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$IBJSNBO T
NFTTBHF

'BCSJIJBSIHJIFS
&RPELOMGH BDMU H K ROGIGIKNWL\D. J
RGSULD

'HDBKDUHKROGHUV

,WP\SOHDWRQMNIRNGE 25 .V
&RPEL@KBU H K ROGIGIRVLY. J
ZK L ZK ©/O S & DR

7XHVGHPSULO DwW & (67
DWWV KWHH J L V WRH ILHRBW K&R P SD Q\
DYHQXOKEHU 3DULV

"X ULQWKS @ Q XEKD UH K ROHEFHWIVE 3Z L EED VN WE R VRIQU H V R O ¥W QR € WOHIESIS U RRYW @ H
I'L QD QWW D&/ HHKGIWWW U LREIR & IL RIQGRH (BB SHUKDIRYU  WKWH QHR DA\OKRHD Q G DRVW K U H H
GLUHFARUDAY KIS SRLQW R @WE LUHPWWBQRQ Y RV IUGIF WR U

ZDXQTXHVWDSQDEWD& B&25P DU NE\®/ KNHL QRGP D MRW U D @&/HHF IL AL R P KID B/HKKHL V DRLG:
I X WO RUDF R P S D QW KB FRID G Y H UWKM R XRSQ FOHI D G® P R Q V VIZ VIDEN BMERE\ RAKR FINY' & U R WHIGH
UHVLORIHVERN L PIRGEROLOWDRERX UMHYROYHQWLR  DW WW B\RMV U HRIRWED O D\QKFHHH W
DOQWKHIHFWLR RERNYDJHMHFQM R QV

7TKHQ GHBNWYKRHW KHURXSLVBQEHD GWK W IRAIFRDOWD XQARBPG REMKA IGHW L ELWR Q1R DRIIG
'LUHFWRBMNKHHFXWDQDIHPHKHD®WHHERP S OHWHK® YWD NG IQF L D EYWHQRHAH VNRIWKHU R XSV
UHFRYHQWORZMYRORWHKENDSWROBRYHRUZDAIGARQILGBQBRAELWWRXWHHSWOWIRSY LIWRG
VXVWD UGN MBREHHR | L WD IKBR WW LKQIGRH UZ Q BHD UIK OB F X \RFIGWMYVH F XW LR Q

QW KZD NRIW KULM Y L6422 55 U H V H\Y WIHHGY )\RHIG@ D U G V W U DIVDH JF\H P E BIUVKKS G D WEIIG H F W MYBH V
FODUURDGPEEREZHOO SRW RQROMEHHR X $ /R Q RPLGW K U RKWK) D BMMILE V. W L DRMLOHH V
PDLQW D/DXQAVYD L Q WHEER IRW WWD L GR-QW U H

6&2K DO UHMMEHRQVLGISUREQIPYAK L HIYWIPE L WALRIQF R WHKUHH L Q \RXW R B R U WR D @/NRVK H
VLPSOLIIRADWRLRIQ QL]DRURRBHW I R U PHIEMHID[ F H O DGMKBU R S H USAD\V X IDAMEQ Y HVW P HQ W V
EXVLQHAVRQIV UG RWXWWUHH V L ODGI®F H U D Wil RED B MWKAR P S DEX DO WRKAFRP SOHP H R WYY L W\
DFWLYLQDWKIG HT XFORXUH V HIYEAHVH®R Q | L LERM[GVHUBDIOH Z V

7KMURXBOFPRQW VB HYHB\ES L O ®QQNXQ G D P H @ IVIDMW COLRR. @MW URLAZMSISE WQWELVFLSOLQHG
XQGHUZBRWIRUDHL]IWEES SR UW RO HWEMKAK U WXBB R BW Y Y HR QRHQERU W IR @ ZBVEG
DLPL®ESW LPLOENY H U V LU DS LIRMD 8 Q H U

2XFEDUGDOBDWLIRRD K Q¥ K D QWIRG H IY W EIRHR X UK D U H K FRXEB U MRVE\P S O R\BIGI & R F LBNY \
ZKROODLQW DWEEQY L GSHDQ BH RO RRRQ @\H | O B& NEVA/R P P L W RHRIWH U\ 0 W D LYDODEXIRHN V
VKDUHKR&GE B NVQ W DR \DW Q RIGYID QFR D IOVELXRAD GRI PR Q VVRXBWE M. G HQWHUR X UMVLOLHQFH
DQABURVSHFWYV
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2 X WW U D $HID BHR/OL. GW KIFR Y H U QLDRE BIFM KK J K D WVRHEE 2 Z RUN VI H FWOLQBMYPRQLR XV O\
IXO@MGLFDDIF&LHWIKGEMHFW K B WK D Y\HH W W KK L HUUHDW KKH O BHF R Q W MRXRIU DV
WUDQV SDM M & &W U DSMHAQ RS U D X L WAKKAR Q V X O BVMDEXISFS® MMOHR DRIIG L U H F,\ RDJOYV R
FRQY L QKMWKAK D Q BHW R/ D B & DZFLHN KMKR D B 6L ZH. @ 85 X WRR XYR WH G RQ W UWRRWW L Q X H G
HIILFURQMWU QR KQEFGNRYUVWDEIMREBQYRGY HB FAXRERZLO R D L Q WIKHY U R [BIH UQWL/HHIV V D U\
IRUQIRUBHBLVLRQ PORKLAIKKYD U IRHFAR\O O H/AVHDAH @AVRVLKEHD H F W L R BVQOHR D R WINQ G
XOWLPERVESRWYHURDBUQDQFH

6 XEMWRRXDS S UR PG HW H U RLIORIGW PQ R HV V DREK DL U RDAKK¥RDRIGLUHFRBEY D Q & R
VXS SWKW R XSD F K L HYWR/U DIVAEILW LR Q V

, D QYLURYRBDBROQ V WHQRNDI\L WEKLHP S D RWW O L PRI 18 F U H DIVR §R OA WQ FD@BGRH U JLQ J
ULVENEHOLWKBEBMUBR GO D\E\GHLQVXUPPFEQXFLRORXMXQGDPHQQYPWRIRKQBRROLQJ
LWAD SD LR EVRWKER FRQ GWSW R Y LR LIRIQFIR Y H UDR € X MILIRIQOV X HQ QR HHVLORB @KISSRUW YV
WHKEHHYHORBRIRGWD\WQBFRQRPLHYV

7RPHHWKHWD OO HR2ZEAWDQHROW KHWUHRUILWHKO REDEBPRIBEUYBQXKFHR ZHRULWVYHWEXVLQHVYV
SRUW MR KRERY H W[ G URMILWANP S O R \PIQIBVD\E L IBAV\R YW G HO R ¥V PO XG\WM/IERE)® L HRQIVYD R /IFO O H
7TKHPHRDMBUIIHUH QWLDHNAIRDIRD N LA BL 6 RQ W WERDMGE: 2 3V KUHH L Q VWIWRIRIRUUR Z

'"HDVKD UHKROBBHRX Q W QR XWX S SWBWU \RXHJIE M H FAL MBKPIE/ L VDIQFKAHWHUPLQDWLRQ

/L NHHY H\BID W KD Q XBKD U H K ROCHGHHALLYDN HP R P H Q @V KCHLRHIV KR R X8R K R S\HR XZ L @ ED E GVHR/ D N H
SDEWY RWRQW KMHG HF LVEBRYR VKIE/Q Q ¥/ QO/SR R Y IDER ¥ SR UWXRWWIY | R U P H B XWK H
&R P SDMOWRQJDIHGK 25 (VHF X WDQH J H PIHIIAR DRIGUHFWR U V

,ONVKROORZD QR R X L OLAIEOVKLHD | R U P DRAMQ R BNVGR U H SIRWHKSH 0 L Q F O XWGHDP H Q &BUHVROXWLRQV
W KD BY X E P L WVRWRIXAS S U FOYEEY D F W H MBAXGRAV RR\W B\W D S BIU W

2QEHK ROV K% RDRIA UHFWRRINOE WHR KD\ RURXERQILGBIQER\DD@QMRURXEHRQVLGHUDWLRQ
W KHV W DG U BJIGW RO XMW ORBRIU Z WUGH HLRXR @ XHV GBULO

<RXLUDAKIXOO\
YDEU 4 H«ILH U
&KDLUPDQ
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7KW KD UHK ROBE® IR AWHK®MW L 6L Q Y LVKHRGMMEDAR U G L @ RIE@\[ W U D R UVGKLDQUIHK\ RPOHGFUNEIHK H GRGY
7XHVGS\WL O DW D PDWKMHHILVWHURIGE2E( WHOBRPSDD\ DYHQROKEHU 3DULRUGMR
G H O L EDIQ@GX\R-HEW KIH H QIE@G U IIMW RO EWQ R D V

25',1$55(62/87,216

$S 8 R YROWDK HQ D Q/ALD W HIRRIWHADHQ G HHE H P B H b

$S'S URRNY AR Q V R O LLGYDVOIVE D O HIRRMIGWANDHQ G HHG HP BH b

$0 OR FR Y HRIF RPGIGH W H U P IRWVDKGL K QGRIY BH DHIQ GHG HP BH b

6 W D W X MGRLUAVFSUHVULHDSCR W U H H PUHH)IW WURKBE) W L/ O KV HWH R IW Kl H QSFRKP P H UER G B

$SSURRIWKIHQ IR U P W OV BFRPSHQVRWRRIGRRDOWAHH MW UVURIGUWLBOSE S , RWKKHHQFK
&RPPHU&LROGCB

$SSURRINGIH[HGDULDBGH HSWERBDROQ R WKW R WR PS H Q VD QVE RQH RUDVIN L (B® LRAD Z D U GAHRG
YDEU%EK J& KDL UR BVQR DRIG UHF WRMKHDHQ GHEHP BHY ~ +H[ SRO\DR @D\

$SSURRINVGIH[HGDULDBGH HSWERBDROQ R WKW R WR DS H Q VD QVE RQH RUDVIN L (5® LRAD Z D U GAHRG
TKLHWYUNYKLHHFXWLYAHRWKHDHQ GHEHPBEHY  +H[ SF\DR @D\

$SSURRMDRH FRPSHQVDRVURALUHBPWEREVH U UIDWBWR @D\
$SSURMIDRH FRPSHQVDROURFY KeH D L UR BVGOHR DRIG U H F WHRIUDVGB\D R G D \
$SSURRMURH FRPSHQVDRMURY K&K LHHFXVELIYF+H] D@WRGD\
5HQHRMOKMH BIR | | LR HD E U% Bk JDEEL U HRWRSER P SD Q\

5HQHRDDKMH BIR | | LR 1§ D UWHHUHRZDG LU HRWRSER P SD Q\
5HQHRDDKMHBIR I LRHLHOIGANHU 0DXGILQ HRWRER P SDQ\
$SSRLQVRFHD@H WXDG LUHRMWRSER P SDQ\

$SSRLQVRPRQ@WD OLFL SRICKIEHRMWRSERPSDQ\
$SSRLQVRRBEWSHYUDIDAREVHBRWHERPSDRQG

$XWKR U L] DMQW® &@HR DRIG UHFWRDWXWUDQVREAWERRGDY QRYGLYRPDUH YV
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'"HOHJDRVDRQY KRUDWW R/ @R DRIG. UHFWR/WD\S HF L VAIRAKA V SIMRDVS LW B O HDFVBIYL W D ® 1LY D R/ILLRVQ/
UHVHBWDH\G L WSLIRL@P D IRMDDR W KDHPIR X QWR\FID SLW D GRPDBMDRQRZH G

'"HOHJDRVMDRRW KRUD QYW WR &+bR DRIG UHFWRHVZ MRV VKKID D IG VRHF X WILLW LLEPYP H G ROV \W JOUF IF MWR/
RUGLQBDWHRH V V XZH®EK H | H UVQBAIFIJ® & WKLVR\D

"HOHJDRMDR®W K BRU DWW R/ @R DRIG. UHFWRH ¥ MERY VR M D RS X E @ LIFH UR W BVHKIVGEK ROHH H WLRHG
SUWLBOI rRW KW HQFKQ HWDQUE Q D QFR G MK D IDKI\G \RHUF X UILLW LIGPIP H G IRDINY W XOUFHF WWR/U G L Q D U\
V KD WHRWHL V V XZH.GV K RIX IV H U WXOBWLIFIU® & WRVRIAL VDK R P S X OSWRLIRVXENAF US B WILR @

'"HOHJDRVDRWKBUD QYW W KR DRIGUHFWRBH¥MERYVERIDBWS XEQLMHULQIHWRSRWLEOR r
R IW K H QOFRKQ H WDDQUAL Q D QSFR-.GWK D DIP\G \VRHF X WILLWY LLEPP H G IRV W XODUFHF WR/U G L@ RDWHRVH. VV XH G
ZLWKRKRXM H UWQBNWLIFJ® & WKLVR\D

'"HOHJDRVMDRRW KRUD QW WR &+bR DRIG UHFW R H 7 MGERY V\KKID D I\G VRHF X WILLW LLEPYP H G ROV \NW JOUF IF MWR/
RUGLYRDWRH VVXHEQR P RUFH U VRHFLIGHY O DEDW KWER DRIG.UH F W RW K XM H UWQBEWIFIJA. SWLRQ
ULJKWYV

'"HOHJDRVMDLRW KRUDQWW &R DRIG UHFW R H ¥ WERY V\KKID DI\G VRHF X WLLW LLEPYP H G IROIVW\W YOUF I WRY/
RUGLYRDWHRVH.VVXBINeRQVLGHBIWERQNWQBWWRHBEEGILFKD RIHQ L WEDWKER PSD QLW KR XW
S UH I HUWQBWLIFJ@ & WKLVR\D

"HOHJDRVDRRW K BU DWW R &@HR DRIG UHFW R H ¥ MGRY VWKKHD D I9\G VRHF X WLLW LLEPYP H G IROWW\M YOUF HF NWR/
RUGL @R DWERH VV XZHGV LKL FRIW ~ RIWK&R P S D QAKDBUBIS LBAPRQ VLG HB NWE R QN WQ B WRHGH
&RP SDRLWKRXM H UVDQBVFIU® § NWKIVRD

$XWKRULIDDWQW BBHRDRIGUHFWRQVFU MWIX$M P BRIV KD WHRVH. V V X IQGKARD \RHDF D S LVQ B O B DWRKJ
ZLWK&KXM H UWVDQBENVLIFJ@ § WKLVR D

"HOHJDRVIDR® KR UDWW RGHR DRICL U HF WRNY VXBIU U D) MUWF L MROEEWDGHL @ B D \RHW K&R P S DDLW K R X W
SUHIHUN®BN.PWUSWHRY KDUHKRQOGMNBRUFDW H JRUEHYH I L FR B W WH/'S 3 F E LLIEW BIVWMERY L HE R
LPSOHPHIFR QQWL BD B (SWROUD P

"HOHJDRIDRQ KR UDWW RIGHR DRIGL UHF W R Y VXBIU U D) MUYF L MRDEEWDGL @ R D RHWKER P SD QLW K R X W
SUHIHUNQBN.PWUSWKWRY KDUHKRQ®NBRUFDWHJ RUEHMOH | L FRB M WH/'S B F E LLIFW BIUDMRY L HE R
LPSOHP HI@QPURDOXNQGVURJIUDP

$X W KR U L DIVQYE R @HR DRIG U H F W B H @ X\ DRJDMS LEWFEDAD F HVOW 9 WKL H V

$XWKRULIDWQWRVKHWRDRIGLUHFWRUY WD VUKEVFU DSMELRQU F KPDS\WMLWRY SOR\IHMP&# [HFXWLYH
FRUSRRIDWHRIWKER P SDRE G RIUL O IFIRW B B RUHYWR X 8\ Q W DWEEHRQ U YEAV KD U H K ROMGKAISIMH IHUH QW LD O
VXEVFUUS WWRNBVK D WHRH V V XISGH H U RIWKHKEVFURSWLRQV

$XWKRUL]JIDWQ WEKHRDRGLUHFWHRUAD HGL V VRIUGIL Q BED\RHW K&RPSDWWR PSOR\HM& [HFXWLYH
FRUS RRIDWRIWYWHR P SDMAGI I LO FRWSGRUHNR XSV

'"HOHJDRVDR@/ KRUDWW REH R DRIGLUHFWRDVRXD/FD S LVQFO EDIMWH XRQG L @ B D WHIW H URRW & H
PHPEHRIWKERPSD QAP ORUBMLROV QU D®.% S D UE.GIY W U Z 8 WIKEH M/ H U W RQEWLFDUA & YHLRI)Y RU
VXHFKHPEHUYV

7 RWDQPL PXOFP RXRIKAWD SLWBOHDVHYV

$PHQGPHOBWWHL FOHOLEH UDIWKRRYRIGL UHFVRRW K&RP SD QD UWHRADWVRFLW R ORIRZULWWHQ
FRQV X ORVEMPLERBIW KHR DRIGUHFWR UV

$PHQGPW\QRN WL FQBVHUR MUWKER P S D M\UWHRFBOMHAR F VDBAANRXEWH UWH BYR | | L B G
3RZMU
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),565(62/87,21
$SSURRDMKIHQD Q¥ WDAVH PR QWN DHQ G HHGF H P EIH W

7KH6KDUHKR OIGHW VORW LD FFRUGDIQWK KH 3 X UV XD B WWH F OTHX D WRHW K)HJ H QFHKQ H U D @ R G H
TXRUXPQGPDMRURRQGLWUIURDYVL URIGR UG L QD WAR Gl Q « GBIOP S T WAKSHK D U H K ROIGIRVID\G. $ U RAWKHY
VKDUHKRPHEHW I VRDY LERQVLGWKABQDJIHP HQIW R XRM KH[ S H QIWBIBK D U U H VH WUBGEU WhH. F ORI
UHSPBWWVHBWHKHRDREBLUHF\DRBWKEHW DW XW R DR G HKLFPKW D Q& H IRWHKHDHQGHG
$XGLWRMSFRRIQWKEBRPSDQNQD QYWD HPRIQWWFHPBH

W I\ DMQ G HKGFHP BH b DSSURWK&RPSDQ\.V
IL QD OVW D @ HIFR-UQKMVDHIQ G HF H P B H b by WVSHFIWKRWMI{RQVROUGRWERE UDWBI®EOH

SUHVHQ®@FAGX\SKBD O DQIEHH @ F RPW D W HPQi@ WS U R DA LLADW RF R WQOM/ R IW IFU H QRS VR Y LMLR Q V
O R VWMK/H UKL RWK R @ HMO F RR H 8 5 FRUSRW DWKHH F R U@WI&R P SDQLYD QFUDW HPHQ WV

FRPSDWH®@HWQFR RH (8 b IRUWKH 'RWKRHDHQGHGEHPEBEHD
S UH YR\ROWD VZ H COOMW KW U D Q V DU MVALRRURGIW®E H V H
IL QD QLD W HPGEPWP D UL PHIGHMHS R U W V

6(&21'5(62/87,21
$SSURRDVKAHR QVR O LIG Q WEABWDA H P RIQY\WM DM Q G HHGF H P EH Wb

7KIBKD U H K RIGIMUXRIW L @F FR U GZDQWKKIHX R U X P L Q F O XV@KEIIO D\DKEHHMAMLHD F RWP\W D W HIPGI® KBIR W H V
D Q GP DM R WFIRM\G L WULHRTQ(L LRHUR U G L QUKD U H K R O GHKUF/UBNVHRD OV KW U D Q V DUAH/F RRIGRHIGHRRQ VRO L GDW H G
PHHW LKDIWLFQRIQ V L GAHKEHE Q D J H RIHH®BVB U WV HEAW H GL Q D QUAL D O HIPGIN@X\P\P D U L M IG HMHS RIKNLVAKK R Z

W K% RDRIGL U H F W BAKEW D W 3 WRILMRLSROIWKH FRQVROLGBWBERPHWW U LEMWRIEKGH R X R
FRQVRO L GIQMDHELW D W HPHRUMMEH\HDUHQGHG (8% FRPSDUZHWMRD IRWKH
"HFHPBH Ub DSSURWKWRQVROLGDWAELBOH YRLIRXY

VW D W HIFRHUDINHYDHIQ G HF HP BH bl DWBUHVHQWHG

6+$5(+2/ (560M(7,1*%52&+856&25
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7+,55(62/87,21

$OORFIRMQHMD FRPB GHWHUP L @ DWKBR @ L GIHRQUGKH DHQ G H G
'"HFHPEH b

7K 18K D U H K RIHGHHUNRIW L @F FR U GZRQWKKIHX R U X P VX S H U YOLUWGLARUM T X MURHHGASD O H ADHOV HU N R QR WV
DQ G DM R WFIRI\G L WULFRTQAL LRHUB U G L QUKD U H K R O GMHBIYO RIFQIVPIR X\ W KOHH JDHD/ HU Y H
PHHWLOQIMKDYLORQVLGWHBMERD WRG 'LUHFWRUV.

P DO DJHRLHEW QW R WWED RF R UWBRQW BB O & +DYLQRWW& BWKIH. Q D QP WID® H PRAW ¥ DHQ G H G

RI WKBHUHQF&V X UD&FGHHERG B HWVVXUDQFHFHPBHE  VKRQHWVQ F RRIEE S WKH

X Q G H U W\DXIFDXQ K&-R P S DZK L FOKUVHX E MMHBEWX G H Q W IHidY H K REFGHIVGLY R @/ RHO/O R¥ B RBHP R X QARV K H
0U HW HOUHE MRVROYRO O R Z V

LEXURV
5HWDHOMQ@D@IW FHPBHb
1HIMQ FRIRWY KRHDHQ GHHEHP BH b
5SHWDLGBGQLQIWBOORFDRVLRQQHWQFRPH
+DYLDOQRWMIGBUW WULERRDOEWM DPRXWW GLYLGHQGKDBH(8D DQ®MOOREDWMULEXWDEOF
(8% W K&K D U H K RIHGIMULE Y RO BBY DPRXQWROORZV
D W R VBDL ® L GRHIQ8H UHSUHVIDQWRQY
LABXURYV
$GGLWERRBQSLWDO
2WKBKVHUYHV
5HW D HQKH®@ DQWIAO R FROW L RV FR P H
GLVWULEXWYEHUN HV
GLYLGHQG
"LYLG RKBU MWREKOH H W DHDQUHE MPIR/RLX Q W
5SHWDLGBGQLQIWBOORFDRIQRYQFRMN G LY LG HIREV
7KH[ GLY LGOS ®Db DOQWKGLYLEHEDR LLWKMPRXRN GG L WG RQLISW & 83/D MK CEGHA. UV W O\
SDIRGDD b GHGXFWHRGVKBUHWDHQHGQLQFFRXQWG |

QHHGWRHHPDLQKCHEGOHG XAWRWKIHD GGLWLRQDO
7KKMRWDYL RH(@ & KDEHHRDOFXROWHG SDLG DL WBRRIX QW

W KB-D VRLIW KQHX P BRRIV K D B R P S U IWKSERIP S D QAKYD U H

FDSLR@BOFHPBH Wb DWHFRUBKMEWRDBG 7K KD UH KRICHHHNO@RIMKAK DA R B Y Y L ZH @G
"LUHF®RULYDE HWR QD UB K FRUUHVSWRR GLZXE MW RN O DUD VEHW K K R 9/®IBQX O3 Y HIRKWQBWL WD L U H
JURG VY L GH@E DRIHS B DQBLE GMXROMKG! XQLTXB)SDWUDWH FRPSULVLQWRUQFRWE]

H[ GLYLGBQGBWKHYH®W FKDQLBWKIQWPEHU DQG IRWRFNVBIGXBRWW U L ELRW QREQ Y LZGORD O V
GHSHQR QQKHX P ERIIBR X W VW V@O ZGWK J KWRWK H D UWDJH VL GLH)QMD QFGIG H J L V \& HWKIGH H QFRF LD O
GLY L R ISG W H V H F X UW\MMRHP QR W KARUF Y B DX U\MMWQHRRIM. VENHHOR Z

3ULWEVKH[ GLYLGBVWEK&RP SDRDL GO WHUWKE@H, QG LY LT OW DY H V L GLHQ\B QF@IG H J LV & HWDK G

QXPERIRXW VW /&G LZMMUK J KWRVKGIL Y L GW D IBL Q IV R F VIHE X WL VW R ® KW K D/QK HJ H Q ¥ KV W B PW KL Q
LQWRFRXQW FRXQMWK(XUR S HORQ RBUF DXUR SBOICROHOD QG

1RUZDLHFKWHR B WIHLH DOBIQI® SWR&6* &5'6

L WKQX P BRIW U H DWROIUDHFW ILRQWR - G « IKH@BH V /g £y b @ x B K D/ ERCWH P DALIQD FRAMAKWHR O L GITHJRIW \
WKERPSDRRG &RQVHTXWEW®REGY Y L ZH EEV X E MMB WO D W

LLWKH) X PEHRI QHZVKDUHY DQ\ LVVXNGQFHUDWHWKKR®GRIQJ D WV KW L FRH
'"HFHPBH W XSRO®[HUFRMHWRREWLRQV SD\PHQW

VHFXULIWIERRF HVRV K&R P SD QAHK\D BBIS LWIOIDW 7« g | v | g Q@EAH QHURW KH SURSR U@ BRDMQ F H
HQWMKGIKRIO GWBWKH  GLYLGERMVRVKHLUs yry 1BRHGUWHFOH r RIW KW HQFHQHBDRR G H
HQWLWOBWHQW HIFHEW[SUHDQ@UUHYREDEDGINVKSURIUHVVLYH

7K KD UH K RIOHHWIVGY ROKBW R IWKH[ GLYLGHOEF RWHINFDAKLFAKWKEVVARXDESWW FDSLWDO
G D WAHKQHX P BRIV K D I H VUK. J KWRVKGHL Y L G.ABQ.GI H U H G® FRPIIRS WILR W K$U R J U HVQ/RR'WIDV F D WHE VO O
IUR MW K®X P EbR W K D WHAF R LEG WEH RDRIGLUHFWR U @WWWBBI[SDVRUKH SURSRUDNQRRDDOFRVLGHG
G XU LB HWR QD U B K WKW R\ DOL GH@@0 RUGUWEFOH r RIWKHWHQMQHUDRRGHTXDV®
DGMXDWHRSU G [ZQ WKB M WF WLIGEIL Y L GHHMK DUH (8%  SHWKDUH

DQ G W KAD \PHD \E H

L XQS DALIGY L GHIQIEMOU H G IMRHGU H W DH.IHWGL Q J V 1
D F F R RQW
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JRUQGLYLZKRDOWDJHVLAHQWQEMW KRSWRWKH FDVEMGXAWRBKHRUFRXDW KWMLPAHKGILYLGHQG
SURJUHMYRERWHN FDWHGEGILY LGHQ@QGEG ONBSWFLILFDBD\L G

H[H P SWEHHG X E MOH® KA L IRHS D \ P H\Y BY KIl® D W QURDQV H

GLVFKDIUWREKRWBEQJIO?Y HRH DL@FQ UE U D W RPYKHY HOWB Q D QVKHIY H @R SWLRW KSURJUHVVL YH
RG)1/DWUDRH ZKLFFIRQVWDVDMBQIB‘_PHQWLQRFRWB\/{FDDSHRUV\RUW@&-B SDIZG GEGHGXFWS EOH

RILQFRWBHH G X FWIRRRHX W KR O O RRAHLBQU

6 R F LVHCE X B BY W U L DXV B W g6ras5's  IXUVXWEWKUHTXLUHPISQWIFOBLR IWKHUHQF K
VRO L GIRFIDHGGX E\) UH QW R H VL GBI@ waaw KH ~HQHUDRG W KEKD UH K ROKGHW FRIWW K WK H

ZLWKKRWIRIQQQF R R/HOB)8R03)1/DE R YDHIHD O O IROORRPRX Q@W VSID LRSXD/NG LY L GH@ @ V SRIIFWK H
SUHY WRMMH B UV

<HMOQGHG
"LYLGHQG

(8% b (8% b (8% b
$ P R XB WL JIRAMDKEHO O R ZDUR-YHL B HG

$UWRLFOHRWKKHHQHQHUDER GH R85 SHWKDUHR U8 % SHWKDUHR U8 % SHWKDUH

$PRXGW F LBWEEK D UH K RIGIGIMUNGE O X 6 GIWMX V WIHERMNWKH G LY LGIHWY IR/ D NG W RF R WE@X P BRI IW U H DWKOU H V
KHEBN KSR P S DINQW KQHX P BRIIQ H X K D U H Y X OWRWDKH{ H U RUWAM RRFSNWV LERRNY K G BAW H

)285745(62/87,21

6WDWXIXBUWRENFUBD ORUWKBIUHHP GIWWVUWRGUWLFOHY HWHT
RWKH HQ&RP P HU RIROSMH

7K I8 KD UH K ROHEMUXRW L @FFRU ZDQWKIHXRUXP DJUHHPEHQ®&RP P LW PHIDI\M WURIGY K RWIHS RW MD/W
DQ G DMR UFIRM\G L WULHRTQ LRHUB U G L QUKD U H K R O GZHHUWHQ W HWQHBER B X W K R UGB B BRI DY G H P D LIQQH G
PHHW LDQQED Y IFRRQ V L GH®WIRGRIGUHFWRSBRQW |IRUREID DQ®& KQWQHZD JUH H P HIQDADXLQA KN KQH
W KEHV D W % WERIMWVRSUHVRLHDSOR QDA U H H PBIIDIW WUR-QG VFRBKBUW /MO HV HWHRIW KK H QSFKP P HU&ER G @
$UWLFAOHY HWHRIWKHWHQERPPHUEZRGB®RGH ZHUHQW HIQOME®RU MIWH DHIQ GHHEHP BH

G HF R P P H UKEHHU MAED NQHRWR WV KLHQ IR U P DWQ RQRL R A

),)746(62/87,21

$SSURRDNMKIHQ | R U P DIWH.GRIQWRY BFHR P S H Q V IRWFIRRUE R R DIWFHH HYVH UW R G
LBEUWLUMROH S ,RW KH HQ&ERP P H U BIRIEM

7K 1B KD U H K ROIGNMUNRIWL @F FR U GZD.QWKKIHK RUXP P D Q G D WADRFLHMM | H UWWRIGGUW LBOS S , RIWKH

D QG DM R WFIRM\G L WULHRTQML LIRHJB U G L QUKD UHKRO GHHQRKRPPHUF&RG®HD SSUR YSHW VX IWREUWLFOH
PHHW LIDJIED Y LFRIQ V L GHEHRERIG UHFWRSROW /b b § ,RIWKWHQERPPHUERGB/ KIHQIRUPDWLRQ
FRUSRUBRWHUQ BQFISDUBBFFRUGZOWHUWLFCOHJRY LIGOY® LWGH S RDWB U HV H Q Q6HIG WBLR ® WK H

/b § RIWKHWIHQRIRPPHURLRGH QFOX@IKQJ) &RPSDQ\.V8QLY HUHID B W' RFWER QW

LQIR U P DMAICFROMRYE FR P S HQ V B WFIRRUGS R B DIWFHH U V

6,;7¥%(62/87,21

$SSURRDMKIH[HEDULDEOEHFHSWIFRRPB3E® Q RQWKRMRWRPSHQV DWIGR Q
EHQHIRWYNL@EBDLRKEDZDUGMED E U % H« J I&HKW L U RIVDKWRDRGLUHFWRU YV
| RIW KAHH DHQ G HHGF H P EtH W +H[ SRR BD\

7K 18K D UH K ROHGIMUXRIW L @F FRU GZD@QWKKIHX R UXP DSSURBMUVXW@UWWLFAOHK S ,, RIWKHUHQFK

D QG DM R WFIRM\G L WULHRTQ(W. LIRHJB U G L QUKLDU H K R O GHRWP\P.H UER B &/ KIH [ HGD U LD 88 FF H S WERRDROQ HQ W V
PHHW LIDIED Y LKRIQ V L GHEHRORIG UHFWRISRQW RIWKWRVWROSHQVDQER®HRMYD W L QED LU
FRUSRUBRWHUQ SQFSDUBBFFRUGZDWHUWLFOHZ DU GRIBKHDIUQ GHHEHPBHY ~ WRDEUBMBKJLHU
/b § RIWKWHQERPPHUERBBIQKD Y LORWWISDWDVE&KDLUPRDIQVKIMRDWRG 'LUHFWRWSUHVHQWHG
WKBKDUHKROGHWMNIDDD b LOLWWZHOIWKHFWLRQ RIWK&RPSDQ\.V 8QLYHUWILWWUDWLRQ
UHVROR®SBRW KAR P S HQ VEORMOIRFG KEKDLURDQ 'REFXPHQW
WKHRDRIGLUH F\WRRW K\HH DQ G HHGF HP B H U

7D [SD\HKRMHH | H U WQFBIE@FR 6 R HQR M/ F H HeEh IRVL Q J®LHY R UFW GG R ZIHEG L Y LRSKEED V IRMR L @\DCH G
LQGLY LRDUDHTXBIMYWH P SWURWKH  3)1MWD]
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6(9(176(62/87,21

$SSURRDMKIH[HEDULDEOEHFHSW IFRRPB3E® Q RQWMWKMRWRPSHQV DWIGR Q
EHQHIRWYNL@EDLRKEDZDUGWMBK L H UU\H @K LHA[IHFXW2LIYHF HRW KHH D U
HQGHHKGFHP EH W +H[ SRR BD\

7K 18K D UH K ROHGMUYRIW L @F FR U GZR QWKKIHX RUX P ([HF X VLI AIIRW WHDHQ GHHEHPBEHY  DSSURYHV
D QG DM R WFIRM\G L WULHRTQ(L. LIRHJR U G L QUDKLD U H K R O GSHKWW. XYDEUMW LB CBH S, R IW K)W H QSFRKP P H UER G €
PHHWLIDVLRRQVLGMKMWREDBEGLUHFWRISRODW WKH [HEDUL DEMM[FHSWER®BRQHROWKWRWDO
FRUSRUBRWHUQ BSQFISDUBBFFRUGEZRDWHUWLFOARPSHQVDWERI@ H RV WL QSD LRBEUD ZDUGRG
/b § RIWKWMHQERPPHUERBGEIQKD Y LORWWMIGD WW KHI DMWQ G HKGF HP BH b WRKLHUUHDVEKLHI
W KK DUHKROHBHWIRQODY b L QL WWK LU W H H@QKAKX WLIYHF HWWSUHVH Q@W8+HFWLRQ  RIWKH
UHVR O XO/BISRIR WHKERPSHQVBWORRUNVKEBKLHI &RPSDQ\.V8QLY HHHIR YW RFWERRQW

(,*+745(62/87,21
$SSURRDMKH FRPSHQVIBWDRRGLUHFWRBBEBVHUYHUBQBLHR @D\

7K 18K D U H K ROGNUNERIWL @F FR U GZDQRKKIHK RUXP DS SO L FROSWLVRKE GBH S |, R IW K)i) H QSFRKP P H U&ER B &

D QG DM R WFIRMQ\G L WULFRTQ(WL IRHJB U G L QUKLDU HK R O @HBLBW.R BXU VX VG WLFO HS $§ ,, RI WKNUHQFK
PHHW LIDIED Y LFRIQ V L GHEHRERIG UHFWRSRQW &RPPHU&ERDB® KFR P SHQ VORIREW KGIL U H FEVQRSU V
FRUSRUBRWHUQ BSQFISDUBBFFRUGEZQWHEUWLFOREVH URIWESR P S DRV H V HIQW KUGNM S DUMH SUR G X FH G
/b $ RIWKHWIHQRIRPPHURIRGH QFOX®IKM LGHFWLRQ RIWK&ERPSDQ\.V8QLYHIHMDUWUDWLRQ
FRPSHQVBRIORRUFRUSRWRIWHHIHWHUPLQHGRFXPHQW

1,17465(62/87,21

$SSURRDMKH FRPSHQVBWDRRWKE&KDLURMKHRDEGLUHFWRUYV
HEDQWHBEWR @D\

7K 18K D UH K ROHGIMUYRIW L @F FR U GZDQWKKIHX R UXP DS SO L FROMILWVRIE GBHS |, RIW KW H QFERP P HU&R B @

D QG DM R WFIRM\G L WULHRTQ(W. IIRHJB U G L QUKIDU HK R O @HBBW.R BXU VX VG W LIFO HS S ,, RI WK HUHQFK
PHHW LIDIKD Y LKRIQ V L GHEHRORIG UHFWRISRQW &RPPHUERDGE KHRP S HQ VHRQIEFW K&K DL URD Q
FRUSRUBRWHUQ SQFISDUBBFFRUGEZRWHUWLF OMKKWRDRIGLUHFWRBHVHOQWHKGHM S FOUMH S UR GQFH G

/b 8 RIWKMUHQRIRPPHURLIFDGOH QFOX@IKH 6HFWLRQ RIWK&RPSDQ\.V 8QLYHUNWIO®WUDWLRQ
FRPSHQVDBRIORMERUFRUSRWRIWIHFHIHWHUPLQHGRFXPHQW

7(1745(62/87,21
$SSURRDMKH FRPSHQVDIWDRBW K&K L H[IHFXWLIYHFHH[] DQSHR B D\

7K 18K D U H K RIHGHHUNRIW L @F FR U GZDLQWKKIIX RUXP DS SO L FROMIVRIB GHS |, RIW KW H QEERKP P HUER B &
DQ G DM R WFIRI\G L WULFRTQAL LRHUB U G L QUKD U H K R O GHBBW.R BV V X VGMI W LIFOHS S ,, RI WKHUHQFK
PHHW LIDJRD Y LKRIQ V L GAHEHRERIG UHFWRBRQW &RPPHU&RDB®W KHR P S H Q VORMURW K&K LHHFXWLYH
FRUSRUBRWHUQ BSQFSDUBGFFRUGEZQWEUWLF CPH | L FSHWH V HIQWY KUGN S FDUH S U R GGAHFGB L R Q

/b & RIWKHUHQRIRPPHURLFDGH QFO X @K RWKHRPSDQ\.V8QLY UMDY WWRFWERQW
FRPSHQVIBRIORUFRUSRRIWHHIHMWHUPLQHG

(1(9(1745(62/87,21
S5HQHZMIWKWHWRRRIILRHDE U L H<«IDNIG L UHRWWRKER P SDQ\

7K18 KD UH K RHENMUXRW L@F FRU ZD@QWKHIIX RUXP RITLRHDEU®%RRKIDLWG L U HRDRMH BRPWKUHIHD U V
DQG& DMR WFRO\G L WIHRTQX\ IRHB UG L QKD UHKR O GHDNE R U GDLONEHR Wh F O,HR W K&R P S D QD WWRRFIO HV
PHHWLRQBDYLQRWW& WWWHWRRIILRH)DEULFHVVRFLBDMN L RQW BHHQ B IW K&HK D U H K ROGHGI RVUNXER H

% U «JDYDG L UHHA PSR W MWKHIQ 8 IWKRMHW UGV RO Y HF\D O @/HRES S U RWKHH. Q D QW WD®W H PRHW YW DHQGLQJ
KDY LERQV L GMKHRED R IGL U H F WRHB\RWRVYH Q flWKH '"HFHPBHU
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7:(1)7+5(62/87,21
BHQHZMIWKWHUWRRRIILRHODUWEBUHRBDGLUHRWWRKERP SDQ\

7K 18K D U H K ROGNMUNRIVL @F FR U ZD@WKKIHX RU X P R1ILR D UWAHURZDG L U HIFRDRWH RPN K U HH D U V

D QG DM R WFIRM\G L WULHRTQX(WL LIRHJB U G L QUKLDU H K R O GLKD FE R U GDLQVEHY WH. F O,FR | W K &R P S D QD UWWHFFIO H V
PHHWLDQ&D Y LQRWW & DMWHWRAR I ILRHODUWLQBVVRF LD L BIMY BHHQ B IW K&K D U H K ROGIGIMUMER H
*HURIZ\DG L U H A PSR D MVKHIQ 8 IW KR M H W IUGIV R O Y HF\D O QVHRES S U RWKHHL Q D QW WID®V H PRAWY W DHQ G L Q J
KDY LIRIQV L GMKHIRED R GL U H F WRIS\RWRYH Q BMVAKH 'HFHPBHU

7+,57((17m(62/87,21
SHQHZMIWKWHWRRIILRHLHOGNNHU 0LXWWGQUH RWWRKER PSD Q\

7K 18K D UH K ROGIGINUNERIWL @F F R U ZD.QWKKIHX RUXP UHQ WZRH I LRBIL HOIGAN H U 0 DXDGLQ HIFRDRUH & P
D QG DM R WFIRM\G L WULHRTQXW. IIRHJR U G L QUDKLD\ U H K R O GAHKUWHERH D WD F F R U GZD QSHHWE F QRIW K&R P SD Q\. V
PHHWLRQBDYLQRWWGEG DWKWH URAR I ILRH)LHOG\DUWHRFIOMVRF L B PSILRIQWIKHQ & IWKEHKDUHKROGHUV.
"LFNHU 0DXDGQU HFANSR DKW KHMQ & IWKEWMHW L QJ0HH W MDA HF D O GVHESS S U RWKH. Q D QW WIDAV H PRIAD W V
UHVROXDHLBRQVL GMK#®HBDBG LUHFWRAB\RW R/ W HHDHQ G LIQBHP BH U

)2857((175%(62/87,21
$SSRLQWR HIQDND&T WDADG L U H RWARKEIR P S D Q \

7K 16 KD U H K RIHGHNULYRW L @F F R U GZILQWKTX R U X P LD F F R U GDIQVSU WH. F OHR | WK &R P S D QD.WWHFFIO H V
DQBDMRRER QG L WH RQMIEGG L QRDU H K ROIGMUY.J DV VR F LB VS L RENY KHQ B IW K&K D U H K ROHGNUMEH
DQG&D Y LERIQ V L GMKHKHRED R IGL U H F WRIS\RLHY R & RH VF D O GHESS S U RWKH. Q D QW WIDOV H PRIYWWI DHQ G L Q J
DSSRLIDD&TWRVD GLUHFRURWHWRAWZR b\HDUV 'HFHPBH U

), )7((175(62/87,21
$SSRLOWRHRVOPDOLFL &BYWKDEBEHRWWRKERPSDQ\

7K 18K D UH K ROHGIMUYRIW L @F F R U GZD.@WKKTHX R UX P W K U HiHH D W\ F F R U GZL @SRHWH. F ORIIW K&ER P SD Q\. V

D QG DM R FIRM\G L WULHRTQ(L LIRHJR U G L QUKD U H K R O GOHUUNARFIO M V R F L B PBILRID WIKIHQ & IW KKK DUHKROGHU V.
PHHWLDQ&D Y LFORIQ V L GMKMHRED R IGL U H F WRIS\R.U VWO H H W IMORE HF D O GVHESS S U RWKHH. Q D QW WIDAV H PRIUD W V
UHVRWRBSYRIRQ\YED OLFL SKBIKIDEH FROMH BP W HHDHUQ G LIQBHP BH U

6,:7((175(62/87,21
$SSRLOWRHDMI XHVU DR EVHURIERPSDQ\

7K 18K D UH K ROHGIMUNRIW L @F F R U GZD. QWKKTHX R U X P E HF D O @/HRIES S U RWKHH. Q D QW WID®V H PRHMY A4 D U
D QG DM R WFIRM\G L WULHRTQ(WL IRHIBU G L QUKDUHKROGH QG LIYBHPBHU ~ RU
PHHWLDQ&D Y LKRIQ V L GMKMHRD R GL U H F WRIBR.U W

UHVRWH 8 ¥RLDFW 1 YU D RE V H URAVWUH WK D W LLLIWKWKLUW\ URIXRW K WIHRWH RARXGEEHW Z R

B H D U S L UDLQ KHHQ B IW K&K D U H K ROHGHFUNGR]
L LIWKWKLUW)\ URINRW® K VDIGRRS WZHRK OFCHR Q H E HF D O QVHRES S U RWKHHL Q D QW WID OV H PRAY 54 D U
BHDH[S L UDLWHKHQ B IW K&K D U H K ROHGHAMGR] HQGLIRHPEBHU
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6(9(17((175(62/87,21

$XWKRULJDIMICRMHREKIHRDREGLUHFWRDWRXWUDQVDEWIKRIRFNSDQ\.V

RUG L QIXWD\UH V

7K18KDUHK RIHEMNUXRIWL @QF FR U ZDQRKKHIHK R U X P

DQCG DMR WFRO\G L WIHRTXL IRHBUGLQMIKDUHKROGHUV.

PHHW LDQQKD Y IFRQ V L VHAHR GRIG UHFWRER U W

DXWKRWIKMRDBEGLUHFWRWWKYHLJKMWR XE
GHOHIM¥HFRUGIOBKESOLPDERGHEHIXODWLRQ
WRXUFKDONBOQ D QR HRK D /X8R P SD RUG LQD U\
VKD BNV V XIDEQVWMOUNRU W L/FROSVS HWHDQG

/b S HWHTRI WKHUHQRRPPH U RLRDGH
$UWbFGHWR S RIWKHHQHBEBDXODIFI@RPHQW
J«Q«UBIAVKHUHQHAKQDQFDD® MWW KR BQ W\
5HJXODBLLRY RIW KM URSBDQO L DRHQ W
RIWK&ERXQRIL®S L O &RPPLVVHRB®JIDWHG
5HIJXODWLRQ RIODUBK DQWKRHDUNHW
SUDF WU E FH@&/MWH GH )

UHVRO/XKEWKPID [L P X@X P EbR WV K D WHWP W\E H
ERXJEWRPNQ GWHDL X W KR U VKODABER G SBI\G
RIWKGXPBERIRUGLYRDWFRYSULWK&GRIPSDQ\.V
VKDBHBSLMWN®EE D VRHE X\ L QWK HWKID UIHWH L Q J
V S H F LWIKHD®V

L ZKHQY KWK D DR X JEWVAMR Q KD VKWW RF N . V
OLTXLGQDWFRUGDIQWAWKKESS O L KITED®IG
UHJXO DWKEQPVER LY K D WHOWNLHRY R F R XWRW
F D O F XA\OKEHWV HD L R/IKVIFFR O U H WABIR KX P BRI IU
VKD WEHRXK J OW WK® X P EbR WV KD WHHW RBXG LQ J
WKIHU ERG HEWGOHKWKRUL]DWLRQ

LLZ K H® KWK D DREER X J K DVFENW K&R P S DW E H
KHO®GD\EHO L DHBIH B HROW®I [ FKD QUW K L Q
WKHJDPHZRUNQDFTXLVPWURBASLQ RUI
FRQW U L B/X@X RER IV K D R X J K VAN DRV
H[FHHGR W K&R P S D (\K DRIIHS LOVDED

L LW KQiX P EGRI W U H DWKXOLY K YEGA® D NHOQY RF R X Q W
V RV K WWEHR P S DQK YHIRIOWE W H DRAXEL G R DU H V
LOI[FHRIV RILWY DRIMSLW DO

7KHSHUFHQWID@ESGWRQ XPHRN KD DIEW XVWHG
LD S S O L RDEEIDIKDM & IVQ V DAFKABLIRQ M HWWKAHK D U H
FDSUROORWK&QWD UH K ROEG ML J

UHVRO/KEWFWK U D Q V DFFDNE REDW URLKVER D Q \
SXUSRNXW KR RIWHKGE FEKH FR DK W KR EL MW IKGH
DSSOLODEYRIG HJIXODWQE @G\D UW LAXBKH
IROORRENIHFWLYHYV

L WREXPMK&R P S D QAK\D BBIS LEA PDQ F HDQ'Q J
VKD ERX JE D/FELW KMKPBIL PHWW D E @ LB E G
LQFRQMXQEMWER 6D SL WIDOX F\® HR QARG
D X W K RENW KK D U H K ROGIGIRLD. J

L LW R O O RFFKODMMR/P S O R THHG/ RRU S RRIID MAHH U V

PDQGDWDRRIHR{WK&RPSDRYG RMULOLDWHG

FRPSD®WUHMN XBY F O X.GLRQ Q H ZW\WIRIR |
WKROORWU@RVDFWLRQV
FRYHUWRIWKER P S D Q\WRRFRNNV BERQSHXW VXD QW
WRUWLUMOHY WRb S DQGb S S WR

/b S S RWKMHHQ@RPPHUERGB

D O O R FDIMJ HRHQD W BWKER P SDIQD FFRUGDQFH
ZLWEUWLFBOHVS S WRb S S DQG

/b $S WRb $S RIWKHWHQERPPHUFLDO
&RGH

6+$5(+2/ (56M(7,1*%52&+856&25

D O O R FOIVWKLIRIDAWKER P S DIQF R Q Q H ZWWRQ
WKSIURILW WKAXWHLFRD U W L F DS WX BV
O.H[SDGWLRIQWURSULVH

DO OR FROWD RAN K&R P S D QAK\D KH\G B Q \
HPSORVIDN LS OWRO DE « SDUGHOWUHSULVH
LQBQXBX UV XDEUM UFO HS HWHTRIWKH
YUHQPERBRGERGEWUDYDLO

LLWRQV XWKSL T X RBAKSR P S D Q\KWD BEMPAH D Q V
RID OLTX LOBILUM\H PHLQVIKQL Q Y H V WAWPHHIOWL F H
SURY L@HE R U GZD QWKKA-D U NSHVD F VR FFIHS W H G
E\W KH0)

L YW K R O/GK WK D UMRZ HG H O L YDVD 9® VGHDWDIY
SD\P HRWG [FKDQERQQHEWWRIDF TXLVLWLRQ
PHUJMSLQRRIRQWULEXWLRQ

\Y,

W IS H O IWKHDULRHOW K HI[ H U FRUINJHL J KDWY D WIRH G
V H F X WLLW LO3FUF WWRY K&R P S D QAKD IS LEW D O
UHGHPSWRR®HUNLRKD QIHHVHQWDWLRQ
ZDUURQ@ QRW KZDULP P H G LB WEVBN W X UH
DV HO® RD LRXIVWQER Y HUDUBIQ V D RIMHLVSGINE W
R IW KRHE O L J DFVRICRFGHVDQIM D WPHD \E HOLQ N H G
WR K BAHF X ULWLHV

Y LW RP S O H H®PW U NSHVD FWKPBAE HDFFHSWH G
E\WWK#) DQG

YLRRUBHQHUNGFD\URXWQRWKWUDQVRBWLRQ
DFFRU &L @WKH J X O L\PR B BN

UHVRW KBWIX U F KDY G\HJ D QRUHHIFK D @ NHX F K
RUGLQEDWHVYEHGRQBW QW L PRIGRQRWPRUH
RFFDVLRIDV¥FRUGDIQFKS S O L ADHEIXIO DIMQR Q V

X QG HAUK IF R Q G L WDDRMDK/R UE\] MG N W R PB UNH W

D X WK R B LDAQIRHH\D Q .\ D U W IRRER 0 1B UX ORDDAUHNGH W
RQDP X OW L O\DUDHEREBO & LWV \ VW HRDWIHU QD OL]HU
RIRYHU WKH ERXQWWKQREODRENXUF KRWH V
VDONXVHRIGHULYDMVODYHEQ B'® U X\ H Q RM)D
UHJXODWHRFPNDUNHRW RYHU WKH FRXQWH U

LP SO H P H QRIRSWLLERADY D WDHQIE W X/ FVK L PO K H

% R DRIGL U H F W BDO\B H U VLRSS R L QRMMIGE X U SRV H

E\W KoiR DRIG UH F VRGO M F L G H

$VD Q4 [FH S WLKHR DRIG. U HF WR\Q R WL W KW X W
SULBXW KR U LR DAWWBERK® U H K R OHGHW IVQUAY K L V
DXW KR U LGB WILR@MS X ERIFHIR UWWKBRPSDQ\.V
VKD Y BWIKSQBIW KX EQLIFSWHULRG

+RZHYWKRR P SDZNERQ W WERKHX W K RW RIHWGU \
R XWHKMU D Q V FRW HEGWEKWNVROXWLRQ

L ZKHYKSXEBGLMHQ@XHVWWYRW ILGHDWIKQ G

L LI R W KWW WX L U HPIARMSVO LDLQABKR P S D Q\
FRPPLW PRO)GEV L\R RV KIt O RQW KSX E @LIFH U
LQ X HVWLRID U® KB UY LFFER Y H URDIDHD \
V W REESIW L R @/\K\HKUD D BID UY® RUHHQHUD 0 O\
DQNLQGEDZD P®GWR P SORHMYRRUUSRUDWH
RIILFRDQ G D WIRFALHRAW K&R P SDREO G RIU
DQDIILOERW®SBRLUHNR XSV
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5HIDUGNIQEXWKR U LUDMQAWREQ G MWKHXPXODWLYHIHVRO®BHD QXVBR ZHW R KIWRDRIGLUHFVWRWY

FRQGL®HRPW G KD QG DER YAV S H F LWIKHDGV
VKR X\WIGH U D Q V DLRIVX. R QWELHOQ D WEHD X WHK H
SXE@LIFL@ X HV WIRR OWOK H P8 O H P H QAK R YERHR Q
WKNXEMRFI/XWKR ULRDWR @ 1. U P DWRLARX H
6 KD U H K RIGIGIRML\Q. J

UHVRW KBWHK D B B\Q REVE R X JEWS U LAEIR R U H
WKI®bH SHUKDUHFOX®UDR VB RWRRY K H
HTXLYDSOUH@WW KWDPBDWED QRW KFXUUHQF\
([F O X GALIQEK D DI\ HKOHGEGW K&R P S DY ED V H G
RQ WKH)XPEHRI RUGLQWKDURXWYVWDQ®LQJ
'"HFHPBHUb WKW K HR U8 WREBR O/ KD UKD W
P D\EHER X J EWFAR X EG! V K D DDHQW®/ K H
WK HR UPBVLPDIBP R X Q @O R MDRWKIHE DX\ E D F N

W KWL JWW X E G H OLHD B WRIU GILQEKE S O L PDEZO H
D QGHJXO DWRRRWH RHKUW V R OX@E B Q DIFGIO
EX\DQBHROG HRI [H F X R QR QW RF[IF K D Q¥ R
HQWHKW RDJUHHPHQMKY/LHZQ VDHUAMR HHS L QJ

V K DS/XU F KIDQ/ABID O H F R WE&W W H WP KREHW K\R B
EHXVHGIQHFH VWU R WHKEML J KRVKR O GRIU V

V H F X WILLW LOSRIF WWRY K&R P S D QAKD IS LRAIDGD,

R W KUHLU) RAWRYVK\HK D IB1S LLV@DRGF R U GZDLQWAKIKBIH J D O
DQ®HJIXOMBWRY L LIQRRIMIHQ Y KWHURMWDLG

VHF X U MW WIS DOER F X P HRQWAO XIGQRIRUPDWLRQ
GRFXPHQWRFDUBRXW Q\SHUP LVWOWIRFRWLRQ
UHD OO RFIPWKEIR QF K DAKHDEMHD Q R IWKHDULR X V
SXUSRMPIFFRUGOD.QBESOLBDERFHEHIXODWLRQV
W R D URIXIVG®! F O D UDOWER R © U CZILWHKKEIM ) D Q G

SURJUL@SSOLFFDI\MMWVROXWX‘WHUHIRUHRWKEHRJGLD—Q/CPRU.II—IHQHUWMZKDWI—PYD—RBH

DPRXWR D H[FOXWUQDVPRWWNRQ

QHFHVVDU\

UHVROBHD (WBR ZHWR KKHRDRIGLUHFWRWY 7y 140 g pRIGL U H F W R DUSHS RWRAKEHK D U H K RICHGHHWULQ J
WKBHL JWW XE G HOHD P WRHU GILQBE SO L BDEVHY b 5 14 priqy U D Q V FHW LIREE U V XADRDKLNV R O X W L R Q

DQGHJXODWRE QW WD [LPXSRJLEEF O X.GN R Y

HYHRIFD S UWEFEFO DV KRXEEUD L WKSDYD O XH7 KK KDEX\ EDFXNW KR U G IDWALRE R GK CHIRM W K H

RIWKWKDBRMWHDWQRAD U A UMK D UBHDMXGE \

QHPBW D U H K RIGIGIMWNEE S UR K Q D QRLDW HBRQ W V

FDSLW DSQULR LIQN V H B YWHB/G L WS RIQGFOG LIV PRUWKHQ JKWHHPR Q WIKIWEIWL @3 S U RE\HABK L V
DQRW KOHALR X QW R \VFHD S L W D @ RPDE®EDRO@ RBM G 6 K D U H K ROHGHVULWEH Q GHADWD G R IMWGKHQ X VSHREU W L R Q
ZHOW QV KHY HRIYY W RFNR I H Y HUVRFNRL W R ID QS U LIRUN K R U Z | DMIKKFD@PFHX U S R V H

&R P S D\OK D BRHDWQR W KHHTX MINAD Q V DVFRAHL RVGIKERY
L P S DREWX RKU D Q V IRFEW NFK@WBHO B € G

(;75$25',1$55(62/87,216

(,*+7((175%5(62/87,21

"HO HJD W IIIRQVN K RULDM WHRCKW RDR GLUH F WRUN IGH F L VE RWOWH V SWRW
FDSLWIFU HBPWHD\S LWD OR JPWRLIRAY HURBG GLWEBERQGRDG LRMDQR WK H U
DPRXQAKRVHD SLWDOZ RXWEHGBD@ ORZH G

7K1 KD UH K RIHFHMUKQHIDED (H [ W U D R PPGHLHWDLQ G

LOFFRUGIOLQWHKFHXRUP®BDMRPIRYE LWHRRNUH G
IRURUGLQDKDUHKRPIGHW VURY L GRHIGQ$UWLFOH
DQ®UWLFOH

/b S DSSOLEQEHEOHUW®RBEWLBEOH
/b §$8 RIWKHHQERPPHU&ZRDBE® FFR U GILO\WH
$UWLFIOHY HWHTSDUWLFRUOWDUF@\HS S
/b §
&RGHKDY LFRIQV L G\HS%HR®RIA UHFWRISRQWRWH G
W KW V&R P S D \K DRJIHS LLWDGED XS

G H O H IDXWHVRVURL KBHR DRIIG. U H F W B U ¥ IRGBIQ G
FDWMNIMQBF DS VPP O HROIRGR P RURFFDVRAQV

L QVKSHU R S R UDAQLORWY YW L PIHWVHH PG SURSBELDWH

FDSLW DMRIEOEVS UR | UWVH RWHD/G L WSLIRLAED DQ
FDSLRUDOQR W KIMRR X @QW R VAD S L W D @RI O@/E R Q
DOOREABGYVXIUGRLU G LYRDUBWKER P S DA G
R W D L WW.KIDYD ORIW KRX W VW RQGL@DDUYHV

/b SS DQb S S RWKHH@KPPHUFLDO

UHVROY KB'VWRWRPL YD OXKIWKAD SUMPEFOHDVH V
FDUWRXME) GWHEMOHJBW XRWX R DYMRAM FHHG
WZRXQ GiE HGHLRIR D

7TKIPD[LPXHPRXQW

L GR\QRWDNBWRFROQWKD WIQVKER P SD Q\
W KBBVE H. V V XIHIBF F R U ZDQWKKIHS SO LODE O H
DQBGQFRQWUBSHWRXD®LR QR WHKEBIL J KRW V
KROGRID®VH F X ULLW LIGRIP H G LDDQASHR W X U H
D F F AWR/KSR P S D Q/\K DRUDHS LOVDE

LLLVY. QG H SI&BNV KMR WD P XPPRXRMWDSLWDO
L QF U HIMWBAKIK L U W\ WHIVRQGW LR Q

UHVRWK®WWAHRDRIGUHFWRGOMFWHKDQNVLIKWV
WRUDFWYRDWVBVOEOREHQ HIRWRDEOBG DRGH
WKWWAR U UH YV SRQISY QEGOR & QV KR-D U NoHMG

W KW WD 6 HR F HVHKERBIDO O R MORNKKHE O GRHVUXF K
ULIKWIWKWXHEHULRSGHFLILIWKH)SSOLFDEOH
UHJXODWLRQV

6+$5(+2/ (560M(7,1*%52&+856&25
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UHVROXIWHRDRGLUHFW RDADOIX GBR ZHUV

ZKLFXD\EHV XEGHOHXDWHRBU GODLQMEKE SOLFDEOH

ODD\WQBGH JX O DWMRMAKE M O HJ B WD X RIX B QIGE \
SDUWMFR ODU

L GHWHURLKBHP RX QW ® D W RUW KWX P W E H
FDSLWDOLJHG

'2) ',5(&7256

Y LG H F LIBWMVG\L V F U MARB LHREBQDRIV®, V W[\E H QY @I @
IHHVY QF X UIUGIGH O D WYIRRVG 1V V XIHAR PW K H
FRUUHV SR@G L\GIR DD DW\BHEDF K/ V X H

Y LS SIGR\W KIHG P L V WIRRWDD UMY KVH F X ULLWWIXHAG
SX UV XDRY WU MV R ORG IORQ U NHMW KW RD U G . V
GLVFUB®QGRQ

LLGHWHUWKGBWWWUPQYEBWKHKDUDFWRIULVWLEFMRUHQHUWDBD&OHPHDVXRIBIVUDQJIJHPHQWYV

LVVXHV

L LV HWVKQHX P EdRNIQ H X/ K D WHRH. V V )RHVBKDHP R X Q W
E\ ZKLFWKHED Y DO RHH [ L V WLQQIUHAD BHD
LQFUHDVHG

LYGHWH WPKHMHV L W G B WHICHAH W U R DR W K¥YH O\
QHX KD BRMWKGID W& KL FKKLHQ F U H@WYHMD O X H
VKDMDNHHFW

Y VHWKWHURPQGHRKLFKIDSS OLRADEWH KRWV
KR O GRHUN F X ULLW LENF HWRY K\HK D BIS LRAUD O
RWKWIWI KWYLQBFHVRV KWK D B B'S L\ QKD

HQWIQW @O UHHP HE WXB@M®W KR U LFDW URQV
R XBVOROU P D OD G RZ\K D W HLYOHHUF H W B Q V X U H

W K\HX F F H % R PSID HRWL RIY V RIIVE H | WK H P
DQGGEDUW WRBPRIKSD S LLMPBFO HD VN XOWLQJ
LPPHGLRW/OKIKWXURP QLVVXBU URLXE
XQGHWKIOHOHIDWQEXPHQ®KID UWHRDHV
DVVRFITAFRRGLQJIO\

QRWWMNDWKWRDBGLUHF\ZRW S RURVKE H[W
RUG L QUKWD\U H K RPKEHIW MQQAD F FR U G D IQWW K H
DSSOLFIDERDME HIXODRQRRNMVIPDGRIWKH
DX WK R U I UIDVQ MRMEN KUKV R O X W LR Q

SUHVHUTHG RUGCDLQWEKBIHIDQG HIXODWRY\31 0 H J RWDLARAK R M L WAV KHR DILRA S H U IRR G
SURYLVQRQERW KWHH LRAWD VE FXULWLHV \y7 ow\ VIRRQWENWKIIHFWR PN K G DWH WKLV
6 K D U H K ROHGIRVULM®H Q GHXDWQ B R MGOHQ X VIHFEU W L R Q
RID QS U LGRHUO H J B I K V(K B U\MKKVD PSHX U SR V H

1,1(7((175(62/87,21

'"HO HJDWILIIRQVN K RULDM WHRCKHW R DR GL U H F WRRUH/F MG RIV VX KD WIDHQ/G R U
VHFXUIUWLIHORP H G LB WKW XA HWVR U G L QIKD\WUMHEYH. V V XHIGWSUHIHUHQWLDO

V XEVFU LBMW KRKY

7K18 KD UH K ROGHENMUXRW L @F FR U ZDLQWKHIX R U X P

VHFXUD®Q®HKW\KEH BAM F X ULLWYRSERG V XDRY KWL V

DQBGDMRBROYGLWHRGNBMHGWUD R WMKIBQLHKROGHWHOHIPWLEB@ UW WXHRBIIRURIVXERUGIRQUDWHG

PHHWLMQB®FFRUGOLQWHIW LIFOHS/ HWHTLQ
SDUW ISFXOIDADHY S DQGb S WRb S RI
SUWLFBDHY S DQGb S HWHTRIWKHUHQFK
&RPPHU&ROBORD Y IFRRQ VL G\HHRGRIGCUHFWRBRUW
D Q @& K&HW D W % WRIVWWWRSUIHAU D SORDUQME D Y LADRIWAM 6D W
W KK DRJIHS LLWODEED X

G H O H JIDXWHVRVURL KBHR DRIG. U H F W B U ¥ IRGBIQ G

F D URJX W KIHV V RIQR Q R P R URIF F D V ILR)Q\D QFEW

DEURDRGWKBURSRUIWNQEBWNKMWLPHVGHHPV
DSSURSDQEBWEMMEWHR QG LDNQBQ PV W W
EHORZ

L RUGLEDWHWKIRPSDRDG RU

LLVHFXURNQU\NVQIS/VARBRQV LG HUDMWRR Q
FKDUJUHDQWIE®H\P\WP HG L RW. IO KIEK W XWUR
HILVWRURW XKD BIWWVKER P SDQ\

$VD QH[FH S WLKKHR DRIA UH F WR\QR WL W KW X W

SULBXW K R U LR DAWKBK® U H K R OHEHW NQUAV K L V
GHOHJORVDR® K RGL.WADRQ\S X E CRIFHIR UN K H

&RPSD QKD XBW/IKEQR W KX E G LIFSB UL R G

7KLEHOHJDRWDR @Y K RROL\WQRWHXVHW R VV XH
SUHIHUMHK®RHH V

UHVRW K®WH F X WLLW LOGAF MWR/ KWK DRJIHS LRW D O
WKSER P SDWK XV V>XPHG R Q \RUG WB\M F X URRWH H V

X QV XE R U GV @BXWHSM UKW R/UEIROD Q ® D\ E H
LV V HHL GVIK®! K URW @ QR W KEEKW U HIQEFR O & DQ W
RIDFFRHYWDEDQWKHOWRAMHFXDOHQFLHV

UHVROONMOMHFH Y WOKIDMK B HEWHF X UPWYL HV
DSSURS BHDW B{ZH &ZKO U U DQWWYWD FIKH&ERO GH UV
WKHLIWEHD ZDUGEXER W XEV FWERH & RW KHU
GHEWFXULWLHYV

UHVROWHIVFHVWBDOXEVF U IPDAEFRQXEGHLWKHU
LFDVKUWENRITVHWWWKHYQ G D\D EGHE WRVE\ D
FRPELQ BRWIKRWAEHRHWKRGV

UHVROYKB\KIROORQALRVYWINEESORVVXBYULHG
RXXWQGWKENOHIRIWKXKRER UL W\

L WKRD[LPXPRPL®D O XHFOXDBE QL WILIRIED DQ
FDSLWIBDS LWVQFQ HIB K BIDNE HG H F L G HWBK H
%RDRG LUHFVDRWGD UURKE XUV XD QWK LV
GHOHJRWXRWK RPIPM\G L DWE CRW KIK W X U H
V K DQORMM F H HGHX Q G DI L [W oA L ® BHLRI@ W
KXQGDBWHDKR X VRN QG HHIKW\HWEAR V
(88 R WV KHHT X L Y DY OHOQ@ QR W K H U
FXU U RQFKGD WKL VIXGHFLGHG

7 K LO/L FARMHQRWD NEWRFRPOQWUGLYRDUHV
WKBW\EHLVVXHBUH VR DW M XV WPTHIH@ V

DFFR U GZLQWKKBIS S O L PDR@QH QFRQWUDFW XD O
SURY L WLARQR/VWHHKBN. J KRWVK/R O GRIVW FX UL WL H V

FRPELQH‘@/‘KK[H\/VXFRQ’J(F\KHFXURW!DLO—W/HUQDWLYHQ]\LYLBDHFHMWK\HKDB[BISLMWKLHMWWKH
DOOWUNKI:IVVXR(DVXFMHFXUDWLLQiWHUPHGLDWH&RPSDQ/\K‘DFUD_ISLWDO

6+$5(+2/ (56M(7,1*%52&+856&25
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,DGGLW@RED\RHDF D S LLVPB O A D U KRXES KROGH®¥FRUGOQHHWLEOIKS RIWKWHQFK
FDSLW DSQIR LION V H RYBIFG L WIRIQGFOGLWDO &RPPHU&EROGB

RRW KIHAR X QW R \FHD S L W D @ RPOGEDFO® R Z H G

DQGVV XIUHRIU G L @B DWHYKD UHKBX@HQY YU HV RO KIBWMKBIP R X @VE HU H F H LEX MI&&R P S D Q\

W KSH U IRRYGD O LFGWNE M O H J BRYDLXRAOK RUK W\ | PP H G L RMLIDKIEK W XIRHYI D FRKU G L @ BDUWV X H G
DERYH PHOWUR®@BAPLQBDOXM[FOXGLQJ SXUVNDRKIHE REH O HJ B W XRK RAKIEGIW HD VW

DGGLW LSOQIGOERS L WDIABW K FRUUHVSRQGL G J XV & KSDYD ORIW KRU G LRRDUHYV
QXPHRIBUGLQRODVHKIEGDG MXEWKGCWLSO\LQYHYVR WKWK RDRIGLUHFW R DKDOYIX GRZH UV
LE\DFRHIIL FHIX@U®Y KBID VRUW K@IX P BR U ZKLFAKD\EHV X E G H O H.XD WHRBU GDLQVE¥S SOLFDEOH

RUGLQIXWD\UHR/P SU L WIKQWK D FiD S L WHDI&R U H ODDWQGHJXO DVRVHIGE MO HJ R W XRXK R QIGH \
FDSLWD OIHBWXFRERINMKD DHWRDB LWDOL]IDW LR w MWFK O D U

EH VVISKKG V XDRKE M O H J B IV K RV R K IYIRAV W L P IRQW KIHV V )RHR/U G L @ B D \DHM\G \RHUF X ULW L HV
H[FHNEYHKRQGHPHG OHRWOR 85 JLY LODRIF MWK D IBBIS LWVEDHD V V XIHEGF O XVBK B J

R UV KT X L Y YOO QR W KR U HOQHFRW K H Q X P EBIQEK D U D F WRHW KWH\FLXFUA KRRYYVE @
CDWHH VIXBIHFLGHG LV V XMW KU M V R O X QA GXAGAVERD \RHG H E W

V H F X U MM HHDULND W HUDAVIBMY GQ W HSCH P WQ W
WHURVVENUUHGRUDWLR®HGHP SWQR Q
D P R UW LZWHMLPR/Q

, QWHKF D VRHG H BAM F X UWLMVG. HIN P B IBQIBIP R X Q W
DERYWKS$ID YD O YWHKWBH G H P SSNULHRRQ.\XK DECHO
DCGGWW®BKDERDPHRXQW

LLVHWKHQW LW GGHPWHIWMA QH W U R D RWWXHO\

7KIPD[LPXPPRX GHSH RXRW
[ QUQ Q CHQWR X R V H F X ULV DS W KAV R O X WL R Q

DOQLVVHE@HEWHFXUWW IPNMWEHGHF L ®RHWG

DXWKRELWHKSRDRICLUHF W@BFR U GOLQHH L LV HWKW H UPQER Q G L WQ B @KL FPKK&R P SD Q\
SUWLFBDHW $ DQGb S RIWKHUHQFK PD\LIQHFHVEB\ED FRIH[FKD QUKHHFXULWLHV
&RPPHU&ERGHB LV VSXE V X\DRDKLNV RO XWLR Q
LLWKHVVXADW UR KEX UV XWRWKBHOHIJIRWLRQ | yv XV SHQ@G FHVWBHH U RUW KUHL J KWB\NH F H LY H
D X W K RUKLIDADHES H G X FMJIR@V KW R VPD QL P X P RUGL@RDWBWKER PS DWW DWRHE X ULQ L HV
DPRXQWAWQW KW KL UW\ WHHFVRORWWR QV DFFRUGD@WGISOLBBEOBGDWLRQV

6 KD UH K ROMGIAMML\Q. J
Y GHWHUPKRHW KRBHVHIGQHFHVWRBURWHFW

UHVROWK®WH DUHKRREBE®OD UHIHUU IQNRD O W KBIL J KRWK/R O GRIIV Y F X ULIWILEYB F HVRV K H
VXEVFIRIBEHG L ¥ R D RIIAVH F X UILLW LOgRIF NV K H &RP S D QAK\D FIBIS LRMID@R W KUHLI RAWNRYKVHK D U H
VKDBEDBS LWDENGEGEKE VADRWEWOHJRWMXRMK RULW\ FDSLIMIDFFRUGDIQPMKBHIDQWHJIXODWRU\
SUBRDWW KNKD URMIRPSDEDBLWDO SURY LVQRQEA W KMH LRAWD VG F X ULW LH YV

ULJWW XE VFIRIEG G L WR RQIDPE D WRHWHF X ULWLHV i F X LIV DSIRG V XADRDKULN'V R O & WUl QML | H

ULJEWLFIDQOERI[HUFSUBBWR KNXEVFULSWLRQ psso L FOERDO LWL HYV

ULJKWWKER P S D QAK\D IS LDAQIED. W KM KBIL FRUIW

WKMHHO XHVWYV YLGHFLBWVGEL VFUMMRKRQDEIR® VWM H QYR @
IHHMU L VILQ@RIWV KIHV VXOHWD L QN KWRUUHVSRQGLQJ
UHVROYHMW HVWEKDW KLH/ VKPP REVH HVQD NHSQ D G G L WSLIR@P DS LDN\BHEDFLK/ V X H

LOXOMKHRDRICLUHFWBWAM R R WP RURIWKH
IROORERRURIDY¥ W ILRQKRHU GRIUVFK RLFXMEMHFW Y LD S SIRW KIHG P L VWIRRIQD R UMY KVHH F X UMWY IXHHI\G

WRFRPSOLZQWHEUWLFOH S RI WKHUHQFK SXUV XD WILMVROKM@ QPO UNHWKHWRDUG .V

&RPPHU&RG B GLVFUB®WGRQ

L OLPHMWLVVWIRVKBPRXRWXEVFULSMAHRQYWG L[PRUMHQHUWDBEXYHPHDVXRIBIVUDQJHPHQWYV
Z LW MKQHL PV SWWF LB \UHHG X O DIVDICR Q V HQWIQW®OUHHPHE WXBI®®W KR ULFDW URQV

R XVORU P D O @G X D W H.YDHHF H W B Q V X U H
L LD O O RIRIHWIAIRAY R P R IW KXQ V X E V FRULE HGD U\ W KX F F H ¥ R PD FRWL RIY V RIIVE H | WK H P
VKD URHN HF X ULWLHEDB F HW RV KMKDBESLWDO b QB@DUW IWEBPRIKED S LVDE O HDWN XO W L Q J

E\UH J X O DWDIGRRQW XQGHWUKIGHOHIDWQEPHQEKB®DUWHLRDHV
LLR 1 HDURQY R HR IW KHQ V X E V FRULE HE@R D \RHV DVVRFIOFR#RRIGLQJO\

VHFXUUWYH®FFHWRWKHKDLRD S LWOLD QRWW K DWK%RDBGLUHF RO S RUW K@ H[W

VXEVFUEBWERROLF RUG L QUXWD\U H K RPKEHIW MQQID F FR U G D IQWW K H

Q R VWMDY WGHH F L WLERAY\KHE X LULLW LIBFIF WAV K H DSSO L RIDEED®E HJI X O D RQW RNV B DGR I WK H

V K DIDIS LDAKDVCR P D W Q OIBAKBIYL YEHVK D U HK R O G H LRX W KR U LUDQMRMEN KUNVROXWLRQ

LQDYRIKR O GHUI/VGI F X WLLW LOGRIF W/ KK D U H 7 K |g/H O H J RVDLARAK R M L WAMIR K% R DILRAD S H U IRR G

FDS LR RIS VW | HUbIQWRIXE V FIRWERHK D WHRY  \v 7 HQw\ VLRRQWENWHKIIHFWR PV K G DWH WKLV

Z K L RAX PKH F X UJLLW LIFRIF HAVRY KFHD S LIAQDADIK B HU 1« b ()'H K ROGHGIULAH Q GIHUDQ B R MEIHD X VSFAUW LR O
RID QS U LGRHUO H J B 1D K V(K B U\MKKWD PSHX U SR V H

6+$5(+2/ (560M(7,1*%52&+856&25
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7:(17,(75(62/87,21

"HOH J D WRLIRQNV K RIULDNQ WWHRGK% R D B L U H F WRBUH/F V@ RIV V ONE D IRADS X EO L F
RIIHURWMKWMKMNKRYHIHUWRGUWLBOK rRWKHHQFRQHWDQBLQDQFLDO
&RGRUGLQIXID\WHYG RHF X U I UWLLHBP H G LR WKW XA HVR U G L QIKUD\UME/H
LV V XBIGW K BXW | H U RVQX\E VB O LISIW KIRQZ L WIE RP S X O $RUR V XWE V F U LSHULRRGG

7K 18K D U H K ROGIGINUNERIV L @F F R U GZIL QKKTHX R U X P UHVROWDHF HVWBDXE VF U IPDAELFR QIXGH LW K H U
DQBDMRBRWEGLWHR®MBMIGW UD R WXDILHKR O G H UM D VRUE\ R 11V H WAKLHDQ G D \ D EGHE \R VE \ D
PHHW LDQQIS® F F R U D @FKHV /O SV HWH R IW K H FRPELQBRWILKRWZRHWKR GV

JUHQERPPHURRIGM QSDUWLFXWDEO HE S
/b 5 /b 5 DOGb & /b5 IbS S UHVR®/KHBWE QRUFH UG FL XIS & §X U V XD MK L V

/b &8 DQG & HWHRIWKKHQEKPPHUERDG B UHVROXMMERKRPEL Q WoKWD PHVVRH QYHYHUDO

KDY LFRIQ V L G\HEHRG®RIG. UHF WR SR QW KV D W X WR ULV V RB Y IRDGVE P X O WDRQE B RVEQL YDWDHF HPHQW YV
$X G L WRSUM\AULHDSORDUVE D Y LEDRWWM IGDYWAHK DS LW D 0 S X UV XDRRRMAZ H Q WU HIMROX WL R Q

I X 08D\ X& UHVROKBAKIIROORQRL OV WINEGWRYVXBWULHG
G H O H JDAMHURRL KBHR DRIIG. U H F W B H ¥ IRGBIQ G RXMQGCWHKENOHJIBWKRERUL W
WKRYHIHUWR@ UWUROHS r RIWKHUHQFK FDSLRIBDS LWQFQ HW K BIW\E HG H F L & HVBK H
ORQHWDQBL QDQFRGBRQRWRURFFDVLRQV %RDBGEG LUHFVDRWD UURKE X UV XW QWK LV
)UD GRABIE U RIDW KSR S R LD/QUGRIQRAL PLHB/H H P V GHOHJRWXRK RWPIPW\G L DWE GRW KIK W X U H
DSSURSDQBWEMHRBWEHR QG LW QBQ IV HRW W V K IRAN F HWGRX O G D BBL J K W IPWa EQLLROH
EHORZ KXQG DIEL YW KR X WDIRGX Q G DIDER UW\ RQH

L RUGWQRD UBMERPSDROG RU HXUR9S R WV KHHT X L Y DY D IORQ@ Q \
R W KFEKW U 1R QIF KGD W IHLFY VIXBIH FL G H G

LLVHFX URMYQNVQIG/VIRBRQV LG HUDWRR Q
FKDUJHD QWE® BL\P\V H G L RW KO KIEK W XWURI

HLVWULRQW XKD BNVKER P SD Q\

7 KO L FARM-QRWD NEWRFROQWUGLYRDUHV
WKBW\EHLV VX3 UH VR DW M X V WPTHIHQ V

DFFR U GZLQWKKBIS S O L PDR@H QFRQWUDFW XD O
ZLWKSXM H UWVHQEWLFIU § WVRBL WK RP SXO VR U\ SURY L WLARQR/VWHHKBN. J KRWR/R O GRIVW FX UL WL H V
SULRUWXNENAFUSBWLR® JLY LODRIF AR K\HK D BIBIS LRAUR\Y KUHLLD KAWARVK H

&RPSDQKDRMHSLWD O
$VD QH[FH S WWLKRKR DRIG. U H F WR\Q R WL W KW X W

SULBXWKR U LR DWKGEK® U H K R @OHHHW IVQWNY K L V ,DGGLWOWREGD \RHDF D S LL\WQ B O H D ¥ FRXEG
GHOHJDRV DR K RGXWADQQ\S X E CRIFHIR UV K H FDSLWCSQLR LIQH V H RYIBIG G L WS RIQGFPOG@ LW D O
&RPSD QKD XRWKIHQBIWKIXEBLFWHULRG RRWKIHRR X QWNRHDSLWD ZRPOBEDFOD RZH G

DQGVVXIUWHRUGLYBDWHYVKD UHKBXGHQ Y
7KHR O OREZURF O XIWHR® KHFR BMWWKEMOHJIDWLRQ W K$4H U LRRYGD O LREWWNGE | O H J BRVDLXRAOK RAJK M/ \

RIDXWKRUL W\ DERYH PHQWILR®WBAPLQFDOXHK[FOXGLQJ
L LWX RS U H | H UHKDRBHOG DGGLW ISDQIOERS L WOIGBW K HFRUUHVSRQGLQJ
QXPERIBUGLYPDYKIEGDGMXEWKGWLSO\LQJ
LLLVVRHRW G L DD DIQ\G [RAR W KHLF X WILW L B Y L\®\DFRH L FHLTHX@VERY KWD VRUW K@IX P EbR U
DFFHVRVKWKD BB SLDASO LRWD S XE GRUFH U RUG L QIKWD\UFRP S U L WIKQWK D FID S L WIDIR U H
UHIHUWWBHGBUWLBO K  RIW KK HQFRKQHWD U\ FDSLW D QLW BWXUFRER M KD DHWAHDIE LWDOL]DWLRQ
DQYL QD QR G BK L FOKUW K\HX E MRHWWIMZ H Q W\
|LUVHW RO XWLROQ LLW KRD [L P XPR P L @ D OKII& H BAM F X UN WR BIV
EH V V) SK® V XDROKE M O H J B 1D X RVGX R K YIRQV
UHVRW K& W F X WLLW LOBFJF AWRY KVHK DRJDHS LRV D O H[FHHOHKX Q GHP HG GHDRUR ¥ RU
W KSR P S DWW K X V V YPHDGF R Q \RUG WEAM F X URBVH H V W KHHT X L Y Y @ Q@B Q R W KAHXW U HDQRAIW KGD W H

FRPELQ@HWKKIHVXRYXFRKHFXURWIOCHNVHUQDWLYHON KM VIXBIHFLGHG
DOORZUNKHVVXRQVXFKHFXUDWILMWHUPHGLDWH

V HF X UD W @&HDKGHH BAM F X ULWYDSEKE V XVDRY WL V » QW KD \VRHG H BAM F X UL MG H WY AL B BQ@BP R X Q W
GHOHJPW\LBO®UW WX®@BRURIVXERUGIRQDWHG DERWWKSIDYD O MHKBIHBSW LRCH P LXKDEHO

X QV X ER U G\ I@BDXNHSM UKV R/XTROD Q ® D\ E H DCCW®& KHERDPRARXQW

LV V ¥HH @VIK®! ¥ URE @ QR W KFEKW U HIQFR O J0& RQ W 7K LD [ L P XEPP R X DVAGHGS H O GRHY WP R X R W
RIDFFRNEWDEOQWHKHOWRAM FXDOHQFLHYV DQLVVXH G HEWH F X UW\K PN E HG H F L RKIG
UH VR CDAHQ\H F HV WIDKUDWK 18 H EVWH F X U PW L H MV DXWKRBELWHKSRDRICLUHF W@B ¥R U GILQWRH
DSSUR S EHDMW ZH ®ZID U U IDAWVWD FLKYH.&RIO G H U V SUWLFDHW $ DQGb S RIWKHUHQFK
W KUHL JW\E HD Z D U GBHXGR W/ X E V FW ERH) @ R W K H U &RPPHU&EROGB

GHEWFXULWLHV L LW K HV V XFHDW URXHAS X U V X\ B G\ O H J IRW L R Q

D X W K RAKLDEDHIS H G X FMJIR@V KW R VPD QL P X P
DPR X QAMMQN KGIL Q HW H H ¥ R/GX V&/RK® R W D O
PD[LPOFP R X @ WYV KK LUW\ WHFRQGW LR Q
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UHVRUKWWH JUH BDWBOXIRUGLYRDUMVXHG
XS RH)Y HU RUVARAW R PRl

UHVRWXIMWH RDRIGLUHFW R DEDO/ I B®R ZH U V
ZKLFKD\EHV XE G H O H.XDWHRSU GDLOKS SOLFDEOH
ODDWQBGHJXODMRVRAKE M O H J B WD XRUK B QIEY \

L WKHDUUDQWXH® KHRPSDRQHFHPBHU SDUW MEXODU

SX UV XD RN ZHQ W\ VUHHFRRGER WLKRD
6KDUHKROMHIW MR 0D b W KM
:DUUDQWV

LLWKH &RQWLODHQD@WBW ILQBMGWZHQW\
V L [ WK R WELIR@RWZK B BME H_ V V )SEK® V XADR)KH

L VHWKWHUPRQGL\WQBQR F HGIXUHYXVGK B J
W L P LRQW KIHV VORHR/U G L @ B D WDHOVG \RUF X ULW L H V.
JL Y LODRIF MAWVRVK D BBIS LWWEDHR V V XIHGEF O XVB K. B J
QX P EBIQBK D U D F WRHW KWHFLXFM. WARYE &

LV V XHGW KNV R O X QR GRGWEED \RHG H E W

WZHQW\ UHYWR QX WERIQWRHIGEKDUHKROGHU V. VHFXUWWW&WWGQWMPWQW

OHHWILRIIS S U RMI® WHURVVEXNUUHGRUDWLE&HGHP SIVQ & Q
LLWKH $2):DUUD@WWILQBAWZHQW\ VHYHQW KD PRUWLINHUIPRQ

UHVR ORWQRRK PW\E HL VV X3DG) V X\ B H LLVHWKHQW LW GGCPMHDMA QH W U R D RWWXHO \
WZHQW\ VI HROVGNELFR WY WHER/D UHKR O GHUV .\ | F x ULIW/ISHDE W KU MV R O X W LR O
OHHWLRIISSURYDO

L LV HW/KW H UPYER Q G L WQ B B KL FPKK&R P SD Q\
VKDEXG HGXFWIREVKAD[LPXPPRX@WDSLWDO PD\LIQHFHVEBED FRIUH [F KD QUKMHHF X ULWLHV

LQF UHMHI@NKUNVROXWLRQ LV V SKK® V XADRMLN VR O X WL R Q

UHVRWRBY VKD U H K FEQGIHIYH QIWRDXEV FULEH | vy xS Hapa F HV WBHINH U RUW KU J RIWBV F H LY H

IRWR UG L B DDHMB KWH F X ULIMYLLEDE F HV RV K H RUG L @R DUBWKER P S DIW W DWRHE X ULQ/ L HV
V K DRJDMS WKIPGVE H. V V XHDE&EW KWV R OXW LR Q DFFRUGL@HHSOLE B EOGDWLRQY

+RZHYWWHRDRGLUHFWRDEHD H T X VWWBIGD Q W
VKDUHKRQRB® WWU D Q \D @ GREQ W U D S DIERUHL W\
VXEVF U US\WHFKE FKD @ HH [ H U F SWHRIE® W/ERY K H
QXPHERIRUG L @R D WH0EGX U IDSU L RUH WRRIGW

O H DIVYWWH W U D GIDQV

Y GHWHUPKRHW KRBHKVHIGQHFHVWRBURWHFW
W KBIL J KRWKR/R O GRIWW F X ULIWYILEDY F HW RV K H
& RP S D QAKD IS LRMID@R W KUIHLL KAWRWK\HK D U H
FDSLWIDFFRUGDIQWKHKBHIDQGAGWHJIXODWRU\
SURYLVQROEW KWHH ULRPNWVD VG F XULWLHV

TKLYULRVXBNYFUUSWRWEHVXSSOHPHQIWHG YLLIQHFHV DPHWQEBKWHUBYGRQGL\RLR QM

V X EV F U LRSIE GRIQMWLKRDQULHY/
Q R WHR/I/ \KGH F L WLERQ/\KHHF X UJLLWY LOgRIF MVRV K H

V H F X ULV DSHRE V XADRKU N V R O & Wl REAOHL | H
RIWKWH F X UL @ IXHHW WOLQRERQD F F R U G DIQFK

V K DUIS LDAKINCR P D W Q FVIBKBYL YSHUK D UHKROGHUY DSSOLADEROOLWLHYV

LODYRIKR O GHWUINVGE F X WLLW LOGRF MW/ KHK D U H

YLGHFLBWVGL VFUMMRKRQDEGI® VWM H QYRS

FDS LR RISUW | H U blIQMRXE V FIRIERHK D WHRY
Z K L AKX PKH F X UILLW LEDRIF FAWRY KAHD S LFAQDADIWV\K B HU
KROGH®V¥FRUGODOHHWLBOKE RIWKHHQFK
&RPPHU&ROGB

IHHMU L VILQ@RIWV KIHV VXOHWD L QN KWRUUHVSRQGLQJ
DG GLWIR@PD IDV\DHDHRK/ V X H

Y L& SIR\W KIHG P L VWIRRWQD R UMY KMH F X ULV IXHH\G
SXUVADRWIMYVROR@W QRO UNHWKHKHRDUG.V

UHVRO@KBWURSRMVENE RWD NHSR QX EOW K H GLVFUB®Q@GRQ

HQRBIW KSHU L RULEMAF U 5 §W LR IBHR DRIG. UH FW R U V

PD\ZLW KMKPIL PV S/MF LHLW KNS SOLEBEREGDWLRQW[PRUMQHUWBRX® HPHD VXRIBIVUDQJHPHQW YV
O L PALKIHY/ VW RV KDHP R X RIW X E V F U LLBMFLHROQQVGG R U HQW QW ®OUHHP HE WXBI®®W KR ULFDW URQV
U H IDO\O RIFA® R PRIIW KHQ V X EV RILEHER DU H V R X DVORU P D O QUG ¥ D W H.YOHHUF H W B Q V X U H

R W H F X WILW LOBRYF MWRY KVHK DRUDHS LOWD®S O L FD E O H W K\HX F F H % R PXS0D HRWL RIY V RIIVE H | WK H P
DQGGE D UW WRBBRIKSD S LMPBO HDWN XOWLQJ
LPPHGLRW/OKIKWXURP QLVVXBIU URLXES
XQGHVWKIGHOHIDNQEDXPHQEKIDUWIRLRDHV
DVVRFIIFWRRIGLQ JO\

UHVR®/KBWKHY VEHLRHVKRUG L YEKDWWW X H G

X Q GW KD XYW KR U M KOIBBBRHENW K%IR DRIG. UHFWR UV
D QBX VENMD W H BITWW & KHR O X P H  Z HIL ¥ K WHBIGH
WKIULFHRWR B K&R P S D QAKYD BRE WKWK U H H
WUDGGRQURQWKHKXURQBDWILHIXOPWHEHW
SUHFHGWKQEH J L Q GRIQVK B X E CRUFHIL W KW R H

P H D QIRQZH J X O D (8LIRRD RIWKEKURSHDQ
3D U O L DRHROMKER X QFF L OQH DWPHQGHG

PLQXGLYVFROQIW R LDSSOLMEDEGMXWWHG 0
W DN FF R R QWKHQ W L W G B HHQ W 7KLG/HOHJRWXRAMXK RN LWNQR KBRDIR@SHUIRR G
WZHQW\ VIRRQWENVWHKIIHFWRPVKIGEDWH WKLV

UHVRW KBWKLH VXBLAEIM/ KMH F X WLLW LOSFOF WWIV K H - 6 K D U H K ROGIGImULYH Q GHUDWQ & R IMBKXHQ X VSHRBU W L R Q
V K DRJIHS WK EGMOHVE X FIKZ D W K WWIHP R X QMF H L Y HREID QS U LGRHUO H J B 1D X RV(K B UMWKKV-D PSHX U SRV H
LPPHGLEWMK&RP SDODXMDSS O L ADERRAR X QW

UHFHYXESH TXENG KA P S DI®H D RMK DILVHY YORIG

U H VRIOWKLHY V XR QK HAHF X UV WIEGD\G H DVTW DY @

WKH QLPSBLGHILQEB6 UDJDSER Y H

QRWWKDWK®WRDBEGLUHF\ERWH S RURV KB H [ W
RUG L QUKWD\U HK RPHIW MQRD F FR U G D IQWW K H
DSSOLFIDEMME HIXODRQRRKVIPDGRIWKH
DX WK R U I UIDVQ MRMEN KUKV R O X W LR Q
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"HO HJD W LIIRQVN K RULDANQ WHRCKHW R D R GL U H F WWRRUH/F LMG RIV V )DNSE D IRWDS XEO L F

RITHUUGIHUWRG UW MO H

rRIWKH HQFRQHWDQBELQDQERBBUGLQDU\

VKD WHMVG RHFXUIWLIHORP H G LB WHV XWAH HVR' U G L QIXWD\WUWMHE/H. VV X H G

ZLWK BXW | HU HQME VB O LIBIW KRWY

7KIBKD UHK RAHGEMUXGRIW L @F FR U ZD@WKHIEHX R U X P

DQBDMRBRWGLWHR®RVBMGW UDRWKIQDHKROGHU V.

PHHW LIQQIG® F FR U &ZD @FKHW /O KV  HWH D QIGQ
SDUWLBY@WDEOGOHVS S /b S /b S
/b § /bSS /IbSS /bSS DQ S RI
WKHJHQ&ZRPPHUEBRIEA DY LRRIQ V L GMIKWIRED B G
"L UHF WRISWRDW/ KW D W %W & UWRSHFUL D ©ROIVQNG
KDY LQQRIVWH IGIY WK DRJIHS LLWDARMD, IXG

G H O H JIDMAKIW K RVRL MIH R DRIIGL U H F W I b1V LIREH

D QED IRXWKLIH VRMDRWS XEBLMHURYHIHUUHG
WRGUWLBEOB rRIWKKHQFRKQHWIULQDQFLDO
&RGR@RQRWRURFFDVLRQD QFE E URDW@ K H
SUR SR UD/IDRADRYAL PLHAMH H P\$ S U R SDQ BXEHM H F W
W R KAR Q G L IVQ @ QR MRAK BVH O RZ

L ROLQUKDUBMERPSDRYG RU

LLVHF X URNYQNVQIGS/VIRBRQ VLG HRUWRR Q
FKDUJHD QWE® BLPP H G L RW IO KIK W XWRI
HILV\RWRW XKD BINVKSR PSD Q\

ZLWKKRXM H UWQBWIFJ® § WKLVR D

$VDH[FHSWALHIR DRIGL U H F WR\QR WL W K R/ X W
SULRXNW KR U LR DWHBRKD U H K R OKBHHW MWW K L V
G HO H.J DRV D@ K REX WL Q \S X E ORLIF HIR UV K H
&RPSDQKD XBWIKSQRIW KX EQLFSHULRG

7TKLEHOHJDRNV DRQ/ KRRIDLWQ\R\HWHXVH® RLVV XH
SUHIH UWKDRH V

UHYVRW K& WH F X WLLW LOGAF AMWR/ KK DRJIHS LRW D O
WK&ER P SDWK KV V PHG R Q \RUE WBEAWM F X URRWH H V

KXQGUHIGV\ WERXWILE & Q G WHZGH QW\ RQH
HXUR®&H

7K LO/R HORWD NEWRFR DQWU G L @ R D WHWD W
PD\EHLVVXBI\® UHVROWG M XV WPH @Y

DFFR U GZLQWKKBIS S O L PDR@H QFRQWUDFW XD O
SURY L WLARQR/VWHHKBN. J KRWR/R O GRIVW FX UL WL H V
JLY LODRIF AR K\HK D BIBIS LRAUR\Y KUHLLD KAWARVK H
&RPSDQKDRMS LW DO

LLWKRD[LP X®R P L @ D OKIiG H BAM F X UW WB B/V
EH VVISKE V X\DRKE M O H J B W X RV K K DERWV
H[FHHOKX Q GHP HG GHORUR 96 RU
W KHHT X L Y Y O IOQ@® QR W KRHKW U FDQRFIW KGD W H
W KL VIXBIHFL G H G

, QW KFHD \VRHG H BAM F X ULMVG. Y PR IDQ@IP R X Q W
DERYWK$ID YD O WHKWBIH G H P SSNULHRRQL\X K DECHO
DCGCGWBRKDERPHARXQW

7KIPD[LP XPPRXRQWQ GHS H K GMKHRR X R W
DQLVVXHGHEWHFXUWW PM\YE HGHF L RHIG
DXWKRBLWH® R DRIGLUHFW®B V¥R U G QWKH
SUWLFBHVS $ DQGb S RIWKMUHQFK
&RPPHU&ERGHA

L LW K HV V XAHDW UR K'® X U V X\ BWK G\H O HJ IRW L R Q
D X W K RAKLDEDKGS H G X FWIR@V KW R VPD QL P X P
D P R X QAMMON K\ Z H Q WILHHWRIO B VI H RBW K H
WRWHIOGLPXPPRXQWHWW QWKW KLUW\ VHFRQG
UHVROXWLRQ

UHVRYRBY YK DUHKRBQUGHHWYH QIWWXEVFULEH
IRRUGLQYBD\DHMB KWH F X ULMYLLIDY F HV RV K H

FRPELQHWKWVXRW‘XF\KHFXUR“DLOWHUQDWLY\H(Q)\UD-ISIAMKIMMAEI—LVVX(PQCG\NKIULN’VROXWLRQ
DOORUNKHVVXRQVXFKHFXUDWILGWHUPHGLDWH

VHF XUD Q&KW \KEGH BAM F X ULLWY LRGSR V XDRY WL V

Q R WHR/Y\KGHH F L WLERQY\WXHHF X UILLWY LOPRIF HWRY K H

GHOHJPWLEB@ UWIWDIXRBEIRURIVXERUGIRUDWHGVKDRMS LDAXIVAR P D WQ AMAK@®BLYL YHUKDUHKROGHUV

X QV XE R U GV [@DX\MHSM UKW R/UCROM Q ® D\ E H
LV VOHH &/IK®1 K URWY @ QR W KEEKW U HLQFR O & DQ W
RDFFRHMYWDEDQWKHOWRAMHFXDOHQFLHYV

UHVROOMOWHFHVWOKIWK B HEWHFXUPWLHV
DSSURS B HDW BZH. @ZKO U U IMQWYWD FIKH&ERO GH UV
WKHLIWEHD ZDUGEHXAR W XEVFWERH B RWKHU
GHEWFXULWLHV

UHVROYHI\EHVWBRBMXE VF U IPDAELF-R QIXGH LW K H U
LQFDVRUE\ RV HWGAKLHDQ G D\ D EGOHE R E \ D
FRPELQRWILKRIWZRHWKR GV

UHVROKBWIROORQLOYWINGEGWRVVXBWULHG
RXXWQ GCGWKENOHIRIW XRERULW\

L WKFDS LMQFQ H DWDBIRD \E HG HF L E M\ K H
% R DRIG. U HF V@BD/U IRXHIP PH G L D & QR\U
LOWKHXW X UKD@RWH V X QMK HV V X R QD
QXPEBHRURUGLYKDWUMHNVSUHYV IPRWWED Q

R IW K&R P S D Q/\K DRUJIHS LRAQ RLH VX BIW H
L HRIBXUHMGLFBWUSREBY HR®OW K H
&RPSDQAKDBDIS LDMDICHFHPEHD D
QRPLYDOKIRQHKXQ G URIGW \bFRLGDH RX @

6+$5(+2/ (56M(7,1*%52&+856&25

LQD Y RIK R O GRHWIVVGI F X WLLW LOSFJF WWR/ KK D U H
FDSLRWRISUB | H UL IQMWRXE V FIRERH D WHRV
Z K L FKK PKH F X UHL QWL WW B RWD GIH® F F R U GZDL QVAKH
$SUWLFOS RMWKMHHQRPPHUERDH

UHVR KBS UR S RMHGX R W D NXIS2 Q X OWK H
%RDEGLUHFWRUXLW KLIQBIL P V&N F LELN W& H
DSSOLADEIXIDDWLRE@WHY VXV K B P R X @W
V X E V F U LBV IHDYVEG R B ID©@\O RIFB@Y R PRIIW K H
X QV X E VRULEIHER D RIAH F X WILLW LOBRIF WWRY K H
V K DRJDHS LBWWD®S O LFDEOH

UHVR@/KBWKIHV VS HLRHWKRUG L @B DWW X H G
X Q GW KD X W K R U M KODAGMRIBN W K%IR DRIG.UHFW R UV
D QBX VEND \B H BIMTWO & KR O X P H Z H. ¥ K WHBIEH
WKHULFHNRWR G K&ER P S D QAKYD R WKWK U H H
WUDGGQUWRQWKKXURQBDNWILHIXOPWHEHW
SUHFH GWQEH J L Q QRIQVK B X E CRIFHIL W KW R H

P H D Q IRQIH J X O D PBLIRRD RIWKIEKURSHDQ
3D U O L DRHBOMKER X QFE L O®H DWPHQGHG
PLOQOGLVFROOSWR LIDSSOLMDEGMXWRH G
W DN FAFRRGWHHQ W L W G B WHIQ W
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UHVRWKB\KH VXUBILE M KHH F X UJLLWY LERIF HAVR/
W K\HK D BBIS LWKIDEHO HIWY X FOXZ D \W K W/\KHP R X Q W
UHFHLPREBGLEWH@ARPSDRO XMW SS O L MDKEHD H
DPRXQMFHVXESHTXHNE KPS DIRH D PrK D U H
LV VOOHIU H VR IOWLHY V XRIQVK HWHHF X U V. WIEGHDW
OHDHWVIWKIVARVKILQLP SR LEHILQKED UDJW D SK
DERYH

UHVROXBWHRDRIGLUHFWRDADXY KGR ZHUV

ZKLFKD\EHV XEGHO HIJDWHRU GDLQWEKS SOLFDEOH

ODDWQGH JX O DMRMRAKE M O H J B WD XRWK B QI5M \
SDUWMFRODU

L VHWHWHUPRQGL\WQBQWR F HGIXQMHYX\GK 8 J

Y GHW H UPKAHW KRBHX VHIGQ HF HVWEBUR W H F W
W KBIL J KRWK/R O GRIIW YA F X ULIMYILEDS F HW RV K H
&R P S D QAK\D IBIS LRMID@R W KUHLL KWRYK\HK D U H
FDSLIMIDT FRUGDIQMKRKBHIDQ®HJIXODWRU\
SURYLVOQROBO® KMH URPVD VB FXULWLHV

YLLIQHFHVDPBQWBKWHUPYGERQGLWRLRAM
V H F X ULVWDSHERE V X\DROKUL M V R O & WL RQOHL | H
RIW KWH F X UL @ XHIW WOLQREQD F F R U G DIQF K
DSSOLFOERDHOLWLHV

Y L& HF LEBWVGWL V F U MVMRKRQE®IR® VNS H QYR @
IHHMU L VILQRIWV KIHV VXOHWD L QN KWRUUHVSRQGLQJ
D GG LWIR@PD IDNV\DHDHK/ V X H

WLPIRQW KIHV V)RHRU G L @ BDWDHMNG \RRUF XULWLHV

JL Y LODRIF MWVRVK D BIBIS LWEDHD V V XIHGEF O XVBK. B J
Q X P BBIQBK D U D F WRHW KWHWFLXFU. WRRVE &

LV V XHEW KNV R O XQAGRGWERD \RHG H E W

V H F X U WK BHDUOIND W HUDHVBKY GQ W HSCH P WQ W
WHURVVXNUUHGRUDWLR®HGHP SIWQ & Q
DP R UW LZWDHULPR/Q

LLVHWKH QW L W GE-DPVHHDMA QH W U R D RWW KO \
V H F X ULV DG\ KUV RO X W LR Q

L LVHWKWHUPQERQGLWQREKL MKK&RP SDQ\

Y LS SIGR\W KIHG P L V WIRRWDD RUMYKVH F X ULV IXH\G
SX UV XDR WUM VR ORED QRO UNHWKHKHRDUG . V
GLVFUB®WGRQ

L[PRUM QHUWDB&O® HPHD VXRIBIVUD QIJHPHQW YV
HQW QW @O UHHP HE WXB®M®W KR U LFDW UR QV
R X VORU P D OD QUG ¥ D W H.YDHHUF H W B Q V X U H
W KX PRI KPS O HRWL RIY V RIIVE H | WK H P
DQGGEDUW WRBPDRIKSD S LLMPBFO HDWN XOWLQJ
LPPHGLRWOKIKWXURP QL VVXBU URLXHE
XQGHWKIGHOHIDWQEPHQ®KBDUWHLRDHV

PD\LIQHFHV¥RXWEDFRIWH[FKDQUKHHFXULWLHY DVVRFIDDFWWRRQ@GLQJO\

LVVISXE V XDRKINV ROXWLRQ

QRWWNIWKWRDBGLUHF\WRQ@H S RAUURNKE H[W

LYVXVSH@GE FHVWBHNH U RIWHKH. J KWBHFHLYH RUG L QIKID\UH K ROSHIW MQQID FFR U G DIQWW K H
RUGLYRDUWBWKER P S DWW DWRHEXULQLHY DSSO L FOIDEIDME® HIX OD WQWR RMVHP DGR IWKH
DFFRUGLQMSS OLBBEXBGDWLRQV DX W K R U I UIDVQMRMEN KUKV R O X W LR Q

7KLG/HOHJRWXRVXK R M L WHN@R/ KR DIRA SHUIRR G
WZHQW\ VIFRQWENVWHKIITHFWRPNVKIEDWH WKLV
6 KD UH K ROHGINULWWY H Q GHNDM G R MGKXHQ X VEFHRBUW L R Q

RIDQSULRHUOHJIBRIY KRV B UWWKD PFHXUSRVH
7:(17< 6(&215(62/87,21

"HOHJDWIRQN K RULDN) WHRCKH R D R GL U H F WIRBH/F LM BRIV VXKD IDHQGG RHFXULWLHYV
JLYLORPHGLRWH XWH HWR U G L QIKWVUMHEH.VV XWR QR WP RUSHUVRQMFLILFDOO\

GHVLIQBEWHEGIRDRIGL UHFWRWUWK BXW | H U RVQME VB O LIBIW KRWY

7K@ KD UH K ROGHEINMUXRW L @F FR U ZDLQWKKIFX R U X P

ZLWKE8Y MW HUWROEWLAUA E WMDWRBLWQRWPRUH

DQEGDMRBROYGLWHRQNBKMIGW UD R WXKIDJLHKROGHWHUVREHFL IEG RN O DEDWHIR DRIGUHFWR UV

PHHW LDQQIB® F FR U &ZD @FKHW /O KBV HWH D QIGQ
SDUWLBX@WDEOHVS S /b S /b S

/b § /b SS /bSSSDQG § HWHTRI
WKHHQ&ERPPHUEBRIGA DY LRRIQ V L GMKWIED B G
"LUHF WRIS\WRQW/ KW D W %W & UWRIHFUL 1D ©ROUQNG

KDY LQRIWMH K YWHK DRJOHS LLWOMBD IXG

G H O H IDIWHVRRLKEHIR DRIG. U H FW R H ¥ IRGRIQ G

FDURXWKIHVRIQRQRWPRURFFD YV ILRQD QRFFH

DEURDGWKBURSRUWQEBQWKWLPHWHHPV
DSSURSDDREBWHMMR/\KHR QGLWQBQ FY AR W
EHORZ

L RUGLQPDUBWKSERPSDRDG RU

LLVHFX URNYQNMQ GVVXRBRQV LG HRUWRR Q
FKDUJHD QWE® PP H G L RW IO KIKK W XWRI
HILV R URDW XKD BINVKER P SD Q\

$VDQAH[FHSWULKKHR DRIG UHFWR\QR WL W KW XW
SULBXWKR U R DMWKBK® U H K ROHHW MQWRV K L V
GHOHJDRWV DR K RGAX WA \S X E CRLIFHIR UV K H
&RPSDQKD XRQWIKSQRIWKIXEQLFSBHULRG

UHV R KB WHH F X WLLW LOBFIF RWRY KUK DRJDHS LRW D O

W K&R P S DWW K X V V PHDGF R Q \RIG WEAM F X URBVH H V
FRPELQ@H®KKH VXR VX PKHF X URWICHYHUQDWLYHO
DOORRZUNKHVVXRQYXFKHFXUDWLGWHUPHGLDWH
V HF X UDW@&HWY\KGIH BAM F X ULLWWDSHEE) V XWDRY WL V
GHOHJPDLB@UW WXWIBIRURIVXERUGIRUDWHG

X QV XE R U GV I@BXWHSM UMW R/UEIROD Q ® D\ E H

LV V HHL @VIK®! K URW @ QR W KEEKW U HIQEFR O Y0& DQ W
RIDFFRMYWDEDQWKHOGWRAM HFXDOHQFLHV
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UHVR ODAVOHFHY WDKIWK B HEWHF XUPWYL HV
DSSURS B HDW BZH. &ZKO U U ImMQWYWD FIKH&RO GH UV
WKHLIWRHD ZDUGEHCR W XEVFWERM @\ RWKHU
GHEWFXULWLHYV

UHVROWHHVFHVWBBXEVF U IPDNEFHRDQMXEH LWKHU
LEDWUE\RIIVHWOWIERNE\DFRPELQRWLRIV H
WZRHWKRGV

UHVR QWK N X E VF U LISIVRILREL QUKWDUBIY'G R U
V H F X WLLW LOERIF KW/ KK DRJIHS WARCHOV V X RI@® K H
EHQHRIRQR PR UGHVLJEHUNBRQW B H O HWRW H
WK RDRE LUHF VDRBIR Z HWARS UR F HZH.@\K K H
GHVLJQPWEKFRSgHIVRQV

UHVROKBWIROORQALOYWINGEGWRVVXBWULHG
RXXWQ GCGWKENOHIRIW XRERULW\

L WKAD SUVQBFO HBANKR BNEHGHF L E WKW R D U G
RILUHFIY@&BNVU IRXNEP PH G L B W GV W X U H

UHVR@/KHBWKHY VEHLRHWKRUG L YBDWWWY X H G
XQGWHGEM O HJ 2 WEB/BENW KW R DRI U HF W@ U V
DFFR U &L @WKKHH J X O B WRYL Y QR QRIWV KGID W H
RIXVIRIWKGW O H J DSRVR/QEE\X EMGP D[LP X P
GLVFRAQWFDOFXD@W 8 BWRVRGH | HU B Q EFH
V HMWD F FR U GZLOWKKWBIH J X O SWR VUL ¥ ORQ RIQ
WHKGDW B VRIWKEMOHIDWLRQ

UHVR®KBKH VXUILR M KWHH F X ULLW ILERF HWR/
W K\HK D BIBIS LWKIDEHOHIWY X FOXZ D \W K /\KHP R X Q W
UHFHLPREGLEWH®ERP SD®O XM SS O L FMDKEHD H
DPRXQMFHVXESHTXHNE KR P S DIRWH D PK D U H
LV VOHmU H VR IOWLHY V XRIVK HWHHF X U Y WIEGHWW
OHDVIWKW®RVKPLQLPSRLEHILQKESD UDJW DSK
DERYH

UHVRWXIBWH RDRIGLUHF W R DEDO/ I B®R ZH U V
ZKLFXD\EHV XE G H O H.JD WHRSU GDLQVKS SOLFDEOH
ODDWQGH JX O DMRVRADKE M O H J B WD XRWK B QIGW \

V K DQOROWH V K QWKIHY V XR (DIQ X PEBBRIRUGLQDU\ SDUWMKODU

VKDWHNSUHVIRAQUWRDQ RIWK&RPSDQ\.V

L VHWKWHUPRQGLWQBQWR F HGXQMHYX\GK B J

VKDUBS IRVQVBIH VEBEWHHIRSXUKMQGLFDWLYH W L P LRQW KIHV V RH/U G L @ B D \DHVG \RHUF X U LW L H V.

SXUSREHBVIR@W K&RP SD QXKD BBIS LDWR D
'"HFHPBH b DQRPLYDORHRQKXQGUHG
IR UW \bRIQBIOIRRXQ X Q G U HIGV\ WA X V\DLJ G
KXQGWHE QWM RQRES

7TKIGRHARWDNGWRFROQWUGLYRDWHKDW
PD\EHLVVXBW®D UHVROWG M XV WPH@KHWY

JLY LODRIF MAWVRYK D IBBIS LWVEDHD V V XIHGGF O XVBK B J
QX P EBIQBK D U D FWRHW KWHFLXFM. WD RIYVE &

LV V XHGE W KU N V R O X VR GXAGAVERD \RHG H E W
V H F X U WK HEDULND W HUDHVIBMY GQ W HSCH P WQ W
WHURVVENUUHGRUDWLR®HGHP SIVQ& Q
D P R UW LZWHALPR/Q

D FF R U GZLQWKDIS S O L DDBQH QFRQWUD FWX DO\ ¢ 1y | J IKSIHU V R WK R VEH Q HWLKIAV V R H
SURY L WIRIQR/WHIFHL J KRWK/R O GRIVY F XULWLHV £ (j G | @ oD DG VRHLE X LILLW LI ARV KWK D U H

JLY LMRF AMWRY KWWK D BBIS LRAUR W KUHLLD KANARV K H
&RPSDKDRMHSLWDO

LLWKRD[L P X®R P L @ D OKIIG H BAM F X UN WR B/V
EH V V) SK® V X\DRPKE M O H J B 1D X RVGK R K ARQV
H[FHHGOKIX Q GIP H G GHDRUR 95 RU
W KHHT X LY Y @ Q@ Q R W KAHKW U HDQRAW KGD W H
W KW VIXGIH FLG H G

, QW KAD VRHG H BAMVE X U IUW IGH\H P B AP R X Q W
D E R YWK$ID YD O WHKWBIH G H P SSNLHRRQ\XHPDECHO
DGGW® KHERBARXQW

7KIPWD[LPXPPRXDWOHSHQ & MQKIHP R XR W
DQLVVXHGHEWHF X UWW PMNE HGHF L RIWIG
DXWKRBLWH® R DRIGLUHFW®B ¥R U GZLQWKH
SUWLFBHVS $ DQGb S RIWKMHWUHQFK
&RPPHU&EROGBQG

LLW KHV V XHDVUGBJR K\ X U V X\ WK GHOHJRW LR Q
D X W K RUKLDEDHIG H G X FWJIR@V KW R VPD QL P X P
DP R X QMW MQV KW Z H Q WILHHWRIO B V. H R K H

FDSULWBIOHUYHG

LLIVHWKHQW LW GGHPWHWA QH W U R D RWWXHO\
VHFXUWMWRHDEWKUNVROXWLRQ

LYV HWKWHUPQYERQGLWQRHEKL AMKK&HRPSDQ\
PD\LIQHFHV¥RXWDFRW[FKDQIKHHFXULWLHYV
LVVISXG V XDRKMLNVROXWLRQ

Y VXVSH@G FHVWBHIN\H U RUWKHL I KWB\HFHLY H
RUGLYRDURWKERPSDQWWDWRHEXULY LHV
DFFRUGZLDQHFHSOLBEEXGIDWLRQV

Y LG HW H UPKRHW KRBHK VHIGQH FHVWRBURWHFW
W KBIL J KRWR/R O GRIIW W F X ULIWYILEDY F HW RV K H
& RP S D QAKWDUMS LRMID@R W KUHLL) KAWRWK\WHK D U H
FDSLWIDF FRUGDIQWKHKBHIDQGA&WHJIXODWRU\
SURYLVQROQEW KWH URPAWD VG FXULWLHV

YULIQHFHVDPHQBKWHUBRPYGERQGLWLRAM
V H F X ULV DSHRE V XADRKU N V R O & WUl RGAOHL | H
RIWKWH F X UL QT XHHW WDLQR®QD F F R U G DIQF K

WRWEJLPXPPRXQWHWQWKMWKLUW\ VHFRQGDSSOLFDERDHOLWLHYV

UHVROXWLRQ

UHVROYERBY YK DUHKFRBQUGHHWYH QIMWXEVFULEH

IRRUGLQYBOWDHM KWH F X ULMYLLEDY F HV RV K H
V K DRJIHS IWWKIPGVE H- V V XKGW KWLMV RO XWLRQ

Q R WHR/ID/ \KGH F L WLERQ/\KHHF X UJLLWY LOgRIF MWVRY K H

YLGHFLBWVGEL VFUMMRKRQEIR® VWM H QYR @
IHHMU L VILQ@RIWV KIHV VXOHWD L QN KWRUUHVSRQGLQJ
DG GLWIR@PD IDV\DHDHARK/ V X H

L[ DS SIRW KIHG P L VWIRRWQD R UMY KMH F X ULWV IXHI\NG
SXUVADRWUMYVROX@W QRO UNHWKWHRDUG.V

V K DRIBIS LDAKDVCR P D W Q AWIDAK@BEYL YHHUKDUHKROGHUV GLVFUBWGRQ

LQD Y RIK R O GHWIVNVGI F X WILLW LOSFIF R/ KWK D U H
FDSLRIW RIS UB | H UbIQMW RXE V FIRWEKHK D WHRV
Z K L FKK PKH F X UHL QWY W 18R GIH@ W F R U GZIL QVAKH
$UWLFOS RMWKMHQ@FPPHUERGBA
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[ PRUMQOOND NEY HPHD VXRIBYUDQIJHPHQWEYRWWKNIWKWRDBEGLUHF VRO S RARNKE H [ W
HOWQW®OUHHP HE WXBI®®W KR ULFDWURQV R UG L QUKD\U H K RPSHIW MQQD F FR U G DWW K H
R XVORU P D OR @GR WD W HYOHUF HWBQVXUH DSSOL FOIERME HIXODRQWRNVIPDGRIWKH
W K\HX F F H ¥ R QD HRWL REY V RMVE H | WK H P D X W K R U I PV MR} KWV R OXWLRQ

DQGE D UW WFE BBRIKED S LLVPH O HDWN YO WL Q J ,
LPPHGLRWQOKIKWXUR P OLVVKBIU UG 7 KLOH O HJ RVDLXRAK R U L WRMGR K9 R DIR® S H U IRR G

X QG HUK LOH O HJ D DIQ EDP H O W K 1B U Wi RO HH LI KWHHQPRQWENWHKITHRWR PW K KB DWRE WKLV
DVVRF AR RRIG L Q J O\ 6K D UHKRGIERULQ I

7:(17< 7+,55(62/87,21

"HOH J D WRILRDQN K RNV WHREKH R D R 5L U H F WIRBHWF VB RV VX KD IDHQG REMFXULWLHV
JLYLQRPH G LRWHW XWAF HVR U G L QIKIDUME/H. VV XBERQV L G H UDWHRQ LW LHV
WHQGMURESXE G F KD RIMHLD LW LEDWKER P S D @\L W K FSX\M | HU HQOE VB O LBIW KRWY

7K 18 KD U H K ROGIGINUNERIV L @F F R U GZI QKKTHX R U X P UHVR®WKBKIIR OO RAL OV WSSO RYVKBWULHG
DQBDMRBRWEGLWHR®MBRKMIGW UD R WXIQLHKR O G H LRXXQ GWKENOHJRW KRG R U LW\
PHHWLDQB®FFRUGOLQWHW LIFAOHY HWHTLQ

SDUW ISFOVOLADEH\S DQGb § §  $UW LRO HV L WHD[LPXPRPL DO XfiF OXBE QL WAIRAD DQ
HW HTD QGG D UW LFUXODRD HY S WRb & & FDSLRIBDS LVQIFO HBD K BIW\E HG H F L & HBK H
/b & DWH®Mb § DQGb & RIWKWHOQFK %RDBE LUHFVDRED UURKE X UV X QWK LV
&RPPHUERGRD Y IFRRQ VL \HWIRGRIG UHFWRERUW GHOHJBWXRIK RWPIPWG L DR & O KA W X UH
D Q @ KW D W % WRIVMMSIHALHD SOV D Y LRI WM 6D W VKDOQRW[FHHRE K XQ G URGW bR QEOIRXQ
W KWK DRIDS 1L WODAB XGE KXQGUHW\ WERX WD G WHE QWH RQRIV
(85
G H O H IDWWHVRRL KSR DRIG. U H F W B U ¥ [RGBIQ G
F D URIX W KIEV V RIGR O R (P R URIF F D V ILRQD QW 7K LOL FLRHQRWD N@\WRFROQRUGLERDUHV
DEURRGWKEBURSRUDNQ QW KM LPHWHHPV WKBWE HLV VGG U H VR (W M X V WAHIHQV
DSSURSULDWH D F F R U GZLQWKKDIS S O L DPDB@H QFRQW UDFW XD O
SUR Y L VWLR QR WHHBIL J KRWK/R O GRIVY F X UL WL HV
L RUGIQKD UBMERPSDRQG RU JLY LIRF HWRY KWK D BBIS LRAUD\Y KUHLLD KRV K H

&RPSDQKDRMSLWD O
LLVHF X URNMQNVQIG/VARBRQ VLG HRUWRR Q

FKDUJHD QWE®@JL\PWP H G L RW IO KIEK W XWURI , D GG LW@RED \RHDF D S LLVQB O A D Y FRHEG
HILV W URW XKD RNVKER P SDQ\ FDSLW DSQIR LIQH V H RYBIEG L WS RIQAFOS L WD O
RURW KIHAR X QW R \FHD S L W D @ RPOGEDROD R Z H G
DV¥RQVLGHRUMWRR®LMWQEWBRSXE E[LFKDQJH DO GV V XILLGHRIU G L @B D WHRVK D U H K GG H Q ¥
R 11 HRUD QF D \RK | HZW WK/ W FDFONW H ULGRDLW/IEXDW\KHHG

W K$H U IRRYED O LRKAWWE ¥ O H J RWDLXRMXK RAWK MV \
&RPSDQQUDQRFWEURDEBFR U ®IRRIRDXD IHRW DERYH PHQWLRWBEBPLQUDOXH[FOXGLQJ

WK F X LRIBARPS DAKIR WHK D DM U DR RR R DGGLWLSOQGOERS L WIEBW K HFRUUHVSRQGLQJ
W KUHH J X ODMUNBI M WB QR WLE GB5HS RIWKH QXPERIBUGLQBODYKIEGDGMXEWKGWLSO\LQJ
JUHQ&RPPHU&R B & D QR W KMHWD Q VR B WIMBH L\W\DFRH I L FHLTH@V®Y KWD VRUW K®IX P EoR U

VDPHIITHFWKFRVD UHYHBMHJHRWYFKHMRA RUG L QUKID\UFHR/P S U L WIKQWK D FiD S L B/IDI®R U H

DUUDQJHPRQWI VR QWRFD Q FWENKDUHKROGHUV.£pg| wp ouiy BOWARERIV K D DHWADE LWDOL]DWLRQ
SUH I H U QUWEXE V FIRWEKHRUHG L Y BD DIQWG R U

V HF X ULIWILEDB F HVRY KWK D BBl S LIMQIDY RUW K H LLWKRD[LP X®R P L ¥ D OKIIG H BAM F X UW WR BIV

K R O GRHW K¢HH F X UV M/Q € W BVHKS | H U EH VV SKE V XDRKE M O H J B 1D X RVGK R K DDARAV
H[FHHGOKIX Q GIP H G GHDRUR 856 RU

$VD QH[FH S WLKRKR DRIA U HF WR\QR WL W KR X W W KHAT X LY Y D KDY O R W KR U HDQFAIW KGHD W H

SULRBRXW K R U LR DWMKBK® U H K R OHEHWI IVQUIAVY K LV WKLY VIXGIH EL G H G

GHOHJIRVDR® K RAMLWDQ\S X E CRLIFHIR UN K H

&RPSD QKD XBWIKSQRW KX E G LIFSH ULRG . OW KFHD VRHG H BAM F X UL MG H Y P R BQIBP R X Q W
D ER YWKSID'Y D O WHKBIH G H P SSMILHRRQ\X P DEHO

UHVRW K& WHH F X WLLWY LOBFF MWRY KUK DRJDHS LRAV D O DGGW® KHERB AR XQW

WK&R P SDWK KV V PHG R Q \RUE WBEAWM F X URRWH H V
FRPELQ@HWKKIHVXRYXRAKHFXURWICKHVHUQDWLYHOWKLIPAD[LPXDOPRXDRWQ GHSHQ CMHKHA/R X R W
DOORZUWKHVVXRQVYVXFKHFXUDWLGHWHUPHGLDWHDQLVVXHGHEWHFXUWWPMNEHGHFL®HWG

V HF X UDW&HWY\KGIH BAM F X ULLWYDSEXG) V VDR WL V DXWKRBLWH®E R DRIGLUHFW®B ¥R U GZLQWKH
GHOHJPWLB@UW WXWHBRURIVXERUGIRUDWHG S$UWLEFBDHVS $ DQGb S RIWKMHUHQFK
X QV XE R U GV [@BX\WHSIM UKW R/WCROM Q ® D\ E H &RPPHU&EROBQG

LV V OHH &YK@ K URWY @ QR W KFEKW U HIQFR O & DQ W

RIDFFRNQWD EDQWKHGW@A M HFXDO HOF L HV LLW K HV VXADW UR X' X UV XW AWK IG\H O HJ CRW L R Q

D X W K RUKLVIDHIG H G X F MUIRBN K W R VPDQL P X P

UHV R COMQWH FHV WDKDWK B HEWH F X U PW L HV DP R X @WYAV KWMZ H Q W HNAR RDNVH. @ @V KWR W D O
DSSUR S HHDMW bZH ®ZK U U IDAWWWD FLIKYH.ERIO G H U V PD[LPXFP R X @ WMV KK L UW\ WHFRQGW LR Q

WKHLIWEHD ZDUGEHXR W XEVFWER W RWKHU
GHEWFXULWLHV

6+$5(+2/ (560M(7,1*%52&+856&25
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Q R WHR/MY\KGHH F L WLERQYXHHF X UJLLWY LOPRF MWW K H

Y LG&EHWH UPKRHW KRBHX VHIGQHFHVWRBURWHFW

V K DRJBS LDAKDVCR P D W Q AWIDAK®BEYL YEHUKDUHKROGHUV W KWL J KRWR/R O GRIIWW F X ULIMWY LY F HV RV K H

LQ@D Y RIK R O GRHWIVVGI F X WILLW LOSFIF R KVK D U H
FDSLRIW RIS U | H U QW RXE V FIRWERHK D WHRV
Z K L FKK PKH F X UHL QWY W 8 RWD GIH@ W F R U G QUFKH
$SUWLFOS RMWKMHQRKPPHUERGB

UHVRO/XKIDWHRDRGLUHFWRDMDYIKGRZHUV

ZKLFXD\EHV XEGHOHJXDWHRBU GODLQMEKE SOLFDEOH

ODDWQGH J X O DVRVRAKE M O H J B WD XRWK R QIGY \
SDUWMFRODU

L VHWKWMUPVQERQGLWOBO®YOHPHKSIWEOLF
RITHFR/QFHEWKGENOHJRIYXRGRULW\

LLSODRF@UHFRUKGHX P BRI HF X U WQ B WERHGH
RITHU

&R P S D QAK\D IBIS LRMID@R W KUHLL KWRYK\HK D U H
FDSLIMIDF FRUGDIQMKRKBHIDQ®HJIXODWRU\
SURYLVOQROBO® KMH URPVD VB FXULWLHV

LILIQHFHV DPWQRBKWHUPYGERQGLWRLRAM
V H F X ULVWDSHERE V X\DROKUL M V R O & WL RQOHL | H
RIW KWH F X UL @ XHIW WOLQREQD F F R U G DIQF K
DSSOLFOERDHOLWLHV

[ GHFLBWVW\LVFUMVRKRQDE® VWNHQYQ &
IHHMU L VILQRIWV KIHV VXOHWD L QN KWRUUHVSRQGLQJ
D GG LWIR@PD IDNV\DHDHK/ V X H

[L DS SIRW KIHG P L V WIRRDD @R IMYKMVH F X ULWWIXHING
SX UV XDR WUM VR ORED QRO UNHWKHKHRDUG . V
GLVFUB®WGRQ

LLEHWHUPHIXH BBIQBK D U D FWRHW KWAWFFOL W L H V

WKBRRX EGLVV XHGSWHELUM VRO KQYERRGQ Q J
W KFHD VRH G H BAM F X U W HHDUOLND W HUDHVID MY G
LQWHSBIWW @\ URVVEMNUUHG@XU D WLER®
UH G H P SVQI0P® U W LIWDHWIPR/Q

LYVHWKWHUPRQGL\WQBQWR F HGIXQHYX\EK 8 J
W LPLRQW KLY VX HV

Y VHWKHQW LW CELPWHDWA QH W U R D RWWKHIO \
V HF X ULLVW DG\ KLV RO XWLR Q

Y LV HWKW H UPQYER Q G LWQ B B KL FKK&R P SD Q\

[LPRUM QHUWDB&O® HPHD VXRIBIVUDQIJHPHQWYV
HQW QW @O UHHP HE WXB®M®W KR U LFDW UR QV
R X VORU P D OD QUG ¥ D W H.YDHHUF H W B Q V X U H
W K\HX F F H ¥ R PSID HRWL RIY V RIIVE H | WK H P
DQGGEDUW WRBPDRIKSD S LLMPBFO HDWN XOWLQJ
LPPHGLRWOKIKWXURP QL VVXBU URLXHE
XQGHWKIGHOHIDWQEPHQ®KBDUWHLRDHV
DVVRFITAFRRGLQJIO\

QRWWNIWKWRDBGLUHF\WRQ@H S RAUURNKE H[W
RUGLQXKWDUHKRBKBHWMQID FFRUGROQWW KH

PD\LIQHFHVEB\ED FRIUH[FKD QUKHHFXULWLHESSOLFIIEDRIE HIXOD WQWRKVIPDGCRIWKH

LVVISXKE V XDRKINV ROXWLRQ

DX W K R U I UIDV)MRMEN KUKV R O X W LR Q

Y LMX V'S HaGH F H V WEBHIH U FRUW KUHL J KWRWH F H L Y AK LO/H O H J RVDLXAAVK R U L WM/ KW R DIRD SHU IR G
RUGL@RDWAWKER PS DWW DWRHE X UL/ L WNZHQW\ VIRRQWENWHKIIHFWR PV KB DWH WKLV

DFFRUGZLQUHFHSOLBEEXGIDWLRQV

6 KD UH K ROHGINULWWY H Q GHNDM G R MGKXHQ X VEFHRBUW L R Q

RIDQSULRHOHJI B W KRV B UWWKMD PFHXUSRVH

7:(17< )28575(62/87,21

"HOHJDWIRQN K RULDN) WHRCKH R D R GL U H F WIRBH/F LM BRIV VXKD IDHQGG RHFXULWLHYV
JLYLORPHGLRWHV XWH HVR U G L QIXKID\UVMHE/H- V V X HIGW KW RBIL PRIW
RWHKERPSDQYRDBBSLWHRQVLGH UDWHRQ IWHIQHOHU KSR P S D Q\

ZLWKBXW IHURXWE NP O LBIW KR\WY

7K18 KD UH K ROGHENMUXRW L @F FR U ZDLQWKHKIX R U X P

LLVHFXURNQNVQIS/VARBRQVLGHUWMWRR Q

DQEDMRBROYGLWHRQNBHHGWUDR WKIIQIHKROGHUV.FKDUJHD QWIE®@BH\P\WP H G L RW QO KIEK W XWWRI

PHHW LDQB@ FFRU ZD@FKHW UFOHSY /b S S

/b S HWHDQGh S WRb S RIWKHHQFK
&RPPHU&ROBRD Y IFRRQ VL \HHIRGRIGUHFWRBRUW
D Q @ K&HW D W % WR IVWWRSIHAUL D SORDUQ/E D Y LAQRIWAM 6D W
W KK DRJIHS LLW)DEBMD X

G HO H M KSR HW R/ K% R DRI U H F W B Bl IDG)HG
F D URIX W KIHV V RIR QR PP R URIF F D V ILR)Q\D QREW
DEURDRGWKBURSRUDQBWNKWLPHVGHHPV
DSSURSDLWWIHPL FRIW RIWK&RP SD QAKWD U H
FDSLWBGXUHRWQGLFBWUSREBV HR®W K H
&RP SD Q\KDRMS LDNVO'®I FHP B H b DQRPLQDO
YD ORIR QKX Q G URIGW \FRLOHD R RKIX Q G UH &\ W Z R
WKRXWLDEQG WG QWHRQRYSH

RI

L RUGLEDWIHWKERPSDRDG RU

6+$5(+2/ (56M(7,1*%52&+856&25

HILV\RWRW XKD BINWKER P SD Q\

DWRQVLGHRBNWDREWH F X ULLW ILE)MF HAW/RY K H
VKDWEBBSLWDOW U LW RWHEERPSD@KHUHJWLFOH
/b S S RWKKHQFXPPHU&ER GER KRS S O\

$VD QH[FH S WLKRKR DRIA U H F WIR\Q R WL W K R X W
SULBXW KR U LR DMKBK® U H K R OHGHWI QU K LV
GHOHJDRW DR ® K RMLWDQ\S X E CRUIFHIR UV K H
&RPSDMKD X BWIKSQRIWKIXEQLFSWULRG

7K IOR HQRWD NE\WRF R DQR/U G L § R D WH\P B
EH. V VDRI H VR ID W M X V WPRDHERH® ¥ F R U GZ0 QVFKH

W KBS S O L PDRQ@H QF R Q W U B X DBLERQRAW H F W
W KWL J KRWAR O GRAIV M F X ULLW ILEDRIF HAVRY K\WHK D U H

F D S LRABDADKUH.U KWRAKER P S D QV\K DRJDHS L W D O

$Q\GHFLWRWKEMO HJ RS RR &K EGROD GE\
WKW R DRIGL UH F R WKED VR MW KWH S RURAD R U
PRUARQWULBXW LRGSR L QWHEF R U GDIQFK
$UWLEOS RMWKWMHQ@AKPPHUERGB
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UHVRW K®WH F X WLLW LOGAF MWR/ KWK DRJIHS LRW D O
WK&R P SDWK KV V PHG R Q \RUE WBAM F X URRW/H H V

QX P EBIQBK D U D FWRHW KWFLXFM. WD RYVE &
LV V XHGW KHULN V R O X QR R)QCAVERD \RHG H E W

FRPEL@HB®KKIH VXRYXFPKHF X URWICHVH U QD W LY H OAH F X U WK BHDUQLND W HILUDHVBMY GQ W HSTH P WQ W
DOORZUNKHVVXRQYXFKHFXUDWLMWHUPHGLDWHWHURYVXNUUHGRUDWLR&HGHP SIVQ R Q

V HF X UDW®&HWY\KGIH BAM F X ULLWYDSEKG) V VDR WL V
GHOHJPWLB@UW WXWBRURIVXERUGIRUDWHG
X QV XE R U GV [@BX\WHSM UKW R/UCROD Q ® D\ E H

LV VOHH @YK@ K URE @ QR W KFEKW U HLQQFR O 30& DQ W
RIDFFRNYWDEDQWKHOGWRAMHFXDOHQFLHV

UHVROONVMOWHFHYVWOKIWK B HEWHFXUPWLHV
DSSURS B HDW BZH &ZKO U U ImMQWYWD FIKH&ERO GH UV
WKHLIWERHD ZDUGEHXAR W XEVFWERERH B\ RWKHU
GHEWFXULWLHV

UHVR@KHBWKRUG L YEKD\(RHWK&RPSDQQG RU

V H F X WILLW LOBRJF FWRY KVHK DS LLW B BBHEK® V DR W

WKGWOH J VW DIRHB HG X FIW R & KWRWD[LP X P

D P R X QAMMOW K\M Z H Q WLHHAR IO DX\ H BDQW K\M R W D O
PD[LPXOFP R X @ WYV KK LU W\ WHFRQBEW LR Q

QRW WK DMK IERP S D QV.K/D U H K RIOKOHDY B R
SUHIHUMREBMDUOUS WHNRRQKRIU G L @ B D \DHVG R U
V H F X WLLW LOBRJF WWRY KVHK DS LLW B BBHEK® V DR W
W K L&/H O H J D W/IKRIQEHH L QUQ W H QIB[HF® X V LDWH O \
FRQVLGHBDWERQW UL E BW REQKD PIDGW R

W KSR PSDQ\

D P R UW LZWHMLPR/Q

LLVHWKHQW LW GGHPWHWA QH W U R D RWWXHO\

VHFXUWW BHDEGEW KULNVROXWLRQ

L YV HWKW H UPQER Q G L WQ B @KL FKK&R P SD Q\

PDV\LIQHFHV¥RWEDFRW[FKDWHKHHFXULWLHYV
LV VISKKE VXDV RO XWLRQ

Y VXVSHM@GE FHVWBHN\H U RIW KUH. J KWB\H FH LY H

RUGLYRDUBWKER P S DWW DWRHGE X ULQ/ LHV
DFFRUDQISISOLEBEXBGDWLRQV

Y LG HW H U/PKRHW KR BHK VHIGQHFHVWRBURWHFW

W KBIL J KRWR/R O GRIW W F X ULIW L)Y F HW RV K H

& RP S D QAKWDUMS LRMID@R W KUHLL) KAWRWKWHK D U H
FDSLWIDFFRUGDIQWKHKBHIDQGAWHJIXODWRU\
SURYLVQROQEW KWH URAWD VG FXULWLHV

YLULUQHFHVDPHQBKWHUBY GERQGLWLRAM

V H F X ULVWDSHERE V X\DROKUL M V R O & WL RQ@HL | H
RIW KWH F X UL @ XHHIW WOLQREQD F F R U G DIQF K
DSSOLADERCHOLWLHYV

Y LGHFLEBWVGEL VFUMRKRQUER® VNS HQYER®

Q R WHR/I/ \KGH F L WLERVQ/\KHHF X WJLLWY LOZRIF MWVRV K H

IHHDU L VIURIV KIHV V X0HW L Q\KWMR UUHVSRQGLQJ

V K DE/BIS LIVKINCR P D W Q MOBKBIY L YEHU K DUHKROGHUV G G | WLIR.@EDIDS LDW\BHELRLK/ V X H

RIWKISUW | HUH QMUK V FIRIME KIHK D WHRK L F K
V X FKH F X ULLW ILEPRF HAVRY K\HK D BIIS LFAQDADIWKL B HU
KROGHUV

UHVRWXBWHRDRIGLUHFW RDEDOYIK B®R ZH U V
ZKLFKD\EHV XE G H O H.JXD WHREU GDLQVEKS SOLFDE O H|
ODDWQGH JX O DMRMRADKE M O H J B WD XRWK B QIGM \
SDUW MFR ODU

L DS SURNXHID ODXWM W U IWERY WAHRE W\ HEY V B W V
Z H @AW K¥D OK HD Q U H O CEMMIQG DILWVD\D VD ID&
DS S URMHIHS RUWKFHR QW U LB X &/IL\R W K H
YDORHWKHARQW U LEXWHMEVH UWWRIGSUWLFOH
/b S S DQGUWLBOIS RIWKH HQFK
&RPPHU&LRGHA

L[D S SIQRW KIHG P L V WIRRDD @RI KMVH F X ULLWYIXHNG

SX UV XDRY WU MV R ORG QR Q U NHM/KWR D U G . V
GLVFUB®WGRQ

PRUM QHUWDB&® HPHD VXRIBIVYUDQJHPHQWYV
HQWIQW®OUHHPHE WBI®®W KR U LFDWURQV
R X DVORU P DIORLQVG RZ K D W H.YOHHUF H W B Q V X U H

W K\WHX F F H ¥ R PSID HRWL RIY V RIIVE H | WK H P
DQBGGE D UW WRBPDRIKSD S LLMPBFO HDWN XOWLQJ
LPPHGLRWOKIKWXURPQLVVXBU UL
XQGHWKIGHOHIDIVQEDPHQ®KIBDUWHLRDHV
DVVRFITAFRRGLQJIO\

7KLG/HOHJRWXRAK RN LWHNQR/ KR DIRA SHUIRR G

WZHQW\ VLRRQWENWHKIIHFWRPNKIGDWH WKLV
LLVHWKWHUPR QG LW OQBQWR F HGXQHYXVEK B J g K D U H K ROHEHWLYRH Q GHAD G R MGKH X VSHRGU W L R Q
WLPIRQW KIEV VORHR/U G L @ BLD WDHAG \RHUF X U L Wik I ¥$ U LGRHUIO H J B I K RVGK B U\WWKK\HD PSHX U S R V H

JLY LIRIF MWVRYK D IBBIS LWVEDHR V V XIHGGEF O XVB K 18 J

6+$5(+2/ (560M(7,1*%52&+856&25



7(;72)352326('5(62/87,2185(6(17('%<6&25%2$5'2) ',5(&7256
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$XWKRUL JDMICRMWHREKH R D B GL U H F WMRRUQW U HADRIGHX P EER WV K D UMBE/H. V V XIHG
W KHD VRHDF D S LMOFQJ) HZD WRKWZ L W K BSXOW | H U iIVOXWE VB O LIBIW KRWQY/

7K 8K D U H K ROHGIMUXRIW L @QF FRU D QWKHHKXRUXP L WKWSHFPOUEP X®PL PSR Y LG M QV KWH VR OR@/ LR Q
DQEGDMRBRWGLWHR®VBMGW UD R WALICHK R O G H WWKED WRLIZK L FKKLHQ L MWMAZOHG H F L BI0G
PHHWLO@XQG.QDFFRUGZQWHUWLFOHVS §

/b 5 DOGb § RIWKHWHOERPPHUEREG LLWKWRWDOLPXPPRX@W DS LMOFQ HDNIKOW K H
KD Y LFRIQ V L G\HEHRERIG. UH F WR SR QW Kew D w x wR U W KLUW\ UHIFR@G&RWI R RX D U H K R OKBHIW MQQ

$X G L WRSUM\ALLHDSORDUQVE D Y LEORWWM IGDV WK DEIBIS LWp o SPUWLFROGMRBRITHUJUHHQRISRH RKFFRUGDQFH
5 R IXGE ZLWHO UNSHM FWLFHV

DXWKRWIKMRDBELUHFWRWWKHLJ MR X E $VDQI[FH S WIKHRDRIA UHF WRWQR WL WKRXW
GHOHLFRRUGNGBESOLPDERHEHIXODW LR QYY LBX¥WKR U LR DWSK® U H K ROHHMINQWAV KLV
WEHF L GM QW L PMRQ F UMK@N P BRIV HF X VLR LHY PXWKRULGHWILIRES X E RIFHIR WKERPSDQ\.V
EH.V VOURIBKHY HRIVQ Q FUHOWKER P SD QAKW UH VKD URWLIBQBIW KSKE @ LIFSWH U LIREBGC

FD'S LIIWRKZ L W KRUXMI H UWQBEWIFD® S NERD UL HG o R WK AWV KIHD VRHD G H F L WWIRQF U MVKEB S LW D O
RXWX U VXD RWEIL Q HW MHZHQRW B WEW DRE VW 5 x v X V@WK B L Q H W HW RIMQW WHW R W\DIQ GV W

WZHQW\ VWHRRRGEOW RRAAWV KALKQM L FOH. P DY &
OLPSWRY LE3WE®DRQ G HJXO DD/EISFOQ\RDE Q H
GDWHVVXHD\RIW KG&ID W H U HRIW KMKQLG DR/ |

W KAHO R VLIV KVHX E V F U IXSSW RR QR IW KLIH) L WNM\DXOH

WZHQW)\ VHHFRRGXWKEIQRUMWI HUMRGUWLFOH
/b S , RIWKHJHQ&RPPHUERIEMK DEXD

LOQFUHDWKM® PFHURSRUWLRQV

D Q BW KVHD P$U LIFWY K R WV KLHQ L WM\DXYOHQ G X E M H FIAK IDVXW KR U L MOLW R K%IR DIR@M SHU IRRWBZHQ W\ VL[

WRRP SO LZLQWHH

PRQWXIMWVHKIITHFWRRVKEDWHWKBEKXDUHKROGHUV.

OHHW L MH Q GAHMD/Q & R MEKHQ X VSREU WVRIBQS UL R U
D X W K R U Z ] DMKKFDPSHX U SR V H

7:(17< 6,;75(62/87,21

'"HOHJD W IIIRQN K RULDN WHRCKIH RDR GLUH FWWRWW XBU U DKWV FLVDEOH
IRIR UG L QIKID\IRHW K&HRPSD QL WK BXW I HU HMXWE VP O LBMWKRQY KDUHKROGHUYV
LADYRUFDWHJIRUEM@HILFPHHWINMIHF EUWIFVAUWRY LHWRPSOHPHQWLQJ

DF R Q W L QFIIHSL\SWDRJ U D P

7K18 KD UH K ROGHENMUXRW L @F FR U ZDLQWKHKIX R U X P

DQEDMRBROYGLWHRQRNBHHGW UD R WKIDQDHKROGHUYV.

PHHW IDQB@ FFRU &R @FKHW UAOHKSY /b S S
/b §S DQGGb S RIWKHJHQ&RPPHUBRRMBM

7K RP SDQKDEHOH T X MR BWW KKIR O GRIWK H
&RQWLQDHWQWRWWKRFF XU URIQ PR/ X FK
7ULJ(HWQ® UGMB UDRZQVKAFR QW LB TH@WQH V
D QDX W R P D WD BEMBA5Q WALRSQ. DD O

KDY LFRIQ V L G\HEHHRGRIGC UHFWRSRQW KEHVDW X W R U\

$ X G L WRSUHWRULHDSDRDUQVE D Y LADRIWWM IGIY \WKVHK D IS LLW D O
| X OSD IX&

G H O H IDWWHVRARL KBER DRIIG. U H F \- RVWKKUHL J\W R/
VXE GHOMODWHRUGZQWIRSSOLFOBDBIQ G
UHJXODWRRGWEENVRKER QR WP RURIFFDVLRQV
YUDQREDEURDGIXURW Q@ QF XU UHQURQ LRW
DFFRXIQOWKBURSRUDQ@®WW KWLPHWHHPV
DSSURSVHDB WHLW LE)RF HVRY K&R P S D QAK\D U H
F D S LWHOBDDY Y\ KIHK D U D F WRHIZ DWW D RWON
&RQWLODHQMQ WYV

7TKHKROGHWKH &RQWLQDH QNQRAIKDAOD Q

UHVRQXDWK VIR W KGW O H J IRWLRW K FEW WK H
%RDBGLUHFWRDEHY XEMWRWKSULRIHUFLVH
FDQFH OROB |8 LR RUDLIR@ R PRIWKH :DUUDQWYV
DGHILQEMEKN ZH Q WIHMWRIOR WVIKBE®&DUHKROGHU V.
OHHW LIQ G KDIWLIWK®RDBGLUHFWRHWVKLYV

G H O HJRWDR/QK FWILVW BV KHH[H U FEN G F H ORWD W LR Q
H[SLUDRMLORA® WK H :DUUDQWKB JJUHJDWH
QXPHERIQHRUGL @RDWRH VV XSRIQ[ H U RUV H
WKRXWVWDQGLQUUDQ@WY®'KH &RQWLQJIJHQW
'DUUDQKMDIRM[FHHG RIWKBIXPERIRUGLQDU\
VKD FRY S ULWKE&RP S D QAKD FBS LRAQVGLHY V X H
GDWM KRHUGLQBPDUHV

REOLIJDVQIGRAKFR QGLWIERIQMILFRQWUDFWXDURH%RDWRE 'LUHFWPRUWQRW LWKRXMSULRU

WR[HUMLRHD UU DQWXEVFIRIBHRUGLQBRDUHYV
LWK&ERPSDQQ WWSDBMDYV XRIHHLQ VXMHGYV
W R D LAOHS IWMBROY WIKAHFR Q V H T XRIIQ B NWR WHCDAY
PDGGLVDOWNMRD YDV LIJQLID 6N GHUNVHF QN K H
*URXS.WRILWRE ROYWIQGFN V F UL@/HKS R DRIG
'LUHFWRBROMW L JHHD W

6+$5(+2/ (56M(7,1*%52&+856&25

DXWKRULROWULWKRHQKDUHKROEBHWL @Y HWKLYV
GHOHJDRW DR K RGAWADQ\S X E ORLIFHIR UN K H
&RPSDQ@KD X RQWIKMHBIWKIKXERQLFSBHULRG

UHVRW K®WHI J U H BIDWE ORIBI OVORU G L DDV H V
LVVXSRD[HURIWHKH &RQWLQDHQWQKDO O
Q R M/ F H W& UMD GHP H G GHORWOR 8 B

L Q F O XOZL®UWSLIRGEPIS L W D O
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UHVRWKBWHXPERIQHRUGLYRDWRH VVXHG
XSRA[HURMHKH &RQWLQDHQW Y WDDROW
H[FHHG RIWKMXPERIRUGLYRDBRY?SULWKB J
FDSLRVWIKER P S DRQN KGD W H. V VXN D R& G L QD U\
VKDUHWSXUHRWQGLFBWUSREBVHR®WKH
&RP SDQAKDIMS LDN'GI FHP BH b DQRPLQDO
YD ORIR QKX Q G URHGW \FROHD R RKIX Q G UH &\ W ZR
WKRXWLDEQ G WHE QWHRQRY S

DQW KWWHI J U H BIDWHB ORIW KRU G LYBRDUMVXHG
XSREB[HUFRMMKH &RQWL QDHQW § WHOHD
GHGXRWRIRS

L RQROHKDQ ' KWRVWDQLP XPPRX@W DSLWDO
LOQFUHDMWOW KW KLUW)\ WUHIFVRR@ERWW R QV
6 KD UH K ROHHAIQ.IV K R KA H GALIQDP R X Q W
DQG

LLR QW KRV K D Q & KRID [L P XPP R X @ WMQW K H
W ZHQWIUWLH WO RW WK@K DUHKROBHWY QJ
ZLWKREKMQ I P LEMMKD.RR X QW

7KLG&/HOHJ RWDROK FRBIRIHYRWD N Q@ W R F R DQW

QRWW K DLVID FFR U GDIQNS W UBOHS  RIWKH
YUHQERPPHUERB® KW/ VXRIZYKH &RQWLQJIJHQW
'DUUDDRIDVEW R P D WQ AIDEED L YHHUKDUHKROGH UV
LODYRUVKHROGHVYNLG &RQWLQDHQEW YV

W K ISIUBH | H U H QIWMDXCE V FILRIME KR1U G L @ R D WHRY

EH VVXISEHHURIWKIDUUDQWV

UHV R @KWK H &RQWLQDHQW ¥ WIMODDY Bl
PD[LP>X&PXUDWILRXQUBH D LWWRW KH/ VXPIW H

UHVRWKBMW K% R DRIGL UH F WRMWWKGIHO HJBWLRQ
D X W K RIWIDVQWY GGKW Z H Q W\ V H M M R QURWALIRLQY

6 KD UHK R OBHIW M@ K IG\H O H J DRV DR @/ K RWKLIO. O
EHFROMDQGRLG

UHVROKIWHRDRIGLUHFW R DO I B®R Z H U V
ZKLFKD\EHV XE G H O H.JD WHRSU GDLOWKS SOLFDEOH
ODD\QGHJX O DMRVRADKE M O H J B WD XRWK B QIGH \
SDUW MFR OD U

L VAWKMHMHUPRQGLIWQEQRFHGXW KW V XRIQ J
WKH &RQWLQDUHQWQ WV

PDGHQDFFRUGROQWWKIBSSOLFDEDR D Q\
FRQWU SRVRYD G QR WMEKWL JKRVK R O GRIIU V
V HF X UJLW LENF HWRY K\HK D RIS LRAGDWD KUHLLD KRV
WKSHR P SD Q\KDRIHS LW D O

UHVROWREID L YWKM K D U H K ROUBHI 11 W HIQ WHMBRO
VXEVFIRWEKH &RQWLQDHQWR@YWRHVHUYH
W K W/IXUE V F U MSRIWKARDQNV H J R UELHHQYH | L FRIDRIWH @ J
WKROORRUQWHULD

L DQVSHFDOUSRMHKLE®I RRZ Q HEGW K R X S
DQ®HMWSIRW KWS HF BMLES RV Bl F W IDQAV K H
YHKLFROW KW UD QV GHVERQ OMIGH R D B G
'LUHFWRE D RU

LLDQLQY HV WRHQIWFRIY LGHUH@ANRHR Y WE H
LQYHVWP I @UMA HYWERGD UD JWDBISUWLFOH

/b S RWKKHQFRQHWIRQUA QD BR.GD

,ODFFRUGDIQWKUWLMOHS |, RIWKHUHQFK
&RPPHU&R OW KR DRIG U H F WHRIBMMXZSN KHL V W
RILQ Y H\L\Q\RKUHADHV H J R W HKDBVFIVD 1 Q M H \DW. RWU

GHHPB$SURSULDWH

UHVROKBWFFRUGODQHHWLEOK , ,RIWKH
YUH QeFRKP P H UER O W D NILQW RF R WEWH URPW K H

% R DRIGL U H F WRIS QW K&HV D W % WRIDWRSIHVF.L D O
UHSRUKWMXEVFUSSWERQ &RQWLQDHQDQW
V K EGRQW K R X V RIDE W K (F8 b

UHVRWXKHIWKWXEVFUISSWERBKD URHWK®HZ
RUGLYRDWNVXS®RIQ[H U RUIWHK H
:D U U D\ORNBEG®H W H U E WQHIKR DRIIG. U H F R/ @UKWH

EDVRNVKHROXPH ZHDYKWRGBMKSHULAXRWHG
IRWK&RPSDQRWG L EKD\WRHWKEXURQBIDWLYV

UHJXOPMWHEHWWIKWK UHW UD GIDQWP PHGLDWHO\

SUHFHGWKHIHUFRMHK H
PLQXVGLVFRXGESBWR
V KD WBHDWD O X H

&RQWLQDHQWQWV
QRB®H L @H WK DX H

&RQWLQJIHQW

LQYHVIMRUMKQHERFEWHIRU\ LHV

LLGHW H U WIKQEH | L Q LFIK DYUHD F W R UWYW L F V
&RQWLQDHMQWD Y& IWKRIU G L B DUNHEH
LVVXISRQHURIWKH &RQWLODHQBQWV

LYVHWKHQW LW GE-CPHHDMA QH W U R D RWWXHHO \
V HF X ULLWVW DG\ KWV R OXWLRQ

Y VHWKWMHUPYBERQGLWQRBKLAKK&RPSDQ\
PD\LIQHFHVEBEDFRIW[FKD QUKMHFXULWLHV
LV VISKG V XDRKAMLMV RO X W LR Q

Y LG HW H U/PKRHW KRBHK VHIGQH FHVWRBURWHFW
W KBIL J KRWKR/R O GRIW W F X ULIW L)Y F HW RV K H
& RP S D QAKWD UMS LRMID@R W KUHLL) KAWRWK\HK D U H
FDSLWIDFFRUGDIQWKHKBHIDQGAGWHJIXODWRU\
SURYLVQROQEW KWH URPWD VG FXULWLHV

YULIQHFHV DPUHQWKWHUPYGERQGLWLREAM
V HF X UMV DRGHRG V XDRDKULN V R O & WU RGOHL | H
RIWKWH F X UL @I XHHW WDLR®QD F F R U GDLOQANF K
DSSOLHFODERD-OLWLHYV

Y LD.§ SIRWY KIMG P L V WIRRDD UMD KVHH F X ULLWW/IXHI\G
SX UV XDR WMV R OXKE QRO UNHWKHKHRDUG . V
GLVFUB®WGRQ

LIPRUM QHUWDB&KO HPHD VXRBIVUDQJIJHPHQWYV
HOWQW®OUHHPHE WXBI®®W KR U LFDWURQV
R X VOROU P D O @GR ¥ D W HLYDHHUF H W B Q V X U H
W KWHX F F H ¥ R PSD HRWL R V RIIVE H | WK H P
DQGE DUW WKBBRIKED S LLWPEFO HDWN XOWLQJ
LPPHG L RWIQOKIEKXW HJRP QL V VRBIU URLHVE
XQGHVWKIGHOHIDWQEPHQHEK D UWRRDHV
DVVRFIIFAFRRIGLQJIO\

QRWWMNDWKWRDBGLUHF\ZRWH S RURVKE H[W
RUG L QUKWD\U H K RPKEHIW MQQID F FR U G D QWW K H
DSSOLFIDEMHE HIXODRQRRNVIPDGRIWKH
DX WK R U I UIDVQMRMEN KUKV R O X W LR Q

7KLG/HOHJRWXRAK R M L WHNQR/ KW RDIRA SHUIRR G
HLIKWHHQPRQWENVWHKIITHRWRPWKIEDWRH WKLV

6 KD U H K RGN H Q GHDM G R MEKXHQ X VEHRBUW L R Q
RIDQSULRHOHJIB W KRV B UWWKMD PHXUSRVH

6+$5(+2/ (560M(7,1*%52&+856&25
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'"HOH J D W LIRQN K RIULDAQ WVHRGKH R D R 5L U H F VWWRRWW X BIU U D)WV FLVDE O H

IRIR UG L QIKID\WRHW K&R P SD @\L W K X)W | H U AVQX\E VB O LISIW KRR KDUHKROGHU V
LO@DYRUFDWH JRUEMH I L F PHIBIVWANMG H F EWLIFW B UWEBY LHZ RPSOHPHQWLQJ
D@QFLORYMMKNQEBWRIUDP

7K 18K D U H K RIHEHIUNRIW L @F F R U GZILQWKKTHX R U X P UHVRWKBWHXPERIQHRUGLYRDWRH VVXHG
DQBDMRBRWGLWHR®NBHGW UDR WKIQHKROGH WS RB[HUFRIWKH $2):DUUDQMDIDROA[FHH G
PHHWLIJS@FFRUGR@FKHWUMOKY /b S § RIWKB XP EHRUR UG L QIKID\UARP S U L WIKGH
/b $8 DQGb $§ RIWKHIHQ&RPPHUERGO &RP S D QAKDBMS LRADY D W H.V VIKIN D R& G L Q D U\
KDY LFRIQ V L GHEHRERIG. U HFWRSRQW K&HW DW XW R UW K D UBIQ &V K BWKBIJ J U H JDIWHD OR HVKRU G L QD U\
$X G L WRSUH\ALLHDSORDUQVE D Y LADRIWM IGIYWAHK DIIBIS LWD O VK DUMVXISRIQHURIWKH  $2): D U U D\DKNEGIO

| X OSD X GHGXHWRIR

G H O H IDIWHVRURL KBHR DRIIG. U H F \I RWKKUH JW R/
VXE GHOMODWHRUGZQWIRSSOLFOBDBIQ G
UHJXODWRRGWGEVVRER QR WP RURFFDVILRQV
YUDQREDEURDGIXURW QD QF XU U HQARQ LRW
DFFRXIQOWKBURSRUDQ®WWKWLPHWGHHPV
DSSURSVHDB WBLW LEDEF /R K&R P S D QAK\D U H
F D S L\WHOBDIY Y\ KIHK D U D F WRHIZ DWW D RWON

$2):DUUDQWV1
7KHKROGRUWKH  $2) :DUUD QWNIODY B Q 7KLG/HOH J RWLR/QK FEIRIHYRWD N 8 W R F R QW

REO L J DVQIGRAKAR Q G L WIERQ M 1L GR@W U D FW X D GYG L € DWHIR BAE H.V VODHIBU HVRDWM X VW PHQW V
W R [H U FLRZHD U U IDQ@W X E V FIRIBRU UHV S@RBLQJ) "PCHQDFFRUGRDOQWWKBSSOLFDEDR® Q\

RUGLGEDUMKERPSDQQ WD SDBMOV XKUY FRQW U CSRURY D GLE Q R WM KWL J KRV K R O GRIU V
U H L Q VXHJHH®E D LEDHS MWRRYW KRR Q VH T XRIQ FHY ¥ H F X ULLW LIBRIF FAWVRY K\HK D IS LRADVD KLHLLD RWRY
7ULJOHAQ W W K&R P S D Q\K RIS L W D O

L RORQHKDQ® KWRWDQLP XPPRX®W DSLWDO
LQFUHD MWW KW KLUW\ WHIFROERWW R QV
6 KD UH K ROHHHNIQIV K R KA H GALIQDP R X Q W
DQG

LLR QW KRW KKIDQ @& KRID [L P XIPP R X @ WMQW K H
W Z HQ WL H WO RW WK@K DUHKROBHWY QJ
ZLWKRXMQ Il P LEAMWM DR X QW

UHVROWRADNL YWKMKD UH K R®WH B .HUQ WHAERO
VXEVFLRWHKH $2) DUUDQUQY&RIHVHWKHLU
VXEVFUMSRVKRDQWHJRUEHQH | L FR B K WHWXKH
IROORZURQWHULD

7KH  $2):DUU DQKDYID EADKEIR P SDWR D Y H
DXWRPDRAHV® G G L WERRURAWG! T X R VRAQD
P D QG D WRWRD O R KRRIF X U URHDT KL J 0 HHUIQ W

UHVRB/KDWMX VIR IW KGW O H J IRWILRVR K REW IWACH

%RDBGLUHFWRDEHYXEMWRWKSULRIHUFLVH - DQVSHEDOUSRMKLEB®IRRZ Q HEGW K RXS
FDQF HORWB |8 L R GRUDLARW R PRIWKH  :DUUDQWYV DQGHWSIRWKWSHFEMES RVEFWIDQW K H
DG HIL QEGBKW Z HQ WIHWRIOR MIKB®D UHKROGHU YV, Y HKLFOWKWUDQVIBHVERQMISH RD B G
OHHW LIQ VK DWL IWKWRDBGLUHFWREWKLV ‘LUHFWREDIWE RU

G H O H J RVDDR/QK FEWILW BV KHH[H U FED @ FHORW W LR Q| | p QL Q YRHVQUAH U YSLUFRIY LG IHFUAVGABHGR Y W& H
H[SLUDRMLIRIPDI WKH =~ :DUUDQWABJJUHJDWH | oy HVWPK@UWAH/WEED UD JWDRISUWLFOH

QXPERIQHRUGL@RDWRH VV XSRIQ[ H U RUV H
WKRIXWVWDQGLIUUDR@H KH $2):DUUDQWYV
VKDO@RW[FHHG RIWKEXPEMRURUGLQYKDWUHV
FRP S ULWKERP S D QAK\D BBIS LRAQN BLH V& BI\R H

W KRIU G L § R DUHNS X U HROU Q G L FRXWLYREBIVH G
R QN K&R P S D QAK\D IBIS LIWICH FH P BH b D
QRPLYDOXIRQKXQ G URIEW \FR@HO RRIJX Q GUH G
ILIW\ WERRXVDWQAGKXQGUMZHQW\ RRHRV
(86

7KH%RDWRG 'LUHFWPRU\Q RWZ LW KRXKIS ULRU
DXWKRULRI)WWREKDUHKROEHWY QY HWK LV
GHOHJDRVDR® K RGX.WDQ\S X E ORIFHIR UN K H
&RPSD QKD XBWIKSQR W KX E @ LIFSB UL R G

UHVRW KW WHI J U H BIDWHE ORIBI VORI G LYBRDU H V
LVVXHSRA[HURIMKH  $2) :DUUD @ KWDDROW
H[FHH\GK UK XQ GHPH® OHRQR(8 B

L Q F O XL ®UWSLIR@EPIS L W D O

6+$5(+2/ (56M(7,1*%52&+856&25

/b § RIWKMHQRQHWIUA QD BRED

,QDFFRUGDIQFKUWL/MOHS , RIWKHUHQFK
&RPPHUER OW KR DRIG U H F WHRIBMIZSW KAHL V W
RILQ Y H\L\W\RUHADHN H JR ¥ HIDBIVFLYD 1 Q M H \DW. RWU

GHHPBSSURSULDWH

UHVROKBWFFRUGODQHHWLBEOK , RIWKH
YUHQSFRKP P HUER OW KWX EVF US BYSIHRIQ $2)
‘D U U VEVEGROQW K R X V RMEG W KB 5

UHVR@Q/XHWKWX EVF UISSMWER @K D URHW KB H Z
RUG L QIKID\UHAY XKER B [HUFRMMKH  $2)
':DUUDQKVEHO HWHUELWKBRDRIGLUHFW®R GV
VK EGDW H DMWY E® KFR O X P H Z HID ¥ K WRBIBHK H

S UL FIHOR WIHRGW K &R P S D QR.W/G L QVIXID\URHQW K H
(X UR QHIWULNJI X OB BMHNENHAKW K LUWWUDGLQJ
GD\FUHFH®/IK@JHUFRIWKH $2):DUUDQWYV
DSSOLFDERBLVFRMGBNR QREHLQBHMWKDQ
W KUK D LBHDYID O X H
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QR WW K DLVZD F F R U GDLONS W L/ FhO HS
YUHQERP P H U RIRIGIW K HV V X RQW K H

RIWKH
$2)

Y LG HW H UPKRHW KRBHX VHIGQHFHVWRBURWHFW
W KBIL J KRWR/R O GRIW W F X ULIWILEDY F HW RV K H

:DUUDRDVOMIEWRPDWQWREAE L Y HUKDUHKROGHUV &RPSDQAKDRMS LRMID@R W KUHL KWNRWKVHK D U H

LODYRUWKKIROGHUNDLG $2):DUUDRWWKHLU
SUHIHUHQWI\W XE V FIRWKRU G L Q B D WHH
LVVXIBSEGHURIWKIDUUDQWYV

UHVROKBWH $2):DUUDQRMDOTP D[LPXP
G X U D R/ILARXQUB H D UMW KL VXBIW H

UHVRWKBMW K% R DRICL UH F WRMWKGIHOHJBWLRQ
D X W K RIULDAQVL BVS K M/ Z H Q W\ WH JARIO RWW R QV

6 KD UHKR OBHIW MY K IGH O H J DRV DR @ K RWKLDWO O
EHFROMDQGRLG

UHVRO/XIWHRDRGLUHFW RDADOIX GBGRZHUV

ZKLFXD\EHVXEGHOHJXDWHRBU GODLQMEKS SOLFDEOH

ODD\WQGH JX O DVRVRAKE M O H J B WD XRUK B QIGM \
SDUWMWRODU

L VAIWKWHUPRQGLIWQREQRFHGXW KK V XRIQJ
WKH $2):DUUDQWYV

LLIHQWHUWR R WRUBIUHHPHAIOQWKEHVLIQDWHG
QRWHMKIMMKWRDBGLUHFWRM@W SRURNKQH[W

LQYHVIMRUMWKQERFBEWHIRU\ LHV

LLGHW H UWK&HI L Q EWDR Y B F WRHIWIK\HW LF2)
'DUUDDRQ&IW KRIU G L @ B D WHE/HL V V X4ER Q
H[HURUIWKH $2):DUUDQWV

FDSLIMIDT FRUGDIQMKRKBHIDQ®HJIXODWRU\
SURYLVOQROBO® KMH URPVD VB FXULWLHV

YLULUQHFHVDPHQBKWHUPYGERQGLWLRAM
V H F X ULVWDSHERE V X\DROKUL M V R O & WL RQOHL | H
RIW KWH F X UL @ XHIW WOLQREQD F F R U G DIQF K
DSSOLFAOERDHOLWLHYV

Y L8 SIQR\W KIHG P L V WIRRWDD UMY KVH F X ULV IXH\G
SX UV XDRY WU MV R ORG QRO UNHWKHRD UG . V
GLVFUB®WGRQ

LIPRUMQHUWDBXO HPHD VXRBIVUDQJIHPHQWYV
HQWIQW @O UHHP HE WXB®®W KR U LFDW URQV
R X VORU P D OR QUG ¥ D W H.YDHHUF H W B Q V X U H
W K\HX F 7 HEQR P S O HRWL RIY V RIIVE H | WK H P
DQGGE D UW WRBBRIKSD S LMPBFO HDWN XOWLQJ
LPPHGLRW/OKIKWXURP QLVVXBU URLXE
XQGHVUKIGHOHIDNQEDPHQEKIDUWIRRDHV
DVVRFIIAFRRGLQJIO\

RUG L QUXID\U H K RPSHIW MQRD FFR U G DIQWW K H
DSSOLFODEMME HIXODRQWRKVIPDGRIWKH
DX W K R U I UIDVQ MRMEN KUKV R O X W LR Q

LWHWKHQWLWQ}WHWQHWURDFRWW\KHHOVKLG/HOHJIRVDDWQ(RULWN\QWK%RDILRCDSHUIR?G

VHFXUWWVRHEGEWKULNVROXWLRQ

HLIKWHHQPRQWERVWHKIITHARWRPWKIGDWRH WKLV

6 K D U H K ROGIGINUL\H Q GHNDWQ G R MBKHHQ X VSHRU W LR Q
Y VHWKWMHUPYERQGLWQRBKLFKKERPSDQ\ RIDQS U LRHO HJ RN KRG B UWWKKMD P$X USRVH
PD\LIQHFHVEBNEDFRIW[FKDQUKMHFXULWLHV

LVVISXKE V XDRKINYV ROXWLRQ

7:(17< (,*+7%(62/87,21

$XW KR U L JDIVDIQRMIHRGKH R D B BL U H F WWRRLH/G XFKNMK D BBIS LEMBDQFHOLQJ

WUHDWXKDUHYV

7K@ KD UH K ROGHENMUXRW L @F FR U ZDLQWKKIX R U X P

DGMXMMDSGE O L A& HOMHEW U D Q V DIFNVHLRW IVQ J

DQEGDMRBROYGLWHRQNBHHGW UD R WXDQUIHKR O GHUWKRD S IAVD D QRIXIEG VW KEK/D U H K ROGHIGI ALY, J

PHHW LOQQIED Y IFRRR V L \HAIRGRIG UHFWREBRQW
W KBHV D W X MVRLUAVFSBVFULHDSCR U W

D XW K RW KJHRDRIG. U H F W R H\G X\FKIHK DS L W D O
R@RQRWPRURFFDVLRBR\QXEUR SR UDMICRIPKMAL P H V
LVBHHFD/SSURSELBWGFHDI®D QWRILWUHDV XU\
V K D GHW H U B MQBNGV F U HIWALRIBDHL PV MBNO D Z
L@®FFRUGD@FHW /AOBVS HWHTRIWKKHQFK
&RPPHU&RG B

$VD QH[FH S WLKKHR DRIA UH F WR\QR WL W KR X W
SULBXW K R U LR DAWKBK® U H K R OHEHW NQUAV K L V
DXW KR U LGB WILIR@S X ERIFHIR W KBRPSDQ\.V
VKDY BWIKSQR W KIXEQLIFSW ULR G

DXWKRWIKHMRDEGLUHF WHRRKD UWKGLITHUHQFH
EHW Z MHKEHX \ E DFWILRE IV K\HK D DV K 1$IDWD O X H
D JD LD @/L WSLIR @D DS LRAIDYD L ©BIE/® D QIEV

UHVRO/ XKW RDRIGLUHF W R DEDO/IEX B®R ZH UV
ZKLFARD\EHV XE G H O H.XD WHREU GDLQVEKS SOLFDE O H
ODD\Q G H JXO DMWRIRURK W KFHD S LIWHIEX FWILR Q V
SDUW LW RGIDWH WP KEXP BRIV KD WHRMHFDQFHOHG

S O DRFEU H F RAUKED S LIWHDEX F R R QUBKIHU WHRA O H V
DVVRFLDWERQG LFDIDRX VD 0RO LRQ CRWKHU
IRUP D MLOBIUHRF H X UWBH®O H Q ALH&H Q H U R O\
GRKDWHQHIFHVVDU\

7KLIDVXW KR U ILNDLWY INRRY KR DILRAD SH U IRRIBLIKWHH Q

7KK X P EbR LY K D WHB DAE HF D Q F HL@H@W Z H Q W\

PRQWXKMVKIITHFWRRVKEBDWHWKBEXDUHKROGHUYV.

IRXU PRQWHKU ISKG V XDRYKIR.X'W K R U V KOORRA Q0 HH W L, @IH Q CQDVQ % R IWGKXHQ X VEHRBU WVRLIB QS UL R U
H[FHHG RIWKWKD FHRWPSULWK&GRPSDQAKWUHDXWKRUEZ]DKKRDPFHXUSRVH

FDSLIWKIX P HERIN KD UHS U H VEAQ WOAG/LKVE®RIO

6+$5(+2/ (560M(7,1*%52&+856&25
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7:(17< 1,179(62/87,21

$XWKRULJDMICRWGREKIHRDBEGLUHFWRBWD WDV KEVFULBOQW RFUFKDVH
RSWLRAVPSOR\BRWE[HFXWIRYHS R BDIWHRUWK&ESRPSDRQG BULOLDWHG
FRPSDOQRBIVR X $\Q WD WKL YHW KD UH K RROIG K EBWUH ITHU MQOXMENVBOLSWLRQ
ULJKWR KHK D UME/H. V V XOHSR B[ H U FR MMHKWHX E V F U LESSVWY. IRROQ V

7KIBKD UHK RAHGEMUXGRIW L @F FR U ZD@WKHIEHX R U X P

UHVRW KW W¥RIS W HRHU BSIMYFKIEGWOHEYW KAR D U G

DQBGDMRBRWGLWHR®NBMGW UD R UWKLIQHKR O G H IRV KIHU DG DWLKED F F R U ZDLQFKHW UFO HSV D QG

PHHW LDQQKD Y IFRQ VL C\HSBIRGRIGUHFWRBRQ W
W KéW D W % WRIUVWRSHALID OB QW D Y LR W\ & WK H
V K DRJHS LLW)DAED IXG

/b S RIWKWHQFRPPHUZRGBEXMWL.WKRBRRW
GLVFRXQW

UHVR @WK DXW KR U L] R W@ K@D L Y HWU

D XW KRW KPHRDRIG UHF W RWYWKHREBIUWLFOHVVKDUHKR@Q®NB®RWKROGRHIVXEYVFURSWLRQ V

/b S WRb S DQGb S S DQGb S S RI
WKHUHQF&RPPHUF&RGHWRJIJUDQWQ WKH
UHFRPPHQRBDIWKHRB®S HQ V&RRARIQVRAR ER U
PRURIFFDV LRDKEU RS R UDAQLGRWY MW L PIHWH H P V
DS SUR SWRIR®HH O HH WHBR RHW K&HR P S DO G

DIILOIFRWBE O RUHWVR XSQOGCWHEFRQGLWHRHQUUHG

WRGUWLBOK RIWKHHQERPPHUERD® V

WKISIUWH I H U H QINWDCE V FIRWME KRHU G L @ R D WHRY
EHVVXBRQYHURIWKRSWLRQV

UHVROY KB\KHRDRIGL UHFWRIEOXNK GR® ZHW R
XVWKDXW KR U L PR IQPFK O D U

L GHW H UPKLHW KWHKBHS W LIRIDWQ B/ KBV XNVDRY WL V
DXWWHL]DWHBE®E [HUFLVDE@EBA KD WRHNR U

ZHOWR[HFXWRY SRRIDWHBUYLIRDQWUWDLUHY [ yWKOUHV
VR F LMW KRWBIP HQ W DVQLGMAKWHD PRR QG LWLRQV

RSWLRRXE V FIRIEHR UG L YR DU BWKER P SD Q\
OHDGW R QFUHQVKWKDBBSLIVQ®SWLRR YV
SXUFKOUW\RUGLYPDERX JEWAR W KIXUSRVH
E\WKRPSDIMSURYLRB\®DZ

UHVRWKBAKRIS W LR QX E V FUK B WIS KRISW LR Q V
WRBXUFKDRIMIHD Q WOIGW D X W K R U IVIODIEHR Q
H[HUFLYDEDMHRBYD | L ORISHQWR U PIDEAM K H U
FRQGLWHREQ WK B RD BG' L UHFVERWYVYREW K H
UHFRPPHQGPIWLRIQR P S H Q V D&/RLPFPQ W VD M H
DV V H\RNYHIUS H U LRRIG VO H DVKW HIb H D U\ R D
PD[LPXARQPILOOLRQ RUGLQBDUHYV

7 K LlO/L FALRAHOWVRWD NRW RFR PQWU G L ¥ R D WHAMD W

PD\EH VV>OHRU HVRIDWM X VWHDHH®V¥FRUGDQFH

ZLWWKBISSO L MEBDHE QFRQW U SRMRX'D LR Q V
S U R WAHKENY J RWK\R O GRHUNF X UJLLW LIRNF MWW K H
V K DRIIHS L[RMBDADKUH.UJ KWRAVKEFR P S D \KYRJDHS L W D O

UHVROYKBMVWWRWRBOL YD OKIM KHD S LVMDIFO HD VHV
FDUURXEXUVXWR/WDXWKR U LZ|IDBEICGRHG XFWHG

|URW KWIR WD[Q@ P XOFP R XRIAD S LLVQ B O HOHMEWK H
WKLUW\ WHFRQGW LR Q

UHVROWKHBVWKELRWUDQWWMKE&XPEIRURSWLRQV

JUD QW V& HPQ & KYHH V WFLIRQIG L W.IQRF@WA B DQ@.D
JUD QWK¥H U | R U FFIR@FEH. WIHRQQVY. R@ B G D JiJ D S K

DERYWKDEHVHEM WKHURDRGLUHFWRERSWLRQV
JUDQWRDBHRKHFXRARY & RRIDMHKOBDROWH SUHV HQ W

PRUMWVKDQ RI WKHWDJIJUHIBWHQFDPRE QW
DXWKRYQEWXKUNVROXWLRQ

6+$5(+2/ (56M(7,1*%52&+856&25

LLGHF VGKMR W R PERIRSWLRRM UD Q\BHG Z
X SW KGILR/IWU D Q \D I KBAK®IX P EbR IR SW LR B N
JUDQWRI® FKQ H® F F R U GZLOWHKW H UPY G
FRQGLRMWEKRX¥WKRUL]DWLRQ

LLGHFLGHHRSWLRQD QGAD W H BD V HEQ W K H
UHFRPPHQ®DWHERP SHQVRWRE R QWINHH
Z L W RKQHH FIR®) G L /Q @ QR/D\Y &

L YV HW/KRHS W LW & VIPQ/ER Q G L \B RIEGE\D U W IWFR O D U
G HW H UPLLV WILKQHH FIR®) G L VQ & QR/L W V
W KGIX U D W IMRKEHS W L RIQVAKK [EGD\G H D VYAH
AHDDQGRP RUMK VG Q h H D WWRW KIH D QW
G D W K- H U BLDAMAH
WKWHVWALRQ G L \DISFSQV. FDRVEH [H U FR.V H
RSWLEQWKHUDQWHBFOXSURYHREB
SHUIRUFR@FHLWLRQV
W KRIS W HRIQU FELDAM R W& H U L RZGL WIAKKW R D U G
RI'LUHFWRYMYPKBIL JWRD E U L QRIU Z DUIGH
H[HUFL\M R W H G XWFKHH[ H U FSLIUHL RIEUE
H [ W HVQKEDIL RHW KRS W VR RR'D [L P XRPIW ZH O Y H
B H D LUWRW KIHJ D GBAR HF P R G LW\KGHD VRHUV
SHULRBWIZEL FKKRU G L ¥ B D WHIV H X BIR®@
H[H U RUW KRS W LIRIDY REVH/ R RGF R Q Y HW R/ H G
E H D URIWP Q G
D QU HWLVF WSLURROKVL BN KR © Bi G IUHW R ID FRR@
VRPRIWKRU G L @ B D WHH\F H XSHR&[ H U FRUV H
RSWLBQRY L\G KEWK 8 R F N SHU L\RIGDQROW
H[FH MG U HBH D UWR WV KRIS W IHR B U FA.IVW H
ZLWKBMXWM XGRYKWS HFS LY LFRREWUQLQJ
W KRR U S RRIDWFHHBWW LBFOS  RIWKK HQFK
&RPPHU&ERGB
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Y OLPYXW S HIHS/ VRUELUFRW WEKHHMH U RUREWLRQV  LLLILVBHHRWI S S UR S B K D WHKWK D UMWV KRRV W V
RWKWD B RQY H U IERRD URIWR IW KRIUUG L QD U\ DJD LQN@D\G B G WSLIR@DDMEL W D O
VKD UHVFHLYSRE [HUFRMWHKRSWLRBQWLQJ
FHUWIHQL R GROR Z L DK U WHDYLHQQZALWWKD L G
GHFLEHRQS$ S O L WIREIIMR PRIW KRS W LRRWD V
RUGLQPDBMERY RPRIWKHDQWHHV

LLD S SIQRW KIHG P L V WIRRDD @R UMD KV F X ULLWY/IXHING
SX UV XDR WU MV R ORG IQRPOQ U NCHWKWHRD UG . V
GLVFUBWGRQ

LYPRUMH QHUWD BRSO HPHD VXRIBIVUD QJHPHQWYV
HQWIQW®OUHHP HE WBI®®W KR U LFDWURQV
R X VORU P D O @GR ¥ D W HLYOHHUF H W B Q V X U H

YLPDNBQDGMXVWPR/G@NP BB Q S ULR MK H
RUG L QVIXD\WHRE HU H F H LXYS-REE [ H U FR. MK H

RSWLIWRB YR WHEAY J RWWKIHU D Q W \VHIHY H Q W
2 Q Q WKWHXFFHVYRPSD HRWLRK VRIVE H | WK H P

RIDQWUDQV DR IMIA PSDEDeL DQGEDUWMWRBDPRUIKED SUIMPPOHDWN XOWLQJ

Y LEHWH WP KHIGHW L W G B PWHNQHIH W U R DREIW KYHH O \ LPPHGLRWIOKIKWXURP QLVVKXBIU URXW
QHZARUGLYKDWHREE HUHFHIXYSREA [HUFRNVH XQGHUKIGHOHIJDWQEXPHQHEBKBDUWRLROHYV
VXEVFURSWLRQV DVVRFIDDFWRRI@LQJO\

UHVROKIBWHRDRIGLUH F W R DEDO/X B®R ZH U V QRWWKDWK®WRDBGLUHFVIRWH S RAURN K@ H[W
ZKLFKD\EHV XEGH O H.JXDWFREU GDLQV¥S SOLFDEOMRUGLYRDUH K POIGIMULMPF FR U GZD@BKEISOLFDEOH
ODDWGHIXODWRLRQV ODPQGHJIXODRQRKY¥WRDGRIWKBXWKRUL]DWLRQ

JUD QMWHEN KWLMV ROXWLRQ
L SODF®HFPWED S LWVQFO H DR/W RHIJUHJIDWH

SDVYD ORIM/ KRIUG L @ B D WN V XHSRIP[ H U RUIV H 7 K IDVX W K R U L NDLW BREP K% R DILR® S H U IRRVGZ HQW\ VL[
VXEVFURSWLRQV PR QWZXKMNVHKI I HFWR RV K B DWRHW K BXDUHKROGHU V.
OHHW L QUH Q GHMUD/Q B R IWBKHQ X VSHREU WRIB QS U L R U
D X W K R U Z ] DMKKFDPSHX U SR V H

7+,57,(h€62/87,21

$XWKRULDMICRMHREKIH R D B GL UH F WRRUAD UH3 L V WRLQG L QIKWD\LRHW K H
&RPSDQYRPSOR\BRA®B[HFXWIRUSRBDIWHRUWWK&ERPSDROQG BULOLDWHG
FRPSDOQRUWIVRXSYV

7K 1B KD UH K RIGHEHANUXERW L @F F R U GZDLQWKKIHX R U X P UHVR OWKHWAK Bb R D RG'L UH F VR O3H W H U W/IKGIH
DQGDMRBERWGLWHRRNERMHGW UD R WXKIQDHKR O G H WW.D Q \W MH®U G L R DD UMHRHX P ERIB UG LQYRDUH V
PHHWLQOG QDFFRUGDIQFKRUWLEBDHV S WR JUD QW RVK HPQ & K¥H V WFIRQRIG L WLIQRFQ@WH B DQ.D
/b § S DQGb $ S WRb $ S RIWKHIHQFK JUD QWKIH U | R U FFIR@FH. WIHRQQVY. R@ B G D JiJ D SK
&RPPHU&RORD Y IFRRQ VL C\HUHRGRIGUHFWRBEBRUW DERYLIHD S SO L WIXEFBMDHENW K%IR DRIG.UHFWR 0V
D QW K6HWV D W X MVARLUAVFSH\RLHDSR U W R UG L Q/IXWD\WHAD Q W B G AMK DX W K R U LWRWDLFRKQ
H[HF X WRY 8§ RRJID MFHK IEGEH U | R U PVEX@RHA VW K
DXWKRLV\LI{I%\RDLR(B'LUHFWSR)UJNXW@NJWLFOHVSHU'RUWWWHWH&HDHDQGKDOO

/b S SWRb S SDQBb SS WRb S S RWH S UHR/RIDANK D Q R IW KW R WU R @ K R 8 DB
R IW KM H QEFKP P H UER BBIQ B QV KWH FRPPHQGDW LR Gw ku MV RO XWL RO
RIWK&R P SHQV R R/RRIQVWEHD RER QR WP R U H

RFFDVLR[QVWIX@ISDLG RB8G L QMXWDURIW KH UHVRUKB®RO RPRIWKRUGLYBPDV K WGI® W KH
&RPSDOYPR RWHOHHAWSGR RHWWKE&ARP SDRQE G HQRIDY HV VWIHQYIRRIGW H DWW HAIH D DQ W KWW H
DIILOIFRWB B RUHVR X$QYGCWHBFRQGLWHRHQUWWUHG %RDBGLUHFWRUR/UPD\QRWHFLWR PSR YDH
WRGUWLBOB S RIWKWHQFKPPHU&ERBEYV VXEVHTXRIRNEKE LR G

ZHOOWR[HFXWRY SRRIDWHE UV L JRDQWBWDLUHYV

VRFELDR[WKRVIDPH QWLWHHWWRGSUWLFOH YHVRWKBEDOUD QWEHIF O DWHEZQWIO HY RO

/b § & .RM KM HQEFRP P HUER B B OHYHQ VDEDGIHWA QB® W LEO K RIW KM HQF K
6 R F L6DH® X BIRGRILL WR U H HITQX L Y D WHRIWG L Q D U\

UH VR O/ KHWKW R QX @ ERUR U G L YED\UKWW QWHG VK D WHADYGHDLAR P H G L DODQHEDRO R F N SYHSJ L\RKD O O

SXUVXIEMK DX W K R U L VDVE MGRW O ILO®PHQW DSSO\

SHUIRUPD Q&N KARQ G L WIHREQ WK pb R D BG

"LUHFVWRRWKHHFRPPHQGDWKEB®RPSHQVDWLR

&RPP LW WKDIQRW [ F HH\GK U PIHO OILR'® X Q G UH G

WK R X HXQ RS

HVRWGKEWHLYVWRUGLYBPODWKBWME DOORFDWHG
QGWHDXWKR U P OWEHR BT X LEAMGKER P SD Q\
HLWK@BFRUGDQRKKIURY LR ISRIQWL FOH R
WKW HQERPPHU&ERGRIWD\SD RWD VK DEX\EDF N
7 K LOL FALRMQRWD NBIWRFRPQRUGLYRDWKDOW SURJUDBDFFRUGERWK KISURY LVRIREQMVLFOH
PD\EH. VV>DHEBU HVRIDW M X V WIHH® V¥ FRUGDQFH/b § § RWKMHHQ@RPPHUERG B
ZLWIS SOLFRD®H S EW X DWERURMWAHENY J RW V
K R O GRHWIV/F X WILLW LOGRIF BWRY KK DRJIMS LRABDVOK H U

ULJKMWRMER P SD \KDRJIIHS LW D O
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UHVRWKIBWH RDRIGLUH F W R DKEDOY I SR Z H U V &R P S D QAK\D BBIS LWKDEDWID U URDHEX U WOKIH
Z LW RALKBIL PV WIVE R WHR V W/ KD X W KR U DJQ8Q. R Q YHVWIIQULRGNKED VI KB G M X \OW R E3RU
SDUWMFRODU RUGLYRDEHEES HHPWG® D YEH HXXO O R RMW H G

W KD PGIDD W KRHU G L @ B DU § V WDLADGDFORDQAGH G
LV HWKGID WVRHW KWK DIUUHD QR'\QW KHHFRPPHQGDWLRQ

RIWK&RPSHQVBRWP RQWINHZ W KN IQBIH JD O LYPRUHNHQHUZQWWK I LIJKWRVXE GHOHQDWH

FROQGLIDDMBQY IDVPW/ B UR Y LR\ KRIS W IRR Q DFFRUGDLQNEEISOLFOEM) GHIXODMWQ WG VY
PRGLI\MXHHVWEDWRHIWKRUGLYEKDWUIHYV LOQWBEAUHHPISQWSD GHER F X P HRDAURIX /O O
DSSURSULDWH QHFHVMDURDOLYE®BW B OGHF O D UWWLORD V

RUJDQL]DDVQG®Y Y H U\ WHKQ @WK [PV \ E H

LLVHWKARGLWRROWYXMKDUHD QWQFOXBLQJ QHFEHVVDU\

SUHVHORBGLWIQRDI DSSOLFRIEGRUPDQFH
FRQGLWERWYWUWRKBHVWLQORFNSHIULRGY QRWWMNDWKWRDBGLUHF\VEZRW S RURVKE H[W
DS SO L AOREDDAU D @ WE MR R/P S O LDLONKK H RUG L QUKWD\U H K RPKEHIW MQQAD F FR U G D IQWW K H
PLQLPRSRULBBM QAEKUMVROBPWERAYLGH DSSOLFOIDEMMHE HIXODRQRRAMVHPDGRIWKH
IRW KSRV VLEMOHR\S\R VBV 56 QGKDIGP0 R FDW L RIPX W K R U I PIDV) MRMEMN KUKV RO X WL R Q

ULJKWYV
7KIDWXW KR U LMLW BMRMY KR DIRWSHUIRRWBZHQW\ VLI

LLILIQHFH V \DOEUM XWKM X EHWR | RUGLQUKIDWUHY PR QWZXMVHI I HFWRRVKEBDWHWKBKDUHKROGHUV.
DOOR FOMHFE D LR U GWB U HV MWUKWHHI IRW YV 0HH W L, @JH Q GIMUD/Q B R IMBKHQ X VHREU WRIR QB UL R U
WKBHUDQWRE®R DIQOW UD QV DFMWH RWIMOH DX W KR U Z ] DWKKFOPFHX US RV H

7+,57< ), 5%2/87,21

"HO HJDWILIIRQVN K RULDM WHRCKIHW RDRBR GLUH FWWRRDWRXDFD SLMWIFQA HD VH
EWMWVVXROQELQXDIWUHWHURMEKMHHPEHRMWK&RPSDQNRSORMEIH' LGDOWD QV
SOD@W%SDUGOHOWUHBIUW K FBXIW | H U MW VP O LISIW IKIRE Y RRUV X FIKHP EH U V

7K18 KD UH K ROIGHENMUXRW L @F FR U ZDLQWKHIX R U X P RXMQGWUHKEMOHJBW XRWK R Y IBGHH G X HWRIBS
DQEGDMRBRYGLWHRQNBHIGW UDR WXKDIIHKROGHUWKWRWD QL P XPPRXQW DS LIMOOFQJ HDIARW K H

PHHWLQIYGLQDFFRUGZQWHUWLH®HV § WKLUW\ WHFRQGBW LR Q
/b § S /b S S /b S DQGb S S RIWKH
JUHQERPPHUERB®QGUWLMAOHS HWHTRIWKH UHV RO KBWH VLW KHH R UG L RRDUHE B

YUHQMKXERAR G KDY LRRQVL OMKWRDEGLUHFWRUY, CHWHUPXQERWUKIHRQG L VBLLRNL CGRUE\ WKH
UHS R QW K&V D W X WRIANFSUNRLHDSDUOWED Y LGRWH G~ SURYLRISRIGM. FOB RIWKWHQPERRGEHQG
W K WK DIUDS L WAOED X W K DMIK DCRENK L J KW KIVGTHY H UDK BSIHL BIXW L Q J
W KWMZ HQW W U D @GLDQFU H F HE K®ID \R WV K%IR D U G
G H O H JIDXWWHK/RVAL WO R DRIGL U H F WR QW U MMKHH R 'L U H F WERIUF WIHRIDWILKEHX E V F U RSW QREDW H
VKDEBISLRQR® R WP R URFFDVILRQKSHUR S RUW L R QIVQ & K DQREHO H WK DAX FE Y H U D HHG X EM & K H
DQGWKWLPHEBHHMSSURSEBLDWHKRQGLQDU\ PD[LPXBLVFREQWREN®/ KB SSO L FDED B G
V K D WHR/HS D LLGF D VEL WKKWHX EVF U USIW HRIFW G U H J X O DRVA RBEDVR MY K9IR D GG WLV LR Q
HPSORWRIWK&R P SDRYER P S D @U H\O LZ0 WIHG

Z L\WKKPH D Q IRJSUW L BOHS R IW KU H Q/RXE R U UHVRWRE VYK D U H K QG HHWH QMMWENOE V F U L E H
&R GHKRDUPIHP EHRID GHP S ORYBN LROPSODQ 'RWKRHRUGLYBDUNVXHG WKEWOHIRWLRQ
G.«SDUGQHQ W U HiS WLAVBHG L Y L B MWD I0OR B IK D X W K ROUZ MV OV KUHL J KWRVKRHU G L @ B D RKRAW K H U
PXW XIXQ® 0 ORI IQMX EVF UIRIWUBQUKDUHY VY HFXUEZWLFRD\EHD OO R FIDQWHGED VRVW KLV
LV VXIQEW KGN OHJIDWLRQ UHVROXWDR ERUHP S O R\HERD UPH P E HRIND Q

HPSORKEMLRIRQG LY LRAK B O RDEDKW XD QG
UHVR®XBMWFD S LM)FO H BHHF MG HVEKH R DRI G .
LUHF WRUWXDR KE W O HJ BVDXRVK RQIBDU U LHG U HY R OWKDMK 4 R D RG 'L U H F WPROU '8 UR Y LIGH

R X WP P H G L IRWCHD O D VGHDWWHK DEDROWH V X QMK H DFFRUGDGEHUWLF OIS RIWIH H OB RIR G H
LVVXRIBR UMK MK BPHI® OLRQ RUGLQBDUHY | RWKH HBIO O R FRIW KR QRHR W KWHIF X ULMWLLIQU
HFO X LD G G L WR B G DQ/KDUWARE HL v V XIHE D F F MWR/KER P S D Q/\K DRIDHS LI D OWR MQRIH. V V X H G

DFFRUGDIQPKMKES SO L REEEDGO® Q FRQWUDFW X B’@ C WKHR QG LWRREQ WP VWEA WKBHIRUHPHQWLRQHG
VWL S X D SULIRVARKEHY] RVKR O GHVUWVE X LW LBy SUWLUFOHS  ZLWWKFD SLMIFU HDBESOLFDEOH
D F F WWRY KVHK DJIHS LRAFOVOKUH U KWRMAFK DSBS Lwp o EHL@DUURXE\ LQFRU S RIUDWKRID SLRMD Q\

D Q& K D/WIMJ J U H JSDAUID OXIF D S LWVQF O HIDAHM HG P PRX@WVJIIREDISLWDOL]DWLRQ
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UHVRWKIBWH RDRIGLUH F W R DKEDOY I SR Z H U V Y LW RO DFE® HFREED YSHD D RIQGH F R WEAD SLW D O
ZKLFAKD\EHV XE G H O H.XD WHRSU GDLOVEKS SOLFDEOH LQFUHBRWHKBPRXBWUGL WBDWUHWVHFWLYHO\
ODD\WQGH J X O DMRVRAKE M O H J BB X RUK B QIBVR\ VXEVFULEHG

GHWH UP@FH R U GZLOWKKFR Q G L WHRIQIVE R Y H
W KW H UPPID QL V VEXIHU LROEBE U V DR ME M O HJDW LR QY MW B HWH UW KRIHW KW @ HX VHGIQHF HV WRU\

RID X W K RQI@X G L Q J S U R WAHKEMY J IRWK\R O GRHWIVF X UILLW LIO9RIF AWR/
W K&R P S D QAK\D BBIS LRUD QR W KUHLLI KRV K H
L WRAHWHSURFH®QUERQGLWREG¥RP IDQJ V K DIUBIS LLVEDFTF R U GZDQWKK®IH JID@G HJ X O DW R U\
PHPEWRUID (HP SORYB M LYO D@ & B U DXZSR U SURYLVQRQEB W KWMH UFWD NG FXULWLHV
DPHQGSDDEOHV
LIWFEKDUDNQHFHYWKFRVWYSHQUBBGHH YV
LLW R UDXSWKELRVFRP SD @KRNVHX U UB Q@ DULVLOQRPWKHVVXBIYDLQWVKMFRUUHVSRQGLQJ
IRUPHB SO R \HKDEHS O L J WESTHU W L E Q8 B W H DG G LWSIR@PDSL WD O
LVVXH

[ WRRSSCRWKBPIGPLYVWMRRQD RUYKWHWHFXULWLHYV
LIWREHFLWKIMKRIUG L YBODWPHDMEHY XEVFULEHG LVVXSKW VIDRYWUM VR ORE@ICRP® U NDHW K H

WKURRFARUSRBRWHKNXQ ® UG L UHEWIDD Q % R D WGGEWFUB®GRQ

PHPEHRUV [LPRUMHHQHUWO ®EXY H XKD VXRWWUDQJIHPHQWYV
L YW R HWKH Q L R QIBMAKARID G L W RRID | LEDO H G H Q WLHQUB RDG U H H P WIGIW XBI DX W K R U L FDWILR Q V

HPSOR\HIRWY GHUW K HW R/ X EV F GLEHR W O\ R X VORRD O L N QIG\RZ K D W HXHHUF H VW BIQW X U H

WKURBPKWXBHQGRWKRUGLYBDUNY XHG W KK F F HF R PXSID HRW\LIRKY V RIWWE H | WK HPQ G

XQGWHKENOHJRWXKRERU LW\ W R HF RAMED S LIVQIFO H DN XQ WR DG L RW O\

WKW XURP QL V VKBIU (ROHME GWHEMOHJIDWLRQ

Y WRHMWKH R X RWKLH/ V BIQGHW H UWPKISQUH F H V D QP H Q\GTHJ WIRFDOMAR F IDRF RRIG L Q J O\

GDWWY FH. P ISWR FH GR®HH UPQERQGLWLRQV
IRUVKMXEVFULSMW RQ B 0 BXHD L RHWK H QRWWKDWK®WRDBEGLUHF\ZRQWH S RURVK B H [ W
RUGLPRDUNVXHEWHEMOHJBRWDIXRMKRULW\RUG L QOKD\U H K RPSHIW MQQD F FR U G D IQWW K H
D\Z H @OV KHQ W L W G B PEHNQHAZH W U R DEMW/IKYH O\ DS S O L FOIDERDQ® HI X O D WQW RMV WP DG R I WK H
QHRUGLQBDUHV D X W K R U I PV MR}EN KWV R OXWLRQ

YLIWBHWHUPWQGHFHVD QDR R X GVRYFD S LW D O 7JKLG/H O H J RVDLXRAK R M L WAV K% R DIRA S H U IRA G
V X E MM WOHL PLHIME R YAHKUHH V HDUPYFHR X QIR HLJKWHHQPRQWENWHK I THHAWR PV K 16 DWRH WK LV
ZKLPKDID® R X QW ZEHY UD Q V IBNVZHEDGW KH 6 K D U H K ROGINLLYH Q GHD &R MGKHQ X VSHRAU W L R Q
FRQ G L WRRHU/QY IKIBO O R FROWVHRRUE L @ DDV H VR ID QS U LGRHUO H J B I X RVGK B UNMRK\V-D PSHX U SR V H

7+,57< 6(&25(62/87,21
TRWERIDLPXPPRX@WDSLWIFQWHDVHYV

7K 18K D UH K ROGRUNRIWV L @F F R U GZ. QKKTHK R U X P FDSLDWRICHFHPEHU DQRPLQPRXRMQH
DQBDMRBRWE LW HR®MBRMIGW UD R WXLIQLHKR O G H KX Q G URABN \ RO RRKIX Q G UH®\ WER X WLQ G
PHHW LDQQIED Y IFRRQ V L GHAHRGRIG UHFWRER U W KX QG WHE QWM RQRE/S5

VHWYDFFRUGODLQWHWLBOH S RIWKH/HQFK ,QWKFDVRID FD S LIVMOIFQ HFDWHRXE\ FDSLWDOL]LQJ
&RPPHURRIOWKWRVWDOLP XPPRX@®WDSLWDO SURIIMVYHUWRWEEGLWSBQEDSLRMDQRW K H U

L Q F U HIDRAHX/OLVP P®IG L RWHEDQG D VB IDW H R IV K H DPRXQ@WRVAD S LW D QIR P@ERDO REGGVVXLQJ
X VRID ROV KGHH O H J RADDRK/R QIDW W K R U LWIRW L R QU HRIU G L VK D\UMR/ K D U H K FBOX@HR K SIH U LARIG
LVVRUGLYRDUHD QW RIG%R DRIA U H F WR/KW Y D O LRSI MK HG/HIO H J DRAVD R\ X QLKW K RUL]DW LR QV

WZHQWKEAWEW\WZHQW\ VWERQ® \ WXHLQ®\ WKIHERYH PHOMRE®RBIGYDOXHFOXBEQIWLRQDO
IRXUWK HQW\ WAWEW\ WIZMXW\ VHYAOWK  SDLGFDSLW@®KARUUHVSQRBERI KD WIKD O O
QL Q VDK GV K L UW U HMR/AKRMLRIOBK DUHKROGHUNHD GMXEWNXGW L S@\DORH | | L FITEKQ\B KD W L R
OHHW IDQUWH Y KRQ G WHKE& U WP HQ DRKFRMKRQ GUHG R IW KQIX P EoR LY K D FIRY S U LW K\GKID BIBIS LEMHD R U H
VHYHQWKRXVDO®HKXQGUIEQHW\ WZRRY  FDSLW D QR BWLARERIN KD DHWADS LWDOL]DWLRQ

(86 H[F O X ®IGEIL W3 RIQAF O LMD
HIFOXODRUGLYRODWKBIE H VV oM HVRIOW  / KIPAD[LPXPPRXRWD S LVQEFO HDMHIHSHR G HQW

DG M X V WPFDHEIH@V F R U G QWKKIHS S O L PDEQ 6 WHKDP RXQWR Y LB H@/ KHL J K W HUHHQ W R XVDLCRAQL Q J
DOFRQW U BB X DWLERLRAHEM. ) MR 0 GHUY W KB RDRIGL U H F WRBIX W K RILRVW KB F L VL IRQK

VHE X LRIV LRI PRV KK DEIBIS RN KLHLL) KR UHV SMWMRAD S L W@®RUHBVANSLWDOR[BWRRW V
WHER P S D MK BRIMS LW D O UHVHRYBIE G L W RIQGFOG LRV QR W KIHRIR X Q W V

ZKRVIDSLWDZR)DEMEDRQREZAG
LWL W S HF LWLKHESY S LIMQOFQ) HDD/BINR X8 Q G MAK H

G H O H J DRV DR @\K FDLLGV W K R U L) DY Q RUGRAGK H VHWWHYHKRQGHPH G CHRORE 5 WKH
% RDRIG. UHF W@R/BWMZHQW\WZHQW\ WWERQ®\ " DILPXQRPLYDOILV YV RHIEH EW F X LADULRXG
WKLWEZHQW\ | RRGWWH QW \UHMRIO ¥DLQRW XQGWHGHOH ) RMIDRQNR QDX WKR U LJODQ R € &
UHVXQWKHVVXEQD OXPEHRIRUGLOIKDUHY WRWKH6RDURG "LUHFWRUWKHHOHJIDWDRQV
UHSUHYV QW LQH JDRUMKD QO R W KHP R XRMW DXWKRULPBIWWR@ERENEH LY S HF LWKEK LV
W KER P S D GAKD IS LR @040 W HV V X DI HIR U DPR XU G G L WRRDQP R XRMWH G HP SSAIHPQ X P V

SXUHQGLFBWUSREBVHRAWKERPSDQXKDUH PERSBUDQ\
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$PHOQGPNQYWUWDbDFOHOLEHU RWLKRERDBGLUHFWRWYEARPSDQDWWLFOHYV
RIDVVRFLDWIOROERAZ U L WRRIRV X O RIPMPEG R W KWRDRGLUHFWRUYV

7K 18 KD U H K ROHGHUXRIWL @FFRU GZD@WKKIHX RUXP ,, 7KK HF L VR IRVK® R DRIGL U H F W B\D\D ¥ RP D G B\
DQBDMRBRWE LW HR®MBRMIGW UD R WXLIJLHK R O HIULWAR D X O RVWY WBHLIRIH FVQRE OVWEG H Q B F WPUHRD@LE
PHHWLDQ&D Y LERIQ VL GMKHFED R IGL U H F WRIB\R.UWQRW BE®\D L O

UHVR@MBIRH QEUWH FOFH O LEH URWLIRIQRD B G

"L U H F WRRW K&R P S D 00 DAVARFIO MV R F L\ B D@D 7 RWKHQ ® SUR'S RW/HBL VILIRAR P S DE)WH@IH F HV VD U\

Z UL WRMRHOQY X O WIBARIDAEGE P E H U F O XB\HXIH F W U RRGLGW HHIVW KNP @R WG H U V VWD IQHX IEQIENY M/E WV K H
3 &KDLURDWKH¥ R DR GL U HF \R BRIOK L E H K D\O® ONOK H

PHDQWFFRUGDWKIURYLRURZIRD S RI
“XQ@Hb DLPB®WQ FUHWWHQD OR EGRP S D @Oy CL U HFVKRIWR S FPKIVEH R U P X ODQWXIFEXZ D \D W R
WK EWW U D F R L)YUHDQGHVAKHW U L N H WKHIRQUIKG Y DO OFRIZFKL U HW\BI RV S BIQRGJALD J D L QVBVELY WRDWMR
G HO HVOMGND G H UM HO®M G X B G G H G PDNBIQREVHU Y DWHRIQY\S ROLVAR W KGL U H EW RIW
E\WK&KDLURDVMKHMRDRIGLUHF WRWYRGN KFRQWH [W

0$57,80( "(/,%(5%$7,2267+(%2%52)"',5(&7256 DQQ@DWRWAKGEGH F L VINRIDQ QHRWH HIGYEIX V L QGDAY

|URW KWH Q GRIVKGIU HIMF LV LR Q
, '"LUHF BRRQ Y HY RIGH W IRQW %R DRIG. U H F W/\R U V

D CPG D QW/Y HYQH U E DHORL\V LIRWA/D NBIVW KIFDMRBLW\$Q\GLUHFDARB S RW KE M F L V L R Q PR-DANKZQGN FALKH
PHPREHWIM H BW R VRY WS UH VAIQAXRI KB HDFKH® IR UH P HQ SH. RIQRIBEKHHY HRWR S S RV LWHKERK® LU P D Q
D\U H IX\DVB IP H P E HRIW K% R DRIGL U H F & BSWH VRIQ W R IW KR DRJIG. U H F WQRIRWPRW KGHW H DWQBEQ YHQH V
H-SUHY HIRHHYGHROIDAV ILIY R WAM KB WY K&K DL URD Q DP H H WR IVJOHR DRIG U H F W R U V

WKHRDRIGLUHFW R DBWMH YLV KRG D WKDHF K D L WHKE

PHHWLQJ 7TKIBHFL¥V¥DR@ EHD GRSWIBIW® H KD IWKGLUHFWRUV
KD YSDUW L AL@ BAH @GARIQQ X O VHEF WV IRRRND NCH/Q

$Q\GLUHFD/\RVVDQWDUWLEQBRMRDRIGLUHFWR UKD MRR MWKELUHF\WRKINEVHRPH HVSRQRHE

PHHWLQ I QIHWKKWH UDPQ/ER Q G LWHWRQEBAR HIDG GLUHAKWRWGHHP QEWKDY$SDUWLFLOQDRKHIGWWHQ

UHJXOBWRYLYQORQ WV & KIHQ W HWHIDX® DRVW R B8VFRQVXOWDWLRQ
% R DRIG UHF RIRB&R P SDQ\

7KK KDLUR DMXK¥RDIVNGHHPWGEG U H VR GHIUKZHJ LW W H Q
EOR R Q V X O IVDEVK IR Q HKIRWY KF-D V WLROW 8V KHHY H R N

7KHJHV XRIWKHAULWRRHQV XOWDWKBQVHFIWR YV
OLOXWH@E@UD I WREGRSIHBEVW RDGEMYLEH DDWLRRNPXQLADRVKBHP EHRIMWW KW RDRERGLUHFWRUHYV

LV V DH)EH U WD WL HEBEE BH U WS XIUH/GHNDEDZ P LQXWRNWKAU L WWRIDY X O \B DBWRRSD Q 6R S LRHV
. H[W UCRAWWK HZR Q V X O WIDUMNRQAB G GFHUW LLIQH G
7K Bb R DRIG U H F WIRIBGIGDAD H R\DWBHHTX D UW H U DFFRUGLOENBZ 1
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7+,57< )2855(1#62/87,21

$SPHOQGPNOWUWDFCOHEVHU YRHIWWK&R P S D QDWW IGFFIODM VR F L DAR IGRIKX VW
REVHUYWHRUWRRRIILFH

7K 18K D UH K ROGRUYRIW L @F FR U GZD. QKKK RUXP XQGH U VWED WH® RDBGL UHFW R DEZHY X E M B AWK H
DQBDMRBRWEGLWHR®MBRMIGW UD R WXLIYLHKR O G R U W.K F R PIHOMIMEID W L | LIEDMWHR®L BEOWUHKROGHU V.
PHHWLDQ&D Y LFRIQV L GMKMRD R IGL UH F WRISRUWHHWLQJ

UHVROWREIFHQBUWH FOREVHUYRHWKEBRPSDQ\.V
D U WHRRID\HWR F LVDBVG. IRQWMWH RFR | | LR KR E V H U WKy & L P L OIDRERV L W2R @ H UMKRUIEME R F B F IEQW ZHH Q
VW U LN H WKIPRIXUEE H O HVDRBAOHO G H U 0O x 1 W Z BH HW LW K%IR DRIGL U HF WRWSUR Y LV KRGHIQOGAD N H
R UHSODF $B1SQ WQ WHHDEMI X E MM B W L | LE\DWKLR Q
IRUWKFRBGQ®EDU H K RGIGIRLY.J

0$57,&/( 2%6(59(56
$Q2EVHUNSSRL@WB GHSOD F HRW@W WEKRV H

TKRUGLQXD\UHKROHCGHVUIFQIDSSRRQW WPRUH PDQGEKW®RM[S L WHKERIXCOH P OLL®I | L FRHW KWL P H
2EVHUMAUKRR P S DXQSV RO L RUNR X U UHPDLYBRBRQWKRD Q GBWHSUHGHFHVVRU

7KHPDQGRWHEVHUYZHKRYD\EHUHQH FRR® W L Q X R X\KED J D L A RW R O GW &I | LRI2 EV H UWH I H D S\ \
AK-BODERW VR DG X UD RIRR@® W ZRHDOG HFLEWWK H 2EV H UAKHRU H D FW KR VIO L PAKIEGBH HPB®/ HQGHUL QJ
2 UG L QsIKWD\U H K ROHEHWIBQW KW L FFHDSSR L Q VRRIH QUWHVLJQ DWRRGL DWW B O R AL KER UW K FRPULQUQ D U\
UHQHZDO 6 KD U H K ROGIGINLD. J

VW KX P ERRIZE V H UY KR XEHG HWK DRX W KHR DRIG  2EVH U HERQ Y H@ R IGH W IROW KR DRIG. UH F V@G V
'L UH F WREMOQ W LIMLOK & XGHGIPOH F H VX DWKMKH VK DAOIS B WS H O L E H U DWHKYFRRQWRIB R Q V X O WIORML R Q
EHVWWQWHBHVNERPSD WS URY LV IDRSGREQWR U VK DIUH VB Q WS RAURNKEK D U H K ROHGHWINGGIH H P H G
PRUREVHUYHUWKL\QVWDRFRYLVDSSRDQW P H@WMAHVVDU\ 1

7+,57< ),)¥(#62/87,21
S3RZHUYV

7KEKDUHK ROAGINLDD X\ ZHWRW KKHROBIDUR UL IJR@DO W U D RW IDF R R IW KFH. Q X R/IM/ KRN HQMIIR W K H
SXUSRWRPSOHWIOQU®XKEOLF LW ERQ VDGR B BN QIHA XHEWAHIEZ
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#PBSEG%JSFDUPST
3FQPSOUIF
1SPQPTFETPMVUJPO

v/

"HKDWDOWKIEPELQKBUH K ROAHGINWL\Y J

5DWHIDWBEGRMUGLQBEVRO XRMDVRKBIYKD QW R HS ROQWKEXV L @HMM IDRWBK 2B ( 6&25 RWKIRPSDI\
GXUMMWHDHQGHGEGHPBHU DQRB QW KRW KHDWRWRXEARWR XWSSURYDO

, WKHQD QMDY HPWGRP S DINAOW KFHR Q V R O LLGYIDVOHWE D @ HIFRHIQ W V
. WKIUR S RO/H@GR FROWVKERR® S D @\HWQ F RIPGIW KGHH W H U P IRWDKEL R QG HQ G

, WKFHRPSHQVRMWIRHRUSRR D WHEKD DYRIWKHRDRIGL U HF DR BY L K[IH F X V2L M.HF HRJW K\Hi DIIQ G H G
'"HFHPBHL  H[SRWWR @D\

, WKFRPSHQVORQIEREFNUSRRDWHRLY GLUHMD/QREWHUZKDYURDOKKHRDRIGLUHFWREKLH I
([HFXVELIY.F H(D Q WBIR G D\
. W KU Q HR IVGWAH URPI/| | LIR MY K WGH.H H B RVRY'S LD KFHD RRIA KBHK D U H K ROGIGIRVL\D J
, WKIMSSRLQWRMHZ@WBGLUHBWE®REVH D QIEU
W KOHX W K R U W] R RVIL RMIQV KOHIR DRIIG. U H F W RIWND. @HKEFR P S D RUNG L @ BV H V
5DVJHJDW@-HWUDRUUGJNCREDLXX\MHINQWSSURYDO
, RQVHURHYW U DR WGMRIDIRR Y R QIMQD (CFX.\D RR U L) QW HR® VY DAHMLQWR GV XWMKER P SDQLYDQFLDO
IOH[LPIQBUWOPWLQWDLQHG
, ROXWKRULD)RGH R B ¥DMAIORDWRIXIX P DUH V R XSURFOID.G
, RQDPHQG P M@EWBIU WHRAD VYR F LIDIW KRIRP SDBD VIRGO H J L V 6 B IVQ PHIVE KHIY R O XRVVR&ER P SD Q\ V
JRYHUQDQFH

‘H KDYSHUH S DAUKHL& S RVBW H VW RKAD U H K R/ GLEHHVUR/O YW DR E X W R/ KYHR \ WY K$HD Q X6IKM® U H K FOHGINVL\Y J
0D Kb
TKHORDRGLUHFWRUYV

J)ROORMKSHWUHVHQ W DWKIBRIG RRINVKE& 25% RDRGLUHF W R M EW D W $WE UWWKWBWDW X$MRILWR UV
VKDUHKROBMHQY WRFRCREWKROORUZHYPRO XWLRIGKRSIRXZLOSOSURYH
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* 052$52)',5(&7256(325217+(25"',1$5<
5(62/87,216

$ WV K$HQ Q XEKOD U H K ROHFHNIFQ D @ 8BS L O $SSURRIWEKH FRPSHQVORQIEKE LU H EVQRU V
VKDUHKRQEBMUY Y LWR & WRHDW KHR OO R RIUGBL QD U\ REVH UAHH LDVBW R G D\

UHVROXWLRQV
$SSURRIWWEH FRPSHQVORWOIREWKEHKDLUPDQ

$SSURRDWKH QD Q¥ WmDAVH PRIMWY DHQGHG R IW KHR DRIIG U H FWHRIUDVGBW R @B D\

'"HF HEPHU b
$SSURRDMOKH FRPSHQVBRQRRWK&KLHI

$S 'S URRMEAR Q VR O LIGID/QWAE D O HIFRFHIDKHVD U ([HFX\ELIYA#+H] D BWR @D\

H Q G HHE HEPHOU b
5HQHRIMOKWH RRR I | LRB D E U %R JIJDLWGLUHFWRU

$OORFRVQUIRMQFRPEGHWHUP LROWWEHIRQL GHQG RIWK&RPSDQ\

IRW KH DHQ G HHGE& HEPHU b
5HQHRMWDOKWHRMRIILRK®DUWIHUHRZWGLUHFWRU

6 WD W X WRLIUAFSUWHRLHDSOR (DN U H H PBIKDI\W WWRHDG RWKSRPSDOQ\

SWLFOHY HWHRMWKMHQ@AKPPHU&ERGA
SHOQOHAOWKWHUWRRRIILRH HOGM NAUXUD®D

$SSURRDVKIHQ IRUP W DRORMIGHR PFSQVDWLRQ GLUHRWRERPSDQ\
FRUSRUWRDMAHWIHUWRIGQSWLF/MH S §

RAW KM H QFRP P H UER G B $SSRLQVRRHDQW@H WG LUHRMWRERPSDQ\

WKWRWBOSHQVDQYERQHRNQW L QED LU &RPSDQ\
DZDUGMBDEULFU«JLEKDLURD @ KEhRD RG $SSRLQWRHQWT X$ILVJ U DOL\M® QR E V H URIHAK H
'LUHFWRWW# DWQGHGFHPHU b +H[SRVW ¢ RpsSpDOG

6DR@D\

$XW KR ULJDVQW®&KI R DRIGL U H F W IR DWRIX W
$SSURRMWEH[HGDULD@BH HS WERRDFORRWY D@y REGWKER P SOVR UG LRRDU HV
WKWRWBREOSHQVDOERQHRM QW L QID LU

DZDUGHRE L HGUM&KLHHF XV LIV HWMW KH D U
H Q G HHG& HEPHU b +H[SRBWOR @D\
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), 1$1&,%7$7(0(176

$33529$2)7+(,1',9,'8$/),1$1&, W7$7(0(1L7)R57+ (= ($5(1"("
"(&(0% (5 b 675(62/87,21

% DV RGW KD Q D J H PBIHSDUMBY K 6IW D W YW & UW R U3/X U V XV B W LIF O HT X D VRHIW K)HJ H QFKQHUD B R G H
UHSRQWK&R P SD\WQL QD QWW D &/ HIFRHUQKH/DHIQ G H G & R GH« Q « IBIMA/P S T WAK D U H K ZQ MENERIL Q Y LWRI G
"HF HPHU b SUHVHBE\WWKERDIW@WKH 8QLYHUVDS®SURNKBIPRXRW KH[SHQNE& @K D U UHVH UNWRIG
5HJLVW URDRX PRIQ@ WL FAH UMD GB Y D L CBIUEL@IBV KLV $ W LIF O H R 1V D L&R G H K L FKW D @G(8 IRU
PHHW NVED UHKROGELLQN LWBISS URMEBERP SDWQ\ W KH DHQ G HHG HPHU b

ILQ D QWD @ H FRHYP Mt DWIQ G HGF HPHU b DV
SUHVHQWRGXWKBDODQKRHHWF R I WD W HPe@w WV S HF LWIKHKMIFR Q VR O UG RWHR @ U DWBI® EO H

O R WM H UKL BOKK R @ HINO F R R H 8 B S UR VDA LLGOW RF R W@V R IW OF[U H GQ RS VR Y L MRR Q V
FRPSDLHOVEHWOF R RH (85 |[RUWKH FRUSRWDEHEHFRUGHMKERPSD QYWD W HPRIQW YV
SUH YRRV H O @V KMU D Q V FHF RRIGAHCH /@ D Q F L W& H DR GHHGE HEPHU b

VW D W HPGIEPW D UL GHIGHMHS R UW V

$33529%2)7+(&2162/,'$7(),1%$1&,W7$7(0(17)®57+ < ($5(1' ("
"(&(0% (6 b ' 5(62/87,21

% DV RGW KPID Q D J H PUHSADUMEY K 6IW D W W & UW R US/UH VH QW HAGXWKED ODQRHH\Y FR F W D W HPRI® W
UHS RQMKAR Q V R O LIGID/QVAE D @ HIFRHAEMDHUQ G H G Q R WW K H U B VZRI ODOVW K W U D Q V DU MVALARUICZAVGK H V H
"HF HPHU b SUHVHE\WKERDIUWKH 8QLYHUVI®DQALD®WHPE@PP D U LM IGHVHHS RUKNVAMK R Z
5HJLVW URDRXPRIQ WL FAH URD GE Y D L CSIUEL®IBV KLY FRQVROLQBWE R PDIW W U L E W\\MR VK GHW R X R |
PHHWNV®DUHKREDBELQW LWRISS URKAR QVROLG D&EH G FRPSDUZHWMR D IRWKH
I'L QD QWD HFRHY M DQ G H-GF HPHU b DV  SUH YRLIRXWY

$//2&%$7,22)1(7,1&20($1' '(7(50,1$7,22)7+(",9,'(1' )257+(<($5

(1'(" "(&(0%(H b > 5(62/87,21
$VDSUHOLWRRPPHOQWFRUGROQULEOHS RIWKH +DYLQRWWGEBWKIH Q D QFWD@ H PRAW WM DHQ G H G
YUH QR XUBQEKRGEHIVVXUDRGEMUWDNE JH F HPHU b V K R@ HM) F RRIES B WK H

D W K&R P S DZX L KUHX E MWHBFWK G H\DX\BLHDUODLUGIRRA) 6 K D U H K R O 6 W QHYV R QWRB'YD O R FDXWEBIP R X QWR
UHT X LMURIBXYSD O HJDKVHUMMR Q RMAB O O RE QW HOU IDWQHBUILIF FRRPRO OR Z V
DPRXW W KHH JDHOV HU Y H

LIXURYV
5HW D HQW® D@I¥ F HPHU b
1 HIMQ F RIFRAY K H DHIQ G HHG HEPHU b
5HW D HQK® DQUWIMAO R FROIW L RGIV) F R P H
, QU H V SRIIMMI\HH DRIQ G HHGF HEPHDU b LW\S UR S RW K DRWQ R WHK BWY W U L E X PR BOHRBDU D PR X /W
(8% D QGH F MGEDDW R W DYOL (RH(8 B UHSUHVBIQUREYY L GH@PGDRIBD DQG
W B O O REFIDWWHJ L B X ROYDEWRAO O R Z V
LEBXURV
$GGLWESBQ®QELWDO
2WKBKVHUYHV
5HW D HQK® DQUWMAO R FROW L RGIV) F R P H
GLVWULEXMYEON HV
GLYLGHQG

"LY L G ARQIBU WHAGKOHU H W DHOQUHEL MRIVA X Q W
5SHWDLOBGQLQIWBOORFDRVQRQYQFRMN GLY LG HIEREV
7KH[ GLY LGIHIDIEE B Db DQWKGLYLIHEDR 'LUHFWRULGIWHWRODDUBK FRUUHVSWAGLQJ
SDIRGDD D JURGVYL GH@EDRIEED  DQBLEED GM X R QWG

%GLYLGBW@WKHYHQW\DFKDQILQWKQ\XPEHU
7KW RWDYL RH(Q & KDEHHDOFXRQWHRG, 5o R QoKX B HRIIR X W V W V@ 6 Z® WK J KWRKK H
W KEED VRLIW/ KQIX B HRIV K D BR? S U WKSBRIP S D\AK D UH ¢ || i 166 AW H
FD S LRDIOF HPHU b DWHFR UBB MK % R D B G

6+$5(+2/ (56M(7,1*%52&+856&25



%2$5'2) ', 5(&72566(325721 7+(352326('5(62/87,216

SULWEBVKH] GLYLGBWBK&RP SDRDLGO W HUWKEHV R FYBBXBHOWE XWH P DOL@IR@HVR O L GMHEL W\
QXEHRIRXWVW NG IZMMIL J KWRVKGILY LCWRILQJ &RQVHTXWERWRS VY L ZH @V X E MHE VMO D\D W H
LQWRFRXQW ZLWKKRWIRLQJ D W KWL REE D\PHQW

L W KQIX B HRIW U H DWKQUDHW LLRQIBR W H QOHHBE 7KIBLY L @HQBFHQHURWKH SURSRUWNQB@RDMQ F H
WKHRPSDRRG SURYLGHMGWLFOS RIWKHHQMQHIDRRGH

HIFHSW[SUHDQ®UUHY REDEDGINVKEURJIJUHVVLYH

LLIWKHXEBHURI QHZVKDUHV DQ\ LVVXNGQFH | oFrppyFD @KL FKQN KED VAR X DG S O GFD S LW D O
HFHEPHU b XSRE@[HUFRMWHWRREWLRQV | o RpRrSWLREVK$IU R J U HIVYRE RN F D K Z VO O

VHFXULWILEBRF HVR K&R P S DMK D BBIS LWHIDW 1y o \yy\w@ B[ SDVRUKH  SURSRUDNQR Q DRQRHL G H G
HQWMWKGIKRIO GWBWKH ~ GLYLGERMVRVKHLU Ry gwLFOS RIWKHHQMQHUDRRGHTXD®

HQWLWOEWHQW (8% SHWKDUH

LW KHUHSBRSRWH@WR QW KH[G LY L GHIMBMK H )5y oG LY Z&RDOA/OLH V L GIQQW GEW K RS VR W K H

QXEHRIVKD ZHWK J KWRVKGIL Y L GMQ Gl H UHRIMMKH g ) p 5 HVQUA RWMIBM F D VKGIL Y L ZH Q@ OMBMFLILFD OO\

QX B HB IV K D WHIF R U3 WEH R DRIGLUH F\BR UMWV 1115 S \EHAGX E NCHE WML FRHS D\ P H\@ WY KD D W QURDQW H

PHHWRQUDUBK WKW R\GDOL GHK@EHD GMXVWH B\ F i p2)w @ B R BIUXIO 2 Y H R H IDWOWDQIWEH UD W R L U H

DFFRUGZQWERMWF WIKGLY L GHYED DR ®WKH £ i3)1, Dy U D VR ZKLFRRQVW IDORWHYQ F H

FDVRD\EH L WKXQSDGGY L GWRQEDEMB UH G MIMIGH 5\ p 1w L O F R PWMD [GHG X F WIURGW D [G X HW K H

UHW DHQH Q LRRFR XX W KBIP R X R W/ KBIG G LW L R RS rurioos

GLYLGW & ES/D LMK DEHL U\GMGB\X AWRB KW HWDLQH G

HDUQLDBNR XOIMEIQHHGWE&WHH P DL BDQ DO 6 R F L\DHF X B R\W@ W U L EDVIY U R @RH &6*&5'6

GHG X AWRWNEK B G G L WAR@D DS L WHRR X QW VR O L GIRFIDBOG X I \) UH QW B H V L GBI'Z W®OW K H
ZLWKKRWDOA®QFRRHB)8R03)1/D E R YDHIHD O O

)RUX(DQIRUPWWVYLGHQWXEWMWDWWHFDVGHGXFIWIRIWKJI—URDVRXQ\WK\MLN\I—KG—ILYLG_IVQG
ZLWKKRWDBIQJIO 2 Y HR U (DISADLITRKEH) s DWUDWIH - g5 | g

FRPSULVLQJRWQFRWHDQG IRWRFLDO
VHFXBERWW U L EDRWLICRELWY LOORDO@WY DY H V L GLHIQD W\NOW KHHY H Q@B Q @ @V KHiY H VR S W LRW KHURJUHV VLY H
YUD QFQIGH J L V WIHWKKE H QFKF Y B BXVIMWRIB Q\ LQFRWBVFDD$RUWIR@E6*SDIZEGEGHGXFWS EOH
R W KHRIF V. B B X W\MWHRROW. VEANHHOR Z WR

,QGLYLTKFADOWDIHVLAHUWQFGGHILVEHWK G 3 XUV X\DRBWKBIH T X L U HRPII$ QWIF O HE L R IW KU HQ FK
VRF IVIHF X WLWW R KWK DK HUH Q¥ KV WBPWKILQ *HQH WD R G W K HR O O R DIPQRX QAW BD LRBX \D' V
FRXQMWKMHURSHDRQRBUFDXUR SHPIGR @HO D Q G5 L Y L GIHIDHBWSRHW Y& H Y MWROGWH BYU
1RUZDAHFKWHRBWIHLH DOBI® SWRR6* &5'6

<HHDGHG
'LYLGHQG

(8% b (8% b (8% b

$ P R X B @/L JIRADKEHO O R ZDUFFHL B B
$WLFOH RWKMHQFQHUD®RGH

$PRXGWF LBWGEEK D UH K RIGIGUND B O X 6 GMX V WIHRMNWKH G L Y LGIH R/ D NG W RF R WE@IX B HR IW U H DWKDOU H V
KHEBN KR P S DINQAW KQHX B HRJIQ H X K D W H W X OWRWADKH H U IRUWM RRFSNWV LLRRNY K G BAW H

RY8 D SHUKDUHR (8D SHUKDUHR 8D SHWKDUH

5(/$7('3$578*5((0(176

67$787258",725663 (&, (32521 $*5((0(176()(55('72,1$57,&/(6
Ib § (76(42)7+()5(1&4200(5&,%$&2'( "*5(62/87,21

+D Y LRRIQ VL GAHEMRERIG. UH FWR S R QW KV D W X W R HI'S RW KVMAM/UHHQ W HLQHEER B X W K R U (5] B IBRIVD Q G
$XGLWRSNFUBSOROUIJUHHPHEWNMWR G W LFOHWH P D LIQHRU ERQ DQ@KQRWQ HDJUHHP HDOL Q J
/b § HWHTRIWKH/IHQERPPHURBRMBARGEH ZLWKNLKRWFRRHSWLFOHVS HWHTRIWKHIHQFK
FRPPHUWRXZL @OL QY LWRIG QR VRHW KIHQ |RUP DW BR® P H U RIRIBEHUH QW HIUGMVER U L\g BHHDH QG H G
U H O DWRY @B UHHPBIQBRP P LW PUHH W WWUBHW K RV H' H F HEPHU b

7D [SD\HKRMHH | HUWQFBIE@FRG R FQRM[F H (8 B IRVL Q J®LHY R UFW GG R ZIHEG L Y LRSKEED V IRMR L @\DCH G
LQGLY LRDUDHTXBIMYWH P SWURWKH  3)1MWD]
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&203(16$7,20) &25325%$72()),&(56

TKHFRPSHQVPRASRQHAWKH 1L QD QRO G SUHVHQ®@6HEWLRQ  RIWKH 8QLYHUVDO
FRPSHQVBWORBIFHWKH  ILQDQFHDWR UN K H 5HJILVWWRIFWERQYWHYVR O DWGRQ
FRUSRRDOWHRIUWK&RPSDQUHVHRMWORBHIOWRW | FRPSHQVOMWRRLH/WUMMNKLHHFXELY.HFHU
UHFIFRIQ LIP& 25 IJRYHU QDWQB KFW X Wi VR OXWLRQW[HF XMRIUYSRRIDWH UHVH@®MAE®BLRQ RI
DUNXEPLWWRMKDUHKR®OGMHSSU RFR@FHU®K®J WKH 8QLYHWHIDOWWRFWPRQWHVROXWLRQ
FRP SHQ VDIMRLIRIRRIDIFHI U V 57KUHHVRORRQRAWKH JFRP S HQ VORVLLFRUH V
5% ILUNUWVROXWOFEQ U YKLV FORDEKRMKMWKH FRUS RRIDMWRHIBS&/2 B (
FRPSHQVRMWILREDLURDQKHRDRGLUHFWRH KRR PSHQVBRQRRWKH UHFWR@EVHUYHUV
&KLHHFXWUYABEQWKHUHFYWRRIUV PHQWLRQHG PHOW LR@KGM S RQWSUHV HQBHFBL R O
SWLFOHS S , RIWKHUHQERP P H U RIRDOH" RWKH 8QLYHUHIDYW RFWERQWHVROXWLRQ

UHVROXMM/BROER U SRRIDMFHAHRFSHQ VIRWLR Q

, KHR P SHQ VR IFRW K&KD LUR KX R DRIG
DUSIUHVHOQ@®HIFML RRIWKH  8QLYHIHRIMOWUDWLR Q o

UHFWRH@WLRQWGE LLWHSRWS UHVHQWHG

RFXPHQW 6HFWLRQ RI WKH 8QLYHUBLWDDVWUDWLRQ
FRPSRQR QPMWMR WRDS H Q VDQEHRQHRUMQN L Q G WKHRPSHQVBWORRUWKEKLHIHFXW2LYIHHU

SDIRGD ZDU GKE MXKH ILQD QADN® K&KDLUPDQ'
RIW K¥%R DRIG UH F W& WK&K L HH F X V2 LINLHFRIW K H
&RPSDQ\
FRPSHQV B WMRYD E URFH JD MK D L U RDV@K H
%RDURGS 'LUHFWRRWY H[HFRRWS R UDWH HU

PHQWLR@WHEGNSRQSUHVHIQBHGMSLR Q
Rl WKH 8QLYHUYBDLVW UDRFEHQW
YHJHVROXWLRQ

$33529%$2)7+(),;(' 9$5,3% M1 (;&(37,21%$820321(178B)7+(727%/
&203(16$7,281" %(1(),76) $1<.,1' 3%$,'25%$:$5'(" 72&25325%$7(
2)),& (58257 + @ ($5(1'(" '(&(0%(H b +(; 826B%$<213%$<
7TKHROORBDQYDIUPSHVWEWRWBOSHQVDQYGRQ@QKDLURDWKUWRDBGLUHFWRGBYKEKLHIHFXWLYH

EHQHIRMDWQWLQ&DLBUDZDUGIRGVKHHDUHQGHG 2IILFHU
"HFHEPHU b WHRUSRBDWHHWKH U H F WRKJH/

$33529%$2),1)250%$7,28(/$7('72&203(16%$7,221) &25325%$72()),&(56
5()(55('72,1$57,&/(b S S ,2)7+®)5(1&+4&200(5&,%&2"'(
5 (62/87,21

SXUVXDRWLFBOK S ,RIWKWHQFKPPHU&ZRBE SUHVHQWW&MBRDWRG'LUHFWRHWSRRIQFRUSRUDWH
VKDUHKROGH QY IWRHSS UR'KHQ IRUPDWTRERVHGIJRYHUQ D@ FHHUW R®$ W F O b S RIWKMHUHQFK
SWLFBDH S RIWKWHQERPPHU&ERBBIHODWRAIGH &RPPHU&RDBBIQ GQF O X.@HG VL RR)IW K&R P S D\Q \

FRPSHQVRWHR®QS R RDIWHHWIDWQ GDWDR BHVR YV 8QLYHIHIDUYW'RFWERQW

$33529%2)7+(),;(" 9%$5,3% M1 (;&(37,21$€20321(178B)7+(727$/

&203(16$7,2811" %(1(), 70 $1<.,1' 3%,'25$:$5'(" 72)$%5,8&(5<*, (5
&+$,5082)7+(%2$52)"',5(&7256257+(@($5(1'(" '(&(0%(H b  +
(; 326B$<213%$< *5(62/87,21

SXUVXDRWLFOKE S ,RWKNHQFXKPPHU&SRDBE EHORDEKRZQFHFWLRQ RIWK&RPSDW\
KDY LORQVLGMIMRED B GLUHFWRIS\RQAR U S R U D BQIL Y HUHID @ W' RIFW P R Q W

JRYHUQDUHFHILUMFF R U GILQSHV LEFDHS RIWKH
YUHQ&ERPPHUZRB®KDUHKROGEDMN W®SSURYH KFRPSRQRIWIFRP SHQVIOIWERESD IRADZDUGHG

WKH. [HO D UL DEGM[FHSWER® S B0 HRQW KW R W D/ BD E U BRI LELF F R U GDLOWIH FRPSHQVDWLRQ
FRPSHQVDWER@HRWQW L QED LW 2DUGRE S R OLFW K&K D L UR IVGUR DRIG. U H F WE 8 W REAWE H
WHKHDHQGHG HPHU b WRDE Uk D& KD LU P D & Q QX6X® UH K ROGIGIRMRR Db b ‘UHVROXWLRQ

RIW K% R DRIGL U H F VDREWH V H QUK D LS UR G X FHGRR P S R QB BV V HEWO-RE
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6XPPDURIFRPSHQVDWDR®WZDUGHOWKIHDUHQGHBFHEHKN b WRDEULBH«JLHU
LXL¥DSDFDWKDLUPRIQVK®WRDWRGELUHFWRUYV

$PRXQGWH $PRXOU $PRXQWH $PRXOWG

b

JLIHFKRPSHQVDWLRQ
9DULBROGBHQVDWLRQ
'LUHPWRPSHQVDWLRQ
(IFHSWER®BBQVDWLRQ
$GGLWERQBRQ WV
*URVAMRPSHQVDWLRQ
9DORNKDUHNQWHG

9D ORMN W RRFESNW LIRI@W) W H G
727%/

e
& | B
N
@\ P
RSN
L AR
e
©® &

7KHL[HFR P SHQ VIDQ\AIRFRW H GFRU U H VW RXKMHYH&R P SH Q VERMMWARKEK D L UR DVX%¥% R DRI UH FWRRWKSH U LB R P
- X H W RH F HEPHU

$33529%2)7+(),;(" 9%5,3% M1 (;&(F,21$820321(17B)7+(727$/
&203(16$7,281" % (1(), 70 $1<.,1' 3%$,'25%$:$5'(" 727+,(55k*(5
&+,():(&87,92)),8&(5257+®($5(1'(" '(&(0%(H b  +

(; 326B$<213%$< "*5(62/87,21

3XUVXNDRWLEFDK & , RIWKKWHQEKPPHUSR®W VKRZIQBHFWLRQ RIWK&RPSDW\ 8QLYHUVDO
KDY LRRQV L GHMKWRED B G LU H FWRISVRQWR US R UD BHI LV W RFWE R Q W

JRYH U QDOHFSIILBIFEF R UGB LFDHS RIWKH
JUHQ&ERPPHUERDB®KDUHKRZOGEOMN W®SSURYH KFRPSRQRIMEIFRP SHQVIODWERESD IRADZDUGHG
WKH.[H G D UL DEIM[FHSWER®B @ 0 RQW KW R WD & RKLHUUMUD FFRUGD@RKH FRPISQ VD WR R QF\
FRPSHOVDWER®HRMWOWNLOEDLBWZDUGRE RUVKEKLHIHFXW2ZNHFHUSSURENG/KBQQXDO
W K\HH D Q G HHGF HEPHU b WRKLHUUIHDW KLH| §KDUHKRGIGWMRR DD b "UHVROXWLRQ

([HFXWUY.HB\BUHVHW%DEJCHH;URC‘E)HK}@G 7KARPSRQBQBNWWV HRNMORZ

6XPPDURIFRPSHQVDWDR®RWZDUGHOWKAIHDHQGHBFHEHWN b WRKLHUWIHU
LKXLYDSDFDW\KLH[HFXWERYHFHU

$PRXQGWH $PRXBWU $PRXQWH $PRXBOWG

JLIHFRPSHQWDWLRQ
9DULPROBHQWDWLRQ
‘LUHPWRPSHQVDWLRQ
(IFHSWER®BBQVDWLRQ
$GGLWERQBO WV
*URVAMRPSHQVDWLRQ
9DORMKDUHD QWHG

9D ORMN W FRRFESNW LIRI@W W H G
727%/

e
@ | B
o
RN
@&+

$PRXQFMRW UHVS RERPGHQ VO WR R QD LVERY K&K L H[IH F X V2ILMHFIH@ HV SRIFW  VXEMMBWSUREYD®H $QQXDO
6 KD U H K FOGIGIMULNOEID \ P HRIMYKYHD U LBEPSH Q VDW LR Q
Q 7KLHWUMHQH I LWRB® [FHSWLEAQ R BUGREL2MR U | R U PMK@RBHAH F L BWGOHR DRIG UH F W@ UBMRR P SHQVDWH
IR W KRR WF H U VQXIEQHRIG H | H FLRHPG H Q VHIM P R @WNQ H V SRHIK MAR U PG YWD WY LB W7 K LWV F H S WILIRIXDEH W DLLQD H G
W KMD RCFHR P S H Q VOX\RLRUD Q M@HIEY SHFW EHORZ
W K R EGBR WWHIGIY WIHE R Y B O X W RK@ W'V U H WISERRVGX B U WL OID@VSHS/0 L FROWKER(@ 0 (' (F R U S RIRDW K QFCRIGBI) G
QRWRRPSHQ VIDMAHRIDKHED OXHD O F X R QMKEHS VR_IW KD PBIV V X P S B WARKRAHHLGW KU R XL Q D QAW D @ H P }6@ W V

R W KWK D D I9BEW FRRFENW LIRI@\WD WR &8HK L ( H F X VE LI'Y. AIHUNHX E MAHEFRAU | R U FFIR@FAHL W LR Q V
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&203(16%$7,232/,&,0R25&25325%$7)),&(56,5(&725@&+$,50$ D)
7+(%2$5'2)',5(&72581" &+,():(&87,9R)),&(56(; $17(6$<21 3%<

7KHFRPSHQVBRQRRMKH RXYFRUSREDWAHI UV GLDO RDLK) W ELW KER P S DOLW.KPD LIQQ Y H \DVDREU V
G LU H FOMREEN H UKL U PQ@ K L M[IHF X V2L MHFHU S URDG Y L WRWUWR X WKIREX DW
ZKLRZK @B X W RR X YR B H\HHRAX MQV K&-R P S D\Q \
8QLY FEMID O W RFWE R QW 7KHURXBQ GHD YZYWRRVWBGHLQ IRWG B W LRQGWK VS V
V K D U H K IEONHHHUS/MQKIHPSW /S D VD IE R YWIK®IL RHW K H
7KHVEROL BPIUHND N HQWRE FRXQWKBRPSHQVDW&ROSDQR UJD QL PLHHW L XKW R X J K\RBHAM D WD Q G
&RP P L VDWSHDHR W VEZR U RIK MV H URPIFR P S H Q VEMMERQ UHV SR QW R K HLXH VW DR@VE V H U Y D KLLRFQ@\R V H
W K&R P SDVH P S O R \IHGI® K HHLPLS O R \ PTHUOAAD NIHIDW R U H O D W R @ I KHABKI IR FORVS D U W LDAX W B RQV KIRXQQ
DFFRX@WD O WMKER Q V L VRAMAKFHR\P S H Q VADWVLL RFOW XISW RV K$HQ Q XKD U H K RIHGHWITQ WSU H URD @WK R Z V
IRBR U S RRIDMFBHQBH P E HRUW K(HH F X V& RYPHP L W W H H W K\HW IRUWVE\HH DIVQ @ R D G V IOREWH KIRHH H W Q @ WL ¥ H
SXEOLYXHGHQPRQ D JH FOHIANK%IR DRI UHFWR UV
7KHRPSHQVSRQREKH AKH | OBBFW VR F SXO S RV He 1y wyaGHaH U V IRDZX@WE D U H K R DSGHUAG O ORRIZH P

KDYHHHRGRSWHGK®WRDBEG LUHFWRVWRRWKH \y gy q+rz vV OB G DW WHI R XS U D F Vi L DRV H Z
UHFRP P H QR IVWERRDS H Q VORVLARIQN W H H WROQJRLESURYHPHOW

9DULFRGS HQ VIDWNAROQGHEKEK D L U BR.Q H MRREU oy = g p 5 H Q vHRAIBRE-RU S RRJID MFBWHW W D E 0QV K H G
REVHEDNIRGD WWHQDB@RMDIRG R P P L WA L Q J ¥ p b 5 0 | DiQmmikiKmiH D V XIURHSO H P HEQ W K&R P S DW R

D QW K&K L HH F X Ve LNLIFHDZ D U &/ID® L BR BSIH Q VD WL § Qy f et OR IFAQ W H B FIFVR\U G YQKIBK D L U RDVQ K H
DQQRRRORQJ WOHRMHRGKDAF KL H Y HRASHUNR UP D Qff H p iy U H F W @ @W&K L H[IH F X V2 LM_HFG RD RBW W H Q G

WDUJHRHR P SHQV B RQRIIKHW HI RRWVHRI Q F R XU D gy v F X VRAWRS/P S H Q V & RIRIRIQADVD HOKHR DRIIG

FRUSRRDWANBONBQ@FWERBWULWRWKERRXNS | |4 EwmR F/H WQKUMDELY S HIFRVALSYHHQ V D W L R
D F W L DIOMELHAWINWKADAKBIF W LRRIQ N Q PRQ D J H PIHWQHW @ Q
D O L JDIHABKKHN U D GIHIH IW\WMBEMRVGOHR DRIIGUHFWRU V7 KHUHP XQHUBRQRMRWFVR U SR IRDW.HH UMD OV R

HVWDE OQ@FKIRE &L QBKSIS O L O BIE DHD Q BHL YO DW R U\
)X UWKH WWPKBHB R S H Q V & RILIRIQVIIDHIHOW RF R WEW 5 [ Ry |\ @MW L @ HWKKBIH FR P P HQ GDW KRIQ Y

RSLQLRIQSUHVENG/KDUHKROGWMWWKWH&RP SDQ\ VO('() &RUSRUBWHIUQRRGH KHDURDGISXEOLF

6KDUHKR OIEHWMRVAH CCOW KU R B FRV VKD UHKROG A § x p OWKKGIR F X P HSQ\E © L 9/ 6 HBRY KEK D UHKROGH U V.
OHHWLQJ

$33529%2) 7+( &203(16$7,B12/,&%¥25",5(&725%1"' 2%6(59 (56
(;$17(6$<213%< *5(62/87,21

3XUVXWRWHURY LRIRWVEBDHS S, ,RIWKHIHQFKLQY LWRISS URNKAR P SHQ VORQIFEW KHUHF W& GV
&RPPHUERBGRD Y IFRQ VL GHHRGRIG UHFWRSRUWEVHUR MUKRPSDRBUH VHIQBWHEORQ  RIWKH
RQFRUSRURWHU QB QR BDIUJDE FRUGDIQVHKW LFO R RPSDWQ\ 8QLYHHIDYWRFWRRQW

/b § RIWKHWHQERPPHUERB®KDUHKROGE UV

$33529%$2) 7+( &203(16%$7,2812/,&¥257+(&+$,50$2) 7+(%2$5"
2)b,5(&7256(; $17(6$<213%$< "*5(62/87,21

3XUVXWRWHURY LRIRWVEDHS S ,,RIWKHIHQFKLQYLWRISS URMAMRP SHQ VS RQ IFFW K&KDLURD Q
&RPPHUERDBRDY IFRRQ VL VHHRGRIG UH FWREBRUW KHRDRIGLUH F VDRGWH VHQ@WHEWLRQ RIWKH
RQFRUSRURWHU QB QR BDIUIDE FRUGDIQVKW LFO K RPSDWQ\ 8QLYHHIDIWRFWRRQW

/b § RIWKHWHQERPPHUERB&®KDUHKROGE UV

$33529%2) 7+ ( &203(16%7,2312/,&%257+(&+,();(&87,92)),&(5
(; $17(6$<213%< '*5(62/87,21

3XUVXWRWHURY LRIRWVEDHS § ,,RIWKH HQFK,QDFF R U GZLOWK®ID ZV K$ID \ P HRMY K&IK L H[IH F X WL Y H
&RPPHUERBGRD Y IFRRQ VL OHHRGRIG UHFWRSRUWI | L AHYD U L IDEGH[FHS W ER® B B Q V D WIXEM W RW
RQFRUSRURWHU QB QR BDIUDE FR U GDIONKW LFOHD SSURYDOR UG L @BIWR O R WMHEBQ Q XBKD UHKROGH UV
/b 8§ RIWKMHHQERPPHUERGBG® KDUHKROGE UVOHHW IDFFR UG RKIHIRFHGHRIHAG WLFD K S

LQY LWERHSES U RVKHR P S H Q VORMVCLLRAQY K&K LH{HF X WL Y, kR W KW H Q8FRP P H UER G B

21ILFBBUHVHQ@HFGBLRQ RIWK&RP SDW\

8QLYHUHIDBWWRFWERQW

6+$5(+2/ (56M(7,1*%52&+856&25
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&20326,7,2) 7+(%2$52)"',5(&7256

7KMWHUPIRIILRNHYHOQHFRRRIW KR X UWHMHOFWR UKD SSRLQVWAHD N WRLQDO&KHKDEDFTXHV
R QN K%IR D[ LW KHHQ B IWKH $Q Q XK@ UHKR O GH .UV D UM KAR Q F O RDISRI® FIHQWWMWLQ W H G

OHHWLQJ
7KHRPLQ DERMRRL WV)BHWIR DRIGCUHFWRGRWHG

7KIPR QFHUYEBY. U H BV8 B B V8 WWGEK D U H K RXDEHIDY W K Z WWWKKID V VR IGHIQ LM V VD @ KGHH S D URNEXQUIHX G H
ODUWLHQHR ZDWDBRDOIH® QJ)LHOGRNBUXULQ7HQ GAKRK D @ HD F KW®IJ FO L PYWWHW R D BRX @ 8 W K
DQDEUBRKJIDBW KMZELUHBWE UMW VHBRSAR\H H VY H Q HE \DHEBW U H QUWE M ) UID@EHIL Q V XH[B 8 BM LV H

0D U% % NCHQBL H WINDRW RU R
$VH D UDO)H WD bJ \ WKIHRPLQD®RRRL WWHHHUHIRUH

TKPoRDRIGUHFWRVUKIHHFRPPHQR DWHIHRRL QDWLRRORGWGVH U YR BIOW D GIIQQVMH U QUDMFLLRQ.DVBWW R W
&RPPLWRDXH)DQLPRBXVOBBGRSRYQBHFRPPHQBHHRNMMDQGLGERR HV

W R/ KHK D U H K RIKGiIH Q MZ MKW H URPIR ITLRH RILWY 5KDYNQRZOHRBURISHUD WH RSO HQBHLQVXUDQFH
PHPEHWDPHMDMEULFW« JIODWWERHRDPQGLHOGY SULPRUICANQDIHPYIMRQGDULO\

)LHOIGAWN BUX UZLQD @ K HIUQ G H S H QB KIFDHRRIW KH 9 ZRXEGEIRDWH RWQWIWKHPZRP D Q
$Q QX®KD UHKROHHWNQY LOHU YAHRGJWKDQ 5ZRXEE QGHSHQQIBQW

PDVHYIRQWK#WRDBGLUHFWRDVFRUGDIQWHWKH 5FRXOQIGP BELQ) HFRIRGN YBWN VIS DU W L ERQ BRO\

SURY L \RIRX\ RDWIGQWHUBDXODWQRQWEKHVW WKHBLPLW

SUDFWQ¥KDVYHDKHEL WK HWQVIBRZQ W\ KDRUWKH 7y 4R p | QDRMRRL WAMB H B QLG QWHEGHRIS RWH QW LD O

&RPSHQV RRRRIQVIWH KKiH DREIZ KL MK B RW BB £y 5 G | GUORIPHPR QUK RAG-H Q VELMKHER) P

W KRIYHU KDKHFXWRPEHQ V6 RQ RRISHSW RE\HDG

YHOD WPIHV RDWWH  $Q Q X6IKM® U H K ROGHGI ML\ J $1W MWK UFHRHD V H FIXRWL.QRBLVQ W H UZYLLWNRKIBHH F U X LW P HQ W
ILURVK&KDLURDQKHR DR GL UH FWWRKEK D RUW K H

$ ORW KWW KL @HL QI X DD E U RFRH« B LURD@KH 1 b o payR AR WOVQRBHKEK L H{H F X VI LIY FBIQ@ QD O O\

% RDRIGUHFWREBYUWHURZL 08P RIQE H S HIRAH Qikik P L Q DR ARRL WWWHRDH) G L G B WHHD H F W H G

W KQH WK 8 H BrU 5'LDQ&TWRULPNQDJH PHSGIW LIKIK U MH @G DG L QJ
1DWDESROMDPEKHP QK DGQG LA KWMIBARX @KRW  RSHUD VEIRR/Q DN RVXDQY LRXR/XEXOPLQDWHQJ
VWDIRGUH HOHBPWWR®@ L BFOWR/Q BRJW KHP O D RN URDWKLSIL2NIL FHW KR Q GRWR(FNKDQJH

DY DLO DB KRR LHDH VD Q GR W KRIW KRIQIS UD FW L F DIOD Q&TWZR X OFHL Q G H S H @@HBDRMXK % R D R G
GLIILFX QOWWN QU RIRDDG&R P P L WAMMM L@JV 'L UHFWRBWM LW Z RFODAUH U P

SHUV&RRQ VHTXHHBRIRIW R SWKIHQH ZD O 5'RLQBD O KKIHKLIEUHL QV XWPHFLDIORKDW SHQ W

1DW DB ODEK H:® Q Z L 06 DY KR DRIA U H Foywy v - R VRIKHD U B HWKSGH$ *UR X S

WKRFD RRAW K H 6 K D U H K ROGIGIRURDY MU RIQEKH R L BD O&KHKDEXBE Q GH S HDQ G RMEHR DRIG

% R DIRGL YDHQ @ H YBHHIYU H V S H F YDIEYHH JR @30 0 LY HFVRRWQ LWK DEIBWH U P

W KebIR DRIHGP E HHJ W HADKGE D W P MWKVID QY RAK H P 5-DFTXKBVJUDIDQVSHFLDQWYW. QD QV HFODRAG
UHLQV XUDMUFW LEZORK L {H F X VI LI FRIGZ LV V

7KHIRPLQDVWRERP®LWNGENV K% RD FRQVLGHWHG5HURP WR

'"LUHFWRUPAHPEHUWQF O X @/IZGB L U HFUWHRSIVH V H Q Wil Q I R X MEGRW AR DRIIG. U H F RIRER P S DIDWD O

*URXS DWGLUHBWRH 6KDUH KRGIGWLY J

5(1(:$/2)7+(7(502)2)),&R))$%5,&(5*,(5$6%',5(&725
2)W+(@®203%$1< 7*5(62/87,21

TKWHWRRIILRHDEU KRMH I BKKDLURDMKHRDRIG $IWNHYHNDSRLQWPBQGWMYRWULRXYLVWREYV

'LUHFVREES LW KHORIWKH $QQXaK®UHKROGHUWR  )DEU%RMIMRUQBW WDHQDEHFDPH

OHHWLQJ ODQDJLDQUHFWIR®' 0%'$LQ %HIRMRLQULRHA
$LUBEXNFXVERPHP LWWHH KHZDWSSRLQWBIGUP D Q

<R30 UIHQ Y LMEHHGQ WZRH | LR WD E UBRKIDBGLUHFWEH g (3R I(XURFRSNMRIRU WR  )DE U KAk KBV

IRDWKUHBWHWHAESLUDWIKHQ® I WKHKDUHKROGH MD{U-i[SHULIH@IFIIHJRVBQBI—HIHQM—HKDVSHQW

OHHWW@IKHQQ WRSSURWIMQD QMDY HIRKQ WM, yg g RVK LS URIHV VALIRWDHHDWW K $iL U EXWR X S
W IRH DHRQ G L IR HEPHU VXFFHVNROBIESR VL WRIRIEK B (2 R I$L UEXR P

YDE U FH« JIDHUH QB R W L R QDI D G XPW/HKHF R O H WR  3UHVLDR®WRISLUEXYRP  WR
KLW¥DUHHWKBHJLRQD®X VINQUG HV HD'WEK FWRUBWHEXRXERP  WR  )DEUWBRKJABMKDLURDQ
‘5, 5(IRUIWKBOVDEHIJLRQWKELQLVRIUYGXVWUIDGDJIDIQERW ZRRERU DQGDDb +HZDV
5HGHSORD@|"£WH|ZDJ®CEH‘H|REJH'HLQ$SRLQ‘V$BK&V\ DSSRL@WHGURD\@K%RDBGLUHFW%L&\ZB{S(RQ
"LUHFRIRFMR QR P,IOFWH U Q D\@ BRQDQFILD OLQN K H - X @H

*H Q H WLIG! F WIRRWR RAGHV KOH. Q L \RUBU U L F X DQV X U H
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7KHYDOXRWLKMRDRGLUHFWROFWLROULQJ VD W K H U IQIRW MKIMIHR D B QV KIHH FRPPHQRBDWLR Q
UH 1 OW RWDW L V IRIFAK HE B F \@ R B)R WHHQ Y L U R Q P QKR P L Q D VR RIOL WXAVGHHQ L P X \FQ WHBGJ R S R M

R IW U W\ D E @ LW K&HKGD L U I R BYGIU\WBBH H O \U H Q HIZRMDK U\HIBAJH LEPX U IZ@& L FKL IKHZ R X B8 QW L Q X H
H[S U HWR/HLRIV L WL @ @AK XA\R Q W U HE DEVE M/ WARN ®M W R H UDA&IK D L UR ENQOHR D U G

% R DWZ® U KK Al X D GRUIWKUHH O D W ZR (BWRKRISS [HF X WL Y H

PDQDJHPHIOWER DLYEGUH G WRHGEH IR pwgE, ) DEUBRHMIWWHQUEGDWWRDRIBHWILQ@IV ZDV

) D E U% Ik MIHQMFHW R RN L F H

5(1(:$/2)7+(7(502)2)),&Q)0%$57,1¢(52: $6%',5(&725
2)W+(®203%$1< 7*5(62/87,21

7KKMVH®RPRIILR KD UWLHURZL @ 0S LW KHQ BIW K H 7 K B R DRIG. U H F @ R WHRDIW WAHIUR ZQ L WFIRD R W H G
$Q Q XBIK® U H K FOGIGIRLD J WRJHSORAH6RUR® K D\EHFRPZHLW KA RMS DRI

WZRHIVUWDW NHPHEHBRIWKWRDBGLUHFWRBWK H
<R)DULI-QYLV\NE+GQWZ<R—IILRIQDUW*LI-QJ—R[Z\DGLUHFW§HPPLWWEHNWEHORQQ\FOXEWMGRUHPRVW

IRDWKUHBWH WHA S L U WIKHQ & IWKEKDUHKR O G e g g\ P P L WRKHHIHK 16 UD RK HH[SH U LBIQ 6 H
OHHWW@IHQQ WRSSURKIMQDQALD®W HIRWQ WY § 1 U K1 D Q2F LIDFOH U
W i H DHUQ G L IR HEPHU

7K % R DW & H U KIRLGIL P B XV Q &/HBGE R S RAKHD WE H
0D UW1HUR B) UH QIFEEP HULBD @/ L RQ DD G XIW H\y 1§ 1 ZRITBY K U\ IBAUH LDR WOHQJQ L W Z BHODAUH U P
+(&E XV L O/ Y ¥R R OIB®@ % $1 U RRR O X PEQIDY HU V L W\
*UDGXBRMKRRIO XVLQAEMVZ<RUBKH UHY LKRXOG 0D UWALHUHRD W W H Q GDWEHR DRIGH W ILQJV ZDV
SRV LWIOR QIM Q D GFS D U WRIS © MWL E[3Q HD\R E D O
% XVLQ@HD VD O\DR® Q O U W/Y6HR® RFQ®D P SRIULR
0D UWEHWHRIZ\F X U U HGQKW Bl Q D QFIL DIER W K$F F R U
*URXS

5(1(:$/2)7+(7(502)2)),&@)),(/'6:,&.(50,85,1$6%$',5(&725
2)7 + (®203$1< 7*5(62/87,21

7KMWHRMRIILRBILHOIGAW B UX UZLGE 0S LW KHHQ B | RYMUZARUDGGRPOE FWRWYNMRDNBSRYVLWQ&H

WKH $Q QXXM U H K FOGINUL\Y J UHV SR @V EHDUHAY & BRW KKDIHD GHUY KLSVKHBD V
PDGBQ@IILFRIWKHI GRW K¥W U L \WLSAKD I GQ

<R UHQY LWRIIGQ MZKRII | LRH LHOGFN B UX UD D VKEADWDGB)HOCGRRA QV&RO O/ROHC BB H & KDR U

GLUH RR/DUW K UHIBW H UP[S L UD@W KHQGRI WKH v/ b U L T YKV WYHGIOU D W L RQGL U HF W RAT X LV
6KDUHKRGGINMUNRIKHQQ ~ WRSSURXHQDQFLRR K pgoBLFH &RBVKER\B® O ORHIBIMOR Q GR QG
VWD W HIRRIQRMDHIQ G L QR HEPHU D'L UH FDWREK D RUN KFHH P X Q H UDRALRIQARNIRD | R

JLHOGRNHBUXUD@PHULBPR®@® ULWDWLRQYXALIH G %D QURXROGLIRRGRQ
) U D QIFWY KK V' WE Yk MAKSFHOL WE RBOHM. @V K8Q L WH Gy \\y K HQ ® IWKH 6K D U H K ROHGHWIYQ B Q GRN H U

6 W D /V@IBQW DEX\ D J UD G XFIW KEQ LY HEIOLWYI L QL) 7105 € D WHE HL O G H S H (DEHEQL® 8 Q V H T XH/DHSO \

%$DQWKEFKRRIBGYDQFRIWHUQBWXRQRBINQV ¢ p7n\gKDRWKERP S HQ VR R/R RIQVIKH IFZK. VK H Q
+RSNBQYY H LWL YL\H OGAN B UX ULKI IXATED UMRBU b () 71 WAKKIER P L O DEVRLERIL W W H H
EDQNEGJIRMR L GVOUD WO DIORIVYRFLDWRGLY HU

‘\PD Q&R QV X MMIWHIQ DRV R FZ DMK BD B UL Q F L SDHOY H U W MH®IR BRIG. UH F WRD)QLPRKY¥OWBE QHZ
DGYWRORVEBIRQGRQ VKEDWSSRLRYPHQG )LHOIGAN BUX UR®W K UHIBAH LFFR Q V L G\ KIXQJO L W\
&KLHEW UDMHUIRRIW KR QG RYRARKDQAKHWHH RIKHBR QW U L& RIKEROWZR UDNQ GWR P P L W WHHB V

O HIGAFR P S OBHRWHA U X FEVR YWKY Q@ D W IDIL& W O ® F W X UFIDO/QURHIB M U WS HE V. XLEFM FRIAKY. K KDX Q SDUDOOHOH G
6KHD\DPH FEHEIWKH VGDHF KQRPRILVERNQFLBI [SHULBQEHUQ G HNSQRZ O HREAIER D Q & KIHV V X H V
DOB®MGYLWRKHKURSBDQO L RRWEKAD UP R Q L ] D WISRHFWRVBV W LY LWL HV

RIILQDQFRDRH®Y VKEDWQRIWKIHRXQGRIUV
/H D G.HIXWH VDA R F HROV H IPRULN/IED WKH D GH BB 0 0 ) L H OIGAN B UX MDQV W H QB H H W IRQW KR DRIG
"LUHFW®RUVZDV

6+$5(+2/ (56M(7,1*%52&+856&25
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$332,170(12) ', $1(&7<$6$',5(&72R)7+(&203%$1< "*15(62/87,21

<RY0OUHQ Y LWRI &S R LLADW&HT WB\D G L U H E WRKI I H F WZ K H WH B D W K R X$X G LLW H FIMQRAJU H FR)RQ D Q F L D O

| URW K&K/D U H K ROIGINWLROOW Z RH DAUH BIPS L LDLMPE H 2 S H U D WA IRHD D \KRY OVGH Q LSTRY L WLLADQ'G IUW VINQ G

HQBIW K&K D UHKRIHHWUMEIKHQG® WRSSURYHRPSOLD®BMHD QGDIUSOEQNKS. DQGBDQD GEH

W K HQ D Q/FVL D W HIRRRIGUMADHUQ G L DR HEPHU REWD KMHB$GHVLIQDWLRQ 3UHYLRKDQM
VHUD GH S H Q GUIIRVRHR DRIG. U H F W IR/KW

'LDQ&NWB&DQDGQ'DWLRQDBE/DFNJURQQ@DQF%./ORI-.%/E?I/QRQGB(SGLHERWHWDQBQNK%RDRHG

D QBF F R X QAKIHQD G X DWRRGEQ L Y HRIRIMMIDAIG | (/i F mIRLMG S 3D U LY

KROB KD UWBWRIG V VILFRFRRX@ WBEB@ WH UW L ILFDWLR Q

&X U UHQKMHUDKNYFRUSRGDWHB WR BL &¥Q« UD O H. D Q& WS U R IR B HWIKH[S HF W IR RERP LQDWLR Q

6$ $&7*URXIHWKHUDQ®M\WS.IURPKLPKKELOO &RPPLWIVGIGN K% RD RG 'L UH FWRUWWHU RV ULV N

UHVLOB®H 6KNHUDNWGKEKLEIL\NILFIRB2R] PDQDJHPHRM R X OGN U H Q WKHARDW\GN L D@WK L V

WKRQGRWRHENKD QURXS6(*IURP WR DQG GRPDIZ®HUHIRQMKBHFRPPHQGDWHHRPLQDWLRQ

ZDWDPHEHRILWHFXWDYBJHPHAWZHHQDQG &RP P LWWHHR DRIG UH F % BRRSYFMHIHFRP P KOGV

VKKHE QBRY LWIGRQER QG QD QY LEDF DSSRLQWPHQW

$332,170(12)'2,1$3%/,8& +(+$%6$',5(&728)7+(&203%1<
5 (62/87,21

<R UHQ Y IWRISS RIRL\@ID O& KHKDWG LUHEMRK $VUDRP WR )URP WR 'RL@DO&RHKDE
HITHFWRRVKBXDUHKROMHWNVRID WK UWHBWHUP ZDY[HFX V8 UHN LRBIS;G WR U S R UDOW/DICREDNS 5 7
H[SLURWIKHQ & IW K&K D UHKROHFHHAUMIEHKHA® %HWZHHQDQG  VKHEDW OVRHF X VWIKH URD Q

WSS URWKHL QD QWD H PRAYWWIDHQGLQJI$;$ 0D W BILIVAIR Q V X O DVDP® WWX P\M BGH R RH & K L H |
"H F HEPHU ,QWHJ DM ER@ O RE KIBRIT X L \RIWK RQUR X S

'RLQBDO&KHKIRE)UHQPRGHUPD@DWLRQDMDLW\RLQBD O&RHKDEWILLWHG DQ®RORQJIFHUIRUPV
JUDG XRMVHKSIQL Y H RVHW F K D UG\RW D Q 0D JL VW HRIS H U D WXL.@RW DR @/N W B H Q W D Q@ DAL W\RLGH $
$UWLXQW KK QLFEVXUBRFEHRAHUPDQISORPD*URXS$;$ .RQIJHUKY *HUPDQDQG;/ ,QVXUDQFH
LQQVXUDQEBJHPQWEEUN DI RUHDIRJIJXDIRRPSHE\, UHODWHL Y $HFLWKEGVKD ¥KR VW Q
W H D FLKGHRP D QLIOM R L @VH®F ) “URX®REOOLDWY  WHUP L QXK MK HH [H U F LAWGKH QW L VM YO K H
LQVXUB[@HHLQN  VKMRL@H®$ $ *URXBKHWHKH UHLQVXUBQ®EHH UPB@D *URXBHUPXGD
V'S H@WBIHWRWK HB D UHIQUD ULRXE D JHPHRMWL W LR
SULQF LISQUHOLQ V X LBIKBIE B VFR QV H F X WH.IY &R0\
5HLQVXDWFHHUPDIQRP WR  *UR XH DRI
SHLQVXDHQF HORED&IURP ~ WR  0DQDJLQJgyD UHFRIQUHH® VX VUSBQFLDROLYAD O&KHKBZEO O
'LUHFRWR B %X VL QHVVYLRAD/QID ORAIHRP ~ WR v\ U HQIMKEHRD BRG' L UHFWH{ISY UWQWHKIGRPDLQ
ODQDJLRQUHFRMRIS ,QVXUBRBHD SREMLIH 7K U HIRRQWKWHFRP P HQ & DWKIFR BL Q DR RRL W W H H
'QVXUBREHD SRUEE . QVXUBWRHE QG QIEO®\ v bR DRIG U H F BRRISAD\GHBH FRP P HEDYSRLQWPHQW

V
'RLOQDDO&LKHKDBEVRISUHVHRS\ORYKB UHK RQGHU YV
$;%$.V% RDRIG UHFWRW VO
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<RXOUHQY LW &S R LA X$H M U DMDQR EV H Y. MK QRW DERK L H[HFEXWALYHF HUQG \HDUWWQJOREDO

H11HFUR WV K&KD UH K REHHHAMNRU[ LIWKWMKLUW\ | R OB & HWR/®MB30 R UJBEDVKRRLQHZ<RUMQGRQ

UH VR OXWGRWR Q HH DUH U S L LWV KHHQ B IWKH D Q&D UR @ &K D L UR D&+& O H D ULRNB/ G

6 KD UH K ROHGHNMUNMEIKHQG WRSSURXHQDQFLDO

VW D W HIFRAMD KAV DHIQ G L' B B HEPHU RU\ LWKH THVHUYRIEGLUHBWRUVEWHUQ B MLAREXDHOV

WKLUW\UR X R QDRSS URPWGE RH DUH U SLULQ ) /XTW KDV D SHVROXMWHRQ

D W/ KHiQ & IW K&K D U H K ROHG-HUWIBHKHA®@  wWR /6(*/WG DQ®330F

DS SUWRYH QD QLD @ HIRKGWHDHIQ G L 9B HEPHU + HE X U U @I DEIE R U S R% R DIKGOLHOE O XIBLRQ
([HF X WELKYDHL U RRD W K % R D B G/\R Q G H O QL% DIVRHID O

DETXHV UM\ L ¥ YW LKRQBUR F W RLGARE R P L ({HFXW&KBILUPRIQ UD G H ZHDEJ N HWQWGS LU H FRW R U
IURB QLY H BDIOMK « RQ 6RIERIYN®E PDVWHQ.v $OHDUSRWEUNLEY

(FRQRRURPQLYHYNVUDMKSKLQE/3DULV 7KHUH FRQVHKUHH FRP P H Q B DWKIHRRYL Q D&RLARRL W W H H
+HKDQHDUOWHD BRWH[SHUNQE H D G HINSHALELH@ F W [941R DRIG U H F $RRISFO\QHBH F R P P HQIBSS RLQW P HQW
WKH QD QFH D DL DIGX Y QIO XGILQH D DW8 Z L \BWA

$VWVKHHQBIWKH 6KDUHKRHFHNWIMMBXDO SSURDID 7TKHARDBAGEBFRPSRWHETXMXPEHRIVHQ QG

W KSHJ R S RSADHOWH\Y RREX®IR \E WV K9%{R DRIG. UHFWRUVZRPHQ@LWK RIGLUH H®RBEMHCG UHK E B GRIBIY

WKWHHFRPPHQG®BDMWKIRPL QDARMRRL WWKIMR DRIG DQG ZRPHQ@FFRUGODQWKS$URYLRIRWVFOHYV

"LUHFWR®®&PSUL\GLUHMDQRBUMREVHWHOHFENHG/b S S DQGb S S RIWKHW HQERPPHUERGEL W

WKWDUHKRQEHABVUHEWR UM VWEPLSIIR WHKHH/ V K R XEOHR R WW & BWU H FUWHBW\H V H @ ¥/Q R \IHBHEVR W

HOHFRVZRIERK QGHUJR W D NHQWVRFRXRMBD O F X OMK#MUL RIS R RVEILRIGI RW R U V
HD K QG KHRDUPFFRUGZDQFN LFOHS S
DQLb S SRWKMHQ@KPPHUERGB

7KPo RDRIGUHFWRABAWVROORZV

OHPEHU YXQFWLR@GHSHIRGHQW
YDEURFH<ILHU &K DL UR V@R DRIGUHFWR UV <HV
$XIXVGEERPDQHW 9LFH &KDR WA®HR DU G <HV
$GULMRXUHW "LUHFWRU <HV
ODUWEBURZ "LUHFWRU <HV
+ROGDODDNRAPDQIMSUHVEQWRBBWXQLHU "LUHFWRU <HV
3D W U/LCFRLADV W H "LUHFWRU <HV
7KLH UU\H U &KLHHF XV LYAHQGUHFWRU 1R
9DQH\WLI TXHWWH 'LUHFWRU <HV
%UXQRVWHU 'LUHFWRU <HV
'RLQDPDOLFL &KHKDE "LUHFWRU <HV
"L D Q&I W « "LUHFWRU <HV
JLHOGWNHU OLXULQ 'LUHFWRU 1R
"LUHFWIRSU H V HPVS 0GR B Fovb 1R
"LUHFWIRSU H V HPVSIOR) B Fowb 1R
-DFTXHMVUDLQ 2EVHUYHU <HV

$VDVVH\EYWEHRP L QD ®WR RRL W \QMHKBIL IR NN KFHU L WHHRXOVQNV K% R DWLG) W HWQ@EY V RQW KMHHFRPPHQ GROWKRQ V

"HFHPHU YHUVIWEH (3 0 (' (FRUSRIRDMW M QEREGHH

"LUHFWRSWH VH B S\QRDHIHHO H FEWVHHRES O R LMHAF R U ZD.QFRW L FID HS R IW K H QSFRKP P H UER G BK H IID H F \B/ H RLEQY
SUR J DRMWRML RES U H S D LCDQ/GIXAEQ L FROMKURNDS R D W9 ¥ NCHAUBL H WD @WKRDUYBHD Q R X Q/FKMDCWE L SO DR & K MHUHOHFW LR Q

7TKHHVROWNNO HFRME RQH W B UM VHRS\OLRYH BB X EO LR G\HE&R PSDWQWHEVLWH

,DFFRU@D@KKH O HY BEDMR Y L VR FEQ V). QIBIVKLLYI R U P DWRLIRIQ@VIKVMK) | R U P B BLLRRVQKSHRY/ L VDIQRRD M. F H V
KH@®GE FUKSD VMBH VD Q G. B R V L VKIHRIMRY'E K D B HD GV K&R P S DE)\H D AW KAD Q G LG IDWHHFRAQR/ &R P S D\Q \
ZHEVKWWSY 777 V@ROHFRERPEL@KDBU H K ROGIGIMILVGHF W L R Q
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/ L NHHY HAB\D VK D U H K R OIHHYULWAVBRHGW K RAUKUHR DRIIG 7KH\BHH U FH Q WRDXI®& SOYW Q XEHBRIRUGLQBDUHYV
'LUHFWARUVWFRD\EHVXEGHOHUQDFRUGROWHK DGMX\WL\DISS O L AMDEE I IHFOWA B BV/Q V DF KVELIR\Q M H WK H
DSSOLFKIEO/RY ®HJXODWEBERQMW KYWNOU D QRUH UV K DRJIHS U WO O RW KQKYD U H K ROGIGEIRMUL\Y J

H[F KD QWK&R P S D\QR U G L @ B D \SHKW V X DQWIHOUMDR
SWLFHOHY & HWHDOGD § HWHRIWKMWHQFKEXFEXWKRUZIBBLRIQE FFRUGLQHHS OLODEYH

&RPPHURIRGI$ WLBEOHY WR § RIWKHHQHUD®QUBHIXODDQAEB®RYUW LEXGDRRL @L WKKIIROORZLQJ
5HJ X O DSAIR® P BIQW URDI®/ K)U H QIAIQ D QFERDRHWYEMHFWLYHV

DXWKRINWMR GHWOUFKKkQDQFSAHUNODVWBLRR | W REHGXWFER P S DVY/\K DRJMHS LEAFDDOQ F HIDQWGKID U H V

RIWKEXURSRBDQ O L DPR® W/ K&R XQRLO ERXJKADFNLWKW® D LP LHVW D E OL\WEB A Q
$SBLO  &RPPLVVHERJEMHEODIBLRQ FR QM X (ZF\WIKRIDS LUHIBX FO\H @ X W K RBL]H G
RIODUBK D QW KFHD U NSHAD F \W E F H EEMM KSH) ) W KGHK D U H K ROGIGH MG J

$VDQH[FHS WLKBHR DRIG UHFWIRQRWLWKWXHWLRU | |WwmOORVRIVWAMPSOR\BIGE RRIUSRBDIWFHH UV

D X W K R U RJIBKBHROU H K ROHGINUXQ/W KR XW KR UL]IDWLBB G DWDRE HDKI[WKERPSD®QG RULOLDWHG
G X U ID@®B X E @LIH B W K&R P S D\QAK D XIQW/LKEHQ B | FRPSD QIGRO X@LRJIOQ H EWWR Q

W K$iX E Rl FHIH UL RIG&RPSDRRXOIGRZHYBMPDLQ oy i (my k&R P S DYOAW RFESMW SRQENU V XD W

D XW K RW E]IHIGF WHU D Q V FRW HBRMKUNVROKMWLRQ' ¢y tomivs  wRb § DOGb S & WR

W KX E @LIFLQ X HV W IR LGHIOKQ G- LRW KHW ULFW /T ™ o/ o by W QoFRkP P H UER B B

UHT X L U HPIF @ WYO LDIQRKR P SDRR P P L W PPIG\H D0 0 R FDIMULEHOD W AVKER P S DIG F F R U G20 @
S U LW BV KIHL O IRQW K$IX E R FHU X HVWLIRID UBK®D * J ) 0 (0 F ol DIt r o et T B
VHU Y RAERYH LRDD @V W RRFESNV LR WY KHDJZD UDEQ/G b8 5 RMWKEHQERE P HUERG B
PRUHHQHUDQWELQRADZD LP® G W RIP SO R\BIGI® RU

FRUSRRIDMFHA D @ G D WIRIFLHRRY K&R P SDMO G FRRIU DO ORFOIWKRQRVK&R P S DIQF R Q Q H ZWWRRH
DQDIILOLARPISO RUHWYRXSKMJIDUGKBIXWKRUL]DWLRY RILW WHEKBIEBSEU WL FDXPWUGKM[SDQVLRQ
JUD QWK KK P X O FW QGH W/H R DM EGBD Q G L GHHQWUHBULVH

DER YAV W L S XW R B/MIFEYVOIGM U D Q V LFIWUHRQEEHR Q . DOORFRUMIRGH WKEBRP SDWQVKD UHYG DR\
OLDB\MFRADXWHKISXEORIFHUQTXHVWWRQL®WKHLU HPSOR\HBIYLEBIYDGODQ «SDUHWUHSULVH
LPSOHPHQWORXERNVKNXEMRFIXWKRULRDWLRQLQFOXEXQUXWRBWLFLOHY S HWHTRIWKH
FRQILUPDWR®RKEK D U H K ROGIE ML\ J JUHQPERRG&RGEHWUDYDLO

LLW R QV XWHIBIL T X IRGW\K & 2 5V KD LEN P H D QRUD

OLT X LOGIWAH PHQWKQL Q Y HV WRHQBE R Y LL&H U
DFFR U &R @WKKD U NSHMD F DV AFHHSEWM KSHD )

7KRD[LPXPXEHRIR UG L QBDWHLWME HE R X JEWWF N
X QG MK IDWXWKRULFRWOERHFDS S GV RIWKH
QXEHRIRUGLYRDERY S U LWHKSRIP S D\OAK DRJHS LW D O
D W KGD W I X\ L @K HAKHD WHEWH L @8 H F LW IKHDGV L YW R R QVGMK D WHRHG H O L YDRADHDGB B W 13 D \ P HRQWY
L LWK\I—KDUD}HJE-IRXJKWFVNRQKDWFKHIWR/IONLTXLGLW\LQ-i[FKDQ‘QHRQQHEWWQ)FTXLVEWQW@LEXWLRQ

W KQHX B HRJIV K D WHDWLHQQIY RF R WQ@RWY O F XAOKDHW H PHUJRUSLQ RII

OLPZRK TR UUHWERGE@XEHRIVKD ERXIRWVV Y WRBHOVXBDW®RIQVKH H U RUWIH OWW DWRHEXULWLHV
W K@IX B HIR IV K D WHIY B ® G MWKBH U IFRE H BWAGK H LV VNG KR P SDRR QRILWWXE V L GLDUMANH V V
DXWKRUL]DWLRQ WRVK&ERPSDWIKDBBSLEMDEBGHPSBWR®QHUVLRQ

ODWGHIO L Y B USIB P H @WL QH [ F K D QZHW KW & H

IUDPHZRIDRWFTXLVREWULRMBLQRRERQWULEXWL ;gg\ggggyfeé QHBNHQL%MKH?DEV?I-&{]EDHR(\)ALQNI HG
W KX BEHR VKD ERXJEDFAR X QRMWFHHGRI

W K&R P S DMY\K DRJIHS LOWD® WR KB XULWLHV

Y LW RP S O H DH® VU NSHMD FW K BBME HD F F H SEMM IGH
L LW KQX B HRIW U H MO K R EGIG D NFOWVRF RXRW "¢ o' DS(SG 0@ U D BME 'G
WKDWKERPSDQHYKROBYGL@BDWHWUHDV XU\

UHSUHVPIRUWKINQ RILWYXDRIHSLWDO YIRRUHHQHUMIRBDUBXW Q\RWKWWDQVIDRWLRQ
DFFRUQD@MKKHH J X O L\GR B BN
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,QWKER QWYKW U HK RO GEWQYY LWRE 8 F MBKIDWFK D QRBW KOHPLR X QWK@ DAE HF D S L W IDOZLH & QV KHY H Q W
RUGL@RDWPIDVE HS X UF K DARHIEE D Q VRHIW[EK G Q JH QR IDV W RFNRLUI H Y UV RIFNRLER P S D\DK D RHDV/Q \

L@ FFR U &R @HSIS O L B Bl E X G IV ERGW KRR Q G L W L RGAKHHTUK MNAD Q V MARAH R@IKENY S DEIWX AKUD QVDFWLRQV
D X W K R B LWHKESID U NCHYW K R L BVQ VD QLGS D UW L F X R @WK DYUBHO X H

RQD UHJ X OB B/WGR @D P X O W L ONDWDHILOIEM O/LL\D\

VAVWH R QW HRU @ RO HJW W K H E@KQUEHIPRG R F N/ DV WED UH KR DEGHD Y W WU DQWB 8 Z HW I KHR D U G

SXUFKBWHDOXWRIGHULYRWDQHQ WU XPHR@wE 'L UHFWRURO\E HY X E G H O H ID MARWL GZLQWKK H
R @UHJX ODMUHERW HU WKH R BWGHNVSHUH P HQ W AR SRPG PREBHG H J X O DWR RWH RHQUM V R OXQE R Q

R IR S W LVRAQWYD VDHQEEWA X/ FVK L PDHW KOAR DRIG. U H F /R U VW B ODBREX\DQ G HBOGHRW [HF X VRIGRMK MW R F N

DQSHUVRSSRL QRWHIGE ¥ U S BV KK R DRIGLUHFWR J/F KD QUYRQWIRWRD JUH H PHIQWKYL HEZQ VDIOUMR
P D\G H F LIE[ HBRH DS X E @LIFH B W K&R P S DWOAK D U H N H H SY RDSHU F KD/GD O H F RWE VI W H UPRFIW K R G
LYGURJIUHVY WFEHXVHGIQHFH VWU R WMEML J KRV K R O GRIU V

V H F X UILLW LOEFJF RWRYKEER P'S DVY\K DRJDHS LRAZDQIR W K H U
WD OSERSRVRIFGQ | MUKPIYWH D B B ) REAHE R X JEW UL JKMWRNKWKD BB S LMD G FR UGDIQAKKE HIDQG
DSULRHPRUWKO®®H SHYKDUHFOX®IUPIQVDFWHRROBWRYL\D\ROOW LWIKQFRQWUNRMLSEODWLRQV
FRVVRWA KHT X LY DSOH@BW KWD P BDWHED QRWKH USUR Y LIRUDQ G M X V \WHRHD WG H® Q R W KRV AMWR
FXUUHQF\ SUHSDER F X P HIQQ¥\D XLGLI @ U P B\R E R B H\@ RD/U U \

RXWQ'SHUPL\WWGE RFRWIHD®D O REIMKISKY FKD VHG
([F O X GALREK D DKW HCHAEGW K&R P SDRQEDVRQ  \/ k p wHRQR IW KD U LIRS R\DHVF R U GZI @S O L F D E O H
WHKEXEHRIRUG LYRDRXW VW DS IEHU b ODZWQGHJXO DWE B QRIX VG F O D UDQVERRIGY O L WL H V

DWHFRUGMWEHRDEBLUHFWRRLDAUEB K WHKH 7 LWWK$0) DQ®WKERG LBIYG R UBIHQ H U DIGTR
WK HRUPDVLPD®X B HRIV K D WHAB BAE HER X JRFN 5 b\ ippRELHO H E H VY D U\

ZRXEE VKD DWW KMK H R URDV L PBDEP R X Q W
DOORPDAVKBKDEM\EDSENRJUIDP SSOLFRMWIKRY 7K DX W K R U Z FOVBLEREWY KQHH [BIK D U H K ROGHGIRUNER]
UHVROX\RXRE K H U HDRWRK QWR( 8 D DS S URWKH Q D QW WD@V H RHRE RWW K HL JKWHH Q
HIFOX®UQDVPRWWNRQ PRQWKWEHL QS S URF\MEEKD U H K ROHHWDQG

ZRXOUH Q GHUDQ ¢ RLVBKKQXVEBUWRIFDD ' SULRU
&RQVH T X HRQUMIY NWRU D QUBE Z HW R/ KR DRIG [y \wk R U 7] AKKFADPSX U S RV H
"LUHFWARAULFRD\ EHVXEGHOHUQIWH®R UG ROWHK

DSSOL PODEVE G HJ X0 DW BREMWMAKRID [LP XPULFH 6K D U H K ROKCRXQESWHK DWWV K ISWRSRUHBROXWLRQ
LQF O XIGW®HHY HRNVF D S LVQIFO I DVKRHES UD LV L QU H M H WAKDHGN K R U 11 PIDV) MRREAR DRIIG U H F BARUK\H
W KD WD ORKIM/ K\HK D (VWU H D WQ G Z D U GIIUGNHK D U H VH L J K W HIHHQWRIO R YWALIRBID Q X ®IOD U H K R OHGHHW IRQ J
SDIXGE\FDSL W BUR ILWVHR ®IG\G L WSIREPDS LW DD b b ZLOBPLIB UKD WVRY L JWIMHEPS L U HV
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$WW K$HQ Q X®KD U H K ROHFHNVBFQ D @ BES WL O $XWKRULIDWQWRVKHWRDRIGLUHFWRQWFUHDVH
VKDUHKRDGH QY LWRIFGRQVKIROORHELWPUDRUGL QDWK®X E HB VKD WHRHL V V XHS KHDVMHDFDSLWDO
UHVROXWLRQV LQFUBADWKI L WKRKRXM H UWQBWLIF® § WKLVR\D

'"HOHJDWIDR@/ KRUDWW REKWRDRIGLUHFWRUY 'HOHJDRIDR@ KRUDWW RVEK% RDRIGLUHFWRU YV
WDNGHFLVIZROMIHVSHFRFDSLWOQBUHEVYHV LV VAU U HQNMW/F LNROIBEOH. Y RD BRHWKER P SD Q\
FDSLWD ®RU$DW LRV H RYIHG/G L WS RIQEIPOGLWDO ZLWKBXWIHUNGBEVLPOUSWKRY KDUHKRQGHUV
RDQRW KR X QWR\FHD S L W D O UPBOVOIRZP G IDYRUFDWHIRUWEHYHILFRIDHWH@B FEULFRVHULD

ZLVDK LHYZRP S OH P HOF\W LEDB BWROUDP
'"HOHJDRVIDR@/ KRUDWW RVKHWRDRIGLUHFWRUV MPRL@A £

GHFLMERIV VXKD WHNG \RRUF X ULIW ILKRIP H G LRDOUN H '"HOHJDRIDR@/ KRUDWW REKH RDRIGLUHFWRUV

I X WHDUFHF MWRU G LY RDWHRVH. V V XHGEK HIHUH QW L DOVADHU U QMU LNRIBEUIGEH. Y BD RHWAWKE-R P SD Q\

VXEVFUUSWW®Q ZLWKBYXWIHUNG@BVLPDOLUSWKRY KDUHKRQGHUV
IDYRUFDWHJIRWEHQYHILFRBDHMWHQB FEUFRVHULD

'"HOHJDRVIDR@/KRUDWW RVKHWRDRIGLUHFWRUV ZLVDK L HZRP S O H P HI)@®/Q RUE DOXIQ GURJUD P

GHFIVGEN VBN D RWS X E ®LIH UR @ KMKDWK R V H
UHIHWBHBWLEBDHS rRW KR H QEFERKQ H WIDQG $XWKR U L] DOVQW RE%R DRIG. U HF W R H'G X\FKH
YLQD Q&R B & K D WDHMG \RHUF X ULIWILIQRIP H G LROUN H VK DRJIHS LEAFLDAD F HVDUL 1B DWKOUL H V

I X W XDFFHWWR UG L QIXD\UWMRE HLV VX B GW KR X W

SUHIH U VIQEWLFLL S WDRBL VDK R P S X OSARLR U LW\ $XWKR U LDDQW R &5R DRIG. U HF W RUNQID U H
VXEVFUSBWLR® VXEVFULBQA B UFKBREMW LRGNPSOR\BBG

H[HFXWRUY B RRIDMARIWKER P SDRDOG RIULOLDWHG
"HOHJDRIDR@ KRUDWW REHKRDRIGLUHFWRUY FRPSD@LHM XBEQWDWEEHYUYHYKDUHKROGHUV
GHF LRV VNS DRWD S X E QU FH U UG JH VURIG WK IS UM | H U YAXQBWLFUQ & IMWRIAHK D WHRH. V V X H G
$SWLFIDHS rRIW KK HQFRKQ HWIA Q D BFR.E® XSRH HURIWKHKEVFURSWLRQYV
RUG L @B D\DHMG \RHUF X ULIWY LLKQRIP H G LFOUAKV X U H

DFFHVR UG L @B DWHEHLVV XHIGV KBYMWIHUHQW L HOWKRULIDWQRGHEKW RDBEGL UH F WRUAD U G
VXEVF UL NORYQ H LV VRIGEIL @ B D WRHW K&R P SD@WWI P S O R \HRIY

HIHFXWRYISRRBROWHR ODWK&RPSDROQ®IILOLDWHG
'"HOHJDRVIDR@KRUDWWRKHKWRDRIGLUHFWRUY FRPSDRUHNRXSV
GHFLMERIV VXKD WHNG \RRUF X ULIW ILKRIP H G LRDOUN H

| X W YOUFHF FAVRVU G L @ B D WHR/H. V V XWHREQ R P R U H 'HOHJDWIDR@KRUDWWRKHKRDRIGLUHFWRUV
SHUVRQMFL I IGRHV20 QBWWHBRDBGLUHFWRUY FDWRABFDSLWQBO BLLWH XR QG LYRDUKHVHUYHG
7 L W KRN H UNOBWMFE § NORYD IR W KPHH P E HRIIW K&R P SD\HP S O RVIBN LROD Q V

SODQE«SDUJQEFHQWUHSZLWKRBWHIHUHQWLDO
"HOHJDRIDR® KR UDWW RKMRDRIGLUHFWRUV  VXEVFUUSWRRIXFFHPEHUV
G HF VBRIV VX KD WDHAG \RHUF X ULLW ILIGRIP H G LROUV H
I X W DUFHE MWR/U G L @ B D WWHRVH V V XDVBR Q V L G H U D W LIRYPPOL PXOFP RXRIAD S LWRBOHDVHYV
IRVHFX UL WQBWRISEE GILFKD @IHQLWEDWHG ¢pHQGPHQWW LFOHH O LE HU R WLRIQRD B 5
WHKER P S DRI W KRXM H UVQBEWIFE § KIWR'RQ 'LUHFVRRURER P S DVDW L FOBVV R F LDBALRQL G H

"HOHJDRIDR®/ KR UDWYW RGHR DRIGLUHFWRUY | REULWARKREY X ORMNPLER-ELIW K94iR DRIG UHFWR UV

| X W DUFHF WWR/U G L @ R D WHRVHL V V XHGV RUQILPLW by | Bap AW R F VDRVGVRGEWH UWH BYR | | L DI G
Rl RIWK&RPSDWQAKDEBISLBABRQVLGHBDWLRQ

VHF X U IQHWIRV G B RP SD @\LWKRBX\WIHUHQWLBRZHUV

VXEVFUUSMRYQ
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,FFRU&L@KKHH IDQ0GH J X O B WRWLD 58 Q UWIRE O7THK KX V R ID Q R IW K HIVHW K R U LR DEAH GRHQMDARLXRIEBY
ILQDQIFXWRR U L)Q\G HROGI DDMLEDEUYLVOFO HYKHY GHF L G HWEKH R D @ & L FAR X G\GK HBQ DXSD @D G GLWLR QDO
% R DKJIBY UR Y MKHD® H K B D\@DKIBY [RHE K&R P SD\WQ\ UHSRURW D UHK B 6 8 A UWKLIHQIN 8 UPO/ERQGLRILRQV
EXVLQGIXVLQJ DQG/LQMHKMWDRIW  LQWKH WHKWMUDQ V IEFHMLIRQR (AR U GZDL QWKW H URRIW K H
PDQDJHPUHOSR QWO X®NEBH 8QLYHUWI®WUDWHRM@XYWER UR]GMWRRDEWXRERULW)

"REXP H QMO HGWW K HUH Q FIKQ D Q P DJ® DWW K R U L W \
$XWRGHWRUF Kk@DQFLKW YV 8QLYHLAIRE W U D WL KWK H LRIRME FFD V MAKEWV D W % WRILWE R M GG D Z

'RF X P HIQME H HSX E O LV @ BB GBIY D L ADREKIDH H K R 0 G HU§/S L WLIRSFUEMAD UH K B WEA MEVWKIHS SO L FDEOH
L® FF R U GILQWKKIHS S O L PBIEMEG H J X 0 BWR YL VL RORPREHIXODWLRQV

QRWREWKHRPSDW@HEVKWWSY ZZZ VFRU FRPF7 K3y DWKWKR DIV N MOKBK D U H K ROGHGRUAGRH Q H Z

7KHSXUSRRMAVKH QD QBXDWKR UL FDQNGE R QW J D W LK §®H O HIDMABR QW QF X WE R U LYR WILMRRUKRIQ H V
VXEP L WWRKER W K H'W R °U HV R O X WIBR.@MK H DSSURMWEH &RPEL®GK DU HK RGIGIMUDEIBU D QW

&RP S DR H U VBHIQRIH O D QBT DEAIOUAKR O R 1 D QHZ HO H J BRVDLRAK MURRW Y% R DRIGL U H F WARWK H

W KFHU L KR BECI) D W DHIQ FLRIVY BFRP SDQL QD QF LB QU S RVEHFL R FD S LVRFO HDVR GRQRW R UH

VWUHQOWIG G LWLRRD Q FHUKQUHKROGHIBW HQ W § WREIWFLIE AL 0 DEDW KR DRIG. U H F W R IOW Z
V XEVF U LB\ K BAYH UDHS S O L F\D B BPHR X OeQ D EwoikiH G H O HJ IRWDDRVQK RZRIXWRG L Y HL QR U GW H Q F U MOMH

&RPSDWR HOPFRWHID VD QGX L FW & D UN+8/8 R U W X Q AR PP\Q L Q D QBLH) DEIHLM ORWMY{D P SSOHQDEOLQJ
E\D O O RWIKBIR DWRK R RYBIU W L EX WEHIONWRD U N HWP H [LVWKQUH KRB BENFW RED S LLVQFO WBIVH UYHG

FRQGLWLRBRVBSSURSURDWWRRQKH QDQFLQRWKHP

S URW HIFQWGHRYH O R B RHQHIR X S 30O HDRWKR ZH Y WK DWR | WKE D VRHW K UW S RW KH
&R P S DKQD@ RS O DVPR/D N¥XVRIW KXW KRUL]DWLRQ

"(1(*$7,212) $87+25, "S$17('727+(%2$52)',5(&725B27$.(
'(&,6,216,7+5(63(&72&$3,7$1&5($606<&$3,7$/,=$729B52),76
5(6(59(®5%'",7,21%$/3%," ,18$3,7R/5$1<27+(56028176+26(
&$3,7%$/,=$7$B1$//2: (" '*5(62/87,21

+DYLQR WW & DAKWHK D BBIS LMWXO®D DGSDQ &D Y L Q JW D N®W RF R R QWK D RIWKER P S DY K PRXBI&E VV X H G
FRQV L GAHEWG W ¥ WRIMURHBRWKIHK D U HK R D&® UM QDFFRUGDIQFKR KBS SO L RDEDE® Q\FRQWUDFW XD O
L QY LMRRGR BD @1 [W U D R WEIVRDIMWDIQRIE B O HJ D W BRI@ Y L WLRQR/WAHEAY J RWR O GHDI@V H F X ULLW L BV

R ID X W K RWRLKYAR DRIG. UH F W@ BWD Q WL®EB ZHWR L P P H G DIMEHX W O MWR/KEHR P S D\\K DRJIHS L W D O
WKWRDUGRUGWE HF L\GR Q F U MDKMK D BB S LEMD O
FDSLWIIO:BJ).IB(DHRWSURIIU\MVHLR\LHGGLW$IRIQ(DO(§KW\SHFDSLL\@[§OI—EDGHILQMWWOHWMWLQJ

F D S LRMID@R W KDHRR X QWKB DAE HF D S L W IDAIGWEX L Q § KPUHKRDGEERHQRWRGLIWKHRPSDQWRWDO
QHRUGLYRDRHIVKER P S DY G LRI WLKED YD O X 1V K D U H KRG AKX V WL KDIS 8 O L FOIDALIRRD U D W H

RH[LVWUGLQBRDUH YV PD[LPXFPRXQW

)RUW QIR UPDDWRRW K & D VRHW K $1Q Q X ®IOD UH K R 0 G/IRY WED UHKROEE®YNWEU DQMB & Z HW W kAR D U G
OHHWLQORI WKH.RPSDWQUHVHUWHHOLIURQH RI'LUHFVRURKDIE WV XE G H O HIDMARW GZLQWKK H

FDSLW D G5l B WINBEN(DS H QR/BIYEH HIH F R W GHCH DSSOLEDP®WEBEHJIX O DWRWRKENOHIRIVKXKR/ERULW\

ILQDQMID@HPHQWYV 7K LG/MH O H J RVDLXRVX R B XVEEU U D Q W RVGY¥ R DILRM

7KLGHOH J IRWD R K RARDVWBEX VHBQRQ R UPRUH SHUIRWZHQW) VAR Q WZHWHK | HIFRWVR W KGID R WV K H

RFFDVLRQKHUR S R UNLRWKWLPWKHRDGBHPY $QQXBD U HKRIHGHUMER X QG Q QXD Q & R WEK H

DSSURSULDWH X Q X VSHREU VRIR Q@S U LGRHIO H J B VD IXAVGK Z U VWWKMHD P H
SXUSRVH

7KM/ RWRPL @D ORXIW KA-D S LLVPF O H B B H IRMME) G H U

WKBURSRGHOHJRWVD RW K RARNOER W[ FHMER 6 KD UHKROGHODBWHK DLWV KISWRSRUHBROKXWLRQ

K X Q GHB HORIDX U ROV UHM HBWIHDGN K R U Il PV MRR)EIHR DRIIG U H F BARUKH
QLQHW HHY W& R VWLIRED Q X ®KOD U H K R OHHW IRQ J

7KLAD[LPXPLQGHSHBGWKWRWDLPXPPPRXRW 0Db b ZLOBPLIB UKD WVRY L JWHIHEPS L U H V

FD S LVQFO HDHMIV KW K LU W\ VH¥R QB@/G R BQR W
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+DYLQRWW &BDMWWK DEBIS LWXO®DN DGSDQ&DYLQJIJDGGLWERQBGRIBLWRAKARUUH VS RXE HIRI

FRQV L GHEWE W % WRIMUFRHBRWUKWK D UH KR D&B@ UVRUG LYRDERXEE GMXEWNGWL S@\DORHIILFLHQW
LQY LMRRAR BD G4 [W U D R WG IVERIDIMWDIQRANE B ® HJ D W HR G & KUHD W IVRKIX EHRIIR UG L YRDBRP S U IWK B J

RID X W K RVRL M¥IR DRIGL U H F W BV IDGHSD URIXW K H VK D EIBIS LEAHD RIS L W D QMRDK@IX 2 GbR 1V K D UDH W H U
LVVXRIQJ FDSLWDOL]DWLRQ

L RUGLQPDUBMERPSDRDG RU 7KIPD[LPXPRP L @D ORIBHEAMFX W WRBNE H.VV XHG

SXUVXWRWGWHOHJIJRWLRYQK PDMYRW[FHNEYHQ
LLVHFXURWLHVLQGV V XIRG RQV L G HRIWD WHRR Q K X Q GHY HORIDX U R8 R W KHT X L Y Y O BLQH

F KD UDWD Q WERH PP H G L B WEEIN W XNRH LV W L Gylor w IEHKW U 1D GRAW KG-D WHLIY VIXGHH F L G H G
R UX W X/ &I BWWIRHR P S D Q\

, QI KAHD \RHG H B/M F X ULLAVGHIIVA B B @HP R X QER WHK H
7TKLEHOHJIRWRRW K FARVWEBEXVHRBQRQMRWRUH g 5yp o WHUHH G H P SSWIHRPQ\KKPDEQD G G MRV KIHE R Y H
RFFDVLROQYQFABIE URDW KHUR S R UDIQDR@KML P HV 0 b 05 o w

W KAR D®&IGH P SUR S UL D W H

7KIP\D [L P YOFP R XIQWAQ G H S H R BHIMR XRMYQL V V X H V.
RIG HEAM F X UL WRBIE H5 H F L B DX W K R B WHSR D U G

L WKHU R S RO/HHGSH J B WD XRVK R D \QRE\HK V HIBRY V X HR'LUH FW@BFRU GDGHN LFOHB $DQGb S
SUH I HUMK@RH V RWKMHHQRKPPHU&ERG B

L LW KR DRIIG U H F VIRVQ R WL W KW K3 LIRUW K R U L ] D WLRGP R X QWK\DBHG H G X F VWUHRGN K W/ R WIDOL P X P
R IW K&K D U H K ROHGIMUXQY W KU R S R&/HHGH J BW L R R X QAMMQVKW KL UW\ VHFR QBMWLIREDUHKROGHUV
D X W K FBUKLUNBORIS X E GRULFHB W K&R P SDVQMK D UH\WHHWLQJ

XQWIKSRBEWISKEQLIFSHULRG 7K LOH O H J RWDIXR\K B B X\VK'B YOHRL P S DD W V FRHQY H U

LV V XR Y X PKH F X U RDICHVH U IDVOLRAN Rk V XR Q3 VX ERUG L CDRVHOW L W WHKEHWXIERUGR@Q GX U «H
V X FiH F X LILYAQ\M M U PYAKBFLODUALAW L H V/ LQG «WHUBBQ RHD QR W KHEFHQ RQ F R P SFRQGAH

R G H BAM F X UZLWMIKH VRWRWY KGHEAM F X URW BHIVW W L Q J
7 KH3 H EWH F X UL VWALXSPCU V XU BWK G O H I IPWAIR® VK D WK O X 8 D@ R X Q & VF HR/IW KLY VOXHRIHVH WWRH G
SDUW LWOOWHKHR UR | VXER UG LROVONG ER U G L QIEARH/GH
V HF X US WL S NRXTBQ BD \E H. V V HH GVIK® ¥ URW Q

DQ‘RWKFH)UUUHQQFOXI]SX_@LRNDFFR)HQ/\M/DEGLQVKﬁI'@DUHKRIRG(WYIBISUHIHUH‘IQWO(EVFUR'EH
UHIHUWRAMHXDOHQFLHYV DG GLWRR®IDYR D \RHXWH F X ULLW ILEDR F HAWRY K\HK D U H

FDS LWV RHQE KGH F L RIVRK®IR DRIIG U H F 8 RWWXINDR) W
, D GG LWL BWMFXULMLBBSURSEHD/W HH®/ K WKGWHOHJIRWDR QY K RSW B D WMRN K HVLKUD ULHQW K H
Z D U U MQWWWD FIKYHERIO GMKINL JWER HD ZDU GEXCRU  &RPSDWDSLWDO
VXEVFWRRRB®RWKIHHEWFXULWLHYV

6 KDUHKKN®R& MUIREWH D W

7KHARDRG LUH F W RDJOANWRY HNDYW KR U LWHRWL Y RIQ
6 XEVFULBDE RSDWGH LWK® D VRUE\R |1V HWGXIHQ JV K D U H K R/GWEHWWX E V FIRIDEGG L WRIR®IDIR D RV
DQS&D\DEGIE RE\DFRPE L Q BWILIRRHWKR GV VHFXULMYLLEN FHVRVKWKDBBSLMWBEDFHRWKHLU
UHIHUHDRVRMWIGRR XDGERH[HUFBYERG WER KHLU
XEVFUUSWH\KER P S DVQAK D BJBIS LDAQDRD. W KMKQH
FRUVY K K IHUT X HBWWY KHHQ B IW KVHX E V F U § 8| W ILLRVGK H
VEKIHY REAH H/QD NHQQX OANDKIHR DRIIG. U H F VIRW YD N H

QRWP RURIWKIROOREZRRURID ¥ W ILRYQKRHU GRAIUW V

K R LVFXHE MHER\P S O LOLQERW LFIO HS  RIWKMHQFK
&RPPHU&LRGB

7KI-FPD[LPX(PRPLQDOHI-HFOXBGQ.I].WS.IRLQI]BDQLWD@
RIFD S LLVQIF O HDR/BIME HG H F L 6 WCK%IR DRIG. UH F W R 1]
DQG DUURKE@S XUV XD/GWK LOH O H J DRV LDRQV K R U L
LPPHGLDWGE ORWK MW XRIHQ RMW FHHGKX QG DB G
VLW \bR LIRS L J KW Q G D@/ HGK R X VR KBX Q G U H
HLJKW\HW 2 R8O R W KHHT X LY Y O BIEHHQ \
R W KFEKW U IR QIF KGD W IHLKY VIXBIH F L G H G

7K 1O/ FaLl WD N@WRFRBQWUGLYRD oA L OLPAKMH VW R/ KIHP R XRNX E V F U LBV IHRQIWEK L Q

EH.VV)DHU HVR DS M X V WPHDHHMD  F R U GZID. QWK H WKOH PSR LHWHGE X O DVPLR Q V
DSSOLPDEQBQFRQWUBEW X DWIERIRW\HENW J KW VL LD O O RIFBWERQY R PRIW KHQ V X EV RULEIHER DU H V
RIKR O GHUNF X ULLW LEYRIF HAVRY K\HK DEIBIS LRWWDW K HU R W H F X UJLLW LIRFNIF FWRY K\HK D EIBIS LLVQEF O X @WIGH

UL JMMRMGEHR P S D\Y\K DRJDHS LW D O SURSRMHGZHW KALKBIL PVSNFLELHBIJXODMLRQV

,QDG G LW.IQR/@ FD VRl D FD S L MW@DFQJ HFIDWHIR K& \ DQRU

FDSLWDIBQR LIQH V H RYINEG L WS RIQAF OQ LRAWWKHU L LRI HRJOROW RPRIWKKQV XE V FRU 6 HYXD\LRHWV
DPRX@WM(®BME HF DSLW D Q GYWX IUGRU G L Q@ B WHV V HF X WLLW LB3RIF WWR/ KK DS LW B OEVFUESWLRQ
VKDUH K RBXGE HVQKSIH U LRI® D O LIBIMWWK\GHOHIMWLRQ WKIXEOLF
DXWKRWKWBWER PH QW L RVRNQR® L Y@ XHFOXGLQJ
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6 KD UHK R® & MUIRGIWH Y WGHH F L WIER/@KHHF X WILW L BYV K D U H K R Q/GKIX\E S O H P WG\ BUWW XSGZKHQD Q G
D F F HWRY K\HK D BBIS LIMKDAOR P D W/ R K DHGOMWDKZD LY H UH D AL PHKGH O HJ R W KRVGK R D KXW H G

E\WWKDUHKR@B ¥R R O GHUNVG F X UWLLW LOFFF H V V i
W RV KK DIIBIS LRIDY@ S 1UGH | H U H OMWRDCE V FIRWEKH | DV WED U H KR DGHDY MW U DIQVB 8 Z HW I KHR D U G

V K D WWHRK L FKX PKH F X UILLW LEFIF FAWVRY KD S LigonoL w B HL U HF VLR URAKD \E HV X E G H O H.ID MARG) GZLQWRK H
WK KIRD GL@VFR UG QHWL FDHS  RIWK# HQF KD S SO LEDB®IBH J X O WRVANKEN O HJ B W KRG R U LW\

&RPPHU&KRGB 7KL1GMH O H J RVDLIXRAK R B X\EGU U D Q W VG R DIURMD

6KDUHKRQBBER QY LWBIGF VEKVWDHP R X e H ~ SHUERRBZHQW) VAR Q WZHWHK | HIFRWVR W KGID R W K H
UHFHEYW&&RPSD QPP HG L R AVOKIK W XIRiI D F K $ Q QXKD U H K RIHGHULER X WG Q @D Q € R VBK H
RUGL QIXID\LN VX$H)GU VX V@MWK B E R YGH O H J DRW L R § Q X VSTGU VRURQS U LKRHIO H J B WD IXRWK 2 U WAKKVD P H

D X W K RZRVEAGD \@ H VI IV &/ KSD YD ORIW KR1U G L Q D X USRVH
VKDUHRY 6 KD U H K ROGRXOB\WHK WV K ISWRSRUHBROXWLRQ

7KW XEVF UBSSWERKRIU G L @ B DWRHVH F X ULWILIQy Y H M H FVKIEGE O H J IRWR RW K RWIDQWHREK % R D B G

D F F MWR/ KWK DRJIHS LLW B BXH)GS W KG M O H J B W XRVGK R U LW H F & WU Z H Q WIHRAR IOR W KRIQQ XEXD UHKROGHUV
ZR X (EGIG HW H U FEL\ @HK@ R D URGE \ W K&K L [IH F x w L YH!HWRQUDb b ZLOBGPOUGRUKQWUWRULILQDO

211 L FIHQ KHHY HRMWXE G HO HD D WR REX Q L MDRviiig WHHPSLUHYV

"(1(*$7,212) $87+25, *"S$17('727+(%2$52)',5(&725B2' (&, (
72h668($63$572)$38%/,8))(51*27+(57+$17+266()(55('72,1$57,&/(
/b S r2)7+()5(1&9021(7$5<$1' ),1$1&,%2'( 25',1$56+$5(6
$1' 256(&85,7,4(®,1*%00(',$7(25)87856&&(6B225',1$56+$5(F 2
% (,668(':,7+28735()(5(17,6B%6&5,3752+761"' :,7+$&2038/625<
35,25, B8%6&5,37308,2' ''15(62/87,21

+DYLQBWW & DMWWK DBBIS LWHXO®D DGSD Q&D Y LQJ7 KW HF X ULLW ILEDNF FAVRY K\HK D BBIS LRA\Y R&R P S D Q \
FRQV L GHEWG W % WRIMURHBRWUKIEK D U H K R D& U W K KV V PG R Q \RUG WEAM F X URBVHEIRWP E L @ HVBKK H
LQ Y LWWRRGR ED @4 [W U D R WEHIVRIIMWDIORIE B @ HJ D W LR @ XR ¥ X PKH F X U RDICHAVH U IDVOLRAN LY V XR Q J
RID X W K RWR. KA R DRIIGL U H F WISV IDEHED URIX\BYV VX PKH F X LDLMAQLM M U PHHBRLODWALAWY L H V

SDWRWD SXE®RULFHQ R W KW K DAVK RWHIH UVURIG WLFOH
/b & r RIWKHJHQEFRQHWDQGLQD QERBEVK H 7KH5 HEWWH F X UILWMLXSYA V X\ RWK GWH O H J P L IRQ@

LVVRIQ SDUWLWPOBKHRURIVXERUGLRIXVDWEERUGLQDWHG
VHF X US WU S NRAXPIQ BD \E H. V V XHH GVIK® X URW Q
L RUGLQPDUBMERPSDRDG RU DQRWKFMUUHDREGF O XL QLRYD FFR YW DEQIQVKHG

UHIHUWRAMHXDOHQFLHYV
LLVHFXURWLHVLQGV V XIRG RQV L G HRIWD WHRR Q

FKDUIJWDQWERHYPPHGLRWE/GWW XWR{LVWLQQOD GG L WLKSR BAMFX URLDML D% S UR SBHD/W MH @&/ K
RUXW XKD BWWKSR P SDQ\ Z D U U MQWWWD FLKYHERIO GMHKINL JWW HD Z D U GEHXGR U

VXEVFWRRRBRRWIKHEWFXULWLHV
ZLWKBXYXWIHUN®B\DWUS \WKRNE L WIKFRPSXOVRU\

SULRWXBWMFUSHWILR® 6 XEVFULBMERIDWGHLWK® D VKE\R 1V HWEXIHQ J

DQ&D\D BOERE\DFRPELQBWIKKRRHIWVKRGV
7TKLEHOHJRWDRR®W K RRROVWBEX VHRBQRQHR UPRUH Q Q

RFFDVLRQUQRFRBIE URIDW KSHUR S R UID/MICRMPKML PHVS$V QHFH V\SXE\CRIFH UGHF LGSR @ X UV XIWRMK LV
W KAIR D&IKEH P SURSULDWH UHVROXMMERF® P ELQE&WGWD PHV VR YHYHWN&HV

) FDUUWDHE PXOWDDYRXRWOU L YOWNDH H PSXQUW X D QW
$VDQH[FHSWWR&RDRG'LUHFWRUZRWVHVKLYV W R/ KMZ H Q WU HIMIROX W L R Q

DXWKR U LG B WLDRIB X E®RUFHB W K&R P SDWMKDUHV

X Q WVLKEHQ B IW KS$HX E ®ILIFSUH U IZR. &/ K WXIMX W K R U L ] D WKUMRQ[L P XPRP L @D O ¥HFOXBG G L WIRIQI DG LW D O

R IW K&HK D U H K ROGIGI MU\ J RIFD S LLVQF O HDK/BIBME HG H F L B W\GK%IR DRIG.UHFWR UV
DQED UWRDHIZP PH G L DWE RW KBt W XRIMQ RM[FH H G

,QDGGLWLKHROORDUGIF O X OUHRGW KWHFRRHWKH )/ - o x G WDHIEH L J K W b RALIDROD L QKX Q G LDHIGBL Y H
SURSRO/HE@EHIB W XRVK R UL W\ Q QX Q

W KR XWDZRX Q G DRAGR U W\ HRQHRSAD RU
L LVVRISWH | H UHKDRBHO/G \(glKI-I-I'I')((BLYGI}(DIG)WQRWN:I-KUUUI-R@NKG-ID\)WH{IJ-VVD(\H
HFLGH

LLLVVX>RHRUG L YKDWDHMG RQR W KWHIF X ULIMYLLIK\
D F F WWR/ KWK DIUIHS LDAEDORVD S X E B LIHQU HIHUUH G
WRGWLFIOHS 1 RIWKKMHQRQHWDIULQDQFLDO
&RGIS U L \SIDW H H PZQIDKUW KVHX E MRHW WHZ H Q W\
ILUVMW ROXWLRQ
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7 K 1O/ FALRHQRW/D NAWRFR PQR/U G L § R D WHAP DA 6KDUHKRCOBEWVNWRDLYHKDUHKRBUGHRHYHQWLDO
EH VV)XOHEU HVRIDW M X VWHHHDWV FRUGD QWK H ULIJWMW XEVFLURIRHY G L QBD\DHME KWH F X ULMYLLK\V
DSSOLPDEQBQFRQWUB PR XDWLEBRIRWHENYJ KW \D F F MWVR/ KK DRJIAS WWMEBMAE H V V XHXEGWHKSU RS RV HG
RIKR O GRHUNF X UJLLW LERF HMWRY K\HK D BIS LRMBDWK HUUHV RO XWLRQ

U LJKMRAKER P S D\OY\K DRJDHS L W D O
, QW K B/VW K% R DURBX EGU H T X MUBHLED MD UHKROGH UV

,ODGGLWIQRW@FD VRII D FD S LMIDFQ FDWHR KE\ QRQ W UD Q DIGIE REOW U DSILLERWHK\E V F U LLBLW K RV
FDSLW ISR LIQH V H RYIHNG/G L WIIRIQEF OGS LRD\W K H UZK L FKD @ HH[HU FSVBDWBY KX EHRIRUGLERDUH V
DPRX@MBIVE HFDSLW D QGYWGIUGRU G LYPPDWHRY K H OGX U IDGU L RUHWRRIEW H D VY\H W U D GIDQ YK LV
VKDUHKRIODGHWEKBHULRIGFDOLBLWKBURSRVHSU L RWXEWMF U USWRERBH/ XSSO HPE\@WKEBVFULSWLRQ
G HO HJBDLXRVK RUKIMER PH QW LR@MEPLYDOXHIR D G G L WALIRIUIGV KIHV VR HR UG L @ B D WRHIWHF X ULWLHV
H[FOX®IEEILWBEBRQO AMSLWRGN K AR UUHV SR Q GILYQLIDRIF MWR/ KVHK DIUIHS LLWQIRAWD NHR QX & OV KHHQ G
QXEHRIRUGLYPDERXEE GMXEWNOWLSB\DQJ RIWKSIULRVYXBMFUISHWLREHWRDRGLUHFWRUYV
FRHIILFLTH@MRY KBID VRUW K®IX B HB IRUG L @ BDU H\Z L W KALK®IL PV S/WF LE LW RS S O L B BIE ® € D GVLLARIGHA
FRP S U IWKEXDRIMS [EMHDRIIHS L W D MR/ BEQHMLRHR LV VW R/ KPP R XRIWX E V F U LLBHFIHFDIMEG R B IDO\O R F D W H
VKDDHMDBLWDOL]DWLRQ D R@/ R PRIW KX¥Q V X E V FRULEIHER D RMAH F X WLLW L BY

D F F MWR/KVK DRUJDHS LOWDSS O LF D E O H
7KIRD[LPXPRPL®DOKIE HEAMFX U WRBNE H VV XHG

SX UV XD BWK G\H O H J IRWR R\ K FRDLW R W[ F HHIGY H 6 K D U H K R/ & HORAWHK IV WGHH O H J B YD XRWX B UY. WR

K X Q Gt HORIDX U RO RWHKHT X LY YO BN W KIIR DRIG. U H F W RV VAKHHF X LOLLWY LOSFIF WWRY KVHK D U H

D QR W KEFKW U 1D QAW KGD WHLHY VIXGIH F L G H G FD S LDWDAOR P D W R K DHEOMDKZED L YEAWY K D U H K R.Q@G H U V
IDYR KR O GHWUIVVG F X WLLW LOBFF KWRY/ KVHK DFJIHS L W D O

+ QV KRD \RHG H B/\M F X ULMGLHHVA B B @P RXRER WHKH o\ 19 U 1 H U b QIMUBIXE V FIRIWE KK D WHRK L FKK F K

S DD O WHUHH G H P SSULEFPQ2RPX 6D G G W® KIME R Y H v/ e 3 U 1 WL F HW RV K FID S L MAD\D MIKGHERUIO G H O

DPRXQW DFFRUGDIQEHRWLFOH 8§ RIWKHHQ&RPPHUFLDO

7KLPWD[LPXPPPRXDRX EGL QG HSH@GHKPIRR XRW &RGH

DQLVV RHOH BM F X M WRBIE HSHFLBWEWKRBLIH G 190 R DRIGLUHFWBBNFLGRWRX VW KGHZOH[LELOLW\
W KR DRIG. U H F W@ BFR U @@ LF®HS $DQG b0 wHimz OR RI-XOH N QR ZEV

I'b S RWKKHHQEHPPHUERGB 0D W W U D FO\DLAH QB WS KEHIW W MQKIH/ VKL § ¥ R U
7K HV V 5EHDW UR XBX U V X\ BMMSIU R S RE H G H J IRw L R@H O H J DIMELSRURIQWEHD VIWKIHY V X B LEIHE 8D \@ H D V W

DXWK R EHOHG X AWRBS KMR WD QL P XCPP R X /\N W HTXO®&KHROXPH ZHLY KWHBINSHKSULFMHRWR®@ KH
L QV KQHL Q H W bl H D RVODX QWAL IRIER WID[@ P XOFP R X @ WD &R P SDQAKY R WKWK UHW U D GIDQRFQV KIKUR QH [W

WKMK LU W\ WHERQGW LR Q 3 D ULWJ X OMUHNS-UMA F HW KEBH J L Q @ WQKBHX E @ LIFH U
ZLWKNAIQPIHD QLRI HJ X 0D \& RR) RIWKH
7KW R WPRXQWO RIRHEG S LY O HOQGKIVR SRVHEG(UR S BD Q O L CORH@IW K&R X Q R L-X Q H DV

G HOHJBRWDRQK ZRXWRGEHU HG X EMB KB JUHJIDDAWH DPHQGHAGQ XWG LV FRKIXWW R LIDSSOLFD\EOH
YDOXIBQDPOQORWGLYRDUNVXSRIQIHURIVER®W DGMXWWBEHFAFRROMHO W LW G HBHWHIQW

V R PRil
7KHVVXBLER N K\HH F X UJLLW LENF HWVRY K\HK DRIBIS LW D O

L WKZD U U D@ WXHNE K&R P S DR® H F HPHU ZRXE® HVY X FZ D\W K WY\WIHP RXQMFHLPRBGLDWHO\
SXUVXWRYW\NZH QW \ WHK/IRIOKX MWVIKBHQ D UH KR O GEF\UWKI&ERPSD GO XVIDSSOLFIWE®HWPRXQWMFHLYHG
OHHWR@DY WKH :DUUDQWYV VXEVHTXH®WER\P S DIR\H D KK DIUHY YOHREU H VR IO W

WK HV VX ROW K HVHF X U MK DEDND VO H DH/TWK DVARV K H
LLWKH &RQWLQDHQW@\EWLQQ\G«MZHQW\VLFLWgLPXPSFNHILQEBYH

UH VR OKMORZK B BAE H. V V )SHK® V XD WMZ H Q W\
VL[WHKVROXYNWERIOMWHG®E KD UHKROHFHUDMU  /DVWEDUHKROGHBYWWRUDIQXWB A ZHW R KARD UG
DS S U RY@® RI'LUHFWR UMD \E HV X E G HO H.ID MARG GZL QWA H

LLWKH $2):DUUD |L QDG KW Z HQW\ VHYH%%\R(LBDED@HBHJXODWVR\RVQKG.HOHJBWKR\/Q(RULW\

UHVROWWBRME H.V V SHKE V XYDRMMZ HQW\ V H Y FIQIAIK O H J RVDIXRAQK R B X\EEU U D Q W VG R DILRED
UHVROXWERQWWRMXK IBKDUHKROBHWYIRU SHUIRRGZHQW\ VAR Q WK WWHK | HIFWVR W KGD \R WV K H
DSSURYDO $ Q Q X&KD U H K RIHGHWLMER X QG Q @K Q & R WEK H

XQ XV L H RWK RVD P H
7 K LG/H O H J RWDLRAXK R B X\VK® YR P S DEKAD W V RRHYY H SUSSF:?:'V\R”RQSU RHIOH JRIDIXRQK & LYK

WK RDWIBELOVREHFLWAR VVXHPSOXMERUGLRODWHG

X QV XE R U GAHEMY/FCU MY FDRAL Q WDHDUXI) G D WHIBS O\6 K D U H K R\OKGRHXUOVS WHK DWW K ISW RSRYHBROXWLRQ
VXERUG IQROMWH/EBVHBHUYERUGRQRUYKAG «WHUPLQKM H FWKHEGE O H J IRWD RW K RIWIDVQ\W/HREK ¢ R D B G

766", RDQRWKHMIFHQRQ FRP FRQWMS H E\W F X UL WILHWH F BARUKWHZ H QIMWHY R ORKIW KIRQID X6 K UHK RO GH UV
Z L WKL J RMARWY KGHHUBAM F X UR WY IRH VV WKQUHM=OXGLHHW RQDY b ZL OO PDLGRUKWMWRULILQDO
IRDPRXQ® VFHR/MW KLY VXIHRIIHVH WBHER Y H WHHPSLUHV
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+DYLQRBWW & DAKWK D BBIS LM O®D DGSD Q& D Y L QJ6 X E VF U LIBBME REDDGSH L W KG D VRE \R |1V H WOKIHQ J
FRQV L GAHEW® W % WRIMUFHBRWKIFK D U H K R D& U VD Q §D \ D BOIHE RE\DF R P E L Q RWIKRRHW K R G V

L Q Y LWR-RGR ED Qf [W U D R WGHIVRIDDUDIRIE BOHIDWLR Q.

R ID X W K RWRL KR DRIGL U H F W R IDGHED ULRIX Wy KHF DS LWIFQ H DWKHPWAEHGHF L EN® KW RD B G

SDBWS XE @LIFUMH I HWREWLFOHS RWKMWHQFK FYHFWRBUULRXMEP PHGL DWB CRW KIEK W XRIPA

0RQ HVIDIUA Q D QR GW KLY V XRIQ J QRWHVXQWKHVVXROD QXEHWRIRUGLQKDUHYV
Q Q R UHSUHVBQWRMDE® L YDORFPRUWKDQ RIWKH
L RUGLQPDUBMERPSDRDG RU &R P S D\Y\K DRJDHS LR/ RFY VEBIVLHH REXUHQGLFDWLY H
SXUSRVEBDWHRBQ WK HRPSDWQVKD ADS LW BRI

LLVHEXURWLHVLQGV V XIRG R Q VL G HRIWD WHRR Q "HEHPHU b DQRPLQYDM®RHRQHK XQGURGW\

FKDUDBD QWERH PP HG L B WG W XWR{L VWL QI | |IoRIR XKIX Q G UH @\ W KR X WLREQ G WHE Q W\
R UX W XKD BNWKEHR P S D Q\\ R QHX U RO

ZLWKRXM H UWQBWVIFL® § MWD 7K 2R X @BWD NGWRF R DQRU G L § B D WHAB DAE H

7KLEHOHJRWDRW K FARWBEXVHBQRQWRUWPRUH LVVXHOUHVRMEMXVWPHIH@YF F R U COLQWHK H
RFFDVLRQY QRFBIE U RIDW KU R S R UDAIGRIPRML P HY D SSOLPDBEQBQF R QW U B BW X DWIERIRWWHEY J K W V
W KR DEIEH P8 S URSU LD W H RIK R O GRHUN F X UILLW LEWIF MVRY K\HK D IBIS LRMDVO K H U
UL J KWRANKHR P S D\Y\K DRJIMS L W D O
$ SXEGLFPHQWLRQHRBWLFIOHS rRIWKMWHQFK
JLODQBPIQIERQHWRRGEHVDQODQRIITHRIVHFXULWILKRD[LPXPRPLQDOXIE HEWF X ULWRBBNE H VVXHG
H[F O X \OLG/GIOMW BE GP LA WB D B Y H\DW RB'QU K H L US X UV XW BWK G\H O H J [RWR RW K FADLW R W[ F H HIGY H
RZEHKBRGIRXDOLIQWUIBYWRUV 1 KX Q GHB HGURX U Rav RW KHT X LY Y O BIIw
D QR W KEEKW U 1B QRAW KGHD WIHLKY VIXGIH FL G H G
7KUYQDQFHOBIZRX®RG W L FLKER P S DD\ F F HWR/
FD S LXVOGE® KE-H VW Q G L\ WRIPIMD D Q IF H QUKLIR/G V W H Y QV KD \RHG H B/ F X ULRMG HHVA B B @H R XDQER WHCH
QHBURFHKEWKIHVVXRXGWRYWEKBMRPSDRLWK DPRXQW

DG G L WLIRQRIS B H W L WKRD. QD @ WA U D BIHUVDWHY 4y |00 11 b PP R X DRVX EGL Q G H S H @ GALKDI R X B W
JURZWHUDWGIGIRQD QEHFDSLW RS HLDDWHIRRIDN thG) )\ v/ \/ RHG/MH BAM F X UL WRBNE HG HF LB D& WKREL]HG
WRQDFTXLVLWIRRK@IO\ERSDUWDDOGFPDRVKE  \y 1opR pRIG. UHFWEBBWRU D @FNLFOGHS $DQG

&RPSDWHQHUBIDG V /b & RWKMHQERPPHUEROB

6KDUHKR® & }IRGWHK D W 7KHVVEBV RXSE UV XDRNE M O H J B WD XRWX R ¥ D\U O
L WKSHJ R S RWVHIGH J B W KRV R D WREVK V FAGRY V X H E HG H G X A WRNBKMR WID[Q P OFP R X @ WGV KWZ H QW L HW K
SUH I HUMK®RHH V UHVROXWH ®QW KWMRWD[Q P XPP R X Y WLVAV KWK L U W\
VHFRUH/ROXWLRQ
L LW KohiR DRIIG. U H F WIRWQ R BL W K\R K LIRUN KRUL]DW LR Q
D X W K FEKLUADORS X E GRUFH B W K&R P SDVQMK D U H W L J KWMRY Q D BVDKH®6 R D W) D LM D Q BIFFR U GIHR J
X Q W/IK®Q B W KIX E @ LIFSH U L R G VLPSOS LLRIKH GBWKHR UR 1D S U L YHAODH H FHKQW X J K
LV VRIRW G L @ DD DIP\G VRHEF X WLLW LIFRF MWR/ KK D U H
7KW HF X ULLW LEDRF FAVRY K\HK D BBIS LRV R&RP SDQ\ FDSLRIMK&RP SD QAQFOXBX@ROLPLWRER QG V
W KKV VPG R Q\RIG WE\M F X URBHERY E L QHWKKH FRQ Y H U\Q MERDA K D UHR/Q ®@W G H H PIRECHA/ KD U H V
LV V XR Y X PKH F X U RWICHVH U QIDVOLRW RV V XRQJ ERQ GIYF KD Q J H R EXHHY K D LDHME R Q @Y WAD U UD Q W V
V X FKH F X LCLWAQL\M M U PVAKBRODWALIV L H V H[H U F LNROQEHHK D U H V

7KHS HEWH F X UL WMEBDGU V X\ BWK GV O HJ IPWLIR® 6 K D U H K R/G® HIORBMWHK D/KGHH O H J RVDLARAK R UY. MR
SDUW LWOOWKHR URTVXERUGLRUXVONG ER UG L QW MHR®RIG UH F WRY VXHF X ULLW LEFIF MWV KWK D U H
VHF X US WU S NRAXRIBQ BD \E H.V V HH @V/IK®I X URWQ  FD S LOVO/OR P D & R K DMEDMP KBD L YE\W K D U H K RA)G H U V
DQRW KU UHRE F O XIBX.QURNVD F F R HYW/ D E @ IQV K HIG/ RIK R O GHWIVVGI F X WILLW LIBRIF AWV K\HK DIBIS LW D O
UHIHUWRAMFXDOHQFLHV RIW K ISIUH | H U H QIWWMDXCE V FIRIME KUK D WHRK L FKX F K

VHFX MYLLHME F HW RV K HD S L M/ MK HQV
,QD GG LWLKSHE BAMFXURLDLBYSURSBHD/W WH ®/ K vl s 0w GRIRIO G K Q

DFFRUGZD@HRMLFOHS RWKHHQ@RPPHUERGB
Z D U U MQWWVWD FLKYH ERIO GMKINL JW\B HD Z D U GEHXCR U K
VXEVFWRRRB®RWKIHHEWFXULWLHYV
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6KDUHK DPQBIEUDRNWE® HF WHDBW R S RWH/&KBIRW DPHQGHGQXOVGLVFRXKIXWWR LIDSSOLFD\EOH
WDNXSLAXOWKHURDRGLUHFWRUZLWRKNKBILPLWNGMXWWBEHFRROMHQ W LW G B WHQW
VSHFLEMAMVKBESSOLRHEX D D @ L RIQWHV V YWHRV K H

DPRXRMXE V F U LLBAWHDYXGA R B D ©\0 RFG® R P H 7KHVVXBLER N K\HH F X UJLLW LENF HWVRY K\HK DRIBIS LW D O

R IW KHQ V X E V FRULE H@R D RHIWH F X ULLWY ILEPRGF FAVR/ ZRX @6V HWY X AXZ D\W KWWKHP RXQMFHLPRBGLDWHO\
W KVHK DRUIMS LOWDSS O LEDEOH E\ WKIERPSD@OXVIDSSOLFVE®PRXQUWMFHLYHG

VXEVHTXEH W WAGR\P S DI D RKK DILNHV YOHERU H VIR O W
7K LG/H O H J RVDLRIK R B IXVIK® YQIRL P S DERAD W V RRHYY H W K HV V X R QW K HV/HIF X U MK DIBNID VD H DH/TAK TN K H

WK R DWIBE L OLMBH F LW R VVXHP SOXERUGLRDWRGQLPXBLEHIL QERG Y H

X QV X ER U GALHEMWFGU MY A Q VDHOUXT) G D B HIBS O\

VXERU G IQROMM/GVYSWUERUGR QRUNEG «WHU P LPHVEDUHKRDEBIMYNWRU DIXVB A Z HUW AR DU G
766',RDQRW KWHEFHQRQ FRP FFRQGMS HEWF X U LWT flyY HFVRURKDIE HV X E G H O HID MARAW GZLQWKK H

Z L VALK 3 KANRWA KG-HUEAM F X UR MYIRH LV WKQULHOF O X G L B § S O L © DIEEIBH J X O DWR\RKQRGN O HJ B IV KUK R U L W\

IRDPRXQ®@ V= HR/W KH VXIHRIHVH WBHER Y H 7K LG/MH O H J RVDLXRAMX R B XVEEU U D Q W RVEY¥ R DILRMD
7K RDRIGLUHF WR@NFLGRWR VW K®HZOH [LELOLW FRVEZHQW) VAR Q WK WHK | HIFWR W KEID R KV K H
JUDQWH/®ZQR RI-XQH NQRZEY $QQXEKD UH K RIHHHUMER X WG Q @KID Q & R WEK H

0D W W U D FO\DLAIH QB AE KEHIW W MQIH VKWL § ¥ R U X Q X VIHRBU VRIR QS U LGRHIO H J B WD IXRVK R U WKKVD P H
G H O H J DIMSLSRUIRQU/EHD VWVKIHY VS B LEIHE @D V@ H D v WP XU SRVH

HTXW& KR OXPH ZHRYKWBIHSULFNRWRWKH 6K DU H K ROGRHOE WHK WV K SWRSRYHBROXWLRQ
&R P S D QAKD RN WKWK U H W U D GIQRIQN KX UR Q H [W H M H WWDHGN K R U Il IIVQMRRDEYHR DRIIG. U H F BARAK\H
3D ULWJ X ORDNHE-UM F HW KIBHJ L Q @ WQKBX E @LIFH U \y 7 14 W F RHGV R ORIW KRIDQ XAK®D U H K RI-GHHLRD J

ZLWKNIQPIHD QLIS HIX O DL RR RIWKH opyp b ZLOBPLIB URD WVRY L JWHIHEPS L U HV
(XURSBDQO L CCRH®IW K&R X QR L-X QH DV

"(1(*$7,212) $87+25, *S$17('727+(%2$52)"',5(&725B2"(&,"(
72h6686+$5(®1' 25(6(&85,7,¢t69,1%00(',$7(25)87856&&(66
7225, 1$56+$5(62%(,668(7221(25025(3(562163(&,),&$//<
(6,*1$7 ("% <7+(%2$5%2)"',5(&7256,7+28735()(5(17,6B%6&5,37,21
5,*+76 ! 5(62/87,21

+DYLQRWW & DAWWK DBBIS LWNO®D DGSDQ&DYLQJID G G L WILHR\DR)XCE B H W L KRR Q D Q WAV U D B/ VWAV
FRQV L GHEW®G W % WRIMURHBRAUKIEK D U H K R D& U VI UR ZWWU DIVGIGYRQ D QBHFD S LW R S HDDIWEIRRIW H G
LQY LWRRAR ED G4 [W U D R WELVERIDIMWDICRANE B @ H J D W MRRQQD F T X L V L WZIRRG@DEO \ERYS D U W D D O ® PV RiH G

RID X W K RVRL MR DRI U H F W R WV IDGHSD URXWQ &R P SDWJH Q HUDIDG V

RQR P R URHF F DV WRABWV XRIQ J
Q Q 7KNHFXULW ILE)MF HWRY KWK D BBDIS LRVW R&R P SD Q\

L RUGLYQBPDUGWMERPSDRYYG RU WKKVVXHGE R Q \RUG WE\M F X URRBVHERW E L @ HVW\KK H

LVVXRKYXFKHF X URWIOCHYH U (DODVOLRAW RV V XR Q J
LLVHFXURWLHVLQGV V XIRG RQV L G HRIWD WHRR Q V X FAH F X LDLWAQ M M U PVHEFODWALAIY L H V
FKDUIJBWDQWERHYPYPHGLRWE/BWWXWR{LVWLQJ

R WX W XKD BWWKSHR P S D Q\ 7 K HG H EWWA F X UL VALXKSDGU V X\ RWK GV O H J IPVD L IR®
SDUWLWONBKHR UR | VXERUGLRIVONEERUGLQDWHG
ZLWKRXWIHURN@E\BOUS WKRIE L WKQ R LPRUH /£ x g wuw 8INRXWMQ BD \E H.V V XH GVIK®GI K URW Q
SHUVREWF L IG AD ODEDWHIER DRIG UHFW R UV DOR W KU U H D@ F O XIEX QLRVD F F R YWY D E Q OV K H G

7KLYH G HO HJ RWLDRAOK FRXWEXVHERQRWPRUH UHIHUWRAMHXDOHQFLHV
RFFDVLRQYQFBIE URIDW KSUR S R UDQURIQKML PHV o G 6 | WylkeHe BAM F X URLDWL B'S S U R S B HDA bZH @/ K
WICHR DRIEH P SURSULDWH Z D U U IDQWWWD FLKYH_ERIO GMKINL JW/\BE HD Z D U GEHXGR U

6 KD UH K R® 8 MURGEWH D W VXEVFWRRRABRWKHHEWFXULWLHV
L WKS—URSRG/HHGEHJBWKMQ(RDMW\H(V%RVVXHGXEVFULBWEWHLWK@DWLE\R”VHW[HQJ
SUHIHUWK®RH V DQ&D\D BO®IlE RE\DFRP ELQ RBWLIKRBHWKR GV

L LW KR DRJIG U H F VIRVQ R WL W KW K3 LIRUW K R U L] D Wk B S L MWDFQ H DWKIPW\EHGHFL GN @ K% RD B G
R IW K&K D U H K ROHGHNUXY W KU R S R&/HIGH JBW LR BY HFWR BB U LROKMEP PHG L DW B CRQW KIEK W XRIBH\
D X W K FEKLUADOQS X E RUFH B W K&R P SDVQMKD UH\WR RWHVIQWKHVVXRED QXEHWRIRUGL MKDUHV
X Q W/IKSQ | W KX E @ LIFSW U L R G UHSUHV BQWRMDBG L YDORH RUWKDQ RIWKH
&R P S DVW\K DRJDHS LR/ KM VEXBIVLHH REXUHQGLFDWLYH

7TKUVQDQGHOBRIZWX®REWLMKEHRP SD\OFFHWR/ SXUSRVBDWHRBQ WK RPSDWQVKDUFDSLWERI
FD S XNQIE® KEH VW Q G L W WRKIIMD D QF HQY/KIR/G VW H UH F HPHU b DQRPLYD@RHRQHKXQGURGW\
DQGLPSWHKDED S LVQFO MXWHRXIKE RLIIHQIYKH R QoA LIORIR XKX QG UIH®\ WERXWLRXBQ G WH G Q W\
QHBURFHWEW KIHV VXRX G® R YWEBRPSDRLWK RQHX U RS
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7KIAR X QRWDNGWRFRPQRUGLYRDWKPBAEH DFFHVRY KWK D BBIS LRUVD@&R P SD Q\QF O XEX @R W

LV VXIHB U H VR OVE M X V WFPIHGREYF FR U GDLQWHK H OLPLWHREG Q ER QY H U\Y WERIMHK D UBFRQ GV GHHPDEOH
DSSOLPDEQBQFRQWUBBW X DWIERIRWWHIENY J KW VR Q H 2/ K D UHR/Q GIYFK D Q JHR BG R/ KD DHMER Q G V
RIK R O GRHUM F X UILLW LEDNF FWRY K\HK D DIBIS LRMIDVD K H UZ L VZ IO U U BIQMUVF LINRODEHEHK D U H V

UL J NWRAK&R P S DMY\K DRJIMS L W D O
6 KD UH K /@ & MIIRAWH BVKGHH O H J B WD XRWK R U'Y. WQR

TKIPD[LPXPRPLYDOXIEBHBWFXULKWRBAEH VVXHGWVKKR DRIG UHFW RVYWKHIF X WILLW LOGRF WMWY KK D U H
SXUVXWRBWKGHOHIRWDRW KRPADL\WRW[FHHIGYH FDSLMXDAORP D WR K OHGEOMDKAED L YE\WKDUHKR®@QGHU YV
KX Q GiB HGRIDX U R8O RWKHTXLYDNOBGW IDYRIKRO GRIWI/NVGE FX WLLW LOGAF MWV KK DRIBIS LW D O
D QR W KFEKW U 1B GRAW KGD WHLH/ VIXGIHFLGHG RIWKIBUWH | HU U QN BXE V FIRMERHK D WHRK L VKX F K

VHF X ULMYLLHQB F HW RV K FD S L W@\ MWWKGHERIO G H Q V
 QVKRD \RHG H B/\M F X ULMGLHWVA BB @P RXRERWHKH heepycpiowvVLFOH § RIWKHJHQ&RPPHUFLDO
S DWD O WHUH G H P SSUHPQ2AX BED G GW® KHER Y H o b o 1y
DPRXQW

WV S H F LWIKHGW V XYDROKSHJ R Y L R ISRIQAL F O H
TKIAD[LPXPPRXRRX EGLQGHSHQGHMBIWRXRW b\ k) HQERP P HU&ERBE KIHV VS HLR WV KRIUGLQD U\

D QL Vv RHGH BAM F X U WRBNZ HG H F L& G WK RELTH G b Uy x39GU v X BAK GV O H J R K RV HEBA W K H
W KR DRIG. UHFW@BENVRUGR@HNLFOHY $DQG o R pRic. UHFW®BFR UG QWHUHH J X O B WRYLVQR QV
I'b S RWKHHQHKPPHUERGH IR UBNE DRH VR IWKG W O H J CBW\WRRED \PHD \E HW K L V

7KHVVEB VY RXSE UV VDR KE M O H J BB XRWK R ¥ D\ 0 V VXUHLFFE FUH G XEWDE D [LPXGL VFRXQWVKRXOG

EHG H G X F WRIVE KR WID[Q P Y0P R X @ WDV KHZ H Q W L HME H I X O BW R Y L \LIQRRQMDHW K & D VRH X V HR TW K LV
UH VR OXWH ®Q@V KWMR WD[Q P X0PP R X Y WLVAV KWK L Uw & HOHJID AR

VHFRIH/ROXWLRQ /DVWE®ED U H K R DEGHD Y WX W&U D IQMB & Z HW & KR D U G

6KDUHKRDRXWEH DVNHBRZDLYWKHEUHIHUHQW! pOHFVYERURD\E HV XE G H O H.ID ARG GZLQWKHK H
VXEVFUUSWWRQ D BOMRDWBDUVEDQBEERUGLEHSOLEDDORIEHJ X O DMR\RRRENOH IR KRR UL WA

W VLPSOBIWRIBH GRWKIRURID SULYSODEHP HQW a0 H J RVDXRVK R B XEBG U D O W RIEHR DIR®D
WKURKXIYKXHR/QR WP RUSIHUVRONFLIGHNQ OODWHE ) | IgqigL J K W H HROR Q WALWAHK | H IFUAR Y KGID VR HV K H
W KHR DRIGL UH F W RUNG L @ B D WDHAG \RHE X ULLW LRV ¢ 5 & 6K U H K ROGIGIANLG J

"(1(*$7,212) $87+25, *S$17('727+(%2$5%2)"',5(&725B2"(&,"(
72h6686+$5(B1' 256(&85,7,480,1*00(',$7(25)87856&&(6B2
25',1$56+$5(62%(,668('$6&216,'(5$7,9256(&85,7,161'(5("
72A$B8%/,(8&+$1*(2))(5,1,7,$7 0 <7 +(&203%$1<:,7+28735()(5(17,$/
68%68&5,3752*14+76 5 5(62/87,21

+DYLQRWW &DWWK DBBIS LWXO®D DGSDQE&DYLQJI7KLEHOHJRWD RW K RRRDVEE X VHEQR Q HR UP R U H
FRQV L GHEWG W % WRIMURHBRWUKYK D UH K R D&® UVR FFDV LRQ D QRFBIE U RIDW KSHJ R S R UDALGRID KIMAL P H V
LQY LMRRAR ED (4 [W U D R WELVERIDIMWDICRANE B @ H J D W MREHR D&IEH PB SURSULDW H
RID X W K RVRL M9 R DRIGL U H F W R W1V LDGHS D URIX W Q

6KDUHKRQGBWRDVNWGEHF LB HFHVWEWD\L Y H

RQR P R URHF F DV WRBWV XRIQ J
WKHMUHIHUMQWWB/XEVFURRK GLYKDWIHYG RU
L RUGLYBPDUGWMERPSDRYYG RU V HF X UJILLW LOgNF MV KWHK DRIS LMD RUIW KKRO G HU V

RIW KWH F X U WQ 6 W B/HI&E | H U
LLVHFXURWLHVL QGV V XIRG RQ VL G HRID WHRRI Q

FKDUIWDQWERHPPHGLRWEGGW W X\VR{LVWL QX RDRIGUHFRWRQRWLWKWXKAW LIUWKRUR]DWLRQ
RUXW XKD BWVKEHR P SD Q\ W K&K D U H K ROGHGHNUXY W K& M O H J B WD IXRVK RBXIUW Q J

DQSXE®RULFHB W K&R P S DVM K D IKHQWWKBHQ & IW K H
DVFRQVLGHIRMFRQWWQEW@SXEML[FKDQJHSSEBLIFH;LHULRG QA Q

R 11 HRUD Q F D VR | HAL WKV W RIFOIW H U IQEDLWLIEYTHY I 16
&RPSDQQUDQREWEURDBFR U ®RRIADMIRRW KH 7 KN HF X ULLW ILEDEF HAVRY K\HK D EBIS LRAND RE&R P S D Q \
VHFXURMJERY S DZXR WK D (DHUW UD B BREQ RIWKH W K KV V PHDE R Q \RUE WEAM F X URLBVHEIRP E L @ VKK H
UHJXODDWHNH MIH WRBWLFDH $ RIWKMWHQFKLVVXRIYXRPKHF X URWWICHYH U MIDVOLRMN QK V XR Q J
&RPPHU&ERD R D QR W KMWD Q VE B WIBKED PHHI | HF W V X FKH F X UDLAQL\M M U PYARGRLODWALIV L H V

VXHAKDUHY PHVHRIWFKHRBUUDQJHPHQW
7 KH5 HEWH F X ULLWMLXSYAU V X\ RWK GVH O H J PV L IRQ@

SDUWLWDPOBKHR URIVXERUGLROVDWEERUGLQDWHG
VHF X US WL S NRIXPIQ BD \E H. V V HH GVIKGI ¥ URW Q
DQRWKFMU UHDEF O XIGLQLRYD FFRXQWDE QIQVKHG
UHIHUWRAMHFXDOHQFLHV

6+$5(+2/ (56M(7,1*%52&+856&25
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,QD G G L WVLKEHBI BAM F X URDML BB SURSEHD/W MH® K 7KLAD[LP XPPRXDRX EGLQ G H S H @ GAHKDIR R X R W
Z D U U IDQWWWWD FLKYH ERIO GMKINL JWE HD ZD U GEHXGR U~ D QL V V RHBMH BAM F X WL WRBINE -G HFLBWEWKRBL]HG
VXEVFWMRROBBRW KGHEWFXULWLHV W K%IR DRIG. UHFW@®ENRU GD@HN LFOHY $DQG

/b 8§ RWKKMHQ@RPPHUERGD
7KIPD[LPXPRPLEDOXHFOXBGGLWIRIQIBOSLWDO

RIFD S LLVQF O HDR/BIBVE HG H F L 6 W\GR DRIGLUHFW R BKH V V X BV (RXSE U V YDRNE M O H J R 1B XRWX R ¥ D\I O
DQGDUURKES XUV XI/GWK LOH O H J DRV LDRQV K R U LEWG H G X A WRVE KR WD[Q P YXOFP R X @ WMV KWZ H QW L H W K
LPPHG L D\WB AR KIKW XRBAQRMW[FHROKXQGUH® HV R OXWH ®QV KM R WD[Q P XCPP R X \WLVQV KWK L U W\

IR UW\bRIQIFODR X KX Q G UHIGV\ WAR X WDLEKX Q GUH & HF RUH3/ ROXW LR Q

WZHQWH RORBA

6 KD U H K R/G & MIIRGWH IVKGHH O H J B W XRVK B UY. WQR
7K IOL ZIRW QBRWD NGIWRFRRQRU G LQRDWHKBB W K%IR DRIG. U H F W R WKHIF X UWILLW LOGRIF NWRY KWK D U H
EH.VV DHEBU HVR DWW M X V WPADHEH@VE FR U GZDLQWKK H  F D S LIMXDAOR P D W/ R K DHGROMMD KZD L YEAW KD UH K R@G H U V
DSSOLPDEQBQFRQW U B EWR X DWIERIRWWHEAYJ KW VD Y R IK R O GRHWUD/V Gl F X WLLW LOGRIF MWRY KUK DRJIHS L W D O
RIK R O GRHUN F X UILLW LEDRIF HWRY K\HK D DIBIS LRMIDVD K H UR IW K 1S UWH | H U bl QM BIXE V FIRIWEKHK D WHRK L AKX F K
UL J KWRAKER P S D\Y\K DRJIMS L W D O VHF X ULMYLLHNE F HW RV K FID S L W@\® MYKGKHRIO G HQ V

DFFRUGDIQVHWLFOH S RIWKH HQ&ERPPHUFLDO
, QDG GLWIQW®EHD VRIID FD S L W@DF HHIDWHUIR K& \ &RGH

FDSLW DSQIR LIOM V H RYIHG/G L WIIRIQEP OS LRAD\T K H U

DPRX@MWBIME HFDSLWD QBYWUGRU GLYBRDWHRY /DVWED UHKRDGE Y NWG&U DIQMS A Z HW R KR D UG
VKDUHKRIDGHWEKBHULRIGYDOLBLWKBURSRVHRBI'LUHFVERUMD\EH XE G H O H.ID ARG GZL QWK H

G HO HJBRVDLXRVK RUKIMER PH QW LR@MEPLYDOXHDSSOLEDBMIGHJ X O DWR\RDKEN O HJ BRIV KRG R U L W\

H[FOX ®IEGELWERQO &S LWRANVK ARUUHVSRQGLQJ
OXEHRIRUGLYRPDERX GEDGMXEWMNGOWL EB\DQ J 7K%’HOHJBWWRBKW‘B‘]UDQWWG‘%'RD'LRC“

FRH 1L FLTHX@VERY KD VRUW KOIX B HB IRUG L YRDU H\S HUBREZH QW VAR Q WK WHK | HIRVR W KGID W WV K H
FRPS U IWKBKDRIMS [EHDRIUHS L W D OLYBQLRHR)N  © Q Q XEXD U H K RIHGHIULVELR X WG Q @D Q B R WEK H
VKD DHNEOELWD OL]DWLR O X Q X VSFEU WRIR QS U LGRHIO H J B WD IXRWK Z U YWAKKVFD P H

SXUSRVH

TKIPD[LPXPRPLYDOXIBHBWFXULWRBAEH VVXHG
SX UV X\W BWK G\H O H J IRWR R K RPLDL\Y R W[ F H HIGY H 6 KD UHKROKRXOBSWHK DWW KISWRSRVHBROXWLRQ

K X Q GHS HORIDX U RV RW KHT X LY Yo By U H M H FVKIBE O H ) RWR R K RWIDIQWHNGK % R D 6 G
D OR W KEHW U 1B GRAW KG-D WHLHY VIXGHH F L G H G LUHFWERUWKHVZHQW\ WKV RG )XV LVRIQH Q Q X D O
6 KDUHKRIO{GIMUR@DD b  ZLOEPOLIARURQWLO

, QW KAHD \RHG H BN F X ULMAHHIIVA R BQ@P R XQEBR WHK H L VRW L J WRIMPS L U H V
S DYD O WHUHH G H P SSWIHRPQ2FPX 6D G G W® KIHE R Y H
DPRXQW

"(1(*$7,212) $87+25, *S$17('727+(%2$52)',5(&725B2"' (&, (
72h6686+$5(B1' 256(&85,7.,48,1*%00(',$7(25)87856&&(66
7225, 1$56+$5(62%(,668(':,7+,17+(/,0,72) 2)7+(&203$16
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+DYLQRWW & DMK DBBIS LWXO®D DGSDQ&DYLQJ7K I R DRIG U H F RIR\Q R WL W KW KW LIWW KR URJIDW LR Q
FRQVLGHEWE W % WRIMFHBRWKIFK D U H K R D& U W K&K D U H K ROHGHFUXQY W K& M O H J B VD IXRVQK RS IXIUW ©Q J

LQ Y LMRRAR D @4 [W U D R WEIVERIDIMWDIQRANE B ® H J D W DRY® X E R FH B W K&R P S DVQU K D KHOWWLKBHQ & IW K H
RIDXW K RAURYWH R DR GL U H F W/RBLHVF LOSQHE D URIXW S XEQLIFBBHULRG

ZLW MIKQHL IRUW R IW K&R P S D\/\K DRJDHS LWWHHD V X L Q J

R 7KH OLPLWBXUHRWUQGLFSWLYRIEBVRGW K H
&RPSDWQKKDBHBSLIWROH FHPHU b DQRPLQDO
L RUGLQPDUBMERPSDRDG RU DPRXRM QHK X Q G URIBW \bFRRLGDRXLR XKIX Q G WIH @\ W Z R

W K R X VDIQIGX Q G UMZH Q W \HRQ@H 8 B
LLVHFX URWIHVL QBV V XIREF R Q VL G HRIDWHRRQ 7 oy qrr WD NLB VDR F R D@ U G L B DVHIB W\ E H
FKDUDBDQWERHY Y HGLBWREINWXLR{LVWL QL \ xgB U H VR OVE M X V WFRTHEHEYF F R U GDLQWHK H
RUXW XKD BHWKER P SD Q\ DSSOLPDEQBQFRQW U B BW X DWERIRWWHENY J K W V
DFRQVLGHR WD REVH F X ULLW LIBRIF MRV KWHK D U H R 1K R O GRIUN F X ULLW LIBFRIF MRV K\HK DEIDIS LRBDW@K H U
FD S LAVRDW U VER/WEHRP SDDRH BV LFDH § RI ULJKAMRMERP S DW/\KDRIMSLWD O

WKH H QEFKP P H UER BGER KARMS S O $Q\GHF L WR\QW KG M O H J RVSIRZGZR X EGP D G E\

RFFDVLRONQFBIE URIDI KU R S R UVOICR@KML P H v F R QW U L DXVBILRGEISR L QVOBE FR UG ZRWEW LFOH

W KIbR D&IEH P SUR S UL DW H /b S RWKHHQEFKPPHUEFRGB

6+$5(+2/ (560M(7,1*%52&+856&25
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7KW HF X ULLW ILEDRIF HAVRY K\HK D BBIS LRA\Y R&R P SDQ\ LQW H ®IGAHIX VMLFRQV L GHB DWER QW U L E QWL DRSQ V
W K KV V PHDGF R Q \RUG WEM F X URLB/HEIRP EL Q H\BKKH RIVKDBBGWR KR P SD Q\

LV V XR Y X PKH F X U R\WDICHVH U IDVOLRAN BlHY V XR Q J
V X FKH F X LELVAQL\M M U PVAKBRLODWALAW L H V 7KK HF L WLERVQV X H F X ULLW ILEDRF HAVRY K\HK D BIBIS L W D O

ZRX@MXWRPDWOQRDEKED L YE\W KDUHKROIGKHNU
7KHE HEWHF X ULWLXSYCOU VXWRWKGHOHIDPWALIR® SUHIHUKQUWWROKEYV FURBWHKMKD UMRZ KL FKXFK
SDUWLWOOBKHRUMRIVXERUGLRUIXNQWE E R U G L QI DHFEK® LMYLLHENG F HV RV KWK D BB S LIMRIDXGBI Q@ W MWKEGIH U
VHFXUS WU SNRXPIWQ BD \EH. VV XHBV/IKH X URVQ KROGHUYV

DQRWKFMU UHDE@F O XIEXQLRVD FFR XYW DE QQVKHG i
UHIHUWRRMHEXDOHOQFLHV /DVWED UHKRDEGHEYWW&U DIQWSB & Z HW B KR D U G

RI'LUHFW RURKD\E HY X E G H O HID MARG GALQWKH H
,QDGGLWKSR BAWFXULMLBYSURSEHHD/WWH®/ K DSSOLEDBP®WMEHJ X O DWRWRMRENOHIRID XRV R U LW\

Z D U U MDQWWWD FLKYH ERIO GKINL JW\B HD Z D U GEHXCGR U 0
VXEVFWRRBB®RW KGHEWFXULWLHV 7KIGHOHJRVDXRVXK Z B XWEBI UD QW V&% R D IR

SHUIRRVEZ HQW\ VALR Q WZK.WAHK | HIFWVR B/ KGHD \R WV K H

7KRUGL@RDRMVKER P S DO G VRHF X WILLW LOGRIF H V V$ Q Q XEX® U H K RIHGHHULWEZR X QG Q @D Q & R WVGK H

W RV KWWK D BBIS LIWIVGSHKG) V XD RYWSHU R S RFHGH J D W KR VSHREU WRLR QS U LRHIO H J B VD IXRVK R U WAKKVD P H

ZRXEGGHGXAWRB KMR WD P XPPR X \WMWKH SXUSRVH

W Z HQ WIHHAR OXWH ®QV KW R WD [Q P XIPP R X &/ \WIVD

WHKHMKLUW\ WHERQGW L R Q 6 KD U H K RVOKRHQBSWHHK WV K ISWRSRUHBROXWLRQ
UHM HBWIHDGN K R U L UV MRR)EHR DRIIG. U H F BARUKH

7KIRRPSDWKDUHKRRE®GIFS U H | H UVDQEWLFQ S WWLZRHD W\ LRIKVURNDI MY IKBHQ Q XEKD U H K RIHGHAURAD J

U LJKWRVKRU G L @ R D DI\G \RHUF X UILLW LIEDRIF MWV KH 0Db b ZLOBPLIB UKD WRY L JWIHPS L UHV

VKD BB S LMVDOXSHGU V X\ WK G\H O H J DWH IREDH L Q J

$87+25,=$7,29$17('727+(%2$52)"',5(&725B2,1&5($6(
7+@80%(BR)6+$5(F2%(668(,17+(&$6R)$&$3,7§L&5($6(
., 7+25b,7+28735()(5(17,6B%6&5,3752*+76 '*5(62/87,21

+DYLQRWW & DAKWK D BBIS LMWK OSD DGSD Q& DY L QJOHHW LRIUR 1D O O R ILIQHY HP LRUVD S LINQIFQ) HWD REHV
FRQV L GHEW® W % WRIUNFHERMKIK D U H K B DG U [FHHGH G
LQYLWRXW KRW KPR D RG' L UH FWRWFRD\ E H
VXEGHomeFmGJGz:LQ\BGSOLBBIQ—GHJXODWLE@%RD'G'-UHFWB‘Q\R"WWKG“OHJ'RWKRULW\
W B HF LIB\B QW L PMR Q F U MVKBH B HRIV H F X UW @i H vC X U IDIRE XE BLIH B W KER P S DQAK D XIQWILKEHQ B |

LV V SUIBKHY HRIDQ O F U 1 QWMER P S DYAK DIIBIS L w DY K BIX E GRUFHSH U LZRGY K ROQSIU LB YW K R U I DMKUR Q
ZLWRUZ LW K RXUM | H U QOB ¥ B O LW KU URB( @ 6K D UH KROGIGIRMLQ J

SXUVXW NG L Q HW HHAHQRVW B WEW D QW WQ W\ | gy KFHD VRHD G H F L WLRQF U MVOKFD S LK XD RY W H

VHFRGHY RO R R RGW MUQAL PH PR QIG/L PSWRYY LG HE| 0 H W AHZGIVD MWL EIRVKW D 0L® XAQ W\ \UHRRRIDGX W L R Q V
E\WKGIDEZQGHJXO IVEISFOQRQEKRHD WH VVKHDV KD UHKPDQEN MWD R VWHE L PUM H WUR G W L F O H
RIWKE D VK UHRLW KL RLGDAR I WKRORVRQWKH /&  RIWKHW HOQERP P HUER B\BK [EHOO F UHD V H G
VXEVFUXSWRRQ® W KHQ LWMDGIGW KHD PSHU LW | gy kD PSIURSRUW LR QV
W KB W KLHQ L MM\DXCH
7 K LOM O H J RVDLXRAK R B X\EBD U D Q W RVGYH R DILRM®
8 VIR IW KD X WK R U ZJONVEGY/X E MARRP S O LDV g 1y IRRBZ HQW\ VAR Q WZKWHK | HIFWVR W KGHD \R WV K H
W KWS H F OILABLWAR Y LIRM@V KBH VR OR LKED VRV ¢ 0 0 X@KD U H K RIGHGHULMELR X QG Q @XD Q & R WBK H
ZKLAKKIHQ L WV DXOBING H F L GHIGEL WKW RWD 1. P X P x g x V34U WRUR QS U LGRHIO H J B VD IXRVGK R U WAKIVHD P H
DPRXRMWD S LVQFO HOHMBVKMK LUW\ VH¥RQEBW LR SRV H
SDUW LLRKOGMR | | DU U HH Q RISRH. B F R U GZ0L QWA
PDUNBWDFWER BV HKROIGRMUQYB WMK DVD G HOR 6 K D U H K ROKGR-HXQWS WHK DWWV K ISWRSRUHBROXWLRQ
FLUFXPVWRXOMWK B XWKRULKDW MWK I THRY ~ UHMHMAKKEEG O HJ RWD RW K RUIDWQ\WHREKH R D B G
L QF UHDYWHRH FQ LIPK. MMV KIHH VR O RRQ RBE QUWKG] 'L U H F BARVUOIZ H Q W U H\I W BRKIW KSFQQQ X6IK® UHK RO G H U V
WRWD[Q P XPP RXBMS LLVQEFO HDHEMWLKS K D U HK R O GHHHW RQWDY b ZLOUGPDLARUKQWMWRMUILILQDO
WHHPSLUHV
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2)86(1(),&,$50(67,1*63(&,)&5,7(5,$7+%$9,(: 72,03/(0(17,1*
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+DYLQRWW & DMK DBBIS LWNO®D DGSDQ&DYLQJIRUW\bRIQIFODR X KX Q G UHIGV\ WER X VWDLEKX Q GUH G
FRQV L GWKEHIED W $W 8 UWRKIS/RUKD U H K ZQ GEBU VW Z H Q WH R Q Ri8/H RQRQRWRURFFDVLRQV
LQY LMRRAR B G4 [W U D R WEIVRIDIMWDICRANE B ® HJ D W LRQO R IMKRIF F X U URII® A ¥ WH IWQ HHPYHH Q @YW RWD O
RIDXWKRWRYWHRDRGLUHFWRWYD QRWEURDG PDQ PDGHYVDVMHABY/VLJQ L | IDRIDYHM Vi RWL W V
HXURW QRW KAMU U HRQUFQ IRMD FFRXZXW FKD\EH VROYRQ MY R | L WD\E HY EVWAHEGIREZ

VXE G H O HIDMFRE GZLQIKE S O L PDERHB HI X ODWLR QV
WEHFW@MVR@QRWRUR{FFDVL@QK&URSRUWLWQRYDMWHQDBW@O{WKRQ@OWMRXS

DQOW KWL P HH ®\8 S UR SV HB WHLLW LEWF HVR/ H U VRHW K REBSW R W HB IGWR XQWHUBDYWLHYV
WKEBRPSDWQVYKDBEBSLWRBWYWKAKD UDFWRU L VVRGFAWEHINIOR A/QR HH || H F WILGLAKD X @ k& 23 Q
ZDUUDGIW &ROWLQDHOMOWY JMLAD Y HUAR P S HWR.OM W Q OQWHWRAF R VIR

W U D G LRVUR DDBE Q V X\URD@F\BIQREDR/Q VX UDQFH OLQNH
7KHKROGRIWKH &RQWLQDHQWRRNEK®D YBIQ VHFXULMYVIXHD\DERXOGMR KD QKSR P SDWAROYHQF\
RE O L J DXVLRMIKHR Q G L WY IERHBWA | L FIR® W U D FAARX DSOLCR W HVF WY/ LU B BV D E QVLKEHD S LEAXD IGME HU D L WHRG

H[H U RLKZAHD U U DQWXEVFIRIEHR UG LYRDWUMAKH W KBIH T X LOHYEHIS UH G H IERGIE U MWFRAUXEIZR U GW B
&RPSDQQWAD S D PIMM V XRIBWBI L Q VEHH@W DLV HV XS SHBHW DU QWHN KHHY H\WY WD MU D DS WW R Q DIH U
FDSIMRRYW KR QVH T XRIQ B W\RWID@X P DALY/ DV W HHY W @ WRKOUH D GARLIJ KUHHUI L Q DRAEVIE W KHYJ R XR5Q
OLNMG@XDYB VLJIQLILOFAQHMIVIHH R@W K HUR XS W KHQ D GPFOLWDINOH W V

SURILWRE ROMMQEMN VFUELIEGRBXIERPSDORXO G

EHUHT X MUBFOMALKKR O GRAW K H & RO W L QD H Qo wiKHUDWIDJHQFKBYV HV VX HX RUDKOIQW L WQ® LY H

R W KR F X U (RHODGRVHK VKU L HOVEHIO@W GWABIU CRZQV K 1 T X D O L\ B WHLY VIPRHRROIKSHU R J UDPS/O HP HQW K 6

FRQWLBTM BIQIX W R P D WD D@85 WARQ i ok RPSDRLQFH  LQ PQG
QWLATMNOWQB QD i $Q\QH B UR J UNDEPHV HX\SS X U V XD MEM O HIDW LR Q

7K Bb R DRIG U H F WARUOAGW KEM O HJ R D XRVGK RWIQNV\ R ID X W K RZRXE3G S HR@N KBID WD QH Q ALLVHWXE QUR U
W L PHL W KALKBIL PDW 8 X E MMRMFR Q G L WHR @\ R Q HIBY R UDEDHIV VP HQW V

EHORRDBOVRE MWHR WH H U FLOVGIF H OROID\8 L R (RW L R

DCGRAVRPRIWKH :DUUDQJMAH|LQLKWKWZHQWLH%RQ\HYHQMKHRQWLQ:M‘WR)@XWRR@CRWH
UHVROSWHRBQWRGEV DOH[FHS WYREBRDRG LPSOHPHQWKBRDBG LUHFWR GO UHD\GHE K H

"LUH F WPIDU @ RV L W K RAKAAS U L R W K R U LRD W K RIQC H O H J RVDLRK R UY WQV KW Z HQ W\ VBIN VROVHW LR Q
6 K D U H K RIIGIMUXQY W K& M O HJ RWXRWK Ry W KAW KD VMKW NV R O2RKIGEF REHDQER L G

S X E @ILFH B W K&R P S DVQAK D XIQWWLEBHQ B IW KSHX E O L Fg i b () H K RVCKGRHKEDRGWAHK I 0R U G WED L PWWRID [L P X P
RITBBULRG SRWH QW@ 0\ KRR S RIVHGR OKXINLBFHYB QV KR W D O

0D F F R U GZLQWHKFD S VKD BB Q FLG®HIU S VDo G X B HRIQH R U G L @ B D WHABRVX BKE V V XKISGIQH U F LV H

K L J& H YRHFED S LSWIRAV HWWDWQ R IW KFR U Q HURW R CHWKH ~ &RQWL QL H QWG WY@/ KHHT XL Y ROHQW

W KHU R X/ W U D W KX U S R YWHKEHT X OO HVWR Q D E O (R W KER P S D\GID S LRAQIY €L VG BIR WV KRHU G L@ R DU H V

WK&RP SDQW H'S OWRWR O Y H Q B\LWWHDTX L U HepgsQ W 7 K HY KR XDOIBQR WK BWWW R @ RO L @ D ORIRV KWK D U H

FRY H ULORI) WOHXEL O D QB[S L UR@H F HEPHU LV V XHAD RX QG VDURB KHHURUIWKH &RQWLQJIHQW
LG5 D U'W LIFGNKIIY H /W DOV R P R | W K H DU UDDRWEGG H G X FDAWEW L FRHL V V XWE&RHU G L Q D U \

:DUUDQWH{HUFRW—IIQFHR)[EIGHWKZ—DUUMQS\LWHVKDUHRFEWK\MRWD[@‘PXPPRXQWDSLL\@BOFM}WHV

7KIQHBURJUZR XOWD WHIR UR IP X O W LFR@W U D F yQYKWMKLUW\ VHER Q EWWRRPEW H &/LDIE P DY G
Z L WK P LRKIDU D F VWHRS K RV KWK U USHUCRW U D P L LU R W KGIL PULWIAQV KWW Z H Q WILHHWRIO Y2\ WK EREKMQ J
OL P LEMHIZOG P L W

7KIQHBURJUDRXOD RMHURWKH SURJUDP

R U GW B R O W EQRM H WEFORIS DIQAR B R VR BYVERG W KR DRIGL U H F WRIWKE M O H J BRVDLXRIGK UL R
FH U WADYLHOWK® R'X B YDAV L J Q L I DEYGMN HR @ wy W KHIHUFEVQFH OB PWSLRIQRIDBWKXH  :DUUDQ WYV
VROY RQMSW R | L W D E HOTDWOW\Q B RX & R YwaH W KFD[LPXPXEHRIQHRUG LY RDWHH VYV XIER Q
&RPSDOLVEK F R Y H URIX W R/ K KHKH) GIB HoR@ X U Ry H [HUFRIWHKH DU UD RQWIMEFQ U F X CODVBL RIQ
(8% LORZOIXOGVQFO XIBEQUWS B O® @ R QWL QDHUWRRAMRM[FHHG RIWK&RP SD\Q\
FDSLWHIOHKER X ®® OREER P SDWR XWR P DWQF DBV S [RAPRH VEBIW MW KRHU G LRPDUH YV

L WK DRIIS IBMOSIV R~ H[F O XBG Q I WSIR@PDOL WD Qo r7 U L J | WM OIVG H | L GHIG AR F XORR UG L YR DU HV

L B XUHRUQG L FOXUSYREDBIWVR QN KERPSDVAKDUH 7 g x @EL V V XHIGE W WK HSAHR J U IDRQ W KSURJUDP V
F D S LDARDI'GI F HEPHU b DQRPLYDOXIRQKXQGUHG R X @G YOS L O X\ EDHRWK D UHKR O G H UV
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7KH &RQWLQDHQNOWAX DDREXEGX Q G H U Z U L WIWIHGS R R@QV KLYQR Y DRVQW HE DS (WX @A DRIX O G

E\RQR W H Y HAQDY®! \FW R UBAQ/ K%R DRIGL U H F WIRWPV E HV U L J JBIX)\M B P D WRLGFO RMDIKRIE F X U LRHROE RIIW K H

W KFFD W H JR B QRWE\W HMAY @ R O O RZWIQW H U L D 7ULJIMHQOWHN F UE B B BZK R X Q8 HP D G BIWV K H

&RPSDWOQARGHVF UHWHRRIOLQRX GG UD LR ZQ

L DQVSHFUOWS RWHK LB QRRZQHEAWKH RXS | R HYHUOOR PR EFH RWEWR QKX QG DRG
D QG H¥\BI R W KHS H FE XILFS RIDH WD @K K URDH | “\ng | 1orm X U Rave L O F O XI50.6 U WS RIGD 00
WKWUDQV B HWE BIQWHKEIR DRIG. UHFWRISRQW b 5| gup@pF D \ZH H WHER P S D G\L U HRAWOGE\L UH.W O \
WKRIVVH D*URXQW IDWD QL QV XRIWH L Q VEAHHGOMER Y WK H
WHK &RQWLQDHQDRRWEGY XEVFIENWKE FRQVHTXRIQBHDW RWDIDQ P DGLHY D ¥ WNNIR D YIH
639ZKLHRXE® YIFRQW U REWXKDIWRIROQFLVV JQL | DEYGIWMHRGW KSUR | L W R BAROQ YWROW K H
WK HFQ G WEWHF H Q DDUQ RGNV KW H UPNI L QYEKH YR X $07ULJJMHD WK LPR X DGF O E & WR X @ BH
FRQW U DWW\LKBIL PANMAV KW Z H Q WWIHVWR R X W bR @ L[W/AR Q R WV H Y HRUWD KHHY H QW WEMHGER E F X UIU@ Q J
WKRYDORWIKRRPSDWRXWRP D WD REDGONW L RRAPQ g HHE RY H WIDDUKBIX U MKIHLRHVKH & RQWLQJHQW
FDSIDMYEY.VSRVDO ‘DURQWWZLWRPQ[LPXAIRXUAH VU
WKWHXEVFUBSVWRIW®@H &RQWLQDHQBRWY 5pQasw RIUIPG D U W LIFQIDOOEH F O RQH U L WD QKR R Q
WKHXEVFUBSWRRAKRIUG LQRDUNVHWKH  WRUQEGR]|RBEEWRZRQGYVWRILRVWRUPHPHO\
&R P SDXS RIQ[H U RIWKZD UU Z@WEG L QD QF HGy W U ROBAZ L Q G
E\ WKB39WKURNIKBELQLWYRXDRIFEFRQGV 51 op(p U W K TX®HIIK @NIEQV K R RAY L E UDRFERQUU L Q J
HFKDQJHRERUYG L QIKDIURIMN K BRPSD @R w KX U | IR W KHD UW R F O 0G0 GH UDHDDY) G
LQVWLWXQWLIHRQMRUAD VRIID GUDZGRWRH 1\ x oWRBY.X G GHRYY H P i QWKHHD UMIF K X MR W K H
RUGLYRDUWNVXEHW KER P SDW R KEBIWKURXIK (5 s WRIDHD X R WD I D X @MI P H @M F WRHQ VB EW LY LW\
WKH[HURNAKH ~ &RQWLQDHQWQRXVEG DQGIRBW KH W U R WIHRIMRI\DHWU RPDJP DY ROFDQLF
G H O L YE UWHKG13 OW RV KIKIR O GRIWAKHILF KD Q JHD E Qi | vip w LIYQ ® R 8B 0§ D W XUHOR Y DRI X UD O
ERQGV F RO ORIBFBIY LO\D\W XRIFFOX@\UHLIQUPR W L Y L W \
WRXDUD QWD L O RBLKIKWE QW KHYHRW 51 60)0RRGH I L QMW HP S RIMYH IRIGRUP BO D\
GUDZGEAQKIRPSDWKSURFHHBWKH VXD QFHy b gz DWW KRB V F D 8 EGI HIGH O HDAMREGO\R U P D O
RIWKHH[F KD Q J HEIREU@HR X EEGFROODWHWDIH JHER | | g sk Mv K HD WD LLQD F O XIGR I0Q Z D YEDIW H U
639RWIKEH Q HRIMKER P SD Q\ IURPX UYMW HURNQ@BE@BERBUJIHV

WKRUGWQY KD UWWXEAG K&ERPSDRWVKEIS9 55 gg) | g6 HIL QNGE X VIK UIR U HIVWRHIL UFHD X VEH G
WKURMWMH[HUFRMHAKH  &RQW L QDHIQW QW Vg I\ wiov L@l [ F H S WALRIXDIO

ZRXOECHGLVWUU'IP)PWBGD'WWDUNWWURXJEDQI\-ISLGHS’I]IQGI-WEPLI—DYD—IR)IWEQRLPFD]]@LWXGH

W K IO R Al BV KIRIRO G IRUWWKHH[ F K D Q J ERI)GH/
KUHD S\L &U HRDRGQ R WV H Y HBUDDAOK R QRMOHBDWWRLR) J
LVVXEH® KB 9V X FW K /KD S LVQIFr O HLDH/\HNOWL(g%NﬂlB’RUG-ILVHDVH v

IURWKH[HURIWHKH &RQWLQDHQDORXO G
X O W L PECHAL B O QERWERHD U N H W 5DODFRMZD W FRMWWHUURULVP
DQG RU 5DQRDQ PDIGFHFLGHQW
5DQPDWHE®HPODWRRRUH ELWRW HWWUWHPRWWDO LW\
LIDQLQYHVWPHMNEBRY LOHENQWRS G RY MGHH PRUELGILWD RWORWVHYHWR ULEQ WEH. IHEUD QFK
LQYHVWRHUQWHHNUURIG D UDDISE RISWLFOH ZKDW NWKRHD X V H

Ib S R'WK)“”HQ@R(QHWQDQ&FR@H’V'—QJOHWGGLWMLRQ@K‘}UHYSRJR\AUDW\L@ULFHWN}UGLQDU\

LQYHVWRHQIWFRIY FRK@BF KRVHED SSURSULRWH gigw U R Q- MLAUMRD € B O RER Q W U DG MIX. QO G\
TKHQYHVWRH@WRYLERXQRWHFHVYQWHRAG 1 vp @ U D QREIKKISW R Q K X Q G UDHIGEL IR LIOROBI X U R V
W R H WIDQIQQ W H.UW K&AR P S D\GAD S LDWIER X @60 O (g g L O F O X(B5G G 1 W3 RIQGF0G L RFADXE B

WKYHRUGL @R D WDHVT X LRIGHGH U RUWKAD UUD QWY gy D L (DXEACRP D W IRRLCRO/@ & ¥H UIDGHD U W LLRX O D U
W K U RU K YSXOH H PIHEGVARQV KRHS HRID U NHRAL V' yty HROIY KVEK E \V H TRHFOMW LRHDT DML J 0 ¥IHUQ W
ZR X CPG4 D @ K DWK FID S LMIFQ HDN WX O WR BVK H

HIHURUIWKH &RQWLQDHQBORNKARWKRHRVW
SDUEWKOWLPDQYB@N\WERDUNHW

6KDUHKRDRXWEH DV NHGEGRZDLYWKHSUHIHUHQWLDO
VXEVFUUS WMWY R W K HADHV H JRH QRWL W L H V

TKNWXEVFUSSWSHRD &RQWLODHQERX QG IOHFW
W KIHD FWVK BAKZD U U R R &/G F B XM KD YW KBE L QURV \
H[HUFPW K HPW/ K FRAQL Q L W L DMBVR X GEGHV H BVR Q H

W KR XV ROE W (R 5
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D 7ULIJXNY QMM UWRRFFXWKKROGRUNK H IR W KGIHW H U P LRV WIHVRVQX CEQALHF K HZ R X MD® ¥R
&RQWLQDHQWRRXYK®D YBIQREOLJDWER®@H I LQ H GJ H T X MURHGBY XAUKHY W i KIDWBIO B RK @& MO W H B IL MAKH
FRQW U D PWRX B O RMKZD U U D@ X E V FQH RH G L Q D W KRIU G HRBGI\U DR RRED U NGHRAU HH Q H U RKERO G H U V
V K D UDDNYS U LWHE HG HW H U IRIGI/HKEID VR WV KR O X PH ZR X @ &J H T X MURR® SZL\WPID U NDHEW M HIXODWLRQV

ZHLIKWDMBUBUHRHVKRIUG L @B DROWKEKURQH[W

3D ULAVJ X ORMVUHNEMMUKWMEK U H W U D GLDQWP P H G L D W HO{ WED UHKRDEBYNWRU DB @ Z HUW KR D U G
SUHFHWKEPH U FUWKH &ROWLODNOWQWEY RI'LUHFVERURED\E HV X EG H O H.IDMARG GZLOWKK H

GLVFRRI\EW R 8QGHIRFLUFXPVWRREWNH DSSOLODB®IBH JIX O DMWR\RQKGEN O HJBW KRG R UL W\

VXEVFUBSWERSU HYHGWNQKWK D USDMD O XKH 7K [a/H O H J RVDIXRIGK Z B XVEGD U D O W /G R DIRMD
GLVF RMQW WELN KD W R POWARIMWHGIU D Z G A3/ g 1y IRRHEL J K W H HPQR Q WZHLWHK | HIFMR W KBR/DUHKROGH UV

QHHLR/X @€ HW\W K VX BORH HFKEOW HK VBB KO s |y | RO H J B WD XRWK B UWWKRVHD PSX U S B \RHW KGHD W H
QR WHC DAMSIU R S REENGF RRARBIWR L@ L@HW Ky kH{ vV R ODISISRIR Y H G

PDUNHWHFW DRWKQVSRISURIJUDPGWKQFKDQJIHG

IUR W KGIL V F RBXHPU G HWBKEK D U H K REOHFHHWDRW KH 6 KD U H K ROKERXOQBSWHK WV K ISWRSRYHBROXWLRQ
SUHYLRXVDUUDOWRJUDPORNKSHURIJUBDEH UHMHRYKKEG OHJRWLRW K RWIDVQ\WHREK % R D B G

U R OROYHHRIQW KB-H VWD D Q¥FH ORVWQYHVWR UV "LUHFWERUWKHVZHQW\ VHMRO XRNV LVRIQH Q Q XD O

6 KD UHKRIHGWR®DDL b  ZLOEPDIGRUKQWLO
7KHKROGIRU V. &RQWLQDHQWRRWAESS URKLE LW K&y | Jweim@S L U H vV

[URW UD G OOKER P S D\QAK D GHW MQKIHH | H U SIIQE HR G V

"(1(*$7,212) $87+25, "6$17(' 727+ (%2$52)"',5(&725B2,668(
'$55%$176;(5&,6$%)2525',1$56+$5(Q) 7+(&203$1<;,7+287
35()(5(17,6B%6&5,3752*4+78256+$5(+2/'(561)$9252) &$7(*25,(6
2)96(1(),&,$50(67,1*63(&,)&5,7(5,$7+$9,(: 72,03/(0(17,1*
$11$1&,//$52:1 )81'6352*5$0 7*5(62/87,21

+DYLQRWW &DMWKDBBIS LWDO®D DGSD Q& D Y L Q J6 X E MW RAKSHU LIXUW K R U R]IPWDLGRAID V X UDXQFHIU Y LV R U
FRQV L G KIBHGD W W 8 UWRKS/RWUKD U H K RZQ GEBIUV $&35WKH $2):D U UDRRKEE XDODZHBRULHU

L QY LWWRRAR BD G4 [W U D R WG LVRIDDWDICRIE BO HIDW L RQ@FLRAQ K Q GR W KGH W H U P LRQW WHEFSOR Y H U D J H
R ID X W K RWRL KSR DRIIG. U H F \ R UKD \E W/ X E G H O H J DUNVCH/BIL RV KIRBXIMB PH U FILRAHG U H V
L@®FFRUGZLQBE S O L DPIDERQIG H J X O DW R RIG WER

LVVRIRQR WP RURFFDVLRPKSHURSRUNQIRWGAKH KH $2) :DUUD @QWXOEHH[HUF L DIV KQ HZ
WLPHWGHHPISSURS WIHRXH I MWLIHYF F HWRW K H RUY G L YKDWZRX GEGL VV XEAG HF L \RIRUK®W R D B G

&R P S D\OAK D E/BIS LWORD/YWMKFHK D U D F WRHPD U wn pwWiWHW HFWREVGHOHJDENCRIQ L WRUR@&K L KIIH FXWLY H
WKH  $2) :DUUDOWKHKROGRUWKH  $2)  2//LFIRUDXWRPDWRG® OB BIKRF FXUURIQFK LIIHU
DU U D DRWK® YBICR E O L J DVOLGRGKFR Q G L wiEFD v (Y H W HRR X Q BEHH [H U FLDHR W KFHLW F XP VW R QF HV
GHIL GIRG W U D R B O B KD U U CXIVBX E v FLRLLE H S D U W L WXERX QG BHH [H U F LU IMEIGHR L W RDWK M H

FRUUHVS@RBUGLYRDWUMNKERPSDQQ WD SDFLW\PYUBEWRDQR WKW DN H K ROVKIBIE V H @FBIQ \
DVLQVXBHWHLQVRUHEGMUDLFBSLWE®RYMKH CUDZCRIRWIKDURBMERPSDARXGE VVXQE HU

FRQVHTXRIDFHV JIMH QNG H I L QIMBKW Z HQ W\ VLW%"”UmKSHURJWWG’(@YQ*FGLOXW'SDHRW
UHV R O XW Q) U DARX'CHR) D BOKBIR P SD@WKDYH VKDUHKROGHUV

DXWRPDWRERWR GGLWERQDWQOHTXRWWQD /| Nw KFHR Q W L @ DISQSAIRG UW R$UR SR GDUUD QW
PD QG DBRWRY O RW KRRF X U IRHDY BH J 0HRIQ W SURJ WM RY8 & 2 5/F D S LSVEROGY HFWL B OFRIXDGV R

QD F F R U GIDLOWMKFD S LWIKD. G5QG O FLE®HIU S WQIoH. 03U R Y BGRS/ VKD U H K RZQ GMUAL J QL | IR WD Q F LD O

K L J@ H YRHID S LSWIRQV HWWDWQ R IW KFR U Q H U RW R G\ H DLV Y H UAR P'S H WL G/W ¥ k) QIWHLLNRHAF R VW R
W KAl R XS/ W U DW KBRA2 5 U R XFR Q V WADHHINEQ Q R Y D Wi D G LROUR DDBG Q V XURQFBIRIDVQ VX UDQFH OLQNH

DQGLYHUWRXURKD S LWBWD R W HERQRWOBaw Y H F X LWV IXI\QE RIX OG M R D BKHY R X/ D S LEKDI®! U

F R X QW H U SIDUGIARHR\R MV WA X L W \ W B HJ D L WHRGKUHH T X IOHHRB®U H G H FLROGHMVE U VAW R Y O
LORUGHW®B/ XSS RIHW D UQMBYWKHY H QW FWUWD L Q

7KW K\V KD UHKROEE VMW GL WHKH R XWSKAHH D QV H[FH S WW R Q BISHIR WR H D GN.RLIJ KUHHUI L Q DIFFL W ¥

RIFRQW L QWR.Q@Q R YZIXW ® D DR D S WWLRMAR Q VW D Q MRUAK ) R XRSQW K H Q D QPFLLDINOH W V

FKDQJUBJIXOB®WRUYR QKR X VR RGE® D BAOKHH

6&25 URXBR[W HQBD S LSURW HW WR®ROWOIeH @ QM Y H@WLR O X RRR@BEH. P S O H P HQWKHE D U G

RSSRUWSQRW LEBYMKER O Y H a5\ U H ZW L FIKO O R 2R 'L U H F WRG 8 U HO/GNBKGIH O H J RVDIXRIQK R UY W@

F H U WEDH.EVD V W U X\ FEGIVD O LDVAIGH UD Q G LHU WKW ZHQ W\ WH W8 XIWLKE® W KFID VW KUY VROXW LR Q
DQFL®RIDX\Q GWZ R X FRQ VRNWHD\WDRGEGLWLROPDHEEFRENDOERLG

FDSLEWOCWKBPWX BEGUDZBRZQFQGMKWUFHQDULRYV

PHQWLRBRGH
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,QDGGLWPRQHP HQRVDIWLRZRU R J LBXRJ V XD WL V 7 K H

16

$2):DUUDIQW\K DDREXI®EEGX Q GH U Z BARVQWHH Q

DXWKRUEZFOVELEGR ¢ E MHRE W KU LIRSISU RY)YDO QFH RW HY HUDYH VAKRYBE\ QW KHRDRIGL U H F WIRRRV K H

LOQVXUV®BHUYSZRULQSDUWLRRUNVEW  $2)  FD
':DUUDWR/MN XDOIDYZHBRUDQFLBRQXQGWLILEOH
IRUQ F O X.\GN RAED O F X ®RDMKBR & R Y H ULD\B IORA. D L
IDYRUSEDMM HV\ERW QUMD WRLOHQF L HV

7 K B R DRIG U H F WARUSIGH KE M O H J B WU X RVGK B WLQN \

W L PHLW KALKBIL PDW ¥ X E MMRMKHFHR QG LWHR®N.RQHG
EHORRQBOV RE MW WH H U FLD/GIF H OFOMS LR (RW L R Q
DR®WRPRIWKH :DUUDQWYV

$VDQH[FHS WLKBHR DRIGG UHFRWRQRWL WKWK LR U

D XW KR U R]ID/WHRIQ H K ROHENUXY W KEMOHJBWLRQ
D XW K RBXIWMDIS X E RILFH B W K&R P S D\VQAK D IXKDWV L O
WKHORBIWKIXERBGLIFSBHHULR G

7KLWH ZS UR J UCRPX @/® IR HU R W KR QW L G DFSQ W D O
SURJUPSOHPH@WHAKIPHU LIQHHGBGERXOG
SURY W& RPSDQ@LW&K&5FRYHURIKS WRNVKUHH

K X Q GHP HIGRI® X U R8/ LRZQAXQGVQFOXGLQJ
DGGLWILIRLED DS L WDRX ®® OREER P SDWEHQH LW
I[URRQR W H Y HIUDADR PLDQNFLUFHADIN WAD S L IVLDADKALKQH
OLPRIW RIWKFD S LIMDE KIHV V X DFHALKD GBIVWF U LE H G
EH O /X E MW ¥AR Q G L &/i R DMWLERIGH

6 KD U H K RUKGRKDEGWIK DGR U GWED L PWWPID [L P X P
SRW H QW@ OW KRR S RIWHVGR OSO\DLFHI'B QV KR W D O
QXEHRIQHR UG L YRDWHBRXBIE VV XSG HUF LV H
RIWKH $2):DUUD @ WY@ KHT X LY RO H Q RIW K H
&RP SDWRD S LRVGVKIHV V& B RHV KRIU G L @ B D ULH M
SXUHRWQGLFBWUSREBVHR®WKERP SDWOQXKD UH
FDSIDMD'GIFHPHU b DQRPL®DOXIRQKXQGUHG
IRUW\bRIQIAODR X KX Q G UHIGY\ WA X VWDKK Q G UH G
W ZHQWH RQRBA 7 K HX K R Y0000 R WWHK D W
W KWIR W R B L @ D ORIW KWK DILHV XVHOD RVX QUG V DUTRWP
WKHHURUWKH $2):DUUDDRKEEGHGXFOWMEH DQ
WLFRHLVVXWEBU G L QB DUKWRR WKWRWD[LPXP
DPRX@WE D S LMQIFQ HONIMW KW KL UW\ VHFRQG W K
Z LW KRPEM H GADIOA P DVP GL LU R BV K®IL PVLHAQN K H

W Z H QW HN\R B X WW RERHVD 1 P LEMHIZOG P L W

,IW K%IR DRIGL U H F WRIWKG M O H J RVDIXRAQK S U 1LV R
W KHH[H U FENV @ F H ORWBI Y\SLLRIQRADLBWX H :DUUDQWYV
WKRD[LP XPXEHRIQHR UG L YR D WHRH. V V XHER Q
H[HURUWKH :DUUDOWLIIOU F X OWFIKRIQ $2)
‘DU UDZRXQEBRMFHHG RWKS#RPSD\FDSLWDO

7K FRY HZRMEE Y D L ORBEDHU RRIG X UB H VU
W KOBID O L BH. WM\ D@ ZR X GV MHKIIR URID GH T X IOLLQ H V X
ZKLRRXEE XWR P D WALSO DN QYKHIGHRIM] H U F LV H

E\WKSHRPSDRILNVEWD ZUQIKW[SODDQR®H WK

TKHTXIOLYRXEED Y DL QEREIRHY H Y HWWDIQIRAH V- W K
WRWDPRXQRM XS WRW K U HEK Q G PIBORIQH X UR V H X
(8% LQFO X ®IGEIL W LSRIQMEOEQ SLW D
'"UDZGRZARX CEGIW U L JJ B WHIGKR P SD\QU H T X RUW
DXWR P DWR@TO RWIKGF F X UURHDFUILI JMHGWULQJ
W KoHD O LTH.W\R G

W K

DY
WK
GD
DS
VK
FD
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W HJR M DNWEW HMAM & R O O RZWOW H U L D

DQVSHFDDOS RYMKL BB QRRVZ Q HEGWKHIR X S

D Q GHY¥\E R W KVHS H F$ XIUFS R \DHE W D @\IKYHH K LIIRQH
W KW U D Q V B AW E BLOBHK®IR DRIGL U H FW RIS R QW
W KLYV H

WKH  $2):DUUDRRMEGN X E VF UEL\EBWKGSB 9
ZKLRZR X ®® YOF R Q W U R E\D X DEDVRL[ R Q FALK/HHP
XQGHUKMFHQDDQRQWKWHUBW I L QH®B KH
FRQW UDFAVWKW® 0 LPVWWQWKKVZHQW\ VHYHQWK
UHVROWWKRRQ RWIKQR P SDWRXWRPDWRFBEOO\
D G G L WFLCRSQIWWEY. V SRV D O
WKWHXEVFUSSWRERKH $2):DUUDR@WKH
VXEVFULSSW RRQ KR U G L QUIXID\UHAY XENGN K H
&RPSDXQSRIP[HURIWKID UUZ@WEG LQDQFHG
E\ WKB39WKURXIKBELQLWYRXDRIFFRQGV
H[FKDQJHRERWG L QMKWD\URIVW K B R P S D @R
LQ VW L WIXQWLHRQADFIUKA D VRII D G U D Z G RE & H
RUGL@RDWMVXENW K&R P S DW R/ K&B 9V K UR X JK
WKHHUFRIWHH $2):DUUDDRWEGGHOLYHUHG
E\W K68 OV R/ KKFR O GRHWKH{ FKDQJERBGN

W RX D U D @WHYD L O R BN KIKKWY & QY KHHY H R Y
GUDZGEWQK&ERPSDQKHJRFHHBW K VXDQFH
RIW KHI[ F K D Q J EREDAWBHR X EGIF R O O D W BU/MDIOH. | H G
639RW KEH Q HRIMWMER P SD Q\

WKRUG L KD\ XEAGV K&R P S D Q/\RV K 613 9
WKURWUXKH[HUFRIWHKH  $2):DUUDDRWEG
GLVW U LIERXRHGEE. DIVDICK HP D U N MAK U R XM K H L U
DOORPDBKERD GRWKHFKDQJEBBDGNV X H G
E\W K68 9V X KK W WAD S LLVQ B O HDHAHXVD AR DK H
HIHUFRIMHKH  $2) :DUUD QRO WLPBM HO\
ILQDQERAWGEGRDUNHW

G RU

0

QLLQYHVWPHOVEBRYLGHENQWVASG R Y ME&H

L°Q Y H V WARHHUQ W FHH M ORI GB D WDDIS 8 RISWLFOH

/b S RIWKHK HQFRKQHWDIQL QD QRGHVLQIOH
LQYHVWMHHQIWFRIY FRX@BFKRVHDSSURSULDWH
7KHQYHVWPHGWRYLGRYNQROWHFH VY Q WIHDG
W R HWDQIQQ W HUN K&R P S D\GR\D S LDAIER X D160 O
WKMHRUGLQBRDODRVXIRHEHURIWKH  $2)
'DUUD QW VR % UK YSWHFHPBIQW RQWKRSHQ
PDUNHW

6KDUHKRDRBXQ®BH DVNHGBRZDLYWKHEUHIHUHQWLDO

EVFUUS MW@MY R W K HADHV H JRIH QAWML W L HV

TKNXEVFUSBYSHRIQ $2):DUUDZRWOE | OMHKFBVF W

BAWZD U U R R /G H B XM MD YW KBE L OWRMH U F LV H
HOPW K IR ZIQ. Q L W L, TR X EHBY HDWR Q W K R X V IRQDG W K
U(R

9KIHVVS([H-ILFIFIMIKQ-IHRUGLQDDUMVXKHSGRKQ[HUIRIJVH

H $2):DUUD YMWDEHBE HWHU FEL@QUHK@& RD H G

'"LUHFWRGAK DEOHD VO H DH/IMX DVIRV KHROXPH ZHLJKWHG

HURIWKIHULFNRWR® KR P SDVRUG L PRDRIQV
(K UR QHPWUILN J X OB IVHNBRIYWHAKW K LUWWUDG L QJ
\GUHFHGWLQH[HUFRMMKH  $2) :DUUDQWV
SOLPD@RELVFROUMBNR  QREH L Q HWK VX H
DUSDWID O XK LV F RRXVIBERQH F H V DS IS BB O O
VRIID X W R POWADLFG R Z Q V
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7KIB LV F RMXW WE\W KX W R PODVWLRMHKGIU D ZG R Z QW KWHX QR W H W W/IKBM V X CBQURR MV KRHU G L § R D F DD
DQGKHHVXOMWDQDQRBWKERPSD@\KDLW6&S5 EH HEWW K&K D U H K ROHGINUAQ W K R B MWE R X EGW K H
FRYHURHH GTRXOBHPHWE\ WKHVVXDYFRFHHGNLQLPEBLFURTRHVWLHF®HY S DQBb S S RI

6 KD UHK R/® G MIRAWH VWS R SRI/INVG RAQWLYQ WKMHHQ@RPPHUERGB

O L @HWHKD U NHH[\8 H F W O R/WRKQWX SRII S U R J UD@G V

X QF KD QUR® KBLVF FOHFWEHEKH 6KDUHKROGRYWEDUHKRDSBYNWEUDQMB A ZHW B KHRDU G

OHHW DGO RZR\WBLHP SOHPHQMID W LR : DUUD QWY 'L UHFVRURKDIE HV X E G H O HID MARW GALQWKK H
S U R J RIA KEHH VIWQ D OFH O BYQ Y HVW R UV DSSOLEDP@IEHJ X O DWRRRKEGEN O HJ B IV KRG R UL W\

&RPSDUZHGVWK MW ZHQW\ WH\RGRWWKE Q QX D 0 KLOM O H JRVDIXRAK R B XWEED U D Q W REXH R DIRM
6K D U H K ROHEHHWEQUD b ZK L FIKXW K R WL H GS H U IRRHEL JK W H HPQR Q WZH WWHK | HIRAR W KD UHKR O G H U V

D U U D QWAXW KSIHULIR@ DO F X ORuEQ B UHQ EHHWL@RXUE Q QXD QB R MWEOHQ X VEHIEU WRIR Q\
DYHUDEBBSHLEBEHHRDLOW DM KGUWE D\ Y o S U LRHO HJI B XRVK B UKD P$IX U S R RHW KGD W H

RUGWEBLYH $2):D U U DKRD GHRIYIHRIH G IHK H L W KHH VR ODIMBLISRIR Y H G

PDUNKWWVINQDFFRUGZQWIRRUPPOUNBWDFWLFEYD Y H K ROKGRXOB WHK DWWV K SWRSRUHBROXWLRQ
6KDUHKRE&HIRAWHK DWV KUM V R ORRMLARWEY UH |y 4 M H gAKCHGN K R U L IDVWQMRRDEIHR DRIIG. U H F BARK\H
L V'V X DUHAHN UL WBIE H RRIQ W IVALHWIVGEHU LW H Ug B H Q W\ VIHH HR)OBRIW KRIQ XEK® U H K RIHENLRQ J
VSHFLWGHBLFBHS | RIWKWHQERPPHUERBE (opp b 7L 0BPDIQRUKB WIRW L JWRHHPS L U HV

$87+25,=$7,28$17('727+(%2$52)"',5(&725B25('8&(7+(6+$5(
&$3,79h<€$1&(/,175($6856+$5(6 '*5(62/87,21

+DYLQRBWW & DAWHK D BBIS LMWXO®D DGSDQ&DYLQJIDS S O L FDEEDIKODHFWW D Q V [DA WHARMLMED S LADDI® L H G
FRQV L GAHEWG W ¥ WRINMURHBRWKIEK D U H K R DG U VR X DM WHKELK/D U H K FOBIGIRLL\ J

L QY LMRRGR D @i [W U D R WEHL/ERIDIKNW IRROWLGERD U G

RI'LUHF W RHG YERFK DS LENIDO F HITLAUQ W L w7 K 18 L1 1H UEIKOW B MAEX \ E DFUILRE M/ K\HK D DI K H LU
W U H DWKAQUGHHW H U B IWYBAGY F U HVALRIEDH Py vy S D ¥ D OXRIX 8 BF KD U DHG L Q 8 WL WS RIQEIFOS LRUD O
ODZ@FFRUGDQHWLFHOHY § HWHRIWKHWHQFKDPYDLUBFGKYHV

&RPPHU&EROGB /DVWED UHKR DG Y WWG&U D IS 8 Z HW R K%R D U G

7K LVH G X FRRUREEG R OROR O R P R URIFF DV ILRIQKH R LU H FWZRWYKD \E HV X E G H O HIGDW AR U G DL K
SUR'S R UDMQIORAQRVIAL PM KGR DEJKEH BB SUR S UL D W H BﬁzifﬁizgewHJXODWW@WBW’WKHVES'—WDO

7K RDRIGL U HF W R QR XV W KG ¥ O H J RWDLDRQK R U LW\ )
G X U ID@MB X E ®LIHE W K&R P S DWQAK D Xi@WikaiQ g1/ K LO/H O HJ BRVDLIXRAMX R B X\EE) U D Q W RVEH R DILRM®

W K $IX E GRU FHSH U LZR.GV K ROKEB U LR XYW K R U LR DMKLIR @@ H U IRRIBL J KW H HRER Q WALWARK | HIFUR IV KEID R HV K H
6K D U H K RIGIGWAD J Q Q XEXD U H K RIHHHULWEZR X QG Q @K Q & R WGK H

X Q X VHREU VRUIR QS U LARHIO H J RV IXRVK R U VWAKKVHD P H
7K XEHRIVKD WHKWBVME HF D Q FHL@H® ZHQW\ IRXUSXUSRVH

PRQVEK ULRGIVXWRMWDXWKRU ZRXN\NARR[FHHG
RIW K\HK D FIRW S U LW K&R P S D\QAK D EIBIS L WCHO 6 KD UHKROKRXOQBSWHK DWW KISWRSRVHBROXWLRQ

QX E HR IV K D WHH\S U H VEENGWIK B B PZLRK EGD G M X \Lw H ¢ H M HIWKDDGN KR U I LIV MRRDESIR DRIIG U H F B\RK\H
WZHQW\ K IHMRNDR MYLKBIQ Q XEKD U H K RICHGHHNJRAD J

0Db b ZLOBPRIORURBD WRW LJWHMPSLUHV

$87+25,6$7,288 '(/(*$7,2161(&(66$5<
721885684 80$15(6285&(H2/,8&<

6&25/KXPDUH VR XIRGIVED VRGN KH RXFRUSRUDW, QW H J WAMAR U KL WIKQ W H JAMBER 5 ZH N HHSX U

YDOXHV SURP L/GI®UFRQVLY@KQMHVDWZKDRBHGRD QG
ZKDBHEHO LW EHULJKM UHFRJ@KJEHL V W DN}V

7 KH V¥HD O XUHVI O WKWMU R XSFRP P LW PWRWIRDLQ 4 bR RV K HW R R V WEHEIO L P RWAX W X\ 0 XO/Q\G

VWDNHKROMEAMWK D UHKROGHURPHRBO R\BRE |5 5p 3 H PRROEK VRKEIX VW RPOIBLWRKKWP S O R\VH H V

VRFLABZK R O H 5&RXUDZHMDFWRXUDJHBRWS/E&A5ZHHPSRZRNU

7K R D LRH V V DRIMA\KSROD BBVR O OR Z V SHRSWRDNBHFLVDR@\D RIQF KD O O H 8 JMYN H

5/LVWH @HDL VWRIXQV WR PIRS® R\BIGISR PP X QLW L HRKRLEHRD Q LXBW R L WKKHR Q IL GW RIDHF FRXQWDE O H

$W6&25 ZH DUHFRPPLWWRSULRULWXYMORP H U VR W KRV XOR/VFHSMW WHRBED QW RV D NWQWR

HPSOR\BIGIBR PP X Q D\ BHV WWRIKHPOD APLRE P DFFRXQW

DWKAHQVWRHHYHU\WAKH. QR :H WDNHKWLPWMR 52SHQ PLQGHGHHYFVRXDOREHRL QG \$M&R 25

X Q G H U WKIHOSDREIWY R O WILHRQRGEB P H U JU QUWNR/ ZH HQFRXUBUWHUNILWKRXJRWLIJEXOWRQB

GHYHORGS X WWLKRIYW L FIDSDXHH O Q & H PD N H H[SHULBEKROFBKQLWHEXFR®PPRPQVVERMHD OVR

VRFIRFRVMMHHVLOLHQW DFFHSWDMWD NHIWD FRKIXVXQLTXH VHHRNXRXOWLSOH
SHUVSHERUGME X HVVZKR@HNQRPDNEHWWHU
GHFLVIL@ERP K LWRURULILGBDV

6+$5(+2/ (560M(7,1*%52&+856&25
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58&ROO0DERUDHWIRQRQHF ROODERSWARL2BEZH &RPSHQVDDAL\RKL GHOG BHIOL @B G N E WIVFD B H
FRQW URE XS HY LEEX@HD\G Y D Q WAV H DAL Y LRU ORFDBJLRRWO R EDME D\U H | OW R BIU D F WRL RHAH
EHVVQ GRQY L QFKHEEKN B R O O H DIDEHRL QKVIDPH U H L Q V XAUCOUCNRHE D QFHLDYOR MRLHD G X V@WHIQ H U D O
7KUR RO O D E RIHPWQ R/@ SBD S D E LG HW SRHQU
VN LD®EG P S OWIKWF R RHR X D FW LR B X VKRD FRiX U (D AKHD U@L WKKBIX WK R U IR DVKIFR Q HD D OH P WEBH
OLPLWY % RDRIGLUHF\GRWWUMKMSE UR S UL DWRXQE G

FRQGLWMRKO O R FROIWIHFR D DHVZ KHWIDEHS SOLFDEOH
6&25KXPDWHYVRXWUFGLVRIS D UW LLAFRXSRVINMD @ A ) VXSVFURSWUR@:&\NHLIRQKDUI—PIQV

WKH VHQWREB®P DF® S LLV@DEX VL @IRGWH O
, SHRYQHISHQMHWH L Q V XFAFORSFHDLUHA Q H U D OTK\LSU R FHB VW H S DR WE&RR P S H Q V BRVALARLQVAKHL A K
UHODWIRZFABPSD UMRVKNROXRHSUHPLXPVSURSRVRI Y% R DW &MHO O R FFIDHWLRRQW KFHRQGLWLRQV
KRZHYMWWKHARQWULRXWOR®S OR\ABYQRAY RIHOLJLEQBIHURIW KHR U U HV SRIQIKIWM

Eggfwiﬁgzgiug%%vggﬁgﬂvx@gmm , QW KUWID\WRX%HYRDUBSRWRRXD QQXDQ@WWSHFLDO
UHSRRIWKIHOORFRWKR @®WWZ KH DK S O L RIBBAOLHR Q V

FUXFLD
v o PDGEDVRQVKIHXWKRULWKWYBRQWHG
, WKMH F O QFEDAOR UMHKEHX V L (HHVOVERIV LI QL 1OBD QW

EHWZMWHK@HFLVLRQ HP DWILENLFDQELWFWXDOH WKHUHBRSRMHDRXD SSURWKW ZHQW\ @DQ QWK
ILQDQFRQOH T X HSQUFRHR/W R V VM KIHP S DR VD W K L UWH HR\CKE W H R QW RREXBK L VKHWVKIIK D P H ZIRRWN
GHFLVYYRI@\L I LWROYWHIWAS H FLAYBMKR RW MU P W K@IH F H VIVXOW K R U LI]POW KIRPGE\D H P H QRN I \WWMHROQU H
WKXWKIHFROOHRWLYGIL Y LREEXVDHCF \R L § & 2/5/ DO ORFONMIERME KH DB SO L RBEVAHR QV

HI[HF X WLQ'® GHP SO R\ ISBW W L FOQGHWAE\ERY H UV
Q RV F OXHEYHHRX R O XFRUL W H U L D )XUWKHUWRBRPSD@RQILWIMKLYVWRSR O RN

. PRVWHLOQV X RBGIHD WLRTDMMNAL @ QV H Y H U py! X W U MIGILQXVPISDRFIWP S O RL R A H UDIDRIL W V

G LV F L 9 QIFOHEEH.IIE F K IRFILO@D QR ROVK H U SLWIB® U W L PKACHRVW KHH VR O ¥ WILRQ®/IKHI

DUHDR &2 RQVRIDIVR RSHP S ORWaHFLDO LIGE L L i LT AR B el R 2 o L
LQULBNLFLOQDQFRHY HVWRH@®WEDJHP HQW

DFWXD\AH_LD-KZDFFR-QWU-RKDH/HDPZR@(PXWXDORILVVXQ'IQHKD WK Qv

FRQWURHYVHQWLDO YLQDQ®AVUHFDO\KHIR/) GHWKISURY L VRIRKWLFOH

., WKHASH F L D OWHD W& KFHD U NBIOWW K ISUR IHVVLR®@DOS S RIWKMNUHQRIKRPPHURIRDGHZ KHQVKH
RSSRUW R QRERVQFHYQ WO CHIFH GVARHYWO G ZIKEM H[W UDR UG QABRIDWYWE 8 O H WD RV KR DILMBWK W K R U L W\
L\Z K\W K W\H S U HIY HIDANK D E® R XWKFBEV2 5P X VW W R D URX WD S LMQIFQ) HBWHDWKR Q W U L EW WILR R
VXSSRQ@&HYHORS PHHWRRVMWOYRWHEDG UDJMV R OWRDBRRXMFDSLWDO

6&25.QWHQBERBWXDOLWBWURERRPSHQVDWERRU HROWKEH Q FRIPWM P E HRIF (HP SORYBMLROD Q

DQGHZD@OQ F WEZ RW KMLIH R X\8 K B RVQ W UWRXWWH S O BQS D U L WU HSQEWHAR QGLWURQYVEBHG
VXEEHVV $WLFOGHVS HWHRWKKHHQPERRGH

SDUWL DYOWHPR HYIS HAWKSEQ 1 Q RISOKBDYRU UHVROXMPIHRGE H O H J DWKIHR W K RUINRW DV VH PER \
HT XL Y DMRHEYEAH © QN KIB WU H D VRRCHEE\S O R PHAMAK W KRR DRIIGLUH F W R BV IRGW KL V X IRGFAHG L YRDU HV
DVLPLOBYHOHYVSRQV IVENLOOLQVA [ UMW KN IQH U HVHLRBHP EHUVG PSORIBMLRAVQ

RUJDQL]IDWLRQ QW KU M J DK U DR XDIW W H @ W/ IKRECPWK D WY RMGK H
7KRYHBBOSH Q VRDIW@RG O RDAZHH O @V K&-D O DRYIF H R W KHHRIS O RLR A H CAVHIEKHD Q L @RODZEIHW RALIHU R X S
WKEL I HWHOHR HYQWR/P SHQV FW ERIQQ | O X HEAF H GS HU IR U PMXDREHMZ KH WS S O L ADVERRFBIW L RMIM. V

P X O WILDSFONHR X RIKW KVHE R B BR P S O IR[MWKIHR QK H D X W KR U LD DWYIKARQ DIQ WE Q X DLAER B/D URW6 & 2 &/
OHYRDUHVSRQVUEVBILSRY XERPSDGURILWD E IFRRPH Q VOROAIRZW K%iR DRIEW B D VRHH YIHRIQ VL GHUHG
LQGLYBSEXDRUPBQRHHVH[BEDOHQMHKWTDDLQY\ LWFSOHPHQWEMNERURSULDWH

H [W H URRRDS H W L W LIVHRQ B D8 OLFFIDIVR @ QO HJ D O) &\ iR P S CLIGWRIU P D@B@ 6 F R U G2 QRKKHD Y K H

UHTXLUHPHQWYV DXW KR UL FEIVRIYR GRAGQOW KW/ ZH QW\ QQGWKK UWLHWK
UH V R O XOVELHROMV KGIH O H J W LHRUQUBHWY KW K L UW\ LUV W
UH V R O B UBHGRRVHX E MRHIFWS H FULHDSOR WAKTHX G L W R U V

6+$5(+2/ (56M(7,1*%52&+856&25
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68%6&5,3752125385&+$6(37,2182(03/2<((681" (;(&87,9(

&25325%$7(),&(5B) 7+(&203$1$1' 25%$)),/,$7(&203%$1,(B5*52836
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+DYLQ@ERQVLGWKHEH S RRIMV K 6 W D W XSWFELLW R UMK IDVK W K R U £ FOVBLERVDIZD L YEHVK D U H K R @B HRIY
VKD UHK R DEBE QW LWRHRER 6D QH [ W U D R WGHMRIDKWR FK@® O GRIIV X E V F U RSWILRR@WK FSLULH | H U H Q VI O
DXWKRUWKBPBRD USXUVXIEMNLFOMY § WR VXEVFIRMEKRU G L@ RDWRH V V XS®H[ H U RUW K H
/b S DQGb $ S WHb $ S RIWKHUHQFKRSWLRQV
&RPPHUERBG®E RUD @\ CRAY H O H AW SIGR \RIMAK H

&RPSDIYB!ILO ERW BB @IHAR XSYGWHRAR 0 G L w L € &) U H K GG MERBMHK DWW R P SDRR OWR HX WUDOLIH
UHIHWERBWLFOHS RIWKHWHQERPPHUERBE WKELOXWLSOWWBRX O 8V KORW KIHV VX DRIQH Z
DVZHO®WR[HFXWRYERRDUWHSULV LI PDQWDB WD LPYGLYRDXSRIQHURIVKEVFURSWILRQVQFHOLQJ
VRF L RXY K RVIHPHIQ W XVD IGARMD PR Q G LR BRQ R QR T XL Y X QRVIW U H DWKQUBIDB K D UV KR IV VIHQ
WRXEVFIRIGEHR UG LR UBWERPSDOHD aLgg D FFRU GZLOWKKDIS S O L EXDBMGIL | | HUEIQW B MHQ
LOFUHQVKWYKD BESL WO SW LWEX U FKBMN WL dX | E DFULEI KD Q F WEB® W K 8DWD 00K D U JH G
R UG L QIXD\UEHRVX J FEW F RR UV K B U S RAXHE MW RWK H D J D LRE WL WAIREPDR IRIDYD L OB G Y H V

IROOREZRQGLWLRQV 7K LIWW[H U FLKRHS W LFRROOB I/ X E MR WOHU D QW H H
S5WKRSWLWE&WXEVFDQEBHKRISWLWR@WXUFKDORMUHW R QW LHDPXIHCER \ ERVQ KM R X S
JUDQWE& GMWKDXWKR U LZ]RXWIQR@HH[HUFL¥DEOH
V X E MWAX\G | L ORI MSBHAU | R U FDDQERAMKEHRLD G L WHLW QWD G G L\ IRQ KRS W LIR@WQWR &K L H{HF X W LIYAHU
E\W K% R DRIG.UHF WRWRGN KWHHF R P P HQ 8 DWKIHR @ Q& KA-H P E HUW K(ifiH F X V& RWPHP L WZ\R X 8 GV X E MHRE W
&R P SHQVDYRIPRPQ W W HRIUP R U W K DRQUHP LIORIQ RQRPRUSH U IR U FFIR@FH. WHER\G@ KR DRIGUHFW R UV

RUG LRBD WD KR /YD ORIW KRD SLWD @ 5 5 | \p RRVE L W K WHAKIHE @/IB@DIU W E R OH Y HRAVKIQHY
L QF U HADAHRXMED CWUDXWKRUWDWERAEE g G| iR QUL ERYBHKUH JW W[ H U DIRE R PRIW K H

GHGXHWHWKWRWDD'PXEPPRXQWDSLW@I}QHDVﬁlé/WLMAEGVXEMlH(EWHYHW\R_FRPSOLZJ_Q\WHKH

VHMVV MK L U WA WHIFRQBWL R Q *UR XS WK BERQ FIL WORNKMQ WV R XER GRII& R Q G X F W
7KLO/LPZLRN<GDGRWDNQWRFRD@WUGLQ&D“N"K\DWDQGLI_[XOILOBH}VQN\DLIQEQUJ[R\M)_FRPQ_HYI—FHEQW

PD\EHLVVXHBUH VR D M X VWFHIHWWF FR U G D QiFdiy FiL @l mv L WHIHY IRIF R U S RURDFMEBI B S R Q VELESL O L W\
ZLWKKIHS SO LODEQBQRR QW U B BW X DVIBRIRW H F W

W KBIL J KRWK/R O GRIIWWA F X ULIMYILEDB F HVRV KK DUH 7 KHUR XR RGRI&R QG XRWO XGBV SHRMWRUSRUDWH
F D S IRMBDNOKUH.U KWRAKSER P S DVY\K DRJIHS L W D O VRFLDHVSRQVLEEOXWQ®H JIGDWIURWHBPWIGR Q
5 W KOLR/IWU D Q WAHKgHX B HRIIR S W LIRIQQW RIG HW KH SULYDRWL FRUVWIMERROLRDWHDQFWREQV
Y H V VF IRQG L WLLQRRID/XVEHUAIT X L U HRPW KGNV D QWR H HP ED UJRQWL PROMQ G HAUURQ @ V S TBWHRPRVRIR Q
FRQWEG®XE P SO REMEKH R XXSSW RV KHH V WALIDW H HTXR®S R UW XQIDWS HFEWR'S O R\ PHH@ARR X U D MAR HQ W
D QW K3H U | R U FRR@AG. WA RXQEEV HEAW K%iR DRIG U H S FHUWK LLED/OWHR/U R B ZKKL VW O H ESQURZAALHIIIXQUGH
"LUHFWBVRGV KWHFRPPHQ®DWR® SHQVDWBRBPRWLRQERP S O LDIQWKKSIU L Q FRSWKBIQ L WH G
&RP P L WFKH@IX B HE IR S W LRIDQ W RI® FHK[H F X W L ¥ @ W L RIRVESROP S D FQW KHHY HRMYE U H CRAW K*HU R X' S
FRUSRRDOWHERX@QRWHS UHVRIWQAKDQ RIWKH &RGRHIEGRQGEMIUD QVWRHI VWIDQ RiHY HRIDI U D X G
D JJ U H BW 8 BIPFRX@MXW K RXQ RSO D Q D @OV KIU D QVRISAV IZRRXVEBE R U | H IO B @ ETRFONL F\

SWKWHXEVFUBESWERKES D IXG RWY KHH H U RUWKHW R F N/ p v W®'D U H K R DEGHD VY NW &U D IQMB & Z HW B KR D U G
RSWLRRNCEHVHBA WKW RDBQWKHUD GWWH R ' UHF W R URAKD \E HV X E G H O H.ID MFHRGJ GZL QUK H

DFFRUGOQEE SO L PDEMRHG HJ X O DAXMWH RUXGL (IS SO LE D P®MIBH J X O DIWR\RWKGEN O H J B IV K RVGX R U L W\
DQELVFRXQW

5WKPRDBERXQEBSRWDHO RFN XD XSAHR K L E WW HQ J KLO/H O H J RVDLXRAMX R B XWEBU U D Q W V&K R DIR®
LPPHGIUHWR VIR PRI GROW KRU G L § R D WDHFT X L U HEH U IRRBZHQ W\ VAR Q WZHLWHK | HIFWR W KGHD \R W K H
RQH[H U RUW KRHS W L RIQ@'R F NS K & ZRE @QRKV F HH G $ Q Q XEKD U H K RIHGHUMER X WG Q @XD Q & R LVEK H
W K U HiHH IVUU R Y KRS W HR QU FELDAEHL W K 8 M /M X G LE@X VSHEU VRIR QS U LRHIO H J B VI IXFWK R U YWAKKMD P H
WRVKWSHFBILEY LRIRWYFOH S RIWKHHQFKSXUSRVH

&RPPHURIRGH RQFHURLHFEX WIRWS R IRDM AH Uy b H K ROKGRHQWS VWK WV K ISR SRUHBR O XW LR Q

DOORINKMRDBEL UHF WRIWIVT XEHH WL HE XWL )], \  gwp-aiy K R U L IV WRRDEIIR DRIIG. U H F BARAK\H
FRU S RRID VAW B Wi HOSF H U VOIXIEQHR IV K D RHEW D L Q BB, 1 6w\ (H, \QRAGKR VLK Q XEKCD U H K REHG-HAEKD J
RQI[HURIVSWURQWRQWKHHPRIRIILFH 0Db b  ZLOBPRIORURBWRY L JWHMPSLUHV
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+DY LERIQV L GWHKBHY B W X WRIVNRHS\R Q@ FFRU G D QERIP SDVOMKDBEMK\EDSENRIUDO &/ KDWQHZRUGLQD U\
ZLWSKW LF/®MHVS S WRb S S DQGb S WR VKDUIZRXEGELVVXHREQVHTXWEWEXWS/KDUWDQWV
/b S RIWKHHQFRPPHUZRGEKDUHKRDG®E UVZR X QRK\D YDHRG L O X\W SYRFQNKDUHKROGHUV

LQ Y LMAVRRGR BD @ [W U D R WG VERIDIXNWL IR RWLKHRD U G
WRUDBM VW KOID L GRUSG LYRD RAVKER P SDWR 7 K HU IR U PDKIAARX 6 BY X E MMBW H V WARQIG LW LR Q

D ®RQ¥ H O HIF WHGER RHW K&R P S DO B | L O ERW S BQ L HRP V R QVKI D QVFIRIQ W LFOXSAIR \ FERMR R R X S

RUURXSYGWUAR QG L Wi ROWMEEWLFDHS S , QD G G L VDICROWV K$iH U | R U P\DKOFUBI YD Q W IRMGK &K L H |
RIWKHJHQERPPHURIRID Q@RI [HFXWRUIS RUDWHE X Wil MHBIQ @ KRIH P E HRIW KH H F X WelRFHP LW W H H
RIILFH@V¥FRUGOLQWNLFOHS S , RIWKHHQFKZR X @@V X EMMRWR WP R USIH U | R U PFORIFGHL W HIRIQ V
&RPPHUERORQGWKROORZRQGLWLRQV W KR DRIG. U HE W R U V

5W K M RWIXE HR | R U G L QUIKIDUHM Q WWHKE M WRW

IXOILORIBHQWR U FIDQEAMKARID G L WHER'Y YOHR D U G- Q0 G G L@ RRWZ L W K WYKIHE &/IBDIU W E B IOH Y HRIVAIQHY
RI'LUHFVRRWKHHFRPPHQ ®RDWKRRPSHQVDWERQGLWHRGVUDER®MKHHVWRIQUKRUGL QYBDWUHV
&R P P L WRADHQHRKV F H W & tPH ERIQ. YKHK Q G WHK® X V D FR X &GV X EMEH®WH Y H @R FR P S O LOLQWEKH R X S

H X U RO &RGRI&RQGORNELILXOILO R FHQWD LREQUIJIRWLR Q
7 K LO/L PR @EWD NG W RF R DQWU G L § B D WD w D FKLH Y HRRBASM FILQUAV L WVKIUHRDF R U S RUBFMLID O
PD\EHLV V XCHB U H V R V& M X V WPFDHGH@WF F R U G D QY SR QVRLESL O L W

ZLWIKS SO L FRROH SRR X D LR QR/WHHKBNL J IRWVYV 7 K 4 U R WR RGRI&ER QG X PWO XIGIBY SHRWRUSRUDWH
KR O GRHUN F X ULLW LEDRF HWRY K\HK D BIBIS LRMR\O K H Uy R F LLDHOV S R Q VL 6 E O X6 Q @/H J 6 DWEIU R W H DVQIGR O
UL JKWRAKER P S DVY\K DRJIHS L W D O SULYDRWL FRUVWIVMERSOLERWHDQFWDRRGYV
7KI® LRIWD QWHEGXEHRIRUGLRRDWHRHWUDQWHRBPEDUJRYWL PRONQGHAUURQ VS BUWHRERVRILR Q
DQ@& K¥HHVWIRQIGC LWLRRYXWKBRIT XL U HRWEW HTXRSOSR U W XQIRWS HEIWR/S O R\ PHH@AR X UD MAR HQ W
JUDQWIFHR Q W IEGIXKIP SO REN & KHJ R X36Q WMIOH U H S RHUWK LLAVDVOVHK/U R R ZHK L V W O H BSQURRZFLHIEIXQUGH
YHVWAME B BQSHUIR U FRDFGL WIRXQEEY HEX  SURPRWLR@ERP S O LDIQWKKSIU L Q FR SVOKBQ LW H G
WKHRB6RDUWRG 'LUHFWEFDUAHBQ WK IS URSRRDWKH 1D W LRIREDRP S D FQW KHHY HRNY E U H DRAW K*HU R X S
&RPSHQVRWRPRPQWWEEUGLQMKDUHM QWWHG & RGRI&RQ G EMWU D Q WRHH V WIDQY RHHY HR)IDI U D X G
H[HFXWRUY 8 RRIDMWFEHRIXYVE BV X E MHREMD Q L @QUIQXEO D CROW KHU D QWRHLHG L @ B D \ZHR\K (EGIY HV WRHO®D ZEDF N
FKD O O HRH W RIU PRRE G L W QRERK GQER WH SUH V HQMO L F\

PRUMKDQ RIW KWR IV 0O\W K RS0 THIG

5 ORW R PRIW KRIU G L @ B D \ZIRX O'GI DWW KHHQ & D/ DV WED UH KR DSEDYWW@U DIV 8 Z HW I KHR D U G

Y H V VEIHQURRIBE H DWKAW HiH VZ L WRKZ L W KBaREN R1TLUHFWZRWERDVE HV X E G H O HI@W R BU GDIQW K
XS SHULREHEROQW L QbPI® R\PHE WX L U HPGIQWD S SO L6 DBRHEH I X O DMRRIQRR XYW KRUL]DWLRQ

DFKLHYHAWRMH U IR U PRORYFGIL WR RE®D V'V HVV HE |6/H 0 HJ RWIXRVK R R X\EGI U D Q W RVGU R D IR
RYND 5@ U RRDGY H WKW HIHH YD Q G SHUIRRWZHQW\ VLR Q WZK.WHK | HIFWR W KGID \RL W K H
5+RZHYHRIUD QIMHMRERHS HFODWH GZIQWIOHYHO $Q Q XKD U H K RCHHHIWLWER X QG Q @K Q & R WGK H
ROWHYHMQVDEDBHWAQBAVLFOHS RIWKHK HQFK X Q X VHEU WRIR QS U LARHIO H J B VD IXRVK R U WAKKWD P H
6RFBEBBXKERGHUWRUHHI@LYDWKRAM LYQRPDUHVS XUSRVH

ZRXOEVWPHGLDWBERFNSKE VKRGS O\
6 KD UH K ROKR-XSVWHK DW KISWRSRVHBROXKWLRQ
6KDU H K RIXGPBRAMHK B 4 G WSO DRANSX VL QIK L ¥ UHMHBWHGN KR U I PIDVQMRR)EAIR DRIIG. U H F BARUK\H

0Db b ZLOBPDLIB URD WVRY L JWHIHPS L UHV
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QDFFRUGOQBWLF®HVS /b S S /b S S 5WKWKDUHKRIOIWGHHYNGHV DO \VKRE KEH Z
/b S DQGb S S RIWKH/HQ&RPPHURRIG®BIQG RUGL@RDUNV XHQGWHGEW O HJRWXRAX R R IX\WU G
SWLF®HV S RIWKH HQMERIRG B IWOIRWWXIBAMH EHFDQF HOHGY RUHPSOR\HKRD URHP E HRIMD
VKDBESLMWXOSOD LXGSDQEDYLBERQVLGMKEED WXWRBE\RP SDVDY LRID Q
$XGLV\U:H.S\R/U£WUHKRMQVW@@[WUDRUGLQ@MRMW@LQ([D@RHWKHDSLMHDWHMFRNW
UHVROXIDICRIGEA O H J B YD XRWXK RURLKBKIR DW 8 H F IVGRY SXUVXDRYWD X W KR U Z]IDENEGRE X FGALHIGIFMR @AK H

L Q F U MIWKIDRIBS LRVEB QR P R URIFFDVLRMISURSRUWLER QW D . P XD OKIF D S LWVQFFOQ HDRMV KM KL UW\ VHFRQG
D QB W/ KML PHWHHP\8 SURSELYW KR QG LERDWRH | HVROXWLROQ

SDLIGFDVELWHKKWXEVF U IUSHV HRIE BHE S O R \RIIWWK H

&RPSDROBRP SD @ H\D IZD WG WKKRHH D Q IRQFW L FOH D VWED UH K R DGED VN W®&U DIQMB & Z HW W KR D U G
/b S RWKHHQPERBRGHEKRUMHPEHRIVGPSOR\HHRI'LUHFWRKWY¥KD\EHV XEGHO HJI@W ARBU GDIQNFK
VDY LRO BB QS D U i) W U HSLUINMEL Y LREWBORXJKD SS O LE D B®MIBH J X O DIWR\RWRG N O H J BRIV KRVGX R U L W\
DQPXWXRQOBOORMKHXEVFURIRMURIQVEDWNYV XHG

0f
X Q GW KEN O H J YW E RVEHF MR O O RZR QG LW LR QV 7KLG/HOHJRVWDXRMXK Z B XWEBGD UD Q W RVE% R D IURM@

SHUIRRKEL I KW HHRR Q WK VWAHK | HIFUAR WV KGID VR HV K H
5 WKIHD S LMQIFQ H IB\HH VEMWB KW R D 86U V XV RWK L V $Q Q XEK®D U H K RIHGHHMLMEZR X QG Q @X D Q & R VGK H

GHOHJBWXRERQENU RXIBPHGLRWBOXW XU Hy oy gy WRIB QS U LGRHIO H J B WD IXRVK B UIARKVD P H
G D WRX QRWH VIX@/WLH/ V X RGFFRIUM K WK EPHIBRR 5 % s Ry 1

RUGLQPDUHV
S5SWKHVVEHLRHVKOHZR UG L YR D\ZH'EGG HW H U P L BHK® U H K ROKCRHXOQSWHK DWW KISWRSRYVHBROXWLRQ
XQGMWKHRQGLWURYVRHG WKSUR Y LRUIKWV FO H HM H FVKKEG! O H J IRWDR. RW K RIWIDVQW/HREK % R D B G
/b § RIWKHHQMERIRGDQ®KDWKDIRIH 'LUHFERUKWKLUWIH Y B BRIW KRIQQ XEKD UHKROGHUV
KLIKWHEDQKBYHU DK 8H L Fa-XWU LKW ZHQ W\ OHHWRQIDbL b ZL UG PDLARUKQWMWRMWILILQDO
W U D GIDQSIU H F H\E K@D R MV KSR DRIG UH FMERIB YV LRHUPSLUHYV
VHWWIK@S EVFURSWQRRBE@ID Y 8K DCRBEHO HWWK D Q
V X FIKY HUD Bl X E tMBKRHD [ L P X®L V F DOQONREZ WK H
DSSOLEDEQWGD WM KAHR DUGEH FLVLRQ

/,0,721),1$1&,$/87+25,=$7,281 '(/(*$7,216

727$0$;,080 $028172)&$3,7$1&5($6(6% 5(62/87,21

7KAVRWD[Q P XPP R X RMWD S LVQEF O HDRAHVDWR BYXRO VSHFEUWFVAHUUERY LHERPSOHPHRQMR@WLQJIJHQW
W KDHX W K R U LVWIRW YARHEDAY IR X JEWY KEYQ XEX® UHKROGHUV D S ISWROU DU HV R O DWW GR Q

OHHWEQXEGVHMWMY @PRXQGWFOXSURPLXAVHYHQ | FDSLIVOIFQ HOLWHK/ER M WI H U M K BW_UOUS WH. IR
KXQGDR® KL UWP HIRMHY KRQGDREBGHYHRMRXVDQG VKDUHKRQDBHWRW DWHJRUEHQMH I L FRIDKWWHQ J
DQGLENQGDRGLQHWN XWRD VS HFREUILMH WML HZRP SO H P HI@Q RUB D Q U\

7 K LOYL PALRAU U H V S/ARQKGA0 J U H JIDRARK Q WV KVMSHFLILF IXQGURJUDPUHVRODOWERQ

OL PD $/S/O L WIRE O H 5LVVXHVKDUHKFRQQH FAL MR RESIW ISOD R Y G

5MSLWRGUHRNVWEUHIHUHXE VB 0 LB KRWYX HPSORVEMLEGD QYD QGYUHVROXWLRQV
UHVROXWRRWKE L PIRAZKLFKKBIPRXQ@WKD S LW DY S LMIFQ HOMBE\FD SL WD RUSDW LIRKDV H RYH V
L Q F U HZLWAFKG Q F H ORIS WH R-QU M 0 BWLADLCUS WH\g @ D G G LW ISDQBOERSLWDO Q\RW K HW R X Q WK/R V H
W KHHY HR)IDS X E @ LIFH U L ) HV R O R WBHRGX FWWRE FDSLWD @UBWQRRHEW HV RO XW YR\H S D DLW HW
W KFH L OIIRQDK L F KQV X WQKBIP R X GRYR'W KFHIUS L W D& Y WE W WK D YGHG L O XAV ILHFHW

LQF UHDMWIEZ L WKRBXYWIHUNQBNBOUSWKWH ¢ b 5| )woora) HDRAHVO WR Y B% R DWWG/ R IW KHJHH Q VKR H

G HGXFQMHH O\ . R'SWEZR B U MBQX B HRIV K D RHIV IFFRK BI& Q F U HD\V H G

, DSXERLAPHQWLRQHOSWLFDHS r RIWKH G XU MR I HSHULRGUHVROXZRKEG RQVLGHUHG
JUHQER D CFQBRQ HWRWBGH'WHVROXWLRQ DEHLBRYHEWGH W K R UK MHBUREGH L JRQBO

, RIIHURQYKDUMRRQMHRUPRUBHUVRGWFLILFDOO\
G HV L J EDWVHIMR DRIG U HF W RBIW VR OXWLRQ WLWSHFLM KW SLWPRU HBDHURN® QG MK H
DVFRQVL G HE UWERQYWQ B WS & E & LFK D 0 J He H O H I UDLRIQK/ QNN W K R U LD MW R @R DRIG
RITHQ L WE GG S D QYA H Y R O DW ER O LUHF W@UWWZHQW\WEHQW\ VWERQ®\ WAH QW \

 LVVORIVKD ZHWKE MW H U N @ B pous wiowg | ROCUWVEE ZHQW U HYWE R YV QROM VIX® WL VR Q J

DQXPERR UG LQRDUHE U HV i @WLQH JDRUMK D Q
K
EE%ggiUﬁ%gERmMuwwm@SDQw R IW KIHP R XRIW K&R P S D QAK DS LR/ RG-HD \R H

we LVVXDQFHIRUSXUHGRG LFZSWUSREDW HRQW KH
SLVVRHVKD IRM [H U FRIVAV RFDNU U D QWIVQ G &RPSDQXKDBHBHSLMMROHFHPEHU DQRPLQDO
UHVROXWLRQV DPRXRM QHKXQ G URIBW\ RIDHI RRIIX Q G UIH@/\ W ZR
, FDSLVQIFQHDMHR/B M WIHUMRQEMBDWOUSWHRE®  WKRX WD} GWHE QWM RQRISS
VKDUHKRQDBWRUFDW H J R LELHHQ/H | L FRIDMWIH @ J

6+$5(+2/ (560M(7,1*%52&+856&25



%2$5'2) ',5(&7256HB1(325721 7+(352326('5(62/87,216

&RQVHTXWVRQRKD S LLVQF O HIRXHEGY HRV D JD LWKW VXEVFUUSWME HVR O R QYERER WD[Q P XOFP RXQW
FH L O/IHAQV KIHX W K R U K MOH/RIWRKBHU L JRQIBMZ H O RIFD S V@B O HOMWEHNKWA VRO XW LR Q
DIDLOVKMFHLORQIFDSLWQPUHZYWEUHIHUHQWLDO

$0(1'0(176727+($57,&/(®H) $662&,$7,21

$0(1'0(17672$57,&b( '(/,%(5$7,2P67+(%2$52)"',5(&725@) 7+(
&203$16$57,&/(H) $662&,$7,223529,'()25:5,77(1&2168/7%$7,2)
0(0%(5@)7+(%2%$52)',5(&7256 % 5(62/87,21

/IDZ1IRb § RI-XQH b DLPOW QFUHDWKH JOLQXWHEUDIWEERS LR E VW RDEMYLEHDDWLRQV
ILQDQRLRRIP S D @LCHA/KIMW W U D FR/I)Y B Q ARMVH Q G V/V V OHEH U WD WL HIBE BH U WS X IUR/GUDEIDNZ
W K\HF R RHIZ U L WRRK)QY X O VGV IY BBQ U H FANKBHU AV R

REMHEW 7 K B R DRIG U H F WIRIBGMIGDAY H R\QWEHTUX D U W H U

7 K LDE L CDLGAR S W\W\GKYD W\ M R IER P S D QM KHRvvY H @/ KIGHFLVR R RDRGL U HF W BRID\O ¥RP D G B\
D O U HDXE\O L WHKHIBHH W Q @ W LI R WK HDLQUQ XIBI@ H U p-6Y L WARIQQ X O RVIWY WHLRIH AV OWYEGH Q 8 F VPHRD@LVE

PHHWL@RXOM0 ORZX % RDREG'LUHFWRRH S HGLWIQRWEBEPDLO

GHFLVLRQZRBIRLQE X P VWHTIEMMILB RV X WIKDIW 7 pyw KHQ ® S U R S R&/HIBL VILIRFR P S DE) MH@IH FH V V D U\
GLUHFIMRIUQIR UFEN &/ HQ G MR HF HV ¥ BQW H[WXR S w Hif\® XD @ RWY G H U V WD EQLN WEWW K H
HOHPHRWHWFLVLRQDRIBNIQR2QELUHWWBERVHg KDL URDWMKH R DR GL U H F \W BRIDK L E H K DA OAOK H
WKGWFLVLRQ PHOMKRE U LKIIFKU L WRRHIY XOWD WL B R FMKRIWR S FPKIVEWH R U P X OIDQW XIREXZ D \D W R
LQFOXEIHRHWURQLFDOO\ D O OHRZFKL UHW\W RV S BIRAAD J D L QWERVELY WRUWMR
$V D UHV X\OWD U H K ROCLGHOML WRIEP H OSW LIFOH PO NBIQREVHU Y /W HRIY\S RAQLAHR W KGIL U H FEW RIW
"HOLEHURWWREWR D REG' L UHFWRUWKERP SO\ E\WK&KDLURDYKHKRDRICLUHF &WRURGN KFR QW H[W
DW L BRODAWY R F VDORVO.GRRD U L WAR IO X ORWY WHARIU 62 Q @ D W RWHKEIH F L ILRIDQ QFR WH HIGVEX V L QB-DAV
RI 'LUHFWRHFNVEHUWFOXGLMOHFWBRRORQ JYRWKHQGCRWIGU WIMFELVLRQ
DFFRUGBRWWKISURYLWIRQYZ 1Rb S Rl  §0\GLUHPBARESRWHKGMF LV LR QPR-IKKARAN KLKCH
-XQ@HDb  DLPB®WQFUHWWHQDQRERPSD QX b |RUHPHQSHRIQRIBGEKHY HRW S SRV LWHSR® L UP D Q
WKBWWUD FWR LMHIXHVAKHW U L N H WKHIRQUIKE VR 1w KopiR DRIIG. U H F WRIRWAKRHW KGHW H DV REQ Y HQH V
GHOHWMEX QR GHUWHPE@GXBGGHG DP H H WR VIR DRIG UHFWR UV

085780 ( "(/,% (587, 26<7+(%2$52)",5(&7256  7KIGHF L VIDR® GHD GRS WIB\® H KDV IW KGL UHFW R U V
VLUHFWBARQ Y G R B H W IRQW YR DRIGL U H F &R U K D YSD U W L AL BAH BAR QY X O WD WY RRIGND NHQ

D CPGH D QH/Y HYCH U E DHOROL\V LIRUDA/D NBIVRY KD M R B L w \\W KAD MR MIKGHL U H FVWMRKINE VH R HV SR QR B
PH-P-EHAMU H ISW R VR WS U H V QAR KB HD FKHE LY HFKMRWG HHPREWRD YSIDUWL FLODREMGW W H Q

D\® H XDV IP H P E HRIW K% R DRIGL U H F & BBWH \wril@ W RQVXOWDWLRQ

“S-H-S-G-HY HIYRHHYCHRIDWV LI R WM KR MY/ KEKDLURD Q 7K 18 K D L UR K% R DIVGH H P W& U H VR GHAUKAH L W W H Q

PHHWLQJ WLH

P HHWILQ@ I RIHWWKWH UPQ/ER Q G L WHWQRBAO HIDIG FRppX QL AMDMVKEBHPE HRIWWKBRDEGLUHF WRHYV
% RDRIG UHFRWUSR P SD QY H[W UCRAWWK H ¥ R Q V X O WIDUMMRQAB GG-HUW LLIQH G
R FFRU G @WKB 71
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$0(1'0(17672$57,&/( 2%6(59(55) 7+(&203$16%$57,&/(6
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7KK RPSDCDWLBRIBV VR FLDMMKAH RRR | L FRIU W KQIX B HRI2 EV H U Y K R XEGHG H W K DRIX W K%IR DRIIG
REV H U\W/ZHRH VU6 & 2 56 LG RMD YIMGREV H SYHWE R 'L U H F WIRIEGHQ W LML QMK ® YGHGHLPQY H F H V ¥/ IDW MMKH
QRZ XHW RVKGIXEHR IR I LFAHKROBYVHZKBBHXHVEHVVQWHBHVKARP SD @IS UR Y L V IDRSGRERQR U
$LIJURD® QD BAORHRG.&2 5/% R DRIG. UH FOVYRGBVUHFWRRUREVHUY HUUWK LL\Q VW DRWFRY LVDBQRDQWPHQW V
EHIRWKH 6KDUH KRMGRWD J XQGHUVWEDWHSRDEGLUHFW R DEHY X EM B AWK H

IRUW K F R PIHQIMEID W L | LEABWHR®L GEDUHKROGH UV
6KDUHKROGHKHV DNRNHE S SRKQBWREVHDWHH 1w o )

6 KD UH K ROGINULRQOW H B IR QBHH D D | WAL FKKH
ZLEMDSSRLOWGEIGU HRW RDMWHIHR D U G 6LPLODRDSRVLWPEYHWKRMEHGERFBFEHWZHHQ
WZBHHWLWEKMRDRIALAUHFWRSVRY LV XRGHOWAD NH

JRWKWVEHSRVV IDEXOBAR DL QWO H QL BIQVKIKW X UH 1y 5 0 p F 15815 @ WQ WIKHDEDMD X E MW B W L | LEDWKLR Q
VKD UH KR OBHNUWE O O R/ KMH BIR [ LRIREVHUY HUN Wk F 2 B GO G B DU H K GG J

W R H L WRKGIRIW 2R VU
$Q2EVHUNSSRL@WB GHSOD F HRW@W WEKRV H

<R0 UWKH U BIRNM® S S U RKBHP HQ G PRIGW LIF OH b 1y o G oy @ RM[ S L IVHKGERIDGD'H P CLIGR | | L FRAW KWL P H
2EVHU RHWK&R P S DVPW L BOBVVRFLDRG RWKW 51| oy B@Q KHD O G B WHSHU H G HF HV V R U
WHBFRIILRHREVH U WHIW U LN H WK ® X6 HOHWH G

DQWKH GHUDHDBEGX®GGHG 7KH IO LARWMROGW &R LRI EVHUMWHIH VS Q\

. 2EVHUWWKHRUH D FW K VI L PAKEEGBHHPB®HQGHULQJ
0857, &/(+2%6(59(56 UHVLJQDWRRGLDI\WBOR A KHER UWKFRPLOUQD U\
7K UG LQIKWD\UH K ROHGHUIFE®ID SSRRQWR WP RUH 6 KD UHKRGIGIKRWLQ J
2EVHUMAMRER P S DXQBNV RO L RUR X U 2EVHUDHERQ Y H@ RIGH W [RQW K%IR DRIG. UH F '@ G V

7KH D QG IRW2E V H U KRR D \E HUH Q H ZHR® W L Q X R XAKGXPIDS B UWE HO L E H U DDKYRQIRIB R Q VX O WIORML R Q
MAKEDBERW VR DG X U D WIRRE W R VD \G HE LBWWK H VK DSUH V Bl Q WS RMURIK 6K D U H K ROFGHWIMGEH HP H G
2U G L QAKWD\U H K ROHGHWIBQW KW L FRHD SSR L Q VRRIH Q@H FHVVD UL 1

UHQHZDO

32:(5672&$55287)2508%/,7,(6
32:(56 7*5(62/87,21

6 KD UHK PUBRIYIWBRUD QMBBA ZHW W KKHR O BIDUR U LI R@IO[WUDRW DFR SRIWKRH. Q X WIMKER/DUHKROGHUV.
OHHWIRMKHKUSRWIRP SO HWIOQ 18X F OLFREH/F O D UDQWR B R YV QLHA IXHEWAHESZ

6+$5(+2/ (560M(7,1*%52&+856&25
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J@

4

$57,&B( S r2)7+()5(1&+4200(5&,%&2"'(

(850 10,//,211(7,1&20(,14 b
352326(5(*8/$5,9,'(1' 2) (85b 3(56+$5(

6&2B65 (. WWRDRIGLUHFWRWWODUBK XQGWWKMHK DR ) D E U PoFUH« I MHRIS S U RWKEHU R X St ILQDQFLDO
VWDWHPHQWYV

*52833(5)250%$1&%1" &217(;7

6&25UHFRUI®/ bPLOOQRWQFRP(HSH bPLOOLRQFRPSOHVM R QRBDOHDU WO HIHHFHRQ ILU PV
DG MXV Wa & VXSSREWHEGVL@HFWLYLWLHYV D OGDL QIHWE VE H VAW W L FDOVEX W H V HWH WL OK BIQ F H
5L@ & WKFHRPELQBGERLR LG b L\BULPDULOLMQFUHDVHG

GULENIDORQDWXDIN® VWWDREIKRH 2YHWKIKOO 5LQ + WKIH VX UDKFEHIHHXOWD QG8MH WPLOOLRQ
\HDU WKGDWXDWV®VWDREIRH LEHWWKDQ L& b GULENYRRGHRH®BODPRUW LDPIMELR @
WKH EXGJAMBWWUDWRERERPPLVVDR@M QGYVDGMXVWMHOHBYHWRDIO®EWD QHIDWLIBHULHQFH
DW LG b UHIOHBWH@DWLVIPDEERUO\L QWD U L DUWRRAKSH
SHUIRUPDQERZRFRQWLQMNNB UXIL\YRL I&EIHQ H

$G M X \EWHH BO X &K@ UMR D U NLFP\S DREW KRHS W RRRZ ¥ KD U H V

. QF O UG @)X Q D FFRR@\Q U BIS\W ¥ W 6 B 516

"H 1L QB KK AR IW KK D U H K RIT & D@, KEFR Q W U B A W YOIDRDHJ 185 0 Q HRAW D[  Q R W L\ QUID@Y$IS CRL@ 60
*URZWWRQVWBDRGRPLFXPSWRRIQVHP BHU  H[F O X &IK@D UWNR D U NHP\S DRFIWY KRS W RRRZ O K D U H V

([FO X GAKPRD UM R D U N.HP\S DREIW KRHS W RRIOZ QY K D UDHQWE KLHP SDRWWKH  / + DV V X P SWHYRIZ® KAH WU X HRASHQWLILHG
DUELWSRWIVRIR Q V

6RO Y W@ VRY L PIDIWAMDNILQW RF R WEHU R S ROMHG RHQ®B S HWK DIRAY K HV FIDDU

6+$5(+2/ (560M(7,1%*%52&+856&25



6&25*5283%$&7,9,7,(6b

5LQQYHVWRBEQBNQHIURKLIKHLQY H WD PIHRGV 5H W XRUOT X L R/I\ D G M XtV WIHGS D F BAMGK H
DMOHYDWHGEIFRRHRIG L@ b RXWFRAMWKH / + DVVXPSWHRIBIZFRXQWUQJ

SWKHIHFWDLYHWWWDRWVIRY b PDLQJ(H\IOHFW(_@’{é b ELOOISRIGI WL QV X U D/VIFUHY UFHIN X00/6
WKWHHOHRDA/ HDQ & WDJUR Y LVHRO@WEHE H UWBG (835 HELOOIRIY WERQW U N HW YWIRHI LB 0 7KH

DVVHWV *URXYFRQRPAPOXGBHFUHIEWHY DWFRQVWDQW
7K HD Q Q X D GBI W GRIQ( T X L W W D (G HFRQRWPLFV DGMXMERQE BIIV
DGCMXV W@ ® 6&256ROYHDWMRD Q@Y DWHDU HQG LQVKH

2YHW K HX O\®I D U 6&25GHOLDHUNWQFRMRH X SSIEDRWKRISWLEPDQRH IXOMBVRUELQJ

(8% P LO O (FEQ P L O DLGRNDXV WHG0\D@RQQXDOL]WERQH RIPSDRWWKH + DVVXPSWHRQHR G
GHP R Q V VWUHDRVRQE D/O D\GKEHHAW L O L H Q F H

352326(5(*8/$5,9,'(1' 2) (85b 3(56+$5(

6&255URSRMHVIXGDWLGH@B® SHUKDIRHWKH 7KLG/LYLEH@GV XE P L WRMHK® U H K ROCEG ) BOYAD K H

ILVFBDU VWDEFORSDWHW®&HYV FiDDU $QQOXDBQHOBBOW WRHKH®RES WL O 7KH
% RDEYGR S RVRINWKHH] GLYLGHWKD b DQG
W K3D \ P HQDAWW WD b

21 *2,1*9(5<67521%3 &81'(5/<,1*3(5)250$1&(

.4 b 3 &LQVXUDKFHQOWBQ®SH bPLOOLROHZEXVL@EUVMZE b VWDREEH [PLOOLRIDFWHG
XS DWRQVWMDRKD QIHVERZQ DWXUUHQEWOL P LWHIH ZON Q B (H D UAHF R J QR MY KRRIR\RW
H[F K D @ DIAVERP S D WHRGh GULEMGKHIIHRW  VRPWHW UR FHR\QWL. 8 BRW D MG Q XD U\

O D URRIP P X W DMWRGQGW RE VI H FVKIHQ VX UDBFHQ X H

ZRXOGRE\

3 & UH LQVXUDHIERXUHYV

,Q8FPLOOLRQ
DAXUUHEMD QDM HV 4 b 4 b opDuUL(L )< )< 9DULDWLRQ

3 &L QV X UDH)YFHHQ X H

3 &L QV X UDHUFEIHAHX O W

&RPELQP® LR SWV SWV

3 8QHEXVL@BYV

7TKB &FRPELQBDW MWD Q®V L& b FRPSDUHGKR &LQVXUDHUFHLHNHX 08 P L O A.lRWL E MY

WR L@ b L WQFOXGHV &60DPRUWLRNWHRQPLOORRIIBEMXVWHABGRWV H
5DIDWDWDWLR PDLQ®SDFERWWERHRVVHUDIWRHJ8% WPLOORRQIDWLIHULHMFHRYBE®H ©HBLOOLRQ
+XUULFD@WRG W V DQOBQ P S DREIRQ H URRKYWRJICBFEW B L O OAKREH JDW LY H

5D@WWUIORDRER® PLVVUDRRLR  UHIOHBWLGESHULHRFHIQFOIWKHWX G HOAK GRBDRAHYHO
YHYD W LV DDE@HRUDMHIUQ B U FOOQIERHO W LIQEK\HKEU Y LYY HW U R RFRVARMHU L H V

GLVFLSOLQH 7KHP SDRIWKSD O L | R UQ G DWW L PIDWLHIB B
5DGLVFRXNIRW LPSDFRAMGKHDU HEIEHUYIBY 003 R WQEHRMUHW U R F XV BRQH L @ HWKK H
UHYLHZ 1 D WD BVX G JBIMVRHIO

5D@WWU L HXSHEOHRIL R LPSDFEMB@GH[SHQVH
DFFRXQWJXH XS

$G M X \EWHH BO X ®IKBED UMR D U NLFP\S DFFIW KRHS W RRRZ Y KD U H V

"HIL QBN KX IR IW KWK D U H K RIT G DMWY, K&-R Q W U B A W YOIDFUHJ 18G5 0 Q HRAW D[ Q R W L\R QDAY $IS OR.@ 60
*URZWWRQVWBDRGRPULFXPSWHRRIQVHP EHU  H[F O X &IKBD WNR D U NH\® DREW KRS W RRRZ Y KD U H V

([F O X GNKpD UM R D U N.HP\S DREIW KRHS W RRIQZ Q¥ K D UIDHO/® KLlP SDRWWKH  / + DV V X P SMWHYRIBZ® KIH WUXHRASHQWLILHG
DUELWSRWIRIR QV

6+$5(+2/ (560M(7,1*%52&+856&25



6&25*5283%$&7,9,7,(6b

,03529('/ + ,1685%$18((59,8&5(68/714 b

L b/ +LQVXUDKFHRXRIX QVRDH HPLOOLREDS5LEEMXV WHIOGRKE®H BPLOOLRQ
XS DWRQVWDPFRXW QDWHY DWXUUH@WDQJIJH DQH[SHULHDEHRQMBH bPLOOGRQENQHIDWLYH
UDWHRP SDWRG  / + LHZ6XVL@BEB\IHQHUDW LRQ Y L D MG RSBV

RI(8% KPLOARAGULEMQYRWHFRRRBHD®@V 5p SRYLWRPEBRWRQHURRQWUDRSEY bPLOOLRQ

/RQIHYLWA UH |0 HFOLQUAN.B S MX VWP HQW
7KH + LQV X UDIQUBLHABX DR X QWRF®D P LOQIGRQS RIIVHWRQBIRIPSDFWRPWKH  / + UHYLHZV
4b ,WQFOXGHV DPRXQWERRHPLOOLRQ

5D &60 DPRUWL]BW(S88D bPLOOLRFOX®LQJ
(8% KPLOGIRBDSWURQEDVHX GLIQUNKCHQ QXDOL]HG
&60DPRUW LUDWAR Cb

/ + UHLQVXUDKWWHH XUHYV

,QA83PLOOLRQ
DX UUHO KD QDM HV 4 b 4 b 9DULI )< )< 9DULDWLRQ

/ + LQV X UDHDYFHHQ X H
/ + LQV X U\DHQUPHLRBX O W
/ + QHEXVL@B®HY

,QF O XGIHH @XQHQ D FROWUB SR M@ &8 516
,QF O X\GEBHYOR @ HXV U H DWEK B QLJ@6 OR (H [ L V WILQUBW WHRMH E X VL QIHBWHE XV L RV VWRQWUDFWYV

,19(670(176/,9(5,1%67521%5(68/76,7+$5(*8/$5,18&20(<, (/'
2)b  ,14 b

$VRI'HFHPBHU WRWOQOHDWHBWRXOYWSSH  bELO GBERE IV VAL \R SWLP ZIHEK  RIWKHRUWIROLR
LQYHYWHA®FRBE2KDDKLIK TXIDOHEFRPRIUWIRODKD Y HUDDMWRI®J DQBGXUDWILRQHDUV DW
\HDU HQGIROORWHK®EPIS O HP H RIMDKIHHEB O VW UDW H J\

,QYHVWP AWM XUHYV

,Q83PLOOLRQ
DRXUUHBKMD QDM HV 4 b 4 b oDuUL )< )< 9DULDWLRQ

7RW.IY H D WWIEW V
5HJ X DQBR\RHO G SWV SWV
5HWRQ® Y H DWWHEW V SWV SWV

$QQXDOLIHG
)D LYLD OW KU RIXQRRREAL QY HDWHBIWO X(@BHVIPLOQAIGR® DQEH PLOAIQRQ UHO DWWRHGHU H WDYWRDUNHW

LPSDRFWHKB YD ORMW KRSWRRRY Y KDUH N QWR&2 5

7RWDRQYHVWPEBRPRIQ LQYHVIVWEHWND QDBW 7KHHLQYHVUW WHOWEY b DRIHFHPBH
(8% bLIPLOQKRED 7KHHWRQUQYHDWWEWDQGV¥RPSDWIRG DWRIGHSWHRPEHU 7KHQYHDWWIBW V
DW b YV L@ b D Q@ KWHH J XIODARR M D® SRUWIBBRRIKQVKOLTXL@GGLQDQFDNEOR ZR/I
YV L@ b (8% LELOOURIRSHF RMHMBUKGIH [WPRQWKIWQDEOLQJ
6&2WRHQHURROH Y D WLHBY H VW WHQ W

,QF O X\GEHYOR QQ H 2V U H D\ BK B QLI@ 6 OR QH [ L V WVLUQHIIE\W WHRVH E X VL QIH B E X VL RIQVL VWRQW UDFW V

, Q F O UG @XM @ D FFR.DV U BI SR M Y 6,5 516

$S'S OWHRGHED R \RLEMJE H | FOLPHR U W L TDW/HKIRD@H DRIV Ki B ©HDD U

([F O X GALKBD UWIR D U NLHP\® DREIW KRHS W RRRY ¥ K D UIHB/ L P S DRFIf8 S P L O GELHR RW B[

5HLQYHVUIWDAMEDWRGI b DV VIHOO R ARDW HR @ IVYBHD VIV HHiV[ H® F R BIR DOQQ/GHB'OW MW AR UW R® I UMM Y HV WP HQ W
GXUDDVRRP SWLRRE Y NG U HDE N

$VRIHFHPBHL ,QF O XBLQUAHDQED O D Q DB ¥BRIX S RQBHGHPSWLRQV

6+$5(+2/ (56M(7,1*%52&+856&25



)JPX URQRBSUJDJUBUF
UIF $PNCJOFE
41 BSFIPMEEBSHUJOH

4

&21',7,216253$57,&,3$7,20+(6+$5(+2/'(56.
0((7,1*

$OVKDUHKR OB HMWAEROKR/AP D Q V K D UMR/HK\R OFSD QW W WEEK DHKROGHHW.LQJ

,IDV K D U H KLRYGQEDHEMBHN W\M KBI® D U H K ROGIGIMVILYG 81 U VWR QAD DK RRURR QRIW KK URBORREQWLRQV
5YRME\SRVW

5 S UR FBXIJHRQ\R WW RHKEHK DR W K6HK D U H K ROIGIRUL\Q. J

5DSRLDOHJOQD W SBIDORRGK IFKER WVFRIH S U HV KRN K&K D U H K ROGHGIMULND.F F R U G @FRHW L/FoO HSV
DQ S S RWKMH@ARPPHUERGB

,WV S H F IWIKHRSD QS U RJU D Q IMM\GK® B LMSIU RK\R O @ MRID QS U RJL Y M@/ K&HK DR W KBHK D U H K ROMGI RMMQKIH
ODWW SO0 DFHRWHADY RUS UR S RWHH\GR O W WRWALRUGJ U HEAGY KR DRIGLUHFWRBVRWHDLRPRWK HU
SURSRIHMROXWLRQV

GHUV.
QJ
LU

LRQ
OHG

6+$5(+2/ (560M(7,1%*%528&+856&25



+2: 723$57,&,3$7(27+( &20%,1('6+$5(+2/'(56M((7,1*"

35,25250%/,7,(F2% ($&&203/,6+{723%$57,&,3%7(
, 17 + (6 +$5(+2/'(58.((7,1*

,DFFRUGOQHHWIBEBOH S RIWKWHQERPPHUFLDR LR O GRIEYI D UMKWD UH V
DQLQWHUPH®HIUNLRGHUGVLBO K RIWKH HQFK
VKDUHKRO®HKHQWH U P HE&MOLEXIW K HEMK D @ R
A, BVUD ) OSSN - ORQHWDQBLQDQERB®VSURY LIGOWK HRURI D
DFFRUGIORIH Y HE ) & LBOB RIWKH \ \puHKkREGW WY VEMBKHWHUPHBSEBOLEREOH
JUHQERPPHUERG®\WLGQL3RDWWYPWZRRUNLQJ @ o

HOHFWIRRIGR PV WD WHBHEFOHS RIWKMHUHQFK
G D\E/H | RW KRHH H W L D P&(7RQUL GHB\BL O RIW
H (7RQ &RPPHUERMGGL @ HIHUM@EUHWHSHOE § DWDQ
DWW D F KPR\VQVE E VHQRWSHK R[XRW LIQU MR UXSRQ
SHLWK@HILVVWRUPKQED FFRKQEEB SWHRYEP KD Ol 11 % @i @RIL V VDB GO & MIBQV KK D U H K FODGPHHU . V

RWHKERPSDQ\ R LR QE HK CROW KWK D U HKB B S BRIV E\QWMKHIG J LV W H U H G
5RUEHD URWPQ @ FFRKEBEE Q QW H U PBNEWDWHGO W HUPHGLD U\

LGUWLEOS RIW KK HQFRQ HWIA Q D BFR.GD
$ FHUW LL FOWRHY YWHREK D U H K R O\GKIWIR W WW R B
)RU{ROGFR'”UHJ LV WHKWDHIG V 6 KD U H K ROCHHHWIMPBIH U VARK@RK D YHR WH F H IRYUKIESY H

PLVSODWHHELGP LV \FIDRIGW L G Q L BOW WL PW Z R
7KN KD @M VEW HJI LV WE H ABSULRFIRE WAMKSDUU H E x v | GaDARH | RWKBK D U H K ROHGHALO H D p

RDGPLQLVRUMMWEGQL3IRWNVPWMZRRUN IG@AV &(7TRQULGIB\WL O %HDVKDUHKROGBA YMR
EHIRMKHHHWL Q@] D P&(TRQULGBWLO FRQWW KM QD QIFQ W® U P A GWZKJ\ F\K K HKUD LDHWH

UHJLV W @B BF R X\JRAE W IVKBE V H RUSHTHR NRW L Q J
IRURUHTXH®WPLVFDEQ

127,&B5,2527+(0((7,1*2)3%$57,&,3%$7,R16("
727(0325%$52:1(56+,2)6+$5(66(&85,7 /(68"

,ODFFRUGDLQHAWLBEOH S RIWKHHQERPPHUFLMAHRUHP H QWU R Q W DF KHSRIQR\W. WAH O K3D W H
&RGHIWKBXPEHMRUVKDUMNP SR URDAQKE WKHP DQE[SLUIRWW RER QWUB G DWR/GMUDQVDBVELRQ
UHSUHPIRQWYDIQZR KX Q GRINMGWMRW IUQIKMWHNM DSSOLMDKER WDQUH H PHQIR P S DK [5XE OW K K V H
RIW KR WUQJIKWHN P S RWIOIY H K R OBHHTUMAURY GLQ IRUP D@ ER R U GZD. QWKKW H UPQYSR Q G L WHIRQ W K
UH S RAKRIX P ER IV K D WHAWMAH P S R RIZ QU KK WR U LW QW K HUH Q FKQ D Q BDIA HYXW KR U 1$W) VHQHUDO
GHRDUFKkYDQFSMHUNQ®/ B & 256 ( DW KGDWHVWUHJIXODWWRGRPSDRY & K$H0) DUBRIUWQIRURAG
PLGQLBOWWLPWZRRUNLOD\EHIRWHKAHHWLQDFFRUGRQOWWKBIRUHPHQWRRGHBWREKDUHV
LB D P&(7RQULGBWLO 7 K MW D W HPRXIW@WD F T X DUBGR Q R IW K HW B D Q V CDRONSDRIQAKD BWY L F O H
EHVHQWRVK$0) DWKIHROORBHELFEWBBEGGUHVYb § § RIWKWHQERPPHUERDG® HS UIRYHBW L Q J
GHFODUDWLRQSUHWYVHP S WKQEHREO B LPDWNMRROHL RKNE UV K M K D U H K RPFGHW IFRD F H LDIGHIR W Q\
LQFOX@B GLWRRKQX P BRIV KD DIFVX DUHIRIQR! VKDUHKRGIGEMWH DG WIKGK D DHWHVROBEWXUQHG

6+$5(+2/ (56M(7,1*%52&+856&25



+2: 723$57,&,3$7Q27+( &20%,1('6+$5(+2/'(56M((7,1*"

+2: 723%$57,&,3%I7+(6+%$5(+2/'(56.((7,1*
LT+t +(®,1*/(927,1%250

$77(1',17+(6+$5(+2/'(58.((7,1*,13(5621

6 KD U H K RQ G K NIRIW W\ KB D U H K ROHGIUMG H U WRK@R XUHT XBI@\G P L V D RRD UGN B G P L \EWWR. 6 NEIRG J
0- MG « V DWN LO/FMRDNV M H P B @¢HHP Q GXHD AD UGN BI G P LY D IZR @\ B W W\M RME D U H K PPOI G MULRYQMKVH. Q YB M/ L Q J
IRUPQB\UHW X WXLBBIS O L A R W@RE® L VD BED BWHG P L \GVILWABELJQH G
5+ROGRUWH J LV WHDHBXAMNH QABKUHH T XIHRVDAD G P LV ¥ D RFGD UGN, B G P L VG/LLURHIF R/SOW H 6 HID WAMH P E O « H V
*«Q«UDOHWIHQVHS  (VSOD@GX&H) « UDHOD XOOH 3D UQ B« HQ &M GHUDQRMR QW KGDR IWKH
6 K D U H K ROHGHFUMOKKHR O GRHUN J LV WK D BB O Y RG L U HW W @R X QWSHF L |E B B OI®WKSE X U S B I/ WIKQ
LG H QGRAX\P H QW
5+ROG R LEW D UWHWD LPHKWIWW K HQ D QLRLD 9 U PW GR ROV KEHF F R X @ WL FAKK N KID DHWH J LV WRHDUBIGP LV VLR Q
F D WGE HV H QWR/ K HPK 1D F F R K @ & GLHID QLRLWD B U PWIGIVGIEAGKI IR UR B S W H B QD0 V W L VSXSARLLFEQYS B B8 (
D QIG® K D RIW K6HK D U H K ROGIGI MVUDERZLMDE D UW L FE B D W L RGY DM MSWEDWMRLGF L SDW LR Q

$Q VKD U H KRRBGHAH Q/EEHQIU H K ROGIGIRWILG 81 U \PROE K R RRGR IW KK UREB O RRS QWL RQV

72352&85%352;<727+(&+%$,5089!

7KN KD UHKROBMBR[ 0- HG R Q O RX YBRISW « V LG MQDW V H PEDHDAKHH U H E YAHES U R\MGR/ K&K D L UR DX H

6 K D U H K ROGIGIMLL\G DI 8 BL NOKE-R W VR RPKIR U PQN KRIVVWMKSHJ RZL @ B UD QWRGK DL URIVQBHK DUHKROGHU V.
OHHWEZREL®RWED Y RW KGHU IMA R O 5 Wi R BRIW/S$ISSU REAW G%IR DRIG. U H F IV@WR/\D BID LW WIS S U IR YDODO

W KRHW KCHUIMW R O X WL R Q V

72$332,19/(*$/251$785%$8(5622)<285&+2, 8¢

7KNKDUH KFROGRGHH/W IQPUNRAK ZLOOUWIRRW M Q VW URXAWWMHKO UHKROGHU

7KW KDUHKROGMILER] 0--ERQSRXYRLUKHUHESRLY®WH PN KHG H QRMW\K IDLIBI QWK 6@ B B & L MK H
ERWWRRWPKR U P

,IDSURIIV UD Q MHWGKRXMF L WIKIBE H QRAWY WM H QWKEHK D L U R DVXEHK D U H K ROCHGIMIUIAARE R W @D Y RW KGIU D I W
UHVROXWH R QRIW/FHIU REAW BIR DRIG UH F /@GR BID LW ¥DAS S U RYCDOUKUHH P D L Q U QUMW R O X\RELHRWDIR U P
D QR W KHRUWHK D U HK R ®OEMHUNL IRQPUNREK ZLO ODUWRR\WD M Q VW URXAWWHK® UHKROGHU

7KIDSSRLQWBH{PRRIDGURFDQO¥RHOHFW URRE FDVWEHKER P S DBWH O H F WPUHDQY\EW K32 7 $ & & (6 6
VHF XK@ B F VSOPWRRUKEHK D U H K RIGIGIREND.R O O RE KBLIR F HIG K U H L GHIVWAHUW E H G

72927 (%3261

TKNKDUHKRROWMHER] 0-WRWBEHRUUHVSR QYRWHBRVWBEH RURKKHYR WRH D RKHV R OXOMA. RIGOQ W H
D QGL WOKBER W W R\PK R U P

6+$5(+2/ (560M(7,1*%52&+856&25



+2:

723$57,&,3$7(27+(

&20%,1('6+$5(+2/ (56N ((7,1*"

+2: 72),/

(option @) and then indicate

/] ,ZT+()250"

Shareholders wishing to vote
by post have to tick this box

your vote for each resolution.

Shareholders wishing to attend
the meeting in person have

0

to tick this box (option

Shareholders wishing to give
a proxy to the Chairman
of the Meeting have

to tick this box (option @)

Shareholders wishing to give

a proxy to any individual or

legal entity have to tick this box
and Ilin the agent's name and
address (option €)

Impartant

Quelle que soit I'option choisie, noircir comme ceci

: Avant d'exercer votre choix, veuillez prendre connai ssance des instructi ons situées au verso
la ou les cases correspondantes, dater et signer au

- Import ant : Befor e selecting please refer to
bas du formul aire - Which ever option is used, sh.

instructions on reverse side
de box(es) like this , date and sign at the bottom of the form

TER CETTE

[ @=oe

/1WISHTO ATTENDTHE SHAY DI

the bottom of the form.

SCOR

CADRE RESERVE A LA SOCIETE - FOR COMPANY’S USE ONLY

\dentifiant - Account
Vote simple

[ Single vote
Vote double

Double vote

Nominatt
Register ed

Nombr e d'actions
Number of st

Porteur
Bearer

Nombr e de vdix - Number of voting rights

JE VOTE PAR CORRESPONDANCE / | VOTEBY POST
Cf. au verso (2) - See reverse (2)

Iune des cases “Non" ou *Abstention’"
of Directors, EXCEPT those indicated by a shaded box, like this

Je vote OUIA tous les projets de résolutions présentés ou agréés par le Conseil d'Administration
ou le Directoire ou la Gérance, a 'EXCEPTION de ceux que je signale en noircissant comme ceci
/1vote YESall the draft resolutions approved by the Board
. for which I vote No or | abstain.

1 2

Non/No [] O
a

12
[m}
[m}
22
[m}
[m}

31 32
Non/No [J [m}
ms. 0 0O
41
Non/No []

2
[a]
Abs. [] o

0o o
o o
13 14
[m} [m}
[m} [m}
23 24
[m} [m}
[m} [m}
33 34
[m} [m}
[m} [m}
43 44
[m} [m}
[m} [m}

5
o
o
15
m)
m)
25
m)
m)
35
m)
m)

45
m)
m)

a
a
16
[m}
[m}
26
[m}
[m}
36
[m}
[m}

46
[m}
[m}

7
a
a
17
[m}
[m}
27
[m}
[m}
37
[m}
[m}

47
[m}
[m}

a
a
18
[m}
[m}
28
[m}
[m}
38
[m}
[m}

48
[m}
[m}

a
a
19
[m}
[m}
29
[m}
[m}
39
[m}
[m}

49
[m}
[m}

10
a
a
20
[m}
[m}
30
[m}
[m}
40
[m}
[m}

50
[m}
[m}

i Ges amendements ou des EsoLns nouveles et PrEsentes en assembée, ¢ ole NON Sauf i J¢ Sgnale un aure chox en

- Je dome pouvoir

- Je mabstiens /| abstain from voting
- Je donne procration cf. au verso renvoi (4] M., Mme ou Mll, Reison Sociale pour voter en mon norm ...
Mrs o Miss, my behall

/1 appoit the Chairman of

Surles proets de ; JE DONNE POUVOIR AU PRESIDENT ; JE DONNE POUVOIR A : ct. au verso (4)
tésolutons ;ggﬁ:?’,;i;; 7 DE LASSEMBLEE GENERALE pour me représenter 4 fAssembiée
s v he Cf. au verso (3) I HEREBY APPOINT : See reverse (4)
o R reschtion no: 1o represent me at the above menioned Meeting
proved. | cas my vete | HEREBY GIVE MY PROXY TO THE M., Mme ou Mlle, Raison Sociale / Mr, Mrs. or Miss, Corporate Name
by shading the box of my CHAIRMAN OF THE GENERAL
choice. MEETING
See reverse (3) Adresse / Address
A B
ouif Yes O] o
Non / No [ o
Abs. O o ATTENTION : Pour les titres au porte ur, les présentes instruct ions doivent étre transmises & votre banque.
c D CAUTION : As for bearer shares, the present instruc tions will be valid only if they are directly returned to your bank.
oui/ ves O 8]
0 0 Nom, prénom, adresse de Factionnair ¢ (les modifications de ces informations doivent étre adressées a étabiissement concerné
Non /'No et ne peuvent étre effectuées a l'aide de ce formulaire). Cf au verso (1)
Abs. 00 o Surmame, frst name, adress of the sharcholder (Change regarding ths information have o be notiied to relevart insiiuton.
£ F o changes can be made using tis proy form). See reverse (1)
Oui / Yes [] a
Non / No [J a
Abs. [J a
G H
Oui / Yes I o
Non / No I o
Abs. O o
K Shareholders have to date
oui/ Yes 01 o
Non / No [J o i
and sign the form
Abs. 00 o
ircissant la case correspondante:
u]
o
.................. O

ala banque / by the bank
ala socité 1 by the company

st be retuned at the laes

Pour étre prise en considération, toute formul e doit parvenir au plus tard
o be considered, this completed form mus

st than

sur 1 convocation | on 1st notification

Sl ol et oy e ot s i o un chos et coo (carto ddisin  volepa corspen dnce/ puio a résident oo & mand ). ol vt atomataienent powor au Presdon o sl généale »
f the fom isretuned dated and sgned but 10 choce s checked (atmisson card | pusal vote | power ofatto ey 1 the President | power of atlom ey 0 a representatve), this automalcally appies 10 the President of the General Meetng

sur 2 convocatio n I on 2nd notification

Date & Signatur e

If not already mentioned on the
form, shareholders shall indicate
their surname, rst name and
address.

NOTICE:In any way it is not possible to send back simultaneously a request for an entry card (carte d’admission),
a proxy form and a postal vote form.
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+2: 723$57,&,3$7(27+( &20%,1('6+$5(+2/'(56M((7,1*"

5(48(6725$1%$'0,66,218$5' &$57H.$'0,66,2125927,1% <8267
2506 4852:<6(17%<3267%$6(59,&(

7K UHVHROW HQRWLEAO X G KR O GRIUW JL VW H UMRIK R O GRIWU H J L V WNHKUHUBHXA M. @ QV KIIE V H QRAWH H
VKDUHALQJIBMPRESRVWBORYRWRQ@RUHTXHVWISQRY\R W LRIUB W W DWW RHKEH H WILQY L W DRALARQV W
D@GPLVNDRBED WBWVHGPLVVLRQ WK HEQIU HW X G Q WBIGE L J QIHIE KHHQ Y H BRIRHY LVERI G

8'S W HDYWBCHG G UHB\HVF LDER @ H
+R O GRIIEW D WHID PEKWMR Q WDHKIWQ D QFQWEUPHGLD U\

WK UR XK KFKKHKD DHAH H J LV W ERUHEWBR EWDLQ (DE KROGHUVEHDUNKDURX VWV NVKHLQDQFLDO

SRVWBORYRWLRQURWEHTXBI@W PLVFDREBD UWH QW H U P W&IBIRD KB F F R XL QK L FK K HAKD WDHM

G.DGPLVVLRQ UH J LV WHRUHHDEEK HVP KIHE V H GRABHIHR T\R W LROU A7 K LV
IRUW KR YEHA O 0 @GW K\HK D U H KIRQE K G W X W@H G

‘XOFRPSOBWEIGI QH® S&N WQHU RYR WLRURW v 115 v W L W K BRRIGVBK IBIEF R XOIDVRDLMDK KDUHKROGL Q J

UHTXHRWEPLVVDRGD UB/LID\G P L WKIEEOHF H LY HGy | w | v DWW EDG G UASHF 10 E R @ H

E\8SW H % HI SI/FH P EQ«CHAU DSO-Hk | H Q V H

(VS OD @GIXGH) « UDHOD XOOH 3D UQ B IHQWH GH|

YUDQERODWHDQ S P 3D WL NPRIQV KHDE H | RW K H

PHHWLQ SP&(TR@RQGHSWLLO

WLDO

6+$5(+2/ (560M(7,1%*%528&+856&25



+2: 723$57,8&,3$7Q27+( &20%,1('6+$5(+2/ (56N ((7,1*"

+2: 723$57,8&,3$T7+(6+$5(+2/'(56.((7,1*
9,917 (51(7

5(48(67,1%$1$'0,66,21$5'21/,1(&$574.$'0,66,21

6KDUHKRQEKMIWRWWW QEK/D U H K RCHGHHWJIMBH U VD@ OPRNBUHTXHRVMOND GPLVFDREGD WBGNBIGPLVVLRQ
HOHFWURQERET D& & (¥6H FXHE B FWORQLIFRLFZH. 8 BR S HQRO D WD QG D \VH | RW K&K D U H K ROGHGIRVUL\Q. J
L H\ORQGHSWLO DWVROORZV

)25+2/'(562)385(5(*,67(5(6+$5(6

7TKHYKDUHKROGEDEWOMR FF HWRHRWEBEQD W YR DP 2Q F W KHK\D YBIRJIJHQ@Q/ KDUHKROG® YW RR O ORE H
WKNKWDUHKROBHRWWSY ZZZ LQYHVWRVNVNQXIWN WIDXIRWRROY ¥ U HHR FFHVKH27$& & (6/HFXUHG
W K M VVXDOF FRG HV H O H F VELORDQUIFRUBM T XW N BVIGWP L VFDRD B Q

,IDV KD U HK®RDRHUKHDW K FDIRUD Q G ROV V Z RUKG \
FDRDQQUDQFH

)25+2/'(562)$'0,1,67(5(5(*,67(5(6+$5(61' (03/2<((6+$5(+2/'(5@5
)250(56&255283(03/2<((6

7KHWVKDUHKRZDGEDEOHR F F HVIKHR W BQD W YR DP 2 Q FW K KD YGIR J JH@/ K D U H K B O @/BX K@ YWIRR O O R Z
WKRBRWHSHEVLOWKWWSY  ZZZ YRWWDQUKRIP W KLHQ VW U X E WIR QU MHEF F MWK#2 7 $ & & (¥ FXUH G
W H P S RRFDGBIVR Y IRGW BYFR W ILRQUR B O H F WPBHRIQVLLFQ 1 O H F VSIDRDMLIFWGR \R 1 H T X\M K BIGWP L VWD B O
QRWLFH

,IDV KD U H K®RDRHUKHDW K KDLIRID Q G ROV V Z RUWKG \
FDEDQQUDQFH

)25+2/'(562) % ($5(6+$5(6

7KHWHKDUHKROGE YMRL QREX WK H W MHKUHQ V W L W X RIQURIQHF RWK BR/P HASR QW KBIL BR U U H V S RIGRGH IQLIU
W K BROW ¥ HDLFF R XQW F F HWRV K32 7 $ & & (6/6H F X U H & K D U BWK&R P S DI [BR O OARKZHD VW U X E WIR GFW HH Q
HOH F VBIDRWIFIGED S S O L ZIKEOWVHRIFF WX EMH FWR FF WK 7 $ & & (561 F X H 8 B F WSLORDQALIFRUGAH T X H V W
W R QV S HFWH.ERPXV H D@GPLVFNREG

L IW KLHD V W LW B EMRUGRERMHK D U H K DB G R K QBVF F MWR/ 2 Q KR O GRHEJWD WIKD UK R\DHF FRK R W& BYIL J QHSG
WKI27$&&(§6 FXHEBF VWSIORWMLIRAL R D WHRG H QW LW RV K$H2 7 $ & & (6/6H F X BIDE F WSRIM. ERERBID E OMHR
L W \RHQIY KRHQ O 8§ R H R/IVBLHD V W L W KX MAG@KIHF F R X Q W H T XBI@®W P L VD BED WBWHIG P L \RILARIQQ H

XV L QWY XIDFOF HFRG H I MK D U H KZRLGEHD YWHRO L F N

*(1(5$/,16758&7,216

, WL W W D WHKEWK M K D U H K R\K®HIOMY B FFHW®RV KH 6 KD UH K Z&KGKYXHR WH F H MYKHHBIGP LV ¥ DRAGE W K L Q
6 KD UH K R OHHHW M@RIR PUR P D P3DUWYPHKH WZRRUNIGRAEHIRWHKGEKDUHKROHFFHUNIQYULGD\
DWW H Q\GKDHHRHME®IQ Q D COLWHGHD WoHW W D P3DULV$SWLO VKRXOG
WLPHQWKDUHKR O GHULWNDUFEH D G W K EDOWIKH 5 RIKROGRUW JLVWHUIHEVH VW R WP V IRQY K M
U LJWBWWWMB &H D U H K ROGIGIMMER@/RWR R W H G D \R WV K&K D U H K ROCHGIWUBQ U HOFWY KiH O HG B \QNW

7K GPLVVDRRD UGN B GP L\VWLRQE AW QRQBO \ SURYLEULRIBILGHQWLILFDWLRQ

QRBHWUDQV I MG EHIR WQGBOELUFXPVWDQBMY R RO GRIEY D UKD UBWN K HLQD QRLDEU PHE LD U\

D F F WWRV K$HD Q XKD U H K ROHGIMUNGERIQD FFRP S D Q\ L QUH YK IV KD UH K R @ G WQD MFDVEHVWQFIMK B UBI
V K D U H KR DERHUN G@JIE/H | RW KK D U H K ROGHGIRUQ J

L HULGEBWLO

SHUVRQ

6+$5(+2/ (56M(7,1*%52&+856&25



+2: 723$57,&,3$T(27+( &20%,1('6+$5(+2/'(56M((7,1*"

927,1%1"' $332,17,%*352;<21/,1(

6KDUHKRQEEEWRR\WO OKPHYKIR7$&&& (BHFXHE B FWLORQLIRLLAZH. @ S HWRO D WHD QG D \&/H I R U H
W KBHK D U H K ROGIGIULNDHE \OR Q G HS L O

)25+2/'(562)385(5(*,67(5(6+$5(6

7TKHYKDUHKRO@EDEAOHR FFHWRHRWBQD W YRDP 2Q FW K KD YHR JIJH@/ KDUHKR O@/EBKHD YWRROOR Z
WKNKWDUHKROBDWWWSY  ZZZ LQYHVWRVYNVQXSWKHHY VIV B RPYWR QW MHEF F WKL 7$ & & (FHFXUHG
WK M VVXDOF FRG HV HOH FVEIOMQWIRWGR WIDSSRROWY ®PSHREKROGHU

,IDVK D U H K@ RDRHUKHDWY K FDIRID Q G ROV V Z RUKGH \
FDRDQQUDQFH

)25+2/'(562)$'0,1,67(5(5(*,67(5(6+$5(®1' (03/2<((6+$5(+2/'(5@5
)250(56&255283(03/2<((6

7TKHYKDUHKROGEDEOHR FFHWRHR W BEQD W YRDP , 1DV KD UH KRROGRHUKHDW K FDIRUID Q G KRV V Z RUKGEH \
WKHRWH®HEVLDWKWWSY ZZZ YRWWYIDQUKRIP FDRDQQUDQFH

W H P S RRFDGBIVR Y IRGW BHR W ILRUIR b1 O H F WPHRIQWLFQ J
QRWLFH 2QF W K KD YBR J JH@/ K D U H K R O@/BX D YWRR O O R Z

W KLHQ V' W U X E WIR /G FHEF F MWK 7 $ & & (§6I F X UH G
HO H F WSIOPQUIRGR R 1 SSRR YWY PEHRER O G H U

)25+2/'(562) % ($5(6+$5(6

7KHWHKDUHKROGEA YWMRL QREX WK H W MHKUHQ V W L W X WKLIR BV H RUBHUHR Y\R W LRQUPD BHJ H T X HMWVRIPSW H Y L D
WK BWOW ¥ HDIRF R XQW FFHVRV K32 7$& & (/BHFXUHBQGGRZQORDGRPVKI RPSDQZNE V LDWHK W W SV
HOHFWSOMQIFUED SS O L ZKEOWWHKDNF HWXEMHFXZ Z VFRU FRP U DVVHPE Q@HWHQARUKI/D\W &V
WRQV S HFWHEPXV H ZZZ VFRU FRP HQ VKDUHKR@GB UV RPAHHNQLVQ\ V
5, IWKH VW LW KEMURBRKHK D UHK DFGRKOMFFHV VR QIED\FHIRWHKEK D UHKROHGHUNQBD VR 17 XHV GD\
WRVKIR7$&&(6/61FXHBGE FWILORDQN IRELPE O YR $SWLO SDSHRIUFRD QO ¥RUHTXHMMNMHBGWHYLD
LG H QUMLRHE KRHQ O § R H RVIY BLHD V W L W/ B RARMIRGEX H 6 H U IVAHH P E O«@HMW D&KW | HQ V HS (VSODQDGH
DFFR X@WQWW XD BF H\R\G H ¥ IMK D U H KRIGUEKIHIQ GCX* «Q«UBMDXOOH 3DUQB«IHQWH GHUDQFH
KDYWRFOLRRWKHFRYKOIPRPHXS RQWKIBLQH SURY WBKIBBKUHH T XIHW MU@\RO D WVHKWDY QG D \&/H | RW K H
FRUUH VS W&GLANIKID IDH\ER O OVRKIHQ V W U XIEW H R (3D VRIHW KGK D U H K RECHGHNULQREV: HGQHV B WL O
RQ/FUMHBEFFHWKER 7$& & (561 F X H B 8 FWWORDQLIRR U P

DQERWIDSSRROUWYREHREROGHU 2QCQRWL I L ROWHKIRSEWR L Q \R BHAR RUDU R [ WHAD W
5, IWKIHQVWLWKBR/A\QKHK D UHKRFERBGWMIRW  § gx L JQRARP S O HWHHFE DXOHER Q | L UPRDG WHKD Q
KD YBIF F HVRV K92 7$ & & & (961 F X BIOG F WSIRIM FRUP S b 515 Uy i FR-QW KGDE H | RW KB D U H K FOOIGIRWG. J
HOHFWORWLF FDWIRQYHIWKBSSRLOWRHQW ;5 pg(7R@RQGHSWLLO  ZL @8N DNHQVR
UHYRRIDSURKROG®B FR U R @KHVE B GH $ DEERXOW
RIWKHHQ&RPPHUERIE\VHQGDQHP DWR W

PDQGDWDLUHV DVVHPE GH 8 V #X&SRSIRY MK A RPO @ U P\K VENH H QAR S W HZYLLVIDIE H U W LR ILFHDMM W UD W L R Q
FRPSOBWBIG) QMVBW H QIR K MEAHD W W DWW RHKE V H L WIK®IH J L V VRHAPEDED F F R K B & S W HRYEBI K RO |
HPDEQ O GRIIEM D WK D B VN R WIMHKD U H K R O GMLKQBIR P S D @ UL QE HD URU R QD QD F F R XXQHVOES D Q
FHUW LS URDEGMIGBEG UHGQWHGPHGLDU\ LQWH U PBIS WIDUABIGW LBEO B R IW K)RJ H QFRKQ HW D U\
7KLW/PDRRVMR Q WDKIR O ORZQORU P DOMIFRRQW KH D QX QD FR.G®
FRPSDRRQF H WECDHGW KRHHWLRQO P B GG UWKW | gy W UDQWIHBK ROWLD $URKRORHILUDQWLQJ
SUL QF EDIBHWD QWX @O PBIQ & 5 RV V IDETIGHU H VY ) bt iy KarK D L U FVOK@K DR W KK D U H K FOGIGIVENDO O
R1WKHSWR[KR O G6HID U HKRRYGOHIWN K HLQD QFLB B 0 b R Wi DY FRUS U R S RV HBR O XS INR O ¥ DRIG
LQWHUPW &R I/Q D WMR/A HEF X UL MFIRAEWM C® LW W H{Qy | oV K% R DRIGL UHF\W R BW RVDH DL Q QW W K H U

FRQILUPOWSWGI YIHQM OB EWLRHIDUWBHQW. FE 2 S RMAGR OXWLR QV
$VVHPEO®«BY¥UDRHXU«IHQVHS (VSODQ®DGH

*«Q«BHDXOOH 3DWMIHQY¥HGHUDQFH 7 RF D DWGR W KYHRUMHKVK D U H KARROG\S B RDWRTK R
D J U MHRR W/ KP-D Q QLHUG L FIDW KB&JLQFLSDO

LQJ

6+$5(+2/ (560M(7,1*%52&+856&25



+2: 723$57,8&,3$7Q27+( &20%,1('6+$5(+2/ (56N ((7,1*"

75$16)(8)6+$5(B5, 2820 +@B+$5(+2/' (5@.((7,1*

, IW KWK D U H KKRDIV®HJUWYIRGWHHGP R VWDISS R L Q SWHRR\U DPHQGKHR VBB D RH® RWHKEGHIU RW KIHGPLVVDR G
UHTXHWWBIGP LVFDRED UNGPLVRIURKDUHKROGI RQWKWHKDUHKFRFEGWQRID GBHWMHFFUHGOQOWHGEPHGLDU\
FHUWL ID WDWHYN @/HE5W URVQL F LIS WE R Q GDLQWAKIK H KROGWEBFFRARWKBEXUSRMMW KHDVRIIEHDUHU

DER ¥R QG L MWIRA\Q®BHD E O\HY H O Bl @ WWZACHR | V K D UHR/DQ@ROWW IK&R P S D R UN KSIU R KR O RHW K H

W D N IS@ILLV@W K 6K D U H K ROHGHMWI MRIZ H Y MK HP\D \ WUD QQEHWEKHHFHWEOBUPDWLRQ

WUD Q\BR&WR PRIWKMKD UGMAHDQWLPH 5LIWKW U D QR/IRARQ H U WKILNEHO/D B HVPIUG Q L 3RW L V
QN KAV H WL PWMZE D \E/H | RW KBK D U H K ROHGIMUL\Q D P& (7

’ L HBULGES WBLO W KER FQR@H H/EGE HQRW LHL H G
5L IW KW U D QMR H U WIOLNSHODE Il RRIHG QL3RWLY ki F U H G DWHIE P R GALIDNINKDA R Q V L G HEL WK ER O
W LPWZ&D\EH | RW KBK D U H K RIGHGIMULL\Q D P& (7 &RPSDQRW Z LW K \DVQD UGH QRVHRDRAER Q W U D U \

L HULGHBSWLO WK&RPSD@KDIOQOr¥ DORGDW H

35(3$5$725%&80(176)2500+(B+$5(+2/'(560((7,1*

$OGRF X P HDQWBY | RUP DWIHRWRSH WEBGH S RI 6K D UHK RO®HOUAR W KLKGHW D WW WHRHLD, PRIE W IV IK®!

W KH HQERPPHUERG® G D UW LW KEBRX P HDEH/ G R F X P HUGIWH/WURBEU W BFIO HY DQsb § RIWKH

SUHVHQWRMIGBKD UHKR OIBHW M@DFFRUGDIQWK )UH QERPPHUERBE\V HQGRQKH T XWRBW HBHL Y L FH

$UWHSBOK RIWKHWHQERPPHUERDELEBPDGH $VVHPEO®«BYUDQHXU«IHQVHS (VSODQDGH

DY D L ADREKOCHU H K R D\G KMUGHW D W W/ WHRHD PGIRO DWH B« Q « (MDD XOOH 3D ULMIHQEHGH D QR ™ R/ K H

WKMZHQWGREH I RWHKMHHW ILQF X HV GB\WLO &RPSDQ\.V ,QYHVWRUS5HODWLRQGBHSDUWPHQW
RQWKERPSDQXIHEVIDMEWWSY ZZZ VFRU IFERPHMMWRUUHODWLRQV#VFRU FRP

DVVHPEOHHV JHOUWHWOBMUKWWSY ZZZ VFRU FRP HQ

VKDUHKR O G H UVQ® HHWIKQ J V

'5,77(148(67,21B)W+(®B+$5(+2/'(56

$OWK D UH K R D @HKES W RO N TQYH VWIRQMW IQDWL QY HVW R U U H O D \§y RRIW/KWRXUR BRG@IEH | R U H
WKPRDBRE'LUHFWROMHUHTXLWRBQVZBUWWKH W K&K D UH K ROHGHHWING Bl D P&(7TRQHGQHVGD\
6KDUHKROMGMERQUPFFRUGDGHKHWLEOS RI $SWLO

WKHJHQE&RPPHUBRIEM ISXEOLRIQWE&RP SDQ\.V
ZHEVLWH $0DU L WINKHY WR R\DBVHD F FR P S DEALDHRGH U W L RUF D W H

U HJ LV WRID/AKAHRUHH W K@ B J LV \WRHUBHIBY HF X ULW L H V
7KHVIHKH VWY RRXBWP D UNHBUVKBEWWH@®WMRB DFFRXGEGSSW HRQDH K IROW K&R P SDRW EHDUHU
&KDLURDQKHRDRGLUHFWRBWEWUHILVERYWARURP® QD FFRXGEGD QL QW H U P B&WMDIJWE GW L FO H
ZLVBK RRIUHFHUBYERP SD Q\HVLVWHUFRMBYHQXH/ b S RIW KK H QOARQ H WIRUA. Q D BFR.B 1D
.O«EHU 3DULYHGH] RU E\ HPDL@R

%52%$'&$67

,QDFFR U GDLQ\8HY WH5OB S SRIWKHJHQ&RPPHUERBGAV KEHK DU H K ROHGHWIXQ EGIOLYH VWREVMDIRH G
&RPSDQ@H¥VLWH

6+$5(+2/ (56M(7,1*%52&+856&25



~

& /PUJBPSBI4IBSFIPMEFSHUJOH

J

vV

VFRU FRP

,ZRX @E WH HF HH.O'HF WARRPE@ IXF) L F D WO RW/R \QWK DIDJHF R X QWKH J DAUBK D U H K ROGHGINMUL\RQQ '
WKHUMHRARHOYHFWURQLFDOO\

5P\QRWRIPHHWIRQIX U BB X L6WKDV H K ROAIGIMML\Q. J V
7TREFRPSORWWH T X B Y WDA\RHOWRM KR O O RIZIHDIEY RANS LW D OV

OU O0UV hoV

/DVQWD P HRBRP S DD P H
)L UQYD\P H

'DWRHELUWXK '' <<<<BBBBHBBBBHBBBBBBBBBBBBB

(PD|BGBBBBBBBBBBBBBBBBEBBBEBBBBRBBHREEREEBBEB3558B388BBBE BEBBBBBBBBBBBBB

6L JQIHDG RQ
6LJQDW
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SFRVFGPSSEPBEEJUIJHEPEWNFO
BOBIOGPSNBQVYBOVBOU
UB SUJBD i F P@IBSFODI
$SPNNFSD$BHF

%

SCOR

&SRPELBHK®UHKROBHWYQJ

7XHYV G\ O
DW D P3DWLWH

, WKAHQGHUVLIQHG

6XUQDPRIPSmM®PH

)L UQYDW H

$CUHVV

lreeBmBB 6 WUHHW

&RGHIL I 1 | | & WBBBBBBBBBBBBBB&RERBRBBER

(PD|BGBBBBBBBBBBB B BBBH3EEFEEE BB BBBE B3R

+ROGHU
58BBBBBBBBEEH JLVWKILDBIEGE 2K ( DFFRQARRE BEREssBEBBHEBO G RU
5BBBBBEEEBBE HD VK D UHN LV WWWEHRGR R V BBB B B BB BBBBES

Ut

+HUHENT X628 (WRHQ@GEH DWRKDUU@® QWL F LSI/\KEHRREL @HBOUHKRE 8 WIMRBIKH®R& XHVGD\

$SWL O W KGR F X P HD@WZY | R U P D WILHRWRRGE® WHE B OS5 RWKHHQ@HKPPHU&R G B

6L JQIHDG RQ

6LIQDWXUH

30 HBVR Y\L&HIFG HWR MOED QINL Q D QUFRL\DVDL RV WR.IR UL VPK L RV KAX VW RRAWBMK D BRQ VL GWRWH® GLQ J
WRJIHWKWMKKSHU HVIRQWR IDFHUW LLVFDEANB Q@ XW KR UQ WHKEU PIH\G H D X MURHYGL G HAQKAHX D CRIWK D U H KRIOG H U

6&21B (DWKMLIRHKLY KHUOXHVW

127$3XUVXNDRUMWIEEO K R IW K HQEFRP P H UER W KWK D U H K R R G BLLUIIL V W H EXIUELOAY IHDY L QUUGIF X H V W
R E W DULRP& 215 (W KWHH Q GR VKGR F X P HDQ WXGHGHWW L FO HD QBUWIEBO B R IW KD P&IR GIIR H D FRAW KI{ W X U H

VKDUHKRGIGMWLY.JV

6+$5(+2/ (560M(7,1*%52&+856&25






$OPR QWSHHNBE/D LEKWKG& 25 U R X3 QHHQ XD b\ L\FHUWE LIWHKG
LIWUXRWD RK HWNCHX W K H RWLKAIRIQWCHBRIWW U X VW FRP
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