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MklZgh\dZ *URXS:LVH :HE$FFHVV�gZ�k_j\_j_�$SDFKH

Dmebqdbg�<bdlhj&1(.Y\#GVV�FRPLQW�QHW
WlZ� klZlvy� gZibkZgZ� ih� j_amevlZlZf� ijh_dlZ�� dhlhjuc� ij_^mkfZljb\ZemklZgh\dm� *URXS:LVH :HE$FFHVV gZ� [Za_� :HE k_j\_jZ� $SDFKH IRU 1HW:DUH bhj]ZgbaZpbx� ^hklmiZ� d g_fm� q_j_a� %RUGHU0DQDJHU�� P_ev� klZlvb ±� hibkZlvf_lh^bdm� mklZgh\db� ijh]jZffguo� ijh^mdlh\�:HE$FFHVV b $SDFKH gZ� k_j\_j_1HW:DUH �����:\lhj�gZ^__lky��qlh�ijb\_^_gguc�fZl_jbZe�ihfh`_l�_]h�dhee_]Zf�kbkl_fguf�Z^fbgbkljZlhjZf��ba[_`Zlv�ljm^ghkl_c����k dhlhjufb�klhedgmeky�hgijb�mklZgh\d_�wlh]h�ijh]jZffgh]h�h[_ki_q_gby��Ijb�j_ZebaZpbb�wlh]h�ijh_dlZ[ueZ�bkihevah\ZgZ�bgnhjfZpby�ba�ke_^mxsbo�bklhqgbdh\�

x L_ogbq_kdZy�^hdmf_glZpby�gZ�*URXS:LVH �����KWWS���ZZZ�QRYHOO�FRP�GRFXPHQWDWLRQ�OJ�JZ���LQGH[�KWPO�x L_ogbq_kdZy�^hdmf_glZpby�gZ�$SDFKH IRU 1HW:DUH �KWWS���KWWSG�DSDFKH�RUJ�GRFV�QHWZDUH�KWPO�x L_ogbq_kdZy�bgnhjfZpby��ihemq_ggZy�k KWWS���VXSSRUW�QRYHOO�FRP�KWWS���VXSSRUW�IRUXPV�QRYHOO�FRP�FDWHJRU\�FROODERUDWLRQ�JURXSZLVH��WSW bKWWS���GHYHORSHU�QRYHOO�FRP�x L_ogbq_kdZy�^hdmf_glZpby�gZ�%RUGHU0DQDJHU �����±KWWS���ZZZ�QRYHOO�FRP�GRFXPHQWDWLRQ�OJ�EPHH���LQGH[�KWPO�x Dgb]Z�=Zj[ZjZ�I�X���©1RYHOO *URXS:LVH �����kbkl_fZ�we_dljhgghcihqlu�b dhee_dlb\ghc�jZ[hluª���KI[��;O<���KZgdl�I_l_j[mj]�������
IhklZgh\dZ�aZ^Zqb

D ^_ckl\mxs_c� gZ� ij_^ijbylbb� kbkl_f_� *URXS:LVH ������ �jmkkdZy� \_jkby�g_h[oh^bfh� mklZgh\blv�^hklmi�ba�Bgl_jg_l��dhlhjuc�^he`_g�[ulv�j_Zebah\ZggZ�hl^_evghf�k_j\_j_�1HW:DUH ����k ihfhsvx�*URXS:LVH ����:HE$FFHVV��&_j\_jmklZgZ\eb\Z_lky�\h�\gmlj_gg_x�k_lv�ij_^ijbylby b�ih^dexqZ_lky�d Bgl_jg_lq_j_a�%RUGHU0DQDJHU ����
< dZq_kl\_� k_j\_jZ� [ue� \u[jZg� +HZOHWW 3DFNDUG k_j\_j� deZkkZ /+ ,, khke_^mxsbfb oZjZdl_jbklbdZfb�

x >\Z�ijhp_kkhjZ�J����x ����0% 5$0�x >\Z�6&6, ^bkdZ�k ��*% b ��*% ^ey�kbkl_fgh]h�b jZ[hq_]h�lhfZ�x 1HW:DUH�����k 63�D�
<u[hj�:HE k_j\_jZ

:HE$FFHVV &*, ij_^klZ\ey_l�h^gm�ba�hkgh\guo�qZkl_c�*URXS:LVH :HE$FFHVV�Kljhyl�__ gZ�hkgh\_�:HE k_j\_jZ��dhlhjuc�^he`_g�ih^^_j`b\Zlv�jZkrbj_gby



��
&*,�� 1RYHOO ij_^eZ]Z_l� j_Zebah\Zlv� wlm� qZklv� gZ� jZaebqguo� ieZlnhjfZohi_jZpbhgguo� kbkl_f��H^gZdh� \ hlghr_gbb� 1HW:DUH \u[hj� hq_gv� h]jZgbq_g�<k_]h ebrv 1RYHOO� :HE� 6HUYHU� b 1HWVFDSH� (QWHUSULVH� 6HUYHU� �1(6��� I_j\ucijh^mdl� ^Z\gh� kgyl� k wdkiemZlZpbb�� Qlh� dZkZ_lky� \lhjh]h� \ZjbZglZ�� lhhldZaZlvky�hl�wlh]h�:HE k_j\_jZ�� m Z\lhjZ�[ueb�\_kdb_�ijbqbgu�

x <hl�m`_�g_kdhevdh�e_l�1(6 bkihevam_lky�\ dZq_kl\_�hkgh\gh]h�:HEk_j\_jZ� ij_^ijbylby�� AZ� wlb� ]h^u� m Z\lhjZ� keh`behkv� fg_gb_�� qlhwlhl�ijh]jZffguc�ijh^mdl�g_klZ[be_g� \ jZ[hl_��Wlh� ijhy\eyeZkv� \i_jbh^bq_kdbo� aZ\bkZgbyo�� DEHQG¶Zo� k_j\_jZ� b \� iehohckh\f_klbfhklb�k ^jm]bf�ijh]jZffguf�h[_ki_q_gb_f�x Lj_[m_l�[hevrbo�j_kmjkh\�k_j\_jZ�x Hlkmlkl\b_�fmevlbijhp_kkhjghc�ih^^_j`db�gZ�k_j\_jZo�1HW:DUH ��[�
Ihwlhfm�\ ijh_dl_�[ue�\u[jZg�Zevl_jgZlb\guc�ijh^mdl�±�$SDFKH :HE k_j\_j�< ihevam�wlh]h�\ZjbZglZ�]h\hjbeh�ke_^mxs__�

x ����\k_o�:(% k_j\_jh\�\ fbj_�bkihevamxl wlhl�lbi�k_j\_jZ�x K_j\_j�ih^^_j`b\Z_l�&*,�x Ijhkl�\ j_ZebaZpbb�x ?klv�\ZjbZgl�wlh]h�k_j\_jZ�^ey�1HW:DUH�x Fmevlbijhp_kkhjgZy�ih^^_j`dZ�x Wlhl�k_j\_j�bkihevam_lky�dZd�GHIDXOW :HE k_j\_j�\ 1HW:DUH ���qlhbf__l�g_fZeh\Z`gh_�agZq_gb_�ijb�^Zevg_cr_f�XSJUDGH gZ�1HW:DUH ��
H^gZdh� ijb� \k_o� k\hbo� ^hklhbgkl\Zo� wlhl� ijh]jZffguc� ijh^mdl� bf__l� h^bgkms_kl\_gguc�g_^hklZlhd� ±�gZ�ZZZ�QRYHOO�FRP hlkmlkl\m_l�q_ldZy�^hdmf_glZpbyih� mklZgh\d_� *URXS:LVH ���� :HE$FFHVV gZ� :HE k_j\_j� $SDFKH IRU 1HW:DUH�:\lhjZ� ihjZabeh�� qlh� gZ� kZclZo� KWWS���VXSSRUW�QRYHOO�FRP b KWWS���VXSSRUW�IRUXPV�QRYHOO�FRP�FDWHJRU\�FROODERUDWLRQ�JURXSZLVH��WSW rbjhdh�ij_^klZ\e_gu�fZl_jbZeuih�mklZgh\d_�$SDFKH ^ey�*URXS:LVH ��:HE$FFHVV beb�*URXS:LVH ����:HE$FFHVVF (QKDQFHPHQW 3DFN b ihqlb�gb keh\Z h�:HE$FFHVV [_a�iZdZ��A^_kv�fh`gh�gZclbebrv�h^gh�eh]bq_kdh_�h[tykg_gb_�wlhfm�±�wlh�dhff_jq_kdbc�bgl_j_k�dhfiZgbb1RYHOO��<_^v�aZ�XSJUDGH *URXS:LVH ��b (QKDQFHPHQW 3DFN gm`gh�ieZlblv�
Ihwlhfm� ^ey� j_ZebaZpbb� ijh_dlZ� Z\lhjm� ijbrehkv� bkihevah\Zlv� dmkdbbgnhjfZpbb�� dhlhju_� hg� ©\um^beª� ba� \ur_mdZaZgguo bklhqgbdh\�� :\lhj^himkdZ_l�� qlh� \hafh`gh� \ ©^_[jyoª� ZZZ�QRYHOO�FRP kms_kl\m_lkhhl\_lkl\mxsbc� 7,'�� gZ� ihbkdb� dhlhjh]h� m g_]h� g_� [ueh� gb \j_f_gb�� gb`_eZgby�

BgklZeeypby $SDFKH�IRU�1HW:DUH
>bkljb[mlb\u� gZ� ijh]jZffgh_� h[_ki_q_gb_� $SDFKH IRU 1HW:DUH fh`ghk\h[h^gh� ihemqblv� gZ KWWS���ZZZ�DSDFKH�RUJ�GLVW�KWWSG�ELQDULHV�QHWZDUH��� GZ� fhf_glj_ZebaZpbb�ijh_dlZ�bkihevah\ZeZkv��������\_jkby�wlh]h�:HE k_j\_jZ��WlZ�\_jkby[ueZ� ij_^klZ\e_gZ� \ ^\mo� \ZjbZglZo�� ^ey� h^ghijhp_kkhjgh]h� bfmevlbijhp_kkhjgh]h� bkiheg_gby�� >ey� j_ZebaZpbb� ijh_dlZ� [ue� \u[jZgihke_^gbc� \ZjbZgl�� Ohly� jZajZ[hlqbdb� $SDFKH g_� ]ZjZglbjmxl� klZ[bevghc



��
jZ[hlu� fmevlbijhp_kkhjgh]h� \ZjbZglZ� b j_dhf_g^mxl� ijb� k[hyo� k_j\_jZi_j_clb� gZ� h^ghijhp_kkhjguc� \ZjbZgl�� l_f� g_� f_g__�� ijb� bkiulZgbyo :HEk_j\_jZ�m Z\lhjZ�g_�[ueh�ijh[e_f�k wlbf�\ZjbZglhf�
Ihke_�ba\e_q_gby�ba�Zjob\Z�\k_�ijh]jZffgh_�h[_ki_q_gby�k_j\_jZ�jZaf_sZ_lky\ dZlZeh]_� $SDFKH�� dhlhjh_� g_h[oh^bfh� i_j_g_klb� gZ� h^bg� ba� lhfh\� k_j\_jZ1HW:DUH �����Ke_^m_l�hlf_lblv��qlh�gZ�1HW:DUH k_j\_j_�^he`_g�[ulv�mklZgh\e_g6HUYLFH 3DFN ��beb�\ur_�
>ey�^Zevg_cr_c�mklZgh\db�$SDFKH k_j\_jZ�g_h[oh^bfh�\uihegblv�ke_^mxsb_hi_jZpbb�

x < dZlZeh]_� �$3$&+(�&21) nZce� +773'�&21)�',67�1: ^he`_g[ulv�i_j_bf_gh\Zg�gZ�+773'�&21)��Wlhl�l_dklh\uc�nZce�y\ey_lkyhkgh\guf� dhgnb]mjZpbhgguf� nZcehf� $SDFKH k_j\_jZ�� b \k_^Zevg_crb_�gZkljhcdb�ijh\h^ylky�bf_ggh�a^_kv����Lml�lZd`_�bf__lkyih^jh[gh_� hibkZgb_� hkgh\guo� dhgnb]mjZpbhgguo� mklZgh\hd� wlh]hk_j\_jZ�x >Ze__� \ +773'�&21) g_h[oh^bfh� hldhjj_dlbjh\Zlv�^\Z�iZjZf_ljZ6HUYHU1DPH b 6HUYHU5RRW�� I_j\uc� iZjZf_lj� ^he`_g� kh^_j`Zlv� ,3Z^j_k� beb� '16 bfy� $SDFKH k_j\_jZ� ^ey� \gmlj_gg_c� k_lb�� <lhjhciZjZf_lj�mdZau\Z_l�gZ�dhjg_\hc�dZlZeh]�k_j\_jZ�$SDFKH��A^_kv�gm`ghhlf_lblv�ke_^mxs__��Ih�mfheqZgbx�\k_�gZkljhcdb $SDFKH k_j\_jZmklZgh\e_gu� hlghkbl_evgh� lhfZ� 6<6��Ihwlhfm� _keb� $SDFKH k_j\_jmklZgh\e_g�gZ�^jm]hf�lhf_��lh]^Z�\ +773'�&21)�\k_�kkuedb�gZ�lhf6<6 ke_^m_l�aZf_gblv�gZ�bfy�lhfZ���]^_�mklZgh\e_g $SDFKH�x GZ�dhgkheb�1HW:DUH k_j\_j_�gm`gh�^h[Z\blv�imlv�ihbkdZ��lbiZ
6($5&+�$''���bfy $SDFKH�lhfZ!�?$3$&+(�

AZimkd�$SDFKH k_j\_jZ�gZ�1HW:DUH hkms_kl\ey_lky�dhfZg^hc�/2$' $3$&+( b_keb� +773'�&21) kdhgnb]mjbjh\Zg ijZ\bevgh�� lh]^Z� gZ 1HW:DUH k_j\_j_mklZgh\blky� ^hihegbl_evgh_� ijbeh`_gb_� k bf_g_f� ©$SDFKH IRU 1HW:DUH´�� gZwdjZg_�dhlhjh]h�ihy\blky�bgnhjfZpby��ihoh`Zy�gZ�wlm�
$SDFKH���������1(7:$5(!�UXQQLQJ���/LVWHQLQJ�RQ�SRUW�V!����

< ^Zevg_cr_f�dhfZg^u� 6($5&+ b /2$' $3$&+( g_h[oh^bfh�ihf_klblv� \$872(;(&�1&)�
HdhgqZl_evgmx�ijh\_jdm�$SDFKH k_j\_jZ�ijh\h^yl�ijb�ihfhsb�:HE�[jZma_jZ�,QWHUQHW ([SORUHU beb�1HWVFDSH���LZf�g_h[oh^bfh�gZ[jZlv�,3 Z^j_k�beb�'16 bfyk_j\_jZ��ihke_�q_]h�^he`gZ�hldjulvky�:HE kljZgbpZ�$SDFKH k_j\_jZ��GZ� wlhckljZgbp_� gZoh^ylky� $SDFKH eh]hlbi�� kkuedZ� gZ� ^hdmf_glZpbx�� Z lZd`_bgnhjfZpby�� khh[sZxsZy�� qlh� bgklZeeypby� wlh]h� :HE k_j\_jZ� ijhreZmki_rgh�
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BgklZeeypby�*URXS:LVH :HE$FFHVV

I_j_^� l_f�� dZd� gZqZlv� hibku\Zlv� mklZgh\dm� :HE$FFHVV�� Z\lhj� kq_e� gm`gufkdZaZlv�� qlh� hg� a^_kv� ijb\h^bl� ebrv� lhevdh� lm� qZklv� bgklZeeypbb�� dhlhjZydZkZ_lky� lhevdh� kludh\db� :HE$FFHVV b $SDFKH k_j\_jZ�� HklZevgZy� qZklvbgklZeeypbb� b gZkljh_d� ^he`gZ� ijh\h^blky� \ khhl\_lkl\bb� l_ogbq_kdhc^hdmf_glZpbb� gZ� *URXS:LVH ����� Ohly� wlhc� ^hdmf_glZpbb� ^hklZlhqgh� ^eyjZ[hlu��gh�Z\lhj�j_dhf_g^m_l�lZd`_�ijbh[j_klb�dgb]m�IZ\eZ�=Zj[ZjZ� ©1RYHOO*URXS:LVH ����� kbkl_fZ� we_dljhgghc� ihqlu� b dhee_dlb\ghc� jZ[hluª�� < wlhcdgb]_�\ djZldhc�nhjf_�kh[jZgZ�\ky�g_h[oh^bfZy�bgnhjfZpby�^ey�wdkiemZlZpbbwlhc�kbkl_fu�
MklZgh\dm� :HE$FFHVV gZqbgZxl� k kha^Zgby� 1'6 ihevah\Zl_ey� ^ey� Z]_glZ:HE$FFHVV b aZimkdZ� bgklZeeypbhgghc� ijh]jZffu?,17(51(7?:(%$&&(66?6(783�(;(�� Ihke_� ijb\_lkl\_ggh]h� hdgZ� \ hdg_\u[hj� fh^me_c� ^ey� mklZgh\db� g_h[oh^bfh� \u[jZlv� fh^meb� JZkrbj_gb_� &*,*URXS:LVH :HE$FFHVV b :]_gl� *URXS:LVH :HE$FFHVV�� Wlh� agZqbl�� qlh� \_kv:HE$FFHVV [m^_l�mklZgh\e_g�gZ�h^ghf�k_j\_j_�
< lj_lv_f� hdg_� g_h[oh^bfh� mdZaZlv� k_j\_j� +773�� ]^_� [m^_l� mklZgh\e_g:HE$FFHVV�� Ba� ijb\_^_ggh]h� kibkdZ� +773 k_j\_jh\�� _kl_kl\_ggh�� k_j\_jZ$SDFKH g_l�� Ihwlhfm� gZb[he__� ih^oh^ysbf� k_j\_jhf� ^ey� g_]h� [m^_l� :HEk_j\_j� 1HWVFDSH ^ey� 1HW:DUH �1(6��� <u[bjZ_lky� bf_ggh� wlhl� lbi� k_j\_jZ�Djhf_�lh]h��a^_kv�ke_^m_l�baf_gblv�imlv�d dhjg_\hfm�dZlZeh]m�+773 k_j\_jZ��Zbf_ggh�� klZg^Zjlgmx� aZibkv� ^ey� 1(6 )�?12921<;?68,7(6327 gm`ghaZf_gblv�gZ�aZibkv�

��^jZc\��]^_�mklZgh\e_g�$SDFKH!�?$3$&+(�
< wlhf�dZlZeh]_�[m^ml�kha^Zgu�ih^dZlZeh]b '2&6 b &*,�%,1?*:��
< q_l\_jlhf�hdg_�\u[bjZxl�i_j_dexqZl_ev�±�©>Z��aZf_gblv�hkgh\gmx�kljZgbpm+70/�k_j\_jZª��< ke_^mxsbo�hdgZo�hij_^_eyxl�yaudb�bgl_jn_ckZ�
< hdg_� ©F_klh� gZagZq_gby� :]_glZ� *URXS:LVH :HE$FFHVVª� hij_^_eyxlieZlnhjfm�©1HW:DUHª�b mdZau\Zxl�imlv�d dZlZeh]m�6<67(0 k_j\_jZ��]^_�[m^_lmklZgh\e_g�:HE$FFHVV�
>Zevg_crZy�mklZgh\dZ�^he`gZ�[ulv�\uiheg_gZ�\ khhl\_lkl\bb�k ^hdmf_glZpbbih�*URXS:LVH �����H^gZdh�ke_^m_l�hlf_gblv��qlh�\ dhgp_�dhibjh\Zgby�nZceh\bgklZeeypbhggZy� ijh]jZffZ� \u^Zkl� khh[s_gb_�� ©Hrb[dZ� kha^ZgbyQY[ZHEGQ�FIJª��Wlhl�nZce� hlghkblky� d gZkljhcdZf� 1(6 b ihwlhfm� khh[s_gb_g_h[oh^bfh�ijhb]ghjbjh\Zlv�
Dhgnb]mjZpbx�:HE$FFHVV lZd`_�ke_^m_l�ijh\_klb�kh]eZkgh�^hdmf_glZpbb��ihhdhgqZgbx� dhlhjhc�� aZimkd� :HE$FFHVV gZ� k_j\_j_� \uihegyxl� k ihfhsvxaZ]jmahqgh]h� nZceZ� 6757:(%��1&)�� Wlm� dhfZg^m� g_h[oh^bfh� ihf_klblv� \$872(;(&�1&)�
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GZkljhcdZ�$SDFKH k_j\_jZ�ih^�:HE$FFHVV
DZd�m`_�hlf_qZehkv�jZg__��\h�\j_fy�bgklZeeypbb�:HE$FFHVV [ue�kha^Zg�dZlZeh]?$3$&+(?'2&6�� Wlhl� dZlZeh]� y\ey_lky� Zevl_jgZlb\hc� dZlZeh]Z?$3$&+(?+7'2&6 b kh^_j`bl� +70/�rZ[ehgu�� dZjlbgdb� b ^jm]b_\kihfh]Zl_evgu_� nZceu� *URXS:LVH�� Ihwlhfm� \ nZce_� +773'�&21)g_h[oh^bfh� \k_� kkuedb� gZ� +7'2&6 aZf_gblv� gZ� '2&6��Ihke_� wlh]h� gm`ghi_j_]jmablv�$SDFKH k_j\_j��Wlh�^_eZxl�gZ�dhgkheb�k_j\_jZ�k ihfhsvx�dhfZg^�

81/2$'�$3$&+(/2$'�$3$&+(
A^_kv� ke_^m_l� hlf_lblv� ke_^mxs__�� _keb� ^_eZxlky� dZdb_�eb[h� baf_g_gby \+773'�&21)��lh�ihke_�dhjj_dlbjh\db \k_]^Z�\uihegyxl�i_j_aZimkd�$SDFKH kihfhsvx�wlbo�dhfZg^�
>Ze__�aZimkdZxl�:HE�[jZma_j�b \�ihe_�Z^j_kZ�gZ[bjZxl�,3 Z^j_k�beb�^hf_ggh_bfy�k_j\_jZ�:HE$FFHVV��Ihy\blky�i_j\Zy�kljZgbpZ�*URXS:LVH :HE$FFHVV��GZwlhc�kljZgbp_�\u[bjZxl�yaud�bgl_jn_ckZ�b gZ`bfZxl�dghidm�*2��Gh�\f_klhkljZgbpu�k ijb]eZr_gb_f�d j_]bkljZpbb�[jZma_j�\u^Z_l�khh[s_gb_��qlh�hg�g_fh`_l�hldjulv�kljZgbpm�ih�Z^j_km�
KWWS���««�FJL�ELQ�*:��*::(%�(;("*(7�&217(;7	+70/9(5 -$9$
IjbqbgZ� ijhklZ�� gZ� $SDFKH k_j\_j_� g_� mklZgh\e_gZ� ih^^_j`dZ &*,jZkrbj_gby�

MklZgh\dZ�/&*, rexaZ�gZ�$SDFKH k_j\_j
Ijh]jZffgh_� h[_ki_q_gb_� wlh]h� rexaZ� gZoh^blky� \ dhfie_dl_� ©$SDFKH0RGXOHV IRU 1HW:DUHª�� dhlhjuc� k\h[h^gh� fh`gh� ihemqblv� gZKWWS���GHYHORSHU�QRYHOO�FRP�QGN�PRGDSDFK�KWP��Ohly� \ dhfie_dl� \oh^yl�r_klv� fh^me_c�gh�^ey�^Zevg_cr_c�jZ[hlu�g_h[oh^bfh�\u[jZlv�lhevdh�fh^mev�02'B/&*,��<khklZ\� wlh]h� fh^mey�� djhf_� nZceh\� k l_ogbq_kdhc� ^hdmf_glZpbb�� \oh^yl� ^\Z1/0 nZceZ�

x 16/&*,�1/0 ±�&*, [b[ebhl_dZ�x 02'B/&*,�1/0 ±�/&*,�rexa�
16/&*,�1/0 gm`gh� i_j_g_klb� \ dZlZeh]� 6<67(0 :HE$FFHVV k_j\_jZ�� Z02'B/&*,�1/0 ±� \ dZlZeh]� ?$3$&+(?02'8/(6�� >Ze__� g_h[oh^bfhhldhjj_dlbjh\Zlv� +773'�&21) nZce� \ khhl\_lkl\bb� k ^hdmf_glZpbb� gZ02'B/&*,��: bf_ggh��\ wlhl�nZce�^h[Z\eyxl�ke_^mxsb_�kljhdb�

/RDG0RGXOH�OFJLBPRGXOH�PRGXOHV�PRGBOFJL�QOP
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$GG+DQGOHU�OFJL�VFULSW�QOP/&*,0RGXOH0DS�V\V�?QVQ?OFJL?VFUSWSJV�QOP��DVS��QVS��VS/&*,0RGXOH0DS�V\V�?QVQ?OFJL?FJL�XFV�QOP��EDV��QVQ/&*,0RGXOH0DS�V\V�?SHUO?OFJL?FJL�SHUO�QOP��SO��SHUO$GG(QY9DU�3(5/B5227�V\V�?SHUO?VFULSWV
$FWLRQ�YLFWRU��FJL�ELQ�JZ��JZZHE�QOP$GG+DQGOHU�YLFWRU��H[H

Ihke_� wlh]h� ke_^m_l� i_j_]jmablv� $SDFKH k_j\_j�� Ijb� i_j_]jmad_� gZ� wdjZg_k_j\_jZ ³$SDFKH IRU 1HW:DUH´� ^he`gZ� [ulv� \b^gZ� aZ]jmadZ� fh^mey02'B/&*,�1/0 k ihke_^mxsbf� ih^dexq_gb_f� fh^mey� 16/&*,�1/0�� Wlh]h\hjbl�h lhf��qlh�rexa�mklZgh\e_g�gZ�$SDFKH��>ey�_]h�ijh\_jdb�bkihevam_lky:HE�[jZma_j�� ]^_� \\h^yl� ,3 Z^j_k� beb� '16 bfy� k_j\_jZ�� GZ� i_j\hc� :HEkljZgbp_� gZ`bfZxl� gZ� dghidm� *2 b ihiZ^Zxl� gZ� kljZgbpm� j_]bkljZpbb� \*URXS:LVH�� dhlhjZy�nhjfbjm_lky�ih� kp_gZjbyf� &*,��:HE$FFHVV mklZgh\e_g� b^Zevg_crZy�jZ[hlZ�k gbf�^he`gZ�ijh\h^blvky�ih�^hdmf_glZpbb�
Hj]ZgbaZpby�^hklmiZ�d :HE$FFHVV ba�Bgl_jg_l�q_j_a%RUGHU0DQDJHU

>ey� wlh]h� g_h[oh^bfh� h[_ki_qblv� ijhoh`^_gb_� +773 iZd_lh\� ih� ihjlm� ��q_j_a�%RUGHU0DQDJHU d :HE$FFHVV��Wlh�fh`gh�k^_eZlv�^\mfy�f_lh^Zfb��I_j\ucf_lh^� ±� gZ� %RUGHU0DQDJHU k_j\_j_� mklZgZ\eb\Zxl� 6WDWLF 1$7� b k� ihfhsvxnbevljh\�k\yau\Zxl�$SDFKH F SXEOLF k_lvx�ih�+773��<lhjhc�f_lh^�hkgh\Zg�gZ+773 Zdk_e_jZlhj_� b bf__l� [hevrmx� aZsbs_gghklv�� q_f� ij_^u^msbc�Ihwlhfm� \ ijh_dl_� [ue� \u[jZg� \lhjhc� f_lh^�� >ey� _]h� j_ZebaZpbbbkihevah\Zeky�7,'���������
MklZgh\dZ�+773 Zdk_e_jZlhjZ�ih\h^blky�\ ke_^mxs_f�ihjy^d_�
�� MklZgh\blv�\lhjbqguc� ,3 Z^j_k�^ey� SXEOLF k_lb��Wlh�^_eZ_lky�dhfZg^hc�gZdhgkheb�%RUGHU0DQDJHU�

$''�6(&21'$5<�,3$''5(66��\lhjbqguc ,3�Z^j_k!
< ^Zevg_cr_f�wlm�dhfZg^m�g_h[oh^bfh�ihf_klblv�\ $872(;(&�1&)�
�� MklZgh\blv�nbevlj�gZ�\oh^ysb_�+773 iZd_lu�\ %RUGHU0DQDJHU��< ),/7&)*^he`gu�[ulv�k^_eZgu�ke_^mxsb_�aZibkb�x 6RXUFH�,QWHUIDFH�7\SH��,QWHUIDFHx 6RXUFH�,QWHUIDFH� $OO�LQWHUIDFHVx 'HVWLQDWLRQ�,QWHUIDFH�7\SH��,QWHUIDFHx 'HVWLQDWLRQ�,QWHUIDFH���bfy k_l_\hc ieZlu ^ey SXEOLF�k_lb!x 3URWRFRO��7&3x 'HVWLQDWLRQ�3RUW����x 6RXUFH�3RUW������������x 6RXUFH�$GGUHVV�7\SH��$Q\�$GGUHVV



��
x 'HVWLQDWLRQ�$GGUHVV�7\SH��+RVWx 'HVWLQDWLRQ�7&3�,3�$GGUHVV���\lhjbqguc ,3�Z^j_k!

�� MklZgh\blv�nbevlju�gZ�\uoh^ysb_�+773 iZd_lu�
x 6RXUFH�,QWHUIDFH�7\SH��,QWHUIDFHx 6RXUFH�,QWHUIDFH���bfy k_l_\hc ieZlu ^ey SXEOLF�k_lb!x 'HVWLQDWLRQ�,QWHUIDFH�7\SH��,QWHUIDFHx 'HVWLQDWLRQ�,QWHUIDFH��$OO�LQWHUIDFHVx 3URWRFRO��7&3x 'HVWLQDWLRQ�3RUW������������x 6RXUFH�3RUW����x 6RXUFH�$GGUHVV�7\SH��+RVWx 6RXUFH�7&3�,3�$GGUHVV���\lhjbqguc ,3�Z^j_k!x 'HVWLQDWLRQ�$GGUHVV�7\SH���$Q\�$GGUHVV

�� >ey�Zdlb\baZpbb�gh\uo�mklZgh\hd�\ nbevljZo�g_h[oh^bfh�\uihegblv�jy^dhfZg^�gZ�dhgkheb�%RUGHU0DQDJHU k_j\_jZ�
81/2$'�,3;)/781/2$'�,3)/781/2$'�),/76595(,1,7,$/,=(�6<67(0

�� < 1:$GPLQ�����%RUGHU�0DQDJHU�k_j\_j!���%RUGHU0DQDJHU�6HWXS�±�,3$GGUHVVHV�g_h[oh^bfh ijhibkZlv \lhjbqguc ,3�Z^j_k ^ey SXEOLF�k_lb�
�� < 1:$GPLQ�����%RUGHU�0DQDJHU�k_j\_j!���%RUGHU0DQDJHU�6HWXS���+773$FFHOHUDWLRQ���+773�$FFHOHUDWRU�/LVW�kha^Zlv +773�ijhdkb�Zdk_e_jZlhj�

x (QDEOH�WKLV�SDUWLFXODU�DFFHOHUDWRU���(QDEOHx (QDEOH�$XWKHQWLFDWLRQ�IRU�WKLV�3DUWLFXODU�$FFHOHUDWRU�±�[_a baf_g_gbcx $FFHOHUDWRU�1DPH�±�'16�bfy $SDFKH�k_j\_jZ \ SXEOLF�k_lbx :HE�6HUYHU�3RUW�����x :HE 6HUYHUV ±�,3 Z^j_k�beb�'16 bfy�$SDFKH k_j\_jZ�^ey�\gmlj_gg_c�k_lbx 3UR[\ ,3 $GGUHVVHV ±�\lhjbqguc�,3 Z^j_k�^ey�SXEOLF k_lb�x $FFHOHUDWH�RQ�D�'LIIHUHQW�3RUW���[_a baf_g_gbc
L_i_jv�*URXS:LVH :HE$FFHVV iheghklvx�]hlh\�d jZ[hl_�

AZdexq_gb_
Ijb\_^_gguc� \ur_� fZl_jbZe� ohly� b hibku\Z_l� j_ZebaZpbx� dhgdj_lgh]hijh_dlZ��gh�_]h�j_r_gby�fh]ml�k mki_ohf�[ulv�ijbf_g_gu�\ ^jm]bo�ijh_dlZo�H^gZdh� g_dhlhju_� ba� gbo� fh]ml� \uau\Zlv� m qblZl_e_c� khfg_gby� b kihju�Ihwlhfm�Z\lhj�[m^_l�[eZ]h^Zj_g�aZ�ex[u_�hlau\u�ih�wlhc�klZlv_�


