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https://www.europarl.europa.eu/news/lt/agenda/briefing/2013-07-01/1/sveika-kroatija
https://eur-lex.europa.eu/legal-content/LT/TXT/PDF/?uri=CELEX:32016R0679&from=LT
https://www.europarl.europa.eu/news/lt/agenda/briefing/2013-07-01/1/sveika-kroatija
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https://e-seimas.lrs.lt/portal/legalActPrint/lt?jfwid=32wfbmym&actualEditionId=zoDcSAazXo&documentId=TAIS.245945&category=TAD
https://epthinktank.eu/2016/07/21/freedom-of-panorama/
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https://www.europarl.europa.eu/news/en/press-room/20190321IPR32110/european-parliament-approves-new-copyright-rules-for-the-internet-
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https://www.europarl.europa.eu/news/en/press-room/20190321IPR32110/european-parliament-approves-new-copyright-rules-for-the-internet-
https://www.planet-wissen.de/gesellschaft/organisationen/geschichte_der_eu/bildergalerie-eu-mythen-100.html
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https://www.euroshop.de/de/Home/News_Business_Facts/Archiv/EU-Kommission_Made_in_Germany_nicht_in_Gefahr
https://www.fluter.de/politische-bildung-faktencheck
https://www.fluter.de/politische-bildung-faktencheck
https://ec.europa.eu/germany/news/eu-myths/mythos-gurkenkruemmung_de
https://ec.europa.eu/germany/news/eu-myths/mythos-gurkenkruemmung_de
https://de.wikipedia.org/wiki/Verordnung_(EWG)_Nr._1677/88_(Gurkenverordnung)
https://de.wikipedia.org/wiki/Verordnung_(EWG)_Nr._1677/88_(Gurkenverordnung)
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7DL  EXYR 9RNLHWLMRV 9\ULDXV
6RFLDOGHPRNUDWS5 DWVWRYDV #LC
%ULXVHO\MH GDU LU WRGUO NDG 9
$QJHORV OHUNHO YDGRYDXMDPD 9\U
VDYH SULVWDW\WL NDLS SXLN5 NC
SDY\]GA (6 YDOVW\EL5 LU Y\ULDXV\E
O\JLR VXVLWLNLPR GDO\YLDL VXWLN
QDFLRQDOLQL5 SDUODPHQW5 DWVYV
(XURSRV .RPLVLMD EXYR DXN#ILDX Y
LQVWLWXFLM5 LU QU YLHQD YDOVW
QHSULH#WDUDYR

SDWLNULOQONLWH SDWLNLP
SDWLNULOQONLWH SDWLNLP

(6 VLHNLD X@GUDXVWL QHUWXV SXRG5 ODLN

(6 UHIXOLXRMD DVPHQV DSVDXJRV SULHPRQHV
SULYDILRV VYHLNDWRY LU VDXJRV VULILIRUWIDQNR DN WX
WLN VLHNLDPD X@WLNULQWL NDG RUNDLWILD XMDNUDR V (
HIHNW\YLDL DSVDXJRWS5 QXR QXGHJLP5 HMDLWMWMXHJIRBYV
SDUGXRGDPL LQGLYLGXDOLDL QHUWL LQGS5 ODLNLN
GHNRUDW\YLQLDPV JDPLQLDPYV

SDWILNULQNLWH SDWLNI
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https://ec.europa.eu/germany/content/mythos-gluehbirne_de
https://ec.europa.eu/germany/content/mythos-gluehbirne_de
https://www.sueddeutsche.de/politik/europaeische-union-sechs-mythen-ueber-die-eu-und-was-wirklich-dran-ist-1.1950690-3
https://www.sueddeutsche.de/politik/europaeische-union-sechs-mythen-ueber-die-eu-und-was-wirklich-dran-ist-1.1950690-3
https://ec.europa.eu/germany/news/eu-myths/mythos-topflappen_de

ZZZ PHJD EXSQ(@EH»

BULUPXV QDXMCMA (6 AIVWDW\PC YDLUXRWR
YDLUDYLPR HJ]I]DPLQGC NDV SHQNHULXV PHWX

067%$7<08$,
7DLS EXYR WYLUWLQDPD 9RNLHWLMRV ODL

LQWHUQHWLQUMH VYHWDLQUMH SDWDOSLQWDMPHS VWU
EDODQG@LR CMGC 1HWUXNXV SR WR LQWHDXIHWL QU
QDXMLHQ5 DSLH WDULDPC SULHYROU UHJXOLDULDL

9RNLHWLMRMH

"# SUDG@L5 EXYR PDQ\WD MRJ @LQLC 1XRLGIEDH LWLIM
ODLN\WL NDV  HULXV PHWXV SDVNHOEU ODRINDX#WL
ODLNUD#ILR WRNLX SDYDGLQLPX QUUD 9RNLNWHWMRMD !
NDUWX VX (XURSRV .RPLVLMD SDQHLJU W RINLWRXRWWR MW VF
SHUODLN\WL YDLUDYLPR HJ]DPLQGC NDV HULXV PHWXV

9LV GUOWR HUL5 PHW5 WDLV\NOU WDVXREDS5 &N U R Y(L Q8
WUDQVSRUWR SULHPRQL5 NDWHJRULMDV M XULRWAHPV
LQWHUQHWLQUMH VYHWDLQUMH VNHOE WUDWRVSWIOHRBPDE
NDWHJRULMRY JDOLRMD HULXV PHWXVHUUHPD/OP HWW P VI
WLN VUNPLQJDL L#ODLNLXV IL]JLQUV SDUBQBWQRYR Wi
SDWLNULQLPC

SDWILNULQNLWH SDWLNLP
SDWILNULQNLWH SDWLNLP

(6 GLUHNW\YD OHLG@LD QDXGRWL EHQDPLX)
EDQG\PDPV VX J\Y-QDLYV

*HJIX@UV G )DFHERRN YDUWRWRMDYV fN
SDUD#U 7LHUVFKXW]YHUHLQ 6WUDXVEHUJ9 5% BNUYERU
DSVDXJRV GUDXJLMD QXRWUDXNGC 3U DDDHHR AR QS UNVDD
VDYLQLQNDL -DPH \UD WHLJLDPD ND®MXQJRV SULILHPNWD\
NXUL QRUV YLH#DL GDU QUUD SULHLQDPD WmDWDRLXWL
EDQG\PDPV VX J\Y-QDLV 1HWLHVLRJLDLR\V@YDBBQD®DXM
SUHNVEC NDIiL5 NDLOLX 3UDQH#LPH WHLJLID PHLGI@ GD'
QDXGRWL EHQDPLXV DXJLQWLQLXV ODERUDWRWLQLDP
'LUHNW\YRV SULLPWRYV P UXJVUMR PRANVWRNWOBRVC
QDXGRMDPXV J\Y-QXV (6 GLUHNW\YD O HXGIEXINDI N)OWKIGR
QDPLQLXV J\Y-QXV EDQG\PDPV VX J\Y-QDLV WPLH\W DA#LVP W |
SULLPWDV (6 UHJODPHQWDY GUDXG@LD SUHN\EC NDIL5 L

SDWILNULQNLWH SDWLNI
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https://www.tuev-nord.de/en/private/traffic/driving-licence-classes/classes-bbe/
https://www.tuev-nord.de/en/private/traffic/driving-licence-classes/classes-bbe/
https://www.tuev-nord.de/en/private/traffic/driving-licence-classes/classes-bbe/
https://www.tuev-nord.de/en/private/traffic/driving-licence-classes/classes-bbe/
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32010L0063
https://www.tuev-nord.de/en/private/traffic/driving-licence-classes/classes-c1-c1e-c-and-ce/
https://www.tuev-nord.de/en/private/traffic/driving-licence-classes/classes-c1-c1e-c-and-ce/
https://www.tuev-nord.de/en/private/traffic/driving-licence-classes/classes-c1-c1e-c-and-ce/
https://www.tuev-nord.de/en/private/traffic/driving-licence-classes/classes-c1-c1e-c-and-ce/

ZZZ PHJD EXSQ@M

567$7<08, .LSUDV SULYDOR VXPD@LQWL (6 SLOLHIL5 |
VNDLIL5 R ULQNUMDL P (XURSRV 3DUOD
ULQNLPXRVH WXUL PCVW\WL WDXWL#NDL

(/$0 QHRQDFLVWLQU .LSUR
\UD QXVLVWDILXVL QH WLN SULH# WDLS YD®HQBRCD QI
WUHIL5M5 #DOL5 SLOLHIL5 DWY\NLPC 3LUPC NDUWC .l
SDUWLMD WDLS SDW UHLNDODXMD NDG (6 SLOHHWWE D\
VNDLILXV WXUL E-WL UHJXOLXRMDPDV DUEDLWPDI@LQ]
SDVPHUNLDPL ODLVYR (6 SLOLHIL5 MXGUMLPRN®DHU %HG L (
WR (/$0 WRNLX E-GX VCPRQLQJDL L#UHL@NQDPDQWLSDHF
LU (6 LVODPL]DFLMDL EHW LU #DOLHV NXGWOURXULB \
NDOWLQDPL NLW5 (6 YDOVW\EL5 SLOLHILDL
7DPH SDILDPH YDL]GR fiUD#H NXULV EXYR SDUOMHMRYV N
(XURSRV 3DUODPHQWR ULQNLPDPV GDOLV O§O0DWDGKXK® R
WDXWLHILDPV 7DL \UD DNLYDL]GXV SRSX®L(RDRSRWYV
3DUODPHQWR ULQNLP5 PHWX YLVRV YDQVW\EWOQPHOQW
VDYR #DOL5 DWVWRYXV R L# WHQ f (6 .RPLVLMC
7DLJL QUUD SUDVPUV NYLHVWL ULQNUHXPPWDYNDGEDQY
E-WHQW WDL LU Y\NVWD (/$0 QRUL P DVNWVILR @ HANTM \
WDXWRV VX YLVL#NX VXYHUHQLWHWX NDGD%V LNKWBIXOWLLVP D
NDLS GLUHNWRUDWDV YLVRVH (6 J\YHQLRR {6ULMXUHRM]
QDFLRQDOLVWDL WXUUW5 GDXJLDX fAWDNR WO LWDIOQANKE L
VLVWHPRVH

SDWLNULQNLWH PLWR #DOWLQMAN S3DWLNULQNLWH SDWLNLI
SDWILNULQNLWH SDWLNL!
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https://www.europarl.europa.eu/factsheets/en/sheet/147/free-movement-of-persons
https://www.europarl.europa.eu/at-your-service/en/be-heard/elections
https://www.youtube.com/watch?v=6ppYat2swN0

Z22Z PHJD EXSQ@M

s67s7<0s, (XURSRV 6CMXQJD VLHNLD X@GUDXVWL NHEI

.ODLGLQDQWLYV WHLJLQ\V DWVLUDGR GUO (XL
AVWDW\PR NXULXR VLHNLDPD X@GUDXVWWRIRMWDMWGC Q
(XURSRMH
"LXR SDVL-O\PX QUUD VLHNLDPD X@GUDXVWLLGWHN\E
SDUGXRGDP5 SURGXNW5 NRN\EU LU X@GUDXVWAL WXR\
SDNHQNWL YDUWRWRM5 VYHLNDWDL E

SDWLNULQNLWHWZLWWHU @LQXWSDWLNULQNLWH SDWLNI

(XURSRV 6CMXQJD GHNUHWX X@GUDXGU Y\U
DWVWRY XYV

7ZLWWHU_ @LQRWRIAMH MRJ (XURSRV 6CMXQJC
ERLNRWXRWL Y\UL#NRV O\WLHV DWVWRY\X\D $HIDII LEH R
QDXMLHQRV NDGDQJL L# WLHV5 RPHQ\MM LWXUQ FA & WUWDD C
NDOEC

/\TL5 OVJ\EUV LU QHGLVNULPLQDYLPR GUO O\WLHV SU
UHPLDPDV (XURSRV 3DUODPHQWR \UD JOBEM®QDRV VX
SDJULQGLQL5 WHLVL5 FKDUWLMD LU VXWDUWPMIPAM 7R
YDUWRMDPD NDOED WDL SDW WXUUWS5 DWVSLQGUWL #fi S

"LRPLV JDLUUPLV VLHNLDPD X@WLNULQWL NG 3D
NRPXQLNDFLMRMH YLVRPLV RILFLDOLRPLV WRQHRIPL\O\W
LEVNLULDQWL NDOED

"LRPLV JDLUUPLV VLHNLDPD QH SULYHUVWL OMIRBRNM\3L
SULYDORP5 WDLV\NOL5 R VNDWLQWL IGRLIODYW UDRG@H.

UD#WX DWVL@YHOJWL i O\IL5 DVSHNWGC
SDWLNULOQONLWH SDWLNL
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https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32011R1129&from=ES
https://www.europarl.europa.eu/cmsdata/151780/GNL_Guidelines_EN.pdf

ZZZ PHJD EXSQ@M

6WUDVE-UH YHLNLDQWLV (XURSRV ?PRJDXYV
DSULERMR VDYLUDL#NRY ODLVYU
867%$7<09%,

7LHVD NDG 6WUDVE-UR WHLVPDV QXWMLVLD
@PRQHV @PRJ@XG\WWH X@ WDL NDG PYRWWHLMML 93
GUOWR WDL QUUD VDYLUDL#NRV ODLVYUV VDSUHIPRNML |
DSVDXJD QHV DERUWDV \UD QH @PRJ@XG\VWU R PRWH
(XURSRV @PRJDXV WHLVL5 NRQYHQFLMDLBSSPUUI@GL®L Y
@PRJXL VXWHLNWC WHLVU WDILDX DQ®MMNERMY R XUV M
VXWHLNWRPLYV WHLVUPLVY NXULRV \UD @OH\RPVHILY L DP®RL

E-WL WDLNRPRYV I WHLVUV DNWS5 QLXWX\RIPM \QNMRWH LEJ- V& IH
VDQNFLMRYV ! VYHLNDWRV LU PRUDOUNDBEMBXJDU W]
DSVDXJDL !

SDWLNULQNLWH FZLWWHU @LQXW3ADWLNULQNLWH SDWLN

1DXMDV (XURSRV WHLVUV DNWDV 1XR Vi
QHEHEXVY JDOLPD DWVLLPWL i SUHN\ELQLXYV
PRQHWS QHV MRV EXV DXNRMDPRYV LPLJUDC

"LV YDLPGDWD )DFHERRN JUXSUMH %DU]JJHOH\
UH]XOWDWDV 3RN#WR DXWRULDL NDOEWRMMBL SREILH X\
DWY\NUOLDPV RPHQ\MH WXUL (XURSRBWNUELYH®&LPNW C;
SDOLNWRYV PRQHWRV WXUL E-WL SDVNLXOW\\8RVHPRQWU
OHLVWL MXRNHOLR QHVXSUDWXVLHPV @ PRQUIPN NBUS L
QHNDOWDYV SRN#WDV WDILDX L#WUDXMNMOIDIL Q&R MRQ
QDXMLHQRPLV

SDWLNULQNLWH SDWLN
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https://www.tuev-nord.de/en/private/traffic/driving-licence-classes/classes-bbe/
https://www.bufale.net/bufala-nuova-legge-europea-dal-1-gennaio-soldi-inseriti-nel-carrello-saranno-donati-agli-immigrati/

ZZZ PHJD EXSQ@‘W

(6 QDLNLQD 3DJDPLQWXV -WDOLMRMH PDLYV

B3ULH# (XURSC QXVLWHLNU J\YHQWRMDINPDJLQD
VXQDLNLQWL ASUDVWXV SDJDPLQWD "WDOLMRMH g
06787<0%, pDWNHOLDYXVLHPV L# NLW5 YDOVW\EL5 SD®@UDRW XU#
.DPERG@RV 9LV GUOWR UHDO\EU \UD WUXSXWfA NLWRNL
6SHFLDOLRYV LGHQWLILNDYLPR LU DSVDXVRNUWLQN B PHAD\O
YLHWS5 DWNHOLDXMDQILXV ASUDVWXV LURWNDGEBIQQ\L XD\S |
"WDOLMRYV DWYHMA WRNLH PDLVWR SURDB®NM®DH NXPISS \
DU WUDGLFLQLY ORGHQRY EDO]DPLQLV DRWDNVW DX RWKD\
SURGXNWDLY JDOL G@LDXJWLV (6 '23 DXWMNKG /W DWW XR/W
7DL UHL#NLD MRJ #LH SURGXNWDL WXUIM% XDY WL D VIDILA
FKDUDNWHULVWLNRYV E-WL VXVLMXVLRWDV XA DNLIWAL DNV
JDP\ERV HWDSXV (6 NRN\EUV ORJRWL SMHD 86V B MWD DU@WNLL
X@NLUVWL NHOLC NODVWRMLPXL
7RV SDILRV DSVDXJRV WDLV\NOUV \UDVW D LINRPIRYWY D\BR ¥
QHSULNODXVDQILDV #DOLV (XURSRV .RPLVINRDN\EUMNLLC
VWDQGDUWDL E-W5 AWUDXNWL A WDUSWDXWLQLXV
QHSULHNDL#WLQJRY NRN\EUV (XURSRV SURGXNWDL E-WE

SDWLNULONLWH 7ZLWWHU @QLQXS\DWILNULQNLWH SDWLNLF
SDWILNULQNLWH SDWLNLF

(6 VLHNLD X@GUDXVWL EXOY\WHYV

(XURSRV 6CMXQJD QHVLHNLD X@GUDXWYRMEXO Y\
QXR JDOLP5 NDQFHURJHQLQL5 PHG@LDDBL Q& RMWL G\ Y
VXPD@LQWL @PRJXL NHQNVPLQJ5 PHG@ (PUR SR8 VWIDQ N VR
VDXJRV WDUQ\ED PHWDLV SDVNHOE UG D UJRNR \L #Y-DUSADL
MRJ DNULODPLGDV JDOLPDL SDGLGLQD UL]JLXNSUWXVLUJV
$NULODPLGDV \UD NDQFHURJHQLQU PHG @ L BGHON WXRW HV X
HVDQIL5 DVSDUDJLQR DPLQR U-J#iL5 LU EXNU5 Y\NV
DXN#WRMH WHPSHUDW-URMH SDY\]JG@LXL VNHSDBQQD QM-
\SDIT EXOYHV LU M5 SURGXNWXV JU-GLQLXRMWH NTCDLRAW R
SDNDLWDOXRVH
7DLJL YDGRYDXMDQWLV (XURSRV PDLVWR (XDRSRW WI
.RPLVLMD SUDGUMR GLVNXVLMDV VX YDOVW\ELi5 QDU
UHJXOLDYLPR SULHPRQL5 VXPD@LQWL DNULODPLGR NLHI

SDWLNULQNLWH @ZLWWHU @LQXW3ADWLNULQNLWH SDWLNL
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https://ec.europa.eu/commission/presscorner/detail/en/IP_17_2028
https://ec.europa.eu/italy/news/euromyths_20180208_Ue_uccide_prodotti_titpici_italiani_UEverofalso_it
https://ec.europa.eu/italy/news/euromyths_20180208_Ue_uccide_prodotti_titpici_italiani_UEverofalso_it
https://eur-lex.europa.eu/legal-content/IT/TXT/?uri=CELEX:32012R1151
https://eur-lex.europa.eu/legal-content/IT/TXT/?uri=CELEX:32012R1151
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(XURSRV 6CMXQJD DSPRNHVWLQD RUR NRQG

"LRV NLHNYLHQC YDVDUC YLV SDVLURGDQILR
VXVLMXVLRV VX P VSDOLR G fAVLJDOLRMXVLD WDL\
06787<0%, (6 QHDSPRNHVWLQD LWDO5 #HLP5 RUR NRQ GWIFLL RQUHUL
PRNHVWLV R (XURSRV VWDQGDUWS5 W UDLSNARLAR VY H\
UHLNDODYLPDV SDJDO NXUA NLHNYLHQD SDONMRBH VW
SHULRGL#NDL AYHUWLQWL DU RUR NRQGLFYBQLEDQDL
SDWDOSDV LU X@WLNULQWL SHULRGL#NXV JDOVYQJLD X\
WLNVOLDX GDXJLDX QHL N: JDOLQHMHQPR D UNYMNWILWX M(
PHWU5 NDPEDULXV 1LHNDV QHVLNHLILD VX RXYRXRRQELF

P-V5 QDP5 LU PD@HVQL5 SUHN\ERV FHQWUS5

SDWLNULQNLWHANZLWWHU @LQXW3DWLNULQNLWH SDWLNI

(6 X@GUDXG@LD NUHLGHOHV LU VSDOYRW X\

PHWDLY ODLNUD#WLV 7KH 6XQ L#VSDXVGL
WHLJLDPD MRJ (6 X@GUDXV SUHN\EC NUBL®HAQU BN LW
YDLNDL QXVWRV SLH#WL $NLYDL]GX MRP WPHGQUDQBKR®I
SULHPRQHV VXPD@LQWL #YLQR NRQFHQWUD EDNRW VUL
QDXMDLV LU W\ULP5 SDWYLUWLQWDLV /i URG\W DMYY DD @ D
MRJ MLH \UD OLQNU NUDPW\WL @DLVOXV R \SDI SLH#W

SHPLDQWLY PRNVOLQLDLYV
‘ ‘ SDWYLUWLQWD MRJ QUUD V
— ~.. NRQFHQWUDFLMRV ULERV LU
#LR QXRGLQJR PHWDOR
QDXGRMDPDV @DLVO5 JDP\E
SDGLGLQWL YDLN5 VHUJDPX]
OLJRPLV DU PRN\PRVL VXWUL
"WDL NRGUO (6 ASDUHLJIRM
QXVWDW\W5 @DLVO5 VDXJRV
GUO NR @DLVODL WDPSD @\P
s— 4w .UHLGHOUV LU VSDOYRWL SL
I BEE GUDXG@LDPL

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLN
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https://ec.europa.eu/commission/presscorner/detail/en/IP_17_2028
https://ec.europa.eu/italy/https%3A/ec.europa.eu/italy/news/euromyths/20160719_europa_tassa_aria_condizionata_it
https://www.thesun.co.uk/news/2727663/now-eurocrats-are-clamping-down-on-colouring-pencils-as-they-tighten-regulations-over-fears-children-could-be-eating-dangerous-levels-of-lead/

ZZZ PHJD EXSQ@‘W

(6 UDJLQD LWDOXV JDPLQWL PRFDUHOC QDX
PLOWHOLXYV

PHWDLV QHPD@DL ODLNUD#iL5 SDVNHOE
DQWUD#WHYV DSLH V-ULR EH SLHQR DWMRN FiG HUWLQRE
067$7<0%, SyUpDGUWL JDPLQWL PRFDUHORYV V-Ufi L# SLHQR PLOWHOL!
(XURSRV 6CMXQJD VYDUVWR JDOLP\EU QBXNERWX VG S KHGE
PLOWHOLXV SLHQR SURGXNWS5 WRNL5 NDL% W-L \Q U UDM
SULHYROU 3UREOHPD \UD WD MRJ LWD®® LDV W DW SALIH\Q |
SDNDLWDO5 QDXGRMLPC
$QRW (XURSRV .RPLVLMRV LWDO5 /iVWD@RPRR VS DE@HLEXA
SULQFLSC 'UO0 WR DWVDNLQJRV YDOG@LRW URNOE. W X |
AVSUMLPGC NXULXR SUD#RPD SDQDLNLQWL WHIWHRD5SUL
MXGUMLPXL
%ULXVHOLYV QHQXVWDWLQUMD MRNL5 WEODLUPGNOXIULR WNDD
WLNUDLV DWYHMDLYV QUUD E-WLQDV LU-WBRDVYUOMEBXDW
JDP\ERMH WDLS SDW JDOL E-WL QDXGRMDRFLLSLWRR LFDLX
SDVLWHONWL VHQXV JDP\ERV PHWR G X VH CBNURLGVNIN WD RV X
YDUWRWRMDY @LQRWS5 NXULDPH SURGXNWH JDOLPD UD\

SDWLNULQNLWH {ZZLWWHU @LQXWADWLNULQNLWH SDWLNIL

(6 VNHOELD NDUC YDLUXRWRMDPV -XQJWLQ
DXWRPRELOLS YDLUXRWRMDL WXUL NLHNYLH
VS-VIL5 PRNHVWI WHLJLD %ULXVHOLR NR)
NDLWD HQWX]LDVWDL

"LRVH NDLS LU GDXJHO\MH NLW5 QDXMLHQ5 SI
SDWHLNLDPD QHWHLVLQJD LQIRUPDFLMD
9LV5 SLUPD (XURSRV 6CMXQJD QHWXUL fJD@WR MW XS LYWH
AYHVWL VS-ViL5 DU NRPXQDOLQL5 DWOLRMBVIEDH @ ¥ PR HF
DWVDNLQJ5 QDFLRQDOLQL5 LU UHJLRQR YDOGRBRRV L
6CMXQJDL SULNODXVR WLN WLH AJDOLRM LPLBLS NXQ H 6E X
6XWDUWLV
3DUHL#NLPDL MRJ DXWRPRELOLS5 YDLUXR®RMDAXERXH LW
NRPXQDOLQL5 DWOLHN5 L#YH@LPGC N\OD ®U® BHOHRQW |
(XURSRYV PHW5 VWUDWHJILMRY YDGRY R/DPLLNHVDWDIPS/
VWUDLSVQLXRVH QHPLQLPD MRJ YDGRY DRV HJ B INHO S D W
QHQXURGRPD MRJ 5HJLRQ5 .RPLWHWDV YUDQRMM/XUSQWD
MRNL5 WHLVLQL5 JDOL5 LU NXUA VXGDURDL#UIIZGNWL
([SUHVV ODLNUD#WLV NRPLWHWGC DSLEUI\NGME NDQLBU \ X\
QUUD WHLVLQJD 7DL \UD DWVNLUD LQVWLWXFLMD

SDWLNULQNLWH AZZLWWHU @LQXWIDWLNULQNLWH SDWLN!
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https://wayback.archive-it.org/11980/20191004140838/https:/blogs.ec.europa.eu/ECintheUK/eu-will-not-and-could-not-impose-congestion-charges-on-drivers-or-bin-collection-fees-on-householders/
https://wayback.archive-it.org/11980/20191004140838/https:/blogs.ec.europa.eu/ECintheUK/eu-will-not-and-could-not-impose-congestion-charges-on-drivers-or-bin-collection-fees-on-householders/
https://eur-lex.europa.eu/legal-content/IT/TXT/?uri=CELEX:32012R1151
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(XURSRV ELXURNUDWDL QHJDOL SDNUVWL LV
WRGUO VLHNLD X@UDXVWL PDONRPLV NXUHC

"LRV PHODJLQJRV QDXMLHQRV LQWHUQHWH SD
WDILDX *HRUJLD OHORQL YLHQD DNW\Y LSDWILS USFROCPLDV # INI
NODLGLQJD LQIRUPDFLMD LU SDVLQDXGRGDNR \i&Q RPN
WHOHYL]JLMRMH
/IDLNDQWLYV JULH@W5 WHFKQLQL5 LU NRQVWUWDPNRALQLS5 |
NURVQ\V ULQNRMH SULWDLNRPRV MDX ®WXIRH# N YUV 6 DNF
SODILDL SDSOLWR QDXMLHQRV NXULRV NWRY Y MR X
(XURSRV .RPLVLMD X@GUDXGU PDONRPLV NWUW@EDWBV |
KLILHQLQL5 LU VDQLWDULQL5 QRUP5 QHDWLWLNLPDV
9LV GUOWR DSPDXGX MRJ (XURSRV .RPLINVUNO®DSG®RA
SULHPRQL5 SLUPLDXVLD LQWHUQHWR VNXORBRWSVGQIDRX MY
DNWDL GUO KLJLHQRV WUDGLFLQUVH SLF5 NHSHWR VLV\
ELU@HOLR GLHQC .RPLWHWR 'LUHNW\YRNWS KLJLHD RBWY
GDEDU SDNHLVWD YDGLQDPXRMX KLJRN@QMPMWRWLYEV DI

LU 'LUHNW\YD

"LRMH GLUHNW\YRMH QUUD QXPDW\WRV DRKHRYMWIRVRYV
QDXGRMDPDV PDONRPLV NXUHQDPDV NURNQRMH7DS VAIDW \
QUUD PLQLPRV NURVQ\V MRMH WLHVLRJ @RW\§DMWRFLS BH

SDWLNULQNLWH{ZZLWWHU @LQXWEDWLNULQNLWH SDWLN|I

867%$7<09%,

BRRGLQU PLNURVFKHPD QDXMDV (6 WHLVUV
GYHM5 PHW5 EUJ\MH WXUUVLPH MC LPSODQW

7ZLWWHU {< SUDQH#LPH LU VWUDLSVQ\MH N
PLNURVFKHPDV QXVWDW\WDV QDXMR MR #MNL D H JSOIDPPLH)Q W E
GYHM5 PHW5 EUJ\MH YLVL VDYR N-QXRVHNWRVBKHPE LPSI
\UD XQLNDOXV LGHQWLILNDYLPR QXPHUWUVQ MM LEXFORHQE
EDJUMH WDOSLQDPD LQIRUPDFLMD DVPHQV MDRSDW\EU
VYHLNDWRV GXRPHQ\V PHGLFLQRV SDVORQRUNWLQUL
LQIRUPDFLMD 7HLJLDPD MRJ "WDOLMD \SBR®WUGILXRM
PLNURVFKHP5 LPSODQWDYLPX
1RUV LU \UD DNLYDL]GX MRJ WDL QUUD SMWXMLMHQRBRDO

LOQWHUQHWLQUMH HUGYUMH SDVLURGU LU YUO
"# WLHV5 QUUD WRNLR #DOWLQLR NXUWBEDPIHN ERW & KNHPGE
AWHLVLQLPC %H WR MDX PHWDL WADIWU B XJR/MDLV (

LPSODQWXRWLY SRRGLQHY PLNURVFKHPDYV
SDWILNULOQONLWH SDWLNL
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https://www.bufale.net/microchip-sottocutaneo-nuova-normativa-europea-entro-due-anni-ognuno-di-noi-dovra-farselo/
https://www.europarl.europa.eu/sides/getDoc.do?type=WQ&reference=P-1999-2771&language=IT
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1DXMDV (6 SDVL-O\PDV VDQWDXS5 VOUSLPD
WDSWS5 QXVLNDOWLPX

BWUDLSVQ\MH NXUZDWAVHUD{W#LSHUDQH#LPDL WH
(XURSRV 6CMXQJD VLHNLD QXEDXVWL ODXRWR QDXPXRVHD N
ODELDXVLDL SDYHLNV E-WHQW LWDO5 SLNP®QGNLVW B Lo
H NRPHUFLMC
7DL QUUD WHLVLQJD LQIRUPDFLMD ND GDNIDIGDS ROIEXMNR (
GUDXG@LDPD R LU WRNLR WHLVUV DNWRREBDNUPLPDV
NODLGLQJD LQIRUPDFLMD SDWHLNLDPD NLWIDPSH HODLN
SHUQHO\J GLGHOLR DWVLVNDLW\PR JU\QDLVLINRN SLQ]
YDLGPHQV #DO\MH UL]JLNDV
-DX GDEDU DWVLVNDLW\PDV JU\QDLVLDLV ISL@QVYJDNWB5U
QXURG\WD WYDUND R QDFLRQDOLQLX @QWHQPXQIBL HPH
-NLQLQNDPV LU SLHPHQLPV NXULHPV QHUHLNIUDNXIXG R
#LV ULERMLPDV WXUE-W QHLJLDPDL QHSDYHLNYV
"# WLHV5 DWVLVNDLW\PR JU\QDLVLDLV SWQLJIDLQYLIGLE
SORYLPC LU QHWHLVUWS5 YHLNOS5 ILQDQVDYLPC

SDWLNULOQONLWH SDWLNLP
SDWLNULOQONLWH SDWLNLP
SDWLNULOQONLWH SDWLNLP

067%$7<08$,

6RGDV QDPXRVH" $WVLVYHLNLQNLWH VX #LD
MXPV UHLNUV OLFHQFLMRYV

7ZIWWHU{® VQX¥XWELD MRJ (XURSRV 6CMXQJD AS
PUJUMXV AVLJ\WL OLFHQFLMC QRULQW WYDMHNHWD QH& VG
GDU@RYL5 VRGXV 7DL QUUD WLHVD 7®NEB @CALAMDGN DIDL
NRQNUHW-V SURGXNWDL SURIHVLRQDOL DNWHQ DXIEXRGVRNPXP L
QHWHLVLQJDL QHLJLDP5 SDGDULQL5 DSOLQNDL LU VYHLI
7DLJL SDWHQWDV \UD VNLUWDV YHUVOLQNXRWIDH \S UINLDWD/D
WXUUWL OLFHQ]JLMC SDWLHPV SDYRMLQJLDXVXHRMW SUR
QDXGRMLPX LU WRNLX E-GX SDVL-O\WL JHYBVORMW.RXLVY

SDWLNLPDYV #DOWLC
SDWLNLPDV #DOWLC

A,
s dpccoic upNET @B
ivacncc 2 e . N
\\EAA{;A«}‘%‘/

Cofundedbythe 7Kk H (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ Rl WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Erasmus+ Programme

of the European Union RI WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG

BB\ | Center for Social i J e G
@ Innovation z UIKewﬁrelrg,tN?Nr bm%(

circ



https://www.leggioggi.it/2016/01/04/pagamenti-in-contanti-limite-dei-3mila-euro-quando-si-puo/
https://www.leggioggi.it/2016/01/04/pagamenti-in-contanti-limite-dei-3mila-euro-quando-si-puo/
https://www.corriere.it/economia/16_ottobre_12/contanti-tesoro-150-miliardi-spunta-l-idea-una-voluntary-dbd24338-90bc-11e6-824f-a5f77719a1a0.shtml
https://www.corriere.it/economia/16_ottobre_12/contanti-tesoro-150-miliardi-spunta-l-idea-una-voluntary-dbd24338-90bc-11e6-824f-a5f77719a1a0.shtml
https://ec.europa.eu/info/sites/info/files/economy-finance/com_2018_483_f1_report_from_commission_en_v4_p1_981536.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/com_2018_483_f1_report_from_commission_en_v4_p1_981536.pdf
https://eur-lex.europa.eu/legal-content/it/TXT/?uri=CELEX:32009L0128
https://eur-lex.europa.eu/legal-content/it/TXT/?uri=CELEX:32009L0128
https://www.minambiente.it/sites/default/files/dlgs_14_08_2012_150.pdf
https://www.minambiente.it/sites/default/files/dlgs_14_08_2012_150.pdf
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1DXMDV DXWRULS5 WHLVLS aAVWDW\PDV JDOL
SDEDLJC (XURSRMH

1IDXMLHQ5 SRUWDOXRVH VNHOELDPD MRR (XURS
NRUHJDYLPDV UHL#NLD WRNLRV <RX3BEH VS/DPWM | RUPRV
(XURSRMH 7DL QHWLHVD <RXWXEHULDRWRWDIQWROQHBXN
VDYR YHLNOGC EHL ANYUSV NLWXV SDWHNNWLMWDLU LEL DXGV
EXV JHULDX DSVDXJRWL QXR DXWRUL5 WHLVL5 SD@HLGL
7LNVODV \UD X@WLNULQWL GHUDPC DWQ\QERP N QLM QR F
N-U\EL#NXPC LU DWVLGDYLPC NXULDLV MLH @®MOLMDV
VLHNLDPD X@WLNULQWL VNDLGULXV NRQW UDNM-X\J MWBD L
NDGDQJL DWOLNUMDL LU WXULQLR N-UUMDLQ@EHMBWDL
LQWHUQHWLQUPYV SODWIRUPRPV "L UH IRISDPDR G HMRRILOW Lt
VDW\UD 6DYLUDL#NRV LU LQIRUPDFLMEV O®WU® YN XULRD
DSVDXJRV %HQGULMD GLUED NLHNYLHQC GLHQC
WR SURWHFW LW IRU DOO

067%$7<08$,

SDWLNULQNLWH{?PZLWWHU @LQXS\DWLNULQNLWH SDWLNLP
SDWLNULOQONLWH SDWLNLP

(6 QRUL DWLPWL YLHQC P-V5 PUJVWDPLDXVL
VSDJHILXV VX PROLXVNDLYV

"LV 7ZLWWHU S(ODQBIXGRDMVL fAiSUDVWR LWDO
VSDJHILDL VX PROLXVNDLV GUDXGLPX NDLSXSIUWUH®QDRQ H
DSLH (XURSRV 6CMXQJC
(XURSRV 6CMXQJD NDOWLQDPD QXVWDWMBI VX BDXMNN O
"WDOLMC GUO OHLG@LDPR PLQLPDODXV PROLXWDN5 @Y
QHWLHVD (6 WDLV\NOUV GUO PROLX¥EMNS @YHMHMR RRRRON Y
SDWDULPDLYVY VLHNLD DSVDXJRWL U-#LVLUHNUDSQE& WD Mg
VSDJHILXV VX PROLXVNDLV R U-SLQWLW®X NDUG DO IOV X E
DWHLW\MH

SDWILNULQONLWH SDWLNL
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https://ec.europa.eu/italy/news/20181123_euromyths_proteggere_creatori_youtube_it
https://ec.europa.eu/italy/news/20181123_euromyths_proteggere_creatori_youtube_it
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52016PC0593
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52016PC0593
https://eur-lex.europa.eu/legal-content/it/TXT/?uri=CELEX:32009L0128
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se7s7<0s, 1DXMDVLV SULYDWXPR SROLWLNRY 5HJODPH
VXNXULD VCO\JDV NOHVWUWL ELXURNUDWLN

BULUPXV %HQGUCMA GXRPHQ5 DSVDXJRV UHJOI
VXWUXPSLQLPDV '6*92 GLGHOU GDOLV @PRQL5 SUL
'LUHNW\YD VXNXULD VCO\JDV NOHVWUWL iG@DX GADGHB\DQ H |
SULYDORPD JDXWL QXRWUDXNRVH HVDQILZ XRPRIQI55 V)
DSVDXJD \UD YLHQD SDJULQGLQL5 %HQGULMRY WDLV\NO
BULUPXV %HQGUGCMfA GXRPHQ5 DSVDXJRV Hii VQDMW \PHC
SUDGUWRY WDLN\WL YLHQRGRV WDLV\NOADWNYWLJWV D ER
DVPHQLQLXV GXRPHQLV 1DXMRVLRV WDLV\NABUV W]
QHSULNODXVRPDL QXR WR DU MRV WXUL VDYRX%E MR\D (
ULE5 ©PRQHL SD@HLGXV %HQGUCMA GXRMNHQEDPDVDXJI
EDXGD QXR SDVDXOLQL5 PHWLQL5 SDUGDYLP5

SDWLNULQNLWH f{@LWWHU @LQXWIDWLNULQNLWH SDWLN
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https://ec.europa.eu/germany/news/eu-myths/mythos-datenschutzgrundverordnung_de
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541.9.0&

6N\ULXMH 3ROLWLND JDOLWH UDVWL PLWESL# AYDL
DSOLQNRYV DSVDXJD VYHLNDWRV SULH@® LPUDU /DMK P L
1RUV NDL NXULH #LDPH VN\ULXMH SDWHLNWWXRLWDL
VXQNX DWVNLUWL QXR JDQGS5

S0l 50t .DOEDQW DSLH (6 SROLWLNGC SDJULQGLQIDSQHEWULNVC
LU NXULD VLHNLDPD X@WLNULQWL SLOLHILB JHURYU
YHUWXV HXURVNHSWLNDL PDQR NDGHBH@ORE JDOL S

'DXJLDX DSLH (6 SROLWLNGC VNDLW\NLWH ILD

(6 QRUL LPSODQWXRWL (36 PLNURVFKHPDV N

"L 7ZLWWH{A @INGPOEUD DSLH (6 VLHNfA LPSODQW
L#RULQLDL PDLWLQLPR #DOWLQLDL PLNURNR K MRDEDLSY |
L#GDYLPR "LV PLWDV SDSOLWR LQWHUQHWL\QHIMH \
SDVLURG@LXV VWUDLSVQLXL SDYDGLQLPX 3DJDOLD
VWDQGDUWLQUV "0" PLNURVFKHPRYV SDN WLV L\WDW DLSD W E
VDW\ULQU LQWHUQHWLQU VYHWDLQWUDN SV ¥ DXQWQM R\NDHL
DL#NX DU MLH WXUUWS5 E-WL SULLPDPL X@ JU\QC SLQLJ

3SDWLNULQNLWH SDWLN

/ID FULVL GHO &RURQD 9LUXV GRYUHEEH DFF
GL LPPLJUD]JLRQH GHL ULIXJLDWL LQ (XURSD

6WUDLSVQLR DXWRULXV NULWLNXRMD VRFLRC
*HUDOG .QDXV X@ UHLNDODYLPGC VXQDLNLQWUOALBDLNL
VWRY\NODV 6WUDLSVQ\MH NDOEDPD DSLNXNRBRQW Y(I6U>
QDXGRMDVL VLHNLDQW SDJUHLWLQWL QHOHJNOWR \PH JU
%HQGULMRY YDOVW\EUVH *HUDOG .QDXV VLENIDOWSYHQ
VWRY\NORVH LU WRGUO UHLNDODXMD MING 6WRR/Y EN@WE W
QUUD VXGDU\WRV VCO\JRV QXVLSODXWLSDEQNDULDUL VD
OHQJYDL X@VLNUUVWL #LXR YLUXVX

SDWLNULQNLWH SDWLNLP
SDWLNULQNLWH SDWLNLP
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https://www.consilium.europa.eu/en/european-council/role-setting-eu-political-agenda/
https://www.mimikama.at/allgemein/eu-standard-chip-eps-ersetzt-personalausweis-satire/
https://www.derstandard.at/story/2000116038946/migrationsexperte-knaus-fordert-inselfluechtlingslager-dringend-zu-raeumen
https://www.derstandard.at/story/2000116038946/migrationsexperte-knaus-fordert-inselfluechtlingslager-dringend-zu-raeumen
https://zurzeit.at/index.php/coronakrise-soll-asyl-einwanderung-in-die-eu-in-gang-bringen/
https://www.derstandard.at/story/2000116750804/moelzers-zur-zeit-erhaelt-steuergeld-und-verbreitet-corona-verschwoerungstheorien
https://www.derstandard.at/story/2000116750804/moelzers-zur-zeit-erhaelt-steuergeld-und-verbreitet-corona-verschwoerungstheorien
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$XGUD YDQGHQV VWLNOLQUMH GUO QDXMRV

/DLNUD#W\MH LURQHQ =}
L#VSDXVGLQWDPH VWUDLSVQ\MH E-J#W
(6 JDLUL5 NXULRPLV VLHNLDPD WLHNWL
UHVWRUDQXRVH *DVWURQRPDL WXUUYV
VWLNOLQU YDQGHQV QHW MHL NOLHQW
LU QLHNR GDXJLDX 'UO0 WR DWVLUL
QHDWLWLNLP5 9LV GUOWR (6 QLHNDG
QDXM5 JDLUL5 GUO WLHNLDPR JHUL
UHVWRUDQXRVH (6 VLHNLD SDJHULQWL
YDQGHQV WDP NDG E-W5 PD@LQDPDV S
VNDLILXV

PHWDLV PD@GDXJ PLOLMRQDL @P
QHWXUUMR JDOLP\EL5 JHUWL #YDUDXV )
7DLJL GDXJ @PRQL5 SHUND YDQGHQi
EXWHOLXRVH NDV NHOLD ULPW5 SU
S8@WLNULQXV SULHLJC SULH JHULDPRI
#HLP5 JDOUW5 VXWDXS\WL DSLH PLC
YDQGHQV SODVWLNLQLXRVH EXWHOL)
(XURSRV SLOLHIL5 LQLFLDW\YD YDGLQ
@PRJDXV WHLVU 5LJKW :DWHU

32/,7,.%

SDWLNULQNLWH SDWLNLP
SDWLNULOQNLWH SDWLNLP

3DEUJUOLDL QDXGRMDVL P-V5 VRFLDOLQUV I
R (6 WHOLHND SD#DOLQUYV VWHEUWRMRYV YDLI

(6 NULWLNDL VNXQG@LDVL %HQGULMRY. QHYHL
SDEUJUOLS5 NULJU 9LV GDXJLDX SDEUJUOL5 BRVWUBQW
MDXILDVL L#QDXGRMDPL NDGDQJL SDVWDULHMB JDXQI
SDVWDQJ5 9LV GUOWR (6 QXR PHWBHQEHLNLSDQD R DL
DSVDXJRV VLVWHPD WXULQWL SULHLJCNSWUIFHVXIGOEIRR ¥ H

VLHQRV DSVDXJRV SDUHLJ-Q5 7DLS SWDM X®UDXEWW L
"HQJHQR VLHQ5 NRGHNVDV 9LHQDP SDEUJUBDMXILU VNL
E-WLQLDXVL UHLNPHQ\V #DOLDL DWVLHLQDLBISDREVILR F
SUD#\WRMDPV QHVXWHLNLDPD MRNLD ILQDQWIXYU DU
SDJULQGLQHV SDVODXJDV SDY\]G@LXL SDEUIRUX/ALDPV

QDPXRVH PUQHVLXL VNLULDPD HXUSLX@E ®DLVWXUIBU
NL#HQSLQLJLDL WHLNLDPRV SDJULQGLQUW NIYULLINDIW R ¥
GDXJLDX QHL HXU5 GUDEX@LDPV LU QH GDWIN\DX Q

PRN\NOLQLDPV UHLNPHQLPV LU L#ODLGRPV NHOLRQHL i |
SDWLNULQNLW #ZLWWHU @LQXWU3DWILNULQNLWH SDWLNL
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https://www.krone.at/1766128
https://www.diepresse.com/5492945/der-sturm-im-wasserglas-ums-gratiswasser
https://www.diepresse.com/5492945/der-sturm-im-wasserglas-ums-gratiswasser
https://www.europarl.europa.eu/news/de/press-room/20181018IPR16523/neue-regeln-fur-besseres-trinkwasser-und-zur-verringerung-von-plastikmull
https://eu-mythbusters.eu/eu-mythen/mythos-3-fluechtlingsparadies-eu/
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(6 UHPLD WXUNL#NRVLRYVY .LSUR GDOLHV -NL(
RILFLDODXV .LSUR 9\ULDXV\EUV OHLGLPR

32/,7,.%

3ROLWLQU SDUWLMD .LQLPD $OOLOF
-XGUMLPDV  QHWLHVLRJLDL NULWLNXRMD (XURSRV .I
WXUNL#NRVLRV .LSUR GDOLHV -NLQLQNXV WI@\LFHDH@H
SULSD@LQWC .LSUR 5HVSXEOLNRV 9\ULDXV\&IUHWALED UM X
VDORY GDOLHV WHULWRULMDV WLHVLRJLDLVSDWIQOLRDV
L# GDOLHV QHLJLDPDL YHUWLQDPDV SLOLHIL5MBHL QT
SROLWLQL5 MUJ5 WDUSH NXULH UHPLDVLXMAUSMDU PRV .
LNL WRO NRO .LSUR NRQIOLNWDV QHEXV L#VSUUVWDV
1HSDLVDQW WR MRJ #LDLV WHLJLQLDLV MM BDLENWMA R
WXUNL#NRVLRYV GDOLHV .LSUR EHQGUXRPHQUUVNSRIBRNLN |
NDULXRPHQUV RNXSDFLMRV \UD WDUSWDXWLQUXDPDVV
SDVDNRPD LU YLVD WLHVD DSLH (XURSRW LR HiL \GIDVRMD X\
@HPUV -NLR HNRQRPLNRV UHLNDOXYV
.LSUDV NDLS (XURSRV 6CMXQJRV YDOWMSEWY @®RPUUVL WKV
WHLVH %H WR DWVL@YHOJLDQW fi WDIQHVMROLLBR GHA
GHPRQVWUXRWL VDYR JDOLC #LDXULQU MHWRN X B ¥R R/RM
E-G5 NDLS HIHNW\YLDL UHPWL YLHWLQLXV -NLQLQNXYV

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLNL
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https://europa.eu/european-union/topics/agriculture_en
http://www.cna.org.cy/webnews.aspx?a=d05f535956b041298cb3a16242e3d71d
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7XUNLMRV LPSHULDOL]PDV LU P-V5 mGUDXJ

.DLS SDDL#NLQWD SR DXN#iLDX SDWHLNWDLV (
QUUD YLHQSXVU SUREOHPD %HW NRNLD MXSD SWDALWL\MN
EHQGUC DEHMRPV SXVUPV SUL'LRWVQUDYSVBQRBLBDYDC
7XUNLMRV LPSHULDOL]PDV LU P-V5 mMGUDXJU}R®USULPF
32/,7,. MRJ (6 \UD QHSDMUJL DWODLN\WL 7XUNLMRV SURYRNDFL
9LV GUOWR GDOLV (6 WDUSWDXWLQL5 EHQGWURYMSE VX
VXVLWDULPC GUO GXM5 JDY\ERV #DOLHV 3BV HOUDXQRWHO 3
ODFURQ QXRODW SUD#U 7XUNLMRV QXVW R/RIU & R @WHH. IGV_HD\
7XR WDUSX %HQGULMRV O\JPHQLX (6 X@ ¥LHIHRHIR OW WV
SDUDJLQR 7XUNLMC SDUHLN#GDPDV <UD UBQNDOXRIUW
SDODQNLC DSOLQNC Y\WW\WL VC@LQLQJML @D DSIRHALYI
NU\SWLPL NHWLQGDPD WROLDX Y\NG\WL &XEBUEKWONL
GLGHVQLXRVH #DOLHV UHJLRQXRVH

SDWLNULOQONLWH SDWLNI

(6 QLHNR QHGDUR NDG L#VSUUVWS5 .LSUR N

HQHU /HYHQW \UD JDUVXV GHPRNUDWLQHV L«

WXUN5 @XUQDOLVWDV NXULR QXRPRQU YHUWLQD G
EHQGUXRPHQL5 GNWUDLSDYRMH MLV NULWLNXRMD (€
VSUHQG@LDQW MDX QXR PHWS5 Y\SRWMFQWE LI#SIHR ANRL
(6 QHJHEUMLPDV HIHNW\YLDL VSUOVWL .LSHPRO@IRWQIOL
VNLUWXPDV WDUS QLHNR QHGDU\PR G D D CPLRM LQPHRS D |
SDNDQNDPDL GDU\WL .LSUR NRQIOLNWDVNXWURDV XGIJ W
VXVLMXVLRYV YLVRV NRPSHWHQWLQJRWDW B WSSV DIXW (8 UV
9LHQDV L# GDXJHOLR SDY\]G@L5 AURGDQILXUREBRYR@L
6CMXQJRV 9\ULDXVLRMR fAJDOLRWLQLR X@VLHQLR UHL
(XURSRV .RPLVLMRV YLFHSLUPLQLQNUV )HGHULWB ORJK
PHWDLV Y\NXVLRVH GLVNXVLMRVH WDUS GYLHM5 EHQ

SDWILNULQNLWH SDWLNI
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https://europa.eu/european-union/topics/agriculture_en
https://politis.com.cy/apopseis/i-erotisi-poy-eprepe-na-ypovlithei-stin-eyropaiki-epitropi/
https://www.apopseis.com/kypros-toyrkiki-epithetikotita-kai-i-fili-mas-i-eyropaiki-enosi/
https://bit.ly/2Z0QW4b
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%XYUV 9RNLHWLMRY HNRQRPLNRV PLQLVWUI
6FK!XEOH DWYUUU UXVDPV GXULV fi (6 LU .L¢

B6WUDLSVQLR DXWRULXV UD#R MRJ 0-V5 P\OLF
E-GDPDV SDSUDVWX EHW QXR#LUG@LX & NRVWKIRULM
GXULQLQNX DWYUUU UXVDPV GXULV @i .LSUC (XURSC G.
6WUDLSVQLR DXWRULXV WXUL RPHQ\MH GUDPDWL#NXV
PHWDLV AY\NLXV 7DGD W-NVWDQILDL NLSU DHIH & WD
HLQDPCVLDV M5 EDQNR VTVNDLWDV YLU#X@NLUWWUSNN
YLHWLQL5 EDQN5 @OXJLPXL #L SULHPRQDVYPG@G®DMPRDYV I
QHL ULQNRV YHUWU ORNLHWLMRYV DWW WV RMDP ¥ WFHPRX
.LSUR 9\ULDXV\EU QXVSUHQGU SDSUD#\WL 5XVLNMRM JHL
VDYR UXR#WX DWVLVDNU SDGUWL
"WDL WDGD .LSUDV JUA@R SDV (6 LU VRIW.NRDVYXLMR VW
QHL EXYR NDOEDPD VWUDLSVQ\MH UXVBPEXQWEXK R6SC
.DOEDQW DSLH GXMDV 9RNLHWLMD \UD GLG@UWDXVLD
3DVDXOLQUMH HNRQRPLNRMH LU WDUSXVDYVY®RHN DWW
QDXMR -HL WDL UHL#NLD NDG 9RNLHWWMB MD#G#H YR V(&
NLWRV YDOVW\EUV LPSRUWXRMDQILRVGERQGP.Q® L& DMK
YDOVW\EHV QDUHV EHQ]JLQR HNVSRUWXRWRMRPV

SDWLNULQNLWH SDWLNI
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(XURSRV WYLUWRYU SDEUJUOLDPVY DWVXND

PHWDLV (6 VXVLG-UU VX PLO@LQL#N
QHWXULQILD NUL]JH NXULC VXNUOU PDVLQLV ISBHEHJIUO]
M-URV NHOLDLY EDQGU SDVLHNWL (6 GDXJLDXWL DB UMR7)>
PLO@LQL#NDV SDVWDQJDV VLHNLDQW KXP®\QLIWBIURWNXRK |
W-NVWDQIL5 DWY\NUOL5 LU NUHLSUVL A (8RWXHSW.DHD
WHLJLDPDL DWVDNU fi SDJDOERV SUD#\PC SULLBGDPD
.LWRV YDOVW\EUV WDLS SDW SDURGU VRWOILGDLUEX? QD XI5
SULH#DN\MH WLQNDPDL VXVLWYDUNU VX VXWDGSW DXWID
WHLVUV SULQFLS5 7XR WDUSX NLW EW YWDMNW\ERQYWCX | R
EXYR YDGLQDPRML 9\#HJUDGR JUXSU NXULCMDXGDUU
60RYDNLMD "LRV YDOVW\EUV QXVSUHQGUGX®G\WDIJ\WL
L#YHQJLDPL SDEUJUOLS5 L# *UDLNLMRV LUUBDBENIUXES Y D (
EXYR VWLSULDL NULWLNXRMDPD EHW VDYRNSROMWLNR)
#LDQGLHQ

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLN
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https://www.naftemporiki.gr/story/628842/katapsifise-i-kupriaki-bouli-to-ns-gia-to-kourema/comments/6/older
https://www.theguardian.com/business/2013/mar/25/cyprus-bailout-deal-at-a-glance
https://bit.ly/2AphrG5
https://dialogos.com.cy/i-evropi-frourio-girise-tin-plati-stous-prosfiges/
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6NHSWL#NDL YHUWLQDPDV (6 7TDU\ERV VSUH
7XUNLMRV /LELMRV VXVLWDULPR

$OOLOHJLL MXGUMLPDV L#OLHND L#WLNLPDV
QHSDWLNOLDL YHUWLQD (6 7DU\ERV VSUHQGEZRQNLW® 11U
/LELMD DSHLGDPD WDUSWDXWLQUV M-U5 WWLWDWUQ X
SDVLGDOLQWL L#VNLUWLQU *UDLNLMRYV L UL QISRIR NHINLRSQ F
.LSUR LU *UDLNLMRY WHLVL5 SD@HLGLPDV 1HSELVDQW
UHPGDPDVL WDUSWDXWLQUPLYV QXRVWDWRPLVRWLHVL
VXVLWDULPXL 3DY\]G@LXL (6 7DU\ERWDBHHNILGHGWDV M
7XUNLMRYV YHLNVPDL (JUMR M-URMH \UD QHEICL @MLQL
7XUNLMDL

32/,7,.%

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLNI

(6 VXNUOU FKDRVC /LELMRMH LU QHAVLWUD)>

$O0OLOHJLL MXGUMLPDV VDYR SUDQH#LPH VSI
DWLWLQNDP5 YHLNVP5 /LELMRMH WDP NDGVE-QWUVXV\
E-WHQW %HQGULMD \UD ODELDXVLDL DWVDNLIQJBRX@
VXNLOLPR /LELMD L#J\YHQR WLNUGC FKDRVC Y DNIRNDXM
YDGDPV /LELMD QXR PHW5 L#J\YHQDUZHBPWULREGWQB
MUJRV UHPLDQILRY RSRQHQWXV \U D$ SIE L5 LLMID7 X UINS.\
NXULRV (6 YDOVW\EUV QDUUV SDY\]G@LXLDSELRAMH.I
QXVSUHQGU AVLNL#WL WDILDX YLVD (6 WRHRWSRSUSR) G
9RNLHWLMRY O\GHUUV $QJHOD OHUNHO SDWHBJ%®URRQH
EXYR VXRUJDQL]XRWDV YLU#-QL5 VXVLWLNWRYY YGRU Q6 /L
7DU\ERV SUH]LGHQWDYV

SDWLNULQNLWH PLWR #DOWLQA3DWLNULQNLWH SDWLNLF
SDWLNULQNLWH PLWR #DOWLQA3DWLNULOQNLWH SDWLNLF
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https://www.aljazeera.com/indepth/features/2017/04/happening-libya-today-170418083223563.html
https://www.aljazeera.com/indepth/features/2017/04/happening-libya-today-170418083223563.html
https://www.euractiv.com/section/enlargement/news/eu-commission-chief-vows-tough-stance-on-turkey-amid-escalating-row-with-greece/
https://www.aljazeera.com/news/2020/01/berlin-summit-libya-conflict-key-points-200120070222589.html
https://www.aljazeera.com/news/2020/01/berlin-summit-libya-conflict-key-points-200120070222589.html
https://www.allileggii.com/allileggyi-gia-tin-apofasi-toy-eyropaikoy-symvoylioy/
https://www.allileggii.com/allileggyi-gia-tis-diloseis-varvitsioti-kai-tin-apoysia-tis-e-e-apo-tis-diethneis-exelixeis/
https://www.aljazeera.com/features/2017/5/30/libya-today-from-arab-spring-to-failed-state
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.LSUR (XURSRVY 3DUODPHQWR QDULDL PHW
QHSDGDUU NDG .LSUR NRQIOLNWC SULSD@L
RNXSDFLMRV SUREOHPC

"LRVWUDLSVQLR DXWRULXV YDUWRMD #LXR |
DSLEHQGULQDQILXV WHLJLQLXV MLH \UDHNIRVIONGBOQRG
DU MLH QXY\NVWD WHQ JDXQD SLQLVYBYR WDGLWILHRS)
SDWLHPYV $U WRNLH NDOWLQLPDL SULH# DWLXWLBUXV
.LSUR NRQIOLNWR JDOL E-WL SDWHLVLQDPL"
$WURGR NDG QH "WDL NHOL SDY\]G@LDL

'"HPRNUDWLQHL SDUWLMDL SULNODXNMDOQMAMV L'#N U(C
#WDL WRNA NODXVLPC (3 QDULXL L# "YHGIRMMRN GDIOQLQ
--V5 YDOVW\EUV E-W5 RNXSXRWD WRNLRMWNLD®GLG

32/,7,.%

BURJUHV\YLDL OLDXGLHV GDUER SDUWNM®SRQBWVLNC
s DWMLJHRUJLRX DWYLUDL DSNDOWLQR 7XUNDXNC SDC
WHLVHV
'"HPRNUDWLQLR VDPE-ULR SDUWLMDL ""AXR XS/ULNO
UHLNDODYR NDG E-W5 VXNXUWDV IRQGD@XRWDRYVEDV L
RNXSXRWRVH WHULWRULMRVH
SDWLNULQONLWH SDWLNI

(XURSRV 6CMXQJD LU .LSUDV NHEOL SDUWQ

"LDPH VWUDLSVQ\MH VNDLW\WRMDV JD(
ODEDL SRSXOLDU5 VXEWLOLRMR LU #YHOSQORMML HX
SDSOLWUV .LSUR J\YHQWRM5 WDUSH m*DQD DMMWRIQALI#ND
.LSUR JUDLNDPV DWPHVWL 81 SODQGC (6 QUHAX\WH#MN KWL
NLWR VSUHQGLPR E-GR QHL SULVLMXQJLPDV }
$XWRULXV SDWHLNLD $QQDQR SODQC NDLSNXKSURPMRQ
.LSUR JUDLNDL PDVL#NDL EDOVDYR SULH# R NK@D YHL
$XWRULXV GXRGD VXSUDVWL MRJ (6 XWRSMMB QHIVIHIOXPH
VX $QQDQR SODQX $QRW +HOVLQNLR GBEKEXWDUL
SDWHQNLQWL SULVLMXQJLPX SULH (6
9LV GUOWR DXWRULXV QXW\OL MRJ .LSUR GUDLGDXJBQ
NLW5 SULH@DVIL5 .HOLRV M5 EXYR 7XUNLMRVYNVQRIEMR
YDOVW\EUV SURFHG-U5 N-ULPDV .DOWLQD@GW\WNLSWI HIL
JHOEUWRMDY NDUWX NDOWLQDPD LU (6YGE® WWRRI LSOV LIKE
PHWX (6 VXQNLDL GLUER NDG UDVW5 .LSUR NRQIOLNWR

SDWILNULQNLWH SDWLNI
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https://24h.com.cy/2019/03/to-elam-paroysiase-toys-ypopsifioys-toy-gia-tis-eyroekloges/
https://bit.ly/3fQ66iu
https://www.euractiv.com/section/euro-finance/opinion/the-european-union-and-cyprus-the-awkward-partnership/
http://www.polres.gr/en/sites/default/files/PSA2007.pdf
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$.(/ SDODLNR HXURVNHSWLQHV LGUMDV

3DVWDUXRVLXV PHW5 SDJULQGLQLX

SROLWLQHL VLVWHPDL EXYXVL NDLUL5M5 SDUWLMD
HXURVSHNWLFL]PX

.DOWLQLPDL SDSUDVWDL JLUGLPL L# GDOLHV SDIULQGL

I oot SDUWLMD \UD SLUPRML SROLWLQU MUJD #DWULWMWDILMVD

SULH# .LSUR SULVLMXQJLPC SULH (6 GUO NHOUSNLGHR

PHW5 SDJULQGLQU SDUWLMRYV SR]LFALRWD 9 X IYRX # WEDLL\

YLGXMH LU X@ MRV ULE5 SXRVHOUMDPRV PLQW\V I

1HSULNODXVRPR MXGUMLPR #DOL5 1$0 JUXSUSUUHHPLD

(XURSRV 6CMXQJRV SUHWHNVWX \UD QHWRNVVLGEIR L

LQWHUHVDPV $.(/ 9LV GUOWR $DS/FMAUDJMR VS DILN
#YHOQLRMR HXURVNHSWLFL]PR 7R SULH®DEZWI6V Y\LLEDX I
WDL AY\NR PHWDLV %H WR SRJIIBRXVHRWS SOWNXIC

VCMXQJLQLQNUV VYHWXU JUL-WLHV $LIWRW X U U MARH MWD A
RMR .RQJUHVR PHWX $.(/ QDULDL QXVSUHGU OD
SWVL@YHOJXV i VXVLGDULXVLDV GDEDUWHQH W YSUDIMDWX

RPHQ\MH SDJULQGLQH

P-V5 WLNVOC X@WLNULQWL .LSUR 5HWDXBEXPNRV!LU Y

$.(/ QXVSUHQGU NHLVWL VDYR SR]LFLMC.(LSUR (6 VDQW\

1IHSULNODXVRPR MXGUMLPR #DO\V 1$0 \UDUXSBEHVLY
NXULRYV QDUUV IRUPDOLDL QHSDODLNU QML I ILRHGPRD Y ¥ \ALL
SR $QWURMR SDVDXOLQLR NDUR 1$0 fiVIWDB YV UW'IDWOSN R\ R
BRYLHW5 6CMXQJRV LU WDL EXYR EDQG\PHPYV DBEHQJIV
BRYLHWS5 6CMXQJD

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLN
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https://bit.ly/35ZPpN2
https://books.google.com.cy/books?id=GkEBBQAAQBAJ&pg=PA47&lpg=PA47&dq=Akel+euroscepticism&source=bl&ots=w3RDaoEg8E&sig=ACfU3U2EtUO8-3VbF8AZDcB1Xc2pn4YPgw&hl=el&sa=X&ved=2ahUKEwidpJHGn7XpAhVUA2MBHeJNBFgQ6AEwAnoECAkQAQ#v=onepage&q=Akel%20euroscepticism&f=false
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Z272Z PHJD EXSQHW HX

(6 SUDUDQGD VDYR YDLGPHQMA .LSUH

A VWUDLSVQA SDUD#U @LQRPDV LU LOJDODLN
SDODLNDQWLY DS@YDOJLQLQNDYV GLUEDQWENMV MWXIMLLD +
LOJC 5 7 (UGRJDQ QHR RWRPDQ5 JHRSRDR WNRG \Fi\E RNM
.LSUR WXUNXV MRJ SULVLMXQJLPDV SULH T&RVWDRUOS Y U
MLHPV E-W5 GDXJ QDXGLQJLDX SULVLMXQJWRVSUHH#XNDO
7XUNLMC -LV DL#NLDL QXURGR MRJ E-WLQDLDQWW\W]
QHJLUGRPLV .LSUR WXUNXV R (6 WXUL NULWLMRRWI 7}
QHDWVL@YHOJLD fi .LSUR WXUN5 WHLVHV UVWLQUHW 9D B X
QHL SDODLN\WL QHOHJDOLXV LU DPRUDO LN .8 R @R -UUX
(6 ULJLNDYR SUDUDVWL YDLGPHQfA .LSUR WDIGNRRV DLY#R/ D X!
WDLS GLUEWLQLXV GLSORPDWLQLXV JHEUMLPXV VSUHQG
1HSDLVDQW WRNLR WLSR SDVWHEUMLP5 LBURXRRKRQBE5Q K
WLN UHPLD (6 DWOLHNDPC YDLGPHQ#M .L8BWR G DWW JI
L#VDXJRWL WDLNC #DO\MH EHL SULLPDPXV pbH®@ GUILHNRSY
VLHNLD WRNLRV (6 SDUDPRV .HOHWDV SDY\]G@L5

. PHWDLV 1L\D]JL .6]60\%UHN SLUPDVLWR (3% QIDQNW DLV
SHU ULQNLPXV VX .LSUR JUDLN5 SDUWLMBLBQWRA N®V
VXVLGRPUMLPC .LSUR WXUNDLYV

e 6XVLN-UU .LSUR WXUN5 3UHN\ERV U-PDL %NXXYHO\ML
EHL VLHNLD SULVLGUWL VSUHQG@LDQW .LSUR NRQIOL

e .LSUR WXUNDL SULWDUU PLOLMRQ5 SDWH@DXRDV# (¢
HNRQRPLQLV .LSUR WXUN5 EHQGUXRPHQUV Y\VW\PDVL

SDWLNULQNLWH SDWLNLF
SDWLNULONLWH SDWLNLF
SDWLNULONLWH SDWLNLF

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG


https://www.hurriyetdailynews.com/opinion/yusuf-kanli/eu-is-becoming-irrelevant-in-cyprus-145043
https://www.europarl.europa.eu/meps/en/197415/NIYAZI_KIZILYUREK/home
https://www.europarl.europa.eu/meps/en/197415/NIYAZI_KIZILYUREK/home
https://www.ktto.net/en/brussels-representation/
https://www.ktto.net/en/brussels-representation/
https://www.aa.com.tr/en/economy/eu-allocates-389-million-for-turkish-cypriots/1585361
https://www.aa.com.tr/en/economy/eu-allocates-389-million-for-turkish-cypriots/1585361
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Z272Z PHJD EXSQHW HX

(6 QHWXUL EHQGURYV J\Q\ERV SROLWLNRV W
SULNODXVRPD QXR -$9 LU 1%$72

1HSDLVDQW WR MRJ %HQGULMD QHWX
SROLWLNRV LU YLV QHVUNPLQJDL EDQGRVMLU WD R UPKR \
SROLWLND VXGDUR JDOLP\EHV (6 SDQDXGRWYN AHY NG LI
Y\NGDQW WDLNRV SDODLN\PR RSHUDFLMDV LU NRQIOLNW
1RUV 1$72 EH DEHMR DWOLHND VYDUELDXWAIXF O LGP HC
VWDELOXPC (XURSRMH GDXJHOLV NLW5 SDWLIB@L5 L
DOWHUQDW\YC SDY\]G@LXL SR PHW5 @DMNSULW
SUH]LGHQWDYV J)UDQORLYV +ROODQGH YLHWREHLWR UND B V!
NROHNW\YLQUV E-WLQRVLRV J\Q\ERV SWIRGFLISEN O XRML
YLHQRV YDOVW\EUV QDUUV X@SXROLPDWDWMDUS UE-HWL YW U
YDOVW\EHV QDUHV NOLRYUVL (6 YDOMWWLDAD QDIULEPDF
NDLS QXURG\WD (XURSRV 6CMXQJRV VXWDUWLHV  VWUL

$SLH (XURSRV J\Q\ERV LU VI
_ SROLWLNC VNDLW\N
SDWLNULQNLWH FZLWWHU @LQXMG/ | Ny QNLWH SDWLNLP

SDWILNULQNLWH SDWLNLP

(XURSRY 6CMXQJRMH @PRQL5 VYHLNDWD SU
JDXQDPR SHOQR

6YHLNDWRYVY SULH@L-URV SDVODXJ5 LU F
RUJDQL]DYLPDV LU WHLNLPDV \UD NLHNYLHQRV YD
DWVDNRP\EU "LXR DW@VYLOJLX (6 VYHLEIDSNRM UIBOL
QDFLRQDOLQHV SROLWLNRV QXRVWDW DV VRV M @MHICNIILLO)
SROLWLNRV VULW\VH QXVWDWDQW EHQGUC (KDWDRQL]>
VNDWLQD YDOVW\EL5 QDUL5 EHQGUDGDU E L DHLINFDQN RND G
SDVODXJRV JHULDX SDSLOG\W5 YLHQD NLWC
7LNVOLDX (6 Y\NGRPL YHLNVPDL YLVXRRPUHGIDW XK WILN D\
SLOLHIL5 VYHLNDWRY DSVDXJC LU VYHLNDWRM G UELHL@ |
PRGHUQL]DYLPC 6WUDWHJILQLXVY VYHLNDWRNSWDUH®L-
QDFLRQDOLQL5 YDOG@LRV LQVWLWXFLM5 LU (XURSRV .R

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLNI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(6 \UD EHMUJU SULH# WRNLDV WDUSWDXWLQ
*RRJOH $SSOH YJDFHERRN LU $PD]JRQ ¢
WLN QHVLU-SLQD P-V5 SULYDWXPR DSVDXJD
SDUGDYLQUMD DVPHQV GXRPHQLV

32/ 7 8 /D $VPHQV GXRPHQ5 DSVDXJD \UD SDJULQGLQU
SULSD@AVWDPD SLOLHIL5 WHLVU 1RUV WXULWDWLRJIHL
DWLWLQNDPDV SULHPRQHV VLHNLDQW D SRADLX5) RMH.L \DHAP
VC@LQLQJC NRQNXUHQFLMC LU W W % H GIBQUDIVV V Y& X RME
VYDUELDXVL5 GRNXPHQW5 EXYR SULLPWDWX VL HMMWIPLDV
VXWHLNWL DVPHQLPV WHLVUO YDOG\WL QDWW ®\VDMPHQND B8
WHLVHV SDY\]G@LXL WHLVU L#WULQWLL\GXRPW®LY 0 VEH
LQIRUPXRWLHPV DSLH VDXJXPR SD@HLGLPXV
5HJODPHQWX WDLS SDW VLHNLDPD VXVWLYG@QAWL V>
IDWLRQDOH GH O LQIRUPDWLTXH HW GHV OLEHUW«V
WDLNDQW VDQNFLMDV X@ AVLSDUHLJRM DKW RUILVE GDH LN
WDLV\NOUPLYV NXULRV SUDGUV JDOLRWL DUNWH UAGORHN
PHQLQLQNDPV PX]LNDQWDPV UD#\WRMDRM. @HXUEDOLV
SODWIRUPRPLY NXULRPV QH#DPDV SHOQDVWLX@ HMBXN X L
5HJODPHQWDYV X@WLNULQD MRJ \UD DENDDUIIRIPAN R @ VOHDUL !

SDWLNULQNLWHITZLWWHU @LQXWWDWLNULQNLWH SDWLNL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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“XQJWLQUV $PHULNRV 9DOVWLMRY UUPU 8U\
WDP NDG VXVLOSQLQWS5 (XURSRV 6CMXQJC

1UUD SDJULQGR QHVXWLNWL VX WHLJLQLX MR.
@PRJXV NDLS 8UVXOD YRQ GHU /H\HQXOWDIM5 SDW IOH. K\
WDUQ\EC (6 *DUVLDL VYDUVWRPD DU INIRWMDL ) RQM SNMW B
QDJ5 MDL JDXQDQW #LDV SDUHLJDV SDYDD SMIQYNXC QKUY
NDGDQJL SUDVWDV YDGRYDYLPDV QUUD QBXGLRUIDWP\Q!
9HUWD SD@\PUWL NDG SR GDU YLHQRV WXNBWDVWXRIBGE
%UH[LW 9D#LQJWRQDV QHEHJDOL WLHSHRIJLRQBR @HHP
-$9 QUUD VXLQWHUHVXRWD VWHEUWQITNCWRWI YID®R 8 8 ] X

6CPRNVOR WHRULMD SDWHLNWD EH AURG\P5
"QIRUPDFLMD DSLH WDL NDLS (6 SLOLHILDL LU LQVWLW X

SDWLNULQNLWH PLWR #DOWLQA3DWLNULQNLWH SDWLNLI
SDWLNULOQNLWH SDWLNL

(XURSRV 6CMXQJD 9RNLHWLMDL QHDWQH#D I

1HLJLDPRV NDL NXUL5 SDUWLM5 SDVNOKLVWRYV
VNHOELD GDXJHOLV YRNLHIL5 QRUUWS5 L# %HQGULMRYV L
9LV GUOWR NDLS URGR PHWDLV Y\NG\G\H¥LDIE®B X'
SDUWLMRY #DOLQLQNDL \UD ODELDX ®LWHN U SXHYDWS YOI\
SDUWLM5 UUPUMDL WHLJLD MRJ QDU\VWHWY SRQ BWDIWE X \

SDWILNULQNLWH SDWLNI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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%ULXVHOLYVY \UD ELXURNUDWLQLY PRQVWUDYV

2PRQUV PUJVWD VN5VWLV DSLH YDGLQDPIXRVLX)
J\YHQDQILXV %ULXVHO\MH OLWDV DSLH QHYDIDXRPC
9DOVW\EUV WDUQDXWRMDL QHWXUL QQBIXMRXN WIHLX YW D\
NDG JDOUWS5 SHUVHNLRWL LU EDXVWL (6 SLOLHILXV
3DO\JLQXV VX YDOVW\EUV WDUQ\ED 9RNLHWLMWMHAD (X
DWURGR JDQD NXNOLDL 0OD@GDXJ ®PLRVQR\B HG LL#ENDX (U
DSLH GLUED (XURSRV .RPLVLMRMH WHQNDY K QMWRDN
(6 SDUHLJ-QDV DU GDUEXRWRMDV 3DVLWHOMNLDQW
SDY\]G@LXL GLUED QXRODWLQL5 GDWPDXERGIRMS5 0
YLHQR PLOLMRQR J\YHQWRM5 SRSXOLDFLMEZDOVW\EH@W
WDUQDXWRMDYV DU GDUEXRWRMDV 3DU\@LXMH #LV VDQV
'DXJ NULWLNRV VXVLODXNXVL WHLVUWLIDNW5SHEHISNRW
WDLNLQ\V (XURSRV .RPLVLMD YDGRYDXMDWXRQBWHQOQRPF
SDVHQXVL5 WHLVUV DNW5 DWVLVDN\PR SULQWFL SH YRX
SDUHLJDV P -XQFNHU YDGRYDXMDPD .RBINWRID D
SDVL-O\P5 LU UPUVL GDXJ PD@LDX LQLFLDW\¥®GHQWMRX S
YLVL #LXR PHWX JDOLRMDQW\V WHLWIMDNWDL WXUL E-V

32/,7,.%

SDWLNULONLWH SDWLNLF
SDWLNULOQONLWH SDWLNLP
QDXGLQJL YDL]JGR AUD#DL (1
3/ (6 NDOERPLYV

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(XURSD AYHGD PDVWXUEDFLMRY NXUVXV Pt

32/.7..% "LRV QHWLNURYV QDXMLHQRYVY SLUPC NDUWC SDV
#YLHWLPR (XURSRMH VWDQGDUWDL NXUL#Y OHDWN RR DIMU
YDOG@LRV LQVWLWXFLM5 EHL VSHFLDOLVWS5 SDPDWX
"LV GRNXPHQWDV VXNXUWDV VLHNLDQW PEXVYWDW G/DWJ W
(XURSRV #DO\WVH NDG E-W5 JDOLPD VSUWMHMNVXDHNAPED C
SUREOHPDYV
-RNL5 PDVWXUEDFLMRV NXUV5 R WLN 3DWVOXROSRMNY H
SDVNDWLQWDYV VHNVXDOLQLV #YLHWLPDV SUHYHQFLMRYV

SDWLNULQNLWH fAIZLWWHU @LQXWADWLNULQNLWH SDWLNI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(6 SURSDJDQGD PRN\NORVH

1IDXMLHQ5 SRUWDOXRVH SDVLURGU @LQLD DSLI
PRN\NORVH SR WR NDL EXYR SDVLUD#\W P RN NRMSD@ LD
DSLH (XURSRV 6CMXQJC PRN\NORVH JLO LRN\RRR MENH SWD
SDYDGLQR PRNVOHLYL5 DSNURYLPX QH LWLQQUXDUELT
PRN\PX QHV SDVDN M5 SURJUDPRMH MILX \(BD AiWUDXNW
"# WLHV5 /LHWXYRV X@VLHQLR UHLND OW P?NQHVW H U IMRR
PRNVOHLYLDPV WLHN PRN\WRMDPV WURIWEY @IDQ (6 DS
NDLS ML YHLNLD DSLH MDXQLPR JDOLP\EHVSLH6 (BLOLH
SDVLHNLD QH YLVDV PRN\NODV YLHQRGDLQMDXHIJDMRM\G |
PRN\NO5 7RNL5 @LQL5 WU-NXPDV VLOSQLQ@WMBRQLPR K
VXYRNLPR DSLH (6 SURFHVXV LU GDO\YDYLPR MXRVH

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLN

(XURSRV 6CMXQJD VLHNLD OLNYLGXRWL %DC

1IDXMLHQ5 SRUWDOXRVH LU VRFLDOLQLXRVH WL
(6 QH WLN EDQGR VXPD@LQWL SUDPRQUYV GHRWIH.QVLB®ICD
OLNYLGXRWL %DOWLMRYV #DOL5 SUDPRQU

.ULWLNDL /LHWXYRMH VDNR MRJ \UD O DEWD WU DHLPDIY\D L .
?DOLRVLRYV HQHUJLMRV SURJUDPD 7HUHLN LDHY DWID OUD W
SDJULQGLQU L#WHNOL5 VXNHOLDQIL5 #LOWORBLR/ HI|
SDVNDWLQR (XURSRV ?DOLDVLV VXVLWDUHRNRQRRXNCR
WYDULD LU LNL PHW5 WDSWL QHXWMXDODXV SRYHLNLTF
(XURSRV .RPLVLMD VNDWLQD (6 YDOVW)\EHHR @RRILHWR W X (
NXUL L#VDXJR SURGXNWS5 PHG@LDJ5 LU L#WHNQL5 Y
VXPD@LQD DWOLHNDV ?LHGLQUV HNRQRRINWR S HULLNNLVPE
QXPDWR JDOLP\EU VNDWLQWL WYDULRV HN SRR MLLNNRV
NOLPDWR SRN\iILDPV

SDWLNULQNLWHt2ZLWWHU @LQXWIDWLNULQNLWH SDWLN

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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0:19.7&

6N\ULXMH . XOW-UD UDVLWH ODELDXVLDL (EDABO\VH ¢
(6 NL#DVL NHQNLD LU QHJHUELD VDYR YDWOVW\ELS5
6NLUWLQJRV SURJUDPRV LU LQLFLDW\YRV AURGR ND
DSVDXJRWL (6 #DOL5 NXOW-URV SDYHOGQLQDUW X
AYDLURYU LU XQLNDOXPC

(6 NL#DVL fn #DOLS5 NXOW-ULQA VDYLWXPC LU

I1XVLY\OLPR (XURSRV 6CMXQJD #DOLQLQMNDL NDC
A NLWS5 YDOVW\EL5 QDULS5 NXOW-ULQA VDYLWXEGQDBPBHL V
NYDLODV #DOLHV VDYLWXPR SULYHUILDQILDV DWVLVDN

.DG (XURSRV 6CMXQJD U-SLQDVL NXOW-ULQH #PLDVE\V 5 L
EHL SDUDPRV SURJUDPS5

(6 SURJUDPD .-U\EL#ND (XURSD YLHQD SDJULRQEISQL5 S
WDLS SDW UHPLD LU PD@CVLDV N-U\ERV\VG\NWRIRLDXV fif
P LQLFLDW\YD NXULRV PHWX VNHOELPDWXEWMHR VNXE
WLNVODV SDEUU@WL (XURSRV NXOWWI5 WXWMW P Q JXWP G H.
PLHVWS5 AYDL]Gii

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLN

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



&XOWXUD
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.—35%6

(6 QHJHUELD (6 YDOVW\ELS5 QDULS LU M5 WU

1HRQDFLVWLQUV SROLWLQUV SDUWLMRV (/$¢C
MXGUMLPDV NXUL DQRW AN-UUM5 \UDDIUDILMBVQHRQDGH
'DZQ DW#DND SLUPLQLQNDV &KULVWRV &K ULNG®ARX\ BMLHSL
QDUL5 LU M5 WUDGLFLM5 7RNLC VDYR QXRPRQU ML
NRUSRUDFLMRY WHOHYL]JLMRVY NDQDOR HWHU\MH GXF
SDUODPHQWR ULQNLPXV PHWDLYV
7RNLD QXRPRQU ODEDL SRSXOLDUL NUD#WXWS8R35 GH:
(XURSRMH WDUSH %-GDPL XOWUDQDFLRQNGPWWNLQWLL
DWVNLU5 WDXW5 JDOLC WDP NDG JDOOLUNWB QR Y PNXRRV Y LVHX
DU NLWRNLR PDVWR VCPRNVOC 9LV GUBLBK YV H6 SEDXIDR) B D
WDUS EHQGUDGDUELDXMDQIL5 YDOVW\EL5 RG@IRY IMD:
NXOW-ULQU AYDLURYU %H WR YLVL SDJULQGLQYDBDL(G6
NDOEDYV

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLN

(XURSD JDOL WDSWL $UDE5 NDOLIDWX

1HRQDFLVWLQL5 SD@L-U5 SDUWLMD (/$0 YU
QHSDJUAVWDL DEHMRGDPL NRQVWLWXFLQLDLDYRWLNUL
SUDQH#LPXRVH SDUWLMRY DWVWRYDL X@EWIPHNQD D3QHC
7DXW5 ?PRQL5 LU 7UY\QUV (XURSD (XURMSIDODWRUIR QHYE
P-V5 NULN#ILRQL#NDV YHUW\EHYV
7DL \UD YLHQDV L# DNLYDL]G@LDXVL5 VIREDMQO NANS1I SOt
SODILDL YDUWRMD GDXJHOLV @LQRP5 NUD#WXWRQL5 C
ODULH /HSHQ )URQW 1DWLRQDO LNL ODWWXYRR6DNDXYUWW D
UHPLDQWLY WDXW5 EHQGUDGDUELDYLPR YDXUUGDQ WDLN
PHWDLYV SULLPWD (6 SLUPWDNUV (XURSRV NNROQRRIQU
EXYR L#NHOWD NDLS EHQGUDV (XURSRV PHOUWW\EUBD]WL
(XURSRV YDOVW\EUV GLUEWL NDUWX VMWDNLDGWY NMRKK
NRQWUROLXRWL VDYR OLNLPC %H WR (BRLBDGLNDE®MWE G
LU WHURUL]PC

SDWILNULQNLWH SDWLNLF
SDWLNULQNLWH PLWR #DOWLQA3DWLNULQNLWH SDWLNLEF
SDWLNULQNLWH SDWLNLF

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(6 YHGD GDU\EDV GUO 7XUNLMRV VWRMLPR
WXR SDW PHWX GLVNULPLQXRMD .LSUR NXO\

"LR VWUDLSVQLR DXWRULDXV WHLJLPX (6 YHGLE
VWRMLPR fi %HQGULMGC \UD QHSULLPWLQRYV QGNPLW X \
QHJLQWL .LSUR VXYHUHQLWHWR I 0 HWX QIR WHRJHE LD \
QHGLVNULPLQXRMD P-V5 UHOLJLQL5 YHUW\EL5 GHC
GDXJLDNXOW-UL#NXPR YDUGX
"LDPH VWUDLSVQ\MH NXULV SDWDOSLQWDRMSRIHLLD L
GHPRNUDWL#NRMH LQWHUQHWLQUMH VAHIWDRIMRYME H DVEV

817,59 VX SDJULQGLQL5 .LSUR YHUW\EL5 DSVIWXJBURIEW\OQJIND
GHU\EDV VX YDOVW\EH NDQGLGDWH VX .LBERURH LIGIHQYV
SDVDXO\MH L#VDXJRMLPX ©UDQNLV NXMDQRV QDKIGRY
O\JLQLPXV \UD @LQRPD 7XUNLMRV NDWLQLSXYRNWUIB GF
WHULWRULMRY RNXSDFLMD "LV SDY\]G\V SRRNQUDL DW)
JDOLQW\V YLH#DL SDWHLNWL VDYR SR]LIFNWC WD D SOXIMPN
QHVXVLMXVLXV NODXVLPXV SROLWLNC SULH# BVRERYQ
SXVUV (6 WROHUXRMD LU UHPLD NXO\\6 WYL @ B D LR Y O
SULLPWL #LDXULQU .LSUR GDOf fi (XURSRY B,CMXQJC NRC

SDWLNULONLWH SDWLNLF
SDWILNULQNLWH SDWLNLF

.LSULHILDL QHWXUUW5 WDLS SDVLWLNUWL (
NXOW-UD

7DL \UD DVPHQLQU QXRPF
QH RILFLDOLDV GXRPHQLPLV LU IDNWDLV SDJUAVWDV Wk
.LSUR VWDILDWLNL5 ED@Q\ILDL E-GLQJDV DNMBIXVIG\D X¥iJHC
YLH#CMC SROLWLQU VIHUC %D@Q\ILRVUBHNDMNOSN\OHEG!
UHOLJLQLDPVY O\GHULDPV NDUWV QXR NDGWR @R RLDM¥W
WHLVL5 (6 LU WDLNDXV VDPE-YLR VX .RSVUROWRQBDVV "ILE
LQWHUYLX PHWX GLGPLHVILR ORUIX PHUDVLWNINW WQR(6N L
(XURSRV NXOW-UD NDGDQJL MR WHLJLPIXYPBG@\WBMEMID LS
SDY\]GA MLV SDWHLNLD %UH[LW #DOLQLRINSSBID\EXERJ
SURWLQJDV VSUHQGLPDV 9LV GUOWR UHPND@WWVRV(XU
GXRPHQLPLVY NLSULHILDL OLQNU WROHUXRWW (BUDGH
SUHFHGHQWR QHWXULQWLY UHL#NLQ\V NXXQYWLWIUNU YV
.DUDO\WWUV VRFLDOLQU GDUQC LU JHURWXY S.OHW B MGIW
%UH[LW SDVWDWR -XQJWLQU .DUDO\VWU SULRRGA@DC S
VPHQJDQWA VPUOA 1RUV YLVRV (6 DQDOIDVNV GUOL@VRY
VSUHQGLPR SDVHNPL5 GYDVLQLQNDV NXULDRL®DOWHLN
VNOHLVWL DEHMRQHYV GUO #L5 YHUWLQLPS

SDWLNULQNLWH PLWR #DOWLQA3DWLNULOQNLWH SDWLNLF
SDWILNULQNLWH SDWLNLF

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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+.3&38&.

"LDPH VN\ULXMH UDVLWH AYDLULXV VX (I6MXBDXW\EL!
PLWXV 3DULQNWL SDW\V SRSXOLDULDXVLPRLWDL SI
VXNHOWDV NDLQ5 NLOLPDV SHUPRNDPR\. DODBV (6 !
QDU\VWU (6 SHU EUDQJLDL DWVLHLQD LUHN MDGLNULC
NDLQRV L# WLHV5 N\OD GUO HNRQRPLNRWLBXJLPR (€
EHQGUR YLV5 YDOVW\EL5 QDUL5 QDFLRQDOVWQLR ELX
WDPSD VWDELOLRY PD@UMD SDO-NDQ5 Q/RWPRWLLU GD

SDNDNV 'DXJLDX QDXGRV WXUUVLPH L#VWRI
6CMXQJRV QHL MDL SULNODXV\GDPL

"LV PLWDV DSLH WDL NDG JHULDX QHSULNOD:
QDXGRV "LRMH 7ZLWWHU @LQXWUMH BUWVHNDLRWRDXN
SLQLJXV fi (6 ELXG@HWC PDLQDLV X@X@ ULPQIQHDND @H.LE
WDL MRJ MHL $XVWULMD QHE-W5 i \DWIRIYMLY AV K6 " WHDLYFD |
SDODLNR JODXG@LXV VDQW\NLXV VX "YIHRW DEUWLLMDDIOW WRE
JDOL WLN VXWDUWL GUO WHLVLQLS5 QRUP5 R-HIH SUI
"YHLFDULMD QRUL SOUWRWL SUHN\ELQLXV VNDW@W D\ XV
SULWDLN\WL SULH %HQGULMRY WDLV\N®IDU S%$HX WRU L MR
"YHLFDULMRY SDVWDUDLVLDLV PHWDLVXYMUPWD® UMNIRG Df
L#YLHQ VX (6 \UD VWLSUHVQU SDVDXOLQUUR @HPNMR/IQH
NDLQDV X@ SOLHQR SURGXNFLMGC QHL $XO/WIW PMDW 6DW R!
WDP NDG SDJHOEUWS5 $XVWULMDL

),1$168$,

SDWLNULQNLWHtZZLWWHU @LQXW3DWLNULQNLWH SDWLNI

(6 \UD SHU EUDQJL

"L5 PHW5 (6 ELXG@HWDV VLHNLD PLOLMDUCG
SLQLJ5 VXPD EHL WLN QHGLGHOU GDOLV QDUEBQGU
QDFLRQDOLQLR ELXG@HWR

SDWILNULQNLWH SDWLNI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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3R HXUR AYHGLPR GDXJ NDV SDEUDQJR

3R HXUR AYHGLPR GDXJ DXVWU5 JDOYRMD M
YDOLXWD #LOLQJX SUDJ\YHQLPR L#0ODL@BRVD@HMHVDLDL L
(XURSRV EHQGURML ULQND AWDNRMD NDLQ5 PD@UMLF
BNU\G@LDL WHOHIRQR U\#LR SDVODXJRW D S HMHYNW UR®
DQNVILDX %H WR (XURSRV EHQGURML ULQNDDNHOQLD
HNRQRPLNGC (XURSRV EHQGURML ULQND DB B % DRN\H IONR WV
VYHLNDWRYV VDXJXPR DSOLQNRV LU YO UXWRM MFR. & FSNDWVF
VYDUE5 YDLGPHQA DSVDXJDQW %HQGULMXUICQRQVQQDE L
EXYR YLGXWLQL#NDL PD@HVQU QHJX QWXGERNBDQMR

),1$16$%, R
WHLJLDPRV HXUR SXVUV

SDWLNULQNLWHt?2ZLWWHU @LQXW3DWLNULQNLWH SDWLNL

- IXQ]JLRQDUL GHOO 8( YLYRQR D VSHVH GHO
FLWWDGLQL GHOO 8¢

"L 7ZLWWH? @SQMWADL NDLS %ULXVHO\MH VLN
(6 YDOGLQLQNDL OREVWD (6 SLOLHIL5 VCMMND VWYL N6UGNY
JDQD EORJC fYDL]GA 9LV GUOWR VNDLILDULMRGR
SDWHLNLDPDLVY GXRPHQLPLV PHWDLW R SIIGDUE L Q WG
(XURSRV LQVWLWXFLMRVH L# NXULS5 GLUBERIDXURS
GLGHOLV VNDLILXV WXULQW RPHQ\MH NDG UHLNLD DSWI
9LHQDP (6 YDOGLQLQNXL WHQND DSLH RUVI\YHQW |
UHLNDODXMDPD VXPD@LQWL YDOGLQLQN5 VNRLIE5 GU
NXULDV UHLNLD DWOLNWL VNDLILXV 9D PAR D SWPIRW U W (
DGPLQLVWUDFLQL5 AVWDLJ5 L#ODLGRPV R GIANUIXL M5VI
SDUDPDL

SDWLNULQNLWH SDWLN|

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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.—35%6

.LSUDV WDSR EDQGRPXRMX (XUR]JRQRV WUL
QHEXYR VXGDU\WRV WRNLRV SDW VCO\JRV N
YDOVW\EUPV

PHWDLV SUDGUMXV WDLN\WL KDL
QXNLUSWL VDQWDXSDV WLHPV @PRQUPWD BOXLUE CBC
QHL .LSUR 5HVSXEOLNRV SUH]LGHQMDRYNILNRRY
.LSUDV QH WLN WDSR (XUR]JRQRV EDQGRPK RMNX WXRWBLX
NLW5 YDOVW\EL5 QDUL5 #H#UO/i
5SHDO\EU WRNLD NDG .LSUC QHLJLDPDL SINRHIRIRLSUMFH
SULHPRQUV NXULRV VXOUWLQR #DOLHV WAVW\PEWDLV .
"L5 SULHPRQL5 SRYHLNLV YLV GDU MXQWQHRDN NHMWRQ
YLVXRWLQLR NDUDQWLQR AYHGLPR GUO &DI0VW\BILS BDI
SDW EXYR SULYHUVWRY WDLN\WL W UHMSWRIPRQHWDYV .
*UDLNLMD 3RUWXJDOLMD "VSDQLMD LU $LULMDIX WDLS
WUHMHWX NDV VWLSULDL SDYHLNU #LD\8DMPE/@&LKHYV
*UDLNLMD YLV GDU QHDWVLJDYR SR #LRDVYRRRER NLRARA |
YDOVW\EUVH EHW SDQD#DXV SRYHLNLR SUGHPRERIV
SDUHL#NLPDV QUUD WLNVOXV

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLNL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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OHV YLVL PRNDPH GLGHOHYV SLQLJS VXPDV W
L#ODLN\WXPH (6 SDUHLJ-QXV LU X@QWLNULQ\
LQVWLWXFLMS5 YHLNLPC

(6 .RPLVLMRMH GLUED DSLH SDUHLJ-Q5 LU
NDVGLHQA LQVWLWXFLM5 Y\NGDQIL5 SROLWISWQY/ HIU WFE
PLOLMDUGR J\YHQWRMS5 IXQNFLRQDYLPC 7DLNUWL#NL
.RPLVLMRYVY YHLNOD NDLQXRMD PD@LDX QHL HXUR SH

SDWLNULQNLWH I@LWWHU @LQXVBOWLNULQNLWH SDWLN|

SDVLOLNWL (6 SHU EUDQJLDL NDLQXRMD

1HJDOLPD SDQHLJWL MRJ WRNL5 YDOVW\EL5 N
APRNRV @\PLDL SDSLOGR (6 ELXG@HW®@ VODY GURIWNRL H\NYY
YDOVW\EU QDUU SULVLGHGD SULH (6 ELXG@HWDR RLQDC
QDFLRQDOLQLR WXUWR 3DSUDVWL VNDLILDWLRDR SQRM D (
BCMXQJRMH QDXGRV (XURSRV ELXG@HWNXULT DOV XRMD
YDOVW\EU QDUU QHJDOUWS5 Y\NG\WL YLHODHSQWGEGHSOY
(XURSH LU GDXJ NLW5
9LV GUOWR (6 ELXG@HWDV VNDWLQD HNRQRBWURY LRIV V R
ULQNRV IXQNFLRQDYLPC NXUL NLHNYLHQBDXYJROXWQHUV
PLOLMRQ5 YDUWRWRMS5 NDV VXNXULDFB]JSMRMHQDXMS5

SDWLNULQNLWHUAZLWWHU @LQXWIDWLNULQNLWH SDWLN

.RPDQGLUXRWL GDUEXRWRMDL YDJLD SUDQF

1IRUV QXR PHWS NRPDQGLUXRWS GDUEXRW
DXJR MLH DWVWRYDXMD PD@LDX QHL D¥DO@MHKIGLUED
PHWDLV EXYR NRPDQGLUXRW5 GDUEXRWUPWE-NMDL V

GLUER NLWRVH (6 YDOVW\EUVH

JLQDQVDYLPR SULQFLSDL NXULDLV UHPLMQ@WLRVEQXVWD
L#ODLNRPDV YLHQRGDV DWO\VWJLQLPDV X@ LYQUHPQRGW RGIH
SDILRMH GDUER YLHWRMH R EHW NRNLRV RARAC@LQL
VXNILDYLPX

SDWLNULQNLWHUTMZLWWHU @LQXWIDWLNULQNLWH SDWLN!

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(6 HNRQRPLQU LGHRORJLMD VNDWLQD QDFLF
SURGXNFLMRYV SHUNUOLPC

9HUVOR SURFHVS5 L#NUOLPDV DU SHUVLNUOLPLC
ODEDL QHGLGHOU GDOA EHQGUDL LU PD@QLME QHL
DWQDXMLQLPR GDUES5 MDX PHW5 Y\NV@D@DIQBN (XNRG
NLHNYLHQDV SHUNUOLPDV JDOL WXUUWL ULLRWBRBRNLD
SULVLWDLN\PR SULH JOREDOL]DFLMRYVY SDGDULQL5 IR
GDUELQLQNXV QH APRQHV DU LQVWLWXFLUMDW NNDOULLDH |
DWLWLQNDPS5 VXQNXP5

SDWLNULQNLWHIAZLWWHU @LQXWIDWLNULQNLWH SDWLN!

YHGXV HXUC YLVNDV SDEUDQJR E-W5 GDXJ
VXVLIJUC@LQWL VDYR VHQCMC YDOLXWC

(XUR fiYHGLPDV EXYR QDXGLQJDV YLVRPV GEC
EHVLGDOLQDQILRPV YDOVW\EUPV VWDERORRV NIDLDQR WD X
JDOLP\EL5 LQYHVWXRWL LU @LQRPD QWKRYDNWXNDLRE
NXULD JDOL E-WL NHLILDPRV GYL YDOLXWR®OS5 DXL U®@ L
(XUDV NDUWX VXSDSUDVWLQR PLOLMRQ5 (RMR SRVGHL@Q 5
NHOLDXQLQNS5 J\YHQLPXV
6XJUA@XV SULH QDFLRQDOLQL5 YDOLXWS5NLAW®DD B W\WRD 8B UL
E-W5 SDVWHELPDV VWDLJXV LU LOJDODLNIPWD\VS UHWNLLIE# L
AYHGDQW HXUC LQIOLDFLMD 3UDQF-]LMRMHD $DYHHNU W
GHYLQWDMDPH GH#LPWPHW\MH cYHGX\DGIHUXHWWBING5 N
SHU PHWXV

SDWLNULQNLWHUEZLWWHU @LQXWADWLNULQNLWH SDWLNI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(6 SDGHGD %DONDQ5 #DOLPV NXULRV QUUD
QDUUV

SHDJXRGDPD fi &RYLG SDQGHPLMC (6 N
.RPLVLMD YDOVW\EUPV QDUUPV VL-OR WULOLMRQ5
VNDWLQDQWA (XURSRV DWVLIDYLPGC J\Y\EL5 SUDJ\)
L#VDXJRMLPC

SHDJXRGDPD i VXVLGDULXVLGC NUL]UO 9DNDU5 %DONDQ5
SDVL-0U PLOLMRQXV HXU5 NDLS QHDWLGUOLRWLQCGC

VSUOVWL VYHLNDWRY NUL]JU SDVLWHONLDQW -XQJWLQHV
HXU5 VNLUWS5 SDGUWL VRFLDOLQLDP LU HNRQRPLQLDP

$OEDQLMDL "LDXUUV ODNHGRQLMDL %RVQLMDL LU +HL
.RVRYXL "LRV (XURSRV .RPLVLMRV UHPLDPRV YDOVW\E!I
SRWHQFLDOLRY NDQGLGDWUV WDSWL (XURSRV 6CMXQJR

SDWLNULQNLWH SDWLNLF
3BDWLNULQNLWH @ALWWHU @LQXWMWWILNULQNLWH SDWLNLF
SDWILNULQNLWH SDWLNLF

SUDQF-]JLMRV LU 9RNLHWLMRYV DWN-ULPR IRC

(XURSRV HNRQRPLQLR JDLYLQLPR SODQDV \UC
9RNLHWLMRY SDVL-O\PDV NRNL5 SULHPRQL5 UHLNLD L
SDQGHPLMRYVY VXVLNORVILXVLC VLWXDFLMC (XURSRYV
SDVL-O\PDV JHJX@UV GLHQC EXYR SULVWDW\WDV (XU
9DGRY5 7DU\EDL 7DP NDG SDVL-O\PDV AVLIJDOLRWS5 Mi
YDOVW\EUV QDUUV
1DXMDMDPH JDLYLQLPR SODQH (XURSRV .RPLVLMD VL-C(
JDLYLQLPR SULHPRQU YDGLQDPC *HQHUDWLRQ (8 (6
(6 ELXG@HWC PLOLMDUGS5 HXU5 J/U#RV JDXQDPRYV
LOQYHVWXRMDPRY SDJDO YLVXV WULV SULRULWHWXV WH

PLOLMDUGS5 HXU5 SDVNRODV YDOVW\EUPV QDUUPV
JLQDQVDYLPDV WDSV APDQRPX GUO 1XRVDY5 L#WHNOL
.RPLVLMDL VXWHLNV L#VNLUWLQU JDOLP\EU SDVLVNROL
YDUGX LU ODLNDQWLV (6 SULRULWHWS5 QXNUHLSWL OU;
SRUHLNLXV 3LQLJ5 VXPC UHLNUV JUC@LQWL QH LNL
6LHNLDQW SDOHQJYLQWL JUC@LQLPR VCO\JRV LU VXP
ELXG@HWDPV (XURSRV .RPLVLMD VL-O\V SDSLOGRPXV Q

3SDWLNULONLWH 7ZLWWHU @LQX3RWLNULONLWH SDWLNLF

SDWLNULQNLWH SDWLNLP

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7LN 5XVLMD .XED LU .LQLMD SDGUMR -WDOL
QHSDMXGLQR QU SLU#WR

"WDOLMD LU "VSDQLMD EXYR ODELDXVLDL &RY
SRSXOLDFLMD SDJDO DP@L5 \UD YLHQD VWQ@UMNX\VLBR\S
NDLP\QUV NDLS 9RNLHWLMD LU 20DQGLMINVUMINLIBDERWF
UDQNRV "WDOLMDL SDGUMR WLN 5XVLMD .XED LU .LQLM
SURWU-NLV VXNUOU \SDi GLGHOL5 VXQNXP5 SPUPDXMD
5HDJXRGDPL A JULH@WC NULWLNC GUOINRXBIO®PWLUNMPRL
UHPLDQILRY @LQLDVNODLGRV SULHPRQUV LU VUKNM5 DN
VLWXDFLMD WDP NDG JDOUWS5 VLHNWL ]JVUQYRUSROLWC QM
(XURSRV 6CMXQJDL SDOLNXV "WDOLMC WMDUNVYWNYWR
DXWRULWDULQUYV YDOVW\EUV MDL L#WLHVU SDJDOERV U

SDWLNULQNLWH PLWR #DOWLQA3DWLNULQNLWH SDWLNLF

SDWLNULQNLWH SDWLNLF
SDWLNULQNLWH SDWLNLF
SDWLNULONLWH SDWLNLF

(XUR ]JRQD OHLG@LD GLGHVQUPY YDOVW\EUF
L#QDXGRWL PD@HVQLCVLDV

6HQRVLRV (6 YDOVW\EUV QDUUV LU HXUR ]RQ|
JDOLQJRPLVY HNRQRPLNRPLV L#QDXGRMD RR@RHVRERVLU
YDOVW\EHVY QDUHVY WRNLDV NDLS (MWLMD /DWYLMD /LH
S5HPLDQWLY QDXMDXVLDLY HNRQRPLNRYV UWNMMQYMELBXDE
JRQRV QDULS5 (VWLMRV /DWYLMRYV /LHWXWR W% H Q GAJDRN
9LGDXV 3URGXNWDV QHUHWDL \UD GLGHYDRUVY5QIBXML R/ (

SDWYLUWLQD LU 3DVDXOLR EDQNDV
SDWLNULONLWH SDWLNLP

SDWLNULQNLWH PLWR #DOWLQASDWLNULQNLWH SDWLNLP
SDWLNULOQONLWH SDWLNLP

7DUSWDXWLQUV APRQUV ILQDQVXRMD (XURS

S8EHU  %D\HU 'LVQH\ LU NLWRV iPQBRSRNVQDQ
SROLWLQHV SDUWLMDV LU WHLNLD MRPV GRVQLDV SDUD
30DILDL @LQRPD MRJ EHYHLN YLVRVH (XWRWRV S.LQN WD\
@LQRPD \UD WDL MRJ GLGLHML YHUVODL QUWRSRXVW
SDUWLMDYV

3DWLNULQNLWH SDWLNLP
3DWLNULQNLWH SDWLNLP

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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ORNLHILDL L#ODLNR OLNXVLC (XURSC

S9RNLHWLMD DWOLHND L@GLQLQNR YD
SULVLLPWL *UDLNLMRV LU NLW5 (6 YDOVW\ELS5 QDULS5 VN
?YHOJLDQW @i DEVROLXILXV VNDLILXV MRNRBELELGLIGHNOIL

VXP5 i %ULXVHOA NDLS 9RNLHWLMD BRI @IVLQLDL
PLOLMDUGXV HXU5 NDV DS\WLNULDL \UD SHQKWDGDOI
VXPRV PD@GDXJ PLOLMDUGS5 HXU5 JUA@R OB\DIDO 7

VWUXNW-UL#NDL VLOSQLHPV UHJIJLRQDPV [PIRILNMOW-L
AGDUELQLPR SURJUDPRPV
.DOEDQW DSLH L#ODLGDV YLHQDP J\YHQMRMWCXLY L 8IRMNL H
),1$168%, QHWR APRN5 PRN\WRM5 ML DWVLOLHND QX%®R WRLONDIRELMRR
7LHVD MRJ MRNLD NLWD (XURSRV HNRQRPLODYV QHJI DK Q
EHQGURVLRY ULQNRV NDLS 9RNLHWLMRYV HNRQRRALR\D
HNVSRUWR NHOLDXMD i (6 YDOVW\EHVQRUHW&RQW D NVQU
5\W5 (XURSRMH Y\VWRVL GDXJ JUHLILDOLEHADBNV SRR ML
(XURSRV 6CMXQJDL VXPRND GDXJ SLQLJ5GDVD iGIDXH V£ B
QDXGC
SDWLNULQNLWH SDWLNLF
SDWLNULQNLWH SDWLNLP
SDWLNULQNLWH SDWLNLP

ORNLHWLMDL E-W5 QDXGLQJHVQUYVY 9RNLHWL

&L VRQR DQFRUD PROWL WHGHVFKL FKH ULPSL
ODUFR WHGHVFR &RQ TXHVWD ORUR QRVWOIORMHQ WR EKI
FRVWD PROWL VROGL DOOD *HUPDQLDXURVFVXIDYDLBR ® N W
VWDELOH H VLFXUD RUD OD VHFRQGD Y D® X\§DF B QW HR/S\F
LQWHUQD]LRQDOH LQ UDSLGD HYROX]JLRQHUB OMJRXD (
IRU]D HFRQRPLFD H OD VXD UHWH GL VL FXUWHDQRRFRD\D |
XQD PRQHWD GL LPSRUWDQ]D PRQGLDOH / HXUR SU
O RFFXSDJLRQH H SURWHJJH GDOOH [0XW W O LLAPGIU R RIP
EHQHILFLDQR GHOO HXUR SHUFK« QRQ GHYRTDRDOIGRSD JI
YLDJJLDQR DOO HVWHUR LQ (XURSD

SDWLNULONLWH SDWLNLP
SDWLNULQNLWH SDWLNLP

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(XUDV \UD SDWL QHVWDELOLDXVLD NDGD QR

(XUDV LU MR QDXGD YHUWLQDPILWSNH B #@ADQX\Q U
DSLH MiA DWVLOLHSLDPD QHLJLDPDL
(XUDV EXYR VXNXUWDV DWVL@YHOJLDQWLNL DAD XNDDBGX
SUDQD#XP5 LU QDXGRV SDOVJLQXV VX DQANQDHYREVSDE
QDUU WXUUMR VDYCMC YDOLXWC
1H WLN QHEHOLNR YDOLXWRYV NXUVR VY\VUDDBLEHWULYD

). 18168, VXVWLSUUMR EHQGURML ULQND R HXUDV BSDVYBDWLC
EHQGUDGDUELDYLPC VLHNLDQW VWDELOLRBVQYUDORXMAR V
YLVLHPV

(XUR WHLNLDPD QDXGD \UD AYDLUL LU MXQQW¥ DR/ QI UW
YHUVOS5 LNL HNRQRPLNS5 (XUR QDXGD WRNLD NDLS

e 'DXJLDX JDOLP\EL5 LU VWDELOLRYV NDLQRV YDUWRWRI
e 'LGHVQLV VDXJXPDV LU GDXJLDX JDOLP\EL5 YHUVODP
e 'LGHVQLV HNRQRPLQLV VWDELOXPDV LU DXJLPDV

e 'DXJLDX LOQWHJUXRWS5 ILQDQV5 ULQNS5

e 7YLUWHVQU (6 SRJLFLMD SDVDXOLQUMH HNRQRPLNRM
e $L#NXV (XURSRV LGHQWLWHWR @HQNODYV

SDWILNULQNLWH SDWLNI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(XUDV NDOWDV GUO SDNLOXVL5 NDLQ5

*\YHQWRMDL VWHELQW\V QXRODW N\ODQILDV P
NDLQDV SLU#WX EDNVQRMD i HXUC EHL LVQRMILER O INIDNAL
L#DXJR 3XLNXV SDY\]G\V SODILDL VRFLDOLSDLKNRWVIHG WAL (
NDODILRUR VNDQGDODV NXULR PHWX @PRGIGBLPRUDGU
SDEUDQJXVLS SUHNLS QXRWUDXNRPLV

),1$16$, (NRQRPLNRV HNVSHUWDL WHLJLD ND®NSBIDQYBV#XRODR G
GLGUMD QXRODW DXJDQW HNRQRPLNDLV HUBQIDWDS WQH
ILHWXYRV NDLQRV WXUUV SDVLY\WL (6 YLGXXN@ P RQLES
HOJHVLX MHL MLH PDVL#NDL SHUND NDIDQR YV XPXJ®DUMSE5 |
APRQUV WXUUW5 PD@LQWL LU NDLQDV 3K ISXOURWEY BGELF
PLQXV5 HXUDV OUPU VSDUWHVQA HNRQRBIANRN OMW SEDIW
VNROLQLPCVL DWSLJXVLXV WDUSEDQNLQLXSLSPRIN®RL P X
E-WLQXPR SUHNUV EUDQJR HNVSHUWDL SIDMWHBUIL®DXC
SDO\JLQXV VX DWO\JLQLP5 DXJLPX

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULOQONLWH SDWLNL

(6 SDUHLJ-QDPV PRNDPRV SHU GLGHOUV DO.

-DX LOJC ODLNGC VNOLQGD NDOERV NDC
SHU GLGHOHV DOJDV 7RNLDV NDOEDV \SDIWSWH NDW
LEVSDXVGLQWDY VWUDLSVQLY NXULDRHMR®BSRWHEBCCIM}X®PIRW
SDUHLJ-Q5 PRNDPRV GLGHVQUYV DOJRV QHLNBXLYWLIEP -.
&DPHURQ
1RUV WRNLRV DOJRV QDXM5 (6 YDOVW\ELS5 UDDXNGL BGIDU
GDXJHOLV NLW5 #DOL5 SDUHLJ-Q5 QHJIDOL OS/DNAENWNV L
WDUQDXWRMR DOJD VY\UXRMD QXR WXVLNL HXUS S
.DLS WHLJLDPD 7KH %UXVVHOV 7LPHV RV ®MKRNDW 1 W53
UHIRUPRV GUND (6 LQVWLWXFLMRYV ODLWRWOWDBX\&H QXR
PLOLMDUGR HXUS DGPLQLVWUDFLQLS5 L#0ODLGI50 LNDIU@ID |
HXU5 SHU PHWXYV

SDWLNULQNLWHUZLWWHU @LQXWIDWLNULQNLWH SDWLN

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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>:*3 .24 040>'U

"LDPH VN\ULXMH UDVLWH fAYDLULXV PQ VEX\R JNXIWDIQIRR M
SLOLHIL5S JHURYUV 3DWHLNLDPL PLWDL DSLH PD@L¢
%HQGULMRY JCVGLQLPXV L#SDUGXRWL $XVWULMRYV Y
YDUWRWL PDLVWR SURGXNWXV VX *02 )DNW®G WLNU
UHDO\EU (6 WDLNR ODEDL DXN#WXV UHLNDQDYLPXV
%HQGULMD QHUHJXOLXRMD #DOL5 YDQGHRUPLBWHNOL
ED]JU NXULD X@WLNULQDPD MRJ *02 SOUWRMDPL VDX.

'DO GDUER X@PRNHVILR GHPSLQJR GLGHOU
SUDUDQGD GDUEXYV

"LV 7ZLWWHU WYDVWRQAER@DYVL GUO WR MRJ YH
UXPXQDL YDJLD DXVWU5 GDUEXV VXWLNGDPQHILY EMMW LXX
J\YHQWRMDL )DNWDV WDV NDG QHVYIDUENX DAY GNDWELX\R
(6 YDOVW\ELS DOJRV YLVLHPV \UD YLHD®RGCRV #DOLH
DWO\JLQLPGC 3DY\]G@LXL $XVWULMRMH ORHNRPIDNID NF
VNLUWXPR WDUS PRNDPR GDUER X@PRNHVILR DXVV
GDUEXRWRMDPV @LQRPD MHL WLN GLUEDPD OHJDOLDL

*<9 (1,02
.2.<%Q

SDWLNULQONLWH SDWLN

(6 JUDVLQD L#SDUGXRWL $XVWULMRYV YDQGH

(6 QHUHIJXOLXRMD #DOLHV YDQGHQV L#WHNOLE
QXRVWDWRY UHPLDQWLY 9DQGHQV SDJULQGBHSEDXHRW\Y I
WLNVOXV WLHNLDPDP YDQGHQLXL 1HW $XWMULLNDDQ WD (68U
YHWXRWL NODXVLPXV GUO YDQGHQV WLHNLPR
3URWRNROH GUO EHQGUXV LQWHUHVXV WHQGLGPQILS
QDFLRQDOLQL5 UHJLRQLQL5 LU YLHWLQLS5 Y Q@@ QRW L
#LXRV NODXVLPXV )DNWDV WDV NDGV( PHRSRN Y. RFALWV |
DSNODXVC NXULRMH EXYR VYDUVWRPD GUDDML®RPR

(XURSRV 6CMXQJRMH
3DWLNULQNLWH SDWLNI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7LQJLQLDL JUDLNDL LU GDUE#W-V YRNLHILDI

*UDLNDL \UD WLQJLQL5 SDQW\V R YRNUHHNMDL E
DQNVWL NHOLDVL \UD YLVDGD SXQNWXWO-V WDLGLIUED\
L#DQNVWLQU QXRVWDWD 9LV GUOWR VNDIDLELDHO URG Hi
GDUER ODLNC (XURSRMH WDPSD DL#NX QML YYRDILMIDRD IG L
5HPLDQWLYVY (%32 SDWHLNLDPDLV GXRPHQUHLWLHQDVPH

@PRJXV YLGXWLQL#NDL L#GLUER YDOROQBDAPRIRL W
YLGXWLQL#NDL WHNR GDUER YDODQGRV (%BMH S
YDOVW\EUPLY GDUE#WLHVLHPV YRNLHILDWPERWHHDIND 6B (
rco(1.02 VNDLILXV
12.<%0 3DWLNULONLWH SDWLNLF

3DWLNULQNLWH SDWLNLF

3SDWLNULQNLWH SDWLNLF

YDL]GR AUD#DV '( (1 )5 "7
NDOERPLV

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

(6 OHLG@LD PXPV YDOJ\WL JHQHWL#NDL PRC
SURGXNWXYV *02

(6 SDUHQJU WHLVLQU GLUHNW\YC WDP N
ELRWHFKQRORJLM5 \SDi *02 SOUWRMLPC VDXJLRPLV VC
"LD GLUHNW\YD VLHNLDPD DSVDXJRWLS®@RRALC5 WR G0 E
AYHVWL SDW\V DXN#ILDXVL VDXJXPR UHLNBRWYL® DI GNC
-HL WRNL5 VWDQGDUWS5 VC@LQLQJDL ODPNMREDEHL SU
X@WLNULQLPDV *02 DWVHNDPXPDV WDP NSO YX]PGGVRWR |
-NLQLQNDL PDLVWR LU SD#DU5 JUDQG L5 UNL QINRIDPDU R

*<9(1,02 LQIRUPXRWL SULH# ULQNGDPLHVL SURGXNWXV
2.<%@ .
"#VDPHVQU LQIRUPDFLMD DSLH WH

SDWLNULQNLWH 7F@LWWHU @LQXWU SDWLNULQNLWH #|
'DXJLDX LQIRUPDFLN

9LVDSXVL#NDV HNRQRPLQLV LU SUHN\ERV V)
&(7$ OHPV PDVLQA PUVRV L# .DQDGRV LPSR
VX@OXJG\V 3UDQF-]LMRV -NLQLQNXYV

3ULH# AVLJDOLRMDQW &(7$ QXRJCVWDYLPDL
.DQDGRV LPSRUWR AWDNRV 3UDQF-]LMRV [PIULWROWDXD
GDEDU WRNLXV E-J#WDYLPXV SDQHLJLD MONWPHHWDQD G R
@HQNOLDL VXPD@UMR -LV VXGDUR PDV@RIVDXKPSRUWR H®
3UDQF-]JLMRMH 3UDQF-]5 -NLQLQNDL &(7$ GOWNILDAEDL
(XURSRV SURGXNWDLYV

SDWLNULQNLWHUAZLWWHU @LQXWADWLNULQNLWH SDWLNI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

(6 VXPD@LQR VWDQGDUWXV LU YHUILD PXV
NRN\EUV SURGXNWXYV

(6 NHOLD ODEDL DXN
UHLNDODYLPXV PDLVWR VDXJRV SF
VYHLNDWDL KLJLHQDL LU JHURYHL
DSLPD DL#N5 PDLVWR SURGXNWS5
SULYDORPC NRQWUROU NLHNYLH
JDP\ERV JUDQGLQUV LU DWVHNDPXF
?HQNOLQLPDV SULYDOR fAWUDXNWL
PDLVWLQU LU HQHUJHWLQU SURG XN
DOHUJHQXV JDPLQWRMC SDUGDYU
LU ODLN\PR VCO\JDV %H WR MHL |
SUDHLQD (XURSRV PDLVWR VDXJXF
NRN\EUV SDWLNUC OHLGLPDV
SDWHLNLDPDV (6 YDOVW\EUPV QDU
NXULRV \UD DWVDNLQJRV X@ NI
DWLWLNWLHY SDWLNULQLPR HWDS(
VDYR QDFLRQDOLQHL ULQNDL

*<9 (1,02
.2.<%Q

SDWLNULQNLWH ZLWWHU @LQXWBDWLNULQNLWH SDWLN!

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
RI WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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Z7Z2Z PHJD EXSQHW HX

)*2407&9./&

"LDPH VN\ULXMH SDWHLNLDPL SRSXOLDU-V VX GHPRN
NDLS (6 IXQNFLRQXRMD NDLS QHGHPRNUDWDQU EHQ
GLNWDW-UD TLD UDVLWH JDQGXV DSLH WDL NDLS
%ULXVHO\MH LU QHDWVSLQGL SDSUDVW5 @PRMR5 QR
EHVCO\JL#NDL M5 ODLN\WLV 9LV GUOWR WILN5 YDO)
VSUHQGLP5 SULUPLPR 9LVRV YDOVW\EUWXWDIRW W XU
3DUODPHQWR QDULDL UHQNDPL YLH#X EDOVDYLPX

(6 YHLNLPDV QUUD JULQG@LDPDV GHPRNUDYV

"LV DVRXR6 DSLEUU@LD NDLS VDYR NHO\MH YL\

%ULXVHOLV YLVNC YDOGR YLHQDV SDWWHYH Q% \QLHAJHHOD
NULWLNXRMDPD GUO GHPRNUDWLMRY SULQFOPP HQHWROI
DWVWRYXV YDOVW\EUV QDUUV UHQNDL S DSDWHQMNHLQ X \L
DWLWLQNDP5 YHLNVP5 YLVRPV YDOVWWR P Y6 QDXWIP \D MIH
OXVWDW\W5 SURFHG-U5 WDLNDQW QDXMOVWWHEDLL5Y \QDWL
DWVWRYDL SULLPD EHQGUXV VSUHQGLPXV DOG#NDL L
QRUUGDPD SULPHVWL VDYR WDLV\NOHV

SDWLNULQNLWH SDWLNLF
SDWLNULONLWH SDWLNLF
SDWLNULOQONLWH SDWLNLF

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

.—35%6

1DFLRQDOLQUYV Y\ULDXV\EUV \UD WLN %ULXV
Y\NG\WRMRYV

'XRGDPDV LQWHUYLX &KULVWRV &KULYV
QXRPRQU MRJ .LSUR 9\ULDXV\EU WUUD %ULXWR®MIDR Gl I
WDLS SDW X@VLPLQU NDG .LSUR 3DUODPHQWDV \UD QH\
7RV SDILRV QXRPRQUV ODLNRVL NUD#W DB MWLLHIMS GIHLW L ¥
JUXSUV (6 YLGXMH @®SUDVWRPLV VCO\ERPL\QDQHVNULDL
DWVDNLQJRV X@ (6 LQVWLWXFLMRVH QXWWDWOWND QWI
WLQNDPLDXVLGC YLGDXV SROLWLNRYV VULTIV6L HP\LER @ 3 U X7PL
WHFKQRNUDW5 QHDUJXPHQWXRMDQIL5 VDEBVSQDIURD/PS
WDLS SDW JDOL VXVLYLHQ\WL UHQJWL GINNDWQIMBV L
(02 VSUHQGLPXYV
.5%$7,-%
SDWLNULONLWH PLWR #DOWLQA 3DWLNULOQONLWH SDWLNL

.LSUDV EXYR L#GXRWDYV (6

(XURVNHSWL#NX EHVLVNHOELDQILX $0OOLOHJLL
7KHRFDURXV DSNDOWLQR (XURSRV 3DUODPHEOMWMRWQEDLX
DQWURML SROLWLQU SDUWLMD .LSUH LNWS5 SIPHWSMDD
MRJ MLH DSVNXQGU .LSUC (XURSRV 6CMXQJDL
7R SULH@DVWLV $.(/ SDUWLMDL SULNODXV DRIV | XUR ¢
.LSUR NRQIOLNWC SDVPHUNLDQW QH WLN 7X\SNIIRVRYV
5HVSXEOLNRVY GHPRQVWUXRMDPC QHVXJHE UWLWP)XD LYW
3DUWLMRYV SLUPLQLQNUV SUDQH#LPH VSDXRBUDWENDR
UHQNDPL (XURSRV 3DUODPHQWR QDULDL IDUNWYWRY VXBET
(XURSRV 3DUODPHQWH LU WXUL WHLVU N¥UWLNBWQHVD
PDQ\WL NDG (6 \UD O\J YDOVW\EL5 QDUD®L 'HAWLVL!
SDVLVNS5VWL YLVL QHSDWHQNLQWL VDYROQDRFIRWYDOL
3DUODPHQWDV IXQNFLRQXRMD SULH#LQJDL LADE LQH V
VSUHQGLP5 SULUPLPR LQVWLWXFLMD

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLNL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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Z272Z PHJD EXSQHW HX

.LSUR DUNLY\VNXSDV \UD SDWHQNLQWDV (/9
SDWHNLPX A $WVWRY5 U-PXV .LSUR 3DUODP

7ROLDX SDWHLNLDPD WLNVOL $UNLY\WNXSR &t
L¥WUDXND SD@RG@LXL 1HVLWLNUMBDDIINDG JWMIOH S B\ MI
NDG HVX WXR SDWHQNLQWDYV 7XUL E-WLUMWDILWYVWHL NI
NUD#WXWLQL5 EDOV5 WDP NDG NLWL ODELDX SDVLVDXJ
7XULQW RPHQ\MH YLVXV DQNVILDX PLQUWRWVH I(#\L PXMU
QHAPDQRPD NDG GLG@LXOU YDOG@LC .LSW®RHWLIKXKURMRL
VDYR SDUHL#NLPR SRYHLNLR -LV QHDEHMRWNQ@DLUUH
UDVLVWLQU SDUWLMGC NXUL SULH#WDUDRKW DDENW NNXRIN B
EXYR SDVWDW\WD (6 %H WR QHRQDEDPDWLWWNVUDHUXPH
QHVL-OR SDUDPRV WROLPHVQLDP GHPRNUDWNIORY GY@V W
EDLPU NDV \UD SDJULQGLQLV GLNWDW-URZ KRPEBRRNHK
SUDUMXV GH#LPWPHILDPV SR 3LUPRMR SDVEROWQL®R N
-XQJWLQL5 7DXW5 N-ULPRVL SURFHVC 7DXWR WBONMXQU®
UH@LPDL EHL WDUSXNDULR LGUMRY OUPU 7DXW5 6CMXQ

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLNI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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Z7Z2Z PHJD EXSQHW HX

(6 \UD QHGHPRNUDWL#ND

(6 QHUHWDL \UD NDOWLQDPD GHPRNUDWLQL5 Y
NULWLND VNLUWD (XURSRV .RPLVLMDL DNUHDIL QWB OG®H
UHQNDPL R SDVNLULDPL 9LV GUOWR LQVWUWY®WXMRRND
SDWV SDVN\ULPR SURFHVDV LU QXRODWLQUWIRQUWRSR)
NRQWUROU
3R ULQNLP5 YLHQD SLUP5M5 QDXMRMR 3DUODRMMQWR
(XURSRV .RPLVLMRV SLUPLQLQNC .RPLVLMRNMMNLDVDQYVIR
NDQGLGDWXV SDUHLJ\EUPV WDILDX NDG WBLUSRGEDRSW
UH]XOWDWXV 7XRPHW NDQGLGDWDV SY DWMDWRURBRR
3DUODPHQWXL NXUL VDYR UXR@WX EDOVXRMQLGNR MF
DEVROLXILRV GDXJXPRV VSUHQGLPX SXVU (DUBSRBXRP
EXYR DWVLWLNU DQNVILDX (XURSRV 3DUODBPBAWDV J
7DU\ERV SDVL-O\PC

SDWLNULQNLWH JZLWWHU @LQXSDWLNULQNLWH SDWLNLF
SDWLNULQNLWH SDWLNLF

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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Z7Z2Z PHJD EXSQHW HX

(6 \UD QDFLS5 GDUER YDLVLXYV

(6 \UD QDFL5 GDUER YDLVLXV WDL ELXURN
GLNWDWRUL#ND IHGHUDOLQU (XURSRV DG P IUHD/ONJORWN
SR $QWURMR SDVDXOLQLR NDUR
9LV GUOWR (XURSRV 6CMXQJD EXYR fNXLUW N UXLYH QLXD/C
NRQIOLNWXV WDUS NDLP\QLQL5 YDOVW\ED3JCN D VD\WQGALHKHE
%HQGULMC VXGDUR QHSULNODXVRPRV LU VXYHUHQLR\

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLN

-HDQ &ODXGH -XQFNHU VSUHQG@LD NDP DWI
(6 VLVWHPRMH

P JHIJX@UV G &RPSDFW 2QOLQHUDQ@WHUC
VWUDLSVQA VX WRNLD DQWUD#WH  -HDXQWEDIDWEG HX URGS R
3DUODPHQWR ULQNLP5 PHWX D# VSUHQ/G @&W U DDV QW
UD#RPD MRJ NDG LU NLHN YLHW5 GH#LGILRMR §HEDWQR K
DXN#ILDXVLRV SDUHLJ\EUV (XURSRV 6CMXRDRSI K@ QHWV)
WDP NHOLC 6WUDLSVQLX SDVLGDOLQR GDXWPRVQHL
YDUWRWRMS5
- & -XQFNHU L# WLHV5 SULNODXVR DHEXPDQW HW I N XN B A\
HLOL#NXPX "LH SDUHL#NLPDL EXYR SULAMDNWAW LY WHDQ. SV
NLWR 9LV GUOWR UHDO\EU \UD WUXSX®Mi -NLWRNDREF N BW
LQWHUYLX PHWX L#VDN\WL SDUHL#NLPDVX@DUIRD KVBXE i
MRJ MLV SDWHLNU A@YDOJDV NXULS5 L# WLHV5 QHSDWHL

SDWLNULQONLWH SDWLN

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

6DYLUDL#NRV ODLVYU DWVLG-UU SDYRMXMH

8Q PHPEUR GHOO $)' ODUWLQ 6LFKHUW GHO %
WHGHVFR KD DIIHUPDWR FKH VHFRQ G]JRRIIH &RHUMNH "M R DH
SL» LPSRUWDQWH GHOOD OLEHUWG¢ GL HVS OH ¥ Y IURMH GLL
HVSUHVVLRQH HUD LQ JUDYH SHULFROR HPGRDD&RHYWH H
VWDELOLWR LQ XQ FDVR GL DSSHOOR FKH ODRWRNVNSHQV
QHFHVVDULD LQ XQD VRFLHW¢ GHPRFUDWLFIDXQW® DRV
VXD VHQWHQ]D GRSR XQ DWWHQWR HRVDMO K DYNWIF RO
SDUDJUDIR GHOOD &RQYHQ]LRQH HXURSHDL E3HUWE LGL
HVSUHVVLRQH 2 LQ SHULFROR FRPH VRVWHXQMXMXE DGD
GHOOD &RUWH TXHVWD UDJJLXQJH VHPSOLFRRKQMXL LO
QRQ VL WUDWWD SL» GL RSLQLRQH PD YHLFROD PDOL]LI

SDWLNULQNLWH SDWLN]

(02
.5%$7,-%

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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Z7Z2Z PHJD EXSQHW HX

(6 VLHNLD VX@OXJG\WL —-WDOLMRYV 9\ULDXV\

9DLNLQDV SDVYDRIGROWUN#H WUUD LQWHU
VNOHLG@LDQWLY PHODJLQJDV QDXMLHQDV QIXWLRPL
QHL#VLDL#NLQU DU MRV \UD WLNURYV
(XURSRV .RPLVLMRMH QHGLUED MRNV DVP XF VY BUIEXY LIDY
\UD WDL MRJ (XURSRV FHQWULQLV EDQNOQNVN®UWQD/
VX@OXJG\WL "WDOLMRYV 9\ULDXV\EUV 7@RNULIH WNDQHER @ UL

PHODJLQJ5 QDXMLHQS5 SDY\]G\V
SDWLNULQNLWH SDWLN|

$WVLGDUU @HPLDX HVDQILC QXRURGC UIDMLWHH S®IVX WLRXGX
WDV SDWV PHODJLQJDV QDXMLEBQW NVUIOHNIGEH. B D /WY Qi

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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Z272Z PHJD EXSQHW HX

(6 QUUD GHPRNUDWLQU VCMXQJD

9LV GD@QLDX SDVLJLUVWD NDG (XURSRV 6CMX
MRJ %ULXVHO\MH SULLPDPL VSUHQGLPDL GD @@V QHDW
QRU5 R YDOVW\EUV QDUUV WXUL MXRV EHVCO\JL#NDL Y
"# WLHV5 NRPLVLMRV VL-ORPXV WHIWHQN DRDWK \( XVRBSER
SDUODPHQWDV LU L#ULQNWRYV Y\ULDXV\EUV P(I6PMWDU\EF
GDO\YDXMD NLHNYLHQRMH #DO\MH L#ULQUW i VI RACLLINKNNLD
(6 DWVL@YHOJLD i SHWLFLMDV NXULDW JOUJID GID]WR UMD
YLH#DV SLOLHIL5 GLVNXVLMDV NXULRVH GD@WIDXMD
VSUHQGLP5 SULUPUMDL "L5 UHQJLQL5 PHMRPNRQRNYRWQ
U-SLPXV NODXVLPXV VXVLMXVLXV VX (XURGRWLGBIOM X Q GL
GLVNXVLMRVH JDOUWS5 GDO\YDXWL GDXVLD XV@HP\RLRLIE. DM F
VRFLDOLQLXRVH WLQNOXRVH WRNLXRVH NDLS 7ZLWWHU

SDWLNULQNLWH PLWR #DOWLQA3DWLNULQNLWH SDWLNLF
SDWLNULQNLWH SDWLNLF
SDWLNULQNLWH SDWLNLF
SDWLNULQNLWH SDWLNLF

ILHWXYD AVWRMXVL i (6 QHWHNR WHLVUV OL
VSUHQGLPXYV

9LHQDV SRSXOLDULDXVL5 PLW5 DSLH %ULXVHO
GLNWDW-UC SHUQHO\J GLGHOM NL#LPCVL @ #DOL5
QHQDXGLQJXV MRPV VSUHQGLPXV NXUWWRV.DOERPD EMR
O\J\EUV (6 QUUD R HNRQRPL#NDL VWLSUHM@HULEHL
SDODQNHVQHV VCO\JDV QHL PD@HVQUV HPRIPLVLWWSRD
SULYHUVWLQLVY SDEUJUOL5 SULUPLPDV DU @HPWUXY 8MBIG
VDN\WD MRJ (6 YDU@R #DOLHV ODLXRUWDWDWL VDYR Q.
"# WLHV5 NLHNYLHQDV %ULXVHO\MH SULLFWDDO VBN EIQG
QDUL5 EHL WDUS YDOVW\EL5 QDUL5 LU K& P@WOWRLWKXFL N
%ULXVHO\MH NXULDPRV WDLV\NOUV DXWRPDWE##WD N UB\M
NLHNYLHQD #DOLV SDUHQND WLQNDPLDXVIDD® SDW PR
SDVWHELPD NDG SULUPXV YLVXRPHQUMH QNBR SNCOOL\WUQ
(6 R SRSXOLDULXV SULVNLULD VDX

SDWLNULQNLWH ZLWWHU @LQXWEDWLNULQNLWH SDWLN

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(6 WDPSD QDXMCMD 6656

9LV GD@QLDX (6 \UD O\JLQDPD VX 6RYIGHWD 6CM
LPSHULMD NXUL SULHYDUWD SULPHWD YHUW\EHV
QHSULLPWLQXV GDO\NXV VNOHLG@LD SURSITIEPRE EH |
WLSC NXUfA YDGLQD HXURSLHILDLV -XQ35 W HNWWAH WRILLX\
+XQW RILFLDOLDL SDUHL#NU MRJ (6 VLEHIL 3IXEDRRWL
BRYLHWS5 6CMXQJRV PUJLQLPDLY QHOHLVWL #DOLPV QDU

"# WLHV5 (6 QUUD QDXMRML 6656 9LV5 SHQMDQJIRNLU
(XURSRV 6CMXQJRMH QUUD YDU@RPD MXGU&MISRR L N HWDW
JDOL ODLVYDL NHOLDXWL SR SDVDXOfA UB#{IWQGIHWVFLI
7XR WDUSX 6RYLHWLQU RNXSDFLMD SDVLUHMWANEWVQHS!L
JULRYLPX X@GUDXVWRYV OLHWXYL#NRYROLMQWUY SOLUHW
LU RUJDQL]DFLMRYV L#VN\UXV NRPXQLVWLWHVPLYRNG\W I
6LELUC LU ANDOLQLPDL EH WHLVPS5

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLNI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7*=.9

%UH[LW QH WLN WDSR NDU#ILDXVLRPLV QDXMLHQRP
DSVNULWDL YLVRMH @QLQLDVNODLGRMHL@HRS \WDLS SI
EDQJC EHL NDOEDV NDG WDL \UD 6CMXQUIRWLVEBEDL.
WRNLXV PLWXV NDLS (6 QHUHLNDOLQJD -XQWQHWLQHL

7KDWFKHU SUDQD#\VWU GUO DWYLU5 (6 WWHQ@WDU H
1RUUGDPL VX@LQRWL DU WDL WLHVD W RLWXSWDWLNU

-XQJWLQHL .DUDO\WWHL (XURSRV 6CMXQJD \

%UH[LW VXSD GDXJ\EU PLW5 WRNL5 NDLS L
HNRQRPLQU QDXGC SDOLNXV (6 SDY\NVWBW(CDXWLSHL
SRSXOLDULDXVLDV L# YLV5 %HQGULMD SR %UH[LW @C
%UH[LW UUPUMDL GDXJ NDOED DSLH YD\ G\PR/ SHIOWPH
GLG@LRML GDOLV -. AVWDW\P5 \UD AWHLVL@WNLWRULWD
L#VLGHUUMR QHPD@DL (6 AVWDW\P5 L URRAN\RMNVDWHE P @ (
GDXJ HNRQRPLVW5 WHLJLD MRJ QDU\VWWD&E WXQJWDRD
.DUDO\VWUV SUHN\ED SDOLNXV (6 VSDUHWDL®FD\D/Q | RHJF
LU IRWLQJHPR XQLYHUVLWHWS5 DWOLRWRWDDRQDIMNDY I UL
NDG QHDSLEUU@WXPDV GUO %UH[LW VXRMOL@UQBL YH!
SURFHQWDLYV EHL OUPU GDUER YLHW5 PD@UMLPC SUR

3BDWLNULQNLWH 2ZLWWHU @LOXWIWLNULQNLWH SDWLNLF
SDWLNULOQONLWH SDWLNLF

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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ODUJDUHW 7KDWFKHU #LXUSL SUDQD#\VWU
VLHQS5 SUDGHGD SLOG\WLYV

"lR VWUDLSVQLR DXWRULXV SULVLPHQ
ODUJDUHW 7KDWFKHU SUDQD#\VWU  L#VDINJWWCM XV LPW
%UXJHV NDOERV PHWX 0 7KDWFKHU SDIEEUIMHE@ QU MRIN V
DWYHMX MHL 3UDQF-]LMD L#OLNV 3UDQF4]JRMD %VBWQ DI
L#OLNV 'LG@LCMD %ULWDQLMD .LHNYLHQDWXWDNR SCHS
NRNV EDQG\PDV DSJREWL YLVDV #LDV H\BRLWNEPDQGWEH EC
EDLJVLV $XWRULXV #ORYLQD #LC LGUMC QHSODDLMR L@
0 7KDWFKHU L#VDN\WRV PLQWLHV ILORNR LA S M IR DUHN
LGUMDL 0 7KDWFKHU YLVDGD QRUUMR L#MWDX JRWIL#NGIR
(6 A -$9 ML YLVDGD EXYR SULH#L#NDL QXV DWHR WIXVIL K H
"U WDL WXUL SDDL#NLQLPC 'HYLQWRMR GH#ULR®MPHILR
Y\ULDXV\EL5 UUPU VRFLDOLQLR WHLVLQJXPR PRGHO
*RQ]DOH] "VSDQLMRMH 3DOPH "YHGLMRMH XV LSHIINGG |
SULH# NUD#WXWLQfi OLEHUDOL]PC DEVRGKDOWIEKHLD NR\
BUH]LGHQWR 5RQDOGR 5HDJDQR
7DLJL 0 7KDWFKHU SDUHL#NLPDV WXUUWBED@WWLA QI
WXRPHWLQL5 ODLN5 NRQWHNVWC R @Rk DINGIDO\MQH VDD
DXWRULXV

SDWLNULQNLWH SDWLNL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



%5(;,7

Z272Z PHJD EXSQHW HX

(6 SDNYLHVGDPD %HQGULMGC SDOLHNDQILXYV
PHW5 (XURSRVY 3DUODPHQWR ULQNLPXRYV
SDWL L# VDYUV

B6WUDLSVQLR DXWRULXV SDVWHEL MRJ
IXQNFLRQLHULDL JDOUMR VXJDOYRWL RNVLWPRYIRPL Q6 S
J\WYHQLPXL UHLNLD (XURSRV 3DUODPHQWR U N®PNL RXRVH
WDUSX -. ODXNLD WRV GLHQRV NDL VDYR XaPRIQ LG V¢
%HQGULMRYV I (XURSRV BCMXQJRV L N LWHEL NNCHOMDYYLLLPVD|
GDO\YDXW5 DSJDYLNL#NXRVH ULQNLPXR H HAYXR NP IS\ & L N
%HQGULMC LQWHOHNWXDOLQLX DW@YLOJLX \UD \SDI QF

9LV GUOWR DXWRULXV SDPLU#WD SDPLQHWWL MRXL#QF
%HQGULMRYV 7DL EXYR SDJDUVUMXVLR UH I#HWB QM@XPLRD F
7DLJL NRO -. QHEXYR RILFLDOLDL L#VWEM»PWLQ H¥ L%H Q3

PHW5 (XURSRV 3DUODPHQWR ULQNLP5 YWERPRNW X
GHU\ERV GUO %UH[LW VCO\J5 (6 1V LG DRNHLIRR MHAMIWDX
SLOLHILDPV NXULH LNL P VDXVLR G @OIMVMDRYR6 S
DWVWRYXV *DO5 JDOH E-WHQW MLH VWHEUV %UH[LW ¢

SDWLNULQNLWH SDWLN|

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

ULWL#NRV HXUR PRQHWRY SR %UH[LW WD

'00 %UH[LW DWVLUDGR QHPD@DL JDQG5 LU
NDOEDPD MRJ -XQJWLQUMH .DUDO\VWUMKUBNNDOWBSYV
EHYHUWUPLY 7ZLWWHU YDUWRWRMDY. NBOWIL GD \(bU XIFR#L
LEVWRMLPXL L# %HQGULMRYV 9LV GUOWR U®WMNV INDNGR/QH [
'LG@LRMRMH %ULWDQLMRMH DSVNULWDL HX URHR RADHON R \
WXUL VDYR YDOLXWGC VYDUC

SDWLNULQNLWH<IZLWWHU @LQXWADWLNULQNLWH SDWLNL

%5(;,7

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

8:*.0&948 &58&:,&

"LDPH VN\ULXMH SDWHLNLDPL PLWDL QXRLQHUBDVLWHQ
VLVWHPD LU (6 SULLPDPDLV VSUHQGLPDLVDPSL &RYLG
(6 SDVWDQJ5 VLHNLDQW MC L#VSUUVWL 1GRPIQOLPD L
SUHNLDXWL fiYDLULDLV PDLVWR SURGXNWDLV QDXGHF
VLWXDFLMD VLHNLDQW AWHLVLQWL SULYPORPME VNLH
9LV GUOWR (6 QHVLNL#D A QDFLRQDOLQHV WHLVU
VSUHQGLPXV VYHLNDWRY VULW\MH %HQ®W®RIWKRV LW L N
SDJHULQWL M5 VYHLNDWRV DSVDXJC (BSVGELWDWR
QDFLRQDOLQU #DOL5 SROLWLNC LU X@ WSR@ILWMNRVY H
VULW\VH

(6 X@GUDXGU JUX]GLQWDV EXOY\WHV

OLWDV MRJ (6 X@GUDXGU JUX]GLQW DV NEXIGGRW H

QHV (6 VLHNLD VXPD@LQWL NDQFHURJHQLQMLWPCPHG@ L]
PHG@LDJD VXVLGDUR SHU LOJDL NHSDQW EXRVYHV LU

ggggf;e SDY\]G@LXL EXOY\WHV GXRQC DU GXRQ@RV GOVLEHMOWU X
X@GUDXVWL JUX]GLQW5 EXOY\IL5 6CMXQUG®RWLHYWRM DR
NDGDQJL #L PHG@LDJD SDGLGLQD VXVLUJLP® LYQR®DX UL
NRNLDLV NLHNLDLV DNULODPLGC JDOLPR UDEIDXL ULER\

#LRV PHG@LDJRV YDUWRMLPC "WDL NRGUHSBL®\YH PIONR K

SDWLNULQNLWH<AZLWWHU @LQX3WDWLNULQNLWH SDWLNLF
SDWLNULQNLWH SDWLNLF

(6 QRUL X@GUDXVWL OD]J]GHOHV VX GUXVND

(XURSRV .RPLVLMD QLHNDGD QHVLHNU WHL
UHJXOLXRWL GUXVNRV NLHNLR GXRQRV VDPLQLXRPBV 3
PDLVWLQLS5 PHG@LDJ5 DSLE-GLQLPXL -XR UMWRMLIDWQ WL\
QXVWDW\WR GLG@LDXVLR OHLVWLQR G UX\QWR W HRXCONLPDOR
VDYR SURGXNWXV NDLS VYHLNXV .LOXVYYWIWXRBRORV ¢
.RPLVLMRY SLUPLQLQNDV -RVH O0DQXHO %D U HIRWR ISPW N F
GUXVNRV NLHNfi GXRQRMH WXUL E-WL SDQDLNLQWDV

3SDWLNULQNLWH SDWLNL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

(6 QDXGRMDVL VXVLNORVILXVLD &RYLG VL
AWHLVLQWL SULYDORPXV VNLHSXYV

&RYLG SDQGHPLMRV PHWX SDVDXO\MH
GH]JLQIRUPDFLMRV 9LHQDV WRNLS5 SDY\]G®SE5 (XD RSRWD)
6CMXQJRMH 'UO GLGUMDQILR QHSDVLWLNURNQPR \UD VC
QXVLVWDWU SULH# VNLHSXV "LDPH 7ZLWRVMHDSBE®OW®IR!
SDVWDQJDV NXR JUHLILDX AWHLVLQWL SULQYNDIRMDXWU DN
&RYLG YDNFLQGC 9LV GUOWR WDL YQWNAL QDHWDC (& DWN
VXGDU\WL NODLGLQJC QXRPRQU NDG VLHWLDPD AWHLVL

SDWLNULQNLWH gZLWWHU @LQXDWLNULQNLWH SDWLNLF
SDWILNULQNLWH SDWLNLF
SDWLNULQNLWH SDWLNLF

69(,.$726
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7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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Z7Z2Z PHJD EXSQHW HX

.—35%6

(6 QHGDO\YDXMD NRYRMH SULH# &RYLG LU

$OOLOHILL MXGURDMRYPHNWDNDXGDL VP
(6 MRJ #L QHGDO\YDXMD VSUHQG@LDQW .RSUB NRQIC
SDQGHPLMD 7DL \UD VXEWLOL HXURVNHSWHY¥EDESRRLFL
QHSDNDQNDPDV VNDWLQDQW EHQGUDGDUELNKLPGLMDU.
YLUXVC
.RYRGDPRV VX YLUXVX YLVRV YDOVW\ED® LDDXU U M LW DYIL QU
SURWRNROXV NXULXRV NDUWDLV QHWJILV GXNDDAR \ GMIDYLR Q
QLHNR EHQGUD VX .LSUR NRQIOLNWX NXUEWHBD VXGU
#LDXULQU VDORV GDOLV \UD RNXSXRWD 7XVNLWR \#LN6D
GYLHMS5 JDQD VNLUWLQJ5 DVSHNWS5 QHV ND®LENLDWL
VSUHQG@LDPRV VYDUELRV (6 YLGDXV SHRWOBBRW .&%SUHR
NRQIOLNWC (6 UPUVL DNW\YL5 YHLNYFSDVLHNLDQW YHVV

SDWLNULOQONLWH SDWLNI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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Z272Z PHJD EXSQHW HX

(6 MDX GDXJ PHW5 QHVNLULD ELXG@HWR OU
DSVDXJDL WRGUO OLJRQLQUVH QUUD L#WHN
J\G\PXL

“LRMH 7ZLWWH@® @RYXWDMWKVLHWL &RYLG N F
VYHLNDWRYV VHNWRULXL VX QHSDNDQNRBRY W& XRYDQWD Y
QHVXJHEUMLPC WYDUN\WLV VX #LD SUREOWMRDVXBRWYLF
WYLUWLQDPRY UHPLDQWLV L# DQNVWR VXUDPWW ¥ D&D X .
(XURSRV 6CMXQJDL OHLG@LD HIHNW\YLDLWRIUD@RRWL
NHOHULHPV PHWDPV /i SULHNfi 'DEDUWLQU SHURFBUDPD
ODLNRWDUSLX "L SURJUDPD GDXJ GUPHVRR LWKLLND D\ U\D\
ILQDQVXRMDPD SDVLWHONLDQW W L N WOYLDQUE LIDQYD IQ \DIDYQL\PL
SULHPRQHYV
6X VYHLNDWRYV DSVDXJD VXVLMXVL5 YHLMNO5 VREDRUDQY
IRQGC VNDLWPHQLQU ULQNC UHJLRQLQLXW\UWPWIVQUOD
NLWDV SDUDPRV SULHPRQHV GLGLQDQILDV VYHLNDWRYV

SDWLNULOQONLWH SDWLNLP
SDWLNULOQONLWH SDWLNLP

(6 ELXURNUDWLMD QHOHLG@LD YU@LX VHU
SDFLHQWDPV QDXGRWLY QDXMDLV J\G\PR E-

2LQLDVNODLGRMH SDVLURGU LQIRUPDFLMD DS
DSDUDWDV YU@LR SDFLHQWDPV QHVXWHLE-ITE SYILWLJIR
GUOWR WDL QUUD WLHVD 7RNLDLV WRH i WLLQILEIWL Zo\Y HH[Q
SDODLN\WL M5 LGUMDV OLOLMDUGDL HXU5 L#6(6 ELX
LQLFLDW\YRPV NXULRV UHPLD JHULDXVLXV PD@SRV P
YHUVOXV EHL JHULDXVLXV VDYR VULWLHV JPHG L RW
VDXJLDX E-W5 L#UDVWL QDXML YDLVWDL
(XURSRV YDLVW5 DJHQW-URV L#GXRGDPDV OHLGRNWB V(X
UHL#NLD NDG GDXJLDX @PRQL5 JDOL SDVUBDWERWYi
ODLNRWDUSA QHL MHLJIX NLHNYLHQD YDOVW\EU MXRV L1

SDWLNULOQNLWH<I¥ LWWHU @QLQXWADWLNULQNLWH SDWLNL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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Z272Z PHJD EXSQHW HX

(6 VWDEGDQW J\G\WRM5 SURIHVLQUY NYDOL!
SDWLNULQLPXV QHULPDXMDPD GUO SURIHVL
AWHLVLQLPR PHWDLYV

%ULW5 GLHQUD#W\MH 'DLOVWLOL SVOAMBX WE L Q ML
(6 SODQXRMD VWDEG\WL J\G\WRM5 SURIHVLQUE¥DNYD
AWHLVLQDQW (XURSRV SURIHVLQHV NRMUMMDAKNVE -GRLVDU
.DLS EHE-W5 #L LQIRUPDFLMD QHWLNVOL *\GUWRRBYV
VSUHQGLPDV GUO MLHPV WDLNRPRV HOHNWURQLQUYV
SULLPWDYV QRUV J\G\WRMDPV LU RGRQWRORIDPV
LQIRUPDFLMD VLVWHPD NXULD YDOVW\EUVDQPHQMW GD
NXULHPV WDLNRPRV GUDXVPLQUV SULHPRBPN NDEBRIQD
EHW NXULV GDUEGDY\V JDOL SDWLNULQWLOBKW WHRM RRL
NLWR PHGLFLQRV VSHFLDOLVWR SUHWHQGXRB®D®ILR
JHEUMLPXV GDUER UH]XOWDWXV LU NDOER PRWN WM VP\Q D
EULWDV (6 SLOLHWLV DU QH (6 GDUEXRWRMDYV
7RNLRVY SULHPRQUV EXYR WDLNRPRV GDU SWYRW# SUL
SDNHLWLPXV GUO SURIHVLQUV NYDOLILNDFLMRW SULS
LQVWLWXFLMRY DU GDUEGDYLDL E-W5 ULPWDL VXVLU
VSHFLDOLVWR SURIHVLQUV YHLNORV MVIPH @V GGRIDIN WIDN
NRO YLVL NODXVLPDL E-W5 L#VSUUOVWL RWRNLDWVVSVE YV
QDUUV $WVL@YHOJLDQW i GDEDUWLGQR #3RGUWMIO B R H QoW
WDIiLDX #LRV SDVNOHLVWRV QHWLNURV QDXMLHQRYV
HXURVNHSWLFL]PC

SDWLNULQNLWH SDWLNL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

&RYLG SUD@XGU (XURSRV VYDMRQU

3UDVLGUMXV &RYLG SDQGHPLMDL @LQLDVNO
MRJ #LV YLUXVDV SUD@XGU (XURSRV VYDIRRQBECMRRQOW V
QUUD SDNDQNDPDL YLHQLQJD R YDOVWLRQVLQDU®@ B U
VDYR VLHQDV JUHVLD (6 SDEDLJD
"# WLHV5 (XURSRV .RPLVLMD QHVLNL#D A OQDWIERGDO
SULLPDPXV VSUHQGLPXV VYHLNDWRYV VUL\SDVH N R\PH/L
SDILRPV VSUUVWL NDLS AYHLNWL &RYLGQLRNRWNWPULRIA
\UD ODLNLQD SULHPRQU NXULRV YDOVW\EUAR IBROUWL LY CH
(6 QH WLN fAiN-UU IRQGC VNLUWC NRERWR VYXNKGUW]IHSEBRN
SDYDGLQLPX B5HVF(8 NXULV U-SLQVLV J\Y\EQ#RWDL VY
SODWLQLPX LU VLXQWLPX @A ODELDXVLDL QXNHQWU
GHPRQVWUXRMDPDV YLHQDL YDOVW\EHL SUDMWYCHQM DIQL
PHGLFLQLQUPV SULHPRQUPV DU RUJDQL]XRIMDQ@ V& DR UX P
SDWLUWLPL (6 WDLS SDW ILQDQVXRMIDX\NRNW QLGQLXR
PHWRGXV LU GLDJQRVWLNC

SDWLNULQNLWH FZLWWHU @LQXWIDWLNULQNLWH SDWLN

69(,.$726
$36%$8*%

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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Z272Z PHJD EXSQHW HX

(*1.,.1&

"0 SUHVHQWH FDSLWROR FRQVLVWH LQ XQD UDFFRO
DFFXVDWD GL HVVHUH DQWL FULVWLDQR DDOR®KR HYV
SHGRILOH

"Q UHDOW¢ O 8( GLPRVWUD ULVSHWWR SHUGQD GLYH!
VFHJOLHUH H SURIHVVDUH TXDOVLDVL UHOLJLRQH H
GLULWWL DOOD OLEHUW¢ GL SHQVLHUR H GILOFRVFLH
GLULWWR DOOD OLEHUW¢ GL RSLQLRQH H LO GLULWY
TXHVWD VRWWLOH GLIITHUHQ]D FKH VL RULJLQDQR WDC

(6 QXVLVWDILXVL SULH# NULN#ILRQ\EU

9LH#RMRMH HUGYUMH VNODQGR JDQGDL MR
QXVLVWDILXVL SULH# NULN#ILRQ\EU /LHWKY RW R/BDXG D
7THLVLS 7HLVPDV (?77 OHLG@LD QDXGRWL A@WHLG@LL
N-U\ERMH 3DVLSLNWLQLPC VXNUOU GUDE3%@U¥RHN®DIPY
EHL NDYLQUV UHNODPD VRFLDOLQLXRVH WINUMHQLSRAXH
X@UD#X .ULN#ILRQL5 WHLJLPX WRNLH VSUHQGUPBL S
WDSR VYDUELDX X@ UHOLJLMRV ODLVYU
"# WLHV5 (?77 VSUHQGLPH VDNRPD MR JHELHWRX YURDW WK
WLQNDPR EDODQVR WDUS WLNLQIL5M5 MDXANPBVDSI DWXY R
R UHNODPRMH QUUD DNLYDL]GDXV UHOLJLQL5 VLPEROLS
(6 SDJULQGLQL5 WHLVL5 FKDUWLMD VNHOELD (@HSDJDUE
JHUELD @PRJDXV WHLVHV LU SDJULQGLQHV OOLNYHV V
L#SD@LQLPC 7DLS SDW (6 SDOLHND YDOVWVEEPN WD |
UHOLJLQLX UHLNDOXV (6 VDYR UXR@WX WD O6WYXVY WD
YDOGDQIL5M5 HXURSLQL5 VWUXNW-U5 LU %D@Q\IL5

SDWLNULQNLWH PLWR #DOWLQASDWLNULQNLWH SDWLNLF
SDWLNULQNLWH SDWLNLF

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

(XURSRV WHLVPDV MHL HVDWH NULN#ILRQL\
GLVNULPLQXRMDPDYV

*DOL E-WL NDG NULN#ILRQLV EXV GLV
NXULRVH VLWXDFLMRVH 7DILDX QHL (XURSRY WHR YPOW
WHLVL5 NRQYHQFLMD MRNLDPH VDYR GHNUPMGD BHMRW O
OLQWLHV VC@LQUV LU UHOLJLMRV ODLVYWLW DX8RBRNW
@PRJDXV WHLVL5 NRQYHQFLMRMH EHW LXWYQLXRXRVIH
(XURSRV WHNVWXRVH -XRODE (XURSRV RDRRPDXV WHLVLE
.LHNYLHQDV WXUL WHLVU A PLQWHW HOQ/@LDRYIVPDUOUW
NHLVWL VDYR UHOLJLMC DU AVLWLNLQLPKY YL H¥DLYV DU
SULYDILDL L#UHLN#WL VDYR UHOLJLMC DNXWRMDOQWLRC N
ODLNDQWLYV
/IDLVYHL UHLN#WL VDYR UHOLJLMC DU FBV IQXIVNUIDW P M
DSULERMLPDL NXULH \UD E-WLQL GHPRNUDWHQUWH YL
VDXJXPR YLH#RVLRV WYDUNRV VYHLNEWRNLWG PRBHEQ
WHLVL5 LU ODLVYL5 DSVDXJRYV

SDWLNULQNLWH FZLWWHU @LQXIMWILNULQNLWH SDWLNLP
SDWLNULOQONLWH SDWLNLP

50/,*,-%

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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Z7Z2Z PHJD EXSQHW HX

(XURSRV YUOLDYD iNYUSWD NULN#ILRQ\EUV

P ELU@HOLR G -HDQDV /XFDV 0«OHQFK
SDUODPHQWDUDV L# NDLUL5M5 SDUWLMRY /DVAUDQFH
(XURSRV YUOLDYC 3UDQF-]JLMRV QDFLRQDOIXFXWRDVDP
$WYLUDL VDNDQW DU PHV WXULPH V@ PAX R /X \BIHW B X B O
QH OHUJHOU 0ODULMD 1XR #LR AY\NLR 8BRS PHIQMWMXDU R A
VLPEROA# P VSDOLR G $OH[LV &RUEYEGUH SD
SDYDGLQGDPDV OD*FLW« SUDQF-]JL#ND VHNXOLDUL]PR
(XURSRV YUOLDYD VLPEROL]XRMD LU (XUBRBRWOSDX\QEQ
LU YLHQ\EU
9UOLDYC VXGDUR DXNVLQLS5 @YDLJ@G @ D W #NRLG@BHI VIL.
-RV UHL#NLD YLHQ\EU VROLGDUXPC LU KDUPRQLMC WDU
2YDLIJ@G@L5 VNDLILXV QHWXUL QLHNR EHQGUR VX YI
DSVNULWLPDV \UD YLHQ\EUV VLPEROLYV

BDWLNULQNLWH SDWLNL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z7Z2Z PHJD EXSQHW HX

(6 VNHOELD NDG VHNVDV VX YDLNDLV \UD #°

*DQGDV MRJ (6 WROHUXRMD SHGRILOS5 YHLNVP)
NDL 9LHQRV J\YHQWRMD SHU VHPLQDUGC "SWIDPRtDBDJ
ORKDPPHGDV EXYR SHGRILODV GUO VDYR YWVMILQIW X RIN RAWD A
SDW SDUHL#NU NDG MLV WDUVL JDORRMRVES VMW ¥ DXL@ YXU\H
GRNWULQRV QLHNLQLPC LU WXUUMR VXPRMNUWHLWLHRU:®
L#ODLGDV
3UD#\PC DWQDXMLQWL EDXG@LDPCMC E\OC7RGNKILBXOL
ODLVYUV A QXRPRQU SD@HLGLPR ML NUHMSHIMP@ (RDR:
YDGLQDPC (?77 (?77 QXVSUHQGU NDG VS3UNQGILRMRW
WHLVPDL SDOVJLQR MRV WHLVU A QXRRANGUNSYUDKXVRW LV X
UHOLJLQLXV MDXVPXV SDODLNDQW UHOLDIULQUXWBUNQ GX"
NDG MRV SDWHLNWD LVWRULQU LQIRUPDFLMD QHEXYR S

SDWLNULQNLWH=AZLWWHU @LQXWADWLNULQNLWH SDWLNL

50/,*,-%

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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Z272Z PHJD EXSQHW HX

*8 +:30(.43&;.2&8

"LDPH VN\ULXMH JDOLWH UDVWL WRNL5 LVBWRRULM5 N
LQWHUHVDPV NDLS GDXJXPC 3UDQF-]LMBoW IaX WDON WP 5
YLVNC VSUHQG@LD YLHQDV DU "HQJHQDGDXDLRXVLND
OLWDL DSLH (6 YHLNLPC N\OD GUO @LQL5 WR-NXPR
VHSW\QLRV SDJULQGLQUV LQVWLWXFLMRVULBVGH#LP\
NXULD AVWDW\PXV NRRUGLQXRMD X@VLEGQRORGUELNDO
ELXG@HWC 1RUUGDPL VX@LQRWL GDXJLIDNXWXSHUVNI
PLWXV

$U (6 VWHEL" ODOWRMH @LDXULDL @XGRPL |
PLJUXRMDQIL5 SDXN#IL5

"LDPH VWUDLSVQ\MH SDVDNRMDPD DSLH WDL |
YHLNVP5 WROHUXRMD PLOLMRQXV PLJUXRMDQIL5 SDXN
ODLNUD#WLY .URQHQ =HLWXQJ VDYR VWUSDIEM®\MH U
NHOLRQU \UD ODEDL SDYRMLQJD QHV GDXJUXRMDMILG
SDXN#IL5 VNDLILDXV PD@UMLPR SULH@B\DW IQVX RUDWV@IDW M
LNL ODOWRV LU (JLSWR ODOWRMH SDXN#IUWRSRWXGR
PDQGDWDYV *HRUJDV OD\HULV WHLJU UNDGLH DRI LO@XR
VDXJRPL YLVRMH (XURSRMH 7DILDX (6 QUUDNEBNVWRMIS
(XURSRV WHLVP5 QXWDULPDV OUPU NDGVQXOR SDXN#YI5
JDXG\PDV ODOWRMH ODOWD \UD ASDUHLJRW®DXMWILLNS SUL
VNHUGLPC NLWDLS MRV ODXNLD SDVHNPUV VMIRUWOWHOL
HJJLVWXRMD #LV GUDXGLPDV WDL SLUPDV @LQJVQLV WL

SDWLNULOQONLWH SDWLNLF
SDWLNULOQONLWH SDWLNLF
SDWLNULOQONLWH SDWLNLF
SDWLNULONLWH SDWLNLF

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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"HQJHQR HUGYU ODLVYU NHOLDXWL QXVLNI

"L 7ZLWWHYu@ISQ¥WWDL NDLS (6 UHPGDPDVL "H
OHLG@LD QXVLNDOWUOLDPYV ODLVYDL NHOLPSXWDROSR QH
.DLS EHE-W5 "HQJHQR VXWDUWLYV \UD BLHXHI\G @LG QILBX
YDOVW\EL5 QDUL5 @PRQUPV ODLVYDL NHMLM®PXWID E H VI
VLHNGDPD X@WLNULQWL GLGHVQA VDXJXPQ@ $SRORSRMRYV
JUXSU YDGLQDPC (XURSRO
(XURSRODV UHPLD (6 YDOVW\EL5 QDULS5 G\X.D XVWNRIQAUI B
RSHUDFLM5 P AY\NGU DSLH VXUPQRPBLNDOWUO
SDLH#N5

SDWLNULQNLWH SDWLN|

(6 WLN VWHEL X@VLHQLR SROLWLNCGC

1DXMRV VDQNFLMRV 5XVLMDL AURGR NDG (6
S8NUDLQRV NULJUMH NDLS LU NLWRVH $® WIDXOLR\ EYCLRHW
GD@QDL \UD SHU VXQNX WXUUWL EHQGNGDIXRPBRQW X@V

SDWILNULQNLWH SDWLNI

(6
)81.&,2
1$9,08$6

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WK kSQElgNDxbﬁQ G }:éég&\ RQVV§
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQ | D IOZ H VD



(6
)81.&,2
1$9,0$6

Z272Z PHJD EXSQHW HX

.—35%6

SDQDLNLQDPDV .LSUR VXYHUHQLWHWDYV

.LQLPD $0OOLOHJILLV BROLGDUXPR MXGUM
GDXJHOfA PHW5 VXN-UU GDXJ\EU HXURVNIIWILLRL5 G R MIFH
SDVPHUNU .LSUR VXYHUHQLWHWR W XU LPWURPH G RWHL YW
WHULWRULMDYV SDQDLNLQLPC QHV WHLIDLUN DG NIXX QD
NXULXRV EHQGUDL VXN-UU (6 QHQXVLOHLGRULDEQD N
VXYHUHQLRVH .LSUR RUR XRVWR ED]UVHRW EDJU\WQ KU D6
NDULQUV WHULWRULMRY SULNODXVDQILRV -N)XDLH /R

P SDVNHOEWD .LSUR QHSULNODXWRW\BXV %HRWR
WHULWRULMRVH JDOLRMD (6 DFTXLV (6 WH MW\ DM W'LINRY
\UD SDWHLVLQDPD 7DL NDG .LSUR O U NWW XACDWD DX LQDCHLI
SULH@DVWLV SDQDLNLQWL YDOVW\EUV VXDBUGQNW KX WIT
QXVLOHLGR 'LG@LRVLRV %ULWDQLMRYV ED]UVI8 GIXUIZ XU
JDOXWLQDL SDVLWUDXNU
7DILDX QHW MHL VLWXDFLMD \UD WRNLDQ LMLH@BKW EBIW Q
JDOLPX SROLWLQLX NRQIOLNWX NXUfA @ LL@RPD\#UWH MND D
IDNW5 LU L#YDGRV \UD #LHN WLHN SHU VLOSQDV

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULOQONLWH SDWLN|

(6 \UD QHSULNODXVRP5 WDXW5 VCMXQJD R

.LSUR QHRQDFL5 SDUWLMD (/$0 WYLUWDL ODL
QHSULNODXVRP5 WDXW5 VCMXQJD R QH |H&H WD LMD H
SDVPHUNU PHPRUDQGXPC VX (6 GUO DSNDUSLABR S
VXVLWDULPR VX 7URLND WUHMHWX UHILNDB GQLVR H LISOR
VXWHLNW5 OHLGLP5 GLUEWL VNDLIL5 LU SULH#(®RVL
IRUXPXRVH LU ULQNLPXRVH
7DL \UD VDQWUDXND VX NHOLDLV (/$0 HMURIRIE]IGIA RDX R (
NODLGLQJDV DUJXPHQWDYV SDWHLNWDV (& XWERNIDCX  NARDILL
QRUUWS5 PDW\WL EHW QH WRNLC NRMXYLNDIX \IHI5 HURR L
VWUXNW-UD VX Y\NVWDQILRPLY SHUWYDUER® LYDUUS5 EF
DWVDNRP\EUPLV (6 YDOVW\EL5 QDUL5 QH®USRODWVRRX
SRYHLNLV (6 YDOVW\EL5 QDUL5 SROLWLEDY Q®UWA W X\WLL
UHOLDW\YXV EHW QH M5 VXYHUHQLWHWMW.IMVR UL RWHL V 7 D
YLHQD L# SDJULQGLQL5 /LVDERQRV VXWDUMMUIHMWG6QXR)
NRQVWLWXFLQU WHLVU

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLNL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(6 QHWXUL SROLWLQLR VYRULR WDUSWDXWL

(6 YDLGPXR LU DWVDNRP\EU wDU
VDQW\NLXRVH DUED WLNVOLDX WDULD @W L H/CGHLLRN LUPHDIWN [T
VULW\VH GDXJHOfA PHWS5 EXYR QXRODWLQES FBIQWW\HE L5
%HQGUD X@VLHQLR LU VDXJXPR SROLWLND GDXJHOL
NRUHJXRMDPD LNL P NDL /LVDERQRVYLMNXWID  GWERV Q
X@VLHQLR SROLWLNRV NRRUGLQDYLPC LBXYR AVYWGRILRW
X@VLHQLR UHLNDODPV LU VDXJXPR SROIDW\WDNLQ@AD YV DX
(XURSRV L#RUUV YHLNVP5 WDUQ\EC ("9 MR I\RAQN X\PL5H V
EDQGDQW NDOEUWL YLHQX EDOVX NHOLDILLG ROOR) $ WO XN
ODEDL VYDUEXYV

SDWLNULQNLWH=<ZLWWHU @LQXVWMOWLNULQNLWH SDWLNL

(XURSRV 6CMXQJC YDOGR ORELVWDL

JRELVWDL QUUD WLN VWDPE-V YHUVGDYRW# W
JUXSUV EHL RUJDQL]DFLMRYV DWVWRYDXMDQVLRAKELRVY N
GDU SULH# LQVWLWXFLMRPV WDL SDGDUWQRS GIBMEH ERWVL
SURFHVH "L5 JUXSL5 LQWHUHV5 VULWA DSQFRDRQQBIL W
NODXVLPDL NDV \UD ODEDL VYDUEX EQWUJW\NDNBDWRL
VDXJD WUDQVSRUWDV WHLVLQJXPDV QLR SD &HBEL QN M\
WHFKQRORJLMRYV
6LHNGDPD X@WLNULQWL VNDLGUXPGC (XURSEWD]WBCMXC
VNDLGUXPR UHJLVWUC NXULRMH SDWHLNWRY MBUJDQ
LQWHUHVDL EHL VX NRNLDLV ELXG@HWDGVERR\S EBRBIG\RC
7RNLX E-GX UHJLVWUDV OHLG@LD DWOLNIWL SYLLO/IXHRP B PV
LU NLWRPV LQWHUHV5 JUXSUPV JDOLP\EU VWHEUWL ORE

SDWLNULQNLWH FZLWWHU @LQXWU B6NDLGUXPR UHJLVW!
SDWILNULOQNLWH SDWLN|

(6 ORELVWDL

SDWILNULQNLWH SDWLNI

'DXJLDX LQIRUPDFLWN

SDWILNULQNLWH SDWLNI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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BUDQF-]JLMRV AVWDW\P5 GLNWXRMD (6

S3UDQF-]JLMRMH DSLH SULLPW5 AVWDW\P5
.LHNYLHQDPH VHNWRULXMH (6 AWDND SUHRENQWDXY VN
@XYLQLQN\VWHL JDOL VLHNWL QHW LBK QHIR E-VWR VHN
/IDEDL VYDUEX VXSUDVWL NDG %ULXVHGLW QBQOX VVHLW W
NRPSHWHQFLMRY ULERVH NXULDV YDOVW\BQW XQDWDWV
7RV SDILRV WDLV\NOUV JDOLRMD LU (XURYP\OWHEYBYV
DWVWRY5 O0OLQLVWU5 7DU\ERV LU M5 SLODWH 5 DDRWO X
X@GDU5 GXU5

SDWLNULQNLWH FZLWWHU @LQXWIDWLNULQNLWH SDWLN!

ORNLHWLMD L#QDXGRMD (6 VDYR LQWHUHVD
(XURSRV HNRQRPLNCGC

1HIJDOLPD SDQHLJWL NDG 9RNLHWLMD GDUR GL
HNRQRPLQU AWDNC (6 9RNLHWLMD NDLSLHDGLRRYVHEYB
QDUA LU YLHQC EDOVC 7DU\ERMH "# YLYRWGBDUOSPUQMWF
W \' SDYDGXRWRMDV PLOLMRQXL J\Y HQDWIRMS D DRINQ Gl MC
PRNUWRMS5 /i (6 ELXG@HWGC NXULDP SHPLPHW RV &N HXIUS

SDWLNULQNLWH FZLWWHU @LQXVBOWLNULQNLWH SDWLNL

0-V5 HNRQRPLQU SROLWLNGC GLNWXRMD (6

(6 P NRYR G (XURSRV 9DGRY5 7DU\ED
)18$19-85'$26 NLHNYLHQRV #DOLHV QDUUV YDOVW\EL5 LRPLMWUMBRXV\
SDVL-O\PXL SUDGUWL QDXMC GDUER YLHW5 DWH.JFRCU
(XURSH "L LGUMD JULQG@LDPD HNRQRPVQHINLBR®L

SDGLGLQWL (XURSRV WYDUDXV DXJLPR LU NRRINWUWDHQ FL
AJ\WYHQGLQWL YDOVW\ELS5 LU Y\ULDXV\EUH MDXE& R(6 DW LIX/W
NXULXRV WDLS SDW JDOLPD SDYDGLQWIDE HQIE® LY ID\O WW N
QDUUV QXVWDWR VDYR QDFLRQDOLQLXV WLNVOXYV
"LXRV HNRQRPLQLXV SRN\iLXV DN\ODL SUL@L-UL (XU
DQDOL]XRGDPD URGLNOLXV EHL NDVPHW DW@&PB®GDPD
SUREOHPRY WRNLDV NDLS ULJLNLQJD LU QHWYDUL

PD@QUMLPDV (6 HNRQRPLQU SROLWLND LU

3SDWLNULQNLWH PLWR #DOWLQH# NRPSHWHQFLMR\
3SDWLNULQNLWH #
%HQGURYV YDOVW\EL5 QDUL5 HNRQ
JDLUUV
SDWLNULQNLWH #

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WK kSQElgNDxbﬁQ G }:éég&\ RQVV§
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQ | D IOZ H VD
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(XURSRV VXWDUW\V \UD NOL-WLV YDOVW\EUI
(6 YLHQ\WLYVY SULH# .LQLMC 5XVLMC LU -%9

"# WLHV5 NDLS WHLJLD #LDPH VWUDLSE
9RNLHWLMRY NDQFOHUU $QJHOD OHUNHO (6JROEIGL\NDRGX
MRV NRQNXUHQWDL 6LHNGDPD VXEDODQVHK®RWI(6 #ii S
QXVSUHQGU VXWHONWL GUPHVA A KXPDQLWDMWIQQLSDU
RSHUDFLM5 DU GLGHOL5 JHRSROLWLQLS5 DPELFLM5 SOUW
%HMH HVPLQU NRQNXUHQFLMRV SULH@DWRRPIMXU-$Y !
NRPHUFLQU 2 #LRVH VULW\VH (6 VDYRLVEWWYILIBNGQN
DUJXPHQWS5 .RQNUHILDX WHFKQRORJLQUW\EQRYDFI
VRFLDOLQLV WHLVLQJXPDV @PRJDXW @I WU W 5NDDLPDLMDI
WRNLRV NRQNXUHQFLMRY SROLWLQL5 DV 3IHWNW5DNWDL XU
NXULH NLHNYLHQDL YDOVW\EHL QDUHL OHL®EH.D GDO\YL

SDWLNULQNILWH #D(
SDWLNULQNIWH #D(
SDWLNULOQONLWH #D(

(XURSRV .RPLVLMD VLHNLD QXWLOG\WL 9RNL
.RQVWLWXFLQA 7THLVPC

(6 VLHNGDPD VXVWLSLQWL LU ODLNX V.
SDQGHPLMC UPUVL NHOL5 SULHPRQL5 NDGNEDRWPRWG YL
.DG LU NDLS E-W5 JDLOD JHJX@UV GLHQOGL V9 RNILGIMVL
7HLVPDV SULSD@LQR NDG (XURSRV FHQWULQHBRWHED/QNR
Y\ULDXV\EUV REOLJDFLM5 SLUNLPDV JDOLPDL WULH#W
SLUPLQLQNU 8UVXOD YRQ GHU /H\HQ SDUHL#NW LNBD-GVIG U
SUDGUWD SD@HLGLPR QDJULQUMLPR E\OD SUEW®H 9RNL
#LXUN#W5 JLQIR HVYNDODYLPC WDG #LV NO/DXWILBIEVL W/IX U
9LV5 SLUPD VYDUEX SDEUU@WL NDG (XURSRV WHI
YDGLQDPXRMX 9LU#HQ\EUV SULQFLSX R WDL#OHL¥NWD
WHLVUV DNWDL WXUL E-WL LQWHJUXRWLLE WBOMBMV\EWWL \
SULQFLSDV \UD ODEDL VYDUEXV QHV MR/ \¥\@EW LOILIL D\
W5 SDIL5 WDLV\NOL5 LU NDG SLOLHILDL E-WBONWERWRGD
X@WLNULQWDLY YLVRVH (6 WHULWRULMRVH

SDWLNULQNLWH=I@LWWHU @LQXWDWLNULQNLWH SDWLNL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WK kSQElgND%LﬁQ Gi‘ﬁg&\ RQVV§
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQ | D IOZ H VD
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2ILFLDOLRV (6 YLH#RVLRV QXRPRQUV DSNOD
SDWLNLPRYV

1XR P RILFLDOL (6 DSNODXV5
(XUREDURPHWHU (XURSRV .RPLVLMRV SUD#\PX6DWOL!
PDWXRMD YLVXRPHQUV QXRPRQU SHU WDPWWDNUWS5 O
DSNODXV5 NLHNLV VXPD@UMR LU WDL L#NUHR\SN B SWH]DPE
9LV GUOWR NDLS .RPLVLMRV DWVWRYDL WH®LERMHUH\
QHEXYR SDVDN\WD NDG DSNODXVD DWOLHNIYRMDJIVL L
#DOL#NXPR

SDWLNULQNLWH=LWWHU @LQXMDWLNULQNLWH SDWLNLF

SDWILNULQNLWH SDWLNLF

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI W§tx SEjgtFDgEEQ GETé ER&\ RQVVﬁ
RI WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQ H VD
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6SHQG@LD %ULXVHOLV

1HUHWDL L#JLUVWDPD NDG %ULXVHOLWYLVNC
VXVLGDUR fiVS-GLV NDG (6 \UD SDVODSWISQQHQ GUPWRO
SURFHVDV JDQ GD@QDL \UD LOJDV WDILDRMML. WL NUDQ
QDXMXV AVWDW\PXV 1DFLRQDOLQLDL OLQLVMANDDL
LFULQNWRPV Y\ULDXV\EUPV OLQLVWUS5 7D UUERMHGIUD (KIS
AVWDW\P5 LU MXRV SULLPD NDUWX 7DLJLW XL HINY LH
QXURG\PXL 9RNLHWLMRYV OLQLVWUDL LU 3DUODRPNQWR Q
DU L#ULQNWL DWVWRYDL SULLPDQW\DWRMRANDIRWD VU LQ
LQWHUHVDPV .DUWDLV VXQNX UDVWL EGHN@ Q CDXMLDIRM L
SDY\NVWD

3SDWLNULQNLWH SDWLNL

(6 GLUED WLN QHNRPSHWHQWLQJL DU LOJDL
SROLWLNDL

$QNVILDX WDL EXYR WLHVD WDILDX GDEDU SDV
"#DQNVWLQLV QXVLVWDW\PDV SULH# % DIGX WH®MW KUV X R 6
ELXURNUDWDLY GDXJLDXVLD GLUED QHNRPHWHEMNLQJ
SDJ\YHQU SROLWLNDL
SHUNUOLPDV fi (6 VRVWLQU E-W5 DUED DWWOLMD/L X@ KBV
DUED NDLS NDUDQWLQR SULHPRQU VLHNLD@®WRX@WL!
QHEHGDU\W5 @DORV VDYR #DO\MH 1HWAVNDBNBRVYRNRSC

7DILDX ODLNDL NDL %ULXVHOLV EXYXVLHPV NRBVLVWUL
EXYR WDUVL VHQHOL5 QDPDL DU GUDPEOU5YRDYMQBVYV
QDUUV ULPWDL @L-UL i (XURSRV O\Ji LU QHG\HD MDXRM UL
NDUMHUGC VHQLDL EDLJXVL5 SROLWLNS5 VX JDIUVQRM®LV

NRPSHWHQWLQJXV YDGRYXV

9RNLHWLMRYV GDUEXRWRMDL LD \UD JHUELDPVLRSDY\]C
.RPLMRV SLUPLQLQNR SUH]JLGHQWR -XQFNHU GH#LQLRML
(XURSRV VWDELOXPR IRQGR (60 YDGRYDV .ODXV 5HJOLQ.

SDWLNULQNLWH SDWLNL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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zVWRMLPDV i (6 SDVNDWLQV QHNRQWUROLX
QXVLNDOVWDPXPC

ILHWXYRV @PRQUV QXRJCVWDYR MRJ AVWRI
SDGLGUV QXVLNDOVWDPXPDV 6XSDSUDVWLQWBY HNHOI
SULNODXVDQIiL5 YDOVW\EL5 VXWHLNV QXVLNQ®WR QDR
VXJDXWL (XURSRMH WDSV VXQNLD PLVLMD LIDXE U WD
SDWHNVLDQILXV X@VLHQLR QXVLNDOWUOLXV

"# WLHV5 (6 QXVLNDOVWDPXPR VW DWOVWDRROPDWYXORS
6CMXQJRMH SDODLSVQLXL PD@UMD $SLSOU#PRSVE6 #D:
VXPD@UMR SURF /LHWXYDL WDSXV (I8 NOAD\Y H DDXWYA DG
QXVLNDOWUOL5 SDLH#NC (XURSRMH QDXGRMDQWLV E
BULNODXV\PDV (XURSROXL SDGLGLQR JODXGHVQA EH
(XURSRV WHLVUWYDUNRY LQVWLWXFLMRPLVXLRS(BLVNGUW
SULH PRGHUQHVQUV WHFKQLNRV AVLIJLMLPR L®BRXM5 L
/JLHWXYRMH

SDWLNULQNLWH ¥ZLWWHU @LQXWWDWLNULQNLWH SDWLNL

(6
)81.&,2
1$9,0$6

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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&51.30&

(6 LWLQ GDXJ GUPHVLR VNLULD DSOLQNRV DSVDXJF
DSVDXJRWL QDW-UDOLDV EXYHLQHV L#ODNWANQYWL#YD
WLQNDPC DWOLHNS #DOLQLPC JHULQWLH@ @QDDY\WWSLFE
LU SDGUWL APRQUPV SHUHLWL SULH WYDULRV HNRQF
DWURGR QHWXUUWS5 QLHNDP X@NOL-WL WHDILDX Y
LVWRULM5 WRNL5 NDLS (6 YHUILD VRG5 BHQWUXV
VSUHQGLPDL VWDEGR WHFKQRORJLQHY LQRYDFLMD
9RNLHWLMRY DSOLQNRVDXJRV VWDQGDUWXYV

/| 8( DEEDVVD JOL HOHYDWL VWDQGDUG DPEL
*HUPDQLD

O9RNLHWLMRMH Y\UDXMD QXRPRQU MRJ (6 PD(
DSOLQNRVDXJRV VWDQGDUWXYV
)DNWDV NDG (6 DSOLQNRYV DSVDXJRV VWDRG\MHWV DLHY WH
SDW DSVDXJR WRNLDV #DOLV NDLS 9RNL@WDMD DNSOLQMW
DSVDXJRV VWDQGDUWDLY QXR QHLJLDPR X BRYHLNULIRQ N
YLHQRGDL DXN#WC DSOLQNRYVY DSVDXJRV O\Ji YLVRMH (6

%H WR (6 YHUW\EUV WDL GD@ QLDXVLDQGBHHQE@DUD LN X X WH
WXUL DWLWLNWL YLVRYV (6 YDOVWDE WD IQVDMDLY Q XLVHANDN
JULH@WHVQLXYV VWDQGDUWXV %ULXVHOLV WDP QHNOL?

.DOEDQW DSLH DSOLQNRV DSVDXJC O9RNLHWLIMD WU
SUDGLQLQNH 7LNUD WLHVD MRJ 9RNLHWLMMLHSLOLF
DSOLQNRVDXJC O\JA LU GDUR SDVWHELP CUBW @IHQ J.@ L\
EHE-W5 (6 QHWUXNGR 9RNLHWLMRYV HNRR RIR [ UFPW LQIDLNV
SDW VXQNLDL VHNDVL DWLWLNWL NDL NXWRXRRVIHS U UQW
NDLS RUR LU YDQGHQV NRN\EU P 9 RINMIWUILN D L QEXXYV
EVORV GUO YUOXRMDQIL5 DU QHAJ\YHQGL Q5D K BIRN UFDR.

UHLNDODYLPS5
SDWLNULQONLWH SDWLNL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(6 VSUHQGLPDL VWDEGR WHFKQRORJLMS5 LQF

B3ULH# (XURSRV 6CMXQJC QHLJLDPDL QXVLVWD
YLH#DL SDVNHOEU MRJ #LRV UHLNDODYLPINL ORVBRGWRRL
NDL (XURSRV 3DUODPHQWDYV SDUDJLQR ( XHRFRRQY/R CRRPILLWL
EHQGURYUV SUHNLDXW5 XQLYHUVDOLDLY RBEXON®MB IWH

P SULLPWRMH UDGLMR AUHQJLQL5 GLUHNILYRMH
PRELOL5M5 WHOHIRQ5 JDPLQWRMXV QDXGRWLD®MHQR
VXPD@LQWL HOHNWURQLNRY DWOLHNBENMLLBNY XD L L.IDX\S FH
ODLNGC VXPD@UMR QXR GDXJLDX QHL L#SLHNWW GIL®XOD
EXYR SDWHLNWDV VL-O\PDV JULH®@ W L Q V8D \SX.G\WVR IS L
PHWXV VXVLGDUR DSLH POQ WRQ5 HOBRWILAXLRYDE D W
NJ YLHQDP DVPHQLXL R WDL \SDi WHU#UM]RDRWELMR A
XQLYHUVDOXV NURYLNOLV SULVLGUWS5 QH WD $SQD KWES
YDUWRWRMDPV -LHPV QHUHLNWS5 SULH NLBNRLHQR AUHC

SDWLNULQNLWH PLWR #DOWLQA3DWLNULQNLWH SDWLNLF
SDWLNULQONLWH SDWLNLF

(6 OLHSLD /LHWXYDL DWVLVYHLNLQWL VX OD

3ULH# NHOLV PHWXV @LQLDVNODLGRME
NDOEUWL MRJ /LHWXYRMH QH WL N INDRG VORI O DNOW O Q XQ R U
JUDVLQD /LHWXYDL PLOLMRQLQUPLYV EDXGRPLV X@ UHLN
"# WLHV5 (6 \UD VXVLU-SLQXVL GUO JDPQWRY MWDUBRR
YDQGHQV NRN\VEU EHL QXRWHN5 YDO\PCVWHFRWWH UHMLY
JUXQWC EHL WDPSD SDYRMLQJD VYHLNDWDLU X% WLVQILQY
YDQGHQLV LU WRNLX E-GX VXNHOLD OLJDV EHL LQIHNFLN
(6 VNDWLQD /LHWXYC AJ\YHQGLQWL GLUHBWHR®WR MD J
QXRWHNDV WYDUN\W5 FHQWUDOL]XRWDL W®LDXSRV SU
JLHWXYD PHWDLV X@UPU YLHWC WDRHS (@PRIQO\BWQ H IV
QRUPDODXV WXDOHWR VX QXOHLG@LDPX YDQGHQLX

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULQNLWH SDWLNLF
SDWLNULOQONLWH SDWLNLF

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



Z272Z PHJD EXSQHW HX

(6 QXRVWDWDL YHUILD VRG5 FHQWUXV DWVL

1IDXMRVLRV (6 WDLV\NOUV YHUILDQILRV L#P
@LQLDVNODLGRMH NXRPHW GUO &RYLG NDUBQWGEE L MR
#LRV QHWLNUWRYV @LQLRV VRG5 FHQ@MNRDYHEXYOR, SWLSB
GLG@LXOLXV QXRVWROLXV (XURSRV 6CRVMA@ID (B XDNR DS
VYHLNDWRY WDLV\NOUV \UD QHODQNVIMRW QB WX XNGR S

"# WLNU5M5 QDXMRPLV WDLV\NOUPLV WHQNDRBD 3IXJDX.
VYHLNDWD SDGHGD @HPUV -NLR LU PL#NLOQLIQRNYVWW YV
NRQNXUHQFLQJLHPV WDLS SDW DSVDXJR NFOQLWWHED R
9LHQD L# #L5 UHJODPHQWS5 SULHPRQL5 WXMIDOE SDV
VNDLGUHVQHL GRNXPHQWDFLMDL

1IHPD@DL VRG5 FHQWUS5 #L5 SDV5 QHfiVLIIGQVMR YQE X DIDXLH
DVPHQLPV WRNLX DWYHMX MLH QUUD UHLN@OW®UL QIR
DXJDO5 SDV5 QHJDOUMR SUHNLDXWL L QBMHDIDHWKR WG
DSNDOWLQR (6 UHJODPHQWXV

SDWLNULQNLWH SZLWWHU @LQXW3DWLNULQNLWH SDWLNI

$3/,1.%

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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Z7Z2Z PHJD EXSQHW HX

2..7&(.1&

(6 GD@QDL VXVLGXULD VX NDOWLQLPDLV GDILIKDEUJU
SDW\V PLJUDQWDL YDL]GXRMDPL NDQS5YDU\NDLUSY &3
YDOVW\EL5 QDUL5 HNRQRPLNRPV

"LDPH VN\ULXMH JDOLWH UDVWL SDIiLXV SRSXOLDULL
WRNLXV NDLS LPLJUDQWDL X@SO-VWD QUIREIC MR\OH
VLHQC DU PLJUDQWXV SULO\JVWDQILXV GLGHVQLDP Q

'‘DXJLDX PLIJUDQWS5 GDXJLDX QXVLNDOWLPS
VDXJXPR (6

OLJUDQWS5 QXVLNDOVWDPXPDV LU VP
(XURSC OLQN EHGXJQUV 6DXJXPDV WLHMWRUILXIP LV X VAW
SDGLGUMXVLR PLJUDQWS5 VNDLILDXV 9RNLH®DNRMUH BDC

LU WHURUR L#SXROLS5
1UUD MRNL5 #LRV SULNODXVRP\EUV AURG\P5VWWWR#L Q

GXRPHQLPLY GDXJLDXVLD SUDQH#LP5 DSQ& DL EED OUNDL
%XOJDULMD NXUL WXUL PD@LDXVLC VNDLIL5 LPLJUDQW:

SDWLNULQONLWH SDWLNLF
SDWLNULOQONLWH SDWLNLF

P ODSNULWA )HGHUDOLQU NULPLQDOLQWP GSRBODELMD
QRUV SDEUJUOLS5 VNDLILXV DXJD GLQDPL#N®WD VORXNILHD !
SDW\V 9LGDXV UHLNDO5 PLQLVWUDV 7KRIPBPYMEBH NDG
SDEUJUOLS5 QXVLNDOVWDPXPDV \UD WRNWQWRWMFP D@DV N

SDWLNULQNLWH SDWLNL!

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
RI WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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5\W5 (XURSRV #DOL5 SLOLHILDL QDXGRMDVL
VRFLDOLQH VLVWHPD

-XGUMLPR ODLVYU OHPLD LPLJUDFLMGC A VRFLDC
i 5\WXV SDVNOLGR NDOERV NDG WRNLS5 (BU#DXPOSQN MRS
SLOLHILDL WLHVLRJLQH WD @QRG@LR SUDVBHL#RDWKBR N
9RNLHWLMRY VRFLDOLQUV DSVDXJRV VLVWERMXQJKMGHV
DNW\YLDL SULVLGHGD SULH #DOLHV NXULRMH HALRIYIAY H (

SDWILNULQNLWH SDWLNI

POQ SULHJOREVILR SUD#\WRM5 ODXNLD
O9RNLHWLMC

9RNLHWLMRYV NUD#WXWLQL5 GH#L
)DEHERRN SDVN\URMH WHLJLD NDG PLODMRQB S
ELOLHWS5 i 9RNLHWLMC LU NDG Y\ULDXV\B&NQRIWL MRM
SLOLHILDPV "LV UHLNDODYLPDV L#NUDLSR LU L#SXILD W
.DGDQJL #LV SUDQH#LPDV VX QXRURGD i WLSDNLIAKRY M
GDOLPL )DFHERRN SODWIRUPRMH #LXR SUIDIDH#IHPIX E
NDUWS5
9RNLHWLMRY SLOLHILDPV QHEXV SULPHVWBPBDVLQWHIUD
PLOLMRQ5 @PRQL5 ODXNLD ELOLHWS5 8URINDHPBLM
SULNODXVR QXR VDYDQRULS5 LU L# SUDG@L5 DSVLULERM

SDWLNULQNLWH SDWLNLP
SDWLNULQNLWH SDWLNLP

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(6 ILQDQVXRMD PRN\NOLQHYV L#Y\NDV i GDXJ
DS\OLQNHV EH LWDOS5

"L 7ZLWWHU BXQXWR QHDS\NDQWGC QH)\
6CMXQJDL VXPRNUWL PRNHVILDL SDQDXG RMIMHN WNKIVWLLL
L#OHLG@LDPL PLJUDQWDPV L# QHLJLDPRV SXVUV
7LHVD #LV SURMHNWDV \UD WLNUDV LU I|IOQBH#@®RPXRMD
3URMHNWDY 0\JUDQ7RXU OLJUDQWS5 W D WDSNAXIO WX QM- UD|
AYDLURYU (XURSRV WLQNODV VLHNLDXRNRYRIVY W X DYISWN
QHDS\NDQWRV NXUVW\PX SULH# PLJUDQWXQHDBWMRQWD
GDXJLDNXOW-UL#NXPXL HXURIRELMD LU NW
%H WR QXRWUDXND VWUDLSVQ\MH QHDWLWLQND VNHOE

SDWLNULQNLWH SDWLNL

"YHGLMD X@QJUREWD 6XVWDEG\NLWH (XUDE

LY SUDQH¥L. RIHWPLDVL @LQL5 DWDVNDLWD DSL
LQWHJUDFLMRYVY PRGHOLR QHVUNPU 3R NHOHWWRWHRQ5
6DOYLQL SDVNHOEUV MiA VDYR )DFHERRBMD SO@NJBRWE
6 XVWDEG\NLWH (XUDELMC "U WDL \UD QHW GYLJXED Q

e« 6XVWDEG\NLWH (XUDELMC WHUPLQDXW iV OMDIDLRWQ |
*LVaOH /LWWPDQ ML UD#U NQ\JDV SDVLY DXGILHOAWIH % D
VDYR NQ\J5 ML L#Y\VWU GLGHOU VC P RNDVGRRY DWHWRIURM (
3UDQF-]JLMRV HOLWR fJ\WYHQGLQR VODSWC SO®DQGC SEC
PDLQDLV A QDIWC (XUDELMD \UD #LXRODAWRQUV |
VCPRNVODV VXQDLNLQWL (XURSRV FLYLOL]DFLMGC "L G

.DGDLVH LGHRORJLMD DSVLULERMR WDPVLDLV LQ!
(XUDELMRV LGUMD SDVWHELPD -$9 $XVWUDOLMRYV
SROLWLNRMH ODQRPD MRJ HOLWR VCPRNMOR MQXMN Wt
#DOLV LVWRULMD SULVLGUMR SXRVHOUMDQWRUXJVUI
YUOLDX DWVLVN\UU 7DL \UD SDPRND NWNMHDDSDWRMLQ
WLN JDOLQJHVQU X@ SDILC WLHVC EHINOGOQEHQYXQ D VX
PHOC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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"YHGLMD X@JUREWD "YHGLMRV DPEDYV D®DH WDOL@QLUMRM
SDVNHOEU SUDQH#LPC NXULDPH SDQHLJU VNHOELD
LQIRUPDFLMGC DSLH WDULDPC "YHGLMRV LQWHJUDFLM
QUUD MRNL5 X@GUDXVW5 ]JRQ5 W  \ N HYR Q/IRALIMVDS
"YHGLMRV AVWDW\PDL WDLNRPL YLVRMH \#HD GE\-MVH Y L H ¢
WDLNRPDV #DULDWR AVWDW\PDV 3 U DSUHH\P\W W DABOSLC
NXULRMH WHLJLDPD NDG "YHGLMRMH \UD URISR@ HD XV L
$PEDVDGD SDWLNVOLQR NDG FLWXRMDPRNH LNSMDVLVW
VLWXDFLMRY YDL]GDV

SDWLNULQNLWH SDWLNLP

SDWLNULOQONLWH SDWLNLP

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(PLJUDFLMD /LHWXYRMH DWVLUDGR SR AVWR
6CMXQJC

3ULH# /LHWXYDL WDPSDQW (6 QDUH EH|
GDOLPL GDXJHOLV OLHWXYL5 QXRJCVWRWR\GED @ SWR WE
/ILHWXYDL AVWRMXV @i (6 EHL DWVLUDGXV JD®LLNPXRMLL Gl
X@VLHQA L# WLHV5 QHPD@D J\YHQWRMSHGWWE NV WML LWD!
ILHWXYRMH Y\NR MDX QXR QHSULNODXVR®PRBLLP CB\D ViN (5C
QHEXYR SDJULQGLQU HPLJUDFLMRV SULH@DVWLYV
.DLS EHE-W5 /LHWXYD #LXR PHWX (6 #DO\\PDBWXFKD XRMD
SR AVWRMLPR fi (6 SDVWHELPL GLGHVQL DAYENXVDWDNU HEIS!
GUPHVA MRJ /LHWXYRV J\YHQWRM5 PD@ UMLEBWQGW XG U
QDW-UDOLRV @PRQL5 NDLWRV W \ JLPLPSFLWMRYUIL5 VN

SDWLNULQNLWH PLWR #DOWLQA3SDWLNULQNLWH SDWLNLF
SDWILNULOQNLWH SDWLNLF
SDWILNULQNLWH SDWLNLF
SDWLNULQNLWH SDWLNLF

(6 YHUILD SULLPWL SDEUJUOLXV NXULH \UD
ILHWXYRV HNRQRPLNDL

.DOERV MRJ (6 YHUILD YDOVW\EHVY QDUHV SULL
NXUuA ODLNC /LHWXYDL AVLSDUHLJRMXV SHLMRM WL ORD
GLVNXVLMRYVY DSLH WDL MRJ A /LHWXYC DDWYA\NY\M@ HP (
QHQRULQW\V GLUEWL EHW J\YHQV L# SD#DOS5 LU YDOVW
"# WLHV5 (6 VSUHQGLPDV SDGUWL #DOLPW DM WIHI-ANU/ L
MRJ YDOVW\EUV QDUUV AVLSDUHLJRMR SULNRKWLHPWLWL
UHLNDOLQJDV SULHJOREVWLYV
ILHWXYD E-GDPD (6 QDUH VROLGDUL]DYRVL EHL P i
DVPHQLY 8@ NLHNYLHQGC X@VLHQLHWA DEVWDPUUIHA NG
JDXQD QXR LNL W-NVW HXUS YLH@BDUWILQHVPU#FROR
NXUL RUJDQL]XRMD SDEUJUOL5 LQWHJUDFIMG WHQHLBC
HNRQRPLVWDL LOJDODLNUMH SHUVSHNW\YRMHWLQDPBL
WHLJLDPDL QHV GLG@LRML GDOLV PLJUDQWS5 WODWS M5
DVPHQ\V NXULH LU SDNHOV #DOL5 HNRQRPLNGC

SDWLNULQNLWH PLWR #DOWLQA 3DWLNULOQNLWH SDWLNL
SDWLNULQNLWH PLWR #DOWLQn

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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35%1&,=—-9%

(6 OHLG@LD PLJUDQWDPV NLUVWL VDYR VLH

8@ (6 VLHQ5 NRQWUROU DWVDNLQJRWLSDAERYV
#DO\V VDYR VLHQS5 DSVDXJC YLVXRPHW VOB LSWL RWLAK R QI
GDXJHOLX DWYHMX L#UHL#NU QRUGC N DAGO BMINASV LL UG LOG H
LPLJUDFLMRY VUDXWXV JHURNDL VXVWLSULHIR Y&HQ5
VLHQ5 LU SDNUDQIL5 DSVDXJRV DJHQW-UD "HQXIG@RHWC
JRQRV NRQWUROU LU DSVDXJDL VNLUWDVXSUKHRRRHEV N
QRUV LU QHQRULDL VXWLNR WDILDX JHURNDL VXPD@LQ

SDWLNULQNLWH FZLWWHU @LQRWWILNULQNLWH EHQGUC |
'DXJLDX DSLH )URQW

-PLJUDQWDL SO-VWD i (XURSC

3HU SDVWDUXRVLXV PHWXV GDXJ\EU PLJUDQW!
PHWDLV NUL]JU SDYHLNU WLHN QDFLRQDO ¥QHQGWH®
SDGUWLV \UD YLVL#NDL SDVLNHLWXVL YVNBO®DI DXNDLIL X
YLU#LMR PLOLMRQC R PHWDLV MLV WXWDWELWMR. NF
DJHQW-UD (XURVWDW QXURGU NDG P HWAOBLDU UWW H
YLV5 (6 J\YHQWRM5
7DLS SDW VYDUEX SULVLPLQWL NDG YL]5LN#@D® VY WREIWPH
QDUUPV WXR WDUSX (6 QXVWDWR WLQNDPC EHQGUGC VLV

SDWLNULQNLWH SZLWWHU @LQXWWILNULQNLWH SDWLNLP
SDWLNULQNLWH SDWLNLP
SDWLNULQNLWH SDWLNLP

0,*5%&,-%

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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"HQJHQR ]RQD EH VLHQ5 OHLG@LD WHURULYV
SDWHNWL @ (6 9DOVW\EUV QDUUV WXUUWS5 L
NRQWUROU

3DJULQGLQLYV "HQJHQR ]JRQRV SULQFLSDV OD
SHU YLGDXV VLHQDV 7RNLD JDOLP\EU (6 SILUOLLHOMDAPW
VLHQ5 SULH@L-URV L# WLHV5 MC X@ W L NIUQIQRL ANCHQ IQRV
VLVWHPD 676 LU 6”6 *” NXULD (XURSRMHOBDE@RMDYL
VDXJXPR LU VLHQ5 NRQWUROUV WLNVOD L\ UNHLEMHNWQ
7XR SDW PHWX WHURUL]PDV LU RUJDQMRRW DWD QXW DX B\
O\JPHQLX WDG HJJLVWXRMD QHSDLVDQW UWRSIRGDVU Q6 #
SROLFLMRY EHQGUDGDUELDYLPR LU WHLVUVDXRWDDJHQ
VX QXVLNDOWUOLDLY WDUSXVDY\MH EHQG WORR WHELD X \
SROLFLMRV LQVWLWXFLMRPV

SDWLNULQNLWH SZLWWHU @LQXWADWLNULQNLWH SDWLNI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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8U0O2U8 .8947./48

6UNPUV LVWRULMRY DWVNOHLG@LD SDVLHNYPXNVDRNKVLM)
VN\ULXMH UDVLWH LVWRULM5 NXULRVH SIDDMAIFNNRWDPDVDEH
DSVNULWDL ODLPUMLPXV SULH NXUL5 SULVUGNMHWMR (XI
DVPHQLQHY SDWLUWLY @PRQL5 NXULHPWQBD®N\Y DYV P DIW (
VNI\ULXV DSUUSLD AYDLULDV WHPDV QXRB WHRNPPBXWDLS "
SULYDOXP5 (XURSRV SDUDPRV WHFKQR ORL LEHMW ULDQORRDVF
NOLPDWXL @DOLRV WHLVLQJRV LU VRFLROLRWDYRHL D
SLOLHILDPV N-ULPR

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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'*3)7. 5&8.*0.2&.

(XURSD GDU QLHNDGD WDLS LOJDL QHVLG@L]

(XURSD GDU QHEXYR SDW\UXVL WRNLR URMRWDIMERAN DO
NDUR (XURSRV J\YHQWRMDPV VXWHLN@WDLSYUWIHOHILMD J

"0JD (XURSRV LVWRULMD QHDSVLUMR EH DDDXO LD ;N DUWPG
(XURSRMH @XYR SHU PLOLMRQDL @PRQLS55REHNQF-]LNV
6FKXPDQ P JHIJX@UV G VXIRUPXODYRV (XDRSRNEIG!
WXUL VXNXUWL VWLSULC HNRQRPLQU EH®@6 UM\M &/ LV INHDNULLT
WDUS (6 YDOVW\ELS5 QDULS5 (XURSRV DQJOLSPLEXORHQR
SLUPDVLV @LQJVQLY SR NXULR VHNUVXWDPUVB\DVW L@ TP\ QVIR
(XURSRV WDLNRV SURMHNWR SUDG@LC 1REHPLR67BPXXR W
SUHPLMD X@ WDLNRV VXWDLN\PR GHPRNODWLR®RV LU @

2YHOJLDQW /i SUDHLWi/ (XURSD MDX VHBUDRGRH XW RS
VXSD GDXJLDX QHL JLQNOXRWS5 NRQIPMNWSLNXULH SH
@PRQL5 J\Y\EL5

?LQRPD (6 HJJLVWXRMD QHVXWDULPDL WDILDXRGRQEDU |

NDUDLYV
6NDLWA\NLWH GDXJLI

6NDLWA\NLWH GDXJLCLC

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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"HQJHQR VXWDUWLY ODLVYDV NHOLDYLPDYV

"HQJHQR VXWDUWLV J\YXRMD MDX QXRU SHONI'RY ¥RWO\
VWHLJUMRY O9RNLHWLMD 3UDQF-]JLMD %HOJLMD /LXI
VXWDUWLPL EXYR SDQDLNLQWRY VLHQRYDWMRY #BRUE Q
VLHQRYV

$PVWHUGDPR VXWDUWLPL QXVSUUVWD "HQ&H®RI LVXVLW
"LDQGLHQ PLOLMRQDL @PRQL5 NLHNYLHQGC GWLHIDXWHO
VLHQDV /DLVYDV DVPHQ5 MXGUMLPDW "H®JHE RS LYDLOIWW
WHLVU

#DO\V \UD SDVLUD#LXVLRV "HQJHQR VX5V QOUAG |
QHEHOLNR YLGDXV VLHQ5 NRQWUROUV 7LWL H@RWH QY PY
VLHQ5 SDWLNULQLPDV

1RUV (6 SLOLHILDL JDOL ODLVYDL NHOLDXWWWVEEHW I
QXVLNDOWUOLDPV QXR WR QHWDSR OH{QQG UD % BUDE/ISDINN
1DFLRQDOLQLR 6DXJXPR 7DUQ\ED VXUPU GDXJ QXVLNDO\

"HQJHQR VXVLWDULPDV ODLNRPDV YLHQX LL#V)GW 0 @WD X
JDUDQWXRMD ODLVYC NHOLDYLPGC WDUS O/DFRO E WV EN B WER\L
YDOVW\EUVH QDUUVH

'U0 &RYLG ODLNLQDL EXYR X@GDU\WRDOWPHYRW DKL D

QXR P ELU@HOLR G (XUR SR VWIDED B\ WIRHQ R YD LESX

P SDEUJUOLS5 NULJUV ODLNRWDUSLXWD#RWDBVWIINL

ULPW5 GHIHNW5 NXULH SDODLSVQLXLWXWR (BVEDOVWL

QHSULWDULPR QH YLVRV (6 YDOVW\EUV XWRMNDRWUND I
AWUDXNWRY i "HQJHQR VXVLWDULPC

6NDLW\NLWH GDXJL

6NDLWA\NLWH GDXJL

6NDLWANLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(XURSRV -DXQLPR &8HQWUR 7DU\ED (XURSRYV

(XURSRV -DXQLPR &HQWUDL (-& 6WUDVE-UKHXURSIRXVGDS
7TDU\ERV MDXQLPR SROLWLNRV AJ\WYHQGLQLPR VWU;
J\'YHQDPRVLRPLY SDWDOSRPLV \UD WDUSWBXWL QNDGUBRWM
Y\NGRPRV MDXQLPR VHNWRULDXV YHLNORINVQGQRIKGDR®@D
SDWDULDPRML JUXSU NXUL WHLNLD #YLHWLRG& DIQUN WHIF
SHU@L-ULQW YHLNODYV

%XGDSH#WR -DXQLPR FHQWUR WDUSWDXWMRY5DNW DOLEIDMLE
3DXO SUDQH#U NDG (XURSRV 7DU\ED SDQLEBXOIRQRLRBY
WHLJLDPDL SDYHLNU MDXQ5 @PRQL5 J\YHQLPXV

BURMHNWR (17(5 GDO\YU 7HRGRUD SD¥WWEL HVDROG XMD
YLHWD GUDXJ\WWUV SXRVHOUMLPXL GDOLMLPXLVL SDWL

(XURSRV PXVXOPRQ5 MDXQLPR DWVWRYU *KRIUDQ
EHQGUDGDUELDYLPDV VX MDXQLPR FHQWUX DWYUUU GX|I

*UDLNLMRYV QDFLRQDOLQUV MDXQLPR WDU\FRMQQRWWHOLD
E-GDV NDG E-W5 L#JLUVWDV MDXQLPR ED GBI ADDPNRY T L |
O\JPHQ\MH

6HJLR L# 81"7(' IRU "QWHUFXOWXUDO $FWLBQVHRRQUVL
AWUDXNWL MDXQLPC NDLS M5 AWUDXNLPDSUWLEGDMD Y UP
YHUWLQLPR SURFHVXV

$NLYDL]GX WDL NDG YLVL DXN#ILDX SDPIQQPWLFMQ WQRR
YHLNORVH QH WLN MDXWUVL VDYR Y UGIOWLH) GOHPW HML K/}
SDWLUWLPL SULH# NDPHUC

9LVL #LH SDVDNRMLPDL VLXQILD YLHQC EHQG®UE S®RIMH.C
WDLS SDW LU (6 QHV YLVRV YDOVW\ERW @QDWWW \Q@HE XV
QHL#JLUVWDV EDLJUVL

?2L-UUNLWH YDL]GR 7

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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2-(. VLHNLD JHUHVQUV RUJDQ5 WUDQVSODQ!

3URMHNWDYV 2UJDQ5 L#VDXJRMLPR (XURSRNRI DRIDW R& F L
OU#RPLV LH#NR QDXM5 WUDQVSODQWDLPIRV RPW R/GIE UV
"LDPH SURMHNWH GDO\YDXMD GDXJ\EU V SWDFALLOMCRL XFRANDBW
NDUWX VX NHOHWX SUDPRQLQL5 SDUWQHULS

"LR SURMHNWR GUND f WUDQVSODQW DFLL MR W UNE U\D #3D K
WUDQVSODQWDFLMDL WLQNDP5 SULHLQIRP& WMMD REVX ERN ¢
SDVLHNWL NHOL VYDUE-V HWDSDL $WOLNWLPRLYU WU
YDOG\PR UHLNDODYLPDL %H WR GDXJXPWMI5 EXYG\P X\
VXWHLNWL HWLNRV SDWYLUWLQLPDL

9LVLHPV W\ULPDPV NDUWX VX NOLQLNLQL5 WRVYULPS5
LQWHUQHWLQUV LU QHLQWHUQHWLQUYV ULXQRPHQEL R B PO/
SURWRNRODL 3DUXR#WD WUDQVSRUWRRRURRQFHLMPH®!
ORJLVWLND 3DY\]G@LXL -XQJWLQUV .RVB EXYWR Yi UHRCEIX
103 VLVWHPD 2UJDQ2[ PHWUR

2”(. \UD QRYDWRUL#NDV SURMHNWDYV NXDXBRMILRRODNL N
DSU-SLQDQW SDFLHQWXV JHULDX WUDQVSODEWIXFLMDL
GDXJLDX SDFLHQWS5 AWUDXNWS5 i WUDQVBE®Q RN D\EL\MR V
UH]XOWDWS5

GNDLWANLWH GDXJLI
6NDLWANLWH GDXJLI

SNWI\YXV MXGXPDV VLHNLDQW VYHLNHVQLR J

SURMHNWDY )L]JLQLR DNW\YXPR VNDWIRUWRYV PW IV IRNDKY\
NLWDLS 3%$67$%$ VNDWLQD (XURSRV SLOLHIBS®VHELQW DI
VYHLNDWC GUPHV\V WHONLDPDV A VLVWBERRQD@HDN)
J\YHQLPH
SBURMHNWDYV 3%$67% AYHUWLQR VNLUWDQW\Y 55 MIXKXRP@
VHSW\QLXRVH (XURSRV PLHVWXRVH EHL R#®PQIDHPIRDRYR
AWDNGC VYHLNDWDL $NW\I\YDXV MXGKQRRWDUMAY KXPIRWYN &
VYHLNDWDL GLGHVQU X@ QHODLPLQJ5 DW\WLWDMLPBLDL
SURMHNWDVY SULVLGHGD SULH JHUHVQUV RUR NRN\EUV F
3$67$ SURMHNWDV VNDWLQD @PRQHV EHNU\DHOQWRHVQ
1DXGD VYHLNDWDL QXVYHULD QHLJLDPC HAWHIL N\ WDLLRS B
JHULQD RUR NRN\EU PLHVWXRVH

6NDLW\NLWH GDXJL

6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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.HLILDQW UHW5 YU@LR IRUP5 J\G\PR NOLQL

(8526$5& SURMHNWR WLNVODV UDVWL DIDUWRNHRIPGRIVW \ Y |
J\G\PR JDOLP\EHV "LRV U-#LHV YU@\V WWUDXRNHIMPLV D SIHU
DWYHM5 B6DUNRPD ASUDVWDL VXV LLIRN#XRRNDL XK
DXGLQLXRVH
(8526$5& SDUHQJWDV W\ULPDV DWVN O NIDWNRVRY B IR WILLEC
L#J\YHQDPXPDV SDGLGUMR QHW "LR DMQWLBRGRHOW X
DJUHV\YL5 VDUNRP5 JDO-QUVH RSHUDFLMDV SDFL}F
FKHPRWHUDSLMD 6YDUEX SDPLQUWL NDG FKBPRWHU
YLVDSXVL#NDL
SDGLGUMUV L#J\YHQDPXPDV QXR NRQNUWHVEDREWOAD U
VUNPU PHGLFLQLQLDPV W\ULPDPV EHL SDFLHRQWDPV NXI

6NDLWANLWH GDXJL
6NDLWA\NLWH GDXJL
6NDLWA\NLWH GDXJL

(XURSRMH GLGLQDPD DYL5 SRSXOLDFLMD

$YLHQRV SURGXNWDL X@LPD VYDUELGC YLMHWNCS[XURKRRN
"WVSDQLMRMH 3UDQF-]JLMRMH ’WDOLMRMH B5XRX@LMRN
(XURSRMH \UD GDXJ DYL5 SDNDQNDPX DYLHQRV NLHNLX
P DYL5 IHUP5 VXPD@UMR LNL WDG (XUR SYIL \GDOPED U
SDVDXO\MH SDJDO LPSRUWXRMDPRY DYLHQRV NLHNA#

(XURVKHHS SURMHNWR SDJULQGLQLV WDNR®DWIiLD Y
SDGLGLQWL DYL5 UHSURGXNFLMC UULXKNE WHONYOLGIQ !
SDUGXRGDPC UULXNC -NLQLQNDV JDXQDGLQBIQWS #GRE
SURMHNWR WLNVOGC SURMHNWR GDUEXRWRMDRN WLHYV
PRNVOLQUPLVY NRPDQGRPLV LU NLWRPLV VNW®WRHUMX X F
EXYR VXNXUWL VSUHQGLPDL SDWDULPIMIDEHL LQIF
"LV SURMHNWDV MDX UDGR GDXJ VSUHQGLPRSK D FV M
(XURSRMH

6NDLW\NLWH GDXJL
6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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"YDULRVY HQHUJLMRV SDNHWDV YLVLHPV HXU

(XURSRV HQHUJHWLNRV LU NOLPDWR SROLWLB®RX YXDRSC
@LQJVQLV SR @LQJVQLR GDUR SD@DQMZQ ND G6IOIXW R
SDVODXJ5 VHIJPHQWH (6 X@VLEUU@U WLBWQCL¥ XPDHI LB
#DOL5 LU WLHNLPXL QDXGRWL SDV VDYHLMIPLQDPC DWVI

7DLS SDW (6 QRUL LNL P VXPD@LQWL L#PHWDPR &
JHIX@UV G OLQLVWUS5 7DU\ED SULUPU ODXWLERW HL
(QHUJHWLNRYVY 3DNHWDV GUO HQHUJHWLNR/YV NOL PNDOMLRR
SROLWLNRV "YDULRV (QHUJHWLNRY 3DNEWDWRNURV \
HNRQRPLNRYVY NXUL SDVL@\PUWS5 #YDULRBOGLH®QH®URNRIVG
VLHNLX

"YDULRV (QHUJHWLNRY 3DNHWDV DSLPD R\QHHUJILM]
DWVLQDXMLQDQILC HQHUJLMC HQHUJILMRM >XDQUVDRNM P ERL
HOHNWURYV HQHUJLMRY ULQNRYV PRGHOLR N¢(& LWPLHNILD C
WDSWL SDVDXOLQH O\GHUH DWVLQDXMLQDQIL5 #DOWLQL

"YDULRV (QHUJHWLNRYV 3DNHWDYV W D LX LIWOLRE D/CQY IDQILEX
DW#LOLPX NDLS LU (6 LOJDODLNU VWUDWHMURO X\PIRHNND
P

6NDLWANLWH GDXJLI
6NDLW\NLWH GDXJLI
6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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~#WLHVN DXJDOXL PHFKDQLQU UDQNC

SURMHNWR )ORUD URERWLFD WLNVODVRPH®ONLNMMID U
PLHVWXRVH DXJDODPV VXQNX VXYH#UW\LDRLBVNWW BIV DI
SUREOHPDL VSUUVWL JDOLPD SDQDXGRWL URERWLNCGC

BURMHNWDY )ORUD URERWLED JHEGC VXMXYQDW MW DALISF k
VXNXULDQW KLEULGLQU HNRVLVWHPC 5 RIEXOWD U SMLARPG. |
IRUPRPLY G\G@LDLV EHL NU\SWLPLV NXWHRWGLUNLBDD
L#DXJLQWL VNLUWLQJ5 U-#L5 DXJDOXV EXWD \GOWJIVEWLD
PHWRG5 QHW WRNL5 NXULH SDGHQJLD YIS\D@UWQHQLV
&\EHUWURQLFD #LC WHFKQRORJLMC NRPHUPRL®W®WDP/Y R
DWSD@LQWL DXJDOR JHUCVLDV VDY\EHV NEHG ®DIGIUNY W
IRWRVLQWH]U

SURMHNWDYVY )ORUD URERWLFD WDL QHDERMERWERDL S
YLVXRPHQU PLHVW5 WHULWRULMRVH 7D LYSD VERWW # MD V
L#UDGLPDV NXUL VXNXULD HNRORJL#NHVPV DBOWBRE G

6NDLW\NLWH GDXJL
6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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.—35%$6

(6 MDXQLPR NRQIHUHQFLMD .R]JUMH YLHWD
SUDVLYHU@LD MDXQLPR EDOVDYV

60RYDNLMRYV "YLHWLPR OLQLVWHULMD NDUWXRBRWORY
.RPLVLMD LU (XURSRV -DXQLPR IRUXPX WSDQLRXRMBL(HQ
-DXQLPR NRQIHUHQFLMC NXUL VXEXULD KODXDX@RPRWVYV
NRQIHUHQFLMD \UD ML VWUXNW-ULQLR GLDODWRUARR FLNO
SURFHVDV NXULDPH MDXQLPDV SULVLGHGD DX PR MD X
NRQIHUHQFLMRYV Y\NVWDQILRY GDEDUWL@D®PWWHHMHW
SLUPLQLQNDYLPR FLNOR PHWX GDXJLDXVLLGBUNPHVL\R VN
i AYDLULDO\SU MXQJLDQILC LU JODXG@LC (XURSC
SDVLUXR#XVLXV YLVXRPHQHL 3HU NHWXULDVS®QHWDNF
IRUPXRWRMDL GLUER WLHV SDJULQGLQLDLWLIGA#UNDDLV
MDXQLPDV NDG JDOUWS5 YLVDSXVL#NDL L#QXDNX\GRWL V
YLVXRPHQU

-LH UXR#U UHNRPHQGDFLMDV SDUHPWDVRSRV MDRBOQOORR
%HQGURYV UHNRPHQGDFLMRY SDWHLNU (XURSRXL.RBLVL
PLQLVWHULMRPY DWVDNLQJRPV X@ (6 WHNRPHEGD LML
DSWDUV YDOVW\EL5 QDULS5 PLQLVWUDLRDK NGHVFRWIR iOR.
PUQHVA 7XRPHW MRV EXV SHUGXRWR VXM D@l D MDXDGE P
SROLWLNRYV SDJULQGX .RJUMH Y\NXVLRV R@GRNQUHILHBQFL
SDVL-O\P5 ULQNLQ\V

e (6 LQVWLWXFLMRYV LU YDOVW\EUV QDUUM. WX RBGWDSDU
JUARVWC SROLWLNC LU SUDNWLNC NXULBNEWMNPRDV C
NULWL#NDL YHUWLQWL LU DSVYDUVW\WL URDRURBRLM
#YLHWLPR SULHPRQUPLYV

e 3DGLGLQWL ILQDQVDYLPC LU LQVWLWXFLQUPBDUMDPC R
QDFLRQDOLQLR O\WPHQV PDLQXV VXWHLNLDQILXV
MDXQXROLDPV JDOLP\EU WLHVLRJLDL EHQ®USXMQAWY >
WDUSNXOW-ULQLXV JHEUMLPXV NRYRWL VYNMCGILWNUL
VROLGDUXPC EHL SDWLUWL AYDLURYUV QDXGC

e (XURSRV .RPLVLMD LU YDOVW\EUV QDUUYD YWPWLUWD & NL
MDXQLPR GDUEDV LU MDXQLPR RUJDQL]DFILM®YPIDOUW
DNWXDO5 LU SUDVPLQJC YLVLHPV MDXQXROLDPV GDUE

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(XURSRV MDXQLPR IRUXPR JHQHUDOLQLV$WW.I@EHWHROU L B
GLGUMDQWA QXVLNDOVWDPXPC LU GLVNULPGQ DWLMEE % U
PCVW\WL NDLS E-W5 JDOLPD SDVLWHONL WDXMNW R Oi5
YLVXRPHQU "LDQGLHQ MDXQLPR DWVWRRBIDLND M X WX
SDUHQJU SDVL-O\P5 ULQNLQA 9DOVW\EUW RDQW M U EXXR
#DO\V SULYDOR X@WLNULQWL NDG #LRV BHKNRPE XS DFLQ
GLDORJDV EXV VUNPLQJDV WLN WXR DWRNMKXWIHL MLV S

6ORYDNLMRY MDXQLPR WDU\ERV DWVWRIFDRVQLRW HNVH@LE
GLHQRV LU SULH# MDV Y\NXVL5 NRQVXOWDFLM5 PUQ
VXVLGRPUMLPC GDO\YDXWL VSUHQGLP5 SULUPLPR SU
QXRPRQU AYDLULDLY SROLWLNRV NODXVLPDLXV QUWDYV
DWVLVN\UUV 7DILDX MDXQLPXL UHLNLD SUDVEBYQJ5 S
GLDORJDV WRNV VYDUEXYV

ILXNVHPEXUJR NRQIHUHQFLMRV GHOHJDWDV WUHRWLMBLF
SUDUMR ODEDL JHUDL QUUD VXVLG-ULPR WHDWSNXIDXQ
7RNLD LU \UD NRQIHUHQFLMRYVY WHPD 7DE®\WEW DWAMNR B
WLNU5M5 VWHQJLDWUV GLUEWL WLHV NOOXRSIP X 9 LAV I
GDO\YDYR GLVNXVLMRVH NDV PDQ ODEDL SDWLNR

60RYDNLMRY GHOHIDWDV OLFKDO 'HQHV SIBEND®LD
NRQIHUHQFLMRMH \UD EHQGUXRPHQU 0D@PRWHQ NDQPXR
GLGHOLXRVH PLHVWXRVH

-XQJWLQUV .DUDO\WWUV DWVWRYU $URRM VDOKHING .K
NRQIHUHQFLMD WDL JDOLP\EU IRUPXRWL SROBWLNGC E
GLVNXVLMRYV DSLH UDVL]PC LU DQWL PXVXOPRQL#NC QHI

9LVL #LH MDXQXROLDL L#UHL#NLD (6 LGHDIOPWD BHQ GYIRQ
VXSUDWLPR O\J\EUV LU @PRJDXV WHLVLGFYMBW\RE DX QB!
LU Y\UHVQLDMDL NDUWDL SULPHQD WRO NR¥ HDQNW:
DWJLPWL (6 QUUD YLHQDSXVL#ND 'HPRINRDWDMQLPWRDI
EDOVDV \UD AUDQNLYV NXULXR JDOLPD HLWL A SUL
YHLNVPLQJIJLDXVLD NRYRMH VX HXURIRELMD

2L-UUNLWH YDL]GR i

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(XURSRV VDYDQRULS5 WDUQ\ED .LSUR SDWLU

(67 (XURSRV VDYDQRUL5 WDU\ED \UD WDUBWDXWL
ILQDQVXRMDPD (XURSRV .RPLVLMRV "L SURYUDPD VXWHI
PHW5 (XURSRV MDXQXROLDPV PUQHVL5 IODILNRWI
VDYDQRUL#NGC WDUQ\EC (XURSRV $IUIRRVRRUS$DICMRIVF DMF
DUED YLH#RMRMH AVWDLJRMH

(67 NRPSHQVXRMD WDUSWDXWLQLS5 VDYDQRUWDLS5Y INVDOLR
PDLWLQLPR LU DSJ\WYHQGLQLPR L#ODLGDV T7DQBXNXOW -
SR@L-ULR GUND (XURSRV VDYDQRULS5 WDMUGSDEDLGWMDIL WX
VNLUWLQJRPLY NXOW-URPLV LU AJ\WL QDXMGEGIHQIE@LS5
DVPHQLQLDP LU SURIHVLQLDP DXJLPXL (XURPPBOVHLDYDQ
SULQFLSDLYV

®J-G@L5 ODYLQLPDV QDXGRMDQW SUDNWBEQW MVDWDB QR
6NDWLQLPDV PRN\WLV NLWRV NDOERYV

*HEUMLPR EHQGUDXWL VX NLWRV NDOERV LU NXOW-UR
7ROHUDQFLMRY VNOHLGLPDV (XURSRV 6CMXQJRV MD X!
$NW\YDXV SLOLHWL#NXPR VNDWLQLPDYV

3DUDPD YLHWRY EHQGUXRPHQL5 SOUWUDL

%XYXVL (67 VDYDQRUU (OHQL OLFKDLO GOLYUMRYWMUQNR
"QWHUYLX PHWX ML SDVDNRMR NDG Q®RWH P &RWWUXW R/
GLUER SRSLHWLQUMH PRN\NORMH 0DQ WMIDL EXDR X@LU
DQNVILDX HVX EDLJXVL SUDGLQLR XJG\PRLPR N}XARMWURLM
VXVLSD@LQDX VX YLVL#NDL NLWD #YLHWLPR VLVWHPD N
(67 MDXQLPXL VXWHLNLD QHUHDOLGC SDWLUBDWS$W WML5Y H
NXULRV NXSLQRV NHOLRQL5 #DQVX JNYMW@®RMH WIDHOQRIP Wi
QDXMRV NDOERV > @

(OHQL NDLS LU W-NVWDQILDL NLW5 A MC S/THQDWDRS5 N
VXVLSD@LQWL VX NLWRPLV (6 NXOW-URWLYV DS/OH Q N MH
ODEDL VNLULDVL QXR WRV SULH NXULRV DMIREXDIRWIU @
X@VLHQMR 7TRNV NHLWLPDVLV SDWLUWLPLUVEAEXRWHUL
VLVWHPRMH \UD LWLQ JDOLQJD LU YHLNVPL®JD SU]
HXURVNHSWLFL]PX 8@WHQND SDPDW\WULXRDHNYRWND WV DI
JDOLP\EU DWVLVDN\WL DQNVWHVQL5 LQWHUSUHWDYLPR

?2L-UUNLWH YDL]GR i

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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—-# ILPDVROLR n 9LOIVEXUJC *OD]JC 6WUDV]I
UHLNLD WLN (UDVPXV

(5$6086
/JLPDVROLR $ WHFKQLQUV YLGXULQUV PRN\NORV GUVW\V

/IRXNDV 3DSDQWRQLRX \UD /LPDVROLR $ WSH RJKIQIMVNRWY/L X\
'XRGDPDV LQWHUYLX YLHWRYV LQWHUQHWWRRV MWW XI[LIQM P F
GUO PRN\PRVL LU PDLQ5 JDOLP\EL5 NXUISDAMNR MXMWPHDLNU (
PRN\NORV PRNLQLS5

7DL WLN YLHQHULS PHWS PDLEHHRGUBDI VX GIS Y
QHW PRN\NORV PRNLQL5 WXUUMR JDOLFES PSWNOL
GLUHNWRULXY VDNR YLVL PRNVOHLYLDDWYWLHAEHR/ EIU INQ &/
NXOW-URPV LU VXNDXSU GDXJLDX SDWLUWINHOLRQU M
DSLE-GLQD NDLS GLG@LDXVLGC J\'YHQLPR SDWLUWi

.HOHWDV VWXGHQWS5 WXUUMR JDOLP\EU DS9YRODEWWIH ¢
9RNLHWLMRMH NXULRMH SHU YDO SDJMPLQGBDE5 D
DWOLHND URERWDL .LWL VWXGHQWDL ODQNWMWH.DU
*UDLNLMRMH NXU VXVLSD@LQR VX &$' &$0 VLVWHP
QDQRWHFKQRORJLM5 SURJUDPRPLV 'DU NLWRWVWREH
NROHG@H NXU WREXOLQR DXWRPRELOL5 PHPRKDNOOQQ
SDWLUWfGA DSODQN\WL -DJXDU JDP\NOGC LUFHRMSUGULP
9LHQDV L# AVS-GLQJLDXVL5 PRN\NORV PRPMOWGLPRDO
SDUODPHQWR DVDPEOUMRMH 6WUDVEXUJH NLINXDLW RV C
VWXGHQWDLYV DSLH (6 DWHLWA LU DSWDUU EHQGUXV MD}
ORNVOHLYLDL WDLS SDW SDVLQDXGRMR JDOLPWEM5 SDV
3UDQF-]LMRMH R QH .LSUH

?2L-ULQW f #ii QHUHDOS5 SDY\]Gi PDWRPH NDRPHOUDOL

J\WYHQLPC DXN#W\Q NRMRPLV -HL NLHNSYDWOQDD X GRHMDDW
JDOLP\EH WDL SDSUDVILDXVL VNDLILDYLPDLRNWYINSOHL
J\YHQLPDV LQGLYLGXDOLDL WDILDX LU PRN\NOD ND
ORN\NORMH SDULQNWRY PRN\PR SURJUD PR\ (P RNV @/HLINY L
VLHNWL VDYR LQWHUHV5 EHW LU E-WL (& WNR GRROLINR\
NXULH AWDNRMD PLOLMRQXV @PRQL5 M5 NPWOGILHQLQLI
JDOLDXVLDL YLVDPH SDVDXO\MH

7RNLX E-GX PRNLQLDL VXSUDWR NDV \UDUMU PDX/UR \8 B LE-
NDUWX GDOLMLPDVLV @LQLRPLV SULVLGHGDQ@WWSULH
HVPLQLXV VDYR NXOW-URV LU fiSURTL5 HOHPHQWXV

6NDLWANLWH GDXJ

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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35%1&,=—-9%

$LUEXV NRPHUFLQLY RUODLYLV

$LUEXV SURMHNWC ILQDQVXRMD (6 SHU mRRNACLIQHNS V
SURJUDPDV WRNLDV NDLS &RSHUQLFXV LU *DOLOHR

$LUEXV JDP\ERV JUDQGLQU NXUL \UD GDXWRMR (XL
VXVLMXQJLPR UH]XOWDWDV L#OLHND RO DEXSXIWLD N X WD
RULHQWXRMDVL i LQRYDFLMDV PRNVOLQLWIUWWRDRPS®LSDW
\UD HXURSLQLDL 'DXJ\EU VHNWRULS5 \UDMM®\L W QEEXNIL H®I
PHFKDQLNDL LU NW

3R $QWURMR SDVDXOLQLR NDUR (XURSRWXRWORDNLLY L\5X JTHMI
#LRMH VULW\MH GDXJLDXVLD GUPHVLR VNLUGDPL L
WDUSY\ULDXV\ELQLX JDPLQWRMX NXULR SDMNUHVGLWD V
"LDPH VHNWRULXMH 3UDQF-]JLMD WDSR RXQ\MHG @ADXV V!
SR -$9 LU SULH# 9RNLHWLMGC

"LDQGLHQ $LUEXV SDVWDWR GDXJLDX QMHINGXDONXNG 3PN
LQRYDFLMRPLY QDXMRV PHG@LDJRV WHFKQRIQWYV LQI
WHFKQRORJLMRPLY VXYDUWRWL PD@LDX MODHNWURYXUHR]
QXEUU@U VWDQGDUWXYV YLVDPH SDVDXO\MH

6NDLWA\NLWH GDXJLD
6NDLWA\NLWH GDXJLEC
6NDLWA\NLWH GDXJLD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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$ULDQH

(XURSRV NRVPRVR DIJHQW-URV (XURSRVYLOPRWRKRRMBPBB JU
ELXG@HWR VNLUWR NRVPRVR LQRYDFLMRPV OU#RPLV

3DJULQGLQUV SURJUDPRV #DO\V 3UDQF-]LMIE LDXSFON VW
$XVWULMD %HOJLMD 'DQLMD $LULMD 1WGHILOMIDQ G DL
"YHLFDULMD "LRVH #DO\VH SURJUDPRMH & DICD X DXHVLD

GDUER YLHW5 PHG@LDJ5 JDPLQWRMDAY UQEELLYQIRH i1XX
N W

$ULDQH UDNHWRY QDXGRMDPRY SDOHLVWLQBDOLRRYI
SURJUDPRV LGUMD VLHNLY WDSWL JHULDXWDLV #
NRQNXUXRWL VX -$9 LU 5XVLMD NRVPRVR X@NDULD
SULNODXVRPLHPV QXR #L5 YDOVW\EL5 3UDWRYUMDJ\YDV
GDU \UD SDJULQGLQU SURJUDPRV LQYHVWXRBNRWWD WDL.

7TUDQVSRUWDYV WHOHNRPXQLNDFLMRY MPUBDH NIOLULMD WD
$ULDQH SURJUDPRV GUND SDGDU\WD SIN®@DGUB G WU L
YLVL HXURSLHILDL LU QHW SDVDXOLR J\YHQWRMDL

6NDLWA\NLWH GDXJ

OLHVWR VSRUWR NOXEDYV

ORELOLCMC VSRUWR SURJUDPUOU UHPLD (XURSEBDQ $F
DSOLNDFLMC VLHNLDPD AWYLUWLQWL YLVRMMQEXULRVERWM H
LU 9RNLHWLMRY SUHN\ERV U-P5

3UDQF-]LMRV ILOLDODV AVLN-UUV 3DU\@LXMHDUNWD G#U I
N-UUM5 ULQNRGDURYV VSHFLDOLVW5 NRPXQLWWEUWRYV

UHJXOLDULHPV NHOLDXWRMDPV NHOLDXWRROPNX LU
VSRUWXRWL

9RNLHWLMRMH VXNXUWD SURJUDPUOU B8UEDQ 6SRUW
(XURSRV #DO\VH "GUMD VXWHLNWL WNOLBWND YW IUHR V\
@PRQUPV JDOLP\EU NHOLRQUV PHWX WUXPSNBPODL MR WD
MA X@VLUHJLVWUXRWL

B3UDQF-]JLMRV ILOLDOR AN-ULPDV VXGDUU VCO\DVV3DU)\
AGDUELQR DSLH @PRQL5 'DEDU VWDUWXROLMR@RUL
PLHVWXVY R WDL UHL#NLD NDG DWVMUDELKXDXJLDX GDUE!

6NDLWANLWH GDXJL
6NDLWA\NLWH GDXJL
6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(5$6086

(UDVPXV SURJUDPD WDL (XURSRV MDXQLPR MXGXPR

1XR P PLOLMRQDL VWXGHQWS5 SDVU@PPOGRMR
SURJUDPD VNLUWD YLVLHPV PRN\WRMDPV\NURWXGHQ
PRNVOHLYLDPV SURIHVLQLR PRN\PR VXDXJIXNQ HRM JRUN L

SBHGUR \UD YLHQDV SLUP5M5 VWXGHQWS5 IDPIDQDXERMR\
LVSDQDV NXULV DWY\NR PHWDPV i 3UDQW¥XEAIMES5 SDEDLJV

3HGUR L#PRNR SUDQF-]5 NDOEC NXULRV QBDRENLMR SU
LD SDVLOLNR GDU PHWDPV -LV QH WY{NUAPFRIDR2QQ &M
VX E-VLPCMD @PRQD NXULC YUOLDX YHGU 093R P
NRQVXOWDYLPR LU WHFKQRORJLQL5 @LQLRZUDPMPXY R

SDWLUILDL -R GXNUD VHND WUILR SUGRPLWDOVWPYADLS ¢
SURJUDPRMH 3UDQF-]JLMRMH

6NDLWA\NLWH GDXJL
6NDLWA\NLWH GDXJL
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SODVWLNR PD@LQLPDV

9LVDPH SDVDXO\MH SODVWLNDV VXGDURD@HRW S ORVWR\W
GDOHOUV HVDQILRVY RUH YDQGHQ\MH LU PO LSRAHH LQNHI W
VYHLNDWDL EHW LU SDVLHNWL @PRJDXV MO DOV RMWLU
VXQDXGRMDPD GDXJLDX QHL PLOLMDUGDL SODVWLNL
YDGLQDPDV SODVWLNDV QDW-UDOLRMH DX$WOLVOWNRNMH YL
PLNURVNRSLQHY GDOHOHV NXULRV JDOLWEHWNMNMDQINVPLC
KWWSVY ZKDW HXURSH GRHV IRU PH HX HQ SRUWDO /

6LHNLDQW VXPD@LQWL UHWDL SHUGLUEDPXGRHWQPESMS5
P (6 SDUHLNDODYR NDG #DO\V WXWXP D@ QW 5 LPLHHP R
SODVWLNLQLS5 PDL#HOL5 VXQDXGRMLPC @PRJIXL
BLHNLDQW L#VSUUVWL M-URV WDU#RV SXBESRY CRPL\PLMI
SDVL-OU QDXMXV (6 WHLVUV DNWXV QXN HILSQXD Giw L @
SODVWLNLQL5 JDPLQL5 SDSO-GLPLXRVH LU MBDGRIMNL (XL
P YLVRV SODVWLNLQUV SDNXRWUV E-W5 SHUGLUEDPF

SWVL@YHOJIJLDQW i PRNVOLQLQNS5 DWOLGWXXGWRDIWVP Ko/
VXPD@LQWS5 M-URV WDU#C QHW LNL R 3 ®© DWMMPLHN RS D
GUDXGLPDV OHPLD WLN QHGLGHOA M-U5 X@WEBUBWXPR
PDVWX LU SUREOHPGC VSUHQG@LD WLN L# GDOLHV

IDLNUD#WLV SXEOLNXRWDV 0'3’KWWSV JHIX@PESL GRP
IDLNUD#ILR BMRMURGDZZZ PGSL FRP _ SGI

7DL WLN SUDG@LD WDILDX UHLNLD LPWL® WORMOHSQDY 8L
QDXGRMLPC SDVDXOLQLX PDVWX

3ODVWLNR PD@LQLPR fAV\
B6NDLW\NLWH GDXJI

6WUDWHJILQU NQ\JHOU DSLH SODV
B6NDLW\NLWH GDXJI
9LHQNDUWLQLR SODVWLNR WDL
B6NDLW\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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6YHLNDWRY SULH@L-UD LU DSVDXJD (6 YLV
QHODLPLQJC DWVLWLNLPC VOLGLQUMDQW -\
NRPSHQVXRMDPRYV

-HL VXVLUJRWH DU SDW\UUWH QHODLPLQ®BC#DWWLM LNDP
(6 SLOLHWLV WXULWH WHLVU JDXWL B-XWLQROMC (& YALLOWL
WRNLRPLV SDW VCO\JRPLV NDLS LU SULLPD QIMRMLIRW H#I
SDGDU\WL SULH# Y\NVWDQW i NLWC (6DADRY DBSDXGUE
NRUWHOH

0-V5 LVWRULMD PHW5 OLFKDHO L#YQNR DRCRAN @WRN DKW E
VXVL@HLGU SHWf/i 6X VQLHJR PD#LQDi ML IRQNUIDU RXB B
SDGDU\WD UHQWJHQR QXRWUDXND VN LWWHLYMLIVW D LG L\
QDPR *\G\PR "WDOLMRMH L#ODLGDV iV N DLRVD QKWL N D WSR
GUDXGLPR EHQGURYU 9RNLHWLMRMH

7RNLRPLV SDILRPLV VCO\JRPLV UHL#NLD NDG SY]
VXVLPRNUWL R WXRPHW JDOLWH JDXWL NRPSHQVDFLMC
7DG WXULWH E-W SDVLUXR#UV VXVLPRSUQWMLSDOWV R WLI

6NDLWANLWH GDXJ
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(XURSRV VROLGDUXPR NRUSXVDYV

(6 SUDGUMR LQLFLDW\YC NXUL VXWHLNLD JDIOISRAEH) ML
YLVXRPHQUV EHL VROLGDUL]XRWLV VX VDYRPHMGGUXR
DP@LDXV MDXQLHML HXURSLHILDL JDOL GDO\YDXWL

VDYDQRULDXGDPL DU AVLGDUELQGDPL 'DXJXPRDLX MiDXQ:
X@LPWXPC

$WOLNU QHVXGUWLQJC UHJLVWUDFLMRYV SUR FGHOE0 UYL D(LX L
JDOL E-WL DWULQNWL LU SDNYLHVWL SUL\DLNXR@WM L UIBWAL
NHOLC VWLFKLQUPV QHODLPUPV DU DWVWDW\WL @D
SUD#\WRMDPV VNLUWXRVH FHQWUXRVH DQBL XBRIHYIVEL i
NODXVLPXV

3URMHNWDL Y\NVWD (6 WHULWRULMRNMB Y BLWL55 VN X NFY\ Gi
PUQHVLS5

8@ GDO\YDYLPC MDXQXROLDL JDXQD VHUWWLFA®NDWXULYI
QHUHWDL SDGHGD LH#NDQW GDUER DU VLHNLDQW WROLF
-DXQXROLDL JDXQC DWLWLQNDPC ILQDOQ-¥BYLPC DWVL@Y
1HSDLVDQW NDL NXUL5 SUREOHPS5 N XU L DIVHVXGINXE Q@ VSR
SURFHVXV SDY\]G@LXL WLQNDPR NDQGLEOWWLYNQRDF
ODLNX (6& SURJUDPC JDOLPD YHUWLQWL ODEDL WHLJLD

O6NDLWA\NLWH GDXJL

(XURSRV VROLGDUXPR NRUSXVDV GI
@QLQRPDV

6NDLW\NLWH GDXJ

6NDLW\NLWH GDXJLI

6NDLW\NLWH GDXJLI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(6 UHPLD MDXQXV YHUVOLQLQNXV -RQR /LV

6LHNGDPD VNDWLQWL YHUVOXPR AYDLURYD DXG BSOS RMHK W
YHUVOLQLQNS PDLQXRVH 3URJUDPRV PHWRWDRWMERLX LN
SUDGHGDQWLHVLHPV YHUVOLQLQNDPV VXVEHLONLROAPLDY MO
SDW\UXVLDLY YHUVOLQLQNDLYV

O6NDLWA\NLWH GDXJI

IDXMDL L#ENHSWDV YHUVOLQLQNDV NXUMR SICHUYXORCM DV B
JDOLP\EU VXGDO\YDXWL PRN\PXRVH LU GLUENWH NIVERRWHH
#DO\MH NXUL WDLS SDW GDO\YDXMD SURIUDIPRIMMINDY:
SULLPGDPDV QDXMC YHUVOLQLQNC WXUL JDOXRWR L#J
SUDGHGDQILRMR NXULV JDOLPDL WXUL VSHFLDOL]XRW5
"LXR DWYHMX WDL EXYR -RQDV NXULV L#Y\NR PUQHVLD

B3UDOHLGUV PUQHVLXV /LVDERQRMH -RQDVEXI®L SD\
VUNPLQJD 3DWLUWLV GLUEDQW VX YLHQROLB BMHIGR GIIX
QXRGXJQLDL VXYRNWL 3RUWXJDOLMRYV [WWAD WK R RVMDINGW I
AYDLULXRVH UHQJLQLXRVH /LVDERQRMH OLNY NGWILIN QW >
WLHN ANYHSLDQIL5 LU PRW\YXRW5 @PRQL5QQ® H UWR

6CPRQLQJR NDSLWDOL]PR DU .DSLWDOLJWPRDODLIS\P\DR
SDNHLWU -RQR J\YHQLPC 7DL L#SOUWGDXH WDOILHAREDNLU

6NDLWA\NLWH GDXJ

<UD GDXJ SDQD#LS5 LVWRULMS5 DSLH MDX@KMQYiH UNXQILLGHL
SDUVLYH@U ANYHSLDQIL5 LGUM5 "# NLWRVLEXVDSLHW
SDWA\UXVLXV YHUVOLQLQNXV NXULH AJLMNRSQDXM5 LPSXO

7LHN MDXQDVLV YHUVOLQLQNDV WLHN SWHMPD@ W/IV
GRNXPHQWS5 WYDUN\PR

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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.OLPDWR NDLWRV LVWRULMS5 SDVDNRMLPR D¢
$SGRYDQRMLPDV EXYR AWHLNWDV SDJDO &RPHQLXV W

6NDLW\NLWH GDXJL

(XURSRV VWXGHQWDL QXR LNL PHW5 IP\@DRW\Y E
DSGRYDQRMLPH LU SDSDVDNRWL VDYR LVVRMODULMEXIELH
SDNYLHVWL GDO\YDXWL GYL GLHQDV WWXRQRSE®RY DIARM PIR]
FHUHPRQLMRMH 7DLS SDW MLH WXUUMR DDWOQLRY¥E N LWG
#DOLS5 LU VXVLSD@QLQWL VX 6WRNKROPX VEHBDRWIMWNRM
VYHWDLQUMH VRFLDOLQLDPH WLQNOH )DFMBEWRRN LU
QDXMLHQODL#N\MH

(XURSRV PRN\NORV EXYR SDNYLHVWR VDSPO@SIDD/OW B WD A& W
ODLPUWC NRYD VX NOLPDWR NDLWD .DLSSR®RQNLV5 SIUL
WYDUL5 YHLNVP5" 'UO0O NRNL5 QDXM5 DU WXQSH L#
QHEHQDXGRMDPDV" .DLS VXPD@LQRPH LAMRNOL5 YDUWR
6DYR VXNXUWDV LVWRULMDYV SULVWDWU GMDXULRX QHLWL
L#VDPLDL L#W\ULQUMR NOLPDWR NDLWRY5UIHG#MBEQN D LES
ODLPUWL #i NRQNXUVC 3DEDLJRMH EXYR SDMYLBNWRYV |
GYL GLHQDV WUXQNDQWi/{i PRN\NORV UHQJLQf @QRPHDSGRY
'YL GLHQDV EXYR RUJDQL]XRMDPL VHPLQDWDUHQUIMEDP |
SDURGD DSLH VNLUWLQJXV PRN\NORV SURMHWMDUMWD @U
VXVLSD@LQLPXL SDVLMXRNLPXL SDSOHSUMIYXRRWRV.RPL
WROLDX SDODLN\WL U\#fi WREXOLQWL M®JOGLRDERCN D
LU J\WYHQWL WDLS NDG QHNHQNWS5 JDPWDL

7LHVLRJIJLQLY VXVLE-ULPDV \UD HIHNWLQJLDXVLD SULHPR
?LQRPD UHLNUWS5 SDSLOGRP5 OU#5 NDG DSGRYDQRMLPI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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1DXML KRUL]J]RQWDL SDVLQDXGRMXV LQGLYLC
ODUVHONR

(UDVPXV SDJULQGLQLY YHLNVPDVY GDUEXRWRMS5 VWL

SDJULQGLQLY YHLNVPDV SDODLNR MXGXP\RHNYWRIW.IXP/C L |
VLHNLD VXWHLNWL LOJDODLNUV QDXGRVDFLROGRAWDPYV LU (
0-V5 LVWRULMD SDVDNRMD DSLH PHWS5 VEXBRW HXUVL 55U |
#YLHWLPR VHNWRULXMH LU VDYDBIOMUPYV L#Y\NR VWD @

6XVDQQH VDYDLWUV ODQNUVL 0DUVHWORKHDFY MNR-NK VN
GDXJLDX QHL PHWXV GLUED VX WDUSWRXWDLQLXRMR >
#YLHWLPX WDUSNXOW-ULQLX GLDORJX VRREDOLQY LU
AYDLURYL5 VULW\MH WDG #L RUJDQL]DFLMD JDOL
EHVLPRNDQIL5M5 JUXSUPLV HNVSHUWH 7XURGQWY BODWL
WDUSWDXWLQHYV SURJUDPDV EHL YHLNODV L&DXURV R
SDVLPRN\WL DSLH WLQNDPXV PHWRGXV HW D Si YiDVWDON
QHIRUPDOLRMR PRN\PRVL YHLNODYV

*UR@XVL L# ODUVHOLR 6XVDQQD UD#U (VXICFDEDLGGEUEW
LU J\WYHQWL X@VLHQ\MH O0ODQDX NDG \VWWDL@X R WD MLSPAE
YLVLHPV VXDXJXVL5M5 #YLHWLPR VHNWR BLIKY S®MR QW
X@VLHQ\MH .DG LU NDLS JDLOD GDXJHOVW\G@® RO LY W
DU NLW5 SULH@DVIiL5 LU QHSDVLQDXGR MB QD C6LVP DEGHX RAV
\UD SXLNXV LU VDYRWL#NDL VDXJXV E-D5IL\E U@ VKDV
ODLNRWDUSLXL "L SURJUDPD OHLG@LD SDMXRML NC
VREFLDOLQLDPH NXOW-ULQLDPH LU SURIHVLQLDPH NRQW

7DL \UD SXLNL JDOLP\EU VXVLWLNWL VX NPDKWIID UVY @® RRX
(XURSRMH 7YLUWDL WLNLX NDG #LH VOWXUWQRBRLEXMIRSE (
NXULD SULNODXV\PR (XURSDL R QH WLN P-V5 WDXWRPV

"QGLYLGXDOXV MXGXPDV \UD SXLNL SULHRRQRSCDXILDI
ILQDQVDYLPDV \UD SDNDQNDPDL GLGHOLVLRRD G#®ODGEQ YV

3DUDL#N5 GUO GDO\YDYLPR QHJIJDOL WHLNRWLDISDIYUHQ
VDYDQRULDL 1RULQW\V GDO\YDXWL #LRMRUYB DN QOIRAMLIM 5
JDXQDQIL5 SDUDPGC SDJDO SURJUDPGC (UDVPXV

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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H7ZLQQLQJ LOQWHJIJUDFLMD SDVLWHONXYV #

H7ZLQQLQJ (XURSRV PRN\NO5 SURJUDPOBUDXRXZ EHQC
(XURSRV #YLHWLPR PRN\PR MDXQLPR LU VSRUWR SURJL

H7ZLQQLQJ VXNXUWD (XURSRV NRPLVLMRA QW LFOONRYRD
PRN\NODV EHQGUDGDUELDXWL QDXGRMDQW LQIRUPDF
VXWHLNLDQW UHLNLDPC LQIUDVWUXNW-UC
"NL P ELU@HOLR PUQHVLR #LD SURJUDPD SDVLQDX!
PRN\WRM5 LU PRN\NOS5
9LHQDV L# H7ZLQQLQJ SURMHNWR SDY\]G@L5
.DUOVEDG JUDPDWLNRY PRN\NORV PRNLQLDLWHAPGSGLYV
"QWHJUDFLMD SHU #YLHWLPC
.DUWX VX SURMHNWR SDUWQHULDLV 5XPXQLMRMH
SDEUJUOL5 LQWHJUDFLMRY PRN\NORVH NRQFBSFLMC |
SODWIRUPD NHLWUVL QXRPRQUPLV DSLHVRAD LN DORWX PR
5XPXQLMRY SDUWQHULS5 PRN\NOD EXYR SIULENDWICY AR Y QG
AYHUWLQWRYV SDEUJUOL5 NODVUMH .DUORY\ 9DU\ JLPQE
P EHQGUDGDUELDYLPDV EXYR DSGRYDQRWDV QDI
NRN\EUV @HQNOX
BNDLW\NLWH GDXJL
BNDLW\NLWH GDXJL

1HWLNU5 QDXMLHQ5 SDVWHEUMLPDYV

IHWLNURV QDXMLHQRV LU GH]JLQIRUPDFLMD LQIR
PDQLSXOLXRMDPD VLHNLDQW DSJDXWL @ PR@HRW D QWIDS F
SDVDXOLQLX UHL#NLQLX 6RFLDOLQU @LQLDVNODLGD L
VXSDSUDVWLQR QHWLNU5 QDXMLHQ5 VNODEGIZRVRWH G5 D
SULWUDXNW5 GUPHVA LU JHQHUXRW5 SDVSDX®LBXV GU
SULH@DVIiL5 1HW LU MDXQLHPV VNDLWPHQRR®UVPWHFKQ]
VXQNX DWSD@LQWL QHWLNUDV QDXMLAH@DMWM HYD VY VB\E B W
VRFLDOLQLXRVH WLQNOXRVH SDVLGDOLQU QWRMLHQRPLV
(6 SDUODPHQWDYV SDWHLNU NRPSDVC NXULV SDGHC
YDQGHQ\QXRVH LU UDVWL NHOLC SHU PHOR LU GHJLQIRUF

6YDUELDXVLD VCPRQLQJDL VXYRNWL #id UHL#NLQANR
(6 VXWHLNLD VDYR SLOLHILDPV OHQJYDL QDXGIRMDPDV
DSWLNWL QHWLNUDV QDXMLHQDV

(XURSRV SDUODPHQW5 LGUM5 JUXSU
6NDLW\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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1DWXUD JDPWRY DSVDXJD 6 XGKHLGH J

(6 WHLNLD ILQDQVDYLPR JDOLP\EHV SDVINGROOC6XDSDRQRRU L
GLGLQDQWLHPV DU L#ODLGDV PD@QLQDQWNKBVHEDRGWRPQ]
JDPWRV WXUWS5 L#VDXJRMLPC WDUS M5W S BRMMNWD PN\ P

6LXGKHLGR JDPWRY SDUNDV DSLPD YLHQGCQIMRB®IDPL®OXS/ L
WHULWRULMS5 NXULRMH JDXVX DXJDO5NMY @MWROL U40\Q
ULERV G6LXGKHLGR JDPWRV SDUNC SUL@L-ULODXWRSRYV
I1DWXUD NXULV VXGDUR YLHQC GDRSI@IDDXW i 5G W X QLN
NDLS (6 WHULWRULMS

1DWXUD \UD YLHQD L# JDPWRV DSYDWXJRWDRXIEMR®
SULHPRQL5 DSVDXJDQWL NUD#WRYDL]GD W $R DLRRHQV R
QDXGRMLPR

I1DWXUD WHULWRULM5 QXVWDW\PDW VXWNIULHOHL QR IREUG
L#DXJXVL5 @HPUV QDXGRMLPR WDLV\NSRING\ LR VX WXR VX

6NDLW\A\NLWH GDXJLI
6NDLWA\NLWH GDXJLI
6NDLWA\NLWH GDXJLDX DSLH ILQDQVLE

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(61 SLUPDVLV (UDVPXV VWXGHQWS5 WLQNOLCL
(UDVPXV XQLYHUVLWHWR VWXGHQWDPV

P (XURSRV EHQGULMD (. SDWYLUWLQRNEDO®HWOUWIRNVMM
SODQC 9LHQDV L# M5 (UDVPXV NWHILWLVNQWWDD VPVK @
VWXGLM5 SUDOHLVWL X@VLHQ\MH P EMNDXYXPXXV EL
(UDVPXV VWXGHQWXV i YHUWLQLPR VXVLWXWMLWCNLH\
EXYR (UDVPXV VWXGHQWS5 WLQNOR DWVSLUWLHYV WD#ND

P VSDOLR G S8WUHFKWH 1\GHUODQWBMXR WM\ UELXWR
SDYDGLQWDV (UDVPXV VWXGHQWS5 WLG@N®X LIWOBYR L (6
(XURSRV XQLYHUVLWHWXRVH R MXRV IL®DY8DYRR PURSR
.RSHQKDJRMH 'DQLMRMH EXYR VXUHQJWMDO RFAN-UDR® B X
VXVLWLNLPDV NXULDPH GDO\YDYR GIDODMWL B L5 L# (&EH Y
"QWHUQDWLRQDO WDSR WHLVLQH DVRFLDF LD Q'G5 LUH
EXYR SLUPRML SUHJLGHQWU (61 LVWRULMRMH

"NL P (61 MDX WXUUMR  VN\UL5XJRRMW ZEDOKY L UPNIW
QXR fAN-ULPR (61 WLQNOGC VXGDUR VN\HLEU RVFE
$]HUEDLG@DQH

P UXJVUMR PUQ (61 iVWHLJU RILF IDIE®LLC WD H BAE DX WL
YDOG\ED VHNUHWRULDWDV LU SUDNWLNDQWDL GLUED YL

P *HQWUMH Y\NXVLR YHUWLQLPR VXVLQXMWRDDIN WX
SURJUDPRYV SUREOHPDV $NLYDL]G@LDXVLRVNEXYRPLD/IUL
WXUUMR GLUEWL (61 VWHLJUMDL 8@ YLVR WR VO\S
VWXGHQWDPY WDL YLV GDU \UD VYDUELDKXODV#[G&RL VL
RUJDQL]DFLMRV VWLSU\EU

IDXMRV WHFKQRORJLMRY QHSDSUDVWDL SDRULBQOR EHQ
GD@QL VXVLWLNLPDL VWLSULQD (61 QDULS5 WEVYWLV WD
LGUMRPLY LU GLUEWL NDUWX VLHNLDQW JHUHVQUV DWHL

6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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-DXQ5M5 PRNVOLQLQN5 NRQNXUVDV

(XURSRV 6CMXQJRV MDXQ5M5 PRNVOLQLRRNYVORQNQANXD L
YLVR SDVDXOLR LU NYLHILD SULVWDW\WIDW B P R WLUNRWH NI
NLWRVH VULW\VH

ORGHVWDV VXGDO\YDYR (XURSRV 6CMXQXRW i DX QBM5P B M
YLILWXV i ELRAPRQHV 3UDQF-]JLMRMH EHL %HOJLMRMH
ORGHVWR NHOLDV LNL NRQNXUVR (XURSRMHLEHM RV DDXW |
YDLN\WVWUMH MLV GDO\YDYR PRNVOR NRGNBP@®XRXN /LU
NDLS VDNR QLHNDGD QHVLWLNUMR MRYWRGDX®RUWDYI
#DOLDL

3DVLUXR#LPDV #LDP NRQNXUVXL SDUHWBD®XYRWWL S DUNF
NDXSX ORGHVWR LGUMD JDPLQWL SGDDWILN @ HG@LD )3
NXULRV SR WR VXLUWS5 LU WDLS E-W5 POBLNDR NXHWWD Y
EDNWHULM5 JDPLQDQIL5 QH YLHQGC R GX SROGLORWXV
QDXGRMDPDP SODVWLNXL NDLS #YLUN#WDL DUQBOMLVW
LGUMD JHUD DSLH UHDO5 MRV AJ\YHQGLQLPC GDU VXQN X
(6 UHQJLDPL NRQNXUVDL \SDi WRNLH NDL®SVMIBXQAHNM5 F
JDOLP\EU MDXQLPXL SULVLGUWL SULH LQRYDWDYL5 SUF
MDXQ5 DVPHQ5 LQLFLDW\YC VSUHQG@LDQWJWRWRNV JO
WDU#D LU NDUWX XJGR NDLS VLHNWL WYNYDRBL SDNILNWLN |
NDV \SDi VYDUEX WRNLR DP@LDXV MDXQXROLDPV

6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7DSWL SLUPX SDVDXO\MH QHXWUDODXV SRY'
@HP\QX

+DFN &OLPDWH WDL (XURSRV .RPLVLMRV RSRMVRY\E
3DUODPHQWR ELXUR RUJDQL]XRMDPDV KDQNILW RQHDYJ LIQK
NXULDPH A NRPDQGDV VXVLE-UU VNLUWLQJ5 XULIL5

LQIRUPDFLQUPLY WHFKQRORJLMRPLV VXVLMXVLXV Q
SULWDLNRPXV SURGXNWXV LU VSUHQGLPXV NXULXR
NDVGLHQ\EUMH PD@LQDQW NOLPDWR NDLWC

ODUJLULV GDO\YDXMD KDNDWRQH MDX DQWDXD W R QXR/VH
\UD GDO\YDYUV NDUW5 VX NODVUV WDDXJH LVRFR QWG
NRPDQGD ODLPUMR SLUPCMC YLHWGC EHL HXU5 SUL]C
+DNDWRQR +DFN &OLPDWH PHWX GDO\YLDLPNRWRUUY i
SDJDOED N-UU LQRYDW\YLXV SURGXNWXVSHEHVLSWI5LSIWUL
(XURSRV @DOLRMR NXUVR WLNVO5 @QODRD \LILV@ HOAP XN
ODUJLULR NRPDQGD SDWHLNU LGUMGC VXNXUQXV IMDWHIWD |
SUDGLQU LU JDOXWLQU (UDVPXV YLHWREWDROSDGD® D(
NHOLDXGDPDV QXPDW\WGC DWVWXPC

9DUGLQGDPDV L##-NLXV VX NXULDLV VXVLG-XYUQNXNREDQGI
VXSUDVWL SDWA N-U\ELQLR SURFHVR LU LGUMWRYV WLN
SULVWDW\PXL R QH NRQFHQWUXRWLYV VWENVi NRWNRGX MM
SURGXNWR WLNVOLQU DXGLWRULMD NRNLH NRQNXUHQW
+DFN &OLPDWH SULVLGHGD SULH (XURSRV .RPLVLMRYV

HNRQRPLNRV LU WDSWL SLUPX SDVDXO\MH RQBXWUDOTL
BSUHQG@LDQW NOLPDWR SUREOHPDV W XR@MAL KDL WEHWX
NLHNYLHQDV WDG #LV KDNDWRQDV VNUBWWNVRW DN P'V
PRN\WRMDPV EHW LU VWXGHQWDPV EHL RRUD\EQAIRPRFYV
LGUMRPLV

6NDLWA\NLWH GDXJI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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3UDWXUWLQDQWL NHOLRQU

'LVFRYHU(8 \UD (6 LQLFLDW\YD VXWHLRRDOQWC YLPAKWRS5
PUQHVLR "QWHUUDLO *OREDO 3DVV OHLGLPGC INH®OL DXW
(XURSRV NXOW-URV SDYHOGGC

(OLVH \UD 3R 7RXORXVH JDPWRV PRNVOS5SLHVIXSGHQW
SUH]LGHQWU GDO\YDYXVL 'LVFRYHU(8 LQLBLDW\YRN
DPEDVDGRUH

(OLVH X@VLUHJLVWUDYR VX WULPLV GUDXJUBDVYQ UEERY
NHOLRQHL WUDXNLQLDLYV VDYDLIL5 NHOLRQODSUDVLG
5LMHNC 6SOLWC =DJUHEGC /LXEOLDQGC fi 9LHQGC

1RUV NDL NXULRV NHOLRQUV WUDXNLQLIXS WUDXNRG DYIRV i
NHOLDXWL WUDXNLQLDLV \UD SXLNL SDWLUWLY LQHV .
SDPDW\WL DWRNLDV YLHWDV VX NYDHS @ RQNHO@ DI QPLDD/L \
E-GX SDGUMR VXWDXS\WL SLQLJ5 QDNY\QUPYV

.HOLDYLPDV "QWHUUDLO WUDXNLQLDLV MIDNHEXRRUSXL
E-GC NXU WHNR SDWLUWL QHVNODQGXBXVWDGSBD QN \WWL|
VXVLSD@LQWL VX AYDLULDXVLDLY @PRQUP DL FIL C5\W LY\DD
JDOUWS5 SDVLQDXGRWL E-WHQW PHW5 PVGIDX.Q@IDPD i ¢
VXDXJXVL5M5 SDVDXOi

(6 LQLFLDW\YD 'LVFRYHU(8 VXWHLNLD JDOXPLHUWXXQ
PD@HVQHYV JDOLP\EHV NHOLDXWL fi X@XVMRY AW D VG IDRLWILE
J\'YHQWRMDLV LU NXOW-UD .DLS EHE-WMDG INHQQREQ QY $
(XURSC E-W5 SULHLQDPRV YLVLHPV P HOARS fiN DYXHIQXGRLOQL\D |
SHLNUW5 DWVL@YHOJWL i SDSLOGRPDVSIWYWAHDQGIDYL PXDY
WUDXNLQL5 UHJHUYDFLM5 DU WXULVW5 ODQNRP5 YLHWS5

6NDLW\NLWH GDXJI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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O9HUVOR SUDG@LD

(XURSRV .RPLVLMRV ILQDQVXRMDPD (UDVPX¥(MDXILHV
WDUSYDOVW\ELQU PDLQ5 SURJUDPD VXWHLNLDQWL ¢
YHUVOLQLQNDPV JDOLP\EU PRN\WLV L# SDW@ZEKVLBDVYH
APRQHV NLWRVH SURMHNWH GDO\Y D XMDRL LYR WM V¥ D ONVHH# |
SDV SDW\UXVi YHUVOLQLQNGC R WDL SDGH5S DUBDXDOPQY
YDGRYDXWL PD@DL APRQHL 7XR WDUSX SULWRDYWDMTL
QDXMDV YHUVOR SHUVSHNW\YDV MDP MDL VRWWLNVY®PF
X@VLHQLR SDUWQHULDLY DU VX@LQRWL DSLH QDXMDV U

OD@GDXJ SULH# PHWXV $QJHOD VX@LQRMRWIAIH LQPYP!
SURJUDPC LU PLQW\VH SUDGUMR DXJLQWL LGUMDYV

DSLSDYLGDOLQWL MDL SULUHLNU NHOHWR PQUIQBEVNLBI5 7C
SHUUMXV VXGUWLQJC SDLH#N5 SURFHVC JD/@IFRXNCLDL
$GG$SUW 7DLS $QIJHOD DWVLG-UU 6DORQLNXRVH *UDLN

.DL $QJHOD QXVSUHQGU GDO\YDXWL #LRMH. S URBIUNDIP\R M
SDYHUVWL YHLNVPDLV AJ\WL YHUVOR fJ-G® Y5 URNDDULWM
VRFLDOLQLX SRN\ILX EHL SUDJ\YHQLPR #DOWRQLPXHWIX W
JLOXV @YLOJVQLV i NLWRV RUJDQL]DFLMRLPRUDNWLN
AVLWYLUWLQLPR E-GXV SDGUV MDL VXVLVWWBLQMULWXGU N
VXSUDQWD NDG WDL \UD YLVGC J\YHQ L PN HWUDHNNFOMDHY DA .
UDVWL YLV5 DWVDN\P5 #L MDXQLHVLHPV ¥ B UYOJLRO\Q NI
@LQJVQLV #LD OLQNPH

$QJHOD PDQR NDG (<( SURJUDPD \UD JD OQW\E ¥HUH GWLMR
AJ-G@LXV EHW LU SDMXVWL AYDLULXV NLWRWXADDX HAR V|
NUD#WRYDL]G@LDLV NXULH SUDWXUWLEGDSWRWRHDVEH
SURJUDPD OHLG@LD JLOLQWLV A YHUVOXPC NDLBJ\WL
HIHNW\YLDL YDOG\WL RUJDQL]DFLMC

3URJUDPD (UDVPXV MDXQLHVLHPV YHUVOLWIL GNDANW LQ D
@LQL5 LU L#VLJU\QLQWL VDYR LGUMDV INKNULQDXW LY F
YHUVOLQLQNDL WLHN SULLPDQILRVLRV RUJDQ#DIHAIDMR V
E-GLQJ5 YHUVOR DVSHNWS5 NXULXRV E-WBHOYMOERN H U.LLW
YHUWXV SULH# GDO\YDXGDPL PDLQ5 SURJWRPRMUWYV G O
SODQDLV LU NUXRS#ILDL SDVLULQNWL SULLPDEXWEVLDV
NXR SURGXNW\YHVQU

6NDLWA\NLWH GDXJ

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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*\'YHQLPC NHLILDQWL SDWLUWLYV

-XVWLQD \UD .DXQR WHFKQRORJLMRV XQLYHUMMRHWR
DGPLQLVWUDYLPR PDJLVWUDQW-URV VWXGEDDNDOLDOUR
obLsSvQi %DLJXVL VWXGLMDV ML VXGDGGYTDIYW5 (GDVER\
SDWLUWLHYV -L WDSR /LHWXYRYV DPEDVDGRV $LULMRMH &

-XVWLQD SDVDNRMD NDG SULH# OHLVGDFDVNCh SHHOQ D W
PHVWL GDUEC NXUA GLUER NHWYHULXV PHWXV

SUDG@LRMH MDL EXYR VXQNX VXVLUDVWLPNXRL BWWIDQ W L
.DLS EHE-W5 YLVNDV SDY\NR QHWJL JHUIQID®P QWC WILHWLC
QHWROL DPEDVDGRV MRV NDPEDULR GUDXJHULEXVIR DL
DQJO5 NDOERV @LQLDV

-XVWLQD AYDUGLMD VDYR SDWLUWLHYV DIPIEWD VD GRIMB @3l
GDO\YDYR AYDLULXRVH UHQJLQLXRVH VX DDGIMWXEU5 E
SDNHOLDXWL SR $LULMC %H YLVR WR MRM&EODW) XIRMD W
NDUMHURY $LULMRMH

"L LVWRULMD AURGR NDG (UDVPXV SURJUDLALPVUDOL
@PRQUPV L#SOUVWL VDYR DNLUDW/i SDGUWILWIMLWMPV
DVPHQ\EU .LWD YHUWXV NDL NXULH W\BHPBDUBX] URBTF
NDG SUDNWLNDQWDL SDJDO (UDVPXV S WR DUNDXFPOD LG/D @
LH#NDQW E-VWR QHL VWXGHQWDL $XN*DLRM RV RKIGHDRV B
R WRNLRV SDJDOERV SDSUDVWDL QHJDQY #DX@V LB DY
VWD@XRWLV

6NDLWA\NLWH YLVC L\

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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ORWHULY YHUVOH

(XURSRV LQRYDFLM5 LU WHFKQRORJLMRW D QNXWULMCXWD W
AVWHLJU (XURSRV 6CMXQJD VLHNGDPD VWQBYDOMMDMNUR:

("7 $OXPQL EHQGUXRPHQU \UD EHQGUXRPH@WL MRRWHUALH
O\GHU\VWU EHL GLGLQWL PRWHU5 GDO\YDXMDQIL5 YHUV
.DWH \UD YLHQD L# ("7 EHQGUXRPHQUV PRWHRUIBSO\GHU
S8UEDQ )DUPV fAN-UUMD LU ("7 SRN\IL5 SUH®PUXRFNHQLXU H |
GDOLPL WXRPHW NDL P VXGDO\YUYRR (PRN&DORMMH .~
*URZ8S 8SB8UEDQ )DUPV LGUMD EXYR ("7 &OLPRWH .”&
NHOLRQUV GDOLV .DWH EXYR VX@DYUMHD B OWIPXBHH S\
SDQDXGRWL MDV NDLS NLWRV #DOWLQ R Pk FDRD LIMAR BIR
MDX HJ]JLVWDYXVLC WHFKQRORJLMC NKXUVOR ®RIMD\ R H.
ML VXWLNR YHUVOR SDUWQHUA NDUWX MLH QXVSUHQGU
/IDELDXVLDL DWVLSHUNDQILRV DNLPLUNRWXWBILSW.D®S R U.
YLHWDV NLWLHPV R GDU VYDUELDX JLWGGWLEWXRARRRD!
-L SDVDNRMD NDG VX VDYR SDUWQHWXLMLEPWMHDNR B
PRWHULPL YHUVOLQLQNH QUUD YLHQD M5

1RUV .DWH QHSDVWHEUMR NDG E-WL PRWHGUPW R H DWW
NDG YHUVOXPR VULW\MH HJ]JLVWXRMD O\IL5 ERWHDODQV
VXGDUR (XURSRV J\YHQWRM5 WDILDMXNUWMNU WILN M5
HNRQRPLNRV O\GHUUV

"RPHQ#(”"7 WLQNODV VNDWLQGDPDV VHNWIXPRWUHGDB PYCH
SDWRJLGC PRN\PRVL DSOLQNCGC PRWHUS WLQMNOQH XJG
HJJLVWXRMDQILC PRWHUS5 LU Y\U5 QHO\J\E® YBHIL B DNQLGVD
PRWHULYV WDSWL YHUVOLQLQNUPLYV

6NDLWA\NLWH GDXJI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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-XGDQWLV NLQD

ORYLQJ &LQHPD WDL SURMHNWDYV NXURDE RQGDOML YIHQ
(XURSH 0('"$ LU NXULXR VLHNLDPD VWLSUL@YWIL @R#LXV W

1XR YDVDULR LNL GLHQRV ORYLQJ &LQXRWR MIMDLX QL
SHUUPU SURJUDPDYLPC (GLQEXUJR NLQR WIHDNWUWHQGHF
ILOPC SDWHLNU MDXQ5M5 NLQR SURJUD®RHRMWRWSILOPXS
NDLS GDOM (GLQEXUJR WDUSWDXWLQLR NLQR IHVWLYDOL
-DXQLHML NLQR SURJUDPXRWRMDL \UD MDKQREQNMHD W |
"JRORMH LU %HUO\QH GDOLV 3HU SDVW IDUWORWLEK W %ML
@L-UUWL GLVNXWXRWL LU JDOLDXVLDL QMAUL GRWILGE®X LI
VX )LOPKRXVH DXGLWRULMD

9LHQDV L# MDXQ5M5 NLQR SURJUDPXRWRMSYLMVRAD VKM [
SDQD#LDL PCVWDQILDLY MDXQDLV @PRQUPLWDMIV i
RUJDQL]XRWL SHU@L-UDV NDLS GDU\WL EDB@L-UDMHPVN)
QHWJL SDY\NR SDWLUWL YLVC NLQR SURMLYROIYR®R NI
QHEXYR JDOLP\EUV X@VDN\WL SDVLULQNWGC ILOPC

ORYLQJ &LQHPD SURMHNWDYV WDL JDWL PXEWNNDXSLHP XL
NDLS MLV YHLNLD SDPDW\WL L# DUWL QNII5L B UYA\INQ M D YMLHPL
EHW LU L#Y\VWL (XURSRV ILOPXV NLWRRMHURYUEBNRRI\N R RbI
SDVDNRMD NDG GDO\YDYLPDV #LRVH YHLNOFROWR VXW
QXRPRQU DXGLWRULMDL LU EHQGUDDP@LDRA\RQWDDP \EDV
LU NDV VYDUELDXVLD NDOEUWL MLHPV DNWXDOLRPLV WF

6NDLWA\NLWH GDXJ

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
RI WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



%(1'5,

3%$6,(.,08%,

Z272Z PHJD EXSQHW HX

/DOHQWS5 ODERUDWRULMRYV

%HUOLQDOH 7DOHQWYV \UD WDUSWDXWLMR HWHMUDGCOQR
ILQDQVXRMD NXOW-URV LU @LQLDVNODLGRX ¥DRINW VEU V
(XURSRV 6CMXQJRYV SURJUDPD &UHDWLYH (XURSH 0('"$

-RVHSKLQH \UD UD#\WRMD QRPLQXRWD QNRMWLRIRY 9% $)TEL
VX VXVWDEG\WR NDGUR DQLPDFLMD *OD]JEDGDULOUV
WDLNRPCMC GDLOU WDS\EC LU JUDILNC

-RVHSKLQH QXRPRQU DSLH %HUOLQDOH 7EHDH®WD OLXR
PDQU NDG WDL SUHVWL@L#NLDXVLRV \WDDH QWG UAD EERDUL
ILOPC 7KH )DEULF RI <RX ML QXVSUHQGU3DXGID®GY QKW
SULH@DVWLVY NRGUO -RVHSKLQH SDVLUVRWIRNVAINDAVL OXE R
N-UUMDLV L# YLVR SDVDXOLR

-L PDQU NDG SDUDL#N5 WHLNLPR SURFHYDERUWRWRUD @Y
EXYR LOJDV ML WXUUMR X@SLOG\WL GDXHEH N® NVDOWIRP
ILOP5 NOLSC "LDLS DU WDLS #i SURFHVC ML YHUWLQR .

-RVHSKLQH VDNR NDG GDO\YDYLPDV WDOKIOQWS5 SWIRERU
VXVLWLNWL VX AiGRPLDXVLDLV ILOP5 N-U@WMRRW L #DBILWR#
GDXJLDO\SU LQGXVWULMC *UA@XVL QDPR L#Y®HSHWDLQD
EHL WLNLVL SULWDLN\WL VDYR SDWLUWA NLWXRVH SURM

'LG@LDXVLD WRNL5 SURJUDP5 QDXGD DUB SBQWNNWS5S LPE
NXULR GDO\YLDL SDVLVHPLD DSVLODQNU YSB\QD¥E\NMNH. G
.LWD YHUWXV SULH# SODQXRMDQW LR WEMMCHMXN UE XV RN
DL#NLXV WLNVOXV 'DO\YLDL WXUUWS5 E-WKLSDWXWIHQ JD CE
X@WUXNWL GDXJLDX ODLNR QHL WLNUWDVL

6NDLW\NLWH GDXJI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(6 SURJUDPRV +RUL]RQ HNRQRPLQU VU

$SLH PLOLMDUGDV HXU5 SURJUDPRV +RURMDPD J
$XVWULMRY SURMHNWXRVH MHL $XVWQIDNRNG APIRG UNG UM !
P $XVWULMRMH GDO\YDYR DSLH 6 ILQGRUDWLS RN.

IRQGR JDYR DSLH PLOLMRQ5 HXU5 7DXWIHL #XLVIV UN.DMGR
PRNVOLQL5 W\ULP5 VULW\MH SDGLGUMD LNLDXVLD7R6GUO
#DOLV JDXQDQWL HXUR X@ NLHEYXE@Q@EWMEUC VXPRN!

'DXJ\EU JHU5 LGUM5 QHJDOUMR E-WL AJHWNHOQGLQWRNRGS |
7RGUO (6 AiN-UU SURJUDPC +RUL]JRQ ;N XMHP B HERHID V°
SDVDXOLQLS5 L##-NL5 W\ULPXV P (6 VWNUBJLD DS
PRNVOLQLDPV W\ULPDPV ILQDQVXRWL

(6 SURJUDPD +RUL]RQ UHPLD GDXJHOA BNQWIMS5 L
QRYDWRUL#NXV SURMHNWXYVY OLWDVJDXGD$EVMWNR NP D LRRIN
\UD QHWHLVLQJDV GUO WRNL5 SURJUDPGKAW.D S+RWH]IROQ
X@ SURMHNWXY DU #LXR DWYHMX X@ EUVYPRY WHP5 LU JO|

6NDLWA\NLWH GDXJLELC
6NDLWA\NLWH GDXJLELC
6NDLWA\NLWH GDXJLCLC
6NDLWA\NLWH GDXJLCLC
6NDLW\NLWH GDXJLEL

%,"', 1%,
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7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(XURSRV VROLGDUXPR NRUSXVR VDYDQRULS5
&29-' NRPHQGDQWR YDODQGGC .LSUH

(XURSRV VROLGDUXPR NRUSXVDV \UD QDXMD NXWIR SRV
VXWHLNLD JDOLP\EHV MDXQLHPV @PRQUP\XRADH D/VQR RL D X
#DO\MH DUED X@VLHQ\MH NXULH QDXGLQJLYLEHRMGIU XR
(XURSRMH -DXQLPDV GDO\YDXMDQWLYVY (XURSRV VROL(
SXRVHOUMD SDVWDURMR PLVLMC LU SULQFLSXV

8@VLUHILVWUXRWL i (XURSRV VROLGDUXPRWSR WSXI.Q XD
QHJDOLPD GDO\YDXWL SURMHNWH NRORGBRYDVEDX GLIDXX P
NRUSXVR SURMHNWDL SULHLQDPL @PRQUPSDISNIDVWEHW
UHJLVWUDFLMRV SURFHVC (XURSRV VROLGWWXRRWRUWY.
SDNYLHVWL SULVLMXQJWL SULH AYDLULDXVLSNFWRMHNYV
VWLFKLQUPV QHODLPUPV DU SR M5 DWVWDWWRM®DOC
FHQWUXRVH DU VSUUVWL AYDLULDV VRFLDOLQHV SUREOH
(XURSRV VROLGDUXPR NRUSXVR UHPLDPL SURWMHNWWL JC
PUQHVL5 3DSUDVWDL MLH Y\NVWD (XURSRVY 6CMXQJRV YI

.LSUR MDXQLPR WDU\ED EXYR AVWHLJWDDVPXR EDIBOYLI
P -DXQLPR YDOG\ERV iVWDW\PQEROVLDL SUNXRG FWk
U-PDL 1XR VDYR YHLNORV SUDG@LRYV VR L B MWMD@FHLOLARR N
GLUHNWRUL5 YDOG\ED RUJDQL]JDFLMD MDXQLRXDLSDVL:
GDO\YDXWL VRFLDOLQUVH YHLNORVH .LSUH ALMRM®@VLF
YDLGPXR \UD SDWDULDPDVLV WDILDX ML WDL® SDW
SURMHNWXV SDWYLUWLQXV OLQLVWUS5 7DIUXE@H WY DWW D
GDO\YDXMD SULLPDQW NLWXV VSHFLDOLXV VSUHQGLF
SDWDULDPRML LQVWLWXFLMD WHLNLD #YLHWGRER LU I
YLVDSXVL#NRV LU VSHFLDOL]XRWRV MDXQLPR \8 ROV /DN F
\UD
YLV5 .LSUR MDXQXROL5 SD@DQJD LU JHURYU
VXWHLNWL JDOLP\EHV MDXQLHPV @PRQU R\ OUYR X \RIU .
LU E-WL DWVDNLQJLHPV X@ VRFLDOLQU RNRORPLWU L
#DOLHV SoUwWUC
MDXQ5 @PRQL5 N-U\ELQLV fiWUDXNLPDV WQWVVRJILDL
MDXQLPX VXVLMXVLDV SUREOHPDYV

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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'UO &RYLG DSULERMLP5 LU .LSUR Y\ULDXWEQ@RWDLN
VDORMH EXYR AVWULJU GDXJ\EU VDYDQRSRY \DRMOY\GIXV X B
NRUSXVR SURJUDPC 7DL JDOL WDSWL QHPADORQIDFER WY I
.LSUR MDXQLPR WDU\ED QHVLLPD MDLV U-SLQWPRVY LU W]
SRUHLNL5 LU SUREOHP5 7DLJL .L S URQWDHUQLHP\R L QI
VXVLWLNLPC VX YLVDLV GDO\YLDLV 6RWQLGDUNXIPRR WLHWNWO
NXULV \UD SXLNXV SDOLNLPDV DWVLG-UXV SDQD#LRVH VL1

3LUPDV GDO\NDV NXUA UHLNW5 SDPLQUWI#\SWViNQR\VYJIXVL
NXULRV SDURGR MRJ (6 VROLGDUXPDV \UD WRIQUNVC UHL
NXULH QXVSUHQG@LD GDO\YDXWL WRNLR GBIRE-&® LU RI-X/G
NDG LU NDV EHQXWLNWS5 DWVDNLQJRV ®DELB Q RNLPU 8 XR
VROLGDUXPR SURIHVLRQDOXPR LU QXRVHRN®PRR SDPRND

6NDLWA\NLWH GDXJL

6WUDVEXUJR MDXQLPR FHQWUR MDXQLPR WD
.LSUR JUDLNDL LU WXUNDL VXVLWLQND WDLN

(XURSRV 7DU\ED P LQLFLMDYR -DXQ@LWPHRL WILDLINR ¥ HWWD
WDLNRV VWRY\NORV SURMHNWDV VXE-UU LMDXWQRPQLMRYV
$OEDQLMRV $]JHUEDLG@DQR .LSUR *UX]LMRWLRI\NDLWTE
"JUDHOLR .RVRYR -XRGNDOQLMRYV 3 DEHHUI/DNFLYRW VO WU EL
LU 8NUDLQRYV

9LHQRV VDYDLWUV MDXQLPR WDLNRV VWRDWOBRWLOHR
PRN\PRVL SURFHVC LU AJLMR NRPSHWHQFLM5 WDUSNXC
NRQIOLNW5 WUDQVIRUPDYLPR VULW\VH N&RRQDXV WHWMDL
Y\NVWDQILRYV -DXQLPR WDLNRV VWRY\RGRV WDISRRS X VWWE
9RNLHWLMRMH NXU DQNVILDX Y\NGDYR ¥LNR®D Y HINWORY
(XURSRVY MDXQLPR FHQWUXRVH

.YLHWLPDV GDO\YDXWL .LSUR GDO\MH HVDQ$DRWMKJIC F
VXVLGRPUMLPC QHV MLV VNLUWDV WLHN .LSUR JUDLNDP
7DL \UD YLHQDV L# UHW5 VXVLWDLN\PR LPXIUO/LS5 ORI XL
LQVWLWXFLMRY ODLVYRVH .LSUR 5HVSXEOLNRV WHULWRI
'HMD GUO &RYLG DSULERMLP5 #L5 PIHW.5 LVAWWMRYP\DN\D D
VNLUWDV DELHM5 SDJULQGLQL5 HWQLQL5 EHQWBXUMRPHQ
UHLNLD SXRVHOUWL

6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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.LSUR J\YHQWRMS5 SDWLUWLY GDO\YDXMDQW

.HOL (6 SURMHNWDL VXVLMU VX .LSUR "' (8URIMDHNWRG D (
DIJHQW-UD LU .LSUR MDXQLPR YDOG\ED

7TROLDX SDWHLNLDPL .LSUR VSHFLDOLVWS5 MXGKHBVY EX)
SDVWHEUMLPDL ILOPXRWRYVY PHG@LDJRV WUDQVNULSFLM

&ERQVWDQWLQD 3KLOLSSRX PRN\WRMD 6 XMWHKDLNIW D J
SDVLQDXGRMDW (6 SURJUDPRPLY SDGUMR APRN\\SDWLU
PRN\NORMH 3DJDOLDX EXYDX SULH#DLV PRUWIRRNGUW E.
GDOLPL 3DJDOLDX JDOUMDX VL-O\WL LU PRN\WL 7DL EX)

JRWHLQL 3DSDKDW]DNL M-ULQLQN\VW U\ ®MPRE UMEHOW XS
OLQNVPLQWLY NHLVWLV QXRPRQUPLV VGEXLSDOWQYWW MX
VDYR @LQLDV SDPDW\WL NDLS XQLY WYWUMHWPR XL G
DWHLILDL

&RVWDV 6FRLQLV YLGXULQUYV PRN\NORY PFRN\\WRMWMDNR PHHO
i "NRWLMC VX@LQRMDX GDO\N5 NXULS5 Q INHRNQINGJIH IQ RWIXIE@
LQGXVWULQUMH SDWDOSRMH WRNLRMH NRNLC PHV DSOD

9DVRVDV 9DVLOLRX YLGXULQUV PRN\NORV DPRN\OMR/MDV
AJLMRPH QXRVWDELRY SDWLUWLHYV LU L#PRNRPH QDXM5 |

*LRUJRV .RQVWDQWLQRX SUDGLQUV PRN\NORXWGILWHBDW
P-V5 PRN\NORPV JDOLP\EU VXVLSD@LQWL VIR NNX EWERJIR
PHVY VX@LQRPH NDLS YHLNLD NLWRV PRN\NORYV

OLQUWL DVPHQ\V \UD QH WLN SDYLHQLS5 (6HYU RDUDIDPBL @0
E-VLPL VSHFLDOLVWDL NXULH VLHNLD SDJNBCQWUL VDY
iJ-G@A@QLXV GDO\YDXGDPL (6 MXGXPR SURJUDPRRVH #lAHW\3 |
.LSUR J\YHQWRM5 NXULH WXUUMR GLGHOUWDD®IGRYV I
@LQRMLPC NDLS R WDL VDYR UXR@WX SDSLOGR YLHWL

?2L-UUNLWH YDL]GR i

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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(UDVPXV |IHVWLYDOLV 1LNRVLMD

(6 PRN\PRVL YLVC J\YHQLPC SURJUDP5 Y D®ERPIRDIR@LEIRY
RUJDQL]DFLMD 21(. EHQGUDGDUELDXGDPL VXSXMRSRYV
NYLHILD A (UDVPXV IHVWLYDORA )HVWHRYDGIQG NOVO W'
LQLFLDW\YC (UDVPXV GLHQRV OX]JLNRV LDXWHQRH SWRN |
QHY\ULDXV\ELQUV RUJDQL]DFLMRV PR QUW DM\WLL WD Y\Rx
GDO\YDYLPC (6 SURMHNWXRVH EHW LU GDXJ\EU DWOLNU

SDVNXWLQLV (UDVPXV IHVWLYDOLV PLQURBRVSDILC
EHQGUDGDUELDYLPR LU MXGXPR SURJUDPC #YLHWLPR

VULW\VH "L5 PHW5 IHVWLYDOLR WHPD VIR RB\DLO DYILYHL P RL
PHWXV 9LVXRPHQU JDOUMR VX@LQRWL DSDH VL-ORF
SURJUDPRMH JDOLP\EHV L# SDIL5 GDO\YDYXWVOWME# QD X
(UDVPXV QDFLRQDOLQLS DIJHQW-U5 DWAONRWRYSD.WRGH ¢
NLRVNXRVH GDO\YDXMDQILRV RUJDQL]DFLMRNQIDL@WNR
SURMHNWS5 SDWLUWA LU SODWLQWL ODQN\WREMDIRV LQIF
SUDWXUWLQWDYV MDX AJ\YHQGLQWS5 SURMWMHN@BFY R QNDOR BI
DIJHQW-URV (UDVPXV SURMHNWS5 NRQRVHIN\OAXLR\EW@DLJ
GDO\YDXWL URERWLNRV GLUEWXYUVH L#EDQBLA®W/L ' \
LH#NRMLPH PUJDXWLV SURMHNWH GDO\ YW XNV SRN QIDIX\G
WHDWUR SDVLURG\PDLV WDLS SDW L#EDQDYXWG LWYIIRKLD (
6WLSULDXVLDY HXURSLHWLY )HVWLYBO\MHLWDLS SDW
vX ./”. )0 UDGLMR SURGLXVHULDLV *LRUJRV BRXWVRV LU
IHVWLYDOLYV EXYR DWYLUDV SODILDMDL YLVXRPHBEHL L
GDO\YDXMDQIL5 DVPHQ5 LQIRUPDYLPXL DSLH (UDVPXV

9LHWLQU 1LNRVLMRYV EHQGUXRPHQU L#UHL#SDDDPHQXW L
(UDVPXV  SURMHNWXL .DVPHW #LPWIXIPR® PRQDSEX@HD
JDXQD QDXGLQJRV LQIRUPDFLMRYV LU WND\ES #NDDW PHDQDLLQ ST
SURJUDPD $WURGR NDG (UDVPXV | H VLVQLDWD O IRV WLD N F
SDURGR MRJ MDXQLPDV LU QHW WLN MDDAQLPIDRN SULMD X

6NDLWANLWH GDXJI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



%,', 1%,
"$/,%,
3%6, (.,
0%,

Z272Z PHJD EXSQHW HX

6SRUWDYV LU VWXGHQWDL L# (6 JDOL SDNHLV'

&RPHQLXV IXWEROR SURMHNWDYV

20212”%$ \UD YLHQDV L# VHQLDXVL5 LU VYDUNQREYLS5LMVW
NOXEDV NHOLV NDUWXV GDO\YDYR (6 NOWE RBDRSWRQ ® \Q\X |
LU (XURSRV O\JD /\JLDJUHILDL YDGRYDXGDRPLWHVMRNOXE
@DLGUMDL \UD #DOLD EHQGUXRPHQL5 VRMHQ@YOGDPLBENVY V.
MDXQLPX VXVLMXVLDLV NODXVLPDLV 7DLJL RUYRMRS$ G
ILQDQVXRMDPDPH &RPHQLXV IXWERORJULDPRMHNXWHULQN
VWXGHQWDL L# .LSUR 6XRPLMRV /HQNLMRWMRVVSDQLI
O9RNLHWLMRY 3URMHNWR WLNVODV VXCPRNPRMWLQPRW\W
EHL VNDWLQWL MDXWULDX UHDJXRWL SDJDUWERNVEXVY
WLNVODYV VNDWLQWL VWXGHQWS5 LU PRN\R@RAMES BSLILMINIO
MDXVPC EHL VXWHLNWL JDOLP\EU NHLVWLVM5GBRNRMLOASLU
VWUXNW-UD LU YHLNLPX

JXWERODV YLVXRPHW EXYR EHQGUD (XURBHHDNV® QP U# .C
NLWRV (6 #DOLHV YLHQDV SLUP5M5 NGRIN{VDPWER® B ANO®
MLV ML SDODLNR 7DL WLN SDSUDVWDVLR-\L% @RWR HIDLAR\V
SLOLHIL5 SDY\]G\V 7DL EXYR QH WLN #LB VGNRDQHRWS W
SDJULQGDV 3UDGLQUV PRN\NORV PRNLQLD/L\WXDWRMW @
M5 AWDNDL .DL #L AWDND Y\NVWD VWGBONW QIO QX IRMPIHF
NRQWHNVWH SDY\]G@LXL &RPHQLXWVIXWW®RERNSDRM HIM
DSLH SDJDUEC LU AYDLURYU QHJDOLPD WDWISQ MWW RAHL®
NXOW-URV MDV VXYRNLD "LV QHGLGHOLV .INSDAMR SDY
JDOLP\EHV NXULDV (6 SLOLHILDL JDOL S®®BIGRVCL VIN\D
YHUW\EHV WLHN QDFLRQDOLQLDPH NROVWHNVWH WLHN Y|

6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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$/*2"((

3UDQF-]LMRV GLUEWLQLR LQWHOHNWR DWQDXXWMIS®RVPR V
UHJLRQLQUV SOUWURV IRQGDV (53)

"LV VWDUWXROLV VLHNLD SDGUWL APRQUPWLMDQSW L UNR
QDXGRMDQW GLUEWLQA LQWHOHNWC $EX SDUWQHUL
WDUQDXWRMXV NLHNYLHQDPH PLHVWH NXULDPH MLH QR
BUDQF-]JLMRV VWDUWXROLY NXULV VSHFLDOL]X\RHWMDVL N
ODLPUMR :"/&2 NRQNXUVC 3UDQF-]JLMRV NRQNXUYgZ "0
YDGLQDPDV VWDUWXROL5 DNVHOHUDWRULXPL# {BY)U GRW
MLH SOUWRMR VDYR YHUVOC SDVLQDXGRGBPIEFLDPOHWW 5 L
SDJDOED

7DUS M5 NOLHQWS5 \UD GYL GLG@LDXVLRV 3UDRF-]JLMF

3UDQF-]LMRV MLH WLNLVL AVLWYLUWLQWL YLVRMH (XURS
6NDLWA\NLWH GDXJLELC

6NDLWA\NLWH GDXJLCLC
6NDLWA\NLWH GDXJLCLC

LR SURGXNFLMRY OLQN

SLHQR JDPLQWRMDL /RJHUH QRUL SHUHIUWIMISRILW \EDS®F
APDQRPDV EHQGURYV @HPUV -NLR SROLWLNRV %?,3 GUNEL

"LR SURMHNWR QDXGRV JDYUMDL \UD WUNVV VR{BNMHHML
DW#LDXULRMH @HPUMH NXULRMH JDOLPD/DIXSLSDW. WBO
QDXGD YDUWRWRMDPV QHV #LH JDOL SSDR/AXQNDW B RW LNXX
SDVLHNLDPL WUXPSD PDLVWR WLHNLPR JUDQGLQH

SDUGXRWXYUPLV LU M5 YDUWRWRMDLYV

*DPLQWRMDL VLHNGDPL SDJHULQWL NRN\BUI#NHAVOHLERW L
SR@L-ULR NUHLSUVL GUO ILQDQVDYLPR i %®,3/X®BAEUD
DSLH HXU5 SHUHLQDPRMR SURFHVR AJ\YHQGLQLPXL

3HUUMLPDV SULH %”2 JDP\ERV EXYR ODEDLRMBNCPLBDDV

\UD @HPUV -NLR VCMXQJRV )16($ QDUU LVLRRFRWMBUGUO
HVDQIiL5 @HPUV -N\MH HNRQRPLQLDPV NODRWIRADPRAK -L
NOLPDWR NDLWD DPEDVDGRUH R WDL LU \UP BWWUWLPR

6NDLWA\NLWH GDXJLD
6NDLWA\NLWH GDXJLD

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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$1-0-1(

"L 3UDQF-]JLMRV APRQU OD@RML LU YLGXULQU #APRQ
VSHFLDOL]XRMDVL JU-G5 VUNO5 LU SD#DU5 SUHN\ERN
SURJUDPD +RUL]JRQ

%-GDPD QRYDWRUL#ND 090 $QLPLQH VWRISW DL SWOHPLD
NDUWX VX YLVL#NDL #LDP WLNVOXL DWVLRAIWXVLD

EHQGUDGDUELDXMD VX NHOHWX XQLYHUVLWHWS5 LU 09ce |
090 JDOUWS5 VXNXUWL QDXMGC SD#DU5 NAQQW P & fiJ DNXIVXR F
ODLNRPLHPV J\Y-QDPV

"LV SURMHNWDV EXYR SDJULQGDV WROLPHVQLHPV

PLNURHOHPHQWDLY NXULH \UD QXPDW\WL DWHLW\MH

6NDLWA\NLWH GDXJLI
6NDLWA\NLWH GDXJLI
6NDLWA\NLWH GDXJLI

3URJUDPD )$-( )RUPDWLRQ $FFRPSDJQHPHQ
GLSOfP«V YHUV O (PSORL

3URJUDPD \UD EHQGUDL ILQDQVXRMDPD (XURSRV VRFLD(
(85 L# (85

1DXGRV JDYUMDL MDXQLPDV LNL PHWS5JLRR& LD XV
3UDQF-]JLMRMH #AJLMUV EDNDODXUR ODLSVQRGIDWP DNKVLG
GDUER

)$-( SURJUDPD VLHNLD VNDWLQWL MDXQ ¥ >XOEN RIOLYDHIMW M IS
JDOLP\EU AJ\WL SURIHVLQUV SDWLUWLHW X@AMLHI\IN B
PRN\PDL SULH# SUDVLGHGDQW MXGXPR SURJUDPDL

3DVNDLILXRWD MRJ LNL P SDEDLJRV QDXIGRV L#
X@VLUPLP5 LU SURIHVLQUV SDWLUWLHV XW®5 ILHQ6 MG RiJl
UHJLRQR "LRV SURJUDPRV UH]XOWDWDV  SWRKJILRIIR LI
MHXQHVVH 2)4- ELXUR SDUWQHU\VWU QHL®XWIHVLHMDX
VWD@XRWU .DQDGRMH
B6NDLWA\NLWH GDXJLI
BNDLW\NLWH GDXJLI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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9LHWRYV @HPUV -NLR SURGXNWS5 JUXSDYLPR ¢
VXN-ULPR SURMHNWDYV

9DXFOXVH @HPUV -NLR U-P5 SURMHNWDV NX@HEMWQGUL
-NLR IRQGDV NDLPR SOUWUDL )($'(5 (85 (85 L# YLV5
'"H#LPW\V -NLQLQN5 L# 9DXFOXVH #LR SURMHNWR GUN
JDPLQWRMDL X@VLLPDQW\V WLHVLRJLQUDS D USDXRIDYYWP |
LU JDPLQWRMDL DSU-SLQDQW\V PDLWLQIORR/ SUD
DXN#WRVLRV PRN\NORV LU NW
DUWX VX YLHWLQL5 DXN#WRV NRN\EUV SURGXNWD B SOHI
FHQWUDOL]XRWL -NLQLQN5 SURGXNFLMC LU PXWG\WL J
$YLQMRQR LU 9DXFOXVH PLHVWXRVH 7LNVOLQBOBIODWI
YLHQD YHUWXV NROHNW\YLQLV DWN-RX\WRBYDRDOWDQ LD
VXGDU\WL L# VNLUWLQJ5 G\G@L5 VSLQWHOINSWSULWDLN\V
3DVODXJRMH WDLS SDW \UD SDWDUUMDVLVYBGRGXXWSGQ
SDUGDYLPC LU YLVC GDUER GLHQGC SULVWDWVRXV DWW«
SODWLQWRMXV LU UHVWRUDQXV
9LU#LMDQW YLVXV O-NHVILXV QXR DWLGDWPHRWRYV P
J\WYHQWRMDPV EXYR SDUGXRWD VSLQWHOLS5

6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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ODUVHOLR NXOW-URV VRVWLQU

(XURSRV NXOW-URV VRVWLQU WDL PLHYVWDLVLNNRXWGHU'SN K
NXULR PHWX Y\NVWD GDXJ\EU NXOW-ULQRSRWVH § XIOQ-5J R3
VRVWLQH JDOL E-WL SXLNL JDOLP\EU JDXWRQRRGROU N
QDXGC

SUDQF-]JLMRV ODUVHOLYV P EXYR (XUBRBRYLNXIDUR-URYVN
03

7DSLPDV (XURSRV NXOW-URV VRVWLQH JDLGQD W IGQLPIC
SDNHLVWL PLHVWR AYDL]GAi LU SDGLGLQW IXWMRQRDIXWR PIXP ¢
NDLS QXWLNR LU ODUVHO\MH OLHVWDV NXW{ SDQREQJR M
EORJD UHSXWDFLMD YLVDSXVL#NDL S DQ/R®IDXGR MRL ¥ NI
@LQRPD NXOW-ULQLX SR@L-ULX

03 GUND ODUVHO\MH LU DSOLQNLQUVH VDYRQYLBOG\E
UHQJLQLS

7DLS SDW WDL SDVNDWLQR GDXJLDX QHWLFLMBEOL MKQW H
LQIUDVWUXNW-UGC ODUVHO\MH LU MR DS\OLQNXWHV VN
#LDQGLHQ \UD WDUS ODELDXVLDL ODQNRP5 PX]LHM5 SLC
$SVNDLILXRWDV HNRQRPLQLYV SRYHLNLV XEHDMN DUEMBL
L#FODLNDQW GDXJLDX QHL GDUER YLHWS5S

$SVLODQNLXV GDXJLDX QHL POQ OD®XN)DR MBX ULWNDA
SDOVJLQWL VX SUDUMXVLDLY PHWDLVY NOLHQWS5 VNDLILX"

6NDLWA\NLWH GDXJLI
6NDLWA\NLWH GDXJLI
6NDLWA\NLWH GDXJLI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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SNW\YL MDXQ5 @PRQL5 VXVLGXULDQIL5 VX S
NOL-WLPLV AWUDXNWLY ?HPXWLQUMH 6DNVR

SURMHNWDY 3UR $NWLY &HQWHUV 35&MSHFILIDOLE ¥R EIDF
SRUHLNLS5 WXULQILXV MDXQXROLXV LU VXXV HMDNMVEIL HQLLHXP \
J\YHQLPX EHL NXUWL NDVGLHQHV VWUXNWQWWVD 7 RNIDXWU IE
SULVLGHGD JHULQDQW J\YHQLPR VLWXDFLMC@Q.RRQRBLDO|
LOWHJUDFLM¢C &HQWUDL VL-OR MDXQLPXL WXRAYHLNWL
SUREOHPDV WUXNGDQILDV MLHPV AVLGDUELQWL DU PRN!'

LD MDXQLPDV JDOL DWUDVWL SDWDULPXNVILQ (5 DWHLQV AR
SODQXRMDQW VDYDUDQNL#NGC J\YHQLPC "DW SMDVL-0O)
VDYDQRUL#NDV

3$&H \UD AVLN-UU GDXJHO\MH VNLUWLQJ5 ?HRXWURQUV 6
$NWLY FHQWUR VRFLDOLQLR #YLHWLPR GDUEXRRNRM5
JDOLP\EU QHPRNDPDL QDXGRWLY GDUER NOMERHYPR/ DLU
UDMRQH DUED UHJXOLDULDLY NRQVXOWDYLPR X@VLUPLF

6NDLWA\NLWH GDXJLDX DSLH 3UR

"NL #LRO SDJDO #LC SURJUDPGC EXYR ILQDQVXRWL SUR

(XURSRV VRFLDOLQLR IRQGR VNLULDPDV ILQDQVDYLPDV

6NDLWA\NLWH GDXJLI
6NDLWA\NLWH GDXJLI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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ORY(XURSH SDEUJUOL5 MXGXPDV (XURSRMF

*UXSU VNLUWLQJRV SDWLUWLHV LU WDXW\E L5 MOXMOXNR @
X@VLLPDQW\V VDYDQRUL#ND YHLNOD DU GRUEDRWHNWW MK
(XURSRV VWUXNW-ULQU RULHQWDFLMRV SURYRDPD P
8QLYHUVR DVRFLDFLMD "LV SURMHNWDW WKDIXQXVPR]
HXURSLHILXV EHL QDXMXV DWY\NUOLXV SDEUJUOLXV LU
3R #H#L5 PUQHVL5 SURJUDPRV MLH WDSR WDUVL #HLPD

"LRV SURJUDPRV GUND MLH VXSUDWR NDWDQWHNY(HQL
VYDMRMD SHUVLNHOWL i NLWC #DOi

%H WR MLH SDVWHEUMR MRJ #DO\MH \UD DSDNDQND
SULHJOREVILR WHLVHV LU LQWHJUDFLMC W®IHD&YWU-N\
MXGXPR WHLVHV (6 NDLS SDEUJUOLRN\SL®OWLHMD\EDYVD
VXNXULD SUREOHPGC QHV #L LQIRUPDFLMD \UD ODE
SDEUJUOLDL PLJUDQWDL QH@LQR VDYRMUNWHY MLH JDO

7RGUO MLH QRUUMR VXNXUWL SURMHNWGC DNXUIVDPKLE-V

LQIRUPDFLMD EHL WDLS SDW UDVWL WHLVUWRV P

SDVLQDXGRMDQW #YLHWLPR LU SURIHVLQ WP LWDXIQ PR E U

PDLQDLV

"L5 @PRQL5 JUXSU QXVSUHQGU SUDGUWL EDXQLG®RWPLC M i

PLJUDQWS5 DWY\NVWDQIiL5 i "WDOLMC LU QRWILQLL ™M LINY |
P :LWWHQ PLHVWH AN-UU DVRFLDFLOLG UDLIFILIMDVN R QW)

9\NG\GDPL #LC YHLNOGC MLH WXUL JDOLPNE UOr MWANLIHW VQ W
MDXQLHPVY @PRQUPV O\JLDL WDLS SDW WD ISQLNPDXOWRR
(6 MDXVPC EHL WDSDWLQWLY VX HXURSLHMWL#NRPLV YHU\

6NDWLQDQW LQIRUPDFLMC DSLH WHLVUWC PQWULRLUNMC
MXGUMLPR LU QHOHJDOL5 WLQNOS5 SRSXOLDUUMLPR

"LRV SURJUDPRV GUND MLH JDOL SDVL-O\WAD GIVEHUJUC
DOWHUQDW\YLC LOJDODLNU SHUVSHNW\YCXVRRGQL LOHLG
VDYDUDQNL#NGC J\YHQLPC (XURSRMH

6NDLWA\NLWH GDXJLI
6NDLWA\NLWH GDXJLI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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%DQGLRXJRX 'LDZDUD ANYHSLD WDSWL VHNV

(UDVPXV 9$7'0(14 02'(/”"$” % (1'54 9(57<%MURSRVL"0$
.RPLVLMRV LU (UDVPXV QDFLRQDOLQL5 DJHQW-U5 LQL

%DGLRXJRX 'LDZDUD \UD NLOUV L# ODOLRRWL® RV YRLQRN (
YLVNGC SDYHUWU NR#PDUX WRGUO MLV EBDPR\SHQUWUV
$O@\UH LU /LELMRMH MLV SDEUJR fi (XURB¥ 85U DWL G\N\RF
L# QDXMR -LV WXUUMR JDOLP\EU PRN\WKVXWXHLUDV
AJ\YHQGLQWL VDYR VYDMRQHV AVWHLJGDPDV DVRFLDFLN\

6DYR LVWRULMC %DQGLRXJRX EDLJLD VDNGD®P DO LIHRW
NXUL PDQH SULUPU
'DO\YDXGDPDV $WVSDUXPR LVWRULM5 SVRMWNWH N
%DQGLRXJRX WXUUMR JDOLP\EU WDSWL WIHQ5 LD\ HEV@D.C
WLQNOR GDOLPL NXULH SDVDNRGDRRWDNWRULMWRYH®
VXGUWLQJRPLY VCO\JRPLV VNDWLQGDPL 3DMIDNAPIRNVHM L
VLWXDFLMRVH WHLJLDPC SRYHLN#
PHWDLV MLV EXYR OLXG\WRMDV S®IVIENGRIMD Q WWR U
PRN\NORVH NDOUMLPXRVH EHL VXDXJXVL5M5 #YLHWLPR

'D@QLDXVLDL A (XURSC DWY\NVWDQW\V SREDLGE®MH
YDL]GXRMDPL NDLS @PRQUV NXULHPV UHLNDROAQIDL S DL
QHUHWDL ODEDL QHLJLDPDLV L#DQNVWLQHDLIMD QXR/MF V
QDUDW\YC YDUJVWDQILXV @PRQHV SDR WG VDX MHENWILP
JUHLWDL DWJDXWL MUJDV LVWRULMRY ANYHSLD GDXJHO|

"L LQLFLDW\YD \UD YLHQD L# (XURSRV .WPEVPMRM BUPNF
UHPWL NRYRMDQW VX UDGLNDOUMLPX LU VIRFILOODPBIVG
YDOG@LRYV LQVWLWXFLMDV YLVXRPHQU LU PHIRBRYRPH
O\JLX

6NDLWA\NLWH GDXJLI
6NDLWA\NLWH GDXJLI

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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IXFD '"HOILQR OHQDV LU DNWDV

&UHDWLYH (XURSH .8/7,5$ 7DUSVHNWRUL@QWHSDSBERNRN
SURMHNWDL

IXFD '"HOILQR \UD MDXQDV 6LFLOLMRY W DS\ W RADIE\R Y D XAVHD
JDWYUV PHQR GLUEWXYUPV YDLNDPV PHBV\WHLFOIP WM
VDYR NHOLRQUV PRPHQWX #LHN WLHN B RGLWEUNINVPX ]I
NXULXRV VRFLDOLQUV VYDUERV PLHVW5 DHAWQIDX N D@LYRHRV :
WDUS @PRQL5 LU VX @PRQUPLV LU VXSUDWRSDNE®GVWDI
WDS\PDV LU GDOLMLPDVLV VX @PRQUPLV -LVHSUDGUMR
EXYR ODEDL HQWX]LDVWLQJDV QHV #LEDSVRMENNWWDUL DR
NXULRV GD@QLDXVLDL OLHND QHL#VDN\WRYV

-2851(<6 SURMHNWDV VXVLMUOV VX SDEUJUOLDWYN WDI
NRQNUHILDL VX SDEUJUOUPLY PRWHULPLV\EWU W SUWHRLMNH NWI
VDYH GLUEWL VDYR GLG@LRVLRV DLVWURR BBQEC LU
N-ULQLXV HNVSR]JLFLMRMH 3DOHUPR JDWYUVH
"LV SURMHNWDYV NXULR WLNVODV VXWHLNMIPREWLL QIUH
VXSUDVWL SDEUJUOLS LU LPLJUDQWS5 YHUWM\EY \5UD WX OW
VDYCVLDV AJ\YHQGLQR GYLJXEC WLNVOIC N IVOXWH.IDNPU L K
UHJLRQR NXULDPH DXN#WDV MDXQLPR QHGDVHRSHKWJILYV
PHQC LU DWSD@LQWL VDYR N-ULQLXV JDWYUV PHQR SDUI
GNDLWA\NLWH GDXJI
?2L-UUNLWH YDL]GR #f

6NDLWPHQLQU SDWLUWLYV 3DJDPLQWD 3DOH!

(UDVPXV SDJULQGLQLV YHLNVP D\XDSW XDMSHAE & YL SIDUL
VULW\MH

7U\OLND PRWHU5 DWY\NXVL5 L# VNLUWLDPIBO#RO.LBX ORR |
.UDQWDV O0DOLV 1LJHULMD LU TLOU J\YHQDDNNROD BGRW U
SULHPRQL5 QDXGRMLPR UD#WLQJXPR O\JiLNXVRMHNEBLD
NDVGLHQLDPH J\YHQLPH

OLJUDQIL5 PRWHUS5 JUXSU GDO\YDYR PUQHWMMBR WUXN
PRN\PXRVH 7DL EXYR LOJDV PRN\PRVL NHQIDDN DSDKUM!
VNDLWPHQLQLXV SULHWDLVXV SDWREXOLQWXWSUREQHP:!
GDXJLDX SDVLWLNUMLPR YLVXRPHQUMH DU GDUER SRNDO
3DPRN5 SUDG@LRMH SDWHLNWDV WHRULQLWMDGKXBLWE D
JHULDX fiVLVDYLQDPRV @LQLRV R WXUYDUQ\\&DWIHNDX WXSH
LQGLYLGXDOLXV WLNVOXYV

"LR SURMHNWR GUND GDO\YUV SDJHUPQ®LXD YR -T5V@ HQL G|
VDYDUDQNL#NXPC WDLS SDW LU PLQWLHV BWEW@\JCRV L:
NXULD ODYLQDPL DVPHQLQLDL LU SURIHVLQD WV LIHNG@ L L

WRNLRY NDUMHURYV
6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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ORN\PDVLV VUNPHL

. XUVDL NXULXRV Y\NGR (2” YHUVOR PRN\NGDRSRVEHQ:
VRFLDOLQLR IRQGR (6) OU#RPLV

-RVH SDOLNR PRN\NOC E-GDPDV PHWS5 DYIECLLD XN D BHWiR |
MLV DWUDGR SD#DXNLPC PHWDOR GDUEDPV P#PRNUOV
QXVSUHQGU ANXUWL VDYR APRQU VY\NGDQILC HIXWRPRI
AUHQJLQL5 NRQVWUDYLPC .DUWX VX @PRQD PMLV SOU
SDWDOSRVH

3UDVLGUMXV NUL]HL UHLNDODL L# SUDVW5 WDRR GDU
QHWHNWLYV EHL EDQNURWR JUUVPU OUPSUDBRGAHVRRY TQWXV
SDV WHUDSHXWGC %-WHQW YLHQRMHYHHVOR PRWARB SGUF
LU JDQD JUHLWDL MLV SUDGUMR LQLFLDW\YC

.ULJUV PHWX -RV« QXVSUHQGU GDO\YDXWIDLP RN VLR NNDX.U
SDNHLWU MR VXYRNLPC QH WLN DSLH SDWRi SCHUIMOC YEHIW
AWUDXNLDQW VSHFLDOLVWXV LU QDXMXV SURMMNDUXYV
SULWDLN\WL WDL NC PRNLDXVL

6YDUELDXVLD MLV WDLS SDW SULGXULD $# L#NDUW SDF

"LXR PHWX APRQU \UD GLYHUVLILNXRWD LUDMSRVILDL
SDGYLJXEUMR LNL GDXJLDX QHL YLVC GDUHR GLHQ
SODQXRMDPD GDU ODELDX L#SOUVWL JDPSRDOLQV\ YR \EQRLAY L
6X@LQRMDX NDG YHUVOH VYDUELDXVLORMIDN®RPRQGBD
NXULC VXN-UUPH .DUWX HVDPH SDVLUBQODH®WHLILDL

%-WHQW WDGD NDL -RVH VXGDO\YDYR BRY¥ GWDHL DIOQ QY
IRQGR (6) NXUVXRVH MLV JDOUMR L#JH®E U'W X MDOFNKR B
WUXNXVL NRYD VX VXVWDEDUUMXVLX YHNYWXQ U UN WD P I
DWURGU NDLS SDVNXWLQU YLQLV fi NDUVIDNHTZWUDXU PNR
NRPSDQLMD GDEDU NOHVWL

(2”7 9HUVOR PRN\NORV RUJDQL]XRMDPL"\PRINQP DR W FAUHLO\
NRQVXOWDFLMDV LU YHUVOR PRN\PXV NDUYSDWREXONQ
'DO\YLDPV VL-ORPD QRYDWRUL#ND SUDNWHNDPRM\RDONO
VNLUWL E-WHQW APRQHL YDOG\WL

6NDLWANLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG



%,', 1%,
"$/,%,
3%6, (.,
0%,

Z272Z PHJD EXSQHW HX

1HOO\ 'DYW\DQ MDXQD -7 YHUVOLQLQNU
(UDVPXV MDXQLHVLHPY YHUVOLQLQNDPY SURJUDPD

1HOO\ 'DYW\DQ \UD NLOXVL L# $UPUQLNRY NLX\QLLH VL Y
YHUVOLQLQNDPV SURJUDPRV GUND MDL $Y\WR WIYDR LP
DXJDQILX YHUVOX

P ML EXYR MDXQD PRWHULV L# PD@ RW DD ISH\D G U W\
VDYR YHUVOGC WXULQW WLN QHGLGHOU SLQLMMSWDXPC E
SDGDU\WL 3UDGUGDPD YHUVOGC NDLS "7 YHUVUXQNXPGBNU M
QHV $UPUQLMRMH PRWHU5 YHUVOXPDV QUWDP DWNINWMRD F
SURGXNWDV EXYR NHOLRQL5 SURJUDPD % XWW LNFHNGW/L R DI
LQWHUQHWH -L VXSUDWR NDG MDL WU-NR BBWBULPE |
YDOG\WL VDYR YHUVOC

'UDXJU MDL SDSDVDNRMR DSLH (UDVPXV MDX@LHVLHP)
WRGUO ML NUHLSUVL A WDUSLQLQN5 RUJDQL]DFLMC

SURJUDPRMH SDUDL#NGC LU L#Y\NWL PUQHVLBRVME 0DO
SDVLULQNR $QJHOH *LXOLDQR L# ODOWRYW WOHUL @iLQVXD
APRQU -L QHW QHAVLYDL]GDYR NDLS #L 3RUR PWIMHD/ ISP N |
NDUWX MRV SUDGUMR NXUWL HGXNDFLQHV SWRLUWDWIDV
VXSUDWR NDG WDL \UD QDXMD VULWLV OWBN MENGR®P L
LOQWHUQHWLQU #DFKPDW5 PRN\PRVL SODWRRU® B JDILLND P \

"LRMH SURJUDPRMH AJLMXVL GLG@LXOUV SDVBMUWLHV
SULLPDQILGCMD YHUVOLQLQNH LU VXWHLNWL JEBLP\EU
VNDWLQWL MDXQDV PRWHULV L# POV@S WD OrL-5U WOR_NDLLEDWN N E

6NDLW\WL GDXJLL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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(QULFD 6FLDQGURQH OX]LND GUO NXULRV YH

(UDVPXV SUDNWLND /HRQDUGR GD 9LQFL

(QULFD VWXGLMDYXVL NRQVHUYDWRULMRMH RGWVROL
NRPSR]LFLMC KDUPRQLMGC NRQWUDSXQNWXERDRE IR WS L
PDJLVWUR ODLSVQLR .DUDOL#NDPH PX]LNRVWNDRD WG @NW L
VWD@XRWU NDLS GDOA SURJUDPRV DQRVNILDX YDGLQWR

"LRV WDUSWDXWLQUV SDWLUWLHYV PHWX MLMBDNREXWOLC
JHEUMLPXV %DLJXVL SUDNWLNC (QULFD YWH®/IGQ RNUR E YOYSF
SULLPWD fi GDUEGC 3UDUMXV NHOHULHPV PHMWDPWR (QL
SURIHVRUU EHW LU VXN-UU JDUVR WDNHOLXV GDXJH
QHSULNODXVRPS ILOP5 GRNXPHQWLQLS ILOFPS DYIDRDFLI
QHVHQLDL ML GLUER SULH PHWS5 ILOPR *DPYWHHQLPD\
*\OOHQKDDO LU 5SHEHFFD )HUJXVRQ

.DL (ULFD NUHLSUVL GUO GUVW\WRMRV SDUHUDXQBL PD
SURIHVRUUV GDUEXL WDILDX (ULFD YLV WLHN JDYR GDU

6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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(YD SXLNXV YLUUMRYV GDUEDYV

17)7 3DQD#XPR "QWHJIJUDFLMRYV 9LVL#NR WKI&/L P\WRP R
ILQDQVXRMDPDV (XURSRV VRFLDOLQLR IRQGR OU#RPLYV

«<YD \UD NLOXVL L# 6]J]HNV]EUGR 9HQJULMRMHEN LYL QXN 3D
NXUTLD -RV QHAJDOXPR E-NOU WUXNGUMI\VWYWGEVU S URX
NOL-WLPLV GUO NXUL5 X@VWULJR QHNY D OWXIGNXVRRV DNPRHO
MRV J\YHQLPH QHDWVLUDGR (XURSRV VRFIDPLQ@QILMRRIRQC
NXUVDL

<YD SDW\UU SURYHU@A NDL VXGDO\YDYR) VS RMHNWB
OLVL#NDV X@LPWXPDV ORN\PDV SURMHNYM5NSKUGN #1 L P
IRQGDV /”)7 WLNVODV SDGUWL MDXQLHIPAV @FRYQ DR W C W\
QHJDOLC AJ\WL QDXM5 AiJ-G@L5 NXULSGDUBDPED E-W5 Ol
«<YD X@VLUHJLVWUDYR fi PDLVWR JDPE@VRRRNOWX/IX Y MED LI

PRNUVL VWDW\E5 AJ-G@L5 ORN\PDL W UXN S UPRHWWN\NW E
ELXG@HWR ML JDYR DWO\JLQLPC

P (YD AJLMR YLUUMRY NYDOLILNDFLMC LWDBPHGDUEI
UHVWRUDQH NXUA WDLS SDW YDOGR )RQIGDVR3NVREBHURYV
NXULH JDPLQD PDLVWC SODXQD LQGXV LU DSWDUQDXMD
6DOGXP\QDL \UD «<YRV VSHFLDO\EU MILS P WJ¥W DXJDHQ QWL
V-ULR S\UDJXV 7DL ODEDL VNLULDVL QXERRWDIVNPRWDR
VLXYLPR JDP\NORMH
ORN\PDL VXWHLNU (YDL JHEUMLP5 NXUL5GNWDIE @ H1NWWRR/
UHVWRUDQH

5SHVWRUDQR GDUEDV VXWHLNLD SDWLNLPDV SWDSILOGRP
=ROWDQXL R WDL OHLGR MLHPV AJ\YHQELQWC V-DWR VYD
P SHUVLNUOU @ VDYR QDPXV X@ 6]HNV\WVQIZM L Q GFOLRIID % A
QXRVDY\EU

«<YD MDXILDVL ODLPLQJD UDGXVL UHVWRUDQ@PRPQBOVX
QHJDOLD NXULH QRUUW5 GLUEWL WRNLERWMC YUHWNRUMAS
SDNDUWRWL OHV QHSULH#WDUDXWXPH E-WXPH WLNUDL

6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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3DGUWL 7XQLVR 60ODPD JUXSHL DXJWL

60DPD JUXSU UHPLDPD (XURSRV UHNR QQQDDINKRNIRAR VL
$JURYHUVOR SDWDULP5 SURJUDPRYV

60DPD \UD #HLPRV L# .DLUXDQR 7XQLVWWRXRHUW @QDXWR "F

5M5 PHWS5 .DLUXDQR UHJLRQH DXJD \ISBWXQDP DWO\Y |
DXN#WRV NRN\EUV DO\YXRJL5 DOLHMXV 7UDOAIHAMNDL
GDO\NDPV NDL NXULH MiA QDXGRMD SODXRMV DXRNRV
UHXPDWR MXR WULQD NHOLXV

(XURSRV 6CMXQJRV ILQDQVXRMDPD (53% SNRRBUDHWDV GBOLW
SDGUMR 60DPD #HLPRV YHUVOXL WDSWMHNRQAXEMEFLQ.
'DO\YDYLPR #LRMH SURJUDPRMH GUND GDEDU WSRODPD N
DO\YXRJL5 DOLHMDXV

6ODPD JUXSU SDAYDLULQR YHLNORV VULWGXRWNXBXNG
OHGXV VYLHVWC LU NW DWLGDU\GDP I/ UBD XNXDXXQMH
GLUED WXQLVLHILS EHL X@VLLPGDPD H NMBLRWNKHL (
5XVLMC

-LH SDVLHNU WD#NGC NDL YHUVODV BIXWR VHNPQWD\® LEH

SD@YHOJWL A WDUSWDXWLQU ULQNC

7DUSWDXWLQLDL SDWDUUMDL VXWHLNU SPIUD PBONNXKWIL

YHUVOR YDOG\PR PHWRGXV WDLS SDW YLVCLUUNKSUV Y

YHLNVP5 GUND YHUVODV WDSR QD#H V{LI5VPEHMW.5 VINFDELLGAUW IV\R
SHUUMLPDV QXR YLHWLQLR 7XQLVR LNL \EBUSDXN¥WIRQ L

O\JLR @DLGUMR

?2L-UUNLWH YDL]GR #f

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
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SDW\ULPLQU NHOLRQU fi VXDXJXVL5M5 SDVDX

-DXQLPR RUJDQL]DFLMRYVY 3DWULD -DXQLPR/VAH@WQDXV 9
@\JLXV MDXQLPXL SDJDO SURJUDPC 3D O\IBQUWXR MDMDXJO
(XURSRV VRFLDOLQLR IRQGR OU#RPLV .D]OYDS:GRY Pl
Y\NXVLDPH SDW\ULPLQLDPH @\J\MH GDO\YWRRMDMDRKPKR
FHQWUR 9DUWDL NRRUGLQDWRUUPLYV VRFLDQIL@UPLV (
WHUDSLMD VNLUWD XJG\WL SR]JLW\Y5 WMIYXPILPRBRDMOUHYEE
PRN\PR SULQFLSDL UHPLDVL VWLSUL5M5 SXVL5MRHUV SHN
LGUMRPLV

"LR @\JLR PHWX MDXQXROLDL EXYR VNDWLSQORIPWADY D
VSUHQGLPXV WXR WDUSX YDGRYDL #LXRV SHBREGHN WX B\ C
PHWX EXYR VXNXUWRYV WRNLRV VCO\JD\W ONXIURL R/ADX JH DI
HNVSHULPHQWXRWL PRN\WLV SULVLLPWL DWWHLNRP\E
VSUHQGLPXV

?2\JLR PHWX MDXQXROLDL WXUUMR SDODNDW SNDREPL Q@ W\W RV [
UHDNFLMDV A VNLUWLQJDV VLWXDFLMDV EHL DWUDVWL V
3DW\ULPLQLDL @\JLDL MDXQLPXL RUJDQL]XRMDIPL (XUR
SDGHGD SDDXJOLDPV AJ\WL SDVLWLNUMLPRRWIPYR WIMR F
NRPDQGLQLR GDUER fJ-G@LDPV R WDL \UDX\SIDSMBYDU
SDVDXOA 1RUV @\JLV MDXQXROLDPV QLHNP® QHERWDXRI
QHV UHQNDPRV PD@HVQUYV JUXSHOUV WWGINDOEZDIBNSI
@\JLV UHLNDODXMD L#WYHUPUV IL]LQD5JWHGDSWOQHENXDE
VCO\JRPLV WDG NDL NXULHPV MDXQXRXLDPV WDL JDOL V

6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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3LUPDV EO\QDV SDGUMR L#VLSLOG\WL VYDMR

(6 ILQDQVXRMDPDV SURMHNWDV $NW\Y-VVRELDBLRD® H
DWVNLUW\MH HVDQIL5 DVPHQ5 QHGDUER SUPRBROHPCDEWL
GDUER ULQNRYV GDO\YLDLYV

1HJDOLC WXULQWL 3RYLOU DNW\YLDL LH#NRMRYBDUER
AJLMXVL GYL VSHFLDO\EHV LH#NDQWLV GIUWER KD WKR/ L
SRNDOELXV GD@QDL GDUEGDYLDL YRV MC SDPDWU SD
SURMHNWH $NW\Y-V LU UHLNDOLQJL SDGWRVEURWP\MD WiL
VRFLDOLQU APRQU UHVWRUDQGC 3LUPDV EOARWWRVNXU
QHAJDOLHVLHPV

"# SUDG@L5 3RYLOHL GLUEWL EXYR VXQNX X@HODEDL
QHSD@AVWDPDLY @PRQUPLV QH#LRWL X@VYDOLRXYV
L#ODLVW\GDYR NDYC WDILDX WXUUGDPDLSDNR® N MFCPLL i
LU GDEDU DWOLHND AYDLULDV X@GXRW@WV D N3PXED GNDWED
SULH EDUR .DUWDLV YDGRYDV SDOLHNDLMGCMD VWD LG UE
NROHJ5 GDUEC

'DUEDV 3LUPDPH EO\QH SDGUMR 3RYLOHL WiB\UMHSYLGARIWHL
GHOILQDLYVY 6XWDXS\WXV DUEDWSLQLJLXV EHL EHWO\JL(
G@LDXJLDVL AvVS-G@LDLV

(6 ILQDQVXRMDPDV SURMHNWDYV $NW\Y-VVRELDBLQDOIK
DWVNLUW\MH HVDQWLHPV @PRQUPV LQWHJMXRWHY i Y
SDVLMDXVWL SLOQDYHUILDLYV QDULDLV 3ROAYDXGDRRFWRU
#LDPH SURMHNWH EHL AVLGDUELQXVL ML WXUHIMR JDC
AJ\ZYHQGLQWL VYDMRQHYV

6NDLWA\NLWH GDXJL

7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
Rl WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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7KH (XURSHDQ &RPPLVVLRQ V VXSSRUW IRU WKH SURGXFWLRQ RI WKLV SXEOLFDWLRQ GRHV QRW FRQVWL
RI WKH DXWKRUV DQG WKH &RPPLVVLRQ FDQQRW EH KHOG UHVSRQVLEOH IRU DQ\ XVH ZKLFK PD\ EH PDG
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