�pULQWHWWMHLW��9pOHPpQ\H�V]HULQW�UpJHEEHQ�D]�pUGHN�pV�KDWDORP�HJ\HV� IDMWiL� V]RURVDQ�|VV]HI�JJWHN�tJ\�D�WXODMGRQRVL�pUGHNKH]�V]DYD]DWL�KDWDORP�SiURVXOW��D�JD]GDViJL�pUGHNKH]�JD]GDViJL�KDWDORP��D�EHIRO\i�VROiVL� pUGHNKH]�SHGLJ�SROLWLNDL� KDWDORP��0iUD� H]HN� D� |VV]HNHYHUHGWHN�� V� D� YiOODODWRN�PpJ�QHP� WDQXOWiNPHJ� D]� ~M� NDSFVRODWRN� NH]HOpVpW�� �)UHHPDQ� LWW� LGp]HWW� JRQGRODWDLW� PDJ\DUXO� PHJWDOiOKDWMXN� .LQGOHU�=VROQDL������D���� (]HQ�D]�iOOiVSRQWRQ�YDQ�'RQDOGVRQ�pV�3UHVWRQ��������LV��DNLN�V]pWYiODV]WMiN�D�VWDNHKROGHU�HOPpOHW�OHtUy�LQVWUXPHQWiOLV�pV�QRUPDWtY�PHJN|]HOtWpVpW���$]�LQVWUXPHQWiOLV�V]LQW�PHJIHOHO�D�*RRGSDVWHU�iOWDO�VWUDWpJLDL�QDN�QHYH]HWW�PHJN|]HOtWpVQHN���$�V]HU]�SiURV�D]RQEDQ�QHP�KtYMD�IHO�D�ILJ\HOPHW�DUUD��KRJ\�D�NpW�PHJN|�]HOtWpV�N|]|WW�HOOHQWpW�IHV]�O�
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PL� FpORN� HOpUpVpW�� %RZLH� ������� pV� )UHHPDQ� ������� NLHPHOLN� D]RQEDQ�� KRJ\� W|EEIpOHHWLNDL�PHJN|]HOtWpV� OpWH]LN��pV�PpJ�QHP�DODNXOW�NL�HJ\VpJHV�V]HPOpOHW�HEEHQ�D�NpUGpV�N|UEHQ�� 0HJiOODStWiVXNDW� DOiWiPDV]WMD�� KRJ\� D� WiUVDGDOPL� IHOHO�VVpJ� pV� D� VWDNHKROGHUNRQFHSFLy�HWLNDL�DODS~�iWpUWpNHOpVpUH�W|EE�NtVpUOHW�LV�V]�OHWHWW����
&DUUROO��������iWpUWpNHOL�VDMiW�WiUVDGDOPL�IHOHO�VVpJ�NRQFHSFLyMiW��V�KDQJV~O\R]]D��KRJ\D�YiOODODWL�YH]HW�NQHN�D]�HWLNDL�QRUPiNQDN�PHJIHOHO�HQ�NHOO�FVHOHNHGQL�N��V�D]� LJD]Vi�JRVViJ�DODSHOYpW�NHOO�DONDOPD]QLXN�pV�ILJ\HOHPEH�YHQQL�N�D]�pUGHNHOWHN�MRJDLW��)UHHPDQpV�/LHGWND���������LOOHWYH�:LFNV�pV�PXQNDWiUVDL��������D�YiOODODWL�P&N|GpV�DODSHOYHNpQW��D�MRJRN�pV�N|WHOHVVpJHN�HWLNiMiYDO�HOOHQWpWEHQ���D�IHPLQLVWD�LUiQ\]DW�iOWDO�YDOORWW�W|U�GpVHWLNiMiW�� MDYDVROMiN��$�IHPLQLVWD�LUiQ\]DW�IRQWRVQDN�WDUWMD�D�NDSFVRODWRNDW�pV�RO\DQ�Q�LMHJ\HN�HU�VtWpVpW��PLQW�D�EHOHpU]� NpSHVVpJ��D�WROHUDQFLD��D]�LQWXtFLy��D�W|U�GpV��NRPPX�QLNiFLyV�NpSHVVpJ�pV�D]�HJ\�WWP&N|GpVL�KDMODQGyViJ��$�YiOODODWRW�D]�pULQWHWWHN�KiOy]DWD�NpQW�NpS]HOLN�HO�� V� IRQWRVQDN� WDUWMiN��KRJ\�D�YiOODODW�SiUEHV]pGHW� IRO\WDVVRQ� D]� pULQWHWWFVRSRUWRNNDO�D�YiOODODW�FpOMiUyO�pV�IHODGDWiUyO��.LHPHOLN�WRYiEEi�D]�DONDOPD]RWWDN�pUGH�NHLQHN�WLV]WHOHWEHQ�WDUWiViW�pV�D�UyOXN�YDOy�JRQGRVNRGiVW�
(YDQ�pV�)UHHPDQ��������LQ��%RGD�5DGiFVL��������D�NDQWLiQXV�pV�D�N|YHWNH]PpQ\�DODS~PHJN|]HOtWpVW�DONDOPD]]iN�D�VWDNHKROGHU�PRGHOO�DODSMDLNpQW��.DQW�Q\RPiQ�D]W�KDQJV~�O\R]]iN��KRJ\�D�YiOODODW�pULQWHWWMHLW�WLV]WHOQL�NHOO��pV�QHP�V]DEDG�HV]N|]NpQW�IHOKDV]QiOQLYDODPHO\�FpO�HOpUpVH�pUGHNpEHQ��+D�D�P&N|GpV�PpJLV�KDWiVVDO�YDQ�YDODPHO\�pULQWHWWUH�DNNRU� EH� NHOO� YRQQL� D]��W� pULQW� G|QWpVHNEH��$� N|YHWNH]PpQ\� DODS~� HWLND� DODSMiQ� NL�HPHOLN�D�YiOODODW�IHOHO�VVpJpW�D�P&N|GpVH�iOWDO�RNR]RWW�NiURNpUW���

�� )UHHPDQ��������������LGH�VRUROMD�D]�|NROyJLDL�YiOODODWPRGHOOW�LV��DKRO�D�)|OGGHO�YDOy�W|U�GpV�D�YiOODODWLP&N|GpV�I� HOYH��(]W�D�PHJN|]HOtWpVW�QHP�D�WiUVDGDOPL�DODS~�YiOODODWPRGHOOHN�N|]|WW�V]HUHSHOWHWM�N��KD�QHP�D�N|UQ\H]HWL�NpUGpVHNNHO�IRJODONR]y�PRGHOOHNQpO��� $]��]OHWL�HWLND�~MDEE�PHJN|]HOtWpVHL�N|]�O�QHPFVDN�D�IHPLQLVWD�LUiQ\]DW��KDQHP�(W]LRQL��������V]HPpO\D�N|]|VVpJEHQ�SDUDGLJPiMD�pV�D]�HUpQ\�DODS~�HWLND��OiVG�5DGiFVL������D��LV�D�NDSFVRODWRNDW��D]�HJ\PiVUD�XWDOWViJRW�� D�QDJ\REE�N|]|VVpJKH]� WDUWR]iV� pUWpNpW� pV� D]� H]iOWDOL� IHMO�GpVW�KLUGHWLN��0LQGKiURP� LUiQ\]DWWDQXOiVL�� QHYHOpVL� IRO\DPDWNpQW� IRJMD� IHO� D]� HPEHU� HUN|OFVL� NLWHOMHVHGpVpW�� $� EHOV� NRQIOLNWXVRNDW� ��� D]|Q]pV�pV�D�WLV]WHOHW�KDUFiW��D]�HJ\pQL�FpORN�pV�N|]|VVpJpUW�YDOy�FVHOHNYpV�HOOHQPRQGiVDLW���HOIRJDGMiN�NLLQ�GXOySRQWQDN�pV�D�WLV]WHOHW��LOOHWYH�D�N|]|VVpJL�pU]pV�HU�VtWpVpW�D�NDSFVRODWRNRQ�NHUHV]W�O��D�N|]|VVpJ�UpV]H�NpQW�NpS]HOLN�HO��� (YDQ� pV� )UHHPDQ� ������� tJ\� |VV]HHJ\H]WHWKHW�QHN� WDUWMiN� D� N|WHOH]HWWVpJ�DODS~� pV� D� N|YHWNH]PpQ\�DODS~�HWLNiW��V�W�HOYHLN�HJ\�WWHV�DONDOPD]iViW�MDYDVROMiN�D�YiOODODWL�QRUPiN�PHJKDWiUR]iViQiO��0iV�tUiVRN�6ZDQVRQ�� ������ H� NpW� PHJN|]HOtWpV� HOOHQWPRQGiVDLW� KDQJV~O\R]]iN�� $� JD]GDViJL� ORJLNiQDN� XJ\DQLV� DN|YHWNH]PpQ\HOYHW� WDUWMiN��DPHO\�D]W�PRQGMD�NL��KRJ\�|QpUGHN�N|YHWpVH�HVHWpQ� D�KDWpNRQ\�HU�IRUUiV� HO�RV]WiV�PLDWW�D�SLDF�D�OHJW|EE�HPEHUQHN�D�OHJMREE�PHJROGiVW�KR]]D�OpWUH�
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)UHHPDQ�������HJ\�PiVLN�tUiViEDQ��D�YiOODODWRN�pV�D]�pULQWHWWHN�NDSFVRODWiW�V]HU]�GpVHVYLV]RQ\NpQW�� pUWHOPH]L��)HOYi]ROMD�D�WLV]WHVVpJHV�V]HU]�GpV�DODSHOYHLW��PHO\HN�N|]�O�DN|YHWNH]� KiURP� D� OHJIRQWRVDEE�� D]� |VV]HV� pUGHNHOW� EHYRQiVD� D� G|QWpVHNEH�� D� N|]|VV]DEiO\� PHJKDWiUR]iV� pV� D� KRVV]~� WiY~� P&N|GpV� V]HPOpOHWH�� )UHHPDQ� KDQJV~O\R]]D�KRJ\�D�V]HU]�GpV�PHJVpUWpVH�HVHWpQ�D]�pULQWHWWHNQHN� MRJD�YDQ�D�YiOODODW�HOOHQ�DNFLyNDWNH]GHPpQ\H]QL�

�� $]� pUGHNHOWHN� pV� D� YiOODODW� N|]|WWL� V]HU]�GpVW� KDQJV~O\R]]D� +LOO� pV� -RQHV� �������� DNLN� D]� �J\Q|N�HOPpOHWHW� WHUMHV]WLN� NL� D� YiOODODW� pV� pULQWHWWMHL� NDSFVRODWiUD�� $]�� PHJN|]HOtWpV�N� D]RQEDQ� QHP� HUN|OFVLDODSRQ�W|UWpQLN�pV�LQNiEE�OHtUy��PLQW�QRUPDWtY�MHOOHJ&�
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���� $�YiOODODW�pV�D�WHUPpV]HW�NDSFVRODWiW�WiUJ\DOy�V]HUYH]HWL�PHJN|]HOtWp�VHN
$� YiOODODW� N|UQ\H]HWL� NpUGpVHLYHO� IRJODONR]y� V]DNLURGDORP� PpJ� ÄJ\HUHNFLS�EHQ´� MiU�KLV]HQ�D]�HOV� VWUDWpJLDL�PHJN|]HOtWpVHN�D����HV�pYHNEHQ�MHOHQWHN�PHJ��D�UHQGV]HUV]HP�OpOHW& JRQGRODWRN�FVtUiLYDO�SHGLJ�FVDN�D����HV�pYHN�PiVRGLN�IHOpW�O�WDOiONR]XQN��$�PHJ�N�O|QE|]WHWpV�DODSMD�XJ\DQD]��PLQW�DPLW�D�WiUVDGDOPL�PRGHOOHNQpO�OiWWXQN��D�VWUDWpJLDLPHJN|]HOtWpV�D�JD]GDViJL�pUYpQ\HV�OpV�HOV�GOHJHVVpJpW�KLUGHWL��D�UHQGV]HUV]HPOpOHW&�|NROyJLDLODJ�IHOHO�V��PHJN|]HOtWpV�OHJNLIRUURWWDEE�IRUPiMiEDQ�D�N|UQ\H]HWL�HWLNiUD�� YDJ\LV� D� WHUPpV]HW� |QPDJiEDQ�YDOy� pUWpNpQHN� HOIRJDGiViUD� �� pS�O ��$� NpW� V]pOV�PRGHOO�N|]|WW�KiURP�iWPHQHWL�PHJN|]HOtWpVW�YL]VJiOXQN��DPHO\HN�D�YiOODODWRN�N|UQ\H�]HWL�WHOMHVtWPpQ\pW�PiU�D�JD]GDViJL�pUYpQ\HV�OpV�QpON�O�PXWDWMiN��GH�PpJ�QHP�MXWRWWDNHO�D�N|UQ\H]HWL�HWLNiLJ��$�PRGHOOHN�N|]�O�NHWW� PiU�iWPHQHWHW�MHOHQW�D]�LQWHJUiOW�PRGHOOIHOp��XJ\DQLV�D�WiUVDGDOPL�ROGDOW�LV�ILJ\HOHPEH�YHV]L��$]pUW�NHU�OWHN�PpJLV�HEEH�D�IHMH�]HWEH��PHUW�YL]VJiODWXN�N|UQ\H]HWL�NpUGpVHNUH�LUiQ\XO�
������ $�VWUDWpJLDL�N|UQ\H]HWL�YiOODODWPRGHOO
$�N|UQ\H]HWL�PHQHG]VPHQW�LURGDORP�QDJ\�UpV]H�D�VWUDWpJLDL�YiOODODWPRGHOO�NDWHJyULiEDWDUWR]LN�� (]HQ� HONpS]HOpVHN� N|]|V� MHOOHP]�MH�� KRJ\� D� N|UQ\H]HWL� SUREOpPiNDWÄPiVRGODJRVQDN´�WHNLQWLN�D�SLDFL�pUYpQ\HV�OpVKH]�NpSHVW��V�DUUD�|VV]SRQWRVtWDQDN�KRJ\�D�N|UQ\H]HWL�SUREOpPiN�NH]HOpVH�KRJ\DQ�KDW�D�YiOODODWL�P&N|GpVUH��(]W�PX�WDWMD�D�N|UQ\H]HWL�PHQHG]VPHQW�LURGDOPiQDN�NpW�I��NpUGpVH�x� .LIL]HW�GLN�H�D�YiOODODWL�N|UQ\H]HWYpGHOHP��PiV�V]yYDO�D�YiOODODWL�N|UQ\H]HWYpGHOPLVWUDWpJLD�HO�VHJtWL�H�D�Q\HUHVpJHVVpJHW�pV�D�YHUVHQ\NpSHVVpJ�Q|YHOpVpW"x� 0LO\HQ�N|UQ\H]HWYpGHOPL� VWUDWpJLiW� DONDOPD]]RQ� D�YiOODODW� D�P&N|GpV�N|UQ\H]HWYp�GHOPL�NRFNi]DWDLWyO�pV�D�N|UQ\H]HWYpGHOHPEHQ�UHMO��SLDFL�OHKHW�VpJHNW�O�I�JJ�HQ"
$]�HOV� NpUGpV�WHNLQWHWpEHQ�NHWWpV]DNDG�D�N|UQ\H]HWL�PHQHG]VPHQWHW�NXWDWyN�WiERUD��$NXWDWyN�HJ\�UpV]H�HJ\pUWHOP&HQ�D]�HJ\�WWHV�Q\HUHVpJHW�KR]y��ZLQ�ZLQ ��NDSFVRODWRW�KLU�GHWL��PHO\� V]HULQW� D� N|UQ\H]HWYpGHOPL� LQWp]NHGpVHN� NLIL]HW�GQHN�� V�W� SLDFL� HO�Q\|NNHOMiUQDN�� (]HQ� LUiQ\]DW� OHJMHOHVHEE� NpSYLVHO�L� 3RUWHU� pV� YDQ� GHU� /LQGH� �����D�� ����E��DNLN�D�YiOODODWL�N|UQ\H]HWYpGHOPHW���N|OWVpJFV|NNHQW� YROWD�PLDWW� ��PLQGHQ�YiOODODWQDNDMiQOMiN��9pOHPpQ\�N�V]HULQW�D]�HU�IRUUiVRNNDO�YDOy�JRQGRVDEE�EiQiVPyG��D�V]HQQ\H]p�VHN�PHJHO�]pVH�PLQGHQNpSSHQ�HO�Q\|V�D�YiOODODW�V]iPiUD��KLV]HQ�Q|YHOL�D�KDWpNRQ\Vi�
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JRW�� V� tJ\�FV|NNHQWL� D� UiIRUGtWiVRNDW��)ORULGD� ������� D]W� KDQJV~O\R]]D��KRJ\�D� FV�YpJLPHJROGiVRNKR]�NpSHVW�D�WHUPHOpVL�IRO\DPDWRN�PRGHUQL]iOiVD�UHMW�PDJiEDQ�SLDFL�OHKHW��VpJHNHW��5HLQKDUGW��������D�N|UQ\H]HWEDUiW�WHUPpNHN�NLIHMOHV]WpVpEHQ�pV�PHJIHOHO� PDU�NHWLQJMpEHQ� OiWMD� D� SLDFL� pUYpQ\HV�OpV� OHKHW�VpJHLW�� (KKH]� D� YRQXODWKR]� FVDWODNR]RWWV]iPWDODQ�PiV�V]HU]� LV��DNLN�HVHWWDQXOPiQ\RN�VRUR]DWiQ�NHUHV]W�O�SUyEiOWiN�EL]RQ\tWD�QL�D�N|UQ\H]HWYpGHOHP�HO�Q\|NNHO�MiUy�YROWiW�
$�NXWDWyN�PiVLN�FVRSRUWMD�D�JD]GDViJL�pV�N|UQ\H]HWL�HO�Q\|NNHO�HJ\DUiQW�MiUy�PHJROGi�VRN�iOWDOiQRVtWiViW�QHP�IRJDGMD�HO��pV�D]W�YDOOMD��KRJ\�D�OHJMREE�N|UQ\H]HWL�KDWiVVDO�MiUyLQWp]NHGpVHN�QDJ\�N|OWVpJLJpQ\&HN��:DOOH\�pV�:KLWHKHDG��������HOYHWLN�3RUWHU�pV�YDQGHU�/LQGH� �����D������E��iOOiVSRQWMiW�� V�KDQJV~O\R]]iN��KRJ\�D�YiOODODWRNQDN�FVDN�NLVUpV]H�WXG�SLDFL�HO�Q\W�NRYiFVROQL�D�N|UQ\H]HWYpGHOHPE�O��(QQHN�HJ\LN�RND��KRJ\�FVDN�DNH]GHWL�OpSpVHN�MiUQDN�UHODWtYH�QDJ\�KDWpNRQ\ViJ�Q|YHNHGpVVHO�pV�PHJWDNDUtWiVVDO��D�PiUYLV]RQ\ODJ�DODFVRQ\�V]HQQ\H]pV& YiOODODWRN�N|UQ\H]HWL�WHOMHVtWPpQ\�MDYtWiVD�PDJDV�N|OW�VpJLJpQ\&��$�YiOODODWRNDW�DUUD�ILJ\HOPH]WHWLN��KRJ\�LQNiEE�D�WUDGH�RII�RNUD�ILJ\HOMHQHN�
(]HQ�LUiQ\]DWKR]�NDSFVROyGYD�V]iPWDODQ�NXWDWy�YL]VJiOWD�D�N|UQ\H]HWL�WHOMHVtWPpQ\�pV�DSpQ]�J\L� WHOMHVtWPpQ\� N|]|WWL� NDSFVRODWRW� �OiVG� )UHHGPDQ� pV� -DJJL�� ������ 6KDQH� pV6SLFHU��������8OOPDQQ���������$�NXWDWiVRN�D� WiUVDGDOPL�pV�SpQ]�J\L� WHOMHVtWPpQ\�NDS�FVRODWiW� YL]VJiOy� NXWDWiVRNKR]� KDVRQOy� PyGV]HUWDQL� SUREOpPiNNDO� N�]GHQHN�� V� HGGLJHJ\|QWHW&�HUHGPpQ\W�QHP�WXGWDN�IHOPXWDWQL�
$]� HJ\GLPHQ]LyV� PHJN|]HOtWpVHNKH]� NpSHVW� iUQ\DOWDEE� NpSHW� PXWDW� D� NpWGLPHQ]LyVVWUDWpJLiN VRUD��DPHO\HN�PiU�D�N|UQ\H]HWL�NRFNi]DWRN��LOOHWYH�D�SLDFL�OHKHW�VpJHN�|VV]H�KDVRQOtWiViYDO�PRQGMiN�PHJ��PLO\HQ�PDJDWDUWiVW� pUGHPHV� D�YiOODODWQDN�N|YHWQLH��/HJ�LVPHUWHEE�H]HN�N|]�O�6WHJHU��������NDWHJRUL]iOiVD����DNL�D�YiOODODWL�N|UQ\H]HWL�NRFNi]DWpV� D� N|UQ\H]HWYpGHOHPEHQ� UHMO� SLDFL� OHKHW�VpJHN� DODSMiQ� DMiQOMD� QpJ\� VWUDWpJLiMiW�� DGHIHQ]tY��D]�LQGLIIHUHQV��D]�RIIHQ]tY�pV�D]�LQQRYDWtY�VWUDWpJLiW��$�GHIHQ]tY��PiV�V]yYDOYpGHNH]��� VWUDWpJLD� DEEDQ� D]� HVHWEHQ� DMiQODWRV�� KD� D� YiOODODWQDN� QDJ\RN� D� N|UQ\H]HWLNRFNi]DWDL�� GH� NLFVLN� D� N|UQ\H]HWYpGHOHPPHO� NLDNQi]KDWy� SLDFL� OHKHW�VpJHL�� ,O\HQ� N|�U�OPpQ\HN� N|]|WW� D� MRJV]DEiO\RN�PLQLPiOLV� EHWDUWiVD�� D� SUREOpPiN� HOKDOOJDWiVD� D]� HO�YiUKDWy�PDJDWDUWiV��+D�PLQG�D�NRFNi]DW��PLQG�D�SLDFL�OHKHW�VpJHN�WiUD�NLFVL��D�YiOODODW�QDN�QHP�VRN�WHQQLYDOyMD�YDQ�D�N|UQ\H]HWYpGHOHP�WHUpQ��(]]HO�V]HPEHQ�D�NLV�N|UQ\H]HWL
���0DJ\DUXO�OiVG�.HUHNHV�pV�.LQGOHU�V]HUNHV]WpVpEHQ�PHJMHOHQW�9iOODODWL�N|UQ\H]HWPHQHG]VPHQW�FtP&N|Q\YEHQ��������S������
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WHUKHOpVVHO�pV�QDJ\�OHKHW�VpJHNNHO�EtUy�YiOODODWRNQiO�D�N|UQ\H]HWYpGHOPL�LPDJH�MDYtWi�ViUD�OHKHW�pV�pUGHPHV�IHNWHWQL�D�KDQJV~O\W��FVHNpO\�HU�IHV]tWpVVHO���35�pV�PDUNHWLQJ� WH�YpNHQ\VpJJHO���D�YiOODODW�pV�D�WHUPpN�N|UQ\H]HWEDUiW�YROWiQDN�HU�V�KDQJV~O\R]iVD�YH]HW�KHW�VLNHUUH��KLV]HQ�D�NRFNi]DWRN�NH]HOpVH�YDOyV]tQ&OHJ�QHP� MHOHQW�QDJ\�DQ\DJL� WHUKHW��$]�LQQRYDWtY�VWUDWpJLD�D]RNQDN�D�YiOODODWRNQDN�DMiQOKDWy��DPHO\HNQpO�D�QDJ\�N|UQ\H]HWLNRFNi]DW�QDJ\�SLDFL� OHKHW�VpJJHO�SiURVXO��(]HNEHQ�D]�HVHWHNEHQ�XJ\DQ� MHOHQW�V�N|OWVp�JHNNHO�MiUKDW�D�N|UQ\H]HWL�WHUKHOpVHN�FV|NNHQWpVH��KD�H]W�D�YiOODODW�HOV�NpQW�WHV]L�PHJ�pVNHOO� 35�WHYpNHQ\VpJHW�IHMW�NL��DNNRU�D�SLDFRQ�LV�YH]HW� V]HUHSUH�WHKHW�V]HUW��$�YiOODODWRNH]HQ�FVRSRUWMiQiO�D�N|UQ\H]HWYpGHOHP�PHJHO�]� YROWD��D� WHFKQROyJLDYiOWiV�pV�D]� LQWHJ�UiOW�V]HPOpOHW�PLQG�UpV]H�D�YiOODODWL�VWUDWpJLiQDN�$�N|UQ\H]HWL�UHQGV]HU�V]HPSRQWMiEyO�PiU�LWW�PHJPXWDWNR]LN�D�PRGHOO�OHJI�EE�KiWUiQ\D�$EEDQ� D]� HVHWEHQ� XJ\DQLV�� DPLNRU� D� YiOODODW� QDJ\� N|UQ\H]HWL� NRFNi]DWWDO�P&N|GLN�� DN|UQ\H]HWYpGHOHPEHQ�UHMO� SLDFL�OHKHW�VpJHL�YLV]RQW�NRUOiWR]RWWDN��D�GHIHQ]tY�VWUDWpJLiWDMiQOMD��DPHO\�H[WUpP�HVHWHNEHQ�D�PLQLPiOLV�MRJV]DEiO\RN�EH�QHP�WDUWiViW�LV�MHOHQWKHWL�$� VWUDWpJLD� NLDODNtWiViQiO� WHKiW� QHP� D� N|UQ\H]HWL� KDWiVRN� FV|NNHQWpVH� D]� HOV�GOHJHVV]HPSRQW�
������ ÈWPHQHWL� PRGHOOHN� ,��� D� WiUVDGDOPL� HOYiUiVRNRQ� DODSXOy� N|UQ\H]HWL� PH�QHG]VPHQW�PHJN|]HOtWpVHN
$�VWUDWpJLDL�YiOODODWPRGHOOW�O�HOPR]GXOiVW�MHOHQWHQHN�D]RN�D�PHJN|]HOtWpVHN��DPHO\HN�DWiUVDGDOPL�HOYiUiVRN�pV�pUWpNUHQG�UpV]pQHN�WHNLQWLN�D�N|UQ\H]HWYpGHOPHW�pV�HKKH]�YDOyDONDOPD]NRGiVNpQW� D� N|UQ\H]HWL�PHQHG]VPHQWHW�� $�PHJN|]HOtWpVHN� H]HQ� FVRSRUWMiKR]WDUWR]LN�HJ\UpV]W�D�WiUVDGDOPL�HOYiUiVUD�pS�O� WiUVDGDOPL�IHOHO�VVpJ�LURGDORP��DPHO\QpO�DN|UQ\H]HWYpGHOHP�HJ\�WpPD�D�VRN�N|]�O���$�NRUiEEL�LVPHUWHWpV�PLDWW�HUUH�PRVW�QHP�Wp�U�QN� NL���0iVUpV]W� LGH� VRUROKDWyN� D]RN� D� �� YiOODODW� N|UQ\H]HWYpGHOPL� WHYpNHQ\VpJpYHOIRJODONR]y� ��PHJN|]HOtWpVHN�� DPHO\HNQpO� D� WiUVDGDOPL� HOYiUiVRN�PHJKDWiUR]y� V]HUHSHWW|OWHQHN�EH�D YiOODODWL�PDJDWDUWiV�PHJtWpOpVpEHQ��$�N|YHWNH]�NEHQ�EHPXWDWiVUD�NHU�O�NRQFHSFLyN� �� D� WiUVDGDOPL� GLPHQ]Ly�PHJMHOHQtWpVH�PLDWW� ��PiU� iWPHQHWHW� NpSH]QHN� D]LQWHJUiOW�PRGHOOHNKH]�LV�
$� WiUVDGDOPL� HOYiUiVRNDW� W�NU|]LN� D� N|UQ\H]HWYpGHOPL� VWUDWpJLiN� IHMO�GpVL� LUiQ\]DWDL�DPHO\HN�D�VWUDWpJLiN�W|EE�IRNR]DWiW�DGMiN�PHJ�D�GHIIHQ]tYW�O��D�VHPOHJHVHQ�NHUHV]W�O�D]RIIHQ]tY�PDJDWDUWiVLJ��+XQW�pV�$XVWHU��������|W�IRNR]DWRW�N�O|QE|]WHW�PHJ��D�NH]G���D
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W&]ROWy�� D]� DJJyGy� iOODPSROJiU�� D� SUDJPDWLVWD� pV� D]� pOHQMiUy� PDJDWDUWiVW�� :HOIRUG��������� V]LQWpQ� |W� V]LQWHW�� HOOHQiOO�� EHWDUWMD� D� V]DEiO\W�� DONDOPD]NRGLN�� Np]EHQ� WDUWMD� DKDWiVRNDW� pV�PHJHO�]�� LOOHWYH� IHO�OP~OMD� D]� HOYiUiVRNDW��$]� HJ\HV� IRNR]DWRNEDQ� HO�UH�KDODGYD�� D� N|UQ\H]HWYpGHOHP� HJ\UH� IRQWRVDEE� HOHPpYp� YiOLN� D� YiOODODWL� VWUDWpJLiQDN�HO�V]|U� D� YiOODODW�PHJSUyEiO� NLE~MQL� D� N|UQ\H]HWYpGHOPL� V]DEiO\RN� DOyO�� PDMG� D]RNDWXJ\DQ�EHWDUWMD��GH�QHP�WHV]�HQQpO�W|EEHW��D�N|YHWNH]� V]LQWHQ�PiU�HJ\UH�W|EE�|QNpQWHVLQWp]NHGpVW�KR]���PtJ�YpJ�O�D�YiOODODWL�NXOW~UD�UpV]H�OHV]�D�N|UQ\H]HWYpGHOHP�pV�PLQGHQG|QWpVEH�EHpS�OQHN�V]HPSRQWMDL��$�YiOODODWL�PDJDWDUWiVW�WHKiW�D�WiUVDGDOPL�HOYiUiVRNKR]KDVRQOtWMiN�� H]� DGMD� D� NDWHJyULiN� DODSMDLW�� DPHO\KH]� NpSHVW� OHtUKDWyN� D]� HJ\HV� V]LQWHNMHOOHP]�L��(]�D]�LUiQ\]DW�QHP�DG�PHJ�V]LWXiFLyNDW�YDJ\�N�OV���EHOV� N|U�OPpQ\HNHW�DUUDYRQDWNR]yDQ��PL� RULHQWiOKDWQi� D� YiOODODWRNDW� D� VWUDWpJLD� NLYiODV]WiViEDQ�� 7HUPpV]HWHV�QHN� WDUWMiN�� KRJ\� D� PDJDVDEE� IRNR]DW� PLQGHQ� KHO\]HWEHQ� NtYiQDWRVDEE� VWUDWpJLD�� V� DYiOODODWRNQDN�FVDN�ÄPHJ�NHOO�pUQL´�DKKR]��KRJ\��D�IHMOHWWHEE�V]LQWUH�OpSKHVVHQHN�
$�V]LWXiFLyNWyO� I�JJ� VWUDWpJLiN�PHJKDWiUR]iViEDQ� LV� WDOiOXQN�RO\DQ�PHJN|]HOtWpVHNHW�DPHO\HN�QHP�D�SLDFL�pUYpQ\HV�OpVUH�KHO\H]LN�D�KDQJV~O\W��KDQHP�D�N|UQ\H]HWL�pV�WiUVD�GDOPL�HOHPHNHW�LV�WDUWDOPD]y�NRFNi]DWRNUD�
.HUHNHV�pV�V]HU]�WiUVDL��������D�YiOODODWL�N|UQ\H]HWL�NRFNi]DWRNDW�NpW�FVRSRUWUD�ERQWMiN�$]� HJ\LN� FVRSRUWED� D]RN� D� NRFNi]DWRN� VRUROKDWyN�� DPHO\HNUH� D� YiOODODWQDN� EHIRO\iVDYDQ��V�V]HUYH]pVVHO��LOOHWYH�D��YiOODODWL�PHQHG]VPHQW�HU�IHV]tWpVHLYHO�FV|NNHQWKHW�N��(]D]�HQGRJpQ�NRFNi]DW��PHO\QHN�V]LQWMpW�D�IHOKDV]QiOW�DQ\DJRN�pV�WHFKQROyJLiN��LOOHWYH�D]DONDOPD]RWWDN� IHONpV]�OWVpJH� DODSMiQ� OHKHW� PHJEHFV�OQL�� $� NRFNi]DW� PiVLN� WtSXVD� D]H[RJpQ� NRFNi]DW�� DPHO\� N�OV� YHV]pO\IRUUiVRNDW�� LOOHWYH� RO\DQ� EL]RQ\WDODQ� N|UQ\H]HWLHOHPHNHW�MHOHQW��DPLUH�D�YiOODODWQDN�PLQLPiOLV�UiKDWiVD�YDQ��(EEH�D�NDWHJyULiED�WDUWR]LNW|EEHN� N|]|WW� D� YiOODODW� I|OGUDM]L� HOKHO\H]NHGpVH�� D� N|UQ\H]HW� |NROyJLDL� MHOOHP]�L�� D]LQIUDVWUXNW~UD��D�N|UQ\H]� ODNRVViJ�LVNROi]RWWViJL�V]LQWMH��N|UQ\H]HWL�DWWLW&GMH�V�W�PpJ�DSROLWLNDL�KHO\]HW�LV��$�V]HU]�N�H�NpW�GLPHQ]Ly�DODSMiQ�PHJDGMiN��PLO\HQ�V]LQWHQ�V]�NVp�JHV�D�N|UQ\H]HWYpGHOHPPHO�IRJODONR]QL�HJ\HV�KHO\]HWHNEHQ��$�N|UQ\H]HWYpGHOHPQHN�RWWYDQ�D� OHJQDJ\REE�VWUDWpJLDL� V]HUHSH�� DKRO�PLQGNpW�NRFNi]DW� V]LQWMH�PDJDV��$]� H[RJpQNRFNi]DWEDQ�PiU�PHJMHOHQQHN�D�NXOWXUiOLV�WiUVDGDOPL�WpQ\H]�N�LV��H]pUW�H]�D�PRGHOO�HO�PR]GXOiV�D�WiUVDGDOPL�HOYiUiVRNDW�LV�EHpStW��PHJN|]HOtWpVHN�IHOp�
���0DJ\DUXO�OiVG�.HUHNHV�pV�.LQGOHU�V]HUNHV]WpVpEHQ�PHJMHOHQW�9iOODODWL�N|UQ\H]HWPHQHG]VPHQW�FtP&N|Q\YEHQ��������S�������
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&VXWRUD��������������DONDOPD]NRGiVL�WDUWRPiQ\iYDO D]W�EL]RQ\tWMD��KRJ\�HJ\�YiOODODWWyOHOYiUKDWy�ÄN|UQ\H]HWYpGHOPL�YiODV]´�QDJ\EDQ�I�JJ�D�YiOODODWL�P&N|GpV�N|UQ\H]HWL�NRF�Ni]DWDLWyO��$�N|UQ\H]HWL�NRFNi]DWRN�D�.HUHNHV�pV�WiUVDL��������iOWDO�PHJKDWiUR]RWW�NDWH�JyULiNUD� pS�OQHN��$� YiODV]RN� NpW� IRQWRV� |VV]HWHY�MH� D� WHFKQROyJLDL�� WHUPHOpVKH]� NDS�FVROyGy� LQWp]NHGpVHN�pV�D�N|UQ\H]HWL�PHQHG]VPHQW� UHQGV]HU� �NRQWURO�� NLpStWHWWVpJH��$V]HU]� V]HULQW�PHJKDWiUR]KDWy�HJ\�WDUWRPiQ\��DPHO\�N�O|QE|]� NRFNi]DWL�V]LQWQpO�PX�WDWMD� D]� HOYiUKDWy� YiOODODWL� UHDNFLy� V]LQWMpW�� $�PLQLPiOLVDQ� HOYiUW� VWUDWpJLDL� WDUWRPiQ\�DQQDN�PHUHGHNVpJH��D�WiUVDGDORP�N|UQ\H]HWL�pU]pNHQ\VpJpQHN�I�JJYpQ\H��DPHO\���W|E�EHN�N|]|WW���D�V]LJRURGy�V]DEiO\R]iV�pV�D]�pUGHNHOW�FVRSRUW�Q\RPiVD�DODSMiQ�EHFV�OKHW��(EEHQ�D�PRGHOOEHQ�D�NRUiEEDQ�EHPXWDWRWW� VWUDWpJLiN�iWpUWpNHO�GQHN�� pV� VRNNDO� MREEDQPXWDWMiN�D�WiUVDGDOPL�HOYiUiVRNKR]�YLV]RQ\tWRWW�PDJDWDUWiVW��$�PRGHOO�HJ\�~MDEE�OpSpVWMHOHQW�D�WiUVDGDOPL�UHQGV]HUW�LV�ILJ\HOHPEH�YHY��PHJN|]HOtWpVHN�IHOp�
������ ÈWPHQHWL�PRGHOOHN� ,,���D�N|UQ\H]HWL�SUREOpPiN�V~O\RVViJiW�KDQJV~O\R]yPHJN|]HOtWpVHN
$]�iWPHQHW� ,,��PRGHOOMHLQpO� D� NXWDWyN�PiU� W~OOpSQHN�D� V]&N�JD]GDViJL� V]HPOpOHWHQ�� GHQHP��D�WiUVDGDOPL�HOYiUiVRNDW��KDQHP�D]�|NROyJLDL�SUREOpPiN�V~O\RVViJiW�WDUWMiN�V]HPHO�WW� D� PRGHOO� YDJ\� VWUDWpJLD� IHOYi]ROiViQiO�� $� WHYpNHQ\VpJ� HUN|OFVL� DODSMiW� D]RQEDQPpJ�QHP�WLV]Wi]]iN��(]�XWyEEL�KLiQ\RVViJ�N|YHWNH]PpQ\H��KRJ\�EiU�D]�iWPHQHW�,,��PR�GHOOMHLEHQ� PiU� KDWiUR]RWW� HOPR]GXOiV� OiWKDWy� HJ\� PiVIDMWD� N|UQ\H]HWL� YiOODODWPRGHOOIHOp��D�FpORN�pV�pUYHOpVHN�PpJ�NHYHUHGQHN��eUGHPHV�PpJ�HJ\�NLHJpV]tWpVW�WHQQL��H]HN�D]HONpS]HOpVHN� D����HV� pYHN� WHUPpNHL�� WHKiW� VRNNDO�~MDEEDN��PLQW� D� WiUVDGDOPL�ROGDO� KD�VRQOy�PRGHOOMHL��NLIRUUDWODQViJXN�H]]HO�LV�PDJ\DUi]KDWy�
$]�iWPHQHWUH�My�SpOGD�+DUW��������WHUPpV]HWL�HU�IRUUiV�DODS~�YiOODODWPRGHOOMH� $�V]HU]�KDQJV~O\R]]D��KRJ\�D�PHQHG]VPHQW�HOPpOHW�HGGLJ�HOKDQ\DJROWD�D� WHUPpV]HWL�N|UQ\H]HWPHJV]RUtWiVDLW��)HOKtYMD� �D�ILJ\HOPHW�D�JOREiOLV�N|UQ\H]HWL�SUREOpPiN�V~O\RVViJiUD��NL�HPHOYH�D�W~OQpSHVHGpVW��D�IRJ\DV]WiV�PDJDV�V]LQWMpW��D� WHUPpV]HWL�pUWpNHN�GHJUDGiFLyMiWpV�D�V]HQQ\H]pVHN�NLWHUMHGpVpW��0HJiOODStWiVD�V]HULQW�SDUDGLJPDYiOWiV�V]�NVpJHV�D]��]�OHWL� YLOiJEDQ�� PHUW� D� MHOHQOHJL� JD]GDViJL� WHYpNHQ\VpJHN� |NROyJLDL� V]HPSRQWEyO� QHPIHQQWDUWKDWyDN��*RQGRODWL�NLLQGXOySRQWMD�V]HULQW�D�YiOODODWL�VWUDWpJLD�pV�YHUVHQ\NpSHVVpJD]RQ�IRJ�P~OQL�D]�HON|YHWNH]HQG� pYHNEHQ��KRJ\�D�YiOODODW�PHQQ\LUH�NpSHV�PHJYDOyVt�WDQL� D� N|UQ\H]HWLOHJ� IHQQWDUWKDWy� JD]GDViJL� WHYpNHQ\VpJHW��+iURP�� HJ\PiVVDO� |VV]HIR�QyGy��V�V]HULQWH�HJ\PiVUD�pS�O� VWUDWpJLiW�PXWDW�EH��D�V]HQQ\H]pV�PHJHO�]pVW��D�WHUPpN
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JRQGQRNViJRW��SURGXFW�VWHZDUGVKLS��pV�D�IHQQWDUWKDWy�IHMO�GpVW��$�V]HQQ\H]pV�PHJHO�]pVVRUiQ�D�YiOODODW�FV|NNHQWL��PHJYiOWR]WDWMD�YDJ\�PHJHO�]L��D�NLERFViWiVRNDW�pV�D�KXOODGpN�WHUPHOpVW��(]W�N�O|QE|]� XWDNRQ�pUKHWL�HO��D�IHOKDV]QiOW�Q\HUVDQ\DJRW�KHO\HWWHVtWL��YLVV]D�IRUJDWMD�� LOOHWYH�D� WHUPHOpVL� IRO\DPDWRW� IHMOHV]WL��0LQGHQHVHWUH� W~OOpS�D� FV�YpJL� �HQG�RISLSH��PHJROGiVRNRQ��$� WHUPpN�JRQGRNViJ ~M� V]HPOpOHW��PHO\� W|EEHW� MHOHQW� D� WHUPHOpVLIRO\DPDW�N|UQ\H]HWL�KDWiVDLQDN�FV|NNHQWpVpQ��$� WHUPpN� HJpV]� pOHWFLNOXViEDQ� YL]VJiOMDpV� SUyEiOMD� YLVV]DIRJQL� D� WHUKHOpVW�� D� SLDF�PiV� V]HUHSO�LW� LV� EHYRQYD�� (� PHJN|]HOtWpVHJ\LN�HV]N|]H�D�N|UQ\H]HWL�FpO~�WHUYH]pV��GHVLJQ�IRU�WKH�HQYLURQPHQW��')(���DPHO\�PiUD� WHUPpN�PHJWHUYH]pVpQpO� HO�WpUEH� KHO\H]L� D� N|UQ\H]HWYpGHOPL� V]HPSRQWRNDW��$� IHQQ�WDUWKDWy� IHMO�GpV�YiOODODWL� VWUDWpJLiMD D�V]HU]� pUWHOPH]pVpEHQ�D]W� MHOHQWL��KRJ\�IHO�NHOOLVPHUQL� D�NDSFVRODWRW� D� IHMOHWW� RUV]iJRN�DQ\DJL� IRJ\DV]WiVD� pV� D� IHMO�G� RUV]iJRN� N|U�Q\H]HWL�iOODSRWiQDN�URPOiVD�N|]|WW��$�YiOODODWRNQDN�~J\�NHOO�~M�SLDFRNDW�NLpStWHQL�D�IHM�O�G� RUV]iJRNEDQ��KRJ\�JD]GDViJL� WHYpNHQ\VpJ�N�NLWHUMHV]WpVpYHO�QH�Q|YHOMpN�H]HNEHQD]�RUV]iJRNEDQ�D�N|UQ\H]HWL� WHUKHOpVW��$]�~MIDMWD�KR]]iiOOiV�PHJNtYiQMD��KRJ\�D�YiOOD�ODWRN�KRVV]~�WiYRQ�PHJWpU�O� pV�N|UQ\H]HWEDUiW�EHIHNWHWpVHNHW�WHJ\HQHN�D�IHMO�G� RUV]i�JRNEDQ�$� YHUVHQ\HO�Q\� KDQJV~O\R]iVD� PLDWW� +DUW� PHJN|]HOtWpVH� PpJ� HU�VHQ� NDSFVROyGLN� DVWUDWpJLDL�PRGHOOKH]��DNNRU�LV��KD�D�IHMOHWW�N|UQ\H]HWL�PHQHG]VPHQW�HV]N|]|NHW�WiUJ\DOMD�$�IHQQWDUWKDWy�IHMO�GpV�VWUDWpJLiMD�D]RQEDQ�PiU�QHKH]HQ�N|WKHW� |VV]H�SLDFL�HO�Q\|NNHO�pV�HQQHN�WiUJ\DOiViQiO�+DUW�LV�LQNiEE�D�PRUiOLV�N|WHOH]HWWVpJHW�KDQJV~O\R]]D��(]�XWyEELMHOOHP]�MH�PLDWW�D�PHJN|]HOtWpV�iWPHQHWHW�NpSYLVHO�D�IHOHO�V�YLVHONHGpV�IHOp�
.pW�pYYHO�NpV�EEL�FLNNpEHQ�+DUW��������D]�HO�]�UH�pS�O���GH�GLIIHUHQFLiOWDEE�HOHP]pVWPXWDW�EH��$�JOREiOLV�N|UQ\H]HWL�SUREOpPiNDW�PiU�RV]WiO\R]]D�DV]HULQW��PLO\HQ�JD]GDViJLIHMOHWWVpJ& RUV]iJRNEDQ� MHOHQWNH]QHN�� $]� HPEHUL� WHYpNHQ\VpJ� WHUPpV]HWL� UHQGV]HUUHJ\DNRUROW�Q\RPiViW�D]�HO�]� FLNNEHQ�LV�PiU�HPOtWHWW�KiURP�NDWHJyULiED�VRUROMD��D�W~OQp�SHVHGpV�� D� W~O]RWW� IRJ\DV]WiV� pV� D� V]HQQ\H]� WHFKQROyJLiN� DONDOPD]iVD�� (� KiURPEyO� �YpOHPpQ\H�V]HULQW���XJ\DQ�FVDN�D�WHFKQROyJLiN�DONDOPD]iVD�NDSFVROKDWy�WLV]WiQ�D�YiOOD�ODWL�WHYpNHQ\VpJKH]��+DUW�PpJLV�~J\�WDUWMD��D]��]OHWL�YLOiJQDN�UpV]W�NHOO�PiU�YiOODOQLD�DPiVLN�NpW� WiUVDGDOPL�DODS~�SUREOpPD�PHJROGiViEDQ� LV��0HJIRJDOPD]]D�D� IHQQWDUWKDWy�ViJL�SRUWIROLyW��DPHO\�D]�HO�]� FLNNpEHQ�LVPHUWHWHWW�VWUDWpJLiNDW� WDUWDOPD]]D�HJ\�NLHJp�V]tWpVVHO��%HYH]HWL�D�WLV]WiEE�WHFKQROyJLD�VWUDWpJLiMiW��DPHO\�D�M|Y� N|UQ\H]HWEDUiW�WHFK�QROyJLiLED� W|UWpQ� EHIHNWHWpVW� MHOHQWL��$�7iEOi]DW���� H� VWUDWpJLiNDW� IRJODOMD� UHQGV]HUEHDV]HULQW��KRJ\�D�WHYpNHQ\VpJ�PiU�PRVW�MHOOHP]� YDJ\�D�M|Y�UH�LUiQ\XO��LOOHWYH�D�YiOODOD�
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WRQ� EHO�OL� YDJ\
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D]RQ� NtY�OL� WHYpNHQ\VpJU�O� YDQ�H� V]y�� $]� HO�]� ������|V�� FLNNEHQ� NLHPHOW� YHUVHQ\�HO�Q\U�O�D�KDQJV~O\�D�IHOHO�VVpJUH�WHUHO�GLN�iW��DPHOO\HO�D�V]HU]� PpJ�HJ\�OpSpVW�WHV]�D]HWLNDL�PRGHOO�LUiQ\iED�
7iEOi]DW�����$�IHQQWDUWKDWyViJL�SRUWIyOLy
KROQDS WLV]WiEE�WHFKQROyJLDD�V]HQQ\H]pV�FV|NNHQWpVpQHN�OHKHW�VpJH�~MWHFKQROyJLD�DONDOPD]iViYDO

IHQQWDUWKDWyViJL�Yt]LyWiUVDGDOPL�pV�N|UQ\H]HWL�SUREOpPiN�PHJRO�GiVD
PD V]HQQ\H]pV�PHJHO�]pVKXOODGpNFV|NNHQWpV�D�IRUUiVQiO�pV�H]]HON|OWVpJFV|NNHQWpV

WHUPpN�JRQGQRNViJIHOHO�VVpJ�D�WHUPpN�WHOMHV�pOHWFLNOXViQ
EHOV� N�OV�)RUUiV��+DUW�Q\RPiQ��������S�����

6KULYDVWDYD������D��IHOKtYMD�D�ILJ\HOPHW�DUUD��KRJ\�D�V]HUYH]HWHOPpOHWL�LURGDORP��D�WiU�VDGDOPL�IHOHO�VVpJ�LURGDOPiQDN�NLYpWHOpYHO��DPHO\�FVDN�pULQWL��QHP�IRJODONR]LN�|NROyJL�DL�NpUGpVHNNHO��D�PHQHG]VPHQW� LURGDORP�SHGLJ�D]W�YL]VJiOMD��KRJ\�D�N|UQ\H]HW�KRJ\DQEHIRO\iVROMD�D�YiOODODWL�P&N|GpVW��pV�QHP�D]W��KRJ\�D�YiOODODWL�P&N|GpV�PLO\HQ�KDWiVVDOYDQ�D�N|UQ\H]HWUH��$�V]HUYH]HWHNNHO�IRJODONR]y�LURGDORP�QpJ\�KLiQ\RVViJiW�HPHOL�NL�����)LJ\HOPHQ�NtY�O�KDJ\MiN�D�V]HUYH]HWHN�iOWDO�RNR]RWW�N|UQ\H]HWL�SUREOpPiNDW�����(OIRJDGMiN�D�IRJ\DV]WyL�WiUVDGDORP�LGHiMiW�����&VDN� D� SpQ]�J\L�NRFNi]DWUD� ILJ\HOQHN�� D� N|UQ\H]HWL� NRFNi]DWRNUD� �PLQG� D]� HPEHU�PLQG�D�WHUPpV]HWL�|NRV]LV]WpPiN�V]HPV]|JpE�O��YLV]RQW�QHP�����$QWURSRFHQWULNXV�PHJN|]HOtWpVW� DONDOPD]QDN�� YDJ\LV� HOIRJDGMiN�� KRJ\� D� WiUVDGDOPLLQWp]PpQ\HN�N|]SRQWL�FpOMD�D]�HPEHUL� MyOpW�HO�VHJtWpVH��V�D� WHUPpV]HWHW�FVDN�HU�IRU�UiVQDN�WHNLQWLN�$� V]HU]� YpOHPpQ\H� V]HULQW� D� V]HUYH]HWHOPpOHWQHN� D� N|UQ\H]HWL� SUREOpPiNDW� QHPH[WHUQiOLDNpQW�� KDQHP� D� YiOODODWYH]HWpV� I� SUREOpPiMDNpQW� NHOOHQH� NH]HOQLH�� $� IHQWPHJMHO|OW� SUREOpPiN� NLN�V]|E|OpVpUH� D]� |NROyJLDL� V]HPSRQWEyO� NtYiQDWRV� YiOODODW� NpWNRQFHSFLyMiW�DGMD�PHJ��D]�LSDUL�|NRV]LV]WpPiNDW��LOOHWYH�D]�|NRN|]SRQW~�PHQHG]VPHQ�WHW�� $]� LSDUL� |NRV]LV]WpPD D� V]HUYH]HWHN� HJ\� ~MIDMWD� NDSFVRODWUHQGV]HUH�� DPHO\EHQ� DYiOODODWRN� HJ\PiV� KXOODGpNiQDN� pV� PHOOpNWHUPpNHLQHN� IHOKDV]QiOiViYDO� FV|NNHQWLN� DWHUPpV]HWL�HU�IRUUiVRN� IHOKDV]QiOiViW�pV�N|UQ\H]HWL� WHUKHOpV�NHW��$�V]HU]� V]HULQW�D�NLV
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UHJLRQiOLV�NH]GHPpQ\H]pVHN�D�OHJVLNHUHVHEEHN��PLYHO�H]HN�WXGMiN�D�KHO\L�HU�IRUUiVRNDW�HQHUJLiW��SLDFRW�pV�KXOODGpN�iUWDOPDWODQtWiVW�D� OHJMREEDQ�NLKDV]QiOQL��$�PRGHOO�J\DNRU�ODWL�PHJYDOyVXOiVDNpQW�EHPXWDWMD�D�GiQLDL�.DOXQGERUJ�SpOGiMiW��D]W�LOOXV]WUiOYD��KRJ\�DYiOODODWRN� FpOMDL�� VWUDWpJLiMD� pV� N|OWVpJVWUXNW~UiMD� WHOMHVHQ� PHJYiOWR]LN�� KD� HJ\� LO\HQUHQGV]HU�HOHPHNpQW�P&N|GQHN�$]� |NRN|]SRQW~� PHQHG]VPHQW �� 6KULYDVWDYD� ROYDVDWiEDQ� �� D]RQ� V]HUYH]HWL� HOHPHNUH|VV]SRQWRVtWMD�ILJ\HOPpW��DPHO\HN�D�WHUPpV]HWUH�KDWiVVDO�YDQQDN��)LJ\HO�D]�LQSXWRNUD��DWHUPHOpVL�IRO\DPDWRNUD�pV�D�NLPHQHWHNUH��$]�LQSXWRN�IHOKDV]QiOiViW�FV|NNHQWL���HO�Q\EHQUpV]HVtWL�D�PHJ~MXOy�HU�IRUUiVRNDW��PHJKRVV]DEEtWMD�D�KDV]QiODW�pOHWWDUWDPiW��$�WHUPHOp�VL� IRO\DPDWRN� KDWpNRQ\ViJiQDN� Q|YHOpVpYHO� FV|NNHQWL� D� N|UQ\H]HWL� WHUKHOpVW�� (O�WpUEHNHU�O�D�WHUPpNHN�pOHWFLNOXV�N|OWVpJHLQHN�FV|NNHQWpVH�LV��$�V]HU]� D�FLNN�KiWUDOpY� IHOp�EHQ�HJ\�~M�SDUDGLJPiW�MDYDVRO��DKRO�D�YiOODODWL�P&N|GpV�I� FpOMD�D�IHQQWDUWKDWy�JD]GDViJLIHMO�GpV�pV�D]�pUGHNHOWHN�pOHWPLQ�VpJpQHN� MDYtWiVD��(]W�D�V]HUYH]HWL�PRGHOOW��DPHO\QHNPiU�YDQQDN�WiUVDGDOPL�HOHPHL�LV��QHP�IHMWL�NL�UpV]OHWHVHQ��$]�LWW�PHJMHOHQ� HOHPHNHW�D]LQWHJUiOW�PRGHOOEHQ�KDV]QiOMXN�IHO�
6KULYDVWDYD������E��PiVLN�FLNNpEHQ�D]W�YL]VJiOMD��PLO\HQ�V]HUHSHW� MiWV]KDWQDN�D�YiOOD�ODWRN�D]�|NROyJLDLODJ�IHQQWDUWKDWy�IHMO�GpV�HO�PR]GtWiVD�pUGHNpEHQ��1pJ\�PHFKDQL]PXVWtU� OH��DPHOO\HO�D�YiOODODWRN�KR]]iMiUXOKDWQDN�D]�|NROyJLDL�pUWHOHPEHQ�YHWW� IHQQWDUWKDWy�ViJKR]�� D� WHOMHV� N|UQ\H]HWL� PLQ�VpJ� PHQHG]VPHQWHW� �WRWDO� TXDOLW\� HQYLURQPHQWDOPDQDJHPHQW��� D]� |NROyJLDLODJ� IHQQWDUWKDWy� YHUVHQ\]� VWUDWpJLiNDW�� D� N|UQ\H]HWEDUiWWHFKQROyJLDWUDQV]IHUW�� LOOHWYH�YDODPLO\HQ�V]LQW& KR]]iMiUXOiVW� D� W~OQpSHVHGpV�SUREOpPi�MiQDN�PHJROGiViKR]��$�V]HU]� D�V]HUYH]HWHW�~J\�WHNLQWL��DPHO\�P&N|GpVpYHO� �� LQSXWRNIHOKDV]QiOiViYDO��WHUPHOpVL�IRO\DPDWiYDO��HU�IRUUiVRN�iWDODNtWiVD��pV�RXWSXWMDLYDO���KDWiVWJ\DNRURO�D�WHUPpV]HWL�N|UQ\H]HWUH��$�YiOODODW���YpOHPpQ\H�V]HULQW���DNNRU�OHV]�IHQQWDUW�KDWy��KD�H]HNUH�RGDILJ\HO�pV�PLQGKiURP�Ii]LVEDQ�FV|NNHQWL�N|UQ\H]HWL�KDWiVDLW��$ WHOMHVN|UQ\H]HWL�PLQ�VpJ�PHQHG]VPHQW OHJI�EE�HV]N|]H�D]�pOHWFLNOXV�HOHP]pV��DPHO\�D�YiOOD�ODW�KDWiUDLW�NLWROMD��V�YL]VJiODW� WiUJ\iYi� WHV]L�D� WHUPpNIHMOHV]WpVW�� D� WHUPHOpVW�� D� WHUPpN�KDV]QiODWRW�pV�D�KXOODGpNRN�YpJV� HOKHO\H]pVpW��$]�|NROyJLDLODJ�IHQQWDUWKDWy�YHUVHQ\]�VWUDWpJLiN WHNLQWHWpEHQ� D� V]HU]� 3RUWHU� ������� IHORV]WiViW� N|YHWYH� N|OWVpJFV|NNHQW��GLYHU]LILNiOy�� pV� SLDFL� UpVW� NLKDV]QiOy� VWUDWpJLiNDW� N�O|QE|]WHW� PHJ�� 6KULYDVWDYD� PR�GHOOMpQHN� H]� D]� HOHPH� YLVV]DWpUpV� D� VWUDWpJLDL� PRGHOOKH]�� $� WHFKQROyJLDWUDQV]IHUUHO DIHMOHWW� RUV]iJRN� YiOODODWDLW� HU�WHOMHVHEE� V]HUHSYiOODOiVUD� |V]W|Q]L� D� IHMO�G� RUV]iJRN|NROyJLDLODJ� KDUPRQLNXV� IHMO�GpVpQHN� HO�VHJtWpVH� WHUpQ�� 9pOHPpQ\H� V]HULQW� D� IHMO�G�
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RUV]iJRNQDN�QLQFV�HOpJ�W�NpM�N�D�N|UQ\H]HWEDUiW�WHFKQROyJLiN�PHJYiViUOiViUD��5HQGHO�NH]QHN�YLV]RQW�NLWHUMHGW�WHUPpV]HWL�NLQFVHNNHO��DPLQHN�D�MHOHQW�VpJpW�D�IHMOHWW�RUV]iJRNPiU�IHOLVPHUWpN��(]HQ�pUWpNHN�PHJ�U]pVH�IHMpEHQ�D�IHMOHWW�RUV]iJRN�YiOODODWDL�N|UQ\H]HW�EDUiW�WHFKQROyJLiNDW�WHOHStWKHWQpQHN�D�IHMO�G� RUV]iJRNED��$�QHJ\HGLN�VWUDWpJLD�D�YiOOD�ODWRNDW�D�QpSHVVpJ�N|UQ\H]HWL�KDWiVDLQDN�FV|NNHQWpVpUH V]yOtWMD�IHO��$�IHMO�G� RUV]iJRN�EDQ�D�V]�OHWpVV]DEiO\R]y�HV]N|]|N�HOWHUMHV]WpVpYHO��FVDOiGWHUYH]pVL�WDQiFVDGiVVDO��D�IHM�OHWW�RUV]iJRNEDQ�D�IRJ\DV]WiV�FV|NNHQWpVpQHN�HO�VHJtWpVpYHO� MiUXOKDWQDN�KR]]i�D�IRO\D�PDWRN�iWDODNtWiViKR]��6KULYDVWDYD�D]RQEDQ�QHP�DG��YiODV]W�DUUD�D�NpUGpVUH��PLO\HQ�Py�GRQ�pV�HV]N|]|NNHO�|V]W|Q|]KHW�N�D�YiOODODWRN��D�OHtUW�VWUDWpJLiN�PHJYDOyVtWiViUD�
$� IHQW� OHtUW�PHJN|]HOtWpVHNEHQ�PiU� IHOLVPHULN� D� N|UQ\H]HWL� SUREOpPiN� V~O\RVViJiW� pVHKKH]� PpULN� D� YiOODODWL� N|UQ\H]HWL� VWUDWpJLiNDW�� $� N|UQ\H]HWL� PHQHG]VPHQW� HV]N|]|NN|]�O�FVDN�D�OHJHO�UHPXWDWyEEDNDW�YHV]LN�V]iPtWiVED��V�NLHPHOLN�D�W~O]RWW�IRJ\DV]WiV�pVD� IHMO�G� RUV]iJRN� SUREOHPDWLNiMiW� LV�� DPHO\� D� VWUDWpJLDL� LURGDORPEDQ� HJ\iOWDOiQ� QHPYROW�PpJ�MHOOHP]���$�YiOODODWL�FpORN�D]RQEDQ�QHP�WLV]Wi]RWWDN��V�QHP�NHUHVLN�D�N|UQ\H�]HWL�PHQHG]VPHQW�HUN|OFVL�DODSMDLW�
������ ÈWPHQHWL�PRGHOOHN� ,,,��� D� WiUVDGDOPL� DODS~�HWLND� DONDOPD]iVD� N|UQ\H]HWLNpUGpVHN�HVHWpQ
$�YiOODODWRN�N|UQ\H]HWL�NpUGpVHLYHO� IRJODONR]y� V]DNLURGDORP�KDUPDGLN�iWPHQHWL�YRQX�ODWD�D�WiUVDGDOPL�PRGHOOHN�HWLNDL�DODSMDLW�N|YHWL��GH�D�WHUPpV]HWL�N|UQ\H]HWHW�D]�HPEHUHNV]iPiUD�Q\~MWRWW�KDV]QRVViJ�DODSMiQ�pUWpNHOL�
+RIIPDQ��������LQ�%RGD�5DGiFVL��������V]HULQW�D�N|UQ\H]HWL�NpUGpVHN�HWLNDL�PHJIRQWR�OiVDLQiO�W|EEIpOH�PHJN|]HOtWpV�OHKHWVpJHV��$�PLQLPDOLVWD�HOY�D�N|UQ\H]HWL�NiURN�PHJHO��]pVpW��LOOHWYH�HOKiUtWiViW�MHO|OL�PHJ�D�IHOHO�VVpJ�DODSMDNpQW��(]�D]RQEDQ�iOWDOiEDQ�D]�HP�EHUHNQHN�RNR]RWW�NiURNDW�MHOHQWL��WHKiW�HPEHUN|]SRQW~�IHOIRJiV��$]�HPEHUN|]SRQW~�IHO�IRJiV� V]HULQW�FVDN�D]�HPEHUHNQHN�YDQQDN� MRJDL�pV�PRUiOLV� UDQJMD��PHUW�FVDN�D]�HPEH�UHNQHN�YDQ�PRUiOLV�pUWpNH�
3XUVHU� pV� V]HU]�WiUVDL� ������� LV�PHJN�O|QE|]WHWLN� D]� HPEHUN|]SRQW~� �DQWURSRFHQWULF�HWLNiW� D]� |NRN|]SRQW~� � �HFRFHQWULF�� HWLNiWyO�� 9pOHPpQ\�N� V]HULQW� D]� HPEHUN|]SRQW~HWLND�NLWHUMHV]WpVH�D�WHUPpV]HWUH�D]W�MHOHQWL��KRJ\�D]�HPEHU�UHQGHO�pUWpNHW�D�WHUPpV]HWKH]�LOOHWYH�DQQDN�HJ\HV�HOHPHLKH]��(EEHQ�D]�HVHWEHQ�PpJ�PLQGLJ�RWW�WDUWXQN��KRJ\�D�WHUPp�V]HWKH]�YDOy�YLV]RQ\XQNDW�KDV]QRVViJL�NDWHJyULiNEDQ�PpUM�N��$]�|NRN|]SRQW~�HWLNiEDQD�WHUPpV]HW�pUWpNH�D]�HPEHUW�O�I�JJHWOHQ�
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)UHGHULFN�pV�+RIIPDQ��������D�N|UQ\H]HWL�SUREOpPiN�NH]HOpVpW�pV�D]�HWLND�NpUGpVpW�Nt�VpUOLN�PHJ�|VV]HNDSFVROQL��+DW�NULWpULXPRW�DGQDN�PHJ�D�N|UQ\H]HWL�NRFNi]DWRN�HOIRJDG�KDWy�NH]HOpVpUH�pV�KpW�NULWpULXPRW�D]�HWLNDLODJ�IHOHO�V�G|QWpVUH�YRQDWNR]yDQ��$�7iEOi]DW����H]W�LOOXV]WUiOMD�
7iEOi]DW�����$]�HWLNDL�HOYHN�DONDOPD]iVD�N|UQ\H]HWL�SUREOpPiN�NH]HOpVH�HVHWpQ
$�N|UQ\H]HWL�NRFNi]DWRN�NH�]HOpVpQHN�NULWpULXPDL x� SROLWLNDLODJ�PHJYDOyVtWKDWyx� JD]GDViJRVx� MRJLODJ�YpGKHW�x� WHFKQLNDLODJ�NLYLWHOH]KHW�x� N|UQ\H]HWL�V]HPSRQWEyO�HOIRJDGKDWyx� HWLNDL�V]HPSRQWEyO�HOIRJDGKDWy
$]�HWLNDL�V]HPSRQWEyO�IHOHO�VG|QWpV�NULWpULXPDL x� QHP�MHOHQW�YHV]pO\W�D]�HPEHUL�pOHWUH�pV�HJpV]VpJUHx� HJ\HQO�HQ�RV]WMD�PHJ�D�KDV]QRNDW�pV�WHUKHNHWx� QHP� VpUWL� D]� HPEHUL� MRJRNDW� pV� YpGKHW� PRUiOLVN|WHOH]HWWVpJHNHW�MHOHQWx� PLQGHQ�pULQWHWW�pUGHNHLW�ILJ\HOHPEH�YHV]Lx� YiUDWODQ�YDJ\�W~O�QDJ\�NiURNDW�NRPSHQ]iOMDx� D]�pULQWHWWHN�iOWDO�HOIRJDGKDWyx� D]�HPEHUHNHW�QHP�WHNLQWL�HV]N|]QHN�EL]RQ\RV�Fp�ORN�IHOKDV]QiOiViKR]
9pOHPpQ\�N� V]HULQW� H� NpW� FVRSRUW� |VV]HKDQJROiVD� D� IHODGDW�� DPHO\HW� D� YiOODODWYH]HW�NQHKH]HQ� IRJDGQDN� HO�� PHUW� ERQ\ROXOWDEEi� WHV]L� D� G|QWpVKR]DWDOW� pV� VRN� V]HPSRQWEyOURQWMD�D�KDWpNRQ\ViJRW��(]�D�PHJN|]HOtWpV�LV�D]�HPEHU�V]HPSRQWMiEyO�iOOtWMD�IHO�D]�HWLNDLHOYHNHW�pV�PpJ�QHP�YL]VJiOMD�D�WHUPpV]HW�|QPDJiEDQ�YDOy�pUWpNpW�
������ $]�pUWpNDODS~�|NROyJLDL�YiOODODWPRGHOO
0iU�D����HV�pYHN�HOHMpQ�W|EE�V]HU]� NLHPHOWH�D�N|UQ\H]HWL�HWLND�IRQWRVViJiW��PHJN�O|Q�E|]WHWYH�D]W�D]�HPEHUL�DODS~��YDJ\�KXPiQ�HWLNiWyO��$]�HWLND�QDWXUDOLV]WLNXV�IHOIRJiVi�EDQ� � NLHPHOW� V]HUHSHW� NDS� D� WHUPpV]HWL� N|UQ\H]HW� |QPDJipUW� YDOy� WLV]WHOHWH�%XFKKRO]��������+RIIPDQ��������PDJ\DUXO�LQ��%RGD�5DGiFVL���������D]�|NROyJLDL�YiO�ODODWPRGHOO�HUUH�D�PHJN|]HOtWpVUH�pStW�
3XUVHU�pV�V]HU]�WiUVDL��������D]�|NRN|]SRQW~��HFRFHQWULF��IHOHO�VVpJ�NRQFHSFLyMiEDQ�D]|NRV]LV]WpPiN�HJpV]VpJpQHN�IHQQWDUWiViW��PHJ�U]pVpW�pV�KHO\UHiOOtWiViW�W&]LN�NL�I� FpOXO�(J\� MyO� P&N|G��� HJpV]VpJHV� |NRV]LV]WpPD� YpOHPpQ\�N� V]HULQW� VWDELO� pV� |QIHQQWDUWy�+DQJV~O\R]]iN� D]� |NRV]LV]WpPiN� HPEHUL� pUGHNHNW�O� I�JJHWOHQ�O� OpWH]��� |QPDJXNEDQYDOy��LQWULQVLF��pUWpNpW��)HOLVPHULN��KRJ\�D]�|NRV]LV]WpPiNQDN���D�VRNIpOH�IDM�pV�ELROyJLDLV]HUYH]HW�IHQQWDUWiViYDO���WXODMGRQNpSSHQ�pOHWHW�WiPRJDWy��OLIH�VXSSRUW��V]HUHS�N�YDQ��D]
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HPEHUHN�HUN|OFVL�IHOHO�VVpJpW�D]�|NRV]LV]WpPiN�IHQQWDUWiViEDQ�OiWMiN��(]HQ�PHJIRQWROi�VRN� DODSMiQ� D]� |NRN|]SRQW~� YiOODODWYH]HWpV� PHJ� NHOO�� KRJ\� NpUG�MHOH]]H� D� IRO\WRQRVQ|YHNHGpV�V]�NVpJHVVpJpW�pV�D�WHFKQROyJLDL�RSWLPL]PXVW����$�V]HU]�N�D�N|UQ\H]HWL�PH�QHG]VPHQW� pV� D]� |NRN|]SRQW~� PHQHG]VPHQW� |VV]HKDVRQOtWiViYDO� ~J\� WDOiOMiN�� KRJ\� DN|UQ\H]HWL�PHQHG]VPHQW�DQWURSRFHQWULNXV�V]HPOpOHWpW�IHO�NHOO��KRJ\�YiOWVD�HJ\��D�WHUPp�V]HWL�N|UQ\H]HWpUW�IHOHO�VVpJHW�pU]� HWLNDL�V]HPOpOHW��$�V]HPpO\L�V]DEDGViJ���YpOHPpQ\�NV]HULQW� ��DGGLJ�D�SRQWLJ�QHP�NRUOiWR]RWW��DPHGGLJ�QHP�YHV]pO\H]WHWL�D]�|NRV]LV]WpPiNpOHWHW�WiPRJDWy�WHYpNHQ\VpJpW��)HOIRJiVXNEDQ�XJ\DQLV�D]�HPEHUHN�LV�D�WHUPpV]HWHV�|NR�V]LV]WpPiN�UpV]HL��$]�HOPpOHWL�NLIHMWpVEHQ�HOMXWQDN�D�WiUVDGDOPL��NXOWXUiOLV�pV�WHUPpV]HWLpUWpNHN�KDUPyQLiMiLJ�LV��GH�H]�PiU�D]�LQWHJUiOW�V]HPOpOHW�UpV]pW�NpSH]L��(]�LV�HO�UHYHWtWL�KRJ\�D�YiOODODW� pV� D� WHUPpV]HWL� UHQGV]HU�NDSFVRODWiEyO� NLLQGXOy� JRQGRODWPHQHW� HO� NHOO�KRJ\� MXVVRQ� D� WiUVDGDOPL� pUWpNHNLJ� pV� UHQGV]HULJ�� D]W� D� YiODV]RNEyO� QHP� WXGMD� NLNDS�FVROQL�
6WDULN� ������� D� VWDNHKROGHU� NRQFHSFLy� NLWHUMHV]WpVpW� pV� D� WHUPpV]HWL� N|UQ\H]HW� pULQWHWWFVRSRUWNpQW�YDOy�PHJMHOHQtWpVpW�MDYDVROMD��+DQJV~O\R]]D��KRJ\�D�VWDNHKROGHU�PHJN|]H�OtWpV�HWLNDL�DODSMDLW�D�N|UQ\H]HWL�HWLNiYDO� OHKHWQH�NLE�YtWHQL�� DPHO\�D� WHUPpV]HWL� HU�IRU�UiVRNNDO�YDOy�E|OFV�EiQiVPyGRW�KLUGHWL��pV�D]�HPEHUHNHW�DUUD�N|WHOH]L��WDUWViN�WLV]WHOHW�EHQ�D�WHUPpV]HW�DGRPiQ\DLW�pV�KDWiUDLW��$�N|UQ\H]HWL�HWLNiQDN�H]�D]�iJD�W~OOpS�D�KXPiQ�N|]SRQW~� PHJN|]HOtWpVHQ� pV� D� WHUPpV]HWL� N|UQ\H]HW� PLQGHQ� HOHPpW� QDJ\UD� pUWpNHOL�QHPFVDN�D]RNDW��DPHO\HNHW�D]�HPEHUHN�KDV]QRVQDN�WDUWDQDN�
���� $�WiUVDGDOPL�pV�N|UQ\H]HWL�HOHPHNHW�LQWHJUiOy�YiOODODWPRGHOO�MHOOHP]�L
$]�LQWHJUiOW�PRGHOOEHQ�D�YiOODODWL�P&N|GpV�I� FpOMD�D]�HPEHUL�pOHWPLQ�VpJ�MDYtWiVDD]�|NRV]LV]WpPiN� WHUKHOKHW�VpJpQHN� ILJ\HOHPEHYpWHOpYHO� (]� D]W� MHOHQWL�� KRJ\�PLQGD]�HPEHU��PLQG�D�WHUPpV]HW�EHOV� pUWpNNHO�EtU�D�YiOODODWRN�V]iPiUD��V�QHP�KDV]QRV�ViJXN�DODSMiQ�tWpOLN�PHJ��NHW� (]�D�PHJN|]HOtWpV�WHKiW�ILJ\HOHPEH�YHV]L�D�JD]GDViJL��DWiUVDGDOPL� pV� |NROyJLDL� UHQGV]HU� HJ\PiVED� iJ\D]RWWViJiW�� V� D� KiURP� UHQGV]HU� N|]|WWLKDUPyQLiW� SUyEiOMD� PHJ� YiOODODWL� V]LQWHQ� PHJYDOyVtWDQL�� $� WiUVDGDOPL� pUWpNHN� PHOOHWWNLHPHOW� ILJ\HOPHW� IRUGtW� D]� |NROyJLDL� UHQGV]HU� HJpV]VpJpUH��PHUW� D]�PLQG� D� NpW�PiVLNUHQGV]HUQHN�DODSMiW�NpSH]L�

���$�WHFKQROyJLDL�RSWLPL]PXV�V]HULQW�D�N|UQ\H]HWL�SUREOpPiNDW�D�WHFKQROyJLDL�IHMO�GpV�PDMG�PHJROGMD�
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$]�HO�]�HNEHQ�EHPXWDWRWW�HOPpOHWL�PHJN|]HOtWpVHN�DODSMiQ�|VV]HJH]KHWM�N�D]�|NROyJLDL�YDODPLQW�D�WiUVDGDOPL�pV�VWDNHKROGHU�YiOODODWPRGHOOHN�WDSDV]WDODWDLW�
$�WiUVDGDOPL�IHOHO�VVpJ�YLWiMiEDQ�XJ\DQ�HOMXWRWWXQN�D]�HWLND�V]HUHSpLJ�D�IHOHO�VVpJ�PHJ�iOODStWiViQiO��QHP�tUWXN�D]RQEDQ�OH��PLO\HQ�MHOOHP]�NNHO�EtU�D�WiUVDGDOPLODJ�IHOHO�V�YiO�ODODWPRGHOO��$�WiUVDGDOPL�V]HPSRQWEyO�IHOHO�VHQ�YLVHONHG� YiOODODW ILJ\HOHPPHO�NtVpUL�DWiUVDGDOPL�IRO\DPDWRNDW��pV�|VV]HHJ\H]WHWL�D�WiUVDGDOPL�pV�JD]GDViJL�pUWpNHNHW�D�YiOODODWLP&N|GpV�VRUiQ��7LV]WHOHWEHQ�WDUWMD�D]�pULQWHWW�FVRSRUWMDL�iOWDO�PHJMHOHQtWHWW�pUWpNHNHW�pVD]RNDW�EHpStWL�G|QWpVHLEH��7HV]L�PLQGH]W�D]pUW��PHUW�D]�pULQWHWWHNHW�|QPDJXNEDQ�LV�pUWp�NHVQHN� WDUWMD�� pV� pUGHNHLNHW�� YDOORWW� pUWpNHLNHW� OHJLWLPQHN� IRJDGMD� HO�� 7|EE� NXWDWy�6KULYDVWDYD�� ����D��3XUVHU� pV�PXQNDWiUVDL�� ������ LV� NLHPHOL�� KRJ\�D]� HPEHUL� pUWpNHNIRQWRVVi�YiOiVD�WHOMHVHQ�iWIRUPiOMD�D�YiOODODW�NpSpW��$�YiOODODWRQ�EHO�O�HO�WpUEH�NHU�OQHND�NHYpVEp�KLHUDUFKL]iOW�VWUXNW~UiN��D�UpV]YpWHOHQ�DODSXOy�G|QWpVKR]DWDO��D]�HPEHU�NLWHOMH�VHGpVpW�V]ROJiOy�PXQND�� $�PXQNDKHO\L�NDSFVRODWRNEDQ�D�YHUVHQ\V]HOOHP�pV�D�UDFLRQi�OLV�JRQGRONRGiV�PHOOHWW�WHUHW�Q\HUQHN�RO\DQ�WXODMGRQViJRN�LV��PLQW�D]�HPSiWLD��D�W|U�GpVpV� D]� HJ\�WWP&N|GpVL� KDMODQGyViJ��$� V]HUYH]HW� pV� WiUVDGDOPL� N|UQ\H]HWH� N|]|WWL� NDS�FVRODW�LV�IRQWRVVi�YiOLN��N�O|Q|VHQ�DKKR]�D�KHO\L�N|]|VVpJKH]�WDUWR]iV��DPHO\EHQ�D�YiO�ODODW�P&N|GLN��$�WHUPpNHN�D]�HPEHU�YDOyGL�V]�NVpJOHWHLW�HOpJtWLN�NL��V�QHP�PHVWHUVpJH�VHQ�NLDODNtWRWW�V]�NVpJOHWHNHW�
$]�|NROyJLDL�IHOHO�VVpJ�D]W�MHOHQWL��KRJ\�D�WHUPpV]HWL�N|UQ\H]HWHW��D]�|NRV]LV]WpPiNDW�pVpO�OpQ\HNHW� |QPDJXNEDQ� pUWpNNHO� EtUyNQDN� IRJDGMXN� HO�� pV� OpWH]pV�NHW�� HJpV]VpJ�NHWIRQWRVQDN� WDUWMXN�� I�JJHWOHQ�O� DWWyO�� KRJ\� N|]YHWOHQ�O� KDV]QXQN� V]iUPD]QD� HEE�O�� $YiOODODW�H]W� ILJ\HOHPEH�YpYH� V]HUYH]L� D� WHUPHOpVL� IRO\DPDWDLW� pV�N|YHWL�Q\RPRQ�D�N|U�Q\H]HWL� KDWiVDLW�� $� N|UQ\H]HWL� KDWiVRN� YL]VJiODWD� WHKiW� W~OPXWDW� D� KDJ\RPiQ\RV� LQ�SXW�RXWSXW�HOHP]pVHQ��pV�NLWHUMHG�HJ\UpV]W�D�KDWiVOiQFRN�ILJ\HOHPPHO�NtVpUpVpUH��D�N|U�Q\H]HWL�iOODSRW��D]�HJpV]VpJ�J\L�KDWiVRN�pV�D]�|NROyJLDL�KDWiVRN�pUWpNHOpVpUH�KHO\L��UHJL�RQiOLV�pV�JOREiOLV� V]LQWHQ�HJ\DUiQW��$�YiOODODW�D� WHUPHOpVL� IRO\DPDWRN�PHOOHWW�D� WHUPpNN|UQ\H]HWL� KDWiVDLW� D]� HJpV]� pOHWFLNOXVRQ� HOHP]L� pV� FV|NNHQWL�� HJ\�WWP&N|GYH� D]� pOHW�FLNOXV�V]DNDLW�EHIRO\iVROKDWy�V]HUHSO�NNHO��$�KDWiVRN�NRPSOH[LWiVD�PLDWW�IRQWRV��KRJ\�D
���$�PXQND�KiUPDV�IXQNFLyMiW�6FKXPDFKHU��������PDJ\DU�NLDGiV�������S������D�N|YHWNH]�NpSSHQ�DGMDPHJ�x� ÄDONDOPDW�DG�D]�HPEHUQHN�DUUD��KRJ\�NpSHVVpJHLW�KDV]QiOMD�pV�IHMOHVV]Hx� NpSHVVp�WHV]L��W�|Q]pVpQHN�OHJ\�]pVpUH��DPLNRU�PiV�HPEHUHNNHO�HJ\�WW�HJ\�N|]|V�IHODGDW�PHJYDOyVtWi�ViQ�IiUDGR]LNx� OpWUHKR]]D�D]�pOHWKH]�V]�NVpJHV�MDYDNDW�pV�V]ROJiOWDWiVRNDW´�
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YiOODODW�N|UQ\H]HWL��J\HN�NDSFViQ�LV�HJ\�WWP&N|GM|Q�D�SLDFL�SDUWQHUHNNHO��KDWyViJRNNDO�|QNRUPiQ\]DWRNNDO�pV�WiUVDGDOPL�V]HUYH]HWHNNHO�
$]� HWLND��PHO\� D]� LQWHJUiOW� NRQFHSFLyYDO� MiU�� D]� HPEHUL� pV� D� WHUPpV]HWL� HOHPHNHWHJ\HVtWL�pV�D]�pOHW�WLV]WHOHWpW�KLUGHWL����$]�LQWHJUiOW�PRGHOO�PHJYDOyVXOiViUyO�DNNRU�EH�V]pOKHW�QN��KD�PLQG�D�WiUVDGDOPL��PLQG�D]�|NROyJLDL�pUWpNHNNHO�D]RQRVXOWDN�D]�HPEHUHN�V�EHOV�Yp�WHWWpN�D]RNDW��$�IHOHO�V�YLVHONHGpV�HON|WHOH]HWWVpJHW�WDNDU�pV�QHP�N�OV� NpQ\�V]HU� KDWiViUD� M|Q� OpWUH�� (PLDWW� D� NRQFHSFLy� HOIRJDGiVD� WiUVDGDOPL�NXOWXUiOLV� YiOWR]iVWLJpQ\HO��$]�pUWpNHOIRJDGiVL�IRO\DPDWRW�HO�VHJtWKHWL�D�WiUVDGDOPL�SiUEHV]pG��DKRO�PLQG�DYiOODODWL�NpSYLVHO�N��PLQG�D]�pUGHNHOW�FVRSRUWRN��D�NRUPiQ\]DWL�V]HUYHN��D�KHO\L�N|]|V�VpJHN��WiUVDGDOPL�V]HUYH]HWHN��WXGRPiQ\RV�LQWp]PpQ\HN��PpGLD�VWE���IRO\DPDWRVDQ�DOD�NtWMiN�HJ\PiV�YpOHPpQ\pW��KR]]iiOOiViW�pV�Qp]HWHLW��tJ\�MXWYD�N|]HOHEE�H]HQ�HOYHN�HOIR�JDGiViKR]�
$� 7iEOi]DW� ��� D]� LQWHJUiOW� PHJN|]HOtWpV� MHOOHP]�LW� �W|EE� V]HPSRQW� DODSMiQ�� IRJODOMD|VV]H��6KULYDVWDYD������E��3XUVHU��HW��DO���������-HQQLQJV�pV�=DQGEHUJHQ�������IHOKDV]�QiOiViYDO���$�N|YHWNH]�NEHQ�D]W� YL]VJiOMXN�PHJ��KRJ\�D�N|UQ\H]HWL� MHOHQWpVHN�NLDGiVDpV�NRPPXQLNiFLyMD�UpYpQ�KRJ\DQ�MXWKDWXQN�N|]HOHEE�D]�LQWHJUiOW�PRGHOOKH]�
7iEOi]DW�����$]�LQWHJUiOW�YiOODODWL�PHJN|]HOtWpV�MHOOHP]�L6]HPSRQW -HOOHP]�FpO D�JD]GDViJL��WiUVDGDOPL�pV�|NROyJLDL�FpORN�|VV]HKDQJROiVD��HOIRJD�GRWW�pUWpN�D�KDUPRQLNXV�NDSFVRODW�D�WHUPpV]HWWHO�pV�D]�pULQWHWWHNNHOpUWpNHN |NROyJLDL�pV�WiUVDGDOPL�pUWpNHN�D�JD]GDViJL�pUWpN�PHOOHWW��D]�HPEHUpV�D�WHUPpV]HW�|QPDJiEDQ�YDOy�pUWpNHWHUPpV]HWKH]�YDOy�YLV]RQ\ D�WHUPpV]HW�EHOV��pUWpNpW�HOIRJDGMD��PHJ~MXOy�NpSHVVpJpW�ILJ\HOHP�EH�YHV]L�D�WHUKHOpVQpOpULQWHWWHNNHO�YDOy�NDSFVRODW D]�pULQWHWWHN�EHOV��pUWpNpW�HOIRJDGMD��SiUEHV]pGHW�IRO\WDWNDSFVRODW�D�KHO\L�N|]|VVpJJHO NLHPHONHG��MHOHQW�VpJ&�D�KHO\L�N|]|VVpJKH]�WDUWR]iV��D�N|]|VVpJpUWPXQNiONRGiVDONDOPD]RWWDNKR]�YDOy�YLV]RQ\ pUWHOPHV�PXQND��DPHO\�HO�VHJtWL�D]�DONDOPD]RWW�IHMO�GpVpW��PpOWi�Q\RVViJ��PXQNDKHO\L�EL]WRQViJSLDFL�SDUWQHUL�NDSFVRODWRN NDSFVRODWRN�NLpStWpVH�D�WHUPpN�pOHWFLNOXViQ�D�SLDFL�V]HUHSO�NNHO�DNiURV�KDWiVRN�FV|NNHQWpVH�pUGHNpEHQpUWpNHOHQG��HPEHUL�WXODMGRQViJRN�DG|QWpVKR]DWDO�VRUiQ D�PHJpUWpV��D�W|U�GpV��D]�HJ\�WWP&N|GpV�OHJDOiEE�RO\DQ�IRQWRV��PLQWD�UDFLRQiOLV�JRQGRONRGiV�pV�D�YHUVHQ\V]HOOHPWHUPpN YDOyV�V]�NVpJOHWHN�NLHOpJtWpVpW�V]ROJiOMD��D�YiOODODW�YiOODOMD�D�WHU�PpNIHOHO�VVpJHW�D�WHOMHV�pOHWFLNOXVRQEHV]iPROiVL�IHOHO�VVpJ pULQWHWWHNQHN�pV�D�V]pOHV�Q\LOYiQRVViJQDND�WHUPHOpV�N|UQ\H]HWL�KDWiVDLQDNNH]HOpVH KDWiVOiQFRNDW�YL]VJiO��YDJ\LV�QHPFVDN�LQSXW�RXWSXWRW��KDQHP�DN|UQ\H]HWL�iOODSRW�YiOWR]iVW��D]�HJpV]VpJ�J\L�pV�|NROyJLDL�KDWiVRNDWLV�KHO\L��UHJLRQiOLV�pV�JOREiOLV�V]LQWHQ
���)LDWDO�PDJ\DU�V]HUYH]HWL�NXWDWyN�tUiVDLEDQ�LV�PHJMHOHQLN�PiU�H]�D]�HWLNDL�PHJN|]HOtWpV��.RFVLV��������%DUDQ\L���������LOOHWYH�3DWDNL��5DGiFVL��������
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��� $�N|UQ\H]HWL�MHOHQWpVHN�WDUWDOPL�IHMOHV]WpVpEHQ�pV�NRPPXQL�NiFLyMiEDQ�UHMO� OHKHW�VpJHN
$�EHYH]HW�EHQ�D]W� iOOtWRWWDP��KRJ\�D�N|UQ\H]HWL� MHOHQWpVHN� My�HV]N|]W� MHOHQWKHWQHN�DK�KR]��KRJ\�D�YiOODODW�D]�LQWHJUiOW��YDJ\LV�D�WiUVDGDOPL�pV�|NROyJLDL�V]HPSRQWEyO�LV�IHOHO�V�YiOODODWPRGHOO� IHOp�PR]GXOMRQ� HO��$�N|YHWNH]�NEHQ�D� WDUWDORP�pV� D�NRPPXQLNiFLy�RO�GDOiUyO� PXWDWRP� EH� D� QHP]HWN|]L� PLQLPiOLV� DMiQOiVRNDW�� LOOHWYH� D� OHJHO�EEUH� PXWDWyNH]GHPpQ\H]pVHNHW��XWDOiVVDO�D]�HOPR]GXOiV�OHKHW�VpJpUH�
���� $�N|UQ\H]HWL�MHOHQWpV�MHOHQOHJL�pV�OHKHWVpJHV�WDUWDOPL�HOHPHL
$�N|UQ\H]HWL�MHOHQWpVHNEHQ�D�YiOODODW�N|UQ\H]HWL�IRO\DPDWDLW�OH�OHKHW�tUQL�D]�pULQWHWW�FVR�SRUWRN�LJpQ\HLW�O�I�JJHWOHQ�O�LV� (EEHQ�D�IHMH]HWEHQ�H]W�WHV]HP��$�NRPPXQLNiFLyV�UpV]�EHQ� PXWDWRP� PDMG� EH�� KRJ\� D]� pULQWHWWHN� D� WpPDN|U|N� IRQWRVViJiW� HOWpU�HQ� tWpOKHWLNPHJ��V�D�YiOODODWQDN�D�MHOHQWpVHN�|VV]HiOOtWiViQiO�H]W�LV�ILJ\HOHPEH�NHOO�YHQQL�
$�N|UQ\H]HWL�MHOHQWpVHN�WDUWDOPiQDN���YpOHPpQ\HP�V]HULQW���KiURP�HOHPH�IRQWRV�D���D�OHKHWVpJHV�WpPDN|U|N�E���D�V]iPV]HU&VtWHWW�LQIRUPiFLyN��D�PXWDWyV]iPRN��DPHO\HNNHO�D�N|UQ\H]HWL�WHOMH�VtWPpQ\�OHtUKDWy�F���D�V]iPV]HU&VtWHWW�LQIRUPiFLyNRQ�EHO�O�D�SpQ]�J\L�LQIRUPiFLyN�(O�V]|U�PHJQp]HP��PL� D� �� QHP]HWN|]L� V]tQWpUHQ� ��PLQLPiOLV� HOYiUiV� D]� HJ\HV� HOHPHNHVHWpEHQ��PDMG�PLQGHJ\LNQpO�XWDORN�D]RNUD�D]�LUiQ\RNUD��DPHO\HN�IHOp�D�IHOYi]ROW�YiOOD�ODWPRGHOO� DODSMiQ� pUGHPHV� HOPR]GXOQL�� 0LQGHKKH]� D� GiQ� pV� KROODQG� V]DEiO\R]iVW�� D](0$6�UHQGHOHWHW��D]�,62�������HV�QHP]HWN|]L�V]DEYiQ\�YRQDWNR]y�HOHPHLW�pV�D�QHP�]HWN|]L�~WPXWDWyNDW�YHV]HP�DODSXO��/iEMHJ\]HWEHQ�XWDORN�D�PDJ\DU�W|UYpQ\MDYDVODWUD�LV�
������ $�N|UQ\H]HWL�MHOHQWpVEHQ�V]HUHSO��WpPDN|U|N
$�W|UYpQ\L�V]DEiO\R]iVRN����D]�(0$6�UHQGHOHW�� pV�D�QHP]HWN|]L�~WPXWDWyN�� DODSMiQXJ\DQ� QHP� HJ\VpJHV� D� QHP]HWN|]L�PHJtWpOpV� DUUD� YRQDWNR]yDQ��PLO\HQ� LQIRUPiFLyNDW
�� 0LQW� D� EHYH]HW�EHQ� HPOtWpVUH� NHU�OW�� MHOHQOHJ� 'iQLiEDQ� pV� +ROODQGLiEDQ� V]DEiO\R]]iN� D� N|UQ\H]HWLLQIRUPiFLyN� N|UQ\H]HWL� MHOHQWpVEHQ� YDOy� N|]]pWpWHOpW�� 'iQLiEDQ� D]� ~Q�� ]|OG� HOV]iPROiVEDQ� �JUHHQDFFRXQWV��D�Q\HUVDQ\DJ��pV�HQHUJLDIHOKDV]QiOiVUyO��D�WHUPpNHNU�O��D�Yt]��pV�OHYHJ�V]HQQ\H]pVU�O��YDODPLQWD�KXOODGpN�NLERFViWiVUyO�N|]|OQHN�DGDWRNDW��+ROODQGLiEDQ�D� MHOHQWpV� UpV]OHWHVHEE�� W|EE� WpWHOW� WDUWDOPD]�DN|UQ\H]HWL�KDWiVRN�PHOOHWW��PLQW�SO��D�OpWHVtWPpQ\��D�WHYpNHQ\VpJHN�pV�D�WHUPHOpVL�IRO\DPDWRN� OHtUiViW��D]HGGLJ�KR]RWW�LQWp]NHGpVHNHW�pV�HUHGPpQ\HLW��YDODPLQW�D�N|YHWNH]��pYHNUH�YiUKDWy�MDYXOiVW$�PDJ\DU�N|UQ\H]HWL�MHOHQWpVNpV]tWpVUH�YRQDWNR]y�W|UYpQ\MDYDVODW�D�MHOHQWpV�WDUWDOPiUD�D�N|YHWNH]� WpWHOH�NHW�DGMD�PHJ��$��YiOODODWL�SURILO��%��D�MHOHQWpV�IHOpStWpVH��&��N|UQ\H]HWL�KDWiVRN�DGDWRN��'��NRPPXQLNiFLyV
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WHJ\HQHN� N|]]p� D� N|UQ\H]HWL� MHOHQWpVHNEHQ�� D� N|YHWNH]� WDUWDOPL� HOHPHN� WHNLQWHWpEHQD]RQEDQ�PHJHJ\H]pV�NH]G�N|UYRQDOD]yGQL��OiVG�7iEOi]DW������
7iEOi]DW�����$�N|UQ\H]HWL�MHOHQWpVHN�PLQLPiOLVDQ�HOYiUW�WDUWDOPDx� D�WHYpNHQ\VpJHN�EHPXWDWiVDx� D�N|UQ\H]HWL�SROLWLNDx� D�N|UQ\H]HWL�PHQHG]VPHQW�YDJ\�.,5x� D�WHUPHOpV�N|UQ\H]HWL�KDWiVDL��LQSXWRN�pV�RXWSXWRN�x� D�MRJV]DEiO\RN�EHWDUWiVDx� D�N|UQ\H]HWYpGHOPL�FpORN�pV�WHUYH]HWW�LQWp]NHGpVHNx� NDSFVRODWWDUWiV�D]�pULQWHWW�FVRSRUWRNNDO
$�WHYpNHQ\VpJHN�EHPXWDWiViQDN� FpOMD��KRJ\�D�YiOODODWUyO��WHOHSKHO\HNU�O�iOWDOiQRV�LQIRU�PiFLyW� DGMRQ�� LVPHUWHVVH� D� I�EE� WHUPpNHNHW�� D]RN� SLDFDLW� pV� D� IRQWRVDEE� WHFKQROyJLDLIRO\DPDWRNDW�0D�PiU� D� QDJ\REE� YiOODODWRN�PLQG� UHQGHONH]QHN� tUiVED� IRJODOW� N|UQ\H]HWL� SROLWLNiYDO�PHO\� iOWDOiQRV�NLQ\LODWNR]WDWiVD� DQQDN�� KRJ\�D� YiOODODWL� G|QWpVHNEHQ� D� N|UQ\H]HWYpGH�OHP�LV�V]HUHSHW�NDS�D�SURILW�pV�PiV�SLDFL�FpORN�PHOOHWW��$�N|UQ\H]HWL�SROLWLND�D�IHOV� YH�]HWpV�HON|WHOH]HWWVpJpW�PXWDWMD��V�tJ\�EL]WRVtWpNRW�MHOHQW�D�N|]YpOHPpQ\�V]iPiUD��KRJ\�DN|UQ\H]HWYpGHOPL�LQWp]NHGpVHNHW�D�YiOODODW�PLQGHQ�V]LQWMpQ�WiPRJDWMiN�$� N|UQ\H]HWL� PHQHG]VPHQW� UpV]EHQ� EHPXWDWiVUD� NHU�OQHN� D� N|UQ\H]HWYpGHOPL� WHOMHVtW�PpQ\pUW�IHOHO�V�V]HPpO\�YDJ\�UpV]OHJ�KDWiVN|UHL�pV�SR]tFLyL�D�YiOODODWL�V]HUYH]HWEHQ��$QDJ\YiOODODWRNQiO�HOWHUMHG�EHQ�YDQ�D�N|UQ\H]HWL�PHQHG]VPHQW� UHQGV]HU� �PDJ\DU� WHUPL�QROyJLiYDO��N|UQ\H]HWN|]SRQW~�LUiQ\tWiVL�UHQGV]HU��.,5��EHYH]HWpVH��D]�,62�������HV
pV�YLVV]DMHO]pVL�PHFKDQL]PXV��(��N|UQ\H]HWL�YH]HWpV��)��ILQDQV]tUR]iV��*��NDSFVRODW�D]�pUGHNFVRSRUWRNNDO�+��WDQ~VtWiV��� $]� (0$6� UHQGHOHW� V]HULQW� D� YiOODODWRNQDN� D� N|UQ\H]HWYpGHOPL� IHO�OYL]VJiODWRW� N|YHW�HQ� V]�NVpJHVN|UQ\H]HWYpGHOPL�Q\LODWNR]DWRW�|VV]HiOOtWDQLXN��$�UHQGHOHW����SRQWMD�D�N|YHWNH]� ~WPXWDWyW�DGMD�DUUD�YR�QDWNR]yODJ��PLO\HQ�LQIRUPiFLyNDW�NHOO�N|]|OQL��D��D�WHOHSKHO\HQ�IRO\y��YiOODODWL�WHYpNHQ\VpJHN�OHtUiVDE��D�WHYpNHQ\VpJHN�OHJIRQWRVDEE�N|UQ\H]HWYpGHOPL�KDWiVDLQDN�OHtUiVD��F���|VV]HIRJODOy�DGDWRN�N|]]pWpWHOHD�V]HQQ\H]� DQ\DJRN�NLERFViWiViUyO��D�KXOODGpN�WHUPHOpVU�O��D�Q\HUVDQ\DJ���HQHUJLD��pV�Yt]IRJ\DV]WiVUyO��D]DMUyO�pV�HJ\pE�UHOHYiQV�N|UQ\H]HWL�KDWiVUyO�G��D�N|UQ\H]HWYpGHOPL�WHOMHVtWPpQ\�HJ\pE�WpQ\H]�LQHN�|VV]H�IRJODOiVD�� H�� D� YiOODODW� N|UQ\H]HWYpGHOPL�SROLWLNiMiQDN�� SURJUDPMiQDN� pV� D�PHQHG]VPHQW� UHQGV]HU� WHOHS�KHO\L�PHJYDOyVtWiViQDN�EHPXWDWiVD�I��D�N|YHWNH]� MHOHQWpV�NLDGiVL�KDWiULGHMpQHN�PHJDGiVD��J��D]�DNNUHGL�WiOW�N|UQ\H]HWYpGHOPL� WDQ~VtWy�QHYH��$�Q\LODWNR]DWEDQ�EH�NHOO�PXWDWQL�D]�HO�]� NLDGiV�yWD�EHN|YHWNH]HWWYiOWR]iVRNDW�LV��� $�MHOHQWpVHN�NLDGiViW�V]iPRV�QHP]HWN|]L�V]HUYH]HW�LV�|V]W|Q]L�~WPXWDWyN�|VV]HiOOtWiViYDO��PLQW�SpOGiXOD�3(5,��&(),&��&(5(6��)XWXUH�,1(0��)((0��81(3��$]�~WPXWDWyN�N�O|QE|]� WHUMHGHOHPEHQ�MHOHQQHNPHJ��V�iOWDOiQRV�YDJ\�LSDUiJ�VSHFLILNXV�NpUGpVHNHW��WpPDOLVWiNDW�WDUWDOPD]QDN�
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V]DEYiQ\D�YDJ\�D]�(XUySDL�8QLy�(0$6�UHQGHOHWH�DODSMiQ��(]�PiU�HJ\�IHMOHWWHEE�V]HUYH�]HWL�PHJROGiV��KLV]HQ�D�YiOODODW�PLQGHQ�HJ\VpJpUH�NLWHUMHG�HQ�IRJDOPD]]iN�PHJ�D�N|U�Q\H]HWYpGHOHPPHO�NDSFVRODWRV� IHODGDWRNDW� pV� D]RN� HOOHQ�U]pVpW�� -DYDVROW�� KRJ\� WDQ~Vt�WRWW��,62�YDJ\�(0$6�UHQGV]HU�V]HULQW��YiOODODWRN�D�N|UQ\H]HWLUiQ\tWiVL� UHQGV]HUW� LV� LV�PHUWHVVpN�$�EHV]iPROy�PDJMD�D�YiOODODW�WHYpNHQ\VpJHLQHN�N|UQ\H]HWL�KDWiVDLW HOHP]� UpV]��DPHO\�EHQ�D]�HU�IRUUiV�IHOKDV]QiOiVWyO�NH]GYH�D�NLERFViWiVRNLJ�PLQGHQ�IRQWRV�KDWiV�IHOVRUROiV�UD�NHU�O���$�V]iPV]HU&VtWHWW�LQIRUPiFLyN�UpV]EHQ�HUUH�N�O|Q�NLWpUHN��$�YiOODODWWyO�HOYiUKDWy��KRJ\�LVPHUWHVVH�D�N|YHWNH]� pYHN�N|UQ\H]HWYpGHOHPPHO�NDSFVR�ODWRV�FpONLW&]pVHLW��YDODPLQW�EHPXWDVVD��PLO\HQ�HV]N|]|NNHO�NtYiQMD�H]HNHW�PHJROGDQL�$� FpORN� N|]|WW� V]HUHSHOKHWQHN� NYDQWLWDWtY� FpONLW&]pVHN�� PLQW� SpOGiXO� D� NLERFViWiVRNFV|NNHQWpVH�YDJ\�D�KXOODGpNRN�YLVV]DIRUJDWiVL�DUiQ\DLQDN�Q|YHOpVH��GH�HPHOOHWW�D� IHOD�GDWRN�N|]|WW�PHJMHO|OKHWQHN�V]HUYH]HWL�iWDODNtWiVRNDW�YDJ\�D�N|UQ\H]HWL�NRPPXQLNiFLyMDYtWiViW�LV�$� MRJV]DEiO\RN� EHWDUWiViUyO� YDOy� EHV]iPROiV� OpQ\HJHV� HOHPH� D� MHOHQWpVHNQHN�� PHUWEL]WRVtWpNXO�V]ROJiO�DUUD��KRJ\�D�YiOODODW�HOHJHW�WHV]�D�WiUVDGDOPL�HOYiUiVRNQDN�9pJ�O��GH�QHP�XWROVyVRUEDQ�pUWpNHOHQG���KD�D�YiOODODW�N�O|Q�LV�EHV]iPRO�D�N�OV� pV�EHOV�pULQWHWW� FVRSRUWMDLYDO� YDOy� NDSFVRODWWDUWiVUyO�� D� GROJR]yN� WRYiEENpS]pVpU�O�� D� ODNRVRNpV�D�VDMWy�WiMpNR]WDWiViUyO��YDODPLQW�D�V]iOOtWyN�pV�YHY�N�N|UQ\H]HWYpGHOHPEH�YDOy�EHYR�QiViUyO�
$�MHOHQWpVHN�MHOHQOHJ�HOYiUW�WDUWDOPiYDO�NDSFVRODWEDQ�NpW�pV]UHYpWHOW�WHV]HN��DPHO\HNUH�DSURJUDPRN�pV�~WPXWDWyN�QHP�KtYMiN�IHO�NHOO�HQ�D�ILJ\HOPHW�x� N�O|QEVpJHW�NHOO�WHQQL�D�WHOHSKHO\UH�YRQDWNR]y�pV�D]�|VV]YiOODODWL�V]LQW& MHOHQWp�VHN�N|]|WWx� IRQWRV��KRJ\�PLO\HQ�FpOFVRSRUWQDN�NpV]�O�D�MHOHQWpV���
$�WHOHSKHO\L�pV�D]�|VV]YiOODODWL�MHOHQWpVHNQHN�PiV�D�WDUWDOPD�pV�D]�LUiQ\XOWViJD��HOWpU� DEHQQ�N�V]HUHSO� DGDWRN�DJJUHJiOWViJD��YDODPLQW�D]�HJ\HV�WpPiN�UpV]OHWH]HWWVpJH�pV�V]H�UHSH��OiVG�7iEOi]DW������

����(]�D�NRPPXQLNiFLy�UpV]EHQ�NHU�O�NLIHMWpVUH�
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7iEOi]DW�����$�WHOHSKHO\L�pV�D]�|VV]YiOODODWL�MHOHQWpVHN�OHKHWVpJHV�N�O|QEVpJHLWpPDN|U|N WHOHSKHO\L�MHOHQWpV�MHOOHJ]HWHV�VpJHL |VV]YiOODODWL�MHOHQWpV�MHOOHJ]H�WHVVpJHLD�WHYpNHQ\VpJHN�EHPXWDWiVD WHUPHOpVL�IRO\DPDW��WHUPpNHN WHUPpNFVRSRUWRN��SLDFRN��WHOHS�KHO\HN�FVDN�IHOVRUROiV�V]LQWMpQD�N|UQ\H]HWL�SROLWLND D�WHOHSKHO\UH�YRQDWNR]y�I�EESRQWRN�YDJ\�D�WHOMHV��N|UQ\H]HWLSROLWLND�LVPHUWHWpVH
D�I�EE�SRQWRN�NLHPHOpVH�YDJ\�DWHOMHV�N|UQ\H]HWL�SROLWLND�LVPHU�WHWpVHN|UQ\H]HWL�PHQHG]VPHQW��.,5 WHOHSKHO\UH�YRQDWNR]y�IHOHO�VVp�JL�N|U|N���.,5�EHYH]HWpVH EHpS�OpV�D�YiOODODWL�V]HUYH]HWEH�.,5��D]�HJpV]�YiOODODW�V]LQWMpQD�WHUPHOpV�N|UQ\H]HWL�KDWiVDL�LQSXWRN�pV�RXWSXWRN� WHUPHOpVL�IRO\DPDWKR]�N|W|WWHQ�I�NpQW�KHO\L�KDWiVRN��D�WHUPHOpVEL]WRQViJD��EDOHVHWHN��QDJ\REENLERFViWiVRN�NRFNi]DWD�
|VV]HVtWHWW�DGDWRN���WHOHSKHO\HNDJJUHJiOW�DGDWDL���WHUPpNHN�KDWi�VDL�pOHWFLNOXV�HOHP]pV�DODSMiQKHO\L��UHJLRQiOLV�pV�JOREiOLVKDWiVRN�HJ\DUiQWMRJV]DEiO\RNQDN�YDOy�PHJIHOHOpV FVDN�D�WHOHSKHO\�KDWiUpUWpNHNQHNYDOy�PHJIHOHOpVH��EtUViJRN |VV]HVtWHWW�NLPXWDWiV�D�PHJIHOH�OpVU�O��EtUViJRNUyO��WHUPpNHNUHYRQDWNR]y�MRJV]DEiO\RN�EHWDUWi�VD�LVN|UQ\H]HWYpGHOPL�FpORN�pV�WHUYH�]HWW�LQWp]NHGpVHN LQSXW�PHJWDNDUtWy�SURJUDPRN�pVV]HQQ\H]pV�FV|NNHQWpVL�WHUYHN�WHFKQLNDL�PHJYDOyVtWiVRN
YiOODODW�N|UQ\H]HWL�V]HUYH]HWpQHNIHMOHV]WpVH�LV��.,5�EHYH]HWpVHW|EE�WHOHSKHO\HQ��.�)��SURJUD�PRN�D�WHUPpNHN�pOHWFLNOXV�HOHP�]pVpUH��D�V]iOOtWyN�pV�YHY�N�EH�IRO\iVROiViUDNDSFVRODWWDUWiV�D]�pULQWHWW�FVRSRU�WRNNDO DONDOPD]RWWDN��KHO\L�N|]|VVpJ�KHO\L�PpGLD�pV�KDWyViJRN V]pOHVHEE�N|U��SpQ]�J\L�EHIHN�WHW�N���EL]WRVtWyN�LV��LSDUL�V]|YHW�VpJHN��D�WXGRPiQ\RV�pOHW�NpSYL�VHO�L��MRJV]DEiO\�DONRWyN

$�WHOHSKHO\�V]LQWMpQ D�KHO\L�YLV]RQ\ODWRNUD�pV�D�NRQNUpW�PHJROGiVRNUD�pUGHPHV�NRQFHQW�UiOQL�� (QQHN� PHJIHOHO�HQ� D� KDWiVRN� UpV]EHQ� D� KHO\L� N|UQ\H]HWHW� pULQW� KDWiVRNDW�� D]pULQWHWW�FVRSRUWRNUyO�V]yOy�IHMH]HWEHQ�D�KHO\L�N|]|VVpJHNHW�pV�KDWyViJRNDW�NHOO�HOV�VRU�EDQ� ILJ\HOHPEH� YHQQL�� $� NRQNUpW�PHJROGiVRN�PLQG� D� V]HUYH]HWL� NpUGpVHNQpO�� PLQG� DFpORNQiO�pV�LQWp]NHGpVHNQpO�HO�WpUEH�NHU�OKHWQHN��ËJ\�SpOGiXO�D�V]HUYH]HWL�NpUGpVHNQpO�DN|UQ\H]HWLUiQ\tWiVL�UHQGV]HU�EHYH]HWpVpW��D�N|UQ\H]HWL�SURJUDPRN�NLDODNtWiViW�FpOV]HU& DN|]pSSRQWED� iOOtWDQL�� D� FpORNQiO� pV� LQWp]NHGpVHNQpO� SHGLJ� D� NRQNUpW� HU�IRUUiV�PHJWDNDUtWiVL� SURJUDPRNDW�� V]HQQ\H]pV�FV|NNHQW� PHJROGiVRNDW� YDJ\� KXOODGpN�PLQLPDOL]iOiVL�SURJUDPRNDW�OHKHW�EHPXWDWQL�$�YiOODODWL�V]LQWHQ PiU�PLQGHQ�NpUGpVW�WiJDEE�N|UEHQ�pUGHPHV�YL]VJiOQL��V�NLHPHOQL�D]HJpV]�YiOODODWRW�pULQW� VWUDWpJLDL�NpUGpVHNHW��YDODPLQW�KDQJV~O\R]QL�D�KRVV]~� WiY~�JRQ�GRONRGiVW�� $� YiOODODW� N|UQ\H]HWL� KDWiVDLQiO� IRQWRVVi� YiOLN� D� WpUEHOL� GLIIHUHQFLiOiV�� tJ\PHJMHOHQLN� D� KHO\L�� D� UHJLRQiOLV� pV� D� JOREiOLV� SUREOpPiNKR]� YDOy� KR]]iMiUXOiV� V]pWYi�ODV]WiVD��$�NLW&]|WW�FpORNQiO�pV�WHUYH]HWW�LQWp]NHGpVHNQpO�D�N|UQ\H]HWL�V]HUYH]HW�iWDODNt�WiVD��D�WHUPpNHN�pOHWFLNOXV�HOHP]pV�DODSMiQ�W|UWpQ� MDYtWiVD�pV�D�N|UQ\H]HWL�FpO~�NXWDWiVpV�IHMOHV]WpV�LV�NLHPHOW�V]HUHSHW�NDS�D�N|UQ\H]HWWHUKHOpV�NRQNUpW�FV|NNHQWpVH�PHOOHWW��$]
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pULQWHWW� FVRSRUWRN�N|UH� LV� E�YHEE� D� KHO\L�V]LQWKH]� NpSHVW��(O�WpUEH� NHU�OQHN� SpOGiXO� DSpQ]�J\L�EHIHNWHW�N�pV�EL]WRVtWyN��DNLN�D]�HJpV]�YiOODODW�N|UQ\H]HWL�NRFNi]DWiW�YL]VJiO�KDWMiN��D]�LSDUL�V]|YHWVpJHN�N|UQ\H]HWYpGHOPL�SURJUDPMDLN�UpYpQ��HVHWOHJ�D� MRJV]DEiO\�DONRWyN�DEEDQ�D]�HVHWEHQ��KD�D�YiOODODWQDN�OHKHW�VpJH�YDQ�D�N|UQ\H]HWYpGHOPL�W|UYpQ\�NH]pV�EHIRO\iVROiViUD�
$�PHJMHOHQtWKHW� WpPDN|U|N�WDOiQ�OHJWHOMHVHEE�OLVWiMiW�DGMD��D�81(3������RV�~WPXWDWy�MD��DPHO\HW�LUiQ\DGyNpQW�N|]]p�LV�WHV]�QN��OiVG�7iEOi]DW������
7iEOi]DW�����81(3�~WPXWDWy�D�IHQQWDUWKDWy�IHMO�GpV�EHV]iPROyLKR]��81(3��������,��� $�PHQHG]VPHQW�N|UQ\H]HWL�SROLW L�NiMD�pV��N|UQ\H]HWL�PHQHG]VPHQWUHQGV]HUHN
��� $�IHOV��YH]HWpV�HON|WHOH]HWWVpJH��� .|UQ\H]HWL�SROLWLND
��� .|UQ\H]HWN|]SRQW~�LUiQ\tWiVLUHQGV]HU
��� 9H]HW�L�KDWiVN|U|N
��� .|UQ\H]HWL�iWYLOiJtWiV��DXGLW��� &pORN�pV�FpOiOODSRWRN��� $�MRJV]DEiO\RN�EHWDUWiVD
��� .XWDWiV�pV�IHMOHV]WpV��� 'tMDN����7DQ~VtWiV��PLQ�VtWpV����$�MHOHQWpVNpV]tWpV�SROLWLNiMD����$�YiOODODWL��P&N|GpV�MHOOHP]�L

,,��,QSXW�RXWSXW�V]iPEDYpWHO
,QSXWRN�����$Q\DJKDV]QiODW
�����(QHUJLD�IHOKDV]QiOiV
�����9t]IHOKDV]QiOiV

$�IRO\DPDW�LUiQ\tWiVD����gNR�KDWpNRQ\ViJ��WLV]WD�WHFKQR�OyJLD�����(JpV]VpJ�J\�pV�EL]WRQViJ
�����.|UQ\H]HWL�KDWiVYL]VJiODW�pVNRFNi]DWL�PHQHG]VPHQW�����$�EDOHVHWHN��NH]HOpVH�pV�D�YpV]�KHO\]HWHNUH�YDOy�UHDJiOiV
�����7DODMV]HQQ\H]pV�pV�WLV]WtWiV�����eO�KHO\HN
2XWSXWRN�����+XOODGpNPLQLPDOL]iOiV�pV�KXOOD�GpNJD]GiONRGiV
�����/HYHJ�V]HQQ\H]pV
�����9t]V]HQQ\H]pV
�����=DM��pV�V]DJ�����6]iOOtWiV
7HUPpNHN����eOHWFLNOXV�WHUYH]pV�pV�HOHP]pV����$�WHUPpN�N|UQ\H]HWL�KDWiVDL
�����7HUPpN�HJ\�WWP&N|�GpV�JRQGQRNViJ��VWHZDUGVKLS������&VRPDJROiV

,,,��3pQ]�J\HN����.|UQ\H]HWYpGHOPL�NLDGiVRN
����.|UQ\H]HWYpGHOPL�IHOHO�VVpJ
����3LDFL�PHJROGiVRN��HV]N|]|N�pVOHKHW�VpJHN����.|UQ\H]HWL�V]iPYLWHO����-yWpNRQ\ViJL�KR]]iMiUXOiVRN
,9��.DSFVRODWWDUWiV�pV�SDUWQHUVpJ�D]pUGHNFVRSRUWRNNDO����$ONDOPD]RWWDN
����7|UYpQ\KR]yN�pV�V]DEiO\R]yKDWyViJRN
����+HO\L�N|]|VVpJHN
����%HIHNWHW�N
����6]iOOtWyN����9HY�N�pV�IRJ\DV]WyN����,SDUL�V]|YHWVpJHN
����.|UQ\H]HWYpG��FVRSRUWRN����7XGRPiQ\�pV�RNWDWiV����0pGLD
9��)HQQWDUWKDWy�IHMO�GpV�����7HFKQROyJLDL�HJ\�WWP&N|GpV�����*OREiOLV�N|UQ\H]HWYpGHOPL�WpPD�N|U|N����*OREiOLV�P&N|GpVL�QRUPiN�����)HQQWDUWKDWy�IHMO�GpV�����9t]LyN��DOWHUQDWtY�HONpS]HOpVHN�WUHQGHN


$�FVLOODJJDO�MHO|OW�WpWHOHNHW�PLQGHQNpSSHQ�DMiQOMiN�D�MHOHQWpVEH�EHYHQQL�$�OLVWiEyO�OiWV]LN��KRJ\�D�PLQLPiOLV�HOYiUiVRNRQ�W~OPHQ�HQ�D]�~WPXWDWy�N�O|Q�NLWpU�W|E�EHN�N|]|WW�D�MHOHQWpVNpV]tWpV�ILOR]yILiMiUD��D�NXWDWiVUD�pV�IHMOHV]WpVUH��D�GtMDNUD��D�WDQ~Vt�WiVUD��D�IRO\DPDWRN�NH]HOpVpUH��D�WHUPpNHN�KDWiViUD��D�N|UQ\H]HWYpGHOPL�SpQ]�J\HNUH�pVD� IHQQWDUWKDWyViJL� WpPiNUD� LV��$�QHP]HWN|]L� IHOPpUpVHNE�O� �81(3��������������PDMGOiWMXN��KRJ\�DOLJ�YDQ�RO\DQ�YiOODODW��DPHO\LN�PLQGHJ\LN�WpPiW�PHJMHOHQWHWL�
���$�81(3������HV�OLVWiMiQDN�PyGRVtWRWW�YiOWR]DWD
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������ $�N|UQ\H]HWL�MHOHQWpVEHQ�V]HUHSO��PXWDWyV]iPRN
.YDQWLWDWtY� LQIRUPiFLyNRQ�iOWDOiEDQ�D�YiOODODW�N|UQ\H]HWL�KDWiVDLQDN�V]iPV]HU&VtWpVpW� �LOOHWYH�D�N|UQ\H]HWYpGHOPL�WHYpNHQ\VpJHNNHO�NDSFVRODWRV�SpQ]�J\L�LQIRUPiFLyNDW�pUWM�N�$�V]iPV]HU&VtWHWW�LQIRUPiFLyN�NpSH]LN�D�MHOHQWpVHN�PDJMiW��PHUW�iOWDOXN�D�YiOODODW�N|U�Q\H]HWL�WHOMHVtWPpQ\H�W|EE�LG�V]DNRQ�NHUHV]W�O�Q\RPRQ�N|YHWKHW���LOOHWYH�PiV�YiOODODWRNWHOMHVtWPpQ\pYHO�|VV]HKDVRQOtWKDWy�
1DWXUiOLV�PHQQ\LVpJHN
$�W|UYpQ\L�V]DEiO\R]iVRN����D]�(0$6�UHQGHOHW�� pV�D]�~WPXWDWyN�PLQLPiOLV�N|YHWHO�PpQ\NpQW� D]� LQSXWRN� �OHJDOiEE� Yt]�� pV� HQHUJLDKDV]QiODW�� pV� RXWSXWRN� �OHYHJ��� pVYt]V]HQQ\H]� DQ\DJRN�NLERFViWiVD��YDODPLQW�D�KXOODGpNWHUPHOpV�� V]iPV]HU&VtWpVpWKDWiUR]]iN�PHJ� (PHOOHWW�D]�DGDWRN�UpV]OHWH]pVpYHO�pV�PHJMHOHQtWpVpYHO�NDSFVRODWEDQ�LVWDUWDOPD]QDN�DMiQOiVRNDW�D]�DOiEELDN�V]HULQW�
$MiQOiVRN�D]�DGDWRN�UpV]OHWH]pVpUH�YRQDWNR]yDQ�x� $]�LQSXWRN�WHNLQWHWpEHQ�D�IHOKDV]QiOiV�FV|NNHQWpVH�PHOOHWW�N�O|Q�NLHPHOLN�D]�~M�UDKDV]QRVtWiVL�DUiQ\RN�PHJMHO|OpVpW��D]�HU�IRUUiVRNRQ�EHO�O�SHGLJ�D�PHJ~MXOy�HU��IRUUiVRN�DUiQ\DLQDN�N|]OpVpW�x� $�OpJV]HQQ\H]� DQ\DJRNQiO�PHJMHOHQLN�D�V]HQQ\H]�DQ\DJRN�FVRSRUWRVtWiVD�DQQDNDODSMiQ��PLO\HQ�KHO\L��UHJLRQiOLV�pV�JOREiOLV�SUREOpPiNKR]�MiUXOQDN�KR]]i��tJ\�NL�HPHOW� V]HUHSHW� NDS� SpOGiXO� D� VDYDV� HV��� D]� y]RQO\XN�pV� D� JOREiOLV� IHOPHOHJHGpVSUREOpPDN|UH�x� $� KXOODGpNRNQiO� IRQWRV� D� YHV]pO\HV� pV� QHP� YHV]pO\HV� DQ\DJRN� N�O|QYiODV]WiVD�YDODPLQW�D]�~MUDKDV]QRVtWiVL�DUiQ\RN�IHOW�QWHWpVH�
��$�MRJV]DEiO\RN�iOWDO�PHJKDWiUR]RWW�GiQ�pV�D�KROODQG�MHOHQWpVEHQ�D�Q\HUVDQ\DJ��pV�HQHUJLDIHOKDV]QiOiV�UyO��D�Yt]��pV� OHYHJ�V]HQQ\H]pVU�O��YDODPLQW�D�KXOODGpNWHUPHOpVU�O�N|]|OQHN� DGDWRNDW��$�GiQ�]|OG�HOV]i�PROiV� H]HQ�NtY�O�EHV]iPRO�PpJ� D� WHUPpN�KDWiVDLUyO�� D�KROODQG�HO�tUiVEDQ�SHGLJ� N�O|Q� V]HUHSHO� D� Yt]IR�J\DV]WiV�pV�D�]DM�$�PDJ\DU�N|UQ\H]HWL�MHOHQWpVHN�NLDGiViUD�YRQDWNR]y�W|UYpQ\MDYDVODW�D�N|UQ\H]HWL�KDWiVRN�DGDWRN�UpV]EHQD�N|YHWNH]�LQSXWRN��NLERFViWiVRN��KXOODGpNRN��FVRPDJROiV��V]iOOtWiV�� WHUPpNHN��WDODMV]HQQ\H]pV��NiUPHQ�WHVtWpV��N|UQ\H]HWL�KDWiVRN��HJ\pE�MHOHQW�V�WpQ\H]�N��� $]�(0$6�UHQGHOHW�D�N|UQ\H]HWL�KDWiVRN�Q\LOYiQWDUWiViED�D�N|YHWNH]��HOHPHNHW�YHV]L�EH�x� HOOHQ�U]|WW�pV�HOOHQ�UL]HWOHQ�OpJN|UL�NLERFViWiVRNx� HOOHQ�U]|WW�pV�HOOHQ�UL]HWOHQ�V]HQQ\H]�DQ\DJ�NLERFViWiVRN�IHOV]tQL�Yt]EH�YDJ\�FVDWRUQiEDx� V]LOiUG�YDJ\�PiV�KXOODGpNRN��N�O|Q|VHQ�D�YHV]pO\HV�KXOODGpNRNx� WDODMV]HQQ\H]pVx� I|OG��Yt]��W�]HO�DQ\DJ��HQHUJLD�pV�PiV��WHUPpV]HWL�HU�IRUUiVRN�IHOKDV]QiOiVDx� K�HQHUJLD��]DM��V]DJ��SRU�NLERFViWiVD��UH]JpV�pV�YL]XiOLV�KDWiVx� KDWiVRN�D�N|UQ\H]HW�EL]RQ\RV�UpV]HLUH�pV�|NRV]LV]WpPiNUD
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$MiQOiVRN�D]�DGDWRN�PHJMHOHQtWpVpYHO�NDSFVRODWEDQ�x� W|EE�LG�V]DNUD�YRQDWNR]y�|VV]HKDVRQOtWiV�x� DEV]RO~W� DGDWRN�PHOOHWW� UHODWtY� pUWpNHN� LV� �SO�� D� WHUPHOpV� HJ\VpJpUH� YHWtWYH�� YDJ\��RV�pUWpNHN��x� |VV]HKDVRQOtWiV�D�KD]DL�YDJ\�QHP]HWN|]L�QRUPiNNDO��KDWiUpUWpNHNNHO�x� D�WpQ\OHJHV�pUWpNHN�pV�D�YiOODODW�iOWDO�NLW&]|WW�FpOpUWpNHN�|VV]HYHWpVH�x� WHFKQROyJLiNUD�� WHUPpNFVRSRUWRNUD� YDOy� V]pWERQWiV� D� KDWiVRNQiO� YDJ\� HU�IRUUiV�IHOKDV]QiOiVQiO�
$� MHOHQOHJL� OHJHJ\VpJHVHEE� pV� OHJUpV]OHWHVHEE� NHUHW� D� YiOODODWL� N|UQ\H]HWL� WHUKHOpV� pVWHOMHVtWPpQ\�V]iPV]HU&VtWpVpUH�D]�,62�������HV�UHQGV]HU�~MDEE�HOHPH��D]�,62�������HVV]DEYiQ\����$�V]DEYiQ\EDQ�EHPXWDWRWW�PXWDWyV]iPRN�QHPFVDN�D�YiOODODW�N|UQ\H]HWYp�GHOPL�KDWiVDLUyO�DGQDN�V&UtWHWW� IRUPiEDQ� LQIRUPiFLyW��KDQHP�D�N|UQ\H]HWYpGHOPL� V]HU�YH]HW�P&N|GpVpU�O��D�SpQ]�J\HNHW�LV�EHOHpUWYH��$]�LVPHUWHWpV�WHKiW�PiU�iWYH]HW�D�SpQ]��J\L�LQIRUPiFLyN�WpPDN|UpKH]�$�N|YHWNH]� WiEOi]DW� D� N|UQ\H]HWL� LQGLNiWRURN� KiURP� I� FVRSRUWMiW�PXWDWMD� EH� D]� ,62V]DEYiQ\UD�pS�OYH��HJ\�QpPHW�~WPXWDWy�DODSMiQ�
7iEOi]DW�����$�N|UQ\H]HWL�PXWDWyV]iPRN�FVRSRUWRVtWiVD��$�JXLGH�WR�FRUSRUDWH��������.|UQ\H]HWYpGHOPL�WHOMHVtWPpQ\�LQGLNiWRURN .|UQ\H]HWL�PHQHG]VPHQW�LQGLNi�WRURN .|UQ\H]HWLiOODSRW�LQGLNi�WRURNDQ\DJ��pV�HQHUJLD�LQGL�NiWRURN LQIUDVWUXNW~UD�pV�V]iOOtWi�VL�LQGLNiWRURN UHQGV]HU�LQGLNi�WRURN IXQNFLRQiOLVWHU�OHW�LQGLNiWR�UDL

Yt]
LQSXW RXWSXW LQIUDVWUXN�W~UD V]iOOtWiV UHQGV]HU�PHJYD�OyVtWiV NpS]pV�DONDO�PD]RWWDN WDODM

DQ\DJRN KXOODGpN MRJL��J\HN��SDQD�V]RN HJpV]VpJ��EL]WRQ�ViJ OHYHJ�
HQHUJLD OHYHJ��V]HQ\�Q\H]pV

N|UQ\H]HWYp�GHOPL�N|OWVpJHN EHV]HU]pV IOyUD
Yt] V]HQQ\Yt] N�OV��NRPPXQL�NiFLy IDXQD

WHUPpNHN

.LHPHOHQG���KRJ\�PHJMHOHQLN�D]�HU�IRUUiV�IHOKDV]QiOiV��YDODPLQW�D�NLERFViWiVRN�pV�D�KXOODGpNRN�PHOOHWW�DN|UQ\H]HW�iOODSRWKR]�YDOy�KR]]iMiUXOiV�PpUpVH�LV��� $�V]DEYiQ\�D�YiOODODWL�N|UQ\H]HWL�WHOMHVtWPpQ\�pUWpNHOpVpUH�YRQDWNR]LN��1HP�NDSFVROyGLN�N|]YHWOHQ�O�DN|UQ\H]HWL� MHOHQWpVHNKH]��GH�D]RN�|VV]HiOOtWiViKR]� MyO�KDV]QiOKDWy��$]�~WPXWDWyNQiO�pV�D]�(0$6�UHQGH�OHWQpO�VRNNDO�V]pOHVHEEHQ�KDWiUR]]D�PHJ�D�PXWDWyN�N|UpW��H]pUW�LUiQ\DGyNpQW�H]W�PXWDWMXN�EH�
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ÈOWDOiEDQ� HOPRQGKDWy�� KRJ\� D� OHJJ\DNUDEEDQ� DONDOPD]RWW� N|UQ\H]HWL�PXWDWyV]iPRN� DN|UQ\H]HWYpGHOPL� WHOMHVtWPpQ\� LQGLNiWRUD L�� (]HN� D� YiOODODW� N|]YHWOHQ� N|UQ\H]HWYpGHOPLKDWiVDLW�tUMiN�OH�D]�LQSXW�pV�D]�RXWSXW�ROGDOiQ��NLHJpV]tWYH�D]�LQIUDVWUXNW~UD�pV�D�V]iOOtWiVLPXWDWyV]iPRNNDO��$]�DQ\DJ��pV�HQHUJLDLQGLNiWRURN�LQIRUPiFLyW�V]ROJiOWDWQDN�D�YiOODODWiOWDO�IHOKDV]QiOW�HU�IRUUiVRNUyO�pV�D�WHUPHOW�KXOODGpNRNUyO��YDODPLQW�D�NLERFViWRWW�HPLV]�V]LyNUyO��$]�LQIUDVWUXNW~UD�pV�D�V]iOOtWiVL� LQGLNiWRURN�D]W�PXWDWMiN��KRJ\�D�YiOODODW�N|U�Q\H]HWYpGHOPL� V]HPSRQWEyO�PHQQ\LUH�KDWpNRQ\DQ�KDV]QiOMD� IHO� D� WHUPHOpVL� HV]N|]|NHWpV� D� UHQGHONH]pVUH� iOOy� WHUHW�� LOOHWYH� ILJ\HO�H� D]� DODSDQ\DJRN�� WHUPpNHN� V]iOOtWiV� VRUiQRNR]RWW� pV� D� YH]HW�N�� DONDOPD]RWWDN� XWD]iVDL�PLDWW� EHN|YHWNH]� N|UQ\H]HWL� KDWiVRNUD��3pOGiN��FVRPDJROyDQ\DJRN�IHOKDV]QiOiVD��~MUDKDV]QRVtWKDWy�FVRPDJROyDQ\DJRN�DUiQ\D�DGRWW� HQHUJLDIRUUiV� DUiQ\D� D� W|EELKH]� YLV]RQ\tWYD�� HQHUJLD� PHJWDNDUtWiVEyO� V]iUPD]yN|OWVpJPHJWDNDUtWiVRN��N|UQ\H]HWEDUiW�V]iOOtWiVL�PyGRN�DUiQ\D�D]�iUXV]iOOtWiVQiO��$�N|UQ\H]HWL�PHQHG]VPHQW�LQGLNiWRUDL DUUD�NHUHVLN�D�YiODV]W��KRJ\�D�YH]HW�VpJ�PHQQ\LUHNpSHV� D� N|UQ\H]HWL� �J\HNHW� NH]pEHQ� WDUWDQL�� D� SDQDV]RN� NH]HOpVpW�O� NH]GYH� D� N�OV�NRPPXQLNiFLyLJ�� LOOHWYH�D�YiOODODW�KRO� WDUW� D� N|UQ\H]HWN|]SRQW~� LUiQ\tWiVL� UHQGV]HU�NL�DODNtWiViEDQ��(QQHN�D�FVRSRUWQDN�IRQWRV�HOHPpW�NpSH]LN�D�N|UQ\H]HWYpGHOPL�N|OWVpJHN�PHO\HN�PDJXNEDQ�IRJODOMiN�D�N|UQ\H]HWYpGHOPL�EHUXKi]iVRNDW�FVDN~J\��PLQW�D�P&N|�GpV�N|UQ\H]HWYpGHOPL�N|OWVpJHLW�pV�D�N|UQ\H]HWYpGHOHP�~WMiQ�HOpUW�PHJWDNDUtWiVRNDW��$IXQNFLRQiOLV� WHU�OHWHN�LQGLNiWRUDL�D�N�OV� pV�EHOV� pUGHNFVRSRUWRN�N|UQ\H]HWYpGHOHPEHYDOy�EHYRQiViW�pV�D� IHOpM�N� W|UWpQ� NRPPXQLNiFLyW�PXWDWMiN��YDODPLQW� WiMpNR]WDWQDN�DYiOODODW� HJpV]VpJL� pV� EL]WRQViJL� WHU�OHWHQ�PXWDWRWW� LQWp]NHGpVHLU�O�� �3pOGiN�� N|UQ\H]HW�YpGHOPL� SURJUDPPDO� UHQGHONH]� WHOHSKHO\HN� V]iPD�� D� N|UQ\H]HWYpGHOPL� EHUXKi]iVRNDUiQ\D��D�WRYiEENpS]pVHNEHQ�UpV]W�YHWW�DONDOPD]RWWDN�V]iPD��D�N|UQ\H]HWYpGHOPL�V]HP�SRQWEyO�iWYL]VJiOW�V]iOOtWyN�DUiQ\D��$�N|UQ\H]HWYpGHOPL�iOODSRW�LQGLNiWRUDL PHJPXWDWMiN��KRJ\�D�YiOODODW�PLO\HQ�PpUWpNEHQMiUXO�KR]]i�KHO\L��UHJLRQiOLV�pV�JOREiOLV�N|UQ\H]HWH�iOODSRWiQDN�YiOWR]iViKR]��%HWHNLQWpVWQ\~MWDQDN� D� YiOODODW� RNR]WD� N|UQ\H]HWL� KDWiV� pV� D� WpQ\OHJHV� N|UQ\H]HWL� iOODSRW� N|]|WWLNDSFVRODWED�� (KKH]� D]� V]�NVpJHV�� KRJ\� D� YiOODODW� Q\RPRQ� WXGMD� N|YHWQL� D� NLERFViWRWWV]HQQ\H]pVHN� KDWiVOiQFDLW�� �3pOGiXO� HJ\� UHSWpUQHN� pUGHNpEHQ� iOOKDW� D]� iOWDOD� RNR]RWW]DMV]HQQ\H]pV� pV� D� KiWWpU]DM� V]pWYiODV]WiVD�� (J\� YHJ\LSDUL� YiOODODWQDN� IRQWRV� OHKHW� D]iOWDOD�RNR]RWW�OHYHJ�V]HQQ\H]pV�pV�D�N|]OHNHGpVE�O�HUHG� OHYHJ�V]HQQ\H]pV�DUiQ\DLQDNPHJiOODStWiVD��
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$�PXWDWyV]iPRN�EHPXWDWRWW�UHQGV]HUpQHN�VRN�SR]LWtY�WXODMGRQViJD�PHOOHWW�KLiQ\RVViJDLLV�YDQQDN��OiVG�7iEOi]DW������
7iEOi]DW�����$]�LQGLNiWRUUHQGV]HU�SR]LWtYXPDL�pV�QHJDWtYXPDLSR]LWtYXPRN QHJDWtYXPRN�YDJ\�KLiQ\RVViJRNx� D�QDJ\�NDWHJyULiNDW�WHNLQWYH�~MGRQViJ�D�N|UQ\H�]HWL�PHQHG]VPHQW�LQGLNiWRURN�FVRSRUWMDx� D�N|UQ\H]HWL�KDWiVRN�PHOOHWW�V]HUHSHO�D�N|UQ\H�]HWiOODSRWKR]�YDOy�KR]]iMiUXOiV�LV��DPHO\�NHYpV~WPXWDWyQDN�UpV]Hx� D�NLVHEE�NDWHJyULiN�N|]|WW�~MV]HU&�D]�LQIUDVW�UXNW~UD�pV�D�V]iOOtWiVL�LQGLNiWRURN�PHJMHOHQpVHx� N�O|Q�V]HUHSHO�D�WHUPpNHNUH�YRQDWNR]y�LQIRUPi�FLy��DPHO\�V]LQWpQ�ULWNDViJQDN�V]iPtWx� IHOKtYMD�D�ILJ\HOPHW�D]�DEV]RO~W�pV�UHODWtY�PXWD�WyV]iPRN�NpS]pVpUHx� PHJPXWDWMD��KRJ\�WHFKQROyJLD��WHOHSKHO\�pVYiOODODW�V]LQWMpQ�LV�OHKHW�N�O|Q�LQGLNiWRURNDW�Np�SH]QLx� IHOKtYMD�D�ILJ\HOPHW�D�W|EE�LG�V]DNL�|VV]HKDVRQ�OtWiVUDx� PLQGHQ�NDWHJyULiED�EHpStW�SpQ]�J\L�PXWDWyNDWLVx� KDQJV~O\R]]D�D�PXWDWyV]iP�UHQGV]HU�LG�V]DNRVIHO�OYL]VJiODWiQDN�V]�NVpJHVVpJpW

x� QHP�PLQGHQ�NDWHJyULiEDQ�OHKHW�pV�pUGHPHVHJ\pUWHOP&HQ�PXWDWyV]iPRNDW�NpSH]QL���SO��LQI�UDVWUXNW~UD�YDJ\�N�OV��NRPPXQLNiFLyx� D�N|UQ\H]HWL�iOODSRW�LQGLNiWRUDL�PpJ�QLQFVHQHNWHOMHVHQ�NLGROJR]YD��D]�RN�RNR]DWL�YLV]RQ\RNPHJiOODStWiVD�QHKp]�OHV]x� D�N|UQ\H]HWL�iOODSRW�LQGLNiWRURNQiO�D�KDWiVRN�NpWV]LQWMpW�NHOOHQH�PHJN�O|QE|]WHWQLH��D�NRQFHQWUi�FLyW��pV�D�SUREOpPiNDW��HJpV]VpJ�J\L��|NROyJLDL�x� D]�|VV]HKDVRQOtWiVW�W&]L�NL�FpOXO��GH�QHP�KDQJ�V~O\R]]D��KRJ\�D�YiOODODWL�PpUHW�pV�D]�LSDUiJMHOOHJ]HWHVVpJHL�EHIRO\iVROMiN�PDMG�D�PXWDWy�V]iP�VWUXNW~UiWx� D�SpQ]�J\L�PXWDWyV]iPRN�UHQGV]HUpW�D�N|UQ\H�]HWL�V]iPYLWHO�IHMO�GpVpKH]�NHOOHQH�NDSFVROQL�HUUH�QHP�KtYMD�IHO�D�ILJ\HOPHW

$�WiEOi]DW�FVDN�RULHQWiO�DUUD�YRQDWNR]yDQ��KRO�pUGHPHV�PHJK~]QL�D�PXWDWyV]iPNpS]pVKDWiUDLW��LOOHWYH�PHO\�WHU�OHWHNHW�NHOO�PpJ�IHMOHV]WHQL��$�PpUpVL��EHFVOpVL�WHFKQLNiN�SRQ�WRVtWiVD�� D� YiOODODWRN� EHOV� V]iPYLWHOL� pV� LQIRUPiFLyV� UHQGV]HUpQHN� NLDODNtWiVD� pV� D]LSDUiJDQNpQWL�VSHFLILNiOiV�IRQWRV�OpSpVHN�DKKR]��KRJ\�D]�LQGLNiWRUUHQGV]HU�DONDOPD]KD�WyViJD�MDYXOMRQ�
3pQ]�J\L�LQIRUPiFLyN
$]� HOYiUW� WpPDN|U|NQpO� OiWKDWWXN�� KRJ\� iOWDOiEDQ� QHP� HOYiUiV� D� N|UQ\H]HWYpGHOHPSpQ]�J\L�YHW�OHWHLQHN�LVPHUWHWpVH��(QQHN� W|EE�RND� OHKHW��HJ\UpV]W� D�YiOODODWRN�EL]DO�PDVDQ�NH]HOLN�D�SpQ]�J\L�LQIRUPiFLyNDW��pV�QHP�V]tYHVHQ�WiUMiN�D]RNDW�D�V]pOHV�Q\LOYi�QRVViJ� HOp�� 0iVUpV]W� D� YiOODODWRN� OHJQDJ\REE� UpV]H� PpJ� QHP� DODNtWRWW� NL� N|UQ\H]HWLV]iPYLWHOL�UHQGV]HUW��DKRO�ILJ\HOHPPHO�NtVpUQpN��KRJ\DQ�DODNXOQDN�D�N|UQ\H]HWYpGHOPLNLDGiVRN��EHUXKi]iVRN�pV�EHYpWHOHN��1HKp]VpJHW�MHOHQW��KRJ\�HJ\�HJ\�EHUXKi]iV�VRNV]RUQHPFVDN�N|UQ\H]HWYpGHOPL�FpOODO�NHU�O�PHJYDOyVtWiVUD��KDQHP�KDWpNRQ\ViJQ|YHOpV�YDJ\NRUV]HU&VtWpV�PLDWW��tJ\�H]HNEHQ�D]�HVHWHNEHQ�SUREOpPiV�OHYiODV]WDQL�D�N|UQ\H]HWYpGHO�PL�N|OWVpJUpV]W��$�N|UQ\H]HWL� V]iPYLWHO� IHMO�GpVpYHO� D]RQEDQ�YiUKDWy�� KRJ\�PHJMHOHQ�QHN�D�N|OWVpJHN�N|UQ\H]HWL�V]HPSRQW~�HOKDWiUROiVL�V]DEiO\DL�pV�N�O|Q�N|OWVpJNDWHJyULiL�-HOHQOHJ�D�OHJI�EE�HOPpOHWL�NpUGpV�D]��KRJ\�D�VWUXNW~UD�DONDOPD]NRGQL�WXG�H�D�KDJ\RPi�
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Q\RV�V]iPYLWHOL�UHQGV]HUKH]��PLQGHQW�PRQHWiULV�HJ\VpJEHQ�PpUQHN���YDJ\�HJ\�PiV�OR�JLNiQ�DODSXOy��DKRO�D�QDWXUiOLV�pV�SpQ]�J\L� WpWHOHN�HJ\DUiQW� V]HUHSHOQHN��~Q��|NROyJLDLV]iPYLWHO DODNXO�PDMG�NL� �6FKDOWHJJHU�� HW�� DO��� �������$]� LQWHJUiOW�YiOODODWPRGHOOEHQ�D]|NROyJLDL�V]iPYLWHO�D]�HOIRJDGKDWy�IRUPD�
(� QHKp]VpJHN� HOOHQpUH� HJ\HV� ~WPXWDWyNEDQ� PiU� V]HUHSHOQHN� SpQ]�J\L� NDWHJyULiN�� $]~WPXWDWyNDW�iWWHNLQWYH�QpKiQ\�N|OWVpJNDWHJyULiW�NLHPHOWHP��OiVG�7iEOi]DW������
7iEOi]DW�����3pOGiN�D�N|UQ\H]HWL�N|OWVpJNDWHJyULiNUDN|UQ\H]HWYpGHOPL�EHUXKi]iVRNN|UQ\H]HWYpGHOPL�NXWDWiV�pV�IHMOHV]WpV�N|OWVpJHIL]HWHWW�DGyN��GtMDNIL]HWHWW�EtUViJRNN|UQ\H]HWYpGHOPL�NiURN�HOKiUtWiViQDN�N|OWVpJHLIL]HWHWW�NiUWpUtWpV��NRPSHQ]iFLyN|UQ\H]HWYpGHOPL�P&N|GpVL�N|OWVpJHNN|UQ\H]HWYpGHOPL�FpO~�WiPRJDWiVRNN|UQ\H]HWL�NRFNi]DWRN�NH]HOpVpUH�IRUGtWRWW�|VV]HJHN
$� N|UQ\H]HWYpGHOPL� EHUXKi]iVRN YRQDWNR]KDWQDN� FV�YpJL� PHJROGiVRNUD� �SO�� V]&U�NIHOV]HUHOpVH��YDJ\�WHFKQROyJLDIHMOHV]WpVUH��~M�WHFKQROyJLiN�DONDOPD]iViUD��SO��Yt]YLVV]D�IRUJDWiV�PHJROGiVD��K�HQHUJLD�KDV]QRVtWiVD���HVHWOHJ�PHJOpY� EHUHQGH]pVHN�IHO~MtWiViUD�SO��V]HQQ\Yt]WLV]WtWy�UHNRQVWUXNFLyMD��$� N|UQ\H]HWYpGHOPL� NXWDWiV� pV� IHMOHV]WpV N|UpEH� VRUROKDWyN� D� N|UQ\H]HWYpGHOPL� V]HP�SRQWRNDW�ILJ\HOHPEH�YHY� WHFKQROyJLDIHMOHV]WpVHN��YDODPLQW�D�N|UQ\H]HWEDUiW� WHUPpNHNWHUYH]pVH�pV�IHMOHV]WpVH��$�NXWDWiVW�YpJH]KHWLN�D�YiOODODW�V]DNHPEHUHL�YDJ\�N�OV���PHJ�Et]RWW�LQWp]PpQ\HN�$� IL]HWHWW� DGyN��GtMDN D�N|UQ\H]HWYpGHOPL� V]DEiO\R]iV�SpQ]�J\L�N|WHOH]HWWVpJHLW� WDUWDO�PD]]iN�� (ONpS]HOKHW� SpOGiXO�� KRJ\� D� YiOODODWQDN� DGyW� NHOO� IL]HWQLH� D]� HU�IRUUiV�IHOKDV]QiOiV�DUiQ\iEDQ��SO��LJpQ\EHYpWHOL�MiUXOpN���YDJ\�D�NLERFViWRWW�V]HQQ\H]pV�PpUWp�NpQHN�PHJIHOHO�HQ��SO��N|UQ\H]HWWHUKHOpVL�GtM���HVHWOHJ�D�N|UQ\H]HWL� V]HPSRQWEyO�NiURVDQ\DJRW�WDUWDOPD]y�WHUPpNHN�XWiQ��SO��WHUPpNGtM��+DWiUpUWpN�W~OOpSpV�HVHWpQ�SHGLJ�HO�IRUGXO��KRJ\�EtUViJRW UyQDN�NL�D�YiOODODWUD��SO��OHYH�J�V]HQQ\H]pVL�EtUViJ��
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$� N|UQ\H]HWYpGHOPL� NiURN� HOKiUtWiVL� N|OWVpJHL OHJJ\DNUDEEDQ� WDODM�� pV� WDODMYt]�V]HQQ\H]pVHNQpO�YDJ\�YHV]pO\HV�KXOODGpNRN�QHP�PHJIHOHO� HOKHO\H]pVH�PLDWW�PHU�OQHNIHO��SO��JDUpL�KXOODGpNRN�HVHWH��+D�D�YiOODODW�N|]HOpEHQ�pO� ODNRVViJRW�NiURVDQ�pULQWL� D� V]HQQ\H]pV�� YDJ\�D� WHUPpN� IR�J\DV]WyL�D� WHUPpN�KDV]QiODWD� VRUiQ�HJpV]VpJNiURVRGiVQDN�YDQQDN�NLWpYH��HONpS]HOKHW��KRJ\�D�YiOODODWQDN�NiUWpUtWpVW NHOO� IL]HWQLH�YDJ\�PiV�PyGRQ�NHOO�NRPSHQ]iOQLD D�NiUR�VXOWDNDW��SO��]DMV]HQQ\H]pV�PLDWW�D�UHSWpU�N|UQ\H]HWpEHQ�pO��ODNRVRN�NRPSHQ]iOiVD��$�N|UQ\H]HWYpGHOHP�P&N|GpVL�N|OWVpJHL N|]p� WDUWR]QDN�D� UHQGV]HUHVHQ�YpJ]HWW�N|UQ\H�]HWYpGHOPL�WHYpNHQ\VpJHN�N|OWVpJHL��PLQW�D�V]HQQ\Yt]WLV]WtWiV�N|OWVpJHL��D�N|UQ\H]HWYp�GHOPL�FpO~�EHUHQGH]pVHN��SO��KXOODGpNpJHW���P&N|GWHWpVpQHN�N|OWVpJHL��D�KXOODGpNNH]H�OpVL�N|OWVpJHN��D�N|UQ\H]HWYpGHOPL�PpUpVHN�N|OWVpJHL�YDJ\�D�N|UQ\H]HWYpGHOPL�RV]WiO\pYHV�P&N|GpVL�N|OWVpJH�$� YiOODODW N|UQ\H]HWYpGHOPL� WiPRJDWiVRNDW W|EEIpOH� FpOODO� pV� VRNIpOH� V]HUYH]HWQHNDMiQOKDW�IHO��7iPRJDWiVRNDW�DGKDW�WHYpNHQ\VpJpKH]�N|]YHWOHQ�O�LV�NDSFVROyGy�SURJUDP�UD�YDJ\�NXWDWiVUD� �LSDUL� V]|YHWVpJHN� N|UQ\H]HWL� SURJUDPMDL��� GH� iOWDOiQRV� N|UQ\H]HWYp�GHOPL�YDJ\�WHUPpV]HWYpGHOPL�FpOODO�LV��SO��|QNRUPiQ\]DWRN�N|UQ\H]HWL�DODSMDLQDN�WiPR�JDWiVD��WHUPpV]HWYpG��FVRSRUWRN�WHYpNHQ\VpJpQHN�V]SRQ]RUiOiVD��$ N|UQ\H]HWL� NRFNi]DWRN� NH]HOpVpUH� IRUGtWRWW� |VV]HJHN� N|]|WW� V]HUHSHOQHN� D� M|Y�EHOLN|WHOH]HWWVpJHNUH�pV�YiUDWODQ�HVHPpQ\HNUH�HON�O|QtWHWW�FpOWDUWDOpNRN��EL]WRVtWpNRN��LOOHW�YH�N|UQ\H]HWL�IHOHO�VVpJ�EL]WRVtWiVRN����(]HN�WHKiW�PpJ�EH�QHP�N|YHWNH]HWW�NiURN��NiURVKDWiVRN�NLYpGpVpUH��HOKiUtWiViUD�YDJ\�iWKiUtWiViUD�YRQDWNR]QDN�
$�IHQWL�WiEOi]DWRW�YL]VJiOYD�PHJMHJ\]HQG���KRJ\�D�SpQ]�J\L�PXWDWyN�PHJtWpOpVH�D]pUWVHP�HJ\pUWHOP&��PHUW�QHP�PLQGLJ�OHKHW�PHJiOODStWDQL��D�PDJDV�pUWpN�D�N|UQ\H]HWLWHOMHVtWPpQQ\HO�SR]LWtY�YDJ\�QHJDWtY�NDSFVRODWEDQ�iOO�H�� LOOHWYH�D]�iWPHQHWL�YDJ\�DKRVV]~� WiY~�PHJROGiVRNDW� VHJtWL�H� HO��� 3O�� D� EHUXKi]iVRNQiO� D� FV�YpJL� PHJROGiVRNHJ\pUWHOP&HQ�NLPXWDWKDWyN��SR]LWtY�KDWiVVDO�MiUQDN�N|UQ\H]HWYpGHOPL�V]HPSRQWEyO��Pp�JLV�KRVV]~� WiYRQ�D� WHFKQROyJLDL�YiOWR]WDWiVRN�D�FpOV]HU&EEHN��(]�XWyEELQiO�YLV]RQW� �� DNRUiEELDNEDQ�PiU�NLIHMWHWWHN� DODSMiQ�� QHP�N�O|QtWKHW� HO� D� N|UQ\H]HWYpGHOPL� N|OWVpJ�UpV]��$� IL]HWHWW�NiUWpUtWpV�� NRPSHQ]iFLy�PHJtWpOpVH� LV�YLWiNUD�DGKDW�RNRW��KLV]HQ�DQQDN
�� $�IHOHO�VVpJEL]WRVtWiVRN�FpOMDLN�DODSMiQ�NpW�QDJ\�FVRSRUWED�VRUROKDWyN��$]�|QNpQWHV�N|UQ\H]HWL�IHOHO�V�VpJEL]WRVtWiV� HVHWpQ�D�JD]GiONRGyN�P&N|GpV�N�N|UQ\H]HWL�NRFNi]DWDLNUD� VDMiW� EHOiWiVDLN�DODSMiQ�N|WKHW�QHN�EL]WRVtWiVW��$�N|WHOH]� N|UQ\H]HWL�NRFNi]DW�EL]WRVtWiV�FpOMD��KRJ\�D�NiURN�SpQ]�J\L�IHGH]HWpW�EL]WRVtWVDRO\DQ�HVHWHNEHQ��DPLNRU�D�NiU�RNR]yMD�QHP�LVPHUW���YDJ\�LVPHUW��GH�IL]HWpVNpSWHOHQ��HVHWOHJ�D�NiU�KRVV]~LG� XWiQ�MHOHQWNH]LN�pV�PiU�QHP�OHKHW�D�NiULJpQ\W�pUYpQ\HVtWHQL��(EEHQ�D]�HVHWEHQ�D�YiOODODWRNQDN�N|UQ\H�]HWL�NRFNi]DWDLN�DUiQ\iEDQ�NHOO�EL]WRVtWiVW�IL]HWQL�N��GH�HEE�O�D]�|VV]HJE�O�D�JD]GiWODQ�NiURN�IHOV]iPROi�ViW�ILQDQV]tUR]]iN��.HUHNHV�.RYiFV�.pN��������
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PDJDV�pUWpNH�HJ\UpV]W�DUUD�XWDO��KRJ\�D�YiOODODW�W|U�G|WW�D]RNNDO��DNLNHW�D�KDWiV�pULQWHWW�QHP�EL]WRV�D]RQEDQ��KRJ\�H]]HO�D�N|UQ\H]HWHW�pV�HPEHUHNHW�pUW�NiU�PHJ�LV�V]&QLN��.pW�VpJHV� D� N|UQ\H]HWYpGHOPL�P&N|GpVL� N|OWVpJ�PHJtWpOpVH� LV�� KLV]HQ� DQQDN�PDJDV� pUWpNHQHP�PLQGLJ�MHOHQWL��KRJ\�PHJHO�]� WHYpNHQ\VpJHW�IRO\WDW�D�YiOODODW��OHKHW��KRJ\�FVDN�D]iUWDOPDWODQtWiV� N|OWVpJHL� Q�QHN� YDJ\� D� N|UQ\H]HWYpGHOPL� V]HUYH]HW� IHQQWDUWiVD� NHU�OVRNED�(QQHN�HOOHQpUH�pUWHOPHVQHN�WDUWRP�D�SpQ]�J\L�PXWDWyN�KDV]QiODWiW�NHOO� PDJ\DUi]DWWDO�LOOHWYH�|VV]HNDSFVROYD�D�N|UQ\H]HWYpGHOPL�WHYpNHQ\VpJ�DODNXOiViYDO�
$]� ,62� ������HV� V]DEYiQ\WHUYH]HWUH� pS�O� QpPHW� ~WPXWDWyW� �OiVG� 7iEOi]DW� ����� LWW� LVN�O|Q�HPOtWM�N�NpW�MHOOHJ]HWHVVpJH�PLDWW�
7iEOi]DW�����3pQ]�J\L��PXWDWyV]iPRN�D]�,62�������HV�WHUYH]HWUH�pS�O ��QpPHW�~W�PXWDWyEDQ���$�JXLGH�WR�FRUS����������LQGLNiWRURN�WtSXVDL SpOGiN�D�SpQ]�J\L�PXWDWyNUD$�N|UQ\H]HWYpGHOPL�WHOMHVtWPpQ\�LQGLNiWRUDLLQSXW�LQGLNiWRURN � DQ\DJN|OWVpJ��FVRPDJROiVL�N|OWVpJHN��D�WHUPHOpVL�HJ\VpJUH�MXWy�FVRPD�JROiVL�N|OWVpJ��HQHUJLD�N|OWVpJHN��HJ\�WWHVHQ�pV�HQHUJLDIRUUiVRQNpQW��LSDUL�pV�LYyYt]�IRJ\DV]WiV�N|OWVpJH� HQHUJLDWDNDUpNRVViJEyO�V]iUPD]y�N|OWVpJPHJWDNDUtWiVRN��Yt]YLVV]DIRU�JDWiVEyO�V]iUPD]y�PHJWDNDUtWiVRNRXWSXW�LQGLNiWRURN � V]HQQ\Yt]WLV]WtWiV�N|OWVpJH��D�WHOMHV�WHUPHOpVL�N|OWVpJKH]�YLV]RQ\tWRWWV]HQQ\Yt]�N|OWVpJH��OpJWLV]WtWiV�N|OWVpJH��KXOODGpNiUWDOPDWODQtWiV�N|OW�VpJH��YHV]pO\HV�KXOODGpNRN�iUWDOPDWODQtWiViQDN�N|OWVpJH�� UHFLNOiOiVEyO�DGyGy�N|OWVpJPHJWDNDUtWiV��N|UQ\H]HWEDUiW�WHUPpNHNE�OV]iUPD]y�EHYpWHOHN$�N|UQ\H]HWL�PHQHG]VPHQW�LQGLNiWRUDLUHQGV]HU�LQGLNiWRURN � D�N|UQ\H]HWN|]SRQW~�LUiQ\tWiVL�UHQGV]HU�EHYH]HWpVpQHN�N|OWVpJHL��EtUy�ViJL�SHUHN�N|OWVpJHL��D�N|UQ\H]HWYpGHOPL�EHUXKi]iVRN�pUWpNH��D�N|UQ\H�]HWYpGHOHP�P&N|GpVL�N|OWVpJHL�� D�N|UQ\H]HWYpGHOPL�LQWp]NHGpVHN�iOWDOL�PHJWDNDUtWiVRNIXQNFLRQiOLV�WHU�OHWHNLQGLNiWRUDL � HJpV]VpJ�PHJ�U]pV�N|OWVpJHL��N|UQ\H]HWYpGHOPL�FpO~�V]SRQ]RUiOiVN|OWVpJHL��N|UQ\H]HWYpGHOPL�FpO~�NpS]pVHNUH�IRUGtWRWW�|VV]HJ-HO]pV����N|OWVpJHN����EHYpWHOHN��PHJWDNDUtWiVRN(J\UpV]W� D� V]DEYiQ\WHUYH]HW� DODSMiQ� D� SpQ]�J\L� N|OWVpJHN� NDWHJyULD� �N|UQ\H]HWL� PH�QHG]VPHQW�LQGLNiWRURNRQ�EHO�O�D�UHQGV]HU�LQGLNiWRURN�UpV]HNpQW��PHOOHWW�W|EE�NDWHJyULi�EDQ�LV�PHJMHOHQQHN�SpQ]�J\L�PXWDWyN��$�IL]LNDL�pV�D�PRQHWiULV�HJ\VpJEHQ�PpUW�PXWDWyNNH]HOpVH�HJ\�UHQGV]HUEHQ�W|UWpQLN��0iVUpV]W�D]�~WPXWDWy�PiU�QHPFVDN�N|OWVpJNDWHJyULi�
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NDW��KDQHP�EHYpWHOHNHW�pV�N|UQ\H]HWYpGHOPL�LQWp]NHGpVHNE�O�V]iUPD]y�PHJWDNDUtWiVRNDWLV�WDUWDOPD]��(]HQ�MHOOHP]�L�DODSMiQ�KR]]iMiUXOKDW�D�N|UQ\H]HWL�V]iPYLWHOL�UHQGV]HU�IHM�O�GpVpKH]�
0HJMHJ\]HP��KRJ\�D]�HJ\VpJHV�PXWDWyV]iP�VWUXNW~UD�NLDODNtWiViUD�YDOy�W|UHNYpVHNHOOHQpUH�XQLYHU]iOLV�UHQGV]HUUH�LWW�VHP�V]iPtWKDWXQN ��$�WDSDV]WDODWRN�DODSMiQ�XJ\DQLVD�PXWDWyV]iPUHQGV]HU� D]� LSDUiJ� MHOOHJ]HWHVVpJHLW�O�� D� YiOODODWL�PpUHWW�O�� LOOHWYH� DWiUVDGDOPL� FVRSRUWRN� pUWpNHOpVpW�O� I�JJ�� (QQHN� HOOHQpUH� W|UHNHGQL� NHOO� DUUD�� KRJ\� DYiOODODW�VDMiW�PDJD�V]iPiUD�PpJLV�PHJSUyEiOMRQ�HJ\�PXWDWyV]iP�VWUXNW~UiW�NLDODNtWDQL�
$� N|UQ\H]HWL� MHOHQWpVHN� WDUWDOPiUD� YRQDWNR]yDQ� PHJQp]W�N� D� QHP]HWN|]L� PLQLPiOLVHOYiUiVRNDW� pV� D� OHJHO�EEUH�PXWDWy� NH]GHPpQ\H]pVHNHW�� (]HN� DODSMiQ�PHJKDWiUR]KDWyQpKiQ\�IHMO�GpVL�SRQW��OiVG�7iEOi]DW������
7iEOi]DW�����.tYiQDWRV�HOPR]GXOiVL�SRQWRN�D�MHOHQWpV�WDUWDOPiW�LOOHW�HQ-HOHQ -|Y�NLERFViWiVRN�PHJMHOHQtWpVH D�KDWiVOiQFRN�YpJLJN|YHWpVHFVDN�D�YiOODODWL�P&N|GpV�YL]VJiODWD D�WHUPpN�pOHWFLNOXViQDN�YpJLJN|YHWpVH�pVHJ\�WWP&N|GpV�D]�HJ\HV�V]HUHSO�NNHOKHO\L�KDWiVRN�EHPXWDWiVD KHO\L��UHJLRQiOLV�pV�JOREiOLV�KDWiVRN�ILJ\HOHP�PHO�NtVpUpVHNYDOLWDWtY�LQIRUPiFLy��OHJIHOMHEE�LQSXW�RXWSXWDGDWRN NYDQWLWDWtY�LQIRUPiFLyN�DUiQ\iQDN�Q|YHNHGpVH�KDWiVRN�V]iPV]HU&VtWpVH��SpQ]�J\L�LQIRUPiFL�yN�PHJMHOHQWHWpVHD�P~OW�HOHP]pVH WHUYH]pV�NYDQWLWDWtY�FpORNNDO�pV�KRVV]~�WiY~Yt]LyN|UQ\H]HWL�MHOHQWpV LQWHJUiOW�SpQ]�J\L��N|UQ\H]HWL�pV�WiUVDGDOPLMHOHQWpV��
$]�LQWHJUiOW�YiOODODWPRGHOO�pSSHQ�D]RNNDO�D� MHOOHP]�NNHO�EtU��DPHO\HN�D�IHQWL� WiEOi]DW�EDQ�D� M|Y�W� EHPXWDWy�RV]ORSEDQ� LV� V]HUHSHOQHN��$�YiOODODW� HEEHQ� D]� HVHWEHQ� W|UHNV]LNDUUD�� KRJ\� PLQG� WHUPHOpVpQHN�� PLQ� D� WHUPpNpQHN� N|UQ\H]HWL� KDWiVDLW� IHOPpUMH� pV� D]WFV|NNHQWVH�� (]� YpJV� VRURQ� D� WHOMHV� WHYpNHQ\VpJ� iWJRQGROiViKR]� YH]HW�� $]� LQWHJUiOWV]HPOpOHW�HOVDMiWtWiViQDN�HJ\LN�OHJIRQWRVDEE�LVPpUYH�D]�|NROyJLDL�pUWpNHN�WLV]WHOHWH��$]pO�YLOiJ�YpGHOPH�OiWV]yODJ�QDJ\RQ�WiYRO�iOO�D�YiOODODWL�P&N|GpVW�O��KLV]HQ�D]�|NROyJLDLKDWiVRN�D�KDWiVOiQFRN� OHJYpJpQ�KHO\H]NHGQHN�HO��(]HQ� V]HPOpOHW� HOVDMiWtWiVD� pV� D�NDS�FVRODWRN�IHOWiUiVD�KRVV]~�IRO\DPDW�
�� $]�LQWHJUiOW�MHOHQWpV�PHJWHUHPWpVpUH�D�OHJHO�EEUH�PXWDWy�NH]GHPpQ\H]pV�D�*OREiOLV�%HV]iPROiVL�.H]�GHPpQ\H]pV� �*5,��*OREDO� 5HSRUWLQJ� ,QLWLDWLYH��� DPHO\QHN� OHJ~MDEE� ~WPXWDWyMD� ����� M~QLXViEDQ� MHOHQWPHJ�� (EEHQ� D� KiURP� WHU�OHW� �JD]GDViJL�� WiUVDGDOPL� pV� N|UQ\H]HWL��PHJMHOHQtWpVH�PHOOHWW��PiU� ILJ\HOPHWIRUGtWDQDN�D]�|VV]HI�JJpVHN� IHOWiUiViUD� LV��EiU�D]�H]W�PXWDWy� LQWHJUiOW� LQGLNiWRURN�NLGROJR]iVD�PpJ�QHPWHOMHV�
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���� $�N|UQ\H]HWL�MHOHQWpVVHO�NDSFVRODWRV�NRPPXQLNiFLy�OHKHW�VpJHL
$]�LQWHJUiOW��WiUVDGDOPLODJ�pV�|NROyJLDLODJ�IHOHO�VVpJWHOMHVHEE��YiOODODWPRGHOOEHQ�IRQWRVHOHPNpQW�V]HUHSHOW�D]�pULQWHWW�FVRSRUWRN�IHOp�YDOy�Q\LWiV�pV�LJpQ\HLN�ILJ\HOHPEHYpWHOH�DYiOODODWL� G|QWpVKR]DWDO� VRUiQ�� YDODPLQW� D]� |NROyJLDL� pUWpNHN� HOIRJDGiVD�� $� N|UQ\H]HWLMHOHQWpVHNNHO� NDSFVRODWRV� NRPPXQLNiFLy� WpPDN|UpW� MiUMXN� N|U�O� D]]DO� D� FpOODO�� KRJ\PHJQp]]�N�D�NRPPXQLNiFLy�V]HUHSpW�D�YiOODODWUyO�DONRWRWW�NpS�QN�iWIRUPiOiViEDQ�
$�MHOHQWpVHN�NRPPXQLNiFLyMiQDN�IRQWRVViJD�NpV�EE�NHU�OW�D]�pUGHNO�GpV�N|]pSSRQWMi�ED��PLQW�D�MHOHQWpV�WDUWDOPL�|VV]HWHY�L��(]W�PXWDWMD��KRJ\�D�OHJW|EE�~WPXWDWy�PpJ�XWD�OiVW�VHP�WDUWDOPD]�DUUD�YRQDWNR]yDQ��KRJ\�D]�pULQWHWW�FVRSRUWRNQDN�PHJ�NHOO�DGQLD�YLVV]DMHO]pV�OHKHW�VpJpW��D�SiUEHV]pG�|V]W|Q]pVpUH�SHGLJ�PpJ�NHYHVHEE�SpOGD�YDQ �
������ $�NRPPXQLNiFLyV�VWUDWpJLD�HOHPHL
$� KDWpNRQ\� NRPPXQLNiFLyKR]� V]�NVpJHV� D� NRPPXQLNiFLyV� VWUDWpJLD NLDODNtWiViQDNV]LV]WHPDWLNXV�IRO\DPDWD��DPHO\QHN�I�EE�OpSpVHL�D�N|YHWNH]�NEHQ�IRJODOKDWyN�|VV]H���� $�YiOODODW�PHJKDWiUR]]D�pULQWHWW�FVRSRUWMDLQDN�N|UpW pV�UDQJVRUROMD��PHQQ\LUH�IRQWR�VDN� V]iPiUD� D]� HJ\HV� FVRSRUWRN�� $� SULRULWiVRN� NLDODNtWiViW� N�O|QE|]� V]HPSRQWRNEHIRO\iVROKDWMiN��D�YiOODODW�N|UQ\H]HWL�KDWiVDL�D]�HJ\HV�FVRSRUWRNDW�PHQQ\LUH�V~O\R�VDQ�pULQWLN��NLNHW�pUGHNHO� D�YiOODODW�N|UQ\H]HWYpGHOPL� WHYpNHQ\VpJH�� HVHWOHJHV�NRQI�OLNWXV�KHO\]HW�HVHWpQ�PHQQ\LUH�V�UJ�V�D�NDSFVRODWIHOYpWHO��$]�pUWpNDODS~�PHJN|]HOt�WpVQHN�PHJIHOHO�HQ�D�YiOODODWQDN�PLQGHQ�RO\DQ�FVRSRUWWDO� W|U�GQLH�NHOO��DNLUH�D�YiO�ODODW�P&N|GpVH�KDWiVVDO�YDQ��LOOHWYH�DNL�H]W�LJpQ\OL���� (]W�N|YHW�HQ�NHU�O� VRU�D]� LQIRUPiFLyLJpQ\HN� IHOPpUpVpUH �� OHJDOiEELV�D� OHJIRQWRVDEEFVRSRUWRN�WHNLQWHWpEHQ��LOOHWYH�RO\DQ�PpO\VpJEHQ��DKRJ\�D]W�D�YiOODODWL�SpQ]�J\L�IRU�UiVRN�OHKHW�Yp�WHV]LN���� $�N|YHWNH]� OpSpV�D�V]�NVpJHV� LQIRUPiFLyN�PHJV]HU]pVH D�YiOODODWRQ�EHO�O��D]�pULQ�WHWWHN�LJpQ\HLQHN�PHJIHOHO��IRUPiEDQ�pV�WDUWDORPPDO���� (]HN�XWiQ�YiODV]WMiN�NL�D]W�D�NRPPXQLNiFLyV�FVDWRUQiW ��DPHO\�DONDOPDV�D]�LQIRUPi�FLy�N|]YHWtWpVpUH��pV�PHJKDWiUR]]iN�D]�LQIRUPiFLyV]ROJiOWDWiV�J\DNRULViJiW���� $� NRPPXQLNiFLy� DNNRU� P&N|GLN� LJD]iQ�� KD� D]� LQIRUPiFLyQ\~MWiV� QHP� HJ\ROGDO~�KDQHP�EL]WRVtWRWW�D�GLDOyJXV OHKHW�VpJH�LV��(]�D]W�MHOHQWL��KRJ\�OHJDOiEE�D�YpOHPpQ\Q\LOYiQtWiVUD�OHKHW�VpJHW�NHOO�DGQL�$�IHQW�OHtUW�IRO\DPDW�WHUPpV]HWHVHQ�FVDN�DEEDQ�D]�HVHWEHQ�KDWpNRQ\��KD�EHpS�O�D�YiOOD�ODWLUiQ\tWiVL�UHQGV]HU�HJpV]pEH��D�ÄIRO\DPDWRV�MDYtWiV´�N|UpEH��$�YiOODODWL�N|UQ\H]HWN|]�
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SRQW~�LUiQ\tWiVL�UHQGV]HU�P&N|GpVpEHQ�LWW�NDSFVROyGLN�|VV]H�D�NRPPXQLNiFLyV�VWUDWpJLDNLDODNtWiVD�pV�PHJYDOyVtWiVD��YDODPLQW�D]�|NROyJLDL�V]iPYLWHO� $�NRPPXQLNiFLyV�VWUD�WpJLD�PRQGMD�PHJ��PHO\�FVRSRUWRNQDN�PLO\HQ�LQIRUPiFLyUD�YDQ�V]�NVpJH��D]� |NROy�JLDL�V]iPYLWHO�� SHGLJ�VHJtWVpJHW�Q\~MW�DKKR]��KRQQDQ�pV�PLO\HQ�PyGRQ�OHKHW�H]W�D]LQIRUPiFLyW�HO�iOOtWDQL� $]�|NROyJLDL�V]iPYLWHO�XJ\DQLV�DUUD�|VV]SRQWRVtW��KRJ\�D�YiO�ODODW�N|UQ\H]HWL�KDWiVDLW�pV� WHOMHVtWPpQ\pW� IHOPpUMH�� V]iPV]HU&VtWVH��pV�D]W� D�EHOV� G|Q�WpVKR]yN� LOOHWYH� D� N�OV� pULQWHWW� FVRSRUWRN� V]iPiUD� KDV]QiOKDWy� IRUPiEDQ� EL]WRVtWVD�6FKDOWHJJHU�HW��DO���������
������ $]�pULQWHWW�FVRSRUWRN�N|UH�pV�LQIRUPiFLyLJpQ\�N
$�YiOODODWRN�N|UQ\H]HWYpGHOPL�WHOMHVtWPpQ\H�pV�WHYpNHQ\VpJH�V]iPRV�FVRSRUWRW�pUGHNHO�KHW�� pULQWKHW�� )RQWRV� PHJMHJ\H]QL�� KRJ\� XJ\DQ� PiV� NRPPXQLNiFLyV� HV]N|]|N� LV� DYiOODODW�UHQGHONH]pVpUH�iOOQDN��D�N|UQ\H]HWL�MHOHQWpV�H]HN�N|]�O�PpJLV�D�OHJMHOHQW��VHEE��XJ\DQLVx� D�OHJW|EE�pULQWHWW�FVRSRUW�V]iPiUD�KR]]iIpUKHW��x� D]�LQIRUPiFLyN�V]pOHV�N|UpW�IRJMD�iW�pVx� YLV]RQ\ODJ�UHQGV]HUHVHQ�MHOHQLN�PHJ�
$�N|UQ\H]HWL�V]HPSRQWEyO�pULQWHWWHN�N|UpEH�D]RN�WDUWR]QDN��DNLNUH�D�YiOODODW�N|UQ\H]HW�YpGHOPL�WHOMHVtWPpQ\H�KDWiVVDO�YDQ�� LOOHWYH�DNLNQHN�YDODPLO\HQ�pUGHN�N�I&]�GLN�DKKR]�KRJ\� D� YiOODODW� N|UQ\H]HWYpGHOPL� WHYpNHQ\VpJpW� ILJ\HOHPPHO� NtVpUMpN� YDJ\� DUUD� EHIR�O\iVVDO� OHJ\HQHN��$]� pULQWHWWHN� FVRSRUWRVtWiVD� VRNIpOHNpSSHQ� W|UWpQKHW�� D]� DOiEELDNEDQDV]HULQW� N�O|QE|]WHWHP� PHJ� D� KRYDWDUWR]iVW�� KRJ\� D� YiOODODW� D� JD]GDViJL� P&N|GpVHIRO\WiQ�YDJ\�D�SLDFRQ�NtY�O�OpS�H�D]�DGRWW�FVRSRUWWDO�NDSFVRODWED�
$�SLDFL�SDUWQHUHNNHO�XJ\DQ�NRUiEEDQ�NLpS�OWHN�PiU�D]�LQIRUPiFLyV�FVDWRUQiN��~MGRQVi�JRW� MHOHQW� D]RQEDQ�� KRJ\� D]� LQIRUPiFLy� WDUWDOPD� N|UQ\H]HWL� HOHPHNNHO� E�Y�O�� $� QHPSLDFL�ROGDORQ�D�QHKp]VpJHW�pSSHQ�D]�RNR]]D��KRJ\�PiU�D]�LQIRUPiFLyLJpQ\�LGHJHQ�OHKHW�DYiOODODW� V]iPiUD��YDODPLQW�D�NRPPXQLNiFLyV�HV]N|]|N�~M� IRUPiLW� LV�PHJ�NHOO� WDOiOQL� DN|UQ\H]HWL�LQIRUPiFLy�N|]YHWtWpVpUH��1HP�FVRGD�WHKiW��KD�QHKp]NHV�D�NDSFVRODWIHOYpWHO�N�O|Q|VHQ�D�KHO\L�ODNRVRN��D�]|OG�V]HUYH]HWHN�pV�D�V]pOHVHEE�Q\LOYiQRVViJ�HVHWpQ�
�� $� V]DNLURGDORP� PHJN�O|QE|]WHWL� D� N|UQ\H]HWL� V]iPYLWHOW� �HQYLURQPHQWDO� DFFRXQWLQJ�� D]� |NROyJLDLV]iPYLWHOW�O� �HFRORJLFDO� DFFRXQWLQJ���$]� HO�EEL� D� YiOODODW� N|UQ\H]HWYpGHOHPPHO� NDSFVRODWRV� KDV]QDLW� pVN|OWVpJHLW�YHV]L� V]iPtWiVED��D]�XWyEEL�SHGLJ�D�YiOODODW� WHUPpV]HWL�N|UQ\H]HWUH�J\DNRUROW�KDWiVDLW�PpUL� IHO�6FKDOWHJJHU�HW��DO���������
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ÈEUD�����$�YiOODODW�pULQWHWWMHL�N|UQ\H]HWL�V]HPSRQWEyOSLDFL QHP�SLDFLWXODMGRQRVRN KHO\L�N|]|VVpJHNDONDOPD]RWWDN���GROJR]yN |QNRUPiQ\]DWKLWHOH]�N���EHIHNWHW�N��EL]WRVtWyN KDWyViJRN
V]iOOtWyN �YiOODODW ]|OG�FVRSRUWRNN|]YHWtW��NHUHVNHG�N PpGLD�VDMWyYHY�N���IRJ\DV]WyN V]pOHV�Q\LOYiQRVViJYHUVHQ\WiUVDN WXGRPiQ\RV�LQWp]PpQ\HNLSDUL�V]|YHWVpJHN
0LYHO� D� MHOHQWpVHN� Q\LOYiQRVDN�� H]pUW� VRNIpOH� FVRSRUW� KDV]QiOKDWMD� D]RNDW� LQIRUPiFLy�V]HU]pV�FpOMiEyO��$]�~WPXWDWyN�QHP�KtYMiN�IHO�NHOO�HQ�D�ILJ\HOPHW�DUUD��KRJ\�D]�|VV]HiO�OtWiVQiO�pUGHPHV�OHQQH�ILJ\HOHPEH�YHQQL�H]HQ�FVRSRUWRN�N�O|QE|]� LJpQ\HLW��V�DNiU�W|EEHOWpU� WDUWDOP~� MHOHQWpVW� LV� NLDGQL��$]� pUGHNHN�� HOYiUiVRN�YiOWR]KDWQDN� D]� DGRWW� RUV]iJMRJV]DEiO\DLWyO��NXOW~UiMiWyO�I�JJ�HQ��GH�EHIRO\iVROKDWMiN�D]�LSDUiJ�MHOOHP]�L�pV�D�YiOOD�ODWL�PpUHW�LV��$�N|YHWNH]� WiEOi]DW�D�SUREOpPD�LOOXV]WUiOiViW�V]ROJiOMD��PHO\HW�KDQJV~O\R�]RWWDQ�FVDN�JRQGRODWpEUHV]W�QHN�V]iQRN�
7iEOi]DW�����$]�pULQWHWW�FVRSRUWRN�HOWpU��pUGHNHL�D�N|]|OW�N|UQ\H]HWL�LQIRUPiFLyYDONDSFVRODWEDQ��
pULQWHWW�FVRSRUWRN N|UQ\H]HWLSROLWLND�pV�.,5 WHUPHOpV�N|U�Q\H]HWL�KDWiVDLpV�NRFNi]DWDL

WHUPpN�N|U�Q\H]HWL�KDWiVDL N|UQ\H]HWYp�GHOPL�N|OWVp�JHN
N|UQ\H]HWYp�GHOPL�FpORN�pVWHUYH]HWWLQWp]NHGpVHN

MRJV]DEiO\RNEHWDUWiVD�EtUViJRN
WXODMGRQRVRN 
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�HU�VHQ�pUGHNHOKHWL

���$�WiEOi]DW�DODS|WOHWpW�:HYHU������RV�WDQXOPiQ\iEDQ�V]HUHSO��WiEOi]DW�DGWD��GH���PiV�N|UQ\H]HWL�NDWH�JyULiNDW�KDV]QiOW�
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$�WXODMGRQRVRN DODSYHW� pUGHNH��KRJ\�W�NpM�N�pUWpNH�QH�FV|NNHQMHQ��pV�D�YiOODODW�IRO\D�PDWRVDQ�SURILWRW�WHUPHOMHQ��$�N|UQ\H]HWYpGHOHP�WHUpQ�LV�pUYpQ\HVtWLN�D�JD]GDViJRVViJLNULWpULXPRNDW�� YDJ\LV� FpOMXN� D� N|UQ\H]HWYpGHOPL� WHOMHVtWPpQ\�PLQpO� NLVHEE� N|OWVpJJHOW|UWpQ� MDYtWiVD�� +D� YiOODODWXN� SLDFL� HO�Q\K|]� MXWKDW� D� N|UQ\H]HWYpGHOHP� ~WMiQ�� DNNRUV]iPXNUD�PLQGHQ� IHOVRUROW� V]HPSRQW� QDJ\� IRQWRVViJJDO� EtU��0LQLPiOLV� HOYiUiVNpQW� IL�J\HOHPPHO�NHOO�NtVpUQL�N�D�MRJV]DEiO\RN�EHWDUWiViW��D�WHUPHOpV�N|UQ\H]HWL�KDWiVDLW���N��O|Q|V�WHNLQWHWWHO�D�NRFNi]DWRNUD���pV�D�N|UQ\H]HWYpGHOHP�YiOODODWL�N|OWVpJHLW�$]�DONDOPD]RWWDN N|UQ\H]HWYpGHOPL� pUGHNHL� I�NpQW� D� YiOODODWRQ� EHO�OL� WHUPHOpVL� IRO\D�PDWRNKR]�NDSFVROyGQDN��)RQWRV�V]iPXNUD��KRJ\�WLV]WD�pV�EL]WRQViJRV�N|U�OPpQ\HN�N|�]|WW� GROJR]KDVVDQDN�� PLQpO� NLVHEE� HJpV]VpJL� NiURVRGiVQDN� OHJ\HQHN� NLWpYH�� LOOHWYH� DYHV]pO\HNU�O�WiMpNR]WDVViN��NHW��$�N|UQ\H]HWYpGHOHP�HJ\pE�WHU�OHWHL�LUiQW�DNNRU�pUGHN�O�GQHN��KD�IHOHO�VVpJ�N�YDQ�D]�DGRWW�NpUGpV�WHNLQWHWpEHQ�YDJ\��DQQDN�MDYtWiViUD�SR]LWtY|V]W|Q]pVEHQ�UpV]HV�OQHN�$�N|UQ\H]HWYpGHOPL�KDWyViJRN�HOV�GOHJHV FpOMD��KRJ\�D�YiOODODW�P&N|GpVH�PHJIHOHOMHQ�DN|UQ\H]HWYpGHOPL�MRJV]DEiO\RNQDN��(KKH]�NDSFVROyGyDQ�D�WHUPHOpV�pV�D�WHUPpNHN�D]RQN|UQ\H]HWL�KDWiVDL�pUGHNHVHN�V]iPXNUD��DPHO\HNUH�HO�tUiVRN�YRQDWNR]QDN�$�KHO\L�|QNRUPiQ\]DWRN DUUD�NtYiQFVLDN��KRJ\�D�YiOODODWL�P&N|GpV�KRJ\DQ�KDW�D]�DGRWWWHOHS�OpV� N|UQ\H]HWL� iOODSRWiUD�� D� WHUPpV]HWL� pUWpNHNUH� pV� D]� HPEHUHN� HJpV]VpJpUH�� $N|UQ\H]HWYpGHOPL�SURJUDPMDLNKR]�D�YiOODODWRN�iOWDO�NLW&]|WW�FpORN�pV� WHUYH]HWW� LQWp]NH�GpVHN�LVPHUHWH�LV�IRQWRV�$� YiOODODW� N|]HOpEHQ� pO�N pUGHNH�� KRJ\�PLQpO� NLVHEE� OHJ\HQ� D� OHYHJ���� Yt]�� pV� WDODM�V]HQQ\H]pV��D�]DM�LOOHWYH�D�NHOOHPHWOHQ�V]DJ��(]HQ�NtY�O�D]W�LV�V]�NVpJHV�WXGQLXN��KRJ\�DYiOODODW� iOWDO� NLERFViWRWW� V]HQQ\H]�GpVHN� PLO\HQ� HJpV]VpJ�J\L� NRFNi]DWWDO� MiUQDN�� pVDQ\DJL�NiUXN�V]iUPD]LN�H�DEEyO��KRJ\�D]�DGRWW�YiOODODW�YDJ\�J\iU�N|]HOpEHQ�pOQHN��SO��D]LQJDWODQ�pUWpNHNHW�D�V]HQQ\H]pV�PHJOpWH�FV|NNHQWKHWL��$�V]iOOtWyN V]iPiUD�FVDN�DNNRU�EtU�MHOHQW�VpJJHO�D�YiOODODWL�N|UQ\H]HWYpGHOHP��KD�IHOpM�NLV�PHJIRJDOPD]QDN�N|UQ\H]HWL�HOYiUiVRNDW��SpOGiXO�N|UQ\H]HWL�iWYLOiJtWiVW�NHOO�YpJH]QL��N�DKKR]��KRJ\�D�YiOODODW�EHV]iOOtWyL�OHJ\HQHN�$� YHY�N� �IRJ\DV]WyN� V]pOHV� N|UW� NpSYLVHOQHN�� V� N|UQ\H]HWL� WXGDWRVViJXNWyO�� YiViUOiVLV]RNiVDLNWyO�� LOOHWYH� M|YHGHOP�NW�O� I�JJ��PHQQ\LUH� WDUWMiN� IRQWRVQDN�D�YiOODODW�N|UQ\H�]HWYpGHOPL� WHOMHVtWPpQ\pW��YDODPLQW�D� WHUPpNHN�N|UQ\H]HWEDUiW� WXODMGRQViJDLW��9iViUOi�VDLNQiO�OHJLQNiEE�D�WHUPpN���KDV]QiODWQiO�MHOHQWNH]� ��N|UQ\H]HWL�KDWiVDLW�pV�NRFNi]DWDLWYHV]LN�ILJ\HOHPEH�



.RYiFV�(V]WHU

��

$�EHIHNWHW�N DUUD�D�NRFNi]DWUD�NtYiQFVLDN��PHO\HW�SpQ]�N�YiOODODWRQ�EHO�OL�IHOKDV]QiOiVDMHOHQW��.|UQ\H]HWYpGHOPL� V]HPSRQWEyO� WHKiW� D]� D� IRQWRV� V]iPXNUD�� KRJ\� D� YiOODODWQDNPHQQ\LUH� QDJ\� D� N|UQ\H]HWL� NRFNi]DWD�� LOOHWYH�PLO\HQ� NDSDFLWiVVDO� UHQGHONH]LN� DKKR]�KRJ\� H]HNHW� D� NRFNi]DWRNDW� WHFKQLNDLODJ�� V]HUYH]HWLOHJ� pV�YDJ\� SpQ]�J\LOHJ� NH]HOQLWXGMD�$�N|UQ\H]HWYpG� FLYLO� V]HUYH]HWHN� D� YiOODODWRW� pULQW� |VV]HV� N|UQ\H]HWL� NpUGpVU�O� WXGR�PiVW�DNDUQDN�V]HUH]QL��NLYpYH�WDOiQ�D�N|UQ\H]HWYpGHOPL�N|OWVpJHNHW�$�PpGLD�VDMWy�NpSYLVHO�LW PLQGHQ�pUGHNOL��DPLQHN�YDQ�KtUpUWpNH��tJ\�D]�|VV]HV�IHOVRUROWWpPDN|U�LG�OHJHVHQ�pUGHNO�GpVL�N|U�NEH�NHU�OKHW�
(EE�O�D�U|YLG�IHOVRUROiVEyO�LV�OiWV]LN��KRJ\�PLQGHQ�FVRSRUW�MyO�N|U�OKDWiUROW�pUGHNHNNHOYLV]RQ\XO� D� YiOODODW� N|UQ\H]HWL� KDWiVDLKR]� pV� N|UQ\H]HWYpGHOPL� WHYpNHQ\VpJpKH]�� (]QHP� MHOHQWL� D]RQEDQ� D]W�� KRJ\� H]HQ� FVRSRUWRN� D� WHUPpV]HWL� N|UQ\H]HWHW� |QPDJiEDQ� LVpUWpNHVQHN� WDUWMiN�� V� D]�|NROyJLDL� V]HPOpOHWHW�YDOOMiN��7DOiQ� HJ\HV� N|UQ\H]HWYpG� FLYLOV]HUYH]HWHN�NpSYLVHOKHWLN� OHJHU�VHEEHQ�D]� |NROyJLDL� V]HPOpOHWHW��$� NRPPXQLNiFLyQDNQDJ\�V]HUHSH�OHKHW�H]HQ�pUWpNHN�YiOODODWL�HOIRJDGWDWiViEDQ�
������ $�NRPPXQLNiFLy�OHKHWVpJHV�IRUPiL
$�)XWXUH�,1(0� ������� pV� D�81(3� ������� ~WPXWDWyMD� HJ\DUiQW� KDQJV~O\R]]D�� KRJ\� DN|UQ\H]HWL� MHOHQWpVHN� FVDN� DNNRU� pULN� HO� FpOMXNDW�� KD� HOMXWQDN� D]� pULQWHWWHNKH]�� pV� YDQYLVV]DMHO]pV���$�NRPPXQLNiFLyQDN�W|EE�IRUPiMiW�OHKHW�PHJN�O|QE|]WHWQL�DV]HULQW��KRJ\PHQQ\LUH�HQJHGM�N��pUYpQ\HV�OQL�D]�pULQWHWWHN�EHIRO\iViW��$�81(3��������~WPXWDWyEDQPHJMHOHQLN��PLO\HQ� IHMO�GpVL� IRNR]DWRNRQ�PHKHW� NHUHV]W�O� D� MHOHQWpVHNNHO� NDSFVRODWRVNRPPXQLNiFLy��OiVG�7iEOi]DW�������
7iEOi]DW������$�N|UQ\H]HWL�MHOHQWpVVHO�NDSFVRODWRV�NRPPXQLNiFLy�OHKHW�VpJHL�)RUUiV��81(3�������HJ\ROGDO~�LQIRUPi�FLy�N|]]pWpWHO��QLQFVLJD]iQ�NRPPXQLNi�FLy

NpWROGDO~��SDVV]tY�NRPPXQLNiFLy�D]pULQWHWWHNNHO
W|EEROGDO~��DNWtY�NRPPXQLNiFLy�Qp�KiQ\�pULQWHWW�FVR�SRUWWDO

W|EEROGDO~��DNWtYNRPPXQLNiFLy�D]pULQWHWWHNNHO�PLQGHQRUV]iJEDQQLQFV�YLVV]DFVDWROiV pUWpNHO��ODSRN��SLDFLIHOPpUpVHN NHUHNDV]WDO��EHV]pO�JHWpV�pV�YLWDIyUXPRN NHUHNDV]WDO�EHV]pO�JHWpV�pV�YLWDIyUXPRNIHMO�GpVL�~W$KRJ\�KDODGXQN�D�N�O|QE|]� IRNR]DWRNEDQ�HO�UH��~J\�Q|YHNV]LN�D]�pULQWHWW�FVRSRUWRNLJpQ\HLQHN�PHJKDOOJDWiVD��pV�YiOLN�DNWtYYi�D�SiUEHV]pG��$�GROJR]DW�V]HPSRQWMiEyO�Fp�OXQN��KRJ\�D� W|EEROGDO~�NRPPXQLNiFLyV� Ii]LVED� pUM�QN��$�NRPPXQLNiFLy� IRUPiL� LWW� D
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NHUHNDV]WDO�EHV]pOJHWpV�pV�D�YLWDIyUXP�UHQGH]pVH��$]�HPSLULNXV�NXWDWiVVDO�H]W�D�IRUPiWYH]HWM�N�EH�$�NRPPXQLNiFLy�PHJYiOWR]WDWKDWMD�D�YiOODODW�pULQWHWW�FVRSRUWMDLKR]�YDOy�YLV]RQ\XOiViW�$�N|YHWNH]� WiEOi]DW�D]W�PXWDWMD�PHJ��PLO\HQ�LVPpUYHNNHO�EtU�D�OiWV]yODJRV�NRPPXQL�NiFLy��DPHO\�D�VWUDWpJLDL�YiOODODWRNUD�MHOOHP]����LOOHWYH�D�EL]DOPRQ�DODSXOy�NRPPXQLNi�FLy��DPHO\�PiU�HWLNDL�V]HPOpOHWHW�WDNDU��
7iEOi]DW������$�YiOODODWL�NRPPXQLNiFLy�OHKHWVpJHV�IRUPiL$]�ÄiONRPPXQLNiFLy´�MHOOHP]�L $�EL]DOPRQ�DODSXOy�NRPPXQLNiFLy�MHOOHP�]�LDNNRU�Q\LWRWW��DPLNRU�D]�NHOOHPHV�QHNL PLQGLJ�Q\LWRWWD�NRPPXQLNiFLyW�FVDN�My�35�QDN�WDUWMD WpQ\OHJHVHQ� pUGHNO�GLN� D]� pULQWHWW� FVRSRUWRNLJpQ\HL�LUiQWFVDN� OiWV]yODJ� DGMD�PHJ� D� YLVV]DMHO]pV� OHKHW ��VpJpW LQWHUDNWtY�D�IHOHNNHO
ÄQHYHOQL´�DNDUMD�D]�pULQWHWW�FVRSRUWRNDW D]�pULQWHWW�FVRSRUWRNDW�SDUWQHUQDN�WDUWMDHJ\ROGDO~DQ�LQIRUPiO NpUGH]�pV�SUyEiO�YiODV]ROQL�D�NpUGpVHNUHHOKDOOJDWMD�D�J\HQJH�SRQWRNDW HOLVPHUL� D� NRUiEEL� J\HQJH� SRQWRNDW�� PLQWSUREOpPiW)RUUiV��.HUHNHV�pV�.LQGOHU��V]HUN���9iOODODWL�N|UQ\H]HWPHQHG]VPHQW��������S�������IHOKDV]QiOiViYDO$� EL]DOPRQ� DODSXOy� NRPPXQLNiFLyEDQ� pUYpQ\HV�O� D]� HWLNDL� V]HPOpOHW�� DPHO\� D]pULQWHWWHNHW�� LOOHWYH� D]� iOWDOXN� YDOORWW� pUWpNHNHW� WLV]WHOHWEHQ� WDUWMD� $� YiOODODWRN� DMHOHQWpVHN� HOV� NLDGiVDNRU� YDOyV]tQ&OHJ� QHP� NH]GHPpQ\H]QHN� SiUEHV]pGHW� D]� pULQWHWWFVRSRUWMDLNNDO�� D� N|YHWNH]� OpSpVEHQ� SHGLJ� iONRPPXQLNiFLyW� IRO\WDWQDN�� V� FVDN� HJ\KRVV]~�IRO\DPDW�HUHGPpQ\HNpSSHQ�DODNXO�NL�D�EL]DOPRQ�DODSXOy�NRPPXQLNiFLy �
$]�HPEHUL�pUWpNHN�HOIRJDGiViYDO�D]� LQWHJUiOW�V]HPOpOHWKH]�PpJ�FVDN� IpO~WRQ� MiUXQN��$VWUDWpJLDL� V]HPOpOHWW�O� XJ\DQ� HO�UHOpSW�QN�� GH� D� YiOODODWL� P&N|GpV� N|UQ\H]HWL� KDWiVDLWYDOyV]tQ&OHJ� PpJ� FVDN� D]� HPEHUHNHW� pUW� KDWiVRQ� NHUHV]W�O� pUWpNHOM�N�� $]� LQWHJUiOWV]HPOpOHWEHQ� D� WHUPpV]HWL� pUWpNHN� WLV]WHOHWH V]LQWpQ� IRQWRV�� $� N|UQ\H]HWL� MHOHQWpVHNNHONDSFVRODWRV� NRPPXQLNiFLy� D]� |NROyJLDL� pUWpNHN� HOIRJDGiViEDQ� LV� VHJtWKHW�� KLV]HQ� DNRPPXQLNiFLy� WiUJ\D� pSSHQ� D� YiOODODW� pV� D� WHUPpV]HWL� N|UQ\H]HW� YLV]RQ\D��$� YiOODODWLP&N|GpV�pV�D� WHUPpV]HWL� pUWpNHN�PHJ�U]pVH�N|]|WW� D]RQEDQ�VRNV]RU� W|EE�iWWpWHOHQ�NH�UHV]W�O�MHOHQWNH]LN�D�NDSFVRODW��V�D�KRVV]~�KDWiVOiQFRN�PLDWW�QHKp]�HQQHN�D�NLPXWDWiVD�$PHQQ\LEHQ�D�YiOODODWRN�pULQWHWW�FVRSRUWMDL�N|]|WW�WDOiOKDWyN�RO\DQRN��DNLN�D�N| U�Q\H]HWL� HWLNiW�YDOOMiN�� DNNRU�D� YHO�N�NH]GHWW�SiUEHV]pG�KDWiViUD�D� YiOODODWL� YH] H�W�NEHQ�LV�HU�V|GKHW�D�WHUPpV]HWL�pUWpNHN�WLV]WHOHWH��(]HNQHN�D]�pUWpNHNQHN�D]�HOIRJD�GiVD�YDOyV]tQ&OHJ�PpJ�HPEHUL�pUWpNHN�HOIRJDGiViQiO�LV�KRVV]DEE�IRO\DPDW�
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��� $� N|UQ\H]HWL� MHOHQWpVHNNHO� NDSFVRODWRV� QHP]HWN|]L� pV� PD�J\DU�HPSLULNXV�NXWDWiVRN
$� N|UQ\H]HWYpGHOPL� LQIRUPiFLyN� N|]]pWpWHOpUH� YRQDWNR]y� NXWDWiVRN� NH]GHWEHQ� QHP|QiOOyDQ�� KDQHP� D� WiUVDGDOPL� LQIRUPiFLyN� N|]]pWpWHOpW� YL]VJiOy� NXWDWiVRN� UpV]HNpQWMHOHQWNH]WHN��$����DV�pYHNW�O�NH]GHWW�V]pWYiOQL�D�NpW�LUiQ\]DW��V�D�N|UQ\H]HWYpGHOPL�LQ�IRUPiFLyN|]OpV�|QiOOy�WpPD�OHWW��(]HQ�EHO�O�HO�V]|U�D]�pYHV�SpQ]�J\L� MHOHQWpVEHQ�YL]V�JiOWiN�D]�LQIRUPiFLy�N|]]pWpWHOW����D�N|UQ\H]HWL�MHOHQWpVHNNHO�NDSFVRODWRV�NXWDWiVRN�FVDND����HV�pYHNEHQ�NH]G�GWHN�
���� $�N|UQ\H]HWL�MHOHQWpVHN�WDUWDOPiW�YL]VJiOy�QHP]HWN|]L�IHOPpUpVHN
$]�|QiOOy�N|UQ\H]HWYpGHOPL�MHOHQWpVHNNHO�NDSFVRODWEDQ�D�WpPD�~MGRQViJiUD�YDOy� WHNLQ�WHWWHO�MHOHQOHJ�NHYpV�HPSLULNXV�NXWDWiV�iOO�UHQGHONH]pVUH�$�7iEOi]DW����� D�N|UQ\H]HWL�MHOHQWpVHN�WDUWDOPiUD�YRQDWNR]y�IHOPpUpVHNHW�IRJODOMD�|V]�V]H��$�VDMiW�HPSLULNXV�NXWDWiVKR]�D�N|YHWNH]��HUHGPpQ\HNUH�pUGHPHV�ILJ\HOQL�x� Q��D�MHOHQWpVNpV]tW��YiOODODWRN�V]iPD�x� HJ\UH�W|EE�NYDQWLWDWtY�LQIRUPiFLyW�WHV]QHN�N|]]p��PHJMHOHQLN�D]�pOHWFLNOXV�HOHP]pV��DKDWiVRN�V]iPV]HU&VtWpVH��x� PHJMHOHQQHN�D�IHQQWDUWKDWyViJJDO�NDSFVRODWRV�WpPiN�x� Q��D]�pULQWHWW�FVRSRUWRNNDO�NH]GHPpQ\H]HWW�SiUEHV]pG�x� D�PLQ�VpJ�LV�MDYXO�(V]HULQW�D�YiOODODWRN�UpV]pU�O�PXWDWNR]LN�KDMODQGyViJ�D�N|UQ\H]HWL�MHOHQWpVHN�NLDGiViUDpV�WDUWDOPL�WRYiEEIHMOHV]WpVpUH�$�N|YHWNH]�NEHQ�D�UHQGHONH]pVUH�iOOy�IHOPpUpVHN�UpV]OHWHVHEE�|VV]HKDVRQOtWy�HOHP]pVHVRUiQ� D]W� YL]VJiORP�� PLO\HQ� WpPDN|U|N�� WDUWDOPL� HOHPHN� ILJ\HOKHW�N� PHJ� D� MHOHQOHJLN�OI|OGL� MHOHQWpVHNQpO�� H]HQ�EHO�O�PLO\HQ�V]iPV]HU&VtWHWW� LQIRUPiFLyNDW� WDUWDOPD]QDN� DN|UQ\H]HWL�KDWiVRNUD�pV�D�SpQ]�J\L�LQIRUPiFLyNUD�YRQDWNR]yDQ�
�� $]� pYHV� MHOHQWpVHN� N|UQ\H]HWL� LQIRUPiFLyWDUWDOPiW� iOWDOiEDQ� WDUWDORPHOHP]pVVHO� YL]VJiOWiN� �OiVG� SO�,QJUDP�pV�)UD]LHU��������)UHHGPDQ�pV�6WDJOLDQR��������*DPEOH�HW��DO��������*UD\�HW��DO��������'HHJDQ�pV5DQNLQ��������%XUULWW�pV�:HOFK���������$� MHOHQWpVHNNHO�NDSFVRODWRV�NRPPXQLNiFLy� LV�V]iPRV�HPSLULNXVNXWDWiV� WpPiMD�YROW� �5RFNQHVV��������(SVWHLQ�pV�)UHHGPDQ��������7LOW��������'HHJDQ�pV�5DQNLQ���������.|�YHWNH]WHWpVHLNE�O� pUGHPHV�PHJHPOtWHQL� QpKiQ\DW��PHUW� VHJtWKHWL� D� VDMiW� HPSLULNXV� NXWDWiVW�� QHP�PLQGHQpULQWHWW� FVRSRUW� pUGHNO�GLN�D� N|UQ\H]HWL� LQIRUPiFLyN� N|]]pWpWHOH�� tJ\� D� YiOODODW� N|UQ\H]HWL� WHOMHVtWPpQ\HLUiQW��D]�pYHV�MHOHQWpV�YROW�D�OHJIRQWRVDEE�LQIRUPiFLyIRUUiV��D�WiUVDGDOPL�FVRSRUWRN�EL]DOPD�Q�WW�D�N|UQ\H�]HWL� LQIRUPiFLyNDW�PHJMHOHQWHW� YiOODODWRN� LUiQW��V]�NVpJHV�D� WDUWDOPL� WRYiEEIHMOHV]WpV��D�KLWHOHVVpJ�pV�D]pUWKHW�VpJ�Q|YHOpVH�
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7iEOi]DW������$�N|UQ\H]HWL�MHOHQWpVHN�WDUWDOPiYDO�NDSFVRODWRV�QHP]HWN|]L�NXWDWi�VRN�MHOOHP]�L6]HU]�N $�PLQWDQDJ\ViJD $ONDOPD]RWWPyGV]HUWDQ .|YHWNH]WHWpVHN
81(3������QHP]HWN|]L �� J\DNRULViJRNNYDOLWDWtY�HOHP�]pV

D�OHJW|EE�YiOODODW�pYHV�MHOHQWpVpEHQ�WHV]�N|]]p�N|UQ\�LLQIRUPiFLyW�YDJ\�FVDN�HJ\V]HU�DGRWW�NL�N�O|Q�N|UQ\H]HWLMHOHQWpVW�VRN�D�NYDOLWDWtY�WDUWDOP~�MHOHQWpV��GH�PiU�PHJMHOHQLN�DNYDQWLWDWtY�LQIRUPiFLyW�WDUWDOPD]y�LV81(3������QHP]HWN|]L �� J\DNRULViJRNNYDOLWDWtY�HOHP�]pV
OHJW|EE�MHOHQWpVNpV]tW��NYDQWLWDWtY�LQIRUPiFLyNDW�LV�N|]]p�WHV]�D�MHOHQWpVHN�PLQ�VpJH�MDYXOW�D�PHQHG]VPHQW�UHQGV]HUHN�pV�SROLWLNiN�iOWDOiEDQ�MyO�NLGRO�JR]RWWDN��D�SpQ]�J\HN�pV�D�IHQQWDUWKDWyViJ�D�OHJNHYpVEpNLGROJR]RWWDN�$�%RG\�6KRS�D]�HJ\HG�OL���DPHO\�WiUVDGDOPL��N|UQ\H]HWL�pVJD]GDViJL�NpUGpVHNHW�LV�WiUJ\DO81(3������QHP]HWN|]L ��� J\DNRULViJRNNYDOLWDWtY�HOHP�]pV
(X�YH]HW�D]�pUGHNFVRSRUWRN�EHYRQiViEDQ�WDQ~VtWiV�PHJLQGXOW�D�V]HNWRURN�N|]|WWL�|VV]HKDVRQOtWKDWyViJEDQ�D�J\yJ\V]HU�LSDU�YH]HW�pOHWFLNOXVHOHP]pV���]OHWL�WHUYH]pV�WHUpQ�D�'DQLVK�6WHHO:RUNV��(QVR��1HVWH��1RYR�1RUGLVN��6$6�pV�6XQ�&RPSDQ\WHOMHVtW�NLV�HOPR]GXOiV�D]�LQSXW�RXWSXWUyO�D�KDWiVRN�PHJMHOHQtWpVHIHOp�pUGHNFVRSRUWRN�EHYRQiVD��%RG\�6KRS��%3��0RQVDQWR�1RYR�1RUGLVN�IHQQWDUWKDWyViJL�WpPiN��(%�(GG\�*URXS��%RG\�6KRS/REHU�HW��DO�����86$

��� J\DNRULViJRN LG�EHQ�Q�WW�D�MHOHQWpVNpV]tW�N�V]iPD�D�MHOHQWpVHNEHQ������NYDOLWDWtY�LQIRUPiFLy�Q��D�GLDOyJXV�D]�ROYDVy�pV�D�MHOHQWpVNpV]tW��N|]|WW�LQWHUQHW�PLQW�NRPPXQLNiFLyV�FVDWRUQD�IHOKDV]QiOiVD�Q��Q��D�N|]]pWHWW�NYDQWLWDWtY�LQIRUPiFLyN�PHQQ\LVpJH,QFH������(J\HV�OW�.L�UiO\ViJ
�� WDUWDORPHOHP�]pV��$129$ N|UQ\H]HWV]HQQ\H]��YiOODODWRN�NHYHVHEE�My�KtUW�N|]|OQHN�LSDUiJDQNpQW�HOWpU�D�My�LQIRUPiFLy�N|]]pWpWHO�D]�pULQWHWW�FVRSRUW�IRQWRVViJD�D�YiOODODW�V]iPiUD�PHJKDWi�UR]]D���KRJ\�D�MHOHQWpVEHQ�N|]|OQHN�H�YHO�N�NDSFVRODWRVLQIRUPiFLyW.30*������QHP]HWN|]L ��� J\DNRULViJRN Q��D�MHOHQWpVNpV]tW�N�V]iPD�YHJ\LSDU��RODM�pV�Ji]LSDU�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�UHODWtY�PXWDWyV]iPRN0DUVDQLFK�����(8
�� J\DNRULViJRN OHJW|EE�(0$6�MHOHQWpV�DEV]RO~W�LQGLNiWRURNDW�KDV]QiO�PDJDV�D�N|UQ\H]HWL�WHOMHVtWPpQ\�LQGLNiWRURN�DONDOPD]iVD�LV��DODFVRQ\�D�PHQHG]VPHQW�pV�D�OHKHWVpJHV�KDWiVW�PXWDWyLQGLNiWRURN�DONDOPD]iVD.30*������ ��� J\DNRULViJRN Q�WW�D�MHOHQWpVNpV]tW�N�V]iPD�����������������������YHJ\LSDU��SDStU���N|]P&��RODM��pV�Ji]��J\yJ\V]HULSDU�YiOOD�ODWDL�DGQDN�NL�D�OHJQDJ\REE�V]iPEDQ�1pPHWRUV]iJEDQ��pV�6YpGRUV]iJEDQ�DGQDN�NL�D�OHJQDJ\REEV]i]DOpNEDQ�N|UQ\H]HWL�MHOHQWpVW�Q�WW�D�NYDQWLWDWtY�LQIRUPiFLyN�DUiQ\D�pV�D�FpORN�WHUYHNPHJMHOHQWHWpVH�LV
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��

$ WpPDN|U|N YL]VJiODWiQDN�DODSMD�D�.30*������HV�pV������HV�QHP]HWN|]L�IHOPpUpVH�pV/REHU�HW��DO�������HV�DPHULNDL� IHOPpUpVH� �OiVG�7iEOi]DW��������$]�HO�]� IHMH]HWEHQ�EH�PXWDWRWW�PLQLPiOLV�WpPDN|U�OLVWiW�IHOKDV]QiOYD�YL]VJiORP�D�MHOHQOHJL�MHOHQWpVHN�V]tQYR�QDOiW�
7iEOi]DW������$]�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*� IHO�PpUpV����

.30*� IHO�PpUpV����� DPHULNDL�IHOPpUpV�/REHU�HW��DO������
D�WHYpNHQ\VpJHN�EHPXWDWiVD Q�D� Q�D Q�D�D�N|UQ\H]HWL�SROLWLND ��� ��� �����N|UQ\H]HWL�PHQHG]VPHQW���.,5 ��� ��� ���� �FVDN� N|UQ\H]HWLV]HUYH]HW�D� YiOODODW�� WHOHSKHO\� N|UQ\H]HWL� KDWiVDL�LQSXWRN�pV�RXWSXWRN���V]iPV]HU&VtWHWW ������ ������ OHJDOiEE����
D�MRJV]DEiO\RNQDN�YDOy�PHJIHOHOpV ��� ��� ������ �IRO\DPDWEDQOHY��MRJL�HOMiUiVRN�D�N|UQ\H]HWYpGHOPL�FpORN�pV�WHUYH]HWW� LQWp]NH�GpVHN ��� ��� ������ �FVDN� V]iPV]H�U&VtWHWW�NDSFVRODWWDUWiV�D]�pULQWHWW�FVRSRUWRNNDO ��� �KHO\LN|]|VVpJ� ���� �KHO\LN|]|VVpJ� Q�D�
$�WiEOi]DW�DODSMiQ�D�N|YHWNH]� pV]UHYpWHO�WHKHW���$�IHOPpUpVHN�D]W�PXWDWMiN��KRJ\�D�PL�QLPiOLVDQ� HOYiUW� WpPDN|U|N� N|]�O� D]� pULQWHWW� FVRSRUWRNNDO� YDOy� NDSFVRODWWDUWiVW� PpJNHYpV�KHO\HQ� MHO]LN��EiU�FVDN�D�KHO\L�N|]|VVpJHW�pULQW� NpUGpVHNHW�YL]VJiOWiN�D�.30*IHOPpUpVHNEHQ��ËJ\�HQQHN�D�WpPiQDN�D�PHJMHOHQpVpU�O�QHP�WXGXQN�iOWDOiQRV�NpSHW�IHVWH�QL��$�W|EEL�WpPDN|U�D�IHOPpUW�YiOODODWRN�W|EEVpJpQpO�PHJMHOHQW��$�WHYpNHQ\VpJ�EHPXWD�WiViUyO�QHP�DGQDN�LQIRUPiFLyW�D�IHOVRUROW�QHP]HWN|]L�IHOPpUpVHN�
$�IHQWL�WiEOi]DW�LV�PXWDWMD��KRJ\�D�N|UQ\H]HWL�KDWiVRNDW�PiU�VRN�YiOODODW�V]iPV]HU&VtWL��$N|YHWNH]�NEHQ�D�PLQLPiOLV�HOYiUiVNpQW�PHJKDWiUR]RWW�LQSXW��pV�RXWSXW�HOHPHNHW�YHV]HPVRUUD�
$�7iEOi]DW������E�O� NLROYDVKDWy�� KRJ\�D� IHOKDV]QiOW� LQSXWRN�PD�PpJ�NLVHEE� V]i]D�OpNEDQ�V]HUHSHOQHN��PLQW�D�NLERFViWiVRN�pV�D�KXOODGpNRN ��$]�DQ\DJ�pV�Yt]IRJ\DV]WiV�UD�XJ\DQ�QHP�iOO�UHQGHONH]pVUH�QHP]HWN|]L�DGDW��D]�DPHULNDL�IHOPpUpV�DODSMiQ�D]RQEDQYDOyV]tQ&VtWKHW���KD�PHJ�LV�MHOHQLN��DUiQ\iEDQ�VRNNDO�NLVHEE��PLQW�D]�HQHUJLDIHOKDV]Qi�OiV��$� NLERFViWiVRNQiO� YLV]RQ\ODJ�PDJDV� V]i]DOpNRW� NpSYLVHO� D� OpJV]HQQ\H]� DQ\DJRNHPLVV]LyMD��V�D�MHOHQWpVHN�IHOpQpO�PiU�Yt]V]HQQ\H]pVUH�pV�KXOODGpNWHUPHOpVUH�YRQDWNR]yDGDWRNDW�LV�N|]|OQHN�
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7iEOi]DW������$�N|UQ\H]HWL�MHOHQWpVHNEHQ�N|]]pWHWW�V]iPV]HU&VtWHWW�KDWiVRN�QHP]HWN|]L�NXWDWiVRN�HUHGPpQ\HL�$�N|UQ\H]HWL�KDWiVRN $�KDWiVRN�D�YL]VJiOW�MHOHQWpVHN�KiQ\���EDQ�MHOHQQHN�PHJ".30*�IHOPpUpV���� .30*�IHOPpUpV����� /REHU��pV�WiUVDL�IHOPpUpVH�����LQSXWRN��DQ\DJRN Q�D� Q�D Q�D��Yt] Q�D� Q�D ����HQHUJLD ���� ��������PHJWDNDUtWiV� �����PHJWDNDUtWiV� ���
RXWSXWRNOHYHJ�V]HQQ\H]� DQ\DJRNNLERFViWiVD ��� ��� ������� �&2� pVy]RQERQWy�DQ\DJRN�Yt]V]HQQ\H]� DQ\DJRNNLERFViWiVD ��� ��� Q�D�
��KXOODGpNWHUPHOpV ��� ��� Q�D�$]������DV�RODV]� IHOPpUpV� �0DUVDQLFK�� ������ D]W� YL]VJiOWD�� KRJ\�D]�(0$6�N|UQ\H]HWLQ\LODWNR]DWRNEDQ PLO\HQ� LQGLNiWRURNDW� KDV]QiOWDN� D]� ,62� ������ V]DEYiQ\WHUYH]HWWHO|VV]HYHWYH��(]�D�PHJN|]HOtWpV�OHKHW�Yp�WHV]L��KRJ\�D�PXWDWyV]iPRN�D�NYDQWLWDWtY�LQIRU�PiFLyN� V]pOHVHEE� N|UpW� IRJMiN� iW��PLQW� D�PLQLPiOLV� HOYiUiVNpQW� V]HUHSO� LQSXW�RXWSXWDGDWRN��$]�(0$6�HO�tUiVEDQ�V]HUHSHO��KRJ\�D�N|UQ\H]HWYpGHOPL�KDWiVRNUyO� V]iP�V]HU&VtWHWW�LQIRUPiFLyNDW�NHOO�N|]]pWHQQL��H]pUW�QHP�PHJOHS���KRJ\�D�YL]VJiODWED�EH�YRQW�|VV]HV�Q\LODWNR]DW� WDUWDOPD]�N|UQ\H]HWL� WHOMHVtWPpQ\�PXWDWyV]iPRW��0DJDV�PLQGD]� LQSXW��PLQG�D]�RXWSXW� LQGLNiWRURN�DUiQ\D �iWODJEDQ�����I|O|WW���V�FVDN�D�Q\HUV�DQ\DJRN�IHOKDV]QiOiVD�V]HUHSHO�NLVHEE�V]i]DOpNEDQ��������$�OHJW|EE�MHOHQWpV�N|]|O�DE�V]RO~W�DGDWRNDW��PiU�����EDQ�PHJMHOHQQHN�D�UHODWtY�LQGLNiWRURN�LV��WHUPHOpV�HJ\VpJpUH�DONDOPD]RWWDN� V]iPiUD� YDJ\� PXQNDyUiNUD� YRQDWNR]WDWYD��� .|UQ\H]HWL� PHQHG]VPHQWLQGLNiWRURNDW�D�Q\LODWNR]DWRN�����D�WDUWDOPD]��OHJLQNiEE�D�N|UQ\H]HWYpGHOPL�N|OWVpJH�NHW�pV�D�EHMHOHQWHWW�SDQDV]RN�V]iPiW��$�KDWYDQNpW�N|UQ\H]HWL�Q\LODWNR]DW�HJ\LNpEHQVHP� WHV]QHN� N|]]p� N|UQ\H]HWL� iOODSRWRW� MHOOHP]� PXWDWyW�� V� FVDN� QpJ\� MHOHQWpVEHQV]HUHSHO�YDOyV]tQ&VtWKHW��KDWiVW�pUWpNHO��LQGLNiWRU�
$�SpQ]�J\L� LQIRUPiFLyN WHNLQWHWpEHQ� D�.30*������HV� pV� �����HV� � IHOPpUpVHL� V]HULQWPpJ�NHYpV�YiOODODW�����������������������V]iPRO�EH�D�N|UQ\H]HWYpGHOPL�N|OWVpJHNU�O�$]�RODV]�NXWDWiV�DODSMiQ�D�YL]VJiOW�N|UQ\H]HWL�Q\LODWNR]DWRN�����EDQ�N|]|OQHN�N|UQ\H�]HWYpGHOPL�N|OWVpJDGDWRNDW�
�� $�]iUyMHOEHQ�N|]|O�pUWpN�D�.30*������HV�IHOPpUpVpE�O�V]iUPD]LN��DKRO�D]������HV�pV������HV�IHOPp�UpV�HUHGPpQ\HLW�HJ\DUiQW�N|]OLN��9pOHPpQ\HP�V]HULQW�D]������HV�IHOPpUpVEHQ�V]HUHSO� ����IpOUHV]iPROiVHUHGPpQ\H�� XJ\DQLV� D]� �����HV� IHOPpUpV� |VV]HIRJODOyMiEDQ� ���� PHJYL]VJiOW� YiOODODWEyO� ��� YiOODODWQiOMHOH]WpN�D]�HQHUJLDKDWpNRQ\ViJ�PHJMHOHQtWpVpW��.30*�����������ROG����H]�SHGLJ�����
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$�N|OWVpJHN�VWUXNW~UiMiUD�YRQDWNR]yDQ�FVDN�D]�RODV]�IHOPpUpV�XWDO�DUUD��KRJ\�D�N|UQ\H�]HWYpGHOPL�N|OWVpJHN�N|]|WW�EHUXKi]iVRN�pV�P&N|GpVL�N|OWVpJHN�HJ\DUiQW� V]HUHSHOQHN�(J\LN�IHOPpUpV�VHP�YL]VJiOMD�D]RQEDQ��KRJ\�D�YiOODODWRN�YDMRQ�N|]]pWHV]QHN�H�EHYpWH�OHNUH��PHJWDNDUtWiVRNUD�YRQDWNR]y�DGDWRNDW�
���� 1HP]HWN|]L�pV�PDJ\DU�NXWDWiVRN�N|UQ\H]HWL�NRPPXQLNiFLyV�HOHPHL
$� MHOHQWpVHN� WDUWDOPL� HOHPHL�PHOOHWW� D� NXWDWiV� V]HPSRQWMiEyO� IRQWRV� NpUGpV� D]� pULQWHWWFVRSRUWRN�MHOHQWpVVHO�NDSFVRODWRV� LQIRUPiFLyV� LJpQ\H�LV�� LOOHWYH�D� MHOHQWpV�IHOKDV]QiOiVDD]�pULQWHWW�FVRSRUWRNNDO�W|UWpQ� NRPPXQLNiFLyKR]��$�N|YHWNH]� WiEOi]DW�D]�HGGLJL�LO\HQLUiQ\~�QHP]HWN|]L�IHOPpUpVHNHW�IRJODOMD�|VV]H�
7iEOi]DW������$�N|UQ\H]HWL�MHOHQWpVHN�NRPPXQLNiFLyMiYDO�NDSFVRODWRV�QHP]HWN|]LIHOPpUpVHN+YDWNR]iV 0LO\HQ�FVRSRUWRNDW�NpUGH]WHNPHJ" $�IHOPpUpV��HOHP]pV�PyG�V]HUWDQD .|YHWNH]WHWpV
*(0,������ N|UQ\H]HWYpG��FVRSRUW���LQWp]PpQ\LEHIHNWHW�N��KDWyViJRN��PpGLD��YiOOD�ODWL�V]DNHPEHUHN

IHOPpUpV��IyNXV]�FVRSRUW�NpUG�tY���V]HPLQiULXP�FVR�SRUWRQNpQW�D�N|]|V�YpOHPpQ\NLDODNtWiViUD
HOHP]pV��J\DNRULViJ

D�N|UQ\H]HWYpGHOPL�MHOHQWpVHNHWFVDN�D�KDWyViJL�MHOHQWpVHN�HO�]LNPHJ��D�N|UQ\H]HWL�MHOHQWpVHN�KLWH�OHVVpJH�PpJ�DODFVRQ\��D�I�JJHWOHQV]DNpUW�L�pUWpNHOpV�QHP�VRNDW�WHV]KR]]i�D�KLWHOHVVpJKH]D�My�pV�D�URVV]�LQIRUPiFLyN�HJ\HQ�V~O\D�D�OHJIRQWRVDEE�MHOOHP]��DN�OV��pULQWHWWHN�V]iPiUD81(3������ DONDOPD]RWWDN��KHO\L�N|]|VVpJHN�N|UQ\H]HWYpG��FVRSRUWRN��KDWyViJRN�PpGLD��YHY�N��V]iOOtWyN��SpQ]�J\LN|]|VVpJ��LSDUiJL�V]|YHWVpJHN�WXGRPiQ\RV�pOHW��RNWDWiV
IHOPpUpV��LQWHUM~NHVHWWDQXOPiQ\RN DONDOPD]RWWDN��HJ\HWHPHN�D�OHJp U�GHNO�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��|QNRU�PiQ\]DW��DONDOPD]RWWDN��KDWyViJ�V]pOHV�Q\LOYiQRVViJ��V]iOOtWyN��PiVYiOODODWRN��YHUVHQ\WiUVDN��PpGLDVD M�Wy��NXWDWyN��WDQ~VtWy�FpJHN��WDQiFV�DGyFpJHN

IHOPpUpV��NpUG�tYHV�IHOPpUpV
HOHP]pV��J\DNRULViJ

PtJ�D�YiOODODWRN�D�IRJ\DV]WyNDW�KHO\L�N|]|VVpJHNHW��|QNRUPiQ\]D�WRW��DONDOPD]RWWDNDW��KDWyViJRW�V]pOHV�Q\LOYiQRVViJRW�pV�D�V]iOOtWy�NDW�FpOR]WiN�PHJ�D�MHOHQWpVHNEHQ�DGGLJ�D�IRJ\DV]WyN��PiV�YiOODODWRN�NXWDWyN��WDQiFVDGy�FpJHN�pUGHNO�G�WHN�OHJLQNiEE�D]�(0$6��Q\LODWNR�]DWRN�LUiQW$]�HPSLULNXV�NXWDWiVRN�HUHGPpQ\HL�DODSMiQ�D�N|YHWNH]��pV]UHYpWHOHN�WHKHW�N�x� $�NXWDWiVRNQiO�D�NpUG�tYHV�IHOPpUpVUH�pS�O� NYDQWLWDWtY�HOHP]pV�PHOOHWW�PHJMHOHQLND]�LQWHUM~UD�DODSR]RWW�HVHWWDQXOPiQ\�NpV]tWpV��D�IyNXV]FVRSRUWEDQ�W|UWpQ� LQIRUPiFLy�FVHUH�LV��(]�D��NYDOLWDWtY�NXWDWiVL�WHFKQLNiN�WHUMHGpVpW�MHO]L�x� $�NRPPXQLNiFLy�HU�VtWpVH�IRQWRVQDN�OiWV]LN��PHUWx� NHYpV�WiUVDGDOPL�FVRSRUW�pUGHNO�GLN�D�MHOHQWpVHN�LUiQW�x� PiV�D�FpOFVRSRUW��PLQW�DNLN�pUGHNO�GQHN�D�MHOHQWpVHN�LUiQW�x� KLWHOHVVpJ�QHP�D�WDQ~VtWiVRQ�P~OLN�
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0LYHO�0DJ\DURUV]iJRQ�VHP�D]�pYHV�SpQ]�J\L��VHP�D�N|UQ\H]HWL�MHOHQWpVHN�IHOKDV]QiOi�ViYDO� NDSFVRODWRVDQ� QHP� IRO\WDN� NXWDWiVRN�� H]pUW� FVDN� D]W� YL]VJiOKDWMXN� PHJ�� KRJ\� DPDJ\DU�N|UQ\H]HWL�PHQHG]VPHQW�NXWDWiVRN�WDUWDOPD]QDN�H�NRPPXQLNiFLyYDO�NDSFVROD�WRV� HOHPHNHW��$� NXWDWiVL� HUHGPpQ\HN� VHJtWHQHN� DQQDN�PHJiOODStWiViEDQ��PHO\� FVRSRU�WRNQDN�YDQ�EHIRO\iVD�D�YiOODODWRNUD�N|UQ\H]HWYpGHOPL�NpUGpVHN�NDSFViQ�pV�D�YiOODODWRNPLO\HQ�NRPPXQLNiFLyV�HV]N|]|NHW�KDV]QiOQDN��OiVG�7iEOi]DW�������
7iEOi]DW�������$�PDJ\DU�YiOODODWL�MHOHQWpVHN�NRPPXQLNiFLyYDO�NDSFVRODWRV�HUHG�PpQ\HL6]HU]��N� 1DJ\�KDWiVVDO�EtUy�FVR�SRUWRN �$]�pULQWHWW�FVRSRUWRNQ\RPiViW�EHIRO\iVROyYiOWR]yN

/HJJ\DNUDEEDQ�KDV]QiOWNRPPXQLNiFLyV�HV]N|�]|N.HUHNHV�5RQGLQHOOL��9DVWDJ�����
� � QHP�MHOOHP]��Q\LOYiQRVViJ�WiMpNR]WDWi�VD�]|OG�PDUNHWLQJ%RGD�3DWDNL������� iOODPL�LQWp]PpQ\HN��PH�QHG]VPHQW�DONDOPD]RWWDN�WXODMGRQRVRN

PpUHW��N|UQ\H]HWYpGHOHPLQWp]PpQ\HV�OWVpJH��N|U�Q\H]HWYpGHOPL�WHYpNHQ\VpJ
�

=VyND������� KDWyViJ���J\IHOHN��WXODMGR�QRVRN WXODMGRQYLV]RQ\RN �
3DWDNL�5DGiFVL������ iOODPL�LQWp]PpQ\HN��PH�QHG]VPHQW�DONDOPD]RWWDN�WXODMGRQRVRN

PpUHW��N|UQ\H]HWYpGHOHPLQWp]PpQ\HV�OWVpJH�VWDNHKROGHU�IyNXV]�LQWp]�PpQ\HV�OWVpJH
YHY�N�WiMpNR]WDWiVD

&VXWRUD������� IHOV�YH]HW�N��KDWyViJRN�YHUVHQ\WiUVDN (8�SLDF��SLDFL�WpQ\H]�N�V]HQQ\H]pV �
3DWDNL�7yWK������� IHOV�YH]HWpV��KDWyViJRN�WXODMGRQRVRN .,5 �
%LUy������� DONDOPD]RWWDN��KDWyViJRN�WXODMGRQRVRN��KHO\L�N|]|V�VpJHN

pUGHNFVRSRUWRN�Q\RPiVD�.,5�HOYiUiV��KDWyViJL�HO��tUiVRNQDN�YDOy�PHJIHOHOpV
V]HPpO\HV�PHJEHV]pOpVHN�J\iUOiWRJDWiVRN��pYHVMHOHQWpVHN.HUHNHV��HW��DO������ MRJV]DEiO\DONRWyN�KDWyViJRN��YiOODODWL�YH]HW�N��WXODMGR�QRVRN

QLQFV�V]LJQLILNiQV�NDSFVRODWHJ\LN�YiOODODWL�DODSMHOOHP�]�YHO�VHP
pYHV�MHOHQWpV��WHUPpN�YDJ\WHUPpN�UHNOiPMD

0LQGHJ\LN�HOHP]pV�D]W�WiPDV]WRWWD�DOi��KRJ\x� D�N|UQ\H]HWL�WpPiM~�NRPPXQLNiFLy�YLV]RQ\ODJ�DODFVRQ\�V]LQWHQ�iOO�x� D]�DONDOPD]RWW�HV]N|]|N�N|UH�NRUOiWR]RWW�x� OHJLQNiEE�D�KDWyViJRN��D�WXODMGRQRVRN�pV�D�YiOODODWYH]HW�N�EHIRO\iVROMiN�D�YiOODODWR�NDW�N|UQ\H]HWL� WHYpNHQ\VpJ�NEHQ�� D� KHO\L�|QNRUPiQ\]DWRN� pV� D� N|UQ\H]HWYpG� FVR�SRUWRN�N|]HSHV�V]LQWHQ�KDWQDN�D�YiOODODWRNUD�
$�PHJYL]VJiOW�QHP]HWN|]L�pV�PDJ\DU�NXWDWiVL�HUHGPpQ\HN�VHJtWVpJHW�Q\~MWDQDN�D�VRURQN|YHWNH]��HPSLULNXV�NXWDWiV�NHUHWHLQHN�D�PHJKDWiUR]iViKR]�$�QHP]HWN|]L�NXWDWiVRN�iOWDOiEDQ�IHOWiUy� MHOOHJ&HN�YROWDN��QHP�HJ\�HOPpOHW� WHV]WHOpVpWV]ROJiOWiN��(]HQ�MHOOHP]�M�N�HOOHQpUH�|VV]HKDVRQOtWiVL�DODSRW�DGQDN�D�PDJ\DU�MHOHQWpVHN
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��� $]�HPSLULNXV�NXWDWiV�NHUHWHL
$]�HPSLULNXV�NXWDWiV�FpOMD�DQQDN�YL]VJiODWD��KRJ\�D�PDJ\DURUV]iJL�N|UQ\H]HWL�MHOHQWpVHNNRPPXQLNiFLyMiYDO�D�YiOODODWRN�HOPR]GXOKDWQDN�H�D]�pUWpNDODS~�PRGHOO�IHOp��DPHO\�HJ\|NROyJLDL�pV�WiUVDGDOPL�V]HPSRQWEyO�LV�IHOHO�VHEE�YLVHONHGpVW�MHOHQW�$�YL]VJiODW�NLWHUMHG�D�MHOHQWpVHN�WDUWDOPiUD�pV�KiURP�pULQWHWW�FVRSRUWWDO��|QNRUPiQ\]DW�KDWyViJ��N|UQ\H]HWYpG��V]HUYH]HW��HOLQGtWRWW�W|EEROGDO~�NRPPXQLNiFLyUD�$�MHOHQWpVHN�WDUWDOPL�HOHP]pVH�DODSMiQ�PHJiOODStWKDWy��KRO�WDUWDQDN�D�PDJ\DU�MHOHQWpVHND�QHP]HWN|]L�PLQLPiOLV�HOYiUiVRNKR]�NpSHVW�pV�PLEHQ�IHMOHV]WKHW� WRYiEE�D� WDUWDORP�DOHJWHOMHVHEE�~WPXWDWyN��LOOHWYH�D�OHJNLYiOyEE�QHP]HWN|]L�J\DNRUODW�DODSMiQ�$� YL]VJiODW� PiVLN� HOHPH� D]� pULQWHWW� FVRSRUWRN� LQIRUPiFLyV� LJpQ\pQHN� IHOPpUpVH� pVHJ\H]WHWpVH�D�YiOODODW�HONpS]HOpVHLYHO��(QQHN�SDVV]tY�IRUPiMD�HJ\�W|EE�UpV]E�O�iOOy�NpU�G�tYHV� IHOPpUpV�� LQWHUDNWtY� IRUPiMD� SHGLJ� HJ\� NHUHNDV]WDO� EHV]pOJHWpV��$� IyUXPRQ� � D]LJpQ\HN�NLQ\LOYiQtWiVD�pV�D]�HUU�O�IRO\y�YLWD�HJ\�~MIDMWD�NDSFVRODW�HOLQGtWiViUD�LV�OHKHW��VpJHW�DG��V�D�N|YHWNH]��MHOHQWpVHN�WDUWDOPD�N|]HOtWKHW�D]�HOYiUiVRNKR]�$�NXWDWiV�HVV]HQFLiMD�D�NRPPXQLNiFLy�SR]LWtY�V]HUHSpQHN�EL]RQ\tWiVD��V�H]]HO� �� D]�HO�PpOHWL�UpV]HNKH]�NDSFVROyGyDQ����D]�pUWpNDODS~�PHJN|]HOtWpV�FVtUiLQDN�IHOIHGH]pVH�
���� +LSRWp]LVHN
+����$�PDJ\DURUV]iJL�MHOHQWpVHN�V]tQYRQDOD�PHJIHOHO�D�PLQLPiOLV�QHP]HWN|]L�HOYiUi�VRNQDN��GH�YDQ�WRYiEEIHMOHV]WpVL�OHKHW�VpJ+������D�WpPDN|U|N�+������D�V]iPV]HU&VtWHWW�LQIRUPiFLyN�+������pV�H]HQ�EHO�O�D�SpQ]�J\L�LQIRUPiFLyN�N|]]pWpWHOpEHQ�HJ\DUiQW�+����$�MHOHQWpVNpV]tWpV�MHOHQOHJL�IRO\DPDWiEDQ�IHOOHOKHW�N�KLiQ\RVViJRN��XJ\DQLV�D�YiO�ODODWRN +������1HP�KDWiUR]]iN�PHJ��PLO\HQ�FVRSRUWRNQDN�V]yO�D�MHOHQWpV�+������1HP�PpULN�IHO�D�FVRSRUWRN�LQIRUPiFLyV�LJpQ\HLW�+������1HP�IRO\WDWQDN��SiUEHV]pGHW�D]�pULQWHWW�FVRSRUWRNNDO�D�MHOHQWpV�WDUWDOPiWLOOHW�HQ�+������1HP�MyO�EHFV�OLN�PHJ�D]�LQIRUPiFLyV�LJpQ\HNHW�+������0iVW�DNDUQDN�N|]|OQL��PLQW�DPLW�D]�pULQWHWW�FVRSRUWRN�V]HUHWQpQHN�+������1LQFV�NLDODNXOW�N|UQ\H]HWL�V]iPYLWHOL�UHQGV]HU�N�
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���� $]�HPSLULNXV�NXWDWiV�PyGV]HUHL
(EEHQ� D� IHMH]HWEHQ� D]� DONDOPD]RWW� PyGV]HUHNHW� LVPHUWHWHP�� D]RQ� EHO�O� EHPXWDWRP� DIHOPpUpV�N|U�OPpQ\HLW�pV�D�PyGV]HUHN�MHOOHJ]HWHVVpJHLW�� VWUXNW~UiMiW��$�UpV]OHWHV�HOHP�]pVQpO�DGRP�PDMG�PHJ��KRJ\�D]�HJ\HV�PyGV]HUHNE�O�PLW�pV�PLO\HQ�PyGRQ�KDV]QiOWDPIHO��V�LVPHUWHWHP�D�IHOGROJR]iV�PyGV]HUWDQiW�
$]�HOHP]pV�DODSMiXO�V]ROJiOy�DGDWRN�|VV]HJ\&MWpVpUH�KiURPIpOH�PyGV]HUW�DONDOPD]WDP�$�N|UQ\H]HWL�MHOHQWpVHNHW�WDUWDOPLODJ��W|EE�V]HPSRQW�DODSMiQ�HOHPH]WHP��PHOO\HO�FpORPD�PDJ\DU� MHOHQWpVHN�QHP]HWN|]L�J\DNRUODW�DODSMiQ� W|UWpQ� pUWpNHOpVH�YROW��$� MHOHQWpVHNNRPPXQLNiFLyMiUD� YRQDWNR]yDQ� D� OHJIRQWRVDEE� DGDWYpWHOL� IRUUiVNpQW� D� MHOHQWpVNpV]tW�YiOODODWRN�pV�NLYiODV]WRWW� pULQWHWW�FVRSRUWMDLN�N|UpEHQ�PHJUHQGH]HWW�NHUHNDV]WDO�EHV]pO�JHWpV� V]ROJiOW��$� NHUHNDV]WDO� YLWD� HO�NpV]tWpVHNpQW� pV� NLHJpV]tWpVHNpQW� W|EE� NpUG�tY� LVNLN�OGpVUH�NHU�OW��tJ\�D�MHOHQWpVNpV]tWpV�N|U�OPpQ\HLU�O�pV�D�YiOODODWRN�N|UQ\H]HWL�LQIRU�PiFLyV� UHQGV]HUpU�O�� D]� pULQWHWW� FVRSRUWRN� WpPDEHOL� WiMpNR]RWWViJiUyO� pV� LQIRUPiFLyVLJpQ\HLU�O��D� MHOHQWpVHN�pUWpNHOpVpU�O��V�D�YLWDIyUXPRW�N|YHW�HQ�D� WRYiEEOpSpV�OHKHW�Vp�JHLU�O��$�N|YHWNH]�NEHQ�H]HQ�PyGV]HUHNHW�LVPHUWHWHP�
������ $�MHOHQWpVHN�WDUWDOPL�HOHP]pVH
0DJ\DURUV]iJRQ�HGGLJ����YiOODODW�DGRWW�NL���|VV]HVHQ������|QNpQWHV�N|UQ\H]HWL�MHOHQWpVW�$�MHOHQWpVHN�WDUWDOPL�HOHP]pVpYHO�D]W�YL]VJiORP��PLO\HQ�V]tQYRQDO~DN�D�PDJ\DU�MHOHQWp�VHN�D�QHP]HWN|]L�J\DNRUODWKR]�NpSHVW�$� GRNXPHQWXPRN� WDUWDOPL� YL]VJiODWiQDN� OHJHOWHUMHGWHEE� PyGV]HUH� D� WDUWDORPHOHP]pV�.RUOiWDL�pV�J\HQJHVpJHL�PLDWW�PpJVHP�H]W��KDQHP�HJ\�HJ\V]HU&EEHW��D�ÄOLVWiV�PyGV]HUW´YiODV]WRWWDP��ÈOWDODP�PHJDGRWW���D]�HOPpOHWL�UpV]EHQ�NLIHMWHWW���WpPDOLVWiN�PHJMHOHQpVpWYL]VJiOWDP�D� MHOHQWpVHNEHQ���HV� �YDQ�QLQFV�� YDJ\� ���DV� �QHP� MHOHQLN�PHJ��PHJMHOHQLN�UpV]OHWHV�WiUJ\DOiV��VNiOiQ�$�N|YHWNH]��NpUGpVHNUH�NHUHVWHP�D�YiODV]W����0LO\HQ�WpPDN|U|NHW�V]HUHSHOWHWQHN�D�PDJ\DU�YiOODODWRN�D�N|UQ\H]HWL�MHOHQWpVHLNEHQ"���0LO\HQ�IL]LNDL�PXWDWyV]iPRNDW�WHV]QHN�N|]]p"���0LO\HQ�SpQ]�J\L�PXWDWyV]iPRNDW�WHV]QHN�N|]]p"���0LO\HQ�V]HPSRQWRNDW�YHV]QHN�ILJ\HOHPEH�D�PXWDWyV]iPRN�NLDODNtWiViQiO"
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0LQGHJ\LN�NpUGpVQpO� D�QHP]HWN|]L� V]DNLURGDORPUyO� �~WPXWDWyN�� IHOPpUpVHN�� V]yOy�NR�UiEEL�HOHP]pVHLPHW�YHWWHP�DODSXO��V�YL]VJiOWDP�HJ\UpV]W�D�PLQLPiOLVDQ�HOYiUW��PiVUpV]WD�OHJMREEQDN�YDJ\�LGHiOLVQDN�WDUWRWW�WDUWDOPL�HOHPHN�PHJMHOHQpVpW�
������ .HUHNDV]WDO�EHV]pOJHWpV���D�N|UQ\H]HWL�MHOHQWpVHN�V]HUHSpU�O
$�NHUHNDV]WDO�YLWD�HJ\�LQWHUDNWtY�PyGV]HU��DPHO\QHN�NHUHWpEHQ�D�PHJKtYRWWDNQDN�OHKH�W�VpJ�N�YDQ�YpOHPpQ\�N�PHJIRJDOPD]iViUD�pV��WN|]WHWpVpUH��(PHOOHWW�D�UpV]WYHY�N�WD�QXOiVL�IRO\DPDWiW�LV�VHJtWL��PLYHO�E�YtWL�D�WiUJ\L�LVPHUHWHNHW��IHOWiUMD�D]�HJ\HV�FVRSRUWpU�GHNHNHW��V�D�NRPPXQLNiFLy�UpYpQ�HO�PR]GtWMD�D�N|OFV|Q|V�PHJpUWpVW�LV�
$� YiOODODWL� FVRSRUW�PHOOHWW� KiURP� pULQWHWW� FVRSRUW� NHU�OW� NLYiODV]WiVUD�� D� N|UQ\H]HWYp�GHOPL�KDWyViJ��D]�|QNRUPiQ\]DW��LOOHWYH�N|UQ\H]HWYpG��V]HUYH]HWHN�$]�pULQWHWW�FVRSRUWRN�NLYiODV]WiViQiO�DUUD� W|UHNHGWHP��KRJ\�D�KD]DL����� MHOHQWpVNpV]tW�YiOODODWWDO�NDSFVRODWEDQ�iOOy�V]HUYH]HWHNHW�KtYMDN�PHJ��$]�HO�]HWHV�YiOODODWL�IHOPpUpVHN�.HUHNHV� HW�� DO��� ������ LOOHWYH� D� MHOHQWpVNpV]tW� YiOODODWRN� N|UpEHQ� YpJ]HWW� V]HPpO\HVPHJNpUGH]pV�� D]W� PXWDWWiN�� KRJ\� D� YiOODODWRN� D� KDWyViJRNDW� pV� D]� |QNRUPiQ\]DWRNDWWDUWMiN�D�N�OV� pULQWHWW�FVRSRUWRN�N|]�O�D�OHJIRQWRVDEEQDN��$�KDWyViJL�FVRSRUWEDQ�D�.|U�Q\H]HWYpGHOPL�0LQLV]WpULXP��N|UQ\H]HWYpGHOPL�IHO�J\HO�VpJHN�pV�D�Yt]�J\L�LJD]JDWyVi�JRN�NHU�OWHN�NLYiODV]WiVUD��0LQG�D�KDWyViJRNQiO�PLQG�D]�|QNRUPiQ\]DWRNQiO�D�V]HUYH�]HWHN�YH]HW�LW�NHUHVWHP�PHJ� OHYpOEHQ�� LOOHWYH� WHOHIRQRQ�� pV�NpUWHP� LOOHWpNHV�PXQNDWiU�VDLN� UpV]YpWHOpQHN� HQJHGpO\H]pVpW�� $� N|UQ\H]HWYpGHOPL� IHO�J\HO�VpJHN� |VV]HWHWW� IHOD�GDWN|UH�PLDWW�W|EE�V]DNWHU�OHW��N|UQ\H]HWL�HOHPKH]�NDSFVROyGy�pV�HJ\pE�V]DNPD��NpSYL�VHO�MpW�LV�IHONpUWHP�D�UpV]YpWHOUH�$�N|UQ\H]HWYpG� V]HUYH]HWHN�D�YiOODODWL� IHOPpUpVHN��.HUHNHV�HW��DO��������� LOOHWYH�VDMiWPHJNpUGH]pV��DODSMiQ�XJ\DQ�QHP�V]iPtWDQDN�D�YiOODODWRN�iOWDO�IRQWRVQDN�WDUWRWW�pULQWHWWFVRSRUWRN�N|]p��NLYiODV]WiVXN�IRQWRV�YROW�NpW�RN�PLDWW�LV��(J\UpV]W�D�N|UQ\H]HWL��|NROy�JLDL�pUWpNHNHW��N�NpSYLVHOKHWLN� OHJLQNiEE�D� WiUVDGDOPL�FVRSRUWRN�N|]|WW��PiVUpV]W�D� OD�NRVViJL� LJpQ\HNHW� N|]YHWtWKHWLN� D� YiOODODWRN� IHOp��0LYHO� NHYpV� MHOHQWpVNpV]tW� YiOODODWMHO]HWW�NDSFVRODWRW�YDJ\�HJ\�WWP&N|GpVW�N|UQ\H]HWYpG� FLYLO�V]HUYH]HWWHO��H]pUW�D]RNDW�DFLYLO� V]HUYH]HWHNHW�NHUHVWHP�PHJ��DPHO\HN�KD�QHP� LV� IRJODONR]WDN�YiOODODWL�N|UQ\H]HW�YpGHOPL�WpPiYDO��GH�PiU�YROW��YiOODODWWDO�NDSFVRODWXN��YDJ\�LUiQ\XOWViJXN�PLDWW�pUGHNHV�QHN�PXWDWNR]RWW�V]iPXNUD�D�YiOODODWL�N|UQ\H]HWYpGHOHPU�O�V]yOy�LQIRUPiFLyN�PHJV]HU�]pVH�
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$�WpPD�~MGRQViJD�PLDWW�IRQWRV�YROW�D�UpV]WYHY�N�PLQpO�DODSRVDEE�IHONpV]tWpVH��XJ\DQLVKDWpNRQ\� YLWiUD� FVDN� DNNRU� OHKHWHWW� V]iPtWDQL�� KD� D� WpPiEDQ� NHOO� MiUWDVViJJDO� UHQGHO�NH]QHN��(QQHN�HO�VHJtWpVpUH�D]�DOiEEL�KiWWpUDQ\DJRN�NHU�OWHN�NLN�OGpVUH�D�YiOODODWRN�pVPHJKtYRWW�pULQWHWW�FVRSRUWMDLN�UpV]pUH�x� NpUG�tY�D]�pULQWHWW�FVRSRUWRN�LQIRUPiFLyV�LJpQ\HLU�O��YiOODODWRN�NLYpWHOpYHO��x� D�UHQGHONH]pV�QNUH�ERFViWRWW�N|UQ\H]HWL�MHOHQWpVHN�����GE��x� HJ\����ROGDODV�|VV]HIRJODOy�D�MHOHQWpVHN�QHP]HWN|]L�WDSDV]WDODWDLUyO�x� pUWpNHO��ODS�D�MHOHQWpVHNU�O�$�IRO\DPDWRV�tUiVEHOL�pV�V]yEHOL�NRPPXQLNiFLy�EL]WRVtWRWWD��KRJ\�PLQpO�W|EEHQ�MHOHQMH�QHN�PHJ�D�IyUXPRQ��$]�HO�]HWHV�pUGHNO�GpV�XJ\DQ�PDJDV�YROW��GH�D�PyGV]HU�pV�D�WpPD~MV]HU&VpJH�PLDWW�D�WpQ\OHJHV�UpV]YpWHOL�DUiQ\W�QHKp]�YROW�HO�UH�PHJtWpOQL��$�YiOODODWRNpV� D�KDWyViJL�NpSYLVHO�N�SR]LWtY�KR]]iiOOiVD� QDJ\EDQ� KR]]iMiUXOW� D� IyUXP�PHJUHQGH]�KHW�VpJpKH]�
$� NHUHNDV]WDO� EHV]pOJHWpV� EHYH]HW� UpV]E�O� pV� WHPDWLNXV� EORNNRNEyO� iOOW� D]� DOiEELDNV]HULQW��OiVG�PHOOpNOHW������ROG���$�EHYH]HW� HO�DGiV�D�MHOHQWpVNpV]tWpV�IRQWRVViJiUyO�pV�D�N|UQ\H]HWL�PHQHG]VPHQW�HV]N|�]HL�N|]|WW�EHW|OWKHW� OHKHWVpJHV�V]HUHSpU�O�V]yOW��(]W�N|YHW�HQ�NpW�YiOODODWL�N|UQ\H]HWYp�GHOPL� YH]HW� D� MHOHQWpVHN� |VV]HiOOtWiViYDO� NDSFVRODWRV� WDSDV]WDODWDLUyO� V]iPROW� EH� DNHUHNDV]WDO�EHV]pOJHWpV�UpV]WYHY�LQHN�$�V]DNPDL�EORNNRN�KiURP�WpPiW�|OHOWHN�IHO��D�MHOHQWpVHN�WDUWDOPL�HOHPHLW�� �D�V]iPV]HU&LQIRUPiFLyNDW�pV�D�KLWHOHVVpJ�NpUGpVpW��$]�HOV� NpW�EORNNRW� IHOYH]HW� HO�DGiV� LQGtWRWWD�DPHO\HW�NLVFVRSRUWRV�PHJEHV]pOpV�N|YHWHWW��$�SOHQiULV�YLWiQ�D�N|]|V�iOOiVSRQW�NLDODNtWi�ViW�N|YHW�HQ�D�NLVFVRSRUWRV�iOOiVSRQWRN�EHPXWDWiViUD��LOOHWYH�D]�HOWpUpVHN�PHJYLWDWiViUDNHU�OW�VRU��$�KLWHOHVVpJ�NpUGpVpW�IHOYH]HW� HO�DGiV�XWiQ�SOHQiULV�YLWiQ�WiUJ\DOWiN�PHJ�DUpV]WYHY�N�$�IHOYH]HW� HO�DGiVRN�D�NLN�OG|WW�KiWWpUDQ\DJ�NLHJpV]tWpVHNpQW�� D]� LVPHUHWHN�E�YtWpVpWV]ROJiOWiN�� LOOHWYH� D� UpV]WYHY�NHW� UiKDQJROWiN�D�YLWiUD��0LQGHJ\LN� �� D� WpPiEDQ� MiUWDV� �
���$�NHUHNDV]WDO�YLWD�Ki]LJD]GiMD�D�%XGDSHVWL�.|]JD]GDViJWXGRPiQ\L�pV�ÈOODPLJD]JDWiVL�(J\HWHPHQP&N|G��7LV]WiEE�7HUPHOpV�0DJ\DURUV]iJL�.|]SRQWMD��770.��YROW�
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HO�DGy� D� QHP]HWN|]L� WUHQGHNHW�� pV� D� J\DNRUODWL� WDSDV]WDODWRNDW� IRJODOWD� |VV]H� D]� DGRWWWpPiEDQ��tJ\�D
x� D�WDUWDOPL�HOHPHNQpO��D�N�OI|OG|Q�PHJILJ\HOKHW� HOPR]GXOiVL�SRQWRN�NHU�OWHN�EHPX�WDWiVUD�PLQG�D�WDUWDORP�PLQG�D�NRPPXQLNiFLy�WHNLQWHWpEHQ�x� D� V]iPV]HU& LQIRUPiFLyNQiO�� D]� HO�DGiV� D]� ,62������� LOOHWYH� D� *OREDO� 5HSRUWLQJ,QLWLWDWLYH��JOREiOLV�EHV]iPROiVL�NH]GHPpQ\H]pV��HOHPHLW�WiUJ\DOWD�x� D�KLWHOHVVpJ�NpUGpVpQpO��D�KLWHOHVVpJ�PHJN|]HOtWpVHLW�pV�D�WDQ~VtWiVW��PLQW�D�KLWHOHVVpJHJ\LN�HV]N|]pW�LVPHUWHWpVpUH�NHU�OW�VRU�
0LQGHJ\LN�PHJEHV]pOpVW�pV�YLWiW�J\DNRUORWW�YLWDYH]HW� LUiQ\tWRWW��$�NLVFVRSRUWRV�PHJEH�V]pOpVHNHQ�MHJ\]�N|Q\YYH]HW�N�UHJLV]WUiOWiN�D]�HOKDQJ]RWWDNDW��OiVG�PHOOpNOHW������ROG��pV�PHJILJ\HO�N�NpUG�tY�DODSMiQ�YL]VJiOWiN�D�UpV]WYHY�N�KR]]iiOOiViQDN�YiOWR]iViW�$�NHUHNDV]WDO�EHV]pOJHWpV�IRO\DPiQ�PLQG�D�NLVFVRSRUWRV��PLQG�D�SOHQiULV�YLWiN�IHOYHWp�VHLW�IDOL� WUDQV]SDUHQVHNHQ� � tUiVEDQ� LV� U|J]tWHWWpN��OiVG�PHOOpNOHW������ROG����DPHO\�VHJt�WHWWH�D�UpV]WYHY�N�WiMpNR]WDWiViW�
$� V]DNPDL�QDS�HO�WW� D� YLWDYH]HW�NNHO� pV�PHJILJ\HO�NNHO�PHJEHV]pOpVW� WDUWRWWXQN�� DKROPHJYLWDWiVUD� NHU�OW� D� NHUHNDV]WDO� EHV]pOJHWpV� FpOMD�� D� IHODGDWRN�� D� IRUJDWyN|Q\Y� pV� DV]�NVpJHV�VHJpGDQ\DJRN��NpUG�tY��V]HPSRQWUHQGV]HU�D�YLWDYH]HW�NQHN��$�PHJEHV]pOpV� DODSMiQ� D� VHJpGDQ\DJRN� iWGROJR]iVUD� NHU�OWHN�� EHpStWYH� D]� HOKDQJ]RWW|WOHWHNHW�� $� VHJtW�N� D� %XGDSHVWL� .|]JD]GDViJWXGRPiQ\L� pV� ÈOODPLJD]JDWiVL� (J\HWHP.|UQ\H]HWJD]GDViJWDQL�pV�7HFKQROyJLDL��LOOHWYH�9iOODODWJD]GDViJWDQL��WDQV]pNpQHN�PXQ�NDWiUVDL��KDOOJDWyL��YDODPLQW�D�7LV]WiEE�7HUPHOpV�0DJ\DURUV]iJL�.|]SRQWMD��D�.g9(7pV�D�'HORLWWH�DQG�7RXFKH�PXQNDWiUVDL�YROWDN��0LQGHQ�VHJtW� D�YiOODODWL�N|UQ\H]HWL�PH�QHG]VPHQW�WpPD�LVPHU�MH��$�QDJ\�YLWiN�YH]HWpVpUH�N|UQ\H]HWYpGHOPL�PLQLV]WpULXPL�WD�SDV]WDODWWDO��RUV]iJRV�|QNRUPiQ\]DWL�N|UQ\H]HWYpGHOPL�SURJUDPRN�YH]HWpVpYHO��N|UQ\H�]HWYpGHOPL� WDQiFVDGiVL� WDSDV]WDODWWDO� UHQGHONH]��� YLWDIyUXPRN� OHYH]HWpVpEHQ� MiUWDV�� DN|UQ\H]HWJD]GDViJWDQL�WDQV]pNNHO�KRVV]~�LGHMH�HJ\�WWP&N|G��V]DNHPEHUW�NpUW�QN�IHO�
$� YLWDYH]HW�N� D� NHUHNDV]WDO� EHV]pOJHWpV� HO�WW� VHJpGDQ\DJRW� �OiVG� PHOOpNOHW� ����� ROG��NDSWDN�Np]KH]��PHO\��D�YLWiN�YH]HWpVpKH]�WDUWDOPD]RWW�LQVWUXNFLyNDW�pV�VHJtW��|WOHWHNHW�
$�NHUHNDV]WDO�EHV]pOJHWpV�XWiQ�D�UpV]WYHY�N�pV�D�W|EEL��PHJ�QHP�MHOHQW�PHJKtYRWW�UpV]p�UH�HON�OGW�N�D�UpV]WYHY�N�OLVWiMiW��D]�HO�DGiVRN�IyOLiLW��D�MHJ\]�N|Q\YHNHW��D�YLWiN�HUHG�
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PpQ\HLQHN� |VV]HVtW�LW�� YDODPLQW� HJ\� NpUG�tYHW� D� V]DNPDL� QDS� WDSDV]WDODWDLUyO� pV� D� WR�YiEEOpSpV�OHKHW�VpJHLU�O�$�NHUHNDV]WDO�EHV]pOJHWpV�HUHGPpQ\HLQHN�IHOGROJR]iVD�D�NLVFVRSRUWRV�YLWiN�MHJ\]�N|Q\�YHL��D�NLVFVRSRUWRV�pV�SOHQiULV�YLWiN�|VV]HVtWHWW�HUHGPpQ\HL�pV�D�PHJILJ\HO�L� DGDWODSRNHOHP]pVpYHO�W|UWpQLN��$�PHJKtYRWWDN�PHJMHOHQpVL�DUiQ\DLW�PXWDWMD�D�N|YHWNH]��WiEOi]DW�
7iEOi]DW�����$�NHUHNDV]WDO�EHV]pOJHWpV�UpV]WYHY�L�V]HUYH]HWL�FVRSRUWRN�V]HULQWYiOODODW KDWyViJ |QNRUPiQ\]DW FLYLO�V]HUYH]HWPHJKtYRWW�V]HUYH]HWHN�V]iPD �� � �� ��UpV]WYHY��V]HUYH]HWHN�V]iPD � � � �UpV]WYHY��V]HPpO\HN�V]iPD � �� � ��
������ .pUG�tYHV�PHJNpUGH]pV�D�MHOHQWpVNpV]tW��YiOODODWRN�N|UpEHQ
(]� D� PHJNpUGH]pV� D� MHOHQWpVNpV]tWpV� N|U�OPpQ\HLW�� D� YiOODODW� N|UQ\H]HWL� LQIRUPiFLyVUHQGV]HUpW�� LOOHWYH� DQQDN� HJ\HV� HOHPHLW� WpUNpSH]WH� IHO�� $� NpUG�tYKH]� �OiVG� PHOOpNOHW�����ROG���FVDWROWDP�D� MHOHQWpVHN�QHP]HWN|]L� V]DNLURGDOPL� |VV]HIRJODOyMiW�� DPHO\� D� MH�OHQWpVHN� WDUWDOPL� HOHPHLUH�� D� WpPDN|U|NUH� pV� D� V]iPV]HU& LQIRUPiFLyNUD� NRQFHQWUiOW�H]]HO�LV�VHJtWYH�D]�HJ\VpJHV�IRJDORPUHQGV]HU�KDV]QiODWiW�$�N|YHWNH]��NpUGpVHN�DGWiN�D�NpUG�tY�PDJMiW�x� 0LO\HQ�LQGtWWDWiVEyO�NpV]tWHWWpN�D�YiOODODWRN�D]�HOV��MHOHQWpVW"x� +DV]QiOWDN�H�~WPXWDWyW�D]�|VV]HiOOtWiVQiO"x� 9ROW�H�FpOFVRSRUWMD�D�MHOHQWpVHNQHN"x� )HOPpUWpN�H�D]�pULQWHWW�FVRSRUWRN�LQIRUPiFLyV�LJpQ\HLW"x� 9DQ�H�YLVV]DFVDWROiV�D]�pULQWHWWHN�IHO�O"x� 0&N|GLN�H�HJ\IDMWD�N|UQ\H]HWL�V]iPYLWHOL�UHQGV]HU���LQIRUPiFLyV�UHQGV]HU�D�V]iPV]H�U&�LQIRUPiFLyN�PHJKDWiUR]iViUD"x� 0HQQ\LUH�MiUDWRVDN�D�PXWDWyV]iPNpS]pV�OHJ~MDEE�HUHGPpQ\HLW�WHNLQWYH"$�NpUGpVHN�HJ\�UpV]H�Q\tOW�NpUGpVNpQW��PiV�UpV]H�]iUW�NpUGpVNpQW��VNiOD�YDJ\�UDQJVRUR�OiV��NHU�OW�PHJIRJDOPD]iVUD�$����YiOODODWEyO�D]�HOHP]pVHN�OH]iUWiLJ���N�OGWH�YLVV]D�D�NpUG�tYHW�
������ .pUG�tYHV� PHJNpUGH]pV� D]� pULQWHWW� FVRSRUWRN� LQIRUPiFLyV� LJpQ\HLU�O� pVLVPHUHWHLU�O
$�KiURP�pULQWHWW�FVRSRUWQDN�NLN�OG|WW�HO�]HWHV�NpUG�tY��OiVG�PHOOpNOHW������ROG���VHJtW�VpJpYHO� D� YiOODODWL� N|UQ\H]HWYpGHOHPPHO� NDSFVRODWRV� LQIRUPiOWViJRW�� D� MHOHQWpVHN� LV�
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PHUWVpJpW�pV�D]� LQIRUPiFLyV� LJpQ\HNHW�PpUWHP�IHO�D�N|YHWNH]� NpUGpVHN�IHOKDV]QiOiVi�YDO�x� +RQQDQ�V]HUH]�LQIRUPiFLyW�D�YiOODODWRN�WHYpNHQ\VpJpU�O�pV�PLO\HQ�H]HQ�LQIRUPiFLyNPHJEt]KDWyViJD"��$�IHO�J\HO�VpJHNQpO�QHP�V]HUHSHOW�H]�D�NpUGpV��x� 7DOiONR]RWW�H�PiU�N|UQ\H]HWL� MHOHQWpVVHO� pV�YROW�H�EHQQH�V]iPiUD�KDV]QiOKDWy� LQIRU�PiFLy"x� ,VPHUL�H� D� YiOODODWL� N|UQ\H]HWYpGHOHPPHO� NDSFVRODWRV� NLIHMH]pVHNHW"� �$� IHO�J\HO��VpJQpO�QHP�V]HUHSHOW�H]�D�NpUGpV��x� 0LO\HQ� WpPDN|U|N� pV� V]iPV]HU& LQIRUPiFLyN�PHJMHOHQtWpVH� IRQWRV� D� N|UQ\H]HWL� MH�OHQWpVEHQ"x� 0LO\HQ�V]HPSRQWRN�IRQWRVDN�D�V]iPV]HU&�LQIRUPiFLyN�PHJMHOHQtWpVpQpO"x� 0L�V]�NVpJHV�D�MHOHQWpV�KLWHOHVVpJpKH]"$�NpUGpVHN�]iUW��iOWDOiEDQ�����|V�YDJ\�������VNiOiQ�pUWpNHOHQG��NpUGpVHN�YROWDN�$�NpUG�tY�YLVV]DpUNH]pVL�DUiQ\DLW��V]HPOpOWHWL�D�N|YHWNH]��WiEOi]DW�
7iEOi]DW�����$]�pULQWHWW�FVRSRUWRNQDN�NLN�OG|WW�NpUG�tY�YLVV]DpUNH]pVL�DUiQ\DLKDWyViJ |QNRUPiQ\]DW FLYLO�V]HUYH]HWNLN�OGpVUH�NHU�OW �� �� ��YLVV]DpUNH]HWW � � �
������ eUWpNHO�ODS�D�N|UQ\H]HWL�MHOHQWpVHNU�O
$�YiOODODWL�MHOHQWpVHNHW�pUWpNHO� ODS��OiVG�PHOOpNOHW������ROG�����D�NHUHNDV]WDO�YLWD�PLQGHQPHJKtYRWWMiQDN�NLN�OGpVUH�NHU�OW��$]�pUWpNHO�ODS�D]W�D�FpOW�V]ROJiOWD��KRJ\�D�UpV]WYHY�ND�YLWiUD�YDOy�IHONpV]�OpVNpQW�iWROYDVViN�D�MHOHQWpVHNHW��WiMpNR]yGMDQDN�WDUWDOPXNUyO��pV�DPHJDGRWW� V]HPSRQWRN� DODSMiQ� pUWpNHOMpN� D]RNDW�� � $]� pUWpNHO�ODSRN� D]� HOHP]pV� V]HP�SRQWMiEyO�D�NHUHNDV]WDO�EHV]pOJHWpV�VRUiQ�PHJIRJDOPD]RWW�YpOHPpQ\HN�PHJHU�VtWpVHNpQWpV�NLHJpV]tWpVHNpQW�LV�V]ROJiOWDN��$]�pUWpNHO� ODS�D�N|YHWNH]� NpUGpVFVRSRUWRNDW� WDUWDO�PD]WD�x� I�EE�WpPDN|U|N�PHJMHOHQtWpVH�x� WDUWDOPL�V]HPSRQWRN�x� SR]LWtY�HOHPHN��WRYiEEIHMOHV]WpVL�OHKHW�VpJHN�$]�HOV� NpW�NpUGpVFVRSRUW�NpUGpVHL�DODSMiQ�D�MHOHQWpVHNHW������VNiOiQ��NHOOHWW�pUWpNHOQL��DKDUPDGLN�NpUGpVFVRSRUW�Q\tOW�NpUGpVEHQ�DGRWW� OHKHW�VpJHW�D� UpV]WYHY�NQHN�YpOHPpQ\�NNLIHMH]pVpUH�
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(QQHN�D�NpUG�tYQHN�D�YLVV]DN�OGpVL�DUiQ\DL�D�OHJURVV]DEEDN��DPLQW�D]W�D�N|YHWNH]� WiE�Oi]DW�LV�PXWDWMD�
7iEOi]DW�����$�N|UQ\H]HWL�MHOHQWpV�pUWpNHO��ODS�YLVV]DN�OGpVL�DUiQ\DLYiOODODW KDWyViJ |QNRUPiQ\]DW FLYLO�V]HUYH]HWNLN�OGpVUH�NHU�OW �� �� �� ��YLVV]DpUNH]HWW � � � �
������ 0HJILJ\HO�L�DGDWODS
$�NHUHNDV]WDO�YLWD�DODWW�PLQG�D�NLVFVRSRUWRV�PHJEHV]pOpVHNHQ��PLQG�D�SOHQiULV�YLWiNRQPHJILJ\HO�N�YL]VJiOWiN�D�UpV]WYHY�N�KR]]iiOOiViQDN�YiOWR]iViW��OiVG�PHOOpNOHW������ROG��$�PHJILJ\HO�NQHN�iOWDOiEDQ����HV�VNiOiQ�NHOOHWW�D�N|YHWNH]� V]HPSRQWRN�V]HULQW�iOOiVWIRJODOQLXN�x� DNWLYLWiV��NH]GHPpQ\H]�NpV]VpJx� EL]DORP��WLV]WHOHW�pV�YLV]RQ\XOiV�HJ\PiVKR]x� UHDNFLyN��NRPPXQLNiFLy��NRQIOLNWXVRN�NH]HOpVHx� LVPHUHWHN�D]�DGRWW�WpPiUyOx� D�YL]VJiODWRN�NLWHUMHGWVpJH��N|]|VVpJ��WpU��LG���JD]GDViJ�N|UQ\H]HWL�V]HPSRQWRN�x� IRJDOPDN�WLV]Wi]iVDx� NRQNUpW�MDYDVODWRN�$�PHJILJ\HO�L�NpUG�tY�NtVpUOHW�YROW�DUUD��KRJ\�D�YiOODODWRN�pV�D]�pULQWHWW�FVRSRUWRN�NDS�FVRODWiW�� LOOHWYH� DQQDN� YiOWR]iViW� Q\RPRQ�N|YHVV�N��$�NpUGpVHN� MHOOHJH�PLDWW� D� VNiOiVPyGV]HU�NHYpV�pUWpNHOKHW� HUHGPpQQ\HO�MiUW��D�YiODV]RN�QDJ\�V]yUyGiVW�PXWDWWDN�XJ\D�QD]RQ�FVRSRUW�pUWpNHOpVH�HVHWpQ�LV��$]�HUHGPpQ\HN�H]pUW�FVDN�UpV]OHJHVHQ�NHU�OQHN�IHO�KDV]QiOiVUD�D]�HOHP]pVHNEHQ�
������ .pUG�tY�D�NHUHNDV]WDO�EHV]pOJHWpVU�O�pV�D�WRYiEEOpSpV�OHKHW�VpJHLU�O
$�NHUHNDV]WDO� EHV]pOJHWpV� XWiQ� Q\tOW� NpUGpVHNHW� WDUWDOPD]y� NpUG�tYEHQ� �OiVG�PHOOpNOHW�����ROG���NpUGH]W�N�PHJ�D�UpV]WYHY�N�YpOHPpQ\pW�D]�DOiEEL�WpPDN|U|NEHQ�x� Q\~MWRWW�H�D�V]DNPDL�QDS��D�UpV]WYHY�NQHN�~M�LQIRUPiFLyNDWx� PHJYiOWR]RWW�H�D�UpV]WYHY�N�YpOHPpQ\H�EL]RQ\RV�NpUGpVHNNHO��LOOHWYH�D�MHOHQWpVHNNHONDSFVRODWEDQx� HJ\�WWP&N|GpVL�OHKHW�VpJHNx� D�WDSDV]WDODWRN�WRYiEEDGiVDx� WRYiEEL�IyUXPRN�OHKHW�VpJH�$�NpUG�tY�YLVV]DN�OGpVL�DUiQ\DLW���UpV]YHY�L�FVRSRUWRQNpQW���IRJODOMD�|VV]H��D�N|YHWNH]�WiEOi]DW�
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7iEOi]DW�����$�NHUHNDV]WDO�EHV]pOJHWpV�XWiQ�NLN�OG|WW�NpUG�tY�YLVV]DN�OGpVL�DUi�Q\DL YiOODODW KDWyViJ |QNRUPiQ\]DW FLYLO�V]HUYH]HWNLN�OG|WW�NpUG�tYHN�V]iPD � � � �YLVV]DpUNH]HWW�NpUG�tYHN�V]iPD � � � �
$]�DGDWIHOYpWHOL�PyGV]HUHN�LVPHUWHWpVH�PiU�HO�UHYHWtWL�D]�HOHP]pV�NRUOiWDLW�LV��$�MHOHQ�WpVW�NpV]tW� YiOODODWRN�NLV�V]iPD��LOOHWYH�D�NLYiODV]WRWW�pULQWHWW�FVRSRUWRN�NLV�HOHPV]iPDPLDWW�NYDQWLWDWtY�HOHP]pVUH�QHP�Q\tOLN�OHKHW�VpJ��$�NpUG�tYHV�PHJNpUGH]pVHN��PHO\HN�DNHUHNDV]WDO� EHV]pOJHWpV� HO�NpV]tWpVpW� pV� NLHJpV]tWpVpW� V]ROJiOWiN�� D]RQEDQ� PpJ� D� YiUWHOHP]pVHNUH�VHP�DGWDN�OHKHW�VpJHW��DODFVRQ\�YLVV]DpUNH]pVL�DUiQ\XN�PLDWW��(QQHN�HOOH�QpUH�~J\�JRQGRORP��NLHJpV]tW� LQIRUPiFLyYDO�V]ROJiOQDN��V�iUQ\DOMiN�D�NHUHNDV]WDO�YLWDHUHGPpQ\HLW�
���� $]� HPSLULNXV� NXWDWiVEDQ� UpV]WYHY� YiOODODWRN� pV� pULQWHWW� FVRSRUWRNN|UH
$]�HPSLULNXV�NXWDWiV�HUHGPpQ\HLQHN�LVPHUWHWpVH�HO�WW�D�MHOHQWpVNpV]tW� YiOODODWRN�pV�D]pULQWHWW�FVRSRUWRN�MHOOHP]�LW�IRJODOMXN�|VV]H�
$�N|UQ\H]HWL�MHOHQWpVW�NpV]tW��YiOODODWRN
�����EHQ�PpJ�FVDN�NpW�YiOODODW��D�0RO�pV�D]�2SHO�DGRWW�NL�pYHV�N|UQ\H]HWL�MHOHQWpVW��D]�����RV�pYU�O��������UH�D]RQEDQ�PiU����UH�Q|YHNHGHWW�D�MHOHQWpVNpV]tW� YiOODODWRN�V]i�PD�� 7|EE� YiOODODW� PiVRG�� YDJ\� KDUPDGV]RU� DGRWW� NL� MHOHQWpVW� �0RO�� 79.�� %XGDSHVWL(U�P&���D]�2SHO�SHGLJ�NpWpYHV�NLHJpV]tWpVW� FVDWROW� D]������HV� MHOHQWpVpKH]�� -HOHQOHJ�DN|YHWNH]� YiOODODWRN�V]iPROQDN�EH�N|UQ\H]HWL�WHOMHVtWPpQ\�NU�O�LO\HQ�IRUPiEDQ�D�V]pOHVQ\LOYiQRVViJQDN�� $XGL�� %RUVRGFKHP�� %XGDSHVWL� (U�P&�� &KLQRLQ�� 'UHKHU� 6|UJ\iUDN�'XQDSDFN��0RO��1DEL�� 2SHO�� 7HPLF� pV� D� 79.��$�1DEL� MHOHQWpVH� WHOMHV� WHUMHGHOPpEHQQHP�Q\LOYiQRV�� LOOHWYH�FVDN�NpUpVUH�KR]]iIpUKHW���D�V]pOHV�N|]YpOHPpQ\�V]iPiUD�HJ\��ROGDODV� NLYRQDWRW� WHUYH]QHN� D]� LQWHUQHWHQ�PHJMHOHQWHWQL�� $� N|YHWNH]� WiEOi]DW� QpKiQ\V]HPSRQW� DODSMiQ� |VV]HIRJODOMD�� PLO\HQ� MHOOHP]�NNHO� EtUQDN� D� PDJ\DU� MHOHQWpVNpV]tW�YiOODODWRN�
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$�PHJKtYRWW�FLYLO�V]HUYH]HWHN�I�EE�MHOOHP]�LW�D�N|YHWNH]��WiEOi]DW�IRJDOMD�|VV]H�
7iEOi]DW�����$�PHJKtYRWW�N|UQ\H]HWYpG��V]HUYH]HWHN�MHOOHP]�L6]HUYH]HW WDJV]HUYH�]HWHNV]iPD

V]DNPDL�KD�J\RPiQ\RVN|UQ\H]HWYp�G��V]HUYH]HW
WHYpNHQ\VpJL�N|U WHYpNHQ\Vp�JHN�KDWiVN|�UH

YiOODODWRNNDONDSFVRODW�IRUPi�MD


(�0LVV]Ly ��� KDJ\RPiQ\RV WHUPpV]HWYpGHOHP��N|U�Q\H]HWL�QHYHOpV��HQHUJLD�KXOODGpN��DNFLyN

WHOHS�OpV�PHJ\H��RUV]i�JRV��QHP]HW�N|]L
.��EHYiViUOyN|]�SRQWRN��J\pEHQ(��HQHUJLDKDWp�NRQ\ViJL�SURMHN�WHN�NDSFViQ(0/$ � V]DNPDL MRJL�DGDWEi]LV�pV�WDQiFV�DGiV�N|UQ\H]HWMRJL�pV�N|UQ\H�]HWL�PHQHG]VPHQW�WDQXO�PiQ\RN�HJ\HWHPL�KDOOJDWyN�V]i�PiUD�NXWDWySURJUDPV]HUYH]pVH

RUV]iJRV�QHP]HWN|]L .��(�SHUHV��J\HN�EHQ�WiUVDGDOPLV]HUYH]HWHNHWNpSYLVHOQHN

eOHWID Q�D�������WDJ� KDJ\RPiQ\RV WHUPpV]HWYpGHOPL�SUR�MHNWHN�YiURVL�N|UQ\H]HWYpGHOPLSURMHNWHN��KXOODGpN�HQHUJLD�
WHOHS�OpV�RUV]iJRV (��HQHUJLDKDWp�NRQ\ViJL�SiO\i]DWNLtUiVD

(QHUJLD.OXE KDJ\RPiQ\RV UpV]YpWHO�D]�HQHUJLDSROL�WLND�NLDODNtWiViEDQ��NLV�OpSWpN&�HQHUJLDWDNDUpNRV�ViJL�PRGHOONtVpUOHWHN�HQHUJHWLNDL�WDQiFVDGiV
RUV]iJRV Q�D�

���$�KDWiVYL]VJiODW�N|WHOHV�WHYpNHQ\VpJHN�N|UpW�D�.|UQ\H]HWL�KDWiVYL]VJiODWUyO�V]yOy������������;,,�����.RUP��UHQGHOHW�PHOOpNOHWH�WDUWDOPD]]D�



.RYiFV�(V]WHU

��

6]HUYH]HW WDJV]HUYH�]HWHNV]iPD
V]DNPDL�KD�J\RPiQ\RVN|UQ\H]HWYp�G��V]HUYH]HW

WHYpNHQ\VpJL�N|U WHYpNHQ\Vp�JHN�KDWiVN|�UH
YiOODODWRNNDONDSFVRODW�IRUPi�MD



+XPXV] �� KDJ\RPiQ\RV ODNRVViJ�KXOODGpNNDONDSFVRODWRV�WXGDWIRUPiOi�VD��N|UQ\H]HWL�QHYHOpV
WHOHS�OpV�RUV]iJRV Q�D�

/HYHJ�0XQNDFVRSRUW
�� KDJ\RPiQ\RV ]|OG�N|OWVpJYHWpV�N|]OHNHGpV���HQHUJLDSROL�WLND�N|UQ\H]HWNtPpO�EEpWpWHOH�WXGDWIRUPiOiV

WHOHS�OpV�RUV]iJRV (��N|UQ\H]HWL�SLDFQ|YHOpVH.��ODNRVViJL�SD�QDV]RN�PLDWW
.g9(7 ��
 V]DNPDL .,5�HOWHUMHV]WpVH��YiOOD�ODWL�WRYiEENpS]pVHN�V]DNPDL�IyUXPRN]|OG�LURGD�SURJUDP

RUV]iJRV�QHP]HWN|]L (��WDJYiOODODWRN�NDO�NpS]pV��IyUX�PRN
0796= �� KDJ\RPiQ\RV WDJFVRSRUWRN�WHYpNHQ\�VpJQHN�WiPRJDWiVD�(8�FVDWODNR]iVKR]�1*2SURJUDP�NLGROJR]iVD

RUV]iJRV�QHP]HWN|]L (��WDQiFVDGiV�V]SRQ]RUiOiV
gNROyJLDL,QWp]HW�D)HQQWDUWKDWy)HMO�GpVpUW

� KDJ\RPiQ\RV IHQQWDUWKDWy�IDOX�IHMOHV]�WpV�PHJ\HL�N|UQ\H]HWYpGHOPLSURJUDP�LQIRUPiFLyV]ROJiOWDWiV
WHOHS�OpV�RUV]iJRV ,��(��PHJ\HL�N|U�Q\H]HWYpGHOPLSURJUDP

gNRV]ROJiODW � KDJ\RPiQ\RV LQJ\HQHV�N|]pUGHN&�WD�QiFVDGiV�N|UQ\H]HWYpGHOPL�DGDW�Ei]LV
RUV]iJRV ,

gNRWiUV � KDJ\RPiQ\RV ÄNLV´�DGRPiQ\L�SURJUDP�SiO\i]DWRN�NHUHWpEHQWiUVDGDOPL�V]HUYH]HWHNWiPRJDWiVD�V]HUYH]HW�IHMOHV]W��WUp�QLQJHN

RUV]iJRV�QHP]HWN|]L ,


HEE�O�WiUVXOW�WDJRN�V]iPD����

�(��HJ\�WWP&N|GpV��.��NRQIOLNWXV��,��LQIRUPiFLyV]HU]pVG�OW�EHW&��UpV]W�YHWWHN�D�NHUHNDV]WDO�YLWiQ
$�7iEOi]DW���� D]W�PXWDWMD��KRJ\�D�PHJKtYRWW�N|UQ\H]HWYpGHOPL�V]HUYH]HWHN�W|EEVpJH�DKDJ\RPiQ\RV� FLYLO� V]HUYH]HW� NDWHJyULiMiED� WDUWR]LN�� $� V]HUYH]HWHN� SURILOMD� YHJ\HV�PHJWDOiOKDWy� D� WDQiFVDGiV�� D� WXGDWIRUPiOiV�� D]� LQIRUPiFLyV]ROJiOWDWiV�� D� NpS]pV�� XJ\D�Q~J\��PLQW�D]�DNFLyN�YDJ\�D�OREEL]iV��$�N|UQ\H]HWYpGHOPL�V]HUYH]HWHN�V]HUHSH�D�YiOOD�ODWRN�N|UQ\H]HWYpGHOPL�WHYpNHQ\VpJpKH]�NDSFVROyGyDQ�NHWW�V�OHKHW��(J\UpV]W�D�ODNRVVi�JL�pUGHNHNHW�NpSYLVHOKHWLN�D�YiOODODWWDO�V]HPEHQ��PiVUpV]W�LQIRUPiOKDWMiN�D�ODNRVRNDW�DYiOODODW�N|UQ\H]HWYpGHOPL�WHYpNHQ\VpJpU�O��$�PHJKtYRWW�V]HUYH]HWHNQpO�PLQG�D�NpW�V]H�UHS�HO�IRUGXO��$�WiEOi]DWEDQ�D]�LV�PHJMHOHQLN��KRJ\�D�PHJKtYRWW�V]HUYH]HWHN�N|]|WW�KH�O\L��RUV]iJRV�pV�QHP]HWN|]L�KDWiVN|U& V]HUYH]HWHNHW�HJ\DUiQW� WDOiOXQN��(]�D�PHJRV]OiVV]HUHQFVpV�D�WHNLQWHWEHQ��KRJ\�D�N|UQ\H]HWYpGHOPL�SUREOpPiNDW�W|EE�V]LQWHQ�pU]pNHOLN�
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$�N|UQ\H]HWYpG� V]HUYH]HWHNW�O�PHJNpUGH]W�N��KRJ\� WHYpNHQ\VpJ�N�VRUiQ�NDSFVRODWEDOpSQHN�H� YiOODODWRNNDO�� 0LQGHQ� V]HUYH]HW� OHJDOiEE� HVHWHQNpQWL� NDSFVRODWRW� MHO]HWW�� $WiEOi]DW�XWROVy�RV]ORSD�D�NDSFVRODW�IRUPiMiUD�XWDO��$�NpS�YHJ\HV��NRQIOLNWXV��HJ\�WWP&�N|GpV�pV�VHPOHJHV�LQIRUPiFLyV]HU]pV�HJ\DUiQW�HO�IRUGXO��$�NRUiEEL�|VV]H�WN|]pVHN�EL�]DOPDWODQViJRW� LV� NHOWKHWQHN� D� V]HUYH]HWHNEHQ� D� YiOODODWL� |QNpQWHV� NH]GHPpQ\H]pVHNLUiQW��(]W�D�NHUHNDV]WDO�YLWiL�PDMG�PHJPXWDWMiN�
$]�|QNRUPiQ\]DWRNWyO�pV�D�FLYLO�V]HUYH]HWHNW�O�PHJNpUGH]W�N��KRQQDQ�V]HUH]QHN�LQIRU�PiFLyNDW� D� YiOODODWRN� N|UQ\H]HWYpGHOPL� WHYpNHQ\VpJpU�O� pV� PLO\HQ� H]HQ� LQIRUPiFLyNPHJEt]KDWyViJD�� $]� LQIRUPiFLyIRUUiV� LJpQ\EHYpWHOpQHN� J\DNRULViJiW� KiUPDV� VNiOiQ�VRKD��DONDOPDQNpQW��UHQGV]HUHVHQ���D�IRUUiV�PHJEt]KDWyViJiW�|W|V�VNiOiQ�����HJ\iOWDOiQQHP�PHJEt]KDWy�����QDJ\RQ�PHJEt]KDWy�� MHO|OWpN�PHJ��$�7iEOi]DW���� D�J\DNRULViJRNDODSMiQ�PXWDWMD�D�NDSRWW�HUHGPpQ\HNHW�
7iEOi]DW�����$]�|QNRUPiQ\]DWRN�pV�FLYLO�V]HUYH]HWHN�iOWDO�KDV]QiOW�LQIRUPiFLy�IRUUiVRN�pV�D]RN�PHJEt]KDWyViJD,QIRUPiFLy�IRUUiVD |QNRUPiQ\]DW FLYLO�V]HUYH]HWKDV]QiODW�J\D�NRULViJD IRUUiV�PHJEt]�KDWyViJD KDV]QiODW�J\D�NRULViJD IRUUiV�PHJEt]�KDWyViJDYiOODODWWyO�N|]YHWOHQ�O DONDOPDQNpQW � DONDOPDQNpQW �IHO�J\HO�VpJHNW�O DONDOPDQNpQW � DONDOPDQNpQW��UHQGV]HUHVHQ �
VDMWyEyO���PpGLiQ�NHUHV]W�O VRKD���DONDOPDQ�NpQW ��DODWW DONDOPDQNpQW��UHQGV]HUHVHQ �
pYHV�SpQ]�J\L��MHOHQWpVE�O QHP�MHOOHP]� � QHP�MHOOHP]�ODNRVViJL�IyUXPRN�DONDOPiYDO QHP�MHOOHP]� � VRKD���DONDOPDQ�NpQW ���
VDMWyWiMpNR]WDWyQ QHP�MHOOHP]� � DONDOPDQNpQW��UHQGV]HUHVHQ ���
YiOODODWL�KtUOHYpOE�O QHP�MHOOHP]� � VRKD���DONDOPDQ�NpQW �
WHUPpNHN�FVRPDJROiViUyO QHP�MHOOHP]� � UHQGV]HUHVHQ �����$�WiEOi]DWEyO�OiWKDWy��KRJ\�D]�|QNRUPiQ\]DWRN�YLV]RQ\ODJ�NHYpV�HV]N|]W�KDV]QiOQDN��VD]RNDW�VHP�UHQGV]HUHVHQ��$�FLYLO�V]HUYH]HWHN�D]�HV]N|]|N�VRNNDO�V]pOHVHEE�VNiOiMiW�YH�V]LN�LJpQ\EH��DPHO\HN�PHJEt]KDWyViJiW�iOWDOiEDQ�N|]HSHVQHN�tWpOLN��/HJPHJEt]KDWyEE�QDN�PLQGNpW�FVRSRUW�UpV]pU�O�D�IHO�J\HO�VpJHNW�O�V]iUPD]y�LQIRUPiFLyN�V]iPtWDQDN�$�FLYLO�V]HUYH]HWHN�D�IHOVRUROW�HV]N|]|N|Q�NtY�O�KDV]QiOMiN�PpJ�NXWDWiVRN��IHOPpUpVHNHUHGPpQ\HLW�� ODNRVViJL�EHMHOHQWpVHNHW��PiV�N|UQ\H]HWYpGHOPL� V]HUYH]HWHN� iOWDO�EHJ\&M�W|WW�LQIRUPiFLyNDW�



.RYiFV�(V]WHU

��

$�WiEOi]DW�D]W�LV�PHJPXWDWMD��KRJ\�HJ\LN�FVRSRUW�VHP�WDUW�UHQGV]HUHV�NDSFVRODWRW�YiOOD�ODWRNNDO� N|UQ\H]HWYpGHOPL� NpUGpVHN� NDSFViQ�� eUGHNHV� D]� LV�� KRJ\� D]� |QNRUPiQ\]DW� DIHO�J\HO�VpJW�O�LV�FVDN�DONDOPDQNpQW�V]HUH]�EH�LQIRUPiFLyW�
eUGHPHV�HO�]HWHVHQ�WiMpNR]yGQL�DUUyO��PHQQ\LUH�LVPHULN�D]�pULQWHWW�FVRSRUWRN�D�MHOHQWp�VHNHW�� LOOHWYH�KDV]QiOQL� WXGMiN�H�PXQNiMXN� VRUiQ��$�7iEOi]DW����� H]HNUH�D�NpUGpVHNUHDG�YiODV]W�
7iEOi]DW������$�N|UQ\H]HWL�MHOHQWpVHN�LVPHUWVpJH�D]�pULQWHWW�FVRSRUWRN�N|UpEHQeULQWHWW�FVRSRUW /iWRWW�H�PiU�MHOHQWpVW"�OiWRWW�QHP�OiWRWW�DUi�Q\D�

0HQQ\LUH�YROW�KDV]QiO�KDWy" 0HO\LN�MHOHQWpVHNHWHPOtWHWWpN"
KDWyViJ ��� YROW�EHQQH�KDV]QRV�LQ�IRUPiFLy 0RO��'UHKHU
|QNRUPiQ\]DW ��� QDSL�PXQNiKR]�KDV]QRV��YROW�EHQQH�KDV]QRV�LQ�IRUPiFLy

0RO��'UHKHU
FLYLO�V]HUYH]HW ��� QDSL�PXQNiKR]�KDV]QRV��YROW�EHQQH�KDV]QRV�LQ�IRUPiFLy

0RO��%RUVRGFKHP�'UHKHU��79.
$�WiEOi]DW�LV�PXWDWMD��KRJ\�D�KDWyViJL�FVRSRUWEDQ�pV�D�FLYLO�V]HUYH]HWHN�N|UpEHQ�W|EEVp�JpEHQ�YDQQDN�D]RN��DNLN�PiU�OiWWDN�MHOHQWpVW��GH�PpJ�D�KDWyViJ�NpSYLVHO�L�N|]|WW�LV�WD�OiOKDWyN�RO\DQRN��DNLNQHN�~MGRQViJRW�MHOHQW�H]�D�EHV]iPROiVL�HV]N|]�$� KDUPDGLN� RV]ORS� HUHGPpQ\HL� D]W� LJD]ROMiN�� KRJ\� D� MHOHQWpVHN� XJ\DQ� WDUWDOPD]QDNKDV]QRV� LQIRUPiFLyW� LV�� GH� D� QDSL�PXQNiKR]� QHP�PLQGHQ� HVHWEHQ� KDV]QiOKDWy��$� IHO��J\HO�VpJHNQpO�H]�pUWKHW���KLV]HQ�D�YiOODODWRNWyO�N|]YHWOHQ�O�V]HUH]QHN�EH� LQIRUPiFLy�NDW��$]�|QNRUPiQ\]DWRN�pV�D�FLYLO�V]HUYH]HWHN�HVHWpEHQ�H]�D]pUW�OHKHWVpJHV��PHUW�QHP�D]LJpQ\HLNQHN�PHJIHOHO�HQ�NpV]�O�D�MHOHQWpV�YDJ\�D�EHQQ�N�IRJODOW�LQIRUPiFLy�KLWHOHVVpJpWNpUG�MHOH]LN�PHJ�$]�XWROVy�RV]ORS�V]HULQW�D����MHOHQWpV�N|]�O�FVDN�QpKiQ\�MXW�HO�PLQGHQ�FVRSRUWKR]��YD�J\LV�QHP�PLQGHQ�YiOODODW�W|UHNV]LN�D�V]pOHV�N|U&�PHJLVPHUWHWpVUH�
$�WpPiKR]�YDOy�KR]]iiOOiVW�EHIRO\iVROMD�D]�LV��PHQQ\LUH�MiUWDVDN�D]�pULQWHWW�FVRSRUWRN�DYiOODODWL�N|UQ\H]HWYpGHOHP�HJ\HV�HV]N|]HLEHQ��WHFKQLNiLEDQ��$]�|QNRUPiQ\]DWL�pV�N|U�Q\H]HWYpGHOPL� V]HUYH]HWHN� PHJKtYRWW� NpSYLVHO�LQHN� NLV� V]i]DOpND� N|UQ\H]HWYpGHOPLYpJ]HWWVpJ&�� GH� HJ\�NpW� NLYpWHOOHO�PLQG� UpV]W� YHWWHN�PiU�N|UQ\H]HWYpGHOPL� NpS]pVEHQ�(V]HULQW� OHJDOiEE� iOWDOiQRV� LVPHUHWHNNHO� UHQGHONH]QHN�� $� WpPDN|UE�O� DGyGy� VSHFLiOLVLVPHUHWHNUH�YRQDWNR]RWW�D]�HO�]HWHVHQ�NLN�OG|WW�NpUG�tY�HJ\LN�NpUGpVH��PHQQ\LUH�LVPH�ULN�D�PHJNpUGH]HWWHN�D�YiOODODWL�N|UQ\H]HWYpGHOHP�N�O|QE|]� NLIHMH]pVHLW��+iUPDV�VNi�OiQ� �SRQWRV� WDUWDOPiW� LVPHUL�� KDOORWW�PiU� UyOD�� GH� D� SRQWRV� WDUWDOPiW� QHP� LVPHUL�� QHP
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LVPHUL��NHOOHWW�PHJDGQL�K~V]�NLIHMH]pV�LVPHUWVpJpW��$�N|YHWNH]� WiEOi]DW�D]�|QNRUPiQ\�]DWL�pV�D�FLYLO�V]HUYH]HWHN�YiODV]DLW�|VV]HJ]L��$�KDWyViJRN�N|UpEHQ�D�YiOODODWL�N|UQ\H]HW�YpGHOHPKH]�NRQNUpWDQ�NDSFVROyGy�IHODGDWN|U�N�PLDWW�H]�D�NpUGpV�NLPDUDGW�
7iEOi]DW������$�N|UQ\H]HWL�PHQHG]VPHQW�NLIHMH]pVHN�LVPHUWVpJH�D]�|QNRUPiQ\]D�WRN�pV�FLYLO�V]HUYH]HWHN�N|UpEHQN|UQ\H]HWL�PHQHG]VPHQW�IRJDO�PDN |QNRUPiQ\]DW FLYLO�V]HUYH]HW
YiOODODWL�N|UQ\H]HWL�SROLWLND LVPHUWH LVPHUWHYiOODODWL�N|UQ\H]HWL�PHQHG]VPHQW LVPHUWH�KDOORWW�PiU�UyOD LVPHUWH�KDOORWW�PiU�UyODN|UQ\H]HWN|]SRQW~�LUiQ\tWiVLUHQGV]HU LVPHUWH LVPHUWH
N|UQ\H]HWN|]SRQW~�LUiQ\tWiVLUHQGV]HU�WDQ~VtWiVD LVPHUWH PHJRV]OLN
N|UQ\H]HWL�KDWiVYL]VJiODW LVPHUWH LVPHUWHN|UQ\H]HWL�DXGLW LVPHUWH�KDOORWW�PiU�UyOD LVPHUWH|NRFtPNp]pV��|NRHPEOpPD LVPHUWH�KDOORWW�PiU�UyOD LVPHUWHWHUPpN�pOHWFLNOXV�HOHP]pVH PHJRV]OLN LVPHUWHWLV]WiEE�WHUPHOpV�IHOPpUpV PHJRV]OLN PHJRV]OLNN|UQ\H]HWL�WHOMHVtWPpQ\�pUWpNHOpV LVPHUWH�KDOORWW�PiU�UyOD PHJRV]OLNN|UQ\H]HWL�PXWDWyV]iPRN PHJRV]OLN PHJRV]OLN,62����� KDOORWW�PiU�UyOD LVPHUWH�KDOORWW�PiU�UyOD(0$6 QHP�LVPHUWH LVPHUWH�KDOORWW�PiU�UyOD,33&�GLUHNWtYD KDOORWW�PiU�UyOD�QHP�LV�PHUWH PHJRV]OLN
,62������ KDOORWW�PiU�UyOD KDOORWW�PiU�UyOD
$�WiEOi]DW�D]W�PXWDWMD��KRJ\�D�N|UQ\H]HWL�SROLWLND��D�N|UQ\H]HWN|]SRQW~�LUiQ\tWiVL�UHQG�V]HU�pV�D�N|UQ\H]HWL�KDWiVYL]VJiODW�D]RN�D�IRJDOPDN��DPHO\HNHW�PLQGNpW�FVRSRUW�SRQWR�VDQ�LVPHU��$�N|UQ\H]HWL�SROLWLND�LVPHUWVpJH�QHP�PHJOHS���PHUW�H]�D]�HOV� RO\DQ�Q\LODW�NR]DW�D�YiOODODWRN�UpV]pU�O��DPHO\�N|UQ\H]HWYpGHOPL�HON|WHOH]HWWVpJ�NHW�PXWDWMD��$�KD�WiVYL]VJiODW�LVPHUWVpJH�LV�pUWKHW���KLV]HQ�D]�|QNRUPiQ\]DW�V]DNKDWyViJNpQW�YHV]�UpV]W�D]HOMiUiVEDQ�� D�FLYLO� V]HUYH]HWHN�SHGLJ� tUiVEHOL� pV]UHYpWHOHNHW� WHKHWQHN� D]� HO�]HWHV� WDQXO�PiQ\KR]��pV�D�N|]PHJKDOOJDWiVRQ�V]yEDQ�LV�NLQ\LOYiQtWKDWMiN�YpOHPpQ\�NHW��$]�|QNRU�PiQ\]DWRN�N|]�O�QHP�PLQGHQNL�YROW�WLV]WiEDQ�D�N|UQ\H]HWL�DXGLW�IRJDOPiYDO��D�W|EEVpJYDOyV]tQ&OHJ�FVDN�D�KDWyViJL�NH]GHPpQ\H]pV&�N|UQ\H]HWYpGHOPL�IHO�OYL]VJiODWRW�LVPHUL�
$�YiOODODWL�N|UQ\H]HWL�PHQHG]VPHQW��UHQGV]HU�LVPHUWVpJH��D]RQEDQ�PiU�QHP�HJ\pUWHOP&HJ\LN� FVRSRUW� HVHWpEHQ� VHP��$� N|UQ\H]HWN|]SRQW~� LUiQ\tWiVL� UHQGV]HUU�O� XJ\DQ� D]� |Q�NRUPiQ\]DWL�FVRSRUW�HJ\|QWHW&HQ�iOOtWRWWD��KRJ\�WDUWDOPiYDO�WLV]WiEDQ�YDQ��D]�HUUH�YRQDW�NR]y� ,62� V]DEYiQQ\DO�� LOOHWYH�(0$6� UHQGHOHWWHO� NDSFVRODWRV� WiMpNR]RWWViJXN� D]RQEDQ
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KLiQ\RVQDN�PRQGKDWy��$�N|UQ\H]HWYpG� FLYLO�V]HUYH]HWHN�HJ\�iUQ\DODWWDO�MREEDQ�LVPHULND�N|UQ\H]HWL�PHQHG]VPHQWWHO�NDSFVRODWRV�WpPDN|U|NHW��NLYpYH�D�WDQ~VtWiVW�
$]�~MDEEQDN�V]iPtWy�YiOODODWL�N|UQ\H]HWYpGHOPL�WpPiNNDO�NDSFVRODWEDQ�PiU�PHJRV]OD�QDN� D� YiODV]RN�� $� WHUPpNHN� N|UQ\H]HWL� KDWiVDLYDO� |VV]HI�JJ� NpW� WpPDN|U�� D]|NRFtPNp]pV�pV�D� WHUPpN�pOHWFLNOXV�HOHP]pVH�D�N|UQ\H]HWYpG� V]HUYH]HWHN�V]iPiUD� LV�PHUW� IRJDORPQDN� V]iPtW�� DPL� QHP�PHJOHS��� KLV]HQ� D� N|UQ\H]HWWXGDWRV�PDJDWDUWiVKR]PLQGNHWW� LVPHUHWH� KR]]i� WDUWR]LN�� $]� |QNRUPiQ\]DWRN� LQNiEE� D� WHUPHOpV� N|UQ\H]HWLKDWiVDLEDQ�MiUDWRVDN��PLQW�D�WHUPpNpEHQ�
$� WLV]WiEE� WHUPHOpV� IHOPpUpV� pV� D� KR]]i� NDSFVROyGy� LQWp]NHGpVHN�0DJ\DURUV]iJRQ� ~MPHQHG]VPHQW�HV]N|]QHN�V]iPtWDQDN�� DPLW� D]� LV�PXWDW��KRJ\�HGGLJ� FVDN�NHYpV�YiOODODWYHWW�UpV]W��I�OHJ�NLV��pV�N|]pSYiOODODWRN��LO\HQ�SURJUDPRNEDQ����$ODFVRQ\�IRN~�LVPHUWVp�J�N�WHKiW�QHP�PHJOHS��
$�N|UQ\H]HWL�WHOMHVtWPpQ\pUWpNHOpV��D]�HUU�O�V]yOy�,62�������V]DEYiQ\�pV�D]�HKKH]�V]R�URVDQ� NDSFVROyGy� N|UQ\H]HWL�PXWDWyV]iP� VWUXNW~UD� V]LQWpQ� ~M� WHU�OHWQHN� V]iPtWDQDN� DYiOODODWL�N|UQ\H]HWL�PHQHG]VPHQWEHQ���$]�,62�V]DEYiQ\�LGpQ�MHOHQW�PHJ���eUWKHW� WHKiW�KRJ\�D�YiODV]RN�PHJRV]ORWWDN�H�WpPiN�WHNLQWHWpEHQ��pV�LQNiEE�D�ÄKDOORWW�PiU�UyOD´�NDWH�JyULD�YROW�D�MHOOHP]��

�� 3pOGDNpQW�HPOtWKHW� D�7LV]WiEE�7HUPHOpV�0DJ\DURUV]iJL�.|]SRQWMD��770.��iOWDO�V]HUYH]HWW�gNRSURILWSURJUDP��LOOHWYH�D�.g9(7�pV�D�770.�N|]|V�V]HUYH]pVpEHQ�P&N|G��7,627�SURJUDP�
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��� $]�HPSLULNXV�NXWDWiV�HUHGPpQ\HL
$]�HPSLULNXV�NXWDWiV�HUHGPpQ\HLW�D�KLSRWp]LVHN�DODSMiQ�IRJODORP�|VV]H��0LQGHQ�HJ\HVKLSRWp]LV� FVRSRUWQiO� D� KLSRWp]LVHN� LVPHUWHWpVpYHO� NH]GHP�� (]W� N|YHW�HQ� OHtURP� D]� DO�NDOPD]RWW� PyGV]HUW�� XWDOYD� D� PHJIHOHO� NpUG�tYHN� NpUGpVHLUH�� LOOHWYH� D� V]DNPDL� QDSSURJUDPSRQWMDLUD�� $]� HUHGPpQ\HN� NLpUWpNHOpVH� XWiQ� D� KLSRWp]LVW� HOIRJDGRP�� HOYHWHP�YDJ\�IHOWpWHOHVHQ�HOIRJDGRP�
���� $�MHOHQWpVHN�MHOHQOHJL�V]tQYRQDOD�pV�D�WRYiEEOpSpV�OHKHW�VpJHL
$�N|YHWNH]�NEHQ�D]W�YL]VJiORP��KRJ\�D�KD]DL�MHOHQWpVHN�V]tQYRQDOD�PHJIHOHO�H�D�QHP�]HWN|]LOHJ�PLQLPiOLVQDN�WDUWRWW� WDUWDOPL�HOYiUiVQDN�D� WpPDN|U|N��D�V]iPV]HU& LQIRUPi�FLyN�pV�D�SpQ]�J\L�LQIRUPiFLyN�WHNLQWHWpEHQ��LOOHWYH�XJ\DQH]HQ�NpUGpVN|U|NQpO��PLO\HQWRYiEEIHMOHV]WpVL�OHKHW�VpJHN�WiUKDWyN�IHO�D�OHJNLHPHONHG�EE�QHP]HWN|]L�WDSDV]WDODWRN�KR]�YLV]RQ\tWYD��+����KLSRWp]LVHN��
������ 7pPDN|U|N
$�PLQLPiOLVDQ�DONDOPD]iVUD�DMiQORWW�WpPDN|U|NHW�D]�HOPpOHWL�UpV]EHQ�LVPHUWHWWHP��OiVG���IHMH]HW���$�7iEOi]DW���� H]HQ�WpPDN|U|N�PHJMHOHQpVpW�YL]VJiOMD�D]�HGGLJ�NLDGRWW�KD]DLN|UQ\H]HWL� MHOHQWpVHNEHQ�� DKRO� D� WDUWDOPL� HOHPHNHW� ����DV� VNiOiQ� �QHP� MHOHQLN� PHJ�PHJMHOHQLN��UpV]OHWHV�LVPHUWHWpV��pUWpNHOWHP�
$� WiEOi]DW� DODSMiQ� PHJiOODStWKDWy�� KRJ\� D� YiOODODWRN� D� QHP]HWN|]L� ~WPXWDWyN� V]HULQWPLQLPiOLVDQ�HOYiUW�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�DN�OV� NDSFVRODWWDUWiV�EHPXWDWiViQiO�WDSDV]WDOKDWy��(]�XWyEEL�KLiQ\RV�LVPHUWHWpVH�DQQDNLV�N|V]|QKHW���KRJ\�D]�(0$6�Q\LODWNR]DW�HO�tUW�WDUWDOPiEDQ�H]�D]�HOHP�QHP�V]HUHSHO�$� YiOODODW� EHPXWDWiVD PLQGHQKRO� PHJMHOHQLN�� $� WHOHSKHO\L� MHOHQWpVHN� N|]�O� D]� 2SHO�¶�����D�YiOODODWL�V]LQW& MHOHQWpVHN�N|]�O�D�'XQDSDFN�LVPHUWHWpVH�D�OHJUpV]OHWHVHEE��PHO\PDJiEDQ�IRJODOMD�D�I|OGUDM]L�HOKHO\H]pVW��D�W|UWpQHWL�iWWHNLQWpVW��D�WHUPpNHN�LVPHUWHWpVpW�YDODPLQW�D� WHUPHOpVL� IRO\DPDW� OpSpVHLQHN�EHPXWDWiViW��6]tQIROWRW� MHOHQW�D]�iOWDOiQRV� LV�PHUWHWpV�UpV]EHQ�D�'XQDSDFN�iEUiMD��DPHO\�D�YiOODODW�V]HUHSpW�PXWDWMD�EH�D�FVRPDJROiVL�KXOODGpN�N|UIRUJDORPEDQ�
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7iEOi]DW�����$�QHP]HWN|]L�~WPXWDWyN�iOWDO�PLQLPiOLVDQ�DMiQORWW�WpPDN|U|N�PHJ�MHOHQpVH�D�KD]DL�MHOHQWpVHNEHQ��
9iOODODWRN YiOODODW�LVPHUWHW� N|UQ\H]HWLSROLWLND N|UQ\H]HWLPHQHG]V�PHQW��.,5

N|UQ\H]HWLKDWiVRN KDWyViJLHO�tUiVRNEHWDUWiVD
N|UQ\H]HWYp�GHOPL�FpORN�WHUYH]HWWLQWp]NHGpVHN

NDSFVRODW�D]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
'UHKHU�6|UJ\i�UDN�µ��
 99 99 99 99 99 9 99
'XQDSDFN�µ�� 99 99 99 99 9 9 990RO�µ�� 99 99 9 99 9 990RO�µ�� 99 99 99 99 99 9 990RO�µ��
 9 99 99 9 99
1DEL�µ�� 99 99 99 99 992SHO�+��µ��
 99 99 99 99 9 99 9
2SHO�µ���µ���DVNLHJpV]tWpV
 99 99 99
7HPLF�µ��
 99 99 99 99 99 99
79.�¶�� 99 99 9 99 99 99 979.�µ��
 99 99 99 99 99
$�YiOODODWRN�QHYH�XWiQ�iOOy�V]iP�D]W�D]�pYHW�PXWDWMD��DPHO\UH�D�MHOHQWpV�YRQDWNR]LN
�DO�MHO|OW�MHOHQWpVHNHW�NDSWiN�Np]KH]�D�V]DNPDL�QDS�UpV]WYHY�L�UHV�NRFND��D]�DGRWW�WpPD�QHP�MHOHQLN�PHJ��9 ��D]�DGRWW�WpPD�PHJMHOHQLN��99±�NLHPHOW��UpV]OHWHV�EHPX�WDWiVV|WpWtWpV��D�OHJ~MDEE�MHOHQWpVHN$�N|UQ\H]HWL�SROLWLND IRQWRVViJiW�PLQGHQ�YiOODODW�KDQJV~O\R]]D��V�OHJW|EE�HVHWEHQ�D�WHO�MHV�N|UQ\H]HWL�SROLWLNiW�N|]OLN��.LHPHOLN�D�MRJV]DEiO\RN�EHWDUWiViW��D�N|UQ\H]HWL�WHUKHOpVIRO\DPDWRV�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� OHJPDJDVDEEV]LQW& WHFKQROyJLD��YDJ\LV�D�%$7�%$71((&�DONDOPD]iViUD��$�%XGDSHVWL�(U�P& �µ����D�0RO��¶����pV�D�79.��¶����XWDOQDN�DUUD��KRJ\�D�YiOODODWQDN�YDQ�P~OWEyO�YLVV]DPDUDGWV]HQQ\H]pVH��eUWKHW� WHKiW��KRJ\�H]HN�HOKiUtWiViW�pV�D�WRYiEEL�NiURN�PHJHO�]pVpW�LV�HO�UHYHWtWLN��0LQGHQ�YiOODODW�NLHPHOL�D]� DONDOPD]RWWDN�N|UQ\H]HWL� WpPiNUyO� W|UWpQ� WiMpNR]�WDWiViW��WRYiEENpS]pVpW��WXGDWRVViJiQDN�Q|YHOpVpW��hGY|]OHQG���KRJ\�PHJMHOHQLN�D�N|U�Q\H]HWL�SROLWLND�PHJLVPHUWHWpVH�D]��]OHWL�SDUWQHUHNNHO��EHV]iOOtWyNNDO��DOYiOODONR]yNNDO�LOOHWYH�D�NDSFVRODWIHOYpWHO�WiUVDGDOPL�V]HUYH]HWHNNHO�pV�D�V]pOHV�Q\LOYiQRVViJJDO�
���$]�$XGL�D�MHOHQWpVpW�D]�HOHP]pV�EHIHMH]pVpLJ�QHP�MXWWDWWD�HO�KR]]iQN�
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0LYHO�PLQGHJ\LN�YiOODODWQiO�EHYH]HWpVUH�NHU�OW�YDJ\�IRO\DPDWEDQ�YDQ�D�N|UQ\H]HWN|]�SRQW~� LUiQ\tWiVL� UHQGV]HU�NLpStWpVH�� H]pUW�D�N|UQ\H]HWL�PHQHG]VPHQW� UpV] D�&KLQRLQ�NL�YpWHOpYHO�D]�|VV]HV�~M�MHOHQWpVEHQ�KHO\HW�NDS��$�%XGDSHVWL�(U�P& HOV� MHOHQWpVpEHQ��µ���PpJ�QHP� V]HUHSHOW� D� N|UQ\H]HWL�PHQHG]VPHQW� WiUJ\DOiVD�� D�PiVRGLNEDQ�PiU� UpV]OHWHVEHPXWDWiVUD� W|UHNHGWHN�� $� &KLQRLQQiO�� YDOyV]tQ&OHJ� D]pUW� KLiQ\]LN� H]� D� IHMH]HW�� PHUWPpJ�FVDN�WHUYH]LN�N|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�PD�J\DUi]DWWDO�OiWMiN�HO��$�02/��¶����¶�����D]�2SHO��¶����pV�D�7(0,&�PpJ�V]HUYH]HWL�iEUiWLV�N|]|O��PHO\EHQ�EHPXWDWMiN��KRJ\�D�N|UQ\H]HWYpGHOPL�IHOHO�V��RV]WiO\�YDJ\�EL]RWWViJ��IHOHO�VVpJL� N|UHL� DODSMiQ� �� KRJ\DQ� pS�O� EH� D� YiOODODWL� V]HUYH]HW� HJpV]pEH��$�7HPLF� D]LUiQ\tWiVW�VHJtW� GRNXPHQWXPRN��HOMiUiVRN� UHQGV]HUpW� LV� LVPHUWHWL��$�'UHKHU�6|UJ\iUDNN�O|Q�UpV]OHWH]L�D�EHYH]HWpV�NRUiEEL�OpSpVHLW��pV�PHJDGMD��KRJ\�D]�HJ\HV�V]LQW& YH]HW�N�QHN�PLO\HQ�N|UQ\H]HWYpGHOHPPHO�NDSFVRODWRV�IHODGDWDLN�YDQQDN�$�KDWiVRN N|]|WW�PLQGHQ�HVHWEHQ�V]HUHSHO�D�WHUPHOpVL�IRO\DPDWRN�HPLVV]LyLQDN�pV�KXO�ODGpNDLQDN�EHPXWDWiVD��$]�HU�IRUUiVRN�IHOKDV]QiOiViYDO�D�02/��¶����¶����¶����NLYpWHOp�YHO�PLQGHQ� YiOODODW� IRJODONR]LN��$�%XGDSHVWL� (U�P& �¶���� ¶���� pV� D�'XQDSDFN� |VV]H�IRJODOy�WiEOi]DWRW�LV�N|]|O��DKRO�IHOW�QWHWLN�D�WHOHSKHO\HN�IRQWRV�LQSXW�pV�RXWSXW�DGDWDLW�0HJ�NHOO�MHJ\H]QL��KRJ\�D�WHUPpNHN�KDWiVDLUD�QHP�WpU�NL�HJ\HWOHQ�YiOODODW�VHP��.LHPH�OHQG� YLV]RQW��KRJ\�D]�23(/��¶������IRO\DPDWiEUiYDO�LOOXV]WUiOYD���D�KDWiVRN�pUWpNHOpVp�QHN�OpSpVHLW�LV�Q\RPRQ�N|YHWL��$�KDWiVRN�D]RQEDQ�PD�PpJ�FVDN�D]�LQSXW�pV�RXWSXW�DGD�WRNDW�MHOHQWLN��D�KDWiVOiQFRN�YpJLJJRQGROiViUD�QLQFV�SpOGD�$�KDWyViJL�HO�tUiVRN�EHWDUWiViW D�YiOODODWRN�IRQWRVQDN�WDUWMiN��D�79.��¶���� ¶����HVHWp�EHQ�D]�(8�QRUPiNKR]� pV�QHP]HWN|]L� FpONLW&]pVHNKH]� YDOy� DONDOPD]NRGiVW� LV� KDQJV~�O\R]]iN�&pORNDW�pV�WHUYH]HWW�LQWp]NHGpVHNHW�W|EE�YiOODODW�LVPHUWHW� $]�2SHO��¶����pV�D�'XQDSDFNV]iPV]HU&VtWHWW� FpORNDW� LV� PHJKDWiUR]�� D� 7(0,&� QDJ\UpV]W� V]HUYH]HWL� NpUGpVHNUH�� D'UHKHU�pV�D�79.��¶����¶����LQWp]NHGpVHNUH�NRQFHQWUiO�$]�pULQWHWW� FVRSRUWRNNDO� W|UWpQ� NDSFVRODWWDUWiV� IRQWRVViJiUD�PLQGHQ� YiOODODW� XWDO�� OH�JDOiEE� D� N|UQ\H]HWL� SROLWLNiMiEDQ��$� NRQNUpW� WHYpNHQ\VpJHN� EHPXWDWiVD� D]RQEDQ�PpJW|EE� YiOODODWQiO� KLiQ\]LN�� $]� H� WHU�OHWHQ� HOpUW� HUHGPpQ\HNU�O� D�02/� �¶���� ¶���� ¶���V]iPRO�EH�D�OHJUpV]OHWHVHEEHQ��V�NLWpU�D�ODNRVViJJDO��KDWyViJRNNDO��MRJV]DEiO\DONRWyNNDOpV�D�VDMWyYDO�NLpStWHWW�NDSFVRODWRNUD�
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$�PLQLPiOLV� HOYiUiVRN�PHOOHWW� pUGHPHV�PHJQp]QL�� KRO� WDUWDQDN� YiOODODWDLQN� D� Q\XJDW�HXUySDL� WUHQGHNKH]�NpSHVW��$� 7iEOi]DW� ��� D]W� YL]VJiOMD�� KRJ\� D�1\XJDW�(XUySiEDQ� LV~MQDN�V]iPtWy��GH�HJ\UH�QDJ\REE�WHUHW�Q\HU� NpUGpVN|U|N�PHJMHOHQQHN�H�PiU�D�PDJ\DUMHOHQWpVHNEHQ�LV�
7iEOi]DW�����$�OHJNLHPHONHG�EE�QHP]HWN|]L�MHOHQWpVHNEHQ�PHJMHOHQ��WpPiN�HO��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��ODNRVViJ�HJpV]VpJ��J\L�NRFNi]DWDL x� QHP�MHOHQLN�PHJ
x� IOyUiW��IDXQiW�pULQW��KDWiVRN x� QHP�MHOHQLN�PHJx� UHJLRQiOLV�pV�JOREiOLV�KDWiVRN�ILJ\HOHPEH�Yp�WHOH x� %XGDSHVWL�(U�P&��µ���������JOREiOLV�IHOPHOHJHGpV�&R��NLERFViWiVx� 0RO��¶�����LOOpNRQ\�V]HUYHV�YHJ\�OHWHN�y]RQNiURVtWy�DQ\DJ���NLERFViWiViQDN�FV|NNHQWp�VH�x� 79.��¶�����y]RQNiURVtWy�DQ\DJRN�KDV]QiODWiQDNPHJV]�QWHWpVH7(50e.�x� WHUPpN�pOHWFLNOXViQDN�YpJLJN|YHWpVH x� N|UQ\H]HWL�SROLWLND�UpV]H��'XQDSDFN��2SHO��¶����1DEL�x� 'XQDSDFN��D�KXOODGpNSDStU�IHOGROJR]iV�x� 0RO��¶�����IiUDGW�RODM�YLVV]DJ\&MWpVx� WHUPpN�N|UQ\H]HWL�KDWiVDL x� XWDOiV��79.��¶�����0RO��¶����¶����¶����'XQDSDFN�x� 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.��0RO�%RUVRGFKHP�)(117$57+$7Ï6È*�x� IHQQWDUWKDWyViJL�WpPiN�PHJMHOHQtWpVH x� N|UQ\H]HWL�SROLWLNiEDQ��'UHKHU��'XQDSDFN�x� 0RO��¶�����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
$�IHQWL�WiEOi]DW�V]HULQW�D�KDWiVOiQFRN�YpJLJN|YHWpVH QHP�MHOOHP]���V�HEE�O�N|YHWNH]��HQ� D]� iOODSRWLQGLNiWRURN� NpS]pVH� VHP�� (QQHN� RNDLUD� PDMG� D� YiOODODWL� LQIRUPiFLyVUHQGV]HU�HOHP]pVpQpO�WpU�QN�YLVV]D��$�YiOODODWRN�OHJLQNiEE�D�KHO\L�KDWiVRNUD��RWW� LV� LQ�NiEE� D� NLERFViWiVRNUD� NRQFHQWUiOQDN�� D�JOREiOLV� KDWiVRNUD FVDN� D�%XGDSHVWL� (U�P& DV]pQ�GLR[LG�NLERFViWiV�NDSFViQ��LOOHWYH�D�02/��¶����pV�D�79.���¶����D]�y]RQO\XN�SURE�OpPiKR]�KR]]iMiUXOy�YHJ\�OHWHN�DONDOPD]iViQDN� LOOHWYH�NLERFViWiViQDN�FV|NNHQWpVpYHOXWDO��eUWpNHOHQG���KRJ\�D�%XGDSHVWL�(U�P& EHPXWDWMD�D�QHP]HWN|]L�IRO\DPDWRNDW�LV��$WHUPpNHN�pOHWFLNOXV�V]HPOpOHWH NpW�YiOODODWQiO�PiU�D�N|UQ\H]HWL�SROLWLND�V]LQWMpQ�PHJMHOH�
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QLN�� D� J\DNRUODWEDQ� D�'XQDSDFN� KXOODGpNSDStU� IHOGROJR]iVD� pV� D�0RO� �¶���� IiUDGW� RODMYLVV]DJ\&MWpVH� MHOHQW� HO�UHOpSpVW�� $� WHUPpNJRQGQRNViJ�� YDJ\LV� D� EHV]iOOtWyNNDO� pV� YH�Y�NNHO�YDOy�HJ\�WWP&N|GpV�V]LQWpQ�KHO\HW�NDS�KiURP�YiOODODW�N|UQ\H]HWL�SROLWLNiMiEDQ��DPHJYDOyVtWiVUyO�D]RQEDQ�D�MHOHQWpVHN�PpJ�QHP�V]iPROQDN�EH��$�IHQQWDUWKDWyViJ D�N|U�Q\H]HWL� SROLWLND� V]LQWMpQ� W|EE� YiOODODWQiO�PHJWDOiOKDWy��.RQNUpW� SpOGiW� D]RQEDQ� FVDN� D0RO� �¶���� KR]�� D� PHJ~MXOy� HU�IRUUiVRN� NXWDWiViYDO� NDSFVRODWRVDQ�� $� IHQQWDUWKDWyViJLMHOHQWpV�� DPHO\� D� JD]GDViJL�SpQ]�J\L�� WiUVDGDOPL� pV� N|UQ\H]HWL� NpUGpVHNHW� HJ\V]HUUHWiUJ\DOMD��PpJ�QHP�MHOOHP]���$�YiOODODWRN�HJ\�UpV]H�D]RQEDQ�D�I� SpQ]�J\L�DGDWDLW�PiUN|]]p�WHV]L�D�N|UQ\H]HWL�MHOHQWpVEHQ�LV��pV�XWDO�EL]WRQViJL��HJpV]VpJ�J\L�NpUGpVHNUH��YD�ODPLQW� MHOOHP]L�D�N|UQ\H]HWYpGHOHPKH]�N|WKHW� WiUVDGDOPL�NDSFVRODWDLW��(� WpPiN�D]RQ�EDQ�PpJ�NLHJpV]tWKHW�N�PiV�WiUVDGDOPL�pV�JD]GDViJL�WpPiNNDO��YDODPLQW�D�WHYpNHQ\VpJMHOOHJpQHN�iWJRQGROiViYDO��H]HNNHO�D�PDJ\DU�MHOHQWpVHN�PpJ�DGyVDN�PDUDGQDN�
������ 6]iPV]HU&�LQIRUPiFLyN
$�V]iPV]HU&�LQIRUPiFLyNQiO�D�QHP]HWN|]L�LURGDORP�DODSMiQ�PLQLPiOLV�HOYiUiVQDN�D]LQSXW�pV�RXWSXW�DGDWRN�PHJMHOHQtWpVH�V]iPtW��$�7iEOi]DW�����D]W�PXWDWMD��KRJ\�H]HN�N|�]�O�PHO\HNHW�MHOHQtWLN�PHJ�D�YiOODODWRN�
7iEOi]DW�����$]�LQSXW�RXWSXW�LQGLNiWRURN�PHJMHOHQpVH�D�PDJ\DU�MHOHQWpVHNEHQ9iOODODWRN LQSXWRN RXWSXWRNDQ\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&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 90RO�µ�� 9 9 90RO�µ�� 9 9 90RO�µ�� 9 9 91DEL�µ�� 9 9 9 9 92SHO�+��µ�� 9 9 9 9 9 92SHO�µ���µ���DV�NL�HJpV]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 9VDWtUR]iV��D�OHJ~MDEE�MHOHQWpVHN$�7iEOi]DW���� DODSMiQ�PHJiOODStWKDWy��KRJ\�D�MHOHQWpVHN�OHJQDJ\REE�UpV]H�WHOMHVHQ�PHJ�IHOHO�D�PLQLPiOLV�HOYiUiVQDN��$�%XGDSHVWL�(U�P&QpO�D]�DGDWRN�KLiQ\iW�D]�LV�PDJ\DUi]]D�
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KRJ\�D�YiOODODW�QHP�WDUWMD�D�KDWiVW�OpQ\HJHVQHN��$�0RO�HVHWpEHQ�YDOyV]tQ&OHJ�D]�DGDWRNYiOODODWL�V]LQW&�DJJUHJiOiVD�RNR]RWW�SUREOpPiW�(]W� V]HP� HO�WW� WDUWYD� D]� ,62� ������HV� V]DEYiQ\� V]HULQW�PHJDGRWW�PXWDWyNDW� LV� DODSXOYHVV]�N�D]�HOHP]pVKH]��PHO\�D�NLYiOy�J\DNRUODW�V]LQWMpW�DGKDWMD�PHJ��$�WHOMHVVpJ�NHGYp�pUW� LWW� LV� V]HUHSHOWHWHP�D]� LQSXW��pV�RXWSXW�PXWDWyV]iPRNDW� LV�� GH�PiU�|VV]HVtWYH� �OiVG7iEOi]DW������
7iEOi]DW�����$]�,62�������iOWDO�DMiQORWW�PXWDWyV]iPRN�PHJMHOHQpVH�D�PDJ\DU�M H�OHQWpVHNEHQ$�PXWDWyV]iPRN�I�EEFVRSRUWMDL 0HO\�YiOODODWRNQiO�V]HUHSHO" 3pOGiN
$�N|UQ\H]HWL�WHOMHVtWPpQ\�LQGLNiWRUDLLQSXW�LQGLNiWRURN %RUVRGFKHP��%XGDSHVWL�(U�P&�¶����¶�����&KLQRLQ��'UHKHU��'XQDSDFN��1DEL��2SHO��µ���µ�����7HPLF��79.��¶����¶���

pYHV�pV�IDMODJRV�Yt]��I|OGJi]��J�]�pV�YLOOD�PRV�HQHUJLD�IHOKDV]QiOiV��YiViUROW�LYyYt]IHOKDV]QiOiVL�FpORN�V]HULQWL�PHJRV]OiVD�DGDOpN�pV�VHJpGDQ\DJ�IHOKDV]QiOiV��WLV]Wt�WyV]HUHN�KDV]QiODWDRXWSXW�LQGLNiWRURN %RUVRGFKHP��%XGDSHVWL�(U�P&�¶����¶�����&KLQRLQ��'UHKHU��'XQDSDFN��1DEL��2SHO��µ���¶�����7HPLF��79.��¶����¶����0RO��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��KXO�ODGpNWHUPHOpV��YHV]pO\HV�KXOODGpNRNPHQQ\LVpJH��pUWpNHVtWHWW�KXOODGpN��YLVV]D�IRUJDWRWW�KXOODGpN��YHV]WHVpJHNLQIUDVWUXNW~UD�LQGLNiWRURN &KLQRLQ D�&KLQRLQ�WHU�OHWpQHN�V]i]DOpNRV�PHJRV]�OiVD��EHpStWHWW��]|OG�WHU�OHW��WpUEXUNRODWV]iOOtWiV�LQGLNiWRURN �$�N|UQ\H]HWL�PHQHG]VPHQW�LQGLNiWRUDLUHQGV]HU�LQGLNiWRURN %RUVRGFKHP��%XGDSHVWL�(U�P&�¶�����&KLQRLQ��'UHKHU��'XQDSDFN��0RO��1DEL��2SHO�¶�����7HPLF��79.��¶����¶���
,62�������HV�WDQ~VtWiVVDO�UHQGHONH]�WHOHSKHO\HN�V]iPD��ODNRVViJL�SDQDV]RNV]iPD���EtUViJRN��N|UQ\H]HWYpGHOPL�N|OW�VpJHN�pV�EHUXKi]iVRNIXQNFLRQiOLV�WHU�OHWHNLQGLNiWRUDL %RUVRGFKHP��0RO��µ���¶����79.��¶����¶��� PXQNDEDOHVHWHN�V]iPD��NLHVHWW�PXQNDyUiNV]iPD��N|UQ\H]HWYpGHOPL�RNWDWiVEDQ�UpV]WYHWW�V]HPpO\HN�V]iPD$�N|UQ\H]HWL�iOODSRW�LQGLNiWRUDLYt]��WDODM��OHYHJ���IOyUD�IDXQD %XGDSHVWL�(U�P&��¶�����0RO����¶��� WDODMV]HQQ\H]pVHN�QDJ\ViJD
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$� N|UQ\H]HWYpGHOPL� WHOMHVtWPpQ\� PXWDWyV]iPDL N|]�O� D]� LQSXWLQGLNiWRURN� D�0RO� �¶���¶����¶����NLYpWHOpYHO�PLQGHQKRO�PHJMHOHQQHN��/HJLQNiEE�D�Yt]��pV�D]�HQHUJLDIHOKDV]Qi�OiVUD�DGQDN�PHJ�DGDWRNDW��V�D]�DQ\DJIHOKDV]QiOiV�EHPXWDWiViUD�LV�PiU�W|EE�YiOODODW�YiO�ODONR]LN��$]�RXWSXWLQGLNiWRURN�PLQGHQ�YiOODODWQiO�V]HUHSHOQHN��N�O|Q�NLHPHOHQG��KRJ\�PLQG�D]�DEV]RO~W�pUWpN&��PLQG�D�IDMODJRV�PXWDWyNDW�KDV]QiOMiN ��$� OpJV]HQ\�Q\H]� DQ\DJRN�� D� V]HQQ\Yt]NLERFViWiV� pV� D� KXOODGpNWHUPHOpV� N|]]pWpWHOH� iOWDOiEDQ� MHO�OHP]���WHUPpNHNUH�YRQDWNR]y�LQIRUPiFLyW�D]RQEDQ�FVDN�D�0RO�MHOHQWHW�PHJ��$]�LQIUDVW�UXNW~UD�LQGLNiWRURNUD�SpOGiW�HJ\HG�O�D�&KLQRLQ�KR]�D�]|OGIHO�OHWUH�YRQDWNR]y�V]iPV]HU&LQIRUPiFLyYDO��D�V]iOOtWiVL� LQGLNiWRURN�SHGLJ�PpJ�WHOMHVHQ�KLiQ\R]QDN��(]�D]�HUHGPpQ\D]RQEDQ�QHP�PHJOHS���PHUW�QHP]HWN|]L�V]tQWpUHQ�LV�~MGRQViJQDN�V]iPtW�D� WpU�N|UQ\H�]HWL�V]HPSRQW~�NLKDV]QiOWViJiW��D�JpSHN�N|UQ\H]HWEDUiW�YROWiW��YDODPLQW�D]�iUXV]iOOtWiVpV�D]�DONDOPD]RWWDN�XWD]iVDLQDN�N|UQ\H]HWL�KDWiVDLW�V]iPV]HU&VtW��LQGLNiWRURN�NpS]pVH�
$�UHQGV]HU�PHJYDOyVtWiV�PXWDWyV]iPDL N|]�O�EHPXWDWiVUD�NHU�OQHN�D�.,5�EHYH]HWpVpYHONDSFVRODWRV�LQIRUPiFLyN��LOOHWYH�D�N|UQ\H]HWYpGHOPL�N|OWVpJHN��EiU�H]�XWyEEL�N�O|QE|]�FVRSRUWRVtWiVEDQ�pV�PpO\VpJEHQ��$�MRJL��J\HNUH�pV�SDQDV]RNUD�D�%XGDSHVWL�(U�P& �¶���WpU� NL� UpV]OHWHVHQ�� $� IXQNFLRQiOLV� WHU�OHWHN� LQGLNiWRUDL� NDWHJyULiEDQ� D]� DONDOPD]RWWDNNpS]pVpUH� HJ\HG�O� D�'UHKHU�QpO� WDOiOXQN� DGDWRNDW��$]� HJpV]VpJ� pV� EL]WRQViJL�PXWDWyNW|EE�KHO\HQ�PHJMHOHQQHN��D�N�OV� NRPPXQLNiFLy�YLV]RQW�PpJ�VHKRO�QHP�V]iPV]HU&Vt�WHWW��(]�XWyEEL�D�QHP]HWN|]L�V]tQWpUHQ�LV�ULWND��V�QHP�LV�EL]WRV��KRJ\�H]W�D�WHU�OHWHW�pUGH�PHV�V]iPV]HU&HQ�MHOOHPH]QL�
$� N|UQ\H]HWYpGHOPL� iOODSRW�PXWDWyV]iPDLUD LV� WDOiOXQN�PiU� SpOGiNDW�� GH� FVDN� D� WDODM�V]HQQ\H]pVHN� V]iPV]HU&VtWpVHNRU��$� OHYHJ��� YL]HN�PLQ�VpJpKH]� YDOy� KR]]iMiUXOiV�� D]pO�YLOiJUD�J\DNRUROW�KDWiV�EHPXWDWiVD�PpJ�QHP�MHOHQLN�PHJ�HJ\HWOHQ�YiOODODWQiO�VHP��$VRURQ�N|YHWNH]� HOHP]pVHN�NLWpUQHN�PDMG�DUUD��KRJ\�HQQHN�WHFKQLNDL�DNDGiO\DL�YDQQDN�YDJ\�D�YiOODODWRN�QHP�DNDUMiN�H]HNHW�N|]]pWHQQL�
$� QHP]HWN|]L� WHQGHQFLiN� pV� HJ\VpJHVtWpVL� W|UHNYpVHN� DODSMiQ� D]W� PRQGKDWMXN�� KRJ\� DPXWDWyV]iPRN�V]iPEDYpWHOH�VRUiQ�QHPFVDN�D]�D� OpQ\HJHV� V]HPSRQW��PHO\�NDWHJyULiN�EDQ�MHOHQQHN�PHJ��KDQHP�D]�LV��PLO\HQ�IRUPiEDQ��EL]WRVtWMiN�H�D�W|EE�pYUH�YRQDWNR]y�LOOHWYH� PiV� YiOODODWRNNDO� W|UWpQ� |VV]HKDVRQOtWiVW�� PHJPXWDWNR]LN�H� NLDODNtWiVXNQiO�KRJ\�D�YiOODODWL�SULRULWiVRN�N|]|WW�KRO�IRJODOQDN�KHO\HW��$�V]HPSRQWRN�|VV]HIRJODOiViQiOIHOKDV]QiOWXN�D]�,62�������HV�V]DEYiQ\�NDWHJyULiLW�LV��OiVG�7iEOi]DW������
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7iEOi]DW�����$�PXWDWyV]iPRN�PHJMHOHQpVL�IRUPiL�D�PDJ\DU�MHOHQWpVHNEHQ.DWHJyULD (O�IRUGXOiVDEV]RO~W PLQGHJ\LN�MHOHQWpVEHQUHODWtY PLQGHJ\LN�MHOHQWpVEHQDJJUHJiOW %RUVRGFKHP��%XGDSHVWL�(U�P&��¶����¶�����&KLQRLQ�'XQDSDFN��0RO�µ���¶�����1DELV~O\R]RWW �W|EE�pYUH�YRQDWNR]y�|VV]HKDVRQOtWiV 7HPLF�NLYpWHOpYHO�PLQGHJ\LN�MHOHQWpVEHQYLV]RQ\tWiV�D�PDJ\DU�KDWiUpUWpNKH] %RUVRGFKHP��%XGDSHVWL�(U�P&��¶�����&KLQRLQ��'XQDSDFN�1DEL��2SHO��µ���¶�����7HPLFYLV]RQ\tWiV�D]�(8�KDWiUpUWpNHNKH] �YLV]RQ\tWiV�D]�LSDUiJL�iWODJKR] �|VV]HKDVRQOtWiV�D�WHUYHNNHO��FpORNNDO �$�7iEOi]DW���� LV�PXWDWMD��KRJ\�D�PDJ\DU�MHOHQWpVNpV]tW� YiOODODWRN�D�PXWDWyN�NpS]pVp�QHN�W|EE�IDMWiMiW�LVPHULN��GH�QHP�PLQGHJ\LNHW��1HP�DGMiN�PpJ�PHJ�D�PXWDWyN�IRQWRVVi�JiW��pV�QHP�KDVRQOtWMiN� WHOMHVtWPpQ\�NHW�D]�(8�KDWiUpUWpNKH]�� LSDUL�iWODJKR]�� �$]� LSDULiWODJ�YDOyV]tQ&OHJ�QHKH]HQ�NpSH]KHW���KD�HJ\iOWDOiQ�OpWH]LN���$�YiOODODWRN�HJ\HO�UH�QHPYL]VJiOMiN��PLW�VLNHU�OW�PHJYDOyVtWDQL�D]�HO�]� pYHNEHQ�NLW&]|WW�FpORNEyO��$�MHOHQWpVNp�V]tWpV�~MV]HU&VpJH�PLDWW�H]�D]�HUHGPpQ\�QHP�PHJOHS���KLV]HQ�VRN�YiOODODW�PpJ�D�FpORNNLW&]pVpU�O� VHP� V]iPRO� EH�� LOOHWYH� FVDN� D� LQWp]NHGpVHNHW� QHYH]L� PHJ�� V]iPV]HU&VtWHWWFpORN�PHJKDWiUR]iVD�QpON�O�
������ 3pQ]�J\L�LQIRUPiFLyN
$PLQW�D]�HOPpOHWL�UpV]EHQ�EHPXWDWWDP��D�SpQ]�J\L� LQIRUPiFLyN�N|]]pWpWHOpW�D�QHP]HW�N|]L�~WPXWDWyN�QHP�DGMiN�PHJ�PLQLPiOLV�HOYiUiVNpQW��(EEHQ�D�SRQWEDQ�FVDN�D]W�YL]V�JiORP��D�PDJ\DU�YiOODODWRN�HQQHN�HOOHQpUH�PHJMHOHQWHWQHN�H�SpQ]�J\L�LQIRUPiFLyNDW��pVKD� LJHQ��PLO\HQ� IRUPiEDQ��$]�HOPpOHWL� UpV]EHQ�iOWDODP�PHJDGRWW� NDWHJyULiNDW� YHV]HPVRUUD��$�7iEOi]DW������D]�HO�IRUGXOiVRNDW�YL]VJiOMD�
7iEOi]DW�����$�N|OWVpJNDWHJyULiN�HO�IRUGXOiVD�D�PDJ\DU�MHOHQWpVHNEHQ.|OWVpJNDWHJyULiN (O�IRUGXOiVD�N|UQ\H]HWYpGHOPL�V]DEiO\R]iVEyO�DGyGy�N|WHOH]HWWVpJHN 0RO��¶�����'XQDSDFN��'UHKHU��1DELIL]HWHWW�NiUWpUtWpV��NRPSHQ]iFLy �IHOKDOPR]yGRWW�V]HQQ\H]pV�WLV]WtWiVL�N|OWVpJHL 0RO��¶�����79.��¶����¶���N|UQ\H]HWYpGHOPL�EHUXKi]iVRN %RUVRGFKHP��0RO��¶¶��������'XQDSDFN��1DEL��79.��¶����µ���N|UQ\H]HWYpGHOPL�P&N|GpVL�N|OWVpJHN %RUVRGFKHP��0RO��¶�����&KLQRLQ�'XQDSDFN��1DEL��79.��¶���D�N|UQ\H]HWYpGHOPL�NRFNi]DWRN�NH]HOpVpUH�IRUGtWRWW�|V]�V]HJ 0RO��¶���µ���
N|UQ\H]HWYpGHOPL�NXWDWiV�pV�IHMOHV]WpV�N|OWVpJHL 0RO��¶���N|UQ\H]HWYpGHOPL�FpO~�WiPRJDWiVRN 0RO��µ���¶���PHJWDNDUtWiVRN �
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$�7iEOi]DW���� LV�PXWDWMD��KRJ\�D�N|UQ\H]HWYpGHOPL�V]DEiO\R]iVEyO�DGyGy�N|WHOH]HWWVp�JHNHW�� D�N|UQ\H]HWYpGHOPL�EHUXKi]iVRNDW� pV� D�N|UQ\H]HWYpGHOPL�P&N|GpVL� N|OWVpJHNHW�YDJ\�D]RN�HJ\HV�WpWHOHLW��W|EE�YiOODODW�LV�PHJMHOHQtWL��$�N|UQ\H]HWYpGHOPL�V]DEiO\R]iV�EyO�DGyGy�N|WHOH]HWWVpJHN�N|]|WW�D�N|UQ\H]HWYpGHOPL� EtUViJ� V]HUHSHO� D� OHJJ\DNUDEEDQ�7HUPpNGtMUD�YRQDWNR]y� DGDWRNDW�PpJ�QHP�N|]|OQHN� D� YiOODODWRN��$�N|UQ\H]HWYpGHOPLP&N|GpVL�N|OWVpJHN�N|]|WW�D�KXOODGpN��pV�V]HQQ\Yt]NH]HOpVL�N|OWVpJHNHW�HPOtWLN�D�OHJ\�J\DNUDEEDQ��$�KiWUDPDUDGW� V]HQQ\H]pVHN��PLQW� D]� HO�]� WiEOi]DWEDQ� LV� OiWKDWWXN�� W|EEYiOODODWQDN�SUREOpPiW�RNR]QDN��HQQHN�HOOHQpUH�FVDN�D�0RO�pV�D�79.�V]iPV]HU&VtWL�D]R�NDW��$�0RO�PHJDGMD�D�N|UQ\H]HWYpGHOPL�FpOWDUWDOpN�|VV]HJpW�LV��DPHO\�D�M|Y�EHOL�V]HQ\�Q\H]pVHN� HONHU�OpVpUH� IRUGtWKDWy��.|UQ\H]HWL� IHOHO�VVpJEL]WRVtWiVW��PHO\� V]LQWpQ� D� N|U�Q\H]HWYpGHOPL� NRFNi]DWRN� NH]HOpVpUH� KLYDWRWW�� HJ\� YiOODODW� VHP� HPOtW�PHJ��$� NRUiEELpYHNEHQ�D�0RO�QiO�V]HUHSHOW�D�NXWDWiV�pV�IHMOHV]WpVUH�V]iQW�|VV]HJ��D��OHJ~MDEE�MHOHQWpV�EHQ� D]RQEDQ�PiU�QHP� WDOiOXQN� XWDOiVW� HUUH� D� WpWHOUH��$�N|UQ\H]HWYpGHOPL� LQWp]NHGp�VHNE�O�DGyGy�PHJWDNDUtWiVRN�PpJ�QHP�V]HUHSHOQHN�D�MHOHQWpVHNEHQ ��$�NpV�EEL�IHMH�]HWHNEHQ�DUUD�LV�YiODV]W�NHUHV�QN��KRJ\�D]RN�D�YiOODODWRN��DPHO\HN�QHP�MHOHQWHWQHN�PHJLO\HQ�DGDWRNDW��NpSHVHN�H�HJ\iOWDOiQ�H]HQ�NDWHJyULiN�V]iPV]HU&VtWpVpUH�$�N|UQ\H]HWYpGHOPL�WHOMHVtWPpQ\�pV�D�SpQ]�J\L�PXWDWyN�NDSFVRODWiQDN�NLPXWDW i�ViUD�PpJ�QLQFV�SpOGD�
.|YHWNH]WHWpV$]�HOHP]pVHN�DODSMiQ�D]W�PRQGKDWMXN��KRJ\�D�PDJ\DU�MHOHQWpVHN�D�QHP]HWN|]L�V]tQYR�QDOQDN�PHJIHOHO�HQ�NpV]�OQHN�PLQG�D�PLQLPiOLV�V]LQWNpQW�PHJDGRWW�WpPDN|U|NHW��PLQGD�V]iPV]HU& LQIRUPiFLyNDW� WHNLQWYH��$�SpQ]�J\L� LQIRUPiFLyN�PHJMHOHQtWpVpW�D�QHP]HW�N|]L�~WPXWDWyN�W|EEVpJH�QHP�YiUMD�HO��HQQHN�HOOHQpUH�W|EE�PDJ\DU�MHOHQWpVEHQ�WDOiOXQNSpQ]�J\L�PXWDWyV]iPRNDW�LV�$� MHOHQWpVHN� WDUWDOPiEDQ�YDQ� MDYtWiVL� OHKHW�VpJ��PLQG�D�KiURP�PHJDGRWW�NDWHJyULiEDQ�pVSHGLJx� WpPDN|U|N�� N|UQ\H]HWL� KDWiVRN� V]pOHVHEE� N|U& pUWHOPH]pVH�� WHUPpNHN� KDWiVDLQDNUpV]OHWH]pVH��IHQQWDUWKDWyViJ�pUWHOPH]pVH�pV�J\DNRUODWL�PHJYDOyVtWiVD�x� V]iPV]HU&VtWHWW� LQIRUPiFLyN�� IXQNFLRQiOLV� WHU�OHWHN� LQGLNiWRUDL�pV� iOODSRWLQGLNiWRURNV]pOHVHEE� N|U& KDV]QiODWD��PHJMHOHQtWpVEHQ� D�PXWDWyN� IRQWRVViJiQDN� pU]pNHOWHWpVH�(8�pV�LSDUL�iWODJRNKR]�YDOy�YLV]RQ\tWiV��HO�]� pYHNEHQ�NLW&]|WW�FpORNKR]�YDOy�YLV]R�Q\tWiV�
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x� SpQ]�J\L� LQIRUPiFLyN�� N|UQ\H]HWYpGHOPL� NXWDWiV�� pV� IHMOHV]WpV� N|OWVpJHL�� N|UQ\H]HW�YpGHOPL� LQWp]NHGpVHN� iOWDOL� PHJWDNDUtWiVRN�� D� N|UQ\H]HWYpGHOPL� WHOMHVtWPpQ\� pV� DSpQ]�J\L�PXWDWyN�NDSFVRODWD�$�IHQWLHN�DODSMiQ�D�+����KLSRWp]LVW�HOIRJDGKDWMXN��DPHO\�V]HULQW�D�PDJ\DURUV]iJL�MHOHQWp�VHN�V]tQYRQDOD�PHJIHOHO�D�PLQLPiOLV�QHP]HWN|]L�HOYiUiVRNQDN��GH�YDQ�WRYiEEIHMOHV]WpVLOHKHW�VpJ�
���� $�MHOHQWpVNpV]tWpV�IRO\DPDWiQDN�MHOOHP]pVH
$�N|YHWNH]�NEHQ�PHJYL]VJiORP��KRJ\�D�YiOODODWRN�PHJKDWiUR]]iN�H�D� MHOHQWpV�FpOFVR�SRUWMDLW��IHOPpULN�H�D�FpOFVRSRUWRN�LQIRUPiFLyV�LJpQ\HLW��V�NLDODNtWRWWiN�H�D]W�D]�LQIRUPi�FLyV�V]iPYLWHOL� UHQGV]HUW�� DPHO\� D� IHOPHU�OW� LJpQ\HN� NLHOpJtWpVpW� V]ROJiOKDWMD��$� KDV]�QiOKDWyViJ�SUyEiMD�D�NRPPXQLNiFLy��H]pUW�D]W�LV�N|U�OMiURP��PHJLQGXOW�H�PiU�SiUEHV]pGD�YiOODODWRN� pV� pULQWHWWMHLN�N|]|WW� D� N|UQ\H]HWL� MHOHQWpVHN� NDSFViQ� �+�����+������+�����KLSRWp]LVHN��
������ $�MHOHQWpV�FpOFVRSRUWMiQDN�PHJKDWiUR]iVD
$]W�D�NpUGpVN|UW��KRJ\�PHJKDWiUR]]iN�H�D�YiOODODWRN�D�MHOHQWpVHN�FpOFVRSRUWMiW��KiURP�IpOH�PyGRQ�WpUNpSH]HP�IHO��(O�V]|U�PHJQp]HP��KRJ\�D� MHOHQWpVHNEHQ�PHJKDWiUR]]iN�HD]�pULQWHWWHN�D]RQ�N|UpW��DNLNQHN�D�MHOHQWpVW�V]iQMiN��(]W�N|YHW�HQ�D�YiOODODWRNQDN�NLN�O�G|WW�NpUG�tY�DODSMiQ�PHJYL]VJiORP��NLNQHN�V]iQWiN�D�MHOHQWpVW��pV�PLO\HQ�FVRSRUWRNQDNN�OGWpN�D]RNDW�NL��$�NDSRWW�HUHGPpQ\HN�NLHJpV]tWpVHNpSSHQ�D]W�LV�|VV]HIRJODORP��KRJ\�DV]DNPDL� QDSRQ� KRJ\DQ� pV�PLO\HQ�PpO\VpJEHQ� NHU�OW�PHJYLWDWiVUD� H]� D� NpUGpV�� LOOHWYHPLO\HQ�HUHGPpQQ\HO��$�7iEOi]DW���� D]�PXWDWMD�PHJ��PHO\�MHOHQWpVHNEHQ�QHYH]LN�PHJ�DFpOFVRSRUWRNDW�
7iEOi]DW�����$�FpOFVRSRUWRN�PHJDGiVD�D�MHOHQWpVHNEHQ9iOODODWRN 0LO\HQ�FpOFVRSRUWRW�DG�PHJ�D�MHOHQWpVEHQ" +RO�MHOHQtWL�PHJ"%XGDSHVWL�(U�P&�5W������� 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��DONDO�PD]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
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$�7iEOi]DW����� DODSMiQ�D]W�PRQGKDWMXN��KRJ\�D�MHOHQWpVNpV]tW� YiOODODWRN�N|]HO�IHOH�PiUD�MHOHQWpVEHQ�LV�PHJDGMD�D�FpOFVRSRUWRW��(]HN�XJ\DQ�QHP�PLQGHQ�HVHWEHQ�WHNLQWKHW�N�MyON|U�OKDWiUROW� FVRSRUWQDN� �SO�� SDUWQHUHN�� N|]YpOHPpQ\��� DUUD� D]RQEDQ� XWDOQDN�� KRJ\� DYiOODODWRN�D�MHOHQWpVHNHW�QHP�FVDN�V]DNPDL�N|]|QVpJQHN�pV�QHP�NL]iUyODJ�D�WXODMGRQR�VRNQDN�V]iQMiN��$�IHQWL�NpSHW�iUQ\DOMD�D]�D�IHOPpUpV��DPHO\HW�D�MHOHQWpVNpV]tW� YiOODODWRNN|UpEHQ�YpJH]WHP�
$�YiOODODWRNQDN�NLN�OG|WW�NpUG�tYEHQ�NpW�NpUGpV�YRQDWNR]RWW�D�FpOFVRSRUWRNUD�������.LNQHN�NpV]tWHWWpN�D�MHOHQWpVW"�������.LNQHN�MXWWDWWiN�HO�D�MHOHQWpVW"��$�N|YHWNH]��WiEOi]DWEDQ�D�NpW�NpUGpVUH�DGRWW�YiODV]RNDW�|VV]HJ]HP�
7iEOi]DW�����$]�pULQWHWW�FVRSRUWRN�IRQWRVViJD�D�YiOODODWRN�EHYDOOiVD�V]HULQW ��&VRSRUWRN�MHOOHP]�L .LNQHN�NpV]�O�D�MHOHQWpV" .LNQHN�MXWWDWWiN�HO"IRQWRV WXODMGRQRVRN��KHO\L�|QNRUPiQ\]DW�KDWyViJRN�
 WXODMGRQRVRN��|QNRUPiQ\]DW�KDWyViJRN��V]DNPDL�V]HUYH]H�WHN��pUGHNO�G�NN|]HSHVHQ�IRQWRV YHY�N��SpQ]�J\L�EHIHNWHW�N��DONDO�PD]RWWDN SpQ]�J\L�EHIHNWHW�N��HJ\HWH�PHNV]yUyGLN���HPOtWpVUH�NHU�O V]pOHV�Q\LOYiQRVViJ���D�YiOODODWN|]HOpEHQ�ODNyN��]|OG�FVRSRUWRN�V]iOOtWyN

NRQNXUHQV�FpJHN��GROJR]yN�VDMWy��SDUODPHQWL�EL]RWWViJRN�SLDFL�SDUWQHUHN��YHY�N��V]iO�OtWyN��PLQLV]WpULXPRN
�D�KDWyViJRN�QHP�V]HUHSHOWHN�D�ÄNLNQHN�NpV]�O�D�MHOHQWpV´�NpUGpVEHQ��HQQHN�HOOHQpUH�RWW�LV�W|EEHQ�MHOH]�WpN�IRQWRVViJXNDW�$�MHOHQ�PHJNpUGH]pVNRU�WDSDV]WDOWDN�LV�PHJHU�VtWLN�D�NRUiEEL�YiOODODWL�IHOPpUpVHN�HUHG�PpQ\HLW��3DWDNL�7yWK��������.HUHNHV�HW��DO����������PLV]HULQW�QHP�D�WiUVDGDOPL�FVRSRU�
�� $]������NpUGpVQpO�D�YiOODODWRNQDN�IRQWRVViJ�V]HULQW�NHOOHWW�UDQJVRUROQL�D�PHJDGRWW�pULQWHWW�FVRSRUWRNDW�OHJIRQWRVDEE����pV�tJ\�WRYiEE��$EEDQ�D]�HVHWEHQ��KD�NpW�FVRSRUW�HJ\IRUPiQ�IRQWRV�YROW��XJ\DQD]W�D�V]iPRWNHOOHWW�DGQL��$EEDQ�D]�HVHWEHQ��KD�D�FVRSRUW�HJ\iOWDOiQ�QHP�YROW�IRQWRV���UHVHQ�NHOOHWW�KDJ\QL�D�NRFNiW�$�WiEOi]DWEDQx� D�IRQWRV�NDWHJyULiED�D]RN�D�FVRSRUWRN�NHU�OWHN��DKRO�D]�������DV�IRQWRVViJQiO�W|P|U�OWHN�D�YiODV]RN�x� D�N|]HSHVHQ� IRQWRV� NDWHJyULiED� NHU�OWHN� D]RN� D� FVRSRUWRN�� DKRO�PpJ� D� YiODV]RN� W|EEVpJH���|V� DODWWV]HUHSHOW�x� D]�HPOtWpVUH�NHU�OW�NDWHJyULiED�VRUROWDP�D]RNDW��D�FVRSRUWRNDW��DKRO�D�YiODV]�V]yUyGRWW�YDJ\�D]���QpOPDJDVDEE�pUWpN�YROW�W~OV~O\EDQ��� $]������NpUGpVQpO�IHOVRUROiVW�NpUWHP��$�WiEOi]DW�NLW|OWpVpKH]�LWW�V]LQWpQ�D�J\DNRULViJRN�DODSMiQ�RV]WRW�WDP�KiURP�FVRSRUWED�D]�pULQWHWWHNHW��D�IRQWRV�NDWHJyULiED���I|O|WWL�J\DNRULViJJDO�V]HUHSO�NHW��D�N|]HSHVHQIRQWRV�NDWHJyULiED�D��������HO�IRUGXOiV~DNDW��D]�HPOtWpVUH�NHU�OW�NDWHJyULiED�SHGLJ�D�W|EELW�VRUROWDP��� 0LQGNpW� NpUGpVQpO� D� NDSRWW� YiODV]RN� J\DNRULViJiW� IHOKDV]QiOYD� D� SRWHQFLiOLV� FpOFVRSRUWRNDW� KiURPFVRSRUWED�VRUROWDP��IRQWRV��N|]HSHVHQ�IRQWRV��HPOtWpVUH�NHU�O�V]yUyGLN�
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WRN�GRPLQiOQDN�D�FpOFVRSRUWRN�N|]|WW��KLV]HQ�D�OHJIRQWRVDEEQDN�D�WXODMGRQRVRNDW��DKHO\L�|QNRUPiQ\]DWRW�pV�D�KDWyViJRW�HPHOWpN�NL�D�YiOODODWRN�NpSYLVHO�L�$� V]pOHV� Q\LOYiQRVViJ� YiOODODWRN� iOWDOL� PHJtWpOpVH� HU�VHQ� V]yUyGRWW�� DPLW� PHJHU�VtW�KRJ\�D]�pUGHNO�G�N��D�YHY�N��D�VDMWy�PLQG�D�NHYpVEp�IRQWRV�NDWHJyULiED�VRUROyGWDN�D]DODSMiQ��KRJ\�NLNQHN�NHU�OW�WpQ\OHJHVHQ�NLN�OGpVUH�D�MHOHQWpV��(]�D]W�MHOHQWL��KRJ\�D�YiO�ODODWRN� QHP� W|UHNHGWHN� V]pOHV� N|U& QpSV]HU&VtWpVUH�� FpO]RWWDEE� YROW� D� MHOHQWpVNpV]tWpV�(UUH�XWDO�D]�LV��KRJ\�QpKiQ\�MHOHQWpV�FVDN�������SpOGiQ\EDQ�NpV]�OW�HO��$�V]pOHV�Q\LOYi�QRVViJ�V]iPiUD�D]�LQWHUQHW�LV�PHJIHOHO� FVDWRUQD�OHQQH��GH�H]]HO�D�PHJROGiVVDO�PpJ�NH�YpV�YiOODODW�pO���$�YiOODODW�N|]HOpEHQ�ODNyN ��D�]|OG�V]HUYH]HWHN pV�D�V]iOOtWyN NHYpVEp�IRQWRVDN��XJ\DQLVV]yUyGRWW�D�YiODV]�D�WHNLQWHWEHQ��KRJ\�QHNLN�NpV]�O�H�D�MHOHQWpV��V�D�NpV]�MHOHQWpVVHO�VHPNHUHVWH�PHJ�HJ\LN�YiOODODW�VHP��NHW� �D�'XQDSDFNRW�NLYpYH��DPHO\�D�V]iOOtWyNQDN�HOMXW�WDWRWW�MHOHQWpVW��
$� NHUHNDV]WDO� EHV]pOJHWpVHQ� LV� YLWD� WiUJ\iW� NpSH]WH�� KRJ\� NLN� D� YiOODODW� FpOFVRSRUWMDL�0iU�D]����V]DNPDL�EORNNEDQ�PLQGHQ�NLVFVRSRUWEDQ�HO�NHU�OW�D�NpUGpV��$�N|YHWNH]�NEHQD]�HJ\HV�FVRSRUWRNEDQ�IHOPHU�OW�NpUGpVHNHW�pV�SUREOpPiNDW�IRJODORP�|VV]H�
9iOODODWL�FVRSRUW
$�YLWD�DODSMiQ�NLGHU�OW��KRJ\�QHP�PLQGHQ�YiOODODW�KDWiUR]WD�PHJ�HO�UH�D�MHOHQWpV�FpOFVR�SRUWMiW��V�DPHO\HN�LJHQ��D]RN�LV�HJ\PiVWyO�HOWpU�HQ��(]�DUUD�HQJHG�N|YHWNH]WHWQL��KRJ\�DYiOODODWRN� N�O|QIpOH� FpOODO� DGMiN� NL� D� MHOHQWpVW�� DPL� WDUWDOPL� HOWpUpVHNHW� LV� PDJD� XWiQYRQKDW�$�YiOODODWRN�IRQWRVQDN�tWpOWpN�D�KDWyViJRW��D]�|QNRUPiQ\]DWRNDW�pV�D�IRJ\DV]WyNDW��YLWDDODNXOW�D]RQEDQ�NL�D�ODNRVRN��D�WXODMGRQRVRN�pV�D]��]OHWL�SDUWQHUHN�WHNLQWHWpEHQ��$�WXODM�GRQRVRNNDO� NDSFVRODWEDQ� D]� D]� HOOHQYHWpV� PHU�OW� IHO�� KRJ\� �N� DP~J\� LV� ILJ\HOHPPHONtVpULN�D�YiOODODW�N|UQ\H]HWYpGHOPL� WHYpNHQ\VpJpW��QHP�QHNLN� V]yO� WHKiW�D� MHOHQWpV��$]�]OHWL�SDUWQHUHN�IRQWRVViJiW�QHP�NpUG�MHOH]WpN�PHJ��GH� MHOH]WpN��KRJ\�QHP�FVDN�QHNLNV]yO�D�MHOHQWpV�
$�FpOFVRSRUWRN�N|]|O�pUGHPHV�NLHPHOQL�D�N|]HOEHQ�pO� ODNRVRNDW��PHUW�D�YiOODODWL�P&�N|GpV�HJ\LN�N|]YHWOHQ�pULQWHWWMHL��$�YLWD�DUUD�YLOiJtWRWW�Ui��KRJ\�IRQWRVViJXN�PHJtWpOpVHN�O|QE|]��� (J\HV� YiOODODWRN� ODNyQHJ\HGW�O� WiYRO� KHO\H]NHGQHN� HO�� RWW� D� ODNRVViJ� QHP
���,QWHUQHWHV�PHJMHOHQWHWpV�D�0RO��D�79.�pV�D�%RUVRGFKHP�HVHWpEHQ�PiU�PHJYDOyVXOW��D�1DEL�WHUYH]L��DW|EEL�YiOODODW�PpJ�QHP�MHOH]WH�HEEpOL�KDMODQGyViJiW�
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V]iPtW� FpOFVRSRUWQDN�� $� V]DNPDL� QDS� EHV]pOJHWpVpEHQ� NLGHU�OW�� KRJ\� D� &KLQRLQ� LV�DPHO\QHN�NpSYLVHO�MH�HJ\pUWHOP&HQ�MHOH]WH�D�ODNRVRN�IRQWRVViJiW��FVDN�Q\tOW�QDSRQ�DGWDN|]UH�D�MHOHQWpVpW��QHP�N�OGWH�NL�SRVWiQ��$�ODNRVViJ�YLV]RQW�QHP�MHOHQW�PHJ�D�Q\tOW�QD�SRQ��YDJ\LV�QHP�MXWRWW�HO�KR]]iMXN�D�MHOHQWpV��$�YLWiN�DODSMiQ�OHV]&UKHW���KRJ\�FVDN�OiW�V]yODJ�D�ODNRVViJ�D�OHJIRQWRVDEE�pULQWHWW�FVRSRUW��PHUW�D�YiOODODW�D�ODNRVRNDW�QHP�NHUHVLIHO�pV�D�ODNRVRN�VHP�pUGHNO�GQHN��+LiQ\]LN�D�N|]YHWtW� FVDWRUQD�D�YiOODODW�pV�D�ODNRVRNN|]|WW��$� MHOHQOpY� pULQWHWW�FVRSRUWRN�N|]�O�D]�|QNRUPiQ\]DW�pV�D�FLYLO� V]HUYH]HWHN� LVHOYiOODOKDWQiN� H]W� D� V]HUHSHW�� $]� |QNRUPiQ\]DWRN� D]RQEDQ� IpOWLN� VHPOHJHVVpJ�NHW�� DFLYLO�V]HUYH]HWHN�SHGLJ�QHP�pU]LN�H]W�IHODGDWXNQDN�eUGHNHV��KRJ\��D�FLYLO� V]HUYH]HWHNHW�DQQDN�HOOHQpUH�QHP�HPOtWHWWpN�D�FpOFVRSRUWRN�N|�]|WW��KRJ\�RWW�YROWDN�D�NHUHNDV]WDO�YLWiQ�
+DWyViJL�FVRSRUW
$�KDWyViJL�FVRSRUWEDQ�D�FpOFVRSRUWWDO�NDSFVRODWEDQ�IHOPHU�O� YLWD�DUUyO�IRO\W��PL�OHKHW�DKDWyViJ�YLV]RQ\D�D�MHOHQWpVHNKH]��HONpV]tWpVpKH]��PHJtWpOpVpKH]��
$�KDWyViJ�V]iPiUD�QHP�YROW�HJ\pUWHOP&��KRJ\�FpOFVRSRUW�H�pV�PLO\HQ�PpUWpNEHQ��$�EH�V]pOJHWpVE�O�NLGHU�OW��EL]RQ\RV�HVHWHNEHQ�D�KDWyViJ�LV�KDV]QiOMD�D�MHOHQWpVHNHW�LQIRUPi�FLyV]HU]pV� FpOMiEyO�� YDJ\LV� DNiU� OHKHWQH� LV� FpOFVRSRUW�� $EEDQ� D]RQEDQ� HJ\HWpUWHWWHN�KRJ\�D�MHOHQWpV�HOV�VRUEDQ�QHP�D�KDWyViJQDN�NpV]�O��pV�V]iPXNUD�VHP�H]�D�OHJI�EE�LQ�IRUPiFLyV]HU]pVL�FVDWRUQD�
$�MHOHQWpVNpV]tWpV�IRO\DPDWiEDQ�YDOy�N|]UHP&N|GpV�NHW�LV�W|EEIpOHNpSSHQ�OiWWiN��0HJ�MHOHQW�D]�D�YpOHPpQ\��KRJ\�D�IHO�J\HO�VpJ�SDUWQHUNpQW�VHJtWKHWQp�D�YiOODODWRNDW�D�MHOHQWpV|VV]HiOOtWiViEDQ�� GH� H]W�PiVRN� QHP� WDUWRWWiN� KHO\HVQHN��PRQGYiQ� D� MHOHQWpV� |QNpQWHVNH]GHPpQ\H]pV��$EEDQ�HJ\HWpUWpV�PXWDWNR]RWW��KRJ\�D�KDWyViJ�HVHWOHJ� LQIRUPiOLV�~WRQpUWHVtWKHWL�D�YiOODODWRNDW��KD�KLEiW�WDOiO��LOOHWYH�KD�ÄKDPXNi]yV´�D�MHOHQWpV��$�KLWHOHVVpJ�U�O�V]yOy�YLWD� LVPHUWHWpVpQpO�PpJ�YLVV]DWpU�QN�DUUD��NLN�EL]WRVtWKDWQiN�D� MHOHQWpVHN� WDU�WDOPiQDN�YDOyGLViJiW�
&LYLO�V]HUYH]HWHN
$�FLYLO�V]HUYH]HWHN�N|UpEHQ�LV�IHOPHU�OW�D�FpOFVRSRUW�NpUGpVH��PHO\HW�D�N|YHWNH]� pV]UH�YpWHO�LOOXV]WUiO�
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Ä.H]GM�N� D]]DO� D� EHV]pOJHWpVW� �D� WDUWDOPL� HOHPHN� ERQFROJDWiVD� KHO\HWW��� KRJ\�.,1(.NpV]�O� D� N|UQ\H]HWYpGHOPL� MHOHQWpV�� PHUW� V]HULQWHP�PLQGHQ� MHOHQWpV� 35� DQ\DJ�´� (]� DNLMHOHQWpV�D�MHOHQWpVNpV]tWpVVHO�NDSFVRODWRV�V]NHSWLNXV�KR]]iiOOiVW�PXWDWMD�D�]|OG�V]HUYH�]HWHN�HJ\HV�NpSYLVHO�L�UpV]pU�O��pV�QHP�FVDN�D]W��KRJ\�QLQFV�FpOFVRSRUWMD�D�MHOHQWpVQHN�
������ $]�pULQWHWW�FVRSRUWRN�EHYRQiVD�D�MHOHQWpVNpV]tWpV�IRO\DPDWiED
$� MHOHQWpVNpV]tW� YiOODODWRNQDN� NLN�OG|WW� NpUG�tY� � QpJ\� NpUGpVH� iOOW� NDSFVRODWEDQ� D]LJpQ\HN�PHJLVPHUpVpYHO�������9DQ�H�D�YiOODODWQDN�N|UQ\H]HWYpGHOHPPHO�NDSFVRODWRV�NRPPXQLNiFLyV�VWUDWpJLiMD"������)HOPpUL�H�D�YiOODODW�D]�pULQWHWWHN�LQIRUPiFLyV�LJpQ\HLW"������.DSWDN�H�YLVV]DMHO]pVHNHW�D�MHOHQWpVHNNHO�NDSFVRODWEDQ"������)HOKDV]QiOKDWyN�H�D�YLVV]DMHO]pVHN�D�MHOHQWpV�WRYiEEIHMOHV]WpVpUH"$�NDSRWW�YiODV]RNDW�J\DNRULViJXN�DODSMiQ�|VV]HJH]W�N�D�N|YHWNH]��WiEOi]DWEDQ�
7iEOi]DW�����$]�pULQWHWW�FVRSRUWRN�EHYRQiVD�D�MHOHQWpVNpV]tWpV�IRO\DPDWiED.pUGpVHN -HOOHP]��J\DNRUODW9DQ�H�NRPPXQLNiFLyV�VWUDWpJLD" YDQ�NRPPXQLNiFLyV�VWUDWpJLD)HOPpULN�H�D]�pULQWHWW�FVRSRUWRN�LQIRU�PiFLyV�LJpQ\HLW" QHP�PpULN�IHO�D]�LJpQ\HNHW
.DSQDN�H�YLVV]DMHO]pVHNHW" QHP�V]iPRWWHY��D�YLVV]DMHO]pV+DV]QiOKDWyN�H�D�YLVV]DMHO]pVHN�D�MH�OHQWpV�WRYiEEIHMOHV]WpVpUH" iOWDOiEDQ�QHP�KDV]QiOKDWyDN�D�YLVV]DMHO�]pVHN
(J\HG�O�D�0RO�MHOH]WH��KRJ\�iOWDOiQRVDQ�IHOPpUL�D]�LQIRUPiFLyV�LJpQ\HNHW��D�'XQDSDFNSHGLJ�D�YHY�N�HVHWpEHQ�XWDOW�HUUH��$]�LJpQ\HN�ILJ\HOHPEHYpWHOH�D]�HOV� MHOHQWpVHN�YLV]�V]DMHO]pVHL�DODSMiQ�LV�PHJW|UWpQKHW��H]pUW�HEE�O�PpJ�QHP�YRQKDWy�OH�N|YHWNH]WHWpV�$�WRYiEEL�NpW�NpUGpVUH�DGRWW�YiODV]RNEyO�D]RQEDQ�NLGHU�O��KRJ\�D�NpWLUiQ\~�NDSFVRODWD�MHOHQWpVNpV]tW��YiOODODWRN�W|EEVpJpQpO�PpJ�QHP�P&N|GLN�$� IHOPpUpV� HJ\�PiVLN� NpUGpVpE�O� D]� LV� NLGHU�OW�� KRJ\ D� YiOODODWRN� W|EEVpJH� QHP� D]pULQWHWWHN� Q\RPiViUD� iOOtWRWWD� |VV]H� D� MHOHQWpVW�� KDQHP� N�OI|OGL� SpOGiN� NDSFViQNDSRWW� Ui�NHGYHW��YDJ\�D N|UQ\H]HWLUiQ\tWiVL� UHQGV]HU�EHYH]HWpVpYHO� MiUW� HJ\�WW� DMHOHQWpVHN�NLDGiVD��(]�PHJPDJ\DUi]]D�HJ\UpV]W�D�FpOFVRSRUWWDO�NDSFVRODWRV�SUREOpPiNHJ\�UpV]pW��LOOHWYH�D�NRPPXQLNiFLyV�JRQGRNDW�LV��9DOyV]tQ&OHJ�QHP�LV�MHOHQWNH]HWW�LJpQ\D]�pULQWHWW�FVRSRUWRN�UpV]pU�O��WHKiW�D�YiOODODWQDN�NHOO�D]W�ÄIHOpOHV]WHQL´�
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������ $�YiOODODW�N|UQ\H]HWL�LQIRUPiFLyV�V]iPYLWHOL�UHQGV]HUH
$�YiOODODWL�NpUG�tY�W|EE�SRQWMD�YRQDWNR]RWW�D�V]iPYLWHOL�LQIRUPiFLyV�UHQGV]HU�PHJOpWpUH�$� NpUGpVHN� HJ\� UpV]H� D]W� YL]VJiOWD�� PLO\HQ� KDWiVRNDW� V]iPV]HU&VtWHQHN� D� YiOODODWQiO�LOOHWYH�PLO\HQ�SpQ]�J\L�PXWDWyV]iPRNDW�NpSH]QHN��PiVLN�UpV]H�D]W�NXWDWWD��MiUDWRVDN�H�DN|UQ\H]HWYpGHOPL�YH]HW�N�D�PXWDWyV]iPRN�NpS]pVpQHN�N�O|QE|]��PyGR]DWDLEDQ�
$�N|UQ\H]HWL�WHOMHVtWPpQ\�PXWDWyV]iPDL
$� YiOODODWRNQDN� NLN�OG|WW� NpUG�tY� HJ\LN� NpUGpVH� DUUD� YRQDWNR]RWW�� KRJ\� D� YiOODODWQiOPHO\�WHU�OHWHNHQ�W|UWpQLN�D�N|UQ\H]HWL�KDWiVRN�V]iPV]HU&VtWpVH��� $�N|YHWNH]� WiEOi]DW�EDQ�D]W�MHOHQtWHP�PHJ��PL�D�MHOOHP]��J\DNRUODW�HJ\�HJ\�KDWiV�WHNLQWHWpEHQ�
7iEOi]DW������$�N|UQ\H]HWL�KDWiVRN�V]iPV]HU&VtWpVpQHN�MHOOHP]��J\DNRUODWD7pWHOHN -HOOHP]��J\DNRUODWV]HQQ\H]�DQ\DJ�NLERFViWiVRN V]iPV]HU&VtWLNN|UQ\H]HWPLQ�VpJL�YDJ\�NRQFHQWUiFLyV�pUWpNHN V]iPV]HU&VtWLND�YiOODODW�P&N|GpVpQHN�KHO\L�HJpV]VpJ�J\L�KDWiVDL V]yUyGLND�YiOODODW�P&N|GpVpQHN�KHO\L�|NROyJLDL�KDWiVDL V]yUyGLND�YiOODODW�P&N|GpVpQHN�UHJLRQiOLV�KDWiVDL V]yUyGLND�YiOODODW�P&N|GpVpQHN�JOREiOLV�KDWiVDL V]iPV]HU&VtWLN�YDJ\�QLQFV�LO\HQKDWiVD�D�YiOODODWQDND�WHUPpNHN�pOHWFLNOXV�HOHP]pVH OHKHWVpJHV��GH�QHP�V]iPV]HU&VtWLN$�YiODV]RN�D]W�PXWDWMiN��KRJ\�D�V]HQQ\H]�DQ\DJ�NLERFViWiVRNDW�pV�NRQFHQWUiFLyV�pUWp�NHNHW�PLQGHJ\LN�YiOODODW�V]iPV]HU&VtWL��$]�HJpV]VpJ�J\L�KDWiVRNDW�QpJ\�YiOODODW�V]iP�V]HU&VtWL�YDJ\�WDUWMD�D]W�IRQWRVQDN��|W�YiOODODW�D�KDWiV�KLiQ\iW�MHO]L�YDJ\�QHP�WDUWMDN�IRQ�WRVQDN� D� V]iPV]HU&VtWpVW��$]� XWyEEL� HUHGPpQ\HNHW�PDJ\DUi]]D�� KRJ\� D� YiOODODWRN� HJ\UpV]H� ]iUW� WHFKQROyJLiYDO�GROJR]LN� �7HPLF��2SHO��� LOOHWYH�YDQ�RO\DQ�YiOODODW�� DPHO\QHNN|]YHWOHQ�N|]HOpEHQ�QLQFV� ODNRWW� WHOHS�OpV� �7HPLF���$�JOREiOLV�KDWiVRNQiO� OHJLQNiEE�DJOREiOLV�IHOPHOHJHGpVUH�pV�D]�y]RQO\XN�SUREOpPiUD�DVV]RFLiOQDN��V�KD�QLQFV�H]HNHW�RNR�]y�Ji]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�IHQW�V]iPV]HU&VtWpVW�PXWDWRWW�KDWiVRN�N|]�O�PLW�WHV]QHN�N|]�]p�D� MHOHQWpVHNEHQ��$PLQW�D�NRUiEEL�HOHP]pVHN� VRUiQ� OiWWXN�� NRQFHQWUiFLyV� pUWpNHNHW� �DQQDN�HOOHQpUH��KRJ\�V]iPV]HU&VtWpV�NHW�MHOH]WpN����PpJ�QHP�MHOHQWHWQHN�PHJ��(UUH�YR�QDWNR]yDQ�D�N|YHWNH]��NpUGpVHN�LV�DGDOpNRNNDO�V]ROJiOKDWQDN�
�� ��$�PHJNpUGH]HWWHNQHN�KpWIpOH�KDWiVW�NHOOHWW�D�N|YHWNH]� NDWHJyULiN�YDODPHO\LNpEH�VRUROQL�����MHOHQOHJ�LVV]iPV]HU&VtWpVUH� NHU�OQHN�� ��� OHKHWVpJHV�� GH�PpJ� QHP� V]iPROMiN�� ��� MHOHQOHJ� QHP� OHKHWVpJHV�� GH� IRQWRVOHQQH�����MHOHQOHJ�QHP�OHKHWVpJHV��GH�QHP�LV�IRQWRV�����LO\HQ�KDWiVD�QLQFV�D�YiOODODWQDN�����HJ\pE��pVSHGLJ�
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.�O|Q� NpUGpV� YRQDWNR]RWW� DUUD��PL� DODSMiQ� N|YHWLN� Q\RPRQ� D� YiOODODWQiO� D]� DQ\DJ�� pVHQHUJLDiUDPRNDW����OiVG�7iEOi]DW��������
7iEOi]DW������$]�DQ\DJ��pV�HQHUJLDiUDPRN�Q\RPRQ�N|YHWpVH�D�PDJ\DU�MHOHQWpVNp�V]tW��YiOODODWRNQiO$]�DONDOPD]RWW�PyGV]HUHN -HOOHP]��J\DNRUODWV]iPYLWHOL�DGDWRN DONDOPD]]iNODERUHUHGPpQ\HN D�YiOODODWRN�IHOpQpO�DONDOPD]]iNV]DNpUW�L�EHFVOpVHN HJ\�NpW�YiOODODW�DONDOPD]]DV]iPtWyJpSHV�PRGHOO QHP�MHOOHP]�$�MHOHQWpVNpV]tW� YiOODODWRN�OHJLQNiEE�V]iPYLWHOL�DGDWRNDW�KDV]QiOQDN�D]�DQ\DJ�pV�HQHU�JLDiUDPRN�EHFVOpVpQpO��(]�DUUD�HQJHG�N|YHWNH]WHWQL��KRJ\�QHP�LVPHULN�SRQWRVDQ�D�KDWi�VRNDW��XJ\DQLV�QHP�PLQGHJ\LN�YiOODODW�YpJH]�PpUpVHNHW�YDJ\�EHFV�OL�PHJ�D�KDWiVRNDW�.|UQ\H]HWYpGHOPL� YH]HW�N� D]W� MHOH]WpN�� KRJ\� D� WHOHSKHO\� N|]HOpEHQ� OpY� WHOHS�OpVHNN|UQ\H]HWPLQ�VpJL�DGDWDL�UpV]EHQ�YDJ\�HJ\iOWDOiQ�QHP�LVPHUWHN�V]iPXNUD�� LOOHWYH�QHPLVPHUQHN�RO\DQ�PyGV]HUHNHW�� DPHO\HNNHO� D� KR]]iMiUXOiV� V]iPV]HU&VtWKHW� OHQQH��(]HNDODSMiQ�YDOyV]tQ&VtWKHW���DQQDN�HOOHQpUH��KRJ\�D�N|UQ\H]HWPLQ�VpJL�pV�D�NRQFHQWUi�FLyV�pUWpNHN�V]iPV]HU&VtWpVpU�O�V]iPROWDN�EH��FVDN�UpV]EHQ�pV�D�KDWiVRN�V]&N�N|UpWWHNLQWYH�WXGMiN�D]RNDW�V]iPV]HU&VtWHQL��$�NHUHNDV]WDO�YLWD�LV�D]W�PXWDWWD��KRJ\�H]�HJ\SUREOpPiV� WHU�OHW�PLQG�PyGV]HUWDQL� V]HPSRQWEyO��PLQG� D� V]�NVpJHV� WHFKQLNDL� IHOV]H�UHOWVpJ�KLiQ\D�PLDWW�
.|UQ\H]HWL�PHQHG]VPHQW�PXWDWyV]iPRN
.�O|Q�NpUGpV�YRQDWNR]RWW�FVDN�DUUD��KRJ\�D�NLW|OW� WXG�H�SpOGiW�PRQGDQL�RO\DQ�PXWDWy�V]iPUD��PHOO\HO�MHOOHPH]QL�OHKHWQH�D�YiOODODW��WHOHSKHO\��N|UQ\H]HWL�PHQHG]VPHQWMpW��$YiODV]RNEyO� D]�ROYDVKDWy�NL�� KRJ\�H]W� D� WHU�OHWHW� D� YiOODODWRN� IHOpQHN�PpJ� IHMOHV]WHQLHV]�NVpJHV�� XJ\DQLV� W|EEHQ� QHP� WXGWDN� LO\HQ� PXWDWyV]iPRW� PHJDGQL� YDJ\� NHYHUWpN� DN|UQ\H]HWL� WHOMHVtWPpQ\UH�YRQDWNR]y�PXWDWyNDW�D�PHQHG]VPHQWHW�pUWpNHO� PXWDWyV]iP�RNNDO�� $� NHUHNDV]WDO� IyUXP� HO�DGiViEDQ� LV� HOKDQJ]RWW� D� PHQHG]VPHQW� PXWDWyV]iPRNNLDODNtWiViQDN� OHKHW�VpJH�� pV� D� YiOODODWL� FVRSRUW� KDMODQGyViJRW� LV� PXWDWRWW� DUUD�� KRJ\PHJMHOHQWHVVHQ�LO\HQHNHW�

�� $�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
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3pQ]�J\L�PXWDWyV]iPRN
$� YiOODODWL� N|UQ\H]HWYpGHOHPUH� YRQDWNR]y� SpQ]�J\L� PXWDWyV]iPRNUD� W|EE� NpUGpV� LVYRQDWNR]RWW�$�IHOHOHWYiODV]WyV�NpUGpVHN�D�N|YHWNH]�N�YROWDN�x� .pV]tWHQHN�H�RO\DQ�SpQ]�J\L�NLPXWDWiVW��DKRO�HON�O|QtWYH�MHOHQQHN�PHJ�D�N|UQ\H]HWLN|OWVpJHN�pV�KDV]QRN"x� 6]iPRQWDUWMiN�H�D�N|UQ\H]HWYpGHOPL�LQWp]NHGpVHN�iOWDOL�PHJWDNDUtWiVRNDW"x� 6]iPROMiN�H�D�N|UQ\H]HWYpGHOPL�EHUXKi]iVRN�PHJWpU�OpVHLW"$�YiODV]RNDW�D�N|YHWNH]��WiEOi]DW�|VV]HVtWL�
7iEOi]DW������$�N|UQ\H]HWYpGHOHP�SpQ]�J\L�YHW�OHWHLQHN�N|YHWpVH�D�PDJ\DU�MHOHQ�WpVNpV]tW��YiOODWRNQiO$�V]iPV]HU&VtWpV�PyGMD -HOOHP]��J\DNRUODWSpQ]�J\L�NLPXWDWiV�D�N|UQ\H]HWL�N|OWVpJHN�pV�KDV]�QRN�HON�O|QtWpVpYHO D�YiOODODWRN�IHOpQpO�DONDOPD]]iN
N|UQ\H]HWYpGHOPL�LQWp]NHGpVHN�iOWDOL�PHJWDNDUtWiVRN D�YiOODODWRN�W|EEVpJH�QHP�V]i�PROMDN|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�7iEOi]DW�������DPHO\�D]W�PXWDWMD��KRJ\�PHJKDWiUR]RWWN|OWVpJNDWHJyULiNDW�PHJMHOHQWHWQHN�H�D�YiOODODWRN���
7iEOi]DW������.|UQ\H]HWYpGHOPL�SpQ]�J\L�WpWHOHN�V]iPV]HU&VtWpVH�D�PDJ\DU�MHOHQ�WpVNpV]tW��YiOODODWRNQiO7pWHOHN $�V]iPV]HU&VtWpV�MHOOHP]�LN|UQ\H]HWYpGHOPL�EHUXKi]iVRN V]iPV]HU&VtWLN�YDJ\�PHJDGKDWyQDN�WDUW�MiNN|UQ\H]HWYpGHOPL�.�) DKRO�IHOPHU�O��RWW�V]iPV]HU&VtWLN�YDJ\SUREOpPiVQDN�WDUWMiN�D��V]iPROiViWIL]HWHWW�DGyN��GtMDN��EtUViJRN V]iPV]HU&VtWLNN|UQ\H]HWYpGHOPL�NiURN�HOKiUtWiViQDN�N|OW�VpJHL DKRO�IHOPHU�O��RWW�V]iPV]HU&VtWLN
IL]HWHWW�NiUWpUtWpV��NRPSHQ]iFLy DKRO�IHOPHU�O��RWW�V]iPV]HU&VtWLNN|UQ\H]HWYpGHOPL�P&N|GpVL�N|OWVpJHN V]iPV]HU&VtWLN�YDJ\�PHJDGKDWyQDN�WDUW�MiNN|UQ\H]HWYpGHOPL�FpO~�WiPRJDWiVRN DKRO�IHOPHU�O��RWW�V]iPV]HU&VtWLN�YDJ\PHJDGKDWyQDN�WDUWMiNN|UQ\H]HWL�NRFNi]DWRN�NH]HOpVpUH�IRUGtWRWW|VV]HJHN DKRO�IHOPHU�O��RWW�V]iPV]HU&VtWLN�YDJ\PHJDGKDWyQDN�WDUWMiN
�� ��SpQ]�J\L�NDWHJyULiW�NHOOHWW�D�N|YHWNH]� ��FVRSRUWED�VRUROQL��V]iPV]HU&VtWLN��PHJDGKDWy��GH�QHP�V]i�PROMiN��SUREOpPiV�D�V]iPROiVD��QHP�pUGHPHV�LO\HQ�NDWHJyULiW�NpSH]QL��QHP�PHU�O�IHO��HJ\pE��pVSHGLJ�



.RYiFV�(V]WHU

���

$� WiEOi]DWEyO� OiWKDWy�� KRJ\�YLV]RQ\ODJ� VRN�N|OWVpJWpWHO�NHU�O� V]iPV]HU&VtWpVUH� pV� W|EEHVHWEHQ� HONpS]HOKHW�QHN� WDUWMiN� D� PXWDWyV]iPNpS]pVW�� eUGHNHV�� KRJ\� SUREOpPiVQDNHJ\HG�O�D�.�)��HW�WDUWRWWiN��KRORWW�D]W�JRQGROQiQN��PiVLN�NpW�NDWHJyULD��D�EHUXKi]iVRN�LOOHWYH�D�P&N|GpVL�N|OWVpJHN�N|UQ\H]HWYpGHOHPKH]�NDSFVROyGy�UpV]HLQHN�PHJKDWiUR]iVDMHOHQW�LQNiEE�QHKp]VpJHW��$�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]i�VRNQiO�� LOOHWYH� QHKp]� DQQDN�PHJiOODStWiVD�� KRJ\� D� N|OWVpJHN� KRJ\DQ� YHWKHW�N� |VV]H� DN|UQ\H]HWL�WHOMHVtWPpQQ\HO��$QQDN��KRJ\�D�OHKHWVpJHV�PXWDWyV]iPNpS]pVKH]�YLV]RQ\tWYDPpJLVFVDN�NHYpV�SpQ]�J\L�DGDWRW�N|]|OQHN�V]LQWpQ�W|EE�RND�YDQ��D]�DGDWRN� WLWNRVViJD�LOOHWYH�D�QHJDWtY�LQIRUPiFLyN��SO��EtUViJRN��N|]OpVpKH]�YDOy�IHOHPiV�YiOODODWL�KR]]iiOOiV�
.|YHWNH]WHWpV$]�HOHP]pVHN�D]W�PXWDWWiN��KRJ\�D�YiOODODWRNQDN�FVDN�HJ\�UpV]H�KDWiUR]]D�PHJ�D�MHOHQ�WpVHN�FpOFVRSRUWMDLW��pV�H]�VHP�PLQGLJ�HJ\pUWHOP& D�FpOFVRSRUWRN�V]iPiUD��$�+������KL�SRWp]LV�� DPHO\� DUUD� YRQDWNR]RWW�� KRJ\� D� YiOODODWRN� QHP� KDWiUR]]iN�PHJ�� NLQHN� V]yO� DMHOHQWpV��tJ\�FVDN�UpV]EHQ�WHOMHV�O�$�MHOHQWpVNpV]tW� YiOODODWRN� W|EEVpJH�QHP�PpUL�IHO�HO�UH�D]�pULQWHWWHN� LQIRUPiFLyV� LJp�Q\HLW��(]�DOiWiPDV]WMD�D�+������KLSRWp]LVW��$�YLVV]DMHO]pVHNE�O�DUUD� OHKHW�N|YHWNH]WHWQL�KRJ\�NRUOiWR]RWW�D�NRPPXQLNiFLy�D�YiOODODW�pV�D]�pULQWHWW�FVRSRUWRN�N|]|WW��DPHOO\HO� D+������KLSRWp]LV�WHOMHV�O�$�N|UQ\H]HWL� V]iPYLWHOL� UHQGV]HU� HJ\HV� HOHPHL� XJ\DQ�PiU�PLQGHJ\LN� YiOODODWQiO�PHJ�YDQQDN�� KLV]HQ� D� NLERFViWiVRNDW� V]iPV]HU&VtWLN�� GH� D� WRYDJ\&U&]� KDWiVRN�� D� WHUPpNpOHWFLNOXVD��D�N|UQ\H]HWL�PHQHG]VPHQW�pV�D�SpQ]�J\L�PXWDWyV]iPRN�WHUpQ�PpJ�YDQ�IHM�OHV]WHQL� YDOyMXN��(]HN� DODSMiQ� D�+������ KLSRWp]LVW�� DPHO\� DUUD� YRQDWNR]RWW�� KRJ\� QLQFVNLDODNXOW�N|UQ\H]HWL�V]iPYLWHOL�UHQGV]HU�N��HOIRJDGKDWMXN�
���� $]RQRVViJRN�pV�N�O|QEVpJHN�D]�pULQWHWW� FVRSRUWRN� LQIRUPiFLyV� LJp�Q\pEHQ
(EEHQ�D]�DOIHMH]HWEHQ�D]W�YL]VJiORP��PHQQ\LUH�N�O|QE|]QHN�� LOOHWYH�KDVRQOtWDQDN�D�NL�YiODV]WRWW�pULQWHWW�FVRSRUWRN� LQIRUPiFLyV� LJpQ\HL��)HOWpWHOH]pVHP��KRJ\�OpQ\HJHV�HOWpUp�VHN�WDSDV]WDOKDWyN�D]�pUGHNO�GpV�V~O\SRQWMDLEDQ��GH�YDQQDN�RO\DQ�LQIRUPiFLyN�LV��DPH�O\HN�HJ\DUiQW�IRQWRVDN�PLQGHJ\LN�FVRSRUW�V]iPiUD��(]HNQHN�PLQGHQNpSSHQ�V]HUHSHOQLHNHOO�D�MHOHQWpVHNEHQ��+����KLSRWp]LV��
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$]�HOHP]pVKH]�D]�LQIRUPiFLyV�LJpQ\HNHW�IHOPpU� NpUG�tYHW��LOOHWYH�D�NHUHNDV]WDO�EHV]pO�JHWpV�WDSDV]WDODWDLW�KDV]QiORP�IHO��$]�HOHP]pVW�HJ\V]HUUH�YpJ]HP�D�N|]|V�SRQWRNUD�pV�DN�O|QEVpJHNUH�YRQDWNR]yDQ��V�PLQGNpW�WpPiEDQ�YL]VJiORP�D�WpPDN|U|NHW�pV�D�V]iPV]H�U&�LQIRUPiFLyNDW�LV�
������ �$]RQRVViJRN�pV�N�O|QEVpJHN�D�WpPDN|U|N�PHJtWpOpVpEHQ
$�WpPDN|U|N�IRQWRVViJiQDN�PHJtWpOpVpKH]�D�NpUG�tY�pV�D�NHUHNDV]WDO�YLWD�HUHGPpQ\HLWHJ\�WiEOi]DWEDQ�IRJODORP�|VV]H�
7iEOi]DW������$]�pULQWHWW�FVRSRUWRN�LQIRUPiFLyV�LJpQ\HLQHN�|VV]HKDVRQOtWiVD�D�W p�PDN|U|N�WHNLQWHWpEHQ KDWyViJ |QNRUPiQ\]DW FLYLO�V]HUYH]H�WHN.pUG�� )yUXP .pUG )yUXP .pUG )yUXP��� D�YiOODODWL�WHYpNHQ\VpJHN�EHPXWDWiVD ) 1 ) 6= ) 1��� D�N|UQ\H]HWL�SROLWLND�LVPHUWHWpVH ) 1 1) 1 1) 1��� D�N|UQ\H]HWL�PHQHG]VPHQW�pV�N|UQ\H]HWYpGHOPLV]HUYH]HW�EHPXWDWiVD ) 6= ) 1 ) 6=

��� N|UQ\H]HWN|]SRQW~�LUiQ\tWiVL�UHQGV]HU�WDQ~VtWi�ViQDN�N|]OpVH ) 1 ) 1 ) 1
��� N|UQ\H]HWYpGHOPL�DXGLWRN�HUHGPpQ\HL ) 1 ) 1 ) 1��� D�WHUPHOpV�N|UQ\H]HWL�KDWiVDL 1) 6= 1) 6= 1) 6=��� D�WHUPpNHN�N|UQ\H]HWL�KDWiVDL 1) 6= 1) 1 1) 6=��� D�MRJV]DEiO\RN�EHWDUWiVD ) 6= ) 1 ) 6=��� PXQNDHJpV]VpJ�J\L�NpUGpVHN ) 1 ) 1 ) 1����D�EDOHVHWHN�NH]HOpVH�pV�D�YpV]KHO\]HWHNUH�YDOyIHONpV]�OpV 1) 1 ) 6= ) 1
����D]�HO�]��pYHNEHQ�KR]RWW�N|UQ\H]HWYpGHOPL�LQ�Wp]NHGpVHN�pV�DQQDN�HUHGPpQ\HL ) 6= ) 6= ) 1
����D�N|YHWNH]��pYHNUH�NLW&]|WW�N|UQ\H]HWYpGHOPLFpORN ) 1 1) 6= ) 6=
����D]�HON|YHWNH]HQG��pYHNUH�WHUYH]HWW�LQWp]NHGpVHN ) 1 1) 6=
 ) 1����YiOODODWL�N|UQ\H]HWYpGHOHP�SpQ]�J\L�YHW�OHWHL 1 6= ) 6= ) 1����UpV]YpWHO�N|UQ\H]HWYpGHOPL�SURJUDPRNEDQ ) 1 ) 1 ) 1����HJ\�WWP&N|GpV�D�YHY�NNHO�pV�V]iOOtWyNNDO�DN|UQ\H]HWYpGHOHP�WHU�OHWpQ ) 1 ) 1 ) 1
����N|UQ\H]HWYpGHOHPPHO�NDSFVRODWRV�V]SRQ]RUiOi�VRN 1 1 ) 1 ) 6=

����NDSFVRODWWDUWiV�D]�pULQWHWW�FVRSRUWRNNDO ) 6= ) 1 ) 1����D�IHQQWDUWKDWy�IHMO�GpVVHO�NDSFVRODWRV�YiOODODWLHONpS]HOpVHN ) 6= ) 1 ) 6=
NpUG�tY��1��QHP�IRQWRV��)��N|]HSHVHQ�IRQWRV���1)��QDJ\RQ�IRQWRVV]DNPDL�IyUXP���1��QHP�V]HUHSHO��6=��V]HUHSHO
�FVDN�D�NLVFVRSRUWEDQ�PHU�OW�IHO

���$]�pUGHNHOWHN�N|UpEHQ�YpJ]HWW�IHOPpUpVEHQ�D�WpPDN|U|N�pV�D�V]iPV]HU&VtWHWW�LQIRUPiFLyN�IRQWRVViJiWNpUGH]WHP�PHJ�D]�HJ\HV�FVRSRUWRNWyO�����|V�VNiOiQ�����HJ\iOWDOiQ�QHP�IRQWRV�����QDJ\RQ�IRQWRV���$�N|Q\�Q\HEE�pUWHOPH]KHW�VpJ�NHGYppUW���D�YiODV]RN�PHJRV]OiViQDN�ILJ\HOHPEHYpWHOpYHO���D���DV�DODWWL�iWODJpUWp�NHNHW�D�QHP�IRQWRV��D�������N|]|WWL�pUWpNHNHW�D�N|]HSHVHQ�IRQWRV�pV�D]�����I|O|WWL�pUWpNHNHW�D�QDJ\RQ�IRQWRVNDWHJyULiED�WHWWHP�
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$�WiEOi]DW�D]W�PXWDWMD��KRJ\�D�WHUPHOpV�N|UQ\H]HWL�KDWiVDLW�PLQGHJ\LN�FVRSRUW�NLHPHOWHQIRQWRVQDN�WDUWRWWD��eUGHPHV�D]RQEDQ�PHJYL]VJiOQL��PLW� pUWHWWHN�D]�HJ\HV�FVRSRUWRNN|UQ\H]HWL�KDWiV�DODWW��PHUW�D�IRJDORPED�EHOHWDUWR]KDWQDN�D]�LQSXW�RXWSXW�DGDWRN�D�NRQFHQWUiFLyV�pUWpNHN��N|UQ\H]HWL�iOODSRWYiOWR]iVRN��D]�HJpV]VpJ�J\L�KDWiVRN��D]|NROyJLDL�KDWiVRN�VWE�
$�7iEOi]DW����� D]W�PXWDWMD��KRJ\�D]�HJ\HV�FVRSRUWRN�PHO\�KDWiVRNDW�HPOtWHWWpN�PHJ�DNHUHNDV]WDO�YLWiQ�
7iEOi]DW������$�N|UQ\H]HWL�KDWiVRN�PHJMHOHQpVL�IRUPiLQDN�IRQWRVViJD�D]�HJ\HVpULQWHWW�FVRSRUWRN�V]iPiUDKDWyViJ |QNRUPiQ\]DW FLYLO�V]HUYH]HWy]RQNiURVtWy�DQ\DJRN�LPPLVV]Ly��|U|N|OW�Ni�URN�|NROyJLDL�KDWiVRN


�WHUMHG��KDWiVRN

LQSXWRN��NLERFViWiVRN��iOODSRWYiOWR]iVRNN|UQ\H]HW�HJpV]VpJ�J\L�KDWiVRN
FVDN�D�NLVFVRSRUWRV�PHJEHV]pOpVHNHQ�KDQJ]RWW�HO�$�WiEOi]DW�DODSMiQ�PRQGKDWMXN��KRJ\�D]�LQSXW�RXWSXW�DGDWRNDW�pV�D]�iOODSRWYiOWR]iVRNDWD�KDWyViJ�pV�D]�|QNRUPiQ\]DW� WDUWRWWD� IRQWRVQDN��0LQGNpW�FVRSRUW� WpWHOHVHQ�PHJDGWD�DNLERFViWiVRN�OLVWiMiW��pV�OpQ\HJHVQHN�tWpOWH�D�WHOMHVN|U& EHPXWDWiVW��(VHW�NEHQ�pUWKHW� D]pUGHNO�GpV��KLV]HQ�D� IHODGDWN|U�NK|]� WDUWR]LN� H�KDWiVRN� LVPHUHWH��(POtWpVUH�NHU�OWHN� DKDWiVOiQFRN�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�D�KDWyViJL�FVRSRUWEDQ��$]�|QNRU�PiQ\]DWQiO�D]�HJpV]VpJ�J\L�KDWiVRN�LUiQWL�pUGHNO�GpV�WHUPpV]HWHV��KLV]HQ�D�WHOHS�OpV�NN|UQ\H]HWL� iOODSRWipUW� IHOHO�VHN�� eUGHNHV� HUHGPpQ\� YLV]RQW�� KRJ\� D� FLYLO� V]HUYH]HWHNQHP�HPOtWHWWpN�PHJ�D]�|NROyJLDL�KDWiVRNDW��D�N|UQ\H]HW�HJpV]VpJ�J\LW�YLV]RQW�LJHQ��(]DQQDN�LV�N|V]|QKHW���KRJ\�D�PHJMHOHQW�N|UQ\H]HWYpG� V]HUYH]HWHN�N|]�O�FVDN�HJ\�IRJ�ODONR]LN� WHUPpV]HWYpGHOHPPHO��$�YiODV]RNEyO�YLV]RQW�~J\� W&QLN���KRJ\�D�N|UQ\H]HWYp�GHOPL� IHO�J\HO�VpJHN� Q\LWRWWDN� D]� |NROyJLDL� pUWpNHN� YpGHOPpUH�� DQQDN� HOOHQpUH�� KRJ\WHUPpV]HWYpGHOPL� KDWyViJL� MRJN|UUHO� � D� QHP]HWL� SDUN� LJD]JDWyViJRN� UHQGHONH]QHN�� $N|UQ\H]HWL� KDWiVYL]VJiODWL� HOMiUiVEDQ� D� IHO�J\HO�VpJHN� LV� WDOiONR]QDN� pO�YLOiJRW� pULQW�KDWiVRNNDO��H]�PHJLQGRNROKDWMD�D� WpPD�PHJMHOHQpVpW��$]�y]RQNiURVtWy�DQ\DJRN�PHJMH�OHQpVH�D�KDWyViJL�FVRSRUWEDQ�YDOyV]tQ&OHJ�D]]DO�PDJ\DUi]KDWy��KRJ\�IHOKDV]QiOiVXNUyO�DIHO�J\HO�VpJ���D�YiOODODWL�EHYDOOiVRN�DODSMiQ���Q\LOYiQWDUWiVW�YH]HW��(PHOOHWW�D�WHUPpNGtMN|WHOHV�WHUPpNHN�N|]|WW�V]HUHSHOQHN�D]�y]RQNiURVtWy�DQ\DJRNDW�WDUWDOPD]y�WHUPpNHN�LV�SO��K&W�JpS���V�D�WHUPpNGtMDN�EHV]HGpVH�pV�HOEtUiOiVD�IHO�J\HO�VpJL�KDWiVN|U��$]�|QNRU�
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PiQ\]DWRN�NLHPHOWpN�D� WHUMHG� KDWiVRNDW�� DPLW�PDJ\DUi]�� KRJ\�NHOO� PpO\VpJEHQ�FVDND]� 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� LV� LQIRUPiFLyKR]� MXVVDQDN��$EEDQ�D]�HVHW�EHQ��KD�D]�|QNRUPiQ\]DW�WHU�OHWpW�PiV�WHOHS�OpVHQ�P&N|G� YiOODODW�V]HQQ\H]pVH�LV�pULQ�WL�� DNNRU� NH]GHPpQ\H]KHWL� D� EtUViJ� PHJRV]WiViW�� (]� WHKiW� DQ\DJL� |V]W|Q]pVW� LV� MHOHQWDKKR]��KRJ\�LQIRUPiFLyW�V]HUH]]HQ�D�WHUMHG��V]HQQ\H]pVHNU�O�
7pUM�QN�YLVV]D�D]�HOV� |VV]HIRJODOy�WiEOi]DWKR]��7iEOi]DW��������$�PiVRGLN�OHJMHOHQW��VHEE�KDWiVQDN�D�WHUPpNHN�N|UQ\H]HWL�KDWiVDL�EL]RQ\XOWDN� (�KDWiV�NLHPHOW�IRQWRVVi�JiW�D�KDWyViJL�pV�D�FLYLO�V]HUYH]HWHN�FVRSRUWMD�HJ\pUWHOP&HQ�YDOOMD��D]�|QNRUPiQ\]DWRN�QiO�YLV]RQW� HOOHQWPRQGiV� WDSDV]WDOKDWy� D�NpUG�tY� pV� D�NHUHNDV]WDO� EHV]pOJHWpV� HUHGPp�Q\HL� N|]|WW�� $� KDWyViJ� D� WHUPpNGtMDV� WHUPpNHN� HOEtUiOiVD� VRUiQ� J\DNUDQ� WDOiONR]LN� DSUREOpPiYDO��H]pUW�pUGHNO�GpV�N�pUWKHW���$�FLYLO�V]HUYH]HWHN�SHGLJ�HJ\UpV]W�D�NRFNi]D�WRN�PLDWW��PiVUpV]W� D� N|UQ\H]HWEDUiW� WHUPpNHN� YL]VJiODWD� VRUiQ�� KDUPDGUpV]W� D� W~O]RWWIRJ\DV]WiV�pV�D�KXOODGpNRN�SUREOpPiMiQDN�WiUJ\DOiVD�NDSFViQ��IRJODONR]QDN�D�WHUPpNHNN|UQ\H]HWL�KDWiVDLYDO��eUGHPHV�D�NpV�EELHN�VRUiQ�PHJQp]QL��KRJ\�H]�D�NpW�FVRSRUW�PHJ�HPOtWHWWH�H� D]� pOHWFLNOXV�HOHP]pVW� D� V]iPV]HU&VtWHWW� LQIRUPiFLyNQiO�� $� NpUG�tYEHQ� D]|QNRUPiQ\]DWRN�QDJ\RQ�IRQWRVQDN�tWpOWpN�D�WHUPpNHN�KDWiVDLW��GH�D�V]DNPDL�QDSRQ�QHPHPOtWHWWpN�PHJ��(QQHN� D]� OHKHW� D]� RND�� KRJ\�D]� |QNRUPiQ\]DW� WpQ\OHJHVHQ� D� WHU�OHWpWpULQW� KDWiVRN� LUiQW� pUGHNO�GLN�� V� D� NpUG�tY� NLW|OW�MH� YDOyV]tQ&VtWKHW�HQ� µHJ\V]HU& iO�ODPSROJiUNpQW¶�tWpOWH�IRQWRVQDN�D�WHUPpN�N|UQ\H]HWL�KDWiVDLW�
0LHO�WW�D�WRYiEEL�N|]|V�SRQWRNDW�NLHPHOQpQN��pUGHPHV�PHJQp]QL�D]�LQNRQ]LV]WHQFLiNDW�$� N|UQ\H]HWL� SROLWLND� LVPHUWHWpVH� D� NpUG�tY� DODSMiQ� QDJ\RQ� IRQWRVQDN� W&QW� D]� |QNRU�PiQ\]DW�pV�D�FLYLO�V]HUYH]HWHN�V]iPiUD�LV��PpJVHP�HPOtWHWWpN�PHJ�D�NHUHNDV]WDO�PHJEH�V]pOpVHQ��(QQHN�HJ\�OHKHWVpJHV�PDJ\DUi]DWD��KRJ\�D�N|UQ\H]HWL�SROLWLND�PHJOpWpW�H]HN�QpO�D�YiOODODWRNQiO� WHUPpV]HWHVQHN� WDUWMiN��$�KDWyViJ�D�EDOHVHWHN�NH]HOpVpW�D�NpUG�tYHVPHJNpUGH]pV�VRUiQ�QDJ\RQ�IRQWRVQDN�tWpOWH��D�IyUXPRQ�D]RQEDQ�H]�D�WpPDN|U�QHP�NHU�OWHO���$�KDYiULiN�NH]HOpVpW�XJ\DQ�PHJHPOtWHWWpN�D�NHUHNDV]WDO�YLWiQ��GH�QHP�D�IHONpV]�OpV�UH�KHO\H]WpN� D�KDQJV~O\W��$� IHOHPiV� pUGHNO�GpV� RND� OHKHW�� KRJ\�D� KDWyViJL� UpV]WYHY�NiOWDOiEDQ�HJ\�HJ\�N|UQ\H]HWL�HOHP�IHOHO�VHL�YROWDN�� H]pUW� HONpS]HOKHW���KRJ\�D� VDMiW� WH�U�OHW�NUH�NRQFHQWUiOWDN�pV�HJ\V]HU&HQ�QHP�MXWRWW�HV]�NEH�D� WpPD��$�N|UQ\H]HWYpGHOHPSpQ]�J\L�YHW�OHWHL�H]]HO�V]HPEHQ�D�IyUXPRQ�IHONHU�OW�D�KDWyViJL�FVRSRUW�OLVWiMiUD��D�NpU�G�tYEHQ�YLV]RQW�QHP�WDOiOWiN�IRQWRVQDN��$�SpQ]�J\L�LQIRUPiFLy�WiJ�IRJDORP��PHUW�EHOH�WDUWR]KDW�D�SpQ]�J\L�EtUViJWyO�NH]GYH�D�EHUXKi]iVRNRQ�iW�D�P&N|GpVL�N|OWVpJHNLJ�W|EE�
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IpOH�NDWHJyULD��$�KDWyViJL�NpSYLVHO�N� IHOWHKHW�HQ�D�EtUViJRNUD�pV�D� WHUPpNGtMDNUD�JRQ�GROWDN� D� SpQ]�J\L� LQIRUPiFLyN� FtPV]y� DODWW��PHUW� H]HNQHN� D� NLYHWpVpEHQ� pULQWHWWHN��$N|OWVpJHN� LUiQWL� IHOHPiV�pUGHNO�GpV�NHW�PXWDWMD��KRJ\�D�V]iPV]HU& LQIRUPiFLyN�N|]|WWPiU�QHP�HPOtWHWWpN�PHJ�D�SpQ]�J\L�LQIRUPiFLyNDW�
$�KDWyViJRN�pV�D�N|UQ\H]HWYpG� V]HUYH]HWHN�HJ\DUiQW� IRQWRVQDN� WDUWRWWiN�D�N|UQ\H]HWLPHQHG]VPHQW�EHPXWDWiViW�� D� MRJV]DEiO\RN�EHWDUWiViW� pV� D� IHQQWDUWKDWy� IHMO�GpVVHO�NDS�FVRODWRV� YiOODODWL� HONpS]HOpVHN� LVPHUWHWpVpW�� $� MRJV]DEiO\RN� EHWDUWiVD� pUWKHW� PLQGNpWFVRSRUWQiO��D�KDWyViJ�HVHWpEHQ�H]�MRJN|UpE�O�DGyGLN��D�FLYLO�V]HUYH]HWHN�V]iPiUD�SHGLJH]� HJ\�PLQLPXP� HOYiUiV�� $� YiOODODW� N|UQ\H]HWYpGHOPL� V]HUYH]HWpQHN� EHPXWDWiViQiO� DKDWyViJ�D�IHOHO�VVpJL�N|U|N�PHJMHOHQtWpVpW�HPHOWH�NL��$�FLYLO� V]HUYH]HWHN�D�NHUHNDV]WDOPHJEHV]pOpVHQ�KDQJV~O\R]WiN��KRJ\�D�YiOODODWRN�pV�D�]|OGHN�V]HPOpOHWH�HOWpU�HJ\PiVWyO�D�YiOODODW� VRNV]RU� D�PD[LPXPQDN� WHNLQWL� D�.,5�NLpStWpVpW�� D� ]|OGHN� V]iPiUD� H]�PLQL�PXP�HOYiUiV��$�KDWyViJL�YRQDO�Q\LWRWWViJiW�PXWDWMD��KRJ\�D�IHQQWDUWKDWy�IHMO�GpV�WpPD�N|UpW�LV�PHJMHOHQtWHWWH��$�N|UQ\H]HWYpG��FVRSRUWRN�HVHWpEHQ�H]�WHUPpV]HWHV�
eUGHNHV�YLV]RQW��KRJ\�D]�pULQWHWWHNNHO�YDOy�NDSFVRODWWDUWiVW�D�KDWyViJL�FVRSRUW�HPHOWH�NLHJ\HG�O�DQQDN�HOOHQpUH��KRJ\�D�YiOODODWRNNDO�pSSHQ�QHNLN�YDQ�D�OHJV]RURVDEE�NDSFVROD�WXN��$�FLYLO�V]HUYH]HWHN�HVHWpEHQ�H]�PLQGHQNpSSHQ�HOYiUKDWy�OHWW�YROQD�
$]� HO�]� pYEHQ� KR]RWW� LQWp]NHGpVHN� HUHGPpQ\HL�� D� FpORN� pV� D� WHUYH]HWW� LQWp]NHGpVHNN|]�O�HJ\�OHJDOiEE�D�IRQWRV�NDWHJyULiED�NHU�OW�PLQGHJ\LN�FVRSRUWQiO��$]�|QNRUPiQ\]DW�RN�NLHPHOWHQ�IRQWRVQDN�WDUWRWWiN�D�M|Y�EHOL�FpORN�pV�LQWp]NHGpVHN�NLW&]pVpQHN�PHJMHOH�QtWpVpW��DPLW�YDOyV]tQ&OHJ�IHO�WXGQiQDN�KDV]QiOQL�D�PRVW�NpV]�O� |QNRUPiQ\]DWL�N|UQ\H�]HWYpGHOPL�SURJUDPRNKR]�
2O\DQ� WpPiN� LV� V]HUHSHOWHN�D�NpUG�tYEHQ��DPHO\HNHW�FVDN� HJ\�HJ\�FVRSRUW� HPHOW� NL��$YiOODODWL�WHYpNHQ\VpJHN�EHPXWDWiViW�HJ\HG�O�D]�|QNRUPiQ\]DW�WDUWRWWD�IRQWRVQDN��$�KD�WyViJ�Q\LOYiQ�LVPHUL�D�YiOODODW�WHYpNHQ\VpJpW��WHKiW�QLQFV�V]�NVpJH�HUUH�D]�LQIRUPiFLyUD�$�FLYLO�V]HUYH]HWHN�HVHWpEHQ�H]�IXUFVD��KLV]HQ�NRUOiWR]RWW�D�OHKHW�VpJ�N�D�N|]YHWOHQ�LQ�IRUPiFLyV]HU]pVUH�� $� N|YHWNH]� pYHNUH� NLW&]|WW� FpORNDW� pV� LQWp]NHGpVHNHW� D]� |QNRU�PiQ\]DW� NLHPHOWHQ� IRQWRVQDN� MHOH]WH�PLQG� D� NpUG�tY� NLW|OWpVHNRU�PLQG� D� IyUXPRQ�� $N|UQ\H]HWYpGHOPL� SpQ]�J\HN� PHJMHOHQtWpVpW� V]LQWpQ� D]� |QNRUPiQ\]DW� V]RUJDOPD]WD�0LQGNpW�WpPD��PLQW�D�NHUHNDV]WDO�YLWiQ�NLGHU�OW���D]pUW�IRQWRV�D]�|QNRUPiQ\]DW�V]iPiUD�PHUW� D]�|QNRUPiQ\]DWL� N|UQ\H]HWYpGHOPL� SURJUDPRN� WHUYH]pVpKH]� V]ROJiOWDWQDN� LQIRU�PiFLyW��$�N|UQ\H]HWYpGHOHPPHO�NDSFVRODWRV�V]SRQ]RUiOiVRNDW�D�N|UQ\H]HWYpG� V]HUYH�
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]HWHN�KDQJV~O\R]WiN��(]�pUWKHW���KLV]HQ�D�N|UQ\H]HWYpGHOPL�V]HUYH]HWHN�IRUUiVDL�D]�HO�P~OW� LG�V]DNEDQ�MHOHQW�VHQ�FV|NNHQWHN��V�D�YiOODODWL�V]IpUD� WiPRJDWiViUD� LV�V]iPtWDQDN�EiU�H]W�D�]|OG�PR]JDORP�IHOHPiVNpQW�pUWpNHOL���(]�LV�MHO]L�D�]|OG�V]HUYH]HWHNQpO�MHOHQW�NH]��V]HUHS]DYDUW�
$� NHUHNDV]WDO� EHV]pOJHWpV� VRUiQ� D]� HJ\HV� FVRSRUWRN� PHJHPOtWHWWHN� RO\DQ� WpPiNDW� LV�DPHO\HN�D�NpUG�tYEHQ�QHP�V]HUHSHOWHN��OiVG�7iEOi]DW������
7iEOi]DW������$�NpUG�tYEHQ�QHP�V]HUHSO��WpPiN�PHJMHOHQpVH�D�NHUHNDV]WDO�EHV]pO�JHWpVHQ KDWyViJ |QNRUPiQ\]DW FLYLO�V]HUYH]HWx� ]|OG�WHU�OHWx� PRQLWRULQJx� KDWiVWHU�OHWx� pULQWHWWHN

x� KDWyViJ�|QNRUPiQ\]DW�YiOODODW�YLV]RQ\Dx� W|EE�|QNRUPiQ\]DWRWpULQW��SUREOpPiN�NH]HOp�VH
x� ODNRVViJL�SDQDV]RNx� WiUVDGDOPL�V]HUHSYiOODOiVx� WHUPpN�pV�KXOODGpN�V]iO�OtWiVDx� UHNOiPR]iV�N|OWVpJH

$� KDWyViJQiO�PHJMHOHQW� D� ]|OG� WHU�OHW� DUiQ\D�� DPL� pUGHNHV��PHUW� HQQHN� NLHPHOpVpW� D]|QNRUPiQ\]DWRNWyO� OHKHWHWW� YROQD� YiUQL��$�PRQLWRULQJ� IRQWRVViJD� pUWKHW���PHUW� D� N|U�Q\H]HWYpGHOPL�PLQLV]WpULXP�NLHPHOW�SURJUDPNpQW�NH]HOL�D�PRQLWRULQJ�UHQGV]HU�NLDODNt�WiViW��DPHO\KH]�D�IHO�J\HO�VpJHNQHN�LV�LQIRUPiFLyNDW�NHOO�V]ROJiOWDWQL�D�YiOODODWRN�iOWDORNR]RWW� V]HQQ\H]pVHNU�O�� 7DSDV]WDODWDLN� YDOyV]tQ&OHJ� D]W� PXWDWMiN�� KRJ\� D� YiOODODWRNQHP�P&N|GWHWQHN�VDMiW�PRQLWRULQJ�UHQGV]HUW��$�YiOODODWRN�N|UpEHQ�YpJ]HWW�IHOPpUpV�pV�DNHUHNDV]WDO�PHJEHV]pOpV� LV� H]W� WiPDV]WRWWD� DOi��$�KDWiVWHU�OHW� pV� D]� pULQWHWWHN� N|UpQHNPHJDGiVD�DKKR]�V]�NVpJHV��KRJ\�D�KDWiVRNDW�OH�OHKHVVHQ�KDWiUROQL�
$]� |QNRUPiQ\]DWL� NpSYLVHO�N� D� NLVFVRSRUWRV� EHV]pOJHWpV� VRUiQ� W|EEV]|U� NLHPHOWpN�KRJ\�QLQFV�NHOO� LQIRUPiFLyMXN�D�YiOODODWRNUyO��DGDWRNKR]�VRNV]RU�FVDN�IL]HWVpJ�HOOHQp�EHQ�MXWQDN��(]�D]W�PXWDWMD��KRJ\�QHP�PHJIHOHO� D]� LQIRUPiFLyiUDPOiV�D�KDWyViJ�pV�D]|QNRUPiQ\]DW�N|]|WW��SHGLJ�D�N|UQ\H]HWYpGHOPL�IHO�J\HO�VpJHN�KDWiVN|UHLU�O�V]yOy�UHQ�GHOHW�KDQJV~O\R]]D��KRJ\�D�IHO�J\HO�VpJHNQHN�VHJtWHQL�N�NHOO�D]�|QNRUPiQ\]DWRNDW�N|U�Q\H]HWYpGHOHPPHO�NDSFVRODWRV�IHODGDWDLN�HOOiWiViEDQ��(]HN�V]HULQW�D�J\DNRUODW�QHP�H]WMHO]L��$]�|QNRUPiQ\]DWRN�PiVLN�SUREOpPiMD��KRJ\�FVDN�D�VDMiW�LOOHWpNHVVpJL�WHU�OHW�N|QP&N|G��� LOOHWYH� FVDN� RWW� KDWiVW� NLIHMW� FpJHNU�O� YDQ� LQIRUPiFLyMXN�� �� PHUW� PLQW� PiUW|EEV]|U�HPOtWHWW�N���KHO\L��J\HNEHQ��YDJ\LV�D]�LOOHWpNHVVpJL�WHU�OHWHQ�EHO�O��OiWMiN�HO�DN|UQ\H]HWYpGHOPL�KDWyViJL�IXQNFLyW��(PLDWW�MHOH]WpN�DQQDN�IRQWRVViJiW��KRJ\�D�W|EE�|Q�NRUPiQ\]DWRW�pULQW��SUREOpPiNUyO�LV�V]iPROMDQDN�EH�D�YiOODODWRN�
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$ FLYLO�V]HUYH]HWHN iOWDO�PHJMHOHQtWHWW�SOXV]�WpPiN�D]W�VXJDOOMiN��KRJ\�D�V]HUYH]HWHN�HJ\V]pOHVHEE�WiUVDGDOPL�V]HUHSYiOODOiVW�YiUQDN�HO�D�YiOODODWWyO ��$�UHNOiPR]iV�N|OWVpJpWD]]DO�KR]WiN�|VV]HI�JJpVEH��KRJ\�D�YiOODODW�PLO\HQ�HV]N|]|NNHO�QpSV]HU&VtWL�WHUPpNHLW�pV�iWJRQGROMD�H� WHYpNHQ\VpJH�WHUPpV]HWpW��$� WHUPpN�pV�KXOODGpN�V]iOOtWiVD� LV�H]]HO�YDQNDSFVRODWEDQ�
������ $]RQRVViJRN�pV�N�O|QEVpJHN�D�V]iPV]HU&�LQIRUPiFLyN�PHJtWpOpVpEHQ
$]� pULQWHWW� FVRSRUWRNQDN� NLN�OG|WW� NpUG�tYEHQ� N�O|Q� NpUGpV� YRQDWNR]RWW� DUUD�� PLO\HQIRQWRV�V]iPXNUD�HJ\�HJ\�PXWDWyV]iP�PHJMHOHQWHWpVH�$�7iEOi]DW����� D�NpUG�tYHV�PHJNpUGH]pV�pV�D�NHUHNDV]WDO�YLWD�HUHGPpQ\HLW�HJ\�WWHVHQiEUi]ROMD��$]� |QNRUPiQ\]DWRN� D� V]DNPDL� QDS�PiVRGLN� IHOpEHQ�PiU� QHP� YHWWHN� UpV]W�H]pUW�D�WiEOi]DWEDQ�D]�HOV� EHV]pOJHWpVEHQ�HOKDQJ]RWW�LQIRUPiFLyN�DODSMiQ�EHFV�O|P��PLWWDUWRWWDN�YROQD�IRQWRVQDN�
7iEOi]DW������$�V]iPV]HU&�LQIRUPiFLyN�IRQWRVViJD�D]�pULQWHWW�FVRSRUWRN�V]iPiUD��

KDWyViJ |QNRUPiQ\]DW FLYLO�V]HUYH]HW.pUG )yUXP .pUG )yUXP .pUG )yUXP��� IHOKDV]QiOW�DQ\DJ��pV�HQHUJLDPHQQ\LVpJ 1) 6= 1) 6=
 ) 6=

��� V]HQQ\H]�DQ\DJ�NLERFViWiVRN 1) 6= 1) 6=
 1) 1��� KXOODGpNWHUPHOpV 1) 6= 1) 6=
 1) 6=


��� D�YiOODODW�YDJ\��]HP�P&N|GpVpQHN�KDWiVD�DN|]HOL�WHOHS�OpV�OHYHJ�PLQ�VpJpUH 1) 6= 1) 6=
 ) 1
��� D�YiOODODW�YDJ\��]HP�P&N|GpVpQHN�KDWiVD�DN|UQ\H]��IHOV]tQL�YL]HN�Yt]PLQ�VpJpUH 1) 6= 1) 6=
 ) 1
��� D�YiOODODWL�P&N|GpV�KDWiVD�D�WDODM�PLQ�VpJpUH 1) 6= 1) 6=
 ) 1��� D�YiOODODWL�P&N|GpV�KDWiVD�D�IHOV]tQ�DODWWLYL]HN�PLQ�VpJpUH 1) 6= 1) 6=
 ) 1
��� D�YiOODODW�V]HQQ\H]pVpE�O�DGyGy�HJpV]VpJ��J\L�SUREOpPiN�D�N|]HOL�WHOHS�OpVHNHQ�OHYHJ����Yt]��YDJ\�WDODMV]HQQ\H]pV�~WMiQ�

) 1 1) 6=
 1) 6=

��� D�YiOODODW�P&N|GpVpQHN�|NROyJLDL�KDWiVDL�Q|YpQ\HN��iOODWRN��pO�KHO\HN�iOODSRWiUD� ) 6=
 1) ) 1
����D�YiOODODW�P&N|GpVpQHN�VDYDV�HV�W�RNR]yKDWiVD ) 1 1) ) 1
����D�YiOODODW�P&N|GpVpQHN�KR]]iMiUXOiVD�DJOREiOLV�IHOPHOHJHGpVKH] ) 1 1) ) 6=
����D�YiOODODW�P&N|GpVpQHN�KR]]iMiUXOiVD�D]y]RQO\XN�SUREOpPiKR] ) 6=
 1) ) 6=
NpUG�tY��1��QHP�IRQWRV��)��N|]HSHVHQ�IRQWRV���1)��QDJ\RQ�IRQWRVV]DNPDL�IyUXP���1��QHP�V]HUHSHO��6=��V]HUHSHO
V]HUHSHOW��GH�D�WpPDN|U|N�N|]|WW�HPOtWHWWpN��QHP�D��V]iPV]HU&�LQIRUPiFLyN�N|]|WW

�FVDN�D�YHV]pO\HV�DQ\DJRN�pV�D�PHJ~MXOy�HU�IRUUiVRN�V]HUHSHOWHN


�FVDN�D]�~MUDKDV]QRVtWiVW��YLVV]DIRUJDWiVW�HPHOWpN�NLeUGHNO�GpVpW�WHNLQWYH�D�KDWyViJ�pV�D]�|QNRUPiQ\]DW�iOO�N|]HO�HJ\PiVKR]��0LQGNpW�FVR�SRUW�NLHPHOWHQ�IRQWRVQDN�WDUWRWWD�D]�LQSXW�pV�RXWSXW�DGDWRNDW��LOOHWYH�D]�iOODSRWPXWDWyNDW�
���$�VNiODWUDQV]IRUPiFLyW�D�WpPDN|U|NQpO�DONDOPD]RWW�PyGRQ�YpJH]WHP�LWW�LV�HO�
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(]� IHODGDWN|U�NE�O� DGyGLN�� $]� HJpV]VpJ�J\L� SUREOpPiNDW� PiU� FVDN� D]� |QNRUPiQ\]DWMHOH]WH�NLHPHONHG�HQ�IRQWRVQDN��DPL� pUWKHW���KLV]HQ�D� WHOHS�OpV�HJpV]VpJ�J\L�iOODSRWi�QDN�PHJ�U]pVH�D]�|QNRUPiQ\]DW�HJ\LN�IHODGDWD��$�KDWyViJRN�N|]�O�D]�È176=�KDWiVN|�UpEH�WDUWR]LN�D�YiOODODWRN�HJpV]VpJ�J\L�KDWiVDLQDN�Q\RPRQ�N|YHWpVH��DPL�PHJPDJ\DUi]�]D��PLpUW�QHP�YROW�RO\DQ�IRQWRV�H�WpPDN|U�D�N|UQ\H]HWYpGHOPL�IHO�J\HO�VpJHN�V]iPiUD�
$� FLYLO� V]HUYH]HWHN� D� V]iPV]HU& LQIRUPiFLyN� IRQWRVViJiW� D� PiVLN� NpW� FVRSRUWWyOHOWpU�HQ�tWpOWpN�PHJ��$]�LQSXW�RXWSXW�DGDWRNQiO�LV�VSHFLiOLV�WpPiNUD�YROWDN�NtYiQFVLDN�tJ\� D�PHJ~MXOy� HQHUJLDIRUUiVRN� DONDOPD]iViUD�� D� YHV]pO\HV� DQ\DJRN� KDV]QiODWiUD� pV� DKXOODGpN�~MUDKDV]QRVtWiViUD��eUGHNHV��KRJ\�D�NpUG�tY�NLW|OWpVHNRU�NLHPHONHG�HQ�IRQWRV�QDN�tWpOWpN�D�NLERFViWiVRNDW� LV��GH�D�NHUHNDV]WDO�YLWiQ�H]W�PiU�QHP�HPOtWHWWpN�PHJ��$]HJpV]VpJ�J\L� KDWiVRNNDO� LV� QpPLOHJ� KDVRQOy� D� KHO\]HW�� PHUW� D]W� D� NpUG�tYEHQ� QDJ\RQOpQ\HJHV�V]HPSRQWNpQW�V]HUHSHOWHWWpN��D�NHUHNDV]WDO�YLWiQ�FVDN�D�WpPDN|U|N�WiUJ\DOiVi�QiO�HPOtWHWWpN��D�V]iPV]HU& LQIRUPiFLyNQiO�SHGLJ�PiU�QHP�VRUROWiN�IHO��+DQJV~O\R]WiNYLV]RQW�D�JOREiOLV�IRO\DPDWRNDW��(]�D]W�PXWDWMD��KRJ\�D�KDQJV~O\�D�YiOODODWL�WHYpNHQ\�VpJ�MHOOHJpUH�WHY�G|WW�iW��V�PiU�FVDN�D�IHQQWDUWKDWyViJL�WpPiNUyO�V]yOW�D�EHV]p OJHWpV�
$� NHUHNDV]WDO� YLWiQ� D� WiEOi]DWEDQ�PHJDGRWW� NDWHJyULiNKR]� NpSHVW� PiV� NDWHJyULiNDW� LVPHJDGRWW�PLQGNpW�FVRSRUW��DPLQW�D]W�D�7iEOi]DW������WiEOi]DW�PXWDWMD�
7iEOi]DW�������$�NHUHNDV]WDO�YLWiQ�D�KDWyViJ�pV�D�FLYLO�FVRSRUWRN�iOWDO�PHJHPOtWHWWV]iPV]HU&�LQIRUPiFLyN+DWyViJ &LYLO�V]HUYH]HWx� PHQHG]VPHQW�PXWDWyNx� SDQDV]RN��MRJL�HVHWHN�V]iPDx� NRFNi]DW�PpUWpNH

x� WHUPpN�pOHWFLNOXVx� LPSRUWx� V]iOOtWiVx� WHYpNHQ\VpJ�IHQQWDUWKDWyViJD
�FVDN�D�NLVFVRSRUWEDQ�HPOtWHWWpN�PHJ��D�SOHQiULV�YLWiQ�PiU�QHP�KDQJ]RWW�HO$� KDWyViJL� FVRSRUW� D� PHQHG]VPHQWHW� MHOOHP]� PXWDWyV]iPRNDW�� LOOHWYH� D� NRFNi]DWRNV]iPV]HU&VtWpVpW� � HPOtWHWWH� PpJ� PHJ�� $� N|UQ\H]HWL� PHQHG]VPHQW� EHPXWDWiViW� PiU� DWpPDN|U|N�N|]|WW� LV�NLHPHOWpN�� V�YDOyV]tQ&VtWKHW���KRJ\�D�YLWDLQGtWy�HO�DGiV�KDWiViUD��DPHO\EHQ�NLGHU�OW��KRJ\�D�V]iPV]HU& MHOOHP]pVUH�LV�YDQ�OHKHW�VpJ���HPOtWHWWpN�PHJ�LWW�LVD� WpPiW��$�NRFNi]DW�PpUWpNpW�D�.,5�UHO�KR]WiN�|VV]HI�JJpVEH�� V�RO\DQ� LQGLNiWRUW�NpS�]HOWHN�HO��DPHO\�D�YiOODODW�N|UQ\H]HWKDV]QiODWiKR]�NpSHVW�PXWDWMD��PHJIHOHO��H�D�YiOODODWLN|UQ\H]HWLUiQ\tWiV�V]LQWMH��$�N|UQ\H]HWYpG� V]HUYH]HWHN� LVPpWHOWHQ�NLHPHOWpN�D� WHUPpNpOHWFLNOXV�HOHP]pVpW��LOOHWYH�D��WHYpNHQ\VpJ�IHQQWDUWKDWyViJiUD�KHO\H]WpN�D�KDQJV~O\W��$]LPSRUW�pV�D�V]iOOtWiV�LV�H]]HO�YDQ�NDSFVRODWEDQ�



.RYiFV�(V]WHU

���

6]HPSRQWRN�D�PXWDWyV]iPRN�NLDODNtWiViQiO
$�NpUG�tYHV�IHOPpUpVEHQ�pV�D�V]DNPDL�QDSRQ�LV�V]HUHSHOW�D]�D�NpUGpV��PLO\HQ�V]HPSRQ�WRNDW�NHOOHQH�D�YiOODODWRNQDN�ILJ\HOHPEH�YHQQL�D�PXWDWyV]iPRN�NpS]pVpQpO�$�NHUHNDV]WDO� IyUXP�PiVRGLN� EORNNMiEDQ� D� V]iPV]HU& LQIRUPiFLyN�PHJMHOHQWHWpVpQHNV]HPSRQWMDLUyO� V]yOW� D� EHV]pOJHWpV�� $� N|YHWNH]� WiEOi]DW� D� NpUG�tY� HUUH� YRQDWNR]yHUHGPpQ\HLW�KDVRQOtWMD�|VV]H�D�NHUHNDV]WDO�YLWiQ�HOKDQJ]RWWDNNDO�
7iEOi]DW������$�PXWDWyV]iPRN�PHJMHOHQtWpVpQpO�pUWpNHOHQG��V]HPSRQWRN�D]�HJ\HVpULQWHWW�FVRSRUWRN�PHJtWpOpVpEHQ KDWyViJ |QNRUPiQ\]DW FLYLO�V]HUYH]HW.pUG )yUXP .pUG )yUXP .pUG )yUXPW|EE�pYUH�YRQDWNR]y�|VV]HKDVRQOtWy�DGDWRN ) 6= 1) 1) 6=PDJ\DU�KDWiUpUWpNHNKH]�YDOy�YLV]RQ\tWiV 1) 6= 1) 6=
 ) 1(8�KDWiUpUWpNHNKH]�YDOy�YLV]RQ\tWiV ) 1 1) ) 1NpUG�tY��1��QHP�IRQWRV��)��N|]HSHVHQ�IRQWRV��1)��QDJ\RQ�IRQWRVV]DNPDL�IyUXP��1��QHP�V]HUHSHO��6=��V]HUHSHO
�D]�|QNRUPiQ\]DW�D�NHUHNDV]WDO�EHV]pOJHWpV�HOV��YLWiMiQ�HPOtWHWWH�PHJ�H]W�D�V]HPSRQWRW�$� WiEOi]DW�D]W�PXWDWMD�� KRJ\�D�PDJ\DU�KDWiUpUWpNKH]�YDOy�YLV]RQ\tWiVW� D� KDWyViJ�pV� D]|QNRUPiQ\]DW��PtJ�D� W|EE� pYUH�YRQDWNR]y� DGDWRN�N|]OpVpW� D� N|UQ\H]HWYpG� FVRSRUWRNWDUWRWWiN� NLHPHONHG�HQ� IRQWRVQDN�� $� N|UQ\H]HWYpG� V]HUYH]HWHN� D� MHOHN� V]HULQW� QHPWDUWMiN�HOHJHQG�QHN�D� MRJV]DEiO\RN�EHWDUWiViW�� KDQHP�PiV�YLV]RQ\tWiVL� DODSRNDW�NHUHV�QHN��$]�(8�KDWiUpUWpNHN�N|]HSHV�IRQWRVViJD�pUWKHW���PHUW�D�FVRSRUWRN�H]W�PpJ�D� M|Y�IHODGDWiQDN� pUH]KHWLN��$�N|YHWNH]� WiEOi]DWEDQ�D]W�PXWDWMXN�EH��PLO\HQ� V]HPSRQWRNDWHPOtWHWWHN�PpJ�D]�HO�]�HN�NLHJpV]tWpVHNpQW�D�V]DNPDL�QDS��RWW�PDUDGW��UpV]WYHY�L�
7iEOi]DW������$�PXWDWyV]iPRN�PHJMHOHQtWpVpQHN�IRQWRV�V]HPSRQWMDL�D]�HJ\HV�pULQ�WHWW�FVRSRUWRN�V]HULQW�D�NHUHNDV]WDO�EHV]pOJHWpV�DODSMiQKDWyViJ FLYLORUV]iJRN�N|]|WWL�OHiQ\YiOODODWRN��WHOHSKHO\HN�WHOMHVtWPp�Q\pQHN�|VV]HKDVRQOtWiVD

LSDUiJL�iWODJKR]�KDVRQOtWiV
%$7�KR]�YDOy�KDVRQOtWiV�LSDUiJVSHFLILNXV�PXWDWyV]iPRN
�D]�|QNRUPiQ\]DW�YpOHPpQ\pUH�FVDN�D]����NLVFVRSRUWRV�PHJEHV]pOpVHQ�HOKDQJ]RWWDNEyO�N|YHWNH]WHWWHP�0LQGNpW� FVRSRUW� NLHPHOWH� %$7�KR]� �YDJ\LV� D� OHJMREE� HOpUKHW� WHFKQROyJLiKR]�� YDOyKDVRQOtWiVW� pV� D]� LSDUiJVSHFLILNXVViJRW�� $� KDWyViJRNQiO� D� %$7� YDOyV]tQ&OHJ� D]� ,33&GLUHNWtYD�NDSFViQ�NHU�OW�HO�WpUEH��$�]|OG�V]HUYH]HWHN�HVHWpEHQ�LV�pUWKHW���KRJ\�D�OHJMREELSDUiJL�J\DNRUODWRW�YHV]LN�YLV]RQ\tWiVL�DODSQDN��V�H]W�D�KDWiUpUWpNHN�EHWDUWiViQiO�IRQWR�VDEEQDN�tWpOLN�PHJ�
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.|YHWNH]WHWpV$]�HOHP]pVHN� VRUiQ�D]W� WDSDV]WDOWXN�� KRJ\�YDQQDN� N|]|V�SRQWRN� D]� pULQWHWW� FVRSRUWRNiOWDO�LJpQ\NpQW�PHJIRJDOPD]RWW�WpPDN|U|NEHQ��tJ\x� D�WHUPHOpV�N|UQ\H]HWL�KDWiVDL�pVx� D�WHUPpN�N|UQ\H]HWL�KDWiVDL�WHNLQWHWpEHQ�8J\DQtJ\�PLQGHJ\LN�pULQWHWW�FVRSRUW�IRQWRVQDN�WDUWMDx� D�KXOODGpNWHUPHOpV�V]iPV]HU&�PHJMHOHQtWpVpW�(PHOOHWW�D]RQEDQ�YDQQDN�HOWpUpVHN�D]�LQIRUPiFLyV�LJpQ\HN�N|]|WW�0LQGKiURP�FVRSRUWQDN�YDQQDN�VSHFLiOLV�LJpQ\HL�D�WpPDN|U|N�WHNLQWHWpEHQ�x� KDWyViJRN��EDOHVHWHN�NH]HOpVH�� LPPLVV]LyV�pUWpNHN��KDWiVWHU�OHW�NLMHO|OpVH��pULQWHWWHNN|UpQHN�PHJKDWiUR]iVD��]|OG�IHO�OHW�QDJ\ViJD��VWE�x� |QNRUPiQ\]DWRN��iOODSRWOHtUiV��LQWp]NHGpVL�WHUYHN��W|EE�|QNRUPiQ\]DWRW�pULQW� SURE�OpPiN��D]�|QNRUPiQ\]DW�YiOODODW�KDWyViJ�NDSFVRODWDx� FLYLO�V]HUYH]HWHN��KXOODGpN�pV�WHUPpN�V]iOOtWiVD��KHO\L�N|]|VVpJHN�WiPRJDWiVD��UHNOi�PR]iV�KDWiVDLQDN�iWJRQGROiVD$�PXWDWyV]iPRN�HVHWpEHQ�D�N�O|Q�NtYiQViJRN�N|]�O�pUGHPHV�PHJHPOtWHQL�D�N|YHWNH]��NHW�x� KDWyViJRN��PHQHG]VPHQW�PXWDWyN��SDQDV]RN��MRJL�HVHWHN��NRFNi]DWx� |QNRUPiQ\]DWRN��WHUMHG��KDWiVRN��FVDN�N|YHWNH]WHWQL�OHKHW�D�WpPDN|U|NE�O�x� FLYLO�V]HUYH]HWHN��WHUPpN�pOHWFLNOXV�HOHP]pVH��~MUDKDV]QRVtWiV��PHJ~MXOy�HU�IRUUiVRNKDV]QiODWD��LPSRUW��V]iOOtWiV��D�WHYpNHQ\VpJ�IHQQWDUWKDWyViJD$]�HUHGPpQ\HN�DODSMiQ�D�+����KLSRWp]LVW��HOIRJDGRP��DPHO\�V]HULQW�D]�pULQWHWW�FVRSRUWRNLJpQ\HLQpO�D]RQRVViJRN�pV�N�O|QEVpJHN�LV�PHJILJ\HOKHW�N�
���� $�YiOODODW�pV�D]�pULQWHWW�FVRSRUWRN�HOWpU� YpOHPpQ\H�D� MHOHQWpV� WDUWDO�PiUyO
(EEHQ�D]�DOIHMH]HWEHQ�D�NLYiODV]WRWW�pULQWHWWHN� LQIRUPiFLyV� LJpQ\HLW�D]]DO�YHWHP�|VV]H�PLW�JRQGRO�D�YiOODODW� LQIRUPiFLyV� LJpQ\QHN��$]W� LV�PHJYL]VJiORP��PLW� WDUW�IRQWRVQDN�DYiOODODW�N|]|OQL��pV�H]�KRJ\DQ�YLV]RQ\XO�D]�pULQWHWW�FVRSRUWRN�NLQ\LOYiQtWRWW� LJpQ\HLKH]�+�����pV�+������KLSRWp]LVHN��
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������ $]� pULQWHWW� FVRSRUWRN� LQIRUPiFLyV� LJpQ\HL� pV� D� YiOODODWRN� HONpS]HOpVHLXJ\DQHUU�O
$�MHOHQWpVNpV]tW� YiOODODWRNQDN�NLN�OG|WW�NpUG�tY�HJ\LN�NpUGpVH�YRQDWNR]RWW�DUUD��KRJ\�DYiOODODW�V]HULQW�D]�pULQWHWW�FVRSRUWRNDW�PLO\HQ�LQIRUPiFLyN�pUGHNOLN����(QQHN�D�IHOPpUpV�QHN�D]�HUHGPpQ\HLW�KDVRQOtWMXN�|VV]H�D]�pULQWHWWHN�LQIRUPiFLyV�LJpQ\HLUH�YRQDWNR]y�NR�UiEEL�pWpNHOpVHN�HUHGPpQ\HLYHO��$�N|YHWNH]� WiEOi]DW�D]W�PXWDWMD��PHQQ\LUH�HJ\H]LN� DYiOODODWRN�pV�D]�pULQWHWW�FVRSRUWRN�YpOHPpQ\H�D�KDW�WpPDN|U�WHNLQWHWpEHQ�
7iEOi]DW������$]�pULQWHWWHN�LQIRUPiFLyV�LJpQ\HL�pV�D�YiOODODWRN�HONpS]HOpVHL�HUU�OKDWyViJ�LQIRUPiFLyVLJpQ\HL |QNRUPiQ\]DW�LQ�IRUPiFLyV�LJpQ\HL FLYLO�V]HUYH]HW�LQ�IRUPiFLyV�LJpQ\HLKDWyViJ YiOODODW�tJ\JRQGROMD |QNRU�PiQ\]DW YiOODODW�tJ\JRQGROMD FLYLO�V]HU�YH]HW YiOODODW�tJ\JRQGROMDN|UQ\H]HWL�SROLWLND�pVN|UQ\H]HWL�V]HUYH]HW )" 6= )" 6= )" )
WHUPHOpV�N|UQ\H]HWLKDWiVDL�pV�NRFNi]DWDL 1) )�1) 1) ) 1) )�1)
WHUPpN�N|UQ\H]HWL�KDWi�VDL 1) 6= )" 6= 1) )�1)
N|UQ\H]HWYpGHOPL�N|OW�VpJHN 1" 1 ) 1 1" 6=
PHJKR]RWW�pV�WHUYH]HWWLQWp]NHGpVHN ) ) )�1) ) 1" 6=
MRJV]DEiO\RN�EHWDUWiVD ) )�1) ) )�1) ) )�1)1��QHP�IRQWRV��)��N|]HSHVHQ�IRQWRV��1)��QDJ\RQ�IRQWRV���6=��V]yUyGLN$�WiEOi]DWEyO�OiWKDWy��KRJ\�HJ\HV�NpUGpVN|U|NEHQ�D�YiOODODWRN�pV�D]�pULQWHWW�FVRSRUWRN�LVEL]RQ\WDODQRN��PiV�WpPiNDW�N|]HOtW�HQ�KDVRQOyDQ�pUWpNHOQHN��YDJ\�iUQ\DODWQ\L�N�O|QE�VpJ�YDQ�D]�pUWpNHOpVEHQ��V�WDOiOXQN�RO\DQ�WpPiW�LV��DPHO\HW�HOOHQWpWHVHQ�tWpOQHN�PHJ�
$�YiOODODWRN�N|]|WW�QDJ\�HOWpUpV�PXWDWNR]LN�DQQDN�PHJtWpOpVpEHQ��KRJ\�D�KDWyViJRN�pVD]� |QNRUPiQ\]DWRN� V]iPiUD� IRQWRV� WpPD�H� D� N|UQ\H]HWL� SROLWLND� pV� N|UQ\H]HWYpGHOPLV]HUYH]HW��$�WiEOi]DW�V]HULQW�D]�pULQWHWW�FVRSRUWRNQiO�VHP�HJ\pUWHOP& HQQHN�PHJtWpOpVH�$�NRUiEEL�HOHP]pVHN�VRUiQ�OiWWXN��KRJ\�D�N|UQ\H]HWL�SROLWLNiW�D�NpUG�tYHV�PHJNpUGH]pVVRUiQ� IRQWRVQDN� �|QNRUPiQ\]DWRN� QDJ\RQ� IRQWRVQDN�� WDUWRWWiN�� D� NHUHNDV]WDO� IyUXPRQ
�� ���pUGHNFVRSRUWRW��NHOOHWW�pUWpNHOQL���LQIRUPiFLyV�FVRSRUW��N|UQ\H]HWL�SROLWLND�pV�N|UQ\H]HWL�V]HUYH]HW��DWHUPHOpV�N|UQ\H]HWL�KDWiVDL�pV�NRFNi]DWDL��N|UQ\H]HWYpGHOPL�N|OWVpJHN��PHJKR]RWW�pV�WHUYH]HWW�LQWp]NHGp�VHN��MRJV]DEiO\RN�EHWDUWiVD��WHNLQWHWpEHQ���DV�VNiOiQ�����HJ\iOWDOiQ�QHP�pUGHNOL�����pUGHNOL������UpV]OHWHVHQpUGHNOL��$�WiEOi]DWEDQ�H]HNHW�D�NDWHJyULiNDW�iWQHYH]WHP��QHP�IRQWRV��IRQWRV��QDJ\RQ�IRQWRV�NDWHJyULiNQDND�PiVLN�HOHP]pVVHO�YDOy�|VV]HKDVRQOtWKDWyViJ�NHGYppUW�
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SHGLJ�QHP�HPOtWHWWpN�PHJ��$�N|UQ\H]HWL�PHQHG]VPHQWHW�D�KDWyViJRN�D�ÄIRQWRV´�NDWHJy�ULiED�VRUROWiN���(]�D]W�MHOHQWL��KRJ\�QHP�YROW�V]HUHQFVpV�D�NpW�NDWHJyULD�|VV]HUDNiVD�
+DVRQOyDQ�EL]RQ\WDODQ�DQQDN�PHJtWpOpVH��KRJ\�D]�|QNRUPiQ\]DWRN�V]iPiUD�IRQWRV�H�DWHUPpN� N|UQ\H]HWL� KDWiVD��$� NRUiEELDNEDQ�PiU� XWDOWXQN� DUUD�� KRJ\� YDOyV]tQ&OHJ� KDWy�ViJNpQW�QHP�IRJODONR]QDN�H]]HO�D�WpPiYDO��0iVUpV]W�OiWWXN�D]W�LV��KRJ\�VHP�D]�pOHWFLN�OXV�HOHP]pV��VHP�D]�|NRFtPNp]pV�QHP�YROW�WHOMHVHQ�LVPHUW�IRJDORP�V]iPXNUD�
$�N|UQ\H]HWYpGHOPL�V]HUYH]HWHN�N|UQ\H]HWL�SpQ]�J\HN�LUiQWL�pUGHNO�GpVH�VHP�HJ\pUWHO�P&��EiU�LQNiEE�D�QHP�IHOp�KDMOLN��1HP�YpOHWOHQ�WHKiW��KRJ\�D�YiOODODWRN�LV�EL]RQ\WDODQRNYROWDN� D]� LQIRUPiFLyV� LJpQ\HNHW� LOOHW�HQ�� (KKH]� KDVRQOy� D� MRJV]DEiO\RN� EHWDUWiViQDNIRQWRVViJD��0LQGHJ\LN�pULQWHWW�FVRSRUW�N|]HSHVHQ�IRQWRVQDN�WDUWRWWD�D�WpPiW��D�YiOODWRNSHGLJ�D¶�N|]HSHV¶�pV� µQDJ\RQ�IRQWRV¶�NDWHJyULD�N|]|WW� LQJDGR]WDN��%iU�D�KDWyViJ�pV�D]|QNRUPiQ\]DW�LV�D�PHJMHOHQtWpV�V]HPSRQWMDLQiO�QDJ\RQ�IRQWRVQDN�WDUWRWWD�D�PDJ\DU�KD�WiUpUWpNHNKH]� YDOy� YLV]RQ\tWiVW�� (V]HULQW� N|]HOtW�HQ� KDVRQOyQDN� IRJDGKDWMXN� HO� D� NpWROGDO�pUWpNHOpVpW�
6]iPRV�RO\DQ�WpPDN|UW� WDOiOXQN��DPHO\QpO�D� WpQ\OHJHV� LJpQ\HN�PHJMHOHQpVpW� MyO� OiWMiN�GH�IRQWRVViJXNDW�PiVNpQW�tWpOLN�PHJ��(UUH�SpOGD�D�WHUPHOpV�N|UQ\H]HWYpGHOPL�KDWiVDL�D]|QNRUPiQ\]DW�HVHWpEHQ��$]�|QNRUPiQ\]DW�HJ\pUWHOP&HQ�QDJ\RQ�IRQWRVQDN�WDUWRWWDD�KDWiVRN�PHJMHOHQtWpVpW��D�YiOODODW�SHGLJ�D]W�JRQGROWD��KRJ\�FVDN�N|]HSHVHQ�IRQWRVV]iPXNUD� $]�HOWpUpV�PDJ\DUi]DWiW�FVDN�WDOiOJDWQL�OHKHW��9DOyV]tQ&OHJ�QHP�W~O�V]RURV�DYiOODODWRN� pV� |QNRUPiQ\]DWRN� NDSFVRODWD�� V� D]� |QNRUPiQ\]DW� N|UQ\H]HWYpGHOHPPHOIRJODONR]y� V]DNHPEHUHLQHN� QLQFV� LGHM�N� H]HQ� LQIRUPiFLyNQDN� XWiQDMiUQL��$� YiOODODWRNYDOyV]tQ&OHJ�QHP�OiWMiN�D]�|QNRUPiQ\]DWRNQDN�D]W� D]� LQIRUPiFLyV� LJpQ\pW��DPL�D�N|U�Q\H]HWYpGHOPL�SURJUDPMXN�|VV]HiOOtWiViQiO�MHOHQWNH]LN�
(U�V� HOWpUpV� HJ\HG�O� D� N|UQ\H]HWYpGHOPL� N|OWVpJHN� HVHWpEHQ� YROW� PHJILJ\HOKHW��DKRO�D�YiOODODWRN�D]W�JRQGROWiN��D�WpPD�QHP�pUGHNOL�D]�|QNRUPiQ\]DWRNDW��D�Np U�G�tYHV�IHOPpUpV�pV�D�V]DNPDL�QDS�SHGLJ�HQQHN�pSS�D]�HOOHQNH]�MpW�PXWDWWD�NL��0LQWPiU�XWDOWXQN�Ui��D]�|QNRUPiQ\]DWRN�D]pUW�WDUWMiN�IRQWRVQDN�D�N|UQ\H]HWYpGHOPL�N|OWVp�JHNHW��PHUW�D�N|UQ\H]HWYpGHOPL�SURJUDP�NpV]tWpVpKH]� IRQWRV� LQIRUPiFLyW� MHOHQW�� HUUH� DYiOODODWRN�YDOyV]tQ&OHJ�QHP�JRQGROWDN��$]�HOWpU� PHJtWpOpVUH�PpJ�HJ\�SpOGD�D�WHUPpNN|UQ\H]HWL�KDWiVDLQDN�IRQWRVViJD�D�KDWyViJ�V]iPiUD��$�YiOODODWRN�N�O|QIpOHNpSSHQQ\LODWNR]WDN�DUUyO��KRJ\�H]�D�WpPD�PHQQ\LUH�IRQWRV�D�KDWyViJ�V]iPiUD��D�KDWyViJSHGLJ�HJ\pUWHOP&HQ�NLHPHONHG� MHOHQW�VpJ&QHN�WDUWRWWD��$]�HOWpU� PHJtWpOpV�RND�D]
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OHKHW��KRJ\�D�YiOODODWRN�QHP�JRQGROWDN�D� WHUPpNGtMUD��DKRO�D�PHQWHVVpJ�PHJiOODStWiVi�KR]�V]�NVpJ�YDQ�WHUPpNLQIRUPiFLyNUD�
$�IHOPpUpV�NRUOiWR]RWW�DEEDQ�D� WHNLQWHWEHQ��KRJ\�HO�UH�PHJDGRWW� WpPDN|U|NHW�YL]VJiOW�1HP�YROW� WHKiW� OHKHW�VpJ�DUUD��KRJ\�HVHWOHJ�D]�pULQWHWW�FVRSRUWRN�iOWDO� LJpQ\HOW� WRYiEELWpPDN|U|NHW�LV�WHV]WHOM�QN�D�YiOODODWRN�N|UpEHQ��$�WiEOi]DW�PLQGHQHVHWUH�HJ\�WDQXOViJJDOV]ROJiO��DQQDN�HOOHQpUH��KRJ\�D�OHJW|EE�WpPDN|U�HVHWpEHQ�QHP�YROW�QDJ\�HOWpUpV�D�WHNLQ�WHWEHQ��KRJ\�D�YiOODODW�PLW�JRQGROW�D]�pULQWHWW�FVRSRUWRN�PHJtWpOpVpU�O�HJ\�HJ\�WpPD�WH�NLQWHWpEHQ�� V�PL� YROW� D� WpQ\OHJHV� YpOHPpQ\�� D� SiUEHV]pG� D� EL]RQ\WDODQViJRNDW� WLV]Wi]�KDWMD�pV�D]�HVHWOHJHV�HOWpUpVHNHW�NRUULJiOKDWMD�
������ $]�pULQWHWWHN�pV�D�YiOODODW�iOWDO�IRQWRVQDN�WDUWRWW�WpPDN|U|N�pV�V]iPV]HU&LQIRUPiFLyN�|VV]HKDVRQOtWiVD
7pPDN|U|N
$�NRUiEEL�PyGV]HUHNHW� N|YHWYH� HO�V]|U� D� NHUHNDV]WDO� YLWiEDQ� D� YiOODODWL� FVRSRUW� iOWDOIRQWRVQDN� WDUWRWW� WpPDN|U|NHW�KDVRQOtWMXN�|VV]H� D]� pULQWHWW� FVRSRUWRN� YpOHPpQ\pYHO��$NRUiEEL�WiEOi]DWRN�DGDWDLW�KDV]QiOMXN�IHO�~MUD�NLHJpV]tWYH�D�YiOODWRNUD�YRQDWNR]y� LQIRU�PiFLyNNDO��$� N|YHWNH]� WiEOi]DW� D]W�PXWDWMD�� KRJ\� D� YiOODODWRN� iOWDO� IRQWRVQDN� WDUWRWWWpPDN|U|NU�O�PLW�JRQGROQDN�D]�pULQWHWW�FVRSRUWRN�
7iEOi]DW������$�YiOODODW�pV�D]�HJ\HV�pULQWHWW�FVRSRUWRN�iOWDO�LV�IRQWRVQDN�WDUWRWW�W p�PDN|U|N(O�IRUGXOy�WpPDN|U|N 9iOODODW +DWyViJ gQNRUPiQ\]DW &LYLO�V]HUYH]HW)yUXP .pUG )yUXP .pUG )yUXP .pUG )yUXPN|UQ\H]HWL�SROLWLND 6= ) 1 1) 1 1) 1FpJEHPXWDWy���WHFKQROyJLD��WH�YpNHQ\VpJ�OHtUiVD 6= ) 1 ) 6= ) 1
LQSXW��HU�IRUUiV�IHOKDV]QiOiV� 6= 1)

 6= 1)

 6= ) 6=


NLERFViWiVRN 6= 1)

 6= 1)

 6= 1) 6=


KDWiUpUWpN�W~OOpSpVHN 6= ) 6= ) 1 ) 6=LQWp]NHGpVL�WHUYHN 6= ) 1 1) 6=
 ) 1SpQ]�J\L�LQIRUPiFLy��N|OWVpJHN� 6= 1 6= ) 6= ) 1NpUG�tY��1��QHP�IRQWRV��)��N|]HSHVHQ�IRQWRV���1)��QDJ\RQ�IRQWRV���UHV�UXEULND��QHP�V]HUHSHOW�D�NpUG�tY�EHQNHUHNDV]WDO�EHV]pOJHWpV��6=��V]HUHSHOW��1��QHP�V]HUHSHOW
FVDN�D�NLVFVRSRUWRV�EHV]pOJHWpVEHQ�V]HUHSHOW

�D�V]iPV]HU& LQIRUPiFLyNQiO�V]HUHSHOW��PHUW�D�WpPDN|U|NUH�YRQDWNR]y�NpUGpVHN�FVDN�D�WHUPHOpV�N|UQ\H�]HWL�KDWiVDLUD�YRQDWNR]WDN


�FVDN�UpV]WpPiNDW�HPOtWHWWHN$�WiEOi]DW�D]W�PXWDWMD��KRJ\�YDQQDN�iWIHGpVHN�D�YiOODODWRN�iOWDO�N|]|OQL�NtYiQW�LQIRUPi�FLy� pV� D]� pULQWHWW� FVRSRUWRN� LJpQ\HL�N|]|WW��$� N|UQ\H]HWL� SROLWLNiW� XJ\DQ� D� NHUHNDV]WDO
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EHV]pOJHWpV�VRUiQ�QHP�HPOtWHWWpN�D]�pULQWHWW�FVRSRUWRN��D�NpUG�tYEHQ�D]RQEDQ�D]�|QNRU�PiQ\]DW� pV� D� FLYLO� V]HUYH]HWHN� LV� NLHPHONHG�HQ� IRQWRVQDN� tWpOWpN� D]W��$� WHUPHOpV� N|U�Q\H]HWL� KDWiVDLW� D� NpUG�tYHV� IHOPpUpVEHQ� V]LQWpQ�PLQGHJ\LN� FVRSRUW� QDJ\RQ� IRQWRVQDNWDUWRWWD��GH�PLQW�PiU�EHPXWDWWXN��D]�LQSXW�RXWSXW�PHOOHWW�PiV�KDWiVRNDW�LV�NLHPHOQHN���$V]iPV]HU& LQIRUPiFLyN� PHJMHOHQtWpVpQpO� OiWWXN�� KRJ\� D� NLERFViWiVRN� PLQGHJ\LN� FVR�SRUWQiO��D]�LQSXWRN�D�KDWyViJQiO�D�OHJIRQWRVDEEDN��$]�LQWp]NHGpVHL�WHUYHNHW�XJ\DQ�FVDND]�|QNRUPiQ\]DW�HPOtWHWWH��GH�D�FpORN�D�FLYLO� V]HUYH]HWQpO� LV�HO�IRUGXOWDN��$�SpQ]�J\LLQIRUPiFLyNDW�D�FLYLO�V]HUYH]HW�QHP�HPOtWHWWH�D�V]DNPDL�QDSRQ��GH�D�NpUG�tYHV�IHOPpUpV�EHQ�D�N|]HSHVHQ�IRQWRV�NDWHJyULiED�VRUROWD��0LQW�DKRJ\DQ�NRUiEEDQ�LV�OiWWXN��D�KDWyViJD�NpUG�tYEHQ�OpQ\HJWHOHQQHN�MHO|OWH�D�SpQ]�J\HNHW��D�V]DNPDL�QDSRQ�YLV]RQW�PiU�D�IRQ�WRVDEE�WpPiN�N|]p�VRUROWD�D]W�
$�YiOODODWL�FVRSRUW�NpW�WpPDN|U���D]�LPPLVV]LyN�pV�D�QHJDWtY�LQIRUPiFLyN����PHJtW p�OpVpEHQ�QHP�MXWRWW�WHOMHV�NRQV]HQ]XVUD�D�NLVFVRSRUWRV�PHJEHV]pOpVHNHQ�
$]� LPPLVV]LyN PHJMHOHQWHWpVpQHN� I� DNDGiO\D�� KRJ\� QHP� V]iPV]HU&VtWLN�� OHJI�NpSSHQWHFKQLNDL�DNDGiO\RN�PLDWW���$�YiOODODWL�V]DNHPEHUHN�PHJHPOtWHWWpN��KRJ\�QHKp]�D�KDWi�VRN�EL]RQ\tWiVD� pV� V]iPV]HU&VtWpVH��PHUW� D�PpU�SRQWRQ� RO\DQ� NRPSRQHQVHN� LV�PHJMH�OHQQHN��DPLpUW�QHP�D�YiOODODW�D� IHOHO�V��3UREOpPiNpQW� MHOH]WpN�D]W� LV��KRJ\�QLQFV�RO\DQYiOODODWL� V]DNFVRSRUW�� DPHO\� D� PpUpVHNHW� pV� EHFVOpVHNHW� HOYpJH]KHWQp�� $� YiOODODWRN� DNpUG�tYHV�PHJNpUGH]pVEHQ�XJ\DQ�D]W�iOOtWRWWiN��KRJ\�D�NRQFHQWUiFLyV�pUWpNHNHW�V]iPV]H�U&VtWLN��GH�D�WRYiEEL�HOHP]pVHN�VRUiQ�NLGHU�OW��KRJ\�QHP�LJD]iQ�LVPHULN�D�N|UQ\H]� WH�OHS�OpV�N|UQ\H]HWPLQ�VpJL�DGDWDLW�� pV�QHP�PLQGHQNL� WXGMD� D� V]iPV]HU&VtWpV�PyGV]HUpWVHP�PHJPRQGDQL�
$�QHJDWtY� LQIRUPiFLyNUyO LV�PHJRV]ORWW� D� YpOHPpQ\��$�YiOODODWL� FVRSRUW� HJ\LN� IHOH� D]WWDUWRWWD��KRJ\�PiU�YDQQDN�HUUH�SpOGiN��SO��%XGDSHVWL�(U�P&��'XQDSDFN��0RO���V�D�YH]H�W�VpJ�PHJJ\�]KHW� D�QHJDWtYXPRNUyO�DEEDQ�D]�HVHWEHQ��KD�PiU�PHJYDQ�D�PHJROGiVD�LV�$�FVRSRUW�PiVLN�IHOH�YLV]RQW�NpWVpJpW�IHMH]WH�NL��PRQGYiQ��KRJ\�D�MHOHQWpVQHN�tJ\�QHJD�WtY�KDWiVD�OHQQH��I�OHJ�DNNRU��KD�D�W|EEL�YiOODODW�H]W�QHP�WHV]L��$]�pULQWHWW�FVRSRUWRNQDNNLN�OG|WW�NpUG�tY�NpUGpVHLUH�DGRWW�YiODV]RN�D]W�PXWDWMiN��KRJ\�D]�|QNRUPiQ\]DWRN�pV�DFLYLO�V]HUYH]HWHN�NLHPHONHG�HQ�IRQWRVQDN��D�KDWyViJRN�N|]HSHVHQ�IRQWRVQDN�WDUWMiND�URVV]�KtUHN�N|]]pWpWHOpW� $�NLVFVRSRUWRV�EHV]pOJHWpVHN�VRUiQ�D�KDWyViJL�pV�D�N|UQ\H�]HWYpG� FVRSRUWEDQ�LV�HO�NHU�OW�H]�D�YpOHPpQ\��$�KLWHOHVVpJ�WiUJ\DOiViQiO�PpJ�YLVV]DWp�U�QN�HUUH�D�WpPiUD�
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eUGHPHV� D]RNDW� D� WpPDN|U|NHW� LV�PHJQp]QL�� DPHO\HNHW� D� YiOODODWL� FVRSRUW� QHP� WDUWRWWIRQWRVQDN�D� MHOHQWpVHNEHQ�V]HUHSHOWHWQL�� D]�pULQWHWW� FVRSRUWRN�YLV]RQW� LJHQ��$�7iEOi]DW�����HPOpNH]WHW��O�H]HNHW�D�WpPDN|U|NHW�IRJODOMD�|VV]H�
7iEOi]DW������$�YiOODODWRN�iOWDO�QHP�HPOtWHWW��GH�D]�pULQWHWW�FVRSRUWRN�iOWDO�IRQWR V�QDN�WDUWRWW�WpPDN|U|NKDWyViJ |QNRUPiQ\]DW FLYLO�V]HUYH]HWKDWyViJ y]RQNiURVtWy�DQ\DJRN��]|OGIHO�OHW��iOODSRWYiOWR]iVRN��PRQLWRU�LQJ��|U|N|OW�NiURN�|NROyJLDL�KDWiVRN
���KDWiVWH�U�OHW��pULQWHWWHN��NDSFVRODW�WDUWiV�D]�pULQWHWWHNNHO

KDYiULiN
���PHJYDOyVXOW�pVPHJ�QHP�YDOyVXOW�LQWp]NHGp�VHN
�
WHUPpN�pOHWFLNOXV�|NROyJLDL�JD]GDViJL�IHQQ�WDUWKDWyViJ.,5�IHOHO�V|N�


|QNRU�PiQ\]DW EL]WRQViJWHFKQLND��WHUPHOpV�E�O�DGyGy�NRFNi]DWRN�NLLQGXOiVL�iOODSRW�OHtUiVDKDWyViJ�|QNRUPiQ\]DW�YiOODODW�YLV]RQ\DWHUMHG��KDWiVRN


N|UQ\H]HW�HJpV]VpJ�J\LKDWiVRN�

FLYLO�V]HUYH�]HW ODNRVViJL�SDQDV]RN��KXOOD�GpNNH]HOpV�pV�V]iOOtWiV��WHU�PpN�V]iOOtWiVD�WiUVDGDOPL�V]HUHSYiOODOiV�KHO\L�N|]|VVpJHN�WiPRJDWi�VD�
�KHO\L�HU�IRUUiVRN�IHO�KDV]QiOiVD�
UHNOiPR]iV�N|OWVpJH
FVDN�D�NLVFVRSRUWRV�EHV]pOJHWpVEHQ�IRUGXOW�HO�V|WpW��D]RQ�WpPDN|U|N��DPHO\HNHW�FVDN�HJ\�HJ\�FVRSRUW�WDUWRWW�IRQWRVQDN��IHKpU��D]RQ�WpPDN|U|N��DPHO\H�NHW�NpW�FVRSRUW�LV�IRQWRVQDN�WDUWRWW8J\DQ�D�YiOODODWRN�QHP�HPOtWHWWpN�PHJ�H]HNHW�D� WpPiNDW��GH�pUGHPHV�PHJQp]QL��KRJ\N|]�O�N�PL�MHOHQLN�PiU�PHJ�D�PDJ\DU�MHOHQWpVHNEHQ��$�PHJMHOHQpV�XJ\DQLV�D]W�PXWDWMD�KRJ\�D�YiOODODW�IRQWRVQDN�WDUWMD�D�WpPiW��GH�D�NHUHNDV]WDO�YLWiQ�LG�V]&NH�YDJ\�D�EHV]pO�JHWpV�PiV�LUiQ\XOWViJD�PLDWW�PDUDGW�OH�D�OLVWiUyO�$]�pULQWHWW�FVRSRUWRN�iOWDO�IRQWRVQDN�WDUWRWW��D�YiOODODWRN�iOWDO�D]RQEDQ�QHP�HPOtWHWW�Wp�PiN�N|]|WW�D�.,5�IHOHO�V|N�PiU�V]HUHSHOQHN�D�N|UQ\H]HWL�MHOHQWpVHN�QDJ\�UpV]pEHQ��(]WD� WpPDN|UW� WHKiW� OpQ\HJHVQHN�tWpOLN�D�YiOODODWRN��FVDN�HPOtWpV�NUH�QHP�MXWRWW� LG� D�NLV�FVRSRUWRV�PHJEHV]pOpVHN�VRUiQ�
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$� WpPiN�N|]|WW� RO\DQRN� LV� V]HUHSHOQHN�� DPHO\HN� XJ\DQ�PpJ�QHP�iOWDOiQRVDN�� GH�PiUPHJMHOHQQHN�HJ\�NpW�MHOHQWpVEHQ��PLQW�SO��KDYiULiN��|U|N|OW�NiURN��PHJYDOyVXOW�pV�PHJQHP� YDOyVXOW� LQWp]NHGpVHN�� NDSFVRODWWDUWiV� D]� pULQWHWWHNNHO�� WHUPpN� pOHWFLNOXV�� FpORN�PRQLWRULQJ��]|OG�IHO�OHW�QDJ\ViJD��WiUVDGDOPL�V]HUHSYiOODOiV���3pOGiN��KDYiULiN��0RO�¶���|U|N|OW�NiURN��79.�µ����%XGDSHVWL�(U�P& µ����0RO�µ����PHJYDOyVXOW�pV�PHJ�QHP�YDOy�VXOW� LQWp]NHGpVHN�� %XGDSHVWL� (U�P& ¶���� 7HPLF�� NDSFVRODWWDUWiV� D]� pULQWHWWHNNHO��0ROµ�������'XQDSDFN��]|OG� IHO�OHW�QDJ\ViJD��&KLQRLQ�� WiUVDGDOPL� V]HUHSYiOODOiV��0RO�PH�FHQDW~UD���$�QHP]HWN|]L�J\DNRUODWEDQ�H]HN�D�WpPiN�PiU�J\DNUDQ�HO�IRUGXOQDN�(PHOOHWW�QpKiQ\�RO\DQ�WpPDN|U�LV�IHOVRUROiVUD�NHU�OW��DPHO\HN�PpJ�QHP�NDSWDN�KHO\HW�DPDJ\DU�MHOHQWpVHNEHQ��WHUMHG� KDWiVRN��|NROyJLDL�KDWiVRN��KHO\L�HU�IRUUiVRN�IHOKDV]QiOi�VD��KDWiVWHU�OHW��$�IHOVRUROW�WpPiN�PLQG�W~OPXWDWQDN�D�WHUPHOpV�LQSXW�RXWSXW�YL]VJiODWiQ�GH�D�Q\XJDW�HXUySDL�J\DNRUODWEDQ�LV�FVDN�PRVW�NH]GHQHN�YHO�N�IRJODONR]QL���$�YiOODODWLLQIRUPiFLyV� UHQGV]HU� YL]VJiODWD�PHJPXWDWWD�� KRJ\� D]� |NROyJLDL� KDWiVRNDW� pV� D� WHUMHG�KDWiVRNDW�D�YiOODODWRN�PD�PpJ�QHP�V]iPV]HU&VtWLN�
6]iPV]HU&VtWHWW�LQIRUPiFLyN
(EEHQ�D�SRQWEDQ�D]�HO�]� VWUDWpJLiW�N|YHWYH�HO�V]|U�D�NHUHNDV]WDO�YLWiQ�D�YiOODODWRN�iOWDOIRQWRVQDN�WDUWRWW�PXWDWyV]iPRNDW�KDVRQOtWMXN�|VV]H�D]�pULQWHWW�FVRSRUWRN�YpOHPpQ\pYHO�
�7iEOi]DW������$�YiOODODWRN�iOWDO�IRQWRVQDN�WDUWRWW�V]iPV]HU&�LQIRUPiFLyN�pULQWHWWFVRSRUWRN�iOWDOL�PHJtWpOpVH(O�IRUGXOy�PXWDWyV]iPRN 9iOODODW +DWyViJ gQNRUPiQ\]DW &LYLO�V]HUYH]HW)yUXP .pUG )yUXP .pU )yUXP .pUG )yUXPLQSXW�DGDWRN 6= 1) 6= 1) 6=
 ) 6=RXWSXW�DGDWRN 6= 1) 6= 1) 6=
 1) 1SpQ]�J\L�LQIRUPiFLy 6= 1 6=
 1)

 6=
 1PHQHG]VPHQW�PXWDWyN 6= 6= 1PXQNDYpGHOHP 6= 1 1RNWDWiV 6= 1 1YHV]WHVpJHN 6= 1 1NpUG�tY��1��QHP�IRQWRV��)��N|]HSHVHQ�IRQWRV���1)��QDJ\RQ�IRQWRVV]DNPDL�IyUXP���1��QHP�V]HUHSHO��6=��V]HUHSHO�UHVHQ�KDJ\RWW�UXEULNiN��NpUG�tYEHQ�QHP�V]HUHSHOWHN��LOOHWYH�|QNRUPiQ\]DW�D�IyUXPRQ�PiU�QHP�YHWW�UpV]W
FVDN�D]�HOV��NLVFVRSRUWRV�EHV]pOJHWpVEHQ�V]HUHSHOW

N|YHWNH]WHWKHW��D�NpUG�tY�WpPDN|U|NUH�YRQDWNR]y�UpV]pE�O$� YiOODODWRN HO�UHYHWtWHWWpN�� KRJ\� Q� D�PHQHG]VPHQW� WtSXV~� LQGLNiWRURN� DONDOPD]iVD�DKRO�NpW�~M� WHU�OHWHW� LV�PHJMHO|OWHN��D]�RNWDWiVW� pV�D�PXQNDYpGHOPHW��$]�HO�DGiVEDQ� LVV]HUHSHOW�� KRJ\�D� IXQNFLRQiOLV� WHU�OHWHNHQ� LV� OHKHW�PXWDWyNDW� NpSH]QL�� (]� D� SyWOyODJRVLQIRUPiFLy�LV�KR]]iMiUXOKDWRWW�DKKR]��KRJ\�D�YiOODODWL�V]DNHPEHUHN�HQQHN�WpQ\OHJHV�DO�NDOPD]KDWyViJiUD� KtYWiN� IHO� D� ILJ\HOPHW�� � (J\�NpW� MHOHQWpVEHQ� PiU� V]HUHSHOQHN� LO\HQ
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PXWDWyV]iPRN� �SO��PXQNDEDOHVHWHN� V]iPD� �0RO� ¶����� RNWDWiVEDQ� UpV]W� YHWW� V]HPpO\HNV]iPD��'UHKHU����$�PHQHG]VPHQW�PXWDWyNDW�D]�pULQWHWW�FVRSRUWRN�N|]�O�HJ\HG�O�D�KDWy�ViJL�FVRSRUW�HPOtWHWWH�PHJ�D]W�KDQJV~O\R]YD��KRJ\�D�YiOODODW�P&N|GpVpE�O�DGyGy�NRFNi�]DWKR]�NpSHVW�NHOO�pUWpNHOQL�D�N|UQ\H]HWL�PHQHG]VPHQW� UHQGV]HU�NLpStWHWWVpJpW�� V�N�O|QNLHPHOYH� D� SDQDV]RN� pV� D� MRJL� HVHWHN� V]iPiQDN� PHJMHOHQtWpVpW�� 0HJHPOtWHQG��� KRJ\QHP]HWN|]L�V]LQWHQ�LV�PRVW�NH]GLN�H]HNHW�D�WHU�OHWHNHW�V]iPV]HU&VtWHQL�$� KDWyViJ D]� iOODSRWPXWDWyN� IRQWRVViJiUD� XWDOW�� DPHO\HW� D� YiOODODWRN� QHP� HPOtWHWWHNPHJ��$]�iOODSRWPXWDWyN�NpS]pVpEHQ�UHMO� QHKp]VpJHNUH�PiU�XWDOWXQN�D]�HO�]� UpV]EHQ�$� MHOHQWpVHNEHQ� LV�FVDN�D�NRUiEEL�pYHNEHQ� IHOKDOPR]RWW� V]HQQ\H]pVHN�� WDODMV]HQQ\H]p�VHN�V]HUHSHOQHN��%XGDSHVWL�(U�P& µ����0RO�µ��������9LVV]DXWDOYD�D�QHP]HWN|]L�|VV]H�KDVRQOtWiVUD��D]�iOODSRWPXWDWyN�D�OHJNLYiOyEE�YiOODODWL�J\DNRUODW�HOHPHL��0LQW�D]�HO�EEL�HNEHQ�OiWWXN��PpJ�D]�LPPLVV]LyN�PpUpVH�LV�SUREOpPiV�D�YiOODODWRN�V]iPiUD�$�FLYLO�V]HUYH]HWHN D�YiOODODWRNQiO�VRNNDO�V]pOHVHEEHQ�K~]WiN�PHJ�D�V]�NVpJHV�PXWDWy�V]iPRN� N|UpW�� D� JOREiOLV� KDWiVRN� V]iPV]HU&VtWpVpW�� D� WHUPpN� pOHWFLNOXV� HOHP]pVpW� pVIHQQWDUWKDWyViJL�PpU�V]iPRN�NLDODNtWiViW�NtYiQMiN�PHJ�D�YiOODODWRNWyO��$�IHQQWDUWKDWy�ViJ�PpU�V]iPDLNpQW� V]HUHSHO� D]� LPSRUW� pV� D� V]iOOtWiV�PXWDWyV]iPDLQDN� NpS]pVH�� YDOD�PLQW� D�PHJ~MXOy� HU�IRUUiVRN� KDV]QiODWD� LV��.RUiEEDQ� OiWWXN�� KRJ\� D� WHUPpN� pOHWFLNOXVHOHP]pVpW�D�OHJW|EE�MHOHQWpVNpV]tW� YiOODODW�OHKHWVpJHVQHN�WDUWMD��GH�PpJ�QHP�V]iPROMD�$� JOREiOLV� KDWiVRNDW� D� YiOODODWRN� HJ\� UpV]H� V]iPV]HU&VtWL�� PiV� UpV]H� D]W� WDUWMD�� QLQFVLO\HQ�KDWiVD�D�YiOODODWQDN��$�MHOHQWpVHNEHQ�PiU�HJ\�NpW�KHO\HQ�V]HUHSHO�OHJDOiEE�LVPHU�WHWpV� V]LQWMpQ� �%XGDSHVWL� (U�P& ¶���� JOREiOLV� IHOPHOHJHGpV�� 0RO� ¶���� ¶���� 79.� ¶���y]RQNiURVtWy� DQ\DJRN� KDV]QiODWD��� � $� QHP]HWN|]L� WDSDV]WDODWRN� D]W� PXWDWMiN�� KRJ\� DJOREiOLV� KDWiVRN� pV� D� WHUPpN�pOHWFLNOXV� HOHP]pV� HUHGPpQ\HL� PiU� HJ\�NpW� MHOHQWpVEHQV]HUHSHOQHN��D�IHQQWDUWKDWyViJL�PpU�V]iPRN�NLDODNtWiVD�PpJ�YiUDW�PDJiUD�
$ SpQ]�J\L�PXWDWyN�DONDOPD]iViEDQ�YLWD�YROW�D�YiOODODWL�FVRSRUWEDQ ��+iURP�SURE�OpPiV�WHU�OHWHW�MHO|OWHN�PHJ�x� D�SpQ]�J\L�PXWDWy�NpS]pVL�QHKp]VpJHL��QHP�WXGMiN� OHYiODV]WDQL�D� WHFKQROyJLiED�EH�pS�OW�N|UQ\H]HWL��N|OWVpJHNHW��FVDN�D�FV�YpJLWx� D�N|OWVpJ�VRNV]RU�QLQFV�DUiQ\EDQ�D�N|UQ\H]HWL�WHOMHVtWPpQQ\HOx� D]�DGDWRN�WLWNRVViJD��SpOGiXO�KD�D�PXWDWy�D�SpQ]�J\L�WHUYHN�HJ\�UpV]H��YDJ\�KDWiVVDOOHKHW� D� SLDFL� SR]tFLyUD�� DNNRU� QHP� EL]WRV�� KRJ\� D� YiOODODWYH]HW�VpJ� HQJHGpO\H]L� DN|]]pWpWHOW
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$�V]HPSRQWRN�NDSFViQ�D�YiOODODWL�FVRSRUWEDQ�YLWD�DODNXOW�NL�D� UHODWtY�DEV]RO~W�PXWD�WyN�DONDOPD]iViQDN�NpUGpVpEHQ��$�N|YHWNH]��YpOHPpQ\HN�KDQJ]RWWDN�HO���0LW�pUWHQHN�D]�ROYDVyN�D]�DEV]RO~WEyO"�� $�QDJ\�YROXPHQEHQ�J\iUWRWW�WHUPpNUH�N|QQ\HEE�PHJDGQL�D�IDMODJRVW��VRN�NLFVL�UH�QHP�pUGHPHV��SO��J\yJ\V]HUJ\iUWiVQiO���� +RJ\DQ�pUWpNHOM�N� D]W�� KD� D�N|UQ\H]HWL� WHOMHVtWPpQ\� MDYXOW�� GH� D� N|UQ\H]HWWHU�KHOpV�URPORWW"�0HJNpUG�MHOH]KHW��D�WHUPHOpV�MRJRVViJD��� $�YiOODODWQDN�D�IDMODJRV�HUHGPpQ\�V]iPtW��D�IHQQWDUWKDWy�IHMO�GpV�D]�DEV]RO~WWDOYDQ�|VV]HI�JJpVEHQ��� $]�pULQWHWW�FVRSRUWRNDW�YDOyV]tQ&OHJ�D]�DEV]RO~W�PXWDWyN�pUGHNOLN��� +RJ\DQ�pUWpNHOHP�DNNRU�HJ\�~M�WHOHSKHO\��]HPEH�KHO\H]pVpW"�� .L�DGMD�PHJ�D�WHUPHOpV�DEV]RO~W�NRUOiWMiW"�D��IRJ\DV]Wy��E��W|UYpQ\HN
$�SiUEHV]pGE�O�NpW�N|YHWNH]WHWpV�YRQKDWy� OH��$�YiOODODWL� FVRSRUW�YpOHPpQ\H�D]�YROW�KRJ\�D]�pULQWHWWHN�YDOyV]tQ&OHJ�D]�DEV]RO~W� LQGLNiWRURNDW�NHUHVLN�PDMG ��KLV]�D]]DOOHKHW� WpQ\OHJHVHQ� PpUQL� D� YiOODODWL� P&N|GpV� iOWDO� RNR]RWW� WHUKHOpVW��$]� HUHGPpQ\HN|VV]HYHWpVH�D]RQEDQ�D]W�PXWDWWD��KRJ\�D]�pULQWHWW�FVRSRUWRN�D�UHODWtY�IDMODJRV�PX�WDWyV]iPRNDW�LV�IRQWRVQDN�WDUWRWWiN��PHUW�HEEHQ�OiWWiN�D]�|VV]HKDVRQOtWKDWyViJ�EL]WR�VtWiViW�$]�HJ\�WWJRQGRONRGiV�HUHGPpQ\H�YROW� D]� LV��KRJ\�HO�NHU�OW� D� IHQQWDUWKDWy� IHMO�GpV�� pVDQQDN�J\DNRUODWL�PHJYDOyVtWiVD��$�WHUPHOpV�DEV]RO~W�NRUOiWMiQDN�NpUGpVH�LV�HUUH�XWDOW��$NLHPHOW�JRQGRODWRNQiO�OiWMXN��KRJ\�HEEHQ�D�NpUGpVEHQ�QHP�MXWRWWDN�PHJHJ\H]pVUH�
.|YHWNH]WHWpV$�KLSRWp]LVHN�WHV]WHOpVpQHN�HUHGPpQ\H�D�N|YHWNH]�NEHQ�IRJODOKDWy�|VV]H�$]� pULQWHWWHN� pV� D� YiOODODW� HONpS]HOpVHLQHN� |VV]HYHWpVH� D]� LQIRUPiFLyV� LJpQ\HNU�O� D]WPXWDWWD��KRJ\�D�YiOODODW�D]�HVHWHN�QDJ\�UpV]pEHQ�N|]HOtW�OHJ�MyO�tWpOL�PHJ���PLO\HQ�WpPD�N|U|N�pUGHNOLN�D]�pULQWHWW�FVRSRUWRNDW��.LYpWHOW�NpSH]WHN�D�SpQ]�J\L�LQIRUPiFLyN��DPH�O\HNHW�D]�|QNRUPiQ\]DW�pV�D�FLYLO�V]HUYH]HWHN�LV�IRQWRVQDN�WDUWRWWDN��PtJ�D�YiOODODWRN�H]WQHP� JRQGROWiN� YROQD� UyOXN�� � $� IRQWRVViJ� WHNLQWHWpEHQ�PiU� QHP�PLQGHQ� HVHWEHQ� YROWPHJ�D]�|VV]KDQJ�D�YiOODODWL�HONpS]HOpVHN�pV�D�WpQ\OHJHV�LJpQ\HN�N|]|WW��$]�HUHGPpQ\HNDODSMiQ� VHP� HJ\pUWHOP&HQ� HOIRJDGQL�� VHP� HOXWDVtWDQL� QHP� OHKHW� D� +����� KLSRWp]LVW�� D]pUYpQ\HVVpJ�PHJiOODStWiViKR]�WRYiEEL�YL]VJiODWRN�V]�NVpJHVHN�
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$�+������ KLSRWp]LV� WHV]WHOpVH� VRUiQ� D]W� WDSDV]WDOWDP�� KRJ\�PLQG� D� WpPDN|U|N��PLQG� DV]iPV]HU& LQIRUPiFLyN�N|]|WW�YROWDN�RO\DQRN��DPHO\HNEHQ�PHJHJ\H]HWW�D�YiOODODW�pV�D]pULQWHWWHN�YpOHPpQ\H�D�N|]]pWpWHOW�LOOHW�HQ��D�N|UQ\H]HWL�SROLWLND��NLERFViWiVRN��KDWiUpU�WpN� W~OOpSpVHN�� SpQ]�J\L� LQIRUPiFLyN�� (PHOOHWW� D]� pULQWHWW� FVRSRUWRN� D� PHJMHOHQWHWHWWLQIRUPiFLyN�N|UpW� E�YtWHQpN�� SO�� D� N|UQ\H]HWL� iOODSRWUD� D� WHUPpNHNUH� pV� D� IHQQWDUWKDWyIHMO�GpVUH�YRQDWNR]y�LQIRUPiFLyNNDO��(]HN�DODSMiQ�D�KLSRWp]LVW�HOYHWHP��pV�KHO\HWWH�~J\PyGRVtWRP��KRJ\�D�YiOODODW�D]�LQIRUPiFLyV�LJpQ\HNQpO�NHYHVHEEHW�NtYiQ�N|]|OQL�$�NRUiEEL�YL]VJiODWRNNDO�HJ\�WW�D�+����I�KLSRWp]LV�HOIRJDGKDWy��PLV]HULQW�D� MHOHQWpVNp�V]tWpV�IRO\DPDWiEDQ�YDQQDN�KLiQ\RVViJRN�
���� $]�pULQWHWW�FVRSRUWRN�pUWpNHOpVH�D�N|UQ\H]HWL��MHOHQWpVHNU�O
$�N|YHWNH]�NEHQ�D]W�YL]VJiORP��PLO\HQ�D]�pULQWHWW�FVRSRUWRN�PHJtWpOpVH�D�MHOHQOHJL�N|U�Q\H]HWL� MHOHQWpVHNU�O�� PHQQ\LUH� IHOHO� PHJ� HOYiUiVDLNQDN� D� MHOHQWpV�� WDOiOQDN�H� EHQQ�NSR]LWtY�HOHPHNHW��PHJIRJDOPD]]iN�H�D� WRYiEEIHMOHV]WpV�OHKHW�VpJHLW��+����KLSRWp]LVHN��$�MHOHQWpVHN�pUWpNHOpVpW�D]RN�KLWHOHVVpJH�LV�HU�VHQ�EHIRO\iVROMD��H]pUW�HUUH�D�WpPiUD�N��O|Q�NLWpUHN�
������ $]�LJpQ\HNQHN�PHJIHOHO��H�D�WDUWDORP"
$]�pULQWHWW�FVRSRUWRNQDN�NLN�OG|WW�pUWpNHO� ODSRQ�W|EE�WDUWDOPL�HOHP�PHJMHOHQpVpW�NHO�OHWW�pUWpNHOQL� D� FVDWROW� MHOHQWpVHNQpO��$]� HUHGPpQ\HN� pUWHOPH]pVpQHN� HO�VHJtWpVpUH� HO��V]|U�~MUD�HO�KtYMXN�DQQDN�D]�HOHP]pVEHQ�D]�HUHGPpQ\HLW��DPHO\�D�WDUWDOPL�HOHPHN�IRQ�WRVViJiW�YL]VJiOWD�D]�pULQWHWW�FVRSRUWRN�N|UpEHQ��,WW�PiU�D]RQEDQ�FVDN�D]RNDW�D�WpPDN|�U|NHW�HPHOM�N�NL��DPHO\HN�D]�pUWpNHO�ODSRQ�LV�V]HUHSHOWHN�
7iEOi]DW������$]�HJ\HV�WpPDN|U|N�IRQWRVViJD�D]�pULQWHWW�FVRSRUWRN�V]HULQW7pPDN|U|N KDWyViJ |QNRUPiQ\]DW FLYLO�V]HUYH]HWHN.pUG� )yUXP .pUG� )yUXP .pUG� )yUXP��� $�YiOODODW�EHPXWDWiVD ) 1 ) 6= ) 1��� $�N|UQ\H]HWYpGHOPL�SROLWLND ) 1 1) 1 1) 1��� $�N|UQ\H]HWL�PHQHG]VPHQW��D�.,5 ) 6= ) 1 ) 6=
��� .|UQ\H]HWL�KDWiVRN 1) 6= 1) 6= 1) 6=��� $�KDWyViJL�HO�tUiVRN�EHWDUWiVD ) 6= ) 1 ) 6=��� .|UQ\H]HWYpGHOPL�FpORN�pV�FpOiOODSRWRN�WHUYH]HWW�LQWp]NHGpVHN ) 1 ) 6= ) 6=


��� .DSFVRODWWDUWiV�D]�pULQWHWW�FVRSRUWRNNDO ) 6= 1 1 ) 11��QHP�IRQWRV��)��N|]HSHVHQ�IRQWRV�1)��QDJ\RQ�IRQWRV
�NLVFVRSRUWEDQ�KDQJ]RWW�HO0LQW�PiU� NRUiEEDQ� LV�PHJiOODStWRWWXN�� OHJQDJ\REE� MHOHQW�VpJJHO� D� N|UQ\H]HWL� KDWiVRNEtUQDN�PLQGHJ\LN�FVRSRUW�V]iPiUD��V|WpWV]�UNpYHO� MHOH]YH���$�NpUG�tYEHQ�D�N|UQ\H]HWL
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SROLWLND� N|]OpVpW� D]� |QNRUPiQ\]DW� pV� D� FLYLO� V]HUYH]HWHN� LV� NLHPHOWHQ� NH]HOWpN�� GH� DNHUHNDV]WDO�YLWiQ�H]W�D�WpPiW�QHP�HPHOWpN�NL��$�WiEOi]DW�D]W�LV�PHJPXWDWMD��KRJ\�YDQQDNRO\DQ� WpPDN|U|N�� DPHO\HN� IRQWRVViJiW� D� NHUHNDV]WDO� IyUXPRQ� LV� PHJHU�VtWHWWpN�� H]pUWH]HN� PHJMHOHQpVpUH� LV� pUGHPHV� RGDILJ\HOQL� �YLOiJRV� V]�UNpYHO� MHOH]YH��� $� WpPDN|U|NIRQWRVViJiW�V~O\NpQW�KDV]QiOKDWMXN�D�MHOHQWpVHN�pUWpNHOpVpQpO�
$�N|YHWNH]� WiEOD�D�WpQ\OHJHV�pUWpNHOpVW�WDUWDOPD]]D����$�N|UQ\H]HWYpG� V]HUYH]HWHN�pVD�KDWyViJRN�pUWpNHOpVpEHQ�QHP�YROW�V]LJQLILNiQV�N�O|QEVpJ��H]pUW�D�N|YHWNH]� WiEOi]DW�EDQ�D�NpW�FVRSRUW�pUWpNHOpVH�HJ\�WWHVHQ�V]HUHSHO���$]�|QNRUPiQ\]DWRN�QHP�N�OGWpN�YLV]�V]D�D]�pUWpNHO�ODSRNDW��
7iEOi]DW������$]�pULQWHWW�FVRSRUWRN�YpOHPpQ\H�D�PDJ\DU�N|UQ\H]HWL�MHOHQWpVHNEHQWiUJ\DOW�WpPDN|U|NU�O9iOODODWRN7DUWDOPL�HOHPHN %RUVRG�FKHP��� %S�L(U�P&���

&KLQRLQ�� 'UHKHU�� 02/��� 2SHO�+������ 7HPLF+���
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��� $�YiOODODW�EHPXWDWiVD ( . ( . ( . ( (��� $�N|UQ\H]HWYpGHOPL�SROLWLND ( ( ( . ( ( ( .��� $�N|UQ\H]HWL�PHQHG]VPHQW�D�.,5 ( *< *< . ( ( ( .
��� .|UQ\H]HWL�KDWiVRN ( ( ( ( ( ( ( (��� $�KDWyViJL�HO�tUiVRN�EHWDUWi�VD ( ( *< ( ( ( ( (
��� .|UQ\H]HWYpGHOPL�FpORN�pVFpOiOODSRWRN��WHUYH]HWW�LQWp]�NHGpVHN

( ( ( ( ( ( ( (
��� .DSFVRODWWDUWiV�D]�pULQWHWWFVRSRUWRNNDO ( *< *< ( . *< *< *<
*<��D]�pULQWHWW�FVRSRUWRN�iOWDO�J\HQJpQHN�WDUWRWW�WDUWDOPL�HOHPHN(��D]�pULQWHWW�FVRSRUWRN�iOWDO�HOIRJDGKDWyQDN�WDUWRWW�HOHPHN.��D]�pULQWHWW�FVRSRUWRN�iOWDO�NLHPHONHG�QHN�WDUWRWW�WDUWDOPL�HOHPHN$�WiEOi]DW�V]HULQW�D]�pULQWHWW�FVRSRUWRN�iOWDOiEDQ�N|]HSHVQpO�MREEUD�pUWpNHOWpN�D�MHOHQWp�VHNHW�PLQGHQ�WDUWDOPL�HOHP�WHNLQWHWpEHQ��NLYpWHOW�NpSH]�D�N|UQ\H]HWL�PHQHG]VPHQW�EH�PXWDWiVD� �%XGDSHVWL� (U�P& 5W�� �¶���� pV� &KLQRLQ�5W���� LOOHWYH� D]� pULQWHWW� FVRSRUWRNNDOW|UWpQ��NDSFVRODWWDUWiV��D�YiOODODWRN�QDJ\�UpV]pQpO��$�YiOODODW�EHPXWDWiViW� WHNLQWYH D]�pULQWHWWHN�NLHPHONHG�QHN�WDUWRWWiN�D�%XGDSHVWL�(U��P& �¶�����D�'UHKHU�pV�D]�2SHO� MHOHQWpVHLW��(]�D�V]HPSRQW� ��PLQW� OiWWXN� ��N�O|Q|VHQ�D]|QNRUPiQ\]DWRN�V]iPiUD�IRQWRV��$�%XGDSHVWL�(U�P& �����DV�MHOHQWpVpEHQ�KiURP�V]LQ�WHQ���D�W|EEVpJL�WXODMGRQRV�ILQQ�pV�MDSiQ�YiOODODWRN��D�PDJ\DURUV]iJL�YiOODODW�pV�D]�HU��P&YHN�V]LQWMpQ���LVPHUWHWL�D�FpJ�P&N|GpVpW��W|UWpQHWL�iWWHNLQWpVW�LV�DGYD��LOOHWYH�XWDOYD�D
�� $�MHOHQWpVNpV]tW� YiOODODWRN�pUGHNFVRSRUWMDL� ��D�NLN�OG|WW�NpUG�tY�DODSMiQ� ��D� MHOHQWpVHNEHQ��� WDUWDOPLHOHP�PHJMHOHQpVpW�RV]WiO\R]WiN���|V�VNiOiQ�����HJ\iOWDOiQ�QHP�PHJIHOHO������NLYiOy�
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N|UQ\H]HWEDUiW� IHMOHV]WpVHNUH�� �$�SR]LWtY�YpOHPpQ\W�D�V]|YHJHV�pUWpNHOpVEHQ� LV�NLHPHO�WpN���$�'UHKHU� V]LQWpQ� W|UWpQHWL� iWWHNLQWpVVHO� NH]GL��PDMG� UpV]OHWHVHQ� EHPXWDWMD� D� J\iUWHUPpNHLW��$]�2SHO�LVPHUWHWpVH�D�OHJUpV]OHWHVHEE��DPHO\���PLQW�PiU�XWDOWXQN�Ui���PDJi�EDQ�IRJODOMD�D�WHUPHOpVL�WHFKQROyJLD�EHPXWDWiViW�LV�$� N|UQ\H]HWYpGHOPL� SROLWLNiW WHNLQWYH� D� 'UHKHUW� pV� D� 79.� �¶����W� WDOiOWiN� DOHJHO�EEUHPXWDWyQDN��H]pUW�H�NpW�SROLWLND�I�EE�SRQWMDLW�LVPHUWHWM�N��OiVG�7iEOi]DW�������
7iEOi]DW������$�'UHKHU�pV�D�79.�N|UQ\H]HWL�SROLWLNiMiQDN�I�EE�HOHPHL�'UHKHU 79.��¶���
x� WHUPpNHN�pV�WHFKQROyJLD�IHMOHV]WpVpQpO�N|UQ\H�]HWEDUiW�PHJROGiVRN�DONDOPD]iVDx� DODS��pV�VHJpGDQ\DJRN�NLYiODV]WiViQiO�pV�IHO�KDV]QiOiViQiO�V]HPSRQW�D]�|NROyJLDLODJ�YH�V]pO\WHOHQ�DQ\DJRN�DONDOPD]iVDx� JD]GDViJLODJ�HOpUKHW��OHJPDJDVDEE�V]LQW&�WHFK�QROyJLD��IRO\DPDWRV�IHMOHV]WpVx� HOV�GOHJHV�WHUPpV]HWL�HU�IRUUiVRNNDO�YDOy�WDND�UpNRV�EiQiVPyGx� N|UQ\H]HWL�WHUKHOpV�IRO\DPDWRV�ILJ\HOpVH��pUWp�NHOpVH�pV�MDYtWiVDx� YLVV]DYiOWKDWy��N|UQ\H]HWEDUiW�FVRPDJROiVx� FVRPDJROiV�VRUiQ�NpS]�G��KXOODGpN�N|UQ\H]HW�EDUiW�KDV]QRVtWiVDx� HJpV]VpJHV�pV�EL]WRQViJRV�N|UQ\H]HWx� Q\tOW�EHOV��NRPPXQLNiFLy�pV�IRO\DPDWRV�WR�YiEENpS]pV��WXGDWRV��N|UQ\H]HWNtPpO��pV�NRFNi�]DWFV|NNHQW��YiOODODWL�NXOW~UDx� YHV]pO\IRUUiVRN�FV|NNHQWpVH�pV�D�YiUDWODQ�HVH�PpQ\HN�PHJHO�]pVHx� N|UQ\H]HWYpGHOPL�MRJV]DEiO\RN�pV�HO�tUiVRNEHWDUWiVD

x� D�PpJ�IHQQiOOy�N|UQ\H]HWL�SUREOpPiN�IHOV]iPR�OiVDx� D�N|UQ\H]HWYpGHOHP�MRJV]DEiO\L�N|YHWHOPpQ\HL�QHN��V]DEYiQ\HO�tUiVRN�pV�KDWyViJL�N|WHOH]pVHNEHWDUWiVDx� 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\HOHPEH�YpWHOHD]�~M�WHFKQROyJLiN�OpWHVtWpVpQpO��PHJOpY�N�IHM�OHV]WpVpQpO��WHUPpNIHMOHV]WpVQpOx� PXQNDWiUVDN�NpS]pVH�pV�|V]W|Q]pVHx� N|UQ\H]HWYpGHOPL�SROLWLND�HOIRJDGWDWiVD�pV�IL�J\HOHPEHYpWHOH�D�EHV]iOOtWyNNDO�pV�SLDFL�SDUWQH�UHNNHO

$�N|UQ\H]HWL�PHQHG]VPHQW WiUJ\DOiViEDQ�PiU�NLHPHONHG� pV�J\HQJH�YiOWR]DWRN�HJ\DUiQWV]HUHSHOQHN��$]�pULQWHWW�FVRSRUWRN�D�%XGDSHVWL�(U�P& �¶����pV�D�&KLQRLQ�EHPXWDWiViWWDOiOWiN� J\HQJpQHN�� $� %XGDSHVWL� (U�P& HOV� MHOHQWpVpEHQ� D� N|UQ\H]HWL� PHQHG]VPHQWiOWDOiQRV�WiUJ\DOiVD�V]HUHSHOW��DPL�D]]DO�PDJ\DUi]KDWy��KRJ\�PRVW�IRO\LN�D]�,62�������HV� UHQGV]HU�NLpStWpVH��(�KLiQ\RVViJXNDW� �� HWW�O� I�JJHWOHQ�O� � �� D�PiVRGLN� MHOHQWpV�NEHQPiU�NRUULJiOWiN�� UpV]OHWHV�EHPXWDWiVUD� W|UHNHGYH�� �$�&KLQRLQQiO� V]LQWpQ�KLiQ\]LN� H]� DIHMH]HW��YDOyV]tQ&OHJ�D]pUW��PHUW�PpJ�FVDN�WHUY�V]LQWMpQ�OpWH]LN�D�YiOODODW�N|UQ\H]HWN|]�SRQW~�LUiQ\tWiVL�UHQGV]HUpQHN�NLDODNtWiVD�$�KDWyViJL�HO�tUiVRN�EHWDUWiVD D�&KLQRLQQiO�QHP�NDS�HOpJ�KDQJV~O\W�D]�pUWpNHO�N�V]H�ULQW�� NLHPHONHG� PHJROGiVRNDW� SHGLJ� QHP� WDOiOWDN�� � $� &KLQRLQQDN� YROWDN� NRUiEEDQ
$]�DGDWRN�N|QQ\HEE�pUWHOPH]KHW�VpJpKH]����D�NRUiEELDNKR]�KDVRQOyDQ���D�PHJDGRWW�pUWpNHN�iWODJiW�Np�SH]WHP�pV�D�NDSRWW�iWODJpUWpNHNHW�KiURP�FVRSRUWED�VRUROWDP����DV�DODWW��J\HQJH��������N|]|WW��HOIRJDGKDWy�����I|O|WW��NLHPHONHG��
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NRQIOLNWXVVDO�MiUy�V]HQQ\H]pVL�HVHWHL��KDOSXV]WXOiVW�RNR]y�V]HQQ\H]�DQ\DJ�NLERFViWiV�D'XQiED���V�D�EL]DORP�PpJ�QHP�iOOW�KHO\UH��H]pUW�KLiQ\ROMiN�D�KDWiUpUWpNHNKH]�YDOy�YL�V]RQ\tWiVW�$ N|UQ\H]HWYpGHOPL� FpORN� pV� FpOiOODSRWRN IHMH]HWHNHW� D]� pULQWHWWHN� PLQGHQ� YiOODODWQiOPHJIHOHO�QHN�tWpOWpN��$�V]|YHJHV�pUWpNHOpVEHQ�NLHPHOWpN�D�7HPLFHW�pV�D�79.�W��DPLpUWUpV]OHWHV��WHPH]pVVHO�HJ\�WW�PXWDWWiN�EH�N|UQ\H]HWYpGHOPL�FpOMDLNDW�pV�D�WHUYH]HWW�LQWp]�NHGpVHNHW�$]�pULQWHWW�FVRSRUWRNNDO�YDOy�NDSFVRODWWDUWiVW D�YiOODODWRN�OHJQDJ\REE�UpV]pQpO�D]�pULQ�WHWWHN�VHP� WDUWRWWiN�PHJIHOHO�QHN��$�7HPLF�pV�D]�2SHO�HVHWpEHQ�H]�pUWKHW���PHUW�PLQWNRUiEEDQ�PiU�HPOtWHWW�N���D]�(0$6�UHQGHOHW�HO�tUiVDLEDQ�QHP�V]HUHSHO�H]�D�WpPDN|U��$%XGDSHVWL�(U�P& ~MDEE� MHOHQWpVpEHQ� �¶����PiU� UpV]OHWHVHEEHQ�NLWpU�D� NDSFVRODWWDUWiVUDLV��$�0RO��µ����MHOHQWpVpW�HEEHQ�D�NDWHJyULiEDQ�D�PHJNpUGH]HWWHN�NLHPHONHG�QHN�MHO|O�WpN�PHJ�
$�NpW�WiEOi]DW�|VV]HYHWpVpYHO�D]W�PRQGKDWMXN��KRJ\�D WpPDN|U|N�WHNLQWHWpEHQ�D]�pULQ�WHWWHN�QDJ\MiEyO�HOYiUiVDLNQDN�PHJIHOHO� LQIRUPiFLyNDW�NDSWDN��$�OHJIRQWRVDEEQDNWDUWRWW�N|UQ\H]HWL�KDWiVRN�WHNLQWHWpEHQ�D]�|VV]HV�MHOHQWpVW�HOIRJDWKDWyQDN�PLQ�VtWHWWpN��$��YLV]RQ\ODJ�IRQWRVQDN�WDUWRWW���.,5�QpO�pV�MRJV]DEiO\L�PHJIHOHOpVQpO�YROWDN�J\HQJHWHOMHVtWPpQ\HN��GH�NLV�V]iPEDQ� �.,5��%XGDSHVWL�(U�P&��&KLQRLQ��D�KDWyViJL�PHJIH�OHOpV��D�&KLQRLQ���$�YiOODODWRNQDN�pUGHPHV�RGDILJ\HOQL�H]HNUH�D�KLiQ\RVViJRNUD�pVNRUULJiOQL��$]�pULQWHWW�FVRSRUWRNNDO�YDOy�NDSFVRODW�IHQQWDUWiViQDN�EHPXWDWiViW�D]�HJ\HVFVRSRUWRN�HOWpU�HQ�tWpOWpN�PHJ��D]�|QNRUPiQ\]DW�QHP�WDUWRWWD�IRQWRVQDN��D�KDWyViJ�LJHQ�D�FLYLO�V]HUYH]HWHN�SHGLJ�FVDN�D�NpUG�tYEHQ�Q\LODWNR]WDN�HUU�O���0LQW�OiWWXN��HQQHN�D�Wp�PiQDN� D� WiUJ\DOiVD� VLNHU�OW� � D� OHJJ\HQJpEEHQ�� $]� |QNRUPiQ\]DWRN� D� KLiQ\RVViJRNDWHOQp]LN��GH�D�PiVLN�NpW�FVRSRUW�PHJtWpOpVH�PLDWW�D�N|YHWNH]� NLDGYiQ\RNEDQ�H]W�D�WpPiWLV�pUGHPHV�UpV]OHWHVHEEHQ�WiUJ\DOQL�
7RYiEEL�V]HPSRQWRN�D�MHOHQWpVHN�PHJtWpOpVpKH]
$]�pUWpNHO� ODS� WRYiEEL� V]HPSRQWRNDW� LV� WDUWDOPD]RWW� D� MHOHQWpVHN�PHJtWpOpVpKH]�� ,WW� LVHO�V]|U� �D�V]HPSRQWRN�IRQWRVViJiW�YL]VJiOMXN�D]�pULQWHWWHN�V]iPiUD�� V�H]XWiQ�PXWDWMXNEH�D]�pUWpNHOpV�HUHGPpQ\HLW��$�V]HPSRQWRN�V~O\R]iViQiO�IHOKDV]QiOMXN�D�NRUiEEL�WiEOi�]DWRN�HUHGPpQ\HLW�LV�
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7iEOi]DW������$�MHOHQWpV�|VV]HiOOtWiViQiO�ILJ\HOHPEHYHHQG��V]HPSRQWRN�IRQWRVViJDD]�HJ\HV�pULQWHWW�FVRSRUWRN�V]iPiUD��
pULQWHWW�FVRSRUWRN-HOOHP]�N KDWyViJ |QNRUPiQ\]DW FLYLO�V]HUYH]HW

|VV]HKDVRQOtWKDWy�LQIRUPiFLyN�N|]OpVH ) ) 1)N|]pUWKHW��Q\HOYH]HW��D�WHFKQLNDL�NLIHMH]pVHN�PHOO�]p�VH�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$� WiEOi]DW� MyO�PXWDWMD��KRJ\�D]�pULQWHWWHN�PLQGHQ�V]HPSRQWRW� OHJDOiEE�N|]HSHVHQ� IRQ�WRVQDN�tWpOWHN��$�MHOHQWpV�ORJLNXV�V]HUNH]HWH�pV�D�URVV]�KtUHN�N|]OpVH�D�My�KtUHN�PHOOHWWNpW�NpW�FVRSRUW�V]iPiUD�LV�NLHPHONHG� MHOHQW�VpJJHO�EtUW��$]�|QNRUPiQ\]DW�D�N|]pUWKHW�Q\HOYH]HWHW�LV�QDJ\RQ�IRQWRVQDN�MHO|OWH��DPL�D]W�MHOH]KHWL��KRJ\�QHP�LVPHUWHN�V]iPiUD�DYiOODODWL�N|UQ\H]HWL�PHQHG]VPHQW�pV�D�WHFKQROyJLiN�V]DNNLIHMH]pVHL�
$�7iEOi]DW������D]�pULQWHWWHN�pUWpNHOpVpW�WDUWDOPD]]D�D�MHOHQWpVHNU�O�
�7iEOi]DW������$]�pULQWHWW�FVRSRUWRN�pUWpNHOpVH�D�MHOHQWpVHNU�O�D�PHJMHOHQtWpV�V]HP�SRQWMDL�V]HULQW�� 9iOODODWRN
-HOOHP]�N

%RU�VRG�FKHPµ��
%S�L(U��P&µ��

&KLQR�LQµ��
'UH�KHUµ��

02/µ�� 2SHO+�µ�����
7HPLF+�µ��

79.µ��
|VV]HKDVRQOtWKDWy�LQIRUPiFLyN�N|]OpVH ( ( ( ( ( ( ( (N|]pUWKHW��Q\HOYH]HW��D�WHFKQLNDL�NLIH�MH]pVHN�PHOO�]pVH�YDJ\�DONDOPD]iVHVHWpQ�PDJ\DUi]DWD

( *< ( . . . ( .
D�MHOHQWpV�ORJLNXV�V]HUNH]HWL�IHOpStWpVH ( ( ( ( ( ( ( (V]iPV]HU&VtWHWW�pV�QHP�V]iPV]HU&VtWHWWLQIRUPiFLyN�HJ\HQV~O\D ( ( ( ( ( ( ( (
JUDILNRQRN��iEUiN�DONDOPD]iVD ( ( ( ( ( . ( (URVV]�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� LVJ\HQJH�pUWpNHOpVW�NDSRWW���eUGHNHV��KRJ\�D�%XGDSHVWL�(U�P& 5W��MHOHQWpVpW�W~O�WHFKQLNDL�QDN� WDOiOWiN��SHGLJ�FVDWROW� V]yMHJ\]HWHW��8J\DQH]HQ�V]HPSRQW�V]HULQW�YLV]RQW�QpJ\�YiO�
���$�V]HPSRQWRNDW�LWW�LV�����|V�VNiOiQ�NHOOHWW�IRQWRVViJ�V]HULQW�pUWpNHOQL�N��$�VNiODWUDQV]IRUPiFLyW�D�NR�UiEELDNKR]�KDVRQOyDQ�YpJH]WHP�LWW�LV�HO����$]�����|V�VNiOiQ�PpUW�pUWpNHN�iWODJiW�D�WpPDN|U|NQpO�EHPXWDWRWW�PyGRQ�V]iPtWRWWDP�iW���DV�VNiOiUD��$FLYLO�V]HUYH]HWHN�pV�D]�|QNRUPiQ\]DWRN�PHJtWpOpVpEHQ�LWW�VHP�YROW�N�O|QEVpJ��H]pUW�D]�HUHGPpQ\HN�HJ\�WWMHOHQQHN�PHJ�
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ODODWpW�NLHPHONHG�QHN�PLQ�VtWHWWpN��DPL�D]�pUWpNHO�N�HOLVPHUpVpW�MHO]L�D]pUW��KRJ\�D�YiO�ODODWRN�RGDILJ\HOWHN�D�QHP�V]DNPDL�N|]|QVpJ�LJpQ\HLUH�LV�
$�NpW�WiEOi]DW�|VV]HYHWpVpYHO�D]W�PRQGKDWMXN��KRJ\�NpW�V]HPSRQW�NLYpWHOpYHO�D]�pULQWHW�WHN�PLQGHQ�MHOHQWpVW�PHJIHOHO�QHN�tWpOWHN��0LYHO�D�My�pV�D�URVV]�KtUHN�HJ\HQV~O\D�NL�HPHONHG� IRQWRVViJJDO�EtU�PLQG�D]�|QNRUPiQ\]DW��PLQG�D�N|UQ\H]HWYpGHOPL�V]HU�YH]HWHN�V]iPiUD��H]pUW�D]� LWW�PXWDWRWW�J\HQJH�WHOMHVtWPpQ\�V]LJRU~EE�HOEtUiOiV�DOiHVLN�� pV�PLQGHQNpSSHQ� MDYtWiVUD� V]RUXO� 0LQW�PiU�NRUiEEDQ� MHOH]W�N�� D� � NHUHNDV]WDOIyUXPRQ�LV�YLWD�YROW�HEEHQ�D�WpPiEDQ��V�PDMG�D�V]DNPDL�QDS�pUWpNHO� NpUG�tYHL�LV�V]RO�JiOQDN� PpJ� HUUH� YRQDWNR]y� SOXV]� LQIRUPiFLyYDO�� $� N|]pUWKHW� Q\HOYH]HWHW� D]� |QNRU�PiQ\]DW�N�O|Q|VHQ�IRQWRVQDN�WDUWRWWD��H]pUW�D�%XGDSHVWL�(U�P& J\HQJpEE�WHOMHVtWPpQ\HHU�VHEEHQ�pUYpQ\HV�O�� �8J\DQDNNRU�D�'UHKHU��D�0RO��D�7HPLF�pV�D�79.�RGDILJ\HOpVpWN�O|Q�GtMD]]D�H]�D�FVRSRUW���$�MHOHQWpVHNHW�D]�|QNRUPiQ\]DWRN�XJ\DQ�QHP�pUWpNHOWpN��GHD�WDSDV]WDODWRN�DODSMiQ�YDOyV]tQ&OHJ�KDVRQOy�OHWW�YROQD�D]�HUHGPpQ\��
������ $�MHOHQWpVHN�SR]LWtY�YRQiVDL�pV�D�WRYiEEIHMOHV]WpV�OHKHW�VpJHL
$]�HO�]� HOHP]pV�NLHJpV]tWpVHNpSSHQ�PHJYL]VJiOMXN��PLO\HQ�SR]LWtY�HOHPHNHW�pV�PLO\HQWRYiEEIHMOHV]WpVL� OHKHW�VpJHNHW� OiWQDN� D]� pULQWHWW� FVRSRUWRN� D� MHOHQOHJL� �V]iPXNUD� UHQ�GHONH]pVUH�ERFViWRWW��MHOHQWpVHNQpO���.pW�LQIRUPiFLyIRUUiVXQN�YDQ�H�NpUGpVN|U�WiUJ\DOi�ViKR]�� D]� pUWpNHO�ODS�� LOOHWYH� D� NHUHNDV]WDO� IyUXP� HOV� SOHQiULV� YLWiMiQDN� HUHGPpQ\H�0LQGNHWW��IRUPiEDQ�Q\tOW�NpUGpVUH�NHOOHWW�YiODV]W�DGQL����OiVG�7iEOi]DW�������
(O�IRUGXOQDN� RO\DQ� V]HPSRQWRN�� DPHO\HN� IRQWRVViJD� QHP� YROW� HJ\pUWHOP& D� NRUiEELHOHP]pVHN�VRUiQ��,O\HQ�D�N|UQ\H]HWL�SROLWLND��LOOHWYH�D�SpQ]�J\HN�PHJMHOHQtWpVH��$�N|U�Q\H]HWL�SROLWLND�V]HUHSHOWHWpVpW�D�YLWDIyUXPQDN�HEEHQ�D�UpV]pEHQ�SR]LWtY�HOHPNpQW�HPOt�WHWWpN�PHJ��$�NLVFVRSRUWRV�PHJEHV]pOpVHNHQ�QHP�NHU�OW� HO� D�NpUGpV�� D]� HO�]HWHV�NpU�G�tYEHQ�SHGLJ�D]�|QNRUPiQ\]DW�pV�D�N|UQ\H]HWYpG� V]HUYH]HWHN�LV�NLHPHOWHQ�IRQWRVQDNWDUWRWWiN��9DOyV]tQ&VtWKHW���KRJ\�D]pUW�MHOHQW�PHJ�~MUD��PHUW�D�YiOODODWRN�V]HUHSHOWHWWpN�DIRQWRV�WpPDN|U|N�N|]|WW��$�N|UQ\H]HWL�SpQ]�J\HN�N|]]pWpWHOH�YDOyV]tQ&OHJ�PpJ�QHPHOYiUiV��GH�SR]LWtYDQ�pUWpNHOLN�D]W��KD�D�YiOODODW�PpJLV�PHJMHOHQWHWL�
$�.,5�W� pV� D� IHOHO�VVpJL� N|U|N�PHJQHYH]pVpW� D� SR]LWtY� ROGDORQ� pV� D� WRYiEEIHMOHV]WpVLOHKHW�VpJHN�ROGDOiQ� LV�PHJHPOtWHWWpN�PLQG�D]�pUWpNHO�ODSRQ��PLQG�D�NHUHNDV]WDO�YLWiQ�(]�D]W�MHOHQWL��KRJ\�HU�VHQ�IRJODONR]WDWMD�D�NpUGpV�D]�pULQWHWW�FVRSRUWRNDW�
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7iEOi]DW������$�PDJ\DU�N|UQ\H]HWL�MHOHQWpVHN�SR]LWtY�HOHPHL��pV�D�WRYiEEIHMOHV]WpVOHKHW�VpJHL�D]�pULQWHWW�FVRSRUWRN�YpOHPpQ\H�V]HULQWSR]LWtY�HOHPHN WRYiEEIHMOHV]WpVUH�MDYDVROW�HOHPHNNpU�G�tY WDUWDOPL�HOHPHNx� D�YiOODODW��D�WHFKQROyJLD�UpV]OHWHV�EHPXWDWiVD�'UHKHU��%XGDSHVWL�(U�P&�x� JOREiOLV�SUREOpPiN�LVPHUWHWpVH��%XGDSHVWL(U�P&��0RO�x� D�.,5�UpV]OHWHV�EHPXWDWiVD��IHOHO�VVpJLN|U|N�PHJQHYH]pVH �'UHKHU��7HPLF�x� Q\tOW�QDSRN��ODNRVViJL�IyUXPRN�%RUVRGFKHP�x� SDQDV]RN�NH]HOpVH��7HPLF�x� LQWp]NHGpVHN�KDWiULG�N�PHJDGiViYDO�7HPLF��79.�x� SpQ]�J\L�PXWDWyV]iPRN��N|]]pWpWHOH�%RUVRGFKHP��79.�x� UHODWtY�PXWDWyV]iPRN�DONDOPD]iVD�%RUVRGFKHP��2SHO�x� KDYiULD�pV�LQWp]NHGpVHN�EHPXWDWiVD��0RO�x� W|EE�pYHV�|VV]HKDVRQOtWiV��'UHKHU�x� NLERFViWiVRN�pV�KDWiUpUWpNHN�|VV]HYHWpVH�%RUVRGFKHP��'UHKHU�x� WHFKQLNDL�NLIHMH]pVHN�PDJ\DUi]DWD�%XGDSHVWL�(U�P&�x� YiODV]ODS��0RO�x� WDQ~VtWiV��0RO�NLYLWHOH]pVx� V]pS�NLDGYiQ\��%RUVRGFKHP��'UHKHU��0RO�79.�x� ORJLNXV�IHOpStWpV��%RUVRGFKHP��'UHKHU�x� N|]pUWKHW���%RUVRGFKHP��&KLQRLQ��'UHKHU�x� V]HPOpOHWHV�JUDILNRQRN��2SHO�

WDUWDOPL�HOHPHNx� N|UQ\H]HWL�KDWiVRN�UpV]OHWHV�EHPXWDWiVD�%XGDSHVWL�(U�P&��0RO��79.�x� D�.,5�UpV]OHWHV�EHPXWDWiVD��IHOHO�VVpJLN|U|N�PHJQHYH]pVH �%RUVRGFKHP��&KLQRLQ�2SHO�x� FpORN��&KLQRLQ��'UHKHU�x� LQWp]NHGpVHN�KDWiULG�N�PHJDGiViYDO�%XGDSHVWL�(U�P&��'UHKHU��x� NDSFVRODWWDUWiV�N�OV��FVRSRUWRNNDO�%RUVRGFKHP��'UHKHU��7HPLF��79.�x� URVV]�KtUHN��%XGDSHVWL�(U�P&��&KLQRLQ�x� WHUPpNHN�N|UQ\H]HWL�KDWiVDL��0RO��2SHO�x� N|UQ\H]HWEDUiW�WHUPpNHN��0RO�x� KDYiULDWHUY��79.�x� |VV]HYHWpV�D�KDWiUpUWpNHNNHO��%XGDSHVWL(U�P&��&KLQRLQ��0RO��7HPLF��79.�NLYLWHOH]pVx� LJpQ\HVHEE�OHKHWQH�D�NLDGYiQ\��7HPLF�x� W~O�VRN�HOPpOHWL�UpV]��%XGDSHVWL�(U�P&�x� V]HPOpOHWHV�JUDILNRQRN��0RO��7HPLF�

NHUHNDV]WDOEHV]pOJHWpV
WDUWDOPL�HOHPHNx� YiOODODWL�N|UQ\H]HWL�SROLWLND�PHJMHOHQtWpVHx� .,5�IHOHO�VVpJL�N|UHLQHN�EHPXWDWiVDx� KDWiUpUWpNHNKH]�YLV]RQ\tWiVx� V]iPV]HU&�LQIRUPiFLyN�N|]OpVHx� IRO\DPDWRN�NRPSOH[�NH]HOpVHNLYLWHOH]pVx� D�NRPPXQLNiFLyW�VHJtW��N|]pUWKHW�VpJx� RSWLPiOLV�WHUMHGHOHPD�MHOHQWpVNpV]tWpV�IRO\DPDWiYDO�NDSFVRODWEDQx� My��KRJ\�PHJLQGXOW�D�IRO\DPDWx� pUWpNHOHQG��D�MHOHQWpV�HONpV]tWpVpEH�IHNWHWHWWPXQND

WDUWDOPL�HOHPHNx� .,5��PLQW�P&N|G��UHQGV]HU�EHPXWDWiVDx� WHOMHVN|U&�EHPXWDWiV�pV�D�NLHPHOpVHN�HJ\HQ�V~O\Dx� J\HQJH�SRQWRN�NLHPHOpVHNLYLWHOH]pVx� JUDILNDL�PHJMHOHQtWpV�pV�D�WDUWDORP�|VV]�KDQJMDD�MHOHQWpVNpV]tWpV�IRO\DPDWiYDO�NDSFVRODWEDQx� D]�pULQWHWW�FVRSRUWRN�pUGHNO�GpVH�GLYHU]�PLQGHQNLQHN�D�PHJIHOHO��FVDWRUQiW�NHOOHQHPHJWDOiOQLx� D�NULWLNXV�FpJHNQHN�NHOOHQH�MHOHQWpVW�NpV]t�WHQLHx� |QNpQWHV�PHJiOODSRGiVRN�DODSMiXO�V]ROJiO�KDWQDG�OW�EHW&��D�SR]LWtY�HOHPHN�N|]|WW�pV�D�WRYiEEIHMOHV]WpVQpO�LV�PHJMHOHQ ��WpPiNDOiK~]iV��D]�pUWpNHO�ODSRQ�pV�D�NHUHNDV]WDO�EHV]pOJHWpVRQ�LV�KDQJV~O\R]RWW�WpPiN8J\DQLO\HQ�IRQWRV�D�NLERFViWiVRN�KDWiUpUWpNHNNHO�YDOy�|VV]HKDVRQOtWiVD��V�D�QHJDWtY�Kt�UHN�N|]OpVH��DPHO\�H]]HO�V]RURV�NDSFVRODWEDQ�YDQ�� �%iU�D�QHJDWtY�KtUHN� WiUKi]D�JD]GD�
���$�NpUG�tY�YLVV]DN�OGpVL�DUiQ\D�XJ\DQ�DODFVRQ\�YROW��HQQHN�HOOHQpUH�D]�pV]UHYpWHOHN�DODSMiQ�N|]HOHEEMXWKDWXQN�D]�pUWpNHOpVKH]�
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JDEE�� KDYiULD� KHO\]HWHN�� EDOHVHWHN�� IHOKDOPR]yGRWW� V]HQQ\H]pV�� EtUViJIL]HWpVHN�� WHUYHNQHP�WHOMHVtWpVH��VWE����$]�tUiVEHOL�pUWpNHOpV�VRUiQ�PLQG�D�SR]LWtY�PLQG�D�QHJDWtY�ROGDORQPHJMHOHQW�D]� LQWp]NHGpVHN�KDWiULG�NNHO�HJ\�WW� W|UWpQ� PHJMHOHQtWpVH��$�SR]LWtY�HOHPHNN|]|WW�SHGLJ�D�N|]pUWKHW�VpJ�V]HUHSHOW�D]�pUWpNHO�ODSRQ�pV�D�NHUHNDV]WDO�YLWiQ�LV��YDJ\LVD�IRQWRV�NDWHJyULD�IHOp�WROyGLN�HO�D�NRUiEEL�HOHP]pVHNKH]�NpSHVW��$�V]HPOpOWHW� JUDILNR�QRN�PHJMHOHQpVpW�D]�pUWpNHO�ODSRQ�PHJWDOiOMXN�PLQG�D�SR]LWtY�PLQG��D�WRYiEEIHMOHV]WpV�UH�YiUy�WpPiN�N|]|WW��DPL�D]�LJpQ\HN�IHOPpUpVpQpO�WDSDV]WDOWDNKR]�NpSHVW�HVHWOHJ�D�IRQ�WRVDEE�NDWHJyULiED�VRUROMD�H�V]HPSRQWRW�
eUGHPHV�WRYiEEi�PHJQp]QL��KRJ\�D]�HO�]� �V]iPV]HU&��pUWpNHOpVKH]�NpSHVW�HJ\�WWHVHQPLW�PXWDWQDN�D]�pUWpNHO�ODS�pV�D�NHUHNDV]WDO�EHV]pOJHWpV�V]|YHJHV�YpOHPpQ\HL���$]�pUWp�NHO��WiEOi]DWRW�iUQ\DOKDWMXN�D�V]|YHJHV�UpV]�DODSMiQ��OiVG�7iEOi]DW�������
7iEOi]DW������$�MHOHQWpVHN�PyGRVtWRWW�pUWpNHOpVH9iOODODWRN7DUWDOPL�HOHPHN %RUVRG�FKHP��� %S�L(U�P&���

&KLQRLQ�� 'UHKHU�� 02/��� 2SHO�+������ 7HPLF+���
79.���

��� $�YiOODODW�EHPXWDWiVD ( . ( . ( . ( (��� $�N|UQ\H]HWYpGHOPL�SROLWLND ( ( ( . ( ( ( .��� $�N|UQ\H]HWL�PHQHG]VPHQW�D�.,5 *<�( *< *< . ( *<�( .�( .
��� .|UQ\H]HWL�KDWiVRN ( *<�( ( ( *<�( ( ( *<�(��� $�KDWyViJL�HO�tUiVRN�EHWDUWi�VD .�( *<�( *< .�( *<�( ( *<�( *<�(
��� .|UQ\H]HWYpGHOPL�FpORN�pVFpOiOODSRWRN��WHUYH]HWW�LQWp]�NHGpVHN

( *<�( *<�( *<�( ( ( .�( .�(
��� .DSFVRODWWDUWiV�D]�pULQWHWWFVRSRUWRNNDO *<�( *< *< ( . *< *< *<
*<��J\HQJH��(��HOIRJDGKDWy��.�NLYiOyEHVDWtUR]RWW��YiOWR]RWW�D]�HO�]��pUWpNHOpVKH]�NpSHVW$�WiEOi]DW�D]W�PXWDWMD��KRJ\�V]iPRV�WpPiEDQ�W|EE�YiOODODW�LQNiEE�D�J\HQJpEE�NDWHJyUL�iED�NHU�OW��QpKiQ\�WpPiEDQ�HJ\�NpW�YiOODODW�PR]GXOW�HO�D�NLYiOy�NDWHJyULD�IHOp��(]�FVDND]W�PXWDWMD��KRJ\�QHKp]�D�MHOHQWpVHNHW�REMHNWtYDQ�pUWpNHOQL�
������ $�MHOHQWpVHN�KLWHOHVVpJpQHN�NpUGpVH
$�V]DNPDL�QDS�XWROVy�EORNNMiEDQ�D�UpV]WYHY�N�HO�DGiVW�KDOOKDWWDN�D�MHOHQWpVHN�KLWHOHVVp�JpU�O� pV� D� WDQ~VtWiVUyO��$]� HO�DGiVW� N|YHW� YLWiEDQ�NLGHU�OW�� D� KLWHOHVVpJ� IRJDOPD� QHPHJ\pUWHOP& D�UpV]WYHY�N�V]iPiUD��pV�QHP�V]&NtWKHW� OH�D�WDQ~VtWiVUD��$�7iEOi]DW����� DKLWHOHVVpJ�REMHNWtY�pV�V]XEMHNWtY�ROGDOiW�PXWDWMD�EH��D�UpV]WYHY�N�pUWHOPH]pVpEHQ�
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7iEOi]DW������$�KLWHOHVVpJ�REMHNWtY�pV�V]XEMHNWtY�WDUWDOPD�D�NHUHNDV]WDO�EHV]pOJHWpVUpV]WYHY�LQHN�PHJtWpOpVpEHQREMHNWtY V]XEMHNWtYx� D�MHOHQWpVEHQ�V]HUHSO��LQIRUPiFLyN�YDOyGLViJDx� H]W�PXWDWMD�D�I�JJHWOHQ�V]HUYH]HW�iOWDOL�WDQ~VtWiVx� D�WDQ~VtWy�FpJ�H]pUW�YiOODO�IHOHO�VVpJHW
x� D]�pULQWHWWHN�HOWpU��LQIRUPiFLyLJpQ\pQHN�YDOyPHJIHOHOpVx� PDJXN�D]�pULQWHWWHN�G|QWLN�HO��PHJIHOHO��H�DMHOHQWpVx� WDUWDOPL�WHOMHVVpJx� YDOyV�NpS�D�N|UQ\H]HWL�WHOMHVtWPpQ\U�Ox� D�WiUJ\DOW�NpUGpVHN�UHOHYDQFLiMDx� HO�VHJtWKHWL�D]�pULQWHWWHNNHO�W|UWpQ��SiUEHV]pG�NRPPXQLNiFLy

$� KLWHOHVVpJ� REMHNWtY� ROGDOD� D]W� MHOHQWL�� KRJ\� D� MHOHQWpVEHQ� V]HUHSO� LQIRUPiFLyNPHJIHOHOQHN�D�YDOyViJQDN��,WW�QHP�NpUGpV���PHQQ\LUH�WHOMHVN|U& D]�LQIRUPiFLyN|]OpV�pVUHOHYiQV�NpUGpVHNHW�WiUJ\DO�H���$�V]XEMHNWtY�ROGDO�pUWHOPH]pVH�V]HULQW�D�MHOHQWpV�HOIR�JDGiVD�D]�ROYDVy�PHJtWpOpVpW�O�I�JJ��KLV]HQ�QHP�PLQGHJ\��KRJ\�LJpQ\HLQHN�PHJIHOHO�LQIRUPiFLyW� N|]|O�H� D� YiOODODW��$� V]XEMHNWtY� KLWHOHVVpJ�NLDODNtWiViKR]� D� YiOODODWQDNNRPPXQLNiOQLD�NHOO�D]�pULQWHWW�FVRSRUWMDLYDO�
$]� pULQWHWW� FVRSRUWRNQDN� HO�]HWHVHQ� NLN�OG|WW� NpUG�tY� HJ\LN� NpUGpVH� DUUD� YRQDWNR]RWW�PLO\HQ�V]HPSRQWRNDW�WDUWDQDN�IRQWRVQDN�D�MHOHQWpV�KLWHOHVVpJpKH]��$�N|YHWNH]� WiEOi]DWPXWDWMD� D]� pUWpNHOpV� HUHGPpQ\HLW�� PHO\QHN� HJ\HV� HOHPHL� PiU� LVPHU�VHN� HJ\� NRUiEELWiEOi]DWEyO�
7iEOi]DW������$�N|UQ\H]HWL�MHOHQWpVHN�KLWHOHVVpJpKH]�V]�NVpJHV�LVPpUYHN�IRQWRVViJDD]�pULQWHWW�FVRSRUWRN�PHJtWpOpVpEHQ��

KDWyViJ |QNRUPiQ\]DW FLYLO�V]HUYH]HWD�MHOHQWpV�WDQ~VtWiVD�I�JJHWOHQ�V]HUYH]HW�iOWDO ) 1) )D�MHOHQWpV�WDQ~VtWiVD�D�KDWyViJ�iOWDO ) 1) )D]�pULQWHWW�FVRSRUWRN�V]iPiUD�D��KR]]iV]yOiV�pVYpOHPpQ\H]pV�OHKHW�VpJpQHN�EL]WRVtWiVD ) 1) 1)
D�MHOHQWpV�FpOFVRSRUWMiQDN�SRQWRV�PHJDGiVD ) ) )|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��LQIRU�PiFLyN�HJ\HQV~O\D ) ) )
URVV]�KtUHN�N|]OpVH�D�My�KtUHN�PHOOHWW ) 1) 1)1��QHP�IRQWRV��)��N|]HSHVHQ�IRQWRV��1)��QDJ\RQ�IRQWRV$�WiEOi]DW�D]W�PXWDWMD��KRJ\�PLQGHJ\LN�PHJNpUGH]HWW�FVRSRUW�PLQGHQ�HOHPHW�YLV]RQ\ODJIRQWRVQDN�WDUWRWW��$�QDJ\RQ�IRQWRV�NDWHJyULiED�D]�pULQWHWWHN�D]RQEDQ�HOWpU� PyGRQ�VR�UROWiN�D]�LVPpUYHNHW��$�KDWyViJ���DPHO\�YDOyV]tQ&OHJ�NHOO� PpO\VpJ& LQIRUPiFLyYDO�UHQ�
���$�V]HPSRQWRNDW�LWW�LV�����|V�VNiOiQ�NHOOHWW�IRQWRVViJ�V]HULQW�pUWpNHOQL�N��$�VNiODWUDQV]IRUPiFLyW�D�NR�UiEELDNKR]�KDVRQOyDQ�YpJH]WHP�LWW�LV�HO�
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GHONH]LN�D� �YiOODODWUyO� ��N|]HSHV�IRQWRVViJ~QDN� tWpOWH�PDMGQHP�PLQGHJ\LN� IHOWpWHOW��$]|QNRUPiQ\]DWQDN� YLV]RQW� NHYpV� LQIRUPiFLyMD� YDQ� D� YiOODODWUyO�� pV� V]DNPDLODJ� LV� PHJV]HUHWQp�tWpOQL�D�N|UQ\H]HWL�WHOMHVtWPpQ\W��tJ\�PDMGQHP�PLQGHQ�LVPpUY��IRUPDL��WDUWDOPLpV�YDOyGLViJ��HJ\DUiQW�NLHPHONHG� MHOHQW�VpJJHO�EtU�V]iPiUD��$�FLYLO�V]HUYH]HWHN�V]NHS�WLNXVDQ�tWpOLN�PHJ�D�YiOODODW�N|UQ\H]HWYpGHOPL�WHYpNHQ\VpJpW��H]pUW�FVDN�DNNRU�KLV]QHN�DYiOODODWQDN��KD�D]�QHJDWtY�KtUHNHW� LV�PHJ�PHU�MHOHQWHWQL��PiVUpV]W�D�Ä]|OG´�FVRSRUWRN�DNRPPXQLNiFLy�KtYHL��QHP�YpOHWOHQ�WHKiW��KRJ\�D�YpOHPpQ\H]pV�OHKHW�VpJpQHN�PHJDGiViWLV�QDJ\UD�pUWpNHOLN��$�NRUiEEL�HOHP]pVHN�QpPLOHJ�iUQ\DOKDWMiN�D]�LWW�NDSRWW�HUHGPpQ\H�NHW��$� WDQ~VtWiV�PHJtWpOpVpQHN� WLV]Wi]iViKR]� KR]]iMiUXOW� D� YLWDLQGtWy� HO�DGiV� pV� D]� H]WN|YHW� EHV]pOJHWpV��$�KDWyViJ�iOWDOL�WDQ~VtWiV�LV�HO�NHU�OW�D]�YLWDIyUXP�HOV� NLVFVRSRUWRVPHJEHV]pOpVpQ��GH�D�KDWyViJL�NpSYLVHO�N�QHP�MXWRWWDN�PHJHJ\H]pVUH�HEEHQ�D�NpUGpVEHQ�$�W|EEL�V]HPSRQW�IRQWRVViJiW�D�YLWDIyUXP�PHJHU�VtWHWWH��$�NHUHNDV]WDO�PHJEHV]pOpVHQ�DKLWHOHVVpJ�PpJ�QpKiQ\�V]HPSRQWMiW�NLHPHOWpN�
x� WHOMHVVpJ��PLQGHQ�WHOHSKHO\�pV�PLQGHQ�OpQ\HJHV�KDWiV�
x� LQWHJUiOW�PHJN|]HOtWpV��D]�|VV]HI�JJpVHN�IHOWiUiVD�
x� V]HUNH]HWL�IRO\WRQRVViJ�D�YiOWR]iVRN�Q\RPRQ�N|YHWKHW�VpJpKH]�
.|YHWNH]WHWpV�$]�HOHP]pVHN�DODSMiQ�D]W�PRQGKDWMXN��KRJ\�D� MHOHQWpVHN�pULQWHWW�FVRSRUWRN�iOWDOL�PHJ�tWpOpVH�iUQ\DOW�NpSHW�PXWDW�$� MHOHQWpVHN� |QNpQWHV�PHJMHOHQWHWpVpEHQ� WDOiOQDN� My� HOHPHNHW�� �GY|]OLN�� KRJ\�PHJLQ�GXOW�D�IRO\DPDW��pUWpNHOLN�D�EHIHNWHWHWW�PXQNiW��D�V]iPV]HU& LQIRUPiFLyN�N|]]pWpWHOpW��pVD]�HV]WpWLNXV�PHJMHOHQpVW�$]�HOYiUiVRNQDN�D�MHOHQWpVHN�QDJ\MiEyO�PHJIHOHOQHN��NLIRJiV�FVDN�D�PHQHG]VPHQW�UHQG�V]HU�EHPXWDWiViEDQ��D]�pULQWHWW�FVRSRUWRNNDO�YDOy�NDSFVRODWWDUWiV�LVPHUWHWpVpEHQ��LOOHWYHD�My�pV�URVV]�KtUHN�N|]]pWpWHOpEHQ�YDQ�7RYiEEIHMOHV]WpVW�MDYDVROQDN�PLQG�D�MHOHQWpVNpV]tW�N�N|UpQHN�E�YtWpVpEHQ��D�WDUWDORP��DKLWHOHVVpJ�pV�D�NRPPXQLNiFLy�WHUpQ�LV�$�KLWHOHVVpJ�PHJtWpOpVH� HJ\UpV]W� QHP�YROW� HJ\pUWHOP& D]� pULQWHWWHN� V]iPiUD��PiVUpV]WPiV�HOHPHNHW�WDUWRWWDN�NLHPHONHG�HQ�IRQWRVQDN��$�KDWyViJRN�D� ORJLNXV�V]HUNH]HWHW��D]|QNRUPiQ\]DWRN�V]iPRV�LVPpUYHW��D�I�JJHWOHQ�V]HUYH]HW�iOWDOL�WDQ~VtWiVWyO��D�NRPPXQL�NiFLyLJ��D�FLYLO�V]HUYH]HWHN�D�YpOHPpQ\Q\LOYiQtWiV�OHKHW�VpJpW��D]�|VV]HKDVRQOtWKDWy�LQ�IRUPiFLyN�N|]OpVpW�pV�D�URVV]�pV�My�LQIRUPiFLyN�HJ\HQV~O\iW�



.RYiFV�(V]WHU

���

$�IHQWLHN�DODSMiQ�D�+����KLSRWp]LVW�HOIRJDGRP��DPHO\�D]W�PRQGMD��KRJ\�D]�pULQWHWW�FVR�SRUWRN� PHJtWpOpVH� N�O|QE|]� D� PHJMHOHQ� N|UQ\H]HWL� MHOHQWpVHNU�O�� PHUW� D� MHOHQWpVHNNLDGiViEDQ�XJ\DQ� WDOiOQDN�SR]LWtY�HOHPHNHW��GH�D� MHOHQOHJL� MHOHQWpVHN���D� WDUWDOPDW�pV�DNLYLWHOH]pVW� WHNLQWYH� ��HOYiUiVDLNQDN�FVDN� UpV]EHQ� IHOHOQHN�PHJ��$� WRYiEEIHMOHV]WpV� OH�KHW�VpJHLW�PHJ� WXGMiN� IRJDOPD]QL��$� MHOHQWpVHN� HOIRJDGiViQiO� IRQWRV� V]HPSRQW� D�KLWH�OHVVpJ�NpUGpVH��GH�D]W�HOWpU�HQ�pUWHOPH]LN�
���� gVV]HJ]pV�� $� NRPPXQLNiFLy� V]HUHSH� D� IHOHO�V� YiOODODWL� YLVHONHGpVHO�PR]GtWiViEDQ
$�IHOHO�V�YiOODODWL�YLVHONHGpV� LVPpUYHNpQW�D]�HPEHUL�pV�D]�|NROyJLDL�pUWpNHN� WLV]WHOHWpWMHOHQtWHWWHP�PHJ��(� ]iUy� DOIHMH]HWEHQ� D]W� YL]VJiORP�� KRJ\� D� NRPPXQLNiFLy�PHQQ\LUHVHJtWHWWH� D]� pUWpNHN� HOIRJDGiViW� �+���� KLSRWp]LVHN���$� NHUHNDV]WDO� EHV]pOJHWpV� HQQHN� DIRO\DPDWQDN�D]�HOV� iOORPiVD�YROW�� V�D�KDWiVRN�YDOyV]tQ&OHJ�KRVV]DEE� WiYRQ� MHOHQWNH]�QHN��D�YpOHPpQ\HNE�O�D]RQEDQ�PiU�OiWQL�D]�HO�UHOpSpVW��0LQGHQ�SRQWQiO�HO�V]|U�D�NLLQ�GXOy� KHO\]HWHW� Qp]]�N� PHJ��PDMG� D� NHUHNDV]WDO� YLWiQ� WDSDV]WDOWDNNDO� HJpV]tWM�N� NL� D]LQIRUPiFLyNDW��V�YpJ�O�D]�XWyNpUG�tY�DODSMiQ�D�UpV]WYHY�N�YpOHPpQ\pW�PXWDWMXN�EH�
������ $]� pULQWHWW� FVRSRUWRN� pUGHNO�GpVpQHN� IHONHOWpVH� D� N|UQ\H]HWL� MHOHQWpVHNWpPD�LUiQW
$�N|UQ\H]HWL�MHOHQWpV�NLDGiVD�PiU�|QPDJiEDQ�LV�SR]LWtYDQ�pUWpNHOKHW���KLV]HQ�D�YiOODODWH]]HO�Q\LW�D�Q\LOYiQRVViJ�pV�D� WiUVDGDOPL�FVRSRUWRN�LUiQ\iED��$�MHOHQWpVHNQHN�D]RQEDQVRNNDO�QDJ\REE�KDWiVD�OHKHW��PLQG�D�YiOODODWL�P&N|GpVUH��PLQG�D�YiOODODW�pV�D]�pULQWHWWFVRSRUWRN�NDSFVRODWiUD��KD�D�NRPPXQLNiFLy�HV]N|]pYp�YiOLN��$�YiOODODW�XJ\DQ�H]]HO�XWDWHQJHG� D� NULWLNiQDN�� GH� D� YLVV]DMHO]pVHN� pV� D� YpOHPpQ\HN� �WN|]WHWpVpYHO� VDMiW� FpOMDL� LVWLV]Wi]yGKDWQDN��D�SR]LWtY�YLVV]DMHO]pVHN�PHJHU�VtWLN�DEEDQ��KRJ\�pUGHPHV�YROW�D�MHOHQ�WpVNpV]tWpVEH�PXQNiW�IHNWHWQLH��D�NULWLNiN�SHGLJ�W|NpOHWHVtWpVUH�|V]W|Q|]KHWLN�$]�HO�]HWHV�IHOPpUpVHN�D]W�PXWDWWiN��KRJ\�iOWDOiEDQ�QHP�D]�pULQWHWW�FVRSRUWRN�Q\RPiVi�UD�NpV]�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�NHUHNDV]WDO�EHV]pOJHWpV�KDWiViUD�
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$]� pULQWHWW� FVRSRUWRN� pUGHNO�GpVpW� D]]DO�PpUM�N�� KRJ\� IHOLVPHUWpN�H� D� NHUHNDV]WDO� EH�V]pOJHWpV�OHKHW�VpJHLW��HOM|WWHN�H�D�IyUXPUD��PHQQ\LUH�YROWDN�IHONpV]�OWHN��LOOHWYH�PLO\HQYROW�D]�DNWLYLWiVXN�D�YLWiN�DODWW�
+DWyViJRN
$�KDWyViJRN�N|]�O�D�Yt]�J\L�LJD]JDWyViJ�QHP�pUGHNO�G|WW�D�WpPD�LUiQW�pV�HO]iUNy]RWW�DNHUHNDV]WDO�YLWiQ�YDOy� UpV]YpWHOW�O��$�KiURP�PHJKtYRWW�N|UQ\H]HWYpGHOPL� IHO�J\HO�VpJH]]HO�V]HPEHQ�D�NH]GHWHNW�O�IRJYD�QDJ\�pUGHNO�GpVW�PXWDWRWW��DPLW�D�NpUG�tYHN�NLW|OWp�VpYHO�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� YROWPRQGKDWy���(]W�MHO]L��KRJ\�PiU�D�NLN�OG|WW�NpUG�tYHNHW�LV�W|UHGpNHVHQ�N�OGWpN�YLVV]D��V�DV]DNPDL�QDSRQ�LV�FVDN�D�V]HQWJRWWKiUGL�|QNRUPiQ\]DW�NpSYLVHO�MH� MHOHQW�PHJ��$�EXGD�SHVWL�|QNRUPiQ\]DWRN� UpV]pU�O�QDJ\REE�pUGHNO�GpV�YROW� WDSDV]WDOKDWy��EiU�D�NpUG�tYHNNLW|OWHWpVH�FVDN�W|EEV]|UL�WHOHIRQiOiVUD�VLNHU�OW��$�V]DNPDL�QDSRQ�LV�IHOHPiVQDN�pUWpNHO�KHW� D� UpV]YpWHO�N�� PHUW� D]� HOV� WpPDN|U� WiUJ\DOiViQiO� DNWtYDQ� pV� Q\tOWDQ� IRO\WDWWiN� DEHV]pOJHWpVW�pV�V]yOWDN�KR]]i�D�YLWiEDQ��D�QDS�WRYiEEL�UpV]pEHQ�YLV]RQW�PiU�QHP�YROWDNMHOHQ�� (QQHN� RNDLW� W|EEHN� N|]|WW� D� N|UQ\H]HWYpGHOHP� |QNRUPiQ\]DWRNRQ� EHO�OLÄPRVWRKD´�KHO\]HWpYHO�pV�D�N|UQ\H]HWYpGHOPL� UHIHUHQVHN�PHJEt]RWWDN�QDJ\� OHWHUKHOWVp�JpYHO�PDJ\DUi]KDWMXN��$�NHUHNDV]WDO�YLWiQ�HOPRQGWiN��KRJ\�W|EE�KHO\HQ�QLQFV�FVDN�HUUHD�IHODGDWUD�NLMHO|OW�PHJEt]RWW��KDQHP�D]�pStWpV]HWL�YDJ\�YiURV�]HPHOWHWpVL�RV]WiO\�HJ\LNPXQNDWiUVD� UpV]PXQNDN|UEHQ�IRJODONR]LN�N|UQ\H]HWYpGHOPL�NpUGpVHNNHO��3UREOpPiQDNOiWWiN�D]W�LV��KRJ\�D�JD]GDViJL�pV�SROLWLND�pUGHNHN�QDJ\REE�KDQJV~O\W�NDSQDN�D]�|QNRU�PiQ\]DW� P&N|GpVpEHQ�� PLQW� D� N|UQ\H]HWYpGHOPL� V]HPSRQWRN�� 9pOHPpQ\�N� V]HULQW� DUHQGH]pVL�WHUYHNQHN�VHP�PHJIHOHO� D�N|UQ\H]HWYpGHOHPPHO�IRJODONR]y�UpV]H��(]�LV�PX�WDWMD��KRJ\�EiU�D]�|QNRUPiQ\]DWRNQDN�UHQJHWHJ��MRJV]DEiO\EyO�DGyGy�N|UQ\H]HWYpGHOPLIHODGDWXN�YDQ��D�WpPD�PD�PpJ�QHP�EtU�V]iPXNUD�NHOO��IRQWRVViJJDO�
&LYLO�V]HUYH]HWHN
$�PHJKtYRWW� FLYLO� V]HUYH]HWHN� D� YiUWQDN� PHJIHOHO� V]iPEDQ� MHOHQWHN� PHJ� D� V]DNPDLQDSRQ��PHO\�PXWDWMD�pUGHNO�GpV�NHW��(O�]HWHVHQ�D]RQEDQ�W|EEHQ�YLVV]DPRQGWiN�D�UpV]�YpWHOW� D� WpPD�PLDWWL� IHQQWDUWiV�� N�OI|OGL� NLN�OGHWpV� YDJ\� HJ\pE� HOIRJODOWViJRN�PLDWW��$NpUG�tYHNHW� D� W|EEL� FVRSRUWKR]� �YiOODODW�� KDWyViJ�� KDVRQOy� DUiQ\EDQ� W|OW|WWpN� NL�� GH� D
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MHOHQWpVHNHW� QHP� PLQGHQNL� ROYDVWD� iW�� (QQHN� HJ\LN� RND�� KRJ\� W|EEHQ� HOV� UiQp]pVUHPDUNHWLQJ�DQ\DJQDN�WHNLQWHWWpN�D�MHOHQWpVW�
$�YL]VJiODW�D]W�PXWDWMD�WHKiW��KRJ\�D�N|UQ\H]HWYpGHOPL�IHO�J\HO�VpJHN�pUGHNO�GWHN�OHJ�LQNiEE�D�WpPD�LUiQW��H]W�N|YHWWH�D�]|OG�V]HUYH]HWHN���EiU�IHOHPiV��pUGHNO�GpVH��pV�YpJ�ON|YHWNH]LN�D]�|QNRUPiQ\]DW�
$� UpV]WYHY�N� KR]]iiOOiViQDN� pV� D� MHOHQWpVHNNHO� NDSFVRODWRV� YpOHPpQ\pQHN� YiOWR]iViWPXWDWMD�D]�XWyNpUG�tYEHQ�PHJMHOHQ��QpKiQ\�YpOHPpQ\��7iEOi]DW�������
7iEOi]DW������$�MHOHQWpVHNU�O�DONRWRWW�YpOHPpQ\HN�YiOWR]iVD�D�NHUHNDV]WDO�EHV]pOJH�WpV�KDWiViUDeULQWHWW�FVRSRUW 9pOHPpQ\HNKDWyViJ x� 0iU�QHP�WDUWRP�NLPRQGRWWDQ�35�WHYpNHQ\VpJQHN�D� MHOHQWpVNpV]t�WpVW��7|EE�MHOHQWpVW�OiWYD��PHJLVPHUYH��UpV]EHQ��D�YiOODODWRN�FpOMDLWD�MHOHQWpVHNNHO��YpOHPpQ\HP�SR]LWtYDQ�YiOWR]RWW�x� (GGLJ� LQNiEE� SURSDJDQGDIRJiVQDN� WDUWRWWDP� D� N|UQ\H]HWL� MHOHQWp�VHNHW�QpKiQ\�NLYpWHOOHO��$�ZRUNVKRSRW�N|YHW�HQ�~J\�OiWRP��KRJ\�DYiOODODWRN� N|UQ\H]HWYpGHOHPPHO� IRJODONR]y� IHOHO�VHL� YDOyV� NpSHWNtYiQQDN�FpJ�NU�O�IHOYi]ROQL��HQQHN�iOWDOXQN�KLiQ\RVViJQDN�WDUWRWWHOHPHL�LQNiEE�D�PiV�ROGDOUyO�W|UWpQ� V]HPOpOpV��YDODPLQW�D�N|]pUW�KHW�VpJ��PLQW�N|YHWHOPpQ\�V]iPOiMiUD�tUKDWyN�x� $� NpV]�OpV� W~O� QHKp]�� PLXWiQ� QLQFV� HJ\VpJHVHQ� NLDGRWW� N|]SRQWLGLUHNWtYD��HVHWOHJ�MRJV]DEiO\�x� $�MHOHQWpVW�NpV]tW��YiOODODWRN�W|UHNYpVH�HOLVPHUpVW�pUGHPHO�x� 5HPpOKHW�OHJ�H]�D�PXQND�IRO\WDWyGQL�IRJ��pV�HJ\UH�W|EEHQ�NDS�FVROyGQDN�D�IRO\DPDWED�x� $�MHOHQWpVHN�Q\RPRQN|YHWpVH�KDV]QRV��GH�W~O�V&U& OHQQH�pYU�O�pYUH|VV]HKDVRQOtWDQL�|QNRUPiQ\]DW x� 1HP�YiOWR]RWW�D�YpOHPpQ\HPFLYLO�V]HUYH]HW x� 6]�NVpJ�YDQ�Ui��)HMOHV]WHQL�NHOOHQH�D]RNQDN��DNLN�PiU�NLDGWDN��pVPRWLYiOQL�D]RNDW��DNLN�PpJ�QHP�x� .LGHU�OW�� KRJ\� QHP� LV� RO\DQ� N|QQ\& NRUUHNW�� |VV]HKDVRQOtWKDWyPpU�V]iPRNDW�NLWDOiOQL�x� 1HPFVDN�Q\RPRQN|YHWpV�IRQWRV��KDQHP�V]RUJDOPD]iV�LV�x� +DV]QRV�D�MHOHQWpVHN�ILJ\HOHPPHO�NtVpUpVH��GH�QHP�PLQGHQKDWyx� $� MHOHQWpV� PXWDWMD� D� YiOODODW� N|UQ\H]HWL� WXGDWRVViJiQDN� �VDMQRV�QpKD� UDILQpULiMiQDN�� IHMO�GpVpW�� LOOHWYH� D� N|UQ\H]HWpYHO� YDOy� NRP�PXQLNiFLy�KDWiViW��(PHOOHWW�D�WHFKQROyJLDL�IHMOHV]WpVU�O�LV�NpSHW�DG�
$�WiEOi]DW�DODSMiQ�D]W�OiWMXN��KRJ\�D�KDWyViJRN�HVHWpEHQ�SR]LWtYDQ�YiOWR]RWW�D�MHOHQWpVHN�U�O�NRUiEEDQ�pO� NpS����1pKiQ\DQ�PDUNHWLQJ�IRJiVQDN�WDUWRWWiN�D�MHOHQWpVW��H]W�D�YpOHPp�Q\�NHW�D]RQEDQ�D� �NHUHNDV]WDO�EHV]pOJHWpV�XWiQ�iWpUWpNHOWpN�� �$�FLYLO� V]HUYH]HWHN�PHJ�tWpOpVH�LV�MDYXOW��GH�D�V]NHSWLNXV�PHJMHJ\]pVHN�D]W�PXWDWMiN��KRJ\�PpJ�QHP�WHOMHV�D�MH�
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OHQWpVHN�HOIRJDGiVD��$]�|QNRUPiQ\]DWL�FVRSRUW�pUGHNO�GpVH�OiWV]yODJ�QHP�YROW�W~O�QDJ\�D�NHUHNDV]WDO�EHV]pOJHWpVHQ�D]RQEDQ� �KDQJV~O\R]WiN��KRJ\�D�N|UQ\H]HWYpGHOPL� MHOHQWp�VHN�NDSFViQ�OHKHW�VpJHW�OiWQDN�DUUD��KRJ\�MDYXOMRQ�D]�LQIRUPiFLyiUDPOiV�D�N|UQ\H]HWYp�GHOPL� IHO�J\HO�VpJHN�� D�YiOODODWRN� pV� D]�|QNRUPiQ\]DWRN�N|]|WW��$� MHOHQWpV� �� YpOHPp�Q\�N�V]HULQW���WHUHSL�EHMiUiVRN�DODSMiW�NpSH]KHWL�
������ $�N|UQ\H]HWL�MHOHQWpVVHO�NDSFVRODWRV�LVPHUHWHN�E�YtWpVH
$�N|UQ\H]HWL�MHOHQWpV�D�YiOODODWL�N|UQ\H]HWL�PHQHG]VPHQW�~M�HV]N|]H��$�NRUiEEL�HOHP]p�VHN�PXWDWWiN��KRJ\�D]�pULQWHWWHN�N|]�O�QHP�PLQGHQNL�OiWRWW�HO�]HWHVHQ�MHOHQWpVW��V�W|EEHQNL]iUyODJ�35�HV]N|]QHN�WDUWRWWiN��0iVUpV]W���DPLQW�D]W�D]�HO�]HWHV�IHOPpUpVHN�NLPXWDW�WiN��� �pULQWHWWHN�N|]�O� W|EEHQ�QHP�LVPHUWpN�D�N|UQ\H]HWL� WHOMHVtWPpQ\�PpUpVpW�V]ROJiOyPXWDWyV]iPRNDW��SHGLJ�D]RN�D� MHOHQWpVHN�IRQWRV�UpV]pW�NpSH]KHWL��$�NRPPXQLNiFLyQDNV]HUHSH�YDQ�DEEDQ��KRJ\�D]�pULQWHWWHN�LVPHUHWHLW�E�YtWVH�D�MHOHQWpVHNNHO�NDSFVRODWEDQ��VtJ\�REMHNWtYHEE�PHJtWpOpVUH�DGMRQ�OHKHW�VpJHW�� �$�NHUHNDV]WDO�IyUXPRQ�D�EHYH]HW� HO��DGiVRN�pV�YLWDLQGtWyN�D�V]DNPDL�LVPHUHWHN�N|]pUWKHW� IRUPiEDQ�W|UWpQ� WROPiFVROiViYDOV]ROJiOWiN�H�FpOW��D�PHJEHV]pOpVHN��PLQG�D�NLVFVRSRUWEDQ��PLQG�D�SOHQiULV�YLWiNRQ�LQWH�UDNWtY�PyGRQ�WHWWpN�XJ\DQH]W�$�NHUHNDV]WDO�YLWD�PHJILJ\HO�L�D�NLVFVRSRUWRV�PHJEHV]pOpVHNHQ�pV�D�SOHQiULV�YLWiNRQ�LVYL]VJiOWiN� D� UpV]WYHY�N� WpPDEHOL� MiUWDVViJiW���� �0HJILJ\HOpVHLNHW� D� N|YHWNH]� WiEOi]DWIRJODOMD�|VV]H�
7iEOi]DW������$]�pULQWHWW�FVRSRUWRN�MiUWDVViJD�D�NHUHNDV]WDO�EHV]pOJHWpVHQ�IHOPH�U�OW�WpPiNEDQ 7pPDN|U|N 0XWDWyV]iPRN +LWHOHVVpJKDWyViJ NLYiOy NLYiOy N|]HSHV|QNRUPiQ\]DW V]yUyGLN��J\HQJH�My� � �FLYLO�V]HUYH]HW My My N|]HSHV
$� WiEOi]DW� D]W�PXWDWMD�� KRJ\�D� KDWyViJ�YROW� D� OHJIHONpV]�OWHEE� D� WpPDN|U|NHW� LOOHW�HQ�PDMG�D�]|OG�FVRSRUWRN��YpJ�O�D]�|QNRUPiQ\]DW��EiU�RWW�QDJ\�YROW�D�V]yUiV���$�KLWHOHVVpJNpUGpVpEHQ�D�FVRSRUWRN�PiU�NHYHVHEE�LVPHUHWWHO�UHQGHONH]WHN��DPLW�D�SOHQiULV�YLWiQ�IHO�PHU�OW�NpUGpVHN�LV�PXWDWWDN��$�YLWD�pV�EHV]pOJHWpV�VRUiQ�D]RQEDQ�D�IRJDORP�IRNR]DWRVDQWLV]WXOW�D�UpV]WYHY�N�V]iPiUD��OiVG�7iEOi]DW��������
���$]�������VNiOiQ�����HJ\iOWDOiQ�QHP�LVPHUL������WHOMHV�MiUWDVViJ��PHJDGRWW�HUHGPpQ\HNHW�D�N|YHWNH]�NpS�SHQ�NyGROWDP�iW���������J\HQJH�������N|]HSHV�������My����������NLYiOy�
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$�V]DNPDL�QDS�UpV]WYHY�LQHN�NLN�OG|WW�NpUG�tYHN�HOV� NpUGpVH�D�NHUHNDV]WDO�EHV]pOJHWpViOWDO�Q\~MWRWW�~M�LQIRUPiFLyNUD�YRQDWNR]RWW��D�N|YHWNH]� NpW�NpUGpV�SHGLJ�D]W�WXGDNROWD�PLEHQ�YiOWR]RWW�PHJ�D�IyUXP�KDWiViUD�D�PHJNpUGH]HWW�YpOHPpQ\H��iOWDOiEDQ�pV�D�MHOHQWp�VHNNHO� NDSFVRODWEDQ��� $� N|YHWNH]� WiEOi]DW� H� KiURP� NpUGpVW� IRJDOMD� |VV]H�� NLHPHOYH�KRJ\�D�UpV]WYHY�N�N�O|QE|]��FVRSRUWMDL�PLO\HQ�WiUJ\L�LVPHUHWHNHW�V]HUH]WHN�
7iEOi]DW������$]�pULQWHWW�FVRSRUWRN�LVPHUHWHLQHN�E�Y�OpVH�VDMiW�EHYDOOiV�DODSMiQeULQWHWW�FVRSRUW ÒM�LVPHUHWHNKDWyViJ x� +DV]QRV�YROW��PHUW�HGGLJ�NHYHVHW�WXGWDP�D�YiOODODWRN�N|UQ\H]HWLMHOHQWpVHLU�O�x� (J]DNWKR]�N|]HOtW��N|UQ\H]HWL�WHOMHVtWPpQ\�PXWDWyV]iPRN�PHJ�LVPHUpVHx� ÒM�V]HPSRQWRN�NLHPHOpVH��KDQJV~O\R]iVD��KLWHOHVVpJ��NRPSOH[V]HPOpOHW��,33&��%$7x� (J\�NpW�UpV]OHWNpUGpV�WLV]Wi]yGRWW�V]iPRPUD�FLYLO�V]HUYH]H�WHN x� +DV]QRV�YROW��PHUW�QHP�YROW�VRN�LQIRUPiFLyP�D�YiOODODWL�MHOHQWp�VHNU�O�x� 0HJWXGWDP��PLO\HQ�~M�V]HPSRQWRNDW�NHOOHQH�EHYHQQL��D�N|UQ\H�]HWL�MHOHQWpVHNEH��PiVIDMWD�PpU�V]iPRN��x� .LGHU�OW��KRJ\�QHP�LV�RO\DQ�N|QQ\&�NRUUHNW��|VV]HKDVRQOtWKDWyPpU�V]iPRNDW�NLWDOiOQL�$� WiEOi]DW� D]W�PXWDWMD�� KRJ\�PLQG�D� MHOHQWpVHNU�O��PLQG�D� WHOMHVtWPpQ\�PpU�V]iPDLUyOE�Y�OWHN�D]�LVPHUHWHN��OHJDOiEE�LV�D�KDWyViJRN�pV�D�FLYLO�V]HUYH]HWHN�FVRSRUWMiEDQ�
������ $]�pULQWHWWHN�LQIRUPiFLyV�LJpQ\HLQHN�N|OFV|Q|V�PHJLVPHUpVH�pV�WLV]Wi]i�VD
$�NRPPXQLNiFLy� HJ\LN� FpOMD�� KRJ\�D� YiOODODWRN�PHJLVPHUMpN� D]� pULQWHWW� FVRSRUWRN� LQ�IRUPiFLyV�LJpQ\HLW��V�tJ\�D�QHNLN�V]iQW�MHOHQWpV�WDUWDOPD�IRNR]DWRVDQ�N|]HOtWVHQ�D]�HOYi�UiVRNKR]�� (OHPH]pVHLQN�PXWDWWiN�� KRJ\� D� YiOODODWRN� QHP�PLQGLJ� EHFV�OLN�PHJ� MyO� D]LJpQ\HNHW��PiVUpV]W� D]� LJpQ\HN�QHP�PLQGLJ� HJ\pUWHOP&HN�� KDUPDGUpV]W� D�YiOODODW�QHPPLQGLJ�NpSHV�DUUD��KRJ\�H]HNQHN�PHJIHOHOMHQ�� �$�NRPPXQLNiFLyQDN�QDJ\�V]HUHSH�YDQDEEDQ��KRJ\�H]HNHW�D�SUREOpPiNDW�IHOV]tQUH�KR]]D�pV�HJ\pUWHOP&EEp�WHJ\H�D�KHO\]HWHW�
$]�HOHP]pVHNE�O�OiWKDWWXN��KRJ\�HJ\�NpW�HVHWEHQ�OpQ\HJHV�HOWpUpV�PXWDWNR]RWW�D�YiOODODWiOWDO�EHFV�OW�pV�D�WpQ\OHJHV�LQIRUPiFLyV�LJpQ\�N|]|WW��OiVG�������DOIHMH]HW���SO��x� WHUPpN�N|UQ\H]HWL�KDWiVDL��KDWyViJ�x� N|UQ\H]HWYpGHOPL�N|OWVpJHN��|QNRUPiQ\]DW��$�NHUHNDV]WDO�YLWD�H]HQ�HOWpUpVHNHW�IHOV]tQUH�KR]WD�
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$�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\LNpULQWHWW�FVRSRUWRN�V]iPiUD�NpV]tWLN�D�MHOHQWpVW��OiVG������DOIHMH]HW���SO�WpPDN|U|NQpO�x� KDWyViJRN��.,5��y]RQNiURVtWy�DQ\DJRN��|U|N|OW�NiURN��LQWp]NHGpVHN�pV�D]RN�KDWiVDLx� |QNRUPiQ\]DWRN��iOODSRWYiOWR]iVRN��WHUMHG��KDWiVRN��FpORN�pV�WHUYH]HWW�LQWp]NHGpVHNx� FLYLO�V]HUYH]HWHN��WHUPpN�pV�KXOODGpN�V]iOOtWiVD��WiUVDGDOPL�V]HUHSYiOODOiV��UHNOiPR]iVKDWiVDLV]iPV]HU&�LQIRUPiFLyNQiO�x� KDWyViJRN��PHQHG]VPHQW�PXWDWyN� D� NRFNi]DWRNKR]� KDVRQOtWYD�� ODNRVViJL� SDQDV]RN�MRJL�HVHWHN�V]iPDx� FLYLO�V]HUYH]HWHN��WHUPpN�pOHWFLNOXV��LPSRUW��WHYpNHQ\VpJ�IHQQWDUWKDWyViJD�
$]�LJpQ\HN�PHJMHOHQtWpVH�D]pUW�LV�IRQWRV�YROW��PHUW�NLGHU�OW��PHO\HN�D]RN�D�WpPDN|U|N�DPHO\HNHW�D]�pULQWHWW�FVRSRUWRN�IRQWRVQDN�WDUWRWWDN��D�YiOODODW�D]RQEDQ�QHP��OiVG��������DOIHMH]HW���$]�HO�]��OLVWiEyO�PDMGQHP�PLQGHQ�HEEH�D�NDWHJyULiED�WDUWR]LN�$�NHUHNDV]WDO�EHV]pOJHWpV�UiYLOiJtWRWW�DUUD��KRJ\�YiOODODWRNQDN�LV�YDQQDN�NRUOiWDL��DPH�O\HN� MHOHQOHJ�QHP� WHV]LN� OHKHW�Yp�EL]RQ\RV� LQIRUPiFLyN�N|]]pWpWHOpW� �OiVG�� ����� DOIHMH�]HW���SO�x� LPPLVV]LyN�PHJMHOHQtWpVHx� N|UQ\H]HWYpGHOPL�N|OWVpJHN�EHPXWDWiVD�HVHWpQ�$�NRPPXQLNiFLy�IRO\WDWiVD�V]�NVpJHV�D]RQEDQ�RO\DQ�WpPiNEDQ��DPHO\HN�LUiQW�D�YiOOD�ODWRN�PpJ�QHP�pUGHNO�GQHN��PLQW�D]�pOHWFLNOXV�HOHP]pV��D� WiUVDGDOPL� V]HUHSYiOODOiV�� DWHYpNHQ\VpJ�IHQQWDUWKDWyViJD��(]�XWyEEL�IRJDORP�YDOyV]tQ&OHJ�D�N|UQ\H]HWYpG� FVRSRU�WRN�V]iPiUD�VHP�WHOMHVHQ�WLV]Wi]RWW��H]pUW�pUGHNHV�OHQQH�HJ\�~MDEE�NHUHNDV]WDO�EHV]pOJH�WpVEHQ�H]W�D�WpPiW�N|U�OMiUQL�
$�WpPDN|U|N�pV�V]iPV]HU& LQIRUPiFLyN�N|]|WW�YDQQDN�RO\DQRN��DPHO\HN�IRQWRVViJD�D]HJ\HV� pULQWHWW� FVRSRUWRN� V]iPiUD� D� NHUHNDV]WDO� EHV]pOJHWpV� XWiQ� VHP� HJ\pUWHOP& �OiVG7iEOi]DW�������WpPDN|U|N�x� N|UQ\H]HWL�SROLWLND��|QNRUPiQ\]DW�pV�D�FLYLO�V]HUYH]HWHN�V]iPiUD�x� D�EDOHVHWHN�NH]HOpVH�pV�D�YpV]KHO\]HWHNUH�YDOy�IHONpV]�OpV��KDWyViJ�V]iPiUD�x� D�YiOODODWL�N|UQ\H]HWYpGHOHP�SpQ]�J\L�YHW�OHWHL��KDWyViJ�V]iPiUD��
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$�V]iPV]HU&�LQIRUPiFLyN�x� V]HQQ\H]�DQ\DJ�NLERFViWiV��FLYLO�V]HUYH]HWHN�V]iPiUD�(]HNQpO�D�WpWHOHNQpO�WRYiEEL�SiUEHV]pGUH�YDQ�V]�NVpJ�D]�LJpQ\HN�WLV]Wi]iVD�YpJHWW�
$�NHUHNDV]WDO�EHV]pOJHWpV�UpV]WYHY�L�SR]LWtYDQ�pUWpNHOWpN��KRJ\�OHKHW�VpJ�Q\tORWW�HJ\PiVYpOHPpQ\pQHN�PHJLVPHUpVpUH��OiVG�7iEOi]DW�������
7iEOi]DW������9pOHPpQ\HN�D]�HJ\HV�FVRSRUWRN�HONpS]HOpVHLQHN�PHJLVPHUpVpU�OeULQWHWW�FVRSRU�WRN 9pOHPpQ\HN
YiOODODWRN x� 0HJWXGWXN��KRJ\�D]�HJ\HV�FpOFVRSRUWRN�KRJ\DQ�UHDJiOQDN��pV�PLWpUWHQHN�~J\��DKRJ\�PL��pV�PLW�PiVNpSS�x� 6]pOHVHEE�OiWyN|U�D�MHOHQWpVNpV]tWpVKH]��eUGHNHV�YROW�D�PiVLN�RO�GDO��KDWyViJ��|QNRUPiQ\]DW��FLYLO�V]HUYH]HWHN��YpOHPpQ\pQHNPHJLVPHUpVH�x� 0yGRPEDQ�YROW�PHJLVPHUQL�D�WpPiEDQ�pULQWHWW�W|EEL�SDUWQHU�JRQ�GRONRGiVPyGMiW��LJpQ\HLW�D�MHOHQWpV�WDUWDOPiUD�pV�D]�HJ\�WWP&N|�GpVL�V]iQGpNUD��DQQDN�HVHWOHJHV�IRUPiMiUD�YRQDWNR]yDQ�KDWyViJ x� .LGHU�OWHN�D�NpV]tWpVL�QHKp]VpJHN��DPHO\HN�D�YpOHPpQ\HN��WN|]�WHWpVpYHO�MDYXOQL�IRJQDN�x� $�MHOHQOHJL�KHO\]HWHW�MREEDQ�PHJLVPHUWHP��D�N�O|QE|]��pUGHNHNHWNpSYLVHO��FVRSRUWRN�HJ\�KHO\LVpJEH�W|UWpQ��|VV]HKR]iViW�QDJ\RQSR]LWtYDQ�pUWpNHOHP�x� 0HJWDSDV]WDOKDWWXN��PLNpQW�iOOQDN�KR]]i�D�QDJ\YiOODODWRN�D�N|U�Q\H]HWYpGHOHP�NpUGpVpKH]��PLN�OHKHWQHN�D�WDOiONR]iVL�SRQWRNN|UQ\H]HWL�SROLWLNiMXN�pV�KDWyViJL�PXQNiQN�N|]|WW�|QNRUPiQ\]DW x� $�YiOODODWL�W|UHNYpVHN�PHJLVPHUpVH�x� $�FLYLO�V]HUYH]HWHN�KR]]iiOOiViQDN�PHJLVPHUpVH�x� (J\�WWP&N|GpV�V]�NVpJHV�D]�|QNRUPiQ\]DW��D�KDWyViJ�pV�D�YiOOD�ODWRN�N|]|WW�FLYLO�V]HUYH]H�WHN x� +DV]QRV�PiV�V]HUYH]HWHN�YpOHPpQ\pW��KR]]iiOOiViW��WDSDV]WDODWDLWOiWQL�
������ $�EL]DORP�NLDODNtWiVD�D�YiOODODW�pV�pULQWHWW�FVRSRUWMDL�N|]|WW
$�NRPPXQLNiFLy�HJ\LN�IRQWRV�FpOMD�D�EL]DORP�PHJWHUHPWpVH�D�YiOODODW�pV�D]�pULQWHWW�IH�OHN�N|]|WW��$]RNNDO�D�FVRSRUWRNNDO�N|QQ\HEEHQ�NLDODNXO��DNLNNHO�D�YiOODODWRN�UHQGV]HUH�VHQ�WDOiONR]QDN��$]RQ�FVRSRUWRN�HVHWpEHQ��DKRO�HGGLJ�QHP�VLNHU�OW�D�NDSFVRODWRW� OpWUH�KR]QL�� W|EE�SUREOpPD� IRUGXOKDW� HO���$�NRQIOLNWXVRN� IHOV]tQUH�NHU�OpVH� MyWpNRQ\� KDWiV~OHKHW� DNNRU�� KD� D]� pULQWHWWHN� H]W� SR]LWtYDQ� pUWpNHOLN�� pV� QHP� ]iUNy]QDN� HO� D� WRYiEELNRPPXQLNiFLyWyO��KDQHP�DQQDN�~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&
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pV�pULQWHWWVpJ& FVRSRUWRN�PDJXN�N|]|WW�WLV]Wi]]iN�D�YiOODODWKR]�YDOy�YLV]RQ\XOiVXNDW��pVHPHOOHWW�PHJKDOOJDVViN�D�W|EEL�FVRSRUW�YpOHPpQ\pW�LV��$]�HON�O|QtWpV�KiWUiQ\D�YLV]RQW�KRJ\� HU�VtWL� D� NLVFVRSRUWKR]� WDUWR]iVW�� pV� PHJWDUWMD� D� WiYROViJRW�� $� SOHQiULV� YLWiNRQXJ\DQ�OHKHW�VpJ�YDQ�D]�pV]UHYpWHOHNUH��GH�D�QDJ\N|]|QVpJ�HO�WW�W|UWpQ� IHOV]yODOiV�HO��DGiV� MHOOHJ& pV� V]LQWpQ� WiYROViJWDUWy��+D� D]RQEDQ� H]W� HJ\� IRO\DPDW� HOV� OpSpVpQHN� WH�NLQWM�N��DNNRU���PLQGHQ�SUREOpPiMiYDO�HJ\�WW� ��SR]LWtY� OpSpVQHN� WDUWKDWMXN�D�NH]GHPp�Q\H]pVW�
$�YiOODODWRN�pV�D]�pULQWHWWHN�HJ\PiVKR]�YDOy�YLV]RQ\XOiViW�D�NHUHNDV]WDO�YLWiQ�WHWW�PHJ�ILJ\HOpVHN�DODSMiQ�IHMWHP�NL��$�7iEOi]DW����� D�PHJILJ\HO�N�WDSDV]WDODWDLW�|VV]HJ]L�W|EEV]HPSRQW�DODSMiQ���
7iEOi]DW������$�NHUHNDV]WDO�EHV]pOJHWpV�UpV]WYHY�LQHN�YLVHONHGpVL�MHOOHP]�LQHN�YiO�WR]iVD YiOODODW KDWyViJ FLYLO�V]HUYH]HW |QNRUPiQ\]DW���SOH�QiULV ���SOH�QiULV ���SOH�QiULV ���SOH�QiULV ���SOH�QiULV ���SOH�QiULV ���SOHQi�ULV ���SOH�QiULVPHQQ\LUH�pUWLN�PHJHJ\PiV�IHOYHWpVHLW" WHOMHVHQ WHOMHVHQ WHOMHVHQ WHOMHVHQ MyO WHOMHVHQ MyO
PLO\HQ�Q\HOYH]HWHWKDV]QiOQDN" N|]pUW�KHW� N|]pUW�KHW� N|]pUW�KHW� N|]pUW�KHW� N|]pUW�KHW� N|]pUW�KHW� N|]pUW�KHW�EL]DORP�HJ\PiVLUiQW FLYLO�IHOpDODFVRQ\ FLYLO�IHOpDODFVRQ\ YDQ PHJYDQ YiOODODWIHOpDODFVRQ\

YiOODODWIHOpDODFVRQ\
YDQ

KRJ\DQ�UHDJiOQDNHJ\PiV�YLVHONHGpVp�UH"
KiUtWy PHJpUW� PHJpUW� PHJpUW� KiUtWy PHJpUW� VHPOHJHV

PLO\HQ�DODSRQ�pUYHO�QHN" pV]pUYHNpU]HOPL pU]HOPLpV]pUYHN pV]pUYHN pV]pUYHN pV]pUYHNpU]HOPL pV]pUYHNpU]HOPL pV]pUYHN
PLO\HQ�NRPPXQLNi�FLyV�VWUDWpJLiW�DONDO�PD]QDN"

PHJJ\�]� PDJ\D�Ui]y VHPOH�JHV VHPOH�JHV WiPDGy NpUGH]� VHPOHJHV
KRJ\DQ�NH]HOLN�DIHOPHU�O��NRQIOLNWX�VRNDW"

IRNR]]DWLV]Wi]QLSUyEiO
WLV]Wi]QLSUyEiO QLQFVNRQIOLN�WXV

WLV]Wi]QLSUyEiO IRNR]]D WLV]Wi]QLSUyEiO QLQFVNRQIOLN�WXV$�NHUHNDV]WDO�EHV]pOJHWpV�UpV]WYHY�LW�NpW�FVRSRUWUD�OHKHW�RV]WDQL��$�KDWyViJRN�pV�D]�|Q�NRUPiQ\]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� YROWWHOMHV�D�EL]DORP��V�PiU�D]�HOV� SOHQiULV�YLWiQ�IHOV]tQUH�NHU�OWHN�D�Qp]HWHOWpUpVHN��D]�pV]�pUYHNNHO�pV�KLJJDGWDQ��REMHNWtYHQ�W|UWpQ� IHOYH]HWpVHN�pV�UHDNFLyN�W|EEV]|U�pU]HOPL�UHD�JiOiVRNUD� YiOWRWWDN� iW�� $� WHFKQLNDL� NLIHMH]pVHN�PHOO�]pVH� pUWpNHOHQG� PLQGHQ� FVRSRUWUpV]pU�O�
�� $�PHJILJ\HO�NQHN����HV�VNiOiQ�����QHJDWtY�V]pOV�SRQW������SR]LWtY�V]pOV�SRQW��NHOOHWW�D�UpV]WYHY�N�YL�VHONHGpVpW�W|EE�V]HPSRQW�DODSMiQ�pUWpNHOQL�N��$�NDSRWW�pUWpNHN�DODSMiQ�DONRWWDP�NDWHJyULiNDW�
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$�PHJILJ\HO�N�QHPFVDN�VNiOiQ��KDQHP�HJ\��OLVWD�� DODSMiQ�LV�pUWpNHOWpN�D�UpV]WYHY� FVR�SRUWRNDW��$��N|YHWNH]� WiEOi]DW�D]W�PXWDWMD��KRJ\�D�PHJILJ\HO�N�V]HULQW�KRJ\DQ�YiOWR�]RWW�D�UpV]WYHY�N�KR]]iiOOiVD�
7iEOi]DW������$�NHUHNDV]WDO�EHV]pOJHWpV�UpV]WYHY�LQHN�PDJDWDUWiVL�MHOOHP]�L���PHJEHV]pOpV ���SOHQiULV ���PHJEHV]pOpV ���SOHQiULVYiOODODW KLJJDGW��REMHNWtY YpGHNH]���WiPDGyNRQVWUXNWtY��|WOHW�JD]GD

NRQVWUXNWtY�VHPOHJHV��KXPRURV YpGHNH]���VHPOHJHV
KDWyViJ NRQVWUXNWtY��|WOHW�JD]GD��PHJpUW��KLJJDGW��REMHNWtY

NRQVWUXNWtY��PHJ�pUW���REMHNWtY�|WOHWJD]GD��VHPOH�JHV
NRQVWUXNWtY��|WOHW�JD]GD��PHJpUW��KLJJDGW��REMHNWtY

VHPOHJHV��NRQVW�UXNWtY
FLYLO�V]HUYH]HW NRQVWUXNWtY�|WOHWJD]GD�PHJpUW��KLJJDGW

NRQVWUXNWtY�WiPDGy��|WOHWJD]GD WiPDGy��NHPpQ\�IHM& VHPOHJHV��NHPpQ\�IHM&��NRQVWUXNWtY
|QNRUPiQ\]DW NRQVWUXNWtY�����HPEHU�VHPOHJHV�PHJpUW�

NRQVWUXNWtY��VHPOH�JHV���PHJpUW�
$�WiEOi]DW�LV�PHJHU�VtWL�D]�HO�]� PHJILJ\HOpVHNHW��$�NLVFVRSRUWRV�PHJEHV]pOpVHNHQ�KLJ�JDGW�pV�REMHNWtY�SiUEHV]pGHN�D�SOHQiULV�YLWiQ� WiPDGy�YDJ\�YpGHNH]� PDJDWDUWiVVi�DOD�NXOWDN��(]�V]HUHQFVpUH�QHP�YH]HWHWW�D�NRPPXQLNiFLy�PHJV]DNDGiViLJ��GH�URVV]�pU]pVH�NHW�NHOWHWW�D�UpV]WYHY�NEHQ�
$�NRQIOLNWXVW�LOOXV]WUiOMD��N|YHWNH]� V]yYiOWiV�LV��DPHO\�D]�HOV� SOHQiULV�YLWiQ�KDQJ]RWWHO�
&LYLO�V]HUYH]HW��� 7~O�VRN�SR]LWtYXPRW�VRUROWDN�IHO��Oy]XQJRN��V]pS�NpSHN��Np]EH�YpYH�35�9iOODODWL�NpSYLVHO����0LpUW�NpUGpVHV�D�KLWHOHVVpJ"�+LV]HQ�YHWW�N�D�EiWRUViJRW��NL�PHUW�QN�iOOQL��� Ä6HPPLO\HQ�KDWiVVDO´��QHP�P&N|GKHW�HJ\�YiOODODW��$]RQRVtWRWWXN�KDWiVDLQNDW��5iYL�OiJtWRWWXQN�DUUD��KRJ\�PL�D�J\DNRUODW��(]�HJ\�IRO\DPDW��(OLQGXOWXQN��YHWW�N�D�IiUDGVi�JRW��KRJ\�EHV]iPROMXQN��$�QHJDWtYXPRNDW�QHKp]�DOitUDWQL�D�YiOODODWL�YH]HWpVVHO��1\LO�YiQ�PLQGHQ�SURJUDP�D]pUW�LQGXOW�HO��PHUW�YROW�QHKp]VpJ���,JHQLV�35�DQ\DJ��GH�D�35N|]|QVpJNDSFVRODWRW�MHOHQW��HJ\�NRPPXQLNiFLyV�NDSFVRODWRW��FVDWRUQiW�

���$�OLVWD�D�N|YHWNH]��PDJDWDUWiVL�MHOOHP]�NHW�WDUWDOPD]WD��YpGHNH]���WiPDGy��NRQVWUXNWtY��GHVWUXNWtY�VHPOHJHV��|WOHWJD]GD��KXPRURV��PHJpUW���NHPpQ\IHM&��KLJJDGW��REMHNWtY�
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&LYLO�V]HUYH]HW��� 7~O�VRN�SDStU��ÄW~O�V]tQHV´��J\DQ~V��NpUGpVHV�D�KDV]QiOKDWyViJD9iOODODWL�NpSYLVHO���� $]W��KRJ\�HJ\�LO\HQ�NLDGYiQ\W�D�YiOODODW�PHJMHOHQWHWHWW��PXWDWMD�D�YiOODODW�KR]]iiOOi�ViW��$GMXQN�D]�HV]WpWLNiUD�LV�
$�SiUEHV]pG�W|EE�pUGHNHVVpJUH�KtYMD�IHO�D�ILJ\HOPHW��$�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� D� WpQ\OHJHV� LJpQ\HN� IHOV]tQUHNHU�OpVpW�pV�PHJYLWDWiViW� $�PiVLN�ROGDORQ�D�YiOODODWL�NpSYLVHO�N�VHP�YROWDN�D�N|U�Q\H]HWYpG� V]HUYH]HWHN� WiPDGiViUD� IHONpV]�OYH�� V]LQWpQ� SR]tFLyW� YHWWHN� IHO�� V� YpGH�NH]WHN��$]�pU]HOPHNHQ�DODSXOy�YLWD�QHP�MiUW�NHOO� HUHGPpQQ\HO��$�VpUW�GpV�PpJ�DN�NRU� 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]WD� IyUXPRW� DUUD� KDV]QiOMiN� IHO�� KRJ\� D� YiOODODWRNDW� PHJHU�VtWVpN� DEEDQ�� KRJ\� My�� DPLWFVLQiOQDN�
$]�XWyNpUG�tYUH�DGRWW�YiODV]RN�D]W�PXWDWMiN��D�UpV]WYHY�N�LV�pU]pNHOWpN��KRJ\�N�O|QEVp�JHN�PXWDWNR]QDN�D]�HJ\HV�FVRSRUWRN�KR]]iiOOiViEDQ��(]W�PXWDWMD�D�N|YHWNH]��OLVWD�
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��� D�YiOODODW�P&N|GpVpQHN�KR]]iMiUXOiVD�DJOREiOLV�IHOPHOHJHGpVKH] � � � � � ��
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$]�pUGHNHOW�FVRSRUWRN�LQIRUPiFLyV�LJpQ\HL�D�YiOODODWRN�iOWDO�IRQWRVQDN�WDUWRWW�LQIRUPiFL�yNNDO�|VV]HYHWYH YiOODODWRNMHOHQOHJ�PiUFVLQiOMiN WRYiEEOpSpVLOHKHW�VpJHNQpOV]HUHSHO

SyWOyODJRV�HOYiUiVRN�DYiOODODW�IHOp
KDWyViJRN�LJpQ\HL
|QNRUPiQ\]DWRN�LJpQ\HL
FLYLO�V]HUYH]HWHN�LJpQ\HL
.pUGpVHN���� 0LpUW�WDUWMiN�IRQWRVQDN�D]�pUGHNFVRSRUWRN�D]RNDW�D�WpPiNDW��DPHO\HNHW�D�YiOODODW�QHPV]HUHSHOWHWHWW�pV�QHP�LV�UDNRWW�D�WRYiEEIHMOHV]WpVL�OHKHW�VpJHN�N|]p"��� 0LpUW�QHP�V]HUHSHOWHWWpN�D�YiOODODWRN�D]RNDW�D�WpPiNDW��DPHO\HNHW�D]�pUGHNFVRSRUWRNIRQWRVQDN�WDUWDQDN"
)OLSFKDUWUD�tUQL�D�I�EE�YLWDSRQWRNDW��D]�RNRNDW��D�PHJROGiVL�MDYDVODWRNDW�
����������� =iUy�SOHQiULV�YLWD
)�EE�NpUGpVHN�
��� 0LW�O�KLWHOHV�HJ\�MHOHQWpV"x� D�MHOHQWpV�WDQ~VtWiVD�I�JJHWOHQ�V]HUYH]HW�iOWDOx� D�MHOHQWpV�WDQ~VtWiVD�D�KDWyViJ�iOWDOx� D]�pULQWHWW�FVRSRUWRN�V]iPiUD�D��KR]]iV]yOiV�pV�Yp�OHPpQ\H]pV�OHKHW�VpJpQHN�EL]WRVtWiVDx� D�MHOHQWpV�FpOFVRSRUWMiQDN�SRQWRV�PHJDGiVDx� |VV]HKDVRQOtWKDWy�LQIRUPiFLyN�N|]OpVHx� N|]pUWKHW��Q\HOYH]HW��D�WHFKQLNDL�NLIHMH]pVHN�PHOO��]pVH�YDJ\�DONDOPD]iV�HVHWpQ�PDJ\DUi]DWDx� D�MHOHQWpV�ORJLNXV�V]HUNH]HWL�IHOpStWpVHx� V]iPV]HU&VtWHWW�pV�QHP�V]iPV]HU&VtWHWW��LQIRUPiFLyNHJ\HQV~O\Dx� URVV]�KtUHN�N|]OpVH�D�My�KtUHN�PHOOHWW
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���� $�V]HNFLy�OpVHN�MHJ\]�N|Q\YHL�,�
9LWDQDS�D�N|UQ\H]HWL�MHOHQWpVHNNHO�NDSFVRODWEDQ�±�������PiMXV����$]����V]HNFLy�OpVHN�|VV]HIRJODOyL,QIRUPiFLyV�LJpQ\HN��D�MHOHQWpVHN�WDUWDOPL�HOHPHL

$�PHJYLWDWDQGy�NpUGpVHN�9iOODODWRNQDN�� $�MHOHQOHJL�MHOHQWpVHN�DODSMiQ��PLO\HQ�WDUWDOPL�HOHPHNHW�WDUWDQDNIRQWRVQDN"�0LO\HQ�WRYiEEOpSpVL�OHKHW�VpJHNHW�OiWQDN"eUGHNFVRSRUWRNQDN�� 0LO\HQ�LQIRUPiFLyUD�YDQ�V]�NVpJH�D]�pULQWHWW�FVRSRUWRNQDN�DK�KR]��KRJ\�D�YiOODODW�P&N|GpVpW�N|UQ\H]HWYpGHOPL�V]HPSRQWEyOPHJtWpOKHVVpN"
=g/'�6=(59(=(7(.
9LWDYH]HW�� .UHF]�ÈJQHV��.g9(7�,QHP�0HJILJ\HO�N��7yWK�.ULV]WLQD��%.È(�+DUJLWDL�.DWDOLQ��0796=�
�$�FVRSRUW�D�WDJRN�EHPXWDWNR]iViYDO�NH]GL�WHYpNHQ\VpJpW��5pV]WYHY�N�=DODWQD\�/iV]Oy� (0,66=,Ï%HOLF]D\�(U]VpEHW� /HYHJ��0XQNDFVRSRUW7DQ\L�$QLWD� /HYHJ��0XQNDFVRSRUW+iJHQ�$QGUHD� gNRV]ROJiODW%DORJK�(PHVH� gNRV]ROJiODW'U��.LVV�&VDED� (0/$0i\HU�=ROWiQ� 0796=7yWK�*HUJHO\� .g9(70yUD�9HUD gNRWiUV
�$�FVRSRUW�PXQNiMiW�QHKH]tWHWWH��KRJ\�QpKiQ\DQ�QHP�NDSWiN�PHJ�HO�UH�D�MHOHQWpVHNHW���YDJ\�FVDN�IHO�OHWHVHQ�YROW�LGHM�N�HOROYDVQL��LOOHWYH�QHP�XJ\DQD]RQ�NpUG�tYHW�W|OW|WWpN�NL�PLQW�DPLYHO�D�YLWDYH]HW��UHQGHONH]HWW���$]� HO�]HWHV�HJ\pQL� IHOtUiVRN�PyGV]HUpW� HOYHWL� D� FVRSRUW�� HKHO\HWW� IRO\DPDWRVDQ� HJ\�WWGROJR]WDN�
��$�N|UQ\H]HWL�SROLWLNiN�EHQQH�OHJ\HQHN�H�D�MHOHQWpVHNEHQ�PLQGHQ�pYEHQ"���5HDJiOYD�D�NpUGpVUH� $�YiOODODW�FpOMDL�YiOWR]KDWQDN��H]W�NHOOHQH�W|P|UHQ�N|]|OQL���$�.,5��.|UQ\H]HW�,UiQ\tWiVL�5HQGV]HU��IHODGDWDLW�IHOW�QWHWQL���7~OViJRVDQ�35�t]&HN�D�MHOHQWpVHN�
���$�MHOHQWpVHN�pV�KiWWpUDQ\DJRN�PLQGHQ�PHJKtYRWW�V]HUYH]HWKH]�LG�EHQ�NLN�OGpVUH�NHU�OWHN�
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��7DSDV]WDODWXN��KRJ\�D�ODNRVViJ�QHP�NDS�YiODV]W�D�YiOODODWRNWyO�SUREOpPiLUD��H]pUW�NH�UHVL�PHJ�D�/�&6�W���-DYDVODW��D�ODNRVViJ�SUREOpPiLUD�UHDJiOMDQDN�D�MHOHQWpVHN��KD�PiU�QHNLN�NpV]�O�
9LWDYH]HW� ��(QQHN�QpKiQ\�MHOHQWpV�PHJIHOHO���9DOyEDQ��SpOGiXO�D�%XGDSHVWL�(U�P&�5W��-HOHQWpVH���$�YiOODODWL�VWUDWpJLD�NDSFViQ�D�N|UQ\H]HWYpG� V]HUYH]HWHN�WiPRJDWiViW�LV�PpUOHJHOKHW�QpN��D�IHODGDWXQN�NHUHWHLQ�NLFVLW�W~OOpS�D�IHOYHWpV���%iU�D�ODNRVViJQDN�NpV]�OQHN��HJ\ROGDO~DQ��I�OHJ�My�ROGDOUyO��PXWDWMiN�EH�D�FpJHW��� (OOHQSpOGD� D� 7(0,&� �NLV� FpJ��� PHO\� (0$6�QDN� PHJIHOHOpV� PLDWW� NpV]tWHWWH�� H]pUWPLQGHQ�EHQQH�YDQ��$�QDJ\RN�DQ\DJiQDN�KLiQ\RVViJDL�D�W~O]RWW�SURIL]PXVEyO�pV�D�W~O]RWW35�V]HPOpOHWE�O�HUHGKHWQHN�
9LWDYH]HW� �� ,JHQ�� D�7(0,&�QHN�N|WHOH]� YROW��D� W|EELHN�FVDN�VDMiW� IHM�N�XWiQ�SUy�EiONR]WDN���$NNRU�DMiQOMXN�D�W|EELQHN�LV��KRJ\�D�QHJDWtY�NpS�LV�OHJ\HQ�EHQQH���$�%XGDSHVWL�(U�P&�5W��DQ\DJiEDQ�LV�YDQ�URPOy�DGDWVRU���$�0RO�DQ\DJiEDQ�LV�
�$�YLWDYH]HW��IHONpUL�D�UpV]WYHY�NHW�D�MDYDVODWRN�tUiVED�IRJODOiViUD�±�HUHGPpQ\WHOHQ�O��
��+LiQ\RORP�D�UHQGV]HUV]HPOpOHW&�PHJN|]HOtWpVW��PLUH�J\DNRURO�KDWiVW�D�YiOODODW�SURILOMD��$]� pJKDMODWYiOWR]iVL� HJ\H]PpQ\� yWD� |QNpQWHV�PHJiOODSRGiVRNDW� N|WQHN� D� YiOODODWRN�GH� VRNV]RU� VDMiW� FV|NNHQWpV�NHW� NLYiOWMiN� IHMO�G� RUV]iJRNEDQ� YpJUHKDMWRWW� EHUXKi]i�VRNNDO�D�N|OWVpJHO�Q\�PLDWW��±�(]W�D�FVHOHNYpVW�KRJ\DQ�pUWpNHOM�N"�%HNHU�OM|Q�D� MHOHQ�WpVEH��KRJ\�LO\HQ�SURJUDPEDQ�UpV]W�YHV]�H"��$�UHNOiP�N|OWVpJYHWpV�LV�PHJMHOHQtWHQG� ±�PLO\HQ�LGHROyJLiYDO�DGMD�HO�D�WHUPpNHW��DNiUD�UHNOiPHWLND�NpUGpVHL�LV�V]HUHSHOKHWQHN�EHQQH�
9LWDYH]HW� ��%HNHU�OMHQHN�H�H]HN�D�GROJRN"��.|WHOH]KHW�HN�Ui��GH�KD�NHOOHPHWOHQ��~J\VHP�WHV]LN�EH����$�IHQQWDUWKDWy�MHOHQWpVHN�MyNOHQQpQHN�±�H]HNEHQ�RO\DQ�JD]GDViJL�V]HPSRQWRN�LV�EHQQH�YDQQDN��PLQW�D�KHO\L�N|]|VVp�JHN�WiPRJDWiVD��EL]RQ\RV�LGHROyJLiN�WHUMHV]WpVH��6DMQRV��PD�PpJ�QHKp]��NHW�NHUHV]W�O�YHUQL�D�YiOODODWYH]HWpVHQ���+D�D]�iWIRJy�N|UQ\H]HWL�KDWiVUyO�QHP�V]yO�D� MHOHQWpV��DNNRU�YDQ�H�HJ\iOWDOiQ�YDODPL�O\HQ�MHOHQWpVH��+D�FVDN�³JUHHQZDVK´��DNNRU�QHP�pUL�HO�D�FpOMiW�
9LWDYH]HW� ��$]� HONpV]�OW� MHOHQWpVHN� WDUWDOPL� UpV]H� HOHJHQG��H�� W�NU|]L�H� D� YiOODODWN|UQ\H]HWL�WHOMHVtWPpQ\pW"��,WW�HJ\�IRO\DPDWUyO�YDQ�V]y��$�YiOODODW�IHOPpUL�N|UQ\H]HWL�WHOMHVtWPpQ\pW��PDMG�NLDGMD�$�PL�iOOiVSRQWXQN�V]HULQW�H]�D�YiOODODW�N|UQ\H]HW�YLV]RQ\�IHOPpUpVpKH]�NHYpV�LQIRUPi�FLyW� V]ROJiOWDW�� YL]VJiOQL� NHOO� D]W� LV�� KRJ\� IHQQWDUWKDWy�H� D� IHMO�GpV�N� �SO��� D� WHUPHOpVLUHQGV]HU�D�KHO\L�HU�IRUUiVRN�IHOKDV]QiOiViQDN�PHJIHOHO�H��
9LWDYH]HW� ���9DQ�RO\DQ�MHOHQWpV��DKRO�D]�HU�IRUUiV�IHOKDV]QiOiV�V]HUHSHO���$�]|OGHN�pV�D�YiOODODWRN�V]HPOpOHWH�WiYRO�iOO�HJ\PiVWyO��$]�,62�������QHNLN�D�PD[L�PXP��QHN�QN�D�PLQLPXP�HOYiUiV��1HP�IHOWpWOHQ�NHOOHQH�D�VDMiW�iOOiVSRQWRNKR]�UDJDV]�NRGQL��PHUW�DNNRU�QHP�OHV]�SiUEHV]pG�
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��$�MHOHQWpVHN�QHP�OHV]QHN�KLWHOHVHN�D�]|OGHN�V]iPiUD��KD�D�YiOODODW�SpQ]pQ��D]�� PHJ�UHQGHOpV�NUH�NpV]�O��YDODPLQW�KD�QLQFV�UHQGHV�W|UYpQ\L�V]DEiO\R]iV���$�YiOODODWL�V]HNWRURQ�EHO�O� LV�NHOO�GLIIHUHQFLiOQL��$�N|UQ\H]HWL�PHJEt]RWW�QHKp]�KHO\�]HWEHQ�� URVV]� SR]tFLyEDQ� YDQ� YiOODODWRQ� EHO�O�� NHYpV� YiOODODWQiO� NpV]�O� LO\HQ� MHOHQWpV�$]RNDW�NHOO�NULWL]iOQL��DNLN�QHP�FVLQiOQDN��KD�YDODNL�NpV]tW��D]W�SR]LWtYDQ�NHOO�IRJDGQL�pVD�EHQQH�OpY��GROJRNDW�yYDWRVDQ�pUWpNHOQL���$�W|EEVpJ�D�J\iUWiVL�IRO\DPDWUD�NRQFHQWUiO��NHYpV�V]y�HVLN�D�WHUPpN�N|UQ\H]HWL�WXODM�GRQViJDLUyO��0RO�±�D�N|UQ\H]HWEDUiW�WHUPpN�KLiED�YpGMHJ\HV��D]W�KiURP�pYHQWH�PHJ�NHOO~MtWDQL��HQQHN�V]HUHSHOQLH�NHOOHQH�D�MHOHQWpVEHQ��HJ\�9ROYR����V]RU�DQQ\L�HQHUJLiW�KDV]�QiO�IHO�pOHWWDUWDPD�DODWW��PLQW�DPHQQ\L�HONpV]tWpVpKH]�NHOO����$�MHOHQWpVHNHW�WHQGHQFLDV]HU&HQ�NHOOHQH�SXEOLNiOQL���$�PLQ�VpJLW�O�D�V]iPV]HU&�LQIRUPiFLyN�IHOp�W|UWpQ��HOIRUGXOiV�D�NtYiQDWRV���$]�LQWHQ]tY�DQ\DJ�IHOKDV]QiOiV~�LSDUiJ�HVHWpQ�MHOH]QL�NHOOHQH��PLO\HQ�V]iOOtWiVL�PyGGDOV]HU]LN�EH�D]�DQ\DJRW��YDV~W�YDJ\�N|]~W���LOOHWYH�MXWWDWMiN�HO�D]W�D�IRJ\DV]WyKR]���$�WHQGHQFLiN�NLROYDVKDWyViJD�pUGHNpEHQ�D� MHOHQWpVHN�V]HUNH]HWH�KDVRQOy�OHJ\HQ�PLQ�GHQ�pYEHQ���.HOO�PpJ�D�³IDMODJRV�V]iOOtWiVL�LJpQ\´�PXWDWy�LV�WHUPpNHJ\VpJUH�YHWtWYH��SO���D�0RO�QiOD]�(8�iWODJ�NpW�pV�IpOV]HUHVH�"��-y�OHQQH��KD�V]HUHSHOQH�EHQQ�N�D�N|UQ\H]HW�HJpV]VpJ�J\L�KDWiV��� $� YHV]pO\HV� KXOODGpN� HOV]iOOtWiVVDO� NDSFVRODWRV� DGDWRNDW� WHOMHV� SRQWRVViJJDO� NHOOHQHN|]|OQL��NLQHN�DGWiN��PHQQ\LW��KRYD�KHO\H]WpN�HO�YpJOHJHVHQ��VWE���$�&KLQRLQ�MHOHQWpVpEHQ�ROYDVKDWy��KRJ\�D�J\iU�IRO\pNRQ\�KXOODGpND�IRO\DPDWRVDQ�Q|�YHNHGHWW��PLN|]EHQ� WXGMXN�� KRJ\�D� V]HQQ\Yt]WLV]WtWiV� NpUGpVH�PHJROGDWODQ��0LpUW� QHPV]HUHSHO�D�MHOHQWpVEHQ��KRJ\�PLW�FVLQiOWDN�D�V]HQQ\Yt]]HO�pV�PLpUW�Q|YHNHGHWW�D�PHQQ\L�VpJ"
9LWDYH]HW� ��/DVVDQ�FVRSRUWRNED�NHOOHQH�V]HGQL�D�MDYDVODWRNDW���.pW�FVRSRUWRW�MDYDVROQpN�NLV�MDYtWiVRN�D�MHOHQWpVHQ�QDJ\�UHIRUPRN��/iVG�D�]|OGHN�HONpV]�OW�QDJ\�SDStUMiW�
�$�IHOtUiVNRU�PiU�V]yUyGLN�D�ILJ\HOHP��D]�|VV]HIRJODOiV�HONpV]tWpVpEHQ�I�NpSS�7yWK�*HU�JHO\��%HOLF]D\�(U]VpEHW�pV�D�YLWDYH]HW� YHV]QHN�UpV]W��NpV�EE�0yUD�9HUD�pV�.LVV�&VDEDLV�EHNDSFVROyGQDN��
��)RQWRV��KRJ\�|VV]HKDVRQOtWKDWy�DGDWRNDW�N|]|OMHQHN�D�YiOODODWRN� VDMiW� WHYpNHQ\VpJ�NN�O|QE|]��LG�SRQWMDLUyO�
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9È//$/$72.
9LWDYH]HW�� 'U��.HUHNHV�6iQGRU��%.È(��770.�0HJILJ\HO�N��.RFVLV�7DPiV��%.È(�&VXWRUD�0iULD��%.È(��770.�
�$�FVRSRUW�D�WDJRN�EHPXWDWNR]iViYDO�NH]GL�WHYpNHQ\VpJpW��5pV]WYHY�N�0DMHUXV]�/iV]Oy 79.�5W�8UEiQ�.DWDOLQ %XGDSHVWL�(U�P&�5W�0DNNRVQp�6]DEy�-XGLW� 'UHKHU�6|UJ\iUDN�5W�'HEUHF]HQ\�,VWYiQ 'XQDSDFN�5W�3DSS�%pOD 'XQDSDFN�5W�ÏGRU�(U]VpEHW &KLQRLQ�5W�2URV]�-HQ� &KLQRLQ�5W�)HNHWH�1DJ\Qp�7|U|N�-XGLW %RUVRGFKHP�5W�2URV]�6iQGRU 1$%,�5W�3iV]WRU�=VROW 'HORLWWH�	7RXFKH
��+D�YDODPLU�O�QLQFV�V]y�D�MHOHQWpVEHQ��D]�J\DQ~V��OHJ\HQ�V]y�DUUyO�LV��DPL�UHQGEHQ�YDQ�
9LWDYH]HW�����0L�OHJ\HQ�D�MHOHQWpVEHQ"�$�MHOHQWpVHN�WDUWDOPLODJ�N�O|QE|]QHN��0L�OHJ\HQD�ILOR]yILiMD��DPL�D�WHYpNHQ\VpJW�O�I�JJHWOHQ�O�N|]|V"�.L�G|QW�D�WDUWDORPUyO"�0LpUW�pS�SHQ�H]�YDJ\�D]�YDQ�EHQQH"��)RJDOPD]]XN�PHJ��PLW�DNDUXQN�pV�PLW�QHP�DNDUXQN�D�MHOHQWpVHNEH�EHYHQQL���.LQHN�V]yO�D�MHOHQWpV"��$�YiOODODWRN�N|]HOpEHQ�pO�NQHN��9,7$��1HP�PLQGHQNL�JRQGROWD�H]W���7XODMGRQRVRN���]OHWL�SDUWQHUHN��|QNRUPiQ\]DWRN��KDWyViJ���)RJ\DV]WyN���)RQWRVDN�D]��]OHWL�SDUWQHUHN��GH�QHPFVDN�QHNLN�V]yO�
9LWDYH]HW���$]�pYHV�MHOHQWpVEHQ�NLQpO�YDQ�N|UQ\H]HWYpGHOPL�UpV]"��'UHKHU�pV�1$%,���$�WXODMGRQRVRN�D�YiOODODWRW�DP~J\�LV�ILJ\HOHPPHO�NtVpULN��H]pUW�PL�H]W�D�FVRSRUWRWQHP��LQNiEE�HJ\�KRPRJpQHEE�FVRSRUWRW�FpOR]WXQN�PHJ��D�N|UQ\pNHQ�ODNyNDW�pV�D]�|Q�NRUPiQ\]DWRNDW��$�ODNRVViJ�Q\tOW�QDSRQ�NDSWD�PHJ��D]�|QNRUPiQ\]DWKR]�LV�OHDGWXQNHJ\�SpOGiQ\W��1HP�SRVWi]WXQN��KRJ\�QH�MXVVRQ�D�MHOHQWpV�D�V]yUyODSRN�VRUViUD�
.��+iQ\�SpOGiQ\V]iPEDQ�DGWiN�NL�D�MHOHQWpVHNHW"��&KLQRLQ�������I|O|WW�pV�DQJROXO�LV���'XQDSDFN������PDJ\DU������DQJRO���'UHKHU���������%RUVRGFKHP��������~MUD�NHOOHWW�Q\RPQL��������������DQJRO����������
9LWDYH]HW���9DQ�H�RO\DQ�OLVWiMXN��KRJ\�NLQHN�N�OGLN�NL"��9DQ�OLVWD��%XGDSHVWL�(U�P&��&KLQRLQ��%RUVRGFKHP�
.��+RJ\DQ�iOOWDN�D�YiOODODWRN�D]�HOV��MHOHQWpV�N�HONpV]tWpVpKH]"
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��'UHKHU��$�N|UQ\H]HWYpGHOPL�SROLWLND�DODSMiQ�DNDUWXN�EHEL]RQ\tWDQL��KRJ\�OpSpVHNHWWHWW�QN���&KLQRLQ��(U�P&�5W��ÒWPXWDWyW�KDV]QiOWDN���%XGDSHVWL�(U�P&��$����MHOHQWpVQpO�PiU�YROW�NRQFHSFLy��DSUy�GROJRN�PiU�QHP�V]HUH�SHOWHN��$]�HU�P&QpO�QHP�IRQWRV�D�VDMiW�HQHUJLDIHOKDV]QiOiV��PiVKRO�LQNiEE�D]���0LQGHQ�FpJ�D�VDMiW�MHOHQW�V�KDWiViW�PXWDVVD�EH"
9LWDYH]HW���$�MHOHQWpV�PLO\HQ�PpUWpNEHQ�D�N|UQ\H]HWYpGHOPL�RV]WiO\�EHV]iPROyMD"�9,�7$��1HP�V]DEDG�DQQDN�OHQQLH��V~O\R]QL�NHOO�IRQWRVViJ�V]HULQW��QH�OHJ\�QN�IHNHWH�GRER]�IRQWRV�D�EL]DOPDWODQViJ�ROGiVD��D�NXOFVSRQWRN�pUWKHW��WiODOiVD���$�SpQ]�J\L�EHV]iPROy�VHP�D�SpQ]�J\L�RV]WiO\�EHV]iPROyMD��KDQHP�D]�HJpV]�YiOODODWp�
��$]�(0$6��,62�������HO�tUiVDLQDN�IHOHOMHQHN�PHJ��NpV�EE�DXGLW�NHOO��(]�D]�DODSN|YH�WHOPpQ\��H]HQ�W~O�D]RQEDQ�OHJ\HQHN�EHQQH�D�FpJ�VDMiWRVViJDL�LV���,62�������QHP�tU�HO��MHOHQWpVW��D]�(0$6�LJHQ�pV�PHJDGMD�D�SRQWRV�WDUWDOPDW�LV�
9LWDYH]HW���N�OI|OG|Q�D�MHOHQWpV�iOWDOiEDQ�L�R�EHV]iPROy��D�N|UQ\H]HWL�iOODSRW�YiOWR]iVKLiQ\]LN��9,7$��,JHQ��PLQGHJ\LN�HPLVV]LyV�DGDW���1LQFV�PRQLWRULQJ�9LWDYH]HW���9DQ���+D�YDODNL�WXGMD�D]�HPLVV]LyW��N|YHWNH]WHWKHW��D]�LPPLVV]Ly�9LWDYH]HW���$�ODNRVViJRW�D]�LPPLVV]Ly�pUGHNOL���1HKp]�H]��PHUW�W|EE�LSDUYiOODODW�YDQ�D�N|U]HWEHQ�9LWDYH]HW���9iOODODWRQNpQW�QHP�PpULN�D]�LPPLVV]LyW���0pULN��GH�QHP�N|]OLN��$�PpU�SRQWRQ�RO\DQ�NRPSRQHQVHN�MHOHQWHN�PHJ��DPLKH]�D�YiOODODWQDN�VHPPL�N|]H�0LpUW�WHJ\�N�N|]]p"�3pOGD��%XGDSHVWL�(U�P&��3ULYDWL]iOiVNRU�IHOPpUWHN�PLQNHW��pV�����������N|]|WW�YROW�D]12[��QN��GpONHOHWL�LUiQ\EDQ������PpWHUUH��.LGHU�OW��H]�SRQW�D]�hOO�L�~WRQ�YDQ��0LQHNRGD�LPPLVV]LyV�PpU�SRQW��KD������D�PL�KR]]iMiUXOiVXQN"1$%,��=DMRV�D�WHYpNHQ\VpJ��D�IRUJDOPDV�~W�PLDWW�QHP�PpUKHW��D�YiOODODW�iOWDO�RNR]RWWLPPLVV]Ly��FVDN�pMMHO��
��7pQ\OHJ�H]�OHQQH�pUGHNHV��GH�HJ\LN�FpJ�VHP�WXG�LO\HQ�NXWDWyFVRSRUWRW�IHOPXWDWQL�9LWDYH]HW���6]tYHVHQ�N|]|OQp�H�D�YiOODODW��KD�YROQD"��,JHQ
9LWDYH]HW���$]�HOV��MHOHQWpVW�PLpUW�QHP�KR]WiN�Q\LOYiQRVViJUD"��$OLJ�ROYDVViN��H]�LJD]��$�EURV~UD�EL]RQ\tWMD��KRJ\�NRPRO\DQ�YHV]LN��6]LPEyOXP��3HU�V]H�D�WDUWDORP�LV�IRQWRV�
9LWDYH]HW���0L�OHJ\HQ�D�MHOHQWpVEHQ"��$�N|UQ\H]HWL�SROLWLND���$OitUiV��GiWXP�LV�OHJ\HQ�KR]]i��$�WDYDO\L�MHOHQWpV�GiWXP�KtMiQ�KLWHOWHOHQ�OHWW���.|]pUWKHW��WHYpNHQ\VpJ�OHtUiV�OHJ\HQ�EHQQH��$]��KRJ\�D�P&DQ\DJJ\iU�P&DQ\DJRWJ\iUW��D]�NHYpV�
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9LWDYH]HW���$�QHJDWtY�PHOOpNWHUPpN�ÄJ\iUWiVD´�LWW�OHJ\HQ�H��SO��IRV]JpQ�PLQW�LQWHUPHGL�HU�J\iUWiVD�EHQQH�OHJ\HQ�H�"�9,7$��1H�D�WHYpNHQ\VpJ�OHtUiViQiO��KDQHP�D�KDWiVRN�EHPXWDWiViQiO���(]]HO�W|EEHQ�HJ\HWpUWH�QHN��
��$KiQ\�FpJ�pV�WHOHSKHO\��DQQ\LIpOH�WHFKQROyJLD��7~O]RWW�UpV]OHWHN�D�WHFKQROyJLD�EHPX�WDWiViQiO�QH�OHJ\HQHN��PHUW�iWWHNLQWKHWHWOHQ�OHV]���1pKiQ\�GRORJ�QLQFV�PLQGHJ\LNEHQ�EHQQH��SO��HJpV]VpJYpGHOHP��PXQNDYpGHOHP��W&]�YpGHOHP��%HQQH�OHJ\HQHN�H�H]HN"��.|UQ\H]HWEL]WRQViJL�WpPD�OHJ\HQ�EHQQH��NRFNi]DWRN��EDOHVHWHN�PHQQ\L�pV�PLO\HQ�YROW�%RUVRGFKHPQpO�EHQQH�YDQQDN���&pJH�YiORJDWMD��KRJ\�EHQQH�OHJ\HQ�H�9LWDYH]HW���.|QQ\HQ�HOPHKHW�D�GRORJ�HJ\�HJpV]VpJ�EL]WRQViJ�N|UQ\H]HWYpGHOHP�MHOHQ�WpV�IHOp���$�GLUHNW�pV�LQGLUHNW�KDWiVRNDW�ERQWViN�V]pW���,�2��GH�QHP�D�KDWiV�YDQ�EHQQH�D�MHOHQWpVHNEHQ���$Q\DJPpUOHJHNHW�N|]|O�PLQGHQNL�
9LWDYH]HW���3pOGiXO�QLQFV�D�MHOHQWpVHNEHQ�KDWiUpUWpN�W~OOpSpVHNU�O�V]y��9,7$��$�%XGDSHVWL�(U�P&����HV�MHOHQWpVpQHN�����ROGDOiQ�YDQ�LO\HQ�DGDW���$�YH]HW�VpJ�PHJJ\�]KHW��D�QHJDWtYXPRN�MHOHQWpVEH�WpWHOpU�O��KD�D�QHJDWtYXPUD�PiUYDQ�PHJROGiVL�VWUDWpJLD��0HJROGiVL�VWUDWpJLD�LV�EHOHWHKHW���1LQFV�D]�D�YiOODODW��DPHO\|QNpQW�EHPXWDWMD�PLQGHQ�URVV]�ROGDOiW��I�OHJ��KD�D�W|EEL�FpJ�QHP�WHV]L�H]W��$�MHOHQWpV�QHN�tJ\�QHJDWtY�KDWiVD�OHQQH���+D�YDODNL�PiU�HOpUWH�D]�,62������HW��D]�PiU�QHP�OHKHW�RO\DQ�URVV]�
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+$7Ï6È*2.
9LWDYH]HW�� *DOOL�0LNOyV��770.�0HJILJ\HO�N��.DL]LQJHU�(UYLQ��'HORLWWH�	�7RXFKH�0DUMDLQp�6]HUpQ\L�=VX]VDQQD��%.È(�
5pV]WYHY�N�6SLW]�5RODQG .|]pS�'XQD�Y|OJ\L�.|UQ\H]HWYpGHOPL�)HO�J\HO�VpJ+RUYiWK�%DOi]V .|]pS�'XQD�Y|OJ\L�.|UQ\H]HWYpGHOPL�)HO�J\HO�VpJ6RPOyL�,VWYiQ .|]pS�'XQD�Y|OJ\L�.|UQ\H]HWYpGHOPL�)HO�J\HO�VpJ7ROFVYDL�5y]VD .|]pS�'XQD�Y|OJ\L�.|UQ\H]HWYpGHOPL�)HO�J\HO�VpJ.iGiUQp�GU��1DJ\�$QQD .|]pS�'XQD�Y|OJ\L�.|UQ\H]HWYpGHOPL�)HO�J\HO�VpJ.RPOyVL�*\XOD .|]pS�'XQD�Y|OJ\L�.|UQ\H]HWYpGHOPL�)HO�J\HO�VpJ/HQWL�/iV]Oy 1\XJDW�GXQiQW~OL�.|UQ\H]HWYpGHOPL�)HO�J\HO�VpJ)RNL�,PUH 1\XJDW�GXQiQW~OL�.|UQ\H]HWYpGHOPL�)HO�J\HO�VpJ'U��3DOiVWK\Qp eV]DN�0DJ\DURUV]iJL�.|UQ\H]HWYpGHOPL�)HO�J\HO�VpJ1iP�$QGUHD .|UQ\H]HWYpGHOPL�0LQLV]WpULXP
+DYiULDWHUYHN
.|UQ\H]HWL�HOHPHNUH�YRQDWNR]y�DGDWRN�pV�H]HN�YLV]RQ\tWiVD�D�KDWiUpUWpNKH]�
&VDN�HJ\�FpJ�MHOHQWHWWH�NL��KRJ\�UHQGEHQ�YDQQDN�D�KDWyViJL�NDSFVRODWRN�
0XWDVVD�EH��PLO\HQ�KDWyViJL�N|WHOH]HWWVpJHL�YDQQDN�
7~OOpSpV�HVHWpQ�FpOiOODSRW�EHPXWDWiVD��H]�DODSMiQ�DNFLyWHUYHW�OHKHW�NpV]tWHQL�
gQNpQWHV�D]�DNFLy�YDJ\�KDWyViJL�N|WHOH]pV�PLDWW�YpJ]LN��(]�D�WiUJ\LODJRVViJ�PLDWW�IRQ�WRV��+D�H]W�V]HUHSHOWHWLN��KLWHOHVHEE�D�MHOHQWpV�
0LO\HQ�IRUPiEDQ�KDV]QiOMD�D�KDWyViJ�D]�LQIRUPiFLyNDW"�$�&(5�QHP�D�KDWyViJQDN�V]yO�9,7$��$�IHO�J\HO�VpJ�LV�IHOKDV]QiOMD�D�MHOHQWpVW�LQIRUPiFLyV]HU]pVUH�
$�IHO�J\HO�VpJQHN�SDUWQHUNpQW�NHOO�PHJMHOHQQL��VHJtWHQL�D�YiOODODWRNDW�D�MHOHQWpV�NpV]tWp�VpEHQ��9,7$��1HP�NHOO�EHYRQQL�D�KDWyViJRW�D�MHOHQWpV�NpV]tWpVpEH�
$�MHOHQWpV�QH�FVDN�UHNOiP�OHJ\HQ��PXWDVVD�EH�D�YiOODODW�J\HQJH�SRQWMDLW�LV��SO��KDYiULiN��$]�HGGLJL�MHOHQWpVHNEHQ�H]�QHP�LJD]iQ�V]HUHSHOW��NLYpYH�02/���+DYiULDWHUY�V]HUHSHOMHQD�MHOHQWpVEHQ�
$�MHOHQWpV�|QNpQWHV�OHJ\HQ��YDJ\�V]LJRU~�N|YHWHOPpQ\HNHW�iOOtWVDQDN�D�MHOHQWpVHNNHOV]HPEHQ��/HJ\HQ�|QNpQWHV��.pUGpV�D]�DGDWRN�KLWHOHVVpJH�
7DJODOMRQ�D�MHOHQWpV�PLQGHQ�HJ\HV�N|UQ\H]HWL�HOHPHW�
+XOODGpNRN�HVHWpEHQ�iOWDOiEDQ�|VV]HPRVViN�D�YHV]pO\HV�pV�QHP�YHV]pO\HV�KXOODGpNRNDW�(]W�HO�NHOO�NHU�OQL�
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$�WHUPpN�KDWiVDLW�WDJODOQL�NHOO��pOHWFLNOXV�PHJN|]HOtWpV�
+LiQ\]LN�D�]DM��y]RQNiURVtWy�DGDWRN��]|OG�IHO�OHWHN��pO�YLOiJ�
%H�NHOO�PXWDWQL�D�N|UQ\H]HWL�iOODSRW�YiOWR]iVDLW�
gVV]HIRJODOy�pUWpNHOpV�D�YiOODODW�KDWiVDLUyO��7HUMHGMHQ�NL�D�JD]GDViJLQ�W~O�D]�|NROyJLDLIHQQWDUWKDWyViJUD�LV�
0HJ�NHOO�KDWiUR]QL�D�KDWiVWHU�OHWHW�pV�D]�pULQWHWWHN�N|UpW��+DWiVWHU�OHW��YpG�WHU�OHW�
eUGHPHV�NLPXWDWQL��PHQQ\LEHQ�URPOLN�D�WHU�OHW�pUWpNH��SO��WHOHNiUDN��
$�FpJHN�KDMODPRVDN�HOIHOHGNH]QL�D�ÄSLV]NRV´�WHOHSKHO\HNU�O��)RQWRV��KRJ\�D�MHOHQWpVWHOMHV�N|U&�OHJ\HQ�
$�V]HQQ\Yt]�|VV]HWpWHOpU�O�PpO\HQ�KDOOJDWQDN�D�MHOHQWpVHN��PHQQ\LVpJHN�pV�PLQ�VpJHNIRQWRVDN�
0RQLWRULQJUyO�LV�V]yOQL�NHOO��YDQ��PLUH�LUiQ\XO��P&N|GWHWM�N��WHUYHN��
9t]IRUJDOPL��DQ\DJIRUJDOPL�iEUiN�IRQWRVDN�OHQQpQHN�
$�MHOHQWpVEHQ�N|]|OW�DGDWRNQDN�PHJ�NHOOHQH�HJ\H]QL�D�KDWyViJ�IHOp�N|]|OWHNNHO�
³+DPXNi]yV�MHOHQWpV´���D�KDWyViJ�LQIRUPiOLVDQ�YLVV]DMHOH]KHW�
$�MHOHQWpVHN�MHOHQOHJ�|QNpQWHVHN�
)RQWRV��+,7(/(66e*��9$/Ï6È*7$57$/20�
)RO\DPDWRV�DGDWN|]OpV��YiOWR]iVRN�Q\RPRQ�N|YHWKHW�HN�OHJ\HQHN�D]�pYHV�N|UQ\H]HWLMHOHQWpVEHQ��0XWDVVD�EH��WHUYHL�PLpUW��YDJ\�PLpUW�QHP�YDOyVXOWDN�PHJ�
(J\HV�EHUXKi]iVRNQDN�PLO\HQ�N|UQ\H]HWL�KDWiVDL�OHV]QHN�
+RJ\DQ�YiOWR]QDN�D�NLERFViWiVRN�WHFKQROyJLDYiOWiV�HVHWpQ��,QWHJUiOW�PHJN|]HOtWpVPyGV]�NVpJHV�
.,5�NDSFViQ�D�V]HPpO\L�IHOHO�VVpJL�N|U|NHW�LVPHUWHWQL�NHOOHQH��&VDN�EHRV]WiVW�LVPHUWHV�VHQ��QHYHN�QHP�NHOOHQHN�
3R]LWtYXP��My�|VV]HiOOtWiV�YDQ�HJ\HV�MHOHQWpVHNEHQ�D]�|U|N|OW�NiURNUyO��3UREOpPiNDWPXWDVVXN�EH�D�PHJROGiVL�OHKHW�VpJHNNHO�HJ\�WW�
=DM��LVPHUHWWHUMHV]WpV�OHJ\HQ�D]�DQ\DJEDQ��GH�NRUOiWR]RWWDQ��$�VDMiW�N|UQ\H]HWKDV]QiODW�UD�NHOOHQH�NLWpUQL�pV�QHP�D�JOREiOLV�IHOPHOHJHGpVU�O�EHV]pOQL�
$]�LOOXV]WUiFLyNDW�LV�D�VDMiW�WHOHSKHO\HLNHQ�NpV]tWVpN��OiVG�79.��
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$�81(3�WDUWDOPL�HOHPHNE�O�V]�NVpJHV�OHQQH�
x� 7HUPpN�N|UQ\H]HWL�KDWiVD���WHUPpNGtM�x� .|UQ\H]HWYpGHOPL�NLDGiVRN�x� .DSFVRODWWDUWiV��NLNNHO�YDQ�D�YiOODODW�SDUWQHUL�NDSFVRODWEDQ��V]HUHSHOWHVVH�LWW�D�KDWy�ViJRW�LV��+RJ\DQ�NRPPXQLNiO�SDQDV]�HVHWpQ�D�ODNRVViJJDO�x� )HQQWDUWKDWy�IHMO�GpV��My�DUiQ\�
$�MHOHQWpVHN�|VV]HKDVRQOtWKDWyViJD�IRQWRV��(J\VpJHV�VWUXNW~UD�IRQWRV�OHQQH�
g1.250È1<=$7
9LWDYH]HW�� =LODK\�*\XOD��%.È(��770.�0HJILJ\HO�N��3DWDNL�*\|UJ\��%.È(�6]L�)HUHQF�=VyILD��%.È(�
�$�FVRSRUW�WHYpNHQ\VpJpW�D�WDJRN�EHPXWDWNR]iViYDO�NH]GL��5pV]WYHY�N�*XULQD�eYD %XGDSHVW�,9��NHU��gQNRUPiQ\]DW.DVVDL�/iV]OyQp %XGDSHVW�,9��NHU��gQNRUPiQ\]DW0DMRU�.OiUD %XGDSHVW�,9��NHU��gQNRUPiQ\]DW-iUDLQp�6LPRQ�ÈJQHV %XGDSHVW�;;,��NHU��gQNRUPiQ\]DW7UDMEiU�-XGLW 6]HQWJRWWKiUG�9��gQNRUPiQ\]DW'U��0XM]HUQp�6]DEy�0iULD %XGDSHVW�;,��NHU��gQNRUPiQ\]DW3DSS�.DWDOLQ %XGDSHVW�)�YiURV�gQNRUPiQ\]DWD0RQWYDL�-y]VHI %XGDSHVW�;��NHU��gQNRUPiQ\]DW%iQKHJ\LQp�%LQGHU�=VX]VDQQD %XGDSHVW�;��NHU��gQNRUPiQ\]DW
9LWDYH]HW���%HPXWDWNR]iV��0LO\HQ�IRUPiEDQ�NHU�O�NDSFVRODWED�D]�|QNRUPiQ\]DW�D�YiO�ODODWRNNDO"�7DOiONR]WDN�H�PiU�MHOHQWpVHNNHO"
;,���NHU��gQNRUPiQ\]DW��pStWpVL�RV]WiO\�YH]HW�MH��NRUiEEDQ�.�EiQ\iQ�YROW��$�'UHKHU�MHOHQWpVpW�PiU�OiWWDx� PHJKtYiVRN�EHPXWDWyUD�x� PLQGHQNLW�pULQW�x� 'UHKHU�UHQGEH�WHWWH�D�WHU�OHWHW�
6]HQWJRWWKiUGL�gQNRUPiQ\]DW���QLQFV�N|UQ\H]HWYpGHOPL�IHOHO�V��$]�2SHO�MHOHQWpVpYHO�PiU�WDOiONR]RWWx� KDWiUpUWpN�PyGRVtWiVRNx� KDWiVWDQXOPiQ\RN
;;,���NHU��gQNRUPiQ\]DW�pStWpVL�RV]WiO\�N|UQ\H]HWYpGHOPL�IHOHO�VH�x� UHQGH]pVL�WHUYHN��N|UQ\H]HWYpGHOPL�KDWiVYL]VJiODWRN�YpOHPpQ\H]pVH
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��$�0RO�MHOHQWpVpW�PiU�OiWWD�������DV�MHOHQWpVEHQ�DGDWRNDW�QHP�N|]|OWHN��NpUGpVHNUHQHP�DGWDN�YiODV]W��VDYJ\DQWiV�HVHW��ODNRVViJL�WLOWDNR]iV��MHOHQWpV�N�UHNOiP��V]pS�SURV�SHNWXV��GH�QHP�FpOMXN�D�QHJDWtYXPRN�NLHPHOpVH��$�MHOHQWpV�NLYiOy�DONDORP��PHJKtYiVUD��EHMiUiVUD��PHJLVPHUpVUH�'XQDSDFN�PD��KHO\V]tQL�V]HPOpYHO�Ui�OHKHW�WpUQL�D�NHUHWHW�pULQW��SUREOpPiNUD�V]HQQ\H]HWW�LV]DS�SUREOpPiMD��$�MHOHQWpV�pUWHOPH��IHOWiUQL�D�SUREOpPiNDW��PHJROGiVRNDW�DGQL�
,9���NHU��gQNRUPiQ\]DW��YiURV�]HPHOWHWpVL�RV]WiO\���QLQFV�HJ\�Np]EHQ�|VV]HIRJYD�D�N|UQ\H]HWYpGHOHP��V]DNPiQNpQW�HO�DGyN�YDQQDN�&KLQRLQ��Q\tOW�QDS�D�ODNRVViJQDN��|QNRUPiQ\]DWRNQDN��YH]HW�VpJ�LV�RWW�YROW��D�MHOHQWpVPHJYLWDWiVUD�NHU�OW��NpUGpVHNHW�OHKHWHWW�IHOWHQQL��$�ODNRVViJ�QHP�PHQW�HO��SHGLJ��N�DSDQDV]NRGyN��pUGHNO�GpV�N�FVDN�D�WLOWDNR]iVLJ�WHUMHG��DPLNRU�WHQQL�NHOO��PHJiOO�D�GRORJ�
,9���NHU��gQNRUPiQ\]DW�YiURV�]HPHOWHWpVL�LURGD�YH]HW�MH���,WW�IXW�|VV]H�PLQGHQ�N|UQ\H]HWYpGHOHP�&KLQRLQQDO�YDQ�NDSFVRODW�
,9��NHU��L�DOSROJiUPHVWHU�UHIHUHQVH��ODNRVViJL�NDSFVRODWRN)yWL�~WL�WHOHS��MHOHQWpV�D�E�YtWpVU�O���PHJLVPHUWHWQL�D�ODNRVViJJDO�
9LWDYH]HW���0LO\HQ�LQIRUPiFLyNDW�OiWQiQDN�V]tYHVHQ��PHO\HN�D�OHJIRQWRVDEE�LQIRUPiFL�yN��DPLW�D�YiOODODWRNWyO�V]tYHVHQ�OiWQiQDN"��0LQGHQNL�tUMD�IHO�PDJiQDN��
.HYHVHQ�YDQQDN�$]�|QNRUPiQ\]DW�UHQGHONH]LN�D�OHJNHYHVHEE�LQIRUPiFLyYDO�1HP�pUWLN��KRJ\�H]�PLU�O�V]yO��$�JD]GDViJL�pV�HJ\pQL�pUGHNHN�D�WHVW�OHWEHQ�HOQ\RPMiN�DN|UQ\H]HWYpGHOPL�V]HPSRQWRNDW�(V]WpWLND�VHP�pUYpQ\HV�O�$]�|QNRUPiQ\]DW�NLV]ROJiO�6RNNDO�QDJ\REEDN�D�SROLWLNDL��JD]GDViJL�pUGHNHN�
.|]OHNHGpVL�SUREOpPiN��ÄSOD]DN´��Ä0HJWDOiOMiN�D�PHJIHOHO��XWDNDW�´�1DJ\RQ�VRN�N|U�Q\H]HWL�SUREOpPiW�LQGXNiOWDN��$�]DMUD�YRQDWNR]y�WDQXOPiQ\EDQ�FVDN�NLV�UpV]W�YL]VJiO�WDN��QHP�D�WiJDEE�N|UQ\H]HWHW�0iVRGIRNRQ�ÄNLO�WWpN´�D]�HOV�IRN~�V]LJRUW�
6]DNHPEHUHN�KLiQ\D�MHOOHP]��D�NHU�OHWHNEHQ�1LQFV�HJ\VpJHV�V]HPOpOHW�gQNRUPiQ\]DWRQNpQW�VHP�HJ\VpJHV�D�V]HPOpOHW�(J\HWOHQ�PHJROGiV�OHQQH��N|]SRQWL�KDWyViJ�OHQQH�D]�HQJHGpO\H]pVQpO��HJ\VpJHV�N|YH�WHOPpQ\UHQGV]HUUHO�3ROLWLNDL�Q\RPiV���HJ\�|QNRUPiQ\]DW�VHP�DNDUMD�NLHQJHGQL�NH]pE�O�D�KDWDOPDW�5HQGH]pVL�WHUYHNQHN�VLOiQ\�D�N|UQ\H]HWYpGHOPL�UpV]H���9HV]pO\HN�HJ\�UpV]H�QLQFV�IHOWiU�YD��eStWpVL�KDWyViJL�V]LQWHQ�PiU�QHP�OHKHW�PLW�FVLQiOQL��
$GRWW�WHOHS�OpVUH�J\DNRUROW��HVHWOHJHVHQ�NiURV��KDWiVRN�$�WHFKQROyJLiEyO�HUHG��YHV]pO\HN�
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+DYiULD�KHO\]HW�NH]HOpVH�$]�|QNRUPiQ\]DW�HEE�O�DGyGy�IHODGDWDL�.LERFViWiVRN��N|UQ\H]HWL�HOHPHNUH�J\DNRUROW�KDWiVRN�$�.g)(�HO�tUWD�KDWiUpUWpNHN�EHNHU�OQHN�D]�pStWpVL�HQJHGpO\EH�$�.g)(�QDJ\RQ�ULWNiQ�EtUViJRO�$GDWRNDW�SpQ]pUW�NDSKDWQDN�+D�EtUViJRO��LQIRUPiO�3O��D�FLiQV]HQQ\H]pVVHO�NDSFVRODWEDQ�VHP�NDSWDN�YiODV]W�NpUGpVHLNUH�
��KDWyViJRN�N|]|WWL�NDSFVRODWDGDWRN��LQIRUPiFLyNSO��SULYDWL]iFLy���iOODSRWIHOPpUpV���HOMXVVRQ�HUU�O�D]�LQIRUPiFLy��NiURNDW�HOKiUtWRWWiN�H�HUHGPpQ\HN�
��WHFKQROyJLDeStWpVL�HQJHGpO\H]pV�VRUiQ�OHtUiVW�NHOO�NpV]tWHQL�HUU�O�D�WHUYH]�QHN�PpUKHW�VpJ��DQ\DJPpUOHJ�
��NiURV�NLERFViWiVRN�WHOMHVN|U&VpJHN|UQ\H]HWYpGHOPL�MHOHQWpV�W~O�VWHULOQHN�W&QLN
NDSFVRODWWDUWiVPpO\HEE�EHWHNLQWpV�OHKHW�VpJH��SO��KHO\V]tQL�V]HPOH
SpQ]�J\L�UiIRUGtWiVRN�PpUWpNH
9LWDYH]HW���+DV]QiOQi�H�D]�|QNRUPiQ\]DW�D�MHOHQWpVW".|UQ\H]HWYpGHOPL�W|UYpQ\�pUWHOPpEHQ�N|UQ\H]HWYpGHOPL�SURJUDP�NHOOHQH�(KKH]�UHiOLV�DGDWRN�NHOOHQHN�
��N|UQ\H]HWL�HOHPHQNpQW�iOODSRW��FpO��KRJ\DQPDJ\DU�pV�(8�HO�tUiVRN�V]HULQW��~M�WHFKQROyJLiN��IHMOHV]WpVHN�KDWiVDL��N|]pUWKHW�VpJ��iEUiN��EL]WRQViJWHFKQROyJLD�pV�HJpV]VpJ�J\L�KDWiVRNDW�LV�EHPXWDWQL��KDWyViJRN��FLYLO�V]HUYH]HWHN�YiODV]OHKHW�VpJHLW�EHWHQQL��YLVV]DMHO]pVHN��PHQQ\LUH�pUWHJ\HW"���NLYRQDW�KHO\L�~MViJEDQ��WpYpEHQ��ODNRVViJL�IyUXPRQ��Q\tOW�QDSRNH]�OHQQH�D�NRPPXQLNiFLy�QHP�D]��KRJ\�HJ\�SpOGiQ\W�N�OGHQHNODNRVRNKR]�LV�HO�NHOOHQH�MXWWDWQL���QH�FVDN�DNNRU�WDOiONR]]RQ�D�ODNRV�D�YiOODODWWDO��KDSUREOpPD�YDQ�
��W|EE�NHU�OHWHW�pULQW��GROJRN��WHUMHG��KDWiVRN��NHU�OHWHN�|VV]HIRJiVD�V]�NVpJHV
��D�ODNRVViJ�V]iPiUD�N|]pUWKHW��OHJ\HQ
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��NLERFViWiVRN������DQ\DJUD�W~O�VRN��QHP�PRQG�VHPPLW��VRNV]RU�QHNHP�VHP��QHP�PpJ�DFLYLOHNQHN��9HV]pO\HVVpJ�V]HULQW�PXWDVViN�NL���KDWiVFVRSRUW�V]HULQW��SO��UiNNHOW�����LG��EHOL�DODNXOiViW0HQQ\LUH�YHV]pO\HV�D]�HPEHUHNUH���H]�D]�pUGHNHV�
��KLWHOHVVpJHQ�DODSXO�D�EL]DORP��KHO\L�IyUXP�D�SiUEHV]pGUH��V]HQQ\H]�N�pV�D�ODNRVViJ�N|]YHWOHQ�SiUEHV]pGpUH�OHQQHV]�NVpJ��|QNRUPiQ\]DW�J\DQ~V�OHKHW��UpV]W�YHQQH��KHO\HW�EL]WRVtWDQD�
��pUWKHW���VRNDWPRQGy�DGDWRNUD�LV�V]�NVpJ�OHQQH��ODNRVViJL�IyUXPRQ�È176=�LO\HQ�DGD�WRNNDO�M|QQH���KLWHOHV�DNNRU�OHV]��KD�HOOHQ�U]LN�



.RYiFV�(V]WHU

���

���� $�V]HNFLy�OpVHN�MHJ\]�N|Q\YHL�,,�
9LWDQDS�D�N|UQ\H]HWL�MHOHQWpVHNNHO�NDSFVRODWEDQ�±�������PiMXV����$����V]HNFLy�OpVHN�|VV]HIRJODOyL6]iPV]HU&�LQIRUPiFLyN��PXWDWyV]iPRN
$�PHJYLWDWDQGy�NpUGpVHN�9iOODODWRNQDN�� 0LO\HQ�V]HPSRQWRNDW�YHWWHN�ILJ\HOHPEH�D�MHOHQWpVHN�|VV]HiOOtWi�ViQiO"�0LO\HQ�WRYiEEOpSpVL�OHKHW�VpJHNHW�OiWQDN"eUGHNFVRSRUWRNQDN�� 9pOHPpQ\�N�V]HULQW�PLO\HQ�V]HPSRQWRN�ILJ\HOHPEHYpWHOH�IRQWRVD�PXWDWyV]iPRN�NLDODNtWiViQiO"
9È//$/$72.
9LWDYH]HW�� *DOOL�0LNOyV��770.�0HJILJ\HO�N��3DWDNL�*\|UJ\��%.È(�7yWK�.ULV]WLQD��%.È(�
9LWDYH]HW���0L�D]��DPL�My�OHQQH��KD�EHQQH�OHQQH"�0LW�OHKHW�EHOHWHQQL�HJ\iOWDOiQ"
��gVV]HKDVRQOtWKDWy�PXWDWyNDW�NHUHV�QN�YDJ\�LSDUiJL�PXWDWyNDW"�+RO�NHUHVV�N�D]�|VV]H�KDVRQOtWKDWyViJRW"
��3pQ]�J\L�EHPXWDWy�NHOO�D�FpJU�O����PLW��PHQQ\LW�J\iUW��PLO\HQ�pUWpNHW�NpSYLVHO"���LQSXW�RXWSXW������pYUH�YDQQDN�DGDWDLQN��IDMODJRV�pUWpNHW�NHOO�ILJ\HOHPEH�YHQQL��EHYpWHO�N|UQ\H]HWYpGHOPL�N|OWVpJHN����
9LWDYH]HW���0HQQ\LUH�IRQWRV�D�WHOMHV�DQ\DJPpUOHJ"�)RQWRV��KRJ\�OHJ\HQ�EHQQH��+DWyViJQDN�NHOO�OHDGQL��+XOODGpN�OHJ\HQ�EHQQH��5HQJHWHJ�D]�DODSDQ\DJXQN������IpOH���KH]LWiOWXQN��FVRSRUWRNDW�LJ\HNV]�QN�IHOiOOtWDQL�SO��UHDNWiQV��ROGyV]HU���(OiOOWXQN�D]�|WOHWW�O��$�IDMODJRV�IDMODJRViW�PXWDWWXN���,SDUiJ�VSHFLILNXV�D]�,�2�KDV]QRVViJD��0iVW�MHOHQW�D]�DQ\DJPpUOHJ��PLQW�D�KXOODGpN�����IDMWD�YHJ\LDQ\DJRQ�YpJLJPHQW�QN��Q\LOYiQWDUWiV��PHQQ\L�pS�O��EH��OHYHJ�EH�PHQQ\LNHU�O��IHVWpNV]&U�NEH��W|PO�EH��PHQQ\L�D�KXOODGpN���-HOHQWpVEH�FVDN�D]W�WHWW�N�EH��KRJ\KiQ\�WRQQD�D�KXOODGpN�
+R]]iIpUKHW�VpJ�7HFKQROyJLiKR]�UHQGHOWHQ��QHP�DGQiQN�NL��7HFKQROyJLiUD�MHOOHP]��DGDWRW�QHP��.RUOiW�D�EHOV��V]iPRQWDUWy�UHQGV]HU�
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$EV]RO~W�UHODWtY9LWDYH]HW���0LO\HQ�PXWDWyV]iPRNDW�MHOHQWHVV�QN�PHJ��DEV]RO~WDW�YDJ\�IDMODJRVDW"�)DMODJRVRNDW���eV�DNL�ROYDVVD"�0LW�pUW�D]�DEV]RO~WEyO"�$�YiOWR]iVW�OiVVD��1DJ\�YROXPHQEHQ�J\iUWRWW�WHUPpNUH�N|QQ\HEE�PHJDGQL�D�IDMODJRVW��VRN�NLFVLUH�QHPpUGHPHV�
9LWDYH]HW���0L�pUGHNOL�D]�pUGHNHOWHNHW"�$EV]RO~W�+D�pUGHNOL��$EV]RO~W�pUGHNOL��(O�YDJ\XQN�EL]RQ\WDODQRGYD��.|UQ\H]HWL�WHOMHVtWPpQ\�MDYXOW��N|UQ\H]HWL�WHUKHOpV�URPORWW��0HJNpUG�MHOH]KHW��OHQQH�DWHUPHOpV�MRJRVViJD��)HQQWDUKDWy�IHMO�GpV��E�Y�O�D�WHUPHOpVEHQ��|NRKDWpNRQ\ViJ��PHJWHUHPWHQL�D�N|UQ\H]HW�YpGHOHP�SpQ]�J\L�DODSMDLW���$�YiOODODWQDN�D�IDMODJRV�V]iPtW��$�IHQQWDUWKDWy�IHMO�GpV�D]�DEV]RO~WWDO�YDQ�|VV]HI�JJpVEHQ��ÒMDEE�WHOHSKHO\�.RUOiWR]RG�PRKyViJRG�D�UXKDEROWEDQ��)RJ\DV]Wy�DGMD�PHJ�D]�DEV]RO~W�NRUOiWRW��7|UYpQ\HN�KDWiUR]]iN�PHJ�D]�DEV]RO~WDW��+D�D�MREE�UHODWtYDW�YHVV]�N��PHJROGMXN�D]�DEV]RO~WDW�LV�
3pQ]�J\L�PXWDWyN�0&N|GpVL�N|OWVpJHN�HON�O|QtWpVH�N|QQ\&��GH�QHP�WXGMXN�D�WHFKQROyJLiED�EHpS�OW�N|OW�VpJHNHW��%HUXKi]iVL�FVRPDJEyO�NLHPHOQL�QHP�OHKHW��&V�YpJLW�LJHQ��7HKiW�DQQiO�W|EE�DN|OWVpJ��PLW�DPLW�NL�WXGRN�PXWDWQL��2NWDWiV�LV��7XGMXN��KRJ\�PL�WDUWR]QD�EHOH��1DJ\�FpJQpO�QHP�OHKHW�|VV]HV]HGQL��.|OWVpJ�HUHGPpQ\��WHOMHVHQ�QLQFV�HJ\HQHV�DUiQ\EDQ��eYU�O�pYUH�VUyIROMXN�IHO�PDJXQNNDO�V]HPEHQ�D]�HOYiUiVRNDW��6RKDVLQFV���PHJROGiV��FVDN�PpUOHJHOQL�WXGRN��KRJ\�PL�D�MREE��$PL�pUGHPEHQ�KDWiVVDO�OHKHW�D�SLDFL�SR]tFLyPUD��D]W�QHP�DGRP�NL��,QWHJUiOW�EHUHQGH]pV��1HP�WXGXQN�PLQGHQ�HJ\HV�GRORJUD�RGDILJ\HOQL��3pQ]�J\L�HO�UHWHUYH]pVW�QHP�DGKDWMXN�PHJ��PLQW�W�]VGHL�FpJ��2O\DQ�WHUYHN�QHP�DGKDWyN�PHJ��DPHO\HNMHOHQW�VHQ�EHIRO\iVROMiN�D]�iUIRO\DPRW��$UDQ\�N|]pSXWDW�NHOO�PHJWDOiOQL��3D]DUOiVW��YHV]WHVpJHW��0HJEHWHJHGpVHNHW�
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+$7Ï6È*2.
9LWDYH]HW�� =LODK\�*\XOD��770.�0HJILJ\HO�N��.DL]LQJHU�(UYLQ��'HORLWWH�7RXFKH�0DUMDLQp�6]HUpQ\L�=VX]VDQQD��%.È(�
$]�LQGLNiWRURN�DONDOPD]iVD�YiOODODW�pV�LSDUiJ�VSHFLILNXVQDN�NHOOHQH�OHQQL�'H�D]�|VV]HKDVRQOtWKDWyViJ�PLDWW�N|]|V�SRQWRNQDN�LV�NHOO�OHQQL�
+DWpNRQ\ViJL�PXWDWy�IRQWRVViJD�
$�WHOMHVtWPpQ\�pV�D�.,5�PXWDWyNDW�V]pW�NHOO�YiODV]WDQL�
$�NLERFViWiVL�PXWDWyNRQ�NtY�O�N|UQ\H]HWL�iOODSRW�LQGLNiWRURN�V]�NVpJHVVpJH�HJpV]VpJNiURVtWiV�KDWiVD���(]HN�YLV]RQW�MHOHQOHJ�QHP�Q\LOYiQRVDN��9,7$���3È1,.�.(/7e6���(]HNHW�D�KDWiUpUWpNHNKH]�NHOOHQH�YLV]RQ\tWDQL�
%HQFKPDUNLQJ�V]�NVpJHVVpJH���H]W�KLiQ\ROMiN
-RJL�HVHWHN�pV�SDQDV]RN�V]iPiW�EH�NHOO�PXWDWQL�D�MHOHQWpVEHQ��pV�H]HN�NH]HOpVpQHN�PyG�MiW��'H�PLW�PRQG�H]�D]�LQIRUPiFLy��KRJ\DQ�OHKHW�pUWpNHOQL"
)RO\DPDWRV�Q\LOYiQRV�NRPPXQLNiFLy��KD�H]�PHJYDQ��DNNRU�D]�pUGHNHOW�IHOHN�WXGQDNNpUGH]QL��gWOHW��Q\tOW�QDSRN�WDUWiVD��.|]pUWKHW�VpJ�IRQWRV�
.,5�LQGLNiWRURN$�YiOODODW�N|UQ\H]HWKDV]QiODWD�PLO\HQ�NRFNi]DWRW�MHOHQW��HKKH]�NpSHVW�PLO\HQ�D�N|UQ\H�]HWL�LUiQ\tWiV�V]LQWMH�
0XWDWyNUyO�HJ\�|VV]HIRJODOiV�KDV]QRV�OHQQH�
-y�OHQQH��KD�D�MHOHQWpV�W|EE�YiOWR]DWEDQ�NpV]�OQH�D�N�O|QE|]��pUGHNFVRSRUWRNQDN��9,7$QHP�V]�NVpJHV�
.LYRQDWROW�pV�UpV]OHWHV�YiOWR]DW�
0L�D]�DPLW�PLQGHQ�pYEHQ�PHJMHOHQWHWQL��YDJ\�DPLW�HOpJ�W|EE�pYHQWH
eUGHPHV�pYHQWH�PLQGHQ�DGDWRW�PHJMHOHQWHWQL�YDJ\�WHOMHVtWPpQ\LQGLNiWRURN�pYHQWH��.,5pV�iOODSRWLQGLNiWRURNDW�ULWNiEEDQ��'H�IRQWRV�D�Q\RPRQN|YHWKHW�VpJ��|VV]HKDVRQOtWKDWy�ViJ�
$�%$7�WDO�V]iPROQL�NHOO�
$Q\DJIRUJDOPL�GLDJUDPPUD�IHOWpWOHQ�O�V]�NVpJ�YDQ���N|UQ\H]HWL�UHQGV]HUV]HPOpOHW��,WWW�QWHVVHQHN�IHO�PLQGHQ�NLERFViWiVW�
7HFKQROyJLDYiOWiV�HUHGPpQ\HLU�O�LV�NHOO�LQIRUPiFLyNDW�EHPXWDWQL��0L�OHWW�YROQD��KD�DUpJL�WHFKQROyJLiQiO�PDUDG�"
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=g/'�6=(59(=(7(.
9LWDYH]HW�� .HUHNHV�6iQGRU��770.�7yWK�*HUJHO\��.g9(7�0HJILJ\HO�N��6]L�)HUHQF�=VyILD��%.È(�&VXWRUD�0iULD ��770.�
�� N|WHOH]��MHOOHJ&�PXWDWyN��!�N|WHOH]��DGDWIHOGROJR]iV�� iWIRJy�MHOOHJ&�PXWDWyN�� PRVWDQL�PXWDWyN�VRNIpOpN���iOWDOiEDQ������IpOH�DQ\DJJ\&MW��
�� D]RN�D�FpJHN�ERFViWDQDN�NL�MHOHQWpVW��DNLNNHO�QLQFV�EDM��02/��� OHtUW�DGDWRN�QHP�UHOHYiQVDN�� FVDN�D�SR]LWtY�MHOOHJ&�DGDWRNDW�N|]OLN�� FpO�D]�|VV]HKDVRQOtWKDWyViJ�� My�OHQQH��KD�N|WHOH]��OHQQH�D�MHOHQWpV��LQGLNiWRURN�
�� KDV]QiOKDWy�H��D�MHOHQWpV"LJHQ��VRN�IDMODJRV�DGDWRW�NHOOHQH�N|]|OQL��|VV]HKDVRQOtWKDWyViJ�LJHQ��KD�D�YiOODODWRN�QDJ\�W|EEVpJH�FVLQiOQi
�� KLiQ\]LN�D�V]iOOtWiV��WHUPpNHJ\VpJUH�YHWtWpV�� $�MHOHQWpVEHQ�D]�DGRWW�LSDUiJ�N|UQ\H]HWL�MHOOHP]�LW��SUREOpPiLW�LV�EH�NHOOHQH�PXWDWQL
�� QHKp]�D�PXWDWyNDW�DJJUHJiOQL
�� 86$��(3$��DQ\DJRN�NpW�FVRSRUWMD�� �QDJ\RQ�YHV]pO\HV�����pYHQ�EHO�O�����RV�FV|NNHQWpV�� NHYpVEp�YHV]pO\HV�����pYHQ�EHO�O�����RV�FV|NNHQWpV�� |QNpQWHV�NH]GHPpQ\H]pV��D�FVDWODNR]yN��D]�DGDWDLNDW�UHQGV]HUHVHQ�MHOHQWLN
�� MHOHQWpV�RSWLPiOLV�QDJ\ViJD��'UHKHU��� D�MHOHQWpV��FVDN�D]�HJ\LN����.,5��7LV]WiEE�WHUPHOpV�SURJUDP�
�� QDJ\REE�Q\LOYiQRVViJUD�OHQQH�V]�NVpJ�� QHKp]�D]�|VV]HKDVRQOtWiV���QHP�OHKHW�N�O|QE|]��LSDUiJDNDW�|VV]HYHWQL��HU�P&��V|U�J\iU�
�� D�FpJHN�VDMiW�PDJXNKR]�NpSHVW�IHMO�GKHWQHN�� PHJ�NHOO�IRJDOPD]QL�� PHJ~MXOy�HU�IRUUiVRN�� YLVV]DIRUJDWiV�DUiQ\D�� LPSRUW�UpV]DUiQ\D�� HJpV]�pOHWFLNOXVRQ�NHUHV]W�O�ILJ\HOQL
�� PXWDWyN�SRQWRVtWiViUD�YDQ�V]�NVpJ�� IDMODJRV�PXWDWyNDW�NHOOHQH�DONDOPD]QL
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�� LG�LQWHUYDOOXPED�KHO\H]pV�IRQWRV�OHQQH�� Q\HUHVpJUH�YHWtWHWW�V]HQQ\H]pV
�� OHJMREE�LSDUiJL�J\DNRUODWKR]�NHOOHQH�KDVRQOtWDQL��%$7�pV�D�VDMiW�HUHGPpQ\HLN�|VV]H�YHWpVH�
�� iJD]DWL�PXWDWyNDW�NHOOHQH�NLGROJR]QL
7iEOiUD���� LSDUiJL�iWODJKR]�YDOy�YLV]RQ\tWiV��� WUHQGHN�ILJ\HOpVH��� IHQQWDUWKDWyViJ�PHJILJ\HOpVH��SO��JOREiOLV�IHOPHOHJHGpVKH]�PHQ\LUH�MiUXO�KR]]i��~M�UDKDV]QRVtWiV��YLVV]DIRUJDWiV�DUiQ\D���� ������������OHJYHV]pO\HVHEE�DQ\DJ�V]iPV]HU&�YL]VJiODWD��86$�.|UQ\H]HWYpGHOPL+LYDWDO�PLQWiMiUD�
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����� $�NHUHNDV]WDO�YLWD�PHJEHV]pOpVHLQHN�|VV]HIRJODOyMD
'pOHO�WWL�NLVFVRSRUWRV�YLWiN�HUHGPpQ\HL$]�pULQWHWW�FVRSRUWRN�LQIRUPiFLyV�LJpQ\HL

9iOODODWRN&pORN�(J\V]HUL�ROYDViV��HPpV]WKHW�VpJ&pOFVRSRUW�x� HOV�GOHJHVHQ�D�YiOODODW�N|]HOpEHQ�HO��ODNRVViJ�x� IRJ\DV]WyN�x� KDWyViJ�x� WXODMGRQRVRN3pOGiQ\V]iP��222��222.H]GHW�V]DNpUW�L�NLDGYiQ\RN�KD]DL�pV�N�OI|OGL�MHOHQWpVHN�VDMiW�MHOHQWpVW�YHV]L�DODSXO�Q\tOW�QDSRN�(OYiUiVRN��V]HPSRQWRN�x� (0$6�N|YHWpVH7DUWDORP�x� N|UQ\H]HWL�SROLWLND�x� FpJEHPXWDWy�x� WHYpNHQ\VpJ�N|]pUWKHW��IRUPiEDQ�x� LQSXW��RXWSXW�x� KDWiUpUWpN�W~OOpSpVHN�WHUYH�pV�LQWp]NHGpVL�WHUYHN�x�x� N|OWVpJHOHPHN

+DWyViJRNx� 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]GDViJL�IHQQWDUW�KDWyViJx� WHOMHVN|U&��PLQGHQ�WHOHSKHO\�x� KLWHOHVVpJ��HJ\H]pV�D�KDWyViJL�EHYDOOiVRNNDO�x� IRO\DPDWRVViJ���|VV]HKDVRQOtWKDWyViJx� LQWHJUiOW�PHJN|]HOtWpV��|VV]HI�JJpVHN�x� WHUPpN�KDWiVDLVSHFLiOLV�x� KXOODGpN���YHV]pO\HV��QHP�YHV]pO\HV��x� ]DMx� y]RQNiURVtWy�DQ\DJRNx� ]|OG�WHU�OHWx� V]HQQ\Yt]�|VV]HWpWHOx� PRQLWRULQJx� LQSXW�RXWSXW��DQ\DJIRUJDORP�iEUD�x� .,5�IHOHO�V|Nx� SpQ]�J\L�LQIRUPiFLy
1RQ�SURILW��FLYLO�V]HUYH]HWHN.LV�MDYtWiVRN���FpO��MREE�N|UQ\H]HWL�MHOHQWpV�x� IDMODJRV�V]iOOtWiV�D�WHUPpN�V]iOOtWiVDx� ODNRVViJL�SDQDV]RN��LJpQ\HNx� KXOODGpNNH]HOpV��V]iOOtWiV�NRQNUpWDQ��NLNQHN�pV�KRYDV]iOOtWMiN"�x� KLWHOHVVpJ"x� N|UQ\H]HWHJpV]VpJ�J\L�KDWiVRN��PLW�RNR]��E�YHEELQIRUPiFLyx� NRQNUpW�KDWiUpUWpN��W~OOpSpV�V]iPV]HU&VtWpVx� V]HUNH]HWL�IRO\WRQRVViJ��N|YHWKHW��OHJ\HQ�D�YiOWR�]iV�x� HPEOpPD�KDV]QiODWÒMUDJRQGROiV��IHQQWDUWKDWyViJ�x� NHYHVHEE�35��NLQHN�V]yO"x� KLWHOHVVpJ"x� WHUPpN�pOHWFLNOXV�V]HPOpOHW��J\iUWiV�IRO\DPDWD�PHO�OHWW��23(/�x� WiUVDGDOPL�V]HUHSYiOODOiVx� D]�HOHNWURPRV�HQHUJLD�PLQW�OHJWLV]WiEE�HQHUJLDKRU�GR]yx�x� D�UHNOiPR]iV�N|OWVpJpW�pV�KDWiVDL��WRYiEEJRQGROQL�KRJ\�PLUH�|V]W|Q|]�

gQNRUPiQ\]DWRN����WHOHS�OpVUH�J\DNRUROW�NiURV�KDWiVRN��KDYiULD�KHO\�]HWHN��WHOMHVN|U&HQx� NLERFViWiVRN��OHYHJ���V]HQQ\Yt]��]DM��VWE�x� WDODMV]HQQ\H]pVYHV]pO\HVVpJ�V]HULQW��QHP�IHOWpWOHQ�O�NRQNUpWDQ�PHJQH�YH]YH���+DWyViJ���YiOODODW���|QNRUPiQ\]DW�N|]|WWL�YLV]RQ\x� NRUiEEDQ�HOYpJ]HWW�iOODSRWIHOPpUpV�HUHGPpQ\HLx� PLW�WHWWHN�D]�iOODSRWIHOPpUpVW�N|YHW�HQ��PL�YDOyVXOWPHJ�pV�PL�QHP"WHFKQROyJLDL�OHtUiVRN��~M�WHFKQROyJLiN�LVPHUWHWpVH�DQ\DJPpUOHJHN���D�MHOHQWpV�D�PpO\HEE�EHWHNLQWpV�DODSMiW�NHOO�NpSH]]H���SpQ]�J\L�PXWDWyN��N|OWVpJHN���|QNRUPiQ\]DWL�N|U�Q\H]HWYpGHOPL�SURJUDPRNKR]�V]�NVpJHV�LQIRUPiFLyNEL]WRVtWiViUD���NLLQGXOiVL�iOODSRW���FpORN���PHJYDOyVXOW�LQWp]NHGpVHN���EL]WRQViJWHFKQLND��HJpV]VpJ�J\L�KDWiVRN���PHQQ\LUH�pUW�HJ\HW�D�YiOODODW�D�KDWyViJRN��|QNRU�PiQ\]DWRN�YpOHPpQ\pYHO���Q\LOYiQRVViJ�EL]WRVtWiVD�IRQWRV����W|EE�|QNRUPiQ\]DW�WHU�OHWpW�pULQW��SUREOpPiN�PHJ�IHOHO��NH]HOpVH����D�MHOHQWpVW�EHPXWDWy�ODNRVViJL�IyUXPRNRQ�iOWDOiQRVN|UQ\H]HWYpGHOPL��HJpV]VpJ�J\L�DGDWRN�LVPHUWHWp�VH
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'pOHO�WWL�SOHQiULV�YLWD�HUHGPpQ\HL
3R]LWtYXPRN�MHOHQOHJL�MHOHQWpVHNNHO�NDSFVRODWEDQ

x� YiOODODWL�N|UQ\H]HWYpGHOPL�SROLWLNDx� .,5�IHOHO�VVpJL�N|U|Nx� MHOHQWpVHN�PHJOpWH���IRO\DPDW�LQGXOiVDx� KDWiUpUWpNKH]�YLV]RQ\tWiVx� V]iPV]HU&�LQIRUPiFLyNx� IRO\DPDWRN�NRPSOH[�NH]HOpVHx� VDMiW�EHYDOOiV��PXQNDx� N|]pUWKHW�VpJ��!�NRPPXQLNiFLyx� RSWLPiOLV�WHUMHGHOHP

7RYiEEOpSpVL�OHKHW�VpJHN
x pUGHNFVRSRUWRN�pUGHNO�GpVH�GLYHU]���!�PHJIHOHO�FVDWRUQiN�DONDOPD]iVDx� NULWLNXV�FpJHNQHN�NHOOHQH�NpV]tWHQLHx� KLWHOHVVpJ��!�YiOODODW�IHOHO�VVpJHWHOMHVVpJ���!�NLHPHOW�UpV]HNJ\HQJH�SRQWx� .,5��PLQW�P&N|G��UHQGV]HUx� IRO\DPDWx� I�YiURVL�FpJHN��WiPRJDWiVx� JUDILNDL�PHJMHOHQtWpV���!�WDUWDORPx� YiOODODWL�EHOV��WiPRJDWiV�PHJV]HUH]pVH��QHKp]Vp�JHNNHO�MiUx�x� |QNpQWHV�PHJiOODSRGiVRN

$�GpOXWiQL�V]HNFLyN�HUHGPpQ\HL6]iPV]HU&�LQIRUPiFLyN
9iOODODW,�2�DGDWRN��LSDUiJ�VSHFLILNXV�UpV]OHWH]HWWVpJ�NRUOiWDLIDMODJRV���!�YiOODODWDEV]RO~W��!�pUGHNHOWHN��NRPPHQWiU��

SpQ]�J\L�LQIRUPiFLyx� V]iPtWiVL�QHKp]VpJHN���N|OWVpJHN�KR]]iUHQGHOpVH�x� �]OHWL�WLWRNx� KRJ\DQ�NDSFVROyGLN�D�N|UQ\H]HWL�WHOMHVtWPpQ\KH]"�pUWHOPH]pV
HOWROyGiV�D�PDQDJHPHQW�PXWDWyN�IHOp��PXQNDYpGHOHP�RNWDWiV�
YHV]WHVpJHN�NLPXWDWiVD

1RQ�SURILW�FLYLO�V]HUYH]HWHNx� %$7���!�KDJ\RPiQ\RV�WHFKQROyJLiN��N|UQ\H]HWL�NRPSOH[�x� LSDUiJL�iWODJ��YLV]RQ\tWiVx� WUHQGHNx� JOREiOLV�IRO\DPDWRN���DKRO�UHOHYiQVx� LPSRUW���V]iOOtWiV���WHUPpN�pOHWFLNOXVx� OHJYHV]pO\HVHEE�DQ\DJRN�OLVWiMD����ÄFRUH�VHW´x� WHYpNHQ\VpJIHQQWDUWKDWyViJ~MUDKDV]QRVtWiV��YLVV]DIRUJDWiV

+DWyViJRNx� 9HJ\H�ILJ\HOHPEH�D�YiOODODWL�VWUXNW~UiW��WHFKQROyJL�iW��WHUPpNHNHWx� /HJ\HQ�LSDUiJVSHFLILNXVx� |VV]HKDVRQOtWKDWyViJx� LG�EHOL��RUV]iJRN��N|]|WWL��OHiQ\YiOODODWRN��%$7x� N|]|V�SRQWRN��!�IDMODJRVRNx� PXWDWyN�V]pOHVHEE�N|UH��iOODSRWPXWDWyNx� YHV]pO\HVVpJ���KDWiUpUWpNKH]�YDOy�YLV]RQ\tWiVx� SDQDV]RN���MRJL�HVHWHN�V]iPD��NH]HOpVHx� UHQGV]HUHV�IyUXPx� N|]pUWKHW�VpJx� .,5�PpU�V]iPRN��NRFNi]DW�PpUWpNH��.,5�KHO\H�x� PHOOpNOHW��|VV]HIRJODOiV����W|EE�YiOWR]DWx� DQ\DJIRUJDOPL�GLDJUDPPRN��UHQGV]HUV]HPOpOHWx� WHOMHVtWPpQ\�pV�.,5�PXWDWyN�V]pWYiODV]WiVDx� pYHQWH���!�ULWNiEEDQ
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$�*XLGH�WR�&RUSRUDWH�(QYLURQPHQWDO�,QGLFDWRUV���������)HGHUDO�(QYLURQPHQWDO�0LQLV�WU\��%RQQ��)HGHUDO�(QYLURQPHQWDO�$JHQF\��%HUOLQ$FNHUPDQ�� 5��:�� DQG�%DXHU�� 5��$�� �������� &RUSRUDWH� VRFLDO� UHVSRQVLYHQHVV�� 5HVWRQ�9LUJLQLD��5HVWRQ�3XEOLVKLQJ$ONKDIDML��$��)����������$�VWDNHKROGHU�DSSURDFK�WR�FRUSRUDWH�JRYHUQDQFH��0DQDJLQJ�LQ�DG\QDPLF�HQYLURQPHQW��1HZ�<RUN��4XRUXP�%RRNV$XSSHUOH��.��(���&DUUROO��$��%��DQG�+DWILHOG�-�'����������$Q�(PSLULFDO�([DPLQDWLRQ�RIWKH�5HODWLRQVKLS�EHWZHHQ�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�DQG�3URILWDELOLW\��$FDGHP\�RI0DQDJHPHQW�-RXUQDO����������SS���������%iQGL��*\����������.|UQ\H]HWMRJ��2]LULV�.LDGy��%XGDSHVW%DUDQ\L��È����������(UN|OFVL�pV�JD]GDViJL�PHJIRQWROiVRN�D�YiOODODWL�N|UQ\H]HWYpGHOHP�EHQ��.RYiV]��7DYDV]�1\iU��SS�������%HDXFKDPS��7��/��DQG�%RZLH�1��(���HGV�����������(WKLFDO�7KHRU\�DQG�%XVLQHVV��3UHQWLFH+DOO%HONDRXL��$����������7KH�LPSDFW�RI�WKH�GLVFORVXUH�RI�HQYLURQPHQWDO�HIIHFWV�RI�RUJDQL]D�WLRQDO�EHKDYLRXU�RQ�WKH�PDUNHW��)LQDQFLDO�0DQDJHPHQW��:LQWHU��SS�������%HUNHV��)���DQG�)RONH��&����������&RPPHQWDU\��$�V\VWHPV�SHUVSHFWLYH�RQ�WKH�LQWHUUHOD�WLRQV�EHWZHHQ�QDWXUDO��KXPDQ�PDGH�DQG�FXOWXUDO�FDSLWDO��(FRORJLFDO�(FRQRPLFV��1R����SS�����%LUy��(����������'HYHORSPHQWV�RI�FRUSRUDWH�HQYLURQPHQWDO�UHSRUWLQJ�LQ�+XQJDU\��7KHVLV�VXEPLWWHG�WR�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�6FLHQFHV�DQG�3ROLF\�RI�&HQWUDO�(XURSHDQ8QLYHUVLW\��%XGDSHVW%RGD��=V����������$�YiOODODW�WiUVDGDOPL�IHOHO�VVpJH���LQ��%RGD��=V��pV�5DGiFVL��/��������9iOODODWL�HWLND��%.(�9H]HW�NpS]��,QWp]HW��%XGDSHVW��SS�������%RGD�� =V�� pV� 3DWDNL�� *\�� �������� 9HUVHQ\NpSHVVpJ� pV� N|UQ\H]HW�J\�� =iUyWDQXOPiQ\�%XGDSHVWL�.|]JD]GDViJWXGRPiQ\L�(J\HWHP��9iOODODWJD]GDViJWDQ�WDQV]pN%RGD��=V��pV�5DGiFVL��/����������9iOODODWL�HWLND��%.(�9H]HW�NpS]��,QWp]HW��%XGDSHVW%RZHQ��+��5����������6RFLDO�UHVSRQVLELOLW\�RI�WKH�%XVLQHVVPDQ��1HZ�<RUN��+DUSHU�DQG5RZ%RZLH��1����������%XVLQHVV�(WKLFV��(QJOHZRRG�&OLIIV��1�<���3UHQWLFH�+DOO%RZLH��1����������1HZ�GLUHFWLRQV�LQ�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\��%XVLQHVV�+RUL]RQV�-XO\�$XJXVW��SS�������%RZLH��1��DQG�'XVND��5����������%XVLQHVV�HWKLFV���QG HGLWLRQ��(QJOHZRRG�&OLIIV��1�<��3UHQWLFH�+DOO%UHDOH\��0\HUV���������0RGHUQ�YiOODODWL�SpQ]�J\HN��3DQHP�.IW���%XGDSHVW%UHQNHUW�� *�%�� �������� &RUSRUDWLRQV� DQG� 3XEOLF� :HOIDUH�� 3XEOLF� $IIDLUV� 4XDUWHUO\�$SULO��SS�����������PDJ\DUXO��0DJiQYiOODODWRN�pV�D�N|]My��LQ��%RGD��=V��pV�5DGiFVL��/��������9iOODODWL�HWLND��%.(�9H]HW�NpS]��,QWp]HW��%XGDSHVW��SS��������
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%UHQQHU�6��1���������6WDNHKROGHU�WKHRU\�RI�WKH�ILUP��,WV�FRQVLVWHQFLHV�ZLWK�FXUUHQW�PDQ�DJHPHQW� WHFKQLTXHV�� LQ��1DVL�� -�� �HG��� 8QGHUVWDQGLQJ� VWDNHKROGHU� WKLQNLQJ�� /56� SXEO�+HOVLQNL��)LQODQG���������SS�������%UHQQHU��6��1��DQG�&RFKUDQ��3����������7KH�VWDNHKROGHU�WKHRU\�RI�WKH�ILUP��,PSOLFDWLRQVIRU�EXVLQHVV�DQG�VRFLHW\� WKHRU\�DQG�UHVHDUFK��3DSHU�SUHVHQWHG�DW� WKH�DQQXDO�PHHWLQJ�RIWKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�IRU�%XVLQHVV�DQG�6RFLHW\%UXPPHU�� -�� -�� �������� &RUSRUDWH� UHVSRQVLELOLW\� DQG� OHJLWLPDF\�� DQ� LQWHUGLVFLSOLQDU\DQDO\VLV��1HZ�<RUN��*UHHQZRRG�3UHVV%XFKKRO]��5��$����������&RUSRUDWH�UHVSRQVLELOLW\�DQG�WKH�JRRG�VRFLHW\��IURP�HFRQRPLFVWR�HFRORJ\��%XVLQHVV�+RUL]RQV��-XO\�$XJXVW��SS�������%XUULWW��5��/��DQG�:HOFK��6�� ��������$FFRXQWDELOLW\� IRU� HQYLURQPHQWDO�SHUIRUPDQFH�RIWKH�$XVWUDOLDQ�&RPPRQZHDOWK�SXEOLF�VHFWRU��$FFRXQWLQJ��$XGLWLQJ�DQG�$FFRXQWDELOLW\-RXUQDO��9RO����1R����SS���������&DUUROO��$��%���������$�WKUHH�GLPHQVLRQDO�FRQFHSWXDO�PRGHO�RI�FRUSRUDWH�SHUIRUPDQFH�$FDGHP\�RI�0DQDJHPHQW�5HYLHZ������SS���������&DUUROO��$�%����������,Q�VHDUFK�RI�WKH�PRUDO�PDQDJHU��%XVLQHVV�+RUL]RQV��0DUFK�$SULO��������SS������&DUUROO�� $�� %�� �������� %XVLQHVV� DQG� 6RFLHW\�� (WKLFV� DQG� VWDNHKROGHU� PDQDJHPHQW�&LQFLQDWWL��6RXWK�:HVWHUQ&DUUROO��$��%����������7KH�S\UDPLG�RI�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\��7RZDUG�WKH�PRUDOPDQDJHPHQW�RI�RUJDQL]DWLRQDO�VWDNHKROGHUV��%XVLQHVV�+RUL]RQV��-XO\�$XJXVW��SS�������&DUUROO�� $�� %�� �������� %XVLQHVV� DQG� 6RFLHW\�� (WKLFV� DQG� VWDNHKROGHU� PDQDJHPHQW�&LQFLQDWWL��6RXWK�:HVWHUQ&KDPEHUODLQ�� 1��:�� �������� 7KH� OLPLWV� RI� FRUSRUDWH� UHVSRQVLELOLW\��1HZ�<RUN�� %DVLF%RRNV&KLNiQ��$��V]HUN�����������9iOODODWJD]GDViJWDQ��$XOD��%XGDSHVW&ODUNVRQ��0��%��(����������&RUSRUDWH�6RFLDO�3HUIRUPDQFH�LQ�&DQDGD�������������LQ��/�(�� 3UHVWRQ� �HG���� 5HVHDUFK� LQ� &RUSRUDWH� 6RFLDO� 3HUIRUPDQFH� DQG� 3ROLF\��9RO�� ���� SS����������*UHHQZLFK�&7��-$,�3UHVV&ODUNVRQ�� 0�� %�� (�� �������� 'HILQLQJ�� HYDOXDWLQJ� DQG� PDQDJLQJ� FRUSRUDWH� VRFLDO� SHU�IRUPDQFH�� WKH�VWDNHKROGHU�PDQDJHPHQW�PRGHO��5HVHDUFK� LQ�&RUSRUDWH�6RFLDO�3HUIRUP�DQFH�DQG�3ROLF\��9RO������SS�����������-$,�3UHVV�,QF�&ODUNVRQ��0�� �����D���$� ULVN� EDVHG�PRGHO� RI� VWDNHKROGHU� WKHRU\��3URFHHGLQJV� RI� � WKH6HFRQG�7RURQWR�&RQIHUHQFH�RQ�6WDNHKROGHU�7KHRU\��7RURQWR��&HQWUH�IRU�&RUSRUDWH�6R�FLDO�3HUIRUPDQFH�DQG�(WKLFV��8QLYHUVLW\�RI�7RURQWR&ODUNVRQ��0��HW��DO�������E���7KH�7RURQWR�&RQIHUHQFH��5HIOHFWLRQV�RQ�6WDNHKROGHU�7KH�RU\���%XVLQHVV�DQG�6RFLHW\��9RO������1R�����$SULO��SS��������&ODUNVRQ��0�� %�� (�� �������� $� 6WDNHKROGHU� )UDPHZRUN� IRU� $QDO\]LQJ� DQG� (YDOXDWLQJ&RUSRUDWH� 6RFLDO� 3HUIRUPDQFH��$FDGHP\� RI�0DQDJHPHQW� 5HYLHZ��9RO�� ���� 1R���� SS�������&ODUNVRQ��0��%��(���HG�����������7KH�FRUSRUDWLRQ�DQG�LWV�VWDNHKROGHUV��7RURQWR��&DQDGD�8QLYHUVLW\�RI�7RURQWR�3UHVV
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&OHYHODQG��&��-����������%LRSK\VLFDO�(FRQRPLFV��)URP�3K\VLRFUDF\�WR�(FRORJLFDO�(FR�QRPLFV�DQG�,QGXVWULDO�(FRORJ\��'HSDUWPHQW�RI�*HRJUDSK\�DQG�&HQWHU� IRU�(QHUJ\� �DQG(QYLURQPHQWDO�6WXGLHV��%RVWRQ�8QLYHUVLW\&ROE\�� 0�� (�� �������� (QYLURQPHQWDO� PDQDJHPHQW� LQ� GHYHORSPHQW�� WKH� HYROXWLRQ� RISDUDGLJPV��(FRORJLFDO�(FRQRPLFV�����SS���������&RVWDQ]D�� � 5�� �HG��� �������� (FRORJLFDO� (FRQRPLFV�� 7KH� 6FLHQFH� DQG�0DQDJHPHQW� RI6XVWDLQDELOLW\��&ROXPELD�8QLYHUVLW\�3UHVV��1HZ�<RUN&URSSHU��0��/��DQG�2DWHV��:��(����������(QYLURQPHQWDO�(FRQRPLFV��$�6XUYH\���-RXUQDORI�(FRQRPLF�/LWHUDWXUH������-XQH��SS���������&VXUJy��2���+DMGX��3����������)HOHO�VVpJ�pV�PHQHG]VPHQW��%L]WRVtWiVL�6]HPOH������pYI�����V]��SS�������&VXWRUD�0�� ��������$]� DONDOPD]NRGiV� N|UQ\H]HWYpGHOPL� VWUDWpJLiMD� �� D� KLiQ\]y� OiQF�V]HP� D� YiOODODWL� N|UQ\H]HWL� VWUDWpJLiN� pUWHOPH]pVpKH]�� 'RNWRUL� GLVV]HUWiFLy�� %XGDSHVWL.|]JD]GDViJWXGRPiQ\L�(J\HWHP&VXWRUD��0�� ��������0pUKHW��H� D� YiOODODWL� N|UQ\H]HWYpGHOPL� WHOMHVtWPpQ\"�� *D]GDViJ�9iOODONR]iV��9H]HWpV��0&KHO\WDQXOPiQ\RN����������SS�������'DO\�� +�� (�� �HG��� �������� 7RZDUG� D� 6WHDG\�6WDWH� (FRQRP\�� :�� +�� )UHHPDQ�� 6DQ�)UDQVLVFR��&$'DO\��+��(��HG������������(FRQRPLFV��(FRORJ\�DQG�(WKLFV��(VVD\V�7RZDUG�D�6WHDG\�6WDWH(FRQRP\��)UHHPDQ��6DQ�)UDQFLVFR��&$'DYLV��.��DQG�%ORPVWURP�5��/����������%XVLQHVV�DQG�VRFLHW\��HQYLURQPHQW�DQG�UHVSRQ�VLELOLW\��0F*UDZ�+LOO�%RRN�&RPSDQ\��1HZ�<RUN'DYLV��.����������7KH�FDVH�IRU�DQG�DJDLQVW�EXVLQHVV�DVVXPSWLRQ�RI�VRFLDO�UHVSRQVLELOLW\�$FDGHP\�RI�0DQDJHPHQW�-RXUQDO������SS���������'DYLV��.�� ��������6RFLDO�5HVSRQVLELOLW\� LV� ,QHYLWDEOH��&DOLIRUQLD�0DQDJHPHQW�5HYLHZ�9RO������1R����SS�������'HHJDQ�� &�� DQG� 5DQNLQ�� 0�� �������� � 'R� $XVWUDOLDQ� FRPSDQLHV� UHSRUW� HQYLURQPHQWDOQHZV� REMHFWLYHO\"�$Q� DQDO\VLV� RI� HQYLURQPHQWDO� GLVFORVXUHV� E\� ILUPV� SURVHFXWHG� VXF�FHVVIXOO\�E\�WKH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��$FFRXQWLQJ��$XGLWLQJ�DQG�$FFRXQW�DELOLW\�-RXUQDO��9RO����1R����SS�������'HHJDQ�� &�� DQG� 5DQNLQ��0�� �������� 7KH� PDWHULDOLW\� RI� HQYLURQPHQWDO� LQIRUPDWLRQ� WRXVHUV�RI�DQQXDO�UHSRUWV��$FFRXQWLQJ��$XGLWLQJ�DQG�$FFRXQWDELOLW\�-RXUQDO��9RO�����1R���SS��������'HHJDQ��&��DQG�*RUGRQ��%����������$�VWXG\�RI�WKH�HQYLURQPHQWDO�GLVFORVXUH�SROLFLHV�RI$XVWUDOLDQ�FRUSRUDWLRQV��$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK��9RO������1R����SS���������'RQDOGVRQ��7����������&RUSRUDWLRQ�DQG�PRUDOLW\��3UHQWLFH�+DOO��(QJOHZRRG�&OLIIV��1HZ-HUVH\'HORLWWH�7RXFKH�7RPDWVX�,QWHUQDWLRQDO��,,6'��,QWHUQDWLRQDO�,QVWLWXWH�IRU�6XVWDLQDEOH�'H�YHORSPHQW�� DQG� 6XVWDLQDELOLW\� �������� &RPLQJ� &OHDQ�� &RUSRUDWH� (QYLURQPHQWDO� 5H�SRUWLQJ��2SHQLQJ�XS�IRU�6XVWDLQDEOH�'HYHORSPHQW��/RQGRQ
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'RQDOGVRQ��7�� DQG�3UHVWRQ�/��(�� ��������7KH�6WDNHKROGHU�7KHRU\� RI� WKH�&RUSRUDWLRQ�&RQFHSWV��(YLGHQFH�DQG�,PSOLFDWLRQV��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO������1R���SS�������'RQDOGVRQ�� 7�� DQG�:HUKDQH�� 3�� �HGV��� �������� (WKLFDO� LVVXHV� LQ� EXVLQHVV�� (QJOHZRRG&OLIIV��1�<���3UHQWLFH�+DOO(&��'*;,����������$Q�DVVHVVPHQW�RI�WKH�LPSOHPHQWDWLRQ�VWDWXV�RI�&RXQFLO�5HJXODWLRQ�1R� ��������� (FR�PDQDJHPHQW� DQG� $XGLW� 6FKHPH� LQ� WKH� PHPEHU� VWDWHV� �$,06�(0$6���3URMHFW�1R��������������'(%�(���+LOODU\��5���*HOEHU��0���%LRQGL��9��(SVWHLQ��0�-��DQG��)UHHGPDQ��0�����������6RFLDO�'LVFORVXUH�DQG�WKH�,QGLYLGXDO�,QYHVWRU�$FFRXQWLQJ��$XGLWLQJ�DQG�$FFRXQWDELOLW\�-RXUQDO��9RO���1R����SS�������(W]LRQL��$�� ��������7KH�PRUDO�GLPHQVLRQ��7RZDUG�D�QHZ�HFRQRPLFV��1HZ�<RUN��)UHH3UHVV(W]LRQL��$����������7KH�,�DQG�:H�SDUDGLJP���LQ��(NLQV��3��DQG�0D[�1HHI��0���HGV��5HDO�/LIH� (FRQRPLFV�� 5RWOHGJH�� /RQGRQ�� 1HZ� <RUN�� SS� ������ �PDJ\DUXO�� � (W]LRQL�� $�� $Ä6]HPpO\�D�N|]|VVpJEHQ´�SDUDGLJPD�� LQ��.LQGOHU��-��=VROQDL��/��V]HUN����������(WLND�DJD]GDViJEDQ��.HUDEDQ��%XGDSHVW��SS��������(YDQ��:��0��)UHHPDQ��5��(����������$�6WDNHKROGHU�7KHRU\�RI�WKH�0RGHUQ�&RUSRUDWLRQ�.DQWLDQ�.DSLWDOLVP�� LQ��%HDFKDPS��7�/��%RZLH��1��/�� �HGV���(WKLFDO�7KHRU\�DQG�%XVL�QHVV��3UHQWLFH�+DOO��(QJOHZRRG�&OLIIV��1HZ�-HUVH\��7KLUG�(GLWLRQ���PDJ\DUXO��$�PRGHUQYiOODODW�VWDNHKROGHU�HOPpOHWH��NDQWLiQXV�NDSLWDOL]PXV��LQ��%RGD��=V��pV�5DGiFVL��/��������9iOODODWL�HWLND��%.(�9H]HW�NpS]��,QWp]HW��%XGDSHVW��SS���������)LVFKHU�� '��:�� �������� 6WUDWHJLHV� 7RZDUG� 3ROLWLFDO� 3UHVVXUHV�� $� 7\SRORJ\� RI� )LUP¶V5HVSRQVHV��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��-DQXDU\��SS�������)ORULGD��5�� ��������/HDQ� DQG�*UHHQ��7KH�0RYH� WR�(QYLURQPHQWDOO\�&RQVFLRXV�0DQX�IDFWXULQJ��&DOLIRUQLD�0DQDJHPHQW�5HYLHZ��9RO������1R�����)DOO��SS��������)UHGHULFN��5��(��DQG�+RIIPDQ��:��0���������(QYLURQPHQWDO�ULVN�SUREOHPV�DQG�WKH�ODQ�JXDJH�RI�HWKLFV��%XVLQHVV�(WKLFV�4XDUWHUO\��9RO�����1R����SS���������)UHGHULFN�� :�� �������� )URP� 6&5�� WR� 6&5��� 7KH� PDWXULQJ� RI� EXVLQHVV� DQG� VRFLHW\WKRXJKW��:RUNLQJ� SDSHU� ����� *UDGXDWH� 6FKRRO� RI� %XVLQHVV�� 8QLYHUVLW\� RI� 3LWWVEXUJK��~MUDQ\RPiV�LQ��%XVLQHVV�DQG�6RFLHW\��9RO������1R������$XJXVW��������SS����������)UHGHULFN��:��&����������7RZDUG�&65���:K\�(WKLFDO�$QDO\VLV�LV�,QGLVSHQVLEOH�DQG�8Q�DYRLGDEOH�LQ�&RUSRUDWH�$IIDLUV"��&DOLIRUQLD�0DQDJHPHQW�5HYLHZ��9RO������1R�����:LQ�WHU��SS���������)UHGHULFN��:��&����������7KHRULHV�RI�FRUSRUDWH�VRFLDO�SHUIRUPDQFH��LQ��6HWKL��6��3��DQG)DOEH��&��0����������%XVLQHVV�DQG�6RFLHW\��'LPHQVLRQV�RI�&RQIOLFW�DQG�&RRSHUDWLRQ��SS��������)UHGHULFN��:��&����������$QFKRULQJ�YDOXHV�LQ�QDWXUH��7RZDUG�D�WKHRU\�RI�EXVLQHVV�YDO�XHV��%XVLQHVV�(WKLFV�4DXUWHUO\�����SS���������)UHGHULFN��:��&����������9DOXHV��1DWXUH�DQG�&XOWXUH�LQ��WKH�$PHULFDQ�&RUSRUDWLRQ��1HZ<RUN��2[IRUG�8QLYHUVLW\�3UHVV)UHHGPDQ��0�� DQG� -DJJL�� %� �������� 3ROOXWLRQ�'LVFORVXUHV�� 3ROOXWLRQ� 3HUIRUPDQFH� DQG(FRQRPLF�3HUIRUPDQFH��20(*$��9RO������1R�����SS���������
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)UHHGPDQ��0�� DQG� 6WDJOLDQR��$�� -�� ��������'LIIHUHQFHV� LQ� 6RFLDO�&RVW�'LVFORVXUHV��$0DUNHW�7HVW� RI� ,QYHVWRU� 5HDFWLRQV�� $FFRXQWLQJ��$XGLWLQJ� DQG�$FFRXQWDELOLW\� -RXUQDO�9RO�����1R���SS�������)UHHPDQ�� 5�(�� �������� 6WDNHKROGHU�PHQHG]VPHQW�� LQ�� .LQGOHU�� -�� =VROQDL�� /�� �V]HUN���������(WLND�D�JD]GDViJEDQ��.HUDEDQ�.LDGy��%XGDSHVW��SS���������)UHHPDQ�� 5�� (�� � �������� 6WUDWHJLF� 0DQDJHPHQW�� $� VWDNHKROGHU� DSSURDFK�� %RVWRQ�3LWWPDQ)UHHPDQ��5��(�����������%XVLQHVV�(WKLFV��7KH�VWDWH�RI� WKH�DUW��1HZ�<RUN��2[IRUG�8QL�YHUVLW\�3UHVV)UHHPDQ��5��(����������7KH�SROLWLFV�RI�VWDNHKROGHU�WKHRU\��VRPH�IXWXUH�GLUHFWLRQV��%XVL�QHVV�(WKLFV�4XDUWHUO\��9RO�����1R����SS���������)UHHPDQ��5��(����������6WDNHKROGHU�7KLQNLQJ���7KH�6WDWH�RI�WKH�$UW��LQ��1DVL��HG����8Q�GHUVWDQGLQJ�VWDNHKROGHU�WKLQNLQJ��/56�SXEOLFDWLRQV��+HOVLQNL��)LQODQG��SS�������)UHHPDQ��5��(���/LHGWND��-���������&RUSRUDWH�VRFLDO�UHVSRQVLELOLW\��$�FULWLFDO�DSSURDFK�%XVLQHVV�+RUL]RQV��-XO\�$XJXVW��SS�������)UHHPDQ��5��(�� DQG�(YDQ�:��0�� ��������&RUSRUDWH�*RYHUQDQFH��$� VWDNHKROGHU� LQWHU�SUHWDWLRQ��7KH�-RXUQDO�RI�%HKDYLRUDO�(FRQRPLFV����������SS���������)UHHPDQ��5��(��DQG�5HHG�'��/����������6WRFNKROGHUV�DQG�VWDNHKROGHUV��$�QHZ�SHUVSHF�WLYH�RQ�FRUSRUDWH�JRYHUQDQFH��&DOLIRUQLD�0DQDJHPHQW�5HYLHZ��9RO������1R�����6SULQJ������SS��������)UHHPDQ��5��(���*LOEHUW��-U��'��(����������0DQDJLQJ�6WDNHKROGHU�5HODWLRQVKLSV��LQ��6HWWL�6�� 3��)DOEH� &�� 0�� �HGV��� %XVLQHVV� DQG� 6RFLHW\�� /H[LQJWRQ� %RRNV� � �PDJ\DUXO�� 6WDNH�KROGHU�PHQHG]VPHQW� pV� HWLNDL� HOHP]pV�� LQ�� %RGD�� =V�� pV� 5DGiFVL�� /�� ��������9iOODODWLHWLND��%.(�9H]HW�NpS]��,QWp]HW��%XGDSHVW��SS���������)ULHGPDQ��0�� ��������&DSLWDOLVP� DQG� IUHHGRP��&KLFDJR��8QLYHUVLW\� RI� &KLFDJR� 3UHVV�PDJ\DUXO��)ULHGPDQ��0����������.DSLWDOL]PXV�pV�V]DEDGViJ��$NDGpPLDL�.LDGy��%XGD�SHVW�)ULHGPDQ��0����������7KH�VRFLDO�UHVSRQVLELOLW\�RI�EXVLQHVV�LV�WR�LQFUHDVH�LWV�SURILWV��7KH1HZ�<RUN�7LPHV�0DJD]LQH��6HSWHPEHU�����SS����������������)�O|S�� *\�� +LVULFK�� '��� 6]HJHGL�� .�� �������� 9iOODODWL� HWLND� pV� WiUVDGDOPL� IHOHO�VVpJ�Qp]HWHN�pV�LQWp]PpQ\HV�OpV��9H]HWpVWXGRPiQ\������pYI�����V]��SS������*DPEOH��*��2��HW��DO����������(QYLURQPHQWDO�'LVFORVXUHV�LQ�$QQXDO�5HSRUWV�DQG���.V�$Q�([DPLQDWLRQ��$FFRXQWLQJ�+RUL]RQV��9RO�����1R������6HSWHPEHU��SS�������*(0,���������(QYLURQPHQWDO�5HSRUWLQJ�DQG�7KLUG�3DUW\�6WDWHPHQWV�� ,QYHVWRU�5HVSRQ�VLELOLW\� 5HVHDUFK� &HQWHU� IRU� *(0,� �*OREDO� (QYLURQPHQWDO� 0DQDJHPHQW� ,QLWLDWLYH��:DVKLQJWRQ��'�&�*ODGZLQ��7��1���.HQHOO\��-��-���.UDXVH��7���������6KLIWLQJ�SDUDGLJPV�IRU�VXVWDLQDEOH�GH�YHORSPHQW��LPSOLFDWLRQV�IRU�PDQDJHPHQW�WKHRU\�DQG�UHVHDUFK��$FDGHP\�RI�0DQDJHPHQW5HYLHZ��9RO�������1R������SS���������*RPSHO���-��9����������:KR�ZLQV�WKH�1REHO�3UL]H"��+RZ�IDLU�LV�WKH�1REHO"��&KDOOHQJH�9RO������1R�����0DUFK��$SULO��SS�������
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*RRGSDVWHU��.��(�� ��������%XVLQHVV�(WKLFV� DQG�6WDNHKROGHU�$QDO\VLV��%XVLQHVV�(WKLFV4XDUWHUO\���������SS�������*RRGSDVWHU�� .�� (��0DWWKHZV�� *�� %�� �������� /HKHW�H� D� YiOODODWQDN� OHONLLVPHUHWH"�� LQ�.LQGOHU��-��=VROQDL��/���V]HUN�����������(WLND�D�JD]GDViJEDQ��.HUDEDQ�.LDGy��%XGDSHVW�SS���������*RRGSDVWHU��.��(����������%XVLQHVV�(WKLFV��LQ�:HUQDKH��)UHHPDQ��������SS�������*UD\��5��+����������7KH�JUHHQLQJ�RI�DFFRXQWDQF\��7KH�SURIHVVLRQ�DIWHU�3HDUFH��&HUWLILHG$FFRXQWDQWV�3XEOLFDWLRQV�/WG���/RQGRQ*UD\��5��+����������&RUSRUDWH�5HSRUWLQJ�IRU�6XVWDLQDEOH�'HYHORSPHQW��$FFRXQWLQJ�IRU6XVWDLQDELOLW\�LQ������$'��(QYLURQPHQWDO�9DOXHV������SS�������*UD\��5��+���%HEELQJWRQ� -�� DQG�:DOWHUV��'�� ��������$FFRXQWLQJ� IRU� WKH�(QYLURQPHQW�3DXO�&KDSPDQ�3XEOLVKLQJ��/RQGRQ*UD\��5��+���.RXFK\�5��DQG�/DYHUV��6����������&RUSRUDWH�VRFLDO�DQG�HQYLURQPHQWDO�UH�SRUWLQJ��$�UHYLHZ�RI�WKH�OLWHUDWXUH�DQG�D�ORQJLWXGLQDO�VWXG\�RI�8.�GLVFORVXUH��$FFRXQW�LQJ��$XGLWLQJ�DQG�$FFRXQWDELOLW\�-RXUQDO��9RO����1R�����SS�������*UD\�� 5�� +��� 2ZHQ�� '�� DQG� $GDPV�� &�� $�� �������� $FFRXQWLQJ� DQG� $FFRXQWDELOLW\�&KDQJHV� DQG� &KDOOHQJHV� LQ� &RUSRUDWH� 6RFLDO� DQG� (QYLURQPHQWDO� 5HSRUWLQJ�� 3UHQWLFH+DOO��+HPHO��+HPSVWHDG*ULIILQ��+��-��DQG�0DKRQ��-��)����������7KH�&RUSRUDWH�6RFLDO�3HUIRUPDQFH�DQG�&RUSRUDWH)LQDQFLDO� 3HUIRUPDQFH�'HEDWH�� 7ZHQW\� ILYH� \HDUV� RI� LQFRPSDUDEOH� UHVHDUFK�� %XVLQHVVDQG�6RFLHW\��9RO�������1R�����0DUFK��SS������+DFNVWRQ��'��DQG�0LOQH��0�-�� ��������6RPH�GHWHUPLQDQWV�RI�VRFLDO�DQG�HQYLURQPHQWDOGLVFORVXUHV�LQ�1HZ�=HDODQG�FRPSDQLHV��$FFRXQWLQJ��$XGLWLQJ�DQG�$FFRXQWDELOLW\�-RXU�QDO��9RO���1R����SS��������+DUW��6��/����������$�QDWXUDO�UHVRXUFH�EDVHG�YLHZ�RI�WKH�ILUP��$FDGHP\�RI�0DQDJHPHQW5HYLHZ��9RO�������1R������SS����������+DUW��6�/����������%H\RQG�JUHHQLQJ��VWUDWHJLHV�IRU�D�VXVWDLQDEOH�ZRUOG��+DUYDUG�%XVLQHVV5HYLHZ��-DQXDU\�)HEUXDU\��SS�������+DUWH��*�� DQG�2ZHQ��'�� �������� �(QYLURQPHQWDO�'LVFORVXUH� LQ� WKH�$QQXDO�5HSRUWV� RI%ULWLVK�&RPSDQLHV��$�5HVHDUFK�1RWH��$FFRXQWLQJ��$XGLWLQJ�DQG�$FFRXQWDELOLW\�-RXUQDO�9RO���1R����SS�������+HDOG��0�� ��������7KH� VRFLDO� UHVSRQVLELOLWLHV� RI� EXVLQHVV� DQG� FRPPXQLW\������������&OHYHODQG��2K���&DVH�:HVWHUQ�5HVHUYH+LOO��&K��:��/��DQG�-RQHV��7��0����������6WDNHKROGHU�$JHQF\�7KHRU\��-RXUQDO�RI�0DQ�DJHPHQW�6WXGLHV��9RO������1R������0DUFK��SS���������+RIIPDQ��:��0����������%XVLQHVV�DQG�(QYLURQPHQWDO�(WKLFV��%XVLQHVV�(WKLFV�4XDUWHUO\�������SS�����������PDJ\DUXO��+RIIPDQ��:��0���*D]GDViJL�pV�N|UQ\H]HWL�HWLND��LQ��%RGD=V��5DGiFVL��/�����������9iOODODWL�HWLND��%.(�9H]HW�NpS]��,QWp]HW��%XGDSHVW�SS��������+RVVHLQL�� -�� &�� DQG� %UHQQHU�� 6�� 1�� �������� 7KH� 6WDNHKROGHU� 7KHRU\� RI� WKH� )LUP�� $0HWKRGRORJ\� WR� *HQHUDWH� 9DOXH� 0DWUL[� :HLJKWV�� %XVLQHVV� (WKLFV� 4XDUWHUO\�� 9RO�� ��1R����$SULO��SS��������
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+XQW�� &�� %�� DQG� $XVWHU�� (�� 5�� �������� 3URDFWLYH� (QYLURQPHQWDO� 0DQDJHPHQW�� 6ORDQ0DQDJHPHQW�5HYLHZ��:LQWHU��SS������,QFH��'����������&ODVVLILFDWLRQ�RI�6WDNHKROGHU�UHODWHG�6RFLDO�DQG�(QYLURQPHQWDO�'LVFOR�VXUHV��66('��LQ�(QYLURQPHQWDO�5HSRUWV��(UV���&RQIHUHQFH�3URFHHGLQJV��7KH������%XVL�QHVV�6WUDWHJ\�DQG�(QYLURQPHQW�&RQIHUHQFH��/HHGV��8.��SS���������,1(0� �&ODXVHQ� -�� DQG� )LFKWHU� .��� �������� (QYLURQPHQWDO� 5HSRUWV�� (QYLURQPHQWDO6WDWHPHQWV��*XLGHOLQHV�RQ�3UHSDUDWLRQ�DQG�'LVVHPLQDWLRQ��)XWXUH��,1(0,QJUDP��5��DQG�)UD]LHU��.�� ��������(QYLURQPHQWDO�3HUIRUPDQFH�DQG�&RUSRUDWH�'LVFOR�VXUH��-RXUQDO�RI�$FFRXQWLQJ�5HVHDUFK�����SS���������-DJJL��%��DQG�)UHHGPDQ��0����������$Q�DQDO\VLV�RI�WKH�LQIRUPDWLRQ�FRQWHQW�RI�SROOXWLRQGLVFORVXUHV��)LQDQFLDO�5HYLHZ��9RO������1R�����SS���������-HQQLQJV��3��'��DQG�=DQGEHUJHQ��3��$�� ��������(FRORJLFDOO\� VXVWDLQDEOH�RUJDQL]DWLRQV�DQ�LQVWLWXWLRQDO�DSSURDFK��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO�������1R������SS�����������-RQHV��7��0����������$Q�LQWHJUDWLQJ�IUDPHZRUN�IRU�UHVHDUFK�LQ�EXVLQHVV�DQG�VRFLHW\��$VWHS�WRZDUG�DQ�HOXVLYH�SDUDGLJP��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ�����SS���������-RQHV��7��0����������,QVWUXPHQWDO�6WDNHKROGHU�7KHRU\��$�6\QWKHVLV�RI�(WKLFV�DQG�(FR�QRPLFV��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO������1R����SS���������.HHO\��0����������$�6RFLDO�&RQWDFW�7KHRU\�RI�2UJDQL]DWLRQV��8QLYHUVLW\�RI�1RWUH�'DPH3UHVV��1RWUH�'DPH��,QGLDQD.HLP��*�� �������� )RXQGDWLRQV� IRU� WKH� 3ROLWLFDO� 6WUDWHJ\� RI�%XVLQHVV��&DOLIRUQLD�0DQ�DJHPHQW�5HYLHZ��6SULQJ��SS�������.HOO\��*����������$XVWUDOLDQ�VRFLDO�UHVSRQVLELOLW\�GLVFORVXUH��VRPH�LQVLJKWV�LQWR�FRQWHP�SRUDU\�PHDVXUHPHQW��$FFRXQWLQJ�DQG�)LQDQFH��9RO�����1R����SS��������.HUHNHV��6���%DUDQ\L��È���&VXWRUD��0���.RYiFV��(���1HPFVLFVQp��=VyND��È���=LODK\��*\��������� $� KD]DL� YiOODODWRN� N|UQ\H]HWL� WHOMHVtWPpQ\pQHN� pUWpNHOpVH�� =|OG� %HOpS��� (8FVDWODNR]iVXQN�N|UQ\H]HWL�V]HPSRQW~�YL]VJiODWD��0DJ\DURUV]iJ�D]�H]UHGIRUGXOyQ��07$NXWDWiVL�SURJUDP������V].HUHNHV���6��pV�.LQGOHU��-���V]HUN�����������9iOODODWL�N|UQ\H]HWPHQHG]VPHQW��$XOD��%X�GDSHVW.HUHNHV��6���.RYiFV��(��pV�.pN��0����������$�N|WHOH]� N|UQ\H]HWL�IHOHO�VVpJEL]WRVtWiV�PLQW� KHO\WiOOiVW� EL]WRVtWy� OHKHW�VpJ� D� SROJiUL� MRJL� ~WRQ� QHP� pUYpQ\HVtWKHW� NiULJpQ\HNHVHWpQ��.70�WDQXOPiQ\���%XGDSHVWL�.|]JD]GDViJWXGRPiQ\L�(J\HWHP.HUHNHV��6���5RQGLQHOOL��'��pV�9DVWDJ��*\����������$�YiOODODWRN�N|UQ\H]HWL�NRFNi]DWDL�pVD�YiOODODWYH]HW�N� IHOHO�VVpJH��0LO\HQ�D]� LGHiOLV�PHQHG]VPHQW"��.|]JD]GDViJL�6]HPOH�;/,,��pYI������V]���SS���������.HUHNHV��6��pV�6]OiYLN��-�� �������� �$�N|UQ\H]HWL�PHQHG]VPHQW�HV]N|]HL��.|]JD]GDViJLpV�-RJL�.|Q\YNLDGy��%XGDSHVW.LHVHU��$�����������6]HUYH]HWHOPpOHWHN��$XOD��%XGDSHVW.LQGOHU�� -�� �������� $� FVRSRUWRV� G|QWpVHN� NRUV]HU& PyGV]HUHL�� N�O|Q|V� WHNLQWHWWHO� DQRPLQiOLV�FVRSRUW�PyGV]HUpUH��10&���29.��%XGDSHVW
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.LQGOHU��-����������)HMH]HWHN�D�G|QWpVHOPpOHWE�O��$XOD��%XGDSHVW.LQGOHU�� -�� pV� .LVV�� ,��V]HUN��� �������� 5HQGV]HUHOPpOHW�� 9iORJDWRWW� WDQXOPiQ\RN�.|]JD]GDViJL�pV�-RJL�.|Q\YNLDGy��%XGDSHVW.LQGOHU�� -�� pV� 3DSS�� 2�� �������� 7|EEV]HPSRQWRV� |VV]HPpU� PyGV]HUHN�� 0&V]DNL.|Q\YNLDGy��%XGDSHVW.LQGOHU��-��pV�=VROQDL��/���V]HUN��������D���(WLND�D�JD]GDViJEDQ��.HUDEDQ�.LDGy��%XGD�SHVW.LQGOHU�� -�� pV� =VROQDL�� /�� �V]HUN��� �����E��� $� N|]JD]GDViJWDQ� WiUVDGDOPL� pV� HWLNDLYHW�OHWHL��(J\Ki]IyUXP��%XGDSHVW.ORQRVNL��5��-����������)RXQGDWLRQDO�FRQVLGHUDWLRQV�LQ�WKH�FRUSRUDWH�VRFLDO�UHVSRQVLELO�LW\�GHEDWH��%XVLQHVV�+RUL]RQV��-XO\�$XJXVW��SS������.RFVLV��7�������D���(PEHUN|]SRQW~�IHMO�GpV��9DOyViJ��9RO������1R����SS�������.RFVLV��7�������E���$�M|Y��N|]JD]GDViJWDQD"��.RYiV]��,,,��pYI�����V]���SS���������.RUWHQ�� '�� &�� �������� :KHQ� &RUSRUDWLRQV� UXOH� WKH� ZRUOG�� .XPDULDQ� 3UHVV�� %HUUHWW�.RHKOHU� 3XEOLVKHUV� �PDJ\DUXO�� .RUWHQ�� '�� &�� �������� 7�NpV� WiUVDViJRN� YLOiJXUDOPD�.DSX��%XGDSHVW�.RYiFV�� (�� �������� 0LO\HQ� LQIRUPiFLyNDW� WDUWDOPD]]RQ� D� YiOODODWRN� pYHV� N|UQ\H]HWLMHOHQWpVH"��*D]GDViJ��9iOODONR]iV��9H]HWpV��0&KHO\WDQXOPiQ\RN��������SS��������.30*��:HQQEHUJ��8�����������,QWHUQDWLRQDO�6XUYH\�RI�(QYLURQPHQWDO�5HSRUWLQJ�������.30*�%RKOLQV�(QYLURQPHQWDO�$GYLVRUV��6ZHGHQ�DQG�WKH�,QWHUQDWLRQDO�,QVWLWXWH�IRU�,Q�GXVWULDO�(QYLURQPHQWDO�(FRQRPLFV��/XQG�8QLYHUVLW\.30*����������.30*�,QWHUQDWLRQDO�6XUYH\�RI�(QYLURQPHQWDO�5HSRUWLQJ/HZLWW��7�� ��������7KH�GDQJHU�RI�VRFLDO� UHVSRQVLELOLW\��+DUYDUG�%XVLQHVV�5HYLHZ��9RO�����1R�����SS�������/LQGEORP��&��.���������7KH�LPSOLFDWLRQV�RI�RUJDQL]DWLRQDO�OHJLWLPDF\�IRU�FRUSRUDWH�VR�FLDO� SHUIRUPDQFH� DQG� GLVFORVXUH�� SDSHU� SUHVHQWHG� DW� WKH� &ULWLFDO� 3HUVSHFWLYHV� RQ� $F�FRXQWLQJ�&RQIHUHQFH��1HZ�<RUN/REHU��'��-��HW��DO����������7KH�����3OXV�&RUSRUDWH�(QYLURQPHQWDO�5HSRUW�6WXG\��D�6XU�YH\�RI�DQ�(YROYLQJ�(QYLURQPHQWDO�0DQDJHPHQW�7RRO��%XVLQHVV�6WUDWHJ\�DQG�WKH�(QYL�URQPHQW��9RO�����SS�������0DUVDQLFK��$�� ��������(QYLURQPHQWDO� ,QGLFDWRUV� LQ�(0$6�(QYLURQPHQWDO�6WDWHPHQWV�)((0��,WDO\0DVRQ�� (�� 6�� �������� 7KH� FRUSRUDWLRQ� LQ�PRGHUQ� VRFLHW\��&DPEULGJH��0DVVDFKXVHWWV�+DUYDUG�8QLYHUVLW\�3UHVV0DWKHZV��0��5����������6RFLDOO\�5HVSRQVLEOH�$FFRXQWLQJ��&KDSPDQ�DQG�+DOO��/RQGRQ0DWKHZV��0��5����������7ZHQW\�ILYH�\HDUV�RI�VRFLDO�DQG�HQYLURQPHQWDO�DFFRXQWLQJ�UH�VHDUFK��,V�WKHUH�D�VLOYHU�MXELOHH�WR�FHOHEUDWH"��$FFRXQWLQJ��$XGLWLQJ�DQG�$FFRXQWDELOLW\-RXUQDO��9RO����1R����SS��������0F$GDP��7��:�� ��������+RZ� WR�3XW�&RUSRUDWH�5HVSRQVLELOLW\� LQWR�3UDFWLFH��%XVLQHHVQDG�6RFLHW\�5HYLHZ�,QQRYDWLRQ��6XPPHU��SS������
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0F*XLUH��-��:�����������%XVLQHVV�DQG�VRFLHW\��1HZ�<RUN��0F*UDZ�+LOO0LOHV��5��+�� ��������0DQDJLQJ� WKH�&RUSRUDWH� 6RFLDO�(QYLURQPHQW��(QJOHZRRG�&OLIIV�1-���3UHQWLFH�+DOO0LWFKHOO��5��.���$JOH��%��5��DQG�:RRG��'��-����������7RZDUG�D�7KHRU\�RI�6WDNHKROGHU,GHQWLILFDWLRQ� DQG� 6DOLHQFH�� 'HILQLQJ� WKH� 3ULQFLSOH� RI�:KR� DQG�:KDW� 5HDOO\� &RXQWV�$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO������1R�����SS���������0LWURII�� ,�� ,�� ��������6WDNHKROGHUV� RI� WKH�2UJDQL]DWLRQDO�0LQG��6DQ�)UDQFLVFR�� -RVVH\�%DVV1DVL��-���HG�����������8QGHUVWDQGLQJ�VWDNHKROGHU�WKLQNLQJ��+HOVLQNL���/65�3XEOLFDWLRQV2ZHQ��'���HG�����������*UHHQ�5HSRUWLQJ"�$FFRXQWDQF\�DQG�WKH�&KDOOHQJH�RI�WKH�1LQH�WLHV��&KDSPDQ�DQG�+DOO��/RQGRQ3DWDNL�� *\�� ������� $� IHMO�GpV� JD]GDViJWDQD� pV� HWLNiMD� �� 7LV]WHOHWDGiV� $PDUW\D� 6HQPXQNiVViJiQDN��.RYiV]��7pO���SS������3DWDNL��*\��pV�5DGiFVL��/����������$�PDJ\DU�LSDUYiOODODWRN�N|UQ\H]HWL�RULHQWiFLyMD��=|OG%HOpS��� (8� FVDWODNR]iVXQN� N|UQ\H]HWL� V]HPSRQW~� YL]VJiODWD��0DJ\DURUV]iJ� D]� H]UHG�IRUGXOyQ��07$�NXWDWiVL�SURJUDP����V]�3DWDNL�� *\�� pV� 7yWK�� *�� �������� 9iOODODWL� N|UQ\H]HWWXGDWRVViJ�� $� *(06�+8�1HP]HWN|]L�IHOPpUpV�D�N|UQ\H]HWWXGDWRV�YiOODODWLUiQ\tWiV�KHO\]HWpU�O�0DJ\DURUV]iJRQ�HUHGPpQ\HLQHN�|VV]HIRJODOyMD��.g9(7�,1(0�+XQJiULD3DWDNL��*\��pV�5DGiFVL��/���V]HUN�����������$OWHUQDWtY�NDSLWDOLVWiN��ÒM�SDUDGLJPD��6]HQ�WHQGUH3HDUFH��'��:��DQG�7XUQHU��5��.����������(FRQRPLFV�RI�QDWXUDO�UHVRXUFHV�DQG�WKH�HQYL�URQPHQW��7KH�-RKQ�+RSNLQV�8QLYHUVLW\�3UHVV��%DOWLPRUH3HUURZ��&K�� ��������&RPSOH[� RUJDQL]DWLRQV�� $� FULWLFDO� HVVD\��0F*UDZ�+LOO� ,QF�� 1HZ<RUN���PDJ\DUXO��3HUURZ��&K��������6]HUYH]HWV]RFLROyJLD��2VLULV�.LDGy��%XGDSHVW�3KLOLSV��5��$����������6WDNHKROGHU�WKHRU\�DQG�WKH�SULQFLSOH�RI�IDLUQHVV��%XVLQHVV�(WKLFV4XDUWHUO\��������SS�������3IHIIHU�� -�� DQG�6DODQFLN��*�� ��������7KH� H[WHUQDO� FRQWURO� RI� RUJDQL]DWLRQV��1HZ�<RUN�+DUSHU�DQG�5RZ3ROiQ\L��.����������$�JD]GDViJ�PLQW� LQWp]PpQ\HVtWHWW�IRO\DPDW�� LQ��3ROiQ\L��.��������$]�DUFKDLNXV�WiUVDGDORP�pV�D�JD]GDViJL�V]HPOpOHW��*RQGRODW�NLDGy��SS���������3RUWHU��0�(����������&RPSHWLWLYH�VWDUWHJ\��1HZ�<RUN��)UHH�3UHVV3RUWHU��0��(��DQG�YDQ�GHU�/LQGH��&�������D���7RZDUG�D�QHZ�FRQFHSWLRQ�RI�WKH�(QYLURQ�PHQW�&RPSHWLWLYHQHVV�5HODWLRQVKLS��-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV��9RO������1R����)DOO��SS��������3RUWHU��0��(��DQG�YDQ�GHU�/LQGH��&�������E���*UHHQ�DQG�&RPSHWLWLYH��+DUYDUG�%XVLQHVV5HYLHZ��6HSWHPEHU�2FWREHU��SS���������3RVW�� -��(�� ��������&RUSRUDWH�%HKDYLRXU�DQG�6RFLDO�&KDQJH��5HVWRQ��9$��5HVWRQ�3XE�OLVKLQJ3RVW��-��(���)UHGHULFN��:��&���/DZUHQFH��$��7��DQG�:HEHU��-����������%XVLQHVV�DQG�6RFL�HW\��FRUSRUDWH�VWUDWHJ\��SXEOLF�SROLF\��HWKLFV��1HZ�<RUN��0F*UDZ�+LOO
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3UHVWRQ�� /�� (�� DQG� 2¶%DQQRQ�� '�� 3�� �������� 5HVHDUFK� 1RWH�� 7KH� FRUSRUDWH� VRFLDO�ILQDQFLDO� SHUIRUPDQFH� UHOHDWLRQVKLS�� $� W\SRORJ\� DQG� DQDO\VLV�� %XVLQHVV� DQG� 6RFLHW\�9RO������1R����SS���������3UHVWRQ��/��(��DQG�3RVW�-��(����������3ULYDWH�PDQDJHPHQW�DQG�3XEOLF�SROLF\��(QJOHZRRG&OLIIV��1-��3UHQWLFH�+DOO3UHVWRQ�/��(��DQG�3RVW�-��(�� ��������3ULYDWH�PDQDJHPHQW�DQG�SXEOLF�SROLF\��&DOLIRUQLD0DQDJHPHQW�5HYLHZ���������SS�������3XUVHU��5��(���3DUN��&K���0RQWXRU\��$�� ��������/LPLWV� WR� DQWKURSRFHQWULVP�� WRZDUG�DQHFRFHQWULF� RUJDQL]DWLRQDO�SDUDGLJP"��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO�� �����1R�����SS�����������5DGiFVL�� /�� �������� $� YiOODODWRN� VWDNHKROGHU� HOPpOHWH�� LQ�� %RGD�� =V�� pV� 5DGiFVL�� /���������9iOODODWL�HWLND��%.(�9H]HW�NpS]��,QWp]HW��%XGDSHVW��SS�������5DGiFVL�/�� �����D���$� V]HUYH]HWL� HWLND� DULV]WRWHOLiQXV� pUWHOPH]pVH�� D]� HWLND� V]HUYH]HWLLQWp]PpQ\HVtWpVpQHN� MHOHQW�VpJH� pV� PyGV]HUHL�� 3K�'�� Wp]LVMDYDVODW�� � %XGDSHVWL.|]JD]GDViJWXGRPiQ\L� (J\HWHP�� 9iOODODWJD]GDViJWDQ� 7DQV]pN�� *D]GDViJHWLNDL� .|]�SRQW5DGiFVL��/������E���$]�DULV]WRWHOLiQXV�JD]GViJHWLND�DODSMDL��.RYiV]��7DYDV]��SS�������5DZOV�� -�� �������� � $� WKHRU\� RI� MXVWLFH�� &DPEULGJH�� 0$�� +DUYDUG� 8QLYHUVLW\� 3UHVV�PDJ\DUXO��5DZOV��-����������$]�LJD]ViJRVViJ�HOPpOHWH���2]LULV�.LDGy��%XGDSHVW�5HLQKDUGW��)��/����������(QYLURQPHQWDO�3URGXFW�'LIIHUHQWLDWLRQ��,PSOLFDWLRQV�IRU�&RUSR�UDWH�6WUDWHJ\��&DOLIRUQLD�0DQDJHPHQW�5HYLHZ��9RO������1R������6XPPHU��SS�������5HVHDUFK�DQG�3ROLF\�&RPPLWWHH�RI�WKH�&RPPLWWHH�IRU�(FRQRPLF�'HYHORSPHQW��������6RFLDO� UHVSRQVLELOLWLHV� RI� EXVLQHVV� FRUSRUDWLRQV��1HZ�<RUN�� &RPPLWWHH� IRU� (FRQRPLF'HYHORSPHQW5KHQPDQ��(����������)RHUHWDJVGHPRNUDWL�RFK�IRHUHWDJVRUJDQLVDWLRQ��6WRFNKROP��7KXOH5REHUWV�� &�� %�� �������� (QYLURQPHQWDO�'LVFORVXUHV��$�1RWH� RQ�5HSRUWLQJ� 3UDFWLFHV� LQ0DLQODQG�(XURSH��$FFRXQWLQJ��$XGLWLQJ� DQG�$FFRXQWDELOLW\� -RXUQDO��9RO�� ��1R���� SS������5RFNQHVV��-��:�����������$Q�DVVHVVPHQW�RI�WKH�UHODWLRQVKLS�EHWZHHQ�86�FRUSRUDWH�HQYL�URQPHQWDO� SHUIRUPDQFH� DQG� GLVFORVXUH�� -RXUQDO� RI� %XVLQHVV� )LQDQFH� DQG� $FFRXQWLQJ�9RO�������1R�����SS���������5RPDQ��5��0��HW��DO����������7KH�5HODWLRQVKLS�%HWZHHQ�6RFLDO�DQG�)LQDQFLDO�3HUIRUP�DQFH��5HSDLQWLQJ�D�SRUWUDLW��%XVLQHVV�DQG�6RFLHW\��9RO������1R�����0DUFK��SS���������5RVWRZ��(��9����������7R�ZKRP�DQG�IRU�ZKDW�HQGV�LV�FRUSRUDWH�PDQDJHPHQW�UHVSRQVL�EOH��LQ��0DVRQ��HG���7KH�FRUSRUDWLRQ�LQ�PRGHUQ�VRFLHW\��+DUYDUG�8QLYHUVLW\�3UHVV��&DP�EULGJH��SS�������6DKX��1��&K��DQG�1D\DN��%����������1LFKH�GLYHUVLILFDWLRQ�LQ�HQYLURQPHQWDO��HFRORJLFDOHFRQRPLFV��(FRORJLFDO�(FRQRPLFV������SS������6DYDJH��*��7���1L[��7��+��:KLWHKHDG��&��-���%ODLU��-��'����������6WUDWHJ\�IRU�$VVHVVLQJDQG�0DQDJLQJ�2UJDQL]DWLRQDO�6WDNHKROGHUV��$FDGHP\�RI�0DQDJHPHQW�([HFXWLYH���������SS�������
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6FKDOWHJJHU�� 6�� HW�� DO�� �������� &RUSRUDWH� (QYLURQPHQWDO� $FFRXQWLQJ�� -RKQ�:LOH\� DQG6RQV��&KLFKHVWHU��8.6FKXPDFKHU�� (�� )�� �������� 6PDOO� LV� EHDXWLIXO�� &HQWXU\� +XWFKLQVRQ� 3XEOLVKLQJ� *URXS/LPLWHG��/RQGRQ��PDJ\DUXO��6FKXPDFKHU��(��)����������$�NLFVL�V]pS��.|]JD]GDViJL�pV-RJL�N|Q\YNLDGy��%XGDSHVW�6HWKL��6��3�� �������'LPHQVLRQV�RI� FRUSRUDWH� VRFLDO� SHUIRUPDQFH��$Q� DQDO\WLFDO� IUDPH�ZRUN��&DOLIRUQLD�0DQDJHPHQW�5HYLHZ��9RO�����1R����6SULQJ��SS�������6HWKL��6��3����������$�FRQFHSWXDO�IUDPHZRUN�IRU�HQYLURQPHQWDO�DQDO\VLV�RI�VRFLDO�LVVXHVDQG�HYDOXDWLRQ�RI�EXVLQHVV�UHVSRQVH�SDWWHUQV��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO�����1R�����SS�������6HWKL��6��3��DQG�)DOEH��&�� �HGV��� ��������%XVLQHVV�DQG�6RFLHW\��'LPHQVLRQV�RI�FRQIOLFWDQG�FRRSHUDWLRQ��1HZ�<RUN��/H[LQJWRQ�%RRNV6KDQH�� 3�� DQG� 6SLFHU�� %�� ��������0DUNHW� UHVSRQVH� WR� HQYLURQPHQWDO� LQIRUPDWLRQ� SUR�GXFHG�RXWVLGH�WKH�ILUP��7KH�DFFRXQWLQJ�5HYLHZ���9RO������1R�����SS���������6KLUDVWDYD��3�� �����D���7KH� UROH�RI�FRUSRUDWLRQV� LQ�DFKLHYLQJ� HFRORJLFDO� VXVWDLQDELOLW\�$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO������1R������SS���������6KLUDVWDYD�� 3�� �����E��� (FRFHQWULF� PDQDJHPHQW� IRU� D� ULVN� VRFLHW\��$FDGHP\� RI�0DQ�DJHPHQW�5HYLHZ��9RO������1R����SS���������6NLOOLXV��$��DQG�:HQQEHUJ��8�� ��������&RQWLQXLW\��&UHGLELOLW\�DQG�&RPSDUDELOLW\��.H\FKDOOHQJHV�IRU�FRUSRUDWH�HQYLURQPHQWDO�SHUIRUPDQFH�PHDVXUHPHQW�DQG�FRPPXQLFDWLRQ�D� UHSRUW�FRPPLVVLRQHG�E\� WKH�(XURSHDQ�(QYLURQPHQW�$JHQF\��7KH� ,QWHUQDWLRQDO� ,QVWL�WXWH�IRU�,QGXVWULDO�(QYLURQPHQWDO�(FRQRPLFV�DW�/XQG�8QLYHUVLW\6PLWK��*��$����������+XPDQLVW�HFRQRPLFV��IURP�KRPR�HFRQRPLFXV�WR�KRPR�VDSLHQV��LQ�)ROGYDU\��)��+���HG�����������%H\RQG��1HRFODVVLFDO�(FRQRPLFV��+HWHURGR[�DSSURDFKHV�WRHFRQRPLF�WKHRU\��(GZDU�(OJDU��&KHOWHQKDP���8.��%URRNILHOG��86��SS���������6|GHUEDXP��3����������9DOXHV��LGHRORJ\�DQG�SROLWLFV�LQ�HFRORJLFDO�HFRQRPLFV��(FRORJL�FDO�(FRQRPLFV������SS�����������PDJ\DUXO��6|GHUEDXP��3��eUWpNHN��LGHROyJLD�pV�SROLWLNDD]�|NROyJLDL�N|]JD]GDViJWDQEDQ�LQ��.RYiV]��������V]��SS����������6WDULN��0�� �������� �6KRXOG� WUHHV�KDYH�PDQDJHULDO� VWDQGLQJ"�7RZDUG�VWDNHKROGHU� VWDWXVIRU�QRQ�KXPDQ�QDWXUH��-RXUQDO�RI�%XVLQHVV�(WKLFV��9RO�������������SS���������6WHJHU��8����������7KH�JUHHQLQJ�RI�WKH�ERDUG�URRP��KRZ�*HUPDQ�FRPSDQLHV�DUH�GHDOLQJZLWK�HQYLURQPHQWDO� LVVXHV�� LQ��)LVKHU�6KRW� �HGV����*UHHQ�VWUDWHJLHV� IRU� LQGXVWU\��:DVK�LQJWRQ��'&���,VODQG�3UHVV��SS���������6WHLQHU��*��$����������%XVLQHVV�DQG�6RFLHW\��1HZ�<RUN��5DQGRP�+RXVH6WXUGLYDQW�� )��'�� ��������%XVLQHVV� DQG�6RFLHW\��D�PDQDJHULDO� DSSURDFK�� ,UZLQ�� +RPH�ZRRG��,OOLQRLV6ZDQVRQ��'��/����������$GGUHVVLQJ�D�7KHRUHWLFDO�3UREOHP�E\�5HRULHQWLQJ�WKH�&RUSRUDWH6RFLDO�3HUIRUPDQFH�0RGHO��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO������1R�����SS�������6ZDQVRQ��'��/����������7KH�SUREOHP�RI�WKHRUHWLFDOO\�UHFRQFLOLQJ�HFRQRPLF�IRFXVHG�DQGGXW\�DOLJQHG� UHVHDUFK� RULHQWDWLRQV� LQ� WKH� FRUSRUDWH� VRFLDO� SHUIRUPDQFH� ILHOG�� %XVLQHVVDQG�6RFLHW\��9RO������1R�����0DUFK��SS���������
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7LOW��&�$����������7KH�,QIOXHQFH�RI�([WHUQDO�3UHVVXUH�*URXSV�RQ�&RUSRUDWH�6RFLDO�'LV�FORVXUH�� 6RPH�(PSLULFDO� (YLGHQFH��$FFRXQWLQJ��$XGLWLQJ� DQG�$FFRXQWDELOLW\� -RXUQDO�9RO���1R����SS�������7X]]ROLQR��)��DQG�$UPDQGL��%����������$�QHHG�KLHUDUFK\�IUDPHZRUN�IRU�DVVHVVLQJ�FRU�SRUDWH�VRFLDO�UHVSRQVLELOLW\��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO������1R�����SS�������8OOPDQQ��$��$����������'DWD�LQ�6HDUFK�RI�D�7KHRU\��$�&ULWLFDO�([DPLQDWLRQ�RI�WKH�5HOD�WLRQVKLSV�$PRQJ�6RFLDO�3HUIRUPDQFH��6RFLDO�'LVFORVXUH��DQG�(FRQRPLF�3HUIRUPDQFH�RI8�6��)LUPV��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO������1R�����SS���������81(3�6XVWDLQDELOLW\� �������� &RPSDQ\� (QYLURQPHQWDO� 5HSRUWLQJ�� $�0HDVXUH� RI� � WKH3URJUHVV�RI�%XVLQHVV�DQG�,QGXVWU\�7RZDUGV�6XVWDLQDEOH�'HYHORSPHQW��7HFKQLFDO�5HSRUW6HULHV�1R������81(3�3XEOLFDWLRQV81(3� �������� (QJDJLQJ� 6WDNHKROGHUV��9ROXPH� ��� WKH� EHQFKPDUN� VXUYH\��9ROXPH� ���WKH� FDVH� VWXGLHV���� XVHUV� UHVSRQG� WR� FRPSDQ\� HQYLURQPHQWDO� UHSRUWLQJ�81(3�6XVWDLQDELOLW\81(3���������(QJDJLQJ�6WDNHKROGHUV��7KH������%HQFKPDUN�6XUYH\���7KH� WKLUG� LQWHU�QDWLRQDO�SURJUHVV�UHSRUW�RQ�FRPSDQ\�HQYLURQPHQWDO�UHSRUWLQJ��6XVWDLQDELOLW\�81(39HODVTXH]��0�� ��������%XVLQHVV�(WKLFV��&RQFHSWV�DQG�&DVHV��(QJOHZRRG�&OLIIV��1�<��3UHQWLFH�+DOO:DGGRFN��6��$��DQG�*UDYHV��6��%����������%XVLQHVV�DQG�6RFLHW\��9RO������1R�����6HS�WHPEHU��SS���������:DOGHQ��:��'��DQG�6FKZDUW]��%��1����������(QYLURQPHQWDO�'LVFORVXUHV�DQG�3XEOLF�3RO�LF\�3UHVVXUH��-RXUQDO�RI�$FFRXQWLQJ�DQG�3XEOLF�3ROLF\�������SS���������:DOOH\��1�� DQG�:KLWHKHDG�� %�� �������� ,W¶V� 1RW� (DV\� %HLQJ� *UHHQ�� +DUYDUG� %XVLQHVV5HYLHZ��0D\�-XQH��SS�������:DUWZLFN��6��/��DQG�&RFKUDQ��3��/����������7KH�(YROXWLRQ�RI�WKH�&RUSRUDWH�6RFLDO�3HU�IRUPDQFH�0RGHO��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO������1R�����SS���������:HOIRUG�� 5�� �HG��� ��������&RUSRUDWH� (QYLURQPHQWDO�0DQDJHPHQW�� 6\VWHPV� DQG� VWUDWH�JLHV��(DUWKVFDQ�3XEOLFDWLRQV�/WG���/RQGRQ:HUKDQH��3��+����������3HUVRQV�� ULJKWV��DQG�FRUSRUDWLRQV��(QJOHZRRG�&OLIIV��1-��3UHQ�WLFH�+DOO:HUKDQH��3��+��DQG�)UHHPDQ���5��(����������7KH�%ODFNZHOO�(QF\FORSHGLF�'LFWLRQDU\�RI%XVLQHVV�(WKLFV��&DPEULGJH��0��$��%ODFNZHOO:HYHU�� *�� +�� �������� 6WUDWHJLF� (QYLURQPHQWDO� 0DQDJHPHQW�� 8VLQJ� 74(0� DQG� ,62������IRU�&RPSHWLWLYH�$GYDQWDJH��-DKQ�:LOH\�DQG�6RQV�,QF���1HZ�<RUN:LFNV��$��&���*LOEHUW��'��5��DQG�)UHHPDQ��5��(����������$�IHPLQLVW�UHLQWHUSUHWDWLRQ�RIWKH�VWDNHKROGHU�WKHRU\��%XVLQHVV�(WKLFV�4XDUWHUO\�������SS���������:LOVRQ��,����������:KDW�2QH�&RPSDQ\�LV�'RLQJ�$ERXW�7RGD\¶V�'HPDQG�RQ�%XVLQHVV�LQ��6WHLQHU��*���HG���8&/$�&RQIHUHQFH�RQ�&KDQJLQJ�%XVLQHVV�6RFLHW\�5HODWLRQVKLS:RRG��'��-��DQG�-RQHV��5��(����������6WDNHKROGHU�PLVPDWFKLQJ��D�WKHRUHWLFDO�SUREOHP�LQHPSLULFDO� UHVHDUFK� RQ� FRUSRUDWH� VRFLDO� SHUIRUPDQFH�� 7KH� ,QWHUQDWLRQDO� -RXUQDO� RI� 2U�JDQL]DWLRQDO�$QDO\VLV��9RO�����1R������SS���������
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:RRG��'��-����������%XVLQHVV�DQG�VRFLHW\��*OHQYLHZ��,/��6FRWW�)RUHVPDQ��+DUSHU�&RO�OLQV�:RRG��'��-�������D���&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�5HYLVLWHG��$FDGHP\�RI�0DQDJH�PHQW�5HYLHZ��9RO������1R�����SS���������:RRG��'�� -�� �����E���6RFLDO� LVVXHV� LQ�PDQDJHPHQW"�7KHRU\�DQG� UHVHDUFK� LQ�FRUSRUDWHVRFLDO�SHUIRUPDQFH��-RXUQDO�RI�0DQDJHPHQW������SS���������<DPDJDPL��7��DQG�.RNXEX��.���������� �$�1RWH�RQ�&RUSRUDWH�6RFLDO�'LVFORVXUH�LQ�-D�SDQ��$FFRXQWLQJ��$XGLWLQJ�DQG�$FFRXQWDELOLW\�-RXUQDO��9RO���1R��SS������=XFNHU��/��*����������,QVWLWXWLRQDO�WKHRULHV�RI�RUJDQL]DWLRQV��$QQXDO�5HYLHZ�RI�6RFLRO�RJ\������SS���������=VyND��È����������6]ROJiOKDWMD�H�D�PDUNHWLQJ�D�N|UQ\H]HWYpGHOPHW��GLSORPDPXQND��%X�GDSHVWL�.|]JD]GDViJWXGRPiQ\L�(J\HWHP=VROQDL��/����������0LW�pU�D]�|NRQyPLD��KD�PDJ\DU"��.|]JD]GDViJL�pV�-RJL�.|Q\YNLDGy�%XGDSHVW=VROQDL��/����������0iVNpQW�JD]GiONRGiV��.|]JD]GDViJL�pV�-RJL�.LDGy��%XGDSHVW=VROQDL�� /�� �������� $� JD]GDViJ� |NROyJLDL� pV� KXPiQ� GLPHQ]LyMD�� ,QIR�7iUVDGDORPWXGRPiQ\��������SS�������=VROQDL��/����������$]�|NRV]RFLiOLV�JD]GDViJ�HV]PpMH��gNRWiM��1\iU��SS�������=VROQDL��/����������$�V]RFLR�|NRQyPLD�SDUDGLJPiMD��0DJ\DU�6]HPOH������V]��SS�����������=VROQDL��/����������$�IHOHO�V�JD]GDViJL�G|QWpVKR]DWDO�PRGHOOMH��.|]JD]GDViJL�6]HPOH�;/9��pYI���)HEUXiU���SS���������
,QWHUQHWHV�KR]]iIpUpV&�LURGDORP�$FW� H[WHQGLQJ� WKH� (QYLURQPHQWDO� 0DQDJHPHQW� $FW� WR� SURYLGH� IRU� HQYLURQPHQWDO� UH�SRUWLQJ�LQ�WKH�1HWKHUODQGV�KWWS���KRPH�Z[V�QO�aIROPROHQ�RWKHUV�ZWWHNVW�KWP
0LOQH��0�� -�� DQG�$GOHU�� 5��:�������� ([SORULQJ� WKH� UHOLDELOLW\� RI� VRFLDO� DQG� HQYLURQ�PHQWDO� GLVFORVXUHV� FRQWHQW� DQDO\VLV�� 8QLYHUVLW\� RI� 2WDJR�� 1HZ� =HDODQG�KWWS���ZZZ��EXV�RVDND�FX�DF�MS�DSLUD���DUFKLYHV�KWPOV����KWP
ÒWPXWDWyN�&(),&�7KH�(XURSHDQ�&KHPLFDO�,QGXVWU\�&RXQFLO��*XLGHOLQHV�RQ�WKH�HQYLURQPHQWDO�UH�SRUWLQJ�IRU�WKH�(XURSHDQ�&KHPLFDO�,QGXVWU\�����&(5(6�� &RDOLWLRQ� IRU� WKH� (QYLURQPHQWDOO\� 5HVSRQVLEEOH� (FRQRPLHV�� �� ����� &(5(65HSRUW�6WDQGDUG�)RUP)((0�� )RUXP� RQ� (QYLURQPHQWDO� 5HSRUWLQJ�� *XLGHOLQHV� IRU� SUHSDUDWLRQ� RI� FRPSDQ\HQYLURQPHQWDO�UHSRUWV�������,WDO\



.RYiFV�(V]WHU

���

)XWXUH��,1(0�(QYLURQPHQWDO�5HSRUWV��(QYLURQPHQWDO�6WDWHPHQWV�*XLGHOLQHV�RQ�3UHSD�UDWLRQ�DQG�'LVVHPLQDWLRQ������*5,��6XVWDLQDELOLW\�5HSRUWLQJ�*XLGHOLQHV��-XQH�����3(5,��7KH�3XEOLF�(QYLURQPHQWDO�5HSRUWLQJ�,QLWLDWLYH��*XLGHOLQHV������
.|UQ\H]HWYpGHOPL�MHOHQWpVHN�$�&KLQRLQ�N|UQ\H]HWYpGHOPL�WHYpNHQ\VpJpU�O��N|UQ\H]HWYpGHOPL�MHOHQWpV������%RUVRGFKHP�5W�.|UQ\H]HW�QNpUW��(JpV]VpJ�QNpUW������%XGDSHVWL�(U�P&�5W��.|UQ\H]HWYpGHOPL�MHOHQWpV�����������'UHKHU�6|UJ\iUDN��.|UQ\H]HWYpGHOPL�MHOHQWpV������'XQDSDFN�5W�N|UQ\H]HWL�MHOHQWpVH������02/�(JpV]VpJYpGHOHP�%L]WRQViJ�.|UQ\H]HWYpGHOHP������02/�(JpV]VpJYpGHOHP��%L]WRQViJ��.|UQ\H]HWYpGHOHP��eYHV�MHOHQWpV�������02/�(JpV]VpJYpGHOHP��%L]WRQViJWHFKQLND��.|UQ\H]HWYpGHOHP1$%,�.|UQ\H]HWL�MHOHQWpV������23(/�+XQJDU\�-iUP&J\iUWy�.IW��.|UQ\H]HWYpGHOPL�1\LODWNR]DWD�����������������NLYRQDWROW�YiOWR]DW7(0,&�+XQJDU\�.|UQ\H]HWYpGHOPL�1\LODWNR]DWD������79.�.|UQ\H]HWYpGHOPL�-HOHQWpV������79.�5W�(JpV]VpJYpGHOHP��%L]WRQViJ��.|UQ\H]HWYpGHOHP������


