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�7�K�H �:�0�$ �Z�D�V �S�X�U�F�K�D�V�H�G �I�R�U �E�L�J �J�D�P�H �K�D�E�L�W�D�W �Y�D�O�X�H�V�� ��������
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�$�O�O �D�F�W�L�Y�L�W�L�H�V �R�F�F�X�U�U�L�Q�J �R�Q �'�L�Y�L�V�L�R�Q �O�D�Q�G�V �D�U�H �P�D�Q�D�J�H�G �X�Q�G�H�U �W�K�H �G�L�U�H�F�W�L�R�Q �5�X�O�H �5�������������� �8�V�H �R�I 
�'�L�Y�L�V�L�R�Q �O�D�Q�G�V�� �7�K�L�V �U�X�O�H �G�L�V�F�X�V�V�H�V �D�S�S�U�R�Y�H�G �X�V�H�V�� �S�U�R�K�L�E�L�W�H�G �D�F�W�L�Y�L�W�L�H�V�� �D�Q�G �W�K�H �S�U�R�F�H�V�V �I�R�U 
�D�S�S�O�\�L�Q�J �I�R�U �D�Q�G �U�H�F�H�L�Y�L�Q�J �W�K�H �Y�D�U�L�R�X�V �S�H�U�P�L�W�V �U�H�T�X�L�U�H�G �W�R �X�V�H �'�L�Y�L�V�L�R�Q �O�D�Q�G�V�� �7�K�H �'�L�Y�L�V�L�R�Q �Z�L�O�O 
�Z�R�U�N �Z�L�W�K �:�0�$ �Y�L�V�L�W�R�U�V �W�R �H�Q�V�X�U�H �W�K�D�W �D�O�O �D�F�W�L�Y�L�W�L�H�V �F�R�P�S�O�\ �Z�L�W�K �W�K�L�V �U�X�O�H�� ����

�7�K�H �/�R�D�I�H�U �0�R�X�Q�W�D�L�Q �:�0�$ �L�V �S�R�S�X�O�D�U �I�R�U �E�L�J �J�D�P�H �K�X�Q�W�L�Q�J�� �7�K�H�U�H �D�U�H �R�S�S�R�U�W�X�Q�L�W�L�H�V �I�R�U �X�S�O�D�Q�G 
�J�D�P�H �K�X�Q�W�L�Q�J �D�V �Z�H�O�O �D�V �K�X�Q�W�L�Q�J �D�Q�G �W�U�D�S�S�L�Q�J �I�R�U �E�O�D�F�N �E�H�D�U�� �P�R�X�Q�W�D�L�Q �O�L�R�Q�� �D�Q�G �I�X�U�E�H�D�U�H�U 
�V�S�H�F�L�H�V�� �1�R�Q���F�R�Q�V�X�P�S�W�L�Y�H �X�V�H�V �L�Q�F�O�X�G�H �F�D�P�S�L�Q�J�� �K�L�N�L�Q�J�� �K�R�U�V�H�E�D�F�N �U�L�G�L�Q�J�� �D�Q�G �Z�L�O�G�O�L�I�H �Y�L�H�Z�L�Q�J�� 
�2�S�H�Q �I�L�U�H�V �Z�L�O�O �E�H �D�O�O�R�Z�H�G �R�Q �W�K�H �:�0�$�� �E�X�W �W�K�L�V �D�F�W�L�Y�L�W�\ �L�V �V�X�E�M�H�F�W �W�R �V�W�D�W�H �D�Q�G �I�H�G�H�U�D�O �S�R�O�L�F�L�H�V 
�D�Q�G �J�X�L�G�H�O�L�Q�H�V�� �L�Q�F�O�X�G�L�Q�J �F�O�R�V�X�U�H�V �G�X�U�L�Q�J �K�L�J�K���U�L�V�N �I�L�U�H �V�H�D�V�R�Q�� ����

�6�H�D�V�R�Q�D�O �F�O�R�V�X�U�H�V �P�D�\ �E�H �L�P�S�O�H�P�H�Q�W�H�G �R�Q �D�O�O �'�L�Y�L�V�L�R�Q �U�R�D�G�V �I�R�U �D�O�O �P�R�W�R�U�L�]�H�G �Y�H�K�L�F�O�H �D�F�F�H�V�V 
�R�Q �W�K�H �/�R�D�I�H�U �0�R�X�Q�W�D�L�Q �:�0�$ �I�U�R�P �'�H�F�H�P�E�H�U �� �W�R �$�S�U�L�O ������ �6�H�H �W�K�H �D�F�F�H�V�V �S�O�D�Q �L�Q �$�S�S�H�Q�G�L�[ �% 
�I�R�U �P�D�S�V �R�I �D�X�W�K�R�U�L�]�H�G �U�R�D�G�V�� �6�H�D�V�R�Q�D�O �F�O�R�V�X�U�H�V �D�U�H �X�V�H�G �W�R �S�U�R�W�H�F�W �Z�L�O�G�O�L�I�H�� �Z�L�O�G�O�L�I�H �K�D�E�L�W�D�W�� 
�D�Q�G �Z�L�Q�W�H�U�L�Q�J �E�L�J �J�D�P�H �D�Q�L�P�D�O�V �I�U�R�P �G�L�V�W�X�U�E�D�Q�F�H �G�X�U�L�Q�J �F�U�L�W�L�F�D�O �Z�L�Q�W�H�U �P�R�Q�W�K�V �D�Q�G �W�R �S�U�H�Y�H�Q�W 
�Q�H�J�D�W�L�Y�H �L�P�S�D�F�W�V �W�R �K�D�E�L�W�D�W�V �G�X�U�L�Q�J �Z�H�W�� �Z�L�Q�W�H�U �P�R�Q�W�K�V�� 
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�0�R�W�R�U�L�]�H�G �D�F�F�H�V�V �W�R �W�K�H �:�0�$ �L�V �O�D�U�J�H�O�\ �O�L�P�L�W�H�G �E�\ �V�X�U�U�R�X�Q�G�L�Q�J �S�X�E�O�L�F �S�U�R�S�H�U�W�L�H�V�� �0�R�W�R�U�L�]�H�G 
�D�F�F�H�V�V �L�V �O�L�P�L�W�H�G �W�R �D�X�W�K�R�U�L�]�H�G �U�R�X�W�H�V �D�V �V�K�R�Z�Q �R�Q �W�K�H �X�Q�L�W �D�F�F�H�V�V �P�D�S�V �L�Q �$�S�S�H�Q�G�L�[ �%�� ����

�0�R�W�R�U�L�]�H�G �D�F�F�H�V�V �L�V �V�H�D�V�R�Q�D�O�O�\ �U�H�V�W�U�L�F�W�H�G �I�U�R�P �'�H�F�H�P�E�H�U �� �W�R �$�S�U�L�O ������ �$�G�G�L�W�L�R�Q�D�O �L�Q�I�R�U�P�D�W�L�R�Q �R�Q 
�S�X�E�O�L�F �D�F�F�H�V�V �D�Q�G �P�R�W�R�U�L�]�H�G �Y�H�K�L�F�O�H �X�V�H �R�Q �W�K�H �:�0�$ �F�D�Q �E�H �I�R�X�Q�G �L�Q �W�K�H �D�F�F�H�V�V �P�D�Q�D�J�H�P�H�Q�W 
�S�O�D�Q�� �Z�K�L�F�K �L�V �L�Q�F�O�X�G�H�G �D�V �$�S�S�H�Q�G�L�[ �%�� ������
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�&�D�P�S�L�Q�J �L�V �S�H�U�P�L�W�W�H�G �R�Q �W�K�H �:�0�$ �D�Q�G�� �X�Q�O�H�V�V �S�R�V�W�H�G �R�W�K�H�U�Z�L�V�H�� �L�V �O�L�P�L�W�H�G �W�R ���� �G�D�\�V �D�V �Q�R�W�H�G 
�L�Q �5�X�O�H �5������������������ �7�K�H �'�L�Y�L�V�L�R�Q �U�H�V�H�U�Y�H�V �W�K�H �U�L�J�K�W �W�R �F�K�D�Q�J�H �W�K�H �O�H�Q�J�W�K �R�I �F�D�P�S�L�Q�J �V�W�D�\�V �L�I 
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�&�$�0�3�)�,�5�(�6 ����

�2�S�H�Q �I�L�U�H�V �D�U�H �D�O�O�R�Z�H�G�� �E�X�W �W�K�L�V �D�F�W�L�Y�L�W�\ �L�V �V�X�E�M�H�F�W �W�R �V�W�D�W�H �D�Q�G �I�H�G�H�U�D�O �S�R�O�L�F�L�H�V �D�Q�G �J�X�L�G�H�O�L�Q�H�V�� 
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�'�L�Y�L�V�L�R�Q �U�H�V�H�U�Y�H�V �W�K�H �U�L�J�K�W �W�R �E�D�Q �R�S�H�Q �I�L�U�H�V �R�Q �W�K�H �:�0�$ �L�I �Q�H�H�G�H�G �W�R �S�U�R�W�H�F�W �Y�D�O�X�D�E�O�H �Z�L�O�G�O�L�I�H 
�K�D�E�L�W�D�W �R�Q �W�K�H �:�0�$ �D�Q�G �D�G�M�D�F�H�Q�W �S�U�L�Y�D�W�H �D�Q�G �P�X�Q�L�F�L�S�D�O �O�D�Q�G�V�� �7�K�H �'�L�Y�L�V�L�R�Q �P�D�\ �D�O�V�R �U�H�V�W�U�L�F�W 
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�2�+�9 �X�V�H �L�V �U�H�V�W�U�L�F�W�H�G �W�R �D�X�W�K�R�U�L�]�H�G �U�R�D�G�V �D�Q�G �W�U�D�L�O�V ���V�H�H �$�S�S�H�Q�G�L�[ �%�� �$�F�F�H�V�V �0�D�Q�D�J�H�P�H�Q�W 
�3�O�D�Q���� �5�H�J�L�R�Q�D�O �S�H�U�V�R�Q�Q�H�O �D�Q�Q�X�D�O�O�\ �Z�R�U�N �W�R �F�O�R�V�H �D�Q�G �U�H�K�D�E�L�O�L�W�D�W�H �X�Q�D�X�W�K�R�U�L�]�H�G �U�R�D�G�V���W�U�D�L�O�V �L�Q 
�D�Q �D�W�W�H�P�S�W �W�R �S�U�H�V�H�U�Y�H �D�Q�G �S�U�R�W�H�F�W �Z�L�O�G�O�L�I�H �K�D�E�L�W�D�W�� �7�K�H�V�H �H�I�I�R�U�W�V �Z�L�O�O �Q�R�W �E�H �V�X�F�F�H�V�V�I�X�O �X�Q�O�H�V�V 
�:�0�$ �Y�L�V�L�W�R�U�V �D�G�K�H�U�H �W�R �W�K�H �'�L�Y�L�V�L�R�Q�¶�V �2�+�9 �D�Q�G �P�R�W�R�U�L�]�H�G �Y�H�K�L�F�O�H �U�X�O�H�V �E�\ �V�W�D�\�L�Q�J �R�Q 
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�/�R�D�I�H�U �0�R�X�Q�W�D�L�Q �:�0�$ �Z�D�V �S�X�U�F�K�D�V�H�G �I�R�U �E�L�J �J�D�P�H �K�D�E�L�W�D�W �Y�D�O�X�H�V�� �S�U�L�P�D�U�L�O�\ �I�R�U �P�X�O�H �G�H�H�U�� 
�$�V �V�X�F�K�� �P�X�O�H �G�H�H�U �D�Q�G �H�O�N �D�U�H �W�K�H �S�U�L�P�D�U�\ �E�H�Q�H�I�L�F�L�D�U�L�H�V�� �H�V�S�H�F�L�D�O�O�\ �G�X�U�L�Q�J �Z�L�Q�W�H�U �P�R�Q�W�K�V�� ������

�$ �Y�D�U�L�H�W�\ �R�I �X�S�O�D�Q�G �J�D�P�H �V�S�H�F�L�H�V �D�O�V�R �L�Q�K�D�E�L�W �W�K�H �:�0�$�� �L�Q�F�O�X�G�L�Q�J �G�X�V�N�\ �J�U�R�X�V�H�� �5�L�R �*�U�D�Q�G�H 
�Z�L�O�G �W�X�U�N�H�\�� �F�R�W�W�R�Q�W�D�L�O �U�D�E�E�L�W�� �D�Q�G �P�R�X�U�Q�L�Q�J �G�R�Y�H�� �1�H�R�W�U�R�S�L�F�D�O �P�L�J�U�D�W�R�U�\ �E�L�U�G�V �F�D�Q �D�O�V�R �E�H �I�R�X�Q�G 
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�V�W�U�D�W�H�J�L�H�V �S�U�H�V�H�Q�W�H�G �L�Q �W�K�L�V �+�0�3�� ����

�0�2�7�2�5�,�=�(�' �9�(�+�,�&�/�(�6 ����

�'�X�H �W�R �D�G�M�D�F�H�Q�W �S�U�L�Y�D�W�H �O�D�Q�G�� �W�K�H �:�0�$ �U�H�F�H�L�Y�H�V �Y�H�U�\ �O�L�P�L�W�H�G �P�R�W�R�U�L�]�H�G �Y�H�K�L�F�O�H �X�V�H�� �6�H�H 
�$�S�S�H�Q�G�L�[ �% �I�R�U �W�K�H �$�F�F�H�V�V �0�D�Q�D�J�H�P�H�Q�W �3�O�D�Q �D�Q�G �D�F�F�H�V�V �P�D�S�V �I�R�U �W�K�H �S�U�R�S�H�U�W�\�� �$�O�W�K�R�X�J�K 
�D�F�F�H�V�V �L�V �O�L�P�L�W�H�G�� �'�:�5 �V�W�L�O�O �L�P�S�O�H�P�H�Q�W�V �D �V�H�D�V�R�Q�D�O �F�O�R�V�X�U�H �W�R �P�R�W�R�U �Y�H�K�L�F�O�H�V �I�U�R�P �'�H�F�H�P�E�H�U ���� 
�$�S�U�L�O ������ 

�7�$�5�*�(�7 �6�+�2�2�7�,�1�* ����

�7�D�U�J�H�W �V�K�R�R�W�L�Q�J �K�D�V �Q�R�W �K�L�V�W�R�U�L�F�D�O�O�\ �E�H�H�Q �D �S�U�R�E�O�H�P �R�Q �W�K�H �/�R�D�I�H�U �0�R�X�Q�W�D�L�Q �:�0�$�� �7�K�H�U�H �L�V �D 
�V�K�R�R�W�L�Q�J �U�D�Q�J�H �Q�H�D�U �6�S�D�Q�L�V�K �2�D�N�V �5�H�V�H�U�Y�R�L�U�� �P�D�Q�D�J�H�G �E�\ �6�S�D�Q�L�V�K �)�R�U�N �&�L�W�\ �W�K�D�W �L�V �O�H�V�V �W�K�D�Q 
������ �I�H�H�W �I�U�R�P �W�K�H �Q�R�U�W�K�Z�H�V�W �F�R�U�Q�H�U �R�I �W�K�H �:�0�$�� ������

�/�,�7�7�(�5�,�1�* ����

�/�L�W�W�H�U�L�Q�J �D�Q�G �W�U�D�V�K �G�X�P�S�L�Q�J �K�D�Y�H �Q�R�W �K�L�V�W�R�U�L�F�D�O�O�\ �E�H�H�Q �D �S�U�R�E�O�H�P �R�Q �W�K�H �:�0�$�� �/�L�W�W�H�U�L�Q�J �D�Q�G 
�G�X�P�S�L�Q�J �R�I �D�O�O �I�R�U�P�V �R�I �W�U�D�V�K�� �L�Q�F�O�X�G�L�Q�J �\�D�U�G �Z�D�V�W�H�� �L�V �S�U�R�K�L�E�L�W�H�G �R�Q �W�K�H �:�0�$�� �7�K�H �S�U�R�K�L�E�L�W�L�R�Q �R�I 
�O�L�W�W�H�U�L�Q�J �Z�L�O�O �E�H �H�Q�I�R�U�F�H�G�� �7�K�H �'�L�Y�L�V�L�R�Q �Z�L�O�O �Z�R�U�N �W�R �D�G�H�T�X�D�W�H�O�\ �V�L�J�Q �W�K�H �:�0�$ �W�R �L�Q�I�R�U�P �W�K�H �S�X�E�O�L�F 
�W�K�D�W �O�L�W�W�H�U�L�Q�J �D�Q�G �G�X�P�S�L�Q�J �R�I �J�D�U�E�D�J�H �L�V �S�U�R�K�L�E�L�W�H�G �D�Q�G �H�Q�F�R�X�U�D�J�H �E�H�W�W�H�U �V�W�H�Z�D�U�G�V�K�L�S �R�I �W�K�H�V�H 
�L�P�S�R�U�W�D�Q�W �D�U�H�D�V �I�R�U �Z�L�O�G�O�L�I�H�� ������

�&�$�0�3�,�1�* ����

�0�R�V�W �F�D�P�S�L�Q�J �W�K�D�W �R�F�F�X�U�V �R�Q �W�K�H �:�0�$ �L�V �U�H�O�D�W�H�G �W�R �E�L�J �J�D�P�H �K�X�Q�W�L�Q�J�� �&�D�P�S�L�Q�J �L�V �O�L�P�L�W�H�G �W�R ���� 
�F�R�Q�V�H�F�X�W�L�Y�H �G�D�\�V �X�Q�O�H�V�V �R�W�K�H�U�Z�L�V�H �S�R�V�W�H�G �D�Q�G���R�U �D �V�S�H�F�L�D�O �X�V�H �S�H�U�P�L�W �K�D�V �E�H�H�Q �R�E�W�D�L�Q�H�G �I�U�R�P 
�W�K�H �'�L�Y�L�V�L�R�Q �D�X�W�K�R�U�L�]�L�Q�J �D �G�L�I�I�H�U�H�Q�W �W�H�U�P�� ����

�$�'�-�$�&�(�1�7 �/�$�1�' �8�6�(�6 �$�1�' �3�2�7�(�1�7�,�$�/ �,�0�3�$�&�7�6 ����

�6�R�P�H �R�I �W�K�H �O�D�Q�G�V �D�G�M�D�F�H�Q�W �W�R �W�K�H �:�0�$ �D�U�H �S�U�L�Y�D�W�H�O�\ �K�H�O�G �D�J�U�L�F�X�O�W�X�U�D�O �O�D�Q�G�V�� �F�R�X�Q�W�\���P�X�Q�L�F�L�S�D�O 
�O�D�Q�G�V�� �R�U �1�D�W�L�R�Q�D�O �)�R�U�H�V�W �O�D�Q�G�V �Z�L�W�K�L�Q �W�K�H �8�L�Q�W�D���:�D�V�D�W�F�K���&�D�F�K�H �1�D�W�L�R�Q�D�O �)�R�U�H�V�W�� �%�L�J �J�D�P�H 
�G�H�S�U�H�G�D�W�L�R�Q �R�Q �D�G�M�D�F�H�Q�W �S�U�L�Y�D�W�H �D�J�U�L�F�X�O�W�X�U�D�O �O�D�Q�G�V �L�V �D �S�U�R�E�O�H�P �L�Q �V�R�P�H �D�U�H�D�V�� �3�R�W�H�Q�W�L�D�O �J�U�R�Z�W�K 
�L�Q �W�K�H �D�U�H�D �P�D�\ �S�O�D�F�H �L�Q�F�U�H�D�V�L�Q�J �P�D�U�N�H�W �S�U�H�V�V�X�U�H�V �R�Q �S�U�L�Y�D�W�H �O�D�Q�G�R�Z�Q�H�U�V �W�R �V�H�O�O �O�D�Q�G �I�R�U �K�R�X�V�L�Q�J 
�G�H�Y�H�O�R�S�P�H�Q�W�V �L�Q �W�K�H �I�X�W�X�U�H�� �&�R�Q�W�L�Q�X�H�G �J�U�R�Z�W�K �L�Q �6�D�O�H�P �D�Q�G �:�R�R�G�O�D�Q�G �+�L�O�O�V �D�O�V�R �L�Q�F�U�H�D�V�H�V �W�K�H 
�S�R�W�H�Q�W�L�D�O �I�R�U �K�X�P�D�Q���Z�L�O�G�O�L�I�H �F�R�Q�I�O�L�F�W�V�� 

�,�9�� �0�$�1�$�*�(�0�(�1�7 �*�2�$�/�6 �$�1�' �2�%�-�(�&�7�,�9�(�6 ����

�7�K�H �P�D�Q�D�J�H�P�H�Q�W �R�I �W�K�L�V �:�0�$ �Z�L�O�O �W�D�N�H �L�Q�W�R �D�F�F�R�X�Q�W �W�K�H �J�R�D�O�V�� �R�E�M�H�F�W�L�Y�H�V�� �D�Q�G �V�W�U�D�W�H�J�L�H�V �R�I 
�R�W�K�H�U �'�L�Y�L�V�L�R�Q �S�O�D�Q�Q�L�Q�J �H�I�I�R�U�W�V�� �7�K�H�V�H �R�W�K�H�U �S�O�D�Q�V �D�U�H �E�U�L�H�I�O�\ �G�L�V�F�X�V�V�H�G �E�H�O�R�Z�� ����

�� 
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�'�:�5 �6�W�U�D�W�H�J�L�F �3�O�D�Q ������
�0�D�L�Q�W�D�L�Q �H�[�L�V�W�L�Q�J �Z�L�O�G�O�L�I�H �K�D�E�L�W�D�W �D�Q�G �L�Q�F�U�H�D�V�H �W�K�H �T�X�D�O�L�W�\ �R�I �F�U�L�W�L�F�D�O �K�D�E�L�W�D�W�V �D�Q�G �Z�D�W�H�U�V�K�H�G�V 
�W�K�U�R�X�J�K�R�X�W �W�K�H �V�W�D�W�H�� ����

�7�K�H �P�D�Q�D�J�H�P�H�Q�W �R�I �W�K�H �:�0�$ �����K�D�V �U�H�O�H�Y�D�Q�F�H �W�R �W�K�H �I�R�O�O�R�Z�L�Q�J �J�R�D�O�V �D�Q�G �R�E�M�H�F�W�L�Y�H�V �R�X�W�O�L�Q�H�G �L�Q 
�W�K�H �'�L�Y�L�V�L�R�Q�¶�V �P�R�V�W �F�X�U�U�H�Q�W �V�W�U�D�W�H�J�L�F �S�O�D�Q�� ����

�5�H�V�R�X�U�F�H �*�R�D�O�� �&�R�Q�V�H�U�Y�H�� �H�Q�K�D�Q�F�H�� �D�Q�G �D�F�W�L�Y�H�O�\ �P�D�Q�D�J�H �8�W�D�K�
�V �S�U�R�W�H�F�W�H�G �Z�L�O�G�O�L�I�H �S�R�S�X�O�D�W�L�R�Q�V�� ����

�” �2�E�M�H�F�W�L�Y�H �5���� �,�Q�F�U�H�D�V�H�� �G�H�F�U�H�D�V�H�� �R�U �P�D�L�Q�W�D�L�Q �Z�L�O�G�O�L�I�H �S�R�S�X�O�D�W�L�R�Q�V�� �D�V �Q�H�H�G�H�G�� �W�R �P�H�H�W 
�W�K�H �R�E�M�H�F�W�L�Y�H�V �L�Q �R�X�U �P�D�Q�D�J�H�P�H�Q�W �S�O�D�Q�V�� ����

�” �2�E�M�H�F�W�L�Y�H �5���� �0�D�L�Q�W�D�L�Q �H�[�L�V�W�L�Q�J �Z�L�O�G�O�L�I�H �K�D�E�L�W�D�W �D�Q�G �L�Q�F�U�H�D�V�H �W�K�H �T�X�D�O�L�W�\ �R�I �F�U�L�W�L�F�D�O 
�K�D�E�L�W�D�W�V �D�Q�G �Z�D�W�H�U�V�K�H�G�V �W�K�U�R�X�J�K�R�X�W �W�K�H �V�W�D�W�H�� ����

�” �2�E�M�H�F�W�L�Y�H �5���� �&�R�Q�G�X�F�W �P�D�Q�D�J�H�P�H�Q�W �Z�R�U�N �W�R �K�H�O�S �S�U�H�Y�H�Q�W �V�S�H�F�L�H�V �R�I �F�R�Q�F�H�U�Q �I�U�R�P �E�H�L�Q�J 
�I�H�G�H�U�D�O�O�\ �O�L�V�W�H�G �D�V �W�K�U�H�D�W�H�Q�H�G �R�U �H�Q�G�D�Q�J�H�U�H�G�� �D�Q�G �Z�R�U�N �W�R �G�H�O�L�V�W �W�K�R�V�H �V�S�H�F�L�H�V �W�K�D�W �D�U�H ����
�F�X�U�U�H�Q�W�O�\ �O�L�V�W�H�G�� ����

�” �2�E�M�H�F�W�L�Y�H �5���� �'�H�F�U�H�D�V�H �W�K�H �Q�X�P�E�H�U �R�I �Z�L�O�G�O�L�I�H���U�H�O�D�W�H�G �L�Q�F�L�G�H�Q�W�V �² �L�Q�F�O�X�G�L�Q�J �S�U�R�S�H�U�W�\ 
�G�D�P�D�J�H�� �F�U�R�S �G�H�S�U�H�G�D�W�L�R�Q�� �D�Q�G �W�K�U�H�D�W�H�Q�H�G �R�U �H�Q�G�D�Q�J�H�U�H�G �V�S�H�F�L�H�V �O�L�V�W�L�Q�J�V �² �W�K�D�W 
�Q�H�J�D�W�L�Y�H�O�\ �D�I�I�H�F�W �S�U�L�Y�D�W�H �S�U�R�S�H�U�W�\ �R�Z�Q�H�U�V�� ����

�&�R�Q�V�W�L�W�X�H�Q�F�\ �*�R�D�O�� �6�W�U�H�Q�J�W�K�H�Q �V�X�S�S�R�U�W �I�R�U �Z�L�O�G�O�L�I�H �P�D�Q�D�J�H�P�H�Q�W �E�\ �G�H�P�R�Q�V�W�U�D�W�L�Q�J �W�K�H �Y�D�O�X�H 
�D�Q�G �L�P�S�R�U�W�D�Q�F�H �R�I �Z�L�O�G�O�L�I�H �W�R �D�O�O �8�W�D�K�Q�V�� ����

�” �2�E�M�H�F�W�L�Y�H �&���� �,�Q�F�U�H�D�V�H �K�X�Q�W�L�Q�J �D�Q�G �I�L�V�K�L�Q�J �R�S�S�R�U�W�X�Q�L�W�L�H�V�� ����

�7�K�H�V�H �J�R�D�O�V �D�Q�G �R�E�M�H�F�W�L�Y�H�V �Z�L�O�O �E�H �D�F�K�L�H�Y�H�G �W�K�U�R�X�J�K �D �Y�D�U�L�H�W�\ �R�I �P�H�D�V�X�U�H�V �V�S�H�F�L�I�L�H�G �L�Q �W�K�H 
�S�U�R�S�H�U�W�\ �D�Q�G �K�D�E�L�W�D�W �P�D�Q�D�J�H�P�H�Q�W �V�H�F�W�L�R�Q�V �R�I �W�K�L�V �S�O�D�Q �D�Q�G �L�Q�F�O�X�G�H �G�H�Y�H�O�R�S�P�H�Q�W �D�Q�G 
�P�D�L�Q�W�H�Q�D�Q�F�H �D�F�W�L�Y�L�W�L�H�V�� �K�D�E�L�W�D�W �L�P�S�U�R�Y�H�P�H�Q�W�V�� �D�F�F�H�V�V �P�D�Q�D�J�H�P�H�Q�W�� �D�Q�G �I�L�U�H �P�D�Q�D�J�H�P�H�Q�W�� ����
�&�X�U�U�H�Q�W �D�Q�G �I�X�W�X�U�H �S�D�U�W�Q�H�U�V�K�L�S�V �D�Q�G �F�R�R�S�H�U�D�W�L�Y�H �H�I�I�R�U�W�V �Z�L�O�O �D�O�V�R �D�L�G �W�K�H �'�L�Y�L�V�L�R�Q �L�Q �D�G�G�U�H�V�V�L�Q�J 
�D�Q�G �U�H�D�F�K�L�Q�J �W�K�H�V�H �J�R�D�O�V �D�Q�G �R�E�M�H�F�W�L�Y�H�V�� �(�[�D�P�S�O�H�V �R�I �W�K�L�V �D�U�H �W�K�H �'�L�Y�L�V�L�R�Q�¶�V �S�D�U�W�L�F�L�S�D�W�L�R�Q �L�Q 
�O�R�F�D�O �&�R�R�U�G�L�Q�D�W�H�G �:�H�H�G �0�D�Q�D�J�H�P�H�Q�W �$�U�H�D�V ���&�:�0�$�¶�V�� �D�Q�G �Z�D�W�H�U�V�K�H�G �S�O�D�Q�Q�L�Q�J �F�R�P�P�L�W�W�H�H�V�� ����

�:�,�/�'�/�,�)�( �$�&�7�,�2�1 �3�/�$�1 ����

�7�K�H ������������������ �H�G�L�W�L�R�Q �R�I �W�K�H �8�W�D�K �:�L�O�G�O�L�I�H �$�F�W�L�R�Q �3�O�D�Q ���:�$�3�� �J�R�D�O �L�V�� �7�R �P�D�Q�D�J�H �Q�D�W�L�Y�H 
�Z�L�O�G�O�L�I�H �D�Q�G �S�O�D�Q�W �V�S�H�F�L�H�V�� �L�Q�F�O�X�G�L�Q�J �P�D�P�P�D�O�V�� �E�L�U�G�V�� �I�L�V�K�� �L�Q�V�H�F�W�V�� �P�R�O�O�X�V�N�V�� �F�U�X�V�W�D�F�H�D�Q�V�� 
�D�P�S�K�L�E�L�D�Q�V�� �D�Q�G �U�H�S�W�L�O�H�V�� �D�Q�G �W�K�H�L�U �K�D�E�L�W�D�W�V �W�R �S�U�H�Y�H�Q�W �W�K�H �Q�H�H�G �I�R�U �D�G�G�L�W�L�R�Q�D�O �O�L�V�W�L�Q�J�V �X�Q�G�H�U �W�K�H 
�(�Q�G�D�Q�J�H�U�H�G �6�S�H�F�L�H�V �$�F�W�� �7�K�H �8�:�$�3 �J�X�L�G�H�V �S�D�U�W�Q�H�U�V�K�L�S���G�U�L�Y�H�Q�� �O�D�Q�G�V�F�D�S�H���V�F�D�O�H �F�R�Q�V�H�U�Y�D�W�L�R�Q 
�Z�R�U�N �W�R �K�H�O�S �P�D�L�Q�W�D�L�Q �W�K�H �I�X�O�O �D�U�U�D�\ �R�I �8�W�D�K�
�V �Q�D�W�L�Y�H �V�S�H�F�L�H�V �D�Q�G �D�O�V�R �L�P�S�U�R�Y�H �K�D�E�L�W�D�W �K�H�D�O�W�K�� 
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4EXEKMSIREW 
JEWGMEXE 

7+-2 2SRI ������� 

(I«RMXMSRW 

7XEXI 7XEXYW 

7+'2� 7+-2 7TIGMIW SJ KVIEXIWX GSRWIVZEXMSR RIIH �7+'2
 SV XLI WTIGMEP 
WYFGEXIKSV]� WTIGMIW SJ KVIEXIWX -RJSVQEXMSR RIIH �7+-2
� EVI 
PMWXIH MR XLI 9XEL ;MPHPMJI %GXMSR 4PER �9;%4
 ERH EPWS MRGPYHIH MR 
XLI 9XEL *MIPH +YMHI 

9�7� )RHERKIVIH 7TIGMIW %GX 

0) % XE\SR XLEX MW PMWXIH F] XLI 9�7� *MWL ERH ;MPHPMJI 7IVZMGI EW 
�IRHERKIVIH� [MXL XLI TVSFEFMPMX] SJ [SVPH[MHI I\XMRGXMSR 

08 % XE\SR XLEX MW PMWXIH F] XLI 9�7� *MWL ERH ;MPHPMJI 7IVZMGI EW 
�XLVIEXIRIH� [MXL FIGSQMRK IRHERKIVIH 

NOT FOR CONSULTATION 



0)�<2 %R �IRHERKIVIH� XE\SR XLEX MW GSRWMHIVIH F] XLI 9�7� *MWL ERH 
;MPHPMJI 7IVZMGI XS FI �I\TIVMQIRXEP ERH RSRIWWIRXMEP� MR MXW 
HIWMKREXIH YWI EVIEW MR 9XEL 

' % XE\SR JSV [LMGL XLI 9�7� *MWL ERH ;MPHPMJI 7IVZMGI LEW SR «PI 
WY­GMIRX MRJSVQEXMSR SR FMSPSKMGEP ZYPRIVEFMPMX] ERH XLVIEXW XS 
NYWXMJ] MX FIMRK E �GERHMHEXI� JSV PMWXMRK EW IRHERKIVIH SV 
XLVIEXIRIH 

48�4) % XE\SR �TVSTSWIH� XS FI PMWXIH EW �IRHERKIVIH� SV �XLVIEXIRIH� F] 
XLI 9�7� *MWL ERH ;MPHPMJI 7IVZMGI 

7TIGMIW (MWXVMFYXMSR ERH ,EFMXEX 7YMXEFMPMX] 1SHIPW 

7TIGMIW HMWXVMFYXMSR ERH LEFMXEX WYMXEFMPMX] QSHIPW �7(,1W
 GER MRJSVQ [MPHPMJI QEREKIQIRX HIGMWMSRW WYGL EW LEFMXEX 
TVSXIGXMSR� IRLERGIQIRX� ERH VIWXSVEXMSR� 8LI] QE] EPWS LIPT EWWIWW IRZMVSRQIRXEP MQTEGXW F] MHIRXMJ]MRK WTIGMIW� 
LEFMXEXW� ;LIR VIIZEPYEXMRK 7(,1W [MXL RI[ MRJSVQEXMSR� XLI] GER LIPT MHIRXMJ] SV XVEGO GLERKIW SV XVIRHW MR LEFMXEX 
UYEPMX]� 7(,1W EWWIWW LEFMXEXW� WTEXMEP EVVERKIQIRX ERH GSRRIGXMZMX]� MHIRXMJ] GVYGMEP LEFMXEXW� SV HIWGVMFI XLI 
IRZMVSRQIRXEP GSRHMXMSRW E WTIGMIW WIPIGXW� 7(,1W TVSZMHI ER YRHIVWXERHMRK SJ XLI MQTEGXW SJ MRZEWMZI WTIGMIW WTVIEH 
ERH MHIRXMJ] WYMXEFPI EVIEW JSV WTIGMIW XVERWPSGEXMSRW�VI�MRXVSHYGXMSRW� 

7(,1W WLS[ E TVIHMGXIH WYMXEFPI LEFMXEX JSV E WTIGMIW FEWIH SR ZEVMSYW FMSXMG ERH EFMSXMG IRZMVSRQIRXEP JEGXSVW� 8LIWI 
QSHIPW QE] FI YWIJYP JSV WXEXI[MHI IZEPYEXMSR FYX WLSYPH RSX FI GSRWMHIVIH ZIVM«IH WTIGMIW TVIWIRGI SV EFWIRGI� *MIPH 
WYVZI] MRJSVQEXMSR WLSYPH FI YXMPM^IH XS ZIVMJ] XLI TVIWIRGI SV EFWIRGI SJ XE\E [LIR QEOMRK WTIGMIW�WTIGM«G HIGMWMSRW� 
1SHIPW TVSHYGIH F] XLI 9XEL (MZMWMSR SJ ;MPHPMJI 6IWSYVGIW �(;6
 [IVI GSRHYGXIH YWMRK E FPIRH SJ +IRIVEPM^IH 0MRIEV 
1SHIPW� +IRIVEPM^IH %HHMXMZI 1SHIPW� 6ERHSQ *SVIWX 1SHIPW� &SSWXIH 6IKVIWWMSR 8VII 1SHIPW� ERH 1E\MQYQ )RXVST] 
1SHIPW� 

1MXMKEXMSR 7XVEXIKMIW 

8]TMGEP VIGSQQIRHEXMSRW XS GSRWMHIV ERH LIPT KYMHI TVSNIGX EGXMZMXMIW XS EZSMH� QMRMQM^I SV QMXMKEXI MQTEGXW 
SR [MPHPMJI ERH XLIMV LEFMXEXW JVSQ TVSNIGX HMWXYVFERGIW EVI HMWTPE]IH FIPS[ JSV WSQI [MPHPMJI WTIGMIW JSYRH 
[MXLMR�RIEV ]SYV TVSNIGX EVIE� 

'SQQSR 2EQI 7XVEXIK] 

+SPHIR )EKPI %ZSMH HMWXYVFERGI [MXLMR ��� QMPIW JVSQ RIWX *IF� � � %YK� �� 

)PO %ZSMH HMWXYVFERGI MR GVYGMEP WYQQIV VERKI HYVMRK GEPZMRK 1E] �� � .YP] 
��� %ZSMH� QMRMQM^I SV QMXMKEXI MQTEGXW JVSQ PEVKI�WGEPI HIZIPSTQIRX 

XLEX SGGYV [MXLMR GVYGMEP IPO LEFMXEXW� :SPYRXEV] QMXMKEXMSR MW 
VIGSQQIRHIH EX E ��� VEXMS� QIERMRK �EGVIW SJ MQTVSZIH SV GSRWIVZIH 

LEFMXEX JSV IZIV] � EGVI SJ HMWXYVFERGI� 

)PO %ZSMH HMWXYVFERGI MR GVYGMEP [MRXIV LEFMXEXW (IG� � � %TV� ��� %ZSMH� 
QMRMQM^I SV QMXMKEXI MQTEGXW JVSQ PEVKI�WGEPI HIZIPSTQIRX XLEX SGGYV 

[MXLMR GVYGMEP IPO LEFMXEXW� :SPYRXEV] QMXMKEXMSR MW VIGSQQIRHIH EX E ��� 
VEXMS� QIERMRK � EGVIW SJ MQTVSZIH SV GSRWIVZIH LEFMXEX JSV IZIV] � EGVI 

SJ HMWXYVFERGI� 

QYPI HIIV %ZSMH� QMRMQM^I SV QMXMKEXI MQTEGXW JVSQ PEVKI�WGEPI HIZIPSTQIRX XLEX 
SGGYV [MXLMR GVYGMEP IPO LEFMXEXW� :SPYRXEV] QMXMKEXMSR MW VIGSQQIRHIH 

EX E ��� VEXMS� QIERMRK � EGVIW SJ MQTVSZIH SV GSRWIVZIH LEFMXEX JSV 
IZIV] � EGVI SJ HMWXYVFERGI� 

QYPI HIIV %ZSMH HMWXYVFERGI MR GVYGMEP [MRXIV LEFMXEXW (IG� � � %TV� ��� %ZSMH� 
QMRMQM^I SV QMXMKEXI MQTEGXW JVSQ PEVKI�WGEPI HIZIPSTQIRX XLEX SGGYV 

[MXLMR GVYGMEP IPO LEFMXEXW� :SPYRXEV] QMXMKEXMSR MW VIGSQQIRHIH EX E ��� 

NOT FOR CONSULTATION 



'SQQSR 2EQI 7XVEXIK] 

VEXMS� QIERMRK � EGVIW SJ MQTVSZIH SV GSRWIVZIH LEFMXEX JSV IZIV] � EGVI 
SJ HMWXYVFERGI� 

8LI (;6  YRHIVWXERHW XLEX QMXMKEXMSR WXVEXIKMIW QMKLX GSR¬MGX� 4PIEWI VIEGL SYX XS (;6 WXEJJ XS HIZIPST WXVEXIKMIW XS 
QMRMQM^I MQTEGXW SR [MPHPMJI [LMPI WXMPP EGLMIZMRK TVSNIGX KSEPW� =SYV TVSNIGX MW PSGEXIH MR XLI JSPPS[MRK 9(;6 VIKMSR�W
� 

(;6 6IKMSR *YPP 
2EQI 

6IKMSREP 4LSRI -QTEGX %REP]WMW 
&MSPSKMWX 

)QEMP 4LSRI 

'IRXVEP 6IKMSR ������������ .SWII 7IEQSRW NWIEQSRW$YXEL�KSZ ������������ 

8LMW TVSNIGX EVIE GSRXEMRW QYPXMTPI ZEPYEFPI [MPHPMJI LEFMXEXW� [LIVI WXERHEVH VIGSQQIRHEXMSRW QE] GSR¬MGX SV FI 
SZIVFYVHIRWSQI� ;I WXVSRKP] VIGSQQIRH VIEGLMRK SYX XS SYV XIEQ SJ I\TIVXW JSV XEMPSVIH�TVSNIGX�WTIGM«G WYKKIWXMSRW 
ERH WSPYXMSRW ERH (;6 WXEJJ QE] GSRXEGX ]SY� 

;MPHPMJI %GXMSR 4PER 

8LI 9XEL ;MPHPMJI %GXMSR 4PER �9;%4
 MW 9XEL�W KYMHMRK HSGYQIRX JSV REXMZI WTIGMIW GSRWIVZEXMSR� 8LI (;6 IRGSYVEKIW 
TEVXMIW XS YWI XLI 9;%4 MR XLIMV IRZMVSRQIRXEP TPERRMRK� EW MX TVSZMHIW E GSRWIVZEXMSR JVEQI[SVO XS TVIZIRX JYXYVI 
PMWXMRKW YRHIV XLI )7%� 

(MWGPEMQIV 

8LI MRJSVQEXMSR TVSZMHIH MR XLMW VITSVX MW FEWIH SR HEXE I\MWXMRK MR XLI 9XEL (MZMWMSR SJ ;MPHPMJI 6IWSYVGIW� GIRXVEP 
HEXEFEWI EX XLI XMQI SJ XLI VIUYIWX� -X WLSYPH RSX FI VIKEVHIH EW E «REP WXEXIQIRX SR XLI SGGYVVIRGI SJ ER] WTIGMIW SR SV 
RIEV XLI HIWMKREXIH WMXI� RSV WLSYPH MX FI GSRWMHIVIH E WYFWXMXYXI JSV SR�XLI�KVSYRH FMSPSKMGEP WYVZI]W� 1SVISZIV� FIGEYWI 
XLI 9XEL (MZMWMSR SJ ;MPHPMJI 6IWSYVGIW� GIRXVEP HEXEFEWI MW GSRXMRYEPP] YTHEXIH� ER] KMZIR VIWTSRWI MW SRP] ETTVSTVMEXI JSV 
MXW VIWTIGXMZI VIUYIWX� 

8LI 9XEL (;6 TVSZMHIW RS [EVVERX] RSV EGGITXW ER] PMEFMPMX] SGGYVVMRK JVSQ ER] MRGSVVIGX� MRGSQTPIXI� SV QMWPIEHMRK HEXE 
SV JVSQ ER] MRGSVVIGX� MRGSQTPIXI� SV QMWPIEHMRK YWI SJ XLIWI HEXE� 

8LI VIWYPXW MRGPYHI E UYIV] SJ WTIGMIW XVEGOIH F] XLI 9XEL 2EXYVEP ,IVMXEKI 4VSKVEQ ERH 9XEL (MZMWMSR SJ ;MPHPMJI 
6IWSYVGIW� [LMGL MRGPYHIW EPP WTIGMIW PMWXIH YRHIV XLI 9�7� )RHERKIVIH 7TIGMIW %GX� WTIGMIW MR XLI 9XEL ;MPHPMJI %GXMSR 
4PER� ERH SXLIV WTIGMIW� 3XLIV WMKRM«GERX [MPHPMJI ZEPYIW QMKLX EPWS FI TVIWIRX SR XLI HIWMKREXIH WMXI� 

*SV EHHMXMSREP MRJSVQEXMSR EFSYX WTIGMIW PMWXIH YRHIV XLI )RHERKIVIH 7TIGMIW %GX ERH XLIMV 'VMXMGEP ,EFMXEXW XLEX QE] FI 
EJJIGXIH F] EGXMZMXMIW MR XLMW EVIE SV JSV MRJSVQEXMSR EFSYX 7IGXMSR � GSRWYPXEXMSR YRHIV XLI )RHERKIVIH 7TIGMIW %GX� 
TPIEWI ZMWMX LXXTW���IGSW�J[W�KSZ�MTEG� SV GSRXEGX XLI 9�7� *MWL ERH ;MPHPMJI 7IVZMGI 9XEL )GSPSKMGEP 7IVZMGIW *MIPH 3­GI 
EX ����
  �������� SV YXEL«IPHS­GICIWE$J[W�KSZ� 

8LI �2SX *SV 'SRWYPXEXMSR� [EXIVQEVO MW QIERX XS MRJSVQ YWIVW XLEX XLMW XSSP MW RSX E WYFWXMXYXI JSV XLI 9�7� *MWL ERH 
;MPHPMJI 7IVZMGI �97*;7
 IRZMVSRQIRXEP VIZMI[ TVSGIWW� ;LMPI XLMW XSSP TVSZMHIW GSYVXIW] MRJSVQEXMSR SR )7% WTIGMIW JSV 
GSRXI\X� XLI 9�7� *MWL ERH ;MPHPMJI 7IVZMGI MW XLI EYXLSVMX] SR -RJSVQEXMSR JSV 4PERRMRK ERH 'SRWYPXEXMSR )RHERKIVIH 
7TIGMIW %GX 6IZMI[W� %HHMXMSREPP]� XLI ;MPHPMJI ,EFMXEX %REP]WMW 8SSP TVSZMHIW MRJSVQEXMSR XS EWWMWX MR EREP]WMW FYX HSIW 
RSX VITPEGI GSSVHMREXMSR ERH GSRWYPXEXMSR [MXL 9XEL (MZMWMSR SJ ;MPHPMJI 6IWSYVGI FMSPSKMWXW [LS GER SJXIR WIVZI EW ER 
I\TIVX VIWSYVGI JSV WMXI�WTIGM«G MRJSVQEXMSR� 
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7YTTPIQIRXEP (EXE 

1MKVEXMSR 'SVVMHSVW 

7TIGMIW 8]TI 

1YPI (IIV PS[ YWI 

9RQETTIH 'SVVMHSVW 

�8�Q�P�R�G�H�O�H�G���&�R�U�U�L�G�R�U�V�� �3�U�H�V�H�Q�W 

;MPHPMJI ,EFMXEX -RJSVQEXMSR 

7TIGMIW 7IEWSR :EPYI 'SQQIRXW 

&ERH�8EMPIH 4MKISR WTVMRK�JEPP GVYGMEP 

&ERH�8EMPIH 4MKISR WTVMRK�JEPP WYFWXERXMEP 

&PEGO &IEV ]IEV�PSRK GVYGMEP 

'EPMJSVRME 5YEMP ]IEV�PSRK GVYGMEP 

'LYOEV ]IEV�PSRK WYFWXERXMEP 

(YWO] +VSYWI ]IEV�PSRK GVYGMEP 

)PO WTVMRK�JEPP GVYGMEP 'VYGMEP EVIEW SJ 
GEPZMRK�RYVWIV] LEZI RSX 
FIIR «VQP] MHIRXM«IH EX 

XLMW XMQI� 

)PO WTVMRK�JEPP WYFWXERXMEP 

)PO [MRXIV GVYGMEP 

1SSWI [MRXIV WYFWXERXMEP 

1SSWI ]IEV�PSRK WYFWXERXMEP 1SSWI XVERWTPERXW LEZI 
SGGYVVIH MR XLMW EVIE ERH 
LEZI JEMPIH� &MSPSKMWXW HS 
RSX FIPMIZI LEFMXEX MW XLI 

PMQMXMRK JEGXSV� 

1SYRXEMR +SEX YRORS[R YRORS[R 

NOT FOR CONSULTATION 



7TIGMIW 7IEWSR :EPYI 'SQQIRXW 

1YPI (IIV WTVMRK�JEPP GVYGMEP 

1YPI (IIV WYQQIV�JEPP GVYGMEP 

1YPI (IIV [MRXIV GVYGMEP 

1YPI (IIV [MRXIV�WTVMRK GVYGMEP 

6MRK�2IGOIH 4LIEWERX ]IEV�PSRK WYFWXERXMEP 

6YJJIH +VSYWI ]IEV�PSRK WYFWXERXMEP 

7RS[WLSI ,EVI ]IEV�PSRK WYFWXERXMEP 

8YVOI] ]IEV�PSRK 2% 

%UYEXMGW &EVVMIV %WWIWWQIRX ERH -RZIRXSV] 8SSP �&%-8
 

(IWGVMTXMSR� %UYEXMG ERH *MWL 4EWWEKI &EVVMIVW 

&EVVMIV 2EQI� &EVVMIV 8]TI� 'SQQIRXW� (EXE 7SYVGI� 

2SRI ;EXIV (MZIVWMSR 2SRI .YHKQIRX � 3GYPEV 
6IGSRREMWWERGI 

2SRI ;EXIV (MZIVWMSR 2SRI .YHKQIRX � 3GYPEV 
6IGSRREMWWERGI 

2SRI ;EXIV (MZIVWMSR 2SRI .YHKQIRX � 3GYPEV 
6IGSRREMWWERGI 

2SRI ;EXIV (MZIVWMSR 2SRI .YHKQIRX � 3GYPEV 
6IGSRREMWWERGI 
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)PO ,EFMXEX 

7IEWSR 7TIGMIW :EPYI 'SQQIRXW 

WTVMRK�JEPP )PO GVYGMEP 'VYGMEP EVIEW SJ 
GEPZMRK�RYVWIV] LEZI RSX 
FIIR «VQP] MHIRXM«IH EX 

XLMW XMQI� 

WTVMRK�JEPP )PO WYFWXERXMEP 

[MRXIV )PO GVYGMEP 

1SSWI ,EFMXEX 

7TIGMIW 7IEWSR 'SQQIRXW :EPYI 

1SSWI [MRXIV WYFWXERXMEP 

NOT FOR CONSULTATION 



7TIGMIW 7IEWSR 'SQQIRXW :EPYI 

1SSWI ]IEV�PSRK 1SSWI XVERWTPERXW LEZI 
SGGYVVIH MR XLMW EVIE ERH 
LEZI JEMPIH� &MSPSKMWXW HS 
RSX FIPMIZI LEFMXEX MW XLI 

PMQMXMRK JEGXSV� 

WYFWXERXMEP 

1SYRXEMR +SEX ,EFMXEX 

7IEWSR 'SQQIRXW 7TIGMIW :EPYI 

YRORS[R 1SYRXEMR +SEX YRORS[R 

1YPI (IIV ,EFMXEX 

NOT FOR CONSULTATION 



'SQQIRXW 7IEWSR 7TIGMIW :EPYI 

[MRXIV 1YPI (IIV GVYGMEP 

WTVMRK�JEPP 1YPI (IIV GVYGMEP 

[MRXIV�WTVMRK 1YPI (IIV GVYGMEP 

[MRXIV 1YPI (IIV GVYGMEP 

WYQQIV�JEPP 1YPI (IIV GVYGMEP 

[MRXIV�WTVMRK 1YPI (IIV GVYGMEP 

1MKVEXMSR 'SVVMHSVW 

,IVH 7M^I 7TIGMIW 8]TI 

����� 1YPI (IIV PS[ YWI 
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9RQETTIH 1YPI (IIV 1MKVEXMSR 'SVVMHSVW 

7TIGMIW 

1YPI (IIV 

9(%* 9XEL ;IIH 4SMRXW 

(IWGVMTXMSR� (EXE 7SYVGI� 9XEL (ITEVXQIRX SJ %KVMGYPXYVI �9(%*
 

-RJIWXIH %GVIW 7GMIRXM«G 2EQI ;IIH 6ERO 7XEXYW 

���� -WEXMW XMRGXSVME � � 

��������� 'EVHYYW RYXERW � � 

��������� ']RSKPSWWYQ S­GMREPI � � 
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-RJIWXIH %GVIW 7GMIRXM«G 2EQI ;IIH 6ERO 7XEXYW 

��������� 'EVHEVME � � 

� -WEXMW XMRGXSVME � � 

��������� 0ITMHMYQ PEXMJSPMYQ � � 

���������� )YTLSVFME Q]VWMRMXIW � � 

� -WEXMW XMRGXSVME � � 

��������� 'EVHYYW RYXERW � � 

� 3RSTSVHYQ EGERXLMYQ � � 

���� -WEXMW XMRGXSVME � � 

��������� ']RSKPSWWYQ S­GMREPI � � 

��������� 0ITMHMYQ PEXMJSPMYQ � � 

����������� 'MVWMYQ EVZIRWI � � 

� 0ITMHMYQ HVEFE � � 

� 3RSTSVHYQ EGERXLMYQ � � 

��� %IKMPSTW G]PMRHVMGE � � 

� 0ITMHMYQ HVEFE � � 

8IVVIWXVMEP /I] ,EFMXEX 

(IWGVMTXMSR� 8LIWI TSP]KSRW VITVIWIRXMRK �� XIVVIWXVMEP OI] LEFMXEXW LEZI FIIR KIRIVEPM^IH JSV [IF QETTMRK 
ETTPMGEXMSRW� ERH SJXIR YRHIV�VITVIWIRX XLI TVIWIRGI SJ OI] LEFMXEXW� TEVXMGYPEVP] WQEPP EVIEW SJ HMWGSRXMRYSYW 
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LEFMXEX� 

,EFMXEX 2EQI 

%PTMRI 

%WTIR 'SRMJIV 

(IWIVX 7LVYF 

0S[IV 1SRXERI 1M\IH 'SRMJIV 

0S[PERH 7EKIFVYWL 

1SRXERI ERH 7YFEPTMRI 'SRMJIV 

1SYRXEMR 7EKIFVYWL 

1SYRXEMR 7LVYF 

6MTEVMER 

7YFEPTMRI +VEWWPERH 

6MZIVW ERH 7XVIEQW 

(IWGVMTXMSR� 0MRI[SVOW GSTMIH HMVIGXP] JVSQ 2,(,MKL6IW HEXE XLEX�W TVIWIRX SR 7+-(�� HEXEFEWI� 9(;6 
;EXIV 2EQIW ERH ;EXIV -H�W LEZI FIIR EWWMKRIH XS XLI JIEXYVIW� 3VMKMREP 2,( JIEXYVIW GSTMIH JVSQ XLI 
2,(,MKL6IW JIEXYVI GPEWW EVSYRH ����� 4PIEWI RSXI XLEX WSQI SJ XLI PMRI [SVO GSYPH SJ FIIR GETXYVIH TVMSV 
XS ���� ERH FI JVSQ ER IEVPMIV ZIVWMSR SJ XLI 2,(,MKL6IW HEXE WIX� 4IVQERIRXC-HIRXM«IV ERH 6IEGL'SHI [IVI 
GSTMIH HMVIGXP] JVSQ XLI 2,(,MKL6IW HEXE WIX� 9THEXIH SR ���������� XS VIQSZI HYTPMGEXIW PMRI[SVO� 
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;EXIV 2EQI 

74%2-7, */ 6 

74%2-7, */  6 

74%2-7, */  6 

74%2-7, */  6 

74%2-7, */  6 

74%2-7, */  6 

74%2-7, */  6 

74%2-7, */  6 

74%2-7, */  6 

74%2-7, */  6 

74%2-7, */  6 

74%2-7, */  6 

7TVMRKW 

(IWGVMTXMSR� 8LMW JIEXYVI GPEWW GSRXEMRW E WYFWIX SJ WTVMRKW I\XVEGXIH JVSQ XLI 7TVMRKW 7XI[EVHWLMT -RWXMXYXI 
7TVMRKW 3RPMRI HEXEFEWI � LXXT���WTVMRKWHEXE�SVK 
� I\T SVXIH EX �������� LVW� 7EXYVHE]� (IGIQFIV ��� ���� JVSQ 
7TVMRKW 3RPMRI� )EGL VIGSVH MR XLI JIEXYVI GPEWW LEW E YRMUYI 7MXI-( EWWMKRIH F] XLI SRPMRI HEXEFEWI� 8LMW 
JIEXYVI GPEWW MW VIPEXIH XS XLI TVMQEV] XEFPI� XFPC7YVZI]W� MR E SRI XS QER] VIPEXMSRWLMT� 
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7MXI 2EQI 

�������� 2,(C-( 

�������� 2,(C-(  

�������� 2,(C-(  

&MK 

6ITSVX +IRIVEXIH *SV 

2EQI� .SWII 7IEQSRW 
3VKERM^EXMSR� (;6 
)QEMP� NWIEQSRW$YXEL�KSZ 
4LSRI� ����
��������� 

)RH SJ 6ITSVX 

�7�K�D�Q�N���\�R�X���I�R�U���X�V�L�Q�J���W�K�H���8�W�D�K���:�L�O�G�O�L�I�H���+�D�E�L�W�D�W���$�Q�D�O�\�V�L�V���W�R�R�O�����)�H�H�O���I�U�H�H���W�R���U�H�D�F�K���R�X�W���W�R���W�K�H���G�H�S�D�U�W�P�H�Q�W���I�R�U���D�G�G�L�W�L�R�Q�D�O���L�Q�I�R�U�P�D�W�L�R�Q���R�U���D�V�V�L�V�W�D�Q�F�H�� 
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