
GZqbgZ_f jZ[hlm�b kha^Zgb_�ijbeh`_gbc

%L$OL[�0LFUR/DE 2Q�(PEHGGLQJ���������������������������������������������������������������������������ELDOL[�QDURG�UX

���

Ba ^hdmf_glZ ©GZqbgZ_f�jZ[hlm�k �9LVLRQ�ª
=eZ\Z �� HleZ^hqgu_�nmgdpbb�kj_^u �9LVLRQ�
< wlhc� ]eZ\_� jZkkfZljb\Z_lky� fhsguc� Zki_dl� kj_^u �9LVLRQ��� bkihevah\Zgb_� hleZ^hqguo�
nmgdpbc��<u�fh`_l_�bkihevah\Zlv�wlb�nmgdpbb��qlh[u�jZkrbjblv�\hafh`ghklb�hleZ^qbdZ�kj_^u�
�9LVLRQ���<u�fh`_l_�kha^Zlv�nmgdpbb��dhlhju_�]_g_jbjmxl�\g_rgb_�ij_ju\Zgby��khojZgyxl�^Zfi�
iZfylb�\ nZce��i_jbh^bq_kdb�h[gh\eyxl�kb]gZeu�gZ�ZgZeh]h\uo�\oh^Zo�b ihke_^h\Zl_evgh�ih^Zxl�
^Zggu_�gZ�\oh^�ihke_^h\Zl_evgh]h�ihjlZ�ijhp_kkhjZ�

Ijbf_qZgb_
G_ imlZcl_�hleZ^hqgu_�nmgdpbb� kj_^u� �9LVLRQ� k nmgdpbyfb� \ k\h_c�ijh]jZff_� HleZ^hqgu_�
nmgdpbb� kj_^u� �9LVLRQ� ihfh]Zxl� \Zf� ijb hleZ^d_� \Zr_c� ijh]jZffu� b \\h^ylky�ijb ihfhsb�
J_^ZdlhjZ�Nmgdpbc beb�\ dhfZg^ghc�kljhd_�hleZ^qbdZ �9LVLRQ��

HleZ^hqgu_�nmgdpbb�kj_^u��9LVLRQ� bkihevamxl�ih^fgh`_kl\h�yaudZ�ijh]jZffbjh\Zgby�Kb��Wlh�
ih^fgh`_kl\h�h[eZ^Z_l�ke_^mxsbfb�\hafh`ghklyfb�b h]jZgbq_gbyfb�

x < hleZ^hqguo�nmgdpbyo�fh]ml�bkihevah\Zlvky�hi_jZlhju�mijZ\e_gby�oh^hf�\uiheg_gby�
ijh]jZffu� LI��HOVH��ZKLOH��GR��VZLWFK��FDVH��EUHDN��FRQWLQXH b JRWR��< hleZ^hqguo�nmgdpbyo�
kj_^u��9LVLRQ� \k_�wlb�hi_jZlhju�jZ[hlZxl�lZd��dZd�wlh�hij_^_e_gh�\ klZg^Zjl_�$16, &�

x < hleZ^hqguo�nmgdpbyo�fh`gh�h[ty\eylv�ehdZevgu_�kdZeyjgu_�i_j_f_ggu_��ZgZeh]bqgh�
lhfm��dZd�wlh�hij_^_e_gh�\ klZg^Zjl_�$16, &��FZkkb\u�g_�ih^^_j`b\Zxlky�

Ihegh_�hibkZgb_�hlebqbc� \u�gZc^_l_� \ iZjZ]jZn_ ©JZaebqby�f_`^m�hleZ^hqgufb�nmgdpbyfb�b
Kb�nmgdpbyfbª�gZ�kljZgbp_�����

Kha^Zgb_ nmgdpbc
Kj_^Z� �9LVLRQ�� kh^_j`bl� \kljh_gguc� j_^Zdlhj� hleZ^hqguo� nmgdpbc�� dhlhjuc� hldju\Z_lky� ba�
f_gx� 'HEXJ�± )XQFWLRQ�(GLWRU��Dh]^Z�\u�aZimkdZ_l_�j_^Zdlhj�nmgdpbc��j_^Zdlhj�aZijZrb\Z_l�bfy�
nZceZ�beb�hldju\Z_l� nZce��mdZaZgguc�\ hipbyo�ijh_dlZ��dhlhju_�fh`gh�gZkljhblv�q_j_a�f_gx�
2SWLRQV IRU 7DUJHW� ± 'HEXJ�� \ ihe_ ,QLWLDOL]DWLRQ� )LOH�� J_^Zdlhj� hleZ^hqguo nmgdpbc� jZ[hlZ_l�
ZgZeh]bqgh� j_^Zdlhjm� l_dklZ� ijh]jZffu� kj_^u� �9LVLRQ� b ^Z_l� \Zf� \hafh`ghklv� \\_klb� l_dkl�
hleZ^hqghc�nmgdpbb�b hldhfibebjh\Zlv�_]h�
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MijZ\eyxsb_�we_f_glu HibkZgb_
DghidZ�2SHQ Hldju\Z_l�kms_kl\mxsbc�nZce��kh^_j`Zsbc�hleZ^hqgu_�

nmgdpbb beb�dhfZg^u�kj_^u��9LVLRQ�
DghidZ�1HZ Kha^Z_l�gh\uc�nZce
DghidZ�6DYH KhojZgy_l�l_dkl�\ hdg_�j_^ZdlhjZ�\ nZce
DghidZ 6DYH�DV Iha\hey_l�mdZaZlv�bfy�nZceZ�^ey�khojZg_gby�hleZ^hqguo�

nmgdpbc
DghidZ�&RPSLOH IhkueZ_l�l_dms__�kh^_j`bfh_�hdgZ�j_^ZdlhjZ�\ dhfZg^guc�

bgl_jij_lZlhj�kj_^u��9LVLRQ���Ijb�wlhf�dhfibebjmxlky�\k_�
hleZ^hqgu_�nmgdpbb

Ihe_ &RPSLOH�(UURU IhdZau\Z_l�kibkhd�\k_o�hrb[hd��h[gZjm`_gguo�\ ijhp_kk_�
dhfibeypbb��<u[_jbl_�hrb[dm�ba�kibkdZ�± dmjkhj�\ hdg_�
j_^ZdlhjZ�[m^_l�mklZgh\e_g�gZ�kljhdm�k hrb[dhc

Ihke_�kha^Zgby�nZceZ�k hleZ^hqgufb�nmgdpbyfb�kj_^u��9LVLRQ� \u�fh`_l_�bkihevah\Zlv�dhfZg^m�
,1&/8'( ^ey�ql_gby�l_dklh\h]h�nZceZ�k ^bkdZ�b aZimkdZ�\ bgl_jij_lZlhj_��GZijbf_j��_keb�\u�
\\_^_l_� ke_^mxsmx� dhfZg^m� \ dhfZg^ghf� hdg_� �&RPPDQG�� kh^_j`bfh_� nZceZ�0<)81&6�,1,
[m^_l�aZ]jm`_gh�b bgl_jij_lbjh\Zgh�kj_^hc��9LVLRQ��
!,1&/8'(�0<)81&6�,1,

NZce�0<)81&6�,1, fh`_l�kh^_j`Zlv�hleZ^hqgu_�dhfZg^u�b hij_^_e_gby�hleZ^hqguo�nmgdpbc��
<u� lZd`_� fh`_l_� mdZaZlv� wlhl� nZce� \ gZkljhcdZo� ijh_dlZ� 2SWLRQV IRU 7DUJHW ± 'HEXJ �
,QLWLDOL]DWLRQ )LOH� Lh]^Z�dZ`^uc�jZa�ijb�aZimkd_�hleZ^qbdZ�kj_^u��9LVLRQ��[m^_l�h[jZ[Zlu\Zlvky�
kh^_j`bfh_�nZceZ�0<)81&6�,1,�
Nmgdpbb�� dhlhju_� [he__� g_� gm`gu� \ l_dms_f� k_Zgk_� hleZ^db�� fh]ml� [ulv� m^Ze_gu� k
bkihevah\Zgb_f�dhfZg^u�.,//�
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<uah\�nmgdpbc
>ey�\uah\Z�beb�aZimkdZ�hleZ^hqguo�nmgdpbc�\u�^he`gu�gZ[jZlv�\ dhfZg^ghf�hdg_�bfy�nmgdpbb�
b g_h[oh^bfu_�iZjZf_lju�nmgdpbb� GZijbf_j��^ey�\uiheg_gby�\kljh_gghc�nmgdpbb�SULQWI ^ey�
\u\h^Z�kljhdb�©+HOOR :RUOGª \\_^bl_�ke_^mxsbc�l_dkl�\ dhfZg^ghf�hdg_�
!SULQWI���+HOOR :RUOG?Q��

HleZ^qbd� �9LVLRQ�� \ hl\_l� gZi_qZlZ_l� l_dkl� ©+HOOR :RUOGª \ ihe_� \u\h^Z� kljZgbpu� &RPPDQG��
jZkiheh`_gghc�\ hdg_�2XWSXW :LQGRZ hleZ^qbdZ�

DeZkkbnbdZpby nmgdpbc
Kj_^Z� �9LVLRQ�� ih^^_j`b\Z_l� ke_^mxsb_� �� deZkkZ� nmgdpbc�� ij_^hij_^_e_ggu_� nmgdpbb��
ihevah\Zl_evkdb_�nmgdpbb�b kb]gZevgu_�nmgdpbb�

x Ij_^hij_^_e_ggu_� nmgdpbb \uihegyxl� ihe_agu_� aZ^Zqb�� lZdb_� dZd� h`b^Zgb_� g_dh]h�
i_jbh^Z� \j_f_gb� beb� \u\h^Z� khh[s_gbc�� Ij_^hij_^_e_ggu_� nmgdpbb� g_� fh]ml� [ulv�
m^Ze_gu�beb�i_j_hij_^_e_gu�

x Nmgdpbb� ihevah\Zl_ey� jZkrbjyxl� \hafh`ghklb� hleZ^qbdZ �9LVLRQ�� b fh]ml�
h[jZ[Zlu\Zlv l_�`_�\ujZ`_gby��dhlhju_�^himkdZxlky�gZ�dhfZg^ghf�mjh\g_��<u�fh`_l_�
bkihevah\Zlv� ij_^hij_^_e_ggmx� nmgdpbx� H[HF ^ey� \uiheg_gby� hleZ^hqguo� dhfZg^�
\gmljb�ihevah\Zl_evkdbo�beb�kb]gZevguo�nmgdpbc�

x Kb]gZevgu_�nmgdpbb fh^_ebjmxl�ih\_^_gb_�keh`guo�]_g_jZlhjh\�kb]gZeh\�b iha\heyxl�
\Zf� kha^Z\Zlv� jZaebqgu_� \oh^gu_� kb]gZeu� ^ey� \Zr_c� ijh]jZffu�� GZijbf_j�� g_db_�
kb]gZeu�fh]ml�[ulv�ih^Zgu�gZ�\oh^gu_�ebgbb�ijhp_kkhjZ�\h�\j_fy�hleZ^db�\ kbfmeylhj_��
Kb]gZevgu_�nmgdpbb�\uihegy_lky�\ nhgh\hf�j_`bf_�\h�\j_fy�\uiheg_gby�hleZ`b\Z_fhc�
ijh]jZffu�� <uiheg_gb_� kb]gZevguo� nmgdpbc� kbgojhgbabjh\Zgh� kh� kq_lqbdhf� lZdlh\�
ijhp_kkhjZ�� dhlhjuc� bf__l� jZaj_r_gb_� wd\b\Ze_glgh_� ^ebl_evghklb� h^ghc� bgkljmdpbb��
H^gh\j_f_ggh�fh`_l�[ulv�aZims_gh�g_ [he__����kb]gZevguo�nmgdpbc�

DZd�lhevdh�nmgdpbb�[m^ml�hij_^_e_gu��hgb�aZghkylky�\h�\gmlj_ggxx�lZ[ebpm�ihevah\Zl_evkdbo�
beb� kb]gZevguo�nmgdpbc��<u�fh`_l_�bkihevah\Zlv� dhfZg^m�',5 ^ey� \u\h^Z� kibkdZ�^hklmiguo�
ij_^hij_^_e_gguo��ihevah\Zl_evkdbo�b kb]gZevguo�nmgdpbc�
DhfZg^Z�',5 %)81& ihdZau\Z_l�bf_gZ�\k_o�\kljh_gguo��ij_^hij_^_e_gguo��nmgdpbc��DhfZg^Z�
',5 8)81& ihdZau\Z_l� bf_gZ� \k_o� ihevah\Zl_evkdbo� nmgdpbc�� DhfZg^Z� ',5 6,*1$/
ihdZau\Z_l� bf_gZ� \k_o� kb]gZevguo� nmgdpbc�� DhfZg^Z� ',5 )81& ihdZau\Z_l� bf_gZ� \k_o�
nmgdpbc ± ihevah\Zl_evkdbo��kb]gZevguo�b \kljh_gguo�
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<kljh_ggu_ �ij_^hij_^_e_ggu_��nmgdpbb
�9LVLRQ�� kh^_j`bl� gZ[hj� ij_^hij_^_e_gguo� nmgdpbc�� dhlhjufb� \u� \k_]^Z� fh`_l_�
\hkihevah\Zlvky��Wlb�nmgdpbb�g_evay�i_j_hij_^_eblv�beb� m^Zeblv��Ij_^hij_^_e_ggu_�nmgdpbb
ij_^hklZ\e_gu� ^ey� ih^^_j`db� nmgdpbhgZevghklb� \ \Zrbo� ihevah\Zl_evkdbo� b kb]gZevguo�
nmgdpbyo��< ke_^mxs_c� lZ[ebp_�ijb\_^_g�kibkhd�\k_o�ij_^hij_^_e_gguo�hleZ^hqguo�nmgdpbc�
kj_^u �9LVLRQ��
Lbi�\ha\jZ�
sZ_fh]h�
agZq_gby

Bfy nmgdpbb IZjZf_lju HibkZgb_

YRLG H[HF �³FRPPDQGBVWULQJ´� <uihegblv�dhfZg^m�hleZ^qbdZ
GRXEOH JHWGEO �³SURPSWBVWULQJ´� AZijZrb\Z_l�m ihevah\Zl_ey�^jh[gh_�qbkeh�lbiZ�

GRXEOH
LQW JHWLQW �³SURPSWBVWULQJ´� AZijZrb\Z_l�m ihevah\Zl_ey�p_eh_�qbkeh�lbiZ�LQW
ORQJ JHWORQJ �³SURPSWBVWULQJ´� AZijZrb\Z_l m ihevah\Zl_ey�p_eh_�qbkeh�lbiZ�ORQJ
YRLG PHPVHW �VWDUWBDGGU��OHQ��YDOXH� AZihegy_l�h[eZklv�iZfylb�dhgklZglhc
YRLG SULQWI �³VWULQJ´������ JZ[hlZ_l�ZgZeh]bqgh�nmgdpbb�SULQWI ba�$16, &
LQW UDQG �LQW�VHHG� <ha\jZsZ_l�kemqZcgh_�qbkeh�ba�bgl_j\ZeZ�hl��

������^h ������
YRLG UZDWFK �DGGUHVV� IjbhklZgZ\eb\Z_l�\uiheg_gb_�kb]gZevghc�nmgdpbb�

^h�l_o�ihj��ihdZ�g_�[m^_l�ijhba\_^_gh�ql_gb_�
iZfylb�ih�mdZaZgghfm�Z^j_km

YRLG ZZDWFK �DGGUHVV� IjbhklZgZ\eb\Z_l�\uiheg_gb_�kb]gZevghc�nmgdpbb�
^h�l_o�ihj��ihdZ�g_�[m^_l�ijhba\_^_gZ�aZibkv�\
iZfylv�ih�mdZaZgghfm�Z^j_km

YRLG VZDWFK �IORDW�VHFRQGV� IjbhklZgZ\eb\Z_l�\uiheg_gb_�kb]gZevghc�nmgdpbb�
gZ�mdZaZggh_�dhebq_kl\h�k_dmg^

YRLG WZDWFK �XORQJ VWDWHV� IjbhklZgZ\eb\Z_l�\uiheg_gb_�kb]gZevghc�nmgdpbb�
gZ�mdZaZggh_�dhebq_kl\h�lZdlh\�ijhp_kkhjZ

LQW B7DVN5XQQLQJB �XORQJ�IXQFBDGGUHVV� Ijhba\h^bl�ijh\_jdm�lh]h��qlh�mdZaZggZy�aZ^ZqZ�
y\ey_lky�l_dms_c�\uihegy_fhc�aZ^Zq_c��Nmgdpby�
^hklmigZ�_keb�bkihevam_lky�ki_pbZevgZy�'// ^ey�
hleZ^db�y^jZ�57;�

XFKDU B5%<7( �DGGUHVV� QblZ_l�agZq_gb_�lbiZ FKDU ba�iZfylb�ih�mdZaZgghfm�
Z^j_km

XLQW B5:25' �DGGUHVV� QblZ_l�agZq_gb_�lbiZ�LQW ba�iZfylb�ih�mdZaZgghfm�
Z^j_km

XORQJ B5':25' �DGGUHVV� QblZ_l�agZq_gb_�lbiZ�ORQJ ba�iZfylb�ih�mdZaZgghfm�
Z^j_km

IORDW B5)/2$7 �DGGUHVV� QblZ_l�agZq_gb_�lbiZ�IORDW ba�iZfylb�ih�mdZaZgghfm�
Z^j_km

GRXEOH B5'28%/( �DGGUHVV� QblZ_l�agZq_gb_�lbiZ�GRXEOH ba�iZfylb�ih�
mdZaZgghfm�Z^j_km

YRLG B:%<7( �DGGUHVV��XFKDU�YDO� AZibku\Z_l�agZq_gb_�lbiZ�FKDU \ iZfylv�ih�
mdZaZgghfm�Z^j_km

YRLG B::25' �DGGUHVV��XLQW�YDO� AZibku\Z_l�agZq_gb_ lbiZ�LQW \ iZfylv�ih�
mdZaZgghfm�Z^j_km

YRLG B:':25' �DGGUHVV��XORQJ�YDO� AZibku\Z_l�agZq_gb_�lbiZ�ORQJ \ iZfylv�ih�
mdZaZgghfm�Z^j_km

YRLG B:)/2$7 �DGGUHVV��IORDW�YDO� AZibku\Z_l�agZq_gb_�lbiZ�IORDW \ iZfylv�ih�
mdZaZgghfm�Z^j_km

YRLG B:'28%/( �DGGUHVV��GRXEOH�YDO� AZibku\Z_l�agZq_gb_�lbiZ�GRXEOH \ iZfylv�ih�
mdZaZgghfm�Z^j_km

Gb`_�^Zgh�hibkZgb_�ij_^hij_^_e_gguo�nmgdpbc�
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YRLG�H[HF��³FRPPDQGBVWULQJ´�
Nmgdpby H[HF iha\hey_l�\Zf�\ua\Zlv�dhfZg^u�hleZ^qbdZ��9LVLRQ��ba�\Zrbo�ihevah\Zl_evkdbo�beb�
kb]gZevguo� nmgdpbc�� DhfZg^gZy� kljhdZ� �FRPPDQGBVWULQJ� fh`_l� kh^_j`Zlv� g_kdhevdh� dhfZg^��
jZa^_e_gguo�lhqdhc�k aZiylhc�
DhfZg^gZy� kljhdZ� i_j_^Z_lky� dhfZg^ghfm� bgl_jij_lZlhjm� b ihlhfm� ^he`gZ� [ulv� dhjj_dlghc�
dhfZg^hc�hleZ^qbdZ�
([DPSOH
!H[HF���',5�38%/,&��(9$/�5���
!H[HF���%6�WLPHU���
!H[HF���%.�
��

GRXEOH�JHWGEO��³SURPSWBVWULQJ´��
LQW�JHWLQW��³SURPSWBVWULQJ´��
ORQJ�JHWORQJ��³SURPSWBVWULQJ´�
Wlb� nmgdpbb� \u\h^yl� ihevah\Zl_ex� ijb]eZr_gb_� ^ey� \\h^Z� qbkeZ�� b ihke_� hdhgqZgby� \\h^Z�
\ha\jZsZxl�\\_^_ggh_�agZq_gb_��?keb�ihevah\Zl_ev�gbq_]h�g_�\\_e��\ha\jZsZ_lky���
([DPSOH
!DJH� �JHWLQW���(QWHU�<RXU�$JH��

YRLG�PHPVHW��VWDUW�DGGUHVV��XORQJ�OHQJWK��XFKDU�YDOXH�
Nmgdpby� PHPVHW aZihegy_l� mqZklhd� iZfylb�� gZqbgZy� k mdZaZggh]h� Z^j_kZ� DGGUHVV�� mdZaZgguf�
agZq_gb_f�YDOXH��>ebgZ�aZihegy_fh]h�mqZkldZ�iZfylb�aZ^Z_lky�\ OHQJWK�
([DPSOH
!0(06(7 ��[��������[������
D
���
�AZihegbl iZfylv k �[������^h �[��))) agZq_gb_f �D��
�
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YRLG�SULQWI��³IRUPDWBVWULQJ´������
Nmgdpby SULQI jZ[hlZ_l� ZgZeh]bqgh� [b[ebhl_qghc�nmgdpbb� $16, &��I_j\uc� Zj]mf_gl� ± kljhdZ�
nhjfZlbjh\Zgby�� Ke_^mxsb_� Zj]mf_glu� fh]ml� [ulv� \ujZ`_gbyfb� beb� kljhdZfb�� <k_�
hij_^_e_ggu_�klZg^Zjlhf�$16, & ki_pbnbdZpbb�nhjfZlbjh\Zgby�iheghklvx�ijbf_gbfu�d SULQWI�
([DPSOH
!SULQWI���UDQGRP�QXPEHU� ����;+?Q���UDQG����
UDQGRP�QXPEHU� �����+
!SULQWI���UDQGRP�QXPEHU� ����;+?Q���UDQG����
UDQGRP�QXPEHU� ���'�+
!SULQWI����V�IRU��G?Q����X9LVLRQ���������
X9LVLRQ��IRU�����
!SULQWI����OX?Q����XORQJ�����
����������

LQW�UDQG��LQW�VHHG�
Nmgdpby� UDQG \ha\jZsZ_l� kemqZcgh_� qbkeh� ba� bgl_j\ZeZ� hl� ������� ^h �������� =_g_jZlhj�
kemqZcguo� qbk_e� bgbpbZebabjm_lky� dZ`^uc� jZa� dh]^Z� \ nmgdpbx� i_j_^Z_lky� Zj]mf_gl VHHG
hlebqguc� hl� gmey�� <u� fh`_l_� bkihevah\Zlv� nmgdpbx� UDQG ^ey� nhjfbjh\Zgby� aZ^_j`db� gZ�
kemqZcgh_� dhebq_kl\h� lZdlh\� ijhp_kkhjZ� beb� ^ey� ]_g_jZpbb� kemqZcguo ^Zgguo�� ih^Z\Z_fuo� gZ�
\oh^�dZdh]h�eb[h�Ze]hjblfZ�beb�ijhp_^mju�
([DPSOH
!UDQG ��[������ �
�=_g_jZlhj kemqZcguo qbk_e bgbpbZebabjm_lky agZq_gb_f �[�����
�
�[�%��
!UDQG ���� �
�;_a bgbpbZebaZpbb 
�
�[��%'
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YRLG�WZDWFK��ORQJ�VWDWHV�
Nmgdpby�WZDWFK fh`_l�bkihevah\Zlvky�\ kb]gZevguo�nmgdpbyo�^ey�aZ^_j`db�\uiheg_gby�nmgdpbb�
gZ� mdZaZggh_� dhebq_kl\h� lZdlh\ ijhp_kkhjZ�� HleZ^qbd� �9LVLRQ�� h[gh\ey_l� kq_lqbd� lZdlh\� \h�
\j_fy�\uiheg_gby�\Zr_c�ijh]jZffu�
([DPSOH
Ke_^mxsZy�kb]gZevgZy�nmgdpby�i_jbh^bq_kdb�i_j_dexqZ_l�\oh^�,17���3�����dZ`^mx�k_dmg^m�
VLJQDO�YRLG�LQW�BVLJQDO��YRLG��^

ZKLOH�����^
3257��_ ��[������
�i_j_\_klb ,17��3�����\ ©�ª�
�
3257��	 �a�[�����
�i_j_\_klb ,17��3�����\ ©�ª�b k]_g_jbjh\Zlv ij_ju\Zgb_


�
3257��_ ��[������
�i_j_\_klb ,17��3�����kgh\Z \ ©�ª�
�
WZDWFK �&/2&.����
�ih^h`^Zlv ��k_dmg^m 
�
`

`

Ijbf_qZgb_
Nmgdpby�WZDWFK fh`_l�\uau\Zlvky�lhevdh�\gmljb�kb]gZevguo�nmgdpbc��<uah\�g_�ba�kb]gZevguo�
nmgdpbc g_�^himkdZ_lky�b ijb\h^bl�d ihy\e_gbx�khh[s_gby�h[�hrb[d_�

YRLG�VZDWFK��IORDW�VHFRQGV�
Nmgdpby VZDWFK fh`_l�bkihevah\Zlvky�\ kb]gZevguo�nmgdpbyo�^ey�aZ^_j`db�\uiheg_gby�nmgdpbb�
gZ�mdZaZggh_�dhebq_kl\h k_dmg^�
([DPSOH
Ke_^mxsZy�kb]gZevgZy�nmgdpby�i_jbh^bq_kdb�i_j_dexqZ_l�\oh^�,17���3�����dZ`^u_�ihek_dmg^u�
VLJQDO�YRLG�LQW�BVLJQDO��YRLG��^

ZKLOH�����^
3257��_ ��[������
�i_j_\_klb ,17��3�����\ ©�ª�
�
3257��	 �a�[�����
�i_j_\_klb ,17��3�����\ ©�ª�b k]_g_jbjh\Zlv ij_ju\Zgb_


�
3257��_ ��[������
�i_j_\_klb ,17��3�����kgh\Z \ ©�ª�
�
VZDWFK ����������
�ih^h`^Zlv ����k_dmg^u 
�
`

`

Ijbf_qZgb_
Nmgdpby�VZDWFK fh`_l�\uau\Zlvky�lhevdh�\gmljb�kb]gZevguo�nmgdpbc��<uah\�g_�ba�kb]gZevguo�
nmgdpbc g_�^himkdZ_lky�b ijb\h^bl�d ihy\e_gbx�khh[s_gby�h[�hrb[d_�
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YRLG�UZDWFK��DGGUHVV�
Nmgdpby� UZDWFK fh`_l� bkihevah\Zlvky� \ kb]gZevguo� nmgdpbyo� ^ey� aZ^_j`db� \uiheg_gby�
nmgdpbb ^h�l_o�ihj��ihdZ�mdZaZggZy�yq_cdZ�iZfylb�g_�[m^_l�ijhqblZgZ��
([DPSOH
Ke_^mxsZy�kb]gZevgZy�nmgdpby�i_jbh^bq_kdb�i_j_dexqZ_l�\u\h^�3��� dZ`^uc�jZa�ijb�ql_gbb�ba�
iZfylb�;'$7$ ih�Z^j_km��[�����
VLJQDO�YRLG�P\BVLJQDO��YRLG��^

ZKLOH�����^
3257��A ��[����� �
�i_j_dexq_gb_ 3����
�
UZDWFK �;��[��������
�h`b^Zgb_ ihdZ yq_cdZ ;��[�����g_ [m^_l ijhqblZgZ 
�
`

`

Ijbf_qZgb_
Nmgdpby�UZDWFK fh`_l�\uau\Zlvky�lhevdh�\gmljb�kb]gZevguo�nmgdpbc��<uah\�g_�ba�kb]gZevguo�
nmgdpbc g_�^himkdZ_lky�b ijb\h^bl�d ihy\e_gbx�khh[s_gby�h[�hrb[d_�

YRLG�ZZDWFK��DGGUHVV�
Nmgdpby� ZZDWFK fh`_l� bkihevah\Zlvky� \ kb]gZevguo� nmgdpbyo� ^ey� aZ^_j`db� \uiheg_gby�
nmgdpbb�^h�l_o�ihj��ihdZ�g_�ijhbahc^_l�hi_jZpby�aZibkb�\ mdZaZggmx�yq_cdm�iZfylb��
([DPSOH
Ke_^mxsZy�kb]gZevgZy�nmgdpby�i_jbh^bq_kdb�i_j_dexqZ_l�\u\h^�3��� dZ`^uc�jZa�ijb�aZibkb�\
iZfylv�;'$7$ ih�Z^j_km��[�����
VLJQDO�YRLG�P\BVLJQDO��YRLG��^

ZKLOH�����^
3257��A ��[��������
�i_j_dexq_gb_ 3����
�
ZZDWFK �;��[�������
h`b^Zgb_ ihdZ \ ;��[�����g_ [m^_l aZibkZgh qlh�eb[h
�
`

`

Ijbf_qZgb_
Nmgdpby�ZZDWFK fh`_l�\uau\Zlvky�lhevdh�\gmljb�kb]gZevguo�nmgdpbc��<uah\�g_�ba�kb]gZevguo�
nmgdpbc g_�^himkdZ_lky�b ijb\h^bl�d ihy\e_gbx�khh[s_gby�h[�hrb[d_�
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LQW�B7DVN5XQQLQJB��XORQJ�IXQFBDGGUHVV�
WlZ� nmgdpby� ijhba\h^bl� ijh\_jdm� lh]h�� qlh� mdZaZggZy� aZ^ZqZ� y\ey_lky� l_dms_c� \uihegy_fhc�
aZ^Zq_c�
Nmgdpby�B7DVN5XQQLQJB�^hklmigZ� lhevdh� lh]^Z��dh]^Z�\u�\u[jZeb�hipbx�2SHUDWLQJ�6\VWHP�gZ
kljZgbp_ gZkljh_d ijh_dlZ 2SWLRQV� IRU� 7DUJHW� ± 7DUJHW�� HleZ^qbd� �9LVLRQ�� aZ]jm`Z_l�
^hihegbl_evgmx� '// [b[ebhl_dm�� dhlhjZy�iha\hey_l� ke_^blv� aZ� khklhygb_f� y^jZ�hi_jZpbhgghc�
kbkl_fu�� AZ� [he__� ^_lZevghc� bgnhjfZpb_c� h[jZsZcl_kv� d iZjZ]jZnm� ©HleZ^dZ� y^jZ� 57;ª� gZ�
kljZgbp_�����
J_amevlZl� nmgdpbb� B7DVN5XQQLQJB� fh`_l� [ulv� ijbk\h_g� kbkl_fghc� i_j_f_gghc� BEUHDNB� qlh�
iha\hebl� hklZgh\blv� \uiheg_gb_� ijh]jZffu� dh]^Z� mdZaZggZy� aZ^ZqZ� [m^_l� Zdlb\gZ�� Ijbf_j�
kfhljb�gZ�kljZgbp_������
([DPSOH
!B7DVN5XQQLQJB��FRPPDQG�� �
�ijh\_jy_l ± \uihegy_lky eb aZ^ZqZ 
FRPPDQG
�
�
���� �
�\ha\jZsZ_l ��_keb aZ^ZqZ \uihegy_lky 
�
!BEUHDNB �B7DVN5XQQLQJB��LQLW� �
�hklZgh\blv��dh]^Z aZ^ZqZ 
LQLW
�\uihegy_lky 
�

XFKDU�B5%<7(��DGGUHVV��
XLQW�B5:25'��DGGUHVV��
XORQJ�B5':25'��DGGUHVV��
IORDW�B5)/2$7��DGGUHVV��
GRXEOH�B5'28%/(��DGGUHVV�
Wlb�nmgdpbb�\ha\jZsZxl�kh^_j`bfh_�iZfylb�ih�mdZaZgghfm�Z^j_km DGGUHVV�
([DPSOH
!B5%<7( ��[��������
�\ha\jZsZ_l kbf\he ba yq_cdb �[������
�
!B5)/2$7 ��[(������
�\ha\jZsZ_l ^jh[gh_ qbkeh ba yq_cdb �[(����
�
!B5':25' ��[�������
�\ha\jZsZ_l ^ebggh_ p_eh_ ba yq_cdb �[�����
�
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B:%<7(��DGGUHVV��XFKDU�YDOXH��
B::25'��DGGUHVV��XLQW�YDOXH��
B:':25'��DGGUHVV��XORQJ�YDOXH��
B:)/2$7��DGGUHVV��IORDW�YDOXH�
B:'28%/(��DGGUHVV��GRXEOH�YDOXH�
Wlb�nmgdpbb�aZibku\Zxl�agZq_gb_�YDOXH \ iZfylv�ih�mdZaZgghfm�Z^j_km�DGGUHVV�
([DPSOH
!B:%<7( ��[��������[���� �
�aZibkZlv [Zcl �[���\ yq_cdm �[������
�
!B5)/2$7 ��[(���������� �
�aZibkZlv ^jh[gh_ qbkeh ����\ yq_cdm �[(����
�
!B5':25' ��[���������������� �
�aZibkZlv ^ebggh_ p_eh_ ���������\ yq_cdm �[����
�



GZqbgZ_f�jZ[hlm�b kha^Zgb_�ijbeh`_gbc

%L$OL[�0LFUR/DE 2Q�(PEHGGLQJ���������������������������������������������������������������������������ELDOL[�QDURG�UX

���

Ihevah\Zl_evkdb_�nmgdpbb
Ihevah\Zl_evkdb_� nmgdpbb� ± wlh� nmgdpbb�� dhlhju_� \u� kha^Z_l_� ^ey� bkihevah\Zgby� \h� \j_fy�
hleZ^db�\ kj_^_��9LVLRQ���Wlb�nmgdpbb�\u�fh`_l_�g_ihkj_^kl\_ggh�\\_klb�\ j_^Zdlhj_�nmgdpbc��
beb�`_�fh`gh�bkihevah\Zlv�dhfZg^m�,1&/8'( ^ey�aZ]jmadb�nZceZ��dhlhjuc�kh^_j`bl�h^gm�beb�
g_kdhevdh�ihevah\Zl_evkdbo�nmgdpbc�

Ijbf_qZgb_
�9LVLRQ�� ij_^hklZ\ey_l� gZ[hj� kbkl_fguo� i_j_f_gguo�� dhlhju_� \u� fh`_l_� bkihevah\Zlv� \
ihevah\Zl_evkdbo�nmgdpbyo�
>ey� ihemq_gby� [he__� iheghc� bgnhjfZpbb� kfhljbl_� iZjZ]jZn ³Kbkl_fgu_� i_j_f_ggu_´� gZ�
kljZgbp_�����

Ihevah\Zl_evkdb_� nmgdpbb� gZqbgZxlky� k dexq_\h]h� keh\Z� )81& b hij_^_eyxlky� ke_^mxsbf�
h[jZahf�
)81&�UHWXUQBW\SH�IQDPH��SDUDPHWHUBOLVW��^

VWDWHPHQWV
`

UHWXUQBW\SH Lbi�agZq_gby��\ha\jZsZ_fh]h�nmgdpb_c��Fh`_l
[ulv��ELW� FKDU��IORDW��LQW��ORQJ��XFKDU��XLQW��
XORQJ��YRLG��<u�fh`_l_�bkihevah\Zlv�lbi�YRLG
_keb�nmgdpby�g_�\ha\jZsZ_l�agZq_gby��?keb�lbi�
\ha\jZsZ_fh]h�agZq_gby�g_�mdZaZg��lh�ih
mfheqZgbx�ijbgbfZ_lky�lbi�LQW�

IQDPH Bfy�nmgdpbb�
SDUDPHWHUBOLVW Kibkhd�iZjZf_ljh\��i_j_^Z\Z_fuo�\ nmgdpbx��

DZ`^uc Zj]mf_gl ^he`_g bf_lv lbi b bfy��?keb�
nmgdpby�g_�bf__l�iZjZf_ljh\��lh�bkihevamcl_�
YRLG \ dZq_kl\_�kibkdZ�iZjZf_ljh\��IZjZf_lju�
jZa^_eyxlky�aZiylhc�

VWDWHPHQWV Bgkljmdpbb��\uihegy_fu_�nmgdpb_c�
^ Hldju\ZxsZy�nb]mjgZy�kdh[dZ��Hij_^_e_gb_�

nmgdpbb�kqblZ_lky�aZ\_jr_gguf��_keb�
dhebq_kl\h�hldju\Zxsbo�nb]mjguo�kdh[hd�
khhl\_lkl\m_l dhebq_kl\m�aZdju\Zxsbo�
nb]mjguo�kdh[hd�
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Ijbf_j
Ke_^mxsZy� ihevah\Zl_evkdZy� nmgdpby� \u\h^bl� gZ� wdjZg� kh^_j`bfh_� g_dhlhjuo� j_]bkljh\�
ijhp_kkhjZ��AZ�[he__�iheghc�bgnhjfZpb_c�ijh�©Kha^Zgb_�nmgdpbcª�h[jZlbl_kv�gZ�kljZgbpm�����
)81&�YRLG�0\5HJV��YRLG��^
SULQWI������������� 0\5HJV�������������?Q���
SULQWI����5����5����5����5����5����5��?Q���
SULQWI�������;����;����;����;����;����;?Q��
5���5���5���5����5����5����
SULQWI���������������������������������?Q���
`

>ey�\uah\Z�wlhc�nmgdpbb�gZ[_jbl_�\ dhfZg^ghf�hdg_�ke_^mxs__
0\5HJV��

Ihke_�\uah\Z�nmgdpby�0\5HJV \u\_^_l�kh^_j`bfh_�j_]bkljh\��qlh�[m^_l�\u]ey^_lv�ijbf_jgh�lZd�
���������� 0\5HJV�������������
5����5����5����5����5����5��
%��&�������������������������

������������������������������

<u� fh`_l_� hij_^_eblv� dghidm� gZ� iZg_eb� bgkljmf_glh\� �WRROER[��� dhlhjZy� iha\hebl� \uau\Zlv�
ihevah\Zl_evkdmx�nmgdpbx��ke_^mxs_c�dhfZg^hc�
'(),1(�%87721��0\�5HJLVWHUV����0\5HJV���

H]jZgbq_gby
x HleZ^qbd� �9LVLRQ�� ijh\_jy_l�� qlh[u� \ha\jZsZ_fh_� agZq_gb_� ihevah\Zl_evkdhc�nmgdpbb�

khhl\_lkl\h\Zeh�\ha\jZsZ_fhfm�lbim�nmgdpbb��Nmgdpbb��dhlhju_�bf_xl�YRLG \ dZq_kl\_�
\ha\jZsZ_fh]h�lbiZ��g_�^he`gu�\ha\jZsZlv�gbdZdh_�agZq_gb_��Nmgdpbb��hij_^_e_ggu_�dZd�
\ha\jZsZxs__� agZq_gb_�� hlebqgh_� hl� YRLG�� ^he`gu� \ha\jZsZlv� dZdh_�lh� agZq_gb_��
AZf_lvl_�� qlh� hleZ^qbd� �9LVLRQ�� g_� ijh\_jy_l� dZ`^mx� \_ldm� k UHWXUQ gZ� dhjj_dlghklv�
\ha\jZsZ_fh]h�agZq_gby�

x Ihevah\Zl_evkdb_�nmgdpbb�g_�fh]ml�\uau\Zlv�kb]gZevgu_�nmgdpbb�beb�nmgdpbx�WZDWFK
�
x AgZq_gb_�ehdZevguo�i_j_f_gguo�g_�hij_^_e_gh�^h� l_o�ihj��ihdZ�bf�g_�[m^_l�ijbk\h_gh�

dZdh_�lh�agZq_gb_�
x >ey� m^Ze_gby� ihevah\Zl_evkdbo� nmgdpbc� ba� iZfylb� hleZ^qbdZ� bkihevamcl_� dhfZg^m�

.,// )81&�


 Ijbf��i_j_\h^qbdZ ± ihevah\Zl_evkdb_�nmgdpbb�fh]ml�\k_�lZdb�\uau\Zlv�kb]gZevgu_�nmgdpbb��gh�g_�fh]ml�
\uau\Zlv�nmgdpbb�WZDWFK��VZDWFK��UZDWFK��ZZDWFK��Ijh\_j_gh�gZ�kh[kl\_gghf�hiul_�
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Kb]gZevgu_�nmgdpbb
Kb]gZevgu_�nmgdpbb�iha\heyxl�\Zf�aZimklblv�\ nhgh\hf�j_`bf_�ih\lhjyxsb_ky�hi_jZpbb��lZdb_�
dZd� ih^ZqZ� kb]gZeh\� b bfimevkh\ gZ� \oh^u� ijhp_kkhjZ�� \ lh� \j_fy� dZd� hleZ^qbd� �9LVLRQ��
\uihegy_l� \Zrm� ijh]jZffm�� Kb]gZevgu_� nmgdpbb� iha\heyxl� \Zf� fh^_ebjh\Zlv� b hleZ`b\Zlv�
ihke_^h\Zl_evguc� \\h^�\u\h^�� ZgZeh]h\uc� \\h^�\u\h^�� � \aZbfh^_ckl\by� k ihjlZfb� b ^jm]b_�
ih\lhjyxsb_ky�\g_rgb_ kh[ulby�
Kb]gZevgu_� nmgdpbb� \uihegyxlky� \ nhgh\hf� j_`bf_�� \ lh� \j_fy� dZd� hleZ^qbd� �9LVLRQ��
fh^_ebjm_l� ih\_^_gb_� \Zr_c� ijh]jZffu�� Ihwlhfm� kb]gZevgu_� nmgdpbb� ^he`gu� \ g_dhlhjuc�
fhf_gl� \uau\Zlv� nmgdpbx� WZDWFK�� qlh[u� k^_eZlv� iZmam� b iha\heblv� hleZ^qbdm� �9LVLRQ��
\uihegylv� \Zrm� ijh]jZffm��HleZ^qbd� �9LVLRQ�� khh[sZ_l� h[� hrb[d_�� _keb� kb]gZevgZy�nmgdpby�
gbdh]^Z�g_�\uau\Z_l�WZDWFK
�

Ijbf_qZgb_
�9LVLRQ�� ij_^hklZ\ey_l� gZ[hj� kbkl_fguo� i_j_f_gguo�� dhlhju_� \u� fh`_l_� bkihevah\Zlv� \
kb]gZevguo nmgdpbyo�
>ey� ihemq_gby� [he__� iheghc� bgnhjfZpbb� kfhljbl_� iZjZ]jZn ³Kbkl_fgu_� i_j_f_ggu_´� gZ�
kljZgbp_�����

Kb]gZevgu_� nmgdpbb� gZqbgZxlky� k dexq_\h]h� keh\Z� 6,*1$/ b hij_^_eyxlky� ke_^mxsbf�
h[jZahf�
6,*1$/�YRLG�IQDPH��SDUDPHWHUBOLVW��^

VWDWHPHQWV
`

IQDPH Bfy�nmgdpbb�
SDUDPHWHUBOLVW Kibkhd iZjZf_ljh\��i_j_^Z\Z_fuo�\ nmgdpbx��

DZ`^uc�Zj]mf_gl�^he`_g�bf_lv�lbi�b bfy��?keb�
nmgdpby�g_�bf__l�iZjZf_ljh\��lh�bkihevamcl_�
YRLG \ dZq_kl\_�kibkdZ�iZjZf_ljh\��IZjZf_lju�
jZa^_eyxlky�aZiylhc�

VWDWHPHQWV Bgkljmdpbb��\uihegy_fu_�nmgdpb_c�
^ Hldju\ZxsZy�nb]mjgZy�kdh[dZ��Hij_^_e_gb_�

nmgdpbb�kqblZ_lky�aZ\_jr_gguf��_keb�
dhebq_kl\h�hldju\Zxsbo�nb]mjguo�kdh[hd�
khhl\_lkl\m_l�dhebq_kl\m�aZdju\Zxsbo�
nb]mjguo�kdh[hd�


 Ijbf��i_j_\h^qbdZ ± a^_kv�b ^Ze__�ih^jZamf_\Z_lky�h^gZ�ba��o nmgdpbc�h`b^Zgby��WZDWFK��VZDWFK��UZDWFK��
ZZDWFK�
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Ijbf_j
Ke_^mxsbc�ijbf_j�ihdZau\Z_l�kb]gZevgmx�nmgdpbx��dhlhjZy�ihf_sZ_l�kbf\he� µ$¶�\h�\oh^ghc�
[mn_j� ihke_^h\Zl_evgh]h� ihjlZ� dZ`^u_� �� ���� ��� ���feg��� lZdlh\�ijhp_kkhjZ�� AZ� [he__�iheghc�
bgnhjfZpb_c�ijh�©Kha^Zgb_�nmgdpbcª�h[jZlbl_kv�gZ�kljZgbpm�����
6,*1$/�YRLG�6WXII6�LQ��YRLG��^

ZKLOH�����^
6�,1� �
$
�
WZDWFK�����������

`
`

>ey�\uah\Z�wlhc�nmgdpbb�gZ[_jbl_�\ dhfZg^ghf�hdg_�ke_^mxs__�
6WXII6�LQ��

Ihke_� aZimkdZ� kb]gZevgZy� nmgdpby� 6WXII6�LQ ihf_sZ_l� kbf\he� µ$¶� \h� \oh^ghc� [mn_j�
ihke_^h\Zl_evgh]h�ihjlZ��`^_l�����������lZdlh\�ijhp_kkhjZ��aZl_f�ih\lhjy_l�\k_�kgZqZeZ�

H]jZgbq_gby
Kb]gZevgu_�nmgdpbb�bf_xl�ke_^mxsb_�h]jZgbq_gby�

x Lbihf�\ha\jZsZ_fh]h�agZq_gby�kb]gZevghc�nmgdpbb�^he`_g�[ulv�YRLG�
x Kb]gZevgZy�nmgdpby�fh`_l�bf_lv�fZdkbfmf���iZjZf_ljh\�
x Kb]gZevgu_�nmgdpbb�fh]ml�\uau\Zlv�ij_^hij_^_e_ggu_�b ihevah\Zl_evkdb_�nmgdpbb�
x Kb]gZevgZy�nmgdpby�g_�fh`_l�\uau\Zlv�^jm]mx�kb]gZevgmx�nmgdpbx�
x Kb]gZevgZy�nmgdpby�fh`_l�[ulv�\ua\ZgZ�ba�ihevah\Zl_evkdhc�nmgdpbb�

x Kb]gZevgZy� nmgdpby� ^he`gZ� \uau\Zlv� nmgdpbx� WZDWFK ohly� [u� h^bg� jZa�� Kb]gZevgu_�

nmgdpbb�� dhlhju_� gbdh]^Z� g_� \uau\Zxl� WZDWFK� g_� ij_^hklZ\eyxl� \j_f_gb� ^ey�
\uiheg_gby�fh^_ebjm_fhc�ijh]jZffu��Ihkdhevdm�\u�g_�fh`_l_�bkihevah\Zlv &WUO�& ^ey�
lh]h��qlh[u�ij_j\Zlv�\uiheg_gb_�kb]gZevghc�nmgdpbb��hleZ^qbd��9LVLRQ��fh`_l�\hclb�\
[_kdhg_qguc�pbde�


 Ijbf��i_j_\h^qbdZ ± wlh�ml\_j`^_gb_�bklbggh��ohly�b ijhlb\hj_qbl�h]jZgbq_gbyf��gZdeZ^u\Z_fuf�gZ�
ihevah\Zl_evkdb_�nmgdpbb��dhlhju_�ijb\_^_gu�gZ�kljZgbp_�����



GZqbgZ_f�jZ[hlm�b kha^Zgb_�ijbeh`_gbc

%L$OL[�0LFUR/DE 2Q�(PEHGGLQJ���������������������������������������������������������������������������ELDOL[�QDURG�UX

���

MijZ\e_gb_�\uiheg_gb_f�kb]gZevguo�nmgdpbc
HleZ^qbd �9LVLRQ�� bf__l hq_j_^v Zdlb\guo kb]gZevguo nmgdpbc�� Kb]gZevgZy� nmgdpby� fh`_l�
gZoh^blvky�\ h^ghf�ba�^\mo�khklhygbc�± \ j_`bf_�ijhklhy�beb�\ j_`bf_ \uiheg_gby��Kb]gZevgZy�
nmgdpby�� gZoh^ysZyky� \ j_`bf_� ijhklhy�� ± wlh� nmgdpby�� \uiheg_gb_� dhlhjhc� ijbhklZgh\e_gh�
ihdZ� hgZ� h`b^Z_l� bkl_q_gb_� bgl_j\ZeZ�� aZ^Zggh]h� ijb� \uah\_� nmgdpbb� WZDWFK�� Kb]gZevgZy�
nmgdpby��gZoh^ysZyky�\ j_`bf_�\uiheg_gby��\uihegy_l�hi_jZlhju��aZ^Zggu_�\ __ l_e_�
Dh]^Z�\u�\uau\Z_l_�kb]gZevgmx�nmgdpbx��hleZ^qbd��9LVLRQ��^h[Z\ey_l�__ \ hq_j_^v�b ihf_qZ_l�
dZd�nmgdpbx� \ j_`bf_� \uiheg_gby� Kb]gZevgZy�nmgdpby�fh`_l�[ulv�Zdlb\babjh\ZgZ�h^bg�jZa��
_keb� nmgdpby� m`_� ihf_s_gZ� \ hq_j_^v�� lh� [m^_l� \u\_^_gh� ij_^mij_`^Zxs__� khh[s_gb_��>ey�
ijhkfhljZ�khklhygby�Zdlb\guo�kb]gZevguo�nmgdpbc�bkihevamcl_�dhfZg^m�6,*1$/ 67$7(��>ey�
m^Ze_gby�Zdlb\ghc�kb]gZevghc�nmgdpbb�ba�hq_j_^b�bkihevamcl_�dhfZg^m�6,*1$/ .,//�
Dh]^Z� kb]gZevgZy� nmgdpby� \uau\Z_l� nmgdpbx� WZDWFK�� lh� hgZ� i_j_oh^bl� \ j_`bf� ijhklhy� gZ�
dhebq_kl\h�lZdlh\�ijhp_kkhjZ��aZ^Zgguo�\ iZjZf_lj_�\uah\Z�nmgdpbb�WZDWFK��Ihke_�lh]h��dZd�ijb�
\uiheg_gbb�ijh]jZffu�kq_lqbd�lZdlh\�ijhp_kkhjZ�baf_gblky�gZ�aZ^Zggmx�\_ebqbgm��kb]gZevgZy�
nmgdpby� i_j_c^_l� \ j_`bf� \uiheg_gby�� <uiheg_gb_� nmgdpbb� ijh^he`blky� k hi_jZlhjZ��
ke_^mxs_]h�aZ�\uah\hf�WZDWFK�
?keb�kb]gZevgZy�nmgdpby�aZ\_jrZ_lky�_kl_kl\_gguf�iml_f��ijb�^hklb`_gbb�hi_jZlhjZ� UHWXUQ��lh�
hgZ�Z\lhfZlbq_kdb�m^Zey_lky�ba�hq_j_^b�Zdlb\guo�kb]gZevguo�nmgdpbc�
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Ijbf_j ZgZeh]h\h]h ]_g_jZlhjZ
Ke_^mxsbc�ijbf_j�^_fhgkljbjm_l�kb]gZevgmx�nmgdpbx��dhlhjZy�baf_gy_l�kb]gZe�gZ�ZgZeh]h\hf�
\oh^_ �� ijhp_kkhjZ� kh� \kljh_gguf :PI�� WlZ� nmgdpby� m\_ebqb\Z_l� b mf_gvrZ_l� \oh^gh_�
gZijy`_gb_� gZ� ���< hl� �< b ^h� \_jog_]h� ihjh]Z�� dhlhjuc� aZ^Z_lky� iZjZf_ljhf� ijb� \uah\_�
kb]gZevghc�nmgdpbb��Kb]gZevgZy�nmgdpby�ih\lhjy_l�k\hx�jZ[hlm�\ \_qghf�pbde_��^_eZy�aZ^_j`dm�
gZ���������lZdlh\�ijhp_kkhjZ ihke_�dZ`^h]h�rZ]Z�ih�gZijy`_gbx�
VLJQDO�YRLG�DQDORJ���IORDW�OLPLW��^

IORDW�YROWV�
SULQWI���$QDORJ����I��HQWHUHG�?Q���OLPLW��
ZKLOH ����^� �
�\_qguc pbde 
�

YROWV� ���
ZKLOH��YROWV�� �OLPLW��^

DLQ�� �YROWV�� �
�ZgZeh]h\uc \oh^���
�
WZDWFK ������������������������� �
��������lZdlh\ iZmaZ 
�
YROWV � ������ �
�m\_ebq_gb_ gZijy`_gby 
�

`
YROWV� �OLPLW�
ZKLOH��YROWV�! ������^

DLQ�� �YROWV�
WZDWFK ���������� �
��������lZdlh\ iZmaZ 
�
YROWV � ������ �
�mf_gvr_gb_ gZijy`_gby 
�

`
`

`

Kb]gZevgZy�nmgdpby�DQDORJ��fh`_l�[ulv�aZims_gZ�ke_^mxsbf�h[jZahf�
!$1$/2*�������� �
�AZimkd nmgdpbb 
$1$/2*��
�
�
$1$/2*�������������(17(5('

DhfZg^Z 6,*1$/ 67$7( ihdZau\Z_l�l_dms__�khklhygb_�nmgdpbb�DQDORJ��
!6,*1$/�67$7(
���LGOH�����6LJQDO� �$1$/2*����OLQH���

�9LVLRQ�� ihdZau\Z_l� \gmlj_ggbc� ghf_j� nmgdpbb�� klZlmk� kb]gZevghc� nmgdpbb�� ijhklhc� beb�
\uiheg_gb_� �LGOH beb� UXQQLQJ��� bfy� nmgdpbb� b ghf_j� kljhdb�� dhlhjZy� \uihegy_lky� \ ^Zgguc�
fhf_gl�
Ihkdhevdm�fu� \b^bf�� qlh� kb]gZevgZy�nmgdpby� gZoh^blky� \ j_`bf_� ijhklhy�� lh fh`gh� k^_eZlv�
\u\h^��qlh�DQDORJ� \uihegy_l�nmgdpbx�WZDWFK �kljhdZ� ��nmgdpbb DQDORJ���b h`b^Z_l�bkl_q_gby�
bgl_j\ZeZ� \j_f_gb�� aZ^Zggh]h� \ lZdlZo� ijhp_kkhjZ�� Dh]^Z� ��� ���� lZdlh\� ijhc^_l�� nmgdpby
DQDORJ��ijh^he`bl�k\h_�\uiheg_gb_��ihdZ�g_�\klj_lbl�ke_^mxsbc \uah\�WZDWFK \ kljhd_���beb ���
Ke_^mxsZy� dhfZg^Z� m^Zey_l� kb]gZevgmx� nmgdpbx� DQDORJ�� ba� hq_j_^b� Zdlb\guo� kb]gZevguo�
nmgdpbc�
!6,*1$/ .,// $1$/2*�
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JZaebqby�f_`^m�hleZ^hqgufb�nmgdpbyfb�b
Kb�nmgdpbyfb
Kms_kl\m_l� jy^� jZaebqbc� f_`^m� klZg^Zjlhf� $16, & b ih^fgh`_kl\hf� yaudZ�� dhlhjuc�
ih^^_j`b\Z_lky�\ hleZ^qbd_��9LVLRQ��\ ihevah\Zl_evkdbo�b kb]gZevguo�nmgdpbyo�

x < ih^fgh`_kl\_��9LVLRQ��g_�jZaebqZxlky�ijhibkgu_�b kljhqgu_�[md\u��Bf_gZ�h[t_dlh\�b
mijZ\eyxsb_�hi_jZlhju�fh]ml�[ulv�aZibkZgu��dZd�ijhibkgufb��lZd�b kljhqgufb�[md\Zfb�

x Ih^fgh`_kl\h� �9LVLRQ�� g_� bf__l� ij_ijhp_kkhjZ�� LZdb_ ^bj_dlb\u ij_ijhp_kkhjZ dZd
�GHILQH� �LQFOXGH��b �LIGHI g_ ih^^_j`b\Zxlky��

x Ih^fgh`_kl\h��9LVLRQ��g_�ih^^_j`b\Z_l�h[ty\e_gby�]eh[Zevguo�i_j_f_gguo��KdZeyjgu_�
i_j_f_ggu_� ^he`gu� h[ty\eylvky� \gmljb� hij_^_e_gbc� nmgdpbc�� <u� fh`_l_� hij_^_eblv�
kbf\heu�dhfZg^hc�'(),1( b aZl_f�bkihevah\Zlv�bo�ZgZeh]bqgh�]eh[Zevguf�i_j_f_gguf��

x < ih^fgh`_kl\_ �9LVLRQ���i_j_f_ggu_�g_�fh]ml�[ulv�bgbpbZebabjh\Zgu�ijb�h[ty\e_gbb��
>ey�bgbpbZebaZpbb�i_j_f_gguo�^he`gZ�bkihevah\Zlvky�bgkljmdpby�y\gh]h�ijbk\Zb\Zgby�
agZq_gby��

x Nmgdpbb� \ ih^fgh`_kl\_� �9LVLRQ�� ih^^_j`b\Zxl� lhevdh� kdZeyjgu_� lbiu� i_j_f_gguo��
Kljmdlmju��fZkkb\u� b mdZaZl_eb� g_� ^himkdZxlky��Wlh� ijZ\beh� jZkijhkljZgy_lky� gZ� lbi�
agZq_gby�\ha\jZsZ_fh]h�nmgdpb_c��Z lZd`_�gZ iZjZf_lju�nmgdpbb��

x Nmgdpbb�\ ih^fgh`_kl\_��9LVLRQ��g_�fh]ml�\uau\Zlvky�j_dmjkb\gh��<h�\j_fy�\uiheg_gby�
nmgdpbb� hleZ^qbd� �9LVLRQ�� jZkihagZ_l� j_dmjkb\gu_� \uah\u� b lhlqZk� ij_ju\Z_l�
\uiheg_gb_�nmgdpbb�

x < ih^fgh`_kl\_� �9LVLRQ�� nmgdpbb� fh]ml� \uau\Zlvky� lhevdh y\guf� h[jZahf� ih� bf_gb�
nmgdpbb��Dhk\_gguc \uah\ nmgdpbb q_j_a mdZaZl_eb g_ ih^^_j`b\Z_lky�

x Ih^fgh`_kl\h� �9LVLRQ�� ih^^_j`b\Z_l� lhevdh� klbev� $16, ^ey� ^_deZjZpbb� kibkdZ�
iZjZf_ljh\�nmgdpbb��KlZjuc�nhjfZl� .	5 g_� ih^^_j`b\Z_lky��GZijbf_j�� \ ke_^mxs_c�
nmgdpbb�bkihevah\Zg�^himklbfuc�klbev�$16,�
IXQF�WHVW��LQW�SD���LQW�SD���^� �
�klbev $16,��\k_ dhjj_dlgh 
�
�
�����
�
`

< ke_^mxs_f�ijbf_j_�bkihevam_lky�klbev�.	5��qlh�g_�^himkdZ_lky�
IXQF WHVW �SD���SD��� �
�KlZjuc klbev .	5 
�
LQW SD���SD��� �
�g_ ih^^_j`b\Z_lky 
�
^
�
�����
�
`
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IZjZ]jZn�g_�i_j_\_^_g��ihkdhevdm�ij_^klZ\ey_l�hq_gv�
madbc�bgl_j_k�^ey�l_o��dlh�jZg__�jZ[hlZe�k G6FRSH
'LIIHUHQFHV�%HWZHHQ�G6FRSH�DQG�WKH
�9LVLRQ��'HEXJJHU
7KH��9LVLRQ��GHEXJJHU�UHSODFHV�WKH�.HLO�G6FRSH�IRU�:LQGRZV��G6FRSH�GHE XJ
IXQFWLRQV�UHTXLUH�WKH�IROORZLQJ�PRGLILFDWLRQV�IRU�FRUUHFW�H[HFXWLRQ�LQ�WKH
�9LVLRQ��GHEXJJHU�

x ,Q�G6FRSH�WKH�PHPVHW�GHEXJ�IXQFWLRQ�SDUDPHWHUV�DUH�GLIIHUHQW��7KH �9LVLRQ��PHPVHW�GHEXJ�
IXQFWLRQ�SDUDPHWHUV�DUH�QRZ�LGHQWLFDO�ZLWK�WKH $16,�&�PHPVHW�IXQFWLRQ�

x 7KH�G6FRSH�GHEXJ�IXQFWLRQ�ELW�LV�QR�ORQJHU�DYDLODEOH�DQG�QHHGV�WR�EH UHSODFHG�ZLWK�B5%<7(�DQG�
B:%<7(�IXQFWLRQ�FDOOV��:LWK�G6FRSH�GHEXJ IXQFWLRQV�FKDU��XFKDU��LQW��XLQW��ORQJ��XORQJ��IORDW��
DQG�GRXEOH�LW�LV�SRVVLEOH WR�UHDG�DQG�ZULWH�PHPRU\��5HSODFH�WKHVH�GHEXJ�IXQFWLRQV�LQ��9LVLRQ�
DFFRUGLQJ�WKH�IROORZLQJ�OLVW�


