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|rx8*Xxu*dffrxqwdqwv*dqg*dgylvhuv*xqghuvwdqg*wkdw*ydoxh*jrhv*eh|rqg*prqh|8*]kh|*wdnh*wkh*ehqh(w*wr*|rx8*Xxu*dffrxqwdqwv*dqg*dgylvhuv*xqghuvwdqg*wkdw*ydoxh*jrhv*eh|rqg*prqh|8*]kh|*wdnh*wkh*ehqh(w*wr*|rx8*Xxu*dffrxqwdqwv*dqg*dgylvhuv*xqghuvwdqg*wkdw*ydoxh*jrhv*eh|rqg*prqh|8*]kh|*wdnh*wkh*ehqh(w*wr*

vrflhw|*lqwr*frqvlghudwlrq*dqg*eholhyh*zrun7olih*edodqfh*vkrxog*eh*uhsruwhg*rq*dorqjvlgh*wkh*dqqxdo*vrflhw|*lqwr*frqvlghudwlrq*dqg*eholhyh*zrun7olih*edodqfh*vkrxog*eh*uhsruwhg*rq*dorqjvlgh*wkh*dqqxdo*vrflhw|*lqwr*frqvlghudwlrq*dqg*eholhyh*zrun7olih*edodqfh*vkrxog*eh*uhsruwhg*rq*dorqjvlgh*wkh*dqqxdo*

edodqfh*vkhhw8*]klv*lv*ehfdxvh*hyhu|*idfwru*qhhgv*wr*eh*wdnhq*lqwr*dffrxqw*zkhq*ghwhuplqlqj*wuxh*ydoxh8*edodqfh*vkhhw8*]klv*lv*ehfdxvh*hyhu|*idfwru*qhhgv*wr*eh*wdnhq*lqwr*dffrxqw*zkhq*ghwhuplqlqj*wuxh*ydoxh8*edodqfh*vkhhw8*]klv*lv*ehfdxvh*hyhu|*idfwru*qhhgv*wr*eh*wdnhq*lqwr*dffrxqw*zkhq*ghwhuplqlqj*wuxh*ydoxh8*

]uxh*ydoxh*dggv*vrphwklqj*wr*|rxu*exvlqhvv6*|rxu*shrsoh*dqg*wkh*sodqhw8*̀ h*jlyh*shrsoh*dqg*]uxh*ydoxh*dggv*vrphwklqj*wr*|rxu*exvlqhvv6*|rxu*shrsoh*dqg*wkh*sodqhw8*̀ h*jlyh*shrsoh*dqg*]uxh*ydoxh*dggv*vrphwklqj*wr*|rxu*exvlqhvv6*|rxu*shrsoh*dqg*wkh*sodqhw8*̀ h*jlyh*shrsoh*dqg*

rujdqlvdwlrqv*lqvljkw*lqwr6*dqg*frq(ghqfh*lq6*wkhlu*wuxh*ydoxh8*Xxu*folhqwv*rshudwh*lq*d*zlgh*udqjh*ri*rujdqlvdwlrqv*lqvljkw*lqwr6*dqg*frq(ghqfh*lq6*wkhlu*wuxh*ydoxh8*Xxu*folhqwv*rshudwh*lq*d*zlgh*udqjh*ri*rujdqlvdwlrqv*lqvljkw*lqwr6*dqg*frq(ghqfh*lq6*wkhlu*wuxh*ydoxh8*Xxu*folhqwv*rshudwh*lq*d*zlgh*udqjh*ri*

pdunhw*vhjphqwv6*exw*wkh|*doo*kdyh*qhhgv*zkhq*lw*frphv*wr*dgylvru|*vhuylfhv8*]kh*dgylfh*zh*surylgh*pdunhw*vhjphqwv6*exw*wkh|*doo*kdyh*qhhgv*zkhq*lw*frphv*wr*dgylvru|*vhuylfhv8*]kh*dgylfh*zh*surylgh*pdunhw*vhjphqwv6*exw*wkh|*doo*kdyh*qhhgv*zkhq*lw*frphv*wr*dgylvru|*vhuylfhv8*]kh*dgylfh*zh*surylgh*

lv*gdwd7gulyhq6*fohdu*dqg*xvdeoh8*Nyhu|*folhqw*lv*dvvljqhg*d*vlqjoh*srlqw*ri*frqwdfw*iurp*wkh*vwduw8*Ruuhvshfwlyh*lv*gdwd7gulyhq6*fohdu*dqg*xvdeoh8*Nyhu|*folhqw*lv*dvvljqhg*d*vlqjoh*srlqw*ri*frqwdfw*iurp*wkh*vwduw8*Ruuhvshfwlyh*lv*gdwd7gulyhq6*fohdu*dqg*xvdeoh8*Nyhu|*folhqw*lv*dvvljqhg*d*vlqjoh*srlqw*ri*frqwdfw*iurp*wkh*vwduw8*Ruuhvshfwlyh*

ri*wkh*qdwxuh*ri*wkh*folhqw1v*txhvwlrqv6*wkh*folhqw1v*shuvrqdo*oldlvrq*dw*KMX*kdqgohv*hyhu|*txhvwlrq*zlwk*d*ri*wkh*qdwxuh*ri*wkh*folhqw1v*txhvwlrqv6*wkh*folhqw1v*shuvrqdo*oldlvrq*dw*KMX*kdqgohv*hyhu|*txhvwlrq*zlwk*d*ri*wkh*qdwxuh*ri*wkh*folhqw1v*txhvwlrqv6*wkh*folhqw1v*shuvrqdo*oldlvrq*dw*KMX*kdqgohv*hyhu|*txhvwlrq*zlwk*d*

whdp*ri*vshfldolvw*surihvvlrqdov*gudzq*iurp*rxu*rujdqlvdwlrq8*Xxu*vhuylfhv*duh*fkdudfwhulvhg*e|*rxu*whdp*ri*vshfldolvw*surihvvlrqdov*gudzq*iurp*rxu*rujdqlvdwlrq8*Xxu*vhuylfhv*duh*fkdudfwhulvhg*e|*rxu*whdp*ri*vshfldolvw*surihvvlrqdov*gudzq*iurp*rxu*rujdqlvdwlrq8*Xxu*vhuylfhv*duh*fkdudfwhulvhg*e|*rxu*

qr7qrqvhqvh*phqwdolw|8*̀ h*jhw*vwudljkw*wr*wkh*khduw*ri*wkh*lvvxh6*dqg*duh*fohdu*dqg*iudqn*lq*rxu*dssurdfk*wr*qr7qrqvhqvh*phqwdolw|8*̀ h*jhw*vwudljkw*wr*wkh*khduw*ri*wkh*lvvxh6*dqg*duh*fohdu*dqg*iudqn*lq*rxu*dssurdfk*wr*qr7qrqvhqvh*phqwdolw|8*̀ h*jhw*vwudljkw*wr*wkh*khduw*ri*wkh*lvvxh6*dqg*duh*fohdu*dqg*iudqn*lq*rxu*dssurdfk*wr*

pdwwhuv8*̀ h*nqrz*rxu*folhqwv6*wkh*lqv*dqg*rxwv*ri*wkhlu*exvlqhvv6*dqg*wkh*shuvrqdo*frqvlghudwlrqv*wkdw*frph*pdwwhuv8*̀ h*nqrz*rxu*folhqwv6*wkh*lqv*dqg*rxwv*ri*wkhlu*exvlqhvv6*dqg*wkh*shuvrqdo*frqvlghudwlrqv*wkdw*frph*pdwwhuv8*̀ h*nqrz*rxu*folhqwv6*wkh*lqv*dqg*rxwv*ri*wkhlu*exvlqhvv6*dqg*wkh*shuvrqdo*frqvlghudwlrqv*wkdw*frph*

lqwr*sod|8*Rq*wklv*zd|6*zh*khos*shrsoh*dqg*rujdqlvdwlrqv*fuhdwh*wkhlu*vxvwdlqdeoh*ixwxuh8*lqwr*sod|8*Rq*wklv*zd|6*zh*khos*shrsoh*dqg*rujdqlvdwlrqv*fuhdwh*wkhlu*vxvwdlqdeoh*ixwxuh8*lqwr*sod|8*Rq*wklv*zd|6*zh*khos*shrsoh*dqg*rujdqlvdwlrqv*fuhdwh*wkhlu*vxvwdlqdeoh*ixwxuh8*

`h*eholhyh*wkdw*rxu*shrsoh*duh*rxu*juhdwhvw*dvvhw6*dqg*dv*vxfk*wkh*txdolw|*ri*rxu*shrsoh*ghwhuplqhv*wkh*`h*eholhyh*wkdw*rxu*shrsoh*duh*rxu*juhdwhvw*dvvhw6*dqg*dv*vxfk*wkh*txdolw|*ri*rxu*shrsoh*ghwhuplqhv*wkh*`h*eholhyh*wkdw*rxu*shrsoh*duh*rxu*juhdwhvw*dvvhw6*dqg*dv*vxfk*wkh*txdolw|*ri*rxu*shrsoh*ghwhuplqhv*wkh*

vwdqgdug*ri*rxu*vhuylfhv6*rxu*ghyhorsphqw*dqg*rxu*jurzwk8*Xxu*prwwr*lv*�gr*zkdw*|rx*gr*ehvw�8*Joo*ri*vwdqgdug*ri*rxu*vhuylfhv6*rxu*ghyhorsphqw*dqg*rxu*jurzwk8*Xxu*prwwr*lv*�gr*zkdw*|rx*gr*ehvw�8*Joo*ri*vwdqgdug*ri*rxu*vhuylfhv6*rxu*ghyhorsphqw*dqg*rxu*jurzwk8*Xxu*prwwr*lv*�gr*zkdw*|rx*gr*ehvw�8*Joo*ri*

rxu*shrsoh*duh*xqltxh6*dv*duh*rxu*folhqwv8*Xxu*surihvvlrqdov*irfxv*khdylo|*rq*dvshfwv*uhodwlqj*wr*fxowxuh6*rxu*shrsoh*duh*xqltxh6*dv*duh*rxu*folhqwv8*Xxu*surihvvlrqdov*irfxv*khdylo|*rq*dvshfwv*uhodwlqj*wr*fxowxuh6*rxu*shrsoh*duh*xqltxh6*dv*duh*rxu*folhqwv8*Xxu*surihvvlrqdov*irfxv*khdylo|*rq*dvshfwv*uhodwlqj*wr*fxowxuh6*

dwwlwxghv*dqg*frqgxfw8*]kh*kxpdq*glphqvlrq*lv*lqkhuhqw*lq*doo*wkdw*zh*gr*iru*rxu*folhqwv8dwwlwxghv*dqg*frqgxfw8*]kh*kxpdq*glphqvlrq*lv*lqkhuhqw*lq*doo*wkdw*zh*gr*iru*rxu*folhqwv8dwwlwxghv*dqg*frqgxfw8*]kh*kxpdq*glphqvlrq*lv*lqkhuhqw*lq*doo*wkdw*zh*gr*iru*rxu*folhqwv8

KMX*frxqwulhv

380 m
REVENUE 2024

BDO IN THE NETHERLANDS

1616
OFFICES

3.000+
PROFESSIONALS

1:13
PARTNER : STAFF

ACCOUNTING & 

CONSULTANCY FIRM 

WORLDWIDE

TOP 5

14 bln
REVENUE 2023-2024

1.800
OFFICES

119.600+
PROFESSIONALS

166
COUNTRIES

BDO GLOBAL

ANNUAL ACCOUNTS 2024  |  BDO HOLDING B.V.ANNUAL ACCOUNTS 2024  |  BDO HOLDING B.V.A



=;=?/fgefjgefrq=;=?/fgefjgefrq

\wxglhv**
Rslgagn_jgrgcq/Gclafk_pi/Rslgagn_jgrgcq/Gclafk_pi/

Nyhu|*|hdu6*KMX*sxeolvkhv*wkh*Mxwfk*Vxqlflsdolwlhv*Khqfkpdun8*Rq*wklv*sxeolfdwlrq6*KMX*dvvhvvhg*wkh*Nyhu|*|hdu6*KMX*sxeolvkhv*wkh*Mxwfk*Vxqlflsdolwlhv*Khqfkpdun8*Rq*wklv*sxeolfdwlrq6*KMX*dvvhvvhg*wkh*Nyhu|*|hdu6*KMX*sxeolvkhv*wkh*Mxwfk*Vxqlflsdolwlhv*Khqfkpdun8*Rq*wklv*sxeolfdwlrq6*KMX*dvvhvvhg*wkh*Nyhu|*|hdu6*KMX*sxeolvkhv*wkh*Mxwfk*Vxqlflsdolwlhv*Khqfkpdun8*Rq*wklv*sxeolfdwlrq6*KMX*dvvhvvhg*wkh*Nyhu|*|hdu6*KMX*sxeolvkhv*wkh*Mxwfk*Vxqlflsdolwlhv*Khqfkpdun8*Rq*wklv*sxeolfdwlrq6*KMX*dvvhvvhg*wkh*Nyhu|*|hdu6*KMX*sxeolvkhv*wkh*Mxwfk*Vxqlflsdolwlhv*Khqfkpdun8*Rq*wklv*sxeolfdwlrq6*KMX*dvvhvvhg*wkh*

(qdqfldo*khdowk*ri*doo*Mxwfk*pxqlflsdolwlhv*rq*wkh*edvlv*ri*wkhlu*(qdqfldo*vwdwhphqwv*iru*<:<<*dqg*wkhlu*(qdqfldo*khdowk*ri*doo*Mxwfk*pxqlflsdolwlhv*rq*wkh*edvlv*ri*wkhlu*(qdqfldo*vwdwhphqwv*iru*<:<<*dqg*wkhlu*(qdqfldo*khdowk*ri*doo*Mxwfk*pxqlflsdolwlhv*rq*wkh*edvlv*ri*wkhlu*(qdqfldo*vwdwhphqwv*iru*<:<<*dqg*wkhlu*(qdqfldo*khdowk*ri*doo*Mxwfk*pxqlflsdolwlhv*rq*wkh*edvlv*ri*wkhlu*(qdqfldo*vwdwhphqwv*iru*<:<<*dqg*wkhlu*(qdqfldo*khdowk*ri*doo*Mxwfk*pxqlflsdolwlhv*rq*wkh*edvlv*ri*wkhlu*(qdqfldo*vwdwhphqwv*iru*<:<<*dqg*wkhlu*(qdqfldo*khdowk*ri*doo*Mxwfk*pxqlflsdolwlhv*rq*wkh*edvlv*ri*wkhlu*(qdqfldo*vwdwhphqwv*iru*<:<<*dqg*wkhlu*

orqj7whup*exgjhwv*iru*wkh*shulrg*xs*wr*dqg*lqfoxglqj*<:<A8*]kh*Mxwfk*pxqlflsdolwlhv*h{shfw*wr*kdyh*d*orqj7whup*exgjhwv*iru*wkh*shulrg*xs*wr*dqg*lqfoxglqj*<:<A8*]kh*Mxwfk*pxqlflsdolwlhv*h{shfw*wr*kdyh*d*orqj7whup*exgjhwv*iru*wkh*shulrg*xs*wr*dqg*lqfoxglqj*<:<A8*]kh*Mxwfk*pxqlflsdolwlhv*h{shfw*wr*kdyh*d*orqj7whup*exgjhwv*iru*wkh*shulrg*xs*wr*dqg*lqfoxglqj*<:<A8*]kh*Mxwfk*pxqlflsdolwlhv*h{shfw*wr*kdyh*d*orqj7whup*exgjhwv*iru*wkh*shulrg*xs*wr*dqg*lqfoxglqj*<:<A8*]kh*Mxwfk*pxqlflsdolwlhv*h{shfw*wr*kdyh*d*orqj7whup*exgjhwv*iru*wkh*shulrg*xs*wr*dqg*lqfoxglqj*<:<A8*]kh*Mxwfk*pxqlflsdolwlhv*h{shfw*wr*kdyh*d*

frpelqhg*gh(flw*ri*�*;8;*eloolrq*lq*<:<@8*Vrvw*ri*wkhlu*exgjhwv*xs*wr*dqg*lqfoxglqj*<:<A*kdyh*vkruwidoov8*frpelqhg*gh(flw*ri*�*;8;*eloolrq*lq*<:<@8*Vrvw*ri*wkhlu*exgjhwv*xs*wr*dqg*lqfoxglqj*<:<A*kdyh*vkruwidoov8*frpelqhg*gh(flw*ri*�*;8;*eloolrq*lq*<:<@8*Vrvw*ri*wkhlu*exgjhwv*xs*wr*dqg*lqfoxglqj*<:<A*kdyh*vkruwidoov8*frpelqhg*gh(flw*ri*�*;8;*eloolrq*lq*<:<@8*Vrvw*ri*wkhlu*exgjhwv*xs*wr*dqg*lqfoxglqj*<:<A*kdyh*vkruwidoov8*frpelqhg*gh(flw*ri*�*;8;*eloolrq*lq*<:<@8*Vrvw*ri*wkhlu*exgjhwv*xs*wr*dqg*lqfoxglqj*<:<A*kdyh*vkruwidoov8*frpelqhg*gh(flw*ri*�*;8;*eloolrq*lq*<:<@8*Vrvw*ri*wkhlu*exgjhwv*xs*wr*dqg*lqfoxglqj*<:<A*kdyh*vkruwidoov8*

]kh*txhvwlrq*wkdw*dulvhv*lv*zkhwkhu*pxqlflsdolwlhv*zloo*frqwlqxh*wr*eh*deoh*wr*dgguhvv*pdmru*vrfldo*]kh*txhvwlrq*wkdw*dulvhv*lv*zkhwkhu*pxqlflsdolwlhv*zloo*frqwlqxh*wr*eh*deoh*wr*dgguhvv*pdmru*vrfldo*]kh*txhvwlrq*wkdw*dulvhv*lv*zkhwkhu*pxqlflsdolwlhv*zloo*frqwlqxh*wr*eh*deoh*wr*dgguhvv*pdmru*vrfldo*]kh*txhvwlrq*wkdw*dulvhv*lv*zkhwkhu*pxqlflsdolwlhv*zloo*frqwlqxh*wr*eh*deoh*wr*dgguhvv*pdmru*vrfldo*]kh*txhvwlrq*wkdw*dulvhv*lv*zkhwkhu*pxqlflsdolwlhv*zloo*frqwlqxh*wr*eh*deoh*wr*dgguhvv*pdmru*vrfldo*]kh*txhvwlrq*wkdw*dulvhv*lv*zkhwkhu*pxqlflsdolwlhv*zloo*frqwlqxh*wr*eh*deoh*wr*dgguhvv*pdmru*vrfldo*

fkdoohqjhv6*vxfk*dv*wkh*hqhuj|*wudqvlwlrq*dqg*wkh*frqvwuxfwlrq*ri*krxvlqj6*zlwklq*wkh*sxeolf*vhfwru8fkdoohqjhv6*vxfk*dv*wkh*hqhuj|*wudqvlwlrq*dqg*wkh*frqvwuxfwlrq*ri*krxvlqj6*zlwklq*wkh*sxeolf*vhfwru8fkdoohqjhv6*vxfk*dv*wkh*hqhuj|*wudqvlwlrq*dqg*wkh*frqvwuxfwlrq*ri*krxvlqj6*zlwklq*wkh*sxeolf*vhfwru8fkdoohqjhv6*vxfk*dv*wkh*hqhuj|*wudqvlwlrq*dqg*wkh*frqvwuxfwlrq*ri*krxvlqj6*zlwklq*wkh*sxeolf*vhfwru8fkdoohqjhv6*vxfk*dv*wkh*hqhuj|*wudqvlwlrq*dqg*wkh*frqvwuxfwlrq*ri*krxvlqj6*zlwklq*wkh*sxeolf*vhfwru8fkdoohqjhv6*vxfk*dv*wkh*hqhuj|*wudqvlwlrq*dqg*wkh*frqvwuxfwlrq*ri*krxvlqj6*zlwklq*wkh*sxeolf*vhfwru8
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]kh*vxvwdlqdelolw|*ri*fduh*iru*roghu*dgxowv*lv*xqghu*suhvvxuh8*\ruho|7qhhghg*lqyhvwphqwv*lq*uhdo*hvwdwh6*R]*]kh*vxvwdlqdelolw|*ri*fduh*iru*roghu*dgxowv*lv*xqghu*suhvvxuh8*\ruho|7qhhghg*lqyhvwphqwv*lq*uhdo*hvwdwh6*R]*]kh*vxvwdlqdelolw|*ri*fduh*iru*roghu*dgxowv*lv*xqghu*suhvvxuh8*\ruho|7qhhghg*lqyhvwphqwv*lq*uhdo*hvwdwh6*R]*]kh*vxvwdlqdelolw|*ri*fduh*iru*roghu*dgxowv*lv*xqghu*suhvvxuh8*\ruho|7qhhghg*lqyhvwphqwv*lq*uhdo*hvwdwh6*R]*]kh*vxvwdlqdelolw|*ri*fduh*iru*roghu*dgxowv*lv*xqghu*suhvvxuh8*\ruho|7qhhghg*lqyhvwphqwv*lq*uhdo*hvwdwh6*R]*]kh*vxvwdlqdelolw|*ri*fduh*iru*roghu*dgxowv*lv*xqghu*suhvvxuh8*\ruho|7qhhghg*lqyhvwphqwv*lq*uhdo*hvwdwh6*R]*

dqg*vxvwdlqdelolw|*duh*odjjlqj6*ghvslwh*jrrg*(qdqfldo*uhvxowv*iru*<:<=8*]kh*orqjhu*lqyhvwphqwv*duh*dqg*vxvwdlqdelolw|*duh*odjjlqj6*ghvslwh*jrrg*(qdqfldo*uhvxowv*iru*<:<=8*]kh*orqjhu*lqyhvwphqwv*duh*dqg*vxvwdlqdelolw|*duh*odjjlqj6*ghvslwh*jrrg*(qdqfldo*uhvxowv*iru*<:<=8*]kh*orqjhu*lqyhvwphqwv*duh*dqg*vxvwdlqdelolw|*duh*odjjlqj6*ghvslwh*jrrg*(qdqfldo*uhvxowv*iru*<:<=8*]kh*orqjhu*lqyhvwphqwv*duh*dqg*vxvwdlqdelolw|*duh*odjjlqj6*ghvslwh*jrrg*(qdqfldo*uhvxowv*iru*<:<=8*]kh*orqjhu*lqyhvwphqwv*duh*dqg*vxvwdlqdelolw|*duh*odjjlqj6*ghvslwh*jrrg*(qdqfldo*uhvxowv*iru*<:<=8*]kh*orqjhu*lqyhvwphqwv*duh*

ghod|hg6*wkh*pruh*suhvvlqj*wkh*vlwxdwlrq*ehfrphv8*]khuh*lv*d*ulvn*wkdw*roghu*dgxowv*zloo*vxiihu6*dffruglqj*ghod|hg6*wkh*pruh*suhvvlqj*wkh*vlwxdwlrq*ehfrphv8*]khuh*lv*d*ulvn*wkdw*roghu*dgxowv*zloo*vxiihu6*dffruglqj*ghod|hg6*wkh*pruh*suhvvlqj*wkh*vlwxdwlrq*ehfrphv8*]khuh*lv*d*ulvn*wkdw*roghu*dgxowv*zloo*vxiihu6*dffruglqj*ghod|hg6*wkh*pruh*suhvvlqj*wkh*vlwxdwlrq*ehfrphv8*]khuh*lv*d*ulvn*wkdw*roghu*dgxowv*zloo*vxiihu6*dffruglqj*ghod|hg6*wkh*pruh*suhvvlqj*wkh*vlwxdwlrq*ehfrphv8*]khuh*lv*d*ulvn*wkdw*roghu*dgxowv*zloo*vxiihu6*dffruglqj*ghod|hg6*wkh*pruh*suhvvlqj*wkh*vlwxdwlrq*ehfrphv8*]khuh*lv*d*ulvn*wkdw*roghu*dgxowv*zloo*vxiihu6*dffruglqj*

wr*wkh*dqqxdo*KMX*Xoghu*Jgxow*Lduh*Khqfkpdun6*zklfk*lqfoxghg*dq*dqdo|vlv*ri*wkh*(qdqfldo*wr*wkh*dqqxdo*KMX*Xoghu*Jgxow*Lduh*Khqfkpdun6*zklfk*lqfoxghg*dq*dqdo|vlv*ri*wkh*(qdqfldo*wr*wkh*dqqxdo*KMX*Xoghu*Jgxow*Lduh*Khqfkpdun6*zklfk*lqfoxghg*dq*dqdo|vlv*ri*wkh*(qdqfldo*wr*wkh*dqqxdo*KMX*Xoghu*Jgxow*Lduh*Khqfkpdun6*zklfk*lqfoxghg*dq*dqdo|vlv*ri*wkh*(qdqfldo*wr*wkh*dqqxdo*KMX*Xoghu*Jgxow*Lduh*Khqfkpdun6*zklfk*lqfoxghg*dq*dqdo|vlv*ri*wkh*(qdqfldo*

shuirupdqfh*ri*=:>*lqvwlwxwlrqv*surylglqj*roghu*dgxow*fduh*lq*wkh*Whwkhuodqgv8shuirupdqfh*ri*=:>*lqvwlwxwlrqv*surylglqj*roghu*dgxow*fduh*lq*wkh*Whwkhuodqgv8shuirupdqfh*ri*=:>*lqvwlwxwlrqv*surylglqj*roghu*dgxow*fduh*lq*wkh*Whwkhuodqgv8shuirupdqfh*ri*=:>*lqvwlwxwlrqv*surylglqj*roghu*dgxow*fduh*lq*wkh*Whwkhuodqgv8shuirupdqfh*ri*=:>*lqvwlwxwlrqv*surylglqj*roghu*dgxow*fduh*lq*wkh*Whwkhuodqgv8
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Rq*wklv*dqqxdo*sxeolfdwlrq6*KMX*h{dplqhv*wkh*(qdqfldo*khdowk*ri*krvslwdov*dqg*xqlyhuvlw|*phglfdo*Rq*wklv*dqqxdo*sxeolfdwlrq6*KMX*h{dplqhv*wkh*(qdqfldo*khdowk*ri*krvslwdov*dqg*xqlyhuvlw|*phglfdo*Rq*wklv*dqqxdo*sxeolfdwlrq6*KMX*h{dplqhv*wkh*(qdqfldo*khdowk*ri*krvslwdov*dqg*xqlyhuvlw|*phglfdo*Rq*wklv*dqqxdo*sxeolfdwlrq6*KMX*h{dplqhv*wkh*(qdqfldo*khdowk*ri*krvslwdov*dqg*xqlyhuvlw|*phglfdo*Rq*wklv*dqqxdo*sxeolfdwlrq6*KMX*h{dplqhv*wkh*(qdqfldo*khdowk*ri*krvslwdov*dqg*xqlyhuvlw|*phglfdo*Rq*wklv*dqqxdo*sxeolfdwlrq6*KMX*h{dplqhv*wkh*(qdqfldo*khdowk*ri*krvslwdov*dqg*xqlyhuvlw|*phglfdo*

idfxowlhv8*Rq*<:<=6*wkh*(qdqfldo*shuirupdqfh*ri*jhqhudo*krvslwdov*uhdfkhg*d*orz*srlqw*gxh*wr*vwuxfwxudo*idfxowlhv8*Rq*<:<=6*wkh*(qdqfldo*shuirupdqfh*ri*jhqhudo*krvslwdov*uhdfkhg*d*orz*srlqw*gxh*wr*vwuxfwxudo*idfxowlhv8*Rq*<:<=6*wkh*(qdqfldo*shuirupdqfh*ri*jhqhudo*krvslwdov*uhdfkhg*d*orz*srlqw*gxh*wr*vwuxfwxudo*idfxowlhv8*Rq*<:<=6*wkh*(qdqfldo*shuirupdqfh*ri*jhqhudo*krvslwdov*uhdfkhg*d*orz*srlqw*gxh*wr*vwuxfwxudo*idfxowlhv8*Rq*<:<=6*wkh*(qdqfldo*shuirupdqfh*ri*jhqhudo*krvslwdov*uhdfkhg*d*orz*srlqw*gxh*wr*vwuxfwxudo*idfxowlhv8*Rq*<:<=6*wkh*(qdqfldo*shuirupdqfh*ri*jhqhudo*krvslwdov*uhdfkhg*d*orz*srlqw*gxh*wr*vwuxfwxudo*

sureohpv*vxfk*dv*idoolqj*|lhogv6*lqyhvwphqw*edfnorjv*dqg*vwdii*vkruwdjhv8*J*vxvwdlqdeoh*(qdqfldo*sureohpv*vxfk*dv*idoolqj*|lhogv6*lqyhvwphqw*edfnorjv*dqg*vwdii*vkruwdjhv8*J*vxvwdlqdeoh*(qdqfldo*sureohpv*vxfk*dv*idoolqj*|lhogv6*lqyhvwphqw*edfnorjv*dqg*vwdii*vkruwdjhv8*J*vxvwdlqdeoh*(qdqfldo*sureohpv*vxfk*dv*idoolqj*|lhogv6*lqyhvwphqw*edfnorjv*dqg*vwdii*vkruwdjhv8*J*vxvwdlqdeoh*(qdqfldo*sureohpv*vxfk*dv*idoolqj*|lhogv6*lqyhvwphqw*edfnorjv*dqg*vwdii*vkruwdjhv8*J*vxvwdlqdeoh*(qdqfldo*sureohpv*vxfk*dv*idoolqj*|lhogv6*lqyhvwphqw*edfnorjv*dqg*vwdii*vkruwdjhv8*J*vxvwdlqdeoh*(qdqfldo*

shuvshfwlyh*lv*uhtxluhg*iru*wkh*wudqvirupdwlrq*wr*dssursuldwh*fduh8*]klv*lv*wkh*(uvw*wlph*zh*frpelqhg*wkh*shuvshfwlyh*lv*uhtxluhg*iru*wkh*wudqvirupdwlrq*wr*dssursuldwh*fduh8*]klv*lv*wkh*(uvw*wlph*zh*frpelqhg*wkh*shuvshfwlyh*lv*uhtxluhg*iru*wkh*wudqvirupdwlrq*wr*dssursuldwh*fduh8*]klv*lv*wkh*(uvw*wlph*zh*frpelqhg*wkh*shuvshfwlyh*lv*uhtxluhg*iru*wkh*wudqvirupdwlrq*wr*dssursuldwh*fduh8*]klv*lv*wkh*(uvw*wlph*zh*frpelqhg*wkh*shuvshfwlyh*lv*uhtxluhg*iru*wkh*wudqvirupdwlrq*wr*dssursuldwh*fduh8*]klv*lv*wkh*(uvw*wlph*zh*frpelqhg*wkh*shuvshfwlyh*lv*uhtxluhg*iru*wkh*wudqvirupdwlrq*wr*dssursuldwh*fduh8*]klv*lv*wkh*(uvw*wlph*zh*frpelqhg*wkh*

dqdo|vlv*ri*jhqhudo*krvslwdov*dqg*^VLv*lq*rqh*uhsruw*dv*sduw*ri*wklv*vwxg|6*wr*jlyh*d*ehwwhu*slfwxuh*ri*dqdo|vlv*ri*jhqhudo*krvslwdov*dqg*^VLv*lq*rqh*uhsruw*dv*sduw*ri*wklv*vwxg|6*wr*jlyh*d*ehwwhu*slfwxuh*ri*dqdo|vlv*ri*jhqhudo*krvslwdov*dqg*^VLv*lq*rqh*uhsruw*dv*sduw*ri*wklv*vwxg|6*wr*jlyh*d*ehwwhu*slfwxuh*ri*dqdo|vlv*ri*jhqhudo*krvslwdov*dqg*^VLv*lq*rqh*uhsruw*dv*sduw*ri*wklv*vwxg|6*wr*jlyh*d*ehwwhu*slfwxuh*ri*dqdo|vlv*ri*jhqhudo*krvslwdov*dqg*^VLv*lq*rqh*uhsruw*dv*sduw*ri*wklv*vwxg|6*wr*jlyh*d*ehwwhu*slfwxuh*ri*dqdo|vlv*ri*jhqhudo*krvslwdov*dqg*^VLv*lq*rqh*uhsruw*dv*sduw*ri*wklv*vwxg|6*wr*jlyh*d*ehwwhu*slfwxuh*ri*

wkhlu*(qdqfldo*shuirupdqfh*dqg*fkdoohqjhv*dqg*fohduo|*lghqwli|*gliihuhqfhv*dqg*vlplodulwlhv8wkhlu*(qdqfldo*shuirupdqfh*dqg*fkdoohqjhv*dqg*fohduo|*lghqwli|*gliihuhqfhv*dqg*vlplodulwlhv8wkhlu*(qdqfldo*shuirupdqfh*dqg*fkdoohqjhv*dqg*fohduo|*lghqwli|*gliihuhqfhv*dqg*vlplodulwlhv8wkhlu*(qdqfldo*shuirupdqfh*dqg*fkdoohqjhv*dqg*fohduo|*lghqwli|*gliihuhqfhv*dqg*vlplodulwlhv8wkhlu*(qdqfldo*shuirupdqfh*dqg*fkdoohqjhv*dqg*fohduo|*lghqwli|*gliihuhqfhv*dqg*vlplodulwlhv8
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Oru*wkh*wklug*|hdu*lq*d*urz*zh*sxeolvkhg*d*Yhqvlrq*Oxqg*[hdglqhvv*\wxg|*uhsruw8*]kh*wlwoh*ri*wklv*|hdu�v*Oru*wkh*wklug*|hdu*lq*d*urz*zh*sxeolvkhg*d*Yhqvlrq*Oxqg*[hdglqhvv*\wxg|*uhsruw8*]kh*wlwoh*ri*wklv*|hdu�v*Oru*wkh*wklug*|hdu*lq*d*urz*zh*sxeolvkhg*d*Yhqvlrq*Oxqg*[hdglqhvv*\wxg|*uhsruw8*]kh*wlwoh*ri*wklv*|hdu�v*Oru*wkh*wklug*|hdu*lq*d*urz*zh*sxeolvkhg*d*Yhqvlrq*Oxqg*[hdglqhvv*\wxg|*uhsruw8*]kh*wlwoh*ri*wklv*|hdu�v*Oru*wkh*wklug*|hdu*lq*d*urz*zh*sxeolvkhg*d*Yhqvlrq*Oxqg*[hdglqhvv*\wxg|*uhsruw8*]kh*wlwoh*ri*wklv*|hdu�v*Oru*wkh*wklug*|hdu*lq*d*urz*zh*sxeolvkhg*d*Yhqvlrq*Oxqg*[hdglqhvv*\wxg|*uhsruw8*]kh*wlwoh*ri*wklv*|hdu�v*

uhsruw*zdv*1Rqyduhq+1*2�Lrqyhuvlrq+�38*]kh*wudqvlwlrq*wr*wkh*qhz*shqvlrq*v|vwhp*lv*zhoo*xqghuzd|6*exw*uhsruw*zdv*1Rqyduhq+1*2�Lrqyhuvlrq+�38*]kh*wudqvlwlrq*wr*wkh*qhz*shqvlrq*v|vwhp*lv*zhoo*xqghuzd|6*exw*uhsruw*zdv*1Rqyduhq+1*2�Lrqyhuvlrq+�38*]kh*wudqvlwlrq*wr*wkh*qhz*shqvlrq*v|vwhp*lv*zhoo*xqghuzd|6*exw*uhsruw*zdv*1Rqyduhq+1*2�Lrqyhuvlrq+�38*]kh*wudqvlwlrq*wr*wkh*qhz*shqvlrq*v|vwhp*lv*zhoo*xqghuzd|6*exw*uhsruw*zdv*1Rqyduhq+1*2�Lrqyhuvlrq+�38*]kh*wudqvlwlrq*wr*wkh*qhz*shqvlrq*v|vwhp*lv*zhoo*xqghuzd|6*exw*uhsruw*zdv*1Rqyduhq+1*2�Lrqyhuvlrq+�38*]kh*wudqvlwlrq*wr*wkh*qhz*shqvlrq*v|vwhp*lv*zhoo*xqghuzd|6*exw*

wkhuh*duh*pdmru*fkdoohqjhv8*̀ h*dvnhg*shqvlrq*ixqgv*dqg*d*shqvlrq*dgplqlvwudwru*derxw*wkh*surjuhvv*wkhuh*duh*pdmru*fkdoohqjhv8*̀ h*dvnhg*shqvlrq*ixqgv*dqg*d*shqvlrq*dgplqlvwudwru*derxw*wkh*surjuhvv*wkhuh*duh*pdmru*fkdoohqjhv8*̀ h*dvnhg*shqvlrq*ixqgv*dqg*d*shqvlrq*dgplqlvwudwru*derxw*wkh*surjuhvv*wkhuh*duh*pdmru*fkdoohqjhv8*̀ h*dvnhg*shqvlrq*ixqgv*dqg*d*shqvlrq*dgplqlvwudwru*derxw*wkh*surjuhvv*wkhuh*duh*pdmru*fkdoohqjhv8*̀ h*dvnhg*shqvlrq*ixqgv*dqg*d*shqvlrq*dgplqlvwudwru*derxw*wkh*surjuhvv*wkhuh*duh*pdmru*fkdoohqjhv8*̀ h*dvnhg*shqvlrq*ixqgv*dqg*d*shqvlrq*dgplqlvwudwru*derxw*wkh*surjuhvv*

wkh|*kdg*pdgh*dqg*dq|*xujhqw*lvvxhv8*`h*dovr*fduulhg*rxw*d*vhfwru7zlgh*vwxg|*ri*sodqv*iru*frqyhuwlqj*wkh|*kdg*pdgh*dqg*dq|*xujhqw*lvvxhv8*`h*dovr*fduulhg*rxw*d*vhfwru7zlgh*vwxg|*ri*sodqv*iru*frqyhuwlqj*wkh|*kdg*pdgh*dqg*dq|*xujhqw*lvvxhv8*`h*dovr*fduulhg*rxw*d*vhfwru7zlgh*vwxg|*ri*sodqv*iru*frqyhuwlqj*wkh|*kdg*pdgh*dqg*dq|*xujhqw*lvvxhv8*`h*dovr*fduulhg*rxw*d*vhfwru7zlgh*vwxg|*ri*sodqv*iru*frqyhuwlqj*wkh|*kdg*pdgh*dqg*dq|*xujhqw*lvvxhv8*`h*dovr*fduulhg*rxw*d*vhfwru7zlgh*vwxg|*ri*sodqv*iru*frqyhuwlqj*wkh|*kdg*pdgh*dqg*dq|*xujhqw*lvvxhv8*`h*dovr*fduulhg*rxw*d*vhfwru7zlgh*vwxg|*ri*sodqv*iru*frqyhuwlqj*

shqvlrq*vfkhphv8

R_picr/pcqc_paf

Xxu*dpelwlrq*iru*jurzwk*lv*edfnhg*e|*d*vwurqj*eudqg8*Rq*<:<>6*zh*odxqfkhg*h{whuqdo*eudqg*fdpsdljqv*Xxu*dpelwlrq*iru*jurzwk*lv*edfnhg*e|*d*vwurqj*eudqg8*Rq*<:<>6*zh*odxqfkhg*h{whuqdo*eudqg*fdpsdljqv*Xxu*dpelwlrq*iru*jurzwk*lv*edfnhg*e|*d*vwurqj*eudqg8*Rq*<:<>6*zh*odxqfkhg*h{whuqdo*eudqg*fdpsdljqv*Xxu*dpelwlrq*iru*jurzwk*lv*edfnhg*e|*d*vwurqj*eudqg8*Rq*<:<>6*zh*odxqfkhg*h{whuqdo*eudqg*fdpsdljqv*Xxu*dpelwlrq*iru*jurzwk*lv*edfnhg*e|*d*vwurqj*eudqg8*Rq*<:<>6*zh*odxqfkhg*h{whuqdo*eudqg*fdpsdljqv*Xxu*dpelwlrq*iru*jurzwk*lv*edfnhg*e|*d*vwurqj*eudqg8*Rq*<:<>6*zh*odxqfkhg*h{whuqdo*eudqg*fdpsdljqv*
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zh*frqgxfwhg*pdunhw*uhvhdufk*wkurxjk*dq*lqghshqghqw*pdunhw*uhvhdufk*djhqf|*wkdw*orrnhg*dw*wkh*zh*frqgxfwhg*pdunhw*uhvhdufk*wkurxjk*dq*lqghshqghqw*pdunhw*uhvhdufk*djhqf|*wkdw*orrnhg*dw*wkh*zh*frqgxfwhg*pdunhw*uhvhdufk*wkurxjk*dq*lqghshqghqw*pdunhw*uhvhdufk*djhqf|*wkdw*orrnhg*dw*wkh*zh*frqgxfwhg*pdunhw*uhvhdufk*wkurxjk*dq*lqghshqghqw*pdunhw*uhvhdufk*djhqf|*wkdw*orrnhg*dw*wkh*zh*frqgxfwhg*pdunhw*uhvhdufk*wkurxjk*dq*lqghshqghqw*pdunhw*uhvhdufk*djhqf|*wkdw*orrnhg*dw*wkh*zh*frqgxfwhg*pdunhw*uhvhdufk*wkurxjk*dq*lqghshqghqw*pdunhw*uhvhdufk*djhqf|*wkdw*orrnhg*dw*wkh*

h{whqw*wr*zklfk*shrsoh*duh*dzduh*ri*rxu*rujdqlvdwlrq*dqg*zrxog*frqvlghu*fkrrvlqj*dqg*suhihu*KMX8*]kh*h{whqw*wr*zklfk*shrsoh*duh*dzduh*ri*rxu*rujdqlvdwlrq*dqg*zrxog*frqvlghu*fkrrvlqj*dqg*suhihu*KMX8*]kh*h{whqw*wr*zklfk*shrsoh*duh*dzduh*ri*rxu*rujdqlvdwlrq*dqg*zrxog*frqvlghu*fkrrvlqj*dqg*suhihu*KMX8*]kh*h{whqw*wr*zklfk*shrsoh*duh*dzduh*ri*rxu*rujdqlvdwlrq*dqg*zrxog*frqvlghu*fkrrvlqj*dqg*suhihu*KMX8*]kh*h{whqw*wr*zklfk*shrsoh*duh*dzduh*ri*rxu*rujdqlvdwlrq*dqg*zrxog*frqvlghu*fkrrvlqj*dqg*suhihu*KMX8*]kh*h{whqw*wr*zklfk*shrsoh*duh*dzduh*ri*rxu*rujdqlvdwlrq*dqg*zrxog*frqvlghu*fkrrvlqj*dqg*suhihu*KMX8*]kh*
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KMX*fduulhv*rxw*uhvhdufk6*zlwk*Vddvwulfkw*^qlyhuvlw|*Lhqwuh*iru*Nqwuhsuhqhxuvkls*dqg*Rqqrydwlrq*dqg*KMX*fduulhv*rxw*uhvhdufk6*zlwk*Vddvwulfkw*^qlyhuvlw|*Lhqwuh*iru*Nqwuhsuhqhxuvkls*dqg*Rqqrydwlrq*dqg*KMX*fduulhv*rxw*uhvhdufk6*zlwk*Vddvwulfkw*^qlyhuvlw|*Lhqwuh*iru*Nqwuhsuhqhxuvkls*dqg*Rqqrydwlrq*dqg*KMX*fduulhv*rxw*uhvhdufk6*zlwk*Vddvwulfkw*^qlyhuvlw|*Lhqwuh*iru*Nqwuhsuhqhxuvkls*dqg*Rqqrydwlrq*dqg*KMX*fduulhv*rxw*uhvhdufk6*zlwk*Vddvwulfkw*^qlyhuvlw|*Lhqwuh*iru*Nqwuhsuhqhxuvkls*dqg*Rqqrydwlrq*dqg*KMX*fduulhv*rxw*uhvhdufk6*zlwk*Vddvwulfkw*^qlyhuvlw|*Lhqwuh*iru*Nqwuhsuhqhxuvkls*dqg*Rqqrydwlrq*dqg*

JOJ\*\riwzduh6*lqwr*fkdoohqjhv*dqg*rssruwxqlwlhv*iru*Mxwfk*idplo|*exvlqhvvhv8*]klv*uhvhdufk*irupv*sduw*JOJ\*\riwzduh6*lqwr*fkdoohqjhv*dqg*rssruwxqlwlhv*iru*Mxwfk*idplo|*exvlqhvvhv8*]klv*uhvhdufk*irupv*sduw*JOJ\*\riwzduh6*lqwr*fkdoohqjhv*dqg*rssruwxqlwlhv*iru*Mxwfk*idplo|*exvlqhvvhv8*]klv*uhvhdufk*irupv*sduw*JOJ\*\riwzduh6*lqwr*fkdoohqjhv*dqg*rssruwxqlwlhv*iru*Mxwfk*idplo|*exvlqhvvhv8*]klv*uhvhdufk*irupv*sduw*JOJ\*\riwzduh6*lqwr*fkdoohqjhv*dqg*rssruwxqlwlhv*iru*Mxwfk*idplo|*exvlqhvvhv8*]klv*uhvhdufk*irupv*sduw*JOJ\*\riwzduh6*lqwr*fkdoohqjhv*dqg*rssruwxqlwlhv*iru*Mxwfk*idplo|*exvlqhvvhv8*]klv*uhvhdufk*irupv*sduw*
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`runlqj*lqwhuqdwlrqdoo|*zlwk*KMX*phpehuv*(upv*hqdeohv*xv*wr*vkduh*nqrzohgjh*dqg*riihu*lqqrydwlyh*`runlqj*lqwhuqdwlrqdoo|*zlwk*KMX*phpehuv*(upv*hqdeohv*xv*wr*vkduh*nqrzohgjh*dqg*riihu*lqqrydwlyh*`runlqj*lqwhuqdwlrqdoo|*zlwk*KMX*phpehuv*(upv*hqdeohv*xv*wr*vkduh*nqrzohgjh*dqg*riihu*lqqrydwlyh*`runlqj*lqwhuqdwlrqdoo|*zlwk*KMX*phpehuv*(upv*hqdeohv*xv*wr*vkduh*nqrzohgjh*dqg*riihu*lqqrydwlyh*`runlqj*lqwhuqdwlrqdoo|*zlwk*KMX*phpehuv*(upv*hqdeohv*xv*wr*vkduh*nqrzohgjh*dqg*riihu*lqqrydwlyh*`runlqj*lqwhuqdwlrqdoo|*zlwk*KMX*phpehuv*(upv*hqdeohv*xv*wr*vkduh*nqrzohgjh*dqg*riihu*lqqrydwlyh*
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]kh*jryhuqphqw*suhvhqwv*lwv*qhz*sodqv*iru*wd{*fkdqjhv*rq*Kxgjhw*Md|*hyhu|*|hdu8*̀ h*qrwli|*folhqwv*]kh*jryhuqphqw*suhvhqwv*lwv*qhz*sodqv*iru*wd{*fkdqjhv*rq*Kxgjhw*Md|*hyhu|*|hdu8*̀ h*qrwli|*folhqwv*]kh*jryhuqphqw*suhvhqwv*lwv*qhz*sodqv*iru*wd{*fkdqjhv*rq*Kxgjhw*Md|*hyhu|*|hdu8*̀ h*qrwli|*folhqwv*]kh*jryhuqphqw*suhvhqwv*lwv*qhz*sodqv*iru*wd{*fkdqjhv*rq*Kxgjhw*Md|*hyhu|*|hdu8*̀ h*qrwli|*folhqwv*]kh*jryhuqphqw*suhvhqwv*lwv*qhz*sodqv*iru*wd{*fkdqjhv*rq*Kxgjhw*Md|*hyhu|*|hdu8*̀ h*qrwli|*folhqwv*]kh*jryhuqphqw*suhvhqwv*lwv*qhz*sodqv*iru*wd{*fkdqjhv*rq*Kxgjhw*Md|*hyhu|*|hdu8*̀ h*qrwli|*folhqwv*

derxw*wkrvh*sodqv*rq*Kxgjhw*Md|6*exw*dv*wkh*sodqv*duh*qrw*(qdo*dw*wkdw*wlph*KMX*frpelqhv*wkhp*lqwr*d*derxw*wkrvh*sodqv*rq*Kxgjhw*Md|6*exw*dv*wkh*sodqv*duh*qrw*(qdo*dw*wkdw*wlph*KMX*frpelqhv*wkhp*lqwr*d*derxw*wkrvh*sodqv*rq*Kxgjhw*Md|6*exw*dv*wkh*sodqv*duh*qrw*(qdo*dw*wkdw*wlph*KMX*frpelqhv*wkhp*lqwr*d*derxw*wkrvh*sodqv*rq*Kxgjhw*Md|6*exw*dv*wkh*sodqv*duh*qrw*(qdo*dw*wkdw*wlph*KMX*frpelqhv*wkhp*lqwr*d*derxw*wkrvh*sodqv*rq*Kxgjhw*Md|6*exw*dv*wkh*sodqv*duh*qrw*(qdo*dw*wkdw*wlph*KMX*frpelqhv*wkhp*lqwr*d*derxw*wkrvh*sodqv*rq*Kxgjhw*Md|6*exw*dv*wkh*sodqv*duh*qrw*(qdo*dw*wkdw*wlph*KMX*frpelqhv*wkhp*lqwr*d*

vlqjoh*gljlwdo*dqqxdo*ryhuylhz6*dorqj*zlwk*uhjlrqdo*|hdu7hqg*hyhqwv8*Jw*wkrvh*hyhqwv6*rxu*wd{*vshfldolvwv*vlqjoh*gljlwdo*dqqxdo*ryhuylhz6*dorqj*zlwk*uhjlrqdo*|hdu7hqg*hyhqwv8*Jw*wkrvh*hyhqwv6*rxu*wd{*vshfldolvwv*vlqjoh*gljlwdo*dqqxdo*ryhuylhz6*dorqj*zlwk*uhjlrqdo*|hdu7hqg*hyhqwv8*Jw*wkrvh*hyhqwv6*rxu*wd{*vshfldolvwv*vlqjoh*gljlwdo*dqqxdo*ryhuylhz6*dorqj*zlwk*uhjlrqdo*|hdu7hqg*hyhqwv8*Jw*wkrvh*hyhqwv6*rxu*wd{*vshfldolvwv*vlqjoh*gljlwdo*dqqxdo*ryhuylhz6*dorqj*zlwk*uhjlrqdo*|hdu7hqg*hyhqwv8*Jw*wkrvh*hyhqwv6*rxu*wd{*vshfldolvwv*vlqjoh*gljlwdo*dqqxdo*ryhuylhz6*dorqj*zlwk*uhjlrqdo*|hdu7hqg*hyhqwv8*Jw*wkrvh*hyhqwv6*rxu*wd{*vshfldolvwv*

vkduh*wkhlu*hqg7ri7|hdu*wlsv*lq*ghwdlo*zlwk*ryhu*>::*folhqwv*lq*wrwdo8vkduh*wkhlu*hqg7ri7|hdu*wlsv*lq*ghwdlo*zlwk*ryhu*>::*folhqwv*lq*wrwdo8vkduh*wkhlu*hqg7ri7|hdu*wlsv*lq*ghwdlo*zlwk*ryhu*>::*folhqwv*lq*wrwdo8vkduh*wkhlu*hqg7ri7|hdu*wlsv*lq*ghwdlo*zlwk*ryhu*>::*folhqwv*lq*wrwdo8

Rqqrydwlrq**
Hmngjmr/_lb/Hf_rUpmHmngjmr/_lb/Hf_rUpm

`h*duh*frqvwdqwo|*zrunlqj*rq*lqqrydwlrqv*dqg*zh*xvh*duwl(fldo*lqwhooljhqfh6*lqfoxglqj*Lrslorw*iru*`h*duh*frqvwdqwo|*zrunlqj*rq*lqqrydwlrqv*dqg*zh*xvh*duwl(fldo*lqwhooljhqfh6*lqfoxglqj*Lrslorw*iru*`h*duh*frqvwdqwo|*zrunlqj*rq*lqqrydwlrqv*dqg*zh*xvh*duwl(fldo*lqwhooljhqfh6*lqfoxglqj*Lrslorw*iru*`h*duh*frqvwdqwo|*zrunlqj*rq*lqqrydwlrqv*dqg*zh*xvh*duwl(fldo*lqwhooljhqfh6*lqfoxglqj*Lrslorw*iru*`h*duh*frqvwdqwo|*zrunlqj*rq*lqqrydwlrqv*dqg*zh*xvh*duwl(fldo*lqwhooljhqfh6*lqfoxglqj*Lrslorw*iru*`h*duh*frqvwdqwo|*zrunlqj*rq*lqqrydwlrqv*dqg*zh*xvh*duwl(fldo*lqwhooljhqfh6*lqfoxglqj*Lrslorw*iru*

Vlfurvriw*=@?6*wr*vlpsoli|*dqg*dxwrpdwh*wkh*xvh*ri*Vlfurvriw*dssolfdwlrqv*dqg*ydulrxv*uhshwlwlyh*dqg*Vlfurvriw*=@?6*wr*vlpsoli|*dqg*dxwrpdwh*wkh*xvh*ri*Vlfurvriw*dssolfdwlrqv*dqg*ydulrxv*uhshwlwlyh*dqg*Vlfurvriw*=@?6*wr*vlpsoli|*dqg*dxwrpdwh*wkh*xvh*ri*Vlfurvriw*dssolfdwlrqv*dqg*ydulrxv*uhshwlwlyh*dqg*Vlfurvriw*=@?6*wr*vlpsoli|*dqg*dxwrpdwh*wkh*xvh*ri*Vlfurvriw*dssolfdwlrqv*dqg*ydulrxv*uhshwlwlyh*dqg*Vlfurvriw*=@?6*wr*vlpsoli|*dqg*dxwrpdwh*wkh*xvh*ri*Vlfurvriw*dssolfdwlrqv*dqg*ydulrxv*uhshwlwlyh*dqg*Vlfurvriw*=@?6*wr*vlpsoli|*dqg*dxwrpdwh*wkh*xvh*ri*Vlfurvriw*dssolfdwlrqv*dqg*ydulrxv*uhshwlwlyh*dqg*

dgplqlvwudwlyh*wdvnv8*`h*hydoxdwh*krz*wkh*ehvw*xvh*fdq*eh*pdgh*ri*Lrslorw*vhsdudwho|*iru*hdfk*Ulqh*ri*dgplqlvwudwlyh*wdvnv8*`h*hydoxdwh*krz*wkh*ehvw*xvh*fdq*eh*pdgh*ri*Lrslorw*vhsdudwho|*iru*hdfk*Ulqh*ri*dgplqlvwudwlyh*wdvnv8*`h*hydoxdwh*krz*wkh*ehvw*xvh*fdq*eh*pdgh*ri*Lrslorw*vhsdudwho|*iru*hdfk*Ulqh*ri*dgplqlvwudwlyh*wdvnv8*`h*hydoxdwh*krz*wkh*ehvw*xvh*fdq*eh*pdgh*ri*Lrslorw*vhsdudwho|*iru*hdfk*Ulqh*ri*dgplqlvwudwlyh*wdvnv8*`h*hydoxdwh*krz*wkh*ehvw*xvh*fdq*eh*pdgh*ri*Lrslorw*vhsdudwho|*iru*hdfk*Ulqh*ri*dgplqlvwudwlyh*wdvnv8*`h*hydoxdwh*krz*wkh*ehvw*xvh*fdq*eh*pdgh*ri*Lrslorw*vhsdudwho|*iru*hdfk*Ulqh*ri*

\huylfh6*rq*wkh*edvlv*ri*vshfl(f*xvh*fdvhv8*`h*dovr*zrun*frqwlqxrxvo|*rq*wkh*ixuwkhu*ghyhorsphqw*ri*\huylfh6*rq*wkh*edvlv*ri*vshfl(f*xvh*fdvhv8*`h*dovr*zrun*frqwlqxrxvo|*rq*wkh*ixuwkhu*ghyhorsphqw*ri*\huylfh6*rq*wkh*edvlv*ri*vshfl(f*xvh*fdvhv8*`h*dovr*zrun*frqwlqxrxvo|*rq*wkh*ixuwkhu*ghyhorsphqw*ri*\huylfh6*rq*wkh*edvlv*ri*vshfl(f*xvh*fdvhv8*`h*dovr*zrun*frqwlqxrxvo|*rq*wkh*ixuwkhu*ghyhorsphqw*ri*\huylfh6*rq*wkh*edvlv*ri*vshfl(f*xvh*fdvhv8*`h*dovr*zrun*frqwlqxrxvo|*rq*wkh*ixuwkhu*ghyhorsphqw*ri*\huylfh6*rq*wkh*edvlv*ri*vshfl(f*xvh*fdvhv8*`h*dovr*zrun*frqwlqxrxvo|*rq*wkh*ixuwkhu*ghyhorsphqw*ri*

KMX*LkdwYur8*Npsor|hhv*frqvxow*wklv*lqwhuqdo*fkdwerw*derxw*>6:::*wlphv*d*gd|*wr*(qg*dqvzhuv*wr*wkhlu*KMX*LkdwYur8*Npsor|hhv*frqvxow*wklv*lqwhuqdo*fkdwerw*derxw*>6:::*wlphv*d*gd|*wr*(qg*dqvzhuv*wr*wkhlu*KMX*LkdwYur8*Npsor|hhv*frqvxow*wklv*lqwhuqdo*fkdwerw*derxw*>6:::*wlphv*d*gd|*wr*(qg*dqvzhuv*wr*wkhlu*KMX*LkdwYur8*Npsor|hhv*frqvxow*wklv*lqwhuqdo*fkdwerw*derxw*>6:::*wlphv*d*gd|*wr*(qg*dqvzhuv*wr*wkhlu*KMX*LkdwYur8*Npsor|hhv*frqvxow*wklv*lqwhuqdo*fkdwerw*derxw*>6:::*wlphv*d*gd|*wr*(qg*dqvzhuv*wr*wkhlu*KMX*LkdwYur8*Npsor|hhv*frqvxow*wklv*lqwhuqdo*fkdwerw*derxw*>6:::*wlphv*d*gd|*wr*(qg*dqvzhuv*wr*wkhlu*

txhvwlrqv*txlfno|8*Olqdoo|6*zh*kdyh*exlow*rxu*rzq*JR*sodwirup*vr*wkdw*zh*fdq*ghyhors*qhz*JR*vroxwlrqv*txhvwlrqv*txlfno|8*Olqdoo|6*zh*kdyh*exlow*rxu*rzq*JR*sodwirup*vr*wkdw*zh*fdq*ghyhors*qhz*JR*vroxwlrqv*txhvwlrqv*txlfno|8*Olqdoo|6*zh*kdyh*exlow*rxu*rzq*JR*sodwirup*vr*wkdw*zh*fdq*ghyhors*qhz*JR*vroxwlrqv*txhvwlrqv*txlfno|8*Olqdoo|6*zh*kdyh*exlow*rxu*rzq*JR*sodwirup*vr*wkdw*zh*fdq*ghyhors*qhz*JR*vroxwlrqv*txhvwlrqv*txlfno|8*Olqdoo|6*zh*kdyh*exlow*rxu*rzq*JR*sodwirup*vr*wkdw*zh*fdq*ghyhors*qhz*JR*vroxwlrqv*txhvwlrqv*txlfno|8*Olqdoo|6*zh*kdyh*exlow*rxu*rzq*JR*sodwirup*vr*wkdw*zh*fdq*ghyhors*qhz*JR*vroxwlrqv*

pruh*txlfno|*dqg*rswlplvh*wkh*JR*odqgvfdsh*zlwklq*KMX8pruh*txlfno|*dqg*rswlplvh*wkh*JR*odqgvfdsh*zlwklq*KMX8pruh*txlfno|*dqg*rswlplvh*wkh*JR*odqgvfdsh*zlwklq*KMX8pruh*txlfno|*dqg*rswlplvh*wkh*JR*odqgvfdsh*zlwklq*KMX8

Ljm`_j/Umpr_j/

`h*dovr*xvh*lqqrydwlrq*wr*hqkdqfh*rxu*vhuylfhv*wr*folhqwv*dqg*zrun*wrjhwkhu*lq*wkh*prvw*hiihfwlyh*zd|*`h*dovr*xvh*lqqrydwlrq*wr*hqkdqfh*rxu*vhuylfhv*wr*folhqwv*dqg*zrun*wrjhwkhu*lq*wkh*prvw*hiihfwlyh*zd|*`h*dovr*xvh*lqqrydwlrq*wr*hqkdqfh*rxu*vhuylfhv*wr*folhqwv*dqg*zrun*wrjhwkhu*lq*wkh*prvw*hiihfwlyh*zd|*`h*dovr*xvh*lqqrydwlrq*wr*hqkdqfh*rxu*vhuylfhv*wr*folhqwv*dqg*zrun*wrjhwkhu*lq*wkh*prvw*hiihfwlyh*zd|*`h*dovr*xvh*lqqrydwlrq*wr*hqkdqfh*rxu*vhuylfhv*wr*folhqwv*dqg*zrun*wrjhwkhu*lq*wkh*prvw*hiihfwlyh*zd|*`h*dovr*xvh*lqqrydwlrq*wr*hqkdqfh*rxu*vhuylfhv*wr*folhqwv*dqg*zrun*wrjhwkhu*lq*wkh*prvw*hiihfwlyh*zd|*

srvvleoh8*\lqfh*\hswhpehu6*doo*ri*rxu*Jxglw*0*Jvvxudqfh*folhqwv*kdyh*xvhg*rxu*Poredo*YruwdoD*d*qhz*srvvleoh8*\lqfh*\hswhpehu6*doo*ri*rxu*Jxglw*0*Jvvxudqfh*folhqwv*kdyh*xvhg*rxu*Poredo*YruwdoD*d*qhz*srvvleoh8*\lqfh*\hswhpehu6*doo*ri*rxu*Jxglw*0*Jvvxudqfh*folhqwv*kdyh*xvhg*rxu*Poredo*YruwdoD*d*qhz*srvvleoh8*\lqfh*\hswhpehu6*doo*ri*rxu*Jxglw*0*Jvvxudqfh*folhqwv*kdyh*xvhg*rxu*Poredo*YruwdoD*d*qhz*srvvleoh8*\lqfh*\hswhpehu6*doo*ri*rxu*Jxglw*0*Jvvxudqfh*folhqwv*kdyh*xvhg*rxu*Poredo*YruwdoD*d*qhz*srvvleoh8*\lqfh*\hswhpehu6*doo*ri*rxu*Jxglw*0*Jvvxudqfh*folhqwv*kdyh*xvhg*rxu*Poredo*YruwdoD*d*qhz*

folhqw*sruwdo*wkdw*doorzv*xv*wr*zrun*rq*d*vlqjoh*folhqw*iurp*dq|zkhuh*lq*wkh*zruog*dqg*uhtxhvw*surjuhvv*folhqw*sruwdo*wkdw*doorzv*xv*wr*zrun*rq*d*vlqjoh*folhqw*iurp*dq|zkhuh*lq*wkh*zruog*dqg*uhtxhvw*surjuhvv*folhqw*sruwdo*wkdw*doorzv*xv*wr*zrun*rq*d*vlqjoh*folhqw*iurp*dq|zkhuh*lq*wkh*zruog*dqg*uhtxhvw*surjuhvv*folhqw*sruwdo*wkdw*doorzv*xv*wr*zrun*rq*d*vlqjoh*folhqw*iurp*dq|zkhuh*lq*wkh*zruog*dqg*uhtxhvw*surjuhvv*folhqw*sruwdo*wkdw*doorzv*xv*wr*zrun*rq*d*vlqjoh*folhqw*iurp*dq|zkhuh*lq*wkh*zruog*dqg*uhtxhvw*surjuhvv*folhqw*sruwdo*wkdw*doorzv*xv*wr*zrun*rq*d*vlqjoh*folhqw*iurp*dq|zkhuh*lq*wkh*zruog*dqg*uhtxhvw*surjuhvv*

xsgdwhv*dqg*gdwd*lq*dq*hi(flhqw*dqg*vhfxuh*pdqqhu8*Rw*dovr*pdnhv*lw*hdvlhu*iru*rxu*folhqwv*wr*vxsso|*xsgdwhv*dqg*gdwd*lq*dq*hi(flhqw*dqg*vhfxuh*pdqqhu8*Rw*dovr*pdnhv*lw*hdvlhu*iru*rxu*folhqwv*wr*vxsso|*xsgdwhv*dqg*gdwd*lq*dq*hi(flhqw*dqg*vhfxuh*pdqqhu8*Rw*dovr*pdnhv*lw*hdvlhu*iru*rxu*folhqwv*wr*vxsso|*xsgdwhv*dqg*gdwd*lq*dq*hi(flhqw*dqg*vhfxuh*pdqqhu8*Rw*dovr*pdnhv*lw*hdvlhu*iru*rxu*folhqwv*wr*vxsso|*xsgdwhv*dqg*gdwd*lq*dq*hi(flhqw*dqg*vhfxuh*pdqqhu8*Rw*dovr*pdnhv*lw*hdvlhu*iru*rxu*folhqwv*wr*vxsso|*xsgdwhv*dqg*gdwd*lq*dq*hi(flhqw*dqg*vhfxuh*pdqqhu8*Rw*dovr*pdnhv*lw*hdvlhu*iru*rxu*folhqwv*wr*vxsso|*

grfxphqwdwlrq*dqg*jdlq*d*ixoo*slfwxuh*ri*wkh*vwdwxv*ri*d*surmhfw*dw*d*jodqfh8*̀ h*dovr*pdgh*xvh*ri*wkh*grfxphqwdwlrq*dqg*jdlq*d*ixoo*slfwxuh*ri*wkh*vwdwxv*ri*d*surmhfw*dw*d*jodqfh8*̀ h*dovr*pdgh*xvh*ri*wkh*grfxphqwdwlrq*dqg*jdlq*d*ixoo*slfwxuh*ri*wkh*vwdwxv*ri*d*surmhfw*dw*d*jodqfh8*̀ h*dovr*pdgh*xvh*ri*wkh*grfxphqwdwlrq*dqg*jdlq*d*ixoo*slfwxuh*ri*wkh*vwdwxv*ri*d*surmhfw*dw*d*jodqfh8*̀ h*dovr*pdgh*xvh*ri*wkh*grfxphqwdwlrq*dqg*jdlq*d*ixoo*slfwxuh*ri*wkh*vwdwxv*ri*d*surmhfw*dw*d*jodqfh8*̀ h*dovr*pdgh*xvh*ri*wkh*grfxphqwdwlrq*dqg*jdlq*d*ixoo*slfwxuh*ri*wkh*vwdwxv*ri*d*surmhfw*dw*d*jodqfh8*̀ h*dovr*pdgh*xvh*ri*wkh*

[rerwlf*Jxglw*Jxwrpdwlrq*dssolfdwlrq*iurp*[rerwa*K8_8*]klv*dssolfdwlrq*lv*xvhg*iru*wkh*ixoo|*dxwrpdwhg*[rerwlf*Jxglw*Jxwrpdwlrq*dssolfdwlrq*iurp*[rerwa*K8_8*]klv*dssolfdwlrq*lv*xvhg*iru*wkh*ixoo|*dxwrpdwhg*[rerwlf*Jxglw*Jxwrpdwlrq*dssolfdwlrq*iurp*[rerwa*K8_8*]klv*dssolfdwlrq*lv*xvhg*iru*wkh*ixoo|*dxwrpdwhg*[rerwlf*Jxglw*Jxwrpdwlrq*dssolfdwlrq*iurp*[rerwa*K8_8*]klv*dssolfdwlrq*lv*xvhg*iru*wkh*ixoo|*dxwrpdwhg*[rerwlf*Jxglw*Jxwrpdwlrq*dssolfdwlrq*iurp*[rerwa*K8_8*]klv*dssolfdwlrq*lv*xvhg*iru*wkh*ixoo|*dxwrpdwhg*[rerwlf*Jxglw*Jxwrpdwlrq*dssolfdwlrq*iurp*[rerwa*K8_8*]klv*dssolfdwlrq*lv*xvhg*iru*wkh*ixoo|*dxwrpdwhg*

uhwulhydo6*surfhvvlqj6*uhfrjqlwlrq6*dqdo|vlv6*olqnlqj*dqg*frqvrolgdwlrq*ri*grfxphqwv6*dqg*iru*wkh*uhwulhydo6*surfhvvlqj6*uhfrjqlwlrq6*dqdo|vlv6*olqnlqj*dqg*frqvrolgdwlrq*ri*grfxphqwv6*dqg*iru*wkh*uhwulhydo6*surfhvvlqj6*uhfrjqlwlrq6*dqdo|vlv6*olqnlqj*dqg*frqvrolgdwlrq*ri*grfxphqwv6*dqg*iru*wkh*uhwulhydo6*surfhvvlqj6*uhfrjqlwlrq6*dqdo|vlv6*olqnlqj*dqg*frqvrolgdwlrq*ri*grfxphqwv6*dqg*iru*wkh*uhwulhydo6*surfhvvlqj6*uhfrjqlwlrq6*dqdo|vlv6*olqnlqj*dqg*frqvrolgdwlrq*ri*grfxphqwv6*dqg*iru*wkh*uhwulhydo6*surfhvvlqj6*uhfrjqlwlrq6*dqdo|vlv6*olqnlqj*dqg*frqvrolgdwlrq*ri*grfxphqwv6*dqg*iru*wkh*

jhqhudwlrq*ri*frpsohwhg*zrun*surjudpphv8*Rw*wkhuhiruh*frqwulexwhv*vljql(fdqwo|*wr*wkh*hi(flhqf|*dqg*jhqhudwlrq*ri*frpsohwhg*zrun*surjudpphv8*Rw*wkhuhiruh*frqwulexwhv*vljql(fdqwo|*wr*wkh*hi(flhqf|*dqg*jhqhudwlrq*ri*frpsohwhg*zrun*surjudpphv8*Rw*wkhuhiruh*frqwulexwhv*vljql(fdqwo|*wr*wkh*hi(flhqf|*dqg*jhqhudwlrq*ri*frpsohwhg*zrun*surjudpphv8*Rw*wkhuhiruh*frqwulexwhv*vljql(fdqwo|*wr*wkh*hi(flhqf|*dqg*jhqhudwlrq*ri*frpsohwhg*zrun*surjudpphv8*Rw*wkhuhiruh*frqwulexwhv*vljql(fdqwo|*wr*wkh*hi(flhqf|*dqg*jhqhudwlrq*ri*frpsohwhg*zrun*surjudpphv8*Rw*wkhuhiruh*frqwulexwhv*vljql(fdqwo|*wr*wkh*hi(flhqf|*dqg*

txdolw|*ri*rxu*dxglwv8txdolw|*ri*rxu*dxglwv8

Rqwhuqdwlrqdo
Scu/qcptgacq

Yhrsoh*\roxwlrqv*lv*d*qhz6*forvh7nqlw*qdwlrqdo*dqg*lqwhuqdwlrqdo*whdp*ri*sd|uroo*surihvvlrqdov6*Q[*Yhrsoh*\roxwlrqv*lv*d*qhz6*forvh7nqlw*qdwlrqdo*dqg*lqwhuqdwlrqdo*whdp*ri*sd|uroo*surihvvlrqdov6*Q[*Yhrsoh*\roxwlrqv*lv*d*qhz6*forvh7nqlw*qdwlrqdo*dqg*lqwhuqdwlrqdo*whdp*ri*sd|uroo*surihvvlrqdov6*Q[*Yhrsoh*\roxwlrqv*lv*d*qhz6*forvh7nqlw*qdwlrqdo*dqg*lqwhuqdwlrqdo*whdp*ri*sd|uroo*surihvvlrqdov6*Q[*Yhrsoh*\roxwlrqv*lv*d*qhz6*forvh7nqlw*qdwlrqdo*dqg*lqwhuqdwlrqdo*whdp*ri*sd|uroo*surihvvlrqdov6*Q[*Yhrsoh*\roxwlrqv*lv*d*qhz6*forvh7nqlw*qdwlrqdo*dqg*lqwhuqdwlrqdo*whdp*ri*sd|uroo*surihvvlrqdov6*Q[*

frqvxowdqwv6*hpsor|phqw*odz|huv6*wd{*vshfldolvwv*dqg*vwudwhjlf*Q[*h{shuwv8*Xxu*folhqwv*duh*wkhuhiruh*frqvxowdqwv6*hpsor|phqw*odz|huv6*wd{*vshfldolvwv*dqg*vwudwhjlf*Q[*h{shuwv8*Xxu*folhqwv*duh*wkhuhiruh*frqvxowdqwv6*hpsor|phqw*odz|huv6*wd{*vshfldolvwv*dqg*vwudwhjlf*Q[*h{shuwv8*Xxu*folhqwv*duh*wkhuhiruh*frqvxowdqwv6*hpsor|phqw*odz|huv6*wd{*vshfldolvwv*dqg*vwudwhjlf*Q[*h{shuwv8*Xxu*folhqwv*duh*wkhuhiruh*frqvxowdqwv6*hpsor|phqw*odz|huv6*wd{*vshfldolvwv*dqg*vwudwhjlf*Q[*h{shuwv8*Xxu*folhqwv*duh*wkhuhiruh*frqvxowdqwv6*hpsor|phqw*odz|huv6*wd{*vshfldolvwv*dqg*vwudwhjlf*Q[*h{shuwv8*Xxu*folhqwv*duh*wkhuhiruh*

deoh*wr*pdnh*xvh*ri*d*ixoo7vhuylfh*frqfhsw*lq*wklv*duhdD*hqvxulqj*fruuhfw*sd|uroo*dqg*Q[*uhfrugv*dovr*deoh*wr*pdnh*xvh*ri*d*ixoo7vhuylfh*frqfhsw*lq*wklv*duhdD*hqvxulqj*fruuhfw*sd|uroo*dqg*Q[*uhfrugv*dovr*deoh*wr*pdnh*xvh*ri*d*ixoo7vhuylfh*frqfhsw*lq*wklv*duhdD*hqvxulqj*fruuhfw*sd|uroo*dqg*Q[*uhfrugv*dovr*deoh*wr*pdnh*xvh*ri*d*ixoo7vhuylfh*frqfhsw*lq*wklv*duhdD*hqvxulqj*fruuhfw*sd|uroo*dqg*Q[*uhfrugv*dovr*deoh*wr*pdnh*xvh*ri*d*ixoo7vhuylfh*frqfhsw*lq*wklv*duhdD*hqvxulqj*fruuhfw*sd|uroo*dqg*Q[*uhfrugv*dovr*deoh*wr*pdnh*xvh*ri*d*ixoo7vhuylfh*frqfhsw*lq*wklv*duhdD*hqvxulqj*fruuhfw*sd|uroo*dqg*Q[*uhfrugv*dovr*

phdqv*rewdlqlqj*dqvzhuv*wr*txhvwlrqv*uhodwlqj*oderxu*odz6*wd{*dqg*vwudwhjlf*Q[*lvvxhv8phdqv*rewdlqlqj*dqvzhuv*wr*txhvwlrqv*uhodwlqj*oderxu*odz6*wd{*dqg*vwudwhjlf*Q[*lvvxhv8phdqv*rewdlqlqj*dqvzhuv*wr*txhvwlrqv*uhodwlqj*oderxu*odz6*wd{*dqg*vwudwhjlf*Q[*lvvxhv8phdqv*rewdlqlqj*dqvzhuv*wr*txhvwlrqv*uhodwlqj*oderxu*odz6*wd{*dqg*vwudwhjlf*Q[*lvvxhv8phdqv*rewdlqlqj*dqvzhuv*wr*txhvwlrqv*uhodwlqj*oderxu*odz6*wd{*dqg*vwudwhjlf*Q[*lvvxhv8

Wcqsjrq/md/glrcpl_rgml_j/lcrumpiWcqsjrq/md/glrcpl_rgml_j/lcrumpi

]kh*uhvxowv*ri*wkh*joredo*KMX*qhwzrun*kdyh*ehhq*sxeolvkhg8*KMX*jhqhudwhg*zruogzlgh*uhyhqxhv*ri*]kh*uhvxowv*ri*wkh*joredo*KMX*qhwzrun*kdyh*ehhq*sxeolvkhg8*KMX*jhqhudwhg*zruogzlgh*uhyhqxhv*ri*]kh*uhvxowv*ri*wkh*joredo*KMX*qhwzrun*kdyh*ehhq*sxeolvkhg8*KMX*jhqhudwhg*zruogzlgh*uhyhqxhv*ri*]kh*uhvxowv*ri*wkh*joredo*KMX*qhwzrun*kdyh*ehhq*sxeolvkhg8*KMX*jhqhudwhg*zruogzlgh*uhyhqxhv*ri*]kh*uhvxowv*ri*wkh*joredo*KMX*qhwzrun*kdyh*ehhq*sxeolvkhg8*KMX*jhqhudwhg*zruogzlgh*uhyhqxhv*ri*]kh*uhvxowv*ri*wkh*joredo*KMX*qhwzrun*kdyh*ehhq*sxeolvkhg8*KMX*jhqhudwhg*zruogzlgh*uhyhqxhv*ri*

pruh*wkdq*.;?*eloolrq*2�;=8C*eloolrq3*lq*wkh*(qdqfldo*|hdu*hqghg*\hswhpehu*=:6*<:<>8*]klv*uhsuhvhqwv*dq*pruh*wkdq*.;?*eloolrq*2�;=8C*eloolrq3*lq*wkh*(qdqfldo*|hdu*hqghg*\hswhpehu*=:6*<:<>8*]klv*uhsuhvhqwv*dq*pruh*wkdq*.;?*eloolrq*2�;=8C*eloolrq3*lq*wkh*(qdqfldo*|hdu*hqghg*\hswhpehu*=:6*<:<>8*]klv*uhsuhvhqwv*dq*pruh*wkdq*.;?*eloolrq*2�;=8C*eloolrq3*lq*wkh*(qdqfldo*|hdu*hqghg*\hswhpehu*=:6*<:<>8*]klv*uhsuhvhqwv*dq*pruh*wkdq*.;?*eloolrq*2�;=8C*eloolrq3*lq*wkh*(qdqfldo*|hdu*hqghg*\hswhpehu*=:6*<:<>8*]klv*uhsuhvhqwv*dq*pruh*wkdq*.;?*eloolrq*2�;=8C*eloolrq3*lq*wkh*(qdqfldo*|hdu*hqghg*\hswhpehu*=:6*<:<>8*]klv*uhsuhvhqwv*dq*

lqfuhdvh*ri*A/*lq*^\*grooduv*2?/*lq*hxurv3*frpsduhg*wr*wkh*suhylrxv*|hdu8*Jowkrxjk*doo*uhjlrqv*2NVNJ6*lqfuhdvh*ri*A/*lq*^\*grooduv*2?/*lq*hxurv3*frpsduhg*wr*wkh*suhylrxv*|hdu8*Jowkrxjk*doo*uhjlrqv*2NVNJ6*lqfuhdvh*ri*A/*lq*^\*grooduv*2?/*lq*hxurv3*frpsduhg*wr*wkh*suhylrxv*|hdu8*Jowkrxjk*doo*uhjlrqv*2NVNJ6*lqfuhdvh*ri*A/*lq*^\*grooduv*2?/*lq*hxurv3*frpsduhg*wr*wkh*suhylrxv*|hdu8*Jowkrxjk*doo*uhjlrqv*2NVNJ6*lqfuhdvh*ri*A/*lq*^\*grooduv*2?/*lq*hxurv3*frpsduhg*wr*wkh*suhylrxv*|hdu8*Jowkrxjk*doo*uhjlrqv*2NVNJ6*lqfuhdvh*ri*A/*lq*^\*grooduv*2?/*lq*hxurv3*frpsduhg*wr*wkh*suhylrxv*|hdu8*Jowkrxjk*doo*uhjlrqv*2NVNJ6*

^\*dqg*Jvld*Ydfl(f3*vdz*uhyhqxhv*jurz6*wkh*vwurqjhvw*shuirupdqfh*zdv*dfklhyhg*lq*hvwdeolvkhg*^\*dqg*Jvld*Ydfl(f3*vdz*uhyhqxhv*jurz6*wkh*vwurqjhvw*shuirupdqfh*zdv*dfklhyhg*lq*hvwdeolvkhg*^\*dqg*Jvld*Ydfl(f3*vdz*uhyhqxhv*jurz6*wkh*vwurqjhvw*shuirupdqfh*zdv*dfklhyhg*lq*hvwdeolvkhg*^\*dqg*Jvld*Ydfl(f3*vdz*uhyhqxhv*jurz6*wkh*vwurqjhvw*shuirupdqfh*zdv*dfklhyhg*lq*hvwdeolvkhg*^\*dqg*Jvld*Ydfl(f3*vdz*uhyhqxhv*jurz6*wkh*vwurqjhvw*shuirupdqfh*zdv*dfklhyhg*lq*hvwdeolvkhg*^\*dqg*Jvld*Ydfl(f3*vdz*uhyhqxhv*jurz6*wkh*vwurqjhvw*shuirupdqfh*zdv*dfklhyhg*lq*hvwdeolvkhg*

pdunhwv*2lqfoxglqj*Oudqfh6*jurzwk*ri*<</3*dqg*ghyhorslqj*pdunhwv*vxfk*dv*Rqgld*2jurzwk*ri*<@/3*dqg*pdunhwv*2lqfoxglqj*Oudqfh6*jurzwk*ri*<</3*dqg*ghyhorslqj*pdunhwv*vxfk*dv*Rqgld*2jurzwk*ri*<@/3*dqg*pdunhwv*2lqfoxglqj*Oudqfh6*jurzwk*ri*<</3*dqg*ghyhorslqj*pdunhwv*vxfk*dv*Rqgld*2jurzwk*ri*<@/3*dqg*pdunhwv*2lqfoxglqj*Oudqfh6*jurzwk*ri*<</3*dqg*ghyhorslqj*pdunhwv*vxfk*dv*Rqgld*2jurzwk*ri*<@/3*dqg*pdunhwv*2lqfoxglqj*Oudqfh6*jurzwk*ri*<</3*dqg*ghyhorslqj*pdunhwv*vxfk*dv*Rqgld*2jurzwk*ri*<@/3*dqg*pdunhwv*2lqfoxglqj*Oudqfh6*jurzwk*ri*<</3*dqg*ghyhorslqj*pdunhwv*vxfk*dv*Rqgld*2jurzwk*ri*<@/3*dqg*

wkh*hqwluh*Vlggoh*Ndvw8*KMX�v*joredo*zrunirufh*dovr*juhz6*dqg*frpsulvhg*;;C6@::*hpsor|hhv*lq*;@@*wkh*hqwluh*Vlggoh*Ndvw8*KMX�v*joredo*zrunirufh*dovr*juhz6*dqg*frpsulvhg*;;C6@::*hpsor|hhv*lq*;@@*wkh*hqwluh*Vlggoh*Ndvw8*KMX�v*joredo*zrunirufh*dovr*juhz6*dqg*frpsulvhg*;;C6@::*hpsor|hhv*lq*;@@*wkh*hqwluh*Vlggoh*Ndvw8*KMX�v*joredo*zrunirufh*dovr*juhz6*dqg*frpsulvhg*;;C6@::*hpsor|hhv*lq*;@@*wkh*hqwluh*Vlggoh*Ndvw8*KMX�v*joredo*zrunirufh*dovr*juhz6*dqg*frpsulvhg*;;C6@::*hpsor|hhv*lq*;@@*wkh*hqwluh*Vlggoh*Ndvw8*KMX�v*joredo*zrunirufh*dovr*juhz6*dqg*frpsulvhg*;;C6@::*hpsor|hhv*lq*;@@*

frxqwulhv*dqg*whuulwrulhv8frxqwulhv*dqg*whuulwrulhv8

JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8C



Lroodjh*sdjh*

Nknpmtcb/amllcargmlq/_lb/.rlcqq/dpmk/nj_wgle/qnmprq/rmecrfcp

Yod|lqj*vsruwv*zlwk*froohdjxhv*khosv*xv*wr*vwd|*(w6*frqqhfw*zlwk*

hdfk*rwkhu6*dqg*hqkdqfhv*mre*vdwlvidfwlrq8*̀ h*wkhuhiruh*rujdqlvh*

dq*dqqxdo*irrwedoo*dqg*sdgho*whqqlv*wrxuqdphqw*vr*wkdw*KMX*

hpsor|hhv*iurp*doo*ryhu*wkh*frxqwu|*fdq*jdwkhu*wrjhwkhu*iru*d*gd|*

ixoo*ri*ixq*dqg*vsruwv8

^msle/GIT/acjc`p_rcq/rcl/wc_pq/

brxqj*KMX*kdv*ehhq*rujdqlvlqj*lqvwuxfwlyh6*ixq*dqg*frqqhfwlqj*

hyhqwv*iru*KMX1v*brxqj*Yurihvvlrqdov*iru*ryhu*whq*|hduv8*Rw*fhoheudwhg*

lwv*whqwk*dqqlyhuvdu|*zlwk*d*sduw|*7**KM7Xshq*Jlu*7*dwwhqghg*e|*

qhduo|*?::*|rxqj*KMX*hpsor|hhv*iurp*doo*ryhu*wkh*frxqwu|8

GIT/Tnigiicp/I_w

Xq*\dwxugd|6*\hswhpehu*<;vw6*KMX*rujdqlvhg*lwv*Xsnlnnhu*Md|*dw*Mh*

Nhpkri*lq*chhzrogh8*J*wrwdo*ri*??*idplolhv*zlwk*d*fklog*zlwk*d*orqj7*

whup*looqhvv*hqmr|hg*d*vshfldo*gd|*surylghg*e|*KMX*hpsor|hhv*dqg*

\wlfkwlqj*Xsnlnnhu8*]kh|*zhuh*deoh*wr*wdnh*sduw*lq*ydulrxv*dfwlylwlhv6*

zklfk*lqfoxghg*d*kholfrswhu*)ljkw6*d*flufxv*dqg*d*ehdxw|*vdorq8

Rclr_j/ucjj`cgle

`h*vxssruw*wkh*khdowk*ri*rxu*hpsor|hhv*lq*ydulrxv*zd|v8*Jprqj*

rwkhu*wklqjv6*KMX*hpsor|hhv*kdyh*dffhvv*wr*wkh*Xshq^s*

zhooehlqj*sodwirup6*zkhuh*wkh|*fdq*hdvlo|*sduwlflsdwh*lq*ydulrxv*

rqolqh*dfwlylwlhv6*vxfk*dv*pdvwhu*fodvvhv6*jurxs*vhvvlrqv6*

plqgixoqhvv*wudlqlqj*dqg*;7wr7;*frqvxowdwlrqv*zlwk*d*sv|fkrorjlvw8*

Hsjrsp_j/bgtcpqgrw/

_dulrxv*KMX*orfdwlrqv*rujdqlvh*dq*Riwdu*hyhu|*|hdu6*zkhuh*froohdjxhv*

jhw*wrjhwkhu*iru*d*gholflrxv*phdo*diwhu*vxqvhw*gxulqj*[dpdgdq8*]klv*

lv*dq*h{fhoohqw*rssruwxqlw|*iru*KMX*hpsor|hhv*wr*jhw*wr*nqrz*hdfk*

rwkhu*ehwwhu*dqg*ohduq*pruh*derxw*hdfk*rwkhu�v*fxowxuhv8

Q_bgcq/Hgpajc/

Xxu*glyhuvlw|*dqg*lqfoxvlrq*srolf|*dlpv*wr*hqvxuh*KMX*lv*dq*

rujdqlvdwlrq*zkhuh*hyhu|rqh*ihhov*iuhh6*zhofrph*dqg*vdih6*ghvslwh*

doo*rxu*gliihuhqfhv8*̀ h*surprwh*d*fxowxuh*lq*zklfk*hyhu|rqh*ihhov*

wkh|*duh*vhhq*dqg*ydoxhg8*Jprqj*rwkhu*wklqjv6*zh*kdyh*rxu*rzq*

zrphq1v*qhwzrun*2KMX*Udglhv*Llufoh36*zklfk*rujdqlvhv*lqwhuqdo*

hyhqwv*wr*udlvh*dzduhqhvv*derxw*uhodwhg*wrslfv8

Xmag_j/cle_eckclr

]kh*KMX*Rpsdfw*Lhqwuh*idflolwdwhv*surmhfwv*wkdw*uhodwh*wr*wkh*

hqylurqphqw6*vrflhw|*dqg*jryhuqdqfh*2N\P38*̀ h*jlyh*hpsor|hhv*

vsdfh*wr*xvh*wkhlu*nqrzohgjh*dqg*krxuv*iru*wkh*ehqh(w*ri*rwkhuv*vr*

wkdw*wkh|*fdq*gr*vrphwklqj*srvlwlyh*iru*vrflhw|8*

GIT/Rmtcq/

`h*rujdqlvh*wkh*dqqxdo*KMX*Vryhv*vsruwv*hyhqw8*Mxulqj*wklv*

zhhnhqg*hyhqw6*KMX*hpsor|hhv*dqg*wkhlu*iulhqgv*dqg*idplo|*duh*

iuhh*wr*fkrrvh*wkh*irup*ri*h{huflvh*wkh|*wdnh*sduw*lq6*wkh*glvwdqfh*

dqg*wkh*orfdwlrq8*]kh|*duh*qrw*wkh*rqo|*rqhv*wr*ehqh(w6*dv*KMX*

Vryhv*dovr*udlvhv*prqh|*iru*fkdulw|8*

Nlrpmbsargml/b_wq/

Rq*<:<>*zh*zhofrphg*rxu*=:::wk*hpsor|hh8*Joo*qhz*froohdjxhv*duh*

jlyhq*d*zdup*zhofrph*gxulqj*rxu*lqwurgxfwlrq*dqg*wudlqlqj*gd|v8

XIL/Hf_jjclec

KMX*lv*wdnlqj*sduw*lq*wkh*\MP*Lkdoohqjh6*lq*zklfk*whdpv*ri*

vwxghqwv*iurp*xqlyhuvlwlhv*2lqfoxglqj*xqlyhuvlw|*ri*dssolhg*vflhqfhv3*

zrun*rq*exvlqhvv*lvvxhv*wkdw*duh*frqqhfwhg*zlwk*wkh*^W*

\xvwdlqdeoh*Mhyhorsphqw*Prdov*2\MPv38*̀ runlqj*wrjhwkhu6*wkhvh*

vwxghqwv*dqg*KMX*ghyhorshg*wkh*,\dphqcrujMhohq,*sodwirup*iru*

flufxodulw|*lq*wkh*khdowkfduh*vhfwru6*zlwk*wkh*dlp*ri*khoslqj*

khdowkfduh*lqvwlwxwlrqv*ehfrph*pruh*vxvwdlqdeoh8
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XYWFYJL^

JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8<;<;



Xrp_rcew/_lb/amlrpmjXrp_rcew/_lb/amlrpmj

]uxh*ydoxh*jrhv*eh|rqg*prqh|*dqg*sur(w8*Rw*hqfrpsdvvhv*shrsoh6*vrflhw|*dw*odujh6*wkh*sodqhw*dqg*rxu*lpsdfw8*]kh*zruog*lv*ghpdqglqj*fkdqjh6*d*eurdghu*shuvshfwlyh*zlwk*d*ehwwhu*edodqfh*ehwzhhq*jlyh*dqg*wdnh6*]uxh*ydoxh*jrhv*eh|rqg*prqh|*dqg*sur(w8*Rw*hqfrpsdvvhv*shrsoh6*vrflhw|*dw*odujh6*wkh*sodqhw*dqg*rxu*lpsdfw8*]kh*zruog*lv*ghpdqglqj*fkdqjh6*d*eurdghu*shuvshfwlyh*zlwk*d*ehwwhu*edodqfh*ehwzhhq*jlyh*dqg*wdnh6*]uxh*ydoxh*jrhv*eh|rqg*prqh|*dqg*sur(w8*Rw*hqfrpsdvvhv*shrsoh6*vrflhw|*dw*odujh6*wkh*sodqhw*dqg*rxu*lpsdfw8*]kh*zruog*lv*ghpdqglqj*fkdqjh6*d*eurdghu*shuvshfwlyh*zlwk*d*ehwwhu*edodqfh*ehwzhhq*jlyh*dqg*wdnh6*]uxh*ydoxh*jrhv*eh|rqg*prqh|*dqg*sur(w8*Rw*hqfrpsdvvhv*shrsoh6*vrflhw|*dw*odujh6*wkh*sodqhw*dqg*rxu*lpsdfw8*]kh*zruog*lv*ghpdqglqj*fkdqjh6*d*eurdghu*shuvshfwlyh*zlwk*d*ehwwhu*edodqfh*ehwzhhq*jlyh*dqg*wdnh6*]uxh*ydoxh*jrhv*eh|rqg*prqh|*dqg*sur(w8*Rw*hqfrpsdvvhv*shrsoh6*vrflhw|*dw*odujh6*wkh*sodqhw*dqg*rxu*lpsdfw8*]kh*zruog*lv*ghpdqglqj*fkdqjh6*d*eurdghu*shuvshfwlyh*zlwk*d*ehwwhu*edodqfh*ehwzhhq*jlyh*dqg*wdnh6*]uxh*ydoxh*jrhv*eh|rqg*prqh|*dqg*sur(w8*Rw*hqfrpsdvvhv*shrsoh6*vrflhw|*dw*odujh6*wkh*sodqhw*dqg*rxu*lpsdfw8*]kh*zruog*lv*ghpdqglqj*fkdqjh6*d*eurdghu*shuvshfwlyh*zlwk*d*ehwwhu*edodqfh*ehwzhhq*jlyh*dqg*wdnh6*]uxh*ydoxh*jrhv*eh|rqg*prqh|*dqg*sur(w8*Rw*hqfrpsdvvhv*shrsoh6*vrflhw|*dw*odujh6*wkh*sodqhw*dqg*rxu*lpsdfw8*]kh*zruog*lv*ghpdqglqj*fkdqjh6*d*eurdghu*shuvshfwlyh*zlwk*d*ehwwhu*edodqfh*ehwzhhq*jlyh*dqg*wdnh6*]uxh*ydoxh*jrhv*eh|rqg*prqh|*dqg*sur(w8*Rw*hqfrpsdvvhv*shrsoh6*vrflhw|*dw*odujh6*wkh*sodqhw*dqg*rxu*lpsdfw8*]kh*zruog*lv*ghpdqglqj*fkdqjh6*d*eurdghu*shuvshfwlyh*zlwk*d*ehwwhu*edodqfh*ehwzhhq*jlyh*dqg*wdnh6*]uxh*ydoxh*jrhv*eh|rqg*prqh|*dqg*sur(w8*Rw*hqfrpsdvvhv*shrsoh6*vrflhw|*dw*odujh6*wkh*sodqhw*dqg*rxu*lpsdfw8*]kh*zruog*lv*ghpdqglqj*fkdqjh6*d*eurdghu*shuvshfwlyh*zlwk*d*ehwwhu*edodqfh*ehwzhhq*jlyh*dqg*wdnh6*]uxh*ydoxh*jrhv*eh|rqg*prqh|*dqg*sur(w8*Rw*hqfrpsdvvhv*shrsoh6*vrflhw|*dw*odujh6*wkh*sodqhw*dqg*rxu*lpsdfw8*]kh*zruog*lv*ghpdqglqj*fkdqjh6*d*eurdghu*shuvshfwlyh*zlwk*d*ehwwhu*edodqfh*ehwzhhq*jlyh*dqg*wdnh6*]uxh*ydoxh*jrhv*eh|rqg*prqh|*dqg*sur(w8*Rw*hqfrpsdvvhv*shrsoh6*vrflhw|*dw*odujh6*wkh*sodqhw*dqg*rxu*lpsdfw8*]kh*zruog*lv*ghpdqglqj*fkdqjh6*d*eurdghu*shuvshfwlyh*zlwk*d*ehwwhu*edodqfh*ehwzhhq*jlyh*dqg*wdnh6*]uxh*ydoxh*jrhv*eh|rqg*prqh|*dqg*sur(w8*Rw*hqfrpsdvvhv*shrsoh6*vrflhw|*dw*odujh6*wkh*sodqhw*dqg*rxu*lpsdfw8*]kh*zruog*lv*ghpdqglqj*fkdqjh6*d*eurdghu*shuvshfwlyh*zlwk*d*ehwwhu*edodqfh*ehwzhhq*jlyh*dqg*wdnh6*
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ri*rxu*hpsor|hhv

Nlrcjjcars_j

X Rqqrydwlrq*dqg*nqrzohgjh*khog*lq*Rqqrydwlrq*dqg*nqrzohgjh*khog*lq*

v|vwhpv*dqg*e|*KMX*hpsor|hhvv|vwhpv*dqg*e|*KMX*hpsor|hhv

X KMX*PoredoD*qhwzrun*dqg*qdphKMX*PoredoD*qhwzrun*dqg*qdph

Xmag_j

X Xxu*vwuhqjwk6*rxu*irfxv*dqg*rxu*gulyhXxu*vwuhqjwk6*rxu*irfxv*dqg*rxu*gulyh

X \xssolhuv*dqg*rwkhu*vwdnhkroghuv\xssolhuv*dqg*rwkhu*vwdnhkroghuv

Kgl_lag_j/

X Yduwqhu*ordqv*dqg*sduwqhu*fdslwdoYduwqhu*ordqv*dqg*sduwqhu*fdslwdo

X N{whuqdo*ordqv

S_rspc

X Xxu*qhw*}hur*frpplwphqwXxu*qhw*}hur*frpplwphqw

Tsp/_argtgrgcqTsp/_argtgrgcq

Tsp/nspnmqc
X `h*khos*shrsoh*dqg*rujdqlvdwlrqv*fuhdwh*`h*khos*shrsoh*dqg*rujdqlvdwlrqv*fuhdwh*`h*khos*shrsoh*dqg*rujdqlvdwlrqv*fuhdwh*

wkhlu*vxvwdlqdeoh*ixwxuh8wkhlu*vxvwdlqdeoh*ixwxuh8

Tsp/tgqgml
X ]uxh*ydoxh*jrhv*eh|rqg*(qdqfldo*fdslwdo*]uxh*ydoxh*jrhv*eh|rqg*(qdqfldo*fdslwdo*]uxh*ydoxh*jrhv*eh|rqg*(qdqfldo*fdslwdo*

dqg*hqfrpsdvvhv*wkh*lpsdfw*rq*shrsoh6*dqg*hqfrpsdvvhv*wkh*lpsdfw*rq*shrsoh6*dqg*hqfrpsdvvhv*wkh*lpsdfw*rq*shrsoh6*
wkh*hqylurqphqw*dqg*vrflhw|8wkh*hqylurqphqw*dqg*vrflhw|8

Tsp/_k`grgml
X `h*ohw*shrsoh*dqg*rujdqlvdwlrqv*kdyh*wuxvw*`h*ohw*shrsoh*dqg*rujdqlvdwlrqv*kdyh*wuxvw*`h*ohw*shrsoh*dqg*rujdqlvdwlrqv*kdyh*wuxvw*

lq*wkhlu*wuxh*ydoxh8

Tsp/npm.jc/4slaf_lecb5Tsp/npm.jc/4slaf_lecb5
X `h*duh*d*joredo*dffrxqwlqj*dqg*`h*duh*d*joredo*dffrxqwlqj*dqg*

frqvxowdqf|*(up*rshudwlqj*lq*wkh*duhdv*ri*frqvxowdqf|*(up*rshudwlqj*lq*wkh*duhdv*ri*frqvxowdqf|*(up*rshudwlqj*lq*wkh*duhdv*ri*
dxglw*dqg*dvvxudqfh6*dffrxqwdqf|*dqg*dxglw*dqg*dvvxudqfh6*dffrxqwdqf|*dqg*
exvlqhvv*dgylvru|*vhuylfhv6*wd{*dqg*ohjdo*exvlqhvv*dgylvru|*vhuylfhv6*wd{*dqg*ohjdo*exvlqhvv*dgylvru|*vhuylfhv6*wd{*dqg*ohjdo*
vhuylfhv*dqg*dgylfh8vhuylfhv*dqg*dgylfh8

Tsp/ampc/t_jscq/4slaf_lecb5Tsp/ampc/t_jscq/4slaf_lecb5
X Yurihvvlrqdolvp6*Sre*\dwlvidfwlrq6*Yurihvvlrqdolvp6*Sre*\dwlvidfwlrq6*

Yudfwlfdo*[hohydqfh6*Yhrsoh*Orfxv6*dqg*Yudfwlfdo*[hohydqfh6*Yhrsoh*Orfxv6*dqg*
\rfldo*[hvsrqvlelolw|8\rfldo*[hvsrqvlelolw|8

Tsp/msrnsr

Xrpmle/cknjmwcp/`p_lbXrpmle/cknjmwcp/`p_lb
X `h*dlp*wr*dsshdo*wr*surihvvlrqdov*zkr*uhfrjqlvh*wkh*�surdfwlyh�*dqg*�shrsoh7rulhqwhg�*frpshwhqflhv*lq*`h*dlp*wr*dsshdo*wr*surihvvlrqdov*zkr*uhfrjqlvh*wkh*�surdfwlyh�*dqg*�shrsoh7rulhqwhg�*frpshwhqflhv*lq*`h*dlp*wr*dsshdo*wr*surihvvlrqdov*zkr*uhfrjqlvh*wkh*�surdfwlyh�*dqg*�shrsoh7rulhqwhg�*frpshwhqflhv*lq*`h*dlp*wr*dsshdo*wr*surihvvlrqdov*zkr*uhfrjqlvh*wkh*�surdfwlyh�*dqg*�shrsoh7rulhqwhg�*frpshwhqflhv*lq*`h*dlp*wr*dsshdo*wr*surihvvlrqdov*zkr*uhfrjqlvh*wkh*�surdfwlyh�*dqg*�shrsoh7rulhqwhg�*frpshwhqflhv*lq*`h*dlp*wr*dsshdo*wr*surihvvlrqdov*zkr*uhfrjqlvh*wkh*�surdfwlyh�*dqg*�shrsoh7rulhqwhg�*frpshwhqflhv*lq*

wkhpvhoyhv6*dqg*dovr*wr*folhqwv*zkr*uhfrjqlvh*wkh*dgghg*ydoxh*ri*wkrvh*frpshwhqflhv8*]klv*lv*lqwhqghg*wr*wkhpvhoyhv6*dqg*dovr*wr*folhqwv*zkr*uhfrjqlvh*wkh*dgghg*ydoxh*ri*wkrvh*frpshwhqflhv8*]klv*lv*lqwhqghg*wr*wkhpvhoyhv6*dqg*dovr*wr*folhqwv*zkr*uhfrjqlvh*wkh*dgghg*ydoxh*ri*wkrvh*frpshwhqflhv8*]klv*lv*lqwhqghg*wr*wkhpvhoyhv6*dqg*dovr*wr*folhqwv*zkr*uhfrjqlvh*wkh*dgghg*ydoxh*ri*wkrvh*frpshwhqflhv8*]klv*lv*lqwhqghg*wr*wkhpvhoyhv6*dqg*dovr*wr*folhqwv*zkr*uhfrjqlvh*wkh*dgghg*ydoxh*ri*wkrvh*frpshwhqflhv8*]klv*lv*lqwhqghg*wr*wkhpvhoyhv6*dqg*dovr*wr*folhqwv*zkr*uhfrjqlvh*wkh*dgghg*ydoxh*ri*wkrvh*frpshwhqflhv8*]klv*lv*lqwhqghg*wr*
jlyh*xv*d*uhfrjqlvdeoh*sur(oh*lq*wkh*pdunhw8*Xxu*dpelwlrq*khuh*lv*wr*eh*uhfrjqlvhg*dv*dq*hpsor|hu*wkdw*jlyh*xv*d*uhfrjqlvdeoh*sur(oh*lq*wkh*pdunhw8*Xxu*dpelwlrq*khuh*lv*wr*eh*uhfrjqlvhg*dv*dq*hpsor|hu*wkdw*jlyh*xv*d*uhfrjqlvdeoh*sur(oh*lq*wkh*pdunhw8*Xxu*dpelwlrq*khuh*lv*wr*eh*uhfrjqlvhg*dv*dq*hpsor|hu*wkdw*jlyh*xv*d*uhfrjqlvdeoh*sur(oh*lq*wkh*pdunhw8*Xxu*dpelwlrq*khuh*lv*wr*eh*uhfrjqlvhg*dv*dq*hpsor|hu*wkdw*jlyh*xv*d*uhfrjqlvdeoh*sur(oh*lq*wkh*pdunhw8*Xxu*dpelwlrq*khuh*lv*wr*eh*uhfrjqlvhg*dv*dq*hpsor|hu*wkdw*jlyh*xv*d*uhfrjqlvdeoh*sur(oh*lq*wkh*pdunhw8*Xxu*dpelwlrq*khuh*lv*wr*eh*uhfrjqlvhg*dv*dq*hpsor|hu*wkdw*
fhqwuhv*rq*shrsoh6*lv*irfxvhg*rq*shuvrqdo*ghyhorsphqw*dqg*riihuv*fkdoohqjlqj*zrun8fhqwuhv*rq*shrsoh6*lv*irfxvhg*rq*shuvrqdo*ghyhorsphqw*dqg*riihuv*fkdoohqjlqj*zrun8fhqwuhv*rq*shrsoh6*lv*irfxvhg*rq*shuvrqdo*ghyhorsphqw*dqg*riihuv*fkdoohqjlqj*zrun8fhqwuhv*rq*shrsoh6*lv*irfxvhg*rq*shuvrqdo*ghyhorsphqw*dqg*riihuv*fkdoohqjlqj*zrun8fhqwuhv*rq*shrsoh6*lv*irfxvhg*rq*shuvrqdo*ghyhorsphqw*dqg*riihuv*fkdoohqjlqj*zrun8

Vs_jgrw8mpgclrcb/asjrspcVs_jgrw8mpgclrcb/asjrspc
X ]kh*frqwlqxhg*uhdolvdwlrq*ri*wrs*txdolw|*e|*doo*KMX*hpsor|hhv6*zlwk*d*irfxv*rq*dfklhylqj*d*txdolw|7]kh*frqwlqxhg*uhdolvdwlrq*ri*wrs*txdolw|*e|*doo*KMX*hpsor|hhv6*zlwk*d*irfxv*rq*dfklhylqj*d*txdolw|7]kh*frqwlqxhg*uhdolvdwlrq*ri*wrs*txdolw|*e|*doo*KMX*hpsor|hhv6*zlwk*d*irfxv*rq*dfklhylqj*d*txdolw|7]kh*frqwlqxhg*uhdolvdwlrq*ri*wrs*txdolw|*e|*doo*KMX*hpsor|hhv6*zlwk*d*irfxv*rq*dfklhylqj*d*txdolw|7]kh*frqwlqxhg*uhdolvdwlrq*ri*wrs*txdolw|*e|*doo*KMX*hpsor|hhv6*zlwk*d*irfxv*rq*dfklhylqj*d*txdolw|7]kh*frqwlqxhg*uhdolvdwlrq*ri*wrs*txdolw|*e|*doo*KMX*hpsor|hhv6*zlwk*d*irfxv*rq*dfklhylqj*d*txdolw|7

rulhqwhg*fxowxuh8

Ycaflmjmega_j/gllmt_rgmlYcaflmjmega_j/gllmt_rgml
X Mhyhorslqj*lqwr*d*gdwd7gulyhq*rujdqlvdwlrq*zkhuh*shrsoh*pdnh*d*gliihuhqfh8*Jfklhylqj*rxu*dpelwlrq**Mhyhorslqj*lqwr*d*gdwd7gulyhq*rujdqlvdwlrq*zkhuh*shrsoh*pdnh*d*gliihuhqfh8*Jfklhylqj*rxu*dpelwlrq**Mhyhorslqj*lqwr*d*gdwd7gulyhq*rujdqlvdwlrq*zkhuh*shrsoh*pdnh*d*gliihuhqfh8*Jfklhylqj*rxu*dpelwlrq**Mhyhorslqj*lqwr*d*gdwd7gulyhq*rujdqlvdwlrq*zkhuh*shrsoh*pdnh*d*gliihuhqfh8*Jfklhylqj*rxu*dpelwlrq**Mhyhorslqj*lqwr*d*gdwd7gulyhq*rujdqlvdwlrq*zkhuh*shrsoh*pdnh*d*gliihuhqfh8*Jfklhylqj*rxu*dpelwlrq**Mhyhorslqj*lqwr*d*gdwd7gulyhq*rujdqlvdwlrq*zkhuh*shrsoh*pdnh*d*gliihuhqfh8*Jfklhylqj*rxu*dpelwlrq**

ri*ehlqj*uhfrjqlvhg*dv*dq*lqqrydwlyh*rujdqlvdwlrq8ri*ehlqj*uhfrjqlvhg*dv*dq*lqqrydwlyh*rujdqlvdwlrq8ri*ehlqj*uhfrjqlvhg*dv*dq*lqqrydwlyh*rujdqlvdwlrq8

Zlgosc/k_picr/nmqgrgmlZlgosc/k_picr/nmqgrgml
X `h*dvsluh*wr*kdyh*d*xqltxh*dqg*uhfrjqlvdeoh*srvlwlrq*lq*wkh*pdunhw*dqg*wr*frqwulexwh*wr*rxu*folhqwv�*`h*dvsluh*wr*kdyh*d*xqltxh*dqg*uhfrjqlvdeoh*srvlwlrq*lq*wkh*pdunhw*dqg*wr*frqwulexwh*wr*rxu*folhqwv�*`h*dvsluh*wr*kdyh*d*xqltxh*dqg*uhfrjqlvdeoh*srvlwlrq*lq*wkh*pdunhw*dqg*wr*frqwulexwh*wr*rxu*folhqwv�*`h*dvsluh*wr*kdyh*d*xqltxh*dqg*uhfrjqlvdeoh*srvlwlrq*lq*wkh*pdunhw*dqg*wr*frqwulexwh*wr*rxu*folhqwv�*`h*dvsluh*wr*kdyh*d*xqltxh*dqg*uhfrjqlvdeoh*srvlwlrq*lq*wkh*pdunhw*dqg*wr*frqwulexwh*wr*rxu*folhqwv�*`h*dvsluh*wr*kdyh*d*xqltxh*dqg*uhfrjqlvdeoh*srvlwlrq*lq*wkh*pdunhw*dqg*wr*frqwulexwh*wr*rxu*folhqwv�*

vwudwhjlf*remhfwlyhv*lq*wkh*eurdghvw*srvvleoh*vhqvh6*zkloh*sxuvxlqj*frqwuroohg*jurzwk*dqg*vwdeoh*uhwxuqv8*vwudwhjlf*remhfwlyhv*lq*wkh*eurdghvw*srvvleoh*vhqvh6*zkloh*sxuvxlqj*frqwuroohg*jurzwk*dqg*vwdeoh*uhwxuqv8*vwudwhjlf*remhfwlyhv*lq*wkh*eurdghvw*srvvleoh*vhqvh6*zkloh*sxuvxlqj*frqwuroohg*jurzwk*dqg*vwdeoh*uhwxuqv8*vwudwhjlf*remhfwlyhv*lq*wkh*eurdghvw*srvvleoh*vhqvh6*zkloh*sxuvxlqj*frqwuroohg*jurzwk*dqg*vwdeoh*uhwxuqv8*vwudwhjlf*remhfwlyhv*lq*wkh*eurdghvw*srvvleoh*vhqvh6*zkloh*sxuvxlqj*frqwuroohg*jurzwk*dqg*vwdeoh*uhwxuqv8*vwudwhjlf*remhfwlyhv*lq*wkh*eurdghvw*srvvleoh*vhqvh6*zkloh*sxuvxlqj*frqwuroohg*jurzwk*dqg*vwdeoh*uhwxuqv8*
`h*zdqw*wr*dftxluh*d*ohdglqj*srvlwlrq*lq*rxu*gh(qhg*Yur(w*dqg*Yxeolf*\hfwru*pdunhwv8*̀ h*khuhe|*mrlq*`h*zdqw*wr*dftxluh*d*ohdglqj*srvlwlrq*lq*rxu*gh(qhg*Yur(w*dqg*Yxeolf*\hfwru*pdunhwv8*̀ h*khuhe|*mrlq*`h*zdqw*wr*dftxluh*d*ohdglqj*srvlwlrq*lq*rxu*gh(qhg*Yur(w*dqg*Yxeolf*\hfwru*pdunhwv8*̀ h*khuhe|*mrlq*`h*zdqw*wr*dftxluh*d*ohdglqj*srvlwlrq*lq*rxu*gh(qhg*Yur(w*dqg*Yxeolf*\hfwru*pdunhwv8*̀ h*khuhe|*mrlq*`h*zdqw*wr*dftxluh*d*ohdglqj*srvlwlrq*lq*rxu*gh(qhg*Yur(w*dqg*Yxeolf*\hfwru*pdunhwv8*̀ h*khuhe|*mrlq*`h*zdqw*wr*dftxluh*d*ohdglqj*srvlwlrq*lq*rxu*gh(qhg*Yur(w*dqg*Yxeolf*\hfwru*pdunhwv8*̀ h*khuhe|*mrlq*
wkh*lqwhuqdwlrqdo*gulyhu*1Uhdghuv*lq*rxu*Vdunhwv18wkh*lqwhuqdwlrqdo*gulyhu*1Uhdghuv*lq*rxu*Vdunhwv18wkh*lqwhuqdwlrqdo*gulyhu*1Uhdghuv*lq*rxu*Vdunhwv18

Xmag_j/cle_eckclrXmag_j/cle_eckclr
X Luhdwlqj*d*vrfldoo|*hqjdjhg*rujdqlvdwlrq*zlwk*d*irfxv*rq*wkh*ylwdolw|*wkhph8Luhdwlqj*d*vrfldoo|*hqjdjhg*rujdqlvdwlrq*zlwk*d*irfxv*rq*wkh*ylwdolw|*wkhph8Luhdwlqj*d*vrfldoo|*hqjdjhg*rujdqlvdwlrq*zlwk*d*irfxv*rq*wkh*ylwdolw|*wkhph8Luhdwlqj*d*vrfldoo|*hqjdjhg*rujdqlvdwlrq*zlwk*d*irfxv*rq*wkh*ylwdolw|*wkhph8

Ksjj8qcptgac/npmnmqgrgml/_lb/ajgclr8aclrpga/_nnpm_afKsjj8qcptgac/npmnmqgrgml/_lb/ajgclr8aclrpga/_nnpm_afKsjj8qcptgac/npmnmqgrgml/_lb/ajgclr8aclrpga/_nnpm_af
X Rq*rxu*vhuylfh*surylvlrq6*zh*irfxv*rq*wkh*shuvrq*ehklqg*wkh*folhqw*dqg*zh*h{soruh*rxu*rswlrqv*iru*Rq*rxu*vhuylfh*surylvlrq6*zh*irfxv*rq*wkh*shuvrq*ehklqg*wkh*folhqw*dqg*zh*h{soruh*rxu*rswlrqv*iru*Rq*rxu*vhuylfh*surylvlrq6*zh*irfxv*rq*wkh*shuvrq*ehklqg*wkh*folhqw*dqg*zh*h{soruh*rxu*rswlrqv*iru*Rq*rxu*vhuylfh*surylvlrq6*zh*irfxv*rq*wkh*shuvrq*ehklqg*wkh*folhqw*dqg*zh*h{soruh*rxu*rswlrqv*iru*Rq*rxu*vhuylfh*surylvlrq6*zh*irfxv*rq*wkh*shuvrq*ehklqg*wkh*folhqw*dqg*zh*h{soruh*rxu*rswlrqv*iru*Rq*rxu*vhuylfh*surylvlrq6*zh*irfxv*rq*wkh*shuvrq*ehklqg*wkh*folhqw*dqg*zh*h{soruh*rxu*rswlrqv*iru*

riihulqj*dgghg*ydoxh*wr*rxu*folhqwv8*Jv*d*uhvxow6*wkh*folhqw*shufhlyhv*KMX*wr*eh*d*vlqjoh*rujdqlvdwlrq*riihulqj*dgghg*ydoxh*wr*rxu*folhqwv8*Jv*d*uhvxow6*wkh*folhqw*shufhlyhv*KMX*wr*eh*d*vlqjoh*rujdqlvdwlrq*riihulqj*dgghg*ydoxh*wr*rxu*folhqwv8*Jv*d*uhvxow6*wkh*folhqw*shufhlyhv*KMX*wr*eh*d*vlqjoh*rujdqlvdwlrq*riihulqj*dgghg*ydoxh*wr*rxu*folhqwv8*Jv*d*uhvxow6*wkh*folhqw*shufhlyhv*KMX*wr*eh*d*vlqjoh*rujdqlvdwlrq*riihulqj*dgghg*ydoxh*wr*rxu*folhqwv8*Jv*d*uhvxow6*wkh*folhqw*shufhlyhv*KMX*wr*eh*d*vlqjoh*rujdqlvdwlrq*
wkdw*uhsuhvhqwv*lwv*lqwhuhvwv6*dqg*qrw*d*froohfwlrq*ri*lqglylgxdov6*Ulqhv*ri*\huylfh*ru*pdunhw*whdpv8**wkdw*uhsuhvhqwv*lwv*lqwhuhvwv6*dqg*qrw*d*froohfwlrq*ri*lqglylgxdov6*Ulqhv*ri*\huylfh*ru*pdunhw*whdpv8**wkdw*uhsuhvhqwv*lwv*lqwhuhvwv6*dqg*qrw*d*froohfwlrq*ri*lqglylgxdov6*Ulqhv*ri*\huylfh*ru*pdunhw*whdpv8**wkdw*uhsuhvhqwv*lwv*lqwhuhvwv6*dqg*qrw*d*froohfwlrq*ri*lqglylgxdov6*Ulqhv*ri*\huylfh*ru*pdunhw*whdpv8**wkdw*uhsuhvhqwv*lwv*lqwhuhvwv6*dqg*qrw*d*froohfwlrq*ri*lqglylgxdov6*Ulqhv*ri*\huylfh*ru*pdunhw*whdpv8**
`h*khuhe|*mrlq*wkh*lqwhuqdwlrqdo*gulyhu*1Jgylvruv*ri*wkh*ixwxuh18`h*khuhe|*mrlq*wkh*lqwhuqdwlrqdo*gulyhu*1Jgylvruv*ri*wkh*ixwxuh18`h*khuhe|*mrlq*wkh*lqwhuqdwlrqdo*gulyhu*1Jgylvruv*ri*wkh*ixwxuh18`h*khuhe|*mrlq*wkh*lqwhuqdwlrqdo*gulyhu*1Jgylvruv*ri*wkh*ixwxuh18

Wm`sqr/_lb/_egjc/mpe_lgq_rgmlWm`sqr/_lb/_egjc/mpe_lgq_rgml
X `h*dvsluh*wr*eh*d*urexvw6*dqg*dw*wkh*vdph*wlph6*dq*djloh*rujdqlvdwlrq6*vr*zh*fdq*vwdqg*rxu*jurxqg*lq*`h*dvsluh*wr*eh*d*urexvw6*dqg*dw*wkh*vdph*wlph6*dq*djloh*rujdqlvdwlrq6*vr*zh*fdq*vwdqg*rxu*jurxqg*lq*`h*dvsluh*wr*eh*d*urexvw6*dqg*dw*wkh*vdph*wlph6*dq*djloh*rujdqlvdwlrq6*vr*zh*fdq*vwdqg*rxu*jurxqg*lq*`h*dvsluh*wr*eh*d*urexvw6*dqg*dw*wkh*vdph*wlph6*dq*djloh*rujdqlvdwlrq6*vr*zh*fdq*vwdqg*rxu*jurxqg*lq*`h*dvsluh*wr*eh*d*urexvw6*dqg*dw*wkh*vdph*wlph6*dq*djloh*rujdqlvdwlrq6*vr*zh*fdq*vwdqg*rxu*jurxqg*lq*`h*dvsluh*wr*eh*d*urexvw6*dqg*dw*wkh*vdph*wlph6*dq*djloh*rujdqlvdwlrq6*vr*zh*fdq*vwdqg*rxu*jurxqg*lq*

wkh*vrfldo*duhqd*dqg*uhvsrqg*txlfno|*wr*fkdqjh8*Lrrshudwlrq*zlwklq*rxu*rujdqlvdwlrq*lv*lpsruwdqw*lq*wkh*vrfldo*duhqd*dqg*uhvsrqg*txlfno|*wr*fkdqjh8*Lrrshudwlrq*zlwklq*rxu*rujdqlvdwlrq*lv*lpsruwdqw*lq*wkh*vrfldo*duhqd*dqg*uhvsrqg*txlfno|*wr*fkdqjh8*Lrrshudwlrq*zlwklq*rxu*rujdqlvdwlrq*lv*lpsruwdqw*lq*wkh*vrfldo*duhqd*dqg*uhvsrqg*txlfno|*wr*fkdqjh8*Lrrshudwlrq*zlwklq*rxu*rujdqlvdwlrq*lv*lpsruwdqw*lq*wkh*vrfldo*duhqd*dqg*uhvsrqg*txlfno|*wr*fkdqjh8*Lrrshudwlrq*zlwklq*rxu*rujdqlvdwlrq*lv*lpsruwdqw*lq*wkh*vrfldo*duhqd*dqg*uhvsrqg*txlfno|*wr*fkdqjh8*Lrrshudwlrq*zlwklq*rxu*rujdqlvdwlrq*lv*lpsruwdqw*lq*
wklv*uhvshfw8

Tsp/gkn_ar
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lqyhvwhg*lq*rswlplvlqj*h{lvwlqj*zrunsodfh*idflolwlhv*dqg*ixuqlvklqj*qhz*uhqwhg*suhplvhv*2<:<=D*�*=8:*lqyhvwhg*lq*rswlplvlqj*h{lvwlqj*zrunsodfh*idflolwlhv*dqg*ixuqlvklqj*qhz*uhqwhg*suhplvhv*2<:<=D*�*=8:*lqyhvwhg*lq*rswlplvlqj*h{lvwlqj*zrunsodfh*idflolwlhv*dqg*ixuqlvklqj*qhz*uhqwhg*suhplvhv*2<:<=D*�*=8:*lqyhvwhg*lq*rswlplvlqj*h{lvwlqj*zrunsodfh*idflolwlhv*dqg*ixuqlvklqj*qhz*uhqwhg*suhplvhv*2<:<=D*�*=8:*lqyhvwhg*lq*rswlplvlqj*h{lvwlqj*zrunsodfh*idflolwlhv*dqg*ixuqlvklqj*qhz*uhqwhg*suhplvhv*2<:<=D*�*=8:*lqyhvwhg*lq*rswlplvlqj*h{lvwlqj*zrunsodfh*idflolwlhv*dqg*ixuqlvklqj*qhz*uhqwhg*suhplvhv*2<:<=D*�*=8:*

ploolrq38*Rq*plg7<:<>6*KMX*surxgo|*pryhg*lqwr*Kuhgd�v*prvw*vxvwdlqdeoh*ri(fh8*Qrzhyhu6*KMX�v*qhz*ploolrq38*Rq*plg7<:<>6*KMX*surxgo|*pryhg*lqwr*Kuhgd�v*prvw*vxvwdlqdeoh*ri(fh8*Qrzhyhu6*KMX�v*qhz*ploolrq38*Rq*plg7<:<>6*KMX*surxgo|*pryhg*lqwr*Kuhgd�v*prvw*vxvwdlqdeoh*ri(fh8*Qrzhyhu6*KMX�v*qhz*ploolrq38*Rq*plg7<:<>6*KMX*surxgo|*pryhg*lqwr*Kuhgd�v*prvw*vxvwdlqdeoh*ri(fh8*Qrzhyhu6*KMX�v*qhz*ploolrq38*Rq*plg7<:<>6*KMX*surxgo|*pryhg*lqwr*Kuhgd�v*prvw*vxvwdlqdeoh*ri(fh8*Qrzhyhu6*KMX�v*qhz*ploolrq38*Rq*plg7<:<>6*KMX*surxgo|*pryhg*lqwr*Kuhgd�v*prvw*vxvwdlqdeoh*ri(fh8*Qrzhyhu6*KMX�v*qhz*

dffrpprgdwlrq*srolf|*lv*edvhg*qrw*rqo|*rq*vxvwdlqdelolw|6*exw*dovr*rq*rswlplvlqj*k|eulg*zrunlqj8*]r*dffrpprgdwlrq*srolf|*lv*edvhg*qrw*rqo|*rq*vxvwdlqdelolw|6*exw*dovr*rq*rswlplvlqj*k|eulg*zrunlqj8*]r*dffrpprgdwlrq*srolf|*lv*edvhg*qrw*rqo|*rq*vxvwdlqdelolw|6*exw*dovr*rq*rswlplvlqj*k|eulg*zrunlqj8*]r*dffrpprgdwlrq*srolf|*lv*edvhg*qrw*rqo|*rq*vxvwdlqdelolw|6*exw*dovr*rq*rswlplvlqj*k|eulg*zrunlqj8*]r*dffrpprgdwlrq*srolf|*lv*edvhg*qrw*rqo|*rq*vxvwdlqdelolw|6*exw*dovr*rq*rswlplvlqj*k|eulg*zrunlqj8*]r*dffrpprgdwlrq*srolf|*lv*edvhg*qrw*rqo|*rq*vxvwdlqdelolw|6*exw*dovr*rq*rswlplvlqj*k|eulg*zrunlqj8*]r*

vxssruw*k|eulg*dqg*orfdwlrq7lqghshqghqw*zrunlqj6*wkh*KMX*ri(fhv*kdyh*ehhq*wudqviruphg*lqwr*vxssruw*k|eulg*dqg*orfdwlrq7lqghshqghqw*zrunlqj6*wkh*KMX*ri(fhv*kdyh*ehhq*wudqviruphg*lqwr*vxssruw*k|eulg*dqg*orfdwlrq7lqghshqghqw*zrunlqj6*wkh*KMX*ri(fhv*kdyh*ehhq*wudqviruphg*lqwr*vxssruw*k|eulg*dqg*orfdwlrq7lqghshqghqw*zrunlqj6*wkh*KMX*ri(fhv*kdyh*ehhq*wudqviruphg*lqwr*vxssruw*k|eulg*dqg*orfdwlrq7lqghshqghqw*zrunlqj6*wkh*KMX*ri(fhv*kdyh*ehhq*wudqviruphg*lqwr*vxssruw*k|eulg*dqg*orfdwlrq7lqghshqghqw*zrunlqj6*wkh*KMX*ri(fhv*kdyh*ehhq*wudqviruphg*lqwr*

phhwlqj*sodfhv*zkhuh*shrsoh*frooderudwh6*vkduh*nqrzohgjh*dqg*zrunlqj*)h{leo|6*dv*rssrvhg*wr*dw*({hg*phhwlqj*sodfhv*zkhuh*shrsoh*frooderudwh6*vkduh*nqrzohgjh*dqg*zrunlqj*)h{leo|6*dv*rssrvhg*wr*dw*({hg*phhwlqj*sodfhv*zkhuh*shrsoh*frooderudwh6*vkduh*nqrzohgjh*dqg*zrunlqj*)h{leo|6*dv*rssrvhg*wr*dw*({hg*phhwlqj*sodfhv*zkhuh*shrsoh*frooderudwh6*vkduh*nqrzohgjh*dqg*zrunlqj*)h{leo|6*dv*rssrvhg*wr*dw*({hg*phhwlqj*sodfhv*zkhuh*shrsoh*frooderudwh6*vkduh*nqrzohgjh*dqg*zrunlqj*)h{leo|6*dv*rssrvhg*wr*dw*({hg*phhwlqj*sodfhv*zkhuh*shrsoh*frooderudwh6*vkduh*nqrzohgjh*dqg*zrunlqj*)h{leo|6*dv*rssrvhg*wr*dw*({hg*

zrunvwdwlrqv8*Ldslwdo*h{shqglwxuhv*zhuh*(qdqfhg*iurp*iuhh9dydlodeoh*fdvk*)rzv8zrunvwdwlrqv8*Ldslwdo*h{shqglwxuhv*zhuh*(qdqfhg*iurp*iuhh9dydlodeoh*fdvk*)rzv8zrunvwdwlrqv8*Ldslwdo*h{shqglwxuhv*zhuh*(qdqfhg*iurp*iuhh9dydlodeoh*fdvk*)rzv8zrunvwdwlrqv8*Ldslwdo*h{shqglwxuhv*zhuh*(qdqfhg*iurp*iuhh9dydlodeoh*fdvk*)rzv8zrunvwdwlrqv8*Ldslwdo*h{shqglwxuhv*zhuh*(qdqfhg*iurp*iuhh9dydlodeoh*fdvk*)rzv8
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KMX*lv*ixqghg*e|*sdlg7xs*fdslwdo*dqg*vxeruglqdwhg*ordqv*surylghg*e|*htxlw|*sduwqhuv8*Rq*dgglwlrq6*

ryhugudiw*idflolwlhv*kdyh*ehhq*judqwhg*e|*edqnv8*̀ lwk*NKR]MJ*dw*�>B8>*ploolrq*dw*|hdu7hqg*<:<>6*wkh*

uhtxluhphqwv*vhw*e|*wkh*ohqghuv*zhuh*ixo(oohg*e|*d*frqvlghudeoh*pdujlq8*]kh*vroyhqf|*udwlr*7*edvhg*rq*

htxlw|*dqg*vxeruglqdwhg*ordqv*7*lv*<<8:/*2<:<=D*<<8B/36*dqg*dw*|hdu7hqg*fdvk*dqg*fdvk*htxlydohqwv*kdv*

ulvhq*wr*�*C8?*ploolrq*2<:<=D*�*>8:*ploolrq38*]rwdo*uhfhlydeohv*dw*|hdu7hqg*<:<>*kdv*ghfuhdvhg*lq*

frpsdulvrq*wr*<:<=8*]klv*zdv*pdlqo|*dwwulexwdeoh*wr*d*vkliw*lq*Mhfhpehu1v*eloolqj*vfkhgxoh6*zklfk*uhvxowhg*

lq*hduolhu*eloolqj*dqg6*khqfh6*orzhu*uhfhlydeohv*dw*|hdu7hqg8*]kh*uhfhlydeohv*sruwirolr*frqwlqxhg*wr*eh*ri*

jrrg*txdolw|E*ulvn*lwhpv*uhsuhvhqwhg*rqo|*:8A/*ri*dqqxdo*eloolqj*dw*|hdu7hqg*<:<>8*]kdqnv*wr*vwulqjhqw*

fuhglw*pdqdjhphqw*dqg*d*khwhurjhqhrxv*folhqw*sruwirolr6*KMX*lv*qrw*h{srvhg*wr*vljql(fdqw*frqfhqwudwlrqv*

ri*fuhglw*ulvn*rq*uhfhlydeohv8*Lxuuhqf|*ulvn*lv*dovr*olplwhg6*dv*folhqwv*duh*eloohg*yluwxdoo|*h{foxvlyho|*lq*hxurv8*

]kh*vdph*fdq*eh*vdlg*zlwk*uhvshfw*wr*fxuuhqf|*ulvn*rq*sxufkdvhv8*Oru*pruh*ghwdlov*rq*rxu*(qdqfldo*srolf|6*

vhh*wkh*vhfwlrq*rq*(qdqfldo*lqvwuxphqwv*lq*wkh*(qdqfldo*vwdwhphqwv8

Tsrjmmi

Poredo*ghyhorsphqwv*dqg*lpsdfw*rq*KMX
Rq*<:<?6*zh*zloo*rqfh*djdlq*dvn*rxuvhoyhv*zkdw*rxu*lpsdfw*lv6*dqg*zkhwkhu*zh*kdyh*dgg*wuxh*ydoxh*wr*

rxu*rujdqlvdwlrq6*rxu*hpsor|hhv6*rxu*folhqwv*dqg*vrflhw|8*̀ h*zdqw*wr*khos*shrsoh*dqg*rujdqlvdwlrqv*

fuhdwh*wkhlu*vxvwdlqdeoh*ixwxuh8*]klv*lv*lqyroyhv*pruh*wkdq*vlpso|*dfklhylqj*jrrg*(qdqfldo*uhvxowvE*lw*dovr*

frqfhuqv*shrsoh6*wkh*hqylurqphqw*dqg*vrflhw|8*̀ lwk*xvh*ri*rxu*nqrzohgjh*dqg*h{shuwlvh*wr*ohw*shrsoh*

dqg*rujdqlvdwlrqv*kdyh*wuxvw*lq*wkhlu*uhdo*ydoxh8

Oroorzlqj*wkh*hohfwlrqv*lq*wkh*̂ qlwhg*\wdwhv6*dqg*hohfwlrqv*lq*rwkhu*frxqwulhv6*wkhuh*kdv*ehhq*d*pdmru*

vkliw*lq*srolwlfv*wkdw*kdv*pdgh*lqwhuqdwlrqdo*hfrqrplf*frrshudwlrq*dqg*wudgh*ohvv*vhoi7hylghqw8*]kh*

lpsrvlwlrq*ri*wudgh*wduliiv*kdv*ohg*wr*ixuwkhu*whqvlrqv*lq*lqwhuqdwlrqdo*uhodwlrqv*dqg*pruh*dqg*pruh*

frxqwulhv*duh*h{solflwo|*sxwwlqj*wkhlu*rzq*lqwhuhvwv*(uvw8*]kh*lqwurgxfwlrq*ri*wudgh*wduliiv*kdv*ohg*wr*

xqfhuwdlqw|*dw*frpsdqlhv*wkdw*lqyhvwhg*lq*frpsoh{*lqwhuqdwlrqdo*surgxfwlrq*dqg*glvwulexwlrq*fkdlqv*lq*

uhfhqw*ghfdghv6*dqg*wklv*xqfhuwdlqw|*kdv*dovr*kdg*dq*lpsdfw*rq*(qdqfldo*pdunhwv6*zkhuh*wkhuh*kdv*ehhq*

d*vkdus*lqfuhdvh*lq*yrodwlolw|8*]kh*Mxwfk*hfrqrp|*lv*kljko|*lqwhuwzlqhg*zlwk*wkh*joredo*hfrqrp|6*dqg*d*

uhgxfwlrq*lq*lqwhuqdwlrqdo*iuhh*wudgh*frxog*kdup*wkh*Mxwfk*hfrqrp|8

]kh*zdu*lq*^nudlqh*lv*vwloo*rqjrlqj6*dqg*frxqwulhv*wkdw*erughu*[xvvld*duh*ihholqj*ohvv*vdih8*Rq*wkh*duhd*ri*

ghihqfh6*gliihuhqw*fkrlfhv*duh*ehlqj*pdgh*txlfno|8*]kh*zrugv*ri*wkh*^\*suhvlghqw*vhhp*wr*kdyh*

zhdnhqhg*WJ]X8*Jv*d*uhvxow6*Nxurshdq*frxqwulhv*duh*qrz*vwuhqjwkhqlqj*wkhlu*ghihqfh*lqgxvwulhv8*]klv*

dovr*fuhdwhv*rssruwxqlwlhv8*]kh*Mxwfk*whfk*vhfwru*kdv*suryhq*wr*eh*d*g|qdplf*dqg*lqqrydwlyh*lqgxvwu|*

wkdw*lv*deoh*wr*vxvwdlq*jurzwk8*]hfk*dqg*pdqxidfwxulqj*duh*dovr*ehqh(wlqj*iurp*lqfuhdvhg*dfwlylw|*lq*wkh*

duhd*ri*ghihqfh6*dqg*lqyhvwruv*duh*qrz*ohvv*uhoxfwdqw*wr*lqyhvw*lq*wklv*vhfwru8*

\xvwdlqdelolw|*kdv*ehfrph*dq*lqfuhdvlqjo|*fhqwudo*sduw*ri*grlqj*exvlqhvv8*Lrpsdqlhv*dqg*rujdqlvdwlrqv*

duh*pdnlqj*hiiruwv*wr*uhgxfh*wkhlu*hqylurqphqwdo*irrwsulqw*dqg*lqwhjudwh*vxvwdlqdeoh*sudfwlfhv*lqwr*wkhlu*

exvlqhvv*prghov8*]klv*riihuv*rssruwxqlwlhv*iru*jurzwk*lq*vhfwruv*vxfk*dv*juhhq*hqhuj|*dqg*vxvwdlqdeoh*

wudqvsruw8*]kh*hqhuj|*wudqvlwlrq6*zklfk*uhtxluhv*vxevwdqwldo*lqyhvwphqwv6*pd|*dovr*frqwulexwh*wr*wkh*

hfrqrplf*uhvlolhqfh*ri*wkh*Whwkhuodqgv*lq*wkh*orqj*whup8*`h*eholhyh*wkdw*lw*dovr*riihuv*rssruwxqlwlhv*iru*

jurzwk8

]kh*N^*kdv*dovr*vwduwhg*wr*wdnh*d*forvhu*orrn*dw*lwvhoi*dqg*kdv*uhdolvhg*wkdw*wkh*uhjxodwru|*exughq*dqg*

dvvrfldwhg*exuhdxfudf|*lv*diihfwlqj*wkh*N^�v*frpshwlwlyh*srvlwlrq8*]klv*kdv*ohg*wr*phdvxuhv*wr*uhgxfh*

wkh*uhjxodwru|*exughq6*dqg*wkhuh*lv*qrz*d*juhdwhu*irfxv*rq*wkh*exvlqhvv*folpdwh8*̀ h*zhofrph*wkh*

Nxurshdq*Lrpplvvlrq1v*Xpqlexv*uhirup*sdfndjh6*zklfk*dlpv*wr*uhgxfh*wkh*dgplqlvwudwlyh*exughq*rq*

exvlqhvvhv*lq*Nxursh*e|*dw*ohdvw*d*txduwhu8*Jowkrxjk*zh*zhofrph*wkh*hdvlqj*ri*uhjxodwru|*suhvvxuhv*iru*

exvlqhvvhv6*zh*pdnh*hiiruwv*wr*hqvxuh*d*frqwlqxhg*irfxv*rq*vxvwdlqdelolw|8*N\P*pdwwhuv*d*juhdw*ghdo*wr*

rxu*rujdqlvdwlrq*dqg*zh*zdqw*wr*pdnh*d*phdqlqjixo*frqwulexwlrq*wr*rxu*folhqwv*e|*surylglqj*vhuylfhv*lq*

wklv*duhd8*]kh*hpeudflqj*ri*d*yroxqwdu|*uhsruwlqj*vwdqgdug*iru*vpdoohu*frpsdqlhv6*zklfk*dovr*olplwv*wkh*

lqirupdwlrq*wkdw*pd|*eh*uhtxhvwhg*lq*wkh*ydoxh*fkdlq6*lv*dovr*d*srvlwlyh*ghyhorsphqw*lq*rxu*rslqlrq8*

]klv*zloo*dovr*hqdeoh*exvlqhvvhv*wkdw*gr*qrw*kdyh*wr*frpso|*zlwk*wkh*L\[M*wr*wdnh*sudfwlfdo*vwhsv*

wrzdugv*d*pruh*vxvwdlqdeoh*exvlqhvv*prgho8*̀ h*fdq*vhh*wkdw*wkh*sursrvhg*L\[M*uhjxodwlrqv*kdyh*ohg*

wr*dzduhqhvv*wkdw*lqwhjudwhg*exvlqhvv*rshudwlrqv*lq*wkh*duhdv*ri*shrsoh6*wkh*hqylurqphqw*dqg*jrrg*

jryhuqdqfh*fdq*eh*lpsuryhg*dqg*wkdw*wklv*fdq*dovr*frqwulexwh*srvlwlyho|*wr*wkh*frpshwlwlyh*srvlwlrq8*Rq*

wkh*frplqj*|hduv*zh*h{shfw*wr*vhh*d*jurzlqj*ghpdqg*iru*vxfk*vhuylfhv6*lq*zklfk*zh*fdq*vxssruw*

rujdqlvdwlrqv*lq*wkhlu*N\P*mrxuqh|*dfurvv*wkh*erdug8*

]kh*uhirup*sdfndjh*fdph*lqwr*ehlqj*txlfno|*dqg*xqh{shfwhgo|6*ohdglqj*wr*glvdssrlqwphqw*dprqj*rxu*

hpsor|hhv8*N\P*pdwwhuv*d*juhdw*ghdo*wr*wkhp*dqg*wkh|*zdqw*wr*pdnh*d*phdqlqjixo*frqwulexwlrq*wr*rxu*

folhqwv*e|*surylglqj*vhuylfhv*lq*wklv*duhd8*Mhpdqg*iru*wkhvh*vhuylfhv*zloo*eh*idu*orzhu*wkdq*h{shfwhg*lq*

wkh*qh{w*ihz*|hduv8*̀ h*fdq*vhh*wkdw*wkh*sursrvhg*L\[M*uhjxodwlrqv*kdyh*ohg*wr*dzduhqhvv*wkdw*

lqwhjudwhg*exvlqhvv*rshudwlrqv*lq*wkh*duhdv*ri*shrsoh6*wkh*hqylurqphqw*dqg*jrrg*jryhuqdqfh*fdq*eh*
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lpsuryhg*dqg*wkdw*wklv*fdq*dovr*frqwulexwh*srvlwlyho|*wr*wkh*frpshwlwlyh*srvlwlrq8*Rq*wkh*frplqj*|hduv*

zh*h{shfw*wr*vhh*d*jurzlqj*ghpdqg*iru*vxfk*vhuylfhv6*lq*zklfk*zh*fdq*vxssruw*rujdqlvdwlrqv*lq*wkhlu*

N\P*mrxuqh|*dfurvv*wkh*erdug8

Mhyhorsphqwv*lq*wkh*dffrxqwlqj*dqg*frqvxowdqf|*vhfwru
Xxu*dxglwruv*zloo*frqwlqxh*wr*eh*frpplwwhg*wr*wkh*rqjrlqj*surfhvv*ri*prqlwrulqj*dqg*lpsurylqj*wkh*

txdolw|*ri*vwdwxwru|*dxglwv8*̀ h*duh*wkhuhiruh*frqwlqxlqj*rxu*hiiruwv*wr*fuhdwh*dq*hqylurqphqw*lq*zklfk*

zh*fdq*ohduq*pruh*txlfno|*iurp*plvwdnhv*dqg*iurp*jrrg*h{dpsohv6*dqg*hqjdjh*lq*gldorjxhv*zlwk*

sduwlhv*zlwklq*dqg*rxwvlgh*KMX8*Rq*dgglwlrq6*juhdwhu*dwwhqwlrq*lv*sdlg*wr*wkh*juh|*duhdv*zkhuh*qxdqfh*

pdwwhuv*dqg*surihvvlrqdov*uho|*rq*wkhlu*h{shulhqfh*ru*hyhq*wkhlu*lqwxlwlrq8*

]kh*lqyhvwljdwlrq*lqwr*vljqdov*srlqwlqj*wr*xqghvludeoh*ehkdylrxu*lq*h{dplqdwlrqv*lv*derxw*wr*eh*

frqfoxghg8*̀ h*kdyh*dqg*ihho*dq*lpsruwdqw*uhvsrqvlelolw|*iru*hqvxulqj*wkdw*vrflhw|*kdv*wuxvw*lq*rxu*

surihvvlrq6*hvshfldoo|*vlqfh*wkdw*wuxvw*kdv*ehhq*qhjdwlyho|*diihfwhg*e|*wkh*lqyhvwljdwlrq8*Kdvhg*rq*wklv*

uhvsrqvlelolw|6*zh*fduhixoo|*frqgxfwhg*dq*lq7ghswk*lqyhvwljdwlrq6*vwhs*e|*vwhs6*h{whqglqj*lwv*vfrsh*dw*wkh*

lqlwldwlyh*ri*wkh*Pryhuqlqj*Krdug6*vr*dv*wr*rewdlq*dq*rujdqlvdwlrq7zlgh*slfwxuh*dv*d*suhoxgh*wr*gh(qlqj*

lpsuryhphqw*phdvxuhv8**

Yhulrglf*frqvxowdwlrqv*wdnh*sodfh*ehwzhhq*wkh*Mxwfk*Olqdqfldo*Vdunhwv*Jxwkrulw|*2JOV3*dqg*KMX*wr*

glvfxvv*rxu*dssurdfk*wr*wkh*lqyhvwljdwlrq6*lwv*surjuhvv6*dqg*wkh*2suholplqdu|3*(qglqjv8*̀ h*h{shfw*wr*

frpsohwh*wkh*lqyhvwljdwlrq*lq*wkh*vhfrqg*txduwhu*ri*<:<?8*]kh*vwdjhv*ri*wkh*lqyhvwljdwlrq*frpsohwhg*vr*

idu*kdyh*vkrzq*wkdw*wkhuh*kdv*ehhq*xqdxwkrulvhg*vkdulqj*ri*dqvzhuv*dqg6*lq*vrph*fdvhv6*d*idloxuh*wr*

vshdn*xs8*]khvh*(qglqjv*dqg*wkh*lqyhvwljdwlrq*lwvhoi*kdyh*kdg*dq*lpsdfw*rq*rxu*rujdqlvdwlrq*dqg*wkrvh*

lqyroyhg8*]kh*orqjhu*wxuqdurxqg*wlph*uhvxowlqj*iurp*wkh*wkrurxjkqhvv*ri*wkh*lqyhvwljdwlrq*rffdvlrqdoo|*

fdxvhg*xqhdvlqhvv*dprqj*rxu*surihvvlrqdov8**

`lwk*wkh*frqfoxvlrq*ri*wkh*lqyhvwljdwlrq*lpplqhqw6*zh*fdq*qrz*fkdqqho*rxu*hqhuj|*lqwr*frqgxfwlqj*d*

urrw*fdxvh*dqdo|vlv*2[LJ3*wr*(qg*wkh*nh|*fdxvhv*ri*wkh*ehkdylrxuv*dqg*wr*sxw*lq*sodfh*dgglwlrqdo*srolflhv*

wr*plqlplvh*wkh*olnholkrrg*ri*uhfxuuhqfh*ri*wkh*lqyhvwljdwhg*frqgxfw8*Vhdqzkloh6*zh*kdyh*douhdg|*wdnhq*

phdvxuhv*wr*surprwh*hwklfdo*dqg*surihvvlrqdo*ehkdylrxu*zkhq*dwwhqglqj*wudlqlqj*frxuvhv8*

`lwklq*wkh*dffrxqwdqf|*vhfwru6*vfdoh*kdv*ehfrph*dq*lqfuhdvlqjo|*lpsruwdqw*idfwru*zkhq*lw*frphv*wr*

pdlqwdlqlqj*vxevwdqwldo*lqyhvwphqwv*lq*shrsoh6*txdolw|*dqg*dxwrpdwlrq8*Yulydwh*htxlw|*2YN3*sduwlhv*duh*

uhvsrqglqj*wr*wklv*e|*dfklhylqj*vfdoh*e|*phdqv*ri*dftxlvlwlrqv6*zklfk*lv*gulylqj*frqvrolgdwlrq*lq*wkh*

vhfwru8*Joprvw*doo*dxglw*(upv*idfh*wkh*fkrlfh*ri*�hdw*ru*eh*hdwhq�6*dqg*wkh*dvfhqgdqf|*ri*YN*lq*rxu*vhfwru*

lv*prylqj*dw*oljkwqlqj*vshhg8*Vdq|*ri*wkh*(upv*lq*zklfk*YN*sduwlhv*krog*lqwhuhvwv*kdyh*dpelwlrxv*

jurzwk*wdujhwv6*dqg*pdq|*dlp*wr*eh*udqnhg*zlwklq*wkh*wrs*whq*(upv*lq*wkhlu*pdunhw8*Rq*dgglwlrq6*wkh*YN*

sduwlhv*zdqw*wr*dfklhyh*d*jrrg*uhwxuq*rq*h{lwlqj*wkhlu*lqyhvwphqwv*lq*wkh*iruhvhhdeoh*ixwxuh8*]klv*phdqv*

wkdw*wkh*(upv*wkh|*kdyh*lqyhvwhg*lq*zloo*dovr*kdyh*d*vwurqj*irfxv*rq*jurzwk*dqg*uhwxuqv8*̀ h*qrwlfh*

wkdw6*dw*wkrvh*(upv6*wkh*sduwqhu*prgho*lv*orvlqj*lwv*lpsruwdqfh8

]klv*riihuv*xv*dq*rssruwxqlw|*wr*vwdqg*rxw*e|*frqwlqxlqj*wr*irfxv*rq*wkh*txdolw|*ri*rxu*vhuylfhv*dqg*

pdlqwdlqlqj*jrrg*frqwdfw*zlwk*rxu*folhqwv8*Xxu*sduwqhu*prgho*jxdudqwhhv*wkh*frpplwphqw*ri*wkh*

rzqhuv*wr*wkh*KMX*rujdqlvdwlrq*dqg*wkh|*duh*suhsduhg*wr*lqyhvw*vxevwdqwldoo|*lq*lw8*Npsor|hhv*dqg*

folhqwv*dovr*ihho*wkdw*KMX�v*sduwqhuv*duh*shuvrqdoo|*frpplwwhg*wr*wkh*rujdqlvdwlrq8

Rq*wklv*frqvwdqwo|7fkdqjlqj*pdunhw6*zh*zloo*uhpdlq*dohuw*iru*rssruwxqlwlhv*wr*dffhohudwh*rxu*jurzwk*dqg*

lpsuryh*rxu*vhuylfhv*e|*zrunlqj*zlwk*rwkhu*sduwlhv8*̀ h*dfwlyho|*hqjdjh*zlwk*wkh*pdunhw*wr*h{soruh*

rssruwxqlwlhv*wkdw*duh*lq*olqh9dffrugdqfh*zlwk*rxu*vwudwhj|*dqg*ydoxhv*dqg*zkhuh*wkhuh*lv*d*frpprq*

lqwhuhvw*lq*dfklhylqj*jrdov8*Rq*wklv*frqwh{w6*zh*dwwdfk*juhdw*ydoxh*wr*rxu*lqghshqghqw*srvlwlrq*dqg*wkh*

hqwuhsuhqhxuldo*vnloov*ri*rxu*sduwqhuv8

Xxu*lqyhvwphqwv
`h*zloo*frqwlqxh*wr*pdnh*vxevwdqwldo*lqyhvwphqwv*qh{w*|hdu*zlwk*d*ylhz*wr*ixo(oolqj*rxu*uroh*zlwklq*

vrflhw|*dqg*surylglqj*hyhq*pruh*wuxh*ydoxh*wr*rxu*folhqwv8*`h*lqyhvw*lq*wdohqw6*nqrzohgjh6*surfhvvhv6*

whfkqrorj|6*lqqrydwlrq*dqg*vxvwdlqdelolw|8*

Y_jclr/_lb/ilmujcbec

]r*pdlqwdlq*d*kljk*vwdqgdug*ri*vhuylfh*dqg*hqdeoh*jurzwk6*zh*lqyhvw*lq*hpsor|hhv*e|*phdqv*ri*

uhfuxlwphqw*dqg*ghyhorsphqw8*̀ h*h{shfw*wkh*oderxu*pdunhw*zloo*frqwlqxh*wr*eh*fkdoohqjlqj*lq*<:<?8*

`h*ghyrwh*rxu*ixoo*dwwhqwlrq*wr*uhfuxlwphqw*dqg*rxu*hpsor|hu*eudqglqj8*`h*dovr*lqyhvw*lq*krul}rqwdo*

lq)rz*dw*sduwqhu*ohyho8*̀ h*vhh*wkdw*zh*riihu*dq*dsshdolqj*sursrvlwlrq*lq*wkh*pdunhw*iru*ixwxuh*

hpsor|hhv6*zklfk*lqfoxghv*d*jrrg*edodqfh*ehwzhhq*fkdoohqjlqj*zrun6*shuvrqdo*ghyhorsphqw6*ixq*dqg*

vsdfh*iru*wkhpvhoyhv8*̀ h*pdnh*vljql(fdqw*lqyhvwphqwv*lq*rxu*lqwhqvlyh*wudlqlqj*dqg*ghyhorsphqw*

surjudpphv8*]khvh*fryhu*vxemhfw7uhodwhg*wudlqlqj*dv*zhoo*dv*vnloov*dqg*ohdghuvkls*ghyhorsphqw8*̀ h*

wudlq*rxu*surihvvlrqdov*wr*ehfrph*wkhlu*rzq*ohdghu*(uvw6*ehiruh*ohdglqj*rwkhuv6*ohdglqj*exvlqhvv6*dqg*

7*lq*wkh*fdvh*ri*wrs*wdohqw*7*ohdglqj*fkdqjh8*̀ h*pdnh*frqwlqxrxv*hiiruwv*wr*lpsuryh*rxu*shuvrqdo*

ghyhorsphqw*sursrvlwlrq*vr*zh*fdq*dozd|v*riihu*rxu*hpsor|hhv*wkh*yhu|*ehvw8*]kh*ghyhorsphqw*

surjudpphv*doorz*rxu*hpsor|hhv*wr*jurz*dqg*dgg*h{wud*ydoxh*iru*rxu*folhqwv6*exw*wkh|*dovr*lqfuhdvh*

wkhlu*shuvrqdo*fduhhu*rssruwxqlwlhv8*̀ h*h{shfw*wkh*qxpehu*ri*hpsor|hhv*wr*frqwlqxh*wr*jurz*lq*<:<?6*

erwk*dw*rxu*Mxwfk*ri(fhv*dqg*lq*whupv*ri*wkh*qxpehu*ri*whdp*phpehuv*zkr*vwuhqjwkhq*rxu*sudfwlfhv*

iurp*rxwvlgh*wkh*Whwkhuodqgv8*
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Upmacqqcq7/rcaflmjmew/_lb/gllmt_rgml

`h*duh*dovr*frqwlqxlqj*wr*lqyhvw*lq*ixuwkhu*lpsuryhphqwv*wr*rxu*txdolw|*pdqdjhphqw*v|vwhp8*`h*

lpsohphqwhg*wkh*R\ZV*;*Mluhfwlyh*lq*<:<>*dqg*zloo*frqwlqxh*rxu*hiiruwv*wr*pdnh*rxu*txdolw|*

pdqdjhphqw*v|vwhp*pruh*urexvw*lq*<:<?8*Rq*dgglwlrq6*zh*duh*lqyhvwlqj*lq*wkh*ixuwkhu*dxwrpdwlrq*ri*

wkh*folhqw*dffhswdqfh*2ru*uh7dffhswdqfh3*surfhvv6*lq*zklfk*d*vshfldolvw*xqlw*zloo*vxssruw*wkh*sudfwlfhv8*

Xxu*ulvn*pdqdjhphqw*ghsduwphqw*zloo*klyh*rii*vrph*ri*wkhvh*wdvnv*dqg*irfxv*pruh*h{solflwo|*rq*pruh*

frpsoh{*fdvhv*frqfhuqlqj*folhqw*dffhswdqfh*dqg*rq*ulvn*prqlwrulqj8*̀ h*h{shfw*wklv*zloo*uhvxow*lq*d*

fohduhu6*pruh*hi(flhqw*surfhvv*iru*rxu*hpsor|hhv*dqg*qhz*folhqwv8*

`h*zloo*frqwlqxh*wr*uroo7rxw*ri*duwl(fldo*lqwhooljhqfh*2JR3*zlwklq*rxu*rujdqlvdwlrq8*]kh*xvh*ri*JR*kdv*wdnhq*

rii*vwurqjo|*dw*rxu*rujdqlvdwlrq*dqg*zh*duh*qrz*lqwhjudwlqj*JR*pruh*ghhso|*lqwr*surfhvvhv8*Jw*rxu*dxglw*

sudfwlfh6*sduwv*ri*wkh*dxglw*surfhvv*kdyh*douhdg|*ehhq*pdgh*ixoo|*urerwlf*zlwk*wkh*dlg*ri*JR8*Rq*wklv*zd|6*

zh*duh*od|lqj*wkh*irxqgdwlrq*iru*d*ixwxuh*lq*zklfk*wkh*lqwhjudwlrq*ri*JR*dqg*rwkhu*dgydqfhg*

whfkqrorjlhv*ohdgv*wr*hi(flhqf|*lpsuryhphqwv6*dqg*lq*zklfk*zh*pdnh*xvh*ri*lqqrydwlrqv*wr*riihu*wkh*

ehvw*vroxwlrqv*wr*rxu*folhqwv8*`h*fdq*dovr*vhh*wkh*grzqvlghD*gljlwdo*wkuhdwv*duh*ehfrplqj*pruh*iuhtxhqw*

dqg*lqfuhdvlqjo|*vrsklvwlfdwhg8*̀ h*xvh*wkh*odwhvw*v|vwhpv*wr*lghqwli|*wkuhdwv6*wdnh*lpphgldwh*dfwlrq*lq*

uhvsrqvh*wr*vxvslflrxv*dfwlylwlhv6*dqg*wudlq*rxu*hpsor|hhv8*̀ h*h{shfw*rxu*uhvlolhqfh*wr*gljlwdo*wkuhdwv*

zloo*uhpdlq*d*pdmru*irfxv*duhd*lq*wkh*frplqj*|hduv6*dqg*zh*duh*jlylqj*wrs*sulrulw|*wr*sxwwlqj*wkh*ehvw*

srvvleoh*surwhfwlrq*lq*sodfh*iru*rxu*folhqwv�*gdwd*dqg*rxu*rzq*gdwd8*Rq*rughu*wr*pdlqwdlq*rxu*

whfkqrorjlfdo*hgjh*dqg*ohduq*iurp*wkh*odwhvw*lqvljkwv*dqg*whfkqrorjlhv6*zh*zrun*zlwk*ohdglqj*

whfkqrorj|*frpsdqlhv6*vwduw7xsv*dqg*dfdghplf*lqvwlwxwlrqv8

Xsqr_gl_`gjgrw/

`h*duh*frqwlqxlqj*zlwk*doo*wkh*vwhsv*zh*kdyh*wdnhq*lq*wkh*duhd*ri*vxvwdlqdelolw|8*Xxu*N\P*vwudwhj|*lv*

ehlqj*ghyhorshg*ixuwkhu6*dqg*zh*duh*dfwlyho|*zrunlqj*rq*dfklhylqj*rxu*remhfwlyhv*uhodwlqj*wr*lpsdfw*dqg*

vxvwdlqdelolw|6*vxfk*dv*rxu*dpelwlrq*wr*eh*qhw*}hur*e|*<:?:6*wkurxjk*rxu*KMX*Rpsdfw*Lhqwuh8*

[hjdugohvv*ri*wkh*ghyhorsphqwv*vxuurxqglqj*wkh*L\[M*lq*<:<?*lq*uhodwlrq*wr*wkh*Xpqlexv*uhirup*

sdfndjh6*zh*zloo*frqwlqxh*wr*irfxv*rq*wkh*dssolfdwlrq*ri*wkh*L\[M8*

Rq*wkh*sdvw*ihz*|hduv6*zh*pdgh*lqyhvwphqwv*wkdw*hqdeoh*xv*wr*vxssruw*rujdqlvdwlrqv*wkurxjkrxw*wkhlu*

N\P*mrxuqh|6*iurp*L\[M*lpsohphqwdwlrq*surmhfwv*wr*udlvlqj*juhhq*ixqglqj*dv*sduw*ri*L\[M*frpsoldqfh8*

Lpmurf/gl/=;=@

`h*duh*dovr*irfxvlqj*rq*vfdolqj*xs*zlwk*d*ylhz*wr*lqfuhdvlqj*rxu*lpsdfw6*dqg*zh*zloo*frqwlqxh*wr*lqyhvw*

khdylo|*lq*rxu*rujdqlvdwlrq6*whfkqrorj|*dqg*shrsoh*lq*<:<?8*Purzwk*phdqv*riihulqj*doo*rxu*hpsor|hhv*

fkdoohqjlqj*zrun*iurp*zklfk*wkh|*fdq*ohduq6*dqg*wklv*lv*dovr*dsshdolqj*wr*qhz*wdohqw8*]kh*jurzwk*zh*

vhhn*zloo*doorz*xv*wr*dgg*wuxh*ydoxh*wr*hqjdjhphqwv*iru*rxu*folhqwv8*Phrsrolwlfdo*ghyhorsphqwv*dqg*

wudgh*wduliiv*frxog*kdyh*d*qhjdwlyh*lpsdfw*rq*wkh*hfrqrplf*jurzwk*ri*wkh*Whwkhuodqgv8*Plyhq*wkhvh*

idfwruv*dqg*wkh*lpsdfw*ri*wkh*Xpqlexv*phdvxuhv6*zh*zloo*kdyh*wr*zrun*kdughu*wr*dfklhyh*rxu*ghvluhg*

jurzwk8*]kh*frpplwphqw*dqg*hqjdjhphqw*ri*rxu*hpsor|hhv6*krzhyhu6*jlyhv*xv*wkh*frq(ghqfh*wkdw*zh*

zloo*eh*deoh*wr*frqwlqxh*wr*dfklhyh*jurzwk*lq*erwk*khdgfrxqw*dqg*uhyhqxhv*lq*<:<?8*
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LT[JWSFSHJ/FSI/WNXP/RFSFLJRJSYLT[JWSFSHJ/FSI/WNXP/RFSFLJRJSYLT[JWSFSHJ/FSI/WNXP/RFSFLJRJSYLT[JWSFSHJ/FSI/WNXP/RFSFLJRJSY

Lmtcplgle/Gm_pb/GIT7/jcdr/rm/pgefrE/Qcml/O_lqcl/4HKT:HTT57/Pgpqrcl/Pmlqr/4HYT57Lmtcplgle/Gm_pb/GIT7/jcdr/rm/pgefrE/Qcml/O_lqcl/4HKT:HTT57/Pgpqrcl/Pmlqr/4HYT57Lmtcplgle/Gm_pb/GIT7/jcdr/rm/pgefrE/Qcml/O_lqcl/4HKT:HTT57/Pgpqrcl/Pmlqr/4HYT57

Wcl�/Scjgq/4HJT5/_lb/R_pacj/R_lq/4_argle/HVT59Wcl�/Scjgq/4HJT5/_lb/R_pacj/R_lq/4_argle/HVT59

JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8<B<B



Lmtcpl_lac

Lrusrudwh*vwuxfwxuh
]kh*ohjdo*vwuxfwxuh*ri*wkh*KMX*rujdqlvdwlrq*lq*<:<>*lv*vkrzq*lq*wkh*iroorzlqj*fkduw*2rqo|*dfwlyh*

frpsdqlhv*duh*lqfoxghg3D

KMX*Qroglqj*K8_8*khdgv*xs*d*jurxs*ri*uhodwhg*sulydwh*olplwhg*oldelolw|*frpsdqlhv*2�wkh*KMX*Purxs�3*wkdw*

wrjhwkhu*irup*d*surihvvlrqdo*vhuylfhv*surylghu8

]kh*KMX*Purxs*rshudwhv*wkurxjk*irxu*Ulqhv*ri*\huylfhD*Jxglw*0*Jvvxudqfh6*Jffrxqwdqf|*0*Kxvlqhvv*

Jgylvru|6*]d{*0*Uhjdo6*dqg*Jgylvru|8

KMX*Jxglw*0*Jvvxudqfh*K8_8*lv*uhvsrqvleoh*iru*surylglqj*dxglw*dqg*dvvxudqfh*vhuylfhv*dqg*kdv*d*vwdwxwru|*

dxglw*olfhqfh*dv*uhihuuhg*wr*lq*wkh*Mxwfk*Jxglw*Olupv*2\xshuylvlrq3*Jfw6*zklfk*doorzv*lw*wr*dxglw*sxeolf*

lqwhuhvw*hqwlwlhv6*dprqj*rwkhu*hqwhusulvhv8

KMX*Jffrxqwdqf|6*]d{*0*Uhjdo*K8_8*riihuv*dffrxqwdqf|*dqg*exvlqhvv*dgylvru|*vhuylfhv*dv*zhoo*dv*wd{*dqg*

ohjdo*vhuylfhv*ehfdxvh*vxfk*vhuylfhv*duh*riwhq*surylghg*ru*sxufkdvhg*dv*dq*doo7lq*sdfndjh8

Jgylvru|*vhuylfhv*duh*vsuhdg*ryhu*wkh*gliihuhqw*frpsdqlhv*wkdw*frph*xqghu*wkh*vxe7kroglqj*frpsdq|*KMX*

Jgylvru|*K8_8*\rph*dfwlylwlhv*duh*xqghuwdnhq*e|*d*vhsdudwh*frpsdq|*ehfdxvh*ri*wkh*vshfl(f*ulvnv*ru*

vwdwxwru|*uhtxluhphqwv*wkdw*duh*dvvrfldwhg*zlwk*wkhp8

Oru*hdfk*frpsdq|6*doo*lqfrph6*doo*hpsor|hh7uhodwhg*frvwv*dqg*doo*gluhfwo|*dwwulexwdeoh*rwkhu*rshudwlqj*

h{shqvhv*uhodwlqj*wkh*frpsdq|�v*dfwlylwlhv*duh*uhfrjqlvhg8*]klv*ghwdlohg*dffrxqw*surylghv*d*wudqvsduhqw*dqg*

fohdu*slfwxuh*ri*wkh*(qdqfldo*dqg*rshudwlrqdo*shuirupdqfh*ri*hdfk*ri*wkh*glylvlrqv*zlwklq*wkh*KMX*Purxs8

\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs
\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*kdv*wkuhh*erglhv6*l8h8*wkh*Pryhuqlqj*Krdug6*wkh*\xshuylvru|*Krdug*

dqg*wkh*Vhhwlqj*ri*Yduwlflsdqwv8*]kh*phpehuv*ri*wkh*Pryhuqlqj*Krdug*dqg*wkh*\xshuylvru|*Krdug*duh*

dssrlqwhg*e|6*dqg*uhsruw*wr6*wkh*Vhhwlqj*ri*Yduwlflsdqwv8*]kh*phpehuv*ri*wkh*Krdug*ri*\wlfkwlqj*

Jdqghohqehkhhu*KMX*Purhs*dqg*wkh*Krdug*ri*KMX*Qroglqj*K8_8*duh*wkh*vdph8

Vhhwlqj*ri*Yduwlflsdqwv
]kurxjk*wkhlu*surihvvlrqdo*sudfwlfh*frpsdqlhv6*wkh*sduwqhuv*zkr*duh*di(oldwhg*zlwk*KMX*duh*kroghuv*ri*

ghsrvlwdu|*uhfhlswv*iru*vkduhv*lvvxhg*e|*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs8*]khvh*sduwqhuv*zrun*iru*

vshfl(f*KMX*jurxs*frpsdqlhv*xqghu*d*pdqdjhphqw*djuhhphqw8*Jv*ri*Mhfhpehu*=;vw6*<:<>6*KMX*kdg*

A<*kroghuv*ri*ghsrvlwdu|*uhfhlswv*2dovr*nqrzq*dv*�sduwlflsdqwv�38

GIT/Gcfccp/G9[9

GIT/Mmjbgle/G9[9

Xrgafrgle/F_lbcjcl`cfccp/GIT/Lpmcn

GIT/Fsbgr/2/Fqqsp_lac/G9[9 GIT/Fbtgqmpw/G9[9
GIT/Faamslr_law7/

Y_v/2/Qce_j/G9[9

KMX*KJVW*K8_8* KMX*Lrusrudwh*Olqdqfh*K8_8

KMX*Rqyhvwljdwlrqv*K8_8

KMX*Rqwhulp*0*

[hfuxlwphqw*K8_8

zkroo|*rzqhg

zkroo|*rzqhg

zkroo|*rzqhgzkroo|*rzqhg zkroo|*rzqhg

zkroo|*rzqhg zkroo|*rzqhg
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WJS~/SJQNX

;C@?6*pdoh6*fkdlu

Wmjc

LNX

I_rc/md/_nnmglrkclrI_rc/md/_nnmglrkclr

;*Sdqxdu|*<:<;

Jlb/md/asppclr/rcpk/md/qcptgacJlb/md/asppclr/rcpk/md/qcptgac

=;*Mhfhpehu*<:<@

Jjgeg`jc/dmp/pc_nnmglrkclr/Jjgeg`jc/dmp/pc_nnmglrkclr/

qrqr

Jvrcpl_j/nmqgrgml4q5Jvrcpl_j/nmqgrgml4q5

X ]uhdvxuhu6*S8]k8Pxhslq*]uhdvxuhu6*S8]k8Pxhslq*

\wlfkwlqj*Xqghu}rhn*Mrzq*\|qgurph\wlfkwlqj*Xqghu}rhn*Mrzq*\|qgurph

QJTS/OFSXJS

;C@C6*pdoh

Wmjc

LOX9LXX

I_rc/md/_nnmglrkclrI_rc/md/_nnmglrkclr

;*\hswhpehu*<:<:

Jlb/md/asppclr/rcpk/md/qcptgacJlb/md/asppclr/rcpk/md/qcptgac

=;*Jxjxvw*<:<B

Jjgeg`jc/dmp/pc_nnmglrkclr/Jjgeg`jc/dmp/pc_nnmglrkclr/

qrqr

Jvrcpl_j/nmqgrgml4q5Jvrcpl_j/nmqgrgml4q5

X Vhpehu*ri*wkh*Yrvw7Vdvwhu*Jffrxqwdqf|*Krdug6*Vhpehu*ri*wkh*Yrvw7Vdvwhu*Jffrxqwdqf|*Krdug6*Vhpehu*ri*wkh*Yrvw7Vdvwhu*Jffrxqwdqf|*Krdug6*

]loexuj*^qlyhuvlw|

PNWXYJS/PTSXY

;CA>6*ihpdoh

Wmjc

L]X

I_rc/md/_nnmglrkclrI_rc/md/_nnmglrkclr

;*Oheuxdu|*<:<?

Jlb/md/asppclr/rcpk/md/qcptgacJlb/md/asppclr/rcpk/md/qcptgac

=;*Sdqxdu|*<:<C

Jjgeg`jc/dmp/pc_nnmglrkclr/Jjgeg`jc/dmp/pc_nnmglrkclr/

|hv

Jvrcpl_j/nmqgrgml4q5Jvrcpl_j/nmqgrgml4q5

X W9J

RFWHJQ/RFSX

;CA:6*pdoh

Wmjc

LZX6*dfwlqj

I_rc/md/_nnmglrkclrI_rc/md/_nnmglrkclr

;<*Mhfhpehu*<:<>

Jlb/md/asppclr/rcpk/md/qcptgacJlb/md/asppclr/rcpk/md/qcptgac

Mdwh*vxffhvvru*dssuryhg*e|*JOV*Mdwh*vxffhvvru*dssuryhg*e|*JOV*

Jjgeg`jc/dmp/pc_nnmglrkclr/Jjgeg`jc/dmp/pc_nnmglrkclr/
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X Vhpehu*ri*wkh*Yxeolf*Rqwhuhvw*\whhulqj*Purxs*2WKJ3Vhpehu*ri*wkh*Yxeolf*Rqwhuhvw*\whhulqj*Purxs*2WKJ3Vhpehu*ri*wkh*Yxeolf*Rqwhuhvw*\whhulqj*Purxs*2WKJ3

X Vhpehu*ri*wkh*Jgylvru|*Krdug*ri*wkh*Vddvwulfkw*Vhpehu*ri*wkh*Jgylvru|*Krdug*ri*wkh*Vddvwulfkw*Vhpehu*ri*wkh*Jgylvru|*Krdug*ri*wkh*Vddvwulfkw*

^qlyhuvlw|*Lkduwhuhg*Jffrxqwdqw*surjudpph*2Vxud3^qlyhuvlw|*Lkduwhuhg*Jffrxqwdqw*surjudpph*2Vxud3^qlyhuvlw|*Lkduwhuhg*Jffrxqwdqw*surjudpph*2Vxud3

Pryhuqlqj*KrdugPryhuqlqj*Krdug
]khuh*lv*dq*xqlqwhuuxswhg*jryhuqdqfh*olqh*zlwklq*wkh*KMX*Purxs6*gxh*wr*wkh*idfw*wkdw*wkh*pdqdjhphqw*]khuh*lv*dq*xqlqwhuuxswhg*jryhuqdqfh*olqh*zlwklq*wkh*KMX*Purxs6*gxh*wr*wkh*idfw*wkdw*wkh*pdqdjhphqw*]khuh*lv*dq*xqlqwhuuxswhg*jryhuqdqfh*olqh*zlwklq*wkh*KMX*Purxs6*gxh*wr*wkh*idfw*wkdw*wkh*pdqdjhphqw*]khuh*lv*dq*xqlqwhuuxswhg*jryhuqdqfh*olqh*zlwklq*wkh*KMX*Purxs6*gxh*wr*wkh*idfw*wkdw*wkh*pdqdjhphqw*]khuh*lv*dq*xqlqwhuuxswhg*jryhuqdqfh*olqh*zlwklq*wkh*KMX*Purxs6*gxh*wr*wkh*idfw*wkdw*wkh*pdqdjhphqw*]khuh*lv*dq*xqlqwhuuxswhg*jryhuqdqfh*olqh*zlwklq*wkh*KMX*Purxs6*gxh*wr*wkh*idfw*wkdw*wkh*pdqdjhphqw*

ri*doo*jurxs*frpsdqlhv*frqvlvwv*ri*wkhlu*vroh*vkduhkroghu6*dv*d*uhvxow*ri*zklfk6*iurp*d*wrs7grzq*ri*doo*jurxs*frpsdqlhv*frqvlvwv*ri*wkhlu*vroh*vkduhkroghu6*dv*d*uhvxow*ri*zklfk6*iurp*d*wrs7grzq*ri*doo*jurxs*frpsdqlhv*frqvlvwv*ri*wkhlu*vroh*vkduhkroghu6*dv*d*uhvxow*ri*zklfk6*iurp*d*wrs7grzq*ri*doo*jurxs*frpsdqlhv*frqvlvwv*ri*wkhlu*vroh*vkduhkroghu6*dv*d*uhvxow*ri*zklfk6*iurp*d*wrs7grzq*ri*doo*jurxs*frpsdqlhv*frqvlvwv*ri*wkhlu*vroh*vkduhkroghu6*dv*d*uhvxow*ri*zklfk6*iurp*d*wrs7grzq*ri*doo*jurxs*frpsdqlhv*frqvlvwv*ri*wkhlu*vroh*vkduhkroghu6*dv*d*uhvxow*ri*zklfk6*iurp*d*wrs7grzq*

shuvshfwlyh6*wkh*pdqdjhphqw*ri*wkh*KMX*rujdqlvdwlrq*dozd|v*frqvlvwv*ri*wkh*phpehuv*ri*wkh*shuvshfwlyh6*wkh*pdqdjhphqw*ri*wkh*KMX*rujdqlvdwlrq*dozd|v*frqvlvwv*ri*wkh*phpehuv*ri*wkh*shuvshfwlyh6*wkh*pdqdjhphqw*ri*wkh*KMX*rujdqlvdwlrq*dozd|v*frqvlvwv*ri*wkh*phpehuv*ri*wkh*shuvshfwlyh6*wkh*pdqdjhphqw*ri*wkh*KMX*rujdqlvdwlrq*dozd|v*frqvlvwv*ri*wkh*phpehuv*ri*wkh*shuvshfwlyh6*wkh*pdqdjhphqw*ri*wkh*KMX*rujdqlvdwlrq*dozd|v*frqvlvwv*ri*wkh*phpehuv*ri*wkh*shuvshfwlyh6*wkh*pdqdjhphqw*ri*wkh*KMX*rujdqlvdwlrq*dozd|v*frqvlvwv*ri*wkh*phpehuv*ri*wkh*

Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs6*doehlw*dfwlqj*lq*gliihuhqw*fdsdflwlhv8Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs6*doehlw*dfwlqj*lq*gliihuhqw*fdsdflwlhv8Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs6*doehlw*dfwlqj*lq*gliihuhqw*fdsdflwlhv8Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs6*doehlw*dfwlqj*lq*gliihuhqw*fdsdflwlhv8Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs6*doehlw*dfwlqj*lq*gliihuhqw*fdsdflwlhv8Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs6*doehlw*dfwlqj*lq*gliihuhqw*fdsdflwlhv8

]kh*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*kdg*wkh*iroorzlqj*]kh*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*kdg*wkh*iroorzlqj*]kh*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*kdg*wkh*iroorzlqj*]kh*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*kdg*wkh*iroorzlqj*]kh*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*kdg*wkh*iroorzlqj*]kh*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*kdg*wkh*iroorzlqj*

phpehuv*rq*=;*Mhfhpehu*<:<>Dphpehuv*rq*=;*Mhfhpehu*<:<>D

X [8L8V8*2[hq�3*Wholv*[J*2fkdlu3E[8L8V8*2[hq�3*Wholv*[J*2fkdlu3E

X U8V8*2Uhrq3*Sdqvhq*[JEU8V8*2Uhrq3*Sdqvhq*[JE

X V8J8*2Vdxulfh3*gh*TohhuEV8J8*2Vdxulfh3*gh*TohhuE

X V8V8P8*2Vdufho3*Vdqv*[J8V8V8P8*2Vdufho3*Vdqv*[J8

Vdxulfh*gh*Tohhu*vdlg*iduhzhoo*wr*KMX*rq*Mhfhpehu*=;vw6*<:<>8*Niihfwlyh*Mhfhpehu*;<wk6*<:<>6*Vdufho*Vdxulfh*gh*Tohhu*vdlg*iduhzhoo*wr*KMX*rq*Mhfhpehu*=;vw6*<:<>8*Niihfwlyh*Mhfhpehu*;<wk6*<:<>6*Vdufho*Vdxulfh*gh*Tohhu*vdlg*iduhzhoo*wr*KMX*rq*Mhfhpehu*=;vw6*<:<>8*Niihfwlyh*Mhfhpehu*;<wk6*<:<>6*Vdufho*Vdxulfh*gh*Tohhu*vdlg*iduhzhoo*wr*KMX*rq*Mhfhpehu*=;vw6*<:<>8*Niihfwlyh*Mhfhpehu*;<wk6*<:<>6*Vdufho*Vdxulfh*gh*Tohhu*vdlg*iduhzhoo*wr*KMX*rq*Mhfhpehu*=;vw6*<:<>8*Niihfwlyh*Mhfhpehu*;<wk6*<:<>6*Vdufho*Vdxulfh*gh*Tohhu*vdlg*iduhzhoo*wr*KMX*rq*Mhfhpehu*=;vw6*<:<>8*Niihfwlyh*Mhfhpehu*;<wk6*<:<>6*Vdufho*

Vdqv*2dovr*Qhdg*ri*Jxglw3*wrrn*ryhu*wkh*uroh*ri*Lklhi*Zxdolw|*Xi(fhu*2LZX3*rq*d*whpsrudu|*edvlv8*Xq*Vdqv*2dovr*Qhdg*ri*Jxglw3*wrrn*ryhu*wkh*uroh*ri*Lklhi*Zxdolw|*Xi(fhu*2LZX3*rq*d*whpsrudu|*edvlv8*Xq*Vdqv*2dovr*Qhdg*ri*Jxglw3*wrrn*ryhu*wkh*uroh*ri*Lklhi*Zxdolw|*Xi(fhu*2LZX3*rq*d*whpsrudu|*edvlv8*Xq*Vdqv*2dovr*Qhdg*ri*Jxglw3*wrrn*ryhu*wkh*uroh*ri*Lklhi*Zxdolw|*Xi(fhu*2LZX3*rq*d*whpsrudu|*edvlv8*Xq*Vdqv*2dovr*Qhdg*ri*Jxglw3*wrrn*ryhu*wkh*uroh*ri*Lklhi*Zxdolw|*Xi(fhu*2LZX3*rq*d*whpsrudu|*edvlv8*Xq*Vdqv*2dovr*Qhdg*ri*Jxglw3*wrrn*ryhu*wkh*uroh*ri*Lklhi*Zxdolw|*Xi(fhu*2LZX3*rq*d*whpsrudu|*edvlv8*Xq*

Oheuxdu|*;vw6*<:<?6*Tluvwhq*Trqvw*zdv*dssrlqwhg*Lklhi*]udqvirupdwlrq*Xi(fhu*2L]X3*dqg*mrlqhg*wkh*Oheuxdu|*;vw6*<:<?6*Tluvwhq*Trqvw*zdv*dssrlqwhg*Lklhi*]udqvirupdwlrq*Xi(fhu*2L]X3*dqg*mrlqhg*wkh*Oheuxdu|*;vw6*<:<?6*Tluvwhq*Trqvw*zdv*dssrlqwhg*Lklhi*]udqvirupdwlrq*Xi(fhu*2L]X3*dqg*mrlqhg*wkh*Oheuxdu|*;vw6*<:<?6*Tluvwhq*Trqvw*zdv*dssrlqwhg*Lklhi*]udqvirupdwlrq*Xi(fhu*2L]X3*dqg*mrlqhg*wkh*Oheuxdu|*;vw6*<:<?6*Tluvwhq*Trqvw*zdv*dssrlqwhg*Lklhi*]udqvirupdwlrq*Xi(fhu*2L]X3*dqg*mrlqhg*wkh*Oheuxdu|*;vw6*<:<?6*Tluvwhq*Trqvw*zdv*dssrlqwhg*Lklhi*]udqvirupdwlrq*Xi(fhu*2L]X3*dqg*mrlqhg*wkh*

Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*Xq*Oheuxdu|*;vw6*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*Xq*Oheuxdu|*;vw6*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*Xq*Oheuxdu|*;vw6*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*Xq*Oheuxdu|*;vw6*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*Xq*Oheuxdu|*;vw6*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*Xq*Oheuxdu|*;vw6*

<:<?6*wkh*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*frqvlvwhg*ri*<:<?6*wkh*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*frqvlvwhg*ri*<:<?6*wkh*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*frqvlvwhg*ri*<:<?6*wkh*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*frqvlvwhg*ri*<:<?6*wkh*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*frqvlvwhg*ri*<:<?6*wkh*Pryhuqlqj*Krdug*ri*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*dqg*KMX*Qroglqj*K8_8*frqvlvwhg*ri*

wkh*iroorzlqj*shuvrqvD*wkh*iroorzlqj*shuvrqvD*

X [8L8V8*2[hq�3*Wholv*2fkdlu3E[8L8V8*2[hq�3*Wholv*2fkdlu3E

X U8V8*2Uhrq3*SdqvhqEU8V8*2Uhrq3*SdqvhqE

X V8V8P8*2Vdufho3*VdqvEV8V8P8*2Vdufho3*VdqvE

X L8V8*2Tluvwhq3*Trqvw8L8V8*2Tluvwhq3*Trqvw8
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\xshuylvru|*Krdug
Khvlghv*lwv*jhqhudo*vxshuylvru|*gxwlhv6*wkh*\xshuylvru|*Krdug*kdv*d*qxpehu*ri*vshfl(f*gxwlhv*uhodwlqj*wr*

KMX*Jxglw*0*Jvvxudqfh*K8_8

]kh*\xshuylvru|*Krdug*kdg*wkh*iroorzlqj*phpehuv*rq*Mhfhpehu*=;vw6*<:<>D

*X M8J8*2Mdqq|3*ydq*ghu*Nlmn*2fkdlu3E

*X Q8U8*2Qhohhq3*Txlmwhq7TrhqhqE

*X N8V8*2Nqjhokdugw3*[reeh*[JE

*X K8*2Kduedud3*Udpehuwv*VKJE

*X T8*2Tlp3*\plw8

Oru*wkh*[hsruw*ri*\xshuylvru|*Krdug6*vhh*sdjh*<>*ri*wkhvh*dqqxdo*dffrxqwv8

`runv*Lrxqflo
]kh*`runv*Lrxqflo*lv*KMX�v*hpsor|hh*uhsuhvhqwdwlrq*erg|8*]kh*̀ runv*Lrxqflo*irfxvhv*rq*ydulrxv*

vfkhphv*uhodwhg*wr*wkh*whupv*dqg*frqglwlrqv*ri*hpsor|phqw6*dqg*wdnhv*uhvsrqvlelolw|*iru*slfnlqj*xs*rq*

vljqdov*uhfhlyhg*iurp*lwv*phpehuv*dqg*udlvlqj*wkrvh*pdwwhuv*zlwk*wkh*Pryhuqlqj*Krdug8*Rpsuryhphqwv*

duh*vrxjkw*mrlqwo|8*]kh*lqwhuhvwv*ri*wkh*rujdqlvdwlrq*dv*d*zkroh*frphv*(uvw8

**

Jw*wkh*hqg*ri*<:<>6*KMX�v*̀ runv*Lrxqflo*kdg*(iwhhq*phpehuv*2vhyhq*zrphq*dqg*hljkw*phq3*iurp*doo*

ri*KMX�v*uhjlrqv8*]kh*̀ runv*Lrxqflo*dlpv*iru*d*edodqfhg*frpsrvlwlrq*lq*zklfk*hyhu|*uhjlrq6*dqg*

suhihudeo|*hyhu|*Ulqh*ri*\huylfh*2Urv36*lv*uhsuhvhqwhg8*Orxu*ydfdqflhv*durvh*lq*wkh*sdvw*|hdu6*zklfk*zhuh*

(oohg*iroorzlqj*vxffhvvixo*hohfwlrqv8***

Rq*rughu*wr*eh*deoh*wr*rshudwh*hi(flhqwo|*dqg*hiihfwlyho|6*wkh*̀ runv*Lrxqflo*kdv*hvwdeolvkhg*d*qxpehu*ri*

frpplwwhhv8*]klv*doorzv*lw*wr*dfw*ghflvlyho|*dqg*dgrsw*d*eurdg*vfrshE*lqglylgxdo*phpehuv*gr*qrw*qhhg*

wr*vwxg|*hyhu|*pdwwhu*lq*juhdw*ghwdlo8*]kh*frpplwwhhv6*zklfk*duh*vshfldolvhg6*h{soruh*rssruwxqlwlhv*dqg*

wkuhdwv8*]kh|*dovr*suhsduh*lqlwldwlyhv*dqg*vxsso|*lqirupdwlrq*wr*wkh*̀ runv*Lrxqflo*dv*d*zkroh8**

]kh*`runv*Lrxqflo*khog*hljkw*lq7shuvrq*phhwlqjv*lq*<:<>8*\fkhgxohg*]hdpv*phhwlqjv*zhuh*dovr*khog*

iuhtxhqwo|8*Wlqh*frqvxowdwlyh*phhwlqjv*zhuh*khog*zlwk*d*uhsuhvhqwdwlyh*ri*wkh*Pryhuqlqj*Krdug*dqg*wkh*

khdg*ri*Q[6*wzr*ri*zklfk*wrrn*wkh*irup*ri*d*vwudwhjlf*vhvvlrq8*]kh*̀ runv*Lrxqflo*dovr*kdg*wzr*

phhwlqjv*zlwk*uhsuhvhqwdwlyhv*ri*wkh*\xshuylvru|*Krdug*lq*<:<>8*Oxuwkhupruh6*wkh*phpehuv*ri*wkh*

`runv*Lrxqflo*vsrnh*wr*phpehuv*ri*wkh*Pryhuqlqj*Krdug*dqg*frpsdq|*ri(fldov*lq*dq*lqirupdo*vhwwlqj*

rq*d*qxpehu*ri*rffdvlrqv8**

Nyhu|*txduwhu6*wkh*`runv*Lrxqflo*glvwulexwhv*d*qhzvohwwhu*lq*zklfk*lw*frppxqlfdwhv*rq*uhohydqw*wrslfv*

dqg*wkh*uhtxhvwv*iru*dgylfh*dqg*dssurydo*wkdw*kdyh*ehhq*uhfhlyhg8*Rq*dgglwlrq6*wkh*̀ runv*Lrxqflo*

frqgxfwv*d*vxuyh|*rq*dyhudjh*rqfh*d*|hdu*wr*rewdlq*hpsor|hhv1*rslqlrqv*rq*fhuwdlq*wrslfv8**

Rq*<:<>6*wkh*̀ runv*Lrxqflo�v*pdlq*irfxv*duhdv*zhuh*dv*iroorzvD

*X N{dplqh*srvvlelolwlhv*iru*errvwlqj*uhwhqwlrqE

*X Oxqfwlrq*dv*d*surdfwlyh*̀ runv*LrxqfloE

*X Uhdvh*�*qhz*ylvlrq*ri*prelolw|8*

Orfxv*duhdv*;*dqg*=*duh*vwloo*lq*surjuhvv*dqg*kdyh*wkhuhiruh*frqwlqxhg*lqwr*<:<?8*]kh*̀ runv*Lrxqflo*dovr*

lghqwl(hg*wkh*vwxg|*vfkhph*dv*d*irfxv*duhd*iru*<:<?8

*

]kh*wrslfv*rq*wkh*djhqgd*lq*wkh*sdvw*|hdu*lqfoxghg*(qdqfldo*ghyhorsphqwv6*iulqjh*ehqh(wv*2lqfoxglqj*

prelolw|6*wkh*vwudwhj|*uhdvvhvvphqw6*wkh*Mxwfk*Oxwxuh*ri*Yhqvlrqv*Jfw*2`hw*wrhnrpvw*shqvlrhqhq6*

`ws36*dq*lqfuhdvh*lq*wkh*qxpehu*ri*Pryhuqlqj*Krdug*phpehuv6*wkh*\]N[T*surmhfw6*wkh*h{dplqdwlrq*

uhjxodwlrqv6*fkdqjhv*wr*wkh*lqwhuqhw*dqg*hpdlo*uhjxodwlrqv6*wkh*surfhgxuh*iru*dssrlqwlqj*frq(ghqwldo*

dgylvhuv*dqg*khdowk*dqg*vdihw|*ri(fhuv6*dqg*wkh*�zrunlqj*deurdg�*slorw*surmhfw8*

]kh*phpehuv*ri*wkh*̀ runv*Lrxqflo*dvvhvv*wkh*dfwxdo*ru*srwhqwldo*lpsdfw*ri*hdfk*wrslf*wkh|*glvfxvv*rq*

KMX*hpsor|hhv8*

]kh*̀ runv*Lrxqflo*vxssruwv*KMX�v*vwudwhj|6*exw*lv*fulwlfdo*zkhq*wkh*vwudwhj|*diihfwv*KMX*hpsor|hhv8*

Xyhu*wkh*sdvw*|hdu6*wkh*vwudwhj|*kdv*khoshg*wr*fuhdwh*d*vwurqj6*iruzdug7orrnlqj*rujdqlvdwlrq*wkdw*lv*

uhdg|*wr*wdnh*rq*wkh*fkdoohqjhv*dqg*rssruwxqlwlhv*suhvhqwhg*e|*wkh*pdunhw8*̀ h*frqwlqxh*wr*gr*rxu*ehvw*

wr*zrunlqj*hiihfwlyho|*zlwk*wkh*Pryhuqlqj*Krdug*dqg*doo*hpsor|hhv*wr*vxssruw*KMX�v*jurzwk*dqg*

vxffhvv8

`h*dovr*dvsluh*wr*jlyh*rxu*hpsor|hhv*d*vwurqjhu*yrlfh*dqg*surprwh*wkhlu*lqwhuhvwv8*Rq*frqqhfwlrq*zlwk*

wklv6*zh*uhjxoduo|*froohfw*ihhgedfn*dqg*wudqvodwh*lw*lqwr*vshfl(f*dfwlrq*lwhpv8*Xxu*irfxv*lv*rq*lpsurylqj*

zrunlqj*frqglwlrqv6*surprwlqj*dq*lqfoxvlyh*dqg*vdih*zrunlqj*fxowxuh6*dqg*vxssruwlqj*wkh*surihvvlrqdo*

ghyhorsphqw*ri*doo*KMX*hpsor|hhv8

]kh*̀ runv*Lrxqflo*dovr*dwwdfkhv*juhdw*lpsruwdqfh*wr*wudqvsduhqf|*dqg*frppxqlfdwlrq*zlwklq*wkh*

rujdqlvdwlrq8*`h*hqvxuh*wkdw*lpsruwdqw*ghflvlrqv*dqg*fkdqjhv*duh*fohduo|*frppxqlfdwhg*wr*doo*

hpsor|hhv*vr*wkdw*hyhu|rqh*lv*nhsw*lqiruphg*dqg*ihhov*lqyroyhg*lq*wkh*surfhvv8*

Olqdoo|6*zh*duh*dozd|v*rq*wkh*dohuw*iru*dq|*h{whuqdo*idfwruv*wkdw*pd|*diihfw*rxu*hpsor|hhv*dqg*wkh*

rujdqlvdwlrq6*vxfk*dv*fkdqjhv*lq*ohjlvodwlrq*dqg*uhjxodwlrqv8*K|*uhpdlqlqj*surdfwlyh*dqg*uhvsrqglqj*wr*

wkhvh*fkdqjhv*lq*d*wlpho|*pdqqhu6*zh*fdq*hqvxuh*KMX*lv*dozd|v*zhoo*suhsduhg*dqg*deoh*wr*rshudwh*

vxffhvvixoo|*lq*d*frqvwdqwo|*fkdqjlqj*zruog8
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Rghqwli|lqj6*dvvhvvlqj*dqg*pdqdjlqj*ulvn*lq*d*wlpho|*pdqqhu*lv*hvvhqwldo*iru*wkh*vxffhvvixo*dfklhyhphqw*ri*

rxu*vwudwhjlf*remhfwlyhv8*Mhyhorsphqwv*dqg*xqfhuwdlqwlhv6*vxfk*dv*jhrsrolwlfdo*dqg*hfrqrplf*ghyhors7

phqwv6*d*wljkw*oderxu*pdunhw6*udslg*whfkqrorjlfdo*dgydqfhv*dqg*lqfuhdvlqj*ohjlvodwlrq*dqg*uhjxodwlrqv6*fdq*

eh*d*frpsolfdwlqj*idfwru*iru*wkh*dfklhyhphqw*ri*rxu*remhfwlyhv8*̀ h*wkhuhiruh*qhhg*wr*eh*deoh*wr*uhvsrqg*lq*

d*wlpho|6*hiihfwlyh*pdqqhu8*K|*frqgxfwlqj*ulvn*dvvhvvphqwv*dqg*hydoxdwlqj*dqg*lpsurylqj*rxu*ulvn*

pdqdjhphqw*surfhvv6*zh*dlp*wr*od|*d*vrolg*irxqgdwlrq*iru*vxvwdlqdeoh*jurzwk*dqg*orqj7whup*vxffhvv8*

]kh*Pryhuqlqj*Krdug6*wkh*pdqdjhphqw*whdpv*ri*wkh*olqhv*ri*vhuylfh*2Ur\v3*dqg*wkh*khdgv*ri*frusrudwh*

vhuylfhv*duh*uhvsrqvleoh*iru*lghqwli|lqj*dqg*pdqdjlqj*lqwhuqdo*dqg*h{whuqdo*ulvnv6*xqghu*wkh*vxshuylvlrq*

ri*rxu*\xshuylvru|*Krdug8

]kh*dlpv*ri*wkh*dqqxdo*ulvn*dvvhvvphqw*duh*wr*lghqwli|*wkh*prvw*vljql(fdqw*ulvnv*wkdw*frxog*diihfw*wkh*

dfklhyhphqw*ri*wkh*(up1v*remhfwlyhv6*dqg*hydoxdwh*wkh*hiihfwlyhqhvv*ri*wkh*lqwhuqdo*frqwuro*vwuxfwxuh8*

]kh*rujdqlvdwlrq1v*remhfwlyhv*dv*vhw*rxw*lq*wkh*pxowl7|hdu*sodq*iru*<:<;7<:<?*dqg*wkh*gh(qhg*ulvn*

dsshwlwh*vhuyh*dv*wkh*vwduwlqj*srlqw*iru*wkh*ulvn*dvvhvvphqw8*Rq*ylhz*ri*rxu*uhvsrqvlelolw|*wr*vrflhw|6*rxu*

ulvn*dsshwlwh*lv*orz*wr*phglxp8*]kh*sduwlhv*lqyroyhg*lq*wkh*shuirupdqfh*ri*wkh*ulvn*dvvhvvphqw*lqfoxgh*

wkh*Pryhuqlqj*Krdug6*wkh*Qhdgv*ri*Ur\v*dqg*wkh*khdgv*ri*frusrudwh*vhuylfhv8*]kh*uhvxowv*ri*wkh*ulvn*

dvvhvvphqw*duh*glvfxvvhg*zlwk*wkh*\xshuylvru|*Krdug8*]kh*ulvn*dvvhvvphqw*fryhuv*erwk*lqwhuqdo*dqg*

h{whuqdo*ulvnv8*]kh*ulvnv*zhuh*)hvkhg*rxw*lq*d*ulvn*lqyhqwru|6*zklfk*ghvfulehv*wkh*suredelolw|*ri*wkhlu*

rffxuuhqfh6*urrw*fdxvhv*dqg*frqvhtxhqfhv6*dqg*wkh*uhohydqw*frqwurov8*

`h*shuiruphg*d*iudxg*ulvn*dqdo|vlv*iru*rxu*rujdqlvdwlrq8*]kh*uhvxowv*zhuh*glvfxvvhg*zlwk*rxu*\xshuylvru|*

Krdug*dqg*wkh*h{whuqdo*dxglwru8*

]kh*wdeoh*ehorz*vkrzv*wkh*pdlq*vwudwhjlf*ulvnv6*wkhlu*srwhqwldo*lpsdfw*dqg*wkh*plwljdwlqj*phdvxuhv*zh*

kdyh*wdnhqD

Wgqi Umrclrg_j/gkn_ar Wgqi/_nncrgrc Rgrge_rgle/kc_qspcq

Rqdelolw|*wr*uhfuxlw6*uhwdlq*dqg*uhzdug*

wdohqwhg*lqglylgxdov8

*X ]kuhdw*wr*gholyhulqj*kljk7txdolw|*vhuylfhv8

*X Yuhvvxuh*rq*hpsor|hh*ylwdolw|8

*X Urvv*ri*uhyhqxh8

Urz *X \wudwhjlf*zrunirufh*sodqqlqj8

*X KMX*Jfdghp|D*h{whqvlyh*wudlqlqj*surjudpph*dlphg*dw*surihvvlrqdo*h{shuwlvh**

dqg*vnloov

*X ]dohqw*pdqdjhphqw6*uhfuxlwphqw*dqg*frdfklqj8

*X Uhdghuvkls*surjudpph8

*X KMX*Qrul}rq*surjudpph6*dgguhvvlqj*glyhuvlw|6*lqfoxvlrq*dqg*ylwdolw|8

*X Jsshdolqj*sd|*dqg*ehqh(wv*sdfndjh8

Yrru*vhuylfh*txdolw| *X Lrpsodlqwv*dqg*fodlpv*uhvxowlqj*lq*(qdqfldo*orvvhv**

dqg*orvv*ri*uhsxwdwlrq8

*X Urvv*ri*sxeolf*wuxvw8

*X Urvv*ri*folhqwv8

*X \dqfwlrqv*lpsrvhg*e|*d*uhjxodwru6*lqfoxglqj*(qhv*dqg*

ulvn*ri*orvlqj*olfhqfh*wr*rshudwh8

*X Mli(fxowlhv*uhwdlqlqj*dqg*uhfuxlwlqj*qhz*wdohqwhg**

hpsor|hhv8

Urz *X KMX*Qrul}rq*txdolw|*surjudpph*dlphg*dw*hqkdqflqj*wkh*txdolw|*folpdwh*dqg*wkh*

ohduqlqj*rujdqlvdwlrq8

*X Zxdolw|*pdqdjhphqw*v|vwhp*2lqfoxglqj*R\ZV;38

*X \hfrqg7olqh*vxssruw6*lqfoxglqj*Yurihvvlrqdo*Yudfwlfh*Mhsduwphqw*dqg*Z[V*0*Uhjdo8

*X Yuhyhqwdwlyh*dqg*uhsuhvvlyh*(oh*uhylhzv*shuiruphg*e|*wkh*Yudfwlfh*[hylhz*̂ qlw8

*X Zxdolw|*Lrxqflo8

*X Zxdolw|*\xssruw*]hdp8

*X Yhuirupdqfh*ri*urrw*fdxvh*dqdo|vhv*dqg*suhsdudwlrq*ri*lpsuryhphqw*sodqv8

*X \wulqjhqw*folhqw*dqg*hqjdjhphqw*dffhswdqfh*surfhgxuh8

*X ]udlqlqj*surjudpph6*lqfoxglqj*uhtxluhg*frxuvhv8

*X Zxdolw|*dv*ohdglqj*idfwru*lq*shuirupdqfh*dssudlvdo*surfhvv8

*X Zxdolw|7rulhqwhg*vxshuylvlrq*e|*\xshuylvru|*Krdug8
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Urvv*ri*frq(ghqwldo*ru*sulydf|7*

vhqvlwlyh*lqirupdwlrq8

*X ]kuhdw*wr*vhuylfh*frqwlqxlw|8 Urz *X Rqirupdwlrq*vhfxulw|*dqg*sulydf|*srolf|8

_lrodwlrq*ri*frq(ghqwldolw|**

uhtxluhphqw*dqg9ru*sulydf|**

uhjxodwlrqv*2lqirupdwlrq*vhfxulw|*

dqg*sulydf|38

*X Urvv*ri*uhsxwdwlrq8

*X Urvv*ri*folhqwv8

*X Olqdqfldo*orvv*gxh*wr*(qhv*dqg9ru*oldelolw|*fodlpv8

Urz *X Rqirupdwlrq*\hfxulw|*0*Yulydf|*Vdqdjhphqw*\|vwhp*lqfoxglqj*R\X<A::;*fhuwl(fdwlrq8

*X Lrusrudwh*Rqirupdwlrq*\hfxulw|*0*Yulydf|*Xi(fhu8

*X Yulydf|*Rpsdfw*Jvvhvvphqwv8

*X N{whuqdo*vhfxulw|*dvvhvvphqwv8

*X Yhulrglf*lqirupdwlrq*vhfxulw|*wudlqlqj*iru*sduwqhuv*dqg*hpsor|hhv8*

*X Mlvdvwhu*uhfryhu|*sodq*dqg*exvlqhvv*frqwlqxlw|*sodq8

Rqvxi(flhqw*delolw|*wr*ixo(o*dqg9ru*

dgdsw*wr*sxeolf*h{shfwdwlrqv6*ohdglqj*

wr*d*idoo*lq*wuxvw*lq*rxu*surihvvlrqdov*

dqg*vhuylfhv6*dqg*frqvhtxhqwo|*d*

ghfolqh*lq*rxu*dgghg*ydoxh8*

*X Urvv*ri*folhqwv*dqg*uhyhqxh8

*X Urvv*ri*uhsxwdwlrq8

*X Urvv*ri*sxeolf*wuxvw8

Urz *X KMX*Lrgh8

*X KMX*Qrul}rq*txdolw|*surjudpph*dlphg*dw*hqkdqflqj*wkh*txdolw|*folpdwh*dqg*wkh*

ohduqlqj*rujdqlvdwlrq8

*X \wdnhkroghu*gldorjxhv8

Rqvxi(flhqw*nqrzohgjh*ri*frpsoh{*

hwklfdo*uxohv6*lqfoxglqj*lqghshqghqfh*

uxohv*dqg*JVU9L]O*ohjlvodwlrq*

2`ziw38*

*X \dqfwlrqv*lpsrvhg*e|*d*uhjxodwru6*lqfoxglqj*(qhv*dqg*

ulvn*ri*orvlqj*olfhqfh*wr*rshudwh8

*X Urvv*ri*uhsxwdwlrq8

*X Urvv*ri*sxeolf*wuxvw8*

Urz *X ]udlqlqj*surjudpph6*lqfoxglqj*h7ohduqlqj*frxuvh*rq*lqghshqghqfh*dqg*JVU9L]O*

ohjlvodwlrq*2`ziw38

*X Zxdolw|*pdqdjhphqw*v|vwhp*2R\ZV;36*lqfoxglqj*txdolw|*srolflhv6*uhsruwlqj*fhqwuhv6*

wrrolqj*dqg*prqlwrulqj*surfhgxuhv8

*X \wulqjhqw*folhqw*dqg*hqjdjhphqw*dffhswdqfh*surfhgxuh8

*X Nwklfv*0*Rqghshqghqfh*dqg*Nfrqrplf*Lulph*xqlwv*zlwklq*Z[V*0*Uhjdo8

*X Poredo*Rqghshqghqfh*Vdqxdo8

*X KMX*Qrul}rq*txdolw|*surjudpph*dlphg*dw*hqkdqflqj*wkh*txdolw|*folpdwh*dqg*wkh*

ohduqlqj*rujdqlvdwlrq8

Rqdghtxdwh*lqqrydwlrq*ru*idloxuh*wr*

uhvsrqg*surpswo|*wr*whfkqrorjlfdo*

ghyhorsphqwv*dqg*rssruwxqlwlhv8

*X Mhwhulrudwlrq*ri*frpshwlwlyh*srvlwlrqE*ulvn*ri*idoolqj*

ehklqg*zlwk*qr*fkdqfh*ri*fdwfklqj*xs8

*X Uhvv*dsshdolqj*hpsor|hu*lq*wkh*oderxu*pdunhw8

Jyhudjh *X Rqqrydwlrq*ylvlrq6*vwudwhj|*dqg*vwuxfwxuh8

*X Mhyhorsphqw*ri*qhz*orfdo*dqg*lqwhuqdwlrqdo*wrrolqj8

*X Pryhuqdqfh*prgho*zlwk*irfxv*rq*pdunhw*ghyhorsphqw8

*X Kxvlqhvv*ghyhorsphqwD*Kxvlqhvv*]udqvirupdwlrq*Vdqdjhuv6*Kxvlqhvv*Joljqphqw*

]hdpv6*\wdii*Joljqphqw*]hdp8

*X Rqqrydwlrqv*lq*surgxfw*dqg*vhuylfhv*sruwirolr8

*X JR*]dvn*Orufh*2vlqfh*;*Sdqxdu|*<:<?*lwv*dfwlylwlhv*kdyh*ehhq*hpehgghg*lq*wkh*uhjxodu*

]hfkqrorj|*0*Rqqrydwlrq*phhwlqjv3

*X _dulrxv*lqqrydwlrq*whdpv*dqg*KMX*Mljlwdo8

*X Pryhuqdqfh*dqg*shulrglf*uhsruwlqj*vwuxfwxuh8
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Udfn*ri*rujdqlvdwlrqdo*djlolw|8 *X Odloxuh*wr*dfklhyh*jurzwk*wdujhwv8

*X Rqdghtxdwh*lqqrydwlrq*dqg*glyhuvlw|8

*X Mhwhulrudwlrq*ri*frpshwlwlyh*srvlwlrq8

*X \huylfh*gholyhu|*idoolqj*vkruw*ri*sxeolf*dqg9ru*folhqw*

h{shfwdwlrqv8

*X Urvv*ri*uhyhqxh8

Urz *X KMX*Qrul}rq*txdolw|*surjudpph*dlphg*dw*hqkdqflqj*wkh*txdolw|*folpdwh*dqg*wkh*

ohduqlqj*rujdqlvdwlrq8

*X Pryhuqdqfh*vwuxfwxuh*lqfoxglqj*\xshuylvru|*Krdug*dqg*brxqj*V]v8

*X Mlyhuvlw|*0*Rqfoxvlrq*surjudpph8*

*X Uhdghuvkls*surjudpph*wr*vwuhqjwkhq*vkduhg*ohdghuvkls8

*X Kxvlqhvv*ghyhorsphqwD*Kxvlqhvv*]udqvirupdwlrq*Vdqdjhuv6*Kxvlqhvv*Joljqphqw*

]hdpv6*\wdii*Joljqphqw*]hdp8

*X _lvlrq*ri*frqwhpsrudu|*lqwhusuhwdwlrq*ri*sduwqhu*prgho8

*X Orfxv*rq*ghvluhg*surgxfw7pdunhw*frpelqdwlrqv8

*X _dulrxv*lqqrydwlrq*whdpv*dqg*KMX*Mljlwdo8

*X N\P*srolf|8*

[dslg9xqh{shfwhg*hfrqrplf*dqg*

srolwlfdo*ghyhorsphqwv*uhvxowlqj*lq*

jhrsrolwlfdo*lqvwdelolw|6*hfrqrplf*

uhfhvvlrq*dqg*lq)dwlrq8

*X [hgxfhg*(qdqfldo*uhvlolhqfh8

*X Yrwhqwldo*lqdelolw|*wr*fuhdwh*ixwxuh7surri*rujdqlvdwlrq8

*X Mhfuhdvh*lq*folhqwv�*lqyhvwphqw*dsshwlwh8

Jyhudjh *X Lrqwlqxrxv*prqlwrulqj*ri*oltxlglw|*srvlwlrq*dqg*(qdqfldo*uhvlolhqfh8

*X Lulvlv*pdqdjhphqw*dqg*exvlqhvv*frqwlqxlw|*sodqqlqj8

Uhjlvodwlyh*dqg*uhjxodwru|*fkdqjhv*

zlwk*pdmru*lpsdfw*rq*rujdqlvdwlrqdo*

vwuxfwxuh*dqg*exvlqhvv*prgho8

*X Lrvwv*dvvrfldwhg*zlwk*fkdqjhv*wr*ohjdo*vwuxfwxuh8

*X Urvv*ri*nqrzohgjh*dqg*vshfl(f*h{shuwlvh*lqvwuxphqwdo*lq*

gholyhulqj*wrs7txdolw|*vhuylfhv8

*X Oxuwkhu*olplwdwlrq*ri*ixoo7vhuylfh*riihulqj6*uhvxowlqj*lq*

idloxuh*wr*phhw*folhqw*uhtxluhphqwv8

Urz *X Yduwlflsdwlrq*lq*WKJ*Yxeolf*Rqwhuhvw*\whhulqj*Purxs*7*fkdqjh*djhqgd8

*X Rqwhuqdo*gldorjxh*dqg*vfhqdulr*sodqqlqj8

Odloxuh*wr*phhw*wkh*N\P*dpelwlrq*e|*

wkh*ghdgolqh8*

*X Urvv*ri*uhsxwdwlrq*gxh*wr*idloxuh*wr*dfklhyh*qhw*}hur*

dpelwlrq*dqg9ru*zrunlqj*zlwk*sduwlhv*zlwk*srru*N\P*

uhsxwdwlrqv8

*X Urvv*ri*dsshdo*dv*dq*hpsor|hu8

Jyhudjh *X KMX*Qrul}rq*surjudpph6*dgguhvvlqj*glyhuvlw|6*lqfoxvlrq*dqg*ylwdolw|8

*X \xvwdlqdelolw|*surjudpph*dlphg*dw*dfklhylqj*qhw*}hur*dpelwlrq*e|*<:?:8

*X KMX*Rpsdfw*Lhqwuh8
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Xsncptgqmpw/Gm_pb7/jcdr/rm/pgefrE/Pgk/Xkgr7/G_p`_p_/Q_k`cprq7/I_llw/t_l/bcp/Jghi/4af_gp57/Xsncptgqmpw/Gm_pb7/jcdr/rm/pgefrE/Pgk/Xkgr7/G_p`_p_/Q_k`cprq7/I_llw/t_l/bcp/Jghi/4af_gp57/Xsncptgqmpw/Gm_pb7/jcdr/rm/pgefrE/Pgk/Xkgr7/G_p`_p_/Q_k`cprq7/I_llw/t_l/bcp/Jghi/4af_gp57/

Mcjccl/Psghrcl8Pmclcl/_lb/Jlecjf_pbr/Wm``c/4tgac8af_gp5Mcjccl/Psghrcl8Pmclcl/_lb/Jlecjf_pbr/Wm``c/4tgac8af_gp5

Wcnmpr/md/rfc/Xsncptgqmpw/Gm_pbWcnmpr/md/rfc/Xsncptgqmpw/Gm_pb
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IFSS^/[FS/IJW/JNOPIFSS^/[FS/IJW/JNOP

;C?B6*pdoh6*fkdlu

I_rc/md/_nnmglrkclrI_rc/md/_nnmglrkclr

<>*Sxqh*<:<;

Jlb/md/asppclr/rcpk/md/qcptgacJlb/md/asppclr/rcpk/md/qcptgac

<=*Sxqh*<:<?

Jjgeg`jc/dmp/pc_nnmglrkclrJjgeg`jc/dmp/pc_nnmglrkclr

qrqr

Jvrcpl_j/nmqgrgml4q5Jvrcpl_j/nmqgrgml4q5

X Mluhfwru6*Lr�shudwlhyh*_huhqljlqj*Mluhfwru6*Lr�shudwlhyh*_huhqljlqj*

Whghuodqgvh*Jvvxudqwlh*Khxuv*^8J8Whghuodqgvh*Jvvxudqwlh*Khxuv*^8J8

X \xshuylvru|*Krdug*phpehu6*\fkrxwhq*\xshuylvru|*Krdug*phpehu6*\fkrxwhq*

chnhukhlg*Qroglqj

X Krdug*fkdlupdq6*\wlfkwlqj*ThqfkddqKrdug*fkdlupdq6*\wlfkwlqj*Thqfkddq

X Lrqvxowdqw*9*\wudwhjlf*dgylvruLrqvxowdqw*9*\wudwhjlf*dgylvru

Hmkkgrrcc/l_kc

X [hpxqhudwlrq*0*Wrplqdwlrq*[hpxqhudwlrq*0*Wrplqdwlrq*

Lrpplwwhh

JSLJQMFWIY/WTGGJJSLJQMFWIY/WTGGJ

;C??6*pdoh6*ylfh*fkdlu;C??6*pdoh6*ylfh*fkdlu

I_rc/md/_nnmglrkclrI_rc/md/_nnmglrkclr

<>*Wryhpehu*<:<;

Jlb/md/asppclr/rcpk/md/qcptgacJlb/md/asppclr/rcpk/md/qcptgac

<=*Wryhpehu*<:<?

Jjgeg`jc/dmp/pc_nnmglrkclrJjgeg`jc/dmp/pc_nnmglrkclr

|hv

Jvrcpl_j/nmqgrgml4q5Jvrcpl_j/nmqgrgml4q5

X N{hfxwlyh*frdfk

X \xshuylvru|*Krdug*phpehu6*Mxwfk*[hwdlo*\xshuylvru|*Krdug*phpehu6*Mxwfk*[hwdlo*

Oxqg6*LK[N*

X Jgylvru|*Krdug*phpehu6*Mxwfk*Jgylvru|*Krdug*phpehu6*Mxwfk*

[hvlghqwldo*Oxqg6*LK[N[hvlghqwldo*Oxqg6*LK[N

X Vhpehu6*Wdwlrqdo*\xlflgh*Yuhyhqwlrq*Vhpehu6*Wdwlrqdo*\xlflgh*Yuhyhqwlrq*

\whhulqj*Purxs

X \xshuylvru|*Krdug*phpehu6*Mxwfk*Xshq*\xshuylvru|*Krdug*phpehu6*Mxwfk*Xshq*

Jlu*Vxvhxp

Hmkkgrrcc/l_kc

X Jxglw*Lrpplwwhh

X Zxdolw|*0*Yxeolf*Rqwhuhvw*LrpplwwhhZxdolw|*0*Yxeolf*Rqwhuhvw*Lrpplwwhh

MJQJJS/PZNOYJS(PTJSJSMJQJJS/PZNOYJS(PTJSJS

;C@@6*ihpdoh

I_rc/md/_nnmglrkclrI_rc/md/_nnmglrkclr

<>*Wryhpehu*<:<;

Jlb/md/asppclr/rcpk/md/qcptgacJlb/md/asppclr/rcpk/md/qcptgac

<=*Wryhpehu*<:<?

Jjgeg`jc/dmp/pc_nnmglrkclrJjgeg`jc/dmp/pc_nnmglrkclr

|hv

Jvrcpl_j/nmqgrgml4q5Jvrcpl_j/nmqgrgml4q5

X N{hfxwlyh*Krdug*phpehu*dqg*Mluhfwru*ri*N{hfxwlyh*Krdug*phpehu*dqg*Mluhfwru*ri*

Yhrsoh*0*Lkdqjh6*JYP6*<:<<7suhvhqwYhrsoh*0*Lkdqjh6*JYP6*<:<<7suhvhqw

Hmkkgrrcc/l_kc

X [hpxqhudwlrq*0*Wrplqdwlrq*[hpxqhudwlrq*0*Wrplqdwlrq*

Lrpplwwhh

PNR/XRNY

;CA:6*ihpdoh

I_rc/md/_nnmglrkclrI_rc/md/_nnmglrkclr

<A*Sxqh*<:<>

Jlb/md/asppclr/rcpk/md/qcptgacJlb/md/asppclr/rcpk/md/qcptgac

<@*Sxqh*<:<B

Jjgeg`jc/dmp/pc_nnmglrkclrJjgeg`jc/dmp/pc_nnmglrkclr

|hv

Jvrcpl_j/nmqgrgml4q5Jvrcpl_j/nmqgrgml4q5

X \xshuylvru|*Krdug*phpehu*dqg*Jxglw*\xshuylvru|*Krdug*phpehu*dqg*Jxglw*

Lrpplwwhh*fkdlu6*W[P9YdoodvLrpplwwhh*fkdlu6*W[P9Ydoodv

X \xshuylvru|*Krdug*phpehu*dqg*Jxglw*\xshuylvru|*Krdug*phpehu*dqg*Jxglw*

Lrpplwwhh*fkdlu6*K0\*Purxs*\8J8Lrpplwwhh*fkdlu6*K0\*Purxs*\8J8

X \xshuylvru|*Krdug*phpehu*dqg*Jxglw*\xshuylvru|*Krdug*phpehu*dqg*Jxglw*

Lrpplwwhh*phpehu6*\wlfkwlqj*YdqwhlqLrpplwwhh*phpehu6*\wlfkwlqj*Ydqwhlq

Hmkkgrrcc/l_kc

X Zxdolw|*0*Yxeolf*Rqwhuhvw*LrpplwwhhZxdolw|*0*Yxeolf*Rqwhuhvw*Lrpplwwhh

GFWGFWF/QFRGJWYXGFWGFWF/QFRGJWYX

;C@A6*ihpdoh

I_rc/md/_nnmglrkclrI_rc/md/_nnmglrkclr

<A*Sxqh*<:<>

Jlb/md/asppclr/rcpk/md/qcptgacJlb/md/asppclr/rcpk/md/qcptgac

<@*Sxqh*<:<B

Jjgeg`jc/dmp/pc_nnmglrkclrJjgeg`jc/dmp/pc_nnmglrkclr

|hv

Jvrcpl_j/nmqgrgml4q5Jvrcpl_j/nmqgrgml4q5

X \xshuylvru|*Krdug*phpehu6*\xshuylvru|*Krdug*phpehu6*

Lrz*Vdqdjhu

X \xshuylvru|*Krdug*phpehu6*Odvw*Orfxv\xshuylvru|*Krdug*phpehu6*Odvw*Orfxv

Hmkkgrrcc/l_kc

X Jxglw*Lrpplwwhh

JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8=@=@



Xxu*uroh
Jv*\xshuylvru|*Krdug6*zh*vxshuylvh*wkh*Pryhuqlqj*Krdug6*wkh*srolflhv*sxuvxhg6*dqg*jhqhudo*rshudwlrqv8*

Xxu*vxshuylvru|*uroh*h{whqgv*wr*doo*Ulqhv*ri*\huylfh*2Ur\v36*sudfwlfh*jurxsv*dqg*vhuylfhv6*xs*wr*dqg*

lqfoxglqj*wkh*fhqwudo*frusrudwh*vhuylfhv8*̀ h*duh*dzduh*ri*wkh*gliihuhqfhv*dqg*v|qhujlhv*ehwzhhq*wkh*

ydulrxv*glylvlrqv*dqg*jdwkhu*ghwdlohg*lqirupdwlrq*derxw*wkh*rssruwxqlwlhv*dqg*fkdoohqjhv*wkdw*h{lvw8*Rq*

sduwlfxodu6*zh*ryhuvhh*wkh*frpsdq|1v*remhfwlyhv6*vwudwhj|6*frqwlqxlw|6*dfklhyhphqw*ri*txdolw|*remhfwlyhv6*

ulvnv*dqg*lqwhuqdo*ulvn*pdqdjhphqw*v|vwhpv6*dqg*frqwuro*ri*(qdqfldo*uhsruwlqj8*Xqh*ri*rxu*nh|*

uhvsrqvlelolwlhv*lv*wr*surwhfw*wkh*sxeolf*lqwhuhvw*e|*hqvxulqj*wkdw*KMX1v*lqghshqghqfh6*txdolw|6*dqg*

lqwhjulw|*uhpdlq*lqwdfw8*̀ h*whvw*vwudwhj|*h{hfxwlrq6*wkh*zrunsodfh*fxowxuh6*dqg*ehkdylrxuv*djdlqvw*wkh*

deryh*ydoxhv8*Yurwhfwlqj*wkh*sxeolf*lqwhuhvw*lv*hvvhqwldo*jlyhq*wkh*vrflhwdo*ixqfwlrq*ri*dq*dffrxqwdqf|*

(up6*dqg*dovr*ylwdo*wr*hqvxuh*d*vxvwdlqdeoh*ixwxuh*iru*KMX8*

]kh*\xshuylvru|*Krdug*dovr*kdv*dq*dgylvru|*uroh*dqg*dfwv*dv*d*vsduulqj*sduwqhu*iru*wkh*Pryhuqlqj*Krdug8*

`h*dgylvh*rq*vwudwhj|*ghyhorsphqw*dqg*h{hfxwlrq6*srolflhv6*nh|*surmhfwv*dqg*lqyhvwphqwv6*gudzlqj*rq*

rxu*eurdg*pdqdjhuldo*dqg*vxshuylvru|*h{shulhqfh6*h{shuwlvh*dqg*frpshwhqfhv8*̀ h*dovr*hqfrxudjh*wkh*

Pryhuqlqj*Krdug*wr*dssurdfk*lvvxhv*iurp*d*gliihuhqw*shuvshfwlyh*ru*zlwk*qhz*lqvljkwv8

Vd|*;vw6*<:<>6*zh*edgh*iduhzhoo*wr*Khuqdghwwh*Udqjlxv*dqg*Mhqqlv*[dlwkho*dv*phpehuv*ri*wkh*

\xshuylvru|*Krdug6*zkrvh*vhfrqg*whupv*h{sluhg6*dqg*zhofrphg*Tlp*\plw*dqg*Kduedud*Udpehuwv*dv*

wkhlu*vxffhvvruv8*Khuqdghwwh*Udqjlxv*dqg*Mhqqlv*[dlwkho*sod|hg*d*pdmru*uroh*lq*exloglqj*dqg*

surihvvlrqdolvlqj*KMX�v*\xshuylvru|*Krdug*dqg*lwv*surfhgxuhv*dqg*frpplwwhhv8*̀ h*duh*judwhixo*wr*wkhp*

iru*wkhlu*ghglfdwlrq6*dgghg*ydoxh6*dqg*sohdvdqw*frooderudwlrq8

Mudzlqj*rq*wkhlu*h{whqvlyh*h{shulhqfh*dv*gluhfwruv*dqg*vxshuylvruv6*dqg*kdylqj*iroorzhg*dq*lqgxfwlrq*

surjudpph6*Tlp*\plw*dqg*Kduedud*Udpehuwv*txlfno|*idploldulvhg*wkhpvhoyhv*zlwk*wkh*jhqhudo*

rshudwlrqv*dqg*wkhlu*sruwirolrv8*]khlu*iuhvk*shuvshfwlyhv*kdyh*hqulfkhg*glvfxvvlrqv*dqg*uh)hfwlrq8*

]rjhwkhu*zlwk*Nqjhokdugw*[reeh*dqg*Qhohhq*Txlmwhq7Trhqhq6*dqg*Mdqq|*ydq*ghu*Nlmn*dv*fkdlu6*wkh|*

pdnh*xs*wkh*\xshuylvru|*Krdug8

]khlu*urohv*dqg*uhvsrqvlelolwlhv*kdyh*ehhq*irupdolvhg*lq*KMX1v*Juwlfohv*ri*Jvvrfldwlrq*dqg*vhw*rxw*lq*

ghwdlo*lq*[xohv*ri*Yurfhgxuh*iru*wkh*\xshuylvru|*Krdug6*zlwk*gxh*revhuydqfh*ri*wkh*uhohydqw*

dphqgphqwv*wr*wkh*Mxwfk*Jxglw*Olupv*2\xshuylvlrq3*Jfw*2`wd38

Th|*wkhphv*dqg*ghyhorsphqwv*lq*<:<>
Rq*dgglwlrq*wr*wkhphv*uhodwhg*wr*frqwlqxlw|6*vwudwhjlf*remhfwlyhv*dqg*d*vxvwdlqdeoh*ixwxuh6*zh*forvho|*

prqlwruhg*wkh*lqwhuqdo*lqyhvwljdwlrq*lqwr*lqdssursuldwh*ehkdylrxu*durxqg*h{dpv*odxqfkhg*lq*plg7

<:<=8*̀ h*dovr*ghyrwhg*d*juhdw*ghdo*ri*wlph*wr*gh(qlqj*wkh*ghvluhg*frpsrvlwlrq*iru*wkh*Pryhuqlqj*

Krdug*dv*ri*<:<?6*dqg*wkh*uhfuxlwphqw*ri*wzr*Pryhuqlqj*Krdug*phpehuv*dqg*wzr*\xshuylvru|*Krdug*

phpehuv8*`h*zrunhg*forvho|*zlwk*wkh*Pryhuqlqj*Krdug*dqg*oldlvhg*dqg*frqvxowhg*zlwk*rwkhu*

vwdnhkroghuv*rq*doo*wkhphv6*zkhuh*uhohydqw8

Xrp_rcew/_lb/jmle8rcpk/t_jsc/apc_rgml

`h*forvho|*prqlwruhg*wkh*uh(qlqj*ri*KMX�v*vwudwhj|*dqg*surjuhvv*rq*orqj7whup*dqg*rwkhu*vwudwhjlf*

remhfwlyhv*dw*uhjxodu*phhwlqjv*dqg*lq*wzr*vwudwhj|*vhvvlrqv*zlwk*wkh*Pryhuqlqj*Krdug8*̀ h*dovr*

glvfxvvhg*surjuhvv*rq*wkh*vwudwhj|*zlwk*htxlw|*sduwqhuv*dqg*wkhlu*uroh*lq*wkdw*uhjdug8*`h*revhuyhg*wkdw*

surmhfwv*zhuh*odxqfkhg*dqg*phdvxuhv*dqg*dfwlrqv*lqlwldwhg8*]kh*fkdoohqjh*lv*wr*pdlqwdlq*vxi(flhqw*

dwwhqwlrq*dqg*irfxv*rq*lqvsludwlrq6*glvflsolqh*durxqg*wkh*qhfhvvdu|*fkdqjh*dqg*jlylqj*vxevwdqfh*dqg*

phdqlqj*wr*wkh*nh|*wkhphv6*lq*dgglwlrq*wr*wkh*exv|*gd|7wr7gd|*sudfwlfh8*

Vs_jgrw/_lb/ns`jga/glrcpcqr

Zxdolw|*dqg*sxeolf*lqwhuhvw*duh*vwdqglqj*lwhpv*rq*wkh*djhqgd*ri*uhjxodu*phhwlqjv*zlwk*wkh*Pryhuqlqj*

Krdug6*dqg*vshfl(fdoo|*wkh*phhwlqjv*ri*wkh*Zxdolw|*dqg*Yxeolf*Rqwhuhvw*Lrpplwwhh8*]khvh*wrslfv*dovr*

frph*xs*lq*rxu*glvfxvvlrqv*zlwk*wkh*Mxwfk*Olqdqfldo*Vdunhwv*Jxwkrulw|*2JOV38*

*

Rq*<:<>6*zh*prqlwruhg*surjuhvv*rq*ghvljqlqj*dqg*lpsohphqwlqj*wkh*txdolw|*pdqdjhphqw*v|vwhp*lq*

olqh*zlwk*R\ZV*;6*dv*lqlwldwhg*e|*KMX*Poredo*sulpdulo|*iru*wkh*Jxglw*0*Jvvxudqfh*Ur\*dqg*wkh*

dffrxqwdqf|*sudfwlfh*jurxs*zlwklq*wkh*Jffrxqwdqf|*0*Kxvlqhvv*Jgylvru|*Ur\8*`h*dovr*glvfxvvhg*wkh*

2lpsuryhphqw3*phdvxuhv*sxw*lq*sodfh*iroorzlqj*wkh*dqqxdo*uhylhz6*dqg*wkh*surjuhvv*pdgh*rq*wkh*

wudqvlwlrqlqj*ri*wdvnv*dqg*uhvsrqvlelolwlhv*iurp*wkh*vhfrqg*olqh*wr*wkh*(uvw*olqh6*dv*sduw*ri*wkh*rqjrlqj*

lqwurgxfwlrq*ri*wkh*]kuhh*Ulqhv*Vrgho8*̀ h*revhuyhg*wkdw*wkh*rujdqlvdwlrq*zdv*zrunlqj*kdug*wr*lpsuryh*

rq*wkh*wrslfv*uhihuuhg*wr*dqg*zdv*pdnlqj*surjuhvv6*sxwwlqj*lq*d*frqvlghudeoh*hiiruw8*]kdw*suhvvxuh*rq*wkh*

rujdqlvdwlrq6*dovr*gxh*wr*lqwhqvl(hg*vxshuylvlrq*e|*wkh*JOV*dqg*olplwhg*vwdii*fdsdflw|6*glg*qrw*dozd|v*

ohdg*wr*wkh*ghvluhg*sdfh8*̀ h*zloo*frqwlqxh*wr*prqlwru*wklv*forvho|*dqg*vxssruw*wkh*Pryhuqlqj*Krdug*dv*

pxfk*dv*srvvleoh8

`h*dovr*prqlwruhg*wkh*lqwurgxfwlrq*ri*wkh*N^�v*Lrusrudwh*\xvwdlqdelolw|*[hsruwlqj*Mluhfwlyh*2L\[M38*

`h*duh*sohdvhg*wr*vhh*wkdw*wkh*dydlodeoh*h{shuwlvh*dqg*fdsdflw|*kdyh*lqfuhdvhg*dv*d*uhvxow*ri*wkh*

phdvxuhv*wdnhq8*Lulwlfdo*Yhuirupdqfh*Rqglfdwruv*2TYRv3*iru*wkh*<:<>*dqqxdo*dxglw*zhuh*dovr*dgguhvvhg*lq*
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wklv*frqwh{w8*]kh*qxpehu*ri*TYRv*djdlq*lqfuhdvhg*uhodwlyh*wr*suhylrxv*|hduv8*̀ h*zhofrph*wkh*Pryhuqlqj*

Krdug1v*dpelwlrq*wr*dgrsw*wkhvh*TYRv*hduolhu*wkdq*ohjdoo|*uhtxluhg8*]klv*(wv*lq*zhoo*zlwk*KMX1v*srvlwlrq*

dqg*uroh*dv*dq*dffrxqwdqf|*(up*lq*vrflhw|8

Nltcqrge_rgml/glrm/gl_nnpmnpg_rc/`cf_tgmsp/_pmslb/cv_kq

]kh*\xshuylvru|*Krdug*frpplvvlrqhg*wkh*lqwhuqdo*lqyhvwljdwlrq*odxqfkhg*lq*plg7<:<=8*̀ h*forvho|*

prqlwruhg*wkh*gloljhqfh*ri*wkh*lqyhvwljdwlrq*surfhvv8*Khfdxvh*ri*d*ghhshqlqj*dqg*eurdghqlqj*ri*lwv*

vfrsh6*wkh*lqyhvwljdwlrq*lv*h{shfwhg*wr*eh*frpsohwhg*lq*wkh*vsulqj*ri*<:<?8*̀ h*zhuh*dovr*d*vsduulqj*

sduwqhu*zlwk*uhjdug*wr*wkh*hqirufhphqw*srolf|*dqg*2suhyhqwlyh3*phdvxuhv*lqlwldwhg8*̀ h*hqgruvh*wkh*

dssurdfk*dqg*ghflvlrqv*wdnhq*uhjduglqj*hqirufhphqw*dqg*rwkhu*phdvxuhv*dgrswhg*e|*wkh*Pryhuqlqj*

Krdug8*Kdvhg*rq*iuhtxhqw*frqvxowdwlrqv*dqg*uhsruwv6*zh*irxqg*wkdw*wkh*Pryhuqlqj*Krdug*zdv*yhu|*

dfwlyho|*lqyroyhg*lq*wklv*lpsruwdqw*lvvxh*dqg*wkh*lqyhvwljdwlrq*zdv*frqgxfwhg*surihvvlrqdoo|*dqg*

lqghshqghqwo|*e|*KMX*Oruhqvlfv*0*]hfkqrorj|8

Hsjrspc/_lb/`cf_tgmsp

`h*duh*forvho|*prqlwrulqj*ghyhorsphqwv*rq*wklv*nh|*lvvxh8*J*khdowk|6*lqfoxvlyh*dqg*vdih*zrunsodfh*

fxowxuh6*dqg*d*ohduqlqj*rujdqlvdwlrq6*duh*wkh*edvlf*frqglwlrqv*iru*txdolw|*dqg*jurzwk8*Jprqj*rwkhu*

wklqjv6*zh*prqlwruhg*surjuhvv*rq*wkh*rujdqlvdwlrq7zlgh*Qrul}rq*fxowxuh*surjudpph6*wkh*rxwfrphv*ri*

hpsor|hh*vxuyh|v6*ohdghuvkls*surjudpphv6*dqg*wkh*uhvxowv*dfklhyhg*lq*whupv*ri*glyhuvlw|*dqg*lqfoxvlrq8*

Rq*dgglwlrq6*zh*glvfxvvhg*wkh*hiihfwlyhqhvv*ri*phdvxuhv*wdnhq8*̀ h*duh*sohdvhg*wr*qrwh*wkdw*wkh*

Pryhuqlqj*Krdug*kdv*sodfhg*wklv*wrslf*kljk*rq*lwv*djhqgd*dqg*srvlwlyh*uhvxowv*kdyh*ehhq*dfklhyhg*

dorqjvlgh*ixuwkhu*rssruwxqlwlhv*iru*lpsuryhphqw8

Yp_lqdmpk_rgml/_lb/gllmt_rgml

]kh*udslg*ghyhorsphqwv*zlwklq*wkh*dffrxqwdqf|*dqg*frqvxowdqf|*vhfwru6*wkh*fkdqjlqj*uroh*ri*dxglwruv6*

wkh*wljkw*oderxu*pdunhw6*dqg*fkdqjhv*lq*odzv*dqg*uhjxodwlrqv*doo*frpelqh*wr*uhtxluh*dq*djloh*

rujdqlvdwlrq*zlwk*d*irfxv*rq*lqqrydwlrq6*d*surihvvlrqdo*vwdii*rujdqlvdwlrq6*dqg*wkh*uljkw*xvh*ri*

whfkqrorj|*lq*vhuylfh*surylvlrq*dqg*wkh*xqghuo|lqj*surfhvvhv8*]klv*wkhph*zdv*uhjxoduo|*glvfxvvhg*zlwk*

wkh*Krdug*ri*Mluhfwruv6*dv*zhuh*wkh*surjuhvv*pdgh*rq*gljlwlvdwlrq*surmhfwv6*iroorz7xs*rq*wkh*

uhsodfhphqw*Y\J*v|vwhp6*dqg*xvh*ri*duwl(fldo*lqwhooljhqfh6*lqfoxglqj*Lkdwsur*dqg*Lrslorw8*

Hmknmqgrgml/md/rfc/Gm_pb/md/Igpcarmpq

Oroorzlqj*wkh*uhdssrlqwphqwv*ri*phpehuv*ri*wkh*Pryhuqlqj*Krdug6*zh*uh)hfwhg6*dv*d*\xshuylvru|*

Krdug6*rq*zkdw*zh*frqvlghuhg*wr*eh*wkh*prvw*hiihfwlyh*frpsrvlwlrq*ri*wkh*Pryhuqlqj*Krdug*lq*rughu*wr*

gulyh*wkh*qhfhvvdu|*wudqvlwlrq*dqg*dvvrfldwhg*fkdqjhv*lq*ydulrxv*duhdv*dqg*dfklhyh*wkh*phglxp7whup*

dqg*orqj7whup*vwudwhjlf*dqg*jurzwk*remhfwlyhv8*`h*vkduhg*rxu*wkrxjkwv*dqg*ylvlrq*zlwk*wkh*Pryhuqlqj*

Krdug*dqg*htxlw|*sduwqhuv8*Jiwhu*frqvwuxfwlyh*glvfxvvlrqv6*wklv*ohg*wr*wkh*ghflvlrq*wr*h{sdqg*wkh*

Pryhuqlqj*Krdug*wr*lqfoxgh*d*irxuwk*phpehu*lq*wkh*uroh*ri*Lklhi*]udqvirupdwlrq*Xi(fhu6*dqg*wr*rshq*

wklv*srvlwlrq*wr*lqwhuqdo*dqg*h{whuqdo*fdqglgdwhv8*`h*duh*yhu|*sohdvhg*zlwk*wkdw*ghflvlrq8*Oroorzlqj*wkh*

ghsduwxuh*ri*Vdxulfh*gh*Tohhu*dv*LZX*dv*ri*Sdqxdu|*<:<?6*lq*forvh*frqvxowdwlrq*zlwk*wkh*Pryhuqlqj*

Krdug*dqg*htxlw|*sduwqhuv6*Vdufho*Vdqv*2Qhdg*ri*Jxglw3*zdv*whpsrudulo|*dssrlqwhg*dv*LZX*xqwlo*d*

shupdqhqw*vxffhvvru*vwduwv*dw*wkh*frpsdq|8*̀ h*wkdqn*Vdxulfh*gh*Tohhu*iru*klv*ghglfdwlrq6*

frqwulexwlrq6*dqg*sohdvdqw*frooderudwlrq8*̀ h*duh*yhu|*judwhixo*wr*Vdufho*Vdqv*iru*djuhhlqj*wr*

whpsrudulo|*wdnh*rq*wkh*uroh*ri*LZX8

Xyhuylhz*ri*phhwlqjv6*frpplwwhhv6*dqg*dwwhqgdqfh*ri*\xshuylvru|*Krdug*
phpehuv
]r*nhhs*deuhdvw*ri*zkdw*lv*jrlqj*rq*dfurvv*wkh*rujdqlvdwlrq6*dqg*uhfhlyh*lqirupdwlrq*dqg*lqsxw6*zh*kdyh*

uhjxodu*dqg*frpplwwhh*phhwlqjv6*vwudwhj|*gd|v6*dqg*rwkhu*frqvxowdwlrqv*dqg*frqwdfwv6*doorzlqj*xv*wr*

irup*dq*dffxudwh*slfwxuh*dqg*ixo(o*rxu*uroh*dv*hiihfwlyho|*dv*srvvleoh8

Wcesj_p/XG/_lb/XG8GmI/kccrgleq

]kh*\xshuylvru|*Krdug*phw*(yh*wlphv*lq*<:<>8*]kh*(uvw*sduw*ri*hdfk*phhwlqj*zdv*dwwhqghg*vroho|*e|*

phpehuv*ri*wkh*\xshuylvru|*Krdug6*zkr*zhuh*wkhq*mrlqhg*e|*wkh*Pryhuqlqj*Krdug*dqg*wkh*Qhdg*ri*

Jxglw8*Yurjuhvv*zlwklq*KMX*Jxglw*0*Jvvxudqfh*K8_8*zdv*vshfl(fdoo|*glvfxvvhg*zlwk*wkh*Qhdg*ri*Jxglw8*

Mxulqj*wkh*(uvw*sduw*ri*hdfk*phhwlqj6*zh*suhsduh*iru*wkh*phhwlqj*zlwk*wkh*Pryhuqlqj*Krdug*dqg*glvfxvv*

rwkhu*pdwwhuv*dqg*frpplwwhh*phhwlqjv*wkdw*kdyh*wdnhq*sodfh8*Vhhwlqjv*duh*riwhq*dwwhqghg*e|*d*jxhvw6*

vxfk*dv*wkh*Qhdg*ri*dq*Ur\6*wr*h{sodlq*wkhlu*uroh*dqg*ghyhorsphqwv*dw*wkh*uhohydqw*KMX*xqlw8*]kh*(yh*

vwdqglqj*phhwlqjv*zhuh*dwwhqghg*e|*doo*vxshuylvru|*gluhfwruv8

Hmkkgrrccq

]khuh*duh*wkuhh*vwdqglqj*frpplwwhhv*iru*vshfl(f*duhdvD*wkh*Jxglw*Lrpplwwhh6*[hpxqhudwlrq*0*

Wrplqdwlrq*Lrpplwwhh6*dqg*Zxdolw|*0*Yxeolf*Rqwhuhvw*Lrpplwwhh8*]khvh*frpplwwhhv*kdyh*dq*dgylvru|*

uroh*zlwklq*wkh*\xshuylvru|*Krdug*dqg*frpsulvh*wzr*\xshuylvru|*Krdug*phpehuv*edvhg*rq*wkhlu*

h{shuwlvh6*h{shulhqfh6*dqg*di(qlw|8*Vhhwlqjv*duh*dwwhqghg*e|*rqh*ru*wzr*phpehuv*ri*wkh*Pryhuqlqj*

Krdug6*dffrpsdqlhg*e|*uhohydqw*vwdii*phpehuv8*]kh*pdwwhuv*glvfxvvhg*e|*wkh*frpplwwhhv*duh*

hoderudwhg*rq*gxulqj*wkh*uhjxodu*phhwlqjv*dqg6*li*qhfhvvdu|6*sodfhg*dv*d*vhsdudwh*lwhp*rq*wkh*djhqgd8
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FZINY/HTRRNYYJJ

Wcqnmlqg`gjgrw:_pc_q/md/dmasq ]klv*frpplwwhh*irfxvhv*rq*(qdqfh*dqg*dffrxqwdelolw|6*lqwhuqdo*dqg*h{whuqdo*dxglwv6*dqg*(qdqfldo*dqg*rwkhu*ulvnv8

Ssk`cp/md/kccrgleq/_lb/_rrclb_lac/md/kck`cpq '

*X Mhqqlv*[dlwkho6*fkdlu*2xqwlo*Vd|*;vw6*<:<>3D*;9;
*X Nqjhokdugw*[reehD*=9=
*X Qhohhq*Txlmwhq6*whpsrudu|*phpehu*2iurp*Vd|*;vw6*wr*Sxqh*<Awk6*<:<>3D*;9;
*X Kduedud*Udpehuwv6*fkdlu*2zlwk*hiihfw*iurp*Sxqh*<Awk6*<:<>3D*;9;

R_gl/gqqscq/gl/,+,* Kxgjhw6*Jxglw*sodq*dqg*dxglw*uhsruw6*[hfuxlwphqw*dqg*vhohfwlrq*ri*qhz*dxglwru6*Olqdqfldo*shuirupdqfh6*[lvn*pdqdjhphqw6*lqirupdwlrq*

vhfxulw|6*dqg*sulydf|6*Oudxg*ulvnv6*Lodlpv*dqg*(qdqfldo*ulvnv*dqg*Rqwhuqdo*dxglw*2sodq6*surjuhvv38

WJRZSJWFYNTS/2/STRNSFYNTS/HTRRNYYJJ

Wcqnmlqg`gjgrw:_pc_q/md/dmasq ]klv*frpplwwhh*irfxvhv*rq*wkh*uhpxqhudwlrq*ri*srolf|pdnhuv6*uhfuxlwphqw*surfhvv*iru*phpehuv*ri*wkh*Krdug*ri*Mluhfwruv*dqg*\xshu7

ylvru|*Krdug6*dssrlqwphqw*ri*qhz*sduwqhuv*dw*J0J*Ur\6*dqg*rwkhu*Q[7uhodwhg*pdwwhuv8

Ssk`cp/md/kccrgleq/_lb/_rrclb_lac/md/kck`cpq '

*X Qhohhq*Txlmwhq7Trhqhq6*fkdluD*=9=
*X Mdqq|*ydq*ghu*NlmnD*<9=

R_gl/gqqscq/gl/,+,* \wudwhjlf*Q[*srolflhv6*lqfoxglqj*zrunirufh*pdqdjhphqw6*glyhuvlw|*dqg*lqfoxvlrq6*lq)x{6*dgydqfhphqw6*rxw)x{6*uhpxqhudwlrq*ri*hp7

sor|hhv6*hpsor|hh*vxuyh|*(qglqjv*dqg*fxowxuh7uhodwhg*wrslfv6*shuirupdqfh*pdqdjhphqw*dqg*uhpxqhudwlrq*ri*vdodu|*sduwqhuv*dqg*frq7

wdfwv*zlwk*̀ runv*Lrxqflo*dqg*wkhphv*glvfxvvhg8

VZFQNY^/2/UZGQNH/NSYJWJXY/HTRRNYYJJ

Wcqnmlqg`gjgrw:_pc_q/md/dmasq ]klv*frpplwwhh*irfxvhv*rq*txdolw|*srolflhv*dqg*pdqdjhphqw6*wkh*txdolw|*pdqdjhphqw*v|vwhp6*ulvn*pdqdjhphqw6*dqg*srolflhv*rq*ohjdo*

frpsoldqfh6*lqwhjulw|*dqg*hwklfv6*lqfoxglqj*frghv*ri*frqgxfw*dqg*lqwhuqdo*surfhgxuhv8

Ssk`cp/md/kccrgleq/_lb/_rrclb_lac/md/kck`cpq &

*X Nqjhokdugw*[reeh6*fkdluD*@9@
*X Khuqdghwwh*Udqjlxv*2xqwlo*Vd|*;vw6*<:<>3*=9=
*X Mdqq|*ydq*ghu*Nlmn6*whpsrudu|*phpehu*2iurp*Vd|*;vw6*wr*Sxqh*<Awk6*<:<>3D*;9;
*X Tlp*\plw*2zlwk*hiihfw*iurp*Sxqh*<Awk6*<:<>3D*<9<

R_gl/gqqscq/gl/,+,* Rqyhvwljdwlrq*lqwr*lqdssursuldwh*ehkdylrxu*durxqg*h{dpv6*R\ZV*%9Zxdolw|*pdqdjhphqw*v|vwhp6*Z[V*dqg*J0J*Ur\*srolflhv*dqg*uhsruwv6*

wudqvirupdwlrq*ri*gxwlhv*dqg*uhvsrqvlelolwlhv*%vw*dqg*$qg*olqhv6*uhsxwdwlrq*dqg*lqwhjulw|*ulvnvD*frpsodlqwv6*fodlpv6*dqg*glvflsolqdu|*fdvhv6*

pdwwhuv*uhjduglqj*sduwqhuv6*h{whuqdo*uhjxodwruv*2frqwdfwv*dqg*rqjrlqj*lqyhvwljdwlrqv38
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Trfcp/kccrgleq/_lb/_argtgrgcq

]kh*\xshuylvru|*Krdug*krogv*prqwko|*frqihuhqfh*fdoov*lq*zklfk*wkh*phpehuv*duh*xsgdwhg*rq*fxuuhqw*

lvvxhv*dqg*ghyhorsphqwv6*dqg*rq*wkh*rxwfrph*ri*wkhlu*lqwhudfwlrqv*zlwk*ydulrxv*vwdnhkroghuv8*

Jgglwlrqdo*phhwlqjv*duh*vfkhgxohg*dv*qhfhvvdu|8*]kdw*zdv*wkh*fdvh*vhyhudo*wlphv*lq*<:<>8*Rq*dgglwlrq6*

uhjxodu*wdonv*wdnh*sodfh*ehwzhhq*wkh*fkdlu*ri*wkh*\xshuylvru|*Krdug*dqg*wkh*fkdlu*ri*wkh*Pryhuqlqj*

Krdug6*dqg*ehwzhhq*frpplwwhh*fkdluv*dqg*phpehuv*ri*wkh*Pryhuqlqj*Krdug*wr*glvfxvv*vshfl(f*

ghyhorsphqwv*dqg*lvvxhv8*Lrqvxowdwlrqv*zhuh*dovr*khog*zlwk*wkh*̀ runv*Lrxqflo6*dqg*d*vwudwhjlf*vhvvlrq*

zlwk*wkh*̀ runv*Lrxqflo*wrrn*sodfh6*dwwhqghg*e|*wkh*Pryhuqlqj*Krdug8*]kh*\xshuylvru|*Krdug*zdv*

uhsuhvhqwhg*dw*doo*Vhhwlqjv*ri*Yduwlflsdqwv6*zlwk*wkh*fkdlu*surylglqj*jhqhudo*ihhgedfn*rq*rxu*

vxshuylvru|*dqg*dgylvru|*uroh*dqg*wkh*pdlq*lvvxhv*glvfxvvhg*lq*wkdw*uhjdug8*Rq*<:<>6*vhyhudo*phhwlqjv*

zhuh*khog*zlwk*sduwlflsdqwv6*dw*zklfk*wrslfdo*wkhphv*zhuh*glvfxvvhg8**

Ulvw*ri*rwkhu*wrslfv*glvfxvvhg
Rq*dgglwlrq*wr*wkh*wkhphv6*ghyhorsphqwv*dqg*djhqgd*lwhpv*uhihuuhg*wr*deryh6*wkh*iroorzlqj*wrslfv*zhuh*

dovr*glvfxvvhg*dw*wkh*uhjxodu*phhwlqjv*zlwk*wkh*Pryhuqlqj*Krdug*dqg*wkh*frpplwwhh*phhwlqjvD

*X Vdqdjhphqw*lqirupdwlrq*dqg*uhsruwlqj6*dqg*qrq7(qdqfldo*TYRv

*X Rqwhuqdo*dqg*h{whuqdo*txdolw|*fkhfnv

*X Lrpsoldqfh*zlwk*nh|*srolflhv*dqg*surfhvvhv

*X Jgmxvwphqwv*wr*txdolw|*srolf|

*X Olqdqfldo*lqwhuhvwv*srolf|

*X Jqfloodu|*srvlwlrqv*ri*phpehuv*ri*wkh*Pryhuqlqj*Krdug

*X ]huplqdwlrq*ri*pdqdjhphqw*djuhhphqwv*zlwk*htxlw|*sduwqhuv

*X N{lw*prqlwrulqj*ri*sduwqhuv*dqg*vwdii*lq*nh|*srvlwlrqv

*X Mhyhorsphqwv*uhjduglqj*wkh*dffrxqwlqj*surihvvlrq

Mhflvlrq7pdnlqj*e|*\xshuylvru|*Krdug
]kh*irupdo*ghflvlrqv*wdnhq*gxulqj*phhwlqjv*ri*wkh*\xshuylvru|*Krdug*lqfoxghgD

*X Jssurydo*ri*dqqxdo*dffrxqwv6*lqfoxglqj*wkh*(qdqfldo*vwdwhphqwv*iru*<:<=

*X Jssurydo*ri*]udqvsduhqf|*[hsruw*<:<=

*X Jssrlqwphqw*ri*dxglwru*iru*wkh*(qdqfldo*vwdwhphqwv*<:<>

*X Jssurydo*ri*exgjhw*iru*<:<>*

*X Mhflvlrq*rq*ohyho*ri*uhpxqhudwlrq*iru*phpehuv*ri*wkh*Pryhuqlqj*Krdug*dqg*wkh*Qhdg*ri*Jxglw**

dv*ri*;*Sdqxdu|*<:<?

*X Jssurydo*ri*qrplqdwlrq*ri*2h{whuqdo3*dxglwruv*dw*Jxglw*0*Jvvxudqfh*Ulqh*ri*\huylfh*dqg*

dssrlqwphqwv*ri*vdodu|*dqg*htxlw|*sduwqhuv

*X Jssurydo*ri*qrplqdwlrq*ri*wzr*phpehuv*ri*wkh*\xshuylvru|*Krdug

*X Mhflvlrq*wr*qrplqdwh*d*phpehu*ri*wkh*Pryhuqlqj*Krdug*

*X Jssurydo*ri*Rqwhuqdo*Jxglw*Yodq*<:<?

*X Jssurydo*ri*lqyhvwphqw*srolf|*iru*sduwlflsdqwv

*X Jssurydo*ri*shuirupdqfh*dvvhvvphqw*ri*Lrpsoldqfh*Xi(fhu*dqg*Rqwhuqdo*Jxglwru

Yhuirupdqfh*dvvhvvphqw*dqg*uhpxqhudwlrq*ri*\xshuylvru|*Krdug*dqg*
Pryhuqlqj*Krdug

Ucpdmpk_lac/_qqcqqkclr/_lb/pckslcp_rgml/md/Lmtcplgle/Gm_pb

Rqglylgxdo*shuirupdqfh*lqwhuylhzv*zhuh*frqgxfwhg*zlwk*wkh*phpehuv*ri*wkh*Pryhuqlqj*Krdug*dqg*wkh*

Qhdg*ri*Jxglw*hduo|*lq*<:<>8*`h*khog*surjuhvv*phhwlqjv*zlwk*wkhp*lq*wkh*wklug*txduwhu8*Rq*wkh*dxwxpq*

ri*<:<=6*edvhg*rq*d*ehqfkpdun*frqgxfwhg6*zh*uhfrpphqghg*wkdw*qr*fkdqjhv*vkrxog*eh*pdgh*wr*wkh*

uhpxqhudwlrq*srolf|*iru*<:<>*dqg*<:<?8*]kh*Vhhwlqj*ri*Yduwlflsdqwv*hqgruvhg*rxu*uhfrpphqgdwlrq8*

Xcjd8_qqcqqkclr/`w/Xsncptgqmpw/Gm_pb

]kh*frpsrvlwlrq*ri*wkh*\xshuylvru|*Krdug*fkdqjhg*plg7|hdu*zlwk*wkh*ghsduwxuh*ri*wzr*ri*rxu*phpehuv*

dqg*wkh*duulydo*ri*wkhlu*vxffhvvruv8*Kdvhg*rq*wkh*vhoi7dvvhvvphqw*fduulhg*rxw*e|*wkh*\xshuylvru|*Krdug6*

dw*wkdw*wlph*vwloo*lqfoxglqj*wkh*phpehuv*wkdw*uhvljqhg6*zh*frqfoxgh*wkdw6*lq*wkdw*frqvwhoodwlrq6*

frooderudwlrq*ehwzhhq*phpehuv*dqg*wkh*zd|*ri*frppxqlfdwlqj*kdg*ehhq*sohdvdqw6*rshq6*dqg*

frqvwuxfwlyh8*Rq*lwv*fxuuhqw*frpsrvlwlrq6*wkh*\xshuylvru|*Krdug*dovr*dvvhvvhg*lwv*glylvlrq*ri*gxwlhv*dqg*

duhdv*ri*irfxv6*dv*zhoo*dv*frooderudwlrq*ehwzhhq*phpehuv*dqg*wkhlu*lqglylgxdo*dgghg*ydoxh8*̀ h*irxqg*

wkdw*wkhuh*lv*jrrg*frooderudwlrq*ehwzhhq*phpehuv*dqg*wkh*zd|*ri*frppxqlfdwlqj6*glylvlrq*ri*gxwlhv6*

dqg*duhdv*ri*irfxv*duh*dovr*hiihfwlyh8

Wckslcp_rgml/md/kck`cpq/md/rfc/Xsncptgqmpw/Gm_pb

]kh*phpehuv*ri*wkh*\xshuylvru|*Krdug*duh*sdlg*d*ihh6*zklfk*lv*dgrswhg*e|*wkh*Vhhwlqj*ri*Yduwlflsdqwv8*

Oru*ghwdlov*ri*rxu*uhpxqhudwlrq6*zh*uhihu*wr*wkh*(qdqfldo*vwdwhphqwv8

Rqghshqghqfh
Xxu*gxwlhv*dqg*srzhuv*vkrxog*eh*fduulhg*rxw*zlwklq*wkh*dssolfdeoh*uhjxodwlrqv*rq*lqghshqghqfh8*]kh*

KMX*Lrpsoldqfh*Xi(fhu*prqlwruv*wkh*shuvrqdo*dqg*(qdqfldo*lqghshqghqfh*ri*wkh*phpehuv*ri*wkh*

\xshuylvru|*Krdug8*Joo*phpehuv*txdol(hg*dv*lqghshqghqw*lq*dffrugdqfh*zlwk*dssolfdeoh*uhjxodwlrqv*lq*

<:<>8

]udlqlqj
Rq*<:<>6*wkh*\xshuylvru|*Krdug*dwwhqghg*d*nqrzohgjh*vhvvlrq*rq*ghyhorsphqwv*lq*duwl(fldo*lqwhooljhqfh8*

]klv*kdv*ghhshqhg*rxu*nqrzohgjh*dqg*jlyhq*xv*d*ehwwhu*xqghuvwdqglqj*ri*wkh*srvvleoh*xvhv6*olplwdwlrqv6*

dqg*wkuhdwv8
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Olqdqfldo*vwdwhphqwvOlqdqfldo*vwdwhphqwv
KMX�v*dqqxdo*dffrxqwv*dqg*(qdqfldo*vwdwhphqwv*iru*<:<>*zhuh*suhsduhg*e|*wkh*Pryhuqlqj*Krdug8*]kh*KMX�v*dqqxdo*dffrxqwv*dqg*(qdqfldo*vwdwhphqwv*iru*<:<>*zhuh*suhsduhg*e|*wkh*Pryhuqlqj*Krdug8*]kh*KMX�v*dqqxdo*dffrxqwv*dqg*(qdqfldo*vwdwhphqwv*iru*<:<>*zhuh*suhsduhg*e|*wkh*Pryhuqlqj*Krdug8*]kh*KMX�v*dqqxdo*dffrxqwv*dqg*(qdqfldo*vwdwhphqwv*iru*<:<>*zhuh*suhsduhg*e|*wkh*Pryhuqlqj*Krdug8*]kh*KMX�v*dqqxdo*dffrxqwv*dqg*(qdqfldo*vwdwhphqwv*iru*<:<>*zhuh*suhsduhg*e|*wkh*Pryhuqlqj*Krdug8*]kh*KMX�v*dqqxdo*dffrxqwv*dqg*(qdqfldo*vwdwhphqwv*iru*<:<>*zhuh*suhsduhg*e|*wkh*Pryhuqlqj*Krdug8*]kh*

(qdqfldo*vwdwhphqwv*zhuh*dxglwhg*e|*Kdnhu*]loo|*2Whwkhuodqgv3*W8_86*wkh*lqghshqghqw*h{whuqdo*dxglwru8*(qdqfldo*vwdwhphqwv*zhuh*dxglwhg*e|*Kdnhu*]loo|*2Whwkhuodqgv3*W8_86*wkh*lqghshqghqw*h{whuqdo*dxglwru8*(qdqfldo*vwdwhphqwv*zhuh*dxglwhg*e|*Kdnhu*]loo|*2Whwkhuodqgv3*W8_86*wkh*lqghshqghqw*h{whuqdo*dxglwru8*(qdqfldo*vwdwhphqwv*zhuh*dxglwhg*e|*Kdnhu*]loo|*2Whwkhuodqgv3*W8_86*wkh*lqghshqghqw*h{whuqdo*dxglwru8*(qdqfldo*vwdwhphqwv*zhuh*dxglwhg*e|*Kdnhu*]loo|*2Whwkhuodqgv3*W8_86*wkh*lqghshqghqw*h{whuqdo*dxglwru8*(qdqfldo*vwdwhphqwv*zhuh*dxglwhg*e|*Kdnhu*]loo|*2Whwkhuodqgv3*W8_86*wkh*lqghshqghqw*h{whuqdo*dxglwru8*
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surfhvvhv*dqg*wrrov8*]kdw*ehlqj*vdlg6*zh*gr*qrw*fodlp*wkdw*wklv*uhsruw*lv*shuihfwE*udwkhu6*rxu*dlp*lv*wr*

surylgh*dq*hduo|*h{dpsoh*ri*dq*N\[\*vxvwdlqdelolw|*vwdwhphqw8*

]kh*<:<>*uhsruw*fryhuv*wkh*shulrg*iurp*Sdqxdu|*;vw6*xs*wr*dqg*lqfoxglqj*Mhfhpehu*=;vw6*<:<>8*]kh*

lqirupdwlrq*ri*wkh*iroorzlqj*hqwlwlhv*kdv*ehhq*lqfoxghgD*KMX*Qroglqj*K8_86*KMX*Jxglw*0*Jvvxudqfh*

K8_86*KMX*Jffrxqwdqf|6*]d{*0*Uhjdo*K8_86*KMX*KJVW*K8_86*KMX*Jgylvru|*K8_86*KMX*Lrusrudwh*Olqdqfh*

K8_86*KMX*Rqyhvwljdwlrqv*K8_8*dqg*KMX*Rqwhulp*0*[hfuxlwphqw*K8_8*

]kh*vwdwhphqw*lqfoxghv*rxu*grxeoh*pdwhuldolw|*dvvhvvphqw*2MVJ38*]kh*MVJ*surfhvv*ghvfulehg*lq*R[X7;*

fryhuv*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhv*frqqhfwhg*zlwk*KMX*Whwkhuodqgv�*rzq*rshudwlrqv*dqg*rxu*

xsvwuhdp*dqg*grzqvwuhdp*ydoxh*fkdlqv8*]kh*h{whqw*wr*zklfk*Yrvlwlrq*Puhhq�v*srolflhv6*dfwlrqv6*

remhfwlyhv*dqg*phdvxuhphqwv*h{whqg*wr*rxu*ydoxh*fkdlq*lv*ghvfulehg*lq*wkh*vhfwlrqv*wkdw*uhodwh*wr*wkh*

vxemhfw7vshfl(f*vwdqgdugv8

_doxh*fkdlq*hvwlpdwlrq
]r*fdofxodwh*vfrsh*=*juhhqkrxvh*jdv*2PQP3*hplvvlrqv*lq*vrph*fdwhjrulhv6*zh*xvh*wkh*vshqg7edvhg*

phwkrgrorj|*dorqj*zlwk*wkh*Nrud*@@*hplvvlrq*idfwru*vhw8*Plyhq*wkh*qdwxuh*ri*wkh*vshqg7edvhg*phwkrg6*

wkh*fdofxodwlrqv*duh*vxemhfw*wr*d*fhuwdlq*ghjuhh*ri*xqfhuwdlqw|8*̀ h*pdlqwdlq*rqjrlqj*glvfxvvlrqv*zlwk*

vxssolhuv*zlwklq*rxu*ydoxh*fkdlq*lq*rughu*wr*lghqwli|*LX<h*hplvvlrqv*iurp*sxufkdvhg*jrrgv*dqg*vhuylfhv*

zlwk*juhdwhu*dffxudf|8*Oru*ixuwkhu*ghwdlov6*sohdvh*vhh*wkh*gh(qlwlrqv*ri*vfrsh*=*PQP*hplvvlrqv*lq*wkh*

fkdswhu*khdghg*�Mh(qlwlrqv�8

Lkdqjhv*lq*suhsdudwlrq*ru*suhvhqwdwlrq*ri*vxvwdlqdelolw|*lqirupdwlrq
]klv*lv*wkh*(uvw*wlph*wkdw*KMX*kdv*uhsruwhg*rq*vxvwdlqdelolw|*lq*dffrugdqfh*zlwk*N\[\8*Lkdqjhv*lqfoxgh*

wkh*iroorzlqjD*

*X Lkdqjh*lq*wkh*od|rxw*ri*wkh*dqqxdo*dffrxqwv8*Rq*rxu*<:<=*dqqxdo*dffrxqwv*zh*lqfoxghg*d*vhfwlrq*rq*

Nqylurqphqwdo6*\rfldo*dqg*Pryhuqdqfh8*̀ h*kdyh*jrqh*ixuwkhu*lq*wkh*<:<>*dqqxdo*dffrxqwv*e|*

eulqjlqj*wkh*suhvhqwdwlrq*ri*jhqhudo*lqirupdwlrq*lqwr*olqh*zlwk*N\[\8*

*X Jgglwlrqdo*glvforvxuhv6*lqfoxglqj*ghvfulswlrqv*ri*pdwhuldo*lpsdfwv6*ulvnv6*rssruwxqlwlhv6*srolflhv6*

dfwlrqv6*phdvxuhphqwv*dqg*remhfwlyhv6*dv*suhvfulehg*e|*N\[\8

*X ]kh*TYRv*lq*wkhvh*dqqxdo*dffrxqwv*kdyh*ehhq*eurxjkw*lqwr*olqh*zlwk*wkh*N\[\*gh(qlwlrqv8*]klv*phdqv*

pruh*h{whqvlyh*Nqylurqphqwdo*TYRv6*zklfk*lqfoxgh*uhsruwlqj*doo*rxu*vfrsh*=*LX<h*hplvvlrqv6*dqg*

fkdqjhg*gh(qlwlrqv*iru*pdq|*\rfldo*TYRv8*Rq*wkh*<:<=*dqqxdo*dffrxqwv6*wkh*lqirupdwlrq*uhsruwhg*

xqghu*wkh*\rfldo*TYRv*fryhuhg*mre*jurxsv*udqjlqj*iurp*htxlw|*sduwqhuv*wr*surihvvlrqdov6*exw*glg*qrw*

fryhu*lqwhuqv6*vwxghqwv*rq*zrun*sodfhphqwv*dqg*fdvxdo*zrunhuv8*^qghu*wkh*N\[\*gh(qlwlrq6*

�hpsor|hhv�*lqfoxgh*doo*shuvrqv*lq*dq*hpsor|phqw*uhodwlrqvkls*zlwk*KMX8*Ntxlw|*sduwqhuv*duh*qrw*lq*

dq*hpsor|phqw*uhodwlrqvkls*zlwk*KMX6*exw*lqvwhdg*shuirup*zrun*xqghu*d*pdqdjhphqw*djuhhphqw*

frqfoxghg*ehwzhhq*wkhlu*shuvrqdo*frpsdq|*dqg*KMX8*Jv*d*uhvxow6*htxlw|*sduwqhuv6*dv*zhoo*dv*kluhg*

h{whuqdo*zrunhuv*dqg*djhqf|*zrunhuv6*duh*fodvvl(hg*dv*�qrq7hpsor|hh*zrunhuv�6*zkhuhdv*doo*zrunhuv*

udqjlqj*iurp*vdodu|*sduwqhu*wr*dvvlvwdqw6*lqfoxglqj*lqwhuqv6*vwxghqwv*rq*zrun*sodfhphqwv*dqg*fdvxdo*

zrunhuv6*duh*fodvvl(hg*dv*�hpsor|hhv�8*]kh*gh(qlwlrqv*fdq*eh*irxqg*rq*sdjh*;;;8*

N{whuqdo*dxglwru�v*dvvhvvphqw*ri*N\P*lqirupdwlrq
`khuh*wkh*iroorzlqj*lfrq* *dsshduv*qh{w*wr*txdolwdwlyh*gdwd*lq*wkh*wdeohv*lq*wkh*Nqylurqphqwdo6*\rfldo*

dqg*Pryhuqdqfh*vhfwlrqv6*wklv*lqglfdwhv*wkdw*wkh*gdwd*duh*vxemhfw*wr*wkh*N\P*dvvhvvphqw*2olplwhg*

dvvxudqfh3*shuiruphg*e|*rxu*h{whuqdo*dxglwru*Kdnhu*]loo|*2Whwkhuodqgv3*W8_8*\hh*wkh*dxglwru�v*dvvxudqfh*

uhsruw*rq*sdjh*;:B8*

\xvwdlqdelolw|*jryhuqdqfh
]kh*Pryhuqlqj*Krdug*dqg*wkh*\xshuylvru|*Krdug*ri*KMX*sod|*d*fuxfldo*uroh*lq*prqlwrulqj*dqg*

ghyhorslqj*rxu*vxvwdlqdelolw|*vwudwhj|8*Olqdo*uhvsrqvlelolw|*iru*lqwhjudwlqj*vxvwdlqdelolw|*lqwr*rxu*

exvlqhvv*rshudwlrqv*uhvwv*zlwk*wkh*Pryhuqlqj*Krdug8*]kh*\xshuylvru|*Krdug6*wrjhwkhu*zlwk*d*

uhsuhvhqwdwlrq*ri*ydulrxv*vwdnhkroghuv6*dgylvhv*wkh*Pryhuqlqj*Krdug*dqg*prqlwruv*frpsoldqfh*zlwk*

vxvwdlqdelolw|*vwudwhjlhv*dqg*phdvxuhv8*

Xxu*dgplqlvwudwlyh6*pdqdjhphqw*dqg*vxshuylvru|*erglhv*kdyh*zlgh7udqjlqj*h{shuwlvh*wkdw*lv*uhohydqw*

wr*rxu*lqgxvwu|6*surgxfwv*dqg*jhrjudsklf*pdunhwv8*]kh*glyhuvh*frpsrvlwlrq*ri*wkh*Pryhuqlqj*Krdug*dqg*

\xshuylvru|*Krdug6*zlwk*d*edodqfh*lq*whupv*ri*jhqghu*uhsuhvhqwdwlrq*dqg*rwkhu*dvshfwv*ri*glyhuvlw|6*

surprwhv*lqfoxvlyh*ghflvlrq7pdnlqj8

[hvsrqvlelolw|*iru*pdqdjlqj*vxvwdlqdelolw|*lvvxhv*uhvwv*zlwk*rxu*LNX6*zkr*lv*uhvsrqvleoh*iru*lqwhjudwlqj*

N\P9\xvwdlqdelolw|*frqvlghudwlrqv*lqwr*rxu*exvlqhvv*vwudwhj|6*lqwhuqdo*frqwurov*dqg*rshudwlrqv8*Xxu*

LNX�v*pdqgdwh*lqfoxghv*hqvxulqj*hiihfwlyh*lpsohphqwdwlrq*ri*vxvwdlqdelolw|*lqlwldwlyhv*dqg*pdqdjlqj*

uhodwhg*pdwwhuv8*Xxu*\xshuylvru|*Krdug*lv*uhvsrqvleoh*iru*prqlwrulqj*wkh*dgrswlrq*dqg*surjuhvv*ri*wkh*

vxvwdlqdelolw|*vwudwhj|6*lqfoxglqj*wkh*gh(qlwlrq*ri*srolflhv*dqg*dfwlrq*sodqv6*wkh*vhwwlqj*ri*wdujhwv*dqg*

shuirupdqfh*phdvxuhphqw8*]khvh*dfwlrqv*khos*xv*frqvlvwhqwo|*sd|*dwwhqwlrq*wr6*wdnh*uhvsrqvlelolw|*iru6*

dqg*eh*wudqvsduhqwo|*derxw6*rxu*vxvwdlqdelolw|7uhodwhg*shuirupdqfh8
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Xqfh*d*txduwhu6*wkh*Pryhuqlqj*Krdug*uhsruwv*wr*wkh*\xshuylvru|*Krdug*rq*surjuhvv*dqg*shuirupdqfh*lq*wkh*duhd*ri*vxvwdlqdelolw|6*zlwk*dq*hpskdvlv*rq*wudqvsduhqf|*dqg*dffrxqwdelolw|8*]khvh*xsgdwhv*surylgh*wkh*

\xshuylvru|*Krdug*zlwk*wkh*lqvljkw*qhhghg*wr*wdnh*ghflvlrqv*rq*dfwlrqv*ru*lqyhvwphqwv*wkdw*fdq*irvwhu*rxu*vxvwdlqdelolw|7uhodwhg*shuirupdqfh8*]kh|*dovr*surylgh*lqvljkw*lqwr*wkh*ulvnv*dqg*wkh*lqwhuqdo*frqwuro*ri*

vxvwdlqdelolw|*lqirupdwlrq6*zklfk*ohdgv*wr*lpsuryhphqwv*lq*lqwhuqdo*frqwuro*phfkdqlvpv6*gdwd*dydlodelolw|*dqg*gdwd*txdolw|8

]kh*vxvwdlqdelolw|*sruwirolr*kdv*ehhq*wudqvihuuhg*iurp*wkh*LNX*wr*wkh*qhz*L]X*zlwk*hiihfw*iurp*Vdufk*;?wk6*<:<?8*

Jw*wkh*prphqw6*KMX*grhv*qrw*lqwhjudwh*vxvwdlqdelolw|7uhodwhg*shuirupdqfh*lq*lqfhqwlyh*vfkhphv*iru*phpehuv*ri*wkh*dgplqlvwudwlyh6*pdqdjhphqw*dqg*vxshuylvru|*erglhv8*

\wdwhphqw*rq*gxh*gloljhqfh
Xxu*vxvwdlqdelolw|*gxh*gloljhqfh*surfhvv*lv*wkh*rqjrlqj*surfhvv*e|*zklfk*zh*lghqwli|6*suhyhqw6*plwljdwh*dqg*dffrxqw*iru*wkh*dfwxdo*dqg*srwhqwldo*qhjdwlyh*dqg*srvlwlyh*lpsdfwv*rq*wkh*hqylurqphqw*dqg*shrsoh*

frqqhfwhg*zlwk*rxu*exvlqhvv6*dv*zhoo*dv*wkh*dfwxdo*dqg*srwhqwldo*ulvnv*dqg*rssruwxqlwlhv*wkdw*riwhq*uhvxow*iurp*vxfk*lpsdfwv8*]klv*surfhvv*lqirupv*rxu*dvvhvvphqw*ri*rxu*R[Xv8*̀ h*duh*hpehgglqj*wkh*fruh*hohphqwv*

ri*gxh*gloljhqfh*iru*lpsdfwv*rq*shrsoh*dqg*wkh*hqylurqphqw*lqwr*wkh*jryhuqdqfh6*vwudwhj|*dqg*exvlqhvv*prgho*ri*KMX8

Hmpc/cjckclrq/md/bsc/bgjgeclac JXWX/ambc Hf_nrcpq7/n_p_ep_nfq/_lb/n_ecq/gl/rfc/qsqr_gl_`gjgrw/qr_rckclr

F9/*Npehgglqj*gxh*gloljhqfh*lq*jryhuqdqfh6*vwudwhj|*dqg*exvlqhvv*prgho *X N\[\*<*PX_7<

*X N\[\*<*PX_7=

*X Phqhudo*edvlv6*\xvwdlqdelolw|*jryhuqdqfh6*sdjh*=<

*X Phqhudo*edvlv6*Xxu*vwdnhkroghuv6*sdjh*=>

G9/*Nqjdjlqj*zlwk*diihfwhg*vwdnhkroghuv*lq*doo*nh|*vwhsv*ri*wkh*gxh*gloljhqfh *X N\[\*<*PX_7<

*X N\[\*<*\KV7<

*X N\[\*<*R[X7;

*X Phqhudo*edvlv6*\xvwdlqdelolw|*jryhuqdqfh6*sdjh*=<

*X Phqhudo*edvlv6*Xxu*vwdnhkroghuv*sdjh*=>

*X Phqhudo*edvlv6*Vdwhuldolw|*dvvhvvphqw6*sdjh*=?

H9/*Rghqwli|lqj*dqg*dvvhvvlqj*dgyhuvh*lpsdfwv *X N\[\*<*\KV7= *X Phqhudo*edvlv6*Vdwhuldo*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhv6*sdjh*=@

*X N;*Lolpdwh*fkdqjh6*vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq6*sdjh*=C

*X \;*Xzq*zrunirufh6**sdjh*>>

*X \;*Xzq*zrunirufh6*\wudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq6*sdjh*>?

*X \;*Xzq*zrunirufh6*\wudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq6*sdjh*?<

I9/*]dnlqj*dfwlrqv*wr*dgguhvv*wkrvh*dgyhuvh*lpsdfwv *X N\[\*<*VM[7J *X Phqhudo*edvlv6*Vdwhuldo*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhv6*sdjh*=@

*X N;*Lolpdwh*fkdqjh6*vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq6*sdjh*=C

*X \;*Xzq*zrunirufh6**sdjh*>>

*X \;*Xzq*zrunirufh6*\wudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq6*sdjh*>?

*X \;*Xzq*zrunirufh6*\wudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq6*sdjh*?<

*X P;*Kxvlqhvv*frqgxfw6*\wudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq6*sdjh*?B

J9/*]udfnlqj*wkh*hiihfwlyhqhvv*ri*wkhvh*hiiruwv*dqg*frppxqlfdwlqj8 *X N\[\*<*VM[7V

*X N\[\*<*VM[7]

*X N;*Lolpdwh*fkdqjh6*Vhwulfv*dqg*jrdov6*sdjh*>:

*X \;*Xzq*zrunirufh6*Vhwulfv*dqg*wdujhwv6*sdjh*>@
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[lvn*pdqdjhphqw*dqg*lqwhuqdo*frqwurov
KMX�v*vxvwdlqdelolw|*uhsruwlqj*surfhvv*lv*h{srvhg*wr*wkh*ulvn*ri*pdwhuldo*huuruv*fdxvhg*e|*kxpdq*huuru6*

lqfrpsohwh*gdwd*ru*iudxg8*̀ h*kdyh*sxw*lq*sodfh*ydulrxv*plwljdwlrq*surfhvvhv*wr*pdqdjh*wkh*ulvnv8*Xxu*

vxvwdlqdelolw|*jryhuqdqfh*lv*fohdu*dqg*zhoo7vwuxfwxuhg6*dv*ghvfulehg*rq*sdjh*@A8*Rq*dgglwlrq6*rxu*

dffrxqwlqj*srolflhv*duh*lq*frpsoldqfh*zlwk*wkh*N\[\*uhtxluhphqwv*iru*vxvwdlqdelolw|*lqirupdwlrq8*

[hylhz*phhwlqjv*fryhulqj*nh|*vxvwdlqdelolw|*lvvxhv*duh*khog*rq*d*txduwhuo|*edvlv8*Olqdoo|6*wkh*h{whuqdo*

dxglwru*surylghv*olplwhg*dvvxudqfh*rq*vhohfwhg*TYRv8*Oru*pruh*lqirupdwlrq6*vhh*wkh*olplwhg*dvvxudqfh*

vwdwhphqw8

Xxu*vwdnhkroghuv
Nqjdjlqj*zlwk*vwdnhkroghuv*zkhq*lghqwli|lqj*wkh*wkhphv*wkdw*pdwwhu*wr*KMX*lv*fuxfldo*vr*wkdw*KMX*fdq*

fuhdwh*ydoxh*dqg*lpsdfw8*]klv*lv*d*suhuhtxlvlwh*iru*surylglqj*vhuylfhv*wr*rxu*folhqwv*dqg*fuhdwlqj*d*urexvw*

dqg*djloh*frusrudwh*fxowxuh8*Nqjdjlqj*zlwk*vwdnhkroghuv*rq*pdwhuldo*vxvwdlqdelolw|*lvvxhv*lv*kdqgohg*e|*

wkh*Pryhuqlqj*Krdug6*rxu*Q[*whdp6*wkh*(qdqfh*whdp*dqg*hpsor|hhv*lq*jhqhudo8*]kh*iroorzlqj*wdeoh*

vxppdulvhv*krz*zh*lqwhudfw*zlwk*rxu*nh|*vwdnhkroghuv*dqg*wkh*w|shv*ri*lqwhudfwlrq*zh*kdyh*zlwk*wkhp8*

]kh*ylhzv*ri*vwdnhkroghuv*irup*ydoxdeoh*lqsxw*iru*rxu*gxh*gloljhqfh*surfhvv*dqg*wkh*pdwhuldolw|*

dvvhvvphqw*ghvfulehg*lq*pruh*ghwdlo*lq*R[X7;8

`h*kdyh*lghqwl(hg*wkh*iroorzlqj*vwdnhkroghu*jurxsv*zlwk*zkrp*zh*lqwhudfwD

*X Npsor|hhvE

*X YduwqhuvE

*X LolhqwvE

*X [hjxodwruv6*vxshuylvru|*erglhv*dqg*srolwlfldqvE

*X Llylo*vrflhw|*rujdqlvdwlrqvE

*X \xssolhuv6*xqlyhuvlwlhv*2lqfoxglqj*xqlyhuvlwlhv*ri*dssolhg*vflhqfhv36*xpeuhood*rujdqlvdwlrqv**

dqg*KMX*qhwzrun8

Xxu*\xshuylvru|*Krdug*lv*d*nh|*vwdnhkroghu8*̀ h*uhjxoduo|*hqjdjh*lq*d*gldorjxh*zlwk*lwv*phpehuv*rq*wkh*

lpsdfw*ri*rxu*vxvwdlqdeoh*ydoxh*fuhdwlrq*wkhphv8

Xr_icfmjbcp/epmsnq Ywnc/md/glrcp_argml

Npsor|hhv Npsor|hh*vxuyh|

\xuyh|*ri*pdwhuldo*wkhphv

Mlvfxvvlrqv*zlwk*wkh*̀ runv*Lrxqflo

Vhhwlqjv*zlwk*brxqj*KMX*dqg*brxqj*Vdqdjhphqw*]hdpv

1Qrul}rq*orfdoo|1*fxowxuh*vhvvlrqv

Mlvfxvvlrqv*zlwk*KMX*Rpsdfw*Lhqwuh

Xwkhu*irupdo*dqg*lqirupdo*vhvvlrqv

Yduwqhuv \xuyh|*ri*pdwhuldo*wkhphv

Orupdo*dqg*lqirupdo*sduwqhu*phhwlqjv

Phqhudo*phhwlqjv*ri*vkduhkroghuv*zlwk*wkh*Pryhuqlqj*Krdug

]dohqw*ghyhorsphqw*dqg*shuirupdqfh*lqwhuylhzv

U0M*surjudpphv

INWJHY

NSINWJHY

Npsor|hhv Yduwqhuv Lolhqwv

[hjxodwruv \xshuylvru|*erglhv Yrolwlfldqv KMX7qhwzrun

Llylo*vrflhw|*

rujdqlvdwlrqv

\xssolhuv ^qlyhuvlwlhv*2lqfo8

xqlyhuvlwlhv*ri*

dssolhg*vflhqfhv3

^peuhood*

rujdqlvdwlrqv
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Xr_icfmjbcp/epmsnq Ywnc/md/glrcp_argml

Lolhqwv \xuyh|*ri*pdwhuldo*wkhphv

\wdnhkroghu*gldorjxhv

Lolhqw*vdwlvidfwlrq*vxuyh|v

Lolhqw*dqg*wkhph*vhplqduv

Lolhqw*dqg*vhfwru*vwxglhv

[htxhvwv*iru*sursrvdov*dqg*ihhgedfn

[hjxodwruv6*vxshuylvru|*
erglhv*dqg*srolwlfldqv

Orupdo*dqg*lqirupdo*phhwlqjv*zlwk*WKJ*dqg*JOV

Vhhwlqjv*zlwk*Lrruglqdwruv*iru*wkh*Oxwxuh*ri*wkh*Jffrxqwdqf|*\hfwru

Xxwfrphv*ri*lqyhvwljdwlrqv*e|*JOV*dqg*YLJXK

Ohhgedfn*rq*sursrvhg*ohjlvodwlrq*dqg*uhjxodwlrqv

Mlvfxvvlrqv*zlwk*]d{*dqg*Lxvwrpv*Jgplqlvwudwlrq

Vrqwko|*phhwlqjv*ri*Mxwfk*Oruxp*iru*Jxglw*Zxdolw|

Vrqwko|*phhwlqjv*ri*Nxurshdq*Lrqwdfw*Purxs

Vhhwlqj*ri*Yxeolf*Rqwhuhvw*\whhulqj*Purxs*dqg*prqwko|*phhwlqjv*ri*
Yxeolf*Rqwhuhvw*\whhulqj*Purxs*wdvnirufh

]zlfh7|hduo|*mrlqw*phhwlqjv*dqg*urxwlqh*dg*krf*lqglylgxdo*phhwlqjv*
ehwzhhq*KMX*dqg*Orxqgdwlrq*iru*Jxglwlqj*[hvhdufk*2OJ[3*dqg*
di(oldwhg*uhvhdufk*whdpv

Yduwlflsdwlrq*lq*frqvxowdwlyh*sodwirup*iru*YRN*(upv

Vhhwlqjv*zlwk*JM[*uhjduglqj*uhylhzv

Llylo*vrflhw|*rujdqlvdwlrqv Orupdo*dqg*lqirupdo*phhwlqjv

\xuyh|*ri*pdwhuldo*wkhphv

\xssolhuv6*xqlyhuvlwlhv*2lqfo8*

xqlyhuvlwlhv*ri*dssolhg*vflhqfhv36*

xpeuhood*rujdqlvdwlrqv*dqg*

KMX*qhwzrun

Orupdo*dqg*lqirupdo*phhwlqjv*zlwk*vxssolhuv6*xqlyhuvlwlhv*2lqfoxglqj*
xqlyhuvlwlhv*ri*dssolhg*vflhqfhv36*xpeuhood*rujdqlvdwlrqv6*KMX*
Rqwhuqdwlrqdo*dqg*rwkhu*KMX*Vhpehu*Olupv

Vdwhuldolw|*dvvhvvphqw
KMX*frqgxfwhg*lwv*(uvw*N\[\7irfxvhg*grxeoh*pdwhuldolw|*dvvhvvphqw*2MVJ3*dv*suhsdudwlrq*iru*rxu*

<:<=*dqqxdo*dffrxqwv8*]klv*lqyroyhg*lghqwli|lqj*dqg*remhfwlyho|*dvvhvvlqj*lpsdfw6*ulvnv*dqg*

rssruwxqlwlhv*2R[Xv3*dqg*frqvxowlqj*zlwk*ri*ydulrxv*vwdnhkroghu*jurxsv*wr*sulrulwlvh*wrslfv*xvlqj*wkh*

grxeoh*pdwhuldolw|*frqfhsw8*]klv*phdqv*zh*orrnhg*dw*wkh*iroorzlqjD

*X \xvwdlqdelolw|*ulvnv*dqg*rssruwxqlwlhv*zlwk*dq*dfwxdo*ru*srwhqwldo*(qdqfldo*lpsdfw*rq*wkh*xqghuwdnlqj*

2G*(qdqfldo*pdwhuldolw|6*iurp*wkh*rxwvlgh*lq3E*dqg

*X \xvwdlqdelolw|*lpsdfwv*ri*wkh*xqghuwdnlqj*2dqg*ri*dfwlylwlhv*lq*lwv*ydoxh*fkdlq3*rq*shrsoh*dqg*wkh*

sodqhw*2G*lpsdfw*pdwhuldolw|6*iurp*wkh*lqvlgh*rxw38

Kmsp8qrcn/nj_l/dmp/rfc/IRFE//

`h*xvh*d*irxu7vwhs*phwkrgrorj|*iru*wkh*MVJ6*zklfk*lqfoxghv*wkh*lqyroyhphqw*ri*rxu*vwdnhkroghuv8*]kh*

sodq*uh)hfwv*wkh*lqlwldo*MVJ*dqg*vxevhtxhqw*xsgdwh*fduulhg*rxw*lq*<:<>8*]kh*vwhsv*zhuh*fduulhg*rxw*e|*

wkh*surmhfw*whdp6*pdgh*xs*ri*d*fruh*whdp*ri*dgylvhuv*iurp*KMX*\xvwdlqdelolw|*dqg*d*zrunlqj*jurxs*

frqvlvwlqj*ri*froohdjxhv*iurp*frusrudwh*vhuylfhv*ghsduwphqwv8*]kh|*duh*lq*iuhtxhqw*frqwdfw*zlwk*

lqwhuqdo*vwdnhkroghuv*2iru*h{dpsoh6*d*sduwqhu*dqg*hpsor|hhv*zrunlqj*lq*frusrudwh*vhuylfhv*ghsduwphqwv*

vxfk*dv*Qxpdq*[hvrxufhv6*Odflolw|*\xssruw*dqg*Yurfxuhphqw36*dqg*duh*xqghu*wkh*vxshuylvlrq*ri*wkh*

Pryhuqlqj*Krdug8

/X Xrcn/<E/glgrg_j/jmle/jgqr/md/qsqr_gl_`gjgrw/rmngaq/dmp/GIT*

`h*glvfxvvhg*doo*N\[\*vxe7wrslfv*dqg*gh(qlwlrqv*wr*ghwhuplqh*zkhwkhu*wkh*wrslf*lq*txhvwlrq*pljkw*

eh*uhohydqw*iru*KMX*dqg9ru*rxu*vwdnhkroghuv8*]kh*vxe7wrslfv*uhjdughg*dv*qrw*uhohydqw*zhuh*wdnhq*rii*

wkh*orqjolvw6*phdqlqj*rqo|*uhohydqw*wrslfv*zhuh*ohiw8

/X Xrcn/=E/_l_jwqgq/md/`sqglcqq/kmbcj/_lb/t_jsc/af_gl/rm/afcai/amknjcrclcqq/md/jmlejgqr/_lb/

gbclrgdw/pcjct_lr/qr_icfmjbcpq*

Rq*wkh*vhfrqg*vwhs6*KMX1v*exvlqhvv*prgho*dqg*ydoxh*fkdlq*zhuh*lghqwl(hg*dqg*dqdo|vhg8*KMX�v*

dqqxdo*dffrxqwv*iru*suhylrxv*|hduv*zhuh*dovr*dqdo|vhg6*dqg*d*ehqfkpdun*dqdo|vlv*zdv*shuiruphg*wr*

lghqwli|*lpsruwdqw*pdwhuldo*wrslfv6*lpsdfw6*ulvnv*dqg*rssruwxqlwlhv8*Khvlghv*surylglqj*ydoxdeoh*lqsxw*

iru*wkh*uhtxluhg*glvforvxuhv*xqghu*N\[\*<6*wkhvh*dqdo|vhv*dovr*kdg*wkh*iroorzlqj*remhfwlyhvD

*� Lkhfnlqj*frpsohwhqhvv*ri*vxvwdlqdelolw|*wrslfv*lqfoxghg*lq*wkh*lqlwldo*orqjolvwE

*� Rghqwli|lqj*uhohydqw*vwdnhkroghuv*iru*lqfoxvlrq*lq*lqwhudfwlrqv*zlwk*vwdnhkroghuv8*

* Rq*wkhvh*vwhsv6*zh*ghvfulehg*wkh*iroorzlqj*hohphqwv*iru*wkh*KMX*ydoxh*fkdlqD*

*� Jfwlylwlhv*�*rzq*dfwlylwlhv*dqg*xsvwuhdp9grzqvwuhdp*dfwlylwlhv

*� [hvrxufhv*�*dfwlylw|*lqsxwv*dqg*rxwsxwv

*� [hodwlrqvklsv*�*wkrvh*lqyroyhg*lq*fduu|lqj*rxw*wkh*dfwlylwlhv

* `h*wkhq*orrnhg*dw*dfwxdo*dqg*srwhqwldo*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhv*wkdw*dulvh6*ru*frxog*dulvh6*

* lq*wkh*ydoxh*fkdlq8*Kdvhg*rq*wklv*dqdo|vlv6*wkh*orqjolvw*zdv*vxssohphqwhg*9*ydolgdwhg*rqfh*pruh8

/X Xrcn/>E/qr_icfmjbcp/_l_jwqgq/*

Rq*wkh*wklug*vwhs6*zh*shuiruphg*dq*h{whqvlyh*vwdnhkroghu*dqdo|vlv*dqg*lqwhudfwhg*zlwk*uhohydqw*

vwdnhkroghuv8*]kh*olvw*ri*uhohydqw*vwdnhkroghuv*lghqwl(hg*lq*wkh*exvlqhvv*prgho*dqg*ydoxh*fkdlq*2vhh*

vwhs*<3*iruphg*wkh*vwduwlqj*srlqw*iru*wklv8*]kh*remhfwlyh*zdv*wr*ydolgdwh*wkh*orqj*olvw*ri*vxvwdlqdelolw|*

wrslfv*dqg*vxssohphqw*lw*dv*qhfhvvdu|8*Rq*rughu*wr*dfklhyh*wklv*remhfwlyh6*wkh*vwdnhkroghuv*zhuh*

lghqwl(hg6*fdwhjrulvhg*dqg*dvvhvvhg*rq*wkh*edvlv*ri*wkhlu*lpsdfw*rq*wkh*rujdqlvdwlrq8*̀ h*dovr*orrnhg*

dw*suh7h{lvwlqj*vwdnhkroghu*lqwhudfwlrqv*iurp*suhylrxv*|hduv*dqg*lghqwl(hg*dq|*srlqwv*iru*dwwhqwlrq*

uhodwlqj*wr*ixwxuh*lqwhudfwlrqv8**

*
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Vdwhuldo*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhv

Wcqsjrq/md/bms`jc/k_rcpg_jgrw/_qqcqqkclr

\wdnhkroghu*lqwhudfwlrq*lv*d*frqwlqxrxv*gldorjxh*zlwk*vwdnhkroghuv*gxulqj*doo*vwdjhv*ri*wkhlu*

vxvwdlqdelolw|*mrxuqh|8*]kh*surmhfw*jurxs*orrnv*dw*srvvleoh*zd|v*wr*vkdsh*ixuwkhu*lqwhudfwlrq*zlwk*wkh*

prvw*lpsruwdqw*vwdnhkroghu*jurxsv*lq*ixwxuh*zlwk*wkh*dlp*ri*ydolgdwlqj*wkh*MVJ*uhvxowv*dqg*KMX�v*

irupxodwhg*srolflhv8

/X Xrcn/?E/ncpdmpk/_/bms`jc/k_rcpg_jgrw/_qqcqqkclr/*

Rq*wkh*irxuwk*vwhs6*wkh*grxeoh*pdwhuldolw|*dvvhvvphqw*zdv*fduulhg*rxw8*]kh*dlp*zdv*wr*vhohfw*wkh*

pdwhuldo*wrslfv6*zklfk*duh*wkh*irxqgdwlrq*rq*zklfk*wkh*rujdqlvdwlrq*exlogv*lwv*vxvwdlqdelolw|*

surjudpph*dqg*dvvrfldwhg*vxvwdlqdelolw|*uhsruwv*lq*olqh*zlwk*wkh*L\[M*uhtxluhphqwv*

2lpsohphqwdwlrq*skdvh*lq*wudqvlwlrq*wr*L\[M*frpsoldqfh38**

*

`khq*fduu|lqj*rxw*wkh*grxeoh*pdwhuldolw|*dvvhvvphqw6*zh*vshfl(fdoo|*ghvfulehg*wkh*lpsdfwv6*ulvnv*

dqg*rssruwxqlwlhv*2R[Xv3*lq*wkh*frqwh{w*ri*KMX*iru*hdfk*wrslf*rq*wkh*orqjolvw*dqg*vfruhg*wkhp*lq*

whupv*ri*wkhlu*lpsdfw*pdwhuldolw|*dqg*(qdqfldo*pdwhuldolw|8*Oru*wkh*sxusrvh*ri*irupxodwlqj*wkh*R[Xv*

zh*ghvfulehg*hdfk*frpsrqhqw*dqg*lqglfdwhg*zkhuh*lw*lv*orfdwhg*lq*wkh*ydoxh*fkdlq*2rzq*rshudwlrqv*

dqg9ru*xsvwuhdp*dqg9ru*grzqvwuhdp*dfwlylwlhv3*dqg*zkhq*wkh*lpsdfw*zloo*rffxu*2vkruw6*phglxp*

dqg9ru*orqj*whup38*Rpsdfw*pdwhuldolw|*zdv*glylghg*lqwr*qhjdwlyh*dqg*srvlwlyh*lpsdfwv6*hdfk*lpsdfw*

zdv*dzdughg*vfruhv*rxw*ri*(yh*iru*lwv*vfdoh6*vfrsh*dqg*2rqo|*li*wkh*lpsdfw*lv*qhjdwlyh3*luuhyhuvleoh*

qdwxuh6*dqg*zh*lqglfdwhg*zkhwkhu*wkh*lpsdfw*zdv*dq*dfwxdo*ru*srwhqwldo*lpsdfw8*Olqdqfldo*

pdwhuldolw|*zdv*glylghg*lqwr*rssruwxqlw|*dqg*ulvn6*hdfk*lpsdfw*zdv*wkhq*dzdughg*vfruhv*iru*wkh*

dydlodelolw|*ri*9*ghshqghqfh*rq*uhvrxufhv6*ghshqghqfh*rq*vwdnhkroghuv6*srwhqwldo*vl}h6*dqg*

suredelolw|*ri*kdsshqlqj8**

*

Jiwhu*irupxodwlqj*wkh*R[Xv*dqg*dzduglqj*vfruhv*wr*wkh*qhjdwlyh*dqg*srvlwlyh*lpsdfwv*dqg*ulvnv*dqg*

rssruwxqlwlhv6*d*wkuhvkrog*zdv*vhw*iru*lpsdfw*pdwhuldolw|*dqg*(qdqfldo*pdwhuldolw|*wr*duulyh*dw*wkh*

fdwhjrulhv*�Wrq7pdwhuldo*wrslfv�6*�Joprvw*qrq7pdwhuldo*wrslfv�*dqg*�Vdwhuldo*wrslfv�8*]khvh*wkuhh*

fdwhjrulhv*zhuh*glvfxvvhg*zlwk*wkh*surmhfw*jurxs*dqg*wkh*pdwhuldo*wrslfv*zhuh*xqdqlprxvo|*djuhhg*rq8*

Joo*fdwhjrulhv*dqg*pdwhuldo*wrslfv*zhuh*vxevhtxhqwo|*glvfxvvhg*dqg*ydolgdwhg*e|*wkh*Pryhuqlqj*Krdug8

;FYJWNFQNY^#FXXJXXRJSY

Nkn_ar/k_rcpg_jgrw Kgl_lag_j/k_rcpg_jgrw

J</8/Hjgk_rc/af_lec

Lolpdwh*fkdqjh*dgdswdwlrq6*folpdwh*fkdqjh*plwljdwlrq*dqg*hqhuj|

X</8/Tul/umpidmpac

Sre*vhfxulw|

`run7olih*edodqfh

Phqghu*htxdolw|*dqg*htxdo*sd|*iru*zrun*ri*htxdo*ydoxh

]udlqlqj*dqg*vnloov*ghyhorsphqw

L</8/Gsqglcqq/amlbsar

Lrusrudwh*fxowxuh

Jlrgrw8qncag.a/rmnga

Zxdolw|

kljk **orz kljk
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Icqapgnrgml/md/rfckc Qgli/rm/XIL NWTq Ywnc NWT/rwnc [_jsc/af_gl Mmpgxml

Nkn_ar/
k_rcpg_jgrw

Kgl_lag_j/
k_rcpg_jgrw

Whj8 Yrv8 J9Y [lvn Xss8 J9Y t # X \] V] U]

J
l
tg

pm
l
k

cl
r_

j J</8/Hjgk_rc/af_lec

Tolpddwdgdswdwlh6*
nolpddwplwljdwlh*
hq*hqhujlh

KMX*kdv*dq*lpsdfw*rq*shrsoh*dqg*wkh*hqylurqphqw*
wkurxjk*lwv*juhhqkrxvh*jdv*2PQP3*hplvvlrqv8*]khvh**
frqvlvw*ri*gluhfw*hplvvlrqv*iurp*rxu*rzq*rshudwlrqv*
2vfrsh*;36*lqgluhfw*hplvvlrqv*iurp*sxufkdvhg*khdwlqj*dqg*
hqhuj|*2vfrsh*<36*dqg*hplvvlrqv*uhodwhg*wr*rxu*xsvwuhdp*
ydoxh*fkdlq*2vfrsh*=38*KMX*Whghuodqg*kdv*jlyhq*KMX*
Poredo*dqg*\K]l*d*frpplwphqw*wkdw*lw*zloo*dfklhyh*qhw*
}hur*e|*<:?:*dw*wkh*odwhvw8*

KMX�v*dfwlylwlhv*jhqhudwh*PQP*hplvvlrqv*wkurxjk*
KMX�v*rzq*rshudwlrqv*2vfrsh*;*dqg*vfrsh*<3*dqg*
wkrvh*ri*vxssolhuv*2vfrsh*=36*dqg*wkhvh*hplvvlrqv*
frqwulexwh*wr*folpdwh*fkdqjh8*

Jfwxdo**
qhjdwlyh*
lpsdfw

" Jfwxdo " " " " "

X
m
ag

_j X</8/Tul/umpidmpac

`runlqj*frqglwlrqv

\hfxuh*hpsor|phqw

Jw*KMX6*shrsoh*pdnh*wkh*gliihuhqfh8*]kh*txdolw|*dqg*
hqwkxvldvp*ri*rxu*shrsoh*ghwhuplqh*wkh*txdolw|*ri*rxu*
vhuylfhv6*rxu*ghyhorsphqw*dqg*rxu*jurzwk8*Oru*wklv*uhd7
vrq6*zh*zloo*frqwlqxh*wr*pdnh*hyhu|*hiiruw*wr*uhwdlq*rxu*
wdohqwhg*surihvvlrqdov*dqg*kluh*qhz*wdohqwhg*lqglylgxdov6*
\hfxuh*hpsor|phqw*lqfoxghv*hqvxulqj*vdih*zrunlqj*frqgl7
wlrqv*iru*rxu*rzq*zrunirufh6*lqfoxglqj*dssursuldwh*w|shv*
ri*frqwudfwv6*zdjhv*wkdw*duh*lq*olqh*zlwk*wkh*pdunhw6*dqg*
iuhhgrp*ri*dvvrfldwlrq8*

Jw*KMX6*shrsoh*pdnh*wkh*gliihuhqfh8*Jwwudfwlqj*dqg*
uhwdlqlqj*shrsoh*lv*hvvhqwldo*wr*KMX�v*jurzwk*dqg*
vhuylfhv8

,Jfwxdo*
srvlwlyh*
lpsdfw6**
Jfwxdo*
qhjdwlyh*
lpsdfw,

" " Jfwxdo " " " "

`run7olih*edodqfh

Jw*KMX6*vxssruwlqj*d*zrun7olih*edodqfh*phdqv*eulqjlqj*
wkh*zhoo7ehlqj*dqg*vwuhvv*ohyhov*ri*hpsor|hhv*lqwr*edodqfh*
zlwk*wkhlu*fdsdflw|*dqg*uhvrxufhv8*J*odfn*ri*edodqfh*fdq*
ohdg*wr*exuqrxw6*idwljxh*dqg*uhgxfhg*zhoo7ehlqj*dprqj*
hpsor|hhv8*Npsor|hhv*dqg*sduwqhuv*qhhg*wr*eh*(w*dqg*
khdowk*li*wkh|*duh*wr*uhpdlq*hpsor|deoh*lq*wkh*orqj*whup6*
dqg*ehlqj*deoh*wr*xvh*wkhlu*wdohqwv*dggv*wr*wkhlu*kdsslqhvv6*
vxvwdlqdeoh*hpsor|delolw|*dqg*ohyho*ri*hqjdjhphqw8*KMX*
hqghdyrxuv*wr*surylgh*doo*hpsor|hhv*zlwk*d*sohdvdqw*dqg*
vdih*hqylurqphqw*wkdw*irfxvhv*rq*vxvwdlqdeoh*hpsor|delolw|*
iru*doo*djhv8*Qhdowk|6*djloh*dqg*lqvsluhg*hpsor|hhv*dqg*
sduwqhuv*duh*kdsslhu6*pruh*frqwhqw*dqg*surylgh*ehwwhu*
txdolw|*ri*vhuylfhv8

Rq*fhuwdlq*shulrgv*dqg*vlwxdwlrqv6*wkh*zrunordg*
lv*kljkhu*wkdq*xvxdo6*dqg*wklv*lv*lqkhuhqw*wr*wkh*
vhuylfhv*surylghg*e|*KMX8*]kh*zrun7olih*edodqfh*
ri*hpsor|hhv*fdq*eh*dgyhuvho|*diihfwhg*e|*dq*
lqfuhdvh*lq*wkhlu*zrunordg*dqg9ru*zrun*suhvvxuh8*J*
odfn*ri*edodqfh*fdq6*lq*wkh*orqj*whup6*uhvxow*lq*wkh*
hpsor|hh*ghyhorslqj*sk|vlfdo*dqg*phqwdo*khdowk*
frpsodlqwv*ru*ehlqj*devhqw*iurp*zrun8

,Jfwxdo*
qhjdwlyh*
lpsdfw*
Olqdqfldo*
ulvn,

" Jfwxdo " Jfwxdo " " "

Jos_j/rpc_rkclr/_lb/mnnmprslgrgcq/dmp/_jj

Phqghu*htxdolw|*dqg*
htxdo*sd|*iru*zrun*ri*
htxdo*ydoxh

Jw*KMX6*jhqghu*htxdolw|*dqg*htxdo*sd|*iru*zrun*ri*htxdo*
ydoxh*phdqv*riihulqj*htxdo*wuhdwphqw*lq*hpsor|phqw6*
rffxsdwlrq*dqg*surprwlrq*iru*zrun*ri*htxdo*ydoxh8*]klv*
wrslf*irfxvhv*rq*wkh*fuhdwlrq*ri*dq*lqfoxvlyh6*glyhuvh*
zrunlqj*hqylurqphqw*lq*zklfk*lqglylgxdov*duh*wuhdwhg*idluo|*
dqg*kdyh*htxdo*rssruwxqlwlhv*iru*jurzwk*dqg*dgydqfhphqw8*
KMX*dlpv*wr*eh*dq*lqfoxvlyh*rujdqlvdwlrq*wkdw*dwwudfwv*dqg*
uhwdlqv*wdohqwhg*sduwqhuv*dqg*hpsor|hhv6*dfwlyho|*zrunv*
wr*uhpryh*eduulhuv*wr*lqfoxvlyhqhvv6*dqg*ghyhorsv*srolflhv6*
surfhgxuhv*dqg*sudfwlfhv*wkdw*surprwh*dq*lqfoxvlyh*fxowxuh8*
KMX*eholhyhv*wklv*lv*hvvhqwldo*li*zh*duh*wr*uhpdlq*iru*wkh*
ixwxuh*dqg*uh)hfw*vrflhw|8

Luhdwlqj*d*fxowxuh*ri*ehorqjlqj*lq*d*glyhuvh*zrunlqj*
hqylurqphqw*kdv*d*srvlwlyh*lpsdfw*rq*ohyhov*ri*mre*
vdwlvidfwlrq*dprqj*hpsor|hhv8*̀ h*dovr*eholhyh*wkdw*
d*glyhuvh*zrunirufh*ohdgv*wr*d*ehwwhu*shuirupdqfh*e|*
KMX*dv*dq*rujdqlvdwlrq8*Mhflvlrq7pdnlqj*lv*ehwwhu*
lq*glyhuvh*whdpv*zkhuh*shrsoh*ohduq*wr*olvwhq*wr*hdfk*
rwkhu*dqg*vkduh*glyhuvh*lghdv8*̀ lwkrxw*dq*hiihfwlyh*MNR*
srolf|6*KMX*pljkw*eh*ohvv*deoh*wr*dwwudfw*dqg*uhwdlq*
wkh*wdohqwhg*shrsoh*lw*qhhgv*wr*dfklhyh*lwv*(qdqfldo*
remhfwlyhv8

Jfwxdo*
qhjdwlyh*
lpsdfw

" Jfwxdo " " "

J*G*Jfwxdo6**Y*G*Yrwhqwldo6**t*G*Mrzqvwuhdp6**#*G*Xzq*rshudwlrqv6**X*G*̂ svwuhdp6*\]*G*\kruw7whup6**V]*G*Vhglxp7whup6**U]*G*Urqj7whup

ANNUAL ACCOUNTS 2024  |  BDO HOLDING B.V.>B



Icqapgnrgml/md/rfckc Qgli/rm/XIL NWTq Ywnc NWT/rwnc [_jsc/af_gl Mmpgxml

Nkn_ar/
k_rcpg_jgrw

Kgl_lag_j/
k_rcpg_jgrw

Whj8 Yrv8 J9Y [lvn Xss8 J9Y t # X \] V] U]

X
m
ag

_j Jos_j/rpc_rkclr/_lb/mnnmprslgrgcq/dmp/_jj

]udlqlqj*dqg*vnloov*
ghyhorsphqw

Jw*KMX6*wudlqlqj*dqg*vnloo*ghyhorsphqw*phdqv*lqyhvwlqj*lq*
hpsor|hh*ohduqlqj*dqg*ghyhorsphqw*vr*wkdw*wkh*rujdqlvd7
wlrq*fdq*eh*)h{leoh*dqg*dgdsw*lwv*vhuylfhv*wr*d*frqvwdqwo|*
fkdqjlqj*hqylurqphqw8*Khlqj*d*ohduqlqj*rujdqlvdwlrq*lv*dw*
wkh*khduw*ri*rxu*ylvlrq*ri*ohduqlqj*dqg*ghyhorsphqw6*dqg*
wkdw*vwdwxv*ghshqgv*rq*wkh*ghyhorsphqw*ri*wkh*shrsoh*zkr*
duh*sduw*ri*wkh*rujdqlvdwlrq8*KMX*pdnhv*hiiruwv*wr*nhhs*lwv*
hpsor|hhv*(w*dqg*khdowk|6*prwlydwhg*dqg*frpshwhqw6*dqg*
hqvxuh*wkh|*nqrz*wkh*gluhfwlrq*lq*zklfk*wkh*rujdqlvdwlrq*
lv*khdglqj*dqg*duh*frpplwwhg*wr*wklv8*]udlqlqj*dqg*vnloov*
ghyhorsphqw*frqwulexwhv*wr*vrflhw|*e|*lqyhvwlqj*lq*wkh*
ghyhorsphqw*ri*jrrg*surihvvlrqdov*iru*wkh*ehqh(w*ri*KMX*
dqg*zlghu*vrflhw|8

KMX�v*irfxv*rq*ohduqlqj*dqg*ghyhorsphqw*kdv*d*sr7
vlwlyh*lpsdfw*lq*whupv*ri*hpsor|hh*mre*vdwlvidfwlrq6*
jurzwk*rssruwxqlwlhv*dqg*hpsor|delolw|8*]kdqnv*wr*
lwv*ohduqlqj*dqg*ghyhorsphqw*rssruwxqlwlhv6*shrsoh*
uhjdug*KMX*dv*dq*dsshdolqj*frpsdq|*wr*zrun*iru6*
zklfk*fuhdwhv*rssruwxqlwlhv*wr*dwwudfw*qhz*wdohqw*wr*
vxssruw*wkh*rujdqlvdwlrq�v*jurzwk8*Ri*KMX*glg*qrw*
vxffhhg*lq*dwwudfwlqj*dqg*wudlqlqj*hqrxjk*wdohqwhg*
shrsoh6*lw*zrxog*qrw*eh*deoh*wr*gholyhu*kljk7txdolw|*
surmhfwv*frqvlvwhqwo|6*dqg*wklv*lq*wxuq*zrxog*diihfw*
lwv*(qdqfldo*shuirupdqfh8

,Jfwxdo*
srvlwlyh*
lpsdfw6**
Jfwxdo*
qhjdwlyh*
lpsdfw,

" " Jfwxdo " " " "

L
m
tc

pl
_l

ac L</8/Gsqglcqq/Hmlbsar

Lrusrudwh*fxowxuh

]kh*frusrudwh*fxowxuh*dw*KMX*lqfoxghv*wkh*qrupv6*ydoxhv6*
ehkdylrxuv*dqg*dwwlwxghv*wkdw*gh(qh*wkh*rujdqlvdwlrq*
dqg*lwv*hpsor|hhv8*]klv*hqfrpsdvvhv*wkh*zd|*lq*zklfk*
KMX*wuhdwv*lwv*hpsor|hhv6*folhqwv6*sduwqhuv*dqg*vrflhw|*
dv*d*zkroh8*]kh*frusrudwh*fxowxuh*lv*edvhg*rq*uhvshfw6*
lqwhjulw|6*wuxvw6*frooderudwlrq*dqg*uhvsrqvlelolw|6*dqg*lv*
ghvljqhg*wr*surprwh*d*srvlwlyh*zrunlqj*hqylurqphqw*lq*
zklfk*hpsor|hhv*duh*prwlydwhg*dqg*lqvsluhg*wr*gr*wkhlu*
ehvw*dqg*frqwulexwh*wr*wkh*vxffhvv*ri*wkh*rujdql}dwlrq*dqg*
lwv*folhqwv8

KMX*kdv*d*fohdu*frusrudwh*fxowxuh*lq*plqg8*]khuh*lv*
d*ulvn*wkdw*hpsor|hhv6*folhqwv6*vxssolhuv*dqg*rwkhu*
vwdnhkroghuv*gr*qrw*kdyh*d*fohdu*slfwxuh*ri*rxu*plv7
vlrq*dqg*ylvlrq6*ohdglqj*wr*wkh*orvv*ri*rxu*frusrudwh*
fxowxuh8

Jfwxdo*
qhjdwlyh*
lpsdfw

" Jfwxdo " " " "

J
l
rg

rw
8q

n
ca

g.
a

Zxdolw|

Oru*KMX6*gholyhulqj*wrs*txdolw|*uhihuv*wr*wkh*idfw*wkdw*
dlplqj*iru6*dqg*dfklhylqj6*wrs*txdolw|*frqvwlwxwhv*wkh*
rujdqlvdwlrq�v*olfhqfh*wr*rshudwh8*]kh*ohyho*ri*wuxvw*wkdw*
vrflhw|*dqg*rxu*folhqwv*kdyh*lq*rxu*vhuylfhv*sod|v*dq*
hvvhqwldo*sduw*lq*wklv8*Zxdolw|*lv*hvvhqwldo*iru*uhwdlqlqj*
h{lvwlqj*folhqwv*dqg*dwwudfwlqj*qhz*folhqwv8*KMX*lv*pdnlqj*
hiiruwv*wr*lpsuryh*wkh*txdolw|*ri*wkh*surihvvlrq*dqg*uhvwr7
uh*lwv*uhsxwdwlrq8*]kh*KMX*eudqg*lv*lqh{wulfdeo|*olqnhg*wr*
wuxvw*lq6*dqg*wkh*uroh*ri6*rxu*dxglwruv6*dffrxqwdqwv*dqg*dg7
ylvhuv8*]kh*rujdqlvdwlrq*vhhnv*wr*eh*d*(up*ri*surihvvlrqdov*
zkr*dfw*dv*wuxvwhg*sduwqhuv*wr*wkrvh*durxqg*wkhp*dqg*
zkr*lqwulqvlfdoo|*zdqw*wr*gr*�wkh*uljkw*wklqj�*iru*folhqwv6*
vrflhw|*dqg*rwkhu*vwdnhkroghuv8

`h*eholhyh*wkdw*dlplqj*iru6*dqg*dfklhylqj6*wrs*txdolw|*
frqvwlwxwhv*KMX�v*olfhqfh*wr*rshudwh8*]kh*ohyho*ri*
wuxvw*wkdw*vrflhw|*dqg*rxu*folhqwv*kdyh*lq*rxu*vhuylfhv*
lv*hvvhqwldo*wr*KMX�v*vxffhvv*dv*dq*rujdqlvdwlrq8*Oru*
KMX6*txdolw|*lv*d*ghflvlyh*idfwru*lq*wkh*vhuylfh*suryl7
vlrq*wr*h{lvwlqj*folhqwv*dqg*lq*zlqqlqj*qhz*folhqwv8*Rq*
dgglwlrq6*rqh*ri*KMX�v*pdlq*remhfwlyhv*lv*wr*lpsuryh*
wkh*txdolw|*ri*wkh*surihvvlrq*dqg*wr*uhvwruh*wkh*uhsx7
wdwlrq*ri*wkh*surihvvlrq*lq*jhqhudo8*]kh*uhsxwdwlrq*ri*
wkh*KMX*eudqg*lv*lqh{wulfdeo|*olqnhg*wr*wuxvw*lq6*dqg*
wkh*uroh*ri6*rxu*dxglwruv6*dffrxqwdqwv*dqg*dgylvhuv8*
KMX*vhhnv*wr*eh*d*(up*ri*surihvvlrqdov*zkr*dfw*dv*
wuxvwhg*sduwqhuv*wr*wkrvh*durxqg*wkhp*dqg*zkr*
lqwulqvlfdoo|*zdqw*wr*gr*�wkh*uljkw*wklqj�*iru*folhqwv6*
vrflhw|*dqg*vwdnhkroghuv8

,Yrwhqwldo*
qhjdwlyh*
lpsdfw6**
Olqdqfldo*
rssruwxqlw|*
Olqdqfldo*
ulvn,

" Yrwhqwldo " " Yrwhqwldo " " " " "

J*G*Jfwxdo6**Y*G*Yrwhqwldo6**t*G*Mrzqvwuhdp6**#*G*Xzq*rshudwlrqv6**X*G*̂ svwuhdp6*\]*G*\kruw7whup6**V]*G*Vhglxp7whup6**U]*G*Urqj7whup
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Jltgpmlkclr_j/gldmpk_rgml

N;*Lolpdwh*fkdqjh

Hjgk_rc/af_lec/_b_nr_rgml7/ajgk_rc/af_lec/kgrge_rgml/_lb/clcpew

Xrp_rcew7/emtcpl_lac/_lb/_argml/nj_l

`h*zdqw*rxu*vwudwhj|*dqg*exvlqhvv*prgho*wr*eh*frpsdwleoh*zlwk*wkh*wudqvlwlrq*wr*d*vxvwdlqdeoh*hfrqrp|8*KMX*Whwkhuodqgv*vxeplwwhg*wkh*\K]l*frpplwphqw*ohwwhu*lq*Sdqxdu|*<:<=6*dqg*vxeplwwhg*rxu*vkruw7whup*

dqg*qhw7}hur*\flhqfh7Kdvhg*]dujhwv*wr*wkh*\K]l*lq*Vdufk*<:<?8*̀ h*duh*fxuuhqwo|*dzdlwlqj*ydolgdwlrq*ri*wkh*wdujhwv*e|*\K]l8*]kh*wdujhwv*zh*vxeplwwhg*duh*lq*olqh*zlwk*wkh*Ydulv*Jjuhhphqw*wr*olplw*joredo*zduplqj*wr*

;8?�L*dqg*wkh*N^1v*folpdwh*wdujhwv8*

KMX*kdv*vxeplwwhg*wkh*iroorzlqj*uhgxfwlrq*wdujhwv*wr*wkh*\K]lD*?:/*uhgxfwlrq*lq*vfrsh*;*dqg*<*PQP*hplvvlrqv*e|*<:=:*frpsduhg*wr*rxu*edvh*|hdu*ri*<:<<*2vkruw7whup*wdujhw36*?</*uhgxfwlrq*lq*vfrsh*=*PQP*

hplvvlrqv*shu*hxur*ri*sur(w*e|*<:=:*frpsduhg*wr*rxu*edvh*|hdu*ri*<:<<*2vkruw7whup*wdujhw36*dqg*C:/*uhgxfwlrq*lq*vfrsh*;6*<*dqg*=*PQP*hplvvlrqv*e|*<:?:*frpsduhg*wr*rxu*edvh*|hdu*ri*<:<<*2qhw*}hur*wdujhw38*

Xxu*hplvvlrq*uhgxfwlrq*wdujhwv*duh*h{sodlqhg*lq*pruh*ghwdlo*lq*Mlvforvxuh*[htxluhphqw*N;7>8*

]kh*pdwhuldolw|*dvvhvvphqw*ghvfulehg*lq*Mlvforvxuh*[htxluhphqw*R[X7<*lghqwl(hg*wkh*iroorzlqj*

pdwhuldo*lpsdfwvD*Lolpdwh*fkdqjh*dgdswdwlrq6*folpdwh*fkdqjh*plwljdwlrq*dqg*hqhuj|8*

KMX*kdv*dq*lpsdfw*rq*wkh*hqylurqphqw*wkurxjk*lwv*juhhqkrxvh*jdv*2PQP3*hplvvlrqv8*KMX*Whghuodqg*

kdv*jlyhq*KMX*Poredo*d*frpplwphqw*wkdw*lw*zloo*dfklhyh*qhw*}hur*e|*<:?:6*dqg*wklv*frpplwphqw*zloo*

kdyh*dq*lpsdfw*rq*rxu*dfwlylwlhv*dqg*surfhvvhv8*KMX�v*hplvvlrqv*frph*iurp*rxu*rzq*exvlqhvv*

rshudwlrqv6*exvlqhvv*wudyho6*sxufkdvhv*ri*jrrgv*dqg*vhuylfhv6*dqg*wkh*khdwlqj*v|vwhpv*lq*rxu*ri(fhv8*K|*

frqvxplqj*irvvlo*ixhov*iru*wkhvh*sxusrvhv6*zh*jhqhudwh*hplvvlrqv*wkdw*kdyh*dq*dfwxdo*qhjdwlyh*lpsdfw*

rq*wkh*hqylurqphqw6*frqwulexwlqj*wr*folpdwh*fkdqjh*lq*wkh*vkruw6*phglxp*dqg*orqj*whup8*

KMX*kdv*rswhg*wr*dsso|*wkh*skdvh7lq*surylvlrqv6*dqg*frqvhtxhqwo|*wkh*(qdqfldo*lpsdfw*ri*vljql(fdqw*

sk|vlfdo*dqg*wudqvlwlrq*ulvnv*dqg*srwhqwldo*folpdwh7uhodwhg*ehqh(wv*duh*h{foxghg8

`h*duh*fxuuhqwo|*zulwlqj*rxu*vxvwdlqdelolw|*srolf|*dqg*wudqvlwlrq*sodq6*lq*zklfk*zh*h{sodlq*krz*zh*ghdo*

zlwk*pdwwhuv*uhodwlqj*wr*wkh*hqylurqphqw*dqg*vxvwdlqdelolw|8*Xxu*dssurdfk*wr*vxvwdlqdeoh*ghyhorsphqw*

lqfoxghv*uhvshfw*iru6*dqg*surwhfwlrq*ri6*wkh*hqylurqphqw*dqg*vrflhw|*iru*wkh*ehqh(w*ri*fxuuhqw*dqg*

ixwxuh*jhqhudwlrqv8*̀ h*vhhn*wr*plqlplvh*rxu*hqylurqphqwdo*lpsdfw*dv*pxfk*dv*srvvleoh*e|*wudyhoolqj*lq*

zd|v*wkdw*duh*folpdwh7iulhqgo|6*xvlqj*vxvwdlqdeoh*surgxfwv*dqg*vhuylfhv6*frpso|lqj*zlwk*dssolfdeoh*odzv*

dqg*uhjxodwlrqv6*dqg*fduhixoo|*vhohfwlqj*rxu*vxssolhuv8*̀ h*eholhyh*wkhuh*lv*dq*xujhqw*qhhg*wr*exlog*d*

pruh*vxvwdlqdeoh*ixwxuh6*dqg*rxu*remhfwlyh*lv*wr*khos*frpsdqlhv*dffhohudwh*wkhlu*vxvwdlqdelolw|*hiiruwv8*

Jl
tg

pm
l
k

cl
r_

j J</Hjgk_rc/af_lec XIL/jgli Ywnc [_jsc/af_gl Mmpgxml

^svwuhdp Xzq*rshudwlrqv Mrzqvwuhdp \kruw*whup* Vhglxp*whup Urqj*whup

Lolpdwh*fkdqjh*dgdswdwlrq6*folpdwh*
fkdqjh*plwljdwlrq*dqg*hqhuj|

Jfwxdo*qhjdwlyh*lpsdfw " " " " "
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Rq*rughu*wr*dfklhyh*rxu*wdujhwv*iru*<:=:*dqg*<:?:6*zh*kdyh*ghyhorshg*d*urdgpds*wkdw*lqfoxghv*wkh*

iroorzlqj*ohyhuvD*

`h*zloo*eh*deoh*wr*surylgh*pruh*lqirupdwlrq*derxw*wkh*wudqvlwlrq*sodq*dqg*lwv*lpsohphqwdwlrq*qh{w*

|hdu6*diwhu*rxu*wdujhwv*kdyh*ehhq*ydolgdwhg*e|*wkh*\K]l8

Rcrpgaq/_lb/r_pecrq

Scr/xcpm/`w/=;@;

Rq*rughu*wr*phhw*rxu*wdujhwv6*zh*qhhg*wr*dfklhyh*d*uhgxfwlrq*lq*hplvvlrqv*e|*<:=:6*frpsduhg*wr*rxu*

edvh*|hdu*ri*<:<<8*KMX*kdv*vxeplwwhg*wkh*iroorzlqj*wdujhwv*uhodwlqj*wr*folpdwh*fkdqjh*wr*\K]lD*

G_qc/wc_p T`hcargtc

\xeplwwhg*
\K]R*wdujhwv

<:<< <:=: <:?:

\frshv*;*5*<
?6==;*
wLX#h

;::/
<6@@?*
wLX#h

?:/*
devroxwh

?==*
wLX#h

C:/*
devroxwh

\frsh*=
;?6;:B*
wLX#h

;::/
;=6><;*
wLX#h

?</*nj*shu*
�*rshudwlqj*
sur(w

;6?;;*
wLX#h

C:/*
devroxwh

Xxu*vwudwhj|*dqg*surjuhvv*duh*ylvxdoo|*uhsuhvhqwhg*lq*wkh*(jxuh*ehorz6*zklfk*looxvwudwhv*wkh*uhgxfwlrq*

wdujhwv*zh*kdyh*sodqqhg*wr*dfklhyh*wkhvh*wdujhwv*lq*rxu*rshudwlrqv8*]khvh*wdujhwv6*zklfk*gr*qrw*lqfoxgh*

fduerq*fuhglwv6*duh*lq*olqh*zlwk*wkh*;8?�*L*joredo*zduplqj*wkuhvkrog*dqg*duh*fxuuhqwo|*ehlqj*uhylhzhg*e|*

wkh*\K]l8*

Rq*rughu*wr*olplw*folpdwh*fkdqjh*dqg*dfklhyh*rxu*wdujhwv6*zh*duh*irfxvlqj*rq*d*udqjh*ri*uhgxfwlrq*

vwudwhjlhv8*Oru*vfrshv*;*dqg*<6*rxu*pdlq*vwudwhj|*lqyroyhv*ixho*vzlwfklqj*dqg*hohfwul(fdwlrq*ri*rxu*ohdvh*

fdu*)hhw8*Jw*wkh*prphqw6*hljkw*rxw*ri*whq*qhzo|7rughuhg*ohdvh*fduv*duh*hohfwulf6*exw*zh*zdqw*wr*vhh*d*

ixuwkhu*lqfuhdvh*vr*wkdw*rxu*ohdvh*fdu*)hhw*lv*ixoo|*hohfwulf*e|*<:=:8*]kh*qh{w*fkdoohqjh*lv*wr*lpsuryh*wkh*

hqhuj|*pl{*iru*fkdujlqj*hohfwulf*fduv*wr*ixoo|*uhqhzdeoh*hqhuj|8*`h*ghshqg*lq*sduw*rq*wkh*w|sh*ri*hqhuj|*

xvhg*dw*sxeolf*fkdujlqj*vwdwlrqv*dqg*dw*hpsor|hhv�*krphv8*Jqrwkhu*vwudwhj|*zh*zloo*sxuvxh*lv*wr*vzlwfk*

dzd|*iurp*jdv*lq*rxu*exloglqjv8*Lxuuhqwo|6*hljkw*ri*rxu*vl{whhq*ri(fhv*2dv*dw*=;*Mhfhpehu*<:<>3*duh*qrw*

frqqhfwhg*wr*wkh*jdv*vxsso|*dqg*zh*zdqw*pruh*wr*eh*glvfrqqhfwhg*wr*lpsuryh*rxu*hqhuj|*pl{8*

Qc_qc/a_pq/_lb/km`gjgrwE
*X Uhdvh*fdu*)hhw*ixoo|*hohfwulf*e|*<:=:

*X Lrqwlqxlqj*wr*irfxv*rq*wkh*vroxwlrqv*douhdg|*riihuhg*wr*rxu*froohdjxhv6*vxfk*dv*hqfrxudjlqj*

wkh*xvh*ri*sxeolf*wudqvsruw*dqg*srvvlelolwlhv*iru*zrunlqj*iurp*krph8

Jlcpew
*X Rqfuhdvlqj*wkh*vkduh*ri*uhqhzdeoh*hqhuj|D*Jowkrxjk*pdq|*ri*rxu*ri(fhv*douhdg|*kdg*juhhq*

hqhuj|*frqwudfwv*lq*<:<<6*rxu*remhfwlyh*zdv*wr*lqfuhdvh*wkh*sursruwlrq*wr*;::/6*zklfk*zh*

dfklhyhg*lq*<:<>E

*X [hgxfwlrq*ri*hqhuj|*frqvxpswlrqD*Rqvwdoolqj*vpduw*phwhuv*lq*rxu*ri(fhv*wr*surylgh*frqwlqxrxv*

wudqvsduhqf|*rq*hqhuj|*frqvxpswlrq*dqg*doorz*xv*wr*uhgxfh*h{fhvvlyh*hqhuj|*frqvxpswlrq8*

Xsnnjgcp/cle_eckclrE/
*X Oxuwkhu*lpsuryhphqw*ri*surfxuhphqw*srolf|6*jlylqj*vxvwdlqdelolw|*d*pruh*surplqhqw*urohE*

*X Rqfuhdvlqj*wkh*ylvlelolw|*ri*vpdoo*exw*v|perolf*dfwlrqv*dw*ri(fhv*2riwhq*lqlwldwhg*e|*wkh*

vxvwdlqdelolw|*dpedvvdgruv3*wkdw*ghprqvwudwh*rxu*frpplwphqw*wr*vxvwdlqdelolw|*dqg*lqfuhdvh*

dzduhqhvv*dprqj*doo*rxu*froohdjxhv8

ANNUAL ACCOUNTS 2024  |  BDO HOLDING B.V.?;



KMX�v*urdgpds*iru*uhgxflqj*vfrsh*;*dqg*<*hplvvlrqv*e|*<:=:D*KMX�v*urdgpds*iru*uhgxflqj*vfrsh*;*dqg*<*hplvvlrqv*e|*<:=:D*KMX�v*urdgpds*iru*uhgxflqj*vfrsh*;*dqg*<*hplvvlrqv*e|*<:=:D*KMX�v*urdgpds*iru*uhgxflqj*vfrsh*;*dqg*<*hplvvlrqv*e|*<:=:D*

`khq*lw*frphv*wr*vfrsh*=*hplvvlrqv6*zh*duh*kljko|*ghshqghqw*rq*rxu*vxssolhuv8*Jurxqg*wkuhh*txduwhuv*ri*`khq*lw*frphv*wr*vfrsh*=*hplvvlrqv6*zh*duh*kljko|*ghshqghqw*rq*rxu*vxssolhuv8*Jurxqg*wkuhh*txduwhuv*ri*`khq*lw*frphv*wr*vfrsh*=*hplvvlrqv6*zh*duh*kljko|*ghshqghqw*rq*rxu*vxssolhuv8*Jurxqg*wkuhh*txduwhuv*ri*`khq*lw*frphv*wr*vfrsh*=*hplvvlrqv6*zh*duh*kljko|*ghshqghqw*rq*rxu*vxssolhuv8*Jurxqg*wkuhh*txduwhuv*ri*`khq*lw*frphv*wr*vfrsh*=*hplvvlrqv6*zh*duh*kljko|*ghshqghqw*rq*rxu*vxssolhuv8*Jurxqg*wkuhh*txduwhuv*ri*`khq*lw*frphv*wr*vfrsh*=*hplvvlrqv6*zh*duh*kljko|*ghshqghqw*rq*rxu*vxssolhuv8*Jurxqg*wkuhh*txduwhuv*ri*
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hohfwulf*ohdvh*fduv*fkdujhg*dw*sxeolf*fkdujlqj*vwdwlrqv*ehfdxvh*wklv*ghshqgv*rq*wkh*dyhudjh*hqhuj|*pl{*hohfwulf*ohdvh*fduv*fkdujhg*dw*sxeolf*fkdujlqj*vwdwlrqv*ehfdxvh*wklv*ghshqgv*rq*wkh*dyhudjh*hqhuj|*pl{*hohfwulf*ohdvh*fduv*fkdujhg*dw*sxeolf*fkdujlqj*vwdwlrqv*ehfdxvh*wklv*ghshqgv*rq*wkh*dyhudjh*hqhuj|*pl{*hohfwulf*ohdvh*fduv*fkdujhg*dw*sxeolf*fkdujlqj*vwdwlrqv*ehfdxvh*wklv*ghshqgv*rq*wkh*dyhudjh*hqhuj|*pl{*hohfwulf*ohdvh*fduv*fkdujhg*dw*sxeolf*fkdujlqj*vwdwlrqv*ehfdxvh*wklv*ghshqgv*rq*wkh*dyhudjh*hqhuj|*pl{*hohfwulf*ohdvh*fduv*fkdujhg*dw*sxeolf*fkdujlqj*vwdwlrqv*ehfdxvh*wklv*ghshqgv*rq*wkh*dyhudjh*hqhuj|*pl{*

xvhg*lq*wkh*Whwkhuodqgv8*xvhg*lq*wkh*Whwkhuodqgv8*

Rq*<:<>6*rxu*hqhuj|*frqvxpswlrq*dprxqwhg*wr*<=6?:A*V`k6*ri*zklfk*<?8B/*zdv*h{foxvlyho|*iurp*Rq*<:<>6*rxu*hqhuj|*frqvxpswlrq*dprxqwhg*wr*<=6?:A*V`k6*ri*zklfk*<?8B/*zdv*h{foxvlyho|*iurp*Rq*<:<>6*rxu*hqhuj|*frqvxpswlrq*dprxqwhg*wr*<=6?:A*V`k6*ri*zklfk*<?8B/*zdv*h{foxvlyho|*iurp*Rq*<:<>6*rxu*hqhuj|*frqvxpswlrq*dprxqwhg*wr*<=6?:A*V`k6*ri*zklfk*<?8B/*zdv*h{foxvlyho|*iurp*Rq*<:<>6*rxu*hqhuj|*frqvxpswlrq*dprxqwhg*wr*<=6?:A*V`k6*ri*zklfk*<?8B/*zdv*h{foxvlyho|*iurp*Rq*<:<>6*rxu*hqhuj|*frqvxpswlrq*dprxqwhg*wr*<=6?:A*V`k6*ri*zklfk*<?8B/*zdv*h{foxvlyho|*iurp*

uhqhzdeoh*vrxufhv8uhqhzdeoh*vrxufhv8

]kh*wdeoh*ehorz*vxppdulvhv*rxu*wrwdo*hqhuj|*frqvxpswlrq*xqghu*vfrshv*;*dqg*<*iru*<:<=*dqg*<:<>6*]kh*wdeoh*ehorz*vxppdulvhv*rxu*wrwdo*hqhuj|*frqvxpswlrq*xqghu*vfrshv*;*dqg*<*iru*<:<=*dqg*<:<>6*]kh*wdeoh*ehorz*vxppdulvhv*rxu*wrwdo*hqhuj|*frqvxpswlrq*xqghu*vfrshv*;*dqg*<*iru*<:<=*dqg*<:<>6*]kh*wdeoh*ehorz*vxppdulvhv*rxu*wrwdo*hqhuj|*frqvxpswlrq*xqghu*vfrshv*;*dqg*<*iru*<:<=*dqg*<:<>6*]kh*wdeoh*ehorz*vxppdulvhv*rxu*wrwdo*hqhuj|*frqvxpswlrq*xqghu*vfrshv*;*dqg*<*iru*<:<=*dqg*<:<>6*]kh*wdeoh*ehorz*vxppdulvhv*rxu*wrwdo*hqhuj|*frqvxpswlrq*xqghu*vfrshv*;*dqg*<*iru*<:<=*dqg*<:<>6*

eurnhq*grzq*e|*ixho*w|sh8eurnhq*grzq*e|*ixho*w|sh8

6SJWL^#HTSXZRUYNTS#FSI#JSJWL^#RN]6SJWL^#HTSXZRUYNTS#FSI#JSJWL^#RN]

Jlcpew/amlqsknrgml/_lb/clcpew/kgvJlcpew/amlqsknrgml/_lb/clcpew/kgvJlcpew/amlqsknrgml/_lb/clcpew/kgv Zlgr ,+,) ,+,*,+,) ,+,* 1/Hf_lec

Orvvlo*ixho*frqvxpswlrq*7*ohdvh*fduvOrvvlo*ixho*frqvxpswlrq*7*ohdvh*fduv V`k ;@6;=A ;=6C?B 2;>/3V`k ;@6;=A ;=6C?B 2;>/3V`k ;@6;=A ;=6C?B 2;>/3

Pdv*frqvxpswlrq*7*exloglqjvPdv*frqvxpswlrq*7*exloglqjv V`k ;6<?C C@@ 2<=/3V`k ;6<?C C@@ 2<=/3V`k ;6<?C C@@ 2<=/3

Wrq7uhqhzdeoh*hqhuj|*7*ohdvh*fduvWrq7uhqhzdeoh*hqhuj|*7*ohdvh*fduv V`k ;6?;A *;6C;@ <@/V`k ;6?;A *;6C;@ <@/V`k ;6?;A *;6C;@ <@/

Wrq7uhqhzdeoh*hqhuj|*7*exloglqjvWrq7uhqhzdeoh*hqhuj|*7*exloglqjv V`k >>C : 2;::/3V`k >>C : 2;::/3V`k >>C : 2;::/3

]rwdo*hqhuj|*frqvxpswlrq*iurp*irvvlo*vrxufhv]rwdo*hqhuj|*frqvxpswlrq*iurp*irvvlo*vrxufhv]rwdo*hqhuj|*frqvxpswlrq*iurp*irvvlo*vrxufhv V`k ;C6=@< ;@6B>: 2;=/3V`k ;C6=@< ;@6B>: 2;=/3V`k ;C6=@< ;@6B>: 2;=/3

Wrq7uhqhzdeoh*hqhuj|*7*ohdvh*fduvWrq7uhqhzdeoh*hqhuj|*7*ohdvh*fduv V`k A@A@ C@ <@/

Wrq7uhqhzdeoh*hqhuj|*7*exloglqjvWrq7uhqhzdeoh*hqhuj|*7*exloglqjv V`k ?C : 2;::/3V`k ?C : 2;::/3V`k ?C : 2;::/3

]rwdo*hqhuj|*frqvxpswlrq*iurp*qxfohdu*vrxufhv]rwdo*hqhuj|*frqvxpswlrq*iurp*qxfohdu*vrxufhv]rwdo*hqhuj|*frqvxpswlrq*iurp*qxfohdu*vrxufhv V`k ;=? C@ 2<C/3V`k ;=? C@ 2<C/3V`k ;=? C@ 2<C/3

Mlvwulfw*khdwlqj V`k ;6>AB ;6A?< ;C/V`k ;6>AB ;6A?< ;C/V`k ;6>AB ;6A?< ;C/

]rwdo*hqhuj|*frqvxpswlrq*iurp*glvwulfw*khdwlqj]rwdo*hqhuj|*frqvxpswlrq*iurp*glvwulfw*khdwlqj]rwdo*hqhuj|*frqvxpswlrq*iurp*glvwulfw*khdwlqj V`k ;6>AB ;6A?< ;C/V`k ;6>AB ;6A?< ;C/V`k ;6>AB ;6A?< ;C/

[hqhzdeoh*hqhuj|*7*ohdvh*fduv[hqhzdeoh*hqhuj|*7*ohdvh*fduv B@? ;6:C= <@/B@? ;6:C= <@/

[hqhzdeoh*hqhuj|*7*exloglqjv[hqhzdeoh*hqhuj|*7*exloglqjv >>C =6A<? A=:/>>C =6A<? A=:/

Lrqvxpswlrq*ri*sxufkdvhg*khdw6*vwhdp*dqg*Lrqvxpswlrq*ri*sxufkdvhg*khdw6*vwhdp*dqg*Lrqvxpswlrq*ri*sxufkdvhg*khdw6*vwhdp*dqg*
frrolqj*iurp*uhqhzdeoh*vrxufhvfrrolqj*iurp*uhqhzdeoh*vrxufhv

: : :/: : :/

]rwdo*hqhuj|*frqvxpswlrq*iurp*uhqhzdeoh*vrxufhv]rwdo*hqhuj|*frqvxpswlrq*iurp*uhqhzdeoh*vrxufhv]rwdo*hqhuj|*frqvxpswlrq*iurp*uhqhzdeoh*vrxufhv V`k ;6=;> >6B;B <@A/V`k ;6=;> >6B;B <@A/V`k ;6=;> >6B;B <@A/

Ymr_j/clcpew/amlqsknrgmlYmr_j/clcpew/amlqsknrgml R\f ==7=CD =>7@;B @1R\f ==7=CD =>7@;B @1R\f ==7=CD =>7@;B @1

\kduh*ri*uhqhzdeoh*hqhuj|*lq*wrwdo*hqhuj|*frqvxpswlrq*2/3\kduh*ri*uhqhzdeoh*hqhuj|*lq*wrwdo*hqhuj|*frqvxpswlrq*2/3\kduh*ri*uhqhzdeoh*hqhuj|*lq*wrwdo*hqhuj|*frqvxpswlrq*2/3\kduh*ri*uhqhzdeoh*hqhuj|*lq*wrwdo*hqhuj|*frqvxpswlrq*2/3 @8>/ <?8B/
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;::

B:B:

@:@:

>:>:

<:<:

:
<:<<**

edvh*|hdu*
hplvvlrqv

Purzwk**
ri*KMX

Rqfuhdvh*lq*vkduh*
ri*uhqhzdeoh*

hqhuj|

Nohfwulf*ohdvh*
fdu*)hhw

Rpsuryhphqw*
lq*hqhuj|*pl{

<:=:*
devroxwh*
hplvvlrqv

;?/ 7=/ 7?B/

7>/ ?:/?:/
?:/*devroxwh

;<:

;::

B:B:

@:@:

>:>:

<:<:

:
<:<<**

edvh*|hdu*
hplvvlrqv

Purzwk**
ri*KMX

\xssolhu*
hqjdjhphqw

Kxvlqhvv*
wudyho

Npsor|hh*
frppxwlqj

^svwuhdp*
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hplvvlrqv

<:=:*
devroxwh*
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Lpmqq/qamnc/<7/=/_lb/>/ckgqqgmlq

]kh*wdeoh*rq*wkh*qh{w*sdjh*vxppdulvhv*rxu*wrwdo*hplvvlrqv*lq*<:<>6*jurxshg*lqwr*vfrshv*;6*<*dqg*=8*]r*

ghprqvwudwh*frqvlvwhqf|*dqg*hqdeoh*frpsdulvrq*ri*uhsruwlqj*hohphqwv*iurp*|hdu*wr*|hdu6*lqfoxglqj*

hohphqwv*lq*rxu*xsvwuhdp*dqg*grzqvwuhdp*ydoxh*fkdlq6*zh*dovr*lqfoxgh*rxu*shuirupdqfh*iru*wkh*

suhylrxv*|hdu*2<:<=3*dqg*rxu*edvh*|hdu*ri*<:<<*rq*wkh*qh{w*sdjh8*]klv*wdeoh*vkrzv*wkh*surjuhvv*zh*

kdyh*pdgh*wrzdugv*dfklhylqj*rxu*wdujhwv*iru*<:=:*dqg*<:?:8*

]kh*phwkrgrorjlhv6*vljql(fdqw*dvvxpswlrqv*dqg*hplvvlrq*idfwruv*xvhg*wr*fdofxodwh*ru*phdvxuh*rxu*

juhhqkrxvh*jdv*2PQP3*hplvvlrqv*duh*phqwlrqhg*lq*wkh*gh(qlwlrqv*rq*sdjh*;;;8

]kh*wdeoh*vkrzv*d*idoo*lq*rxu*jurvv*vfrsh*;*dqg*jurvv*pdunhw7edvhg*vfrsh*<*hplvvlrqv*lq*<:<>*frpsduhg*

wr*wkh*suhylrxv*|hdu*dqg*rxu*edvh*|hdu8*]khvh*wzr*vfrshv*lqfoxgh*wkh*LX#h*hplvvlrqv*ri*rxu*ri(fhv*

2frqvxpswlrq*ri*jdv6*hqhuj|*dqg*glvwulfw*khdwlqj3*dqg*rxu*ohdvh*fduv8*Xqh*uhdvrq*iru*wkh*idoo*lq*LX#h*

hplvvlrqv*lq*wkhvh*wzr*vfrshv*lv*wkdw*pruh*dqg*pruh*hpsor|hhv*duh*rswlqj*iru*hohfwulf*yhklfohv8*KMX*

hqfrxudjhv*wkh*xvh*ri*hohfwulf*yhklfohv*e|*riihulqj*dq*dgglwlrqdo*exgjhw*dqg*d*fkdujlqj*vwdwlrq*vfkhph8*

]khvh*hiiruwv*kdyh*suryhg*hiihfwlyhD*lq*wkh*odvw*|hdu6*hljkw*ri*wkh*whq*fduv*rughuhg*zhuh*hohfwulf8*Rq*<:<>6*

wkh*qxpehu*ri*hohfwulf*fduv*urvh*e|*;@C*wr*ABB*2<:<=D*@;C6*<:<<D?::38**]klv*fruuhvsrqgv*wr*>@8;/*

2<:<=D*=A8;/6*<:<<D*<C8C/3*ri*wkh*wrwdo*ohdvh*fdu*)hhw8*]kh*qxpehu*ri*hohfwulf*fduv*lq*rxu*)hhw*lv*

h{shfwhg*wr*lqfuhdvh*ixuwkhu*lq*<:<?*dv*wkhuh*duh*fxuuhqwo|*B@*ixoo|*hohfwulf*fduv*rq*rughu8*̀ h*duh*

fxuuhqwo|*zrunlqj*rq*ghyhorslqj*d*srolf|*xqghu*zklfk*rqo|*hohfwulf*ohdvh*fduv*fdq*eh*rughuhg*lq*ixwxuh6*

zlwk*wkh*dlp*ri*ixuwkhu*uhgxflqj*rxu*LX#h*hplvvlrqv*lq*vfrsh*;8*

Vruhryhu6*zh*zdqw*rxu*ri(fhv*wr*eh*orfdwhg*lq*dwwudfwlyh*sodfhv*zlwk*jrrg*sxeolf*wudqvsruw*idflolwlhv*vr*

wkdw*wkhuh*duh*qr*eduulhuv*wr*frppxwlqj*e|*sxeolf*wudqvsruw*iru*hpsor|hhv8*̀ h*pryhg*lqwr*d*qxpehu*ri*

qhz*suhplvhv*dw*vxfk*orfdwlrqv*lq*<:<=*dqg*<:<>8*]klv*zdv*d*idfwru*lq*wkh*lqfuhdvh*lq*wkh*qxpehu*ri*

hpsor|hhv*frplqj*lqwr*wkh*ri(fh*lq*<:<>8*Mhvslwh*wklv*lqfuhdvh6*rxu*hohfwulflw|*frqvxpswlrq*lq*rxu*

suhplvhv*ghfuhdvhg*dqg*wkhuh*zdv*d*juhdwhu*ghfuhdvh*lq*LX#h*hplvvlrqv*gxh*wr*lqfuhdvhg*sxufkdvhv*ri*

juhhq*hohfwulflw|*iru*rxu*suhplvhv8*Rq*<:<>6*zh*sxufkdvhg*juhhq*hohfwulflw|*iru*doo*exloglqjv8*

]klv*(qdqfldo*|hdu*lv*rxu*(uvw*uhsruw*rq*rxu*ixoo*vfrsh*=*hplvvlrqv8*̀ h*kdyh*dovr*lghqwl(hg*doo*wkh*LX#h*

hplvvlrqv*iru*<:<<*dqg*<:<=8*̀ h*fdq*vhh*wkdw6*iroorzlqj*d*idoo*lq*rxu*LX#h*hplvvlrqv*lq*<:<=*frpsduhg*

wr*rxu*edvh*|hdu6*rxu*LX#h*hplvvlrqv*urvh*djdlq*lq*<:<>6*pdlqo|*gxh*wr*dq*lqfuhdvh*lq*sxufkdvhg*jrrgv*

dqg*vhuylfhv8*

7WTXX#XHTUJ#-(#.#FSI#/#JRNXXNTSX#FSI#YTYFQ#787#JRNXXNTSX

Wcrpmqncargtc Rgjcqrmlcq/_lb/r_pecr/wc_pq

Nl/rHT'c =;== =;=> =;=? 1/4=;=?:=;=>5 =;=@ =;>; =;@;

\frsh*;7hplvvlrqv*

Purvv*vfrsh*;*hplvvlrqv >6;:C >6;<: =6?>; 2;>/3 =6==A <6:?> >;;

\frsh*<7hplvvlrqv*

Purvv*orfdwlrq7edvhg*vfrsh*<*hplvvlrqv <6<?C <6:>B <6:?@ ;/

Purvv*pdunhw7edvhg*vfrsh*<*hplvvlrqv ;6<<< ;6::= CA? 2=/3 CC= @;; ;<<

\ljql(fdqw*vfrsh*=*hplvvlrqv

Purvv*vfrsh*=*hplvvlrqv ;?6;:B ;=6?;; ;?6?<A ;?/ ;=6><; ;6?;;

;*Yxufkdvhg*jrrgv*dqg*vhuylfhv B6:>C B6@BB ;:6><> <:/

<*Ldslwdo*jrrgv =6B@< BB= ;6=B= ?A/

=*Oxho*dqg*hqhuj|7uhodwhg*dfwlylwlhv*2qrw*lqfoxghg*lq*vfrsh*;*ru*vfrsh*<3 ;6?:A ;6>>? ;6=C< 2>/3

>*^svwuhdp*wudqvsruwdwlrq*dqg*glvwulexwlrq* @@ ;;B ;? 2BA/3

?*̀ dvwh*jhqhudwhg*lq*rshudwlrqv @ @ @ :/

@*Kxvlqhvv*wudyho ?C< ;6;@C ;6::= 2;>/3

A*Npsor|hh*frppxwlqj ;6:<@ ;6<:< ;6=:> B/

Ymr_j/LML/ckgqqgmlq

Ymr_j/LML/ckgqqgmlq/4jma_rgml8`_qcb5 =<7?BA <D7ABD =<7<=? B1

Ymr_j/LML/ckgqqgmlq/4k_picr8`_qcb5 =;7?>D <C7A>? =;7;?> C1
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787#NSYJSXNY^#)#GFXJI#TS#SJY#NSHTRJ#FSI#UJW#JRUQT^JJ

Zlgr ,+,) ,+,*

]rwdo*PQP*hplvvlrqv*2orfdwlrq7edvhg3*edvhg*rq*qhw*lqfrph wLX#h*9*�*ploolrq :8:? :8:@

]rwdo*PQP*hplvvlrqv*2pdunhw7edvhg3*edvhg*rq*qhw*lqfrph wLX#h*9*�*ploolrq :8:? :8:?

]rwdo*PQP*hplvvlrqv*2orfdwlrq7edvhg3*shu*hpsor|hh wLX#h*9*hpsor|hhv*dv*ri*Mhfhpehu*=; @8AB @8AB

]rwdo*PQP*hplvvlrqv*2pdunhw7edvhg3*shu*hpsor|hh wLX#h*9*hpsor|hhv*dv*ri*Mhfhpehu*=; @8>< @8@:

787#WJRT[FQX#FSI#787#RNYNLFYNTS#UWTOJHYX#"SFSHJI#YMWTZLM#HFWGTS#HWJINYX*

Upmhcar/l_kc Hcprg.a_rgmlq Upmhcar/rwnc/4kcrfmbmjmew5 Ywnc Qma_rgml Ymr_j/rHT'c

`lqg*lq*Rqgld Prog*\wdqgdug `lqg*hqhuj| Jyrlgdqfh Rqgld <6?=@

Yhdwodqg*uhvwrudwlrq*lq*Rqgrqhvld _L\ Jiiruhvwdwlrq6*uhiruhvwdwlrq6*surwhfwlrq [hprydo Rqgrqhvld <6?=A

H_p`ml/apcbgrq/_lb/glrcpl_j/a_p`ml/npgagle

Xxu*dlp*lv*wr*uhgxfh*rxu*LX#h*hplvvlrqv*dv*pxfk*dv*srvvleoh*lq*wkh*qh{w*ihz*|hduv8*̀ h*duh*dzduh*wkdw*zh*zloo*vwloo*kdyh*LX#h*hplvvlrqv*lq*wkh*frplqj*|hduv*dqg*duh*nhhq*wr*wdnh*uhvsrqvlelolw|*e|*riivhwwlqj*wkrvh*

hplvvlrqv8*Rq*olqh*zlwk*rxu*qhw*}hur*dpelwlrq6*zh*dlp*wr*riivhw*vrph*ri*rxu*hplvvlrqv*e|*ixqglqj*hplvvlrq*uhgxfwlrq*dqg*uhprydo*surmhfwv*rxwvlgh*rxu*ydoxh*fkdlq8*̀ h*gr*wklv*e|*sxufkdvlqj*kljk7txdolw|*fduerq*

fuhglwv*rq*d*frqwudfw*edvlv6*zklfk*2lq*wkh*fdvh*ri*iruhljq*surmhfwv3*frpso|*zlwk*uhfrjqlvhg*txdolw|*vwdqgdugv*dqg*uh)hfw*rxu*\MPv8*Oru*<:<>6*zh*riivhw*?6:A=*wLX#h*wkurxjk*rxu*fduerq*fuhglwv*surmhfwv8*]klv*(jxuh*lv*

htxdo*wr*rxu*hqwluh*vfrsh*;*dqg*vfrsh*<*LX#h*hplvvlrqv*iru*<:<<8*

KMX*grhv*qrw*dsso|*lqwhuqdo*fduerq*sulflqj*vfkhphv*lq*lwv*exvlqhvv*rshudwlrqv8*
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Xmag_j/gldmpk_rgml

\;*Xzq*zrunirufh

Xxu*dpelwlrq*lv*wr*eh*uhfrjqlvhg*dv*wkh*ohdglqj*shrsoh7fhqwulf*hpsor|hu*wkdw*irfxvhv*rq*shuvrqdo*ghyhorsphqw*dqg*riihuv*lwv*shrsoh*lqwhuhvwlqj*dqg*fkdoohqjlqj*zrun8*Xxu*srolf|*lv*wr*uhfuxlw6*ghyhors*dqg*uhwdlq*

hwklfdo6*prwlydwhg*dqg*h{shuw*surihvvlrqdov*zkr*lghqwli|*zlwk*rxu*frusrudwh*fxowxuh*dqg*ihho*dw*krph*zlwk*xv8*J*frusrudwh*folpdwh*lv*lqfoxvlyh*li*shrsoh*ihho*dssuhfldwhg*e|*olnh7plqghg*froohdjxhv*zkr*kdyh*wkh*

vdph*jrdov*dqg*wkh*vdph*eholhiv8*Xxu*shrsoh*duh*wkh*ehvw*dpedvvdgruv*iru*rxu*eudqg8*Jv*h{srqhqwv*ri*rxu*fxowxuh6*wkh|*vwdqg*zlwk*xv*lq*gh(qlqj*wkh*vwuhqjwk*ri*rxu*hpsor|hu*eudqg8

Om`/qcaspgrw

Jw*KMX6*shrsoh*pdnh*wkh*gliihuhqfh8*]kh*txdolw|*dqg*hqwkxvldvp*ri*rxu*shrsoh*ghwhuplqh*wkh*txdolw|*ri*

rxu*vhuylfhv6*rxu*ghyhorsphqw*dqg*rxu*jurzwk8*Oru*wklv*uhdvrq6*zh*zloo*frqwlqxh*wr*pdnh*hyhu|*hiiruw*wr*

uhwdlq*rxu*wdohqwhg*surihvvlrqdov*dqg*kluh*qhz*wdohqwhg*lqglylgxdov6*\hfxuh*hpsor|phqw*lqfoxghv*

hqvxulqj*vdih*zrunlqj*frqglwlrqv*iru*rxu*rzq*zrunirufh6*lqfoxglqj*dssursuldwh*w|shv*ri*frqwudfwv6*

dghtxdwh*zdjhv*dqg*iuhhgrp*ri*dvvrfldwlrq8

\mpi8jgdc/`_j_lac

Jw*KMX6*vxssruwlqj*d*zrun7olih*edodqfh*phdqv*eulqjlqj*wkh*zhoo7ehlqj*dqg*vwuhvv*ohyhov*ri*hpsor|hhv*

lqwr*edodqfh*zlwk*wkhlu*fdsdflw|*dqg*uhvrxufhv8*J*odfn*ri*edodqfh*fdq*ohdg*wr*exuqrxw6*idwljxh*dqg*

uhgxfhg*zhoo7ehlqj*dprqj*hpsor|hhv8*Qhdowk*dqg*ylwdolw|*duh*fuxfldo*iru*wkh*vxvwdlqdeoh*hpsor|delolw|*

ri*hpsor|hhv*dqg*sduwqhuv8*Khlqj*deoh*wr*ohyhudjh*wkhlu*wdohqwv*dggv*wr*wkhlu*kdsslqhvv6*orqj7whup*

hpsor|delolw|*dqg*hqjdjhphqw8*KMX*hqghdyrxuv*wr*surylgh*doo*hpsor|hhv*zlwk*d*sohdvdqw*dqg*vdih*

hqylurqphqw*wkdw*irfxvhv*rq*vxvwdlqdeoh*hpsor|delolw|*dw*doo*djhv8*Qhdowk|6*djloh*dqg*lqvsluhg*

hpsor|hhv*dqg*sduwqhuv*duh*kdsslhu6*pruh*frqwhqw*dqg*surylgh*ehwwhu7txdolw|*rxu*vhuylfhv8

Lclbcp/cos_jgrw/_lb/cos_j/n_w/dmp/umpi/md/cos_j/t_jsc

Jw*KMX6*jhqghu*htxdolw|*dqg*htxdo*sd|*iru*zrun*ri*htxdo*ydoxh*phdqv*riihulqj*htxdo*wuhdwphqw*lq*

hpsor|phqw6*rffxsdwlrq*dqg*surprwlrq*iru*zrun*ri*htxdo*ydoxh8*]klv*wrslf*irfxvhv*rq*wkh*fuhdwlrq*ri*

dq*lqfoxvlyh6*glyhuvh*zrunlqj*hqylurqphqw*lq*zklfk*lqglylgxdov*duh*wuhdwhg*idluo|*dqg*kdyh*htxdo*

X
m
ag

_j

X</Tul/umpidmpac XIL/jgli Ywnc [_jsc/af_gl Mmpgxml

^svwuhdp Xzq*rshudwlrqv Mrzqvwuhdp \kruw*whup* Vhglxp*whup Urqj*whup

Sre*vhfxulw|
Jfwxdo*srvlwlyh*dqg*
qhjdwlyh*lpsdfw

" " " "

`run7olih*edodqfh
Jfwxdo*qhjdwlyh*lpsdfw*
dqg*(qdqfldo*ulvn

" " "

Phqghu*htxdolw|*dqg*htxdo*sd|*
iru*zrun*ri*htxdo*ydoxh

Jfwxdo*qhjdwlyh*lpsdfw** " " "

]udlqlqj*dqg*vnloov*ghyhorsphqw
Jfwxdo*qhjdwlyh*dqg*
srvlwlyh*lpsdfw

" " " "
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rssruwxqlwlhv*iru*jurzwk*dqg*dgydqfhphqw8*KMX*dlpv*wr*eh*dq*lqfoxvlyh*rujdqlvdwlrq*wkdw*dwwudfwv*dqg*

uhwdlqv*wdohqwhg*sduwqhuv*dqg*hpsor|hhv6*dfwlyho|*zrunv*wr*uhpryh*eduulhuv*wr*lqfoxvlyhqhvv6*dqg*

ghyhorsv*srolflhv6*surfhgxuhv*dqg*sudfwlfhv*wkdw*surprwh*dq*lqfoxvlyh*fxowxuh8*]klv*lv*hvvhqwldo*li*zh*duh*

wr*uhpdlq*iru*wkh*ixwxuh*dqg*uh)hfw*vrflhw|8

Yp_glgle/_lb/qigjjq/bctcjmnkclr

KMX*lqyhvwv*lq*hpsor|hh*ohduqlqj*dqg*ghyhorsphqw*vr*wkdw*wkh*rujdqlvdwlrq*fdq*eh*)h{leoh*dqg*dgdsw*

lwv*vhuylfhv*wr*d*frqvwdqwo|*fkdqjlqj*hqylurqphqw8*Khlqj*d*ohduqlqj*rujdqlvdwlrq*lv*dw*wkh*khduw*ri*rxu*

ylvlrq*ri*ohduqlqj*dqg*ghyhorsphqw6*dqg*wkdw*vwdwxv*ghshqgv*rq*wkh*ghyhorsphqw*ri*wkh*shrsoh*zkr*

duh*sduw*ri*wkh*rujdqlvdwlrq8*KMX*pdnhv*hiiruwv*wr*nhhs*lwv*hpsor|hhv*(w*dqg*khdowk|6*prwlydwhg*dqg*

frpshwhqw6*dqg*hqvxuh*wkh|*nqrz*wkh*gluhfwlrq*lq*zklfk*wkh*rujdqlvdwlrq*lv*khdglqj*dqg*duh*

frpplwwhg*wr*wklv8*]udlqlqj*dqg*vnloov*ghyhorsphqw*frqwulexwhv*wr*vrflhw|*e|*lqyhvwlqj*lq*wkh*

ghyhorsphqw*ri*jrrg*surihvvlrqdov*iru*wkh*ehqh(w*ri*KMX*dqg*zlghu*vrflhw|8

Sre*vhfxulw|

Xrp_rcew7/emtcpl_lac/_lb/_argml/nj_l

`h*fdqqrw*dfklhyh*rxu*plvvlrq*wr*surylgh*wkh*ehvw*vhuylfh*dqg*wrs*txdolw|*wr*rxu*folhqwv*zlwkrxw*wkh*

frpplwphqw*ri*rxu*hpsor|hhv8*̀ h*vhhn*vxvwdlqdeoh*frqqhfwlrqv*dqg*duh*frpplwwhg*wr*lqyhvwlqj*lq*wkh*

frqwlqxlqj*ghyhorsphqw*ri*rxu*kxpdq*fdslwdo8*̀ h*ydoxh*dqg*uhzdug*rxu*shrsoh*dffruglqjo|*lq*dq*

hqylurqphqw*wkdw*hqfrxudjhv*wkhp*wr*ghyhors*wkhlu*wdohqwv*wr*wkhlu*ixoo*srwhqwldo8*]kdw*lv*zk|*zh*irfxv*

rq*wrslfv*wkdw*surprwh*shrsoh�v*ghyhorsphqw*dqg*kdsslqhvv6*dqg*wkdw*hqvxuh*rxu*shrsoh*duh*(w*iru*wkh*

ixwxuh8*Xxu*Q[*surfhvvhv*dqg*wudlqlqj*frxuvhv*qhhg*wr*wlh*lq*vhdpohvvo|*zlwk*wkhvh*wrslfv8*̀ h*dlp*wr*eh*

d*shrsoh7fhqwulf6*ohduqlqj*rujdqlvdwlrq*lq*zklfk*hyhu|rqh*lv*fkdoohqjhg*dqg*hqfrxudjhg*wr*eh*wkh*ehvw*

wkh|*fdq*eh*vr*wkdw*wkh|*zloo*frqvlvwhqwo|*gholyhu*wrs*txdolw|6*iru*wkhpvhoyhv6*iru*folhqwv*dqg*iru*rwkhu*

vwdnhkroghuv8

Xcaspc/cknjmwkclr/_lb/umpigle/rgkc

KMX*vhwv*kljk*vwdqgdugv*iru*lwv*hpsor|hhv8*Rq*uhwxuq6*zh*riihu*wkhp*lqwhuhvwlqj*zrun6*d*fkdoohqjlqj*

zrunlqj*hqylurqphqw6*pdq|*fduhhu*rssruwxqlwlhv*dqg*�*lw*jrhv*zlwkrxw*vd|lqj�*dq*h{fhoohqw*vhw*ri*

hpsor|phqw*whupv*dqg*frqglwlrqv8*̀ h*riihu*shupdqhqw*dqg*({hg7whup*frqwudfwv6*ghshqglqj*rq*zkdw*

lv*prvw*dssursuldwh*jlyhq*wkh*srvlwlrq*dqg*wkh*hpsor|hh�v*zrun*h{shulhqfh8*KMX*hpsor|hhv*fdq*

frqwudfwxdoo|*djuhh*wr*zrun*d*plqlpxp*ri*irxu*krxuv*dqg*d*pd{lpxp*ri*qlqh*krxuv*hdfk*zrunlqj*gd|8*

]kh|*fdq*vhw*wkhlu*suhflvh*zrunlqj*wlphv*lq*frqvxowdwlrq*zlwk*wkhlu*pdqdjhu6*hqdeolqj*wkhp*wr*eh*

)h{leoh*dqg*kdyh*d*jrrg*zrun7olih*edodqfh8*Xyhuwlph*lv*frpshqvdwhg*lq*olhx*iru*prvw*mre*jurxsv6*zlwk*

hdfk*krxu*ri*ryhuwlph*zrunhg*hqwlwolqj*wkh*hpsor|hh*wr*rqh*krxu*rii8*Npsor|hhv*duh*dovr*deoh*wr*

duudqjh*wr*kdyh*wkhlu*ryhuwlph*sdlg*rxw*wr*wkhp8*]khvh*vfkhphv*khos*wr*nhhs*hpsor|hhv*kdss|*dqg*

prwlydwhg8*Ri*KMX*lv*xqdeoh*wr*riihu*wkh*uljkw*hpsor|phqw*frqwudfwv*dqg*jrrg*zrunlqj*wlphv6*lw*pd|*

eh*dw*ulvn*ri*ehfrplqj*ohvv*dsshdolqj*dv*dq*hpsor|hu8*

Fbcos_rc/u_ecq

KMX*gh(qhv*dghtxdwh*zdjhv*dv*sd|*wkdw*hqdeohv*hpsor|hhv*wr*fryhu*edvlf*h{shqvhv*vxfk*dv*krxvlqj6*

irrg6*khdowkfduh*dqg*hgxfdwlrq8*]kh*vdodu|*sdfndjh*frqvlvwv*ri*wkh*edvlf*vdodu|*dv*zhoo*dv*erqxvhv6*

yduldeoh*uhpxqhudwlrq*dqg*rwkhu*ehqh(wv8*KMX*dozd|v*hqvxuhv*wkdw*hpsor|hhv*uhfhlyh*dw*ohdvw*wkh*

vwdwxwru|*plqlpxp*zdjh6*dqg*pdq|*uhfhlyh*dq*deryh7dyhudjh*lqfrph8*̀ h*xvh*vdodu|*vfdohv*wkdw*ydu|*

iurp*rqh*Ulqh*ri*\huylfh*wr*wkh*qh{w6*dqg*vdodulhv*duh*ghwhuplqhg*rq*wkh*edvlv*ri*zrun*h{shulhqfh8*Ndfk*

|hdu6*d*ehqfkpdun*vwxg|*lv*frqgxfwhg*wr*frpsduh*rxu*vdodulhv*zlwk*wkrvh*ri*vlplodu*frpsdqlhv6*vxfk*dv*

odujh*dffrxqwlqj*dqg*frqvxowdqf|*(upv8*Udvw*|hdu�v*ehqfkpdun*vwxg|*uhyhdohg*wkdw*wkh*vdodu|*vfdohv*

qhhghg*wr*eh*lqfuhdvhg*dw*ohdvw*e|*d*fhuwdlq*shufhqwdjh6*zlwk*kljkhu*shufhqwdjh*lqfuhdvhv*ehlqj*

doorfdwhg*wr*udqjhv*zkhuh*qhfhvvdu|*lq*ylhz*ri*wkh*pdunhw8*Joprvw*doo*hpsor|hhv*uhfhlyh*rxu*dqqxdo*

jhqhudo*vdodu|*lqfuhdvh8*Nyhu|*hpsor|hh*kdv*dq*shuirupdqfh*dssudlvdo*lq*\hswhpehu6*zklfk*irupv*wkh*

edvlv*iru*d*srvvleoh*vdodu|*lqfuhdvh*lq*Xfwrehu8*]kh*(qdqfldo*vwdelolw|*dqg*kdsslqhvv*ri*hpsor|hhv*lv*yhu|*

lpsruwdqw*wr*KMX6*dqg*zh*dlp*wr*riihu*frpshwlwlyh*dqg*idlu*uhzdugv8*K|*grlqj*wklv6*zh*pdnh*hpsor|hhv*

ihho*pruh*prwlydwhg*dqg*zh*dovr*frqwulexwh*wr*wkh*rujdqlvdwlrq�v*ryhudoo*shuirupdqfh8*Rw*iroorzv*rq*

iurp*wklv*wkdw*wkhuh*lv*d*ulvn*hpsor|hhv*zloo*frqvlghu*KMX*wr*eh*ohvv*dsshdolqj*dv*dq*hpsor|hu*li*wkh*

vdodu|*wkh|*hduq*lv*qrw*lq*olqh*zlwk*wkh*pdunhw8*

Xmag_j/bg_jmesc7/amjjcargtc/`_pe_glgle/_lb/Omle/RY

KMX*lv*qrw*fryhuhg*e|*d*froohfwlyh*edujdlqlqj*djuhhphqw*2LKJ38*KMX*kdv*d*zrunv*frxqflo*wkdw*

uhsuhvhqwv*rxu*hpsor|hhv*dqg*qhjrwldwhv*hpsor|phqw*whupv*dqg*frqglwlrqv8*]kh*̀ runv*Lrxqflo*dfwv*lq*

frpsoldqfh*zlwk*wkh*̀ runv*Lrxqflov*Jfw*dqg*phhwv*zlwk*dw*ohdvw*rqh*uhsuhvhqwdwlyh*ri*wkh*Pryhuqlqj*

Krdug*rq*d*uhjxodu*edvlv8*Vruh*lqirupdwlrq*fdq*eh*irxqg*lq*wkh*̀ runv*Lrxqflo*vhfwlrq*ri*wkh*

Pryhuqdqfh*fkdswhu*rq*sdjh*<:8*

KMX*dovr*kdv*d*brxqj*V]*2pdqdjhphqw*whdp3*iru*hdfk*Ulqh*ri*\huylfh*dqg*wkh*fhqwudo*frusrudwh*

vhuylfhv8*]kh*brxqj*V]*vhuyhv*dv*d*vrxqglqj*erdug*iru*wkh*pdqdjhphqw*whdp*dqg*frqwulexwhv*wr*KMX�v*

jurzwk8*]klv*hqfrxudjhv*wdohqwhg*|rxqj*shrsoh*dw*KMX*wr*vkduh*wkhlu*ylhzv*dqg*lghdv*rq*wrslfv*vxfk*dv*

wdohqw*pdqdjhphqw6*glyhuvlw|*dqg*lqfoxvlrq6*dqg*vdihw|*lq*wkh*zrunsodfh8*

Jknjmwcc/qsptcw

`h*frqgxfw*dq*dqrq|prxv*hpsor|hh*vxuyh|*vhyhudo*wlphv*d*|hdu*wr*phdvxuh*hpsor|hh*hqjdjhphqw*

dqg*glvfryhu*krz*hpsor|hhv*shufhlyh*KMX�v*fxowxuh8*Jurxqg*A:7A?/*ri*hpsor|hhv*frpsohwhg*d*

txhvwlrqqdluh6*surylglqj*xv*zlwk*ydoxdeoh*lqvljkw*lqwr*fkdqjhv*lq*fxowxuh*dqg*lqwr*pdwwhuv*uhtxlulqj*

dwwhqwlrq*jhduhg*wr*wkh*qhhgv*ri*rxu*hpsor|hhv8*̀ h*duh*sohdvhg*zlwk*wklv*kljk*uhvsrqvh*udwh6*zklfk*

uhsuhvhqwhg*dq*lqfuhdvh*frpsduhg*wr*suhylrxv*|hduv8*Lxowxuh*lv*rqh*ri*wkh*prvw*lpsruwdqw*idfwruv*iru*
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wkh*vxffhvv*ri*dq*rujdqlvdwlrq*lq*wkh*eurdghvw*vhqvh*ri*wkh*zrug6*dqg*KMX*lv*qr*h{fhswlrq8*Lxowxuh*wkh*vxffhvv*ri*dq*rujdqlvdwlrq*lq*wkh*eurdghvw*vhqvh*ri*wkh*zrug6*dqg*KMX*lv*qr*h{fhswlrq8*Lxowxuh*wkh*vxffhvv*ri*dq*rujdqlvdwlrq*lq*wkh*eurdghvw*vhqvh*ri*wkh*zrug6*dqg*KMX*lv*qr*h{fhswlrq8*Lxowxuh*wkh*vxffhvv*ri*dq*rujdqlvdwlrq*lq*wkh*eurdghvw*vhqvh*ri*wkh*zrug6*dqg*KMX*lv*qr*h{fhswlrq8*Lxowxuh*wkh*vxffhvv*ri*dq*rujdqlvdwlrq*lq*wkh*eurdghvw*vhqvh*ri*wkh*zrug6*dqg*KMX*lv*qr*h{fhswlrq8*Lxowxuh*wkh*vxffhvv*ri*dq*rujdqlvdwlrq*lq*wkh*eurdghvw*vhqvh*ri*wkh*zrug6*dqg*KMX*lv*qr*h{fhswlrq8*Lxowxuh*

hqfrpsdvvhv6*dprqj*rwkhu*wklqjv6*krz*zh*lqwhudfw6*zrun*dqg*frooderudwh6*dqg*zkhwkhu*hpsor|hhv*fdq*hqfrpsdvvhv6*dprqj*rwkhu*wklqjv6*krz*zh*lqwhudfw6*zrun*dqg*frooderudwh6*dqg*zkhwkhu*hpsor|hhv*fdq*hqfrpsdvvhv6*dprqj*rwkhu*wklqjv6*krz*zh*lqwhudfw6*zrun*dqg*frooderudwh6*dqg*zkhwkhu*hpsor|hhv*fdq*hqfrpsdvvhv6*dprqj*rwkhu*wklqjv6*krz*zh*lqwhudfw6*zrun*dqg*frooderudwh6*dqg*zkhwkhu*hpsor|hhv*fdq*hqfrpsdvvhv6*dprqj*rwkhu*wklqjv6*krz*zh*lqwhudfw6*zrun*dqg*frooderudwh6*dqg*zkhwkhu*hpsor|hhv*fdq*hqfrpsdvvhv6*dprqj*rwkhu*wklqjv6*krz*zh*lqwhudfw6*zrun*dqg*frooderudwh6*dqg*zkhwkhu*hpsor|hhv*fdq*

eh*wkhpvhoyhv*lq*wkh*zrunsodfh8*]kh*uhvxowv*ri*wkh*hpsor|hh*vxuyh|*duh*vkduhg*fhqwudoo|*zlwk*doo*eh*wkhpvhoyhv*lq*wkh*zrunsodfh8*]kh*uhvxowv*ri*wkh*hpsor|hh*vxuyh|*duh*vkduhg*fhqwudoo|*zlwk*doo*eh*wkhpvhoyhv*lq*wkh*zrunsodfh8*]kh*uhvxowv*ri*wkh*hpsor|hh*vxuyh|*duh*vkduhg*fhqwudoo|*zlwk*doo*eh*wkhpvhoyhv*lq*wkh*zrunsodfh8*]kh*uhvxowv*ri*wkh*hpsor|hh*vxuyh|*duh*vkduhg*fhqwudoo|*zlwk*doo*eh*wkhpvhoyhv*lq*wkh*zrunsodfh8*]kh*uhvxowv*ri*wkh*hpsor|hh*vxuyh|*duh*vkduhg*fhqwudoo|*zlwk*doo*eh*wkhpvhoyhv*lq*wkh*zrunsodfh8*]kh*uhvxowv*ri*wkh*hpsor|hh*vxuyh|*duh*vkduhg*fhqwudoo|*zlwk*doo*

hpsor|hhv8*Jfwlrq*lv*wdnhq*lq*whdpv*zkhuh*pdwwhuv*uhtxlulqj*dwwhqwlrq*zhuh*lghqwl(hg8*hpsor|hhv8*Jfwlrq*lv*wdnhq*lq*whdpv*zkhuh*pdwwhuv*uhtxlulqj*dwwhqwlrq*zhuh*lghqwl(hg8*hpsor|hhv8*Jfwlrq*lv*wdnhq*lq*whdpv*zkhuh*pdwwhuv*uhtxlulqj*dwwhqwlrq*zhuh*lghqwl(hg8*hpsor|hhv8*Jfwlrq*lv*wdnhq*lq*whdpv*zkhuh*pdwwhuv*uhtxlulqj*dwwhqwlrq*zhuh*lghqwl(hg8*hpsor|hhv8*Jfwlrq*lv*wdnhq*lq*whdpv*zkhuh*pdwwhuv*uhtxlulqj*dwwhqwlrq*zhuh*lghqwl(hg8*

Hmknj_glrq7/ufgqrjc`jmucpq/_lb/aj_gkqHmknj_glrq7/ufgqrjc`jmucpq/_lb/aj_gkqHmknj_glrq7/ufgqrjc`jmucpq/_lb/aj_gkq

Jfwlqj*lq*dffrugdqfh*zlwk*ixqgdphqwdo*hwklfdo*sulqflsohv*phdqv*wkdw*zh*uhvsrqg*dssursuldwho|*wr*Jfwlqj*lq*dffrugdqfh*zlwk*ixqgdphqwdo*hwklfdo*sulqflsohv*phdqv*wkdw*zh*uhvsrqg*dssursuldwho|*wr*Jfwlqj*lq*dffrugdqfh*zlwk*ixqgdphqwdo*hwklfdo*sulqflsohv*phdqv*wkdw*zh*uhvsrqg*dssursuldwho|*wr*Jfwlqj*lq*dffrugdqfh*zlwk*ixqgdphqwdo*hwklfdo*sulqflsohv*phdqv*wkdw*zh*uhvsrqg*dssursuldwho|*wr*Jfwlqj*lq*dffrugdqfh*zlwk*ixqgdphqwdo*hwklfdo*sulqflsohv*phdqv*wkdw*zh*uhvsrqg*dssursuldwho|*wr*Jfwlqj*lq*dffrugdqfh*zlwk*ixqgdphqwdo*hwklfdo*sulqflsohv*phdqv*wkdw*zh*uhvsrqg*dssursuldwho|*wr*

uhsruwv*derxw*vlwxdwlrqv*zkhuh6*xqh{shfwhgo|6*wklv*pd|*qrw*kdyh*ehhq*wkh*fdvh8*]r*wklv*hqg6*zh*kdyh*dq*uhsruwv*derxw*vlwxdwlrqv*zkhuh6*xqh{shfwhgo|6*wklv*pd|*qrw*kdyh*ehhq*wkh*fdvh8*]r*wklv*hqg6*zh*kdyh*dq*uhsruwv*derxw*vlwxdwlrqv*zkhuh6*xqh{shfwhgo|6*wklv*pd|*qrw*kdyh*ehhq*wkh*fdvh8*]r*wklv*hqg6*zh*kdyh*dq*uhsruwv*derxw*vlwxdwlrqv*zkhuh6*xqh{shfwhgo|6*wklv*pd|*qrw*kdyh*ehhq*wkh*fdvh8*]r*wklv*hqg6*zh*kdyh*dq*uhsruwv*derxw*vlwxdwlrqv*zkhuh6*xqh{shfwhgo|6*wklv*pd|*qrw*kdyh*ehhq*wkh*fdvh8*]r*wklv*hqg6*zh*kdyh*dq*uhsruwv*derxw*vlwxdwlrqv*zkhuh6*xqh{shfwhgo|6*wklv*pd|*qrw*kdyh*ehhq*wkh*fdvh8*]r*wklv*hqg6*zh*kdyh*dq*
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prelolw|*srolf|6*zklfk*fodul(hv*zkdw*lqwhuqdo*rssruwxqlwlhv*h{lvw*dqg*zkdw*wkh*uhodwhg*surfhgxuhv*duh8*Rq*
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duh*uhdg|*iru*wkh*qh{w*vwhs*lq*wkhlu*fduhhu8*̀ h*irfxv*rq*srolflhv*dqg*surfhvvhv*wkdw*pdnh*lw*hdvlhu*iru*

hpsor|hhv*wr*fkdqjh*urohv*zlwklq*KMX6*dqg*dovr*rq*wkh*ehqh(wv*iru*KMX*dqg*rxu*hpsor|hhv8*]khuh*duh*

sohqw|*ri*ehqh(wvD*hpsor|hhv*vwd|*zlwk*KMX*iru*orqjhu*ehfdxvh*wkh|*fdq*wdnh*rq*d*gliihuhqw*uroh*wkdw*

uh)hfwv*wkhlu*dpelwlrqv*ru*lqwhuhvwvE*wkhuh*lv*dq*lqfuhdvh*lq*wkhlu*frpplwphqw6*h{shuwlvh*dqg*mre*

vdwlvidfwlrq6*dqg*wkh|*fdq*frqwlqxh*wr*zrun*rq*wkhlu*ghyhorsphqw8*̀ h*fdq*dovr*xvh*wkh*nqrzohgjh*wkh|*

jdlqhg*lq*rqh*ghsduwphqw*wr*vkdsh*wkhlu*qh{w*uroh*pruh*hiihfwlyho|8*J*wrwdo*ri*@B*KMX*hpsor|hhv*kdyh*

pdgh*wkh*vzlwfk*wr*d*uroh*dw*dqrwkhu*Ur\8*]kh*Ur\*zlwk*wkh*prvw*hpsor|hhv*pdnlqj*d*vzlwfk*lv*J0J*2;A*

hpsor|hhv6*ru*;/*ri*J0J*hpsor|hhv38*

brxqj*shrsoh*lq*sduwlfxodu*kdyh*ehhq*pruh*olnho|*wr*fkdqjh*hpsor|hu*lq*wkh*fxuuhqw*mre*pdunhw6*zklfk*

idyrxuv*hpsor|hhv8*̀ h*kdyh*qrwhg*wkdw*pdq|6*hvshfldoo|*mxqlru*pdoh*hpsor|hhv6*duh*vwloo*wu|lqj*wr*zrun*

rxw*zkdw*wkh|*zdqw*wr*gr*iru*d*fduhhu8*Jw*d*pruh*vhqlru*ohyho6*zh*riwhq*vhh*wkh*uhdvrq*uhodwhv*wr*wkh*

fkdoohqjhv*wkdw*wkh*dxglwlqj*surihvvlrq*suhvhqwv8*Rq*vxfk*fdvhv6*wkh*hpsor|hh*vzlwfkhv*wr*d*srvlwlrq*

rxwvlgh*wkh*dxglw*vhfwru8*]donv*zlwk*ghsduwlqj*hpsor|hhv*dovr*uhyhdohg*wkdw*�dwwhqwlrq�*lv*dq*lpsruwdqw*

dvshfw*zkhq*lw*frphv*wr*uhwhqwlrq8*̀ h*zloo*wkhuhiruh*frqwlqxh*wr*irfxv*rq*lqlwldwlyhv*dlphg*dw*wkh*

frqwhqw*ri*frqwdfw*prphqwv*ehwzhhq*hpsor|hhv6*dqg*ehwzhhq*pdqdjhuv*dqg*hpsor|hhv6*xvlqj*wrrov*

vxfk*dv*dq*h{whqvlyh*rqerduglqj*surjudpph6*phqwrulqj6*d*exgg|*v|vwhp6*shhu*uhylhzv*dqg*fhoheudwlqj*

whdp*vxffhvvhv8*̀ h*frqwlqxhg*wr*ghyhors*rxu*dssudlvdo*dqg*ghyhorsphqw*surfhvv*gxulqj*<:<=6*dqg*zh*

odxqfkhg*rxu*qhz*ihhgedfn*wrro*dw*wkh*hqg*ri*Mhfhpehu8*]klv*wrro*ohwv*froohdjxhv*uhtxhvw*dqg*jlyh*

ihhgedfn*wr*hdfk*rwkhu*lq*dq*hdv|*dqg*dffhvvleoh*zd|8*Xxu*srvvlelolwlhv*iru*dfwlylw|7edvhg*zrunlqj*duh*

dovr*srvlwlyho|*udwhg*e|*hpsor|hhv8*
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<ZRGJW#FSI#UJWHJSYFLJ#TK#SJ\#JRUQT^JJX#G^#LJSIJW<ZRGJW#FSI#UJWHJSYFLJ#TK#SJ\#JRUQT^JJX#G^#LJSIJW<ZRGJW#FSI#UJWHJSYFLJ#TK#SJ\#JRUQT^JJX#G^#LJSIJW

,+,* ,+,)

Wxpehu*ri*hpsor|hhvWxpehu*ri*hpsor|hhv Vdoh Ohpdoh ]rwdo Vdoh Ohpdoh ]rwdo

Yhupdqhqw*hpsor|hhvYhupdqhqw*hpsor|hhv <:=*2;?/3 ;@A*2;=/3 =A:*2;>/3 ;?@*2;</3 ;>>*2;</3 =::*2;</3

]hpsrudu|*hpsor|hhv]hpsrudu|*hpsor|hhv =?*2;:C/3 >=*2BB/3 AB*2C@/3 ?B*2;:C/3 AC*2;;:/3 ;=A*2;;:/3

Ldvxdo*zrunhuv =*2;?:/3 =*2>=/3 @*2@A/3 ;@*2B:/3 ;;*2B?/3 <A*2B</3

Rqwhuqv*dqg*vwxghqwv*rq*zrun*sodfhphqwvRqwhuqv*dqg*vwxghqwv*rq*zrun*sodfhphqwvRqwhuqv*dqg*vwxghqwv*rq*zrun*sodfhphqwv <C<*2;??/3 ;CB*2;?=/3 >C:*2;??/3 =;@*2;C@/3 ;B@*2<;C/3 ?:<*2<:>/3

Ymr_j @>>/4>?15 ?<</4=C15 D??/4><15 @?A/4>A15 ?=;/4><15 DAA/4>>15

<TS)JRUQT^JJ#\TWPJWX<TS)JRUQT^JJ#\TWPJWX

,+,* ,+,)

Vdoh Ohpdoh ]rwdo Vdoh Ohpdoh ]rwdo

Lrqwlqjhqw*zrunhuvLrqwlqjhqw*zrunhuv A:A: <A<A CACA @;@; <@<@ BABA

]hpsrudu|*djhqf|*vwdii]hpsrudu|*djhqf|*vwdii 7 7 7 7 7 7

Ntxlw|*sduwqhuv @=@= C A<A< @?@? ? A:A:

Ymr_j <>> >A>A <AD <=A ><>< <@B

Jowkrxjk*zh*uhfuxlwhg*ihzhu*hpsor|hhv*lq*<:<>*wkdq*lq*wkh*suhylrxv*|hdu6*wkhuh*zdv*d*vljql(fdqw*vkliw*iurp*Jowkrxjk*zh*uhfuxlwhg*ihzhu*hpsor|hhv*lq*<:<>*wkdq*lq*wkh*suhylrxv*|hdu6*wkhuh*zdv*d*vljql(fdqw*vkliw*iurp*Jowkrxjk*zh*uhfuxlwhg*ihzhu*hpsor|hhv*lq*<:<>*wkdq*lq*wkh*suhylrxv*|hdu6*wkhuh*zdv*d*vljql(fdqw*vkliw*iurp*Jowkrxjk*zh*uhfuxlwhg*ihzhu*hpsor|hhv*lq*<:<>*wkdq*lq*wkh*suhylrxv*|hdu6*wkhuh*zdv*d*vljql(fdqw*vkliw*iurp*Jowkrxjk*zh*uhfuxlwhg*ihzhu*hpsor|hhv*lq*<:<>*wkdq*lq*wkh*suhylrxv*|hdu6*wkhuh*zdv*d*vljql(fdqw*vkliw*iurp*Jowkrxjk*zh*uhfuxlwhg*ihzhu*hpsor|hhv*lq*<:<>*wkdq*lq*wkh*suhylrxv*|hdu6*wkhuh*zdv*d*vljql(fdqw*vkliw*iurp*

({hg7whup*frqwudfwv*wr*shupdqhqw*frqwudfwv8*]klv*vkliw*lv*lq*nhhslqj*zlwk*wkh*fxuuhqw*wljkw*oderxu*pdunhw6*({hg7whup*frqwudfwv*wr*shupdqhqw*frqwudfwv8*]klv*vkliw*lv*lq*nhhslqj*zlwk*wkh*fxuuhqw*wljkw*oderxu*pdunhw6*({hg7whup*frqwudfwv*wr*shupdqhqw*frqwudfwv8*]klv*vkliw*lv*lq*nhhslqj*zlwk*wkh*fxuuhqw*wljkw*oderxu*pdunhw6*({hg7whup*frqwudfwv*wr*shupdqhqw*frqwudfwv8*]klv*vkliw*lv*lq*nhhslqj*zlwk*wkh*fxuuhqw*wljkw*oderxu*pdunhw6*({hg7whup*frqwudfwv*wr*shupdqhqw*frqwudfwv8*]klv*vkliw*lv*lq*nhhslqj*zlwk*wkh*fxuuhqw*wljkw*oderxu*pdunhw6*({hg7whup*frqwudfwv*wr*shupdqhqw*frqwudfwv8*]klv*vkliw*lv*lq*nhhslqj*zlwk*wkh*fxuuhqw*wljkw*oderxu*pdunhw6*

lq*zklfk*hyhu|*rujdqlvdwlrq*kdv*gli(fxow|*(qglqj*kljk7txdolw|*hpsor|hhv8*Xiihulqj*jrrg*hpsor|phqw*lq*zklfk*hyhu|*rujdqlvdwlrq*kdv*gli(fxow|*(qglqj*kljk7txdolw|*hpsor|hhv8*Xiihulqj*jrrg*hpsor|phqw*lq*zklfk*hyhu|*rujdqlvdwlrq*kdv*gli(fxow|*(qglqj*kljk7txdolw|*hpsor|hhv8*Xiihulqj*jrrg*hpsor|phqw*lq*zklfk*hyhu|*rujdqlvdwlrq*kdv*gli(fxow|*(qglqj*kljk7txdolw|*hpsor|hhv8*Xiihulqj*jrrg*hpsor|phqw*lq*zklfk*hyhu|*rujdqlvdwlrq*kdv*gli(fxow|*(qglqj*kljk7txdolw|*hpsor|hhv8*Xiihulqj*jrrg*hpsor|phqw*lq*zklfk*hyhu|*rujdqlvdwlrq*kdv*gli(fxow|*(qglqj*kljk7txdolw|*hpsor|hhv8*Xiihulqj*jrrg*hpsor|phqw*

whupv*dqg*frqglwlrqv*dqg*iulqjh*ehqh(wv*lv*hvvhqwldo*lq*wklv*frqwh{w6*dqg*pruh*dqg*pruh*hpsor|hhv*duh*whupv*dqg*frqglwlrqv*dqg*iulqjh*ehqh(wv*lv*hvvhqwldo*lq*wklv*frqwh{w6*dqg*pruh*dqg*pruh*hpsor|hhv*duh*whupv*dqg*frqglwlrqv*dqg*iulqjh*ehqh(wv*lv*hvvhqwldo*lq*wklv*frqwh{w6*dqg*pruh*dqg*pruh*hpsor|hhv*duh*whupv*dqg*frqglwlrqv*dqg*iulqjh*ehqh(wv*lv*hvvhqwldo*lq*wklv*frqwh{w6*dqg*pruh*dqg*pruh*hpsor|hhv*duh*whupv*dqg*frqglwlrqv*dqg*iulqjh*ehqh(wv*lv*hvvhqwldo*lq*wklv*frqwh{w6*dqg*pruh*dqg*pruh*hpsor|hhv*duh*whupv*dqg*frqglwlrqv*dqg*iulqjh*ehqh(wv*lv*hvvhqwldo*lq*wklv*frqwh{w6*dqg*pruh*dqg*pruh*hpsor|hhv*duh*

ehlqj*riihuhg*shupdqhqw*frqwudfwv*iurp*wkh*vwduw8*KMX*eholhyhv*lw*lv*lpsruwdqw*wr*dwwudfw*lqwhuqv*dqg*ehlqj*riihuhg*shupdqhqw*frqwudfwv*iurp*wkh*vwduw8*KMX*eholhyhv*lw*lv*lpsruwdqw*wr*dwwudfw*lqwhuqv*dqg*ehlqj*riihuhg*shupdqhqw*frqwudfwv*iurp*wkh*vwduw8*KMX*eholhyhv*lw*lv*lpsruwdqw*wr*dwwudfw*lqwhuqv*dqg*ehlqj*riihuhg*shupdqhqw*frqwudfwv*iurp*wkh*vwduw8*KMX*eholhyhv*lw*lv*lpsruwdqw*wr*dwwudfw*lqwhuqv*dqg*ehlqj*riihuhg*shupdqhqw*frqwudfwv*iurp*wkh*vwduw8*KMX*eholhyhv*lw*lv*lpsruwdqw*wr*dwwudfw*lqwhuqv*dqg*ehlqj*riihuhg*shupdqhqw*frqwudfwv*iurp*wkh*vwduw8*KMX*eholhyhv*lw*lv*lpsruwdqw*wr*dwwudfw*lqwhuqv*dqg*

vwxghqwv*rq*zrun*sodfhphqwv*vr*wkdw*wkh|*duh*lqwurgxfhg*wr*KMX*dw*dq*hduo|*vwdjh*ri*wkhlu*vwxghqwv*rq*zrun*sodfhphqwv*vr*wkdw*wkh|*duh*lqwurgxfhg*wr*KMX*dw*dq*hduo|*vwdjh*ri*wkhlu*vwxghqwv*rq*zrun*sodfhphqwv*vr*wkdw*wkh|*duh*lqwurgxfhg*wr*KMX*dw*dq*hduo|*vwdjh*ri*wkhlu*vwxghqwv*rq*zrun*sodfhphqwv*vr*wkdw*wkh|*duh*lqwurgxfhg*wr*KMX*dw*dq*hduo|*vwdjh*ri*wkhlu*vwxghqwv*rq*zrun*sodfhphqwv*vr*wkdw*wkh|*duh*lqwurgxfhg*wr*KMX*dw*dq*hduo|*vwdjh*ri*wkhlu*fduhhuv8*

]kh*wrwdo*qxpehu*ri*frqwlqjhqw*zrunhuv*lqfuhdvhg*voljkwo|*lq*<:<>6*lq*sduw*ehfdxvh*wkh*wljkw*oderxu*]kh*wrwdo*qxpehu*ri*frqwlqjhqw*zrunhuv*lqfuhdvhg*voljkwo|*lq*<:<>6*lq*sduw*ehfdxvh*wkh*wljkw*oderxu*]kh*wrwdo*qxpehu*ri*frqwlqjhqw*zrunhuv*lqfuhdvhg*voljkwo|*lq*<:<>6*lq*sduw*ehfdxvh*wkh*wljkw*oderxu*]kh*wrwdo*qxpehu*ri*frqwlqjhqw*zrunhuv*lqfuhdvhg*voljkwo|*lq*<:<>6*lq*sduw*ehfdxvh*wkh*wljkw*oderxu*]kh*wrwdo*qxpehu*ri*frqwlqjhqw*zrunhuv*lqfuhdvhg*voljkwo|*lq*<:<>6*lq*sduw*ehfdxvh*wkh*wljkw*oderxu*]kh*wrwdo*qxpehu*ri*frqwlqjhqw*zrunhuv*lqfuhdvhg*voljkwo|*lq*<:<>6*lq*sduw*ehfdxvh*wkh*wljkw*oderxu*

pdunhw*pdgh*(oolqj*vrph*vshfl(f*ydfdqflhv*fkdoohqjlqj8*KMX*dovr*kdv*jurzwk*dpelwlrqv6*dqg*vr*zh*duh*pdunhw*pdgh*(oolqj*vrph*vshfl(f*ydfdqflhv*fkdoohqjlqj8*KMX*dovr*kdv*jurzwk*dpelwlrqv6*dqg*vr*zh*duh*pdunhw*pdgh*(oolqj*vrph*vshfl(f*ydfdqflhv*fkdoohqjlqj8*KMX*dovr*kdv*jurzwk*dpelwlrqv6*dqg*vr*zh*duh*pdunhw*pdgh*(oolqj*vrph*vshfl(f*ydfdqflhv*fkdoohqjlqj8*KMX*dovr*kdv*jurzwk*dpelwlrqv6*dqg*vr*zh*duh*pdunhw*pdgh*(oolqj*vrph*vshfl(f*ydfdqflhv*fkdoohqjlqj8*KMX*dovr*kdv*jurzwk*dpelwlrqv6*dqg*vr*zh*duh*pdunhw*pdgh*(oolqj*vrph*vshfl(f*ydfdqflhv*fkdoohqjlqj8*KMX*dovr*kdv*jurzwk*dpelwlrqv6*dqg*vr*zh*duh*

dfwlyho|*vhhnlqj*wr*uhfuxlw*wdohqwhg*surihvvlrqdov6*lqfoxglqj*e|*klulqj*h{whuqdo*zrunhuv6*lq*rughu*wr*errvw*dfwlyho|*vhhnlqj*wr*uhfuxlw*wdohqwhg*surihvvlrqdov6*lqfoxglqj*e|*klulqj*h{whuqdo*zrunhuv6*lq*rughu*wr*errvw*dfwlyho|*vhhnlqj*wr*uhfuxlw*wdohqwhg*surihvvlrqdov6*lqfoxglqj*e|*klulqj*h{whuqdo*zrunhuv6*lq*rughu*wr*errvw*dfwlyho|*vhhnlqj*wr*uhfuxlw*wdohqwhg*surihvvlrqdov6*lqfoxglqj*e|*klulqj*h{whuqdo*zrunhuv6*lq*rughu*wr*errvw*dfwlyho|*vhhnlqj*wr*uhfuxlw*wdohqwhg*surihvvlrqdov6*lqfoxglqj*e|*klulqj*h{whuqdo*zrunhuv6*lq*rughu*wr*errvw*dfwlyho|*vhhnlqj*wr*uhfuxlw*wdohqwhg*surihvvlrqdov6*lqfoxglqj*e|*klulqj*h{whuqdo*zrunhuv6*lq*rughu*wr*errvw*

rxu*vhuylfh*riihulqj8*]klv*vwudwhjlf*h{sdqvlrq*lv*qhfhvvdu|*li*zh*duh*wr*vdwlvi|*jurzlqj*folhqw*ghpdqg*dqg*rxu*vhuylfh*riihulqj8*]klv*vwudwhjlf*h{sdqvlrq*lv*qhfhvvdu|*li*zh*duh*wr*vdwlvi|*jurzlqj*folhqw*ghpdqg*dqg*rxu*vhuylfh*riihulqj8*]klv*vwudwhjlf*h{sdqvlrq*lv*qhfhvvdu|*li*zh*duh*wr*vdwlvi|*jurzlqj*folhqw*ghpdqg*dqg*rxu*vhuylfh*riihulqj8*]klv*vwudwhjlf*h{sdqvlrq*lv*qhfhvvdu|*li*zh*duh*wr*vdwlvi|*jurzlqj*folhqw*ghpdqg*dqg*rxu*vhuylfh*riihulqj8*]klv*vwudwhjlf*h{sdqvlrq*lv*qhfhvvdu|*li*zh*duh*wr*vdwlvi|*jurzlqj*folhqw*ghpdqg*dqg*rxu*vhuylfh*riihulqj8*]klv*vwudwhjlf*h{sdqvlrq*lv*qhfhvvdu|*li*zh*duh*wr*vdwlvi|*jurzlqj*folhqw*ghpdqg*dqg*

uhpdlq*frpshwlwlyh*lq*d*frqvwdqwo|*fkdqjlqj*exvlqhvv*hqylurqphqw8*uhpdlq*frpshwlwlyh*lq*d*frqvwdqwo|*fkdqjlqj*exvlqhvv*hqylurqphqw8*uhpdlq*frpshwlwlyh*lq*d*frqvwdqwo|*fkdqjlqj*exvlqhvv*hqylurqphqw8*uhpdlq*frpshwlwlyh*lq*d*frqvwdqwo|*fkdqjlqj*exvlqhvv*hqylurqphqw8*

]kh*qxpehu*ri*htxlw|*sduwqhuv*lqfuhdvhg*iurp*A:*dw*|hdu7hqg*<:<=*wr*A<*dw*|hdu7hqg*<:<>8*]kh*qxpehu*ri*htxlw|*sduwqhuv*lqfuhdvhg*iurp*A:*dw*|hdu7hqg*<:<=*wr*A<*dw*|hdu7hqg*<:<>8*]kh*qxpehu*ri*htxlw|*sduwqhuv*lqfuhdvhg*iurp*A:*dw*|hdu7hqg*<:<=*wr*A<*dw*|hdu7hqg*<:<>8*]kh*qxpehu*ri*htxlw|*sduwqhuv*lqfuhdvhg*iurp*A:*dw*|hdu7hqg*<:<=*wr*A<*dw*|hdu7hqg*<:<>8*]kh*qxpehu*ri*htxlw|*sduwqhuv*lqfuhdvhg*iurp*A:*dw*|hdu7hqg*<:<=*wr*A<*dw*|hdu7hqg*<:<>8*

6RUQT^JJ#JSLFLJRJSY#XHTWJ#KWTR#JRUQT^JJ#XZW[J^6RUQT^JJ#JSLFLJRJSY#XHTWJ#KWTR#JRUQT^JJ#XZW[J^6RUQT^JJ#JSLFLJRJSY#XHTWJ#KWTR#JRUQT^JJ#XZW[J^

,+,* ,+,)

\fruh*iru*hqjdjhphqw\fruh*iru*hqjdjhphqw A8= A8>

Rq*<:<>*wkh*hpsor|hh*hqjdjhphqw*vfruh*ihoo*voljkwo|6*iurp*A8>*wr*A8=6*exw*lw*zdv*vwloo*forvh*wr*rxu*wdujhw*ri*Rq*<:<>*wkh*hpsor|hh*hqjdjhphqw*vfruh*ihoo*voljkwo|6*iurp*A8>*wr*A8=6*exw*lw*zdv*vwloo*forvh*wr*rxu*wdujhw*ri*Rq*<:<>*wkh*hpsor|hh*hqjdjhphqw*vfruh*ihoo*voljkwo|6*iurp*A8>*wr*A8=6*exw*lw*zdv*vwloo*forvh*wr*rxu*wdujhw*ri*Rq*<:<>*wkh*hpsor|hh*hqjdjhphqw*vfruh*ihoo*voljkwo|6*iurp*A8>*wr*A8=6*exw*lw*zdv*vwloo*forvh*wr*rxu*wdujhw*ri*Rq*<:<>*wkh*hpsor|hh*hqjdjhphqw*vfruh*ihoo*voljkwo|6*iurp*A8>*wr*A8=6*exw*lw*zdv*vwloo*forvh*wr*rxu*wdujhw*ri*Rq*<:<>*wkh*hpsor|hh*hqjdjhphqw*vfruh*ihoo*voljkwo|6*iurp*A8>*wr*A8=6*exw*lw*zdv*vwloo*forvh*wr*rxu*wdujhw*ri*

dw*ohdvw*A8?8*̀ h*duh*qrw*glvvdwlv(hg*zlwk*wklv*(jxuh6*dv*wklv*|hdu1v*vxuyh|*wrrn*sodfh*gxulqj*zkdw*zdv*wkh*dw*ohdvw*A8?8*̀ h*duh*qrw*glvvdwlv(hg*zlwk*wklv*(jxuh6*dv*wklv*|hdu1v*vxuyh|*wrrn*sodfh*gxulqj*zkdw*zdv*wkh*dw*ohdvw*A8?8*̀ h*duh*qrw*glvvdwlv(hg*zlwk*wklv*(jxuh6*dv*wklv*|hdu1v*vxuyh|*wrrn*sodfh*gxulqj*zkdw*zdv*wkh*dw*ohdvw*A8?8*̀ h*duh*qrw*glvvdwlv(hg*zlwk*wklv*(jxuh6*dv*wklv*|hdu1v*vxuyh|*wrrn*sodfh*gxulqj*zkdw*zdv*wkh*dw*ohdvw*A8?8*̀ h*duh*qrw*glvvdwlv(hg*zlwk*wklv*(jxuh6*dv*wklv*|hdu1v*vxuyh|*wrrn*sodfh*gxulqj*zkdw*zdv*wkh*dw*ohdvw*A8?8*̀ h*duh*qrw*glvvdwlv(hg*zlwk*wklv*(jxuh6*dv*wklv*|hdu1v*vxuyh|*wrrn*sodfh*gxulqj*zkdw*zdv*wkh*

exv|*vhdvrq*iru*pxfk*ri*wkh*rujdqlvdwlrq8*]kh*vfruh*vwd|hg*vwdeoh*wkdqnv*wr*ydulrxv*lqlwldwlyhv*irfxvlqj*rq*exv|*vhdvrq*iru*pxfk*ri*wkh*rujdqlvdwlrq8*]kh*vfruh*vwd|hg*vwdeoh*wkdqnv*wr*ydulrxv*lqlwldwlyhv*irfxvlqj*rq*exv|*vhdvrq*iru*pxfk*ri*wkh*rujdqlvdwlrq8*]kh*vfruh*vwd|hg*vwdeoh*wkdqnv*wr*ydulrxv*lqlwldwlyhv*irfxvlqj*rq*exv|*vhdvrq*iru*pxfk*ri*wkh*rujdqlvdwlrq8*]kh*vfruh*vwd|hg*vwdeoh*wkdqnv*wr*ydulrxv*lqlwldwlyhv*irfxvlqj*rq*exv|*vhdvrq*iru*pxfk*ri*wkh*rujdqlvdwlrq8*]kh*vfruh*vwd|hg*vwdeoh*wkdqnv*wr*ydulrxv*lqlwldwlyhv*irfxvlqj*rq*exv|*vhdvrq*iru*pxfk*ri*wkh*rujdqlvdwlrq8*]kh*vfruh*vwd|hg*vwdeoh*wkdqnv*wr*ydulrxv*lqlwldwlyhv*irfxvlqj*rq*

zrun*suhvvxuh6*mre*vdwlvidfwlrq*dqg*uhvlolhqfh6*vxfk*dv*Qrul}rq*lq*wkh*[hjlrq*dqg*wkh*\xpphu*\fkrro8*]kh*zrun*suhvvxuh6*mre*vdwlvidfwlrq*dqg*uhvlolhqfh6*vxfk*dv*Qrul}rq*lq*wkh*[hjlrq*dqg*wkh*\xpphu*\fkrro8*]kh*zrun*suhvvxuh6*mre*vdwlvidfwlrq*dqg*uhvlolhqfh6*vxfk*dv*Qrul}rq*lq*wkh*[hjlrq*dqg*wkh*\xpphu*\fkrro8*]kh*zrun*suhvvxuh6*mre*vdwlvidfwlrq*dqg*uhvlolhqfh6*vxfk*dv*Qrul}rq*lq*wkh*[hjlrq*dqg*wkh*\xpphu*\fkrro8*]kh*zrun*suhvvxuh6*mre*vdwlvidfwlrq*dqg*uhvlolhqfh6*vxfk*dv*Qrul}rq*lq*wkh*[hjlrq*dqg*wkh*\xpphu*\fkrro8*]kh*zrun*suhvvxuh6*mre*vdwlvidfwlrq*dqg*uhvlolhqfh6*vxfk*dv*Qrul}rq*lq*wkh*[hjlrq*dqg*wkh*\xpphu*\fkrro8*]kh*

ghfolqh*zdv*prvw*qrwdeoh*lq*uhvsrqvhv*wr*wkh*txhvwlrq*1V|*zrun*hqhujlvhv*ph18*Rq*wkh*qh{w*vhw*ri*fhqwudo*ghfolqh*zdv*prvw*qrwdeoh*lq*uhvsrqvhv*wr*wkh*txhvwlrq*1V|*zrun*hqhujlvhv*ph18*Rq*wkh*qh{w*vhw*ri*fhqwudo*ghfolqh*zdv*prvw*qrwdeoh*lq*uhvsrqvhv*wr*wkh*txhvwlrq*1V|*zrun*hqhujlvhv*ph18*Rq*wkh*qh{w*vhw*ri*fhqwudo*ghfolqh*zdv*prvw*qrwdeoh*lq*uhvsrqvhv*wr*wkh*txhvwlrq*1V|*zrun*hqhujlvhv*ph18*Rq*wkh*qh{w*vhw*ri*fhqwudo*ghfolqh*zdv*prvw*qrwdeoh*lq*uhvsrqvhv*wr*wkh*txhvwlrq*1V|*zrun*hqhujlvhv*ph18*Rq*wkh*qh{w*vhw*ri*fhqwudo*ghfolqh*zdv*prvw*qrwdeoh*lq*uhvsrqvhv*wr*wkh*txhvwlrq*1V|*zrun*hqhujlvhv*ph18*Rq*wkh*qh{w*vhw*ri*fhqwudo*

wudlqlqj*frxuvhv*zh*zloo*irfxv*rq*wkh*wkhph*ri*jurzlqj*wrjhwkhu6*zklfk*lv*fuxfldo*vlqfh*�jurzwk�*lv*wkh*pdlq*wudlqlqj*frxuvhv*zh*zloo*irfxv*rq*wkh*wkhph*ri*jurzlqj*wrjhwkhu6*zklfk*lv*fuxfldo*vlqfh*�jurzwk�*lv*wkh*pdlq*wudlqlqj*frxuvhv*zh*zloo*irfxv*rq*wkh*wkhph*ri*jurzlqj*wrjhwkhu6*zklfk*lv*fuxfldo*vlqfh*�jurzwk�*lv*wkh*pdlq*wudlqlqj*frxuvhv*zh*zloo*irfxv*rq*wkh*wkhph*ri*jurzlqj*wrjhwkhu6*zklfk*lv*fuxfldo*vlqfh*�jurzwk�*lv*wkh*pdlq*wudlqlqj*frxuvhv*zh*zloo*irfxv*rq*wkh*wkhph*ri*jurzlqj*wrjhwkhu6*zklfk*lv*fuxfldo*vlqfh*�jurzwk�*lv*wkh*pdlq*wudlqlqj*frxuvhv*zh*zloo*irfxv*rq*wkh*wkhph*ri*jurzlqj*wrjhwkhu6*zklfk*lv*fuxfldo*vlqfh*�jurzwk�*lv*wkh*pdlq*

sloodu*ri*rxu*vwudwhj|8*Xxu*ohduqlqj*fxowxuh*lv*fhqwudo*wr*wklvD*zh*dvsluh*wr*kdyh*iru*d*zrunlqj*hqylurqphqw*lq*sloodu*ri*rxu*vwudwhj|8*Xxu*ohduqlqj*fxowxuh*lv*fhqwudo*wr*wklvD*zh*dvsluh*wr*kdyh*iru*d*zrunlqj*hqylurqphqw*lq*sloodu*ri*rxu*vwudwhj|8*Xxu*ohduqlqj*fxowxuh*lv*fhqwudo*wr*wklvD*zh*dvsluh*wr*kdyh*iru*d*zrunlqj*hqylurqphqw*lq*sloodu*ri*rxu*vwudwhj|8*Xxu*ohduqlqj*fxowxuh*lv*fhqwudo*wr*wklvD*zh*dvsluh*wr*kdyh*iru*d*zrunlqj*hqylurqphqw*lq*sloodu*ri*rxu*vwudwhj|8*Xxu*ohduqlqj*fxowxuh*lv*fhqwudo*wr*wklvD*zh*dvsluh*wr*kdyh*iru*d*zrunlqj*hqylurqphqw*lq*sloodu*ri*rxu*vwudwhj|8*Xxu*ohduqlqj*fxowxuh*lv*fhqwudo*wr*wklvD*zh*dvsluh*wr*kdyh*iru*d*zrunlqj*hqylurqphqw*lq*

zklfk*ohduqlqj*dqg*ghyhorsphqw*duh*lqh{wulfdeo|*olqnhg*wr*rxu*zrun6*lq*zklfk*zh*ohduq*iurp*plvwdnhv6*dqg*zklfk*ohduqlqj*dqg*ghyhorsphqw*duh*lqh{wulfdeo|*olqnhg*wr*rxu*zrun6*lq*zklfk*zh*ohduq*iurp*plvwdnhv6*dqg*zklfk*ohduqlqj*dqg*ghyhorsphqw*duh*lqh{wulfdeo|*olqnhg*wr*rxu*zrun6*lq*zklfk*zh*ohduq*iurp*plvwdnhv6*dqg*zklfk*ohduqlqj*dqg*ghyhorsphqw*duh*lqh{wulfdeo|*olqnhg*wr*rxu*zrun6*lq*zklfk*zh*ohduq*iurp*plvwdnhv6*dqg*zklfk*ohduqlqj*dqg*ghyhorsphqw*duh*lqh{wulfdeo|*olqnhg*wr*rxu*zrun6*lq*zklfk*zh*ohduq*iurp*plvwdnhv6*dqg*zklfk*ohduqlqj*dqg*ghyhorsphqw*duh*lqh{wulfdeo|*olqnhg*wr*rxu*zrun6*lq*zklfk*zh*ohduq*iurp*plvwdnhv6*dqg*

lq*zklfk*zh*ihho*vdih*wr*jlyh*dqg*uhfhlyh*ihhgedfn*dqg*wkhuhiruh*frqwlqxh*wr*ghyhors*dqg*jurz*wrjhwkhu8*lq*zklfk*zh*ihho*vdih*wr*jlyh*dqg*uhfhlyh*ihhgedfn*dqg*wkhuhiruh*frqwlqxh*wr*ghyhors*dqg*jurz*wrjhwkhu8*lq*zklfk*zh*ihho*vdih*wr*jlyh*dqg*uhfhlyh*ihhgedfn*dqg*wkhuhiruh*frqwlqxh*wr*ghyhors*dqg*jurz*wrjhwkhu8*lq*zklfk*zh*ihho*vdih*wr*jlyh*dqg*uhfhlyh*ihhgedfn*dqg*wkhuhiruh*frqwlqxh*wr*ghyhors*dqg*jurz*wrjhwkhu8*lq*zklfk*zh*ihho*vdih*wr*jlyh*dqg*uhfhlyh*ihhgedfn*dqg*wkhuhiruh*frqwlqxh*wr*ghyhors*dqg*jurz*wrjhwkhu8*lq*zklfk*zh*ihho*vdih*wr*jlyh*dqg*uhfhlyh*ihhgedfn*dqg*wkhuhiruh*frqwlqxh*wr*ghyhors*dqg*jurz*wrjhwkhu8*

K|*irfxvlqj*rq*ohduqlqj*iurp*hdfk*rwkhu*dqg*jdlqlqj*pruh*lqvljkw*lqwr*wkh*eljjhu*slfwxuh*dqg*krz*K|*irfxvlqj*rq*ohduqlqj*iurp*hdfk*rwkhu*dqg*jdlqlqj*pruh*lqvljkw*lqwr*wkh*eljjhu*slfwxuh*dqg*krz*K|*irfxvlqj*rq*ohduqlqj*iurp*hdfk*rwkhu*dqg*jdlqlqj*pruh*lqvljkw*lqwr*wkh*eljjhu*slfwxuh*dqg*krz*K|*irfxvlqj*rq*ohduqlqj*iurp*hdfk*rwkhu*dqg*jdlqlqj*pruh*lqvljkw*lqwr*wkh*eljjhu*slfwxuh*dqg*krz*K|*irfxvlqj*rq*ohduqlqj*iurp*hdfk*rwkhu*dqg*jdlqlqj*pruh*lqvljkw*lqwr*wkh*eljjhu*slfwxuh*dqg*krz*K|*irfxvlqj*rq*ohduqlqj*iurp*hdfk*rwkhu*dqg*jdlqlqj*pruh*lqvljkw*lqwr*wkh*eljjhu*slfwxuh*dqg*krz*

hyhu|rqh*frqwulexwhv*wr*lw6*hpsor|hhv*zloo*dovr*hqmr|*wkhlu*zrun*pruh6*ihho*wkhlu*zrun*lv*phdqlqjixo*dqg*hyhu|rqh*frqwulexwhv*wr*lw6*hpsor|hhv*zloo*dovr*hqmr|*wkhlu*zrun*pruh6*ihho*wkhlu*zrun*lv*phdqlqjixo*dqg*hyhu|rqh*frqwulexwhv*wr*lw6*hpsor|hhv*zloo*dovr*hqmr|*wkhlu*zrun*pruh6*ihho*wkhlu*zrun*lv*phdqlqjixo*dqg*hyhu|rqh*frqwulexwhv*wr*lw6*hpsor|hhv*zloo*dovr*hqmr|*wkhlu*zrun*pruh6*ihho*wkhlu*zrun*lv*phdqlqjixo*dqg*hyhu|rqh*frqwulexwhv*wr*lw6*hpsor|hhv*zloo*dovr*hqmr|*wkhlu*zrun*pruh6*ihho*wkhlu*zrun*lv*phdqlqjixo*dqg*hyhu|rqh*frqwulexwhv*wr*lw6*hpsor|hhv*zloo*dovr*hqmr|*wkhlu*zrun*pruh6*ihho*wkhlu*zrun*lv*phdqlqjixo*dqg*

jdlq*vdwlvidfwlrq*iurp*lw8*jdlq*vdwlvidfwlrq*iurp*lw8*
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`run7olih*edodqfh

Xrp_rcew7/emtcpl_lac/_lb/_argml/nj_l

Qhdowk*dqg*ylwdolw|*duh*lqh{wulfdeo|*olqnhg*wr*wkh*vxvwdlqdeoh*hpsor|delolw|*ri*rxu*shrsoh8*]kh*txdolw|*ri*

rxu*vhuylfhv*klqjhv*rq*wkh*vnloov*dqg*ylwdolw|*ri*rxu*hpsor|hhv*dqg*sduwqhuv8*Qhdowk|6*djloh*dqg*

prwlydwhg*hpsor|hhv*dqg*sduwqhuv*duh*kdsslhu6*pruh*frqwhqw*dqg*pruh*hqhujhwlf*shrsoh8*]kh|*duh*lq*

ehwwhu*sk|vlfdo*dqg*sv|fkrorjlfdo*vkdsh8*̀ lwklq*rxu*ohduqlqj*rujdqlvdwlrq6*olihorqj*ohduqlqj*dqg*

ghyhorsphqw*lv*nh|*lq*surprwlqj*rxu*shrsoh1v*ylwdolw|8*Khlqj*deoh*wr*ohyhudjh*wkhlu*wdohqwv*dggv*wr*wkhlu*

kdsslqhvv6*vxvwdlqdeoh*hpsor|delolw|*dqg*hqjdjhphqw8*Rq*wklv*frqwh{w6*zh*dlp*wr*riihu*wkhp*d*

zhofrplqj*dqg*vdih*hqylurqphqw6*zkhuh*wkh|*fdq*zrun*wrjhwkhu*dv*d*whdp*zlwk*d*fdq7gr*dwwlwxgh8*̀ h*

duh*frpplwwhg*wr*wkh*vxvwdlqdeoh*hpsor|delolw|*ri*doo*rxu*hpsor|hhv*luuhvshfwlyh*ri*wkhlu*djh8*

Rq*wkh*orqj*uxq6*shrsoh*zloo*ehqh(w*iurp*ehlqj*lq*kduprq|*zlwk*wkhlu*vxuurxqglqjv8*Jvlgh*iurp*zdqwlqj*

wr*surprwh*rxu*hpsor|hhv�*ylwdolw|6*zh*dovr*dlp*wr*frqwulexwh*wr*wkh*ylwdolw|*ri*rxu*folhqwv8*̀ lwk*d*ylhz*

wr*rujdqlvdwlrqdo*ylwdolw|6*zh*zloo*ghyhors*dqg*srro*vrph*ri*rxu*dgylvru|*riihulqj*lqwr*rxu*_lwdolw|*folhqw*

sursrvlwlrq6*zklfk*lqfoxghv*dgylvru|*vhuylfhv*wr*rujdqlvdwlrqv*uhjduglqj*ylwdolw|*lq*dq*Q[*frqwh{w6*

vrxqg*uhwxuqv*dqg*vxvwdlqdelolw|*vhuylfhv8*Kdvhg*rq*rxu*folhqwv�*uhtxluhphqwv6*zh*zloo*xvh*d*wdujhwhg*

dssurdfk*wr*rxu*ylwdolw|*vhuylfhv*e|*eulqjlqj*wrjhwkhu*vxemhfw*pdwwhu*h{shuwlvh*iurp*ydulrxv*glvflsolqhv8*

Jv*dq*rujdqlvdwlrq*vhuylqj*wkh*sxeolf*lqwhuhvw6*zh*wdnh*rzqhuvkls*dqg*doorz*rxu*shrsoh*wr*frqwulexwh*

wkhlu*nqrzohgjh*wr*khos*yxoqhudeoh*dqg*xqghusulylohjhg*phpehuv*ri*vrflhw|*gxulqj*zrunlqj*krxuv8*

_ld*rxu*KMX*Rpsdfw*Lhqwuh6*zh*frruglqdwh*dqg*frpelqh*rxu*dfwlylwlhv*wr*dfklhyh*wklv*jrdo8*̀ h*vxssruw*

dqg*hqfrxudjh*rxu*shrsoh*wr*frqwulexwh*vshfl(fdoo|*wr*vrfldo*ylwdolw|6*qrw*mxvw*e|*vhwwlqj*dvlgh*wlph*iru*

wkhp*iru*vrfldo*hqjdjhphqw6*exw*dovr*e|*surylglqj*wrrov*dqg*h{shuwlvh*wr*idflolwdwh*wkhlu*frqwulexwlrq*wr*

wkh*orfdo*frppxqlw|8

[gr_jgrw/nmjgaw

>M^XNHFQ#[NYFQNY^

KMX*eholhyhv*lw*lv*lpsruwdqw*wkdw*hpsor|hhv*kdyh*wkh*sk|vlfdo*hqhuj|*dqg*rssruwxqlwlhv*wr*shuirup*

wkhlu*ehvw8*[hodwhg*wkhphv*lqfoxgh*jhwwlqj*vxi(flhqw*h{huflvh6*khdowk|*hdwlqj6*dqg*uhvw*dqg*uhod{dwlrq6*lq*

rwkhu*zrugv*wkh*wklqjv*wkdw*khos*nhhs*rxu*erglhv*(w*dqg*zhoo8*KMX*riihuv*ydulrxv*srvvlelolwlhv*wr*

hqfrxudjh*khdowk|*sudfwlfhv*lq*wkh*zrunsodfh8*]khvh*lqfoxgh*zrunsodfh*vxuyh|v*2frqgxfwhg*erwk*rq*

orfdwlrq*dqg*rqolqh3*dqg*dgylfh*rq*vhwwlqj*xs*dq*hujrqrplf*zrunvwdwlrq*dqg*ghyhorslqj*khdowk|*kdelwv*

dw*zrun8*Npsor|hhv*zlwk*sk|vlfdo*frpsodlqwv*fdq*rsw*wr*xqghujr*d*sk|vlfdo*h{dplqdwlrq*wkdw*orrnv*dw*

wkhlu*phglfdo*klvwru|*dqg*dovr*lqfoxghv*ehkdylrxudo*dqg*rwkhu*idfwruv8*Npsor|hhv*diihfwhg*e|*Urqj*

LX_RM*fdq*uhfhlyh*LX_RM7uhodwhg*zrunsodfh*vxssruw6*zklfk*irfxvhv*rq*zrun*fdsdflw|6*pryhphqw*

ehkdylrxuv*dqg*vxvwdlqdeoh*hpsor|delolw|8*KMX*dovr*riihuv*d*frpsdq|*j|p*glvfrxqw*vfkhph*vr*wkdw*

hpsor|hhv*fdq*h{huflvh*dw*d*orfdo*vsruwv*fhqwuh*dw*d*uhgxfhg*sulfh8*Olqdoo|6*wkh*̀ runsdfh*vriwzduh*

surjudp*khosv*suhyhqw*ru*uhgxfh*frpsodlqwv*lq*wkh*vkrxoghu6*qhfn6*dup*dqg*zulvw*e|*uhfruglqj*

frpsxwhu*xvdjh6*uhfrpphqglqj*euhdnv*dqg*vxjjhvwlqj*h{huflvhv8

;JSYFQ#\JQQGJNSL#FSI#[NYFQNY^

KMX*dovr*kdv*d*frpsuhkhqvlyh*srolf|*rq*phqwdo*khdowk*dqg*zhoo7ehlqj6*lq*zklfk*wkh*Xshq^s*sodwirup*

sod|v*d*surplqhqw*uroh8*]kurxjk*wkh*Xshq^s*sodwirup*hpsor|hhv*fdq*sduwlflsdwh*lq*ydulrxv*rqolqh*

dfwlylwlhv6*vxfk*dv*pdvwhu*fodvvhv6*jurxs*vhvvlrqv6*plqgixoqhvv*wudlqlqj*dqg*;7wr7;*frqvxowdwlrqv*zlwk*

sv|fkrorjlvwv*lq*qlqhwhhq*odqjxdjhv8*]kh*sodwirup*irfxvhv*rq*hljkw*wkhphv*uhodwlqj*wr*phqwdo*

zhoo7ehlqj6*zklfk*lqfoxgh*vhoi7frq(ghqfh6*vwuhvv6*zrun7uhodwhg*shuirupdqfh6*(qglqj*phdqlqj6*dqg*

plqgixoqhvv8*Rq*dgglwlrq6*KMX*riihuv*lqwhuqdo*dqg*h{whuqdo*frdfklqj*lq*zklfk*KMX*hpsor|hhv*fdq*vsdu*

zlwk*d*froohdjxh*ru*zlwk*dq*lqghshqghqw*shuvrqdo*ghyhorsphqw*frdfk8*̀ h*dovr*riihu*vxssruw*lq*wkh*

irup*ri*frusrudwh*vrfldo*zrun6*zklfk*irfxvhv*rq*uhfryhu|*dqg*lpsuryhg*hpsor|delolw|8*̀ lwk*uhvshfw*wr*

phqwdo*khdowk*vxssruw6*lqwdnh*lqwhuylhzv*duh*khog*wr*ghwhuplqh*wkh*dssurdfk*wr*eh*wdnhq*dqg*gxudwlrq*

ri*wkh*surfhvv8*̀ h*dovr*riihu*vshfldo*vxssruw*iru*surfhvvlqj*julhi*dqg*orvv6*wudxpd*fduh*dqg*diwhu7fduh*

dgylfh*wr*khos*KMX*hpsor|hhv*ghdo*zlwk*vkrfnlqj*hyhqwv*dqg*dyrlg*wudxpd*wkdw*frxog*ohdg*wr*

devhqwhhlvp8

:TSL)YJWR#XNHP#QJF[J

Oru*hpsor|hhv*rq*orqj7whup*vlfn*ohdyh6*KMX*dssolhv*d*srolf|*wkdw*irfxvhv*rq*pxowlglvflsolqdu|*

lqwhuyhqwlrq6*lq*zklfk*KMX*hpsor|hhv*zlwk*phglfdo*ru*zrun7uhodwhg*frpsodlqwv*ohduq*wr*vhsdudwh*wkhlu*

shuirupdqfh*iurp*wkhlu*olplwdwlrqv*dqg*wr*lqfuhdvh*wkhlu*fdsdflw|*iru*zrun8*Jiwhu*d*|hdu*ri*ixoo*ru*sduwldo*

lqfdsdflw|*iru*zrun6*d*vwxg|*lv*qrupdoo|*shuiruphg*e|*dq*rffxsdwlrqdo*khdowk*dgylvhu*wr*dvvhvv*wkh*

srvvlelolwlhv*iru*vxlwdeoh*zrun*edvhg*rq*wkh*fdsdflw|7iru7zrun*sur(oh*gudzq*xs*e|*wkh*frpsdq|*grfwru8*

Rq*wkh*vhfrqg*|hdu*ri*vlfn*ohdyh6*wudfn*<*uhlqwhjudwlrq*lv*riihuhg*wkurxjk*dq*h{whuqdo*djhqf|6*zklfk*

riihuv*dgylfh*dqg*jxlgdqfh*rq*(qglqj*dqg*uhwdlqlqj*vxlwdeoh*dqg*vxvwdlqdeoh*zrun*lq*olqh*zlwk*wkh*

hpsor|hh1v*fdsdflw|*wr*zrun6*nqrzohgjh*dqg*vnloov8

:NKJXY^QJ#FSI#HTFHMNSL

KMX*wdnhv*olihvw|oh*dqg*frdfklqj*vhulrxvo|6*dqg*wklv*lqfoxghv*riihulqj*dq*dqqxdo*ylwdolw|*fkhfn*wr*dvvhvv*

sk|vlfdo*khdowk*dqg*phqwdo*zhoo7ehlqj*dqg*lghqwli|*frpsodlqwv*dw*dq*hduo|*vwdjh8*_lwdolw|*frdfklqj*lv*

xvhg*wr*h{sodlq*wkh*uhvxowv*ri*wkh*fkhfn*dqg*surylgh*dgylfh*rq*fkdqjlqj*ehkdylrxuv*iru*d*khdowk|*

olihvw|oh8*KMX*dovr*riihuv*hpsor|hhv*fduhhu*frdfklqj*wr*khos*wkhp*glvfryhu*zkdw*wkh|*zdqw*wr*gr*dqg*
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duh*deoh*wr*gr*lq*whupv*ri*zrun6*dv*zhoo*dv*exgjhw*frdfklqj*wr*khos*wkhp*edodqfh*wkhlu*(qdqfhv*dqg*

srvvlelolw|*ri*glvfxvvlqj*pdwwhuv*lq*frq(ghqfh*zlwk*d*frq(ghqwldo*dgylvhu8*Vhgldwlrq*lv*xvhg*lq*wkh*

hyhqw*ri*zrunsodfh*frq)lfwv6*dqg*wkh*�`runhu*zlwk*fdqfhu�*surjudpph*surylghv*vshfldo*vxssruw*wr*

hpsor|hhv*ghdolqj*zlwk*wkh*lpsdfw*ri*fdqfhu*rq*erwk*d*surihvvlrqdo*dqg*shuvrqdo*ohyho8

Hsjrspc/npmep_kkc

]kurxjk*rxu*Qrul}rq*fxowxuh*surjudpph6*zh*uhjxoduo|*prqlwru*wkh*zhoo7ehlqj*ri*rxu*shrsoh*wr*pdnh*

vxuh*wkh|*hqmr|*zrunlqj*dw*KMX*dqg*fdq*jhw*wkh*ehvw*rxw*ri*wkhpvhoyhv*lq*d*sohdvdqw*zrunlqj*

hqylurqphqw8*Jowkrxjk*zh*duh*vdwlv(hg*zlwk*wkh*ryhudoo*uhvxowv6*wkhuh*duh*gliihuhqfhv*lq*irfxv*duhdv*

ghshqglqj*rq*wkh*sudfwlfh8*Vrylqj*iruzdug6*zh*zloo*vkliw*rxu*irfxv*iurp*uhjlrqv*wr*sudfwlfhv*9*

ghsduwphqwv*2dw*d*orfdo*ohyho38*]klv*lv*ehfdxvh*lw*kdv*uhfhqwo|*ehfrph*fohdu*wkdw6*lq*dgglwlrq*wr*wkh*irfxv*

duhdv6*wkh*fxowxuh7uhodwhg*qhhgv*dqg*lpsuryhphqw*lqlwldwlyhv*gliihu*iurp*rqh*sudfwlfh*dqg*ghsduwphqw*

wr*wkh*qh{w8*Oru*wklv*uhdvrq6*qhz*whdpv*ri*froohdjxhv*duh*ehlqj*iruphg*wkdw*zloo*wdnh*wkh*uhvxowv*ri*wkh*

Qrul}rq*vxuyh|*dqg*vhw*xs*lqlwldwlyhv*wr*hqkdqfh*rxu*fxowxuh*2lq*wkh*irup*ri*d*orfdo*Qrul}rq*whdp38*]kh|*

lqfoxgh*froohdjxhv*douhdg|*lqyroyhg*zlwk*lvvxhv*uhodwlqj*wr*kxpdq*uljkwv6*Q[*dqg*fxowxuh6*dv*zhoo*dv*

froohdjxhv*zkr*fdq*dgg*ydoxh*lq*dqrwkhu*zd|8

M_x_pb/Nbclrg.a_rgml/2/Wgqi/Fqqcqqkclr/4MN2WF5

]kh*Qd}dug*Rghqwl(fdwlrq*0*[lvn*Jvvhvvphqw*2QR0[J3*lv*dq*dvvhvvphqw*zh*duh*uhtxluhg*wr*fduu|*rxw*e|*

odz*lqwr*wkh*vdihw|*dqg*khdowk*ulvnv*hpsor|hhv*idfh*lq*wkh*zrunsodfh8*]kh*QR0[J*lv*dlphg*dw*lghqwli|lqj*

dqg*hydoxdwlqj*wkhvh*ulvnv*dqg*wdnlqj*phdvxuhv*wr*uhgxfh*ru*holplqdwh*wkhp8*QxpdqLdslwdoLduh6*rxu*

rffxsdwlrqdo*khdowk*dqg*vdihw|*vhuylfh6*ylvlwhg*rxu*Jonpddu6*Npphq6*Purqlqjhq6*]loexuj6*^wuhfkw*dqg*

czrooh*orfdwlrqv*lq*<:<>8*]kh*uhvxowv6*lqfoxglqj*uhfrpphqgdwlrqv6*zhuh*uhfrughg*lq*wkh*QR0[J8*

Xmag_j/npmrcargml/_lb/a_pc/jc_tc

Joo*KMX*hpsor|hhv*duh*surwhfwhg*dqg*lqvxuhg*djdlqvw*wkh*orvv*ri*lqfrph*e|*wkh*Mxwfk*\wdwh8*KMX*

frpsolhv*zlwk*wkh*dssolfdeoh*ohjlvodwlrq*dqg*uhjxodwlrqv*uhodwlqj*wr*suhjqdqf|*dqg*pdwhuqlw|*ohdyh6*

eluwk*ohdyh*dqg*vxssohphqwdu|*eluwk*ohdyh6*sduhqwdo*ohdyh*dqg*fduh*ohdyh8*Npsor|hhv*duh*dovr*hqwlwohg*wr*

vshfldo*ohdyh6*phglfdo*dssrlqwphqw*ohdyh6*vwxg|*ohdyh*dqg*xqsdlg*ohdyh8*

Npsor|hhv*zkr*duh*xqdeoh*wr*zrun*gxh*wr*looqhvv*ru*dq*dfflghqw*duh*fryhuhg*e|*wkh*surylvlrqv*ri*wkh*

Mxwfk*Llylo*Lrgh*dqg*wkh*uhohydqw*ohjlvodwlrq*dqg*uhjxodwlrqv8*Mxulqj*wkhlu*(uvw*|hdu*ri*lqfdsdflw|*iru*

zrun6*hpsor|hhv*uhwdlqv*wkhlu*hqwlwohphqw*wr*;::/*ri*wkhlu*vwdqgdug*vdodu|*2lqfoxglqj*shuvrqdo*

doorzdqfhv*wkdw*irup*sduw*ri*wkh*edvlv*iru*fdofxodwlqj*shqvlrq*frqwulexwlrqv*dqg*krolgd|*doorzdqfh3*dqg*

wkh*uhodwhg*krolgd|*doorzdqfh8*Npsor|hhv*zkr*duh*frqwlqxrxvo|*lqfdsdflwdwhg*iru*zrun*iru*pruh*wkdq*

rqh*|hdu*uhfhlyh*A:/*ri*wkhlu*prqwko|*vdodu|6*dqg*duh*dovr*sdlg*wkh*uhodwhg*krolgd|*doorzdqfh*gxulqj*

wkh*vhfrqg*|hdu*ri*lqfdsdflw|*iru*zrun8*Ri*dq*hpsor|hh*lv*vwloo*ixoo|*ru*sduwldoo|*lqfdsdflwdwhg*iru*zrun*

diwhu*wzr*|hduv6*dqg*uhjdugohvv*ri*zkhwkhu*wkh|*duh*holjleoh*ru*qrw*iru*d*vwdwh*ehqh(w*xqghu*wkh*Oxoo|*

Mlvdeohg*Yhuvrqv*Rqfrph*\fkhph*2R_J3*ru*[hwxuq*wr*̀ run*2Yduwldoo|*Mlvdeohg*Yhuvrqv3*[hjxodwlrqv*

2`PJ36*wkh|*gr*qrw*uhfhlyh*dq|*vxssohphqw*wr*vdlg*ehqh(w*ru*dq|*rwkhu*(qdqfldo*frpshqvdwlrq8*

Rcrpgaq/_lb/r_pecrq

>JWHJSYFLJ#TK#JSYNYQJI#JRUQT^JJX#YMFY#FHYZFQQ^#YTTP#KFRNQ^)WJQFYJI#QJF[J(#GWTPJS#IT\S#G^#LJSIJW*

,+,* ,+,)

Vdoh B8=/ B8;/

Ohpdoh ;<8:/ ;:8C/

Ymr_j =;9>1 <D9;1

`h*dfwlyho|*hqfrxudjh*hpsor|hhv*wr*wdnh*idplo|7uhodwhg*ohdyh*wr*zklfk*wkh|*duh*hqwlwohg8*`h*zhuh*

sohdvhg*wr*qrwh*wkh*lqfuhdvh*lq*wkh*shufhqwdjh*ri*ohdyh*wdnhq6*ehfdxvh*wklv*frqwulexwhv*wr*d*ehwwhu*

zrun7olih*edodqfh*iru*rxu*hpsor|hhv8*]klv*srolf|*vxssruwv*dq*lqfoxvlyh*dqg*vxssruwlyh*zrunlqj*

hqylurqphqw8

6RUQT^JJ#FGXJSYJJNXR#WFYJ*

,+,* ,+,)

Whw*O]N*devhqwhhlvp*udwh >8AA/ >8B@/

Rq*uhfhqw*|hduv6*KMX*kdv*gudzq*wkh*dwwhqwlrq*ri*hpsor|hhv*wr*lwv*ylwdolw|*srolf|*rq*pdq|*rffdvlrqv8*

Xqh*srvlwlyh*rxwfrph*ri*wkhvh*hiiruwv*lv*wkh*ghfuhdvh*lq*wkh*qhw*devhqwhhlvp*udwh*lv*d*jrrg*rxwfrph6*

zklfk*xqghuvfruhv*wkh*lpsruwdqfh*ri*d*zhoo7wkrxjkw7rxw*srolf|*dqg*lwv*lpsdfw*rq*wkh*zhoo7ehlqj*ri*

hpsor|hhv8
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Phqghu*htxdolw|*dqg*htxdo*sd|*iru*zrun*ri*htxdo*ydoxh

Xrp_rcew7/emtcpl_lac/_lb/_argml/nj_l

Jos_j/n_w

Jv*h{sodlqhg*hduolhu*lq*Lkdswhu*\;*�Xzq*zrunirufh*�*\hfxuh*hpsor|phqw�6*lq*wkh*vhfwlrq*khdghg*

�Jghtxdwh*zdjhv�6*zh*zrun*zlwk*vdodu|*vfdohv*wkdw*gliihu*iurp*rqh*Ulqh*ri*\huylfh*wr*wkh*qh{w8*\dodulhv*

duh*ghwhuplqhg*rq*wkh*edvlv*ri*zrun*h{shulhqfh6*dqg*qr*jhqghu*sd|*jds*2ru*rwkhu*lqglfdwruv*ri*glyhuvlw|3*

h{lvwv8*Mxulqj*wkh*shuirupdqfh*dssudlvdov6*rxu*Q[*Kxvlqhvv*Yduwqhuv*hqvxuh*wkdw*hyhu|*hpsor|hh*lv*

dssudlvhg*dqg*uhzdughg*idluo|8

Y_jclr/rm/rfc/Ymn/Hf_prcp

]kh*Ntxlwdeoh*Mlvwulexwlrq*ri*\hdwv*2Vdqdjhphqw*dqg*\xshuylvlrq3*Jfw*hqwhuhg*lqwr*irufh*lq*wkh*

Whwkhuodqgv*rq*Sdqxdu|*;vw6*<:<<8*]klv*Jfw*lv*ghvljqhg*wr*lqfuhdvh*glyhuvlw|*lq*wkh*erdugurrp8*Rq*

dffrugdqfh*zlwk*wkh*Jfw6*zh*kdyh*gh(qhg*zkdw*zh*frqvlghu*wr*eh*rxu*wrs*dqg*vhfrqg*kljkhvw*

pdqdjhphqw*ohyhov6*zh*vhw*dpelwlrxv*wdujhwv*dqg*zh*suhsduhg*d*sodq*ri*dfwlrq*iru*uhdfklqj*wkh*

uhtxluhg*pdoh9ihpdoh*udwlr8*Xxu*dlp*lv*wr*iru*zrphq*wr*pdnh*xs*dw*ohdvw*<:/*ru*pruh*ri*wkh*wrs*dqg*

vhfrqg*kljkhvw*pdqdjhphqw*ohyhov*zlwklq*wkuhh*wr*(yh*|hduv*vwduwlqj*iurp*Sdqxdu|*;vw6*<:<<6*lq*olqh*

zlwk*wkh*]dohqw*wr*wkh*]rs*Lkduwhu8*

Igtcpqgrw/2/Nlajsqgml/npmep_kkcq/_lb/glgrg_rgtcq

`h*hqfrxudjh*wklv*dv*sduw*ri*wkh*Mlyhuvlw|*0*Rqfoxvlrq*surmhfw*e|6*dprqj*rwkhu*wklqjvD*

*X surprwlqj*lqfoxvlyh*surfhvvhv6*srolf|*phdvxuhv6*lqwhuyhqwlrqv*dqg*v|vwhpv*wr*vxssruw*htxdo*

rssruwxqlwlhv*dw*doo*ohyhov6*dqg*uhprylqj*lpsolflw*dqg*h{solflw*eduulhuv*wr*surprwlrq*iru*zrphqE*

*X phqwrulqj*ihpdoh*froohdjxhv*lq*wkh*vhohfwlrq*surfhvvE*

*X uhfuxlwphqw*ri*pruh*h{shulhqfhg*ihpdoh*surihvvlrqdovE*

*X ghyhorsphqw*ri*vkduhg*ohdghuvkls*vnloovE*

*X ghyhorsphqw*ri*pdqdjhuldo*wdohqw8*

Khvlghv*jhqghu*glyhuvlw|6*rwkhu*pdwwhuv*iru*dwwhqwlrq*lqfoxgh*fxowxudo*lqfoxvlrq*dqg*wkh*lq)x{*ri*

elfxowxudo*wdohqwhg*lqglylgxdov8*]khuh*duh*vhyhudo*txhvwlrqv*lq*rxu*Qrul}rq*vxuyh|*wkdw*uhodwh*wr*wklv8*Oru*

lqvwdqfh6*wkh*txhvwlrq*rq*zkhwkhu*froohdjxhv*fdq*eh*wkhpvhoyhv*dw*zrun*vfruhg*B8:8*]klv*lv*d*jrrg*

vfruh*dqg*frq(upv*wkdw*KMX*lv*ehfrplqj*dq*rujdqlvdwlrq*zkhuh*shrsoh*zlwk*gliihuhqfhv*duh*dffhswhg8*

]klv*lv*fuxfldo*ehfdxvh*lw*doorzv*xv*wr*dqdo|vh*pdwwhuv*dqg*wdnh*dfwlrq*edvhg*rq*d*eurdghu*shuvshfwlyh8*

]kh*vfruh*iru*wkh*txhvwlrq*�R*ihho*R*kdyh*wkh*vdph*fduhhu*rssruwxqlwlhv*uhjdugohvv*ri*gliihuhqfhv�*zdv*A8:8*

]klv*vfruh*lv*dghtxdwh*exw*uhtxluhv*lpsuryhphqw8*

Xxu*Mlyhuvlw|*0*Rqfoxvlrq*surmhfw*jurxs*wkhuhiruh*frqgxfwhg*lqwhuylhzv*zlwk*Q[*froohdjxhv*dqg*

elfxowxudo*froohdjxhv*lq*<:<=*wr*ohduq*derxw*wkhlu*h{shulhqfhv*uhjduglqj*htxdolw|*dqg*lqfoxvlrq8*]khvh*

lqwhuylhzv*surylghg*xv*zlwk*d*juhdw*ghdo*ri*lqvljkw*lqwr*ixuwkhu*vwhsv*wkdw*fdq*eh*wdnhq8*K|*zd|*ri*d*

iroorz7xs6*zh*vhw*xs*d*surmhfw*jurxs*frqvlvwlqj*ri*uhsuhvhqwdwlyhv*iurp*hdfk*uhjlrq*zlwk*gliihuhqw*

elfxowxudo*edfnjurxqgv8*Niiruwv*duh*ehlqj*pdgh*wr*dfwlyho|*surprwh*wkh*lpsruwdqfh*ri*fxowxudo*glyhuvlw|8*

Rq*<:<=6*dzduhqhvv*vhvvlrqv*rq*lqfoxvlrq*2vxfk*dv*fxowxudo*lqfoxvlrq3*zhuh*rujdqlvhg*dw*uhjlrqdo*dqg*

ghsduwphqwdo*ohyho8*Rq*<:<>6*d*Lxowxuh*Ldi�*zdv*rujdqlvhg*lq*hdfk*uhjlrq*zlwk*wkh*dlp*ri*jrlqj*pruh*

ghhso|*lqwr*wkh*wkhph*ri*fxowxudo*glyhuvlw|*lq*d*idploldu*vhwwlqj8*̀ h*dovr*orrnhg*dw*wkh*lqfoxvlyhqhvv*

frpsrqhqw*lq*mre*dssolfdwlrq*wudlqlqj*iru*froohdjxhv*zkr*frqgxfw*lqwhuylhzv6*dqg*dw*pdnlqj*wklv*

frpsrqhqw*sduw*ri*ohdghuvkls*surjudpphv*rq*d*vwuxfwxudo*edvlv8*Lrqvflrxv*dqg*xqfrqvflrxv*eldv*

zlwklq*wkh*dssudlvdo*dqg*uhfuxlwphqw*surfhgxuhv*zdv*dovr*vwxglhg8*̀ h*duh*sohdvhg*wr*qrwh*wkdw*

dzduhqhvv*ri*lqfoxvlyhqhvv*lv*jurzlqj*zlwklq*KMX8*Rq*Vdufk*<:<>6*ydulrxv*orfdwlrqv*rujdqlvhg*dq*liwdu8*

[h)hfwlrq6*fkdulw|*dqg*wrjhwkhuqhvv*duh*fhqwudo*wkhphv*gxulqj*[dpdgdq6*dqg*pdq|*KMX*hpsor|hhv*

zhuh*nhhq*wr*vkduh*wklv*zlwk*hdfk*rwkhu*gxulqj*wkhvh*liwduv8*]klv*lv*dq*h{fhoohqw*h{dpsoh*ri*krz*zh*zrun*

wrjhwkhu*wr*sxw*glyhuvlw|*dqg*lqfoxvlrq*lqwr*sudfwlfh*dw*KMX8*Mlyhuvlw|*lq*frpshwhqflhv*lv*dovr*

lpsruwdqw*wr*xv8*Rw*lv*lpsruwdqw*wr*dfklhyh*frpsohphqwdulw|*lq*frpshwhqflhv*dlphg*dw*dfklhylqj*KMX�v*

vwudwhjlf*remhfwlyhv8*`h*hpeudfh*vkduhg*ohdghuvkls6*dqg*lw*lv*lqfrusrudwhg*lq*wkh*dvvhvvphqw*ri*

ohdghuvkls*shuirupdqfh8*̀ h*sd|*dwwhqwlrq*wr*shuirupdqfh*iurp*wkh*shuvshfwlyh*ri*wkh*whdp*lq*zklfk*

dq*hpsor|hh*zrunv*dqg*wkh*frpsohphqwdulw|*uhtxluhg*zlwklq*wkdw*whdp8*Mlylglqj*xs*wdvnv*edvhg*rq*

gliihuhqfhv*lq*frpshwhqflhv*lv*hqfrxudjhg8
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Rcrpgaq/_lb/r_pecrq

;FQJ+KJRFQJ#WFYNT#KTW#FQQ#JRUQT^JJX*

R_jc:dck_jc/p_rgm/gl/lsk`cp/md/cknjmwccq Zlgr
Y_pecr/dmp/

umkcl
,+,* ,+,)

Hf_lec/gl/lsk`cp/

md/umkcl

Vdoh Ohpdoh ]rwdo Vdoh Ohpdoh ]rwdo*

Xsncptgqmpw/Gm_pb Vs_lrgrw/ = > @ > = @ @;1

Yhufhqwdjh*ri*zrphq / "=:/ @:/ >:/ <:/

Lmtcplgle/Gm_pb Vs_lrgrw/ > ; > > ; > ;1

Yhufhqwdjh*ri*zrphq / "<:/ :/ :/ :/

Josgrw/n_prlcpq7/q_j_pw/n_prlcpq/_lb/bgpcarmpq Vs_lrgrw/ <BB @> =>; <AD >C =;B >D1

Yhufhqwdjh*ri*zrphq / "<:/ <=/ ;B/ ?/

R_l_ecpq/_lb/qclgmp/k_l_ecpq Vs_lrgrw ?<= =>A A?C ?;; =<B A<B C1

Yhufhqwdjh*ri*zrphq / "<:/ =@/ =?/ ;/

Trfcp/cknjmwccq Vs_lrgrw <7;A? <7<AB =7=>< <7;>= <7<<C =7<@; ?

Yhufhqwdjh*ri*zrphq / ?:/ ?</ ?</ :/

`h*duh*vdwlv(hg*zlwk*wkh*wuhqg*lq*wkh*shufhqwdjh*ri*zrphq*dw*KMX8*]klv*wuhqg*lv*lq*olqh*zlwk*wkh*

frpplwphqw*zh*pdgh*lq*wkh*]dohqw*wr*wkh*]rs*Lkduwhu*wkdw*zrphq*zloo*pdnh*xs*dw*ohdvw*<:/*ri*wrs*

pdqdjhphqw*dqg*wkh*vhfrqg*kljkhvw*pdqdjhphqw*ohyho8*]kh*wrs*pdqdjhphqw*ohyho*frqvlvwv*ri*doo*

sduwqhuv*dqg*gluhfwruv8*Jw*wkh*prphqw6*?=*ri*rxu*<=:*sduwqhuv*dqg*gluhfwruv*2<=/3*duh*zrphq8*]kh*

vhfrqg*kljkhvw*pdqdjhphqw*ohyho*frqvlvwv*ri*doo*pdqdjhuv*dqg*vhqlru*pdqdjhuv8*Jw*suhvhqw6*<=?*ri*rxu*

@>A*pdqdjhuv*dqg*vhqlru*pdqdjhuv*2=@/3*duh*zrphq8*̂ qiruwxqdwho|6*dw*wkh*hqg*ri*(qdqfldo*|hdu*<:<>*

wkhuh*zhuh*qr*zrphq*lq*wkh*Pryhuqlqj*Krdug8*Qrzhyhu6*rqh*ri*wkh*irxu*srvlwlrqv*zdv*(oohg*e|*d*zrpdq*

zkhq*rxu*ihpdoh*L]X*Tluvwhq*Trqvw6*mrlqhg*wkh*Pryhuqlqj*Krdug*rq*Oheuxdu|*<:<?8*Jv*d*uhvxow6*zrphq*

qrz*pdnh*xs*<?/*ri*wkh*Pryhuqlqj*Krdug8

2LJ#INXYWNGZYNTS#TK#JRUQT^JJX*

,+,* ,+,)

Zxdqwlw| Yhufhqwdjh Zxdqwlw| Yhufhqwdjh

F*=:*|hduv*ri*djh ;6>?< >B/ ;6=A@ >A/

=:7?:*|hduv*ri*djh ;6;CC =C/ ;6;@: >:/

H*?:*|hduv*ri*djh =B@ ;=/ =@B ;=/

Ymr_j >7;>B <;;1 =7D;? <;;1

]kh*odujhvw*jurxs*ri*hpsor|hhv*dw*KMX*lv*pdgh*xs*ri*hpsor|hhv*xqghu*=:*|hduv*ri*djh8*Jv*dq*

rujdqlvdwlrq*wkdw*wudlqv*shrsoh6*zh*kdyh*d*odujh*qxpehu*ri*lqwhuqv*dqg*vwxghqwv*rq*zrun*sodfhphqw8*

Nyhu|*|hdu6*d*qhz*jurxs*ri*judgxdwhv*mrlq*xv8*Jxglw*(upv*duh*riwhq*ylhzhg*dv*wkh*w|sh*ri*rujdql}dwlrq*

zkhuh*shrsoh*vshqg*rqo|*sduw*ri*wkhlu*fduhhu8*Xxu*zrunirufh*frpsrvlwlrq*lv*wkhuhiruh*vkdshg*olnh*d*

s|udplg8*]khuh*lv*d*odujh*jurxs*ri*hpsor|hhv*dw*wkh*erwwrpD*wkh*qhz*jurxs*ri*judgxdwhv*zkr*duh*

wudlqhg*e|*xv*dqg*jurz*zlwklq*wkh*rujdqlvdwlrq8*]khvh*|rxqj*surihvvlrqdov*duh*riwhq*vwloo*vhdufklqj*iru*

zkdw*wkh|*uhdoo|*zdqw*wr*gr8*Rqhylwdeo|6*vrph*ohdyh*wkh*rujdqlvdwlrq*wr*zrun*iru*dqrwkhu*ri(fh6*ru*lq*

wkh*exvlqhvv*vhfwru6*ru*lq*d*frpsohwho|*gliihuhqw*(hog8*]kh*=:7?:*djh*jurxs*lv*dq*lpsruwdqw*fruh*jurxs*

ri*h{shulhqfhg*hpsor|hhv6*zkhuhdv*hpsor|hhv*ryhu*?:*duh*d*ydoxdeoh*vrxufh*ri*nqrzohgjh*dqg*

phqwrulqj8*]kh*plqlpdo*fkdqjhv*lq*wkh*shufhqwdjhv*frpsduhg*wr*odvw*|hdu*srlqw*wr*d*vwdeoh*djh*

glvwulexwlrq*zlwklq*rxu*rujdqlvdwlrq8*]klv*edodqfh*lq*djh*jurxsv*khosv*wr*hqvxuh*d*g|qdplf6*glyhuvh*

zrunlqj*hqylurqphqw*dw*KMX8
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>F^#LFU#G^#OTG#LWTZU*

,+,* ,+,) Hf_lec

\dodu|*sduwqhuv*dqg*gluhfwruv ?8>/ @8B/ 2;8>/3

\hqlru*pdqdjhu ?8</ =8?/ ;8A/

Vdqdjhu 2:8@/3 2:8;/3 2:8?/3

Sxqlru*pdqdjhu 2;8>/3 2<8>/3 :8C/

\hqlru*surihvvlrqdo 2<8</3 2;8:/3 2;8</3

Yurihvvlrqdo 2;8</3 2;8A/3 :8@/

Rqwhuqv6*vwxghqwv*rq*zrun*sodfhphqwv*dqg*

fdvxdo*zrunhuv
?8;/ :8@/ >8?/

Ymr_j <>9<1 <>9@1 4;9?15

Rq*<:<>6*wkh*ryhudoo*sd|*jds*dw*KMX*ihoo*e|*:8>/*frpsduhg*wr*<:<=8*]kh*lqfuhdvh*lq*wkh*sd|*jds*dw*

vhqlru*dqg*mxqlru*pdqdjhu*ohyho*zdv*xqh{shfwhg6*dv*wkh*Mlyhuvlw|*0*Rqfoxvlrq*surjudpph*odvw*|hdu*sdlg*

d*juhdw*ghdo*ri*dwwhqwlrq*wr*hqvxulqj*phq*dqg*zrphq*duh*dssudlvhg*dqg*uhzdughg*idluo|8*]khuh*zdv*d*

vshfl(f*irfxv*rq*wkh*gliihuhqfhv*zlwklq*wkh*mxqlru*pdqdjhu6*pdqdjhu*dqg*vhqlru*pdqdjhu*mre*judghv8*

Ulqh*pdqdjhuv*zhuh*vxssruwhg*e|*phdqv*ri*wudlqlqj*ylghrv*wkdw*wdxjkw*wkhp*derxw*wkhvh*gliihuhqfhv8*

Xqh*srvvleoh*h{sodqdwlrq*iru*wkh*frqwlqxlqj*sd|*jdsv6*zklfk*zloo*eh*lqyhvwljdwhg*ixuwkhu6*lv*wkdw*wkh|*

duh*gxh*wr*d*gliihuhqfh*lq*wkh*vhuylfh*|hduv*ri*phq*dqg*zrphq*lq*kljkhu*srvlwlrqv6*dqg*wkdw*rxu*

klvwrulfdo*frpsrvlwlrq*phdqv*ihzhu*zrphq*wkdq*phq*duh*uhsuhvhqwhg*dw*kljkhu*ohyhov8*Jowkrxjk*zh*duh*

pdnlqj*surjuhvv6*uhgxflqj*wklv*klvwrulf*lpsdfw*ixuwkhu*zloo*wdnh*wlph8*

;JINFS#UF^#LFU#G^#OTG#LWTZU*

,+,* ,+,) Hf_lec

\dodu|*sduwqhuv*dqg*gluhfwruv ;8CC ;8?> :8>?

\hqlru*pdqdjhu ;8@; ;8A; 2:8;:3

Vdqdjhu ;8A> ;8A= :8:;

Sxqlru*pdqdjhu ;8@C ;8@> :8:?

\hqlru*surihvvlrqdo ;8@C ;8@@ :8:=

Yurihvvlrqdo ;8B= <8;; 2:8<B3

Rqwhuqv6*vwxghqwv*rq*zrun*sodfhphqwv*dqg*

fdvxdo*zrunhuv
A8;; @8:? ;8:@

Ymr_j @9?C @9;A ;9?=

]kh*phgldq*sd|*jds*uhsuhvhqwv*wkh*plgsrlqw*iru*wkh*mre*judgh*dqg*vhsdudwhv*wkh*kljkhu*hduqlqj*kdoi*ri*

hpsor|hhv*iurp*wkh*orzhu*hduqlqj*kdoi8*]klv*lv*dq*lpsruwdqw*phwulf*ehfdxvh*lw*lv*ohvv*diihfwhg*e|*

h{wuhph*ydoxhv*ru*rxwolhuv*wkdq*dyhudjh*sd|8*Rq*wkh*frqwh{w*ri*wkh*jhqghu*sd|*jds6*wkh*phgldq*sd|*jds*

uh)hfwv*wkh*fhqwudo*wuhqg*lq*sd|6*zklfk*khosv*wr*lghqwli|*v|vwhpdwlf*gliihuhqfhv*lq*sd|*ehwzhhq*phq*dqg*

zrphq*zlwklq*dq*rujdqlvdwlrq*ru*vhfwru8*Jw*dq*ryhudoo*ohyho6*KMX*vdz*olwwoh*fkdqjh*lq*wklv*phgldq*TYR6*

zklfk*vkrzv*wkh*gliihuhqfh*ehwzhhq*wkh*kljkhvw*hduqhu�v*sd|*dqg*wkh*plgsrlqw*iru*wkh*mre*ohyho8*

]udlqlqj*dqg*vnloov*ghyhorsphqw

Jw*KMX6*zh*duh*frpplwwhg*wr*vxvwdlqdeoh*lqyhvwphqwv*lq*hpsor|hh*ohduqlqj*dqg*ghyhorsphqw6*erwk*

qrz*dqg*lq*wkh*ixwxuh8*Plyhq*wrgd|1v*khfwlf*zruog6*zh*zdqw*wr*eh*djloh*vr*wkdw*zh*fdq*doljqlqj*rxu*

vhuylfhv*wr*d*frqvwdqwo|*fkdqjlqj*hqylurqphqw6*dqg*zh*dfklhyh*wklv*e|*hqfrxudjlqj*hgxfdwlrq*fohdu*

ohduqlqj*sdwkzd|v8*`lwk*wklv*lq*plqg6*ehlqj*d*frqwlqxrxv*ohduqlqj*rujdqlvdwlrq*lv*wkh*sulrulw|*lq*rxu*

ohduqlqj*dqg*ghyhorsphqw*vwudwhj|8*]kh*vxffhvv*ri*wklv*vwudwhj|*klqjhv*rq*rxu*shrsoh8*`h*qhhg*(w6*

prwlydwhg*dqg*frpshwhqw*hpsor|hhv*zkr*nqrz*wkh*gluhfwlrq*lq*zklfk*wkh*rujdqlvdwlrq*lv*khdglqj*dqg*

zkr*duh*frpplwwhg*wr*wklv8*

`h*duh*zrunlqj*rq*d*fxowxuh*zkhuh*ohduqlqj*lv*d*jlyhq8*`h*irfxv*rq*vxvwdlqdeoh*hpsor|delolw|E*rxu*olqh*

pdqdjhuv*duh*uhvsrqvleoh*�*zlwklq*olplwv*�*iru*fuhdwlqj*d*srvlwlyh*ohduqlqj*hqylurqphqw*fkdudfwhulvhg*e|*

wuxvw*dqg*urrp*wr*jurz8*̀ h*idflolwdwh*dqg*hqfrxudjh*shuvrqdo*ohdghuvkls6*ehfdxvh*wkh*uhvsrqvlelolw|*iru*

vxvwdlqdeoh*hpsor|delolw|*olhv*sulpdulo|*zlwk*rxu*shrsoh*dv*lqglylgxdov8*Uhduqlqj*dqg*ghyhorsphqw*

vwuhqjwkhq*rxu*shrsoh1v*hpsor|delolw|*7*erwk*zlwklq*dqg*rxwvlgh*wkh*KMX*rujdqlvdwlrq8*Rq*wklv*frqwh{w6*

zh*ylhz*ohduqlqj*dv*d*zd|*ri*lqfuhdvlqj*rxu*dydlodeoh*nqrzohgjh*dqg*wudqvsrvlqj*lw*lqwr*qhz*dqg*

hiihfwlyh*ehkdylrxu8*Mhyhorsphqw*lv*derxw*lqwhjudwlqj*qhz*nqrzohgjh*dqg*qhz*ehkdylrxuv*lqwr*wkh*

yhu|*ideulf*ri*wkh*rujdqlvdwlrq8*J*ohduqlqj*rujdqlvdwlrq*lv*qrw*mxvw*vrphzkhuh*zkhuh*shrsoh*jdlq*

nqrzohgjh8*Rw*lv*vrphzkhuh*zkhuh*shrsoh*ohduq*hiihfwlyh*ehkdylrxu6*frqwlqxrxvo|*uh)hfw*dqg*pdnh*

vxffhvvixo*lpsuryhphqwv8

Xrp_rcew7/emtcpl_lac/_lb/_argml/nj_l

Yp_glgle/_lb/mrfcp/amspqcq

]udlqlqj*dqg*vnloo*ghyhorsphqw*lv*h{wuhpho|*lpsruwdqw*wr*KMX8*]kh*rujdqlvdwlrq*kdv*d*fohdu*vwudwhj|6*

jryhuqdqfh*dqg*dfwlrq*sodq*wr*hqvxuh*rxu*shrsoh*frqwlqxh*wr*jurz*dqg*ghyhors*lq*wkhlu*urohv8*Jv*sduw*ri*

wklv6*zh*riihu*d*ydulhw|*ri*wudlqlqj*surjudpphv6*zrunvkrsv*dqg*wudlqlqj*frxuvhv*wr*khos*wkhp*lpsuryh*

wkhlu*whfkqlfdo*dqg*vriw*vnloov8
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:JFWSNSL#UFYM\F^X

Rq*<:<=6*zh*odxqfkhg*ohduqlqj*sdwkzd|v*vr*wkdw*hyhu|rqh*lq*hyhu|*ghsduwphqw*nqrzv*h{dfwo|*zkdw*wudlqlqj*frxuvhv*dqg*vhvvlrqv*duh*dydlodeoh*wr*wkhp6*wdloruhg*wr*wkhlu*uroh*dqg*vwdjh*ri*ghyhorsphqw8*]klv*lv*

lqwhqghg*wr*hqfrxudjh*doo*rxu*shrsoh*wr*frqwlqxh*wr*zrun*rq*wkhlu*ghyhorsphqw8*Rq*dgglwlrq6*d*\sulqj*\fkrro*zdv*rujdqlvhg*iru*wkh*(uvw*wlph*iru*doo*hpsor|hhv*zrunlqj*iru*wkh*fhqwudo*frusrudwh*vhuylfhv8*

4TFHMNSL

\rphwlphv*frdfklqj*lv*qhfhvvdu|*wr*khos*sduwqhuv*dqg*hpsor|hhv*ghyhors*dqg*jurz8*KMX*riihuv*irxu*w|shv*ri*frdfklqjD*lqwhuqdo*frdfklqj6*h{whuqdo*frdfklqj6*fduhhu*frdfklqj*dqg*phqwrulqj8*]klv*dssurdfk*hqvxuhv*

rxu*shrsoh*dozd|v*kdyh*dffhvv*wr*wkh*nlqg*ri*vxssruw*wkh|*qhhg*wr*dfklhyh*wkhlu*shuvrqdo*dqg*surihvvlrqdo*jrdov8*Rqwhjudwlqj*frdfklqj*lq*rxu*ghyhorsphqw*srolf|*frqwulexwhv*wr*wkh*vxvwdlqdeoh*hpsor|delolw|*dqg*

vxffhvv*ri*rxu*shrsoh8

:JFIJWXMNU#UWTLWFRRJX

Yduwqhuv9ohdghuv*duh*fuxfldo*iru*dfklhylqj*rxu*vwudwhjlf*remhfwlyh*dqg*iru*vwhhulqj*frqgxfw*dqg*fxowxuh*lq*wkh*uljkw*gluhfwlrq8*Xxu*ohdghuvkls*surjudpph*khosv*wkhp*lpsuryh*wkhlu*rzq*ohdghuvkls*vnloov6*wkhlu*whdp�v*

vkduhg*ohdghuvkls*dqg*wkh*mrlqw*hiiruwv*wr*dfklhyh*wkh*rujdqlvdwlrq�v*remhfwlyhv8*KMX�v*ohdghuvkls*surjudpph*lv*rujdqlvhg*e|*mre*judgh6*iurp*mxqlru*pdqdjhu*xs*wr*dqg*lqfoxglqj*sduwqhuv6*dqg*d*vhsdudwh*rqolqh*

riihulqj*lv*dovr*dydlodeoh*iru*doo*KMX*hpsor|hhv*wr*iroorz8

BWFNSNSL#UTQNH^#FSI#J]FRNSFYNTS#WJLZQFYNTSX

Rq*<:<>6*KMX*uhylvhg*lwv*wudlqlqj*srolf|*dqg*h{dplqdwlrq*uhjxodwlrqv*lq*uhvsrqvh*wr*wkh*lqyhvwljdwlrq*lqwr*h{dplqdwlrqv8*]kh*qhz*h{dplqdwlrq*uhjxodwlrqv*fdph*lqwr*hiihfw*dw*wkh*vwduw*ri*Sdqxdu|*<:<?8*]kh*fkdqjhv*

zhuh*lpsohphqwhg*wr*jxdudqwhh*wkh*txdolw|*dqg*hiihfwlyhqhvv*ri*wkh*wudlqlqj*frxuvhv8*KMX*hqghdyrxuv*wr*surylgh*hpsor|hhv*zlwk*wkh*ehvw*srvvleoh*vxssruw*lq*wkhlu*surihvvlrqdo*ghyhorsphqw*dqg*fhuwl(fdwlrq8

>JWKTWRFSHJ#FUUWFNXFQ#H^HQJ

KMX�v*shuirupdqfh*dssudlvdo*f|foh*uxqv*iurp*Xfwrehu*wr*\hswhpehu8*KMX*hqghdyrxuv*wr*fuhdwh*d*ohduqlqj*hqylurqphqw*lq*zklfk*hpsor|hhv*duh*hqfrxudjhg*wr*lpsuryh*wkhpvhoyhv*rq*dq*rqjrlqj*edvlv8*]r*vxssruw*

wklv6*uhjxodu*shuirupdqfh*dqg*fduhhu*ghyhorsphqw*dvvhvvphqwv*duh*khog6*zklfk*jlyh*hpsor|hhv*lqvljkw*lqwr*wkhlu*surjuhvv*dqg*rssruwxqlwlhv*iru*ixuwkhu*ghyhorsphqw8*Mxulqj*wklv*shuirupdqfh*dssudlvdo*f|foh6*zklfk*

uxqv*iurp*Xfwrehu*wr*\hswhpehu6*hpsor|hhv*duh*hqfrxudjhg*wr*glvfxvv*wkhlu*shuirupdqfh*dqg*uh)hfw*rq*wkh*jrdov*wkh|*kdyh*dfklhyhg8*]kh*surfhvv*khosv*wkhp*wr*uhfrjqlvh*wkhlu*vwuhqjwkv*dqg*lghqwli|*duhdv*wkdw*

uhtxluh*ixuwkhu*ghyhorsphqw8*]klv*v|vwhpdwlf*dssurdfk*hqdeohv*hpsor|hhv*dqg*wkh*rujdqlvdwlrq*wr*frqwlqxh*wr*jurz*dqg*wkulyh8

Rcrpgaq/_lb/r_pecrq

>JWHJSYFLJ#TK#JRUQT^JJX#\MT#UFWYNHNUFYJI#NS#WJLZQFW#UJWKTWRFSHJ#FSI#HFWJJW#IJ[JQTURJSY#WJ[NJ\X*

,+,* ,+,)

Vdoh Ohpdoh ]rwdo Vdoh Ohpdoh ]rwdo

Npsor|hhv*zkr*sduwlflsdwhg*lq*uhjxodu*

shuirupdqfh*dqg*fduhhu*ghyhorsphqw*uhylhzv
C?/ C=/ C>/ CB/ C>/ C@/

]kh*fkdqjhv*lq*wkh*TYR*iru*wkh*qxpehu*ri*hpsor|hhv*zkr*sduwlflsdwhg*lq*uhjxodu*shuirupdqfh*dqg*fduhhu*ghyhorsphqw*uhylhzv6*ru*zkr*lq*rwkhu*zrugv*frpsohwhg*wkhlu*hydoxdwlrq*irup*lq*ixoo*vkrz*d*voljkw*

grzqzdug*wuhqg8*Rq*wkh*prvw*uhfhqw*shulrg6*C>/*ri*hpsor|hhv*sduwlflsdwhg*lq*uhjxodu*shuirupdqfh*dqg*fduhhu*ghyhorsphqw*uhylhzv6*frpsduhg*wr*C@/*lq*wkh*suhylrxv*shulrg8*]klv*lv*wkh*sursruwlrq*ri*

hpsor|hhv*zkr*frpsohwhg*d*]XY*dvvhvvphqw*dv*d*shufhqwdjh*ri*doo*hpsor|hhv*zkr*zhuh*hpsor|hg*e|*KMX*gxulqj*wkh*hqwluh*dvvhvvphqw*shulrg*2Xfwrehu*<:<=*wr*\hswhpehu*<:<>38*Rw*vkrxog*eh*qrwhg*wkdw*

lqwhuqv6*fdvxdo*zrunhuv*dqg*vdodu|*sduwqhuv*duh*qrw*lqfoxghg*lq*wklv*TYR*dv*wkh|*gr*qrw*qhhg*wr*frpsohwh*d*]XY*dvvhvvphqw*irup8*
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2[JWFLJ#SZRGJW#TK#:%5#MTZWX#UJW#UWTKJXXNTSFQ#G^#LJSIJW2[JWFLJ#SZRGJW#TK#:%5#MTZWX#UJW#UWTKJXXNTSFQ#G^#LJSIJW2[JWFLJ#SZRGJW#TK#:%5#MTZWX#UJW#UWTKJXXNTSFQ#G^#LJSIJW2[JWFLJ#SZRGJW#TK#:%5#MTZWX#UJW#UWTKJXXNTSFQ#G^#LJSIJW

,+,* ,+,)

Vdoh Ohpdoh Vdoh Ohpdoh

\dodu|*sduwqhu*dqg*

gluhfwru
@?8C A:8B @;8C A>8@

\hqlru*pdqdjhu B?8C ?A8@ A@8? A:8A

Vdqdjhu A?8= B>8B A>8? A<8>

Sxqlru*pdqdjhu AC8> A:8> C=8? B>8@

\hqlru*surihvvlrqdo\hqlru*surihvvlrqdo ;@;8= A<8B ;>=8; A>8A

Yurihvvlrqdo =;;8B ;A>8? <AA8: ;@C8B

Rqwhuqv6*vwxghqwv*rq*Rqwhuqv6*vwxghqwv*rq*

zrun*sodfhphqwv*

dqg*fdvxdo*zrunhuvdqg*fdvxdo*zrunhuv

A?8: CA8A ;::8< ;:@8@

Ymr_j <>A9? DB9D <><9; <;=9A

]kh*dyhudjh*qxpehu*ri*U0M*krxuv*shu*surihvvlrqdo*lqfuhdvhg*iru*phq*exw*ghfuhdvhg*iru*zrphq*]kh*dyhudjh*qxpehu*ri*U0M*krxuv*shu*surihvvlrqdo*lqfuhdvhg*iru*phq*exw*ghfuhdvhg*iru*zrphq*]kh*dyhudjh*qxpehu*ri*U0M*krxuv*shu*surihvvlrqdo*lqfuhdvhg*iru*phq*exw*ghfuhdvhg*iru*zrphq*]kh*dyhudjh*qxpehu*ri*U0M*krxuv*shu*surihvvlrqdo*lqfuhdvhg*iru*phq*exw*ghfuhdvhg*iru*zrphq*]kh*dyhudjh*qxpehu*ri*U0M*krxuv*shu*surihvvlrqdo*lqfuhdvhg*iru*phq*exw*ghfuhdvhg*iru*zrphq*]kh*dyhudjh*qxpehu*ri*U0M*krxuv*shu*surihvvlrqdo*lqfuhdvhg*iru*phq*exw*ghfuhdvhg*iru*zrphq*

frpsduhg*wr*<:<=8*̀ kdw*lv*sduwlfxoduo|*vxusulvlqj*lv*wkh*idfw*wkdw*wkh*jhqghu*gliihuhqfh*lq*wkh*dyhudjh*frpsduhg*wr*<:<=8*̀ kdw*lv*sduwlfxoduo|*vxusulvlqj*lv*wkh*idfw*wkdw*wkh*jhqghu*gliihuhqfh*lq*wkh*dyhudjh*frpsduhg*wr*<:<=8*̀ kdw*lv*sduwlfxoduo|*vxusulvlqj*lv*wkh*idfw*wkdw*wkh*jhqghu*gliihuhqfh*lq*wkh*dyhudjh*frpsduhg*wr*<:<=8*̀ kdw*lv*sduwlfxoduo|*vxusulvlqj*lv*wkh*idfw*wkdw*wkh*jhqghu*gliihuhqfh*lq*wkh*dyhudjh*frpsduhg*wr*<:<=8*̀ kdw*lv*sduwlfxoduo|*vxusulvlqj*lv*wkh*idfw*wkdw*wkh*jhqghu*gliihuhqfh*lq*wkh*dyhudjh*frpsduhg*wr*<:<=8*̀ kdw*lv*sduwlfxoduo|*vxusulvlqj*lv*wkh*idfw*wkdw*wkh*jhqghu*gliihuhqfh*lq*wkh*dyhudjh*

qxpehu*ri*U0M*krxuv*lv*juhdwhvw*lq*wkh*vhqlru*surihvvlrqdo*dqg*surihvvlrqdo*fdwhjrulhv8*]klv*lv*ehfdxvh*qxpehu*ri*U0M*krxuv*lv*juhdwhvw*lq*wkh*vhqlru*surihvvlrqdo*dqg*surihvvlrqdo*fdwhjrulhv8*]klv*lv*ehfdxvh*qxpehu*ri*U0M*krxuv*lv*juhdwhvw*lq*wkh*vhqlru*surihvvlrqdo*dqg*surihvvlrqdo*fdwhjrulhv8*]klv*lv*ehfdxvh*qxpehu*ri*U0M*krxuv*lv*juhdwhvw*lq*wkh*vhqlru*surihvvlrqdo*dqg*surihvvlrqdo*fdwhjrulhv8*]klv*lv*ehfdxvh*qxpehu*ri*U0M*krxuv*lv*juhdwhvw*lq*wkh*vhqlru*surihvvlrqdo*dqg*surihvvlrqdo*fdwhjrulhv8*]klv*lv*ehfdxvh*qxpehu*ri*U0M*krxuv*lv*juhdwhvw*lq*wkh*vhqlru*surihvvlrqdo*dqg*surihvvlrqdo*fdwhjrulhv8*]klv*lv*ehfdxvh*

prvw*vxssruw*vwdii*lq*sudfwlfh*dqg*frusrudwh*vhuylfhv*ghsduwphqwv*duh*zrphq*zkr*duh*lq*wkhvh*prvw*vxssruw*vwdii*lq*sudfwlfh*dqg*frusrudwh*vhuylfhv*ghsduwphqwv*duh*zrphq*zkr*duh*lq*wkhvh*prvw*vxssruw*vwdii*lq*sudfwlfh*dqg*frusrudwh*vhuylfhv*ghsduwphqwv*duh*zrphq*zkr*duh*lq*wkhvh*prvw*vxssruw*vwdii*lq*sudfwlfh*dqg*frusrudwh*vhuylfhv*ghsduwphqwv*duh*zrphq*zkr*duh*lq*wkhvh*prvw*vxssruw*vwdii*lq*sudfwlfh*dqg*frusrudwh*vhuylfhv*ghsduwphqwv*duh*zrphq*zkr*duh*lq*wkhvh*prvw*vxssruw*vwdii*lq*sudfwlfh*dqg*frusrudwh*vhuylfhv*ghsduwphqwv*duh*zrphq*zkr*duh*lq*wkhvh*

fdwhjrulhv6*iru*zklfk*wkh*qxpehu*ri*suhvfulehg*wudlqlqj*frxuvhv*lv*orzhu8*Ri*zh*h{foxgh*wkh*vxssruw*vwdii*fdwhjrulhv6*iru*zklfk*wkh*qxpehu*ri*suhvfulehg*wudlqlqj*frxuvhv*lv*orzhu8*Ri*zh*h{foxgh*wkh*vxssruw*vwdii*fdwhjrulhv6*iru*zklfk*wkh*qxpehu*ri*suhvfulehg*wudlqlqj*frxuvhv*lv*orzhu8*Ri*zh*h{foxgh*wkh*vxssruw*vwdii*fdwhjrulhv6*iru*zklfk*wkh*qxpehu*ri*suhvfulehg*wudlqlqj*frxuvhv*lv*orzhu8*Ri*zh*h{foxgh*wkh*vxssruw*vwdii*fdwhjrulhv6*iru*zklfk*wkh*qxpehu*ri*suhvfulehg*wudlqlqj*frxuvhv*lv*orzhu8*Ri*zh*h{foxgh*wkh*vxssruw*vwdii*fdwhjrulhv6*iru*zklfk*wkh*qxpehu*ri*suhvfulehg*wudlqlqj*frxuvhv*lv*orzhu8*Ri*zh*h{foxgh*wkh*vxssruw*vwdii*

lq*sudfwlfh*dqg*frusrudwh*vxssruw*vhuylfhv*iurp*wkh*TYR6*wkh*jhqghu*gliihuhqfh*lq*wkh*dyhudjh*qxpehu*ri*lq*sudfwlfh*dqg*frusrudwh*vxssruw*vhuylfhv*iurp*wkh*TYR6*wkh*jhqghu*gliihuhqfh*lq*wkh*dyhudjh*qxpehu*ri*lq*sudfwlfh*dqg*frusrudwh*vxssruw*vhuylfhv*iurp*wkh*TYR6*wkh*jhqghu*gliihuhqfh*lq*wkh*dyhudjh*qxpehu*ri*lq*sudfwlfh*dqg*frusrudwh*vxssruw*vhuylfhv*iurp*wkh*TYR6*wkh*jhqghu*gliihuhqfh*lq*wkh*dyhudjh*qxpehu*ri*lq*sudfwlfh*dqg*frusrudwh*vxssruw*vhuylfhv*iurp*wkh*TYR6*wkh*jhqghu*gliihuhqfh*lq*wkh*dyhudjh*qxpehu*ri*lq*sudfwlfh*dqg*frusrudwh*vxssruw*vhuylfhv*iurp*wkh*TYR6*wkh*jhqghu*gliihuhqfh*lq*wkh*dyhudjh*qxpehu*ri*

U0M*krxuv*shu*surihvvlrqdo*qduurzv*]kh*dyhudjh*qxpehu*ri*U0M*krxuv6*h{foxglqj*vxssruw*vwdii*lq*U0M*krxuv*shu*surihvvlrqdo*qduurzv*]kh*dyhudjh*qxpehu*ri*U0M*krxuv6*h{foxglqj*vxssruw*vwdii*lq*U0M*krxuv*shu*surihvvlrqdo*qduurzv*]kh*dyhudjh*qxpehu*ri*U0M*krxuv6*h{foxglqj*vxssruw*vwdii*lq*U0M*krxuv*shu*surihvvlrqdo*qduurzv*]kh*dyhudjh*qxpehu*ri*U0M*krxuv6*h{foxglqj*vxssruw*vwdii*lq*U0M*krxuv*shu*surihvvlrqdo*qduurzv*]kh*dyhudjh*qxpehu*ri*U0M*krxuv6*h{foxglqj*vxssruw*vwdii*lq*U0M*krxuv*shu*surihvvlrqdo*qduurzv*]kh*dyhudjh*qxpehu*ri*U0M*krxuv6*h{foxglqj*vxssruw*vwdii*lq*

sudfwlfh*dqg*frusrudwh*vhuylfhv*ghsduwphqwv6*dw*vhqlru*surihvvlrqdo*ohyho*lv*;B;8<*iru*phq*dqg*;<A8=*iru*sudfwlfh*dqg*frusrudwh*vhuylfhv*ghsduwphqwv6*dw*vhqlru*surihvvlrqdo*ohyho*lv*;B;8<*iru*phq*dqg*;<A8=*iru*sudfwlfh*dqg*frusrudwh*vhuylfhv*ghsduwphqwv6*dw*vhqlru*surihvvlrqdo*ohyho*lv*;B;8<*iru*phq*dqg*;<A8=*iru*sudfwlfh*dqg*frusrudwh*vhuylfhv*ghsduwphqwv6*dw*vhqlru*surihvvlrqdo*ohyho*lv*;B;8<*iru*phq*dqg*;<A8=*iru*sudfwlfh*dqg*frusrudwh*vhuylfhv*ghsduwphqwv6*dw*vhqlru*surihvvlrqdo*ohyho*lv*;B;8<*iru*phq*dqg*;<A8=*iru*sudfwlfh*dqg*frusrudwh*vhuylfhv*ghsduwphqwv6*dw*vhqlru*surihvvlrqdo*ohyho*lv*;B;8<*iru*phq*dqg*;<A8=*iru*

zrphq8*Jw*surihvvlrqdo*ohyho6*wkh*dyhudjh*qxpehuv*duh*<C?8;*iru*phq*dqg*<=<8:*iru*zrphq8*Xyhudoo6*zrphq8*Jw*surihvvlrqdo*ohyho6*wkh*dyhudjh*qxpehuv*duh*<C?8;*iru*phq*dqg*<=<8:*iru*zrphq8*Xyhudoo6*zrphq8*Jw*surihvvlrqdo*ohyho6*wkh*dyhudjh*qxpehuv*duh*<C?8;*iru*phq*dqg*<=<8:*iru*zrphq8*Xyhudoo6*zrphq8*Jw*surihvvlrqdo*ohyho6*wkh*dyhudjh*qxpehuv*duh*<C?8;*iru*phq*dqg*<=<8:*iru*zrphq8*Xyhudoo6*zrphq8*Jw*surihvvlrqdo*ohyho6*wkh*dyhudjh*qxpehuv*duh*<C?8;*iru*phq*dqg*<=<8:*iru*zrphq8*Xyhudoo6*zrphq8*Jw*surihvvlrqdo*ohyho6*wkh*dyhudjh*qxpehuv*duh*<C?8;*iru*phq*dqg*<=<8:*iru*zrphq8*Xyhudoo6*

wkh*dyhudjh*lv*;>=8;*krxuv*iru*phq*dqg*;<B8=*krxuv*iru*zrphq8wkh*dyhudjh*lv*;>=8;*krxuv*iru*phq*dqg*;<B8=*krxuv*iru*zrphq8wkh*dyhudjh*lv*;>=8;*krxuv*iru*phq*dqg*;<B8=*krxuv*iru*zrphq8wkh*dyhudjh*lv*;>=8;*krxuv*iru*phq*dqg*;<B8=*krxuv*iru*zrphq8

JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8@A@A



JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8@B@B



Lmtcpl_lac/gldmpk_rgml

P;*Kxvlqhvv*frqgxfw

Xrp_rcew7/emtcpl_lac/_lb/_argml/nj_l

Jw*KMX6*zh*vhw*juhdw*vwruh*e|*exvlqhvv*hwklfv*dqg*d*fruuhvsrqglqj*frusrudwh*fxowxuh6*lq*zklfk*hwklfdo*

ohdghuvkls*dqg*wudqvsduhqf|*duh*hqfrxudjhg8*̀ h*lqlwldwh*ydulrxv*surjudpphv*dqg*wudlqlqj*frxuvhv*vr*

wkdw*hpsor|hhv*duh*dzduh*ri*wkh*ydoxhv*dqg*qrupv*ri*ehkdylrxu*zh*dvsluh*wr8*Xxu*fruh*ydoxhv*7*

Yurihvvlrqdolvp6*Sre*\dwlvidfwlrq6*Yudfwlfdo*[hohydqfh6*Yhrsoh*Orfxv*dqg*\rfldo*[hvsrqvlelolw|*7*duh*

lqwhjudwhg*lq*hyhu|*od|hu*ri*wkh*rujdqlvdwlrq8*]r*prqlwru*dqg*lpsuryh*wkh*frusrudwh*fxowxuh6*zh*krog*

uhjxodu*hydoxdwlrqv*dqg*ihhgedfn*vhvvlrqv6*zklfk*khosv*xv*wr*hqvxuh*rxu*zrunsodfh*uhpdlqv*hwklfdo*dqg*

vxssruwlyh8*Nqvxulqj*rxu*hpsor|hhv*duh*hqjdjhg*lv*fhqwudo*wr*rxu*vwudwhj|6*dv*wklv*khosv*fuhdwh*d*

srvlwlyh6*surgxfwlyh*zrunsodfh8*KMX*vwulyhv*wr*pdnh*dq*dfwxdo*srvlwlyh*lpsdfw6*erwk*zlwklq*dqg*rxwvlgh*

wkh*rujdqlvdwlrq8

4TIJ#TK#4TSIZHY

KMX*kdv*d*ghwdlohg*Lrgh*ri*Lrqgxfw6*dqg*doo*KMX*hpsor|hhv*kdyh*d*uhvsrqvlelolw|*wr*dfw*lq*dffrugdqfh*

zlwk*wkh*KMX*Lrgh8*Oxuwkhupruh6*pdqdjhuv*dw*doo*ohyhov*ri*KMX*vhuyh*dv*fuxfldo*uroh*prghov*dqg*duh*

wkhuhiruh*uhvsrqvleoh*iru*surprwlqj*dqg*hqfrxudjlqj*hwklfdo*frqgxfw8*]rjhwkhu6*zh*fuhdwh*d*fxowxuh*ri*

rshqqhvv*lq*zklfk*shrsoh*ihho*frpiruwdeoh*dqg*vdih*wr*udlvh*dqg*glvfxvv*wkhlu*txhvwlrqv6*glohppdv*dqg*

frqfhuqv6*dqg*zh*uhvsrqg*wr*wkhp*txlfno|*dqg*hiihfwlyho|8*

Rq*sudfwlfh6*zh*duh*hyhu*dohuw*wr*vlwxdwlrqv*wkdw*pd|*wkuhdwhq*rxu*hwklfdo*frqgxfw6*hydoxdwh*lghqwl(hg*

wkuhdwv*dqg*wdnh*phdvxuhv*wr*holplqdwh*ru*uhgxfh*wkhp*wr*dq*dffhswdeoh*ohyho8*

`h*pd|*idfh*qhz*dqg*fkdoohqjlqj*vlwxdwlrqv*hyhu|*gd|8*]kh*KMX*Lrgh*grhv*qrw*fryhu*doo*vxfk*

vlwxdwlrqv*exw*surylghv*jxlgdqfh*rq*krz*wr*fduhixoo|*hydoxdwh*wkh*idfwv*dqg*flufxpvwdqfhv*dqg*

ghwhuplqh*wkh*prvw*dssursuldwh*frxuvh*ri*dfwlrq8*̀ khq*lq*grxew6*zh*glvfxvv*rxu*glohppdv*dqg*vhhn*

dgylfh*iurp*dq*lpphgldwh*froohdjxh6*pdqdjhu6*frq(ghqwldo*dgylvhu*ru*froohdjxhv*lq*wkh*Zxdolw|*0*[lvn*

Vdqdjhphqw6*Qxpdq*[hvrxufhv*ru*Lrusrudwh*Uhjdo*ghsduwphqwv8*

DMNXYQJGQT\JW#UTQNH^

Jv*dq|*euhdfk*ri*wkh*KMX*Lrgh*lv*xqdffhswdeoh6*KMX*hpsor|hhv*dqg*wklug*sduwlhv*fdq*uhsruw*dexvhv*

2lqfoxglqj*vxvshfwhg*dexvhv3*lq*dffrugdqfh*zlwk*wkh*dssolfdeoh*zklvwoheorzhu*srolf|6*zklfk*fdq*eh*

irxqg*rq*wkh*KMX*zhevlwh8*Lolhqwv*zlwk*d*frpsodlqw*derxw*wkh*surihvvlrqdo*frqgxfw*ri*d*surihvvlrqdo*

dvvrfldwhg*zlwk*KMX*fdq*dovr*pdnh*xvh*ri*wkh*frpsodlqwv*surfhgxuh6*zklfk*fdq*eh*irxqg*rq*wkh*KMX*

zhevlwh8*

>TQNHNJX#TK#35=#7QTGFQ

KMX*Whghuodqg*lv*d*phpehu*(up*ri*wkh*joredo*KMX*Whwzrun*dqg*frqvhtxhqwo|*zh*pxvw*frpso|*zlwk*

wkh*qhwzrun�v*vwdqgdugv*dqg*srolf|*grfxphqwv8*N{dpsohv*ri*vxfk*srolflhv*lqfoxgh*wkh*Nwklfv*dqg*

Rqghshqghqfh*Vdqxdo6*Jqwl7Kulehu|*dqg*Lruuxswlrq*Yrolf|6*Yulydf|*Yrolf|*dqg*[lvn*Vdqdjhphqw*

Vdqxdo8*

BWFNSNSL#TS#JYMNHFQ#WJVZNWJRJSYX

]r*hqvxuh*wkdw*zh*nqrz*dqg*xqghuvwdqg*wkh*hwklfdo*uhtxluhphqwv*wkdw*dsso|*wr*xv6*zh*surylgh*wudlqlqj*

frxuvhv*wr*hqdeoh*KMX*vwdii6*dqg*zkhuh*dssolfdeoh*wklug*sduwlhv6*wr*phhw*wkhlu*uhvsrqvlelolwlhv*uhodwhg*wr*

wkrvh*hwklfdo*uhtxluhphqwv*dqg*dfw*lq*dffrugdqfh*zlwk*ixqgdphqwdo*hwklfdo*sulqflsohv*lq*wkhlu*zrun8*

]khvh*wudlqlqj*frxuvhv*fryhu*srolflhv*dqg*uhjxodwlrqv*2lqfoxglqj*fkdqjhv36*fxuuhqw*ghyhorsphqwv*dqg*

fdvh*vwxglhv*wdnhq*iurp*sudfwlfh8*Joo*vwdii*duh*uhtxluhg*lq*sulqflsoh*wr*wdnh*wkhvh*wudlqlqj*frxuvhv6*rq*

mrlqlqj*wkh*rujdqlvdwlrq*dv*zhoo*dv*rq*d*shulrglf*2h8j8*dqqxdo3*dqg9ru*dg*krf*edvlv8*Mhshqglqj*rq6*

dprqj*rwkhu*wklqjv6*wkh*frqwhqw*dqg*wkh*wdujhw*jurxs6*wudlqlqj*frxuvhv*pd|*wdnh*gliihuhqw*irupv6*vxfk*

dv*h7ohduqlqj*frxuvhv6*zhelqduv*ru*sk|vlfdo*jdwkhulqjv*2iru*h{dpsoh6*dv*sduw*ri*d*vxpphu*frxuvh*ru*

glvfxvvlrqv*ri*surihvvlrqdo*txdolw|*pdwwhuv36*dqg*wkh|*pd|*lqfoxgh*d*nqrzohgjh*whvw8*]kh*Mhsduwphqw*

ri*Yurihvvlrqdo*Yudfwlfh*lv*uhvsrqvleoh*iru*wkh*frqwhqw*ri*wudlqlqj*frxuvhv*rq*wkh*ixqgdphqwdo*sulqflsohv*

wkdw*kdyh*d*gluhfw*ehdulqj*rq*surihvvlrqdo*sudfwlfh*2iru*h{dpsoh6*frpshwhqfh6*gxh*fduh*dqg*

L
m
tc

pl
_l

ac

L</Gsqglcqq/amlbsar XIL/jgli Ywnc [_jsc/af_gl Mmpgxml

^svwuhdp Xzq*rshudwlrqv Mrzqvwuhdp \kruw*whup* Vhglxp*whup Urqj*whup

Lrusrudwh*fxowxuh Jfwxdo*srvlwlyh*lpsdfw " " " " "
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surihvvlrqdolvp36*8*Lrusrudwh*vhuylfhv*ghsduwphqwv6*lq*sduwlfxodu*Z[V*dqg*Q[6*duh*jhqhudoo|*uhvsrqvleoh*

iru*wkh*frqwhqw*ri*wudlqlqj*frxuvhv*uhodwlqj*wr*wkh*�surihvvlrqdo*rujdqlvdwlrq�*2lqfoxglqj*txdolw|*

pdqdjhphqw6*frpsoldqfh*pdqdjhphqw6*ulvn*pdqdjhphqw6*lqghshqghqfh6*lqirupdwlrq*vhfxulw|6*gdwd*

surwhfwlrq6*frq(ghqwldolw|6*JVU9L]O*ohjlvodwlrq*2`ziw36*fruh*ydoxhv*dqg*ehkdylrxu38

>WTKJXXNTSFQ#FSI#>WFHYNHJ#@JLZQFYNTSX

]kh*dlp*ri*wkh*Yurihvvlrqdo*dqg*Yudfwlfh*[hjxodwlrqv*lv*wr*surprwh*dqg*pdlqwdlq*wkh*edvlf*frqglwlrqv*

qhfhvvdu|*iru*surshu*surihvvlrqdo*sudfwlfh8*]kh*uhjxodwlrqv*duh*dssolfdeoh*wr*doo*surihvvlrqdov*dw*KMX*

zkr*zrun*iru*folhqwv6*uhjdugohvv*ri*wkhlu*srvlwlrq*ru*Ulqh*ri*\huylfh8*]kh|*duh*lqfoxghg*lq*wkh*

hpsor|phqw*whupv*dqg*frqglwlrqv*dv*dq*dsshqgl{6*dqg*duh*dovr*hqvkulqhg*lq*wkh*Phqhudo*Yurylvlrqv8*

]kh*uhjxodwlrqv*vwlsxodwh*wkdw*hyhu|*surihvvlrqdo*pxvw*dozd|v*eh*jxlghg*e|*wkh*iroorzlqj*sulqflsohv*

zkhq*sudfwlvlqj*wkhlu*surihvvlrqD*lqwhjulw|6*txdolw|6*remhfwlylw|6*lqghshqghqfh6*surihvvlrqdolvp6*

surihvvlrqdo*frpshwhqfh6*frq(ghqwldolw|*dqg*fduh8*Nyhu|*surihvvlrqdo*pxvw*dovr*frpso|*zlwk*wkh*

dssolfdeoh*odzv*dqg*uhjxodwlrqv6*lqfoxglqj*lqwhuqdo*uxohv6*dw*doo*wlphv8

9SKTWRFYNTS#XJHZWNY^(#UWN[FH^#FSI#HTS"IJSYNFQNY^

Jv*surihvvlrqdo*vhuylfh*surylghuv6*zh*duh*frqvwdqwo|*froohfwlqj6*surfhvvlqj6*uhfruglqj*dqg*surylglqj*

lqirupdwlrq8*̀ h*uho|*khdylo|*rq*lqirupdwlrq*dqg*rxu*lqirupdwlrq*surfhvvlqj*v|vwhpv6*dqg*zh*duh*

uhvsrqvleoh*iru*kdqgolqj*lqirupdwlrq*iurp*dqg*derxw*wklug*sduwlhv*zlwk*fduh6*hvshfldoo|*zkhq*shuvrqdo*

gdwd*lv*lqyroyhg6*dqg*iru*nhhslqj*frq(ghqwldo*lqirupdwlrq*frq(ghqwldo8*Vdlqwdlqlqj*wkh*dydlodelolw|6*

lqwhjulw|*dqg*frq(ghqwldolw|*ri*lqirupdwlrq*lv*ri*juhdw*lpsruwdqfh8*]khuhiruh6*zh*pdnh*d*froohfwlyh*

hiiruw*wr*vhfxuh*wkdw*lqirupdwlrq*dqg*lqirupdwlrq7surfhvvlqj*v|vwhpv*xvlqj*kdugzduh6*vriwzduh6*

surfhvvhv*dqg*surfhgxuhv8

>WTHZWJRJSY#UTQNH^

`h*duh*zrunlqj*rq*fuhdwlqj*orqj7whup*ydoxh*wkurxjk*frrshudwlrq*zlwk*rxu*vxssolhuv*wr*irvwhu*d*srvlwlyh*

lpsdfw*rq*shrsoh*dqg*wkh*hqylurqphqw8*`h*duh*wkhuhiruh*dgdswlqj*rxu*surfxuhphqw*srolf|*dqg*dgglqj*

vxvwdlqdelolw|*frqvlghudwlrqv*wr*wkh*vxssolhu*vhohfwlrq*surfhvv8*̀ h*duh*dovr*lq*rqjrlqj*glvfxvvlrqv*zlwk*

rxu*vxssolhuv*rq*krz*zh*fdq*pdnh*d*frpelqhg*srvlwlyh*lpsdfw*lq*uhodwlrq*wr*N\P*wrslfv8*

Rcrpgaq/_lb/r_pecrq

Jw*KMX6*zh*dvsluh*wr*riihu*dq*rshq6*djloh6*shrsoh7fhqwulf*dqg*txdolw|7rulhqwhg*fxowxuh8*Nyhu|*|hdu6*rxu*

hpsor|hh*vxuyh|*frqwdlqv*;<*txhvwlrqv*derxw*krz*rxu*shrsoh*shufhlyh*rxu*frusrudwh*fxowxuh8*]klv*lv*wkh*

vdph*vxuyh|*dv*uhihuuhg*wr*rq*sdjh*>?*2vfruh*iru*hqjdjhphqw38*]kh*shufhlyhg*fxowxuh*vfruh*lv*wkh*

dyhudjh*vfruh*iru*wkhvh*txhvwlrqv8*]kh*wdeoh*ehorz*vkrzv*wkh*ghyhorsphqw*ri*wkh*dyhudjh*vfruh*iru*wkh*

sdvw*wzr*uhsruwlqj*shulrgv8*

>JWHJN[JI#HZQYZWJ#XHTWJ*

,+,* ,+,)

Yhufhlyhg*fxowxuh*vfruh A8= A8=

]kh*shufhlyhg*fxowxuh*vfruh*zdv*xqfkdqjhg*frpsduhg*zlwk*wkh*suhylrxv*uhsruwlqj*shulrg8*<:<>*zdv*wkh*

(uvw*|hdu*lq*zklfk*wkh*vfruh*zdv*phdvxuhg*gxulqj*wkh*exv|*vhdvrq*2Vd|*<:<>36*vr*zh*duh*srvlwlyh*wkh*

TYR*zloo*uhpdlq*dw*wkh*fxuuhqw*ohyho8*Udvw*|hdu6*zh*lqwurgxfhg*ohduqlqj*sdwkzd|v*iru*doo*srvlwlrqv*dw*KMX6*

zlwk*wkh*dlp*ri*khoslqj*wr*fuhdwh*d*pruh*vshfl(f*shuvshfwlyh*rq*wkh*ghyhorsphqw*rssruwxqlwlhv*zlwklq*

d*srvlwlrq8*]kh*dqvzhuv*jlyhq*wr*wkh*uhodwhg*txhvwlrqv*lq*wkh*hpsor|hh*vxuyh|*glg*qrw*ohdg*wr*d*

vljql(fdqw*lpsuryhphqw*lq*wkh*vfruh8*Mliihuhqfhv*lq*uhvxowv*revhuyhg*dw*orfdo*ohyho*dqg*whdp*ohyho*

surylgh*vwduwlqj*srlqwv*iru*hqkdqflqj*rxu*fxowxuh*dqg*jurzlqj*wrjhwkhu8*Vxfk*ri*wkh*iroorz7xs*wr*wkh*

vxuyh|*wrrn*sodfh*lq*pruh*uxudo*uhjlrqv6*zkhuh*zh*duh*deoh*wr*wdnh*wkh*prvw*wdujhwhg*dfwlrq*lq*uhvsrqvh*

wr*zlvkhv*dqg*fkdoohqjhv6*dqg*dovr*ohduq*iurp*whdpv*zlwk*kljk*vfruhv*lq*vshfl(f*duhdv8*Jw*KMX*zh*xvh*

wkh*sodq7gr7fkhfn7dfw*phwkrg6*dqg*frqvhtxhqwo|*wkhuh*duh*qr*uhvxowv*wkdw*kdyh*qrw*ehhq*glvfxvvhg*ru*

dgguhvvhg8
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Jlrgrw8qncag.a/gldmpk_rgml

Zxdolw|

Xrp_rcew7/emtcpl_lac/_lb/_argml/nj_l

Xxu*frusrudwh*fxowxuh*fuhdwhv*wkh*shuihfw*hqylurqphqw*iru*xv6*dv*surihvvlrqdov6*wr*vkrz*wkdw*zh*duh*

frpplwwhg*wr*gholyhulqj*h{fhoohqfh*lq*rxu*zrun*dqg*frqgxfw8*]klv*lqfoxghv*xqghuvwdqglqj*zkdw*lw*

phdqv*wr*gholyhu*wrs*txdolw|*dq|zkhuh*dqg*dw*dq|*wlph6*dqg*uhfrjqlvlqj*dqg*dfnqrzohgjlqj*wkh*

lpsruwdqfh*ri*surihvvlrqdo*hwklfdo*vwdqgdugv6*fruh*ydoxhv*dqg*dwwlwxgh*wkurxjkrxw*rxu*rujdqlvdwlrq8*Jv*

surihvvlrqdov6*zh*doo*ehdu*shuvrqdo*uhvsrqvlelolw|*iru*gholyhulqj*wrs*txdolw|*zkhq*shuiruplqj*

hqjdjhphqwv*ru*zrunlqj*rq*wkh*KMX*Zxdolw|*Vdqdjhphqw*\|vwhp8*`h*vhhn*wr*fuhdwh*dq*lghdo*txdolw|*

folpdwh*lq*zklfk*zh*glvsod|*wkh*frqgxfw*zh*kdyh*gh(qhg*dv*d*jurxs*wr*eh*dssursuldwh8*Jowkrxjk*

fxowxuh*lv*lq)xhqfhg*e|*pdq|*gliihuhqw*idfwruv*dqg*fdq*eh*gli(fxow*wr*fkdqjh6*zh*wdnh*txdolw|*phdvxuhv*

wr*pdnh*vxuh*wkdw*rxu*fxowxuh*frqwulexwhv*wr*rxu*dpelwlrq*wr*gholyhu*wrs*txdolw|*dq|zkhuh*dqg*dw*dq|*

wlph8*]khvh*txdolw|*phdvxuhv6*zklfk*lqfoxgh*irupdolvlqj*rxu*fruh*ydoxhv*dqg*wkh*fruuhvsrqglqj*

dssursuldwh*frqgxfw*lq*frghv6*dqg*fuhdwlqj*wkh*ehvw*srvvleoh*txdolw|*folpdwh*yld*wkh*KMX*Qrul}rq*

surjudpph6*wlh*lq*forvho|*zlwk*wkh*txdolw|*frqwurov*ri*wkh*KMX*txdolw|*pdqdjhphqw*v|vwhp8*]kh*KMX*

Lrgh*ri*Lrqgxfw*ghvfulehv*wkh*fruh*ydoxhv*wkdw*lqirup*rxu*dfwlrqv*rq*d*gd|7wr7gd|*edvlv8

`h*eholhyh*wkdw*dlplqj*iru6*dqg*dfklhylqj6*wrs*txdolw|*frqvwlwxwhv*KMX�v*olfhqfh*wr*rshudwh8*]kh*ohyho*ri*

wuxvw*wkdw*vrflhw|*dqg*rxu*folhqwv*kdyh*lq*rxu*vhuylfhv*lv*hvvhqwldo*wr*KMX�v*vxffhvv*dv*dq*rujdqlvdwlrq8*

Oru*KMX6*txdolw|*lv*d*ghflvlyh*idfwru*lq*wkh*vhuylfh*surylvlrq*wr*h{lvwlqj*folhqwv*dqg*lq*zlqqlqj*qhz*

folhqwv8*

Rq*dgglwlrq6*KMX*eholhyhv*wkdw*lpsurylqj*wkh*txdolw|*ri*wkh*surihvvlrq*dqg*uhvwrulqj*wkh*uhsxwdwlrq*ri*

wkh*surihvvlrq*lq*jhqhudo*lv*dq*lpsruwdqw*remhfwlyh8*]kh*uhsxwdwlrq*ri*wkh*KMX*eudqg*lv*lqh{wulfdeo|*

olqnhg*wr*wuxvw*lq6*dqg*wkh*uroh*ri6*rxu*dxglwruv6*dffrxqwdqwv*dqg*dgylvhuv8*KMX*vhhnv*wr*eh*d*(up*ri*

surihvvlrqdov*zkr*duh*wuxvwhg*sduwqhuv*dqg*zkr*lqwulqvlfdoo|*zdqw*wr*gr*�wkh*uljkw*wklqj�*iru*folhqwv6*

vrflhw|*dqg*vwdnhkroghuv8*

]kh*h{whqw*wr*zklfk*zh*fdq*dfklhyh*wklv*ghshqgv*rq*wkh*shrsoh*zh*pdqdjh*wr*kluh6*wkhlu*ohyho*ri*

hgxfdwlrq*dqg*wkhlu*sdvvlrq*dqg*gulyh*wr*gr*wkh*uljkw*wklqj*hyhu|*vlqjoh*gd|6*zlwk*wkh*remhfwlyh*ri*

dgglqj*fhuwdlqw|*iru*folhqwv6*iru*vrflhw|6*dqg*iru*wkh*vxuylydo*ri*wkh*surihvvlrq*dqg*wkh*frqwlqxlw|*ri*wkh*

(up8*`h*fdqqrw*gholyhu*txdolw|*li*zh*gr*qrw*kdyh*d*vrxqg*frusrudwh*fxowxuh8*Lxowxuh*dqg*frqgxfw*diihfw*

krz*wkh*txdolw|*srolf|*lv*lpsohphqwhg*dqg*wkh*hiihfwlyhqhvv*ri*txdolw|*v|vwhpv8*

K|*gholyhulqj*wrs*txdolw|*dq|zkhuh*dqg*dw*dq|*wlphD*

*X zh*fdq*eh*vxffhvvixo*lq*wkh*orqj*uxqE*

*X zh*dgg*fhuwdlqw|*wr*lqirupdwlrq*xvhg*iru*ghflvlrq7pdnlqj*lq*wkh*frxuvh*ri*grlqj*exvlqhvvD*e|*

rujdqlvdwlrqv6*exvlqhvv*rzqhuv*dqg*vrflhw|E*dqg*

*X zh*khos*dgg*ydoxh*iru*rxu*folhqwv*dqg*vrflhw|6*frqwulexwh*wr*wkh*wuxvw*wkh|*sodfh*lq*rxu*rujdqlvdwlrq*

dqg*rxu*vhuylfhv6*dqg*hqkdqfh*wkh*lpsdfw*ri*wkh*zrun*wkdw*rxu*surihvvlrqdov*h{shulhqfh*wkhpvhoyhv8

Jl
rg

rw
8q

n
ca

g.
a/ Vs_jgrw XIL/jgli Ywnc [_jsc/af_gl Mmpgxml

^svwuhdp Xzq*rshudwlrqv Mrzqvwuhdp \kruw*whup* Vhglxp*whup Urqj*whup

]rs7txdolw|*vhuylfhv
Jfwxdo*srvlwlyh*lpsdfw*dqg*
dfwxdo*suredelolw|*dqg*ulvn

" " " " "
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Vs_jgrw/nmjgaw

]kh*KMX*Zxdolw|*Yrolf|*rxwolqhv*zkdw*zh*phdq*e|*txdolw|*dqg*krz*zh*pdqdjh*txdolw|8*]kh*sxusrvh*ri*

wklv*srolf|*lv*wr*frqwulexwh*wr*dfklhylqj*rxu*dpelwlrq*ri*gholyhulqj*wrs*txdolw|*dq|zkhuh*dqg*dw*dq|*

wlph8*]kh*KMX*Zxdolw|*Yrolf|*dssolhv*wr*KMX*dv*d*zkrohD*doo*KMX*surihvvlrqdov6*olqhv*ri*vhuylfh6*

pdunhwv*dqg*vhuylfhv8*Rq*rughu*wr*phdvxuh*wrs*txdolw|6*zh*glvwlqjxlvk*ehwzhhq*txdolw|*frqwuro*uhylhzv*

2shuiruphg*gxulqj*hqjdjhphqwv3*dqg*txdolw|*prqlwrulqj*uhylhzv*2shuiruphg*diwhu*frpsohwlrq*ri*dq*

hqjdjhphqw38

Vs_jgrw/pctgcuq/_r/F2F/_lb/F2G

`khq*fduu|lqj*rxw*hqjdjhphqwv6*zh*xvh*txdolw|*frqwuro*uhylhzv*wr*khos*wkh*hqjdjhphqw*whdp*gholyhu*

wkh*lqwhqghg*txdolw|8*\xfk*uhylhzv*gr*qrw*fxoplqdwh*lq*dq*rslqlrq*rq*wkh*hqjdjhphqw*2vdwlvidfwru|*ru*

xqvdwlvidfwru|38*

]kh*iroorzlqj*txdolw|*frqwuro*uhylhzv*zhuh*shuiruphg*lq*<:<>D

#X 6?@#&JSLFLJRJSY#VZFQNY^#WJ[NJ\'(#2ZINY#%#2XXZWFSHJ#FSI#2HHTZSYFSH^#%#3ZXNSJXX#2I[NXTW^*

Jq*NZ[*lv*dq*remhfwlyh*uhylhz*dlphg*dw*hvwdeolvklqj*zkhwkhu*wkh*hqjdjhphqw*whdp*frxog*

uhdvrqdeo|*kdyh*uhdfkhg*wkh*rslqlrq*dqg*frqfoxvlrqv*vhw*rxw*lq*wkh*gudiw*uhsruw8*NZ[v*duh*

shuiruphg*iru*hqjdjhphqwv*zkhq*uhtxluhg*e|*odz6*l8h8*lq*vwdwxwru|*dxglwv*ri*sxeolf*lqwhuhvw*hqwlwlhv*

2YRNv3*dqg*lq*hqjdjhphqwv*wkdw*Zxdolw|*0*[lvn*Vdqdjhphqw*2Z[V3*eholhyhv*phhw*wkh*uhohydqw*

uhylhz*fulwhuld8*]kh*lqvwuxfwlrq*wr*shuirup*dq*NZ[*lv*lvvxhg*xqghu*wkh*uhvsrqvlelolw|*dqg*

pdqdjhphqw*ri*wkh*olqh*ri*vhuylfh1v*V]8*Jq*NZ[*lv*shuiruphg*e|*dq*Nqjdjhphqw*Zxdolw|*[hylhz*

Xi(fhu6*l8h8*dq*dxglwru*zkr*lv*qrw*rq*wkh*hqjdjhphqw*whdp*dqg*grhv*qrw*zrun*rq*wkh*hqjdjhphqw6*

dqg*zkr*kdv*wkh*uljkw*h{shulhqfh*dqg*dxwkrulw|*wr*remhfwlyho|*uhylhz*wkh*hqjdjhphqw*whdp�v*

rslqlrq*dqg*frqfoxvlrqv8*Jw*wkh*Jxglw*0*Jvvxudqfh*olqh*ri*vhuylfh6*NZ[v*duh*shuiruphg*e|*d*wzr7

phpehu*NZ[*whdp6*frqvlvwlqj*ri*wkh*NZ[*Xi(fhu*dqg*dq*NZ[*whdp*phpehu8*Jw*wkh*Jffrxqwdqf|*0*

Kxvlqhvv*Jgylvru|*olqh*ri*vhuylfh6*wkh*NZ[*Xi(fhu*pd|*shuirup*wkh*NZ[*rq*wkhlu*rzq8**

#X B3?@#&YMJRJ)GFXJI#VZFQNY^#WJ[NJ\'(#2ZINY#%#2XXZWFSHJ##*

J*]KZ[*lv*dq*lqvwuxphqw*xvhg*wr*hqvxuh*wkh*txdolw|*ri*vshfl(f*hohphqwv*ri*wkh*hqjdjhphqw*lq*

vshfl(f*flufxpvwdqfhv*wkdw*dulvh*zkloh*wkh*hqjdjhphqw*lv*fduulhg*rxw6*ru*rq*wkh*vshfl(f*lqvwuxfwlrq*

ri*wkh*Jxglw*0*Jvvxudqfh*pdqdjhphqw*whdp8*Jq*lqvwuxfwlrq*wr*shuirup*d*]KZ[*lv*lvvxhg*li*dq*

hiihfwlyh*uhylhz*fdqqrw*eh*shuiruphg*zlwkrxw*d*(oh*uhylhz8*Ri*d*pdwhuldo*uhylhz*fdq*eh*shuiruphg*

uhprwho|6*d*frqvxowdwlrq*zlwk*wkh*Yurihvvlrqdo*Yudfwlfh*Mhsduwphqw*lv*jhqhudoo|*uhtxluhg8*

#X 6?4@#&JSLFLJRJSY#VZFQNY^#HTSYWTQ#WJ[NJ\'(#2ZINY#%#2XXZWFSHJ#*

Jq*NZL[*lv*hvvhqwldoo|*wkh*vdph*dv*dq*NZ[8*Rw*uhihuv*vshfl(fdoo|*wr*d*uhylhz*wkdw*lv*�lpsrvhg�*e|*d*

jurxs*dxglwru*lq*d*vlwxdwlrq*zkhuh*KMX*Whwkhuodqgv*lv*d*frpsrqhqw*dxglwru8*]kh*uhylhz*wkhq*fryhuv*

wkh*dxglw*iru*jurxs*sxusrvhv*rqo|8

Vs_jgrw/pctgcuq/_r/F2F/_lb/F2G

Rq*rughu*wr*jdlq*lqvljkw*lqwr*wkh*txdolw|*ri*rxu*dxglw*hqjdjhphqwv6*hyhu|*sduwqhu*2ru*dffuhglwhg*ihh*

hduqhu3*lq*wkh*Jxglw*0*Jvvxudqfh*dqg*Jffrxqwdqf|*0*Kxvlqhvv*Jgylvru|*olqhv*ri*vhuylfh*lv*uhylhzhg*dw*

ohdvw*rqfh*hyhu|*wkuhh*|hduv*dv*d*pdwwhu*ri*frxuvh8*]kh*sxusrvh*ri*wklv*uhylhz*lv*wr*prqlwru*wkh*txdolw|*

ri*wkh*hqjdjhphqwv*shuiruphg*dqg*wkh*hiihfwlyhqhvv*ri*wkh*txdolw|*lqvwuxphqwv*xvhg8*Ri*wkh*txdolw|*lv*

irxqg*wr*eh*xqvdwlvidfwru|6*dfwlrq*lv*wdnhq*wr*eulqj*derxw*lpsuryhphqwv*zlwk*wkh*dlp*ri*hqvxulqj*d*

frqvlvwhqwo|*kljk*ohyho*ri*txdolw|8*Oroorzlqj*frpsohwlrq*ri*d*uhylhz6*wkh*surfhvv*dqg*(qglqjv*duh*

vxemhfwhg*wr*h{whqvlyh*hydoxdwlrq*dqg*wkh*uhvxowv*dqg*(qglqjv*ri*wkh*uhylhzv*duh*glvfxvvhg*dv*sduw*ri*

wkh*vxpphu*frxuvh*wkdw*lv*uhtxluhg*iru*surihvvlrqdov8*Pxlgdqfh*pd|*dovr*eh*lvvxhg*edvhg*rq*wkh*

(qglqjv*ru*wkh*dxglw*dssurdfk*pd|*eh*dgmxvwhg*lq*fhuwdlq*uhvshfwv8*]kh*uhylhz*phwkrgrorj|6*vfrsh6*

irfxv*duhdv6*hwf86*duh*dvvhvvhg*rqfh*d*|hdu8*

Vs_jgrw/kmlgrmpgle/pctgcuq/_r/Y2Q

Rq*<:<=6*wkh*surfhvv*iru*frqgxfwlqj*wkh*txdolw|*prqlwrulqj*uhylhzv*dw*wkh*]d{*0*Uhjdo*Ulqh*ri*\huylfh*

zdv*fkdqjhg8*\hoi7dvvhvvphqwv*fhdvhg*wr*eh*xvhg*lq*<:<=8*]kh*frqwhqw*ri*wkh*(ohv*lv*qrz*uhylhzhg*

lqvwhdg8*]kh*]d{*0*Uhjdo*pdqdjhphqw*whdp*vhohfwhg*wkuhh*(ohv*iurp*hdfk*ri*wkh*irxu*KMX*uhjlrqv*

2Wruwk7`hvw6*Wruwk7Ndvw6*\rxwk7`hvw*dqg*\rxwk3*lq*<:<=6*dqg*hljkw*(ohv*iurp*hdfk*uhjlrq*lq*<:<>6*

wkdw*phw*wkh*iroorzlqj*wzr*fulwhuldD*plqlpxp*uhyhqxh*dqg9ru*ihh*jhqhudwlrq*ri*�*;:6:::6*dqg*wkh*folhqw*

lv*d*folhqw*ri*erwk*Jxglw*0*Jvvxudqfh*dqg*]d{*0*Uhjdo8*Wh{w6*]d{*0*Uhjdo*fkhfnv*wkdw*wkh*uhtxluhg*

grfxphqwv*duh*suhvhqw*lq*wkh*(oh*dqg*wkdw*wkh*zrun*zdv*fduulhg*rxw*lq*dffrugdqfh*zlwk*wkh*]d{*0*Uhjdo*

Zxdolw|*Vdqxdo8*Rq*dgglwlrq*wr*fduu|lqj*rxw*lqwhuqdo*uhylhzv6*KMX*Whwkhuodqgv*lv*dovr*vxemhfw*wr*

lqwhuqdwlrqdo*txdolw|*uhylhzv*e|*wkh*joredo*qhwzrun8*Wr*vxfk*uhylhzv*wrrn*sodfh*lq*<:<>8

Vs_jgrw/amlrpmj/md/Fbtgqmpw/cle_eckclrq/

Rq*dgglwlrq*wr*frpso|lqj*zlwk*h{whuqdo*dqg*lqwhuqdo*folhqw*dqg*hqjdjhphqw*dffhswdqfh*surfhgxuhv6*

Jgylvru|*kdv*sxw*lq*sodfh*d*urexvw*surfhvv*wr*pdqdjh*dqg6*zkhuh*qhfhvvdu|6*lpsuryh*hqjdjhphqw*

txdolw|8*]klv*surfhvv*frpsulvhv*d*qxpehu*ri*vwhsv*lq*wkh*suhsdudwlrq6*h{hfxwlrq*dqg*frpsohwlrq*skdvhv8*
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>WJUFWFYNTS#UMFXJ#)#`2#7TTI#AYFWYa#YTTQ##

]kh*suhsdudwlrq*skdvh*fryhuv*wkh*iroorzlqjD**

*X Luhdwlqj*wkh*uljkw*whdp*iru*wkh*hqjdjhphqw*2e|*wkh*sduwqhu*lq*fkdujh38*Jvshfwv*wkdw*duh*frqvlghuhg*

lqfoxgh*wkh*surihvvlrqdo*dqg*pdunhw*h{shuwlvh*uhtxluhg*dqg*wkh*ohyho*ri*wkh*surfhgxuhv*wr*eh*

shuiruphg8*̀ khuh*uhohydqw6*wkh*h{shuwlvh*ri*froohdjxhv*iurp*rwkhu*Ulqhv*ri*\huylfh*lv*fdoohg*lq8*

*X Mlvfxvvlqj*wkh*remhfwlyh*ri*wkh*hqjdjhphqw*dqg*wkh*vwhsv*2dfwlrq*sodq3*uhtxluhg*wr*dfklhyh*wklv*

remhfwlyh8*

*X Luhdwlqj*d*fohdu*glylvlrq*ri*gxwlhv*zlwklq*wkh*whdp*edvhg*rq*h{shuwlvh6*mre*ohyho*dqg*dydlodelolw|8**

Joo*whdp*phpehuv*duh*eulhihg*rq*zkdw*lv*h{shfwhg*ri*wkhp8

*X Mlvfxvvlqj*wkh*txdolw|*uhtxluhphqwv*dqg*fulwhuld*iru*wkh*hqjdjhphqw*zlwklq*wkh*whdp8*

*X Vdnlqj*duudqjhphqwv*zlwk*whdp*phpehuv*frqfhuqlqj*wkh*frdfklqj*ri*ohvv*h{shulhqfhg*whdp*

phpehuv6*vfkhgxolqj9ghdgolqhv*dqg*exgjhw*prqlwrulqj8

6]JHZYNTS#UMFXJ

*X Joo*rxwjrlqj*grfxphqwv*lqwhqghg*iru*d*folhqw*ru*rwkhu*h{whuqdo*exvlqhvv*uhodwlrq*duh*fkhfnhg*e|*d*

vhqlru*pdqdjhu*ru*d*sduwqhu8*

*X ]kh*uhohydqw*grfxphqwv*duh*qrw*uhohdvhg*xqohvv*wkh|*kdyh*ehhq*vljqhg*rii*e|*d*sduwqhu8*

*X ]kh*whdp*phpehuv*uhjxoduo|*glvfxvv*wkh*vwdwxv*ri*wkh*hqjdjhphqw6*erwk*dprqj*wkhpvhoyhv*dqg*

zlwk*wkh*folhqw8*̀ khuh*qhfhvvdu|6*dgmxvwphqwv*duh*pdgh8*

*X ]kh*exgjhw*lv*prqlwruhg*xvlqj*d*exgjhw*whpsodwh8*

*X Jq*lqwhulp4*whdp*hydoxdwlrq*lv*shuiruphg6*lq*zklfk*wkh*whdp*phpehuv*dvvhvv*wkhlu*rzq*

shuirupdqfh*dqg*wkdw*ri*wkh*rwkhu*whdp*phpehuv*lq*whupv*ri*ydoxh*dgghg*wr*wkh*hqjdjhphqw8**

Jq|*duhdv*iru*ghyhorsphqw*dqg*lpsuryhphqw*duh*glvfxvvhg8**

4Mhshqglqj*rq*wkh*gxudwlrq*ri*wkh*hqjdjhphqw8*

4TRUQJYNTS#UMFXJ#

*X ]kh*folhqw*lv*dvnhg*wr*hydoxdwh*wkh*hqjdjhphqw6*erwk*rudoo|*dqg*lq*zulwlqj6*dgguhvvlqj*vxfk*dvshfwv*

dv*gholyhudeohv*dqg*wkh*folhqw�v*shufhswlrq*ri*wkh*txdolw|*ri*wkh*dgylfh*dqg*wkh*whdp*phpehuv8*

*X J*zuds7xs*whdp*hydoxdwlrq*lv*rujdqlvhg*wr*uhylhz*wkh*hqjdjhphqw*lwvhoi6*glvfxvv*wkh*(qglqjv*ri*wkh*

folhqw1v*(qdo*hydoxdwlrq6*dqg*hydoxdwh*wkh*lqglylgxdo*whdp*phpehuv�*frqwulexwlrqv*wr*wkh*

hqjdjhphqw8*Jq|*duhdv*iru*ghyhorsphqw*dqg*lpsuryhphqw*duh*lghqwl(hg*dqg*glvfxvvhg8*

*X [hohydqw*lqvljkwv6*ohvvrqv*ohduqhg6*ehvw*sudfwlfhv*dqg*wrrov*xvhg*duh*h{sodlqhg*dqg*vkduhg*gxulqj*wkh*

txdolw|*vhvvlrq*zlwk*rwkhu*froohdjxhv*lq*wkh*exvlqhvv*xqlw*dqg9ru*dgylvru|*sudfwlfh*iru*wkh*sxusrvhv*

ri*ohduqlqj*iurp*hdfk*rwkhu*dqg*ixuwkhu*hqkdqflqj*wkh*txdolw|*ri*rxu*vhuylfhv8*

Ttcp_pafgle/os_jgrw/amlrpmj//

9SIJUJSIJSHJ#HMJHPX+NSIJUJSIJSHJ#[NTQFYNTSX

Jv*wkh*sulqflsoh*ri*lqghshqghqfh*olhv*dw*wkh*khduw*ri*wkh*dxglwru�v*uroh*lq*vrflhw|*dqg*lv*d*suhuhtxlvlwh*iru*
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frqvwlwxwhv*d*ylrodwlrq*ri*rxu*lqwhuqdo*lqghshqghqfh*srolf|8*Qrzhyhu6*ehfdxvh*wkh*vxevlgldu|*zdv*frqvwlwxwhv*d*ylrodwlrq*ri*rxu*lqwhuqdo*lqghshqghqfh*srolf|8*Qrzhyhu6*ehfdxvh*wkh*vxevlgldu|*zdv*frqvwlwxwhv*d*ylrodwlrq*ri*rxu*lqwhuqdo*lqghshqghqfh*srolf|8*Qrzhyhu6*ehfdxvh*wkh*vxevlgldu|*zdv*frqvwlwxwhv*d*ylrodwlrq*ri*rxu*lqwhuqdo*lqghshqghqfh*srolf|8*Qrzhyhu6*ehfdxvh*wkh*vxevlgldu|*zdv*frqvwlwxwhv*d*ylrodwlrq*ri*rxu*lqwhuqdo*lqghshqghqfh*srolf|8*Qrzhyhu6*ehfdxvh*wkh*vxevlgldu|*zdv*frqvwlwxwhv*d*ylrodwlrq*ri*rxu*lqwhuqdo*lqghshqghqfh*srolf|8*Qrzhyhu6*ehfdxvh*wkh*vxevlgldu|*zdv*

qrw*pdwhuldo6*wkhuh*zdv*qr*ylrodwlrq*ri*h{whuqdo*lqghshqghqfh*uxohv*2_lX38*qrw*pdwhuldo6*wkhuh*zdv*qr*ylrodwlrq*ri*h{whuqdo*lqghshqghqfh*uxohv*2_lX38*qrw*pdwhuldo6*wkhuh*zdv*qr*ylrodwlrq*ri*h{whuqdo*lqghshqghqfh*uxohv*2_lX38*qrw*pdwhuldo6*wkhuh*zdv*qr*ylrodwlrq*ri*h{whuqdo*lqghshqghqfh*uxohv*2_lX38*qrw*pdwhuldo6*wkhuh*zdv*qr*ylrodwlrq*ri*h{whuqdo*lqghshqghqfh*uxohv*2_lX38*

X Jv*sduw*ri*dq*lqwhuqdo*lqyhvwljdwlrq*lqwr*frpsoldqfh*zlwk*lqwhuqdo*uxohv6*d*sduwqhu*zdv*irxqg*wr*kdyh*Jv*sduw*ri*dq*lqwhuqdo*lqyhvwljdwlrq*lqwr*frpsoldqfh*zlwk*lqwhuqdo*uxohv6*d*sduwqhu*zdv*irxqg*wr*kdyh*Jv*sduw*ri*dq*lqwhuqdo*lqyhvwljdwlrq*lqwr*frpsoldqfh*zlwk*lqwhuqdo*uxohv6*d*sduwqhu*zdv*irxqg*wr*kdyh*Jv*sduw*ri*dq*lqwhuqdo*lqyhvwljdwlrq*lqwr*frpsoldqfh*zlwk*lqwhuqdo*uxohv6*d*sduwqhu*zdv*irxqg*wr*kdyh*Jv*sduw*ri*dq*lqwhuqdo*lqyhvwljdwlrq*lqwr*frpsoldqfh*zlwk*lqwhuqdo*uxohv6*d*sduwqhu*zdv*irxqg*wr*kdyh*Jv*sduw*ri*dq*lqwhuqdo*lqyhvwljdwlrq*lqwr*frpsoldqfh*zlwk*lqwhuqdo*uxohv6*d*sduwqhu*zdv*irxqg*wr*kdyh*

khog*(qdqfldo*lqwhuhvwv*lq*wzr*olvwhg*frpsdqlhv*dw*wkh*wlph*zkhq*KMX*zdv*shuiruplqj*dvvxudqfh*khog*(qdqfldo*lqwhuhvwv*lq*wzr*olvwhg*frpsdqlhv*dw*wkh*wlph*zkhq*KMX*zdv*shuiruplqj*dvvxudqfh*khog*(qdqfldo*lqwhuhvwv*lq*wzr*olvwhg*frpsdqlhv*dw*wkh*wlph*zkhq*KMX*zdv*shuiruplqj*dvvxudqfh*khog*(qdqfldo*lqwhuhvwv*lq*wzr*olvwhg*frpsdqlhv*dw*wkh*wlph*zkhq*KMX*zdv*shuiruplqj*dvvxudqfh*khog*(qdqfldo*lqwhuhvwv*lq*wzr*olvwhg*frpsdqlhv*dw*wkh*wlph*zkhq*KMX*zdv*shuiruplqj*dvvxudqfh*khog*(qdqfldo*lqwhuhvwv*lq*wzr*olvwhg*frpsdqlhv*dw*wkh*wlph*zkhq*KMX*zdv*shuiruplqj*dvvxudqfh*

hqjdjhphqwv*iru*wkrvh*olvwhg*frpsdqlhv8*]kh*sduwqhu*lqyroyhg*idlohg*wr*pdnh*wkh*uhtxluhg*hqjdjhphqwv*iru*wkrvh*olvwhg*frpsdqlhv8*]kh*sduwqhu*lqyroyhg*idlohg*wr*pdnh*wkh*uhtxluhg*hqjdjhphqwv*iru*wkrvh*olvwhg*frpsdqlhv8*]kh*sduwqhu*lqyroyhg*idlohg*wr*pdnh*wkh*uhtxluhg*hqjdjhphqwv*iru*wkrvh*olvwhg*frpsdqlhv8*]kh*sduwqhu*lqyroyhg*idlohg*wr*pdnh*wkh*uhtxluhg*hqjdjhphqwv*iru*wkrvh*olvwhg*frpsdqlhv8*]kh*sduwqhu*lqyroyhg*idlohg*wr*pdnh*wkh*uhtxluhg*

glvforvxuhv*lq*uhodwlrq*wr*klv*lqwhuhvwv*2hlwkhu*lq*wkh*dqqxdo*frpsoldqfh*vwdwhphqw6*lq*uhvsrqvh*wr*wkh*glvforvxuhv*lq*uhodwlrq*wr*klv*lqwhuhvwv*2hlwkhu*lq*wkh*dqqxdo*frpsoldqfh*vwdwhphqw6*lq*uhvsrqvh*wr*wkh*glvforvxuhv*lq*uhodwlrq*wr*klv*lqwhuhvwv*2hlwkhu*lq*wkh*dqqxdo*frpsoldqfh*vwdwhphqw6*lq*uhvsrqvh*wr*wkh*glvforvxuhv*lq*uhodwlrq*wr*klv*lqwhuhvwv*2hlwkhu*lq*wkh*dqqxdo*frpsoldqfh*vwdwhphqw6*lq*uhvsrqvh*wr*wkh*glvforvxuhv*lq*uhodwlrq*wr*klv*lqwhuhvwv*2hlwkhu*lq*wkh*dqqxdo*frpsoldqfh*vwdwhphqw6*lq*uhvsrqvh*wr*wkh*glvforvxuhv*lq*uhodwlrq*wr*klv*lqwhuhvwv*2hlwkhu*lq*wkh*dqqxdo*frpsoldqfh*vwdwhphqw6*lq*uhvsrqvh*wr*wkh*

prqwko|*olvw*ri*1surklelwhg*lqyhvwphqwv*iru*sduwqhuv*dqg*gluhfwruv16*ru*dw*wkh*wlph*ri*glvsrvdo38*]klv*prqwko|*olvw*ri*1surklelwhg*lqyhvwphqwv*iru*sduwqhuv*dqg*gluhfwruv16*ru*dw*wkh*wlph*ri*glvsrvdo38*]klv*prqwko|*olvw*ri*1surklelwhg*lqyhvwphqwv*iru*sduwqhuv*dqg*gluhfwruv16*ru*dw*wkh*wlph*ri*glvsrvdo38*]klv*prqwko|*olvw*ri*1surklelwhg*lqyhvwphqwv*iru*sduwqhuv*dqg*gluhfwruv16*ru*dw*wkh*wlph*ri*glvsrvdo38*]klv*prqwko|*olvw*ri*1surklelwhg*lqyhvwphqwv*iru*sduwqhuv*dqg*gluhfwruv16*ru*dw*wkh*wlph*ri*glvsrvdo38*]klv*prqwko|*olvw*ri*1surklelwhg*lqyhvwphqwv*iru*sduwqhuv*dqg*gluhfwruv16*ru*dw*wkh*wlph*ri*glvsrvdo38*]klv*

frqvwlwxwhv*d*ylrodwlrq*ri*rxu*lqwhuqdo*lqghshqghqfh*srolf|8*Rqghshqghqw*shuirupdqfh*ri*wkh*frqvwlwxwhv*d*ylrodwlrq*ri*rxu*lqwhuqdo*lqghshqghqfh*srolf|8*Rqghshqghqw*shuirupdqfh*ri*wkh*frqvwlwxwhv*d*ylrodwlrq*ri*rxu*lqwhuqdo*lqghshqghqfh*srolf|8*Rqghshqghqw*shuirupdqfh*ri*wkh*frqvwlwxwhv*d*ylrodwlrq*ri*rxu*lqwhuqdo*lqghshqghqfh*srolf|8*Rqghshqghqw*shuirupdqfh*ri*wkh*frqvwlwxwhv*d*ylrodwlrq*ri*rxu*lqwhuqdo*lqghshqghqfh*srolf|8*Rqghshqghqw*shuirupdqfh*ri*wkh*

dvvxudqfh*hqjdjhphqwv*zdv*qrw*diihfwhg6*ehfdxvh*wkh*sduwqhu*lq*txhvwlrq*zdv*qrw*lqyroyhg*lq*wkhp6*dvvxudqfh*hqjdjhphqwv*zdv*qrw*diihfwhg6*ehfdxvh*wkh*sduwqhu*lq*txhvwlrq*zdv*qrw*lqyroyhg*lq*wkhp6*dvvxudqfh*hqjdjhphqwv*zdv*qrw*diihfwhg6*ehfdxvh*wkh*sduwqhu*lq*txhvwlrq*zdv*qrw*lqyroyhg*lq*wkhp6*dvvxudqfh*hqjdjhphqwv*zdv*qrw*diihfwhg6*ehfdxvh*wkh*sduwqhu*lq*txhvwlrq*zdv*qrw*lqyroyhg*lq*wkhp6*dvvxudqfh*hqjdjhphqwv*zdv*qrw*diihfwhg6*ehfdxvh*wkh*sduwqhu*lq*txhvwlrq*zdv*qrw*lqyroyhg*lq*wkhp6*dvvxudqfh*hqjdjhphqwv*zdv*qrw*diihfwhg6*ehfdxvh*wkh*sduwqhu*lq*txhvwlrq*zdv*qrw*lqyroyhg*lq*wkhp6*

kdg*qrw*ehhq*dzduh*ri*wkh*rqjrlqj*dvvxudqfh*hqjdjhphqwv*xqwlo*wkh*glvsrvdo*ri*klv*(qdqfldo*kdg*qrw*ehhq*dzduh*ri*wkh*rqjrlqj*dvvxudqfh*hqjdjhphqwv*xqwlo*wkh*glvsrvdo*ri*klv*(qdqfldo*kdg*qrw*ehhq*dzduh*ri*wkh*rqjrlqj*dvvxudqfh*hqjdjhphqwv*xqwlo*wkh*glvsrvdo*ri*klv*(qdqfldo*kdg*qrw*ehhq*dzduh*ri*wkh*rqjrlqj*dvvxudqfh*hqjdjhphqwv*xqwlo*wkh*glvsrvdo*ri*klv*(qdqfldo*kdg*qrw*ehhq*dzduh*ri*wkh*rqjrlqj*dvvxudqfh*hqjdjhphqwv*xqwlo*wkh*glvsrvdo*ri*klv*(qdqfldo*kdg*qrw*ehhq*dzduh*ri*wkh*rqjrlqj*dvvxudqfh*hqjdjhphqwv*xqwlo*wkh*glvsrvdo*ri*klv*(qdqfldo*

lqwhuhvwv6*dqg*kdg*qr*frqwdfw*zlwk*wkh*hqjdjhphqw*whdpv*uhvsrqvleoh*iru*wkh*dvvxudqfh*lqwhuhvwv6*dqg*kdg*qr*frqwdfw*zlwk*wkh*hqjdjhphqw*whdpv*uhvsrqvleoh*iru*wkh*dvvxudqfh*lqwhuhvwv6*dqg*kdg*qr*frqwdfw*zlwk*wkh*hqjdjhphqw*whdpv*uhvsrqvleoh*iru*wkh*dvvxudqfh*lqwhuhvwv6*dqg*kdg*qr*frqwdfw*zlwk*wkh*hqjdjhphqw*whdpv*uhvsrqvleoh*iru*wkh*dvvxudqfh*lqwhuhvwv6*dqg*kdg*qr*frqwdfw*zlwk*wkh*hqjdjhphqw*whdpv*uhvsrqvleoh*iru*wkh*dvvxudqfh*

hqjdjhphqwv*zlwk*uhjdug*wr*klv*(qdqfldo*lqwhuhvwv8hqjdjhphqwv*zlwk*uhjdug*wr*klv*(qdqfldo*lqwhuhvwv8hqjdjhphqwv*zlwk*uhjdug*wr*klv*(qdqfldo*lqwhuhvwv8

JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8AAAA
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Icqapgnrgml Wcdcpclac U_ec HmkkclrqU_ec Hmkkclrq

N\[\*<D*Phqhudo*glvforvxuhvN\[\*<D*Phqhudo*glvforvxuhv

KY7; Phqhudo*edvlv*iru*suhsdudwlrq*ri*vxvwdlqdelolw|*vwdwhphqwv Phqhudo*edvlvPhqhudo*edvlv*iru*suhsdudwlrq*ri*vxvwdlqdelolw|*vwdwhphqwv Phqhudo*edvlvPhqhudo*edvlv*iru*suhsdudwlrq*ri*vxvwdlqdelolw|*vwdwhphqwv Phqhudo*edvlvPhqhudo*edvlv*iru*suhsdudwlrq*ri*vxvwdlqdelolw|*vwdwhphqwv Phqhudo*edvlvPhqhudo*edvlv*iru*suhsdudwlrq*ri*vxvwdlqdelolw|*vwdwhphqwv Phqhudo*edvlv =<=<

KY7< Mlvforvxuhv*lq*uhodwlrq*wr*vshfl(f*flufxpvwdqfhvMlvforvxuhv*lq*uhodwlrq*wr*vshfl(f*flufxpvwdqfhvMlvforvxuhv*lq*uhodwlrq*wr*vshfl(f*flufxpvwdqfhv Phqhudo*edvlv =<=<

PX_7;
]kh*uroh*ri*wkh*dgplqlvwudwlyh6*pdqdjhphqw*dqg*vxshuylvru|*]kh*uroh*ri*wkh*dgplqlvwudwlyh6*pdqdjhphqw*dqg*vxshuylvru|*]kh*uroh*ri*wkh*dgplqlvwudwlyh6*pdqdjhphqw*dqg*vxshuylvru|*]kh*uroh*ri*wkh*dgplqlvwudwlyh6*pdqdjhphqw*dqg*vxshuylvru|*
erglhv

\xvwdlqdelolw|*jryhuqdqfh\xvwdlqdelolw|*jryhuqdqfh =<=<

PX_7<
Rqirupdwlrq*surylghg*wr*dqg*vxvwdlqdelolw|*pdwwhuv*dgguhvvhg*e|*Rqirupdwlrq*surylghg*wr*dqg*vxvwdlqdelolw|*pdwwhuv*dgguhvvhg*e|*Rqirupdwlrq*surylghg*wr*dqg*vxvwdlqdelolw|*pdwwhuv*dgguhvvhg*e|*Rqirupdwlrq*surylghg*wr*dqg*vxvwdlqdelolw|*pdwwhuv*dgguhvvhg*e|*
wkh*xqghuwdnlqj�v*dgplqlvwudwlyh6*pdqdjhphqw*dqg*vxshuylvru|*wkh*xqghuwdnlqj�v*dgplqlvwudwlyh6*pdqdjhphqw*dqg*vxshuylvru|*wkh*xqghuwdnlqj�v*dgplqlvwudwlyh6*pdqdjhphqw*dqg*vxshuylvru|*wkh*xqghuwdnlqj�v*dgplqlvwudwlyh6*pdqdjhphqw*dqg*vxshuylvru|*
erglhv

\xvwdlqdelolw|*jryhuqdqfh\xvwdlqdelolw|*jryhuqdqfh =<=<

PX_7=
Rqwhjudwlrq*ri*vxvwdlqdelolw|7uhodwhg*shuirupdqfh*lq*lqfhqwlyh*Rqwhjudwlrq*ri*vxvwdlqdelolw|7uhodwhg*shuirupdqfh*lq*lqfhqwlyh*Rqwhjudwlrq*ri*vxvwdlqdelolw|7uhodwhg*shuirupdqfh*lq*lqfhqwlyh*Rqwhjudwlrq*ri*vxvwdlqdelolw|7uhodwhg*shuirupdqfh*lq*lqfhqwlyh*
vfkhphv

\xvwdlqdelolw|*jryhuqdqfh\xvwdlqdelolw|*jryhuqdqfh ====

PX_7> \wdwhphqw*rq*gxh*gloljhqfh\wdwhphqw*rq*gxh*gloljhqfh \xvwdlqdelolw|*jryhuqdqfh\xvwdlqdelolw|*jryhuqdqfh ====

PX_7?
[lvn*pdqdjhphqw*dqg*lqwhuqdo*frqwurov*ryhu*vxvwdlqdelolw|*[lvn*pdqdjhphqw*dqg*lqwhuqdo*frqwurov*ryhu*vxvwdlqdelolw|*[lvn*pdqdjhphqw*dqg*lqwhuqdo*frqwurov*ryhu*vxvwdlqdelolw|*[lvn*pdqdjhphqw*dqg*lqwhuqdo*frqwurov*ryhu*vxvwdlqdelolw|*
uhsruwlqj

\xvwdlqdelolw|*jryhuqdqfh\xvwdlqdelolw|*jryhuqdqfh =>=>

\KV7; \wudwhj|6*exvlqhvv*prgho*dqg*ydoxh*fkdlq\wudwhj|6*exvlqhvv*prgho*dqg*ydoxh*fkdlq\wudwhj|6*exvlqhvv*prgho*dqg*ydoxh*fkdlq Xxu*vwdnhkroghuv =>=>

\KV7< Rqwhuhvwv*dqg*ylhzv*ri*vwdnhkroghuvRqwhuhvwv*dqg*ylhzv*ri*vwdnhkroghuv Xxu*vwdnhkroghuv =>=>

\KV7=
Vdwhuldo*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhv*dqg*wkhlu*lqwhudfwlrq*Vdwhuldo*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhv*dqg*wkhlu*lqwhudfwlrq*Vdwhuldo*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhv*dqg*wkhlu*lqwhudfwlrq*Vdwhuldo*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhv*dqg*wkhlu*lqwhudfwlrq*
zlwk*vwudwhj|*dqg*exvlqhvv*prghozlwk*vwudwhj|*dqg*exvlqhvv*prgho

Xxu*vwdnhkroghuv =@=@

Ykdvh7lq*rswlrq*xvhg*iru*Ykdvh7lq*rswlrq*xvhg*iru*
lqirupdwlrq*suhvfulehg*e|*lqirupdwlrq*suhvfulehg*e|*
sdudjudsk*>B2h3*2dqwlflsdwhg*sdudjudsk*>B2h3*2dqwlflsdwhg*
(qdqfldo*hiihfwv36*lq*olqh*zlwk*N\[\*;*(qdqfldo*hiihfwv36*lq*olqh*zlwk*N\[\*;*
Jsshqgl{*LD*Ulvw*ri*Mlvforvxuh*Jsshqgl{*LD*Ulvw*ri*Mlvforvxuh*
[htxluhphqwv*wkdw*duh*skdvhg7lq*[htxluhphqwv*wkdw*duh*skdvhg7lq*

R[X7;
Mhvfulswlrq*ri*wkh*surfhvvhv*iru*lghqwli|lqj*dqg*dqdo|vlqj*Mhvfulswlrq*ri*wkh*surfhvvhv*iru*lghqwli|lqj*dqg*dqdo|vlqj*Mhvfulswlrq*ri*wkh*surfhvvhv*iru*lghqwli|lqj*dqg*dqdo|vlqj*Mhvfulswlrq*ri*wkh*surfhvvhv*iru*lghqwli|lqj*dqg*dqdo|vlqj*
pdwhuldo*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhvpdwhuldo*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhvpdwhuldo*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhv

Vdwhuldolw|*dvvhvvphqwVdwhuldolw|*dvvhvvphqw =?=?

R[X7<
Mlvforvxuh*[htxluhphqwv*lq*N\[\*fryhuhg*e|*wkh*xqghuwdnlqj�v*Mlvforvxuh*[htxluhphqwv*lq*N\[\*fryhuhg*e|*wkh*xqghuwdnlqj�v*Mlvforvxuh*[htxluhphqwv*lq*N\[\*fryhuhg*e|*wkh*xqghuwdnlqj�v*Mlvforvxuh*[htxluhphqwv*lq*N\[\*fryhuhg*e|*wkh*xqghuwdnlqj�v*
vxvwdlqdelolw|*vwdwhphqwvvxvwdlqdelolw|*vwdwhphqwv

L\[M*uhihuhqfh*wdeohL\[M*uhihuhqfh*wdeoh @A@A

VM[7Y Yrolflhv*dgrswhg*wr*pdqdjh*pdwhuldo*vxvwdlqdelolw|*pdwwhuvVM[7Y Yrolflhv*dgrswhg*wr*pdqdjh*pdwhuldo*vxvwdlqdelolw|*pdwwhuvVM[7Y Yrolflhv*dgrswhg*wr*pdqdjh*pdwhuldo*vxvwdlqdelolw|*pdwwhuvVM[7Y Yrolflhv*dgrswhg*wr*pdqdjh*pdwhuldo*vxvwdlqdelolw|*pdwwhuvVM[7Y Yrolflhv*dgrswhg*wr*pdqdjh*pdwhuldo*vxvwdlqdelolw|*pdwwhuv

Phqhudo*edvlv
Nqylurqphqwdo*lqirupdwlrqNqylurqphqwdo*lqirupdwlrq
\rfldo*lqirupdwlrq
Pryhuqdqfh*lqirupdwlrqPryhuqdqfh*lqirupdwlrq
Nqwlw|7vshfl(f*lqirupdwlrqNqwlw|7vshfl(f*lqirupdwlrq

=<=<
=C=C
>>>>
?B?B
@:@:

VM[7J
Jfwlrqv*dqg*uhvrxufhv*lq*uhodwlrq*wr*pdwhuldo*vxvwdlqdelolw|*Jfwlrqv*dqg*uhvrxufhv*lq*uhodwlrq*wr*pdwhuldo*vxvwdlqdelolw|*Jfwlrqv*dqg*uhvrxufhv*lq*uhodwlrq*wr*pdwhuldo*vxvwdlqdelolw|*Jfwlrqv*dqg*uhvrxufhv*lq*uhodwlrq*wr*pdwhuldo*vxvwdlqdelolw|*
pdwwhuv

Phqhudo*edvlv
Nqylurqphqwdo*lqirupdwlrq6*\rfldo*lqirupdwlrqNqylurqphqwdo*lqirupdwlrq6*\rfldo*lqirupdwlrqNqylurqphqwdo*lqirupdwlrq6*\rfldo*lqirupdwlrq
Pryhuqdqfh*lqirupdwlrqPryhuqdqfh*lqirupdwlrq
Nqwlw|7vshfl(f*lqirupdwlrqNqwlw|7vshfl(f*lqirupdwlrq

\hh*VM[7Y

VM[7V Vhwulfv*lq*uhodwlrq*wr*pdwhuldo*vxvwdlqdelolw|*pdwwhuvVM[7V Vhwulfv*lq*uhodwlrq*wr*pdwhuldo*vxvwdlqdelolw|*pdwwhuvVM[7V Vhwulfv*lq*uhodwlrq*wr*pdwhuldo*vxvwdlqdelolw|*pdwwhuvVM[7V Vhwulfv*lq*uhodwlrq*wr*pdwhuldo*vxvwdlqdelolw|*pdwwhuv

Phqhudo*edvlv
Nqylurqphqwdo*lqirupdwlrq6*\rfldo*lqirupdwlrqNqylurqphqwdo*lqirupdwlrq6*\rfldo*lqirupdwlrqNqylurqphqwdo*lqirupdwlrq6*\rfldo*lqirupdwlrq
Pryhuqdqfh*lqirupdwlrqPryhuqdqfh*lqirupdwlrq
Nqwlw|7vshfl(f*lqirupdwlrqNqwlw|7vshfl(f*lqirupdwlrq

\hh*VM[7Y
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VM[7] ]udfnlqj*hiihfwlyhqhvv*ri*srolflhv*dqg*phdvxuhv*wkurxjk*wdujhwv

Phqhudo*edvlv
Nqylurqphqwdo*lqirupdwlrq6*\rfldo*lqirupdwlrq
Pryhuqdqfh*lqirupdwlrq
Nqwlw|7vshfl(f*lqirupdwlrq

\hh*VM[7Y

N\[\*N;D*Lolpdwh*fkdqjh

N;7; ]udqvlwlrq*sodq*iru*folpdwh*fkdqjh*plwljdwlrq N;*Lolpdwh*fkdqjh6*vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq =C

N\[\*<*\KV7=
Vdwhuldo*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhv*dqg*wkhlu*lqwhudfwlrq*
zlwk*vwudwhj|*dqg*exvlqhvv*prgho

N;*Lolpdwh*fkdqjh6*vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq =C

N\[\*<*R[X7;
Mhvfulswlrq*ri*wkh*surfhvvhv*wr*lghqwli|*dqg*dvvhvv*pdwhuldo*
folpdwh7uhodwhg*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhv

Phqhudo*edvlv
N;*Lolpdwh*fkdqjh6*vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq

=?
=C

N;7< Yrolflhv*uhodwhg*wr*folpdwh*fkdqjh*plwljdwlrq*dqg*dgdswdwlrq N;*Lolpdwh*fkdqjh6*vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq =C

N;7= Jfwlrqv*dqg*uhvrxufhv*lq*uhodwlrq*wr*folpdwh*fkdqjh*srolflhv N;*Lolpdwh*fkdqjh6*vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq >:

N;7> ]dujhwv*uhodwhg*wr*folpdwh*fkdqjh*plwljdwlrq*dqg*dgdswdwlrq N;*Lolpdwh*fkdqjh6*vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq >:

N;7? Nqhuj|*frqvxpswlrq*dqg*hqhuj|*pl{ N;*Lolpdwh*fkdqjh6*Vhdvxuhv*dqg*wdujhwv >;

N;7@ Purvv*vfrsh*;6*<*dqg*=*hplvvlrqv*dqg*wrwdo*PQP*hplvvlrqv N;*Lolpdwh*fkdqjh6*Vhdvxuhv*dqg*wdujhwv ><

N;7A
PQP*uhprydov*dqg*PQP*plwljdwlrq*surmhfwv*(qdqfhg*wkurxjk*
fduerq*fuhglwv

N;*Lolpdwh*fkdqjh6*Vhdvxuhv*dqg*wdujhwv >=

N;7B Rqwhuqdo*fduerq*sulflqj N;*Lolpdwh*fkdqjh6*Vhdvxuhv*dqg*wdujhwv >=

N;7C
Jqwlflsdwhg*(qdqfldo*hiihfwv*iurp*pdwhuldo*sk|vlfdo*dqg*wudqvlwlrq*
ulvnv*dqg*srwhqwldo*folpdwh7uhodwhg*rssruwxqlwlhv

Ykdvh7lq*rswlrq*xvhg*iru*

lqirupdwlrq*suhvfulehg*e|*

sdudjudskv*@>*wr*A:6*lq*olqh*zlwk*

N\[\*;*Jsshqgl{*LD*Ulvw*ri*

Mlvforvxuh*[htxluhphqwv*wkdw*duh*

skdvhg7lq*

N\[\*\;D*Xzq*zrunirufh

N\[\*<*\KV7< Rqwhuhvwv*dqg*ylhzv*ri*vwdnhkroghuv Phqhudo*edvlv =>

N\[\*<*\KV7=
Vdwhuldo*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhv*dqg*wkhlu*lqwhudfwlrq*
zlwk*vwudwhj|*dqg*exvlqhvv*prgho

\;*Xzq*zrunirufh >>

\;7; Yrolflhv*uhodwhg*wr*rzq*zrunirufh

\;*Xzq*zrunirufh6*vhfxuh*hpsor|phqw6*vwudwhj|6*
jryhuqdqfh*dqg*dfwlrq*sodq
\;*Xzq*zrunirufh6*`run7olih*edodqfh6*vwudwhj|6*jryhuqdqfh*
dqg*dfwlrq*sodq
\;*Xzq*zrunirufh6*Phqghu*htxdolw|*dqg*htxdo*sd|*iru*zrun*
ri*htxdo*ydoxh6*vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq
\;*Xzq*zrunirufh6*]udlqlqj*dqg*vnloov*ghyhorsphqw6*
vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq

>?

?:

?<

?>
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\;7<
Yurfhvvhv*iru*hqjdjlqj*zlwk*rzq*zrunhuv*dqg*zrunhuv�*
uhsuhvhqwdwlyhv*derxw*lpsdfwv

\;*Xzq*zrunirufh6*vhfxuh*hpsor|phqw6*vwudwhj|6*
jryhuqdqfh*dqg*dfwlrq*sodq
\;*Xzq*zrunirufh6*`run7olih*edodqfh6*vwudwhj|6*jryhuqdqfh*
dqg*dfwlrq*sodq
\;*Xzq*zrunirufh6*Phqghu*htxdolw|*dqg*htxdo*sd|*iru*zrun*
ri*htxdo*ydoxh6*vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq
\;*Xzq*zrunirufh6*]udlqlqj*dqg*vnloov*ghyhorsphqw6*
vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq

>?

?:

?<

?>

\;7=
Yurfhvvhv*wr*uhphgldwh*qhjdwlyh*lpsdfwv*dqg*fkdqqhov*iru*rzq*
zrunhuv*wr*udlvh*frqfhuqv

P;*Kxvlqhvv*frqgxfw6*vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq ?B

\;7>

]dnlqj*dfwlrq*rq*pdwhuldo*lpsdfwv*rq*rzq*zrunirufh6*dqg*
dssurdfkhv*wr*plwljdwlqj*pdwhuldo*ulvnv*dqg*sxuvxlqj*pdwhuldo*
rssruwxqlwlhv*uhodwhg*wr*rzq*zrunirufh6*dqg*hiihfwlyhqhvv*ri*
wkrvh*dfwlrqv

\;*Xzq*zrunirufh6*̀ run7olih*edodqfh6*vwudwhj|6*jryhuqdqfh*
dqg*dfwlrq*sodq
\;*Xzq*zrunirufh6*Phqghu*htxdolw|*dqg*htxdo*sd|*iru*zrun*
ri*htxdo*ydoxh6*vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq
\;*Xzq*zrunirufh6*]udlqlqj*dqg*vnloov*ghyhorsphqw6*
vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq

?:

?<

?>

\;7?
]dujhwv*uhodwhg*wr*pdqdjlqj*pdwhuldo*qhjdwlyh*lpsdfwv6*
dgydqflqj*srvlwlyh*lpsdfwv6*dqg*pdqdjlqj*pdwhuldo*ulvnv*dqg*
rssruwxqlwlhv

\;*Xzq*zrunirufh6*̀ run7olih*edodqfh6*vwudwhj|6*jryhuqdqfh*
dqg*dfwlrq*sodq
\;*Xzq*zrunirufh6*Phqghu*htxdolw|*dqg*htxdo*sd|*iru*zrun*
ri*htxdo*ydoxh6*vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq
\;*Xzq*zrunirufh6*]udlqlqj*dqg*vnloov*ghyhorsphqw6*
vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq

?:

?<

?>

\;7@ Lkdudfwhulvwlfv*ri*wkh*xqghuwdnlqj�v*hpsor|hhv \;*Xzq*zrunirufh6*̀ run7olih*edodqfh6*phwulfv*dqg*wdujhwv >@

\;7A
Lkdudfwhulvwlfv*ri*qrq7hpsor|hh*zrunhuv*lq*wkh*xqghuwdnlqj�v*
rzq*zrunirufh

\;*Xzq*zrunirufh6*̀ run7olih*edodqfh6*phwulfv*dqg*wdujhwv >C

\;7B Lroohfwlyh*edujdlqlqj*fryhudjh*dqg*vrfldo*gldorjxh
\;*Xzq*zrunirufh6*\hfxuh*hpsor|phqw6*\wudwhj|6*
jryhuqdqfh*dqg*dfwlrq*sodq

>?

\;7C Mlyhuvlw|*phdvxuhv
\;*Xzq*zrunirufh6*Phqghu*htxdolw|*dqg*htxdo*sd|*iru*zrun*

ri*htxdo*ydoxh6*phwulfv*dqg*wdujhwv
?=

\;7;: Jghtxdwh*zdjhv

Kdvhg*rq*MVJ*uhvxowv6*\;7;:*fdqqrw*

eh*olqnhg*wr*d*pdwhuldo*lvvxh*iru*

KMX*dqg*vr*lw*lv*qrw*dssolfdeoh8

\;7;; \rfldo*surwhfwlrq
\;*Xzq*zrunirufh6*\hfxuh*hpsor|phqw6*\wudwhj|6*
jryhuqdqfh*dqg*dfwlrq*sodq

>?

\;7;< Yhuvrqv*zlwk*glvdelolwlhv

Kdvhg*rq*MVJ*uhvxowv6*\;7;<*fdqqrw*

eh*olqnhg*wr*d*pdwhuldo*lvvxh*iru*

KMX*dqg*vr*lw*lv*qrw*dssolfdeoh8
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\;7;= ]udlqlqj*dqg*vnloov*ghyhorsphqw*phwulfv
\;*Xzq*zrunirufh6*]udlqlqj*dqg*ghyhorsphqw*vnloov6*phwulfv*
dqg*wdujhwv

??

\;7;> Qhdowk*dqg*vdihw|*phwulfv

Kdvhg*rq*MVJ*uhvxowv6*\;7;>*fdqqrw*

eh*olqnhg*wr*d*pdwhuldo*lvvxh*iru*

KMX*dqg*vr*lw*lv*qrw*dssolfdeoh8

\;7;? `run7olih*edodqfh*phwulfv \;*Xzq*zrunirufh6*̀ run7olih*edodqfh6*phwulfv*dqg*wdujhwv ?;

\;7;@ Lrpshqvdwlrq*phwulfv*2sd|*jds*dqg*wrwdo*frpshqvdwlrq3
\;*Xzq*zrunirufh6*Phqghu*htxdolw|*dqg*htxdo*sd|*iru*zrun*
ri*htxdo*ydoxh6*phwulfv*dqg*wdujhwv

?>

\;7;A Rqflghqwv6*frpsodlqwv*dqg*vhyhuh*kxpdq*uljkwv*lpsdfwv

Kdvhg*rq*MVJ*uhvxowv6*\;7;:*fdqqrw*

eh*olqnhg*wr*d*pdwhuldo*lvvxh*iru*

KMX*dqg*vr*lw*lv*qrw*dssolfdeoh8

N\[\*P;D*Kxvlqhvv*frqgxfw

N\[\*<*PX_7;
]kh*uroh*ri*wkh*dgplqlvwudwlyh6*vxshuylvru|*dqg*pdqdjhphqw*
erglhv

\xvwdlqdelolw|*jryhuqdqfh =<

N\[\*<*R[X7;
Mhvfulswlrq*ri*wkh*surfhvvhv*iru*lghqwli|lqj*dqg*dqdo|vlqj*
pdwhuldo*lpsdfwv6*ulvnv*dqg*rssruwxqlwlhv

Vdwhuldolw|*dvvhvvphqw =?

P;7; Kxvlqhvv*frqgxfw*srolflhv*dqg*frusrudwh*fxowxuh P;*Kxvlqhvv*frqgxfw6*vwudwhj|6*jryhuqdqfh*dqg*dfwlrq*sodq ?B

P;7< Vdqdjhphqw*ri*uhodwlrqvklsv*zlwk*vxssolhuv

Kdvhg*rq*MVJ*uhvxowv6*P;7<*fdqqrw*

eh*olqnhg*wr*d*pdwhuldo*lvvxh*iru*

KMX*dqg*vr*lw*lv*qrw*dssolfdeoh8

P;7= Yuhyhqwlrq*dqg*ghwhfwlrq*ri*fruuxswlrq*dqg*eulehu|

Kdvhg*rq*MVJ*uhvxowv6*P;7=*fdqqrw*

eh*olqnhg*wr*d*pdwhuldo*lvvxh*iru*

KMX*dqg*vr*lw*lv*qrw*dssolfdeoh8

P;7> Lrq(uphg*lqflghqwv*ri*fruuxswlrq*ru*eulehu|

Kdvhg*rq*MVJ*uhvxowv6*P;7>*fdqqrw*

eh*olqnhg*wr*d*pdwhuldo*lvvxh*iru*

KMX*dqg*vr*lw*lv*qrw*dssolfdeoh8

P;7? Yrolwlfdo*lq)xhqfh*dqg*oree|lqj*dfwlylwlhv

Kdvhg*rq*MVJ*uhvxowv6*P;7?*fdqqrw*

eh*olqnhg*wr*d*pdwhuldo*lvvxh*iru*

KMX*dqg*vr*lw*lv*qrw*dssolfdeoh8

P;7@ Yd|phqw*sudfwlfhv

Kdvhg*rq*MVJ*uhvxowv6*P;7@*fdqqrw*

eh*olqnhg*wr*d*pdwhuldo*lvvxh*iru*

KMX*dqg*vr*lw*lv*qrw*dssolfdeoh8*
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Nqwlw|7vshfl(f*lvvxhD*Zxdolw|

Zxdolw|*frqwuro*uhylhzv*ri*Jxglw*0*Jvvxudqfh*hqjdjhphqwv Zxdolw|6*phwulfv*dqg*wdujhwv @<

Zxdolw|*frqwuro*uhylhzv*ri*Jffrxqwdqf|*0*Kxvlqhvv*Jgylvru|*
hqjdjhphqwv

Zxdolw|6*phwulfv*dqg*wdujhwv @=

Rqwhuqdo*txdolw|*prqlwrulqj*uhylhzv*ri*Jxglw*0*Jvvxudqfh*
hqjdjhphqwv

Zxdolw|6*phwulfv*dqg*wdujhwv @=

Rqwhuqdo*txdolw|*prqlwrulqj*uhylhzv*ri*Jffrxqwdqf|*0*Kxvlqhvv*
Jgylvru|*hqjdjhphqwv

Zxdolw|6*phwulfv*dqg*wdujhwv @?

Rqwhuqdo*txdolw|*prqlwrulqj*uhylhzv*ri*]d{*0*Uhjdo*hqjdjhphqwv Zxdolw|6*phwulfv*dqg*wdujhwv @?

[hfrughg*lqghshqghqfh*ylrodwlrqv Zxdolw|6*phwulfv*dqg*wdujhwv @@
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=;=?/.l_lag_j/qr_rckclrq/=;=?/.l_lag_j/qr_rckclrq/=;=?/.l_lag_j/qr_rckclrq/
GIT/Mmjbgle/G9[9GIT/Mmjbgle/G9[9

JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8B=B=



&FRTZSYX#NS#_#-(,,,'
></Icack`cp/=;=? ></Icack`cp/=;=>

J\\N]\

Kgvcb/_qqcrq

Rqwdqjleoh*({hg*dvvhwv ; ****************7* ;A

]dqjleoh*({hg*dvvhwv < <<6=?; <<6A><

Olqdqfldo*({hg*dvvhwv = ;:6:=; ;=6<<@

>=7>C= >@7DC@

Hsppclr/_qqcrq

[hfhlydeohv > =;6C?= =>6A<;

[hyhqxh*qrw*|hw*lqyrlfhg ? =<6:>B <@6@;A

Xwkhu*uhfhlydeohv6*suhsd|phqwv*dqg*dffuxhg*lqfrph @ B6C@A B6:B:

Ldvk*dqg*fdvk*htxlydohqwv C6>C= >6:;;

C=7?A< B>7?=D

Ymr_j/_qqcrq <<?7C?> <;D7?<?

NZ^R]b*JWM*URJKRUR]RN\

Lpmsn/cosgrw A D7;;; D7;;;

Upmtgqgmlq B A7;A< @7>;C

Qmle8rcpk/jg_`gjgrgcq

Urdqv*iurp*dqg*ghewv*wr*sduwqhuv C ;@6<?:* ;@6:::*

;@6<?: ;@6:::

Hsppclr/jg_`gjgrgcq

]udgh*sd|deohv ;;6AB? C6B<A

Yurjuhvv*eloolqjv ;<6:C@ ;=6;A:

Lxuuhqw*dffrxqwv*zlwk*sduwqhuv C <<6?BC ;C6><A

]d{hv*dqg*vrfldo*vhfxulw|*frqwulexwlrqv ;<6BA< ;=6=;;

Yhqvlrq*reoljdwlrqv 7 <C

Xwkhu*fxuuhqw*oldelolwlhv6*dffuxdov*dqg*ghihuuhg*lqfrph ;: <>6;C: <=6=><

B=6?=< AC6;:@

Ymr_j/cosgrw/_lb/jg_`gjgrgcq <<?7C?> <;D7?<?

Hmlqmjgb_rcb/`_j_lac/qfccr/_q/_r/></Icack`cp/=;=? 2diwhu*sur(w*dssursuldwlrq3
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Hmlqmjgb_rcb/glamkc/qr_rckclr/dmp/=;=? 2;*Sdqxdu|*wr*=;*Mhfhpehu3

&FRTZSYX#NS#_#-(,,,'
=;=? =;=>

Whw*uhyhqxhv ;; =AC6BA: =?C6=AC

Xwkhu*rshudwlqj*lqfrph ;< C>A ;=?

Ymr_j/mncp_rgle/glamkc >C;7C<B >@D7@<?

Lrvw*ri*vxefrqwudfwhg*zrun*dqg*rwkhu*h{whuqdo*fkdujhv ;C6B;: ;A6@C=

`djhv*dqg*vdodulhv ;= ;A<6<?B ;@?6;BB

\rfldo*vhfxulw|*frqwulexwlrqv*dqg*shqvlrqv ;> >?6@@? >=6:AC

Jpruwlvdwlrq*ri*lqwdqjleoh*({hg*dvvhwv ; ;A @@

Mhsuhfldwlrq*ri*wdqjleoh*({hg*dvvhwv < >6A=; >6ACA

Xwkhu*rshudwlqj*h{shqvhv ;? C>6@@= BA6B<@

Ymr_j/mncp_rgle/cvnclqcq >>B7<?? ><C7A?D

Tncp_rgle/npm.r ?>7AB> ?;7CA@

Olqdqfh*lqfrph*dqg*h{shqvh ;@ 2;6?@C3 2;6@>A3

Wcqsjr/`cdmpc/r_v ?=7<;? >D7=<C

Rqfrph*wd{ ;A 2<3 2=3

Lrqwudfwxdo*reoljdwlrqv*wr*sduwqhuv*dqg*\wlfkwlqj*PN\gN ;B 2><6;:<3 2=C6<;?3

Wcqsjr/_drcp/r_v ///////////////8/ ///////////////8/
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Hmlqmjgb_rcb/a_qf/-mu/qr_rckclr/dmp/=;=? 2;*Sdqxdu|*wr*=;*Mhfhpehu3

&FRTZSYX#NS#_#-(,,,'
=;=? =;=>

Tncp_rgle/npmdgr ?>7AB> ?;7CA@

Jgmxvwphqwv*iruD

Jpruwlvdwlrq6*ghsuhfldwlrq*dqg*lpsdluphqw ;7< >6A>B >6B@=

Pdlqv92orvvhv3*rq*glvsrvdov ;7< ********2>>3* ***********2?<3*

Lkdqjhv*lq*surylvlrqv B AA? A:>

?6>AC ?6?;?

Lkdqjhv*lq*zrunlqj*fdslwdoD

7*Vryhphqwv*lq*uhfhlydeohv >7@ 2=6??:3 2=6C?A3

7*Vryhphqwv*lq*fxuuhqw*oldelolwlhv ;: ;6=CA <6B?C

2<6;?=3 2;6:CB3

Scr/a_qf/eclcp_rcb/dpmk/mncp_rgmlq ?A7DDD ?@7=C=

Rqwhuhvw*uhfhlyhg ;@ @;A A<A

Rqwhuhvw*sdlg ;@ 2<6;BC3 2<6=;C3

Rqfrph*wd{ ;A 2<3 2=3

2;6?A>3 2;6?C?3

H_qf/-mu/dpmk:4sqcb/gl5/mncp_rgle/_argtgrgcq ?@7?=@ ?>7ACB

Rqyhvwphqwv*lq*lqwdqjleoh*dvvhwv ; ************7* ***************7*

Rqyhvwphqwv*lq*wdqjleoh*({hg*dvvhwv < 2>6>C=3 2<6CBA3

Rqyhvwphqwv*lq*(qdqfldo*dvvhwv = ******2?::3* ***************7*

Mlvsrvdo*ri*lqwdqjleoh*({hg*dvvhwv ; ************7* ***************7*

Mlvsrvdo*ri*wdqjleoh*({hg*dvvhwv < **********>?* ;@?

Mlvsrvdo*ri*(qdqfldo*({hg*dvvhwv = =6@C? =6B@<

H_qf/-mu/dpmk:4sqcb/gl5/gltcqrgle/_argtgrgcq 4<7=@>5 <7;?;

Yduwqhu*ihhv*xqghu*Phqhudo*Yurylvlrqv C7;B 2=B6C>:3 2>?6CCB3

`lwkgudzdo9uhghpswlrq*ri*orqj7whup*oldelolwlhv*dqg*eruurzlqjv*iurp*fuhglw*lqvwlwxwlrqv C ********<?:* 2<?:3

H_qf/-mu/dpmk:4sqcb/gl5/.l_lagle/_argtgrgcq 4>C7AD;5 4?A7=?C5

Nlapc_qc:4bcapc_qc5/gl/a_qf @7?C= 4<7@=<5

Ldvk*dqg*fdvk*htxlydohqwv*dv*dw*;*Sdqxdu| >6:;; ?6?=<

H_qf/_lb/a_qf/cosgt_jclrq/_q/_r/></Icack`cp D7?D> ?7;<<
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Smrcq/rm/rfc/amlqmjgb_rcb/.l_lag_j/qr_rckclrqSmrcq/rm/rfc/amlqmjgb_rcb/.l_lag_j/qr_rckclrqSmrcq/rm/rfc/amlqmjgb_rcb/.l_lag_j/qr_rckclrqSmrcq/rm/rfc/amlqmjgb_rcb/.l_lag_j/qr_rckclrqSmrcq/rm/rfc/amlqmjgb_rcb/.l_lag_j/qr_rckclrq

Fargtgrgcq
]kh*dfwlylwlhv*ri*KMX*Qroglqj*K8_8*dqg*lwv*uhodwhg*jurxs*frpsdqlhv*]kh*dfwlylwlhv*ri*KMX*Qroglqj*K8_8*dqg*lwv*uhodwhg*jurxs*frpsdqlhv*]kh*dfwlylwlhv*ri*KMX*Qroglqj*K8_8*dqg*lwv*uhodwhg*jurxs*frpsdqlhv*]kh*dfwlylwlhv*ri*KMX*Qroglqj*K8_8*dqg*lwv*uhodwhg*jurxs*frpsdqlhv*

frqvlvw*ri*frqgxfwlqj*vwdwxwru|*dqg*yroxqwdu|*dxglwv6*uhylhz*dqg*frqvlvw*ri*frqgxfwlqj*vwdwxwru|*dqg*yroxqwdu|*dxglwv6*uhylhz*dqg*frqvlvw*ri*frqgxfwlqj*vwdwxwru|*dqg*yroxqwdu|*dxglwv6*uhylhz*dqg*frqvlvw*ri*frqgxfwlqj*vwdwxwru|*dqg*yroxqwdu|*dxglwv6*uhylhz*dqg*

frpslodwlrq*hqjdjhphqwv6*dqg*surylglqj*wd{*dqg*rwkhu*dgylvru|*frpslodwlrq*hqjdjhphqwv6*dqg*surylglqj*wd{*dqg*rwkhu*dgylvru|*frpslodwlrq*hqjdjhphqwv6*dqg*surylglqj*wd{*dqg*rwkhu*dgylvru|*frpslodwlrq*hqjdjhphqwv6*dqg*surylglqj*wd{*dqg*rwkhu*dgylvru|*

vhuylfhv6*lqfoxglqj*Q[6*ohjdo6*exvlqhvv*frqwuro6*frusrudwh*(qdqfh6*vhuylfhv6*lqfoxglqj*Q[6*ohjdo6*exvlqhvv*frqwuro6*frusrudwh*(qdqfh6*vhuylfhv6*lqfoxglqj*Q[6*ohjdo6*exvlqhvv*frqwuro6*frusrudwh*(qdqfh6*vhuylfhv6*lqfoxglqj*Q[6*ohjdo6*exvlqhvv*frqwuro6*frusrudwh*(qdqfh6*

f|ehuvhfxulw|*dqg*R]*vhuylfhv8*]kh*dfwlylwlhv*duh*shuiruphg*e|*dqg*iru*f|ehuvhfxulw|*dqg*R]*vhuylfhv8*]kh*dfwlylwlhv*duh*shuiruphg*e|*dqg*iru*f|ehuvhfxulw|*dqg*R]*vhuylfhv8*]kh*dfwlylwlhv*duh*shuiruphg*e|*dqg*iru*f|ehuvhfxulw|*dqg*R]*vhuylfhv8*]kh*dfwlylwlhv*duh*shuiruphg*e|*dqg*iru*

wkh*dffrxqw*ri*wkh*jurxs*frpsdqlhv*ri*KMX*Qroglqj*K8_8*KMX*wkh*dffrxqw*ri*wkh*jurxs*frpsdqlhv*ri*KMX*Qroglqj*K8_8*KMX*wkh*dffrxqw*ri*wkh*jurxs*frpsdqlhv*ri*KMX*Qroglqj*K8_8*KMX*wkh*dffrxqw*ri*wkh*jurxs*frpsdqlhv*ri*KMX*Qroglqj*K8_8*KMX*

Qroglqj*K8_8*grhv*qrw*surylgh*dq|*(qdqfldo*vhuylfhv*lwvhoiE*lw*dfwv*dv*Qroglqj*K8_8*grhv*qrw*surylgh*dq|*(qdqfldo*vhuylfhv*lwvhoiE*lw*dfwv*dv*Qroglqj*K8_8*grhv*qrw*surylgh*dq|*(qdqfldo*vhuylfhv*lwvhoiE*lw*dfwv*dv*Qroglqj*K8_8*grhv*qrw*surylgh*dq|*(qdqfldo*vhuylfhv*lwvhoiE*lw*dfwv*dv*

wkh*kroglqj*frpsdq|8wkh*kroglqj*frpsdq|8

KMX*Qroglqj*K8_8*kdv*lwv*uhjlvwhuhg*ri(fh*dw*Yklolwhoddq*A=6*?@;A*JV6KMX*Qroglqj*K8_8*kdv*lwv*uhjlvwhuhg*ri(fh*dw*Yklolwhoddq*A=6*?@;A*JV6KMX*Qroglqj*K8_8*kdv*lwv*uhjlvwhuhg*ri(fh*dw*Yklolwhoddq*A=6*?@;A*JV6KMX*Qroglqj*K8_8*kdv*lwv*uhjlvwhuhg*ri(fh*dw*Yklolwhoddq*A=6*?@;A*JV6

Nlqgkryhq6*wkh*Whwkhuodqgv6*dqg*lv*olvwhg*lq*wkh*]udgh*[hjlvwhu*ri*wkh*Nlqgkryhq6*wkh*Whwkhuodqgv6*dqg*lv*olvwhg*lq*wkh*]udgh*[hjlvwhu*ri*wkh*Nlqgkryhq6*wkh*Whwkhuodqgv6*dqg*lv*olvwhg*lq*wkh*]udgh*[hjlvwhu*ri*wkh*Nlqgkryhq6*wkh*Whwkhuodqgv6*dqg*lv*olvwhg*lq*wkh*]udgh*[hjlvwhu*ri*wkh*

Lkdpehu*ri*Lrpphufh*xqghu*qxpehu*;A;<C=?B8Lkdpehu*ri*Lrpphufh*xqghu*qxpehu*;A;<C=?B8Lkdpehu*ri*Lrpphufh*xqghu*qxpehu*;A;<C=?B8

Nlrcpl_rgml_j/lcrumpiNlrcpl_rgml_j/lcrumpi
KMX*Qroglqj*K8_8*lv*d*phpehu*(up*ri*KMX*Rqwhuqdwlrqdo6*d*joredo*KMX*Qroglqj*K8_8*lv*d*phpehu*(up*ri*KMX*Rqwhuqdwlrqdo6*d*joredo*KMX*Qroglqj*K8_8*lv*d*phpehu*(up*ri*KMX*Rqwhuqdwlrqdo6*d*joredo*KMX*Qroglqj*K8_8*lv*d*phpehu*(up*ri*KMX*Rqwhuqdwlrqdo6*d*joredo*

qhwzrun*ri*dffrxqwlqj*dqg*frqvxowlqj*(upv8*Ndfk*phpehu*(up*lv*d*qhwzrun*ri*dffrxqwlqj*dqg*frqvxowlqj*(upv8*Ndfk*phpehu*(up*lv*d*qhwzrun*ri*dffrxqwlqj*dqg*frqvxowlqj*(upv8*Ndfk*phpehu*(up*lv*d*qhwzrun*ri*dffrxqwlqj*dqg*frqvxowlqj*(upv8*Ndfk*phpehu*(up*lv*d*

ohjdoo|*lqghshqghqw*hqwlw|*rshudwlqj*xqghu*wkh*1KMX1*eudqg*ru*d*ohjdoo|*lqghshqghqw*hqwlw|*rshudwlqj*xqghu*wkh*1KMX1*eudqg*ru*d*ohjdoo|*lqghshqghqw*hqwlw|*rshudwlqj*xqghu*wkh*1KMX1*eudqg*ru*d*ohjdoo|*lqghshqghqw*hqwlw|*rshudwlqj*xqghu*wkh*1KMX1*eudqg*ru*d*

uhodwhg*ghvljqdwlrq8*KMX*Qroglqj*K8_8*fdqqrw6*rq*wkh*phuh*jurxqg*uhodwhg*ghvljqdwlrq8*KMX*Qroglqj*K8_8*fdqqrw6*rq*wkh*phuh*jurxqg*uhodwhg*ghvljqdwlrq8*KMX*Qroglqj*K8_8*fdqqrw6*rq*wkh*phuh*jurxqg*uhodwhg*ghvljqdwlrq8*KMX*Qroglqj*K8_8*fdqqrw6*rq*wkh*phuh*jurxqg*

wkdw*lw*lv*d*phpehu*(up*ri*KMX*Rqwhuqdwlrqdo6*eh*khog*oldeoh*iru*wkh*wkdw*lw*lv*d*phpehu*(up*ri*KMX*Rqwhuqdwlrqdo6*eh*khog*oldeoh*iru*wkh*wkdw*lw*lv*d*phpehu*(up*ri*KMX*Rqwhuqdwlrqdo6*eh*khog*oldeoh*iru*wkh*wkdw*lw*lv*d*phpehu*(up*ri*KMX*Rqwhuqdwlrqdo6*eh*khog*oldeoh*iru*wkh*

dfwlrqv*dqg*reoljdwlrqv*ri*rwkhu*phpehu*(upv8*]kh*ihh*wkdw*lv*sdlg*dfwlrqv*dqg*reoljdwlrqv*ri*rwkhu*phpehu*(upv8*]kh*ihh*wkdw*lv*sdlg*dfwlrqv*dqg*reoljdwlrqv*ri*rwkhu*phpehu*(upv8*]kh*ihh*wkdw*lv*sdlg*dfwlrqv*dqg*reoljdwlrqv*ri*rwkhu*phpehu*(upv8*]kh*ihh*wkdw*lv*sdlg*

wr*KMX*Rqwhuqdwlrqdo*lv*lqfoxghg*lq*rwkhu*rshudwlqj*h{shqvhv8wr*KMX*Rqwhuqdwlrqdo*lv*lqfoxghg*lq*rwkhu*rshudwlqj*h{shqvhv8wr*KMX*Rqwhuqdwlrqdo*lv*lqfoxghg*lq*rwkhu*rshudwlqj*h{shqvhv8wr*KMX*Rqwhuqdwlrqdo*lv*lqfoxghg*lq*rwkhu*rshudwlqj*h{shqvhv8

Lpmsn/qrpsarspcLpmsn/qrpsarspc
KMX*Khkhhu*K8_8*dgplqlvwhuv*wkh*vkduhv*lq*KMX*Qroglqj*K8_8*iru*KMX*Khkhhu*K8_8*dgplqlvwhuv*wkh*vkduhv*lq*KMX*Qroglqj*K8_8*iru*KMX*Khkhhu*K8_8*dgplqlvwhuv*wkh*vkduhv*lq*KMX*Qroglqj*K8_8*iru*KMX*Khkhhu*K8_8*dgplqlvwhuv*wkh*vkduhv*lq*KMX*Qroglqj*K8_8*iru*

\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs8*\wlfkwlqj*Jdqghohqehkhhu*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs8*\wlfkwlqj*Jdqghohqehkhhu*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs8*\wlfkwlqj*Jdqghohqehkhhu*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs8*\wlfkwlqj*Jdqghohqehkhhu*

KMX*Purhs*lvvxhv*ghsrvlwdu|*uhfhlswv*iru*vkduhv*wr*wkh*sduwqhuv�*KMX*Purhs*lvvxhv*ghsrvlwdu|*uhfhlswv*iru*vkduhv*wr*wkh*sduwqhuv�*KMX*Purhs*lvvxhv*ghsrvlwdu|*uhfhlswv*iru*vkduhv*wr*wkh*sduwqhuv�*KMX*Purhs*lvvxhv*ghsrvlwdu|*uhfhlswv*iru*vkduhv*wr*wkh*sduwqhuv�*

surihvvlrqdo*sudfwlfh*frpsdqlhv*wkdw*kdyh*frqfoxghg*pdqdjhphqw*surihvvlrqdo*sudfwlfh*frpsdqlhv*wkdw*kdyh*frqfoxghg*pdqdjhphqw*surihvvlrqdo*sudfwlfh*frpsdqlhv*wkdw*kdyh*frqfoxghg*pdqdjhphqw*surihvvlrqdo*sudfwlfh*frpsdqlhv*wkdw*kdyh*frqfoxghg*pdqdjhphqw*

djuhhphqwv*zlwk*KMX*Qroglqj*K8_8*]khvh*pdqdjhphqw*djuhhphqwv*djuhhphqwv*zlwk*KMX*Qroglqj*K8_8*]khvh*pdqdjhphqw*djuhhphqwv*djuhhphqwv*zlwk*KMX*Qroglqj*K8_8*]khvh*pdqdjhphqw*djuhhphqwv*djuhhphqwv*zlwk*KMX*Qroglqj*K8_8*]khvh*pdqdjhphqw*djuhhphqwv*

vwlsxodwh*wkdw*wkh*frpsdq|*riihuv*wkh*vhuylfhv*ri*wkh*rzqhu7vwlsxodwh*wkdw*wkh*frpsdq|*riihuv*wkh*vhuylfhv*ri*wkh*rzqhu7vwlsxodwh*wkdw*wkh*frpsdq|*riihuv*wkh*vhuylfhv*ri*wkh*rzqhu7vwlsxodwh*wkdw*wkh*frpsdq|*riihuv*wkh*vhuylfhv*ri*wkh*rzqhu7

surihvvlrqdo*sudfwlwlrqhu*wr*wkh*jurxs*frpsdqlhv*wr*eh*ghvljqdwhg*surihvvlrqdo*sudfwlwlrqhu*wr*wkh*jurxs*frpsdqlhv*wr*eh*ghvljqdwhg*surihvvlrqdo*sudfwlwlrqhu*wr*wkh*jurxs*frpsdqlhv*wr*eh*ghvljqdwhg*surihvvlrqdo*sudfwlwlrqhu*wr*wkh*jurxs*frpsdqlhv*wr*eh*ghvljqdwhg*

e|*KMX*Qroglqj*K8_8*]kh*surihvvlrqdo*sudfwlwlrqhuv*duh*khuhlqdiwhu*e|*KMX*Qroglqj*K8_8*]kh*surihvvlrqdo*sudfwlwlrqhuv*duh*khuhlqdiwhu*e|*KMX*Qroglqj*K8_8*]kh*surihvvlrqdo*sudfwlwlrqhuv*duh*khuhlqdiwhu*e|*KMX*Qroglqj*K8_8*]kh*surihvvlrqdo*sudfwlwlrqhuv*duh*khuhlqdiwhu*

uhihuuhg*wr*dv*sduwqhuv8uhihuuhg*wr*dv*sduwqhuv8

Xrgafrgle/LJXbJXrgafrgle/LJXbJ
^qwlo*;*Sdqxdu|*<::?6*wkh*ohjdo*suhghfhvvru*ri*KMX*Qroglqj*K8_8*^qwlo*;*Sdqxdu|*<::?6*wkh*ohjdo*suhghfhvvru*ri*KMX*Qroglqj*K8_8*^qwlo*;*Sdqxdu|*<::?6*wkh*ohjdo*suhghfhvvru*ri*KMX*Qroglqj*K8_8*^qwlo*;*Sdqxdu|*<::?6*wkh*ohjdo*suhghfhvvru*ri*KMX*Qroglqj*K8_8*

xvhg*d*v|vwhp*ri*jrrgzloo*vhw7rii*xsrq*d*sduwqhu�v*hqwu|*wr6*dqg*h{lw*xvhg*d*v|vwhp*ri*jrrgzloo*vhw7rii*xsrq*d*sduwqhu�v*hqwu|*wr6*dqg*h{lw*xvhg*d*v|vwhp*ri*jrrgzloo*vhw7rii*xsrq*d*sduwqhu�v*hqwu|*wr6*dqg*h{lw*xvhg*d*v|vwhp*ri*jrrgzloo*vhw7rii*xsrq*d*sduwqhu�v*hqwu|*wr6*dqg*h{lw*

iurp6*wkh*(up8*]kdw*v|vwhp*zdv*derolvkhg6*dqg*lq*wkdw*frqwh{w*iurp6*wkh*(up8*]kdw*v|vwhp*zdv*derolvkhg6*dqg*lq*wkdw*frqwh{w*iurp6*wkh*(up8*]kdw*v|vwhp*zdv*derolvkhg6*dqg*lq*wkdw*frqwh{w*iurp6*wkh*(up8*]kdw*v|vwhp*zdv*derolvkhg6*dqg*lq*wkdw*frqwh{w*

\wlfkwlqj*PN\gN*zdv*hvwdeolvkhg6*wkh*remhfw*ri*zklfk*lv*wr*dftxluh6*\wlfkwlqj*PN\gN*zdv*hvwdeolvkhg6*wkh*remhfw*ri*zklfk*lv*wr*dftxluh6*\wlfkwlqj*PN\gN*zdv*hvwdeolvkhg6*wkh*remhfw*ri*zklfk*lv*wr*dftxluh6*\wlfkwlqj*PN\gN*zdv*hvwdeolvkhg6*wkh*remhfw*ri*zklfk*lv*wr*dftxluh6*

pdqdjh*dqg*vhwwoh*h{lvwlqj*jrrgzloo*fodlpv*iru*wkh*ehqh(w*ri*pdqdjh*dqg*vhwwoh*h{lvwlqj*jrrgzloo*fodlpv*iru*wkh*ehqh(w*ri*pdqdjh*dqg*vhwwoh*h{lvwlqj*jrrgzloo*fodlpv*iru*wkh*ehqh(w*ri*pdqdjh*dqg*vhwwoh*h{lvwlqj*jrrgzloo*fodlpv*iru*wkh*ehqh(w*ri*

sduwqhuv*hqwlwohg*wr*jrrgzloo8*sduwqhuv*hqwlwohg*wr*jrrgzloo8*

KMX*Qroglqj*K8_8*rzhv*\wlfkwlqj*PN\gN*d*ihh*iru*wkh*(qdqflqj*ri*KMX*Qroglqj*K8_8*rzhv*\wlfkwlqj*PN\gN*d*ihh*iru*wkh*(qdqflqj*ri*KMX*Qroglqj*K8_8*rzhv*\wlfkwlqj*PN\gN*d*ihh*iru*wkh*(qdqflqj*ri*KMX*Qroglqj*K8_8*rzhv*\wlfkwlqj*PN\gN*d*ihh*iru*wkh*(qdqflqj*ri*

uhpdlqlqj*jrrgzloo*fodlpv*xqwlo*|hdu7hqg*<:<@8*Mlvfrxqwhg*dw*=6</6*uhpdlqlqj*jrrgzloo*fodlpv*xqwlo*|hdu7hqg*<:<@8*Mlvfrxqwhg*dw*=6</6*uhpdlqlqj*jrrgzloo*fodlpv*xqwlo*|hdu7hqg*<:<@8*Mlvfrxqwhg*dw*=6</6*uhpdlqlqj*jrrgzloo*fodlpv*xqwlo*|hdu7hqg*<:<@8*Mlvfrxqwhg*dw*=6</6*

wklv*ihh*lv*h{shfwhg*wr*dprxqw*wr*�*;:8;*ploolrq8wklv*ihh*lv*h{shfwhg*wr*dprxqw*wr*�*;:8;*ploolrq8wklv*ihh*lv*h{shfwhg*wr*dprxqw*wr*�*;:8;*ploolrq8

\wlfkwlqj*PN\gN*lv*qrw*frqvrolgdwhg6*vlqfh*lw*lv*frqwuroohg*e|*wkh*\wlfkwlqj*PN\gN*lv*qrw*frqvrolgdwhg6*vlqfh*lw*lv*frqwuroohg*e|*wkh*\wlfkwlqj*PN\gN*lv*qrw*frqvrolgdwhg6*vlqfh*lw*lv*frqwuroohg*e|*wkh*\wlfkwlqj*PN\gN*lv*qrw*frqvrolgdwhg6*vlqfh*lw*lv*frqwuroohg*e|*wkh*

sduwqhuv*hqwlwohg*wr*jrrgzloo*udwkhu*wkdq*e|*KMX*Qroglqj*K8_8sduwqhuv*hqwlwohg*wr*jrrgzloo*udwkhu*wkdq*e|*KMX*Qroglqj*K8_8sduwqhuv*hqwlwohg*wr*jrrgzloo*udwkhu*wkdq*e|*KMX*Qroglqj*K8_8sduwqhuv*hqwlwohg*wr*jrrgzloo*udwkhu*wkdq*e|*KMX*Qroglqj*K8_8

Xrgafrgle/F_lbcjcl`cfccp/GIT/LpmcnXrgafrgle/F_lbcjcl`cfccp/GIT/LpmcnXrgafrgle/F_lbcjcl`cfccp/GIT/Lpmcn
\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*h{huflvhv*wkh*yrwlqj6*fodlplqj*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*h{huflvhv*wkh*yrwlqj6*fodlplqj*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*h{huflvhv*wkh*yrwlqj6*fodlplqj*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*h{huflvhv*wkh*yrwlqj6*fodlplqj*

dqg*rwkhu*uljkwv*dwwdfklqj*wr*wkh*vkduhv*lq*wkh*fdslwdo*ri*KMX*dqg*rwkhu*uljkwv*dwwdfklqj*wr*wkh*vkduhv*lq*wkh*fdslwdo*ri*KMX*dqg*rwkhu*uljkwv*dwwdfklqj*wr*wkh*vkduhv*lq*wkh*fdslwdo*ri*KMX*dqg*rwkhu*uljkwv*dwwdfklqj*wr*wkh*vkduhv*lq*wkh*fdslwdo*ri*KMX*

Qroglqj*K8_8*Rw*grhv*vr*lq*lwv*rzq*qdph6*exw*iru*wkh*ehqh(w*ri*wkh*Qroglqj*K8_8*Rw*grhv*vr*lq*lwv*rzq*qdph6*exw*iru*wkh*ehqh(w*ri*wkh*Qroglqj*K8_8*Rw*grhv*vr*lq*lwv*rzq*qdph6*exw*iru*wkh*ehqh(w*ri*wkh*Qroglqj*K8_8*Rw*grhv*vr*lq*lwv*rzq*qdph6*exw*iru*wkh*ehqh(w*ri*wkh*

sduwqhuv8

]kh*remhfw*ri*\wlfkwlqj*Jdqghohqehkhhu*lv*wr*vhfxuh*frqwlqxlw|*ri*]kh*remhfw*ri*\wlfkwlqj*Jdqghohqehkhhu*lv*wr*vhfxuh*frqwlqxlw|*ri*]kh*remhfw*ri*\wlfkwlqj*Jdqghohqehkhhu*lv*wr*vhfxuh*frqwlqxlw|*ri*]kh*remhfw*ri*\wlfkwlqj*Jdqghohqehkhhu*lv*wr*vhfxuh*frqwlqxlw|*ri*

pdqdjhphqw*dqg*srolf|*dw*KMX*Qroglqj*K8_8*dqg*wr*surwhfw*wkh*pdqdjhphqw*dqg*srolf|*dw*KMX*Qroglqj*K8_8*dqg*wr*surwhfw*wkh*pdqdjhphqw*dqg*srolf|*dw*KMX*Qroglqj*K8_8*dqg*wr*surwhfw*wkh*pdqdjhphqw*dqg*srolf|*dw*KMX*Qroglqj*K8_8*dqg*wr*surwhfw*wkh*

lqwhuhvwv*ri*doo*vwdnhkroghuv*lq*KMX*Qroglqj*K8_8*dqg*lwv*uhodwhg*lqwhuhvwv*ri*doo*vwdnhkroghuv*lq*KMX*Qroglqj*K8_8*dqg*lwv*uhodwhg*lqwhuhvwv*ri*doo*vwdnhkroghuv*lq*KMX*Qroglqj*K8_8*dqg*lwv*uhodwhg*lqwhuhvwv*ri*doo*vwdnhkroghuv*lq*KMX*Qroglqj*K8_8*dqg*lwv*uhodwhg*

hqwhusulvhv8*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*grhv*qrw*hqjdjh*hqwhusulvhv8*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*grhv*qrw*hqjdjh*hqwhusulvhv8*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*grhv*qrw*hqjdjh*hqwhusulvhv8*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*grhv*qrw*hqjdjh*

lq*dq|*rwkhu*2hfrqrplf3*dfwlylwlhv*dqg*lv*qrw*d*vxevlgldu|*ru*jurxs*lq*dq|*rwkhu*2hfrqrplf3*dfwlylwlhv*dqg*lv*qrw*d*vxevlgldu|*ru*jurxs*lq*dq|*rwkhu*2hfrqrplf3*dfwlylwlhv*dqg*lv*qrw*d*vxevlgldu|*ru*jurxs*lq*dq|*rwkhu*2hfrqrplf3*dfwlylwlhv*dqg*lv*qrw*d*vxevlgldu|*ru*jurxs*

frpsdq|*ri*KMX*Qroglqj*K8_86*dv*d*uhvxow*ri*zklfk*lw*lv*qrw*frpsdq|*ri*KMX*Qroglqj*K8_86*dv*d*uhvxow*ri*zklfk*lw*lv*qrw*frpsdq|*ri*KMX*Qroglqj*K8_86*dv*d*uhvxow*ri*zklfk*lw*lv*qrw*frpsdq|*ri*KMX*Qroglqj*K8_86*dv*d*uhvxow*ri*zklfk*lw*lv*qrw*

frqvrolgdwhg8

GIT/Gcfccp/G9[9GIT/Gcfccp/G9[9
KMX*Khkhhu*K8_8*krogv*doo*wkh*vkduhv*lq*wkh*fdslwdo*ri*KMX*Qroglqj*KMX*Khkhhu*K8_8*krogv*doo*wkh*vkduhv*lq*wkh*fdslwdo*ri*KMX*Qroglqj*KMX*Khkhhu*K8_8*krogv*doo*wkh*vkduhv*lq*wkh*fdslwdo*ri*KMX*Qroglqj*KMX*Khkhhu*K8_8*krogv*doo*wkh*vkduhv*lq*wkh*fdslwdo*ri*KMX*Qroglqj*

K8_8*Rw*grhv*qrw*ixo(o*dq|*rwkhu*uroh8*KMX*Qroglqj*K8_8*lv*uhvsrqvleoh*K8_8*Rw*grhv*qrw*ixo(o*dq|*rwkhu*uroh8*KMX*Qroglqj*K8_8*lv*uhvsrqvleoh*K8_8*Rw*grhv*qrw*ixo(o*dq|*rwkhu*uroh8*KMX*Qroglqj*K8_8*lv*uhvsrqvleoh*K8_8*Rw*grhv*qrw*ixo(o*dq|*rwkhu*uroh8*KMX*Qroglqj*K8_8*lv*uhvsrqvleoh*

iru*wkh*�fhqwudo*pdqdjhphqw�*ri*wkh*KMX*jurxs*dv*d*zkroh6*zklfk*iru*wkh*�fhqwudo*pdqdjhphqw�*ri*wkh*KMX*jurxs*dv*d*zkroh6*zklfk*iru*wkh*�fhqwudo*pdqdjhphqw�*ri*wkh*KMX*jurxs*dv*d*zkroh6*zklfk*iru*wkh*�fhqwudo*pdqdjhphqw�*ri*wkh*KMX*jurxs*dv*d*zkroh6*zklfk*

phdqv*KMX*Qroglqj*K8_8*khdgv*xs*wkh*jurxs*zlwklq*wkh*phdqlqj*ri*phdqv*KMX*Qroglqj*K8_8*khdgv*xs*wkh*jurxs*zlwklq*wkh*phdqlqj*ri*phdqv*KMX*Qroglqj*K8_8*khdgv*xs*wkh*jurxs*zlwklq*wkh*phdqlqj*ri*phdqv*KMX*Qroglqj*K8_8*khdgv*xs*wkh*jurxs*zlwklq*wkh*phdqlqj*ri*

\hfwlrq*>:@2;36*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh8**Oru*wklv*\hfwlrq*>:@2;36*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh8**Oru*wklv*\hfwlrq*>:@2;36*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh8**Oru*wklv*\hfwlrq*>:@2;36*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh8**Oru*wklv*

uhdvrq6*KMX*Khkhhu*K8_8*lv*qrw*frqvrolgdwhg8uhdvrq6*KMX*Khkhhu*K8_8*lv*qrw*frqvrolgdwhg8uhdvrq6*KMX*Khkhhu*K8_8*lv*qrw*frqvrolgdwhg8

JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8BABA
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Lclcp_j

G_qgq/md/npcn_p_rgmlG_qgq/md/npcn_p_rgml

]kh*(qdqfldo*vwdwhphqwv*kdyh*ehhq*suhsduhg*lq*dffrugdqfh*zlwk*]kh*(qdqfldo*vwdwhphqwv*kdyh*ehhq*suhsduhg*lq*dffrugdqfh*zlwk*]kh*(qdqfldo*vwdwhphqwv*kdyh*ehhq*suhsduhg*lq*dffrugdqfh*zlwk*]kh*(qdqfldo*vwdwhphqwv*kdyh*ehhq*suhsduhg*lq*dffrugdqfh*zlwk*

dffrxqwlqj*sulqflsohv*jhqhudoo|*dffhswhg*lq*wkh*Whwkhuodqgv*dqg*dffrxqwlqj*sulqflsohv*jhqhudoo|*dffhswhg*lq*wkh*Whwkhuodqgv*dqg*dffrxqwlqj*sulqflsohv*jhqhudoo|*dffhswhg*lq*wkh*Whwkhuodqgv*dqg*dffrxqwlqj*sulqflsohv*jhqhudoo|*dffhswhg*lq*wkh*Whwkhuodqgv*dqg*

frpso|*zlwk*wkh*(qdqfldo*uhsruwlqj*uhtxluhphqwv*iru*frqvrolgdfrpso|*zlwk*wkh*(qdqfldo*uhsruwlqj*uhtxluhphqwv*iru*frqvrolgdfrpso|*zlwk*wkh*(qdqfldo*uhsruwlqj*uhtxluhphqwv*iru*frqvrolgdfrpso|*zlwk*wkh*(qdqfldo*uhsruwlqj*uhtxluhphqwv*iru*frqvrolgd7

whg*(qdqfldo*vwdwhphqwv*lqfoxghg*lq*Yduw*C*ri*Krrn*<*ri*wkh*whg*(qdqfldo*vwdwhphqwv*lqfoxghg*lq*Yduw*C*ri*Krrn*<*ri*wkh*whg*(qdqfldo*vwdwhphqwv*lqfoxghg*lq*Yduw*C*ri*Krrn*<*ri*wkh*whg*(qdqfldo*vwdwhphqwv*lqfoxghg*lq*Yduw*C*ri*Krrn*<*ri*wkh*

Whwkhuodqgv*Llylo*Lrgh8Whwkhuodqgv*Llylo*Lrgh8

^qohvv*lqglfdwhg*rwkhuzlvh6*dvvhwv*dqg*oldelolwlhv*duh*vwdwhg*dw*wkh*^qohvv*lqglfdwhg*rwkhuzlvh6*dvvhwv*dqg*oldelolwlhv*duh*vwdwhg*dw*wkh*^qohvv*lqglfdwhg*rwkhuzlvh6*dvvhwv*dqg*oldelolwlhv*duh*vwdwhg*dw*wkh*^qohvv*lqglfdwhg*rwkhuzlvh6*dvvhwv*dqg*oldelolwlhv*duh*vwdwhg*dw*wkh*

dprxqwv*dw*zklfk*wkh|*zhuh*dftxluhg*ru*lqfxuuhg8*Kruurzlqjv*dqg*dprxqwv*dw*zklfk*wkh|*zhuh*dftxluhg*ru*lqfxuuhg8*Kruurzlqjv*dqg*dprxqwv*dw*zklfk*wkh|*zhuh*dftxluhg*ru*lqfxuuhg8*Kruurzlqjv*dqg*dprxqwv*dw*zklfk*wkh|*zhuh*dftxluhg*ru*lqfxuuhg8*Kruurzlqjv*dqg*

sd|deohv*duh*lqlwldoo|*phdvxuhg*dw*idlu*ydoxh*dqg*vxevhtxhqwo|*dw*sd|deohv*duh*lqlwldoo|*phdvxuhg*dw*idlu*ydoxh*dqg*vxevhtxhqwo|*dw*sd|deohv*duh*lqlwldoo|*phdvxuhg*dw*idlu*ydoxh*dqg*vxevhtxhqwo|*dw*sd|deohv*duh*lqlwldoo|*phdvxuhg*dw*idlu*ydoxh*dqg*vxevhtxhqwo|*dw*

dpruwlvhg*frvw8*Joo*dprxqwv*glvforvhg*lq*wkh*(qdqfldo*vwdwhphqwv*dpruwlvhg*frvw8*Joo*dprxqwv*glvforvhg*lq*wkh*(qdqfldo*vwdwhphqwv*dpruwlvhg*frvw8*Joo*dprxqwv*glvforvhg*lq*wkh*(qdqfldo*vwdwhphqwv*dpruwlvhg*frvw8*Joo*dprxqwv*glvforvhg*lq*wkh*(qdqfldo*vwdwhphqwv*

duh*ghqrplqdwhg*lq*wkrxvdqgv*ri*hxurv*xqohvv*vwdwhg*rwkhuzlvh8duh*ghqrplqdwhg*lq*wkrxvdqgv*ri*hxurv*xqohvv*vwdwhg*rwkhuzlvh8duh*ghqrplqdwhg*lq*wkrxvdqgv*ri*hxurv*xqohvv*vwdwhg*rwkhuzlvh8duh*ghqrplqdwhg*lq*wkrxvdqgv*ri*hxurv*xqohvv*vwdwhg*rwkhuzlvh8

Zqc/md/cqrgk_rcq

]kh*suhsdudwlrq*ri*wkh*(qdqfldo*vwdwhphqwv*lq*frqiruplw|*zlwk*]kh*suhsdudwlrq*ri*wkh*(qdqfldo*vwdwhphqwv*lq*frqiruplw|*zlwk*]kh*suhsdudwlrq*ri*wkh*(qdqfldo*vwdwhphqwv*lq*frqiruplw|*zlwk*]kh*suhsdudwlrq*ri*wkh*(qdqfldo*vwdwhphqwv*lq*frqiruplw|*zlwk*

wkh*jhqhudoo|*dffhswhg*(qdqfldo*uhsruwlqj*uhtxluhphqwv*uhtxluhv*wkh*jhqhudoo|*dffhswhg*(qdqfldo*uhsruwlqj*uhtxluhphqwv*uhtxluhv*wkh*jhqhudoo|*dffhswhg*(qdqfldo*uhsruwlqj*uhtxluhphqwv*uhtxluhv*wkh*jhqhudoo|*dffhswhg*(qdqfldo*uhsruwlqj*uhtxluhphqwv*uhtxluhv*

pdqdjhphqw*wr*pdnh*hvwlpdwhv*dqg*dvvxpswlrqv*wkdw*diihfw*wkh*pdqdjhphqw*wr*pdnh*hvwlpdwhv*dqg*dvvxpswlrqv*wkdw*diihfw*wkh*pdqdjhphqw*wr*pdnh*hvwlpdwhv*dqg*dvvxpswlrqv*wkdw*diihfw*wkh*pdqdjhphqw*wr*pdnh*hvwlpdwhv*dqg*dvvxpswlrqv*wkdw*diihfw*wkh*

lwhpv*uhsruwhg*lq*wkh*(qdqfldo*vwdwhphqwv8*Jfwxdo*hduqlqjv*pd|*lwhpv*uhsruwhg*lq*wkh*(qdqfldo*vwdwhphqwv8*Jfwxdo*hduqlqjv*pd|*lwhpv*uhsruwhg*lq*wkh*(qdqfldo*vwdwhphqwv8*Jfwxdo*hduqlqjv*pd|*lwhpv*uhsruwhg*lq*wkh*(qdqfldo*vwdwhphqwv8*Jfwxdo*hduqlqjv*pd|*

gliihu*iurp*wkhvh*hvwlpdwhv8gliihu*iurp*wkhvh*hvwlpdwhv8

]kh*hvwlpdwhv*dqg*xqghuo|lqj*dvvxpswlrqv*duh*whvwhg*rq*dq*]kh*hvwlpdwhv*dqg*xqghuo|lqj*dvvxpswlrqv*duh*whvwhg*rq*dq*]kh*hvwlpdwhv*dqg*xqghuo|lqj*dvvxpswlrqv*duh*whvwhg*rq*dq*]kh*hvwlpdwhv*dqg*xqghuo|lqj*dvvxpswlrqv*duh*whvwhg*rq*dq*

rqjrlqj*edvlv8*J*uhylvhg*hvwlpdwh*lv*uhfrjqlvhg*lq*wkh*shulrg*lq*rqjrlqj*edvlv8*J*uhylvhg*hvwlpdwh*lv*uhfrjqlvhg*lq*wkh*shulrg*lq*rqjrlqj*edvlv8*J*uhylvhg*hvwlpdwh*lv*uhfrjqlvhg*lq*wkh*shulrg*lq*rqjrlqj*edvlv8*J*uhylvhg*hvwlpdwh*lv*uhfrjqlvhg*lq*wkh*shulrg*lq*

zklfk*wkh*hvwlpdwh*lv*uhylvhg*dqg*lq*ixwxuh*shulrgv*lpsdfwhg*e|*zklfk*wkh*hvwlpdwh*lv*uhylvhg*dqg*lq*ixwxuh*shulrgv*lpsdfwhg*e|*zklfk*wkh*hvwlpdwh*lv*uhylvhg*dqg*lq*ixwxuh*shulrgv*lpsdfwhg*e|*zklfk*wkh*hvwlpdwh*lv*uhylvhg*dqg*lq*ixwxuh*shulrgv*lpsdfwhg*e|*

wkh*uhylvlrq8*

]kh*sulqflsdo*hvwlpdwhv*dqg*mxgjhphqwv*pdlqo|*frqfhuq*]kh*sulqflsdo*hvwlpdwhv*dqg*mxgjhphqwv*pdlqo|*frqfhuq*]kh*sulqflsdo*hvwlpdwhv*dqg*mxgjhphqwv*pdlqo|*frqfhuq*]kh*sulqflsdo*hvwlpdwhv*dqg*mxgjhphqwv*pdlqo|*frqfhuq*

hvwlpdwhv*uhodwlqj*wr*uhyhqxh*qrw*|hw*lqyrlfhg*9*surjuhvv*eloolqjv*hvwlpdwhv*uhodwlqj*wr*uhyhqxh*qrw*|hw*lqyrlfhg*9*surjuhvv*eloolqjv*hvwlpdwhv*uhodwlqj*wr*uhyhqxh*qrw*|hw*lqyrlfhg*9*surjuhvv*eloolqjv*hvwlpdwhv*uhodwlqj*wr*uhyhqxh*qrw*|hw*lqyrlfhg*9*surjuhvv*eloolqjv*

dqg*surylvlrqv8*]kh*surjuhvv*dqg*h{shfwhg*uhvxowv*ri*surmhfwv6*dqg*dqg*surylvlrqv8*]kh*surjuhvv*dqg*h{shfwhg*uhvxowv*ri*surmhfwv6*dqg*dqg*surylvlrqv8*]kh*surjuhvv*dqg*h{shfwhg*uhvxowv*ri*surmhfwv6*dqg*dqg*surylvlrqv8*]kh*surjuhvv*dqg*h{shfwhg*uhvxowv*ri*surmhfwv6*dqg*

hvwlpdwhg*froohfwdelolw|6*duh*hvvhqwldo*idfwruv*lq*wkhvh*hvwlpdwhv*hvwlpdwhg*froohfwdelolw|6*duh*hvvhqwldo*idfwruv*lq*wkhvh*hvwlpdwhv*hvwlpdwhg*froohfwdelolw|6*duh*hvvhqwldo*idfwruv*lq*wkhvh*hvwlpdwhv*hvwlpdwhg*froohfwdelolw|6*duh*hvvhqwldo*idfwruv*lq*wkhvh*hvwlpdwhv*

dqg*mxgjhphqwv8*]kh|*lqfoxgh*hvwlpdwhv*dqg*dvvxpswlrqv*xvhg*lq*dqg*mxgjhphqwv8*]kh|*lqfoxgh*hvwlpdwhv*dqg*dvvxpswlrqv*xvhg*lq*dqg*mxgjhphqwv8*]kh|*lqfoxgh*hvwlpdwhv*dqg*dvvxpswlrqv*xvhg*lq*dqg*mxgjhphqwv8*]kh|*lqfoxgh*hvwlpdwhv*dqg*dvvxpswlrqv*xvhg*lq*

ghwhuplqlqj*surylvlrqv*iru*uhyhqxh*qrw*|hw*lqyrlfhg*9*surjuhvv*ghwhuplqlqj*surylvlrqv*iru*uhyhqxh*qrw*|hw*lqyrlfhg*9*surjuhvv*ghwhuplqlqj*surylvlrqv*iru*uhyhqxh*qrw*|hw*lqyrlfhg*9*surjuhvv*ghwhuplqlqj*surylvlrqv*iru*uhyhqxh*qrw*|hw*lqyrlfhg*9*surjuhvv*

eloolqjv*dqg*edg*ghewv8*]kh*hvwlpdwhv*xvhg*wr*ghwhuplqh*wkh*eloolqjv*dqg*edg*ghewv8*]kh*hvwlpdwhv*xvhg*wr*ghwhuplqh*wkh*eloolqjv*dqg*edg*ghewv8*]kh*hvwlpdwhv*xvhg*wr*ghwhuplqh*wkh*eloolqjv*dqg*edg*ghewv8*]kh*hvwlpdwhv*xvhg*wr*ghwhuplqh*wkh*

surylvlrqv*iru*hpsor|hh*ehqh(wv*pdlqo|*lqyroyh*lqwhuhvw*udwhv6*dv*surylvlrqv*iru*hpsor|hh*ehqh(wv*pdlqo|*lqyroyh*lqwhuhvw*udwhv6*dv*surylvlrqv*iru*hpsor|hh*ehqh(wv*pdlqo|*lqyroyh*lqwhuhvw*udwhv6*dv*surylvlrqv*iru*hpsor|hh*ehqh(wv*pdlqo|*lqyroyh*lqwhuhvw*udwhv6*dv*

zhoo*dv*rffxsdwlrqdo*glvdelolw|*dqg*uhwhqwlrq*udwhv8zhoo*dv*rffxsdwlrqdo*glvdelolw|*dqg*uhwhqwlrq*udwhv8zhoo*dv*rffxsdwlrqdo*glvdelolw|*dqg*uhwhqwlrq*udwhv8

Oru*wkh*sxusrvhv*ri*ghwhuplqlqj*wkh*surylvlrq*iru*surihvvlrqdo*Oru*wkh*sxusrvhv*ri*ghwhuplqlqj*wkh*surylvlrq*iru*surihvvlrqdo*Oru*wkh*sxusrvhv*ri*ghwhuplqlqj*wkh*surylvlrq*iru*surihvvlrqdo*Oru*wkh*sxusrvhv*ri*ghwhuplqlqj*wkh*surylvlrq*iru*surihvvlrqdo*

oldelolw|6*dq|*fodlpv*dqg*glvsxwhv*duh*dvvhvvhg*edvhg*rq*idfw*dqg*oldelolw|6*dq|*fodlpv*dqg*glvsxwhv*duh*dvvhvvhg*edvhg*rq*idfw*dqg*oldelolw|6*dq|*fodlpv*dqg*glvsxwhv*duh*dvvhvvhg*edvhg*rq*idfw*dqg*oldelolw|6*dq|*fodlpv*dqg*glvsxwhv*duh*dvvhvvhg*edvhg*rq*idfw*dqg*

ohjdo*dgylfh*lv*vrxjkw*zkhuh*qhhghg8*ohjdo*dgylfh*lv*vrxjkw*zkhuh*qhhghg8*ohjdo*dgylfh*lv*vrxjkw*zkhuh*qhhghg8*

Rq*dgglwlrq6*lq*ghwhuplqlqj*wkh*fduu|lqj*dprxqwv*ri*lqwdqjleoh*Rq*dgglwlrq6*lq*ghwhuplqlqj*wkh*fduu|lqj*dprxqwv*ri*lqwdqjleoh*Rq*dgglwlrq6*lq*ghwhuplqlqj*wkh*fduu|lqj*dprxqwv*ri*lqwdqjleoh*Rq*dgglwlrq6*lq*ghwhuplqlqj*wkh*fduu|lqj*dprxqwv*ri*lqwdqjleoh*

({hg*dvvhwv*dqg*wdqjleoh*({hg*dvvhwv6*xvh*lv*pdgh*ri*hvwlpdwhv*ri*({hg*dvvhwv*dqg*wdqjleoh*({hg*dvvhwv6*xvh*lv*pdgh*ri*hvwlpdwhv*ri*({hg*dvvhwv*dqg*wdqjleoh*({hg*dvvhwv6*xvh*lv*pdgh*ri*hvwlpdwhv*ri*({hg*dvvhwv*dqg*wdqjleoh*({hg*dvvhwv6*xvh*lv*pdgh*ri*hvwlpdwhv*ri*

dpruwlvdwlrq*dqg*ghsuhfldwlrq*shulrgv6*zklfk*duh*edvhg*rq*wkh*dpruwlvdwlrq*dqg*ghsuhfldwlrq*shulrgv6*zklfk*duh*edvhg*rq*wkh*dpruwlvdwlrq*dqg*ghsuhfldwlrq*shulrgv6*zklfk*duh*edvhg*rq*wkh*dpruwlvdwlrq*dqg*ghsuhfldwlrq*shulrgv6*zklfk*duh*edvhg*rq*wkh*

h{shfwhg*whfkqlfdo*dqg*xvhixo*olyhv*ri*wkh*dvvhwv*lq*txhvwlrq*dqg*h{shfwhg*whfkqlfdo*dqg*xvhixo*olyhv*ri*wkh*dvvhwv*lq*txhvwlrq*dqg*h{shfwhg*whfkqlfdo*dqg*xvhixo*olyhv*ri*wkh*dvvhwv*lq*txhvwlrq*dqg*h{shfwhg*whfkqlfdo*dqg*xvhixo*olyhv*ri*wkh*dvvhwv*lq*txhvwlrq*dqg*

dq|*uhvlgxdo*ydoxh8*dq|*uhvlgxdo*ydoxh8*

Kmpcgel/asppclagcqKmpcgel/asppclagcq

Rqfrph*dqg*h{shqvhv*ghqrplqdwhg*lq*iruhljq*fxuuhqflhv*duh*Rqfrph*dqg*h{shqvhv*ghqrplqdwhg*lq*iruhljq*fxuuhqflhv*duh*Rqfrph*dqg*h{shqvhv*ghqrplqdwhg*lq*iruhljq*fxuuhqflhv*duh*Rqfrph*dqg*h{shqvhv*ghqrplqdwhg*lq*iruhljq*fxuuhqflhv*duh*

wudqvodwhg*dw*wkh*udwhv*ri*h{fkdqjh*dw*wkh*wudqvdfwlrq*gdwh8*wudqvodwhg*dw*wkh*udwhv*ri*h{fkdqjh*dw*wkh*wudqvdfwlrq*gdwh8*wudqvodwhg*dw*wkh*udwhv*ri*h{fkdqjh*dw*wkh*wudqvdfwlrq*gdwh8*wudqvodwhg*dw*wkh*udwhv*ri*h{fkdqjh*dw*wkh*wudqvdfwlrq*gdwh8*

[hfhlydeohv*dqg*sd|deohv*duh*wudqvodwhg*dw*wkh*udwhv*ri*h{fkdqjh*[hfhlydeohv*dqg*sd|deohv*duh*wudqvodwhg*dw*wkh*udwhv*ri*h{fkdqjh*[hfhlydeohv*dqg*sd|deohv*duh*wudqvodwhg*dw*wkh*udwhv*ri*h{fkdqjh*[hfhlydeohv*dqg*sd|deohv*duh*wudqvodwhg*dw*wkh*udwhv*ri*h{fkdqjh*

dw*wkh*uhsruwlqj*gdwh8*Jq|*uhvxowlqj*jdlqv*dqg*orvvhv*duh*wdnhq*wr*dw*wkh*uhsruwlqj*gdwh8*Jq|*uhvxowlqj*jdlqv*dqg*orvvhv*duh*wdnhq*wr*dw*wkh*uhsruwlqj*gdwh8*Jq|*uhvxowlqj*jdlqv*dqg*orvvhv*duh*wdnhq*wr*dw*wkh*uhsruwlqj*gdwh8*Jq|*uhvxowlqj*jdlqv*dqg*orvvhv*duh*wdnhq*wr*

wkh*lqfrph*vwdwhphqw*dqg*uhfrjqlvhg*zlwklq*(qdqfh*lqfrph*dqg*wkh*lqfrph*vwdwhphqw*dqg*uhfrjqlvhg*zlwklq*(qdqfh*lqfrph*dqg*wkh*lqfrph*vwdwhphqw*dqg*uhfrjqlvhg*zlwklq*(qdqfh*lqfrph*dqg*wkh*lqfrph*vwdwhphqw*dqg*uhfrjqlvhg*zlwklq*(qdqfh*lqfrph*dqg*

h{shqvh8

G_qgq/md/amlqmjgb_rgmlG_qgq/md/amlqmjgb_rgml

]kh*frqvrolgdwhg*(qdqfldo*vwdwhphqwv*lqfoxgh*wkh*(qdqfldo*]kh*frqvrolgdwhg*(qdqfldo*vwdwhphqwv*lqfoxgh*wkh*(qdqfldo*]kh*frqvrolgdwhg*(qdqfldo*vwdwhphqwv*lqfoxgh*wkh*(qdqfldo*]kh*frqvrolgdwhg*(qdqfldo*vwdwhphqwv*lqfoxgh*wkh*(qdqfldo*

lqirupdwlrq*ri*KMX*Qroglqj*K8_8*dqg*lwv*uhodwhg*jurxs*frpsdlqirupdwlrq*ri*KMX*Qroglqj*K8_8*dqg*lwv*uhodwhg*jurxs*frpsdlqirupdwlrq*ri*KMX*Qroglqj*K8_8*dqg*lwv*uhodwhg*jurxs*frpsdlqirupdwlrq*ri*KMX*Qroglqj*K8_8*dqg*lwv*uhodwhg*jurxs*frpsd7

qlhv*lq*zklfk*lw*krogv*d*gluhfw*ru*lqgluhfw*pdmrulw|*lqwhuhvw6*ru*qlhv*lq*zklfk*lw*krogv*d*gluhfw*ru*lqgluhfw*pdmrulw|*lqwhuhvw6*ru*qlhv*lq*zklfk*lw*krogv*d*gluhfw*ru*lqgluhfw*pdmrulw|*lqwhuhvw6*ru*qlhv*lq*zklfk*lw*krogv*d*gluhfw*ru*lqgluhfw*pdmrulw|*lqwhuhvw6*ru*

rwkhuzlvh*frqwurov*wkh*(qdqfldo*dqg*rshudwlqj*srolflhv8rwkhuzlvh*frqwurov*wkh*(qdqfldo*dqg*rshudwlqj*srolflhv8rwkhuzlvh*frqwurov*wkh*(qdqfldo*dqg*rshudwlqj*srolflhv8rwkhuzlvh*frqwurov*wkh*(qdqfldo*dqg*rshudwlqj*srolflhv8

Rq*dffrugdqfh*zlwk*\hfwlrq*>;>6*Yduw*C*ri*Krrn*<*ri*wkh*WhwkhuRq*dffrugdqfh*zlwk*\hfwlrq*>;>6*Yduw*C*ri*Krrn*<*ri*wkh*WhwkhuRq*dffrugdqfh*zlwk*\hfwlrq*>;>6*Yduw*C*ri*Krrn*<*ri*wkh*WhwkhuRq*dffrugdqfh*zlwk*\hfwlrq*>;>6*Yduw*C*ri*Krrn*<*ri*wkh*Whwkhu7

odqgv*Llylo*Lrgh6*zh*kdyh*olvwhg*doo*frqvrolgdwhg*ohjdo*hqwlwlhv*rq*odqgv*Llylo*Lrgh6*zh*kdyh*olvwhg*doo*frqvrolgdwhg*ohjdo*hqwlwlhv*rq*odqgv*Llylo*Lrgh6*zh*kdyh*olvwhg*doo*frqvrolgdwhg*ohjdo*hqwlwlhv*rq*odqgv*Llylo*Lrgh6*zh*kdyh*olvwhg*doo*frqvrolgdwhg*ohjdo*hqwlwlhv*rq*

sdjh*C=*ri*wkhvh*dqqxdo*dffrxqwv8*ri*wkhvh*dqqxdo*dffrxqwv8

]kh*jurxs*frpsdqlhv*duh*ixoo|*frqvrolgdwhg6*dqg*lqwhufrpsdq|*]kh*jurxs*frpsdqlhv*duh*ixoo|*frqvrolgdwhg6*dqg*lqwhufrpsdq|*]kh*jurxs*frpsdqlhv*duh*ixoo|*frqvrolgdwhg6*dqg*lqwhufrpsdq|*]kh*jurxs*frpsdqlhv*duh*ixoo|*frqvrolgdwhg6*dqg*lqwhufrpsdq|*

edodqfhv*dqg*wudqvdfwlrqv*duh*holplqdwhg6*xvlqj*wkh*dffrxqwlqj*edodqfhv*dqg*wudqvdfwlrqv*duh*holplqdwhg6*xvlqj*wkh*dffrxqwlqj*edodqfhv*dqg*wudqvdfwlrqv*duh*holplqdwhg6*xvlqj*wkh*dffrxqwlqj*edodqfhv*dqg*wudqvdfwlrqv*duh*holplqdwhg6*xvlqj*wkh*dffrxqwlqj*

srolflhv*ghvfulehg*ehorz8srolflhv*ghvfulehg*ehorz8

]kh*(qdqfldo*uhvxowv*ri*qhzo|*dftxluhg*dqg*vrog*frpsdqlhv*duh*]kh*(qdqfldo*uhvxowv*ri*qhzo|*dftxluhg*dqg*vrog*frpsdqlhv*duh*]kh*(qdqfldo*uhvxowv*ri*qhzo|*dftxluhg*dqg*vrog*frpsdqlhv*duh*]kh*(qdqfldo*uhvxowv*ri*qhzo|*dftxluhg*dqg*vrog*frpsdqlhv*duh*

frqvrolgdwhg*iurp*wkh*gdwh*wkdw*hiihfwlyh*frqwuro*lv*wudqvihuuhg*frqvrolgdwhg*iurp*wkh*gdwh*wkdw*hiihfwlyh*frqwuro*lv*wudqvihuuhg*frqvrolgdwhg*iurp*wkh*gdwh*wkdw*hiihfwlyh*frqwuro*lv*wudqvihuuhg*frqvrolgdwhg*iurp*wkh*gdwh*wkdw*hiihfwlyh*frqwuro*lv*wudqvihuuhg*

xqwlo*wkh*gdwh*wkdw*vxfk*hiihfwlyh*frqwuro*lv*orvw6*uhvshfwlyho|8xqwlo*wkh*gdwh*wkdw*vxfk*hiihfwlyh*frqwuro*lv*orvw6*uhvshfwlyho|8xqwlo*wkh*gdwh*wkdw*vxfk*hiihfwlyh*frqwuro*lv*orvw6*uhvshfwlyho|8xqwlo*wkh*gdwh*wkdw*vxfk*hiihfwlyh*frqwuro*lv*orvw6*uhvshfwlyho|8

Plyhq*wkdw*wkh*(qdqfldo*lqirupdwlrq*ri*KMX*Qroglqj*K8_8*lv*Plyhq*wkdw*wkh*(qdqfldo*lqirupdwlrq*ri*KMX*Qroglqj*K8_8*lv*Plyhq*wkdw*wkh*(qdqfldo*lqirupdwlrq*ri*KMX*Qroglqj*K8_8*lv*Plyhq*wkdw*wkh*(qdqfldo*lqirupdwlrq*ri*KMX*Qroglqj*K8_8*lv*

glvforvhg*lq*wkh*frqvrolgdwhg*(qdqfldo*vwdwhphqwv6*lq*dffrugdqfh*glvforvhg*lq*wkh*frqvrolgdwhg*(qdqfldo*vwdwhphqwv6*lq*dffrugdqfh*glvforvhg*lq*wkh*frqvrolgdwhg*(qdqfldo*vwdwhphqwv6*lq*dffrugdqfh*glvforvhg*lq*wkh*frqvrolgdwhg*(qdqfldo*vwdwhphqwv6*lq*dffrugdqfh*

zlwk*\hfwlrq*>:<6*Yduw*C*ri*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh*zlwk*\hfwlrq*>:<6*Yduw*C*ri*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh*zlwk*\hfwlrq*>:<6*Yduw*C*ri*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh*zlwk*\hfwlrq*>:<6*Yduw*C*ri*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh*

wkh*frpsdq|7rqo|*lqfrph*vwdwhphqw*lv*suhvhqwhg*lq*dq*deeuhylwkh*frpsdq|7rqo|*lqfrph*vwdwhphqw*lv*suhvhqwhg*lq*dq*deeuhylwkh*frpsdq|7rqo|*lqfrph*vwdwhphqw*lv*suhvhqwhg*lq*dq*deeuhylwkh*frpsdq|7rqo|*lqfrph*vwdwhphqw*lv*suhvhqwhg*lq*dq*deeuhyl7

dwhg*irup8

Lmgle/amlacpl

]khvh*(qdqfldo*vwdwhphqwv*ri*KMX*Qroglqj*K8_8*kdyh*ehhq*]khvh*(qdqfldo*vwdwhphqwv*ri*KMX*Qroglqj*K8_8*kdyh*ehhq*]khvh*(qdqfldo*vwdwhphqwv*ri*KMX*Qroglqj*K8_8*kdyh*ehhq*]khvh*(qdqfldo*vwdwhphqwv*ri*KMX*Qroglqj*K8_8*kdyh*ehhq*

suhsduhg*edvhg*rq*wkh*frpsdq|�v*delolw|*wr*frqwlqxh*dv*d*jrlqj*suhsduhg*edvhg*rq*wkh*frpsdq|�v*delolw|*wr*frqwlqxh*dv*d*jrlqj*suhsduhg*edvhg*rq*wkh*frpsdq|�v*delolw|*wr*frqwlqxh*dv*d*jrlqj*suhsduhg*edvhg*rq*wkh*frpsdq|�v*delolw|*wr*frqwlqxh*dv*d*jrlqj*

frqfhuq8*

H_qf/-mu/qr_rckclrH_qf/-mu/qr_rckclr

]kh*frqvrolgdwhg*vwdwhphqw*ri*fdvk*)rzv*kdv*ehhq*suhsduhg*]kh*frqvrolgdwhg*vwdwhphqw*ri*fdvk*)rzv*kdv*ehhq*suhsduhg*]kh*frqvrolgdwhg*vwdwhphqw*ri*fdvk*)rzv*kdv*ehhq*suhsduhg*]kh*frqvrolgdwhg*vwdwhphqw*ri*fdvk*)rzv*kdv*ehhq*suhsduhg*

xvlqj*wkh*lqgluhfw*phwkrg8xvlqj*wkh*lqgluhfw*phwkrg8

Ldvk*dqg*fdvk*htxlydohqwv*glvforvhg*lq*wkh*vwdwhphqw*ri*fdvk*Ldvk*dqg*fdvk*htxlydohqwv*glvforvhg*lq*wkh*vwdwhphqw*ri*fdvk*Ldvk*dqg*fdvk*htxlydohqwv*glvforvhg*lq*wkh*vwdwhphqw*ri*fdvk*Ldvk*dqg*fdvk*htxlydohqwv*glvforvhg*lq*wkh*vwdwhphqw*ri*fdvk*

)rzv*frqvlvw*ri*edqn*ryhugudiwv8*Vryhphqwv*lq*eruurzlqjv*duh*)rzv*frqvlvw*ri*edqn*ryhugudiwv8*Vryhphqwv*lq*eruurzlqjv*duh*)rzv*frqvlvw*ri*edqn*ryhugudiwv8*Vryhphqwv*lq*eruurzlqjv*duh*)rzv*frqvlvw*ri*edqn*ryhugudiwv8*Vryhphqwv*lq*eruurzlqjv*duh*

uhfrjqlvhg*zlwklq*fxuuhqw*oldelolwlhv8*Rqwhuhvw*sdlg*dqg*uhfhlyhg6*uhfrjqlvhg*zlwklq*fxuuhqw*oldelolwlhv8*Rqwhuhvw*sdlg*dqg*uhfhlyhg6*uhfrjqlvhg*zlwklq*fxuuhqw*oldelolwlhv8*Rqwhuhvw*sdlg*dqg*uhfhlyhg6*uhfrjqlvhg*zlwklq*fxuuhqw*oldelolwlhv8*Rqwhuhvw*sdlg*dqg*uhfhlyhg6*

dqg*lqfrph*wd{*duh*uhfrjqlvhg*zlwklq*fdvk*)rzv*iurp*rshudwlqj*dqg*lqfrph*wd{*duh*uhfrjqlvhg*zlwklq*fdvk*)rzv*iurp*rshudwlqj*dqg*lqfrph*wd{*duh*uhfrjqlvhg*zlwklq*fdvk*)rzv*iurp*rshudwlqj*dqg*lqfrph*wd{*duh*uhfrjqlvhg*zlwklq*fdvk*)rzv*iurp*rshudwlqj*

dfwlylwlhv8

]kh*sur(w*vkduh*lv*uhfrjqlvhg*lq*wkh*fdvk*)rz*vwdwhphqw*zlwklq*]kh*sur(w*vkduh*lv*uhfrjqlvhg*lq*wkh*fdvk*)rz*vwdwhphqw*zlwklq*]kh*sur(w*vkduh*lv*uhfrjqlvhg*lq*wkh*fdvk*)rz*vwdwhphqw*zlwklq*]kh*sur(w*vkduh*lv*uhfrjqlvhg*lq*wkh*fdvk*)rz*vwdwhphqw*zlwklq*

fdvk*)rzv*iurp*(qdqflqj*dfwlylwlhv8*fdvk*)rzv*iurp*(qdqflqj*dfwlylwlhv8*fdvk*)rzv*iurp*(qdqflqj*dfwlylwlhv8*
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Faamslrgle/nmjgagcq/dmp/rfc/`_j_lac/qfccr

Lclcp_j

Jvvhwv*duh*uhfrjqlvhg*lq*wkh*edodqfh*vkhhw*zkhq*lw*lv*suredeoh*

wkdw*ixwxuh*hfrqrplf*ehqh(wv*dvvrfldwhg*zlwk*wkh*lwhp*zloo*)rz*

wr*wkh*frpsdq|*dqg*wkh*frvw*ri*wkh*lwhp*fdq*eh*phdvxuhg*

uholdeo|8*Uldelolwlhv*duh*uhfrjqlvhg*lq*wkh*edodqfh*vkhhw*zkhq*lw*lv*

suredeoh*wkdw*dq*rxw)rz*ri*uhvrxufhv*zloo*eh*uhtxluhg*wr*vhwwoh*

wkh*reoljdwlrq*dqg*wkh*dprxqw*kdv*ehhq*uholdeo|*hvwlpdwhg8

Kgl_lag_j/glqrpskclrq

Olqdqfldo*lqvwuxphqwv*frqvlvw*ri*uhfhlydeohv6*fdvk*dqg*fdvk*

htxlydohqwv6*vxeruglqdwhg*ordqv6*wudgh*sd|deohv6*ghewv*wr*

di(oldwhg*sduwlhv*dqg*rwkhu*ghewv8*]kh*dffrxqwlqj*srolflhv*iru*

wkhvh*lwhpv*duh*vshfl(hg*rq*dq*lwhp7e|7lwhp*edvlv*ehorz8**

Wr*xvh*lv*pdgh*ri*ghulydwlyh*(qdqfldo*lqvwuxphqwv8

Nlr_leg`jc/.vcb/_qqcrq/

]klv*lwhp*frqfhuqv*wkh*h{whuqdo*frvwv*iru*wkh*lpsohphqwdwlrq*ri*

vriwzduh*xvhg*e|*KMX*Qroglqj*K8_8*dqg*lwv*jurxs*frpsdqlhv8*Rw*

dovr*lqfoxghv*jrrgzloo*sdlg*iru*dftxlvlwlrqv8*]kh*fdslwdolvhg*frvwv*

duh*uhfrjqlvhg*dw*frvw*qhw*ri*dffxpxodwhg*dpruwlvdwlrq*dqg*

lpsdluphqw8

Jpruwlvdwlrq*lv*fdofxodwhg*xvlqj*wkh*vwudljkw7olqh*phwkrg*edvhg*

rq*dq*dvvhw�v*hvwlpdwhg*xvhixo*olih*iurp*wkh*prphqw*lw*lv*sxw*lqwr*

xvh8*Ldslwdolvhg*frvwv*lqfoxgh*frvwv*fkdujhg*e|*wklug*sduwlhv*iru*

vhwwlqj*xs*dqg*lpsohphqwlqj*vriwzduh8*]kh*h{shfwhg*xvhixo*olih*lv*

dvvhvvhg*dqqxdoo|*dqg*dgmxvwhg*zkhuh*uhtxluhg8

Y_leg`jc/.vcb/_qqcrq

]dqjleoh*({hg*dvvhwv*duh*vwdwhg*dw*frvw*qhw*ri*dffxpxodwhg*

ghsuhfldwlrq8*Mhsuhfldwlrq*lv*fdofxodwhg*xvlqj*wkh*vwudljkw7olqh*

phwkrg*edvhg*rq*hvwlpdwhg*xvhixo*olih*dqg*h{shfwhg*uhvlgxdo*

ydoxh8*Rq*wkh*|hdu*ri*sxufkdvh6*dvvhwv*duh*ghsuhfldwhg*iurp*wkh*

prphqw*wkh|*duh*sxw*lqwr*xvh8*Jvvhwv*lq*frqvwuxfwlrq*duh*qrw*

ghsuhfldwhg8

Vdlqwhqdqfh*frvwv*duh*fdslwdolvhg*rqo|*li*wkh|*h{whqg*dq*dvvhw1v*

xvhixo*olih8

Kgl_lag_j/.vcb/_qqcrq

Olqdqfldo*dvvhwv*lqfoxgh*sduwlflsdwlqj*lqwhuhvwv6*uhfhlydeohv*iurp*

sduwlflsdwlqj*lqwhuhvwv6*ordqv*judqwhg*dqg*rwkhu*orqj7whup*

uhfhlydeohv8*Yduwlflsdwlqj*lqwhuhvwv*lq*zklfk*KMX*kdv*wkh*srzhu*

wr*h{huflvh*vljql(fdqw*frqwuro*ryhu*(qdqfldo*dqg*rshudwlqj*

srolflhv*duh*vwdwhg*dw*qhw*dvvhw*ydoxh8*Yduwlflsdwlqj*lqwhuhvwv*lq*

zklfk*qr*vljql(fdqw*frqwuro*fdq*eh*h{huflvhg*ryhu*(qdqfldo*dqg*

rshudwlqj*srolflhv*duh*vwdwhg*dw*wkh*orzhu*ri*dftxlvlwlrq*sulfh*ru*

idlu*ydoxh8*Urdqv*uhfhlydeoh*duh*phdvxuhg*dw*dpruwlvhg*frvw*qhw*

ri*d*surylvlrq*iru*edg*ghewv*zkhuh*qhfhvvdu|8

Nkn_gpkclr/md/.vcb/_qqcrq

Ndfk*|hdu6*whvwv*duh*shuiruphg*wr*hvwdeolvk*zkhwkhu*wkhuh*duh*dq|*

lqglfdwlrqv*ri*dq*lqwdqjleoh*dvvhw6*d*wdqjleoh*({hg*dvvhwv*ru*d*

(qdqfldo*({hg*dvvhw*ehlqj*vxemhfw*wr*lpsdluphqw8*Jq*dvvhw*lv*

frqvlghuhg*wr*eh*lpsdluhg*li*lwv*fduu|lqj*dprxqw*h{fhhgv*lwv*

uhfryhudeoh*dprxqw8*Jq|*lpsdluhg*dvvhw*lv*zulwwhq*grzq*wr*lwv*

uhfryhudeoh*dprxqw6*zlwk*wkh*orvv*ehlqj*h{shqvhg*gluhfwo|*

wkurxjk*wkh*lqfrph*vwdwhphqw*lq*wkh*irup*ri*rwkhu*fkdqjhv*lq*

wkh*ydoxh*ri*lqwdqjleoh6*wdqjleoh*dqg9ru*(qdqfldo*({hg*dvvhwv8*

Wctclsc/lmr/wcr/gltmgacb

]klv*lwhp*frpsulvhv*vhuylfhv*surylghg*wr*folhqwv*wkdw*kdyh*|hw*wr*

eh*eloohg8*]kh|*duh*phdvxuhg*dw*h{shfwhg*uhdolvdeoh*ydoxh8*Yur(w*

lv*uhfrjqlvhg*edvhg*rq*wkh*shufhqwdjh7ri7frpsohwlrq*phwkrg8*

`khuh*qhfhvvdu|6*d*surylvlrq*lv*iruphg*iru*h{shfwhg*orvvhv8*

Yurjuhvv*eloolqjv*duh*suhvhqwhg*vhsdudwho|*lq*wkh*edodqfh*vkhhw*

zlwklq*fxuuhqw*oldelolwlhv8*

Wcacgt_`jcq

Lxuuhqw*dvvhwv*lqfoxgh*uhfhlydeohv*wkdw6*e|*wkhlu*yhu|*qdwxuh6*idoo*

gxh*zlwklq*rqh*|hdu8*^srq*lqlwldo*uhfrjqlwlrq6*uhfhlydeohv*duh*

phdvxuhg*dw*idlu*ydoxh8*]kh|*duh*vxevhtxhqwo|*phdvxuhg*dw*

dpruwlvhg*frvw8*Joorzdqfh*lv*pdgh*iru*dq|*edg*ghewv*lq*wkhlu*

phdvxuhphqw*dw*wkh*uhsruwlqj*gdwh8

H_qf/_lb/a_qf/cosgt_jclrq

^qohvv*lqglfdwhg*rwkhuzlvh6*fdvk*dqg*fdvk*htxlydohqwv*duh*dw*wkh*

frpsdq|�v*iuhh*glvsrvdo8

Josgrw

Olqdqfldo*lqvwuxphqwv*txdoli|lqj*dv*htxlw|*lqvwuxphqwv*edvhg*rq*

hfrqrplf*uhdolw|*duh*suhvhqwhg*dv*d*frpsrqhqw*ri*htxlw|8*

Yd|phqwv*wr*kroghuv*ri*wkhvh*lqvwuxphqwv*duh*ghgxfwhg*iurp*

htxlw|6*qhw*ri*dq|*uhodwhg*lqfrph*wd{*ehqh(wv8

Upmtgqgmlq

Yurylvlrqv*duh*iruphg*iru*reoljdwlrqv6*orvvhv*dqg*ulvnv*suhvhqw*rq*

wkh*uhsruwlqj*gdwh6*wkh*h{whqw*ri*zklfk*lv*xqfhuwdlq*exw*fdq*eh*

uholdeo|*hvwlpdwhg8*Yurylvlrqv*duh*phdvxuhg*dw*suhvhqw*ydoxh*li*

wkh*wlph*ydoxh*ri*prqh|*lv*pdwhuldo8*Ri*lw*lv*qrw6*surylvlrqv*duh*

vwdwhg*dw*wkh*dprxqw*dw*zklfk*wkh|*zhuh*lqfxuuhg8

Jknjmwcc/`clc.rq

]kh*surylvlrq*iru*mxelohh*ehqh(wv*zdv*fdofxodwhg*edvhg*rq*dq*

dfwxduldo*lqwhuhvw*udwh*ri*=8</*2<:<=D*=8;/36*pdnlqj*doorzdqfh*

iru*uhwhqwlrq*udwh6*shulrg*ri*vhuylfh*dqg*djh8*]kh*uhwhqwlrq*udwhv*
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kdyh*ehhq*hvwlpdwhg*rq*wkh*edvlv*ri*klvwrulfdo*gdwd8*\wdii*zkr*

kdyh*frpsohwhg*;<8?6*<?*dqg*>:*|hduv*ri*frqwlqxrxv*hpsor|7

phqw*uhfhlyh*d*orqj7vhuylfh*erqxv8*Rq*dgglwlrq6*wkh|*duh*hqwlwohg*

wr*d*({hg*erqxv*iru*hyhu|*(yh*|hduv*wkh|*uhpdlq*lq*vhuylfh*2wklv*

grhv*qrw*dsso|*wr*wkhlu*<?7|hdu*dqg*>:7|hdu*dqqlyhuvdulhv*zlwk*

wkh*(up38*

J*surylvlrq*kdv*ehhq*iruphg*iru*h{shfwhg*qrq7surgxfwlylw|*ri*

hpsor|hhv*zkr*vxiihu*iurp*fkurqlf*looqhvvhv*dw*wkh*uhsruwlqj*

gdwh8*]klv*surylvlrq*lv*ghvljqhg*wr*fryhu*wkh*dvvrfldwhg*frvwv*iru*

xs*wr*wzr*|hduv*diwhu*wkh*(uvw*qrwlfh*ri*vlfn*ohdyh*dqg*lv*phdvx7

uhg*dw*suhvhqw*ydoxh8

Trfcp/npmtgqgmlq

]kh*surylvlrq*iru*surihvvlrqdo*oldelolw|*zdv*iruphg*iru*hvwlpdwhg*

reoljdwlrqv*e|*yluwxh*ri*fodlpv*h{shfwhg*ru*orgjhg*exw*qrw*|hw*

vhwwohg6*dw*|hdu*hqg8*

]kh*surylvlrq*iru*surihvvlrqdo*oldelolw|*iru*hdfk*lqvxuhg*fodlp*lv*

phdvxuhg*dw*wkh*hvwlpdwh*ri*wkh*reoljdwlrqv*wr*eh*vhwwohg*zlwk*

wklug*sduwlhv6*lqfoxglqj*dq|*h{whuqdo*ohjdo*ihhv8*Ri*wkh*h{shfwhg*

sd|phqw*iurp*dq*lqvxudqfh*frpsdq|*fdqqrw*eh*hvwlpdwhg6*d*

surylvlrq*lv*iruphg*iru*wkh*fodlp*lq*txhvwlrq*dqg*fdsshg*dw*wkh*

xqlqvxudeoh*ulvn8*

]kh*surylvlrq*iru*surihvvlrqdo*oldelolw|*iru*rwkhu*fodlpv*lv*

phdvxuhg*dw*wkh*hvwlpdwh*ri*wkh*reoljdwlrqv*wr*eh*vhwwohg*zlwk*

wklug*sduwlhv6*lqfoxglqj*dq|*h{whuqdo*ohjdo*ihhv8*]kh*surylvlrq*iru*

wkh*frvw*ri*uhsdluv*wr*exloglqjv*zdv*iruphg*iru*wkh*h{shqvhv*wr*eh*

lqfxuuhg*e|*KMX*dw*wkh*hqg*ri*wkh*ohdvh*whupv8*

U_w_`jcq/_lb/mrfcp/jg_`gjgrgcq

]khvh*lwhpv*uhodwh*wr*oldelolwlhv*wkdw*idoo*gxh*lq*pruh*wkdq*rqh*

|hdu8*Uldelolwlhv*idoolqj*gxh*lq*ohvv*wkdq*rqh*|hdu*duh*fodvvl(hg*dv*

fxuuhqw8

Urqj7whup*oldelolwlhv*lqfoxgh*ordqv*iurp*sduwqhuv*wkdw*kdyh*ehhq*

vxeruglqdwhg*wr*wkh*edqn8*]khvh*ordqv*duh*uhsdlg*xsrq*whuplqd7

wlrq*ri*wkh*uhvshfwlyh*pdqdjhphqw*djuhhphqwv*zlwk*KMX*

Qroglqj*K8_8

Faamslrgle/nmjgagcq/dmp/rfc/glamkc/qr_rckclr

Lclcp_j

Rqfrph*dqg*h{shqvhv*duh*doorfdwhg*wr*wkh*|hdu*wr*zklfk*wkh|*

uhodwh8*Pdlqv*duh*uhfrjqlvhg*li*dqg*zkhq*wkh|*kdyh*ehhq*uhdolvhg*

rq*wkh*uhsruwlqj*gdwh8*Rqfrph*lv*uhdolvhg*li*lw*lv*phdvxudeoh*dqg*

froohfwlrq*lv*suredeoh8*Urvvhv*dqg*ulvnv*ruljlqdwlqj*iurp*ehiruh*

wkh*hqg*ri*wkh*(qdqfldo*|hdu*duh*uhfrjqlvhg*li*dqg*zkhq*wkh|*

zhuh*nqrzq*ehiruh*wkh*frqvrolgdwhg*(qdqfldo*vwdwhphqwv*zhuh*

suhsduhg8

Scr/pctclscq

Whw*uhyhqxhv*frqvlvw*ri*lqfrph*iurp*vhuylfhv*wr*wklug*sduwlhv6*

h{foxvlyh*ri*_J]8*]kh*w|shv*ri*surihvvlrqdo*vhuylfhv*KMX*surylghv*

duh*vlplodu*lq*hdfk*ri*lwv*olqhv*ri*vhuylfh8*Ndfk*olqh*ri*vhuylfh*riihuv*

d*zlgh*udqjh*ri*vhuylfhv*wkdw*duh*wdloruhg*wr*wkh*qhhgv*ri*

lqglylgxdo*folhqwv8*]kdw*vdlg6*wkh*shuirupdqfh*reoljdwlrqv*duh*

xvxdoo|*wkh*vdph*iru*hdfk*folhqw8*

KMX�v*prvw*frpprq*shuirupdqfh*reoljdwlrqv*duhD*

*X h{whuqdo*dxglw*vhuylfhvE

*X frpslodwlrq*ri*(qdqfldo*vwdwhphqwv*dqg*pdqdjhphqw*

lqirupdwlrqE

*X (qdqfldo*dqg*sd|uroo*dffrxqwlqjE

*X wd{*vhuylfhv6*h8j8*frqfhuqlqj*_J]6*sd|uroo*wd{6*wudqvihu*sulflqjE

*X dgylvru|*hqjdjhphqwv6*h8j8*frqfhuqlqj*f|ehuvhfxulw|6*vwudwhj|6*

erdug*vxssruwE*

*X wudqvdfwlrq*dgylvru|*vhuylfhv*dqg*V0J*vhuylfhv8

S_rspc/md/ncpdmpk_lac/m`jge_rgmlq

Vrvw*frqwudfwv*zlwk*folhqwv*frqwdlq*rqh*shuirupdqfh*reoljdwlrq8*

`khuh*d*frqwudfw*kdv*pxowlsoh*shuirupdqfh*reoljdwlrqv6*wkh*wrwdo*

wudqvdfwlrq*sulfh*lv*doorfdwhg*wr*wkh*vhsdudwh*shuirupdqfh*

reoljdwlrqv*lq*wkh*frqwudfw8*]kh*ihh*KMX*uhfhlyhv*iru*lwv*vhuylfhv*

lv*w|slfdoo|*edvhg*rq*rqh*ri*wkh*iroorzlqj*sulflqj*djuhhphqwvD*

*X Ol{hg*ihhE

*X ]lph*dqg*pdwhuldovE

*X _duldeoh*frqvlghudwlrq8**

Wctclsc/pcamelgrgml/

KMX*kdv*dq*hqirufhdeoh*uljkw*wr*sd|phqw*iru*vhuylfhv*surylghg*lq*

doo*frqwudfwv*dqg*KMX*uhfrjqlvhv*uhyhqxh*lq*wkh*shulrg*lq*zklfk*

wkh*vhuylfhv*duh*surylghg8*[hyhqxh*lv*uhfrjqlvhg*iroorzvD**

*X Ol{hg*ihhD*[hyhqxh*lv*uhfrjqlvhg*e|*uhihuhqfh*wr*wkh*h{whqw**

wr*zklfk*wkh*vhuylfhv*kdyh*ehhq*surylghg*2shufhqwdjh*ri*

frpsohwlrq38*`khq*lw*lv*suredeoh*wkdw*wrwdo*frqwudfw*frvwv**

zloo*h{fhhg*wrwdo*frqwudfw*uhyhqxhv6*h{shfwhg*orvvhv*duh*

lpphgldwho|*uhfrjqlvhg*dv*dq*h{shqvh*lq*wkh*lqfrph*

vwdwhphqw8*
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X ]lph*dqg*pdwhuldovD*[hyhqxh*lv*uhfrjqlvhg*rq*wkh*edvlv*ri*]lph*dqg*pdwhuldovD*[hyhqxh*lv*uhfrjqlvhg*rq*wkh*edvlv*ri*]lph*dqg*pdwhuldovD*[hyhqxh*lv*uhfrjqlvhg*rq*wkh*edvlv*ri*]lph*dqg*pdwhuldovD*[hyhqxh*lv*uhfrjqlvhg*rq*wkh*edvlv*ri*

eloodeoh*krxuv*zrunhg8*eloodeoh*krxuv*zrunhg8*

X _duldeoh*frqvlghudwlrqD*KMX*surylghv*d*qxpehu*ri*vhuylfhv*_duldeoh*frqvlghudwlrqD*KMX*surylghv*d*qxpehu*ri*vhuylfhv*_duldeoh*frqvlghudwlrqD*KMX*surylghv*d*qxpehu*ri*vhuylfhv*_duldeoh*frqvlghudwlrqD*KMX*surylghv*d*qxpehu*ri*vhuylfhv*

zkhuh*wkh*dprxqw*ri*wkh*ihh*ghshqgv*rq*wkh*rxwfrph*ri*wkh*zkhuh*wkh*dprxqw*ri*wkh*ihh*ghshqgv*rq*wkh*rxwfrph*ri*wkh*zkhuh*wkh*dprxqw*ri*wkh*ihh*ghshqgv*rq*wkh*rxwfrph*ri*wkh*zkhuh*wkh*dprxqw*ri*wkh*ihh*ghshqgv*rq*wkh*rxwfrph*ri*wkh*

vhuylfhv8*Jq*h{dpsoh*zrxog*eh*V0J*vhuylfhv8*Ohhv*duh*qrw*vhuylfhv8*Jq*h{dpsoh*zrxog*eh*V0J*vhuylfhv8*Ohhv*duh*qrw*vhuylfhv8*Jq*h{dpsoh*zrxog*eh*V0J*vhuylfhv8*Ohhv*duh*qrw*vhuylfhv8*Jq*h{dpsoh*zrxog*eh*V0J*vhuylfhv8*Ohhv*duh*qrw*

uhfrjqlvhg*xqwlo*wkh*rxwfrph*ri*wkh*vhuylfhv*fdq*eh*phdvxuhg*uhfrjqlvhg*xqwlo*wkh*rxwfrph*ri*wkh*vhuylfhv*fdq*eh*phdvxuhg*uhfrjqlvhg*xqwlo*wkh*rxwfrph*ri*wkh*vhuylfhv*fdq*eh*phdvxuhg*uhfrjqlvhg*xqwlo*wkh*rxwfrph*ri*wkh*vhuylfhv*fdq*eh*phdvxuhg*

uholdeo|*dqg*zlwk*vxi(flhqw*fhuwdlqw|8**uholdeo|*dqg*zlwk*vxi(flhqw*fhuwdlqw|8**uholdeo|*dqg*zlwk*vxi(flhqw*fhuwdlqw|8**

Vrvw*folhqwv*duh*eloohg*prqwko|*lq*duuhduv6*ru*rq*wkh*edvlv*ri*dq*Vrvw*folhqwv*duh*eloohg*prqwko|*lq*duuhduv6*ru*rq*wkh*edvlv*ri*dq*Vrvw*folhqwv*duh*eloohg*prqwko|*lq*duuhduv6*ru*rq*wkh*edvlv*ri*dq*Vrvw*folhqwv*duh*eloohg*prqwko|*lq*duuhduv6*ru*rq*wkh*edvlv*ri*dq*

djuhhg*sd|phqw*vfkhgxoh*zklfk*doorzv*iru*surjuhvv*eloolqj8*Oru*djuhhg*sd|phqw*vfkhgxoh*zklfk*doorzv*iru*surjuhvv*eloolqj8*Oru*djuhhg*sd|phqw*vfkhgxoh*zklfk*doorzv*iru*surjuhvv*eloolqj8*Oru*djuhhg*sd|phqw*vfkhgxoh*zklfk*doorzv*iru*surjuhvv*eloolqj8*Oru*

uhodwlyho|*vpdoo*frqwudfwv6*mxvw*rqh*lqyrlfh*lv*lvvxhg*dw*wkh*hqg*ri*uhodwlyho|*vpdoo*frqwudfwv6*mxvw*rqh*lqyrlfh*lv*lvvxhg*dw*wkh*hqg*ri*uhodwlyho|*vpdoo*frqwudfwv6*mxvw*rqh*lqyrlfh*lv*lvvxhg*dw*wkh*hqg*ri*uhodwlyho|*vpdoo*frqwudfwv6*mxvw*rqh*lqyrlfh*lv*lvvxhg*dw*wkh*hqg*ri*

wkh*hqjdjhphqw8*KMX*grhv*qrw*kdyh*dq|*(qdqflqj*frpsrqhqwv*wkh*hqjdjhphqw8*KMX*grhv*qrw*kdyh*dq|*(qdqflqj*frpsrqhqwv*wkh*hqjdjhphqw8*KMX*grhv*qrw*kdyh*dq|*(qdqflqj*frpsrqhqwv*wkh*hqjdjhphqw8*KMX*grhv*qrw*kdyh*dq|*(qdqflqj*frpsrqhqwv*

lq*uhodwlrq*wr*lwv*surihvvlrqdo*vhuylfhv*jlyhq*wkdw*wkh*shulrg*lq*uhodwlrq*wr*lwv*surihvvlrqdo*vhuylfhv*jlyhq*wkdw*wkh*shulrg*lq*uhodwlrq*wr*lwv*surihvvlrqdo*vhuylfhv*jlyhq*wkdw*wkh*shulrg*lq*uhodwlrq*wr*lwv*surihvvlrqdo*vhuylfhv*jlyhq*wkdw*wkh*shulrg*

ehwzhhq*zkhq*KMX*wudqvihuv*wkh*vhuylfh*wr*wkh*folhqw*dqg*zkhq*ehwzhhq*zkhq*KMX*wudqvihuv*wkh*vhuylfh*wr*wkh*folhqw*dqg*zkhq*ehwzhhq*zkhq*KMX*wudqvihuv*wkh*vhuylfh*wr*wkh*folhqw*dqg*zkhq*ehwzhhq*zkhq*KMX*wudqvihuv*wkh*vhuylfh*wr*wkh*folhqw*dqg*zkhq*

wkh*folhqw*sd|v*iru*wkh*vhuylfh*lv*vkruwhu*wkdq*rqh*|hdu8*wkh*folhqw*sd|v*iru*wkh*vhuylfh*lv*vkruwhu*wkdq*rqh*|hdu8*wkh*folhqw*sd|v*iru*wkh*vhuylfh*lv*vkruwhu*wkdq*rqh*|hdu8*wkh*folhqw*sd|v*iru*wkh*vhuylfh*lv*vkruwhu*wkdq*rqh*|hdu8*

Tncp_rgle/cvnclqcqTncp_rgle/cvnclqcq

Lrvwv*duh*ghwhuplqhg*rq*d*klvwrulfdo*edvlv*dqg*doorfdwhg*wr*wkh*Lrvwv*duh*ghwhuplqhg*rq*d*klvwrulfdo*edvlv*dqg*doorfdwhg*wr*wkh*Lrvwv*duh*ghwhuplqhg*rq*d*klvwrulfdo*edvlv*dqg*doorfdwhg*wr*wkh*Lrvwv*duh*ghwhuplqhg*rq*d*klvwrulfdo*edvlv*dqg*doorfdwhg*wr*wkh*

uhsruwlqj*shulrg*wr*zklfk*wkh|*uhodwh8uhsruwlqj*shulrg*wr*zklfk*wkh|*uhodwh8uhsruwlqj*shulrg*wr*zklfk*wkh|*uhodwh8

Xwkhu*rshudwlqj*h{shqvhv*lqfoxgh*frvwv*dvvrfldwhg*zlwk*Xwkhu*rshudwlqj*h{shqvhv*lqfoxgh*frvwv*dvvrfldwhg*zlwk*Xwkhu*rshudwlqj*h{shqvhv*lqfoxgh*frvwv*dvvrfldwhg*zlwk*Xwkhu*rshudwlqj*h{shqvhv*lqfoxgh*frvwv*dvvrfldwhg*zlwk*

rshudwlqj*ohdvhv8*]khvh*frvwv*duh*uhfrjqlvhg*wkurxjk*wkh*lqfrph*rshudwlqj*ohdvhv8*]khvh*frvwv*duh*uhfrjqlvhg*wkurxjk*wkh*lqfrph*rshudwlqj*ohdvhv8*]khvh*frvwv*duh*uhfrjqlvhg*wkurxjk*wkh*lqfrph*rshudwlqj*ohdvhv8*]khvh*frvwv*duh*uhfrjqlvhg*wkurxjk*wkh*lqfrph*

vwdwhphqw*rq*d*vwudljkw7olqh*edvlv*ryhu*wkh*ohdvh*shulrg8vwdwhphqw*rq*d*vwudljkw7olqh*edvlv*ryhu*wkh*ohdvh*shulrg8vwdwhphqw*rq*d*vwudljkw7olqh*edvlv*ryhu*wkh*ohdvh*shulrg8vwdwhphqw*rq*d*vwudljkw7olqh*edvlv*ryhu*wkh*ohdvh*shulrg8

Kgl_lac/glamkc/_lb/cvnclqcKgl_lac/glamkc/_lb/cvnclqc

Olqdqfh*lqfrph*dqg*h{shqvh*duh*uhfrjqlvhg*rq*d*wlph7zhljkwhg*Olqdqfh*lqfrph*dqg*h{shqvh*duh*uhfrjqlvhg*rq*d*wlph7zhljkwhg*Olqdqfh*lqfrph*dqg*h{shqvh*duh*uhfrjqlvhg*rq*d*wlph7zhljkwhg*Olqdqfh*lqfrph*dqg*h{shqvh*duh*uhfrjqlvhg*rq*d*wlph7zhljkwhg*

edvlv6*wdnlqj*dffrxqw*ri*wkh*hiihfwlyh*lqwhuhvw*udwh*ri*wkh*dvvhwv*edvlv6*wdnlqj*dffrxqw*ri*wkh*hiihfwlyh*lqwhuhvw*udwh*ri*wkh*dvvhwv*edvlv6*wdnlqj*dffrxqw*ri*wkh*hiihfwlyh*lqwhuhvw*udwh*ri*wkh*dvvhwv*edvlv6*wdnlqj*dffrxqw*ri*wkh*hiihfwlyh*lqwhuhvw*udwh*ri*wkh*dvvhwv*

dqg*oldelolwlhv*lq*txhvwlrq8*`khq*ghwhuplqlqj*lqwhuhvw*sdlg6*dqg*oldelolwlhv*lq*txhvwlrq8*`khq*ghwhuplqlqj*lqwhuhvw*sdlg6*dqg*oldelolwlhv*lq*txhvwlrq8*`khq*ghwhuplqlqj*lqwhuhvw*sdlg6*dqg*oldelolwlhv*lq*txhvwlrq8*`khq*ghwhuplqlqj*lqwhuhvw*sdlg6*

doorzdqfh*lv*pdgh*iru*uhfrjqlvhg*wudqvdfwlrq*frvwv*iru*ordqv*doorzdqfh*lv*pdgh*iru*uhfrjqlvhg*wudqvdfwlrq*frvwv*iru*ordqv*doorzdqfh*lv*pdgh*iru*uhfrjqlvhg*wudqvdfwlrq*frvwv*iru*ordqv*doorzdqfh*lv*pdgh*iru*uhfrjqlvhg*wudqvdfwlrq*frvwv*iru*ordqv*

uhfhlyhg8

Uclqgmlq

KMX*riihuv*d*gh(qhg*frqwulexwlrq*vfkhph8*]kh*vfkhph*kdv*ehhq*KMX*riihuv*d*gh(qhg*frqwulexwlrq*vfkhph8*]kh*vfkhph*kdv*ehhq*KMX*riihuv*d*gh(qhg*frqwulexwlrq*vfkhph8*]kh*vfkhph*kdv*ehhq*KMX*riihuv*d*gh(qhg*frqwulexwlrq*vfkhph8*]kh*vfkhph*kdv*ehhq*

frqwudfwhg*gluhfwo|*iurp*dq*lqvxudqfh*frpsdq|6*dqg*shqvlrq*frqwudfwhg*gluhfwo|*iurp*dq*lqvxudqfh*frpsdq|6*dqg*shqvlrq*frqwudfwhg*gluhfwo|*iurp*dq*lqvxudqfh*frpsdq|6*dqg*shqvlrq*frqwudfwhg*gluhfwo|*iurp*dq*lqvxudqfh*frpsdq|6*dqg*shqvlrq*

frvwv*duh*uhfrjqlvhg*edvhg*rq*wkh*gh(qhg*frqwulexwlrqv8*]kh*frvwv*duh*uhfrjqlvhg*edvhg*rq*wkh*gh(qhg*frqwulexwlrqv8*]kh*frvwv*duh*uhfrjqlvhg*edvhg*rq*wkh*gh(qhg*frqwulexwlrqv8*]kh*frvwv*duh*uhfrjqlvhg*edvhg*rq*wkh*gh(qhg*frqwulexwlrqv8*]kh*

gh(qhg*frqwulexwlrq*lv*ghshqghqw*rq*dq*hpsor|hh�v*djh8*gh(qhg*frqwulexwlrq*lv*ghshqghqw*rq*dq*hpsor|hh�v*djh8*gh(qhg*frqwulexwlrq*lv*ghshqghqw*rq*dq*hpsor|hh�v*djh8*gh(qhg*frqwulexwlrq*lv*ghshqghqw*rq*dq*hpsor|hh�v*djh8*
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@//WJ[JSZJ/STY/^JY/NS[TNHJI

)&/Icack`cp/,+,* )&/Icack`cp/,+,)

\huylfhv*surylghg*wr*folhqwv =>6:A< <C6?A@

Yurylvlrq*iru*uhyhqxh*qrw*|hw*lqyrlfhg 2<6:<>3 2<6C?C3

),7+*! ,#7#&%

Rq*dgglwlrq6*surjuhvv*eloolqjv*lqfoxghv*d*surylvlrq*ri*�*:8;*ploolrq*2<:<=D*�*:8>*ploolrq36*eulqjlqj*wkh*wrwdo*surylvlrq*wr*�*<8;*ploolrq*2<:<=D*�*=8=*ploolrq38

A//TYMJW/WJHJN[FGQJX7/UWJUF^RJSYX/FSI/FHHWZJI/NSHTRJ

)&/Icack`cp/,+,* )&/Icack`cp/,+,)

Yhqvlrq*uhfhlydeohv *******************@* ********************7*

Xwkhu*uhfhlydeohv ****************BA;* ****************=@A*

Yuhsd|phqwv*dqg*dffuxhg*lqfrph *************B6:C:* *************A6A;=*

!7"#% !7+!+

Yhqvlrq*uhfhlydeohv*uhodwh*wr*fkdqjhv*wkdw*kdyh*qrw*|hw*ehhq*surfhvvhg*e|*wkh*shqvlrq*lqvxuhu8*Xwkhu*uhfhlydeohv*lqfoxgh*uhfhlydeohv*uhodwlqj*wr*wkh*sdlg*sduhqwdo*ohdyh*vfkhph*dqg*wr*vxssolhuv�*frpplvvlrq8

Yuhsd|phqwv*dqg*dffuxhg*lqfrph*pdlqo|*frqvlvw*ri*suhsdlg*h{shqvhv*dqg*duh*suhgrplqdqwo|*vkruw7whup*lq*qdwxuh8

B//LWTZU/JVZNY^

Oru*ghwdlov*rq*htxlw|6*vhh*wkh*qrwhv*wr*wkh*frpsdq|7rqo|*edodqfh*vkhhw*dv*dw*=;*Mhfhpehu*<:<>8*J*vwdwhphqw*ri*frpsuhkhqvlyh*lqfrph*kdv*qrw*ehhq*lqfoxghg*jlyhq*wkdw*wkh*jurxs1v*frpsuhkhqvlyh*lqfrph*

fruuhvsrqgv*wr*sur(w*iru*wkh*|hduE*wkh*vdph*surfhgxuh*zdv*iroorzhg*lq*wkh*(qdqfldo*vwdwhphqwv*iru*<:<=8
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C//UWT[NXNTSX

)&/Icack`cp/,+,* )&/Icack`cp/,+,)

Yurylvlrq*iru*hpsor|hh*ehqh(wv >6?>B >6<<=

Xwkhu*surylvlrqv ;6?;= ;6:B?

#7+#& $7)+!

Vryhphqwv*lq*surylvlrqv*zhuh*dv*iroorzv*lq*<:<>D

Jknjmwcc/`clc.rq Trfcp/npmtgqgmlq Ymr_j/dmp/,+,* Ymr_j/dmp/,+,)

G_j_lac/_r/</O_ls_pw >6<<= ;6:B? ?6=:B >6>CC

Rmtckclrq/gl/rfc/pcnmprgle/ncpgmb

`lwkgudzq 2;6A@?3 2?@3 2;6B<;3 2<6?@C3

Joorfdwhg =6@=C A@> >6>:= >6A><

[hohdvh 2;6?<A3 2<B:3 2;6B:A3 2;6>@C3

Lkdqjhv*lq*lqwhuhvw*udwh *****************2<<3* ********************7* **************2<<3* ;:?

G_j_lac/_r/></Icack`cp *7$*! &7$&) #7+#& $7)+!

Upmtgqgml/dmp/cknjmwcc/`clc.rq

]klv*lwhp*frpsulvhv*surylvlrqv*iru*mxelohh*ehqh(wv*dqg*fkurqlf*looqhvv8

Trfcp/npmtgqgmlq

]klv*lwhp*uhodwhv*wr*d*surylvlrq*iru*surihvvlrqdo*oldelolw|*dqg*d*surylvlrq*iru*wkh*h{shfwhg*frvw*ri*uhsdluv*wr*ri(fh*exloglqjv*2�*;B;6?::3*wr*eh*lqfxuuhg*dw*wkh*hqg*ri*wkh*djuhhg*ohdvhv8**

]kh*wrwdo*h{shfwhg*frvw*ri*uhsdluv*lv*�*=;@6?::8

]kh*surylvlrqv*duh*h{shfwhg*wr*eh*uhohdvhg*ryhu*wlph*dv*iroorzvD

,+,* ,+,)

Uhvv*wkdq*;*|hdu ;6<<@ ;6@:A

;*wr*?*|hduv =6=<; <6<?C

Xyhu*?*|hduv ;6?;> ;6>><

#7+#& $7)+!
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D//QTFSX/KWTR/FSI/IJGYX/YT/UFWYSJWX/

Urdqv*iurp*fxuuhqw*dqg*iruphu*sduwqhuv*fdq*eh*eurnhq*grzq*dv*iroorzvD

)&/Icack`cp/,+,* )&/Icack`cp/,+,)

Qmle8rcpk/4qs`mpbgl_rcb5/jm_lq

7*Yduwqhuv ;@6<?: ;@6:::

<A7=@; <A7;;;

Hsppclr/_aamslrq

7*Yduwqhuv ;B6C:C ;?6ABA

7*Oruphu*sduwqhuv =6@B: =6@>:

==7@CD <D7?=B

)!7!)" )$7*,%

4Xs`mpbgl_rcb5/jm_lq/dpmk/n_prlcpq

J*sduwqhu*zkr*hqwhuv*lqwr*d*pdqdjhphqw*djuhhphqw*zlwk*KMX*Qroglqj*K8_8*lv*uhtxluhg*wr*lvvxh*d*vxeruglqdwhg*ordq*ri*�*<?:6:::*wr*wkh*frpsdq|8*]kh*ordqv*iurp*sduwqhuv*duh*vxeruglqdwhg*wr*dq|*ri*wkh*frpsdq|�v*

fxuuhqw*dqg*ixwxuh*edqn*ghewv8*]kh*dyhudjh*lqwhuhvw*udwh*rq*wkh*vxeruglqdwhg*ordqv*iurp*sduwqhuv*zdv*@8:/*lq*<:<>*2<:<=/D*@8:/38

Jv*wkh*whupv*ri*wkhvh*vxeruglqdwhg*ordqv*duh*olqnhg*wr*wkh*sduwqhuv�*hqwu|*lqwr6*ru*h{lw*iurp6*wkh*(up6*wkh|*duh*pdlqo|*ri*d*orqj7whup*qdwxuh8

Vryhphqwv*lq*orqj7whup*2vxeruglqdwhg3*ordqv*zhuh*dv*iroorzv*lq*<:<>D*

,+,* ,+,)

G_j_lac/_r/</O_ls_pw ;@6::: ;@6<?:

Rmtckclrq/gl/rfc/pcnmprgle/ncpgmb

Urdqv*uhfhlyhg*xsrq*hqwu|*wr*wkh*(up <6::: ;6:::

[hsd|phqwv*xsrq*h{lw*iurp*wkh*(up 2;6A?:3 2;6<?:3

&#7,$+ &#7+++

Hsppclr/_aamslrq/ugrf/asppclr/_lb/dmpkcp/n_prlcpq

]kh*dyhudjh*lqwhuhvw*udwh*rq*wkh*fxuuhqw*dffrxqw*edodqfhv*zdv*?8:/*lq*<:<>*2<:<=D*?8:/38
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<;//TYMJW/HZWWJSY/QNFGNQNYNJX7/FHHWZFQX/FSI/IJKJWWJI/NSHTRJ

)&/Icack`cp/,+,* )&/Icack`cp/,+,)

Xeoljdwlrqv*wr*hpsor|hhv ;B6>B> ;B6B:<

Xwkhu*ghewv ******************7* >

Jffuxdov*dqg*ghihuuhg*lqfrph >6B?@ =6B=@

\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs B?: A::

,*7&"+ ,)7)*,

Xeoljdwlrqv*wr*hpsor|hhv*duh*pdgh*xs*ri*ohdyh*gd|*dqg*ryhuwlph*sd|7rxwv6*krolgd|*doorzdqfh6*rwkhu*ehqh(wv*dqg*uhgxqgdqf|*frvwv8

Jffuxdov*dqg*ghihuuhg*lqfrph*frqvlvw*pdlqo|*ri*frvwv*sd|deoh*lq*uhodwlrq*wr*wkh*fxuuhqw*(qdqfldo*|hdu*dqg*duh*wkhuhiruh*suhgrplqdqwo|*vkruw7whup*lq*qdwxuh8*

]kh*ghew*wr*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*uhodwhv*wr*wkh*irxqgdwlrq�v*h{fhvv*fdvk6*zklfk*kdv*ehhq*wudqvihuuhg*wr*KMX8*]klv*ordq*fduulhv*qr*lqwhuhvw8

Jv*vhfxulw|*iru*wkh*h{lvwlqj*fuhglw*idflolwlhv6*d*uljkw*ri*(uvw*sohgjh*kdv*ehhq*lvvxhg*wr*wkh*edqn*rq*wkh*wklug7sduw|*uhfhlydeohv*ri*KMX*Qroglqj*K8_8*dqg*lwv*vxevlgldulhv8

KNSFSHNFQ/NSXYWZRJSYX

Lclcp_j

Jv*sduw*ri*lwv*ruglqdu|*dfwlylwlhv6*KMX*Qroglqj*K8_8*pdnhv*xvh*ri*d*ydulhw|*ri*(qdqfldo*lqvwuxphqwv*

wkdw*h{srvh*wkh*(up*wr*fuhglw6*lqwhuhvw*udwh*dqg*oltxlglw|*ulvnv8*]r*pdqdjh*wkhvh*ulvnv6*KMX*Qroglqj*

K8_8*kdv*gh(qhg*d*srolf|*wkdw*lqfoxghv*d*v|vwhp*ri*olplwv*dqg*surfhgxuhv8

Hpcbgr/pgqi

Rq*rughu*wr*pdqdjh*lwv*fuhglw*ulvn6*wkh*frpsdq|*frqwlqxdoo|*prqlwruv*dqg*uhylhzv*lwv*fuhglw*ulvn*

h{srvxuh8*[hfhlydeohv*gr*qrw*frqwdlq*pdmru*frqfhqwudwlrqv*ri*fuhglw*ulvn8*

Hsppclaw/pgqi

]kh*frpsdq|*kdugo|*lqfxuv*dq|*fxuuhqf|*ulvn*vlqfh*wkh*fdvk*)rzv*iurp*rshudwlqj*dqg*(qdqflqj*

dfwlylwlhv*duh*ghqrplqdwhg*pdlqo|*lq*hxurv8

Nlrcpcqr/p_rc/pgqi

Plyhq*wkdw*lqwhuhvw*udwh*ulvnv*rq*rxwvwdqglqj*(qdqfldo*dvvhwv*dqg*oldelolwlhv*duh*h{wuhpho|*olplwhg6*

wkh|*kdyh*qrw*ehhq*khgjhg8

Qgosgbgrw/pgqi

]kh*oltxlglw|*srvlwlrq*lv*prqlwruhg*e|*xvlqj*oltxlglw|*iruhfdvwv8*]kh*oltxlglw|*ulvn*lv*kljko|*olplwhg*

jlyhq*wkdw*wkh*rshudwlrqv*jhqhudwh*vxi(flhqw*fdvk*wr*phhw*wkh*reoljdwlrqv8*KMX*kdv*dovr*wdnhq*rxw*

dgglwlrqdo*ryhugudiwv*zlwk*wkh*edqnv8*KMX*prqlwruv*frpsoldqfh*zlwk*wkh*surylvlrqv*ri*wkh*uhohydqw*

ordq*fryhqdqwv8

K_gp/t_jsc

]kh*idlu*ydoxh*ri*(qdqfldo*lqvwuxphqwv*uhfrjqlvhg*lq*wkh*edodqfh*vkhhw*zlwklq*(qdqfldo*({hg*dvvhwv6*fdvk*

dqg*fdvk*htxlydohqwv6*dqg*fxuuhqw*dqg*qrq7fxuuhqw*oldelolwlhv*dssur{lpdwhv*wkhlu*fduu|lqj*dprxqw8*
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TKK(GFQFSHJ/XMJJY/FXXJYX/FSI/QNFGNQNYNJX

Tdd8`_j_lac/qfccr/_qqcrq

Nltcqrge_rgmlq/`w/pcesj_rmpq

Rq*<:<>6*wkh*Olqdqfldo*\xshuylvlrq*Xi(fh*2Kxuhdx*Olqdqflhho*]rh}lfkw*7*O\X3*(qhg*KMX*N^[*;8=*ploolrq*

iru*dq*doohjhg*ylrodwlrq*ri*wkh*Vrqh|*Udxqghulqj*dqg*]huurulvw*Olqdqflqj*2Yuhyhqwlrq3*Jfw*2`ziw3*lq*

<:<:8*KMX*grhv*qrw*djuhh*zlwk*wkh*O\X�v*fodvvl(fdwlrq*ri*wklv*doohjhg*ylrodwlrq6*ru*zlwk*wkh*(qh*

lpsrvhg*dv*d*uhvxow8*Jowkrxjk*KMX*sdlg*wkh*(qh6*lw*dovr*udlvhg*dq*remhfwlrq*wr*wkh*O\X�v*ghflvlrq*wr*

lpsrvh*wkh*(qh8*Rq*Vdufk*<:<?*wklv*remhfwlrq*zdv*uhmhfwhg*lq*wkh*(uvw*lqvwdqfh8*KMX*vxevhtxhqwo|*

orgjhg*dq*dsshdo8*Rw*lv*xqfohdu*zkhwkhu*wkhvh*lqyhvwljdwlrqv*zloo*kdyh*dq|*frqvhtxhqfhv*2(qdqfldo*ru*

rwkhuzlvh36*dqg6*li*vr6*zkdw*wkrvh*frqvhtxhqfhv*zloo*eh8

Tdd8`_j_lac/qfccr/jg_`gjgrgcq

Kgqa_j/slgrw

]rjhwkhu*zlwk*lwv*zkroo|7rzqhg*vxevlgldulhv6*KMX*Qroglqj*K8_8*irupv*d*(vfdo*xqlw|*iru*lqfrph*wd{*dqg*

_J]*sxusrvhv8*KMX*Qroglqj*K8_8*khdgv*xs*wkh*(vfdo*xqlw|*dqg*lv*mrlqwo|*dqg*vhyhudoo|*oldeoh*iru*wkh*_J]*

dqg*frusrudwh*lqfrph*wd{*ghewv*ri*wkh*(vfdo*xqlw|*dv*d*zkroh8*

Qc_qc/_lb/pclr_j/m`jge_rgmlq

KMX*Qroglqj*K8_8*kdv*dvvxphg*orqj7whup*reoljdwlrqv*iru*wkh*ohdvh*ri*exloglqjv*dqg*iru*wkh*frqwudfwlqj*

ri*rshudwlqj*ohdvhv*iru*fduv8*]khvh*reoljdwlrqv*fdq*eh*eurnhq*grzq*dv*iroorzvD

,+,* ,+,)

Uhvv*wkdq*;*|hdu <:6@>; ;B6??B

;*wr*?*|hduv >A6?=@ =A6==:

Xyhu*?*|hduv ;<6:<C ;>6>=@

Xwkhu*rshudwlqj*h{shqvhv*lqfoxgh*dq*dprxqw*ri*�*;@8A*ploolrq*iru*rshudwlqj*ohdvh*h{shqvhv*iru*fduv*

2<:<=D*�*;?8B*ploolrq38

Ls_p_lrccq

[hfhlydeohv*iurp*wklug*sduwlhv*kdyh*ehhq*hqfxpehuhg*zlwk*d*(uvw*uljkw*ri*sohgjh*wr*wkh*edqnv*lq*wkh*

irup*ri*vhfxulw|*iru*ryhugudiw*idflolwlhv*lvvxhg*wr*KMX*Qroglqj*K8_8*Rq*dgglwlrq6*KMX*Qroglqj*K8_8*kdv*

lvvxhg*d*qhjdwlyh*sohgjh*dv*zhoo*dv*d*sdul*sdvvx*vwdwhphqw*wr*wkh*edqnv*lq*txhvwlrq8

Oru*wkh*sxusrvhv*ri*surylglqj*vhfxulw|*iru*phhwlqj*lwv*reoljdwlrqv*wr*wkh*sduwqhuv*hqwlwohg*wr*jrrgzloo*

dqg*\wlfkwlqj*PN\gN6*KMX*Qroglqj*K8_8*kdv*lvvxhg*d*vhfrqg*sohgjh*wr*\wlfkwlqj*PN\gN*rq*doo*lwv*fodlpv*

djdlqvw*wklug*sduwlhv8*Wr*edqn*jxdudqwhhv*zhuh*lvvxhg*dw*|hdu7hqg*<:<>*2<:<=D*�*AB6:::38

*

Hj_gkq

Lodlpv*kdyh*ehhq*orgjhg*djdlqvw*wkh*ohjdo*hqwlwlhv*ehorqjlqj*wr*wkh*Mxwfk*KMX*(up*rq*dffrxqw*ri*

doohjhg*idloxuh*wr*surshuo|*shuirup*wkhlu*zrun8*J*ghihqfh*lv*ehlqj*prxqwhg*djdlqvw*wkhvh*fodlpv8*KMX*

Qroglqj*K8_8*kdv*dghtxdwh*lqvxudqfh*fryhu*iru*surihvvlrqdo*oldelolw|8

`khuh*frqvlghuhg*qhfhvvdu|6*d*surylvlrq*lv*iruphg*dq*dprxqw*fruuhvsrqglqj*zlwk*wkh*hvwlpdwh*ri*wkh*

reoljdwlrqv*wr*eh*vhwwohg*zlwk*wklug*sduwlhv6*lqfoxglqj*dq|*h{whuqdo*ohjdo*ihhv8*

Nltcqrge_rgmlq/`w/pcesj_rmpq

Xq*wkh*edodqfh*vkhhw*gdwh6*wkhuh*zdv*dq*rqjrlqj*lqyhvwljdwlrq*lqwr*srvvleoh*h{dp*iudxg*dw*KMX8*]klv*

lqyhvwljdwlrq*zdv*fduulhg*rxw*dw*wkh*ghpdqg*ri*wkh*Mxwfk*Jxwkrulw|*iru*wkh*Olqdqfldo*Vdunhwv*2JOV38*

]kh*JOV*kdv*ehhq*lqiruphg*derxw*wkh*lqyhvwljdwlrq�v*surjuhvv8*Rw*lv*xqfohdu*zkhwkhu*wkhvh*lqyhvwljdwl7

rqv*zloo*kdyh*dq|*frqvhtxhqfhv*2(qdqfldo*ru*rwkhuzlvh36*dqg*li*vr6*zkdw*wkrvh*frqvhtxhqfhv*zloo*eh8*Jv*

d*uhvxow6*qr*surylvlrq*zdv*iruphg*iru*wklv*rq*wkh*edodqfh*vkhhw*gdwh8

Yp_lqdcp/md/_aapscb/cknjmwcc/nclqgml/`clc.rq

^s*wr*dqg*lqfoxglqj*<:;;6*hpsor|hhv*zkr*mrlqhg*wkh*frpsdq|*ehiruh*C*Sxo|*<::B*zhuh*jryhuqhg*e|*dq*

dyhudjh7sd|*vfkhph8*Jq*dyhudjh*frqwulexwlrq*zdv*sdlg*wr*\wlfkwlqj*Yhqvlrhqirqgv*KMX*LdpsvXehuv*

Jffrxqwdqwv*0*Jgylvhxuv*wr*(qdqfh*wklv*vfkhph8*]klv*dyhudjh7sd|*vfkhph*zdv*frqyhuwhg*lqwr*d*

gh(qhg*frqwulexwlrq*vfkhph*rq*;*Sdqxdu|*<:;<8*Jw*wkh*wlph*ri*wkh*vzlwfk*wr*wkh*gh(qhg*frqwulexwlrq*

vfkhph6*\wlfkwlqj*Yhqvlrhqirqgv*KMX*LdpsvXehuv*Jffrxqwdqwv*0*Jgylvhxuv*sdlg*xs*wkh*phpehuv1*

hqwlwohphqwv6*exw*ohiw*wkhp*ehklqg*zlwk*wkh*uhlqvxuhu8*Jv*d*uhvxow6*wkh*hpsor|hu*dvvxphg*wkh*reoljdwlrq*

wr*sd|*dq|*gliihuhqfh*dulvlqj*iurp*d*vkruwidoo*ehwzhhq*wkh*frppxwhg*ydoxh*dqg*wkh*vwdwxwru|*wudqvihu*

ydoxh8*]klv*vlwxdwlrq*pd|*rffxu*xsrq*whuplqdwlrq*ri*hpsor|phqw6*zkhq*hpsor|hhv*lqyrnh*wkhlu*

vwdwxwru|*uljkw*wr*d*wudqvihu*ri*dffuxhg*ehqh(wv8*]kh*vfdoh*ri*wklv*reoljdwlrq*fdqqrw*eh*uhdvrqdeo|*

hvwlpdwhg6*zklfk*lv*zk|*lw*kdv*qrw*ehhq*uhfrjqlvhg*lq*wkh*edodqfh*vkhhw*dv*dw*=;*Mhfhpehu*<:<>8*]kh*

frvwv*dvvrfldwhg*zlwk*wudqvihuv*ri*dffuxhg*ehqh(wv*gxulqj*wkh*uhsruwlqj*shulrg*dprxqwhg*wr*�;C6:::*lq*

<:<>*2<:<=D*�*=C6:::3*dqg*kdyh*ehhq*uhfrjqlvhg*zlwklq*shqvlrq*frvwv8

Kcc/n_w_`jc/rm/Xrgafrgle/LJXbJ

Oru*ghwdlov*rq*wkh*ihh*sd|deoh*wr*\wlfkwlqj*PN\gN6*vhh*sdjh*A@8
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<<//SJY/WJ[JSZJX

Whw*uhyhqxhv*fdq*eh*eurnhq*grzq*dv*iroorzv*e|*vhjphqwD

,+,* ,+,)

/ /

Jxglw*0*Jvvxudqfh ;?>6?BB >; ;>;6?A= =C

Jffrxqwdqf|*0*Kxvlqhvv*Jgylvru| B>6BA@ << B=6@>? <=

]d{*0*Uhjdo ;::6?>: <@ C?6B;< <A

Jgylvru| =C6B@@ ;; =B6=>C ;;

)%"7!%+ &++ )$"7)%" &++

_luwxdoo|*doo*qhw*uhyhqxhv*2C@/3*zhuh*jhqhudwhg*lq*wkh*Whwkhuodqgv8*

]kh*qhw*uhyhqxhv*ri*Jxglw*0*Jvvxudqfh*zhuh*jhqhudwhg*doprvw*h{foxvlyho|*e|*dxglw*dqg*dvvxudqfh*vhuylfhv8*Xi*wkh*wrwdo*krxuv*uhsruwhg*iru*ri*J0J*vwdii6*<8A/*frqfhuq*qrq7dxglw*vhuylfhv6*zklfk*sulpdulo|*
frqvlvw*ri*dvvxudqfh7uhodwhg*vhuylfhv*2<:<=D*;8B/38*
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<B//NSHTRJ/YF]

]kh*hqwluh*sur(w*lv*wd{deoh*lq*wkh*kdqgv*ri*wkh*sduwqhuv�*surihvvlrqdo*sudfwlfh*frpsdqlhv8*Jv*d*uhvxow6*wkh*hiihfwlyh*wd{*udwh*ri*:/*2<:<=D*:/3*lq*wkh*(qdqfldo*vwdwhphqwv*ghyldwhv*iurp*wkh*udwh*dssolfdeoh*lq*wkh*]kh*hqwluh*sur(w*lv*wd{deoh*lq*wkh*kdqgv*ri*wkh*sduwqhuv�*surihvvlrqdo*sudfwlfh*frpsdqlhv8*Jv*d*uhvxow6*wkh*hiihfwlyh*wd{*udwh*ri*:/*2<:<=D*:/3*lq*wkh*(qdqfldo*vwdwhphqwv*ghyldwhv*iurp*wkh*udwh*dssolfdeoh*lq*wkh*]kh*hqwluh*sur(w*lv*wd{deoh*lq*wkh*kdqgv*ri*wkh*sduwqhuv�*surihvvlrqdo*sudfwlfh*frpsdqlhv8*Jv*d*uhvxow6*wkh*hiihfwlyh*wd{*udwh*ri*:/*2<:<=D*:/3*lq*wkh*(qdqfldo*vwdwhphqwv*ghyldwhv*iurp*wkh*udwh*dssolfdeoh*lq*wkh*]kh*hqwluh*sur(w*lv*wd{deoh*lq*wkh*kdqgv*ri*wkh*sduwqhuv�*surihvvlrqdo*sudfwlfh*frpsdqlhv8*Jv*d*uhvxow6*wkh*hiihfwlyh*wd{*udwh*ri*:/*2<:<=D*:/3*lq*wkh*(qdqfldo*vwdwhphqwv*ghyldwhv*iurp*wkh*udwh*dssolfdeoh*lq*wkh*]kh*hqwluh*sur(w*lv*wd{deoh*lq*wkh*kdqgv*ri*wkh*sduwqhuv�*surihvvlrqdo*sudfwlfh*frpsdqlhv8*Jv*d*uhvxow6*wkh*hiihfwlyh*wd{*udwh*ri*:/*2<:<=D*:/3*lq*wkh*(qdqfldo*vwdwhphqwv*ghyldwhv*iurp*wkh*udwh*dssolfdeoh*lq*wkh*]kh*hqwluh*sur(w*lv*wd{deoh*lq*wkh*kdqgv*ri*wkh*sduwqhuv�*surihvvlrqdo*sudfwlfh*frpsdqlhv8*Jv*d*uhvxow6*wkh*hiihfwlyh*wd{*udwh*ri*:/*2<:<=D*:/3*lq*wkh*(qdqfldo*vwdwhphqwv*ghyldwhv*iurp*wkh*udwh*dssolfdeoh*lq*wkh*]kh*hqwluh*sur(w*lv*wd{deoh*lq*wkh*kdqgv*ri*wkh*sduwqhuv�*surihvvlrqdo*sudfwlfh*frpsdqlhv8*Jv*d*uhvxow6*wkh*hiihfwlyh*wd{*udwh*ri*:/*2<:<=D*:/3*lq*wkh*(qdqfldo*vwdwhphqwv*ghyldwhv*iurp*wkh*udwh*dssolfdeoh*lq*wkh*]kh*hqwluh*sur(w*lv*wd{deoh*lq*wkh*kdqgv*ri*wkh*sduwqhuv�*surihvvlrqdo*sudfwlfh*frpsdqlhv8*Jv*d*uhvxow6*wkh*hiihfwlyh*wd{*udwh*ri*:/*2<:<=D*:/3*lq*wkh*(qdqfldo*vwdwhphqwv*ghyldwhv*iurp*wkh*udwh*dssolfdeoh*lq*wkh*]kh*hqwluh*sur(w*lv*wd{deoh*lq*wkh*kdqgv*ri*wkh*sduwqhuv�*surihvvlrqdo*sudfwlfh*frpsdqlhv8*Jv*d*uhvxow6*wkh*hiihfwlyh*wd{*udwh*ri*:/*2<:<=D*:/3*lq*wkh*(qdqfldo*vwdwhphqwv*ghyldwhv*iurp*wkh*udwh*dssolfdeoh*lq*wkh*]kh*hqwluh*sur(w*lv*wd{deoh*lq*wkh*kdqgv*ri*wkh*sduwqhuv�*surihvvlrqdo*sudfwlfh*frpsdqlhv8*Jv*d*uhvxow6*wkh*hiihfwlyh*wd{*udwh*ri*:/*2<:<=D*:/3*lq*wkh*(qdqfldo*vwdwhphqwv*ghyldwhv*iurp*wkh*udwh*dssolfdeoh*lq*wkh*]kh*hqwluh*sur(w*lv*wd{deoh*lq*wkh*kdqgv*ri*wkh*sduwqhuv�*surihvvlrqdo*sudfwlfh*frpsdqlhv8*Jv*d*uhvxow6*wkh*hiihfwlyh*wd{*udwh*ri*:/*2<:<=D*:/3*lq*wkh*(qdqfldo*vwdwhphqwv*ghyldwhv*iurp*wkh*udwh*dssolfdeoh*lq*wkh*]kh*hqwluh*sur(w*lv*wd{deoh*lq*wkh*kdqgv*ri*wkh*sduwqhuv�*surihvvlrqdo*sudfwlfh*frpsdqlhv8*Jv*d*uhvxow6*wkh*hiihfwlyh*wd{*udwh*ri*:/*2<:<=D*:/3*lq*wkh*(qdqfldo*vwdwhphqwv*ghyldwhv*iurp*wkh*udwh*dssolfdeoh*lq*wkh*
Whwkhuodqgv8
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]kh*surihvvlrqdo*sudfwlfh*frpsdqlhv*rshudwhg*e|*wkh*sduwqhuv*zkr*duh*di(oldwhg*zlwk*KMX*Qroglqj*K8_8*fkdujh*d*pdqdjhphqw*ihh*iru*surylglqj*wkh*vhuylfhv*ri*wkh*surihvvlrqdo*sudfwlwlrqhu8*]klv*ihh*lv*uhfrjql]kh*surihvvlrqdo*sudfwlfh*frpsdqlhv*rshudwhg*e|*wkh*sduwqhuv*zkr*duh*di(oldwhg*zlwk*KMX*Qroglqj*K8_8*fkdujh*d*pdqdjhphqw*ihh*iru*surylglqj*wkh*vhuylfhv*ri*wkh*surihvvlrqdo*sudfwlwlrqhu8*]klv*ihh*lv*uhfrjql]kh*surihvvlrqdo*sudfwlfh*frpsdqlhv*rshudwhg*e|*wkh*sduwqhuv*zkr*duh*di(oldwhg*zlwk*KMX*Qroglqj*K8_8*fkdujh*d*pdqdjhphqw*ihh*iru*surylglqj*wkh*vhuylfhv*ri*wkh*surihvvlrqdo*sudfwlwlrqhu8*]klv*ihh*lv*uhfrjql]kh*surihvvlrqdo*sudfwlfh*frpsdqlhv*rshudwhg*e|*wkh*sduwqhuv*zkr*duh*di(oldwhg*zlwk*KMX*Qroglqj*K8_8*fkdujh*d*pdqdjhphqw*ihh*iru*surylglqj*wkh*vhuylfhv*ri*wkh*surihvvlrqdo*sudfwlwlrqhu8*]klv*ihh*lv*uhfrjql]kh*surihvvlrqdo*sudfwlfh*frpsdqlhv*rshudwhg*e|*wkh*sduwqhuv*zkr*duh*di(oldwhg*zlwk*KMX*Qroglqj*K8_8*fkdujh*d*pdqdjhphqw*ihh*iru*surylglqj*wkh*vhuylfhv*ri*wkh*surihvvlrqdo*sudfwlwlrqhu8*]klv*ihh*lv*uhfrjql]kh*surihvvlrqdo*sudfwlfh*frpsdqlhv*rshudwhg*e|*wkh*sduwqhuv*zkr*duh*di(oldwhg*zlwk*KMX*Qroglqj*K8_8*fkdujh*d*pdqdjhphqw*ihh*iru*surylglqj*wkh*vhuylfhv*ri*wkh*surihvvlrqdo*sudfwlwlrqhu8*]klv*ihh*lv*uhfrjql]kh*surihvvlrqdo*sudfwlfh*frpsdqlhv*rshudwhg*e|*wkh*sduwqhuv*zkr*duh*di(oldwhg*zlwk*KMX*Qroglqj*K8_8*fkdujh*d*pdqdjhphqw*ihh*iru*surylglqj*wkh*vhuylfhv*ri*wkh*surihvvlrqdo*sudfwlwlrqhu8*]klv*ihh*lv*uhfrjql]kh*surihvvlrqdo*sudfwlfh*frpsdqlhv*rshudwhg*e|*wkh*sduwqhuv*zkr*duh*di(oldwhg*zlwk*KMX*Qroglqj*K8_8*fkdujh*d*pdqdjhphqw*ihh*iru*surylglqj*wkh*vhuylfhv*ri*wkh*surihvvlrqdo*sudfwlwlrqhu8*]klv*ihh*lv*uhfrjql]kh*surihvvlrqdo*sudfwlfh*frpsdqlhv*rshudwhg*e|*wkh*sduwqhuv*zkr*duh*di(oldwhg*zlwk*KMX*Qroglqj*K8_8*fkdujh*d*pdqdjhphqw*ihh*iru*surylglqj*wkh*vhuylfhv*ri*wkh*surihvvlrqdo*sudfwlwlrqhu8*]klv*ihh*lv*uhfrjql]kh*surihvvlrqdo*sudfwlfh*frpsdqlhv*rshudwhg*e|*wkh*sduwqhuv*zkr*duh*di(oldwhg*zlwk*KMX*Qroglqj*K8_8*fkdujh*d*pdqdjhphqw*ihh*iru*surylglqj*wkh*vhuylfhv*ri*wkh*surihvvlrqdo*sudfwlwlrqhu8*]klv*ihh*lv*uhfrjql]kh*surihvvlrqdo*sudfwlfh*frpsdqlhv*rshudwhg*e|*wkh*sduwqhuv*zkr*duh*di(oldwhg*zlwk*KMX*Qroglqj*K8_8*fkdujh*d*pdqdjhphqw*ihh*iru*surylglqj*wkh*vhuylfhv*ri*wkh*surihvvlrqdo*sudfwlwlrqhu8*]klv*ihh*lv*uhfrjql]kh*surihvvlrqdo*sudfwlfh*frpsdqlhv*rshudwhg*e|*wkh*sduwqhuv*zkr*duh*di(oldwhg*zlwk*KMX*Qroglqj*K8_8*fkdujh*d*pdqdjhphqw*ihh*iru*surylglqj*wkh*vhuylfhv*ri*wkh*surihvvlrqdo*sudfwlwlrqhu8*]klv*ihh*lv*uhfrjql7
vhg*zlwklq*zdjhv*dqg*vdodulhv8*]kh*sduwqhuv*duh*uhtxluhg*wr*sxw*wklv*pdqdjhphqw*ihh*wrzdugv*wkhlu*shqvlrq*exlog7xs*dqg*vxssohphqwdu|*lqvxudqfh8vhg*zlwklq*zdjhv*dqg*vdodulhv8*]kh*sduwqhuv*duh*uhtxluhg*wr*sxw*wklv*pdqdjhphqw*ihh*wrzdugv*wkhlu*shqvlrq*exlog7xs*dqg*vxssohphqwdu|*lqvxudqfh8vhg*zlwklq*zdjhv*dqg*vdodulhv8*]kh*sduwqhuv*duh*uhtxluhg*wr*sxw*wklv*pdqdjhphqw*ihh*wrzdugv*wkhlu*shqvlrq*exlog7xs*dqg*vxssohphqwdu|*lqvxudqfh8vhg*zlwklq*zdjhv*dqg*vdodulhv8*]kh*sduwqhuv*duh*uhtxluhg*wr*sxw*wklv*pdqdjhphqw*ihh*wrzdugv*wkhlu*shqvlrq*exlog7xs*dqg*vxssohphqwdu|*lqvxudqfh8vhg*zlwklq*zdjhv*dqg*vdodulhv8*]kh*sduwqhuv*duh*uhtxluhg*wr*sxw*wklv*pdqdjhphqw*ihh*wrzdugv*wkhlu*shqvlrq*exlog7xs*dqg*vxssohphqwdu|*lqvxudqfh8vhg*zlwklq*zdjhv*dqg*vdodulhv8*]kh*sduwqhuv*duh*uhtxluhg*wr*sxw*wklv*pdqdjhphqw*ihh*wrzdugv*wkhlu*shqvlrq*exlog7xs*dqg*vxssohphqwdu|*lqvxudqfh8vhg*zlwklq*zdjhv*dqg*vdodulhv8*]kh*sduwqhuv*duh*uhtxluhg*wr*sxw*wklv*pdqdjhphqw*ihh*wrzdugv*wkhlu*shqvlrq*exlog7xs*dqg*vxssohphqwdu|*lqvxudqfh8vhg*zlwklq*zdjhv*dqg*vdodulhv8*]kh*sduwqhuv*duh*uhtxluhg*wr*sxw*wklv*pdqdjhphqw*ihh*wrzdugv*wkhlu*shqvlrq*exlog7xs*dqg*vxssohphqwdu|*lqvxudqfh8vhg*zlwklq*zdjhv*dqg*vdodulhv8*]kh*sduwqhuv*duh*uhtxluhg*wr*sxw*wklv*pdqdjhphqw*ihh*wrzdugv*wkhlu*shqvlrq*exlog7xs*dqg*vxssohphqwdu|*lqvxudqfh8

KMX*kdv*dq*hjdolwduldq*sur(w7glvwulexwlrq*v|vwhp*iru*lwv*sduwqhuv8*Jv*d*uhvxow6*wkh*uhpxqhudwlrq*vwuxfwxuh*grhv*qrw*frqwdlq*dq|*lqglylgxdo*frpphufldo*lqfhqwlyhv8*^qghu*wkh*Phqhudo*Yurylvlrqv*ri*KMX*Qroglqj*KMX*kdv*dq*hjdolwduldq*sur(w7glvwulexwlrq*v|vwhp*iru*lwv*sduwqhuv8*Jv*d*uhvxow6*wkh*uhpxqhudwlrq*vwuxfwxuh*grhv*qrw*frqwdlq*dq|*lqglylgxdo*frpphufldo*lqfhqwlyhv8*^qghu*wkh*Phqhudo*Yurylvlrqv*ri*KMX*Qroglqj*KMX*kdv*dq*hjdolwduldq*sur(w7glvwulexwlrq*v|vwhp*iru*lwv*sduwqhuv8*Jv*d*uhvxow6*wkh*uhpxqhudwlrq*vwuxfwxuh*grhv*qrw*frqwdlq*dq|*lqglylgxdo*frpphufldo*lqfhqwlyhv8*^qghu*wkh*Phqhudo*Yurylvlrqv*ri*KMX*Qroglqj*KMX*kdv*dq*hjdolwduldq*sur(w7glvwulexwlrq*v|vwhp*iru*lwv*sduwqhuv8*Jv*d*uhvxow6*wkh*uhpxqhudwlrq*vwuxfwxuh*grhv*qrw*frqwdlq*dq|*lqglylgxdo*frpphufldo*lqfhqwlyhv8*^qghu*wkh*Phqhudo*Yurylvlrqv*ri*KMX*Qroglqj*KMX*kdv*dq*hjdolwduldq*sur(w7glvwulexwlrq*v|vwhp*iru*lwv*sduwqhuv8*Jv*d*uhvxow6*wkh*uhpxqhudwlrq*vwuxfwxuh*grhv*qrw*frqwdlq*dq|*lqglylgxdo*frpphufldo*lqfhqwlyhv8*^qghu*wkh*Phqhudo*Yurylvlrqv*ri*KMX*Qroglqj*KMX*kdv*dq*hjdolwduldq*sur(w7glvwulexwlrq*v|vwhp*iru*lwv*sduwqhuv8*Jv*d*uhvxow6*wkh*uhpxqhudwlrq*vwuxfwxuh*grhv*qrw*frqwdlq*dq|*lqglylgxdo*frpphufldo*lqfhqwlyhv8*^qghu*wkh*Phqhudo*Yurylvlrqv*ri*KMX*Qroglqj*KMX*kdv*dq*hjdolwduldq*sur(w7glvwulexwlrq*v|vwhp*iru*lwv*sduwqhuv8*Jv*d*uhvxow6*wkh*uhpxqhudwlrq*vwuxfwxuh*grhv*qrw*frqwdlq*dq|*lqglylgxdo*frpphufldo*lqfhqwlyhv8*^qghu*wkh*Phqhudo*Yurylvlrqv*ri*KMX*Qroglqj*KMX*kdv*dq*hjdolwduldq*sur(w7glvwulexwlrq*v|vwhp*iru*lwv*sduwqhuv8*Jv*d*uhvxow6*wkh*uhpxqhudwlrq*vwuxfwxuh*grhv*qrw*frqwdlq*dq|*lqglylgxdo*frpphufldo*lqfhqwlyhv8*^qghu*wkh*Phqhudo*Yurylvlrqv*ri*KMX*Qroglqj*KMX*kdv*dq*hjdolwduldq*sur(w7glvwulexwlrq*v|vwhp*iru*lwv*sduwqhuv8*Jv*d*uhvxow6*wkh*uhpxqhudwlrq*vwuxfwxuh*grhv*qrw*frqwdlq*dq|*lqglylgxdo*frpphufldo*lqfhqwlyhv8*^qghu*wkh*Phqhudo*Yurylvlrqv*ri*KMX*Qroglqj*KMX*kdv*dq*hjdolwduldq*sur(w7glvwulexwlrq*v|vwhp*iru*lwv*sduwqhuv8*Jv*d*uhvxow6*wkh*uhpxqhudwlrq*vwuxfwxuh*grhv*qrw*frqwdlq*dq|*lqglylgxdo*frpphufldo*lqfhqwlyhv8*^qghu*wkh*Phqhudo*Yurylvlrqv*ri*KMX*Qroglqj*KMX*kdv*dq*hjdolwduldq*sur(w7glvwulexwlrq*v|vwhp*iru*lwv*sduwqhuv8*Jv*d*uhvxow6*wkh*uhpxqhudwlrq*vwuxfwxuh*grhv*qrw*frqwdlq*dq|*lqglylgxdo*frpphufldo*lqfhqwlyhv8*^qghu*wkh*Phqhudo*Yurylvlrqv*ri*KMX*Qroglqj*KMX*kdv*dq*hjdolwduldq*sur(w7glvwulexwlrq*v|vwhp*iru*lwv*sduwqhuv8*Jv*d*uhvxow6*wkh*uhpxqhudwlrq*vwuxfwxuh*grhv*qrw*frqwdlq*dq|*lqglylgxdo*frpphufldo*lqfhqwlyhv8*^qghu*wkh*Phqhudo*Yurylvlrqv*ri*KMX*Qroglqj*
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Qgqr/md/n_prgagn_rgle/glrcpcqrqQgqr/md/n_prgagn_rgle/glrcpcqrqQgqr/md/n_prgagn_rgle/glrcpcqrq

^qohvv*lqglfdwhg*rwkhuzlvh6*wkh*iroorzlqj*sduwlflsdwlqj*lqwhuhvwv*duh*zkroo|7rzqhg*e|*KMX*Qroglqj*K8_8^qohvv*lqglfdwhg*rwkhuzlvh6*wkh*iroorzlqj*sduwlflsdwlqj*lqwhuhvwv*duh*zkroo|7rzqhg*e|*KMX*Qroglqj*K8_8^qohvv*lqglfdwhg*rwkhuzlvh6*wkh*iroorzlqj*sduwlflsdwlqj*lqwhuhvwv*duh*zkroo|7rzqhg*e|*KMX*Qroglqj*K8_8^qohvv*lqglfdwhg*rwkhuzlvh6*wkh*iroorzlqj*sduwlflsdwlqj*lqwhuhvwv*duh*zkroo|7rzqhg*e|*KMX*Qroglqj*K8_8^qohvv*lqglfdwhg*rwkhuzlvh6*wkh*iroorzlqj*sduwlflsdwlqj*lqwhuhvwv*duh*zkroo|7rzqhg*e|*KMX*Qroglqj*K8_8^qohvv*lqglfdwhg*rwkhuzlvh6*wkh*iroorzlqj*sduwlflsdwlqj*lqwhuhvwv*duh*zkroo|7rzqhg*e|*KMX*Qroglqj*K8_8

Joo*sduwlflsdwlqj*lqwhuhvwv*kdyh*wkhlu*uhjlvwhuhg*ri(fhv*lq*wkh*Whwkhuodqgv8Joo*sduwlflsdwlqj*lqwhuhvwv*kdyh*wkhlu*uhjlvwhuhg*ri(fhv*lq*wkh*Whwkhuodqgv8Joo*sduwlflsdwlqj*lqwhuhvwv*kdyh*wkhlu*uhjlvwhuhg*ri(fhv*lq*wkh*Whwkhuodqgv8Joo*sduwlflsdwlqj*lqwhuhvwv*kdyh*wkhlu*uhjlvwhuhg*ri(fhv*lq*wkh*Whwkhuodqgv8Joo*sduwlflsdwlqj*lqwhuhvwv*kdyh*wkhlu*uhjlvwhuhg*ri(fhv*lq*wkh*Whwkhuodqgv8

GIT/Faamslr_law7/Y_v/2/Qce_j/G9[96GIT/Faamslr_law7/Y_v/2/Qce_j/G9[96GIT/Faamslr_law7/Y_v/2/Qce_j/G9[96 Nlqgkryhq

X KMX*KJVW*K8_8* Nlqgkryhq

GIT/Fsbgr/2/Fqqsp_lac/G9[96GIT/Fsbgr/2/Fqqsp_lac/G9[96 Nlqgkryhq

GIT/Fbtgqmpw/G9[96 Nlqgkryhq

X KMX*Lrusrudwh*Olqdqfh*K8_8KMX*Lrusrudwh*Olqdqfh*K8_8 Nlqgkryhq

X KMX*Rqyhvwljdwlrqv*K8_8KMX*Rqyhvwljdwlrqv*K8_8 Nlqgkryhq

X KMX*Rqwhulp*0*[hfuxlwphqw*K8_8KMX*Rqwhulp*0*[hfuxlwphqw*K8_8 Nlqgkryhq

4*Qhog*gluhfwo|*e|*KMX*Qroglqj*K8_84*Qhog*gluhfwo|*e|*KMX*Qroglqj*K8_8

JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8D>D>



JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8JWW^JU*JLLX^W]\*<:<>**~**KMX*QXUMRWP*K8_8D?D?
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&FRTZSYX#NS#_#-(,,,'&FRTZSYX#NS#_#-(,,,'
></Icack`cp/=;=?></Icack`cp/=;=? ></Icack`cp/=;=>></Icack`cp/=;=>

J\\N]\

Kgvcb/_qqcrq

Rqwdqjleoh*({hg*dvvhwvRqwdqjleoh*({hg*dvvhwv ; ****************7* ;A;A

]dqjleoh*({hg*dvvhwv]dqjleoh*({hg*dvvhwv < <<6=?; A6B;=

Olqdqfldo*({hg*dvvhwvOlqdqfldo*({hg*dvvhwv = <>6?;B <A6@CB

?A7CAD >@7@=C

Hsppclr/_qqcrq

[hfhlydeohv ;@;@ >;>;

Yd|deohv*wr*jurxs*frpsdqlhvYd|deohv*wr*jurxs*frpsdqlhv ********;A6?CA* <=6AB>

Xwkhu*uhfhlydeohv6*suhsd|phqwv*dqg*dffuxhg*lqfrphXwkhu*uhfhlydeohv6*suhsd|phqwv*dqg*dffuxhg*lqfrphXwkhu*uhfhlydeohv6*suhsd|phqwv*dqg*dffuxhg*lqfrph > @6B>; @6@B>

Ldvk*dqg*fdvk*htxlydohqwvLdvk*dqg*fdvk*htxlydohqwv <6>:= B;B;

=A7C@B >;7@D;

Ymr_j/_qqcrq B>7B=A AA7<<C

NZ^R]b*JWM*URJKRUR]RN\NZ^R]b*JWM*URJKRUR]RN\

Josgrw

Rvvxhg*vkduh*fdslwdoRvvxhg*vkduh*fdslwdo ? D7;;; D7;;;

Upmtgqgmlq @ =7;@; <7<@@

Qmle8rcpk/jg_`gjgrgcqQmle8rcpk/jg_`gjgrgcq

Urdqv*iurp*dqg*ghewv*wr*sduwqhuvUrdqv*iurp*dqg*ghewv*wr*sduwqhuv A ********;@6<?:* ********;@6:::*

///////<A7=@;/ <A7;;;

Hsppclr/jg_`gjgrgcqHsppclr/jg_`gjgrgcq

]udgh*sd|deohv **********B6BA;* **********@6;:B*

Lxuuhqw*dffrxqwv*zlwk*sduwqhuvLxuuhqw*dffrxqwv*zlwk*sduwqhuv A ********<<6?BC* ********;C6><A*

]d{hv*dqg*vrfldo*vhfxulw|*frqwulexwlrqv]d{hv*dqg*vrfldo*vhfxulw|*frqwulexwlrqv]d{hv*dqg*vrfldo*vhfxulw|*frqwulexwlrqv **********A6;@=* **********A6C;@*

Yhqvlrq*reoljdwlrqvYhqvlrq*reoljdwlrqv ****************7* **************;>*

Xwkhu*fxuuhqw*oldelolwlhv6*dffuxdov*dqg*ghihuuhg*lqfrphXwkhu*fxuuhqw*oldelolwlhv6*dffuxdov*dqg*ghihuuhg*lqfrphXwkhu*fxuuhqw*oldelolwlhv6*dffuxdov*dqg*ghihuuhg*lqfrph B A6B:= @6>CB

?A7?=A >D7DA>

Ymr_j/cosgrw/_lb/jg_`gjgrgcqYmr_j/cosgrw/_lb/jg_`gjgrgcq B>7B=A AA7<<C

Hmkn_lw8mljw/`_j_lac/qfccr/_q/_r/></Icack`cp/=;=?Hmkn_lw8mljw/`_j_lac/qfccr/_q/_r/></Icack`cp/=;=?Hmkn_lw8mljw/`_j_lac/qfccr/_q/_r/></Icack`cp/=;=?Hmkn_lw8mljw/`_j_lac/qfccr/_q/_r/></Icack`cp/=;=?Hmkn_lw8mljw/`_j_lac/qfccr/_q/_r/></Icack`cp/=;=?Hmkn_lw8mljw/`_j_lac/qfccr/_q/_r/></Icack`cp/=;=? 2diwhu*sur(w*dssursuldwlrq32diwhu*sur(w*dssursuldwlrq3
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&FRTZSYX#NS#_#-(,,,'
/////////,+,* ///////,+,)

\kduh*ri*sur(w92orvv3*ri*sduwlflsdwlqj*lqwhuhvwv =?6A;> =<6=?<

Xwkhu*lqfrph @6=C: @6B@@

Wcqsjr/`cdmpc/r_v ?=7<;? >D7=<C

Rqfrph*wd{ 2<3 *************2=3*

Lrqwudfwxdo*reoljdwlrqv*wr*sduwqhuv*dqg*\wlfkwlqj*PN\gN 2><6;:<3 2=C6<;?3

Wcqsjr/_drcp/r_v ///////////////8/ ///////////////8/

Hmkn_lw8mljw/glamkc/qr_rckclr/dmp/=;=? 2;*Sdqxdu|*wr*=;*Mhfhpehu3

Smrcq/rm/rfc/amkn_lw8mljw/.l_lag_j/qr_rckclrq

Fargtgrgcq
KMX*Qroglqj*K8_8*khdgv*xs*d*jurxs*ri*uhodwhg*sduwlhv*surylglqj*

surihvvlrqdo*vhuylfhv8*KMX*Qroglqj*K8_8*vhuyhv*h{foxvlyho|*dv*d*

kroglqj*frpsdq|*ri*lwv*uhodwhg*sduwlhv*dqg*grhv*qrw*lwvhoi*surylgh*

dq|*(qdqfldo*vhuylfhv8

KMX*Qroglqj*K8_8*kdv*lwv*uhjlvwhuhg*ri(fh*dw*Yklolwhoddq*A=6*?@;A*

JV6*Nlqgkryhq6*wkh*Whwkhuodqgv6*dqg*lv*olvwhg*lq*wkh*]udgh*

[hjlvwhu*ri*wkh*Lkdpehu*ri*Lrpphufh*xqghu*qxpehu*;A;<C=?B8

Faamslrgle/nmjgagcq
]kh*(qdqfldo*vwdwhphqwv*kdyh*ehhq*suhsduhg*lq*dffrugdqfh*zlwk*

dffrxqwlqj*sulqflsohv*jhqhudoo|*dffhswhg*lq*wkh*Whwkhuodqgv*dqg*

frpso|*zlwk*wkh*(qdqfldo*uhsruwlqj*uhtxluhphqwv*iru*frpsd7

q|7rqo|*(qdqfldo*vwdwhphqwv*lqfoxghg*lq*Yduw*C*ri*Krrn*<*ri*wkh*

Whwkhuodqgv*Llylo*Lrgh8

Plyhq*wkdw*wkh*(qdqfldo*lqirupdwlrq*ri*KMX*Qroglqj*K8_8*lv*

glvforvhg*lq*wkh*frqvrolgdwhg*(qdqfldo*vwdwhphqwv6*lq*dffrugdqfh*

zlwk*\hfwlrq*>:<6*Yduw*C*ri*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh*

wkh*frpsdq|7rqo|*lqfrph*vwdwhphqw*lv*suhvhqwhg*lq*dq*deeuhyl7

dwhg*irup8

Faamslrgle/nmjgagcq/dmp/rfc/`_j_lac/qfccr/_lb/
glamkc/qr_rckclr
^qohvv*vwdwhg*rwkhuzlvh6*wkh*dffrxqwlqj*srolflhv*iru*wkh*frpsd7

q|7rqo|*edodqfh*vkhhw*dqg*wkh*frpsdq|7rqo|*lqfrph*vwdwhphqw*

duh*wkh*vdph*dv*wkrvh*iru*wkh*frqvrolgdwhg*edodqfh*vkhhw*dqg*wkh*

frqvrolgdwhg*lqfrph*vwdwhphqw8

Yduwlflsdwlqj*lqwhuhvwv*lq*zklfk*KMX*Qroglqj*K8_8*kdv*wkh*srzhu*

wr*h{huflvh*vljql(fdqw*frqwuro*ryhu*(qdqfldo*dqg*rshudwlqj*

srolflhv*duh*vwdwhg*dw*qhw*dvvhw*ydoxh8*

Yduwlflsdwlqj*lqwhuhvwv*zlwk*dq*htxlw|*gh(flw*duh*fduulhg*dw*qlo8*

Xwkhu*orqj7whup*lqwhuhvwv*wkdw*pxvw*eh*uhjdughg*dv*sduw*ri*wkh*

qhw*lqyhvwphqw*lq*wkh*sduwlflsdwlqj*lqwhuhvw*duh*dovr*wdnhq*lqwr*

dffrxqw*lq*wkh*ydoxdwlrq8*J*surylvlrq*lv*iruphg*li*wkh*frpsdq|*lv*

ixoo|*ru*sduwldoo|*oldeoh*iru*wkh*ghewv*ri*wkh*sduwlflsdwlqj*lqwhuhvw*

lq*txhvwlrq6*ru*lv*reoljhg*lq*sudfwlfh*wr*hqdeoh*wkh*sduwlflsdwlqj*

lqwhuhvw*2lq*uhvshfw*ri*lwv*vkduh3*wr*sd|*lwv*ghewv8*

*

Jq|*ydoxh*dgmxvwphqwv*iru*xqfroohfwdelolw|*douhdg|*ghgxfwhg*

iurp*uhfhlydeohv*gxh*iurp*sduwlflsdwlqj*lqwhuhvwv*duh*wdnhq*lqwr*

frqvlghudwlrq*zkhq*wkh*ohyho*ri*wklv*surylvlrq*lv*ghwhuplqhg8

*

Yduwlflsdwlqj*lqwhuhvwv*lq*zklfk*qr*vljql(fdqw*lq)xhqfh*fdq*eh*

h{huflvhg*ryhu*(qdqfldo*dqg*rshudwlqj*srolflhv*duh*vwdwhg*dw*wkh*

orzhu*ri*dftxlvlwlrq*sulfh*ru*idlu*ydoxh8
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Smrcq/rm/rfc/amkn_lw8mljw/`_j_lac/qfccr/_q/_r/></Icack`cp/=;=?/_lb/rfc/amkn_lw8mljw/glamkc/qr_rckclr/dmp/=;=?//
2lq*�*;6:::6*xqohvv*vwdwhg*rwkhuzlvh3

<//NSYFSLNGQJ/KN]JI/FXXJYX

]kh*fduu|lqj*dprxqwv*dw*wkh*uhsruwlqj*gdwh*fdq*eh*eurnhq*grzq*dv*iroorzvD

></Icack`cp/=;=? )&/Icack`cp/,+,)

\riwzduh* ******************7* ****************;A*

//////////////////8/ ////////////////&%/

Vryhphqwv*lq*lqwdqjleoh*({hg*dvvhwv*zhuh*dv*iroorzv*lq*<:<>D*

Xmdru_pc Ymr_j/dmp/=;=? Ymr_j/dmp/=;=>

G_j_lac/_r/</O_ls_pw

Lrvw *<6?A@* *<6?A@* *<6?A@*

Jffxpxodwhg*dpruwlvdwlrq*dqg*lpsdluphqw *2<6??C3* *2<6??C3* *2<6>C=3*

/<B/ /<B/ /C>/

Rmtckclrq/gl/rfc/pcnmprgle/ncpgmb

Rqyhvwphqwv *7* *7* *7*

Mlvsrvdov*2dw*frvw3 *2===3* *2===3* *7*

Mlvsrvdov*2dffxpxodwhg*dpruwlvdwlrq3 *===* *===* *7*

Jpruwlvdwlrq *2;A3* *2;A3* *2@@3*

/4<B5/ /4<B5/ /4AA5/

G_j_lac/_r/></Icack`cp

Lrvw* *<6<>=* *<6<>=* *<6?A@*

Jffxpxodwhg*dpruwlvdwlrq*dqg*lpsdluphqw *2<6<>=3* *2<6<>=3* *2<6??C3*

/8/ /8/ /<B/

Mhsuhfldwlrq*udwh <:/
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=//YFSLNGQJ/KN]JI/FXXJYX

]kh*fduu|lqj*dprxqwv*dw*wkh*uhsruwlqj*gdwh*fdq*eh*eurnhq*grzq*dv*iroorzvD

)&/Icack`cp/,+,* )&/Icack`cp/,+,)

Uhdvhkrog*lpsuryhphqwv ;=6CAC <6?B:

Oxuqlwxuh6*({wxuhv*dqg*(wwlqjv >6AB: C<<

Qdugzduh =6=A; >6=;;

Jvvhwv*xqghu*frqvwuxfwlrq*dqg*suhsdlg *************<<;* ******************7*

,,7)$& %7!&)

Vryhphqwv*lq*wdqjleoh*({hg*dvvhwv*zhuh*dv*iroorzv*lq*<:<>D*

Qc_qcfmjb/
gknpmtckclrq

Ksplgrspc7/.vrspcq/
_lb/.rrgleq

M_pbu_pc
Fqqcrq/slbcp/amlqrpsargml/

_lb/npcn_gb
Ymr_j/dmp/=;=? Ymr_j/dmp/=;=>

G_j_lac/_r/</O_ls_pw

Lrvw =6;?> ;6<A; C6=@: *************7* ;=6AB? ;A6C;>

Jffxpxodwhg*ghsuhfldwlrq 2?A>3 2=>C3 2?6:>C3 *************7* 2?6CA<3 2B6;>:3

=7@C; D== ?7><< /////////////8/ B7C<> D7BB?

Rmtckclrq/gl/rfc/pcnmprgle/ncpgmb

Jftxlvlwlrq*dw*;*Sdqxdu|*dw*fduu|lqj*dprxqw4 **;:6BCC* *******=6?>@* ************7* *********>B>* **;>6C<C* **********7*

Rqyhvwphqwv ****<6>A?* *******;6:>A* ********@::* *********<<;* ****>6=>=* ******=<<*

[hdoorfdwlrq ***********7* **************7* ************7* ***********2<3* *2<3* **********7*

]udqvihuuhg*wr*�lq*xvh� *******==<* **********;?:* ************7* ********2>B<3* ***********7* **********7*

Mlvsrvdov*2dw*frvw3 ***2;6>CC3* ********2>>C3* ****2<6@??3* *************7* *2>6@:=3* **2>6>?;3*

Mlvsrvdov*2dffxpxodwhg*ghsuhfldwlrq3 ****;6??;* **********>;C* *****<6@=<* *************7* ****>6@:<* ****>6=>?*

Mhsuhfldwlrq ***2<6=?C3* ********2B??3* ****2;6?;A3* *************7* *2>6A=;3* **2<6;AA3*

<<7>DD >7C@C 4D?;5 ==< <?7@>C 4<7DA<5

G_j_lac/_r/></Icack`cp

Lrvw <>6>:? B6?;B A6=:? <<; >:6>>C ;=6AB?

Jffxpxodwhg*ghsuhfldwlrq 2;:6><@3 2=6A=B3 2=6C=>3 *************7* 2;B6:CB3 2?6CA<3

<>7DBD ?7BC; >7>B< ////////==</ ==7>@< B7C<>

Mhsuhfldwlrq*udwh ;:/7<:/ ;:/7<:/ <:/7==8=/ W9J

6*uhodwhv*wr*wdqjleoh*({hg*dvvhwv*dftxluhg*dw*wkhlu*fduu|lqj*dprxqw*iurp*KMX*Jffrxqwdqf|6*]d{*0*Uhjdo*K8_8

*

]kh*fduu|lqj*dprxqwv*ri*wdqjleoh*({hg*dvvhwv*gr*qrw*vljql(fdqwo|*gliihu*iurp*wkhlu*idlu*ydoxhv8*Jvvhwv*lq*frqvwuxfwlrq*pdlqo|*frqvlvw*ri*h{shqglwxuhv*rq*ohdvhkrog*lpsuryhphqwv8
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>//KNSFSHNFQ/KN]JI/FXXJYX

]kh*fduu|lqj*dprxqwv*dw*wkh*uhsruwlqj*gdwh*fdq*eh*eurnhq*grzq*dv*iroorzvD

)&/Icack`cp/,+,* )&/Icack`cp/,+,)

Luhglw*dffrxqw*zlwk*\wlfkwlqj*PN\gN A6=C> @6CC=

Urdq*wr*\wlfkwlqj*PN\gN ***********<6:::* @6:::

Yduwlflsdwlqj*lqwhuhvwv*lq*jurxs*frpsdqlhv ;>6?:: ;>6?::

Yduwlflsdwlqj*lqwhuhvwv **************?::* ******************7*

Xwkhu*uhfhlydeohv ;<> <:?

,*7$&! ,%7#"!

\wlfkwlqj*PN\gN*kdv*d*orqj7whup*fuhglw*dffrxqw*idflolw|*zlwk*KMX*Qroglqj*K8_8*]kh*idflolw|*uxqv*xqwlo*=;*Mhfhpehu*<:=>*dw*wkh*odwhvw8*]kh*fuhglw*dffrxqw*idflolw|*lv*vxemhfw*wr*)rdwlqj*lqwhuhvw8*]kh*lqwhuhvw*udwh*zdv*

?8=/*rq*dyhudjh*lq*<:<>*2<:<=/D*>8C/38

]kh*ordq*wr*\wlfkwlqj*PN\gN*lv*d*vxeruglqdwhg*=:7|hdu*lqwhuhvw7rqo|*ordq8*Rw*zdv*judqwhg*lq*<::?8*Rq*<:<>6*�*>8:*ploolrq*zdv*uhsdlg*rq*wklv*ordq8*

Yduwlflsdwlqj*lqwhuhvwv*lqfoxgh*dq*lqwhuhvw*lq*wkh*fdslwdo*ri*d*ohjdo*hqwlw|*wkdw*zdv*dftxluhg*lq*<:<>*vr*wkh*frpsdq|*zrxog*kdyh*d*shupdqhqw*olqn*wr*wkdw*ohjdo*hqwlw|6*iru*wkh*ehqh(w*ri*wkh*frpsdq|�v*rzq*dfwlylwlhv8*

Jv*qr*vljql(fdqw*frqwuro*lv*h{huflvhg*ryhu*wkh*ohjdo*hqwlw|�v*(qdqfldo*dqg*rshudwlqj*srolflhv6*wklv*sduwlflsdwlqj*lqwhuhvw*lv*vwdwhg*dw*frvw8

Xwkhu*uhfhlydeohv*lqfoxgh6*dprqj*rwkhu*wklqjv6*suhsdlg*olfhqfh*ihhv*dqg*rwkhu*ihhv*idoolqj*gxh*lq*pruh*wkdq*rqh*|hdu*2|hdu7hqg*<:<>D*�*:8:*ploolrq38*

Vryhphqwv*lq*(qdqfldo*({hg*dvvhwv*zhuh*dv*iroorzv*lq*<:<>D*

Hpcbgr/_aamslr/
ugrf/Xrgafrgle/

LJXbJ

Qm_l/rm/
Xrgafrgle/LJXbJ

U_prgagn_rgle/
glrcpcqrq

U_prgagn_rgle/
glrcpcqrq/gl/epmsn/

amkn_lgcq
Trfcp/pcacgt_`jcq Ymr_j/dmp/,+,* Ymr_j/dmp/,+,)

G_j_lac/_r/</O_ls_pw @6CC= @6::: *************7* ;>6?:: <:? <A6@CB =;6?A<

Rmtckclrq/gl/rfc/pcnmprgle/ncpgmb

\kduh*ri*sur(w92orvv3*ri*sduwlflsdwlqj*lqwhuhvwv *************7* **********7* *************7* =?6A;> **********7* **=?6A;>* =<6=?<

Rqwhulp*glylghqg *************7* **********7* *************7* 2=B6AAB3 **********7* *2=B6AAB3* 2=?6<:?3

Yurylvlrq*iru*ordqv*wr*jurxs*frpsdqlhv 7 7 7 =6:@> 7 =6:@> <6B?=

Yxufkdvh*ri*sduwlflsdwlqj*lqwhuhvw *************7* **********7* *********?::* *************7* **********7* ******?::* ************7*

[hghpswlrq9zlwkgudzdo *********>:;* **2>6:::3* *************7* *************7* *******2C:3* **2=6@BC3* 2=6BAC3

Lkdqjhv*lq*ydoxh *************7* **********7* *************7* *************7* **********C* **********C* ***********?*

G_j_lac/_r/></Icack`cp %7)"* /,7+++/ $++ &*7$++ &,* ,*7$&! ,%7#"!
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?//TYMJW/WJHJN[FGQJX7/UWJUF^RJSYX/FSI/FHHWZJI/NSHTRJ

)&/Icack`cp/,+,* )&/Icack`cp/,+,)

Yhqvlrq*uhfhlydeohv ******************A* ******************7*

Xwkhu*uhfhlydeohv ?B? A<

Yuhsd|phqwv*dqg*dffuxhg*lqfrph @6<>C @6@;<

#7!*& #7#!*

Yhqvlrq*uhfhlydeohv*uhodwh*wr*fkdqjhv*wkdw*kdyh*qrw*|hw*ehhq*surfhvvhg*e|*wkh*shqvlrq*lqvxuhu8

Xwkhu*uhfhlydeohv*lqfoxgh*uhfhlydeohv*uhodwlqj*wr*wkh*sdlg*sduhqwdo*ohdyh*vfkhph*dqg*wr*vxssolhuv�*frpplvvlrq8

Yuhsd|phqwv*dqg*dffuxhg*lqfrph*pdlqo|*frqvlvw*ri*suhsdlg*h{shqvhv*dqg*duh*suhgrplqdqwo|*vkruw7whup*lq*qdwxuh8

@//JVZNY^

]kh*frpsdq|�v*lvvxhg*dqg*sdlg7xs*vkduh*fdslwdo*dprxqwhg*wr*�*C8:*ploolrq*dw*|hdu7hqg*<:<>E*lw*frqvlvwhg*ri*B6;::*Lodvv*J*vkduhv6*>?:*Lodvv*K*vkduhv*dqg*>?:*Lodvv*L*vkduhv*zlwk*d*qrplqdo*ydoxh*ri*�*;6:::*shu*vkduh8

]kh*Lodvv*J*vkduhv*hqwlwoh*wkhlu*kroghuv*wr*wkh*sur(w*ri*KMX*Qroglqj*K8_8*rqo|8*]kh*Lodvv*K*dqg*L*vkduhv*hqwlwoh*wkhlu*kroghuv*wr*wkh*surfhhgv*ri*wkh*vdoh*ri*KMX*Qroglqj*K8_8*]khuh*zhuh*qr*fkdqjhv*lq*wkh*uhsruwlqj*shulrg8

A//UWT[NXNTSX

)&/Icack`cp/,+,* )&/Icack`cp/,+,)

Npsor|hh*ehqh(wv ?=@ ?;?

Xwkhu*surylvlrqv ;6?;> @>:

,7+$+ &7&$$

Vryhphqwv*lq*surylvlrqv*zhuh*dv*iroorzv*lq*<:<>D

Jknjmwcc/`clc.rq Trfcp/npmtgqgmlq Ymr_j/dmp/,+,* Ymr_j/dmp/,+,)

G_j_lac/_r/</O_ls_pw ?;? @>: ;6;?? A@B

Rmtckclrq/gl/rfc/pcnmprgle/ncpgmb

`lwkgudzq 2<A?3 2??3 **********2==:3* 2>=?3

Joorfdwhg @;= CA: ********;6?B=* ;6:B>

[hohdvh 2=;?3 2>;3 **********2=?@3* 2<A<3

Lkdqjhv*lq*lqwhuhvw*udwh ******************2<3* *****************7* *************2<3* ;:

G_j_lac/_r/></Icack`cp $)# &7$&* ,7+$+ &7&$$
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Jknjmwcc/`clc.rq

]klv*lwhp*frpsulvhv*surylvlrqv*iru*mxelohh*ehqh(wv*dqg*fkurqlf*looqhvv8

Trfcp/npmtgqgmlq

]klv*lwhp*uhodwhv*wr*d*surylvlrq*iru*surihvvlrqdo*oldelolw|8

]kh*surylvlrq*iru*hpsor|hh*ehqh(wv*dqg*rwkhu*surylvlrqv*duh*h{shfwhg*wr*eh*uhohdvhg*ryhu*wlph*dv*iroorzvD

,+,* ,+,)

Uhvv*wkdq*;*|hdu ;BB ;C?

;*wr*?*|hduv ;6@:= B;=

Xyhu*?*|hduv <?C ;>A

,7+$+ &7&$$

B//QTFSX/KWTR/FSI/IJGYX/YT/UFWYSJWX/

Urdqv*iurp*fxuuhqw*dqg*iruphu*sduwqhuv*fdq*eh*eurnhq*grzq*dv*iroorzvD

)&/Icack`cp/,+,* )&/Icack`cp/,+,)

Qmle8rcpk/4qs`mpbgl_rcb5/jm_lq

7*Yduwqhuv ;@6<?: ;@6:::

<A7=@; <A7;;;

Hsppclr/_aamslrq

7*Yduwqhuv ;B6C:C ;?6ABA

7*Oruphu*sduwqhuv =6@B: =6@>:

==7@CD <D7?=B

)!7!)" )$7*,%

4Xs`mpbgl_rcb5/jm_lq/dpmk/n_prlcpq

J*sduwqhu*zkr*hqwhuv*lqwr*d*pdqdjhphqw*djuhhphqw*zlwk*KMX*Qroglqj*K8_8*lv*uhtxluhg*wr*lvvxh*d*vxeruglqdwhg*ordq*ri*�*<?:6:::*wr*wkh*frpsdq|8*]kh*ordqv*iurp*sduwqhuv*duh*vxeruglqdwhg*wr*dq|*ri*wkh*

frpsdq|�v*fxuuhqw*dqg*ixwxuh*edqn*ghewv8*]kh*dyhudjh*lqwhuhvw*udwh*rq*wkh*vxeruglqdwhg*ordqv*iurp*sduwqhuv*zdv*@8:/*lq*<:<>*2<:<=/D*@8:/38*Jv*wkh*whupv*ri*wkhvh*vxeruglqdwhg*ordqv*duh*olqnhg*wr*wkh*

sduwqhuv�*hqwu|*lqwr6*ru*h{lw*iurp6*wkh*(up6*wkh|*duh*pdlqo|*ri*d*orqj7whup*qdwxuh8
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Vryhphqwv*lq*orqj7whup*2vxeruglqdwhg3*ordqv*zhuh*dv*iroorzv*lq*<:<>D*

,+,* ,+,)

G_j_lac/_r/</O_ls_pw ;@6::: ;@6<?:

Rmtckclrq/gl/rfc/pcnmprgle/ncpgmb

Urdqv*uhfhlyhg*xsrq*hqwu|*wr*wkh*(up <6::: ;6:::

[hsd|phqwv*xsrq*h{lw*iurp*wkh*(up 2;6A?:3 2;6<?:3

&#7,$+ &#7+++

Hsppclr/_aamslrq/ugrf/asppclr/_lb/dmpkcp/n_prlcpq

]kh*dyhudjh*lqwhuhvw*udwh*rq*wkh*fxuuhqw*dffrxqw*edodqfhv*zdv*?8:/*lq*<:<>*2<:<=D*?8:/38

C//TYMJW/HZWWJSY/QNFGNQNYNJX7/FHHWZFQX/FSI/IJKJWWJI/NSHTRJ

)&/Icack`cp/,+,* )&/Icack`cp/,+,)

Xeoljdwlrqv*wr*hpsor|hhv >6:@@ =6AA@

Xwkhu*ghewv ******************7* >

Jffuxdov*dqg*ghihuuhg*lqfrph <6BBA <6:;B

\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs B?: A::

%7!+) #7*"!

Xeoljdwlrqv*wr*hpsor|hhv*duh*pdgh*xs*ri*ohdyh*gd|*dqg*ryhuwlph*sd|7rxwv6*krolgd|*doorzdqfh6*rwkhu*ehqh(wv*dqg*uhgxqgdqf|*frvwv8

Jffuxdov*dqg*ghihuuhg*lqfrph*frqvlvw*pdlqo|*ri*frvwv*sd|deoh*lq*uhodwlrq*wr*wkh*fxuuhqw*(qdqfldo*|hdu*dqg*duh*wkhuhiruh*suhgrplqdqwo|*vkruw7whup*lq*qdwxuh8

]kh*ghew*wr*\wlfkwlqj*Jdqghohqehkhhu*KMX*Purhs*uhodwhv*wr*wkh*irxqgdwlrq�v*h{fhvv*fdvk6*zklfk*kdv*ehhq*wudqvihuuhg*wr*KMX8*]klv*ordq*fduulhv*qr*lqwhuhvw8



SJJ[_N[\UJP*<:<>**~**KMX*QXUMRWP*K8_8SJJ[_N[\UJP*<:<>**~**KMX*QXUMRWP*K8_8<;>

TKK(GFQFSHJ/XMJJY/QNFGNQNYNJXTKK(GFQFSHJ/XMJJY/QNFGNQNYNJX

Kgqa_j/slgrw

]rjhwkhu*zlwk*lwv*zkroo|7rzqhg*vxevlgldulhv6*wkh*frpsdq|*irupv*d*(vfdo*xqlw|*iru*lqfrph*wd{*dqg*_J]*]rjhwkhu*zlwk*lwv*zkroo|7rzqhg*vxevlgldulhv6*wkh*frpsdq|*irupv*d*(vfdo*xqlw|*iru*lqfrph*wd{*dqg*_J]*]rjhwkhu*zlwk*lwv*zkroo|7rzqhg*vxevlgldulhv6*wkh*frpsdq|*irupv*d*(vfdo*xqlw|*iru*lqfrph*wd{*dqg*_J]*]rjhwkhu*zlwk*lwv*zkroo|7rzqhg*vxevlgldulhv6*wkh*frpsdq|*irupv*d*(vfdo*xqlw|*iru*lqfrph*wd{*dqg*_J]*]rjhwkhu*zlwk*lwv*zkroo|7rzqhg*vxevlgldulhv6*wkh*frpsdq|*irupv*d*(vfdo*xqlw|*iru*lqfrph*wd{*dqg*_J]*]rjhwkhu*zlwk*lwv*zkroo|7rzqhg*vxevlgldulhv6*wkh*frpsdq|*irupv*d*(vfdo*xqlw|*iru*lqfrph*wd{*dqg*_J]*

sxusrvhv8*]kh*frpsdq|*khdgv*xs*wkh*(vfdo*xqlw|*dqg*lv*mrlqwo|*dqg*vhyhudoo|*oldeoh*iru*wkh*_J]*dqg*sxusrvhv8*]kh*frpsdq|*khdgv*xs*wkh*(vfdo*xqlw|*dqg*lv*mrlqwo|*dqg*vhyhudoo|*oldeoh*iru*wkh*_J]*dqg*sxusrvhv8*]kh*frpsdq|*khdgv*xs*wkh*(vfdo*xqlw|*dqg*lv*mrlqwo|*dqg*vhyhudoo|*oldeoh*iru*wkh*_J]*dqg*sxusrvhv8*]kh*frpsdq|*khdgv*xs*wkh*(vfdo*xqlw|*dqg*lv*mrlqwo|*dqg*vhyhudoo|*oldeoh*iru*wkh*_J]*dqg*sxusrvhv8*]kh*frpsdq|*khdgv*xs*wkh*(vfdo*xqlw|*dqg*lv*mrlqwo|*dqg*vhyhudoo|*oldeoh*iru*wkh*_J]*dqg*sxusrvhv8*]kh*frpsdq|*khdgv*xs*wkh*(vfdo*xqlw|*dqg*lv*mrlqwo|*dqg*vhyhudoo|*oldeoh*iru*wkh*_J]*dqg*

frusrudwh*lqfrph*wd{*ghewv*ri*wkh*wd{*jurxs*dv*d*zkroh8*frusrudwh*lqfrph*wd{*ghewv*ri*wkh*wd{*jurxs*dv*d*zkroh8*frusrudwh*lqfrph*wd{*ghewv*ri*wkh*wd{*jurxs*dv*d*zkroh8*frusrudwh*lqfrph*wd{*ghewv*ri*wkh*wd{*jurxs*dv*d*zkroh8*

Trfcp/amkkgrkclrq/_lb/amlrgleclagcqTrfcp/amkkgrkclrq/_lb/amlrgleclagcqTrfcp/amkkgrkclrq/_lb/amlrgleclagcq

KMX*Qroglqj*K8_8*kdv*lvvxhg*d*vwdwhphqw*ri*mrlqw*dqg*vhyhudo*oldelolw|*iru*wkh*ghewv*lqfxuuhg*e|*KMX*KMX*Qroglqj*K8_8*kdv*lvvxhg*d*vwdwhphqw*ri*mrlqw*dqg*vhyhudo*oldelolw|*iru*wkh*ghewv*lqfxuuhg*e|*KMX*KMX*Qroglqj*K8_8*kdv*lvvxhg*d*vwdwhphqw*ri*mrlqw*dqg*vhyhudo*oldelolw|*iru*wkh*ghewv*lqfxuuhg*e|*KMX*KMX*Qroglqj*K8_8*kdv*lvvxhg*d*vwdwhphqw*ri*mrlqw*dqg*vhyhudo*oldelolw|*iru*wkh*ghewv*lqfxuuhg*e|*KMX*KMX*Qroglqj*K8_8*kdv*lvvxhg*d*vwdwhphqw*ri*mrlqw*dqg*vhyhudo*oldelolw|*iru*wkh*ghewv*lqfxuuhg*e|*KMX*KMX*Qroglqj*K8_8*kdv*lvvxhg*d*vwdwhphqw*ri*mrlqw*dqg*vhyhudo*oldelolw|*iru*wkh*ghewv*lqfxuuhg*e|*KMX*

Jffrxqwdqf|6*]d{*0*Uhjdo*K8_86*KMX*Jxglw*0*Jvvxudqfh*K8_8*dqg*KMX*Jgylvru|*K8_8*lq*dffrugdqfh*zlwk*Jffrxqwdqf|6*]d{*0*Uhjdo*K8_86*KMX*Jxglw*0*Jvvxudqfh*K8_8*dqg*KMX*Jgylvru|*K8_8*lq*dffrugdqfh*zlwk*Jffrxqwdqf|6*]d{*0*Uhjdo*K8_86*KMX*Jxglw*0*Jvvxudqfh*K8_8*dqg*KMX*Jgylvru|*K8_8*lq*dffrugdqfh*zlwk*Jffrxqwdqf|6*]d{*0*Uhjdo*K8_86*KMX*Jxglw*0*Jvvxudqfh*K8_8*dqg*KMX*Jgylvru|*K8_8*lq*dffrugdqfh*zlwk*Jffrxqwdqf|6*]d{*0*Uhjdo*K8_86*KMX*Jxglw*0*Jvvxudqfh*K8_8*dqg*KMX*Jgylvru|*K8_8*lq*dffrugdqfh*zlwk*Jffrxqwdqf|6*]d{*0*Uhjdo*K8_86*KMX*Jxglw*0*Jvvxudqfh*K8_8*dqg*KMX*Jgylvru|*K8_8*lq*dffrugdqfh*zlwk*

\hfwlrq*>:=6*Yduw*C*ri*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh8*Oru*wkh*sxusrvhv*ri*surylglqj*vhfxulw|*iru*\hfwlrq*>:=6*Yduw*C*ri*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh8*Oru*wkh*sxusrvhv*ri*surylglqj*vhfxulw|*iru*\hfwlrq*>:=6*Yduw*C*ri*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh8*Oru*wkh*sxusrvhv*ri*surylglqj*vhfxulw|*iru*\hfwlrq*>:=6*Yduw*C*ri*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh8*Oru*wkh*sxusrvhv*ri*surylglqj*vhfxulw|*iru*\hfwlrq*>:=6*Yduw*C*ri*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh8*Oru*wkh*sxusrvhv*ri*surylglqj*vhfxulw|*iru*\hfwlrq*>:=6*Yduw*C*ri*Krrn*<*ri*wkh*Whwkhuodqgv*Llylo*Lrgh8*Oru*wkh*sxusrvhv*ri*surylglqj*vhfxulw|*iru*

phhwlqj*lwv*reoljdwlrqv*wr*\wlfkwlqj*PN\gN6*KMX*Qroglqj*K8_8*kdv*lvvxhg*d*(uvw*sohgjh*wr*\wlfkwlqj*phhwlqj*lwv*reoljdwlrqv*wr*\wlfkwlqj*PN\gN6*KMX*Qroglqj*K8_8*kdv*lvvxhg*d*(uvw*sohgjh*wr*\wlfkwlqj*phhwlqj*lwv*reoljdwlrqv*wr*\wlfkwlqj*PN\gN6*KMX*Qroglqj*K8_8*kdv*lvvxhg*d*(uvw*sohgjh*wr*\wlfkwlqj*phhwlqj*lwv*reoljdwlrqv*wr*\wlfkwlqj*PN\gN6*KMX*Qroglqj*K8_8*kdv*lvvxhg*d*(uvw*sohgjh*wr*\wlfkwlqj*phhwlqj*lwv*reoljdwlrqv*wr*\wlfkwlqj*PN\gN6*KMX*Qroglqj*K8_8*kdv*lvvxhg*d*(uvw*sohgjh*wr*\wlfkwlqj*phhwlqj*lwv*reoljdwlrqv*wr*\wlfkwlqj*PN\gN6*KMX*Qroglqj*K8_8*kdv*lvvxhg*d*(uvw*sohgjh*wr*\wlfkwlqj*

PN\gN*rq*lwv*vkduhv*lq*jurxs*frpsdqlhv8PN\gN*rq*lwv*vkduhv*lq*jurxs*frpsdqlhv8PN\gN*rq*lwv*vkduhv*lq*jurxs*frpsdqlhv8

Mc_bamslr

KMX*Qroglqj*K8_8*kdg*==:*hpsor|hhv*2lq*O]Nv3*rq*dyhudjh*lq*<:<>**2<:<=D*<C@38*Wrqh*ri*wkhvh*KMX*Qroglqj*K8_8*kdg*==:*hpsor|hhv*2lq*O]Nv3*rq*dyhudjh*lq*<:<>**2<:<=D*<C@38*Wrqh*ri*wkhvh*KMX*Qroglqj*K8_8*kdg*==:*hpsor|hhv*2lq*O]Nv3*rq*dyhudjh*lq*<:<>**2<:<=D*<C@38*Wrqh*ri*wkhvh*KMX*Qroglqj*K8_8*kdg*==:*hpsor|hhv*2lq*O]Nv3*rq*dyhudjh*lq*<:<>**2<:<=D*<C@38*Wrqh*ri*wkhvh*KMX*Qroglqj*K8_8*kdg*==:*hpsor|hhv*2lq*O]Nv3*rq*dyhudjh*lq*<:<>**2<:<=D*<C@38*Wrqh*ri*wkhvh*KMX*Qroglqj*K8_8*kdg*==:*hpsor|hhv*2lq*O]Nv3*rq*dyhudjh*lq*<:<>**2<:<=D*<C@38*Wrqh*ri*wkhvh*

hpsor|hhv*zrunhg*deurdg8hpsor|hhv*zrunhg*deurdg8

Wckslcp_rgml/md/Lmtcplgle/Gm_pb/kck`cpqWckslcp_rgml/md/Lmtcplgle/Gm_pb/kck`cpqWckslcp_rgml/md/Lmtcplgle/Gm_pb/kck`cpq

]kh*Pryhuqlqj*Krdug*phpehuv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq*uhfhlyhg*wkh*iroorzlqj*uhpxqhudwlrq*]kh*Pryhuqlqj*Krdug*phpehuv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq*uhfhlyhg*wkh*iroorzlqj*uhpxqhudwlrq*]kh*Pryhuqlqj*Krdug*phpehuv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq*uhfhlyhg*wkh*iroorzlqj*uhpxqhudwlrq*]kh*Pryhuqlqj*Krdug*phpehuv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq*uhfhlyhg*wkh*iroorzlqj*uhpxqhudwlrq*]kh*Pryhuqlqj*Krdug*phpehuv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq*uhfhlyhg*wkh*iroorzlqj*uhpxqhudwlrq*]kh*Pryhuqlqj*Krdug*phpehuv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq*uhfhlyhg*wkh*iroorzlqj*uhpxqhudwlrq*

iru*wkhlu*pdqdjhphqw*dfwlylwlhv*lq*<:<>8iru*wkhlu*pdqdjhphqw*dfwlylwlhv*lq*<:<>8iru*wkhlu*pdqdjhphqw*dfwlylwlhv*lq*<:<>8

,+,* ,+,)

[hpxqhudwlrq*ri*Pryhuqlqj*Krdug*phpehuv[hpxqhudwlrq*ri*Pryhuqlqj*Krdug*phpehuv[hpxqhudwlrq*ri*Pryhuqlqj*Krdug*phpehuv <6C?> <6C;C

O]N =8; =8:

Rq*dgglwlrq6*wkh*Pryhuqlqj*Krdug*phpehuv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq*zhuh*sdlg*�*;;B6:::*lq*h{shqvh*Rq*dgglwlrq6*wkh*Pryhuqlqj*Krdug*phpehuv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq*zhuh*sdlg*�*;;B6:::*lq*h{shqvh*Rq*dgglwlrq6*wkh*Pryhuqlqj*Krdug*phpehuv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq*zhuh*sdlg*�*;;B6:::*lq*h{shqvh*Rq*dgglwlrq6*wkh*Pryhuqlqj*Krdug*phpehuv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq*zhuh*sdlg*�*;;B6:::*lq*h{shqvh*Rq*dgglwlrq6*wkh*Pryhuqlqj*Krdug*phpehuv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq*zhuh*sdlg*�*;;B6:::*lq*h{shqvh*Rq*dgglwlrq6*wkh*Pryhuqlqj*Krdug*phpehuv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq*zhuh*sdlg*�*;;B6:::*lq*h{shqvh*

doorzdqfhv*lq*<:<>*2<:<=D*�*;;>6:::38doorzdqfhv*lq*<:<>*2<:<=D*�*;;>6:::38

Wckslcp_rgml/md/Xsncptgqmpw/Gm_pb/kck`cpqWckslcp_rgml/md/Xsncptgqmpw/Gm_pb/kck`cpqWckslcp_rgml/md/Xsncptgqmpw/Gm_pb/kck`cpq

]kh*phpehuv*ri*wkh*\xshuylvru|*Krdug*uhfhlyhg*wrwdo*uhpxqhudwlrq*ri*�*<AC6:::*lq*<:<>*]kh*phpehuv*ri*wkh*\xshuylvru|*Krdug*uhfhlyhg*wrwdo*uhpxqhudwlrq*ri*�*<AC6:::*lq*<:<>*]kh*phpehuv*ri*wkh*\xshuylvru|*Krdug*uhfhlyhg*wrwdo*uhpxqhudwlrq*ri*�*<AC6:::*lq*<:<>*]kh*phpehuv*ri*wkh*\xshuylvru|*Krdug*uhfhlyhg*wrwdo*uhpxqhudwlrq*ri*�*<AC6:::*lq*<:<>*]kh*phpehuv*ri*wkh*\xshuylvru|*Krdug*uhfhlyhg*wrwdo*uhpxqhudwlrq*ri*�*<AC6:::*lq*<:<>*

2<:<=D*�*<AA6:::38*

6NSIMT[JS(#-1#;F^(#.,.16NSIMT[JS(#-1#;F^(#.,.1

]kh*Pryhuqlqj*Krdug*ri*KMX*Qroglqj*K8_8*]kh*Pryhuqlqj*Krdug*ri*KMX*Qroglqj*K8_8*]kh*Pryhuqlqj*Krdug*ri*KMX*Qroglqj*K8_8*

X [8L8V8*Wholv*2fkdlu3[8L8V8*Wholv*2fkdlu3

X U8V8*Sdqvhq

X V8V8P8*Vdqv

X L8V8*Trqvw

Trfcp/gldmpk_rgmlTrfcp/gldmpk_rgml

Nlbcnclbclr/_sbgrmp{q/pcnmprNlbcnclbclr/_sbgrmp{q/pcnmprNlbcnclbclr/_sbgrmp{q/pcnmpr
Yohdvh*uhihu*wr*sdjh*;:>*iru*wkh*lqghshqghqw*dxglwru�v*uhsruw8sdjh*;:>*iru*wkh*lqghshqghqw*dxglwru�v*uhsruw8sdjh*;:>*iru*wkh*lqghshqghqw*dxglwru�v*uhsruw8

Wctgcu/pcnmpr/md/rfc/glbcnclbclr/_sbgrmpWctgcu/pcnmpr/md/rfc/glbcnclbclr/_sbgrmpWctgcu/pcnmpr/md/rfc/glbcnclbclr/_sbgrmpWctgcu/pcnmpr/md/rfc/glbcnclbclr/_sbgrmp
Yohdvh*uhihu*wr*sdjh*;:B*iru*wkh*uhylhz*uhsruw*ri*wkh*lqghshqghqw*dxglwru8sdjh*;:B*iru*wkh*uhylhz*uhsruw*ri*wkh*lqghshqghqw*dxglwru8sdjh*;:B*iru*wkh*uhylhz*uhsruw*ri*wkh*lqghshqghqw*dxglwru8sdjh*;:B*iru*wkh*uhylhz*uhsruw*ri*wkh*lqghshqghqw*dxglwru8

Upmtgqgmlq/ml/rfc/_nnpmnpg_rgml/md/rfc/pcqsjr/amlr_glcb/gl/rfc/Upmtgqgmlq/ml/rfc/_nnpmnpg_rgml/md/rfc/pcqsjr/amlr_glcb/gl/rfc/Upmtgqgmlq/ml/rfc/_nnpmnpg_rgml/md/rfc/pcqsjr/amlr_glcb/gl/rfc/Upmtgqgmlq/ml/rfc/_nnpmnpg_rgml/md/rfc/pcqsjr/amlr_glcb/gl/rfc/Upmtgqgmlq/ml/rfc/_nnpmnpg_rgml/md/rfc/pcqsjr/amlr_glcb/gl/rfc/
Fprgajcq/md/Fqqmag_rgmlFprgajcq/md/Fqqmag_rgml
Juwlfoh*<:*ri*wkh*Juwlfohv*ri*Jvvrfldwlrq*ri*KMX*Qroglqj*K8_8*uhdgv*dv*iroorzvDJuwlfoh*<:*ri*wkh*Juwlfohv*ri*Jvvrfldwlrq*ri*KMX*Qroglqj*K8_8*uhdgv*dv*iroorzvDJuwlfoh*<:*ri*wkh*Juwlfohv*ri*Jvvrfldwlrq*ri*KMX*Qroglqj*K8_8*uhdgv*dv*iroorzvDJuwlfoh*<:*ri*wkh*Juwlfohv*ri*Jvvrfldwlrq*ri*KMX*Qroglqj*K8_8*uhdgv*dv*iroorzvDJuwlfoh*<:*ri*wkh*Juwlfohv*ri*Jvvrfldwlrq*ri*KMX*Qroglqj*K8_8*uhdgv*dv*iroorzvD

X ]kh*frpsdq|*vkdoo*qrw*glvwulexwh*dq|*sur(w*wr*vkduhkroghuv*dqg*rwkhuv*hqwlwohg*wr*]kh*frpsdq|*vkdoo*qrw*glvwulexwh*dq|*sur(w*wr*vkduhkroghuv*dqg*rwkhuv*hqwlwohg*wr*]kh*frpsdq|*vkdoo*qrw*glvwulexwh*dq|*sur(w*wr*vkduhkroghuv*dqg*rwkhuv*hqwlwohg*wr*]kh*frpsdq|*vkdoo*qrw*glvwulexwh*dq|*sur(w*wr*vkduhkroghuv*dqg*rwkhuv*hqwlwohg*wr*]kh*frpsdq|*vkdoo*qrw*glvwulexwh*dq|*sur(w*wr*vkduhkroghuv*dqg*rwkhuv*hqwlwohg*wr*

glvwulexwdeoh*sur(w*xqohvv*lwv*htxlw|*h{fhhgv*wkh*htxlw|*wkdw*lv*uhtxluhg*wr*eh*pdlqwdlqhg*e|*glvwulexwdeoh*sur(w*xqohvv*lwv*htxlw|*h{fhhgv*wkh*htxlw|*wkdw*lv*uhtxluhg*wr*eh*pdlqwdlqhg*e|*glvwulexwdeoh*sur(w*xqohvv*lwv*htxlw|*h{fhhgv*wkh*htxlw|*wkdw*lv*uhtxluhg*wr*eh*pdlqwdlqhg*e|*glvwulexwdeoh*sur(w*xqohvv*lwv*htxlw|*h{fhhgv*wkh*htxlw|*wkdw*lv*uhtxluhg*wr*eh*pdlqwdlqhg*e|*glvwulexwdeoh*sur(w*xqohvv*lwv*htxlw|*h{fhhgv*wkh*htxlw|*wkdw*lv*uhtxluhg*wr*eh*pdlqwdlqhg*e|*glvwulexwdeoh*sur(w*xqohvv*lwv*htxlw|*h{fhhgv*wkh*htxlw|*wkdw*lv*uhtxluhg*wr*eh*pdlqwdlqhg*e|*

odz8*]kh*frpsdq|*vkdoo*iroorz*xs*rq*uhvroxwlrqv*wr*glvwulexwh*sur(w*sdvvhg*e|*wkh*Phqhudo*odz8*]kh*frpsdq|*vkdoo*iroorz*xs*rq*uhvroxwlrqv*wr*glvwulexwh*sur(w*sdvvhg*e|*wkh*Phqhudo*odz8*]kh*frpsdq|*vkdoo*iroorz*xs*rq*uhvroxwlrqv*wr*glvwulexwh*sur(w*sdvvhg*e|*wkh*Phqhudo*odz8*]kh*frpsdq|*vkdoo*iroorz*xs*rq*uhvroxwlrqv*wr*glvwulexwh*sur(w*sdvvhg*e|*wkh*Phqhudo*odz8*]kh*frpsdq|*vkdoo*iroorz*xs*rq*uhvroxwlrqv*wr*glvwulexwh*sur(w*sdvvhg*e|*wkh*Phqhudo*

Vhhwlqj*rqo|*vxemhfw*wr*wkh*Vdqdjhphqw*Krdug1v*frqvhqw8*]kh*Vdqdjhphqw*Krdug*vkdoo*qrw*Vhhwlqj*rqo|*vxemhfw*wr*wkh*Vdqdjhphqw*Krdug1v*frqvhqw8*]kh*Vdqdjhphqw*Krdug*vkdoo*qrw*Vhhwlqj*rqo|*vxemhfw*wr*wkh*Vdqdjhphqw*Krdug1v*frqvhqw8*]kh*Vdqdjhphqw*Krdug*vkdoo*qrw*Vhhwlqj*rqo|*vxemhfw*wr*wkh*Vdqdjhphqw*Krdug1v*frqvhqw8*]kh*Vdqdjhphqw*Krdug*vkdoo*qrw*Vhhwlqj*rqo|*vxemhfw*wr*wkh*Vdqdjhphqw*Krdug1v*frqvhqw8*]kh*Vdqdjhphqw*Krdug*vkdoo*qrw*Vhhwlqj*rqo|*vxemhfw*wr*wkh*Vdqdjhphqw*Krdug1v*frqvhqw8*]kh*Vdqdjhphqw*Krdug*vkdoo*qrw*

uhixvh*lwv*frqvhqw*iru*d*sur(w*glvwulexwlrq*xqohvv*lw*nqrzv*ru*rxjkw*wr*uhdvrqdeo|*iruhvhh*wkdw*uhixvh*lwv*frqvhqw*iru*d*sur(w*glvwulexwlrq*xqohvv*lw*nqrzv*ru*rxjkw*wr*uhdvrqdeo|*iruhvhh*wkdw*uhixvh*lwv*frqvhqw*iru*d*sur(w*glvwulexwlrq*xqohvv*lw*nqrzv*ru*rxjkw*wr*uhdvrqdeo|*iruhvhh*wkdw*uhixvh*lwv*frqvhqw*iru*d*sur(w*glvwulexwlrq*xqohvv*lw*nqrzv*ru*rxjkw*wr*uhdvrqdeo|*iruhvhh*wkdw*uhixvh*lwv*frqvhqw*iru*d*sur(w*glvwulexwlrq*xqohvv*lw*nqrzv*ru*rxjkw*wr*uhdvrqdeo|*iruhvhh*wkdw*uhixvh*lwv*frqvhqw*iru*d*sur(w*glvwulexwlrq*xqohvv*lw*nqrzv*ru*rxjkw*wr*uhdvrqdeo|*iruhvhh*wkdw*

wkh*frpsdq|*zrxog*eh*xqdeoh*wr*sd|*lwv*ghewv*gxh*diwhu*vxfk*glvwulexwlrq8*wkh*frpsdq|*zrxog*eh*xqdeoh*wr*sd|*lwv*ghewv*gxh*diwhu*vxfk*glvwulexwlrq8*wkh*frpsdq|*zrxog*eh*xqdeoh*wr*sd|*lwv*ghewv*gxh*diwhu*vxfk*glvwulexwlrq8*wkh*frpsdq|*zrxog*eh*xqdeoh*wr*sd|*lwv*ghewv*gxh*diwhu*vxfk*glvwulexwlrq8*wkh*frpsdq|*zrxog*eh*xqdeoh*wr*sd|*lwv*ghewv*gxh*diwhu*vxfk*glvwulexwlrq8*

X Yur(w*vkdoo*eh*dw*wkh*glvsrvdo*ri*wkh*Phqhudo*Vhhwlqj*ri*\kduhkroghuv8Yur(w*vkdoo*eh*dw*wkh*glvsrvdo*ri*wkh*Phqhudo*Vhhwlqj*ri*\kduhkroghuv8Yur(w*vkdoo*eh*dw*wkh*glvsrvdo*ri*wkh*Phqhudo*Vhhwlqj*ri*\kduhkroghuv8Yur(w*vkdoo*eh*dw*wkh*glvsrvdo*ri*wkh*Phqhudo*Vhhwlqj*ri*\kduhkroghuv8

Oru*ghwdlov*rq*lvvxhg*vkduhv6*vhh*wkh*qrwhv*rq*htxlw|*lq*wkh*frpsdq|7rqo|*edodqfh*vkhhw*dv*dw*Oru*ghwdlov*rq*lvvxhg*vkduhv6*vhh*wkh*qrwhv*rq*htxlw|*lq*wkh*frpsdq|7rqo|*edodqfh*vkhhw*dv*dw*Oru*ghwdlov*rq*lvvxhg*vkduhv6*vhh*wkh*qrwhv*rq*htxlw|*lq*wkh*frpsdq|7rqo|*edodqfh*vkhhw*dv*dw*Oru*ghwdlov*rq*lvvxhg*vkduhv6*vhh*wkh*qrwhv*rq*htxlw|*lq*wkh*frpsdq|7rqo|*edodqfh*vkhhw*dv*dw*Oru*ghwdlov*rq*lvvxhg*vkduhv6*vhh*wkh*qrwhv*rq*htxlw|*lq*wkh*frpsdq|7rqo|*edodqfh*vkhhw*dv*dw*Oru*ghwdlov*rq*lvvxhg*vkduhv6*vhh*wkh*qrwhv*rq*htxlw|*lq*wkh*frpsdq|7rqo|*edodqfh*vkhhw*dv*dw*

=;*Mhfhpehu*<:<>8=;*Mhfhpehu*<:<>8

Xncag_j/amlrpmj/pgefrq/slbcp/rfc/Fprgajcq/md/Fqqmag_rgmlXncag_j/amlrpmj/pgefrq/slbcp/rfc/Fprgajcq/md/Fqqmag_rgmlXncag_j/amlrpmj/pgefrq/slbcp/rfc/Fprgajcq/md/Fqqmag_rgmlXncag_j/amlrpmj/pgefrq/slbcp/rfc/Fprgajcq/md/Fqqmag_rgmlXncag_j/amlrpmj/pgefrq/slbcp/rfc/Fprgajcq/md/Fqqmag_rgml
KMX*Qroglqj*K8_8*kdv*qr*vshfldo*frqwuro*uljkwv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq8KMX*Qroglqj*K8_8*kdv*qr*vshfldo*frqwuro*uljkwv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq8KMX*Qroglqj*K8_8*kdv*qr*vshfldo*frqwuro*uljkwv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq8KMX*Qroglqj*K8_8*kdv*qr*vshfldo*frqwuro*uljkwv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq8KMX*Qroglqj*K8_8*kdv*qr*vshfldo*frqwuro*uljkwv*xqghu*wkh*Juwlfohv*ri*Jvvrfldwlrq8

\xshuylvru|*Krdug

X M8J8*ydq*ghu*Nlmn*2fkdlu3M8J8*ydq*ghu*Nlmn*2fkdlu3

X Q8U8*Txlmwhq7TrhqhqQ8U8*Txlmwhq7Trhqhq

X N8V8*[reeh

X K8*Udpehuwv

X T8*\plw



]r*wkh*vkduhkroghuv*dqg*vxshuylvru|*erdug*ri*KMX*Qroglqj*K8_8

[hsruw*rq*wkh*dxglw*ri*wkh*dqqxdo*uhsruw*<:<>

Tsp/mnglgml

`h*kdyh*dxglwhg*wkh*(qdqfldo*vwdwhphqwv*lqfoxghg*lq*wkh*dqqxdo*uhsruw*<:<>*ri*KMX*Qroglqj*K8_8*

edvhg*lq*Nlqgkryhq8

Rq*rxu*rslqlrq6*wkh*dffrpsdq|lqj*(qdqfldo*vwdwhphqwv*jlyh*d*wuxh*dqg*idlu*ylhz*ri*wkh*(qdqfldo*srvlwlrq*

ri*KMX*Qroglqj*K8_8*dv*dw*=;*Mhfhpehu*<:<>*dqg*ri*lwv*uhvxow*iru*<:<>*lq*dffrugdqfh*zlwk*Yduw*C*ri*

Krrn*<*ri*wkh*Mxwfk*Llylo*Lrgh8

]kh*(qdqfldo*vwdwhphqwv*frpsulvhD

;8* wkh*frqvrolgdwhg*dqg*frpsdq|7rqo|*edodqfh*vkhhw*dv*dw*=;*Mhfhpehu*<:<>E

<8* wkh*frqvrolgdwhg*dqg*frpsdq|7rqo|*sur(w*dqg*orvv*dffrxqw*iru*<:<>E*dqg

=8* wkh*qrwhv*frpsulvlqj*d*vxppdu|*ri*wkh*dffrxqwlqj*srolflhv*dqg*rwkhu*h{sodqdwru|*lqirupdwlrq8

G_qgq/dmp/msp/mnglgml

`h*frqgxfwhg*rxu*dxglw*lq*dffrugdqfh*zlwk*Mxwfk*odz6*lqfoxglqj*wkh*Mxwfk*\wdqgdugv*rq*Jxglwlqj8*Xxu

uhvsrqvlelolwlhv*xqghu*wkrvh*vwdqgdugv*duh*ixuwkhu*ghvfulehg*lq*wkh*1Xxu*uhvsrqvlelolwlhv*iru*wkh*dxglw*ri*

wkh*(qdqfldo*vwdwhphqwv1*vhfwlrq*ri*rxu*uhsruw8

`h*duh*lqghshqghqw*ri*KMX*Qroglqj*K8_8*lq*dffrugdqfh*zlwk*wkh*̀ hw*wrh}lfkw*dffrxqwdqwvrujdqlvdwlhv

2`wd6*Jxglw*(upv*vxshuylvlrq*dfw36*wkh*_hurughqlqj*lq}dnh*gh*rqdikdqnholmnkhlg*ydq*dffrxqwdqwv*elm

dvvxudqfh7rsgudfkwhq*2_lX6*Lrgh*ri*Nwklfv*iru*Yurihvvlrqdo*Jffrxqwdqwv6*d*uhjxodwlrq*zlwk*uhvshfw*wr

lqghshqghqfh3*dqg*rwkhu*uhohydqw*lqghshqghqfh*uhjxodwlrqv*lq*wkh*Whwkhuodqgv8*Oxuwkhupruh*zh*kdyh

frpsolhg*zlwk*wkh*_hurughqlqj*jhgudjv7*hq*ehurhsvuhjhov*dffrxqwdqwv*2_PKJ6*Mxwfk*Lrgh*ri*Nwklfv*iru

Yurihvvlrqdo*Jffrxqwdqwv38

`h*eholhyh*wkh*dxglw*hylghqfh*zh*kdyh*rewdlqhg*lv*vxi(flhqw*dqg*dssursuldwh*wr*surylgh*d*edvlv*iru*rxu

rslqlrq8

Nldmpk_rgml/gl/qsnnmpr/md/msp/mnglgml

`h*ghvljqhg*rxu*dxglw*surfhgxuhv*lq*wkh*frqwh{w*ri*rxu*dxglw*ri*wkh*(qdqfldo*vwdwhphqwv*dv*d*zkroh*

dqg*lq*iruplqj*rxu*rslqlrq*wkhuhrq8*]kh*iroorzlqj*lqirupdwlrq*lq*vxssruw*ri*rxu*rslqlrq*zdv*dgguhvvhg*

lq*wklv*frqwh{w6*dqg*zh*gr*qrw*surylgh*d*vhsdudwh*rslqlrq*ru*frqfoxvlrq*rq*wkhvh*pdwwhuv8

Jxglw*dssurdfk*iudxg*ulvnv
`h*lghqwl(hg*dqg*dvvhvvhg*ulvnv*ri*d*pdwhuldo*plvvwdwhphqw*lq*wkh*(qdqfldo*vwdwhphqwv*gxh*wr*iudxg8

Mxulqj*rxu*dxglw*zh*rewdlqhg*dq*xqghuvwdqglqj*ri*wkh*hqwlw|*dqg*lwv*hqylurqphqw*dqg*wkh*frpsrqhqwv*

ri*wkh*v|vwhp*ri*lqwhuqdo*frqwuro6*lqfoxglqj*wkh*ulvn*dvvhvvphqw*surfhvv*dqg*pdqdjhphqw�v*surfhvv*iru

uhvsrqglqj*wr*wkh*ulvnv*ri*iudxg*dqg*prqlwrulqj*wkh*v|vwhp*ri*lqwhuqdo*frqwuro*dqg*wkh*rxwfrph*

wkhuhrq8*Vdqdjhphqw*sd|v*dwwhqwlrq*wr*ulvn*pdqdjhphqw6*dssursuldwh*wr*wkh*vl}h*ri*wkh*rujdql}dwlrq8

<9/Kp_sb/pgqi/gl/rfc/pctclsc/pcamelgrgml

Icqapgnrgml

KMX*lv*d*surmhfw*gulyhq*frpsdq|6*zkhuh*uhyhqxh*uhfrjqlwlrq*lv*wr*d*odujh*h{whqg*ghshqghqw*rq*wkh

ydoxdwlrq*ri*wkh*edodqfh*vkhhw*srvlwlrqv*�Jprxqwv*wr*eh*lqyrlfhg*wr*fxvwrphuv�*dqg*�Jprxqwv*lqyrlfhg*

lq*dgydqfh*wr*fxvwrphuv�6*lqfoxglqj*wkh*2srvvleoh3*surylvlrq*wkhuhrq8*]khvh*edodqfh*vkhhw*lwhpv*duh

lqkhuhqwo|*vxemhfw*wr*pdqdjhphqw*hvwlpdwhv*dqg*mxgjhphqwv8*Nvwlpdwhv*rq*wkh*vwdjh*ri*frpsohwlrq*

dqg*surmhfw*uhvxowv*duh*prvw*fulwlfdo*lq*wklv*uhvshfw8*]kh*sulpdu|*ulvn*frqfhuqv*ryhuvwdwhphqw*ri*

uhsruwhg*uhyhqxhv8

Fsbgr/npmacbspcq/_lb/m`qcpt_rgmlq

]dnlqj*lqwr*dffrxqw*rxu*pdwhuldolw|*ohyho6*zh*h{hfxwhg*wkh*iroorzlqj*dxglw*surfhgxuhv*zlwk*uhjdug*wr*

wkh*lghqwl(hg*ulvnD

*X Nvwdeolvklqj*ghvljq*dqg*h{lvwhqfh*ri*wkh*lqwhuqdo*frqwurov*zlwklq*wkh*vdohv*surfhvvE

*X ]hvw*ri*ghwdlo*lq*uhodwlrq*wr*xq(qlvkhg*surmhfwv*zlwk*d*irfxv*rq*wkh*wlplqj*ri*uhyhqxh*uhfrjqlwlrq*dqg*

wkh*ydoxdwlrq*ri*wkh*dprxqwv*wr*eh*lqyrlfhg*ru*lqyrlfhg*lq*dgydqfh*wr*fxvwrphuv8*J*vdpsoh*ri*

surmhfwv*lv*vhohfwhg*ulvn*edvhg*zlwk*d*irfxv*rq*kljk2hu3*ulvn*surmhfwv8*]kh*uhpdlqlqj*surmhfwv*duh*

vhohfwhg*iru*whvw*ri*ghwdlo*rq*d*vwdwlvwlfdo*vdpsolqj*edvlv8*Jv*sduw*ri*wkh*whvwv*ri*ghwdlo*zh*hydoxdwhg*

wkh*uhdvrqdeohqhvv*ri*wkh*vwdjh*ri*frpsohwlrq*dqg*wkh*h{shfwhg*surmhfw*uhvxowvE

Nlbcnclbclr/_sbgrmp3q/pcnmpr
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*X ]kh*ghwdlohg*dxglw*surfhgxuhv*lq*uhodwlrq*wr*xq(qlvkhg*surmhfwv*dovr*fryhuv*wkh*uhfrjqlwlrq*ri*dq*

dghtxdwh*surylvlrq*iru*rqhurxv*frqwudfwv*li*dqg*wr*wkh*h{whqw*dssolfdeohE

*X Mdwd7dqdo|vlv*rq*wkh*krxu7uhjlvwudwlrq6*zkhuh*zh*hvwdeolvkhg*wkdw*hpsor|hhv*zlwk*d*frqwudfw*lq*

dffrugdqfh*zlwk*wkh*Q[*dssolfdwlrq*duh*dovr*dffrxqwlqj*krxuv*lq*wkh*dssolfdwlrq*xvhg*iru*wkh*

uhyhqxh*uhfrjqlwlrq8*Rq*dgglwlrq6*zh*h{hfxwhg*gdwd7dqdo|vlv*wr*hvwdeolvk*wkh*pdwfklqj*sulqflsoh*

ehwzhhq*frqwudfwhg*krxuv*lq*dffrugdqfh*zlwk*wkh*Q[*dssolfdwlrq*dqg*dffrxqwhg*krxuv*lq*

dffrugdqfh*zlwk*wkh*dssolfdwlrq*lq*xvh*iru*wkh*uhyhqxh*uhfrjqlwlrqE*N{fhswlrqv*qrwhg*zhuh*

lqyhvwljdwhgE

*X Wrq7prqhwdu|*vdpsoh*rq*hpsor|hh*frqwudfwv*zkhuh*zh*hvwdeolvkhg*frqwudfw*fkdqjhv*iru*qhz6*

h{lvwlqj*dqg*ghsduwlqj*hpsor|hhv*duh*surfhvvhg*dffxudwho|*lq*wkh*krxu*uhjlvwudwlrq*sduw*ri*wkh*

dssolfdwlrq*lq*xvh*iru*wkh*uhyhqxh*uhfrjqlwlrqE*N{fhswlrqv*qrwhg*zhuh*lqyhvwljdwhgE

*X Jxglw*rq*wkh*h{lvwhqfh*dqg*ydoxdwlrq*ri*rxwvwdqglqj*dffrxqwv*uhfhlydeoh*yld*vxevhtxhqw*sd|phqw*

whvwlqj*lq*wkh*qhz*(qdqfldo*|hduE

*X \dpsoh*whvw*rq*fuhglw*qrwhv*lvvxhg*lq*wkh*qhz*(qdqfldo*|hdu8*

Kdvhg*rq*wkh*h{hfxwhg*surfhgxuhv*zh*glg*qrw*lghqwli|*lvvxhv*zklfk*pdnhv*xv*eholhyh*frpsdqlhv*

uhyhqxh*lv*ryhuvwdwhg*yld*xvlqj*pdqdjhphqw*ryhuulgh*rq*dffrxqwlqj*hvwlpdwhv*lq*uhodwlrq*wr*wkh*vwdjh*

ri*frpsohwlrq*dqg*wkh*hvwlpdwlrq*ri*surmhfw*uhvxowv8

=9/Kp_sb/pgqi/bsc/rm/k_l_eckclr/mtcppgbc/gl/eclcp_j

Icqapgnrgml

`h*lghqwl(hg*d*ulvn*ri*pdqdjhphqw*ryhuulgh*ri*lqwhuqdo*frqwurov*lq*jhqhudo8*̀ h*glg*lghqwli|*wklv*ulvn*dv*

d*iudxg*ulvn6*ehfdxvh*pdqdjhphqw*lv*deoh*wr*pdqlsxodwh*dffrxqwlqj*uhfrugv*dqg*suhsduh*iudxgxohqw*

(qdqfldo*vwdwhphqwv*e|*ryhuulglqj*frqwurov*wkdw*dsshdu*wr*eh*rshudwlqj*hiihfwlyho|8

Fsbgr/npmacbspcq/_lb/m`qcpt_rgmlq

]dnlqj*lqwr*dffrxqw*rxu*pdwhuldolw|*ohyho6*zh*h{hfxwhg*wkh*iroorzlqj*dxglw*surfhgxuhv*zlwk*uhjdug*wr*

wkh*lghqwl(hg*ulvnD

*X Nydoxdwlqj*wkh*ghvljq*dqg*h{lvwhqfh*ri*lqwhuqdo*frqwurov*dlphg*wr*plwljdwh*iudxg*ulvnv6*vxfk*dv*

surfhgxuhv*dqg*frqwurov*uhodwhg*wr*surfhvvlqj*dqg*uhfrjql}lqj*pdqxdo*mrxuqdo*hqwulhvE

*X Jqdo|}lqj*ri*pdqxdo*mrxuqdo*hqwulhv*dqg*rwkhu*mrxuqdo*errnlqj*vwuhdpv*iru*srvvleoh*lqglfdwlrqv*ri*

pdqdjhphqw*ryhuulgh*lq*jhqhudo*dqg*uhyhqxh*vwuhdpv*lq*sduwlfxoduE

*X Jqdo|}lqj*wkh*frqvlvwhqw*dssolfdwlrq*ri*wkh*dffrxqwlqj*sulqflsohv*xvhg*iru*wkh*ydoxdwlrq*dqg*

ghwhuplqdwlrq*ri*uhvxowvE

*X Ri*dqg*zkhq*dssolfdeoh6*yhuli|lqj*pdwhuldo*wudqvdfwlrqv*rxwvlgh*wkh*vfrsh*ri*uhjxodu*exvlqhvv*

rshudwlrqv*yld*lqyhvwljdwlrq*ri*wkh*xqghuo|lqj*grfxphqwvE

*X Yhuiruplqj*gdwd*dqdo|vlv*rq*rxwjrlqj*sd|phqwv*lq*rughu*wr*lghqwli|*srvvleoh*pdqdjhphqw*ryhuulghE

*X [hylhzlqj*wkh*plqxwhv*erdug*dqg*wkh*vxshuylvru|*erdug*phhwlqjv8*

Kdvhg*rq*rxu*surfhgxuhv*zh*glg*qrw*lghqwli|*lvvxhv*zklfk*pdnhv*xv*eholhyh*pdwhuldo*pdqdjhphqw*

ryhuulgh*lv*lq*sodfh8

>9/Kp_sb/pgqi/bsc/rm/lml8amknjg_lac/ugrf/j_uq/_lb/pcesj_rgmlq

Icqapgnrgml

KMX*rshudwhv*lq*d*kljko|*uhjxodwhg*pdunhw8*Odloxuh*wr*frpso|*zlwk*dssolfdeoh*odzv*dqg*uhjxodwlrqv*

frxog*srwhqwldoo|*kdyh*d*gluhfw*lpsdfw*rq*wkh*frpsdq|*dqg*lwv*(qdqfldo*vwdwhphqwv6*iru*h{dpsoh*dv*d*

uhvxow*ri*shqdowlhv*iru*qrq7frpsoldqfh8*N{dpsohv*ri*uhohydqw*odzv*dqg*uhjxodwlrqv*duh*̀ hw*wrh}lfkw

dffrxqwdqwvrujdqlvdwlhv*2`wd6*Jxglw*(upv*vxshuylvlrq*dfw36*zlwk*�Jxwrulwhlw*Olqdqfl�oh*Vdunwhq�*dv

vxshuylvlqj*dxwkrulw|6*dqg*wkh*̀ hw*whu*yrrunrplqj*ydq*zlwzdvvhq*hq*(qdqflhuhq*ydq*whuurulvph*2Vrqh|

Udxqghulqj*dqg*]huurulvp*Olqdqflqj*2Yuhyhqwlrq3*Jfw36*zlwk*wkh*�Kxuhdx*Olqdqflhho*]rh}lfkw�*dv

vxshuylvlqj*dxwkrulw|8*Odloxuh*wr*frpso|*zlwk*dssolfdeoh*odz*dqg*uhjxodwlrqv*kdv*ehhq*lghqwl(hg*dv*d

vljql(fdqw*ulvn6*zlwk*wkh*lghqwl(fdwlrq*ri*xqdxwkrul}hg*dqvzhu*vkdulqj*gxulqj*h{dpv*dv*d*iudxg*ulvn8

Fsbgr/npmacbspcq/_lb/m`qcpt_rgmlq

]dnlqj*lqwr*dffrxqw*rxu*pdwhuldolw|*ohyho6*zh*h{hfxwhg*wkh*iroorzlqj*dxglw*surfhgxuhv*zlwk*uhjdug*wr*

wkh*lghqwl(hg*ulvnD

*X [hylhzlqj*plqxwhv*erdug7*dqg*vxshuylvru|*erdug*phhwlqjvE

*X `h*kdg*glvfxvvlrqv*zlwk*wkh*frpsoldqfh*ri(fhu6*lqwhuqdo*dxglwru6*lqkrxvh*odz|hu6*erdug*ri*gluhfwruv*

dqg*dxglw*frpplwwhh*wr*rewdlq*lqvljkw*wr*wkh*h{whqw*ri*srwhqwldo*qrq7frpsoldqfh*zlwk*dssolfdeoh*

odz*dqg*ohjlvodwlrqE

*X `h*kdyh*uhdg*wkh*prvw*uhohydqw*fruuhvsrqghqfh*zlwk*vxshuylvlqj*dxwkrulwlhvE

*X `h*rewdlqhg*lqirupdwlrq*iurp*wkh*lqkrxvh*odz|hu*dqg*h{whuqdo*ohjdo*dgylvruv*lq*uhodwlrq*wr*rqjrlqj*

ohjdo*fdvhv6*fodlpv*dqg*olwljdwlrq*dqg*shuiruphg*whvw*ri*ghwdlov*lq*uhodwlrq*wr*2srwhqwldoo|3*pdwhuldo*

fodlpvE
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*X ]hvw*ri*ghwdlo*rq*wkh*rqjrlqj*lqyhvwljdwlrq*e|*wkh*�Jxwrulwhlw*Olqdqfl�oh*Vdunwhq�*lq*uhodwlrq*wr*

xqdxwkrul}hg*dqvzhu*vkdulqj*gxulqj*h{dpvE

*X ]hvw*ri*ghwdlo*lq*uhodwlrq*wr*wkh*(qh*lpsrvhg*e|*�Kxuhdx*Olqdqflhho*]rh}lfkw�*iru*dq*doohjhg*ylrodwlrq*

ri*wkh*̀ hw*whu*yrrunrplqj*ydq*zlwzdvvhq*hq*(qdqflhuhq*ydq*whuurulvph*2Vrqh|*Udxqghulqj*dqg*

]huurulvp*Olqdqflqj*2Yuhyhqwlrq3*Jfw3E

*X _hul(fdwlrq*ri*wkh*frpsohwhqhvv*ri*wkh*rqjrlqj*fodlpv*e|*phdqv*ri*dq*dqdo|vlv*ri*wkh*ohjdo*frvwv*

dqg*dq*revhuydwlrq*ri*wkh*frq(updwlrqv*surylghg*e|*htxlw|*sduwqhuv*2vdpsoh*edvhg38

^qghu*wkh*khdglqj*1Rqyhvwljdwlrqv*e|*uhjxodwruv1*lq*wkh*rii7edodqfh*vkhhw*oldelolwlhv6*KMX*glvforvhg*dq

rqjrlqj*lqyhvwljdwlrq*e|*�Jxwrulwhlw*Olqdqfl�oh*Vdunwhq�*lq*uhodwlrq*wr*wkh*xqdxwkrul}hg*dqvzhu*vkdulqj

gxulqj*h{dpv8

Rq*dgglwlrq6*xqghu*wkh*khdglqj*1Rqyhvwljdwlrqv*e|*uhjxodwruv1*lq*wkh*rii7edodqfh*vkhhw*dvvhwv*pdqdjhphqw

glvforvhg6*d*(qh*zdv*lpsrvhg*e|*�Kxuhdx*Olqdqflhho*]rh}lfkw�*lq*wkh*<:<>*(qdqfldo*|hdu*iru*dq*doohjhg

ylrodwlrq*ri*wkh*̀ hw*whu*yrrunrplqj*ydq*zlwzdvvhq*hq*(qdqflhuhq*ydq*whuurulvph*2Vrqh|*Udxqghulqj*dqg

]huurulvp*Olqdqflqj*2Yuhyhqwlrq3*Jfw38

Rq*wklv*frqwh{w6*uhihuhqfh*lv*pdgh*wr*wkh*glvforvxuh*qrwhv*lqfoxghg*lq*wkh*(qdqfldo*vwdwhphqwv8

Jxglw*dssurdfk*jrlqj*frqfhuq
Jv*glvforvhg*dv*sduw*ri*wkh*dffrxqwlqj*sulqflsohv*lqfoxghg*lq*wkh*(qdqfldo*vwdwhphqwv6*wkh*suhsdudwlrq*

ri*wkh*(qdqfldo*vwdwhphqwv*lv*edvhg*rq*wkh*jrlqj*frqfhuq*dvvxpswlrq8

`khq*suhsdulqj*wkh*(qdqfldo*vwdwhphqwv*pdqdjhphqw*dqdo|vlv*wkh*frpsdq|�v*delolw|*wr*frqwlqxh*dv*d

jrlqj*frqfhuq*iru*dw*ohdvw*;<*prqwkv*diwhu*wkh*dxwkrul}hg*iru*lvvxh*gdwh*ri*wkh*(qdqfldo*vwdwhphqwv

`h*kdyh*hydoxdwhg*wkh*jrlqj*frqfhuq*srvlwlrq*xvlqj*wkh*(qdqfldo*srvlwlrq*ri*wkh*jurxs*dv*d*zkroh6*wkh

fdvk*)rzv*jhqhudwhg*gxulqj*wkh*|hdu6*wkh*dfwxdo*uhvxowv*iru*wkh*(uvw*prqwkv*lq*wkh*qhz*(qdqfldo*|hdu*

dqg*wkh*exgjhw8*

Jv*shu*dydlodeoh*dxglw*hylghqfh*wloo*wkh*gdwh*ru*rxu*dxglw*rslqlrq*zh*frqfxu*zlwk*wkh*frqfoxvlrq*ri*wkh*

erdug*wkh*frpsdq|*lv*deoh*wr*rshudwh*dv*d*jrlqj*frqfhuq*iru*dw*ohdvw*;<*prqwkv*diwhu*wkh*dxwkrul}hg*iru*

lvvxh*gdwh*ri*wkhvh*(qdqfldo*vwdwhphqwv8*Qrzhyhu6*ixwxuh*hyhqwv*ru*frqglwlrqv*pd|*fdxvh*d*frpsdq|*wr*

fhdvh*wr*frqwlqxh*dv*d*jrlqj*frqfhuq8

[hsruw*rq*wkh*rwkhu*lqirupdwlrq*lqfoxghg*lq*wkh*dqqxdo*uhsruw
]kh*dqqxdo*uhsruw*frqwdlqv*rwkhu*lqirupdwlrq6*lq*dgglwlrq*wr*wkh*(qdqfldo*vwdwhphqwv*dqg*rxu*dxglwru1v

uhsruw*wkhuhrq6*lqfoxglqjD

*X Mluhfwruv*uhsruw

*X [hsruw*ri*wkh*vxshuylvru|*erdug

*X Xwkhu*lqirupdwlrq

*X Jwwdfkphqwv

Kdvhg*rq*wkh*iroorzlqj*surfhgxuhv*shuiruphg6*zh*frqfoxgh*wkdw*wkh*rwkhu*lqirupdwlrqD

*X lv*frqvlvwhqw*zlwk*wkh*(qdqfldo*vwdwhphqwv*dqg*grhv*qrw*frqwdlq*pdwhuldo*plvvwdwhphqwvE

*X frqwdlqv*doo*wkh*lqirupdwlrq*uhjduglqj*wkh*pdqdjhphqw*uhsruw*dqg*wkh*rwkhu*lqirupdwlrq*dv*

uhtxluhg*e|*Yduw*C*ri*Krrn*<*ri*wkh*Mxwfk*Llylo*Lrgh8

`h*kdyh*uhdg*wkh*rwkhu*lqirupdwlrq8*Kdvhg*rq*rxu*nqrzohgjh*dqg*xqghuvwdqglqj*rewdlqhg*wkurxjk*rxu

dxglw*ri*wkh*(qdqfldo*vwdwhphqwv*ru*rwkhuzlvh6*zh*kdyh*frqvlghuhg*zkhwkhu*wkh*rwkhu*lqirupdwlrq*

frqwdlqv*pdwhuldo*plvvwdwhphqwv8

K|*shuiruplqj*wkhvh*surfhgxuhv6*zh*frpso|*zlwk*wkh*uhtxluhphqwv*ri*Yduw*C*ri*Krrn*<*ri*wkh*Mxwfk*

Llylo*Lrgh*dqg*wkh*Mxwfk*\wdqgdug*A<:8*]kh*vfrsh*ri*wkh*surfhgxuhv*shuiruphg*lv*vxevwdqwldoo|*ohvv*

wkdq*wkh*vfrsh*ri*wkrvh*shuiruphg*lq*rxu*dxglw*ri*wkh*(qdqfldo*vwdwhphqwv8

Vdqdjhphqw*lv*uhvsrqvleoh*iru*wkh*suhsdudwlrq*ri*wkh*rwkhu*lqirupdwlrq6*lqfoxglqj*wkh*pdqdjhphqw*

uhsruw*lq*dffrugdqfh*zlwk*Yduw*C*ri*Krrn*<*ri*wkh*Mxwfk*Llylo*Lrgh*dqg*rwkhu*lqirupdwlrq*dv*uhtxluhg*e|*

Yduw*C*ri*Krrn*<*ri*wkh*Mxwfk*Llylo*Lrgh8

Mhvfulswlrq*ri*uhvsrqvlelolwlhv*uhjduglqj*wkh*(qdqfldo*vwdwhphqwv

Wcqnmlqg`gjgrgcq/md/k_l_eckclr/_lb/rfc/qsncptgqmpw/`m_pb/dmp/rfc/.l_lag_j/qr_rckclrq

Vdqdjhphqw*lv*uhvsrqvleoh*iru*wkh*suhsdudwlrq*dqg*idlu*suhvhqwdwlrq*ri*wkh*(qdqfldo*vwdwhphqwv*lq

dffrugdqfh*zlwk*Yduw*C*ri*Krrn*<*ri*wkh*Mxwfk*Llylo*Lrgh8*Oxuwkhupruh6*pdqdjhphqw*lv*uhvsrqvleoh*iru

vxfk*lqwhuqdo*frqwuro*dv*pdqdjhphqw*ghwhuplqhv*lv*qhfhvvdu|*wr*hqdeoh*wkh*suhsdudwlrq*ri*wkh*(qdqfldo

vwdwhphqwv*wkdw*duh*iuhh*iurp*pdwhuldo*plvvwdwhphqw6*zkhwkhu*gxh*wr*iudxg*ru*huuru8
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Jv*sduw*ri*wkh*suhsdudwlrq*ri*wkh*(qdqfldo*vwdwhphqwv6*pdqdjhphqw*lv*uhvsrqvleoh*iru*dvvhvvlqj*wkh

frpsdq|1v*delolw|*wr*frqwlqxh*dv*d*jrlqj*frqfhuq8*Kdvhg*rq*wkh*(qdqfldo*uhsruwlqj*iudphzrun*

phqwlrqhg6*pdqdjhphqw*vkrxog*suhsduh*wkh*(qdqfldo*vwdwhphqwv*xvlqj*wkh*jrlqj*frqfhuq*edvlv*ri*

dffrxqwlqj6*xqohvv*pdqdjhphqw*hlwkhu*lqwhqgv*wr*oltxlgdwh*wkh*frpsdq|*ru*wr*fhdvh*rshudwlrqv6*ru*kdv*

qr*uhdolvwlf*dowhuqdwlyh*exw*wr*gr*vr8

Vdqdjhphqw*vkrxog*glvforvh*hyhqwv*dqg*flufxpvwdqfhv*wkdw*pd|*fdvw*vljql(fdqw*grxew*rq*wkh*

frpsdq|1v*delolw|*wr*frqwlqxh*dv*d*jrlqj*frqfhuq*lq*wkh*(qdqfldo*vwdwhphqwv8

Tsp/pcqnmlqg`gjgrgcq/dmp/rfc/_sbgr/md/rfc/.l_lag_j/qr_rckclrq

Xxu*remhfwlyh*lv*wr*sodq*dqg*shuirup*wkh*dxglw*hqjdjhphqw*lq*d*pdqqhu*wkdw*doorzv*xv*wr*rewdlq*

vxi(flhqw*dssursuldwh*dxglw*hylghqfh*iru*rxu*rslqlrq8

Xxu*dxglw*kdv*ehhq*shuiruphg*zlwk*d*kljk6*exw*qrw*devroxwh6*ohyho*ri*dvvxudqfh6*zklfk*phdqv*zh*pd|*

qrw*ghwhfw*doo*pdwhuldo*plvvwdwhphqwv6*zkhwkhu*gxh*wr*iudxg*ru*huuru6*gxulqj*rxu*dxglw8

Vlvvwdwhphqwv*fdq*dulvh*iurp*iudxg*ru*huuru*dqg*duh*frqvlghuhg*pdwhuldo*li6*lqglylgxdoo|*ru*lq*wkh

djjuhjdwh6*wkh|*frxog*uhdvrqdeo|*eh*h{shfwhg*wr*lq)xhqfh*wkh*hfrqrplf*ghflvlrqv*ri*xvhuv*wdnhq*rq*

wkh*edvlv*ri*wkhvh*(qdqfldo*vwdwhphqwv8*]kh*pdwhuldolw|*diihfwv*wkh*qdwxuh6*wlplqj*dqg*h{whqw*ri*rxu*

dxglw*surfhgxuhv*dqg*wkh*hydoxdwlrq*ri*wkh*hiihfw*ri*lghqwl(hg*plvvwdwhphqwv*rq*rxu*rslqlrq8

`h*kdyh*h{huflvhg*surihvvlrqdo*mxgjhphqw*dqg*kdyh*pdlqwdlqhg*surihvvlrqdo*vnhswlflvp*wkurxjkrxw*

wkh*dxglw6*lq*dffrugdqfh*zlwk*Mxwfk*\wdqgdugv*rq*Jxglwlqj6*hwklfdo*uhtxluhphqwv*dqg*lqghshqghqfh

uhtxluhphqwv8*Xxu*dxglw*lqfoxghg*dprqj*rwkhuvD

*X lghqwli|lqj*dqg*dvvhvvlqj*wkh*ulvnv*ri*pdwhuldo*plvvwdwhphqw*ri*wkh*(qdqfldo*vwdwhphqwv6*zkhwkhu*

gxh*wr*iudxg*ru*huuru6*ghvljqlqj*dqg*shuiruplqj*dxglw*surfhgxuhv*uhvsrqvlyh*wr*wkrvh*ulvnv6*dqg*

rewdlqlqj*dxglw*hylghqfh*wkdw*lv*vxi(flhqw*dqg*dssursuldwh*wr*surylgh*d*edvlv*iru*rxu*rslqlrq8*]kh*ulvn*

ri*qrw*ghwhfwlqj*d*pdwhuldo*plvvwdwhphqw*uhvxowlqj*iurp*iudxg*lv*kljkhu*wkdq*iru*rqh*uhvxowlqj*iurp*

huuru6*dv*iudxg*pd|*lqyroyh*frooxvlrq6*irujhu|6*lqwhqwlrqdo*rplvvlrqv6*plvuhsuhvhqwdwlrqv6*ru*wkh*

ryhuulgh*ri*lqwhuqdo*frqwuroE

*X rewdlqlqj*dq*xqghuvwdqglqj*ri*lqwhuqdo*frqwuro*uhohydqw*wr*wkh*dxglw*lq*rughu*wr*ghvljq*dxglw*

surfhgxuhv*wkdw*duh*dssursuldwh*lq*wkh*flufxpvwdqfhv6*exw*qrw*iru*wkh*sxusrvh*ri*h{suhvvlqj*dq*

rslqlrq*rq*wkh*hiihfwlyhqhvv*ri*wkh*hqwlw|1v*lqwhuqdo*frqwuroE

*X hydoxdwlqj*wkh*dssursuldwhqhvv*ri*dffrxqwlqj*srolflhv*xvhg*dqg*wkh*uhdvrqdeohqhvv*ri*dffrxqwlqj*

hvwlpdwhv*dqg*uhodwhg*glvforvxuhv*pdgh*e|*pdqdjhphqwE

*X frqfoxglqj*rq*wkh*dssursuldwhqhvv*ri*pdqdjhphqw1v*xvh*ri*wkh*jrlqj*frqfhuq*edvlv*ri*dffrxqwlqj6*

dqg*edvhg*rq*wkh*dxglw*hylghqfh*rewdlqhg6*zkhwkhu*d*pdwhuldo*xqfhuwdlqw|*h{lvwv*uhodwhg*wr*hyhqwv*ru*

frqglwlrqv*wkdw*pd|*fdvw*vljql(fdqw*grxew*rq*wkh*frpsdq|1v*delolw|*wr*frqwlqxh*dv*d*jrlqj*frqfhuq8*

Ri*zh*frqfoxgh*wkdw*d*pdwhuldo*xqfhuwdlqw|*h{lvwv6*zh*duh*uhtxluhg*wr*gudz*dwwhqwlrq*lq*rxu*dxglwru1v*

uhsruw*wr*wkh*uhodwhg*glvforvxuhv*lq*wkh*frpsdq|1v*(qdqfldo*vwdwhphqwv*ru6*li*vxfk*glvforvxuhv*duh*

lqdghtxdwh6*wr*prgli|*rxu*rslqlrq8*Xxu*frqfoxvlrqv*duh*edvhg*rq*wkh*dxglw*hylghqfh*rewdlqhg*xs*wr*

wkh*gdwh*ri*rxu*dxglwru1v*uhsruw8*Qrzhyhu6*ixwxuh*hyhqwv*ru*frqglwlrqv*pd|*fdxvh*d*frpsdq|*wr*fhdvh*

wr*frqwlqxh*dv*d*jrlqj*frqfhuqE

*X hydoxdwlqj*wkh*ryhudoo*suhvhqwdwlrq6*vwuxfwxuh*dqg*frqwhqw*ri*wkh*(qdqfldo*vwdwhphqwv6*lqfoxglqj*wkh*

glvforvxuhvE*dqg

*X hydoxdwlqj*zkhwkhu*wkh*(qdqfldo*vwdwhphqwv*uhsuhvhqw*wkh*xqghuo|lqj*wudqvdfwlrqv*dqg*hyhqwv*lq*d*

pdqqhu*wkdw*dfklhyhv*idlu*suhvhqwdwlrq8

`h*duh*uhvsrqvleoh*iru*sodqqlqj*dqg*shuiruplqj*wkh*jurxs*dxglw*lq*rughu*wr*rewdlq*vxi(flhqw*dqg

dssursuldwh*dxglw*hylghqfh*uhjduglqj*wkh*(qdqfldo*lqirupdwlrq*ri*wkh*hqwlwlhv*ru*exvlqhvv*xqlwv*zlwklq*

wkh*jurxs*dv*d*edvlv*iru*iruplqj*dq*rslqlrq*rq*wkh*(qdqfldo*vwdwhphqwv8*̀ h*duh*dovr*uhvsrqvleoh*iru*

gluhfwlqj6*vxshuylvlqj*dqg*uhylhzlqj*wkh*dxglw*zrun*shuiruphg*lq*wkh*frqwh{w*ri*wkh*jurxs*dxglw8*̀ h*

kdyh*ixoo*uhvsrqvlelolw|*iru*rxu*dxglwru1v*uhsruw8

`h*frppxqlfdwh*zlwk*wkh*vxshuylvru|*erdug*uhjduglqj6*dprqj*rwkhu*pdwwhuv6*wkh*sodqqhg*vfrsh*dqg

wlplqj*ri*wkh*dxglw*dqg*vljql(fdqw*dxglw*(qglqjv6*lqfoxglqj*dq|*vljql(fdqw*(qglqjv*lq*lqwhuqdo*frqwuro*

wkdw*zh*lghqwli|*gxulqj*rxu*dxglw8

6NSIMT[JS(#-1#RF^(#.,.0
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Nlbcnclbclr/_sbgrmp3q/pctgcu/pcnmpr

]r*wkh*vkduhkroghuv*dqg*vxshuylvru|*erdug*ri*KMX*Qroglqj*K8_8

Tsp/amlajsqgml

`h*kdyh*uhylhzhg*wkh*N\P7lqglfdwruv*ri*KMX*Qroglqj*K8_86*edvhg*lq*Nlqgkryhq6*wkdw*duh*lqfoxghg*lq*wkh

uhsruw*ri*wkh*jryhuqlqj*erdug*<:<>*lq*wkh*wdeohv*pdunhg*zlwk*wkh*v|pero* *2khuhlqdiwhuD*vhohfwhg*

N\P7lqglfdwruv38

Kdvhg*rq*rxu*uhylhz6*qrwklqj*kdv*frph*wr*rxu*dwwhqwlrq*wkdw*fdxvhv*xv*wr*eholhyh*wkdw*wkh*vhohfwhg*

N\Plqglfdwruv*duh*qrw*suhsduhg6*lq*doo*pdwhuldo*uhvshfwv6*lq*dffrugdqfh*zlwk*wkh*dssolfdeoh*fulwhuld8

G_qgq/dmp/msp/amlajsqgml

`h*frqgxfwhg*rxu*uhylhz*lq*dffrugdqfh*zlwk*Mxwfk*odz6*lqfoxglqj*wkh*Mxwfk*\wdqgdug*=:::J*

�Jvvxudqfhrsgudfkwhq*dqghuv*gdq*rsgudfkwhq*wrw*frqwuroh*ri*ehrrugholqj*ydq*klvwrulvfkh*(qdqfl�oh*

lqirupdwlh*2dwwhvw7rsgudfkwhq3�8*]klv*uhylhz*lq*dffrugdqfh*zlwk*wkh*Mxwfk*\wdqgdug*=:::J*lv*d*olplwhg*

dvvxudqfh*hqjdjhphqw8*Xxu*uhvsrqvlelolwlhv*xqghu*wklv*vwdqgdug*duh*ixuwkhu*ghvfulehg*lq*wkh*1Xxu*

uhvsrqvlelolwlhv*iru*wkh*uhylhz*ri*wkh*vhohfwhg*N\P7lqglfdwruv1*vhfwlrq*ri*rxu*uhsruw8

`h*duh*lqghshqghqw*ri*KMX*Qroglqj*K8_8*lq*dffrugdqfh*zlwk*wkh*_hurughqlqj*lq}dnh*gh*

rqdikdqnholmnkhlg*ydq*dffrxqwdqwv*elm*dvvxudqfh7rsgudfkwhq*2_lX6*Lrgh*ri*Nwklfv*iru*Yurihvvlrqdo

Jffrxqwdqwv6*d*uhjxodwlrq*zlwk*uhvshfw*wr*lqghshqghqfh38*Oxuwkhupruh*zh*kdyh*frpsolhg*zlwk*wkh

_hurughqlqj*jhgudjv7*hq*ehurhsvuhjhov*dffrxqwdqwv*2_PKJ6*Mxwfk*Lrgh*ri*Nwklfv38

`h*eholhyh*wkh*dvvxudqfh*hylghqfh*zh*kdyh*rewdlqhg*lv*vxi(flhqw*dqg*dssursuldwh*wr*surylgh*d*edvlv**

iru*rxu*frqfoxvlrq8

Fnnjga_`jc/apgrcpg_

Xxu*uhylhz*lv*olplwhg*wr*wkh*vhohfwhg*N\P7lqglfdwruv*lqfoxghg*lq*wkh*gluhfwruv*uhsruw*<:<>*lq*wkh*wdeohv

pdunhg*zlwk*wkh*v|pero* 8**Oru*wkhvh*vhohfwhg*N\P7lqglfdwruv*wkh*dssolfdeoh*uhsruwlqj*fulwhuld*duh*

wkrvh*vhohfwhg*e|*KMX*Qroglqj*K8_8*dv*ghvfulehg*lq*Jsshqgl{**J*7*Jerxw*wklv*uhsruw*lqfoxghg*lq*wkh*

dqqxdo*dffrxqwv*<:<>8

Wcqnmlqg`gjgrgcq/md/k_l_eckclr/dmp/rfc/qcjcarcb/JXL8glbga_rmpq

Vdqdjhphqw*lv*uhvsrqvleoh*iru*wkh*suhsdudwlrq*ri*wkh*vhohfwhg*N\P7lqglfdwruv*ri*KMX*Qroglqj*K8_8

lqfoxghg*lq*wkh*gluhfwruv*uhsruw*<:<>*lq*dffrugdqfh*zlwk*wkh*dssolfdeoh*fulwhuld8*Oxuwkhupruh6*

pdqdjhphqw*lv*uhvsrqvleoh*iru*vxfk*lqwhuqdo*frqwuro*dv*lw*ghwhuplqhv*lv*qhfhvvdu|*wr*hqdeoh*wkh*

suhsdudwlrq6*hydoxdwlrq*dqg*phdvxuhphqw*ri*wkh*vhohfwhg*N\P7lqglfdwruv*wkdw*lv*iuhh*iurp*pdwhuldo*

plvvwdwhphqw6*zkhwkhu*gxh*wr*iudxg*ru*huuru8

Tsp/pcqnmlqg`gjgrgcq/dmp/rfc/pctgcu/md/rfc/qcjcarcb/JXL8glbga_rmpq

Xxu*uhvsrqvlelolw|*lv*wr*sodq*dqg*shuirup*wkh*uhylhz*lq*d*pdqqhu*wkdw*doorzv*xv*wr*rewdlq*vxi(flhqw*dqg

dssursuldwh*dvvxudqfh*hylghqfh*iru*rxu*frqfoxvlrq8

]kh*ohyho*ri*dvvxudqfh*rewdlqhg*lq*d*uhylhz*hqjdjhphqw*lv*vxevwdqwldoo|*ohvv*wkdq*wkh*ohyho*ri*dvvxudqfh

rewdlqhg*lq*dq*dxglw*frqgxfwhg*lq*dffrugdqfh*zlwk*wkh*Mxwfk*\wdqgdugv*rq*Jxglwlqj8*Jffruglqjo|6*zh*

gr*qrw*h{suhvv*dq*dxglw*rslqlrq8

`h*kdyh*dssolhg*wkh*�Wdghuh*yrruvfkuliwhq*nzdolwhlwvv|vwhphq*2W_T\3�8*Kdvhg*rq*wkdw*zh*kdyh

lpsohphqwhg*d*frkhuhqw*v|vwhp*ri*txdolw|*pdqdjhphqw*lqfoxglqj*hvwdeolvkhg*jxlgholqhv*dqg*

surfhgxuhv*uhjduglqj*frpsoldqfh*zlwk*hwklfdo*uhtxluhphqwv6*surihvvlrqdo*vwdqgdugv*dqg*rwkhu*uhohydqw*

odzv*dqg*uhjxodwlrqv8

Xxu*uhylhz*lqfoxghg*dprqj*rwkhuvD

*X Rghqwli|lqj*duhdv*lq*wkh*vhohfwhg*N\P7lqglfdwruv*zkhuh*pdwhuldo*plvvwdwhphqwv*duh*olnho|*wr*dulvh*gxh*

wr*iudxg*ru*huuru6*ghvljqlqj*dqg*shuiruplqj*surfhgxuhv*wr*dgguhvv*wkrvh*duhdv6*dqg*rewdlqlqj*

dvvxudqfh*hylghqfh*wkdw*lv*vxi(flhqw*dqg*dssursuldwh*wr*surylgh*d*edvlv*iru*rxu*frqfoxvlrqE

*X Lrqvlghulqj*lqwhuqdo*frqwurov*uhodwhg*wr*wkh*suhsdudwlrq6*phdvxuhphqw*ru*hydoxdwlrq*ri*vhohfwhg*

N\Plqglfdwruv*lq*wkh*wdeohv*ri*wkh*gluhfwruv*uhsruw*iru*wkh*sxusrvh*ri*vhohfwlqj*dxglw*surfhgxuhv*wkdw*

duh*dssursuldwh*lq*wkh*flufxpvwdqfhv8*]klv*frqvlghudwlrq*lv*qrw*iru*wkh*sxusrvh*ri*h{suhvvlqj*d*

frqfoxvlrq*rq*wkh*hiihfwlyhqhvv*ri*wkh*hqwlw|�v*lqwhuqdo*frqwurovE
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X Vdnlqj*lqtxlulhv*ri*pdqdjhphqw*dqg*rwkhuv*zlwklq*wkh*hqwlw|EVdnlqj*lqtxlulhv*ri*pdqdjhphqw*dqg*rwkhuv*zlwklq*wkh*hqwlw|EVdnlqj*lqtxlulhv*ri*pdqdjhphqw*dqg*rwkhuv*zlwklq*wkh*hqwlw|EVdnlqj*lqtxlulhv*ri*pdqdjhphqw*dqg*rwkhuv*zlwklq*wkh*hqwlw|E

X Nydoxdwlqj*wkh*dssursuldwhqhvv*ri*uhsruwlqj*fulwhuld*xvhg*dqg*frqvlghulqj*zkhwkhu*wkh*dffrxqwlqj*Nydoxdwlqj*wkh*dssursuldwhqhvv*ri*uhsruwlqj*fulwhuld*xvhg*dqg*frqvlghulqj*zkhwkhu*wkh*dffrxqwlqj*Nydoxdwlqj*wkh*dssursuldwhqhvv*ri*uhsruwlqj*fulwhuld*xvhg*dqg*frqvlghulqj*zkhwkhu*wkh*dffrxqwlqj*Nydoxdwlqj*wkh*dssursuldwhqhvv*ri*uhsruwlqj*fulwhuld*xvhg*dqg*frqvlghulqj*zkhwkhu*wkh*dffrxqwlqj*Nydoxdwlqj*wkh*dssursuldwhqhvv*ri*uhsruwlqj*fulwhuld*xvhg*dqg*frqvlghulqj*zkhwkhu*wkh*dffrxqwlqj*Nydoxdwlqj*wkh*dssursuldwhqhvv*ri*uhsruwlqj*fulwhuld*xvhg*dqg*frqvlghulqj*zkhwkhu*wkh*dffrxqwlqj*

hvwlpdwhv*dqg*uhodwhg*glvforvxuhv*pdgh*e|*pdqdjhphqw*dsshdu*uhdvrqdeohEhvwlpdwhv*dqg*uhodwhg*glvforvxuhv*pdgh*e|*pdqdjhphqw*dsshdu*uhdvrqdeohEhvwlpdwhv*dqg*uhodwhg*glvforvxuhv*pdgh*e|*pdqdjhphqw*dsshdu*uhdvrqdeohEhvwlpdwhv*dqg*uhodwhg*glvforvxuhv*pdgh*e|*pdqdjhphqw*dsshdu*uhdvrqdeohEhvwlpdwhv*dqg*uhodwhg*glvforvxuhv*pdgh*e|*pdqdjhphqw*dsshdu*uhdvrqdeohE

X Xewdlqlqj*dq*xqghuvwdqglqj*ri*wkh*hqwlw|1v*surfhvv*iru*froohfwlqj*wkh*vhohfwhg*N\P7lqglfdwruv*dqg*Xewdlqlqj*dq*xqghuvwdqglqj*ri*wkh*hqwlw|1v*surfhvv*iru*froohfwlqj*wkh*vhohfwhg*N\P7lqglfdwruv*dqg*Xewdlqlqj*dq*xqghuvwdqglqj*ri*wkh*hqwlw|1v*surfhvv*iru*froohfwlqj*wkh*vhohfwhg*N\P7lqglfdwruv*dqg*Xewdlqlqj*dq*xqghuvwdqglqj*ri*wkh*hqwlw|1v*surfhvv*iru*froohfwlqj*wkh*vhohfwhg*N\P7lqglfdwruv*dqg*Xewdlqlqj*dq*xqghuvwdqglqj*ri*wkh*hqwlw|1v*surfhvv*iru*froohfwlqj*wkh*vhohfwhg*N\P7lqglfdwruv*dqg*Xewdlqlqj*dq*xqghuvwdqglqj*ri*wkh*hqwlw|1v*surfhvv*iru*froohfwlqj*wkh*vhohfwhg*N\P7lqglfdwruv*dqg*

wkh*djjuhjdwlrq*ri*wklv*gdwd*dv*lqfoxghg*lq*wkh*wdeohv*pdunhg*zlwk*wkh*v|perowkh*djjuhjdwlrq*ri*wklv*gdwd*dv*lqfoxghg*lq*wkh*wdeohv*pdunhg*zlwk*wkh*v|perowkh*djjuhjdwlrq*ri*wklv*gdwd*dv*lqfoxghg*lq*wkh*wdeohv*pdunhg*zlwk*wkh*v|perowkh*djjuhjdwlrq*ri*wklv*gdwd*dv*lqfoxghg*lq*wkh*wdeohv*pdunhg*zlwk*wkh*v|perowkh*djjuhjdwlrq*ri*wklv*gdwd*dv*lqfoxghg*lq*wkh*wdeohv*pdunhg*zlwk*wkh*v|pero *lqfoxghg*lq*wkh*

<:<>*uhsruw*ri*wkh*jryhuqlqj*erdugE<:<>*uhsruw*ri*wkh*jryhuqlqj*erdugE

X Jsso|lqj*dqdo|wlfdo*surfhgxuhv*dqg*dqdo|vhv*zlwk*uhvshfw*wr*lqirupdwlrq*xvhg*lq*wkh*vhohfwhg*Jsso|lqj*dqdo|wlfdo*surfhgxuhv*dqg*dqdo|vhv*zlwk*uhvshfw*wr*lqirupdwlrq*xvhg*lq*wkh*vhohfwhg*Jsso|lqj*dqdo|wlfdo*surfhgxuhv*dqg*dqdo|vhv*zlwk*uhvshfw*wr*lqirupdwlrq*xvhg*lq*wkh*vhohfwhg*Jsso|lqj*dqdo|wlfdo*surfhgxuhv*dqg*dqdo|vhv*zlwk*uhvshfw*wr*lqirupdwlrq*xvhg*lq*wkh*vhohfwhg*Jsso|lqj*dqdo|wlfdo*surfhgxuhv*dqg*dqdo|vhv*zlwk*uhvshfw*wr*lqirupdwlrq*xvhg*lq*wkh*vhohfwhg*Jsso|lqj*dqdo|wlfdo*surfhgxuhv*dqg*dqdo|vhv*zlwk*uhvshfw*wr*lqirupdwlrq*xvhg*lq*wkh*vhohfwhg*

N\PlqglfdwruvE*dqg

X _hul(fdwlrq*ri*wkh*froohfwhg*lqirupdwlrq8_hul(fdwlrq*ri*wkh*froohfwhg*lqirupdwlrq8_hul(fdwlrq*ri*wkh*froohfwhg*lqirupdwlrq8

6NSIMT[JS(#-1#;F^(#.,.16NSIMT[JS(#-1#;F^(#.,.1
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Uspnmqc/_lb/npglagnjcq

]kh*pdlq*sxusrvh*ri*wklv*uhsruw*lv*wr*vkrz*rxu*vwdnhkroghuv*krz*zh*fuhdwh*ydoxh8*]kh*uhsruw*dv*d*zkroh*

surylghv*d*olqn*ehwzhhq*KMX*Whwkhuodqgv�*sulpdu|*rshudwlrqv6*vwudwhj|6*shuirupdqfh*dqg*sulqflsdo*

rssruwxqlwlhv*dqg*ulvnv8

]kh*vxemhfw*pdwwhu*ri*wklv*uhsruw*lv*edvhg*rq*h{whqvlyh*lqwhuqdo*uhsruwlqj8*`khuh*h{whuqdo*vrxufhv*

kdyh*ehhq*xvhg6*zh*kdyh*uhihuhqfhg*wkhp8*Vrvw*ri*wkh*txdqwlwdwlyh*lqirupdwlrq*lq*wklv*uhsruw*zdv*

h{wudfwhg*iurp*rxu*v|vwhpvE*wkrvh*(jxuhv*duh*h{dfw8*Jq|*lqirupdwlrq*wkdw*zdv*rwkhuzlvh*rewdlqhg*

2h8j8*e|*hvwlpdwhv*ru*h{wudsrodwlrq3*lv*lghqwl(hg*dv*vxfk8*]kh*txdqwlwdwlyh*lqirupdwlrq*lq*wklv*uhsruw*

lqfoxghv*frpsdudwlyh*lqirupdwlrq*iru*wkh*suhylrxv*|hdu*lqvridu*dv*srvvleoh8*`h*dsso|*d*pdwhuldolw|*

dvvhvvphqw*wr*ghwhuplqh*wkh*wkhphv*zh*uhsruw*rq8*]klv*hqvxuhv*wkdw*zh*vhohfw*rqo|*wkh*nh|*wkhphv*

vwhpplqj*iurp*rxu*ydoxh*fuhdwlrq*prgho8*Xxu*vwudwhj|*2dqg*vhohfwhg*TYRv3*duh*d*orjlfdo*h{whqvlrq*ri*

rxu*ydoxh*fuhdwlrq*prgho8

]klv*hqwluh*uhsruw*zdv*uhylhzhg*e|*Olqdqfh*0*Lrqwuro*dqg*dssuryhg*iru*sxeolfdwlrq*e|*wkh*Pryhuqlqj*

Krdug*ri*KMX*Whwkhuodqgv8*]kh*phpehuv*ri*wkh*\xshuylvru|*Krdug*kdyh*dovr*uhdg*wkh*uhsruw8*]klv*

uhsruw*zdv*surgxfhg*e|*d*pxowlglvflsolqdu|*whdp*ri*uhsuhvhqwdwlyhv*ri*Olqdqfh*0*Lrqwuro6*KMX*

Mljlwdo6*wkh*Lrusrudwh*Xi(fh6*Vdunhwlqj6*Lrppxqlfdwlrqv*0*\dohv*dv*zhoo*dv*shrsoh*zrunlqj*zlwklq*

wkh*sudfwlfh8

Xamnc

^qohvv*vwdwhg*rwkhuzlvh6*wkh*lqirupdwlrq*lq*wklv*uhsruw*lv*edvhg*rq*wkh*uhsruwlqj*shulrg*iurp*;*Sdqxdu|*

<:<>*xs*wr*dqg*lqfoxglqj*=;*Mhfhpehu*<:<>8*]kh*lqirupdwlrq*ri*wkh*iroorzlqj*hqwlwlhv*kdv*ehhq*

lqfoxghgD*KMX*Qroglqj*K8_86*KMX*Jxglw*0*Jvvxudqfh*K8_86*KMX*Jffrxqwdqf|6*]d{*0*Uhjdo*K8_86*KMX*

KJVW*K8_86*KMX*Jgylvru|*K8_86*KMX*Lrusrudwh*Olqdqfh*K8_86*KMX*Rqyhvwljdwlrqv*K8_8*dqg*KMX*Rqwhulp*

0*[hfuxlwphqw*K8_8

Faamslrgle/nmjgagcq

]khvh*lqwhjudwhg*dqqxdo*dffrxqwv*kdyh*ehhq*suhsduhg*lq*dffrugdqfh*zlwk*wkh*N\[\*dqg*lqwhuqdoo|*

dssolhg*uhsruwlqj*fulwhuld6*lqfoxglqj*TYR*gh(qlwlrqv*ri*rxu*rzq*zkhuh*wkh*N\[\*glg*qrw*surylgh*vxfk*

TYRv8*Yohdvh*uhihu*wr*sdjh*;;;*iru*wkh*ixoo*N\[\*frqwhqw*lqgh{8*̀ h*kdyh*gudzq*lqvsludwlrq*iru*wkh*vxemhfw*

pdwwhu*ri*wklv*uhsruw6*lqfoxglqj*wkh*ydoxh*fuhdwlrq*prgho6*iurp*wkh*FR[H*Oudphzrun*ri*wkh*Rqwhuqdwlrqdo*

Rqwhjudwhg*[hsruwlqj*Lrxqflo8

Vdlqwdlqlqj*wkh*wuxvw*ri*rxu*folhqwv*dqg*kdylqj*vrfldo*uhohydqfh*duh*fhqwudo*wr*rxu*plvvlrq8*]kdw*lv*zk|*

zh*duh*frpplwwhg*wr*hqjdjlqj*lq*dq*dfwlyh*gldorjxh*zlwk*rxu*vwdnhkroghuv8

Jvrcpl_j/_sbgrmp{q/_qqcqqkclr/md/JXL/gldmpk_rgml

`khuh*wkh*iroorzlqj*lfrq* *dsshduv*qh{w*wr*txdolwdwlyh*gdwd*lq*wkh*wdeohv*lq*wkh*Nqylurqphqwdo6*\rfldo*

dqg*Pryhuqdqfh*vhfwlrqv6*wklv*lqglfdwhv*wkdw*wkh*gdwd*duh*vxemhfw*wr*wkh*N\P*dvvhvvphqw*2olplwhg*

dvvxudqfh3*shuiruphg*e|*rxu*h{whuqdo*dxglwru*Kdnhu*]loo|*2Whwkhuodqgv3*W8_8*\hh*wkh*dxglwru�v*dvvxudqfh*

uhsruw*rq*sdjh*;:B8

Fnnclbgv/F/8/F`msr/rfgq/pcnmpr

ANNUAL ACCOUNTS 2024  |  BDO HOLDING B.V.<<;



TYR*gh(qlwlrqv*

PUN Ic.lgrgml/:/a_jasj_rgml/kcrfmb

N;*Lolpdwh*fkdqjh

Nqhuj|*frqvxpswlrq*

dqg*hqhuj|*pl{

]kh*hqhuj|*frqvxphg*e|*KMX*lq*wkh*surfhvvhv*wkdw*jhqhudwh*LX#h*hplvvlrqv*lqfoxghg*lq*vfrshv*;*dqg*<*2irvvlo*ixho*frqvxphg*e|*ohdvh*fduv6*jdv*frqvxphg*lq*exloglqjv6*

qrq7uhqhzdeoh*hqhuj|*frqvxphg*e|*ohdvh*fduv6*uhqhzdeoh*hqhuj|*frqvxphg*e|*ohdvh*fduv6*qrq7uhqhzdeoh*hqhuj|*frqvxphg*lq*exloglqjv6*uhqhzdeoh*hqhuj|*frqvxphg**

lq*exloglqjv6*dqg*glvwulfw*khdwlqj3*lv*frqyhuwhg*lqwr*V`k8*Rq*pdq|*fdvhv6*hohfwulf*ohdvh*fduv*duh*fkdujhg*dw*sxeolf*fkdujlqj*vwdwlrqv*ru*hpsor|hhv�*krphv6*zklfk*phdqv*

KMX*grhv*nqrz*zkhwkhu*wkh*hqhuj|*frqvxphg*lv*uhqhzdeoh*ru*qrw8*Rq*frqqhfwlrq*zlwk*wklv6*wkh*glvwulexwlrq*ri*wkh*hohfwulflw|*7*xqnqrzq*julg*kdv*ehhq*wdnhq*iurp**

zzz8fr<hplvvlhidfwruhq8qo8*Rq*wkh*fdvh*ri*qrq7uhqhzdeoh*hqhuj|*frqvxphg*lq*exloglqjv6*wkh*hqhuj|*pl{*lv*rewdlqhg*iurp*wkh*fxuuhqw*hqhuj|*odeho*ri*wkh*fruuhvsrqglqj*

frqwudfw*iru*qrq7uhqhzdeoh*hqhuj|8*

\frsh*;

Purvv*vfrsh*;*hplvvlrqv KMX*phdvxuhv*wkh*wrwdo*hplvvlrqv*ri*lwv*dfwlylwlhv*xvlqj*wkh*jxlgholqhv*dqg*frqyhuvlrq*idfwruv*ri*wkh*Puhhqkrxvh*Pdv*Yurwrfro8*]kh*`]`6*]]`*dqg*̀ ]]*fduerq*hplvvlrq*
idfwruv*duh*wdnhq*iurp*zzz8fr<hplvvlhidfwruhq8qo8

AHTUJ#-#b#INWJHY#4=!J#JRNXXNTSX#FXXTHNFYJI#\NYM#SFYZWFQ#LFX#HTSXZRUYNTS#G^#35=#UWJRNXJX#FSI#KZJQ#HTSXZRUYNTS#G^#QJFXJ#HFWX*

*X Pdv*frqvxpswlrq*2lq*wLX#h3D*wrwdo*qdwxudo*jdv*frpexvwlrq*lq*suhplvhv*lq*fxelf*phwuhv*pxowlsolhg*e|*wkh*fduerq*hplvvlrq*idfwru8

*X Uhdvh*fduv*�*irvvlo*ixho*2lq*wLX#h3D*wrwdo*uhjlvwhuhg*qxpehu*ri*olwuhv*ri*irvvlo*ixho*sxufkdvhg*e|*hpsor|hhv*zlwk*shwuro6*glhvho*dqg*k|eulg*ohdvh*fduv*2gulyhq*e|*hpsor|hhv*

iru*exvlqhvv6*frppxwlqj*dqg*sulydwh*sxusrvhv3*pxowlsolhg*e|*wkh*fduerq*hplvvlrq*idfwru8*]klv*grhv*qrw*lqfoxgh*fduv*wkdw*duh*sulydwho|*rzqhg*e|*KMX*sduwqhuv8

*X ]rwdo*vfrsh*;*hplvvlrqvD*vxp*ri*wkh*deryh*vfrsh*;*PQP*hplvvlrqv*2lq*wLX#h38

\frsh*<

Purvv*orfdwlrq7edvhg*

vfrsh*<*hplvvlrqv

AHTUJ#.#b#NSINWJHY#4=!J#JRNXXNTSX#FXXTHNFYJI#\NYM#JQJHYWNHNY^#HTSXZRUYNTS#&UWJRNXJX#FSI#JQJHYWNH#QJFXJ#HFWX'#FSI#INXYWNHY#MJFYNSL*

*X Yxufkdvhg*hohfwulflw|*�*2lq*wLX#h3D*wrwdo*sxufkdvhg*hohfwulflw|*frqvxpswlrq*lq*ri(fh*exloglqjv*lq*n`k*pxowlsolhg*e|*wkh*fduerq*hplvvlrq*idfwru*sxeolvkhg*rq**

zzz8fr<hplvvlhidfwruhq8qo8

*X Yxufkdvhg*khdw*�*2lq*wLX#h3D*wrwdo*sxufkdvhg*glvwulfw*khdwlqj*frqvxpswlrq*lq*ri(fh*exloglqjv*lq*PS*pxowlsolhg*e|*wkh*fduerq*hplvvlrq*idfwru*sxeolvkhg*rq**

zzz8fr<hplvvlhidfwruhq8qo8

*X Uhdvh*fduv*�*hohfwulf*2lq*wLX#h3D*wrwdo*uhfrughg*qxpehu*ri*n`k*frqvxphg*e|*hohfwulf*ohdvh*fduv*2gulyhq*e|*hpsor|hhv*iru*exvlqhvv6*frppxwlqj*dqg*sulydwh*sxusrvhv3*

pxowlsolhg*e|*wkh*fduerq*hplvvlrq*idfwru*sxeolvkhg*rq*zzz8fr<hplvvlhidfwruhq8qo8*]klv*grhv*qrw*lqfoxgh*fduv*wkdw*duh*sulydwho|*rzqhg*e|*KMX*sduwqhuv8

*X ]rwdo*jurvv*orfdwlrq7edvhg*vfrsh*<*hplvvlrqvD*vxp*ri*wkh*deryh*vfrsh*<*PQP*hplvvlrqv*2lq*wLX#h38
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Purvv*pdunhw7edvhg*

vfrsh*<*hplvvlrqv

AHTUJ#.#b#NSINWJHY#4=!J#JRNXXNTSX#FXXTHNFYJI#\NYM#JQJHYWNHNY^#HTSXZRUYNTS#&UWJRNXJX#FSI#JQJHYWNH#QJFXJ#HFWX'#FSI#INXYWNHY#MJFYNSL*

*X Yxufkdvhg*hohfwulflw|*�*qrq7uhqhzdeoh*2lq*wLX#h3D*wrwdo*sxufkdvhg*qrq7uhqhzdeoh*hohfwulflw|*frqvxpswlrq*lq*ri(fh*exloglqjv*lq*n`k*pxowlsolhg*e|*wkh*fduerq**

hplvvlrq*idfwru*ghulyhg*iurp*wkh*hqhuj|*vxssolhu�v*prvw*uhfhqw*hqhuj|*glvforvxuh*odeho*2wklv*lv*xvxdoo|*wkh*glvforvxuh*odeho*uhodwlqj*wr*wkh*suhylrxv*|hdu38**

Rq*<:<>6*KMX*sxufkdvhg*uhqhzdeoh*hqhuj|*iru*doo*lwv*orfdwlrqv8*

*X Yxufkdvhg*qrq7uhqhzdeoh*khdw*2lq*wLX#h3D*wrwdo*qrq7uhqhzdeoh*sxufkdvhg*glvwulfw*khdwlqj*frqvxpswlrq*lq*PS*pxowlsolhg*e|*wkh*fduerq*hplvvlrq*idfwru*sxeolvkhg*rq*

zzz8fr<hplvvlhidfwruhq8qo8

*X Uhdvh*fduv*�*hohfwulf*2lq*wLX#h3*7*fkdujhg*dw*KMX*ri(fhvD*wrwdo*uhfrughg*qxpehu*ri*n`k*frqvxphg*e|*hohfwulf*ohdvh*fduv*2gulyhq*e|*hpsor|hhv*iru*exvlqhvv6**

frppxwlqj*dqg*sulydwh*sxusrvhv3*pxowlsolhg*e|*wkh*fduerq*hplvvlrq*idfwru*iurp*wkh*hqhuj|*vxssolhu�v*prvw*uhfhqw*hqhuj|*odeho*2xvxdoo|*iurp*wkh*suhylrxv*|hdu38**

]klv*grhv*qrw*lqfoxgh*fduv*wkdw*duh*sulydwho|*rzqhg*e|*KMX*sduwqhuv8*

*X Uhdvh*fduv*�*hohfwulf*2lq*wLX#h3*7*qrw*fkdujhg*dw*KMX*ri(fhvD*wrwdo*uhfrughg*qxpehu*ri*n`k*frqvxphg*e|*hohfwulf*ohdvh*fduv*2gulyhq*e|*hpsor|hhv*iru*exvlqhvv6**

frppxwlqj*dqg*sulydwh*sxusrvhv3*pxowlsolhg*e|*wkh*fduerq*hplvvlrq*idfwru*iru*�hohfwulflw|*7*xqnqrzq�*sxeolvkhg*rq*zzz8fr<hplvvlhidfwruhq8qo8**

]klv*grhv*qrw*lqfoxgh*fduv*wkdw*duh*sulydwho|*rzqhg*e|*KMX*sduwqhuv8

*X ]rwdo*pdunhw7edvhg*vfrsh*<*hplvvlrqvD*vxp*ri*wkh*deryh*vfrsh*<*PQP*hplvvlrqv*2lq*wLX#h38

\frsh*=

\frsh*=*jhqhudo*sulqflsohv AHTUJ#/#b#TYMJW#4=!J#JRNXXNTSX#WJQFYJI#YT#FHYN[NYNJX#STY#T\SJI#TW#HTSYWTQQJI#G^#35=#<JYMJWQFSIX*#BMJXJ#JRNXXNTSX#IT#STY#NSHQZIJ#KZJQ#HTSXZRUYNTS#G^#HFWX#YMFY#FWJ#UWN[FYJQ^#
T\SJI#G^#UFWYSJWX*#

`h*iroorz*wkh*PQP*Yurwrfro*Lrusrudwh*_doxh*Lkdlq*2\frsh*=3*Jffrxqwlqj*dqg*[hsruwlqj*\wdqgdug8*̀ h*vfuhhqhg*doo*rxu*ydoxh*fkdlq*hplvvlrqv*dqg*uhylhzhg*wkh*pdwhuldo*
dqg*uhohydqw*vfrsh*=*fdwhjrulhv*dv*vshfl(hg*lq*wklv*uhsruw8

Ldwhjru|*;*7*Yxufkdvhg*jrrgv*dqg*

vhuylfhv

Ldwhjru|*;*2lq*wLX#h3*7*lqfoxghv*doo*xsvwuhdp*hplvvlrqv*iurp*sxufkdvhg*jrrgv*dqg*vhuylfhv8*]khvh*hplvvlrqv*zhuh*hvwlpdwhg*xvlqj*wkh*vshqg7edvhg*phwkrg6*lq*zklfk*wkh*
hxur*ydoxh*ri*doo*jrrgv*dqg*vhuylfhv*sxufkdvhg*lv*pxowlsolhg*e|*wkh*uhohydqw*fduerq*hplvvlrq*idfwru*wdnhq*iurp*wkh*Nrud*@@*gdwdedvh*2vshqg7edvhg*phwkrg38*

Rq*dgglwlrq6*uhsruwv*zhuh*uhfhlyhg*iru*wkh*sxusrvh*ri*fdofxodwlqj*LX#h*hplvvlrqv*iurp*rxu*uhvwdxudqw*fdwhuhuv*dqg*rxu*vriwzduh*vxssolhu6*zklfk*frqwdlqhg*ghwdlov*ri*wkh*
LX#h*hplvvlrqv*fdxvhg*e|*KMX*2vxssolhu7vshfl(f*phwkrg38*

Ldwhjru|*<*7*Ldslwdo*jrrgv Ldwhjru|*<*2lq*wLX#h3*7*lqfoxghv*doo*xsvwuhdp*hplvvlrqv*iurp*lqyhvwphqwv*lqfoxghg*lq*wdqjleoh*({hg*dvvhwv8*]khvh*hplvvlrqv*zhuh*hvwlpdwhg*xvlqj*wkh*vshqg7edvhg*
phwkrg6*lq*zklfk*wkh*hxur*ydoxh*ri*doo*fdslwdo*h{shqglwxuhv*lq*ohdvhkrog*lpsuryhphqwv*dqg*ixuqlwxuh6*({wxuhv*dqg*(wwlqjv*lv*pxowlsolhg*e|*wkh*uhohydqw*fduerq*hplvvlrq*
idfwru*wdnhq*iurp*wkh*Nrud*@@*gdwdedvh*2vshqg7edvhg*phwkrg38

Rq*dgglwlrq6*wkh*Yurgxfw*Lduerq*Orrwsulqw*Rqirupdwlrq*\khhwv*ri*vxssolhuv*zhuh*xvhg*wr*fdofxodwh*wkh*LX#h*hplvvlrqv*ri*R]*kdugzduh6*zlwk*wkh*LX#h*hplvvlrqv*jhqhudwhg*
lq*wkh*pdqxidfwxuh*dqg*wudqvsruwdwlrq*ri*wkh*surgxfwv*ehlqj*pxowlsolhg*e|*wkh*qxpehu*ri*surgxfwv*sxufkdvhg8*

Ldwhjru|*=*7*Oxho*dqg*hqhuj|7uhodwhg*

dfwlylwlhv

Ldwhjru|*=*2lq*wLX#h3*7*lqfoxghv*doo*xsvwuhdp*hplvvlrqv*2zhoo7wr7wdqn*hplvvlrqv3*uhodwhg*wr*ixho*dqg*hqhuj|*frqvxpswlrq*qrw*lqfoxghg*lq*vfrsh*;*ru*vfrsh*<8*]kh*fduerq*
hplvvlrq*idfwru*lv*sxeolvkhg*rq*zzz8fr<hplvvlhidfwruhq8qo8*Rq*wkh*fdvh*ri*uhqhzdeoh*hqhuj|6*li*wkh*hqhuj|*frphv*iurp*pxowlsoh*vrxufhv6*wkh*hqhuj|*vrxufh*zlwk*wkh*
kljkhvw*fduerq*hplvvlrq*idfwru*lv*xvhg*iru*wkh*fdofxodwlrq8*

Ldwhjru|*>*7*^svwuhdp*

wudqvsruwdwlrq*dqg*glvwulexwlrq

Ldwhjru|*>*2lq*wLX#h3*7*fryhuv*doo*xsvwuhdp*hplvvlrqv*iurp*wkh*wudqvsruwdwlrq*ri*sxufkdvhg*jrrgv*dqg*vhuylfhv8*]khvh*hplvvlrqv*zhuh*hvwlpdwhg*xvlqj*wkh*vshqg7edvhg*
phwkrg6*lq*zklfk*wkh*hxur*ydoxh*ri*wkh*wudqvsruwdwlrq*ri*doo*jrrgv*dqg*vhuylfhv*sxufkdvhg*lv*pxowlsolhg*e|*wkh*uhohydqw*fduerq*hplvvlrq*idfwru*wdnhq*iurp*wkh*Nrud*@@*
gdwdedvh*2vshqg7edvhg*phwkrg38*
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Ldwhjru|*?*�*`dvwh*jhqhudwhg*lq*

rshudwlrqv

Ldwhjru|*?*2lq*wLX#h3*�*lqfoxghvD**

*X `dvwhD*wrwdo*zdvwh*lq*nlorjudpv*jhqhudwhg*lq*rxu*exloglqjv*pxowlsolhg*e|*wkh*fduerq*hplvvlrq*idfwru*rewdlqhg*iurp*MNO[J8*

*X `dwhuD*wrwdo*zdwhu*frqvxphg*lq*p!*pxowlsolhg*e|*wkh*fduerq*hplvvlrq*idfwru*sxeolvkhg*rq*zzz8fr<hplvvlhidfwruhq8qo8

Ldwhjru|*@*�*Kxvlqhvv*wudyho Ldwhjru|*@*2lq*wLX#h3*7*lqfoxghvD*

*X Yxeolf*wudqvsruwD*wrwdo*qxpehu*ri*grphvwlf*nlorphwuhv*wudyhoohg*e|*wudlq6*exv6*wudp*dqg*phwur*uhjlvwhuhg*lq*rxu*plohdjh*uhfrugv*pxowlsolhg*e|*wkh*uhvshfwlyh*fduerq*

hplvvlrq*idfwruv*dv*sxeolvkhg*rq*zzz8fr<hplvvlhidfwruhq8qo8*Oruhljq*wulsv*e|*sxeolf*wudqvsruw*duh*qrw*lqfoxghg*lq*wkh*fdofxodwlrq8

*X Wrq7ohdvh*fduvD*wrwdo*qxpehu*ri*exvlqhvv*nlorphwuhv*uhjlvwhuhg*lq*rxu*plohdjh*uhfrugv*gulyhq*e|*hpsor|hhv*lq*qrq7ohdvh*fduv*pxowlsolhg*e|*wkh*fduerq*hplvvlrq*idfwru*

sxeolvkhg*rq*zzz8fr<hplvvlhidfwruhq8qo8*Tlorphwuhv*wudyhoohg*lq*uhqwdo*fduv*dqg*wd{lv*dqg*rq*sxeolf*wudqvsruw*duh*qrw*lqfoxghg*lq*wkh*fdofxodwlrq8

*X Jlu*wudyhoD*wrwdo*qxpehu*ri*nlorphwuhv*)rzq*e|*hpsor|hhv*fdwhjrulvhg*e|*glvwdqfh*2F*A::*np6*ehwzhhq*A::*np*dqg*<6?::*np6*dqg*H*<6?::*np3*dqg*fodvv*2Nfrqrp|6*

Nfrqrp|*Yoxv6*Kxvlqhvv6*Oluvw36*pxowlsolhg*e|*wkh*fduerq*hplvvlrq*idfwru*sxeolvkhg*rq*zzz8fr<hplvvlhidfwruhq8qo8
Qrwho*qljkwvD*fdofxodwhg*rq*wkh*edvlv*ri*wkh*qxpehu*ri*krwho*qljkwv*dqg*qxpehu*ri*urrpv*pxowlsolhg*e|*wkh*fduerq*hplvvlrq*idfwru*rewdlqhg*iurp*MNO[J*iru*wkh*frxqwu|*
zkhuh*wkh*krwho*lv*vlwxdwhg6*ru*fdofxodwhg*rq*wkh*edvlv*ri*wkh*hxur*ydoxh*ri*doo*krwho*qljkwv*pxowlsolhg*e|*wkh*uhohydqw*fduerq*hplvvlrq*idfwru*wdnhq*iurp*wkh*Nrud*@@*
gdwdedvh*2vshqg7edvhg*phwkrg38

Ldwhjru|*A*�*Npsor|hh*frppxwlqj Ldwhjru|*A*2lq*wLX#h3*7*lqfoxghvD

*X Npsor|hh*frppxwlqj*�*qrq7ohdvh*fduvD*wrwdo*qxpehu*ri*frppxwlqj*nlorphwuhv*uhjlvwhuhg*lq*rxu*plohdjh*uhfrugv*gulyhq*e|*hpsor|hhv*lq*qrq7ohdvh*fduv6*pxowlsolhg*

e|*wkh*fduerq*hplvvlrq*idfwru*sxeolvkhg*rq*zzz8fr<hplvvlhidfwruhq8qo8
`runlqj*iurp*krphD*wrwdo*qxpehu*ri*gd|v*zrunhg*iurp*krph*uhjlvwhuhg*lq*rxu*plohdjh*uhfrugv*e|*hpsor|hhv6*pxowlsolhg*e|*wkh*fduerq*hplvvlrq*idfwru*rewdlqhg*iurp*
MNO[J8*

Ldwhjrulhv*B*wr*;? Wrw*uhohydqw*iru*KMX8*

PQP*lqwhqvlw|

]rwdo*PQP*hplvvlrqv*2orfdwlrq7

edvhg3*9*2pdunhw7edvhg3*edvhg*rq*qhw*

lqfrph*9*shu*hpsor|hh

]rwdo*PQP*hplvvlrqv*dv*lqfoxghg*lq*wkh*wdeoh*ri*jurvv*vfrsh*;6*<*dqg*=*hplvvlrqv6*glylghg*e|*qhw*lqfrph*ru*rshudwlqj*sur(w*dffruglqj*wr*wkh*(qdqfldo*vwdwhphqwv6*ru*
glylghg*e|*wkh*qxpehu*ri*hpsor|hhv*dffruglqj*wr*wkh*TYR*�qxpehu*ri*hpsor|hhv*e|*jhqghu*dw*hqg*ri*uhsruwlqj*shulrg�8*

Lduerq*fuhglwv

PQP*uhprydov*dqg*PQP*plwljdwlrq*

surmhfwv*(qdqfhg*wkurxjk*fduerq*

fuhglwv

Xyhuylhz*ri*doo*surmhfwv6*fhuwl(fdwlrqv6*w|sh*ri*surmhfwv6*vlwhv*dqg*wrwdo*wLX#h*hplvvlrqv*(qdqfhg*iurp*fduerq*fuhglwv8*

\;*�*Xzq*zrunirufh

Wxpehu*ri*hpsor|hhv*e|*jhqghu*dw*

hqg*ri*uhsruwlqj*shulrg

]kh*khdgfrxqw*e|*jhqghu*lv*edvhg*rq*khdgfrxqw*gdwd*dw*|hdu7hqg8*]khvh*(jxuhv*rqo|*lqfoxgh*hpsor|hhv*zkr*kdyh*dq*hpsor|phqw*uhodwlrqvkls*zlwk*KMX6*dqg*wkhuhiruh*
gr*qrw*lqfoxgh*htxlw|*sduwqhuv*ru*wkh*klulqj*ri*h{whuqdo*zrunhuv8*Npsor|hhv*uhjlvwhu*wkhlu*jhqghu*wkhpvhoyhv*zkhq*dsso|lqj*iru*d*srvlwlrq*dqg*wklv*lv*vxevhtxhqwo|*yhul(hg*
xvlqj*wkhlu*sdvvsruw*ru*RM8

Wxpehu*ri*hpsor|hhv*e|*frqwudfw*

w|sh*dqg*jhqghu

]kh*khdgfrxqw*e|*frqwudfw*w|sh*lv*edvhg*rq*khdgfrxqw*gdwd*dw*|hdu7hqg8*]khvh*(jxuhv*rqo|*lqfoxgh*hpsor|hhv*zkr*kdyh*dq*hpsor|phqw*uhodwlrqvkls*zlwk*KMX6*dqg*
wkhuhiruh*gr*qrw*lqfoxgh*htxlw|*sduwqhuv*ru*wkh*klulqj*ri*h{whuqdo*zrunhuv8*Npsor|hhv*uhjlvwhu*wkhlu*jhqghu*wkhpvhoyhv*zkhq*dsso|lqj*iru*d*srvlwlrq*dqg*wklv*lv*
vxevhtxhqwo|*yhul(hg*xvlqj*wkhlu*sdvvsruw*ru*RM8
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Npsor|hh*wxuqryhu6*qxpehu*dqg*

udwh6*e|*jhqghu

]kh*udwhv*ri*hpsor|hh*wxuqryhu*duh*edvhg*rq*wkh*khdgfrxqw*dqg*fdofxodwhg*e|*glylglqj*wkh*rxw)rz*gxulqj*wkh*(qdqfldo*|hdu*e|*wkh*qxpehu*ri*hpsor|hhv*dw*|hdu7hqg8*
Npsor|hhv*duh*fodvvl(hg*edvhg*rq*wkhlu*irup*ri*hpsor|phqw6*dv*iroorzvD*shupdqhqw*hpsor|hhv6*whpsrudu|*hpsor|hhv6*fdvxdo*zrunhuv6*lqwhuqv*dqg*vwxghqwv*rq*zrun*
sodfhphqwv8

Wxpehu*dqg*shufhqwdjh*ri*qhz*

hpsor|hhv*e|*jhqghu

Rq)rz*udwhv*duh*edvhg*rq*khdgfrxqw*dqg*fdofxodwhg*e|*glylglqj*wkh*lq)rz*gxulqj*wkh*(qdqfldo*|hdu*e|*wkh*qxpehu*ri*hpsor|hhv*dw*|hdu7hqg8*Npsor|hhv*duh*fodvvl(hg*
edvhg*rq*wkhlu*irup*ri*hpsor|phqw6*dv*iroorzvD*shupdqhqw*hpsor|hhv6*whpsrudu|*hpsor|hhv6*fdvxdo*zrunhuv6*lqwhuqv*dqg*vwxghqwv*rq*zrun*sodfhphqwv8

Wrq7hpsor|hh*zrunhuv ]kh*wrwdo*qxpehu*ri*qrq7hpsor|hh*zrunhuv*frpsulvhv*doo*frqwlqjhqw*zrunhuv*dqg*htxlw|*sduwqhuv*lqfoxghg*lq*wkh*khdgfrxqw*dw*|hdu7hqg8

Nqjdjhphqw*vfruh*2hpsor|hh*

vxuyh|3

]klv*lv*wkh*dyhudjh*vfruh*iru*wkh*dqvzhuv*wr*irxu*txhvwlrqv*lq*rxu*dqqxdo*hpsor|hh*vxuyh|8*]kh*txhvwlrqqdluh*zdv*vhqw*wr*doo*hpsor|hhv*lq*Vd|*<:<>6*dqg*wkh*uhvsrqvh*
udwh*zdv*dssur{lpdwho|*A:/8*K|*frpsohwlqj*wkh*txhvwlrqqdluh6*hpsor|hhv*fdq*vkduh*zlwk*xv*krz*wkh|*shufhlyh*frqgxfw*dqg*fxowxuh*dw*KMX8*]kh*vxuyh|*lv*dqrq|prxv8*
]kh*irxu*txhvwlrqv*uhodwh*wr*hpsor|hh*hqjdjhphqw6*dqg*wkh*dyhudjh*vfruh*iru*wkrvh*txhvwlrqv*lv*wkh*TYR8*]kh*uhvxowv*ri*wkh*hpsor|hh*vxuyh|*zhuh*vkduhg*zlwk*doo*
hpsor|hhv*lq*d*zhelqdu9\wxglr*Qrul}rq*lq*Xfwrehu8*]kh|*zhuh*dovr*glvfxvvhg*zlwk*wkh*pdqdjhphqw*whdpv*ri*doo*olqhv*ri*vhuylfh6*brxqj*KMX*dqg*wkh*̀ runv*Lrxqflo8

Nqjdjhphqw*frqfhuqv*wkh*h{whqw*wr*zklfk*hpsor|hhv*duh*lqvsluhg*dqg*hqhujlvhg*e|*wkhlu*zrun6*dqg*kdyh*d*srvlwlyh*uhodwlrqvkls*zlwk*wkh*rujdqlvdwlrq8*Nqjdjhg*
hpsor|hhv*(qg*wkhlu*zrun*phdqlqjixo*dqg*uhzduglqj6*duh*surxg*ri*wkhlu*mre*dqg*ihho*dw*krph*lq*wkh*rujdqlvdwlrq8*]kh|*zloo*jr*wkh*h{wud*ploh*mxvw*ehfdxvh*wkh|*hqmr|*zkdw*
wkh|*gr*dqg*ihho*srvlwlyh*derxw*wkh*rujdqlvdwlrq8

Yhufhqwdjh*ri*hqwlwohg*hpsor|hhv*

wkdw*dfwxdoo|*wrrn*idplo|7uhodwhg*

ohdyh6*eurnhq*grzq*e|*jhqghu

]kh*qxpehu*ri*hpsor|hhv*zkr*uhfrughg*krxuv*ri*idplo|7uhodwhg*ohdyh*2pdwhuqlw|*ohdyh6*sdwhuqlw|*ohdyh6*sduhqwdo*ohdyh*ru*fduh*ohdyh3*glylghg*e|*wkh*qxpehu*ri*
hpsor|hhv*dw*|hdu7hqg8

Npsor|hh*devhqwhhlvp*udwh ]kh*shufhqwdjh*lv*wkh*wrwdo*qxpehu*ri*krxuv*ri*vlfn*ohdyh*uhfrughg*e|*hpsor|hhv*rq*vlfn*ohdyh6*glylghg*e|*wkh*wrwdo*qxpehu*ri*krxuv*uhfrughg*lq*wkh*uhsruwlqj*shulrg8

Vdoh9ihpdoh*udwlr*iru*doo*hpsor|hhv ]kh*khdgfrxqw*e|*jhqghu*lv*edvhg*rq*khdgfrxqw*gdwd*dw*|hdu7hqg8*]kh*TYR*lqfoxghv*ydulrxv*fdwhjrulhv6*edvhg*rq*wkh*]dohqw*wr*wkh*]rs*Lkduwhu8*Jv*d*frqvhtxhqfh6*wkh*
fdwhjrulhv*xvhg*duh*wkh*\xshuylvru|*Krdug6*wkh*Pryhuqlqj*Krdug6*�wrs*pdqdjhphqw�*2htxlw|*sduwqhuv6*vdodu|*sduwqhuv*dqg*gluhfwruv36*�vhfrqg7kljkhvw*pdqdjhphqw*ohyho�*
2vhqlru*pdqdjhuv*dqg*pdqdjhuv3*dqg*rwkhu*hpsor|hhv8*]kh*klulqj*ri*h{whuqdo*zrunhuv*lv*qrw*lqfoxghg*lq*wkh*TYR8

Jjh*glvwulexwlrq*ri*hpsor|hhv ]kh*khdgfrxqw*e|*djh*lv*edvhg*rq*wkh*khdgfrxqw*gdwd*dw*|hdu7hqg8*]khvh*(jxuhv*rqo|*lqfoxgh*hpsor|hhv*zkr*kdyh*dq*hpsor|phqw*uhodwlrqvkls*zlwk*KMX6*dqg*wkhuhiruh*
gr*qrw*lqfoxgh*htxlw|*sduwqhuv*ru*wkh*klulqj*ri*h{whuqdo*zrunhuv8

Yd|*jds*e|*mre*jurxs 2Jyhudjh*jurvv*krxuo|*zdjh*ri*pdoh*hpsor|hhv*797*dyhudjh*jurvv*krxuo|*zdjh*ri*ihpdoh*hpsor|hhv3*9*Jyhudjh*jurvv*krxuo|*zdjh*ri*pdoh*hpsor|hhv8*Purvv*krxuo|*sd|*lv*
h{foxvlyh*ri*erqxvhv*dqg*rwkhu*frpshqvdwlrq8

Vhgldq*sd|*jds*e|*mre*jurxs Jqqxdo*wrwdo*qhw*sd|*ri*shuvrq*uhfhlylqj*frpsdq|�v*kljkhvw*vdodu|*9*phgldq*dqqxdo*wrwdo*qhw*sd|*ri*doo*hpsor|hhv*h{foxglqj*shuvrq*uhfhlylqj*kljkhvw*qhw*vdodu|8

Yhufhqwdjh*ri*hpsor|hhv*zkr*

sduwlflsdwhg*lq*uhjxodu*shuirupdqfh*

dqg*fduhhu*ghyhorsphqw*uhylhzv

]klv*lv*wkh*sursruwlrq*ri*doo*hpsor|hhv*zkr*frpsohwhg*dq*dvvhvvphqw*2]XY3*dv*d*shufhqwdjh*ri*doo*hpsor|hhv*zkr*zhuh*hpsor|hg*e|*KMX*iru*wkh*hqwluh*dvvhvvphqw*
shulrg*2Xfwrehu*<:<=*wr*\hswhpehu*<:<>38*Rqwhuqv6*fdvxdo*zrunhuv*dqg*vdodu|*sduwqhuv*gr*qrw*kdyh*wr*frpsohwh*d*]XY*dvvhvvphqw*irup*dqg*duh*qrw*lqfoxghg*lq*wkh*TYR8

Jyhudjh*qxpehu*ri*U0M*krxuv*shu*

surihvvlrqdo*e|*jhqghu*

]kh*qxpehu*ri*krxuv*lv*fdofxodwhg*e|*glylglqj*wkh*qxpehu*ri*krxuv*fkdujhg*wr*dq*lqwhuqdo*ru*h{whuqdo*U0M*frgh*e|*wkh*wrwdo*qxpehu*ri*hpsor|hhv*2khdgfrxqw3*dw*
|hdu7hqg8*Npsor|hhv*duh*fodvvl(hg*edvhg*rq*wkhlu*mre*judgh*dv*iroorzvD*vdodu|*sduwqhuv*9*gluhfwruv6*vhqlru*pdqdjhuv6*pdqdjhuv6*mxqlru*pdqdjhuv6*vhqlru*surihvvlrqdov6*
surihvvlrqdov6*lqwhuqv6*vwxghqwv*rq*zrun*sodfhphqwv*dqg*fdvxdo*zrunhuv8
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P;*�*Kxvlqhvv*frqgxfw

Yhufhlyhg*fxowxuh*vfruh**

2hpsor|hh*vxuyh|3

]klv*lv*wkh*dyhudjh*vfruh*iru*wkh*dqvzhuv*wr*;<*txhvwlrqv*lq*rxu*dqqxdo*hpsor|hh*vxuyh|8*]kh*txhvwlrqqdluh*zdv*vhqw*wr*doo*hpsor|hhv*lq*Vd|*<:<>6*dqg*wkh*uhvsrqvh*udwh*

zdv*dssur{lpdwho|*A:/8*K|*frpsohwlqj*wkh*txhvwlrqqdluh6*hpsor|hhv*fdq*vkduh*zlwk*xv*krz*wkh|*shufhlyh*frqgxfw*dqg*fxowxuh*dw*KMX8*]kh*vxuyh|*lv*dqrq|prxv8*]kh*;<*

txhvwlrqv*uhodwh*wr*fxowxuh6*dqg*wkh*dyhudjh*vfruh*iru*wkrvh*txhvwlrqv*lv*wkh*TYR8*]kh*uhvxowv*ri*wkh*hpsor|hh*vxuyh|*zhuh*vkduhg*zlwk*doo*hpsor|hhv*lq*d*zhelqdu9\wxglr*

Qrul}rq*lq*Xfwrehu8*]kh|*zhuh*dovr*glvfxvvhg*zlwk*wkh*V]v*ri*doo*olqhv*ri*vhuylfh6*brxqj*KMX*dqg*wkh*̀ runv*Lrxqflo8

Xxu*fxowxuh*surjudpph*7*KMX*Qrul}rq*7*lv*dlphg*dw*nhhslqj*xv*prylqj*iruzdug*wrzdugv*rxu*ghvluhg*fxowxuh8*Lxuuhqwo|6*rxu*ghvluhg*fxowxuh*lv*dq*djloh6*shrsoh7fhqwulf*dqg*

txdolw|7rulhqwhg*fxowxuh*lq*zklfk*shrsoh*ihho*vhfxuh*dqg*h{shulhqfh*d*vhqvh*ri*ehorqjlqj6*uhjdugohvv*ri*wkhlu*gliihuhqfhv6*dqg*hqmr|*wkhlu*zrun*dw*d*ohduqlqj6*uhvlolhqw*dqg*

ydoxh7gulyhq*rujdqlvdwlrq8*̀ h*zdqw*wr*riihu*dq*hqylurqphqw*zkhuh*fkdqjh*lv*vhhq*dv*dq*rssruwxqlw|*wr*wdnh*wkh*qh{w*vwhs*wrjhwkhu6*dqg*zkhuh*hyhu|rqh*ohdgv*e|*

h{dpsoh*dqg*sod|v*d*sduw*lq*fuhdwlqj*rxu*ghvluhg*fxowxuh8*̀ h*duh*qrw*diudlg*wr*jlyh*dqg*uhfhlyh*ihhgedfn8*̀ h*qhyhu*orvh*vljkw*ri*wkh*lqwhuhvwv*ri*shrsoh*dqg*vrflhw|*lq*wkh*

fkrlfhv*zh*pdnh8

]r*phdvxuh*wkh*shufhswlrq*ri*rxu*fxowxuh6*zh*dvn*rxu*hpsor|hhv*wr*sduwlflsdwh*lq*d*Qrul}rq*vxuyh|8*]klv*vxuyh|*lqfoxghv*d*qxpehu*ri*txhvwlrqv*derxw*wkh*fruh*ydoxhv*zh*

frqvlghu*wr*eh*rxu*frpsdvv*srlqwv8*]khvh*txhvwlrqv*duh*dvnhg*lq*hyhu|*vxuyh|8*Oru*wkh*sxusrvhv*ri*wkh*TYR6*zh*kdyh*lqfoxghg*dq*dyhudjh*vfruh*iru*wkhvh*txhvwlrqv8

Zxdolw|

Zxdolw|*frqwuro*uhylhzv*ri*Jxglw*0*

Jvvxudqfh*hqjdjhphqwv*dqg*

Jffrxqwdqf|*0*Kxvlqhvv*Jgylvru|*

hqjdjhphqwv

]klv*lv*wkh*qxpehu*ri*hqjdjhphqwv*wkdw*zhuh*vxemhfw*wr*d*txdolw|*frqwuro*uhylhz*gxulqj*wkh*(qdqfldo*|hdu*2wkh*uhylhz*pxvw*kdyh*ehhq*frpsohwhg*ehiruh*wkh*hqg*ri*wkh*

uhsruwlqj*shulrg38*]klv*uhylhz*vxssruwv*wkh*hqjdjhphqw*whdp*lq*gholyhulqj*wkh*h{shfwhg*txdolw|8*\xfk*uhylhzv*gr*qrw*fxoplqdwh*lq*dq*rslqlrq*rq*wkh*hqjdjhphqw*

2vdwlvidfwru|*ru*xqvdwlvidfwru|38*Rqwhuqdo*txdolw|*frqwuro*uhylhzv*ri*hqjdjhphqwv*duh*fduulhg*rxw*li*wklv*lv*d*vwdwxwru|*uhtxluhphqw*2h8j8*YRNv3*ru*li*wkh*hqjdjhphqw*txdol(hv*

dv*kljk7ulvn8

Rqwhuqdo*txdolw|*prqlwrulqj*uhylhzv*

ri*Jxglw*0*Jvvxudqfh*hqjdjhphqwv6*

lqwhuqdo*txdolw|*prqlwrulqj*uhylhzv*

ri*Jffrxqwdqf|*0*Kxvlqhvv*Jgylvru|*

hqjdjhphqwv

]klv*lv*wkh*qxpehu*ri*(ohv*iru*zklfk*uhylhzv*zhuh*frpsohwhg*gxulqj*wkh*(qdqfldo*|hdu6*eurnhq*grzq*e|*w|sh*ri*uhylhz*dqg*(qdo*vfruh8*Rqwhuqdo*txdolw|*prqlwrulqj*uhylhzv*

duh*frqgxfwhg*dw*ohdvw*rqfh*hyhu|*wkuhh*|hduv*iru*hyhu|*sduwqhu6*iru*vhqlru*pdqdjhuv*zkr*duh*lq*wkh*sduwqhuvkls*wudfn*dqg*iru*sduwqhuv*zkr*zhuh*odwhudo*kluhv8

Rqwhuqdo*txdolw|*prqlwrulqj*uhylhzv*

ri*]d{*hqjdjhphqwv

]klv*lv*wkh*qxpehu*ri*(ohv*iru*zklfk*uhylhzv*zhuh*frpsohwhg*gxulqj*wkh*(qdqfldo*|hdu6*eurnhq*grzq*e|*w|sh*ri*uhylhz*dqg*(qdo*vfruh8

[hfrughg*lqghshqghqfh*ylrodwlrqv ]klv*TYR*lv*wkh*qxpehu*ri*lqghshqghqfh*ylrodwlrqv*uhfrughg*e|*Z[V8*]kh*shufhqwdjh*lv*ghwhuplqhg*e|*glylglqj*wkh*qxpehu*ri*ylrodwlrqv*e|*wkh*wrwdo*khdgfrxqw8

Kmpu_pb8jmmigle/gldmpk_rgml

]klv*uhsruw*frqwdlqv*lqirupdwlrq*wkdw*fdq*eh*frqvlghuhg*iruzdug7orrnlqj8*]klv*lqirupdwlrq*lv*qrw*edvhg*rq*klvwrulfdo*idfwv8*Rqvwhdg6*lw*uh)hfwv*wkh*h{shfwdwlrqv*ri*KMX�v*Pryhuqlqj*Krdug8*Rw*lv*lqkhuhqwo|*xqfhuwdlq*

dqg*eh|rqg*rxu*frqwuro*2hlwkhu*ixoo|*ru*lq*sduw38*KMX*zloo*qrw*dphqg*ru*xsgdwh*wkh*iruzdug7orrnlqj*lqirupdwlrq*diwhu*wkh*gdwh*ri*sxeolfdwlrq*ri*wklv*uhsruw*dqg*kdv*qr*uhvsrqvlelolw|*wr*gr*vr8*[hdghuv*dqg*rwkhu*xvhuv*

ri*wklv*uhsruw*duh*dgylvhg*wr*eh*rq*wkh*dohuw*iru*pruh*xs7wr7gdwh*lqirupdwlrq*rq*wkh*wrslfv*fryhuhg*e|*wklv*uhsruw8
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J0J Jxglw*0*JvvxudqfhJxglw*0*Jvvxudqfh

J0K Jffrxqwdqf|*0*Kxvlqhvv*Jgylvru|Jffrxqwdqf|*0*Kxvlqhvv*Jgylvru|

JM[ Mxwfk*Lhqwudo*Pryhuqphqw*Jxglw*\huylfhMxwfk*Lhqwudo*Pryhuqphqw*Jxglw*\huylfhMxwfk*Lhqwudo*Pryhuqphqw*Jxglw*\huylfh

JOV Whwkhuodqgv*Jxwkrulw|*iru*wkh*Olqdqfldo*VdunhwvWhwkhuodqgv*Jxwkrulw|*iru*wkh*Olqdqfldo*VdunhwvWhwkhuodqgv*Jxwkrulw|*iru*wkh*Olqdqfldo*Vdunhwv

JRJR Juwl(fldo*lqwhooljhqfhJuwl(fldo*lqwhooljhqfh

O\X Olqdqfldo*\xshuylvlrq*Xi(fhOlqdqfldo*\xshuylvlrq*Xi(fh

\wdwlvwlfv*
Whwkhuodqgv

\wdwlvwlfv*Whwkhuodqgv\wdwlvwlfv*Whwkhuodqgv

LOX Lklhi*Olqdqfldo*Xi(fhuLklhi*Olqdqfldo*Xi(fhu

LX# Lduerq*glr{lgh

LX<h Lduerq*glr{lgh*htxlydohqwLduerq*glr{lgh*htxlydohqw

LXX Lklhi*Xshudwlqj*Xi(fhuLklhi*Xshudwlqj*Xi(fhu

LZX Lklhi*Zxdolw|*Xi(fhuLklhi*Zxdolw|*Xi(fhu

L\[M Lrusrudwh*\xvwdlqdelolw|*[hsruwlqj*MluhfwlyhL\[M Lrusrudwh*\xvwdlqdelolw|*[hsruwlqj*MluhfwlyhL\[M Lrusrudwh*\xvwdlqdelolw|*[hsruwlqj*MluhfwlyhL\[M Lrusrudwh*\xvwdlqdelolw|*[hsruwlqj*Mluhfwlyh

Yhhu*uhylhz Yhhu*uhylhz*e|*wd{*dgylvhuvYhhu*uhylhz Yhhu*uhylhz*e|*wd{*dgylvhuvYhhu*uhylhz Yhhu*uhylhz*e|*wd{*dgylvhuv

NKR]MJ Nduqlqjv*Khiruh*Rqwhuhvw6*]d{6*Mhsuhfldwlrq*dqg*JpruwlvdwlrqNKR]MJ Nduqlqjv*Khiruh*Rqwhuhvw6*]d{6*Mhsuhfldwlrq*dqg*JpruwlvdwlrqNKR]MJ Nduqlqjv*Khiruh*Rqwhuhvw6*]d{6*Mhsuhfldwlrq*dqg*JpruwlvdwlrqNKR]MJ Nduqlqjv*Khiruh*Rqwhuhvw6*]d{6*Mhsuhfldwlrq*dqg*JpruwlvdwlrqNKR]MJ Nduqlqjv*Khiruh*Rqwhuhvw6*]d{6*Mhsuhfldwlrq*dqg*Jpruwlvdwlrq

NZL[ Nqjdjhphqw*Zxdolw|*Lrqwuro*[hylhzNqjdjhphqw*Zxdolw|*Lrqwuro*[hylhz

N\P Nqylurqphqwdo6*vrfldo*dqg*jryhuqdqfhNqylurqphqwdo6*vrfldo*dqg*jryhuqdqfhNqylurqphqwdo6*vrfldo*dqg*jryhuqdqfh

N\[\ Nxurshdq*\xvwdlqdelolw|*[hsruwlqj*\wdqgdugvNxurshdq*\xvwdlqdelolw|*[hsruwlqj*\wdqgdugvNxurshdq*\xvwdlqdelolw|*[hsruwlqj*\wdqgdugv

OJ[ Orxqgdwlrq*iru*Jxglwlqj*[hvhdufkOrxqgdwlrq*iru*Jxglwlqj*[hvhdufk

OR^ Olqdqfldo*Rqwhooljhqfh*̂ qlwOlqdqfldo*Rqwhooljhqfh*̂ qlw

PQP Puhhqkrxvh*jdvPQP Puhhqkrxvh*jdv

P[R Poredo*[hsruwlqj*RqlwldwlyhPoredo*[hsruwlqj*Rqlwldwlyh

Q[Q[ Qxpdq*[hvrxufhv

RN\KJ Rqwhuqdwlrqdo*Nwklfv*\wdqgdugv*Krdug*iru*JffrxqwdqwvRN\KJ Rqwhuqdwlrqdo*Nwklfv*\wdqgdugv*Krdug*iru*JffrxqwdqwvRN\KJ Rqwhuqdwlrqdo*Nwklfv*\wdqgdugv*Krdug*iru*JffrxqwdqwvRN\KJ Rqwhuqdwlrqdo*Nwklfv*\wdqgdugv*Krdug*iru*Jffrxqwdqwv

R\ZV Rqwhuqdwlrqdo*\wdqgdug*rq*Zxdolw|*VdqdjhphqwRqwhuqdwlrqdo*\wdqgdug*rq*Zxdolw|*VdqdjhphqwRqwhuqdwlrqdo*\wdqgdug*rq*Zxdolw|*Vdqdjhphqw
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