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6(/(&7(),1$1&,$1)250$7,21

*5283.(<),*85(6

6&266( OWKERPSDQDIQGWWRQVROLEWHGLD B&RY QW HOIS Y LWIHOKUHH D WRLIRAP\K D U H K FFGDGE H QW V
UH I H WWAHREO O H DWILEY8HRG R UN KO URX SIRURVKH HPSOR\VBB@RWRFLBIVIZKROMKHURXBDLQWDLQV
ZRUOBODUIHMWVYXHHW. QJ FOLHGKWYRXS/ FRQW URLOZSHSG W QS HV F L SCOLEHHIEZ D MWBLFQR Q
RUJDQU]EGKUBAWLYBWRSMWEDVXDOW &1 EXVL@ESRUWXQHDEHAKHEX S SR BWUKHROGLWLRQV
/LIH HD OW K+ IDQ G YHVWPHQW V IXHO DWRIRKVEV Y HUY RIDEG+ SRUWIROLRV

5, QL IHb-HD OMAKU HL Q V XBIEXBFHY H WDKIGAWH QWL D O
XSGDWRIGZDUG WD UJNO®VVXPSWRAQRDLQJ - L VO D CBLADIWDRUGF W LPAHIN IHER U W VRRDQ R X U H

UHY RHZAW W+ DFWXDVYRPSWQBWIE VH TXHIRA Z w QYHRIS LQ VeRzV

LW\ EXVLQMNXYDBRRE RQILWRWZRTXDOHL\IKWH G BURSHEBWVXDOW\UH LQVX6AD &MEKD@HIURK
WDURDRUZDUG L HFRORDDDXBRZWIK SHU  WHKSRVLBKIRI KL QV X B Qi R R HID E O H

DQQXPQ O XDRZIWKR OV W BRGR MIFW R V&R O Y HQ F\W KHURXBRUREZQY HOHBWM® DE@KYIENL O BLQJ

2QHFHPBHU  6&2%5UH YV HIQAHIG + VW U DIMGHS) \

U D W ORKRIS W LPDQBEHWZHHQ DQG IRWKH EDODOQRNEVLEORHYWOLR
UHPDLQRGMKBODQRKHURXBOWRLQWDRYH 5,Q,QYHVWPRRQBPD LQWDWIRWVX G QW XVWDLQDEOH
DVVXPSMEIRRYH S CRYHU LQYHVWR@BHEN Q HIUWBK L JBH L Q Y H VB WHIQ W

HQYLURQRE® WHMWI XIODARRH @ &2FRQWLQXHV

WR[SDQWWKLUGDS/D/ERGDJIHFHERE5QYHVWPHQW
3DUW QHMHVYE DI HUH QW OBWR-ER VWK URGWK DWHJILHV
IR F X VRI@J H F X UWHL\Y XDLQWXL P L@/RIQ VU GBI G

VXV W D RQIHEQ JV

% \Q HWH L Q V XSULHPHAEX B IV WWRHXQORSH) % H & $\H FE HDSOR OW BSIHQ. Q VX UD Q FH

,17(5,0,1$1&,$9(32576&25



%86,1(66(9,(:
6 HOH FMDIDGLRLUBOPDWLRQ

6LP R Q WIQ\G 6LPRQVIQ\GHG
-X @H <HMOGHG -XQ@H
poPde 'HFHPEHU XQDXGLWHG

, Q8P LOOLRQV

&RQVROL®BERW®WH BRXS

*URYVLWOWH®@LXPV

,QVXUDBF¥HQXH

1 HWQ V X UDHQYHHQ X H

,QVXUDRRBMWIHHXOW

&R Q VR O QGEINMWVAREFH R XWX DUH

*URXD QDJIHRHOMQVHV

,QYHVWRHFRWH

5HWRQM Y HDWWIBW V

5HW R@OT X LW\ 1%

% DWHICFU QB8 QWK D U®8 5

% R RYND OSHWK D U®8 5

6 KDBHLE®SS5

(FRQRPDESHWUKDU®S8S5

2SHUDRML\RIR Z

7RWIX® UHKROG&HWYV

7 RWHIF&® Q RPDLEG X H

6&2%8 &

IHZ2AXVLQGIV

*URYVLWOWH®@LXPV

,QVXUDRF¥FHQXH

&RPELQP® LR

6&2% +

IHZ2AXVLQGIV

*URYVLWOWH®@LXPV

,QVXUDBEHQXH

,QVXUDRRBMWIHAHXOW

5HIMBHFWLRG*:3 LVQRQ *$BBIWWKDWREGH L AAGWHH5I6 DFFRXQWDBH Z RULNMK I V X U B F H Q XRHD Q
HDUG@EBGELY LR@ZULWDNREGLWLRGDLVORRMGAPPLV\DIRERY G LV QY DFWERPGSRQHQW
5HIMURHFWLRG* URXEK VX UDHWHIQ X H

5HIMBRHFWLRG&RQ VR O QEINAFRE M R XK D UH

5H I MRS S H Q4RI O F X RN WQ R QFL\IBROH W DALDOHFX O DW LR Q

5HIMBHFWLRG,QYHVWRHFRWH

5HIMARRWH +(D U Q LSHIK D URG H W CADOCHFKX O DW LR Q

& O R WLV BBANEGIX QoH "H F HER-bU -X QH

(FRQRPDELGHH | L QMGETHI J U H J IRWIKPQ H K RIT & BUPE6 0Q HRAW D |

,QFOXGH QH @XN R F Z D WIKJED QAH DDV XFRIQQFWBID F W V

,QF O X\GEHYOR @ H IV U H D\@ BK B QLJ@ 6 OR QH [ L V W/LLQHIIBW WHRVH E X VL QIH B E X V L RIGV[L. VWRQW UDFW V
, Q F O X\GKEHY'S DREIWY KYHD U L IRWM_KRERLY D ORXIW KRHS W RRRY. ¥ K D U H

29(59,(:
2 Y HW KIH URD\& | 6&25 HQHUDS/MEH GP LIORQHW 5,Q8 & UH LQV>6&R &YMAHDD@HIURBS RV LWHIYGIV X UDQFH
LQFREPSO\R@X Q X D B WARGJT X LR\ DQB F\FOPHD L Q W COLQLIVONI D G 8 U X EIVQIB W W U DHF WRY H

GHFURN¥RQRPDPKH $SWRQVWBR@RPIOFY &RQGLVBIERAN FRDAGVURQB U M QV3HIR UVBVE
H[F O X @IK@D UMR D U N.HP\§ DREIW KRIS W RRI)Z Y KDUHV SRUW IRIDQREBGQ X BSUDQEXQH -XO\DWRRG

IURPHDU HQG WKH RQR FIDROIXGIF UHBW H G SURILWDEHIY®OMW KKD OHDB&25KDWFKLHY HG
7TKHHVOOWNS SREWEG VL @FWLYLWLHV VWURQGHUOSHLYRUPIKQMBHELQWDLVBRQWLQXHG
5Q + UHLQVXWEKBRWL FHROW L\QBRBRZURILWDEG\HVHGBGLVFLSOLQH

JHQH U DWW Q RIQ/IX U BIQEF ¥BLHAHX O W 5Q,QYHVWBEQWRQW LVQPEHYHURRLIKHLQYHVWPHQW

UDWIQWBH S FDUBMYH Y D WIHXGXDRR\R H O G

1R\WQ QXD TKJM¥® D US/RILOWG M X VRUHKEGD \P HRI(8H GLYLGHWE&DYSH PLOAIWRWRWKIHVEBDU SDLG
LR

17(5,0,1$18&%/5(32576&25



*URVZULWVBHEPLXRQDXGLWHG
, Q8 5P LIORD V

10,029
9,569
5,164
4,810
4865 4,759
H1 2024 H1 2025

@ P&C @ L&H

L, QVXUDRBENLEHVXRIYDXGLWHG
,Q 8 5P LIORD V

682
236
126
446
383
257
H1 2024 H1 2025

@ P&C @ L&H®

,QF O NG @QH'Q D FFROWUBSW M QY E,856

S5HWXRBRQ@QHTXLWXQDXGLWHG
Q

20.3%

N/A

H1 2024 H1 2025

5HWRQOT XLV D VR QV K R X ¥ WDRIB HVD F REHY LG H G
E\DYHUYK B UH K RO G HBIVO F XD\B WIHEH K R G HDWW .

%86,1(68(9,(:

6 HO H FIVDHDGLELRO PDWLR Q

,QVXUDQAMHQXKDXGLWHG

, Q8 5P LIORQ V
8,198 7,883
4,330 4191
3,868 3,692
H1 2024 H1 2025

@ P&C @» L&H

&RQVROLGIHWAGE R PH
* URXIBK D UXQ DX G L WHBEP LIORD V

425
-112
H1 2024 H1 2025

(FRQRPYPOXGHEDNQ®HYHUDDM LR
XQDXGLWHGEGz6MNIJMWN T

24.5%

W KEH J L Q @ MPKSH U IDREGV X MRWHKEHI | HR WY PR YHP HQ W V

G XUMXIH U XFERIU R WDNFDS RHW\K R G

24.9%
2,947 -
4,091 4,340
4,524 4,129
Q4 2024 H1 2025

@» Total shareholder's @» CSMnet @» Subordinated debt
equity of tax
TKIDHYHUDWHED FXOBWEH %L @VIKHX E R U G IGHEMH G
WKNXPRIVKDUHKROTHUING G/ XER UG LG B RAMKCH
F D O F X ® DFADLBREEH\U X 61 W HOUHBOW O WEBIHPYS DREIWZ D S V
UH O DWMRHCE R U G LGHBEMHV D @ K HWD VL MR S U H \DWBI G
SHUFHQWDKIWHWHVER HWH UPRZBPHFIOHQGHQNMQWHKB
*URXDAWLRYWHKHDV HKROGHUV

,17(5,0,1$1&,$9(32576&25




%86,1(6B(9,(:
6HO HFMDHDGLRURO PDWLRQ

1HZEXVLQRBRBY XQDXGLWHG
,Q 85P LIORD V

1,147 1,146
257 e
891 935
H1 2024 H1 2025

@ P&C @ L&H*

,QF O XVGHEI6 0R QQ H 2V U H CDVOLEHAD QU@ 6 0R QH[LVWLQJ

WU HBWWHRHE XV L RIQVL.VWRQWUDFWV

6KDUSHULFH
Q85

I

Q""" "~"~"“"~"“"“"“"“"“""“"“""“""“"“"“mW™" """/ "°"/“"~°~°°

10

2021 2022 2023 2024 2025

17(5,0,1$18&%/5(32576&25

&RPELQHOWLRQDXGLWHG

(Q
87.0% 83.7%
78.2% 76.0%
8.6% 8.2%
7.4% 7.8%
0% P 04%
-7.2% -7.8%
H1 2024 H1 2025

@» Attributable expense  @» Discount effect

@» Effect of @» Nat Cat ratio®
onerous contract

@» Attritional loss
and commission ratio®

7KARPELQBEWEROF X D\BWHIGH/IKGN RIQRQ BQLH.PV
LQF O XG D QXAUM®D VW URRSAKRHW VDRGVD QDIHPHQW
H[SHQQHBIUHW U R FEH WKE-RQ. Q V X U D KD ¥ H QX-HRY
UHWURFHVVLRQ

([FO X GAKBL V F R XH)\WHRIE O D L P V

6ROYHQRE\DWLR

220% 210% - - - --

Optimal range
185% -~

H1 2024 H1 2025



%86,1(66(9,(:

&R QV R O QEINGARP H
5$7,1*61)250%7,21
7KBRP S DGR PRIL W Q V X U\DXERH. GO MKDLVEMEGH F R J QLD WIRIDHIQ F L H V
$WX QH W KUHH O HYY D\Y URWY&HR P S DAH ULHWR OO R Z V
YLQD GBRLDIBQ J WK 6 H Q LIREW 6XERUGLBPWHG
$
$0 %HVW D D
V W DREEXOWMO R R N
$
JLWEBRWLQJIV $ % % %
V W DREEXOMO R R N
$
ORRG\ V 1% $ bK\E
VW DFEXOMO RR N
$ $
6WDQ®IBRRU V $
V W DFEXOMO R R N V W DFEXOMO R R N

8&2162/,'$7(1(7,1&20(

*5266:5,77(135(0,806

*UR\ZW L WSNJHH® L XFPPW K\HLR R Q WHKQ/G HXADH b3 & JURYVLWSWHECP L XKD Q RH DWRQVWDQW
DPRXQWREG P LICRIDQIYROXWLRQDWRQVWD®GW KDQDWHY D WX U UH[® WD Q DFOHOG + JURV YV
H[FKDQIHWHV DVFXUUH[FWD QIHFIRPSDWRG ZULWSAH®@LRKRD QR H DWR Q V \M PRXVD @ DAV H V
(8% P LIOROGR W K\HD PSIHU LROG 7K LLWB UL EM Q D WX U UH® WD Q DAV H V

*5283,1685$1&((9(18(

, QW KIH UWHAP H\RW HU 6 & 25 QV X UDIQFHIQRKRIX QWRY / + LQV XU DB FH @ ¥WH Q&8 H bP LIORDQ DW
(8% P LIOROPFKD QRH DWR QV \M PRX Q@ DIV H VR QVWHIOMD QUBIWHY DWW X U U HQFK D QUBIW H V
D WX U UHH ® WD Q DMFHR\P S D W IR & FRPSDWR®

3 &LQVXUDBFHYWD QS D bP LIORIQ DW
FRQVWHIOKMD QUBIWHY DWW XU U HQFK D QUBIW H V
FRPSDWRG®

,19(670(1,71&20(

L QYHVWRHFGRE QY H\DVNELVQV UHD RFEE HPLICRY 7KHURXD DY HUIDIHHDWWREIBE HELOOQRCHUVW

L QV KIi UR/D\E | FRPSDWHREH ©PLIORDWKHDPH KDOI \HDW\WRPSDWHRED bELO QORI UKMO |

SHULRG LOWKHLUKWRI UHJXQQBRPH\HDU 7KHMHWRQQ Y HDWWERMYKHA R Q WHKQ/G H G
FRQW U L(B¥W HoB LICROY K HF R Q W U L BXR\PRR® V W P H-X\®H ZDV  FRPSDWIRG IRWKWDPSHULRG
JDLRYGRVYWDREA P LIOROR W KHARQWHQGHG LQ

-X @H 1HW P SDLUMDHE@P R UW L |\DWD @GW

(8% P LIORIR W KA R Q WHQ/G HXADH 5HW RQQ

LQY H\DW M B0 XEEDWP R X @ 1¢8 % bP LIORODD LYUD O X H
FKD QRM KHDR®W 1B QQBABI B Y « D

6RXURHY VWDQGDUGDQGARRBRBEHARE FRPRRG\VDRIBZZ ILWFKUDWLQJV FRP

*:3 LDQRQ *$BBWWKDWRGHILAOGWH 56 DFFRXQWDRHZRUNMK VX UBKDFHQRKD Q1D UEDFLB LR
ZULVADNREGLWLRGDLUORRDGAPPLV\DLRERY G LV QY DFWERPGRQHQW

,QVXUD® FHQWHKRD LWR S ®HWEQFMH DU EDFHYSHFWEEBORZWH DG D\ W\D HRMV R PUIH L Q V XFUFORPAHN \DLREW
H[FOXGHWMHVWRASRQHQWV

5HI MRS S H Q4RI O F X RN MY R QFL\DIBRRAH W CADOHRX O DW L R Q

,17(5,0,1$1&,$9(32576&25



%86,1(66(9,(:
&R QV R O RENGRE H

&2162/,"$7(1(7,1&20(+*52836+%$5(

6&25QHMD FRPPRXQWRSE PLORJRWKHUMY DWWUDHWRERQGLVEERR®WFRDVGWURQBUHOQVH
PRQWKY FRPSDWIR&D P LICRKARWKH.[ PRQWK(*3,IRUVBV&ESRUWIRDQRZBO QXBSUDQEXQH

S H U HRGS HGDH -XO\ DWRRSURILWOEY DWW KKD OHD §& 25
KDVFKLHWHGARQG HUSNIUQR U FZXQPBILQWDLQLQJ
$ OEX V L @ WAL @ IHVD IL RAULHBO T X O W V/ L VPR QW LIDHHHBET VEL S O L O H

5.Q + UHLQV XG@XIFHY HWDKMEAWHRIIHD GLQJ § oy H Y W P 6I@QAB R QW L QURHEW Q H I PK L J K
SODW MREPRZVER QW U B AWYIDRWID QGF W IPCHEDIHV (1| 5 y H I\ VEHGEBM S FOUBAO/H Y D MLRKGIITFRIR H O G

LVEYR U WWRIL\RXWKAR Q Y H B IBILARQALQWAIRV ® R Z V
Q 7K HW) FRPOIVBS W R(BHMP LIORIDP S DUFF\O WRHGH

53 & UH LQV &R ¢MHEKDO@HIURW KSRV L BKHLIYWH
R IW KUHH L Q V XFU B PRDH. Q W QU D G 8 U X ENQIS \ITV?(VL\J/:.?RD%FKZR%VHKDUJI'HJ\DQ\)WI-M25YDO)Q}MBDL\UDOXH

5(78521(48,7<
TKHHWR@I@X LW\  |RWKEHUMIR QWK V
% DWIOFU QS BWNDWHEEH IRWKHUMWRQWKY DQG@D IR W KD PSH U LRG

23(5%$7,18$649/2:6

2SHUDWR DK REZRW KH RXBPRX QWRSE PLIORY 2SHUDMOLRRRYG& 2B + DPRXQWRE@ P LICRIR U
IRWKWL[ PR GWUYLRGG HGOH FRPSDWHRG WKWLPRQWKYGHB®H 2SHUDWDQ@BORZV
(8% P LIORIR W KD PSHH U LRG DPRXQWRS@ P LIORIR W KD PSH U LRG

2SHUDWRWR RRW & 2B &DPRXQWRSE P LIORD
IRUWKINL[PRQWKQ G H& @H FRPSDUMRB
(8% P LIORI®R W KWD PSH U LRG

6,*1,),&%$19(17&) 7+(3(5,2'

52Q$SWLB&2B6(KDBQQRXQFKDBWDEHHEODFH®G2Q$SWLO&2KDVXFFHVVSROOVRQHBEDWDVWURSKH
XQGHD P L Q MAWICRHIHD@OWLER Q Q H ZWWIRX G LFLDBR Q GF [EW Q GEW RIS LWOOHULHYV ZKLRK 00
LQYHVW LQWDR®HMODWR BF VDWW ULBRWG G SURY MEKHURXBLWKXOW L UHWWU D QVDIS D FRLIW \

DV VR F LZIXW ERO®D H DRGADH PG RVBEVGVW KIFFAT X LV LW L&REQh  HP LIORMY B U R W MFBM O L Q B VH/GV R U @WKE-6

R 13D UWSGEUN K&R Y JIV R XK 68&2B(KDEHHQ DQG®GKEBDULEEHDQWKTKOQWKE&6 DQ@&DQD®WG

S O D FHGG HYD P L Q DE\HFRIQAVMV KB O OHIHGBVRQD OXURSHDQGVWRKHBVENULRGW RIS LW GHULHV
LQYROYRIPHEWLMYVVO®RPRIWKHDADWWLPH ZLORIQ R PX QH WRDY 7KMUDQVDFWLRQ
ZKHRHZDWRORQ 6K (VOHJIDHOS UHV HBXWDKMH. Y KK DV H F H MYKEBMS S U RYW K LIV IKJ X O DW\R Kl R @ K ¥ DMV
QRQ H[HRXWLYRDRPRDRIGUHFWR2EH (ILUPO\ ERQR&IIHULQWHJYOWHWO FREGLGHWRNXBOR UW
GHQKBY LKDIG QG LURBW G LUGIFRO Y HVHKBIRW Y L QY H VXU LJHQFH
RIZKLFWKDWVRFLDWERRVHGAYODFHPHBMU52Q0$SWBLO3KLOETBEBGM SSRL @WHG 28 + DQG
H[DPLQDWIARRQ\DIIHRKHRX D KL OLBWKUVVHY  0HFE HR 16 & 25 .(VH F X V&IRYPHP L WWWHHUIW R ©X H

DFWL Y QWKHRY FFIROC IRVEHX V L Q RYQN Y H Q&2 B ( IRUXUWKHRBUP B WBHRFQB L R Q

LS UHVXPRGR FIH@HL J R U BX\QDYHYSRQVQELOLW\

FRQQH ZWWR®INYWWH U

, Q F O X\GKHHY' S DRFIW KYHD U L IRUWM_KRERLYUD ORXIW KRS WRRRYZ Y KD UHV

17(5,0,1$18&%/5(32576&25



%86,1(65(9,(:
*URXB5QD @GR\DION LR Q

(9(1768%6(48(TR-81(

5'XULQIK-KQH -XOWHQHBRAFRQW LVORHRZQ 56&25KD¥HHIQQ | R URKE@ WY DX VIVO B G H T X FRAW
LWSUHIHDQKEGEYHUVQLQBYLQWDILWAMAEHUZULW IDQUE L W WIRVR IQRAGA KD O LIRS UWWIKYHH W W OHIFUHHMVP H Q W
GLVFLBSQ@LRORP S HWERQWHBKER QW KEIX VL QHBIR U GUDZXSD QBRQF O X@HSBU H V RO I H QUFHKJI X O D W R
UHQHZRXQH -X®\DIWWDALWKRQWLQURBWRWKH $&3RQ -XQH 6&2FRQVLEKIMTXKHYMXQGHG
GLYHUVOLQ®AY GULYHQQWHUQRBWYRQD@®E DQGLYQJRURNMVEDBUM JKIKLWH T X HRAVQ H Z
ODULQHKLOEWHU RGN WHRFDEQHVLP SDFBABDG DUELWBRMH®®E G L WRRKRIQ J R IDQUJE L W B QMKLIR Q
O D URRIQ W WE EIAQ R WH Q H ZHSR V XWBI6 & DV XDOW\ UHW UR PMY N DIRELVWEDSRIZE QRYHPEHUDQG
I X UWKHGXBNGU H P L QSWHHIP L XBNR UHQ H ZR® Q H ZKLKDYR D HD FKWIZQBIOD V GV KRR/Q W&IR W KD V
-XOJHSUHVHQWIDQQXD&U H L Q V XSIDHFFLHX SR U UHTXHWWBEMU L EIX®IODIRIWKH DUELWYWHLRQ
UH Q H BRLOMHKAW IRUWKWHH D B & 25K DWW FK L HYURV YV LWO/H F L \KLRLICRIX W F FRAW K QW 2D U E L W BBEB\®/E R Q
SUHP LM ZRIK bR UV Q H BHREG WER @IKRWD EOHR S SR WHM M T X Bl @ @H P D LLQAPFIRP P L WIWWRHHEH S L Q J
SULHFHROXWLRQ W KA U USHUQRF H HGLLV@MAKGH) U HMIGP H ORRMG-H FLV LR Q

WRHJHQGHQHBRXWRIH 7KHOBDWHWMWHORSPHQWYV

KD YRR P S DEEQH & 2 5 /X VV L (HVBID\E L GVLRAH O 1L YWA/U

VW UDSWHPREZD U G

*5283),1$1&,%26,7,21

(&2120,8$/8(

(FRQRPYBFOXHHFUHDVURE 8D b PLIORODVDW &R QW U D/AHWNDBWIQ & RIW DUQ F U HIDARPE 5

"H F HPHU WRSSH P LIORID WX (bH 7KLV PLOMMBRWHFHPEHU  WRS5 PLO MN\BR@WXQH

FKDQURIUUHVWRGBNURDVH $SWRQVWBR@RPLFV 7TKHQFUHPDH @A EMQKPHE XV L @S0V

D Q& [F O X GVKEHD U R D U NLHPVE DFENY KRIS W RRRZ Q  Z K L P R X QW RBG PLOGULRQVDW -XQH

VKDUHRRHDWQG WKERQRPIFOX®FUH BV H GS D URMIOWENWY K&6 0D P R U W L PIMFKRIOD QUG FRQRPLF
DVVXPSWLRQV

7 RWIK®D U H K RITE IBIW.U HDARPSD b LIORD\D W
"H F HEPHU WRSSH P LIORI\D WX H 7KH
GHFUHDR/BILQ®ULYEH @ KHITHRWKDQIHMRUHLJIQ
H[FKDQDNy$®Y P LIORD

&R P S D WIRGMD PFHH U LRG

OHDVXBW® GHUZUDW[RD X &0 QH UQDOMKW HR QV

(FRQRPDBLGH | L QMGTH J U H J IRWIKPQ H K RIT & BW@B6 0Q HRAW D |

1RWQ QXD G KNMED LBR LIQEG M X MRUHKED \P HRIW 85 GLYLGHYIGD U8 P LO QGRRWDMWMKHVIEDDU SDL®

,17(5,0,1$1&,$9(32576&25



%86,1(66(9,(:
*URXBQD@ER\DIOVLRQ

$66(781' /,48,,70$1$*(0(17

6LJQLIYRIDOWDE [SVHU L D FHREDY VAHOD LM KH ) L Q DW KEH U IZR® K D U D F VEMIFIR € & L @ X RN K H
ILURDRR | - K L OMKWU FZQ®& O W L PTRAVHL BRILNTEK L W \Y D ORKIM/ K&6 G R OWHD@DMR.W KRHOUM RXJU U H @ R LIMDQ
DQBUHBDWNHWYW XFRRUXQ FH UW DQ® HUHVMAE HDW W U LE PWH® NHER QRR KW OR@® KFXUUHQW
DQGHJDWRW KBHGROODU FOLPRW B FH U WDNKMY 8 IW KS$HU LR BHXUR GROODU
SDUNWRBW UHSUHVBDOMLQVKSE FX U U HQ F\

» Q¥ K2D NRII ULVOWMV WY WL EROBQOWMD WHY, o pryvw 7K HGROOGHAOKQ S D UW L FKID@WIQ W H G
HQMRDHN € B\R VL W DWRMAHH D B X R\H.G5 D UW LEAX O Dy 1y | 3k Ryx Q WZKILHIYD YSHH U | R UFH-R® U BIB@\H UD O O
VR QU® ZWRZ H YW KIDY R UB @D HU R QWBI@WDIMH G || iy | G QW06 & (P H U J L0 N HQEYHZK L KO v
LQWRH V WIKRVQH F K Q R € REARW KIRUW BHD I THFWH G Ve v L QW KEH J L O @ VOKIH DEIR O Y H BKH.QID

OHDGLRYKDLBD B6HTXILWQGLERVIKQGDPHQW RS \y | @nR@GH U S H U LAVES W U DSRIO ISRV L DO
W KBIU U RYW @HU X PBGPLQL YV WQ BANEBRY SHEW [, G | Wi RQET®ID vV W RQJ L G H B F R YIHUS KHL RN
DJJUHVWUDEHIFRXS @QHBKXQRQJIRLAHD NHAUQJ ¢ 1| o pgmILRQ. & MAL SOKYHNY L P R B B V XLLPHS\O H P HEQ W H G
FRQILGNQENHOWKES XQGHUP LQ®IBQ PDNOHWy e | 0B YW KRULWLHV
FRQILGHOQFERH KDORQZD UKW UHVXRBGODWLRQD U\

HIITHR M/ D UNBM PSOH P HQWHE6Z H UDMY KkH DRIW 6L Q FW K FH Q GR | LQYHV WWW\EH@/NF UHDWR G
WKFHR Q FHUYL YHQBW WD J 1 O®RQ RIQUXMA'S H D Q8 D tP LIORIQ R (8 B tP LIOR)WH F HPHU

U L VDNV WK VFKKD © O U HOQGM RDFAGW F K 1X SV MOW K H
EHJLQ@LOIHDBRQWLWRNE SHW RS SR B WHGH
D QW L F VSO MM & RIS Q GZLLQVKALKBHX U R ] RRQQHO R Z L
W KSHU R J DBDRQ R X @ FHK@HH ZHUP BF&DQFHOOR U

JLTXL GELHVL (NE®R 25 WK DRH DVIKQ EDVWKT XLYDOHQW V
KRUWIWHIHEPQPRQE@N W R W X ULE\RWHK LPHRIQ W K V
QBEHORZHORBWEEED QRY HU GV VIQ/GEV RI

LQY H DWWEW WX H V W DFEFORHS D I IHVBKKAHH Y H O

7KHDQQRXQF HRPW Q WR Q8/6 W U D GSLOQUW QMBI H I RREV H (DY FHP BH U

F D PH®! D G WD ID LY WIWAD JE DFIN G LORLSV IMKSRO L F\
ZDWDOQRXCAVBGL O F U HOWKEH L JKWNE U DD H 7 KHLIHGQ FRBRUW IRIOS. RH DHQ WYL | SRIQWLR Q

DS S OE WWBKSIO L WeNED WHRD URXQG W R Y H U 6&25LQYHDWHWBIWVK LQY H Y QWHIEV VA VWD EOH
) L Q D QFFIL D IOHQVWAULHDVCEIR @ G/ D IDSOOR/W X WL K D ¥ R P S D WHRGDIUQ G $ VD WX (bH DQEBRPSDWRG

Y R O D 0/H DHRBFZQ KW RUMK&R Y LGFULYRY HYWH Ly W KHQ B WKHSRVWBRR U S REDQGH P DY QWD EOH
GHFOZQWKRUW\@KDQ’GRNKBIQLWG—MBD\RBHQLQPW DVHODAVRRYHUQEBRQ®W DQBWUXFWXUHG
QHIRWL DWIDRQWRXQFRMHQWH PEIOWKKH DQG DQE8HFXUISWIRIGHBRW V7 KHI [SRVWERYHERQGV

&K L @I D EBFGIPD\U N W\R'Q & K$#H U IDRMEH F W GKY DQOBJIHQFRUWJIDJIH E B F X H\GIMLIGWOW HYRH G

$JDL QMKED FNGWRAED U W KH. G G(ONKWYD BY HEWU L H | DMHDU HQG

DQGLPLWISG & WL P [RURCSU L SHWHHDFBIEDJ 7K HL[HLG) F R 8 R U W LRHPLIRR QAH WK\L J KX D CZLLWEKQ

DP LIGI D BD F O R VRIMHKEW URDIERIU PV K$IU LRI UH QWS y 1 D DMWR DS 1D \D WX GH VW D ERRS D UIRG
FUXGXL FNGBO A ORE'D  DQEDB HFOVOQHGKMIFH \\ 14y 1 U D D MWD WOKHHO 8 | 7K 16 X U D WIVRIGH [H G
WKEHJLQ@LMRKHDUKIE 3 DQEXURWRI[LQGLFHV, Epepyy wyRVMDLGRG \b H D D D WX QH FRPSDUHG

UR EN DQG UH V'S HAVQU M OR/ME IWIBH DU \w2' 4 1 D D w KHO B

ZKLOUHSS WHDBWHW DIE BN HQD L JWWIKMKHDW K H

VWRMWMHDILWE&5 GHQR P LEFOQVOE JKXWOS HUIRUPE&Q25 B[S R VW RIR DUGHP D NQMME\T HR IL Q Y H DWWAIGW V
D \D WX QoH DVZHOM KH SR VWBIFA X MMF X ULW L HV

5HJ D U GIQQUHWIHWWNK K R B Q& IW KX UYEHQ HILWHG b 5y 5 HBOWDW HR IL Q Y H DWWIGW

I[URWKRIQJRIQRUPDO IRPWQREERO\ZKWXURSHDQ

&HQVWAIDEXWD VEMY D WD FRAILVPW HW LQHE X FL QAWK HQ'Y HV W P R BSWALR/D QA@\V X U D Q F ¥ HF XN MG H V

WKGIHSRVDWIR E\-XQHKLOWMKHMHGHEPOHKDBM SULYBWH.MQEQIUDVWUXFARERQ O HIVKHE LHYV

DGR S VAHIZX W DS %V RIDFBD L Q W DMKIHA® TWORVL Q FH L Q F U HVDO/LHIE R/ OR IL Q Y H D W VA BB WX (bH

W KEH J L Q @ VDI H DRIX W R Q F H U WD X Q WR XY B UQ U1 \D \D WX o H

W ZB D B UHQ W L F ESHD RAHEQBIWKHDARQJ WHUP

U D WRHQW KRW KKHDLUQ Z5H URHR UYHR O CD/QLED HOAHEEH Q H 1 L WR UX U WEHHWRDAMAKLHD Y H V V8 R i @ABRIDARDH
[URWKNDUH KNWD@XWIUQDNHUSHRQNDRW  VHEHFWLRQLQD CALDEXYE QD QALIDEL OLWLHYV

UHWWRQJ KIHU O DARIRH @ KXCQIGMI L LQOH G XFH G k 1y R XPSD L Q WIDSROWR A H G J ILQQWHRR Q H WDIYWAH W V
GHPDIR®RQJ WROBNUHGOPSHORRWRUWGE oGl D E GHORFH\D DRAHEE XQ U HW RLIQV. PLLOK R P H
\LH OGO J&WOW HI'RH G D W KHQ & IWK$IHULWEH v R 0 D yWIRPPW U WQMDH F W X D R/UL R R WHKH) R XD V
WUHREHUPDIHAGWRURD UN FXGED URT O RWK®J / gD v W ISLRFOR FR X U U HF@ R\ U XW 8 B'\R W.RVFBNS LW D O
DQQRXQFHPIH@WUHEXBGMEHQGLQIHUPDQ\ | pso\WELQ Y HV R HQWVIRALDMWIMV L P LFOQUIW H Q F\

"HUPDQ\HDWHOBKXWRBW  DWKHQ&IWKH p| g/ kKRHQRIQ HAW L WSWH® LB RGH L Q V XULDERK LW LHV
SHUDRB\DOPRVW $W KHQBIW K3H ULRBGR \B® U

DQTHUPDIHWE@ANRIRME DQG UHVSHFWLYHO\

17(5,0,1$18&%/5(32576&25



%86,1(66(9,(:
6828 &

), 1$1&,8(%7/(9(5%*(

$WRI-X QH WKHRXDVILQDQ@EHBOBWMYHSRVHRILRQ FRPSDWRG DWWHFHPHU

7TKIOHYHUDW¥R O F XD WYWWHHEU F HQRWIXER U G ICHIFARHPG D WIRGMX RI(FRQRPDP R GXE R U G IGHIMIH G
,)516 7K H D O F X G PRODBERH\ X @ W HDULHOQW O WEBHHYH RWY D 8V O DWRIRGWHX ER U G IGHEWN & W Q FH

62/9(1&<

6&25..MQ W HRIRMIDQ G L PO QD JHPHEY WX@G WKER O Y B QUHJILPW HVFULBHEWLRQRIWKH 8QLYHUVDO
5HILVWWRFWERQW

6&25HNVW L P\DRADH/G Q WAMR (hH VWDRW YV LQVK¢5SHDBW KRS W L\WPHD@Y H D @R H GHILQHG
L QV KOHDWW/U DSVOHDIQ F

6&28B &

*5266:5,77(135(0,806

*URVZWLWSAUHH®P LRAED  bP LIORIR W KIK UWMP R Q WHKQ/G HXGDH UH S UHN/GIKOR FRDVH DWRQVWDQW
H[FKDQDNGHRZQ DWXUUHGWDUDWRPSDWRSH P LIORIR W KD P$H U LRG

,1685$1&((9(18(

, OV KIHUWHAPP H\RWH U 6&2B & WL QV X UDKYHQWB DA  PLICRIGRZQ D WRQV \W PFKW Q DMGRZ Q
D WX U UHH ® WD Q DRFHRP S D W IR @&

,1685%$18((59,85(68/7

7KB3 &LQVXUDQEHLFWX O W QYD bP LIOROY X SSREWHEG 0D PR UW L R {8 HR QbP LIORR Q 6$ UH O FHRO V H
(8% P LIOROS D URV OVENDQ H J D W LSYHHU LYHIQUFLHD Q F H

&20%,1(5%$7,2

6&2b3 & VFRPELQHGWMWRD @AW LQ+ b FRPSDUWRYRQ L@ b ZKLRZMODVLPSDFRABKLIK
FRPSDWHG LG b TKFRPELQB@®RXGHY OHWRH®Q P DG LYQERH | |HRIZLV FRXQW
1DWDWDWILR RIQHWQ VXUDIKFHEXID RVAK H

6&2B3 & VDWW ULEXN®IBDEOBWLIRD QBN RILWV
EXGJHWDW W U LORNRD® PP P L V WIDRABRL R L
D Q L Q V X UIDHQYFHHQXX 1

1(: %86,1(@&®0

IHZEXVL@BYM3 b VWDRGG PLIORPEHQHILWRENIW USQUFMDIQ X BSWLQ@X QHXID\ UHQHDDQ@YV
KLJIK[SHFRHGE L QV

6ROYHO@MDRRGROYHQHATXLUHPHHRWR O Y H@QEIOV DOWRH L OW B X S H U YDLWRKIR ENG W & MEHTR) DQBD\
GLINWBRW K- W L R /W R LIPS OLLGY®, IQW H U QP GBFH.IDRU W

,17(5,0,1$1&,$9(32576&25



%86,1(6B(9,(:
6&2B +

6&29 +

*52665,77(135(0,806

, QW KIH UR/DNR | 6&250V+ JURYVLWSUHIG LXPDONBSH HPLORIGRZQ  DWRQV W PFRXWD Q DWERZ Q
DWX U UH G WD Q DNFIRP SDWIRSE P LIORIR W K H UGDAR |

,1685%$1&((9(18(

, QN Kl H UK/D/R | 6&2B + LQV X UDMWHDXRIX GMR/H  PLIORGRZQ DWRQV W LFXW Q DAVER'Z Q
D WX U UH @ WD Q DAMFHR\P S D W IR &

,1685%$18((59,85(68/7

6&28B +.\L QV X UDHUPHLHAHX@AD XBHUGY H @XN'R F Z D WIKGGD QUAH. DDV XARIQOAF OB @ V' 1P LIOROY X SSREBW H G
D&60DPRUWLRK®H R @ LIORIDQB5 $UH O RI{§H P LIRS D URM OXENY Q1 [ S H U LFDQUFLHR Q& H [P LIORD

1(: %86,1(&&0

TKIQHEXVL@BUVZKLILKP RXQWRYD P LIORDG b UH 1 OWRM[S H F B/UHRS L W R IEVLLOH VP IGHHWU Z RIYW W H Q
WHKSHHULRG

,QF O X\GEHYOR QQ H 2V U H D\Y BK B QL@ 6 OR QH [ L V WVLUQHITE\W WHRVH E X V L QHMDW E X VL RIQVL VWRQW UDFW V

17(5,0,1$18&%/5(32576&25



%86,1(65(9,(:
*RYHUQDQFH

*29(51$1&(

%2%$52)"',5(&7256

2Q$SWLO WK&RPSDQNQA® YV &RPELGKOG UH K RIOHHHNWIEQ® KWWK D U H K RO BMHISR L QMR ORZL Q J
GLUHPWREVHUYHU

LHLl( &-T«<

%*3&%$503

.FNCFB®WIRMUSBUFHNRIJUUVFEJRPNNJUWBBFEPNNJIUBBIE
4VTUBJOBENMJIUD FF

7THURIRIILHHSLUHYV
BKDUHKREBBWUQJ

'L D H WR& D Q D GFLLIQLK R QEERD F N J U RQIQED Q BIB F F R X Q&/KIHQD G X DURRGEKED L Y H R IZ WM DAL R O V

& KD UWHUR G V \SIFFE® X Q V&3 GFVH U W L | LEACHAHLIRIND/& R U S R ULIW ADVRGNF X U U HDXPW @E\HOR |W K R DRI IG
"LUHFWIBR VL &\« UDEDHD $& 7* U R X $HW K H U ©IDMIS DNGKSK L BIL\2NI L F 198 2R IW KR Q G RW RENKD Q J H
*URXB6(*ITURP WR DQBDWPHEHRILWMFXWDOMIHPHEWZHH®QG VKKHOBQBRVLWIORQV
DXGLOMG QD QBN LBDEK H W ED W KH R X$X G 1LW H FMQRGLL U HIR WLRID RFSLHDUOD WBIKABADM R @@ Q SRV LW LR QV
L@ X GUWDN) BRP S O LIDWW B Q GLO B GLRW K& L WH@JI G RR &D Q D GIDIR EW D KOIBESG H V L J QDWKLLRIQ
"XULRBSUHY WMWY QHH U DRDGL Q G H S H G GUHKIRWRAR DRIIG. U H F RIRVSA /O R\BINR Q G R\® G L B B WBHIH
/W ® QV KR DRIG U H F R/IRSUHE $ 3 D LLLOYR QI KR DRIIG U H F RIRDIW S .

'2,1$ 3$/,&, &+(+$%

%*3&$503

.FNCFB@IHUSBUFFINDIJUUVEJSPNNJUWBBFEPNNJIUBBE
/IPNJOBUBOG®BPNQFOTBIPIPNDIUUFF

7THURIRIILHHSLUHV
BKDUHKREBBWUQJ

'RLED O&KHKDEG X DIOH QIFEEH U P FQW L] BOU D G XOW/KSHD L Y H R W VFK DLUGHR/RAD Q. DJ L VAW MUX@ W K H
OXQLFXVXUBBFGHFAHUPDOQLSORRMRVXUDDREGHJIHP S QMERUND®IR UHOD® JXDH B ALKIHRP D QULIDH

MRL QM) *URXHREOOLDD N QV X UD[GHWON VKMRLQHES$*URXBKHWIKWS HWWHHR W HED U HE U
Y D U LFRXQ/D J H FBSHRYWWALIRLGDF L @@ QV X UD Q FH

6KEDVRQVHFX\WDBIBGBILQVXDWE*HH UPDIQERORIJQRIP WR *URXSHDRISHLQVXDWEFHORED O
3 &L@DUURP WR &KLHHFXVELNFRIY $ %XVLOHVYLBDFHD/QJIDORGILRP WR  &KLHHFXWLYH
21ILFRIS;E S, QVXUBQTFID SBRPSULO WRHFHPEHU &KLHHFXVELIYARIY; $ /L IH V X U BIQFID $BRRHPK O\

WRHFHPEHU WKB®LHHFXVILILARIY; $, QVXUBWRHII RAD QXDU\WRXQH DQBE QR QO/\HEKIPH |
([HFXV2LM.HFRIY;$ $VLUDRPXO\ WRDUFK )URBSULO WRHFHPEHU 'RLQIDO&KHKDEV[HFXWLYH
3UHVLRBI$SBWMRUSREROKMIRRY $57%HWZHHQDQG VKHADD O YR FXVBIUYHY LBISBWDW BLY N
&R Q V X ODVDEWWAK PW KIBIR @ H8 K L HQ W H J UD WLIFRRD O R WIKPF T X L VR WVLKRQ* UR X SR L @DD O& KHKD B VR
UH S UH VHHRB/OHREK Bl U H K R BG3H WAR DRIIG U H F WRWA/@H

6LQFH VKH HWLDUHEROR QJSHU IR BRBW U D M XRE WOERGA H W DFIHAMAFDIL@G D MHWVKW RB: $ *URX S
$:HRQ]HBQ *HUPDOQE ,QVXUBRGPSDE(\,UHOD@H LY $HF LWMKEGVK D FKR VA & H U P L\@ 0 RWAHH
H[HUFZ VW& QW DWWHVHUIHH L Q VX UB Q@4+H UP Q@M *URXBHUPXGD

,17(5,0,1$1&,$9(32576&25



%86,1(66(9,(:
*RYHUQDQFH

-$&48(6%,*5%,1

0#4&37&3
.FNCFB®@IHUSBUFfHINRJUUVEJRPNNJUBPBIJTEPNNJUUFF

7THURIRIILHHSLUHV
BKDUHKREBBWUQJ

-DFT$H VU DIMZ L¥ VW LR QI&/R FW R GFWE R AURBQLYHBD QWK «RQ 6 BDERQRIDVWHYFRQRPLFV
I[URPQLYHBNUDNSKI+QH/3DU+NKDYHDUBM IVE IH[ S H UMNQWHID G HHUNGHILUS IHWY RIH Q D QAHLIDYALG & X VW U\
LQFO XELAHWNYD WZLBMQRW MDEKL HHFXVELIY.HE QG B HNUQ O R BH® G HWR/®MBIO R U J B.® DV RL Q
1HZZRUMRQGP@BDUDYE&EKD L UR D&+& O H D WIQRNE G HV H U DNIGS L U HB WRLLYQW H U Q $ MULARATHD/

/X 1WKB®VD 5HVROKWHRQ 16 (*IWG DQ®@330F +HF X U U VEIW D@V \
FRUSRY% B DWROIHYF O XIEMLR @ ([HFXW DY HRDMKKRDRIB\RQGHOQ%DRBQPHF XWDYHRIVQDGHZHE
ODUNBQGLUHRMWRHDUSDRWEUNLFV

JRWKSIXUSRVMWNKIRD®Q GDWHKNHZDS SR L @ WMHEH U V$VDUHVWESAR P SD Gt RDRIGUHFIWHFRRASRRHGA UHFWRUYV
RIW KW R DRIG UHFWRWNO H FG\RPE DPIWOKERPSDQ\. ML QFOXGIR $ORMHHHF/@RBYREVHUYHU
UHJLVWHUBHFDDVWHIGY HQRKEHU 3DUUIMQFH 5)DEU%KRKJI&KDLURBWQ%R DRIGUHFWRUV

7KH &RPELGKDGUHK RGN Y R Q H W@ | LFH V5 $XIXVE@IERPDQHWH &K DR WHIHR DRIG UHFWR UV
RI)DEU KA JIDBUWLHUHRZQBLHOGRMNHU OLRWLQ 50D U% % NG LU HEMWRWH VHRARAHH V

WH B K8 HBU 5'LD@MWE&LUHFWRU

5%$G U I&RX UGIMU HFW R U

50DUWIHHRGLUHFWRU

53DWUDFROGLMHFWRU
)XUWKHUWRBHLFRIMDUPB6%NBQGBLHWDRWRUR 7k | /4 UMGLUHEWR U
HPSOR\ELWHFWRUMHQHZR@ WHURIWKUHHYU 5 o1 6 HymoT X HBLW HF W R U

'ROORZOGEWHRQ@DUBK 5'RL Q8D OLEHKBE UHFWRU
5%UXRIRVEHWHFWRU
53 L HWD@W & URHE WRWH VHRSVAR\H H V
5+ROGALIADNKRA D QIHS UHVEHDRRPBD X QG UHFWR U
5)LHOIGANHU 0 IGLWIHBW B U
5-DFT$HYUREQHUYHU

)DE U KA JERQW MORKHUN Y. KD LU RDWQKH R DR G
"LUHFWRUYV

(;(&87,9&200,77((

2Q$SWLO 6&2DQQRX QKBS SRLQWRMBHKQWLSSHULY DEWLY KW VD RQBUDL G E $D U VDRIHD@R QW R EH O
5%H®M (268&25LIHb-rHDOWKDQBHEHRI6&25.V LGXULFKRP WR KHZDVOREDRO+HREBTXLW\
([HF X \&RPH LW W H H "HUL Y DWWV WDMEIEQ 1L U YR V WARSO L VKWWAQ.P H
EHW ZMH®&K UIDRKER QIRQRIILFIQV  KHEHFDBH
SKLO3%BBEWHSODBLEEBIS OALRYWHSGRBERQ 3 |y wormKeZ L WAD H F WALRIE R@ 5 DEINE L @ O R B¥Y D O
-X®\  3KLOABISE W RW DEOAS R QR BEGIN VMHLD J) & v | @ WRUAH L O V XLLIDGOGHY U\ K FM R L © HIGBYL O

LPSOHPHQRWY WHRQH £ X VL /WWMYD YRHBIW R W HF WL Q| mkHDRISH L Q VX 8D & EHWID JHP R WU V KMHLHD J
DQ@GHOLY MUY IRYBDHO X G PSURWREDVK pswi p| FOMLREN 0.6 LEQFMUIGUR XEURP  WR

JHQHUDWRW@H+ EXVL QI @HWKKXS G DV #H G K HO HIBG H G L FWWEBRBP R UMK D QS UR IHVVRR QD OV
VW UDVDHYH D®/M& E5,Q Y H VDN RQH F HPHU *OREPMDR®b3 & 6WUXFVWBROMN® L®RQV KHZDV
3KL05_%|3G}GX(ZIL\D\QGHUPEFQWLL}W)QUDGXFDIWHDSSRL@W[HWKQ{HszPmGWHU&DWQHUV
WKH RGRO\W HF K @IDTURK & ROBO/D VW BH.MIHH WHDPROODE FDFBBYED QG + UH L Q VIOLDXMRH
HQJLQHHLRIBEGZ LY MG H LDVON RVXVFK QR QRY\ SURDFWDQIDOHONPDWE QKD WKAR P SD QO.N[LEOH
=%ULFHKDFRUWKD G HIVBIH[SHULH®P®NDQG FDSMWIUXFWXUH

SHLQVXUIKQPESSDIQL¥DUHIQU  LQWKHT XLW\ 3y | 536160 W D W WWH R D WU R-PX QH

17(5,0,1$18&%/5(32576&25



%86,1(66(9,(:
S5LVNFWRUV

1(*$7,967$7(0(17HB(*$5',1*0(0% (56
2)7 + @6 2$5R)B,5(&72581" 7+((;(&87,9&200,77((

7TR6&25 NQRZOHEKHUMIRDPLONODWLRIMWEKHSQY DGPLQLVWDQ WIHMRE WS HU YELR/GRUD Q VV RJU
W KGHL U H RWERIWWZ BE QU HE QBRAH FE HRIW K(IHH F XW LY HW KHLIJWW HL Q Y R @ @HIGHD Q D JH PRHRXW L (RHY @
&RPPLWWHH LVVXHU

7R6&25NO R Z O H.@J KDV WH VU 7KH WM DW HP HBMWARGN KILIVQ SUR STIKMHWVWLRQQDLUH V

FRO O HEFW KRR P S DIQQ $ VR IW KGID R WV KIHQWH U L P
SSHR%JS\?&%RF;;EWE'WK“HFXWLWWH ILQDQEHB RWRF KD Q LHMW KWL W X RMMREQG LY LGXDOV
FRQFHKREBHIR W IWIRHER P SD Q\
5QRGLUHBWR®P H FE HB W KH H F X VRLRFAP L WK/DH/H
E HHIV VR F IZD WKKEHD Q N U X\SRVIFXA H V WQJIDTVK IL @ W IKRHQ® | R U P DW I B Q\E K\BLIW X DRI RIXW B/HE@ P D Q H W
R1$ 0D RX@GBGP L Q L VRVIDMR\PLSD® \ D Q&G U L8RX UVHRKMBHFWLRQ RIWKH 8QLYHUVDO
5QRGLUHD Q@R H FE HRIW K(HH F X V& RPH L VWKWBNWHU SHILVWWRFWERQHWDXQFKDQJIHG
EHHQNV U LBEDHFR XRIMW KUHL JW & FEWD P H FE HIR IW K H

5(/$7('3$5795$16%$&7,216

"X U L Q/KIH UR/DB | W K HAHU®IRP D W HIJK. D Q IWHRY KUHH O D5V KVBVY D Q V COP/HL R DWILE H BB L RRIW K H
8QLY HUHID U W URIFW P R Q RIUH UMK HDUQ® H T H O B\ VG D Q V MFRARIDFGE D W HHUILL BRO@W KI H Q D (BFRODLOR RR)Q
W KSH U | R U FRIBERHS X U MQWHD PSHU L R G

5,6)$&7256

7K P D LQLVONQZQ F H U WW KEWRXHHVF HDGD WHFHPEH U Y LIDA/ VL MR W L VIIHMR R WDR R S « U DWWHLIFDQMS/ IK®1J
DUBHVFULBMHFWLRQWKH 8QLYHUVDBWUR FBIJYHRBA R QN0 S E X\J BWKWHWWOHPHQW
5HJLVWURIFW B RQHWP DXLQGF K D Q4 A BIRWY KUH. MINF W R WD J U H H PRIIQXWQ H EHWZ Q5D Q&R Y «DU H
HQWLOWOWIGI BUIMNDESHDBRYDIH RIWKH RQIRLIIDVERY « NTXBHN6( LVD SDUWRVKLYV
8QLYHIHIR UW' RFWP RAJW ERK SGDIWWRDORZY DUELWBRMNLREHH® | R UWKORY ¥DXNAUBIEH T X HV W
IRDUE LW WRW QRIGHOAD O LREWAHH W W OTHIRHHQIW H Q W
ULWLJIDHVRNG GUDZXGDQBRQF O KQWKSHU H V FROW K)H H QUFIJ X O D W R U
6823 VQYROFREDWELWDQBWRAUPPWQIRUPDHLIRQ -XQH 7KINHTXIROWHD UELWERRHR Q
G LV SXMMR OSKIWRLARHH IGQ. @IR/U FFIRXX LIRVEEIX VL QIHW V D G G L WIRRKIRIQ J R LDQUE L W B QWK WRHQW U R FPMV M DRVQ H V
ZH OO KHU R F H HIGIUQMBHIWUF UL@EHBW L RRERWWR  LQLWEDMEB&EQARYHPEHUDQBKLAMDYRUHDFKHG
W KR Q VR O LIGDDAFE DWW HR RYW Y /LWL JRWLRK) LWYQBRDV,QWKER QW B RW «OD W H T X H VWK IB\V&K H
8QLYHBMDIOVWURRPAMRHDPWSHFWLRQ + W U L EX@®MWRIWKH  DUELWWYWDYDWARE L X IQRUKMA
6 X EVHTKHIAWYKIFR WW RQ W FRIQFG HEOR B GR O L G IRW W& RRAHKQNDUELWUDWLRQ
ILQ D QWW D HP YW @ H RIWKLGWHUQPQFLDO
UH S RBDW W L FXIDWDXHED W HRR. QW U D B Wi pRRm\W V) R UX U WEKHHWR QR YNAO DMROQIUGHIW YV O QEH RXQODWLRQV
SHUIRUFOW KR QW DRBWM 0 $\R WE G UWALDXIMDAAH G/ HIDQGH IXODWE®A 25 RSHUDHVRNMQURQPHQW
R QWX U UDIQWH V VEEIFVR Q V LG KW HSAHRFHHG L @ 4 Y 5¢ by R WG H Q WD QLRVEKBIG G L WP R Y B O L IRW
VKR XQ@RE®/R VP DW HU L TR KHJR X 8 H'S D U DWHHD \y 'F 14 1 \p D L MGV R O WHIOG @D H
DUELWB D WRRIGQ QWRDMWRYG PEHU  E\6&25

,17(5,0,1$1&,$9(32576&25



%86,1(6B(9,(:
5L VN O DWRKVE PUDHF U R H F B @RIRISR OGMMHFORS PHQW V

5,6.6(/$7('72)8785(
0$&52(&2120p&F(232/,7,&%$(9(/230(176

ODFURHFRQERFHRIWDLQWLHV

7 K D H YRHID R FHF® Q RIPILVENAP DK Q VBV KHHE R Q RP L P\G H I ¥H® Q 8 X VW D L @ IVER G GWAHR/Q J H Y L WARG/WLW H Q
XQFHUWDLRWMLHQLILAM3WO\! IROORMRHE &RQWLQMNRESR OWMOQRDEHM ULBMIGE H[WHFWLRQ
DQ QR X Q F HPQHEVEW H TS RI\DWIS R Q IRPZH.GW VU D Q J LEGIO RZ U WARHQW UW RHKMFR Q REQFH UW DL Q W\
DQBOHY DWW HEBIWKESDGPLQLVWDRMWQRBUWDLQWLHY

UHPDHESHFUBODY @IKWUFRDHQEDIQLWRAIGHH 0&23 WISRWHAR KHHl IH RUDMHFRQRPRRZ GRARGLW

WD UL QFU HIQG Y S DEW Q | O DDMEFR Q RALEZ W K Y L ¥NHQ@WIA Q D QAR DXHRD D W L ASARW H QAR IHDAB

L QVKE6D QBR U O G Z DRHEI®R ZMHK[SHFWRBJHY LVHY BLUHFSDR®%251Q Y HV 8 RHQWRRIBERA[SRVHG
GRZOZDIRAN DOG  DOGO IO DI REH F iR W B KHI T HRWQ | O RIQURDFDHD DRVB[SH QB B %3V
LOF U H(D VA DOKHE GBILFE MGF D OD G Y D OFGIEP H U J L0 P O YRS R WHIRY Kl | H FRWDW O R BB H WY K B RIKUKK H U
F R X Q VI @ IQHRWALKLHDUY H.ODF R Q WZHK[MGHH BN U YRR VW K B1OS HF WRIBIRFD L GRHE XV L QHHWQV MIRLFVRIQ R P L F
DUM[SHFWRGDBGSHQ GUHWRQ F U H WHDXRFK FULVHYV

*HRSRODVWIFHOWONDLQWLHYV

*HR SR OUMUHPCHOH Y B WHG H U R Q@D U W LLFX O POWWH P DK QJ KXOQ F H UZN. BWKBUHL RINJ H Q H KHRGZ WL O LW L H V
W KOHL G G(@H WG D V W EXUR 3 HWKKRIQ J R LFGRIQ | @ QF WD Q § U RH\V F D O DWW IHRINS R W H @ %/1LO QROWHRIWL W L P H
SNUDDQIB URXWQK&KLGBBQFHUW DHOWMNWRREEZ VHFXDQEQHWYXSFEDLQV

JORHD®E HJ L RERY® DR X OUH DWW VF D O D WU R @ W U
FRPSO WM R S R OQINQ E DB HW X D WMKEDG G 0 1) X U WHVARD O RV RRQ GFLARVBYG RE/&2 SVRLIKHU WKDQ
H[S H FMODE PY D PROLUDNEHRWD DIMQIBS AU D W B QDD W LR Q V

17(5,0,1$18&%/5(32576&25



*OUFSOROEFOTFE
DPOTPMJEBIWHEEODJB
4UBUFNFBEOTUT
B g+ V Od-

VOBVEJUFE

v

,17(5,&2162/,"'$7(%$/$1& 7+ ((7

$66(76

$\D WX @H $\DW

*RRGZLODWLVLQRA QVXUDIMFMLYLWLHYV
*RRGZLODWLVLQRRORQ LQV X WDIFQWFLHY LWLHV
,QVXUDBXWLQHQYHVWPHQWYV

5 H DI WIDQWHI VW P HQ W V

,QY HV WP WIQWD\OX KU RWIKEHRRP SUHK HQF R P H
QY HV WFWIQWD\OX K U RXU RRIMR V V
,QYHVWP®RRUMAR M &
"HULYRWVYWHUXPHQWYV
,QYHVWPHQ@WWRFLDWHYV
,QVXUDPREWUD¥WXYH G
5HLQVXUBRBWURAWDG

2WKHDWVHWV

"HIHUWHERY VHWV

7DUHFHLYDEOHYV

0LV FHO OD\DHRXV
&DVEQGDVHKTXLYDOHQWYV

727$/$66(76
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,17(5,0&21'(16(" &2162/,'$7('),1$1&,$/67$7(0(17&6$7b81(b
, QW HAR.®V R OE B O DMKSHH W

6KDUHKROGHWBW GLDELOLWLHV

81$8",7("

$\D WX Q@H
pr—

6KDUHKROBHXMVAURXSKDUH

$\VDOW
"HFHEPHU b

6KDBBISLWDO

$GGLWSRR@OQOLWDO

5HY DO XdHW HRIQ HV

&RQVROUGNMWUHEGHV

7UHDVXKDWUHYV

IHWQFRIRRV KHD U

6KDUH EBMDMRABQWYV

1RQ FRQWURQWH@HV WYV

727$/6+$5(+2/'(56(48,7<
JLQDQFQDMELOLWLHV

6 XER U G LGXDBEVMWH G

5HBYWRWBEQFLQJ

2WKHQD CAUIDEL OLWLHV

(PSOR\HBEHQHIDWW®BWKBURYLVLRQV

,QVXUDPREWUD¥WXHG

SHLQVXUBPRPWURADG

,QYHVWPHQ®LQ D Q FALRD@W UDLAMELOLWLHV

2ZWKHWDELOLWLHYV

"HULYRWVYWHUXPHQWYV

'"HIHUWHIBLDELOLWLHYV

7DED\DEOHYV

7K LS BUMVW HIUGIR @WR O DGDGWH G

OLVFHOOOIQMHR>OLWLHYV

727$/6+$5(+2'(56 (48,7<$1' /,$%,/,7,(6
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,17(5,0&21'(16(" &2162/,'$7('),1$1&,$/67$7(0(1766$7b81(b 81$8',7(

, QW HARLPV R OV & DWW HRBLHQF\R P H

17(5,®2162/,'$7(67$7(0(12),1&20(

6 LP R Q VHIQ\G HK@H

, Q8 5P LIORD V XQDXd XQDXGLWHG

,QVXUDBFEHQXH
L QVXUDBBMIBHQVHV

IHWQFRPH H[BHRBHLD V XARIQFHE P\ V
L QVXUDQHHY UMY XOW

, Q W HWHHYAWR QHQ D QORV\DEDRRYH D V XIUWOG 3 /
2WKIHQY HVWPINE&WXH

1HWP SDLUBGRQWH V

,QYHVW PIHDPR P H
6 KD DWW U L BVRAKISEIEHQ\W HIUG R @WR O DGDEVH G
1HWQDQGARPH H[BHRIPON X UPDRYXFM U D ¥ WH/G
1HWQDQGARPH H[BHOAHL\D V XAURIQQVF KB P\G V
,QYHVWPIHDAR DR GI [SHQVH V

2W KO RDW W U L BXSHECHY
,QYHVWHDHDWHRHOMQVHV

2 W KIHQF RP®IB[SHQVH V

7RWR®KHAKUUHRGW UDWIQFRFOH G [SHQVH YV
&855(123(5%$7,1%5(68/7
2WKRISHUDIWSBQVHV

2 W KRISH U D\VDIERP H
2SHUDWWIQV X OMIRUARSDRWDFTXLVLWLRQV
$FTXLVUWR BQSHQVHYV
*DLUREPDUJBXQFKDVH

23(5$7,1%5(68/7

J)LQDQHR[RHQVHV

6KDURIHVRMWVRFLDWHYV
&2162/,'$7(',1&20( %()25(7$;

&R U S RIU@RRMW B [

&2162/,'$7('1(7,18&20(

$WWULEXWRD EOH

1RQ FRQWLLRODHOUWIQIW V

*URXSDUH

L85

(DUQLSHWK D WD VLF

(DUQLSHB/D UM OXWH G

,17(5,0,1$1&,$9(32576&25




,17(5,0&21'(16(" &2162/,'$7('),1$1&,$/67$7(0(17&6$7b81(b 81$8",7("
,QW HAR@®V ROV &DWHHREAHRPW UHKHQFRPH

17(5,@2162/,'$7(67$7(0(17
2V 2035(+(16,91&20(

6 LP R KMQ GHXGEpH

,Q85P LICRQV XQDXGLWHG
&RQVROLGHWOGERP H

2WKH®RPSUHKHQMLRIP H

W HPWKZWOXRWHUHFODVWXENGTXHYWORIRWRVV

5HY D O X WLIRV\V W U YXGPHAQ\Y DY HEG
5HPHDVXURBHRYWYVHP S GERAG H QLW V

7D [HMH F R GG W GBLRBVIOAL W \
WHPWKZWOEHUHFODVWXENGETXHYWORIRWR VYV

5HY D O XD MEIRIV W U XPRHDQYWIROG & |,

1IHW QDQGARPH H[BHRPON\X UPDRXFM U D ¥ WI/E D QL@ L V F RDDQWH V
DQRBWHKHQD @RALDXP SWLRQV

1IHWQDQGARPH H[BHRBVHL\Q V XFRIQONFIE BB K D QLI@ L V F RXDQWH V
DQRWHKHQD @RAL\DXP SWLRQV

(I'HRWKDQULBRUHHJEKD Q DAV H YV
IHWDLQV @RRIVDAHRYRKZH G JH V
7D[HM\H FR GG K ELRBIVICL W\
2WKHKDQJHV
SWWULEXWRDEOH

1RQ FR QWLLRMDHOULIW V
*URXXDUH

17(5,0,1$18&%/5(32576&25



,17(5,0&21'(16(" &2162/,'$7('),1$1&,$/67$7(0(1766$7b81(b 81$8",7("
, QW HARL®V R O\ & D W HREF-DQI\E R Z V

17(5,&2162/,'$7(67$7(0(12)&$6H/2:6

6 LP R Q VHIQ\G HK@H

qsse Loy XQDXGLWHG
IHWDVRRBVURY EGKHGHE & 2B + RSHUDWLRQV
IHAWDVRRBVURY EGKHGHES & 2B &RSHUDWLRQV
1HWDVIORZSURYLEN XVHBGQRSHUDWLRQV
$FTXLVIRWFIRRQAR OH G AW WG H V
&KDQLI@WRRBIFRQV RO LIGDWKLBINHKT X LY RMHFJ WLIARPE D QL HV
"LVSRRIF®Q VR OH G BDMWHBMRD \GL V S FRRY H G

$F T XLV IRMLHREQDWIDOWHH VW P H Q W V

"LV 'S R RIJAND OWIDQWHH VW P H Q W V

$FT XLV IRIRVRIQHY X UDXQAHRBYWVWPHQW V

"LV 'S R RIROWKLKQWY X UDXQAHR BYW VWP HQW V
$FTXLVRWMRQIDEBGW D DN \EIDWM V
'LVSRRMODQ JD 8 BGIW D N \EIDW V
1IHWDVIORZSURYLENXVHGQLQYHVVDIFQULYLWLHV
LV VX DROFHX LWVWUXPHQWYV
7UHDVXODWHDQVDFWLRQV

'LYLG Q@& G

& D VIKH Q HUBWW\GX IRQ E6 D QUALLIDEL O LW L H V
&DMVIORZP S D FEMBIGL P E X U \RHI P @ Q Q&FH.D\O

. QW HSJHIRGYL Q D QCFLLIDEDL O LW L H V
2WKFDNRRIURARQDQBEQLYLWLHV
1IHWDVIORZSURYLEN XVHGQILQDQFDEBWLYLWLHV
PSDRWRUHHJ)OKD Q @HD \DKQED VKT XLYDOHQ WV
727$/&$6+)/2:

&DVEBQGDVIKTXLY D OB@WMYD W\
IHWDVRREVXVHGRSHUDWLRQV
IHWDVRREVXVHGLQY H\DWMWQY LWLHV
IHWDVRREVXVH®LQDQBEQLYLWLHV
,PSDRWRUHHJOKD Q@HD \DKQIED KT XLYDOHQ WV
&$6+$1' &$6+(48,9%/(1767-81(b

$FTXLVDQWGRQS R\G KW X UDXQAHD BY W V WIPCAGRF OPFGYHH P HIOH/D\DWRIR® B @ B W KAKR U WLWY M H P WZKH @YD Y H
DP DW X® D W 1@ HW ¥ BV UPHRH) WDIKQUS UFHO D V \DLVE DNHET X LY DO HQ W V

,17(5,0,1$1&,$9(32576&25



,17(5,0&21'(16(" &2162/,'$7('),1$1&,$/67$7(0(17&6$7b81(b 81$8",7("
, QW HARL®V R OV & DWW HRBA-K@WY 1 K DU HK RIT G HW V .

17(5,&2162/,'$7(67$7(0(12)&+$1*(6
UB+$5(+2/'(5q48,7<

1HW
$GGLWLRQDO LQFRPH6KDUH 1RQ
6KDUH SDLG 3KYDOXBWQRQAOLBIHDNGEUVRU EDVH®RQWUROOLDRWDO
,Q(8 5P LIORQ V FDSLWDRDSLWDWHVHUYHWHVHUWHWD UWBHD $D\PHQWQW H WBHRQWIEG DW H G
6KDUHKROBHXIM\
D WD @& D W\
$0 OR F D R/IISRIQ IRHID U
QHUMQFRPH
&RQVROLGIHWAE RP H
2WKFHRIPSUHKHQVLYH
L Q F RP MRAW D [

S5HYDO X DMHEIEE@N WUXPHQWV
PHDVXDWMWE &,

5HY DO XX WX.IRQ\VWUXPHQWV
GHVLJODWHSG

(IIHRWKDQURMRUHLJQ
H[FKDQDRKVHYV

1IHWQDQBGARPH H[SHQVHV
I URIPQ V X UFDRQGFM U D ¥ WH/G
DQGH L Q V XARIQNFKE B\G V

F K D QU@ L V F RXDOMD\G
RWHKHQD@ALDXP SWLRQV

IHWDLQV ORVVHYV
RGFDYRRZHGJIH

7D [H\HF R GG M GLRPIVIO\L W\

5HPHDV XU RBHRYWV
HPSOR\EHQWILWYV

2WKHKD QJHYV

&RPSUHKHQIVQFRPH
QHIRBN D[

6KDUH EBSIDWABQWV
2WKFHKID QJIHV
&DSLWWIMQVDFWLRQV

'LYLG @& G
6+$5(+2/'(56(48,7<

$7681(b b
81%8",7("

"HF UHRMWH H DAMODURINE S P LIORIDD L R P LIQUIRPD S LB FRAVALIRQ@F H ORI DW L RAQUHDVXDWUH V

ORY H P HSQMW V H D BVRHVEH O DR IGHY V X CRQVFKID RHW KHH[ H U FRUV W R F N RIRWE B QR/LIORODS B bP LIORRQY/ KDUH FID@EW D O
(8% bP LIORD® G G L WSRIQAFOG L WIOIO/H VX OQVHKBIU HDWLRQ QH 2/ K D WBHKW WOKNLP R Q WHKQY/G HXGQH 7KHVH
PRY H P HZHWRA | VENYU H G X AVOLLURRR ® S LEBAFDDOQ F H ORJID W L R\W U H DWKXDUWRINS 5 1P LIORODS 5 P LICRIQY KD UH ADGE W D O
(8% PLICRQ® GG LWILIR@PDSL WD O

17(5,0,1$18&%/5(32576&25



,17(5,0&21'(16(" &2162/,'$7('),1$1&,$/67$7(0(1766$7b81(b 81$8",7(
, QW HRRL®PV R O\ & DW HREFHK@\VD 1 K D U H K RIT G HW V .

1HW 1RQ
$GGLWLRQDO LQFRPH6KDUHFRQWURO
6KDUH SDLG 3H)Y DOXBWROQR®OLTGMDNWEUVRU EDVHG OLQJ 7RWDO
, Q8P LICRQ V FDSLWDRDSLWDWHVHUYHWHVHUWHMHWRHDI$D\PHQWQWHUFRQAROLGDWHG
6KDUHKR OB HXIMNV\
D ¥/D @& D W\
$0ORFRIFUBROUH W
LQFRPH
&RQVROLGIHWAGE R P H

2WKHRPSUHKHQVLYH
LQFRRIHWIWD]

5HY DO XDMHELIRINVWUXPHQWYV
PHDVXDW@ &,

5HY D O X WXLIRM@\V WU XPHQW V
GHVLJ@DWHG
(IIHRWKDQUBRUHLJIQ
H[FKDQDNVHV

1IHWQDQBARPH H[SHQVHV
1 URIPQ V X UBDRQFM U D ¥ WH/G
DQGH L Q V XARIQNFKE B\G V

F KD QU@ L V F RXDQIND\G
RWKHQD@ALDXP SWLRQV

1HWLQV GRRADAHRR Z
KHGJH

7D[HM\H F R GG H GLRBIVIOAL W\

5HPHDV XU RBSHRQ WYV
HPSOR\EHQWILWYV

2WKFHKD QJHV
&RPSUHKHQINQFRPH
QHIRIWD]

6KDUH ESIDWABQWV
2WKFHKD QJHV
&DSLWWDIMQVDFWLRQV
'LYLG @& G
6+$5(+2/'(56(48,7<

$7b81 (b
81$8",7("

"HF UHRMWH H DWKOUIRINE 5 1P LICRIDD L FR P LIQUIRPD S LUMIBX FEAVALIR@F H ORID W L RTU H D VXDW H V

ORY H P HSQW V H Q BVRIGEH O DVRMIGHY V X CRQWE IKID WRHMW KHH[ H U FRUV W R F N RISRWE B QR/LICRODS B bP LICRRQ KD UH FIDGGW D O
(8% bP LIORD® G G L WSIRIQIFOG L WILOH V X DMHBU HD WLRQ  Q H 2/ K D BHW WOKMLP R Q WHKQ/G HXGDH 7KHVH
PRY H P HZQMWM | VENYU H G X AVDIURRE ® S LBAFDOR F H ORID W L RV U H DWKOURINB B 1P LIOROD8 B 1P LIORIQW K DU H FAIDEGE W D O
(8% P LICROD® GG LWSIR@PDSLW DO
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/IPUFUORIOUFSJN
DPOEFODHEOTPMJIEBU
GJOBODUBMFNFOUT
B TB UtV Og-

VOBVEJUFE

v/

*(1(5$/,1)250%$7,21

7KN QD X GILQWHIBRIQRG H DR € &R O LLGYDVOHE D W H P H QQV R U P CDVE [RRAGNEE: 2 5 U R XI5Q & K$HU L Q FLFSMIORILW L H V
WK ML Q D Q&L D W H P U DV@WAKFEND D (SFRADLORIBR 2D QG WKHJRXBUBLVFOIRBHEWLRAIWKH 8QLYHUVDO
LVFR QV R OV & BWHAADKHI IR D VZ H O @V KLHQ W HQH VBH J L V W IRIFW B R Q W

DV VRFEBWSIBOR W WHH R Q WHKO/G HXGDpH
® Q TKHARDBGLUHFWRBSVRWHKE. QD Q&FWDW H RHXQ WV

-X0\

%$6,5) 35(3$5%$7,B1L' $&&2817,132/,&,(6

%$6,8) 35(3$5%$7,21

7KHURXS).VQD QB WD HRRQWKKMLPRQWHKPGHG 7KH DL ©D W H ULPOIDQ ¥ WOV HPIHSOMIL R @WK L FW K H

-X QH KDYBHHSUHSODLUBIFGFRUGILQW®ES +  *URXSVHWX GJH P H QW VPG X P S WUIREWX UD Q FH
, QW H U DD ERH.DROU W Q @ WIS S O L ¥ D@HDIBIRGW H BR Q W LIV WM B L Q V X EIR@\W KKIHFOMAK IHD LYUD O B & G
E\W KB UR S 810 QR ® WX (bH LPSDLURHDWD QIFQ VG U X POIY VOOV E AMAW LUHPHQW

DQ®WKGIHI L BHRY W H P S ORMNRHIVMOVB/AQ F R WH [HV
7KHURXSL\Q D QAW D W H BRI F OX@EKIH | R UP DW L R0 5\ UaHIF R J ORI B R-QUAJIB[S V B B KIHY D L O DE L O LW\

DQGLVFO RVIXUY K @HGTD Q XIDID QML D W HPRIGRARVX O Gg || x \ ywmH] DIEQ@AR B HD L DR/IWAKOG R FD U U\ | R FDOU G V
EHJHR@ R QM X RWIKR'® R X D.9 Q XD@D QRED & HP HQ W\, 1| 6

LQFOXGHGWLRWKH 8QLYHHIRYWRFWERQW

7KHD F F R X Q¥RALISIH\Q F DRGHMWY K GS OLBAGK H ) R UQ V X UID@EHIL Q V XALROQOVF BDHFNY MOX G J P H @ WD W H
SUH S D UPIW K)RLQ D QW D @ H P HEIRQA L Z WWKKVR V HW RV KGIH W H U P LRIYW® R @HDJ J U H J COQLARIR XS NV
DS SOLRUE KFR QVR O Ll GODHWDO H PRIGWKH DU F R Q W UNDHNR @ WERX QG DAUKEHRY H UXIURIDJ U R R$
HQGHGEHPBHU XQORWKHWADWHG FRQW WDKEMWAW U L B W RRQHD W W UH[5 X\WI\E B E O

DWW KW H F K Q IETORSAFRQH V W L P DIMHLEE U YIHY® L V N
 QSUHSDWK®ILK D QEWD W/ H DMV HPHOIAD GH b6 X VWRBQW VL QD QWKW OP D QBN XPSWYRG V

MX G J H P H QW VDB X P S W KR @WWWDHS S O LFDWLB QD ¥ N X UDQE HL O V XFUFOIVE t DIO@WLP DIUR. O\
RIDFFRXQIRMUPIHWVKHH SR WDPIRERNVVHYHQXHy £\ x pyyrpSs WIRRIQWP B UWL 6 RW L F\ KERIKGN U R X U

H[S H QVEHAW HVQ\® LD E L O VAH.OBWW KB LVF O RY X UHG b 5pw HO R S P 16 Q WRABYOQBIYEO O L THULIGRVKIP V
FRQWLQYNEWGEL D E DAV KHH ISR LG/DIMNDH

TKHDFWRX®W FRORHEHV X RWGGE! I HKXEVWDQWRIPD OO\

0D QD JHPHOWWN K WMV L FODMBN V X P S WH BOR/G L F RQ QN rroqrsivw x P 'S Wb 8 BQ/W HIWH P OQ@IRIMG G LFD W L Y H
E DV R G DVAS HU LBIQBW K B BW RUWL P DRIBHNIV H U P L Q k@ 4 1oronu v X O W v

W KIHF F R X QO/RIVQ DB\ H DURMDGEDVRG

F X U UDNQDAL @ QERWIP DWERZE NS H U WHLIVIBEK L J K
GHJURIKQ F H U WBHILIQ WIKIVOMXEHY H O R SPREXWUN H Q W
HV W L PIRXBER OYAR UHQ | R U P EW E R BMWD L OTKEHD H
DFWRRW F RHE HV FRW S Gl IXE VW DIQ\WR BY@Q P DW H V
DQDVVXPSWLEBV

17(5,0,1$18&%/5(32576&25



127(672,17(5,0821'(16(' &2162/,'$7('),1$1&,$/67$7(0(1766%$7-81(b 81$8",7("
% DRUS/UH S D UIDQBIEER Q@ X BROQ FLH V

7KHURX$LQ D QAL DWW H B HSIUMW HIQ@X M B(\8 5D QB Y 0 O B HWMR X Q &/RKQHH D L BISPN. O Gl R BBKNH BRIV K HU Z L V H
V W D W W KNHUE X U U H D@ KH WKK*H R XFER Q G YXERW V. (HMA/KHH[ F K D @ DHAXIVW G W KU H S D UFDIWKRQ D QF LD O
6WDWHBHIR® ORZV

& O R MULW H $YHUDDNVH
,Q8ESHIRUHLJIQ
FXUUMQEW $\VD WX b H $\D VWH F HEPHU 4 b 4 4 b 4
86"
*00 3
&1<
&$!

5HIJDUGRYXUDQBHL Q V XFFOVF LIDHEEMY R XI5G M X V WB\H Y H OR\S B &5 V HDE R W W RIPS$8) RDDPKR QJ LV N [UHH

W KV W L PRONGHAYXADA/IKO R ZWR) H | OW KW/L PHD ORH  UDWWKHHO VR Q 6l WUHDG RFO-DMKIERG® QLOOL T XL G LW\
PR QH\Q @& KIH Q D QUFIL\DNBVO DWMRAIGRAIMM IO R ZVRVKH SUHPLXF7 KR HWKR GR®RY F ULV LIRL@ W H

H [ W FAQUIYKIH Q D QUFLL\DND@IRMQ F O X @WIBHY W LPROWHY  RIWKH 8QLY HUHWIDL 8 W'RIFW R R Q W

FDVR R Z\RG HW H UNPKGRW F RIDQWHKYHD O X DMWHLARK@ L T X H

7 KW K WHIHEEDHHO/R B R\ KGHL V F RHDOQEINHWEHSS O L ROWWK BEQO L T X E G E WRRDW XDQBX U U HQ F\

'DWH $\D WX ®H $\D WH F HEPHU

% XV L Q\HB\HV , O O LEXRNXEH W

ODW X WQWD U V

(FRQRP\

86"

(85

*%3

&$’

&1l<

'DWH $\D WX H $\D WH F HEPHU

% XV L Q\HB\HV OHGLXP LERENXMG

ODWXUWRWD UV

(FRQRP\

86"

(85

*%3

&$’

&1l<

"DWH $\D WX @ H $\D VWH F HEPHU

% XV L Q\HB\HV /LT XEXFNHW

ODWX WWD UV
(FRQRP\
86"

(85

*%3

&$’

&1l<

)5B7$1'$5'6833/,()257+(),567,0(

7KHDH®R) 5 WD QWBISG RMGIHUW MWPRIDK LB 252 VL IQL | LFCSDW @/\H G
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127(672,17(5,08&21'(16(' &2162/,'$7('),1$1&,$/67$7(0(176%6%$7-81(b 81$8",7('
6LIQLIHNBDI@WNKIHULRG

)5B7$1'$5'638%/,6+068L27<(7())(&7,9(

)58 35(6(17$7,%1' ',6&/2685(1),1$1&,H7$7(0(176

,BSWLO WKBWH U Q HMFLRRXETBN MQ @BRIMWE/ XHGIKLYHZ,)SBDLPBW. PSURWLRHHSRURILQQDQFLDO
)56 +3UHVHQWQWY RQRMMDHD QAALD W HWHKO@WSHUIRUFEDQFH
UHSO[BHY3UHVHQRIDMICRIV DO HRHB@WKDYV 5 UHT X LAHIQ & M BW R GVEWBIV D W HRRSHURRIMR V V

DAHINTHFG@DWHD QXD U\ WDYRWMWHHHRQGCRUVHG HTXLGLYFORERVMD QDIHPHQW SsHU LRWMHRED Q F H
EWKNHURSBQIRQ PHDVXDE@®

5DGGL@HZSULQF LW BHM HJDDML@&IQV DIJJUHRDWLRQ
LQIRUPDWLRQ

7KHDVVHVVRIWEW SDEM)5I6 ROQVKHURXIEQDQFLDO
VW D W HPHRWRI U H V V

$0(1'0(17672,)56 $1' ,)56

,QDb WK, I® W H U Q BRMARRUBDLDQ @DRIMBING/ X HG HD W XAKHIE 6 B O DR H Q GAH.G/ F O B M X ¥ HU HPHHGDAWL Q J
$PHQGPH@NBODV VLI DRDBHIRX UHRHQ®D QFLIW® QY HV WPGHIW MVYD\V W U X® H @ MI\D DWHHLAUD O X H
,QVWUXBKIQRKRH QG )EB + )L QD Q,FRL\DDUXPBGWWKURRMKHARP S UHKHIQYARMN @ GGHILVFORVXUH
)56 +)LQDQFRLDWU X PIENQVOR VKM HQGPH QWM T X L U HIRRHIQ /Y QIFQ D' U XPLHVBRR § W L QHB QW U H V
KDYBIQH I | HF VGIDWRH - D Q XtD U\ 7KHKDYEHHQ W KG R RWH O®MIHHEF RODIF Q GILLQINNVER V W V

HQGREWHIGHK URSBIQIOR@Db
TKBVVHVWAWRM SDFFIWKHVWAHQGP RQWW R XS

7KH$6®P HQ GMHREKUHH T X L U HAHHOIMWMAHHEY WIOQLIQ F L DLAD D QAL D W HIPHRWR U H V V
OLDELX)\KN\CD.HHOHFWSJ[R\CE’IHFQV\X/WI-DFQGDVVHVVL%%

J

FRQW U BFDWOREK D U D F WRHI UL/MQDFRADIDVP ¥ O X G L Oy H DHRIRR WK {3l WD Q WIHWGIW B Q ME. V VENW K H

WKRZHWHKQ Y L U R O AHRGAIINGE R Y HU O D(6F HO L O N H & W H U Q BRARIIDLRQ GORIEIGE RWM W11 H FWRLY H
ZKLBK 25 [SHRMRW LJQ LI LLFDSDW /\H G

6,*1,),&%$19(17&) 7+(3(5,2"

6&2B(3/$&('81'(5(;$0,1$7,2225)$&76//(*('1$*$,167
,7§250(5&+$,50$1

20Q0$SBLEO& 2 (KDY Q QR X QNFKIINKD & H HSD D K& HU & KDL URDL@YAR DRIGLUH F VB & 288 (| L U PFAOH Q KIDW L Q J
H[DPLQDMWMIRQHJIJEQWLQRRQQHFALMRBOM XGLFLRD®QGLURBV) G L UG FR/O Y HOAHKDAR\RVZ K L PKK L V
LQYHVWLQD % QURHIO MARE BIVW W U WERX@ M @R F L D WIL\R\QR F LIDVVALFRXQVHKGE.S/O D F H XIQ@\M [D P L Q DLVER R Q

Z K L KO O H DRVGADH PVS RVERVENVW KIFRAT X L VRLIBVOLIRVB®IH U Z D \D | | H FWKA R X © /L QVIRX U VLVBIE W L Y QVKHRW P D O
E\WK&R Y «JJ R XK 6&256 ( KDEHHRODRPHEGHU FRX IRMEIX VL QD PHYH @ &2 (LSUHVXPBIGRFHQW
H[DPLQDEHFRIQRINKBOOHIHGVR@ARO Y HRPHQMQ @ LJR U RXHMBOU HV SR Q \LICER Q QW FAW WR(® L V

0 BHQLMVVDMRPRIWKHDAWWWLRZKHRHDQR PDWWHU

ORQJBE2BE6(VOHIDBSUHVHEWBVKIERD H[HFXWLYH

6&2H8&&(66)8/68321625%1(: &$7$67523%Q 1"
$7/$6&$3,786&B((5,(6

2Q$SWBLB&2KDVXFFHVVERQY\RQHAEDWDVWUREKRSHADQGVWRIUKPIVENULRBW RID\E LWHOHULHV
ERQGFERQGEWRIDSLWROGHULHY ZKLFRAK OO ZLORQRPXDH WRBDY TKMWUDQVDFWLRQ
SURYMEHIURXZLWKXOWL UHBWU D QWD FRIW\ KDYHFHMWKBE S URYWRK LVKJIXO DWW KR U KW DHW

86'h P LIORYSURWMABHOLQUWH/G RUBYKES ERQGIIHULQWHJIYSWIHYO FRATGLGH WRYKBORUW
DQG® K&DULEEHDQWKTXQNKIB6 DQ@&DQD®MG LQYHVAMKELWDLIHQFH

%86,1(@&&R20%,1$7,216

7KHDHUNE X VL ERPE L Q DOXIURMIKIHA R Q WHKQVG HXGDH

17(5,0,1$18&%/5(32576&25



127(672,17(5,0821'(16(' &2162/,'$7('),1$1&,$/67$7(0(1766%$7-81(b 81$8",7("
6HIPHE@WRUPDWLRQ

6(*0(17,1)250$7,21

7KISULPDBW L ROMKH R XCSUGIH V F ULGHEWL RRY  6&253 & LVUHVSRQNRULE®25. B UR S HIUQNG DV X D O W\

WKH 8QLYHUHILRYW'RFYERQW LQV X UD@EHIL QV X D DYIRHH WEHEL R Q /L IHAW K H
UHSRUWSEOBWHIPHERESE + LWHYVSRQRUEOH

JRWPDQDJH PSHXQUE R WHK¥U R XISRUJID QLIMBRK UHH, 1| o v X (pD@RHH UWBIB /L IH LD F R S H U DWH.IPH Q W

EXVL QUIQLWE&2B & 6&28 + DQG&25QYHVWRHQWYA ¢ 1y 7L WHHWH © RV L VINY/G | THB V1 | H BHIGW X F W V
ZKLF&&263 & DQ®&25/ + DURARQVLGUWHIIRUWDE BBy 1 Uy LKLV 1o U P D U N HW HIY H S D UBKIDD O HO v
RSHUDWHU@HQWE QAR U S RRIMWAHQ WHIUH WBNG 51y s R Q V IDEY GH SVRLUEW WQALKCHU R XCSUHHY W D E @ QV K H G
0"URXSQFWLRQV1 W KED VR W KW U X FIWRREH U D WH.IPH @ BV YEH H Q
6825 QY HV W PYWEBMVRMO D J H FEHOA OHMRMW K H D39 U H I DARRIGH K& 28 &D QW KE& 28 + UHSRUWDEOH
*URXSMYR OWRPSOHP HDRVKMAR H S R U R/DHEWHW LRFH U DWHURHQ W V

VHIPHRQWWD QD B&2E &\WDWQE&2E + L QYHVWP Wb ;1 puigwe wRRHS H U DIWH\QROMKEE 2B & D Q G
DVVIBWVR F 12D WHRIGH RQ W O DB @I VBIQMA VWP H QWO 1 v jp HQOWBAL Y LIRWDKSR U S RVCH VH WK B J

DOPR QD MMKL UG DBOMHWRY H WWKD F W LW XU HQ V@ y p we RQIRQ P B QWK IE XV L Q HY@ WRD O ORF D W H
FRQVL @RRBIVGHDKIBOH BRZBQ Y HV WIPBIRRR R VLG HUBIGy & X 7R P R X WL QW H UV P B Bl Q WD EVQIRRD V

D VHSDUDHVEIR UWBHOBWHIRHERWV KEXUSRRHV /| 50| | 1 KEOKD UWHIG) YLRAHIWOBIO O R FDRWKES V L Q H V V
)56 +2SHUDWHQRH QWM HSRUWBEOBMHIPH QW &'\ 5wy DKH D G F B OQW ACHV LR O
23(5$7,18(*0(176

7 K HR O O RWIDEIHHRU W KRIS H U DUNH QIR W KU R X R &/H U DWHLIPH Q Q/GWR U S R IIRDVARHQ \WRHW K\HLP R Q W K V
H Q G HXGDH DQG ,QWHU VK HFHKORIEH/H QIVUHNO L P L @ BAR & & R O I0GHIDYW DR Q

YR W KHRA R Q HIKQ\GHKGH XQDXGLWHG

, Q8 5P LICRQV 6 &2 + 6&218 & 7R 6&26 + 6&218 & 7RWDO
,QVXUDBF¥HQXH

L QVXUDBBMLIBHQVHV

*UR VIVQ V X U D\Q-FWY UFHY X O W

&H G H QV X UDHYFHHQ X H

&HGHQVXUDHQUFH[BEHQVH V

& H G HL@) V X U D\QHFUHY U X O W

UHLQV X UDHWPHO W

IHWHYHQXRI.QDQFLDO

UHLQ V ¥ RIQQFWBID FW V

QVXUDQHHY UFHY XOW
DOQWHYHQXWRALQDQFLDO
UHLQV X UBRXFW UDF WV

,QVXUDQBHLQVXUQDRBEARPH
DQB[SHQVHYV

2 W KIHQF RP®IG[ S H QW/[HFDH W
UHYHQ@XNRFZDWIKED QFLDO
UHLQV XARIQQWFBID FW V

L QYHVW PHIPR P H

6 KD DWW U L BYRAKDSEXEHQW H U H V W V
LERQ VR OLGIDGWH G
,QYHVVWPHHDWHRH OMQ V H V
2WKORQ DWW H[EKWDBED H
2WKRISH U DVQIERPRIB[SHQV H V
23(5%$7,1%5(68/7 % ()25(
,033&72) $&48,6,7,216

7KHUR X $.QV X UDQU YWLHHDRMAKH b DPRXQWRYV UHOHRIEH P LIOROS D URMOWENY Q1 [S H U LYHIQUFLHR Q F H
(8% DbPLICRORU bPLIORZKHQQFOXGH@BYHQXHSSH P LIORD
DV VR F Z D WIKED QUFH.IDEDV XARIQFBID F W V

7KBB & LQVXUDEBMUAMXOMD @GRS D  bP LICRD

6&26/ +.VLQVXUNBENUANXQWOXGHWHYHQXHAXSSREWMHEG60DPRUWLFIVSIER QbPLICRID QG $
DVVRFEZDWK®GD QUFH.ID@V XARDQWF DB Y P LICRID UHO HRO(\WBH bP LICRKOSDURWIOVEVD QHIDWELSHULHQFH
LVXSSREVWEGODPRUWLRDWHR QP LIORDQB5$ YDULDQFH

,17(5,0,1$1&,$9(32576&25



127(672,17(5,08&21'(16(' &2162/,'$7('),1$1&,$/67$7(0(176%6%$7-81(b 81$8",7(
6HIJPHQWRUPDWLRQ

,1685$18&((9(18(%1' ,1685$18&(2175$&7$%,/,7,(6
%Y (2*5$3+,&(*,21

6&28 +
7KIB LV W U REDQWLXRIDHFHE\I HR J U DISHKLIFR §& 28 + EDV R @ D U NHW S R Q \L IZEVRGDLONR Z V/

YR W KHA R Q WHIKQ\GHKEH XQDXGLWHG

,Q 8 5P LIORQ V
6&2% +

ab (0($

ab $PHULFDYV

ab $VLD 3DFLILF

727%$/,1685%$1&56(9(18(

7 KR D LR X Q W B DRWU LVE RQALXQUIDHOYFHH@RBIE 2B + ED VR @ D U NHW S R Q \DLUBVE DVO'R Z V

YR W KHA R Q QG HKGH XQDXGLWHG

,Q85P LICRDQV
6&2% +

8QLVBMW® W H YV
8QLWIHGBIGRP
&DQDGD

YUDQFH
2WKHRIXQWULHV
727%/,1685%$1&56(9(18(

,QVXUDRBFHRWHSHE XV L QRIN&/2B + EUHBRZQVROORZV

)RW KHFA R Q WIQ\GHK@H XQDXGLWHG

, Q8 5P LICRQ V
6&2H +
3URWHFWLRQ
)LQD GGR@MOIWLRQV
/RQJIJHYLW\

727%$/,1685%$1&5(9(18(

1HWQ V X URRQ MHOD D& IDWIGHIH Y Q V XFURDQUVID\FAREE 28 + D O O R RIWHKWG PED VILWQ V X UIDKYFHHIQ XIBIV

IROORZV
$\D WK @H XQDXGLWHG $\D W F HEPHU
IHWQVXUDQFH 1HWHLQV 1IHWQVXUDQFH 1HWHLQVXUDQFH
,Q(85P LIGRQV FRQWQIDIFEAL O L W L H ¥ R Q WIADW FRQWOIDDFEAL O L W L H ¥ R Q WIRADVFHAIV V
68&2% +
(0(s
$PHULFDV
$VLD 3DFLILF

7278/
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127(672,17(5,0821'(16(' &2162/,'$7('),1$1&,$/67$7(0(1766%$7-81(b 81$8',7(
6HIPHE@WRUPDWLRQ

6&28B &

7KIG LV W U IREXQWDARUDHIDW H R J U DISKLIFR §& 28 & E DV R QV KRR X QIWZK L FKKAHH G LFQRP S DRBIH U DRVMH V
W U HDW\L @IQ\B\R F D O [R] I/\KHRVQXIRHIBFE X O Vi B WILQFWAR O O R Z V

)R W KHA R Q HIKQ\GHKGH XQDXGLWHG

, Q8 5P LIORIQ V
6&2%8 &
ab (0(%
3,692
H1 2025 $PHULFDV

ab $VLD 3DFLILF

727%$/,1685%$1&5(9(18(

7K R D LRR X Q W B QWU L\VE RQALXQUIDHDYHH@RBI. 28 & ED VR @ D U NHHW S R Q \DLUBIVE DVD'R Z V

)R W KHHA R Q HIQ\GHKEH XQDXGLWHG

, Q88P LIORQ V

6&2%8 &
8QLVEM®WHV
8QLWIHBIGRP
JUDQFH

&KLQD
2WKHRIX QW ULHV
727%$/,1685$1&56(9(18(

,QVXUDRFHEWHSHE XV L QRIV&2B &EUHBGRZQPVROORZV

)R W KHA R Q WHIQ\G+HKE@H XQDXGLWHG

,Q85P LICRDQV
6&2%8 &
6SHFLROWUDQFH
5HLQVXUDQFH
727%$/,1685%$1&56(9(18(

YRB&2B & QHMQ VX UPREWO DFBLDQ &R REW KNED PEID VLY Q V X UD DY H @XM HWH L Q V XFFDQNFBIDVE MAV V
DOOREDWR GV KHR F DRIWREH L Q VIXQ WQ BINVR OO R Z V

$\VD WX @H XQDXGLWHG $\D WH F HEPHU

1IHWQVXUDQFH 1HWHLQV 1HWQVXUDQFH 1HWHLQVXUDQFH
, Q8 5P LRV FRQWWIDIFEA. O L W L H ¥ R Q WIDAD\A FRQWOIDIFEA. O LW L H ¥ R Q WIADFHA V
6&258 &
(0(s
$PHULFDV
$VLD 3DFLILF

7278%/
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127(672,17(5,08&21'(16(' &2162/,'$7('),1$1&,$/67$7(0(176%6%$7-81(b 81$8",7('
*UR Y@V X UDHUPHLHRAHX O W

$66(781' /,$%,/,7%623(5$7,18(*0(17

.H\E D O D\QXFHHDAS W E iR U DWHLI @ HINWH Y L HEAPIBQ D J H PIHWEW R NG-RZQVROOR ZV

$\D WX @H XQDXGL $\D WH F HEPHbU
, Q8 5P LICRQ V 6826+ 6&28 & Y 6:25+ 6&21B & 7RWDO
727$/$66(76
21 ZKLFK
*RR G ZDLOIOURPQ V X UDRVFIHY LW LH V
,QVXUBRVHQRBYWVWPHQWYV
,QVXUBDRG W UDVXWHWG
5HLQVXPRQWI B P\EV
&DVIKQBED\HKT XLYDOHQW YV
727%/,%%,/,7,(6
21 ZKLFK
,QVXUBR®G W UD¥ WG
5HLQV XEPRQWM B P\ V

& D VIKQ 6D VKT X L Y D@ QREBMKH EGW KHU R XFSQE H K IROW K LSLDGJ VD MHIYURW. WDW VAHIANG D J H PIHRWAL R IDAM R I B R X R W
(8% (P LIORRQ X QH "H F HER-bU (8% P LIORQ

&$6H/2: %<3(5$7,18(*0(17

2SHUDRDL\QRIREV H J P HE@WV F ARVHFOB L R@Q W HER © VR OV & D W HBIF DWAR Z V

*52661685%$18((59,85(68/7

,1685$1&((9(18(

7K HQ V X UDHYHHQEWR NS-RZQVR OO R Z V

$\VD WX @H XQDXGL $\D WX @H XQDXGLWHG

,Q85P LIORQ V 6&26b + 6&28B & 7R 6&26+ 6&21B & 7TRWDO
$PRXQWWODWLBMKDQIJHWLDELOLWLHYV
IRWHPDLQERYHUDJH

(ISHFWEBXBODGREW KW X UDQFH
VHUNIUBHQVHYV

&KDQU®LE S MXVWFHOWILQDRFND O
IRWUMNSLUHG

&60UHFRJQRVHGBYSBRYLGHG
2WKHU
S5HFRYHULQVXUDMFHXLVLAOL\RQRZV

727%$/,1685%$1&5(9(18(

, Q F O XIB[ISHU LIH&QWF XY VREBIUH P LS P VBB D RW X U UHHQUW L FH V

17(5,0,1$18&%/5(32576&25



127(672,17(5,0&21'(16(' &2162/,'$7('),1$1&,$/67$7(0(1766%$7-81(b 81$8",7("
,QVXUBRGW UD¥ WG

1685318&%(59,&(;3(16(6

7KHQ V X U\DHUFHI B H QYW R NGF-RZQVR OO R ZV

$\D WX ®H XQDXGL $\D WX @H XQDXGLWHG

oLy e
([SHQVRIMQ FX BOBGRGWW UL ERWWE O H

$P R UW L FOIMQ\RQUIDFITRMH. VFLDAIRFRE

/RVVIH/GH Y H B YDIR/R GR\Q H URRK@W U D FW V.

727$/,1685%$18&6(59,&(;3(16(6

1685%$18%2175%$&7668 ('

'"(7$,/2),1685%$18%2175$&8B68('1(7326,7,21

$\D WX ®H XQDXGL $ D WH F HEPHU

o Loy Leeme same . IR
$VVHWYV

/LDELOLWLHYV

,QVXUDRREWUD¥WYVHQHWLDELOLWLHYV

21ZK L FKHME FR)SOWIYE O H U HDRUH.MLIDEIO H
I URIPQ V X UDRQFWM U D ¥ WH/G
,QVXUDBREW UDY¥WXYH [F O XG RAIW
DFFRXGWWEOH UHFHLUYDEIQR P
L Q V X U DRRFQIW U D¥ WXH G

21ZK L PRV HRWQ V X UDRIFMR FLONIR R Z V
QR\W WO O R MBMIF & J QI Y1 XGURYXAM U D F W V

,17(5,0,1$1&,$9(32576&25



127(672,17(5,08&21'(16(' &2162/,'$7('),1$1&,$/67$7(0(176%6%$7-81(b 81%$8",7('
,QVXUPRGW UD¥ WG

,1685$182175$& 7668 ('+
$1$/<6 W ($685(0(1®20321(17

SUHVHROKIB L\DNG MXVWRHQW  &RQWUDFW
,Q83PLOOLRQV IXWHKDV KIORZRQ |LQDIQWN D6® U WLOFWKHI L Q 7TRWDO

1(723(1,1%%$/$18&(
&K D QJMAK W O DMRX W XVHUYLFHV

&KDQLEBW WLPDWHYV

&R QW W QEWIDFRG \Q YV KB U L R G

& KD QJM\K W O DMRHX U U HQ W
DOQBDWMUYLFHV

&60UHFRIJQRVHGBYEBRYLGHG

&KDQU® L\D\GW X VWRER® VL QD QN D O

& K D Q ZWHVD MOW RXHJ UDH@ED VWU Y L FHV

,QVXUDQHHY UHY XOW

1HWQDQGARRPH H[BHRPONXUDQFH
FRQW UD¥ WG

(IITHRWRYHPH@WNKD QDNVHYV

7RWBIOD Q JHQN KY¥W D W HFRH QWR | L W
RODORDWQ @&,

TRWRDVKORZ

2WKH®DQJHG HWD U U\IDPR X QW
1(78&/26,1*%$/$1&(
& KD QJMAK W O DMRX W XVHUYLFHV

&KDQLBW WLPDWHYV

&R QW U QEWIDFIRG \Q KV KBGI U LR G

&KDQJM\K W O DMRHX U U HQ W
DOQBDWMUYLFHV

&60UHFRIJQRVHGBYEBRYLGHG

&KDQU® L\D\GW X VWRER® YL QD QN D O

& K D Q JWHK/D MO RiX-U UHEED VW U Y LF H V

,QVXUDQHHY UFHY XOW

1HWQDQGARRPH H[BHRPONMXUDQFH
FRQW UDVMWHG

(IITHRWRYHPH@WNKD QDNVHYV

7RWBIOD Q JHQN K¥W D W HFRH QWR | L W
REOORDWQ @&,

TRWRDVKORZ

2WKHBDQJHW HWD UU\IDPR X QW
1(78&/26,1*%$B1&(

17(5,0,1$18&%/5(32576&25



127(672,17(5,0&21'(16(' &2162/,'$7('),1$1&,$/67$7(0(1766%$7-81(b 81$8",7("
,QVXUBRGW UD¥ WG

3UHVHIGKIES L\DNG M X VIWRRHQW  &RQWUDFW
, Q8P LICRQ V I X WOV K IORZRQ | LQDIQWN D561 U YOLIFWI L Q 7RWDO

1(723(1,1%%$/$18&(

& KD QJMAK W O DVRX W XMHUYLFHV
&KDQLGW WLPDWHYV
&R QW W QE WDFORG Q OV KEGI U L R G

&KDQJM\K W O DMRHX U U HQW
DOQBDWMUYLFHV

&60UHFRIJQRVHGBYSBRYLGHG
&KDQU® L\D\GW XVWRERY VLQDDFND O
& K D Q JWHK/D MOWD RXHU UHIED VWU Y LFHV

,QVXUDQHHY UMY XOW

1HWQDQ®HRRPH H[BHRPOWKUDQFH
FRQWUWDY¥XWHG

(IIHRWRY HP H@WFK D Q DAV H V

7RWBIOD Q JHOV KUW D W HFRHOWR | L W
RIDR\DWQ @&,

7RWRDVKORZ
2WKHBDQJHW H WD U U\IDPR X QW
1(7&/26,1*%$/$1&(
& KD QJMAK W O DVMRX W XMHUYLFHV
&KDQLWWLPDWHYV
&R QW U QEWMDFRRA Q WV KB U LR G

& KD QJMAK UM O DVRHX UUH QW
DOQBDWMUYLFHV

&60UHFRIJQRVHGBYSBRYLGHG
&KDQU® L\D\GW XVWRERY VYLQDDFND O
& K D Q JWHK/D MOWD RXHU UHIBD VWU Y LFHV

,QVXUDQHHY UMY XOW

1HWQDQ®HRRPH H[BHRPOWKUDQFH
FRQWUWDY¥WHG

(I'THRWRY HP H@WFK D Q DAV H V

7RWPBIOD Q JHOV KUW D W HFRHOWR | L W
RIDR\DWQ @&,

7RWRDVKORZ
2WKHBDQJHW HWD U U\IDPR X QW
1(7&/26,1*%$/$18&(

,17(5,0,1$1&,$9(32576&25



127(672,17(5,08&21'(16(' &2162/,'$7('),1$1&,$/67$7(0(176%6%$7-81(b 81$8",7(
5HLQVXERQW I EBP\SV

5(,16853$1&Q2175$&#6/"

'(7$,/2)5(,1685%$1&R175%&7(/' 1(7326,7,21

VD WH F HEPFOU

, Q8 5P LICRQ V
6&2b + 6&21B & 7R 6&2b + 6&21B & 7TRWDO

$VVHWYV

/LDELOLWLHV
SHLQVXUBRBDMW URBRABH HIVV HWV
OLDELOLWLHYV

21Z K L FXHDE F R XUV W LY D E'DUHR B
UHLQV XARIQNFKE B\ V

5HLQVXUDBQBM URHABGRYFO X G RBIW
DFFRXQWFHLYDEHQWLQBRRIHQVXUDQFH
FROQWURRWS

17(5,0,1$18&%/5(32576&25



127(672,17(5,0821'(16(' &2162/,'$7('),1$1&,$/67$7(0(1766%$7-81(b 81$8",7("
5HLQVXPRQWIW EP\SV

5(,1685$1&(2175$&7Aq/" +$1$/<6,60<0($685(0(17&20321(17

3 U H VHDAKIEK W X U S5L\ONGMXVWPHQW &RQWUDFW
,Q85P LIORD V FDVKIORZRQRQ ILQDIQVWN. D O6 HU YOIFWKHI L Q 7TRWDO

1(723(1,1*%$/$1&(
&KDQJMANK W ODWH
WRXWXMHUYLFHV
&KDQL®WWLPDWHYV
&RQW UDEWUDFROQ VKRS ULRG
& KD QJMAK W O DWWRHX UUH QW
DQBDVWHUYLFHYV
&60UHFRJQRVHGYEBRYLGHG
&KDQU® L\D\BWI XVWPHQW YV
| RHQ REL Q D QUALLVEND
& K D Q WHR/D WOWD RXHJ U H Q W
DQSDNWWUYLFHYV
1IHWQFRPH H[SHRQMPV
UHLQVXUDRFWURHAD @

1HWQDQBARPH H[SHQVHV
| URBHLQV XAURIQWF I E P\G V

(IIHRWRYHP H@W~FKD Q DAV H V

7RWBIOD Q JHQN KHWDWHPHQW
RIBURIRWR\DWQ @&,

7RWRDVKORZ
2WKHBKDQJIHWHW
FDUU\IDPRXQW
1(7&/26,1*%$/$1&(
&KDQJMAK W ODWH
WRXWXBMHUYLFHV

&KDQLWWLPDWHYV

&R QW U QEWDFRG'Q WV KBGI U LR G

&K D Q J MAK W O DAVARHX U U H Q W
DQIBDVWHUYLFHYV
&60UHFRJQRVHGBYSBRYLGHG
&KDQU® L\DNWI XVWPHQW YV
| RHQ REL Q D QUALLVEND
& K D Q WHK/D MOWD RXHU U H Q W
DQSDWWUYLFHV
1IHWQFRPH H[SHRQMPV
UHLQVXUDRFWURAD B
IHWQDQ®HARPH H[SHQVHYV
IURIHLQ VX RIQWFKE P\ V
(IlTHRWRYHPH@MWYNFKD QDN HV

7RWBIOD Q JHGV KMWDWHPHQW
RIBSURIRWR\DWQ @&,

7RWRDVKORZ

2WKHBKDQJIHWHW
FDUU\IDPRXQW

1(78&/26,1*%$51&(

,17(5,0,1$1&,$9(32576&25



127(672,17(5,08&21'(16(' &2162/,'$7('),1$1&,$/67$7(0(176%6%$7-81(b 81$8",7('
5HLQVXERQW I EBP\SV

BUHVHIOKH 5LMODNSMXVWPHQW &RQWUDFW
, Q8 5P LIORIQ V RIXWHONKIORZRQRQ ILQDIQWN. D 06 H U YOIFWJI L Q 7RWDO

1(723(1,1*%$/$1&(

&KDQJIMANKDMMW ODWH
WRXWXWMHUYLFHV

&KDQLWWLPDWHYV
&RQW WL QEWIFIRO Q W KBS UL R G
&K D QJMAK W O DVRHX U U HQ W
DQBDVWHUYLFHV
&60UHFRIJQRVHGBYSBRYLGHG
&KDQU® L\D\GW X VWRH QW V
Q RIL Q D QALVIND
& K D Q JWHK/D MOW RXHJ U HQ W
DQESDNWWUYLFHV
1IHWQFRPH HI[SHQWRPY
UHLQV X UBDRYFW U R AW 8

1IHWQDQB@ARPH H[SHQVHV
| U RIPQ V X UDRUGAM U D ¥ WH/G

(IIHRWRYHP H@WFKD Q DAV H V
7RWBIOD Q JHQN KWW DWHPHQW
RIBURIRWR\D\WQ G &,
7RWPDVIKORZ

2WKHBKDQJIHWHW
FDUU\IDPRXQW

1(7&/26,1*%$/$1&(

&KDQJIMANKDUMMW ODWH
WRXWXWMHUYLFHV

&KDQLWWLPDWHYV
&R QW U QEWDFIRG \Q OV KBGI U LR G
& KD QJMAK W O DAVRX U U HQ W
DQBDVWHUYLFHV
&60UHFRJQRVHGBYSBRYLGHG
&KDQU® L\D\GW XVWRH QW V
Q RIL Q D QALVIND
& K D Q JWHK/D MOW RXHJ U HQ W
DQEDNWWUYLFHV
1IHWQFRPH HI[SHQRP
UHLQV X UPDRYFW U B AW 8

1HWQDQB®ARPH H[SHQVHV
| U RIPQ V X UFDRUGAWM U D ¥ WH/G

(IIHRWRYHP H@WFKD Q DAV H V

7RWPIOD QJHN KYWDWHPHQW
RIBURIRWR\D\WQ G &,

7TRWBDVIKORZ

2WKHBKDQJIHWHW
FDUU\IDPRXQW

1(7&/26,1*%$51&(

17(5,0,1$18&%/5(32576&25



127(672,17(5,0821'(16(' &2162/,'$7('),1$1&,$/67$7(0(1766%$7-81(b 81$8',7(
)L Q D (CCA\DEDQVI®. Q D CALLIDEL OLW L HV

),1$1&,$966(781' ),1$1&,9/$%,/,7,(6

,1685%$1&686,1(669(670(176

)L Q D CAL\DKOM/E BV K R XX G\ KLHD V X ULDQQYRHHV W R W R@MINAY WRKHHIDV X JWDGYID OV KU RXU RDIQUB R DWW W K H U
FRPSUHKHQVRPEBWPRUWLRM®

$ VD WX @H XQDXGLWHG

&R\RW )928&, )93/
DPRUWLIAG __ ________  'HULYDWLYH
, Q8 3P LIORID V FRVWVLJQDWHGE GDWRURWDIOVLJIQDWHGGEDWRBIRWDOQVW UXP HAQ

5H M WIDQWHH VWP H QW V

(TXLMDVWUXPHQWV

"HEWQVWUXPHQWYV

"HULYRWVWHXPHQWYV

,QVXUDBRWLQHVV
LQYHVWPHQWYV

&DVEBQGDVK
HTXLYDOHQWYV

6&2KDNUUH Y RIEOHFORIED V D@ B HR IL WAV X IL\@ V W U XCPRDQWD\OW K U RKWHARP SUHK HQZRBIB2 X DVR®EYHUDO
HT X LLV@W W U XFPHHIDWAX\D WG LYLD OW K U RRWKKAHRP S U H K HQVRWHK H D L @0 G RV I H Y UG K HWRIQ & HPWUGIHH P H G
LPPDWHEUMBEOLY L WHERIQLWLRQ

& D VIKQ BD \HKT X LY DFOD-DQMDIYIQ H8R Y9 3 L Q F OKKGRW ML © Y H V WLRBHROQMHWIOQ® D GK R U WJ RHIP QP RIQ GV

& D VIKQ &D VKT X L Y DROOHDQADUA/R MRED P R U WALR M @ F OPXIBLHED\@DNF FR X Q W V

7KHQFUHBVHGXWRURVV FXIZDH®R IRUZDUGV

$\D VWH F HEPHbU

& R\RW )92&, )93/
$PRUWLIHG '"HULYDWLYHYV
,Q85P LIORRQ V &RVWHVLIQDWHDRQ GDWRURWDKVLIQDWB@GGDWRURWDQVWUXP HQRWAD O

5HBI® WD WH
LQYHVWPHQWYV

(TXLMQVWUXPHQWYV

'"HEWQVWUXPHQWYV

'"HULYRWVWHUXPHQWYV

L QVXUDBXWLQHVV
LOQYHVWPHQWYV

&DVRQGDVK
HTXLYDOHQWYV

6&2 K DNUUH Y RIFECHFRMRIED V D@ B HR IL WAVT X IL\G V W U XCPRDQWD\OW K U RKWHARP SUHK HQ¥RBIB2 K DVRO®EYHUD O
HT X L@V W U XPPHDQAX B WOELYWD OW K U RRWHARP SUH K HQPRPHIHDLQQOR VI HVV URW K HWRHZ 8 UGIH H PHRP DWH U LD O
ZLVOKG LY L WHHERJIQLWLRQ

& D VIKQ BD \HKT X LY DFOD-DQMDIYIQ 48R Y9 3 L Q F OKKGRW ML © Y H V WLRBHROQMHWIDQ® D K R U WI WP QP RIQ GV

& D VIKQ &D WHKT X L Y DROO-DQMDIA/R MRED P R U WALR M @ F OPCELHED\@DWF FR X Q W V

7KW R WP RXIQWF O KSEHR LIORRID V V K MOV D D@ URWH 50 SRUWIROLR

,17(5,0,1$1&,$9(32576&25



127(672,17(5,08&21'(16(' &2162/,'$7('),1$1&,$/67$7(0(176%6%$7-81(b 81$8",7('
)L Q D CAV\DBDQYI®. Q D QCFLLIDEL O LW L H V

)$,59$/8(+,(5$5&+X) ,1685$1&486,1(669(670(176

7KHMURXSLVFORVRYPDWRRWDVXUHRHOQWOQFLEOW L FBYWH VW IK®LJ Q L | LFFID QF BIW LLFXSKORUKI B L U
L Q VW U YPRHDQAX I WDAYD OXVHL RID LYUD OKXLHH U DWIK W Y D OPHHD V X U HPHHTQOMI X 6\ PII@BR Q V L G HRUID\W WRQ V
UHIO KA JQLILRDWRHQ S XW\HIGQP DN L @K RV HVSHF IMEFKBV VRUD L D ELLQNXWM V WEWHD FKHSRUW L Q J

P HDV X U H PTH GDM VYLK KIHD LYLD OB IHH U DILMS KW H U P L Q3HHGU LVR WU R XUBH Y LW KIS S U R S U LADIW KFEDHDWAV L ILF DW L R G
EDVHREOWK ®H DV Q L | LLKDEXWK WU H O H WDRAK H - R IL Q V W U XPPH-DQAX I \WIELYWD O XK D O X [PWIMRKR G RO R J\
PHDVXUHRHDIMD OXE WM WLYRWKEXUSRNVNKH RIILQDQERNW UX B WRROML WRURLG HQWRWHQWLDO
VLJQLILAEID QRHS XW&H W H U P ROHHIEDWRYRI® YD OX HUHFODVVLILFDWLRQV

7 K HD YWD ORKIHU R X § QA X UEDXQUALHR B Y Y V WER FW/VD REBD O X DWAHLFRKEELUSIU-H V HIQOW KIS O O RW DEIDH D O X H
KLHUDUFK\

$\D WX @H XQDXGLWHG

, Q8 5P LIORIQ V /HYBH O /HYBH O

5HDIOVWDL\@MHVWPHQW YV
(TXLMDVWUXPHQWYV
"HEWQVWUXPHQWYV

LQYHV W PRHHODAV X UBIVBO 2 & ,
(TXLMDVWUXPHQWV
"HEWQVWUXPHQWYV

,QY HV W PRHHODAV X UBIV@9 3/

LQYHVW PRHHDA X UBVE P R U W L RHRG/ W
"HULYRWVYWHUXPHQWYV
)$,59$/8(2)727%$/,1685%$1&(
%86,1 (0L (670(176

&DVIKQBD\HK XLYDOHQW YV
)$,59%$/8(2),19(670(1761' &$6+

SHUFHQWDJH

$\D VWH F HEPHbU
, Q843P LIORD V /HYHO /HYHH O /HYHH O 7TRWDO

5HDIOVWDL\@MHVWPHQWYV
(TXLMDVWUXPHQWYV
"HEWQVWUXPHQWYV
,QYHV W PRHHDAV X UBIVBO 2 & ,
(TXLMDVWUXPHQWYV
"HEWQVWUXPHQWYV

LQY HV W PRHHDAV X UBIVBI 3 /

,Q Y HVW PRHDA X UB\ P R U W L BHR3/ W

"HULYRWVYWHXPHQWYV
)$,59$/8(2)727%$/,1685%$1&(

%86,1(GAELI(670(176
&DVIKQBED \HKT XLYDOH QW V

)$,59%$/8(2) ,19(670(1761' &$6+
SHUFHQWDJH

"LITHUHDIPMKI X UBWKH  85' DG G IDSW\H V H QMWWDNBVREB 85"

"H W DRLIGYGHH W H U P LRQWD MU B OKKLHH U DOUGFRX QA KYHD O X DRWAL RGAH U L YLD/ BHOPUHHY WO 2 G W® HE VB L R+Q
1R W B KAR Q V R O LLGYD/QHE D & HP@ Q IWWHEUHVID @ W' IRIFW B R Q W

17(5,0,1$18&%/5(32576&25



127(672,17(5,0821'(16(' &2162/,'$7('),1$1&,$/67$7(0(1766%$7-81(b 81$8",7("
)L Q D (CCA\DEDQVI®. Q D CALLIDEL OLW L HV

&DGSWM&Z&/KDLDH:U\DQ\H\-@(RY«D YDOXWKURRMKBURIDYGE RV W F HRbU
(8% bPLICROD QG8 D b P LICROQ HV S H F W7 IKYHH/BA\

OHYHO LQ Y HV WIRHD&NBLHP CHILXWM \F X U @UEXHVG K L FOKU H
,Q L FRQQ H FAL W ¥H W W OBIPIHHHP R YW D Q ROW. VW H G
JUDQRAD®OW IWBA 2 R QVKHKDUWROBWQ[HUFLVH

SULRH8®% SHUYKDDBAGRWSHULRAYHINWKH XULQWKWHL[ PR QWKLREG HXSMPH WKHAHJ®R

H[HUMWXEMMEWHQGpu-@mvuw:n;zwLWKHQ\PDWHM]J_ERG\DRVNHIVO?.CBMKB—LVSRIDD’@EWWLJQIMNHG
FDR®HWLWQ@ D QV \W B QW & BIDGGHV L J ED6RER 6W R PHDV XDWGBMD OWKURRWKHRP SUHKHQRWWQL YHF\FODEOH
D O OG22 5W IR D Q D WHKW U D Q \LIQW KIRKM\® W HRIHWW 7 KI2AD YD OWRAD VRIW KH. [ P R ® MUKHRYE HGDH
VKDUHKREBSWEZRBHFRJDDBE UL IIWVWUWIXPHQW, | 0 p QB vy eV R FOREB QWD P R UW E RGNV
DWDLYDOXKH DF 0 ORULKDWH RIQQ W H U QUDL)LF H HDV XD W& VW S R URABE bP LICRIDQN KEHD O D O F H
-DXD W\ D Q /D WX QH LVVDUUYLImD(H-RXQW\{/KHHmH (8% P LIOROD

WR % P LIORODH F HERHbU (8% WP LIORX

2WKHIQDQBVNEHYHO SHDHVWD@HHVWPHQWYV
L @KHA R Q\8 K U RS HGPH 68&2KDVROG

/H0L QD QB VDB OGN b LK IL QY KV WP HEHI 06 uqsi UDOIREIaD 1P L0 O CRO UG
Q¥REOW Q PR Q\§ K U HRG HGHH 6&2KDYRVWROGEXLOGLQJ

UHF\F MIFGS®  bP LIORRILQY HV WMWY WD i G

029(0(176,1),1$1&,$167580(1®ES7(*25,=("
L7+, BT +()$,598/8(+,(585&+<

7K HR O O RW ID@AKIR ZWKUHH F R Q F LEH\VD IMHRERS H Q DQEO R VELI)AI D QFFBIVY A WV X D WIEYW OXGIEDW HJR U L]H
ZLWRHY ROVK B YWD OKH UD U FK\

(TXLW\ "HEWHFXULWLHWULYDWLYH
,Q85P LICRQV VHFXULWLIBWEKDOXH LQVWUXPHQWV7RWDO
1H WD U U\ LDPR X QDD WH F H FE HiJ
YRUHHJBKD QDIVRIY HPHQ W V
,QFRPBB[SHQWHFRJQIY WG W HRALHQF\E P H
$GGLWLRQV
‘'LVSRVDOV
7UDQ\IGMRY HO
7UDQ\RXRIOHYHO
&K D QU®D YWD OX KU R24&J,K
&KDQUAFRBWERQVROLGDWLRQ

1(7&$55<,1%02817$6%$7-81(b

"LITHUHDIPAMIKI X UBWKH  85' DG G IDSW\H V H QMUADNBVR B 85"

&5(',A8%/,74$1%$/<6,6

7TKHURXBYVVHWKHIHGX WVCRIO OQ D QIFQVWU X PH)XQW U QFVY D BWE MMBDW DD O R Z DQBH W R J QULOAVHKE
W KD WHX E MWHRFWH G IL WN IROORZERRX FWWHIRULHYV

7KI-HROORWIH)3D<I-RZ/WKFHDUUD_FQ?]XQR\MMKII-HQDQFLB&EMQVWU)DQBDWM XLY DFCHDQAXIBIBR U WAR M &
DV V MWEMHWE RB © O R Z DROW F6\H F mMHG0 RWEHR N H Q° ~ H EMR VW UDORHEDWH X LY DROHDQAXIIPE@ &,

GRZB\WWRIHP SDLUPEB\®E&2FDWLQJ 5/RDRRPPLWPHQWYV
7KH UHG X\ OD@D OG\LMF OIRMKBAFKHGKBHMD IWHU
LQFOXGMMVWRHRE®Y VX UBDXQ\FIHDHWWL DINAH @V
FDWHKIXLYDOHGWNMVIKQED\HKT XLYDOHQWV

,17(5,0,1$1&,$9(32576&25



127(672,17(5,08&21'(16(' &2162/,'$7('),1$1&,$/67$7(0(176%6%$7-81(b 81$8',7(
)L Q D CAV\DBDQYI®. Q D QCFLLIDEL O LW L H V

'"HEWQVWUXPREGDWKT XLYD ®HQWX DM R UW ERMN

,Q85P LIORD V 6 WhJH 6 WhJH 6 WhJH 7R
$$8

$$

$

%

% % %

% % %

IRWDWHG

*52668&$55<,1$02817
/RVIWOORZDQFH
1(7&$55<,1$02817

$ \D WH F HEPHU

,Q85P LIORD V 6 WhJH 6 WDhJH 6 WDhJH 7TRWDO

$$%

$$

$

%

% % %

% % %

IRWDWHG
*5266&%$55<,1%02817
/RVD/OORZDQFH
1(7&%$55<,1%$02817

'"HEWQVWUXPR@WWKTXLYD PHQWXDNS2 &,

,Q85P LICRDQV
$$%

$$

$

% % %

% % %

1RWDWHG
*5266&$55<,1$02817
/RVIWOORZDQFH
SQUHDORLBEGRVVHV
1(7&$55<,1%02817+)$,59$/8(

$\D VWH F HEPHU

,Q83PLOOLRQV 6 WhJH 6 WDhJH 6 WDhJH 7TRWDO

$$%

$3$

$

% % %

% % %

1IRWDWHG
*5266&$55<,1$02817
/RVIJOORZDQFH
SQUHDORLBFGRVVHYV
1(78&$55<,1%$02817+)$,59$/8(

17(5,0,1$18&%/5(32576&25



127(672,17(5,0821'(16(' &2162/,'$7('),1$1&,$/67$7(0(1766%$7-81(b 81$8",7("
)L Q D (CCA\DEDQVI®. Q D CALLIDEL OLW L HV

IRDORPPLWPHQWYV

00000 swwew
,Q85P LIORD V 6 WhJH 6 WhJH 6 WhJH 7R
$$%
$$
$
% % %
% % %
IRWDWHG

727%$/$02817&200,77("

/IRVD/OORZDQFH

$\D VWH F HEPHbU

,Q85P LIORQ V 6 WhJH 6 WhJH 6 WhJH 7TRWDO
$$3

$$

$

% % %

% % %

IRWDWHG

727%$/$02817&200,77("

/IRVD/OORZDQFH

$02817685,6,1)520(;3(&7('&5(',7266(6

7KW KDQ LIQVK®IR B ® O R ZIRWHA B H F MUHHGE0 RWE 8 ROLIWKKAK D Q LIGWD U U DLRRIX RW VQ D QIFL DWD V X DW G
D P RMVELR VIWQ D QORL\DRDWIVV XDWHIR & D Q GR B R P P L W PG-DQUANIKEH U IDRIGIH W DLLGY K1 O O RWDEB\HR' S D F W
DQB\WWDJH

'"HEWQVWUXPHQWXYDMP RUWERMIM) OWI 2 &,
/IRVODOORZDQFH

, Q8 5P LICRQ V 6 W bJ H 6 W bJ H 6 W bJ H 7RWDO
/RVY)OORZDIM\BMH F H FE Hiv

7 UD Q WIRWWMJ H

7 U D Q WIRWWJ H

7 UD Q WIRWWIJ H
1HWHPHDV X RHIPRI@MO R ZD Q FH
CULWH 211V
1HZOLMQ D @PL\DBDWTVX LU H G
)LQD CCAL\DEDWYHFRJIQL]HG
YRUHHJRK D& JIH F WV
1266$//2:$ 1&($6%$7-81(b

,17(5,0,1$1&,$9(32576&25



127(672,17(5,08&21'(16(' &2162/,'$7('),1$1&,$/67$7(0(176%6%$7-81(b 81$8',7(
)L Q D CAV\DBDQYI®. Q D QCFLLIDEL O LW L H V

(IHARW LJQL | LFKIDAQALHW KHJR¥B U U\R PR X QW

, Q8 5P LIORDV 6 W JH 6 W bJ H 6 W bJ H 7RWDO
*URVAD U U\ IDPR X QW

DYDWHFHEHW b

7 UD Q WIBMJ H

7 U D Q WIBJ H

7 U D Q WIBDJ H

1HZOLQ D @P\DEDWTVX LU H G

SULWH 211V

)LQD CCAL\DEDWYHFRJIQL]HG

2WK&HKID QJIHV

*5266&$55<,1$02817
$6B7b81(b b

IRDQRPPRWQWYV

/IRVDNOORZDQFH
$ P R X CDUBRRAD W HIRUDIKOHH S R LBMUQ R G

(IHHARW LJQL | LFKIDAQAULHW KM R WP B X @RPPLWWHG

,Q85P LICRQV 6 W DJH 6 W DJH 6 W bJ H 7RWDO
7RWDPRXQARPPLWWH G
DYWWHFHEHW b

7U D Q WIRBbI H

7 U D Q WIRI H

7 U D Q WIRWWbI H
1HZORBRPPLWFRHQWVRIBXHEKDVHG
'"HFUHR¥RPPLWARQWRGUQIGRZQV
ULWH RIIV

YRUHHJBK D & JIH FW V
727$/$02817&200,77("

$6B7b81(b b

%5($.'2:12)),1$1&,66(761' &$6+461' &$6+48,9$/(176

7K HR O O RWIDEWKRAE KEHU H D N ERZH)R J U DGR E B VQ BBR Q RPH.IFW R/& PH. Q D QIRL\DHBAMVE @YV W U X IR FXQLAWA
LQV W U XPRIRIMDADKQED MK X LY DO H QW V

$\D WX H XQDXGL $\D VWH F HEPHbU
IHADUU\LQAIHWQUHD IHAMDUU\LQAHWQUHDOL]HG
,Q85P LIORD V DPRXQW JDLQV ( DPRXQW JDLQV ORVVHYV

&RQFHQWUDWIREQWLRQ
8QLVBMW® W H YV
YUDQFH

2WKHU

2WK(8U

&DQDGD
8QLWIHBIGRP
6XSUDQDWLRQDO
*HUPDQ\

&KLQD
1IHWKHUODQGYV
-DSDQ

727%/

17(5,0,1$18&%/5(32576&25



127(672,17(5,0821'(16(' &2162/,'$7('),1$1&,$/67$7(0(1766%$7-81(b 81$8',7(
)L Q D (CCA\DEDQVI®. Q D CALLIDEL OLW L HV

$\VD WX H XQDXGL $\D VWH F HEPHbU

1HRD U U IHWQUHD IHMDUU\LQIHWQUHDOL]HG
, Q8 5P LICR V DPRXQW JDLQV DPRXQW JDLQV ORVVHV
&RQFHQWUD\WHRE® RU
ODQXIDFWXULQJ
*RYHUQPHQW
2WKIH @ D QRLVDLW XWLRQV
%DQNV
7HFKQRORJ\
2WKHU
3KDUPDFHXWLFDOV
(QHUJ\
727%/

83641 &$6448,9$/(176

7KHR O ORW D@L H V WEFADWDKQ ED \HKT XLYDOHQ WV

Q85 LrQV VD VH F HErbU

&DVWKEDQG
&DWKTXLYDOHQWYV
OHDVXDW&
OHDVXDWIR &,

OHDV XDWGB/
&DVEBQGDVHTXLYDOHQWYV

& D VIKQ 6 D VKT X L Y DIOGHRIORKIB\HKH (EEGW K*HU R XFSQE H K IROW K LS.DGJ WR BW R\WB R X R W8 H  bP LICRID \D WX (H
"H F HERbU (8% P LIORD

),1$1&,9/$%,/,7,(6

7 KHR O O RW D&/ B/ XDVR Y H U RUW EGHH E WV EMBKH R X S

$ VD WX @ H XQDXGL $ \D WH F HEPHU

, Q8 3P LICRQ V 0D W X IEEIUAVIvE o) Qe AN & DUUDRRXQW  )DIYDDOXH
6XERUGL QG WEM

(8% P LIORQ 3HUSHWXDO
86'b P LIORQ 3HUSHWXDO
86'b P LIORQ 3HUSHWXDO
(8% IPLIORQ 3HUSHWXDO
(8% IPLIORQ
(8% IPLIORQ
(8% IPLIORQ
(8% IPLIORQ

7RWDOER UG L QOMEG
,QYHVWSRIRGWIWL Y DIP¥ L Q J
2ZQ X$HRSHIWWDQ¥LQJ
7RWD BN WDWH
ILQDQFLQJ
2WKHUQDQFQIDIELOLWLHYV

727%/),1$1&,%/
1,$%.,/,7,(6

"HE®/D UWLIDICPEW NV HEGR 8BS P LIORD

,QF O X&H P LIORIOP S D F\R D YWD OKXHHG DHF F R X QBMIBBIF VWL R @) L Q D QGFHLB\@BD SLW D O
,Q W KE-D O DLQUFRHD K8EH WP LIORIYF F U X ® & H DHIA/F/HEPHU (8% P LICRQ

7 K H G H EMUGIRSK E OWBD\G KB U H VRKBHD U U DLRGRIX @ WWH | O HAEIW K MWD O X H

,17(5,0,1$1&,$9(32576&25



127(672,17(5,08&21'(16(' &2162/,'$7('),1$1&,$/67$7(0(176%6%$7-81(b 81%$8",7('
)L Q D CCA\DEDQVI®. Q D QUALLIDEDL OLW L HV

),1$1&,$(%7$1' &$3,7$/

&$6+ )/2:+('*( 213(53(78%8%25"',1$7((%76

,QRUGW B H G JWKIR UH H]BK D Q1MDN VR F ZDWHKIGH P D UNHWMS X $WAS D IRV W K MW D Q ®ID® RY D FR X Q W V
GHEMVVXH@6'h 86'b  bP LIOROQ VV XHGE DQG SURFHWKHVKLUGY®DUBBWUHRKEG ¥ NRGHDVRQDEOHQHVYV
86'h IPLIORIQVVXIG 6&2KDNQWHIQMEERURYV YV DJD L QYW HRRIDHDRM R\GR T L B PROR W K HWAD S V

F X U U H/@B\SAWVK BIWF K D QUKSHU L Q FOLG®RX S FRIMW KH ZD\86'b  bP LIORID \D WX QH "HF HEFHbU

QRWHR®6'L QW EB5 7KNZD &0 W RWD UB K 86'b  bP LIOROQS VD WX QH W KIHD LYLD ORIV K H V H
FURVV FXWLDHSAAWD QDVVRW8DH bP LIORIQD \D W

&DVK I@REOFFRXQWMILEFOTHED LMD ORWVKM e iy DVVRIP8SH P LICROARLQHITHFWLYHQHVYV

VZDEWEWDLQRWBKED QNERIQWHDGDBEBNMRR 75y G H QWD HNSHFWH DG X U MIUH UKWDAR |

)$,59$/8(+('*( 213(53(78%91' 68%25"',1$7((%76

6&2KDNQW H QHERW HIDHAAD SWR H G LMAYS R VWBH - X (H "HF HERbU (8% P LICROD QW K H WU

| D LYUD ORX-D Q RHWKIH U S HIWQXAXE R U G IGHEGMME R Y D OLXBIQ V VRIS S bP LICRIQH F HER-bU OLDERIOLW\
W KU MUNHUHD W K D LYUD ORKIWY K HAWZHD SR EW D LQRIEBK H (8 B P LICROT K B P R X QM R J Q IOV K& F RVPIMA H PIRRQIW
EDQNERYQWHDSQBE VW RGP D UNHYB XSVSD RWKH WK H. UK D/QRII LV(8% bPLICRQLUKDG®I

XV XD QD ORVLVF R XSQUARF H WAKHHW KIL U G YSCDOUXAD\W L R8P LIOROQL RL Q H I 1 H F WZIY ¥ G H @ VRLQAL K IBAHHG J H V
DUFKHFNRIGHD VR QD B 0B QR HRIRXEDHIDKMY R W D G X U MQIH UVDAR |

QRWLRORRAVW K HWZD SAD (8 D bP LIOROR \D W

5($/(67$7),1$1&,1*

5 H DHOV W DLV 1D Q BIH@IDWRHK/BIF T X L VR MRZRQVIB QG W KIHQ D Q B REIKA-D U NHDVORIW KUHH B OWBMHLIQ D Q FH G
LQY HV VBRIRGWIUGD QEHE® QIR DRIY8H  bP LIORD W KIHQ W HRRMHAWDD W 186 U H S U H V MQKHVORIQEK L F K
(8% P LIORID WH F HEPHU LQW HUS VR Y H B HGH Q WDFIR DK &/ KBIHEMA U Y L FH

FRYHULDIWBRS5 UHS U H V WEN INQMRK L FSKD\P HQ W V
7K DMRELYWHBOWDWQB Q FRQIW FRRMDALRQGD HEs | o MG e QW HDBRRW H ENGH Q WDRR RBI) G H U

H D WOAS D \ PRHIDWD/QHB KGHUEWR Y H Q B RFKR Y HQ D QW \ Wil @D O F R Q WV UNDKFANOY D WYLIREH W Z H H QD Q G
G HILWKU H VW R BJGIW S HFFFUHAGD MR R R ZK L FOR D Q DOWKES '68&BD WEHRWZ HH QD Q G
W R D OXBIW LRVG H | L @RGKUD VE HRY Z MHKDIP R X R W

&$6+ )/2+('*( 215($/(67$7),1$1&,1*

6&2 K DN QW H.QMVERW HIDHVED SWRR YIHWYS RVWBH W K HVKIL U G YSDDUD DVUFRK G NRIGH D V R Q D B OBILQIHMV
YD UL WOWHQ D QE LD L S DWQENWO DW RHHY W D WIHQ W HAURIEHIDKWM R I R @ LR XD MO DML R BMZHD S V
LQYHVWRBYMIREHGIHFFRXQWLRSOZKIBHKH LY8DH bP LIOROD VD WX QH "H F HERHbU
KHGJLUGHO D W LRGN HE RUMIHKG J KKV H F\D MW KIH (8% 1P LIOROG VD WX H W KB-D O D\QKFHHBIRAR X R IW
LQF H SRUWRIBH G DH) @& K U R X LKARRKIWZAK D YLD ORIH W K HWZD S.WD QD V VRING S bP LIORIQ H F HER-bU

W K HAZHD § R E W D LIQRWEKED Q NER Y Q W HIUBDWAG (85 bP LICRKOQLRLQH I I|HF WZLYW G H Y VRLQA K IBAHHG J H V
P D U NLHQV8 X$WS/D BRW KV XD@D OR IDLAF R XSQMRY H V V HB\K U MQKIH UKRVDAR |

&217,1*(1&%$3,798&,/,7<

2Q"'HF HPHU 6&25UHQHZMBR QW L GD-EQ W DVOU D G&E QWD OBNO R 3B B DQLQGLY MBXD@R K H
IDFLDLWHKIDRUJDSQURY LBKBRXI WED PLIORD (8% bPLIORPLEBGUDTBRZOQURW KBS  bP LIORD
RIFRY H UD® B VRHH [ W U DV X DHVD V WRIR & KJAMAD O 1L BVE L G h W EDWY H U P L QFODVID LXRAR KRIS W RR KIHY V X M U
HYHQQFRQQHZWWRKID FL®&WA VV XHPEICRIPKDUHLQFO X QWKER QW UD FW

ZD U U DRGEIR U J FRAZKLRAKYHEOR U JOWKUH J KW
WRXEVFWW@H%%DM/KDUWRUJ[KQX(QGHUWDN RUJBQNRPPLWWRNEVFULREHFKDERMHUFLVLQJ
W R [H U FLKEHX B HR 1Z D U U QW M VIRIMUKHX E V F U L S WK U U D RXWVE RHYR WQ W HNFEHF RAHORQWH U P
RIDPD[LP XP(8%H tPLmvvxQF”FPLL)@FOWHGVKDUHKFRIMQBRXWHUl'Ellll'FR\ﬂM'WDlEHZ\D\Rl
QHX KD WHWKIRMFW HG L QR 16 & 25 WK DRUDHS LAKIHa) S U L YOO H PIHQRGVRIICRHWY KRIS HRD UN HRW K B QY G

W KBIJJUH JDRRK @WL W KHVWLPROWGRBWWR VYV H$&2DQGIDRUIEKQHRWHQRRURILW DHIDDIGIHPHQW
LQFXU_LQPUG.YIHQOHIQMWK*HJRXBQVF‘DSDBNW\ZKHUHE\ RIDQVYDLIHQHU BWWGHH V B OMK®H Z
LQVXUHU UBYDR VUXYBRO WO L J IQGDOMXAIIDVOD VW U RSKRRX EGU HW U RWHGE & | W KGIH 2/ K D IDRIWR O G
EHWZHEXQDW\ D Q GH F HEPHU RULWKH WKURXQI PDUMNBHMNQ V DFRMH® QD WHHDE U F MWK IQ J
DPRXRWOW L® EMOD URO DWRRQ Q DRDWMDWW U R DRMK DRMVKID LRZHW B&2YZ RXEES D L®
HYH@WHF\M/LKQEZB‘URX$LVHHJPHQQ\W‘{DSDDNW\WK”RURIG&ZWKDMQ\UGMQLN\LWLOKWISWIWKH
QVXUHU UR Y GWRRR-Q H FKONCLIY\HE B W\Z HXED) WUDQVIRBELBRKDUHKROGHUYV

D Q G4 F HEPHU U H D FRHIWVF BRIV U BRWXIYBR O GYy k1 v H R DIQK [W U MRH.J JHYHQW KD UR X G @

YHULEMNB&25.8WDWBSWRLUW,RDEGGLWXEMMRW | \/\/ ¢ 1035 WKID F L O DBAKIHD F L © R WANGK H U HUIIRIBIL Q
G UDZ G RZINDDIU HEMGRD GYQGWHB FLOBWA5.V |\ RGO O X\ BDHRW KK D U HK RO G H U
YROXPH ZH DMHVHGHD BH L RY HWK UFRIQV HF X WLY H

17(5,0,1$18&%/5(32576&25



127(672,17(5,0&21'(16(' &2162/,'$7('),1$1&,$/67$7(0(1766%$7-81(b 81$8",7("

(DUQLSHWKDUH

l(ll
6&25.9/QQXTHD HOBE W RS WL O UH VR @WRH GQ X B HRIIV K D BIIOV. JIREGLH L ®NRMG KI-D \ P HQDWY K H
GLVWUIFEWWH ILVIREDDGLYLGHRGHXURQG H[ GLYLGHBBYDD D QW& KGIL Y L ZH®B® RN
HLIKAH\QY8®  SHUKDEHLQMJJUHIDAVRKRW 0Db
GLYLGHQRE(8% bP LIOROB D O F X @ QWD VR W K H

18&20(7$;
) R W KHHA R Q WHQ/G HGPH FRUSRIW@PAVRWEZ[DV PLQLPYWRS WHRUUHODQGRQJIRQ.D\ZH MWW KH
DQU[SHQRUBD PLIOVPSD P LIORIR W KHRERQWKVLP S DR W KbiX ORI KIKOPRQVR O LY WHWRE QW
H Q G HXGQH 7KHQFURD(8E bPLIORQWDLQO\ORFDVQH G QFRIGK [H P E R X L FFHD Q ERIWQ H LLRW K H

H[SODEQMIBH J KHWH WIDY K @MEH R XSSD U WR.IDDIOWS L O O/MIKD UEKKRYLVLRQV
E\WKBEVH®ABHJDWLNH | HFWHNO DWRNGEK B R Q
UHFRJ QR MWUR QU HQ HRIWRPW DGRV WOW L FW LR

gH)UHQE)IHJLVDQWBBCDX(FH—HBNHPSRIBBU\SRUDWH
HITHPWRW KIHRQ UHFRWRPSHEMW V

FRRIMXUFKDBSIOLFREWKEDUYV DQG
7 K LPH D V XMUDHJ FHRW 8 D @ IL MIKQ Q XYY H QWD QRFIH
7TKHURXSZ LW MALKGF RBRVK2H &' 3L OTZTWR GHR®OHVDWH D&YW EL O ORLRIQW KW HQEIQ D %AW O HQDFWHG
% D VRIQVKIHQD QFRLWQ BV W L B IRW K QH WKH RQ )HEUXDU\ 7KNXUFKDDQHHRP WR
W R WHRDSODLRAW W L PIDWE BbEP LIORIRIW RSSW D R W K H U V WR IW KIHY H U PR H S RIU@RMRNYIBFK D URHL VKB DU V
VHPHWWHU 7KIWRS WBEDVRGNKIHYDLODBOMWQG  )RB&25WKHY W L P BN G F KD B R X QWRSS
IRWKIHUWMP HVRWHU LW DL@XWRXDOIGRREVWLPLO MWRIO<

($51,1*@(56+$5(

% D \DLFG L O YWD @ § B\WK DIVWHD O F X D DR\DFOBRANKA P R Q B/HU LIRGEHXGDH DQG
$\D WX @H XQDXGLWHG $\VD WX @H XQDXGLWHG
6 KD UHWIM FRP 6 KD UHWIMQ F RPHU
O NN RO Ao N A OA® LHIWQFRPHSHQRPLQDWRUVKDUH
, Q8 9P LIORQ V QXPHUDW®BWRXVDQGY LQ@85 QXPHUDWRBMRXVDQGY LQ85

%DVHDUQLOBWKDUH
1HWQ FRPH RXKDUH
"LOXWHHIBU QL O BIW KD U H

"L O X\M LIHHF W V

6 W REESIW [CRBKDUH EDVHG
FRPSHQVDWLRQ
1(7,1820($775,%87%$%/(
7225',1$5<

6+$5(+2/ (5681
(67,087 ('&219(56,216

$YHURXE HRIV K D BB MEKIH U LHR[E O X & IUGIDWKOI H V
&DOF XD DWHRA.@G W LIRUBH/H U FZ X H'Q KOHY H USRIV K DSJUALIRIY i H DHU F H MG®EHS W H RHQU BILMHF H

TKH[HURIVWRFN RISV IR@®RY UHDWBROUENLGD QFHBPRGI\GL VMW KDY ISRDXM. BRGO/H F L & MEKHHQHU D O
OHHWROWKIR P S DIQR U GMBRY R GG L O XHW ILHRHWXKEH [ H U XIS\RMQ KK DRJIHS L W D O

,17(5,0,1$1&,$9(32576&25
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/LWLJIBWWRH UV

[,7,*$7,20$77(56

7 K HU RYGH V F WL EDHLW L PIDWVRERVGH W BHF WMLRQ 6&23 VY QYROGREDWELWDQBWREUPBWQIRUPDO
+1RWHRWKH 8QLY HUHIDOWRFWERR QW SURFHH & DOWWR UPBROX URIFE X VL Q %DV R@W K H
PDQDJH P HIQW HV V RHK@W XU U B Q RIF H H G UGIRW
/LWLJDOHEERYS URY LYK RQ K P\H HWKFULWRUL D, g1 FWR DGV L J O L 1Q ADQWR $ BREQ KR Q VR O L G DW H G
UHFRJQRWLRKR SURYLXDRQ®E  + SURYLVLRQW pqmmpmow H PEHBDWDW KB U E L W UDWRIERIGI G L Q J V
&RQWLQLIDEWDQESRAGWL Q VVRIW vV L QL W RIDMVANGERDU E\6&25YLDWVLMRWLWLHV
DJDLORWERR S « U DWLID QB KW U R DHNWHLHRRQH Q W V
FRQF O % B b \GXDR) KVH W W CCHIRJHHGIARH: G b H
EHWZIBEQD Q&R Y COURIQJR LDAU® B R Y « D) A/T X HV W
6& 2K (LDSDUMR KRVELWUDWLRQ

68%6(48(XB(176

6&25KD¥EHHQ IR UMHKGEER Y DX VW B® HTXHRW UHDFKWEQSIOD\ BW KER Q WERW KDY H T X HWW B &
DUE L WW RR/Q R O LRIW VkH W W CCHIRHHGNREHUDVE Q W KWU L EX@DMRIW K H - D U E L WU N BWBRIE L XIQR\QL O
XSDQBRQFOKQHKSHU H V HROW K H QUFIKJ X CIRB R W KRIX W F RRAM KQW D UEL W BRWRBG R WHKW M T X HV W
b-XQH  6&25FRQVLEKHUWTXMNQWRXQBEGELOO DQGHP DILLQNFARP P L WWRHHG! S WEEX U UHRFHHG L QJV
YLJRURMVEQWBUL J KIKLWH T X HRAIVQ H D U E L W U D WIL\R YLK U HMIGP H CRIIGEH F L WIERHQH Q G H QWKBR X U V H
FRPH\D GG LWRRKRQ J R LDQUE L W B QMKUWRQV UR FH VRILR Q 7 K H\OHD WEIVYAH O R SIPBIYJRVP SDR Q6 & 25 .V

WU HDWVQLMWEDSVE B EQARYHPEHUDQBKLAKDYRZ EXVLQOGWDE L O/IBW\O L WU DS\CHPRUFZ D U G

17(5,0,1$18&%/5(32576&25



4UBUVUREIUPST
SFOQPBOUIF
IBMBGFBSIBZ0BODJBN
TUBUFNFOUT

Uo\

TRNVKBEKDUHKROGHUV

,QFRP S O LDLOWKKDBIV VL J QR & QYW XWRWEGR XDQ QX BQ HRIDIOWD Q E® F F R U GZLOWKKWH T X L U HRPIB QW IVF O H

/b . RIW K H QOFRQ H VDIUA. Q D RFR.® I R GAHR Q « WHDWLLQHD Q FZ HKUH U HUEAS R/IBRUR Q

5W KWHH Y IRHE KIHF FRP SD @ RIQQGH @D B G \ FRIQO'R O LIGDDAWE D O HR I8 @ \8/( | R W KSH U LR BPD Q X D WAR
-XQH DQG

5W KHH U L | L R DBWKIHRIGR U P B WH R QIQUWKK® O | \ IRD QO H RIHEW U W

7KH¥RQGHEDIE \ FIROWR O LIGDDANE D@/ HB HW MHH V S R Q RUE KBRWR IGL U HF 2 R UNR OV RI[S U BV V
FRQFORQULRBYE D QMDD HPB\RMGVXUH Y LH Z

,&RQF O XR/QWRKM QD QFWIDAWHP HQ W V
‘HFRQGXRWWBHGY LD FR U D @FKHR | H V VWRDQD®B S G V. EQPEDGIF H

$ UH Y IRHIZQ W HIUQ P QLRLIR® P B R/Q RWP\Y M LIQQJ T X LS HVIRUS IO VR IPWS R @ R LLEEQDHIDFQ B OF R X PV MQAI H U V
DQBSSORQDO\DWQEWEHUY LSHER F H G U H Y LLIZX E V W DQMMW OFROSHK D@ X GALRVQ G X E @IF 6 R U G QWH
SURIHV VIMRIND®SSOV EQEDEFGER Q VH T XGRMNIMQ D KOMREWD VY X UNRBMZ R X @G FRPHD RHD O O
VLJIQLIRB /WK KW G H Q VL DI @HXGS$MF R UG ZEIG BIRM S UB @WK GRS QLR Q

% D VRIQGR XUH Y LOIR W KLIMR PW R XDW W H W WRBRNQXHNV B H O VAKMKIHF FR P S D DRIQEGIH R U B G HRIOWVROLGDWHG
ILQD QWW D& HP HE@RSW H S DIU@E O W HUM D OHERMAF R U GLQWES W KWW D Q B DVUK@I5 6\D G R S W\W\GK H
(XURSBIQORS SO LWRDOHIILUQP QRUROPDWLRQ

,,6SHFIMHBLILFDWLRQ

‘H KDYOSHOVR U LWHHG IR UP BWH R BIQW KD O | \ PDQO®\ H FUHHBVR QMKAR Q GH @B G \ FR Q'R O LIGID/OHFG D O
VW D W HPYHEMHEXWH Y L H Z

"H KDYQHFRPPH@WRYD NBIH J D UW KELIQ F IDQIBRQ V L VAL MEKRAR Q G HBR B & R O K 6 DHDHIE) D QAL D & H EWQ W V
EHLYSHF LWLK-DE) RRX SO DWEB UR QR RQF KH Q F DQIBRQ V L VALMIKRAR Q GHERBBR O KOG DMDHI DQFLD O
VW D W HRPIW BIANK G HIQW RD © D WQ RQALRJY B QR V H\@FRBLGS D U D J U DS IRV KK-D OH DRUD Q D J H RIFHGBWR U W

3DULWIIIDQ VKB
7KEBWDW XMWRIUNR UV
) UH QREKL J Y Q DABH G

.30%6 $ )259,6$=%$56%
$QW RIVT B L H X -HDQ )UDBORLYV OD[LPELPRHQ ~HQ QD DHQ BRX G U\

,17(5,0,1$1&,$9(32576&25



4UBUFNEQUIF
QFSTRGETQPOTJICMEF
GPSIFJOUFSJN
GJOBOBFRW®MSU

v/

7 RW KEHH \RWP \ NQ R Z O H, & HH WUIKIBAKFFR Q GH @ R B E R O LIGDDAW®E D @ HIFRAQKEID KW O | \BIBW HV HQW K 8
LQWHUQDP QFH ®RDWEH HSU H S DLUBFF R U GLOBE S O L BB E R K QMWWOQ GIESENR YR W H B B G LYWL HRZIW K H
DV V H IWQ/D QFR DION QRIG! V )ROMKER P S DRE B ID X@ G H U WDNEQYL@HER Q VR O LIZ@EVX B W KHHUWYKI BAK H

L Q W HPWDLCPD J H PUHHBVEDLSVS H D U@WKIH US/DVRWWY KILQ'W H UQ B QUFHL DU WY DM Y IRHE KV J Q L 1H ¥ Bl QWK D W
R F F X UBUKHUGAGKIH UWLE/R Q WRKW Kl H Q D @ A DMK H P 8 DRFEQW K H Q D Q/AL D\ H HEBDALMDH O D W HE UDMUNBDFAMICRE V
DG H V F U IRSWHEHD QUL \DNQEQ F H U WIIRIDKAH R D L QLHERQ WRKW K H V ¥ D DU

S3WLKDO\
7KLHWUW\HU
&KLHHFXWLYRHU

17(5,0,1$18&%/5(32576&25



"QQFOEJY

v/

8$/&8/$7,2)),1$18&,9/$7,26

%22.9%5/8($1' (&2120,8$/8(3(56+$5(

$ VD WX @H $ VD W \D WX @H
,Q8IPLOOLRQV pEeJsPde 'H F H P B Hi XQDXGLWHG

6KDUHKROBHXMVAURXSKDUH
6 K D UKV YORDGA/O R \GLIW H

7 UH D VXD\DNDWYO R \GLIDW H
1XPEHRIVKDUHV
%22.9$/8(3(56+3$5(
&601(72)7$;

(&2120,89%/8(3(56+%$5(

([FO X GLRJ FR Q VI QRGIQIHYIV V
RWKFRYHPH@MIHULRG
$QRWLRQD®WH ZDWDSS ONRWEHH0Q HWRD O F X\KIAVRIQ R 2D B X H

5(78521,19(67($66(76

7KHJHIXDQEREW DOF X GD®/IHG. GALKW R WBIOX O DUK W HWRQ@Q Y H DWWIB\E VL X V HBR V V MAKMH WRQ Q
LQFRMRMLQYHVIWH/GEN WK B Y H U DIH H VIWH/G W W KH) R X $ Q/Y H DWW IBWIBH U F H QW BVBMIIO F X DD W H G
F D O F XIDWY WHK G U VD M H O B IMIKIKR WO@OH DWWIBW YV G LY L GMIKQMRWQOH VW RHFGWBAL Q Y H \DW M EWW K H

DY HUIDQ¥H DWWAIRD\D F XIDWYWIHK® U VDN Ul O RIWM K H

W R W@YOH D WWIBW V

$ VD WX @ H $\VD W \D WX BH
,Q8FPLOOLRQV paoIPde 'HFHP B HW XQDXGLWHG

$YHUDQW HDWWIEW V
5HIXDOQERPH
5HJXODQFRAHHOG

7RW.IY HV WO FRRVE Q Y HDWWIBW V

5(785121 ,19(67('$66(7652,%

$Y HURJIHK D U W HR\IDYCH \BW W IBBWWIF ARMNRANGH R IWKRLSSHQGL]
$ VD WX QH 7 RWLIROY HV VL R @ R/EL Q Y H \DW M I8RO X(@ EbVbP L O CLLHREDMRM KIRIS W RRORZ QY KD UMD QWRB & 23 Q
FRQQHEZWWR@R Y ¥Bl W W CHRIHHEE H Q W

,17(5,0,1$1&,$9(32576&25



$33(1",;
&D O F X RO WQ R QFL\Y DR V

19(670(171&20(221,19(67($66(761' ,19(670(171&20(

$ VD WX @H $ VD W8 VD WX @ H
, Q8 3P LIORIQ V pLosPde ' H F HEPHU b XQDXGLWHG

, Q W HWHHYRR QBHH .\ V W U XCPRIV®I W V XIIWOG /

2 W Kb XLOODAR FBHL Y L GOHEW H U HV W

1 HWH B OWIDRWDF® P H

5HIXOD@FRPH

5HDOLPH® R VR @ E W@V W U XFREGW V XDIWOG /

5HDOLPH® R VR @G D'OWD W H

&K D QU®D IYWD O X H

L,QYHVWPHQWQ ®RVVHV

5 H Y WIDRRU W LDIER RQLUP HQ W

1HWP SDLU®RRYL Q D ORL\DHORK/D QT /

2WKIHQYFRPH

1IHWPSDLUPBQWPRUWL]DWLRQ
727$/,19(670(171&20(21,19(67('$66(76
YRUHHJBKD QDHQRVVHV

 QFRRERWKHRWDVROHGDWWGH V

7 K L8 BUMD\W HRUZFR @V R O DADGAWVH G

,QFRREAWH F K QWHPYBW K H U

)L QD QF R YR HBDWIDQWHI VWP HQ W V
,)5@19(670(171&20(

$ VD WK Q@H , Q W HWHHWHR GBHH QY V W U YXQPRRVBDIY V XIVWOG L % U H V HQNRW &5 P LIORRIU H Y H @ XWHAVU L BRIKISEDEHY L H V
$ VD WX QH 2 W Kb J XIODARIPSIU H V HQNRYEG O R&ZDH [P LIORIDQ F RPW W U L BXEW Y BGRRH ORBUQ Y H V V8 R H © RMWHIX
SUH V HQNRY &5 P LIORRIU H Y H @ Y\HAVU L BORIKOSENEHN L H V

$ VD WK QoH 1HWI(8 5 P LIORRI L Q D QR LKH QW/HHY DWEHI® DWIDQWHH V W P H Q W V

$ VD WK QoH S5HDOIPH®V RRNVEWV W U >XQPRREW V XIWOG L ) HRV(8 5 P LIORDR VIVW W U L BYRIAKOSENEHN L H V

$ VD WX QH & K D QU@ D LYWD OLX® HRVD (8 5 bP LIORADD LIQH O DWARE! 31D OFXK-D QR IV KRIS W RRRZ  KDUHB QW B &2 3. Q
FRQQHZWWRIGR Y &bl WW CCHIRJHHGIW H Q W

$ VD WK QoH 1HWP SD L UG RRL Q D @RL\DBDUMHRN( 8 B P LICRRIL P S D L U DMQAM. BYRIKISEIEHN L H V

$ VD WX QoH 2 W KIHQF RIPSHU H V HQNRY 85 P LIORRIR W KLHUF RIPW W U L BYRIKISEXGEHA L H V

7KL BUWWY H QIKFHYXIGIHBY HV W O A RFBL Q Y H D WWRSQ W H P V DQG

 QFRREWV H F K Q WHPYR W KHUF ODXRERIQ RWWVKWHIF K Q WHHPQI®! Y H @X\HV U L BV Y BORRIH ORSUQ Y H V WSXHIBWIVGHA/ K H

I D LYUD OFXK-D QR KV KRIS W RRRZ KD UH DB QW B &2 3 & R Q Q H ZW WAKKERD V H W W OTHIRHHGMWP R F O XIGHR® QY HVW P HQ W
LQFRP® QY HDWWREWOGD W LR Q

17(5,0,1$18&%/5(32576&25



$33(1',;
& D O F X (RO WQ R QFL\I DR V

,19(67(366(7®$1$*(0(17&/$66,),&$7951)58/$66,),&$7,21

ODQDJHPHQW $ VD WX H XQDXGLWHG
&ODVVLICFDWLRQ

)58
&ODVVLILF

LRQ 2 W KA 2WKHU
. Q85P LICRDV JL[HG 5HDOLQY [lNeRAY GHSRVLSFYUXHEK(
QRMRXQGHG &DVK QFRPHRDQUT X LW IHAW D WA-H QERYAY D QRSW K HLLQ W H U H.W

5 H IO WIDQWHH VW P HQ W V
L QYHVWPWQW Y
,QYHVWPWEW Vv

L QYHVWPWQW YV
DPRUVIARM®

"HULYRWVWHUXPHQWYV
727$/,1685%$1&(

%86,1(66
,19(670(176
&DVIKQ G
FDWWKIXLYDOHQWYV

727%/,1685$1&(
,19(670(1761"

&$6+$1' &$6+
(48,9$/(176

UGDUWWRYVV
L Q Y HIS VWAHHBW V

2WKHU
FRQVROHGDWWGH V
"L UHFHBOW D W H
XQUHDIDBRYGRVVHV
'L U HFHAB O W® MVEHV
&DVID\DEOH UHFHLYDEOH
727$/0$1$*(0(17
&/$66,),8&%$7,21
,QFOX)RWIHHJOKD GHULYDWLYHYV
&HUVDYV@ RRH ORUQ Y HV 8 R H @ RODHEH HH] F O XIGIR® KFFRB K Q Y H D WWIBW V

$VVHW VY HEWHKESDE W @KW XDQG V
&HUVWFRIQY R OH G DAKWGREMQ Y H V\8 R H © RODHEH H@ F O X QHGF RBHQ Y H \BW W IBW V

,17(5,0,1$1&,$9(32576&25




$33(1",;
&D O F X RO WQ R QFL\Y DR V

O0DQDJHPHQW $WWFHPEHU
&ODVVLICFDOWTRQ

2WHK 7R 2WKHU
&ODVVLILFD RQ JL[HG SHDOLQWENeAE:l GHSRVLSF¥UXHGK(
,Q83PLOOLRQV &DVKLQFRPHRDQWI XLW IHAWW D WRH Q DAYAY) D QRSW K HLLQ W H U H.WAW¥

5 H I WIDQWHH VW P HQ W V
QY HVWPRQW V
,QYHVWPWGW V

L, QYHVWPWQWV
DPRUVFARM®

)58

'"HULYDWVWHUXPHQWYV

727$/,1685%$1&(
%86,1(66

,19(670(176
&DVIKQBD\HK XLYDOHQW YV

727$/,1685%$1&(
,19(670(1761"

&$6+$1' &$6+
(48,9%/(176
VS D LIWR V V
L QY Hi® WAHHBV V

2WKFHRQVROLGDWHG

HQWLWLHYV

'L U HFFB DW D W H

XQUHDIOUB@GRVVHV

'L U HFWB O W® MVBEHW

&DVID\DEOH UHFHLYDEOH

727%$/0$1%$*(0(17

&/$66,),8&%$7,21
,QFO XS @EBVERQ ®R Q J WYZIDMD IR UHHJRKD GHWULYDWLYHV
/IRDO@WGHFHLHIEOXM®REQ Y H D WWESUAH U W L RUIG B B/RMILWX U BRI K VG PHRH) VDIQUG HW K IVZ HB R B W K V

$VVHWYHEWKEBEDE WEXWXPQGEWYGRQ FRQ W QRGIQBGBD®WIDQWHH VW R BRRVQW R OE BRW3H G
&SHUWRIQY ROHGDNKWORBMQYHVSRHQMDHEHHH@FO XQHGFRRBID YHVIWHIBW V

0$1$*(0(17(:3(16(6

$\D VWX H $VWDOVWHFHPHU  $\VD WX @H
, Q843P LIORD V XQDXGg XQDXGLWHG

$WWULEPODEE RHOMQ VHV
L QYHVWMHDWHRH MQ DR DWWULEXWDEOH
2WKGRQ DW W UPLDEXDN B BE BMQ V H V
727$/0$1$*(0(17 (;3(16(6

1 X P E HRUQW KW D BEHRIVD F O/ ORME [$ HQ V H YV

7KIL\) G L ACDER UG D SWHE | OMEM PP XQLFRIWKRQ1RQ DWW U IPEDXQ\DIIE® H BM Q \DHMF R U S R FRW W V
WK U H H VHDRB\HPRFZD UG XSGDWOHFHPEHU LQYHVWPRQWHRH OMQOVGRW KH B HQW KBIVQ QR W

E HG L U HIFMDQWRGK M O | L ORPIFHRYQVA U D F W V
$W W U L BPO/QDE 6 AHH S MOV EN+ D QB &PDQDJIHPHQW

H[SH QG HWYHEMIMWHRGKIEX O | L OFPIH & WQ V XFFDEF U D F W V
D QGH | O HRWHKEHG V X UNDFHOUFHLHRHX O W V

17(5,0,1$18&%/5(32576&25



$33(1',;
& D O F X (RO WQ R QFL\I DR V

5(78521 (48,7<

5HW RWQOT X LHA(LE DV RGN K*H R X &.A/DRIID HW) F RE HY LBWGE H UDK B U H K RIOG HVYO F XDWWRIKB L J KW H G
DY HUDK B U H K RIG & HIKUWH WIXRIQ@Q X D DK HEB O F X OD®VIH\G D U O\

$\D WK Q@H $\D WX @H
, Q8 5P LRV QIR L  $\D VWH F HEPHbU XQDXGLWHG

&RQVROLGIHWOERPHURXSKDUH
2SHQIED UHK RIT & HWYR XK DU H
"HLJKVFR® VR OQGLYFHRE H
3D\PHRIBLYLGHQGYV
"HLJKWRGUHBBBLWDO

(ITHRW KD QUIBRUHHJRK D Q DAV H YV

5HY DO XD WIDR/Q HRH\D V X UBWB92& DQRWKHUV
"HLIKWIBEHUDVKD UHKR OHTHALWV \

52( 1%

3UR (RDWD OL QBIMTUX L WL MLRQVKHEXW LRG DQG
&RQVLGHDILIKWHDBQV EDWRRQVD Q V IWMLIRQ V

$ GDLZHLIKWHIGU DN H& W KFHX U U HRQFX U U H @ KIEH8 H U L P@RHHBURULDHCH] R K D Q DHWPHRW HP HQ V¥ L P SAOHH. JKWH G
DYHUDYMWHBW KRW KFEKW UHQFLHV

. QF O X\GKEH'S DREWY KYHD U L IRWAMKRERLY D ORXIW KRHS W RRRZ ¥ K D U H V

&20%,1(5%$7,2

7KARPELQBE®WRWR RIB &1Q V X U DU B H Q¥ HY LE\WGLH V X UDHOFHH@RBHEE X VL Q HV V

$\VD WX @H $\D WX @H
, Q8 3P LIORIQ pLoPde  $\D W F HEPHbU XQDXGLWHG

*UR YWV X UBIDFHQ X H

&H G HBV X U DIQFHIQ X H
1HWQ V X U D RHF¥H Q X
*URYWV X UBEHLEHQ V H
&HGHBV X UBIQEHWLEHQVH
1HWQV XUD QY L(FSIH Q V Bb

727%$/&20%,1('5%7,2+% $

"(7$,/2)18 &,1685$18((59,&(3(16(

7KB3 &DW W U L EX SWDENHI] S H Q@ HWHTMQOMWHRGK H 7 K HD W W U LO/RLIZRZQEDRTP P LV W IDRAEIRR) V L EBW&/F O D L P V
IXOILORIMEWQ V XFFDQEWF EDIDFMY O HIFQW KIEQ VX UD Q A F O X BEQ R IDRM. MU@P DW ¥ DIVD VWD RBERATXGLQJ
V H U YULHRAHX O W V YDULDSHHPLR® GRPPLVVAIRDNARE OD IDFEW LY LW\

FRPPLVVWHIMWRHEN HDQBGOIF X BUWEMXVWPHQW
7 KHQ D W XFRUIIDVDOD V WURNBNIHF O D LPVL VLWORIFQDW XUD O eua Q

FDWDVWURSKHYV 7KHLVFRXQINE®F O XVAHMD. O S DFENS L V F R XFQOVDH 8 V

DQB[SHQVYBY¥OXGGENVERXRWDYRKDBOVWURSKH
7KHITHRWQHURKYW BB BWNGWKWH F R J QRIVDL R Q
RQERD YW KIHP R UW L RIVRIEARP S R QHHINIWHLEP S D F W$ OUCD MDLURMHRAWU HW U R FHV VLR Q

RWKHRPELQEWDRHSRVLR@WHADWLYH
$\VD WX @H $ VD WX H
pgolbpdel $\D VWH F HEPHU XQDXGLWHG

3 &DWWU L HXS\HXBEWCHY
1D W XADDAOD VWRKR ¥KH

(ITHRWR QHURKYWUDFWV
$W W U LOARYRZPIPQ. V \DUREYWK H U V
'LVFRMOQWFW

727$/,1685$1&6(59,&(;3(16(

([FOXGNKEAL V F R XKQIWHIREE O D L P V

,17(5,0,1$1&,$9(32576&25



$33(1',;
*ORVVDU\

*[1266%$5<

7KLUORVYDOLRMH O HBWIHGEY XW B QD R R P S OGNV H UPWH.GIW K+ & H D5H S RRUIMQY KLHQ V X UR@ F H
UHLQ V XLUQIEXRHN U\

$/7(51$7,8(5)250$1&(@1"',&$7256

SWWULWRRQBRPPLVWIRWYLR IDWXEDWD VWURSKR

3 &FODLWP\F OXEQQDRLVURA@DWERDIWOVWDRSKHKI)DW XDIVD VVWDRISKRHO F X @ DB M GB L&RIODLP V
EURNHUDHMLY L EHWEKH & QHMWQVXUDRFHQXHY DULVILLRIRDWXRCOD/MD VW EHBRWKHW. QHWQVXUDQFH

UDWDRRWHWURFHVVLRQ UHYHQKI\D WQRRWUHWURFHVVLRQ
&RPELQMGNLR 1HWRPELQMHMWLR

6XPRb3 & LQVXUDKDE WL[SHI QG/LHY L EWGKH & QHW 7K HW H UIFH V& R P E L Q3HDGV LR VHGQ W H U F K DLW B E O\
LQV X UDH)YFHHQ K H D WQRRMUHW URFHVVLRQ &RPELGB® DRV KD OF X QW URPHBMUHWURFHVVLRQ

% RW K I\W B/ KD PRMH W U L F
(FRQRPIDFO XH
(FRQR AIDFOXWS H I L @A KBIJJUH JDRVY RQUHKR 0 aH Y X A@ERPLHH O G

HT X DVQ&6 0Q HRAW D [ LQWHUHYMR GEH E\Y VW U XPREVDY X DWIS7 3/IDL U

Y D OW K U RXU R DLQAB R VRW KUHHUJ XIO@DAR P € Q@ HWH D O
(*3 H V WIDKVHWDIFR® HY LE\WECHY H UIDQ ¥ H D WWAIBW V
(VWLPBPWRNM HPLXQFFRPH 3, IRDFRQWUBSWHVHQW
W KD W LS D MAH2UL W RBIQ Q G H U Z ULV Q J %HKNXR@TXLWX(

5HWXRE T X LLWAD V IR@W KHU RX S/KDEH) HMWQ FRP H
*UR\ZW LW B/UHHOP L X P V GLYLB\BEHUDKBUHK R & ERD\O F XDWWBIEHKROGHU V.

HTX DWWl KBHH J L Q @ IMDKB-H U IDREGVI X MRMWHKEH! | HR NV O O

$FWOREVW L PDWHPE WRW HFHLRWESHULBRP by b auingaH U IXR/G RS U R WDMFDS RAKLIWH W X U Q
W KFH G LFGRP S D QIUHRVEWS H P L M A8 U HUHGHRR K H | 16 0 X D DK HHEB O F X DIOMUEH U O\
DFFRXGWMUQRG

5HWXRRQ Y H VDWH/E 52V $

/IHYHUDDHV LR
TKHHWRQ®@ Y HWDWWBWYHER VV MAKBHH W R QIQK H
7KHOHYHUDWAFDOF X TCAN GEXER UG LOHEMHG + g g QY HDOWHBIFD X GLQEY W K KENOHBR WAK L V

W KWHX IR IH F R Q RPRLBXQIGX E R U G IGHEWHAD O F X O DU RY® 1y QVHIWINF © O F X G DOV E GLKGRIR W Q ©H VW P H O W
H [F O XIEFHAU X @ &/ FOUGHBQW O WAIHVS DFEIWZ D $ O DW H G E 2 mioy L Q'Y H VIWAVGEN W KB Y H U ILDHY H VIWH/GH W V

WRXERUG AHBAMYG D QK B WX BB HWH UCRDQH b o £ ymywy it © U VD M H O BRI KR W@YOH D WWIBW V
P XF R HQ G D QWIKMIR XB FW LRYWKBDWHKROGHUV

7 R WIDQDY H VWH/ G W V

1HZE XV L Q&6WV
7 R WQYCH VEMHGI WNWB . 2 5 WK D U HH [ F O X @AKQSLD& W\
7KHQHZE XV L QB0 H D QWK&I60 R QQHZW UHDMRIGV | Oy 1y WR 16@ BBV V X U B B Y HQ W V WIPGIQMIAK
IR + DO WRKHKD QU@ 60R QH[LVWUHBAMAR HZ ¢ {ipyG L UHAWSWDOMH V VGRHHEYGBVG Q F O X6E H ¥ AW O
EXVLQHMWEXVL RV VWRQWUDFWYV HVWD\@ M HV WPGIQMD QD]HBY OB VXHODVR W K H U
FRQVROHGDWWGH YV
ODQDJHPHQQSHQWUBDW LR

6XPRIPDQDJHPHGWQBHYLEWEKHIRXISQVXUDQFH
UHYHQXRRAWHWURFHVVLRQ
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$33(1',;
*ORVVDU\

27+(5(),1,7,216

$FFR X QWLmMU &DVXDLAWWXUDQFH
7KH QW LMQ DV@ A DR@K L MKKH F RXOQUMWMNFRUGHG ,QV X U B QEPDAR@AH ZQWEKBIR VF B X VENG QM XWR H V

W K LSJIBU WELWWK SR O L F\KRQ @M@ HJO DDEUB VWO WL Q J
$FFXPXODWLRQ WKHUHIURP

7 KN X IR ID @O \ZKV. FKUFR U U HDXORKK DWW Q 1 QM X U H
HYHZ)D/DGHWWFUM—!R\UN(V\OO%QGHUZOL‘QJWW)Q\MIR.Q?‘DWDVWL&%SKH

W KD PUHL V N 6&25GHILORD W XDDMD VVDWRGEGK H QAW R ONMLYZHU D O
QD W YUYW O XEXYRD L P LWHRR ZGQ G VVHRWRVKTXDNH
$GYHLG\A—HYHORSPHQW KXUULRD/XK DR BLO GIWKIBMWUH. WHR Q. Q V X UDREDRHU

UHSRWBWUGRW KM R XSH S D UBRMHVA KAV WOMR S KH V

/RVVHWFRUGHE\PHE EH U LIRGZ KL FIKQ L\MYDVA P D WHM, Gayy v s QB oRY QHEMU HW U R FW R WLBGQLIKD V W
UHFRUGHG Y DRRR X BWMUQRERMIQW XITLFLHQW g5 1p | iorm)

$VVIOWD E PO QW H P HQW &DWD VW RRESIKHE R Q G

SLVN PDQD NHPRKEANITFXBIG D U QL@DEQBIG H T XDWeHe | 5qH U | R U FEIR@EI L B H Q H LIV® ENISQ Q VX UD Q F H
UHW XUQRS/URW HF /S (G VOP XOWD @ BREVIMKIH 14| v XEIREDHAD S U H G H IR BIFG WM DIEHDD F H
GXUDWQRBW KD HYHOIUD F WRHNLWEMY@ VD E L O L W L ¥ryap gi D U W K WD XIGIR R U U L FIDV@RM KR Q GK R O G H U
O R VIHERAE D (RAWW K HIQUY H V W.NHREAR Q @ K LW \ SR
$VVHWUQVXUDGBFHLVEDYURRZV LQVXUDQFH B ERNIHEO RIZYV X UDDQFG HLQVXUDQFH
&D VKO R DW L VIWGRIV KIFR VRV H O OX@G H U Z DIQAEL QIR P S D QURAWD B\HIBUNL VM X DRW K ROAHL VU@ DW XUD O
VW D UDN URJIRSL Q V X UPRYEW UIDVWARKHI SHFW E 8 FDWDVWWRBRH®ODO MWW UHES X AWMUIQRZIQ LV NV
LV V X\W & D WG L UHFWW U L BNRWHSIRQUW RRIOQRX UD Q FH
FRQW WDEKRMMVAKKHURXESIORBXVFRDVIOKRZIVFOXGBEHGLHRPSD @OFBOGBHGHQW
FD VR R IWK D URIRGL U HFW\O U L IVEQIBEYEREWO D F Wy | @IS D @ X W X\DFOF L R W\Q V X U B O R M VGKIDW
RUURXREIVQ VX UBRIFM U DWWNGRUWIROLR W U D Q\R BBENG HVSD RWV KWL YWD X Q G H U Z WLV W H Q
UHLQVXUHU
$SVVHIWQMGRDQDJHPHQW
7 R W@ NYHVORKIBIV V AVYD JIHB Q Q YH VW RMQW\ & HVV RREHGHEHAVLQHVV
7UDQVDEWHRBEEQL QV X UFHHUE HRUUFH G LBR P SD Q\
$VVXPHEVLQHVYV W U D Q & DHRMIW W\ WNR/ KUHH L Q \DXIUDH @Y XSAD \ P HR)IDY
7UDQV DERHRKEW H L O VDOWHAMEER Y B D LRWD U L VN SUHP LXPR S SR RIAKIE BBV L QBVV X EKG LQHVV
D O U KKIG\H U Z B IIVE WHISBMHEBQ V X U H U
&RPPXWDWLRQ

$WWDFK® R IQQW $ WUDQV IWRWIRE@A KFAKQ VX BHIHL QVXXHBUNDG® U
7KIDPRXRMWRVIBHERYKLFAKH[FHRMRVWLQV XU DYFHOWE UBH O LHMEGRE O L J DVRLGWII) VX URQ F H
FRQ WHEMDFRARB\HUDW LY H UHLQ VXARIQWALH [FFW D QRIBYV L Q B® H USDRQWH QW
$WW UL E X\NTHEQDWH V &R QWL QRIBHRAW D O

([SH Q WH\D WO ID MINE HWHAEW & U RIXO 0 R FIDHMLIRRYG VX Q GWKDRWX G €D Y D L XEGIBUERH JR W DD WHIER.H Q W
W R/ KB O | L ORI\ RLMD V X UFDRQGFM U D F W V DV S HFRRIQAW L Q YXX@®RRQ D W K D V@ V VRIFFEXKIN
%HWWWLPDWHYV &RQWUDFMXYEG HJILQ

$QDFW X DEMBWW L PN KMUR/KHH S H F WIHABKIHK W X U HS F R P S R QRHW WAD U U DLRRIX R W KAV VRIWVL D B R@L W

SRWHEDMORZYURE DEH DLKNHBURIGH VW U L E X W VRFSLR V X UDREW WBIBW W V W EHWIHD USQUHRGMLIAH

RXW FRBH®DVWBHELRYG H U Z EXW WOHN MW W L P D WHRMWALDB FRIQV WH R Y L QM X UBROFMUDEEYX @ B 1 U

D UED VM SROMY DL &XEOM@EWH O LDEAH P DWW H W KH VX UBRYFWM U QVHIHVR X S

L Q WIRQ V L G FAUKBHVD B R F WRHW KM\GLHFWORIUQVI R O L R
&RQWUDFMNXRGHIDERUWL]DWLRQ

% L R P HWLIMNYV 3URFRWW D G XDMER J QWKSERIQ W U BSFHW XRBY J L Q

5LV NWO DWRDG DQL LK) F O XFSR QW DELIMD\EE O LWL FY U RXIBFURSMWHUBHQHRG
LOOGHDWMRIQJ WBDRGRQJIHY LW\

&CGUHBIQMBXUHWYXUDQFH
& DS LWKHOLOVANGI DW H J\ &UHGIQW X UB QR M LLGHAX U BR ¥ H UDIBIL Q RWAMD

7KHEDS IMKD 8§ /E DDAURVL FNRBW KNP VI ESHWKIWH VXSSODNVENEXVW R PRIWOWBBIRURR®WHUYLFHV
VW UDMEHIV RGD (HFRQRPE E URDE & L PW B U R W H P S S BLXHIGHE WY V X UDHE BAR W W HOMLEK\D U D QW M XN G
WKHRXBJDLORWH QWR DRV WRWVPRIZKLFAKUBIR W WWR/ KISDE WRBMKNHMOILORIPRQWUDEWKID@LWLHYV
LPPHGLDWHRIQURBS X LHFFRX QM HQE XL RQV

W KR O O RIRXER Q F HE WIVG LWH\R QB FHD/S/IPIR QO H W

VROXWXRABDS DB QWLEDS8 QWD O

,17(5,0,1$1&,$9(32576&25
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'"HFHQ QU@WOXUDQFH *5((1+286F$6(6 *+*
"HFHQ QL@\OX U BQ RN LIGHWX UF@FHUWREXLOGLG3* LQF OXMBHERIQR [L&H OHWKD&H 1LWURKE H
RZQHDYGERQVWURRWSRQLIDL @QRW FBXVEG 12 6XOSKKH[DIOXR®)LGHWURWHQIOXRYLGH
VWU X FAWMXHB®@ W E X L O ALY OWRLEXIK H GHHOMF W ¥Y\G UR 10 X R U R R BEHRIQ® X R U RFBWE R Q V
LQGGHVLBERQVW URBMKFRDQN H XMHIEED Q X B HR |

FRXQ\AMQ.H—OD()(EJD@‘F}QFRRYHLLMHHTXLEIWRDWWHHXDU DQWHQ GP YXGH DE/HKQH I1.0W%

RIODZW\JHQHLU[DJGD@\V‘RHUCSHUIRR\LWH\QWUROORZL(%J o

W KRR P S O HRWLKRMB Q VW U X FW LR Q KHO0'% JXDUDQWNHVLMVIRYDMU L D QMW WR W K H
RZQKWD V\DHZDZX K L @/HRD U NHD/OLXBIR ZVK AL QB Y H U

'H|HUU\/V|mVVHW JHBD FONHW K W RULJEQDQFLSDO

"HILQMN QG Hib D\DPRXQRWL\QFRWI'HMHFRYHLLQ)EQQ IRUFH

I X W XOUFHE R X QSWHLLOLR & MV RV H P S R G D IU H WHRQEEHW
2SHUDWVRVWYHEY/FDUURHED UG ,QVXUBRGHFKBVHX UU HDEWDYBD YHRWW[SLUHG
REHHQHUPLQDWHG

'"HSRVDIWQ GLWKKHOG

, QF XUBX@RWH S R U WALG
$ P R X QXKW FFKD \E HG H S R VZ MWK FHH G LRRIP S DW@ R

JXDUDQWHH QVRUHB BLWARPHR P H F X UG KA RIWL WHER Y U RIBRO®@ Z RV KD YOHD U HRIFE X LEXIG YAREH H Q
DFFUNRNGHLOVXUHU UH S R UNWWHIRE KLHQ V XOUM KLFH S R LBDIOH

'LUHE@V XUDQFH ,QVXUDRGBQRHFRRHH[SHQVHV

$ S R OWB\NRHGIL VDKY Q VXEBIQ O G L YR BRPRS DigR 5 H 1O MAWAYS DLRQW/ R IW KiH | HIE M/ KL YD ORAPIR Q H\
FRYBWLVSWR S WHWWISHUVRIQISROEPE L WEH U P QW KHIHRIL QD QAN
X QG H U Z GLLW WEMINKQ IR | W KIHQ V X LDHIB.QRALY L D

EURNMKBJHFHRDFNRIRPLVVLRQ , QV X U BOQEHYVHAE U LW LEH V
)LQD QIEQ DWW U XPHFQMAY O XORME UL ENRQV X UD R ¥ M
(OLIJLEDMHX QG W) HY H@W FIKQ VW U X/P KDWBN. Q WHRG R S IDIRW 8 M M/ R

QDWEKDWD V WUWHRSS KHBWWHQ TDANHVRHONDAKR UHH WIXW Q

$PRXQWF DS LIKRGLAD Y D L CCDEE®IL J WERORHY MK H
X Q FR U U BIOMKMHGN RO Q HIW QO QPFELDNDH W

6ROYHEFMSLWDIXLUHBERWWYR P S U MKIAK PR |
,) 518/ K D U H K RHOTGX HRION. J K EFDUHG B EDVQ @/ KIHP S DREIW
HFRQRPGM X VWPMKWFR Q RPD O DQKEHEHWWKH , QV X U DUHFYHH Q X H

QXPHURMWRBROYHRWILR "HSLPMKEBURY LRLRIQU Y IDRHW LRIV K BIU R XFSI
L Q V X UPRQFWM D BIRIVAVR X'\ WO M/ OWRRRQ VL G HRRIDW LR Q
(QWHU UL NMWEHO DJHPHQW ZKLPWKHQ WH V8\H FMWR/HH Q W LMB HF& D QRMV KRV H

(QW H USIANDNDI9 D J H PLAISA R F BWS O FEMD@H Q W L W\ AMUF HNK HD URID L F®WP S R RIGKVHX IR IH [S H F INOHIEL P v

% R DRIIG. U H F \RIRIUGJIH F X Ve LIY. A A D Q D J H IHO@M K H P Q 8 [SH QMW KSH U LW &6 0 D P R IDWLIRQXE K3 V N

SHUVR QS SOLM® UDWHAW QG F U RMKHO W H Usw L PG MXVWRE MM [FO DEQYHVWRAKRQHQW

L\GHVLIW\GRGH QMRMAH & WH WD DAD | | HWWKHHQ W L W \

DQBDQDUHWNE/H LWKWY BPESHWRUIBMBURYLGHQ V XU BVUIFYH.IFFSE HQ V H

UHDVR @EOH D8 FBIUGKOIFKLHY HRAWERQ WY W\ oy X U y@EMH[FSH Q U H VO WAWER V I/ X LEYAGD L P V

REMHFWLYHV VHWW O H PR Q YWIER\W DLE)XFF\X IFWDHDEDRQ/E W KIHUF X UUH G
LQVXU\DHUFH[BEH QMO XBRRQYHVWRASRQHQW

YDEFXOWDMLQYWHXUDQFH

5HLQVX RMREAHVHP E\RWHPN EEDV)DFXOWDW QYMX U B/AEFH.BEHYV X O W

UHLQV XN Q} B WIW H QDD UJHUQVRED\EH | ||HUHBHW ZH B X U DUHYHH @XQHG Q V X U DAHAHY L FH
HLWEKBRSRURMRRQDSURSRUWLRQDO H[SHQWHRMU HW U R FFHH MWA\R Q

JLODQFRODAXWLRQV , QWHPRGH O
JLQDQBRDAWERREL QKD GLWURLHIL@VXUDWRHg g 25 IvQ W HRIRM®HDEK V HVE R X D Q WVIKIM L \AM K/ B ®/2 5

ILQDQFRPORQBOQRYVLGLOXNLEDODQIKHNWROYHQRD FH DS D UW L EWEKIVW\G D O F XIOBRID Y HDFS\L W D O
D QG LRUFRIPRS U R Y HW RGO F R MIN RHU H L Q V X UDQFHX | U He&im W
WUHDWA\SLFOWHEB\ FHGH@WXQGURZWRVDELOL]H

HDUQR@BW L WI MR Y B R ¥ L WIDRSQ\M D OH | /LDE L RO F X URO-DA. P, &

* GELARb N $QHQW IRE\OV J DWRIDR.@ Y H V WD IQI®DWHD CFLGED LR W
HQH PIRG HRE XL O BHSURDFK LQV XH¥YIEQWK\B IV YIHO U HOFGA\X U UGI SO XKBYLDQWK\D W

04 O,

% % $ KD YRHF F X UBXHAR U K L O D IKDWAR BVH HUQH S R UDMRHEG
'"HIDXPRGHMORP HD V XUWWH XU B R QM WD FANKEEW H F\WR W KLIHQF X WQN & UB [BHH VIPVEE SD D P R X QUKD WH
SDUWLFLSDWXRI®Y bl QRMWM) FO XQBIEBQW KD MWOW RLH Q V X UPROF\WWUHDWWW. F H V

W K R BWIHO U HEHGEBU R Y LIBWL® QL Q YHVWRRORQRQ WV
RW KBIRIR X QMKDW B R WH O DMRVESIUR Y LR IRV X UD Q F H
F R Q WAUHDUFYIE 63 K D UGRIWVPY KO D ER O HWD LERQH U D J H

17(5,0,1$18&%/5(32576&25
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/ILDELCRUWHPDLFIRYHUDIH SULPDRWQ\WV XUHU

$QHQWREOVJPAMRDRQY H V\I REDW B GFIO® X\G H U $ QL Q V X UFDROFFS-DVOK DWW X B V X UFDRQGFW WIRFREHY E O L F
HILVW QWX UPREW UREYVXH WIEQWKE IV'YGHRWW JHQH IRIMDRH U VQRIQQL Q VK QIVMQMH. H V
RF F X ULU B\GRE O L J B/W DRVQ PARHNED H [ S ISRHIGRL R Q

WKHQVXUPBRF¥HUMDMIHGE SD\DP R XQVQ\G HPLVWL Q3 REDFE[Q)[I‘H.PXGR\K)\O/
L Q V X UPRFW WIKDMB RMO F O X QB B Q & K D WOW R/ H

LL Q V X UDRFWWHE WO RMME U R Y LIG MGKRHE O L J D W LRV W L PDQMAIGE P WAHEPR WWD NL QW RF R XUKWM
W K D WO RKHV DSWHR Y LRIL @ 0 X UBRGMUIDEWRGLY - HC F®P S COIBR Q WQDFEWY X VERBV L QFOW DV W UR SKH

DOLQYHVWERRA G WO R BWWILAR X QWKD UWGIRWH O D W HP&! H F VDLRRUR F® Q W L JX-RROM IDSB U ADX FBW K D W

W RV K$HU R Y LR/IL R @ X UBRGW VDG WD DG B iYQR W F D X VEHBK X U U LEBIQ H W K RAVDNEP D J Q L WX/
E H H/QU D O VWHRIKDHL.® B ROQWX B OB GP H[sRHUFV\éEJa;ISRQmeumlvmaUL\R>GF|3<\HYHU\

/ILIBQ&HDQMWKQVXUDQFH S UR S HILOWAX UD O F H
&R OO HWWUWR M KOIL FHE X V L Q HIVR/Q Q H F2W LWWK& H
LQV X URISAR SIO HO L KH D GFW K W ORDEIRVQW WE U R + QY XU WEBIR Y ERN ¥ UWDB 8 H U \RRIDAH Q WALWIDIQ

DQSH UV REPIOGERYWUD O F H L QV X UDGEVOHLUW D\ J 5B B HRW K B WU VRRBQW L W\. V
SURSBRBEY PDRIDRRXVH

/IRQJIJHYLW\

/RQJH YLWR G XFFRAVRK H L \RN Q H J D WELHHL D MJIRFPQ
H[S HF WH\GGOMM R KLHD V XRIE G Q X LOWDYQ W @ WHD Q
vaxmqm;}GHJmemﬂvﬁumvmu-qa/xaeu@vmc;
IXQGV

/IRV¥ODLP SHLQVWDVBEHPIIRQMWPV

(Y H QWD WL JUG VX URDRQMHYGH V HUN FRJQLWLRQ ¥ G GLWLRLPA XD UGG HUH U WIBIFM RY ORVYV
UH L Q V XALRIQQWFWIEFHW W R Y H DIPRX QWADOR V V

3URSRUWSBEBRDWMHLQVXUDQFH

5HLQVVKHDBRINO D EPV ELW &LH) V XLEHLR S R WARWR/Q
KDRISUHP LXMWV H L3RS R UWHRQDXAUNHIFHIU D O O\
U L WDADT @ R WIODRJIEIX V L (REDVWUX U SUAO\Q VX UD Q FH

ODQDIHPHQPSM QVHYV

7RWHIS H QN HAO X G URMHRRAW X FOKM R U) 516 E X W
LQF O X/G6100S O H P H GARIY WAMK RIFOLF RPEB [SHQV HYYRFHEKHHE HEXL QV X UBRFSDIQW X WQV XMWVHO

H[FOHY HQXAHAR F LZLWH® D QB HD OV X ERQW M D F \f i {PIR X W \FIRGHS D /WHI L QIR BB B WD ROV KH. \LNW
02WKRSHUDWLERPIY G [SHQVINEZHMOLQDQFLJGHRY HU@VHWIREQ\P HRIME UHP L X P

H[SHQNWNOMR- O XIRBKRFDQDJIJHRHYMQVHYV

SHLQVXUDQFH

SHLQVXWHRPFPHVVLRQ
ORUELGLW\ SBHUFHQRVBDUHP L SPVE W KBIH L Q WXRVHIBIQ HXILQ

7KFSUREDBALIORW\Q GLYLA@XIDLY HQ R XEBH Y DR S TXRWD VRUW D HX O WW WH FBWDLHRFR Q W U L BMARW KRIQ
FHUWDVOD®HYRUGHU DFTXLVILQWGRL Q L VRARY/INAD DVARL KEX V L @ HEWH G

ORUWDOLW\ SHLQVXUTRRHV

7KI—UHODMQLFYLI-GRQCFI-I-HDWMLIHiQVXLFd—LDQQXLWD%\MULQVXSJFDFQ@MRDQHX[UQGHLQVXWLHV
KR O GO QUHQO V X USROFILE\ \Z H DB X E OXFV K R UGRW GHIVE S U FDKEHL VN0 O R Z V/

WKHRXYSRD YCH P ID\OH® RFRPPLWPHQWYV

1RQ SURSRUW[LFFHQ/\U\HLQVXUDQSFI-HQVXU/DRQCFR{\BH7&
5HLQVXB R QWHEDIFWWEHLR WHFW G LFRP S DIQR P '

D GRS D LRWF O D LLRM [FHR'MD V' S H F LDIPHRX QWW D L Q HER ' ®AFRX (UIDFWD ¥ RQ \HDLF F R X BUIRFH V'V
SULR DKW O H WDIDNAVIR UR IHF HRVE V\RU RU |RUOR\GIQGLFDMNGGLRRWHUZDEWRRBORVHG

H[F HVIVQ Q ORENL OV X UD Q F H D W KHQ & IW KW KB\ GE\ P HD QMU H L Q V XIID/RKHH
IROORZHQW KLFHUHLQVBOIXW XO HD E L IR KHV
F O RWHH CGOHYRLRMY

2QHURPRQWUDFWV BQ

&SRQWUBEWIGHHPXGSURIDWMSROEWL PKHHQFH 5HLQVXLN‘DL(DHF[B|W\

QRM QHU DW& QU
5HLQVXUWR@FH QEHWRDHHIL. QVXDRA® UHLQVXUHU
GHILQLKWH UXRQ/G HKUL FAKKLHL \VFRW HEWVWGHR QY HQWLRQ
3(5'/6 DUHHGBP@OFFHSYWNEZRDLEDWHIRWIHHWVXUDQFH
3(5,/BURYLKBWHDO ZHVAFO @GHXVHGL QG XVWU\ GRNHDNVIURSRUWMLEBR@® SURSRUWLRQDO
EDVHG6N UDQ YV DRVHLARGH/U G PG KLHQ GIHW KH U H E\
GLUHFFR/\G]JFH[EWH’QNXUFDHQ$IB{Q/IX@GHUZSU\RSQDJVS\H LQYHVWBWW

EX VL Q@VKDil I HF WUEDYGS URFHY@N® DQGDUGLIHG
SURF H @MW L RS MV W L\QAXEHR B \ZHY AK K HQ /K H R U FUM L RIYG! VIMHFEHYWR @ V VIHO'O R RDRUHR G L Q J

'R UW KE-D LW K34 5 . 160 G\ U Y L F H D V VFHD VIV HV[ H® F R PIR DIQQVG H BOW DW AR UW RQ J
FXUUBIIDMD Y H\GXRIID@W R ® P S \I QRBQIVG B U YOHI/G
V'S U HDGHY DR W KQQRIW KHH U LR G

,17(5,0,1$1&,$9(32576&25
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S5HWHQWLRQ 6LGHFDUV
6KD BHNKHLYVMWDEQWHKERQ VXRIHWHLQVRUMRZ Q 6SHFEROS R WK LFFROGO D WHE\WKQILNGH\®R\Y H ¥ MRFK
DFFRXQW S URWDBHFH/GWQDX RW D WHIDHUBBIW \H VARV U S Bl U @Y
DUHLQVXVID&HED DI L [H&EH U F H QRN v X L \DND G
5HWURFHVVLRQ UHFHANLKAR U U H YV SRQHSR_IQXIP

7UD Q V DLRIKLLANEKUHH L Q WKWIHQAR BINE B ®RCE D RW
W KUHL VLD BV V X RAHEBQ R WLKHHLUD VW EHHUW U R FHV v L RS B D Q B/ KG& 25 UR X' S

L @ HWIRWB@ \ P HRIMS UH P L X P 68285 (U H | FAURV KOIH JHDQWELA/RS ( W KLHV V XBHA2 B (
DQGVFR QV R OV & BWLHER WMH | H WMBHES. 2 5W K6, 2 5
S5LVINGMXVWPHQW FURXEWKMRXS

7KHFRPSHQVD@AIQRALMTX LRE M D UWEHQ FHUWDLQ

D E R WWDP R X Q @& L P IRQW KFHD VI I© R WK D WL VUHR/P G&IbYHFQ:FSLM”'DTO(LU HEBBRW

QRQ ILQD DRFMIXSD W X'® LLADWX UFDRYFWM U D F W V 6RO Y HE&FS L WHDTOX L U HIP HHQ M/T X LAUDHSEL W Q G RUK H
6ROYHQFIDPHZRWDNDFXEDWEE VLQWHBRGBO

S5LVINSSHWLWH HQVXWLIKHU R XD @ HHWARE O L J DRMHUBMR OORZLQJ

P R Q WZKLWDK SUREDE WU MHKH Q R P L @ DAVKRHU
'HILQ\NKVMDUUI:IB\NRILDG/I-VIBI(WG/LDELFGRLPVELQVVIGDWVROYHQMLR

6&2HFWLWHHNRU GMBRF K L HMIHS H FWHMEX U Q

S5LVINSSHWUWMHHZRUN 6SHFBROS L 4
$ OHJIDQWEUWH DW RGO NSHF RIUWNRHS R UIREMHFW L Y H V
&RQVLVWHOQVMBRMRXUROORER@FHBEWASVULVN £ 5 o v @i @/ L RIAR.EW V HWWE 39 YUW\SLFD O O\

DSSHWLAREV ULVENJHIHU @ ES/ UL WHR O HUD®RG Hy '\ £GF R P S D ABVAR OVKVEE D QFLIMNEW K H U P
01RRW SWRKQDLU L R ®

7DLO

SLVN WK HUBWWM
7K 1% H U IRRVG L RAHK B /D SEHHV Z H H @ W KU L WRLIGY X H

7KK D WH QW HUKIVEP X Q HD DWHMMKFRXQWHUS BYWY | £ Qg puw AHQ v XSFORAIN KGR M V H @WK H
UL\BV XD /@A L J K VLI G \GIDILGW HLCHRIW U HD VX DX U 3 (1) L O V OMIGHRE © HRE K @ R VAW H QW@ OV K H
ELODEL@@MYHUQEHQWHUPDWWDQGJHDWSD\PHIQQAVHVS\MKWU&%-IR\VKRUWSWHD(EE)‘RWEKHUH
% ULWDPHQ CRIMRAKSIH U KRGS ARQ VL G HDUXW HIBBR o \y | pRWEBEHMQ R ZKR P S D U DTWLYEHYW L BRW YAH V

SUR[LRW KIHL VN ILLQHMHURWKMZ H L J K Y HBU DV H G X O GBOD R QJ SWDRGXFWH P XIQNQRR@HY HHD OV
IRUNKIF\DOFXOLD/W[D.RQK}QWKBHUFHQIWI[DJJ—H\/HUYH\(?

GHQRPL URMMD AKX AKHVHUYH
QRPLQ QUG LR 7U D QV S/DIDRQ
EX@RII $ V'S HFWNSHD F WS R QWX DIVG R S BAWGMHD G H UWRN L Q J

UHODWRRW®W U D ®HB LWBIQREDK DG U HDAMXBEG RO L F\
7KHHVVDRIDROEQ GH U Z RIWH@IXVLQHQAD/ULVN g e vy EpiQ @ HROH QW LW\ \DS-MASFOQIRWU J D Q DIVDG

SRUWISR\DIUHVK)@JWIVHIUNG-U\/XIQIRYMR@WK@LL&,WUXFWWWVWLRQV
FRPSOHMWMH QFSAXIQRQP D\WD XISWR/ HY HEBRD G HV

GHSHQRQFD RVEXVLQHVV 7RWOIOT XLG LW\

6EFRB®H+* HPLVVLRQV 7KLWRWEL® SOWDKKMUR X SDW DL ODKROMWUIPL T XLG LW\

, SRV.L WWREH | L QD VOKQ BD WKT X LY D @ K QERVF O X G H
LUHFWEHP L VVLIRRIR X UWKD WRIZ Q HGF R QW U R OO\ cEg W KHU R XRSQE H K IROW K LSBU WY KR UW WHU P

EWKHQGHUWDNLQJ JRYHUQERQW®D W X LELHON Z MHKQUAHRQ WIXY®/ ZHO Y H
PRQWKM RV KB DWH S X U F K D\GH O X®R® QN Q G
6FR®8H+* HPLVVLRQV UHFHLYDESHRY HUGUD WV

, QG L BIFPEWV LIRRW KH Q H U IRWADRUF K IRVIMFST X LU H G
HOHFWUNA IR RWRW R R CARQQIV XEWMEXQ GHUWDNL@BQGHUZUEWSERBL W\

7KW D[LPXPPRXQWDQ QVXUR®W K Q V XFRORBAH \
6FR8H+* HPLVVLRQV FDRQGHU ZWKIAN R MW Q H LEDHOVOH U ELWVQKR& PSD Q\. V

$OMGLUHFWPLYVIROPFOXORESH*HPLVVLR@EPHWDHOQHQ IDQIGQ Y HVWDHQ WHILM V X VBl Q RHR/
WK IRWF X QW KMDORKKD IRQWKHHSRUNQ@HUWDNEQ@FUHDFRPSDQXQ/GHUZURDASIDFEWUIH G X FIL\WQ ¥

LQF O XERVDB VW DHIGR Z Q V WHURHIVR/ LR Q V H[SRVWBEUW URXVOIVU
YRUORVGWKB PRX@WJUR\ZW L W B/WHHP L XPHAR |
6&25LIKHB-HD OW&2HB + DETXLVIEWRVRD GHUZUEWWIKUR X SVKUR XKV

6&25 L IHb+ HD QMAKHAURY K/H IR S H U DWHLIPHIQMB 00 LQYHVWRIORWBIYGLFDWHYV
EXVLQ@GH U Z B IHOWH @VKDMI P HQ W
8QGHUZUHWLHQJVHYV

6&23BURSHUMD\V X D @8\P\G8 & 7KHD JJUHIDIWRIO DFT X L VERWR®F O XIERMRILV VLR Q

6&253URSH WWDV XD HWRVKHRQ /LRISHUDW LY WKHRUWRIDGPLQLVWHQWLR&WKH[BHQVHV
VHIP D@QBER VL XQG\H U Z B IWQWH @MKDMIPHQW DWWUL BIRRBEUEZDEWLYIWLHYV
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$33(1',;
*ORVVDU\

8QGHUZUUWYBUWYHV 9DORK Q IRERMLQHYV)E

$P R X QMKD @/ Q V XRUHHIL Q WX SN DLRMH V HIUE H@ H U3 U H VHDOKIH [ S H F WKMOGLIQHF RIFFR ZVR W KSR UW IRO LR

WBDRXRGFODLPYXDREB@LDEDULWURSROLFLIRWQ | REDFWL QGHMAF R XYEQDFKG U H Q F\ WISEHINALFIRFX Q W

ZULWWHQ UDWH) GGHWHUPL@QMFFRUGEZRWRRFDBFRXQWLQJ
SULQFLSOHYV

8QGHUZULMDLD J

7KBHDUQ@ K LFKSROERPPHQRMMWIHQHzZWEH 9IDORKHOHZEXVLQRBYY%
GLVWLQJIXRWKERF R X QOMIDQR B [DP SDFHODRB\ $ PHDVRUWARWBRQRPURIR @R \DVWHILF R U IR QG
RFF %X U LVQKFX U UBIOAR X QWD E X WHOWWISROLF\WD[HM VXOMWR®XQGHUZ URWLHQH Z UGLQVXUDQFH

FRPPHQEDIVULDRUGHUZAH WL QJ FRQWPBPWXRE@EROYHEGBVLW KSRLRWD OW V
FDOF X ODMWKEL V F R XQUWH/M QOR HD O/OKH[SHFWHG
8QLW OFQ@N\GJ DFW IXWXWRHD Y bl FB\V KIOHR 28 UHP LXFOD LFPRPPLVVLRQ

H[SHQ¥R® O FR M BIR'BWE DEVR Q G FD Q & KF-R \RW
/LIHQV X UDRGW B TPV LW D GLIDWLIREXWRKKH ¢ 00y b 0 R\ D S LIDTOX U B BGK®IH ZE X V L ODIDW K H
DPRXQX\DUDQWRERQOWRX DWH[SUHVRMD  gp| gD OH % URZWGS UL YEN QH ZE XV L GBHAMWP L X P
VSHFOAUBPRXEWB\UHIHUWRQR WPRUKQLRMY v o5 ynyRr7W@&GHUZ 8 UW LLOVR B HU DWM\LLGFL BIQG \
DFFRX@FK\P X WX B QBQ LRUN H B O WDIWH V WRHQMWE | S | ivin @ L H O F\
X QLWR QW U DIFWD X DQMHH\ HE WDNHGS Z D BRE
GRZQZ DG L DMVHFXO L VREIGH J X ODMHRING _
W KYHD ORIBIU H B DWIDWWHH W .7 RUOULSOH
$ UHIXODQWIKBE 1$,ORGBE IXOBWLR®D OXDWLRQ
9DOXKDLOQ RI/LIHQV X UBR®G HFR 6 6 J X O DMRFAFR Q@Y H WRI G
DV5EHJIXODW.LRRW ULSOBKLFHHT X MIKIBS /LI H
7K HX QO QBID F W L WLNWRDIE BN O D W LRIY BRBNG 0\ % U D Q BHI H H L Q V X DR RSDICFUHWER OREOW K H L U
WIHQGHUWEBNXNVQ@PHREWB QW KHWHHQIDUR QR H QMY p wix \g R QUL D & HIPUHHOOWDWYIL JBEHORHLOH J X O B W R U\
ZKLFKWR S HUDNDHOEH D L@ F O XDFNWR BV W UBIQ®  \/ \ypw WRHURBD UL RXYRV/LIKQVXUBR¥HQHVV
GRZQVWURBRQGHUWDNLQJ S UL P FFUILODBIYGHWLA 8 U R G XKW V HOUHWHHHOTUX L U H G
XQGHHJIXODWLRQFUHRNHAL FIHQ ® UBR UP QO \
H[F HRV H V HU N BX X\ QHEE) 56
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*UDSIBIHAY EJRULFHZDW H UK RPOMLA/MRRIS H U V
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