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YHVV]�YH � YD �� 	 MHOOHO
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&OHDQEH1 W|PE|NH 2�/63 KDV]QiOKDWXQN 5 HOHPHL + HOpUpV 7 KDWpNRQ\DEE 0 (]H + IL 8 HOHPV]iP~DN�

WiUROiV *�+�9 DWpNRQ\DEE 0 7|PE|NK| : L 3 NpV]tWKHW;�1�+<- OLVWiNpKR : KDVRQO =�> HQHUiWRURNDW 0 ( :?-�:
DGDWV]HUNH]H 2 +DVNHOOE� , NLPDUDGW 5 G 7@7 J\H 3 +DVNH ,�, NLWHUMHV]WpVHNEH 1 PHJMHOHQLN 0 ( :?-�: RND

DQQD+ LV 5�9�A�>�BC- Np 2 Q\HO D 6WULQJ WtSXV E N�O|QE|]LN F +DVNHOOEH G�H DUDNWHUOLVWD I &OHDQEHQ
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���)HOKDV]QiOy�iOWDO�GHILQLiOW�WtSXVRN

�����6]LQRQtPiN�pV�DOJHEUDL�WtSXVRN

0LQGNp P Q\HOYH Q OHKHWVpJH RTS WtSXVV]LQRQtPi UVU pV]tWpVH W G X OpWUHKR]KDW Y�Q�U DOJHEUDL

WtSXVRND P[Z V \ (]H U PHJDGiV S]S Np P Q\HOYEHQ^Q D _�`�a�Qcb DVRQOy W +DVNHOOEH Q D]RQED QcU pWIpOH
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KDWpNRQ\DEE�NyGRW�HUHGPpQ\H]�

�����5HNRUGRN
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FtPNp]HWWHN v 5HQGH]H n�n Q�HVHNEH lwq�s |VV]HWHY� myx HO\ z N|W|WW p UHNRUGEDl IHOFVHUpOKHW� D

PH]�N�VRUUHQGMH��D�FtPNpM�N�D]RQRVtWMD��NHW�

9DOyMiED l FVDm{q &OHDl}| L]WRV ~�n UHNRU � WtSXVW p�q +DVNH ��� FVD m OHKHW�VpJH n D �]q�s)q OJHEUDL

DGDWWtSX � PH]�LQH m FtPNp]pVpUH v ( s EL]RQ\R � HVHWHNEH l UXJDOPDVDEEQDm�| L]RQ\X �!q &OHDQ�
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FDVH�[�RI�)HUIL�B�NRU��!�)HUIL��*DEL��NRU
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�����RUV]DJ��6WULQJ�
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`�
UHNRUGQD��� H � NH ��� IHOWpWOHQ� � PLQGH � PH]�Mp � NLW|OWHQL � 3pOGiXO 	 K 
�
� HPEHU UHNRUGRW

Pi� GHILQLiOW ����� DODKRO 	 DNNR ��
� LOOHW� V]RPV]pGMiQD � UHNRUGMi � QH � NH ��� ~MU 
�� O|OU�O

NLW|OWHQL 	 IHOKDV]QiOKDWM ��������������
 Pi � PHJOpY� UHNRUGRW 	 HOp  FVD � D]RND �!
 PH]�NHW

PHJDGQL��DKRO�YDODPLO\HQ�HOWpUpV�YDQ�
V]RPV]HG� ^ HPEHU�	 QHY �*LSV]�-DNDE���

KD]V]DP KD]V]DP��
`

(NNR "$# V]RPV]HG UHNRU % PLQGH& PH]�M ' PH ( I )�( HJ\H]Q *+#-, HPEHU UHNRUGpYDO . NLYpY '/#
QHY�PH]�W��LOOHWYH�D�KD]V]DP�PH]�W��DPL�D]�HUHGHWL�Ki]V]iPQiO�HJJ\HO�QDJ\REE�OHV]�

���)�JJYpQ\HN�pV�RSHUiWRURN

0LQGNp 0 Q\HOYEH132 DVRQOyD1 DGKDW 4�1�5 PH 6 p 7 KDV]QiOKDW 4�1�5 I�JJYpQ\HNHW 8 LOOHWYH

RSHUiWRURNDW 9;: WtSXVGHILQtFLyNED 1 OHKHW�Vp 6=<�1�5?> D 1 WtSXVYiOWR] @=5A2 DV]QiODWiUD 8 H]HNUH

PHJV]RUtWiVRND 0CBD7 DGKDWXQN 9E: I�JJYpQ\HNH 0 iOWDOiED 1GF UHIL H P @�I�J=1K2 DV]QiOMXN 8 G L PLQGNpW

Q\HO > OHKHW�VpJH 0 D I�M I�JJYp 1�N LQIL H/2 DV]QiODWiU M LV 8 K M�M QQD5�> D 1 pUWHOPH 9 (]]H O HOOHQWpWEHQ

M-P RSHUiWRURND 0 iOWDOiED 1 LQIL H P @�I�J=1K2 DV]QiOMXN 9=:RQ DVNH O�O PHJHQJHG BSMP RSHUiWRU J=5GF UHIL[

P @�I�J=1T> DO @U2 DV]QiODWiW 8�M &OHD1 D]RQED1 FVD 5 VSHFLiOL 7 KHO\HNHQ V�M-P RV]WiO N�J=5GI HILQLiOiVDNRU

p 7 H]H 5�F pOGiQ\RVtWiVDNRU 9 2SHUiWRURNQi O PH 6T5 H O�O DGQ BWM-P RSHUiWR X SUHFHGHQFLiMi 0 �D]W 8 KRJ\

D]�DGRWW�RSHUiWRU�PLO\HQ�HU�VHQ�N|W���LOOHWYH�D]W��KRJ\�PHUUH�]iUyMHOH]]�N�

0LQGNp 0 Q\HO> OXVW M NLpUWpNHOpVVH O GROJR]LN 8 D]RQEDQ 8 K MYLP V]�VpJH 7 NpQ\V]HUtWKHWM <�5 D

V]LJRU~�NLpUWpNHOpV�KDV]QiODWiW��7|EEp�NHYpVEp�D�PLQWDLOOHV]WpVL�V]DEiO\RN�LV�PHJHJ\H]QHN�

���2V]WiO\RN

2V]WiO\RND Z D]RQR [ P \�]�^=_ DGKDW `�_�a PH b�c Np Z Q\HOYHQ d�egf DVNH h�h D]RQED _ OHKHW�VpJH Z DG

DUUD ikj�^�b=lmc-n RV]WiO l P&YHOHWHLK onpc ODSpUWHOPH]H Z�Z GHILQtFy Z DGMXQN i V� Z H]Haqc GHILQtFLyN

N|OFV|Q|VH _�j LYDWNR]KDWQD a L [ HJ\PiVUD d�e N|YHWNH]� SpOG crc +DVNH h�h VWDQGDU ]sa�t=_�l�u WiUiEyO

V]iUPD]LN�
FODVV�(T�D�ZKHUH
�����  ����� �����������D�!D�!%RRO
�����������0LQLPDO�FRPSOHWH�GHILQLWLRQ�
�����������������  ��RU��� �

����[�� �\����������� �QRW��[  \�
����[�  �\����������� �QRW��[� \�

( vxwvy{z HOHQWL |Y}�~��=��� pOGiQ\RVtWiVNR � HOp ��w-v�� J\L � I�JJYp��� � wv   YD �=��w � �

LPSOHPHQWiFLyMi y PHJDGQL |�w PiVLND y�w IRUGtW � DXWRPDWLNXVD ��� HQHUiOMD � &OHDQEH ���v QHP

OHKHWVpJHV | YLV]RQ y���y�y DODSpUWHOPH]H y�y SpOGiQ\ y DGKDW ����� PH ��w-v RV]WiO\RNKR] � K w�w
N|UQ\H]HWE� � QH � G|QWKHW� H � HJ\pUWHOP&HQ |$}�~��=� pSSH � PHO\L �m� pOGiQ\ y NH ��� KDV]QiOQL�

DNNRU�D�IRUGtWy�D]�DODSpUWHOPH]HWW�SpOGiQ\W�KDV]QiOMD�

0LQGNp y Q\HO � OHKHW�VpJH y D � DUUD |�}�~��=��~ V]WiO ��~=� PHJDGiVDNR � KDV]QiOM ��� Pi � PHJOpY�

RV]WiO��~=� P&YHOHWH ��y�� V � +DVNHOOEH � D]RQED � H] y DOJHEUD � DGDWWtSXV ~=��� HILQLiOiVDNR � LV

PHJWHKHWM�N�
GDWD�6]LQ� �9RURV�_�=ROG�_�.HN
�������������GHULYLQJ�(T��2UG�

(NNR � HUU ��� �� GDWWtSXVU � N�O ¡=¢T£ pOGiQ\RVtWi ¤ QpON� ¥ KDV]QiOKDWM ¦�§¨�-  (T p ¤©�-  2UG RV]WiO\

P&YHOHWHLW�



,QIRUPDWLND�D�)HOV�RNWDWiVEDQ����� 'HEUHFHQ��������DXJXV]WXV�������

���,QIRUPiFLyHOUHMWpV

$ � LQIRUPiFLyHOUHMWp � &OHDQEH � � � � IHMH]HWEH� Pi � HPOtWH ��� GHILQtFLy � PRGXORN

VHJtWVpJpYH �	� |UWpQLN � +DVNHOOEH ��
��� DQH] ����������������� [SRU ����� VWi � V]ROJiOMiN ������� VRUROKDWMXN

IHO �	 !"��� PLO\H � I�JJYpQ\HN � LOOHWY �#� GDWWtSXV !�� OHJ\HQH �$� PRGXO !��%� tY� �&� iWKDWyDN � $]

H[SRUW�OLVWD�D�PRGXO�IHMOpFpEHQ�KHO\H]NHGLN�HO��3pOGiXO�
PRGXOH�8M���IY����ZKHUH
IY��[� �[
IY��[� �����[

0LQGHQNL ' DN (*)�+ 8M PRGX ,�-.( PSRUWiOMD ' FVD /0) IY��H - IRJM ) OiWQL '�) IY�� - QHP 1 + ) QLQFV

H[SRUW�OLVWD��PLQGHQ��DPLW�D�PRGXOEDQ�GHILQLiOWXQN�OiWKDWy�NtY�OU�O�

0LQGNp - Q\HO2 OHKHW�VpJH - D 3 DUU ) LV '546"7�8 H 7�8 PRGXOEy , Q 9 LPSRUWiOM :";"/ PLQGHQW ' FVDN

D]W��DPLUH�YDOyEDQ�V]�NVpJ�QN�YDQ�

���)HOKDV]QiOyL�LQWHUDNFLy

<
EHYH]HW�EH = V] >@?A"B�C DUUyO D"EA"F�GIH L]RQ\R J SUREOpPi K PHJROGiV L QHKH]H = LOOHV]WKHW� EH

L IXQNFLRQiOL J YLOiJED M < SUREOpPi KNF�GO�K HU P#LRQSDTEA"F�G H F�GUKA UiEE V pUWpNH C PHJVHPPLVtW�

pUWpNDGi J KDV]QiODW L QH WXW HJHQJHGHWW D t F�GYL�Q REMHNWXP A�K pUWpN P NRQVWDQV M *\DNUD = V]�NVpJ

OHQQ PZLRQ RQED = DUUD D[EA"F�G HJ\H J REMHNWXP A�K pUWpNp C PHJYiOWR]WDVVXN M 7LSLNX J SpOGiM LIP QQHN

D] D DPLNR\]L SURJUD W^L IHOKDV]QiOyWy B Np\ E P@L GDWRND C p J H]HNNH B GROJR]LN M ( F�G PiVL K_F"A�=`
D] DaEA"F�GbL NLIHMH]pVH KcK LpUWpNHOpV V VRUUHQGM P QH W N|W|WW M ( Q EL]RQ\R J HVHWHNEH = �SpOGiXO

W|EEV]|U V NLLUDWi JdL NpSHUQ\�UH e KLEi J P&N|GpV C HUHGPpQ\H]KH C � L VRU A�Kf= H W RO\DQ

VRUUHQGEH =@K HU�OQH KgL NpSHUQ\�UH D D EA"F�GZKV DNDUW h"K LUDWQL D KDQH W DEED =iL VRUUHQGEHQ D DKRJ\

L NLLUDW > I�JJYpQ\H K�K LpUWpNHO�GWHN� M (]HNU P@L SUREOpPiNU L NtQiOQD K PHJROGiV C	L N|YHWNH]�

PyGV]HUHN�

�����&OHDQ��XQLTXH�WtSXV

j
&OHDk WHUYH]� l EL]RQ\R m NRUOiW n�o@op ]| q�q PHJHQJHGLogr GHVWUXNWt s pUWpNDGiV qut"r VSHFLiOLV�

~J\QHYH]H q�q XQLTX v REMHNWXPRNQD oxw MU rzy UWpNH q DGKDWXQN { G vz| VDNL m DNNRU { K r]v J\HWOH kx} HO\HQ

KLYDWNR] ~"k"o Ui � (NNR � H]H k�r KHO\H k�� L]WRQViJRVDk PHJYiOWR]WDWKDWM ~"o�r�� REMHNWX � pUWpNpW�

KLV]H k VHQN l Pi m QH � KDV]QiOM r�r NRUiEE l pUWpNp q�q |EEp � $]W {�}n"���@k LQFV� v W p��"�Z} LYDWNR]i m D]

REMHNWXPUD {�r IRUGtW � HOOHQ�U]L � 0LQGH k pUWpNDGiVNR � ~� QHYH q l m NHOOHQ v�r���k"~"k"o D]

REMHNWXPQDN { G v PLYH �.q�p��"�0} LYDWNR]i m Pi � QLQF m DUU r�r QpYUH {�rR��r���rR� REMHNWXPUD { DP l D

QpYK vR� WDUWR]LN { Pi� QLQF m�m ]�NVpJ {�r QHYH q l m ~MU r IHOKDV]QiOKDWMXN { LQQHQW� ��r Qp s Pi �arR� ~M

REMHNWXPU r PXWDW � (]]H �xr PyGV]HUUH ��rR� LPSHUDWt s VWtOXVKR � KDVRQOyDkc� URJUDPR]KDWXQN

�DPLNR �xv�� IHOWpWOHQ� � V]�NVpJHV � DQpON�O {�}n"����r WLV]Wi k IXQNFLRQiOL m SURJUDPR]i m NHUHWHLW

iWOpSQpQN � (]H o_} DV]QiODWiKR � V]�NVp ��s D k HJ\IDMW r V]HNYHQFLDOL]iOiVU r LV { KLV]H k_o"� O|QEHQ

QHP�OHKHWQH�WXGQL��KRJ\�D]�~MUD�IHOKDV]QiOW�QHYHN�PHO\LN�pUWpNDGiV�HUHGPpQ\pUH�PXWDWQDN�

�����+DVNHOO��PRQiGRN

�
PRQi �"��� V]LQWp � HJ\IDMW � V]HNYHQFLDOL]iFLy   YDOyVtWDQD � PHJ ¡¢� PRQi �"��� HJ\Pi £ XWiQ

I&]KHW�N ¤�� I�]pUEH �Y� N|YHWNH]� PRQi � PLQGL ¥ PH ¥@� HOO ¤"¦�"¥�§g¨ iUM ����© �   PHJHO�]� PRQiG

HUHGPpQ\pW ª � PRQi � PLQGL ¥ H ¥�§�� V]WiO\ ¤ DPLQH � +DVNHOOEH �«� p ¥�§ P&YHOHW ¬ YDQ ª � UHWXUQ
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P&YHOH � HJ\V]HU&H ��� LVV]DDGM ������� UJXPHQWXPNpQ � NDSR �	� pUWpNH � p 
 H �� IDLO P&YHOH � HJ\

KLED�]HQH � YLVV]DDGiViU ��� ONDOPDV � (]H� VHJtWVpJpYH � PRQiGRND � NRQVWUXiOKDW ����� HJ\V]HU&

WtSXVRNEyO � .pV]tWKHW ����� Pi � PHJOpY� PRQiGRNEy ����
 ~MDND ��� !! p ������� P&YHOHW

VHJtWVpJpYHO  H]H ! PRQi "�#!�$ VV]HNDSFVROiViU � V]ROJiOQDN  �� !! I|OKDV]QiOM �%�'& HOV� PRQiG

iOWD ( YLVV]DDGR )	) pUWpNH )*�%�+� SHGL , HOGREMD -/. PRQi "�#!10 URGXNiOKDWQD ! PHOOpNKDWiVRND )32 V�

HOOHQWpWEHQ�D�QRUPiO�I�JJYpQ\HNNHO�

���,URGDORPMHJ\]pN

>� 4 5LQX 5 3ODVPHLMH 6 D 7/8 0DU 9/:<; D7 (HNHOHQ = /DQJXDJ > 5HSRU ?A@ R B &RQFXUUHQ ? &OHDQ�
YHUVL C�D E ��� 7HFKQLFD F 5HSRU G &6,�5���� H &RPSXWL I/J 6FLHQ KML ,QVWLWXWH H )DFXOW N O I

0DWKHPDWLFV�DQG�,QIRUPDWLFV��8QLYHUVLW\�RI�1LMPHJHQ�������

>� P 6LP QR 3H\W QR -RQHV S - QT�R +XJKHV S H U DO V 5HSRU WYX�Z WK [ 3URJUDPPL Z]\ /DQJXDJH
+DVNHOO�����$�1RQ�VWULFW��3XUHO\�)XQFWLRQDO�/DQJXDJH��)HEUXDU\������

>�@�3HWHU�$FKWHQ��&OHDQ�IRU�+DVNHOOHUV�DQG�YLFH�YHUVD��-DQXDU\�������'UDIW�

>� ^ 6LP _` 7KRPSVRQ a +DVNHOOb 7K c &UDdfe Rd )XQFWLRQD g 3URJUDPPLQJ h $GGLVRQ�:HVOH\�

�����

>�@�5LQXV�3ODVPHLMHU�HW�DO��)XQFWLRQDO�3URJUDPPLQJ�LQ�&OHDQ��-XO\�������'UDIW�

>� i 3DVFD j 5 k 6HUUDUHQ l D m/n 0DULQX lpoqk 3ODVPHLMHU k ([SOLF rts 0HVVDJ u 3DVVL vMw IRU
&RQFXUUHQW�&OHDQ��,Q�,PSOHPHQWDWLRQ�RI�)XQFWLRQDO�/DQJXDJHV��SDJHV���������������

>� x 3 y 7ULQGHU z . y +DPPRQG z + y /RLGO z 6 y -RQHV z H { DO y 6WUDWHJ\� -RXUQD | R } )XQFWLRQDO

3URJUDPPLQJ���������"""�

>� ~ . � +DPP ��/� D �/� * � 0LFKDHOVRQ � 5HVHDUF � 'LUHFWLRQ� L � )XQFWLRQD � 3URJUDPPLQJ�

�����


