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+('50*'*'8!+&33,!(<!5/05!59;&!*,!,505*,5*+0339!*);(150'5>!!F/&!U($*!%S!KK!033(C,!<(1!5/&!&203405*('!(<!5/&!,0);3&!
;41*59!5/1(48/!:(5/!,*6&!0'7!<34(1&,+&'5!)&0,41&)&'5,>!!D5!5/&!,*);3&,5!3&2&3@!5/&!;1&+*,&!,*6&=1&,(345*('!(<!
5/&!G(435&1!?1*'+*;3&=:0,&7!,*6*'8!(<!5/&!,9,5&)@!033(C,!<(1!10;*7!7*,+1*)*'05*('!(<!+&33!59;&,!0'7!;41*59!*'!
,()&! ,0);3&,>! ! !"#$%&' 5*! ,/(C,! 0! ,+055&1! ;3(5! (<! ?[! <34(1&,+&'+&! 2,>! +&33! 7*0)&5&1! <(1! 0! Y*+(33=;41*<*&7!



!
!

O r f l o  A p p l i c a t i o n  N o t e  0 5 / 2 0 1 9  

!"#$%&"'()$*+&,-(&"(./0(12"34&5#(62++(7%28#(9&,:(;%<+3=#(>30&(1;(??(((
!"#$%&("'((#"$)%*+,#-./0.(.*1,#2.3'#45$6.(',#4)5.*1,#7)8('.#"$)%*+,#/%9#4:'%$*1;'(

;&1*;/&103! :3((7!)('('4+3&01! +&33! -?`UG.! ;1&;0105*('>! ! Y(1! 077&7! +301*59! ('! 5/&! ,*6&! 1&,(345*('@! 0! ,*6&!
/*,5(810)!(2&1309!-1&7!510+&.!*,!&'0:3&7!('!5/&!810;/>!!D,!*'7*+05&7!:9!5/&!9&33(C!011(C@!5/&!h`G!;&0A!+0'!
:&! ,*6&=7*,+&1'&7! *'! 5/*,! ,0);3&!033(C*'8! 5/&!4,&1! 5(! 1&07*39! +03+4305&! 5/&!7&81&&!(<!h`G! Q+('50)*'05*('R!
4,*'8!5/&!,50'7017!,9,5&)!,*6&=805*'8!0;;1(0+/>!!i*5/!5/&!077*5*('!(<!<34(1&,+&'+&@!5/&!?`UG!+&33,!+0'!03,(!
:&! 30:&3&7! C*5/! 0! <34(1(;/(1&! <(1! 0! ,&+('7! 3&2&3! (<! 2&1*<*+05*('>! !"#$%&' 5*! ,/(C,! 0'! &$0);3&! (<! 5/*,!
,&+('7019! 3&2&3!(<!7*,+1*)*'05*('!4,*'8!0!?[!]!GfOP!-\KN#.!0'5*:(79! 30:&3! 5/05! <34(1&,+&'539! *7&'5*<*&,!033!
5/&!3&4A(+95&,!-)0'40339!*'7*+05&7!:9!9&33(C!:($!01(4'7!;(;4305*('.>!!!
!
D! +())('! 5&+/'*E4&! <(1! ;41*<*+05*('! (<! +&33! ,0);3&,! <(1! "#$! +&33! ;1&;0105*(',! *,! 5(! 4,&! )08'&5*+! :&07!
+(34)',!C*5/!&*5/&1!&'1*+/)&'5!(1!7&;3&5*('!,5105&8*&,!5(!;41*<9!+&33,!:9!;/&'(59;&>!!!"#$%&'5+!,/(C,!5/*,!
0;;1(0+/!0;;3*&7!5(!*,(305*'8!)('(+95&,!<1()!0!?`UG!;1&;0105*('>!!F/&!<*841&!,/(C,!0!,*6&=('39!/*,5(810)!
+();01*,('! (<! 5/&! *'*5*03! ?`UG! ;1&;! -8109! 510+&.! +();01&7! 5(! 5/&! ;(,5=*,(305*('! )('(+95&! 7*,51*:45*('!
-81&&'!510+&.>!!K'!5/*,!+0,&@!5/&!,0);3&!;41*59!+0'!:&!1&07*39!2&1*<*&7!C*5/!0!,*);3&@!30:&3=<1&&!)&0,41&)&'5!
(<! 5/&!+&33! ,*6&!7*,51*:45*('>! !B;&+*<*+0339@! 5/&!,)033&1! 39);/(+95&!;&0A! *,!'(! 3('8&1!;1&,&'5@!;(,5=*,(305*('>!!
i/*3&!077&7!*'<(1)05*('!+0'!:&!(:50*'&7!:9!+():*'*'8!5/&!,*6&!)&0,41&)&'5!C*5/!0!,41<0+&=30:&3!-&>8>!?[!
Gf"O.@! *'! 5/*,! +0,&@! 5/&! /*8/=1&,(345*('! (<! 5/&! U($*! %S! KK! ,*6*'8! 033(C,! 5/&! 4,&1! 5(! :9;0,,! 5/&! 077&7!
;1&;0105*('!5*)&!0,,(+*05&7!C*5/!<34(1&,+&'539!30:&3*'8!5/&!+&33,>!!!
!
F/&!U($*!%S!KK!,9,5&)!*,!03,(!*7&0339!+('<*841&7!-OVV')!&$+*505*('@!PJPIOP')!?UF"!&)*,,*('!+(33&+5*('.!
<(1!)('*5(1*'8!%Y?=5088&7!;1(5&*'!510',<&+5*('!*'!+&33,>!!F/*,!*,!'(5!('39!4,&<43!<(1!7&5&1)*'*'8!5/&!&<<*+*&'+9!
(<!%Y?! 510',<&+5*('!:45!03,(@!)(1&!1&3&20'5! 5(!"#$!;1(+&,,*'8@! +0'!:&!4,&7!0,!0!)&0',!(<!7&5&1)*'*'8! 5/&!
;41*59! (<! 0! ,0);3&! ,(15&7! :0,&7! ('! 5/05! 510',<&+5&7! ;1(5&*'>! !!"#$%&' 5/! ;1(2*7&,! 0'! &$0);3&! <34(1&,+&'5!
/*,5(810)! (45;45! <(1! \[l! +&33,! 510',<&+5&7! C*5/! 0! %Y?=5088&7! ;1(5&*'>! ! ! K'! 5/*,! +0,&@! 5/&! 3(C! 3&2&3! (<!
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7*,+1*)*'05&7!-GfOPm.!3&4A(+95&,>!,*+!!U($*!%(!KK!,*6&!/*,5(810)!(2&1309,!+();01*'8!?`UGT,!*))&7*05&39!<(33(C*'8!Y*+(33!;41*<*+05*('!-8109!
+412&.!2,>!5/&!,0)&!+&33,!<(33(C*'8!0!)08'&5*+!:&07!;41*<*+05*('!(<!5/&!)('(+95&!;(;4305*('!-81&&'!+412&.>!!K'!5/*,!+0,&@!5/&!,*6&=/*,5(810)!03('&!*,!
,4<<*+*&'5!5(!2&1*<9!5/&!,4++&,,!(<!5/&!)08'&5*+!:&07!*,(305*('>!!2*+!!h&;1&,&'505*2&!<34(1&,+&'+&!!/*,5(810)!(45;45!<(1!%Y?!510',<&+5&7!-\[l.!+&33,>!!
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1&7(! 5/&! ,(15! 0'7I(1! 510',<&+5*('! ,(!
5/05! 5/&*1! 5*)&! 0'7! )05&1*03!
*'2&,5)&'5,!*'!"#$!;1(+&,,*'8!01&!'(5!
C0,5&7>!!
!

7%25&#2JA55$%*,2(E$5+2&(63$",#(!
!
Y(1! +&150*'! +&33I,0);3&! 59;&,@!
0+/*&2*'8! 5/&! '&+&,,019! ,*'83&! +&33!
,4,;&',*('! <(1! ;1(;&1! ,*'83&! +&33!
8&'()*+! 0'039,*,@! +0'! :&! +/033&'8*'8>!!
K'! 5/(,&! +0,&,@! ('&! 1&+())&'7&7!
,(345*('! <(1! "#$! ;1(+&,,*'8! *,! 5(! 39,&!
5/&! +&33,! 5(! 0+/*&2&! 0! ,4,;&',*('! (<!
*,(305&7! +&33! '4+3&*W@k@V>! ! K,(305*'8!
'4+3&*! +0'! 02(*7! 5/&! 7&51*)&'503!
&<<&+5,! (<! ;1(3('8&7! ;1(5&0,&!
&$;(,41&,! 0'7!)&+/0'*+03! 7*,14;5*('!
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)&0,41&7!0'7!5*5105&7!,(!5/05@!741*'8!
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Y(1! 5107*5*('03! +&33! +(4'5*'8!
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,9,5&),!+();3&5&39! 30+A! 5/&!
+0;0:*3*59! <(1! ;1(2*7*'8! 5/*,!
20340:3&! *'<(1)05*('>! ! K'!
+('510,5@! 5/&!U($*!%S! KK!/0,!
0! OVV')! 30,&1! 0'7! 5C(!
?UFT,@! 033(C*'8! <(1! 5/&!
,*)4350'&(4,! 7&5&+5*('! (<!
5C(! <34(1(;/(1&,! -&>8>! YKFG!
0'7! ?[.! 5(! +();3&)&'5! 5/&!
;1&+*,&! G(435&1=?1*'+*;3&!
+(4'5,!0'7!,*6*'8>! !!"#$%&'7!
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;/&'(59;*'8! (<! Y*+(33=
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B;&+*<*+0339@! !"#$%&' 7*!
;1&,&'5,! 0! 7403! 30:&3! C*5/!
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-\KFV0@! `*(X&8&'7.! 0'7! ?[!
0'5*=/4)0'! GfN! -SlFN@!
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