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İȚıȑȜșİȚ�ıİ�ȝȓĮ�ȞȑĮ�©İȞİȡȖİȚĮțȒ�țȡȓıȘª�įȚĮȡțİȓĮȢ�ȝİ�ȣȥȘȜȑȢ�ĲȚȝȑȢ�

ʌİĲȡİȜĮȓȠȣ�� ʌȠȣ�șĮ�İʌȚĳȑȡȠȣȞ�ȡȚȗȚțȑȢ�ĮȜȜĮȖȑȢ�ıĲȠȞ�ĲȡȩʌȠ�İȡȖĮıȓĮȢ�țĮȚ�

įȚĮȕȓȦıȘȢ�ıĲȚȢ�©İȞİȡȖȠȕȩȡİȢª�ȠȚțȠȞȠȝȓİȢ�ĲȠȣ�ʌȜĮȞȒĲȘ��ȝİ�İʌȓĲĮıȘ�ĲȘȢ�

ʌȡȠıʌȐșİȚĮȢ�ĲȦȞ�ȤȦȡȫȞ�ĮȣĲȫȞ�ȖȚĮ�İȞĮȜȜĮțĲȚțȑȢ�ʌȘȖȑȢ�İȞȑȡȖİȚĮȢ�țĮȚ�

İȟȠȚțȠȞȩȝȘıȘ�İȞȑȡȖİȚĮȢ��

ȅȚ�ʌȡȫĲİȢ�(6&2V��ȠȚ�(ĲĮȚȡİȓİȢ�įȘȜ��ȆĮȡȠȤȒȢ�ȊʌȘȡİıȚȫȞ�ǼȞȑȡȖİȚĮȢ��(QHUJ\

6HUYLFHV &RPSDQLHV��įȘȝȚȠȣȡȖȒșȘțĮȞ�ĲȘȞ�ʌİȡȓȠįȠ�İțİȓȞȘ�ıĲȚȢ�Ǿ�Ȇ�ǹ��țĮȚ�ĲȠȞ�

ȀĮȞĮįȐ�țĮȚ�ıĲȘ�ıȣȞȑȤİȚĮ�įȚĮįȩșȘțĮȞ�ıĲȘȞ�ǼȣȡȫʌȘ�

ȅ Ț � (6&2V�țĮĲ¶�ĮȡȤȒȞ�İʌȚțİȞĲȡȫșȘțĮȞ�ıİ�İȞİȡȖİȚĮțȑȢ�İʌİȞįȪıİȚȢ�

İȟȠȚțȠȞȩȝȘıȘȢ�	�ĮʌȠįȠĲȚțȩĲȘĲĮȢ�İȞȑȡȖİȚĮȢ��HQHUJ\ VDYLQJ� 	 � HIILFLHQF\

SURMHFWV���țĮȚ�ʌĮȡȐȜȜȘȜĮ�İʌİțĲȐșȘțĮȞ�ıİ�ʌĮȡĮȖȦȖȒ�ȘȜİțĲȡȚțȒȢ�İȞȑȡȖİȚĮȢ��

Įʌȩ�ĮȞĮȞİȫıȚȝİȢ�ʌȘȖȑȢ��ǹȆǼ�±�ȘȜȚĮțȒ�	�ĮȚȠȜȚțȒ�İȞȑȡȖİȚĮ��ȣįȡȠȘȜİțĲȡȚțȐ�����������

ȕȚȠțĮȪıȚȝĮ�ȕȚȠȝȐȗĮ��ȖİȦșİȡȝȓĮ��țĮȚ�ıİ�ȝȠȞȐįİȢ�ıȣȝʌĮȡĮȖȦȖȒȢ�ȘȜİțĲȡȚıȝȠȪ�
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țĮȚ�șİȡȝȩĲȘĲĮȢ��ȈǾĬ��țĮșȫȢ�țĮȚ�ıİ�ȣʌȠțĮĲȐıĲĮıȘ�ıȣȝȕĮĲȚțȫȞ�țĮȣıȓȝȦȞ�ȝİ�

ĮȑȡȚĮ�țĮȪıȚȝĮ � �Ǿ�ıȪȖȤȡȠȞȘ�ĲȐıȘ�ıĲȘȞ�ĮȖȠȡȐ�İȞȑȡȖİȚĮȢ�ȖİȞȚțȩĲİȡĮ�İȓȞĮȚ�

țȣȡȓȦȢ�ȠȚ�įȚĮțȜĮįȚțȑȢ�ıȣȖȤȦȞİȪıİȚȢ�	�ıȣȝʌȡȐȟİȚȢ�ĲȦȞ�İʌȚȤİȚȡȒıİȦȞ�ĲȠȣ�

ȤȫȡȠȣ��ȝİ�ĮʌȠĲȑȜİıȝĮ�ĲȠ�ıȤȘȝĮĲȚıȝȩ�ĳȠȡȑȦȞ�ȚțĮȞȫȞ�ȞĮ�įȡĮıĲȘȡȚȠʌȠȚȘșȠȪȞ�

ıȣȖȤȡȩȞȦȢ�ı¶�ȩȜȠȣȢ�ĲȠȣȢ�ĲȠȝİȓȢ�ĲȘȢ�İȞİȡȖİȚĮțȒȢ�ĮȖȠȡȐȢ�țĮȚ�ȞĮ�ʌĮȡȐıȤȠȣȞ�

ʌȠȜȪʌȜİȣȡİȢ�ȣʌȘȡİıȓİȢ�İȞȑȡȖİȚĮȢ��ʌ�Ȥ��ıȪȝʌȡĮȟȘ�İʌȚȤİȚȡȒıİȦȞ�ȘȜİțĲȡȚțȒȢ�

İȞȑȡȖİȚĮȢ�	�ĳȣıȚțȠȪ�ĮİȡȓȠȣ��FRQYHUJHQFH RI HOHFWULF XWLOLWLHV�	�QDWXUDO JDV���Ǿ�

ĲȐıȘ�ĮȣĲȒ�ȑįȦıİ�įȣȞĮȝȚțȒ�ȫșȘıȘ�ıĲȘȞ�ȝİĲİȟȑȜȚȟȘ�ĲȦȞ�(6&2V��ʌȠȣ�

ıȣȝʌȜȑȠȞĲĮȢ�țĮȚ�İțȝİĲĮȜȜİȣȩȝİȞİȢ�Ĳ ȚȢ �İȟİȜȓȟİ ȚȢ � �țĮȚ � Țį ȚĮ ȓĲİȡĮ�ĲȘȞ�

ĮȞĮįȚȐȡșȡȦıȘ�ĲȘȢ�ĮȖȠȡȐȢ�ȘȜİțĲȡȚțȒȢ�İȞȑȡȖİȚĮȢ�ıĲȚȢ�Ǿ�Ȇ�ǹ��țĮȚ�ĲȘȞ�

ĮʌİȜİȣșȑȡȦıȘ�ĲȦȞ�ĮȖȠȡȫȞ�ĳȣıȚțȠȪ�ĮİȡȓȠȣ��ȠįȒȖȘıĮȞ�ıİ�ȞȑĮ�ȖİȞȚȐ�(6&2V��

ʌȠȣ�İț�ĲȦȞ�ʌȡĮȖȝȐĲȦȞ�ȑȤȠȣȞ�țĮĲĮıĲİȓ�ʌȠȜȣʌȜȩțĮȝȠȚ�İȞİȡȖİȚĮțȠȓ�ȩȝȚȜȠȚ�

�ʌĮȡĮȖȦȖȒ��įȚȐșİıȘ��İȝʌȠȡȓĮ�	�ȣʌȘȡİıȓİȢ��ʌȠȣ�ĮʌİȣșȪȞȠȞĲĮȚ�ıİ�ȝİȖȐȜȘ�

ʌİȜĮĲİȚĮțȒ�ȕȐıȘ��FXVWRPHU EDVH��

Ǿ�ĲȐıȘ�ĮȣĲȒ�ȑȤİȚ�ʌİȡȐıİȚ�Įʌȩ�ĲȚȢ�ĮȡȤȑȢ�ĲȘȢ���İĲȓĮȢ�ĲȠȣ�¶���ıĲȘȞ�ĮȞĲȓʌİȡĮ�

ȩȤșȘ�ĲȠȣ�ǹĲȜĮȞĲȚțȠȪ��țĮȚ�ȒįȘ�ȝİ�ĲȚȢ�ȅįȘȖȓİȢ���������	���������ȑȤİȚ�İʌȑȜșİȚ�

ı İ � ȀȠȚȞȠĲȚțȩ�İʌȓʌİįȠ�ʌȜȒȡȘȢ� Įʌ İȜİȣșȑȡȦıȘ�ĲȦȞ�ĮȖȠȡȫȞ�ȘȜİțĲȡȚțȒȢ�

İȞȑȡȖİȚĮȢ�țĮȚ�ĳȣıȚțȠȪ�ĮİȡȓȠȣ��

ǿıĲȠȡȚțȒ�ĮȞĮıțȩʌȘıȘ

ȆĮȡĮįȠıȚĮțȐ��Ƞ�țȪȡȚȠȢ�ȤȫȡȠȢ�įȡĮıĲȘȡȚȠʌȠȓȘıȘȢ�ĲȦȞ�(6&2V�ȒĲĮȞ �Ƞ �

ȚįȚȦĲȚțȩȢ�ĲȠȝȑĮȢ�±�ȕȚȠȝȘȤĮȞȓĮ�	�İȝʌȠȡȚțȐ�țĲȓȡȚĮ��FRPPHUFLDO� 	 � LQGXVWULDO

VHFWRU���ȜȩȖȦ�ĲȘȢ�İȣİȜȚȟȓĮȢ�țĮȚ�ʌȡȠıĮȡȝȠıĲȚțȩĲȘĲĮȢ�ĲȠȣ�țĮȚ�ĲȘȢ�ıȣȞİȤȠȪȢ�

ĮȞĮȗȒĲȘıȘȢ�İȞĮȜȜĮțĲȚțȫȞ�ȝȠȡĳȫȞ�ȤȡȘȝĮĲȠįȩĲȘıȘȢ��ȩʌȦȢ�İȞ�ʌȡȠțİȚȝȑȞȦ�

ĲȘȢ�©ȤȡȘȝĮĲȠįȩĲȘıȘȢ�Įʌȩ�ĲȡȓĲȠȣȢª�±�ȋǹȉ��7KLUG ± 3DUW\ )LQDQFLQJ� � �73)��

ȈĲȠ�įȘȝȩıȚȠ�ĲȠȝȑĮ�țĮȚ�ĲȘȞ�ĲȠʌȚțȒ�ĮȣĲȠįȚȠȓțȘıȘ��SXEOLF VHFWRU� 	 �

PXQLFLSDOLWLHV�� �ȜȩȖȦ�ĲȦȞ�ĮȖțȣȜȫıİȦȞ�ĲȠȣ�©įȘȝȩıȚȠȣ�ȜȠȖȚıĲȚțȠȪª�țĮȚ�ĲȦȞ�

ĮȞİȜĮıĲȚțȫȞ�įȚĮįȚțĮıȚȫȞ�ʌİȡȓ �©įȘȝȩıȚȦȞ�ʌȡȠȝȘșİȚȫȞª� �SXEOLF

SURFXUHPHQW���Ș�įȚȐįȠıȘ�ĲȦȞ�(6&2V�ȣʌȒȡȟİ�ʌȠȜȪ�ʌİȡȚȠȡȚıȝȑȞȘ��ǹȣĲȩ�ȚıȤȪİȚ�

ıİ�ȝȚțȡȩĲİȡȠ�ȕĮșȝȩ�ıĲȚȢ�ǾȆǹ��țĮȚ�ıİ�ȝİȖĮȜȪĲİȡȠ�ıĲȘȞ�ǼȣȡȫʌȘ��ȉİȜİȣĲĮȓĮ

ȩȝȦȢ�țĮȚ�ıĲȘȞ�ǼȣȡȫʌȘ�țĮȚ�ȚįȓȦȢ�ıĲȘ�īİȡȝĮȞȓĮ��ǿıʌĮȞȓĮ�țĮȚ�ǹȣıĲȡȓĮ�ȩʌȠȣ�
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ȝİĲȐ�Įʌȩ�ȡȚȗȚțȒ�ĮȞĮșİȫȡȘıȘ�ĲȦȞ�įȚĮįȚțĮıȚȫȞ�ĮȣĲȫȞ��ȑȤİȚ�ĮȡȤȓıİȚ�ȞĮ�

įȚĮȖȡȐĳİĲĮȚ�ȑȞĮ�ĳȚȜȚțȩĲİȡȠ�ʌİȡȚȕȐȜȜȠȞ��

ȅȚ�(6&2V�ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ȚıĲȠȡȚțȒ�ʌȡȠȑȜİȣıȘ�ĲȠȣȢ��ȝʌȠȡȠȪȞ�ȞĮ�įȚĮțȡȚșȠȪȞ�

ıİ�ĲȡİȚȢ�țȣȡȓȦȢ�țĮĲȘȖȠȡȓİȢ�

Į � � ³)HH ± ǺDVHG 6HUYLFHV (6&2V �́� ȅ Ț � (6&2V�ĮȣĲȑȢ�ʌȡȠȑțȣȥĮȞ�Įʌȩ�

ȝİĲİȟȑȜȚȟȘ�ȖȡĮĳİȓȦȞ�ıȣȝȕȠȪȜȦȞ�ȝȘȤĮȞȚțȫȞ��HQJLQHHULQJ ILUPV���İȚįȚțİȣȝȑȞȦȞ�

ıİ�İȞİȡȖİȚĮțȐ�ȑȡȖĮ�țĮȚ�įȘ�İȟȠȚțȠȞȩȝȘıȘȢ�İȞȑȡȖİȚĮȢ��ǹȡȤȚțȐ��ȠȚ�ȝȘȤĮȞȚțȠȓ�

ĮȣĲȠȓ�ĮȝȠȓȕȠȞĲĮȞ� �ȝİ�ĲȘȞ�țȜĮııȚțȒ�ȝȑșȠįȠ�ĲȦȞ�ĮȝȠȚȕȫȞ��ȈĲȘ�ıȣȞȑȤİȚĮ��

ĮȞĲĮʌȠțȡȚȞȩȝİȞȠȚ�ıĲȚȢ�ĮȞȐȖțİȢ�ĲȦȞ�țĮȚȡȫȞ�±�ʌİȜȐĲİȢ�ȝȘ�įȚĮĲİșİȚȝȑȞȠȚ�ȞĮ�

ĮȞĮȜȐȕȠȣȞ�ȡȓıțĮ�țĮȚ�ȝİ�ıĲİȞȩĲȘĲĮ�țİĳĮȜĮȓȦȞ�±�įȚİȪȡȣȞĮȞ�ĲȠȞ�țȪțȜȠ�ĲȦȞ�

İȡȖĮıȚȫȞ�ĲȠȣȢ�țĮȚ�ȝİĲĮĲȡȐʌȘțĮȞ�ıİ�©ĳȠȡİȓȢ�ȑȡȖȦȞª��SURMHFW GHYHORSPHQW��

īȚĮ�ĲȠ�ıȤİįȚĮıȝȩ�įȘȜ��ĲȠȣ�ȑȡȖȠȣ�ʌȠȣ�ȑțĮȞĮȞ��ĮȞȑȜĮȕĮȞ�ʌĮȡȐȜȜȘȜĮ�ȞĮ�

İȖȖȣȘșȠȪȞ�ĲȘȞ�ĮʌȠįȠĲȚțȩĲȘĲĮ�ĲȠȣ��SHUIRUPDQFHV JXDUDQWHH�� ț Į Ț � Ȟ Į �

įȚĮıĳĮȜȓıȠȣȞ�ĲȘ�ȤȡȘȝĮĲȠįȩĲȘıȘ�ĲȠȣ�ȑȡȖȠȣ��ȝİ�ıĲĮįȚĮțȒ�ĮʌȠʌȜȘȡȦȝȒ�

țİĳĮȜĮȓȠȣ�	�țȑȡįȠȣȢ�Įʌȩ�ĲȠ�İȖȖȣȘȝȑȞȠ�ȞĮ�ʌĮȡĮȤșİȓ�ȩĳİȜȠȢ�İȟȠȚțȠȞȩȝȘıȘȢ�

İȞȑȡȖİȚĮȢ�

ȕ � � ³0DQXIDFWXUHUV RI &RQWURO 6\VWHPV �́�ȅȚ�țĮĲĮıțİȣĮıĲȑȢ�ıȣıĲȘȝȐĲȦȞ�

İȜȑȖȤȠȣ�İȓȤĮȞ�ĮȞȐȜȠȖȘ�İȟȑȜȚȟȘ��ȆĮȡȐȜȜȘȜĮ�ȝİ�ĲȘȞ�ʌȡȠȝȒșİȚĮ�ıȣıĲȘȝȐĲȦȞ�

İȜȑȖȤȠȣ�İȚįȚțȐ�ıȤİįȚĮıȝȑȞȦȞ�ȖȚĮ�ĲȘȞ�ȝİȓȦıȘ�ĲȠȣ�İȞİȡȖİȚĮțȠȪ�țȩıĲȠȣȢ�ĲȦȞ�

ʌİȜĮĲȫȞ�ĲȠȣȢ��įȚİȪȡȣȞĮȞ�ĲȠȞ�țȪțȜȠ�įȡĮıĲȘȡȚȠĲȒĲȦȞ�ĲȠȣȢ�ȝİ�ĲȘȞ�ʌĮȡȠȤȒ�

ıȣȞȠȜȚțȫȞ�ʌĮțȑĲȦȞ�ȣʌȘȡİıȚȫȞ�İȟȠȚțȠȞȩȝȘıȘȢ�İȞȑȡȖİȚĮȢ��IXOO�UDQJH HQHUJ\

FRQVHUYDWLRQ PHDVXUHV ± (&0V���ǼȞįİȚțĲȚțȩ�ĲȘȢ�ʌȓİıȘȢ�ʌȠȣ�Įıțİȓ�Ƞ�

ĮȞĲĮȖȦȞȚıȝȩȢ�ıĲĮ�ʌȜĮȓıȚĮ�ĲȘȢ�İȜİȪșİȡȘȢ�ĮȖȠȡȐȢ�țĮȚ�ĲȘȢ�İȟİȜȚțĲȚțȒȢ�ʌȠȡİȓĮȢ�

ĲȦȞ�(6&2V�İȓȞĮȚ�ĲȠ�ȖİȖȠȞȩȢ�ȩĲȚ�ʌȡȠțİȚȝȑȞȠȣ�ȞĮ�įȚİȣȡȪȞȠȣȞ�ĲȠ�ȝİȡȓįȚȠ�ĲȘȢ�

ĮȖȠȡȐȢ�ĲȠʌȠșİĲȠȪȞ�ıİ�İȞİȡȖİȚĮțȐ�ĲȠȣȢ�ȑȡȖĮ��ıȣıĲȒȝĮĲĮ�İȜȑȖȤȠȣ�ĲȘȢ�

�
ȋĮȡĮțĲȘȡȚıĲȚțȩ�ʌĮȡȐįİȚȖȝĮ�İȓȞĮȚ�ȑȞĮ�ȝİȖȐȜȘȢ�țȜȓȝĮțĮȢ�ȑȡȖȠ�İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ��ODUJH�VFDOH

HQHUJ\ SHUIRUPDQFH FRQWUDFWLQJ SURMHFW��ıĲȠ�ǺİȡȠȜȓȞȠ��ȣʌȩ�ĲȘȞ�ĮȚȖȓįĮ�ĲȠȣ�³%HUOLQ (QHUJ\ $JHQF\´��
ıĲȠ�ȠʌȠȓȠ�ȑȤȠȣȞ�İȞĲĮȤșİȓ�ȝȑȤȡȚ�ĲȫȡĮ����ıȣȖțȡȠĲȒȝĮĲĮ�țĲȚȡȓȦȞ�ȝİ�ʌİȡȚııȩĲİȡĮ�Įʌȩ�������țĲȓȡȚĮ���ȝİ�
țȩıĲȠȢ�İʌȑȞįȣıȘȢ�ʌİȡȓ�ĲĮ����İțĮĲ��Ǽȣȡȫ�țĮȚ�ȝİ�İȖȖȣȘȝȑȞȠ�ʌȠıȠıĲȩ�����İȟȠȚțȠȞȩȝȘıȘȢ�İȞȑȡȖİȚĮȢ��
țĮȚ�ĲȠȣ�ȠʌȠȓȠȣ�Ș�įȚĮȤİȓȡȚıȘ�İȞȑȡȖİȚĮȢ��HQHUJ\ PDQDJHPHQW��ĮȞĮĲȑșȘțİ�ıİ�ȚįȚȦĲȚțȠȪȢ�ĳȠȡİȓȢ��SULYDWH
SDUWQHUV���ȉȠ�ȑȡȖȠ�ȝȐȜȚıĲĮ�ĮȣĲȩ�ĮʌȠțĮȜİȓĲĮȚ�©ȈȣȞİĲĮȚȡȚıȝȩȢ�ǼȞİȡȖİȚĮțȒȢ�ǹʌȩįȠıȘȢª��³%HUOLQ�
(QHUJ\ (IILFLHQF\ 3DUWQHUVKLS´���ǹȞȐȜȠȖİȢ�ıȣȝʌȡȐȟİȚȢ�įȘȝȠıȓȦȞ�ĳȠȡȑȦȞ�ȝİ�ȚįȚȦĲȚțȠȪȢ�ĳȠȡİȓȢ�
ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ�ĲȠ�ȝȘȤĮȞȚıȝȩ�ȋǹȉ�ĮʌĮȞĲȫȞĲĮȚ�țĮȚ�ıİ�ȐȜȜİȢ�ʌȩȜİȚȢ�ĲȘȢ�īİȡȝĮȞȓĮȢ�țĮșȫȢ�țĮȚ�ıĲȘȞ�
ǹȣıĲȡȓĮ�țĮȚ�ĲȘȞ�ǼȜȕİĲȓĮ�țĮȚ�ʌȡȩıĳĮĲĮ�țĮȚ�ıİ�ȤȫȡİȢ�ĲȘȢ�ʌȡȫȘȞ�ǹȞĮĲȠȜȚțȒȢ�ǼȣȡȫʌȘȢ��ȈȘȝİȚȦĲȑȠȞ�
ȐȜȜȦıĲİ�ȩĲȚ�ȝİ�ĲȘȞ�ʌȡȩıĳĮĲȘ�ȥȒĳȚıȘ�ĲȠȣ�ȃȩȝȠȣ������������ĭǼȀ�����ǹ�����������ʌİȡȓ�
©ıȣȝʌȡȐȟİȦȞ�ǻȘȝȩıȚȠȣ�țĮȚ�ǿįȚȦĲȚțȠȪ�ȉȠȝȑĮª��İȓȞĮȚ�ʌȜȑȠȞ�İĳȚțĲȒ�Ș�ȣȜȠʌȠȓȘıȘ�ĮȞȐȜȠȖȦȞ�
İȞİȡȖİȚĮțȫȞ�İʌİȞįȪıİȦȞ�ıĲȠ�įȘȝȩıȚȠ�ĲȠȝȑĮ�ĲȘȢ�ȤȫȡĮȢ�ȝĮȢ��



:�?3$/$17=$6?ȈȊȃǾīȅȇȅȈ���ǹȇĬȇȅ�GRF

�

ʌȡȠĲȓȝȘıȘȢ�ĲȦȞ�ʌİȜĮĲȫȞ�ĲȠȣȢ�ʌĮȡȩȜȠ�ʌȠȣ�ĮȣĲȐ�ȝʌȠȡİȓ�ȞĮ�ʌȡȠȑȡȤȠȞĲĮȚ�Įʌȩ�

ĮȞĲĮȖȦȞȚıĲȑȢ�ĲȦȞ�įȚțȫȞ�ĲȠȣȢ�ȝȘĲȡȚțȫȞ�İĲĮȚȡİȚȫȞ��SDUHQW FRPSDQLHV��

Ȗ� �³8WLOLW\ ± FUHDWHG (6&2V �́�Ǿ�ĮʌĮȓĲȘıȘ�ĲȘȢ�ĮȖȠȡȐȢ�ȖȚĮ�ʌȡȠȖȡȐȝȝĮĲĮ�

įȚĮȤİȓȡȚıȘȢ�ȗȒĲȘıȘȢ�İȞȑȡȖİȚĮȢ��GHPDQG�VLGH PDQDJHPHQW��'06��SURJUDPV��

įȘȝȚȠȪȡȖȘıİ�(6&2V�ıĮȞ�³VSLQ�RIIV �́Įʌȩ�ȝİȖȐȜİȢ�İʌȚȤİȚȡȒıİȚȢ�ȘȜİțĲȡȚțȒȢ�

İȞȑȡȖİȚĮȢ��HOHFWULF XWLOLWLHV��ʌȠȣ�İȟ�ĮȞĲȚțİȚȝȑȞȠȣ�įȚȑșİĲĮȞ�ĲȘȞ�İȝʌİȚȡȓĮ�țĮȚ�

ĲİȤȞȠȖȞȦıȓĮ�ȖȚĮ�ĲȘȞ�țȐȜȣȥȘ�ĮȣĲȫȞ�ĲȦȞ�ĮȞĮȖțȫȞ�ĲȘȢ�ĮȖȠȡȐȢ��ȅȚ�İʌȚȤİȚȡȒıİȚȢ�

ĮȣĲȑȢ�ıȣȞȑıĲȘıĮȞ�șȣȖĮĲȡȚțȑȢ�(6&2V�ʌȠȣ�ıĲĮ�ȝȑıĮ�ĲȘȢ�įİțĮİĲȓĮȢ�¶���

ȟİʌȑȡĮıĮȞ�ĲȚȢ������ȝİ�ĮȡțİĲȑȢ�Įʌȩ�ĮȣĲȑȢ�ȞĮ�ʌȡȠıĳȑȡȠȣȞ�ʌȜȘșȫȡĮ�

ȣʌȘȡİıȚȫȞ�	�ʌȡȠȧȩȞĲȦȞ��ʌȑȡĮȞ�ĲȦȞ�ʌĮȡĮįȠıȚĮțȫȞ��ȣʌȘȡİıȚȫȞ�İȞȑȡȖİȚĮȢ��

�ȣʌȘȡİıȓİȢ�ĲȘȜİʌȚțȠȚȞȦȞȚȫȞ��țȜʌ����

ȂȑȖİșȠȢ�	�ȠȡȖȐȞȦıȘ�ĲȘȢ�ĮȖȠȡȐȢ

ǹțȡȚȕȒ�ıĲȠȚȤİȓĮ�ȖȚĮ�ĲȠ�ȝȑȖİșȠȢ�ĲȘȢ�ĮȖȠȡȐȢ�ĲȦȞ�(6&2V�įİȞ�ȣʌȐȡȤȠȣȞ��

įİįȠȝȑȞȠȣ�ȩĲȚ�ȠȚ�ʌİȡȚııȩĲİȡİȢ�İȓĲİ�İȓȞĮȚ�ȚįȚȦĲȚțȑȢ�İĲĮȚȡİȓİȢ�İȓĲİ�İȓȞĮȚ�țȜȐįȠȚ�

ȝİȖȐȜȦȞ�įȘȝȠıȓȦȞ�ȠȡȖĮȞȚıȝȫȞ��HQHUJ\ HIILFLHQF\ GLYLVLRQV�� țĮ Ț �įİȞ �

įȘȝȠıȚİȪȠȣȞ�ĮȣĲȠĲİȜİȓȢ�ȚıȠȜȠȖȚıȝȠȪȢ��ǹʌȩ�ȝȚĮ�ȝİȜȑĲȘ�ĲȠȣ�ǹȝİȡȚțĮȞȚțȠȪ�

ȊʌȠȣȡȖİȓȠȣ�ǼȞȑȡȖİȚĮȢ��8�6� � 'HSDUWPHQW RI (QHUJ\���ĲȠ�ıȪȞȠȜȠ�ĲȦȞ�

İȞİȡȖİȚĮțȫȞ�İʌİȞįȪıİȦȞ�ĲȠȣ�țȜȐįȠȣ�ĲȠ������ĮȞȒȜșİ�țĮĲ¶�İțĲȓȝȘıȘ�ıİ�86��

����İțĮĲ��ȀĮĲȐ�ĲȘȞ�ȓįȚĮ�ȝİȜȑĲȘ��ĲȠ�İʌİȞįİįȣȝȑȞȠ�țȩıĲȠȢ�ȩȜȦȞ�ĲȦȞ�

İȞİȡȖİȚĮțȫȞ�ȑȡȖȦȞ�ʌȠȣ�ȑȖȚȞĮȞ�Įʌȩ�(6&2V�ıĲȚȢ�ǾȆǹ�ȝȑȤȡȚ�ĲȠ�������

ĮȞȒȡȤİĲȠ�ıİ�ʌİȡȓʌȠȣ�86������įȚı��ǼțĮĲȠȞĲȐįİȢ�İĲĮȚȡİȓİȢ�ĮȞĲĮȖȦȞȓȗȠȞĲĮȚ�

ıĲȘȞ�ĮȖȠȡȐ��ĲȘȞ�©ʌȓĲĮª�ȩȝȦȢ�ĲȘȞ�ȝȠȚȡȐȗȠȞĲĮȚ�ʌİȡȓʌȠȣ����(6&2V�

ȃĮ�ıȘȝİȚȦșİȓ�İʌȓıȘȢ�ȩĲȚ�Ș�ĮȞȐʌĲȣȟȘ�ĲȘȢ�ĮȖȠȡȐȢ�ĲȦȞ�(6&2V�ȑȤİȚ�ȚıĲȠȡȚțȐ�

İȣİȡȖİĲȚțȑȢ�İʌȚʌĲȫıİȚȢ�țĮȚ�ıĲȘȞ�ĮȖȠȡȐ�İȡȖĮıȓĮȢ��ǼțĲȚȝȐĲĮȚ�ȩĲȚ�Įʌȩ�ĲĮ�86��

����įȚı��ıĲȚȢ�ǾȆǹ��ĲȠ������įȘȜ������İțĮĲ���ĮʌȠȡȡȠĳȒșȘțİ�ĮʌİȣșİȓĮȢ�ȖȚĮ�

ĮʌĮıȤȩȜȘıȘ�ʌȡȠıȦʌȚțȠȪ �ODERU HPSOR\PHQW���

ǹȞȐȜȠȖȘ�ĮȞȐʌĲȣȟȘ�İȓȤİ�Ș�ĮȖȠȡȐ�ĲȦȞ�(6&2V�ıĲȠȞ�ȀĮȞĮįȐ�țĮȚ�ĲȘ�ȂİȖȐȜȘ�

ǺȡİĲĮȞȓĮ��ȈȪȝĳȦȞĮ�ȝİ�ĲĮ�ıĲȠȚȤİȓĮ�ĲȘȢ�&$(6&2 �&DQDGLDQ $VVRFLDWLRQ RI

(QHUJ\ 6HUYLFHV &RPSDQLHV��� ʌ İ ȡ Ț ı ı ȩ Ĳ İ ȡ İ Ȣ � Į ʌ ȩ � � � � (6&2V

įȡĮıĲȘȡȚȠʌȠȚȠȪȞĲĮȚ�ıĲȠȞ�ȀĮȞĮįȐ��ȝİ�ĮȣȟȘĲȚțȠȪȢ�ȡȣșȝȠȪȢ�ĮȞȐ�ȑĲȠȢ�ʌȑȡĮȞ�

ĲȠȣ�����țĮȚ�țȪțȜȠ�İȡȖĮıȚȫȞ�ĲȠ������ʌİȡȓ�ĲĮ�86������İțĮĲ��ȈĲȘȞ�ȂİȖȐȜȘ�

ǺȡİĲĮȞȓĮ�įȡĮıĲȘȡȚȠʌȠȚȠȪȞĲĮȚ�ʌİȡȓ�ĲȚȢ����(6&2V��ȝİ�İĲȒıȚȠȣȢ�ȡȣșȝȠȪȢ�
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ĮȞȐʌĲȣȟȘȢ�ʌȑȡĮȞ�ĲȠȣ�����țĮȚ�ȝİ�țȐȜȣȥȘ�ĮȖȠȡȐȢ��PDUNHW SHQHWUDWLRQ�

ʌİȡȓʌȠȣ������Ƞ�įİ�țȪțȜȠȢ�İȡȖĮıȚȫȞ��WRWDO WXUQRYHU��țȣȝȐȞșȘțİ�ĲȠ������ıİ�

86����������İțĮĲ��ȉȠ�İȞįȚĮĳȑȡȠȞ�ıĲȠȚȤİȓȠ�ıĲȘȞ�ĮȖȠȡȐ�ĲȘȢ�Ȃ��ǺȡİĲĮȞȓĮȢ�İȓȞĮȚ�

Ș � ĲȐıȘ �ʌȠȜȜȑȢ �(6&2V�ȞĮ�ıĲȘȡȓȗȠȞĲĮȚ�Įʌȩ�ȝİȖȐȜȠȣȢ�İȞİȡȖİȚĮțȠȪȢ�

ʌȡȠȝȘșİȣĲȑȢ��ODUJH HQHUJ\ VXSSO\ FRPSDQLHV���ĲȐıȘ�ʌȠȣ�įȚĮįȓįİĲĮȚ�ıĲĮįȚĮțȐ�

țĮȚ �ı¶�ȐȜȜİȢ�ȤȫȡİȢ��Ȉİ�ȝȚțȡȩĲİȡȘ�țȜȓȝĮțĮ��įȡĮıĲȘȡȚȠʌȠȓȘıȘ�(6&2V

ıȣȞĮȞĲȐȝİ�ıĲȘȞ�ǿıʌĮȞȓĮ������ȝİ�ʌȡȠİȟȐȡȤȠȣıĮ�ĲȘȞ�,'$Ǽ�ʌȠȣ�İȓȞĮȚ�įȘȝȩıȚĮ�

İʌȚȤİȓȡȘıȘ��JRYHUQPHQW HQHUJ\ HIILFLHQF\ DJHQF\���ıĲȠ�ǺȑȜȖȚȠ������ıĲȘȞ�

īĮȜȜȓĮ������ıĲȘ�īİȡȝĮȞȓĮ������ıĲȘȞ�ȆȠȡĲȠȖĮȜȓĮ������ıĲȠ�ȁȠȣȟİȝȕȠȪȡȖȠ�����țĮȚ�

ıĲȘȞ�ȅȜȜĮȞįȓĮ������

Ȉİ�ȤȫȡİȢ�ȝİ�ĮȞİʌĲȣȖȝȑȞȘ�ĮȖȠȡȐ�(6&2V��ȩʌȦȢ�ıĲȚȢ�ǾȆǹ��ȀĮȞĮįȐ�țĮȚ�

ȂİȖȐȜȘ�ǺȡİĲĮȞȓĮ�ȣʌȐȡȤȠȣȞ�ȠȚ�ĮȞĲȓıĲȠȚȤȠȚ�șİıȝȚțȠȓ���İʌĮȖȖİȜȝĮĲȚțȠȓ�ĳȠȡİȓȢ�

�ǼʌȚȝİȜȘĲȒȡȚĮ���$VVRFLDWLRQV��ȖȚĮ�ĲȘ�ıȣȜȜȠȖȚțȒ�İțʌȡȠıȫʌȘıȘ�țĮȚ�įȡȐıȘ�ĲȦȞ�

ȝİȜȫȞ�ĲȠȣȢ��ȈĲȚȢ ǾȆǹ� � İȓȞĮȚ ĲȠ ³1DWLRQDO�$VVRFLDWLRQ�RI�(QHUJ\�6HUYLFHV�

&RPSDQLHV´��1$(6&2���ıĲȠȞ ȀĮȞĮįȐ ĲȠ ³&DQDGLDQ�$VVRFLDWLRQ�RI�(QHUJ\�

6HUYLFHV�&RPSDQLHV´��&$(6&2��țĮȚ ıĲȘ Ȃ��ǺȡİĲĮȞȓĮ ĲȠ ³$VVRFLDWLRQ�IRU�WKH�

&RQVHUYDWLRQ�RI�(QHUJ\´��$&(��

ȀȪȡȚȠ�ȝȑȜȘȝĮ�ĲȦȞ�ĭȠȡȑȦȞ�ĮȣĲȫȞ�İȓȞĮȚ�Ș�ıȣȞİȤȒȢ�įȚĮıĳȐȜȚıȘ�ĲȘȢ�

ʌȜȘȡȩĲȘĲĮȢ�	�ʌȚıĲȩĲȘĲĮȢ�ĲȦȞ�ʌĮȡİȤȠȝȑȞȦȞ�ȣʌȘȡİıȚȫȞ�İȞȑȡȖİȚĮȢ�Įʌȩ�ĲĮ�

ȝȑȜȘ�ĲȠȣȢ�ȝȑıȦ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ĲȘȢ�ʌȚıĲȠʌȠȓȘıȘȢ�ĲȦȞ��DFFUHGLWDWLRQ

SURFHVV��țĮȚ�ĲȘȢ�ıȣȞİȤȠȪȢ�ʌĮȡĮțȠȜȠȪșȘıȘȢ�ĲȘȢ�ıȣȝȝȩȡĳȦıȘȢ�ĲȦȞ�ȝİ�ĲȠȞ�

țȫįȚțĮ�įİȠȞĲȠȜȠȖȓĮȢ��FRGH RI HWKLFV��

ȆȚıĲȠʌȠȓȘıȘ�1$(6&2

ǹȞ�ʌȐȡȠȣȝİ�ĲȚȢ�ǾȆǹ�ȦȢ�ʌĮȡȐįİȚȖȝĮ��ȖȚĮ�ȞĮ�ĲȪȤİȚ�Ș�İȞįȚĮĳİȡȩȝİȞȘ�(6&2

ʌȚıĲȠʌȠȓȘıȘ�Įʌȩ�ĲȘ�1$(6&2��Ș�ĮȓĲȘıȘ�ʌȠȣ�ȣʌȠȕȐȜȜİĲĮȚ�ȝĮȗȓ�ȝİ�ĲĮ�

įȚțĮȚȠȜȠȖȘĲȚțȐ�İȟİĲȐȗȠȞĲĮȚ�Įʌȩ�ǼʌȚĲȡȠʌȒ�ǹȞİȟȐȡĲȘĲȦȞ�ǼȝʌİȚȡȠȖȞȦȝȩȞȦȞ�

ĲȘȢ�ĮȖȠȡȐȢ��ȝİ�ʌȡȠțĮșȠȡȚıȝȑȞĮ�țȡȚĲȒȡȚĮ�ʌȠȣ�İȓȞĮȚ�țȣȡȓȦȢ�ĲĮ�ĮțȩȜȠȣșĮ��ĲȠ�

ĮțȡȚȕȑȢ�ĮȞĲȚțİȓȝİȞȠ�İȡȖĮıȚȫȞ��ĲȠ�İȪȡȠȢ�ĲȦȞ�ȣʌȘȡİıȚȫȞ�	�ȝȑĲȡȦȞ�ʌȠȣ�

ʌȡȠıĳȑȡȠȞĲĮȚ�ıĲȠȣȢ�ʌİȜȐĲİȢ��ȣȚȠșȑĲȘıȘ�ȞȠȠĲȡȠʌȓĮȢ�İʌİȞįȪıİȦȞ�

İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ��SHUIRUPDQFH ± EDVHG SURMHFW DSSURDFK���ĲȒȡȘıȘ

țĮȞȩȞȦȞ�İʌĮȖȖİȜȝĮĲȚțȒȢ�įİȠȞĲȠȜȠȖȓĮȢ��HWKLFDO EXVLQHVV SUDFWLFHV��

ıȤİįȚĮıȝȩȢ��ȕĮıȚțȩȢ�	�ȜİʌĲȠȝİȡȒȢ��ĲȠȣ�ȑȡȖȠȣ��țİĳĮȜĮȚĮțȒ�İʌȐȡțİȚĮ��
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įȚȠȓțȘıȘ�ȑȡȖȠȣ��SURMHFW PDQDJHPHQW���įȚĮįȚțĮıȓİȢ��ĲİȤȞȚțȒ�ȚțĮȞȩĲȘĲĮ�

ıȣȞĲȒȡȘıȘȢ��țĮȚ�įȣȞĮĲȩĲȘĲĮ�ȝȑĲȡȘıȘȢ��ʌĮȡĮțȠȜȠȪșȘıȘȢ�țĮȚ�ʌȚıĲȠʌȠȓȘıȘȢ�

ĲȦȞ�ȝİȖİșȫȞ�İȟȠȚțȠȞȩȝȘıȘȢ�İȞȑȡȖİȚĮȢ��PHWHULQJ� � PRQLWRULQJ� 	 � YHULI\LQJ

HQHUJ\ ± FRVW VDYLQJV� � �Ǿ�įȚĮįȚțĮıȓĮ�ĲȘȢ�ʌȚıĲȠʌȠȓȘıȘȢ�İȓȞĮȚ�İȟĮȚȡİĲȚțȐ�

įȪıțȠȜȘ��ULJRURXV WHVWLQJ��țĮȚ�ȜĮȝȕȐȞȠȞĲĮȚ�ıȣıĲȐıİȚȢ��UHIHUHQFHV��țĮȚ�Įʌȩ�

ʌĮȡȐȖȠȞĲİȢ�ĲȘȢ�ĮȖȠȡȐȢ�

Ǿ�ʌȚıĲȠʌȠȚȘșİȓıĮ�(6&2�ȑȤİȚ�țȡȚșİȓ�ȩĲȚ�țĮĲȑȤİȚ�ĲȚȢ�ĮțȩȜȠȣșİȢ�įİȟȚȩĲȘĲİȢ�	�

ȚțĮȞȩĲȘĲİȢ��ĲİȤȞȚțȒ�	�įȚȠȚțȘĲȚțȒ�įȣȞĮĲȩĲȘĲĮ�ȞĮ�ĮȞĮʌĲȪııİȚ�ıȪȞșİĲĮ�ȑȡȖĮ�

ĮʌȩįȠıȘȢ�İȞȑȡȖİȚĮȢ��FRPSUHKHQVLYH HQHUJ\ ± HIILFLHQF\ SURMHFWV��

ĮʌȠįȠĲȚțȠȪȢ�țȚȞȘĲȒȡİȢ�	�ȐȟȠȞİȢ��ıȣıĲȒȝĮĲĮ�șȑȡȝĮȞıȘȢ��İȟĮİȡȚıȝȠȪ�	�

țȜȚȝĮĲȚıȝȠȪ��ȚțĮȞȩĲȘĲĮ�	�įȚȠȚțȘĲȚțȒ�įİȟȚȩĲȘĲĮ�ȞĮ�ʌĮȡȐıȤİȚ�ĲȠ�ʌȜȒȡİȢ�ĳȐıȝĮ�

ĲȦȞ�İȞİȡȖİȚĮțȫȞ�ȣʌȘȡİıȚȫȞ��țĮșȫȢ�țĮȚ�ȞĮ�įȚİȞİȡȖİȓ�İȜȑȖȤȠȣȢ�	�ȝİĲȡȒıİȚȢ�

İȞȑȡȖİȚĮȢ��HQHUJ\ DXGLWV���ıȤİįȚĮıȝȩ�ȑȡȖȠȣ��įȚȐșİıȘ�Ȓ�įȚİȣșȑĲȘıȘ�

ȤȡȘȝĮĲȠįȩĲȘıȘȢ�ȑȡȖȠȣ��VRXUFLQJ RU VHFXULQJ RI IXQGV���ʌĮȡȠȤȒ�ȣʌȘȡİıȚȫȞ�

ȜİȚĲȠȣȡȖȓĮȢ�	�ıȣȞĲȒȡȘıȘȢ��ʌȚıĲȠʌȠȓȘıȘ�İȟȠȚțȠȞȩȝȘıȘȢ�İȞȑȡȖİȚĮȢ�ıȪȝĳȦȞĮ�

ȝİ�ĮȞĮȖȞȦȡȚıȝȑȞİȢ�ʌȡĮțĲȚțȑȢ�ĲȘȢ�ȕȚȠȝȘȤĮȞȓĮȢ��DFFHSWHG�LQGXVWU\�SUDFWLFH�

țĮȚ�ĲȑȜȠȢ��ʌȐȖȚĮ�İʌȚȤİȚȡȘıȚĮțȒ�ĲĮțĲȚțȒ�ʌȡȠȫșȘıȘȢ�	�ĮȞȐʌĲȣȟȘȢ�ȑȡȖȦȞ�

İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ��SHUIRUPDQFH ± EDVHG HQHUJ\ SURMHFWV���ıĲĮ�ȠʌȠȓĮ�ĲȠ�

ȩĳİȜȠȢ�ĲȠȣ�ĮȞĮįȩȤȠȣ��SURMHFW GHYHORSHU��İȟĮȡĲȐĲĮȚ�Įʌȩ�ĲȘȞ�İʌȓĲİȣȟȘ�țĮȚ�ĲȠ�

ȕĮșȝȩ�İʌȓĲİȣȟȘȢ�ʌȚıĲȠʌȠȚȘȝȑȞȦȞ�ȝİȖİșȫȞ�İȟȠȚțȠȞȩȝȘıȘȢ�İȞȑȡȖİȚĮȢ��YHULILHG

FRVW VDYLQJV��

ȀȫįȚțĮȢ�įİȠȞĲȠȜȠȖȓĮȢ

ȀȐșİ (6&2�ȝȑȜȠȢ�ĲȘȢ�1$(6&2�ĮȞĮȜĮȝȕȐȞİȚ�ȞĮ�ĲȘȡİȓ�ĲȚȢ�ĮțȩȜȠȣșİȢ�ĮȡȤȑȢ�

x ȃĮ�įȚĮĲȘȡİȓ�İȚįȚțȠȪȢ�	�ȚțĮȞȠȪȢ�ȝȘȤĮȞȚțȠȪȢ�İȞȑȡȖİȚĮȢ�Ȓ�ȞĮ�ȑȤİȚ�ıĲȘ�įȚȐșİıȘ�

ĲȘȢ�ĲȑĲȠȚȠȣȢ�ȝȘȤĮȞȚțȠȪȢ�țĮȚ�ȞĮ�ȤȡȘıȚȝȠʌȠȚİȓ�ȝȩȞȠȞ�İțİȓȞȠȣȢ�ʌȠȣ�

ĮʌĮȚĲȠȪȞĲĮȚ�ȖȚĮ�ȞĮ�įȚĮıĳĮȜȓıȠȣȞ�ĲȘȞ�İʌĮȡțȒ�ĲİȤȞȚțȒ�ĮȟȚȠȜȩȖȘıȘ��

ıȤİįȚĮıȝȩ�țĮȚ�ȣȜȠʌȠȓȘıȘ�ȩȜȦȞ�ĲȦȞ�ȑȡȖȦȞ�ʌȠȣ�ĮȞĮȜĮȝȕȐȞȠȣȞ�

x ȃĮ�įȚĮĲȘȡİȓ�Ȓ�ȞĮ�ȑȤİȚ�ıĲȘ�įȚȐșİıȘ�ĲȘȢ�ȚțĮȞȩ�țĮȚ�İʌĮȡțȑȢ�ʌȡȠıȦʌȚțȩ�

ıȣȞĲȒȡȘıȘȢ��VHUYLFH SHUVRQQHO��ʌȠȣ�ȞĮ�įȚĮıĳĮȜȓȗİȚ�ĲȘȞ�ĮʌȠįȠĲȚțȒ�

ȜİȚĲȠȣȡȖȓĮ�țĮȚ�ıȣȞĲȒȡȘıȘ�ĲȠȣ�İȟȠʌȜȚıȝȠȪ�ʌȠȣ�İȖțĮĲĮıĲȐșȘțİ�Įʌȩ�ĲȘȞ�

(6&2�
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x ȃĮ�İȖțĮĲĮıĲȒıİȚ�țĮȚ�șȑıİȚ�ıİ�ȜİȚĲȠȣȡȖȓĮ�ȩȜȠ�ĲȠȞ�İȟȠʌȜȚıȝȩ�ʌȠȣ�

ʌȡȠȕȜȑʌİȚ�Ș�ıȤİĲȚțȒ�ıȪȝȕĮıȘ��ȝȑıĮ�ıİ�İȪȜȠȖȠ�ȤȡȩȞȠ�Įʌȩ�ĲȘȞ�ȣʌȠȖȡĮĳȒ�

ĲȘȢ�țĮȚ�ĮĳȠȪ�ʌȜȘȡȦșȠȪȞ�ȩȜİȢ�ȠȚ�ıȣȝȕĮĲȚțȑȢ�ȡȒĲȡİȢ�țĮȚ�ʌȡȠȨʌȠșȑıİȚȢ�

x ȃĮ�įȚĮĲȘȡİȓ�ȣȥȘȜȩ�ʌȠȚȠĲȚțȩ�İʌȓʌİįȠ�ĲȩıȠ�ıĲȚȢ�ȣʌȘȡİıȓİȢ�ȩıȠ�țĮȚ�ıĲĮ�

ʌȡȠȧȩȞĲĮ�

x ȃĮ�ȝȘ�įȓȞİȚ�ȣʌİȡȕȠȜȚțȑȢ�ȣʌȠıȤȑıİȚȢ�Ȓ�įȘȝȚȠȣȡȖİȓ�ʌĮȡĮʌȜĮȞȘĲȚțȑȢ�

ʌȡȠıįȠțȓİȢ�ĮȞĮĳȠȡȚțȐ�ȝİ�ĲĮ�ĮȞĮȝİȞȩȝİȞĮ�ȝİȖȑșȘ�Ȓ�ʌȠıȠıĲȐ�

İȟȠȚțȠȞȩȝȘıȘȢ�İȞȑȡȖİȚĮȢ�Įʌȩ�ĲȘȞ�ʌĮȡȑȝȕĮıȘ�ĲȘȢ�(6&2�

x ǻȚĮșİıȚȝȩĲȘĲĮ�ʌĮȡȠȤȒȢ�ȣʌȘȡİıȚȫȞ�ĲĮțĲȚțȒȢ�ıȣȞĲȒȡȘıȘȢ��UHJXODU VHUYLFH�

ĲȠȣ�İȖțĮĲĮıĲĮșȑȞĲȠȢ�İȟȠʌȜȚıȝȠȪ��ĲȠȞ�ȠʌȠȓȠ�įİȞ�șĮ�ʌȡȑʌİȚ�ȞĮ�

İȖțĮĲĮȜİȓʌİȚ�ıĲȠȞ�ȤȡȒıĲȘ�ȠȪĲİ�ȞĮ�ʌĮȡĮȜİȓʌİȚ�ȞĮ�ʌĮȡȑȤİȚ�ȩȜİȢ�ĲȚȢ�ȜȠȚʌȑȢ�

ȣʌȘȡİıȓİȢ�ʌȠȣ�ȣʌȠıȤȑșȘțİ�ıĲȘȞ�ĮȞĲȓıĲȠȚȤȘ�ıȪȝȕĮıȘ�

x ȋȡȘıȚȝȠʌȠȓȘıȘ�ȝȩȞȠȞ�İțİȓȞȦȞ�ĲȦȞ�ȤȡȘȝĮĲȠįȠĲȚțȫȞ�ȝȘȤĮȞȚıȝȫȞ�

�ILQDQFLQJ DUUDQJHPHQWV���ʌȠȣ�ĲİȜȠȪȞ�ıİ�ıȣȝȝȩȡĳȦıȘ�ȝİ�ĲȘ�ıȤİĲȚțȒ�

ȞȠȝȠșİıȓĮ�țĮȚ�ʌȠȣ�ĮȟȚȠȜȠȖȠȪȞ�İʌĮțȡȚȕȫȢ�țĮȚ�ʌȡȠıȚįȚȐȗȠȣȞ�ıĲȚȢ�

ȚįȚĮȚĲİȡȩĲȘĲİȢ�ĲȠȣ�ȑȡȖȠȣ�țĮȚ�ĲĮ�ʌȡȠıįȠțȫȝİȞĮ�ȠĳȑȜȘ�

x ǼȚȜȚțȡȚȞȒ�ʌĮȡȠȣıȓĮıȘ�ıĲȠȞ�ʌİȜȐĲȘ�ĲȦȞ�įȣȞĮĲȠĲȒĲȦȞ�ĲȘȢ�İĲĮȚȡİȓĮȢ�țĮȚ�ĲȘȢ�

ȚțĮȞȩĲȘĲĮȢ�ĲȘȢ�ȞĮ�ʌĮȡȐıȤİȚ�ĲȚȢ�İȞİȡȖİȚĮțȑȢ�ȣʌȘȡİıȓİȢ�țĮȚ�ȞĮ�įȚĮıĳĮȜȓıİȚ�

ȤȡȘȝĮĲȠįȩĲȘıȘ�ȖȚĮ�ĲȠ�ȑȡȖȠ�

ǹȞȐȜȠȖİȢ�įȚĮįȚțĮıȓİȢ�	�țȡȚĲȒȡȚĮ�ʌȚıĲȠʌȠȓȘıȘȢ�țĮȚ�țĮȞȩȞİȢ�įİȠȞĲȠȜȠȖȓĮȢ�ȑȤİȚ�

șİıʌȓıİȚ�țĮȚ�Ș�&$(6&2�ıĲȠȞ�ȀĮȞĮįȐ��ȝİ�ȝİȖĮȜȪĲİȡȘ�ȑȝĳĮıȘ�ȝȐȜȚıĲĮ�ıĲȘȞ�

İȖȖȪȘıȘ�ĲȠȣ�İȞİȡȖİȚĮțȠȪ�ĮʌȠĲİȜȑıȝĮĲȠȢ��HQHUJ\�	�RSHUDWLQJ FRVW VDYLQJV��

ĲȘȞ�ʌȡȠıĲĮıȓĮ�ĲȠȣ�ʌİȡȚȕȐȜȜȠȞĲȠȢ��ĲȘȞ�țİĳĮȜĮȚĮțȒ�İʌȐȡțİȚĮ�țĮȚ�ĲȘȞ�

ȣʌİȪșȣȞȘ�țĮșȠįȒȖȘıȘ�	�İțʌĮȓįİȣıȘ�ĲȠȣ�ʌİȜȐĲȘ���ȤȡȒıĲȘ�

ĬİȝİȜȚȫįİȚȢ�ȠȡȚıȝȠȓ���ȋȡȘȝĮĲȠįȩĲȘıȘ�ǹʌȩ�ȉȡȓĲȠȣȢ�	�ȈȣȝȕȐıİȚȢ�

ǼȞİȡȖİȚĮțȒȢ�ǹʌȩįȠıȘȢ

Ǿ�ȋȡȘȝĮĲȠįȩĲȘıȘ�ǹʌȩ�ȉȡȓĲȠȣȢ��ȋǹȉ��Ȓ�7KLUG 3DUW\ )LQDQFLQJ� �73)��ȑȡȖȦȞ�

ǼȟȠȚțȠȞȩȝȘıȘȢ�ǼȞȑȡȖİȚĮȢ��ȝȑıȦ�ĲȘȢ�ȣȜȠʌȠȓȘıȘȢ�ȈȣȝȕȐıİȦȞ�ǼȞİȡȖİȚĮțȒȢ�

ǹʌȩįȠıȘȢ�± (QHUJ\ 3HUIRUPDQFH &RQWUDFWLQJ� � (3&�� ȤȡȘıȚȝȠʌȠȚİȓĲĮȚ�ȝİ�

ĮȣȟĮȞȩȝİȞȠ�ȡȣșȝȩ�įȚİșȞȫȢ�ȦȢ�ȑȞĮȢ�ĮʌȠĲİȜİıȝĮĲȚțȩȢ�ȝȘȤĮȞȚıȝȩȢ�ĲȘȢ�ĮȖȠȡȐȢ�
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ȖȚĮ�ĲȘȞ�İĳĮȡȝȠȖȒ�ʌȠȜȚĲȚțȫȞ�țĮȚ�ȣȜȠʌȠȓȘıȘ�ȑȡȖȦȞ�İȟȠȚțȠȞȩȝȘıȘȢ�İȞȑȡȖİȚĮȢ�

țĮȚ�ʌȡȠıĲĮıȓĮȢ�ĲȠȣ�ʌİȡȚȕȐȜȜȠȞĲȠȢ��

Ȃİ�ĲȠ�ȝȘȤĮȞȚıȝȩ�ĮȣĲȩ��ıȘȝĮĲȠįȠĲİȓĲĮȚ�Ƞ�ĲȠȝȑĮȢ�ʌĮȡȠȤȒȢ�ȠȜȠțȜȘȡȦȝȑȞȦȞ�

ȣʌȘȡİıȚȫȞ��©ȠȜȚıĲȚțȒ�ʌȡȠıȑȖȖȚıȘª���ȂȓĮ�İʌȚȤİȓȡȘıȘ��Ș�ǼĲĮȚȡİȓĮ�ȆĮȡȠȤȒȢ�

ȊʌȘȡİıȚȫȞ�ǼȞȑȡȖİȚĮȢ��ǼȆȊǼ��Ȓ�(QHUJ\ 6HUYLFHV &RPSDQ\� � (6&2��

ĮȞĮȜĮȝȕȐȞİȚ�ĲȠȣȢ�țȚȞįȪȞȠȣȢ�ĮʌȩįȠıȘȢ�țĮȚ�İȖȖȣȐĲĮȚ�ıĲȠȞ�ʌİȜȐĲȘȢ�ĲȘȢ��ĳȠȡȑĮ�

ȚįȚȠțĲȘıȓĮȢ�Ȓ�țĮȚ�įȚĮȤİȓȡȚıȘȢ�țĲȚȡȚĮțȫȞ�Ȓ�ȕȚȠȝȘȤĮȞȚțȫȞ�ıȣȖțȡȠĲȘȝȐĲȦȞ�	

İȞİȡȖİȚĮțȫȞ�ıȣıĲȘȝȐĲȦȞ���ĲȘȞ�İʌȓĲİȣȟȘ�ĲȠȣ�ıȣȝĳȦȞȘȝȑȞȠȣ�ȠĳȑȜȠȣȢ�Įʌȩ�ĲȠ�

ȑȡȖȠ�İȟȠȚțȠȞȩȝȘıȘȢ�İȞȑȡȖİȚĮȢ�ʌȠȣ�ıȤİįȚȐȗİȚ��ȤȡȘȝĮĲȠįȠĲİȓ��ȣȜȠʌȠȚİȓ�țĮȚ�

ʌĮȡĮțȠȜȠȣșİȓ�ȖȚĮ�ȜȠȖĮȡȚĮıȝȩ�ĲȠȣ��

ȈĲȘȞ�ĮȖȠȡȐ�ĲȦȞ�İʌİȞįȪıİȦȞ�İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ��ĲȡİȚȢ�İȓȞĮȚ�ȠȚ�©ȑȞȞȠȚİȢ�

țȜİȚįȚȐª�� ǼĲĮȚȡİȓİȢ�ȆĮȡȠȤȒȢ�ȊʌȘȡİıȚȫȞ�ǼȞȑȡȖİȚĮȢ��ǼȆȊǼ�(6&2V���

ȈȪȝȕĮıȘ�ǼȞİȡȖİȚĮțȒȢ�ǹʌȩįȠıȘȢ�	�ȋȡȘȝĮĲȠįȩĲȘıȘ�ǹʌȩ�ȉȡȓĲȠȣȢ����ʌȠȣ�

ĮȞĮȜȪȠȞĲĮȚ�İȞ�ıȣȞĲȠȝȓĮ�ʌĮȡĮțȐĲȦ��

x (6&2V�İȓȞĮȚ�țĮĲȐ�țĮȞȩȞĮ�ȚįȚȦĲȚțȠȓ�ĳȠȡİȓȢ��İȚįȚțİȣȝȑȞȠȚ�ıĲȘȞ�ʌĮȡȠȤȒ�ĲȠȣ�

ıȣȞȩȜȠȣ�ĲȦȞ�ȣʌȘȡİıȚȫȞ�İȞȑȡȖİȚĮȢ�ıİ�ʌİȜȐĲİȢ�±�ȤȡȒıĲİȢ�ʌȠȣ�țĮĲȑȤȠȣȞ�Ȓ�

ȜİȚĲȠȣȡȖȠȪȞ�İȖțĮĲĮıĲȐıİȚȢ��ȩʌȦȢ�ȕȚȠȝȘȤĮȞȓİȢ��İȡȖȠıĲȐıȚĮ�Ȓ�țĲȓȡȚĮ�

x ȈȪȝȕĮıȘ�İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ��(QHUJ\ 3HUIRUPDQFH &RQWUDFWLQJ��İȓȞĮȚ�Ƞ�

ıȣȝȕĮĲȚțȩȢ�ȝȘȤĮȞȚıȝȩȢ�ȣȜȠʌȠȓȘıȘȢ�ȝȚĮȢ�İȞİȡȖİȚĮțȒȢ�İʌȑȞįȣıȘȢ�

İȟȠȚțȠȞȩȝȘıȘȢ���ĮʌȩįȠıȘȢ�ȖȚĮ�ȜȠȖĮȡȚĮıȝȩ�ĲȠȣ�ʌİȜȐĲȘ�±�ȤȡȒıĲȘ�ȑȞĮȞĲȚ�

ȠȚțȠȞȠȝȚțȠȪ�ĮȞĲĮȜȜȐȖȝĮĲȠȢ��ĲȠ�ȪȥȠȢ�țĮȚ�Ș�ĮʌȠʌȜȘȡȦȝȒ�ĲȠȣ�ȠʌȠȓȠȣ�

ıȣȞĮȡĲȐĲĮȚ�Įʌȩ�ĲȠ�ȕĮșȝȩ�İȟȠȚțȠȞȩȝȘıȘȢ�İȞȑȡȖİȚĮȢ��©İȞİȡȖİȚĮțȩ�

ȩĳİȜȠȢª���ȀȪȡȚȠ�ıĲȠȚȤİȓȠ�ĲȘȢ�İȓȞĮȚ�Ș�©İȖȖȣȘĲȚțȒ�ȜİȚĲȠȣȡȖȓĮª��©JXDUDQWHHG

VDYLQJV´��ȝİ�ĲȠ�ıțİʌĲȚțȩ�ȩĲȚ�Ș�ĮȝȠȚȕȒ�ĲȘȢ�(6&2�İȟĮȡĲȐĲĮȚ�ȐȝİıĮ�Įʌȩ�ĲȠ�

țȩıĲȠȢ�ĲȘȢ�İȞȑȡȖİȚĮȢ�ʌȠȣ�ʌȡĮȖȝĮĲȚțȐ�İȟȠȚțȠȞȠȝİȓĲĮȚ��DFWXDOO\ VDYHG

HQHUJ\��

x ȋȡȘȝĮĲȠįȩĲȘıȘ�Įʌȩ�ĲȡȓĲȠȣȢ��ȋǹȉ���73)��ıȘȝĮȓȞİȚ�ĲȘȞ�İȞĮȜȜĮțĲȚțȒ�ȝȠȡĳȒ�

ȤȡȘȝĮĲȠįȩĲȘıȘȢ�ĲȘȢ�İȞİȡȖİȚĮțȒȢ�İʌȑȞįȣıȘȢ�Įʌȩ�ĲȡȓĲȠ�ĳȠȡȑĮ��WKLUG SDUW\��

Ș�ĮʌȠʌȜȘȡȦȝȒ�ĲȘȢ�ȠʌȠȓĮȢ�ȖȓȞİĲĮȚ�Įʌȩ�ĲȠ�İȞİȡȖİȚĮțȩ�ȩĳİȜȠȢ��ȅ�țȪȡȚȠȢ�

ıȣȞĲİȜİıĲȒȢ�ĲȘȢ�įȡȐıȘȢ�ĮȣĲȒȢ�İȓȞĮȚ�Ș�(6&2� � � ĭȠȡȑĮȢ�ȋǹȉ�ʌȠȣ�

įȚĮıĳĮȜȓȗİȚ�ĲȘ�ȤȡȘȝĮĲȠįȩĲȘıȘ��VRXUFH� 	 � VHFXUH IXQGLQJ��Įʌȩ�©ĲȡȓĲȠ�

ʌĮȓțĲȘª��WKLUG±SDUW\ ILQDQFLHU���ȩʌȦȢ�ĲȡȐʌİȗĮ��ȤȡȘȝĮĲȠįȠĲȚțȩ�ȠȡȖĮȞȚıȝȩ��

İĲĮȚȡİȓĮ�OHDVLQJ�țȜʌ�
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ĭȐıȝĮ�ȣʌȘȡİıȚȫȞ

ȈĲȘȞ�ʌȜȒȡȘ�ĲȘȢ�ȝȠȡĳȒ��Ș�(6&2�ʌĮȡȑȤİȚ�ȝȓĮ�İȞȚĮȓĮ�įȑıȝȘ�ȣʌȘȡİıȚȫȞ�ʌȠȣ�

țĮȜȪʌĲȠȣȞ�ȑȞĮ�İȣȡȪ�ĳȐıȝĮ��ȩʌȦȢ�

� ȂİȜȑĲȘ�ȕȚȦıȚȝȩĲȘĲĮȢ

� ȀĮĲȐȡĲȚıȘ�İȞİȡȖİȚĮțȒȢ�ʌȡȩĲĮıȘȢ���ıȤİįȓȠȣ

� ȈȤİįȚĮıȝȩ ȑȡȖȠȣ��HQJLQHHULQJ�GHVLJQ�

� ǻȚĮıĳȐȜȚıȘ�ȤȡȘȝĮĲȠįȩĲȘıȘȢ

� ǻȚȠȓțȘıȘ�ȑȡȖȠȣ�țĮĲĮıțİȣȒȢ��FRQVWUXFWLRQ PDQDJHPHQW�

� ȆȡȠȝȒșİȚĮ�	�İȖțĮĲȐıĲĮıȘ�İȟȠʌȜȚıȝȠȪ

� ǻȚĮȤİȓȡȚıȘ�İȞİȡȖİȚĮțȠȪ�ȑȡȖȠȣ��HQHUJ\ SURMHFW PDQDJHPHQW�

� ǼȖȖȣȒıİȚȢ ĮʌȩįȠıȘȢ ȑȡȖȠȣ��SHUIRUPDQFH���VDYLQJV�JXDUDQWHHV�

� ǲȜİȖȤȠ� �ȝȑĲȡȘıȘ�	 �ʌȚıĲȠʌȠȓȘıȘ ĮʌȩįȠıȘȢ ȑȡȖȠȣ� �PHDVXUH��PRQLWRU�	�

YHULI\�WKH�SURMHFW¶V�HQHUJ\�VDYLQJV�

� ȁİȚĲȠȣȡȖȓĮ ȑȡȖȠȣ��SURMHFW�RSHUDWLRQ�

� ȈȣȞĲȒȡȘıȘ�	�İțıȣȖȤȡȠȞȚıȝȩ�İȞİȡȖİȚĮțȫȞ�İȖțĮĲĮıĲȐıİȦȞ

� ǼțʌĮȓįİȣıȘ�	�ȝİĲĮĳȠȡȐ�ĲİȤȞȠȖȞȦıȓĮȢ��WUDLQLQJ�	�NQRZ�KRZ WUDQVIHU�

� ǻȚȠȚțȘĲȚțȑȢ�ȣʌȘȡİıȓİȢ��DGPLQLVWUDWLYH VHUYLFHV�

ȈȋǾȂǹ�ǹǯ

ǼȪȡȠȢ�ȣʌȘȡİıȚȫȞ�ĭȠȡȑĮ�ȋǹȉ
�5DQJH�RI�VHUYLFHV�RIIHUHG�E\�D 73) &RPSDQ\�

ǼȞĲȠʌȚıȝȩȢ�ȑȡȖȠȣ
,GHQWLILFDWLRQ

ǲȜİȖȤȠȢ ǹȟȚȠȜȩȖȘıȘ
&RQWUROOLQJ 3URMHFW�(YDOXDWLRQ

ȈȣȞĲȒȡȘıȘ ȈȤİįȚĮıȝȩȢ���ȂİȜȑĲȘ
0DLQWHQDQFH 3ODQQLQJ����'HVLJQ

ȋȡȘȝĮĲȠįȩĲȘıȘ ȊȜȠʌȠȓȘıȘ
��)LQDQFLQJ ,PSOHPHQWDWLRQ�

ǼțʌĮȓįİȣıȘ ȁİȚĲȠȣȡȖȓĮ
7UDLQLQJ 2SHUDWLRQ

ȆȘȖȒ���(QHUJLHYHUZHUWXQJVDJHQWXU��(�9�$���±�(QHUJ\�3HUIRUPDQFH�&RQWUDFWLQJ�±
*XLGHOLQHV�IRU�VXFFHVV��$SULO�������

ǼȞİȡȖİȚĮțȒ ǼʌȑȞįȣıȘ
�

(QHUJ\��SHUIRUPDQFH�
SURMHFW�
(6&2
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0ȘȤĮȞȚıȝȩȢ�İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ

ȅ�ȝȘȤĮȞȚıȝȩȢ�ĲȘȢ�İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ��HQHUJ\ SHUIRUPDQFH FRQWUDFWLQJ�

ĮʌĮȞĲȐĲĮȚ�ȝİ�įȚĮĳȠȡİĲȚțȒ�ȠȡȠȜȠȖȓĮ�ıĲȚȢ�įȚȐĳȠȡİȢ�ȤȫȡİȢ��ȩʌȦȢ�

� ȈȪȝȕĮıȘ�įȚĮȤİȓȡȚıȘȢ�İȞȑȡȖİȚĮȢ���&RQWUDFW HQHUJ\ PDQDJHPHQW��ȂİȖȐȜȘ�

ǺȡİĲĮȞȓĮ�

� ³)LUVW�LQ�±�)LUVW�RXẂ ��ȀĮȞĮįȐ�

� ³&KDXIIDJH �́�īĮȜȜȓĮ�

� ǼȞĮȜȜĮțĲȚțȒ�ȤȡȘȝĮĲȠįȩĲȘıȘ���$OWHUQDWLYH ILQDQFLQJ

� ȋȡȘȝĮĲȠįȩĲȘıȘ�Įʌȩ�ĲȡȓĲȠȣȢ���7KLUG SDUW\ ILQDQFLQJ

� ǼȖȖȣȘȝȑȞȘ�İȟȠȚțȠȞȩȝȘıȘ���*XDUDQWHHG VDYLQJV��ǾȆǹ�

� ǼȟȠȚțȠȞȩȝȘıȘ�Įʌȩ�țȠȚȞȠȪ���6KDUHG VDYLQJV��ǼȣȡȫʌȘ�

ȉĮ�țȪȡȚĮ�įȚĮțȡȚĲȚțȐ�ıĲȠȚȤİȓĮ��NH\ DWWULEXWHV��ĲȘȢ�ıȣȝȕĮĲȚțȒȢ�ĮȣĲȒȢ�ʌȡĮțĲȚțȒȢ�

İȓȞĮȚ�

x ȉȠ�SHUIRUPDQFH FRQWUDFWLQJ�ʌĮȡȑȤİȚ�©ȣʌȘȡİıȓİȢ�ȝİ�ĲȠ�țȜİȚįȓª��WXUQ�NH\

VHUYLFHV��ıĲȠȞ�ʌİȜȐĲȘ�±�ȤȡȒıĲȘ��įȘȜ��ȑȞĮ�ıȣȞȠȜȚțȩ�ʌĮțȑĲȠ�ȣʌȘȡİıȚȫȞ�

ȩʌȦȢ�ĮʌİȚțȠȞȓȗİĲĮȚ�ıĲȠ�ȈȤȒȝĮ�ǹǯ� �ȝİ�ȝȑıȘ�įȚȐȡțİȚĮ�ĲĮ������ȑĲȘ��ǵʌȦȢ�

İȓȞĮȚ�İȪȜȠȖȠ��ĲȠ�İȪȡȠȢ�ĲȠȣ�ʌĮțȑĲȠȣ�ĮȣĲȠȪ�ʌȠȚțȓȜİȚ�ĮȞȐȜȠȖĮ�ȝİ�ĲȚȢ�

ȚįȚĮȚĲİȡȩĲȘĲİȢ�ĲȠȣ�ȑȡȖȠȣ�țĮȚ�ĲȚȢ�ĮȞȐȖțİȢ�	�įȣȞĮĲȩĲȘĲİȢ�ĲȠȣ�ȤȡȒıĲȘ��ʌ�Ȥ���

ȑȞĮȢ�ʌİȜȐĲȘȢ�ȝİ�ȕȚȠȝȘȤĮȞȚțȒ�ʌĮȡȐįȠıȘ�	�ȑȝʌİȚȡȠ�ıĲİȜİȤȚĮțȩ�įȣȞĮȝȚțȩ��

ȝʌȠȡİȓ�ȞĮ�ĮȞĮȜȐȕİȚ�Ƞ�ȓįȚȠȢ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�ĲȠȣ�ȑȡȖȠȣ�țĮȚ�ȞĮ�ȝȘ�ȤȡİȚȐȗİĲĮȚ�

ȝİȖȐȜȘȢ�țȜȓȝĮțĮȢ�WUDLQLQJ ȖȚĮ�ĲȠ�ʌȡȠıȦʌȚțȩ�ĲȠȣ��

x ȉȠ�ȠȚțȠȞȠȝȚțȩ�ĮȞĲȐȜȜĮȖȝĮ�ĲȘȢ�(6&2���ĭȠȡȑĮ�ȋǹȉ�ȕĮıȓȗİĲĮȚ�ıİ�ȝİĲȡȒıȚȝĮ�

ĮʌȠĲİȜȑıȝĮĲĮ��PHDVXUHG UHVXOWV��

x Ǿ�(6&2���ĭȠȡȑĮȢ�ȋǹȉ�ĳȑȡİȚ�țĮĲȐ�țĮȞȩȞĮ�ĲȠȣȢ�ĲİȤȞȚțȠȪȢ��ȜİȚĲȠȣȡȖȚțȠȪȢ�	�

ȠȚțȠȞȠȝȚțȠȪȢ�țȚȞįȪȞȠȣȢ��ULVNV��ĲȠȣ�ȑȡȖȠȣ�
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ȈȋǾȂǹ�Ǻǯ��
ȈȤȘȝĮĲȚțȒ�ĮʌİȚțȩȞȚıȘ�ĳȐıİȦȞ�İʌȑȞįȣıȘȢ�ȋǹȉ

ǹȡȤȚțȒ�șȑıȘ ������������ȂİĲȐ�ĲȘȞ�İʌȑȞįȣıȘ������������ȂİĲȐ�ĲȘ�ȜȒȟȘ�ĲȘȢ
���������ıȪȝȕĮıȘȢ�

ǵĳİȜȠȢ�ȤȡȒıĲȘ����������������������ȆȜȘȡȦȝȒ�(6&2������������������ȀȩıĲȠȢ�İȞȑȡȖİȚĮȢ

ȆȘȖȒ���(QHUJLHYHUZHUWXQJVDJHQWXU��(�9�$���±�(QHUJ\�3HUIRUPDQFH�&RQWUDFWLQJ�±
*XLGHOLQHV�IRU�VXFFHVV��$SULO�������

ȈȣȞȒșİȚȢ�ȩȡȠȣȢ�ĲȘȢ�©ıȪȝȕĮıȘȢ�ĮʌȩįȠıȘȢª�ĮʌȠĲİȜȠȪȞ�Ș�ʌȡȩȕȜİȥȘ�ȖȚĮ�ĲȘ�

ıȣȞĲȒȡȘıȘ�	�ĲİȤȞȠȜȠȖȚțȩ�İțıȣȖȤȡȠȞȚıȝȩ�ĲȠȣ�İȞİȡȖİȚĮțȠȪ�İȟȠʌȜȚıȝȠȪ��ǲĲıȚ��

Ƞ�ʌİȜȐĲȘȢ�țĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȘȢ�ıȪȝȕĮıȘȢ�ĮʌȠȜĮȝȕȐȞİȚ�ĲȠ�ȩĳİȜȠȢ�ĲȩıȠ�ĲȘȢ�

ȝİȚȦȝȑȞȘȢ�İȞİȡȖİȚĮțȒȢ�įĮʌȐȞȘȢ�ȩıȠ�țĮȚ�ĲȠȣ�ȤĮȝȘȜȠȪ�țȩıĲȠȣȢ�ıȣȞĲȒȡȘıȘȢ��

ǼʌȚʌȜȑȠȞ��ʌȡȠȕȜȑʌİĲĮȚ�įȚĮįȚțĮıȓĮ�İȚįȚțȒȢ�İțʌĮȓįİȣıȘȢ��VSHFLDOL]HG WUDLQLQJ��

țĮȚ�ȝİĲĮĳȠȡȐȢ�ĲİȤȞȠȖȞȦıȓĮȢ��NQRZ�KRZ� � ıĲȠ�ʌȡȠıȦʌȚțȩ�ĲȠȣ�ʌİȜȐĲȘ��İȚȢ�

ĲȡȩʌȠȞ�ȫıĲİ�ȞĮ�İȓȞĮȚ�ıİ�șȑıȘ�ȞĮ�ĮȞĮȜȐȕİȚ�ĮʌȡȩıțȠʌĲĮ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�ĲȠȣ�

ȑȡȖȠȣ�ȝİ�ĲȘ�ȜȒȟȘ�ĲȘȢ�ıȪȝȕĮıȘȢ�

ǱȜȜȠ�ʌȠȚȠĲȚțȩ�ıĲȠȚȤİȓȠ�ĲȠȣ�ıȣȝȕĮĲȚțȠȪ�ĮȣĲȠȪ�ȝȘȤĮȞȚıȝȠȪ��ıȣȞȚıĲȐ�Ș�

țĮȜȜȚȑȡȖİȚĮ�	�ĮȞȐʌĲȣȟȘ�©İȞİȡȖİȚĮțȒȢ�ıȣȞİȓįȘıȘȢª�ıĲȠȞ�ʌİȜȐĲȘ��ʌȠȣ�

ĮʌȠȕȜȑʌİȚ�ıİ�ĲȡİȚȢ�țȣȡȓȦȢ�ıțȠʌȠȪȢ���Į��ıĲȠ�ȞĮ�țĮĲĮȞȠȒıİȚ�ʌȜȒȡȦȢ�ĲȠȣȢ�

ĲȡȩʌȠȣȢ���ʌȡĮțĲȚțȑȢ�ȤȡȒıȘȢ�İȞȑȡȖİȚĮȢ��HQHUJ\ ± XVH SDWWHUQV��ıĲȘȞ�
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İȖțĮĲȐıĲĮıȘ�ĲȠȣ���ȕ��ıĲȠ�ȞĮ�ĮȞĲȚȜȘĳșİȓ�ĲȠ�ʌȫȢ�ĮȣĲȠȓ�İʌȚįȡȠȪȞ�ıĲĮ�

ȠȚțȠȞȠȝȚțȐ�ȝİȖȑșȘ�ĲȘȢ�İʌȚȤİȓȡȘıȘȢ�ĲȠȣ��țĮȚ��Ȗ��ıĲȠ�ȞĮ�İȝʌİįȦșİȓ�ȞȠȠĲȡȠʌȓĮ�

ȤȡȘıĲȚțȩĲȘĲĮȢ��XWLOLW\ DWWLWXGH��ĲȠȣ�ȝȠȞĲȑȜȠȣ�©ıȪȝʌȡĮȟȘ�ĮʌȠįȠĲȚțȩĲȘĲĮȢ�

İȞȑȡȖİȚĮȢª��HQHUJ\ HIILFLHQF\ SDUWQHUVKLS��ȝİ�ĲȠȣȢ�ĳȠȡİȓȢ�ȋǹȉ�

ȈȋǾȂǹ�īǯ

ǹʌİȚțȩȞȚıȘ�ȠȚțȠȞȠȝȚțȫȞ�ȝİȖİșȫȞ
İʌȑȞįȣıȘȢ�İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ�ȋǹȉ

�3URMHFW�±�ILQDQFLDO�VWUXFWXUH
LQ�(QHUJ\�3HUIRUPDQFH�&RQWUDFWLQJ�

ǹʌȠʌȜȘȡȦȝȒ

5HSD\PHQW�

ǼʌȚĲȩțȚȠ

,QWHUHVW�UDWH

ȂİȓȦıȘ�İȞİȡȖİȚĮțȠȪ�țȩıĲȠȣȢ
�țĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȘȢ�ıȪȝȕĮıȘȢ�

�
5HGXFWLRQ�RI
(QHUJ\�FRVWV

�GXULQJ�WHUP�RI�FRQWUDFW�

ȂİȡȓįȚȠ�ĮȞĮįȩȤȠȣ
�����&RQWUDFWRU¶V

6KDUH

ȂİȡȓįȚȠ
ȆİȜȐĲȘ
&OLHQW¶V
��6KDUH

ǻȚĮʌȡĮȖȝĮĲİȪıİȚȢ ȊȜȠʌȠȓȘıȘ ȈȣȞĲȒȡȘıȘ

1HJRWLDWLRQV ����,PSOHPHQWDWLRQ 0DLQWHQDQFH

ȆȘȖȒ���(QHUJLHYHUZHUWXQJVDJHQWXU��(�9�$���±�(QHUJ\�3HUIRUPDQFH�&RQWUDFWLQJ�±
*XLGHOLQHV�IRU�VXFFHVV��$SULO�������

ȀİĳȐȜĮȚȠ�İʌȑȞįȣıȘȢ

�
$PRXQW WR
EH�LQYHVWHG

ȇȓıțȠ����5LVN
	��������	

ȀȑȡįȠȢ���ȇURILW
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ȀȪțȜȠȢ�ȑȡȖȠȣ

ǵʌȦȢ�ıİ�țȐșİ�țİĳĮȜĮȚȠȣȤȚțȒ�İʌȑȞįȣıȘ��FDSLWDO LQYHVWPHQW��ȑĲıȚ�țĮȚ�ȑȞĮ�

İȞİȡȖİȚĮțȩ�ȑȡȖȠ�įȚȑȡȤİĲĮȚ�Įʌȩ�ȝȚĮ�ıİȚȡȐ�ĮȟȚȠȜȠȖȒıİȦȞ�	�ĳȐıİȦȞ�ʌȠȣ�ĲİȜȠȪȞ�

ıİ�įȚĮįȠȤȚțȒ�ĮȜȜȐ�țĮȚ�İıȦĲİȡȚțȒ�ıȣȞȐȡĲȘıȘ�	�ĮȜȜȘȜȠȣȤȓĮ��SURMHFW F\FOH��

ǼĳȩıȠȞ�Ș�ȠȚțȠȞȠȝȠĲİȤȞȚțȒ�ȝİȜȑĲȘ�ʌȠȣ�șĮ�ʌȡȠțȪȥİȚ�Įʌȩ�ĲȘȞ�ĮȟȚȠȜȠȖȚțȒ�ĮȣĲȒ�

įȚĮįȚțĮıȓĮ�±�ȝİ�ʌȡȦĲȠȕȠȣȜȓĮ�	�İȣșȪȞȘ�ĲȠȣ�ĭȠȡȑĮ�ȋǹȉ�±�țĮșȚıĲȐ�ĲȘȞ�

ıȣȖțİțȡȚȝȑȞȘ�İȞİȡȖİȚĮțȒ�İʌȑȞįȣıȘ�ȠȚțȠȞȠȝȚțȐ�	�ĲİȤȞȚțȐ�ȕȚȫıȚȝȘ��Ș�

ȣȜȠʌȠȓȘıȘ�ĲȠȣ�ȑȡȖȠȣ��SURMHFW LPSOHPHQWDWLRQ��șĮ�įȚȑȜșİȚ�Įʌȩ�țȪțȜȠ�ıĲĮįȓȦȞ�

�ȈȤȒȝĮ�ǻǯ���ȝİ�ĲİȜȚțȒ�ĮʌȩȜȘȟȘ�ĲȘȞ�ʌİȡȚȑȜİȣıȘ�ĲȠȣ�ȑȡȖȠȣ�ıĲȠȞ�ʌİȜȐĲȘ�±

ȤȡȒıĲȘ��ȝİĲȐ�ĲȘȞ�ĮȞȐțĲȘıȘ�ȕİȕĮȓȦȢ�ĲȠȣ�İʌİȞįİįȣȝȑȞȠȣ�țİĳĮȜĮȓȠȣ��LQYHVWHG

FDSLWDO��țĮȚ�ĲȠȣ�ȠȚțȠȞȠȝȚțȠȪ�ȠĳȑȜȠȣȢ�ĲȠȣ�ĭȠȡȑĮ�ȋǹȉ�
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ȈȋǾȂǹ�ǻǯ

ȀȪțȜȠȢ�ǲȡȖȠȣ�ȋǹȉ��73) 3URMHFW &\FOH�

ȈȪȜȜȘȥȘ�ǲȡȖȠȣ�	�ʌȡȠȫșȘıȘ
�3URMHFW FRQFHSW�	�SURPRWLRQ�

ȉİȤȞȚțȒ�ȆİȡȚȖȡĮĳȒ�ǲȡȖȠȣ

ȅȚțȠȞȠȝȠĲİȤȞȚțȒ ȂİȜȑĲȘ
�7HFKQLFDO�	�%DQNDEOH�)HDVLELOLW\�6WXG\�

ǼʌȚȜȠȖȒ�(6&2

ȈȣȝȕĮĲȚțȐ�ĲİȪȤȘ�	�ȣʌȠȖȡĮĳȒ�ıȪȝȕĮıȘȢ�

ȊȜȠʌȠȓȘıȘ���ǼȖțĮĲȐıĲĮıȘ�ǲȡȖȠȣ

ǻȠțȚȝȒ�±�ĮʌȠįȠȤȒ�±�ȜİȚĲȠȣȡȖȓĮ�±�İțʌĮȓįİȣıȘ�±�ıȣȞĲȒȡȘıȘ�
�WULDO�WHVWV�±�DFFHSWDQFH���RSHUDWLRQ±�WUDLQLQJ�	�WHFKQRORJ\�WUDQVIHU�±�PDLQWHQDQFH�

� ȉȑȜȠȢ�ȈȪȝȕĮıȘȢ�ȋǹȉ
� ǹȞȐțĲȘıȘ�İʌȑȞįȣıȘȢ�	�ȠĳȑȜȠȣȢ
� ȆİȡȚȑȜİȣıȘ�ǲȡȖȠȣ�ıĲȠ�ȋȡȒıĲȘ
� ǹʌȠȤȫȡȘıȘ�(6&2

ȁİȚĲȠȣȡȖȓĮ�Įʌȩ�(6&2
� ȁİȚĲȠȣȡȖȓĮ�Įʌȩ�ȋȡȒıĲȘ

� ȉİȤȞȚțȒ�ȕȠȒșİȚĮ�(6&2

ǻȚĮįȚțĮıȓİȢ�ʌȡȠȝȘșİȚȫȞ
3URFXUHPHQW SROLFLHV

ǻȚĮțȒȡȣȟȘ�ʌȡȠİʌȚȜȠȖȒȢ�
5HTXHVW�IRU�TXDOLILFDWLRQV��5)4�

ȆȡȩıțȜȘıȘ�ȣʌȠȕȠȜȒȢ�ʌȡȠıĳȠȡȫȞ
5HTXHVW IRU SURSRVDOV��5)3�
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ȋȡȘȝĮĲȠįȩĲȘıȘ�Įʌȩ�ĲȡȓĲȠȣȢ��ȋǹȉ���73)�

ǵʌȦȢ�ȜȑȤșȘțİ��Ƞ�ȝȘȤĮȞȚıȝȩȢ�ȋǹȉ�ĮʌȠĲİȜİȓ �İȞĮȜȜĮțĲȚțȩ�ĲȡȩʌȠ�

ȤȡȘȝĮĲȠįȩĲȘıȘȢ�İȞİȡȖİȚĮțȫȞ�İʌİȞįȪıİȦȞ�ȕĮıȚıȝȑȞȠ�ıĲȠ�ȝȠȞĲȑȜȠ�ĲȠȣ�

³SURMHFW ILQDQFH �́�įȘȜ��İȓȞĮȚ�ĲĮ�șİȝİȜȚȫįȘ�ıĲȠȚȤİȓĮ�Įĳ¶�İĮȣĲȐ�ĲȘȢ�İʌȑȞįȣıȘȢ�

�ĲİȤȞȚțȐ�	�ȠȚțȠȞȠȝȚțȐ��ʌȠȣ�țĮșȚıĲȠȪȞ�ĲȠ�ȑȡȖȠ�ȚțĮȞȩ�ȞĮ�ȤȡȘȝĮĲȠįȠĲȘșİȓ�Įʌȩ�

ȝȩȞȠ�ĲȠȣ�ȝİ�ȕȐıȘ�ĲĮ�ĮȣıĲȘȡȐ�ĲȡĮʌİȗȚțȐ�țȡȚĲȒȡȚĮ��EDQNDEOH SURMHFW��Įʌȩ�ĲȠ�

ȤȡȘȝĮĲȠȠȚțȠȞȠȝȚțȩ�ıȪıĲȘȝĮ��Ǿ�©ʌĮȡĮȖȦȖȒª�ȐȜȜȦıĲİ�İȞȩȢ�ĲȑĲȠȚȠȣ�ȑȡȖȠȣ��

İȞȩȢ�ȑȡȖȠȣ�įȘȜ��ʌȠȣ�įȚĮıĳĮȜȓȗİȚ�ĲȘȞ�ĮȣĲȠİȟȣʌȘȡȑĲȘıȘ�ĲȠȣ��SD\ IRU LWVHOI��

ĮʌȠĲİȜİȓ�ʌȡȦĲĮȡȤȚțȒ�ȣʌİȣșȣȞȩĲȘĲĮ�ĮȜȜȐ�țĮȚ�țȪȡȚĮ�ıȣȞİȚıĳȠȡȐ�ĲȘȢ�(6&2

ıĲȠ�ʌȡȫȚȝȠ�ıĲȐįȚȠ�ĲȘȢ�ĮȞȐʌĲȣȟȘȢ�	�ʌȡȠȫșȘıȘȢ�ĲȠȣ�ȑȡȖȠȣ��SURMHFW

GHYHORSPHQW�	�VSRQVRULQJ���

ȈĲȚȢ�ǾȆǹ��Ƞ�ʌȜȑȠȞ�ıȣȞȒșȘȢ�ĲȪʌȠȢ�ȑȡȖȠȣ�ȋǹȉ�İȓȞĮȚ�İțİȓȞȠȢ�ĲȘȢ�©İȖȖȣȘȝȑȞȘȢ�

ĮʌȩįȠıȘȢª��JXDUDQWHHG VDYLQJV� � � ȩʌȠȣ �Ș �ȝİȞ �(6&2�ĮȞĮȜĮȝȕȐȞİȚ�ȞĮ�

ȠȡȖĮȞȫıİȚ�ĲȠ�ȤȡȘȝĮĲȠįȠĲȚțȩ�ıȤȒȝĮ�ĲȠȣ�ȑȡȖȠȣ��ʌȜȘȞ�ȩȝȦȢ�Ƞ�ʌİȜȐĲȘȢ�±

ȤȡȒıĲȘȢ�įĮȞİȓȗİĲĮȚ�ĮʌİȣșİȓĮȢ�ĲĮ�țİĳȐȜĮȚĮ�țĮȚ�İȓȞĮȚ�ĲĮȣĲȩȤȡȠȞĮ�ȣʌȩȤȡİȠȢ�ȖȚĮ�

ĲȘȞ�ĮʌȠʌȜȘȡȦȝȒ�ĲȠȣȢ��ǼȟȣʌĮțȠȪİĲĮȚ�ȩĲȚ�Ƞ�ʌİȜȐĲȘȢ�ʌȡȐĲĲİȚ�ĲȠȪĲȠ�

ȕĮıȚȗȩȝİȞȠȢ�ıĲȘȞ�İȖȖȪȘıȘ�ĲȘȢ�(6&2��Ș�ȠʌȠȓĮ�ĮȞĮȜĮȝȕȐȞİȚ�ĲȠ�ȡȓıțȠ�

ĮʌȩįȠıȘȢ��SHUIRUPDQFH ULVN���țĮȚ�ıȪȝĳȦȞĮ�ȝİ�ĲȘȞ�ȠʌȠȓĮ�ĲȠ�ʌȡȠıįȠțȫȝİȞȠ�

ȩĳİȜȠȢ�șĮ�ȣʌİȡțĮȜȪʌĲİȚ�ĲȘȞ�ĮʌȠʌȜȘȡȦȝȒ�ĲȠȣ�ȤȡȑȠȣȢ��ȆĮȡȐȜȜȘȜĮ��

İȝʌȜȑțİĲĮȚ�ĮȝİıȩĲİȡĮ�ıĲȘȞ�İʌȚĲȣȤȒ�ȑțȕĮıȘ�ĲȠȣ�İȖȤİȚȡȒȝĮĲȠȢ�țĮȚ�Ƞ�©ĲȡȓĲȠȢ�

ȤȡȘȝĮĲȠįȩĲȘȢª��WKLUG�SDUW\ ILQDQFLHU���ʌȠȣ�țĮĲ¶�ȠȣıȓĮȞ�İʌȦȝȓȗİĲĮȚ�ĲȠ�ȡȓıțȠ�

ĲȘȢ�ĳİȡİȖȖȣȩĲȘĲĮȢ�ĲȠȣ�ʌİȜȐĲȘ��FXVWRPHU¶V FUHGLW ULVN���ȉȠ�ıȤȒȝĮ�ĮȣĲȩ�

ʌȡȠȨʌȠșȑĲİȚ�ĲȡĮʌİȗȚțȐ�ȚįȡȪȝĮĲĮ�ȝİ�İȟİȚįȓțİȣıȘ�țĮȚ�ȚțĮȞȩĲȘĲĮ�ıİ�ĲİȤȞȚțȒ�	�

ȠȚțȠȞȠȝȚțȒ�ĮȞȐȜȣıȘ�ȑȡȖȦȞ�

ȈĲȘȞ�ǼȣȡȫʌȘ�ĮȞĲȓșİĲĮ��ȑȤİȚ�İʌȚțȡĮĲȒıİȚ�Ƞ�ĲȪʌȠȢ�ĲȘȢ�©İȟȠȚțȠȞȩȝȘıȘȢ�Įʌȩ�

țȠȚȞȠȪª��VKDUHG VDYLQJV���ıĲȠȞ�ȠʌȠȓȠ�Ș�(6&2�ȤȡȘȝĮĲȠįȠĲİȓ�ĲȘȞ�İʌȑȞįȣıȘ�

İȓĲİ�Įʌȩ�įȚțȐ�ĲȘȢ�țİĳȐȜĮȚĮ�İȓĲİ�Įʌȩ�ĲȡȓĲȠȣȢ�ȤȡȘȝĮĲȠįȠĲȚțȠȪȢ�ĳȠȡİȓȢ��ȈĲȠ�

ıȤȒȝĮ�ĮȣĲȩ��Ș�(6&2�ĮȞĮȜĮȝȕȐȞİȚ�țĮȚ�ĲĮ�įȪȠ�ȡȓıțĮ��įȘȜ��ĲȩıȠ�ĲȘȢ�İʌȑȞįȣıȘȢ�

ȩıȠ�țĮȚ�ĲȠȣ�ʌİȜȐĲȘ��SHUIRUPDQFH ULVN�	�FXVWRPHU¶V FUHGLWZRUWKLQHVV���țĮȚ�ȖȚ¶�
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ĮȣĲȩ�ĲȠ�ʌȠıȠıĲȩ�ĲȠȣ�ȠĳȑȜȠȣȢ�ʌȠȣ�ĮʌȠįȓįİĲĮȚ�ı¶�ĮȣĲȒȞ�İȓȞĮȚ�ȣȥȘȜȩĲİȡȠ�Įʌȩ�

ȩĲȚ�ıĲȠȞ�ʌȡȫĲȠ�ĲȪʌȠ�ȑȡȖȠȣ��ȈȤȒȝĮ�Ǻǯ��

ǿįȚĮȓĲİȡȘ�ʌȡĮțĲȚțȒ�ıȘȝĮıȓĮ�įȚĮįȡĮȝĮĲȓȗİȚ�İȞ�ʌȡȠțİȚȝȑȞȦ�țĮȚ�Ș�©ȜȠȖȚıĲȚțȒ�

ĮʌİȚțȩȞȚıȘª�ĲȠȣ�țȐșİ�ĲȪʌȠȣ�ȑȡȖȠȣ��įȘȜ��İȞȫ�ıĲȠȞ�ʌȡȫĲȠ�Ƞ�ʌİȜȐĲȘȢ�

İȝĳĮȞȓȗİȚ�ĲȠ�ȤȡȑȠȢ��³RQ�EDODQFH VKHHW �́�țĮȚ�ȣʌȠȤȡİȠȪĲĮȚ�ıĲȘȞ�ĮʌȠʌȜȘȡȦȝȒ�

ĲȠȣ��ıĲȠ�įİȪĲİȡȠ�Ƞ�ʌİȜȐĲȘȢ�įİȞ�ĳȑȡİȚ�ĲȠ�ȤȡȑȠȢ��³RII�EDODQFH VKHHW �́�ʌĮȡȐ�

ȝȩȞȠ�ĲȘȞ�ȣʌȠȤȡȑȦıȘ�ĮʌȩįȠıȘȢ�ıĲȘȞ�(6&2�ĲȠȣ�ȝİȡȚįȓȠȣ�ĲȘȢ�Įʌȩ�ĲȠ�

İȞİȡȖİȚĮțȩ�ȩĳİȜȠȢ��ĲȠ�ȠʌȠȓȠ�țĮȚ�ȑȤİȚ�İȖȖȣȘșİȓ��ȐȜȜȦȢ�įİȞ�ȜĮȝȕȐȞİȚ�ĲȓʌȠĲİ���

ǼȓȞĮȚ�ʌȡȠĳĮȞȒ�ĲĮ�ıȣȖțȡȚĲȚțȐ�ʌȜİȠȞİțĲȒȝĮĲĮ�ĲȠȣ�įİȪĲİȡȠȣ�ĲȪʌȠȣ�ȖȚĮ�ĲȠȞ�

ʌİȜȐĲȘ��ȝİ�țȣȡȚȩĲİȡĮ��įİȞ�ĳȑȡİȚ�ĲȠȞ�țȓȞįȣȞȠ�ĲȘȢ�İʌȑȞįȣıȘȢ��İȚıȡȠȒ�

İʌİȞįȣĲȚțȫȞ�țİĳĮȜĮȓȦȞ�Įʌȩ�İȞĮȜȜĮțĲȚțȑȢ�ʌȘȖȑȢ��įȚĮĲȒȡȘıȘ�įȚĮșİıȓȝȦȞ�

țİĳĮȜĮȓȦȞ�țĮȚ�įȣȞĮĲȩĲȘĲĮ�ʌİȡĮȚĲȑȡȦ�įĮȞİȚıȝȠȪ�ȖȚĮ�ȐȜȜȠȣȢ�ĮȞĮʌĲȣȟȚĮțȠȪȢ�

ıțȠʌȠȪȢ�

ȋȡȘȝĮĲȠįȠĲȚțȐ�İȡȖĮȜİȓĮ��ILQDQFLQJ WRROV�

Ǿ�ĮʌİȣșİȓĮȢ�țİĳĮȜĮȚĮțȒ�ıȣȝȝİĲȠȤȒ��ȝİĲȠȤȚțȒ�± HTXLW\ IXQGLQJ��įİȞ�İȓȞĮȚ�

ıȣȞȒșȘȢ�ʌȡĮțĲȚțȒ�ıĲȘȞ�ĮȖȠȡȐ�ȖȚĮ�ĲȚȢ�(6&2��ǻİȞ�įȡȠȣȞ�įȘȜ��țĮĲȐ�țĮȞȩȞĮ�ȦȢ�

İĲĮȚȡİȓİȢ�³9HQWXUH &DSLWDO �́�Ǿ�ȤȡȘȝĮĲȠįȩĲȘıȘ�ıĲȘȞ�ʌİȡȓʌĲȦıȘ�ĲȦȞ�ȑȡȖȦȞ�

³JXDUDQWHHG VDYLQJV �́Ȗ ȓȞİĲĮȚ�ȕĮıȚțȐ�ȝİ�įĮȞİȚıȝȩ��GHEW� � 	�ȝȓıșȦıȘ�

İȟȠʌȜȚıȝȠȪ��FDSLWDO� 	 � RSHUDWLQJ OHDVHV���ȈĲȘȞ�ʌİȡȓʌĲȦıȘ�ĲȠȣ�³VKDUHG

VDYLQJV´��Ș�(6&2�ȤȡȘȝĮĲȠįȠĲİȓ�ĲȠ�ȑȡȖȠ��(6&2 ILQDQFLQJ��ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ�

ıȣȞįȣĮıȝȠȪȢ�ʌȠȜȜĮʌȜȫȞ�ʌȘȖȫȞ�țİĳĮȜĮȓȦȞ��ȩʌȦȢ�ĲȡĮʌİȗȚțȐ�	�İʌİȞįȣĲȚțȐ�

țİĳȐȜĮȚĮ��ȤȡȘȝĮĲȠįȠĲȚțȑȢ�ȝȚıșȫıİȚȢ�İȟȠʌȜȚıȝȠȪ��țȠȚȞȠʌȡĮțĲȚțȐ�įȐȞİȚĮ�

�V\QGLFDWHG�ORDQV��țȜʌ��ȀĮĲȐ�țĮȞȩȞĮ�ʌȡȩțİȚĲĮȚ�ȖȚĮ�³QRQ�UHFRXUVH�SURMHFW�

ILQDQFLQJ �́�įȘȜ��ȖȚĮ�ȤȡȘȝĮĲȠįȩĲȘıȘ�Ș�įȚĮıĳȐȜȚıȘ�ĮʌȠʌȜȘȡȦȝȒȢ�ĲȘȢ�ȠʌȠȓĮȢ�

ȕĮıȓȗİĲĮȚ�ıĲȘ�ȕȚȦıȚȝȩĲȘĲĮ�	�ıĲĮ�șİȝİȜȚȫįȘ�ıĲȠȚȤİȓĮ�ĲȠȣ�ȓįȚȠȣ�ĲȠȣ�ȑȡȖȠȣ��RQ

LWV RZQ PHULWV���
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ȂȑĲȡȘıȘ�ĮʌȩįȠıȘȢ�

ȀȡȓıȚȝȘ�ʌĮȡȐȝİĲȡȠȢ�ıĲȘȞ�ȩȜȘ�įȠȝȒ�ĮȜȜȐ�țĮȚ�İʌȚĲȣȤȓĮ�ȝȚĮȢ�İʌȑȞįȣıȘȢ�

İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ��ĮʌȠĲİȜİȓ�Ƞ�ȝȘȤĮȞȚıȝȩȢ�ʌĮȡĮțȠȜȠȪșȘıȘȢ��İȜȑȖȤȠȣ�	�

ʌȚıĲȠʌȠȓȘıȘȢ�ĲȦȞ�ȝİȖİșȫȞ�İȟȠȚțȠȞȩȝȘıȘȢ�İȞȑȡȖİȚĮȢ�țĮȚ�ĲȠȣ�ʌȡȠțȪʌĲȠȞĲȠȢ�

ȠȚțȠȞȠȝȚțȠȪ�ȠĳȑȜȠȣȢ���ȅ�ȝȘȤĮȞȚıȝȩȢ�³PRQLWRULQJ� 	 � YHULILFDWLRQ �́ĮʌȠĲİȜİȓ�

ĮȞĮȖțĮȓĮ�ıȣȞșȒțȘ�ıĲȚȢ�İʌİȞįȪıİȚȢ�ĮȣĲȠȪ�ĲȠȣ�İȓįȠȣȢ��Ǿ�İʌȚȝȑĲȡȘıȘ�ĲȘȢ�

ĮʌȩįȠıȘȢ��SHUIRUPDQFH PHDVXUHPHQW��ĮʌĮȚĲİȓ�ıȣȞİȤȒ�ȑȜİȖȤȠ��RQ�JRLQJ

YHULILFDWLRQ��ȝİ�ıȪȖțȡȚıȘ�ʌȡȠȢ�ıȣȖțİțȡȚȝȑȞȘ�©ȕȐıȘ�İȞİȡȖİȚĮțȒȢ�ĮȞĮĳȠȡȐȢª�

�EDVH�OLQH HQHUJ\���ʌȠȣ�ʌȡȠțȪʌĲİȚ�Įʌȩ�ĲȠ�ȝȑıȠ�ȩȡȠ�ĲȘȢ�İȞİȡȖİȚĮțȒȢ�

țĮĲĮȞȐȜȦıȘȢ��HQHUJ\ ELOOV��ĲȠȣ�ʌİȜȐĲȘ�ıȣȞȒșȦȢ�ĲȦȞ�ĲȡȚȫȞ�ĲİȜİȣĲĮȓȦȞ�İĲȫȞ��

Ǿ�ʌȜȑȠȞ�ĮțȡȚȕȒȢ�ȝȑșȠįȠȢ�İȓȞĮȚ�ĮȣĲȒ�ĲȘȢ�ȝȑĲȡȘıȘȢ��PHWHULQJ�� �ʌȠȣ�įȡĮ�ȝİ�

țĮĲİȣșİȓĮȞ�İȞĲȠʌȚıȝȩ��GLUHFW WUDFNLQJ��țĮȚ�ʌĮȡĮțȠȜȠȪșȘıȘ�ĲȠȣ�İȞİȡȖİȚĮțȠȪ�

ĮʌȠĲİȜȑıȝĮĲȠȢ��ıȪȝĳȦȞĮ�ȝİ�ʌȡȠįȚĮȖİȖȡĮȝȝȑȞİȢ�įȚĮįȚțĮıȓİȢ�ʌȠȣ�

ʌİȡȚȑȤȠȞĲĮȚ�ıİ�İȖțİțȡȚȝȑȞĮ�ĲİȤȞȚțȐ�ʌȡȦĲȩțȠȜȜĮ��VDQFWLRQHG HQJLQHHULQJ

SURWRFROV���Ǿ�ȝȑșȠįȠȢ�ĮȣĲȒ�İȓȞĮȚ�ȕȑȕĮȚĮ�țĮȚ�Ș�ʌȜȑȠȞ�įĮʌĮȞȘȡȒ��ıĲȚȢ�ǾȆǹ�įİ�

ȣʌȐȡȤȠȣȞ�ĲȑĲȠȚĮ�ʌȡȦĲȩțȠȜȜĮ�ıİ�İȟİȜȚȖȝȑȞȠ�ȕĮșȝȩ��HODERUDWH SURWRFROV��ʌȠȣ�

įȚĮıĳĮȜȓȗȠȣȞ�ĲȘȞ�İʌȚȝȑĲȡȘıȘ�țĮĲȐ�ĲȡȩʌȠ�ĲȣʌȠʌȠȚȘȝȑȞȠ�	�įȓțĮȚȠ��IDLU�	�

VWDQGDUG IDVKLRQ���ıȣȞșȒțȘ�ĮȞĮȖțĮȓĮ�ȖȚĮ�ĲȘȞ�ȣȜȠʌȠȓȘıȘ�ĲȦȞ�İʌİȞįȪıİȦȞ�

ĮȣĲȠȪ�ĲȠȣ�İȓįȠȣȢ��ĲȘȞ�ĮıĳȐȜİȚĮ�ĲȦȞ�ıȣȞĮȜȜĮȖȫȞ�țĮȚ�ĲȘȞ�ĮʌȠĳȣȖȒ�©ĲȡȚȕȫȞª�

ȝİĲĮȟȪ�ĲȦȞ�ȝİȡȫȞ��ʌİȜȐĲȘ��(6&2��ĲȡȐʌİȗĮ��țȜʌ���

ȅ�ȝȘȤĮȞȚıȝȩȢ�³PRQLWRULQJ �́Įʌȩ�ĲȘ�ĳȪıȘ�ĲȠȣ��įȚȑȡȤİĲĮȚ�ĲȘȞ�ȩȜȘ�ȗȦȒ�ĲȠȣ�ȑȡȖȠȣ�

�SURMHFW OLIH���įȚĮıĳĮȜȓȗȠȞĲĮȢ�ĲȩıȠ�ĲȘȞ�İȟĮțȠȜȠȪșȘıȘ�ĲȠȣ�İȞİȡȖİȚĮțȠȪ�

ȠĳȑȜȠȣȢ�ıĲȘ�įȚȐȡțİȚĮ�ĲȠȣ��ȩıȠ�țĮȚ�ĲȘȞ�ĮʌȠĲİȜİıȝĮĲȚțȩĲȘĲĮ�ĲȘȢ�ıȣȞĲȒȡȘıȘȢ�

�RQ�JRLQJ PDLQWHQDQFH���ıĲȠȚȤİȓȠ�ĮȞĮʌȩıʌĮıĲȠ�ıİ�țȐșİ�İȞİȡȖİȚĮțȩ�ȑȡȖȠ�

ȋǹȉ�

ȋǹȉ ±�ǿįȚȩĲȣʌȘ�ȈȪȝʌȡĮȟȘ

ǵʌȦȢ�İȪȜȠȖĮ�ıȣȞȐȖİĲĮȚ��șĮ�ȝʌȠȡȠȪıİ�ȞĮ�ȜİȤșİȓ�ȩĲȚ�Ƞ�ȝȘȤĮȞȚıȝȩȢ�ĮȣĲȩȢ�

ıȣȞȚıĲȐ�ıĲȘ�įȠȝȒ�ĲȠȣ�țĮȚ�țĮĲ¶�ĮʌȠĲȑȜİıȝĮ�ȝȚĮ�©ȚįȚȩĲȣʌȘ�ȚįȚȦĲȚțȠȪ�įȚțĮȓȠȣ�

ȝȠȡĳȒ�ıȪȝʌȡĮȟȘȢª��ȩʌȠȣ�Ƞ�İȡȖȠįȩĲȘȢ�±�ȤȡȒıĲȘȢ�ĮȞĮșȑĲİȚ�ıĲȠ�ĭȠȡȑĮ�ĲȠ�

©ʌĮțȑĲȠ �ȣʌȘȡİıȚȫȞ�ȋǹȉª� �ĮʌȠȜĮȝȕȐȞİ Ț �ıĲȘ �į ȚȐȡțİ ȚĮ � ȑȞĮȞĲ Ț �

ʌȡȠıȣȝĳȦȞȘȝȑȞȠȣ�ĮȞĲĮȜȜȐȖȝĮĲȠȢ��ĲȘȞ�ʌĮȡİȤȩȝİȞȘ�ȣʌȘȡİıȓĮ � ±
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İȟȠȚțȠȞȩȝȘıȘ�İȞȑȡȖİȚĮȢ��ȠȚțȠȞȠȝȚțȩ�ȩĳİȜȠȢ��ȤȡȒıȘ�ʌĮȡĮȖȩȝİȞȘȢ�İȞȑȡȖİȚĮȢ�

�ȘȜİțĲȡȚțȒȢ�Ȓ�țĮȚ�șİȡȝȚțȒȢ��±�țĮȚ�ıĲȠ�ĲȑȜȠȢ�ĲȘȢ�ıȣȝȕĮĲȚțȒȢ�ʌİȡȚȩįȠȣ��ĲȠȣ�

©ȝȑȞİȚª�ĲȠ�ȑȡȖȠ�

ȈȣȝȕĮĲȚțȩ�ıȤȒȝĮ�	�ıȣȞĲİȜİıĲȑȢ�ȋǹȉ

ȉȠ�ıȣȝȕĮĲȚțȩ�ıȤȒȝĮ�ȋǹȉ�įȚĮȝȠȡĳȫȞİĲĮȚ�ıİ�įȪȠ�ʌĮȡȐȜȜȘȜĮ�İȟİȜȚııȩȝİȞĮ�

İʌȓʌİįĮ�

ȉȠ�ʌȡȫĲȠ�ĮȞĮĳȑȡİĲĮȚ�ıĲȘ�įȚĮįȚțĮıȓĮ�țĮĲȐȡĲȚıȘȢ�ĲȘȢ�ıȪȝȕĮıȘȢ�ȝİĲĮȟȪ�

İȡȖȠįȩĲȘ�țĮȚ�ĮȞĮįȩȤȠȣ���ĭȠȡȑĮ�țĮȚ�ȡȣșȝȓȗİȚ�ĲȚȢ�ıȤȑıİȚȢ�ĮȣĲȑȢ�ĮʌȠțȜİȚıĲȚțȐ��

İȞȫ�ĲȠ�įİȪĲİȡȠ�țĮȜȪʌĲİȚ�ĲȚȢ�ıȤȑıİȚȢ�ĭȠȡȑĮ��ĮȞĮįȩȤȠȣ�țȠȚȞȠʌȡĮȟȓĮȢ��țĮȚ�ĲȦȞ�

ȝİȜȫȞ�ĲȘȢ�Ȓ�ĲȡȓĲȦȞ�ʌȠȣ�ȝİĲȑȤȠȣȞ�ȐȝİıĮ�Ȓ�ȑȝȝİıĮ�ıĲȘȞ�İțĲȑȜİıȘ�ĲȠȣ�ȑȡȖȠȣ�

Ȉİ �ȐȜȜȠ � �ȣʌȠ� �İʌȓʌİįȠ�įȚĮȝȠȡĳȫȞȠȞĲĮȚ�ȠȚ�ıȤȑıİȚȢ�ĮȞĮįȩȤȠȣ�țĮȚ�

ȣʌİȡȖȠȜȐȕȦȞ��īȚĮ�ĲȘ�ȡȪșȝȚıȘ�ĲȦȞ�ıȤȑıİȦȞ�ĮȣĲȫȞ�țĮĲĮȡĲȓȗȠȞĲĮȚ�ĮȞĲȓıĲȠȚȤİȢ�

ıȣȝȕȐıİȚȢ�ȝİ�ʌİȡȚİȤȩȝİȞȠ�ʌȡȠıĮȡȝȠıȝȑȞȠ�ıĲȠ�ʌİȡȚİȤȩȝİȞȠ�ĲȘȢ�țȣȡȓĮȢ�

ıȪȝȕĮıȘȢ�ȝİĲĮȟȪ�İȡȖȠįȩĲȘ�țĮȚ�ĭȠȡȑĮ�

Ǿ�ĲȣȤȩȞ�İʌȚȜȠȖȒ�ıȣȝȝİĲȠȤȒȢ�ĲȦȞ�ȕĮıȚțȫȞ�ıȣȞĲİȜİıĲȫȞ�İțĲȑȜİıȘȢ�ĲȠȣ�ȑȡȖȠȣ�

ıĲȘȞ�ĮȞȐįȠȤȠ�țȠȚȞȠʌȡĮȟȓĮ�ȖȓȞİĲĮȚ�ȠȣıȚĮıĲȚțȐ�ȝİ�ıțȠʌȩ�ĲȠȞ�İʌȚȝİȡȚıȝȩ�ĲȦȞ�

țȚȞįȪȞȦȞ��ULVNV DOORFDWLRQ� � � țĮȚ�ȦȢ�İț�ĲȠȪĲȠȣ�ıȣȞȚıĲȐ�İȣȞȠȧțȒ�İȟȑȜȚȟȘ�

�țĮĲȠȤȪȡȦıȘ��ȖȚĮ�ĮȝĳȩĲİȡĮ�ĲĮ�ıȣȝȕĮȜȜȩȝİȞĮ�ȝȑȡȘ��İȡȖȠįȩĲȘ�	�ĮȞȐįȠȤȠ���

ȉȠ�ȈȤȒȝĮ�Ǽǯ�ʌȠȣ�ʌĮȡĮĲȓșİĲĮȚ�ıĲȘ�ıȣȞȑȤİȚĮ�ĮʌİȚțȠȞȓȗİȚ�įȪȠ�įȣȞĮĲȠȪȢ�

ıȣȝȕĮĲȚțȠȪȢ�ıȣȞįȣĮıȝȠȪȢ��ȠȚ�ȠʌȠȓȠȚ�ȕȑȕĮȚĮ�ıĲȘȞ�ʌȡȐȟȘ�įȚĮʌȜȐșȠȞĲĮȚ�țĮȚ�

ȝʌȠȡȠȪȞ�ȞĮ�İȝĳĮȞȓȗȠȞĲĮȚ�ȝİ�ʌİȡȚııȩĲİȡİȢ�ʌĮȡĮȜȜĮȖȑȢ��Ǿ�©ıȪȝȕĮıȘ�ȋǹȉ�ª�

ʌĮȡȚıĲȐ�ĲȠ�ıȣȝȕĮĲȚțȩ�ıȣȞįȣĮıȝȩ�ıȪȝĳȦȞĮ�ȝİ�ĲȠȞ�ȠʌȠȓȠ�Ƞ�ĭȠȡȑĮȢ���

ĮȞȐįȠȤȠȢ�įİȞ�įȚĮțȡȓȞİĲĮȚ�Įʌȩ�ĲȠȣȢ�țĮĲ¶�ȚįȓĮȞ�ıȣȞĲİȜİıĲȑȢ��ȂȑȜȘ�ĲȘȢ�

ĮȞĮįȩȤȠȣ�țȠȚȞȠʌȡĮȟȓĮȢ��İȓȞĮȚ�ıĲȘȞ�ʌİȡȓʌĲȦıȘ�ĮȣĲȒ�ȠȚ�ıȣȞĲİȜİıĲȑȢ�ʌȠȣ�

ʌȡȑʌİȚ�ȞĮ�ıȣȝʌȡȐȟȠȣȞ�ȖȚĮ�ĲȘȞ�İțĲȑȜİıȘ�ĲȠȣ�ȑȡȖȠȣ��Ǿ�©ıȪȝȕĮıȘ�ȋǹȉ�ª�

ĮʌȠįȓįİȚ�ıİ�ʌȡȫĲȠ�ıĲȐįȚȠ�ĲȘ�ıȤȑıȘ�İȡȖȠįȩĲȘ�țĮȚ�ȖİȞȚțȠȪ�ĮȞĮįȩȤȠȣ�țĮȚ�ıĲȘ�

ıȣȞȑȤİȚĮ�ĲȘ�ıȤȑıȘ�ĲȠȣ�ĲİȜİȣĲĮȓȠȣ�ȝİ�ĲȠȣȢ�țĮĲ¶�ȚįȓĮȞ�ıȣȞĲİȜİıĲȑȢ�ĲȠȣ�ȑȡȖȠȣ��

ǹȞȐįȠȤȠȢ�țĮȚ�țĮĲ¶�ȚįȓĮȞ�ıȣȞĲİȜİıĲȑȢ�įİȞ�ĲĮȣĲȓȗȠȞĲĮȚ�ıĲȘ�įİȪĲİȡȘ�ʌİȡȓʌĲȦıȘ��

ĮȜȜȐ�ĲİȜȠȪȞ�ıİ�ıȤȑıȘ�ĮȣĲȠĲİȜȠȪȢ�ĮȞĲȚıȣȝȕĮȜȜȠȝȑȞȠȣ��ĮȞİȟȐȡĲȘĲĮ�ĮȞ�

ʌȡȩțİȚĲĮȚ�ȖȚĮ�ıȤȑıȘ�ȣʌİȡȖȠȜĮȕȓĮȢ�Ȓ�ȖȚĮ�ıȪȝȕĮıȘ�ʌȡȠȝȒșİȚĮȢ�Ȓ�ʌĮȡȠȤȒȢ�

ȣʌȘȡİıȚȫȞ�
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ȈȋǾȂǹ�Ǽǯ

ȈȊȂǺǹȉǿȀȅ�ȆȁǹǿȈǿȅ�	�ȈȊȃȉǼȁǼȈȉǼȈ�ȋǹȉ

ǼȡȖȠįȩĲȘȢ���ȋȡȒıĲȘȢ

ĭȠȡȑĮȢ��
ǹȞȐįȠȤȠȢ

ȀȠȚȞȠʌȡĮȟȓĮ�
�-9�

�(6&2
�ȉȡȐʌİȗĮ
�ȋȡȘȝĮĲ�țȩȢ�
ȠȡȖĮȞȚıȝȩȢ
�ǼĲĮȚȡİȓĮ�/HDVLQJ
�ȆȐȡȠȤȠȢ�
ĲİȤȞȠȜȠȖȓĮȢ�
�ȂİȜİĲȘĲȒȢ
�ȀĮĲĮıțİȣĮıĲȒȢ

�ǹıĳĮȜȚıĲȒȢ�

ȈȪȝȕĮıȘ�ȋǹȉ��

Ǽȇīȅ���
352-(&7

ĭȠȡȑĮȢ�ǲȡȖȠȣ�
(6&2

ȈȪȝȕĮıȘ�ȋǹȉ��

ȉȡȐʌİȗĮ�± ������ǼĲĮȚȡİȓĮ �����������ȆȐȡȠȤȠȢ ȂİȜİĲȘĲȒȢ ȀĮĲĮıțİȣĮıĲȒȢ ���ǹıĳĮȜȚıĲȒȢ
ȋȡȘȝĮĲ�țȩȢ /HDVLQJ ���������ĲİȤȞȠȜȠȖȓĮȢ

ȠȡȖĮȞȚıȝȩȢ ����������NQRZ�KRZ�
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ǼȖȖȣȘĲȚțȑȢ�	�ĮıĳĮȜȚıĲȚțȑȢ�ȡȒĲȡİȢ

ȈĲȠ�ʌȜĮȓıȚȠ�ĲȘȢ�ıȪȝȕĮıȘȢ�ȋǹȉ��ıȣȞȠȝȠȜȠȖȠȪȞĲĮȚ�ıȣȞȒșȦȢ�ĮıĳĮȜȚıĲȚțȑȢ�	�

İȖȖȣȘĲȚțȑȢ�ȡȒĲȡİȢ��ȝİ�ĲȠȣȢ�ȠʌȠȓȠȣȢ�İʌȚįȚȫțİĲĮȚ�Ș�ȝİĲĮțȪȜȚıȘ�ȝȑȡȠȣȢ�ĲȘȢ�

İȣșȪȞȘȢ�țȐșİ�ıȣȝȕĮȜȜȠȝȑȞȠȣ�țĮȚ�Ș�İʌĮȪȟȘıȘ�ĲȦȞ�įȚĮıĳĮȜȓıİȦȞ�ȖȚĮ�ĲȘȞ�

ʌȡȠıȒțȠȣıĮ�İțʌȜȒȡȦıȘ�ĲȦȞ�ĮȝȠȚȕĮȓȦȞ�ʌĮȡȠȤȫȞ��ȈțȠʌȩȢ�ĲȦȞ�ıȣȝȕȐıİȦȞ�

ĮȣĲȫȞ��ʌȠȣ�șĮ�ȝʌȠȡȠȪıĮȞ�ȞĮ�ȤĮȡĮțĲȘȡȚıșȠȪȞ�©İʌȚțȠȣȡȚțȑȢª��FROODWHUDO��ıİ�

ıȤȑıȘ�ȝİ�ĲȘȞ�țȣȡȓĮ�ıȪȝȕĮıȘ��İȓȞĮȚ�ȞĮ�İȞİȡȖȠʌȠȚȠȪȞĲĮȚ�ȩĲĮȞ�İȝĳĮȞȓȗȠȞĲĮȚ�ȠȚ�

țȓȞįȣȞȠȚ�ʌȠȣ�țĮȜȪʌĲȠȣȞ��Ȃİ�ĲȠȞ�ĲȡȩʌȠ�ĮȣĲȩ�İȟĮıĳĮȜȓȗȠȞĲĮȚ�ĲĮ�İȝʌȜİțȩȝİȞĮ

ȝȑȡȘ�Įʌȩ�ĮʌȡȩȕȜİʌĲȠȣȢ�Ȓ�İțĲİĲĮȝȑȞȠȣȢ�țȚȞįȪȞȠȣȢ��ȖİȖȠȞȩȢ�ʌȠȣ�ıȣȝȕȐȜȜİȚ�

țĮĲ¶�ĮʌȠĲȑȜİıȝĮ�ıĲȘȞ�©İʌȚȕȓȦıȘª�ĲȘȢ�ıȪȝȕĮıȘȢ�

ȅȚ�İȖȖȣȘĲȚțȑȢ�ȡȒĲȡİȢ�țĮĲĮȡĲȓȗȠȞĲĮȚ�ıȣȞȒșȦȢ�ȖȚĮ�ĲȘȞ�İȟĮıĳȐȜȚıȘ�ȩȤȚ�ĲȠȣ�

ıȣȝȕĮȜȜȠȝȑȞȠȣ�ʌȠȣ�ȕĮȡȪȞİĲĮȚ�ȝİ�ĲȠ�ıȤİĲȚțȩ�țȓȞįȣȞȠ�ĮȜȜȐ�ĲȠȣ�

ĮȞĲȚıȣȝȕĮȜȜȠȝȑȞȠȣ�ĲȠȣ��İȞȫ�ȠȚ�ıȣȝȕȐıİȚȢ�ĮıĳȐȜȚıȘȢ�ĮʌȠıțȠʌȠȪȞ�țĮĲȐ�

ȕȐıȘ�ıĲȠ�ȞĮ�ȝİĲȡȚȐıȠȣȞ��PLQLPL]H��ĲȚȢ�ıȣȞȑʌİȚİȢ�ʌȠȣ�ʌȡȠțĮȜȠȪȞĲĮȚ�ıİ�

ȕȐȡȠȢ�ĲȠȣ�ıȣȝȕĮȜȜȠȝȑȞȠȣ�ʌȠȣ�ĳȑȡİȚ�ĲȠȞ�țȓȞįȣȞȠ��

ǼțĲȩȢ�Įʌȩ�ĲȘȞ�țȜĮııȚțȒ�³3URMHFW $OO 5LVNV �́ĮıĳȐȜȚıȘ�ĲȠȣ�ȑȡȖȠȣ��ʌȡȠȑȤȠȣıĮ�

ıȘȝĮıȓĮ�ȖȚĮ�ĲȠȞ�ʌİȜȐĲȘ�ȑȤİȚ�Ș�įȚĮıĳȐȜȚıȒ�ĲȠȣ�ȖȚĮ�ĲȘȞ�ȑȖțĮȚȡȘ�ĮʌȠʌİȡȐĲȦıȘ�

ĲȠȣ�ȑȡȖȠȣ�țĮȚ�Ș�țĮĲȠȤȪȡȦıȒ�ĲȠȣ�Įʌȩ�İȞįİȤȩȝİȞȘ�ĮĳİȡİȖȖȣȩĲȘĲĮ�ĲȠȣ�ĭȠȡȑĮ��

įȘȜ��Įʌȩ�ĲȠȞ�țȓȞįȣȞȠ�ĮȞİʌȐȡțİȚĮȢ�țİĳĮȜĮȓȦȞ��ȈȣȞȒșȦȢ��Ș�İȖȖȪȘıȘ�ĮȣĲȒ�

ȤȠȡȘȖİȓĲĮȚ�Įʌȩ�ĲȠȣȢ�ȤȡȘȝĮĲȠįȠĲȚțȠȪȢ�ȠȡȖĮȞȚıȝȠȪȢ�ʌȠȣ�ʌȡȩțİȚĲĮȚ�ȞĮ�

įȚĮșȑıȠȣȞ�ĲĮ�țİĳȐȜĮȚĮ�țĮȚ�ʌȠȣ�ȝʌȠȡİȓ�ıĲȘȞ�ıȣȖțİțȡȚȝȑȞȘ�ʌİȡȓʌĲȦıȘ��ȞĮ�

İȓȞĮȚ�țĮȚ�ȝȑȜȘ�ĲȘȢ�ĮȞĮįȩȤȠȣ�țȠȚȞȠʌȡĮȟȓĮȢ�

ȆĮȡȐȜȜȘȜĮ��Ƞ�ȤȡȘȝĮĲȠįȩĲȘȢ�İʌȚįȚȫțİȚ�ȞĮ�ȜȐȕİȚ�țĮȚ�ĮȣĲȩȢ�ʌȡȩıșİĲİȢ�

İȖȖȣȒıİȚȢ�ʌȠȣ�ȞĮ�įȚĮıĳĮȜȓȗȠȣȞ�ĲȘȞ�ĮʌȠʌȜȘȡȦȝȒ��UHSD\PHQW��ĲȠȣ�țİĳĮȜĮȓȠȣ�

ʌȠȣ�įȚȑșİıİ��ʌȡȠıĳİȪȖȠȞĲĮȢ�ıĲȠ�ȝȘȤĮȞȚıȝȩ�ĲȘȢ�İțȤȫȡȘıȘȢ�ʌȡȠȢ�ĮȣĲȩȞ�ĲȦȞ�

ʌȡȠıȩįȦȞ�Įʌȩ�ĲȘȞ�İțȝİĲȐȜȜİȣıȘ�ĲȠȣ�ȑȡȖȠȣ��DVVLJQPHQW RI SURFHHGV��Ȓ�ıĲȘ�

įȘȝȚȠȣȡȖȓĮ�įİıȝİȣȝȑȞȠȣ�±�ȣʌȩ�ȝİıİȖȖȣȘĲȒ�±�ȜȠȖĮȡȚĮıȝȠȪ��WUXVW DFFRXQW���Ƞ�

ȠʌȠȓȠȢ�ıȤȘȝĮĲȓȗİĲĮȚ�Įʌȩ�ĲȠ�ʌȡȠȧȩȞ�ĲȘȢ�İțȝİĲȐȜȜİȣıȘȢ�ĲȠȣ�ȑȡȖȠȣ�țĮȚ�

ʌȡȠȠȡȓȗİĲĮȚ�ȞĮ�ĮʌȠįȠșİȓ�țĮĲȐ�ʌȡȠĲİȡĮȚȩĲȘĲĮ�ıĲȠ�įȚțĮȚȠȪȤȠ�ȤȡȘȝĮĲȠįȩĲȘ��

ȈȘȝİȚȦĲȑȠȞ�ȩĲȚ�ȠȚ�țȜĮııȚțȠȓ�ĮȣĲȠȓ�ȝȘȤĮȞȚıȝȠȓ�įȚĮıĳȐȜȚıȘȢ��VHFXULW\

DUUDQJHPHQWV� � ıĲȚȢ�ǾȆǹ�ıĲȠ�ʌȜĮȓıȚȠ�ȤȡȘȝĮĲȠįȩĲȘıȘȢ�³SURMHFW ILQDQFH �́

İȞıȦȝĮĲȫșȘțĮȞ�ĲȠ�įȚțĮȚȧțȩ�ȝĮȢ�ıȪıĲȘȝĮ�ȝİ�ĲȠ�ȃ�������������ĭǼȀ�����ǹǯ��
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©ıȣȝȕȐıİȚȢ�İʌȓ�țȚȞȘĲȫȞ�Ȓ�ĮʌĮȚĲȒıİȦȞ�ȣʌȠțİȓȝİȞİȢ�ıİ�įȘȝȠıȚȩĲȘĲĮ�țĮȚ�ȐȜȜİȢ�

ıȣȝȕȐıİȚȢ�ʌĮȡȠȤȒȢ�ĮıĳȐȜİȚĮȢª�

ȆȜİȠȞİțĲȒȝĮĲĮ�ȋ�ǹ�ȉ�

ȉĮ�ʌȜİȠȞİțĲȒȝĮĲĮ�ʌȠȣ�ʌȡȠțȪʌĲȠȣȞ�ȖȚĮ�ĲȠȞ�ĮʌȠįȑțĲȘ�ĲȘȢ�ȋ�ǹ�ȉ��șĮ�

ȝʌȠȡȠȪıĮȞ�ȞĮ�ıȣȞȠȥȚıșȠȪȞ�țȣȡȓȦȢ�ıĲĮ�İȟȒȢ�

x ǻİȞ�ĮʌĮȚĲİȓĲĮȚ�țİĳȐȜĮȚȠ�İț�ȝȑȡȠȣȢ�ĲȠȣ��įİįȠȝȑȞȠȣ�ȩĲȚ�Ș�İʌȑȞįȣıȘ�

ȤȡȘȝĮĲȠįȠĲİȓĲĮȚ�Įʌȩ�ĲȠ�ĭȠȡȑĮ�İĳĮȡȝȠȖȒȢ�ȋ�ǹ�ȉ�

x ȅ�ĮʌȠįȑțĲȘȢ�ĲȘȢ�ȋ�ǹ�ȉ��ȝʌȠȡİȓ�ȞĮ�ĮȟȚȠʌȠȚȒıİȚ�ĲĮ�įȚĮșȑıȚȝĮ�țİĳȐȜĮȚȐ�ĲȠȣ�

ıİ�ȐȜȜİȢ�įȡĮıĲȘȡȚȩĲȘĲİȢ�Ȓ�ȖȚĮ�ĲȘȞ�İʌȑțĲĮıȘ�ĲȠȣ�țȪțȜȠȣ�İȡȖĮıȚȫȞ�ĲȠȣ�

x ǺİȜĲȚȫȞİĲĮȚ�Ș�ȤȡȘȝĮĲȠȠȚțȠȞȠȝȚțȒ�İȚțȩȞĮ�ĲȠȣ��İȚįȚțȩĲİȡĮ�Ș�ıȤȑıȘ�ȚįȓȦȞ�

țİĳĮȜĮȓȦȞ�ʌȡȠȢ�ȟȑȞĮ��ȝİ�ĮʌȠĲȑȜİıȝĮ�ĲȘȞ�ĮȪȟȘıȘ�ĲȘȢ�ʌȚıĲȠȜȘʌĲȚțȒȢ�ĲȠȣ�

ȚțĮȞȩĲȘĲĮȢ��ȆĮȡȐȜȜȘȜĮ��ĮʌȠĳİȪȖİĲĮȚ�Ș�İʌȚȕȐȡȣȞıȘ�ĲȠȣ�ȚıȠȜȠȖȚıȝȠȪ�ȝİ�

İʌȚʌȡȩıșİĲĮ�ʌȐȖȚĮ�țĮȚ�ȠȣıȚĮıĲȚțȐ�İʌȚĲȣȖȤȐȞİĲĮȚ�İȟȚıȠȡȡȩʌȘıȘ�ıĲȘ�

ıȤȑıȘ�țȡȓıȚȝȦȞ�ȝİȖİșȫȞ�ĲȠȣ�ȚıȠȜȠȖȚıȝȠȪ�ĲȘȢ�İʌȚȤİȓȡȘıȘȢ�țĮȚ �ĲȘȢ�

țİĳĮȜĮȚĮțȒȢ�ĲȘȢ�įȚȐȡșȡȦıȘȢ��ʌ�Ȥ��ȣʌȠȤȡİȫıİȚȢ�ʌȡȠȢ�ĲȡȐʌİȗİȢ�

�ȝİȚȠȪȝİȞİȢ���ȤȡİȦıĲȚțȠȓ�ĲȩțȠȚ��ȝİȚȠȪȝİȞȠȚ���ț�Ȝ�ʌ���

x ȅ�țȓȞįȣȞȠȢ�ĲȘȢ�İʌȑȞįȣıȘȢ�ȝİĲĮĲȓșİĲĮȚ�țĮȚ�ĮȞĮȜĮȝȕȐȞİĲĮȚ�Įʌȩ�ĲȠ�ĭȠȡȑĮ�

İĳĮȡȝȠȖȒȢ�ĲȘȢ�ȋ�ǹ�ȉ���Ƞ�ȠʌȠȓȠȢ�įȚĮșȑĲİȚ�İȚįȚțȒ�ĲİȤȞȠȖȞȦıȓĮ�țĮȚ�İȝʌİȚȡȓĮ�

ıİ�ȩȜȠ�ĲȠ�ĳȐıȝĮ�ĲȦȞ�ȣʌȘȡİıȚȫȞ�ʌȠȣ�ʌȡȠıĳȑȡİȚ��ȉĮ�ȤĮȡĮțĲȘȡȚıĲȚțȐ�ĮȣĲȐ�

įȚĮıĳĮȜȓȗȠȣȞ�ĲĮȣĲȩȤȡȠȞĮ�ĲȘȞ�ʌȠȚȩĲȘĲĮ�ĲȘȢ�İʌȑȞįȣıȘȢ�țĮȚ�ĲȘȞ�İȞĲȩȢ�

İȣȜȩȖȠȣ�ȤȡȩȞȠȣ�ȠȜȠțȜȒȡȦıȘ�țĮȚ�ȜİȚĲȠȣȡȖȓĮ�ĲȘȢ�

x ȉİȤȞȠȜȠȖȚțȒ�ĮȞĮȕȐșȝȚıȘ�ȣĳȚıĲȐȝİȞȦȞ�İȖțĮĲĮıĲȐıİȦȞ�țĮșȫȢ�țĮȚ�

įȚĮıĳȐȜȚıȘ�ıȪȖȤȡȠȞȠȣ�İȞİȡȖİȚĮțȠȪ�İȟȠʌȜȚıȝȠȪ�

x ǺİȜĲȓȦıȘ�ĲȘȢ�ĮȞĲĮȖȦȞȚıĲȚțȩĲȘĲĮȢ�ĲȘȢ�İʌȚȤİȓȡȘıȘȢ�ĲȠȣ�

x ȈĲȠ�ĲȑȜȠȢ�ĲȘȢ�ıȣȞĮʌĲȩȝİȞȘȢ�ıȪȝȕĮıȘȢ��Ƞ�İȟȠʌȜȚıȝȩȢ�ʌİȡȚȑȡȤİĲĮȚ�ıĲȠȞ�

ĮʌȠįȑțĲȘ�ĲȘȢ�ȋ�ǹ�ȉ��ȤȦȡȓȢ�İʌȚʌȡȩıșİĲȘ�İʌȚȕȐȡȣȞıȘ�

x ǼȖȖȪȘıȘ�ĲȠȣ�ʌȠıȠıĲȠȪ�İȟȠȚțȠȞȩȝȘıȘȢ�İȞȑȡȖİȚĮȢ�țĮșȫȢ�țĮȚ�įȚĮıĳȐȜȚıȘ�

ĲȠȣ�ȕĮșȝȠȪ�įȚĮșİıȚȝȩĲȘĲĮȢ�ĲȠȣ�ıĲĮșȝȠȪ�ıȣȝʌĮȡĮȖȦȖȒȢ�Ȓ�ʌĮȡĮȖȦȖȒȢ�

ȘȜİțĲȡȚțȒȢ�șİȡȝȚțȒȢ�İȞȑȡȖİȚĮȢ��ǼʌȓıȘȢ��ĮȞĲȓıĲȠȚȤȘ�ıȣȞȐȡĲȘıȘ�ĲȠȣ

ȠȚțȠȞȠȝȚțȠȪ�ĮȞĲĮȜȜȐȖȝĮĲȠȢ�ĲȠȣ�ĭȠȡȑĮ�ȋ�ǹ�ȉ��Įʌȩ�ĲȠ�ȕĮșȝȩ�İțʌȜȒȡȦıȘȢ�

ĲȦȞ�İȖȖȣȒıİȦȞ�ĮȣĲȫȞ�
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ȀȠȚȞȠĲȚțȒ�ʌȡȦĲȠȕȠȣȜȓĮ�±�ǼȣȡȦʌĮȧțȒ�ʌȡȩțȜȘıȘ

ȈĲȘȞ�ȅįȘȖȓĮ�������țĮȚ�ıĲȠ�ʌȜĮȓıȚȠ�ĲȠȣ�ȆȡȠȖȡȐȝȝĮĲȠȢ�6$9(� � įȓȞİĲĮȚ�ȖȚĮ�

ʌȡȫĲȘ�ĳȠȡȐ�ıĲȠ�ȐȡșȡȠ���ĮȣĲȒȢ��Ƞ�ȠȡȚıȝȩȢ�ĲȘȢ�ȋ�ǹ�ȉ��

īȚĮ�ĲȠȣȢ�ıțȠʌȠȪȢ�ĲȘȢ�ʌĮȡȠȪıĮȢ�ȅįȘȖȓĮȢ��ȞȠİȓĲĮȚ�ȦȢ�©İț�ȝȑȡȠȣȢ�

ĲȡȓĲȦȞ�ȤȡȘȝĮĲȠįȩĲȘıȘª��Ș�ıȣȞȠȜȚțȒ�ʌĮȡȠȤȒ�ȣʌȘȡİıȚȫȞ�İʌȚșİȫȡȘıȘȢ��

İȖțĮĲȐıĲĮıȘȢ��ȜİȚĲȠȣȡȖȓĮȢ��ıȣȞĲȒȡȘıȘȢ�țĮȚ�ȤȡȘȝĮĲȠįȩĲȘıȘȢ�ȝȓĮȢ�

İʌȑȞįȣıȘȢ�İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ��ıȪȝĳȦȞĮ�ȝİ�ĲȚȢ�įȚĮįȚțĮıȓİȢ�ʌȠȣ�

İȟĮȡĲȠȪȞ�ĲȘȞ��İȞ�ȩȜȦ�Ȓ�İȞ�ȝȑȡİȚ��ĮȞȐțĲȘıȘ�ĲȠȣ�țȩıĲȠȣȢ�ĲȦȞ�

ȣʌȘȡİıȚȫȞ�ĮȣĲȫȞ�ȝȑıȦ�ĲȘȢ�İʌȚĲȣȖȤĮȞȩȝİȞȘȢ�İȟȠȚțȠȞȩȝȘıȘȢ�

İȞȑȡȖİȚĮȢ��

ȈĲȘȞ�ȅįȘȖȓĮ�ȩȝȦȢ�ĮȣĲȒ�įİȞ�ʌȡȠȕȜȑʌȠȞĲĮȞ�İȚįȚțȩĲİȡĮ�ȝȑĲȡĮ�ȖȚĮ�ĲȘȞ�

ȠȝȠȚȩȝȠȡĳȘ�İĳĮȡȝȠȖȒ�ĲȠȣ�șİıȝȠȪ�ĮȣĲȠȪ�ıİ�ȀȠȚȞȠĲȚțȩ�İʌȓʌİįȠ��ȈĲȠ�

ȝİıȠįȚȐıĲȘȝĮ�ʌȐȞĲȦȢ�țĮȚ�İȞȩȥİȚ�ĲȦȞ�įȚİșȞȫȞ�ıȣȖțȣȡȚȫȞ�țĮȚ�ĲȘȢ�İʌȚĲĮțĲȚțȒȢ�

ʌȜȑȠȞ�ĮȞȐȖțȘȢ�İȟȠȚțȠȞȩȝȘıȘȢ�İȞȑȡȖİȚĮȢ�țĮĲȐ�ĲȘȞ�ĲİȜȚțȒ�ȤȡȒıȘ��ȕȡȓıțİĲĮȚ�

ȒįȘ�ıĲȠ�ĲİȜȚțȩ�ıĲȐįȚȠ�ȣȚȠșȑĲȘıȘȢ�ȠȜȠțȜȘȡȦȝȑȞȘ�ȅįȘȖȓĮ�>&20�����������

ILQDO@ � ʌȠȣ�ıĲȠȤİȪİȚ�ĮțȡȚȕȫȢ�ıĲȘȞ�İʌȓĲİȣȟȘ�ĲȠȣ�ıțȠʌȠȪ�ĮȣĲȠȪ�ȝİ�ĲȘȞ�

ȠȝȠȚȩȝȠȡĳȘ�İĳĮȡȝȠȖȒ�ĲȠȣ�ȝȘȤĮȞȚıȝȠȪ�Ǽ3&�73) ı¶ȩȜİȢ�ĲȚȢ�ȤȫȡİȢ�ĲȘȢ�

ǼȣȡȦʌĮȧțȒȢ�ǲȞȦıȘȢ���

ȅ�ʌȡȫĲȠȢ�ıĲȩȤȠȢ�ĲȘȢ�ʌȡȠĲİȚȞȩȝİȞȘȢ�ȅįȘȖȓĮȢ�ʌȠȣ�ĳȑȡİȚ�ĲȓĲȜȠ�©ʌİȡȓ�ĲȘȢ�

İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ�țĮĲȐ�ĲȘȞ�ĲİȜȚțȒ�ȤȡȒıȘ�țĮȚ�ĲȦȞ�İȞİȡȖİȚĮțȫȞ�

ȣʌȘȡİıȚȫȞª �RQ HQHUJ\ HQG�XVH HIILFLHQF\ DQG HQHUJ\ VHUYLFHV�� İȓȞĮȚ�Ș�

ȕİȜĲȓȦıȘ�ĲȘȢ�ĮʌȩįȠıȘȢ�İȞȑȡȖİȚĮȢ�țĮĲȐ�ĲȘȞ�ĲİȜȚțȒ�ȤȡȒıȘ��ȅ�įİȪĲİȡȠȢ�ıĲȩȤȠȢ�

İȓȞĮȚ�Ș�įȘȝȚȠȣȡȖȓĮ�ĮİȚĳȩȡȠȣ��İȝʌȠȡȚțȫȢ�ȕȚȫıȚȝȘȢ�ĮȖȠȡȐȢ�İȞİȡȖİȚĮțȫȞ�

ȣʌȘȡİıȚȫȞ�ȖȚĮ�ĮʌȠįȠĲȚțȒ�ĲİȜȚțȒ�ȤȡȒıȘ��ȣʌȩ�ʌȜȒȡȘ�ĮȞĲĮȖȦȞȚıȝȩ��Ǿ�

ĮȞȐʌĲȣȟȘ�ĮȣĲȒȢ�ĲȘȢ�ĮȖȠȡȐȢ�ȕȡĮȤȣʌȡȩșİıȝĮ�ȑȦȢ�ȝĮțȡȠʌȡȩșİıȝĮ��ȝİ�ĲȘȞ�

ʌȡȠȫșȘıȘ�țĮȚ�İȞĮȡȝȩȞȚıȘ�ĲȦȞ�İȞİȡȖİȚĮțȫȞ�ȣʌȘȡİıȚȫȞ�țĮȚ�ĲȦȞ�ȝȑĲȡȦȞ�

İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ�șĮ�țĮĲĮıĲȒıİȚ�įȣȞĮĲȩȞ�ȞĮ�İʌȚĲİȣȤșİȓ�ĲȠ�İʌĮȡțȑȢ�

ȝȑȖİșȠȢ��©Ș�țȡȓıȚȝȘ�ȝȐȗĮª��ȖȚĮ�ȞĮ�ʌȡȠțȪȥȠȣȞ�ȠȚțȠȞȠȝȓİȢ�țȜȓȝĮțĮȢ��

� ȈĲȠ�ȐȡșȡȠ���ĲȘȢ�ȣʌȩ�ȑțįȠıȘ�ȅįȘȖȓĮȢ�ʌȡȠȕȜȑʌİĲĮȚ�ȡȘĲȐ�Ș�ȣʌȠȤȡȑȦıȘ�ĲȦȞ�țȡĮĲȫȞ�ȝİȜȫȞ�ȩʌȦȢ�
țĮĲĮȡȖȒıȠȣȞ�Ȓ�ĲȡȠʌȠʌȠȚȒıȠȣȞ�ĮȞȐȜȠȖĮ�ĲȘȞ�İșȞȚțȒ�ĲȠȣȢ�ȞȠȝȠșİıȓĮ�ȝİ�ȝȑĲȡĮ�țĮȚ�țĮȞȠȞȚıĲȚțȑȢ�
įȚĮĲȐȟİȚȢ�ʌȠȣ�ȞĮ�İʌȚĲȡȑʌȠȣȞ�©ĲȘȞ�ȤȡȒıȘ�ȤȡȘȝĮĲȠįȠĲȚțȫȞ�ȝȑıȦȞ�țĮȚ�ıȣȝȕȐıİȦȞ�ȖȚĮ�İȟȠȚțȠȞȩȝȘıȘ�
İȞȑȡȖİȚĮȢ�ıĲȘȞ�ĮȖȠȡȐ�İȞİȡȖİȚĮțȫȞ�ȣʌȘȡİıȚȫȞ��ȩʌȦȢ�ȖȚĮ�ʌĮȡȐįİȚȖȝĮ�ıȣȝȕȐıİȚȢ�ȤȡȘȝĮĲȠįȩĲȘıȘȢ�Įʌȩ�
ĲȡȓĲȠ�ȝȑȡȠȢ�țĮȚ�ıȣȝȕȐıİȚȢ�İȞİȡȖİȚĮțȫȞ�İʌȚįȩıİȦȞª��ıĲȠ�įİ�ȐȡșȡȠ����ʌȡȠȕȜȑʌİĲĮȚ�ʌİȡȓȠįȠȢ�
ıȣȝȝȩȡĳȦıȘȢ�ȝȑȤȡȚ�ĲȘȞ��Ș�ǿȠȣȞȓȠȣ�������İȞȫ�ȝİ�ĲȠ�ȐȡșȡȠ����ĮȣĲȒȢ�țĮĲĮȡȖİȓĲĮȚ�Ș�ȦȢ�ȐȞȦ�ȅįȘȖȓĮ�
������
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ȁȩȖȦ�ĲȘȢ�țȜȓȝĮțĮȢ�țĮȚ�ĲȦȞ�ĮʌȠĲİȜİıȝȐĲȦȞ�ĲȦȞ�įȡȐıİȦȞ�ĮȣĲȫȞ�țĮșȫȢ�țĮȚ�

ȜȩȖȦ�ĲȘȢ�ĮȞȐȖțȘȢ�ȖȚĮ�ʌĮȡȩȝȠȚȠȣȢ�ȠȡȚıȝȠȪȢ��ȝȘȤĮȞȚıȝȠȪȢ��ʌȡȠȖȡȐȝȝĮĲĮ��

ȤȡȘȝĮĲȠįȠĲȚțȑȢ�įȠȝȑȢ�țĮȚ�İȞİȡȖİȚĮțȑȢ�ȣʌȘȡİıȓİȢ��țȡȓșȘțİ�ıțȩʌȚȝȠ�ĮȜȜȐ�țĮȚ�

ĮȞĮȖțĮȓȠ�ȞĮ�İʌȚĲİȣȤșİȓ�Ƞ�ıĲȩȤȠȢ�ĮȣĲȩȢ�ıİ�ȀȠȚȞȠĲȚțȩ�İʌȓʌİįȠ��ȈȘȝĮȞĲȚțȠȓ�

ȜȩȖȠȚ�ȖȚĮ�ĲȘȞ�ĮȞȐȜȘȥȘ�įȡȐıȘȢ�ıİ�ȀȠȚȞȠĲȚțȩ�İʌȓʌİįȠ�ȒĲĮȞ�ĲȠ�ȩĲȚ�İȞįİȤȠȝȑȞȦȢ�

ȞĮ�ʌȡȠȑțȣʌĲĮȞ�İȝʌȩįȚĮ�ĮȞȚıȠĲȒĲȦȞ�ıİ�ʌİȡȓʌĲȦıȘ�ʌȠȣ�ĲĮ�țȡȐĲȘ�ȝȑȜȘ�

İȞİȡȖȠȪıĮȞ�ȝİȝȠȞȦȝȑȞĮ��țĮșȫȢ�țĮȚ�Ƞ�ıȣȞĮĳȒȢ�țȓȞįȣȞȠȢ�ȞĮ�įȘȝȚȠȣȡȖȘșȠȪȞ�

Įʌȩ�ĲĮ�țȡȐĲȘ�ȝȑȜȘ�ȞȑĮ�İȝʌȩįȚĮ�ıĲȠ�İȝʌȩȡȚȠ�ȣʌȩ�ȝȠȡĳȒ�ıĲȡİȕȜȫıİȦȞ�ıĲȘȞ�

ĮȖȠȡȐ�ıİ�ʌİȡȓʌĲȦıȘ�ʌȠȣ�ĮȞĮʌĲȪȟȠȣȞ�ʌȜȒȡȦȢ�ĮȞİȟȐȡĲȘĲİȢ�țĮȚ�ȤȦȡȚıĲȑȢ�

ĮȖȠȡȑȢ�İȞİȡȖİȚĮțȫȞ�ȣʌȘȡİıȚȫȞ��ǼȟȐȜȜȠȣ��ĮȣĲȩ�șĮ�İȓȞĮȚ�ȚįȚĮȚĲȑȡȦȢ�ıȘȝĮȞĲȚțȩ�

ıĲȘȞ�ʌİȡȓʌĲȦıȘ�ʌȠȣ�Ș�ʌĮȡȠȪıĮ�ȅįȘȖȓĮ�ıȣȝʌȜȘȡȦșİȓ�ȝİȜȜȠȞĲȚțȫȢ�ȝİ�ĲȘȞ�

țĮșȚȑȡȦıȘ�įȚĮʌȡĮȖȝĮĲİȪıȚȝȦȞ�țĮȚ �ĮȝȠȚȕĮȓȦȢ�ĮȞĮȖȞȦȡȓıȚȝȦȞ�

ʌȚıĲȠʌȠȚȘĲȚțȫȞ�İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ��©ȜİȣțȫȞ�ʌȚıĲȠʌȠȚȘĲȚțȫȞª��� � Ǿ �

ĮȪȟȘıȘ�ȐȜȜȦıĲİ�ĲȦȞ�įȚĮıȣȞȠȡȚĮțȫȞ�ıȣȞĮȜȜĮȖȫȞ�İȞȑȡȖİȚĮȢ��FURVV�ERUGHU

HQHUJ\ WUDQVIHUV��ĮʌȠĲİȜİȓ�ıĮĳȒ�ȑȞįİȚȟȘ�ĲȘȢ�ĲȐıȘȢ�ĮȜȜȐ�țĮȚ�ĲȘȢ�ĮȞȐȖțȘȢ�ȖȚĮ�

İȞĮȡȝȩȞȚıȘ�ıİ�ȀȠȚȞȠĲȚțȩ�İʌȓʌİįȠ�

ǼʌȚȜİțĲȚțȐ�șĮ�ĮȞĮĳİȡșȠȪȝİ�ıĲȠȣȢ�țȡȓıȚȝȠȣȢ�ȠȡȚıȝȠȪȢ�ʌȠȣ�ʌİȡȚȜĮȝȕȐȞȠȞĲĮȚ�

ıĲȘȞ�ʌȡȠĲİȚȞȩȝİȞȘ�ȅįȘȖȓĮ��ıĲȠȚȤİȓȠ�țȡȓıȚȝȠ�ȖȚĮ�ĲȘȞ�İıȦĲİȡȚțȒ�ĮȞȐʌĲȣȟȘ�ĲȘȢ�

ĮȖȠȡȐȢ��

x ©ȈȪȝȕĮıȘ�ȤȡȘȝĮĲȠįȩĲȘıȘȢ�Įʌȩ�ĲȡȓĲȠ�ȝȑȡȠȢª� ȅȚțȠȞȠȝȚțȒ�

ıȣȝĳȦȞȓĮ�ȩʌȠȣ�İȝʌȜȑțİĲĮȚ�ĲȡȓĲȠ�ȝȑȡȠȢ�±�İțĲȩȢ�ĲȠȣ�ʌĮȡȩȤȠȣ�İȞȑȡȖİȚĮȢ�

±�ĲȠ�ȠʌȠȓȠ�ʌĮȡȑȤİȚ�İȞİȡȖİȚĮțȑȢ�ȣʌȘȡİıȓİȢ�țĮȚ�ȤȡȘȝĮĲȠįȠĲİȓ�ĲȘȞ�

İʌȑȞįȣıȘ��Ǿ�ȠȚțȠȞȠȝȚțȒ�ĮȟȓĮ�ĲȦȞ�İȟȠȚțȠȞȠȝȒıİȦȞ�ʌȠȣ�ʌȡȠțȪʌĲȠȣȞ�

Įʌȩ�ĲȘ�ȕİȜĲȓȦıȘ�ĲȘȢ�İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ�țĮșȠȡȓȗİȚ�ĲȠȞ�ȡȣșȝȩ�

ĮȞȐțĲȘıȘȢ�ĲȠȣ�țȩıĲȠȣȢ��ȩʌȠȣ�ʌİȡȚȜĮȝȕȐȞİĲĮȚ�ĲȠ�țȑȡįȠȢ�ȖȚĮ�ĲȠȞ�

ʌȐȡȠȤȠ�ĲȘȢ�İȞİȡȖİȚĮțȒȢ�ȣʌȘȡİıȓĮȢ��

x ©ȈȪȝȕĮıȘ�İȞİȡȖİȚĮțȫȞ�İʌȚįȩıİȦȞª� ȅȚțȠȞȠȝȚțȒ�ıȣȝĳȦȞȓĮ�ȣʌȩ�ĲȘȞ�

ȠʌȠȓĮ�ʌĮȡȑȤİĲĮȚ�Ș�İȖȖȪȘıȘ�ȩĲȚ�șĮ�İʌȚĲİȣȤșİȓ�ĲȠ�ʌȠıȠıĲȩ�ȕİȜĲȓȦıȘȢ�

� ȍȢ�ȖȞȦıĲȩȞ��ȝİ�ĲȘ�ȈȣȝĳȦȞȓĮ�ĲȠȣ�ȀȚȩĲȠ�țĮȚ�ĲȘȞ�ȅįȘȖȓĮ���������șİıʌȓıĲȘțİ�ıȪıĲȘȝĮ�İȝʌȠȡȓĮȢ�
įȚțĮȚȦȝȐĲȦȞ�İțʌȠȝʌȫȞ�ĮİȡȓȦȞ�șİȡȝȠțȘʌȓȠȣ� �HPLVVLRQV DOORZDQFHV WUDGH� � İȞĲȩȢ�ĲȘȢ�ȀȠȚȞȩĲȘĲĮȢ�
ıȪȝĳȦȞĮ�ȝİ�ĲȠ�ȠʌȠȓȠ�țȐșİ�țȡȐĲȠȢ�ȝȑȜȠȢ�ȠĳİȓȜİȚ�ȞĮ�ȠȡȓıİȚ�ĮȞȫĲĮĲȠ�ȩȡȚȠ�ȖȚĮ�ĲȚȢ�ıȣȜȜȠȖȚțȑȢ�İțʌȠȝʌȑȢ�
&2� ıİ�İʌȚȜİȖȝȑȞİȢ�ȕȚȠȝȘȤĮȞȚțȑȢ�įȡĮıĲȘȡȚȩĲȘĲİȢ��ȩʌȠȣ�ʌİȡȚȜĮȝȕȐȞİĲĮȚ�Ș�ȘȜİțĲȡȠʌĮȡĮȖȦȖȒ�țĮȚ�
ȤȡȒıȘ�İȞȑȡȖİȚĮȢ��ȀȐĲȚ�ĮȞĲȓıĲȠȚȤȠ�ʌȡȠȕȜȑʌİĲĮȚ�ȞĮ�ȚıȤȪıİȚ�įȣȞȘĲȚțȐ�țĮȚ�ȖȚĮ�ĲȘȞ�ĮȖȠȡȐ�İȞİȡȖİȚĮțȒȢ�
ĮʌȩįȠıȘȢ�İȞĲȩȢ�ĲȘȢ�ȀȠȚȞȩĲȘĲĮȢ��
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ĲȘȢ�İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ�ʌȠȣ�ıȣȝĳȦȞȒșȘțİ�ȦȢ�ĮʌȠĲȑȜİıȝĮ�ĲȘȢ�

ȣȜȠʌȠȓȘıȘȢ�İȞİȡȖİȚĮțȒȢ�ȣʌȘȡİıȓĮȢ��

x ©ǼĲĮȚȡİȓĮ�ǼȞİȡȖİȚĮțȒȢ�ȊʌȘȡİıȓĮȢ��ǼǼȊ�ª� ǼĲĮȚȡİȓĮ�ʌȠȣ�ʌĮȡȑȤİȚ�

İȞİȡȖİȚĮțȑȢ�ȣʌȘȡİıȓİȢ��ʌȡȠȖȡȐȝȝĮĲĮ�İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ�țĮȚ�ȐȜȜĮ�

ȝȑĲȡĮ�İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ�ıİ�İȖțĮĲȐıĲĮıȘ�ȤȡȒıĲȘ�țĮȚ�ıĲȠ�ʌȜĮȓıȚȠ�

ĮȣĲȩ��ĮʌȠįȑȤİĲĮȚ�țȐʌȠȚȠ�ȕĮșȝȩ�ĲİȤȞȚțȠȪ�țĮȚ��İȞȓȠĲİ��ȠȚțȠȞȠȝȚțȠȪ�

țȚȞįȪȞȠȣ��Ǿ�ʌȜȘȡȦȝȒ�ĲȦȞ�ȣʌȘȡİıȚȫȞ�ʌȠȣ�ʌĮȡȑȤȠȞĲĮȚ�ȕĮıȓȗİĲĮȚ��İȓĲİ�

İȟ�ȠȜȠțȜȒȡȠȣ�İȓĲİ�İȞ�ȝȑȡİȚ��ıĲȘȞ�İțʌȜȒȡȦıȘ�ʌȡȠĲȪʌȦȞ�ʌȠȚȠĲȚțȫȞ�

İʌȚįȩıİȦȞ�Ȓ�țĮȚ�ȕİȜĲȚȫıİȚȢ�ĲȘȢ�İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ��

x ©ǼȞİȡȖİȚĮțȠȓ�ȑȜİȖȤȠȚª� ȈȣıĲȘȝĮĲȚțȒ�įȚĮįȚțĮıȓĮ�țĮĲȐ�ĲȘȞ�ȠʌȠȓĮ�

ʌȡȠțȪʌĲİȚ�İʌĮȡțȒȢ�ȖȞȫıȘ�ĲȠȣ�ıȣȞȩȜȠȣ�ĲȦȞ�ȤĮȡĮțĲȘȡȚıĲȚțȫȞ�

țĮĲĮȞȐȜȦıȘȢ�İȞȑȡȖİȚĮȢ�ıȣȖțİțȡȚȝȑȞȠȣ�țĲȚȡȓȠȣ��ȕȚȠȝȘȤĮȞȚțȒȢ�

įȡĮıĲȘȡȚȩĲȘĲĮȢ��țȜʌ���įȚĮʌȚıĲȫȞȠȞĲĮȚ�țĮȚ�ʌȠıȠĲȚțȠʌȠȚȠȪȞĲĮȚ�ȠȚ�

ȠȚțȠȞȠȝȚțȫȢ�ʌȡȩıĳȠȡİȢ�įȣȞĮĲȩĲȘĲİȢ�İȟȠȚțȠȞȩȝȘıȘȢ�İȞȑȡȖİȚĮȢ�țĮȚ�

ıȣȞĲȐııİĲĮȚ�ȑțșİıȘ�ʌȠȡȚıȝȐĲȦȞ��

x ©ȁİȣțȐ�ʌȚıĲȠʌȠȚȘĲȚțȐª� ȆȚıĲȠʌȠȚȘĲȚțȐ�ʌȠȣ�İțįȓįȠȞĲĮȚ�Įʌȩ�

ĮȞİȟȐȡĲȘĲȠȣȢ�ĳȠȡİȓȢ�ʌȚıĲȠʌȠȓȘıȘȢ�ʌȠȣ�İʌȚȕİȕĮȚȫȞȠȣȞ�ĲȠȣȢ�

ȚıȤȣȡȚıȝȠȪȢ�ĲȦȞ�ʌĮȡĮȖȩȞĲȦȞ�ĲȘȢ�ĮȖȠȡȐȢ�ȖȚĮ�İȟȠȚțȠȞȩȝȘıȘ�İȞȑȡȖİȚĮȢ�

ȦȢ�ĮʌȠĲȑȜİıȝĮ�ȝȑĲȡȦȞ�İȞİȡȖİȚĮțȒȢ�ĮʌȩįȠıȘȢ�țĮĲȐ�ĲȘȞ�ĲİȜȚțȒ�ȤȡȒıȘ��

ǵʌȦȢ�ȖȓȞİĲĮȚ�ĮȞĲȚȜȘʌĲȩ��ȝİȖȐȜȠ�ȝİȡȓįȚȠ�ĲȠȣ�ıȒȝİȡĮ�ĮȞİțȝİĲȐȜȜİȣĲȠȣ�

įȣȞĮȝȚțȠȪ�İȟȠȚțȠȞȠȝȒıİȦȞ�İȞȑȡȖİȚĮȢ�ıĲȘȞ�ǼȣȡȦʌĮȧțȒ�ǲȞȦıȘ�șĮ�ȒĲĮȞ�

įȣȞĮĲȩȞ�ȞĮ�ĮȟȚȠʌȠȚȘșİȓ�ȝȑıȦ�ĮȖȠȡȐȢ�ȣʌȘȡİıȚȫȞ�İȞİȡȖİȚĮțȫȞ�İʌȚįȩıİȦȞ�țĮȚ�

ȐȜȜȦȞ�ȝȑĲȡȦȞ�ȖȚĮ�ĲȘȞ�İȞİȡȖİȚĮțȒ�ĮʌȩįȠıȘ�țĮĲȐ�ĲȘȞ�ĲİȜȚțȒ�ȤȡȒıȘ��ȀĮĲȐ�

ʌȡȩıĳĮĲİȢ�İțĲȚȝȒıİȚȢ�ĲȘȢ�ǼȣȡȦʌĮȧțȒȢ�ǼʌȚĲȡȠʌȒȢ��Ș�ĮȖȠȡȐ�ĮȣĲȒ�ıĲȘȞ�Ǽ�Ǽ��

șĮ�ȝʌȠȡȠȪıİ�ȞĮ�țȣȝĮȞșİȓ�ʌİȡȓ�ĲĮ������įȚȢ��Ǽȣȡȫ�ĮȞȐ�ȑĲȠȢ��İȞȫ�ĲȠ�

ȝĮțȡȠʌȡȩșİıȝȠ�įȣȞĮȝȚțȩ�ĲȘȢ�İțĲȚȝȐĲĮȚ�ȩĲȚ�șĮ�ȝʌȠȡȠȪıİ�ȞĮ�ȣʌİȡȕİȓ�ĲĮ����

įȚȢ��Ǽȣȡȫ��

ȀĮșȓıĲĮĲĮȚ�İʌȠȝȑȞȦȢ�ʌȡȠĳĮȞȑȢ�ȩĲȚ�ʌȡȩțİȚĲĮȚ�ȖȚĮ�ȝȓĮ�ʌȡĮȖȝĮĲȚțȒ�ʌȡȩțȜȘıȘ�

ĲȩıȠ�ıİ�įȚİșȞȑȢ�șİıȝȚțȩ�İʌȓʌİįȠ�İȞȩȥİȚ�ȝȐȜȚıĲĮ�țĮȚ�ĲȦȞ�ıĲȩȤȦȞ�ĲȘȢ�

ȈȣȝĳȦȞȓĮȢ�ĲȠȣ�ȀȚȩĲȠ��ȩıȠ�țĮȚ�ıİ�İʌȓʌİįȠ�ȠȜȠțȜȒȡȦıȘȢ�ĲȘȢ�İıȦĲİȡȚțȒȢ�

ĮȖȠȡȐȢ�ȝİ�ĲȘȞ�ĮȟȚȠʌȠȓȘıȘ�ȞȑȦȞ�ȞȠȝȚțȠ�ȤȡȘȝĮĲȠȠȚțȠȞȠȝȚțȫȞ�İȡȖĮȜİȓȦȞ��

İȟȠȚțȠȞȩȝȘıȘ�ʌȠȜȪĲȚȝȦȞ�ĳȣıȚțȫȞ�ʌȩȡȦȞ��ĲȩȞȦıȘ�ĲȘȢ�İʌȚȤİȚȡȘȝĮĲȚțȩĲȘĲĮȢ�
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țĮȚ�ȕİȜĲȓȦıȘ�ĲȘȢ�ĮȞĲĮȖȦȞȚıĲȚțȩĲȘĲĮȢ�ĲȘȢ�ȠȚțȠȞȠȝȓĮȢ��įȘȝȚȠȣȡȖȓĮ�ȞȑȦȞ�

șȑıİȦȞ�İȡȖĮıȓĮȢ�țĮȚ�ȕȑȕĮȚĮ�ʌĮȡȐȜȜȘȜȘ�ʌȡȠıĲĮıȓĮ�ĲȠȣ�ʌİȡȚȕȐȜȜȠȞĲȠȢ��

ǺǿǺȁǿȅīȇǹĭǿǹ�

� :RUOG�(QHUJ\�(IILFLHQF\�$VVRFLDWLRQ��:(($���%ULHILQJ�3DSHU�RQ�(QHUJ\�

6HUYLFHV�&RPSDQLHV��UHYLVHG�HGLWLRQ������

� ,QWHUQDWLRQDO�,QVWLWXWH�IRU�6XVWDLQDEOH�'HYHORSPHQW��,,6'���3HUIRUPDQFH�

&RQWUDFWLQJ�±�(QHUJ\�6HUYLFH�&RPSDQLHV�������

� &$(6&2�±�(36�:RUNVKRS�5HVRXUFH�%LQGHU�������

� &$(6&2�±�(QHUJ\�3HUIRUPDQFH�&RQWUDFW�*XLGHOLQHV�������

� :(($�±�0DQXDO�RQ�)LQDQFLQJ�(QHUJ\�(IILFLHQF\�3URMHFWV�������

� 1$(6&2�±�(QHUJ\�6HUYLFHV�&RPSDQLHV��(6&2V�

� (XURSHDQ�&RPPLVVLRQ�±�'LUHFWRUDWH�*HQHUDO�IRU�(QHUJ\��'*�;9,,���

7KLUG�3DUW\�)LQDQFLQJ�IRU�(QHUJ\�6DYLQJ�3URMHFWV�������

� (QHUJ\�,QIRUPDWLRQ�$GPLQLVWUDWLRQ��(,$���7KH�ULVH�RI�WKH�(QHUJ\�6HUYLFHV�

&RPSDQ\�±�7KH�&RQYHUJHQFH�RI�(OHFWULF�8WLOLWLHV�	�1DWXUDO�*DV�������

� $VVRFLDWLRQ�RI�(QHUJ\�6HUYLFHV��$(6���+DYH�(QHUJ\�6HUYLFHV�

&RPSDQLHV�WXUQHG�WKH�FRUQHU"�������

� Ȇ��ȂȐȗȘȢ��Ǿ�ȋȡȘȝĮĲȠįȠĲȚțȒ�ȂȓıșȦıȘ�± /HDVLQJ�������

� ǹ��īİȦȡȖȚȐįȘȢ��ȃȑİȢ�ȂȠȡĳȑȢ�ȈȣȝȕȐıİȦȞ�ĲȘȢ�ȈȪȖȤȡȠȞȘȢ�ȅȚțȠȞȠȝȓĮȢ�

������

� ǹ��īİȦȡȖȚȐįȘȢ��Ǿ�ǼȟĮıĳȐȜȚıȘ�ĲȦȞ�ȆȚıĲȫıİȦȞ�������

� ī��ǺİȡȕİȞȚȫĲȘȢ��ǼțĲȑȜİıȘ�ǲȡȖȦȞ�ȝİ�ʌĮȡĮȤȫȡȘıȘ�ĲȘȢ�İțȝİĲȐȜȜİȣıȘȢ�±

%27�ȈȣȝȕȐıİȚȢ�������


