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,175$1(7�'(6,*1�6(5,(6

/b�bVS�PSUW\\W\U�]T�O\g�W\T]`[ObW]\�RSaWU\�SfS`QWaS��Wb�Wa�\]`[OZ�b]�PS�Q]\�
T`]\bSR�Pg�O�dS`g�Z]\U�ZWab�]T�^]bS\bWOZ�acPXSQba�b]�W\QZcRS��BVS�QVOZZS\US
Wa�b]�]`UO\WaS�bVWa�W\T]`[ObW]\�W\�O�eOg�bVOb�Wa�caSTcZ�O\R�[SO\W\UTcZ�T]`
bVS�caS`a�]T�bVS�agabS[�

EVWZS� QO`STcZ� W\dSabWUObW]\�O\R�O\OZgaWa�]T� bVS� W\T]`[ObW]\�[Og� `SdSOZ
a][S� QZcSa�� Wb� QO\� PS� dW`bcOZZg� W[^]aaWPZS� b]� RSbS`[W\S� eVWQV� b]^WQa
aV]cZR�PS�U`]c^SR�b]USbVS`�

BVS�RWTTWQcZbg�W\�]`UO\WaW\U�bVS�Q]\bS\b�abS[a�T`][�O�ZOQY�]T�Y\]eZSRUS
OP]cb�V]e�`SOZ�caS`a�[OYS�caS�]T�bVWa�W\T]`[ObW]\��EWbV]cb�bVWa��O\g�Sf�
S`QWaS�W\�W\T]`[ObW]\�RSaWU\�Wa�O�^c`SZg�bVS]`SbWQOZ�]\S�

/�QO`R�a]`bW\U�aSaaW]\�QO\�U]�O�Z]\U�eOg�b]eO`Ra�`Sa]ZdW\U�bVWa�^`]PZS[�

:KDW�LV�FDUG�VRUWLQJ"

7\�SaaS\QS��QO`R�a]`bW\U�e]`Ya�Oa�T]ZZ]ea(

�� E`WbS�R]e\�SOQV�b]^WQ�]\�O�TWZW\U��W\RSf��QO`R�

 � 5WdS�bVS�^WZS�]T�QO`Ra�b]�O�\c[PS`�]T�caS`a�O\R�OaY�bVS[�b]�U`]c^�bVS
QO`Ra�W\b]�^WZSa�

!� 1]ZZObS�bVS�`SacZba��O\R�[OYS�caS�]T�bVS[�eVS\�Q][^ZSbW\U�bVS�W\T]`�
[ObW]\�RSaWU\�

BVWa�Wa�O�dS`g�aW[^ZS��O\R�]TbS\�dS`g�STTSQbWdS��[SbV]R�]T�e]`YW\U�eWbV�ca�
S`a�b]�Q][S�c^�eWbV�O�caOPZS�RSaWU\�

7b�aV]cZR�PS�\]bSR��V]eSdS`��bVOb�O�QO`R�a]`bW\U�SfS`QWaS�R]Sa�\]b�^`]RcQS
O�TW\WaVSR�W\T]`[ObW]\�RSaWU\��BVS`S�O`S�[O\g�]bVS`�W\^cba�W\b]�bVS�W\T]`�
[ObW]\�RSaWU\�^`]QSaa��acQV�Oa(

� PcaW\Saa�`S_cW`S[S\ba

� ab`ObSUWQ�RW`SQbW]\a

� bSQV\WQOZ�U]OZa�O\R�ZW[WbObW]\a

� caOPWZWbg�UcWRSZW\Sa

/ZZ�]T�bVWa�W\T]`[ObW]\�[cab�PS�bOYS\�W\b]�OQQ]c\b�eVS\�ab`cQbc`W\U�g]c`
Q]\bS\b��BVOb�PSW\U�aOWR��bVS�QO`R�a]`bW\U�eWZZ�UWdS�g]c�O\�SfQSZZS\b�abO`b�
W\U�^]W\b�T]`�bVWa�e]`Y��Oa�Wb�eWZZ�W\T]`[�g]c�]T�V]e�`SOZ�caS`a�bVW\Y�
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:K\�XVH�WKLV�PHWKRG"

BVS`S�O`S�O�\c[PS`�]T�PS\STWba�b]�caW\U�QO`R�a]`bW\U(

� AW[^ZS��O\R�eSZZ�c\RS`ab]]R�

� 1VSO^�b]�caS��bVS�]\Zg�`SOZ�Q]ab�Wa�bVS�^`S^O`ObW]\�bW[S��

� ?cWQY�b]�O^^Zg��eVWQV�OZZ]ea�[]`S�caS`a�b]�PS�W\d]ZdSR�

� 7b�R`Oea�]cb�bVS�\Obc`OZ�U`]c^W\Ua�]T�W\T]`[ObW]\�W\�O�eOg�bVOb�Od]WRa
RW`SQbZg�OaYW\U�caS`a�

� 7\d]ZdSa�bVS�caS`a�W\�bVS�RSaWU\�̂ `]QSaa��O\R�VSZ^a�b]�RS[]\ab`ObS�bVOb
bVS�agabS[�eWZZ�PS�Q`SObSR�eWbV�bVS�caS`a³�\SSRa�W\�[W\R�

BVSaS�ZOab�be]�^]W\ba�O`S�Tc`bVS`�RWaQcaaSR�W\�bVS�T]ZZ]eW\U�aSQbW]\a(

,PSURYLQJ�RQ�WKH
TXHVWLRQQDLUH

Ac`dSga�O`S�O\�]Tb�caSR�[SbV]R�b]�]PbOW\�W\T]`[ObW]\�]\�caS`�PSVOdW]c`
O\R�]^W\W]\a��EVWZS�ac`dSga�O`S�aW[^ZS�b]�Q]\ab`cQb��bVSg�acTTS`�T`][�bVS
aO[S�ZW[WbObW]\a�Oa�bVS�]bVS`�[SbV]Ra�bVOb�RW`SQbZg�_cS`g�bVS�caS`a�

BVOb�Wa��g]c�eWZZ�bS\R�b]�]PbOW\(

� eVOb�bVS�caS`a�PSZWSdS��\]b�eVOb�bVSg�OQbcOZZg�R]

� eVOb�g]c�eO\b�b]�VSO`��\]b�bVS�b`cbV

� b]]�[cQV�W\T]`[ObW]\�T`][�bV]aS�eV]�O`S�Q]^W\U�eWbV�bVSW`�X]Pa��O\R
b]]�ZWbbZS�T`][�bV]aS�eV]�O`S\³b�

0g�̀ S^ZOQW\U�RW`SQb�_cSabW]\W\U��QO`R�a]`bW\U�US\S`OZZg�Od]WRa�bVSaS�WaacSa
�OZbV]cUV�bVSg�O`S�\SdS`�TcZZg�`Sa]ZdSR���7b�Wa�T]`�bVWa�`SOa]\�bVOb�bVS�O^�
^`]OQV�Wa�a]�eWRSZg�caSR�

BVS�caS�]T�O�U`]c^�T]`[Ob�OZa]�VOa�Q]\aWRS`OPZS�PS\STWba��=TbS\��bVS�^O`�
bWQW^O\ba�eWZZ�P`W\U�b]�bVS�aSaaW]\�_cWbS�RWTTS`S\b�]^W\W]\a��BV`]cUV�bVS
RWaQcaaW]\�O\R�SdS\bcOZ�`Sa]ZcbW]\�]T�bVSaS�RWTTS`S\QSa��Wb�PSQ][Sa�^]aaW�
PZS�b]�WRS\bWTg�O�e]`YOPZS�ab`cQbc`S�

BVS�U`]c^�OZa]�̂ `]dWRSa�O\�S\S`Ug�O\R�S\bVcaWOa[�bVOb�[OYSa�ZWUVb�e]`Y
]T�O\�]bVS`eWaS�bSRW]ca�bOaY�

,QYROYLQJ�WKH
XVHUV

1O`R�a]`bW\U�aSaaW]\a�O`S�O\�W[^]`bO\b�]^^]`bc\Wbg�b]�W\d]ZdS�bVS�OQbcOZ
caS`a�W\�bVS�RSaWU\�^`]QSaa��BVWa�[OYSa�bVS[�TSSZ�W\d]ZdSR�W\�bVS�^`]XSQb�
O\R�S[^VOaWaSa�bVOb�bVS�S\R�^`]RcQb�eWZZ�PS�PcWZb�b]�[SSb�bVSW`�\SSRa�

7b�OZa]�^`]dWRSa�O�T]`c[�W\�eVWQV�bVS�^`]XSQb�QO\�PS�²[O`YSbSR³��2]\S�acQ�
QSaaTcZZg�� bVWa� W\Q`SOaSa� caS`� S\bVcaWOa[� O\R� `SRcQSa� O\g� `SaWabO\QS� b]
QVO\US�eVS\�bVS�agabS[�Wa�W[^ZS[S\bSR��7b�OZa]�OZZ]ea�`SOZWabWQ�O\R�OQQc�
`ObS�W\T]`[ObW]\�b]�PS�Q]\dSgSR�`SUO`RW\U�bVS�bW[SbOPZS�O\R�aQ]^S�]T�bVS
^`]XSQb�

$ERXW�WKLV�SDSHU

BVWa� ^O^S`� ]cbZW\Sa� O� abS^�Pg�abS^� O^^`]OQV� b]� ^`S^O`W\U� O\R� `c\\W\U
QO`R�a]`bW\U�aSaaW]\a��5cWRSZW\Sa�]\�V]e�b]�O\OZgaS�O\R�[OYS�caS�]T�bVS
`SacZba�O`S�OZa]�^`]dWRSR�

EVOb�Wa�e`WbbS\�VS`S�Wa�POaSR�c^]\�]c`�^`OQbWQOZ�Sf^S`WS\QS�]T�caW\U�QO`R
a]`bW\U� b]�RSaWU\� W\b`O\Sba� O\R� ]\ZW\S�R]Qc[S\bObW]\��6]^STcZZg� bVSaS
bW^a�eWZZ�OZZ]e�g]c�b]�ZSO`\�T`][�]c`�[WabOYSa�O\R�RWaQ]dS`WSa�
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3UHSDULQJ�WKH�WRSLFV

BVS�TW`ab�abS^�b]�Q]\RcQbW\U�O�QO`R�a]`bW\U�Wa�b]�RSbS`[W\S�bVS�ZWab�]T�b]^WQa�
BVWa�ZWab�aV]cZR�PS�R`Oe\�T`][�O�eWRS�dO`WSbg�]T�a]c`QSa(

� SfWabW\U�R]Qc[S\ba�O\R�[O\cOZa

� SfWabW\U�]\ZW\S�Q]\bS\b

� RSaQ`W^bW]\a�]T�PcaW\Saa�U`]c^a�O\R�^`]QSaaSa

� ^ZO\\SR�O^^ZWQObW]\a�O\R�^`]QSaaSa

� ^]bS\bWOZ�Tcbc`S�Q]\bS\b�

BVS�\Sb�aV]cZR�PS�bV`]e\�Oa�eWRS�Oa�̂ ]aaWPZS��7\�bVWa�eOg��Wb�PSQ][Sa�̂ ]a�
aWPZS�b]�Q`SObS�O�ab`cQbc`S�bVOb�eWZZ�\]b�Xcab�e]`Y�T]`�bVS�^`SaS\b�Q]\bS\b�
Pcb�T]`�Tcbc`S�[ObS`WOZ��/RRW\U�\Se�Q]\bS\b�aV]cZR�`S_cW`S�[W\W[OZ�`S�
e]`YW\U�WT�bVS�ab`cQbc`S�Wa�Q]``SQbZg�RSaWU\SR�

&UHDWLQJ�WKH�OLVW
RI�WRSLFV

7b� Wa� OQbcOZZg� _cWbS� b`WQYg� b]� Q][S�c^�eWbV� O�e]`YOPZS� ZWab�� BVS`S� O`S� O
\c[PS`�]T�WaacSa�bVOb�\SSR�b]�PS�Q]dS`SR(

� BVS�ZS\UbV�]T�bVS�ZWab�\SSRa�b]�PS�[O\OUSOPZS��B]]�TSe�WbS[a��O\R�bVS`S
Wa� ZWbbZS� aQ]^S� T]`� bVS�caS`a� b]� Q][S�c^�eWbV� O� ab`cQbc`S�� B]]�[O\g
WbS[a��O\R�bVS�bOaY�PSQ][Sa�ROc\bW\U�O\R�Q]\TcaW\U�

� 3fWabW\U�ab`cQbc`Sa�aV]cZR�\]b�PS�̀ STZSQbSR�W\�bVS�RSaQ`W^bW]\�O\R�aSZSQ�
bW]\�]T�bVS�b]^WQa��7b�Wa�W[^]`bO\b�\]b�b]�°^`S�XcRUS±�bVS�ab`cQbc`S�Pg
ZSOdW\U�QZcSa�bVOb�eWZZ�ZSOR�bVS�caS`a�POQY�b]�bVS�Qc``S\b�eOg�]T�O``O\U�
W\U�bVS�Q]\bS\b�

� E]`Ra�acQV�Oa�°[O\cOZ±�O\R�°UcWRS±�aV]cZR�\]b�PS�caSR�W\�bVS�b]^WQ
RSaQ`W^bW]\a��BVSaS�`STZSQb�bVS�Qc``S\b�T]`[Oba��O\R�R]\³b�`SZObS�b]�bVS
OQbcOZ�Q]\bS\b�

� BVS�VO`RSab�QVOZZS\US�Wa�b]�TW\R�bVS�`WUVb�ZSdSZ�]T�RSbOWZ��BVOb�Wa��V]e
[cQV� W\T]`[ObW]\� Wa� S\Q][^OaaSR�Pg�SOQV� WbS[�]\� bVS� ZWab��/� b]^WQ
acQV�Oa�°Vc[O\�`Sa]c`QSa±�Wa�^S`VO^a�b]]�P`]OR��eVWZS�°`ObS�]T�ZSOdS
OQQ`cOZ±�Wa�^`]POPZg�b]]�a^SQWTWQ��/a�O�US\S`OZ�UcWRS��SOQV�WbS[�]\�bVS
ZWab�aV]cZR�PS�aSZT�Q]\bOW\SR��O\R�Q]dS`�]\S�Z]UWQOZ�U`]c^�]T�Q]\bS\b�

� /d]WR�W\QZcRW\U�°U`]c^W\U�bS`[a±��acQV�Oa�°1][^O\g�<Sea±���BVS
eV]ZS�^c`^]aS�]T�bVS�QO`R�a]`bW\U�SfS`QWaS�Wa�b]�[OYS�bVS�caS`a�U`]c^
bVS�QO`Ra�

/\g�VSORW\Ua�bVOb�g]c�̂ ZOQS�W\�bVS�ZWab�eWZZ�bS\R�b]�S\Q]c`OUS�bVS�caS`a
b]�^ZOQS� ]bVS`� QO`Ra�c\RS`� bVS[�� W\abSOR� ]T� ]bVS`� U`]c^W\Ua�eVWQV
[Og�PS�[]`S�\Obc`OZ�

� BVS�bS`[a�caSR�W\�bVS�ZWab�[cab�PS�[SO\W\UTcZ�b]�bVS�̂ O`bWQW^O\ba�W\�bVS
aSaaW]\��BVWa� aV]cZR�PS� QVSQYSR�Pg�^S]^ZS�Y\]eZSRUOPZS� OP]cb� bVS
e]`YW\U�S\dW`]\[S\b�O\R�acPXSQb�[ObbS`�

BVS�US\S`OZ�`cZS�eVS\�aSZSQbW\U�b]^WQa�T]`�W\QZcaW]\�Wa�b]�S\ac`S�bVOb�bVSg
O`S�°\Scb`OZ±��O\R�bVSg�R]\³b�RW`SQb�bVS�caS`a�b]eO`Ra�O�^O`bWQcZO`�ab`cQ�
bc`S��/TbS`�OZZ��bVS`S�Wa�\]�̂ ]W\b�W\�̀ c\\W\U�O�QO`R�a]`bW\U�SfS`QWaS�WT�OZZ�g]c
O`S�U]W\U�b]�USb�POQY�Wa�eVOb�g]c�abO`bW\U�eWbV�

7b�Wa�OZeOga�O�U]]R�WRSO�b]�VOdS�aSdS`OZ�^S]^ZS�Q]ZZOP]`ObS�]\�bVS�ZWab��BVWa
eWZZ�VSZ^�b]�R]cPZS�QVSQY�bVOb�bVS�S\b`WSa�O`S�[SO\W\UTcZ�O\R�e]`YOPZS�

/Za]��WT�g]c�O`S�`c\\W\U�O�\c[PS`�]T�QO`R�a]`bW\U�aSaaW]\a�eWbV�RWTTS`S\b
caS`�U`]c^a��[OYS�ac`S�bVOb�g]c�`SdWaS�bVS�ZWab�PSbeSS\�aSaaW]\a�b]�bOYS
W\b]�O\g�OQQ]c\b�ZSaa]\a�ZSO`\SR�
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3UHSDULQJ�WKH�VXUYH\

BVS�QO`R�a]`bW\U�aSaaW]\�̂ `]dWRSa�O\�WRSOZ�]^^]`bc\Wbg�b]�ac`dSg�bVS�caS`a
OP]cb�bVSW`�Qc``S\b�caOUS�]T�W\T]`[ObW]\��BVWa�eWZZ�VSZ^�b]�UcWRS�g]c�eVS\
aSZSQbW\U�eVWQV�W\T]`[ObW]\�b]�abO`b�e]`YW\U�]\�

ES�VOdS�VOR�acQQSaa�eWbV�ac`dSga�W\�bVS�T]`[Ob�]T(

� /�T`]\b�^OUS�W\b`]RcQW\U�bVS�^`]XSQb�O\R�bVS�QO`R�a]`bW\U�aSaaW]\�

� /�ac`dSg�b]�WRS\bWTg�V]e�T`S_cS\bZg�bVS�b]^WQa��WRS\bWTWSR�OP]dS��O`S
caSR�

� /�TW\OZ�^OUS��OaYW\U�a][S�US\S`OZ�_cSabW]\a�OP]cb�bVS�caS`�Oa�eSZZ�Oa
`S_cSabW\U�bVSW`�Q][[S\ba�O\R�TSSRPOQY�

7KH�IURQW�SDJH BVS�US\S`OZ�abgZS�]T�bVS�ac`dSg�aV]cZR�PS�YS^b�ZWUVb�O\R�T`WS\RZg��BVWa�Wa
O\�]^^]`bc\Wbg�b]�aV]e�bVS�caS`a�bVOb�g]c�VOdS�bVSW`� W\bS`Saba�Ob�VSO`b�
BVS�T`]\b�^OUS� W\b`]RcQbW]\�QO\�PS�caSR�dS`g�STTSQbWdSZg�b]�RSZWdS`� bVWa
[SaaOUS�

A][S� W\T]`[ObW]\�aV]cZR�PS�^`]dWRSR�]\�V]e�b]�Q][^ZSbS� bVS� ac`dSg�
;]`S�W[^]`bO\bZg��V]eSdS`��bVS�W\b`]RcQbW]\�QO\�°[O`YSb±�g]c`�^`]XSQb�
0g�VWUVZWUVbW\U�bVS�^O`bWQW^ObW]\�]T�bVS�OQbcOZ�caS`a�W\�bVS�RSaWU\�]T�bVS
agabS[��g]c�QO\�U]�O�Z]\U�eOg�b]eO`Ra�`SRcQW\U�]`�SZW[W\ObW\U�bVS�\]`�
[OZ�`SaWabO\QS�b]�QVO\US���BVWa�aV]cZR�PS�bVS�TW`ab�]T�[O\g�bW[Sa�bVOb�g]c
W\d]ZdS�bVS�caS`a��

/a�O�aWRS�\]bS�� WT�g]c�VOdS�OQQSaa� b]�a][S]\S�eWbV�RSaYb]^�^cPZWaVW\U
aYWZZa��SWbVS`�eWbVW\�g]c`�bSO[�]`�SZaSeVS`S���g]c�[Og�eWaV�b]�Q]\aWRS`
°^`SbbgW\U�c^±�bVWa�R]Qc[S\b��7T�O�T`WS\RZg�Pcb�^`]TSaaW]\OZ�abgZS�QO\�PS
^`SaS\bSR��Wb�Wa�ZWYSZg�b]�PS�`SQSWdSR�[]`S�eO`[Zg�Pg�bVS�`SORS`a�

8VDJH�VXUYH\ 7\�̂ `S^O`W\U�T]`�bVS�aSaaW]\��g]c�VOdS�WRS\bWTWSR�O�ZWab�]T�^]bS\bWOZ�Q]\bS\b�
EVWZS�bVS�OW[�]T�bVS�aSaaW]\�Wa�b]�ab`cQbc`S�bVSaS�b]^WQa��Wb�Wa�OZa]�caSTcZ�b]
Y\]e�V]e�T`S_cS\bZg�bVS�W\T]`[ObW]\�Wa�PSW\U�caSR�Ob�^`SaS\b�

BVWa�QO\�PS�]PbOW\SR�dWO�bVS�caS�]T�O�aW[^ZS�ac`dSg�eVWQV�OaYa�bVS�caS`a
b]�`O\Y�V]e�T`S_cS\bZg�bVSg�caS�SOQV�WbS[�

EVS\�g]c�^`]dWRS�bVS�ac`dSg�b]�g]c`�^O`bWQW^O\ba��Wb�aV]cZR�PS�S[^VO�
aWaSR�bVOb�g]c�O`S�W\bS`SabSR�W\�V]e�T`S_cS\bZg�bVS�W\T]`[ObW]\�Wa�caSR��̀ S�
UO`RZSaa�]T�bVS�a]c`QS��BVS�̂ O`bWQW^O\ba�aV]cZR�bVS`ST]`S�Q]\aWRS`�OZZ�eOga
]T�]PbOW\W\U�bVS�W\T]`[ObW]\��acQV�Oa(

� ^O^S`�[O\cOZa

� ]\ZW\S

� Q]ZZSOUcSa��ac^S`dWa]`a�]`�[O\OUS`a

� ^S`a]\OZ�\]bSa��`Sa]c`QSa��SbQ�

� Q][^cbS`�agabS[a



,QIRUPDWLRQ�GHVLJQ�XVLQJ�FDUG�VRUWLQJ���3DJH��
��&RS\ULJKW�������6WHS�7ZR�'HVLJQV�3W\�/WG���ZZZ�LOOXPLQDWLRQ�FRP�DX

@SUO`RW\U�bVS�T]`[Ob�]T�bVS�ac`dSg�WbaSZT��eS�VOdS�T]c\R�O�aW[^ZS�bOPcZO`
ZOg]cb�e]`Ya�_cWbS�eSZZ(

ES³dS�QV]aS\�O�dS`g�aW[^ZS�aQ]`W\U�agabS[��T`][���b]�#���eWbV]cb�a^SQWTg�
W\U�SfOQbZg�eVOb�Wa�[SO\b�Pg�SOQV�\c[PS`��EVWZS�bVWa�[Og�ZSOR�b]�a][S
dO`WObW]\�PSbeSS\�caS`³a�`Sa^]\aSa��bVS�ac`dSg�Wa�]\Zg�`SOZZg�RSaWU\SR�b]
R`Oe�]cb�bVS��³a�O\R�#³a�

<]bS�bVS�\c[PS`�OUOW\ab�SOQV�b]^WQ(�bVS�caS�]T�bVWa�eWZZ�PSQ][S�O^^O`S\b
ZObS`��eVS\�g]c�R]Qc[S\b�bVS�]cbQ][S�]T�bVS�aSaaW]\�

4W\OZZg��ZSOdS�a][S�PZO\Y�ZW\Sa�Ob�bVS�S\R�]T�bVS�ZWab�T]`�bVS�^O`bWQW^O\ba�b]
ORR�O\g�b]^WQa�bVSg�PSZWSdS�VOdS�PSS\�[WaaSR�

*HQHUDO�IHHGEDFN /�a[OZZ�ac`dSg�Ob�bVS�S\R�]T�bVS�ZWab�]T�b]^WQa�^`]dWRSa�bVS�]^^]`bc\Wbg�b]
]PbOW\�Tc`bVS`�W\T]`[ObW]\�OP]cb�bVS�caS`a�O\R�bVSW`�\SSRa��EVWZS�Wb�Wa�W[�
^]`bO\b�b]�YSS^�bVWa�aSQbW]\�P`WST�� Wb� Wa�\]\SbVSZSaa�^]aaWPZS�b]�OaY�_cSa�
bW]\a�acQV�Oa(

� EVOb�Wa�g]c`�X]P�`]ZS-

� 6]e�Z]\U�VOdS�g]c�OQbSR�W\�bVWa�`]ZS-

� EVOb�O`S�bVS�[OW\�[SbV]Ra�g]c�caS�b]�TW\R�W\T]`[ObW]\-

� EVOb�O`S�bVS�[]ab�Q][[]\�^WSQSa�]T�W\T]`[ObW]\�bVOb�g]c�caS-

� EVOb�]bVS`�W\T]`[ObW]\�e]cZR�g]c�ZWYS�b]�VOdS�]\ZW\S-

� 2]�g]c�VOdS�O\g�]bVS`�TSSRPOQY�]`�acUUSabW]\a-

BVS�TW`ab�be]�_cSabW]\a�eWZZ�VSZ^�g]c�b]�Q]``SZObS�caOUS�eWbV�ZSdSZa�]T�Sf�
^S`WS\QS��BVS�aSQ]\R�be]�_cSabW]\a�^`]dWRS�O�R]cPZS�QVSQY�]\�bVSW`�O\�
aeS`a�b]�bVS�ac`dSg��eVWZS�bVS�ZOab�be]�_cSabW]\a�O`S�O�Q][[]\�Q]c`bSag�

+RZ�IUHTXHQWO\�GR�\RX�XVH�WKHVH�WRSLFV���� �YHU\�IUHTXHQWO\���� �QHYHU�

�� ,QWHUQDO�SKRQH�GLUHFWRU\ �� ��� ��� ��� ��

�� 6WDII�OHDYH�DOORFDWLRQV �� ��� ��� ��� ��

�� (YHQWV �� ��� ��� ��� ��

�� 7HQGHU�LQIRUPDWLRQ �� ��� ��� ��� ��

�� 6DOHV�KLVWRULHV �� ��� ��� ��� ��

�� « �� ��� ��� ��� ��



,QIRUPDWLRQ�GHVLJQ�XVLQJ�FDUG�VRUWLQJ���3DJH��
��&RS\ULJKW�������6WHS�7ZR�'HVLJQV�3W\�/WG���ZZZ�LOOXPLQDWLRQ�FRP�DX

&UHDWLQJ�WKH�FDUGV

3OQV� b]^WQ� ]\� g]c`� ZWab� aV]cZR� PS�e`WbbS\� ]\� O� W\RSf� QO`R� �a][SbW[Sa
QOZZSR�O�TWZW\U�QO`R���;OYS�ac`S�bVOb�g]c�OZa]�e`WbS�bVS�b]^WQ�\c[PS`�W\�O
Q]`\S`��YSS^�Wb�a[OZZ��a]�Oa�\]b�b]�RWab`OQb�bVS�caS`a�T`][�bVS�OQbcOZ�b]^WQ
bWbZSa��

@SUO`RW\U�bVS�`WUVb�QO`Ra�b]�caS��caS�eVObSdS`�Wa�]\�VO\R��Oa�Z]\U�Oa�Wb�Wa
O�`SOa]\OPZS�aWhS��7T�g]c�\SSR�b]�^c`QVOaS�a][S�QO`Ra�a^SQWTWQOZZg�T]`�bVWa
SfS`QWaS��eS�e]cZR�`SQ][[S\R�%$f� %[[�QO`Ra��]`�bVS`SOP]cba���BVSaS
O`S�ZO`US�S\]cUV�b]�PS�SOag�b]�e`WbS�]\�O\R�VO\RZS��Pcb�a[OZZ�S\]cUV�a]
bVOb�g]c�QO\�TWb�O�TOW`�TSe�]\�O�bOPZS�

7b�Wa�OZa]�̂ ]aaWPZS�b]�R]�O�QO`R�a]`bW\U�SfS`QWaS�eWbV�>]ab�7b�\]bSa��Pcb�Wa�]c`
Sf^S`WS\QS�bVOb�QO`Ra�O`S�O�PWb�[]`S�Rc`OPZS��eVWQV�[OYSa�bVS[�SOaWS`�b]
VO\RZS�

<]bS�bVOb�g]c�eWZZ�̂ `]POPZg�\SSR�Ob�ZSOab�O�Vc\R`SR�QO`Ra�T]`�SOQV�aSaaW]\�
WT�\]b�[]`S���BVWa�Wa�]\QS�g]c�W\QZcRS�bVS�ORRWbW]\OZ�QO`Ra�e`WbbS\�c^�Rc`�
W\U�bVS�aSaaW]\���A]�Pcg�W\�PcZY��b]�Od]WR�`c\\W\U�]cb�Ob�O�dWbOZ�[][S\b�

/a�O�TW\OZ�\]bS��Wb�aV]cZR�\]b�PS�\SQSaaO`g�b]�VWUVZWUVb�bVS�W[^]`bO\QS�]T
e`WbW\U�QZSO`Zg�O\R�`SOROPWZWbg�]\�bVS�QO`R��>ZSOaS��\]�ZOab�[W\cbS�aQ`WP�
PZW\U�

6HOHFWLQJ�WKH�SDUWLFLSDQWV

BVS�ObbS\RSSa�Ob�bVS�QO`R�a]`bW\U�aSaaW]\�[cab�PS�bVS�OQbcOZ�S\R�caS`a�]T
bVS�agabS[�g]c�O`S�PcWZRW\U��BVWa�QO\\]b�PS�S[^VOaWaSR�b]]�ab`]\UZg�

BVS`S�Wa�\]�^]W\b�W\�R]W\U�QO`R�a]`bW\U�eWbV�O�U`]c^�]T�[O\OUS`a(�bVSg�O`S
\]b�bVS�S\R�caS`a���C\ZSaa�]T�Q]c`aS�bVS�agabS[�Wa�RSaWU\SR�a^SQWTWQOZZg�T]`
[O\OUS[S\b�caS��

EVS`S�bVS`S�O`S�O�\c[PS`�]T�RWabW\Qb�U`]c^a�]T�caS`a��V]ZR�]\S�aSaaW]\�T]`
SOQV��3OQV�aSaaW]\�[cab�]\Zg�VOdS�O�aW\UZS�U`]c^�]T�caS`a��b]�S\ac`S�bVOb
bVS�ab`cQbc`S�Wa�`S^`SaS\bObWdS�]T�bVSW`�a^SQWTWQ�\SSRa��BVWa�OZZ]ea�g]c�b]
Q][^O`S�bVS�`SacZba�T`][�bVS�RWTTS`S\b�caS`�U`]c^a�O\R�WRS\bWTg�bVS�RWTTS`�
S\QSa�O\R�aW[WZO`WbWSa�W\�bVSW`�`S_cW`S[S\ba�

/�QO`R�a]`bW\U�aSaaW]\�[cab�VOdS�Ob�ZSOab�T]c`�^O`bWQW^O\ba��/\g�ZSaa�bVO\
bVWa�O\R�bVS`S�Wa� W\acTTWQWS\b�RWaQcaaW]\�O\R�RWaOU`SS[S\b��EWbV]cb�bVWa
VSOZbVg�RSPObS��Wb�Wa�VO`R�\]b�]\Zg�b]�Q][S�c^�eWbV�[SO\W\UTcZ�̀ SacZba��Pcb
OZa]�b]�TW\WaV�bVS�aSaaW]\�Ob�OZZ�

;]`S�bVO\�SWUVb�caS`a��O\R�bVS�U`]c^�PSQ][Sa�[]`S�RWTTWQcZb�b]�[O\OUS�
7T�\]bVW\U�SZaS�� Wb� Wa�VO`R�b]�TW\R�O�bOPZS�ZO`US�S\]cUV�a]�bVSg�QO\�OZZ�TWb
O`]c\R�Wb��7RSOZZg��OZZ�bVS�^O`bWQW^O\ba�QO\�`SOQV�bVS�QO`Ra�]\�bVS�bOPZS��OZ�
bV]cUV�bVWa�Wa�\]b�OZeOga�\SQSaaO`g��cacOZZg�]\S�]`�[]`S�caS`a�eWZZ�°bOYS
QVO`US±�]T�^ZOQW\U�O\R�[]dW\U�bVS�QO`Ra��
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��&RS\ULJKW�������6WHS�7ZR�'HVLJQV�3W\�/WG���ZZZ�LOOXPLQDWLRQ�FRP�DX

3UHSDULQJ�IRU�WKH�VHVVLRQ

G]c�eWZZ�\SSR� b]�UObVS`�O�\c[PS`�]T� WbS[a�� W\�^`S^O`ObW]\�T]`� bVS�QO`R
a]`bW\U�aSaaW]\(

� bVS�QO`Ra��O\R�S\]cUV�ac`dSg�aVSSba�T]`�OZZ�bVS�^O`bWQW^O\ba

� PZO\Y�QO`Ra

BVSaS�eWZZ�PS�`S_cW`SR�T]`�P]bV�T]`�ORRW\U�[WaaSR�b]^WQa�O\R�T]`�e`Wb�
W\U�bVS�VSORW\U�QO`Ra��aSS�ZObS`�T]`�O�RSaQ`W^bW]\�]T�VSORW\U�QO`Ra��

� O�bVWQY�[O`YS`�^S\��T]`�e`WbW\U�]\�bVS�VSORW\U�QO`Ra�

� O�\c[PS`�]T�`cPPS`�PO\Ra��T]`�YSS^W\U�bVS�QO`Ra�W\�]`RS`�Ob�bVS�S\R�]T
bVS�aSaaW]\��

� /�ASaaW]\�>O`bWQW^ObW]\�4]`[

BVWa�Wa�TWZZSR�W\�Pg�bVS�caS`a�Ob�bVS�aSaaW]\��g]c�[Og�\]b�Y\]e�eV]�bVSg
O`S�U]W\U�b]�PS�W\�ORdO\QS���UWdW\U�bVSW`�\O[Sa�O\R�X]P�`]ZSa�

� /�\]bS^OR�O\R�^S\��T]`�`SQ]`RW\U�bVS�^O`bWQW^O\b³a�dS`POZ�TSSRPOQY�

G]c�aV]cZR�OZa]�[OYS�ac`S�g]c�c\RS`abO\R�eVOb�Wa�[SO\b�Pg�SOQV�]T�bVS
QO`Ra��g]c�eWZZ�OZ[]ab�RSTW\WbSZg�PS�OaYSR���]`�S\ac`S�bVOb�g]c�VOdS�a][S�
]\S�aWbbW\U�W\�]\�bVS�aSaaW]\�eV]�Y\]ea�bVS�acPXSQb�[ObbS`�eSZZ�

5XQQLQJ�WKH�VHVVLRQ

,QWURGXFLQJ�WKH
VHVVLRQ

0ST]`S�abO`bW\U�bVS�aSaaW]\�WbaSZT��Wb�Wa�W[^]`bO\b�b]�W\b`]RcQS�g]c`aSZT�O\R
b]�^`]dWRS�a][S�W\T]`[ObW]\�OP]cb�V]e�bVS�aSaaW]\�eWZZ�e]`Y�

EOZY�bVS�caS`a�bV`]cUV�bVS�QO`R�a]`bW\U�^`]QSaa��O\R�aV]e�b]�bVS[�V]e
SOQV�abOUS�e]`Ya��7b�Wa�W[^]`bO\b�b]�VWUVZWUVb�b]�bVS�caS`a�bVOb�bVSg�aV]cZR
]`UO\WaS�bVS�QO`Ra�W\�O�eOg�bVOb�e]`Ya�T]`�bVS[��3[^VOaWaS�bVOb�bVSg�O`S
b]�T]`USb�SdS`gbVW\U�bVSg�Y\]e�OP]cb�V]e�bVS�W\T]`[ObW]\�Wa�Qc``S\bZg�]`�
UO\WaSR�¯�bVWa�Wa�bVSW`�QVO\QS�b]�ab`cQbc`S�bVS�Q]\bS\b�b]�[SSb�bVSW`�\SSRa�

BVWa�Wa�OZa]�O\�WRSOZ�]^^]`bc\Wbg�b]�RWaQcaa�bVS�̂ `]XSQb�Oa�O�eV]ZS��/aac[S
bVOb�bVS�caS`a�VOdS�PSS\�b]ZR�\]bVW\U�OP]cb�bVS�^`]XSQb��bVWa�Wa�Q][[]\Zg
bVS�QOaS���O\R�abO`b�Pg�RWaQcaaW\U�bVS�]dS`OZZ�U]OZa�O\R�OW[a��4WZZ�bVS�caS`a
W\�]\�eVOb�eWZZ�PS�RSZWdS`SR�Pg�bVS�^`]XSQb��OZ]\U�eWbV�O�`SOZWabWQ�]cbZW\S
]T�bVS�^`]XSQb�bW[SbOPZS�

BVS� QO`R� a]`bW\U� aSaaW]\� Wa� O� \]b�b]�PS�[WaaSR� QVO\QS� b]� ²[O`YSb³� bVS
^`]XSQb��BVS�[]`S�S\bVcaWOabWQ� bVS�caS`a�O`S�� bVS� Z]eS`�bVS�`SaWabO\QS�b]
QVO\US�eVS\�bVS�agabS[�Wa�W[^ZS[S\bSR�
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)LOOLQJ�LQ�WKH
VXUYH\

/TbS`�g]c�VOdS�W\b`]RcQSR�bVS�aSaaW]\��VO\R�O`]c\R�bVS�ac`dSg�b]�bVS�̂ O`�
bWQW^O\ba��3f^ZOW\�V]e�b]�Q]``SQbZg�TWZZ�W\�bVS�ac`dSg��O\R�bVS\�UWdS�bVS[
S\]cUV�bW[S�b]�Q][T]`bOPZg�Q][^ZSbS�Wb�

0S�^`S^O`SR�b]�O\aeS`�_cSabW]\a�OP]cb�bVS�[SO\W\U�]T�bVS�dO`W]ca�b]^WQa
bVOb�g]c�VOdS�WRS\bWTWSR��7T�g]c�R]\³b�VOdS�bVS�Y\]eZSRUS��S\ac`S�bVOb�O
acPXSQb�[ObbS`�Sf^S`b�Wa�^`SaS\b�Ob�bVS�aSaaW]\�eV]�QO\�TWSZR�bVSaS�_cSa�
bW]\a�

/Za]�OaY�bVS�caS`a�b]�e`WbS�R]e\�O\g�b]^WQa�bVSg�bVW\Y�VOdS�PSS\�[WaaSR
T`][�bVS�ZWab���A][S�S[^bg�`]ea�aV]cZR�PS�ORRSR�b]�bVS�S\R�]T�bVS�ac`dSg
T]`�bVWa�^c`^]aS��

6OdW\U� bVS�caS`a� TWZZ� W\� bVS�ac`dSg�Ob� bVS�PSUW\\W\U�]T� bVS�aSaaW]\�[Og
aSS[�ZWYS�O�eOabS�]T�bW[S��BVS`S�O`S�aSdS`OZ�W[^]`bO\b�PS\STWba��V]eSdS`(

� 7b� TO[WZWO`WaSa� bVS� caS`a�eWbV� bVS� ZWab� ]T� b]^WQa�� eVWQV�eWZZ� Q][S� W\
VO\Rg�eVS\�bVSg�O`S�a]`bW\U�bVS�QO`Ra�

� 7b�OZZ]ea�bVS�caS`a�b]�OaY�_cSabW]\a�OP]cb�bVS�ac`dSg��eVWQV�VSZ^a�b]
SZW[W\ObS�a]c`QSa�]T�Q]\TcaW]\�

� 7b�S\ac`Sa�bVOb������]T�bVS�ac`dSga�O`S�Q][^ZSbSR�O\R�̀ Sbc`\SR�b]�g]c�

EVWZS�bVS�caS`a�O`S�TWZZW\U�W\�bVS�ac`dSg��bOYS�bVS�]^^]`bc\Wbg�b]�aWb�POQY
O\R�`SZOf(�OZZ�bVS�VO`R�e]`Y�W\�O�QO`R�a]`bW\U�aSaaW]\�Wa�R]\S�Pg�bVS�caS`a�

6RUWLQJ�WKH�FDUGV B]�ac[[O`WaS�g]c`�^`S^O`ObW]\�T]`�bVS�aSaaW]\(

� G]c�VOdS�WRS\bWTWSR�O�ZWab�]T�b]^WQa�b]�PS�]`UO\WaSR�

� 3OQV�b]^WQ�VOa�PSS\�e`WbbS\�]\�O�aS^O`ObS�TWZW\U�QO`R�

� G]c�VOdS�UObVS`SR�b]USbVS`�O\�O^^`]^`WObS�U`]c^�]T�caS`a�

� /ZZ�bVS�\SQSaaO`g�ac^^]`bW\U�[ObS`WOZa��acQV�Oa�bVS�ac`dSg�O\R�PZO\Y
QO`Ra��VOdS�PSS\�P`]cUVb�b]�bVS�aSaaW]\�

G]c�O`S�\]e�`SORg�b]�`c\�bVS�QO`R�a]`bW\U�aSaaW]\�

>ZOQS�bVS�QO`Ra�W\�O�aW\UZS�^WZS�W\�bVS�[WRRZS�]T�bVS�bOPZS��O\R�OaY�bVS�caS`a
b]�a]`b�bVS�QO`Ra�W\b]�^WZSa��Bg^WQOZZg��bVWa�[SO\a�bVOb�]\S�caS`�eWZZ�d]Zc\�
bSS`�b]�`SOR�SOQV�QO`R��O\R�b]�^ZOQS�Wb�OQQ]`RW\U�b]�bVS�Q]\aS\aca�]T�bVS
U`]c^�

EVS\�O�^WZS� Wa� TW\OZWaSR��OaY�bVS�U`]c^�b]�\][W\ObS�O� ZOPSZ� T]`�bVS�^WZS�
E`WbS�bVWa�]\�O�PZO\Y�QO`R��O\R�^ZOQS�]\�b]^�]T�bVS�^WZS��BVWa�Wa�bVS�[]ab
W[^]`bO\b�Oa^SQb�]T�bVS�aSaaW]\(�bVS�ZOPSZa�PSQ][S�bVS�[S\c�WbS[a��]`�acP�
XSQb�U`]c^W\Ua��W\�bVS�TW\OZ�agabS[�

0S�̂ `S^O`SR�T]`�O�̀ SOa]\OPZg�ZS\UbVg�aSaaW]\(�bVS�̂ O`bWQW^O\ba�O`S�ZWYSZg�b]
eO\b� b]� `SO``O\US� bVS� QO`Ra�[]`S� bVO\� ]\QS�� O\R� a][S� ZOPSZa�eWZZ� c\�
R]cPbSRZg�PS�QVO\USR�

0DLQWDLQLQJ�WKH
HQHUJ\

BVS�QO`R�a]`bW\U�Wa�ZWYSZg�b]�abO`b�aZ]eZg�Ob�TW`ab��Oa�bVS�^O`bWQW^O\ba�USb�bVS
VO\U�]T�V]e�Wb�OZZ�e]`Ya��7\�bVS�[WRRZS�]T�bVS�aSaaW]\��^`]U`Saa�eWZZ�PS�`SZ�
ObWdSZg�`O^WR��Oa�bVS�²SOag³�QO`Ra�O`S�U`]c^SR�b]USbVS`��B]eO`Ra�bVS�S\R�
]\Zg�bVS�²RWTTWQcZb³�QO`Ra�eWZZ�PS�ZSTb��O\R�bVW\Ua�eWZZ�aZ]e�R]e\�

2c`W\U�SOQV�]T�bVSaS�bV`SS�^VOaSa��Wb�Wa�W[^]`bO\b�b]�²TOQWZWbObS³�bVS�U`]c^³a
^`]U`Saa��/b�TW`ab��bVWa�[SO\a�S\Q]c`OUW\U�bVS[��O\R�̀ S[W\RW\U�bVS[�V]e
bVS�aSaaW]\�e]`Ya�



,QIRUPDWLRQ�GHVLJQ�XVLQJ�FDUG�VRUWLQJ���3DJH��
��&RS\ULJKW�������6WHS�7ZR�'HVLJQV�3W\�/WG���ZZZ�LOOXPLQDWLRQ�FRP�DX

2c`W\U�bVS�PcZY�]T�bVS�aSaaW]\��bVS�QVOZZS\US�Wa�b]�Od]WR�USbbW\U�RWab`OQbSR
]\�WaacSa��EVS\�e]`YW\U�]cb�eVS`S�b]�^ZOQS�O�QO`R��Wb�Wa�\Obc`OZ�T]`�bVS
U`]c^�b]�S\UOUS�W\�O�RWaQcaaW]\�OP]cb�bVS�b]^WQ�e`WbbS\�]\�bVS�QO`R��EVWZS
bVWa�Wa�]TbS\�caSTcZ��aSS�²bOYW\U�\]bSa³�PSZ]e���WT�\SQSaaO`g�g]c�[cab�P`W\U
bVS�U`]c^�POQY�b]�bVS�bOaY�Ob�VO\R(�a]`bW\U�bVS�QO`Ra�

B]eO`Ra�bVS�S\R��g]c�[Og�PS�̀ S_cW`SR�b]�VSZ^�bVS�caS`a�Q][^ZSbS�bVS�bOaY�
Oa�bVSg�ab`cUUZS�eWbV�bVS�[]`S�RWTTWQcZb�b]^WQa��A][S�ab`ObSUWSa�W\QZcRS(

� /ZZ]e�O�²b]�PS�RSbS`[W\SR³�^WZS�b]�PS�Q`SObSR�

� EVS`S�bVS`S�O`S�be]�QV]WQSa�bVOb�O`S�VO`R�b]�aSZSQb�PSbeSS\��VOdS�bVS
U`]c^�QV]]aS�]\S�]T�bVS[��O`PWb`O`WZg�WT�\SQSaaO`g��7\T]`[�bVS[�bVOb
²\]b�SdS`gbVW\U�VOa�b]�PS�W\�bVS�^S`TSQb�Z]QObW]\³�

� 2WaQO`R�QO`Ra�OZb]USbVS`��WT�bVS�[SO\W\U�]T�bVS[�Wa�\]b�QZSO`�b]�O\g]\S
^`SaS\b�

EVWZS� bVSaS�[SbV]Ra�QO\�PS�caSR� b]�S\ac`S�Q][^ZSbW]\�� Wb� Wa� W[^]`bO\b
Rc`W\U�[]ab�]T�bVS�aSaaW]\�b]�²T]`QS³�caS`a�b]�U`]c^�bVW\Ua�^`]^S`Zg��/�²b]
PS�TWZSR³�QObSU]`g�aV]cZR�\]b�PS�OZZ]eSR�Ob�bVS�abO`b�]T�bVS�aSaaW]\�

7DNLQJ�QRWHV 9SS^�O�\]bSP]]Y�VO\Rg�bV`]cUV]cb�bVS�aSaaW]\a��BVS�caS`a�eWZZ�c\R]cPb�
SRZg�`OWaS�a][S�W[^]`bO\b�WaacSa�Rc`W\U�bVS�aSaaW]\��eVWQV�aV]cZR�PS�\]b�
SR�R]e\�T]`�Tcbc`S�`STS`S\QS�

G]c�[WUVb�OZa]�eO\b�b]�aWRS�b`OQY�P`WSTZg�b]�RWaQcaa�a][S�]T�bVSaS�WaacSa�
EVWZS�bVWa�QO\�PS�dS`g�dOZcOPZS��PS�QO`STcZ�b]�Od]WR�]dS`Zg�RWab`OQbW\U�bVS
aSaaW]\�

.HHSLQJ�LW
IULHQGO\�DQG�IXQ

=\S�TW\OZ�bW^(�YSS^�bVS�aSaaW]\�ZWUVb�O\R�QOacOZ��O\R�Od]WR�caW\U�OQ`]\g[a�
XO`U]\� ]`� ²Pchhe]`Ra³�� BVWa� Wa� g]c`� QVO\QS� b]� aV]e� bVS� caS`a� bVOb� bVS
^`]XSQb�VOa�O�²Vc[O\�TOQS³��BVS�QO`R�a]`bW\U�aSaaW]\�aV]cZR�OZa]�PS�Tc\(�O
U]]R�RWab`OQbW]\�T`][�bVS�ROg�b]�ROg�OQbWdWbWSa�]T�bVS�caS`�

;]ab�]T�OZZ(�PS�V]\Sab�O\R�]^S\�eWbV�bVS�caS`a��BVWa�eWZZ�UOW\�g]c�Q]\aWR�
S`OPZS�`Sa^SQb��eVWQV�eWZZ�PS�W[^]`bO\b�ZObS`�W\�bVS�^`]XSQb�

:UDSSLQJ�XS EVS\�OZZ�bVS�QO`Ra�VOdS�PSS\�a]`bSR��O\R�O�US\S`OZ�Q]\aS\aca�VOa�PSS\
`SOQVSR��e`O^�c^� bVS�aSaaW]\��BVO\Y� bVS�^O`bWQW^O\ba� T]`� bVSW`� W\d]ZdS�
[S\b��O\R�VWUVZWUVb�OUOW\�bVS�W[^]`bO\QS�]T�bVSW`�STT]`ba�

/b�bVS�S\R�]T�bVS�aSaaW]\��e`WbS�R]e\�bVS�U`]c^W\Ua�WRS\bWTWSR�Pg�bVS�^O`�
bWQW^O\ba��BVWa�Wa�eVS`S�bVS�b]^WQ�\c[PS`a�Q][S�W\�VO\Rg��/ZZ�g]c�\SSR�b]
R]�Wa�b]�e`WbS�R]e\�bVS�ZWab�]T�VSORW\Ua�Q`SObSR�Pg�bVS�caS`a��O\R�ZWab�bVS
b]^WQ�\c[PS`a�PSaWRS�bVS[��G]c�QO\�bVS\�Sf^O\R�bVS�TcZZ�b]^WQ�bWbZSa�ZObS`�
Ob�g]c`�ZSWac`S�

1O`STcZZg� Pc\RZS� c^� bVS� QO`Ra�� YSS^W\U� bVS� U`]c^a� W\bOQb� �a]� g]c� QO\
QVSQY�g]c`�b`O\aQ`W^bW]\�ZObS`���O\R�PW\R�bVS[�b]USbVS`�caW\U�O�Q]c^ZS�]T
`cPPS`�PO\Ra�



,QIRUPDWLRQ�GHVLJQ�XVLQJ�FDUG�VRUWLQJ���3DJH���
��&RS\ULJKW�������6WHS�7ZR�'HVLJQV�3W\�/WG���ZZZ�LOOXPLQDWLRQ�FRP�DX

$QDO\VLQJ�WKH�UHVXOWV�RI�WKH�FDUG�VRUWLQJ

G]c�\]e�VOdS�bVS�̀ Oe�̀ SacZba�T`][�bVS�aSaaW]\��BVS�QVOZZS\US�Wa�b]�̂ `SaS\b
bVWa� W\T]`[ObW]\� W\�O�eOg� bVOb� Wa�[SO\W\UTcZ��BVS`S�O`S�[O\g�RWTTS`S\b
eOga�b]�OQVWSdS�bVWa�

=\S�[SbV]R�Wa�b]�^`SaS\b�bVS�W\T]`[ObW]\�W\�O�bOPcZO`�T]`[Ob��ZWabW\U�bVS
VSORW\Ua�O\R�bVS�b]^WQa�c\RS`\SObV�bVS[��EVWZS�bVWa�Wa�_cWQY�b]�Q`SObS��Wb
QO\�PS�_cWbS�VO`R�T]`�O�`SORS`�b]�UOW\�O�QZSO`�^WQbc`S�]T�eVOb�bVS�ab`cQbc`S
Z]]Ya�ZWYS��ES�e]cZR�bVS`ST]`S�`SQ][[S\R�OUOW\ab�bVWa�O^^`]OQV�

7\abSOR��eS�e]cZR�`SQ][[S\R�O�U`O^VWQOZ�^`SaS\bObW]\�bVOb�RWa^ZOga�O
aW[^ZS�°[]QY�c^±�]T�eVOb�bVS�ab`cQbc`S�e]cZR�Z]]Y�ZWYS��WT�W[^ZS[S\bSR�
ES�VOdS�caSR�RWOU`O[a�ZWYS�bVS�T]ZZ]eW\U(

2S^S\RW\U�]\�bVS�\c[PS`�]T�b]^WQa�g]c�VOdS�W\QZcRSR�W\�bVS�aSaaW]\��g]c
[Og�\SSR�b]�`c\�b]�be]�^OUSa�

=\QS�bVS�`SacZba�VOdS�PSS\�UObVS`SR�b]USbVS`�W\b]�O\�SOag�b]�`SOR�T]`[Ob�
g]c�O`S�bVS\�̀ SORg�b]�[OYS�caS�]T�bVS[�Oa�̂ O`b�]T�g]c`�]dS`OZZ�W\T]`[ObW]\
RSaWU\�^`]QSaa�

EVWZS�SdS`g�QO`R�a]`bW\U�aSaaW]\�eWZZ�US\S`ObS�RWTTS`S\b�`SacZba��bVS`S�O`S
O�\c[PS`�]T�Q][[]\�bVS[Sa(

6LPLODULWLHV�YV
GLIIHUHQFHV

7b�Wa�]TbS\�dS`g�`SdSOZW\U�b]�Q][^O`S�bVS�`SacZba�]T�QO`R�a]`bW\U�aSaaW]\a
eWbV�g]c`�RWTTS`S\b�caS`�U`]c^a��7T�O�Q][[]\�ab`cQbc`S�O^^SO`a�OQ`]aa�O
eWRS�`O\US�]T�caS`a��g]c�QO\�PS�Q]\TWRS\b�bVOb�bVWa�Wa�bVS�`WUVb�eOg�b]�U]�

7T�bVS`S�O`S�RWTTS`S\QSa��W\dSabWUObS�eVg��BVWa�eWZZ�̂ `]POPZg�WRS\bWTg�RWTTS`�
S\QSa�W\�bVS�eOg�bVS�W\T]`[ObW]\�Wa�caSR��]`�bVS�bg^Sa�]T�OQbWdWbWSa�bVOb�bVS
RWTTS`S\b�U`]c^a�Q]\RcQb��3WbVS`�eOg��bVSaS�WaacSa�eWZZ�\SSR�b]�PS�bOYS\
W\b]�OQQ]c\b�W\�O\�]dS`OZZ�W\T]`[ObW]\�RSaWU\�

Main Menu
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â

â

â

â
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,QIRUPDWLRQ�GHVLJQ�XVLQJ�FDUG�VRUWLQJ���3DJH���
��&RS\ULJKW�������6WHS�7ZR�'HVLJQV�3W\�/WG���ZZZ�LOOXPLQDWLRQ�FRP�DX

,QIRUPDWLRQ
GHVLJQ

BVS� QO`R� a]`bW\U� aSaaW]\a� aS`dS� Oa� W\^cb� W\b]� g]c`� W\T]`[ObW]\� RSaWU\
^`]QSaa��BVWa�eWZZ�US\S`ObS�O\�]dS`OZZ�ab`cQbc`S�T]`�g]c`�W\T]`[ObW]\��Oa
eSZZ�Oa�bVS�[OX]`�[S\c�WbS[a��\OdWUObW]\�O\R�[]`S�

BVS�QO`R�a]`bW\U�WbaSZT�Wa�Xcab�O\]bVS`�W\^cb�W\b]�bVWa�^`]QSaa(�Wb�R]Sa�\]b
US\S`ObS�bVS�TW\OZ�ab`cQbc`S��4]`�SfO[^ZS��bVS`S�eWZZ�c\R]cPbSRZg�PS�O`SOa
eVS`S�g]c`�caS`a�RWaOU`SS�OP]cb�bVS�acPXSQb�U`]c^W\Ua�

BVS�QO`R�a]`bW\U�QO\��V]eSdS`��WRS\bWTg�a][S�W[^]`bO\b�b`S\Ra��acQV�Oa(

� 2]�bVS�caS`a�eO\b�b]�aSS�bVS�W\T]`[ObW]\�U`]c^SR�Pg(�acPXSQb��^`]QSaa�
PcaW\Saa�U`]c^��]`�bg^S�]T�W\T]`[ObW]\-

� EVOb�O`S�bVS�[]ab�W[^]`bO\b�WbS[a�b]�^cb�]\�bVS�[OW\�[S\c-

� 6]e�[O\g�[S\c�WbS[a�aV]cZR�bVS`S�PS��O\R�V]e�RSS^�aV]cZR�Wb�U]-

� 6]e�aW[WZO`�]`�RWTTS`S\b�O`S�bVS�\SSRa�]T�bVS�caS`a�bV`]cUV]cb�bVS�]`�
UO\WaObW]\-

EWbV�bVSaS�a]`ba�]T�_cSabW]\a�O\aeS`SR��g]c�QO\�bOQYZS� bVS� W\T]`[ObW]\
RSaWU\�eWbV�[cQV�U`SObS`�Q]\TWRS\QS�

$QDO\VLQJ�WKH�UHVXOWV�RI�WKH�VXUYH\

/\OZgaW\U�bVS�ac`dSg�`SacZba�Wa�US\S`OZZg�Xcab�O�^`]QSaa�]T�Q]ZZObW\U�OZZ�bVS
O\aeS`a�O\R�^`SaS\bW\U�bVS[�W\�a][S�aW[^ZS�O\R�[SO\W\UTcZ�TOaVW]\�

8VDJH�VXUYH\ BVS�caOUS�ac`dSg�eWZZ�US\S`ObS�O�ZO`US�\c[PS`�]T�aQ]`Sa��`O\UW\U�T`][��
b]�#���BVSaS�aV]cZR�PS�S\bS`SR�W\b]�O�a^`SORaVSSb�O\R�O\OZgaSR�bVS`S��4]`
SfO[^ZS��O\�OdS`OUS�aQ]`S�T]`�SOQV�b]^WQ�Wa�QZSO`Zg�O�caSTcZ�^WSQS�]T�W\T]`�
[ObW]\�

0Sg]\R�bVWa��g]c�Q]cZR�Sf^Z]`S�O�\c[PS`�]T�RWTTS`S\b�U`O^Va�b]�VWUVZWUVb
^O`bWQcZO`�Oa^SQba�]T�bVS�`SacZba��]`�^S`T]`[�[]`S�Q][^ZSf�abObWabWQOZ�O\OZ�
gaWa��7\�US\S`OZ��V]eSdS`��bVS�[]ab�caSTcZ�T]`[�]T�^`SaS\bObW]\�Wa�bVS�]\S
bVOb�OZZ]ea�O�`SORS`�b]�`O^WRZg�WRS\bWTg�bVS�[]ab��O\R�ZSOab��caSR�b]^WQa�

)HHGEDFN 7\�a][S�T]`[�]`�O\]bVS`��bVS�US\S`OZ�TSSRPOQY�TWZZSR�W\�Pg�bVS�^O`bWQW^O\ba
\SSRa�b]�PS�bg^SR�W\��7T�bVS`S�O`S�[]RSab�\c[PS`�]T�`Sa^]\aSa��Q]\aWRS`
Xcab�ZWabW\U�bVSaS��^S`VO^a�Oa�PcZZSbSR�ZWab��

7T�bVS`S�O`S�O�ZO`US�\c[PS`�]T�`Sa^]\aSa��Wb�eWZZ�PS�\SQSaaO`g�b]�ac[[O`WaS
bVS[��<SSRZSaa�b]�aOg��QO`S�aV]cZR�PS�bOYS\�b]�S\ac`S�bVOb�bVS�ac[[O`g
`STZSQba�bVS�]dS`OZZ�W\bS\b�]T�bVS�`Sa^]\aSa�

;OYS�ac`S�bVOb�P]bV�^]aWbWdS�O\R�\SUObWdS�`Sa^]\aSa�O`S�W\QZcRSR��CaS`
RWaaObWaTOQbW]\�Wa�US\S`OZZg�[]`S�W[^]`bO\b�b]�`SQ]U\WaS�bVO\�aObWaTOQbW]\�
Oa� Wb� VOa� bVS� ^]bS\bWOZ� b]� US\S`ObS� Q]\aWRS`OPZS� RWTTWQcZbWSa� ZObS`� W\� bVS
^`]XSQb�



,QIRUPDWLRQ�GHVLJQ�XVLQJ�FDUG�VRUWLQJ���3DJH���
��&RS\ULJKW�������6WHS�7ZR�'HVLJQV�3W\�/WG���ZZZ�LOOXPLQDWLRQ�FRP�DX

:UDSSLQJ�XS

=\QS�g]c�VOdS�R]\S�OZZ�bVS�^`S^O`ObW]\��`c\�bVS�aSaaW]\��O\R�O\OZgaSR�bVS
`SacZba��g]c�O`S�OZ[]ab�TW\WaVSR��/�TSe�TW\OZ�abS^a�\SObZg�Q][^ZSbSa�bVS�Sf�
S`QWaS(

� 5ObVS`�b]USbVS`�bVS�`SacZba��O\R�Q`SObS�O�a[OZZ�`S^]`b��BVWa�aV]cZR�W\�
QZcRS�bVS�T]ZZ]eW\U�W\T]`[ObW]\(

® bVS�RObS�]T�bVS�aSaaW]\

® eV]�^O`bWQW^ObSR�W\�bVS�aSaaW]\

® O�P`WST�ac[[O`g�]T�bVS�OQbWdWbWSa�Q]\RcQbSR

® O�RSaQ`W^bW]\�]T�bVS�ac`dSg�_cSabW]\a�OaYSR

® bVS�O\OZgaWa�]T�bVS�`SacZba

® O\g�]bVS`�Q][[S\ba�O\R�Q]\QZcaW]\a�R`Oe\

BVWa�`S^]`b�aV]cZR�PS�aSZT�Q]\bOW\SR��O\R�SOag�b]�`SOR��>cb�a][S�Sfb`O
STT]`b�W\b]�bVWa��Oa�bVWa�Wa�O\]bVS`�]^^]`bc\Wbg�b]�[O`YSb�g]c`�^`]XSQb�

� BVS�`S^]`b�aV]cZR�PS�aS\b�b]�O�\c[PS`�]T�YSg�U`]c^a(

® g]c`�[O\OUS`��]T�Q]c`aS�

® bVS�[O\OUS`�]T�bVS�^O`bWQW^O\ba

® bVS�^O`bWQW^O\ba�bVS[aSZdSa

BVS�OQbcOZ�^O`bWQW^O\ba�O`S�bVS�[]ab�W[^]`bO\b�]T�bVSaS��O\R�aV]cZR�PS
aS\b�bVS�TSSRPOQY�Oa�a]]\�Oa�^]aaWPZS��7T�\SQSaaO`g��bVS�`S^]`b�QO\�PS
SRWbSR�b]�`S[]dS�O\g�Q]\QZcaW]\a�]`�Q][[S\ba�bVOb�[WUVb�QOcaS�O\�Wa�
acS�

$ERXW�WKH�DXWKRU

9P\Tb�A^QTacb^]�Wa�bVS�[O\OUW\U�RW`SQb]`�]T�AbS^�Be]�2SaWU\a��O\�]\ZW\S
RSdSZ]^[S\b�Q][^O\g�POaSR�W\�AgR\Sg��/cab`OZWO�� 8O[Sa�a^SQWOZWaSa� W\
F;:�RSdSZ]^[S\b��W\T]`[ObW]\�[O\OUS[S\b�O\R�agabS[a�RSaWU\�

7T�g]c�VOdS�O\g�Q][[S\ba�]\�bVWa�O`bWQZS��^ZSOaS�aS\R�bVS[�b](
XO[Sa`.abS^be]�Q][�Oc

,OOXPLQDWLRQ�LV�D�UHJLVWHUHG�WUDGHPDUN�RI�6WHS�7ZR�'HVLJQV�3W\�/WG�



CAN WE HELP?

www.steptwo.com.au contact@steptwo.com.au
Phone: +61 2 9319 7901 Fax: +61 2 310 2620
PO Box 551, Broadway NSW 2007, Australia
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Step Two DESIGNS
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