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-98>/B>=



(QKDQFLQJ 3RVW 'LVDVWHU 5HKDELOLWDWLRQ ,QIUDVWUXFWXUH LQ &RDVWDO %
6HQVLWLYH $UFKLWHFWXUDO )UDPHZRUN IRU 5HVLOLHQW 7KHUDSHXWLF (QYLURC
%DJHUKDW 5HJLRQ

1),1) )66)<
)2;0)01 #61>-:;1<A 7. 6/16--:16/ )6, "-+06747/A
5)14).1)- 2)66)<_ _/5)14 +75

SEVWUDFW7=<0 ?-;<+76;<)4/176. )6/4),-;08):<1+=40=04/6)6, )/-:0)<1;<<14;01/04A
>=46-:)EFHA+476477,1)00,;)4160L&A =;16Kk804);<?7-+),-;7>-:514487B841&021;/17B-:-
). . -+<FA-@<:-5~rA+476446<;16+4=,16+47614) )6, A+476580)6 =4 < 1B/
?21,-;8:-)<:)=5)6, 476/ <-55*141NEM)1:5-6<0)<-9=1:=;<)16:;0)*141<)<bAG-;@1;<16/
1-0)*141<)<UMELRT2;->-4)+3<:=+<=:)}4BAL-G=1:765-6F)UAAL>6, <0-:)8-=<12944B1B-,
,-31/64)8)*47-.5)16<)1GB6[)<1A6NAE=1=<ALE6,).<-;1;);<->-6<701;<=,A>-478§,+76<-@<
;-6;1<)>01<-+<35)27:3787;< ,1;);<0)*141<)<6I<:@;6+7);<)46/4),-;06<-/:)<%0Ff:)8-=<1+
-6>1:7658646+1@4<01;);<-:1;3-,=+<176 ;<:)<-/1-;9=)41<)5107,747/)5 -5847A-,

+75*16LA/<-5)dll<-:)<==1-96)4A;1;0-)4<0+)6.:);<:=H6€F7;1;);<-: :-;181-8k8Y4H6616/
;<)6,):,;)6, -581:14#)8;1/0<75=6,;<t==:-16<-:>1?22<8):)4A;8)<1-6)x<0--6<:-.7:<0-
-0)*141<)<&06):)4A;-, )6/4)5;0 "0-+744-+9<)?-:-<0-5)<1+H)B34A<71,-6<18p<1)4

1 <I=+<909A4A78-:)<176)8/8):)5-<-:;16,1616,1+Kx0)<;141-89*141<D)6&LJH<:=AG=A+476-
8:76--/176;07=416+7:87:-)4>)<8416&0-4.477, ),)8<k>=+<sAK-5;:-16.7:+~6>-478-
8:7<-+<1y#3=8<141<46,)6+AM-@12@-:)8RA7,=4-,)6, =61>-:; )YiA;;1*41:+=4)6&1IT%7:3;
V+141<A?5:H4A;7- ,-;116-,.7:5=:/-+)8)+1<A++7557,)<=,,-616+:-);4,68)<1-46%),74477?16/
,1:);<-::6<-/:)<X76A41/D&<151B)<A-7-$8-=4)I6+,;+)8-)6, +755=61<A 16+3)=+;-1-60)6+-;
8;A+0747[1#4-)B, 476/ <-B6+<17-6)64<-/:)<D78:787;-:)5-27:B7;1<176)*141<)=<BI<T6;
); +:1<1HNBB8T76-6%;+7);<)4;);<--+7>-:M;<-5)6, 8:7>1,:#+)4)*9):+01<-+4=1)44167;

1<:-6/<0-616/ 0-)4<0+):- :-;141-6+- 16 +415)<- >=46-:)*4- :-/176; 7. )6/4),-;0
.H\ZRUGV1;);<-: :-;1D1)8<0+)87;< ,1;);5-0)*141<)kAFB876- 8. T®.-);<:=+<H--)8-=<1+
):+01<-+<=:- +7);<)4 )6/4),-;0

1),1) )66)I)6 ):+01<}6<:-;-):+0-.:75 0)3) )6/4),-;0 -: 27:3.7+=76;7+1)ABA4=;1>-
)i +01<-+<0-:)8-=¢I<<16)p, +415)<- :-;8761146!10- 1;8):<1+=4)84A -;<1-6,->-47816/
$=:<)16)*A146>1:765-)6s;-; 14 L B)< LM =<1T65=46-:)%F55=61<A1)0.7+=7687;< ,1;):<-:
-0)*141<)<17-68-6<;-):+&781@847+76<-@< ;-0:40Lx-+5=x)47,747/T7-+7);<)4/176;
16<-/:)<I7644)*7:)61>>1,-6+- *),-;1/688:7)+0<716<-/:)6>1:765-8<)4:5)621<0=5)6
2-44 *-16/



(YROXWLRQ RI 5DNKEQFKZWBPWEUH LQ .XDNBWDOWDQJIODG}
7JUDGLWLRQDO 6W\OHV 3UDFWLFHV DQC

1DELOD 1DUJLV
1*3<1*12 $727.;<2=B 8/ # 012778.580M)
6*28*+25*1 7*;02< *;. 1 ;>.= *, +-

$SEVWUBEW*4127,866>728B >*4*=%.9,.<.789.8/=1.85-.<27-20.78&===5.6.2%8*<=*5

*705*-.<0*?2BRO;*=/-86=1.;*4*7.028217 ?.,=19*<=@87=>;2-.680;*912,5275*7-
-2<98<<.<<282;876.7,4*55.70%*4-<8,28 .,87862027*52CYr=2&R0721258//5>.7=1.2;
<.==5.66B5918580/B -@.5527,02=.,=#%#12%.<.*;,,LA*627.<1..?785>=88F4127,.<2-.7=2*5

¥ ,12=., 224 *=F8,>< 28/ ;*-2=28"583*B*72C*=@BI=;>,=2872:>.x55*§;* =2 *Z-=1.
0;*->*5,*7</8;6*828%,52270.<987<887=.698;9;B<<>;4K1L.<=>-B*@8712<=8,8,56.7=<
*7=1;89858D027%5*=%7: <9*=2"B*5B<®/<=;*-2=287*5A2<=2ABB.<=.*-¢;*-2=287A5IR 7.
<.==5.6.P*<*@.;.8;0*72C;8>7* ,.7=;*31*;687*<=.;B. !*70 1*; ,866>72B 2528712
=:..9;.<.;?7.@*=+8-2.¥7-89.7,866>7*®;8>7-<0 .552@0<=B92,/55B<=;>,=>>202=26+.;
*7-+%6+88.%*=>;27710"=,185,8;;>0*=88/Rx7=.0;*£*7-588®8;4<9**=0;8>75.?2.57-9;27?2*=.
<5..927A0;=.*<8? #1287/20>;*=28.7=,526*532<987<2?. X% 5298875*7-<=;8%B,28
;.5202,84<<287,.7=<12/=%.*51,.->,=28/1866>7*%9.7<9*,.<6*=.;2¢5+<=2=58T18><.
/8;6<*7-/;*06.7=*"=/&7*-2=287>55.697%==.;#4.<.*;,12=.,=pL*B0.9*;*55rB*-.;>5=>;*5
=:*7</8;6*2*782< 7=2EB%5.70*<.-+B=1,866>72=B*7*5B<2I087=27»*2<B*7027@.55270
=B985802.23<<.*;,12015208@<>2/356/>7,=28%<8=1 ,>5=>6%54.*7-*7*-*9=22.<987<.
6.,1*72<6t1. <=>-B7-.;<,8;.x1.2698;=*78/ ,>5=>;*69B2=2%2027=.;?2.7=28B7%.;2=*0.
-8,>6.7=*=287 =8 <>998;= =1. 9;.<.;?2*=287 8/ 1*4127. *;,12=.,=>;*5 2-.7=2=B *62- 870

.H\ZRUGV4127. ?2.;7*,>5*, 27-20.78>< <.==5.6.7= =;*7</8;6*=287



JORDWLQJ +RXVHV DV (QYLURQPHQWDO $GDSWDWLRQ LQ .XDOD %XERQ 9LOODJH

.DUWLND 6HO\WLRXWWHYRLVD :XODQ®DUKULDWL
%737?/;<3=+< #B3+2 >+5+

6+35 4+;=34+</5B=3+<>=+63 16+35 -86

SEVWUPHOSG 8+ 2BPK /X7 >+5+,87&355+Nd= -/2 @/;-87<=;>-+=49+;80=2P8<= =<>7+63

i 1-87<=;>-BAT7+68/58-+B/+ <=5 WD 2360+¥37=+3T7B/B387863,9/7./7TF87=2K[/++7.=2/3;
<8-335/7=3x<B3<23886>73=3%85=587?/+;3?2/[<=>+R/<28></@/;//7?3<38¥«+7+.+49=37?/
28><3985>=307+,3B/0;/<987.37&8+<=85x48@/?/8?/;=36<k9+=8363=+=<3F87/<+;.3C4<317
-87<=;+3#77=83<6+=-2/=@//B95+775+B8>F</?/;B.+8B8-38 ->5%#/%;«B+?//?/+5/<317303-+7=
<28;=-863B742/373=8%5/9=3B73<=>.B3=3-HEE8728@/<3./7T#KL8=3%2[</87<=;+37=<
=;+7<0820058+=2387></=x2;8>12/;B.+B;+-=3-%<3 AL >+53=+£3289=8299;8+,;2</.8703/5.
8,</;?+=31877.87 ./982=/;?23@BR35551+./;</+-><=86+B=28;393@+32>5/5313B,/;<
@86/7/9;/</7=+=88{9H5+773017-3/x7.-866>736&8,/;< =2/[,/</+;-3./17=36&887=/;;/5+=]/.
08;680+.+9=+=3B;K=+-=32/+9=+=38P7857BF/B<3+H65/;+=8872<68.303-+=3B¥=2;886<
43=-2/b687?3BB6<+7.,/.;886<+<@/56<0>7-=38//-85031>;80838BF/;389+-/<#/-87.9+<<37?/
+.+9=+=3/8Bb/-=37<23B0<8-395+-=3-/[B87.=2/<++=/18;342/037.370%/+52//6/;1/7-/80
6>=>+5F9=+3F9+H6-=3-374-5>.32%,/8;6/;1/.43=-2/#%.-855/-=B;B/5/6 <BHEKR=;+=/182«</
=;+7<08;6 +£@B7<=; 22 058+2BY4/0>7-=378/&/;/5B<+=/-273985= .3<28=K3985>=387
,>=+<+ B7+638-38 <9<«B8xpB87=37>8+,<BB9L2;8>82?/A9/;3/7$2/<=>B1>/<2+=+9=37?/
-+9+-3FMB8<= .3<RB>/53FT8=<85/bB,/../. 37+;-23=/-=#$<BA7>=3<+-=37?9058.>-/=2;8>12
/?/;B.+B 7/18=3+=387< ,/=@//7 ,>35= 08;6 /7?3;876/7=+5 ;3<4 +7. <8-38 ->5=>;+5 -87

.H\ZRUGOAS 8+=2387>1<371?3;876/ H=+9=+=8&F .3<+=87<=;>-<x883%F3+67<08;6+83F&F+5
:/<353/7-/

+;=3#4#45B=%0=+ @3+ .8-=8,#H5/+;-20,8-><B77H;-23=/-=7;,08<= .3<#<£9=+=88/7=3->83F;5B
-8+<=8H56>73=3//,<;/</+;-PA958,;#2F;+7<08;6 860BBAH 2BPI</IX7>+5+,87 -/2 +;+=<+
;/1<987<@877?3,876/AF+58-38 ->52AL/X7-87=/698;+48§B=/A#ZX/3<%-=3?33B853A-+./63-
+7.-866>73=B ,BIB=3+#BP££+83<x=/;/<353/%>/<=+3724835K3#7.58-4B®3<.8%2;8>12;
@8;42/+36=<887=;3,>8&/[+9=32/23=/-=<=;#5/E2/8T=/1;K23,;876/%+#83=3738B6>73=B
71.< [; ;/</+;-231253428&98;=+80Q/<353/37/78?2+=*F87>5=>8HB=373F&2B9304=>537371
/7?3;876/7=<



JURP (QJDJHPHQW WR OHDVXUHPHQW &RPPXQLW\ SDUWLFLSDWLRQ ,QGH[ IRU )OR
5HVLOLHQFH LQ 0ODOD\VLD

OXKDPPDG )DX]LH ELQ. KDPDIKYXIODUL 5D]DN
IDWLRQDO 'LVDVWHWBIOD@MDIHABHOGW 3ULPH OLQLVWHU '"HSDUWPHQW
obDOD\VLD
.6&67*5 5*4&5*)2*66 &2) 5*9*27.32 *275* &0&<6.& &4&2 27*52&7.32&0 267.787*
*(-2303,<.9*56/2303,. &0&<6.&
1&.0 18-&11&)+&8=.* ,5&)8&7* 871 1<

EVWUDG3B).5*1&. B2*3+7-*1365*(855827)*(3231.(&0.65847-8*8&5)03'&00.7-.14&(76
27%26.4<%5)&4 95'&2.6&&2300.18&9&5.&".097%X63.2 &0&<6&*9*034 (B8276&5&(7*5'.<*)
7534 . (BOL&T7*7-08&5,*@I*26 . 4<*™);75%1*&7-*590*27684.95'&2.=8&&23827-5343,877(.9.7.%6
327*143585&6739*528&2(5&1*:35161-&6.631182.7%,&,*1*2876& (*2758 0®B&50353%6.0.%2(*
.27-*85'&B*77.23:*9%5)*64.77@3518&7.94357&A&57.(.4&T+B33A)2&,*1*283+7*5*&7*)
)*6(5.47 . D&F<T58&B<67*1&7 &&OOVGKE*P1&2327*;7@,&,*1*260.1.7FP&:&5*2*867.9.856
6-357 7556432.82%7.&7.96.1.7733868&.04'PDI&08ETY*47-2(086.9*RB)B867&.Q&N & (37<
(31182.729309*1*DF2763140*; . Y<2&1.(&X)82(*57&3208(&B27*;7.64&4*&))5*6676*
4%57.2*87682)(-&00*2 '*<6453436 &6758 (78554 1*:35/&758&26087,8,*1*2273*&685&'0*
(326758/(-BBB7-*)*9*0341%347-*31182.7&57.(.48&2)32 .2 &0&<6.B&:.23248&57.(.4&735<
,39*52827%*3563(.&0&4.7&0-308&56&2) 31182.7< &6*H&67*56/ &2&,*1*27

'*2(-1&5/. B2&0<BLE57.(.4&6F(32(*478&08&6*)807.).1*26 (B2HT588145.6.2,9%27*55%08&7*)
)31&.2&:&5*2*&R)/23:0*),*2(086.9*2*%)63 (. &8 4.78DA3:*51*%72))*(.6.32 1&/(RA&(.7<
'8.0).%2)45*48&5*)2&RH5*63851(3'.0.6& & B)A32, 7*H(39*5<34*5&7.328&70*6IB1&.2.273
1*&685&'@%.(&7F56 +5&1*:35339.)%¥882)&7+3866*66(B1182.2&57.(.4&B&IYX2&1.(
(31432*3785'&2033%6.0.%29.2.!%<32)*6(5.42855&73996&,*1*27-.84453&Q-&' 041635 *
6<67*1&MEOBE BOLL57.(. AUBBFE66&R)3++*BB&(7.(RD0. (&7 +BZH*6.0.*2 (* 35408727 .2,
.27*%,5&7*) 5.6/ ,39*52&2(* &2) 03(&00< 0*) &)&47.9* 675&7*,.*6 .2 (0.1&7* 9802*5&'0*

H\ZRUGY31182.74&57.(.4&7033*6.0.*2)(6&67*839*5282(1*&685*1*25&1*:3§B1182.7<
4&57.(.48&7.32 .2)%;



JURP BROOXWLRQ WR 'LVDVWHU 5LVN 8QGHUVWDQGLQJ (Q
3DWKZD\V LQ )ORRG DQG /IDQGVOLGH

&XW 'LDQ 1XU\PR®ULDK 1XUED\PBBDQDQLQHDON .KDULVPD
+49+7 57 4;/7543+49'2 522:9/54 9
'9/54'2 +8+'7). '4* 445;'9/54 -+4)>

>'7/, [*'>'9:22'. 9'9+ 82'3/) 14/;+78/9>
'9/54'2 +8+'7). '4* 445;'9/54 -+4)>

3'/2 ):9*%/'4 4:7>'49> -3'/2 )53

EVWUDIEW543+49-27'*'9/58 +3+7-+8"' 3'057)954)7+'8/424+7'(/259255*/4+*2'4*82/*+8
149756/712+(78/48 ./889:*»54*:)9+*(/(2/53+97/) §)8+493B,/06/45, '79/)2/49.+)56:8
*'Q'('84957/+;+ R 19.+3'9897:)957#4[7543+48%*28:89'/4'(*2++2563899*/+8+ (')1-75:45,
9./89:*89+3853.R2/3/9AF#8+'79.'3=62/2PRBE22:D/B4,;/7543+%9-"2'*'9/54/)./49:73'4
97/--4P:7*28'89+7.8 3'/45(0+)95,,9. 189 :*p895*+49)54)+694'R*+84*/49+7 95¥62)9/548./68
9.75:4+9<5412>8/8+7+8:B98B<9.'$522:B/EA;+8' )+49AR*+)544+)994+488:%5,6522: D54
9.+3+B,+4;/7543+49-"2'*'9/RA4* +-7'*'9/54* +)58>898++37;/)+88658/9)54,/738%H522:9/54
/1845%42>8+6'7" H++453+45%49'285 )54)+692PL49.'H=62"/48B<+4;/7543+49-2'*'9/p'4
[4)7+'®++7/88,*/8'89+7.8 45;+299./89:*2/+/81/987588 */8)/6L4Q+7¥'945/4../-.2/-.98+
[49+77+2'9/53B4/BH22:9F547'*'9/54* */8'89+7A8 .'8 7'7+2Z*»+43'66+*8>89+3'9/)'2®>
/362/)'9/8%."P . +7+8:20,8./B9:*»'4 897+4-99+4'8/85H*)58>89+3 ('B/OY-'9/6B52/)/'48
+4)5:7'-+ 357+ )5367+.+48/;+ 97'48%*/8)/62/4'7> 7+8+'7).

.H\ZRUGN8'89+7 +4;/7543+49'2 *+-7'*'9/54 ,255*8 2'4*82/*+8 6522:9/54

4 +4;/7543+492/89):8+546522:94549836"')%4.:3'4 .+'294*+)58>89+38/;+24;52;+4
7+8+'7)4* )533:4/9K47/9/'9/'vF +88/44;/7543+56H'22:9/88:+84)2:*/&'9+7/7 '4* 85/2
)549'3/4'9/54 [/-.2> )533/99+* 95 '662>/4- "' 8)/+49/,/) '6675"). 95 *+;+256 67')9/)'2 '4°



*HRORJLFDO 'LVDWVHERSDYN 5GMMVRHYVLQI 7KH 5HVLOLHQFH ,QGLFDWRUV
JRU 6DIH "RDRULZVP

/L\DQD +D\DWXQ 6\DPLOKBPPBYXODUL 5D]DN

1;);<-: :-8):-,6-;; )6, :->-6<176 -6<-: Y4)A;1) )8)6 6<-:6)<176)4
6;<1l<="<+O6747/A " #6A6TAYL )4)A;1)  #"

5)14 1A)6)0)A)<=6;A)514) : /5)14 +75

$SEVWUDBF®-:/16/1;836,=+*A/-747/18)B):,)6,-@ +-;;15-=:1);6<1ALI<6A:-),; 16 )<=;,=-<7
,->-4785-&<;;=:4)6, =+0)6/)6,)6<0:787/-pH<1l>1<4;K:1//-:<05A;<-52=46-:)*)16@1<A
-@)+-*F)FIA+1T -+T6T7E)AA4IRKIA<=,A@847)6;16<-/:)388:7)+06=:<=<0 +)8)+1<A78):3
+755=61<4587?2-47+B6724-,/}6,),>)6+-1;);<<+1-64#4-),1647<0-->-4785-3<-;141-6+-
16,1+)<#7:-+):)6,)88:78:19%74;+);-;<=,R6-:)1-78):3;) :-,=4<<0- E;-,15-6K6,=+-,
,1;);<21<0/61.186¥5¥636)6,-+76754%;;-21448:-;-6<-"0-:->1-2./-747/1%26%-;<1/)<1%7:4;
ATB7,-4400/,:1;9;;-;;5-64;+:1<18)44B8<-%014-78):38:757<4-747/106)41<)+76;-:>)<176
-,=+)<176, ;=;<)16)%4>-4785-61451<581:19%&-6<Q);65--6/1>-&7;A<-5)<1+)44AN16/
+755=61<A41-82<04®B-;<-::1<7"01;;<=,A15;<7,->-47B-A-;141-66;1+)<<0)K76<:1*I<-
5)316/-78):3755=61<1.-;:)6,57:-;=;<)16)*01;<=,A78<),51@9=)41<)8B>7)+0/58:1;16/
) A;<-5)ll-:)s==31-P6, 7+=;:7=81;+=;;178L</0/>-:65-§%k-6+1-8:1x};-+<7)+),-51)

;7 )6, 47+)Y0)581763;141-6H6,1<+)::580);176<0-+755=618&A8):-,6- 47+)YZ>-:6)6+-
+)8)+1<IA3?):-6-;;41>-410175/-:;1.1+)6861F67/84- +-6<):-4R):616A;<-5;16,1601/04190<
;<iT7T647+BY:<1+18)BL746=;/T7>-:6)6+E6<-/:)<ILLUB,1/-67367?4-,/}6, ;=;<)16)t47<7=:1;5
8:)+<1#L/61.1+)6&M6A+—-;141-6}8)+1%A)4;D1/04B/0-+755-6,-)+<176G;*=14,164;141-6<
/-78):36 <7=:1,5516)<:5/17601;<,A)41/621<00-+1-6+- 8741+A-+7+A:-<yb,<0-
/147*)4 +7551<5-6<;

.H\ZRUGWV 55=61<A :-;141-6+- :-;141-6+- 16,1+)<7: ,1;);<-::1;3 :-,=+<176 /-78):3 <7

1A)6))54--1;) 0 ;<=,-6Kk61;);<-:1;3)6)/-5-6<)<#61>-:;"k86747/)U)A;1)0- 074,)

)+0-4B;-/:--?21<0767=16-747/A75#61>-:;1&)IA;1)*)0)6,) );<-E,-/:--16-57<-1-6;16/
)6, ! 75#61>-:;%<1))4)A;1)-:8:7.-;;17608-:1-68)6;/-747/K7;8)<)IP34A;14780)B):,
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3V\FKR 6SDWLDO 5HVLOLHQFH ORGHO ,QWHJUDWLQJ OHQWDO +HDOWK &RQVLGHU
$UFKLWHFWXUDO 'HVLJQ IRU +XPDQ 'LVDVWHU 5HFRYHU\
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$EVWUDRRWT? -2;*;<.2,7,5=-2780.- ,87/528<,.--2;95%,.6.8%7-.62,%7-9:8<:*,4=6%72<*:2*7
,02;.;0.7.:*<9:8/8=P-A,18;8,2756.7<*H.*5<269*, <1*<@<.7/*:+.A8791A;2,*5<:=,<287
8?2.>.: *:,12<.,<=*xTF5;9*<2*5 8> . :X:*6.78:4;87<27=89:28:258B=,<=:*¥5387;<:=,<2B87
27/:%;<:=,<7<85*<8387.9>.:588&K27M0,A,18580265;288/;.,8>.:412,;,87,.9<55-8:898;.;

<1.;A,18 "9*42"%2.78-.5 "I *<1.8:.<2:*®.?78:41*X7<.0:*&K.7<*B.*5<B7;2-.:*<29%8
*:,12<.,<=:%%079:8,.;;.;/8:1=6*7-2;*;<.:.,8>.:A :*?2270=98727<.:-2527950<.:*</=8.6
. 7>2:876.7x%5 18589~k =6* 27/8.,8:- :.;252.K1.8:A7-98;< -2;*x,12<.,<=x1.2:;.;.*:,1

JAT<1.;2B.A9;A,18:;8,2%8>.:8:27,295.5<:*7;5*%<1,.627<®*<2*520726.7;28#1.68-.5
,87,.9<=*52B252.786.:.5A; 91A;2;85%=,<7T#5%; *727<.0:*%,A,18 ;95 . @712,24=25<
. 7>2:876.F<<52>.5M98:.68<287% 5+25BgA*B1.;282-.7<2<K8:*<2F75870 <., H66=72<A
?.55+.2#10.9:898;.-! ,869:2;/2>27<.::.5%¥%6-7;287;;9*<2*B5. <A7-9:.-2,<*+252<A<2<A
*7-,=5<=8b<27=2<5<R,2*877.,<2®»R-<855.,<23527D*, ., -2072KR>* XN -,87<:B5-2.7<;
*7- Fo*0<29*5:<2,29*28B66=72<P.7,A#1.;. -26.7,;282;7<.:*;AT7T*62,*5xBRT7/5=.7,.
9;A,185802,85.:4A:*3.,<822<1987,< ,:272;2:876.7K;./:*6270,12<.,<5*%7*,<29;A,18;8,2*5
6.-2*<8*<1.<1*F 9*,;2>91A;2,8/<*27<1.;A,18 "9*d2F552.7,8-.5*->7,., ,=:..7<,;*,<.:
$.,8>.1A2;,8=:57-9:8>2-%;;<:=,<=;87,.9<==BYB*:,12<. ,KE*T7T7.L=6*72<**D*T7,2.}+7-
9852,A6*4#1,.68-.58//.:% ;,*5*+57-*-*9<*+pb.*6.?28:49952,*%58;;-2>.:;1=6*7-2;*;<.:
,87<.@<; ,87<:2+=<270 <8 <1. .6.:0270 /2.5- 8/ 6.7<*5 1.*5<1 ;.7;2<2>. -.;207 27 1=6"

.H\ZRUGY.A,18 ;9*x2252 . 7.<:=,<=.*B7:<:=,<2B/1*:<:= ,&=85*<2A&B*7-2;*:<:.,8>.:A
98;< ,:2;2; .7>2:876.7<;



S5HEXLOGLQJ %DVHG RQ /RFDO $
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5HLOQWHUSUHWLQJ /RFDO 7THFWRQLF .QRZOHGJH IRU 6HLVPLF 5LVN 5HGXFWLRQ
&ULWHULD IURP 7TUDGLWLRQDO $FHKQHVH ORVTXHV
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5HVLOLHQW DQG :DWHU $GDSWLYH 6HWWOHPHQWYV LQ 1,.
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S5HVLOLHQW $UFKLWHFWXUDO 'HVLJQ %DVHG RQ /DQGVFDSH 'ULYHQ )ODVK )ORRG

OLWLJDWLRQ 30DQQLQJ &DVH 6WXG\ &RQFHSWXDO +RXVLQJ 'HVLJQ LQ %DQGDU ¢
$FHK 7DPLDQJ 5HJHQF\
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5HVLOLHQFH 5HVHWWOHPHQW DQG 5HFRYHU\ 6WUDWHJILHV IRU /DUJH 6FDOH 'LVD
6WRULHV )URP 7KH )LHOG
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