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7KHVH LIOQMKPARQY P XWAEH UHDG DQG I X XQGHWMRRG EHRIH XVH * R QRAFDUY RXDQ. DIMUIDWRQY RUP DIQMCDQRH Z RN
WDWY CRAGLHA® VSHALIHG [Q WY P DQXDO 3GDVH WRUH WLV P DOXDOVD HD

7KH P DQXI DRMUHUVKDOIQRAEH (E®! IRUDQ. GDP DIH R SHIRQV RUSURSHIN UHVXEY) 1URP X\VH QRAIQ DRFRUGEDQRH Z W WH LOWKPARQY 1Q WLV
P DQXDO

,QWH HYHQAR DQ SUREGP V RUXQRHUBION SBDVH FROUXEAD SHYRQ TXDDIHG VR GHDOZ IW WH XQUARIHAD 7 KHVH LOWMKPARQY FRYHUWH
HTXISP HOW

1Q WH FRQEWRQ 1Q Z KIFK MZ DV GHIYHIHG , WY WH UHVSROUELDN RN WH XVHUVR GHMUP 1OH DQ. UMY DUMQ 1 IRP QRQ FRP SIDGRH Z W WIHVH

(19,5210(17

7KLY HTXISP HOMKRX@ RQD EH XVHG |RUZ HTBIQI RSHIDARQY SHIRWP HG Z IIQ WH TP W IQAFDWMG RQ WH IQ RUP DWRQ SDQHIDQG RULQ WLY P DQXDO
7 KHVH VDI HW JXIGHTEHY P XVAEH REVHYHG |, Q WH HYHOAR! 1P SURSHURUGDQI HURXY X\VH  WH P DQXI DRAMUHUFDQCRAEH KHT UMVSROUE®!
7KH HTXISP HOAP XW\EH RSHIDMG DQG VWRUHG [Q D GFIDMRQ WD | UHH R GXAVWDAG 1@P P DEG! JDVHY RUDQ. RMHUFRURYH XEWEGQRHY 2 SHIDW WH

P DAKIGH LQ DQ RSHQ RUZ HOYHOADWG DUD

7HP SHIDWUH IDQIH
BWHEHEZHQ f&DQG  f& f) DQG f)
BWRHERZHQ f&DG  f& ) DG )
$IWKXP 1AW

/ RZ HUWDQ RUHTXDOR DV f& f)
/ RZ HJWDQ RUHTXDOR DN f& f)
SCUMCH 8S\R P DERYH WD GIYHO IHHW

. $67( ' ,6326%/
.| WH P DRKIGH IV\R EH GVSRWHG R VP XVWAQRAEH BIIQ WH RSHQ EXWP XWAEH VINHQ VR DQ DSSURYHG UHR R FHOAM
3527(&7,1* <2856(/) $1' 27+(56

5 HVMEIGRH Z HTHQ) FDQ EH GDQJ HURXY DQG FDXVH VHURXY LOWUHY RUHYHQ G-DW. 7KH P DRKIGH LY IQMQGHG VR EH RSHIDMG B\ TXD@IHG SHYRQQHZ KR
KDYH UHPHYHG DSSURSUDW WDIQIQ) [QWH XVHR WH P DFKIGH HJ SDOHOEFDMUMDIQQ) @ HOGIQ) H SRVHY SHRS®I VR D GDQIHIRXV VRXUAH R KHDW
VSDUNY HBPARP DI QHWE 1IHTV  FDXWRQ |RUWRVH | IWHG Z W SDAHP DNHY  WH UM R HBFARPAMRQ DV Z HODV QRVH DQG JDWHRXV IXP HV 7R SURMPW
\ RXWHD DQG RIMHY SBDVH REVHYH WH | RTBZ 1Q) VDIV IQMAKPWRQY

1O JRRG FRQAMRY DQG WDWARYHY WH Z KR®I ERG

: HDUSIRWRWYH J &YHV Z KIFK SURYIGH HBRWIFDCDQG WHUP DAQUXOMRQ

@ 8\WH ZHOIQ) SIRMAMRQ DQGRU D ZHOIQ) KHP HWZIW D WXIIIAHOWEYHOR SIRMAWRQ GHSHQEQ) RQ WH VSHALIF XWH  SLIRMPWA R

7R SIRMPA RXUHD IURP EXUQV DQG IDADWRY Z HOUFBWILQ) WDWGERHY QRAKDYH WMLD XSV WD IQXOWY QY 10P H UABLEDADQG

H HY GXUQ) FEDQQ) SURFHGXUHY  &RQEPAGIQVHY DUH VWIRWD SURKIEIWG
WP DVRP WP HY EH GHRHWDWY VR P DUINRIT DUHDV Z IWK [ IUHSURR! FXUIRIQV 1Q RIGHUMR SURMPARWHLY TURP - VSDMMU VSDUNY  DQG DUF H H

, QUWKPADTBHYRQQHAQ WH Z HTIQ) DUHD R Z HDUVXIZE®! SURMPRYH FRWIQ)
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(GPARP DIQHWE IIHGV  (0) FDQ IQMJHH ZM FHWEIQ PHAFDO IPSOQN 7KHHRH SHRS®I ZIW SDFHP DNHY \KRXG
FROXOVD GRARU EHRMH XVQJ WLV HTXISP HOW ([ SRXUH VR HBPWRP DIGHWE [HDV GXUQ) ZHGIQ) PO\ KDYH RWHU KHDOM
HIHAW WDWDH QRW\ HMNQRZ Q

7KH Z HIKWG VRXQG SRZ HUBIYHOR WH P DRKICH LY/ $ G% 8 VH QRWVH FDQRH@ KHDGSKRCHV |RUJUHDWMUFRP |RW

. HHS KDQGV KDWDQG FRWIQ) L7 D\ 1URP P RYIQJ SDUW 1DQ HBPARGHY HF

1 HYHUUHP RYH WH SURWMPAYH FRYHLY IURP WH FRROQY XQWZ KI®! WH Z HTIQ) SRZ HUMRXURH LV \Z MAKHG RQ WH P DQXI DRMUHUFDQQRW
EH KHG UAVSROUEG! 1Q WH HYHOAR DQ IGAGHONL HZ ® Z HBHG SDUWV DUH KRADQG FDQ FDXVH EXUQY Z KHQ KDQBBIG ' XUQ) P DIQMQDQRH
Z RN RQ WH VRUFK RUWH HBPARGH KRTHU \ RX

VKRX@ P DNH VXUH M/ FRG HQRXJ K DQG Z DMDABDW P IQXAMY EHRUH DG IQMYHOARY 7KH FRRIQY XQWP XVAEH \Z IMAKHG RQ Z KHQ
XMQJ D Z DMUFRRBG JXQ VR SUHYHOWNH ONXIG IURP FDXMQ) EXUV

, VIV 1P SRR HOUXUH WDWIKH Z RUN DUHD LY VDI H EH RUH GDYIQ) VR KHS SIRWMPAERW SHRS®! DQG SURSHIW

$YRG QUHRNFRQAPAZ W WH VRROGXUQ) DQG DIWIUXVH DV WP D EHFRP HKRW
326785(

t 0 DIQEIOQ D WEEGH SRAMUH DQG VHRXUH [RRWY Z KHQ XMQI WH VRRO , WY DGYIVDE®! | RUWH RSHIDRUMVR FKDQIH SRAMUIH GXUQ) D BQJ VW Z KIFK
FDQ KHS R DYRG QVARP | RWDQG | DM XH

t KHQXVIQ) WH P DFKICH WH RSHIDVRUVKRX@ DERSWD FRP | RMPEGI SRAMIH P DIQEIQ JRRG |RRWQ DQG DYRIG XQXVXDCRUXQWIE®! SRAMUHY | W
1\ DGYIVDE®! | RUMWH RSHUDRUWR FKDQJ H SRAMUH GXUQ) D BQ) VN Z KIEK FDQ KHS VR DYRG GMARP [RWDQG IDMIXH |, | WH RSHIDRUH, SHUHGRHY
Vi P SWP VXK DV UHEXUHQARUSHIMMOAGVARP IRWSDIQ WUREEIQ) VRUHQHW EXUQIQ) RUQKP EQHW WIHVH Z DUQIQU MI QY VKRXES CRAEH
LQRHG 7KH RSHIDRUVKRX@ SURP SWD IQRP \WH HP SE HUDQG FRQUXEAD TXDMIHG RAFXSDNRGDOSKI MAIDQ
7KH VRROP XMAGRAEH RSHUDWG 1Q WH GLHAMRQ R WH RSHIDRURUDQ. RMHUSHIRQ . HHS \ RXUKDQGY DZ Dk [URP \WH FRP SUMMRQ P HKDQWP  IW

LV UHRP P HQGHG WDW RX KRG WH STHY/ Z IW ERW KDQGY 9 IEUDWRQ HP WWMRQV DUH EHBZ WH IP SRVHG WUHWKRG RI PV

(/" ,1* )80 (6 $1' *$6

7KHIXP HV JDVHY DQG GXVW HP IMMG B\ Z HTIQ) DUH KDUP IXOR KHDEM. 611 ELHQAYHOMMRQ P XVAEH SURYIGHG DQG DQ DEAMRQDCDU
3 VXSSO P D EH UIHTXILHG $Q DUIHG P DWN FRX@ EH D VROMRQ 1O VWDWRQY Z KHUIH WHUH 1V LODGHTXDM YHOMDARQ
SKHANWH H WDPARQ VL P SHURUP DQRH D) DIQWANH UHBIYDQAVD HW \WWEQEDLGY
&DUH VKRX@ EH VENHQ Z KHQ Z HTAQ) 1Q FRQILQHG VSDRHY DQG VXSHYIMRQ IURP D VDIH GVEIQRH LY HAWHQWDO , Q DEAURY WH Z HOIQ)
. R FHWIQ P DMIDY FROEIQQ) BDG FADGP IXP ] IQF P HURXW RUEHY@XP P D\ EH SDUEXOUD KDWP [XO
= 5HP RYHDQ JUDWH IURP Z RASIHAHV EHRIHZ HOIQ) © HTIQ) VKRX@ QRAEH FDUIHG RXWGHDUJ UHDVH RUSDIQWV

&DXVRQ : HOIQJ 1Q FRQIIQHG VSDRHV LHTXWUHY VDI HW P RV 1URP D\VDIH GMEIFH , Q DEAMRQ WH Z HTIQ) R FHYIIQ P DWUDY FROMQIQ) GDG
OGP IXP ]IQF P HIXW RUHYHQ EHY @XP FDQ EH SDUEXO® KDWP IXO5HP RYH DQ JUHDWH [URP Z RINSIHFHY EH RH Z HBIQ)

&\ EGEHW VKRX@ EH WRUHG [Q RSHQ RUZ HOYHOMDWIG DUHDV 7KH, VKRXE@ EH VWRUHG 1Q DQ XSUWI KWSRVMRQ DQG NHSWRQ D QG RUMRD © HTIQ
VKRX@ QRAEH FDUIHG RXWQHDUJ UDVH RUSDIQW

5,6. 2)),5(6%$1' (;3/26,216

% ) X@® KIHG WH Z HGIQ] DUHD 10P P DEGI P DMUDY \KRX@ EH NHSWDABDW P HWHY Z D
[;Té ) WH LKW HTXISP HOWKRX@ EH NHSWFBAVH VR Z KHIHYHUWH Z HGIQ) DRARYIWAY DUH EHQJ XQGHIANHQ

%H FDUH XCR VSDMAUDQG VSDUN SURVMRARQY HYHQ WIURXI K RIDANY -, WADQ EH WH VRXUAH R [ ILH RUH SBMRQ

. HHS SHRS®! |@OP P DEGI REMFW DQG SUHWXUMHG FRQAICHLY DAD VDIl H GMRQRH

D HOQ 1Q FRVHG FROQAICHY RU WEHV IV WR EH DYRGHG || WH FRQEICHY RU WEHY DH RSHQ WH P XWEH HP SWHG R D@ I@P P DEG! RU H S®v
P DMIDY ROIXHOJDV UMGKHY HW

* WQAQI Z RIN P XVWQRVEH AUHAWMG WZ DLBY WH VRXUAH R WH Z HTGIQ) FXUHQARUWRZ DBV DQ | QP P DE®! P DMUDY

(1(&75,8$/ 6$)(7<
N )

7 KH HBRAIFDOCHE RN XVHG P XWAEH HDUMHG $Q HBPWIE VKRAN' Z KHWHUGUHRARULQAUHRW FDQ FOXVH VHURXV IOMU RUGHD

1 HYHUVRXFK @/H SDW HWHULQUGH RURXMGH R \WH SRZ HUMRXUAH  FDEBN HBPWRGHY DUPV JXQ HW DV WHVH DUH FRQQHAMG R WH Z HTBIQ) ALFXIW
%4 RUH RSHIQ) WH Z HTHQ) P DFKIQH SRZ HUVRXUAH GVARQQHAAMWILRP WH P DIQV DQG Z DMWARLR P IGQXWV VR HOWXUH WDADDWH FDSDAMVRY KDYH | XQ@
QWKDUHG ,| WH FOEBV HBPARGH RU DPV DH COPDIHG WH \KRXG EH UHSOFHG B\ TXDOIHG DQG DXWRIMAG SHYRQQHO 0 HDWKUH WH
FDEGI ARW VHAMRQ DFFREQ) R WH LQMQGHG DSSTFDMRQ $@ DV XVH QY DQG 1Q VIPWFERWIQ) VR IQUXOWA \ RXUHD [LRP WH Z HBIQ) ALRXIW $@ D\ V
Z HDUIQUXOWG | RRVE HDU 1Q DY RINQI HOYLRQP HOW
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© DI 9HU KRWUXUDFH 5IMN RI EXWQV

1 +RWZ RINSIHAHV DQG HTXISP HQWFDQ FDXVH VHYHUH EXUQY

' R QRAWRXFK KRWSDUW Z W EDUH KDQGY

1 DIWRUDGBDWV DQG HTXISP HQMWR FRRCEH RUH KDQRDQ) WHP

, QWH HYHOAR EXU/ UQVH Z W SBIQW R Z DMUDQG VHHN P HAFDCDWYQARQ [P P HADMD

(0&0$7(5,%/ & $66,),&%$7,21

(1

SRZHJ VXSSO QHEZRWN (QXUQI HBRARP DIQHWF FRP SDWEIGY P D EH QLIIEXOV DV WHH MWV GXH R FRQGXKAMG DV

7K &OW'$ GHYIEH 1V QRAQMQGHG |RUXVH 1Q D UMMGHMDOBFDWRQ Z KHH HBFWEDOSRZ HULY VXSSTHG B\ WH SXETF BZ YROEIH
ZHDDV IDADMG DGR IHTXHR IOMIHHH

D: 7KLY HTXISP HOAMGRHY QRAFRP SO Z W, (& DQG IV GMIQHG VR EH SOUJHG IQR SUYDM B2 YROEUH SRZ HUVXSSO
QHVE RNV FRQOHAMG VR WH SXETE P DIV VXSS® RQD DAP HAXP RUKLIK YROBIH GYHO, | MIY FRQGHPMG \R D SXEQE GZ YROEUH
VXSSO QHERIN WY WH UNVSROUEIDN R WH IQABMU RUXVHI R WH HTXISP HOMR HOXH B\ FROWGMY WH GMMEXURQ

é QHVE RN RSHDRU WDAIH HTXISP HOAP D EH FRQGHPMG

(/(&7520$*1(7,&,17(5)(5(1&(6

$Q HPPWE FXUHQWSDMQ) WWRXIK DQ FRQGXARU SIRGXAHY GFDDHG HBRME DQG P DIGHWE [IHBV (0)  7KH ZHOIQI FXUHOW
SURGXAHV DQ HBRARP DI GHWFE | IHTS DURXQG WH Z HOIQ) ALFXIMDQG WH Z HTIQ) HTXISP HOW
$@XVHY P XWRTXZ WH |RGZ Q) SURFHGXUAY R DYRG H SRUXUH VR HBRARP DI GHAF [ IHTV IURP WH Z HTIQI AURXIW

1 HYHUZ DS WH Z HOIQ) FDE®! DIRXQG\ RXUERG.  JXQ DQG RUFDP S

1 HYHUSOFH D) SDWR \ RXUERG. IQWHDUP R WH FOP S Z KHQ SUREIQ)

+RO ERW Z HOIQ) FDEGV RQWH \DP HMGH R \ RXUERG. Z KHQ XMIQJ WH JXQ

5(8&200(1' $7,216)25 $66(66,1* 7+( : (/' ,1* $5($$1' ,167$//$7,21

* HQHUDO, QI RUP DURQ 7KH XVHU LY UHVSRQUE®! | RUWH SIRSHJ IQWEEMWRQ DQG XVIH R \WH UHMAEGRH Z HTIQ) HTXISP HQADV SHUWH P DQXI DRMUHY
IQMXPURYY ,| HBPARP DI QHWE GMMUEDGRHY DUH GHMAMG WY WH XVHLY UAVSROUELOY VR UAVROH WH VIWDWRQ Z MK WH P DQXI DRMUHY WRKQEDO
DWMEGRH , Q VRP H FDVHY WLV FRUHARYH DRARQ P D EH DV MP S®I DV HDUMIQ) WH Z HTIQ) AUFXIW, Q RMHUFDVHY IMP D EH QHIHWDL VR FROMKRADQ
HBPWRP DIQHAE \KIHG DUIRXQG WH ZHOIQ) FXUHOW \RXUH DQG DURXQG WH HOMH ZROSHH B\ VHMQ XS ICBXWIIGMY ,Q DQ FDWH
HBRARP DIQGHAE [QMUIHIHGRH VKRX@ EH UHEXAHG XQWIMIV QR GQJ HID FDXVH | RUFRGFHLD

$ WHWLQI AMHZ HGBIQJ DUHD

% RUH QMY UAMMEQRH Z HBIQ) HTXISP HQAWH XVHUP XVADWHW DQ. SRMOMDOHBRWRP DI GHWE SUREGP V 1Q WH WWURXQEQ) DUHD 7KH IRMRZ IQU
VKRX@ EH VENHQ IR DAFRXQW

D WH SUMAGFH R RIMHUSRZ HU FRQWRO W QDCDQG \MBISKRQH FDEGN DERYH EHBZ DQG DEVFHMR WiH UMMEGRH Z HGIQ) HTXISP HOW

E WDAR DQG WBIMMRQ UHFHYHLY DQG WDQWP WHMLY/

F FRP SXWMLY DQG RWMHUFRQARCHTXISP HQW

G VDIHW FUMFDCHTXISP HQWH.J - LQGXWAIDCP DRKIGHY  SLIRMPARQ

H WHKHDIM R QDB SHYRQY HJ WRWH XVQJ SDRHP DNHWY RUKHDUQ) DIGY

| HTXISP HOAXVHG | RUFDIELDW RUP HDVXUHP HQW

J WH VHQAMW R RMHUHTXISP HQAIQ WH VXURXQAQ) DUHD

7KH XVHUP XMAHQUXUH WDARWHUHT XLSP HOAIQWMEEBG LQ WH YIFIQW 1 FRP SDMEG! 7KLY P D UHTXILH | XUMHUSURWRAYH P HDVXUHV

K WHW HR @ ZKHQZ HOIQ) RURMHURSH.DARQY DUH R EH FDUIHG RXW

7KHMIHR WH VXURXQAQ) DUHD VR EH VENHQ LQUR DFFRXQWGHSHQGY RQ WH VAKPMUH RN WH EXIGIQ) DQG RWHUDPAYIMAY VEBNQ) SOFH WHH 7KH
VXURXQAQ) DUHDP D H WAQG EH RQG WH ERXQEDUHV R WH | DAOW

$WHWP HOWRI AKHZ HGBLQD HTXLSP HQW

, Q DEGEMRQ VR DWHWQI WH VXURXQAQ) DUHD WH HYDOOMRQ Rl LAVMBQRH Z HTIQ) IQABEMRQY FDQ EH XVHG VR IGHOM\  DQG URVROH FDVHV R
IQMIHIHGRH W1V DSSURSUDM WDWWH DAMMP HOWR DQ HP DMRQV VKRX@ LQFOGH 1Q MW SURFHGXUAV DV \SHALHG 1Q $UWFBI R &,635

»Q VX
P HOVXUHP HQW FDQ DOR EH XVHG VR YHUI\ WH HIHARYHCHW R DQ P MY DARQ P HDVXUHV

5(8&200 (1' $7,21621 0(7+2' 6)255(' 8& 1* (/(&7520$*1(7,&(0,66,216

D ZKHP DLOVAXSS® OHVE RN 5 HVMBQAH Z HTIQ) HTXISP HOMKRX@ EH FRQQHAMG VR WH SXEE P DIQV SRZ HU VXSSO 1Q DFFRUEDQAH Z W WH
P DQXIDPMUHYY UHFRP P HOGDMRYY 1 DQ  IQMUHHQRH RFEXY WP D' EH QHRHWOU VR VENH DGGEMRQDO SUHFDXWRQDY P HDVXUHV VXK DV
IOMIQ) WH P DIQV SRZ HUVXSS® &RQUGHIDARQ VKRX@ EH JLYHQ R WKIHTIQI WH SRZ HUFDE®! 1Q D P HEBOVBHYH RU HTXLYDBIQM RU SHP DQHOWD
(QMICBG UMMMEBQRH Z HTIQ) HTXISP HQW 7KH SRZ HU FDE®! WKRX@ EH SIRWPNMG DBQ) W HOMH GQIW 7KH VKIHT VKRX@ EH FRQOHAMG R WH

ZHBQI SRZ HIVRXUH VR HOWXUH WDWIKHUH 1 J RRG HBPAIFDOFRQEPWEHVE HHQ WH FRQGXIMDQG WH Z HTIQI SRZ HUMRXUFH HQFBVXUH

E 0 DIOWDLQLQI 2 FVMDQFHZ HABLQI HTXLSP HQVE S HVWEQRH Z HEBQ) HTXISP HOWKRX@ XQGHW R URXWOH P DIWAQDQRH LQ DFFRUEDGHH Z W WH
P DQXI DAXUHUY UHFRP P HQEDMRQY $@DFRHWHY VHUYEH GRRUY DQG FRYHY P XVAEH FEVHG DQG SURSHUD GANHG Z KHQ UMVMEIQRH Z HTIQ) HTXISP HOW
VIQXVH 5HAWEIQRH Z HBIQ) HTXISP HOAP XVWOQRWEH P RALIHG QDG ZD\ DSDUNIURP WH FKDQI HY DQG DAYV HQW VSHALLHG LQ WH P DQXI DRMUHLY
(QMKPARYY

F : HGIQI FDEGN &DEGN KRX@ EH DV VKRWDV SRAMEG! SOFHG FBVH VRI HWHU HWHUGQHDURURQ WH JIRXQG

G ( TXISRWIQUDCERQGLQ)  &RQMGHIDARQ VKRX@ EH JLYHQ VR GN.Q) DAP HECREMPW 1Q WH VXURXQEQ) DUHD +RZ HYHU P HECREMPW FRQGHAMG \R
WH Z RUNSIHRH LOPUHDVH WH UMN R HBIRIE VKRANY VR WH XVHUVKRX@ WH. VRBXFK ERW WIHVH P HVOSDUW DQG WH HBRARGH |, WY GHRHADU \R LOXOW
WH RSHIDRUIRP \IXFK P HVECREMPV
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H £ DUKLQI #HZ RUINSIHFH |, Q FDVHY Z KHUH WH Z RISIHRH 1V XQHDUMHG | RUHBPAIEDOVDI HV UHDVRQY RUGKH VR IW M] H DQG GADMRQ VIXFK DV \KIS KX@
RUMAXPMYUDOWMHOEXICHQIYV  DQ HDUKHG FRQGHRRQ FDQ LHGXFH HP IMMRQY 1Q VRP H FDVHY  DIMRXJK QRADEZ DLV &DUH P X\VAEH VENHQ VR DYRIG HDUMIQ)
SDUW WDAFRX@ IGRUHDVH WH UM R LOMU VR WH XVHURUFDXVH GOP DI H VR RHUHBRAIEDOHTXISP HOW, | GHRFMDU  WH FRQQHARQ ILRP WH Z RUNSIHFH
VR HDUM \VKRX@ EH P DGH GUHAD  EXWIQ VRP H FRXQMHV Z KHUH WIY GUHPWFRQGHPARQ LY QRASHIP MG WH FRQQHPARQ \KRX@ EH P DGH Z W D VXVIEG!

FDSDRVRURKRVHQ LQ DFFRUEDGRH Z (W QDAWRQDOHI XOMRQY
I 3LRWPVIRQ DQG VKIHGLQ)  6HBRRYH SURMPNRQ DQG VKIHTIQ) R RIMHUFDEBN DQG HTXISP HQAIQ WH VXURXQAQ) DUHD FDQ KHS P IQP IMH IQMUHUHQAH
SUREGP V' 3URMPURQ DQG \KH@OIQ) R WH HOWH Z HBIQ) DUHD P Dy EH UHTXILHG | RURHIIQ VSHADDAMDSSTEDARQY

75$163257 $1' 75$16,72) 7+(: (/' ,1* 32: (5 6285&(

7KHZ HTIQ) SRZ HUMRXURH LV | NAMG Z W KDQEB RQ WH VRS VR WDWMFDQ EH P RYHG B\ KDQG 94 FDUH XOQRWIR XQEHHMP DM WH
Z HIKWR WH XQW 7 KH KDQEB! FDQGRAEH XVHG VR @WMH SURGXPW

' R QRWXVH WH FDEGNV RUMRIK VR P RYH WH P DRKICH ' R QRAFDUWY WH SRZ HUMRXUAH RYHUWH KHDGV R SHRS®! RUREMPWV
6(77,1* 83 7+( (48,30(17

+ 30ORH WH Z HOIQ) SRZHMMRXUAHRQDIBRUZIW DP O IP XP IQFEHR  f
F 7KHZ HOIQ) SRZ HUMRXURH VKRX@ EH SURMRMG [UIRP KHDY\ LDIQ DQG QRWH SRVHG VR GLLHRAWXQDI KW

$ 7TKHXQWKDVDQ,3  SURMAURQ WY Z KIEK P HDQV
WH GDQIHURXV SDWV R WH P DRKIGH DUH SIRMAMG DI DIOMHQA B\ REMRV JUDMUWDQ PP DQG

WHH 1V QR SIRMPANRQ DI DIQAWSTVKIQ) Z DMU
3RZ HU H \WQURQ DQG Z HOIQ) FDEBN P XWAEH FRP SBMMD XQFRB(G [Q RIGHUVR DYRG RYHKHDAL

7KH P DQXI DPAUHUDWXP HV QR UAVSRQUELDV | RUGDP DI H VR SHYRQV RUREMFW FDXVHG E\ 1P SIRSHUDQG GDQIHIRXV XVH R WLV
HTXISP HQW

0$,17(1$1& 5(&200(1' $7,216

T $Q RCHXMQ WLV P DRKICQH GHHGV VR KDYH UHRHLYHG DSSURSUDM WDIQQ) IQWH XVH R WH GHYIFH  1Q RGHUWVR JHAKH P RMRVR IW SHIRWP DQFH DQG

VR FDUWY RXVWKH Z RUN 1Q DFFRUEDCRH Z IWC WH IOWMKPARQY HJ - SDQHCEHDWUMDIQQ)
¥ &KHNZ KIFK Z HOIQJ) SURFHWHY DUH DXWRIMHG B\ WH P DQXI DRMUHUEH RUH DAMP SWQRJ DQ. YHKIE®! UHSDIU

) 7KH P DIOMGDGRH DQG UHSDIUR WH P DRKIGH FDQ RQD EH XQGHYENHQ B\ WH P DQXIDRMUHU $Q Z RINXQEHYENHQ B\ D WILG SDW RQ

WH P DFKICH Z LOIQYDIEDM WH Z DUDQW  7KH P DOXI DRMUHUZ LOQRWEH KHTS UNVSROE®! IRUDQ. ICAGHOWRUDAAGHOARFRXUQ) DIWU
WLV Z RUN LY FDULIHG RXW

( QWUHWH P DFKIGH IV XQSOUJHG 1URP \WH P DIQV DQG\WHQ Z DW P IQXWV EH RUH FDUN 1Q) RXVWP DIQMODQFH Z RN, QUGHWH P D
D~ Aot wH YRImIHV DG FXUHOW DUH KLJK DQG GOQIHRY

$ %HRH FOWIQ) RAWDQ ZRN RQ WH PDRKIGH MWD RI WH FRP SIHWHG DU VXSSO DQG UHDHYH WH SUAXWIH ILRP WH FRP SUWHG DU ALFXIWL
WHP

1 0 DNHVXUH\ RX UHIXOWD GUDIQ WH DU GMUDVWKH EDAN R WH XQW

+ 7KH XQWLV |MWMG ZIW D EDDGAQ) VWP IRU HDVHU KDQBIY) R WH JXQ +RZHYHU GR QRWDGZ WH FOPS \R KDY ILRP WH HOG R WH E
FDE®! | RUH WAQGHG SHURGY DV\WIY P D FDXVH SUHP DVUH Z HDURQ WH EDDQAQ) WP ' R GRAGLRS \WH FOP S LHSHDMGED Z IWRXWWXSSRUNY WDV
WLV P D\ GOP DJH WH EDDCAQ) i VWP

1, VIV SRME®! VR DEMWAKH WOURQ R WH EDDGAQ) VL WP \SUQI XVQ) WH DBQNA SLRYIGHG

1 7KH GYHOR FRROQAL 1P SRIBQMR HUXUH WDWIKH P DFKIGH LXQV VP RRM® | WP X\MADE D\ V EH EHVE HHQWH ©P LQP XP2 DQGEP O IP XP2 P DUV RQ

WH P DRKIQH 5HI XOUD FKHAN WH GIYHODQG VRS XS Z KHQ QHHEHG

1 WY UHFRP P HOGHG \WR UHQHZ. WH FRROY @VXIG HYHY  \ HDWY

1, QUSHRAAP DFKIQH SDUW UHI XOUD 1RURDANY LOWUHY FDQ RAFXUIL D AUDANHG DUP LV GURSSHG GXUQY X\VH

1 $@QF HTIQI HTXISP HQALY VXEMPWIR GHMUIRIDARQ RYHUWP H 0 DNH VXUH WDW RX NHHS \ RAUHTXISP HOAFBDQ 1Q REHUVR HQUXUH WDWMIY Z RINQI DW

PO XP HIFAHR

3 % RUH XMQ) WH SQHXP DWF FOP S HQUXUH WDWIKH HBIPWRGHY FDSV DUH 1Q J RRG FRQAWRQ  Z KHWHU
IOWGRP HGRUDQIGIG | WH DUH QRWFEDQWIHP Z W 11QH JUDIQ VDQGSDSHURUUHSOFHWHP VHH SDUW ||
QXP EHUV RQWH P DFKICH

T 7TRHQXUHDQHIHAWH Z HG MY HRWHQADOR UHSORH WH FDSV DADSSUR] 1P DD HYHY \SRW 7R | |

5HP RYH WH FDSV XVIQU D FDS VSDQQHU H L N
) AXMH FDSV XMQ) FROEFAUDWH H R ;
$7\SHS$ BV H = 1
$7\SH) DSV K ! :

1 %AYHBG FDSV H

: DUQQU WH FDSV P XVWEH SHUHAD DRI QHG |, | WLV 1Y CRWINMH FDVH FROEPAKH DIWUVDBN VHYIEH
H FHSWQWH FDOVHR WH*  DUP Z KHUH WH HBPWRGHY FDQ EH RUHQMG

$ 3URUWR XMQJ WH JXQ FKHAN WH FROGMRQ R WH GLIHHQVDAMIFKP HOV WU VIQIGI MGHG HBPWRGH FDUERQ HBPARGH HF  DQG FBDQ RU UK
WHP UL UHTXIUHG

+ SHIXOWD UHP RYH WH FRYHUDQG EGZ RXDQ, GXWA7 DNH WY RSSRUMQIW VR KDYH DOHBRAFDCFRQOHARQY FKHANHG Z (W DQ IQUXDWMG VRROE\ TXDOLHG

SHIRQQO
$ SHIXOWD UHWIHZ WH FRQAMRQ RN WH SRZ HUFDE®! DQG Z HBIQ) FRQUHPWRQ FDEBN , Q FDVH R YIME®I IQVR GDP DIH RUDQMH [RUWHP \R EH
UHSOFHG B\ \WH P DQXI DRMUHURUD TXDOLHG WIKQHDQ
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$IWU HDFK XVH VENH FDUH QRWVR BDYH WH FDEGY EXQEBI EMMG $
SHUMMOD \E IMMG FDE®! Z L@®GDG R SUP DIMUH GHIWDEDWRY DQG P D
SUAVHOADQ HBRWEDOKD)] DUG | RUWH RSHIDRU

$ / HDYH WH DIULOBMDQG RAVBMYHON R WH Z HTIQ) SRZ HUVRXURH FBDUDQG XQREWKPMG

,167%$//$7,21 86,1* 7+( 352'8&7

2 QD H SHUHIAHG SHYRQQHO DXWRUIMAG B\ WH P DQXIDRAMUHU P D FDUY RXWIMH VHAKS R WH P DRKIGH * XUQD VAXS  HOUXUH WDAMH SRZ HUVRXUFH
IV XQSOUJIHG ILRP WH P DIV &RQQHANY SRZ HUVRXUAHV 1Q VHUHY RULQ SDUDTY SURKIEMWG

352'8&7 '(6&5,37,21

yLJ
7KLV P DAKICH 1Y GV QHG R FDWY RXWINH FDUERG, UHSDIURSHUMRQY GHVAUEHG EHBZ
VSRWZ HTIQJ VKHHAP HEIC W D SQHXP DWF FOP S
Z HTIQ) \KHWP HEOMQI D JIXQ
ZHOIQ) R QOO UYHV Z DWKHY MGV P RX@IQIV
UHSDIUR EXP SVDQG [P SDAV KDIAP SDRW Z IW RSWRCDOSX@Y FOP S

869 SRW 0 DIV FDEG
+XP DQO DFKIGH , QMUDAH +0, SILUFXIMEUHDNHU

&RP SUAWHG DIUILGMUUHI XDVRU SDWRUEDNH
&RROQAIDXIH 6WP GFNQI ELDANHW
SRRIY XQUWYHOAMDMRQ YHOW 6WP R GCHUFRQGHRRU

) IBUFDS &LCE@ GAN EXOKHDG |HHOMURXIK

(1
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$P GANQ) XQBFNQ) GYHJ *\ LRVARSH RN XQBAN BYHU
0 RYDE®I DP 2 YHURSHQ EX\WRQ
*\ LRVFRSH 6SRAZ HBIQ) EXWRQ
3QHXP DWE ERG -DANVIQI®I SROAIXQ
( GRPWRCH 6WP  KHJ KWARQAROBIYHU
61CH KDQGB &DE®I GBAN EXWRQ
$P EANQ DMK 6 SR\Z HGHUMIXYV LQAFDWRU

$&&(6625,(6 $1' 237,216
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o
86%\UEN &DS KDUSHQHU
: HOIQ) WMAFDWH SQNFRIRVRQ Z HTIQ) SUP HJ
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7KLY HTXISP HOMY GAMIQHG IRUXVH RQD IQDWUH SKDH 9 +]  IRXUZ LUH HBPWEDOIQABAMRQ Z W HOWHG GHXWDODQG D $ GH O\ HG
FXUWHOARLPXIMEUDNHU FXOH® RUWSH DD IXVH  7KH FROMXRXY DEVRIEEHG FXUHQW, SRU,/S IV IQAFDMG LQ WH HBRFWEDORKDUDRMIMAR]
VHAIRO R WY P DOXDODQG FRUMVSRQGYWR P O P XP RSHIDAL) FROAMRQY &KHAN WDWIKH SRZ HUVXSS® DQG W SIRMAIRY 1XVH DQG RUALPXIVEUD
NHU DUH FRP SDWEG! Z M WH FXUHQAHTXILHG GXUQ) XVH , QVRP H FRXQAEV WP D EH GHRHWDL VR FKDQI H WH SO VR HQDE®! XVH XQGHUP O] 1P XP
FRQGWRQY &KHAN WDWINH LOMBAMRQ DOG W SIRMAURQ  FDEG! VHIRY 1 XVH DG RUALPXVEUHDNHU DUH FRP SDAE®! Z W \WH FXUHOAIHTXIUHG | RUXVH

3RZ HUWKSS® FOE®! 9S0U  SKDAV HDW
/ /
/ /
/
/
| 3KDH | 3KDH
| 3KDH L (DU * HQ<HBZ RUIBHD L HXWEDO GRAKVHG

$ 7KH Z HTBIQ) SRZ HUVRXUFH HOMLY D SIRMPARQ P RGH IL WH VXSSO YRIEIH LV B WDQ RUJ UHDMUWDQ R WH VSHALHG YROBUH V D IDXOZ LO
DSSHDURQ WH VFUHHQ

1 7KL XQUWY CRASUIRMAWMG DI DIQWXL HY UHI XOUD SIRGXAHG B\ JHOHIDRYY DQG LY WHUH RUH CRAWXIMZE®! | RUFRQOHPARQ VR WLV WSH RN SRZ HU
XSSO

&2035(66(' $,5 6833/<
1 HYHUH FHHGWH P O] 1P XP  DIUSUAUXUH VMG RQ WH EDAN R WH P DFKIQH DQG LQ WY P DQXDO

&RP SIHWHG DIUVXSSO
8\H D 62 JDV I VR FRQQHAWWH FRP SUIHWWHG DIU VR WH [1GMJ UHI XOWRU RQ WH
P DFKICH

0D FRP SWIHWHG DIWUSWHWXWH
' RQMH FHGWHP O P XP RSHIWY DUSIHWAXIHR  EDU S\

3 LHWXUH DGVKWR HOW

.| QDY DEWVAMKH DIUSUAVUXUH VR WDAD SIHWWXUIH R EDULY GVSO) HG RQ WH
VAHQ

&®IDQ FRP SIHWHG DLU

( QUXUH WDARQD FBDQ QY FRP SURAHG DIULY XVHG VR VXSSO WH VSRWZ HBHU 0 RMMUH
DQG [P SXUMEV FDQ FDXVH SHURUP DQPH IWXHV DQG RUGDP DI H WH XQW
$LUFRQVXP SVIRQ

$LUFRQUXP SWRQ GXUQ R GGHUFBMQJ DQG RSHQQ) RSHIMRQVLY  @AHVPIQ 1R
DIULY FRQUXP HG GXUQ) Z HTQ)

&22/%$17 /,48,"

7KH FRRODQAUHRP P HQGHG B\ * <6 P XW\EH XVHG O 5H

$  7KHXVHR RMHUFRROQN SDUFXOUD WEQEDLG DXVRP RWYH FRROQWFDQ BDG VR WH DFFXP XOMRQ R VRIS GHSRVW 1Q WH FRRIQY ALFXIW
WURXIK HPPAROMY URVXEID 1Q SRRUFRRE SHURUP DGFH DQG SRMOWD® D FRP SBMW EGANDIH R WH FRRIQ) VWP $Q GDP DIJH VR WH
P DFKICH FDXVHG B\ WH XVH R DCRMHUFRRDQALY H FOGHG IURP \WH Z DUDQW  KHQ XVQ) WH UHFRP P HOGHG FRROQAMIXIG XQEAOWG IW
SURYIGHV DQNIUH IQ) SIRMPAIRQGRZ QW f& , WFDQ EH GIOIWMG EXVRQD Z WK GHP ICHIDIVHG Z DiMJ GR QRWKVH VS Z DIMUVR GO WH
FRROQNV

+  TRIHAMKHERASHIRP DORH IURP \ RXUP DRKICH 1 LOWMHWONWRWHO $; P DN

+ » QDOWWDARQY WH RN P XWAEH |GG R DAGDAWIKH O , 1 GIYHO 7KH P DFKICH Z IQI R IQR SURMPARQ P RGH 1L WHH IV D SUREGP SUP 1Q) WH
FRROY AURXIW D | DXOWZ L@DSSHDURQ WH VAHHQ

QMY 86 *DOR OXG ) RMBIRMARRQDW  f& ) f
QWY 86 *DOR OXG QA 86 * DOR G-P IGHDDHG Z DMU ) RMBIRMANRQDW  f& ) f
QU 86 *DOR OXG QU 86 * DOR G-P IGHDDHG Z DMU ) RMBIRMANRQDW & ) f

$Q 1URWGDP DIH VR WH P DFKIQH Z LOQRWEH FRYHHG B\ WH Z DUDQW
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7R [ LOWH FRROQMECN SURAHHG DV IRTRZ V
3OFH WH SQHXP DWF FOP S RQ IW XSSRUV
3RU  QAHVR 101G 86 * DO IQR WHVECN ,| QGHFHADY \RS XS\RWHO $; ®VHO

A 1RW WH,1,7 GYHOVRQ® XVHGWR SUP HWHSXP S IRUMDIHW UDVRQY WH O , 1 GIYHOP XWAEH UHDRKHG

&RRO@MVWDI HW GDVID

1Q WH HYHOAR FRQEPAZ W H HY  UHP RYH FRQIEPABIQMY L Z R DQG UQWH H HY WRIRXIK® Z I FBDQ Z DWUIRU
VHYHUDOP IQX\MV 6HHN P HAIFDODGYIFH Ll FRP STEDARQY RAFXU  1Q FDVH R FRQEFWZ W WH WNQ FBDQ WRIRIKO T
XMQJ VRDS DQG UHP RYH DQ FRQUEP LQDWIG FERIQ) 1P P HADWM®

&200,66,21,1*% 7+( 0$&+,1(

T WYVZIMKHGRQE WLOIQ) WH\VZ MK VRWH 21 SRIMRQ )L Qf  7KH P DFKIQH Z [OWEWAD WA DQG IQUMDD/OMRQ P\ FB! OV
DSSIR IPDMD  VHRQGY KRXUOW AVSD RQVAHD

$VWIMH HQG R WDWA FB! WH P DFKIGH IV UHDG. VR EH XMHG
L WYWIGHGRI B\ \VZ WKIQ) VRWH2)) SRAMRY : DUIQ) 2 HYHUQWAUKSVIHSRZ HVXSSO ¥RMKHP DFKLOHZ KIGHWVSHU RWP QI Dz

VSRW HG
¥ $VVRRQDVWH P DRKICH LV VZ IWKHG RQ @NXIG FDQ AURXOW DURXQG WHM WP &KHANTRUDQ. GDINV

VW 7,0( 23(5%$7,1* $1' 83'$7,1* <285 352'8&7

' RZ QERDGMKHADVIAVA LLP Z DUHz

7R GRZ QBOG WH OWMAVRIVE DUH YHWMRQ  HOMUWH VHUDOQXP EHUR \ RXUVSRWZ HBIQ) SRZ HU
VRXUAH KHH
KWBV  XSCOM G- SUR JHAWYSCDWM

TKHQFARS\ WH pHI | 1115 VR WH 8 6% WAN 8 6% VAN QRAWXSSTHG 7KLV [ 1B P XWAQRWEH GFDMG LQ D IRCHURUVXE | RGHURQ WH 8 6% VWAN

7KH 8 6%\WAN P XWAFRQEIQ RQD RQH pHII 1B DQG P XWAEH |RWP DAMG 1Q) $7
8 SGDVIQJ \ RXUSLRGXFW

6Z MK RII \ RAUXQWXMQI WH 2 Q 211 EXWRQ

300 WH 8 6%\WEN IQR WH 8 6% SR

3UHW DQG KRG WH +0 , WXP EZ KHHO

6Z MK RQ\ RXUXQUWKMQI WH 2 Q 2 11 EXARQ Z KIBI KRGIQI GRZ QWH +0 , WXP EZKHHO:  KHQ WH VAUHHQ GVS@) VRQH R WIHVH P HADIHV \ RX FDQ
UHBDVH WH WXP EZ KHHO

6\VWHP 8SGDWH 9BB BB 3O0HDUV\HLRIQWRUH XS WR GDW&6% .H\ '"HWHFWLRQ

8SGDWM 1Q SIRILW : KHQ WH XSCDM vV

7KH 8 6% VAN LV CRAUHRIQWHG
FRP SBW  WH  SURGXFW IQAFDMY  |BSEDM | 7KH SURGXPALY DOHDG. XS VR DM DQG Z L@ )RLPD/\XORXUBG%N-R 0)$7 DQGFRS\ WH
FRP SBMWGT DQG URBWV DXVRP DWFD® DIWU UHRDXVRP DAFD@® DWW VHARQGV LLHD 191111 VR WWH 8 6Y6\UARN

: HUHRP P HQG WD RX FKHAN DQQXD@ VR VHH 1L D GHZ VRIVZ DUH YHURQ LV DYDIOE®!H VR WDW RX FDQ EHQHIWURP WH OWMAGHYHBSP HOW R\ RXU
P DRKICH
0%&+,1( &21752/6

&ODPS LQGLFDWRU OLJKW

7KH WYY @ KWRQ WH FOP S KDQGBI (R ) 1QAFDWY WH PXUHQAMEYY R WH P DRKICH
" XUQ) WH VHDO WAMASKDVH R WH P DRKIOH WH/ (' 1OMKHY UHG DQG JUHHQ

) VKLQJ J UHHQ @J KW
8 QWQ WH SIRFHW R Z HBIQU

8 QUEHQ) FXEWDMG

) I HG J WHHQ @I KW

SQWYUDG \RZHG CRQWIQGEE) @
7KHZ HTIQ) SDULP HWAY KDYH EHHQ UDFKHG 1L WH NG GDL FROARCRSWRQ LY DAMDMG VHH T

) [ HG UHG @ KW
7KHZ HTIQ) SDILP HWAY KDYH QRAEHHQ UDFKHG 1L WH NS GDL FRQARCRSWRO LY DAMDMG \HH 1
+DUGZ DUH | DXO\GHMPMG

0 DAKICH RYHKHDWY
1R FRP SUMWHG DIUICBXW

) OWKILQJ LHG @ KW
1HZ FDIEWDARQ IQ $XVRP DWE P RGH LHTXHWMG
&DS FKDQIH SURFHGEXUH 1Q SLRIUIHW

&OP SIQ) |RUFH XQDMIACQDE®
$LWSUHXUHVRR BZ RURR KLIK P DIQVVXSSO SIREGP /(' UHAMLDY VR J UHHQ DV VRRQ DV WH | DXGAY FBDUHG



"8,7 3(4:(2 | 1482954 5-9, 500K 2

G189 * 9548 % | | " n

6WHP FRQWURO PDQDJHPHQW

. POUF %FTCFOF EF B QPUFCLF

#NMOBF El CWIBHF EVIEOW
- 861 FOF VWPV EF CEOW EFTTFSS
- 8%BWINT F VWPV EF FOV TFS

5 90./9,4 9/, *()2, </,4 09 08 2558,
7,88 (4+ /52+ 9/, 1/, 3(*/04, <022 ),,6 </,4 9/, 25*1 08 90./9,4,+

1/, ):9954 04+0*(957 20./9 <022 9:74 7,+

!5 2558,4 9/, *()2, </,4 09 08 90./9,4,+

7,88 (4+ /52+ 9/, 54-073 2558,404. )= 67,8804. 9/, ( 8,*54+ 903,
I/, 3(*/04, <022 ),,6 </,4 9/, 25*1 08 2558,4,+ !/, ):9954 04+0*(957 20./9 <0

g2 9:7

v TN

2( 601
65:7

5:7 8, 6(88,7 +, 2( -54*9054 )25*(., +: *B)2, 7,907,7 2, *(6:*/54 ,9 95:74,7

+1:4, 35497, A 21(0+, +1:4, *2C +, 5: *2C | +, 15:74,7 +(48 21(:97, 8,48

15 +086,48, <09/ 9/, *()2, 25*1 -:4*9054 7,35;, 9/, *(6 (4+ 9:74 9/, 6(79 *2571<08,

1,= 1':74 04 9/, 59/,7 +07,*9054 95 7,62(*, 09

"3 +0, :419054 +,7 (),286,77, >: :3.,/,4 ,49-,74,4 0, +0, (66, :4+ +7,/,4 0, +(8
,7 */2E88,2 5+,7 ,04,3 ,7 ! */2E88,2 03 "/7>,0.,78044 7,/,4 0, ,8 04 +

+,7 ,04>:8,9>,4

o0, (4+




$8,7 3(4:(2

G189, *9b48

#7487 94 5-9, 5102

+XPDQ ODFKLQH ,QWHUIDFH RI WKH PDFKLQH

2 QWBXS  WH XQWDXWWP DWAD® [QWDOVHY DQG SHURWP VD VHD FKHAN R W YDURXV
MWV VXSSO YROIIH VHORY ,* %7V ARGV \RBICRG YDOHV SXP SV HF

0DLQ GLVSOD\

2 SHDMV Z M FOP S RUMQI B SROAIXQ

SXUHQWP H

8 69\WEN FRQGHAMG VR WH P DRKICH

7 DFHCELOW HODEGIG

BSRAFRXQMU

&RP SUAWHG DIUM VIMP - SUMUXUH

51 KWKDQG SXVK EXWRQ $FFHWHY WH * HGHIDOP HQX RUFRQIILP

1 DYLJI DWRQ DQG VHBRARQ WXP EZ KHHO 3UHW DQG KRG R DFFHW WH $GYDFHG
P HX

/ HWKDQG SXVK EXWRQ $FRHWHY WH * HOHUDCP HQX  RUFDQRHO 3UHW DQG KRG R
DFFHW WH FDS FKDQIH IXQRARQ

$UP V DQG FOBV \VHBRMG DV Z HODV P DFKIGH RSHIDAG) P RGH

3URJ UHW EDUIRUDFRHW VR WH FDS FKDQIH [ XQRPURQ

1 RMIEDARQ SIBRIUP  VHH QMR CRMEDWRQY

#l,

*HQHUDO PHQX

,4, M2 ,4: B(**,88,+)=67,880. )M-=549, 0V/9572-96: 8/ ): 9548

$FFHW VR WH DUP FKDQIH RUDFRHMRY VHBPARQ P HOX RQWH JXQ
$FAHW VR RSHIDAY P RCH $XVRP DWE 0 DQXDCRUB\ GHUIE

5HSDUDUHD YIME®!I RQD Z KHQ 7 UDRHDEIDN 1V DRRYDMG
VHH T 7TWDRDEOW  $@Z V\ RXVR VSHAL WH DUHD EHQJ UHSOILHG VR WDWW
DSSHOW/ 1Q WH UHSDIUUHSRW HHIDIMG B\ WH * <632 7 \RIVK DUH

$FHW VR WH SDUDP WY/ P HX * GH P RCGH Z HG SDUDP HMUFRQARY
YOANWRWHO DQ' VSO

$WP FKDQIHP HOX

2 SHUIDVQJ P RGH 6HWIQIV P HOX

(1
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/ILVW Rl QRWLILFDWLRQV

1 RWIEDWRQY DUH QVSO\ HG DAMH VRS WKWR WH VAUHHQ IQEAFDWY DQ DPARQ VR EH VENHQ

3IEVRI LDP " HVFUSVRQR! ORI LEDARQ $PVIRQ VR EH VDNHQ
% 0 DIQ/ SIHWXUH GYHORAMGH RSHDR) LDQIH $ARVAIKH DIUSUXUH FRUHAVD XMQJ WH U XDWRUILGMU 1)
LOVXIEHOARUVIR KLIK
HA 7KHJP DOSURWIPARQ GXH VR RYHKHDWQ) - DWRUWH P DFKICH \R FRROGRZ Q
$ P CIOMODORH RSHIWRQ GHHG/ VR EH FOUEG Ry | R VR WH P DIOMCDIFH P HOX VR VHHZ KIFK RSHIDIRQ GHGV R EH
FDUIHG RXW GDIQQ) Hi
CA 6WP QVARQGHAMG QRQQHAWWMP DRAMDRUFRQQHARU ) U
D ' VSO\ EDMAY BYHOBZ QKDQIHEDAMY \FH UHDYDQAHRMRD 987721 &(// 5(3/$&(0 (17
(5525 / DUHHIRU Z HBIQ) CRAGRME®! 6HH FKDSWU
6HWWLQJIV PHQX
* XHO RGH
7KH XVHUFDQ VSHAL WWH SUMVHGRH Rt JGH EFVE HHQ WH \KHHW | \WWH JOH P RGH IV DPAYDIMG D SUH
SROMY P DGH EHRIH \WH Z HBIQ) SRIQV 7KH GXUDARD R WIY SUH VSRWY VHAO P LOMHRQGY 1URP
2)) R PV IQ PVMMSV : KHQJOH P RGH IV VHBRMG 1 OH] DSSHOY DMKH ERARP Rl \WH
P DIQVAHHO
6 SRAFRXQWAU

7 KH XMHUFDQ HQDE®I RUGVDE®! WH VSRWFRXQMU 7R UHVHVWIH FRXQMU SUW WH SXVK EXWRQ RQWH WKWR WH GVSO
7THWNS GD1

IIIBWHZI—@Q]S&IPI—MM/KMEI—I—Q : HOIQ) Z RN CDL &RQURO
UTRLG ZHOIQ) |RUIFAH KDV QRAEHHQ UDRKHG

DY X1 Y .
TKHNS A1 FRQARCRSWRQ LV DRAYDWMG DQG \WH

23(5%$7,1* 02'(6

© KIEKHYHURSHIDAMY P RGH IV VHBPMG  $X\RP DAE 6\ QHULE 0 DQXDORUO DQXIDAMUHU  Z HTIQ) FRQAMRQY P X\VWEH
FKHANHG DAKH WEUAR HDFK NRE

©7 MW VSRWZ HBV WKRX@ EH FDUIHG RXWRQ SIHRHY R \WKHHAP HEOMDADUH UHSURVHQWAYH R WH Z RIN EHQ) XQGHWAINHQ
&DUWY RXW VSRWZ HBV VSDRHG DWIKH VOP H GMEQRH DV WRVH UHTXILHG RQ WH NRE WWHD 7 HWWKMH SX@) VWHQIW R WH
VHRQG VSRWZ HG 7KH VSRALY JRRG Z KHQ WH SX@J  DRARQ FOXVHY WH FRUH VR EH VRUQ RXAWR WH \WKHHWP RO Z IW D

P IQP XP FRUHGADP RMULQ DAFRUEDORH Z MK WH YHKIE®! P DOXI DRMUHYY VSHALLFEDWRQY

, QVXI 1 IFLHOVDLUS UHWXIH

0 WH ICBXW DU SUHWWXUH IV IQUXITIHHOWWR GHOYHU WH  UHTXILHG FOP SIQ) IRIAH WH P DRKICH Z 1@ IQAFDM WL
SURU VR WH VSRWZ W WH IRGZ 1IQ] HIIRUP RADIH  ©, QuXITIHHQADWUSUIHWXUH  3URMWMQ) WH W JHUD VHFRQG WP H Z 1@
CIRAF WH VSRWEXWIHUH LV D UMN WDWKH UHTXILHG | RUAH Z LOQRWEH GHDYHUHG

$GCDSVIYH : HTBELQI | XQPIRQ

© KHQWH P DFKIGH IV RSHIDAQY 1Q $XWRP DWE RUB\ QHUIE P RGH WH [$CDSWYH : HOIQITDORUMP  Z LODAWMAH Z HBIQ)
SDUDP HMY 1Q UHDOAP H DFFRUEQ] VR WH SURWXUH R WH FRP SUHWHG DIUGHE RUN DQG WH VXSSO YRUIH

7KLV IXQRARQ GRHV QRWZ RN 1Q 0 DQXDCDQG 0 DX DRMUHUP RGH : HWHHRH UHRP P HQG XMQJ $XVRP DAE RUG\ QHUI\
PRH
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$XWRPDWLF ORGH

7KV IXQPRQ RQD Z RIWIQFDP S P RGH , WY GMVSD\ HG B\ GH DXOWZ KHQ WH P DRKIGH IV \Z IVAKHG RQ LL WHUH IV QR IXQ FROQHAMG |, WDTBZ V\ RX \R
Z HT VKHAWP HEICZ IMRXVWSHALL 1QJ DQ. SDUDP HAMLY RQWH VFUHHQ 7KH P DRKIGH GHWMUP LOHV WH DSSURSUDW Z HGIQU SDUDP HMLY DXVRP DWFD®

$WP FKDQIH P HQX 2 SHIDWQJ P RGH 0 DIO GLVSD\

TR XVHWLY P RGH FDEEUWDARQ LV UHTXILHG DAMH WO HDRK WP H WH DUP V RUFDSV DUH FKDQIHG  DQG DI WUHYHUY VSRW

7RERWLY SHIRP D CR BDG WMV Z I QR VKHAAP HECEHE HHO WH HBPARGHY 2 GFH FDIELDARQ KDV EHHO VXFFHW X® FRP SBMWG \WH P DRKICH
Q\VSD\ VEUDG \RZHT® | WH FDIEUDARQ | DY FKHAN WDWKH FDSV DUH 1Q J RRG FRQGMRQ DQG WDWIKH DUP - LV VHRXUHD GANHG  DQG UHSHDVWIRH
FDIEUDMRQ SURFHEXWH

;. KHQWH P DFKIGH IVUDG.  FBRVH WH FOP S RQR WH DUHD\ RX Z DQNIR Z HG DQG WH Z HE Z [OWBLW

7KH P DRKICH Z @AVSO D IDXGAL P HDVXUHY D\KHHADWMP EO R JUDMUWEQ PP RULL IMP FDWUHV QR P DWUDCDADD

6\QHUJLF ORGH

7KLY P RGH GAMUP LQHV WH Z HTIQ) SDUDP HMLY EDVHG RQ WH WIENGHW R WH VIKHHAW DQG WH WSH RL IMHO

7KHWIENGHW R HDFK VKHHAFDQ EHVAMEHEHQ PP DQG PP 7KHWSHVR VIMHCDUH MHCDQG FROWG MMHO+/ ( 7+/ ( WHO8+/ ( \WHODQG
ERIRQWHO 92 52 1

, VALY SRAME®! VR IQHIDQ DAHP EO FRMMAQI R XSWR  \KHHW ZIM{ DP O IP XP DWHP EO® WIENGHWR PP

8 \H WH WXP EZ KHHOR VHBRWH WIENQHW DQG WSH R MWHO RUHDRK \KHHW 7 R DRAYDWM WH WG VKHHW VHBIRARMDQG HOMUWH WIENQHW 7R G-DRADWM
IWHOMUD WIFNHW R JHR© @
7RKHS P DNHWHAVSODN HDMHUWR IOMSUHVWH WSH R P DIMUDAY FRBXUFRCHG

%H 67((/

<H®Z +/( DQGE7+/(

2 WDQIH 8+/(

3XUBG %2521

ODQXIDFWXUHU PRGH

7KV P RGHRQD ZRIWIQFDP S P RGH , WD@BZ V D SUH UHI IMMUHG SROMR EH FDXBIG XS B\ QDP H DRFRUEQ) VR WH P DQXI DRAMUHLY UHSDIUVSHALIEDWRQY
2 QFH WY P RGH KDV EHHQ VHBIRMG 1URP WH JHGHLIDCP HQX VHBRWIMH P DQXI DRAMUHUDQG WH SROAGH ICHG 1Q WH UHSDIUVSHALIEDWRQ
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ODQXDO ORGH

7KL P RGH D@®Z V\ RX VR VHAMH SDUDP HMY R WH Z HG VSRAP DQXDO  |RGRZ 1) WH LOMKPIRQY IQ D
UHSDIUP DQXDO 7KH SDUDP WMWY WDWADQ EH VHWIQ WY P RGH DUH

EXUHWV
7P H
&OP SIQJ IRUH

[ IP IVDMRQ Rl | RUFH DQG FXUHQOWSDLDP HVAWY DFFRUGLQI VR VIKH W SH RI DUP
7R SUHYHOAGDP DIJH VR WH DUP  WH P DFKICH DXWRP DAFD@ @ IWWH P O [P XP | RUFH DQG PXUHQAWDWDQ EH VHBPWMG B\ WH XVHULQ UHDWRQ R HDFK
DP
([DP sot * DP 0O FXUHQW Ns 0O IRFH a1
* DP OO PXUHQV N OO IRFH e

, P SDPWRI #KHABRZ HAVXSSO QHVE RINRQMKHZ HABLQI FXUHQW

7KHP O IP XP ZHOIQ) FXUHQW, FF DOR GHSHQGY RQ WH P DIQV YRIRIH
7KH BZ HUWH YROIH WH GZ HIWH PXUMHOW

7KH P DAKICH DDOVHY WH P DIQV YROBU H DQG DAXVW WH P O [P XP Z HOIQ) FXUHQAWDWADQ EH VHBRMG B\ WH X\VHU
JRUHDP S®! UL WHYROWIHLY 9 RJU 9 WHQ, FFLIV N 1 WL YRURIH GRSV \R 9 WHQ, FFGHRUIDWHV\R N

&+$1*,1* $506

7KH Z DUDQW GRHY GRAFRYHUI DXOV RUGCP DIH FDXWHG B\ IGFRUHANIQWETMRQ R WH* FOP S DUP V

, P SRUMDQW
" R QRAKVH FRSSHUJUHDVH RQWH DWP v
. HS WH DU EDVH DQG WH DUP XSSRUARQ WH FOP S FBDQ VR HOWUH WOWKH FXUHOAIGZ VP RRM® EHE HHO WH SDUWV 1O FROEBFW
.| WH P DFKIQH 1V QRAWR EH XVHG IRUD BQJ WP H DA D VVWRUH IWZ W WH DUP P RXQMG RQWH FOP S VR DYRG GXVRQWH DIP VXSSRW

+ RZ 2#R#FKDQJ HAMHDLP V
: KHQ FKDQILQ) WH DPV WH FRRIQ) AURXIWSXP S P XWEH \ZMKHG R : HOIQ) SDUP HMY GHSHOG RQ WH WSH R DWP IMMG 7KHIH DIH VI
SRMELDMA

2SMRQ  $FFHWWH $P FKDQIH P HOX ILRP WH * HQHUDO
P HOX DQG VSHAL\ WH DUP | IMHG VR WH P DFKICH

2SR 6ZIWFK RI WH P DFKIQHI SRZ HUVXSS®  FKDQIH WH
DWP DOG IWKH QZ DWP

7KH QWK SURAKGHV IURP \WWH FBMVHG SDGEBFN ICH
7KH GYHUP XWAEH IQWH EDINSRUMRQ a |

7KH DURZ V P XWEH DD GHG

7I0WHDP B\ DERXW £ DQG UHP RYH IWURP W KRXMQ)  WH SIQV VKRX@ MIEH IQR WH JURRYH * R VR WH * HQHUDCP HQX DQG VHBRWINH DUP
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7R RSHQWH DUP DQG J DIQ HMHUDFRHW \R WH ERG. Z RIN DRRYDM WH RYHURSHQQ) B\ SUAQ) WH EXWRQ RQWH FDP S ) ,*

3UHW WH EXNRQ ) ,*
7KH @WK SURAXGHV IURP \WH RSHQ SDABFAN IGH

TKHOYHUP XWAEEHRSHQ a  f DVIDUDVWH OWK
7KHDURZ VP XWMRAEH DD QHG

$'9%$1&(' 0(18

7KH $GYDQRHG 0 HOX IV DFFHWHG IUIRP WHO DI VSO B\ SUMMQI DQG KRTIQ) WH +0 , WXP EZ KHHO

3UHWDQG
KRG WH
WXP E ZKHO

7KLY P HX D@®Z V DFFHW R WH 7 IDRHDEION | XQRARQ  DQG DOR VR WH M VWP IQRUP DWRQ IRUWH P DRKICH WP H @QIXDIHY HW

(1
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7KLY WE LV XVHG R VHBRPWMH ( DM RU( [ SHIAWP RGH R WH P DRKICH 6HBPWMH @QIXDUH (1 )5 HWF  XQWA WWP

EDU 36, DQG WFUHHQ EWIKWIHW
7KH P DFKICH IV 1Q (Dt P RGHE\ GH DXOV

([ SHYP RGH BW\ RX HAWDGEWRQDCEDUDP HMY QXP EHUR VSRW EHRUH FKDQILQ) FDSV QXP EHUR! \SRW EHE HHQ\E R
$XVRP DWE FDIEUDARQY DRAYDARQ R FXUHQWUESHY

<RXZ LQDHHGARFRQVIDFVY RXUGMMEXVRU UHVIDLAHWRAREVIDLQAH] SHUAP RGH

6<67(0

SRQMIQV GDW DQG WP H VAL \WH DELON R UAVHAINH P DRKIQH VR IDARY VMOV DQG DOKDUEZ DUH DQG VRIVE DUH
YHVMRQ IQRP DARQ  LHTXILHG 1O WH HYHQAR D $1\WW/DBN SUREGP

3257%%/,7<
7 KIMEENVXVHG RY HKQFDB XSSRWADQG $1\WU6 DB 6HYIFH SXUSRHY

758&($%/,7<
7KIMXCPARQD@Z V\ RAVRIHRUG \ RAURSHIDWRQV IQWH IRP R NRE UIHSRW DQG H SRWWKHP VR D 8 6% VAN VR WDWIKH. FDQ EH UHAIHYHG DQG
SURFHWHG XMQJ D 3& XQAQJ WH* <6327 \R\EDIH VHHECr <6327 \RVEZ DUH VHRWRRQ

7DV FDUIHG RXWZ W WH QI B SRQAIXQ DFFHWRY  DUH GRAUHFRGHG
7RWIMHREQ) HBRW

7TKH QMR SUHYIRX\V® FUHDMG WREV LV QVSO\ HG RQ WH VRHHQ

7RAMHDMD QHZ WE  SUHW DQG KRG WH EXWRQ RQ WH WKW
3UHW WH WXP EZ KHHORQAH VR FROAMXH DQ H M) NRE

SUW WH EXWRQ RQ WH W KVWR WEWUHRGQ)
7KHVAP ER® DWNH VRS R WH VFUHHQ LOGEDMY WDVWIKH Z HG VSRW DUH EHQJ UHFRGHG

7R WRS WDRHDELOV  UHMUD VR WH 7 IDRHDELON P HQX DQG VHBRW
7R H SRUAKH FXUHQARRE UHSRUAV\ RX QHHG \R WRS UHFRUEQY
SRQGHPAKH 8 6% VMEN \IXSSTHG Z 1M WH SURGXRMR WH 8 6% SRUARQ WH P DFKIGH WHQ VHBRA( [ SRUWW
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7KH P DRKICH FRXQN WH VSRW SHURWP HG Z IW HOFK DP - VHSDUDMD

7KH  ZDUWQ IFRQDQG D P WO H DSSHOURQ WH VRUHHQ Z KHQ WH VSRATP MKDV EHHQ UHDRKHG
7KH P HWDIH U-P DIQV GVSO\ HG DIWUHDAK VSRWKQWDWH FDS AKDQI H SURAHGXUH KDV EHHQ FRP SBIWG
% GHDXOVFDSV \KRXG EHFKDQIHGHYHY ~ \SRW

7R WRWAMH FDS FKDQIH SURAHGXUH SUHW WH BIVWKDQG +0 , SXWK EXWRQ XQWD  WH SURIUIHW EDULY
FRP SGW

8WHDHS P RYHUDQGD PP VSDQRHUWR GAN WH HBRARGH 1Q SOFH VR UHP RYH WH Z R FDSV DQG
IMDQH SDUR FHBV

3UHW WH SXVK EXWRQ RQ WH FOP S XQADWH FDSV P DNH FRQUIFW 7KH P DFKIGH Z LE@DXVRP DAFDD®
FROAQXH VR W KWIQ WH FDSV

7,%+7(1,1* 7+( (/(&752'(6

7R DYRG RYHW KWQQ) DQG GOP DIIQ) WHNH ZHUFRP PHQGDP O IPXP \RIXHR 1 P

*<6327 62)7:$5(

7KH SXISRH R WLV VR\X DUH LV VR JHHIDM DQG VDYH NE UHSRWV SURGKRHG XMQJ D * <6327 VSRAWZ HOIQJ P DFKICH RUD* <635(66 7 33 &21752/
UYHMQ) P DRKIQH  7KH* <632 7 VRV DUH FDQ EH IQWE@IG | URP 11BNV GFDWIG RQ WH 8 6% VAN WDWARP HV VXSSTHG Z I WH SURGXFW, QWH * <6327 9 ;
;7 QUHARY GRXEGI FOINRQWH ,167$// (; ( 1B DQG IRGZ WH IQMKPARQY R IOAMOWH VRIVE DIH RQ\ RXU3& $ * <6327 IFRQ Z LQEH DXVRP DWFD®
LOMI@IG RQ\ RXU3& GHVMNRS

7KHZ <632 7ARIVE DIHRQO Z RINVRQB &Y

/$1*8$*( 6(/(&7,21

7KH VRIVE DUH VXSSRW VHYHIDODQI XDI HY 7 KH FXUHADYDIDE®! @QJIXDIHY DH ) KK (QIQK * HP DQ 6SDQAMK ' XWK ' DQMK ) IQQMK |, \BIDQ
6Z HAMK 5XWMDQ DQG 7XUNVK

7R VHBPAD @QIXDIH FIEN RQ €2 SWRQA 1QWH P HQX EDU WHQ RQ@ DQIXDIHA  3GDVH QRWM WDWRGFH D @QIXDIH KDV EHHQ VHBRWMG * <6327 Z IO
DXVRP DWFAD® UAEWKMQ) WH QHZ. OQIXDIH
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7KH IXQPRQDOV R WH * <632 7 VRIVE DUH GHSHQGY RQ WH WSH R P DRKIGH \ RXIH XMQ)  VSRAWZ HBHURUSRQQHPMG UYHWQ) P DRKIGH 7R VHBPAD VSRW
ZHOHU 1Q WH P HQX FORN O RGHV WHQ * <6327 WHQ 7WDFHDEIOW 7KH QH WP H \ RX WUWMH * <632 7 VRIVELDUH IWZ LODXVRP DAFDD EH Q * <6327
PRGH \SRWZ HOHU

% GHDXOVWH* <632 7 VRIE DUH RSHQV 1Q ©7 IDAHDEIMAR P RGH 8 VHUVSRWWHMEJ V DUH CRADYDIDE®! RQ WAL P DRKICH

86(5 ,'(17,),&%$7,21

,Q REHJ R SHIRQDDH WH UHSRW Z W \ RXU SHIRQDOIQRP DARQ  FHWEIQ IQRP DARQ IV UHTXILHG

TRIOKP 1Q IQWHP HX FINRQ2 SWRQVWHQ RQ, GHOMY $ QHZ Z IQGRZ. DSSHDLY Z W WH | RGZ 1)
IQRP DARQ &RP SDQ. (P H$GEMW 3RWWRGH 7RZQ7HBSKRH )0  (PDO : HEVWM/ RIR 7KW
QI RUP DWRQ Z LOWHQ EH GVSO\ HG RQ WH UHSRW

,03257 5(32576 6725(' 21 <285 86% 67,&.
7R P SRWWMH NRE UHSRUV SURGXFHG XMQ) D* <6327  SUHYIRXVD VDYHG RQ\ RXUS 6%\VMEN IURP WH P DFKIQH VHH ©7 IDAHDEIDA® VHRMRQ [QR\ RXU3&
LOVHIAMH 8 696\MEN LOR \ RXU3&IV 8 6% SRIN7 KHQ VHBIFWINMH GLIYH 1Q Z KIEK \ RXUS 6%VIEN LY FRQQOHAMG DQC-}F(D;NRQ\A«H:‘1 EXWRQ
: KHQWH LB SROWENHY SOFH \WH Z RN WDAKDY EHHQ FDUIHG RXWLY JURXSHG VRI HWMHUXMQ) WH UHSDIURWGHUIGHQMIHU 7 KHVH IGHQMIHY FRUMVSRQG R
WH COP HV R WH UHSRUW VSHALHG IQWH * <6327 \HH 7 UDRHDELOW
7KLY ICHOWIHULY GVSD) HG IQ WH ©, Q SIRIUMA VBE 2 QFH WH UHSRW KDYH EHHQ [P SRUMG IV SRME®! VR VHDURK HEMRUDURKLYH HDRK LHSRUW7R YIHZ
WH DPARQY XQGHIENHQ RQ D UHSRUWVHBIRAD UHSRW 7 KH RSHUWMRQY FDULHG RXDUH GVSO) HG 1Q WH VEE®
7RFDUY RXWD VHDUK |L@QWHVM|&@DQGF@NRQWHW
7RI—GMDU-BRUNVI—KBHADU—BRU/\[QEF(]H\IRQ\M—% EXWRQ

\J
7ROFAGHD HERIWVHBND SRINDQS FINROWHRS -y 3DVH GRM WODWP SRUMS UHSRON FDQGRAEH GHBAMG XQWDKH. KDYH EHHQ DUKIYHG

,1)250$7,21 &217$,1(' ,1 $ 6(59,&( 5(3257

) RUHDFK VSRAZ HT5 WH RSHIDWQ) P RGH $XVRP DAE 0 DQXDOHW  WH DU WH SDUDP HWAY VHWDQG WH YDOXHY DRXD@M P HOVXUHG DH HOMUHG 7KH
WIENGHW P HDVXUHG Z KHQ DSSOIQ) D VSRWIQ $XVRP DAE P RGH DQG WH WMV R WH VSRWIL WH : - HT &RQARCRSWRQ IV DRRYDMG

&2168/7 $5&+,9(' 6327 5(32576

7TRYIHZ DUKLYHG UHSRW FOAN RQ WH C3URKLYHV? WBE 5 HSRUV DUH J URXSHG VRIHWHUE\ \ HDUDQG P RQM
TRYIHZ \WH DRARQV FRP SBMIG  VHBRAD UHSRWY 7 KH RSHIDWRQY FDULIHG RXWDUH GVSO)\ HG 1Q WH \REGH
) RUDURKLYHG UHSRW LY SRMEG!I VR VHDURK HAMRUGHBAM D UHSRW3GDVH QRM WIDWDQ DURKLYHG UHSRWAKDWKDY EHHQ CHBMMG Z IQEH UH 1P SRUMG 1L

\WH WDRHDEIOV GUHARY RQ WH 8 6% VWAN KDV CRAEHHQ FBDUHG 7R FDUWN RAMD VHDURK  11@I10Q WH VHDURK 1IHG DQG FIAN RQ WH

7R+GMDUJSRLW\H®HADU—BRMDQGF@NRQWHE><\AK%
7R GHBM D UHSRWVHBRMKH UHSRUAK RXY5 @NH VR GHBW DQG FIFN RQ WH EXWROIE

"(I(7( 7+( 75%3&($%,/,7< ),/(6 21 7+( 86% 67,&.

' HBMY Z I@UHP RYH DOWH RSHUIDWRQ UHSRW WDWKDYH EHHQ VDYHG RQ WH 8 6% WFN 7R GHBMW WHVH WDRDEIOV 1BV IOHWWH 86% VWFN IQR

WH 3& WHQ IQ WH PHX FON RQ C2SWRQA WHQ © <63272 WHQ © HBMWM 86%
WDRHDEIOA®  3GDVH QRM WDWZ KHQ'\ RX GHBMA D UHSRWDGQ FRP SBMG UHSRUIV WDAKDYH QRA HWEHHQ P SRUMG Z LGEH P SRWMG DXVRP DWEDD® |, WY
DOR SRME®! VR GHBM WDR-DELOV |GV B\ GUHAD GHBMY WH | LBV FROBIGHG IQWH GUHRRY  5HP RYDE®I QVF775$8$%/ , 7<
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( DK UHSRUAFDQ FRQMIQ WH | RGZ 1QJ LI RUP DARQ
2 SHDRU

9HKIF®! WSH
SHSDURGHU

9HKIE®! UHJ IMADWRQ QXP EHU
" DMR ILAUH MADARQ

$PARQ
&RP P HOW
7R HOMUWLY GDD VHBRAD UHSRWADQG WSH WH LQIRUP DARQ 1Q WH UHSRWKHDGHU

35,17 $ 5(3257

7RSLQADU-5R\W\A—KBH/\DU—SRU/\LIZBFGH\IRQ\M4EX\AR(% $ SUHYIHZ R WH UHSRWWZ LOEH VSO HG
&CIFI\IRQ\M—% EXWRQ VR WUASUQWD)

86( 2) 7+( * $50 237,21$/

6HWIQJ XS

6Z MK RII WH P DRKICH RUIR@Z \WH SURFHGXUH | RURKDQI Q) WH Z UMY DUP 1O T ) W) DQG RKDQIIQ) DWP V
5HP RIHWHDWP 1URP WH FOP S DQG RSHIDM WH RYHURSHQQ) VR WDWIKH HBPARGH LV I X@ UHADRMG IOR WH R acHU

SRMMRQWH*  DUP RQWH FDP S EDH

D WWH*  DUP 1Q SORH DG WH GANQ) GIYHUFBRVHG SUHW WH FOP S FBRMQ) EXWRQ VR GLIYH WH DUP

(1
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$WP WHP RYDO

6Z WK R WH P DRKICH RUIRTZ \WH SURFHEXUH IRURKDQIIQ) WH Z M) DP IQVHRIRQ ) MY DQG
FKOQIIQ) WHDWP 6P XAEQHRXWD SUHW WH 386+ EXWRQ RQWH DUP DG WH RYHURSHQ EXWRQ RQ WH
FOPS )L

8 QBAN WH FOP SIQJ GIYHUDQG IHBDVH WH DUP

86,1* 7+( 6,1*/( 32,17 *81 237,21%/

© MM WH P DAKIQH XQQIQ  FRQGHPAWH J XQ FROARCFDE®! VR WH NIFN RQ WH J XQ KDQGB!

$ P HWDIH DSSHOY RQ WH VFUHHQ DWNQJ \ RX VR SUHW WH IXQ WL JHU

2 QFH WH JXQ KDV EHHQ | MG VR WH FOP S VHH SDUDJUDSKVEHBZ  VHBRWINH VRRO WU
UQ FRUXIDMGZILH HF  DQG FRQLLP

7KH VIQJ ®1 SRIQAI XQ FDQ EH XVHG 1Q 0 DQXDODQG 6\ GHUIE P RGH

TKHNS GDL FROARCRSWRQ VHH VHRARQ 1\ QRADYDIDE®! Z W WH QI B SRQN
IXQ
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) MMH JXQ P DQURTS Z KIB! SUMMQ) WH WL JHIXQWDMH I XQ BNV

: HUFRPPHGXVQI D* RU*  DUP R JHWIKH EFMASHURUP DGRH [URP WH 4 XIEN) I MQI®I SROAIXQ

2/'(5 *(1(5%$7,21 *816

SWIRK WH HDUM FDE®! VR WH P RELG! HBPWRGH 6 @EH DQG W KWIQ WH NQRE

5HP RYHWH FDP S DUP  DQG | MiH J XQ FDE®! 1Q IW SOFH

&KHAN WDWKH VRUHZ FRQOHAWR) WH VKRH VR WH FOEGI GJ . IV WKW

(1
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2 SHIDVRUWDLQLQJ
SHRSGRSHDWRI LY P DFKICH P XMAEH J LYHQ XIWE®I WDIQQ) 1Q RICHUWR JHAH P RAMRXWR WH P DRKICHT FDSDEIOWHV DQG VR FDUY RXWKHUZ RIN
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% FOANQI RQWH @N -+ BURP\/\SDUH SBWW

% WDQUQJ WH45 &RCH




-:A18 ORA@585?-@5;:

1f

“@1:%85-4 +%n|& ||&
Y i ¢ £ o} ¥
8 74 Yy
" PMJQDVRQ

&KE®!I SMROWA XIEN L[ FRP SGW 4 XIEN I IXQ FOE®I FRP SBMW  3IMRBGINDEHOY XIEN 1L NRP SBMWV &DE®I FRP SGMR CH
OSMRD4XIEN) [ . DEHCBIMRRO XIEN L[ FRP SGHW &DYR SHUSIMRD D IMDIJ IR WDSIGR FRP SBMR

&DB! SOVATXH SRXUFDUM pBPARQITXH  3OVAF Z HGJH IRUHBPWRQE ERDG  3OWHKNHO » UGH 3OWH  %BTXH GH SOV

WER SDUD \IUWMD HBPAYQED . XQUMRIIHQ Z L) YRRUHBNARQVAKH NDDUW &XGHR 1Q STWMAFD SHUMAKHED HBMWIRQIFD

&DUM pBPRRQTXH  ( BRARQE ERDUG  ( GNARQNSOWOH 7 0UMMD HBPWYQED  3UQASTDW 6FKHED HBMWUED

BZMAK SMRBW $  9$& *XQWZMK $ 9$& GAKDIMUIMRBI $  9$& ,QMIXSRUGH @ SMRD
$  9%& 6ZMKSMRRO $ 9%$& 6ZMKSMRD $ 9&$

BROGHWHP ITXH FRQQHAMXU 7KHP DOSLREH  FRQOHARU  7HP SHIDWUs KBU  $QAFKOW  6RQED WP LD

FRHARU 7HP SHDWOXUHQRU  DOQOIMQ)  6RQGDWP IED  FRQQHARH

&RTXHV SMRBMP RGRSRIQN 61Q) B SROASIMRCKXD  6VREEXQNMUSMRBIQAKDBR  &DUFDVDY GH @ SMRD P RCRSXQR
%KX LQI HONHSXQN SIMRRO * XVALSIMRD D SXQID MQIRD

0DQEUQ DYHFHARX  &KXAN ZIM QAW : HIN HXIDXIQDKP H P M0 XWU  SRUBHBPARGRY FROWHUID  %RRIKRXGHU
PHAPRHU 0DQGEUR FRQAR

( FURX SRXUP DQGUQ* \ VSRW 1 XWRU* \ VSRW AN 0 XWHUI+ U* \ VSRW XWHU 7 XHUFD DVHJ XUDGRUD SDUD * \ VSRW

0 RHUYRRUERRIARS * \ VSRW ' DGR SHUP DQGUCR * \ VSRW

BXSSRUNDMADX  %DP \IXSSRWY . DEHBDXP KDBMU 6RSRUM . DEHOKRXGHU 6XSSRUR FDEQIJIR

SKEGIP DWHAXIENIL  * URXQG FDEGI 4 XIENIL 0 DAHNDEHOA XIENII[  &DE®IGHP DD 4 XIEN) [ 0 DVWD NDEHO!H XIEN

I[ &DYRG\WUD4 XIEN I

3OTXHFXYUHP DWH  * URXQG FRSSHUSOW . XSIHS@WMA0 DAH 30FDCGHP DD . RSHHQP DAD SODMI  30AFD AL

PDADIQUP H
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$WWHQWLRQ /LUH OH PDQXHO GTLQVWUXFWLRQ DYDQW XWLOLVDWLRQ
:DUQLQJ 5HDG WKH LQVWUXFWLRQV PDQXDO EHIRUH XVH

é + & $

£&XLGDGR /HD HO PDQXDO GH LQVWUXFFLRQHV DQWHV GH VX XVR

/IHW RS /HHV YRRU JHEUXLN DDQGDFKWLJ GH JHEUXLNVDDQZLM]LQJ GRRU
$WWHQ]JLRQH /HJJHUH LO PDQXDOH GILVWUX]LRQL SULPD GHOOTXVR

&RXUDQW GH VRXGDJH FRQWLQX 'LUHFW ZHOGLQJ FXUUHQW *OHLFKVFKZHL%VWURP &RUULHQWH GH VROGD

$PSqUHV $PSHUHV $PSHUH $PSHULRV & # $PSqUH $PSHU $PSqUH
9ROW 9ROW O9ROW O9ROWLR & $ 9ROW
+HUW]

$OLPHQWDWLRQ pOHFWULTXH WULSKDVpH RX +]
7KUHH SKDVH SRZHU VXSSO\ RU +]
"UHLSKDVLJH 1HW]YHUVRUJXQJ PLW RGHU  +]
$OLPHQWDFLYQ HOpFWULFD WULIIVLFD R  +]

a % &

"ULHIDVHQ HOHNWULVFKH YRHGLQJ RI +]
$OLPHQWD]LRQH HOHWWULFD WULIDVH R +]

7HQVLRQ GYDOLPHQWDWLRQ DVVLJQpH ,QVWUXFWHG VXSSO\ YROWDJH 9HUVRUJXQJVVSDQQXQJ 7HQVLYQ C
QDOH YRHGLQJVVSDQQLQJ

3XLVVDQFH SHUPDQHQWH DX IDFWHXU GH PDUFKH GH 3HUPDQHQW SRZHU DW D GXW\ F\FOH '‘DXHU
DO FLFOR GH WUDEDMR GH + ot $ +é SHUPDQHQW YHUPRJHQ ELM HHQ LQVFKDNHOGXXU
3XLVVDQFH j GH IDFWHXU GH PDUFKH 3RZHU DW GXW\ F\FOH /HLVWXQJ EHL (LQVFKDOWGDXHU # 3

9HUPRJHQ ELM YDQ GH LQVFKDNHOGXXU
7HQVLRQ FRQWLQXH j YLGH &RQWLQXHG QR ORDG YROWDJH /HHUODXIVSDQQXQJ 7HQVLYyQ FRQWLQXD HQ Y

&RXUDQW PD[LPDO GH FRXUW FLUFXLW VHFRQGDLUH OD[LPDO FXUUHQW RI D VHFRQGDU\ VKRUW FLUFXLW 0

FRUWRFLUFXLWR VHFXQGDULR 6 $ # # ! 6HFRQGDLUH PD[LPDOH NRUWVOXLWLQJVV

&RXUDQW SHUPDQHQW DX VHFRQGDLUH BHUPDQHQW FXUUHQW WR VHFRQGDU\ G6HNXQGIUVHLWLJHU 'DXHUVYV
3HUPDQHQWH VHFRQGDLUH VWURRP

30DJH GIpFDUWHPHQW GHVY EUDV $UP DSHUWXUH GLPHQVLRQ $EVWDQGVEHUHLFK GHU $UPH 5DQJR GH VH
% 6SUHLGLQJVEHUHLN DUPHQ

30DJH GH ORQJXHXU GHV EUDV $UP OHQJWK GLPHQVLRQ /IQJHQEHUHLFK GHU $UPH =RQD GH ORQJLWXG G

JRUFH PD[LPDOH GH VRXGDJH OD[LPXP ZHOGLQJ IRUFH OD[LPDOH 6FKZHL%NUDIW )XHU]D Pi[LPD GH VROGD
3UHVVLRQ GIDOLPHQWDWLRQ PLQLPDOH OLQLPXP LQSXW SUHVVXUH OLQLPDOHU 9HUVRUJXQJVGUXFN 3UH
OLQLPDOH YRHGLQJVGUXN

B3UHVVLRQ GIDOLPHQWDWLRQ PD[LPDOH OD[LPXP LQSXW SUHVVXUH OD[LPDOHU 9HUVRUJXQJVGUXFN 3UHVL
OD[LPDOH YRHGLQJVGUXN

'PELW DVVLIQp GX IOXLGH GH UHIURLGLVVHPHQW &RROLQJ OLTXLG GHELW LQVWUXFWHG 1RPLQDOHU .+KOIC

6 $ # &! 1RPLQDOH WRHYRHU NRHOYORHLVWRI
3HUWH GH FKDUJH DVVLJQpH GX IOXLGH GH UHIURLGLVVHPHQW /RVV RI FKDUJH RI WKH FRROLQJ OLTXLG LQ\
DVLJQDGD GHO IOXLGR GH UHIULJHUDFLYQ & $ o &l 1RPLQDDO YHUOLHV NRHOYORH
ODVVH GH OD PDFKLQH 0DVV RI WKH PDFKLQH *HZLFKW GHV *HUIWYV 0DVD GH OD PiTXLQD 6 *HZ
*URXSH IURLG &RROLQJ XQLW .+KOHLQKHLW *UXSR GH UHIULJHUDFLYQ 1 " _RHOJURHS
6RUWLH GTHDX :DWHU RXWOHW .+KOPLWWHODXVJDQJ 6DOLGD GH DJXD é&# 8LWJIDQJ ZDWHU
(QWUpH GIHDX :DWHU LQOHW .+KOPLWWHOHLQJDQJ (QWUDGD GH DJXD & ,QJDQJ ZDWHU

1LYHDX PD[LPXP GYfHDX OD[LPXP ZDWHU OHYHO OD[LPDOHU .«KOPLWWHOVWDQG 1LYHO Pi[LPR GH DJXD o
ILYHDX PLQLPXP GfHDX OLQLPXP ZDWHU OHYHO OLQLPDOHU .KOPLWWHOVWDQG 1LYHO PtQLPR GH DJXD 6

/HV SRUWHXUV GH SDFHPDNHU QH GRLYHQW SDV UHVWHU j SUR[LPLWp GH FHW DSSDUHLO 3HRSOH ZHDULQJ S

PLW +HU]JVFKULWWPDFKHU P«VVHQ QLFKW LQ GHU 1IKH GLHVHU 3URGXNHW EOHLEHQ B3HUVRQDV XWLOL]JDQGR
'‘UDJHUV YDQ HHQ SDFHPDNHU PRJHQ QLHW LQ GH EXXUW YDQ KHW DSSDUDDW YHUEOLMYHQ 2V SFHVRV GH SI
$ &! % t# # $

$WWHQWLRQ &KDPS PDJQpWLTXH LPSRUWDQW /HV SHUVRQQHV SRUWHXVHV G LPSODQWYV DFWLIV RX SDVVLIV
ZLWK DFWLYH RU SDVVLYH LPSODQWYV PXVW EH LQIRUPHG $FKWXQJ 6WDUNHV 0DJQHWIHOG 3HUVRQHQ GLH
£$SWHQFLYQ &DPSR PDJQpWLFR LPSRUWDQWH /DV SHUVRQDV TXH OOHYHQ LPSODQWHY SDVLYRV R DFWLYRV Gt

Rl SDVVLHYH LPSODQWDWHQ PRHWHQ ZRUGHQ JHWQIRUPHHUG & u $ [¢] &! #
#

1H SDV XWLOLVHU OYDSSDUHLO HQ SOHLQ DLU 1H SDV XWLOLVHU OYDSSDUHLO VRXV GHV SURMHFWLRQV GYHD

PDFKLQH *HUIW QLFKW LQ $X%HQEHUHLFKHQ YHUZHQGHQ *HUIW QLFKW RKQH 6FKXW] JHJHQ 1IVVH YHUZHQGH
EDMR SUR\HFFLRQHV GH DJXD *HEUXLN KHW DSSDUDDW QLHW LQ GH RSHQ OXFKW +HW DSSDUDDW QLHW JHE
$ # #
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ODWpPULHO FRQIRUPH DX[ GLUHFWLYHV HXURSpHQQHV /D GpFODUDWLRQ 8( GH FRQIRUPLWp HVW GLVSRQLEOH

"HYLFH FRPSOLHV ZLWK (XURSHDQV GLUHFWLYHV 7KH (8 '"HFODUDWLRQ RI &RQIRUPLW\ LV DYDLODEOH RQ RXU

'LH *HUIWH HQWVSUHFKHQ GLH HXURSILVFKHQ 5LFKWOLQLHQ 'LH .RQIRUPLWIWVHUNOIUXQJ ILQGHQ 6LH DXI X

$SDUDWR FRQIRUPH D ODV GLUHFWLYDV HXURSHDV /D GHFODUDFLYQ GH FRQIRUPLGDG 8( HVWi GLVSRQLEOH |
i & 8( #

$SSDUDDW LQ RYHUHHQVWHPPLQJ PHW GH (XURSHVH ULFKWOLMQHQ 'H (8 YHUNODULQJ YDQ RYHUHHQVWHPF

oDJ

'"LVSRVLWLYR FRQIRUPH DOOH GLUHWWLYH HXURSHH /D GLFKLDUD]JLRQH 8( GL FRQIRUPLWj] g GLVSRQLELOH VX

ODWpPULHO FRQIRUPH DX[ QRUPHV 0RURE DL @GHV F RID IRIFFOMPDMAL\R QGG RVSRQLEOH VXU QRWUH VLWH YRLU j OD SD

(TXLSPHQW LQ FRQIRUPLW\ ZLWK ORURFFRBQ&UYOD @G B H QWR UKLWG HFODUDMIDE® B RQ RXU ZHEVLWH VHH FRYHU

'DV *HUIW HQWVSULFKW GLH PDURNNDQLVFKHQ 6aVEBQ@®DWEW DXH XRYUIRWWUWHEVHUWEIYKQUI+Z&EDU VLHKH 7LWH(

(TXLSDPLHQWR FRQIRUPH D ODV QRUPDV PDUURTtHAO, 0D HAHEF OB L\DFR QQ EGH H-FQQQ?)U—F\A.\A’B@IIE KiJLQD ZHE YHU Sil
i ‘& &0,0

LW PDWHULDDO YROGRHW DDQ GH 0DURA NDD® WD Q RRUYPHLLH H B WK NRLDQUIL R\ EHVFKLNEDDU RS RQJH LQWHUQHW

ODWHULDOH FRQIRUPH DOOH QRUPDWL YaH &0Q 0 RG E KALRQH RADP GWF KLOUDS RRQHELOH VX0 QRVWUR VLWR YHGL VFKH

/D VRXUFH GH FRXUDQW GH VRXGDJH HVW FRQIRUPH DX[ QRUPHV ,(& HW (1 ,62 7KLV ZHOGLQJ PDFKLQ
'DV *HUIW HQWVSULFKW GHU 1RUP ,(& XQG (1 ,62 U 6FKZHL%JHUIWH /D IXHQWH GH FRUULHQWH GH
] (& (1,62 'H ODVVWURRPEURQ LV LQ RYHUHHQVWHPPLQJ PHW GH Qf
/YDSSDUHLO UHVSHFWH OD GLUHFWLYH 8( 7KH PDFKLQH LV FRPSOLDQW ZLWK VWDQGDUG (8 'DV
DMXVWD D OD 'LUHFWLYD 8( e 8( +HW DSSDUDDW YROGRHW DDQ GH ULFKWOLMGQ
&H PDWPpPULHO IDLW OfREMHW GYXQH FROOHFWH VpOHFWLYH VHORQ OD GLUHFWLYH HXURSpPHQQH 8( 1H
7KLV KDUGZDUH LV VXEMHFW WR ZDVWH FROOHFWLRQ DFFRUGLQJ WR WKH (XURSHDQ GLUHFWLYHV 8( 'R

)*U GLH (QWVRUJXQJ ,KUHV *HUIWHV JHOWHQ EHVRQGHUH %HVWLPPXQJHQ VRQGHUP+.0OO JHPI% HXURSILVFKH
VRUJW ZHUGHQ

(VWH PDWHULDO UHTXLHUH XQD UHFRJLGD GH EDVXUDV VHOHFWLYD VHJ~Q OD GLUHFWLYD HXURSHD 8(
i & 8( 6 # # $ I

$1JRQGHUOLMNH LQ]DPHOLQJ YHUHLVW YROJHQV GH (XURSHVH ULFKWOLMQ 8( *RRL KHW DSSDUDDW QLH

4XHVWR GLVSRVLWLYR q RIJHWWR GL UDFFROWD GLIITHUHQ]LDWD VHFRQGR OD GLUHWWLYD HXURSHD 8(

BURGXLW UHF\FODEOH TXL UHOQgYH GfXQH FRQVLJQH GH WUL

7KLV SURGXFW VKRXOG EH UHF\FOHG DSSURSULDWHO\
SHF\FOLQJSURGXNW GDV JHVRQGHUW HQWVRUJW ZHUGHQ PXVV
3URGXFWR UHFLFODEOH TXH UHTXLHUH XQD VHSDUDFLYQ GHWHUPLQDGD

BURGXFW UHF\FOHEDDU QLHW ELM KHW KXLVKRXGHOLMN DIYDO JRRLHQ
B3URGRWWR ULFLFODELOH VRJJHWWR D UDFFROWD GLIIHUHQ]JLDWD

ODUTXH GH FRQIRUPLWpD ($& &RPPXQDXWp pFRQRPLTXH (XUDVLHQQH
($(& &RQIRUPLW\ PDUNLQJ (XUDVLDQ (FRQRPLF &RPPXQLW\
($& .RQIRUPLWIWV]HLFKHQ (XUDVLVFKH :LUWVFKDIWVJHPHLQVFKDIW
ODUFD GH FRQIRUPLGDG ($& &RPXQLGDG HFRQYPLFD HXURDVLIWLFD
($& i %
($& (XUDJLDWLVFKH (FRQRPLVFKH *HPHHQVFKDS PHUNWHNHQ YDQ RYHUHHQVWHPPLQJ
ODUFKLR GL FRQIRUPLWj ($& &RPXQLWj HFRQRPLFD (XUDVLDWLFD

ODWpPULHO FRQIRUPH DX[ H[LJHQFHV EULWDQQLTXHV /D GpPFODUDWLRQ GH FRQIRUPLWp EULWDQQLTXH HVW G

(TXLSPHQW LQ FRPSOLDQFH ZLWK %ULWLVK UHTXLUHPHQWY 7KH %ULWLVK 'HFODUDWLRQ RI &RQIRUPLW\ LV D
"DV *HUIW HQWVSULFKW GHQ EULWLVFKHQ 5LFKWOLQLHQ XQG 1RUPHQ 'LH .RQIRUPLWIWVHUNOIUXQJ I+U *URV
(TXLSR FRQIRUPH D ORV UHTXLVLWRV EULWiQLFRV /D 'HFODUDFLYQ GH &RQIRUPLGDG %ULWiQLFD HVWi GLVSF
6 e P ‘e &

ODWHULDDO FRQIRUP DDQ GH %ULWVH HLVHQ 'H %ULWVH YHUNODULQJ YDQ RYHUHHQNRPW LV EHVFKLNEDDU |
ODWHULDOH FRQIRUPH DOOD HVLJHQ]JH EULWDQQLFKH /D GLFKLDUD]JLRQH GL FRQIRUPLWj EULWDQQLFD gq GLV

,QIRUPDWLRQ VXU OD WHPSpUDWXUH SURWHFWLRQ WKHUPLTXH

7THPSHUDWXUH LQIRUPDWLRQ WKHUPDO SURWHFWLRQ

,QIRUPDWLRQ ]XU 7HPSHUDWXU 7KHUPRVFKXW]

QIRUPDFLyQ VREUH OD WHPSHUDWXUD SURWHFFLYQ WpUPLFD
!

QIRUPDWLH RYHU GH WHPSHUDWXXU WKHUPLVFKH EHYHLOLJLQJ
,QIRUPD]LRQL VXOOD WHPSHUDWXUD SURWH]LRQH WHUPLFD
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