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WK�QK�P­W�O¼F�O}²QJ�~¬L�WU¨QJ��K\�Y¨QJ�JL¶S�F�F�Q}±F�Q�\�JL�QK�O�L�P­W�SK�Q�TX\�Q
FK´�~­QJ�WURQJ�FK¢QK�V�FK�NLQK�W���wL�X�Q�\�JL�L�WK¢FK�V¼�K}¯QJ�»QJ�F´D�F�F�Q}±F
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w��QJK£�Q�\�F´D�1K�W��QK�P�PX¬Q�WxQJ�F}®QJ��QK�K}¯QJ�F´D�P�QK�WURQJ�NKX�Y¼F��~Å
NK{QJ�~}²F�F�F�Q}±F�SK}|QJ�7y\�Y��,0)�~©QJ�À��Y��K¨�FKR�U�QJ�$0)�NK{QJ�~�W�~L�X
NL�Q�W�L�WU²�P­W�F�FK�FK�W�FK���FRQGLWLRQDOLW\��QK�P�EX­F�Q}±F�~L�YD\�SK�L�WKD\�~ªL
FK¢QK�V�FK�VDL�O�P�Y��F�L�F�FK�~£QK�FK��\�X�N�P��Y¬Q�O��QJX\zQ�QKyQ�F|�E�Q�F´D
NK´QJ�KR�QJ��QzQ�V��NK{QJ�F§�KL�X�T´D��QK�W�O��WURQJ�YL�F�Jy\�O�L�O¤QJ�WLQ�F´D�JL±L
~�X�W}�WK��JL±L��9��Y�\��G¼��Q�$0)�U¬W�FX­F�WU¯�WK�QK�&K}|QJ�7U�QK�7�L�7U²
0L\D]DZD��Y±L�V¬�Y¬Q�U�W�NKLzP�QK}®QJ�

&K´�QJK¡D�NKX�Y¼F�FKyX����NK{QJ�QKºQJ�E£�F�F�Q}±F�SK}|QJ�7y\�iW�\�FKD\j��P��F¤Q
E£�P­W�V¬�Q}±F�WURQJ�NKX�Y¼F�WL�S�W·F�QK�Q�WKHR�OxQJ�N¢QK�iW¼�Y�j��QzQ�~Å�NK{QJ�SK�W
KX\�~¶QJ�P»F�NK��QxQJ�W¢FK�F¼F�F´D�Q§�WURQJ�YL�F�WK¶F�~�\�SK�W�WUL�Q�Y��K­L�QK�S
NLQK�W��WK��JL±L��7K�P�FK¢�Y��PX¬Q�E�R�Y��F{QJ�QJKL�S�[H�K|L�F´D�P�QK��0Å�/DL�~Å�WU�
KR�Q�O£FK�WU�QK�JL�P�WKX��TXDQ��Jy\�NK§�NKxQ�Y��FK�P�WU��WURQJ�WL�Q�WU�QK�WK¼F�KL�Q
$)7$��$6($1�)UHH�7UDGH�$JUHHPHQW��FµQJ�QK}�V¼�QJKL�QJ®�F´D�F�F�QK��~�X�W}�WK�
JL±L��9��P�W�OÀ�WKX\�W��QKL�X�QK��NLQK�W��FK¬QJ�O�L�FK´�QJK¡D�NKX�Y¼F�WURQJ�WK}|QJ
P�L�WK��JL±L��Y��FKR�U�QJ�Q§�O�P�SKyQ�OL�W�Y��VX\�\�X�K��WK¬QJ�W¼�GR�WK}|QJ�P�L�~D
SK}|QJ��Y¬Q�~}²F�FRL�O��F§�KL�X�T´D�QK�W�

%�L�YL�W�Q�\�WU�QK�E�\�P­W�F�FK�NK�L�TX�W�YL�F�SK�W�WUL�Q�F�F�KL�S�~£QK�W¼�GR�WK}|QJ
P�L�NKX�Y¼F�WURQJ�E¬L�F�QK�*$77�:72��SKyQ�W¢FK�YDL�WU¤�W¢FK�F¼F�F´D�Q§�WURQJ�YL�F
WK¶F�~�\�TX��WU�QK�F�L�F�FK��SK�W�WUL�Q�Y��K­L�QK�S�NLQK�W��WR�Q�F�X��QK�W�O��~¬L�Y±L�F�F
Q}±F�wDQJ�3K�W�7UL�Q��w37���Y��U¶W�UD�P­W�V¬�E�L�K¨F�NLQK�QJKL�P�FKR�$6($1�Y�
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7URQJ�Q¹D�WK��N¾�VDX�7K��&KL�Q�,,��FK��~­�W¼�GR�WK}|QJ�P�L�~D�SK}|QJ�~Å�G�Q�G�
WK�QK�K�QK�TXD�QKºQJ�Y¤QJ�~�P�SK�Q�WURQJ�NKX{Q�NKª�*$77�:72�QK�P�F�W�JL�P
WKX��TXDQ�Y��QKºQJ�K�QJ�U�R�E�R�K­�P�X�G£FK�SKL�TXDQ�WKX���6X�W�WKX��TXDQ�WUXQJ
E�QK�WUzQ�WK��JL±L�~¬L�Y±L�FK��W�R�SK�P��PDQXIDFWXUHG�JRRGV��JL�P�W¸�����[X¬QJ�F¤Q
����&|�FK��Q�\��Y±L�W¢QK�ªQ�~£QK��WURQJ�VX¬W�Y��G¼D�WUzQ�OX�W�~��JL�L�TX\�W�WUDQK�FK�S�
~Å�O��W�F�QKyQ�W¢FK�F¼F�\�P�WU²�Y��O�P�WL�Q�~��FKR�V¼�WxQJ�WU}¯QJ�NLQK�W���7URQJ�JLDL
~R�Q�Q§L�WUzQ��NK¬L�O}²QJ�WK}|QJ�P�L�WK��JL±L�WxQJ�WUXQJ�E�QK�P«L�QxP�����K|Q�J�S
KDL�O�Q�VX�W�WxQJ�WU}¯QJ�NLQK�W��WK��JL±L��1§L�P­W�F�FK�NK�F��W¸������~�Q�������NK¬L
O}²QJ�P�X�G£FK�K�QJ�KR��WK��JL±L�WxQJ����O�Q��WURQJ�NKL�*'3�WK��JL±L�WxQJ�FK��F§��
O�Q���w¬L�Y±L�F�F�Q}±F�w37��F§�WK��U¶W�UD�KDL�E�L�K¨F�NLQK�QJKL�P�TXDQ�WU¨QJ�



.KX�Y¼F�KR��Y��WR�Q�F�X�KR��W�L�&KyX���7K�L�%�QK�'}|QJ���7U�Q�4X¬F�+³QJ��������������������������������������

• &�QJ�P¯�F¹D�Y��K­L�QK�S�Q�Q�NLQK�W��WK��JL±L�WK{QJ�TXD�WK}|QJ�P�L�Y��~�X�W}�WK�
F�QJ�~�W�~}²F�VX�W�WxQJ�WU}¯QJ�NLQK�W��FDR��W¸QJ�E}±F�WKX�K�S�NKR�QJ�F�FK�W·W�K�X
VR�Y±L�F�F�Q}±F�F{QJ�QJKL�S�WLzQ�WL�Q��7K¢�G·��w{QJ����74��&KLOH��0H[LFR��1J}²F
O�L��WKHR�~XªL�FK¢QK�V�FK�~§QJ�F¹D��W¼�W¶F��WKD\�WK��QK�S�NK�X��KR�F�NK{QJ�F§�NK�
QxQJ�K­L�QK�S�Y��~£QK�FK��WURQJ�Q}±F�O�F�K�X��F|�FK��TX\�Q�O¼F�TX¬F�JLD�E£�O}X
PDQK�KR���WK��NLQK�W��QJ}QJ�WU���QJ�\�F�QJ�W·W�K�X��7K¢�G·��QKL�X�Q}±F�FKyX�3KL�
P­W�V¬�Q}±F�FKyX�0¿�/D�7LQK��0L�Q�wL�Q��%�F�7UL�X�7LzQ��6¼�NL�Q�Q�\�F§�WK��JL�L
WK¢FK�P­W�SK�Q�O±Q�KL�Q�W}²QJ�NK{QJ�~©QJ�~�X�WURQJ�YL�F�SK�W�WUL�Q�NLQK�W��JLºD
F�F�Q}±F�WUzQ�WK��JL±L�

• 6R�V�QK�Y��O²L�WK��W}|QJ�~¬L��FRPSDUDWLYH�DGYDQWDJH���F|�V¯�~��WxQJ�KL�X�QxQJ�NLQK
W��NKL�F�F�Q}±F�EX{Q�E�Q�Y±L�QKDX��WKD\�~ªL�P­W�F�FK�QxQJ�~­QJ�W³\�WKHR�W�QK
WU�QJ�SK�W�WUL�Q�F´D�P«L�Q}±F��FK»�NK{QJ�E£�F¬�~£QK�¯�W�QK�WU�QJ�EDQ�~�X�QK}�P­W
V¬�QK��NLQK�W��OR�QJ�L��7K¢�G·�QK}�O²L�WK��W}|QJ�~¬L�F´D�F�F�Q}±F�w{QJ���~Å�WKD\
~ªL�W¸�G�W�PD\��TX�Q��R�PD\�V�Q��K�QJ�JLD�F{QJ�~|Q�JL�Q�~�Q�K�QJ�WLzX�G³QJ�Y�
WKL�W�E£�~L�Q�W¹�FDR�F�S��1K}�WK���WK}|QJ�P�L�TX¬F�W��JL¶S�F�F�Q}±F�SK�W�WUL�Q�WUzQ
TX��WU�QK�F{QJ�QJKL�S�KR��Y��KL�Q�~�L�KR���FK»�NK{QJ�JL±L�K�Q�F�F�Q}±F�Q�\�Y�R
~L�X�NL�Q�O²L�WK��W}|QJ�~¬L�O¶F�EDQ�~�X��.�W�T´D�F·�WK��O��F�F�Q}±F�w37�~Å�WxQJ�W¾
SK�Q�F´D�P�QK�W¸�������OzQ�������WURQJ�WªQJ�NLP�QJ�FK�[X�W�NK�X�K�QJ�F{QJ
QJKL�S�WUzQ�WK��JL±L�WURQJ�JLDL�~R�Q�����������

'¼D�WUzQ�NLQK�QJKL�P�W¢FK�F¼F�Q�\��P­W�V¬�QK��NLQK�W��FKX\zQ�Y��SK�W�WUL�Q�OR�QJ�L�O�
F�F�Q}±F�w37�V��J�S�NK§�NKxQ�K|Q�WURQJ�W}|QJ�ODL��Y��WL�Q�WU�QK�W¼�GR�KR��WK}|QJ�P�L
WK��JL±L�~Å�E£�FKºQJ�O�L�Y��E�R�K­�P�X�G£FK�F§�QJX\�F|�WxQJ�OzQ��&§�QKL�X�OÀ�GR�O�P
F|�V¯�FKR�V¼�~�QK�J¢D�Q�\��7K»�QK�W�O��V¼�WK�W�E�L�F´D�+­L�1JK£�:72�¯�6HDWWOH��SK�Q
�QK�E�W�~©QJ�TXDQ�~L�P�JLºD�0¿��(8�Y��F�F�Q}±F�w37�Y��YL�F�~}D�Y�R�FK}|QJ�WU�QK
~�P�SK�Q�F�F�WLzX�FKX�Q�ODR�~­QJ�Y��P{L�WU}®QJ��Y��W¼�GR�KR��WK}|QJ�P�L�Q{QJ
QJKL�S��.��WL�S�O��SKRQJ�WU�R�FK¬QJ�:72��FK¬QJ�WR�Q�F�X�KR��~DQJ�~}²F�SK�W�~­QJ�
WX\�F§�P·F�WLzX�W¬W�O��FK¬QJ�V¼�E�W�F{QJ�Y��E�W�E�QK�~�QJ�WURQJ�TXDQ�K��NLQK�W��WK�
JL±L��QK}QJ�Q§�Y{�W�QK�WL�S�WD\�Y±L�F�F�O¼F�O}²QJ�E�R�WK´�¯�F�F�Q}±F�F{QJ�QJKL�S�SK�W
WUL�Q�FK¬QJ�O�L�YL�F�W¼�GR�KR���QK�P�O�P�G��G�QJ�K|Q�FKR�YL�F�[X�W�NK�X�V�Q�SK�P
F´D�F�F�Q}±F�w37��.K{QJ�N�P�SK�Q�TXDQ�WU¨QJ�O��YL�F�UD�~®L�K�QJ�OR�W�F�F�+L�S�w£QK
7K}|QJ�0�L�.KX�9¼F��57$��5HJLRQDO�7UDGH�$JUHHPHQW���~H�G¨D�K�QK�WK�QK�F�F�NK¬L
WK}|QJ�P�L�O�P�SKyQ�OL�W�K��WK¬QJ�W¼�GR�WK}|QJ�P�L�~D�SK}|QJ��Y��WxQJ�SK¢�WªQ�P�X
G£FK�WK��JL±L�Y��F�F�QJ}®L�V�Q�[X�W�SK�L�WXyQ�WK´�TX��QKL�X�OX�W�O��QK}�Y��QJX©Q�J¬F�
[X�W�[»�WKHR�~¤L�K¥L�F´D�F�F�+w��>7LzX�EL�X�FKR�V¼�OR�QJ�L�Q�\��QK�W�O��K�X�TX��WLzX
F¼F�FKR�F�F�Q}±F�w37��O��JL�R�V}�-DJGLVK�%KDJZDWL��w�L�+¨F�&ROXPELD@�
7URQJ���QxP�TXD��F§�NKR�QJ����+w70.9�~}²F�~xQJ�NÀ�Y±L�:72��P­W�V¼�WxQJ�Y¨W
VR�Y±L�FRQ�V¬�����+w70.9�~}²F�~xQJ�NÀ�WURQJ�VX¬W�WK®L�JLDQ�����������>1JX©Q�
:72@��7URQJ�V¬�K|Q�����+w70.9�~}²F�~xQJ�NÀ�Y±L�*$77�:72�W¸�WU}±F�W±L�QD\�
F§�K|Q�����+w70.9�Y�Q�F¤Q�F§�KL�X�O¼F��EDR�J©P�K�X�K�W�F�F�Q}±F�WK�QK�YLzQ
:72��FK��WU¸�F§�1K�W��+�Q�4X¬F�Y��+{QJ�.{QJ�O��FK}D�WKDP�JLD�P­W�+w70.9�Q�R�

+w70.9�EDR�J©P�QKL�X�P»F�~­�K²S�QK�W�NLQK�W��WURQJ�NKX�Y¼F��W¸�WK�S�~�Q�FDR�

• .KX�9¼F�7K}|QJ�0�L�vX�wÅL��3UHIHUHQWLDO�7UDGLQJ�$UHD���JL�P�E�R�K­�P�X
G£FK�JLºD�F�F�Q}±F�WK�QK�YLzQ�

• .KX�9¼F�7¼�'R�7K}|QJ�0�L��)UHH�7UDGH�$UHD���K´\�E¥�P¨L�E�R�K­�P�X�G£FK�Y�
K�QJ�KR��Y��G£FK�Y·�JLºD�F�F�Q}±F�WK�QK�YLzQ��QK}QJ�P«L�Q}±F�Y�Q�JLº�K�QJ�U�R
E�R�K­�F´D�ULzQJ�P�QK�~¬L�Y±L�Q}±F�WK»�ED�
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• /LzQ�+L�S�7KX��4XDQ��&XVWRP�8QLRQ���.9�7¼�'R�7K}|QJ�0�L�F­QJ�Y±L�K�QJ
U�R�TXDQ�WKX��FKXQJ�~¬L�Y±L�Q}±F�WK»�ED�

• 7K£�7U}®QJ�&KXQJ��&RPPRQ�0DUNHW���/LzQ�+L�S�7KX��4XDQ�F­QJ�Y±L�W¼�GR�GL
FKX\�Q�ODR�~­QJ�Y��~�X�W}�JLºD�F�F�Q}±F�WK�QK�YLzQ�

• /LzQ�+L�S�.LQK�7���(FRQRPLF�8QLRQ���7K£�7U}®QJ�&KXQJ�F­QJ�Y±L�V¼�KR��K²S
�KDUPRQL]DWLRQ��FK¢QK�V�FK�W�L�FK�QK�Y��WL�Q�W��F´D�F�F�Q}±F�WK�QK�YLzQ�

• /LzQ�+L�S�7L�Q�7���0RQHWDU\�8QLRQ���~©QJ�WL�Q�FKXQJ�Y±L�1JyQ�+�QJ�7UXQJ
v|QJ�FKXQJ��WK·�OÅQK�Y��K�QK�[¹�FK´�TX\�Q�WL�Q�W��WKD\�FKR�F�F�Q}±F�WK�QK
YLzQ�

7URQJ�NKX{Q�NKª�W¼�GR�WK}|QJ�P�L�~D�SK}|QJ��YL�F�K�QK�WK�QK�P­W�+L�S�w£QK�7K}|QJ
0�L�.KX�9¼F�Jy\�UD�KDL�KL�X�»QJ��WKHR�F�FK�SKyQ�W¢FK�F´D�-DFRE�9LQHU�>�@�

• 7�R�UD�WK}|QJ�P�L��WUDGH�FUHDWLRQ��NKL�QJ}®L�WLzX�G³QJ�F§�WK��PXD�K�QJ�W¸�QJ}®L
V�Q�[X�W�F§�KL�X�QxQJ�FDR�QK�W�W¸�P­W�Q}±F�WK�QK�YLzQ�F´D�+w70.9��FK»�NK{QJ
FK��JL±L�K�Q�PXD�WURQJ�V¬�F�F�QJ}®L�V�Q�[X�W�WURQJ�Q}±F��wL�X�Q�\�NK{QJ�QKºQJ
FK��WxQJ�NLP�QJ�FK�QJR�L�WK}|QJ��P��F¤Q�WxQJ�O²L�¢FK�NLQK�W���HFRQRPLF�XWLOLW\��Y�
W�L�QJX\zQ�~}²F�V¹�G·QJ�P­W�F�FK�KºX�KL�X�K|Q��1K}QJ�WK�W�UD�~y\�FK��O��JL�L
SK�S�iW¬L�}X�WK»�KDLj��VHFRQG�EHVW���VDX�JL�L�SK�S�W¬L�}X�O��W¼�GR�WK}|QJ�P�L�WR�Q
F�X��Y��QK}�WK��F§�WK��V¹�G·QJ�W�L�QJX\zQ�P­W�F�FK�KºX�KL�X�QK�W�~��O�P�UD�QKL�X
K�QJ�KR��Y��G£FK�Y·�QK�W�WUzQ�SK�P�YL�WR�Q�F�X��+L�X�»QJ�Q�\�F§�W¢QK�FK�W�W¢FK
F¼F�

• &KX\�Q�K}±QJ�WK}|QJ�P�L��WUDGH�GLYHUVLRQ��NKL�QJ}®L�PXD�K�QJ�FKX\�Q�YL�F�QK�S
NK�X�W¸�QJ}®L�V�Q�[X�W�F§�KL�X�QxQJ�FDR�QK�W��QK}QJ�¯�Q}±F�WK»�ED��VDQJ�FKR
QJ}®L�V�Q�[X�W�WX\�NK{QJ�KL�X�QxQJ�E�QJ��QK}QJ�¯�Q}±F�WK�QK�YLzQ�+w70.9�Y�
~}²F�K}¯QJ�}X�~ÅL��QzQ�F§�JL��VDX�F³QJ�U��K|Q��wL�X�Q�\�NK{QJ�O�P�WxQJ�NLP
QJ�FK�QJR�L�WK}|QJ��O�L�O�P�JL�P�O²L�¢FK�NLQK�W��WR�Q�F�X��Y��W�L�QJX\zQ�NK{QJ
~}²F�V¹�G·QJ��P­W�F�FK�KºX�KL�X�QK�W��9��WK���KL�X�»QJ�Q�\�F§�W¢QK�FK�W�WLzX�F¼F�

7�F�~­QJ�F´D�+w70.9�Y��WK��W³\�WKX­F�Y�R�V¼�VR�V�QK�JLºD�KDL�KL�X�»QJ�Q§L�WUzQ�
1�X�KL�X�»QJ�iW�R�UD�WK}|QJ�P�Lj�P�QK�Y��W�R�UD�NLP�QJ�FK�P�X�G£FK�O±Q�K|Q�KL�X
»QJ�iFKX\�Q�K}±QJ�WK}|QJ�P�Lj��WK��W�F�~­QJ�VDX�F³QJ�F´D�P­W�+w70.9�O��W¢FK
F¼F��F§�WK��FK�S�QK�Q�~}²F��WX\�Q§�~L�QJ}²F�O�L�QJX\zQ�W�F�E�QK�~�QJ�WURQJ�TX\�FK�
W¬L�KX��TX¬F�~¬L�Y±L�W�W�F��P¨L�WK�QK�YLzQ�:72��wy\�O��F|�V¯�~��:72�FK�S�QK�Q�EL�W
O��Y��FKR�SK�S�WK�QK�K�QK�Y��~xQJ�NÀ�F�F�+w70.9��Q�X�QK}�F�F�+w�Q�\�K­L�~´�F�F
~L�X�NL�Q��wL�X�;;,9�F´D�*$77�TX\�~£QK�F�F�~L�X�NL�Q�VDX�~y\�WURQJ�OÅQK�Y¼F
WK}|QJ�P�L�K�QJ�KR��
• &�F�Q}±F�WK�QK�YLzQ�+w70.9�SK�L�WUL�W�WLzX��FK»�NK{QJ�SK�L�FK��F�W�JL�P��K�X

K�W�F�F�K�QJ�U�R�E�R�K­�P�X�G£FK�JLºD�F�F�Q}±F��\�
• 3K�L�~�W�P·F�WLzX�WK}|QJ�P�L�W¼�GR�WKHR�P­W�O£FK�WU�QK�QK�W�~£QK�
• &�F�Q}±F�WK�QK�YLzQ�NK{QJ�~}²F�SK�S�QyQJ�K�QJ�U�R�E�R�K­�P�X�G£FK��TXDQ�WKX�

Y��SKL�TXDQ�WKX���~¬L�Y±L�F�F�Q}±F�WK»�ED�
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O}²QJ�+w7'70�QK�P�K�QK�WK�QK�NKX�Y¼F�W¼�GR�WK}|QJ�P�L��1�X�WK�QK�K�QK��~y\�V�
O��NKX�Y¼F�7'70�F§�~{QJ�GyQ�V¬�QK�W�WK��JL±L�������W¾�QJ}®L������GyQ�V¬�WK��JL±L��Y±L
*'3�E�QJ�86������QJ�Q�W¾�KD\�����*'3�WK��JL±L���PDQJ�O�L�QKL�X�K��TX��NLQK�W��Y�
FK¢QK�WU£�TXDQ�WU¨QJ��7URQJ�OÅQK�Y¼F�W�L�FK�QK��WL�Q�W��6�QJ�.L�Q�&KLDQJ�0DL���������
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TX\�W�~£QK�WK�QK�O�S�K��WK¬QJ�WUDR�~ªL�G¼�WU¹�QJR�L�W���FXUUHQF\�VZDS��JLºD�F�F�QJyQ
K�QJ�WUXQJ�}|QJ�$6($1���~��WU²�JL¶S�F�F�Q}±F�J�S�QJX\�F|�NK´QJ�KR�QJ�FyQ�WKDQK
WR�Q�~¬L�QJR�L�KR�F�NK´QJ�KR�QJ�K¬L�VX�W��7KHR�TX\�W�~£QK�F´D�FX­F�K¨S�F�F�%­
7U}¯QJ�7�L�&K�QK�$6($1�W�L�.XDOD�/XPSXU�QJ�\�������������K��WK¬QJ�Q�\�J©P�F§
$6$��$6($1�6ZDS�$UUDQJHPHQW��Y±L�V¬�Y¬Q�86����W¾��Y��F�F�WKR��WKX�Q�VRQJ
SK}|QJ�%6$��%LODWHUDO�6ZDS�$UUDQJHPHQWV��JLºD�F�F�Q}±F�$6($1�Y��74��1K�W�Y�
+�Q�4X¬F��&�F�WKR��WKX�Q�Q�\�QK�P�FKR�YD\�WKDQK�NKR�Q�QJR�L�W��P�QK�WURQJ�WU}®QJ
K²S�P­W�Q}±F�E£�NK´QJ�KR�QJ�WL�Q�W���F§�W¢QK�FK�W�K«�WU²�Y��Eª�W¶F�FKR�F�F�FK}|QJ
WU�QK�,0)��&KX\zQ�JLD�F�F�Q}±F�WK�QK�YLzQ�~DQJ�WL�S�W·F�WK}|QJ�O}²QJ�Y��F|�FK��F·
WK��F´D�YL�F�FKR�YD\��J©P�F��Y�Q�~��~�W�~L�X�NL�Q�NKL�FKR�YD\�Y��V¼�JL�P�V�W�F´D�,0)�
�7X\�QKLzQ�F§�V¼�E�W�~©QJ�À�NL�Q�Y��Y�Q�~��Q�\��Y��0Å�/DL�NK{QJ�FK�S�QK�Q�YDL�WU¤
JL�P�V�W�F´D�,0)���1JR�L�UD��F�F�Q}±F�FµQJ�~©QJ�À�Wª�FK»F�QKºQJ�K­L�QJK£�WK}®QJ�N½
QK�P�WUDR�~ªL�TXDQ�~L�P�Y��W�QK�K�QK�NLQK�W��NKX�Y¼F��~�F�EL�W�O��V¼�ªQ�~£QK�W�L�FK�QK�
WL�Q�W���FµQJ�QK}�QK�Q�[�W�Y��FK¢QK�V�FK�NLQK�W��F´D�O�Q�QKDX��*�Q�~y\�QK�W��QJ�\
����������FK¢QK�SK´�F�F�Q}±F�$6($1���TX\�W�~£QK�WK�QK�O�S�1K§P�1JKLzQ�&»X
w{QJ����($6*��(DVW�$VLDQ�6WXG\�*URXS��~��W�P�EL�Q�SK�S�F·�WK��WK¶F�~�\�WK¼F�KL�Q
V¼�K²S�W�F�NLQK�W���1§L�FKXQJ��~y\�FK��O��QKºQJ�E}±F�~�X�WLzQ��U�W�~|Q�JL�Q�WURQJ�TX�
WU�QK�K²S�W�F�NLQK�W��NKX�Y¼F��F¤Q�OyX�P±L�~�W�WU�QK�~­�iWU}¯QJ�WK�QKj�QK}�/LzQ�+L�S
7L�Q�7��&KyX�rX��(08���1K}QJ�F�F�E}±F�Q�\�U�W�F§�À�QJK¡D��Y��~y\�O��O�Q�~�X�WLzQ
F�F�Q}±F�WURQJ�NKX�Y¼F��Y±L�WU�QK�~­�SK�W�WUL�Q�Y��K��WK¬QJ�FK¢QK�WU£�NK�F�QKDX��Y¬Q�W¸
WU}±F�W±L�QD\�QJKL�NÁ�QKDX��FK£X�QJ©L�Y±L�QKDX�~��WK�R�OX�Q�Y��FK¢QK�V�FK�NLQK�W��F´D
P�QK��E�W�~�X�P­W�WL�Q�WU�QK�WxQJ�F}®QJ�V¼�KL�X�EL�W�Y��WLQ�F�\�O�Q�QKDX�

• w��WK¶F�~�\�YL�F�WK�QK�K�QK�NKX�Y¼F�W¼�GR�WK}|QJ�P�L�WURQJ�$3(&��6LQJDSRUH�~Å
FK´�~­QJ�NÀ�+w7'70�Y±L�7yQ�7y\�/DQ������������Y��WL�Q�K�QK�WK}|QJ�O}²QJ

F�F�+w7'70�Y±L�0H[LFR��1K�W��&DQDGD��&KLOH��ÕF�Y��0¿��+w7'70�Y±L�1K�W�G¼
W¢QK�~�Q�FX¬L�QxP������F§�WK��~}²F�NÀ�N�W��wy\�O��+w70�~�X�WLzQ�F´D�1K�W��Y��Q§
V��WxQJ�W¢QK�K�S�G�Q�F´D�6LQJDSRUH�QK}�O��P­W�~£D�~L�P�V�Q�[X�W��&�F�F{QJ�W\�FK�
EL�Q�K�QJ�FDR�F�S�F§�WK��W¸�~§�[X�W�NK�X�VDQJ�1K�W�P��¢W�E£�V¼�U�QJ�EX­F�F´D�K�QJ
U�R�E�R�K­�P�X�G£FK�U�W�SKL�Q�WR�L�QK}�KL�Q�QD\��&K¢QK�V�FK�Q�\�F§�W�F�G·QJ�Jy\��S
O¼F�FKR�F�F�Q}±F�$6($1�SK�L�QJKLzP�FK�QK�WK¼F�KL�Q�FDP�N�W�~¬L�Y±L�$)7$��Y�
O�P�FKR�$)7$�F§�W¢QK�P¯�F¹D��1K}�WUzQ�~Å�SKyQ�W¢FK��NKX�Y¼F�WK}|QJ�P�L�W¼�GR�P¯
F¹D�SK³�K²S�Y±L�~L�X�O��:72�Y��F§�QKL�X�O²L�¢FK�K|Q�O��~§QJ�F¹D��&K¢QK�V�FK�Q�\�~Å
Jy\�PyX�WKX�Q�Y±L�0Å�/DL��Y¬Q�F§�FK´�WU}|QJ�PX¬Q�i~§QJ�F¹Dj�K|Q�

• 1JR�L�NK��QxQJ�W�R�UD�WK}|QJ�P�L��$)7$�K�QK�WK�QK�P­W�WK£�WU}®QJ�U­QJ�O±Q�Y±L
����WUL�X�QJ}®L�WLzX�WK·��V��WxQJ�W¢QK�K�S�G�Q�~¬L�Y±L�OX©QJ�~�X�W}�WU¼F�WL�S�Q}±F

QJR�L��)',��)RUHLJQ�'LUHFW�,QYHVWPHQW���wL�X�Q�\�U�W�TXDQ�WU¨QJ��Y��)',�O��QKyQ�W¬
W¢FK�F¼F�QK�W�WURQJ�YL�F�FKX\�Q�JLDR�F{QJ�QJK��V�Q�[X�W�Y��TX�Q�OÀ�WL�Q�WL�Q��WK¶F�~�\
WxQJ�WU}¯QJ�Y��SK�W�WUL�Q�NLQK�W��¯�F�F�Q}±F�w37��7K��QK}QJ�W¸�NK´QJ�KR�QJ�W�L�FK�QK
��������~�Q�QD\��OX©QJ�)',�Y�R�F�F�Q}±F�$6($1�~Å�E£�JL�P�Y��FK�P�O�L��QK�W�O��NKL
VR�V�FK�Y±L�74�Y±L�WUL�Q�Y¨QJ�WKDP�JLD�:72��6¼�NL�Q�Q�\�V��W�R�V¼�G��G�QJ�Y��\zQ
WyP�K|Q�FKR�F�F�F{QJ�W\�WK��JL±L�NLQK�GRDQK�¯�74��7URQJ�QxP������Y��������OX©QJ
)',�Y�R�F�F�Q}±F�w37�¯�FKyX���OzQ�W±L�86�������Y��������W¾��74�FKL�P�K|Q����
WªQJ�V¬�WURQJ�NKL�$6($1�FK��F§������~�R�QJ}²F�O�L�W¾�V¬�VR�V�QK�WURQJ�QKºQJ�QxP
~�X�WK�S�N¾�������6¼�F�QK�WUDQK�F´D�74�NK{QJ�FK��JL±L�K�Q�WURQJ�YL�F�WKX�K¶W�OX©QJ
)',��P��F¤Q�ODQ�UD�F�F�OÅQK�Y¼F�[X�W�NK�X�K�QJ�FK��W�R�F{QJ�QJKL�S�Y��~L�Q�~L�Q�W¹
VDQJ�F�F�Q}±F�WK»�ED��0¿��(8��1K�W��Y��QJD\�E�Q�WKyQ�F�F�Q}±F�$6($1��w¬L�Y±L�WK£
WU}®QJ�U�W�TXDQ�WU¨QJ�O��0¿��K�QJ�[X�W�NK�X�W¸�74�FKL�P�WK£�SK�Q�����WURQJ�QxP
������Y��WxQJ�OzQ�W±L�����QK}�KL�Q�QD\��7URQJ�NKL�~§��WK£�SK�Q�F´D�$66($1����0Å
/DL��,QGRQHVLD��7K�L�/DQ�Y��3KL�/X�W�7yQ��FK��WxQJ�W¸�����OzQ������W·W�K�X�W}|QJ�~¬L
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VR�Y±L�74��7K£�SK�Q�F´D�F�F�Q}±F�P±L�F{QJ�QJKL�S�KR���+�Q�4X¬F��6LQJDSRUH�Y��w�L
/RDQ��JL�P�P�QK�W¸�����[X¬QJ�F¤Q������4XDQ�WU¨QJ�NK{QJ�N�P�O��YL�F�WxQJ�W¾�O�
K�QJ�F§�JL��WU£�JLD�WxQJ�FDR�WURQJ�NK¬L�O}²QJ�[X�W�NK�X��WURQJ�QxP�������JL��WU£�K�QJ
~L�Q�W¹�WUzQ�NLP�QJ�FK�[X�W�NK�X�VDQJ�0¿�OzQ�W±L������w}²F�K}¯QJ�O}²QJ�)',�U�W�O±Q
WURQJ�WK�S�N¾�TXD��Y��~DQJ�FKX�Q�E£�~��Y�R�:72��74�KL�Q�~DQJ�F§�ED�O²L�WK��NLQK�W�
U�W�P�QK�VR�Y±L�$6($1��WK£�WU}®QJ�Q­L�~£D�NKªQJ�O©��F|�F�X�JL��WK�QK�U��Y��NK��QxQJ
FK��EL�Q��V�Q�[X�W�QJ�\�F�QJ�KL�Q�~�L��7K¢�G·�F·�WK��O��F{QJ�QJKL�S�[H�K|L��7K£�WU}®QJ
Q­L�~£D�74�V��WLzX�WK·�P«L�QxP���WUL�X�FKL�F�[H�WURQJ�W}|QJ�ODL�U�W�J�Q��VR�Y±L�P»F��
WUL�X�FKL�F�[H��P­W�QxP�FKR�F��$6($1��1�X�$)7$�NK{QJ�V±P�WK�QK�K�QK��F�F�KÅQJ
[H�K|L�O±Q�WUzQ�WK��JL±L�V��FKX\�Q�K}±QJ�~�X�W}�)',�VDQJ�74��Y¸D�~��FXQJ�F�S�FKR�WK£
WU}®QJ�Q­L�~£D��Y¸D�G³QJ�~§�O�P�F|�V¯�~��[X�W�NK�X�VDQJ�F�F�Q}±F�WURQJ�NKX�Y¼F�Y�
WUzQ�WK��JL±L��.K��QxQJ�F´D�F�F�Q}±F�$6($1�PX¬Q�G³QJ�F{QJ�QJK�S�[H�K|L�~��WL�Q
K�QK�F{QJ�QJKL�S�KR��Q�Q�NLQK�W��GR�~§�V��E£�JL±L�K�Q�U�W�QKL�X�

9L�F�K�QK�WK�QK�$)7$�Y��WxQJ�F}®QJ�K²S�W�F�NLQK�W��WURQJ�NKX{Q�NKª�$6($1���Y�
Y�\�FµQJ�WU¯�WK�QK�FK¢QK�V�FK�FKL�Q�O}²F�F´D�F�F�Q}±F�$6($1�WURQJ�YL�F�W�P�F�FK
~¬L�[¹�Y��FKXQJ�V¬QJ�Y±L�74��74�O��P­W�Q}±F�O±Q��Y±L�GyQ�V¬�������W¾�QJ}®L�Y�R�FX¬L
QxP������WKHR�FX­F�~L�X�WUD�GyQ�V¬�P±L�QK�W��7URQJ�WK�S�N¾�TXD��P«L�QxP�GyQ�V¬�WxQJ
�����WUL�X�QJ}®L��*'3�F´D�74�KL�Q�~Å�~»QJ�K�QJ�WK»�QK��VDX�0¿�Q�X�W¢QK�WKHR�W¾�JL�
K¬L�~R�L�333��3XUFKDVLQJ�3RZHU�3DULW\��TXyQ�E�QK�JL��WU£�V»F�PXD���7URQJ�W}|QJ�ODL
J�Q��74�V��WK�QK�P­W�F}®QJ�TX¬F�NLQK�W���TXyQ�V¼�Y��FK¢QK�WU£��F§�W¢QK�FK�W��S�~�R
WURQJ�NKX�Y¼F�Y��F§�W�P�F¯�O±Q�WUzQ�WK��JL±L��7URQJ�ED�N£FK�E�Q�F§�WK��[�\�UD�O��K²S
W�F��F�QK�WUDQK�Y��~¬L�~�X��\zX�F�X�FKL�Q�O}²F�F´D�$6($1��Q�X�NK{QJ�PX¬Q�Q§L�O��W�W
F��P¨L�Q}±F�WUzQ�WK��JL±L��O��W�R�~L�X�NL�Q�Y��F|�K­L�~��NKX\�Q�NK¢FK�N£FK�E�Q���Y����
JL�P�WKL�X�QJX\�F|�N£FK�E�Q���

1K�Q�W¸�SK¢D�74��TX��WU�QK�F�L�F�FK�Y��~ªL�P±L�NLQK�W��WURQJ�J�Q����QxP�TXD�~Å�NKL�Q
74�K­L�QK�S�Y±L�Q�Q�NLQK�W��WK��JL±L�Y��QKL�X�P�W��QK�W�O��WK}|QJ�P�L�Y��~�X�W}��7ªQJ
NLP�QJ�FK�[X�W�QK�S�NK�X�~Å�OzQ�W±L�NKR�QJ�����*'3��W¢QK�W¸�������74�~Å�WKX�K¶W
~}²F�NKR�QJ�86������W¾�Y¬Q�~�X�W}�)',��Y��G¼�WU¹�QJR�L�W��F´D�74�KL�Q�OzQ�WUzQ�86�
����W¾��9L�F�NÀ�KL�S�~£QK�WK}|QJ�P�L�Y±L�0¿��(8�Y��FKX�Q�E£�JLD�QK�S�:72�SK�Q
�QK�TX\�W�WyP�F´D�74�PX¬Q�~�\�WL�Q�WU�QK�K­L�QK�S�OzQ�P­W�P»F�FDR�Y��U­QJ�K|Q�
WK�P�FK¢�W±L�P»F�FK�S�QK�Q�P¯�F¹D�QKºQJ�OÅQK�Y¼F�QK}�YL�Q�WK{QJ��Q{QJ�QJKL�S�
O}|QJ�WK¼F�P��WU}±F�~y\�74�FRL�O��WKX­F�iDQ�QLQK�TX¬F�JLDj��7¸�QxP�������74�~Å�WU¯
WK�QK�P­W�Q}±F�QK�S�VLzX�Y��O}|QJ�WK¼F�Y��Q{QJ�V�Q��7URQJ�OÅQK�Y¼F�QxQJ�O}²QJ�
WU}±F�~y\�FµQJ�WKX­F�Y��iDQ�QLQK�TX¬F�JLDj��74�~Å�~L�W¸�FKª�[X�W�VLzX��U©L�W¼�W¶F�Y�
G�X�WK{�FKR�~�Q�QxP�������~�Q�P»F�SK�L�QK�S�����O}²QJ�G�X�WK{�WLzX�WK·�WURQJ�QxP
������}±F�W¢QK�NKR�QJ������WUL�X�W�Q���74�QK�S�G�X�WK{�W¸�7UXQJ�w{QJ�Y��Y�Q�FKX\�Q
TXD�EL�Q�¬Q�w­�Y��EL�Q�w{QJ��1JR�L�UD��74�~Å�W�L�F�X�WU¶F�F{QJ�QJKL�S�G�X�NK¢�WK�QK
��7ªQJ�F{QJ�W\�O��&13&��&KLQD�1DWLRQDO�3HWUROHXP�&RPSDQ\���&3&��&KLQD
3HWURFKHPLFDO�&RPSDQ\��Y��&122&��&KLQD�1DWLRQDO�2IIVKRUH�2LO�&RPSDQ\���V�
QLzP�\�W�FK¶QJ�WUzQ�WK£�WU}®QJ�FK»QJ�NKR�Q�WURQJ�Q}±F�Y��QK�Q�~�X�W}�WU¼F�WL�S�O�Q
GDQK�P·F��SRUWIROLR��W¸�Q}±F�QJR�L��74�FµQJ�~Å�QLzP�\�W�F{QJ�W\�3HWUR&KLQD�WUzQ�WK£
WU}®QJ�FK»QJ�NKR�Q�+{QJ�.{QJ�Y��1HZ�<RUN���&�F�WK¼F�W��Q§L�WUzQ�FK»QJ�W¥�V¼�WK�QK
K�QK�F´D�P�X�V¬�O²L�¢FK�FKXQJ�JLºD�74�Y��F�F�Q}±F�WURQJ�Y��QJR�L�NKX�Y¼F��0�X�V¬
FKXQJ�Q�\�O��KR��E�QK��ªQ�~£QK��W¼�GR�WK}|QJ�P�L��~�X�W}�Y��WK{QJ�WK}|QJ�WURQJ�NKX
Y¼F�~��F�F�Q}±F�[y\�G¼QJ�Y��SK�W�WUL�Q��'¼D�WUzQ�F|�V¯�Q�\��F�F�~£QK�FK��K²S�W�F�NLQK
W��Y��FK¢QK�WU£�QK}�$6($�1����$5)��$6($1�5HJLRQDO�)RUXP���Y��$3(&�V��NKX\�Q
NK¢FK�Y��QyQJ�W¢QK�KL�Q�WK¼F�F´D�N£FK�E�Q���Y����

1J}²F�O�L��[�F�[X�W�F´D�N£FK�E�Q���FµQJ�~Å�WxQJ�OzQ�WURQJ�WK®L�JLDQ�Y¸D�TXD��QK�W�O�
VDX�NKL�7ªQJ�7K¬QJ�%XVK�E�W�~�X�QKL�P�N½�Y��~�QK�JL��O�L�74�W¸�FKª�O��iQJ}®L�K²S
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W�F�FKL�Q�O}²Fj��VWUDWHJLF�SDUWQHU��WK�QK�iQJ}®L�F�QK�WUDQK�FKL�Q�O}²Fj��VWUDWHJLF
FRPSHWLWRU���&�F�PyX�WKX�Q�FK´�\�X�JLºD�0¿�Y��74�~DQJ�WU¯�QzQ�FxQJ�WK�QJ�K|Q��WK�
KL�Q�TXD�NK´QJ�KR�QJ�~·QJ�QKDX�JLºD�P�\�ED\�GR�WK�P�(3��(�F´D�0¿�Y��P�\�ED\
FKL�Q�~�X�)��F´D�74��¯�NKR�QJ����NP�Y��SK¢D�QDP�~�R�+�L�1DP��SK¢D�E�F�TX�Q�~�R
+R�QJ�6D���/��VLzX�F}®QJ�GX\�QK�W��0¿�FRL�YL�F�GR�WK�P�~L�Q�W¹�WURQJ�NK{QJ�SK�Q�Y�
K�L�SK�Q�TX¬F�W��J�Q�F�F�Q}±F�TXDQ�WU¨QJ�O��YL�F�~}|QJ�QKLzQ�Y��E�QK�WK}®QJ�~��SK·F
Y·�FK¢QJ�V�FK�DQ�QLQK�F´D�P�QK��74�WK��PX¬Q�P¯�U­QJ�Y³QJ�NL�P�VR�W�Y���QK�K}¯QJ
F´D�P�QK�WUzQ�E�X�WU®L�Y��WUzQ�EL�Q�w{QJ��9±L�WK��O¼F�NLQK�W��Y��TXyQ�V¼�QJ�\�F�QJ
P�QK��74�V��F§�QKL�X�NK��QxQJ�K|Q�VR�Y±L�WURQJ�TX��NK»�~��W�P�F�FK�WK¼F�KL�Q�À�~©
Q�\��7¼�GR�WK{QJ�WK}|QJ�WUzQ�EL�Q�w{QJ��KL�Q�FKL�P�NKR�QJ�����O}²QJ�K�QJ�KR��Y�Q
FKX\�Q�E�QJ�~}®QJ�EL�Q�WUzQ�WK��JL±L��WURQJ�V¬�~§�����O��G�X�WK{��Y��O��P­W�~L�X�NL�Q
WLzQ�TX\�W�~��F�F�Q}±F�WURQJ�NKX�Y¼F�SK�W�WUL�Q��F§�WK��V��WU¯�WK�QK�Y�Q�~��WUDQK�FÅL�
Jy\�UD�E�W�WU�F�WURQJ�P{L�WU}®QJ�NLQK�GRDQK��9�Q�~��w�L�/RDQ�FµQJ�WU¯�QzQ�FxQJ
WK�QJ�K|Q��74�F§�QKL�X�G�X�KL�X�E±W�NLzQ�QK�Q�~¬L�Y±L�YL�F�FK¢QK�SK´�7U�Q�7K´\�%L�Q
NK{QJ�F§�WX\zQ�E¬�G»W�NKR�W�Y��W}|QJ�ODL�WK¬QJ�QK�W��W�S�WUXQJ�O¼F�O}²QJ�TXyQ�V¼��K�L
TXyQ��NK{QJ�TXyQ�Y��WzQ�O¹D��¯�W�QK�3K¶F�.L�Q��~¬L�GL�Q�Y±L�w�L�/RDQ�Y��Wª�FK»F�QKL�X
FX­F�W�S�WU�Q�Y��E�Q�WK¹�WzQ�O¹D�WURQJ�Y³QJ�HR�EL�Q��Y��FRL�YL�F�0¿�E�Q�P­W�V¬�Yµ�NK¢
KL�Q�~�L�FKR�w�L�/RDQ��J©P�F§���FKL�Q�K�P�OR�L�.LGG����W�X�QJ�P��F�F�OR�L�P�\�ED\
Y��NK¢�W�L�TXyQ�V¼�NK�F��Y��NK{QJ�OR�L�WU¸�NK��QxQJ�WURQJ�W}|QJ�ODL�V��E�Q�FKL�Q�K�P
W¬L�WyQ�K|Q��OR�L�$UOHLJK�%XUNH�F§�WUDQJ�E£�K��WK¬QJ�UDGDU�$HJLV�Y��WzQ�O¹D�FK¬QJ�WzQ
O¹D�3DWULRW�3$&���O��YL�SK�P�F�F�7K{QJ�&�R�&KXQJ�Y��%�QK�7K}®QJ�+R��4XDQ�+�
7UXQJ�0¿�Y��Jy\�FxQJ�WK�QJ��7X\zQ�E¬�F´D�7ªQJ�7K¬QJ�%XVK�O��0¿�V��V�Q�V�QJ�O�P
P¨L�WK»�~��JL¶S�w�L�/RDQ�W¼�E�R�Y��NKL�EL�74�W�Q�F{QJ�~Å�WKD\�~ªL�FK¢QK�V�FK�iNK{QJ
U¦�U�QJ�FKL�Q�O}²Fj��VWUDWHJLF�DPELJXLW\��WURQJ����QxP�TXD��Y��O�P�FKR�YL�F�~¬L�~�X
TXyQ�V¼�7UXQJ�0¿�F§�NK��QxQJ�KL�Q�WK¼F�WURQJ�P­W�W�QK�KX¬QJ�F·�WK���74�FµQJ�FK¬QJ
À�~£QK�[y\�G¼QJ�Y��WUL�Q�NKDL�K��WK¬QJ�3K¤QJ�7K´�7zQ�/¹D�&KL�Q�7U}®QJ�Y��4X¬F
*LD�F´D�0¿��7KHDWUH�DQG�1DWLRQDO�0LVVLOH�'HIHQVH�6\VWHPV��Y��F�F�K��WK¬QJ�Q�\�F§
NK��QxQJ�K�Q�FK��W�F�G·QJ�F´D�O¼F�O}²QJ�WzQ�O¹D�FKL�Q�WU}®QJ�Y��[X\zQ�O·F�~£D�F´D�74
�~�F�EL�W�O��K��WK¬QJ�WzQ�O¹D�')����Y��')�����F§�NK��QxQJ�ED\�W±L�$ODVND�Y��F�F�WL�X
EDQJ�Y³QJ�7y\�%�F�F´D�0¿��

4XDQ�K��7UXQJ��1K�W�FµQJ�WU¯�QzQ�SK»F�W�S�K|Q��%zQ�F�QK�P�W�W¢FK�F¼F�O��O}²QJ
WK}|QJ�P�L�Y��~�X�W}�JLºD�KDL�Q}±F�QJ�\�F�QJ�WxQJ��74�OR�QJ�L�V¼�K©L�SK·F�F´D
NKX\QK�K}±QJ�TX¬F�JLD�F¼F�KºX�¯�1K�W�WK��KL�Q�TXD�YL�F�1K�W�Y�Q�NK{QJ�G»W�NKR�W
QK�Q�WU�FK�QKL�P�F´D�P�QK�WURQJ�YL�F�Jy\�UD�P­W�V¬�W­L��F�WURQJ�7K��&KL�Q�,,��WK�
KL�Q�TXDQ�YL�F�V¹D�~ªL�V�FK�JL�R�NKRD�O£FK�V¹���~¤L�WKD\�~ªL�+L�S�3K�S�+R��%�QK�F´D
1K�W��QK}�WKHR�WX\zQ�E¬�F´D�WyQ�7K´�7}±QJ�.RL]XPL���WxQJ�F}®QJ�NK��QxQJ�TX¬F
SK¤QJ��WU}±F�P�W�O��YL�F�K²S�W�F�FK�W�FK��K|Q�Y±L�0¿�WURQJ�K��WK¬QJ�TX¬F�SK¤QJ�NKX
Y¼F��N��F��WKDP�JLD�K��WK¬QJ�SK¤QJ�WK´�WzQ�O¹D�FKL�Q�WU}®QJ��WURQJ�WUXQJ�K�Q�O��YL�F
W�L�Yµ�WUDQJ��N��F��Yµ�NK¢�K�W�QKyQ���1JR�L�UD��74�F¤Q�WUDQK�FK�S�FK´�TX\�Q�~¬L�Y±L
~�R�'LDR\X��6HQNDNX��F´D�1K�W��9�Q�~��WUDQK�FK�S�FK´�TX\�Q�WUzQ�TX�Q�~�R�7U}®QJ
6D�FµQJ�F¤Q�SK»F�W�S��9L�F�74�NÀ�KL�S�}±F�ELzQ�JL±L�EL�Q�WURQJ�Y£QK�%�F�%­�Y±L�91
Y��~©QJ�À�WK}|QJ�WK�R�Y±L�$6($1�P­W�4X\�v±F�&}�;¹��&RGH�RI�&RQGXFW��WURQJ
Y³QJ�EL�Q�w{QJ�O��QKºQJ�E}±F�W¢FK�F¼F��QK}QJ�F�F�Q}±F�WUDQK�FK�S�Y�Q�WL�S�W·F�W�P
F�FK�FKL�P�WKzP�~�R�Y��[y\�G¼QJ�FxQ�F»��WKL�W�E£�WUzQ�F�F�~�R�P�QK�NL�P�VR�W��O�
QKºQJ�YL�F�~L�QJ}²F�O�L�WLQK�WK�Q�F´D�E�Q�G}�WK�R�4X\�v±F�&}�;¹���w�F�EL�W��3KL�/X�W
7yQ�Y�Q�WL�S�W·F�E�W�JLº�F�F�WKX\�Q�~�QK�F��74�~�Q�J�Q�F�F�~�R�P��3KL�FRL�O��F´D
P�QK��QK�W�O��0LVFKLHI�5HHI���Y��J�Q�~y\�QK�W��3KL�Jy\�UD�WUDQK�FK�S�Y±L�0Å�/DL�Y��~Å
WX\zQ�E¬�FK´�TX\�Q�F´D�P�QK�~¬L�Y±L�KDL�~�R�QK¥�6LSDGDQ�Y��/LJLWDQ��Y�Q�~��FK´
TX\�Q�~¬L�Y±L�KDL�~�R�Q�\�KL�Q�~DQJ�~}²F�0Å�/DL�Y��,QGRQHVLD�~©QJ�À�~��FKR�7R���Q
TX¬F�W��JL�L�TX\�W��6¼�VX\�\�X�F´D�,QGRQHVLD��QJ}QJ�WU��NLQK�W��Y��NK´QJ�KR�QJ�FK¢QK
WU£�N�R�G�L��KL�Q�F§�QJX\�F|�WDQ�UÅ�QK}�1DP�7}��FµQJ�~Å�O�P�VX\�JL�P�QJKLzP�WU¨QJ
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WL�P�QxQJ�~¬L�WU¨QJ�F´D�Y³QJ�w{QJ�1DP���VR�Y±L�w{QJ�%�F���Y��74��ß�WK»F�~}²F
QK}²F�~L�P�Q�\��QKL�X�Q}±F�w1$�~DQJ�~�\�P�QK�Y��P¯�U­QJ�K²S�W�F�NLQK�W��Y±L�¬Q
w­��1J}²F�O�L��¬Q�w­�FµQJ�~�S�»QJ�À�PX¬Q�Q�\�Y��QKX�F�X�W�P�WKzP�~©QJ�PLQK�FKL�Q
O}²F�F´D�P�QK��F·�WK��WURQJ�WK®L�JLDQ�TXDQ�~Å�WxQJ�F}®QJ�K²S�W�F�NLQK�W���FK¢QK�WU£�Y�
TXyQ�V¼�Y±L�91���7URQJ�E¬L�F�QK�Q�\��YL�F�74�WxQJ�QJyQ�V�FK�TX¬F�SK¤QJ�QxP�����
E�QJ��������FDR�QK�W�WURQJ�WK�S�N¾�Y¸D�TXD��OzQ�W±L�P»F�86�������W¾�KD\������*'3�
WKHR�QKL�X�QK��TXDQ�V�W�FKL�WLzX�WK¼F�V¼�J�S�����O�Q�FRQ�V¬�~}²F�F{QJ�E¬��V��WK¶F�~�\
F�F�Q}±F�WURQJ�NKX�Y¼F��N��F��¬Q�w­�Y��3DNLVWDQ��WxQJ�QJyQ�V�FK�TX¬F�SK¤QJ�F´D
P�QK��F§�QJX\�F|�G�Q�~�Q�P­W�FX­F�FK�\�~XD�Yµ�WUDQJ�WURQJ�NKX�Y¼F�

1§L�FKXQJ��WURQJ�WK®L�JLDQ�V�S�W±L�W�QK�K�QK�WURQJ�NKX�Y¼F�QJ�\�F�QJ�QJKLzQJ�Y��N£FK
E�Q���Y����WURQJ�OÅQK�Y¼F�NLQK�W���WK}|QJ�P�L�Y��~�X�W}��Y��N£FK�E�Q���Y����WURQJ�OÅQK
Y¼F�FK¢QK�WU£�Y��TXyQ�V¼��JLºD�F�F�Q}±F�WURQJ�NKX�Y¼F�Y��F�F�F}®QJ�TX¬F�QJR�L�NKX
Y¼F��1K}�WK��$6($1�F�QJ�F�Q�SK�L�WxQJ�F}®QJ�iQ­L�O¼Fj�F´D�P�QK�E�QJ�F�FK�~�\
P�QK�NKX�Y¼F�KR��~��F§�WK��F§�NK��QxQJ�~¬L�WU¨QJ�Y��F�QK�WUDQK��7X\�KL�Q�QD\�N£FK
E�Q��	��Y�Q�O��NKX\QK�K}±QJ�FK¢QK��NK{QJ�WK��OR�L�WU¸�NK��QxQJ�W�QK�WK��F§�WK��GL�Q
EL�Q�~�Q�FKª�N£FK�E�Q��	��WU¯�WK�QK�NKX\QK�K}±QJ�FK¢QK��7URQJ�WU}®QJ�K²S�Q�\��F�F
Q}±F�$6($1�V��J�S�QKL�X�NK§�NKxQ�Y��WK¹�WK�FK�K|Q�WURQJ�YL�F�SK�W�WUL�Q�NLQK�W��

,,� 9L�W�1DP��$)7$�Yq�FtF�+L�S�i�QK�7§�'R�7KonQJ�0uL

9L�W�1DP�WX\�~Å�~�W�~}²F�VX�W�WxQJ�WU}¯QJ�*'3�WUXQJ�E�QK������P­W�QxP�WURQJ���
QxP�TXD��Y�Q�WKX­F�GL�Q�F�F�Q}±F�QJK�R�QK�W�$6($1��Y±L�*'3�WUzQ�~�X�QJ}®L
NKR�QJ�86�������E�QJ������7K�L�/DQ�KD\�������6LQJDSRUH��7�L�QJX\zQ�WKLzQ�QKLzQ�Y�
FRQ�QJ}®L�FµQJ�NKLzP�W¬Q��'L�Q�W¢FK�~�W�FDQK�W�F�WUzQ�~�X�QJ}®L�FK��F§������P�X��WK�S
QK�W�$6($1��FK��K|Q�~�R�TX¬F�6LQJDSRUH��7¾�O��K¨F�VLQK�WUXQJ�K¨F�FK��F§������~»QJ
K�QJ�WK»���W¢QK�W¸�G}±L�FK§W�OzQ��WK�S�K|Q�VR�Y±L�,QGRQHVLD��������7K�L�/DQ�������
0Å�/DL��������3KL�/X�W�7yQ�������Y��6LQJDSRUH��������*'3�F´D�91�FK��FKL�P�����
*'3�F´D�$6($1��Y��NLP�QJ�FK�QJR�L�WK}|QJ�91�FK��E�QJ������WªQJ�NLP�QJ�FK
QJR�L�WK}|QJ�$6($1��7X\�QKLzQ�Q�Q�NLQK�W��91�P¯��Y±L�W¾�O��[X�W�Y��QK�S�NK�X�WUzQ
*'3�NKR�QJ������VR�Y±L�W¾�O������¯�7K�L�/DQ�

$6($1�O��E�Q�K�QJ�TXDQ�WU¨QJ�F´D�91��FKL�P�WK£�SK�Q�����K�QJ�[X�W�NK�X�Y�����
K�QJ�QK�S�NK�X�F´D�91��QK}QJ�FK´�\�X�O��Y±L�6LQJDSRUH��&�F�Q}±F�$3(&�Q§L�FKXQJ
FKL�P�����NLP�QJ�FK�[X�W�NK�X�W¸�91��Y������NLP�QJ�FK�QK�S�NK�X�Y�R�91��(8
FK��FKL�P�P­W�WK£�SK�Q�QK¥������[X�W�NK�X�Y������QK�S�NK�X�>[HP�E�QJ��@�

%rQJ��
&n�F~X�[X~W�QK�S�NK|X�F�D�91�������

91�;X�W�.K�X 91�1K�S�.K�X
$6($1 ��� ���
�����6LQJDSRUH �� ��
+�Q�4X¬F � ��
1K�W �� ��
w�,�/RDQ � ��
74�+. � ��
��$3(& �� ��
(8 �� ��

1JX©Q��7ªQJ�&·F�7K¬QJ�.z�91�������
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7URQJ�F�F�P�W�K�QJ�QK�S�NK�X�FK¢QK��91�QK�S�QKL�X�KR��FK�W�Y��Y�W�OL�X�FDR�VX��F�F
V�Q�SK�P�G�X�O¨F�W¸�$6($1��QK�W�O��6LQJDSRUH���Y��QK�S�P�\�P§F��WKL�W�E£��K�QJ�~L�Q
W¹�Y��F�F�FK��EL�Q�SK�P�SK�Q�O±Q�W¸�F�F�Q}±F�NK�F�

91�[X�W�NK�X�SK�Q�O±Q�Q{QJ�V�Q�WK{�Y��FK��EL�Q��G�X�WK{�Y��WKDQ�~��VDQJ�F�F�Q}±F
$6($1��Y��[X�W�SK�Q�O±Q�K�QJ�G�W�PD\��TX�Q��R�PD\�V�Q�Y��K�QJ�F{QJ�QJKL�S�QK�
VDQJ�F�F�Q}±F�NK�F�

91�KL�Q�~DQJ��S�G·QJ�VX�W�WKX��TXDQ�WUXQJ�E�QK�~|Q�JL�Q�O�������������Q�X�W¢QK
WKHR�VX�W�WUXQJ�E�QK�F§�W¾�WU¨QJ�QJR�L�WK}|QJ���%L�X�VX�W�WKX��TXDQ�U�W�FDR�~¬L�Y±L�F�F
K�QJ�FK��W�R�SK�P��WK�S�K|Q�~¬L�Y±L�F�F�OR�L�P�\�P§F��WKL�W�E£��QJX\zQ�QKLzQ�OL�X�Y�
���~¬L�Y±L�F�F�P�W�K�QJ�WURQJ�Q}±F�NK{QJ�V�Q�[X�W��91�FµQJ�V¹�G·QJ�EL�X�WKX��TXDQ
~��WK¼F�KL�Q�FK¢QK�V�FK�WKX�K¶W�~�X�W}�Q}±F�QJR�L��)',��Y�R�F�F�QJ�QK�F{QJ�QJKL�S
FK��EL�Q�WKD\�QK�S�NK�X��LPSRUW�VXEVWLWXWLRQ���1xP�QJ�QK�~}²F�K}¯QJ�V¼�E�R�K­�FDR
O��[L�PxQJ��[xQJ�G�X��[H�K|L��P�\�P§F�~L�Q�Y��ELD��Q}±F�QJ¨W�FµQJ�O��QxP�QJ�QK�~x
WKX�K¶W�~}²F�QKL�X�Y¬Q�~�X�W}�)',�QK�W���.��W¸�������91�~Å�WKX�K¶W�~}|F�86�����W¾
Y¬Q�~�X�W}�)',�~xQJ�NÀ�F´D�NKR�QJ�����F{QJ�W\�W¸����Q}±F��NKR�QJ�����KD\�86����
W¾�~Å�~}²F�WUL�Q�NKDL�WK¼F�KL�Q���&K¢QK�V�FK�G³QJ�VX�W�WKX��TXDQ�FDR�~��NKX\�Q�N¢FK
)',�WKD\�WK��QK�S�NK�X�Y�R�F�F�QJ�QK�~}²F�}X�~ÅL�~Å�WKX�K¶W�~}²F�QKL�X�F{QJ�W\�Q}±F
QJR�L�Y�R�~�X�W}��WK}®QJ�O��OLzQ�GRDQK�Y±L�F{QJ�W\�TX¬F�GRDQK�WURQJ�Q}±F���QK}QJ�Y±L
P·F�~¢FK�V�Q�[X�W�FKR�WK£�WU}®QJ�Q­L�~£D�~��~}²F�}X�~ÅL��FK»�NK{QJ�SK�L�~��[X�W�NK�X
UD�WK£�WU}®QJ�NKX�Y¼F�KD\�WK��JL±L��'R�~§��VDX�~²W�WxQJ�WU}¯QJ�P�QK�O¶F�EDQ�~�X�NKL
F�F�F{QJ�WU\�Q}±F�QJR�L�WUL�Q�NKDL�KR�W�~­QJ��W�QK�K�QK�V�Q�[X�W�QKDQK�FK§QJ�~L�~�Q
FK«�E�R�KR��Y��WK£�WU}®QJ�WURQJ�Q}±F�F§�JL±L�K�Q��&�F�QJ�QK�F{QJ�QJKL�S�Q�\�Y��WK�
NK§�F§�WK��WL�S�W·F�SK�W�WUL�Q�P�QK�P��WURQJ�W}|QJ�ODL��7K¢�G·�F·�WK��O��QJ�QK�F{QJ
QJKL�S�[H�K|L��Y±L����F{QJ�W\�F§�Y¬Q�Q}±F�QJR�L��7URQJ�T¶\�,������WR�Q�QJ�QK�V�Q
[X�W�Y��E�Q�~}²F������FKL�F�[H��VR�Y±L�WªQJ�V¬�������FKL�F�WURQJ�QxP�������Y������
FKL�F�WURQJ�QxP�������&{QJ�VX�W�V¹�G·QJ�KL�Q�QD\�O�����VR�Y±L�F{QJ�VX�W�WKL�W�N���6�Q
[X�W�TX��QK¥��F{QJ�VX�W�V¹�G·QJ�TX��WK�S�O�P�FKR�JL��WK�QK�~|Q�Y£�FDR��Y��F�F�F{QJ�W\
Q�\�E£�WKXD�O«��KR�W�~­QJ��R�X­W��w��E�R�Y��TX\�Q�O²L��F�F�F{QJ�W\�F§�Y¬Q�Q}±F�QJR�L
Q�\�K²S�W�F�Y±L�F�F�F{QJ�W\�TX¬F�GRDQK�Y��F�F�E­�FK´�TX�Q�~¤L�FK¢QK�SK´�GX\�WU���~{L
NKL�F¤Q�WxQJ�F}®QJ��E�R�K­�P�X�G£FK�WURQJ�QJ�QK�F´D�P�QK��Jy\�UD��QK�K}¯QJ�WLzX�F¼F
~�Q�YL�F�SK�W�WUL�Q�Y��KL�Q�~�L�KR��WR�Q�E­�Q�Q�NLQK�W��

$)7$�~}²F�FK¢QK�WK»F�WK�QK�K�QK�QxP�������QK�P�WK¼F�KL�Q�FK}|QJ�WU�QK�}X�~ÅL
WKX��TXDQ�F§�KL�X�O¼F�FKXQJ��&(37��&RPPRQ�(IIHFWLYH�3UHIHUHQWLDO�7DULII��O�������
FKR�P¨L�K�QJ�FK��W�R�SK�P�Y��Q{QJ�V�Q�FK��EL�Q��WKHR�O£FK�WU�QK����QxP��~�Q�������
7URQJ�WK�QJ���������F�F�Q}±F�WK�QK�YLzQ�~©QJ�À�U¶W�QJ�Q�O£FK�WU�QK�WK¼F�KL�Q�~�Q
������Y±L�QJR�L�O�������FKR�91��������FKR�/�R�Y��0L�Q�wL�Q��Y�������FKR
&DPERGLD��~©QJ�WK®L�~}D�F�F�OR�L�Q{QJ�V�Q�WK{��FK}D�FK��EL�Q�Y�R�FK}|QJ�WU�QK
&(37��1JR�L�UD��F�F�Q}±F�WK�QK�YLzQ�FµQJ�FDP�N�W�K´\�E¥�K�Q�QJ�FK�~£QK�O}²QJ�Y�
F�F�K�QJ�U�R�E�R�K­�P�X�G£FK�SKL�TXDQ�WKX��NK�F�

&K}|QJ�WU�QK�&(37�SKyQ�OR�L�W�W�F��K�QJ�KR��Y�R���E�QJ�

• ,/��,QFOXVLRQ�/LVW��%�QJ�EDR�J©P��EDR�J©P�GDQK�P·F�F�F�OR�L�K�QJ�KR��V��~}²F
K}¯QJ�WKX��VX�W������WURQJ�QxP�������Q�X�QK}�F§�¢W�QK�W�����Q­L�GXQJ�E�Q�[»�
1§L�FKXQJ��E�QJ�,/�V��J©P�NKR�QJ�������GDQK�P·F�F�F�OR�L�K�QJ��W¢QK�WUXQJ�E�QK
WKHR�GDQK�V�FK�F�F�Q}±F�WK�QK�YLzQ�~Å�F{QJ�E¬��7URQJ�QxP���������Q}±F�WK�QK
YLzQ�EDQ�~�X�F´D�$6($1�FDP�N�W�V��WK¼F�KLzQ�YL�F�F�W�JL�P�VX�W�WKX��TXDQ�FKR
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K�X�K�W�F�F�P�W�K�QJ�WURQJ�E�QJ�,/�WURQJ�QxP�������V±P�K|Q�WK®L�K�Q�TX\�~£QK��
QxP�
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