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đĲƥ ďĭćŐ

�ċıýĸ ĉı úé ÿĭċøĭēı øĸ ęĕ ĝĭđĭɊ ÿĭúŝøćĭ ĞĸćĲ ĞĹ ćĈĭ øĭċĳċı ŝč ĝĸ æđĭɊ ĞĹ�
�čĭǬŢđ ĞĸćĲ ZZZ�MRLQLQGLDQDUP\�QLF�LQ čē ŮøĭĮĚć æĮĊĝĳýċĭ Ğı ðøđĭũçĮĊøĭįēø Įęǒĭčċ ĞĹ� ÿļ ĕĭúĳ Ğļúı�

ŵĸĆı ĮęęēĆ æĮĊĝĳýċĭ
čĹēĭŤĭĎ ĝŃƥĭ

ŮęĸĚ øĭ Ůøĭē ĚĺĂŊ ĝĮęŊĝ øđıĚċ �ćøċıøı� �ðĝðĝĝı�Ăı����� čĲŜĜ čĹēĭ �
çĒĲ ��æƃĳ ďē ����øļ �� ĝĸ �� ęĜŊ čĹēĭ �
Įøċøĸ Įĕð ùĲĕĭ æĮęęĭĮĞć čĲŜĜ čĹēĭ �
ĚĹƗĮĆø Ēļƶćĭ æĮĊĝĳĮýć Ōːıđļ Ń đŐ èŃÿıĮċĒįēŃú ĮĄŤı čĹēĭ �
ˢıøĭĒŊ Ōː ıđ ÿĹĝĭ ĝĳýıďȠ ĞĹ čĹēĭ �
çęĸĉċ øĹ ĝĸ øēŐ ZZZ�MRLQLQGLDQDUP\�QLF�LQ čēòċĕĭèċçęĸĉċ øēŐ čĹēĭ ��
çęĸĉċ ĮęŃĄļ �� ÿċęēı ���� ĝĸ ��Ďēęēı ���� ćø čĹēĭ ��
ĮýĮøȖĭ đĭċø�čēıƗĭ ZZZ�MRLQLQGLDQDUP\�QLF�LQ čē Įĉð úð æċĲĝĭē čĹēĭ �
ýĒċ ŮĮŢĒĭ çęĸĉċ !ĚĺĂŊĮĕİ Ńːú ! ðĝðĝďı ! ĮýĮøȖĭ ! Ēļƶćĭ ĝĳýı !

ÿĺèĮċŃú ĕĸĂē
čĹēĭ �

ĚĺĂŊĮĕİ Ńːú ĞĸćĲ øĂ�òĎŮĮćĚć
æŃø ŮøĭĚċ øı ĮćĮĈ

đĭýŊ ����øĭ ŮĈđ ĝɑĭĞ �

ðĝðĝďı øı ĝŃĐĭĮęć æęĮĊõē
ĮćĮĈĒĭŃ

æŮĹĕ�ÿĳċ ����øĸ ďıý čĭŁý ĮĉęĝıĒ ðĝðĝďı �đĭýŊ ���� đŐ
ðĝðĝďı ĮćĮĈĒļ Ńõē øŐ ū øĸ Įĕð ĉļ ĝɑĭĞ ćø ĮęøʙùĲĕĭ ēĞĸúĭ�

�

Ůı�øđıĚċ ŮĮĚƗĆ æøĭĉđı òĮĎĝĝŊ ĂŌ ĸ ĮċŃú æøĭĉđı� úĒĭ� ĮďĞĭē čĹēĭ �
ŮĮĚƗĆøı æęĮĊ æƃĳ ďē ���� ĝĸ ĮĝćŃďē ���� ćø �� ĝɑĭĞ čĹēĭ �
ŮĮĚƗĆøĸ ĉĽēĭċ ęÿıĎĭ ൟ ������ ŮĮć đĭĞ čĹēĭ �
ŮĮĚƗĆøĸ ďĭĉ ēœø ĕĸİɝċŐĂ čĹēĭ �
øđıĚĮċŃú čē ęĸćċ ĝıĂıĝı ĕúĐú ����� ĕĭù ŮĮć ęĜŊ �đĲ˹ ĮýĮøȖĭ øęēõē ęĜŊ đŐ

ðø ďĭē úĴĞ ċúē øı Ēĭũĭ øļ þļģøē�
�

øđıĚċ øĭ Ůøĭē ĚĺĂŊ ĝĮęŊĝ øđıĚċ čĹēĭ �
įēĕıĢ øĭ Įęøʙ čĞĕĭ � � ęĜŊ øĸ ďĭĉ� ĉĳ ĝēĭ � �� ęĜŊ øĸ ďĭĉ õē ćıĝēĭ � �� ęĜŊ øĸ

ďĭĉ
čĹēĭ �

˕ĭĒı øđıĚċ øĭ Įęøʙ �� ęĜŊ øĸ ďĭĉ čĹēĭ �
øđıĚċ ĞĸćĲ ŮĭĈĮđøçʈŊ�ĝĸęĭ øļē òĎ èŃÿıĮċĒĝŊ�øļēòĎ Įĝưʤõē èĕĸƃŌ ĺĮċƛõē

đĹøĸ Įċøĕ èŃÿıĮċĒĝŊ͡ êʃıĉęĭēļ Ń øļ æɊçʈŊ�ĝĸęĭôŃ đŐ Đı
øđıĚċ Įđĕ ĝøćĭ ĞĹ͡

�

įēĕıĢ ĕĭĐ įēĕıĢ øĸ ĝđĒ ĝĸęĭ čē ĮċĐŊē �
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�� ĐĭēćıĒ ĝĸċĭ đŐ ĚĺĂŊ ĝĮęŊĝ øđıĚċ �66&� øĸ æŃćúŊć čĭũ æĮęęĭĮĞć čĲŜĜ èŃÿıĮċĒįēŃú ˘ĭćøļ Ń ĝĸ
çęĸĉċ çđŃĮũć Įøð ÿĭćĸ Ğœ͡ ĒĞ øļĝŊ æƃĳ ďē ���� đŐ Ůı�øđıĚĮċŃú ĂŌ ĸ ĮċŃú æøĭĉđı �3&7$� đŐ ŮĭēŃĐ
Ğļúĭ͡
�� čĭũćĭ
�D� ēĭ Ō̓ ıĒćĭ �1DWLRQDOLW\�� êʃıĉęĭē øļ ĮċɻĮĕİùć đŐ ĝĸ øļé ðø Ğļċĭ ýĭĮĞð� �L� Đĭēć øĭ ċĭúįēø�
Ēĭ �LL� ċĸčĭĕ øĭ ċĭúįēø� Ēĭ �LLL� ĐĭēćıĒ đĳĕ øĭ ʩİƅ ÿļ čĭĮøˑĭċ� ďđĭŊ� ŵıĕŃøĭ õē čĳęŎ æůıøı ĉĸĚļŃ ÿĹĝĸ
øĸ Ɋĭ� ĒĲúĭŃĄĭ� ćŃÿĭĮċĒĭ� ÿĭİɾĒĭ� đĕĭęı� ĢĹēĸ � èĮĈĒļĮčĒĭ õē ĮęĒćċĭđ ĝĸ Đĭēć đŐ ˕ĭĒı ŝč ĝĸ ďĝċĸ øĸ
èēĭĉĸ ĝĸ çĒĭ Ğļ� ďĚćő Įø êčēļƅ ŵĸĮĆĒļŃ �LL�õē �LLL� ĝĸ ĝŃďŃĮĊć êʃıĉęĭē ęĞ ʩİƅ Ğļ Įÿĝøĸ čƗ đŐ Đĭēć
ĝēøĭē Ȫĭēĭ čĭũćĭ ŮđĭĆ čũ ÿĭēı ĮøĒĭ úĒĭ Ğļ͡ ĞĭĕĭŃĮø� ċĸčĭĕ øĸ úļēùĭ ċĭúįēøļŃ øĸ đĭđĕĸ đŐ čĭũćĭ ŮđĭĆ
čũ çęʴø ċĞı Ń Ğļúĭ͡ Įÿċ êʃıĉęĭēļŃ øĸ đĭđĕĸ đŐ čĭũćĭ ŮđĭĆ čũ çęʴø ĞĹ� ęĸ çęĸĉċ øĸ ĝĭĈ ñĝĭ
ŮđĭĆ čũ ĝŃĕư øēŐúĸ͡
�E� çĒĲ ĝıđĭ �$JH /LPLW� 66& �7HFK���� PHQ øĸ Įĕð� �� æƃĳ ďē ���� øļ çĒĲ �� ĝĸ �� ęĜŊ øĸ
ďıý Ğļċı ýĭĮĞð͡ �æɷĮĈŊĒļŃ øĭ ÿɉ �� æƃĳ ďē ���� ĝĸ �� ĮĝćŃďē ���� øĸ ďıý Šç Ğļ� ĉļċļŃ ĮćĮĈĒĭŁ
ĝİʃĮĕć�

ċļĂ � ĮęĚĸĜ ŝč ĝĸ ȯĭċ ĉĸċĸ Ēļƶ

�� 0LVPDWFK LQ (QJJ 6WUHDP� ĮĄŤı ŮđĭĆčũ�đĭøŊ ĚıĂ đŐ æŃĮøć èŃÿıĮċĒįēŃú Ōː ıđ õē òċĕĭèċ çęĸĉċ đŐ Đēı
úé Ōː ıđ đŐ Įøĝı Đı Ůøĭē øĭ æŃćē čĭð ÿĭċĸ čē êʃıĉęĭēı ēȞ øē ĉı ÿĭðúı͡ �ċļĮĂĮĎøĸ Ěċ øĸ čĹēĭ � øĭ ĝŃĉĐŊ ĕŐ�
�� ċĭđ đŐ ĮĐɄćĭ �9DULDWLRQ LQ 1DPH� ʩİƅúć ĮęęēĆ �êʃıĉęĭē øĭ ċĭđ õē đĭćĭ§Įčćĭ øĭ ċĭđ ÿļ ĚĹƗĮĆø
ĉˑĭęĸÿļ Ń čē êİʟİùć ĞĹ� đŐ Įøĝı Đı ĮĐɄćĭ øĸ Įĕð� êʃıĉęĭē øļ ĮĐɄćĭôŃ øļ ďćĭćĸ Šð ðø ĚčĈ čũ �DIILGDYLW�
ÿđĭ øēċĭ Ğļúĭ͡ � 5HIHU 3DUD ���D� ċļĂ§� RI WKH QRWLILFDWLRQ��
�� ĮĄŤı�æċŃĮćđ ĮĄŤı õē đĭøŊ ĚıĂ �&DUU\ RI 'HJUHH� 3URYLVLRQDO 'HJUHH DQG 0DUNVKHHW�� êʃıĉęĭē øļ
ðĝðĝďı �66%� øĸ Įĕð ĮĄŤı�æċŃĮćđ ĮĄŤı õē ĝĐı ĝĸđĸːē�ęĜŘ øı đĭøŊ ĚıĂ ÿđĭ øēċı Ğļúı͡ �æĮĊĝĳýċĭ øĸ čĹēĭ
���E�øĭ ĝŃĉĐŊ ĕŐ�

�� ŮĮĚƗĆ æøĭĉđı đŐ ĚĭĮđĕ Ğļċĸ ĝĸ čĞĕĸ ðø êʃıĉęĭē øļ Ůĭɑ øēċĸ øĸ Įĕð Ɋĳċćđ Ěĭēıįēø đĭċø �0LQLPXP
SK\VLFDO VWDQGDUGV� ĮċɻĮĕİùć Ğœ� �

Ţđ ĝŃƥĭ úĮćĮęĮĊ

òĮĎĝē øĹ ĄĸĂ �čĲŜĜ�

Ɋĳċćđ Ěĭēıįēø đĭċø

�D� ��� Įøđı ĉĽģ �� ĮđċĂ �� ĝĸøŃ Ą
�E� čĲĚ�æč ��
�F� čĲĕ�æč ��
�G� ĮĝĂ�æč ��
�H� Ḻ́ Ăŀĝ �� čĲċēĭęĴĮȅ î � ĝĸĂ
�I� ĕŃÿĸĝ �� čĲċēĭęĴĮȅ î � ĝĸĂ
�J� ćĹēĭøı ďĲĮċĒĭĉı ǒĭċ Ğļċĭ ýĭĮĞð



ċļĂ� çęĸĉċ ÿđĭ øēċĸ øı ĮćĮĈ čē đĹĮĂŌø�đĭȯĮđø ĮęȨĭĕĒ čēıƗĭ ŮđĭĆ čũ Ēĭ ĝđøƗ čēıƗĭ
ŮđĭĆ čũ đŐ ĉÿŊ ÿɉ ĮćĮĈ Ğı đĭɊ Ğļúı͡ çĒĲ ĝĸ ĝŃďŃĮĊć øļé æɊ ĉˑĭęĸÿ ˢıøĭē ċĞı Ń ĮøĒĭ ÿĭðúĭ
õē ďĭĉ đŐ çĒĲ čįēęćŊċ øĸ Įĕð øļé Đı æċĲēļĊ ˢıøĭē Ēĭ ˢıøĴ ć ċĞı Ń ĮøĒĭ ÿĭðúĭ͡

�F� çęĸĉċ øĸ Įĕð ĚĹƗĮĆø Ēļƶćĭ �(GXFDWLRQDO 4XDOLILFDWLRQ IRU $SSO\LQJ� ęĸ æɷĈŎ ĮÿɎļŃċĸ
çęʴø èŃÿıĮċĒįēŃú ĮĄŤı čĭǬŢđ êȅıĆŊ øē ĮĕĒĭ ĞĹ æĈęĭ ÿļ èŃÿıĮċĒįēŃú ĮĄŤı čĭǬŢđ øĸ æŃĮćđ ęĜŊ đŐ
æȯĒċēć Ğœ� çęĸĉċ øēċĸ øĸ čĭũ Ğœ͡ èŃÿıĮċĒįēŃú ĮĄŤı øĸ æŃĮćđ ęĜŊ đŐ æȯĒċēć æɷĮĈŊĒļŃ øļ ĮĉċĭŃø ��
æƅĳďē ���� ćø èŃÿıĮċĒįēŃú ĮĄŤı čēıƗĭ êȅıĆŊ øēċĸ øĭ ŮđĭĆ ćĈĭ ĝĐı ĝĸđĸːē�ęĜŘ øı æŃøćĭĮĕøĭðŁ
Ů Ĳˑć øēċı ĞļŃúı ćĈĭ Ůı�øđıĚĮċŃú ĂŌ ĸ ĮċŃú æøĭĉđı �3&7$� đŐ ŮĮĚƗĆ ŮĭēŃĐ Ğļċĸ øı ĮćĮĈ ĝĸ �� ĝɑĭĞ øĸ
Đıćē èŃÿıĮċĒįēŃú ĮĄŤı ŮđĭĆ�čũ Ů Ĳˑć øēċĭ Ğļúĭ͡ ñĝĸ æɷĮĈŊĒļŃ øļ� ĒĮĉ ęĸ çęʴø ĮĄŤı ŮđĭĆ�čũ Ů Ĳˑć
øēċĸ đŐ æĝĎĕ ēĞćĸ Ğœ� ćļ ĝđĒ�ĝđĒ čē æĮĊĝĳĮýć Ůı�øđıĚĮċŃú ĂŌ ĸ ĮċŃú æøĭĉđı �3&7$� đŐ ŮĮĚƗĆ øı
ĕĭúć øı ęĝĳĕı øĸ Įĕð æĮćįēƅ ďĺȵ çĊĭē čē ĝİʃĮĕć ĮøĒĭ ÿĭðúĭ� ĝĭĈ Ğı Įĉð úð ːĭèčŐĄ ðęŃ ęĸćċ
ćĈĭ ĐȅļŃ øı Đı ęĝĳĕı øı ÿĭðúı͡

ċļĂ��� ęĸ ĝĐı æŃĮćđ ęĜŊ øĸ æɷĈŎ Įÿċøı æŃĮćđ ęĜŊ�æŃĮćđ ĝĸđĸːē øı čēıƗĭ �� æƅĳďē ���� øĸ
ďĭĉ ĮċĊĭŊįēć ĞĹ� èĝ čĭǬŢđ øĸ Įĕð çęĸĉċ øēċĸ øĸ čĭũ ċĞı Ń Ğœ͡ Įÿċ æɷĮĈŊĒļŃ ċĸ æĐı ćø æčċı ĮĄŤı
čēıƗĭ êȅıĆŊ ċĞı Ń øı ĞĹ� ęĸ øĸ ęĕ ćĐı čĭũ ĞļŃúĸ ÿď ęĸ ĮĄŤı čēıƗĭ øĸ æŃĮćđ ęĜŊ đŐ æȯĒċēć ĞļŃ͡ Įÿċ
æɷĮĈŊĒļŃ ċĸ æŃĮćđ ęĜŊ øı ĮĄŤı čēıƗĭ æĐı êȅıĆŊ ċĞı Ń øı ĞĹ õē ĮÿɎŐ ðĝðĝďı �66%� đŐ êčİ˕ć Ğļċĸ øı
æċĲđĮć ĉı ÿĭćı ĞĹ� êɎŐ ĒĞ ȯĭċ ēùċĭ ýĭĮĞð Įø ĒĞ øĸ ęĕ ðø ĮęĚĸĜ þĳ Ă ĞĹ͡ êɎŐ êčĒĲŊƅ ĮċĊĭŊįēć ĮćĮĈ ćø
èŃÿıĮċĒįēŃú ĮĄŤı čēıƗĭ êȅıĆŊ øēċĸ øĭ ŮđĭĆ ćĈĭ ĝĐı æŃøćĭĮĕøĭðŁ Ů Ĳˑć øēċı ĞļŃúı͡ ĮęʷĮęȨĭĕĒ øı đĳĕ
æĞŊøĭēı čēıƗĭ øĸ ĮęĕŃď ĝĸ çĒļÿċ� čįēĆĭđ ûļĮĜć Ğļċĸ đŐ ĉĸēı Ēĭ Įøĝı æɊ øĭēĆ ĝĸ èĝ ĮćĮĈ øļ ďĤĭċĸ øĭ
øļé æċĲēļĊ ˢıøĭē ċĞı Ń ĮøĒĭ ÿĭðúĭ͡

ċļĂ��� æŃĮćđ ýĒċ øĸ čʮĭć Ůı�øđıĚĮċŃú ĂŌ ĸ ĮċŃú æøĭĉđı đŐ ŮęĸĚ øĸ Įĕð Ɋĳċćđ ĚĹƗĮĆø Ēļƶćĭ� čĹēĭ�� đŐ
æĮĊĝĳĮýć èŃÿıĮċĒįēŃú ĊĭēĭôŃ đŐ %�(��%�7HFK ĮĄŤı êȅıĆŊ Ğļċĭ ĞĹ͡ 66& �7HFK���� �PHQ� čĭǬŢđ øĸ
æŃćúŊć Ůı�øđıĚĮċŃú ĂŌ ĸ ĮċŃú æøĭĉđı �3&7$� đŐ ŮęĸĚ ĞĸćĲ� èŃÿıĮċĒįēŃú øĸ æŃĮćđ ęĜŊ đŐ æȯĒċēć æɷĮĈŊĒļŃ
øļ ĮĉċĭŃø �� æƅĳďē ���� ćø èŃÿıĮċĒįēŃú ĮĄŤı čēıƗĭ êȅıĆŊ øēċĸ øĭ ŮđĭĆ ćĈĭ ĝĐı ĝĸđĸːē�ęĜŘ øı
æŃøćĭĮĕøĭðŁ đĞĭĮċĉĸĚĭĕĒ ĐćŎ �'LUHFWRUDWH *HQHUDO RI 5HFUXLWLQJ� øļ Ů Ĳˑć øēċı ĞļŃúı ćĈĭ ĒĞ
ĝĲĮċĮʮć øēċĭ Ğļúĭ Įø æŃĮćđ ĝĸđĸːē�ęĜŊ ćø Ůĭɑ øĲ ĕ ŮĮćĚć æŃø ˢıøĴ ć øĂ�òĎ ŮĮćĚć ĝĸ øđ ċ ĞļŃ͡
ñĝĭ ċ Ğļċĸ čē æɷĮĈŊćĭ ēȞ øē ĉı ÿĭðúı͡

ċļĂ��� æŃĮćđ ĝĸđĸːē�ęĜŊ đŐ æȯĒċēć æɷĮĈŊĒļŃ øļ ĮċɻĮĕİùć ĚćŘ øĸ æĊıċ æ˕ĭĒı ŝč ĝĸ ðĝðĝďı đŐ
êčİ˕ć Ğļċĸ øı æċĲđĮć ĉı ÿĭðúı��

�D� èŃÿıĮċĒįēŃú ĮĄŤı øĸ þăĸ ĝĸđĸːē�ćıĝēĸ ęĜŊ ćø� ďı�çĮøŊ ĂĸƁē �%�$UFK� øĸ çăęŐ ĝĸđĸːē�ýĽĈĸ ęĜŊ ćø
ćĈĭ æĮĊĝĳĮýć ĝđøƗ Ōː ıđ�ĮęĜĒ đŐ ðđ�ðĝĝı� øĸ ĉĳ ĝēĸ ĝĸđĸːē�ŮĈđ ęĜŊ ćø Ůĭɑ øĲ ĕ ŮĮćĚć æŃø�
ĝŃďŃĮĊć Ōː ıđ đŐ ˢıøĴ ć øĂ�òĎ ŮĮćĚć ĝĸ øđ ċĞı Ń Ğļċĸ ýĭĮĞð͡

�E� æŃĮćđ čįēĆĭđ ûļĮĜć Ğļċĸ øĸ čʮĭć� ĮĄŤı čĭǬŢđ øĸ æŃĮćđ ĝĸđĸːē�ęĜŊ ćø Ůĭɑ øĲ ĕ ŮĮćĚć æŃø Đı
ˢıøĴ ć øĂ�òĎ ŮĮćĚć ĝĸ øđ ċĞı Ń Ğļċĸ ýĭĮĞð� æɊĈĭ æɷĮĈŊćĭ ēȞ øē ĉı ÿĭðúı͡

ċļĂ� ĮĄŤı øĸ æŃĮćđ ęĜŊ đŐ æȯĒċēć æɷĈŎ øļ ĒĞ ĝĲĮċĮʮć øēċĭ Ğļúĭ Įø ęĞ �� æƅĳďē ���� ćø ĮĄŤı
čēıƗĭ êȅıĆŊ øēċĸ øĭ ŮđĭĆ đĞĭĮċĉĸĚĭĕĒ ĐćŎ �'LUHFWRUDWH *HQHUDO RI 5HFUXLWLQJ� øļ Ů Ĳˑć øēĸ � æɊĈĭ
êĝøı æɷĮĈŊćĭ ēȞ øē ĉı ÿĭðúı͡

�� įēİƅĒĭŃ �9DFDQFLHV� æɷĮĈŊĒļŃ øļ ĒĞ ȯĭċ ĉĸċĭ ýĭĮĞð Įø øĸ ęĕ ęĞı èŃÿıĮċĒįēŃú Ōː ıđ ćĈĭ êċøı
ˢıøĭĒŊ ĝđøƗ Ōː ıđ� ÿļ ċıýĸ ĉı úé ćĭĮĕøĭ đŐ øăļēćĭ ĝĸ æĮĊĝĳĮýć Ğœ� đĭɊ ĞļŃúı͡ Įøĝı æɊ èŃÿıĮċĒįēŃú
Ōː ıđ đŐ ĮĄŤı ēùċĸ ęĭĕĸ æɷĈŎ çęĸĉċ øēċĸ øĸ čĭũ ċĞı Ń Ğœ͡ ĮĄŤı ŮđĭĆ�čũ�æŃøćĭĮĕøĭ đŐ êİʟİùć



èŃÿıĮċĒįēŃú Ōː ıđ øĸ ċĭđøēĆ õē æɷĈŎ Ȫĭēĭ æčċı òċĕĭèċ çęĸĉċ�čũ đŐ Ů Ĳˑć ĮęęēĆ øĸ ďıý Įøĝı Đı
Ůøĭē øĭ æŃćē čĭð ÿĭċĸ čē æɷĮĈŊćĭ ēȞ øē ĉı ÿĭðúı

6 1 &RUH (QJJ
6WUHDP

(QJJ
6WUHDPV�/LVWHG LQ

$,�

(TXLYDOHQW 6WUHDP �$,&7(
$SSG�

9DFV

�D� &LYLO &LYLO &LYLO (QJLQHHULQJ ��
&LYLO (QYLURQPHQWDO (QJLQHHULQJ
&LYLO (QJLQHHULQJ DQG 3ODQQLQJ
&LYLO DQG ,QIUDVWUXFWXUH
(QJLQHHULQJ
&LYLO 7HFKQRORJ\
&RQVWUXFWLRQ (QJLQHHULQJ
&RQVWUXFWLRQ (QJLQHHULQJ DQG
0DQDJHPHQW
&RQVWUXFWLRQ 7HFKQRORJ\
&RQVWUXFWLRQ 7HFKQRORJ\ DQG
0DQDJHPHQW

$UFKLWHFWXUH $UFKLWHFWXUH (QJLQHHULQJ
%XLOGLQJ
&RQVWUXFWLRQ 	
7HFKQRORJ\

%XLOGLQJ (QJLQHHULQJ DQG
&RQVWUXFWLRQ PDQDJHPHQW

%XLOGLQJ DQG &RQVWUXFWLRQ
7HFKQRORJ\
%XLOGLQJ &RQVWUXFWLRQ 7HFKQRORJ\

�E� &RPSXWHU
6FLHQFH

&RPSXWHU 6F 	
(QJJ

&RPSXWHU
7HFKQRORJ\

0 6F� &RPSXWHU
6FLHQFH

&RPSXWHU (QJLQHHULQJ ��
&RPSXWHU 6FLHQFH
&RPSXWHU 7HFKQRORJ\
&RPSXWHU 6FLHQFH DQG
(QJLQHHULQJ
��' $QLPDWLRQ DQG *UDSKLFV
$GYDQFHG &RPSXWHU $SSOLFDWLRQ
&RPSXWHU DQG &RPPXQLFDWLRQ
(QJLQHHULQJ
&RPSXWHU (QJLQHHULQJ DQG
$SSOLFDWLRQ
&RPSXWHU 1HWZRUNLQJ
&RPSXWHU 6FLHQFH DQG
7HFKQRORJ\
&RPSXWHU 6FLHQFH DQG
,QIRUPDWLRQ 7HFKQRORJ\
&RPSXWHU 6FLHQFH DQG 6\VWHP
(QJLQHHULQJ
&RPSXWLQJ LQ &RPSXWLQJ
&RPSXWLQJ LQ 0XOWLPHGLD
&RPSXWLQJ LQ 6RIWZDUH



(OHFWULFDO DQG &RPSXWHU
(QJLQHHULQJ
(OHFWURQLFV DQG &RPSXWHU
6FLHQFH
(OHFWURQLFV DQG &RPSXWHU
(QJLQHHULQJ
0DWKHPDWLFV DQG &RPSXWLQJ
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(QJLQHHULQJ�
&RPSXWHU 6FLHQFH DQG
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1DQR 6FLHQFH DQG 7HFKQRORJ\
1DQR 7HFKQRORJ\
&RPSXWHU 6FLHQFH DQG $SSOLHG
0DWKHPDWLFV
&RPSXWHU 6FLHQFH DQG
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&RPSXWHU 6FLHQFH DQG
(QJLQHHULQJ �$UWLILFLDO ,QWHOOLJHQFH�
&RPSXWHU 6FLHQFH DQG
(QJLQHHULQJ �$UWLILFLDO ,QWHOOLJHQFH
DQG 0DFKLQH /HDUQLQJ�
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�,QWHUQHW RI WKLQJV 	 &\EHU
6HFXULW\ ,QFOXGLQJ %ORFN &KDLQ
7HFKQRORJ\�
&RPSXWHU 6FLHQFH DQG
(QJLQHHULQJ �,QWHUQHW RI WKLQJV�
$UWLILFLDO ,QWHOOLJHQFH �$,� DQG 'DWD
6FLHQFH
$UWLILFLDO ,QWHOOLJHQFH�$,� DQG
0DFKLQH /HDUQLQJ
'DWD 6FLHQFH DQG (QJLQHHULQJ
�'DWD 6FLHQFH�

,QIRUPDWLRQ
7HFKQRORJ\

,QIRUPDWLRQ 7HFKQRORJ\
,QIRUPDWLRQ 6FLHQFH DQG
(QJLQHHULQJ
6RIWZDUH (QJLQHHULQJ
,QIRUPDWLRQ DQG &RPPXQLFDWLRQ
7HFKQRORJ\
,QIRUPDWLRQ (QJLQHHULQJ
,QIRUPDWLRQ 6FLHQFH DQG
7HFKQRORJ\
,QIRUPDWLRQ 7HFKQRORJ\ DQG
(QJLQHHULQJ
*HR ,QIRUPDWLFV



�F� (OHFWULFDO (OHFWULFDO
(QJLQHHULQJ

(OHFWULFDO (QJLQHHULQJ ��

(OHFWULFDO DQG
(OHFWURQLFV

(OHFWULFDO DQG (OHFWURQLFV
(QJLQHHULQJ
(OHFWULFDO DQG (OHFWURQLFV �3RZHU
6\VWHP�
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(QJLQHHULQJ

�G� (OHFWURQLFV (OHFWURQLFV 	
&RPPXQLFDWLRQ
(QJLQHHULQJ

&RPPXQLFDWLRQ (QJLQHHULQJ ��
(OHFWURQLFV &RPPXQLFDWLRQ
(QJLQHHULQJ
(OHFWURQLFV &RPPXQLFDWLRQ 	
,QVWUXPHQWDWLRQ (QJLQHHULQJ
$SSOLHG (OHFWURQLFV
	&RPPXQLFDWLRQV
(OHFWURQLFV DQG &RPPXQLFDWLRQ
(QJLQHHULQJ �&RPPXQLFDWLRQ
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(OHFWURQLFV 	 &RPPXQLFDWLRQ
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(OHFWURQLFV 	 &RPPXQLFDWLRQ
(QJLQHHULQJ �0LFURZDYH�
$GYDQFHG (OHFWURQLFV DQG
&RPPXQLFDWLRQ (QJLQHHULQJ
(OHFWURQLFV DQG &RPPXQLFDWLRQ
(QJLQHHULQJ �7HFKQRORJ\QLFLDQ
(OHFWURQLF 5DGLR�

(OHFWURQLFV 	
,QVWUXPHQWDWLRQ

$SSOLHG (OHFWURQLFV 	
,QVWUXPHQWDWLRQ (QJLQHHULQJ

,QVWUXPHQWDWLRQ (OHFWURQLFV ,QVWUXPHQWDWLRQ 	
&RQWURO (QJLQHHULQJ
(OHFWURQLFV 	 ,QVWUXPHQWDWLRQ
(QJLQHHULQJ
,QVWUXPHQWDWLRQ DQG &RQWURO
(QJLQHHULQJ
,QVWUXPHQWDWLRQ 	 (OHFWURQLFV
,QVWUXPHQWDWLRQ (QJLQHHULQJ
,QVWUXPHQWDWLRQ 7HFKQRORJ\
5RERWLFV 	 $XWRPDWLRQ
$XWRPDWLRQ DQG 5RERWLFV

(OHFWURQLFV
(QJLQHHULQJ

(OHFWURQLFV (QJLQHHULQJ
3RZHU (OHFWURQLFV
3RZHU (OHFWURQLFV DQG
,QVWUXPHQWDWLRQ (QJLQHHULQJ
(OHFWURQLFV DQG 3RZHU
(QJLQHHULQJ



'LJLWDO 7HFKQLTXHV IRU 'HVLJQ DQG
3ODQQLQJ
(OHFWURQLFV 6FLHQFH DQG
(QJLQHHULQJ
(OHFWURQLFV DQG &RQWURO 6\VWHPV
(OHFWURQLFV DQG (OHFWULFDO
(QJLQHHULQJ
(OHFWURQLFV 'HVLJQ 7HFKQRORJ\
(OHFWURQLFV 6\VWHP (QJLQHHULQJ
(OHFWURQLFV 7HFKQRORJ\
5DGLR 3K\VLFV DQG (OHFWURQLFV
(OHFWURQLFV DQG %LRPHGLFDO
(QJLQHHULQJ
(OHFWURQLFV DQG &RPSXWHU
6FLHQFH
(OHFWURQLFV DQG &RPSXWHU
(QJLQHHULQJ

(OHFWURQLFV 	
7HOHFRPPXQLFDWLRQ

(OHFWURQLFV 	 7HOHFRPPXQLFDWLRQ
(OHFWURQLFV 	 7HOHPDWLFV
(QJLQHHULQJ
(OHFWURQLF 	 7HOHFRPPXQLFDWLRQ
(QJLQHHULQJ

7HOHFRPPXQLFDWLRQ 7HOHFRPPXQLFDWLRQ (QJLQHHULQJ
2SWR (OHFWURQLFV 2SWR (OHFWURQLFV

2SWLFV 	 2SWR (OHFWURQLFV
0LFUR (OHFWURQLFV 	
0LFURZDYH

0LFUR (OHFWURQLFV DQG 0LFURZDYH
(QJLQHHULQJ

)LEUH 2SWLFV )LEUH 2SWLFV
6DWHOOLWH
&RPPXQLFDWLRQ 6DWHOOLWH &RPPXQLFDWLRQ

�H� 0HFKDQLFDO 0HFKDQLFDO
(QJLQHHULQJ

0HFKDQLFDO (QJLQHHULQJ ���
0HFKDWURQLFV (QJLQHHULQJ
0HFKDQLFDO DQG $XWRPDWLRQ
(QJLQHHULQJ
$GYDQFH 0HFKDWURQLFV DQG
,QGXVWULDO $XWRPDWLRQ (QJLQHHULQJ
0HFKDQLFDO (QJLQHHULQJ
�$XWRPRELOH�
0HFKDQLFDO (QJLQHHULQJ �,QGXVWU\
,QWHJUDWHG�
0HFKDQLFDO (QJLQHHULQJ
�0DQXIDFWXULQJ (QJLQHHULQJ�
0HFKDQLFDO (QJLQHHULQJ
�3URGXFWLRQ�
0HFKDQLFDO (QJLQHHULQJ �:HOGLQJ
7HFKQRORJ\�



0HFKDQLFDO (QJLQHHULQJ 'HVLJQ
3URGXFWLRQ 3URGXFWLRQ (QJLQHHULQJ

3URGXFWLRQ 	 ,QGXVWULDO
(QJLQHHULQJ

$XWRPRELOH

$XWRPRELOH (QJLQHHULQJ
$XWRPRELOH 0DLQWHQDQFH
(QJLQHHULQJ
$XWRPRWLYH 7HFKQRORJ\

,QGXVWULDO
,QGXVWULDO �
0DQXIDFWXULQJ
,QGXVWULDO (QJJ 	
0JW

,QGXVWULDO (QJLQHHULQJ
,QGXVWULDO (QJLQHHULQJ 	
0DQDJHPHQW
,QGXVWULDO 	 3URGXFWLRQ
(QJLQHHULQJ
0DQXIDFWXULQJ (QJLQHHULQJ
0DQXIDFWXULQJ (QJLQHHULQJ 	
7HFKQRORJ\
0DQXIDFWXULQJ 3URFHVV 	
$XWRPDWLRQ (QJLQHHULQJ
0DQXIDFWXULQJ 6FLHQFH 	
(QJLQHHULQJ
0DQXIDFWXULQJ 7HFKQRORJ\

:RUNVKRS
7HFKQRORJ\ :RUNVKRS 7HFKQRORJ\

$HURQDXWLFDO $HURQDXWLFDO (QJLQHHULQJ
$HURVSDFH $HURVSDFH (QJLQHHULQJ

$HUR 6SDFH (QJLQHHULQJ
$LUFUDIW 0DLQWHQDQFH (QJLQHHULQJ

$YLRQLFV $YLRQLFV (QJLQHHULQJ
$YLDWLRQ (QJLQHHULQJ

�I� 0LVF (QJJ
6WUHDPV

3ODVWLF 7HFK 3ODVWLF 7HFKQRORJ\ ��
5HPRWH 6HQVLQJ 5HPRWH 6HQVLQJ
%DOOLVWLFV %DOOLVWLFV (QJLQHHULQJ
%LR 0HGLFDO (QJJ %LR 0HGLFDO (QJLQHHULQJ

(OHFWURQLFV DQG %LR 0HGLFDO
(OHFWURQLFV

)RRG 7HFK )RRG (QJLQHHULQJ DQG
7HFKQRORJ\

$JULFXOWXUH $JULFXOWXUH (QJLQHHULQJ
0HWDOOXUJLFDO 0HWDOOXUJLFDO (QJLQHHULQJ

0HWDOOXUJ\ 	 0DWHULDO 7HFKQRORJ\
0HWDOOXUJ\ DQG
([SORVLYH

0HWDOOXUJ\ 	 0DWHULDO (QJLQHHULQJ
0HWDOOXUJLFDO 	 (QJLQHHULQJ 	
0DWHULDO 6FLHQFH
0HWDOOXUJ\ DQG ([SORVLYHV
(QJLQHHULQJ



/DVHU 7HFK /DVHU 7HFKQRORJ\
%LR 7HFK %LR 7HFKQRORJ\
5XEEHU 7HFKQRORJ\ 5XEEHU 7HFKQRORJ\
&KHPLFDO (QJJ &KHPLFDO (QJLQHHULQJ
7UDQVSRUWDWLRQ
(QJLQHHULQJ 7UDQVSRUWDWLRQ (QJLQHHULQJ

0LQLQJ 0LQLQJ
1XFOHDU
7HFKQRORJ\ 1XFOHDU 7HFKQRORJ\

7H[WLOH 7H[WLOH (QJLQHHULQJ
727$/ ���

čĹēĭ � đŐ êİʟİùć įēİƅĒĭŃ æ˕ĭĒı Ğœ õē ýĒċ ŮĮŢĒĭ øĸ Įøĝı Đı ýēĆ đŐ ĝŃúăċĭȏø
çęʴøćĭôŃ øĸ çĊĭē čē ĝĸċĭ Ȫĭēĭ èċđŐ čįēęćŊċ Ēĭ čĲċçŊęŃĂċ ĮøĒĭ ÿĭ ĝøćĭ ĞĹ͡
ċļĂ � � êʃıĉęĭēļŃ øĸ čĭĝ Đĭēć đŐ øŐ ūıĒ Ēĭ ēĭǛ ĮęĊĭċđŃĄĕ øĸ æĮĊĮċĒđ Ȫĭēĭ đĭɊćĭ Ůĭɑ
ĮęʷĮęȨĭĕĒ�ĝŃ˕ĭċļŃ Ēĭ ĝŃĝĉ øĸ æĮĊĮċĒđ Ȫĭēĭ ˕ĭĮčć æɊ ĚĹƗĮĆø ĝŃ˕ĭċļŃ Ēĭ Ēĳÿıĝı æĮĊĮċĒđ �����
çéçéĂı æĮĊĮċĒđ ����� ðçéĝıĂıé æĮĊĮċĒđ ����� ðċçéĂıðĝéçē æĮĊĮċĒđ ���� õē ,,,7
æĮĊĮċĒđ ���� øĸ ćĞć ĮęʷĮęȨĭĕĒ�ˢĭĒȅ ĮęʷĮęȨĭĕĒ ûļĮĜć ĝŃ˕ĭċļŃ ĝĸ èŃÿıĮċĒįēŃú øı ĮĄŤı Ğļċı ýĭĮĞð͡
ĮęĉĸĚı ĉĸĚļŃ ĝĸ ˘ĭćø øı ĮĄŤı Ůĭɑ øēċĸ ęĭĕĸ êʃıĉęĭē èĝ čĭǬŢđ øĸ Įĕð çęĸĉċ øēċĸ øĸ čĭũ ċĞı Ń Ğœ͡
ċļĂ � ðø æɷĈŎ øļ êčēļƅ øļĝŘ đŐ ĝĸ øĸ ęĕ ðø Ğı ŮĮęĮʼ�æċĲĚĭĝċ øĸ Įĕð çęĸĉċ øēċĸ øı
æċĲđĮć ĞĹ͡ ýĒċ ŮĮŢĒĭ øĸ Įøĝı Đı ýēĆ đŐ ŮĮęĮʼ Ēĭ Ēļƶćĭ đŐ čįēęćŊċ ˢıøĭē ċĞı Ń ĮøĒĭ ÿĭðúĭ͡
� ýĒċ ŮĮŢĒĭ �6HOHFWLRQ 3URFHGXUH�� ýĒċ ŮĮŢĒĭ ĮċɻĮĕİùć ĞĹ�§
�ø� çęĸĉċļ Ń øı ĚĺĂŊĮĕİ Ńːú� ĝđĸĮøć đĲƥĭĕĒ ēƗĭ đŃũĭĕĒ �ĝĸċĭ� Ůȑĸø èŃÿıĮċĒįēŃú æċĲĚĭĝċ� Ōː ıđ øĸ
Įĕð įēİƅĒļŃ õē ďĲĕĭð ÿĭċĸ ęĭĕĸ êʃıĉęĭēļŃ øĸ æċĲčĭć øĸ çĊĭē čē� Įďċĭ øļé øĭēĆ ďćĭð� çęĸĉċļŃ øļ
ĚĺĂŊĮĕː øēċĸ øĭ æĮĊøĭē ĝĲēĮƗć ēùćĭ ĞĹ͡ øĂ�òĎ Ůȑĸø Ōː ıđ đŐ êʃıĉęĭēļŃ Ȫĭēĭ æŃĮćđ ĝĸđĸːē�ęĜŊ ćø
Ůĭɑ æŃøļŃ øĸ ĝŃýĒı ŮĮćĚć øĸ çĊĭē čē ĕĭúĳ ĮøĒĭ ÿĭðúĭ͡ æŃĮćđ ĝĸđĸːē�ęĜŊ đŐ æȯĒċēć êʃıĉęĭēļŃ øļ
ĮċɻĮĕİùć ĚćŘ øĸ æĊıċ æ˕ĭĒı ŝč ĝĸ 66% đŐ êčİ˕ć Ğļċĸ øı æċĲđĮć ĉı ÿĭðúı��

�æ� èŃÿıĮċĒįēŃú ĮĄŤı øĸ þăĸ ĝĸđĸːē�ćıĝēĸ ęĜŊ ćø� ďı� çĮøŊ ĂĸƁē �%�$UFK� øĸ çăęŐ ĝĸđĸːē�ýĽĈĸ ęĜŊ ćø
õē æĮĊĝĳĮýć ĝđøƗ Ōː ıđ�ĮęĜĒ đŐ ðđ�ðĝĝı �0�6F� øĸ ĉĳ ĝēĸ ĝĸđĸːē�čĞĕĸ ęĜŊ ćø êċøĸ æŃøļŃ øĭ ĝŃýĒı
ŮĮćĚć �FXPXODWLYH SHUFHQWDJH RI PDUNV� êċøı ĝŃďŃĮĊć Ōː ıđļŃ đŐ æċĲđļĮĉć øĂ§òĎ ŮĮćĚć ĝĸ øđ
ċĞı Ń Ğļċĭ ýĭĮĞð͡

�ď� æŃĮćđ čįēĆĭđ ûļĮĜć Ğļċĸ øĸ ďĭĉ� ĮĄŤı øļĝŊ øĸ æŃĮćđ ĝĸđĸːē�ęĜŊ ćø æŃøļŃ øĭ ĝŃýĒı ŮĮćĚć Đı
æċĲđļĮĉć øĂ§òĎ ŮĮćĚć ĝĸ øđ ċĞı Ń Ğļċĭ ýĭĮĞð� ñĝĭ ċ Ğļċĸ čē êʃıĉęĭēı ēȞ øē ĉı ÿĭðúı͡

ċļĂ � êʃıĉęĭēļŃ øļ êċøı čĭũćĭ đĭċĉŃĄļŃ �HOLJLELOLW\ FULWHULD� õē ĐćŎ ĮċĉĸĚĭĕĒ �5WJ 'WH� Ȫĭēĭ
ćĒ Įøð úð įēİƅ øĸ ĝĭčĸƗ ďĲĕĭð ÿĭċĸ ęĭĕĸ æċĲčĭć �YDFDQF\ WR FDOO XS UDWLR� øĸ çĊĭē čē
ĚĺĂŊĮĕː ĮøĒĭ ÿĭðúĭ͡



�ù� ýĒċ øŐ ū øĭ çęŃĂċ �$OORWPHQW RI 6HOHFWLRQ &HQWUH� �çęĸĉċ ĚĺĂŊĮĕː Ğļċĸ øĸ ďĭĉ� øŐ ū çęŃĂċ
øı ĝĳýċĭ êʃıĉęĭē øļ êċøĸ éđĸĕ øĸ đĭȯđ ĝĸ ĉı ÿĭðúı͡ ýĒċ øŐ ū çęŃĮĂć Ğļċĸ øĸ ďĭĉ� êʃıĉęĭēļŃ øļ
ęĸďĝĭèĂ čē ĕĺĮúċ øēċĭ Ğļúĭ õē æčċı ðĝðĝďı �66%� ĮćĮĈĒļŃ øĭ ýĒċ øēċĭ Ğļúĭ� ÿļ ĚĲŝ đŐ čĞĕĸ
çô� čĞĕĸ čĭô �ILUVW FRPH ILUVW VHUYH� øĸ çĊĭē čē êčĕɩ ĞļŃúı͡ êĝøĸ ďĭĉ� ĮćĮĈĒĭŁ ýĒċ øŐ ūļŃ Ȫĭēĭ
çęŃĮĂć øı ÿĭðŁ úı͡ Įøĝı Đı æĝĭĊĭēĆ čįēİ˕Įć�ûĂċĭ øĸ øĭēĆ êʃıĉęĭēļŃ Ȫĭēĭ ðĝðĝďı øı ĮćĮĈĒĭŁ ýĲċċĸ
øĭ Įęøʙ ÿɧ �IRUIHLWHG� ĮøĒĭ ÿĭ ĝøćĭ ĞĹ͡

�ú� ðĝðĝďı �^^�Ϳ� øĸ ęĕ øĂ§òĎ ŮĮćĚć øĸ çĊĭē čē ĚĺĂŊĮĕː Įøð úð čĭũ êʃıĉęĭēļ Ń øĭ ĝĭƗĭǽĭē
�LQWHUYLHZ� ĮċɻĮĕİùć đŐ ĝĸ Įøĝı ðø ýĒċ øŐ ū čē đċļęĹǒĭĮċø �3V\FKRORJLVW�� ĝđĳĞ čēıƗĆ æĮĊøĭēı
�*URXS 7HVWLQJ 2IILFHU�õē ĝĭƗĭǽĭē æĮĊøĭēı �,QWHUYLHZLQJ 2IILFHU� Ȫĭēĭ ĮĕĒĭ ÿĭðúĭ�

ŮĒĭúēĭÿ �êȅē ŮĉĸĚ��

Đļčĭĕ �đȯ ŮĉĸĚ��

ďŐúĕĲŜ �øċĭŊĂø��

ÿĭĕŃĊē �čŃÿĭď�͡

ðĝðĝďı ĝĭƗĭǽĭē øĸ Įĕð øĺĕ æč ĕĸĂē �&DOO 8S OHWWHU� ĝŃďŃĮĊć ýĒċ øŐ ūļ Ń Ȫĭēĭ êʃıĉęĭē øĸ čŃÿıøĴ ć é§
đĸĕ çéĄı õē ðĝðđðĝ �606� øĸ đĭȯđ ĝĸ Ğı ÿĭēı ĮøĒĭ ÿĭðúĭ͡ ýĒċ øŐ ū øĭ çęŃĂċ ĐćŎ đĞĭĮċĉĸĚĭĕĒ�
ēƗĭ đŃũĭĕĒ �ĝĸċĭ� �'LUHFWRUDWH *HQHUDO RI 5HFUXLWLQJ� ,+4 0R' �$UP\� øēćĭ ĞĹ õē èĝ ĝŃďŃĊ đŐ
čįēęćŊċ øĸ Įĕð øļé æċĲēļĊ ˢıøĭē ċĞı Ń ĮøĒĭ ÿĭðúĭ͡

�û� êʃıĉęĭēļŃ øļ ĉļ§ýēĆıĒ ýĒċ ŮĮŢĒĭ �WZR VWDJH VHOHFWLRQ SURFHGXUH� ĝĸ úĲÿēċĭ Ğļúĭ͡ ÿļ ýēĆ§�
�6WDJH��� øļ čĭĝ øēŐúĸ� ęĸ ýēĆ§� �6WDJH��� đŐ ÿĭðŃ úĸ͡ ÿļ ýēĆ§� đŐ æĝĎĕ ĞļŃúĸ� êɎŐ êĝı Įĉċ ęĭčĝ Đĸÿ
ĮĉĒĭ ÿĭðúĭ͡ ðĝðĝďı ĝĭƗĭǽĭē øı æęĮĊ čĭŁý Įĉċ ĞĹ�õē èĝøĭ ĮęęēĆ ĐćŎ đĞĭĮċĉĸĚĭĕĒ øı çĮĊøĭįēø
ęĸďĝĭèĂ ZZZ�MRLQLQGLDQDUP\�QLF�LQ čē êčĕɩ ĞĹ͡ ýēĆ � øĸ ďĭĉ æċĲĚŃĮĝć �UHFRPPHQGHG� Ğļċĸ ęĭĕĸ
êʃıĉęĭēļŃ øĸ Įĕð èĝøĸ ďĭĉ ĮýĮøȖĭ čēıƗĆ �PHGLFDO H[DPLQDWLRQ� ĮøĒĭ ÿĭðúĭ͡

�Ą� Ůı§øđıĚċ ĂŌ ĸ ĮċŃú ðøĸ Ąđı �3&7$� đŐ ĚĭĮđĕ Ğļċĭ� ðĝðĝďı Ȫĭēĭ æċĲĚŃĮĝć õē ĮýĮøȖøıĒ ŝč ĝĸ
ĮĎĂ ûļĮĜć Įøð úð êʃıĉęĭēļ Ń øļ Ēļƶćĭ øĸ Ţđ đŐ� êčĕɩ įēİƅĒļ Ń øı ĝŃƥĭ øĸ çĊĭē čē õē ĝĐı čĭũćĭ
đĭċĉŃĄļ Ń øļ čĳēĭ øēċĸ øĸ æĊıċ� ŮĮĚƗĆ øĸ Įĕð ĚĭĮđĕ Ğļċĸ øĭ čũ ÿĭēı ĮøĒĭ ÿĭðúĭ͡

�� ĮýĮøȖıĒ čēıƗĆ � æĮĊøĭįēĒļŃ øı ĝĸċĭ đŐ ŮĮęĮʼ ĞĸćĲ ĕĭúĳ ĮýĮøȖıĒ đĭċøļŃ ðęŃ ĮýĮøȖıĒ čēıƗĆ øı
ŮĮŢĒĭ øĸ Įĕð øĴ čĒĭ çĮĊøĭįēø ęĸďĝĭèĂ ZZZ�MRLQLQGLDQDUP\�QLF�LQ ĉĸùŐ͡ ðĝðĝďı ĮýĮøȖıĒ čēıƗĆ
øı ęĹĊćĭ ��� Įĉċ Ğļúı� æĈĭŊćŀ ðĝðđďı �60%� ĝĸ čıĝıĂıð đŐ ǜĭèĮċŃú øı ĮćĮĈ ćø͡ øļé Đı æɷĈŎ
Įÿĝċĸ Įøĝı Đı ĝĸęĭ øĸ Įøĝı Đı ðĝðĝďı ĞĸćĲ ðĝðĝďı đĸĮĄøĕ �601�$0%�50%� øēĭĒĭ Ğļ õē Įÿĝĸ
µđĸĮĄøĕı ĮĎĂ¶ ûļĮĜć ĮøĒĭ úĒĭ Ğļ� êĝĸ 66& �7HFK���� øĸ ðĝðĝďı øĸ čʮĭć čĲċń ĮýĮøȖıĒ čēıƗĆ øēĭċĸ
øı çęʴøćĭ ċĞı Ń Ğļúı� ďĚćő ĮýĮøȖıĒ čēıƗĆ �60%� øı ĮćĮĈ ĝĸ èĝ čĭǬŢđ đŐ ǜĭèĮċŃú øı ĮćĮĈ�
æĈĭŊćŀ �� æƅĳďē ����� øĸ ďıý øı æęĮĊ ��� Įĉċļ Ń ĝĸ øđ Ğļ͡

ċļĂ��� đĸĮĄøĕ ďļĄŊ øı øĭĒŊęĭĞı úļčċıĒ Ğļćı ĞĹ ćĈĭ èĝĸ Įøĝı øļ Đı ŮøĂ ċĞı Ń ĮøĒĭ ÿĭðúĭ͡
đĞĭĮċĉĸĚĭĕĒ ĐćŎ �'LUHFWRUDWH *HQHUDO RI 5HFUXLWLQJ� øı đĸĮĄøĕ ďļĄŘ đŐ øļé ĐĳĮđøĭ ċĞı Ń Ğļćı
ĞĹ ćĈĭ ĝƗđ ĮýĮøȖıĒ ŮĭĮĊøĭįēĒļ Ń Ȫĭēĭ ĮċĊĭŊįēć ŮĮŢĒĭ øĭ øģĭé ĝĸ čĭĕċ ĮøĒĭ ÿĭðúĭ͡
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�� øđıĚċ øĭ Ůøĭē

�D� *UDQW RI &RPPLVVLRQ ýĒĮċć æɷĮĈŊĒļŃ øļ čĭǬŢđ øĸ ŮĭēŃĐ Ğļċĸ øı ĮćĮĈ æĈęĭ Ůı�øđıĚĮċŃú
ĂŌ ĸ ĮċŃú æøĭĉđı �3&7$� đŐ įēčļĂŊ øēċĸ øı ĮćĮĈ �ÿļ Đı ďĭĉ đŐ Ğļ� ĝĸ� ĕĸİɝċŐĂ øĸ čĉ čē čįēęıƗĭ æęĮĊ đŐ
ĚĺĂŊ ĝĮęŊĝ øđıĚċ Ůĉĭċ ĮøĒĭ ÿĭðúĭ ćĈĭ ŮĮĚƗĆ æęĮĊ øĸ ĉĽēĭċ ĕĸİɝċŐĂ øļ ĉĸĒ čĳĆŊ ęĸćċ ðęŃ ĐȅļŃ øĸ ęĸ
Ğøĉĭē ĞļŃúĸ͡ ęĸćċ ðęŃ ĐȅļŃ øĭ ĐĲúćĭċ ŮĮĚƗĆ øı ĝĎĕ ĝđĭİɑ øĸ čʮĭć ĮøĒĭ ÿĭðúĭ͡

�E� &RQILUPDWLRQ 2I 6KRUW 6HUYLFH &RPPLVVLRQ Ůı�øđıĚċ ŮĮĚƗĆ æøĭĉđı �3&7$� đŐ ŮĮĚƗĆ
øı ĝĎĕ ĝđĭİɑ øĸ êčēĭŃć æĮĊøĭēı øļ ĕĸİɝċŐĂ øĸ čĉ čē ĚĺĂŊ ĝĮęŊĝ øđıĚċ �ĂĸİƋøĕ� øı čĲĮʼ Ůĉĭċ
øı ÿĭðúı͡

�F� $QWH 'DWH 6HQLRULW\ ĚĺĂŊ ĝĮęŊĝ øđıĚċ �ĂĸİƋøĕ� øĸ æŃćúŊć ĕĸİɝċŐĂ øĸ čĉ čē ĮċĒĲƅ èŃÿıĮċĒįēŃú
˘ĭćøļŃ øļ� øđıĚċ øı ĮćĮĈ ĝĸ ðø ęĜŊ øı ðŃ Ăĸ�ĄĸĂ ĝıĮċĒįēĂı Ůĉĭċ øı ÿĭðúı͡

�� ŮĮĚƗĆ �7UDLQLQJ�

�D� ,QGXFWLRQ LQ 3&7$V ýĒĮċć æɷĮĈŊĒļŃ øļ æŃĮćđ đĸįēĂ Ţđ �èŃÿıĮċĒįēŃú Ōː ıđ�ęĭē� øĸ æċĲĝĭē� êčĕɩ
įēİƅĒļŃ øı ĝŃƥĭ ćø ćĈĭ ĝĐı čĭũćĭ ĚćŘ øļ čĳēĭ øēċĸ øı ĚćŊ čē� òĮĎĝĝŊ ĂŌ ĸ ĮċŃú æøĭĉđı đŐ ŮĮĚƗĆ
ĞĸćĲ ċĭĮđć ĮøĒĭ ÿĭðúĭ͡
ŮĮĚƗĆ øı æęĮĊ ± �� ĝɑĭĞ͡

�E� ŮĮĚƗĆ øĸ ĉĽēĭċ ĮęęĭĞ ŮĮĚƗĆ æęĮĊ øĸ ĉĽēĭċ æɷĮĈŊĒļŃ øļ ĮęęĭĞ øēċĸ øı æċĲđĮć ċĞı Ń
Ğļúı õē ċ Ğı êɎŐ đĭćĭ�Įčćĭ�æĮĐĐĭęøļŃ øĸ ĝĭĈ ēĞċĸ øı æċĲđĮć ĉı ÿĭðúı͡ æɷĮĈŊĒļŃ øļ òĮĎĝĝŊ ĂŌ ĸ ĮċŃú
æøĭĉđı đŐ čĳĆŊ ŮĮĚƗĆ ĝđĭɑ Ğļċĸ ćø ĮęęĭĞ ċĞı Ń øēċĭ Ğļúĭ͡ ĒĮĉ øļé æɷĈŎ ŮĮĚƗĆ øĸ ĉĽēĭċ ĮęęĭĞ
øēćĭ ĞĹ� ćļ êĝĸ ĝĸęĭ ĝĸ đĲƅ øē ĮĉĒĭ ÿĭðúĭ ćĈĭ ĝēøĭē Ȫĭēĭ êĝ čē Įøð úð ĝđˑ ʩĒ øı ęĝĳĕı øı
ÿĭðúı͡ ÿļ æɷĈŎ çęĸĉċ øı ĮćĮĈ øĸ čʮĭć ĮęęĭĞ øēćĭ ĞĹ� Đĕĸ Ğı ęĞ ĝĸęĭ ýĒċ ďļĄŊ ĝĭƗĭǽĭē ðęŃ
ĮýĮøȖıĒ čēıƗĆ đŐ ĝĎĕ ēĞĭ Ğļ� êĝĸ ŮĮĚƗĆ ĞĸćĲ ĝİʃĮĕć ċĞı Ń ĮøĒĭ ÿĭðúĭ õē êĝøı æɷĮĈŊćĭ ēȞ øē
ĉı ÿĭðúı͡

�F� ĚĹƗĮĆø êčĭĮĊ čıĝıĂıð đŐ ŮĮĚƗĆ ĝēøĭē øĸ ʩĒ čē Ğļćĭ ĞĹ͡ ÿļ æɷĈŎ òĮĎĝĝŊ ĂŌ ĸ ĮċŃú
æøĭĉđı đŐ Ůı�øđıĚċ ŮĮĚƗĆ ĝĎĕćĭčĳęŊø čĳĆŊ øēŐúĸ� êɎŐ µĮĄĎĸ Ɍ đĹċĸÿđŐĂ ðęŃ ŌːĹĂĸ Įÿø ːĄıÿ đŐ
˘ĭćøļȅē ĮĄɘļđĭ¶ Ůĉĭċ ĮøĒĭ ÿĭðúĭ͡

�G� ĚĺĂŊ ĝĮęŊĝ øđıĚċ ďċĭð ēùċĸ øı êčĒĲƅćĭ ĒĮĉ ĚĺĂŊ ĝĮęŊĝ øđıĚċ øı čĲĮʼ øı ĮćĮĈ ĝĸ
þĞ đĭĞ øı æęĮĊ øĸ Đıćē Įøĝı æĮĊøĭēı øļ øđıĚċ ďċĭð ēùċĸ ĞĸćĲ æċĲčĒĲƅ ûļĮĜć ĮøĒĭ ÿĭćĭ ĞĹ� ćļ
êĝøĭ øđıĚċ êčĒĲŊƅ æęĮĊ øĸ Đıćē Ēĭ êĝøĸ čʮĭć Įøĝı Đı ĝđĒ ĝđĭɑ ĮøĒĭ ÿĭ ĝøćĭ ĞĹ͡

�H� ĝĸęĭ øı ďĭȯćĭ æĮĊøĭįēĒļŃ øļ Įøĝı Đı çđŊ�ĝĸęĭ đŐ ĚĺĂŊ ĝĮęŊĝ øđıĚċ Ůĉĭċ ĮøĒĭ ÿĭ ĝøćĭ ĞĹ
ćĈĭ ęĸ ðøıøĴ ć đĲƥĭĕĒ� ēƗĭ đŃũĭĕĒ �ĝĸċĭ� Ȫĭēĭ ĝđĒ�ĝđĒ čē ĮċĊĭŊįēć ýĒĮċć ĮċĒĲİƅĒļŃ čē Įęʷ øĸ Įøĝı
Đı Đĭú đŐ ĝĸęĭ ĉĸċĸ øĸ Įĕð ďĭȯ ĞļŃúĸ͡

�I� ĝĸęĭ æęĮĊ æĮĊøĭēı �čĲŜĜ ðęŃ đĮĞĕĭ� ĉĝ ęĜŊ øı ĝĸęĭ øĸ Įĕð ďĭȯ ĞļŃúĸ͡ ćĈĭĮč� čĭŁý ęĜŊ
øı ĝĸęĭ čĳĆŊ Ğļċĸ čē� èǅĲø æĮĊøĭįēĒļŃ øļ ĝĸċĭ đĲƥĭĕĒ øı ˢıøĴ Įć ĝĸ� đĭđĕĸ øĸ úĲĆ�ĉļĜ øĸ çĊĭē čē�
ĝĸęĭ ĝĸ đĲƅ Įøð ÿĭċĸ øĭ ŮĭęĊĭċ Ğļúĭ͡ ĉĝ ęĜŊ øı ĝĸęĭ æęĮĊ øļ çúĸ ýĭē ęĜŊ øĸ Įĕð ďĤĭĒĭ ÿĭ ĝøćĭ ĞĹ�
ďĚćő æĮĊøĭēı èĝøĸ Įĕð Įęøʙ ýĲċŐ ćĈĭ ĝđĒ�ĝđĒ čē ÿĭēı ĝĸęĭ ĚćŘ øĸ æċĲĝĭē čĭũ ðęŃ êčĒĲƅ čĭð
ÿĭðŁ ͡ÿļ æĮĊøĭēı ˕ĭĒı øđıĚċ �3&� Ůĭɑ øēċĸ øĸ èǅĲø ĞļŃúĸ� êɎŐ ĝĸęĭ øĸ ĉĝęŐ ęĜŊ đŐ� čĭũćĭ ðęŃ
êčĒĲƅćĭ øĸ çĊĭē čē� ĝđĒ�ĝđĒ čē ÿĭēı ĚćŘ øĸ æċĲĝĭē Įęýĭē ĮøĒĭ ÿĭ ĝøćĭ ĞĹ͡ ÿļ æĮĊøĭēı �čĲŜĜ ðęŃ
čĲŜĜ� čıĝı øĸ Įĕð çęĸĉċ øēćĸ Ğœ čēŃćĲ êɎŐ Ůĉĭċ ċĞı Ń ĮøĒĭ ÿĭćĭ ĞĹ� ęĸ ĝĸęĭ Įęˑĭē øĭ Įęøʙ ýĲċ ĝøćĸ Ğœ͡



čĭũ ðęŃ êčĒĲƅ čĭð ÿĭċĸ čē ñĝĸ æĮĊøĭįēĒļŃ øļ ýĭē ęĜŊ øĭ ĝĸęĭ Įęˑĭē Ůĉĭċ ĮøĒĭ ÿĭ ĝøćĭ ĞĹ� Įÿĝøı
ĝđĭİɑ čē êɎŐ ĝĸċĭ ĝĸ đĲƅ øē ĮĉĒĭ ÿĭðúĭ͡

�L� čĭŁý ęĜŊ øı ĝĸęĭ čĳĆŊ Ğļċĸ čē ðĝðĝĝı æĮĊøĭįēĒļ Ń øı įēĞĭé ĞĸćĲ ĮęĚĸĜ ŮĭęĊĭċ ęĸ ĚĺĂŊ ĝĮęŊĝ
øđıĚċ æĮĊøĭēı� ĮÿɎļŃċĸ øļé ĮęĚĸĜıøĴ ć čĭǬŢđ ċĞı Ń ĮøĒĭ ĞĹ æĈęĭ ċĞı Ń øē ēĞĸ Ğœ� ĒĮĉ čĭŁý ęĜŊ øı ĝĸęĭ
čĳĆŊ Ğļċĸ øĸ čʮĭć ĝĸęĭ þļģċĭ ýĭĞćĸ Ğœ� ćļ ęĸ čĭŁýęŐ ęĜŊ øĸ ĉĽēĭċ ĝĸċĭ đĲƥĭĕĒ øļ įēĞĭé ĞĸćĲ çęĸĉċ øē ĝøćĸ
Ğœ͡ ñĝĸ æĮĊøĭįēĒļŃ øĸ çęĸĉċļŃ čē ĝĸċĭ đĲƥĭĕĒ Ȫĭēĭ úĲĆ�ĉļĜ øĸ çĊĭē čē Įęýĭē ĮøĒĭ ÿĭðúĭ ćĈĭ ĝĸċĭ
đĲƥĭĕĒ øĭ ĮċĆŊĒ æŃĮćđ ðęŃ æčįēęćŊċıĒ Ğļúĭ͡ ˢıøĴ Įć Įđĕċĸ čē ñĝĸ æĮĊøĭįēĒļŃ øļ čĭŁý ęĜŊ øı ĝĸęĭ čĳĆŊ
Ğļċĸ čē đĲƅ øē ĮĉĒĭ ÿĭðúĭ͡ Įÿċ ðĝðĝĝı æĮĊøĭįēĒļŃ ċĸ øļé ĮęĚĸĜıøĴ ć čĭǬŢđ ĮøĒĭ ĞĹ Ēĭ øē ēĞĸ Ğœ�
êɎŐ �� ęĜŊ øı čĳĆŊ ĝĸęĭ æęĮĊ ĝđĭɑ Ğļċĸ ĝĸ čĳęŊ įēĞĭ ċĞı Ń ĮøĒĭ ÿĭðúĭ� ÿď ćø Įø êĝ ĮęĚĸĜıøĴ ć ŮĮĚƗĆ
čē Šð ʩĒ øı ĮċĊĭŊįēć ēĭĮĚ êċĝĸ ęĝĳĕ ċ øē ĕı ÿĭð͡ èĝøĸ Įĕð êɎŐ ċĭđĭŃøċ øĸ ĝđĒ ďĺȵ Įċ˃ĭĮĉć
øēċĭ Ğļúĭ͡

�LL� Įęˑĭįēć ĝĸęĭ æęĮĊ øĸ ĉĽēĭċ ĮęĚĸĜ ŮĭęĊĭċ Įęˑĭįēć ĝĸęĭ æęĮĊ øĸ ĉĽēĭċ æĮĊøĭįēĒļŃ øļ
ĮċɻĮĕİùć çĊĭēļŃ čē ĝĸċĭ ĝĸ įēĞĭé ĞĸćĲ çęĸĉċ øēċĸ øı æċĲđĮć ĉı ÿĭðúı��
�DD� æĝĹĮċø ċĽøēı ŤĞĆ øēċĭ͡
�DE� êǄ ĮĚƗĭ Ůĭɑ øēċĭ͡
�DF�ˢĒŃ øĭ ʩęĝĭĒ ŮĭēŃĐ øēċĭ � čĭįēęĭįēø ʩęĝĭĒ đŐ ĝİʃĮĕć Ğļċĭ͡

�J� ŮĮĚƗĆ øı ĕĭúć čıĝıĂıð đŐ ŮĮĚƗĆ øı ĝŃčĳĆŊ ĕĭúć ĝēøĭē Ȫĭēĭ ęĞċ øı ÿĭćı ĞĹ͡ ĒĮĉ ĕĸĄı�ÿŐĂĕđĹċ
øĹ ĄĸĂ øļ ĮýĮøȖıĒ øĭēĆļŃ øĸ æĮćįēƅ Ēĭ êĝøĸ ĮċĒŃũĆ ĝĸ čēĸ øĭēĆļŃ øĸ æĕĭęĭ Įøĝı æɊ øĭēĆ ĝĸ
ŮĮĚƗĆ æøĭĉđı ĝĸ ĞĂĭ ĮĕĒĭ ÿĭćĭ ĞĹ� ćļ ęĞ ŮĮĚƗĆ øı ĕĭúć ൠ �������� ŮĮć ĝɑĭĞ �ęĜŊ ���� øĸ
æċĲĝĭē� æĈęĭ ĝđĒ�ĝđĒ čē æĮĊĝĳĮýć ĉē øĸ æċĲĝĭē �òĮĎĝĝŊ ĂŌ ĸ ĮċŃú æøĭĉđı�øĹ ĄĸĂ ĂŌ ĸ ĮċŃú ĮęŃú đŐ æɷĈŎ
øĸ Ůęĭĝ øı æęĮĊ øĸ Įĕð� ęĭčĝ øēċĸ øĸ Įĕð êȅēĉĭĒı Ğļúĭ͡ ʩİƅúć øĭēĆļŃ ĝĸ ŮĮĚƗĆ þļģċĸ ęĭĕĸ
æɷĮĈŊĒļŃ ĝĸ ŮĮĚƗĆ øı ĕĭúć ēĭǛ Ȫĭēĭ ęĞċ øı úé ēĭĮĚ øĸ ŝč đŐ ęĝĳĕ øı ÿĭðúı͡

��çʈŊ�ĝĸęĭôŃ øĭ æŃĮćđ çęŃĂċ ĕĸĄı�ÿŐĂĕđĹċ øĹ ĄĸĂŀĝ øĸ Ůı�øđıĚĮċŃú ĂŌ ĸ ĮċŃú æøĭĉđı �3&7$� ĝĸ
čĭĮĝŃú�çêĂ ĝĸ čĳęŊ çʈŊ�ĝĸęĭôŃ øĭ æŃĮćđ çęŃĂċ ĮøĒĭ ÿĭðúĭ͡ ĒĞ çęŃĂċ ĮęȨđĭċ ċıĮć øļ ȯĭċ đŐ ēùćĸ
Šð ðøıøĴ ć đĲƥĭĕĒ� ēƗĭ đŃũĭĕĒ �ĝĸċĭ� øĸ čĳĆŊ ĮęęĸøĭĮĊøĭē đŐ Ğļúĭ͡ ĝŃúăċ øĸ ĮĞć đŐ Įøĝı Đı çđŊ�ĝĸęĭ
øĭ çęŃĂċ Ğļċĸ øı İ˕Įć đŐ æɷĈŎ øļ øļé çčĮȅ ċĞı Ń Ğļúı͡ èĝ ĝŃďŃĊ đŐ øļé Đı æɷĭęĸĉċ ˢıøĭĒŊ ċĞı Ń
Ğļúĭ͡

�� ĝĸęĭ øı ĚćŒ �7(506 $1' &21',7,216 2) 6(59,&(��

�æ� čĉļɄĮć đĭċĉŃĄ �3URPRWLRQ &ULWHULD��

ēœø �5DQN� čĉļɄĮć đĭċĉŃĄ �3URPRWLRQ &ULWHULD�

ĕĸİɝċŐĂ �/LHXWHQDQW� øđıĚċ čē
øĹ ɐċ �&DSWDLQ� �� ęĜŊ øı úĆċĭ Ēļƶ øđıĚċ ĝĸęĭ čĳēı Ğļċĸ čē
đĸÿē �0DMRU� �� ęĜŊ øı úĆċĭ Ēļƶ øđıĚċ ĝĸęĭ čĳēı Ğļċĸ čē

ĕĸİɝċŐĂ øċŊĕ �/LHXWHQDQW &RORQHO� �� ęĜŊ øı úĆċĭ Ēļƶ øđıĚċ ĝĸęĭ čĳēı Ğļċĸ čē
øċŊĕ �76� �� ęĜŊ øı úĆċĭ Ēļƶ øđıĚċ ĝĸęĭ čĳēı Ğļċĸ čē

øċŊĕ �&RORQHO�
ýĒċ øĸ çĊĭē čē�çęʴø ĝĸęĭ ĚćŘ øļ čĳēĭ øēċĸ

øĸ æĊıċ͡ĮŰúĸĮĄĒē �%ULJDGLHU�
đĸÿē ÿċēĕ �0DMRU *HQHUDO�



ēœø �5DQN� čĉļɄĮć đĭċĉŃĄ �3URPRWLRQ &ULWHULD�

ĕĸİɝċŐĂ ÿċēĕ�ðýðÿı ĸ̀ ĕ �/LHXWHQDQW
*HQHUDO +$* 6FDOH�

ĕĸİɝċŐĂ ÿċēĕ ðýðÿı � ĸ̀ ĕ �/LHXWHQDQW
*HQHUDO +$* �6FDOH�

ęıĝıôððĝ�çđŎ øđĭŃĄē�ĕĸİɝċŐĂ ÿċēĕ
�ðċðĎðĝÿı� �9&2$6�$UP\

&GU�/LHXWHQDQW *HQHUDO �1)6*�
ĝıôððĝ �&2$6�

�L� ĝıĮċĒįēĂı øĭ ĝđĭĒļÿċ ðĝðĝĝı æĮĊøĭįēĒļŃ øı ŮĮĚƗĆ æęĮĊ� čıĝı æĮĊøĭįēĒļŃ øı ćĲĕċĭ đŐ øđ
Ğļċĸ øĸ øĭēĆ êȋɄ æŃćē øĸ ĝđĭĒļÿċ ĞĸćĲ� ðĝðĝĝı æĮĊøĭįēĒļŃ øı ĝıĮċĒįēĂı øļ êĝ æęĮĊ øĸ æċĲŝč
ûĂĭĒĭ ÿĭðúĭ� ÿļ ĝŃďŃĮĊć ðĝðĝĝı čĭǬŢđ ðęŃ êĝøĸ ĝđøƗ čıĝı čĭǬŢđ øı ŮĮĚƗĆ æęĮĊ øĸ æŃćē øĸ
ďēĭďē Ğļúı͡ ĝıĮċĒįēĂı øĭ ĒĞ ĝđĭĒļÿċ øĹ ɐċ øĸ ŮĈđ˕ĭĒı čĉ Ůĉĭċ Įøð ÿĭċĸ øĸ ĝđĒ ĮøĒĭ ÿĭðúĭ͡

�LL� 5HFNRQDEOH &RPPLVVLRQHG 6HUYLFH čĹēĭ ��D��L� øĸ ŮĭęĊĭċļŃ øĸ æĊıċ� èċ çĉĸĚļŃ øĸ ŮĒļÿċ ĞĸćĲ
úĆċıĒ øđıĚŃĄ ĝĸęĭ øı úĆċĭ æĮĊøĭēı øļ ĚĺĂŊ ĝĮęŊĝ øđıĚċ Ůĉĭċ Įøð ÿĭċĸ øı ĮćĮĈ ĝĸ øı ÿĭðúı ćĈĭ
èĝđŐ Ůĉĭċ øı úé øļé Đı ðŃ Ăĸ�ĄĸĂ ĚĭĮđĕ Ğļúı͡ øļĂŊ đĭĚŊĕ øı ĝÿĭ æĈęĭ ĝĸċĭ æĮĊĮċĒđ øĸ æŃćúŊć ĝŃĮƗɑ
ĉŃĄ øĸ øĭēĆ ÿɧ øı úé ĝĸęĭ æęĮĊ ćĈĭ Įďċĭ æċĲđĮć æċĲčİ˕Įć �$:2/� øı æęĮĊ úĆċıĒ ċĞı Ń Ğļúı͡
Ďēĕļ ęĸćċ ĉēļŃ čē çĞįēć æęĮĊ ćĈĭ ĒĲȠďŃĉı �32:� ęĸćċ ĉēļŃ čē ďŃĉı ēĞċĸ øı æęĮĊ úĆċıĒ Ğļúı͡ ęĸćċ
ēĮĞć æęøĭĚ øĸ øĭēĆ čĉļɄĮć ĞĸćĲ ùļé úé ĝĸęĭ æęĮĊ Đı úĆċıĒ Ğļúı͡ ćĈĭĮč� ñĝĸ æĮĊøĭēı øļ èĝ æęĮĊ
øļ ĝİʃĮĕć Įøð ÿĭċĸ ĝĸ Ůĉĭċ Įøð úð êǄ ˕ĭĒı čĉ øĸ ęĸćċ ðęŃ Đȅĸ øĸ ęĕ êĝı ĮćĮĈ ĝĸ ĉĸĒ ĞļŃúĸ� Įÿĝ ĮćĮĈ
øļ ęĞ Įďċĭ èĝ æęĮĊ øļ úĆċĭ đŐ Įĕð çęʴø ĝĸęĭ čĳĆŊ øē ĕĸćĭ� ċ Įø ˕ĭĒı čĉ Ůĉĭċ Įøð ÿĭċĸ øı ĮćĮĈ
ĝĸ͡

�ď� ęĸćċ �3D\��

ēœø �5DQN� ĕĸęĕ �/HYHO� ęĸćċ �ൠ đŐ� �3D\ �LQ ൠ��
ĕĸİɝċŐĂ �/LHXWHQDQW� ĕĸęĕ �� ������ � ��������

øĹ ɐċ �&DSWDLQ� ĕĸęĕ ��% ���������������

đĸÿē �0DMRU� ĕĸęĕ �� ���������������

ĕĸİɝċŐĂ øċŊĕ �/LHXWHQDQW &RORQHO� ĕĸęĕ ��$ �����������������

øċŊĕ �&RORQHO� ĕĸęĕ �� �����������������

ĮŰúĸĮĄĒē �%ULJDGLHU� ĕĸęĕ ��$ �����������������

đĸÿē ÿċēĕ �0DMRU *HQHUDO� ĕĸęĕ �� �����������������

ĕĸİɝċŐĂ ÿċēĕ ðýðÿı ĸ̀ ĕ �/LHXWHQDQW
*HQHUDO +$* 6FDOH� ĕĸęĕ �� �����������������

ĕĸİɝċŐĂ ÿċēĕ ðýðÿı � ĸ̀ ĕ �/LHXWHQDQW
*HQHUDO +$* �6FDOH� ĕĸęĕ �� �����������������

ęıĝıôððĝ�çđŎ øđĭŃĄē�ĕĸİɝċŐĂ ÿċēĕ
�ðċðĎðĝÿı� �9&2$6�$UP\ &GU�/LHXWHQDQW

*HQHUDO �1)6*�
ĕĸęĕ �� �����������ĮċĮʮć�



ēœø �5DQN� ĕĸęĕ �/HYHO� ęĸćċ �ൠ đŐ� �3D\ �LQ ൠ��
ĝıôððĝ �&2$6� ĕĸęĕ �� �����������ĮċĮʮć�

�ĝ� ĮđĮĕĂŌ ı ĝĮęŊĝ čĸ �063��

ĕĸİɝċŐĂ ĝĸ ĮŰúĸĮĄĒē ēœø ćø øĸ æĮĊøĭįēĒļŃ øĸ Įĕð ൠ�������� ŮĮć đĭĞ IL[HG

�ĉ� øĹ ĄĸĂ ŮĮĚƗĆ øĸ Įĕð ĮċĮʮć ęĢıĥĭ �)L[HG 6WLSHQG IRU &DGHW 7UDLQLQJ��

ĝĸęĭ æøĭĉđı đŐ ŮĮĚƗĆ øı čĳēı æęĮĊ øĸ ĉĽēĭċ �Ēĭċı�
3&7$� đŐ ŮĮĚƗĆ æęĮĊ øĸ ĉĽēĭċ� ÿŐĂĕđĹċ øĹ ĄĸĂļŃ øļ ĮĉĒĭ
ÿĭðúĭ͡

ൠ�������� ŮĮć đĭĞ �čĸ đĹĮĂŌƛ
øĸ ĕĸęĕ �� đŐ ĚĲŜçćı ęĸćċ�


 ĝĎĕ øđıĚĮċŃú øĸ čʮĭć� øđıĚŃĄ æĮĊøĭēı øĭ ęĸćċ ęĸćċ đĹĮĂŌƛ øĸ ĕĸęĕ��� øı ŮĈđ ĝĸĕ đŐ ĮċĊĭŊįēć
ĮøĒĭ ÿĭðúĭ͡ ŮĮĚƗĆ æęĮĊ øļ øđıĚŃĄ ĝĸęĭ øĸ ŝč đŐ ċĞı Ń đĭċĭ ÿĭðúĭ͡ ćĈĭĮč� ŮĮĚƗĆ æęĮĊ øĸ Įĕð ĕĭúĳ
æċĲđɊ ĐȅļŃ øĸ ðįēĒē øĭ ĐĲúćĭċ øĹ ĄĸĂŀĝ øļ ĮøĒĭ ÿĭðúĭ͡

�Ē� 2WKHU $OORZDQFHV �

Đȅĭ �$OORZDQFH� ĮęęēĆ �'HWDLOV�

đĞŃúĭé Đȅĭ �'HDUQHVV $OORZDQFH�
ĝđĭċ ĉēļŃ čē õē êɎı Ń ĚćŘ øĸ ćĞć ˢıøĭĒŊ
Ğļúĭ ÿļ ĝđĒ�ĝđĒ čē ċĭúįēø øĮđŊĒļŃ
�&LYLOLDQ 3HUVRQQHO� čē ĕĭúĳ Ğļćı Ğœ͡

čĹēĭ įēÿęŊ Đȅĭ �3DUD 5HVHUYH $OOFH� ൠ ������ ŮĮć đĭĞ

ćøċıøı Đȅĭ �7HFKQLFDO $OOFH�
�ĮĂĒē�,� ൠ ������ ŮĮć đĭĞ

ćøċıøı Đȅĭ �7HFKQLFDO $OOFH�
�ĮĂĒē�,,� ൠ ������� ŮĮć đĭĞ

�ē� čĉ �UDQN� õē čļİ Ńːú øĸ Ɨĸũ �DUHD RI SRVWLQJ� øĸ çĊĭē čē� Ďıʒ ðįēĒĭ �)LHOG $UHDV� đŐ
ćĹċĭć æĮĊøĭēı ĮċɻĮĕİùć Ďıʒ ðįēĒĭ Đȅļ Ń õē�Ēĭ ÿļİùđ õē øĮăċĭé Đȅļ Ń �5LVN DQG
+DUGVKLS $OOFHV� øĸ Įĕð čĭũ ĞļŃúĸ� ÿļ 0R' čũ ĝŃƥĭ ����������'�3D\�6HUYLFHV� ĮĉċĭŃø ��
ĮĝćŃďē ���� øĸ æċĲĝĭē ĉĸĒ ĞļŃúĸ� §
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5�+�
2IIUV�ൠ����


)O\LQJ $OORZDQFH
0$5&26 DQG &KDULRW $OOFH
6SHFLDO )RUFHV $OOFH
6XEPDULQH $OOFH
&2%5$ $OOFH
+LJK $OWLWXGH $OOFH
&DW ,OO

5�+�
2IIUV�ൠ�����


+$)$ $OOFH
&, �)G� $OOFH �&, 0RG )G #���
RI &, )G�

5�+�
2IIUV�ൠ����


+RVS SDWLHQW FDUH
$OOFH �+3&$�
3DWLHQW &DUH $OOFH
�3&$�
7HVW 3LORW DQG )OW
(QJU $OOFH

0
('

,8
0

5�+�
2IIUV�ൠ�����


1LO

5�+�
2IIUV�ൠ�����


)G $UHD $OOFH�0RG )G $UHD
#��� RI )G $UHD $OOFH�
&, �3HDFH� $OOFH
6HD *RLQJ $OOFH
)UHH )DOO -XPS ,QVWU $OOFH
3DUD -XPS ,QVWU $OOFH
3DUD $OOFH

5�+�
2IIUV�ൠ����


1LO

/2
:

5�+�
2IIUV�ൠ����


+LJK $OWLWXGH $OOFH
&DW ,O
7RXJK /RFDWLRQ $OOFH�,
%RLOHU ZDWFK .HHSLQJ $OOFH
6XEPDULQH 'XW\ $OOFH

5�+�
2IIUV�ൠ����


+LJK $OWLWXGH $OOFH
&DW ,
7RXJK /RFDWLRQ $OOFH � ,,
3URMHFW $OOFH
&RPSHQVDWRU\ �&RQVW RU 6Y\�
$OOFH
+\GUR 6Y\ $OOFH �H[FHSW QRQ�
VXUYH\RUV�

5�+�
2IIUV�ൠ����


7RXJK /RFDWLRQ
$OOFH �,,,
&RRNLQJ $OOFH
+DUGO\LQJ 0RQH\
�)XOO 5DWH�
+HDOWK DQG 0DODULD
$OOFH
6SHFLDO /& *DWH
$OOFH
6XEPDULQH 7HFK
$OOFH
+\GUR 6Y\ $OOFH
�IRU QRQ�
VXUYH\RUV�


 ÿď Đı đĞŃúĭé Đȅĭ ��� øı ęĴİȠ Ůĭɑ øēĸúĭ� ćď ĐȅļŃ øı ĉēļŃ đŐ ˢýĭĮĕć ŝč ĝĸ ��� øı ęĴİȠ øı ÿĭðúı͡

�ĕ� ĄŌ ĸĝ æĕĭêŃĝ �'UHVV $OORZDQFH�� ċð ŮˑĭĮęć ĄŌ ĸĝ æĕĭêŃĝ Ēĭċı ൠ�������� ŮĮć ęĜŊ đŐ ĚĭĮđĕ͡

�ę� 5DWLRQ LQ .LQG� ĚĭŃĮć õē Ďıʒ Ɨĸũļ Ń đŐ͡

�ċ� čįēęĞċ Đȅĭ �7UDQVSRUW $OORZDQFH � 737$��

ęĸćċ ˑē êǄ 737$ ċúē �ൠ ŮĮć đĭĞ� æɊ˕ĭċ �ൠ ŮĮć đĭĞ�
ęĸćċ ˑē±�� ðęŃ êĝĝĸ ëčē ൠ ������� � ĒĈĭĕĭúĳ đĞŃúĭé Đȅĭ ൠ ������� � ĒĈĭĕĭúĳ đĞŃúĭé Đȅĭ



ċļĂ�

�æ� êǄ ĂıčıĂı ĚĞē �8$ � +LJKHU 7SW &LWLHV�� ĞĹĉēĭďĭĉ� čĂċĭ� Įĉʟı� æĞđĉĭďĭĉ� ĝĳēć� ďŐúĕĲŜ� øļİǄ�
øļĀıøļĄ� èŃĉĽē� ŤĸĂē đĲŃďé� ċĭúčĲē� čĲĆĸ� ÿĒčĲē� ýĸɄé� øļĒŃďĂĳ ē� úĭĮÿĒĭďĭĉ� øĭċčĲē� ĕùċë� øļĕøĭćĭ͡

�ď� ĒĞ Đȅĭ êċ ĝĸęĭ øĮđŊĒļŃ �VHUYLFH SHUVRQQHO� øļ ˢıøĭĒŊ ċĞı Ń Ğļúĭ ĮÿɎŐ ĝēøĭēı čįēęĞċ
�*RYHUQPHQW WUDQVSRUW� øı ĝĲĮęĊĭ Ůĉĭċ øı úé ĞĹ͡

�ĝ� čĸ ĕĸęĕ �� õē êĝĝĸ ëčē øĸ æĮĊøĭēı� ÿļ çĮĊøĭįēø øĭē �RIILFLDO FDU� øĭ êčĒļú øēċĸ øĸ Ğøĉĭē
Ğœ� êċøĸ čĭĝ çĮĊøĭįēø øĭē øı ĝĲĮęĊĭ ĕĸċĸ Ēĭ ൠ �������� ŮĮćđĭĞ ¾ êĝ čē ĉĸĒ đĞŃúĭé Đȅĸ �'$� øı ĉē
ĝĸ ĂıčıĂıð �737$ � 7UDQVSRUW $OORZDQFH� Ůĭɑ øēċĸ øĭ Įęøʙ Ğļúĭ͡

�ĉ� ĒĞ Đȅĭ êċ øĹ ĕŐĄē đĞıċļŃ øĸ Įĕð ˢıøĭĒŊ ċĞı Ń Ğļúĭ ÿļ čĳēı ćēĞ ĝĸ þĲ ǥı �OHDYH� Ȫĭēĭ øęē Ğļćĸ Ğœ͡

�Ċ� Ěĭēıįēø ŝč ĝĸ æƗđ ĝĸęĭ øĮđŊĒļŃ �3K\VLFDOO\ GLVDEOHG VHUYLFH SHUVRQQHO� øļ Ɋĳċćđ ൠ �������
ŮĮćđĭĞ ¾ đĞŃúĭé Đȅĸ øĸ æĊıċ� ĉļúĲċı ĉē čē ĐĲúćĭċ ÿĭēı ēĞĸúĭ͡

�ċ� ďĭĕ ĮĚƗĭ Đȅĭ �&KLOGUHQ (GXFDWLRQ $OORZDQFH�� Ůı§Ůĭèđēı ĝĸ ��ęı Ń Ƒĭĝ ćø øĸ ęĕ ĉļ ĝďĝĸ
ďģĸ ÿıĮęć ďǄļŃ øĸ Įĕð ൠ����
�� ŮĮć đĭĞ ŮĮć ďǄĭ

;ŝͿ ŮĮćčĳĮćŊ �ZĞŝŵďƵƌƐĞŵĞŶƚͿ ðø ęĜŊ đŐ øĸ ęĕ ðø ďĭē͕ ĮęȅıĒ ęĜŊ čĳēĭ Ğļċĸ øĸ ďĭĉ øı ÿĭċı ýĭĮĞð �ÿļ
æĮĊøĭŃĚ ĳ̀ ĕļŃ øĸ Įĕð ĚĹƗĮĆø ęĜŊ øĸ ĝĭĈ đĸĕ ùĭćĭ ĞĹ͡

�LL� èĝ êȞĸʴ øĸ Įĕð ĝŃ˕ĭċ øĸ ŮđĲù øĭ ŮđĭĆ čũ čĒĭŊɑ Ğļċĭ ýĭĮĞð� ÿĞĭŃ ĝēøĭēı øđŊýĭēı øĭ ďǄĭ čĤćĭ
ĞĹ͡ ŮđĭĆ čũ đŐ ĒĞ čĲĮʼ Ğļċı ýĭĮĞð Įø ďǄĸ ċĸ Įčþĕĸ ĚĹƗĮĆø ęĜŊ øĸ ĉĽēĭċ ĳ̀ ĕ đŐ čĤĭé øı Ĉı͡

ċļĂ� ēƗĭ ďĕļ Ń ĝĸ ĝŃďŃĮĊć Đȅļ Ń øĸ đĭđĕĸ đŐ� Ğē ďĭē ÿď ĝŃĚļĮĊć ęĸćċ ďœĄ čē ĉĸĒ đĞŃúĭé Đȅĭ �'HDUQHVV
$OORZDQFH� ��� ćø ďĤ ÿĭćĭ ĞĹ� ćļ èċ Đȅļ Ń øı ĉēŐ ˢýĭĮĕć ŝč ĝĸ ��� ďĤ ÿĭðŃ úı �Đĭēć ĝēøĭē øĭ čũ
ĝŃƥĭ $������� ��������(VW��$/� ĮĉċĭŃø �� æúˑ ����͡

�ĕ� þĭũĭęĭĝ ĝİɵĄı �+RVWHO 6XEVLG\�� ൠ����
�� ŮĮć đĭĞ ŮĮć ďǄĭ� øĸ ęĕ ĉļ ĝďĝĸ ďģĸ ÿıĮęć ďǄļŃ øĸ
Įĕð� Ůı§Ůĭèđēı ĝĸ ĕĸøē ��ęı ŃƑĭĝ ćø øĸ Įĕð͡

ċļĂ� øĴ čĒĭ ȯĭċ ĉŐ Įø ęĸćċ õē Đȅĸ �3D\ 	 $OORZDQFHV�õē êĝøĸ ĮċĒđ�ŮĭęĊĭċ ĝđĒ§ĝđĒ čē ĝŃĚļĊċ
øĸ æĊıċ Ğœ͡

��� ĝĸċĭ ĝđĳĞ ďıđĭ ĮċĮĊ �$UP\ *URXS ,QVXUDQFH )XQG � $*,)� � ęĢıĥĭ Ůĭɑ øēċĸ ęĭĕĸ ÿŐĂĕđĹċ
øĹ ĄĸĂļŃ øĭ ൠ���� øēļģ øĭ ďıđĭ Ğļćĭ ĞĹ� ÿĹĝĭ Įø ĮċĒĮđć ĝĸċĭ æĮĊøĭįēĒļŃ čē ĕĭúĳ Ğļćĭ ĞĹ͡ ÿŐĂĕđĹċ øĹ ĄĸĂ
øļ ðÿıçé Ēļÿċĭ øĸ ćĞć ĝĉ˟ ďċċĸ øĸ Įĕð ĮċĒĮđć ĝĸċĭ æĮĊøĭįēĒļŃ čē ĕĭúĳ ĉē ൠ�������� øı ĝĉ˟ćĭ
øĭ ĐĲúćĭċ đĭĮĝø çĊĭē čē æĮŤđ ŝč ĝĸ øēċĭ Ğļúĭ͡ ĮęøĕĭŃúćĭ øĸ øĭēĆ çéðđďı Ȫĭēĭ æĒļƶ ûļĮĜć
Įøð úð õē Įøĝı Đı čŐĚċ øĸ Ğøĉĭē ċ Ğļċĸ ęĭĕļŃ øļ ��� ŮĮćĚć ĮęøĕĭŃúćĭ øĸ Įĕð ൠ�� ĕĭù Ůĉĭċ Įøð
ÿĭðŃ úĸ͡ �� ŮĮćĚć ĮęøĕĭŃúćĭ øĸ Įĕð ĒĞ çċĲčĭĮćø ŝč ĝĸ øđ Ğļøē ൠ� ĕĭù Ğļ ÿĭðúĭ͡ ĞĭĕĭŁĮø� ��
ŮĮćĚć ĝĸ øđ ĮęøĕĭŃúćĭ øĸ Įĕð� øĸ ęĕ ൠ�������� øĭ æċĲŤĞ æċĲĉĭċ �([�*UDWLD JUDQW� ĮĉĒĭ ÿĭðúĭ͡
Ěēĭď� ċĚıĕı ĉęĭôŃ øı ĕć õē ċĭđĭŃøċ§čĳęŊ øı ďıđĭįēĒļŃ øĸ øĭēĆ Šé ĮęøĕĭŃúćĭ ĮęøĕĭŃúćĭ ĕĭĐ õē
æċĲŤĞ æċĲĉĭċ øĸ Įĕð čĭũ ċĞı Ń Ğļúı͡ èĝøĸ æĮćįēƅ� æċĲĚĭĝċĭȏø çĊĭē čē ęĭčĝ Įĕð úð� æęĭŃþċıĒ øĸ
ŝč đŐ ĮċʺĭĮĝć Įøð úð Ēĭ ĸsǅĭ ĝĸ æøĭĉđı þļģċĸ ęĭĕĸ ÿŐĂĕđĹċ øĹ ĄĸĂ ĮęøĕĭŃúćĭ ĕĭĐ õē æċĲŤĞ
æċĲĉĭċ øĸ Įĕð čĭũ ċĞı Ń ĞļŃúĸ͡



���çęĸĉċ øĹ ĝĸ øēŐ �+RZ WR $SSO\�

�D� êʃıĉęĭēļŃ øļ ĝĕĭĞ ĉı ÿĭćı ĞĹ Įø ęĸ æĮĊĝĳýċĭ øļ ȯĭċ ĝĸ čĤŐ õē ĮĎē úĕĮćĒļŃ ĝĸ ďýċĸ õē èĝ Ůøĭē
çęĸĉċ æˢıøĴ ć Ğļċĸ ĝĸ ďýċĸ øĸ Įĕð òċĕĭèċ çęĸĉċ čũ ĐēŐ ͡

çęĸĉċ øĸ ęĕ ęĸďĝĭèĂ ZZZ�MRLQLQGLDQDUP\�QLF�LQ čē òċĕĭèċ ˢıøĭē Įøð ÿĭðŃ úĸ͡ 
2IILFHU
(QWU\ $SSO\�/RJLQ
 čē İƑø øēŐ õē ĮĎē 
5HJLVWUDWLRQ
 čē İƑø øēŐ �ĒĮĉ čĞĕĸ ĝĸ
ZZZ�MRLQLQGLDQDUP\�QLF�LQ čē čŃÿıøĴ ć Ğœ ćļ čŃÿıøēĆ çęʴø ċĞı Ń ĞĹ�͡ ĮċĉőĚļŃ øļ ȯĭċ ĝĸ čĤċĸ
øĸ ďĭĉ òċĕĭèċ čŃÿıøēĆ ĎĺđŊ ĐēŐ͡ čŃÿıøĴ ć Ğļċĸ øĸ ďĭĉ� ĄĹĚďļĄŊ øĸ ćĞć 
$SSO\ 2QOLQH
 čē İƑø
øēŐ͡ ðø čĸÿ 
2IILFHUV 6HOHFWLRQ 
(OLJLELOLW\

 ùĲĕĸúĭ͡ ĮĎē 7HFKQLFDO *UDGXDWH &RXUVH øĸ ĝĭđċĸ
Įĉùĭð úð 
$SSO\
 čē İƑø øēŐ͡ ðø čĸÿ 
$SSOLFDWLRQ )RUP
 ùĲĕĸúĭ͡ ĮċĉőĚļŃ øļ ȯĭċ ĝĸ čĤŐ õē
ĮęĮĐɄ ùŃĄļŃ § ʩİƅúć ÿĭċøĭēı� ĝŃýĭē ĮęęēĆ� ĮĚƗĭ ĮęęēĆ õē Įčþĕĸ ðĝðĝďı øĸ ĮęęēĆ øĸ ćĞć
çęʴø ĮęęēĆ Đēċĸ øĸ Įĕð 
&RQWLQXH
 čē İƑø øēŐ͡ æúĕĸ ùŃĄ čē ÿĭċĸ ĝĸ čĞĕĸ Ğē ďĭē 
6DYH 	
&RQWLQXH
 øēŐ͡ æŃĮćđ ùŃĄ čē ĮęęēĆ Đēċĸ øĸ ďĭĉ� çč ðø čĸÿ 
6XPPDU\ RI \RXU LQIRUPDWLRQ

čē ýĕĸ ÿĭðŃ úĸ� ÿĞĭŃ çč čĞĕĸ ĝĸ øı úé ŮĮęĮʼĒļŃ øı ÿĭŃý õē ĝŃčĭĉċ øē ĝøćĸ Ğœ͡ æčċĸ ĮęęēĆ øı
ĝĂıøćĭ ĝĲĮċĮʮć øēċĸ øĸ ďĭĉ Ğı 
6XEPLW
 čē İƑø øēŐ͡ Įøĝı Đı ĮęęēĆ øļ ĝŃčĭĮĉć øēċĸ øĸ Įĕð
çęĸĉċ ùļĕċĸ čē êʃıĉęĭēļŃ øļ Ğē ďĭē 
6XEPLW
 čē İƑø øēċĭ Ğļúĭ͡ êʃıĉęĭēļŃ øļ æŃĮćđ Įĉċ
òċĕĭèċ çęĸĉċ øĸ æŃĮćđ ĝđĭčċ øĸ �� ĮđċĂ ďĭĉ æčċĭ ēļĕ ċŃďē ęĭĕĭ çęĸĉċ čũ øı ĉļ ŮĮćĒĭŃ
Įċøĭĕċĸ øı çęʴøćĭ ĞĹ͡

æɷĮĈŊĒļ Ń øļ čēĭđĚŊ ĮĉĒĭ ÿĭćĭ ĞĹ Įø ęĸ æĮĊĝĳýċĭ øļ Đĕı�ĐĭŁĮć čĤ ĕŐ ćĈĭ ũĲĮĂĒļ Ń ĝĸ ďýċĸ õē
çęĸĉċ øı æˢıøĴ Įć ĝĸ ďýĭę ĞĸćĲ òċĕĭèċ çęĸĉċ Ůčũ ĝĭęĊĭċıčĳęŊø ĐēŐ ͡

ęĸďĝĭèĂ ZZZ�MRLQLQGLDQDUP\�QLF�LQ čē čŃÿıøēĆ ĞĸćĲ çĊĭē ĝŃƥĭ ðęŃ đĹĮĂŌøĲ ĕĸĚċ ŮđĭĆ�čũ
æĮċęĭĒŊ ĞĹ͡

ċļĂ ��çęĸĉċ ďŃĉ Ğļċĸ øĸ ďĭĉ òċĕĭèċ çęĸĉċ đŐ ÿđĭ Įøð úð ĮęęēĆ đŐ øļé ďĉĕĭę ċĞı Ń ĮøĒĭ ÿĭ ĝøćĭ
ĞĹ͡ èĝ ĝŃďŃĊ đŐ Įøĝı Đı ŮĮćĮċĮĊȕ čē Įęýĭē ċĞı Ń ĮøĒĭ ÿĭðúĭ͡

ċļĂ ��òċĕĭèċ çęĸĉċ đŐ 
0DUNV REWDLQHG LQ *UDGXDWLRQ
 Đēċĸ øĸ Įĕð ĝŃďŃĮĊć ĮęʷĮęȨĭĕĒ Ȫĭēĭ æčċĭð
úð ĎĺđĳŊĕĸ øĸ æċĲĝĭē &*3$�ŤĸĄ øļ æŃøļ Ń đŐ čįēęĮćŊć ĮøĒĭ ÿĭċĭ ýĭĮĞð͡ ýĒċ ŮĮŢĒĭ øĸ Įøĝı Đı ýēĆ đŐ
čĭé úé Įøĝı Đı ĮęĝŃúĮć ĝĸ êʃıĉęĭēı ēȞ Ğļ ÿĭðúı͡

ċļĂ �� Ůļĥĭèĕ õē òċĕĭèċ çęĸĉċ đŐ êʃıĉęĭē øĭ ċĭđ�đĭćĭ§Įčćĭ øĭ ċĭđ �Įčćĭ õē đĭćĭ��ÿɉ ĮćĮĈ
ĝŃďŃĮĊć ĮĚƗĭ ďļĄŊ Ȫĭēĭ ÿĭēı Įøð úð đĹĮĂŌøĲ ĕĸĚċ�đĭȯĮđø ĮęȨĭĕĒ čēıƗĭ ŮđĭĆ čũ Ēĭ ĝđøƗ ŮđĭĆ čũ øĸ
æċĲĝĭē Ğı Ğļċĸ ýĭĮĞð͡ êčĒĲŊƅ ĮęęēĆļ Ń đŐ øļé Đı ĮĐɄćĭ �9DULDWLRQ� Ğļċĸ čē êʃıĉęĭēı ēȞ øē ĉı ÿĭðúı͡

�E� êʃıĉęĭēļ Ń øļ ýĒċ øŐ ū čē æčċĸ đĳĕ ĉˑĭęĸÿļ Ń øĸ ĝĭĈ ĮċɻĮĕİùć ĉˑĭęĸÿļ Ń øı ˢ§ĝȑĭĮčć ŮĮć ĕĸ
ÿĭċı Ğļúı� §

ĮĄĮÿĕĺøē �',*,/2&.(5� ŮđĭĆčũ đĳĕ �25,*,1$/� ŮđĭĆčũļŃ øĸ ˕ĭċ čē ˢıøĭē ċĞı Ń Įøð ÿĭðŃ úĸ͡

�L�çęĸĉċ øĸ ĮŮŃĂ çêĂ øı ðø ŮĮć Įÿĝ čē ˢ§ĝȑĭĮčć ĎļĂļŤĭĎ ĕúĭ Ğļ õē ĞˑĭƗē Įøð úð Ğļ Ń͡
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�LL� đĹĮĂŌøĲ ĕĸĚċ�ĝĸøŐ Ąēı ĳ̀ ĕ čēıƗĭ ŮđĭĆ čũ Ēĭ ĝđøƗ ŮđĭĆ čũ õē ĝŃďŃĮĊć ĮĚƗĭ ďļĄŊ Ȫĭēĭ ÿĭēı
đĭøŊ ĚıĂ͡

ċļĂ �� ÿɉ ĮćĮĈ� êʃıĉęĭē øĸ ċĭđ õē đĭćĭ§Įčćĭ øĸ ċĭđ �Įčćĭ õē đĭćĭ� øĸ ŮđĭĆ øĸ ŝč đŐ øĸ ęĕ ĝŃďŃĮĊć
ĮĚƗĭ ďļĄŊ Ȫĭēĭ ÿĭēı ĮøĒĭ úĒĭ đĹĮĂŌøĲ ĕĸĚċ�đĭȯĮđø ĮęȨĭĕĒ čēıƗĭ ŮđĭĆ čũ Ēĭ ĝđøƗ ŮđĭĆ čũ Ğı
ˢıøĭē ĮøĒĭ ÿĭðúĭ �ŮęĸĚ čũ�æŃøčũ�˕ĭċĭŃćēĆ ŮđĭĆ čũ çĮĉ ÿĹĝĭ øļé æɊ ĉˑĭęĸĢ ˢıøĭĒŊ ċĞı Ń ĞĹ�͡

ċļĂ �� ĒĮĉ đĭćĭ§Įčćĭ øĭ ċĭđ �Įčćĭ õē đĭćĭ� đĹĮĂŌøĲ ĕĸĚċ�đĭȯĮđø ĮęȨĭĕĒ čēıƗĭ ŮđĭĆ čũ Ēĭ ĝđøƗ
ŮđĭĆ čũ đŐ êʟĸİùć ċĞı Ń ĞĹ� ćļ êʃıĉęĭē øļ ĝȑĭčċ øĸ Įĕð Đĭēć ĝēøĭē Ēĭ ēĭǛ ĝēøĭē Ȫĭēĭ ÿĭēı øļé
Đı ĉˑĭęĸĢ� ÿĹĝĸ čĹċ øĭĄŊ� çĊĭē øĭĄŊ� čĭĝčļĂŊ� ĄŌ ĭèĮęŃú ĕĭèĝŐĝ çĮĉ Ů Ĳˑć øēċĭ çęʴø ĞĹ͡ ĞĭĕĭŃĮø�
òċĕĭèċ çęĸĉċ đŐ Đēĭ úĒĭ êʃıĉęĭē øĭ ċĭđ õē êĝøĸ đĭćĭ§Įčćĭ øĭ ċĭđ Ů Ĳˑć Įøð úð ĉˑĭęĸĢ đŐ
êİʟİùć ċĭđļ Ń ĝĸ čĳēı ćēĞ đĸĕ ùĭċĭ ýĭĮĞð͡

�LLL� ��ęı Ń øƗĭ øĭ æŃøčũ õē ŮđĭĆ čũ Ēĭ ĝđøƗ ŮđĭĆ čũ�ĮĄɘļđĭ æŃøčũ õē ŮđĭĆ čũ �ĮĄɘļđĭ
Ċĭēøļ Ń øĸ Įĕð�͡

�LY� đĭɊćĭ Ůĭɑ ĮęʷĮęȨĭĕĒ Ȫĭēĭ ÿĭēı èŃÿıĮċĒįēŃú ĮĄŤı�ŮļĮęÿċĕ ĮĄŤı͡ æøĭĉđı đŐ êʃıĉęĭē øĸ ĚĭĮđĕ
Ğļċĸ øĸ ĝđĒ ŮļĮęÿċĕ ĮĄŤı þĞ đĞıċĸ ĝĸ æĮĊø čĲēĭċı ċĞı Ń Ğļċı ýĭĮĞð͡

�Y� ĝĐı ĝĸđĸːē�ęĜŘ øı đĭøŊ ĚıĂ͡

�YL� ĝıÿıčıð�ŤĸĄ øļ ĮęʷĮęȨĭĕĒ Ȫĭēĭ æčċĭð úð æŃøļ Ń đŐ čįēęĮćŊć øēċĸ øĸ ĎĺđĳŊĕĸ øĸ ĝŃďŃĊ đŐ ĝŃďŃĮĊć
ĮęʷĮęȨĭĕĒ øĸ čēıƗĭ ĮċĒŃũø�ēĮÿ Ōːĭē Ȫĭēĭ ÿĭēı ŮđĭĆ čũ͡

�YLL� ĝŃďŃĮĊć ĮęʷĮęȨĭĕĒ øĸ čēıƗĭ ĮċĒŃũø�ēĮÿ Ōːĭē�Ąıċ Ēĭ øĺĕĸÿ øĸ ŮĊĭċĭýĭĒŊ Ȫĭēĭ ÿĭēı ĮøĒĭ úĒĭ ðø
ŮđĭĆ čũ� ĮÿĝđŐ êʃıĉęĭē čē ĕĭúĳ ĮęʷĮęȨĭĕĒ øĸ ĮċĒđļ Ń�ĮĉĚĭĮċĉőĚļ Ń øĸ æċĲĝĭē� èŃÿıĮċĒįēŃú ĮĄŤı øĸ þăĸ
ĝĸđĸːē�ćıĝēĸ ęĜŊ ćø� ďı� çĮøŊ ĂĸƁē �%�$UFK� øĸ çăęŐ ĝĸđĸːē�ýĽĈĸ ęĜŊ ćø�õē æĮĊĝĳĮýć Ōːıđ�ĮęĜĒ đŐ
ðđ�ðĝĝı �0�6F� øĸ ĉĳ ĝēĸ ĝĸđĸːē�čĞĕĸ ęĜŊ ćø æŃøļ Ń øĸ ĝŃýĒı ŮĮćĚć �FXPXODWLYH SHUFHQWDJH RI PDUNV�
øĭ êʟĸù Ğļ �æŃĮćđ ęĜŊ đŐ êčİ˕ć Ğļ ēĞĸ êʃıĉęĭēļ Ń øĸ Įĕð�͡

�YLLL� èĝøĸ æĮćįēƅ� ĝŃ˕ĭ øĸ ŮĊĭċĭýĭĒŊ�ŮđĲù �3ULQFLSDO� +HDG RI WKH ,QVWLWXWLRQ� ĝĸ ĒĞ ďćĭćĸ Šð ŮđĭĆ
čũ Įø êʃıĉęĭē æŃĮćđ ęĜŊ đŐ æȯĒċ øē ēĞĭ ĞĹ õē êĝøĭ čįēĆĭđ �� ÿĲĕĭé ���� ćø ûļĮĜć Ğļ ÿĭðúĭ͡

�L[� æŃĮćđ ęĜŊ øĸ èŃÿıĮċĒįēŃú ĮĄŤı øļĝŊ øĸ êʃıĉęĭē Ȫĭēĭ ĒĞ ûļĜĆĭ Įø ęĞ �� ÿĲĕĭé ���� ćø ĝĐı
ĝĸđĸːē�ęĜŘ øı đĭøŊ ĚıĂ øĸ ĝĭĈ èŃÿıĮċĒįēŃú ĮĄŤı čēıƗĭ čĭĝ øēċĸ øĭ ŮđĭĆ đĞĭĮċĉĸĚĭĕĒ ĐćŎ øļ ÿđĭ
øēĸúĭ� ñĝĭ øēċĸ đŐ ĮęĎĕ ēĞċĸ čē êĝøı êʃıĉęĭēı ēȞ øē ĉı ÿĭðúı �æŃĮćđ ęĜŊ đŐ êčİ˕ć Ğļċĸ ęĭĕĸ
êʃıĉęĭēļ Ń øĸ Įĕð͡

�[� êʃıĉęĭēļ Ń øļ ċĭúįēø ĝȑĭčċ �FLYLO YHULILFDWLRQ� ĝĸ ĝŃďŃĮĊć ĉˑĭęĸĢ ĝĭĈ ĕĸ ÿĭċĭ çęʴø ĞĹ͡

�F� øļé Đı êʃıĉęĭē ÿļ ðĝðĝďı ĝĭƗĭǽĭē øĸ Įĕð êčēļƅ ĉˑĭęĸÿ ċĞı Ń ĕĸ ÿĭðúĭ� êĝøı êʃıĉęĭēı ēȞ
øē ĉı ÿĭðúı õē êĝĸ ęĭčĝ Đĸÿ ĮĉĒĭ ÿĭðúĭ͡

�G� ĝȑĭčċ øĸ Įĕð ðĝðĝďı ĝĭƗĭǽĭē øĸ Įĕð êʃıĉęĭēļ Ń Ȫĭēĭ ĝĐı đĳĕ ŮđĭĆ čũ ĕĸ ÿĭċĸ Ğļ Ńúĸ͡ đĳĕ ĉˑĭęĸÿ
ĝĸęĭ ýĒċ ďļĄŊ đŐ Ğı ĝȑĭčċ øĸ ďĭĉ ęĭčĝ øē Įĉð ÿĭðŃ úĸ͡



�H� ĮĄĮÿĕĺøē �',*,/2&.(5� ŮđĭĆčũ đĳĕ �25,*,1$/� ŮđĭĆčũļŃ øĸ ˕ĭċ čē ˢıøĭē ċĞı Ń Įøð
ÿĭðŃ úĸ͡ ĒĮĉ øļé ĮęȨĭĕĒ�đĞĭĮęȨĭĕĒ ĞĭĄŊ�ĐĽĮćø �3K\VLFDO� Ůĭŝč đŐ ŮđĭĆčũ ÿĭēı ċĞı Ń øēćĭ ĞĹ� ćļ èĝ
ĝŃďŃĊ đŐ ĮęȨĭĕĒ�đĞĭĮęȨĭĕĒ �ŮĊĭċĭýĭĒŊ�ēĮÿ Ōː ĭē� ĝĸ ðø ŮđĭĆčũ Ůĭɑ øēċĭ æĮċęĭĒŊ Ğļúĭ� ĮÿĝđŐ ĒĞ ˙ʼ
ŝč ĝĸ êʟĸù Ğļ Įø øĸ ęĕ ĮĄĮÿĕĺøē øĸ đĭȯđ ĝĸ é�ŮđĭĆčũ �H�FHUWLILFDWH� Ğı ÿĭēı Įøð úð Ğœ õē øļé
ĞĭĄŊ øĺčı Ůĉĭċ ċĞı Ń øı úé ĞĹ͡ ñĝĸ đĭđĕļŃ đŐ æɷĮĈŊĒļŃ øļ é�ŮđĭĆčũ øĭ ēŃúıċ ĮŮŃĂçêĂ Ů Ĳˑć øēċĭ Ğļúĭ�
ÿļ ĝŃďŃĮĊć ĮęȨĭĕĒ�đĞĭĮęȨĭĕĒ Ēĭ ĮęʷĮęȨĭĕĒ Ȫĭēĭ ĮęĮĊęć ŮđĭĮĆć �$XWKHQWLFDWHG� Ğļ͡

�I� òċĕĭèċ çęĸĉċ øĸ ĮŮŃĂçêĂ øı ĉĳ ĝēı ŮĮć êʃıĉęĭē øļ ĝŃĉĐŊ øĸ Įĕð æčċĸ čĭĝ ĝĲēĮƗć ēùċı ĞĹ͡
Ąıÿı ĐćŎ �'* 5HFUXLWLQJ� øļ øļé Đı ĞĭĄŊ øĺčı Đĸÿċĸ øı çęʴøćĭ ċĞı Ń ĞĹ͡

�J� êʃıĉęĭēļ Ń øļ øĸ ęĕ ðø òċĕĭèċ çęĸĉċ ÿđĭ øēċĭ Ğļúĭ͡ ðø Ğı êʃıĉęĭē ĝĸ øé çęĸĉċ Ůĭɑ Ğļċĸ
čē êʃıĉęĭēı ēȞ øē ĉı ÿĭðúı�õē èĝ ĝŃďŃĊ đŐ Įøĝı Đı ŮĮćĮċĮĊȕ čē Įęýĭē ċĞı Ń ĮøĒĭ ÿĭðúĭ͡

�K� ĝĚ˓ ďĕļ Ń �$UPHG )RUFHV� đŐ ĝĸęĭēć êʃıĉęĭēļ Ń øļ æčċĸ øđĭŃĮĄŃú òĮĎĝē �&RPPDQGLQJ 2IILFHU�
øļ Įĕİùć ŝč đŐ ĝĳĮýć øēċĭ çęʴø ĞĹ Įø êɎļ Ńċĸ èĝ čēıƗĭ øĸ Įĕð çęĸĉċ ĮøĒĭ ĞĹ͡ĝĚ˓ ďĕļ Ń đŐ ĝĸęĭēć
êʃıĉęĭēļ Ń øĸ çęĸĉċļ Ń øļ øđĭŃĮĄŃú òĮĎĝē Ȫĭēĭ ĮęĮĊęć ŮĮćĞˑĭƗįēć �GXO\ FRXQWHUVLJQHG� øēĭøē�
æɊ ĝĐı ĉˑĭęĸÿļ Ń øĸ ĝĭĈ� ðĝðĝďı �66%� đŐ ĕĸ ÿĭċĭ Ğļúĭ ÿď Đı êɎŐ èĝøĸ Įĕð ďĲĕĭĒĭ ÿĭð͡

��� Ēĭũĭ Đȅĭ øĸ Įĕð čĭũćĭ �(QWLWOHPHQW IRU 7UDYHOOLQJ $OORZDQFH�� Įøĝı ĮęĚĸĜ Ůøĭē øĸ øđıĚċ
øĸ Įĕð čĞĕı ďĭē ðĝðĝďı ĝĭƗĭǽĭē đŐ êčİ˕ć Ğļċĸ ęĭĕĸ êʃıĉęĭē ĐĭēćıĒ ĝıđĭ øĸ Đıćē ðĝı§,,, ĮĂĒē ÿĭċĸ
õē çċĸ øĭ ēĸĕęĸ ĮøēĭĒĭ Ēĭ ďĝ ĮøēĭĒĭ� ĮÿĝđŐ çēƗĆ ĝĞ ˠıčē ĚĲʋ ĚĭĮđĕ ĞĹ� øĸ Ğøĉĭē Ğļ Ńúĸ͡ ÿļ
êʃıĉęĭē êĝı Ůøĭē øĸ øđıĚċ øĸ Įĕð ĮĎē ĝĸ çęĸĉċ øēćĸ Ğœ� ęĸ ďĭĉ øĸ Įøĝı Đı æęĝē čē Ēĭũĭ Đȅĸ øĸ
Ğøĉĭē ċĞı Ń Ğļ Ńúĸ͡

��� đĸįēĂ ĝĳýı �0HULW /LVW�� ĒĞ ȯĭċ ĮĉĒĭ ÿĭċĭ ýĭĮĞð Įø ðĝðĝďı ĝĭƗĭǽĭē đŐ æĞŊćĭ Ůĭɑ øēċĸ đĭũ ĝĸ
æŃĮćđ ýĒċ øı čĲĮʼ ċĞı Ń Ğļćı ĞĹ͡ ðĝðĝďı ĝĭƗĭǽĭē đŐ êʃıĉęĭē Ȫĭēĭ Ůĭɑ æŃøļ Ń øĸ çĊĭē čē èŃÿıĮċĒįēŃú
Ōː ıđ�ĮęĜĒęĭē đĸįēĂ ĝĳýı ćĹĒĭē øı ÿĭðúı͡ ĒĮĉ ðø ĝĸ æĮĊø êʃıĉęĭēļ Ń Ȫĭēĭ ĝđĭċ ðĝðĝďı æŃø Ůĭɑ Įøð

ÿĭćĸ Ğœ� ćļ çĒĲ đŐ ďģĸ êʃıĉęĭē øļ đĸįēĂ đŐ êǄ ˕ĭċ ĮĉĒĭ ÿĭðúĭ͡ ĒĮĉ ðø ĝĸ æĮĊø êʃıĉęĭēļ Ń øĸ
ðĝðĝďı æŃø õē çĒĲ ĉļċļ Ń ĝđĭċ Ğœ� ćļ čĹēĭ ® đŐ êİʟİùć čĭũćĭ øĸ Įĕð ĮĄŤı đŐ êǄ ŮĮćĚć æŃøļ Ń ęĭĕĸ
êʃıĉęĭē øļ đĸįēĂ đŐ êǄ ˕ĭċ ĮĉĒĭ ÿĭðúĭ͡ êǄ ĚĹƗĮĆø Ēļƶćĭ� Įčþĕĸ ŮĉĚŊċ çĮĉ øı øļé ĐĳĮđøĭ ċĞı Ń
ĞĹ͡ ÿļ đĸįēĂ ĝĳýı đŐ Ğœ õē ÿļ ĮċĊĭŊįēć Ōːıđęĭē įēİƅĒļ Ń øĸ æŃćúŊć çćĸ Ğœ� õē ĮýĮøȖøıĒ ŝč ĝĸ ĮĎĂ Ğœ�
êɎŐ ĝĐı čĭũćĭ đĭċĉŃĄļ Ń øļ čĳēĭ øēċĸ øĸ æĊıċ çéðđð ĉĸĞēĭĉĳ ċ đŐ Ůı§øđıĚċ ŮĮĚƗĆ øĸ Įĕð ǜĭèĮċŃú
ĕĸĂē ÿĭēı Įøð ÿĭðŃ úĸ͡

ċļĂ ¬� ĒĮĉ øļé æɷĈŎ ĝŃďŃĮĊć æøĭĉđı øĸ ðĄÿĲĂŐĂ øı čĳęŊ æċĲđĮć øĸ Įďċĭ æčċĸ ǜĭèĮċŃú ĕĸĂē đŐ
êİʟİùć įēčļĮĂōú ĮćĮĈ ĝĸ «² ĮĉċļŃ øĸ Đıćē įēčļĂŊ øēċĸ đŐ ĮęĎĕ ēĞćĭ ĞĹ� ćļ êĝøı êʃıĉęĭēı ēȞ
øē ĉı ÿĭðúı õē đĸįēĂ đŐ æúĕĸ æɷĈŎ øļ ǜĭèĮċŃú ĕĸĂē ÿĭēı ĮøĒĭ ÿĭðúĭ͡

��� ĝĸċĭ đŐ ĚĭĮđĕ Ğļċĸ čē� ĝđĒ§ĝđĒ čē ĝĸċĭ æĮĊĮċĒđ õē ĝĸċĭ ĮċĒđļ Ń đŐ ûļĮĜć Đĭēć øĸ ĝŃĮęĊĭċ øĸ
æċĲǅĸ ĉ �� øĸ æċĲĝĭē ĝĸęĭ đŐ øĲ þ ʩİƅúć ŮĮćďŃĊ ĕúĭð ÿĭðŃ úĸ͡

��� ĝĭƗĭǽĭē øı ĮćĮĈ�øŐ ū đŐ čįēęćŊċ �&KDQJH RI ,QWHUYLHZ 'DWH� &HQWUH�� ðø ďĭē ÿď êʃıĉęĭē
Ȫĭēĭ ðĝðĝďı øı ĮćĮĈ ýĲċ ĕı ÿĭćı ĞĹ� ćļ ðĝðĝďı ĝĭƗĭǽĭē øı ĮćĮĈ�øŐ ū đŐ ďĉĕĭę øĸ Įĕð Įøĝı Đı æċĲēļĊ
čē Įęýĭē ċĞı Ń ĮøĒĭ ÿĭðúĭ õē ċ Ğı êĝøĭ ÿęĭď ĮĉĒĭ ÿĭðúĭ͡



ċļĂ �� ŮđĭĆ čũļ Ń�ĉˑĭęĸÿļ Ń�òċĕĭèċ çęĸĉċ đŐ čĭé úé Įøĝı Đı æ˙ʼćĭ�Āĳăı ÿĭċøĭēı�ÿĭċøĭēı øļ
Įþčĭċĸ øĸ čįēĆĭđˢŝč ýĒċ øĸ Įøĝı Đı ýēĆ đŐ õē êĝøĸ ďĭĉ êʃıĉęĭēı ēȞ Ğļ ÿĭðúı͡

ċļĂ �� êʃıĉęĭē øļ Ēĳčıðĝĝı �836&� Ȫĭēĭ Įøĝı Đı čēıƗĭ đŐ ĚĭĮđĕ Ğļċĸ ĝĸ øĐı Đı ęŃĮýć �GHEDUUHG�
ċĞı Ń ĮøĒĭ úĒĭ Ğļċĭ ýĭĮĞð͡

ċļĂ �� êʃıĉęĭē øļ Įøĝı Đı çčēĭĮĊø ɊĭĒĭĕĒ �FULPLQDO FRXUW� Ȫĭēĭ ċ ćļ Įúēɞĭē ĮøĒĭ úĒĭ Ğļ õē ċ
Ğı ĉļĜı ăĞēĭĒĭ úĒĭ Ğļ� Ēĭ ęĞ Įøĝı Đı đĭđĕĸ đŐ ĚĭĮđĕ ċ ēĞĭ Ğļ͡ ĒĮĉ ýĒċ ŮĮŢĒĭ Ēĭ Ůı§øđıĚċ ŮĮĚƗĆ
øĸ ĉĽēĭċ ñĝĭ øļé Đı đĲȞĭ ȯĭċ đŐ çćĭ ĞĹ� ćļ êʃıĉęĭē�øĹ ĄĸĂ øı êʃıĉęĭēı ēȞ øē ĉı ÿĭðúı�ēƗĭ đŃũĭĕĒ
�ĝĸċĭ� øĸ ðøıøĴ ć đĲƥĭĕĒ �,+4 RI 0R' �$UP\�� Ȫĭēĭ êĝĸ æøĭĉđı ĝĸ ĞĂĭ ĮĕĒĭ ÿĭðúĭ͡

ċļĂ �� æċĲĚĭĝċĭȏø çĊĭē čē ðċĄıð� çéðđð� ôĂıð� ċĽĝĸċĭ æøĭĉđı� ęĭĒĲ ĝĸċĭ æøĭĉđı Ēĭ Įøĝı Đı
ĝĸęĭ ŮĮĚƗĆ æøĭĉđı ĝĸ ęĭčĝ Įĕð úð êʃıĉęĭē çęĸĉċ øēċĸ øĸ čĭũ ċĞı Ń Ğœ͡

ċļĂ �� øŐ ūļ Ń øĸ çęŃĂċ� ĝĭƗĭǽĭē øı ĮćĮĈ� đĸįēĂ ĝĳýı� ĚĭĮđĕ Ğļċĸ øĸ ĮċĉőĚļ Ń õē Įøĝı Đı æɊ ŮĭĝŃĮúø
ÿĭċøĭēı ĝĸ ĝŃďŃĮĊć ĝĐı Ůʲļ Ń øĸ Įĕð� øĴ čĒĭ Ğđĭēı ęĸďĝĭèĂ ZZZ�MRLQLQGLDQDUP\�QLF�LQ čē ÿĭðŃ ͡ Ůʲļ Ń øĭ
êȅē øĸ ęĕ ęĸďĝĭèĂ čē êčĕɩ 
)HHGEDFN� 4XHU\
 Įęøʙ øĸ đĭȯđ ĝĸ ĮĉĒĭ ÿĭðúĭ͡

ċļĂ �� øĴ čĒĭ Ğđĭēı ęĸďĝĭèĂ čē 
ĎıĄďĹø�Ůʲ
 đŐ Ůʲ Ů Ĳˑć øēċĸ ĝĸ čĞĕĸ æĮĊĝĳýċĭ� ęĸďĝĭèĂ čē ĮĂøē�
ǜĭèĮċŃú ĮċĉőĚ� æƛē čĳþĸ ÿĭċĸ ęĭĕĸ Ůʲ �ðĎðƐĳ� õē ęĸďĝĭèĂ čē æčĕļĄ Įøð úð æɊ ĮċĉőĚļ Ń øļ æǅı
ćēĞ ĝĸ čĤŐ͡

ċļĂ �� æŃĮćđ ĝđĒ øı Đıģ ĝĸ ďýċĸ õē ĝđĒ čē ŮĮćĮŢĒĭ ĝĲĮċĮʮć øēċĸ øĸ Įĕð�òċĕĭèċ çęĸĉċ ďŃĉ Ğļċĸ
ĝĸ � Įĉċ čĞĕĸ ćø Ůĭɑ Ůʲļ Ń čē Ğı Įęýĭē ĮøĒĭ ÿĭðúĭ�êȅē ĮĉĒĭ ÿĭðúĭ͡

ċļĂ � ĒĞ æĮĊĝĳýċĭ ĮĞŃĉı õē æŃŤĸÿı ĉļċļ Ń ĐĭĜĭôŃ đŐ ŮøĭĮĚć øı úé ĞĹ͡ ĉļċļ Ń ĝŃˋēĆ ĝđĭċ ŝč ĝĸ ŮĐĭęı
Ğļ Ńúĸ� ďĚćő Įø ĉļċļ Ń ĐĭĜĭôŃ øĸ ĝŃˋēĆļ Ń đŐ Įøĝı Đı Ůøĭē øı ĮęĝŃúĮć Ğļċĸ čē æŃŤĸÿı ĝŃˋēĆ Ğı đĭɊ Ğļúĭ�

òċĕĭèċ çęĸĉċ ŮĮŢĒĭ �� ÿċęēı ���� øļ ���� ďÿĸ ŮĭēŃĐ Ğļúı ćĈĭ ��Ďēęēı ���� øļ
���� ďÿĸ ĝđĭɑ Ğļúı͡



,1',$1 $50<
ZZZ�MRLQLQGLDQDUP\�QLF�LQ

ϲϳd, ^,KZd ^�Zs/�� �KDD/^^/KE ;d��,E/��>Ϳ D�E ;K�d ϮϬϮϲͿ

+,*+/,*+76
�,QIRUPDWLRQ JLYHQ EHORZ LV IRU JHQHUDO DZDUHQHVV RQO\ 	 OHJDOO\ LQYDOLG�

�&RXUVH 1RWLILFDWLRQ SXEOLVKHG RQ � ZZZ�MRLQLQGLDQDUP\�QLF�LQ � LV WKH RQO\ RIILFLDO DGYHUWLVHPHQW
DSSOLFDEOH IRU WKDW FRXUVH�

&DWHJRU\ 'HVFULSWLRQ
1RWLILFD
WLRQ

3DUDJUD
SK 1R

7\SH RI (QWU\ 6KRUW 6HUYLFH (QWU\ �7HFKQLFDO� �66&�7����� 0HQ 3DUD �
$JH �� WR �� <HDUV DV RQ �� 2FW ���� 3DUD �
2SHQ IRU 8QPDUULHG 0DOH 3DUD �
(GXFDWLRQDO 4XDOLILFDWLRQ (QJLQHHULQJ 'HJUHH LQ QRWLILHG VWUHDPV 3DUD �
$FFHSWDEOH 6WUHDPV $V OLVWHG 3DUD �

+RZ WR DSSO\ $SSO\ RQOLQH RQ ZZZ�MRLQLQGLDQDUP\�QLF�LQ 3DUD
��

$SSOLFDWLRQ ZLQGRZ �� -DQ ���� WR �� )HE ���� 3DUD
��

0HGLFDO 6WDQGDUGV� ([DPLQDWLRQ DV JLYHQ RQ ZZZ�MRLQLQGLDQDUP\�QLF�LQ 3DUD �

6HOHFWLRQ 3URFHVV $SSOLFDWLRQ ! 6KRUWOLVWLQJ !
66% ! 0HGLFDO ! 0HULW /LVW ! -RLQLQJ /HWWHU 3DUD �

'DWH IRU SXEOLFDWLRQ RI FXW�RII �
RI PDUNV IRU 6KRUWOLVWLQJ )LUVW ZHHN RI 0DU ���� �

/LNHO\ 'XUDWLRQ DQG GDWHV IRU 66%
)LYH GD\ 66% EHWZHHQ $SU�-XQ ����
�FKRLFH IRU 66% GDWHV DQG FHQWUH
RSHQ IRU WZR ZHHNV LQ 0DU �����

�

3UH &RPPLVVLRQ 7UDLQLQJ
$FDGHP\ 2IILFHUV 7UDLQLQJ $FDGHP\� *D\D� %LKDU 3DUD �

'XUDWLRQ RI 7UDLQLQJ �� ZHHNV IURP 2FW ���� WR 6HS ���� 3DUD �
6WLSHQG GXULQJ 7UDLQLQJ 5V ������ SHU PRQWK 3DUD �
5DQN DIWHU 7UDLQLQJ /LHXWHQDQW 3DUD �

6DODU\ RQ &RPPLVVLRQLQJ
&7& DSSUR[ ����� /DF SHU DQQXP �([FOXGLQJ
)UHH 0HGLFDO FRYHU 	 7UDYHO WR +RPH WRZQ RQFH
D \HDU�

�

7\SH RI &RPPLVVLRQ 6KRUW 6HUYLFH &RPPLVVLRQ 3DUD �

2SWLRQ IRU 5HOHDVH
)LUVW � $IWHU � <HDUV�

6HFRQG � $IWHU �� <HDUV DQG
7KLUG� $IWHU �� <HDUV

3DUD �

2SWLRQ IRU 3HUPDQHQW
&RPPLVVLRQ $IWHU �� <HDUV 3DUD �

3ULPDU\ $UPV � 6HUYLFH IRU
&RPPLVVLRQ

&RUSV RI (QJLQHHUV� &RUSV RI 6LJQDOV DQG &RUSV
RI (OHFWURQLFV DQG 0HFKDQLFDO (QJLQHHUV�
&DQGLGDWHV PD\ JHW FRPPLVVLRQHG LQ RWKHU

$UPV�6HUYLFHV DV ZHOO�
�

5HOHDVH %HQHILWV 'HSHQGLQJ RQ VHUYLFH RQ UHOHDVH �
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�� $SSOLFDWLRQV DUH LQYLWHG IURP HOLJLEOH XQPDUULHG 0DOH (QJLQHHULQJ *UDGXDWHV RI 6KRUW
6HUYLFH &RPPLVVLRQ �66&� LQ WKH ,QGLDQ $UP\� &RXUVH ZLOO FRPPHQFH LQ 2FW ���� DW 3UH�
&RPPLVVLRQLQJ 7UDLQLQJ $FDGHP\ �3&7$��

�� (OLJLELOLW\�

�D� 1DWLRQDOLW\� $ FDQGLGDWH PXVW HLWKHU EH �� �L� $ FLWL]HQ RI ,QGLD� RU �LL� D VXEMHFW RI 1HSDO� RU
�LLL� D SHUVRQ RI ,QGLDQ RULJLQ ZKR KDV PLJUDWHG IURP 3DNLVWDQ� %XUPD� 6UL /DQND DQG (DVW $IULFDQ
FRXQWULHV RI .HQ\D� 8JDQGD� WKH 8QLWHG 5HSXEOLF RI 7DQ]DQLD� =DPELD� 0DODZL� =DLUH DQG
(WKLRSLD DQG 9LHWQDP ZLWK WKH LQWHQWLRQ RI SHUPDQHQWO\ VHWWOLQJ LQ ,QGLD� SURYLGHG WKDW D
FDQGLGDWH EHORQJLQJ WR FDWHJRULHV �LL� DQG �LLL� DERYH VKDOO EH D SHUVRQ LQ ZKRVH IDYRXU D
FHUWLILFDWH RI HOLJLELOLW\ KDV EHHQ LVVXHG E\ *RYHUQPHQW RI ,QGLD� &HUWLILFDWH RI HOLJLELOLW\ ZLOO
KRZHYHU QRW EH QHFHVVDU\ LQ WKH FDVH RI FDQGLGDWHV ZKR DUH *RUNKD VXEMHFWV RI 1HSDO� $
FDQGLGDWH LQ ZKRVH FDVH D FHUWLILFDWH RI HOLJLELOLW\ LV QHFHVVDU\� ZLOO DWWDFK VXFK FHUWLILFDWH
DORQJZLWK WKH DSSOLFDWLRQ�

�E� $JH /LPLW� )RU 66&�7HFK�� �� 0HQ� �� WR �� \HDUV DV RQ �� 2FW ����
�&DQGLGDWHV ERUQ EHWZHHQ �� 2FW ���� DQG �� 6HS ����� ERWK GD\V LQFOXVLYH��

127( � 63(&,$/ (03+$6,6

�� 0LVPDWFK LQ 6WUHDP� $Q\ YDULDWLRQ EHWZHHQ WKH QRPHQFODWXUH RI VWUHDP DV JLYHQ
RQ GHJUHH SDUFKPHQW�PDUNVKHHW DQG WKDW VXEPLWWHG E\ WKH FDQGLGDWH LQ RQOLQH DSSOLFDWLRQ
ZLOO UHVXOW LQ FDQFHOODWLRQ RI FDQGLGDWXUH� �5HIHU 3DUD � RI QRWLILFDWLRQ�

�� 9DULDWLRQ LQ 1DPH� $Q\ YDULDWLRQ LQ SHUVRQDO SDUWLFXODUV �&DQGLGDWH¶V QDPH 	 SDUHQWV
1DPH PHQWLRQHG RQ HGXFDWLRQDO GRFXPHQWV�� FDQGLGDWH PXVW VXEPLW DQ DIILGDYLW VWDWLQJ
WKH YDULDWLRQV� �5HIHU 3DUD ���D� 1RWH�� RI QRWLILFDWLRQ�

�� &DUU\ RI 'HJUHH�3URYLVLRQDO 'HJUHH DQG 0DUNVKHHW� &DQGLGDWH PXVW VXEPLW
GHJUHH�SURYLVLRQDO GHJUHH DQG DOO VHPHVWHU�\HDUV PDUNVKHHW IRU 66%� �5HIHU 3DUD ���E�
RI QRWLILFDWLRQ�

�� 7KH PLQLPXP SK\VLFDO VWDQGDUGV WKDW D FDQGLGDWH PXVW DFTXLUH EHIRUH MRLQLQJ
WUDLQLQJ DFDGHP\� DUH DV IROORZV��

61 $FWLYLW\ 0LQLPXP SK\VLFDO VWDQGDUGV
2IILFHU &DGHWV �0HQ�

�D� ��� .P 5XQ �� 0LQXWHV �� 6HFRQGV
�E� 3XQVK 8S ��
�F� 3XOO 8S ��
�G� 6LW 8S ��
�H� 6TXDWV 7ZR 6HW RI �� 5HSHWLWLRQV
�I� /XQJHV 7ZR 6HW RI �� 5HSHWLWLRQV
�J� 6ZLPPLQJ 6KRXOG NQRZ )XQGDPHQWDOV RI VZLPPLQJ



1RWH� 7KH GDWH RI ELUWK UHFRUGHG LQ WKH 0DWULFXODWLRQ� 6HFRQGDU\ 6FKRRO ([DPLQDWLRQ
&HUWLILFDWH RU DQ HTXLYDOHQW H[DPLQDWLRQ FHUWLILFDWH RQ WKH GDWH RI VXEPLVVLRQ RI
DSSOLFDWLRQ ZLOO RQO\ EH DFFHSWHG� 1R RWKHU GRFXPHQW UHODWLQJ WR DJH ZLOO EH DFFHSWHG DQG
QR VXEVHTXHQW UHTXHVW IRU LWV FKDQJH ZLOO EH FRQVLGHUHG RU JUDQWHG�

�F� (GXFDWLRQDO 4XDOLILFDWLRQ IRU $SSO\LQJ� &DQGLGDWHV ZKR KDYH SDVVHG WKH UHTXLVLWH
(QJLQHHULQJ 'HJUHH FRXUVH RU DUH LQ WKH ILQDO \HDU RI (QJLQHHULQJ 'HJUHH FRXUVH DUH HOLJLEOH WR
DSSO\� &DQGLGDWHV VWXG\LQJ LQ WKH ILQDO \HDU RI (QJLQHHULQJ GHJUHH FRXUVH VKRXOG EH DEOH WR
VXEPLW SURRI RI SDVVLQJ (QJLQHHULQJ 'HJUHH ([DPLQDWLRQ DORQJZLWK PDUNVKHHWV RI DOO
VHPHVWHUV�\HDUV E\ �� 2&7 ���� DQG SURGXFH WKH (QJLQHHULQJ 'HJUHH &HUWLILFDWH ZLWKLQ ��
ZHHNV IURP WKH GDWH RI FRPPHQFHPHQW RI WUDLQLQJ DW 3UH�&RPPLVVLRQLQJ 7UDLQLQJ $FDGHP\
�3&7$�� 6XFK FDQGLGDWHV ZLOO EH LQGXFWHG RQ $GGLWLRQDO %RQG %DVLV IRU UHFRYHU\ RI WKH FRVW RI
WUDLQLQJ DW 3UH�&RPPLVVLRQLQJ 7UDLQLQJ $FDGHP\ �3&7$� DV QRWLILHG IURP WLPH WR WLPH DV ZHOO
DV VWLSHQG DQG SD\ 	 DOORZDQFHV SDLG� LQ FDVH WKH\ IDLO WR SURGXFH WKH UHTXLVLWH GHJUHH FHUWLILFDWH�

1RWH��� $// ),1$/ <($5 $33($5,1* &$1','$7(6 :+26( ),1$/ <($5�),1$/
6(0(67(5 (;$0 :,// %( 6&+('8/(' $)7(5 �� 2&7 ���� $5( 127 (/,*,%/( 72
$33/< )25 7+,6 &2856(� &DQGLGDWHV� ZKR KDYH \HW WR SDVV WKHLU GHJUHH H[DPLQDWLRQ�
ZLOO EH HOLJLEOH RQO\ LI WKH\ DUH VWXG\LQJ LQ WKH ILQDO \HDU RI GHJUHH H[DPLQDWLRQ� 7KRVH
FDQGLGDWHV� ZKR KDYH \HW WR TXDOLI\ LQ WKH ILQDO \HDU 'HJUHH ([DPLQDWLRQ DQG DUH DOORZHG
WR DSSHDU IRU 66%� VKRXOG QRWH WKDW WKLV LV RQO\ D VSHFLDO FRQFHVVLRQ JLYHQ WR WKHP� 7KH\
DUH UHTXLUHG WR VXEPLW SURRI RI SDVVLQJ (QJLQHHULQJ 'HJUHH ([DPLQDWLRQ DORQJZLWK DOO
PDUNVKHHWV WRZDUGV WKH (QJLQHHULQJ 'HJUHH ([DPLQDWLRQ E\ WKH DERYH SUHVFULEHG GDWH
DQG QR UHTXHVW IRU H[WHQGLQJ WKLV GDWH ZLOO EH HQWHUWDLQHG RQ WKH JURXQGV RI ODWH FRQGXFW
RI EDVLF TXDOLI\LQJ 8QLYHUVLW\ ([DPLQDWLRQ� GHOD\ LQ GHFODUDWLRQ RI UHVXOWV RU DQ\ RWKHU
JURXQGV ZKDWVRHYHU�

1RWH��� )RU LQGXFWLRQ WR 3UH &RPPLVVLRQ 7UDLQLQJ $FDGHP\� DIWHU ILQDO VHOHFWLRQ� WKH
PLQLPXP HGXFDWLRQDO TXDOLILFDWLRQ LV SDVVLQJ %(�%�7HFK GHJUHH LQ WKH (QJLQHHULQJ
VWUHDPV QRWLILHG EHORZ DW 3DUD �� 7R EHFRPH HOLJLEOH IRU LQGXFWLRQ LQWR 66&�7HFK�����0HQ�
&RXUVH DW 3UH�&RPPLVVLRQLQJ 7UDLQLQJ $FDGHP\ �3&7$�� FDQGLGDWHV VWXG\LQJ LQ ILQDO
\HDU RI (QJLQHHULQJ DUH UHTXLUHG WR VXEPLW SURRI RI SDVVLQJ (QJLQHHULQJ 'HJUHH
([DPLQDWLRQ DORQJZLWK PDUNVKHHWV RI DOO VHPHVWHUV�\HDUV E\ �� 2&7 ���� WR 'LUHFWRUDWH
*HQHUDO RI 5HFUXLWLQJ DQG HQVXUH WKDW WKH FXPXODWLYH SHUFHQWDJH RI PDUNV XSWR ILQDO
VHPHVWHU� \HDU LV QRW OHVV WKDQ WKH DSSURYHG FXW RII SHUFHQWDJH� IDLOLQJ ZKLFK WKH
FDQGLGDWXUH ZLOO EH FDQFHOOHG�

1RWH��� )LQDO VHPHVWHU�\HDU VWXG\LQJ FDQGLGDWHV ZLOO EH SURYLVLRQDOO\ DOORZHG WR DSSHDU LQ
66%� VXEMHFW WR IROORZLQJ FRQGLWLRQV��

�D� 7KHLU FXPXODWLYH SHUFHQWDJH RI PDUNV XSWR �WK VHPHVWHU��UG \HDU RI (QJLQHHULQJ
GHJUHH� XSWR �WK VHPHVWHU��WK \HDU RI %� $UFKLWHFWXUH �%� $UFK� DQG XSWR �QG VHPHVWHU��VW
\HDU RI 0�6F LQ QRWLILHG HTXLYDOHQW VWUHDP� GLVFLSOLQH LV QRW EHORZ WKH DSSURYHG FXW RII
SHUFHQWDJH LQ WKHLU UHVSHFWLYH VWUHDPV�

�E� $IWHU GHFODUDWLRQ RI ILQDO UHVXOWV� WKH FXPXODWLYH SHUFHQWDJH RI PDUNV XSWR ILQDO
VHPHVWHU� \HDU RI GHJUHH FRXUVH ZLOO DOVR EH QRW OHVV WKDQ WKH DSSURYHG FXW RII SHUFHQWDJH�
IDLOLQJ ZKLFK WKH FDQGLGDWXUH ZLOO EH FDQFHOOHG�

1RWH� &DQGLGDWH VWXG\LQJ LQ ILQDO \HDU RI 'HJUHH PXVW HQVXUH WKDW VKH VXEPLWV WKH SURRI
RI SDVVLQJ 'HJUHH H[DP E\ �� 2FW ���� WR 'LUHFWRUDWH *HQHUDO RI 5HFUXLWLQJ� IDLOLQJ ZKLFK
KLV FDQGLGDWXUH ZLOO EH FDQFHOOHG�

�� 9DFDQFLHV� &DQGLGDWHV PXVW QRWH WKDW RQO\ WKH (QJLQHHULQJ VWUHDPV DQG WKHLU DFFHSWDEOH
HTXLYDOHQW VWUHDPV� VWULFWO\ DV QRWLILHG LQ WKH WDEOH EHORZ� ZLOO EH DFFHSWHG� &DQGLGDWHV ZLWK
GHJUHHV LQ DQ\ RWKHU (QJLQHHULQJ VWUHDP�V� DUH QRW HOLJLEOH WR DSSO\� $Q\ YDULDWLRQ EHWZHHQ WKH



QRPHQFODWXUH RI (QJLQHHULQJ VWUHDP DV JLYHQ RQ WKH GHJUHH SDUFKPHQW � PDUNVKHHW DQG
WKDW VXEPLWWHG E\ WKH FDQGLGDWH LQ KLV RQOLQH DSSOLFDWLRQ ZLOO UHVXOW LQ FDQFHOODWLRQ RI
FDQGLGDWXUH�

6
1

&RUH (QJJ
6WUHDP

(QJJ 6WUHDPV
�/LVWHG LQ $,� (TXLYDOHQW 6WUHDP �$,&7( $SSG� 9DFV

�D� &LYLO &LYLO &LYLO (QJLQHHULQJ ��
&LYLO (QYLURQPHQWDO (QJLQHHULQJ
&LYLO (QJLQHHULQJ DQG 3ODQQLQJ
&LYLO DQG ,QIUDVWUXFWXUH (QJLQHHULQJ
&LYLO 7HFKQRORJ\
&RQVWUXFWLRQ (QJLQHHULQJ
&RQVWUXFWLRQ (QJLQHHULQJ DQG
0DQDJHPHQW
&RQVWUXFWLRQ 7HFKQRORJ\
&RQVWUXFWLRQ 7HFKQRORJ\ DQG
0DQDJHPHQW

$UFKLWHFWXUH $UFKLWHFWXUH (QJLQHHULQJ
%XLOGLQJ
&RQVWUXFWLRQ 	
7HFKQRORJ\

%XLOGLQJ (QJLQHHULQJ DQG &RQVWUXFWLRQ
0DQDJHPHQW
%XLOGLQJ DQG &RQVWUXFWLRQ 7HFKQRORJ\
%XLOGLQJ &RQVWUXFWLRQ 7HFKQRORJ\

�E� &RPSXWHU
6FLHQFH

&RPSXWHU 6F 	
(QJJ

&RPSXWHU
7HFKQRORJ\

0 6F� &RPSXWHU
6FLHQFH

&RPSXWHU (QJLQHHULQJ ��
&RPSXWHU 6FLHQFH
&RPSXWHU 7HFKQRORJ\
&RPSXWHU 6FLHQFH DQG (QJLQHHULQJ
��' $QLPDWLRQ DQG *UDSKLFV
$GYDQFHG &RPSXWHU $SSOLFDWLRQ
&RPSXWHU DQG &RPPXQLFDWLRQ
(QJLQHHULQJ
&RPSXWHU (QJLQHHULQJ DQG $SSOLFDWLRQ
&RPSXWHU 1HWZRUNLQJ
&RPSXWHU 6FLHQFH DQG 7HFKQRORJ\
&RPSXWHU 6FLHQFH DQG ,QIRUPDWLRQ
7HFKQRORJ\
&RPSXWHU 6FLHQFH DQG 6\VWHP
(QJLQHHULQJ
&RPSXWLQJ LQ &RPSXWLQJ
&RPSXWLQJ LQ 0XOWLPHGLD
&RPSXWLQJ LQ 6RIWZDUH
(OHFWULFDO DQG &RPSXWHU (QJLQHHULQJ
(OHFWURQLFV DQG &RPSXWHU 6FLHQFH
(OHFWURQLFV DQG &RPSXWHU (QJLQHHULQJ
0DWKHPDWLFV DQG &RPSXWLQJ
&RPSXWHU (QJLQHHULQJ �6RIWZDUH
(QJLQHHULQJ�
&RPSXWHU 6FLHQFH DQG (QJLQHHULQJ
�1HWZRUNV�
1DQR 6FLHQFH DQG 7HFKQRORJ\
1DQR 7HFKQRORJ\
&RPSXWHU 6FLHQFH DQG $SSOLHG
0DWKHPDWLFV
&RPSXWHU 6FLHQFH DQG (QJLQHHULQJ



�&\EHU 6HFXULW\�
&RPSXWHU 6FLHQFH DQG (QJLQHHULQJ
�$UWLILFLDO ,QWHOOLJHQFH�
&RPSXWHU 6FLHQFH 	 (QJLQHHULQJ
�$UWLILFLDO ,QWHOOLJHQFH DQG 0DFKLQH
/HDUQLQJ�
&RPSXWHU 6FLHQFH 	 (QJLQHHULQJ
�,QWHUQHW RI WKLQJV 	 &\EHU 6HFXULW\
,QFOXGLQJ %ORFN &KDLQ 7HFKQRORJ\�
&RPSXWHU 6FLHQFH DQG (QJLQHHULQJ
�,QWHUQHW RI WKLQJV�
$UWLILFLDO ,QWHOOLJHQFH �$,� DQG 'DWD
6FLHQFH
$UWLILFLDO ,QWHOOLJHQFH�$,� DQG 0DFKLQH
/HDUQLQJ
'DWD 6FLHQFH DQG (QJLQHHULQJ �'DWD
6FLHQFH�

,QIRUPDWLRQ
7HFKQRORJ\

,QIRUPDWLRQ 7HFKQRORJ\
,QIRUPDWLRQ 6FLHQFH DQG (QJLQHHULQJ
6RIWZDUH (QJLQHHULQJ
,QIRUPDWLRQ DQG &RPPXQLFDWLRQ
7HFKQRORJ\
,QIRUPDWLRQ (QJLQHHULQJ
,QIRUPDWLRQ 6FLHQFH DQG 7HFKQRORJ\
,QIRUPDWLRQ 7HFKQRORJ\ DQG
(QJLQHHULQJ
*HR ,QIRUPDWLFV

�F� (OHFWULFDO (OHFWULFDO
(QJLQHHULQJ

(OHFWULFDO (QJLQHHULQJ ��

(OHFWULFDO DQG
(OHFWURQLFV

(OHFWULFDO DQG (OHFWURQLFV (QJLQHHULQJ
(OHFWULFDO DQG (OHFWURQLFV �3RZHU
6\VWHP�
(OHFWULFDO DQG 0HFKDQLFDO (QJLQHHULQJ

�G� (OHFWURQLFV (OHFWURQLFV 	
&RPPXQLFDWLRQ
(QJLQHHULQJ

&RPPXQLFDWLRQ (QJLQHHULQJ ��
(OHFWURQLFV &RPPXQLFDWLRQ (QJLQHHULQJ
(OHFWURQLFV &RPPXQLFDWLRQ 	
,QVWUXPHQWDWLRQ (QJLQHHULQJ
$SSOLHG (OHFWURQLFV 	 &RPPXQLFDWLRQV
(OHFWURQLFV DQG &RPPXQLFDWLRQ
(QJLQHHULQJ �&RPPXQLFDWLRQ 6\VWHP
(QJLQHHULQJ�
(OHFWURQLFV 	 &RPPXQLFDWLRQ
(QJLQHHULQJ �LQGXVWU\ ,QWHJUDWHG�
(OHFWURQLFV 	 &RPPXQLFDWLRQ
(QJLQHHULQJ �0LFURZDYHV�
$GYDQFHG (OHFWURQLFV DQG
&RPPXQLFDWLRQ (QJLQHHULQJ
(OHFWURQLFV &RPPXQLFDWLRQ 	
,QVWUXPHQWDWLRQ (QJLQHHULQJ
(OHFWURQLFV DQG &RPPXQLFDWLRQ
(QJLQHHULQJ �7HFKQRORJ\QLFLDQ
(OHFWURQLF 5DGLR�

(OHFWURQLFV 	 $SSOLHG (OHFWURQLFV 	 ,QVWUXPHQWDWLRQ



,QVWUXPHQWDWLRQ (QJLQHHULQJ
,QVWUXPHQWDWLRQ (OHFWURQLFV ,QVWUXPHQWDWLRQ 	 &RQWURO

(QJLQHHULQJ
(OHFWURQLFV 	 ,QVWUXPHQWDWLRQ
(QJLQHHULQJ
,QVWUXPHQWDWLRQ DQG &RQWURO
(QJLQHHULQJ
,QVWUXPHQWDWLRQ 	 (OHFWURQLFV
,QVWUXPHQWDWLRQ (QJLQHHULQJ
,QVWUXPHQWDWLRQ 7HFKQRORJ\
5RERWLFV 	 $XWRPDWLRQ
$XWRPDWLRQ DQG 5RERWLFV

(OHFWURQLFV
(QJLQHHULQJ

(OHFWURQLFV (QJLQHHULQJ
3RZHU (OHFWURQLFV
3RZHU (OHFWURQLFV DQG ,QVWUXPHQWDWLRQ
(QJLQHHULQJ
(OHFWURQLFV DQG 3RZHU (QJLQHHULQJ
'LJLWDO 7HFKQLTXHV IRU 'HVLJQ DQG
3ODQQLQJ
(OHFWURQLFV 6FLHQFH DQG (QJLQHHULQJ
(OHFWURQLFV DQG &RQWURO 6\VWHPV
(OHFWURQLFV DQG (OHFWULFDO (QJLQHHULQJ
(OHFWURQLFV 'HVLJQ 7HFKQRORJ\
(OHFWURQLFV 6\VWHP (QJLQHHULQJ
(OHFWURQLFV 7HFKQRORJ\
5DGLR 3K\VLFV DQG (OHFWURQLFV
(OHFWURQLFV DQG %LRPHGLFDO (QJLQHHULQJ
(OHFWURQLFV DQG &RPSXWHU 6FLHQFH
(OHFWURQLFV DQG &RPSXWHU (QJLQHHULQJ

(OHFWURQLFV 	
7HOHFRPPXQLFDWLRQ

(OHFWURQLFV 	 7HOHFRPPXQLFDWLRQ
(OHFWURQLFV 	 7HOHPDWLFV (QJLQHHULQJ
(OHFWURQLF 	 7HOHFRPPXQLFDWLRQ
(QJLQHHULQJ

7HOHFRPPXQLFDWLRQ 7HOHFRPPXQLFDWLRQ (QJLQHHULQJ
2SWR (OHFWURQLFV 2SWR (OHFWURQLFV

2SWLFV 	 2SWR (OHFWURQLFV
0LFUR (OHFWURQLFV 	
0LFURZDYH

0LFUR (OHFWURQLFV DQG 0LFURZDYH
(QJLQHHULQJ

)LEUH 2SWLFV )LEUH 2SWLFV
6DWHOOLWH
&RPPXQLFDWLRQ

6DWHOOLWH &RPPXQLFDWLRQ

�H� 0HFKDQLFDO 0HFKDQLFDO
(QJLQHHULQJ

0HFKDQLFDO (QJLQHHULQJ ���
0HFKDWURQLFV (QJLQHHULQJ
0HFKDQLFDO DQG $XWRPDWLRQ
(QJLQHHULQJ
$GYDQFH 0HFKDWURQLFV DQG ,QGXVWULDO
$XWRPDWLRQ (QJLQHHULQJ
0HFKDQLFDO (QJLQHHULQJ �$XWRPRELOH�
0HFKDQLFDO (QJLQHHULQJ �,QGXVWU\
,QWHJUDWHG�
0HFKDQLFDO (QJLQHHULQJ �0DQXIDFWXULQJ
(QJLQHHULQJ�
0HFKDQLFDO (QJLQHHULQJ �3URGXFWLRQ�



0HFKDQLFDO (QJLQHHULQJ �:HOGLQJ
7HFKQRORJ\�
0HFKDQLFDO (QJLQHHULQJ �$XWRPRELOH�
0HFKDQLFDO (QJLQHHULQJ 'HVLJQ

3URGXFWLRQ 3URGXFWLRQ (QJLQHHULQJ
3URGXFWLRQ 	 ,QGXVWULDO (QJLQHHULQJ

$XWRPRELOH $XWRPRELOH (QJLQHHULQJ
$XWRPRELOH 0DLQWHQDQFH (QJLQHHULQJ
$XWRPRWLYH 7HFKQRORJ\

,QGXVWULDO

,QGXVWULDO �
0DQXIDFWXULQJ

,QGXVWULDO (QJJ 	
0DJW

,QGXVWULDO (QJLQHHULQJ
,QGXVWULDO (QJLQHHULQJ 	 0DQDJHPHQW
,QGXVWULDO DQG 3URGXFWLRQ (QJLQHHULQJ
0DQXIDFWXULQJ (QJLQHHULQJ
0DQXIDFWXULQJ (QJLQHHULQJ 	
7HFKQRORJ\
0DQXIDFWXULQJ 3URFHVV 	 $XWRPDWLRQ
(QJLQHHULQJ
0DQXIDFWXULQJ 6FLHQFH 	 (QJLQHHULQJ
0DQXIDFWXULQJ 7HFKQRORJ\

:RUNVKRS
7HFKQRORJ\

:RUNVKRS 7HFKQRORJ\

$HURQDXWLFDO $HURQDXWLFDO (QJLQHHULQJ
$HURVSDFH $HURVSDFH (QJLQHHULQJ

$HUR 6SDFH (QJLQHHULQJ
$LUFUDIW 0DLQWHQDQFH (QJLQHHULQJ

$YLRQLFV $YLRQLFV (QJLQHHULQJ
$YLDWLRQ (QJLQHHULQJ

�I� 0LVF (QJJ
6WUHDPV

3ODVWLF 7HFK 3ODVWLF 7HFKQRORJ\ ��
5HPRWH 6HQVLQJ 5HPRWH 6HQVLQJ
%DOOLVWLFV %DOOLVWLFV (QJLQHHULQJ
%LR 0HGLFDO (QJJ %LR 0HGLFDO (QJLQHHULQJ

(OHFWURQLFV DQG %LR 0HGLFDO (QJLQHHULQJ
)RRG 7HFK )RRG (QJLQHHULQJ DQG 7HFKQRORJ\
$JULFXOWXUH $JULFXOWXUDO (QJLQHHULQJ
0HWDOOXUJLFDO 0HWDOOXUJLFDO (QJLQHHULQJ

0HWDOOXUJ\ 	 0DWHULDO 7HFKQRORJ\
0HWDOOXUJ\ DQG
([SORVLYH

0HWDOOXUJ\ 	 0DWHULDOV (QJLQHHULQJ
0DWHULDO 6FLHQFH DQG 7HFKQRORJ\
0HWDOOXUJ\ DQG ([SORVLYHV (QJLQHHULQJ

/DVHU 7HFK /DVHU 7HFKQRORJ\
%LR 7HFK %LR 7HFKQRORJ\
5XEEHU 7HFKQRORJ\ 5XEEHU 7HFKQRORJ\
&KHPLFDO (QJJ &KHPLFDO 7HFKQRORJ\
7UDQVSRUWDWLRQ
(QJLQHHULQJ

7UDQVSRUWDWLRQ (QJLQHHULQJ

0LQLQJ 0LQLQJ (QJLQHHULQJ
1XFOHDU
7HFKQRORJ\

1XFOHDU 6FLHQFH DQG 7HFKQRORJ\

7H[WLOH 7H[WLOH (QJLQHHULQJ
7RWDO ���

7KH YDFDQFLHV PHQWLRQHG DW 3DUD � DUH WHQWDWLYH DQG PD\ EH FKDQJHG RU UH�DSSURSULDWHG
E\ $UP\ GHSHQGLQJ RQ RUJDQL]DWLRQDO UHTXLUHPHQWV GXULQJ DQ\ VWDJH RI VHOHFWLRQ SURFHVV�



1RWH �� &DQGLGDWHV VKRXOG KDYH REWDLQHG GHJUHH LQ (QJLQHHULQJ IURP 8QLYHUVLW\�,QVWLWXWLRQV
UHFRJQL]HG E\ DQ $FW RI &HQWUDO RU 6WDWH /HJLVODWXUH LQ ,QGLD RU RWKHU HGXFDWLRQDO LQVWLWXWLRQV
HVWDEOLVKHG E\ DQ $FW RI SDUOLDPHQW RU GHFODUHG WR EH GHHPHG DV 8QLYHUVLWLHV�$XWRQRPRXV
8QLYHUVLWLHV XQGHU 8*& $FW ����� ,,7 $FW ����� $,&7( $FW ����� 1,76(5 $FW ���� 	 ,,,7 $FW
����� &DQGLGDWHV ZLWK JUDGXDWLRQ IURP IRUHLJQ FRXQWULHV DUH QRW SHUPLWWHG WR DSSO\ IRU WKLV
FRXUVH�

1RWH �� $ FDQGLGDWH LV SHUPLWWHG WR DSSO\ IRU RQO\ RQH HQWU\� GLVFLSOLQH RI WKH DERYH FRXUVHV�
&KDQJH RI (QWU\ RU TXDOLILFDWLRQ FKRLFH ZLOO QRW EH HQWHUWDLQHG DW DQ\ VWDJH RI VHOHFWLRQ SURFHVV�

�� 6HOHFWLRQ 3URFHGXUH� 7KH VHOHFWLRQ SURFHGXUH LV DV IROORZV��

�D� 6KRUW OLVWLQJ RI $SSOLFDWLRQV� ,QWHJUDWHG +4 RI 0R' �$UP\� UHVHUYHV WKH ULJKW WR VKRUWOLVW
DSSOLFDWLRQV EDVHG RQ WKH YDFDQF\ WR FDOO XS UDWLR IRU HDFK (QJLQHHULQJ GLVFLSOLQH�VWUHDP ZLWKRXW
DVVLJQLQJ DQ\ UHDVRQ� 7KH FXW RII ZLOO EH DSSOLHG LQ HDFK VWUHDP RQ WKH FXPXODWLYH SHUFHQWDJH RI
PDUNV REWDLQHG E\ WKH FDQGLGDWHV XSWR WKH ILQDO VHPHVWHU�\HDU� )LQDO VHPHVWHU�\HDU VWXG\LQJ
FDQGLGDWHV ZLOO EH SURYLVLRQDOO\ DOORZHG WR DSSHDU LQ 66%� VXEMHFW WR IROORZLQJ FRQGLWLRQV��

�L� 7KHLU FXPXODWLYH SHUFHQWDJH RI PDUNV XSWR �WK VHPHVWHU��UG \HDU RI (QJLQHHULQJ GHJUHH� XSWR
�WK VHPHVWHU��WK \HDU RI %� $UFKLWHFWXUH �%� $UFK� DQG XSWR �QG VHPHVWHU��VW \HDU RI 0�6F LQ
QRWLILHG HTXLYDOHQW VWUHDP� GLVFLSOLQH LV QRW EHORZ WKH DSSURYHG FXW RII SHUFHQWDJH LQ WKHLU
UHVSHFWLYH VWUHDPV�

�LL� $IWHU GHFODUDWLRQ RI ILQDO UHVXOWV� WKH FXPXODWLYH SHUFHQWDJH RI PDUNV XSWR ILQDO VHPHVWHU� \HDU
RI GHJUHH FRXUVH ZLOO DOVR EH QRW OHVV WKDQ WKH DSSURYHG FXW RII SHUFHQWDJH� IDLOLQJ ZKLFK WKH
FDQGLGDWXUH ZLOO EH FDQFHOOHG�

1RWH� &DQGLGDWHV ZLOO EH VKRUWOLVWHG EDVHG RQ WKHLU HOLJLELOLW\ FULWHULD DQG LQ D YDFDQF\ WR
FDOO XS UDWLR GHFLGHG E\ 5HFUXLWLQJ 'LUHFWRUDWH�
�E� $OORWPHQW RI 6HOHFWLRQ &HQWUH� $IWHU 6KRUWOLVWLQJ RI DSSOLFDWLRQV� WKH FHQWUH DOORWPHQW ZLOO EH
LQWLPDWHG WR WKH FDQGLGDWH YLD WKHLU HPDLO� $IWHU DOORWPHQW RI 6HOHFWLRQ &HQWUH� FDQGLGDWHV ZLOO
KDYH WR ORJLQ WR WKH ZHEVLWH DQG VHOHFW WKHLU 66% GDWHV ZKLFK DUH DYDLODEOH RQ D ILUVW FRPH ILUVW
VHUYH EDVLV LQLWLDOO\� 7KHUHDIWHU� LW ZLOO EH DOORWWHG E\ WKH 6HOHFWLRQ &HQWUHV� 7KH RSWLRQ WR VHOHFW
WKH GDWHV IRU 66% E\ FDQGLGDWHV PD\ EH IRUIHLWHG GXH WR RFFXUUHQFH RI DQ\ H[FHSWLRQDO
FLUFXPVWDQFH�HYHQWV�
�F� &RQGXFW RI 66%
�L� 2QO\ VKRUWOLVWHG HOLJLEOH FDQGLGDWHV GHSHQGLQJ RQ WKH FXW RII SHUFHQWDJH ZLOO EH LQWHUYLHZHG DW
RQH RI WKH 6HOHFWLRQ &HQWUHV YL]� 3U\DJDUDM �83�� %KRSDO �03�� %HQJDOXUX �.DUQDWDND� DQG
-DODQGKDU &DQWW �3XQMDE� E\ 3V\FKRORJLVW� *URXS 7HVWLQJ 2IILFHU DQG ,QWHUYLHZLQJ 2IILFHU� &DOO 8S
OHWWHU IRU 66% LQWHUYLHZ ZLOO EH LVVXHG E\ UHVSHFWLYH 6HOHFWLRQ &HQWUHV WKURXJK FDQGLGDWH¶V
UHJLVWHUHG H�PDLO LG DQG 606 RQO\� $OORWPHQW RI 6HOHFWLRQ &HQWUH LV DW WKH GLVFUHWLRQ RI
'LUHFWRUDWH *HQHUDO RI 5HFUXLWLQJ� ,+4 RI 0R' �$UP\� DQG 12 UHTXHVW IRU FKDQJHV ZLOO EH
HQWHUWDLQHG LQ WKLV UHJDUG�

�LL� &DQGLGDWHV ZLOO EH SXW WKURXJK WZR VWDJH VHOHFWLRQ SURFHGXUH� 7KRVH ZKR FOHDU 6WDJH��
ZLOO JR WR 6WDJH��� 7KRVH ZKR IDLO LQ 6WDJH�� ZLOO EH UHWXUQHG RQ WKH VDPH GD\� 'XUDWLRQ RI
66% LQWHUYLHZV LV PD[LPXP ILYH GD\V� DQG GHWDLOV RI WKH VDPH DUH DYDLODEOH RQ RIILFLDO ZHEVLWH RI
'LUHFWRUDWH *HQHUDO RI 5HFUXLWLQJ L�H� ZZZ�MRLQLQGLDQDUP\�QLF�LQ� 7KLV ZLOO EH IROORZHG E\ D
PHGLFDO H[DPLQDWLRQ IRU WKH FDQGLGDWHV ZKR JHW UHFRPPHQGHG DIWHU 6WDJH���
�G� -RLQLQJ 3UH�FRPPLVVLRQ 7UDLQLQJ $FDGHP\�3&7$�� &DQGLGDWHV UHFRPPHQGHG E\ WKH
66% DQG GHFODUHG PHGLFDOO\ ILW� ZLOO EH LVVXHG -RLQLQJ /HWWHU IRU WUDLQLQJ LQ WKH RUGHU RI PHULW�
GHSHQGLQJ RQ WKH QXPEHU RI YDFDQFLHV DYDLODEOH� VXEMHFW WR PHHWLQJ DOO HOLJLELOLW\ FULWHULD� 3RVW
MRLQLQJ RI 3&7$� SHUPLVVLRQ WR DSSHDU LQ 66% PD\ EH JUDQWHG RQO\ RQFH GXULQJ �VW WHUP RI WUJ�
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SURYLGHG WKH 2& KDV TXDOLILHG� VKRUWOLVWHG IRU 66% EHIRUH MRLQLQJ WKH 3&7$� 6XFK OHDYH LV
SHUPLWWHG RQO\ LI FDQGLGDWH LV XSJUDGLQJ KLV FDUHHU L�H� IURP 66& WR 3& HQWULHV�

�� 0HGLFDO ([DPLQDWLRQ� 3OHDVH YLVLW ZZZ�MRLQLQGLDQDUP\�QLF�LQ IRU 0HGLFDO 6WDQGDUGV DQG
3URFHGXUHV RI 0HGLFDO ([DPLQDWLRQ IRU 2IILFHUV (QWU\ LQWR $UP\ DV DSSOLFDEOH� 7KH YDOLGLW\ RI
66% PHGLFDO H[DPLQDWLRQ LV ��� GD\V L�H� 60% WR 3&7$ MRLQLQJ GDWH� $Q\ FDQGLGDWH ZKR KDV
XQGHU JRQH 66% PHGLFDO �60%�$0%�50%� IRU DQ\ 66% RI DQ\ VHUYLFH DQG GHFODUHG µ0HG ),7¶
QHHG QRW XQGHUJR PHGLFDO H[DPLQDWLRQ DJDLQ DIWHU WKH 66% RI 66&�7HFK���� SURYLGHG WKH GDWH
RI PHGLFDO �60%� XSWR GDWH RI MRLQLQJ WKLV FRXUVH L�H� �� 2FW ���� LV OHVV WKDQ ��� GD\V�

1RWH �� 7KH SURFHHGLQJV RI WKH 0HGLFDO %RDUG DUH FRQILGHQWLDO DQG ZLOO QRW EH GLYXOJHG WR
DQ\RQH� 'LUHFWRUDWH *HQHUDO RI 5HFUXLWLQJ KDV QR UROH WR SOD\ LQ DQ\ 0HGLFDO %RDUGV DQG
SURFHGXUH DGYLVHG E\ WKH &RPSHWHQW 0HGLFDO $XWKRULWLHV ZLOO EH VWULFWO\ DGKHUHG�

�� 7\SH RI &RPPLVVLRQ�

�D� *UDQW RI &RPPLVVLRQ� 6HOHFWHG FDQGLGDWHV ZLOO EH JUDQWHG 6KRUW 6HUYLFH &RPPLVVLRQ RQ
SUREDWLRQ LQ WKH UDQN RI /LHXWHQDQW IURP WKH GDWH RI FRPPHQFHPHQW RI WKH FRXUVH RU WKH GDWH RI
UHSRUWLQJ DW 3UH�&RPPLVVLRQLQJ 7UDLQLQJ $FDGHP\ �3&7$�� ZKLFKHYHU LV ODWHU DQG ZLOO EH
HQWLWOHG WR IXOO SD\ DQG DOORZDQFHV DGPLVVLEOH WR /LHXWHQDQW GXULQJ WUDLQLQJ SHULRG� 3D\ 	
DOORZDQFHV ZLOO EH SDLG DIWHU VXFFHVVIXO FRPSOHWLRQ RI WUDLQLQJ�

�E� &RQILUPDWLRQ RI 6KRUW 6HUYLFH &RPPLVVLRQ� 2Q VXFFHVVIXO FRPSOHWLRQ RI 3UH
&RPPLVVLRQ WUDLQLQJ DW 3&7$� 2IILFHU ZLOO EH FRQILUPHG 6KRUW 6HUYLFH &RPPLVVLRQ �7HFKQLFDO� LQ
WKH UDQN RI /LHXWHQDQW�

�F� $QWH 'DWH 6HQLRULW\� 2QH \HDU DQWH GDWH VHQLRULW\ IURP WKH GDWH RI FRPPLVVLRQ ZLOO EH
JUDQWHG WR (QJLQHHULQJ *UDGXDWHV RI 6KRUW 6HUYLFH &RPPLVVLRQ �7HFKQLFDO� LQ WKH UDQN RI
/LHXWHQDQW�

�� 7UDLQLQJ�

�D� ,QGXFWLRQ LQ 3&7$� 6HOHFWHG FDQGLGDWHV ZLOO EH GHWDLOHG IRU WUDLQLQJ DW 2IILFHUV 7UDLQLQJ
$FDGHP\� DFFRUGLQJ WR WKHLU SRVLWLRQ LQ WKH ILQDO RUGHU RI PHULW �HQJLQHHULQJ VWUHDP�ZLVH� XSWR WKH
QXPEHU RI DYDLODEOH YDFDQFLHV DQG VXEMHFW WR PHHWLQJ DOO HOLJLELOLW\ FULWHULD� 'XUDWLRQ RI 7UDLQLQJ�
�� ZHHNV�

�E� 0DUULDJH 'XULQJ 7UDLQLQJ� &DQGLGDWHV ZLOO QHLWKHU EH DOORZHG WR PDUU\ GXULQJ WKH SHULRG RI
WUDLQLQJ QRU KH EH DOORZHG WR OLYH ZLWK 3DUHQWV� *XDUGLDQV� &DQGLGDWHV PXVW QRW PDUU\ XQWLO WKH\
FRPSOHWH WKH IXOO WUDLQLQJ DW WKH 2IILFHUV 7UDLQLQJ $FDGHP\� $ FDQGLGDWH� LI KH PDUULHV ZKLOH XQGHU
WUDLQLQJ� VKDOO EH GLVFKDUJHG DQG ZLOO EH OLDEOH WR UHIXQG DOO H[SHQGLWXUH LQFXUUHG RQ KLP E\ WKH
JRYHUQPHQW� $ FDQGLGDWH� ZKR PDUULHV VXEVHTXHQW WR WKH GDWH RI KLV DSSOLFDWLRQ� WKRXJK
VXFFHVVIXO DW WKH 6HUYLFH 6HOHFWLRQ %RDUG LQWHUYLHZ DQG PHGLFDO H[DPLQDWLRQ� ZLOO QRW EH
LQGXFWHG IRU WUDLQLQJ� DQG KLV FDQGLGDWXUH ZLOO EH FDQFHOOHG�

�F� $FDGHPLF 'HJUHH� 7UDLQLQJ DW 3&7$ LV DW *RYW H[SHQVH� $OO FDQGLGDWHV ZKR VXFFHVVIXOO\
FRPSOHWH 3UH�&RPPLVVLRQ WUDLQLQJ DW 2IILFHUV 7UDLQLQJ $FDGHP\ ZLOO EH DZDUGHG µ3RVW *UDGXDWH
'LSORPD LQ 'HIHQFH 0DQDJHPHQW DQG 6WUDWHJLF 6WXGLHV¶�

�G� 6XLWDELOLW\ WR 5HWDLQ 6KRUW 6HUYLFH &RPPLVVLRQ� ,I DQ RIILFHU LV UHSRUWHG XSRQ ZLWKLQ D
SHULRG RI VL[ PRQWKV IURP WKH GDWH RI FRQILUPDWLRQ RI 6KRUW 6HUYLFH &RPPLVVLRQ DV XQVXLWDEOH WR
UHWDLQ KLV FRPPLVVLRQ� KLV FRPPLVVLRQ PD\ EH WHUPLQDWHG DW DQ\ WLPH� ZKHWKHU EHIRUH RU DIWHU WKH
DERYH SHULRG�

�H� /LDELOLW\ RI 6HUYLFH� 2IILFHUV PD\ EH JUDQWHG 6KRUW 6HUYLFH &RPPLVVLRQ LQ DQ\ $UP�
6HUYLFH DQG ZLOO EH OLDEOH IRU VHUYLFH LQ DQ\ SDUW RI WKH ZRUOG RQ VHOHFWHG DSSRLQWPHQWV DV GHFLGHG
E\ ,QWHJUDWHG +HDGTXDUWHUV RI 0LQLVWU\ RI 'HIHQFH �$UP\�� IURP WLPH WR WLPH�
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�I� 7HQXUH RI (QJDJHPHQW� 2IILFHUV �0DOH DQG )HPDOH� VKDOO EH OLDEOH WR VHUYH IRU WHQ \HDUV�
ZLWK D SURYLVLRQ IRU UHOHDVH WR GHVLURXV RIILFHUV RQ FRPSOHWLRQ RI �WK \HDUV RI VHUYLFH ZLWK WKH
DSSURYDO RI $UP\ +4 EDVHG RQ PHULW RI WKH FDVH� 7KH WHQXUH RI WHQ \HDUV RI VHUYLFH� KRZHYHU�
PD\ EH H[WHQGDEOH E\ D IXUWKHU SHULRG RI IRXU \HDUV VXEMHFW WR WKHLU RSWLQJ IRU WKH VDPH DQG IRXQG
HOLJLEOH DQG VXLWDEOH IRU H[WHQVLRQ RI VHUYLFH DV SHU WHUPV RI HQJDJHPHQW LVVXHG IURP WLPH WR WLPH�
2IILFHUV ZKR DUH GHVLURXV RI VHHNLQJ 3HUPDQHQW &RPPLVVLRQ �3&� PD\ EH FRQVLGHUHG IRU WKH
VDPH LQ WKH ��WK \HDU RI VHUYLFH LQ DFFRUGDQFH ZLWK WKH HOLJLELOLW\ DQG VXLWDELOLW\ DV SHU WHUPV RI
HQJDJHPHQW LVVXHG IURP WLPH WR WLPH� 7KRVH 2IIUV �0DOH DQG )HPDOH� VHHNLQJ 3& EXW DUH QRW
JUDQWHG WKH VDPH� PD\ RSW IRU H[WHQVLRQ RI VHUYLFH� 2IIUV IRXQG HOLJLEOH DQG VXLWDEOH IRU JUDQW RI
H[WHQVLRQ RI VHUYLFH DV SHU WHUPV RI HQJDJHPHQW LVVXHG IURP WLPH WR WLPH� PD\ EH JUDQWHG
H[WHQVLRQ IRU D SHULRG RI IRXU \HDUV RQ H[SLU\ RI ZKLFK WKH\ ZLOO EH UHOHDVHG IURP WKH $UP\�

�L� 6SHFLDO 3URYLVLRQ IRU 5HOHDVH IRU 66& RQ &RPSOHWLRQ RI �WK <HDU RI 6HUYLFH� 66&2V
RWKHU WKDQ WKRVH ZKR KDYH XQGHUJRQH RU DUH XQGHUJRLQJ DQ\ VSHFLDOLVHG FRXUVH� ZKR DUH
GHVLURXV RI OHDYLQJ WKH VHUYLFH DIWHU FRPSOHWLRQ RI ILYH \HDUV VHUYLFH PD\� GXULQJ WKH ILIWK \HDU RI
VHUYLFH� DSSO\ WR WKH $UP\ +4V IRU UHOHDVH� $UP\ +4 ZLOO FRQVLGHU WKH DSSOLFDWLRQV RI VXFK
RIILFHUV RQ PHULWV DQG WKH GHFLVLRQ RI WKH $UP\ +4 ZLOO EH ILQDO DQG LUUHYRFDEOH� 2Q DSSURYDO VXFK
RIILFHUV ZLOO EH UHOHDVHG IURP VHUYLFH RQ FRPSOHWLRQ RI �WK \HDU RI VHUYLFH� 7KRVH 66&2V ZKR
KDYH XQGHUJRQH RU DUH XQGHUJRLQJ DQ\ VSHFLDOLVHG FRXUVH ZLOO QRW EH UHOHDVHG EHIRUH H[SLU\ RI
IXOO WHQXUH RI �� \HDUV XQOHVV WKH FRVW RI WUDLQLQJ RI VXFK VSHFLDOLVHG FRXUVH DV SUHVFULEHG LV
UHFRYHUHG IURP WKHP� 7KH\ ZLOO EH UHTXLUHG WR H[HFXWH D ERQG WR WKLV HIIHFW RQ QRPLQDWLRQ IRU
VXFK VSHFLDOLVHG FRXUVH�

�LL� 6SHFLDO 3URYLVLRQV 'XULQJ ([WHQGHG 7HQXUH� 'XULQJ H[WHQGHG WHQXUH� WKH\ ZLOO EH
SHUPLWWHG WR VHHN UHOHDVH IURP WKH $UP\ RQ IROORZLQJ JURXQGV��
�DD� 7DNLQJ XS D FLYLO MRE�
�DE� 3XUVXLQJ KLJKHU HGXFDWLRQ�
�DF� 6WDUWLQJ RZQ EXVLQHVV � MRLQLQJ IDPLO\ EXVLQHVV�

�J� &RVW RI 7UDLQLQJ� 7KH HQWLUH FRVW RI WUDLQLQJ DW 3&7$ LV DW *RYHUQPHQW H[SHQVH� ,Q FDVH WKH
/DG\� *HQWOHPDQ &DGHW LV ZLWKGUDZQ IURP WUDLQLQJ DFDGHP\ GXH WR UHDVRQV RWKHU WKDQ PHGLFDO
JURXQG RU WKH UHDVRQV QRW EH\RQG KLV FRQWURO� KH ZLOO EH OLDEOH WR UHIXQG FRVW RI WUDLQLQJ # ൠ
������� SHU ZHHN �DV RQ ����� DQG DV QRWLILHG IURP WLPH WR WLPH �IRU WKH SHULRG RI FDQGLGDWH¶V
VWD\ DW WKH 2IILFHUV 7UDLQLQJ $FDGHP\ �&DGHW 7UDLQLQJ :LQJ�� 7KH &RVW RI WUDLQLQJ LV ERUQH E\
6WDWH� ZLOO EH UHFRYHUHG IURP FDQGLGDWHV ZLWKGUDZLQJ IRU SHUVRQDO UHDVRQV�

�� 7KH ILQDO DOORFDWLRQ RI $UPV�6HUYLFHV ZLOO EH PDGH SULRU WR SDVVLQJ RXW RI 2IILFHU &DGHWV
�2&V� IURP 3&7$ DQG ZLOO EH DW WKH VROH GLVFUHWLRQ RI ,QWHJUDWHG +4 0LQLVWU\ RI 'HIHQFH �$UP\�
NHHSLQJ LQ YLHZ WKH H[LVWLQJ SROLF\� 7KH FDQGLGDWH ZLOO QRW KDYH DQ\ REMHFWLRQ LQ WKH HYHQW RI KLV
ILQDO VHOHFWLRQ RQ DOORWPHQW RI DQ\ DUPV�VHUYLFH LQ WKH LQWHUHVW RI WKH RUJDQL]DWLRQ� 1R
UHSUHVHQWDWLRQ LV WHQDEOH RQ WKLV DFFRXQW�

�� 7(506 $1' &21',7,216 2) 6(59,&(6�
�D� 3URPRWLRQ &ULWHULD�

5DQN 3URPRWLRQ &ULWHULD
/LHXWHQDQW 2Q &RPPLVVLRQ
&DSWDLQ 2Q FRPSOHWLRQ RI �� <UV

UHFNRQDEOH FRPPLVVLRQHG VHUYLFH
0DMRU 2Q FRPSOHWLRQ RI �� <UV

UHFNRQDEOH FRPPLVVLRQHG VHUYLFH
/LHXWHQDQW &RORQHO 2Q FRPSOHWLRQ RI �� <UV

UHFNRQDEOH FRPPLVVLRQHG VHUYLFH
&RORQHO �76� 2Q FRPSOHWLRQ RI �� <UV

UHFNRQDEOH FRPPLVVLRQHG VHUYLFH
&RORQHO 2Q VHOHFWLRQ EDVLV VXEMHFW WR



IXOILOOPHQW RI UHTXLVLWH VHUYLFH
FRQGLWLRQV�

%ULJDGLHU
0DMRU *HQHUDO
/LHXWHQDQW *HQHUDO �+$* 6FDOH
+$* � 6FDOH �
$GPLVVLEOH WR ��� RI
WRWDO VWUHQJWK RI /LHXWHQDQW *HQHUDOV�
9&2$6�$UP\ &GU�/LHXWHQDQW *HQ
�1)6*�
&2$6

�L� $GMXVWPHQW RI 6HQLRULW\� 7R PDNH DGMXVWPHQW IRU VKRUWHU WUDLQLQJ SHULRG RI 66& RIILFHUV YLV�
j�YLV 3& RIILFHUV� WKH VHQLRULW\ RI 66& RIILFHUV ZLOO EH GHSUHVVHG E\ WKH SHULRG FRUUHVSRQGLQJ WR
WKH GLIIHUHQFH LQ WUDLQLQJ SHULRG EHWZHHQ WKH 66& FRXUVH XQGHU FRQVLGHUDWLRQ DQG WKH WUDLQLQJ
SHULRG RI LWV HTXLYDOHQW 3& &RXUVH� 7KLV DGMXVWPHQW RI VHQLRULW\ ZLOO EH FDUULHG RXW DW WKH WLPH RI
JUDQW RI ILUVW VXEVWDQWLYH UDQN RI &DSWDLQ�

�LL� 5HFNRQDEOH &RPPLVVLRQHG 6HUYLFH� 6XEMHFW WR WKH SURYLVLRQV RI 3DUD ��D��L� DERYH�
UHFNRQDEOH FRPPLVVLRQHG VHUYLFH IRU WKH SXUSRVH RI WKHVH RUGHUV ZLOO FRXQW IURP WKH GDWH RI
JUDQW RI 6KRUW 6HUYLFH &RPPLVVLRQ WR DQ RIILFHU DQG ZLOO LQFOXGH DQ\ DQWH�GDWH JUDQWHG� 7KH
SHULRG RI VHUYLFH IRUIHLWHG E\ VHQWHQFH RI &RXUW 0DUWLDO RU E\ VXPPDU\ DZDUG XQGHU WKH $UP\ $FW
DQG WKH SHULRG RI DEVHQFH ZLWKRXW OHDYH ZLOO QRW EH UHFNRQDEOH� 7KH SHULRG GXULQJ ZKLFK IXUORXJK
UDWHV RI SD\ DUH GUDZQ DQG WKH SHULRG RI FDSWLYLW\ DW 32:V UDWHV RI SD\ ZLOO EH UHFNRQDEOH� 7KH
SHULRG RI VHUYLFH IRU SURPRWLRQ ORVW E\ DQ RIILFHU LQ FRQVHTXHQFH RI KLV KDYLQJ EHHQ JUDQWHG OHDYH
ZLWKRXW SD\ DOVR EH UHFNRQDEOH� 6XFK DQ RIILFHU ZLOO� KRZHYHU� EHFRPH HQWLWOHG WR WKH SD\ DQG
DOORZDQFHV RI WKH KLJKHU VXEVWDQWLYH UDQN JUDQWHG E\ LQFOXVLRQ RI WKLV SHULRG RQO\ IURP WKH GDWH
RQ ZKLFK KH ZRXOG KDYH TXDOLILHG E\ VHUYLFH LI WKLV SHULRG KDG QRW EHHQ VR UHFNRQHG DQG QRW ZLWK
HIIHFW IURP WKH GDWH RI JUDQW RI VXEVWDQWLYH UDQN�
�E� 3D\�

5DQN /HYHO �3D\ LQ ල�
/LHXWHQDQW /HYHO��� ������ � ��������
&DSWDLQ /HYHO� ��% ���������������
0DMRU /HYHO� �� ���������������
/LHXWHQDQW &RORQHO /HYHO� ��$ �����������������
&RORQHO /HYHO� �� �����������������
%ULJDGLHU /HYHO ���$ �����������������
0DMRU *HQHUDO /HYHO� �� �����������������
/LHXWHQDQW *HQHUDO +$*
6FDOH

/HYHO� �� �����������������

/LHXWHQDQW *HQHUDO +$*
�6FDOH

/HYHO� �� �����������������

9&2$6�$UP\ &GU�/LHXWHQDQW
*HQHUDO �1)6*�

/HYHO� �� �����������IL[HG�

&2$6 /HYHO� �� �����������IL[HG�

�F� 0LOLWDU\ 6HUYLFH 3D\ �063��

0LOLWDU\ 6HUYLFH 3D\ �063� WR WKH 2IILFHUV IURP WKH
UDQN RI /LHXWHQDQW WR %ULJ

ල�������� 3HU PRQWK
IL[HG�

�G� )L[HG 6WLSHQG IRU &DGHW 7UDLQLQJ�

6WLSHQG WR *HQWOHPHQ RU /DG\ &DGHWV GXULQJ WKH
HQWLUH GXUDWLRQ RI WUDLQLQJ LQ 6HUYLFH DFDGHP\ L�H�
GXULQJ WUDLQLQJ SHULRG DW 3&7$�

ල �������� 3HU PRQWK 

�6WDUWLQJ SD\ LQ /HYHO�
���




2Q VXFFHVVIXO FRPPLVVLRQLQJ� WKH SD\ LQ WKH 3D\ 0DWUL[ RI WKH 2IILFHU
&RPPLVVLRQHG VKDOO EH IL[HG LQ ILUVW &HOO RI /HYHO��� DQG WKH SHULRG RI WUDLQLQJ VKDOO
QRW EH WUHDWHG DV FRPPLVVLRQHG VHUYLFH DQG DUUHDUV RQ DFFRXQW RI DGPLVVLEOH
DOORZDQFHV� DV DSSOLFDEOH� IRU WKH WUDLQLQJ SHULRG VKDOO EH SDLG WR FDGHWV�

�H� 2WKHU $OORZDQFHV�

'HDUQHVV $OORZDQFH
$GPLVVLEOH DW WKH VDPH UDWHV DQG XQGHU
WKH VDPH FRQGLWLRQV DV DUH DSSOLFDEOH WR
WKH FLYLOLDQ SHUVRQQHO IURP WLPH WR WLPH�

3DUD 5HVHUYH $OORZDQFH ල ������ SHU PRQWK
7HFKQLFDO $OORZDQFH �7LHU�
,�

ල ������� SHU PRQWK

7HFKQLFDO $OORZDQFH �7LHU�
,,�

ල ������� SHU PRQWK

�I� 'HSHQGLQJ XSRQ UDQN DQG DUHD RI SRVWLQJ� RIILFHU SRVWHG WR )LHOG $UHDV ZLOO EH HOLJLEOH IRU WKH
IROORZLQJ )LHOG $UHD DOORZDQFHV DQG RU 5LVN DQG KDUGVKLS $OOFHV SD\DEOH DV SHU 0R' OHWWHU
1R������������'�3D\�6HUYLFHV� GW �� 6HS ������
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x )O\LQJ $OORZDQFH
x 0$5&26 DQG
&KDULRW $OOFH
x 6SHFLDO )RUFHV $OOFH
x 6XEPDULQH $OOFH
x &2%5$ $OOFH
x +LJK $OWLWXGH $OOFH
&DW ,OO
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x +RVS SDWLHQW FDUH
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x )G $UHD $OOFH�0RG )G
$UHD #��� RI )G $UHD $OOFH�
x &, �3HDFH� $OOFH
x 6HD *RLQJ $OOFH
x )UHH )DOO -XPS ,QVWU
$OOFH
x 3DUD -XPS ,QVWU $OOFH
x 3DUD $OOFH
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x +LJK $OWLWXGH $OOFH
&DW ,O
x 7RXJK /RFDWLRQ
$OOFH�,
x %RLOHU ZDWFK .HHSLQJ
$OOFH
x 6XEPDULQH 'XW\
$OOFH
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x +LJK $OWLWXGH $OOFH
&DW ,
x 7RXJK /RFDWLRQ $OOFH �
,,
x 3URMHFW $OOFH
x &RPSHQVDWRU\ �&RQVW
RU 6Y\� $OOFH
x +\GUR 6Y\ $OOFH �H[FHSW
QRQ� VXUYH\RUV�

5�+�
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x 7RXJK /RFDWLRQ
$OOFH �,,,
x &RRNLQJ $OOFH
x +DUGO\LQJ 0RQH\
�)XOO 5DWH�
x +HDOWK DQG 0DOHULD
$OOFH
x 6SHFLDO /& *DWH
$OOFH
x 6XEPDULQH 7HFK
$OOFH
x +\GUR 6Y\ $OOFH
�IRU QRQ� VXUYH\RUV�


7KH UDWH RI DOORZDQFHV ZRXOG EH HQKDQFHG E\ ��� DXWRPDWLFDOO\ HDFK WLPH WKH '$ JRHV XS E\ ����

�J� 8QLIRUP $OORZDQFH� 6XEVXPHG LQWR WKH QHZO\ SURSRVHG 'UHVV $OORZDQFH L�H�
ල �������� SHU \HDU�

�K� 5DWLRQ LQ .LQG� ,Q SHDFH DQG ILHOG DUHDV�

�M� 7UDQVSRUW $OORZDQFH �737$��

3D\ /HYHO +LJKHU 737$ &LWLHV
�ල 3HU PRQWK�

2WKHU 3ODFHV
�ල 3HU PRQWK�

3D\ /HYHO�
�� DQG
DERYH

ල ������ � '$ WKHUHRQ ල ������ � '$ WKHUHRQ

1RWH�

�L� +LJKHU 737$ &LWLHV �8$�� +\GHUDEDG� 3DWQD� 'HOKL� $KPHGDEDG� 6XUDW� %HQJDOXUX� .RFKL�
.R]KLNRGH� ,QGRUH� *UHDWHU 0XPEDL� 1DJSXU� 3XQH� -DLSXU� &KHQQDL� &RLPEDWRUH� *KD]LDEDG�
.DQSXU� /XFNQRZ DQG .RONDWD�

�LL� 7KH DOORZDQFH VKDOO QRW EH DGPLVVLEOH WR WKRVH VHUYLFH SHUVRQQHO ZKR KDYH EHHQ SURYLGHG
ZLWK WKH IDFLOLW\ RI *RYHUQPHQW WUDQVSRUW�

�LLL� 2IILFHUV LQ 3D\ /HYHO� �� DQG DERYH� ZKR DUH HQWLWOHG WR XVH RIILFLDO FDU� ZLOO KDYH WKH RSWLRQ
WR DYDLO RIILFLDO FDU IDFLOLW\ RU WR GUDZ WKH 737$ DW WKH UDWH RI ල ������� � '$ SHU PRQWK WKHUHRQ�

�LY� 7KH DOORZDQFH ZLOO QRW EH DGPLVVLEOH IRU WKH FDOHQGDU PRQWK�V� ZKROO\ FRYHUHG E\ OHDYH�

�Y� 3K\VLFDOO\ GLVDEOHG VHUYLFH SHUVRQQHO ZLOO FRQWLQXH WR EH SDLG DW GRXEOH UDWH� VXEMHFW WR D
PLQLPXP RI ල ������� � '$ SHU PRQWK�

�N� &KLOGUHQ (GXFDWLRQ $OORZDQFH� ල �������
 SHU PRQWK SHU FKLOG IRU WZR HOGHVW VXUYLYLQJ
FKLOGUHQ RQO\� &($ LV DGPLVVLEOH IURP 1XUVHU\ WR ��WK &ODVVHV�

�L� 5HLPEXUVHPHQW VKRXOG EH GRQH MXVW RQFH D \HDU� DIWHU FRPSOHWLRQ RI WKH ILQDQFLDO \HDU
�ZKLFK IRU PRVW VFKRROV FRLQFLGHV ZLWK WKH $FDGHPLF \HDU��

�LL� &HUWLILFDWH IURP WKH KHDG RI LQVWLWXWLRQ ZKHUH WKH ZDUG RI JRYHUQPHQW HPSOR\HH VWXGLHV
VKRXOG EH VXIILFLHQW IRU WKLV SXUSRVH� 7KH FHUWLILFDWH VKRXOG FRQILUP WKDW WKH FKLOG VWXGLHG LQ WKH
VFKRRO GXULQJ WKH SUHYLRXV DFDGHPLF \HDU�



1RWH� ,Q WKH FDVH RI DOORZDQFHV VSHFLILF WR 'HIHQFH )RUFHV� WKH UDWHV RI WKHVH DOORZDQFHV
ZRXOG EH HQKDQFHG E\ ��� DXWRPDWLFDOO\ HDFK WLPH WKH 'HDUQHVV $OORZDQFH SD\DEOH RQ WKH
UHYLVHG SD\ EDQG JRHV XS E\ ��� �*R, OHWWHU 1R� $������� ��������(VW��$/� GDWHG �� $XJ ������

�O� +RVWHO 6XEVLG\� ල �������
 SHU PRQWK SHU FKLOG IRU WZR HOGHVW VXUYLYLQJ RQO\� +RVWHO
VXEVLG\ LV DGPLVVLEOH IURP 1XUVHU\ WR ��WK FODVV�


7KH UDWH RI DOORZDQFHV ZRXOG EH HQKDQFHG E\ ��� DXWRPDWLFDOO\ HDFK WLPH WKH '$ JRHV XS E\ ����

1RWH� 3OHDVH QRWH WKDW SD\ 	 DOORZDQFHV DQG UXOHV� SURYLVLRQV WKHUHRI DUH VXEMHFW WR UHYLVLRQ
IURP WLPH WR WLPH�

��� $UP\ *URXS ,QVXUDQFH )XQG�$*,)�� 7KH *HQWOHPHQ� /DG\ &DGHWV ZKHQ LQ UHFHLSW RI
VWLSHQG DUH LQVXUHG IRU ල ���� &U DV DSSOLFDEOH WR RIILFHUV RI WKH UHJXODU $UP\� 6XEVFULSWLRQ DW WKH
UDWH RI ල �������� ZLOO KDYH WR EH SDLG LQ DGYDQFH RQ PRQWKO\ EDVLV E\ *HQWOHPHQ�/DG\ &DGHWV WR
EHFRPH PHPEHU XQGHU WKH $*, 6FKHPH DV DSSOLFDEOH WR UHJXODU ,QGLDQ $UP\ 2IILFHUV� )RU
WKRVH ZKR DUH LQYDOLGDWHG RXW E\ ,QYDOLGDWLQJ 0HGLFDO %RDUG �,0%� RQ DFFRXQW RI GLVDELOLW\
DQG QRW HQWLWOHG WR DQ\ SHQVLRQ ZLOO EH SURYLGHG ල�� ODNKV IRU ��� SHUFHQW GLVDELOLW\� 7KLV
ZLOO EH SURSRUWLRQDWHO\ UHGXFHG WR ල � ODNKV IRU �� SHUFHQW GLVDELOLW\� +RZHYHU� IRU OHVV WKDQ
�� SHUFHQW GLVDELOLW\� DQ ([�*UDWLD *UDQW RI ල �������� RQO\ ZLOO EH SDLG� 'LVDELOLW\ GXH WR
DOFRKROLVP� GUXJ DGGLFWLRQ DQG GXH WR WKH GLVHDVHV RI SUH�HQUROPHQW RULJLQ ZLOO QRW TXDOLI\ IRU
GLVDELOLW\ EHQHILW DQG ([�*UDWLD JUDQW� ,Q DGGLWLRQ� *HQWOHPHQ� /DG\ &DGHWV ZLWKGUDZQ RQ
GLVFLSOLQDU\ JURXQGV� H[SHOOHG DV XQGHVLUDEOH RU OHDYLQJ WKH $FDGHP\ YROXQWDULO\ ZLOO QRW EH
HOLJLEOH IRU GLVDELOLW\ EHQHILWV DQG ([�*UDWLD�

��� +RZ WR $SSO\�

�D� $SSOLFDWLRQV ZLOO RQO\ EH DFFHSWHG RQOLQH RQ ZHEVLWH ZZZ�MRLQLQGLDQDUP\�QLF�LQ� &OLFN RQ
µ2IILFHU (QWU\ $SSOQ�/RJLQ¶ DQG WKHQ FOLFN µ5HJLVWUDWLRQ¶ �5HJLVWUDWLRQ LV QRW UHTXLUHG� LI DOUHDG\
UHJLVWHUHG RQ ZZZ�MRLQLQGLDQDUP\�QLF�LQ�� )LOO WKH RQOLQH UHJLVWUDWLRQ IRUP DIWHU UHDGLQJ WKH
LQVWUXFWLRQV FDUHIXOO\� $IWHU JHWWLQJ UHJLVWHUHG� FOLFN RQ µ$SSO\ 2QOLQH¶ XQGHU 'DVKERDUG� $ SDJH
µ2IILFHUV 6HOHFWLRQ ± µ(OLJLELOLW\¶ ZLOO RSHQ� 7KHQ FOLFN µ$SSO\¶ VKRZQ DJDLQVW 6KRUW 6HUYLFH
&RPPLVVLRQ 7HFKQLFDO &RXUVH� $ SDJH µ$SSOLFDWLRQ )RUP¶ ZLOO RSHQ� 5HDG WKH LQVWUXFWLRQV
FDUHIXOO\ DQG FOLFN µ&RQWLQXH¶ WR ILOO GHWDLOV DV UHTXLUHG XQGHU YDULRXV VHJPHQWV � 3HUVRQDO
LQIRUPDWLRQ� &RPPXQLFDWLRQ GHWDLOV� (GXFDWLRQ GHWDLOV DQG GHWDLOV RI SUHYLRXV 66%� µ6DYH 	
&RQWLQXH¶ HDFK WLPH EHIRUH \RX JR WR WKH QH[W VHJPHQW� $IWHU ILOOLQJ GHWDLOV RQ WKH ODVW VHJPHQW�
\RX ZLOO PRYH WR D SDJH µ6XPPDU\ RI \RXU LQIRUPDWLRQ¶ ZKHUHLQ \RX FDQ FKHFN DQG HGLW WKH
HQWULHV DOUHDG\ PDGH� 2QO\ DIWHU DVFHUWDLQLQJ WKH FRUUHFWQHVV RI DOO \RXU GHWDLOV� FOLFN RQ µ6XEPLW¶�
&DQGLGDWHV PXVW FOLFN RQ µ6XEPLW¶ HDFK WLPH WKH\ RSHQ WKH DSSOLFDWLRQ IRU HGLWLQJ DQ\ GHWDLOV�
7KH FDQGLGDWHV DUH UHTXLUHG WR WDNH RXW WZR FRSLHV RI WKHLU DSSOLFDWLRQ KDYLQJ 5ROO 1XPEHU� ��
PLQXWHV DIWHU ILQDO FORVXUH RI RQOLQH DSSOLFDWLRQ RQ ODVW GD\�

1RWH �� 1R FKDQJHV WR GHWDLOV VXEPLWWHG LQ RQOLQH DSSOLFDWLRQ FDQ EH PDGH DIWHU FORVXUH
RI DSSOLFDWLRQ� 1R UHSUHVHQWDWLRQ LQ WKLV UHJDUG VKDOO EH HQWHUWDLQHG�
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1RWH �� &*3$� *UDGHV PXVW EH FRQYHUWHG LQWR 0DUNV DV SHU WKH IRUPXODH DGRSWHG E\ WKH
FRQFHUQHG 8QLYHUVLW\ IRU ILOOLQJ µ0DUNV REWDLQHG LQ *UDGXDWLRQ¶ LQ RQOLQH DSSOLFDWLRQ� $Q\
GLVFUHSDQF\ REVHUYHG DW DQ\ VWDJH RI VHOHFWLRQ SURFHVV ZLOO OHDG WR FDQFHOODWLRQ RI
FDQGLGDWXUH�

1RWH �� &DQGLGDWH¶V QDPH� 3DUHQW¶V QDPH �)DWKHU 	 0RWKHU�� 'DWH RI %LUWK LQ WKH SURILOH
DQG RQOLQH DSSOLFDWLRQ PXVW EH DV SHU 0DWULFXODWLRQ� 6HFRQGDU\ 6FKRRO ([DPLQDWLRQ
&HUWLILFDWH RU (TXLYDOHQW FHUWLILFDWH LVVXHG E\ WKH FRQFHUQHG %RDUG RI (GXFDWLRQ� 9DULDWLRQ
LQ DERYH GHWDLOV ZLOO OHDG WR FDQFHOODWLRQ RI WKH FDQGLGDWXUH�

�E� 6HOI DWWHVWHG FRS\ RI IROORZLQJ GRFXPHQWV DORQJZLWK WKHLU RULJLQDOV DUH WR EH FDUULHG WR WKH
6HOHFWLRQ &HQWUH E\ WKH FDQGLGDWHV��

',*,/2&.(5 &HUWLILFDWH ZLOO QRW EH DFFHSWHG LQ OLHX RI 25,*,1$/ &HUWLILFDWHV�

�L� 2QH FRS\ RI WKH 3ULQW RXW RI DSSOLFDWLRQ GXO\ VLJQHG DQG DIIL[HG ZLWK VHOI DWWHVWHG SKRWRJUDSK�

�LL� 0DWULFXODWLRQ� 6HFRQGDU\ 6FKRRO ([DPLQDWLRQ &HUWLILFDWH RU HTXLYDOHQW FHUWLILFDWH DQG
0DUNVKHHW LVVXHG E\ WKH &RQFHUQHG %RDUG RI (GXFDWLRQ�

1RWH �� 0DWULFXODWLRQ� 6HFRQGDU\ 6FKRRO ([DPLQDWLRQ &HUWLILFDWH RU HTXLYDOHQW FHUWLILFDWH LVVXHG
E\ WKH &RQFHUQHG %RDUG RI (GXFDWLRQ ZLOO RQO\ EH DFFHSWHG DV SURRI RI 'DWH RI %LUWK� &DQGLGDWH¶V
QDPH DQG 3DUHQW¶V QDPH �)DWKHU 	 0RWKHU� �1R RWKHU GRFXPHQW OLNH $GPLW &DUG� 0DUNVKHHW�
7UDQVIHU &HUWLILFDWH HWF� DUH DFFHSWDEOH��

1RWH �� ,Q FDVH 3DUHQW¶V QDPH �)DWKHU 	 0RWKHU� LV QRW PHQWLRQHG LQ 0DWULFXODWLRQ� 6HFRQGDU\
6FKRRO ([DPLQDWLRQ &HUWLILFDWH RU HTXLYDOHQW FHUWLILFDWH� WKH FDQGLGDWH LV UHTXLUHG WR SURGXFH DQ\
GRFXPHQW LVVXHG E\ *RYW RI ,QGLD RU 6WDWHV *RYW VXFK DV %LUWK &HUWLILFDWH� 3$1 &DUG� $DGKDDU
&DUG� 3DVVSRUW� 'ULYLQJ OLFHQFH HWF� IRU YHULILFDWLRQ� +RZHYHU� &DQGLGDWH¶V QDPH DQG WKHLU
3DUHQW¶V QDPH ILOOHG LQ RQOLQH DSSOLFDWLRQ PXVW PDWFK H[DFWO\ ZLWK WKRVH PHQWLRQHG LQ WKH
SURGXFHG GRFXPHQW�

�LLL� ��WK FODVV PDUNVKHHW DQG FHUWLILFDWH RU (TXLYDOHQW FHUWLILFDWH� 'LSORPD PDUNVKHHW DQG
FHUWLILFDWH �'LSORPD KROGHUV��

�LY� (QJLQHHULQJ 'HJUHH�3URYLVLRQDO 'HJUHH LVVXHG E\ WKH UHFRJQLVHG XQLYHUVLW\� 3URYLVLRQDO
'HJUHH VKRXOG QRW EH PRUH WKDQ VL[ PRQWKV ROG DW WKH WLPH RI WKH FDQGLGDWH MRLQLQJ WKH $FDGHP\�

�Y� 0DUNVKHHWV RI DOO VHPHVWHUV�\HDUV�

�YL� &HUWLILFDWH LVVXHG E\ WKH &RQWUROOHU RI ([DPLQDWLRQ�5HJLVWUDU RI WKH FRQFHUQHG 8QLYHUVLW\
UHJDUGLQJ IRUPXOD IRU FRQYHUVLRQ RI &*3$� *UDGHV LQWR PDUNV IROORZHG E\ WKH 8QLYHUVLW\�

�YLL� $ FHUWLILFDWH LVVXHG E\ WKH &RQWUROOHU RI ([DP�5HJLVWUDU�'HDQ RI WKH FRQFHUQHG 8QLYHUVLW\ RU
3ULQFLSDO RI WKH &ROOHJH UHJDUGLQJ FXPXODWLYH SHUFHQWDJH RI PDUNV XSWR �WK VHPHVWHU��UG \HDU RI
(QJLQHHULQJ GHJUHH� XSWR �WK VHPHVWHU��WK \HDU RI %� $UFKLWHFWXUH �%�$UFK� DQG XSWR �QG
VHPHVWHU��VW \HDU RI 0�6F� LQ QRWLILHG VWUHDP� GLVFLSOLQH DV SHU 5XOHV�*XLGHOLQHV RI WKH 8QLYHUVLW\
ZKLFK LV DSSOLFDEOH WR WKH FDQGLGDWH �IRU ILQDO \HDU DSSHDULQJ FDQGLGDWHV��

�YLLL� &HUWLILFDWH IURP WKH 3ULQFLSDO� +HDG RI WKH ,QVWLWXWLRQ VWDWLQJ WKDW WKH FDQGLGDWH LV VWXG\LQJ LQ
ILQDO \HDU DQG KLV UHVXOW ZLOO EH GHFODUHG E\ �� 2&7 �����

�L[� 'HFODUDWLRQ E\ WKH FDQGLGDWH RI ILQDO \HDU (QJLQHHULQJ GHJUHH FRXUVH WKDW KH ZLOO VXEPLW WKH
SURRI RI SDVVLQJ (QJLQHHULQJ 'HJUHH ([DPLQDWLRQ DORQJZLWK PDUNVKHHWV RI DOO VHPHVWHUV�\HDUV



E\ �� 2&7 ���� WR 'LUHFWRUDWH *HQHUDO RI 5HFUXLWLQJ� IDLOLQJ ZKLFK KLV FDQGLGDWXUH ZLOO EH
FDQFHOOHG �IRU ILQDO \HDU DSSHDULQJ FDQGLGDWHV��

�[� &DQGLGDWHV DUH UHTXLUHG WR FDUU\ GRFXPHQWV UHODWHG WR FLYLO YHULILFDWLRQ�

�F� $Q\ FDQGLGDWH ZKR GRHV QRW FDUU\ WKH DERYH GRFXPHQWV IRU WKH 66% LQWHUYLHZ� KLV
FDQGLGDWXUH ZLOO EH FDQFHOOHG DQG KH ZLOO EH UHWXUQHG�

�G� $OO FHUWLILFDWHV LQ RULJLQDO WR EH FDUULHG E\ WKH FDQGLGDWHV IRU 66% LQWHUYLHZ IRU
YHULILFDWLRQ� 2ULJLQDOV ZLOO EH UHWXUQHG DIWHU YHULILFDWLRQ DW WKH 6HUYLFH 6HOHFWLRQ %RDUG LWVHOI�

�H� ',*,/2&.(5 &HUWLILFDWH ZLOO QRW EH DFFHSWHG LQ OLHX RI 25,*,1$/ &HUWLILFDWHV� ,Q FDVH DQ\
6FKRRO� &ROOHJH GRHV QRW LVVXH &HUWLILFDWH LQ KDUG�3K\VLFDO IRUPDW�D FHUWLILFDWH PXVW EH REWDLQHG
IURP WKH 6FKRRO�&ROOHJH �3ULQFLSDO�5HJLVWUDU� WR WKDW HIIHFW VWDWLQJ WKDW RQO\ H�FHUWLILFDWHV KDV
EHHQ LVVXHG WKURXJK ',*,/2&.(5 DQG QR KDUG FRS\ KDV EHHQ SURYLGHG� ,Q VXFK FDVHV�
FDQGLGDWHV PXVW SURGXFH D FRORXU SULQWRXW RI WKH H�FHUWLILFDWH� GXO\ DXWKHQWLFDWHG E\ WKH
FRQFHUQHG 6FKRRO�&ROOHJH RU 8QLYHUVLW\�

�I� 7KH VHFRQG FRS\ RI WKH SULQWRXW RI RQOLQH DSSOLFDWLRQ LV WR EH UHWDLQHG E\ WKH FDQGLGDWH IRU
UHIHUHQFH� 7KHUH LV QR QHHG WR VHQG DQ\ KDUG FRS\ WR 'WH *HQ RI 5HFUXLWLQJ�

�J� &DQGLGDWHV PXVW VXEPLW RQO\ RQH RQOLQH DSSOLFDWLRQ� 5HFHLSW RI PXOWLSOH DSSOLFDWLRQV
IURP WKH VDPH FDQGLGDWH ZLOO UHVXOW LQ FDQFHOODWLRQ RI FDQGLGDWXUH� DQG 12 UHSUHVHQWDWLRQ
ZLOO EH HQWHUWDLQHG LQ WKLV UHJDUG�

�K� &DQGLGDWHV VHUYLQJ LQ WKH $UPHG )RUFHV DUH UHTXLUHG WR LQIRUP WKHLU &RPPDQGLQJ 2IILFHU LQ
ZULWLQJ WKDW WKH\ KDYH DSSOLHG IRU WKLV H[DPLQDWLRQ� $SSOLFDWLRQV RI FDQGLGDWHV VHUYLQJ LQ WKH
$UPHG )RUFHV� GXO\ FRXQWHUVLJQHG E\ WKH &RPPDQGLQJ 2IILFHU VKRXOG EH WDNHQ DORQJZLWK DOO
RWKHU GRFXPHQWV DV VWDWHG DERYH WR WKH 66% DV DQG ZKHQ FDOOHG IRU WKH VDPH�

��� (QWLWOHPHQW IRU 7UDYHOOLQJ $OORZDQFH� &DQGLGDWHV DSSHDULQJ IRU 66% LQWHUYLHZ IRU WKH ILUVW
WLPH IRU D SDUWLFXODU W\SH RI FRPPLVVLRQ VKDOO EH HQWLWOHG IRU $&�� 7LHU WR DQG IRU 5DLOZD\ IDUH RU
%XV IDUH LQFOXGLQJ UHVHUYDWLRQ FXP VOHHSHU FKDUJHV ZLWKLQ ,QGLDQ OLPLWV� &DQGLGDWHV ZKR DSSO\
DJDLQ IRU WKH VDPH W\SH RI FRPPLVVLRQ ZLOO 127 EH HQWLWOHG WR WUDYHOOLQJ DOORZDQFH RQ DQ\
VXEVHTXHQW RFFDVLRQ� )RU DQ\ TXHU\� FODULILFDWLRQ UHJDUGLQJ DGPLVVLELOLW\ RU SD\PHQW RI
7UDYHOOLQJ $OORZDQFH� WKH FDQGLGDWHV PD\ GLUHFWO\ DSSURDFK WKH FRQFHUQHG 6HOHFWLRQ
&HQWUHV�

��� 0HULW /LVW� ,W LV WR EH QRWHG WKDW PHUH TXDOLI\LQJ DW WKH 66% ,QWHUYLHZ GRHV QRW FRQILUP ILQDO
VHOHFWLRQ� 0HULW OLVW ZLOO EH SUHSDUHG HQJLQHHULQJ VWUHDP�VXEMHFW ZLVH RQ WKH EDVLV RI WKH PDUNV
REWDLQHG E\ WKH FDQGLGDWH DW 66% LQWHUYLHZ� ,Q FDVH HTXDO 66% PDUNV DUH REWDLQHG E\ PRUH WKDQ
RQH FDQGLGDWH� WKH ROGHU FDQGLGDWH�V� LQ DJH ZLOO EH UDQNHG KLJKHU LQ WKH PHULW� ,Q FDVH ERWK 66%
PDUNV DQG DJH RI PRUH WKDQ RQH FDQGLGDWH DUH VDPH� WKH FDQGLGDWH�V� ZLWK KLJKHU SHUFHQWDJH RI
PDUNV LQ GHJUHH IRU HOLJLELOLW\ DV PHQWLRQ LQ 3DUD � ZLOO EH SODFHG KLJKHU LQ WKH PHULW� +LJKHU
HGXFDWLRQDO TXDOLILFDWLRQV� SUHYLRXV SHUIRUPDQFHV� HWF KDYH QR UROH WR SOD\� 7KRVH LQ WKH PHULW OLVW
DQG ZKR FRPH ZLWKLQ WKH VWLSXODWHG VWUHDP ZLVH YDFDQFLHV� DQG DUH PHGLFDOO\ ILW ZLOO EH LVVXHG
MRLQLQJ OHWWHUV IRU SUH�FRPPLVVLRQLQJ WUDLQLQJ DW 3UH�&RPPLVVLRQLQJ 7UDLQLQJ $FDGHP\ �3&7$�
VXEMHFW WR PHHWLQJ DOO HOLJLELOLW\ FULWHULD�

1RWH�� ,Q FDVH D FDQGLGDWH IDLOV WR UHSRUW ZLWKLQ �� GD\V IURP UHSRUWLQJ GDWH PHQWLRQHG
LQ KLV -RLQLQJ /HWWHU ZLWKRXW SULRU SHUPLVVLRQ RI WKH FRQFHUQHG DFDGHP\ $GMXWDQW� KLV
FDQGLGDWXUH ZLOO EH FDQFHOOHG DQG WKH QH[W FDQGLGDWH LQ PHULW ZLOO EH LVVXHG D MRLQLQJ OHWWHU�



��� 2Q MRLQLQJ WKH $UP\� VRPH RI SHUVRQDO UHVWULFWLRQV LQ VHUYLFH ZLOO EH LPSRVHG LQ DFFRUGDQFH
ZLWK $UWLFOH �� RI WKH &RQVWLWXWLRQ RI ,QGLD DV SURPXOJDWHG LQ WKH $UP\ $FW DQG $UP\ 5XOHV IURP
WLPH WR WLPH�

��� &KDQJH RI ,QWHUYLHZ 'DWH� &HQWUH� 5HTXHVW IRU FKDQJH RI 66% ,QWHUYLHZ 'DWH� &HQWHU
ZLOO 127 EH HQWHUWDLQHG RU UHSOLHG�

1RWH �� $Q\ DPELJXLW\� IDOVH LQIRUPDWLRQ� FRQFHDOPHQW RI LQIRUPDWLRQ GHWHFWHG LQ WKH
FHUWLILFDWHV� GRFXPHQWV� RQOLQH DSSOLFDWLRQ ZLOO UHVXOW LQ FDQFHOODWLRQ RI WKH FDQGLGDWXUH DW
DQ\ VWDJH RI VHOHFWLRQ DQG WKHUHDIWHU�

1RWH �� 7KH FDQGLGDWH VKRXOG KDYH QHYHU EHHQ GHEDUUHG IURP DSSHDULQJ LQ DQ\ H[DPLQDWLRQ E\
836&�

1RWH �� 7KH FDQGLGDWH VKRXOG KDYH QHYHU EHHQ DUUHVWHG RU FRQYLFWHG E\ D FULPLQDO FRXUW� ,Q
FDVH DQ\ VXFK LVVXH FRPHV WR QRWLFH GXULQJ WKH VHOHFWLRQ SURFHVV RU SUH�FRPPLVVLRQ
WUDLQLQJ� FDQGLGDWH� FDGHW ZLOO EH VXEMHFW WR FDQFHOODWLRQ RI FDQGLGDWXUH� ZLWKGUDZDO IURP
WKH $FDGHP\ E\ ,+4 RI 0R' �$UP\��

1RWH �� &DQGLGDWHV ZLWKGUDZQ IURP 1'$� ,0$� 3&7$� 1DYDO $FDGHP\� $LU )RUFH $FDGHP\ RU
DQ\ 6HUYLFH 7UDLQLQJ $FDGHP\ RQ GLVFLSOLQDU\ JURXQGV DUH QRW HOLJLEOH WR DSSO\�

1RWH �� )RU DOO TXHULHV UHJDUGLQJ $OORWPHQW RI &HQWUHV� 'DWH RI ,QWHUYLHZ� 0HULW OLVW� -RLQLQJ
,QVWUXFWLRQV DQG DQ\ RWKHU UHOHYDQW LQIRUPDWLRQ� SOHDVH YLVLW RXU ZHEVLWH
ZZZ�MRLQLQGLDQDUP\�QLF�LQ� 4XHULHV ZLOO EH UHSOLHG 21/< WKURXJK µ)HHGEDFN� 4XHU\ RSWLRQ
DYDLODEOH RQ WKH ZHEVLWH�

1RWH �� 3OHDVH UHDG WKH 1RWLILFDWLRQ� 7LFNHUV RQ ZHEVLWH� -RLQLQJ ,QVWUXFWLRQV� IUHTXHQWO\ DVNHG
TXHVWLRQV �)$4V� DQG RWKHU LQVWUXFWLRQV XSORDGHG RQ WKH ZHEVLWH WKRURXJKO\ EHIRUH VXEPLVVLRQ
RI TXHULHV LQ µ)HHGEDFN�4XHU\¶ RQ RXU ZHEVLWH�

1RWH �� ,Q RUGHU WR DYRLG ODVW KRXU UXVK DQG HQVXUH WLPHO\ UHVSRQVH� TXHULHV UHFHLYHG
XSWR �� GD\V SULRU WR FORVLQJ RI RQOLQH DSSOLFDWLRQ ZLOO 21/< EH HQWHUWDLQHG� UHSOLHG�

1RWH �� 7KLV QRWLILFDWLRQ LV SXEOLVKHG LQ +LQGL DQG (QJOLVK ODQJXDJH YHUVLRQV� %RWK
YHUVLRQV ZLOO EH RI HTXDO HIIHFW SURYLGHG WKDW WKH (QJOLVK YHUVLRQ ZLOO SUHYDLO LQ WKH HYHQW
RI DQ\ GLVFUHSDQF\ EHWZHHQ WKH WZR ODQJXDJH YHUVLRQV�
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