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� 32:(5$�.e6=h/e.�.,�pV�%(.$3&62/Ï-$$�NL�pV�EHNDSFVROiV�HO�WW�IHOWpWOHQ�O�J\�]�GM|Q�PHJ�UyOD��KRJ\�D�KDQJUHQGV]HU�YpJHU�VtW�L�NLNDSFVROW�iOODSRWEDQ�YDQQDN��HONHU�OYH�H]]HO�D�EHNDSFVROiVL�WUDQ]LHQV�FV~FVRNDW�DPLN�NHOOHPHWOHQHN��V�W�QpKD�YHV]pO\HVHN�LV�OHKHWQHN�� $&a$�+È/Ï=$7,�.È%(/�&6$7/$.2=Ï-$$�EHNDSFVROiV�HO�WW�J\�]�GM|Q�PHJ�DUUyO��KRJ\�D�KiOy]DWL�IHV]�OWVpJ�PHJHJ\H]LN�D�KiWODSRQ�IHOW�QWHWHWWHO���PD[LPiOLV�W&UpV�������$�KiOy]DWL�WiSNiEHO�FVDWODNR]WDWiVDNRU�YDJ\�NLK~]iVDNRU�D�NpV]�OpN�NLNDSFVROW�iOODSRWEDQ�OHJ\HQ�
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� /('�VRURN��D�EHPHQ� MHOV]LQW�NLMHO]pVpUH
� ��ViYRV�SDUDPHWULNXV�(4�D]�$�pV�%�EHPHQHWKH]
� ��NpVOHOWHW� YRQDO�,1$��,1%��680$%
� ,UiQ\tWy�UHQGV]HU�D�NLPHQHWHN�pV�EHPHQHWHN�|VV]HNDSFVROiViKR]
� .pVOHOWHW� YRQDO�D]�����NLPHQHWHNUH
� $OXOiWHUHV]W�V]'U�N��/3)��Ii]LVWROiV�V]DEiO\]iVVDO�² &526629(5
� )HO�OiWHUHV]W�V]'U�N��+3)��² &526629(5
�� ��ViYRV�SDUDPHWULNXV�(4�D�NLPHQHWHNUH
�� .LPHQHWL�V]LQWV]DEiO\]yN
�� 3RODULWiV�IRUGtWy
�� .LPHQHWL�V]LQW�/,0,7(5(.
�� /('�VRURN�D�NLPHQ� MHOHN�V]LQWMpQHN�YDODPLQW�D�OLPLWHU�P'N|GpVpQHN�NLMHO]pVpUH
�� .LPHQHWL�QpPtWyN
�� ��ELW�'�$�iWDODNtWyN
�� ;/5�SDSD�V]LPPHWULNXV�NLPHQHWHN



';�����/RXGVSHDNHU�SURFHVVRU��IHOKDV]QiOyL�Np]LN|Q\Y

.pV]tWHWWH��*DUU\�(OHFWURQLF ��

.H]GM�QN�KR]]i
)LJ\HOPH]WHWpV�0LHO�WW�HONH]GL�D�PXQNiW�HPOpNH]WHWM�N��KRJ\�D]�LJHQ�VRNROGDO~�';��� I�NpQW�SURIHVV]LRQiOLV�KDQJUHQGV]HUHN�V]iPiUD�NpV]�OW��$�EHPHQHW�NLPHQHW�|VV]HNDSFVROiVL�NRQILJXUiFLyN�FVDN�HJ\�PiU�PHJOpY� SURJUDP��35(6(7��EHKtYiViYDO�pV�iWSURJUDPR]iViYDO�YDOyVtWKDWyN�PHJ��(]HN�D�WXODMGRQViJRN�D]W�MHOHQWLN��KRJ\�D�NRUUHNW�EL]WRQViJRV��]HPKH]�D�NpV]�OpNHW�HO� NHOO�NpV]tWHQL� YDODPLQW�D�IHOKDV]QiOyQDN�HOpJJp�RWWKRQRVQDN�NHOO�OHQQLH�D�NpV]�OpN�I� IXQNFLyLQDN�WHNLQWHWpEHQ�ËJ\�WHKiW�PLHO�WW�WRYiEEKDODGQiQN�MDYDVROMXN�D�N|Q\Y�EHYH]HW� V]DNDV]iQDN�PHPRUL]iOiViW�
$�0HQ�NH]HOpV�pV�(GLWiOiV�DODSHOYHL
$�';���9DODPHQQ\L�SDUDPpWHUH�pV�IXQNFLyMD�HOpUKHW� pV�V]HUNHV]WKHW� D]�HO�ODS�NH]HO�V]HUYHLQHN�VHJtWVpJpYHO��0LQGHQ�OHKHWVpJHV�LQIRUPiFLyW�PHJWDOiO�D�NLMHO]�Q�

$�YH]pUO� V]RIWYHU�D�N|YHWNH]� I�PHQ�N�V]HULQW�YDQ�V]HUYH]YH�35(6(7��'(/$<��(',7�e6�87,/,7<�DPHO\HN�KDVRQOy�WtSXV~�SDUDPpWHUHNHW�pV�IXQNFLyNDW�WDUWDOPD]QDN��$�PHQ�NEHQ�W|UWpQ� QDYLJiFLy��KR]]iIpUpV�D�UHQGV]HUPHQ�K|]�pV�N�O|QE|]� SDUDPpWHUHN�PHJYiOWR]WDWiVD��HJ\�ORJLNDL�W|UYpQ\V]HU&VpJHW�N|YHW�PHO\�D�N|YHWNH]�N�V]HULQW�|VV]HJH]KHW��) D�I�PHQ��D�02'(�JRPE�VHJtWVpJpYHO�YiODV]WKDWy�NL) D�NLYiODV]WRWW�PHQ�W�D�PHJIHOHO� PHQ��/('�pV�D�NLMHO]� LV�MHO]L) DODSpUWHOPH]pVEHQ��KD�HJ\LN�PHQ��/('�VHP�YLOiJtW��D�NLMHO]�Q�D�MHOHQOHJ�EHW|OW|WW�SURJUDP�DODSLQIRUPiFLyL�OiWKDWyN�) PLQGHJ\LN�PHQ��ODSRNEyO��DOPHQ���iOO�PHO\HN�N|]|WW�D�35(9��pV� 1(;7�JRPERNNDO�ODSR]KDWXQN) D�ODSRNED��DOPHQ�NEH��D]�(17(5�JRPE�PHJQ\RPiViYDO�OpSKHW�QN�EH�pV�D�(6&��YDJ\�02'(�JRPE���PHJQ\RPiViYDO�OpSKHW�QN�NL�) PLQGHJ\LN�ODS�WDUWDOPD]KDW�~MDEE�ODSRNDW��HEEHQ�D]�HVHWEHQ�D�ODS�QHYpW�Q\tO�HO�]L�PHJ�o) PLQGHJ\LN�ODS�HJ\�YDJ\�W|EE�SDUDPpWHUW��PH]���WDUWDOPD]�PHO\HN�D��pV�JRPERNNDO�YiODV]WKDWyN�NL��$�NLYiODV]WRWW�SDUDPpWHUW�D�NLMHO]� YLOORJWDWiVVDO�D]RQRVtWMD) D�NLYiODV]WRWW�SDUDPpWHU�pUWpNpW�D�IRUJDWyJRPE�VHJtWVpJpYHO�YiOWR]WDWKDWMXN�PHJ�D�YiOWR]WDWiV�D]RQQDO�PHJYDOyVXO��pV�QpKiQ\�NLYpWHOW�O�HOWHNLQWYH���SO��PLG�Q�QHYHW�DGXQN�HJ\�SURJUDPQDN��QHP�LJpQ\HO�PHJHU�VtWpVW�
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5HQGV]HUNRQILJXUiFLy
) $]�DQJRO�Q\HOY& OHtUiV�����ROGDOiQ�WDOiOKDWy�WiEOi]DW�HOV� ��VRUiEDQ�NHUHVVHQ�D�';���NRQILJXUiFLyL�N|]|WW�D]�|Q�KDQJUHQGV]HUpYHO PHJHJ\H]�W��(UUH�D�VRUV]iP~�J\iUL�SURJUDPUD��35(6(7��OHV]�V]�NVpJ�D�NLLQGXOiVKR]) $]�DQJRO�Q\HOY& OHtUiV����������ROGDO�SpOGiL�V]HULQW�KDQJUHQGV]HUpQHN�NLNDSFVROW�NpV]�OpNHNHLW�N|VVH�|VV]H�pV�FVDWODNR]WDVVD�D�KiOy]DWKR]�) &VDWODNR]WDVVD�D�KiOy]DWRW�D�';���KH]�pV�NDSFVROMD�EH�FVDN�D]W
$�NLMHO]� QpKiQ\�PiVRGSHUFLJ�D]�RSHUiFLyV�UHQGV]HU�DGDWDLW�pV�YHU]LyV]iPiW�PXWDWMD�

(]]HO�HJ\�LG�EHQ�D�UHQGV]HU�EHW|OWL�D�OHJXWyEEL�NLNDSFVROiVNRU�IHQQiOOy�EHiOOtWiVRNDW�0HJMHJ\]pV��D�NpV]�OpN��D�OHJXWROVy�EHiOOtWiV�ÄIpQ\NpSIHOYpWHOpW´�KDV]QiOMD�D�EHW|OWpVKH]��(]�WDUWDOPD]]D�D�OHJXWyEE�EHW|OW|WW�SURJUDPRW�D]�|VV]HV�LGHLJOHQHV�YiOWR]WDWiVVDO
$�UHQGV]HU�DODSpUWHOPH]HWW�iOODSRWED�NHU�O��D�NLMHO]� D�I� LQIRUPiFLyNDW�PXWDWMD

ÈOOtWVD�D�';����|VV]HV�NLPHQHWpW��087(�iOODSRWED��D�/('�NLJ\XOODG��D�PHJIHOHO� JRPE�PHJQ\RPiViYDO
7|OWVH�EH�D�NtYiQW�J\iUL�SURJUDPRW�DPHO\�WDUWDOPD]]D�D�YiODV]WRWW�NRQILJXUiFLyW�1\RPMD�PHJ�D��02'(�JRPERW�PtJ�D�35(6(7�PHQ��/('�YLOiJtWDQL�NH]G��$�NLMHO]� D��SURJUDP�EHW|OWpV��QHY& ODSRW�PXWDWMD�

Ï+DV]QiOMD�D�IRUJDWyJRPERW�D�NtYiQW�J\iUL�SURJUDP��)�EHW&YHO�MHO|OW��PHJWDOiOiViKR]��1\RPMD�PHJ�D]�(17(5�JRPERW$�NLMHO]� D�EHW|OW|WW�SURJUDPRW�PXWDWMD�YDODPLQW�D�NL�pV�EHPHQHWHN�NRQILJXUiFLyMiW�

/ ( 0 ' ; � �� � � U H O � � � � � � �
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$�EHPHQ� MHO�V]DEiO\R]iVD
$�GLJLWiOLV�NpV]�OpNHN�EHPHQ� MHOpQHN�V]DEiO\R]iVD�N�O|Q|VHQ�IRQWRV�PpJ�D]�DQDOyJ�NpV]�OpNHNQpO�LV�QDJ\REE�PpUWpNEHQ��PLYHO�D]�$�'�NRQYHUWHUHN�WHOtWpVH�D�W~O�QDJ\�EHPHQ� MHOHN�iOWDO��WLSLNXV�MHOOHP]�WRU]tWiVW�HUHGPpQ\H]���QDJ\�V]LQW& QpJ\V]|JMHO�
$�P&YHOHW�D�N|YHWNH]��) /HJ\HQ�D�NpV]�OpN�087(�iOODSRWEDQ���087(�/('�YLOiJtW�) &VDWODNR]WDVVD�D�MHOHW�D�';���EHPHQHWpUH�pV�ILJ\HOMH�D]�,1387�/(9(/�$�%�/('�VRUW�$�My�MHO�]DM�YLV]RQ\�HOpUpVH�pUGHNpEHQ�WDUWVD�MHO�pUWpNpW�HJpV]HQ�PDJDVDQ��GH�J\�]�GM|Q�PHJ�DUUyO��KRJ\�D�&/,3 /('�QHP�YLOiJtW�IRO\DPDWRVDQ�) PLQGHQHNHO�WW�NHUHVVH�D�';���KH]�FVDWODNR]WDWRWW�NHYHU� �YDJ\�PiV��NLPHQHWL�V]LQWV]DEiO\]yMiW�) FVDN�H]XWiQ�V]DEiO\R]]D�D�EHPHQHWL�HU�VtWpVW���KD�V]�NVpJHV�1\RPMD�PHJ�D�02'(�JRPERW�DQQ\LV]RU��KRJ\�D]�(',7�/('�YLOiJtWVRQ�+DV]QiOMD�D�35(9�pV�1(;7�JRPERNDW��KRJ\�D]�,1387�*$,1�ODSUD�MXVVRQ�

1\RPMD�PHJ�D]�(17(5�JRPERW��$�NLMHO]� D]�,1�$�*$,1�YDJ\��D]�,1$	%�*$,1�ODSRW�PXWDWMD���|VV]HI�JJpVEHQ�D�EHW|OW|WW�SURJUDP��NRQILJXUiFLyMiYDO�

Ï Ï+DV]QiOMD�D�IRUJDWyJRPERW�D�EHPHQHWL�HU�VtWpV�PHJYiOWR]WDWiViKR]�pV�ILJ\HOMH�D�/('�VRUW�D�NtYiQW�V]LQW�HOpUpVpKH]��+DV]QiOMD�D�35(9��1(;7�JRPERNDW�D�,1%�*$,1�ODS�NLYiODV]WiViKR]��DPHQQ\LEHQ�YDQ�± H]�I�JJ�D�NRQILJXUiFLyWyO�LOO��D�EHW|OW|WW�SURJUDP�W|EEL�HOHPpW�O�
$]�(OV� %HiOOtWiV
(QQpO�D�SRQWQiO�PHJYDOyVtWKDWMXN�D]�HOV� IHOKDV]QiOyL�EHiOOtWiVW��SURJUDPRW��$�N|YHWNH]�NEHQ�FVDN�D�EHiOOtWiVL�IRO\DPDWRW�PXWDWMXN�EH��D]�HJHV�SDUDPpWHUHN�UpV]OHWHV�OHtUiViUD�D�Np]LN|Q\Y�PHJIHOHO� UpV]pEHQ�NHU�O�VRU�
(O�V]|U�D�N|YHWNH]� SDUDPpWHUHNHW��iOOtWVD�EH��D]�DOiEEL�VRUUHQGEHQ2XWSXW�3RO�� $�NLPHQHWHN�SRODULWiVD��Ii]LVD�;RYHU +DQJYiOWy�NHUHV]WH]pVL�IUHNYHQFLD2XWSXW�'HOD\ $�KDQJUHQGV]HU�HOHPHLQHN�YLUWXiOLV�SR]LFLRQiOiVD2XWSXW�*DLQ .LPHQHWL�V]LQW�EHiOOtWiVD
$�';���SDUDPpWHUHLQHN�EHiOOtWiVD�V]RURV�NDSFVRODWEDQ�YDQ�D�KDQJUHQGV]HU�HJ\pE�HOHPHLQHN�WXODMGRQViJDLYDO��KD�|Q�QHP�J\DNRUORWW�WDQXOPiQ\R]]D�YpJHU�VtW�LQHN�pV�KDQJIDODLQDN�GRNXPHQWiFLyMiW��tJ\�J\RUVDQ��EL]WRQViJRVDQ�WXG�GROJR]QL�
.DSFVROMD�NL�D�QpPtWiV�IXQNFLyW���087(��pV�KDOOJDVVD�PHJ�D�KDQJ]iVW��YpJH]]HQ�P&V]HUHV�PpUpVW��KD�D�V]�NVpJHV�IHOV]HUHOpVVHO�UHQGHONH]LN��7HJ\H�PHJ�D�V]�NVpJHV�NRUUHNFLyNDW�
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.LMHO]� LQIRUPiFLyN�D]�DODSEHiOOtWiVEDQ
$ODSKHO\]HWEHQ��DPLNRU�HJ\HWOHQ�PHQ��/('�VHP�YLOiJtW��pV�tJ\�HJ\HWOHQ�V]HUNHV]WpVL�WtSXV�VHP�HQJHGpO\H]HWW��D�NLMHO]� D]�pSSHQ�DNWXiOLV�3URJUDP��35(6(7��OHJIRQWRVDEE�LQIRUPiFLyLW�PXWDWMD�

,WW�N�O|QIpOH�LQIRUPiFLyW�N|]O� WHU�OHWHN�WDOiOKDWyN��PHO\HN�D�N|YHWNH]�N
5HQGV]HUNRQILJXUiFLyÐ
$�QDJ\EHW&N�D�EHPHQHWHNHW�MHO|OLN�
$  �,QSXW�$%  �,QSXW�%6  �680��D]�$�pV�%�EHPHQHW�|VV]HJH�
$]����������pV���V]iPRN�D�PHJIHOHO� NLPHQHWHNHW�MHO|OLN�
$�SpOGiEDQ$]�$�EHPHQHWUH�DGRWW�MHO�D]���pV���EHPHQHWUH�NDSFVROyGLN$�%�EHPHQHWUH�DGRWW�MHO��D����NLPHQHWUH�NDSFVROyGLN$]��$�pV�%�EHPHQHW�|VV]HJ]HWW�MHOH�SHGLJ�D����NLPHQHWKH]�NDSFVROyGLN�$�UHQGV]HU�tJ\�WHKiW�D�N|YHWNH]� iEUD�V]HULQW�YDQ�NRQILJUiOYD�
$���%��6���� ��~W�PRQR�FURVVRYHU�%�EHQPHQHWU�O��]HPHOWHWHWW�VXEEDO�pV�HJ\�PRQR�DX[�NLPHQHWWHO�
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Ï��J\iUL�pV����IHOKDV]QiOyL�SURJUDPKHO\�iOO�UHQGHONH]pVUH

$�3URJUDP��35(6(7�WtSXVD

Ï
$�WiUROW�SURJUDPRN�NpW�IDMWiMD�OHKHWVpJHV�
) �*\iUL�3URJUDPRN *\iULODJ�EHiOOtWYD��WDUWyVDQ�QHP�YiOWR]WDWKDWy�PHJ�7DUWDOPD]]iN�YDODPHQQ\L�KDV]QiOKDWy�UHQGV]HUNRQILJXUiFLyW���QpKiQ\�VSHFLiOLV�EHiOOtWiVW�/(0�KDQJIDODNKR]5HPHN�NLLQGXOySRQWRW�MHOHQWHQHN�IHOKDV]QiOyL��86(5��SURJUDPRN�U|JW|Q]pVpKH]8  �)HOKDV]QiOyL�3URJUDPRN� D�IHOKDV]QiOy�iOWDO�SURJUDPR]KDWy

$�3URJUDP��35(6(7��QHYH

Ï$�SpOGiEDQ�D�SURJUDP�QHYH�D�N|YHWNH]�W�MHOHQWL�+iURP�~W�%�FVDWRUQiUD�N|W|WW�V]XE�FVDWRUQiYDO���HJ\�PRQR�VHJpGNLPHQHW
0HJMHJ\]pV��$�J\iUL�EHiOOtWiVRN�QHYH�MHO]L�D�EHiOOtWRWW�KDQJUHQGV]HU�VWUXNW~UiMiW�YDJ\�D�FVDWODNR]WDWDQGy�KDQJGRER]�WtSXViW�

$�IHOKDV]QiOyL�SURJUDPRN�QHYH�WHWV]pV�V]HULQW�PHJYiOWR]WDWKDWy��OiVG��6725(�35(6(7�PHQ��
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$�3URJUDP�PyGRVtWiVDÐ
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o 2 X W S X W ' H O D \

(17(5�JRPE�PHJQ\RPiVD�XWiQ�D�35(9�1(;7�VHJtWVpJpYHO�NLYiODV]WKDWMXN�D�NpVOHOWHWQL�NtYiQW�FVDWRUQiW
2 3 � ' ( / $ < � � � P VÏ$�NpVOHOWHWpVL�pUWpNHN�D�N|YHWNH]� KDWiURN�N|]|WW�iOOtWKDWyDN

.LPHQHWL�.pVOHOWHWpV��287387�'(/$<�HJ\VpJ V]pOV�pUWpNHN OpSpVN|]P �������� ���PP ������� �PV ����� �PV �������� ��
$�PpUWpNHJ\VpJHN�D�'(/$<�81,7�PHQ�EHQ�iOOtWKDWyN�EH���87,/,7<�PHQ�� 81,76�DOPHQ��$�PpUWpNHJ\VpJHN�EHiOOtWiVD�PLQG�D�EHPHQHWL��PLQG�D�NLPHQHWL�pUWpNHNUH�KDWiVVDO�YDQ�
$]�HOV� iEUD�D]W�D]�HVHWHW�V]HPOpOWHWL�HJ\�NpWXWDV�DNWtY�KDQJUHQGV]HU�HVHWpQ��DPLQW�D�KDOOJDWyKR]��N|]HOHEE�HV� PpO\XWDW�NpVOHOWHWQL�NHOO�D�KHO\HV�KDQJNpS�NLDODNXOiViW�VHJtWHQG��$�PiVRGLN�iEUiQ�D]�HJ\HV�KDQJV]yUyN�YLUWXiOLV�LOOHV]WpVpW�OiWKDWMXN�$OLJPHQW������$�KDQJVXJiU]yN�IURQWIHO�OHWpKH]$OLJPHQW������$�KDQJVXJiU]yN�DNXV]WLNDL�N|]pSSRQWMiKR]
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6]HUNHV]WpV��(',7��PHQ�
(]�D�PHQ��WHV]L�OHKHW�Yp�D�UHQGV]HU�DNWXiOLV�DXGLR�SDUDPpWHUHLQHN�V]HUNHV]WpVpW
3$5$0(7(56� H]HNEHQ�D�PHQ�SRQWRNEDQ�PHJMHOHQ� SDUDPpWHUHN�V]iPD�pV�PHJMHOHQpVL�IRUPiMD�D]�DGRWW�SURJUDP��35(6(7��NRQILJXUiFLy�pV�D�FVRSRUWRVtWiV��*$1*,1*��pV�D�PpUWpNHJ\VpJHN��81,76��PHQ��EHiOOtWiVDLQDN�I�JJYpQ\H��ËJ\�FVDN�D]RN�D�SDUDPpWHUHN�MHOHQQHN�PHJ�D�EHiOOtWiVKR]�OHJPHJIHOHO�EE�IRUPiWXPEDQ��DPHO\HN�D]�DGRWW�NRQILJXUiFLyEDQ�KDV]QiODWRVDN�
%HPHQHWL�(U�VtWpV��,QSXW�*DLQ�
$�EHPHQHWL�HU�VtWpVW�V]DEiO\R]KDWMXN�VHJtWVpJpYHO
o , Q S X W * D L Q

$]�$�pV�%�EHPHQHWHNHQ�EHpUNH]� MHO�HU�VtWpVpW�V]DEiO\R]KDWMXN���G%�pV�±��G%�N|]|WW����G%�HV�OpSpVHNNHO
, 1 $ * $ , 1 � � � � G %Ï

0HJMHJ\]pV��D�EHPHQHWL�V]LQW�EHiOOtWiVD�GLJLWiOLV�NpV]�OpNHN�HVHWpQ�N�O|Q|VHQ�IRQWRV��VRNNDO�LQNiEE�PLQW�D]�DQDOyJ�NpV]�OpNHN�HVHWpQ��PLYHO�D]�$�'�NRQYHUWHU�W~O�QDJ\�EHPHQ� MHOHNNHO�W|UWpQ� YH]pUOpVH�DQQDN�WHOtWpVpW�RNR]]D��DPLQHN�HUHGPpQ\H�HJ\�WLSLNXV�MyO�IHOLVPHUKHW� WRU]tWiV�$�My�MHO�]DM�YLV]RQ\�HOpUpVH�pUGHNpEHQ��FVDWODNR]WDVVXQN�D�';���EHPHQHWHLUH�WRU]tWiVPHQWHV�MHOHW�pV�ILJ\HOM�N�D]�$�pV�%�EHPHQHWL�V]LQWHW��,1387�/(9(/��MHO]� /('�VRUW��$�OHKHW� OHJQDJ\REE�pUWpNUH�iOOtWVXN�D�V]LQWHW��GH�J\�]�GM�QN�PHJ�DUUyO��KRJ\�D�SLURV�&/,3 /('�IRO\DPDWRVDQ�QHP�YLOiJtW�)LJ\HOHP���$D�NLYH]pUOpVMHO]� D�PD[LPiOLV�EHPHQ�V]LQWKH]�����G%X��MHO]L�D�EHPHQ� MHO�V]LQWMpW���KHDGURRP�
%HPHQHWL�(TXDOL]HU�,QSXW�(4
��GE�SDUDPHWULNXV�V]&U�W�WDUWDOPD]y�EHPHQHWL�HTXDOL]HU
/HKHW�Yp�WHV]L�D]�DGRWW�EHPHQHWKH]�FVDWODNR]WDWRWW�MHO�KDQJV]tQpQHN�PHJYiOWR]WDWiViW�(]W�D]�HTDOL]iWRUW�QHYH]LN�PpJ�0$67(5�(4�QDN�LV��PLYHO�D�KDQJV]tQYiOWR]WDWiV�KDWiVD�PHJMHOHQLN�D]�|VV]HV�NLPHQHWL�FVDWRUQiQ�YDODPLQW�D�680�YLUWXiOLV�EHPHQHWHQ�LV�$�NRPSRQHQVHN�MHOOHJ]HWHV�IDMWiL�pV�SURJUDPR]KDWyViJD��KDVRQOyDQ�D�NLPHQHWL�(4�KR]��KDWpNRQ\�pV�IOH[LELOLV�DONDOPD]KDWyViJRW�HUHGPpQ\H]��J\DNUDQ�IHOHVOHJHVVp�WpYH�H]iOWDO�D�JUDILNXV�HTXDOL]HU�KDV]QiODWiW�
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o , Q S X W ( 4
0LQGHJ\LN�HTXDOL]HU���ODSRW�WDUWDOPD]��PLQGHJ\LN�V]&U�K|]�WDUWR]LN�HJ\��DPHO\HQ�OiWKDWy�D�EHPHQW�QHYH�pV�D�(4�V]iPD��������$�SpOGiEDQ���,1387�$�± (4�Ð Ð

, 1 $ ( 4 � 3 H D N� N � � � � � � � � �
$�N|YHWNH]� V]HUNHV]WKHW� SDUDPpWHUHNNHO�WDOiONR]KDWXQN�YDODPHQQ\L�V]&U� HVHWpEHQ�
6]&U�WtSXVRN
0LQGHQ�(4�± KR]�D�N|YHWNH]� V]&U�WtSXVRN�N|]�O�YiODV]WKDWXQN�+DUDQJ��3($.�0pO\SDG���/2:�6+(/9,1*����pV���G%�PHUHGHNVpJJHO0DJDV�SDG��+,*+�6+(/9,1*����pV���G%�PHUHGHNVpJJHO/\XNV]&U� �127&+�),/7(5�

.|]pSSRQWL�IUHNYHQFLD���W|UpVSRQWL�IUHNYHQFLD
%HiOOtWKDWMXN�D�N|]pSSRQWL�IUHNYHQFLiW�D�KDUDQJ��3($.��pV�O\XN��127&+��V]&U� HVHWpEHQ��D�W|UpVSRQWL�IUHNYHQFLiW�D�SDG��6+(/9,1*��WtSXV~�V]&U�N�HVHWpEHQ�

, 1 $ ( 4 � 3 H D N� N � � � � � � � � �Ï
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6iYV]pOHVVpJ/HKHW�VpJ�YDQ�D�ViYV]pOHVVpJ�PHJDGiViUD�RNWiYEDQ�D�KDUDQJ�pV�D�O\XNV]&U� HVHWpEHQH]�D�SDUDPpWHU�D�SDG�WtSXV~�V]&U�NQpO�QHP�KDV]QiODWRV
, 1 $ ( 4 � 3 H D N� N � � � � � � � � �Ï

(U�VtWpV%HiOOtWKDWy�D]�HPHOpV�YDJ\�YiJiV�pUWpNH�D�NLYiODV]WRWW�IUHNYHQFLiQ�(]�D�SDUDPpWHU�D�O\XNV]&U� HVHWpEHQ�QHP�KDV]QiOKDWy PHUW�D]�IL[�YiJiVL�IUHNYHQFLiUD�YDQ�EHiOOtWYD�
, 1 $ ( 4 � 3 H D N� N � � � � � � � � �Ï

$�N�O|QE|]� SDUDPpWHUHN�D�N|YHWNH]� KDWiUpUWpNHN�N|]|WW�iOOtWKDWyDN�
��ViYRV�SDUDPHWULNXV�HTXDOL]HUQpY WLSXV HU�VtWpV IUHNYHQFLD ViYV]pOHVVpJ3HDN KDUDQJ ����������RNWiY
/R6K�� PpO\SDG��G%�RNWiY/R6K��� PpO\SDG���G%�RNWiY+L6K�� PDJDVSDG��G%�RNWiY+L6K��� PDJDVSDG���G%�RNWiY

���G%���G%�RV]WiV
1RWFK O\XNV]&U� ���G%�IL[

����+]���N+]
����������RNWiY

�����RNWiYRV�OpSpVHNEHQ�iOOtWKDWy
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+DQJYiOWy��;29(5�
$OXOiWHUHV]W� pV�IHO�OiWHUHV]W� V]&U�N
$�IHO�O�pV�DOXOiWHUHV]W� V]&U�N�PHJIHOHO� NRPELQiFLyMiW�EHiOOtWYD�D�FURVVRYHU�DONDOPDV�D]�DXGLy�MHO�V]HJPHQVHNUH�RV]WiViUD��DPHO\HN�D�KDQJUHQGV]HU�|QiOOy�V]HNFLyLNpQW�KDV]QiOKDWyN����SO�PDJDV��N|]pS�PpO\�XWDN��
o ; R Y H U

0LQGHJ\LN�KDQJYiOWy��;29(5��NpW�QpPLOHJ�N�O|QE|]� ODSEyO�iOO���PLQGHJ\LN�V]&U�K|]�WDUWR]LN�HJ\��DKRO�D�NLPHQHWL�FVDWRUQD�QHYH���DPHO\LNUH�D�EHiOOtWiV�YRQDWNR]LN��YDODPLQW�D�V]&U� WtSXVD�OiWKDWy�Ð Ð
2 3 � / 3 ) 7 K U X� N � � + ] ) � q��HV�NLPHQHW�DOXO�iWHUHV]W� V]&U�

$OXOiWHUHV]W� V]&U� �/RZ�3DVV�)LOWHU�/3)�$]�DOXO�iWHUHV]W� V]&U� HJ\�PHJKDWiUR]RWW�IUHNYHQFLD�DODWW�PLQGHQ�MHOHW�iWHUHV]W��IHOHWWH�SHGLJ�HJ\�D�V]&U�UH�MHOOHP]� NDUDNWHULV]WLND�V]HULQW�YiJ�
)HO�OiWHUHV]W� V]&U� �+LJK�3DVV�)LOWHU�+3)�$�IHO�OiWHUHV]W� V]&U� HJ\�PHJKDWiUR]RWW�IUHNYHQFLD�IHOHWW�PLQGHQ�MHOHW�iWHUHV]W��DODWWD�SHGLJ�HJ\�D�V]&U�UH�MHOOHP]� NDUDNWHULV]WLND�V]HULQW�YiJ

.�O|QE|]� DXGLR�V]HJPHQVHN��XWDN��D]�DOXO�pV�IHO�OiWHUHV]W � V]&U�N�NRPELQiFLyLW�DONDOPD]YD

Ð Ð
2 3 � + 3 ) 7 K U X� N � � + ]��HV�NLPHQHW�IHO�O�iWHUHV]W� V]&U�
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0LQGHJ\LN�V]&U� D�N|YHWNH]� V]HUNHV]WKHW� SDUDPpWHUHNNHO�UHQGHONH]LN�
$�V]&U� IDMWiMD.�O|QE|]� IDMWiM~�pV�PHUHGHNVpJ& V]&U�N�YiODV]WKDWyN�%XWWHUZRUWK �%XW������������YDJ\���G%�RNWiY�PHUHGHNVpJJHO%HVVHO �%HV���������YDJ\���G%�RNWiY�PHUHGHNVpJJHO/LQNZLW]�5LOH\ �/5���������YDJ\���G%�RNWiY�PHUHGHNVpJJHO$�7KUX pUWpN�EHiOOtWiViYDO�D�V]&U�W�NLNDSFVROKDWMXN�tJ\�D�MHO�PLQGHQ�YiOWR]iV�QpON�O�KDODGKDW�iW�UDMWD�Ð
2 3 � / 3 ) % H V � �� N � � + ] ) � q

9iOWiVL�IUHNYHQFLD��&URVVRYHU�)UHTXHQF\�0LQGHJ\LN�V]&U� W|UpVSRQWL�IUHNYHQFLiMD�V]DEDGRQ��OiVG�WiEOi]DW��EHiOOtWKDWy�
2 3 � / 3 ) % H V � �� N � � + ] ) � qÏ

)i]LV��3KDVH�/HKHW�VpJ�YDQ�D�NLPHQ� MHO�Ii]LViQDN�LJHQ�ILQRP�����RV�OpSpVHNEHQ��iOOtWiViUD�(�EHiOOtWiV�|VV]HJ]�GLN�D�NLPHQHWL�SRODULWiV��2XWSXW�3RODULW\��PHQ�SRQW�EHiOOtWiViYDO�����YDJ\�������,O\HQ�PyGRQ�OHKHW�VpJ�Q\tOLN�PLQGHJ\LN�NLPHQHW�Ii]LViQDN�WHWV]�OHJHV�����������EHiOOtWiViUD����RV�OpSpVHNEHQ�
0HJMHJ\]pV��D�Ii]LV�EHiOOtWiVD�FVDN�D]�DOXOiWHUHV]W� �/3)��V]&U� PHQ�SRQWEDQ�OHKHWVpJHV
2 3 � / 3 ) % H V � �� N � � + ] ) � � � qÏ

$�N�O|QE|]� SDUDPpWHUHN�D]�DOiEEL�KDWiUpUWpNHN�N|]|WW�iOOtWKDWyN
+DQJYiOWy��;RYHU�WLSXV 1pY )DMWD 0HUHGHNVpJ )UHNYHQFLD )i]LV7KUX%XW %XWWHUZRUWK �������������G%�RNW%HV %HVVHO ����������G%�RNW/3) /5 /LQNZLW]�5LOH\ ����������G%�RNW ����+]���N+] �����������RV�OpSpV�

7KUX%XW %XWWHUZRUWK �������������G%�RNW%HV %HVVHO ����������G%�RNW+3) /5 /LQNZLW]�5LOH\ ����������G%�RNW ����+]���N+]
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.LPHQHWL�(TXDOL]HU��2XWSXW�(4�

.LPHQHWL�HTXDOL]HU���SDUDPHWULNXV�V]&U�YHO
(]�IXQNFLy��PHO\HW�FVDWRUQD�HTXDOL]HUQHN��&KDQQHO�(4��LV�QHYH]QHN��OHKHW�Yp�WHV]L��KRJ\�PLQGHJ\LN�NLPHQHW�KDQJV]tQpW�N�O|Q�N�O|Q�EHiOOtWVXN�$�V]&U�N�YiOWR]DWRVViJD�pV�SURJUDPR]KDWyViJD�KDVRQOyDQ�D�EHPHQHWL�(4�KR]�VRNROGDO~�pV�UHQGNtY�O�KDWpNRQ\�DONDOPD]iVW�EL]WRVtW�
o 2 X W S X W ( 4

0LQGHJ\LN�HTXDOL]HU���ODSRW�WDUWDOPD]����ODS�V]&U���PHO\HQ�OiWKDWy�EHiOOtWiV�DODWW�OpY� NLPHQHW�QHYH�LOOHWYH�D]�(4�VRUV]iPD���D�SpOGiEDQ���NLPHQHW���V]&U��Ð Ð
2 3 � ( 4 � 3 H D N� N � � � � � � � � �

$��NLPHQHWL�(4�WHFKQLNDL�PHJKDWiUR]iVDL�pV�D�V]HUNHV]WKHW� SDUDPpWHUHN�PHJHJ\H]QHN�D�EHPHQHWL�(4�QiO�HOPRQGRWWDNNDO�$�UpV]OHWHN�iWWDQXOPiQ\R]iVD�YpJHWW�NpUM�N�ODSR]]RQ�YLVV]D�D�%HPHQHWL�(4�IHMH]HWKH]�

.LPHQHWL�HU�VtWpV��2XWSXW�*DLQ�

.LPHQHWL�V]LQWV]DEiO\]iV0LQGHQ�NLPHQHW�MHOV]LQWMH�N�O|Q�N�O|Q�EHiOOtWKDWy
o 2 X W S X W * D L Q

$�EHiOOtWKDWy�pUWpN���G%�pV�±��G%�N|]|WW�OHKHW����G%�OpSpVHNNHO
2 3 � * $ , 1 � � � � G %Ï

0HJMHJ\]pV��$�NLPHQHWL�V]LQWHNHW�D�PHJIHOHO� NLPHQHWL�V]LQWMHO]� /('�VRU�PXWDWMD��$�WRU]tWiVRN�HONHU�OpVH�YpJHW�VRKD�QH�KDJ\MXN��KRJ\�D�SLURV�&/,3�OHG�YLOiJtWVRQ��0LQW�DXWRPDWLNXV�YpGHOPHW��EHiOOtWKDWMXN�D�/,0,7(57��(',7�PHQ���DPHO\LN�FVDWRUQiQiO�V]�NVpJHV��(]�HVHWEHQ�QH�IHOHGM�N��KRJ\�D�NLYH]pUOpV�MHO]� P&N|GpVL�PyGMD�D /,0,7(5��DNWLYiOiVD�N|YHWNH]WpEHQ�PHJYiOWR]LN��(]XWiQ�PiU�QHP�D�PD[LPiOLV�NLPHQHWL�V]LQWKH]�����G%X��YLV]RQ\tWYD pUWHQG� D�PXWDWRWW�pUWpN��KDQHP�D�EHiOOtWRWW�/,0,7(5�N�V]|EpUWpNKH]�YLV]RQ\tWYD�
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.LPHQHWL�Ii]LVIRUGtWiV��2XWSXW�3RODULW\�
$�NLPHQHWHN�Ii]LVIRUGtWiViW�WHV]L�OHKHW�Yp�HJ\PiVWyO�I�JJHWOHQ�O
o 2 X W S X W 3 R O �

$�V]HUNHV]WKHW� pUWpNHN
1RUPDO��D�Ii]LV�YiOWR]DWODQ
2 3 � 3 2 / $ 5 , 7 <1 R U P D OÏ

(�V]DEiO\R]iV�EHiOOtWiVDL�|VV]HJ]�GQHN�D]�/3) V]&U� ) SDUDPpWHUpQHN�EHiOOtWiVDLYDO�PHO\����RV�OpSpVHNEHQ�iOOtWKDWy���������LJ���;RYHU�± (',7 PHQ��ËJ\�OHKHW�VpJ�YDQ�D]�HJ\HV�NLPHQHWHN�Ii]LViW����pV������N|]|WW����RV�OpSpVHNEHQ�HJ\PiVWyO�I�JJHWOHQ�O�EHiOOtWDQL��(]�UHQGNtY�O�KDV]QRV�KDQJIDOFVRSRUWRN�|VV]HiOOtWiViQiO��YDODPLQW�N�O|QE|]� WtSXV~�KDQJIDODN�|VV]HKDQJROiVD�HVHWpQ�

.LPHQHWL�/LPLWHU��2XWSXW�/LPLWHU�

.LPHQHWL�V]LQW�OLPLWHU
/HKHW�Yp�WHV]L��KRJ\�D]�DGRWW�NLPHQHW�V]LQWMpW�D�EHiOOtWRWW�pUWpN�DODWW�WDUWVXN�(UHGPpQ\HVHQ�KDV]QiOKDWy�D�KDQJUHQGV]HU�HOHPHLQHN�YpGHOPpUH�
o 2 X W S X W / L P L W H U

$�EHiOOtWKDWy�SDUDPpWHUHN�D�N|YHWNH]�N�
5HDJiOiVL�LG�+iURP�N�O|QE|]� UHDJiOiVL�VHEHVVpJ�N|]�O�YiODV]WKDWXQN�(]HN�D]�~J\QHYH]HWW��PHJIRJiVL�pV�HOHQJHGpVL�LG�W�MHOHQWLN�DPHO\HN�~J\�YDQQDN�RSWLPDOL]iOYD��KRJ\�D�OLPLWHU�PHJIHOHO� VHEHVVpJJHO�UHDJiOMRQ�D�MHO�N�V]|EpUWpN�W~OOpSpVpUH�YDJ\�YLVV]DHVpVpUH�*\RUV��)DVW� U|YLG�UHDJiOiV��J\RUV�OLPLWHU�P&N|GpVUH�DONDOPDV��ÈOWDOiEDQ�PDJDV�NLPHQHWHN�YpGHOPpUH�DONDOPD]]iN1RUPiOLV��1RUPDO� .|]HSHV�LG���D�OHJW|EE�FpOUD�DONDOPDV��ÈOWDOiEDQ�N|]pS�NLPHQHWHN�YDJ\�V]pOHVViY~�NLPHQHWHN�YpGHOPpUH�KDV]QiOMiN�/DVV~��6ORZ� KRVV]~�LG���D�J\RUVDQ�LVPpWO�G� V]LQWXJUiVRN�NLYpGpVpUH�DONDOPDV�SXPSiOy�KDWiV���ÈOWDOiEDQ�PpO\�NLPHQHWHN�YpGHOPpUH�KDV]QiOMiN

5HYHUVH�������RV�Ii]LVWROiV��Ii]LVIRUGtWiV
2 3 � 3 2 / $ 5 , 7 <5 H Y H U V HÏ
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2 3 � / , 0 , 7 ( 5) D V W 2 I IÏ.�V]|EpUWpN��7KUHVKROG�
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