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6&2B56( OWKSHRPSDQDIQGWWRQVRONKEWHGL D UQWKID FRIWKERYLGSDQGHMPBR25KDRQFMMIDLQ
UHIHBREBGOHPWEZATRWKHURXIRURKIRUOG.\GHPRQVWUSHVH EQQW K V L ORIHEKH L PHR\G\D O
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6HBHFWLRQ+1HWQYHVWOHRRIMIGQY HV WO FARRE QY HDWWIEW V
6HBIHFVSLR@&D O F X ®RINMRQML\DIBRAVH W CFLIOOHX O DW LR Q

(D U Q LSHWK DJWAD O F X DD WIVGF RE HY LEB\WEQHX B HRIR U G L @ B D WHNW. FK) F O WEIMNWH UQX B HRIV K D BN MWKUH SRUW L Q J
S H U LR UM V)CHKE MQKIH U DROGY L P H Z H W W WINBXOUBHIG H F VL R Q+ (D U Q LSHWIK DIRKB H W CFLDOOHFX O DW LR Q
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W KEH JL Q R IVQKSH U IDREGV X MRMHKEHI | HR MV PR YHPHQ WV
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WKNXPRI| VKDUHKROTUNG G/ XER UG LGB BAMCH

F D O F X G PRADLEEH X ® & HLGHBOW O WEIHPVS DRFIWZ D S V
U H O DWRHXCE R U G LGHBMHVGK D @ K HVD VAR S U H \DWBI G
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W KR RXSFWLRYWHDWHKROGHUV
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W KD P\WM H LCPQUER Q G L VWAV L J Q @ VG V/
Q6HSWHPEHW&25 VVXH[EH G WKER U G [ERIMERIG
D@®PRXRMB5 PLOOIQRAWREHU 6&2%URFHMWRHG
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7KQHRMRPEL QBE@ WD O F X @ DMOHNAVXWHX R I1LRQ /LIH

F O D LIPQ/F O XQ®WDRD V@ VW B R B R HV\DLGRED\Q DJHP HQ W
H[SHQQHWIUHWURFBYYVLEBEDUQHGH P L XQRNR/I
UHWURFHVVLRQ

7KH) HARE L Q W® WFLDRO F X KDWELHRH®H I L@ BG  WR

H[F O XGRHP HP P D W KR Q DVOH F K LHAOZWUSIU HY LR X V O\
L Q F O X&RHBGV L GW K ISRV H Q WR. DVK HMWHHIPIY YEHH H Q
H[FOXWR G V XWKHE\R) RGIL V WREHARR P E L Q B @& ORK H

I X W XAKHE P SDEQWKSUHY LENSRUWWER SWD\DW
"HFHPBHU

/LIMW HF K PLFDX. Q
QD

7KHLIKVHF K @LLADIQ @ D O F X ®BWHKIBEH U F H QR Q BV
WH F K Q HVXOXW F RIHRPX Q Y E& H G IFRP S D QIQHEV

W KQIHRMI U RD @ BH G HB U GHIG P L X R HWVH F K @ HVDX@® W
UHS UHWKMMVROWMKE HWHLQV XR SIDE B \RLKREAE
*OREDIEXVLXQLWF O X®IFRPAIS]S H QWIHWIKRHSD L H G
L QVKWH L Q V X@@HF W U R FIHUDAYD. @ DHPBHIQOAN O DWMRH G
WKHMHIDQJIHPHQWYV
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$ UH VR O2\V@IERQH V HIWY KH® Q XBIX® U H K ROGIGINWLLD. J7 K F/ W D VR XOWHP L W DRME RYQLVG HDLG\H D LBMQ FODLP H G
KHOGSX UL\@ K H UK I/QRII WRSSURWKH.QDQFLBOY LG HDEMS D LBY HWRY KHJ H Q FEH D V&HKD O VR

VW DW HIFR'MDRAHY 1L Q D QFIDIBA R S RWIKGIL VW U L E XGWHLFRIDL R @ 1 R W MARV KR Q VR O Ll GO VWDV HP HQ W V
RIDGLYL@®H®® S HWK DIRKY KHQ D QHADNO 1R W H+ (D U Q LSHWK D U H

7KH%RDWG 'LUHFWR 6%266( DW.WRHHWLR)J 'LYLGHSBMY KDDBGLVWWILERQW 85
YHE U XD UR KDGGHFLGWRBSURSRWR6&25.V
6 KDUHKRECHFHHWE K H G WARH&E H ARGB S L O
WKDWREGVY L RH(@ & SHUKDBMELVWULEWWH G
ILVFBDU

, QW KFR Q WRHIBR Y L G W K$IQ Q X®KD U H K ROHEHWIIVQ J

SRV W S W&X®BH DSSURNKIXE VH TXWHRISARY D O

WKEtRDWRG'LUHFWR BY2B6( ZKLFKDGPHWRQ

ODbY b WKDRDWRGLYLEZH@GGLVWULEWWHG

ILVEBDU® F FR U G QKKK W R G /RQ W B REHQWLH O

HWE 5 « VRO X VB ER 6 RV L WK IRIQ@ WQ KD F RIFRHU

ZD\DOORPFDR/IHNGNULEHERPWOBHQHKXUWKGIRRUPDWLRQ

UHIWBHFWLRQ@6LJQLIHNBI@W/\KHD U ,QWKFHR QWRHRVR Y LGQRG LY L GKDYEH HRLVW U LEX W H G

ILVFBDUK IS D\RYBAD PR X GWRY R QVKAHXP XODWL Y H
DQG HDUQLQJV
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,Q6HSVEHI  6&250D X QFKWG UDWGIDIXDQWXF56&250REDINURY VL WSUH® LERYQ XD R ZWKRIH

/HDSIKISOF@YHMIKSHULUBBPLG  WR/KHQBI a WR QHWHFK@DRDRR WR DQBDOXH
LW H V'S 61& 2BV R XWUW U DRRHIQ A U ZW R M RILHZ6XVLQHMYD QQXDRZWIXWIE WR

5D VW URQDQ F RIRKH HE\KEG! H S H QUEUH VH@FKH 56&250REQEHVWBMRWYDH XD OHWREQ Y HVWHG

ORFIRR /IDAGLIWHLQVXPDQRHWKLFKE25 DVVHWWHDQRE  WR b

RSHUZWWAK F R J GHLISHCUDMQEBW U H Q J VBUR®IFQULyH p Q w KB SO L PW R Q F U HADKHY R X SHWI L F L BQ B\

FOLM@WDWLRWERVURESW W LQ/HRODVRURGCXFY o0 RMNDKKL OHIDQV LBRLIBYRED Y6 DPRUH

LQQRYDWLRQ HFRQRPLFDEFIFRX@ WD BPH ZIRWNH LQVXBRQQRMD FWV
5 DK LJ&H J URHGIL Y H U V LRIIFOQV LIR@G. | BX V L @R\GY K D)Gi5

JHR J U D SKULHF D ESUFRIY LIBR QEW DE DVDO@VB R E X VW
FDSLOMDY®I UV L ELHFOHZLLRKKXV R 11 L Q D QFR DH W KHXVHRIQHZWHFKQR@RUIIDHAVHO B RSB URYHQ
LQVWUXPHQWYV FRUQHUVDWBGHBAYL W KRR XERUHBIWHQHDWHU

5DFRQW UR®ES 8 WER MW K GRHW KB-D O D\QHBE @G YDORBQWWDNHKROGHUV

5D UREFDS LWKD B®G L\FNBH FWLR Q+ 5HW URF HV VIgRQpRI L UW KH R X RO V L VW Bl Q MKRROEIHO VD WL R O
DQRWHHWNWLIDMERQLTXHYV SROVABNG& 25 WRDRIG UHFWRYWLPNVEHPXQHUDWH
7K 1S\O DQ PWR U H DAWHH L Q V XAURIPGSIORQW R PR UTRR Z VK D U H K RAGKGHRIRD KEL Y L G HD@GVU H O H YGIRGRVR W
WKH@®&23WUDQVIBWRIRXQEPNOHIUMKWEQJ H[FO XS H FLDYQ GRIMIGDEN EDF NV
QHZV H F K Q ROWIAIKU W LI QFALIDQ QLRI EIRRE & D W D
PXOWL BQB XXV L-OMEY QR Y WHQ®WRGHEw 7 KM RDRIGUHF\8RBERWEEQE (VKD UHKBQRXDD.
VHUYRFHWDQ&Q F U K BAIHL F L HRQW KEH Q HRLw vy “HQHUBBWEZRODPRODVXVWD GR U E GBI DIWHR P
F O L MW R X JKIZRWO G \H DWRH DELMIR O O R& KBBHO RW H S V

56 W H S(QVXW KHU R MDY@ @ F L W RMKRISWLP DO
'LWB4XDQWMNBSG&25/HWVXDOHONIK\WHRILWDELQDWYH

DQWGROY WQRNNHDWHP E L WILGV XX U Ul Q /Q@DFQ® O5 6 W H S V W L PIDQABHD O RFFIDSNV\MVEDYCS S RUMBDUFHF UH W L Y H

HFRQRPQFLURQPHQW JURZWK

SDUHWRQHQT X LDVERYH EDVIRL @QERWKIHYH \HDEewWHS HILQHKBIPRX QW VX VW D WHIKOGBYL G HQG
URODY®UMBIDHY H \WHLDAN U D VR YUK F DHD G DFFRUGLQJO\

5D @®RSWLPD®@Y HQ MQRK H UDQEBEHUFHRWD 5w H S Y D O 00N HF HRVD/S U WDIOD U H KIRFOSIHAURIUD W L R Q
6 & 5D F F R UB R/GLH) W HPURGEIHAD 1 X W KW HH

$FUF\\NLWWUDWMFZ@OVR/WK”ROORXQQJHUO\L’%HSVEHHM 68&2DQQRX QKDERRYLGSDQGHPLF

DVVXPSWLRQV ZD¥RQWU LW RWH AR Q G L WRIMRDWY/R U RIZEM KNV K

56&25URXSURYVLWSUH®@ LDXPQ A D R ZWIKR/ I SRVLWUYFGQIDP IZKWH[DFHUEBDWRRQGRIWKH

WR ILQDQFHDBRDIH 9DORH HZ%XVLQHVM QFUH@VENHU®DRERQZ/IXG O LKYLH KGHIP DIRA LV N
91D QQXDAZWKWH  WR FRWM VWRIR FRYHOREDQ®WKHU KWW URDURIVRIN KHHLQV XUDQFH
DQW D WHIW ZEHHQ WR L QG X VR/QE R WKK/M. | N L GH &/ KH & VLG UWKHUPRUH

56&250RED® *URVVULWWHEPLRRVYXDBZWEKWHERYLGD QW KIHUVLORAEBGYLURQBHGWFWR G

Rla WR QHMRPELQB®RIER WR DQSDOXHEHFWD®SG G LWIRQDMB@/Y U HKDE\G HRD QNRNV
RILHZXVLQHMY QQIDRZWKRIH WR WIBH&VLGH

5D WELHRW Z WH(@ L J RZ QFK Q G(\2 ) D QW KBHR O Y K.Q BBMIT ® L U H @ &%) W
$IWHURNUJRQ®D[HYV
$QQXDGR]RE Y HURYBYXDQWKPXD GNP PHU HFRQRPQE QDQFRADICURQPHQW
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$ VD W KGHD \R RV KWL Y HIUHWIL @ W IRIFW B R Q&2 B (W K D D HSAL VRVVE(X U R R I X WR QG-I WI$D QB QV K6H ;6 Z LV V
([FKDQURIUP I8U;08Z L Y[\ K D QUI® X U LZKKH WHK B M UIHG P L WRMAHIED @ IGEXIJ XV W

SHINMBHFWLRQ@/LVWLQJ

+,6725%1' ' (9(/230(17)6&25

6&2FEHFDPHHLQ V XARRSITHD DWW/ KIHQ LW RD W L5/, X I XV W 6& 2D F T X [&RHIGY H UAZKIPE K F D®&2 5

W KM HQFKYHUQPBGUWWKKSD UW L FREIIDQVIXAE@UY +ROGERUW]H $O DERE 5 WK D ZHWBHIO DS P L WWWRH G
W K3D UALDVYU NW R/U H DWHL Q V XFURDPRGBIRQL QW HU QDW LW QD @ BIL YV D QRRQVKEH ; 6 ZLYWKDQZK LB WHU
VWDWRGHM/BEGDPRIERFL&RRPHUFRILHQBIVVXUDQFHHFDWHH ;6 ZLY[\F KD QU X ULFK

6&25 URXD S LGHOMHORGBG LRXYPGUNEWNOGLBIROORINIOBFTXLVRWLHRQL BY&RQYHUG X P5
XDV XEVWDQWH D QPRVULVRIRDQ R UHVW U XFARM M BB UR QEHS HUHDIQ PQDO® JHPHQW

DW IRI§PXE\ZK L ZKi UK D VLHIGJ D G X D
SVWKEHJLQ@LQKH vV WK H QIFRCY H U Q PUMREMQy EO'HFHEPml-bU 6&25*ORED_G)I-B€§35HLOOV\XUD FH
W K&R P S D QAK\D IUDIS L MHDIDAK U RW B&D L \&VHHQ WG B O H gPSD e Rool e E—|\GL(RLLWK’\-URXBI?TXLUHQG
5«DVVXUDIVSH R J U HVIVH @ KN RID Y FRU LQ VX UD Q Fi @ R

;/I5H/LIBPHULRPDVXEVLRLD DS LMWBR D Q
QUKEDWMUIOH ) QFHX
FRPSD WR WH UNHW DPRXRMW8%H OLPLRQILKHFTXLWWULRQJIW&HDHG

6LQWH @2 KDDL TFOWU RXMWAKROORREBUDWLRQVOREDOH WHU Y LMK A R U W CBQULRW H FIWHLIR® G
52Q 1R Y HEFbU 6&25FRPSOHWVKIBIG TXLVRWLR®Q HLQ I RVFRNG WA/RERS/ L IHH L Q V XALDUNHW
SHYLRMFNYHUVIPKHQREDOMWDEHFRPMHDGLQI2Q$ X I XV W 6&2DFTXLWHKBRUWBBRUW\ROLR
ZRUOGZILIWHLQVX¥OMH@RORIJOHUPDGHYLRY 7UDQVDPBHDGEDLRISR@11 9 IRB6'h HPLRQL
ZDWKIRUPHWHHLQ V XUDERIWHHU OLMRBMHOUR XS 7KW UDQV DPW RRQ X\GHBE T X L VRNV QRIQN @ W L W\
DQKDGHYHOR®N®/ DQG BDIDVRRP RQZDWR ZKLIXQGHUZHRMWH DQ V D B H BRI QH VW V
EHFRRIQRIWK®GHD GXPRSHBQQVXIHEMIOQ]LR2Q2F VERU 6&2DFTXL*HQEH UDOQUHM.- QVXUDQFH
/LIHHLQV XDID/RK HU D IWMQ FRRK QWU LHV RSHUDWOQRRS6 *HQHWBDEOO+ROGLQQIMRWRWDO
FRQVLGHUSBWLRLRQL

25*$1,=%$7,206758&782f6&25
7 KR D LR)S H U D WM QR\GERMILKERY R X0SUSHU H V HIQUIW K& DEJHAO R Z
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%5,(X6&5,37,2) 7+(*5283$1' 2)7+(326,7,22) 7+(,668(5

*URXBSSHUDWRBSDQLHYV TKHURXSUIMVWUXFWXULQJ
68&256( LMWKHURXSDUHRW SDROQ EVOLVWEWBKH 6&25 DXQ PIHER P S O N WHIBIDDMIRIY W U XEWRNIH BW V
(X U R Q3] WLH/J X OFDDAURNGH W QRWIEEHWZHHQDQG L@RUGWELPS®IKGHIDO

VW U X FRV WU R XB Q & O H DALONH U H @ WY 2 WHIQH
TKHURXISDWKUHH HORDGEHLEN@QL25OREDOH  poyypRILREMLQVXUEYR IR QBR® VUKL QV XUD QF H

6&25"ORED@DQG&25*OREMAYHVWHHKRWRXS .V yEv| Gz WIKYL HW R SW L PLKBIQ Q XXDAO R FRW LR Q
RUJDQL]DWKRIQFHEWU WX LGHG WKHSULQFLBIOHY b o \miumuz RB B U D WQ B KSR O Y HDHF L P H
PRELO L JFOIWNIBIIDR S HU WS M H DRV LIGFIL N @/FRAX FW X UD O

VLP SO EPIHIAS R UNLIQHME D O DBHFW Z MHDFMR P QW KR Q VWRHE RO Y H,QVASH U H L Q V XQUHDIEDEDW L GARL2H5Y
WK RXS.IMIHHRQWWLHV *ORHDIBI(DQ6&250RED&6 ( PHUJHGWR2E (RQ
0DUBK 7KLWHRUJD QHITDEERDAV RS W LRIV

6&250RED& WKHIRXIRQ /IEXVL QEUWSHUDWRY 1y | p wiLqr® B DD\G U X IMX@HHYRH O H J X O W 8 UW D O

ZRUO G IMICURWKIHH L Q V XWOEMAHSD Q & UKDV FRIH V' \y i« UFHLEN D W 6 @ L WY R QIR WAK D U H K REXW MR H U V

68285 (L QVK( ($ UHJ L RQF O XEBLILIY DEAL W] HU O D50 yw Q HU v

WK#H *HUPDGRXWIILERYVVWESP HUVE B JLIR@G

WK$VLD 3DFHJILRQF O X&U\OW UHIOL@E G IBIR X WK 7KIB&250REDMEX VL XILWH QW B U R BLLGPID FUR

.RUHCRQ.RQDQELQJIDSRUH P D UN HWIMW U X F\@ B B KKR FDHODWR HY HUORE D O
NORZ KRZLOHPDLDHG® Q Q HARHIED L HLGRW/G H U

6&25*ORED_G)HWKHURXS/.LVIHEXVLQX—IQX]W\RSHUDWW\%HWLYWMKHE@VXPHUV

ZR U O G WIKGHRW BIKD V X UDQBHL Q V XWXCEYAIERQ G LH V

EUDQRKG&2E (L QVK( ($ UHJLRF O XGIUPD @\KH 7KHXEVWUXFWXUH

8. ,UHODWDB®SDLEZLW]HURDIHW KHUBDRENQ gg 25K DWW UXFWWEISE U DWLRRXYEUHHJILRQDO

%HOJIBRXWKJ LEQVKIPHULBBYLRIFOX&ENQUGD pp QD JH PSImIW | RWPRE W KH ($ +XEWK$HPHULFDV

WKB6 /DWBQHULPRQWKHBVLD 3DFHILRQFOXGLOYMH QW KsVLD 3B KEl LF

$X VW UDHZ=H D O BEKE QPR QIRQJI-DSDRLQIDSRUH

0DOD\&RBWRU HDO) G G LD (DFKXE DUR FUDHI LR @OEURXBHVSRQV ZE WMKKW L HV
KHDRMD Fk BJ HS R UWVRLIOW R X8SK L 21$ H U D M LIQFIH U

D O O R FRIW KRUR X S M HD@W LLVQIYHIW VERWAWR®L RS 62 25 \R'S H U D VWAR QOONG &K' S R X QF W MRFEN

FHQWUPDQHMR U JD QRIHBWLBUHWKRIRXS .V ggw| PEJAGHDWH Q YSLGFBIW IRBRB URIRDQDJILQJ

IXQFWRRQSRUW PROMLRI H FRHRP\S DUH I X OBWIIKB SR R OWiigY R X WBHO X GQ CRIU P DMWH.RGQD RIORRID Q

$0) 6825 QY HVWFTHQWRHKL FAD Q D IGIMU HFWID\ )1y R X KD O F R PI3QGWKFHOW KHU R X SP B L Q

DVVHWRDQ6&25*URXBXEVLGDRURBYDIBGVR GREDWLROQV

LQYHV W F K QRIGHK ROV K'Y R XCEQW K LU\ H Q Wy i v LIRS Q F W IWRIDNE D U UR K\ Q ® D Q D J HG

7KHURXSVXEVLG IEDUDLHRE®® | | L FBIWARQQHFW H&H R JU D SKR FD®RMI@AKIEB Q UL U G\W B HQ H XG0\
WK UR R FKH QWQUHD/DZ RUINS SO L F DWW BROQWDFKDQJH | URWKRARPSHW HQWIKHWI H 8 KRWWQ G
SODWIRKRVWKO ORR FIDRFHVEHQW UDQWDNIBO \VLYWKHIRXWREHY HOR & R BFDX® W2KULHNH H S IOQRIF D O
XQGHUZWRWBUQF IG@IWDEDgEBEM VIR Y HDF FHW R VSHFLILFLWLHYV

LQIRUP RWARKIDA NFR/Q G L WLHRHYK D IDHPR QU KH 7KH-XEWURB RWH V S R QM'RILEFHOQHH U DUNHLYQHIQRXUHR/ U
*URXYXNEVLGEDDDRHWRMILFIYGGLWEURQIXODUWAGHUZRIMOLIBIO\WQ D JH P HIQRIVR POQYOG H U Z DIQWEL Q J
URWDIHUWRRIQWDMHFDULBRVD VRIWAWI RXS FODIPIDWQ DJHPMIQDMRD YEIL U H F\® R UCLLGZHIW KALKQH
6&25HQFRXUDWNYGHUZ UDMNWUDRREMOFONLPVWHYV SHF WD QIR IBX VL XIQ-AX E VK IV K GFLIRAEVUH
H[SHWDW® LFRQW URGXDUNY G [FKDQUISHULHQWH BQ O R MOIRNKEHGY L IOV W

D FURWW U LIR-DRI U DRSIKUL R Bl @E/X V L @H QW V
0D QD JH PHOWL W ERAS H U DWHLVQROWKIFR Q / DIGIG. | H
6&28B (ZKR®RIQMRBHUDWKIEQ)LGLDULHYV RSHUDWHQPHQWWGLYLGXRDYYHWYKHRSHUDWLRQDO

6&2b66( DO VPRNHWDWRWAXEVLGDREYVNWHR/H P SHUIRU POIQVKEX V L DX/ O O REDVRKXLRBIR U H

JXDUDQAB/‘HK—IW/WHDQQGHUXQIG\MDWRUIDFE@GLWLR& g?gﬁ&%ggg?@?:g‘wUQHQWFWLm@WH
SDUW L EXEHQHI\I WRBWWHGDW L6RPE (SURYLGH
DFWXDWEPRXQWHQD@GPLQLVWIU R YWHH G DW 7 K LWW U X AAWGHUMHL J W IRB F L O D\W DRWHD R FRDODU N H W V
LQYHVWPRI®XP DQHV R XWUkSHYRMMRY RXBXEVLGLD WKYRXIKQHW ZRRINORFINREVLGLPUDRB ¥ IDI\G
)L QD®S\B (D FVDWQ HH GBIB H LN W U R F HVR/WWR @ DU WSHU H V HRY W BWVR N WIWGHHUQSAULRE H\V@ W ID\VAPKD M R U
RSHUDWKXEQYDGWBURKYRXDBOHBHWESRUWQRBQRA L QV XRUDUQNRHEW DGE H SHUG H U V WROW BESHIF L I L F
QRQ SURSRW WH BAXRBKR Q VW IMWKKWRX SLRWHU QIH® W XRIHKDIR FDOVRN PG HY H ORFPODQDJIJHPEQ®
VW H HILQ QW U WRHUQRW KBHQ Q JO0DM R FDIAR.RIGMI OH X Q GH U Z U LSH.QW Q WHK H ULHPES\U R X M W RFRHHUUDLG G
R S H U DWKIEQYL GEDWR VKSUR | L WID[BIHFIWWR®/ KHLUP D L Q \§ D RQL B H\®'D W LR QWG SRP SDQLHV
XQGHUZDEWILGK VR Q W WKFDAW P D O/IKIHHODWLRQVKLSV
EHWZB&ZE (D QBWWXE V L G ISHULHHWHIQIGHE B QIGH. |

+7UDQVDEMWEREVLGDDUOBDBWY HUV

(0($+XE(XURSARXQW QEBYSXIVYILDE GOMMQEI ULSDLD 3B KESVAQEX VW BPE UDPDRL R U $WAKH U DRIG WILRH U L F D
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/,67),668(566*1,),&$36B%6,' ,$5HB %5$1&+(6
6HH 56HFWLRQ + ([HFXWLRMPLWWHBDUGWK@XWLHYV
56HFWLR@2UJDQL]DWALRQRDX P FD U WRHGY WX E VL GE\WVWEBE ¥ D IRIWWKSR PSDQ\

56HFWLRQ + %ULGHYVFULBMWIEKRQRXBQR®IWKH 56HFWLRODRWH +6LJQLILVKEYWG LRQY HNWWIPGI QW V
SRVLWLMRIQH V XBIKWID UBKBRBH &25WRZDUWY DVVRFDDWRIVGWWXUHYV

VXEVLGLDULHV 56HFWLRRWHS$SFTXLVIDWIGRYBRVDOV
56HFWLRQ % RDRIGL UHFWRIWD UWEKERXIWEBIVULHS6 HF VWL RIQ WH+5HO DSWVHUIBMIDQVDFWLRQV
R XMQV KX E V L GEA\WWKEB § D JIRIWKSHR P SD Q\ 56 HFWLRQQIRUP RWR®MG IDA@IE

5$SSH@GL[ + QYHVWPHQWYV

5$7,1*61)250%7,21
7K R P S DIDQGR PRIIL W@ V X U\DXQERH. GO MKDLVIERMGH F R J QUL WIRIDHIQ F L H V

$ WH F HEPHU W KUHH O HLY D\Y LRW V&R P S DZH UIHVR O bR Z V
YLQD GBRLDIBQ JWK 6 HQ LIREW 6XERUGLBDWHG
$
DD D
V W DREEXOWMO RR N
$$
$ $
V W DREEXOWMO RR N
$D
19 $ bK\E
QHJDMKWHO RRN
$$
$$ $
V W DREEXOWMO RR N
2Q 6 H S VEHHR $0 % H\DWILUPBRR@5. M. QDQFLRQ-X @H 6&2KDEHH@IRURBB DQGBHERBU.V
6WUHRDWBE®S 6XSHUDRBWRQJ 7HUPXHWHGLWSE 3GHFLWERIQLWKHQ DQALDBQD WIRMIKH R X S
5D W LRbID/D D QGWD L\QX E V L G WS BAL VDRV W [REXOWHO R R N 1
2Q 6 H S VEHR 6&25KDEHHIQQIRURHAWFK.2Q0Db ORRG\DMILUPH@5.W$D ILQVXUDQFH

GHFLWERIQLWKHRXSLWODQFIDBODWIRQIS 1 ILQDQALDBAQDWEKE B O VG\H EMD W DQIA/KHD WL Q JV
9HBWURDIRQJ 7HUPXHLD XSDW LQIDWS 1 RILWWXE VL GERB XMACKFOREM HK D Q JWMRSH J D LR R
YLWRIWO\DRI L UPMIGHD W LR) B\ 25 .FR URIS HUD W L)W D E O H

VXEVLGERR KW\DRRMYD E O H
YRBRULD IR U P RWILRINM ' UG PU HIGD W LSDIN/D M H

6HFWLRQ+'RZQJUMNGMN

%86,65629(59, (:
6LQFH 6&25KDVGHILQHEYWUDWREULQFLS®ORQYHULYP 7UDQVDRBHUWILEFD DQEHQHWBBOL

RULHQWWDRNLRRYEWKU HD RIVRIWRFFHSOIDWQW¥DFEN LQ KDVWRQWULWRWKIEGLYHUVLNMWDW®RIQ\
RQ 7UDFN1 OORYLQRUZDUG1 EDODQWKRURSR WRWAKRBRQVRO S&BWHBRVYWWHQ
0'\QDPLIFIW1 O6WURRPHQWXP1 EHWZHW®Q /DIGIG IVHIPHDOWDODNQDEWKIB®R XS
02SWLPQ@DPLFV1 O9LVLBOGWLRQ1 WRBUHVEHBWHVROYBQBWVYRILWDELOLW\
DQG4XDQWHKPS1 TKHWXFFRVMWWAWDULRXYV

SODQORDUWKKHIRXDFT XLV RWEHRQ\RQ 6HEHFWLR G &XUUWW WD V\HDMBGHVFUIRRIWKR Q

04XDQWHKPSIOD Q

6RXUFEHAY VWDQGDUGDQGASRBBYNHAREFRPRRG\VDRRBZZ ILWFKUDWLQJV FRP
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6&25 WL SHWUDMHZRUN UH L QV XULDEDGEH RU D S KDL B B DOW KRW KEDLQ IGWD V
6&25.U/LDSHW.LD/\PHHZIR‘IDJQ.QWHS][DJLB\NVK*HJRXS.VSRHVWUAHDNsu:'ggr%@wxopwstXWDvaRQDO
VW U D ®/GID,BEWD S S U RE\MKH R DRIGL U H F W RRW K H HIOR HOR AL QUR/ K HMHY

UHY IRHZQH ¥ W U D SYGILDQFSR Q W L QWR K UGIBDW H @ Zl*js)\'(";g;ggLZ%)%SH'G“@'O“UL”QKEVU N HL Q F O AL QM IGH
RQWHFRPPHQGDRERENR X §[MF X VIRPH L WDADHEH :
WKSELV&RPP LW WHK®WRDBGLUHFWRBWYRDBG 5LVWMROHUDQFHV

*"UURHI;VEWSWWD@' NRHX@Q‘M’ FRPSRVRWLWERWWH 5| \yr 0 H UDUBMKEH PU M/TVX EV6EE 5 WW D N HK R QG H U V
DAL FOLHQKDU H K RDHEIKD\DMIRAT K H6 R D BG LUHFW R UV

6&25 UL DUESHWLDPH ZIRRQ Q W HIWEWA D FKW UDWHSHRLQBEBS S U RMANAR O H 0D RIRAIMCH R X.SW H URPIV
SODEE2KDYRMKDQLNWGL DS S HWLDWPHH ZRIWMKK H VRO Y QUL BN L YOHQUE [W U WIFH Q R (RRIRGW B Q VX U H
&RYLGULVHYSHPWXISGHUG OWILYBHEDS HW L W H WKI/WH RXDVENRIWBPDDO VI RDIHVERWVY- DISSHWLWH
I[UDPHZRERXXYVHAD U LRIXWN V H V VFPHOQAXW R M U L 1\
6&25.WLDIS SHWILMPHZRQNRP SDRXHEHNQFHESMWM WK DWA S R V XUHHP\IZLLQV KM KQHO/LHP [7 W N WP I D V XFUDHQY
DSSHWL®MHIHUKQWRY HUDQERHRW SAFIHMULRWDNHYHBDEH SHQ & REBWH F K @ RRD/AV B DV IQRV V
5LVINSSHW LW H OHYHDQIRUP DW DR QDE®WEDVHRHLWKEWHUQDO

PRGRRW SXMHQ RUL[FBHRBALQLRQV
5L VINS S H \G HWHIHKFEX D Q \R LW WANK B 82 5L \Z LO OALR J

DFFHEMFKLIBYGCHYVLOHGHOURILWOERLOGHWHUPLQRRWSVEGWDULRYV

ZKHUMKHJRXBL VKW RV L W WRBI@V KBIVV XPHG/N )RRWSUER@DDURQLQQRY DWIBYRP SOH P HQIWMDNU \

H[SHF WH\GX 8 IQF WEEKW Z HI@U HB HDN H UYRIZLVN P D QD JH PHRRMOH U HIDLVE IV L YOHQUB W U N F H Q COULLHR V

ORZHWRQEG[WUHRWD NKILK. VN BKHWOBEQRXVHYV SUREDELO LWKIHE R WISBES QUARDREEY RVAD W U ROQW

DW D VR ®/Y H Q WWR O @W D UH [F5W FSWHG L W DR OH VIH\Q P S DOFWW H V \VRRQW @I R XXQ G BIGJH W H U PALIDHL@ BVULEER

WZRRPSRQIQWYDGERPSUHKHMLQHWILREL VN 7K IDSSURMNMRPSOHPMWERSDBREDELOYWNEDVHG

DS SHWKWHR XBF WXRQY HQWQRSU R | L WHUER 1D DWH

UHJ X QUDIS@ WRHIBIR DRIG U H F WIRBLKSH \&NR PP LW W H H DN LL@QUY RF R E&26 AX U UHGQRVXQBQ@OQFNWLIDWLRQ
LQV W U X PRIQWSWEQGDIULRYLBSDBWVHVVRHQWYV

SLVBWHIHUHQFHYV SDVHY HROW KHJR X DFW X B O Y WOMQ RT X LIEQ @&\

S5LVSUHIHUDQMAND O L VEBIW E Y HRWLRMIWAKL FK FXUURGWUDWLEBWHIXOBURGXBREIYDOXDWHYV

6&2% YL OQUBRF HAWHU R X08L PWRR YBIAL GHD QR H  |RRW SWURKAWD BURY L 6R R URW WIWKIHP S DR W X F K
HYH@QWKH RX & XU UHRON BRXBEDLPLWHG

7+(5(,1685%1&(%,1(66

BULQFLSOHV ,DGGLWHRQVXD\BOBBRYDGHLVRUYWRHGLQJ

RPSDELHV
5HLQVXUWQRQWXJQGE’IKJLFDGZRPSDW‘KLH-IHLQVXUE}?HOS\SQ | LVQKIB L O V XD by VW
DJUHMRQGHPRQAQIQ V X UDRFSID @ KAH G LKRIP SD Q\ o WG H Y WMAER
D JD LQ®E D BW K V X UDIQRGG H U Z B lwwe@L @ 3 11T HFWHE R V XSIDRIRYDEH W SIHMAK K DS LQWHHIEG V

FRPSDQQGR@HRLPRUHQVXUBQQWUWW@WXUD%PQ@ROYHQNLQ
GLITHURRQV XU SQER DEHODRVHWM JKEH YRHO > VXSSODZQGSD QRIIU XS SRH WY SHHWV L E QDD W R

P X W X D O [E\D MR.RUIDSKB\O LR E XV L QHV V RINQR Z O HCGIMU LEHVS\W D FWILE BN AOW VHV VP HQW
PRGH®QED Q D J H RHRRND V
5SURY LB LSHU WE W VKDL Q\OS H F L DIDUH DR FBV
)JXQFWLRQV FRPSOHPNDMYBVULFDQE
S5HLQVXKDMRXHV VHQVQUFDALRQV 5HQDEBHGEFRP SD QURXLOI K EXY L GSDWMWLFXODUO\
S5LWIITHWKEL U H®WXJHLD WHHRUX UR.W\WAD S LIVD® ZKHM®MDXQFRIHZS UR G XUFRVIVK LV L QQ L | IXFSD Q RIQ W
VRO Y HIQWZ\H COOVS U R W H BWR RBAKEB R W H Q WILTXO O\ oy H v VRRIM.QW Q RILDKIH QQ Y H VIVGR B2 D UN B W V

YRODRIUBVWRWIREQRUKDOKM T X HRQM Y HRIIL W\ VWDUWKGRPZQRSHUDWLUIRDEFWT X L BLRUIW I RAL RV
ORVRHNYHQRWFY¥XEA FRYHULRELU HRWXDEHRY H FRPSDQLHYV

FHUWRBROU DFRMRR G GWHY HRUNY MJUHJ\DDWF%HLQVXU@FU@/XG&:Q&JDUB(VXDBR)RSHQWER\MMBH
S5LWOORRVXWHRLQF UMIKPID [L P XPPRX@WHDQ gy | RIRKXFIDGYLVRIWYY LWKYRXWKHHGHQWYV .

LQVXREJLYD@RWHURHRVEHQDEWMKHPR )1 oy x9/DHFFIHUPDAV WK BNGK U RKR R P L V VRURKH/
X QG H U DUILWIB @HRHE [UL VRO D UK VEMW KR X W\ §@p SHOVDWLR O

H[FHV VLY B\OAQIDIHHGRR YWK MRO Y RQRBID QG

WKHUHVRQ AU WIK\AD'S IED Y 6
5LWLYHQVXDRBNMVR XEVW DYWL O EOH GV W

HY HRIMD MRRN Y H QWG
5L®WURYLGMXDIHVENI L F DIOQWA URDBWARD W L R Q V
5HLQV X UKCRZMHY G RHYR &LV F K VKFH G LIRRIP SD Q\
[URBWOL D EWERWL F\K B E GE YUXWKHPY RO Y HW O
W KQHH HAGR/ U D QAR PRUW KUHL \KNQG H U Z D QWS WRRLPRI |
W KB FFXP X OHD[\S R GXGHIWL YHREA X F KL VIWHR WK H U
UHLQVXNQHRODWHWURFHVVLRQDLUHV
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7\SHRIUHLQVXUDQFH OD\HW [KD X VOWHDEWL B ¥ WYRV X FH G LIORIP S D QK H
UHLQVWODNIRQQIWKH LV P HG L DDEROWK AHGLQJ
7UHDDM\EDFXOWDWLYH FRPSDQHWH QWP MER U LSWH. PRUER UN D@JIH U

RO R@ D \H[F HR/IG RYNM L Q V XH O RV YV MR WHAH G L Q J
FRPSDQ@WHWH QWS RD ® RINRAY KAHR ZB D\BIKL QV XU HU
EXWRWR WKBHHLQVRQWKHILJKED\HRYDFW LLYQ W\

, QW U HDHNL\Q V X W BFEHFGHEF@®RP S DLQAR Q W U DEERVX@@ O \O R ZGID\BIRL Q V XW B Q@ERAH R USHU H G L FVWKIDEROLH K H U
FHGHQGVKIMHLQVXVYERXQWRDVVXMHVSHFLILHGD\IGXW RUH DRALY W RUH F R EIQFE K H U HI RTUHR W D
FRQW U DG WIX BRGWRLIBVQ\ FFHF D W H RRULMMW X UHBKDUHLQVXXOQ QR Z D WA WX IXIDLYRHR UG D WIR
E\WKAH G IFRP SDDUHDWL QVKQ A0 X6RI2GG RQRW S ULWKH GHUOLMIWK HDRRMQULGHQFH

V H S D UBDYWHIN D MW KLHQ G L YW IG\RNDND X XHDGGW KL H L U

W U H D@ IGRQ V H T XIIQUIADH Y IRHE KFFH G LFRP S D Q\ . \p U H P L B BVD EOMKRH G IFRP SDRRUH L Q VRH FRH V V

ORUM L QV XDDERG. U HEWRBR UW RRGHD B P LX PV
X QG H U Z US WDLRONWRKHHX U 16 H S H Q GRHIDMK R U L J L Q DY
QGHUZ UIHSHQ uLJ QWdKWWGLF@JPSDLQ-\FHEHIHDX\AMHLQ\GﬂJﬂBW

égg;;LZVV@:YJF\B_QREQH\WKHHGLmPSD@\U\LPDU\DVVX[P(HLUBBWSRlBE\I'V\LPRHDVQ:RQWBDHWLWFK\DW
WKHAHGLRRPSDOD\WRNKHHLQVIRWHXRWIKDUH
,QIDF X O WIHL QWK WIX@IR 6 LRP SDRNGHWQ &' KH UHLQVXDDBERS R U WIRRQEUWOH P L X\PRWIWKFHH G LQJ
U H L Q \DAVUHKUDHIRQAS D IRWWV KUHL VANRWY H B HOGS D U W L F X ©RRJS DUCH F H [ERHQW L ¥ WWMKKSHU R S R U WKLIRWROQOL V N
VSHFLLQWVVXUBRPHIRFUE\ LQVXUBRPHFRYWUDL. QJ, DG GLWEREQ WIODWHIL Q V XW BUEHLH) J K QH USMDOD \
VSHFEKXIQW LB DRV XDMDWRWWKWDPBEURJIJUDPWKAHG IFRP SDOF\HG IFRP P LV VKR® G IFRPPLVVLRQ
) D F X O WIHW Q Y NLUMKIFR-W VBI\& Bl GRMHDENQ V X U D Q EW V X DEDIOWIR@W KIHH G LKRIP S D R\RYRWD F T X L WIKQHJ
SROLWKDOWUHLQVXDHBOWDKMLYWHX UB@FEBPDOEXVLEHLWHLQVKQFCGXERRRAILYVEBRARNLWDE[HV
SXUFKEBEVHHSG IFRPSDQRHYGL YU GWRERYHEHG DVVHVVPR@WWFH O ODQ PIRXIW WS BI\W IDWNB OV R
W K HIHL Q V XW D B BIVY IDHP\R X Q \WH\] F HRIW KR QHW D LAD\LQFO R GIB U WIHB® \ P R BV R IIIRWS U R G X FLIQH
OLPRWYHHUWQVXWDRWR MG XVYXDWBNYGHUZULWDXQ/ILQHVYV
H[SHQNE & G D UW LF N 0D RKFRVHIDVKL J KIHHO DMWR Y H

SUHP LR\ WRVGI QF X O WEDXW L QEHHAD XCHFBLN 0o UH DN GRWEH RX EXVLQHVYV

LQGLYL GOUBHANZ UDQEDHE® L QL VWKHBIEL OWW\ 2\ 4\ o xR U J D O L SR BN L QMW Z 25 O RE D O

VH S D U BIWBOXDWHEL UM L QVKBHEB YHYF UHW K H YV

SURED AL OMNNOGHUZBLEY UK AR OWEREwW 3 & 6425 OREROBQ6&25 ORERY HV W PRIRKLF K

o F X U DV H ORI R O 3 1 G WK HOUM Z B H S R U R DHEOBWHLIPH OQWBQ ARUSRUD W H
F R VAW Q WHIWH UWME0 * U R X)X Q FW L RRNJIHS R UW D E O H

3URSRUWLRED® SURSRUWLEQOWDOFH RSHUDWLI@HRQUWA/KSE 25 O R BD&E X V L ZHLVKID V

% R WIKU HD Q/60 F X O WO DY ED@IAU L WRgieo  UHV SRQVREBUGISWIQED VXD QWX UDQEBHLQV X UDQFH

I H WAUBHWS K& @' L Y HUHVIL @ W URCF P RIQWVL R Q
SURSRU\RDK@W®OD EEVILYG RDQRQ SURSRRWL o}
HIF HVIO RRVWR R ED VLV LTHD Q@ K625 OREDOEXV L QHWYKHVSRQVRELOLW\

/LIWHLQV X DIDQHARH H WURI GV KBQ LY HENDLO/WUDWLR Q
'LWKHVSWMPBUWRSRUWLIRQPMWE D WHH L Q VX WIKGIF HR F X P HINW L IHZTK H WHZ R X V L Q A\BH\HB\&H2G W Z R
UHLQ VIXQHW KUDMS UHGHW HUPWQRHERDE MW KH ORSHUDWHI®H QW WKSIX US RR/IHNE + 2SHUDWLQJ
LQV X USQH PILAKD U ENW KFHH G LRRIP SDRQ GHP QL | VW PH QW B USIU H V H QW KBKQ WWR Q V R O LIGDDAH® D O
W KFHH G LFGRP S DI\D L 'y WWAD PHIR U WRUW &R VX' € & H U VW D W H PLHIAO X IGRBG F WL RQ & RQVROLIGQWAELD O
WKARYHWI®XUBPROMWUDOWKADVRIUHLQVXUDQW R W H PHRR/E ¥ U DWHLIE HQ@WE H U ZGILLIWHWH SRW
ZULWRMDR Q SURS EDWWRQBEGHFHRIGRRW  ULVE@®RIIHGL |1 H USHQRIG XFQA H U Y LEKHIMVF B U H
VW FORR VR Q W B D F WK H H L Q VIXQIGHHIP QWIKFHVG L Q JP D U N HWIHIGH S D UFKDI) QHBVS R Q V DEL® HWR HW L Q J
FRPSDDQ\DLQ®@®V S HF LS RH @RI RORV X'V W DR.Q H &Z L W KALKIHU R XISUHV W D E GIQWHKEHB VR MV KV W U X FW X U H
DFODEPFODERPVRMRWDPRXQWYXUIUHEFHRND 6&250RERQ®HV WIPW RIW VAHD D J H FEFKQY W X ID\RW
V'S H F LDIPHRG Q\V@ R ZIWW KFHH G LRRIP S D QAHW H W L RWK HUR X SWM R QNFRP SOH P H\g RMXUW Z RSHUDW L QJ
UHLQVPWHADF SR @W & SWRQHJRW UBWE GX UDQHHP HQW WD QD J6R25*OREDR.\DQB&25OREDO
F R Q WQ IDFFLWV /LIHL\Q Y HV W\DPH/GBW V R F LZL WG FR QW ODRBWLOLWLH YV

6&25OREDQYHVWBBQRYDJIHN RGEHKROWK LU G
$SOWKRAKIWHT X HRQFFR VX @ BBTUX R WIODUHL Q VX U D QK Bhwo piw K RAKK KB AW L YOLWADHWU HQRWER Q VL GHUH G
FRQ WINDOV XVDIQG\DWHIRIQD H [F HYIO RFRQWUW¥W pp\w H gk BOH BR2E ORERY HV WP RMRQ VL ®HWU H G
JHQHWI@SWR U H GLRMR VR €D X RWODEBVLYG Dy 1S D WHW R URWDEOHIHIPH QWX U S RRMH ¥ +
WKWHUPQGRQGLWILBR@XRWEDBRQWEDEWM 55U DWHIIHQW Y
VW UXFW ROUWIRGWHQ G H P R LIW UHEG WKFHR QW $D F W
TXRWRDUHLQVXER@QWWEHWHIRERYHFHVVDUKOMtURXKUJIDQILWRSHUDWIRXWEUHHILRQDO
LPS®\KDWH L Q V XFFOREDEM V X B ¥ DWHARS RV X URD QD JH FSHODW IRORXEQDP HG($ + XE$SVLD 3DFLILF
WKBRQ@ ¢ [FHRIORFRQW UDFW +X B Q&P H U LFDE(DFRD LQR F DRIWKGX EXDYRF D O

UHJLDQBESOR XBH VSR QV ZE WKKRDIGDI GQUHRWR U V
([FHRORUNL Q VXU QEML WWPHQ QMR DI UR XS (b Frx BUH S R UMRVEHU R X&K L B § H U D Wil DR HIUF K
RIUH L Q VB EFHBW U D GRRRB\RW L DR R WHFH G LQJ4 X E Q F O XBHER O ORZX QB W URQMDO GRP SO LD QF H
FRPSD QAHW H XWWRQ/ S HF LDIPHRK ®WEKLFSRLQW. | R U P DAMERQ RORIS B UGD QP D BH V R X DRIGV
D Q R WKHLQ VRADIHUIR REJ H L Q VIXFIFHSMNH [MD \RIU 1 o 1 6810 Y L4DHEY K D UWWHHEU YALFEVYEI O O R VDRV K IS
OL DE 7GKHWW D F DI GHSIWR W H FIKINDIP B Q G HU O\ L\@id 3 p H BB GD O O R FNDX WRID G H V F U LRSIW KRCE
SR UW DRI R DSALR J UD®D | WSHILR W HIEARBRIGE S H U v\ U X FAMBISFVBL R @ 2 U J D Q L ] DWWLRQRWDE 254

7KWV ZEDVWEFSRWH L QVXDDQFEJ HP UMY WHD QVG
IDFXOWBWQVYKUDQFH

6/*7&34"3&(*453"5*BN$6.&/H5&25
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7KH&25OREDQVHJP HDW (RXHMAID R RIS UD W L BQ Y H U V LRI BUNIFRNR [E\OH R Z LKHID DW R RQJH Y LW\
WKURXMKNXEVLGIDIUEYD QFRHVWRDLQOREDDQGURZWKFRQV X BHILP D @GV XS S R URDLLGIZLWAK
UHLQVX-UDVBRE B (WKPMUJEGWIR 250RBD&6( XQLTEHVW U LERKOW\WBERGNO R E/LOB LPW B FKLHY H
DQE&250REDIBI(LQ ,QRYHEPU 6&250REDOGLYHUVLIERDAMRARIHRJIUDSEQED®URGOEWH V
3 &DQQRX QFKIFE HD WIBRQ 5 X URBBHD 3DULYV ED\SHA VS HFRUDYGIHV F U LB WSLLRRIG XIFQVA/ H U Y L\FHHIV

3 & VSHF LIDOWX\U BRFSDWM QVXWKFRQWLRXLWHFWLRQ +/LIHHLQVXUDQFH

VHUY$BRY IWRHGE. HDQWHAYKHHI | H F & D WHNV KU H [ WW
EXVL@BK‘VJ\SRVBLQEO_\UH(E\AD(UFDIQIBMLRQJGX\AMLUNN’?)‘QZ&WRWHQWWIHUMMQNKBQLYHUW‘D‘O/WUDWLRQ

DFURYNURSHAKLWXEVLGYDWWMBFWLYRGLHWFXPHRW URXNXQFWLRQRABKQFW LRQRWQ
DXDW b R S H U DWWHLIPHIAG R HOR YH Q H ULDHAY i QTXHAVR VIV
*URXSQFWREBRWRXS UHMDBUGRGL U HFMADU L E X W D E O H
6&250REDOLVHS U H VIHIY WHBEH L QHI L R@Q($ WRILWKHB & RULINHJIPHEWKRFRVW K DW H
W KSHP H U LFQ®V LD 3 DRSS U D QVHVEKH L QRVAD V L Q G L UBIWW O L EDXONBIEXCR-AD MY KB S H U D WH.IRH Q W V
6SH FILHD\IQWV X UD QPWBERUSR WFWRX @ QWG HUZ UL VEWMB®VXLWDEBORFDRIER QX)X Q FW LR 0 X\GHV
W K U R KIKX O W.IW XU R G W UBFWHEWX UBRES FR\RAG H S D U WIRKHQ MO/R WRRHW KEHH Q HR LWKZK R O H
&KDQQRUEKLFER 25 W KWHR GB S LSWIRY IDEHU $ *URX®XFIKV UR X, § W HEXQ®EWR )& QD GHEDUWPHQW V
E XV L QIMASH F L DAD\ISRHLED V X UDHGW EUHRNEHHIGK 7D[ $FFRXQW&RQVROL @IMEERS R UWLA@ID QFLD O
X QG H U Z IDXVWLGQRIU RW\QL Q V X WL Q V X UID@FFAX G L&RIP P X Q L F DAW HRPYXQ®. D S L WD@D JHP HRWD QFLD O
3UR 'S HLDAV\X CORWARW H 6 QVEX U HWE H Q QQ DU D Q F3-0 D Q © RES® D O \MLR/XESK L 2i$ H U D M LIFBHS DUW P H Q W V
$YLDWLRWL QEJILQHHDQ@JULFXAMXERG & /HJIDIDQ G&RP S O L D&FEMP X Q L F DMKIPFDAB HV R X UF H V
3D UW QH@NO X&EEID Q G OW HU GBRWXYWH)RQY QIR U P DM@ R &RIR Q W U FOM®a B G J H WLQE
GHVF U IRIVLFREDEMEM U Y VFHBIN FWWLRQ +1RQ /LIH*URX&KLHSILVAIILFBHSDUWPHEQWSFW XD BLDO
UHLQVXUDQFH &RYHUBUWRYHUQBQRB HRQ&EDIX O CH\M R ULLW N

ORGHOLQJ
7K &25 OREDOMHJPHROM U X\ H® G ILIGUR W KK

VXEVLGDREWUDWQ FIBE 256 ( ILIWKQWWZBYNS % REKV L XIQVIVED QG | KV K U R BABIH J-DIDWELEVE 1 (
*ORE/MOHWHS UH VH@MW HEM L QUHIN. R QM WKH DQGWAXKEVLGDRGUH\Q FRHEHD GLARIALHL QVXUHUV
$PHULFQ®VLD 3DFHLQF/MUBQEH D QW KX UDIQMAVH[HFXWRQXQGHUZUSRQQMFXVIR® SURILWDELOLW\
D O RW KW K UHHR G ® E @BHNR W H FRQ. R-ODIOABL QDQFLGE Y H O REL@XH D\GHEHYADRH® G K H UNGI FD X W LR X V
6RO X W L REXWV U RRFIRVE L R P HWALW/IXEFY U GWMEBIF K L H Y HL Q D Q¥R O DR U L QUK\HH DHIQ G HHF HEPHU WK H
WKB%250OREDADQDJHYBSWLPWKHHY IRERRN *URXSHUYARUWKDQ FOLH@KURXJIJKRERUO G
GHHSHQRHUD QFIDLQ/@LPDWKDYLQYKEHVWHDP 6&25 MW UDRVIRIJH UERBK&D QA ISURG SEWRY L@&/H V
RUJD Q L [TDOMLARRIEWHU D Q FKW IDLWWIR S R RIMGK U H HZ L WMK K EIH Q H RUNE B O D QEFLHYGH U V L | L 'DHAURRQL V N V

H O H P HAI WCKUW KHH[ S D Q \RUW @IHR R W SLUE Q RW H F W.LHRR)J U IDSKED U N W Y ERDF R U Q H LRAMINRVG B D W H J \
WRBHIHRGEW U H QB WV NS V FDQRXVQIGR U GV H

121 /,)6(,1685%$1&(

6&251RQ /VIHIPHGW Y LIGHVER LEEKNV L QHHD V 5YD U L ROXW IOW QGIVR B U NVHW ID\P'S U R | H V WXRIGINO,
55HLQVXUDQFH DQG
56 SHF L DQW{HDQRH 53ROLWIAIADNDERQILVFDWSLWRRS UL D WWRQQDOL]DWLR
53 &3DUWQHUV "HSULY D&\ L RIQP E D WDIRG FF X U UMQMDQVIHU

6&25 UDEZWHYSH UIW RBI® R UM V HQ@RUWKHULFDV
5HLQVXUDQFH OLDPLHZ<RUNXURS3DU+XULBRGVLBLQIJDSRUH
68253/ &5HLQVXERQE@HMSD R Y ISWIREG R UDQE QB RPRQI
QRQ SURSRWWQRRUBYIFRUMFEURYV YV "HFHQQII/XUDQFH

53U RS HIRW\H LEIRID YHX Q G H U O M\QD\G'G L U REW
FRQWL @XWQ WRWWH U UXBWWERVENGL LPFHR WKH U\ i b 6g 25 @ H D G1L@R ETRO/ L W IORDE W KW H D FE H

SHULQNOXELWRQEDWOVWURSKHYV LQYRO®REW ,Q K H UHHIGIWON X U R Q E W LDMKLYFHWH G
50RW RAR Y H (RUQLY QDRI RWB UR S DD DG £\ 0y X URY U O PSILORY MV RLRIQDE ] D@ BRIDO F LD O

ERGLOMXU\ ERG DHFW RAKFR U D@ W R H HXSSW B D WHWIQ GHL Q VX UH
5&DVXW\OJ/H\DWLWMJH@HOD@EBORW@EWEQ@GWbOpFDMZ',VFKHPHV

SURIHVYDRBQPQLW\

7K|WHD>PQ’GHuR@NMVMVRSKLVV\UU.FMEMWBGDW@%\&}VSURYF‘XMWREMRGDWROXWM@WR’EDO

VHHNLQH[LERQE&WQR Y D8 5 VR D FRUANK HLQL HQ WA WXDWLRQYV
ZRUNEQRVHMWKKNROORIQRENYL @HBYS HUWV 5\'ﬂ\)’j)‘?g@g;ggwwmm\m@QKHG'H'QW‘FQNV

&EUHB®IQGEXUHW\ 5V LORARNHIQFOXBLWHGEDPO FID X VEN\G QKHUHQW
6&25KDEHHD JOR EDHD GHUWL Q V XU HEEN HDAQ G GHIHE@VWHU S URRIBDRG IRBW KHSH F§ DLURY V

SROLWLVBRIPRUWKDQ \HDUSURYLEQ@HUZULWFBRVWUBRQWLRQ
FDSDFRW\ 5DGGLWHR®PQWIRR QRO LFXHRZDLYHWXEURIJDWLRQ

5'RPHVIVQESREWHEQIWXUDQFH DIDLRXYMWO BEBRQVHTXWMIQWLE0I DEWO L W\

&RPPLWYRFEQVLXYEKQYWZDBWU RRDYIKSD VW

6/*7&34"3&(*453"5*BOD$6.&/H5&25
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6&5R 11 HWERW O L DQOR/E DO NH.W RRER WMIK' W D E O L VEKSHGF L D Q QXWMHIVQ F H

2HBOF R PP HUEKDOGD QB E GIFQ VW U NRBER OV 31 WISEHF L DOUX UBORIERRS REIGE 25
KRVSLENDGYHUVGRRDWYXQQHOV ’

0*$V
6 &2 %6 X VL GHRDWK W L6REBV

Sv&éfLUDR\; gggm?w\(u: ODJEQJQ@H w“ v* :SJG?M'QM%%@WWU IYv;RQU V W6 825 WD FRU S RWIDWEN X UDQEH X O WBIWQ Y XU D Q F H
XQIAMDNLEFRQVLDWERYI WSEBROKERP ELQHWN

0DULQBGQHUJI\ PDQDJHPHOWUIMLE E Y D QF HEK Q B OVWFEKY H D WIQA W\
6&25.GHGLFDWHQVSR(LQ/HUWHDIPRPELQ}R\FDOIOHLLW%VWU%VV:&DRWQWMVEmLmWLFXODUO\
NQRZOHGWHOR EQW L LKBOL | HE X V L QHWDM/T X L U PR Q QDA ID@RGNY D CHLE

FRQVWRQWWRUDQDS LRKDQJIIQBREDIYLURQPHIRW R KDQQHO
6&25R 11 HLOM [ LIEE®HT XDRCHX WWLARGD L HRW DK H - ¢ 0 5 5 4 5 0 QB ©25 /0 R\ &\ G L FRO WD KXIY G LRV H

\étég&“w‘”“g?f WCRUKH ®Q & D U DRZ H @0A DULQHLQVXUSDLG)HFGIXIIU\RFRLD—L(R—!E{XVLQ/W-{R'/S/HFLCD)ILIMVW
VXFRV3ROLWIQRROH QLW REHDQGQYLURQPHQWDO
6&25PWURDBQR DL GHWR Y VG HYL IDOBYWERDSD FLWFPSDLUPHEWOLW\

WRRYNWD QG DIVGRI® HDIDLY HGHVINGYG L VIRUP L Q J
S DB LR DIEIRE R Y BWHU v 6&25 WKHR OBIS ISURY RGHG®E 2 % KD Q QWG L FD W H
0DQDJLPRQHSDBQF LS

(QJLQHHULQJ
*$ VD UV S H F L DADISFHIL® V X UDJHQW  EYUHR/NEHHE K
:LWEFRQVLXWGQWDSWUM“XEVWBQMD@%QGHuzuunwulQlaluULRvmc?QLvammBRuGL@*M\

ﬁ&f/i("z/mLQ:wgﬁj;wW;;%gSng':';?&Vmﬁg\f H U | FFWR WDQ PWR B G VDU ERG G \L Q V X WK B K
Q BROMAIR Q N~ Q DER VX QG HUZUSWLIFRR & HW W@IDQFPA$V DURDLQO\

($5LQVXUDUZHID@GYDQRRMURIRWNOIXWDU
QYROMLNMKSHFLOOQRINEXVLQHHXZKLFKSHFLDOL]HG
XS ROOREZ&VER YS50RVR QW U CSROMDBQYBD FKLQHU [SHUMIH/IHK L U H G

HOHFWHTRQISFP RQ WK L QMR K L QHURVS UR IDQ &
FRPELRBEBKLQHU\ HOMKAE ECRXEMR SHUW\ 6&2KDBYHWDUJBDWSIGRDFKX VRHERUWKHULFD

$IJULEXOBAXNDO WKRQG&RMU NDHQY¥% U D W.IOU R X VIR U

LWBFRQVL\OWRIQQWIESBRDERGHUZDR®UQRBLQ

6&25.@HGLFBWHGE X OWMPOPHHDEURD® GOH[LEO &3DUWQHUV
UDQ.RHUHLQVXEJ‘QHF(II:QGHUSLEQQH/GVURQQ)JNXUd@DGGUWMWYROQW‘BMWLWHLQlRWWH
FDW DV WRIRREHK®R Q ® Q D O \MQUEND V W 6 %P2 BBX & H 7LBISRVLWEBDS FEORQ JULIMNRV\VIWEFPDUWQHUV
SURYLBXWWRP UMV UDQVRUXWRAGAWQRYDWLQREWG FKQDRIGB[S HU VWIENGHV HOUF L O L WOWLIH V V
DSSURDIFGMHVHL HRGEFURS ADREDT X D F X O RAXHNAHW 3HYHORBEH@W\QHUBHW\Z MR G H U Z WIHDPYJ

JUHHQKRGIHY HVWRFN IHDRAUDQ¥FRIFEN ,WO/H G L F G M./ L R Q FIRIPNPILVSAUHRIYW B SILIBYV SR Q V H V
SURSHDMNYDVWURSKHYV DOQSURPRWOVLWWAIBHFAXQGHUZDBWURD FK

6825 MURS HRDWAH CKD § UR Y ILGHQ V XUR@EWLR Q¥/* O WH U ROUWRIRRWIQN KGH Y HORBFKYWRPLIHG

FRY®DW K D V@ V WHYR-SX@SU R S B UWN V QRQ WUD BIQBHEBQREG XRUXWLRQV
5 &\ E EBUR O X VKIHFOBR/U S RIJQEBOH/ X UDGLACRNW H O R S

&\EHQ V X UPRQFHU D JH
5$0WHUQD\HYBIOR QR YDMWYRABFVORWLHV
53 & 9H QW DUHBMW U D B BIUMFQ HR W XYREQ/Q V X U7 HF K

LQYHVWWH ©KYD UMY HUQB] 5 SIWWKIDAH. Q J

$YLDWLRQ

I)(5(,585%$1&(
6&25 " OREDMMHJIP HXQVEH U Z/U LAWHH\Q V XEXOVQLFH VSU RS RUWURQ VRRIMWKOD W U SEEDMVARWFRPELQDWLRQ

LQVKR OO RZWUR GXE@H V RIERWEXRWIE D W H DLV EOWW H X FIOHIUHBRA2 5
53URWHFWLRQ *OREDMHHYS RV XWE H Q W IRFIORWVIH WD L HIDQAWOL V N
5)L QD BRMOOWILR® V EDVISG HP LXW U X FAKHUHYEY HPRWQ G L \B L R ELAR P
5/RQJIHYLW\ W KRRV KXQ G HU G RM@UBLAVQ R RIW KSR UW IIRO LR
XQGHUZUQWWRHRIQRQ SUR S FERWY MREDFORIV
3URWHFWLRQ O RYNSH U VIRIQV D V W UIRHRAIFRR V W R 8 V V

BURWHAWERRSDNVBE LMW LEADQV XEOWFAHY V 7KBURWHE WILROXRDONEHWE H @6 & 250 REDOH. V

OLYDQGH DEWKQ H MKND LQL NMG H U VB DINRIQW D O L3W\RW HE RWWOQRWK B U D F VEN WIKIBHRGP L Q CRQB R Q J

PRUELGIQWBEHKDY LRIWINMLQGLYLBYXO®ORXEY WHERQWUDHWRWRBRQYKABFRIBOYHELWHKRUW

L QG LY L3GHXRDADAIFSVULHRER P LXO® @ MDA U QWKNR KR | WH BB RW HEXWLRIHVD/U NBI@BU R GXIE@ZK L KK L V
L¥RPPRRQWDFWLFH

6/*7&34"3&(*453"5*BN$6.&/H5&25
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SURWHFRMHRIPWHR OO RZUR & XORVBM MNWHLQVXUD@H B LFD O

DUUDQJIHPHQWYV OHGLEQWX UPRYHAMUYG LB QBX U JHEPHQVHVX BEU H G
ORUWDOLW\ W KLHQ V XSJHHWBY R Q

ORUWDSMRWHBWEBRVHQWM K6&25*OREDROH 3HUVRIFIFOGHQW
SRUW BRBOODURRIURY VL WSWUHHP L XRW KW DHQGHG

'H F HEPHU 6&25*OREDOHFWLXRGHUZUL V@HL Q%DMIOS”HQQU“L“”R( Lg’mm' “SVR(: EDHWQFHE ”L“G“MHQQ\CVXU He
PRUW D DN@GVKIH R J U D PIOLUFNIGEVKA RS H U D W H
'LVDELOLW\ JLQODQERDBEWLRQV

'"LVDELQNVWUBRIQWFIHIW WBHRR . Q FRPKHH Y KIHQVXUHBE. QD QBERDAWERBPEL YW DG LWLURQO @V XEDWRH
LWRWRBOUWXQDBORRQWKQRKHBURIHVVLRQOOQFRPHR QISQR/YVLG LR LELODQKHNROYHQF\
RFFXSDRAMD®RFFXSDWBROKHR WKHY XL BHB R DQGLRFRPHSURY HWRGMOL HRMIAFRHUHLQVXUDQFH
VLFN@RBWFFELGHQW WUHDWASLFOWOHB\ FHGH@WXQGURZWRVDELOL]H

/RQJ 7HWPUH HDUQR@BW L WK MR® Y BR ¥ L WIDRSQ\M D OH |

/RQJ 7 DRI H7 &L Q V X UDRMFHMLKUHD D E R GALKIHD V X U H
W R H U IRIAPH G H I BW GYRUW D H@L Y LUV X Q\QA R B PRQIHYLW\

L OV XQHMIGGRRQ V I B DMV WIRG DHR WSKHHLY R Q /RQJH YLWR G XFRAW\AWK H L \RN Q H J D WELHYYHL D MJIRFPQ
H[SH FWHN\GGCOXWN\R/ KLHY V XRIB Q Q X LAMDYQ @ @ WD Q
& U L W, IOFRIDQ@H V'V DV VX RIQGKHI L FRIY KR YSWR Y [EGIHBY XRBHQ VLR Q

&U LW DM@,V Q VX U QEAHSDOMA X P\BX FEH Q HMRV | XQGV
EHXV HIBW KSR O L F\ K BQ @ FIWHW KIRDV XWXIGHUR P
DV H U LFRRQ/G LDAIBXQ YDEHM. GHG LR G

81'(5:5,7,1* 67597 ,21&$567523+5,6.&/$,061' 5(6(59(6

YRWQIRUPROXRG H U Z URDWL QY WLR/BR B LIPQYG S U D F W) IRFW K\HH DIIQ G HHGF HEPHU WKHRQ /LIH
UHVHWHBIMFWLRQ +0DQDJHPRIRQGHUZULWKNQEIX VL XQZWR VSIS UR[L P D WRHIDU RXWL WSWHH® L X P V
UHODWRHGH&E XV L @QH\BWFWLRQ +0DQDJHPRIQWW K URKURNBIQE® WK URGUKERWL QAHV\D/H/H | H

XQGHUZULWNHQDIWRHM IHH L Q V XBXD/QRHH V V EXVLOQHYMNW RWIBSUR[LPDWW®&UREXURKRNDBQG
DSSURJ[LPDWHOY RKUKEXW.QHVV
'LVWULERWBURE X FWRORUF H ) R W K H DHUQ G HHG HEPHU 6&25 O/DU EHANRWIRUYV

SHLQVXUFDQEMZULWWHKQRSURIHVVILRIODWOXUDWRHKRQ /EXKVLXQZWUID& ZLWKS SUR[LPDWRHIO\
EURNRIUY UHIFMRGH G LRRIP S D QAKH/Q YR O YRH Q W KHJ R X SLRQ / LJIWR Z U L WSAUHQ L X$MRQ U R XBL W K

EUR N K$IO D FHRHRWH L Q VXRP@WHDEW FLVLRIBESUR[LPDWBQGLO OURXBLWXKSSUR[LPDWHO\
EHORQWIRDKFH G LGV X UPRFS$ID @K L FKHSH @@V  6& 25 /D U BHORMIRWVK/K | B X V L XHQ\ZW UFR QU R X S

O R PIDQ NSHMD F WALIFHAG H @ RIUYD G B HGE B V XRIDUNHHWZ L WIS S U R [ L P D \R MO R X SL VBU R/ WL WOMH® L X P V
NQRZOHGBEHARP SO HYLWKH L VN KFH G HGQW H@B V D Q G. O O R X3 VOKIW K D Q

W UD O\QW KRR U U H V SRYDIGLABE Q N XADCSM@REHPVK\H

P D UN BWZ HODDVW K R H G H GAV S0 E D@IGM V R X WIRH V7 K H6 LU B RWQ V XRIDIQNUHWP D DQUP S R U DQW/U LEXW LR Q
VW U X FPVDXIMIXE P L V& DREIO DB HVINGG® D QD WK H FKDQORMDHLQVXEROWRIFEHMWEM MK HIRXSLUHFW
SODFHPH@RRWRIWKADVHMLQVXEDRFUDRW SODFHRHQMLQVXHQREG&HASW P FFHAVOL HAKRYV

V\Q G L ADRHYGUHL. @ V X K HERO MRZ D ®RGYRPH S UHMIBO DWHK RIHL Q VXIDUREQV R W B O U AW

LOVW DBR HOH D G H U UHLQVEDWRMERW KBIH L QV X QHBHB®KH UV WDIQ G L QJ
W KFHH G IF®P SD QHW G V

7K UR'S R IRWELIRRN HUQHG L U 1 I W/ L QZHMLWVE MUK H

*URXSVXEVLGYDWLE R UGRRDUNBQYGEHGHQW

&$3,7%+,(/'675$7(*<

2 Q FW K%IR DHUDBY H | L @ H &R O H UDEDLAZHEVWKKHH R X S . V 7 K 18 D S LEAKD G5OME D BAHLIR GV KIIR O O RIFDGR Q FHS W V
6W U DWHOIRL®/ K D S L\ B IDH ©\E U D WHHIAPVL W L J D W MQUD G L WH RQRE F DS L RMDON VRO X WYREROY HQF\
P HF K D QW\RRON XMUKSHU R W HFEIW KRUR X $.0VS LMEDL@ H EX | 1B QW KR QW L DD S QIMBLOD L W\

ZLWHKU\L DS S HW KWEB S LEAKD GBOVAJ D WBIN H § D RW

6&25.060 (QWH UBLMINDI®DJIHPHOMW HZ RRWPLQJ) RPRUHQIRUP R@VREDSL WIDIBWBHFWLRQ +
RORMWKRXARUQH URIW&DIIR X YW U DMGRIQR| & D S LYRIR U IR U P R IED S LAKD 6O/ D W HON U

W KSH. O 5 D RIW HWF KWHRDJY R DFATH R X S WREHFWLRQ + 5HWURFHWQ/@ERREKHUVRRLWLIDWLRQ
WHFKQDRXBVRUP RWLIRIPR X &/.R/OY M DB D H W B
7KBDSLOKDEKO® KROORRERBHFWLYHV 6HFWLRQ + 6ROYHME®HFWLR QG 1RW NWRNVKH
5HQV X US QR W HR WIKRIDR X F.IVS LIMDBR O Y H @AVQH FRQ VR O LIGID/MME D & H PR W WY, Q | R U P [IRAQL IRMU H
ZLVER 255\ \BIS SHWUVAHH ZR QIS FDSLWHIDGS LWDQ D JH P HQW X O D WRDWP\H Z RVQG

SEDODQMKHHR UW RPEFRSURYMRUYHUVLIKIHFQMWH RRQVRO UGN WHIREH ¥ | RUP R@LR QX FWQXW EW HHEV
XVL@YDLOADESORRDUH I ILFLH QAOAR QW U VER W HQV K&D S LAKDR G5OVG) DW H IWBH F VB L R1QLR WW W/ K H
DYRLXQGHVHDHGYRDD WQCSURY LGLOYNIL@LWRARQVROLLGIDVQMED Y HPRIWW6/FRRIFRQVROLGDWLRQ
W LPRIVWUHVV

6/*7&34"3&(*453"5*BOD$6.&/H5&25
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,19670(176
QYHVWBKRORVBOKBURFHVV 6&250REQUHVWRKEBWRK QY HV VRPGWWN H W V
0 625G HF L GWAGO W H U QK@D J H pRIQw v D Y@ H DIADIFKX D UDVIGH | L KWW U D IYQIGALFF VDIVRIHOY

LQVXUD)Q\FLI—Q.IGD\)Y\HVVS‘BRIHJQMIRCBUB\MBPSOHFI’_N\Q/WDOOR ? UESHW WRXS
LQYHVWWHOWHQIWDQGIRE ZOWKY PIRROVWRULQJ

WKHL\DNS SHWIQWBHG\QDPERV LW LRRARUGLRQ O0&2FORENXYHVWPHQWYV
HQKD QB YGBMD ERDQWIHP QWS URFHQWHJIUDWERQEORERY HVWPWEER2 5 UR X D.WVAHDM DJIHP HQW
HFRQRPQEDUNHBHFWDWLRQV EXVLXQDWERQVRMIZRQWLWULKMRXEYHVWPHQW

21ILAHQGLID UHJX O DWHREWQ D J H PFHRP/S D ©& 25
QY HV VBRR@AQ H UV

7KH QY HVWSRUQWWIROR R L W ICR Q B 8 L K R 0G W'
RSW L K HQ D GFFRAOW U LIEMRW KBQY H V \8 R B @WRFO L
W KH R X SNV 0@V S LDADIOR F ©82LERM ORZN'S LW D O

G UL YLK HV WSRIRFWAQW X ULIQU R B YK uAw luBpw  ~ URX.RYHVWEHDMH

S U R F\M KW WD F \I \/ MO0 R ALID/OLLR DIHBKKH R XS .V 7K HUR X 8 Y H V V2R IH @ Q D JMRIHQ W H U B IF W Z VEK®!
ULDIS S HVOIEND B Z K WGKHHU R XESD V HWH DAW U L QULFVQIVE & 2 5 U R XI5Q 6& 2 5 Q Y H V WSRDHQWID® D @ D J IWKIHL V N
OLPLY\DODXWM L\0RD 51 QY HVWKXHGWOWR EIVG D E O HD S S H WELRAGH. W RLLODQHIV WPLEVEBVG G/ H W W.IQQH VW P H Q W
SHUPD @RQWW RIDLPIE YR WHER X8 RR[W UH P H X L G H O,Q ¥DVO WRH V S R QIRILE RBIW IRROQ RW ROLQ.® J

P D UNHW QQBHY OBRMFHQDULRYV UHSRUGHYHORRAWRMIRX S WUDWE®SHUDWLQJ
SODQYQDQFRDEBFDYMUIRUP DQMBH \WILF&?25.V

6&25KDVHMSD ULJRUWRNHUQOQRHER® (50 LOQYHVWBBGWEH I LQIRAJLERNWUQDQBHSRUWLQJ

IRFX\RUG D QL ] WILRK@IMX U H RQ(QYLURQ PHRMMD@GR Y H U Q BPQRMHAVZH WWKL R H

5 W K%IR DRIG.UH F ' RYWRMHNE S HW L W KPD Y&'\D LOYHVWRHEQWR OLR
FRQVHTXNKAFHD SLWO ORFWWLHG/ X U EXNVH QH VYV
LQYHVWPHRWKHEDVLRI WKHLVNRPPLWWHH.V
UHFRPPHQGDWLRQV %&25QYHVWB’HQWQHUV

5WKIH[HFXW&RPIPLWHIHU RWHWR Y H UID@YH VW P H& &5, QY HV WPHIOWE HQW U WKIFPIQ D J H PRIQVD O
VW UDWMHBKMD FUR SRV IRWI RIGDLYCHY VB RIIQWYR OHQRY HV WIPVHVHAW WK HURX B QW LWRHAM YHQ R P H
RQ WKHEDVIRI WKHURXSQYHVWRHRERLWWHMXULVGLVXWERRQYJHPIHVGWOHJWRH @& H IDQY/V® W
UHFRPPHQGDWLRQ PDQDIHWKW &25,QY HVWPHOWQ Q Y M V WP Hi QY

7KHURXS).\X/VFHMQDJHFPI-D@\ABD]NHLMDR-RGZBOREDORU‘]DQMUWEVFT]D@D;;'FG’?IQM\&) .
,QYHVWPFR QVRNWYV 5DJJUHIDRFXVRQUDWHRYH ER@®WREGQYHVWPHQW

5SURSRWKBDFUR SRVRWLRIQYGDWHBRYW RO LR PEUHGLW
L@ L RHWKKHS S U RYLHIE S H VQWIHON P LWV SHFWPH Y H ERFK VR AL MK HGBDWR @ HY H UDRBIGV
D VWU$/MWSURFHVWARQRPIQRPDUNHEHFWD W LRHOWLQBRQYHEWQEOH
DFFRXQUX.@NY® VW UIRFUM IH[G KD FRQJIJUXHQFLQITUDVWUKIF@K U H
PDWFIKEIHQNZBMQEQGLDELOLWLHYV 5.,Q VX U BIQFMBHE X U L WBDHY/G
5LPSOHPHQMHQ Y B VW WHI@W H J\ 5 G L Ui IF BVOWIDQAWHH V \CRQHEHB D W@ RVOHQ V
S5RSWLPWKIEVROXWRQAQYHDWWBYRRFXVRQJ %D VRGNV KH[ S H UMQLWHE HDYOHOO IRRMAKEHD Q D JH FRHQ W
WKHH F XU WRH QM. IR Q W U RVKGNLRIO D W KQ VWW K 61& 25* URX SL® Y H VDWW G625, Q Y HV WRIHIWQ H U V
REMHEWEKHHVYKIERXBWRYB\QDPIIFQDIJHFRHQWGHFLGOI G WRSHRPRILWQ Y HV W WHI@WVHRIK HYG
WKSRUW W KRR QW L RUF CREIHR/BD U NRB/B RUW X Q L9MDUHAY Y HV WRUWNG DVVWWEGRD QD JHPRIG®25
DQGW U KXPW L W QBXID/GW WP WQYBHPHQW , QY HVWPHQWREIBWWXEVLGLWY BER@D ELQOVR
D WWH F HEPHU LQFOX®GUIPREPLWPHQWYV

*

URXRYHVWRRRM. WWHH 6&25,QYHVWBBQW@EHOMMHILWRPWKLUG BSVYVWW
7KI—FURXSQYHVW&RHQP?/\LWIMYAHHDLLEIHWKHURXS.VPDQDJHHMQMRWFHLRSW\DQDJHHHQMQNKMVVHWV
&KDLUPRQ@KLHK[IHFXWIMHBQGWRPSRWHWKH XQGHWQDIHPHG@®W5,QYHVWBHEQW@HDUNHYHQ
*URX&KLHULQD QFILDIOMKHI RXSKLELVNILFMWKH | QY HVWRH@WE K 1 EKRIS HDR/ K ISIDE I L WK Q & Q
&KLEARQRPWWSK L HHFXW LI HRIB& 250 RED & NH\SURGX¥XWWO V+LJIK<LHO LY DMEMWFRUSRUDWH
WKHKLHHFXW LY ARH&& 250 REDIGNV KK LHHFXWLYH) | UD V WIUQGHEBXOWHD RVHD Y G 6

21ILFRIB&25QY HVWHDHQAQWMEAEWKHUSUHVHRWDWLYHV

6/*7&34"3&(*453"5*BN$6.&/H5&25
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"(3(1'(1&<2)7+(,68(5:,7+5(63(&723$7(1785/,&(16(61'8675,%/
&200(5&,$25),1$1&,$2175$&%8"' 1(: 0$18)$&785,1352&(66(6
6 HBIHF WL RELW N F WIRQGL W N Q D JH FPHHEWD QR @BV +5H V H DUFGH Y H O R SHMGIEVGY FH Q V H V

5(6($5&%1" '(9(/230(173$7(17861' /,&(16(6

5HVHDD®&HYHOR SPHQMW LWLHV 7KH KD SVBHERY LG HERWY KSIUR G BFHWH O R /RN
,QRUGMUNHHBEUHBVEWLRP HWUHDP®W FLHQW th LG Y IRGEHILQLWRR QY Z VY MWDIALEIHWICD Q &
H UMKLHBRR Q W UW RXKKAHR Q L W IRUELLGRIP HWMLUENFV
GHYHORSB&RDBNVR EMOW HORBIL YRRPPXQLANLHY 'V 0 WI[SHUL W REYRUWIBO py
H[SHURMOLLO/BIKIES WB)UNXD W\ W KHIL J B MV HD UFK @ QRHGR B WEDQ

'"HYHOR S BH QAWM Q WAKWWZKI UGH V L MOBRIGY WeH | < Q G HUVBDRVGHRAWRGH OLQJ
ULVEVWKRRUWDORWJIHPRVEL®IQESROLF\KROKHHUK D S WDHIBVH B\ W K HQ R Z O H GUSD U W RH Q&2 5
EHKDYZRWHHS OEBFHIGD SVWEKBVHH. VV LIRUBIO LIQHEO REDOFKHHBSORMHADVH@DURRORJI®BOLQ

ZL WKK RR/IW K$IU H Y IFROQMZHWIKF R QW L QREXRR ¢ KD U O FDMQW RVVD\Q 6L Q J D SRUBHUBIFWEZRHOGZL GH
ELR P HW.UXNRAKP R U W IDARIQN HE ILWD DLQOA RV I W H WRY v S R QNGRLKDTIX HIY RVAY KR FADHODIP@ K D WIRIIBXVLQHV V
FDUBKLFBUBDWVKKHDBWLIHJHLQV X EX@HRHUH GHYHORBRPBQMHIOAMDWLRQVKLSV

G H O L E H&DDAZHRQYV KIKK GHPS H URVIB: B 5 O RE/MOH V

HP SO RZHH ZDH L O LW/HBW Y @B P LRI VR RQHEHY H $WKIRUHIRROAWRGHOIQUW L FX'WDWe MMV | H
FKDSWHHV DQGRQ /EDHVL QHWR/M R XGH Y RAMRIQW LGHHBRRHF HV
5 DF K D SRWE UR P HW.WIRFG H OZKQLIEAD W KkH DRIWYK H - W R X Q G D P HORWIHIDUF®W KBU R P RVRL R RBL H QULIMNF
FDOF X GRD VE HRIY W L P DRUSIY L F IUGIY HRD/GHF X O D W PRI J H PHIQRVK Q L DOCHUL R IXWF L SSO/Z @ DAL QWHU QD O
DQGLVYRGHOTQLMNVKMHH[SHUQHMBEHG® /LIH UHVHBURK ARQ G X EWW\WKIHV V L V W IY Q/FKH HIQRP V
UHLQVXSWRY MGKEH \WQ R Z O HIEH W K RVGRRHOW F UHQRZQHIGRBOQ®QLYHUWKWIRXRSRUNMEHYHORS
IRBXUUHTGYW EULR P HW BNV HVVPHQWYV VFLHQWHMHERQFKHHBRLYNPRUSRERMWOD QWKUR S\

ELRP HWIMDRYE U X FIRDICH G L KRG H U Z RLAQ up B HFBLRQGSHVHIUFAKL PRQDJHP ARWKOVL JQHG
DVVHVVPHQW SDUW QB UWKHSHQWKR O O RZQQWLWXWLRQV

5DFKDSRVQ-IZLWGIFLHWKIH)W\ULVWLH:[IWOJDIFGNILRQIJPDWEIQ%HVHWm@LVmRRSHUDUW\JRXQGDWLTQ
DOKBORZ O HERRLS HULHO F H DOGRXORKWVKRRO FRQRPRFVRX O RXYIHY HWVLW

5D FKDS‘I‘VQ%HKDY!SRUHED@FFEIHWWHDS:FNOLF\KROGg—ﬂ.g\]Ltlj\\g.;g‘z:/_iFLIBVS‘K};VHH@ERS\IJD 7m3\fRLw&;22\\jVHKEI)_l\J/FK
E HK D WHKDY\W L WIBFFXQ. HR XIQRID®IVP SURKHQ O W K

VWD WKW SO LIXOGH UZUDWEMVV LVWQBODLPy -FSCRMAIESD [PLRQISURNGUKUHBUYV

PDQDJHPHQW\HIQKED.WWHUDEBME&RQJ\LF\KFD(DJGHG?VSK;;/Qm@toLQi@EWZX;DQI \LIIESHHUﬁ%ﬁ\?
JURZIHISRQH QAR QQ EEEWHHEFNS\O L F BWER Q V O RXKIRR(E R Q R RUFR/X O XM H H UR/

500 $JLOEWDSWHWKRDFKAKRDUBHHGWE& Hos RO ULVRDQDJHPHRRQJ WHUPHYVWFHRUWRUDW H
RYHUQDQBHKB L QENVW Z HHXY X UDQBH QD QFL D O

PH P E HRIB U H Y [FROD'S WDIF K LWKIIRD BAS UR Y LG L 1 (LR B2 Dl B WA o B8 DR RE AT

W K HZFL WDRW R R RBR [ I D QL] IBISRIGDE R BURXW o o EE 00

WKBURMHE WV

5D5HVHRKDR @D FURHF RILRIAE R R S H UDWWKR €
6X S 'SR UWHMHID QEBKH D FK'DE R UHD WIWHHIRXS.V " 50 IsF K R IRO (FRORPLES( LV G H G L F DMRIG H

FRU S RWIDWSH Q 8 RDIBBI2ZKDM BD QWHD BMYHORSHE b E () R H F R)RE H DR IGUDH.OH QMR OV H T X R D F HV
UHODWL 2 QW&L B ¥ INLQ@VWBYLQ VW L W XRAKIRIDW LR QW F 14 ()W Q QMCHP D F U R H F R QIR KL L DL GYPK H
DVVRFLIWKRR@BQLYHUWHWHENRRWHYDULRXVER 6w RIHR@URPRUR HF RORMEU L YRTE& 25

IRUPFRUSRUERQY RYFKHQWHIVIHB DBV QHDY &L S ), 1 1y OFWHUE D VSUHRNEWK UHB UV

L@QXE HRIILH®EQ MWHRG KN F H UWDQ®MI\QVXUDQFH
ERW U D QFQGE URD G %&ZSRXQGDIWBRQHQBNRSSFUUHWHDQ.IFHIDUHFDIV

UL DR D OFDLL\PDIMENGE K I QW X U DVEKHE LWRWWO L P D W H
6&2KDNQW HQMFRE QY FLH GBUIWR HRIMAKSNM UV ULVREPRQ OQMXUHVNOERDWE R RGUHFDQWWXUD O
WKEBFWRQHEHL @QLWKKH' (5 $VVRFLBWKRE ULVWWEURSPRGHOWUQVN HQH WBMPK H L PGILV WDV H
G«YHORS SGHOHIQGW H L J B WBRHUQIW K H IDRKSHUEMY UHVHBQEKYLGD QSDQGH MPFHUJLQUHFVELR KD VH YV
X QLY H LBHRM QWBUHINVF K HIS KN Q W U HG SIMKH W D LIGI@ H WYLLFH D WR HV@ ME H U F XSQURIWIH/QRN IFKQ FNHQ SR
+,16(50RQU7&(8% DQQXDQWAKH. HHWD ULH PRGHQRIQLHHS H F WIDQIBR U W DVAKHMRNAVH W HR BRW H V
&XUIBK LY H DWIMWKBIL V6 DO S - WHRMASIHRVIFOIDQ G LQV XU CBHRH URQGE H VS\WU D FWLGUHWAND QDJHP HQ W
,PPXQRWKEHDBORSPEHIQWY DQQXDER2SKDYV SUHGLFWDIELDUWK T XOINGAK FF R U UH V S R@®IDQY
DOVRQGWEHSDUWRHBMRIUDBWAKEQLYHEBVLWIHKD YIRRODREKPIHEWRGLYRDWKWPRW[WUYHPH
&DOLIRYAUNRQWKHXPDQRUWDDMBEBYRMHFW HQWXLOGRQHFRQRPLEGILQDQFH[SEBIFWDWLRQV

86D SHWHD WK LRAKH U YWKBIF D G HIPQ © F W X D U LGV H U QIR ¥ D RIGFAIRDO D KFHHRX Q G DIVABRU W LFLSDWHV
FRPPXQWWEXL®WGH G LFRGPRIVLHES HFWMR@B\Q\ L QVKGEH Y HO R RPIHRQWK 5 U DB W@ KD LY QB L W KALIQH
FRXQWULHV &,0% &R Q |« U HIFHU D | GLHFREILQAKGIY V X U DJRRIHH

) L Q DIOYOR\BI\D UDYZ D WBK/USHUHH V W § WILRBGWD UWYEH V W

7KH QD ODUHE/L BN RMH BW REEXFIHEKKWHX S S RU W \RXQUHVHD UWRKIHYD QFRIG Q V X U D/DEIEH VIR X Q J

FOLHROQWKIHP S O H P H QIVDBARLGRLQN ARUWE® JOLLLDHD G
K H D O @\KX UDUDFEGIX F W V
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6&2D QWKL 2FJRXQGDWHRIOHQORRBJID GEMIX D ULD@GE O D LB D OW KW H F K BLUFFDI O W B EFLROQ W/ UDG @/ V
$ZDUGYXURSHHUPDRUDQFMD®S D IDM®M GR UW X JDBH U | RTKD U WIDIRY \E Q YNRGW K®ID WHAMML P D MAHXEO W V
6ZHGHEZLW]HUWODWEBQLWHGIGRPQGQSVLD 7KHQLT2AHJI G DW D BB VOMW KWL Q V XWILDRQMFER 5
6LQIJDSRUM*URXSODFHYHDWSRUWBQMKH *OREDPRDQGB&25OREMOHSRUWIRRURG 2)X®HD \
GHYHORSMHQWX PBLBPDEBDRK DVZDUSUL]IRY PRGHUQIQHG 20(*$ KDV L QEMHQ U L FHKYHHEH\D U

W KEHH \DW D G HPRL. S HUW KIL HRI® FWXDBLBQ@RHVH HVSHFLED OMK D GG LWRIRQJOREDQD O\WREIXAVLR Q
SULIBIWVBHVLJQBWRPRFW X VELBE@HYHORS 05HLQVX$QDEHWDICFHW KIHQ W H J D WIKRQRRGLHQW
HQFR X UB Y DQKKLWDGER Q W UN RMMWPHS UR Y H P HRMQ D J H PR @X WBIDROH V IR UFES L VF X U U HDIML@\J
RIULMQRZOMW®BDQDJIHPHQER 2% FWX$ZDNGV HQKD QWHER P SDLWKK® H Z O R EDIFFF R X QUWALIQ G DU G
DUHHFRJQDYBBDURIH[FHOOMYKHQVXUDQEH ,)56 7KISUHSD WDRYSHR Q DO D UHIIMRILP/S D F W K®IJ
UHLQV XIU@@¥FWHKKHZH Q Q LSPIS HIUWMHO H RWWBH HQWLQIR U P B WIWREDRRQ @0 (*$ E X VO X BV W IDHYOP
EDVRYF UL WIHUA®X G QW[FHO BRBMD ®ED FW X D U IGCRZ Q V WWAN VN RPK\B UL FEQ Y K IPREH OLHQJH U D O
FROQFHS MY RIKLIK TXDORAAY YW UXPOGXEW HF UMW G FHRW VR O LEGDSRILRDL Q J

WKFWX®® YB S U D F WLSFDOL F DOWLRER U RGU L V N
PDQDJHPHQW 6LQFH WHKHUWDRI4XDQWNPSIRFXDDVIDERW

RO/WUHQJIVKERIMRRWLDSSOLFIEPRQRIYLN N
6LQFH 6&2KDUOERHRUJIDQLALQKKSD UW QH U WHILCSH FIVQ WQF L B QR ® HE WIQP DW N ID\@B UR G X FW V
RIW K H Q RKV W LRVSKFMHX D D DBIFW X YUR. DRV ILXOP 6HYHSDRMKBWEHHQD X Q FW FEG! Y H R § L GBIV W
3DULQ1RY HERDU W K M/ K H FZHD VF H Q W HDUHRGX Q GV S H FYZ RLFX WX GLGDWV H J B DWAKKGIH RYW KD IRUPDW LR Q
0$FW X DDA & OF L H Q FRIQ O RZ\HG F L H Q\DLZUFEG  6\VWHP

PDWKHPDRRGHBHOYR S K\VLWRD FW X DAFLLIM@Q E®l 1

'"HFHEPHU  0:L GO WL LIQFLPOQLHHREG KW E W@ DJHEH & QW K H/BR M MAWZ U WKK31 & E XV L QEQULWK H
VELHO EIQ"H F HBHU 00DFURHFRQEBLEDQF L bHU HIOREOR Y EGB D EW B K WEBH G HU Z 5 DD Q®)

LOVWDELOHWHENL 0SFWXBELH@REDPH | ROOREMHF X WIFRR /L.SHLFL@ED R VAR D JKGLQJ
3URV'S H E QHFHPLbU XV HAW D Q G DRIFGG.HBE@SUR | L WDE D OWRWR YIXGH
YLVLEROSWRSRUWIQRQRQ SUR S REXWLLRUIAK®M
,(DGGLWRRDE R WH L HQWEBED JHRWRNK QDUXH WX QG H U Z DIQMBLULFE QR F R MO/D ULIGIG X VRIS B BL D O W\
SURPRWHXNQRZOHBGKBUKNGWKHQYROY HRHQWLVINGR 2/ XS SR EWHEQ KRXRB X YWRRHY UDWB U
FRO O HWRKLGLKHVRY B4 Q H$\DV R F LD @& RBH D F K L Q/JS H F L DROR.GKX@ VL | | H UH § MU W IENOAX\FB W S D F H
RILQVXUDQ®FLH QM PIRE D JH PHIQRK Q L WFHK\WR ROB J UL F X OAWEKHBV H FXKRQWRR B [SRVXWRQDWXUD O
DQXQLYHUWLWIKBUDGXDWLRRDNWBQB/ KH FDWDVWDRSKHWLEIQGH B SURY HRHQ W MUIKH
([HFX W ZBHX S S BLWMIGHR QMW L RECBOXUD@Q@BB6 GHYHO R RPW R6M 2 58 D WO D W ZRAULAFKR Q L WDROMK H

R IW K3HD WBLR/Q V H U YD W RIS GIEUOM W« W L .1 ¥ 0 OLDE IDDQGHAP XOWKURZVIB QEDOLEUDWKRQ
PRGHRPELQDOWHRRBWBRVWWILF L7HKEW 5 O D WWRRJ P
,OQOIRUWDRVHFKQRORJLHYV PROQLWRKH*$ ERRMNI EXVLQWKWRXQJIXWRPDWLF

XQGHUZBRYWRERDVLY R HGH S O R ®RW KHL LRQ V
7TKH QYHVWRHQWMR UP DWHARER RORQMR I WKNH\ DI WIHMIYD L WR D QVRRX K86 S R U W | RFOLLIRDY KH &

S UL R WRLW/HOH X D Q WEKP S/AW U D SVOHD) QF KDLV HBIZ: 2 5
L Q W HRIRQDHEQR P E L QVIKWAL DN V H V VIPUHROGAKEE\AGK H V H
U H OE RWRQW KWW UH Q QKK FR QVLVWIH@RO RED G Moo\ w R RKBW R Y@M H 3 DSU@ W N DV X U H

LQIRUP YWWREBR L AKFR QW L QMR KD QW K G RW KK

GHYHORRRBIQDWELWSRNW FRRIOURM BRMB\QW KH 7K HL I BX V L XK\KWS H Y H ORGFUR D G K & FOK. PDAW
WUDQVIRRBE WU RQHILMEBNMGKIH W U R GRIBWEZR G UH S D B&Q5* O R EOLOH R UN K HX W XENH. Q F U H WAQ J
WHFKQRD@B VIS W FWBEOW LI QDO KEL@ETHV D FRP SHW L W ISUHRQ M EKLQ B H Y ROV HU Y WRA O LHQ W V
WK O W L Q@B GH O R B HHEXW LI VR FNBRBL ERP S O ZILGWKYE! J X O D WRULU HPH)GH/ V* '35 DQ G

W KLHR E FOW RFFBIX/W R P DBISR Q LQF UH DAKMDE HUVWROIQGE@Y L QHVKHLR QW RIILFH
Qo+ RxQuRQYR oLBDOLTRE s aUALER e RO AOTBIIY HORSIG 3 ORGDIVRDU PR 0L I
WHKURDBCHKR W LIRVWHMW R X6& 25U X QW ORBRD XWLRQ v H@wyROH X Q G i QLU LKMERE Y WAKHHYW UR G X FW LR Q
6$3 EDVHREHGGR @QLTRKDBWOFFRX QWD QG D WG\ 1 | B O OFLR PIE MAKHWRIO X WLREIU Z UL WL O J
SURFH\WD\QHWHD O QB B\ WD D BL @K USICHDM ILRU P ’

VROX\WLRIBER DS RS RVERI&2 5 /Y | HO L HIRWWD E O\
U H J X CHIDUQ WAKKHUERW BEIH Y H O R B RHH@VR G X VEKWE K

LQWKB6 PDUNHWHLQW HJ URIWILIRQ® G L Y LSR@®LOF \
DV7UDMH OR BMDWOHDVROXWHBQR\GIG RWRVW Q Q Q@

9LV LRQQ D JH QSIH QVEIRX F KU D Q ©6IDHHS O RIBIEO\ - & 2D IHPAHRWERR ZRP S O M QAKED W K U RXQIQ
KRXVHV W HY¥PH U B REHLQURJIU H W WHQEBRI G
,QW K LIMQ D QF UBW KHQ W U R GR I8 §RQW O V R vBRQ Q \ W NHHQ@B

WKUBHRWKHRUEBBEWKEBEHYHORRRBIQWS ODWIRUP
SURYLFGS_SCRUWX\le,\x,\“HWLbﬂ\HFR'ED;O(SDM)RFH\MKI-H'WQDPH@:(OLR‘KLFKLO&IJRYI.IIQ-HYHQRUI-H)FFXUDWH

DS SURDHFIKQRZH [WHQER & KHUHRIW KIEQ I RUPDW R 7 6 {rg Wi BIL v RK/H \LI® G L Y GOXEDDW KEID VILRW
VAVWHP HQKD QFF\GX PBGH®LQK L F6& 25 O R E/L OH\D O VR

7KHMURXSLVBQGRQ /IUMLQV XICCREBEN RUXONM LQYHVWKQRWKEHYHORRRBQWLFRDQEBHVHUYLQJ
RQDF X VWRP W ZDUAN NIGHR Q0 2 PHJID2APHJBDYV W HF K @IOFIVODRIUE K U RW KBHR O OR QM H[SHULHQFH
GHVLMRIBZQ DWHUH L Q V XFURDQQNF I IDAFVD WSBULHQRIL X P \P Q DOAR OXWLRQ
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$ WV K R XCBH YOHQ@DGQV KIW D FRHD @ Q W H J D D LGV H F \B RDWV R F LPWH.IRBHIBKE HY HOR RAH GW R F HVQY L Q J
W KYHD U LIRIXVR G H ON. R DQWH H G MQKBHQ W H LLSYUALAY bl QLDIDV X UD@GHIL Q V X DIDVQFRIX WVOR H H QWK @& 2 5
PRGHRLAMKEHHMHL QVKEROY HBRWP S O LDWQAEFHH V \L \D O \DFF W LY BIOW L F MSAY Wi QUIQ L W LZIKW EIXLHP Y W
7KLPR G IQ® E HQ HIURR KWMF D O DEIMOKSWE G DR X G H[S O R LWH R Z HRII WK Bb O R F N FKIDE IQQ RVDRRID\V H
SUR'Y LKQ QD QOFQHIBO \RADLSAIDEL. O LW L H V H[FKD@EHWZBRORMWKH V X UNDIIPHHD L Q

,QD OMUHDWK AR GHODRQ® QD OPHWK FOGAIHW W L Q7K H6 & 25 W H F K QW O DU R QLPHEQWHREQ D VHFE XU H G
JUDGXDDPRHODFKLOHD UQL GRUW L | LOMDHID O L JHIVFH U Q Q WWE 6T L YPOVRHX G EJID\RHEBOOF Bl Q W H U
LQQRY BWHEKXID R &R IMVEW X [FDLGM M WK U R B JBEW D Z L VDKX OLCH S O LG B BVGAVGH R Y LEBAVQU 8 DV DY MAHRUY H U\
6FLHQPDWFDORSIBG7KIQHZEORXG SDIEKMWP FDSDEDOLMWI VLQWKHHEHJILQ RIQKER Y LG
EHHEHSOR\HG WRDWBL HQO/QIDAMAK 2 B UWRQJ F U LVWBEH H® ODDAD L GVIEEERR HP SORDHHWH U QDO
LQQRY DW.LR IRWIKIRM Q B D QW H BK Q R 6 R $IDFER @ L S0 BIW DKIRAR X O R UN Q G F F HO/O/OH F K QLHADROX U F H V
W R R SHL WKKIHQ F U H Y RIOXR K5 D WIIX LVQ | U D V W U X E MAKKIRBIX WU X SWWLHFQ U L WRK/LWR P R JH Q WRIFK Q L F D O
UHLQIRMKRIYSDPLMBHYHORE QG XVWWKRBGIZIH HQYLUR QW B BRR GUR X\W B U H SIIRWK O R PRYW R
VHUY YRRV WW &HOIR Y B VF ORIQ W KSXEGDR X&LADOVWDUWHGDQBLPDAFURYLGLQJ
HY HPQR UIID H [ L BIQOARDO DERO2ZHTR S HUD W& RBV
» QW KAV VIHINQ D J H PIHUHAZ. 2 5 Q Y HVWSIHIQWIRRIB Y ) 5y p y 4 VRARIQQNIL Q KE@XE DUV HB R GIDVED RW HFW LR Q
HTXLSSEHWXIOREDAQW RIROPHVARRRPBHUI |\ 0| Rw KSR LEO G R J LFHRHARQ W WRKGIMW Z R U N

UHLQIRWREQDO RRPLN RILMQ Y HV WPKIRMAR U G, || F X wikw R XQ i U R GRIPW WALQIOML B O ® RIHLOFRIU L O J
NHHSRQUKSR UWPDQURENG& 25 0RERY HVWRHR Wy, kgip g B D NDUHY H Q @RGP S O RDEA B U H VKWW X J K

W KIHQ Y H V WDFFHF @ W QIWULAGUQ D JW& U R B QKQ W H J U D WGy v/ jvg 1 D LSIARYIU D PV

S O D W BFOWKD.VVADAD D J H RIQORW P DWR R DL QREOH

UHDWLP WK URXJIKRED QD O\ VBIODVO!I RTUKPHD VV HWE & 25 7' HSDUW PR MQW\DOHURQEPSOHP HWY WH Q J
P D QD JH PGIDANG VIED % B U HAVR OWLRRIP SDLWHKK H *URX®*NHKB Q258 RO DRAG ULV H Y HUTHP HROMKL V
QHDFFR X Q\WLDQQIG)BIE & WD U D@yt J PXOWL SIODWQF O X GIDAQH Q WARQ VRO L &¥BIW Y RQ

Y LUW X D OW KEEW UR @ R V®IH ZOR Z H Q I B1IAN VDRSS!
TKHURXSS URP R DS RS H LHIAUW R Q@ WRIWIITREDQy b 5 WRG®H G X F MG B QU WR B U Q MWMELIDIE Q KD Q FH G

GRFXPRQ@WD JHPHRWK D US QR F HN I YEH HVOHXS i y RXQ B R IGQHIY H O R S RIILCDAIWAKH F K Q R © B R EIBIO V

IRWKHIBQBRQ /EDEVL QIQLW WKWEOL HIRM¥DQ @ x v L Q@K DWTXDBRUSHUP D GHR@@HFWLRQ

DXWRPDWURFEUDLENLQVXDQGRID QFEBRX QWA \w\yq@R P S DK L BRIP S O ZILGVKI F XWWWQ G D U G V
UH F H HYOHHG W U RQY IKHY O Q \GROUPES\M VL. @ M§E. 25

,19(670(176

SULQFLE@GDOVWPBQWY HUKFD WK UIH B D Q FH. DWWV

6HHHFWLRQ 0D QDJH PRIDBW NHWIRWDG H V F U IRSWLIFRRE® D J H FFHROW) H E MVBIG2 5. Q Y H V WLRTHIKDENYY W U X P H Q W V
DQBTXMANFE X ILMHGIE® L WK Y HVWARZQW V

6HBHFWLRG+LVWRMGHYHORBPBRQW QEHFWLR@WHSFTXLVIDWIGRYSRVDOV
6HBHFWLRQ +,QYHVWPHQWV

6HBIHFWLRQ +5H B WIDQWHI VWP HQW V

6HBHFVBLRQ+0LVFHOODDHRXV

SULQFLEGDEOVWRBUWRYUHVYV
1RQH
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0$5.(7$1' ),1$1&,%/(9, (:

5(,1685$1865.(7'(9(/230(176

7KHJOREDHLQVXUQGRMWRBSULUYHPQARQ /LIHDQBD UNHRW G L WD FiRQ W L\ RHE K U R X WKHREK BV
UHLQVXUDQFH %RWKLFRDQ® HUPYERQGLWDREPNS URVYMGOHFWLQJ

DOXSWLAN DN H U WYRDEDSD LOA Q. Q F U HIRFKE
/LIHJHLQV X UDI FRQF HQ WLOIB/XNAA WKL I QLI L F W H F K CBILFFD O W DLERIDQ WX DIIEBVH L Q V XIYHHIOK H

UHJ X O MWRRBH U D WAIRQUGRYY W QR V WO R /D [H
UHLQVD(luEEHDU/\EI@VWDEBDwNHWJRUUWXHXODWE{S\JWWW WLURQPHQW
IUDPHZRWYNWIREIDRQ J VENVPQHOWREDRHHLQVXURAKMRRYLGSDQGHIRPR® XPHURKSD RWWKBIRQ OLIH
KDYEHYHO RSHGX@I H U Z US WLLRIOFIW X DRI DIOP VU H L Q V XFUDUNFHRAP E L GHLOGHIY D @A RIGX QW HUW D L Q W\
PDQDJHPBHQ@®URGEBFWHOR SPISQWLOMVANLEY VWHPPLORBROEZRUGLOWHUSUBYE®YHBRWLRQDO
ORQJ WHOP W LARQWHKK DN HQMADK MHKGR Q J W H GR. V U X SWKLHRFQ\D O O K R WR/Z H YDHFWIHGF D W D & W W
QDWRUMRPH IHLVWWH | H HLQ V XRIIDONKEW W R U L FODWOHI\Q | R U FRH WHC@ID/U NKIDW G H QL@EKU LEEBFUHDV HV
K DE/H HIGHRAF O WKIRAR Q /L | H ZKLAKUH[SHFWREGVLJQLIDRIBRYJ O DVELINH

DOBRPRQVWKMWHGRIHEPHHS H U DRRIGHIO
1RQ /WUHLQVXUD@EKHO IPEDUNHWW L P EWHG LR XV

DQDODWEY WR bEL@QRBLRUHPLMNPRE FETH U L QRIQW KGILVH GIRYLGKDKD GO L P LMWPSGE@/ UDGLWLRQDO
SUR S HIEMWAX DIQ @D Q PLCDRDS H F LOIOQWK/HY/ H F LR U E X V L GSHMAWP L XIRD X PHRP B D UWMK D Q V DHWER @V R Q V
H[SRWHER O D WQMXURW R IGH Y HO R 8PS V H U Y KD YEH HEH O DG M B RR YL G7KHP SDREIBVR Y LGEODL PV
D QG D UMW BDIQBD Q P DIERV VHV L\R Y H UFDDOD J H DEGHKHH L Q V X DD QN MWHQ V X U H G
LQGLY LEGMIHE M H F WK B\KIH Q HE R ©X O D WK Q V
ZDWPSDFWHGYHODOORVMHF OXQDWX UL 5 g Hpp® O \DFE F H O HIUDGWXA/GY UN ZH @ B FEB VD
GLVDVWHLM/ENG 0L GZHWWH FKIRQ D F W LSWHO D Q Wi Fi b @i W D @ GVKBIL RV U LEURIFIERINE V K6 D O W K

KXUUL¥FBRQR QQAFO HWK D QQDPH/GWRUPNQ PDGHEp oy F | RRMEKBHY § X O 2 WILRK WY\DHIKH MQ V X U D Q F H
HY H CURWQR W IVEIGHD W D V WHI R 6 RZK REIKH Y DV W D WH By k@i H HVER) H L O PH GWR QG H U Z & KWK H H O
W KSR BRI H L DX DO KOIR VWL I JENWKER YLG G\ U XGXWHEKER Y L GR XW E U H D N

SDQGHMADQIR QRQ OHIHQ V XKIMMHD LOWMGR Q J

),1$1&,9/$5.(7'(9(/230(176

K DEH HIX Q L TVHHDLLU®P R UAHD \W K RQ H KW SUHD G R O O R DIV S XW F KDWRIJ U W HWHIWHRQ W L & RH G
RIWKEBRYLGSDQGHPURXQYE&BO R EH & R UD VW IGH F U H DWKSQ L W6 WH\H \ H DWD WEHAF U H DMVRFG
O R F N GFRRHZIV XLUBHRAVRAW KGHH Y H ORFSB@E H P S DREQV RQHFHPEHU WR RQHFHPEHU
HFRQRPEW LKYOLEM\H\VQH Y HUWDKX Q SUHFNGRRWY ' X HW R D VEHHV. Q O U HOEBH J D WYLHYUHUW WRADUI\Q L VWRA G H
WUDDGHGRXEOHLEBEDEIW '3V $ PDMRER QRPWEV L W KRR YZD \D HIVR/S R U W@XQMWR BKIH WHK H \H D'BI U P D Q
ZR X &® YWHS U ZD. @WK\ \ U R F NFHRWISRE B VDB D VDHMG % X QHDFKHG RQHFHPEHU  YHUVXV D\HDU
EDQNIVOVW HPLOXWD Y RWHH®KFADVWKDQRR/ EHIRUKHA6D QN (QJODDIGR VMH U D WD W RQ
JRY H U Q FIHIBAR\Q H WODXUA K R K DW ILI@Y O RZG D UOYHFHPEHU KD® LV F ORROHISK\Q WJ D W DBHRIO L F\
XQOLPPWBEWHWHDVBROWMFRPSHQVDWYEDXHEDWEH RQV LGNSR H R RROPR Q H VBRI, 6\
GHFUHPIRIXVHRRGQOLTXREIMEVDU H V E ®@/J HWF R QW WBSAWH G HEMHDVCH K YWIH L W H.UADWH-SGVE K WARP
GHILFR @G HQWED@NED O D @KH HKWDN R DW H U L D\U R@ H J D VFIR\O-D DADHPWDILER R X 0 BS ®\QWKEDQNLQJ
LQF U H D VAR F PR X RIDW VSN F KDUWRY UDIPWK  VAVWH P

DOGHYHORFRKQ WDGRY WWRIWVUDWHPDWHULDO
GLVHTXLODEMWKRMHDWH G HEWWVXEH® RVWH Y HUPBPR PI&D QKIDHWAX | | H ULHRSP

KLJKRODW L QMRS KKIL JKQ F H U WDXIUQWR X QXGALQU H
JQ(XURSWKELYRERW ZPAMKBIQLW.HQJG R ®KH GHIDKNOWHMUGLIIHUWLIQGWEH S U H V MW Y6 VDR B
(XURSBOQRKQEH HODFWEABY H O\D WWDIHI H H P H QMQ G IMOKIH DLUS R V L W H U MZLVRRIN [D P SW KB K L J K
DYRLALROL I HERFAW UR QHMWN U RFOWIURDIBRHG  \L HPIBU NSHRW WDL Q IV R WIBWIRWGK H D U

PRYHP RGWR DMER R ®VHH S HFMH G

(TXLSWH U IR U PKONERHHHY HRR UMX U S UZ MIWIRIW UR Q J
, QW K8-D L V6 MV WRH L G HHD. M FIVOLERRHHWQH L Q TFEWBF HGR Y HU S H U | R B PADHDIARA R F-NI\Q F846 H T X LLVQ\G LKEDIWH
'"HPRFUPDW R WIQERWW K EHQDRIGN KMR X VRI  EH D WHIE PU WHHIF W BYKKIHD VGBHRVWL QJ WRWD O
5HSUHVHQ@VOLVBRER Y Q L VIRMEEH RIH FWRY H U H WDRWOK\H D D G LE WK J KHH[$ R VW BHF O VFBF®/ R U V
DQ@FFRPP R GEGLIYHS R O ERKWL W KRKHED SDFLRV\ RULQD QRDBEM IHZHWRH[DP S/OKSHE & H QG ILQJ
XVBJJUHWIRL[QAUHRWHMEQDQFLQJ Q H J D W IHYUHIZLWIBRLH J D W IRYHD W IU QL Q

7KMXSSWHEBWR QR PQHAVQ D (PALDNK DG L SR LWL Y H
SHUIRUPOIQRHD ALV VFRQQHURWKE GHUO\LQJ
HFRQRPLFEXDWLRQ
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6,1,),&$19(17&) 7+(<($5

@RYLGSDQGHPLF 6&2KDEHHIDRQJIVWDE ALQISIDIDQRMMKKUD]LOLDQ
2Q0DUBK W KR U OB D QW KD Q L] BWE @ kG 1 3 U L FXFDUNERIL FRR QR IWKAR U ORGR VG ¥ D (DRIHES

VRS K LV WPLCADNASUEYR % U IDVULHOF R J QHL[| SIHEULWALKQ
&RYLGRXWE IDHDREDDWCHPLFLQI  6&2KDV () v R 7 HEDW NEABX Q L TOHHW ZRIH [ H U W
EHH®QXFFHV P DX@IN\DQI® E VR UBLKHP S DR WV K H "

&RYLGSDQG HFRRISHUDWDRRRADODQ\FLD OO\ DJURQREQBSWR S U IGLWIBODWIRUP

6&25KDBDUWQHUWWGUR % URYV L OH D UM L WD YZDO O\
UHLQVXQBLLD FH D Q Q V XWKIWRXEK D ] ILQMXQ D Q F H
FRPSD@626HJXURURAQHEGE&25 LQFH

5HIMUBHFWLRQ +&RYLGDQ6&HF VBL RiQL R WW R/ K H
FRQVROLGID/IWED W HPRGWELJQ L | HYDIEWAMK H

\HDQ&R Y L AR LX UWKH B U P B WLKRHID D QFPLSIDFF W
$ VSHFGHVF U LFSIWILRIGYO DMWRHRGY L GL\L Q F O X®H G1 H ZF DE\R Q€7 /$6& D S LRHL@ V X U D Q Fi&

EHFWLRQDLQLVNV 6&25K DV XFFHVVBSRMWV\RQHE D W DV WERRSKFHD W
SHIMUBRHFWLRQRQ |LQDSHUIRW PWV\WYB W HRWQ VW RQGIWRMS LYWL QVXUDQBE ZKLFEURY MGKHY

IXUWMKHRBUPBRMIRRY | L Q DMFD PGV *URXZE WPKKOW LUNFMINUD GADISIDRISMBY0  BP LR QLR
SURW MWRA O LW R/UBWKBHG6D QIBD U W K TIXW KBH &/
GLYLGHQRES RIMWY®FHR QW H [ W DQ&DQDGRHWLYNULURBWOMSLWI@QVXUDQFH

"$& UXQWRPS WL O WRDb
RBRYEBRGSDQGHPLF
7KH%RDWG 'LUHFWR B% 266 ( DWLWRHHWLRYJ
JHEWDW\ b KDGGHFLGWMRBSURSRWR6&25.V
6 KD UH K ROHHAUME K H G WARHHE H QRGBS WL O 7KHARQWKDFWDF FR X QR\DHESG HUL Y D@ EFRUGDQFH

WKDWRSVYLGRHG®D SHUKDBEMELVWULEWWH Gz | \W&6 +)LQD QRLDWU XFPHRRW YD WGRDVXUHPHQW
ILVFBDDU

“LYHWKELIILFXXWREEERDUHKROBHUMQVKH 6XFFHVSOOGHRHW KIS WPLOOLRQ

FRQWRI[WKERYLGSDQGHMKE$HRDBGLUHFWRRUVVXERUGLQBWH®

6&28 ( DWWWHWRIQDUBK CHFLWBEBVWIRQH, g HSWHPEHU  6&25KDVXFFHVVVNOGIBW H G
$Q QXKD U H K FOGIGIRUAG L ZHO W H ® @ X H VXERUGIZQEWRGHVKIPRXRINSSH HPLRQEAL?25

6LOBBUBK WK UR S HR\OX U D QBHF X S D W L RIGOW QW KSU R F HHG KA V X DRBHQ HERWS R UD W H
3HQVLROWKR WLW\3$ D Q GV KEXWR WELWER QW U | O#f U S RMHAR X SIRIDEH IMHMR X Q Wi & VEHHY
3UXGHGWLHI OV RO X W& RS D YIHV VXHED WH RQQ WY DQBHVHWWUNHDDWKSUHYDLOHQBIPLG
$SWLO DORGSWLLIOG UHVSHFWHYHOG L §FDSYDWH 7KH  1IR@DOOL QRWRIWXRE
GLYLGHQ® ULEQWYSAWWH |LVFBDLIL VEW HV v 6 H S VEHR

U H O HROSEHD L @ K$H& 3 5/ D W K OIMQ V X LARPRD @XNW 7 45 () R F HIWGRW KGR WIHWH O L J LED®IF O X\E RQU
>6@HIUDR@UR S RWEKRLV WU REKWLRG QG VL yHJx0pWRIDRF R U @R @HI$S O LB B EDENMGH I X O DWR U\
QY LHRZIWK HDIF W RIB9$R DRI UH FWIR R ¥ ( LQ wy YWD Q@BAT X EW HIG@KHD W LHHD S IPRBEGI O V

PHHWR®@DDY KDWHFLGHEURSRWRVKH 5 5o F\gRoU 6&25UHGHHWH@+p bPLROQL
6 K D UH K ROHGHHWIRQ X (H WKDWRG LY LG G ¥ 0 G D WHER U G IQFRDMEN/S \R-IBF VE RoU RQV K H
GLVWULEWWH G ILVEBORQW KVWHQ WQKYQ FRPH || jnni@DWHK HEH) P LO QIRIHO U HIMGL Q DG RR G
IR W K DRD E/HD O O R DRV H\GW U L EOW D EXIBRI WK H v yq) R F HRHVGIBS D 1P L R @IR WY X @G
UHVRO%WRE QMK R DRIGL U H F WRUKG R S &H G

W K$HD Q XBIXM® U H K ROGHGI ML\ J

TKHVY@FKDVHFHMKEES S U RYIYB&H Q WAMD@EN
,JUHOBRGQWKH LWHKIXODWWRKRULWLHYV

5XOLMIDL@KUWHUHUIHD) Q&R Y D WK H
7KB&355RVLWDRQRQEGLYLGHY® U IFRYWWLRIY &RPPHU RRXQR/PLVFR QG X E\WYK H
SHULBEPS IL@WLOD b/ SUHSDUDWBRMF X WRIRRY « X.(0WWROLFLWHG

WDNHREY.ERB & 25
$IURWIFVIXQAVLWLRQ
,QD MXGJPHEW G HRGLI®R Y HERbU WKBDULV

2Q )HEXD A 6&25DFTXLERQWRIRIIUR % UDWLOh p H U g RX@WOW KD WL HHWHAR P P L WDVHG LR X V

$GPLQLVWIBDQWRL FL/S\DEDKE YU R % U BOWID]Y LMP Y O\ EUH RAKLOH ITDYG. G X FERWR G@RE O L J DDADCR QWM FWR U
RZQHIEHD QDRIDJ @ QHB DDA VWU LB XBRAGRIDLQ R 16825 KLEHUVREDQBDO FUW)I D UGR \ITIBDRAQ | ORIF W V
ORR'F U R D MIQME HOGV X UDUFAM HFEWURTLDUBRUV | W H DIQVGIR O | L G H Q W\L6 DV RO ERIO 1 G HGEA . D O

7KMWUDQVEPBWRR® S R U WIDEHVMGRERHS 66 HF LD oW RUP DWGREOX P MER/RW O GVD\G Y L ¥ RWWKDH. P

QVXUDWEBWHJ\ RIZURQJIXMYOR UWEHE UH S D UD Q&R IF X R BQ
X QV R O WD WHHESY BRJ6 & 2 55\ & R Y « DK L H'WHUAHZ D V
7KH$JUR % WDATIXQ. VVWERQIFZ HWWD JURZLRQG RUGHWHBDWKBPRX W85 SOXVWHUBVW

SURILWPIDEUIOMHRNGE &25.9 & UHLQVXDRGHFHH FL D OFVR\P S H Q VIIRW/IKBHD P DB Bl X WHEER 2 5
LQV X UDRVFHY LW LHV
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7TKERXDONROMIGORY 6P$0D Q&RY &R R S « U IKWIGR QSYH R FEHHDW OHRI Q V % &H5 YHYHO R B8R HOKFRPLQJ
SDUWLFDRBEMRGE | LMD RZOHGWKPILVFRQGXFMD UK LPBHDWRLQRB QWWDNHKROGHUV

FRPPLVE\XWHKGH'lH'ILUJ\I-HJ)Q\'B/KWWS-IXEGRPPXQLFFE)IWLRS
W K M DW R O WILNHR&®R B8 2 K D EH HZQRQ J 1 X O 2QWKERPPLWWHHRWY P HQ G\DKMBRP®IGCLUHFWRVY V
GHFLGHRGISD WKMIR ORH¥ KDLUPDR@KLKIHFXWLYH

7KLHHUWHRY 6P$0DQE&RY &RR S« U MMURIQEHUHBIILFHQFRQGLWRRGY AL M X FFHWWUBQ VLKW R Q

LQ/ RO L @R W KWX FR (8% SOXQWHU® VW HSD U RMWaRRHQ WRBI Ol HIRD O RW K@HQ H OB IBW L Q J

FRPSHQ VIRWIKBQP DB B X WHER 2 5 L@ KHS URQJ

7TKLHUWUHRRY «®*$0 DQ@RY «®RRS«UDWRRI VS W W DMW EH HYWO RDMAHPEHU W H6 R DRIG

D S S H DA B GW WX G J PRIQRWY HERbU 'LUHFWBYM@DQLPRXRUWEBQREWD GHDX DMWVKW
QHEKLHHFXVZLILIARIB& 256 L QAHQD W b %HQR°W

6 XFFHVRWMRKEIK DL U PG S5LEDGHDX KPHWFRPHSXVEKLHK]IHFXWUVH RU

& K LI[IH F X WRLIY IHF H U 6&2DQDBW X KOMR L @VHE R X $[ N F X V& RPHP L WAK HH
% R DRIGL U H F WIRBIVR S RAKHR M1 R W@ R DB/ K H

$ W VPW H WR HIF HEPHDU WHKE& 23 RDRIGUHFWRUYQHOBPW IZQ WK LHEEHFRPR® L HHF X VR LN.H H U

UHDFEGBFL‘RMWFFH\RVHR)QHVV(&KDLUPDQ|ROORWK®HQHUB@WLQJ
&KLHHFXWLYHRHU

7KI% RDKBYQDQLPRXYON WKEGVIWKIHMDLMVVOHU
$VSDRW KWHL IR ZRXUMD U LIRDAMB QFH ZLWKKKHO S FRQW KQXRHUN K D L U PI@U H V R OW W KIR K HEMD O
RIDQA QWHUQDMWHERXQUIMOR MQAWR P L QD &RRRLWW Hhy x EPLWMRHIGH *HQHUOBEWLEOLWVVEHOO
KDRD GHY HRUIN RW BG H QWHEHR GRIJR Y HU QD@® KH Y H P D& IQL KIIH F X W2l MH R L6 & 2 5X Q WAHDQ B E WD G H D X

"XPDVDSSRLQY®WKER W KW U RQ J

,1)250$7,2216&256&203(7,7,906,7,21

6&2FRPSHMEXVLQAVKXURSPEULBYQDQG 6&25.\FRPSHWILVPROY®MEHSH QIEGEW DWH RZQHG
RWKHQWHUQPWURGR/WE&XPHURXQWHUQDWGR QML QVXERPFBQVKNEVLGRDDILHYLFWKMWDEOLVKHG
GRPHWWLB V XUDEDRHK UBRFFSD QIRPRIIZKLAKD YH ZRUO GEZ DR M UPRFSD QLOIEH L Q V XGDRFHWRIH Q W V
DO D UB B UNHKDWK R YRZ QJ U H DIWE D QFHLDRXIWFGE V FH UVSILE DQ V X UPRFESID QILRHR/QW KHU R X P. MR U

L@ H U WD V& VJ KIHW LRW KUHD WIRLIGHIQ FERIFS HWLWER® S HW DW RXWR S HIHQ Q V XIRHM[YD P S G B L VBH
LOQWKM\SHM UHLQV X DRQ@QFV X U MKIAK HURXS O0XQLBKDQGDQQRYHDQG6 % H U P XGHIOIY XBHUV
XQ G H U ZUADNVHAG D Q\D FWRQNOXNGQQ QALD BN WK [DPSGBUWERHE*$ % HUN VHOLW KD BPL\&DSLWD O
SHUFHEYW&HDWDQHQFEMNVWR PQGVKHLWRNHUV UDQV2ENV VIH*HQBHD QGY HUBN WRUHR YBIRAG . V
XQGHU Z W B/H. QW HSK WD WERSH U LHQWKBIL RHY  V\Q G LFDKHBA?2 5 D 0¥ B H VWHL@WX0 O\ RZ\@WHA FDWH
UHLQV XN@ERFHX UDDIAMARXDRIES HUD BULRBLXP\6 &2 & KD Q @MWGHFRJI®MRESHWLWRUV

FKDUJW&HXDORMNKSURSRYHIGQ VXVUWQKHAWXHHYV
VHU YR A H WDHOW KW H B &K L FFIO D DRISD L G 6&2b6( DQEWARQVRO IVXEWHGLPWRMEGKHRUOG .V

I R X UOADKU WHAML\@ Y XY BIWOPLRQOUMK D Q FOLHQWYV

5(9(18(6 ($51,1*®800%$5<

7KHURXS$LYQ D QFR WY U H V HIQBHFOY L RRQHVILIXUHWHH OVBRI FWLR G 1RWMMNVKARQVROLUGQWRIELD O
DQ®WUDWEDID EQ®BHFWLRERQVROLGOWOBLBWDWHPRWWYFFR X QSWLLQUFD S BHW K R & W H
VWDWHPKI®RRPHQBDOUREDVRGVKIHQDQFLRWO 6LIQLIHNBI@MWAKHDLQ&GRYLGIRWH+1IHRWRQWUDFW

S UH V HIQW/KIMER U H P H QWHARVDLHRE) V OL D E D@IGR IHW, Q V X U D Q BH) D QUALLVINDY

&29,"
6&25WXFFHVRDQDID@IB E VR UBIKGE SDEM/KH FXUUHQYWOOEAHP DWERQYREBHG HY YWD G
&RYLGSDQGHFR\WRISHUDWDRRQADOQ\FLDO O\ W KUHH V ROMKR G HOAH &S 2 K DV H F R IDGV-RAA R \BW

WK&RYLGSDQGHPRQLF IRULIB &DQEYHVWBWQWYV
Q 682K DFHHIURDAVQLE NLRR HG IDIFWHRRV (g5, p | 0 IARGU H W U R FOHOBH. RW B[

FRQW ULLE X SN\ BYSKWVHS U HROVBKID Q G HPKIBUR X S

DGR S WBIGBMEW SIUHY H O WD R MBIV R WHRH D OWRKERY LGS D QG HAPLSTFRRWP S UWKHRVO ORZ L Q J

RILWAP S O RTHHAD D F WIL@H J X O/IXDONVBD R ZO H G JB2 QW K/HL | N L GEH& 2 5H V W L PVD NUHP G DIR W K&R Y L G
RQAVKSDQGHPLF SDQGHRQFWW R W HE WRW & HP D Q D J H XE QVKQ
LPSDERRNHE DW8S®H PLOOQRRNMUHWURFHVVLRQ
DQBHIRWH[LWKWERDFR X QWH WERBGLGUHODWHG
FODUMFHVWHIXB5 PLOOLRQ

6&2KDDSSOLWRGCGHOCH[GHUWERIQ GRMMKRURXJK
DVVHVVRHWW/[SRYVXWRWKHD OMAR Q R B QRS
ILQDQFUDWIRRAVKEBRYLGSDQGHPAFVIR®GDWD

%8 QD IIL CGURWMIGN BAHHP LLCP 86 L OO LVRRX\WORSH % H & S\H FAHDSOR O W ESIHQ Q VX UD@Q FH
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, TKIPDL[SRVEUHVEWKKED L WHMD EKNBK25 52QWKB & VLGE&25HVWLPRRMHNG FOD LW MEH
HVWLPDWKNVWRYLG UHODWI®LPOW DW PDQDJHDEWK) P SDERRNIHEL  RI(85 PLOOLRQ

'"HFHPEBHUb U H VXD @ QL P S DIFRAV K\HH DRJI QHWIUHWURF MWV QR/Q DWHPH.@OW & H | R WHD [
(8% PLOOQRRMW HW UR H-BHIR@ B[ LQFOXEGH\OHURBRWH WDDBRPLEDL QORP

, $IXUW(@BU PLOCRIRRYLGUH O FOBGO MRV &UHGAXWHWSBROLWLFDNQYGURBURSHEXMLQHVV
UHWURFBIQ&HRRWHH KD YEHHBRRNHGRWKHU ,QWH U U XISWHEB®DY R X QWKBIFWZB®LGUHODWHG
P DU NH@W V F O D LLPHF H WWHIED\®S 5 PLOOTZRI®DQXDU\

7KHRYLGSDQGHPHVWLPWRBE@PDQDIHDEOHHQHZTHIBM® FODULIIRAWWUR@GE R Q G L VI LFVRV
LPSDRW6&25*ORENOH SRUW IROHBKRH[W H[FOXBMLAURWKH HQWWXUHG

bP R Q WK Y H@K R XXI®F H U WHIPOQWE YK OWLP D WHQWKIHQ YHVWPR BRWKDEHQH I LWRAGKGHIHQVLYH
R X W F R /AL OEDMMA B MO Q L 1Y B D Q BSADLLREDOMW R QDWRQHLJIKRXD ORINWWNQ Y H V WSHRRIQWZRKOHL@R K H
WKEHYHORRKRPW R¥L UXKIMMXHZ/WUDFAIRPELQHG &R YLGSD QG HWPW B UM(HGT YRHICP SD LUP KQUR @
Z L WKK®IH RHOH V SHIFR/QWD LR RBQXRGIFROO LQYHDWWIBWWLPLWHG D\WB5 PLOGEHRQWH]
RXWIYDFFLQ®IMLR QXU BH 6T K HR X W F RRRH H[FOXDBRRI @WW U L BWR\RIE B R Q W. (@ RVHILKHIW
6&25*ORE/MOHS\R U W IRAR@ \ERID | | H F \& HIZQ \ OHYHRQUHDODRHEKRLQYH\DWNEWVYQFUHBPVHG
GLYHUJ1HQ RH S DFFIW KYL URKQD L YOHHM. Q V2XAWHG (8% PLOCARRBSDWHRBFHPEHU LQ/SLRMH
6&25*OREDOHLQFOX W KMD IHFWRWQODWWH (85  PLOQURKD QIO HGY
FRPSDUMARNKHPSDRWWKHHQHWBRGXODWLRQ

SDUW L AQN B&606 & 2 5L \FF R Q W L @RIQ O\RAUKLHD J

VLW X B WILBRIH W DSLUORSAJ IHHBW G H P L RRRRGILE D O

23(5$7,15(68/7

6&25LVFKDUDFWENULYW® UDBRYILAW LRQRIIBW  * U R\Z\WJ L W BIWHKOP L X P V

G LY H U LIMYLSTRYV XTURW WKH.Q @/ K R XEH HMBUHVHUY B 0y g G L w i@ P L X FRAUW K H L O D Q RHIDOH Q G H G
SWKBLYHUVLRILOWEKRQQENWADLQW DR EURD GO\ -y D P R X QW REGh P LRORAQ OFUHDVH
EDOD @ SEEW Z HWRIBQGR Q /UIHL Q V XOUFDMLFYH. W1 H V/

7KH EXVLQHWRO XPHUSOUWU WKH\HDUHQGHG ! KD(FDJR.DE;I-?Q]—URGZBDW bzl;(BI:RYHLH_@:(\)Nr:HZ(\IQU\I-;{VX/I\D/QW
"HF HEPHU b ZDWSSUR[LPDWROLMHBHHLQVXUD If

I

JEWsAH@ LR D BPLRALQ L RP SR RHOZQ
DQG IRWRQ /LUHLQVXEDQREIURZVLWW X
LRy DFUHD\BH bPLRQIRWB&25*OREB® DQ®I

(8% WPLRQRB&250RHEDIHA
5 W KIHH R J U DGIKYLIFU V LR IVF IBMVR R R XV L @M V V
, RSHUDIWRQD UJXEHRIFRXQWELRWWWXUHs *URVYULWVBHEPLXPRUWKHLQDQRHDO@HQGHG

HPHUJLQJ "HF HPPHU b DP R X QW R8Gb PPLRQRQ QFUHDVH
, PDLQWDLGRQRMEHLSRVLWRROWGRQJ JURFIWK FRPSDWHRSD bP L R QUQ $SWRQVWDQW
PDUNWXVEK$ VLD 3DRUELVEHRHULFD H[F KD @DHIWHAHJ R Z WAK TKIRYHUQ®G O HQVRVV

, RSHUDDWD®L[HTGRQ /IDEGLIWHLQW@KILQD ZULWSUM@LRRED PLRAK  L¥RPSRRID®
UHLQV XWHILQRHRHM{ L VWR Q J/ DIFHW LYOLQ\GL HY (8% PLRQRB&25OREDIM

S5WKGELYHUVLRUXQ @G/HBDQWILWENSIDR G&® E QUK | H *URVYULWVBHEBPLXPRUWKHLQDQRHDQ@HQGHG

UHLQVX BD@MH FWQLIREER OQWIRIUHYRREQ  'HEHPHU b DPRXQW R8E PPLRQRQ QFUHDVH

1RQ /LUH L QV X USIS®IfFH D, Q WX H DEHLHY V X WDIWF HR | FRPSD WHRSD PLRQAID  $WRQVWDQW

3 &8DUWQHUYV H[F K D Q DAWHSHU R Z VMKV 7KRYHURBGOHQVRVYV
ZULWBUH@LRRYSD PLRQKQ ZD¥RPSRRID®
LQFUHDV8® bPLRQIRWB&25*ORED@ DQRI
(8% WPLRQRB&250RHEDIH

JRWKHDOF X BRWYR@WHEBNDHHNE QY H\BWWIEMDI\D D J H POV VL LB ORYVLILFDWLRQ
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%UHDNGRZIQRYVLW®SUWHP LXERVHIPHQW

FILIL I

#ZPQFSBUTPHNFOU
6&250RBD&®
6&250RHEDIMN
727$/
/PO -J®FJOTVSBODF
6SHFLDQWLHNQ FH
5HLQVXUDQFH
727$/68&25/2%$/3 &
-JGEFJOTVSBODF
SURWHFWLRQ
YLQD GGRAMOVLRQV
/RQJIHYLW\
727$/68&25/2%$//,)(
3 &S D UWIQBEXY L XIOWWS S R WHKED Y H O RB BH QW X HD@ES H F L DQWXHVQ F H
6H H6 H F VL R¥QL R WW W/ KFF-R Q VR O LIGDDADMYE D W H B R WW\6 H J P HIQQVR U P O R/IDRUQNVE H W B QD KUHH V ROWWVH

UH S R UWDIPGI) W V
'LVWULEKWHRQUD S B UFDO % UHDNGRIZWR XBJRY VLW SBUHOP L R V
JHRJUDSRIUHDQ85PLOOLRQYV
,Q 6&25HQHUDWSIER[LPDWRIDWYRYVLWWHQ
SUHPLX®XURDBHG GONMGIULRFD(S
ZLWWLJIQL I B PDOSRAY L WAGRIDWQ FHIU P D ® 8 D D@ G
,WDO\ RILWVYRYVLWSWH®P LXBWVK$IPHULFDV
DQG L@VLD

7 K HR O O R WID@IXHR ZWKEHU H D N GERY RO XPIHL | B Q G
1RQ /UIMRSVHPLXBYWEN R J U D SIXUEDY R@
PDUNMWSRQWLENDQWRF R WARR X QIWZMK L FKK H
FHG LRRIP S DR)S H U DRVN U HDXVWAL HOVO/R F D R/IMRKH
L Q V XIRHUSF X O VE B WILQ HV V

7TRWDO 6&250RHEDIM 6&250RBD&O

oz oo [ ] ]

(0($
$PHULFDV
$VISDFLILF

727%/

,Q W KA-D U NOHHW S R Q VRIEQ 61 R WV ZR@LHRD O O RFFDAMBHBEH U LW B0 $ L @ & 250 R B DIGT K BU RXWL WO H® L XRPB& 2 5
*OREDMBUHYLEXSQUWOHKG S5HJILVWWRFXPRIQWPHULEDYSS  PLRQR W K\ DHQ G HHF HEPHU *URVV
ZULWSWHE@LSBMYLBNSRURWBIGZDY8SH  PLRQRWKH DHQ G HG HPHU

1THWDUQSHIHPLXPV LQFRRPE LVGULYEH@WURQYHVWRHG\DXEEH LW
L H WD U GELEH P L XR WV KEH DHO G HIEE HEPHU LPSDFEMWEMRYI HBGY LUR QR GRS R B WWHGHF WL Y H
SRUWIRDQRBJHPH®WD WHIOHP HEWKA5*ORED O
DPRXQWWR (8% b PLRQLDV FRPSDUMWR
JQYHVW PHQWW UM IRUPDQFH KD\DOVWERHQ
(8% bP L R QOLQ G8 B bPLRQRWKH DUYQGHG
, W U D QL @IWRES W D 8 NORISGWDAN8SH PLROL
H F HEPHbU DQG  UHVSHFMRHIOLREOHQVH)
O HMD U GHUGIPLEPRX QWREE PLROURP wR VLIQLILFDXKHERSDUMRG (85 tPLRQRQBRVWO\
DOGS  (PORAURP  WR DFK L HRYQN®IH [ H® F RPE G H B OWBRWHN | RFOSIRMI P H Q W
DQBPRUWLFKDUARD Q@D bPLRQ@LQGQFUHINVHV
FRPSDWRG (85 IPLOOD®Q@ (85 KPLOOLRQ
IHWQYHV WIPGHRRP H G UL EMKDT X ILW 'S D L U RIHHQY/W BRI KR O D R/ICHOTLWL W\
IHWQY HV VLR @RHR W K\t DRIQ G HHEF HEPHU PDUNHRALWROORRIE®RYLGDQGHPXWEUHDN
DPRXQWRED PLR@LFRPSDWIRESD PLRARU W\ ramyHOWMBYY ZDV  DFRPSDWRG
W K H DHIQ G HHG HEPHU DO@®H WPLRQRWKHDU ! %@% ’ v
H Q G HHGF HPHU 7KH Y RO XRYWRGHMQYHVWPHQW! @ Q Q

6HBHFVSLR@&D O F X RN WQRQALY DR V
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*URVEWHQHIDQ&O D LISFDWL G 2SHUDWDRGRPH

*URVEHQHIDW& ODLPVLBH U K8 B bPLRQL 2SHUDWHQEBMIURS DENYF T XLV LRW RBIDHQ G H G

(8% bP LR QOLQ G8 B bP L R QLLQ DQG 'HFHEPHU DPRXQWRBE PLR@LFRPSDWIRG
UHVSHFWKROH®RIIUREM QHDLQABO D ISMLE® (8% bPLROLQ DQG8®H bPLROLQ 7KH

KDWRWDEHOPSDFWHWBKERYLGSDQGHPLEHFUHMWEZHHQDQG LVDL@AXRMW R K&ERYLG
RXWEURMBN25ORED & WKGBHWHIOUREMQHDLQ\WSY SDQGHWKRIWWVPSDF&2EGEOREDODQG&250OREDO

FODLSDALIR FUHWRE B bPLROGXULQJ IURP /LIHEXV L XHMWYRW K\H DHIQ G HH3 HEPHU WKH
(8% bP LR QLQ (8% bPLRQLRB&25 RSHUDWHI@HQRW®W5OREDIARQWU L(B®HWHGE. RQL
*O R ED W KHH RHIQ REN Q HDIQBO D SPML® FUHWRHQ8%H bPLRQRQG8®H bPLRQILQ DQG
(8% PLRQIQ IURP8 D PLRQIQ UHVSHFWDL.QEER25 *ORELDBO& (8% b PLRQL
(8% PLRQL (8% DbPLRQDRQG8% bPLROLQ DQG
UHVSHFWRYKRSHUDWH®DYO W DQG
IHWHWURFHWVXRW (8% bPLRQIL8D bPLRQDRQ G8%H bPLRQL

UHVSHFWHOBMRHBXNEQFWLRQV
7K HWH VR IOWH) R X &).WW U R FSHMWILAIDRD Q HAMR V W

RI(8% bPLROIQ DVFRP S D WHG Q HWR VRY

UHVSHFWLYHO\ 6&25HQHUDRREGYRODEDAFRRRIS D PLRQID
FRPSDWHRGH HPLR@QEH PLRQARWKH

7K H P S DRFIVO W H ULGH-DMULRY FRHRVAHLEIIFD R B WD VW U R § Kl g G 1 HPHU DOG  UHVSHEWLYHO\

ERQGWOQMBHULHY HQGHGE HPHU DQG

HQ G'HE HPHU $W @D\ELAVDO 3/& DW DV W U R K H DRD U NEF\@/ K&R Y L GS D Q G HPQBV H UR I9\D W X U D O

ERQ®WYEW GRMD\E LBHDRQVXUDQEE 6&250RED FDWDVWEHRSKRYW LQEHFR Q VIUWD\E WHIRE\ R U E
VHHHFWLRQ + 5HWURFHWQ/M@RAMK HUVALWLIDW VK@ FEHMOLYHRERHY X QWY ,WKDEHHEDFNBIG
W H F K Q T B BIWGI RMQ F O X @WIRIHFR \RWU H W U R FCHW V ISFRY L WQ B H U S HLUJ R U PROIQ& IS ORED @D Q 6& 25
W KSHJ R G PIJBRF R X QRADHZESH UL Y DW LY HV *OREDLOHDQ® SUXGHYWRIQDJHPSRMZKL FK
VD I H J X DWKEDHJGH K R-@GVHHINKI IVABARMD L YVHRIQBGN X U Q V
7KHVR\D D RX Q WF R XGHEGRUN KRISH U DM B@ QMK 1 6 £l ynH 0RIZO W HADHAGY L UR O P H O W
LOH[SHQ@BDH BPLRQL (8% WPLR@QG
(8% bPLRQEDLQWM\QNHW K$IW OBDWDVWURSOKH W KHHI | H F W DY BBV FRPSDWHRG LQ
ERQGW.SUHFLDWLRQ ZKLFZO WP DL Q®\SDFRAMGESS W DJH IR WA DW H
GLIIHU HQBRIMNG X F M[ISEHIHI B G LQ 6HH

2WK RS HUDWQRRPIQ G [SHQUA¥ORWH FRYHU\ ¢ r v Riow H+, O F R IVHD [ HRLX U WHKISIO D Q QLRI V
86D PLRQUSH PLRQRGBWADY  UHODWRHG iy w nymiw H

KXUULFDQMKHUPDQ®DULB,00 HYHQWY

86'b PLRQIBH WPLRQL 5HW RWQDT X I2\B V DQG IRWKHMDHQGHG
"H F HPHU DQG UHVSHFWDYHBUQLQJIV

([SHQVHYV SHUKDIDHU(S8 B (89 DQGE8IH IRWKHIDUV
H O G HHE HEPHU DQG UHVSHFWLYHO\

7KMUR XFR VUD'W LIFPD O F X D BWKWIE W D@® QDJHPHQW
H[SHQUHWMUWIR® FR QW H FREOHOQMEHBED G HE W V

O H J\DHDW W O HDFFH G W\HL V8 HRO@ 8 @ P R U W L ]® MYLLRSQH G
E\ JUR\ZW L W S/BIKQP L XPIVV IRUVKHHDHQGHG
"H F HEPHU DQGPSURNMHR® LQ DQG

LQ ODQDJHPHIWHQVIRWWKHHDUMQGHG
"HF HPHU b DQG ZHUMB®H bPLROL

(8% bPLRODQGE8H bPLRQUHVSHFWRIQDHO\
FRP SDUBDBAINA

6&25/2%$RB &

6&25OREDRLWDOHDGLRUHLQVAMEKZRUOGZL G250 REBD&K D BR Q W LR@WE U RQR ZW K HQG
IRRWSULQW EHQHILWMRIPDURE XXVQ\G H U Z BIHWL R U PIIRDFRHR ZL Q J

V X F F H WAULHKDIVQ H DIAEY F X O W S RULW KREGELHRU Z U LW L Q J V
TKHEXVLOFRASU WHKIWUDG L WHRQDXOBRBREBW L RQV\ R X JKIREKBVUH V S IDWV H F RCDGEH DRID U NEANG DW X U D O
6SHFLDOQWXBMNQEHLQVXBRRFGIREBDOFDSLWDOEHY b v waseBsta-REBDEOF R Q | L UWPKRE M H FRALLVQW Z

RQOORQJ VW DUDELRILISH UL BQBHH [WHQFRW \/\y |y p gD @K D Q WP SLLG D U W W KD@MB\H | ILFLHQW
ED\FHR P S U LPWLAW IH [CSLHUHW L V H SR U WPD@IDR H FHROW E\

'HV'S LWH&R Y LGS D QG HPAF5* OREDR FRQWLR@HG 4455 0RED@KD® VW U R QR Z WK VXSSREWHG

JURZWIIHRGHU D Q&WAQ G HUOXRBD P HYWRDLR '\ o 1 7 [ IEWKKH R X S W U DSIOD QEY L@&E W LR O 1
VWUR@L Q HWKK\HW U D BHD QKX D Q WHB SVV XP SWLRQYS 1 | ywR BB S U RS HIGFIRAUWM L Q V XSUDRJFIHD ¥ V

RQQRUPD GOV 25OREDOFRQILUNBBY LWVRQ 7 omy| psURY HRIQYWEQV XUPQEMHQYLURQPHQW
O H D GUIRUQ V& H FIRIQ V WILVIDW I/ Q OW RNKFK R RNW K H v ([ RIXB M L O V X D D QFHIF L D Q WHLIHYDWH Y H WS EW H

&RYLGSDQGHEREDUWLWFKD@MR/UHD FWQBHILFLHQIM ypppUNEE QD W XRIMDVOD VW 6R.8EHOR E B @

SRUWPPRQIDR H FSROWF\ FROQIL URBNGY L DR G D GILHLIQ VX BIWW W DTV
D®IIILFBRQWPR@IDR HFSHROW F \

6HBEHFWLR@®@&DOFX@®RNWQRQ@M\D DRV
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0D UNHQVWG. Q D QHRLYDICH Z
*URVZVULW®BWHHP LXPV IHWRPELQHGVLR
Q JURYVLWSNVHI® LKO@FUHBD\WHGFRPSDWHRG ,Q W KQHAR P E L Q B'® HROW RIWP\S DRFIW KSR Y L G
IURBDH PLRQLRSDH PLRORQB\ SDQGHPIDPHBSDQGHPLEBFBUFK 7KHQDWXUDO

D WR Q VW PROXVD Q DRV IR Z W L WSAUKH® L X R UDHI | HF W H BD W D V WULDR/BIKRP D ZQ W KL RE X G J BWV X P S WD IQREQ V
E\WK&R YL GSD QG H Pl FHZW VFKU L J JBUMHGX FRVLRYWDRWY FRPSDWRG LQ DQG LQ

H[SH F WHRE VU H P LIXPF RP BIL GRIQW K$HY L D WOLDRUY. Q H

& U H GBLXW HDVQ\GR O L WIL\FIWGRH E X V L QHF O X G R UV ' Q WKE@HRRPEL QDOUIROHEWBIREG [WHQGHG
LPSDENED  [PLBQLKH R ZIRX €S vEH HQ Q D W XALDDADD V W W R SRREHFK UG KIGLVPKYH D WP SDFW L Q J

DVER Q V VMDD QIHMHD L @ HVWIK KB4 X D wxP PLQMSDRQAGV KM DKDPBBUWDEVYAUEHG
/HDSMDUJ?—!WV[D @ Q SHUFHGWDRWW VHIHYOH(BEH VIPLRQIZKRDWXUDO

FDWDVWWDRBWRD Q@Y FRPSDWHRG LQ
Q JURXWVLWSUHM®LX@FVUHBD\WHG FRPSDWIRG DQG  LQ

IURP8® bPLRQALR8®H HPLRQIWRQVWDQW
H[F KD QUBWWMKBUR Z\ZR V VXSSRIEWBRBWK '@ WKRIHRR P E L Q@BGUIR O HFMWHDQE [WHQGH G

5HLQVXUDEBER S HUQWBD V X DIOWHDIVQ 6 §'H F L D O Ve B/ FDIND VWWR BWIFX UHMEH FLQ O 6 B0 &/ K H
QVXUDOSYD QE%BU R S HUFWAL Y LWL H V $PHULBSDWWDLBORWEHG SHUF HQ/RD @RUH V HU Y H
’ UHOH DA VP LRQEK I DW XD IND V VWDREWS Q &V

Q JURXVLWSNHI® LKOFUHB\VHGFRPSD WHRG FRPSDWRG LQ DQG LQ
IURPS®  bPLRQARS S bPLRQEWRQVWDQW

H[FKD QDNMWHKWU R ZIMKY  DQBD ¥R QV L ¥ WWMKK\M

WUHQG L FIDIWAB@®D\ UHQHZDOV

,PSDRWDWXADDMDVWURSKHYV

6&25HILQE YW RDHND V VDWRIKMK LY BIQAW R O/VLYQUULDEDMED X VE Q Bl &/RY DHIRMU H W U R FBIE/R/R BHJ X D O
WRHIPLRQL

7KHR O O R DED K O DRWEKW R DW KD /@ VW B R/KHHDW V DQG

$\D VWH F HEPHbU

&855(1Y,1$1&,$/($5(9(176

1 X FEHRIFDW DV WRFRFXKBXHUANKIH Q D Q HDWO

,Qq8FPLRQU

/RVVIHYGRY @ M X VW PSHDWXW RD W D V WULRRS\K\H V

/IRVVGFHXIWRDWDVWQRBAKHWURFHVVLRQ

35(9,285,1$1&,$/($5(9(1761&/8'(',1&855(12665$7,2

1 X FEEHRIFDW DV WRFFXKGH\G ISQH Y LIRXIYQ ADDO

,Q8%PLRQV

/RVVIHYGRIY @ M X V W PSHIW ¥W RD W D V W URR\K\H V

/IRVVGIMWRDWDVWQRBAEKHWURFHVVLRQ

727$R)(9(1761&/8'(',1&855(172665%$7,2

1 X FE HRJIF D W D V WRIFFESKKGHAVG EQ U UH@BA) H Y LIRXIVQ A DY

,QA8HPLRQVU

/IRVVIHGRY 8 M X V W PSHRDW XIW RD W D V W URRB\K\H V

IRVVGIIMWRDWDVWQRBBHWURFHVVLRQ

*URXBHOWRYDWLR

IHD'WW U UWIWR®D O

7KI® HOR VD WER O F X DIBW MGG R Q J/ EIGID LIPYF O ¥®IDEDRN. M UR R DW XD VD VW ER KIQHASIBH P L X PV QHGUD W VR
QHRW HW UR FEINGHRBLRQ +1IHWRPELQB®WLR

1HRIUHW U R HMBHLRDY W BW H P HXORUAY X PRAGHWURFHVVLRQ

L QFOX-6XQULADQED. G ZHMWHF&RODQ QBOWHWDD DI\ $+DLOVWE®H E\R X WKO H\WQ &D O J DR U Q D GR/HES
7\SKRRQVYV OEGD \V D) UHF X VW DDBGOHKE6 6 WRUPR DIGELD UD 6 DERRGIQRL RQBY(HKLQRGAW KE6 F\FORQH
$PSKDMBRZOQGVW@RHWPFDVWOH

,QFOXGH QH O R RRHNMMBWIRQ7R 8 K RFDJ MIQ-ED J L B OWEX U U L'FROIUQID Q

,QFOXTBISERRQVLEDYD4X U UL FROUQLHB @&\ F O RARPES 7 'DOCRVQB &R 9DULRXNVOWRQPV ILHYHQWYV
7RZQVYDOARABERXW KHWP RRGEWR UPHUKBBEEWRURF RUQ L F B®RID\K P&RR R GTIPIDAD L OV WRIERFORQ D86

Z H D WH HHDAVR W K BHIQR U W K TOCOMIHF BLL O V AR K R/RHN L P Q G)LDR FOGMX [H P ERXRIUQ D G R
,QFOXGHQH O R SRRHODBWRQ PV 7\SKRFRHIDLQBU D RIX U U L EIDRKHEHP & DO L | RUDEIMQEK ZD )RR G
,QFOXTBISKRRBELUD RID QJ N KXQEX WG D L SDQ@BL Q L-HXQU U L L6 K B)IO®& U HD@AH V P & DO L I QR UM BR ROV H\
&DOLIRUDHIDH G M WIREHP S X Bl Z* X L Q HIDU W K T XD XBIR BIR ¥ D L QWD @ IMRQ.RPOD XKD FEQKS W@R@DIIO RR&D SD Q
DQGIUD®DBORBNXQ@RUWRMDRDUWKTXENHR U@ DD QX CADUWLO G IL@BOLIRQGZBG ZV K G I2QWPW QRS VW R U P
DQ&® GQKDLOVWRUPV
,QFOXGHYHORSPGEWWLFDQMHIPDD U LIH[L KR UW KHXIIR UW KHIUER X W KDL | R U Q GDR Q BWD Y&R R G, WD O L D
%UHVFHOOR
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.Q 6&25ZD\DIIHF\EHEKIR OO R EDQWID V WIIRLSAKKH YV X Q QAHROQBIGV W L P O RVHBHB 5 bP LR QLD W
"H F HEPHU
&DBR VV H "D WRHO R D \DW H F HER-bU
+XUULMADQHRDW $ X J XV W
0L GZHN WH R $ X J X/ W
+XUULED®OE6 6HSWHIPEHU
1HZBRXWIOHDLOVWRUPYV -DQXID U\
7HQ Q HVR/BI® D GREBV 0DUBK
&D 0 JDWL O VDM G D - X @H
7\SKRRMLVKHQ 6HSWHPEHU
$XVWUBRVYRIQUHYV YHEUXDU\
86(DVWRUQD GRSV $SWLO
6WRUPRULD -DQXID U\
2WKODWRDIVO VW ORSKESE PLRQL
727%/
Q 6&25ZD\D |1 HF\EHEGKIR OO R E D@D VW DRLSAKH Y X @ QAMHROQBIGV W L PO RAHRBH8 B bP LR QDD W
"H F HEPHU
2 UL J IHYDAOL PO

L @8 P LROL QHRAWHW UR
&DBRVVHYV "'DWRIORVYV 'HF HEPHU "H F HEPHbU
.XZD)L®RRG 1R Y HERDU
86&\F O RARPES 7 0DUBK
+XUULROQIDQ 6 H S VEHHIR)
7\SKRYDJDL 6 H S VEHHIR)
7\SKRROJLELV 2 F VERbU
'DOJBRV Q B&RT 2 F VERbU
9DULRXYOWRQ PV HYHQWYV X B\
2WKODWRDIVO VW ORSKESE PLRQL
727%/
.Q 6&25ZD\DIIHF\&HEKIHR OO R EDQWID V WIIRLSAKKH YV X Q QAHROQBIGV W L P O RVHBHB 5 bP LR QLD W
"H F HEPHU

2 UL J IHYDAL P D MHLG IHYMOL

O R MRA O R MR

,@8®LOOLRQV UHW U R FEHYW LRIQW U R FOHD
&DBRVVHYV "'DWRHORVA\HFHPEHU "HFHPBHU '"HFHPBHU
7\SKRREL 6HSWHPEHU
+XUULGDRKDHO 2FWREHU
&DP&DOLIRLIAID UH 1RYHPEHU
+XUULFDRHHQFH 6HSWHPEHU
"RRO\GDO L | RILAYAID U H 1RYHPEHU
7\SKRRWDPL 6HSWHPEHU
YULH G BWRNHP -DQXD U\
7\SKRRIMQ JN KXW 6HSWHPEHU
3DSXBZXLQHD YHEUX%D U\
,WXDRHRUYDLQ $SWLO
,WD 6 WRQY PV 2FWREHU
2WK@DWRDWOVWORSKEEE PLRQL
727%/
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6&25/2%S$1,)(

6&25OREDORSHUDWKHRXWKO LI IBRRNOIDQL]DWILR® 3AHRDRQNJ LAWK JQLILERDMEKSRUWXQLW
ZL WD D F PR U NDHS/8 U RIDWIK UHHH L BO M U L FD($ ERWKWHURISUHPLER\G URILW B ERMHSWH RIQX P
(XURGHG GONN ULFQD WERH ULFQSV LD 3DMLILEHY HO R BGHKRUW J LZRDQYG U L ENKL J KEDWV L YHRVO\K P H V
XQGHUZALLWHVQ V XEDQIFMHOWK FR O O R BIURSG X F W@ K L BIR X $AKLIDQ GR U $AKL D

SQS:V\CHFWLRQ :XLQWGKH\A(J@ZMUULRV:I/wﬁg/meQEWUWLZOMMMFHDLQLVN
5)LQD BRMONVLRQV 50RUWDSMIRWHFWLRQ&25* OREMQROHS\RUWIROLR
5/RQJIHYLWA WUDGLRARQDOLWY XEMDQAREIWRG  JURVV
BURWHHAWERRSDVVE G L WILIQID@V XEOWVIFHRVYV 7 y LWSWHHE@ LBRZ5OREDI@EHYHORBWMGRRYLWLRQ
OLYDRQGH DEWKQ H IMKAND LQL VNMG H U W DIRRIQW DO LW\ RUW D QUKBB DZ H O @ @V KA-D MKW R SAD QN H W V
PRUELGIMEHKDYLRIVWINDIL QGLY LBRBGORXBY 5/RQJ 7HIDPUHT & 6& 25 ORE/MOKDEHHRLRQHHULQJ
LQGLY )G RDQEFRDOVWIRFPEVWRUD G LAWY QY X U D Q7 H L Q v XWUFDIFWM GRKGHY H QFFIXU N RW Z H QRO U V
ZLWIKQDQFIRPERQIEQWVLOLEILERWD YRHHW poa<DVDFTXLWHGR X QEBU D F WH.[FSIHQ L HQRHK H
VROY H@R REFREASURY HAMHYWINO LHRWIHY LW\ 0 GHUZDDWKSDQD JHRIQE LV NV

SURGFRWW KU RIQHJD\BHYH O WRRES HFWHINGX O WV |/ [ E | ©& 6% O R £ LLOFK D \H VW D E OAW B FP@L N H W
CXWR/KHVXRBQ QX LOWYQWQ WKDYVXRKBKH  gp /| wi@eawDELQPIDMFR QWL QKQW SO UNHW V

SULFRIRQ V X URQMSHUR VY IEGIHBY X R 8 H Q VIXRYEG V $XVW DQGHEZ=HDODQ&DQDGD

. Q 6&25*OREDOWRQWLYRHERBURILWREO\ 5&ULWORIG&2% OREDIMHWDP DU NHID GAMKEH W
FRPSHWLMHY B V XRUIDUNZHA D AK L HYR @IBGH UD W L QRO ORI Y HUIDWHA¥ HUL B QBH SH U WIR/M K8l. WR
SURILWD @ BEMR U WIKGLIQ D QL. DIRWAWKER Y L G H[SDR@WIRO HEFW.H® U NBI@&R X ®/IK L F D

SDOGHPKFSRVLWHYMORWB& 25 OREDOWHIOBFWE0HGLEBG UHDHDRWKRDEROU WRIKRK2 5 OREDH. V
UREXURRIQHZE XV L @H/ KHW UD WSD.G\RIREH SRUWIROQKEXVLYROKPBVZOLW\GN QD
IUDQFKQADHU LRKFDUNBWEURGREQYHIVH. Q IRUFBE3HUVRBPBICGHOWR S U HDHRDEMR SR BW& RO RED O
ERRNOREBFAQW U LERW G RHIGHH V XOMMWSWWH  /LIHSRRUW IR ©DRQR X URABH UV B B DG EXQW. QR YV
XQGHUBELPRUW IFMIMWHP[SHULBEEKLIKMWKDQ 6&25*0REDOH VREW D LDKIER X WL VW U L\EBKUALRFGH V
H[SHF WH® GNBAN W U R @ 8 WHV/GISRAHL VDR I DY FRPSDRHNOD UK LFSURY GEHKBWN HRIQ QLB VX UDQF H
VX FFH %V HRUXPWOIF U HOFHV W R GQ YU B XQVX U D QFUHR G WA V X UHLD/Q RN\DOL W @ B1L RGBAW Q H U V
WUHDWRW& VER SHU LBIQE® | RREFQD JHFHFQW R QM y R XK@ REDOW UL BRW XR/Q'B Q6/& 25 O R E/D CH

PD\ YDURYHWLPHKHQHWHFKQUANVBMFOXGCHYyy xFFHVGIKDIDROQEEHBILQQRY DWBYMHLORUHG
(8% PLREIODERXVHWKERYLGSDQGHRERLFK 0| WiQuwZ KHRK WRHQ OV XH S QG HY NGRS LU
(8% P LRQIHODMRHGILUH L QV XEMXOQRHIVREHE  R7 FOLEQWHHODWNORIDGO&25HOHPHIBVKLYV
DQ@D PLRQHOWWRW KHUWNHW YV PDUNHMWP H@®5OREDIKD® H D G HIRAKLLVE (BROGDA

PDUNHWKE($DQE&VLD 3 DFHIILKQV
*UR\ZW LW B/UHHP LXERSUR G REWH

)L QPQERDEWLRQV
6&25*OREDOHJDQBPRQWKMWR S/ LIOWIBHLQVXUHU YV
ZR U O GIZ IDEH& D YU R ZE) LQURYYLWIWH@ L X P v OV K Q D CFROMXVEIUREA E@H FRX QWU QR |
lURPS®H PLRQIO WRSDH  PLRQIO b JURZVLWS\H® L%R25OREDOKDEXLMUMHFRIQLIHG
LOF U HDDWAH0 V WDRWD QTHY HY & 25 ORE/MeH SRV LWERUR Y LBD LIVDER O Y N @P\X WALRFW
FRQW L\@KWG DW B HYHXWRRY L GHVD/Q D JLQR ZWKE&2FOREDIKDVLJ QRIEQ G RDIWING V [ FQX UR QWK H
FDUH IGOWDWVOKER YLGSDQGHPURZWRWHFRJIQL]KESVIIRMOWIRHULRD 6&250RHEDIHR QIL URHG
L QV K3U R W HFWR.GOQERWBIL Q @V LD 3 DLRWIMEQDQFLSBY L WWRSV LD 3 NHIIDRIGQ K8-6P D UNHW
6ROXWSLRROMEWES PHULBRQBSHFROLENH@VLD /RQJIHY LW\

$DFLDIFEQVKIR QI H S LR COFRRD (9 6&25OREDONDM VW DE OWWIEG HF R J YR 8 LRSW U
3URWHFWLRQ ORQJ HMHLW XIRFQ VR @R Q J HN.VINAD QWUBQ VD FWLRQV
7KIBURWHE M RQHFER XI@QW YV RIWRWODRZYLWwWH DD UG SD\PSHWERQ W | ROHRW Q@IZEXVLQHVY
SUHPLXRV DQGHPDMXPADLQULYRWBUHPLXPSLSHILGBURZWESRUWXTHHRQINM YLWR G ORW H
JURZWK  JURZWEURYVULWSWHPLX®Y Dw DFFRX@WYV RI6&250REDONIVRYYL WM LKV

FR OV W DRI QDY H B & 25 ORE/DCKDW DL QW RMOHG D QBRQRIWKGIU L RHSIWH P LPURZWK LQFUHDVH
OHD GHUWKKSS /L1 1 HLQV XRDQKHW KEID U Jpivw - FURIZVLWSUHHEPLKQV DWRQV WM DRI (DK H

U H L Q V XFUIDUQNEMIMKZR U O@V K(18 ($ U H J LRSR 3O RE D 07 K A D LIFWR Y BINVID WREI& 25 O R B DIBIW K8

/LIVMIW U D W H BILLRD R D@ F K BMHXUR SAD QN HW V

% D VRI@ JURXWYWLWSWH®@LXRXUFH UHSRUW
$SWHFHPBHU H[FKDQDRNVHYV
6RXUFH 62% 0XQBRKXURHKBGO LUH L Q VXEDEXFHVE H G
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/LIMW HF K PLIFDIL. Q

2YHUW@BIWHFK®DRDIO®Y ZDV FRPSDWRG LQ DQG LQ 7KH WHFK@DUDIODOPSDFWHG
E\ SWEXWRRYLGODLPV

1(7,19(670(171&20($1' ,19(670(171&20(21,19(67($66(76

1HWQ Y H VW RH @AWW K\HH DIQ G HHGF HEPHU JQYHVWEKDMKY D Q \L@QIWRE @ W D B VORI GW D Q V
DPRXQWREH bPLREIRPSDWHREDH HPLRQ@QG RI(8%H WPLRORRVWGEKLHYGNKIH[HE®FRPEGBHDO
(8% DbPLRQIR W KW D BI\Q G HHEF HEPHU DQG HVWSRWHW IR R EFRS\D L U PIHIBWP R U W L FIX\WW @@ D Q G V
"H F HPHU UHVSHFWLYHO\ DW8®H bPLRQQGQFUHDYHVFRPSDWHRG DQG

G UL EMQr X IL\W S D L U RHHYW BWNRIDKY-R O DR/Q O L W\

TKHWRQ@YHDOWHBRY ZDV — DWRPSDWHRG 1y pyyyNEBEWMIROORZKIRYLGDQGHPUFEUHDN
LQ DQG LOQ 7KH YR O XAILEQHVWPHQW

LQFRP® L\GULYENQWURQY HV WHYG\PXG EH L WK HR O O RWIDEWH V IBQ WVR Q F LROWEKW B H W K
LPSDFEWWRMRZ HBOGYLURQOBRIS R BWHIBF W LY MKH 56/ LIX UHNVEUHVHQ@SHEVBLR@ 1R W MARV K H
SRUW IRDQRBJH PWY WD WRHSIO HP HE\VE B G5* ORED OF R Q VR O LLGYDVQIED @ H P RIW WA/ Q Y H V W.DHF @ W H

$\D VWH F HEPHbU

9w oo ]

*OWFTUNSFEOWFOWPEOIOWFTBFEFUT

SHDOLPH®V RN VHI® FRP H

5HDOIPH®V G®RYRBGYV

S5HDOILIPH®V @RWTHMVLHV

S5HDOILPH®V GRWNBI®W DW H

5HDO1PH@R V RIRMW KKY HVWPHQW V

SFBMIJMHEIJOT MPHOFOWFTBFEFUT

,PSDLURHIQW® FRPH

,PSDLURIO®RW QV

,PSDLURKQWLWLHYV

,PSDLUPHQW GR BUIBRMDDW HR Q

,PSDLURKRMWHKHYHVWPHQWYV

*NQBIJSNFOU BNPSPBOIEDWIPDBFEFUT

) D YWD OX KIU RIXQ KRPRP® Q Y H D WWIEW V

)LQDQF R HBDW D W H

727$/,19(670(171&20(21,19(67('$66(76

1 HIMQ W HQHFRI@IX Q G VW K IDHEE Q WEIDESRW L W V

,QYHVWDH@WH M MQ VHV

727$/1(7,19(670(171&20(

YRUHHJBKDQ@DHQV ORVVHV

,QFRPHRRWKFHRQ VR OHG WWWWGH V

,QFRPH H[RQEMHAKQWHPY

JLODQFRYR\YHBOW D WH

)5619(670(171&20(1(72),19(670(10$1$*(0(17 (;3(16(6

$YHUDQK HDWWIBW V

5HWXRRQ Y H VDAWHG 52V D \D

L QY HV WPHEQAMRVQQ Y H VEWHAED WHU H V H Q MARM (@ 5 bP L R QULH B @ W D MAHH MXAHW U L ENXRWKDLE DB VD IQHOHRM (8 5 PLOOLRQ
UHY H QXIO\DWRE & H V WPRIKBIDREUQ Y HV VB R H O RV H V

S5HDOUTH®YV RRUQYMW\DWMBWSIUHVHQWRMEG 5 bP L R QUH D OLDHIGH O DAWRHGY HV WRRNHMDB U QY HV VEXKG WV H V
LQFO X @H® OLDS BWDQV ®RVQNHN WEHEH/BE

5HDOUTH®YV RRVYWNDWHWBWSUHYVHQMRMGH bP LR QLH D OQ RVE& E3/H U L Y D WR HEG HUYD OW KU RIXJ RRR @

LQY HDWWIBW V

,PSDLUPHQW G R B/HBRWIDSNR Y HQNRH SH PLRQPSDLUPHQW GH\G W E BDRIKISHIENN L H V

,PSDLUPHQW G RSUMFHLDWHBWSUHVEOIQRN(8H PLRQAIPSDLUPHQW GUiIS0O BMFARMGM \RYPRAIH/OEL QY HVWPHQW
SXUSRVHV

) D YWD OX KU RIXP KRRP® Q Y H D WWAKBRVR/O KSEH W LR QIQ Y HV WO ARIMHRR W KFHRWQ VR O H G VW W G H V

5H Y WY B Q A LRH QW HOW W HE @ WDYWH VW EN Q@VEIHDRUQ Y H V V8 KW G R QW HRVI L Q D Q A LRH QW W U L BWRW D E O H
WK ISD® W LHV

L, QFOXGHV

JQFRPH H[RQYMRAKQWHRYFOXGH DQG DP R Q RUWWKMHIF K Q WHPY
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"XULQJ LQYHVDWNE&E WV YWD BOGIN SWKWADUNHWKHL[H® FRPRIU W URHGLURH DVHIQW VIS R D QRUGRR 5. V

WX UPRLIIGMFOH DA\RE I HPLRQURED LOQYHDWHMBUWK LQYHZWWH BLKDVVHW VYV DW
P L O O RIQF HEPHU PDLQEVD UHVROMRVLWLYHDHQG 7KH[SRVWRBRU S REFOWEWW DEWH DW
LQFRPHQ H UBW/HIBD Y H DWWBRWWLROLRSRVLWLWHHQORI DQG 7KH[SRVWBRYHUQEPRQBEG
PDUN WR BBIYNOW SRR HEWR UHEXQ UMQFKDQJH VVLPLODMH®O HBURG. WR W KH[SR VWERH
LPSDFWV FRYHERGBYSIHQEY% 6 HF UHMD\RPG WR D QWK H
H[SR VWM U X FOVXGHFX U ISW RIGIGVWDED H R Y H U
6&2DQQRXQWMEL QY HV W RHUDMEBHIS VEHHIR W KWHD P §IH U LRIGHL [ HLG) F R 8 R U W LRHIPLIRR ONH WL J K
D\S D RW. WO XD Q WM B SIW U D W/GID RIRJ L QWKW K LUW Yy iy ) i Y HUD DMR @'$ 1D WY KHHQ B | VWDEOH
PRQWSHULRRYHUEGVKNWUDVBRDEE 25*OREDOf g p 5 p wRGOHY H UDD MR WKHQ B | 7KIBXUDWRILRQ

QYHVWERWWEBYRYDEWURQE HFXUWROR FL Ry @ FRERUWMROLEEY \HD DW KHQ & |
FRQW UL EXRAREQ Y H VOWWESRY WIRO2LR ORED Of & b5 pWRG\ HD W KHO B

,QYHVWPRQWRE X LDONVR YQKER O O RZILQO D U V
5CFWLRVD V X VW D LLGDD/EHOWWER-UW WBIQ D H VINQG  6&25 R[S R VWRIR DUHP D NQMEEG HR IL Q Y H DWWIBW V
JHQHWDWHORRU WHWKUQV D VD WH F HEPHU D \D WH F HEPHU RI

5HQ KD Q A RUW RUIHRJV LWEDIVIDRYX H FDNYWWRHQ Y HDWWIEW V
WRQFUBEBYMWURMORUQV 6&25.W[SRVWURHT X IWH\F X UL WRBIMOW GBEWH R

5PD[LPLILQOMUH D MKIREPH HI X DIBULWIDOXH |0\ '\ \yMGH WY DW ' H F HPHU DV DW

5IXO@HYHUBR2GISRVLWLBYLQHDGESQD\HY ¢ ymrbyU b RILQY H\DVNETKLN[S RV X U H
/QVXUD QF H HIEQN HBEZ H VIKKBIF T X L VR RR QR O L) v/ 1 0 MR SFORMGR Q Y H UEWR DESOZHE R O R Z H W H Q W
&DSLWO@® OLVAVIKG WL HV

5NHHSLERR5QY HVWSMHQWWY WUW\RRBHQWXWKLUG
S D UMW VIHDW K HW K Q RXBRP SUH K BQRIGRHAWU L Q J K H B OWHRUHV UIRHPIDR\QMIBEW HR ILQ Y H DW Y IBW V
DQBHVW LQHWRVYV D VD WH F HEPHU D \D WH F HEPHU RI

/LT XL GHWL QMG 25 WK DRIFID \DKQ 5D \HKT X L Y DIDQH@® WhR Y H D WHIBW vV

VKRUW V\R—NU—FUQFEHQ}IGYLWFKDWXUD\ERN\MKUHHZWKHQYHVWFRQWNLVDQQ,QG SULY B WH.DW G
PRQWXQEBEHORZHOGRAWEKYEDQR\YHUGUD W V LQIUDVWUXRMAMARY O HTWIHGH A B L\QWDEW H
RILQY H\DW M ®WOWH F HEPHU LQFUHBVHG R| LQYHVIVWGHBAWD W' H F HPHU DVDW
FRPSDUIHWKKOHH RH O REV H DYHE F HEPHU "HE HPPHU b RILQY HDWWIBW V
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7KHR O O RWIDEWH V IDQW R Q F LFONWIXWM VB B Z H VKK, B 518D P R X @WSW H V H QE@/HHF/E L RR Q V R O 1L GRDVQHRA. D O
VWDWHPHQWYV

$ D WH F HEPHU

) XQ
A RVIARNAY 7R 7H
JL[HG 5HDOQY MNeAE DOEMNORE $FFUXHQL
&DVH QFRP/IRD QM XLWHNWDRHORSIAY R W SEENe] | QW H U '

5HDH/ WD W H
LQYHVWPHQWYV

(TXLWLHV

'"HEWHFXULWLHYV

$YDLODEOH IRU
VDBOIHQ D QBVDE WV

(TXLWLHV

'"HEWHFXULWLHYV

LQYHVWFHQ WV
DB O X H
WKURKQKERPH

/RDDWQ G
UHFHLYDEOHYV

"HULYDWLYH
LQVWUXPHQWYV

727%/
,1685%$1&(
%86,1(66
,19(670(176

&DVIKQBD VK
HTXLYDOHQWYV

727%/
,1685%1&(
%86,1(66
,19(670(176
$1' &$6+
$1' BR$S6+
(48,9%/(176

/THWKISD&WLHV.
LQWHUHVWYV

2WKHRIQVROLGDWHG
HQWLWLHYV

"L UHFHBOW D W H
XQUHDIOLL A G
DQGRVVHV

'LUHFNBOWDWH
GHEW

&DVXD\DEOH
UHFHLYDEOH

7278/
0$18$*(0(17
&/%$66,),&%7,21

L QFOXSW @BVERQBMIRUHHFHD QGMHULYDWLYHV
/IRD@WQGHFHLWIEOK®IREQ Y HDWWESUAH U W L RUG B S/RISLWF D W X U (PQRIM K VG PHRHD WDKQG HW Y IVZ H PR B W K V
$VVHWVHZWKBSDEWER XWXPQBYGRQ FRQWHBDWIDQWH V W R BRGRVQW R OE G B WH G

&HUVFRIQW R OH G DAKWGREMQ Y HV V8 R H © RADHEH H@ F O X GHGF RRHQ Y H \BW HIBW V

) D LYUD OOXHHY/IYU U DLRGRIX R IWH B DWIDQWHH V WH F Q WERLEOHP L R IW W U L BYRIKD. BGHRY BIW W R U V

5H DHOV WIR @Y Bl Q B H Q DWRIH® DWIDQWHH V W B K QOVB/H@BWQ Y H VB R H © RIW/[HFD X (3R 1P L R @IW W U L BARIKD. B G HRY W W R U V
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LQYHVWPHQWYV
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(TXLWLHV

'"HEWHFXULWLHYV

$YDLODEOH IRU
VDBOIHQ D QBVD @ WV

(TXLWLHV

'"HEWHFXULWLHYV

LQYHVW FHD WV
IDBAD O X H
WK URIKQKERPH

/IRD QWY G
UHFHLYDEOHV

"HULYDWLYH
LQVWUXPHQWYV

7278/
,1685%$1&(
%86,1(66
,19(670(176

& DVIXQEBD VK
HTXLYDOHQWYV

727%/
,1685%1&(
%86,1(66
,19(670(176
$1' &$6+
$1' R$S6+
(48,9$/(176

/IHWKISD&@WLHV.
LQWHUHVWYV

2WKHRIQVROLGDWHG
HQWLWLHYV

"L U HFMBDW D W H
XQUHDIILIBEG
ORVVHV

'LUHFWBOWDWH
GHEW

&DVID\DEOH
UHFHLYDEOH

7278/
0$1$*(0(17
&1$66,),&%$7,21

,QF MXBW RBAMERQBYIRUHHJRKDGHLYDWLYHV

/RD@WQGHFHLWHIEOK®REQ Y HDWWESURH UW L RUG Bl &/RIWLWE D W X U BPQRIM K VA PHRHD WDKQWG HW X Vg HBR B W K V

$VVHW YV HEWHKESDE WEKW XPQOQGRQ FRQWHB@WIDQWH VW R BFRGVQW R OE G B WH G
&HUVFRIQY R OH G DAKWOGREMQ Y HV V8 R H © RADHEH H@ F O X GHKGF RB HQ Y H\BW HIBW V
) D LYUD OOKHHYIYU U DLPQRIX RIWH B OWIDQWHH V WH A Q WEALEDIP L R @IV W U L BV WY B IEDGL LY BIW W R U V

5H BIY WIR @ Bl QB HQ DWRHH B DWIDWHH V W B X DOVBH@BUQ Y H V\8 K H 6 RW/[IFD X (359 1P L R @IW W U L BARIKD. B GHRY BIWW R U V
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),1$1&,9%/26,7,20,48,",781" &$3,79/(6285&(6

6&2FRQWLWEHFRQVMWD\B WHLRAE\Y RPDEMRKIR FNVE X VL @HMBH R JUD SEKIL¥FBOV L IIRFXWRR@UDGLWLRQDO
VLQWHKEHJL Q@& IVDKIH DUQ FIOQUBKER Y LGSDQGHP LA HLQ V XD PV EMLWKH L Q V X O DIELL MWWKHKVL P LW H G
7TKIWWUHRDWKKH  UHV)XOGNVED O DQIKHEWR WHK/H H[SRVWUWRH R QRPEW LLLWB\Y G RP D W HR/ IO D Q F H
HITHFW L RHESREVYW U D' K U FIKVE DV HRG®H [WH Q VLY K HHIM RV X U H

&$3,7%/

6KDUHKR®IENKUW\ YRWPRUHQIR U P RQWK®D S L 8KOLAHEONGU D VWHHI MAR
6K D U H K R CHGTHKILW/W R RIBW (8 B b PLROLW 6HFWLRG5HWURFBIYRBWROBLE NWLJIPMWERQLTXHYV
"HFHEPHU b FRPSDUMRK8 D bPLRODW )YRULQIRUPDRQW®HURXSWRO Y HQFD OHH | HUR
"H F HEPHU DQEBH P L O @WK ® HEPHU 6HFWLRQ + 6ROYHMEBHFWLRGQ 1RW KWW KH
6HHEHFWLRQ+ &RQVROLBWIVWBRHRKD QJHY FRQVROLIGID/MWED O HRRGWY, QIR U P RQLRDMU H
VKD UHKRO&HRLG HV F U IRSWHKHRO Q JH FDSLWID®LWDQDJHP HQW X O D WRWP\HZ RUNG
% R RYND OStHIUK [hUWHW RIR@ S D \\H F HEPHU FRQVROUEBDMUGHY
FRP S D Wi D@D D VW F HEPHU DQG )RWUQIRUP RWN RIG OLB\H FODUOS R WK L K@ HIEW K H

UHVSHFWLYHO\ &D S LeKD B®/@® D WHEN FWLRQRWWW KHFRQVROLGDWHG
20 HF HEHU 6&25DUUDQIARBQWL @ wobHQDQMDWHEPRWWEFRRHFRQVROLGDWLRQ

IDFLDILWAL3DULEQG MWK(8® HPLR@UUDQJIHPHOW

6&25UDLVWW&/HYRMIGURWHEW(SREQ bPLRQRQ ©OHVWULRWALRKARIFDSLWDO

-X@Hb  %13DULWDYDQV DHWKAIE UDQEYGQ 6RP R IW KHHWRAWN GUVQ BAB & 2 5V R H G HQRVIVK L U H
DJUHHPHQWRE 258 % & DWKXXOVX EVW LR M B G FROOFWHMHOQOEIPNRHQRQ FRPSDLWREBQFLDO
3DULIE@M O DMWRGVXUH. J IO\ RE O L J DDVILRIQ@W KH FRY HQRQ@NV\RHDG H F U i WK R X $L'Q D QALDBQ J W K
FRQWLODSQWBIRQWFHPHU 6&2DDXQRHIMG UDW )LRBI [DP SWHKH R XBQ GWR P S D MLINAX E MMR W
QHZ \HDRR QWL @DISQW B DT KWVDNHKIIRURID  PLQLP®FXMRUWHKT X L U HRHEDWIVP XGPH EOW Y HDGH U
FROWLAITK@OABHWRY LWKRR XS WBD ©PLRQL WKWHURNHUWMNWDRQ G HEWRVHWHGUWHHPHQ®Q V
FRY H ULDQF#D VR4 H [ W U HFDHA XFUDIWCD V WRUR B MM H QW W H V S R FMWK HVRIY H Q B @ W®G DAGRD QL Q F U H.EW/HK H

L P S D FWIRQUW DDKIVT X L& QB F L QIHB\ODFVWRI  SHUF H QWK ER®® DWHUDOL]DWLRQ

-DXQD W\ W KRR Q W L © DIS Q WBICDK MATKR P WWR Q

HQB OH F HPHU YR R UIHQ | R U P RGALRRIDW L Q J HGR H Y 61812 5 D N HY HHUIN RW RYL FELR/D O WM A X DOH P HQ W V
FDSLWBBHFWLR® 1RW MARV KFR Q VR O L GOOWHRL B 8 © DWRHG D QFRLDHOQ R GWRMCHI RX SLRQ D QAW DB QI WK
VW DW H PIHRQWHY + , QIR UP DRQ\RKD EIB S L WD L W DH{P WLERWNVQ D @RILDHHPHQ WV

P D Q D J H PUH#QIX O DU/DRWIZIRQIBR Q VR OUB BMGH Y ) 2y | R U P RWQER QO DUMT XD OH P H BMAWSL R O+

/LTXLGLWNQGH F WL RQ R WW W KRR Q V R O LLGIIDVHFG D O
& D S LBKILGIEONSU DWH J\ VWDWHPRWWALR P P LW PWHHRWHD QRBGY H Q

WD S LYE DI D & LOIK D SOV D WAL BXUW L F Wk BiwbiR)” R U EQ | R U P DRQUR QX O W R WU RRQUIKKY W |
EDS LWHBE FWLR @, QW UR G BR\GH RWL R-Q R W R

*URXSUY\DNS SHW/KILEIR O LVE DV HRRD QHFRQRP L {5,
KFR Q VR O LIGDMN® DO HRRQYW V¥ , Q IRUPDRMLR Q
DS'S URDEEL PWB U R WHEHIR XC5) D LORWH G WRBIO '\ 1\ 5 5 | WD HLIAIXDD J H P B E WX O D WRH Z B QIG

7TKHSROLKEXLRQWKHROORZRRBRQFHBWDGLWLRODO

ROUE B WUWGH V
UHWURFHAD S LRIUNHRO X WL RRO Y HEXFNHD) ® Q
FRQWLEDS QML LW\

%2552:,1%21"',7,21%1"' ),1$1&,16758&785(
'"HEWWNHFRPSRQRIYWH RXSLWY D QFMWAID WK\ )RDGHV F U IRSWKRHU L Y B WHBRING WHKHL VANVO D W H G
HVVHQWRPDRORHGX ER U G LEMHBYWAIBER SWLRMWM W RLQ D QUFILIDELDH WLV RQL R WWR KFRQVROLGDWHG

FRVRVFDSL@DERUG LGP EMM® Y LAGRHQJ WHQPQFL DG D QM DWHPRW WM VX UBRFHQRBYWVWPHQWV
UH VR XUEHHOUL QD QBHPOEL O L W\

7K W R\O Bl GRHIQ Q D QF LD BLZKILRLKHAO X ER U G L Q DWHigR U G L @BNEDAGO H Y H UDIW L R
GHEYHBOWIRWE QB Q@W K HQ D QCFLIDEIL QEW MW H GKH WRWDPR X QRM VXERUGL GHEMG FUHDWR G

(8% bPLRQIURRS D bPLRQLQ (8% bPLRQIURRS S bPLRQLQ

(8% IPLRQL (8% IPLRQL

JRUWQIRUPIRMLR@D QOLDEL OQWA XWIKGULKO DW RQ 2 F VERU 6&25UHGHHWH@+p bPLROL
FRYHQ VOIBNF V5L RQLRWWWR KHR Q VR O LIGDDAHG B Q G D WHER U G LQROMEN/G YRHIF VE RoU RQN K H
VWDWHPRWWASLQD QFILIDELOLWLHYV ILUMDODWHKHEH) PLOQHRQOUHMHILQDQRRAG

W KSHJ R F FRHVBRBHS b [P L R QLR WL X I9G

6HBEHFWLR@®@&DOFX@®RNWQRQ@M\D DRV
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0D UNHQVWG. Q D QHRLYDICH Z
2 Q6 H S VEHHR 6&235 VN®GDWHERUGZ7Q BWH® Q2 F VE RbU IRDQDPRXQWe+p bPLRQ2Q
QRWHWKIHPRXRNB8DH PLRQE&23 QW HBWAKH 6H S VEHR 6&25VXFFHVVAROPEBUSHWXD
SURFHRIGWKHV VX DIREIHH QHEROSRERWSRYKN VXER UG LQGFOMHMEK(EK URD U NEIWADK L UR/DAG D\R
FRXSRDEHHQHWR X Q VB HS VEHHR) DQG 2FVERWU IRDWRWPEXAWS8®H bPLRQLKH
UHVHWHWUWHDOWHKSUHYDLOHQBIPLG VAIBNH&+p bPLROXQGDWNER UG LQRWIH G HVV XRIG
7Ki8% PLRQIXERUGIZQEWR@PDW RILH 2FVERU Z D ¥ D OIO@FSVE RbU

6 H S VEEHHR)

TKHURXKSDNOHYHUDWILR D WH F HEPHU
2Q 'HF HEPHU 6&25SODFBIGHUSHWMEOSO\DWRPSDWRG D WH F HEPHU DQG DW
VXERU G LWQHDWHELAHWE IEJ X O DBNVNQ RWIHW KW KH 'H F HEPHU TKIWMDWW¥DOFXOWKBHBUFHQ@WDJIH

DPRXRW6D bLPLRQLKHMVHZIRWHANUBYVVLPLODWHRUGL&HBERRBS D WHE R W B O U H K RFHOTGKHLSMX X V
DVVLPLOQGVRUPD VLQIJYHULHWKW KH[LVWLQUIXERUG LGHBEMKHED O F X RDWHERH)Y HUDWH[ROXGH YV
86'b SHUS HOWHDSXER U G LAIVWHEFWHGD FFUXQWHURG WE W

1 R WIHWV RHZED U B K

2Q0DUBK  6&2BODMDISE USHOWKDSERUGLQDWLED/ WOWHQ 8WKHQDQELDELOLWLHYV
QR WHAWR @V K36 H J X O BMBI6RID D U NHIWKDIP R X RW  6& 25V HW B OW G WEMD B W K H Q D QFLLIDELPMLLVGADR V

86'h WPLROL IL QD QABQWIDMWH V WORHGR WH/Q HRJFDLOS RSVDUNSHR V H V

5 H DY WG WEBVWUGBIR Q U H F W X®IN B WRQI/DRIBIL P LW H G
2Q-XQH 6&23JHGHHWK&D WPLRAQGDWHE Ry VKYEHUWKEQID Q PIOWK HDHD VVIHWG L DEL O L W\
VXERUG IQROVHVY XRG  DQBQRY HERDU PDW F KZILQ\OK. WAR BLH. WK IVWOHV V B MWE/A. Q V X | | WFR HQ W

6&23HGHHWHKSHp PLRXIQGDWHER UG IQROMH/G |y yp. @ & H WWIOBHL D E L DK MALHIVW K FR Q G LWR.R Q V
FD O OD@ @ M HERbU 7KH URFHRIGAK@HZQVVXHGR s H U D \@HRGIDOQ BB BH O D V \DIRISHI® D \@ HEQDS
GHHS/OERUGLQBWIHRG HVVXHG  ZHUKVHER K H U HHI[FEOK BWWGEUWD WD OH Q A UIRVL Q D QF D BU D J H

UHGHHARRVERX E R U G &Q BVRKNGH V F D O F X O HVDIRI@ MEPHU UHBEOWD\@B Q B Q)
2Q0Db 6&25VXFFH VS OOIED WWERUGLQDWHIEHRDQOLDELDRRAGWHREB D bPLRQORQG
O RWN V@V Kb URD U NP R XRIVED (PLRGAO (8D  1PLROUWHVSH F WRHFOU (8 IPLROL

-XO\ DQEXIXW  UHVSHFERIGHTAS O MMHEROY DQE8D  DPLRQUHVS HFWKWMORNO X\ G WD W H
WKHHPD L GDODREMYH bPLROLVVXAG DQG CHEWS50 IRWKIPRXRNESD PLRQISDH PLREL

&+p IPLROLVVKEG SHUSHWERO G IQRMWWQE Y D VW FHEPHU

20Q-XQH 6&25/XFFHVYOOIBE® WHERUGLOQDWMKHE GD ML OLWLHYV

Q R WLIWWR @V K(B URD U NLIWKDHP R XRM85H PLRQL

6&25D 0 VR O WHED O DRIFMHKS6 'bV X ER UG L\Qmwmmgfv'w:ig@l\lﬂ; H]Fq” DQW%‘:‘\TEC;gW?&QV&FJV
IORDWLQRUCEBWAH D QRIWKIE S XER UG VQHEBH YDUL\R»gNLglRmom\Enmmcsex lgl(s'b tE\? OWVR
|ORDW L GIRWIBN H RQ-X@H DQGXB\ R @

UHV S H F 2/Q HHFGIPHU 6&25/XFEFEHV S OOFDG D WH F HPHU 7KH¥H H AL COWAWHD/Q G HBVRVMH U V

FUH @/KDMED QNEQX QW H D $DKIMR YV V XEV KIRR U P
G D WHXE R U G LQQRDANANGX B URD U NLHBWKDHP R X Q W
R85 (PLROL QK Q DFFHSWDRMWKHIP H U L DV L RYIV® F L IRW,IGRX UD Q F H

&RPPLVVLR®BRIERW KB UR SIH.DVOER RIR U\
2Q 6 HS VEHHR) 6&25VXFFHVBIXDEFHGEUSHWXDO
VX ERU G IQRMRHIEGGZ L YIVD B B U NHWDKL URVD/B DW H

/,48,",7<

TKHURXSVR WD OX LEGH M PNFED IKQ 6D VWKT XLY D O HEHWEWH F VWL RQL R WWW®R KHR Q VR O LIGCODDMMME D@/ HPHQ WV
LQFOX®IMXQ 6DUWKT XL Y DIJHRGMNSDG WLMKRUWIRWH +&DVIKQBEDWK XLYDOHQWYV

WHURYHUQER Q&N W X UR BVRLWHK URHRHD WEKQ/G
EHORZHORBWQED QW HUGPBLWARHGQYHUVLI{FERYHVWPRIRMWHKIMKR 5D VKT XL Y DDPARXMQWHG

DFURDV P LOWEGHRIED QNWRR@BH tELQOMRKH WREH  DEL QORWH F HEPHU FRPSD UMRS
s (85 bDELQOIOG (85 bEL@OLR(ED ELQOORBD EL QOWR FHPHU DQG

VXSSREWWGE RSH UDVDN@RMHQHUDWLRQ UHVSHFWLYHO\

6HBHFWLRQ+1HIWQYHVWORAREBIGQ Y HV WO FRRE QY HDWWIBW V
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62/9(8&-<
7TKHXURSBBROYHQEUHFWSESEBWRKHRXELQFH 6 R O Y HOFW L R
-DXRDBA JRPRUEHWRDOROYHGBXODWHR Qe\yipu HQG6&25 WRO Y HQ MWRRE D W K H
EHFWLRQ,QWURGXFWLRQ XS SHQRIW KRS W LPRODY H Q BR H GHILQHG
L Q4 XD @ XRLE

6&25MWHPRGBO

6Q F+DXD b \ W KUHH J X O B VGRS R ¥ L WIMRKEW R X S
KDVEHHQVVHVX\HGBE25.YQWHBRGBDKLFEDV
DSSURNIHRSY HERDU  E\W KUHH O HWDSIHAU YDLWRKIR U LW L H V

7KLARP S UH K HDO\ER/GILA/RAEOGHY HORGWE UQDO O\
RQWKEDVRW &25.M[SHULBQEHSH U WRRY HUO/O
NQRZADWHUXDQW LUILL VR KL FKKH R XISH[SRVH G
/LIPQARQ /LXBGHUZULWRQUNB®GEUH®ILWN
RSHUD WILRDEDGEH | O 61&NEMYL 8 N R IR Q@W U D WKHLM
PRGHOEDVHXKLIKNFLHQWIDFGDQEWGYDQFHG
PHWKRGRORIWHY DWIFOBW R F K\DLVPKXIODMAR Q V
PR G H GLHBIH Q G IE @ MZHM DN V

6&25.IVQ W HRIR)®DHDIK V HHE[ W H Q VLIQWIKBIU H S D URIW LR Q
PDQDJH REHFW VARG Y RULWHE Q D J H FRAMORAD Y H Q F\

FRQVLGHUBRWRRYWAFL\RLRIQHRXISPRQLWRUHG
XVL@E25.G\QDPYROY MFM@KLFG&HIL@BE25.V

VW UDWROLYFACRY JRIWAXDQWMKP SL WKBH2SWLPDO

5DQJHEHWZHHQ DQG + DVZHMOMWKWDULRXV

PDQDJHPBIRWLR EWWDNE RS HQ RIQWIKWROYHQF\

SRVL\DNWRK@® EPI OR Z

6ROYH RO DBHYWERSKDRQV KR E XV VROMKBIL VN
PDQDJHPHM@WRPUH LQV¥RPSPBIQE.&ASK DD Q
HVWDE @MQ/®REX8W IUDPHZRENHUH[QYWLQG
HPHUJLQUN YV

YRUXUWEK® R UP IRIQUR @ND Q D J H PRKRK D Q LWHPHY/
6HFVBL+#BQVNFWRUGMFNQDJIHPHFWDQLVP

&$649/2:6

3RVLWSNUDADM@RDPRXQWRE® PLRQQ 1HWQYHVADMIIREZPRXQWIRGDH  bPLRQLQ
(8% PLR@WOQG (8% HWPLRQUHVSHFWLYS®H\ bPLRQIQ DQEH bLRQAIQ ,Q

,Q 6&250RBD&S UR Y VGAHUIR 9K UDADN@R RV F D VIO R 20 HIGQL Q Y H VIVAVQLI ZIHAWIPHDY. QFER P S R \RH G

(8% IPLRQQQFUABRFEDWIRG (8% PLRQL DFTXLVRVOIROEYGHFHLYDE@® WKBHUMDLQO\

IROORELQWHF HMHIWGW O RPW R86\$3$&D QG HW U RFRP SRRIDE T X L VD WE ROS/ARIFDWMEXY L QBYWVWPHQW YV

SD\PHQOMRZ BDW HDMW@WQB L P LARNL GL P S DE@
7K HG HF U HRO WHH F K QRLSAHDUCD MOL\QKO R Z2.\)

FRPSDWRG IRB&250REDIMH? DL GOXW KSR Y LG

7KHUR X SVR \@ D DX LGH. M NFD VIKQ 6D VKT XLY D OHQ W V
L Q F O XREDL\QKD 6D VHT X L Y DIQHRGWKSDG) W L MK R U W
SDOQGHPQBEFODISIMPHQWY 6&250REDE  WHURYHUQERQBVPO W X U BR WK URHRHD WKQ/G
SURY L\GMIGR S B U DROMIO R 2'0 R E D @Q @ HW K EHOWZ HORBWIQED G HUGBBOLWN HGOYHUVLILHG
7K Hs HF U HRDW H F K RISHIUDRMDMVIOR ZR B8 & 25 ORED OP FUROVUP LQWEGIRIED QNWDRG8/A  [EL QO MRK H

/LIHQ FRPSDWHRG LWDL@XMWEBRVLRQMHRIIHQE! (8% PEL@QORG (8% bEL®@OLR
LPSDEQWYV .Q  6&250REDOSURY MWHGRQUK Y XSSREWHIBYW URSH UDADN@RZH QHUDWLRQ

IORZQOLQ@HWHK[SHFWD@HRERIVKD Y LRRPPHQFHG@H HsHFWLR @ & R Q VR O LG/DIWHHIERIHFQ WIKO R DQ G

SD\P H QRAQ¥ FDWYHQ8%25*OREDRONKRZHG g HEWLR@ 1 RWMARV KFR QV R O Il GOOVQHWIDOV HP HQW V
HOHY DM K @ XV QFIDWNO RIZQV KGID VXD URMH U 1RW H+ 6 HJP HIQW R U P DRUR €030 D OR W KRHD LD V K
CXWWZBDUWUHDQVDFWLRQV |ORZWDWHRWHPYGRWH +&DVIKQBD VKT XLYDOHQW YV

IRUD UHFRQFLEHDW HRIQQ VR O LGHWIHRR DH) G
R S H U DRDIMEIR D/Q BH W Z I B @KQ BD VKT X L Y DIDGI® W V
YRXSURWDOXLGLW\

&DVIORZVH®LQDQPEQYL DPRXOWRBE® HPLROL
LQ (8% PLRQIQ DQE®H» PLRQIQ i
7KUY JIXPBLQMF O XWKENE V H @ AMK)H GLYLGHQ
SD\PHQWK HV V X DRIFMK M X ER U G L DLIMWIQ®R W R NV
(8% bPLRQULGHSWEHR DQ® KWHGHP SRYWR®E
&+p bPLROXQGDWHKERUGLQBWHWVXRG

2 F VERbU D QEBD O OL.DHE-OHROU

6ROYHOMDRRGROYHQRAT XL UHPKHHY\R WSRO Y H@ENDV DOWRH L OWBX S H U DLDWRIIRENOWhHY DQBD\GLI IR P
W KHV W L FHT S/ R U G OLLQV®A.QL Y IR @ W IRIFW R R Q W
6HBHFWLRQ+1HIWQYHVWORAREBIGQ Y HV WO FRRE Q Y HDWWIBW V
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&$/8&8/$7,2)),1$1&,%$7,26
%22.9$/8(3(56+$5(

$ D WH F HEPHU $\D WH F HEPHU $\D WH F HEPHU

, @8 B LRQ\

(SPVQIBSFIPMEFBYA&HUZ

6 KD WKV DONGKO R VAW H

7UHDVXD\DNWO R VAW H

#BTIDVNCESGIIBSFT

%$6,822.9%/8(3(56+$5(

5(78521,19(670(17pl"' 5(78521,19(67(%66(76
7KHHWRQ@Q Y HVW B 2QWWHER V V WK R | L WRIE L OFIKW\H WRQQ Y H D W WAIBVE ML X V HER V V MAKH WR©Q Q
W KH R X $ QVY HV WIPGIRAWME Q@I W K KENOHG HRDQW/ W KHJ R X $.Q/Y H DW W BYWAO X GLQ@ V. W K KENPHEG HQ W V
RWKBHSRVOLWWD VEHSRVIKLEHUFHQWDWHYQ 7K IS\ U FH QW BVIXEINO F X DWW W IGH/ KR W@YOH VW P H Q W
FDOF X EDGIHG GALIQM R VQBIGQ Y HV WROHFGEHWKH LQFRMHLQY HVIWH/GEN W KB Y H U DLIH H VIWH/G W V
DYHUDQMHVW FEDQWXDWWKIIGD U VDI BIOQ\RIWK H  F D O F XIDW WHKG U VD M H O R KR WDYOH D W WIBW V
W R W@YOHVWPHQWV

$\D W F HEPHbU $\D WWH F HEPHbU $\D WWH F HEPHbU
, @8 B LRQ\

$YHUDQWHVWPHQWYV
7RWIHQ Y HV W © AR RH
3FUVP@IOWFTUNFIDY T
$YHUDQW HDWWEW V

7RW.IY HV WO FRARVE Q Y H DWWHIBW V
3FUVPO@IOWFTBFEFWBD*"

$YHUDROK HV WPWMKIAYD U VDN bl O TIRIWM MR WO YOH V WIPHHDIWWIH Q Y H B WWIBVHBR L O VD VL@ IO X GHE VWBLRQ + 1 HW
LQYHVW®eFRRB®IGQYHVWERARRA QY HDWWB\G W XNRBHG HGQ GYWKKHO G

*5283&265H%7,2

<HDWY G <HMQGHG <HMQGHG
, Q8 LR@V "H F HEPkb "H F HEPHU "H F HEPHU

7RWHI OH QVENSUR [ DRV FFR X QW
8 Q D O O RIFRIVBHICK V W PSHINE H(
S5PUBMOBHFNFROWFOTFT
,QYHVWHDHDWHRHOMQVHV
S5PUBEMQFOCBTF
&RUSRILDW B F H
$PRUWL]DWLRQ

1R @R QW U RIQ®HE\DHV

S5SPUBMBOBHFNFFEO\Q FOTBEPBPTIBUJIP
DBMDVMBUJPO

(SPTXSJUUF®FNJIVNT
*5283&267%%$7,2

7RWHS H QU HNQ Y HV VPRIQ@WH PHS WQ DIFV X L VR V& & BL Q LV M/[1$BIWR @’ W KA URISMU DAV BAID Y BW HV HRQW H G
6HF VL R@R Q GROWHED W HRALKF\R P H
8Q D O O RIFREIWBHUCK V W PSHHQRIVBSND B W U RE/N Q HDIQWE® D BBV G
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5(78521(48,7<

S5HWRUDT XLW2A(LEDVRQVKH RX Y. R/DRIY HWQ FREHY LEAWG HUDYKBUHKRHOGHBVO F XD\DW/\WHRBLIKWHG
DYHUVKBUHKROGHWYV .

<HDMWY G <HMOQGHG <HMOQGHG
, Q8 LR@V "H F HEPHbU "H F HEPHU "H F HEPHU

$POTPMJEBBHBEDPNKSPVQ@IBSF

$POTPMJEBBBEBDPNDRKSPVQIBSECFGPSF
6 4UBBSFGPSNQBDU

2SHQ WD UHKRO®HWYR XWX DUH

"HLIKWR® VR OQGERYNFRE H

SD\PHRIB/LYLGHQGYV
HLIKWRGUHGBSLWDO

(ITHRWKDQILBRUHHJRK D Q DAV HV
5HY D O XFIDW\RBWIVL O D E O Bl QHRW KVHILO/H
8FJHIUBNFSBHBSFIPMEFBVYHUZ

SFJHIUFBWFSBHBSFIPMEFBYHBOZFGPSF
6 4UBYFGPSNQBDU

52(
52(+%()25(@ 67%;5()250,03%$&7

5HIMRKH 5HJLYVW UDAXPRI@MFWLR Q-6 LIQLIHFDIRMIKHDU RQVKH6W D[H IR U P& X DD GR ESF W/ KOR& - $ 1
3UR WRDOWD O L QBMTUX L WL ML RQUKKIKW L R G

&RQVL\GHPWLIKWHDBQVBBEWR@WQ D QVEBWHRQ

$ G D IZGI\L J K IVHHBUIDE 8IS OX\HHER W KAHK U U R@RK\U U HW R BINS/H U L 1P Q@ AHFHBRIUDH® JIOK D Q DNP RY H P HQQWBL P ZBIH JK W H G
DY HUIDB §'S OW\HHEE W KR-W KEEKW UHQ FLH V

1(78&20%,1(5$7,2

7KHORVDVMNFD OF X GDGALN GG RQJ/IEIGID LPYF O X G LAKIAV H F K @ IDAVDIDR R Q / ILIGHG L FADQAGRAD O F X D WK HIG
QD W ¥ DDVD VW B RISKH VISIBIH P L IDW QHAWD VLVR VX FR IW KGR WD VDIGRE R P P L V W IDRAGLKRLLY/D VW MRH RVI
QHRWHWURFHVVLRQ UHWURFBEQGVRYHEROVVHVKNBHWHUIRUPRDFH

UHL QVXWWD WHE VAR DQDJHR VHV
7KIFIRPPLVUDIWLYIE)OFXB\EBWHIGCBIRQJ/UIH-I-ILQVXUDQFHQ e t @EEDQ HRMQ

FRPPLVVE\R®Q /ISHHPLXPDWQHGWD WMRHRI  7KH3 & PDQDJHPH[®WMQWBWIVRD OF X ED WHGLG L QJ
UHWURFHVVLRQ PDQDJH P S WOIGINX URMREQ / IUIML Q V XRIDHIFIMW LR Q V
E\IRQ /BIHHP LM PV QHKEM WQRRWU HWURFHVVLRQ

<H DMHW <HMHWGHG <HMHWGHG
,Q8®WLOOLRQV 'H F HEPHbU 'H F HEPHU 'H F HEPHU

*URVYIDUGQGHGEG PLXPV

&HGHOUGQ@HGE PLXPV

/IFUFBSOREFNJVNT

*UREW Q HDIQIE® D EPV G

&HGHGDLPV

7RWIBGODLPV

-PTBBUJP

*UR¥RPPLVRQRDU GHEG PLXPV

&HGHBPPLVVLRQV

7TRWBBRPPLVVLRQV

SPNNJTTJIPBUJIP

S5PURIMDIOJDBWWIP

$FTXLVDOEEPLQLVASE QMM

2 W KU URISSHUW DS B Q V H V

2 W KIHQF RPGIB[ S HQWRB H L Q V XRUTHUMHV LR Q V

5PUBMI NBOBHFNFROWQFOTFT

5PUBME NBOBHFNFEOWQFOSBUJP

727$/1(78&20%,1('5$7,2
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I ))(7(&+1,&8985*,1
7KHLIWHF K @ DRDIOED O F X DD SHHGF H QRWDKDHHWH F K Q HIVEX@KW F RIRMR X Q Y B & H G IFRP S D Q@ IQNEK H
QHRW URNYBHGHDBU GHWE PLXPV

<H HWY <HMHQGHG <HMQGHG
, Q8 LR@V "H F HEPHbU "H F HEPHU "H F HEPHU

*URVYIVUGHGEG PLXPV

&SHGHBOUG@HGEG PLXPV

/IFUFBSOREBFNJVNT

/FUUFDIOJ®B™W MU

QW HRIGWWR VLWV

5FDIOJBBWMVMU

IN(7(&+1,8$0$5%,1

(9(1768%6(48(TR' (& (0% (5

1 RP D W HRMID@IBIR F F X LLGHIGH R X $L) D GRRE R PP H UWLLD DR W VRIOH R X $VQ D QEFH.DIR U POLQIWHHQ B |
WKH ILQDQRDDO

'2&80(17621',63/%<

7K U R X J RARKEW U RRY@ O IRGW YeD L Y HFBURVD @ W'RFW R R QY\WEH O DZY B QR W KGRF X P H B WX EVIEZD \E H- R Q V XIDAWGH G
DUMHBPYDLXBRQOHT XIWNRW KH J LV WHIURRME KR P SDMWDYHQRKWEHU 3DUIW QFH

7KHQIRUPBWEBIEWE BZ LW KMIKHD VWR QWK R®D UE K WRDUEK LDYDLOREREQO R DUWERWKH
IROORZIL\Y BV

5$X W RG HMDU F K@D Q FLH (KWW WS ZZZ DPUIUDQFH R

5 % X O GHHBLAR Q@ HIVARE U L J D WRI/UKHW WS ZZZ MRXUQDO RIILFLHO JRXY IU EDOR
56&25KWWSV ZZZ VFRU FRP

5/.LQIRQDQAMWMWS LQIR ILQDQFLHUH IU
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$03103"5&07&3/"/$&
13*/$*1-84)"38&)0-%&34
L &&5*/(4#0"3%0"
%*3&$50R49&$65%7 &
$0..*55&88&&.1-0:&&4
"/%g/'03."5%0/
3&26*3&M "35*$-& o
0'5)&'3&/$)
$0..&3%*"- $0% &

$SPSQPSBUNFSOBODF
QSJODJQMFT

4IBSFIPMEFRSUJOHT
#PBSFEHISFDUPST
#PBIESHISFDBPSNJUUFF I

$SPSQPBUGIBOWIFJS
QPXFST

&YFDVWBWBWRJIJUUFF
IVNCFBGEGNQMPZFFET

#0"3%0' %*3&$5034
"% RI&$65*B&..*55&&
.&.#&3#0.1&/4"5*0/
"% 4)"3&08/&34)*1

$PNQFOTBREPRKRYFDVUJWF
$PSQPIBAEIDFS
BO®IBOISFDUPST

QFOTBRWPKYFDVUJWEF
NJUNFRCFBUIRBBO

\%
RUIJBORFSGPSNBODF
TIBSFT

AVNNBB@®WSBOTBDUJPOT
JAFDVSCUWIFSTPOT
EJTDIBSKMBOBHFSJBM
SFTQPOTJBOM®MRIFAM Z
BTTPDIBESEBE®EIFGIOFE
JOSUIDMF P@IF
'SFODRPOFUBBZEIOBODJEM
$PEFSPERPOIUBJSF
F&IJOBODJFS

3&-"5&%"35:
53"/4"$5*0/4

SFMBOBESUZEZBOTBDUJPOT
BOBHSFFNFOUT

4 U B U V UWEIU PIQIF DISBWP S U
PCS-HVMBRBHEFFNFOUT

"% %*5*0/":/'03."5*0/

"6%*3&1038/ 5)&
$03103"54078&3/"/$&
3&1035
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& RU S RUFDWHI QB QIFGIF 6 K DU M K ROAIGIMVLYR.R DRIIG U H F WRIB X V& RYPH L WHWPHBKD R\H H V
DQGQIRUPDWTREVHGNLEOH RWKHH@RPPHU&ERGB

&25325$729(51$1&B5,1&,3/@+$5(+2/'(56.

0((7,1*6%2$5'2)"',5(&7256:(&87,96&200,77((
(03/2<((6$1'91)250$7,25(48,5('%<$57,&/(

/ b 2)7+()5(1&+&200(5&,$R2"(

&25325%$7R9(51$1&85,1&,3/(6

*(1(5$/35(6(17%$7,21

6&2% (.VKD DML VRVWEH URRKXWR GR{WI$Y QG ,QDSSOLFRIWURGBOH RIWKHHQ&ERPPHUFLDO
ROVKH:6ZLYMWKDQIRUPMIKE: 6ZLYMKDQUE &RGH&2%B(UHIMURYKS) (3 0('(FRUSRUDYWHHUQDQFH
=X U VR KSR Xb/ W FRQHMS UH S DWKEHS RRW V V X DG F R U ZD @FKHV L F O H

I'b RIWKKHHQ@RKPPHUERGBRGHFRPPHUFH
7KARU S RIFDMAR QDUIRAH. D BB Q UWBRE Q5 (LQFO X G H

Y)UHQFEKIDUOR Y L\DL\R QAU X OHDER ZB\W K HQFK7KI$) (3 0('(FRU S RUDWHHI QFRGHD B HFR Q V XR@ H G
I'L QD QFF D KEHXW K R 6 &WIEHID L M/KHDWI\S S O L FOIW L R/G&IR P SD @H\E V LAZIZ. VFR U FERBW K$) (3ZHE VLW H
FRU S RUDWHH QDWQIFMHFL WG BUR SNQBWRPSOLDQEHRZ DIHS FRP

Z LVEK VR U S RIFOYWH R QUQOFFHW (H HNIEQW D QOREIH U

WKBIHF R P P HQ GDIW KROWQIRLIQ D QFFD D B BWW K R U LA {MH SEDWS S U RMMGKR DRIG.UHF WRRI¥S (KHO G
$ X W R @ HRIDU F KI«@D Q F$ B)U V RQHEUXDU\ IROOREQQY GHSWHS D UDWWIHRYQ HZ
SURFWKR QY R @ CHIBU W L\ KEOGIER P P L WW KHL V N

&RPPLWWHKEBRPSHQVMDWIGRRPLQDWRROLWWHKH
&RUSRWBRWHDOQG R F L HIHYS R QVDBIGIYW\WURQPHQWDO
6XVWDL@RBEPQUMNAHID Y KHJDHS D UWR I8 Q 2V (

&+$1*(,16&25.%629(51$1&6758&785(

SWLWPHHW R@QIHFHPBHU 6&256(.WoRDBG ([HFXWLYHAKKHZRY HU QDQF X E WERIMHHQ WFO O
'LUHFWRDVIOHGH FLVULHRI@ U B/KHXFFHWALR@LYV H I HRW O RW KSEKID U H K FOIG AMMIL\WQ/IMS U RQ J

HVV@KDLUPQ&®KLHHFXWLYRAHU
YROORDIUQJR UFRWHN@®[W H V6 D6 W REG QG

,OQDFFRUGDIQFEKH VAR US R URWHIU Q BQ B AWWKHHV D FW LRQGW KW HFRP P H Q GRIWKRE&R P S H Q V CDIQLAR Q
&RPSHQVDYERRL Q DARRRL WK BB X PWIPGGHSWKRPLQDWRROLWWHBGRD RG'LUHFWRWDQLPRXVO\
SURFRYWH Y HBDQZ UHS D UIIRWWRWX FFHVRILR @ J U HMIGBW Q RIER/D G H D X KNP VK@IH F H VIODUA LW L H V
"HQLWMVVOWE2%5 (. &KLHHFXVVRLMHEADNLBYHU\ WE HV K&K L H[IH F X Ve LN_HFRIIB &2 5 (D Q & B X U VIXPIG
HIlRWRG HOMKEHR GRIJR Y H U QIDQF KEH R EGIMDEOH GHHSWRHIRX S.NOXH F (GHDW ORP RISERY HAUK H
WRIQVX8RLR5.§HYHOR RPYHMWHRPLQHIDUAKLOH FRP LQHID U\RH Q V XAUKEHH \B\WR V V HEOFX WD B IJHPHQW
FUHDWRQRIB QWWDNHKROGHUV WUD QW RLR@BLEDGHD X '"WRKBHWR D RG' LUHFWRUV

UHFRPPH@/GHBW®E HD S S R L QWRHIGH R ORIO O R ILIKQH
7K RPSHQVDWERRL QDBRRRLWADMH VLY AWE ¢y by HKROGHUMWKWHS UIRQ) ZLWKQLWVVOHU

ZR UBNDO H D GIQQVH U QUWFLRQ BB BIRWH R WHBIR Q () 1y p b | g K QE[IH F X VR LIN_HQWVIKED VB H Q FIHQ XID U\
HIHFX®LYHYWRWEZ R QMH SMA J X QQURY B H B YA H %HQBEWD G HD X KORHH® S X &K LK[IH FX WL Y H
&RPSHQVDWERRL QDWRRRL W WRIURK HAHUBIO VR 5 ||| rpyge 2% ( DQ®WXFKDMRL QGBI R X S[NFXWLYH
FR QV XR@AKIE Q PIOR LAFDHG BI\S D RWY KWHX F F HSCLR® g R p p | Wav W D INGH &SHU HYWO HRD W H P E H U

DQBQW H U WNLKRDHXES L G B HEWHER P SHQ VD WER G 1y, R DRIIG. U H F WIRDXYS B R SWKIDME HP D GBIG LU HF W R U

IRPLQDMRFRRLWWHH DWKH 6KDUH K FO®IGIKWLY.J

$FWLRQWKSIUR S FRMIVE&RP SHQVDWGR®LODWLRRQ, R RHOWKHHFRPPHQ RDWK&RP S HQ V D\ GR Q
&RPPLWWHHR DRICLUHFWQDQLP RRQULGHUMNGE 1 b1 b\ RRE LW WHEERD &G LU HE VKR L P RXV O\

ZKL QKRR P E L Q DRV IARKE R ORING KD LU I KLH | &'\t | Gk ®WR X EGE H O H | LAUDE KHH S D U BRE RQ
([HF X2l MHFKID'S UR YDISS UR SULOMH VHSDUDW L@y R HEW KHS URQJ 1R UHQ LMV Ve BY P LR
WHKHR RHAKDLUB Q@KL HHFXVELNHHQRIVKEHVW | e s gy [y HU R DVQKHU R XVB R Q VDB F F H WAUIXQV L W L R Q

ZDWR Q VO | L F HHQRK WD @ B J H RHWQDAQ VLLOX DROQp 3 gy g H U 'S H WINKBIRK &.IVO XHIWH V R OW WY KRIQVH F W
FRPSOLZJ.Q’FI&IZ&L\QWHDQWWWHCD.WWDNHKRO%F&%‘/XEPLWWKB 6 KD U H K FOQIGIWLG.J
7KW KDQUERY H U QD@FRHWYHI[ S H F W DG RIQW H G

E\DFHUWDXPERNKDUHKROGWM KN UWBMDOHIJDHEK )RELRIJUDSRLRDPRWH ANV VDE® HQRICED G H D X
WKHHFRPPHQGDWALGREO\ E\)UDQREQWXUD@EH XPDVVHHMHFWLRQV + ,QIRUPDRREOHUQYK®J
UHLQ V XWHIXFHD ®/F5E K L FAW DW/KIVKHHQ W XVQIGHW PHP EHRIMVKWRDEGLUHFWRGY  + %L R MLFD O
L WAK S H U YWLI/R RS D WDKIHR CRHEZKDLUPR@KLHI LQIRUP BMLKRE P E HRUW K(HH F X V& RYPHP L W W H H
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6+$5(+2/' (50.((7,1*6

7KHFRQG L WR BVQR/S D U W L F LFSIDMKIMRCD U H K RDOAG HIWMH U F MVKCKOMLH IDWNHHIR U BAK U WH. FRIW K&R P SD Q\ . V
6KDUHKR OIBHW VRQBPRUNSHFLILWEBOMH UDW LE\D D DVH O H F WURUQRAZ @ L ALKD Y D L GRICRVAKBIS. 2 5
SURF H GW KMD/L R Z HRIW K&K D U H K RECHGHHMIMY K\ ZHEVZWE VFRU FRP

G HV F U LRSIW K\RIQD U H K RXQ.G KDWAH @V KRHH W K RG V

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

52/(2) 7+(%2%$52)"',5(&7256
QDFFRUGDLOFKIUR S IODIRY HU QL QR SIHBOSDQLHWKERPSDQKBKDLUB Q&K LEHHF X VE LIY. ARIB& 2 % (
DQDGS S O L ADHE@HKY KHJ L Q FIHE®R Q R MERER DRAG K D W KIHX W K RWRLDAQ D WHEHX V L RHW K&R P SD @ X EMH FW
"LUHFWRWUE H | L@ KWW U D WYLIE A RUYK#RPSDQ\. VWWRNVKBULRMWKRULRDWEK B@ D RE' L U H F VRRIWK H
E XV L @HF VWL D IQWIRHOW XAUKHH S O H P H QIWIDR/F RRIG D QKD U H K RIHGHFLLRE H U VEIHIFQ VL WE V X [ENEBIBEZ Q G
Z L WIKWAR U SR UQ W H WH\WIL Q VDR F R WORMIR F IDOQOG  E\W K&R P SD G\.ODZYBX E MHR W H QO X URREH
HQYLURQ PN S WRIDRWD/F W L YWAVR\Q L WARDUWD J H P H Q W& R GGIH BV V X U DAKALHFKU H V F WIKEDA H DWVZNB H UV R Q V
SHUIR U PD@EGV XWKKR X Q@ S UXGARWD JHPRIQ WV K HOI® F WILWHIBRR PSD QIR XU FH\BINVQFLSOH
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DQGQIRUPDWTREVHGNLEOH RWKHH@RPPHU&ERGB

,1)2509,21821&(51,17+(0(0% (58) 7+(%2$5'2)',5(&7256

7'0 LL1 |

$IBJSNBOKIJF&GYFDVOGBWRBDFS
$IBISBNP@WIHUSBUFMHNDIUUFF
.FNCFBWIBSJTBOBHFNRB®MUNIUUFF

JLUDBSRLQWHG 7HURIRIILFHSLUHV YU H Q#SK H

1RYHPEHU 68&2% (

DYHQRKEHU
3DUWDQFH

,QGHSHQGR QW % RDBBHW DQUW H Q ® D Q/FH

6 "E<L'P'<7
5&KDLUPQ&KLHHFXWLIYHAH®& 2% ( )UDQFH
<PY%£L'P'<7L

5'LUHFRWRLS DU LEDMID QF H
5'LUH PR, RY HMWF 6b

F<L'PPLUGIWBF ' 16S1"#% LWP\¢ IL
51 %

"HQLNVV OHLH QFALKV LL]BIU D G XROAW &E X V L /IF W REE® G HKD X WX GFRIR'P H U F LIDROGEEK 'L ® F R Q R B RSV
DG Y D QFHHG HB ¥ R Q R PIQRAR F \/ B DH QFQHGD ) H O CRRVE K)HJ H Q, DR/ W IRWS X W B D-UHZADVE K D L UR MM H Q F K
,QVXUDHEGEHUD WS BE Q L(RHUF X VOILEHI H V LBGI®MP E FRUW KHH F X VEIRPH L WRIMAKS $ JURDOQ GHFXWLY H
ILFHJHVLBHQW) ORXYHPBEWWUHSWH)VDYFHMRL@GKEG5DV&KDLUPMEKLHKIHFXWLUYHRQ
1IRYHPIEHU ,QDQXDU\ KH DWOHRWHRWESHF D G HPIO R UD Q&R O L B\FLLA-DRAWM K/ 1B V WA BN/ F H

& RP S DAKR WH D D@L VRVEBEIEGH J X OREVIHID QR PHUGN H W
6LQMHRQLMVVOHPRIL VIKLWHRRIILEBWGLUHRWRBD U LEDWRHHQH AHIGVW BRI LEHEIOS LW KH 6KDUHKROGHUV.
OHHWROWKARPSDQ\
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DQGQIRUPDWTRBUWHIGNLEOH RWKHHQ@ARKPPHU&ELRG B

S"SLPe6 7 P

-FBEOEFQFO®BOEDUPS

$IBIJSNB®IFBPNQFOTBBXJERNJOBUIPONIJUUFF
BOBESIJTBOBHFNRBPMUNJIUUFF

.FNCFB@WIRHUSBUfHINRIJUBDBEPSQP SIBPIDIEB M
BOEPDIJRFENPOTBORAWISPONNVIUBNO BENWIUVD FF

JLUWBSRLQWHG 7HURIRIILFARSLUHYV YU H QHSK H
$SWLO $«URSBBWYLYV

. UXGHUDQFH
,QGHSHQE&HQW % R DB BHW DWW H Q © D @/FH 5 R L \GAKID UGHIYX O)UHD O F H

6 'F<L'P'<7
5&KDLUPQ&KLHHFX\ELYARH$«URSRBWY)WD @FH

<PY%Y-&L'P'<7L

5&KDLUPQ'QUHFRAIRIG ISXURSBBW YWD QFH

50H P E HRUW KR DRIIG U H F RIRRIFL & V&AWU L E RAVWIRRSQR U VB X$D L WHBIQ F H
50HP E MUV KIHHF X \& RPH LVRBHIB D\#$)BDQFH
5&KDLURBVG)R QG D& L-RIW UHIRXISWH )UD Q F H

5'LUHFRASRW IDKW R Q B PW D Q V SR U WMMSI$@3) UD Q F H

50HP E HRUN K6 S H U Yoh R BRIKB& H U BOIRF R Q R P LB\S\W)HAD Q F H

5&K D L UR BVQR DRIG U H F RVIRBIA V R F BDWKXRI@ S O)D P F H

5&K DL UR BVGHR DRIG U H F RIRWIE O L VSHHEPGINGW P D Q@MY LRI RDP E RW® Q F H
5'LUHFARMRIU'$&7)UDQFH
5'LUHFRWRKIB V WIRVGML Q Q R &FIRVQ RFPPQHTYKRIF L PUOHQ F H

50H P E HRUW kAR DRIIG U H F R/IRW R)MD Q FWHD Q F H
5'LUHFRWRKIR Q G D @/HIR Q IR U D Q FWD Q F H

50HP E HRUWV KR DRIIG U H F RIRIUYS BRBW @, VOH U Q HE RQR®HH O JL X P

F<L'PPYFIPF'I,S|'®'% LP\¢ |IL
5'LUHFMMBUFH &K DR WAEHMA DRIG U H F RIRSM DY D O L PHROGBAIBL7 $$ LU S R UXWWN H\
5'LUHFAMFBUFH &K DR WAEHA DRIG U H F RIREN D W LHRLPGE @ J7$9Q Y HV W F M Q MH \
5'LUHPMABUFH &K DR WRAEHR DRIG U H F RIRSIV H SN | @ W L, Q VRYBIWO HWV B H $ & R Q V W U XIPVWINRHQ
5&K DL UR QR DRIG U H F RIBHAX UR SH O JL X P

$XJIXVEH RP D QB W H QFFLKV L] B.U D G XROWKID V WG X B5R @ L WIL@ B MBI R U PWHW X GRHVQ KRIF R QAW LR QD O H
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5&KLEHHFXVELY ARIGQ VW L VI XW L RQHBOHY R \ TEHBAS U « V H Q WDEQWD/Q F H
5&KLHHFXVELYAR&D S U HNDE F H

5'L U H FRA4RWD W URM Q F H

5'LUHFRWSRULPUD QFH

5'L U H FRASRU LDV V L V W)@ BHF H

5&KD L URBVGR DRIG UHF RIRXW B 8 PUD Q F H

5 &K D L UR BVQOHR DRIG U H F RIRIUD/P HESLMW D Q F H
5&KDLURBGQR DRIG UHFRIRX[\ES )UDQFH

5&K D LURBVQR DRIG U H F RIRXINSD/ VLV \E S PUFBIQ F H
5'LUHFRVRDPHGUDQFH

5'LUHFRWFRUD U GRIU Y DRHD\Q F H

50HP E HRUV KHH F X \& RVPH L VRUEHRHLE 86 ) UD Q FH

5&KDLURBRFZRWB® QRB$00 5HW USXS/BID « P H QUADDQFUHH
5&KDLURBRFZRWB® QRDO ,1129)UDQFH

53HUPDQHGWH V HRIODIDWD MRHE « $ VK X U CROWHOMR DRIIG U H F RIRIFAD Q THRH VB @ BIVQ D J H P HQDAQ F H
5&KLHHFXVELYHARHD/ VR FLIRW PR QEDOUR X SKP D QLWD Q FH
5&KDLUPQ&KLHHFX\ELYFARH$V VR FLDRWWIRPU D Q F H
5&KDLUPQ&KLHHFXVELYHARMSV VR FLDRWW.IRBUD Q F H
5&KDLUBPQ&KLHHF XV LYFAHSV VRFLDRWWIRPUD Q FH
5&KDLURBRFZRWB® )UDQFH

5&KDLURBRFRWB® )UDQFH

56ROMHJHFRWRW, 0 )UDQFH
5&KLEHHFXVELYRARE*$00DODNREA«ULFDQFH

5&KLHHFXWLYAR®S 0 )UDQFH
5&KLHHFXVELYARD/VRFLOWRRGV V X U D UFHYF H
5&KLHHFXVELYARHD/VRFLOWRRGW W U PUVGIF H
5&KLHHFXVELYARIE*$36 XPDQOLYHORS S B R & QE)LDUHF H
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5&KLHHFXVELYFRIHKP D QRV«YR\D)Q B F H

5&KLHHFXVELYFRIFX P D GIHW U LS8 U D Q F H

58 KLHHFXVILIYARIUD ODNRE « $EF5 &) UDQF H

5&KLHEHFXVELIY AR VW L & MW WREBIEDY G B A V L FELDUD/QHPBIHD . H [ W « LBL&H$Y 1) UD Q FH
53HUP D QHGWH V HRIODIDVD MNRHE « ($ MV X U CROWHBK S H U Yob R RRIG PR Q F LLRIWSWD Q& H V)W D Q F H

7KRP BV X Q DHUWH QFFLKV L] BIU D G XMW R SRIO\WHFKQE6$®B W K H Q DR/ W RS K W K D-UH. BREIW K$HF W XD UL D O
"HSDUWPRGQW HFRUGRWH HD Q@D Q D J H P&EFRQQWMDUARIBSVV X UDIQRIPY WR  KH/ SHRRWWKD B HDDW
*HQHUYDDQE® L WILAHSBONWK L H[IH F X V2 LMIFWHV S R Q R BEI®IG XFESHW D WQ BQ MR U P DY ERID ¥ FHW HB V

KHZ D URPRWRIGL H{H F X VE LI IFWHIV S R Q R WEKGHH VWWIDIUON - TVQ BX V W R/AHHULYEL I FRW BI N E QD WRIIW K H
FRUSRSDWIH V\DLREDDVWPDILIN HQ/V  $S SR L QMCH BIH F X V2L M.HFRII0 D O D NORIG « JIUR XISDHQYLURQPHQW
FKDUDFWIRWLENED N HK RVEWR FED B W HF MAVERXQ SUHFHGKQ /O BQUKMD QD JHPRIQMS SOHPHQWD U\
SHQV LLRIDBW KGIH Y HO R RPGICD & H D @ W K X UBXQWFIHOKHNAVR KISK L ¥R V L & L W E\LKHJ R R X @H
YR O O RWIKBH U JRIIW K4 P D @MLQ/GD O D NR B « UUR X B @ D @YX\ 7KRPBUXQEHEDRKLHHFXVZLIIFHU
RIW KHD ODNRE « 4 XPDJURXBREQRDPDODNKRAD QURXS
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O<lgp<l 7L<7

%JSFDUPS

$IBIB@IFVEJMPNNIUUFF

.FNCFB@WIHUSBUFsPINDIJU BBFEPNNJIUUFF
BOESIJTBOBHFNRB®PUNIUUFF

JLUDBSRLQWHG 7THURIRIILHHSLUHV % U L WHLI\HK
$SWLO 6&2%(

DYHQRKEHU

,QGHSHQ&HWYW % RDBBHW DWW HQ @D @/HH SDUWDQFH

6 '"F<L'P'<7
51 %

<PY%<L'P'<7L

5'LUH FRABRHW GBR.E D JJUD @ F H
5'LUHFRBRWR HQUR ¥R O G LY. bV

5'LUHFWERB 6ZLW]HWODQG

50HP EHRUWV KBK SHU Y% R BRI D QXW P DEFQ$ X VW U L D

F<L'PPYFIPF'I.S1'®% LP\¢ |IL
50HP EHRUN KBKK S HU Yoh R BRIGK s WBR® G R WD @F H
5'LUHFR\BRI2 50 R B DIGHP H U LFHDLVQ V X & R R BI@ &b
5'LUHFR\BRI2Z50REDI@I6$5HLQV X R RSB &
5'LUHFRIBRZSHLQVXERPEBI® &b

5L U H FRAGLY W& BAXWHXIUQ F H

5'L U H FRASRAL YDV X U DL@EMEH G
5'LUHFRABRIL TOV X U DLORES $XVWULD

5'L U H FRABRIR P HEVDL.@ DG D

.RUBRUHQDRQLWILWEKIBDE R UQW K&H) L WVEAM®D WKW SHO N X H Q WQFR&&DBSRVW JU D GoEBME UKIR P

QQ VW GMAXVESR @ L W G FROHNRR/D V W E H JVLHPHS S OHLFHRGQ R PLIRW KBHQ L Y HRI I DW DX S K LED F K H G R WUVEH
HFR QR P HVQSLRF/L W IEHDIQFRW K$PHULBRQYHUYDWKLQJIWR @ Q&DWRP S 0O HR¥HIBU Q®QRFHI DIPW K
+DUYDWGEXWEXADWLR@ D Q® KHN D Q FRIDG XOFKHRARI® X VL Q RVER U H QRIRKY H W\ H D BYH [S H U LIH® F H
I'L QD QALDYOEPHWW L EFOSIDMIBO K N Q D JH ZH QM DY X UDQ@EMHQ NLQVYW L VG XKW DR Q Q D J LIQUH F WHRIUG
RI,QVXURDS HWO RWAD U FOMS VOWDE0 K R @G Q BRY L W IGR QN V X UBDIMSLADDIO! B &/ H FE\U S LA H W V
G LY L\RURDHE X MV/VHHK P [4QU R WIKQHERW J B @ D QEXHE\H J IXQIF/D U H @IUQ D Q @HWAU H DO/EKSID U VRITHROBE DQ

3D U.IRWBR U H QWAQ U HQWRQ \H [ H X\ HEMIRYHWDMERRIP SDQLH V

&R P S DAKR WHK D D W®AL VRVEIGH J X OREBUHID QR PHUG H W
&RP SDROW K& 25UR X S
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% FDUPS
.FNCFB@WIRUSBUFRNBDIJUBBFEPNNJIUBPRN QFTBUBPEPNJOBUJPO
$PNNJUBPBPSQPSBBIEPDBEFENQPOTBOIIRMAWISPONNIUBMOBCJIM
$PNNJUUFF
JLUDBSRLQWHG 7HURIRIILFHSLUHV YU H Q#SK H
0Db *HQHYDDQF H
UXH.OOHW :LOO
,QGHSHQGR QW % RDBBHW DQUW H Q ® D @/FH

3DUWDQFH

6 'F<L'P'<7
5&K DL UR BVGIR DRIG U H F RIRQH UPSO L UD Q F H

<PY &L'P'<7L
5'LUHFRMRUBYVLVWRQEBQDQFH

5'LUH FRRIQ H Y DDQ FWD Q F H

5'LUHFRRIQHOYDYUDQFH

5'LUHFR\FRIQH UPEO L UD Q FH

5'LUHFRWRD P YWD @FH

5&KDLURB®6DV VR F L PWDLQRRH

50HP E MUV KIHH F X \& RPH L VRO K') YUDQFH

5&KD L UR BVGOQMWER XOU L Q Q R¥DR\QLARRHTRF L D,OH) UD Q FH
5&KDLURIDPRQ G D WA R YOD H F K HWYHAD Q FHUD Q F H

F<L'PPYFIPF'I.S1'®'% LP\¢ |IL

5&K D LURBVQR DRIG UHFRIRFUYHODYUD Q FH

5 &K D L UR BVGHR DRIG U H F RIRHH Y D DESRVH X U D UFHQYF H

5 &K D L UR V@GR DRIG U H F RIRHQYH Y DDQ FWD Q F H

5&K D LURBVGQIR DRIG UHF RIRUMSY VLVWRQEHQDQFH

5&KLEHFXVELY.FRMHQHYDDQFHD QFH

5&KLHHFXVLYARMHQHODYUDQFH

5&KLHHFXVLYFARIMUHQHUPSO L UD QF H

5'LUHFRWRAY L F X UBIQRBB ©,IW B O\

50HP EHRUW KB S H U Yoh R BRIKGH Q H UQ OHLY WRSHQW D O \

5&K DL UR BVGYIR DRIG U H F RIRUMSS V L V \WD QBB O \

53HUPDGHOWH VH R WONBSYWH V W R Q 6 QUIAR DRIG U H F RIRUMS S V L V WESDA )

&0 D XGH ®) 0H QFFLKWV LE H QIXQ /D U D MIKSHD L BRIV VX UD@RBEYVBY3LQ  +HVMRLQKE RXRWR X 8§
DWKLBESHUDMLIQIHMZ DMURPRMHG WRKLHHFXVELNIFEHIREHLO$SRLQWHICUPQ@KLHHFXWLY H
211LFRIBU«VHQPAHK UDRYKEV L RLWKS $ JURXSHZD\D S SR L QLHGDVQREK L K[IH F X VRLMHFRI$:$ OLGL
$VVXUD@FHV&KLHHFXVELYFARMY; $IURP WR WKHQFH &KDRWAIHRQ D J H PHRDIRIG KH$ JUR X S
XQWR®HPEHU'XULQXH P$HULKRBED D O RDLUP Q&K L HH F X V¥ LIY. AR K$H $ J U R X )8U M QLRKV X UD@GE H
DVVLVWRORFHEMYXGH) GD®SSRLRWHIGUBRGK L HHF X V2 LNIFRIW K*HH Q HUD X U D QRS UL O
XQWEWREHUZKHRH HF DWIHEK D L UR BVGUHR DRIG U H F W R 0 B RBIR'V L WQ RIQOH

&R P S DAKR WHK D D HGAL VRWEBEIGH J X OEVUHID QR PHUBN H W
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7P %11

%JSFDUPS
.FNCFB@WIRHUSBUFHINDIJUBBEVEJPNNJIUUFF

JLUDBSRLQWHG 7HURIRIILFHSLUHV YU H Q#SK H

-X @H 68&2% (
DYHQRKEHU

,QGHSHQE&HQW % RDBBHW DQUW H Q ® D Q/FH 3D UJLVD O F H

6 "F<L'P'<7
5'HD @ IW K6HF L H GIRHIVUBIFK RRRED Q D J H PIHARAYQ R Y D)W IDRYF H

<P% «L'P'<7L
5'LUHFRVBO+ )UD®FH
50H P EHRUW K$HG Y L WRRIDRIGL N H & D % L DD F H
5'LUHFRASRBY &R ILURXQWH D @FH
50HPEHRUN KX SHU YRRBRIB. FLQ«PDM QFH

F<L'PPLGIPF'I,S1'#'% LP\¢ IL
5'LUHFRABRI& 25) UD @F H

1DW D &R O D) H QFLKW LI W@H F R Q R FEIXUW H IQDVE@®IW KG-+F K RARIOD Q D J H PIH@AY Q R Y [DWHMFR. & GBRBID UG K/ H
EHJDKQ{BD U HDRWK(EK U R S 1& Bl Q VWAJID®N DQ@WKHRUNBW KWHDQTXHUD QFH EHIRMRLQLQJ
*ROGP®F IOW[HFXWILYHFWR U 6 K DW K HIQS X WAUHFRM& (B, , DWKL@NQR QWHUQDWLRQDC
HFRQREHFRMRIL QKR UR S HDYH V VWRIH@W LEKDWIFRQRBRODBGFRQRFIWUDWHRP WR

0D\ VKEDVHSXW(2I RORQ HWRD\D B KX UR S B B Q \WADDENK M DEH HOP HPE RW KIRRQRRBRPPLVVLRQ

R IW KIHD W LFRIY K6HF L H QMRLPI B E VRWAHKEHE 3 B Q B IW K&R X QFFILIOR Q R B QP O WRIPVHGE (D Q DCRR @ R P L&TSY H6 K H
UHFHKHBE TURWKEXURS B QDY H LQALWYIL Y ® R/ B HDAFEW KIHX W IRRUX P H URRR D' B U W LLFFORIYVH WDILG,

LQW H U QHDF/RLGRRPOLE V

&R P S DAKR WHK D D HGAL VRWEBEIGH J WEHBR U J D QR PHUGN H W
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ho%d77"

%JSFDUPS
.FNCFB@WIRHUSBUFsHNBJUBPBJITEPNNJUUFF

JLUDBSRLQWHG 7HURIRIILFHSLUHV &KL QHNIH
$SWLO 68&2 %5 (
QGHSHQEHQW % RDBBHW DQUW H Q ® D @/FH DYHQRHEHU

' 3DUWDQFH

6 '"F<L'P'<7
51 8%

<PY «L'P'<7L
5'LUHFRWRD@M. KL QDVXURRFSD@KLQD
5 'L U H FRATRIXOMW X DIGR VX URRFESD @KL QD
5'LUHFRABR&&H&KLQD

F<L'PPIGUPF'16S1'#'% WP\ IL
5'LUHFRVORWQLEK UHDMILLO G Y L WARRD & & L QD

=KH@QJD&KLQHAVWLKRQEED FKHGRUUYR W K%HLNMRQPOHDL Y H DDIEDY) H O GRAE K&K D U W, QWK G D Q FH
,QV W LVEXBKHE H J IXKQIUQ V X UDIUFHB U E\M R L G L&V KLHD V X UPDRFRIS\R R D BH F D WHH Q HODQD JH U
RI,QWH U QDH/SIDRIG\DEE QWX SRR &EHFRPR@WURXNSRP WR VKERUNMHR®XQLEKZDWKE&KLHI
5HSUHVH@WB5B WLHYLHVMW REIK L [IHF X WRLE S % H L MWD QWKW RDBPIBP EHRU0S5 *UHDWKUGED YL VIBRRD UG
UHVSHFWHN@QUKDEHHDQ QGHSHGGHBRWFIUFRNE&KLQOVXUBGPISDQLQFH RI17UXYXW X/D OH
,QVXURRFSDIQRKLYDQFH DQBI3,&&HVLQFH
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"1 4 01-6'SI'7
%JSFDUPS

$IBIBQIBPSQPBBIBAPDBFENQPOT BRMMAWISPONNVOIUBNWMOBCIMJIUZ
$PNNJUUFF

.FNCFB@WIMUSBUFMHNDIJUUVWEJSPNNJIJUWBBFEPNNJIJUUFF
J

$PNQFOTBBOERNJOBUYPONIUBPESITBDOBHFNRBPWUNIUUFF
JLUDBSRLQWHG 7HURIRIILARSLUHV $PHULBQ® U LWLIHK
$SWLO /HD G H MW YWG
‘RUSOM 5LFKPRQBQKDPHV
,QGHSHQ&HQW % RDBBHW DQWW H Q & D Q/FH 6XUURAL
8QLWHBIGRP

6 F<L'P'<7
53DUWRQHD G HXYWYWGS .

<PY &L'P'<7L
5'LUHFRWRLBDULBDODQFH
5'LUH FRABRIX G HRGWELD O

F<L'PPYFIPF'I,S1'®'% LP\¢ IL

5'LUHFRVGR2B. 8.b

51RQ H[H FAXMPLEYRIW KAR DRI K H S D U W R HLQWVE X O WOHUGHDI) &S RRIW K8H *RYHU Q P Q W
5L U H FRABRRIQ W5 U RSV H U Q DM@ R QD O

50HP E HRUW KOHR DRIGO * 0L QL RWXVW8&FH

5'LUHFRARRDO O DUESXUWQGE HY

5'LUHFRWRUIDSHQGLD

YLHOIGANHU 0 DX®RIQU LB Q@ U L WILW K] W G IQH® QO K, 19 V WA WM WESRHOL WA B HIVQV KBHD L V6 M/® IVRIE
,WDEX\HU D G X DUIARMRGBHD L Y HRI 19 L W L % SIDQ W KBHF K RRRSIG Y D Q,FOHAGH U Q HWVX. RGO @ R SN B Q VY kDB L W
YLHOIGANHU 0EKUIXQID U HED Q N EGI] RMRIL (G MQUID B/GID DRV P R F LQ RZHVL YWD Q& R Q V X MWV L R U
S D U W@ HWH ED W KRD LIDG Y LWRAR\RIMR Q GRQ VKEHFD&KLMHIQ D QA LIDRBHIQEH DRSI6 W U D RIWIK\H
/RQGRWRHENKDQZKH W 8 HEER WKKVAW U D BVGI@ WRJ X FDV S BIFF IR P S OLHIAVIW U X B WIX D D@ 8 P E IRUN K H
1DV GDHF K Q RIGRYILNERXQFQGG Y LWHKE UR SBDQO L RRH. QY GFFL DK IMYP R Q L, W L ROK ED R QR |

W KIR X Q GRIIUH/D G HIXW VDV R F HRQ @V H UMSKIR RV K I/ WOKH D G H R B O/®i F WDROUDFE U RWKWHD R E K RZ D QWVR D N B
UHV SR QSR \EICEALIY HUW R B RW BHIDIHD G H I/ KL S KHH F H DY2PE( 2 1 1 L FRHW K%IU L \PLSUKDH) GQ ~ VKEDV
DSSRLDHVDHIRRZ QJAROQRDIGRAHD ODRL UHRENG RRD U LEQMI3U X G HRWW D O

&R P S DAKR WHK D D W®AL VRVEIGH J X OREBUHID QR PHUG H W
&RP SDROW K& 25UR X S
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3$57,&,3871®2%$5"

3(5621$1)250%$7,21 326,7,217+%2%$5" &200,77((6
1XPERU
GLUHFWRU
WKLEQ
OLVWHG
FRPSDQLHV 7THURPI /HQJIRVK

1IXEHU H[FOXGLQIGH YLUVWIILFH HUWRGEH
$JH*HQGHDRQDOLWWKDUHV6&25 SBGHQWSSRLQM[ISGUHWIHRD UG

'"HQLV ODOH )UHQFK 1R 1IRYHPIEHU AHDUVS & KDLURBNGBW UDWHJLF

(66/(5
&KDLUPDQ
DQ&KLHI

&RPPLWWHH

50HPEHRUNKHJ LV LV
0DQDJHPHRPWLWWHH

([HFXWLYH
21ILFHU

SRIXNVWLQ 0DOH HUHQFK <HV $suLo BHDU\5 & KDLURMGE&RPSHQVDWLRQ
"(520$1(7 DQERP L Q DARFRRL W W H H
DGHSHQG 5&KDLUPDQ
Conrway RIW KeHJ LWR @D JHPHQW
&RPPLWWHH
50HPEHRUNKBW UDWHJILF
&RPPLWWHH
50H P E HRUW KR U S RELI O
D QR F L BMADSR Q \DLEE O L W\
(QYLURQBKQWDIOQDELOLW\
&RPPLWWHH

J)DEULFH ODOH )UHQFK <HV $SULO BHDUS50HPEHRUKBHWUDWHJILF
%5(*,(5 &RPPLWWHH

50HPEHRUVKH \&NRP P LWWHH

$GULHQ 0ODOH )UHQFK <HVIRYHPIEHU BAHDUS50HPEHU
&2857b RIWKHW UD WRIBREWWHH

9DQHVVD YJHPDOH%HOJLDQ <HV $SULO BHDU\S OHPEHU
0$548(77( R W KSHW U D RIB R EW W H H
50HP E HRUN KSHL\&NR P P LW W H H
50HPEHRUN KSX GERPPLWWHH
50HPEHRUNKRPSHQVDW/GRQ
1RPLQD&RMRRLWWHH
50HP E HRUN K&R U S R&DRLID O
DQER F L HMADSR Q \DLEE O L W\

(QYLURQBXQWMDIOQDELOLW\
&RPPLWWHH

% U XZ)R6 7 (5 ODOH 6ZLVV <HV $SULO AHDUVS & KDLURWGQSH. \&NR PP LW W HH

50HPEHRUN KW UDWHJLF
&RPPLWWHH
50HP E HRUW KK G& RIP P LW W HH
50HPEHRUNKRPSHQVDRGERQ
1RPLQD&RMRRQLWWHH
50HP E HRUW K&HR U S R&AVID O
D Q&R F L BMADIR Q \DLEG O L W\
(QYLURQBXQWMDIOQDELOLW\
&RPPLWWHH
50HPEHU
RIW K& LOR@DJIHPHQW
&RPPLWWHH

-HDQ ODUF ODOH )UHQFK <HV $SULO 1RYHP AHDUVS OHPEHRUV KW UDWHJILF
5% %b E HU &RPPLWWHH

+ROGLQJ
ODODNRII
+XPDQLV
UHSUHVHQWHG
E\TKRPDV
6$81,(5

ODOH )UHQFK <HV $SULO AHDUVS OHPEHRUN KWW UDWHJILF

&RPPLWWHH
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3$57,&,3871®28$5"

326,7,217+©2$5" &200,77((6

IXEHU HIFOXGLQQGH

1XPERU
GLUHFWRU
KLSQ
OLVWHG
FRPSDQLHV

7THURPI /HQJIRVK

JLUVWIILFH/HUWRGEH
$IJH*HQGHDRWQDOLWWKDUHV6&25 SGHQWSSRLQM[ISGUHW HRD U G

.RU\
625(1621

JHPDOH %ULWLVK

<HV $sULO

BHDU\5 & KDRW K#XK G&RPPLWWHH

50HPEHRUIWKSWW UDWHJILF
&RPPLWWHH

50HPEHRUNKH \&NRPPLWWHH

50HPEHRUNKHILV LV
ODQDJHP&HRPWLWWHH

&ODXGH
7(1,1

0ODOH )UHQFK

1R

0D\

BHDU\5 OHP EHRUN KW UDWHJLF
&RPPLWWHH
50HPE HRUN KH. \&NR PP LW W H H
50HPEHRUNKHRPSHQVD®GERQ
1R P L Q D&RFRRL W W H H
5 0H P E HRUW K&R U S REPRDEE
6 R F L BMADSR Q \DLEG O L W\

(QYLURQBMQWDIOQDELOLW\
&RPPLWWHH

IDWDFKD
9%//%

YHPDO)UHQFK
H

<K

-XQH

AHDUS50HPEHRUKMWUDWHJILF
&RPPLWWHH

50HPEHRUNKEIKG&RPPLWWHH

=KHQ
R

JHPD@&KLQHVH
H

<HV $sSULO

AHDUWOHPEHRU KW/ UDWHJLF
&RPPLWWHH

50HPEHRUVKH \&NRP P LWWHH

JLHOGV
L, &.(5
0,85,1

JHPDOSIPHULFDQ
DQ®BULWLVK

<HV

$SULO

BHDU\5 &K DR W K&R U S R 6 R VMDIDG

6 R F L BM\DIR Q \DLEG O L W\
(QYLURQBXQWDIOQDELOLW\
&RPPLWWHH

50HPEHRUN KW UDWHJILF
&RPPLWWHH

50HPE HRUN KK G&RPPLWWHH

50HP E HRUN KSH.\&NR P P LW W H H

50HPE HRUN KR PISQVDIVQ R Q
1RPLQD&RMRRLWWHH

50HPEHRUN KRHJ LMRQDIHPHQW
&RPPLWWHH

/DX UK 516
&$55$8"
GLUHFWRU

JHPDOSIPHULFDQ

UHSUHVHQWLQJ

HPSOR\HHV

1R

-XQH

BHDU5O0HPEHRUVKERPSHQVDWLRQ
DQBGRPLQD&RMRRLWWHH

JLRQD
&$0%$59%
GLUHFWRU

JHPDOH)UHQFK

UHSUHVHQWLQJ

HPSOR\HHV

1R

$SOL

AHDUS5 0HPE HRUNV KR U S REDFALID O
DQERF L BHMADSR Q \DLEG O L W\
(QYLURQBKQWMDIOQDELOLW\
&RPPLWWHH

$G U L&RX KB WH HX®B L U HWF MCBFRHY H PIiE H U
-HDQ WEHDEUHVLJIQRBLEX WAIHWK I HIFWVR PR Y H PHE H U
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& RU S RUFDWHI QB QIFGIF 6 K DU M K ROAIGIMVLYR.R DRIIG U H F WRIB X V& RYPH L WHWPHBKD R\H H V
DQGQIRUPDWTREVHGNLEOH RWKHH@RPPHU&ERGB

$VWOWHFHPBHU W KH S H UMWH.SAHH VRH@Y \RHFEDRIIG. U H F WIRIWR OO R Z V

/HILVODWLYH
DQBHJIJXODWRU\

6&25 V UHTXLUHPHQWYV
,QVXUDQFH VWUDWHJ\ J)LQDQFDBOOLWIRE OH
DQG DQG DQGLQV X UD®G H 5LVN

UHLQV X YD)IDFMHAERQ R P LBAVWRIPD FWXDUUBOQ V X § PFRFHRD QB ¥ RY HU
PDUNWWUNHWWGHORYHUQDRGBEO\VLRMRPSDQLHYLQJIPHQW DQFHJLWHES

"HQLW6/(5

&KD L UPQ® _ , , , ,
&KLHHFXWLYH ' ’ ' ' '
21ILFHU

$XIXVWLQ
"(520$1(7 ,
/HD@GHSHQGHQW
"LUHFWRU

YDEU®BBH (5

$GU L@ 5 (7

9DQHVVD _ _ _ _ _
0$548(77( ' ; ; ; ;

% UXTR6 7 (5 ; ; : : :

-HDQ OB99s< ) ) ; ; ;

+ROGAMODNRII
+XPDQLV , , , , ,
UHSUHVEHQWHG : ' : ’
7KRPB¥81,(5

.RU625(1621

&0ODXGH O

1DWDFK/DS$ ; ; ; ; ;

=KH@1* ; ; ; ; ;

JLHO.@V(5 . . : : :
0,85,1 ' : ; ; ;

/DX UK 8516
&$55$8"
GLUHFWRU
UHSUHVHQWLQJ
HPSOR\HHV

JLR@BO$5$
GLUHFWRU _ , _ , ,
UHSUHVHQWLQJ ' ' ' ’
HPSOR\HHV

$G U L&RX KHDBH H QG HEF WRQIFRHY H PIEH U
-H@ 0DBBPEVHVLJIRRIGLEW LHWHKI HIFAVR PR Y H PHEH U

&20326,7,2) 7+(%2$52)"',5(&7256

IXPEHUGLUHEWRUYV 21 W KIR X U WPHHHPE HRIW KR DRIIG. U H F WV WRWUBHDQV X U D O
6&256(.VE\ODBWR Y MWK #hRDBG LUHFWRDQ O UV RQRQHROGDOODNRAPDQLD FRUSRHQWHW

FR P S ULRHZ HIK DQ QKGR R UMK BQJ K WeHip@ HUy U HSUH ENQWRRBY X QREHUPDQ@HWHVHQWDWLYH

8QGIERI2% (. E\ODEW FKLUHFXMRIZ @QWHROQRUGLQDUW R P S RV LSWLIRYF IDSAEH W H US/R OV F \

V K DIRHIV K&iX U D WIKR B HHIQ WL H IRFR | | L FH) B Q G W H
7KH6RDRGLUHFWREBSRV KIROORZL
, QW H & QDT R DRIGL U H F VHRB®L U H ¥ WIRWO MR SUT%FL%%At VFRPBRVLWKR QBN 0o QY

DFT XV B ZHWXY D OKID \® H &5V DQ@WRRONKHP
WKURXkMWMNWHDMLUHBWGHMﬂﬂWDGLUHFWRUSDSSOLMHMWWQL?HuﬁmlHMquﬂgﬂHNLFHv
EHD QD W SHRIOR®D FRU S RHQWIBWAK L FKQL QG LY LG XD > S YRS QXPWHRY % RDBEPEHUYRUGMUBDOORZ
DS SRL QWBHEG P D QHHGW HV H B |7 B BRIV K&K D L U ZIK@ PHDQLQUEZOYEDUWOFLSDWLRQ

PXVEBHD QLQGLY BXXNYEDWGWWLBOH RIWKHHQFK °>PDMRRILWEHSHQGUHRWRUYV

&RPPHU&RD® KSH UP D QHGWH V HIDFRW SRWQWNMAY, 5 GLYHBWIBNUWLVH

V X E M WH PIHR Q G L \R ERQ YID/QIER ®WVEU LPOQDELOLWIHRIH VL RKIQDICHQFH

DV KH W KHED G L UHIEQURIA HRZ @ DPELWKKYXMMXGLFI5 GLYHBIQIDWLRQDOLWLHYV

W KVHR DQWEH Y HOLLIDERIW KRR U S RIQWIKHR/Y K HH S U HV H Q3 JKU R S R B WH.IRI® R DRIGP E H U V
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&R USRURDYWH QB QIFGIFE E DU M K ROAHGIMVLYR.B YRIIG U H F WRIE X V& RYH L WHAPESHKD R\H H V
DQGQIRUPDWTRBUWHIGNLEOH RWKHHQ@ARKPPHU&ELRG B

$WIHFHPBHU WKHR PSR VRWILIKRR DRIIGCUHFIMRWRO OR ZV

> 15 A
A..
DQW

$FFRUG IB@&PGK DEHHORP SO ZDAWH JDIOT X LU H P HELWQWHKZHU G L DU W U D R U G MUDHIK RICHHHWKE D G
DQGWKHHFRPPHQGBWWREY (3 0('() FRUSRUDR@SWLO W KGHL UH RW B U W V H B S\ORKHDHEH H Q
JRY H U QERYEHIV H URPIG L Y H URALMY HH D Q@W H UV H O H FEAW&HHP S O R RH61&/2 % (D Q GWAML U BRWEQGLUHFW
LVFR P SRV MWAKBR@RIG. U H F WIB & ¥5/ W UWRIDWY. Q W D IMX E V L GZHORMMHN L V W H UEME) U D QF®IG HWH QFKZ

DE D O D QFHBE® HV HRNWDARIHRRQBR P HE\UHVSHFWRQR IWKWZ B L U H MBS UW V H © S/Q R B-X-WEH O RIDR

D VD ONOL PBIWD H DAVRIL QLP RXPERLWPHPEHRIMD FK W KOHF D G UHH B F X WD Wi TR KRW KR KHQRQ FDGUH 1
JHQGHIRYURH®DDVZHOWEDODEMWZMWHKRUH QRQ H[HFKIWLM BRI K HQ W HR IH\DW W IVWZIKRD O \
DQGHQRWK URIEWWPEHUWPOWRVXBBNKED VLV GHPR FUMIEFRW KO H F RIMRKGIL U H FOMBWWVHQWLQJ
RIDV N LROIDW WLK BWU H FRDRWIVU IDFOGE R P SO H P H Q VHIPIS\O R\EIKIVE R P S O ALIQAWKKBIS SO L PHE®WR Y LVLRQV
H[SH U LIQ@QENL DICIKQ V XRISNGL V F X DOMBREGL JK HV WK BRPSDQ@LVKMARFRQW LRI Y RO DMP SOR\VHH V
G HJURIIAT XD OLLQVKGIHFL VLR Q SAORABMAR DOBY HOZR U O G ELNGRIO GRLOBI L P DAK\ILRZK. OIOWHK FOFF KD Q F H
*LYHWKHOREDIP HQ RIREHIRX® ZLGMD ULRIW\ WR[S UWK8 UV | H UEHQ RM KIHE WX B\S H
QDWLRQD@MRIXHE KW

TKAIWHURNRIILRHWKWZB LU HRVHBUW YV HQ /@ RVUHH YV
HI[SLUOLWKH 6KDUHKRIHENUDQSULPZODWMHOG
L@DQXDU\D | WAHU FKKIHF WXO B FRWRWZBLUHFWR UV
UHSUHVHRSORVARIBO DHFRIBHEUXDU\7KRNVHUPV
RIRINLFH WKWZRQHZGOHFWHGHFWHRIJWHVHQWLQJ
HPSOR\HHXW b UKDNU U DKW KHF D G B B WV H DROUG
JLR@DPDIRDN KHQ RQ F IF®WHHLZRHUWHH | H F WYY RIP
WKHOBWKH 6KDUHKRGIGMLY J
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& RU S RUFDWHI QB QIFGIF 6 K DU M K ROAIGIMVLYR.R DRIIG U H F WRIB X V& RYPH L WHWPHBKD R\H H V
DQGQIRUPDWTREVHGNLEOH RWKHH@RPPHU&ERGB

&EKDBAIL QVKHRPSRVLRAWRMR DR GL U HF VERRWWM K\HHD U
7 K HR O O R DI H V WERHOQ J HV KRR P S R V R WYLKBHR DRIIG. U H F W RW W B 9 DG-¥U MQWH D U

1DPH J)LUYS\SRLQWHG 5HQHZDO 'HSDUW X GHUDWLRQD O L5WMD VRRMG KK D Q J H
O0DUJXHBEWHIG $SWLO $SWLO -X QH ) JUHQFK (Q®RWHBRIILFH
/DX UK RUSDW U D X G- X QH ) $PHULFPIILQRIWRRIILFH
JLR@DPDUD $SWLO -X QH ) JUHQFK 5HQHZDO
$GUIBRXUHW 1RYHPEHU 0 YJUHQPRKH JL QRIWQHRIR I ILFH
ILQFHRNFDUW  $SWLO - X @H 0 JUHQFK (Q®WHBRIILFH
9DQHYMDTXHWWH$SWLO -X Q@H ) %HOJLDQ 5HQHZDO
+ROGAMADNRII  $SWLO - X @H 0 JUHQFK 5HQHZDO
+XPDQLV

-HDQ 0D $SWLO $SWLO 1RYHPEHU 0 JUHQFK 5HVLJQDWLRQ
1DWDFKOOD - X @H ) YUHQRB&KHJL QRIMHIRIR | 1L F H
=KHDQQJ $SWLO -X Q@H ) &KLQHVH 5HQHZDO

5HSUHVHQWRBBXQLHU

7JHUPR/IRIILEH 'LUHFWBVXQ G AU V¥ RIQE L VE HR.Q\B HGKH R DRIIG

2QDSSRLQ\W BHOW WMXKMH RR || LR K5 L U H FDAXRHUW DL:SHRFI%Rm?glf&‘gg;?_mégLL.:;KRCD?J“-IH-I%%HHHUV
IRUMWEKE& 2 5 ( ‘E\ODZ‘KIIIRG\{FHI—R)(\W'IDGVUVWR)WQHB/K@HKR WL QJ

6&2% (. E\ODBWL UHPWRRONGKRIILRHELUHRQYWUO
WKHRI $GLUHFMRBUDFWKMRI ZKLD®IILFH''LUHFDVBRMHVT X MWRR® SO\VWISSOLEDEQE& 28 (.V
PXVWHWRQH[SLUDMIKR@®RUKHWHUPI RIILFBIV E\ODEQGHWHQFKLGLUHPWEBYVHOEVSRQQLEDH
GHWHU DMWY KK D U H K ROHFHHWMW W KH[FHSWLRQHYH®WYLRODWLRIWQ PKHIJROUHJI X ODBVURYLVLRQV
GLUHFWRSWVHV HOQPSIOR\HHWHFIVRWMWOHFWHG DSSOLAMRKORSKBBRSDQBERVLKHXMDRSDHIRODWLRQV
VKDUHKRQGHUVYHWIKEH S L U RWALRIPHY SHWWUPHRIFRPSDEANODRWLVPDQDIJHRHWWRWEHKHOG
RIRILFRHXQWLKOHUHN LIQDWDR/@G LVPLYVDRU UHVSRQRUMEXGFMLRODERWRGLY LGQJGIAO0Q WK
ZLWKRRWVEH WKWKDUHKRODEBDQRIOWKHWRDRIG RWKHWHFWRUYV

23(5$7,1352&(85(62)7+(%2$52)"',5(&7256

 QWHWBBDOWRIMKHRDEGLUHFWRUY LPSDRWWKKRPSDQ\KHY%RD WD® VD UUR KWV K H

7K RDRIGUHFWRUHWKR®E@@DUB K DGRSWHéHUD' QBRQ QUFHVVDUL

DQQWHRRDOWRWGWERI QKD @FHY SHFWIKBX OH V7 KBt R DRIKGH WY H DR XW L PIAY D UD F F R U GZIb QWK H
JRYHU QKGR D URGS. N U DSMULRQRIH G7XHLEHWY H & IQDIWOW HODZ WS S U RWKIWQ D QFW D W HBH Q 8/RBARVL GBIQG V
ZDWPHQGHEXFFH\GHMHNWRPRVWMHWRDRGLUHFWRBDNHM) YHVWPGIRWV) D QBERMOGHNFLVIZTKGWRDUG
ZLWKKRHR VWH F RQWV V)RH)GIEU DU\ 7KLAMKDUWHUDPL QW DNFHFLVREP@WRSEHUD V8 RRVYDEW H U
LWDYDLOCROEVKEHRPSD QAHEVIAYA VFRU PRAGWYV UHYI END@ &K RFRPPLWWHH

PDLSURY VU URIQREYIEHOR Z % H\RW&HD VSIWVR Y LEGBIBX R PRIS H U D IV UWNRQBMME W
W KSHJ LERSS U R WDIGIR D U G

0
2SHUDWURFHGCXQEXWRHVKHRDRBEG  550ppMRUIDOURZMKY HV WP QW MIWHADDU X FW X UL QJ
'"LUHFVRRWK&IRPSDQ\ RSHUDWLRQV
7KHARDBEGL UH F \BRIUNVMHWAW U D WX¥LEA UKW 5DQ\VLJIQL I LAEDHWD WLEQREW V RE W KN W UDWHJ\
&R P SD@EXWY L @HFWW DIQBIORAXW K M P1S O H P H Q@D W LIRIQ R X @ FMIGH R X S
DFFR U GZLQBWR U S RIUQWHIWDNLQ WR Q VL G H U D3WLGRIND § U R MHEW UBV. Q@ KD F T X LV E WL RRJW D V K
WKHMR FIDIOB QY L URQ PNS WRWAMVIVF W L YILWK R XW D Q 6 V VHRAQ W U L E X VKMWFRIIR® K X Q G PH G GHORWR V
SUHMXWRFKBRZHBIYSUHVYQOHVIVOEGD UHKROGHSS PLOOLRQ
OHHWLRQQELW RNLKIBIL P RWWK&IR P SD QB XW S RVIH 7 g R D LB WR @G H V S R Q VE I LFORG/RMHHR U BAW K H

% R DRIG. U H F & R [Z% VDI® O W VWHHIID\DWMRL BFIR Q GRFW 5 5501 @D BB H J X O [DWN FRIKING & 2% (. E\O D Z V
W KSR P SD EXV L QIQGH F LIGE® U W L @ K RMAU RLXW K

UHVROXWIQR/XW KWR XQQ SU XGPRQWD JH FRH\Y WWH ,QGHSHQCRHCQLFLHHFWRUV
&RPSDOQQGHJIXAMHYQWERS SR UW DQIBW LYV NV

H JLQD Q®HD®®H U D WIFRFQMRE L B V@Y L UR Q P H QAR H Y IQDORMW B R DRIGLUHFWRBZSURYLGHG
ULV DV H OGNV KRHH DV XW BINDFF R UGLRWKH G WK H XQWHBUXYDU\  WKSIRVVLER®GWUHRRAGRQJ
% RDRICL UHFWRENDRIW KIHD | R U P DW HRGID U U\ SRV LWORURXSXE VL WRMEMHPHGGHSHRGRQWE HG
R X WWGX W ISHDWU W L ¥ B BVKBIfH F X WRYB RROWAH U W KRMRIYKBEVWOURBOUWLFLQDEHHR@ 1 VRIR/EW

7K M6 R DINGO | R U F B 6KX D UBM H{ Bl F X V0 DYOHD J H PRIIQ W% R DRIG U H F WIR &Y% (L QV KHY HRIDF R Q1 @ LW H U HV W
WKH. QD Q¥ LW & DFDLVEKE V L VDIORER P P LW PRIQWKW 2L WK E VL BE B UKK VIKHEEY BRULWKB®D UG
&RPSDQW\DOVRIRUPHER®W UNGKYHORSmHKeWR!'LUHFWRHWKQIRGQ)HEUXDU\  UHPRWHIGLV
FRP S HW.OWLYUR © DRBWMR VIVP S R U VADOWWD 0 6 S RV VL EIROU BN B O LWELH G H S H QBLHQRHB& DS V
LQFOXIGEQUSRVRMDIE QYL UR QB HQS®V,ME L § LW FALRMKRRHVKS) (3 0("()FRUSRURWHIQDQFH
W D NHYWDFE F R XQRBZ Q 5LVRNQ G RO Y HRAXHVVPHHREWKHUMENL QWRF R XWXMS L Q I QU H\EVW & H

0256$ZKHQWDNH\VGHFL\OLRW &D YBVLIQLILFYSRUHKBREBEWEYWFXVVLRQV
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&R USRURDYWH QB QIFGIFE E DU M K ROAHGIMVLYR.B YRIIG U H F WRIE X V& RYH L WHAPESHKD R\H H V
DQGQIRUPDWTRBUWHIGNLEOH RWKHHQ@ARKPPHU&ELRG B

$VVHVVRPWEW GHSHRMHGEH HEWRKHR D UG
,QGHS H QFRAUH-Q\BHE_HWDK B VQHDEIK D U W H U RBLUHFWRWVKEH RS RWDKBHRPSHQVDWLRQ
R W 4R DRJIG U H F R/ IR&J2/5 D QIGR P L Q DARLFRPQ W W H H

6 K DQRMX U U HEQHR/B'D YEHH HZL W RALKQH. Y$IU H F H G K@JR DRIGL UH F\W§ R WW B CHIQ L M V V Q HRIGD P D U D
\HD \@4 P S O RREDHY [ H F X WR Y § RRJID MRHELE 2 5R UD QD X UH R USDW U BRK@EBENG HHPHBGHSHQGHQW
DQHPSORTHIL UHRWRM[HF X WRYE R D WFRHD
FRPSDRRQVROZGWWIHER P SD @R ZH YB®L UHFHRWHVVOWEBHIHFXWR Y BRRIDWRHEE 25 (DQG
ZKRKDEHHG XU LVQKIH Y$IU HF HGHLIUWBL UHRWRIG RGP PDDREXUHQULQIVUUDKBP SO RRIWKH

VXEVLBKDUFRQVR OE GRS DBD BH X D 0 LYRPS D Q\

E\DQQECEQH?WGGT\W%PSD%MHRR"'-F.HUBRUHQWQQLHQGWNHU 0 LUHMLQ IQUHREV K H L U
@V KX € B VRELEBID SRV L VRIGVEER D LIRGWX E V L GR DMKER B * U R X2 W K

HITHFRWPSWBLO DQWKHUMIMRRIMOQGHSHQGHQW

6 K DORMD YUHH F H ERIPG H Q VR NY QRRIUPUR B &2 5 7 K B R DRIG. U H F WIRNJQ/V X W K WWGHL U H RUBR. 0 B (
H[FHSRWFRPSHQVDWER [\EG U H FVOR LF H RVK D YGRWH F H LLYDH@\R U P [ F HIRBR P S H Q VIDMFALFRLQ H G

(8% R Y AMMKSHJ H Y LIRWH/D U V DVWD GLUHRWRURIWKFRPSDQIQAKEES *URXS
FRPSHQVDWLRWK 85 Z LW KA IQBI D VIW H
\HDUV

, QW KUMV SWKWRDRIGCUHFWRWWKCHQLHMVVOHU
JLRQOEDPDUDQGEDXUHMAXUQ@DUUDKBGY HHFHLYHG

FRPSHQVDWLRWK G5 Z LW KA IQBI D VIW H
\H D W\Q H V SRIWK FBLXUN D MM H F X W QEHP S O R\RHIH V
WK R XS

1 RRW KGHW HKEBWRHF H YV XIHEP R X Q W

6 K DQDRBAD (M [H F X WR.Y SIRRJIDIWRHOF R P S DLQ@ K L FKK 1% R DRIAL U H F WRN@V X WK G R L U HR 1§ VS (
WK&RPSDRROGY UHRWQELUEBWONFWRUWWOKROIM[HF X WRY SRRIDMEMFRP S DLAAK L i€ 2 5
ZKLKHPSORGHN L J COWKHIED Q1 [HF X WR.Y SR 6 D&/IHJ HR W.Q\G L UKR @/®® L U H F WRW QK K SFIXQ
RIILRHW KAR P S D @ X U URHIQW KGID MW D IK\R OB M P S O RG H N L J CODWWKHIEWD G4 [ H F X WR.Y S RRJID MR U
GLUHFWRUVKLS 6&2%( FXUUR QWGEMDIWH D KR OV UHFWRUVKLS

6KDQRWHD VLIQLIEXIVQMRF MBS OLLQNH VWRPH @M R DR IGL U HF\@ R WW & DAKIHR O O R BILQ H FVIDR U V
FRPPHUEDMOMARQV X ORWIEHO L Q NeH® H RW®NU HEW. Q G L UHFMRNVWRRPSDQKBYLE@XVLQHVYV
LQGLUHWWIBYHIVRGY 2R UWVRXGRWK BARS5UHODWLRQWRLKSE/&25*URXDVD UHVXOWKH
RUWURXSBFFRXRBNLIQLISRDGMRERFKH UV RRD @D JH R K Q MWHL [RHRNRE \W K HOLFUW R QWKOHD W W H U
E XV L @HWYL Y)IRWL KX D Q W LDWDWHIVWHR B @ WL Q3HMG/U 18HRQK UKL ({ H F X \@ LIY ARIg« POUR X S

UHODW LREGNHPIYEG) Q L IILEWRRVX QWRVD Q Q X¥X®5 7K RP BB X Q KHKWL H[IH F X VR LM.HFRIIOD O D NWMKIP D Q L V
RIPRUMKDQRI6&25PRQVROUE B WEREHRVUMKD Q R X S

RIWKMXUQRRRBYR O DWW HER DWKGIL UHRVERY 55 \/gig RP D QaD L UP Q&K L H{H F X\ LIY. FRAU
WKARPSDRLWEKLFKHRUVKH VD IILOLDRAMWE Hg RS g awy L v

TXDOLVDNYWH VM VHK@WL WW B XD OW KIDVE X V L QHV

UHODW LREGWIPMIG) O L 17 E®BDP R RW K G0 D E‘}Sy XIGHH) @IKD L U R DVK%IR DRI UHFWRHQHUDOL
DQERQWLEBKRWREHBHQ GHIQ@®& H O X V:IKYH WK H’

RQRWKHHODW ZR PPRRIFBBUWYVRXY LIQLIPRDERP GGLWLRBRD BRG'LUHFVWWRDFL QMIGEXVLQHVYV
E HG HE D BAMGKM R DIUGR Q V L G HRUW WAHRRACS H Q V D)W OV L RIOWAKRIPSSWD QUICERK/L FLKAGAL U H RVRIIRBY K H U
DQGRP L Q D&RRRL W WHISRW W GLUHFWRUVKLSV

7K1% RDRIGLUHF\W R WW QW QRIW KFHR P S D XIBH V

E X VL QHNOD W LRIQAGH 2 SAVK DIRVQ H UDHAY I GOXH K H U

W K DWW K U H \LIQRS@ LD K1 W H & KQIDWRVW KOHR D U G
RILUHFRIB&YS (D QW KWWEX V L QHNOWD W LRHQUMK L S V
QRWLJ QL ILF®ES (R WR W KWK L U G FRIPBWAL\W K
ZKLF8& 256 (KB E XV LQHVOD W L RQLWRMOINO WK N
%RDBRE'LUHFVWROUNRQVLGWKHAGLWRIUQIBDQJIWK
FRQWLBRRQYRPH S H Q GIM@MEF[HF O X \RUIW KBX VL Q H V V
UHODWLRQVKLSV

7R6&25 NQRZ O H\GBEHLWA RRW KG IUU IREMQ GLUHFW
E X VL QH\NOD W LRIQW K MBKGIL U H FRIBRI2YD Q & KL U G
SDUWKBIWLQ N LJIQL I EEROQ\WHIN® D W LRIQVAK K B
&RPSDQ\

7KHARDBGBLUHFWRQVLURKBWKE L UREMQGLUHFW

E X VL QHI\D\D W LIRHQV KM@ U H F VRE2 B (G RO R W
FDOOWRHVWLRKIQGHSHQEHWKMDQWLVWRWLYHO\
TXDOLWDWLYHO\
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& RU S RUFDWHI QB QIFGIF 6 K DU M K ROAIGIMVLYR.R DRIIG U H F WRIB X V& RYPH L WHWPHBKD R\H H V
DQGQIRUPDWTREVHGNLEOH RWKHH@RPPHU&ERGB

$VVHVVRPWEW GHSHRMHGEH HEWRKHR D UG

,QGHS H QFRAUH-Q\BHE_HWDK B VQHDEIK D U W H U RBLUHFWRWVKEH RS RWDKBHRPSHQVDWLRQ

R W 4R DRJIG U H F R/ IR&J2/5 D QIGR P L Q DARLFRPQ W W H H

6 K DIOY®IRF O R\DHP LWL AVWRQ IR 16 & 25 . WRUSRURMRDRIGC UHF WRQM WPKIGR:E L U HIK BVERQF ORV H
RIILFHUV IDPLOHODW LRQNKR S Y RRIDWRHEE 2 B (

6 K DQRMD YEH HIE W D W $WR UW RMKER P SDRY HIK Mo RDRIGLUH FWRQNH ORPK QRG L U H R VRRRUHIQ

W K H YSHJ H F H\GILDQUIV DX G LRNGR2 B (L QV KOHDI\LWH D U V

6 K DQ@RMD YE-H HIG L U H RWWRK&IR P S DIQR\@ R UW K DAX Mo RD B GL U H F VDR WAW & DI\Q LV VV OIQI& O D X G H
WZHOYRHDUNKIRRW QGHSH G GUiIQINV BRI K ZW Q 5D Q ERGVH HPHBGHSHQGHQW
UHJDZW @& BF R QV KGD I WK L FAKKINY U IRRVBZ H OHYDHU V

LUHDEKHG 7 K HK D YBHH H&L U H RWARKEYR P S DIR\'B R UM K DWZ H O Y H
\HDUV

6KDQRWHS UHVVIQM L | VKDQWKRIMGMAR P SD @K H%6RDRG'LUHFVKRYAMQ VX ZHEW KMHKB LUHFWR UV

Z L WWKKHN L S X & BV WR Q UHSUHWH QL IVK D Q WKRI® &HRWP S D Q& R WWMIIGD W

5DVKDUHKRGBHPMGIQLILKBHRWKKROBRUMWKH YBLUHFEMWRORZU H LW BHMKD UHKRAROHGEL Q J
WKDQ RIWKWKDURVYRWLQUIKWYDOFX@®DWDREXIPDQIRWGLUHEWODWRMKXDUHKRROGHUYV
FRQVRO KERWHYIDIU LKRRXY/G L QJV 6&28 (

5EHORZKMWKUHVWR&RED EGVHR®D UHSRUWK B $ G U LEHRX USKE. {{HF X V¥ LIL ARI®« PO UR X S
&RPSHQVIDMIGRRPLQDVERP® LWWHHWHPDWHhEXQ@R\VEKDLURDMKHRDRGLUHF W RUG LW
W D NLKDVWY RF R WQKWW U X RUWAKKEHR P S D @F\D\8 LDADDBO6 X L \BWIN BIMQ DIHPHQW
WKHLVWRIQERW H QR/Q IDRAL W HKHNGW D O X BWRQ &0 QO D NMRKIRP D QUM S U H VENQ WM G H[IH F X W LY H
LQGHSHQGHQFH 21ILFAEKRPBPIXQLHU

5& 0D X/GIH) GIKD L UR MKW RDRIGAUHFWRH@HUDOL
,$5'*HQHUDRKS

5)LHOIGPWNHU 0L XWHERCR1LU3 DU LEIDQBUXGHQWLDO
SOF

$ VW KIHQ W H B HW MHF/RIP S D QLIQAKWK D B BIS LOWD®
YRWUQJIRWE 25 (LVLIQLILEDQREON WKUHVKROG
V HEAYW K, 19 W H & QIR KPHR DRIG. U H F W IR & ¥/% (

W K% R DRIGL U H F W R Wi K B ®/U L&ERX UKW WX BIR VW H U
+ROGDQODNRIPDQINHSUHVE\JWRBBWDXQLHU
&ODXBHQGROGLHOG¥NHU OLKNQEHGHHPHG
LQGH S HDIGMIE WDW RKAWLWHULRQ

6 KDOREHD QR Q H[H FPRWISRIR D MABHHUF H LWILQLUIY K@%R DRIGL U H F W B1&.2 5 ( G R HORMQ FOXGBIR Q
FRPSHQVDR®WAMRWVYRULQWKHRUFRI VKD URIND Q \H[H F X AR SIRRJIDIMFHI U
FRPSHQVDWQREREKSHUIRUPRIGWK&RPSDRU

WK R X S

,FRQF O RYLMBRQD OWWEHR DRIG U H F WRRQIN. UPKIEEWWWKKHH F H S W LIRQL M V V QLHRUE D P D UIDX UK ® USDW U D X G
DQ&O D NG ®LER 25 (GLUHFWRM\HHPHBGHSHQGHQW
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7KW DEG®GIDRBRAHYV WEWHN ROWKISHH W DULHOYH YL W B \FIUR @/ RUA RIQ G H S H QRARHIMAEH U HF DMRBIXEGW KR D U G
RILUHFWPHEWU XDU\RQVKSHUR S RWDKSHR P S H Q VD QUERRR). Q DR ARRYL. WA MIHK J DAURBKH-U L WHIIQIWDL B B IR'GH

&ULWHULD ,QGHSHQGHQW
'"HQLNVV@KDLURBWHIRDUG 1R 1R <HV <HV <HV <HV 1R <HV <HV 1R
J)DEUBRKILHU <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV
/IDXUHRUEDW UD X G 1R 1R <HV <HV <HV <HV <HV <HV <HV 1R
JLR@DPDUD 1R 1R <HV <HV <HV <HV <HV <HV <HV 1R
$GULHRXUHW <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV
IDQHYMDTXHWWH <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV
% UXIRVWHU <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV
-HDQ ODDJB\ <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV
$XIXVGHRPDQHW <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV
TKRPPMX@GLHU <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV
.RUBRUHQVRQ <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV
&ODXEGWGLO <HV <HV <HV <HV <HV <HV 1R <HV <HV 1R
IDWDFEKOOD <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV
=KHQ@QJ <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV
JLHOIGARNHU OLXULQ <HV <HV <HV <HV <HV <HV <HV <HV <HV <HV

6&2%5(GLUHKWRRYHPIEHU
6&25(GLUHFQRRIDH PIEHU
5HSUHVHRWGEORO D NRPID QG VWRU

S5SROHWKMDEGHSHQGHRAWRU OXOWICSQMHFWRUVKLSYV

7KHHDGQGHSHQGHIQAMWRESRLQWRIBPRQWKH ,QDFFRUGDIQMMKHHFRP P H Q GRIW/LKBRME 0 (' ()
LQGH S H Q GUIRMWRKIHNR DRIG. U H F R/ GVLKEHJ R S RV D OF R U 'S RJUFDYWWHI QFERQEFHHKHH H F X WR Y 8 RRJID MAHIKR X O G
WK&RPSHQVDWGRELQDWRRPLWWHIH VLWKA QRMR PR UW KMWZ RW KHIW HF W R@WLK/PERS D QLHV
&KDLUPR@KLHMHFXVEZLNIFIHILE X W LD UW LLEX O DOF O XI®R UGLE R S D QQRIM | L O LZD WKKEE 2 5 UR X S
RUJDQLWMKIWRDDG GWA&RPPLWWEB\WQVXURHE\ 0RUHR KHW KWK DOV R MNRS L QR RUGOHR DEIG R U H
RS HUDWRS MG X S H U FIRULSRIRDWIW QDQFH  DFFH SHQUQB L U H F W RIDVLK/ERHPES D Q \

+HLY OV @ KD WRIB V V L WKBHRDEREQ F H UMM R R W K'L U HF WRG M UNWRRIEGP R UM K DRXRIW KGHLW HFWRQ@ VK LSV
RSHUDRMWK&R P S D Q\RY HU QBRGIBHM G Y L WLKGH O LV WRIRSS D QILEINO XIGA R W H IERP S D QR KW VR GMK H

% R DR QN KRIS H U D W IKFDWKIL (D6 RDG BF L VAHRD\  *URXSHR W K HY H T X MLRRGE WXIOMD & G H S H QLGHHFW R U
LQFOMGWXE MKHOM H FOH FHVR QWKBIJH QBDVKH DQW®K&KDLURMXKER P SHQ VD WGRML Q DR RLW W HH
% RDRIGUHFWRHWLQJV SULRRLRK HSURV S HF/SIRLID \V BHQWERWRIUUB D G

&K L[IHF X V2L MHF ¥ D L U RDMQK¥ R DR IGL U H F VR UM |
+HFRQYHQKBIRQ H[HFGUUIEMBVRWEB R HHGHEG ([ F X vipll MHF IR P E HRUD 6 X S H U Y B\WRPE\G. K D L U RDIQ

FKDDQWHHWKRDG PHPEHRUDOD QD JHPH RDRIR W KFHRP S D QZKHAN WHKB
+HD G Y IWKBV. U H ZWRW K BUFR O F H WBGADEH  UHJILVWHLIENGX FAR PS D Q DI DLWPH B GFRIBIE U RTXG. V
LOYRO®ABO IR ILOW HUHYVW DOORZWRDEGLUH F WRAWY EWWMGER P S HQ V DWW GR Q

1RP L Q D&WRRRL WWRHHHUWY IK /\KGHL U H BPWIRBRP SOLDQF H
LWWKHS SURWDIBEKDLUPQ@KLHHFXVELIYHKY  ZLWIXSSOLFELPQRSR VRIGP X O W RSIQ ABIY GV K M@ \
PDWHSUHVKWSD QB DUWLEKRORQ YV ZIKKH VW L R QW H DRWQIER® W H BRWW H QW H G
I[URR/ KD UHKRR@EHHKDRO W K #hRD BRG' L UHFWRU V
FR U S RIFOWHR QI WHKUHW H H W IRQIEIV Q W DIF&WWR/ /LPLWDWQR}Q{WWULFFWWQJ
FRQGXEWGB’-\R—RUGLQD\MM@-IQQHBIEDIOUH\Z/IDHJHJD%G&ZB/HFXULWLHV
ZLEMLQIRUEHHGR UHKIKHGI D GQ G HS H Q GHIIQRW R
UH S RUOMZR UMK KR DRIGUHFWR UV 7KHQWH& QD ORVIWEHR DRIGL UHF W RW®WYW KRD L Q
UHFRPPHQGRMWLRBINUN B WW K R ZILW/IKHIN D W&
, Q WK/ D ® GHSH QIAHFWKPW WHEH VVRIWEKH G L U HRWREWOKIHH F X URLIW KSHRWP S D Q \
QRQ H[HFXMIHAR\OR HY HRIPFD V LAQMZAKIL PN K H
VXFFH\B\OUR@VK&EKDLURPRG@KLHIHFXV2LMFAHDY ) LUVWIOR W HIRDICRIWENR DRIGL UHF WIRWXW KH

GLVFXNYH®W KHR VDAS S U R SIRLYCHAKQ\DVD & X FRMUX U@ H IDQGH J X O B WRWLV HR @ MR @IL G H @ WWURIO DW &

W KW R X088 D B WY K\LXYPPHLRWQR F H V'V WRQVLQGHRUPBWKREKL UHPWREWFRBPHED URVKH
F R X RWHK B XW L HV

LUHFWRUYODQG XWLHYV 7KHQWH B RDOW K MG T X IGU KA FVWRRHIM. D\ 2 5
'LUHFWBWWFHALYB L QWEHNHAWWHFHVRDUKH VKD WWHWEBMK MK H P V HRQW K MLHUSH Q GPHQW K LOGUHQ
VSHFDMFHRWWKER P S D QWM. (RHE/X VL QIHEW VL Q H VKR OBWN K W/ LPWKHVDNMS RITLCHQGVKRDATXLUHG
D UHDQ G WAMR F IDORAEI Q Y L U R Q B H ¥ S/ID@\FIKEDL@MA MQ NHVE VH T X HR @ G L WWLKRQW H B D OW/HE®R ZBHUWD L Q
7 KHD J U WHR H J X MDANVIRHHEW IRQW KR DRIA. U HFW R WM vV W UR PMMLIR®EE 25 WHF X ULWLHV
RIGRPPLWRIEKLFMKH\WPAHPEHDQGKDUHKROGHUYV.
OHHWLQDVWWKHIDYWKREOLJDWRHR QU HWKH L U
RS SRV LAKIHRYQK HE\H O LW K BVE HF L \RIRVKW RD B G
"L UHFWERIUNHABIK D U PWRDKEHR P SD Q\
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51LUBGWUHAWBWRKLEUWRMNG D GIQR&25/ HF X U LWILIHW G G L VELLRIGI DUBIUR K LEURB GUHRWQGLUHFWO\
ZKLOEBBRVVHWRILRIRUP DWKIDRMH@DGEXECIM HQJDJLQIQWUDQVZEWMKRIDWB&25 . WHFXULWLHYV
OLNWRDYMHVLIQLILEDM¥RQFKHKDSIHLEGW KLY G XU IE@U WBIQY BWUYRIBKL KK KD YB-H HDRWLILH G
UHJD®IGU H P R UDIRGDH QJIDIJL@IDWWHP S W LBW K R XRSE X U D@3 H U ISRIGI F HBQ.® $ R U MADHOQW
WRIQJDILQVLWHDGLQSD UW LEXDMMIXLRILQJ DIIHFWBERQRIDQOGLNWERQIOXMWEKWHKDEHLFED OO
G LV SRIIRYQIVK RIZWUE H K ROR EHK RAOW K ISDAJ W\ FDV MAKIIR O OREHOQ LR GRR Q V L G/HHDH/EWKWKIL U W\
GLUHRWIOQ G L UHE®MQ ERNV® U X AWHRDKM\F W K D W FDOHGOG B | RWK3X E O L FDIKVOL&RIQTHIEQ Q X D O
LQIRUPDWORRMHFDQFHROPODHGRQGBOVHDG\ILQDQFWD® HRWKMWW HH @ DO H G®DEH | RWHKH
SODFARQFHUDLIQMDQEIQINVAVUXWRDWNFMWKH SXEOLFRWX R QWHIYODAVBYKBIQ Q R X Q F IR PWM QY
LQIRUPDWHABRWEHWHFRPPHQGIQFRXUDRUQJ GLYLGHQG
DWWH P SWRLIQER P P RQIEQ F R X IDDIRIWEHUVW R/ pvW.@D FFR U GILQWKKDIS SO L EDRE H GXLWHI DWRIU V
HQJDUQ.QVL\KE[HDJ(RLQ@"KEDVRWQVLQHRUPDWLRQHTXWL&QDQWW)RDMDQVEH:D\MLW
XQODZG G ORWMWWHPW®WLQEDRVIHQHRUPDW LR F X UGWIL HIFW\D\Q Q W H U P IR GW B HEIHWK RWI
WRQRWKHWR[E HEKRH W KIHQ IRUPDRW LR RORY HR oF H K IROD W K LIDAJ W\W K F/ISLR X R EE\ D W K LS.D3J W\
WKHR U FRX RWAKARUSUR TH\RWERWLHV KROGDGRZHRIDWWRURHARW L | L DEDWDERSDW RV
W U D QV DFDAULURGANB\ SH UV R Q R VIMOAR F 70 WA & H
GLUHPAVWRUVYEGHDESOLEDP@MIEHIXODWLRQV

35(9(17,22)5,6.8)&21)/,&%) ,17(5(67

(DF& L U HIFDDRSX \W 10 R \ DVOR\Z\DW KBMR P SD ORR W KH 5 W KW\ VW H PIDGAGLLAR LR QL W PRV KBILJ H Q @ DH D F K
V K DLQ@DRF D \DHFMK LR IKHRIZ Q QW H D VMWK B W KH  PHHWRQVK®RDRIGLUHF R RWKSR W H @ R'Q DBL F W
&RPSDROBXVIWRDGVLWXDINMIQWFRQIRLFW L QW HRUDSVLW HEF WRMWVRW® RIGK KIHI H Q G D

LQWHUHVW 6 KR X\W & HELHD Q G R X DWW RV KHI[LVW R DFHR Q | ®RLF W

3X UV VDR W W H @ I0MIOW Bl EKL U HB WRHGHRIIR H H N - Q W HE EIHPD B Q \ZLOWKK H D ® G H S H QUAHHFW R U
R D F F HIB MV KIHRIW K&R P S D @AK*HJ R XUV K 8oy w WHKEKDLURDUI&R P S H Q VD ERAL Q DARRRL VRWH H

H L W& HWHREWAGDG L LDHAW®@R W E RIQ VR W X DMKLIRW Y < Q H B IDIOU HIMCRUK IDAQ UWAKH P
FRXOIGIRSDYGRIKHUQGHSH@@BOWXGIPRQW oQwKHY H@W DW KD U D F WSHUQLA WORIO GRUE QYW HUHV W
DFWLGGSHUIRUFOQURMHEX WL B Y UHFWRRWKH v K R YoQGRM@YV S H FWIR %1XFE P L WRGH. @ F X D \BIYRRD U G
ZL(D)\QFRWOORLZPVRO(IHU\NHIHGLUHFFWQGLUHFMWQ\UHFWHHW.M\Q«]HLUHIFWRI‘HJVWKFE)WVFWFK‘HH
SUHVVEURW K8 UU HF WRHIAILFEX B VV KD UH K R O GHRW)M oAy WH R D § GLWR BY KIMH H W D Q GLED E V W D R®

FUH G LWKRB 8 RUBW RHIUSWDE WQHQ HU D O WDNSEQ WL K% R D UXH E RAGH F L RIQVEMR SL& KLV

7K M RDRIG UHF RIB&YSB (G HF L G RG GMBU R Wik FPVKH VIMKDBBH[FOXGURPTXRUXPQGIRWLQJ

&RPSDQLOMWHUMRWSOHPH QMR LOWHBRQWUR®CFXODLWIRQ@WEHFLWHBYG L UHEWRUID O DR
B HF K D OWERRN YHIORIER O | B L WY WY GLUHRWRRIQVROER D S/ORRVMEVWDR® DNEDQUW

5 DU H Y [ENE K$X G & R/P P L VRWIHHID W VB D Q V D F W L iy §KEH F L VRIRVEER DIUW KHHY HRIWF R Q | @ LRQRWH U H VW

5D @ Q Q XBO [RHHD FXL U H PN RUX. VRLRGMB Q D O\ ] H 7 KOV EHUHFWRUWKKBSEVLER QBHW QH G

KLRKHUQGHSHQWBRWE KH L VWRIQRERWHQWLOWKHYH@W DWHQHBRQ | RUEQ®W HUKR/XDGL V H
FRQIQRUFQWYHUHVW GLUHFWRWWPPHGLD@RWWNK R KDLUPBIQW K H

5L W W HYIQDOD/ FHRR U RQ I QG L U HEQWRRID®H G & RP S H Q VD QMGRRAQY. Q DERLARRQL WD\ I WV KVH. W X BRIV R Q
ULRNRQIRILBW HUWKWWE/H V LURRLFK HER V L W L RGREH HIH VR DIYW RIQH PRQWRO O RWK@RWLILFDWLRQ
LWKHR QI DQRWHVROYHG UHVLURW KR DRIGUHFWRUV
SWKHGRSWIP@RGRI&RQGXFRPPXQLFUMID® |,
&RPSDQHPSOR\H]—KVL\&RGHHVWDEOMHKQVRUFéHH\:me&tngmﬂﬂmgQ;B%Qmﬁ}mgi?ﬂvgb%xH
UHTXL U HP\H B JDW &MU H Y H @WILRVX DRV R\ERVY E\WW%SHQVDM%QE?’M‘?RMWWHH
FRQI®IFQW H WHW WS SOHPH\®E R G GHILQULRHY

ZKLVWOHESREEQGRYHVOWRBPIS OR\HHV FK

SUR Y LISHYF L GHEHYN S R WMRHIBK G& WP PLWWHH

7KB&2B(GLUHFWRBMUEBMGIQRW K IS RWY L VI (BRRIOW R O E B P SVHEBHH RGSHD L O L@ FFR UG QKK W HYIQDUBN H U
W KobR DRIIG U H F IV@GR/P P L WRNG-B\G (
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0((7,1*62)7H %2$52)"',5(&7256
7TKBERPSD QRDRIGUHFWHREIEIRMHWLQJY DQWKADVR@EHUWZIRR XDYDBKDO |

0$,1723,&06&866% T +©%2$52)",5(&7255

)LQDQBRB&PSOLDQFH 5LVN
55HYLBIZGS S U RYDKIHK D U VWKW \THIGR QXDO 54 XD UWHIYMRHVIKH 8RB VKERDWEDUW ILREKRDU
ILQDQPLD®WHPHQWYV W KLHP S DRFWKSHR Y L GF U LR/QWK'M R X ) VS NRILOH
55HY LRI KH SDRFIBMR Y LR VKK RX S.WVXOWYV 55HY LRI KM R X 8 W HWRQEHIBI VX O W V
55HYLBIZBS SURYYDKEHD O | LHODAURJWIISFR U W 55HYLBIZBS SURYDIGH I X ODVHUYLVRU\
55HYLRIWKH EXGJMHWSSH U DSMDLDQQ UH S RWQWY KEHR O Y D@ Q D RFR@GLIHLSRQY W
55HYLBIEBSSURYDKH 8QLYHHIDUWUDWLR @ 4XDUWHY®RWMVLZKHROY HREG D WH

'"RFXPHQW 54 X D U WJHHY@RHSZU X G HIWD. DDV

53$QQXDHY IDHMGS S U RYWDIOW RXSROLEGWW W LF X DY LPIQBS SURYWDKH 2563 HSRUW

W KRMHT X EWMIBHR O Y HIQR\H FW LY H 55HY LRI KIHF W X DXUQLFVOLHRSGR U

55HYLBIZBS S URWDIGHE 2% (D QCEURXRUSRUDWH
*RYHUQODIMEXD O

&RUSRBBWIHDPERFLHWMYSRQVLELOLW)\

*
RYHUQM@REKPDRHVRXUFHV DQISQYLURQPEXQWWMDBOL QDELO LW\

55HYLBPIZGBGS SURYDKOHKFFH\BOIERW KKDLUPQQ 55HYLHZBSSURYDIQ RQ ILQHKQE LMWADNIFWMHP HQW

&KLHHFXWLYHAHU 55HYLBIZGS S URWDKOHQ Q 6HI@ L E HRUP WRRHY/ VLR QDO
55HYLRIZ KK DLUPQ&KLHHFXVWLYHRHU JHQGHWXDDQWTX®MESROLF\

FRPSHQVIRWLRQ 55HYLBIZDBS S U RWDKOHQ Q X V@D W HRAVAIGIR P S D Q \
5'"HWHUPL @ DWKSHRDL UP Q&K LHHF X W LIYAH U UHJDUW KSR O R G HE@D YSHFWM

FRPSHQVIRWLRQ 55HY LRI KRV WHONY HVW RH@W H J\
55HYLBIZDBS S URWDIOW R ¥R P SHQ VOROLRQ 5,QIRUP RWELAIQVV RB[SHFW RW QR @ \DWQREU V
55HYLBIZBS S U RWDKIHN FRIESNW DR@H U | R U PIK@RHH 1*2V

D O O R FIOMLQRAQ 5)ROORR QUKW RXRQ ILQDRWILDAV

5$Q QXBOL R EV KKHX P DUH V R XEUAHADLGRIX W O RR N

55HY LRI KHH V ROWKEAY V H V \RAW OAR DRIIG UH FW R U V

5$Q Q XDHY IRHVEKLHD G H S H QIG MAIHEBU R S H R
GLUHPWEHV VIRIQN F WLLYGIQ@LIS (D QW KW R X S

55HY LRI KR P S R V R WVLKBHE DRIG. U H F V@RINVW V
&RPPLWWHHV

55HY LRI KHH V ROWWAD R EB S O RBEKI Y H\

$QADAHQHWBIEGIWLQJ OLVFHOODQHRXV

5&RQYHQMXHD QXBIQHIUBOWLQJ 55HYLRIVKH LQYHVWNH@W HJI\
5'HWHUP L @DWKERQL GHR)ED IRGWKH UHVXOW '8 $Q Q XUDHDY IRHVE KUHH O BW EDBIUHHP HQ W V
55HYLBIZDS S U RWDKIHH S RAUBNS/U H V HIDWY KH® Q X DI [D P L Q DRVUIR\DRGWWKMH Y IRHZU G LQ DWH HP HQ W V
*HQHUBIWLQJ HQW H.QNYX® U PO Q BW®RGLWLRQV
55HYLRIRQVZWRYLWWHYWLRQV 55HYLBIEBS SURWDIBRGLILFPVGRRYKBWHUQDO
& K D URMW KIAIR DRIIG U H F W R U V
55HYLBIZBS S URWDWLURRYY CRAVWORUL]DWLRQV
55HY LRID Q QW HIHU/DAOU XF WRNUH B\W
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7KBYHUDWHVH QUMW HAH P E HRUW KAIR DB 'HFHP BHU ZDV 7KHR O O RWD@GIH V WEWVWHQGDQFH
R IW KRH P E HUW KR DRIIG U H F & RWIVQ J

% RDRIHP EHU YV

$WWHQGDW RH

'"HQLNVV@KDLURWEHRDUG

0DUJXHRLWHU G

)DEU%®K JLHU

/IDXUHRUEDMU UD X G

$GUILHRXUHW

JLR@DPDUD

9LQF HRNFDUW

IDQHYDMDTXHWWH

%UXDAIRVWHU

-HDQ 0DWE

$XIXVGHRPDQHW

7TKRPBPYXQLHU

.RUGRUHQVRQ

&ODXGIQGLO

1DWD#HKOOD

=KHQQJ

JLHOIGANHU OLXULQ

6&2%5 (G L UHX@MU®H
6&25 (G LU HWFMQRXIMPH

6&2%5 (GLUHWVMOBEAHY HPIEHU
6&2%5(GLUHXQMRROH PlEEH U

,DGG LW DRQDLH\QARIQHQ G | R W KWIR DRIMEP E HRIQW KDHF W X DXUQLADM@LVRR DE GH V S R Q V DEHVOR/ WKHHD/O W K
FULRBRXUWKHDNMH\QWZ R R JD QLQH G

'XULQWKH ILQDQFIDWK&KDLURD@KWRDRG VHFWRNOVBRREANKRYW DWUKEH QIDSAWHUQDWLRQDC
"LUHFVBRWW L F L Q WRHGU RODWY L BQIEG W H U Q D WAHRIQIDVX & B Q FHHU HQF& H Q@ FW R EEGBH SW H REH U
HY H @WK L AKHU H S U H VW RFARHPG D @MV SR IRIQW K H S D U'W L ALGMDRACH B URIWIAHD E | R MIRQY HV \E P B QW
HFRQRPQIE QD FFR\OH T XM RSHRVY LGSDQ G HPW.F GXULDKLFKHDIILUPWGB P E L W IDRX@YS HF L MLK &
DURX @/® ERAMH D Q E)W&GEE 25 3 DBFIKWRRIOFRQRPLFBSSURDB® BW VR XXV HB\ 6 & 2 5W FS X U VIXWWD O X H
&KDLWD-XQHZKLFEURXJWWJHWKHUHUBQRZQHBUH D VEIHYHOR IRMEWMRPLQHDUNVQSDUWLEXODU
HFRQRP,IQ8 WSW H FDRGER 5 D/Q Q ¥ RQ | H UBNG WHI Q G AGS L W IRGW KM $ U R Y HRIHOVAL 8 UIPVER Q GLRIQR Q V
E\PRUMKDQ R IW KW R X & /L HKHAM[B U H KYHLGHR @ W KSHU R S HDQWED V X DIDHV L Q V R DI QI FKNE K DL U RD Q
KRZWKRHDVXWHDWEQW KB X E CLFW K R ULWRLIHOW K RDRGLUHF\WRWB R NH Y HUDREH@ DWLBQBG O
V S HD N RR Q W\DKMEG U HRIVGKAR U R Q IKYDLYSHY R | R X Q GIOQ W H U QPMAIRGDIEE L W HRMG L V F X VALLVRIQ QR |
FKDQIWKEDWRUMKSIDQGHPLFRWKHIH LQV XU DQEHIR X VL H@W WV \DWRKPUHKROGHUV

$66(660(17)7+H %2$52)"',5(&7256

3XUVXDR\WBHFRPPHQGIWKRQ3/ 0('(FRUSRUD®HSRPDQHWD GQGHS HQ GUHINIVGR®E K D L U RDW K H
JRY H U QMRGEHD & R/ KSIUR Y L RLRIQ W H & IQDWRIH U & RP S H Q VD QUERRL Q DEVRARRL WAKIMHD G GHSHQGHQW
WKHRDRIGLUHFWRWEZ% ( DIRUPDWOV HV VRPIMEW 'LUHPWRSQRY LEIEBE YIHEDEEW RR KL UHFWR U

% RDRICGUHFOYRBNV&RPPLWIDHARQ GXEWWGHH
IRYHPEHUDQ®QXDU\

(%KIEBLUHHWSQLU—VD}?HQVLVW\LH@IWR)WGDWLVIDLHMM_RQ
WKIRYHUDOIODWEXQFWLRQIB&25.YVRYHUQDQFH

9DQHVYDUTXHWWPEHHEI WKHRRPSHQVDMIR QS D UW L FIXg\DKLARQ WR [W K BIO R EKOHOD CRAK. V7LKVH \
1RPLQDERMRRLWVOHERD GHSHGGCUHIDMIWRKMMB HDG FRPPHQ GHKGIHV SR Q V RYMHIHM P B R RW R RANK H
WKRVVHVVEPR 8 IVQRVD G H W DIDOHGN L RCHAIRAKH D S S U R SFUHL DWW B Y R WHERAR X $1 /S O R ULHMUR P

G L UHFAREDY G HISOWKH UX IL\WWVEK HPK T XHVW LR Q QIDKBHIL Q@ MXED QGHPLF

IRF X VLHED U W LRFAWVKBHU J D Q L | B WL B QWVQLR € RE V

DFWMWWMRDDEHQGRQNMHUDWFS,WKH 7KIPDMRRIGLU H FR RV WGHIKH R DIX® FWERWW H U
&RPPLWW®HWKHRPSHQVWRRBLM%RDUGVWVK[RW%RJDH@KLWKBU[&PHPEWLKHDOWRQVLGHU

PHPEHUV

KDAMRD PG HWLDUM | | HF WLQG H OFOU J D Q LWWK® W
&RPPLWMBIFWLRLFLEBQW®WRDB QD JH PLHRSM@R

7KHLQGLRUWKBVVHVVPHOBUHVHEWHIBQHVVIVXJJIHVWLREIW H FAKRDO® SR D LWKB) GHSHQRAHQF H
ODUTXHBXWH XK IPHHWLRIMWKKRPSHQ VDDA QV S LEW MV R WR X MK IRIKR\D D & H @O KIHU U RWD DR
1RPLQD&RREOLWQHEUXDU\  WK®RQ H[HFXWALYHH FAKRALS OR YW @HR DALGWKK N R 6 H U WKLY H

GLUHPWHRWR@GQE UXD U\
P HHWH Q@ @V KD PGID \

DQW K% RDRIGUHFWRGY U H FNWARDNWY K GWK HD\OUM HUAD W L Z ILVWAMGK & H YRH O
DWW H QRENY €GAIHJ H BWRRWDRIHGH W L Q J V

,DGGLWRRKVVHYV\RAWN KR H U DRAW RRR DGGW V , (8 D U W LW KEEMDAH V \RAWM IR DKILG) K O L WKKIWKHDGIRU W \
&RPPLWWHBVVHVVRRHGWFIKGLUHFWRIHNVWLFRPPXQLFDAMIDRISHRRBRPSDQ@MY HO R SSPHVQWLIG H
FRQWU LW RMBROQ R WVAD VR Q G X FOMEBG X IXVWL @ RDRIGH W LQZ\H @AW KIHP S U R Y HIPQA/GWX D COLQVG
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VSHHRGWKBLVW U LEXPMHHRVQPQ O X WHNHG L U H F W RIUHW H U WKRIQWHIVBAIMVK MR O X R HG R F X P HSUWRW LG H G
H[S UH WWKREDW L V 1D A WLIRGKIBHUH G EWVKMWH F H L Y HFGR X O\GELKY Gl G X FAHKEX D GRUWKWHX P P D WPISW RY B G
RQVKFARQW U LVE R\PERDIZR WN WK IEXUDWIRDKIPHHWLRGW X VDFFFR UG L& LOH

DFN QR Z O MGKHX@IRIW KWW H F K Q RO REB\W K*HU R X S
$PRQWKIHUHBYP SUR'Y HGH@WL W IKBHEV HV VW KR W » | | \g 8 5D Q G H PQFEU G W/BH Q D EXORID BG' LUHFWR U V

GLUH FIVADUWIHK DWKHY HU L Q FYROXRESIR F X P HQ VY| 1w ORAD 18 10 D FHKGIL U H FOVRY U WKRIGWHKK H

UHVXORRHILYVORWEYHOMMRHORSRRUWEH ppy| @ s HWPHRIQGY LKLIYG HWIKEX D ORMBLV FXVV LR QV
HIIRURD/G HE\ 0DQDJHP MGREURYLMGGP PDUEMW (|} 1D U\ @R X ¥ \W U DRI 6 HQ J HV

1(*$7,9(,6&/2685(@FB(*$5',1*0(0% (5@) 7+(%2$52)"',5(&7256
$1'W+((;(&87,9&200,77((

$ VD WV KIHV V X DEDAR W K&HQ L Y HER/IDLO W UDRAX PRIQ W W KWL JWE HL Q Y R @ @HIKEMD Q D J H PRABXW L RHIVY
DOQGWR&25.NQRZOHWEKHMDBWORIDPLOHODWLRQVIKLBXHU

EHW Z WHK®IL U H RWERHIWZ B8 QU HB Q/BRAH P E RWW K H 1RGLUHBQ®® HP E RUN K(fH F X V& RYPH L WKWDEHH Q
([HFXWRPHLWWHH V X E MW RVOD F F X V DEN DR@ BMF H LDYQRGI L FE®BO L F
7R6&25NQRZ 0 H@IK-DIWH D UV VDQFWUR®GYW D W YRR H ¥ X O DDAKRWUK R UZ ALY K H
5QRGLUHDWREP HP ERUW KH HF X WLRAP L wipiyH H [FHSWRLRKBIFF XV IDW DR QX YK VWHHR P D QUM V
E H HER Q Y LR MOHDK G FDSDBMRUP&KLHH F X VZ LIN_IFRIIE D L \GH S T VAW
5QRGLUHPWR®RP HPEHRUW KH H F X WRAP L WRDH/H &RQVLJQDMQVRKQSUR F HH G XUMRRIRLEH IR UH

EHHRVVRFZDWKKED Q N U X\BRMVTEAH V WQJIDIVXIL & @ V{hif% ETIIYSR%IOH;(N?[JL;gg)glfDDQQLHEggggﬂ—L‘Z| m_UI,: 'P&FQEQJ
R3S ODM@GBGEPLQLYVRIDERWPLSFO® \

(QWUHS DRDH VEH Ve« S TWAMERQV LI Q/WER Q&L D U\
S5QRELUHB Q@R HPERW KIHHF X V& RPH L VKWNMWH U ¢y 55\ iR P D QIHWR U B B B5W K WK D & HWSD Q

E H HVQV U L EEXIF @ XRIW KUHL JW® FIWDP HP ERUNKH | ' i g B H O VHOMBKQIH J DFOZ M RLRD RGIL V S X W H G
DGPLQLVWDQWIHARIEWS HUWERMUIDQ VVRHU b o RWH F H IDYGH/X D XH\G WIKSHO DIDQ & D ® HT XHV W H G
W K'Y V&R X U MO KD PHRB G&D U JH V

%2$52)"',5(&725%1" (;(&87,9&200,77((&21)/,&726 ,17(5(67

1RORDRWXDUD GWNBH/HIQU DQRMHBWDEQCQPUKRG 7R6&25 NVQRZ O HWEKHIUMRIRF R Q | CRUIE QW HRHAWZ\H H Q
RWKGLUHEWRER E\DQRWKHBXRPSDQ\ W KGIX WR WMWKGIL U H DVQRFUHE X V&IRYPHP L WAM IR B HW R

6&2DQWKREZ®EULYIMWMHUHV WYV
7TKHUHWQRDUUDQJHRPU IQWHHPHQWHUGWR WK Q ®

V KD U H K RFGDG. H@DY\E\E ORLIRUWAK 1S M Y V XW R MV FIXQ \
PHPERWEKMRDRIGUHFRBQNVHPERWK(HHFXWLYH
&RPPLWWHHHIXBESRLQWHG

,1)250$7,2216(59,8%2175$&7H) 0(0% (58) 7+(%2$5"
2)B,5(&72561' 7+((;(&87,9&200,77((

7R6&25NQ R Z O HAGKHBUWHR/ H U YDLIFUHH H PIHEDWR\BWKERD P E HRUW KobR DRIIG. U H F RIBVBOEH F X V& RVPHP L WDVQ EHK H
&RP SDRRQRILWXE VL GLIDRIY. H&EGD HXISWWQH U P L RIMXIERIQUHHP HQ W
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%2$52)"',5(&725®&200,77(§

6&25WRDRICAUHFWRMYWWDEULVEHIGFRBP LWWHHKW RQ H[HFKXWIHFNHRUALRRP S R RHIGA UHFWRUV
UHVSRQRIBVE[ORLQLHIFIMRBISFMHSDWK@RDUG . ¥ L WKKH[FHSWILWKREKDLUPRQ@KL [[IHF X V2ILMH HU
GLVFX\DQEBEIOWMPIAFRPPHQGDWLRQV DQWKGHLUHBEWRUMVHRS\OR\HHV

7K HR O O R DEGI M V MEFAK\D Q 1 BWKAHR P S R V R WVLKR-R P P L WINGHBHRZHR Q  H [ H FXLW HYAMHR/WE R Q MQUH D U

&RPPLWWHH

$SSRLQWPHQW

5SHDSSRLQWPHQW

'"HSDUWXUH

6 WUDWRPIHFLWWHH

$GUIBHRXUHW
1DWD#BKOOD

9DQHYDDTXHWWH
7KRPBDXQLHU
=KHQQJ

0D UJXHELWHI G
-HDQ OB

$XGKRWPPLWWHH

1DWD#FEKOOD

IDQHYMDTXHWWH

0DUJXHRLWHI G

S5LVWRPPLWWHH B IDQHYMDTXHWWH B

=KHQQJ

&RPSHQVIDWIR Q /D X UK RUEDU UD X G 9DQHUDDTXHWWH 9LQFHRNFDUW
1RPLODWRR®LWWHH
&RUSRBBWIEDDGRFLHWDR@D P DUD 9DQHUDDTXHWWH 9LQF HRNFDUW

5HVSRQVIDEQ® LW\
(QYLURQPEXQWMDIDL QD ELOL W\
&RPPLWWHH

&ULYDQYDIJHPHQW B B B
&RPPLWWHH

1RQ H[HFXGNMUHFEWRUSG U LBHRXUHW
VHVVLRQ

IDQHYNDTXHWWH 0DUJXHRLWHI G

1DWD#HKOOD 7TKRPBPYXQLHU

=KHQQJ

-HDQ ODWE

7+(675%$7(*&200,77((

0$,1$&7,9, 2 (B+675%$7 (*&&00,77(1
I 55HYLRIIX D U LIRXSHRFIW K R X 8HW H O R SIPMHIQDAW H J \

X

TKHDYHUDWNHQUGDWRMK&R P P L WAMHPHE HIWR |

OHHWLQJYV $WWHQGDQFH

'"HFHPBHU ZDV 7 KHR O O RWIDZEQH V MKW V

DWW H QUWDWIBW U D WRIB P E WM AR BHWV
TKEWUDWRBPEWWRASRRHIBQLMVV EHKWDLUPDQ

JDEU®RHIBEB U LERX UHMQH UM D T X HOWKIR VW H W R DRIMPEH U V
$XJXVVS£IHQRPDQF/IWRPIZB\DXQLHWHSUHVHQWDWHéI—LIHVVOHDJLUPDQ

+ROG LOPODNRXIPDQLRU\6RUHQ\CR®XGHQGLO
1DWDFEOOOHQ@ QD QA HOIGANHU 0LXULQ 0DUJXHULWEH) G
)DEUBERJILHU

7KIBRPPLWWEH UR®R [DPLWKHRXSNYHORSPHQW) 1gRX b HW 13
YWUDWQEOXGQQHVWEGQWDQURZWQ@DMRUQRQHWWDTXHWWH
QWHtuuep\DW)uxmwuqu,\z;m?xm\\/l_JQ|_||Rr<3ct»+c1u\1sz;W|_ro\\iJ

I D O ORLQW VRIGHKHW U DIMGIQ R X ERWEHJ R XSQ @ R P U XRIRVWHU
H[DPLI®DFTXLVEWULRBY VAHR W ULEBWYRRYDO-HDQ OB
D@PRXIOBMFHRIMBS5 WLOOLRQ $XIXVEHERPDQHW

7K AW U D WRIRB B E W\ I BYOSRROX W \HL S HU W V 7TKRPBYXQ@LHU
.RUGBRUHQVRQ

7TKHWUDWRPPE WHNHW KURMFH-DVLRQV HDFK &ODXGIGLO
PHHWOQWWSQJUR[LR/‘DZ/‘RI'R(X\UL‘QFOXRBQ.I@WUDWHJlLd-WDgF[KOOD

VHPLQDU
=KHQQJ

JLHOIGANHU OLXULQ

O H P E HRUW KBV U D @RIB B E VK@M KIQoH
OH P E HRUW K6V U D WRIR B E W\WGLFRHY H PIE H U
OH P E HRUW K6HW U D WRIB P E VX\Y R O H PIE H U
5HSUHVH®R®GRMODNKRADQENMUHFWRU
0H P E HRUW KBV U D @RIB B E W\ G+HBOIBI

$WWHQGDW RAH

$SWWHQODWHHMR@RPPLWHPEHURIHFHPEHU
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7+($8',7&200,77(( &RPPLWWBIG\LRF KDURBHUHYLHDUQHHP B QWK
’ ’ UH O D BBHBW IFHR\Q Y H Q W& RIH/P H QWX B\ |DQ &
UHV SR QGRQIV W UR@ P S O R ZHMMKH J DWERQ W H U Q D O

FRQW URIOS/UHSDUBRWILR® Q FMIDON H AHGBMWK/H
. . a0 W U H D WRRIHEQMHIURFIRX QGEVRIRQRID G H F R IMBLVY HW V
RSLOQRRYWKRUJDQL]RWQR/G!I $ RGO DP L QMW
n I I l I D Q Q XMRUSIURJUDRF H L 9 MAHHQEUGNS RIJQVGW D \ V
LQIRURHKGD UB/KRP SOHPHQRMDWERPPHQGDWLRQV
OHPEHUYV OHHWLQJY $WWHQGDQFH YLQD Q@A[D P L QMK/EB Q O XARP S O L B Q BEQ &/ WD\ V

LQIRUBHED UG KEERIP SD FRP S O LIDFQWFIHY LW L H V.

7TKHEX G IGWR P P L WWHRIP SR\VRHGRUBRUHQWAK®LU | IDSSOL FMDKEHR B & WP P L WAMDNKXW KM SOHPHQRNVDW LR
9DQHYNMDT X HAWUXEIRV WHW DFBROODI HOIGRWHU DPHFKDQWWUHYBQ®WHWHRWU X DDIERP OXHQFH
OLXUUWFRILWHWPEHWWGHSHQGHQW SHEOLQWHFHD®ROVKIH IRUPQWHR® B/ KEXUSRVH

'XHWIWKHH[SHULIIBIQGEHVLV\KLI-R:QN.V‘P\]‘IPEHCEJ)’(/ULQJDQGHSR BOoL PRIGUHFWRUV

W K DW HMKER P P L VWKW B K L J&H YRHIQ Q D QHISTHQ W L ¥ kI8, R P P L WPV RFHR Q VWX K&K L HLI Q D Q2R L IDFOWWAHH D G

I RIX U WEKHHW\DH G FVBLR Q +, QIRUP PR DR Q@ WKL R |, QW HY R G OWKHHD GMW KB FW X DWQLEBRP SOLD QFH
PHPEHUW IKHRDRIIGUHFWRUYV IXQFWD R @WKHN D W F WRIWRRW ¥ HWH/ XLHM- O XLGL Q J
7KEXG&WP P LW\IDWERD LRLVV LR QV WKMHEVHQFPMHK&AKDLUPR@KL H[IHF X V2 LM-H HV2 D\

DO WRRODRRX W \H[G H UXWM @KH |LQDQFDDQ G
SDFFRXQMRODFQRRQ 1L QDEANISRQ VILEFDUVELHM, | 1 gy 1w L gyl il WAKKBHW D W K XGRS R G R X S
‘L’Jvk'fg'g$SRV$H%LRmifoES%gme;’<KvV &KLHLQDQRLIRGHEXULQKHMHYLREZWKHL.QDQFLDO
wo GMQ"W"LR_IDWQ'G e P HWQEWF?UL DW H RMMNBIE V H @ FMK&K D L UB D&KL H[IHF X WL Y H
WUDQV Uk . 'Dm' RBHWOLE@ it BHLFRKWHY LRHW KIH QD QFWD & HPBIQ WRRPSDQLH G
QV DV R IRHVE Q WA YERAZ £\ b5y H v H Q AVIDGAEL W REHWV D W % WERIVK R DR/O L IKKAH. Q J
VLIQLIBRDRDOURFHARPPLWP MWERMRQWURKH 5 5| o v yrowk/iz RWINQ @& KDIE F R X CAIVOKIR 8 M BV
V H O H RWMRIDV X WRIUMRKINH Y IRHZ QD F F R X QLAY J
ZH@OE\D SUHVHQWD®ERQKHIRXSKLHLQDQFLDO
I L Q D QUFHL 5 R UGARLFQXP HEQHWRAY K ID\URID G 81 X E O7LKFH Q RQ HLQDQ

2|1 ILFEHVFU VRIS RV O Q¥ DWHR LIDEOD OB RIFHW
DX GIHWMIWR V HU YURG HEVUGVED W % WRIWBGRRWWOKIH

L D E LTCKUWVH HIRH D QAW H MARPSDQLH
\HD[DJUVIXEMIHEVVXDUV\[JH-I-IU’(IIHZGSSUFEYWGE—KGLWO I KUK Q D & HPDID sbQ G

E\DPDQDJHPHOHN HQWHWRRIERL2G IM[SRV XVRH
&RPPLWANMBY SHFUHYLIRIWKHRQ DXEUWLEZRKHYV Q Q RELQ N

$XGEWPPLWDEBSHRYKBRQ D KGHMR Qv xueH * 1 RRBQYLURQPINVRVD O
DXGLWRGMSHQGRWHRSDUGL]HG 7TKHEXGIQRPPLWRHRQIRXBFFDVILRQV HDFK
5 H W K LLIEDADHAR@IDQRSE P S O LIDHOWSR Q V WEEH G WW IRV HWO Q ¥V R QRYHUWIZHR Q BKD BRX UK KDLUPDQ
&R PP LWWHH SR Q R BEDHK WLIQDIYW HINROFM G X UHY&K L H{H F X VI LIY. AW W H@MEH H W ILQJ V ) R X U
UH O DWRVKFR O O HF QG R G L \R LQD W R D U D QWKHH M R IVIW V RRQKSX G &R P P L WD/QHBH VENR P P L WM I H
TXD QG HO L RAGOH2EMY. QD QFNDW HRP KB WL W DOKRQQ

0$,15&7,9, 72 B+ $8"', ®200,77(1

$FFRXQWLQDQBRmBRQ ILQDGHFLERQVLELOLWWKLIFYWHERQWIURERP SOLDEFWEBRQVLELOLWLHYV

55HYLHZ WKH XDUWKDOY \ MWD Q Q X OL@ D Q FLIHY L R BV KX D U W. I WOHRHQEMMS RUGNEW K H
VWDWHEH@S P UWURKRDMKH SDEMRYLGRQ L QW HIXEROD Q

WKMKRXENVXOWYV 5% Q Q XWDHDY LRHW K*U R XSBR O L RIRWDNEIORWHHT X IEW H G
55HY LRI KD O | LHODAUHJBHISFR U W W KBHR O Y HQENH FIVQBGIGW KK G& R/P P L W WHHHL W
55HYLRIVKH EXGJBWSS H U DSADLDIY 55HYLRIBIVKH FRPSOLDMBP@ROORRQXKH
55HY LRIR KV D W S WARLUAURHS\R U W V FRPSOLDMFGWLRQV

55HYLRIWVKH 8QLYHWHIDUW'RFWERRQW 5$QQXNDHY RHZH O BWHBWWUHHPHQWYV

55HYLIRZWKH QD QB HN®& O X R WRIHQ Q X PHOQ H U B HQ Q XWDHOY IRHW KZR URIW K$HK G & WP P L WRMW KRYD L Q
OHHWD QW KSHJ R S ROHG RMIPIGH UHVXOWV  *URXXEVLGLDULHYV
55HYLRKRPHQDQPLWRRULIDWRER RQNIXE P LV VAR LRIW KD LRQIRIOQWLVDWLRQ
W W KAIR DRIG UHFW R UV 55H Y LIRIE KTHK D U VO i ICOQISR P S O LOMWKE RD U G
"X ULVEBM R VOIWY R ROGX GDWEL &R PPLWWHH 5 ([DPLQDRIWR®H V ROMUHH Y IFHRU G LQDUMHPHQW V
55HYLRBVKIHP S DRMY K&R Y LGFULRQVKH RXBRU HQWHQNMEUPOHQEWRGLWLRQV
H D FEKK V L XV W "X UL HVI R VRIW YV R RAGHK GD V&L \BNR PP LW W H H
55H Y LIRIWY KHE W X DXUQLFVOLHRS@R U W
55H Y LIRIBY KHQ W HUR@DMUW\RWOH P
55HYLHZ WKHK HJXO DWMHRSIRUGRY Y HIRFGLQDQFLDO
&R Q G LOWLSRRQUQMH J X 60 SIH U YELH/SRIU W

$SWWHQODWHHMR@RPPLWHPEHURIHFHPEHU
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7KHDYHUDWHNY H QUGDWIWHSR PP LWWRBHUWIHFHPBHU ZDV 7KHRO ORWD@GLH VWEMVWHQGDQFH
U D WIW KBX G& R/P P L W ?VHHHE YLDV

% RDRHP EHUV $WWHQGDWHAH

.RUBR UH Q&RmL U

0D UJXHULWHU G

IDQHYNMDTXHWWH

NWUXDIRVWHU

I1DWDFHK®OD

JLHOIGRNHU OLXULQ

O H P EHRUV KHK G& R/P P L VX\U MM@®H
OHP E HRU KX G& R/P P L W\W@QHHKDH

7+(5,6.8200,77((

ZKLAMKKH RXAI[SR VERVRKW KDV VB QYGLDE VOIGWMLH V

o DQGRBIQV X WLIQIWR RRP R QLW PYERIQ W UREE V& J
ULVINWHQS ODFWH[DPLQHWHIRX P LQLVINYGW V
I I I r 6 (QWHUSUVMNDHYDJHP HROS RO L D O WRD P L QHAH
*URXS/WUDWEHVKNRFO XPLHUI UQY N \VZ H MOW K H

OHPEHUV OHHWLQJV $WWHQGDQFH *URXPNLWHFKQIQAD QD QFRMPRELWPKQWMUZULWLQJ

UHVH U YLOQUN AR Q FH QW FRW QR USDWKW OLDELOL\
7KH5 LV&RPP L WIWHRP SR\RH® U X @RV WKW L U P D E'SDJHPBQX\’(\LS??EHNL\ZDMWRH%OANKHLVNV
)DE UK JEBQHUDDT X HWUAHR UH Q¥@RQXGIK) G L O DMAKIIQ 1 K @RNLXOOD Q

=KH@OQJDQGLHOGNWNHU OLCOFIRILWAHPEHUW 7K gL \&NR P P L W\ If BXOSDRRX W\H[S HU W V
LQGHSHR[GHEGWD XE ) GLO

7KBLBNRPPLWWMRIXWLPIHY HDFKHHWQQYWLQJ
7KERPPLWWHNSRQRHUEDMLQEQRUWLEDYBRGO\ R OYHUWIRQBKD®RX YR XM R VGIW V RRIDKEX G L W
WKH Q5 LV EROY BYFHVVREQIW KRD MRIUWNK ¢ RPPLVDWEBHENRPPLWWHHONRQQ

0$,1$&7,9, 72 (B+6,6&200,77(1

54X D UWHHUYGRHVE Kt R X ® D/LHY S R V XALKEE D UW IL R R RWKLHP S DRFW KER Y L GF U LR/QWK R X S.MENR L O H
55HY LRI KWRXSEPESHWLWH

55HYLRIBROYHRPBWWHUV

55HY LRIZURXSR O LIFL AX EWMIGHR O Y HQE\HFW LY H

55HY LRI KB6PRUWBRUWIROLR

55HY LRI K R X $ QAW HPURGEH®E V X O W V

55HYLRIVKH 2568 HSRUW

50R QLW RUBLXIG HOMIXIDD W LR Q V

55HYLRIZVKH FOLPWDMSRUW

"X U L @/ JVHRQWH R QR/IW KX GD QVSL\GNR PP LW W HH

55HY LRIZ KHP S DRFIW KSR Y L GF U LRIQWK I R XISR H D FEKX V L X IOV W
55H Y LRI KIHF W X DXUQLFVOLHRSQR U W

55HY LRI KH W HHR@QDNMU\RWH P
55HY LRIM/ KUHH J X O D WRRIGRW/Y B QB\Q D GFR-Q G LYHLISFRRUOEBH J X 0 HH U YELH/SRRIN W

7KBYHUDWHYHQGDRWHSRPPLWWPHHMWRIHFHPBHU ZDV 7KHR O O RWDEGIWH V WEIMWWVWHQGDQFH
UDWM KRHPEHUWKSGH \&NRPPLWWHH

% RDRMPEHUV $WWHQGDW RH

NWUXDRVWKIDLUPDQ

J)DEUBRKJILHU

IDQHYMDTXHWWH

.RUGBRUHQVRQ

&ODXEHIPGLO

=KHQQJ

JLHOIGARNHU OLXULQ

$SWWHQODWHHMR@RPPLWHPEHURIHFHPEHU
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&R USRURDYWH QB QIFGIFE E DU M K ROAHGIMVLYR.B YRIIG U H F WRIE X V& RYH L WHAPESHKD R\H H V
DQGQIRUPDWTRBUWHIGNLEOH RWKHHQ@ARKPPHU&ELRG B

7+(&203(16%$7,211' 120,1$7,2&200,77((

UH O DWRHER PSRV IRUUPQ L IDQRLRHYU DSWIRFH G X UH V

o R IW KHR DRIG. U H F /VQGVER PPLWWHH V
O r 7KH& R P P L WRQHVHX WHOBWK H [ H F X V¥ RIS R & DIWHH U V
LPSOHPBRORMRQ GLVFUDRGLYWM WRSIDN\W LFXODU
OHPEHUV OHHWLOQJIV SWWHQGDQFH YHJIDUWKEDOD QMHSE HVHRWRRMHIRIBH ZLWKLQ

WKHHRYHUBRRQ DHNGH S RMWRMIHR DRIIGUHFWR UV

7KIRRPSHQVDWGROLQDWRRBLWMWAHRP SR\RHG , WX WL B®BIH V F UL@W K § W H&JKQMWOW H U
$XIXVBHERPDQEBKWDLURDRUM®UKDU UDXGIHFW
UHSUHVHRS\OR\BIBYHYYDT X HAWUWXKEIRY WO DX G H
7HQORP HOIGAWWHU OLXULQ

ﬂ(q-&KDLUBQ@KLH[IHFXVQILI\LI-F[B!\NWP&(BGSHQVDWLR
DQGRP L Q DR MRRL WP H MV IDQIS/X WR/U Z BBIWR SRV DOV
UHODWR OIRLQWRHERPSHQVIRWERBIPSOR\HHYV

([FH$SRW KGIL U HB WRWH V H B $YQ.RTHHS/O D XYGH) G L OF HG R HOIRID UW L E@I Y WX VUH RIMRHREZ ¢ LW XDWLRQ
WKSHRPPLWWHARBHUWMH GHSHQGHQW

7KHRPSHQVDWGRE@®LQDWRRBLWRDHNFHD @SR Q
7KH &RPPLWVBHHVH@WRWKHARDURI 'LUHFWRBY¥WWH[SHUWYV
UHFRPPHQGD”DLDWW@HRPSHQVB”“””’QHFXW"?'RH&RPSHQVDWGR@LQDWRRQLWRAHHMQHOHYHQ

FRUSRBDWHHQ®IWKHRUSR 8 DWHYWRW HWK D UH
DOORFSD@\D.IWWRFFSNW[SR)Q)QQG[DPLQHRSRVD%E/FDVLL@QVHDWHWQQVWZW‘WKWH(UV

0$,1$&7,9,72)B+(&203(16$7$21120,1$7,&R00,77(1
&RPSHQVDWLRQ 1RPLQDWIRRERYHUQDQFH

55HY LRIEVHN U HKID DHD O R ADQMBMRRF N BOWRR/Q  55HY LRIE KHX F FRIGB\DLDRW K&K DLUBP Q@KLHHFXWLYH
55HYLHZI WKHKDLUPD@G&KLHI[HFXW2MHFHU AL FAHQE KAHP EHUW K R XBHF X B RPHP LWWHH

FRPSHQVIRWLRQ 5:RUNRQDSRVVEKOQUE&25 ( VRYHUQ D X FB\D
5'HWHUPL@RIWKRRQDLUPM@KLKHIHFXWLYIHFHU MHSDURWKRQFWRBRRVLUPQ&KLHHFXWLYRHU
FRPSHQVIRWLRQ 5:RURQVKWHHQHRDWXARP SRV RWER & ( % RDRIG
55HY LRIE KIHH F X V& RYPH L WW R B HOUQRBIW KR XNUH\  'LUHFI/QGWERPPLWWHHYV
I X Q F VKIRFOGHRIASHQVDWLRQ 5$Q Q XDHDY IRHVE KLHQ G H S H QIG WAIBHBVSWU R S H R QAHKVH/
55HYLRIM KGL UHPRRBSWQVDWLRQ GLUHPWRWAKIH U VIRIQN F WY PI@\SRIS (
5+XPDEHVRXUHAMDHOBXWORRN 5$Q QXIDVO/ HV \RAWM KIAR DRIG UHFWR UV
55HY LRIE KR RIW KIHR Y H U QZILQAMAKOW R X S 55HY LRI K&R U S RUFRDWHH Q DIF ¥RI6& 2 % (D QW K H

55HYLBIQGHYHORBRHMR XS RPSHQVIRIOLRQ “URXS
55HYLREVKMPHQGP RQGW RV K I W H & IQIDORIW . H
% RDRIGUHFWRUYV
5$Q Q XWDHDY LRHZU R XS8R O L E 3DV W LV I RUZHHIT X IEW H G
WHKBHRR O Y HQEAHAW LY

,QSDUWLRMKXOERP SHQV MWICRRP LQDBRRO LW W HKHWMR S IZFHW B O VARL V F X \GWHA WK R Q H[HFXWLYH
GHYRDM.GQLISRDQRURWM. RI® WR KHXFFHVVLRIQUHPVWHR/VE RQLEWGE H D,® G H S H QLGHHTW R U
RIWKSKDLUP Q&K LHHFXVELIYH$OHDGIHFUXLWPHQW

ILUPDWSSRLQ® HGNRVVWYE#R PP L WaVsBiaw wy ) RERUGHWRQDRGHZRYHU QDRQEXRBXDHE (VHH
ZRUMKERPPLWMHANVHTSDUWLRROHLL QWEH O6HFWLRQ+(YROXRMERIS IRYHUQDQFH

H[SHF SWHREALOMKA ) DRBKAK D O O HOFLMMER PSD Q\ 7 K ip Y H U D WHNV H Q G DY@ AMK&IR P P L WAWHPHE HIJVR |
DQG®KHHLQVXUQ®XRWEHWKGH[MAZ\HDWDWQ ®Q  'HEHPBHU  zZDV ~ 7KHRO O RWIDESQH V AQWMYV

LGHQWEDQGI ®R WHBD WKEVRIZRBRPPLWW Hiy W HQ G D@R#HW KA HPEHEVWKERP S HQV IDWIGR O
D O\VGRLVF X WWKER V V LRIV D U DMKIHE @ FWIRR Q V1 R p | Q DARARRQL WY H H

&KDLUPQ&KLHHFXWLIYHRHU

% RDRMPEHUV $WWHQGDWHH
$XIXVEHERPDQ&KDLUPDQ

/D X UK R USDW UD X G

9L QF HRWFID UW

IDQHYNMDTXHWWH

%UXIRVWHU

&ODXEIYGLO

JLHOIGRNHU OLXULQ

OHPEHRUW KSR P S HQ VIDQIRRRQ. Q DEARARRL W/ WV GHEHDH
OHPEHRUWV KSR P S HQ VIDQGRRFQ. Q DEAR FRRY. VX\@ WHKL@H

$SWWHQODWHHMR@RPPLWHPEHURIHFHPEHU
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7+(&25325$B2&,$81' 62&,(79(63216,%,K7<(19,5210(17$/
6867%$,1$%,/8200,77((

FRPPLW PGB K&R P S DLQWV KW N J DRIRSQ LWRMW L U

o LPSOH P HQMNISN RFS® YBIF W ILRYQRILNY S HF W
- 5V XE PR/ K% R DRIA UHF WRSWR S RV R G N H
O I W KAR U S RUPDAR DGR F L HMADSR Q B REBIQOMLWR Q PH QW D O
VXVWDLQUENEFWS WK&RPSDROWRQVLGHUDWLRQ
OHPEHUYV OHHWLQJV $WWHQGDQFH ZKHGHWHURVMEMWQUIQHNEHOLQHYV

5H[DPL@MFRUSRVYVRBWIEIGYRFLHWDORQVLEEOLW\
7K@ R U S RUPDRMDMER F L B WDHR Q VOLEGOLWR QP HQ W R @ LUR QP X QWDIOY B S RUWER L WIRHGIR DR G
6 X VW D L QSDREFLRLLWMWYFHRIP SRVRHBLHO:GFNHU OLXULBUHFIWBBENRUZL@RKKS SOLODBWHEH I XODWLRQV
&KDLUSH)LU.‘RIQQQDPDU(DLUHBWRUUHVH‘H@W‘DQ\]HHVSDUWLW@OI\LQBQBL@@WWWW%QWG
IDQHVD TXHWUWHAR VVENUXVEHRRPD QBIQG L@UWLBEOH RWKMHHQAKPPHUERGB
&ODXGIYGLO S5VWXWKGRQ ILQDOQMWIREWD EQW&GEHRPSDRY G
GHILQ®HFHVR DM H FLVQL KIHWH D
7KKBRRUSRUDMOIER F L B W\DHR Q VOLEEOMLWR QPHQWD O
6XVWDLGREPQURDIFBXXODRRX WH[S HUW V

([FHSWKGIL U HE WRWH V H B S\ RITHHAO D XrGiH) GALKOH
RWKPHHP EHJUMOQ GHSHQGHQW

WALV VLR®
7K &R U S REPMOIMER F L 5 W\DIR Q VOLEEDYLLWR QP HQ WD O
5H[DPLWHKRPDLRRUSRVRMMRF L WWD SR QDIEEG O L W\ 1| RrRELAG IMAMARIOW K URFE DV LR QY H D F K

HQ Y LUR QPHQMIDL@®PDED O HFHEBN KGR PSDQ\ b i\vn DU WS QU R [ L MR B V
5H[DPL@HKFRUSRVBWEIGYRFLHWPORQ\VLEEOLW\

HQYLUR QWPX\DWIDLAY IvVE/DONMEF W ERQ DEFOXGLQJ

0$,1$&7,9, 2 B+ &25325%7A&, $/1'628&,(7$(63216,%,/,7<
$1'19,5210(1BB67S$,1$%RRTE, 77 (1

(QYLURQPEQ®O\OW D LGB EBBG R SIPHQW V 6 RF LIDQ@ER F L HW\DXOH V

5%$SSURRYYRHS S U RDEGW H EU RE HYLHUNRYAH YV W B HQ @/XUB DL R EV K8H 0 R G HE/@D WHFWIQ Q X VD W HP HQ W
SROLF\ 5$SSURYNDRGL Y HD QG K O O\FIVRER Q Q

5)ROORRIDY W XREQW KWH O DEHWRDHEH Q G L YBIQ @4 5\H Y L RZW KBIQ Q X3+H0F O D LRDQW/IKMHQ R | H V \JIHRQQECH
LQVXUDRVFHYLWLHYV HTXDDQWREXPMSROLF\

55HYLRIKRVVWLHONVY HV W WHI@W H J\ 55HY LRII¥ KO- & 2 BR R R GSLU R NDHL PW@B Q F R X WIKJH

5)R0O ORR QNVKIHU R MHEMY HDRER | R WKIVOWRIN UJLQUQYROY HRR HQRX 8§ P SOR\HOWKARPP X QLMWQ G V
FRXQWU\ W H U U LAKRIWIHKAU R XFSS H U DEW HWYD Q WADQUILVQKIH L U

5,QIRUPDRQWRIQAFHWKRGRREDOF X OMMADUWER ZRUNLWIPB GD\RI YROXQ WRHHW RY DU L RRW¥ D O
IRRW SUWE¥Q GH U Z8RW WQRMLRREKSNEOLFDWRRE XQDWEHR Y LINIORIBDL OLSODOV IR U P
R IW K856 2) RUXPH S R QWKRIVW W H U 5'LVFXVWRQREQAS5 AR U S RINDUNSHR V H

*RYHUQDNMRFLFV

5$SSURRMHE 6 DFWERDRU DQTGXDUWHUYRMAFSOHPHQWDWLRQ
55HYLER0GSSURYW KD ULRMRXE65U HS RUNFEW KHR Q )L Q CBMRLRO PBIE BB UD\WER @ @M IGH
8QLYHHHIDOW RFWERQWH $FWLYQBOAILHSRQWKH FOLPWDWMSRUW

5,Q1RUP RWELEIQV VDIWB[S HF W RW QR & \D\ BL2W

5)ROORRQUKMWRX®RQ ILQDRWILDOV

5'LVFXVWRIQRER QVHTXIW@RRRY LR G &25 WD L BRONUH

7KBYHUDWRY H QGIDRIWHIR PP LWWHREHUWIHFHPBHU  ZDV 7K HR O O RW D@ V MGIMVW H Q G D Q F H
U D RIW KAHH P E HRUW K&HR U S R GRORDIER F L B MADSR Q \DLEEDY/LLW R Q B K QW DIOG R B PQ WM\ H H

% RDRHEPP EHUV $WWHQGDWHRH

JLHOIGANHU 0 I8KWDIL@SHUVRQ

YLR@D P DbUD

9L Q F HRXWFID UW

IDQHYNMDTXHWWH

%UXRRVWHU

$XIXVGHERPDQHW

&ODXEGLO

OHP E HRUW K&R U S R&DVDEER F L B MADSR Q \DLEEO/LLWR Q B K QW DIOG R B PQ UWNAGHHDH
0 H P E HRUW K&R U S REDADEER F L B MADIR Q \DLEED/LWR Q B X QW DIOG B P PO IX\Q WK @H

$SWWHQODWHHMR@RPPLWHPEHURIHFHPEHU
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&R USRURDYWH QB QIFGIFE E DU M K ROAHGIMVLYR.B YRIIG U H F WRIE X V& RYH L WHAPESHKD R\H H V
DQGQIRUPDWTRBUWHIGNLEOH RWKHHQ@ARKPPHU&ELRG B

7+(&5,601$*(0(17&200,77((

7KBULVLY D JH PERPP L W I BXOSRRX W\H[S HU W V

. = = =8 7KHULODYQ D JH P&RRP L WAWRNRHQ FIHQ DQ@KH
n I ia PHHWQRVWSHS R [L VARR RU V
OHPEHUV OHHWLQJ $WWHQGDQFH  0%.,15&7,9, 72YB+&5,60818$*(0(17
&200,77(1

7KRRULYDQDJH P&RRP L WLWFHRHP S R RHIEX J X V & H Q 5)ROORR|X\(3<F—|ULPDQJH\UFONWEKG\&25
5RPDQEWDLUPBQLWVVOHIXRRVWRHIBRUHQVRQ PIDLRRWHUWIQERY tROORZRYIRQVROLFLWH
DQAHOIGANHU 0LXULQ WDNHRMRBE& 25 Q

7KHULYDQDJHP&ERMP L WAHHHAR @ QKHQHFHVVDLY \h v 1y D WV H Q G D@ AMK&IR P P L WAMHPHE HDR |

DQOWD QWL P HHRWFHVVDU\ '"HFHPBHU ZDV 7KHR O O RWIDEIWHH V MKW V

,WWR DW RV VD@ /G Y WAKHR DRIG UH F /@BWR SWWRH DWWHQ GD@RHWKAHPEHRBVWKEULWDWQDJIJHPHQW
W K%IR DI@Q H F H VRVHDIW XU H F L VLGV @MY HRY ~ &RPPLWWHH

FULYIL M F WIK@R P S D @/\K*H) R XFSIR Q RIL VP P E HD'V

ZHOWR O ORZIRII X FKHD VXQGBHFLVLRQV Y%RDRIPEHUV $WWHQGDWHH

$XIXVGHRPDQHW
"HSHQGRQWKBIJHQGXHI DGQGHSHQGUHORMERR  gKDLUPDOQ

FKDLWKEWRP P LW WBIH [F O XVGKE KD LUMREEKLHI ~ o uvvo Hu
([HFXV\ZL[M_I-FI-LLRWKGILVFXVR/INRK;&{ULVDYDDJHPHQ\,%UXQRVWHU
&R PP L WORHH R DIQB H P E FRUW KFFR P P L VPW AW F X V H
KLPVRIBOHUVHREP ®E HW RMIVER PP LVOWOIKBHGE HFWoRUERUHQVRQ

R U Q G L UM BVWXE\MHEEHMW V RORDM@FHKWL QR H U JLHOIGANHU OLXULQ

121 (;(&87,9(5(&7256(66,216

1RQ H[HF&MULYRNWHR/AYN. R @ RIDWHGL U H FALRIKKH 0D QD JH P HDQ\OW B B K R IGHR U S RIUFDWHHY QFOROGEH
H[FHSWRIRMK & L UHFWHRSIWH V HHPB D@®IB BBV KH FR U S RRIDMFHH Q@ DIE WRDWRIXKMLR/ K HE X WD WY HV X O W
H[HF X AR S RRIDMRHWKER P S D Q\ RID @ F F L GRHEMD WD S U R YEHIH RAW KAR GRHH WK L F V

E\WK&KDLUPDQ
7TKHEULQRJIHWK@EQ H[H FoXUWIHYFARR KB IF D Q

H[F KD QG HMX/W W IKS#R DRIGCUH FWRHW.LSQINV VLR QKHWH VV ZRIQWH GRDILYRIFFDVLRQV DQGHUH
PD\EHFDOOMWHGGGUHRRYIOEAWY HHIQMW RDD@G FKDLEW®HD® GH S H QGHFEFW R U

0$,1$&7,9, 2 B+(121 (;(&87 H(&72%666,21

5LV F XV \RLGREKY H V ROMKYHR WOHM KEK D U H K ROHGHNAUDAZH @GR QN KRYS L Q LHH 8 U H \EVHIGD U H K R SB®HRRIW
D F WALK BIU H KGRLADGDHRU X H

5'LVF XV \RIGUVEWD U LRIV XHUGIYL VB \WAKER P S H Q V D QERRL Q D VR ARRL VWWRHHHWYKHH] S H F W BIVELRHDWA H G
UHJD UG KERIP S H Q VOR\OLLFFQ

53URYLR/ILR QR U P BWRLRRYQ H [ H FEXUW YRR KRR UMD U LRDHEEW K&R P S H Q V D VGRL Q D &VRLIRRL VRVQM K H

VX FFH\B\DLIRWY K&K DLUPQQKLHHF XV LILIFEQG @ DU W LRGOKB-R VNS S U R SIRLYCHAKO\DVD B Xi IFRWAL K 1H
*U R XLSW KAHR Q WVRH/\RMLX'F FHV VLR Q

5, QWHUZXILWEHAD Q G L GF-DOMHEWHIGHR P S H Q VD Q/GRRRY. Q DEAVRRRRL WRMAKER V L WIRRQHHF X W LIYRHU

JRBRUGHWRQOKHH AR Y HU QDQFEXRW X DB ( VHEHHFWLRQ +(YROXRMARZD IRYHUQDQFH

$SWWHQODWHHMR@RPPLWHPEHURIHFHPEHU
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& RU S RUFDWHI QB QIFGIF 6 K DU M K ROAIGIMVLYR.R DRIIG U H F WRIB X V& RYPH L WHWPHBKD R\H H V
DQGQIRUPDWTREVHGNLEOH RWKHH@RPPHU&ERGB

&25325%$72()),&(581' 7+(,82:(56

&25325$72()),&(56

SW.WPHHWRQES BLO DQGEFRPSOLDIQWEHIYIWLFOWHHVH B YOHI R/ KHRDRIGCGUHFREBWKVKDUHKRB®EHUYV
/'b RIWKHIHQ&RPPHUEBRRG® Q & UWH F GRH &KDLUPD@E&KLHI[HFXW2NMHFHWHWHUPDQBW
6&25BAODDV[HFXWOLQBIIHP HYMWHR DRIGUHFRIRUWHYV SR QR WEOHPISOHPHQUBWERRD UWUDWREL HV
WKERPSDGQGHFLGHE@WKPADQDIHPRIQWKERPSDQ\ EXGIJHWVMPKINHXEPLWWKRBRDRIGUHFWRUV

ZRX @G6F D U IRME) GIHWW V S R Q ¥ LW KSEKLDL\U R DMK H

% RDRIGLUHFVERWKKWML WIRKDLUPR&KLHHFXWLYH MRDRIGCUHFWRWKSRZWURSSRDQWHP R DM
21ILFEKPDE VVLEWHG X WKLHHFXWLUYAHU PQWLAGLWREZLWKREWWAKEKDLUPR@KLHI
(IHF X V2L MIF D@ & B S S R V@ WD LSHW N R/GVR O/BK H

7K KDLUBPR®KLHIHFXV2LNHHIM [HF X X WH R U LS/R\V L WRREGKAD L U RRD @ K bR D BG' L U H F VDRIGBVK L H |
WRDQDBE 25 EXV L QUVEMHE WLIRXW K R U RIDMHR QQHF X V2L MHF B QW KSUR S FRRUDVE&KD L U PD@K L H |
%RDBRG'LUHFVRRWYK BKDUHK R OKHIW N&IF HUW D L(QH F X V& LIY. IF W B9HR DRIG U H F RD U U R S RD'GIE X W \
GHFLVDWOV XIEWEBRQE\WK&RPSD@\UDDWYG &KLHK[IHF X WL VLH WD V V IMKEK L ] H F X Wl YL HQ

V X E MMFAER\P S O LDLQWKK) W H Q PR/ X U R REMMF F R UM RQ JP D Q D JWQEEHK V L Q BD/G/G L WIKRRQ DRIG U H F IVRIR/L Q W V
ZKLFK 2P X VEWHH | THF WLYB\OWO H WAR HUVRRONM WKHHUVRQMFWULX® Q&&LIH ( L FRP SO LDLOWKK H
&KDLUPRGKLH[IHF X V2 LNFKDW KX W K RURFRQ )UHQBK XURBRGH

EHKROD QGQVKBIDPRI6&25 Q @& R H 'S U HB/&RGW)

GHD O ZQ VWK LYIBU WALXE/MW RWK RYRZHH S UH Vv v O B RUGHWRQORH 2R Y HU QDQEXRVE X D ( VHH
6HFWLRQ +(YROXRME&RIE MR YHUQDQFH

32:(56 2)7+(&25325%$72(0),&(56

7K % R DRIG UH F WIRKER P S DO OR P LWKS® ZHRIV. UHSUH V HHE®\W O R IJBI® @& O D X GHHQ GZIORK D \E H H Q
WK&KDLUPD@ K L K[IHF X WL MHEW WL SXQRMKH JGLUHREBERBWHDUV

, Q W HIQIDUDWHEHH H B B U LRRIDISSS U RRWRROORZLQJ

RSHUDWLRQV KHoRDBGLUHFWRROE25D OK® YV /HDEQGHSHQGHQW

5 R U J DIULFEZMOKY H V WRHEDWIRQW RWQDG- RIHL QW L R & Y H FAKRREID L Q F OIX@RHD W WHELH H R\ F H VIV@WUK H

0]
5DQ\VLJIQLILEDHWD WLRQRE W V Ra;M/KN'WUDwHﬁmffgigﬁm%%f;gwmmwm@WRQYHDQ'RQ
DQQRXE WHIGH R X S

5DQSURMHFRWUBVYQRWMWFTXLVEWURRUFDVIKQG )X UW KH UPFRARH &/IRQK,HQ WHEBRDORIMKHX RDR G
DVVHRQ WU L E KX WKIVRIOCRD KX Q G PHLG CHLRIQR § 'LUHFWRKELUHFRVCRDY NWWKDWVKEBRPSDQVHQLRU
DGGLWDRERQRNHBEWUBMIMAKR QREB® RUMUD QV D FWH RHOAX VDLW \N R DKW IRQWWKK% R DRIGL UH F WRW\GW R
FRQF H DQLKBEDWR IW K&R P S D @\VW R WRAKGDW WR  TXHV WLKRHPRQ HFH VR PD\W WHIO\WWRHKSHUIRUPDQFH
\HDBXVEW/ XEPLWW KKK D UH K FOGIE MUY, J RIWKHXQFWLRWQKBEVH®RIWK&KDLU PD@KLHI

YXUWKHURRGIG L WIRR Q&K DL U PG K LKIHFXW L YHHFXELYRHU

211 L FRHIBE 25 (W ZRW ISHLU VIRIQN F WUYQIGBSRIS (| 1\ vesor v R A H OB/ X UB R EBQW B HT XL UH P HQWY
D Q @/ K*+U R XISD YEH HIS SR L @ WHIGH RDRICL U HF W R L\ kg2 0 v H QLAUH F WROWBHAX Q F WKIRROG AR RS O LD Q F H
SXUVXDRMHATX L U HAW QWM QR XURREHHDQ )| vp o pJHPBBWX DQVDHIXMION YEH HIDS S R L Q W H G
SDRRQRVFHRWHHFX VI LN ARIBZ 250 REDOD QG | 3 o5 (D QW Kl R XBK H) UKHH DD H QWD X B\VK\H
SDRGIRD UVEIKQ H{HF X W LIY AR 250 R EDIG %RDEGRQMRILWARPPLWWEA®D\UDLNELVV XHNV

7KHURXBOKBDQ X P ERIB W KPHHWD V XIUBIODW R Q V X U H- R Q F FBLUWFR/IOBR D U G
DQDSSURSELD_GDIDR]GRIZHAL\XNKW@YHUQ\D/(DLHHFWXL)JEBRUG_'HWWWHZRYHUQ\D@GHRWXLE( VHH

$FFRUGLQJO\D ®ROW KGIL UH ZW BLHMG H S H ®IGAHHBMWE HFWLRQ + (YR O XMME&KAB JRYHUQDQFH
WKHKDLUPD®GEKLHI[HFXW2MHFHWK S LUHFWRUV

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

TKH[HFXV&RYRLWMWHRHF SRRHIHGH F X VRIW K&WR P SDIDORBILWWXEVLG |[WYHNSRQRUESE H P HWQKMNAQUD W H J\
GHILEMGIHRDRIGUHFWROWKSKDLUPQ&KLHHFXWLIYAHDXWKRULW\

6HBHFWLRQ +3RZHRIW KRR SRUDWHHUV
%,2*5$3+,&%)2508$7,2217+(0(0%(5&) 7+((;(&87,9&200,77((

"HQLWVVOHU K H O/l Y VU-DIOSRWY L WZILRVI/L % H Q | IDADMGH L Q VX UD Q F H
EURNIBQGRQGD LYW KZQWKS 5HL @D ULW K H

;HRHD';JIF,G\LMULHRFQW)’FQS{/RUPMQFF@WR@PEHRJ'WKH *OREMHDRIBURSHQW\ KHIRLO&ZTE Q H Z< R UDW

&KLBQGHUZ2ILM EIRIW K$P H U LIRIB\&. 25 O R ED &

-HDQ 3®KXKQRVFHQWH DQKHO SVHUED Q BIKAGPVH DR SRUW LROKIPHULFD V
EHIRWBNR QUKIHRRK KLHHF X V¥ LIV ARI®&& 25 3V &

-HDQ 3O®XQRVFH@MFMHULBIBUHQFKWLING g g >sHUDWLEQV )ROORZAERSE *OREBOR.V

JU D GOOWHKEQ L Y HR I DWL | RUHRINMOMRIBE L HQF Hy 1y w U X E @ KB WQHP EH WK HE H F D B V&K L KIIH F X W LY H
LEWUXFMAUQBHQ® B<H R GHW DY EXEOBBWLVY, ||| FRIBHLQVXUOREBQ®ULO KHZDWSSRLQWHG
(QJLQHHBIORIP@L Y QUL QHHUHMND BWHDAIHRU ¢ x| ({HF X\ LILARIEIZ 250 R EB3D& D QBP H P E RW K H

HD UW K FOQDIN B HH@ DQL | DQELIOH F DMR G H ADLWQJ ([ F X \g R¥PHP L VDVR BSIH U \HR H F WLLXY G QRART (
WKBURSKBORAW KRR GHOLQREH(&$ 7+ HVXEVHTXHQW O\
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&R USRURDYWH QB QIFGIFE E DU M K ROAHGIMVLYR.B YRIIG U H F WRIE X V& RYH L WHAPESHKD R\H H V
DQGQIRUPDWTRBUWHIGNLEOH RWKHHQ@ARKPPHU&ELRG B

3BDRORODUWLQ W HF K QLFDHORWWEK BX VL Q HY FO X BIQDIQBFHW X DU L D O
3DRORODUWRQWD GFLMQ JHQ G X DWRIRD )RVFDUIUHVHUSYURQRUQPR QDIHPIHIBHGLRRQGHUZUDRWLQJ
SQLYHUWLDVELWR GHIJUHB%XVLQWRQRP LA/ )HEUXDU\VKHHWXWRHWEODQEHFDRKLBIFW XD U\
VXEVHT XSO @R D UQV KRISW EKYQ QWRX Q ®IQWBG |IRB&250REDIBQBDYHVSRQRUHUH UMLIQAR QG
PDQDJBQUWQB@ \HZHPQ X I D FWNWR UAHGHUD W LPYO®QDJIHPEHQBR W KH LMRWLMWLRYHPEHU
(OHFWRIREDQO( LQ DWILQDQFUMD LPRIPGRQ % URWRRWKSRVLWRLRHDBI&OLHBRD®X W RRBE2 5
KHVMRLOHE QW HIDQILWWER @V X OWRXEK DU JH G ORE/R CHR F X VRH@/ KGIH Y H O R R PBHVQWRMHQ QR YD WL Y H
ZLWRKR/ VLIQRPXWWL(SFOH/ LQHAWVKEPHULPOWRSH VROXWRBRQVHDURWWQRKEIRUO@HSWHPEHWURQD
DQWKHYVLD 3MAHILEQ 3DRGMDUWDBURPRWHGDWDSSRLOQWBEK®(2R16&25 ORE/DOBD Q G R L QWKGE
WR[HFXWIDYQDJHRW( &DSLIXD@® FHIRMRLQLQJ *URXS[WFXVEIRAPLWWKHURO®KHWHYSRQRUEOH
,QVXUBRGKNWLHRQWD QFADQOIQIED D O OWIOD JIRW  * O R E@BU N HRWW U V MHAHP B O H P H QRUB&ISRIRED O
*OREBORSHD@Q®EDVXDSHLQVXUMQFH KHZDV /LIHWWUDWHURNMDHJILR@WERQWLQYRHVLQWDLQ
DSSRL@WHRLQDQEIUDPRU( )UDQNROMXEHIRUHUHVSRQVREQDERWXWLRQV
EHFRPRELHLQDQEUDPRU&RQY HULR®PG $® JL Q
X®\ ,Q6HSWHPEHWDRORODUWIMDSSRLOQWIYEHQREWDGHDX "'XPDV
*URXSKLHIQD QHLDFRIB& 25, Q- DQXDU\ 3DROR % HQRICED GHDX DYB B @AKWY LL]BIU D G XOWKdA R O H

ODUWD®SSRLEQMHEHF X VLY ARIEE 250 R E DI 3RO\WHF KQLYTOHD G X DWRESIK L MO D' UR W KHFE R O H
OWLRQDEHQ LV WUB W HRKJ KQFD U DMK H Q F K
,DQH OO\ &R X QFFI& & DENHH REHF R PR Q Y LWR KBHU L B HQ L Y WRHRJ

,DQHO D% ULMLWKIBYHO CRRE K VRFLRWKBRQWHUHG WR ,Q K HVI R L QKIESCOH O H F W \WLYF BER X S
&HUW & FIFRX Q WDQ WAH I XQ VD U EHWK X GH ®WLDWOSHFLDIODHQRYV SBFHQ@WQREHFXUQW\ KHVWDUWHG
VXEVHTXHRLMVMPEKER QGRQ EDMHA QV XGDRFHW P HIARMNLRW&E** D FRPSD@SHFLDQIQXQGHUJURXQG
RIWKHHUOUQRXBKLFEDVEMBEDBHYLRVDV&KLH H[SORUDW[REXWILFBUHVLGCEER@RWURHVKHDULQH
$FFRXQ WDMMR WKMFTXLVRWHRIFRS&25KHZDV  GLYLVHRDSURP RWRIIEQ D RAWKSHF TX LV IGLYRBYR Q
DSSRLQ@WIHEQD QHLDRRIWKH RSHUDWQRQVQ 7KHROORYH DY HV R L QWKGI H F X WLRA-P L WRN H H
,DQHODDWSSRLAWHGERVRHD HYPPR X QMR Q@ J =R G LHPHFURV SDKHUKHU D @ K$IHUR V\V MHPQF & G
*URX$H SR UWILVWE VSR QM. KERQ@MR O RED@RAPLEBFDBPHP ERU KID Q D JH PHRDWE KHEHFDPH
UHSRWRNWRBR 25URXDQHOOWUHQJIWKWVWQUHDBWHEKLREWMNWR K3HLBHQL VA¥ME L Q823 QD Q XD U\
UHJXODDVRALQDQFIBBAULHQMKEQ25 ZLWKLY DVHSXWKLKIHFXVRLMHRIB& 2D QBLEBDSSRLQWHG
DSSRLQWRHHDEI*URX)E QD QFADQ@IQER DO Y &KLHHFXVELUYAROORWKEGJ $QQXBPQHIUB®WLQJ
$VZHDOGEHL QB VSRQR WK D GFADQA IMDK H
*URXDQHODDWSSRLOMDRE, QYHB6WEaDWDRRQY /DXUHRWYVVHDX

L @FWREHUKH HFDPUHR XX LHIQD QAHF HU /DX UBRYW VBYXH QFRLIKW L] BQU D G XMW & <FROHYV
KD X Wd\X GFRR P P H U F L DHVWWD KWWADGU KBU D \D Q
JULHG®IHUSOLQJ HT X LDADD (DWW H G KWV)VH %WV WREQGR®RYHULQJ

JULHGQWS O DB UPDRQWLKHDEHHQRXSKLBLYN (XURSHQQRXDAGBMLQVXWHUKHIRLQIEBUIDQ
21ILFHRU 6&25VLQFBQXDU\ UHVSRQWEBEONN WKIHQ VXU DQ/MAH WPBIQMWRDR[HFXWLRQ FDSLWDO
PDQDJHPBHRMWX NDURBGHORQSU X G HRQGHIXODWRDLVRQGHVWUXAWRQVOIRWXBERSHDRY X DIRGY
DIIDLYUN EHFDPMHPHPEHRI 6&25.YURXS[HFXWLYWHLQVXHWHRIMR&EZE Q DYGYLWRUZKDLUPQQ
&RPPLW\WHH DI WKLY LKHIY® U LIRBW X DIUQDOPIE & KLHIHFXV2LMHBIQEHFDPHDRI6&25ORED®.V
ULV QDJHPHROMHWHUOEQREDHSHY LIRYG & 25 6WUDWAXIVLQHYMORS DHE@D UNHWIQQJ ,Q
YULHGHAUS OLROGNIJUHBPDVWKHPDQE&RW LIFQY B -X®\ KHEHFDRKLBQGHUZRILMERIB&25OREDO
3K'LQFRQRPLHAVDIHO GRREKHXWVEMWXDUYHUHL® & XNQHU HDXWML QLHVM R DH G G@Y WS ITULFQ$SSULO

'$9 D&K D UWIQWHIIBLLUANY BIO 8\ B/$ KHZDWSSRL QWK@K LH[IHFXV2LMNHRIEE&25
*ORED® DPHPERUW KHI R X [ M F X V&IRPH L WDVDHEH
S5RPDLRXQD\ VLQBHSWHPEHU&KLH[HFXWAIYHF HRIB SHFLDO W\

5RP D LRQX Q D) UH QFALKV LLAIU D G XMW R GRIO\WH FK Q L TR ¥ X U D @& 2i5% X V L QG-ROX W MRK@K D Q QD@ D JL QJ
&RUSWRL Q HD\Q B/ K&IH Q BBIND X WAMXK GGINDY VXUDQFHIHQB QG SVL W KHPHULFDV

+D Y LIQH O ® U LRRWL VIDIWR QM H QALK L Y R K(IF R Q R P\
DQREQDEAMWZHHQQG KH HFDPHF K QLEDIGNRU JUDQCERRBUHQQH

WK LR HQ LV MHLUER +HVRLQ&ZAE QHEUXDU\ JUDQ@RENUH QQ HH QLKW LI MQ U D G XPIW KkHF R O H
DVHQ SR LWRIKEHK DL UBR@KLHHFXVELYAEHIRUH SRO\W H F KO@LORUHALE) L GRHW KSR Q W VK D X V V& H V

EHLQ$SRLOWREH QH 6 B BPU HIWIDJ\ ,QHEUXDUKROBY¥K'LQLQD @RHIUD G X DWHP FW XIDRW K H
K HE H F DPUHR X8K L B$ H U D I LIGRH U ,QVWGE WKW QIEGID Q FHYEDMY X UD Q&)XY U D Q GERH. V
9DUH QM@K QH)E G « UDIWD R OB HWRH L « BDVY XUDQFHV
%UROQDIJHH ))63$LQ D\ D QD JRIUFR QR PIQREL Q D Q¥H L D IOV

%URQDJHHM Q,UL¥KWLKR®D G \EDFKH GRHJ.WH®! /IRQGRQRP KHWHUYXGEFHVIVYQPNRUBPQEBWHJILVW
$FWX DD QD L ROURPQLY HUROWNE®B&H ZLWMIKPDRURWIOHBM 3UHVRMB®WYWWQDJIHPHQW
LD O B)RH O GRRVE K&HR F LRIVE W X CLWUHO PR  WR VR OXVDIREWU X FW X DR E DFSHIFR O® QYWUDQ EH
VKEDVHQHWODQDJHRW UDQVDP,BWHWQ DW R G B ¥ XARPEHHD WA ULEDFBQW K BQH X W VR R N
5HLQV X UDHFEBR GFAD \D F T X LEME & 2 5. Q 6KH Q KHEHFD@BIQDJIBQUWIFHBDUQD QB H H
EHFDRHKLMIQD QFILDRHRUB & 25 OREDOEHLQV X U D &Rt HKEU R XISQ DVLUHFRMRRU S R YIDQDHDRIG

,UHOR® WR 0 % U RPY HGRY KED LW H GV VODWQ D IHPH@W SWHPEHU KHZDQDPHBRXS
6W DW/HEHFRRHKLHLQDQEILDPR B &2 5O R EMOH &KLASHUDWILQRPQ2FWREHU KHZDWSSRLQWHG
$PHULPME Q VKEZDVSURPRWIIRESXVWKLH| &KLKHIHFXWUMHRIB&25*0REMY HVWPR@KVHI

([HFXVELIYA6i&250REDIGP HULEONMYKRYHUD DD ([HFXWLYARH&&25QY HVVBRHQM H UV
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& RU S RUFDWHI QB QIFGIF 6 K DU M K ROAIGIMVLYR.R DRIIG U H F WRIB X V& RYPH L WHWPHBKD R\H H V
DQGQIRUPDWTREVHGNLEOH RWKHH@RPPHU&ERGB

180% (R) (03/2<((6

TKHWRWRPERU UR XKBP S O R\IHHW HIDANRPG LQFOXGbER2KDQGBRIRSOR\BWYWWHFHPBHU WR
LOQOFOXGHBERRPRKDQEASOR\BIBVHFHPBHU 7K1& LVW U IREXRMUNRRERMNLKYD U LRI U D SKULIFVDRH H W
WKHRXYWUDQHHEK K R XS

7KHR O O RW DG H V MEGHW W U IRBEKRASLARRICHHMAKIH U LIRIBB/LFDWH G

'LVWULEEKWXKBQ

(0($b
$PHUIDFDV
$VLD FDFLIL

7278%/

(DFKXERYM®UKMJIIDRE@ D KD YHP S ORLHW HRXQ W U L H V
7KKO($ +XEFERY HIP\E O R LHQHAD QESID L, QY DK O J MKHEHH W K H U BXOVQVBIDX WIKJ L FHDQ \ BV K8HQ L WH@J G RB HO BRHEG H Q
6ZLW]HUDQDMESCHUPDQ\

7KEBPHULPDFR Y HE'® O R LHABD L V6 M/® WHI\L. PRU D&ID@ D&OL @ RO R AEQEU JHQW L QD

7KBVLD 3BRKERKN HESORLBHUL GRQRQJIQGELDS DB X WRKJ HID O D\FILQJ D STTOUHEDQEXVWUDO LD

"LV WU L ERWVE XK Q QHYMV

6&250RBDO
6&250RHDIMN
6&250REQOHVWPHQWYV
*URXSQFWRREWSSRUW

727%/

7KH*URXBQFWDRGXS S RXNWLM F O VGBI S D U WP H QRWRY @BU R X&) 2 & 52D Q & 22 D \Z H MOW KGIH S D U WE HIQFFW O \
PDQDJH® K&EKDLUPQ&KLHHFXVZLIHHWODUNHPSOR\IKIOKRQVROHGDMIBE tHPSOR\KOKRQVROHGDMW WG
&KEWHRRGR$6 bHPSOR\IKHERQV RO H@UWL M H OXHHMGEH U R S COFRQDIG R8B/ bBHP S O R\IKFDER Q VR O HQ@DWL WG
7HOHPHBPSOR\HHWR UH P SOR\BHWR % U IWP 5O R \BIGI&R U L RIBP 80 R \BIWINZ@® R O O\ RZ2QEVGE GRIBULZBI(H[FHSW
050 RIZKLMBK 2B (RZQV  RIWKADSLWEVDR K N IS FID FIWFL YA KE KW L (HRG-DOWE K IRIUU D Q L | DWKLHRXEA\DUGH VR X U F H V
DURD QDJIHIEGHSHQGRWWID R XCEQIBP S O RQM A E DWW K H U IDIFRWDHF O X GHGY RXBIXUHV

% \WKHHQ & | ZRPHRHMERXW RIWKH RISRVLWILRWKKKL JK WS R Q V LIHL\ORQWIKKHY J K @ VHWRIIRAK H
3DUWRUBIRIW DRI$ R OWHR X LDRER UPL [ HVB8 D OSRARUDZ H @OV KHHODWHBFKLHY HBHGMAWF UL@HBWL R GQr
+ X P DED S IDAINGIY X F FIFDVWWWVRW KK R X S

6/*7&34"3&(*453"5*BOD$6.&/H5&25
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% RDRIGUHFIW@UENFXVERPHP LWWARBIHEPSHQVDYERORHQHUVKLS

%2$52)"',5(&72561"' (;(&87,98&200,77((
0(0 %(BR203(16%$7,241' 6+$5Q2:1(56+,3

&203(16$7,20) 7+((:(&87,9&25325$72()),&(5
$1'W+0,5(&7256

35,1&,3/$6' 58/(66(7)257+('(7(50,1$7,22)7+(&203(16$7,2%1"
% (1(),7%) '(1,6.(66/(5$6&+$,50$8B1" &+,();(&87,92)),&(525

YR B HWR QOKEU L Q FR O G K O/HHUR W KGHH W H U P LIRS KRG H Q VIDQEHR@HRIW QY LMV VDR DLUBRQKLHI
([HFXVLIYAIRYU SOHDMMWMKEHURFKRWHH 2UGL@DE\W UD R UBKLEQYDHK ROGIGI LAY, J

$33529%$2)7+(&20321(178) &203(16%$7,28( 25%$:$5'(" 72'(1,6

(66/(556&+$50%1%$1" &+, ();(&87,92)),&(5257+(),1%$1&,%/($5

(1'(" (& (0% (5
ODFFRUZD@HW. FOH RWKMHHQEXKPPHU&ERBEB ,(DFFRUGDL@HHWVHE FOH , RIWKHHQFKPPHUFLDO
WKFRPSRQ ROWKWRWRPSHQVDOERIQHEMBU &RGBWKH 6KDUHKROHFHUIVODKHMKDUHKROGE UV
DZDUGHBQLMVVDRBKDLUPRKLHHFXVELYHRRY YRWHWKBIRUHPHQWRR®HGYV BRRRRQ HIQ WG

W KIi. Q D QDD G HHF HPHU DUSIUHVHEMOIRZ YDULDBBHHSWERQRIZDUGHBEQLMV V RHMIK H
7KHFIRPSHQVPRARRQ BQRRP SO ZDWMKSIULQFL S OHYD Q ADRQ G HiGE HEPHU

D Q G X O/HHWR W/ KG&H W H U P IRQW MARR G H Q VIDQEHR@H | L WAK R 0 O RW/ IDEBIV HH V IB'Q XWP/P DRIW KWMR WS HQVDW LR Q

RIHQLWVVOMIKDLUPREKLKIHFX Vel MHHRU LQFOXTLRBR P SHQ V VW D RDEQME W RFESIW LR IQWK H
DSSURMWEH 6K D U H K RBGIGINWLY.J HH F X R $IRRJIDMFRIU DQG

$PRXGWH $PRXOU $PRXQWH $PRXOWLG $PRXQOWH $PRXOWMG

YL[HFRPSHQVDWLRQ

9DULDEOH
FRPSHQWDWLRQ

"LUHFWRU.V
FRPSHQVDWLRQ

(IFHSWLRQDO
FRPSHQVDWLRQ

$GGLWERQBQ WV

(SPTT
DPNQFOTBUJPO

9DORNKDUHYV
JUDQOWHG

9DORMWRFN
RS W LIR@VOW H G

7278%/

7KNDULPEBSH Q VIRW L RIQD & H HIH W H U E LV #IHR DRIG. U H F FRWAV@S HU F H RWDIFKH. H Y R W GRAE M H FRAL Y H V
LB DIL@G QHQVWDSHBGWEDHS S U RWDKBHK D U H K ROGIGINWLY. J

W K R YEME R W IGTY Wi 1H J X W BAD BVEHRGE IR RWH S U HOEHERP S H Q VIDXANRRUQ) H WBBRFVGX B U WL GLAMVLHNHWAKKSH (3 0 (' ()
FR U S RIRDWA M QFERIEFHK M D OD%D O F X D DRMRHIEE RIGMD PIHV V X P S IV WRKEXAHH B W K R X 5 Q D QAL D W H P)BIf V$ GROW K H
VKD D@GW RRENW LORIO/R MORNKEHGD L UP Q&K L H H F X VI LI'Y. AIHUNEX E MAHEFRU | R U FFIR@FRH.W LR Q V

2QWKSHJRS RWDIBHK D LUP Q&K LHHF X LIYHBQBDVRQVKH FRP P HQB DWERMS H Q VD QGRRRY. Q DEVRARRYL WDAAHY
PHHWRQ@Db W K9HR DRIJIG. U H F VRUWRY HGU H G X VL IR LH H F X VE LIL A Y D.WLDE QRBRO S HQ VIRW L R VD
UHVX\OXBIP R X @W D UL DE@IFRP SHQVBVIMRRY KEMKDLUPR@KLK[IHFXVRUVMHFHRU  L\8H FRP SDWRG
(8% D\8 UH V HIQWKIKE 85"

7TKHEHQFKPDWNBRQG X FEWBIBU FHQ IRUWKH DZDUGNHRSKHI[HFXWRYERRDWH W KIH Q D QIRLDOUO
&RPSHQVDWGRELQDWRRBL WHVRHF GX\GHWK H H Q G HiG HEPHU D USHU H V HEM\ORZ

FRPSHQVBWERIRIWKEKDLU DR KLHIHFXWLYH HZRPSHQ VDRWPLSR® B MRV S OZ DWWKHU LQFLSOH YV
2IILFHUFA@PSHQVBRARRQHQWIXIGECLIQHEK p Q@ X OWHAMR WKEHWH UP LRIDWKERQ SHQVDWGR Q
PDUNBWDFWLIRAHY SHFLILWB®RKRD LU MDQQEKLHI EHQHRUIWQLMVVDWBKDLUPR@KLHMHEXV2LN.HHU
([HEXWVLYHNMRWBRPDSHQVIRWLRDDWHT XA IRU DWSSURAWGEH 6K DUH K ROGIGINWLD. J

RIWKNHGLWR@DLN’I\SHHUQ’FOX\MKF&L.QOREDO%)iFRUGZD_wWW_EOH R IW KW H QERP PHUFLD O

UHLQVXHWGIWEVERE P LOCPF RPGARAKLAQIRUPDWERRQ W i [HED UL DBEHFHS WERBSROQ ARMSU LVLQJ
R QW K$iD R IW RFSD Q D J H PLAIYD L OID BBIDIO HJ BINEK |\ e \b'o ol o b oy @RIQ H IS DLEUD Z D U GRS K H

gfﬁwﬂ%ﬁig%ggi;ﬁﬁgfégZﬁ%g?;g:gﬁ;?W&KDLUDQQKLHHFXWUYHRMHSDWMQDQHDWOH
' V X E MHEESAS U IE WDKBHK D U H K FOGIGIRML\D J

$PHUDRIGZLYM

,QDFFRUGDIQWMKHHFRPPHQGRIWIKSRW 0('() DFFRUGDQSBHWH EOH RIWKH HQ&ERPPHUFLDO
FRUSRUPWHJQPRGHHFWLRQDQGXUVXWRWYV &RGMWKED\PHRW KYDULDR@HFHSWERRBRQHQWV
LPSOHPHQWRWWKEBRPSHQVBRRERQ XKW PXVENMDSSUREAW BH D U H K ROGIGIRL\Q J

6/*7&34"3&(*453"5*BN$6.&/H5&25
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% RDRIGUHF/@E@NF X V& RPH LWWHREBREPSHQVD ERIRNAHQHUVKLS

&RPSHQVDWLRQ
FRP SR QG V
RDZDUGRMEKH $PRX®RWYV

ILOQODQADRARGHBFFRXQWLQJ

'H F HEPHU YDOXDWLRQ

'"HVFULSWLRQ

YLD QXDO (8%
FRPSHQVDWLRQ

YROORIMKMHFRPPHQ RDWKERP SHQV DWGRE L Q DWR RBL WDWHWN V

) H WD b\ PHHW MX%R DRIG UHF @R B0 W& N KW b\ PHHWLQJ
WKDWEKDLUPQ&KLHHFXVELY.HARX QG FHL & RYZQXBOSHQVDWLRQ
RI(8% SD\DEGH PRQWEKQVWDOPKHLWNER P SHQV B WLRID
&KDLUPQ&KLHHF X\ LIY AKDY RFAK D Q VH.@ QD b/ \

9DULDB@XDO (85

FRPSHQVDWLRQ
D P R XSDIRGJ
SD\DEOH

YROORIMKMHFRPPHQ RDWKERP SHQV DWGRE L QD WR R BL WDWHW V

) H WD b\ PHHW MX%R DRIG UHF @R B0 W& N KW b \ PHHWLQJ
W K DVAK B K D L U FDDQQ& K L H [ H F X WAIYIHF IF B X QG F H W\DHU YHDW L [DEQOGHX D O
FRPSHQVPIyBERQ RIKLN.[H®RPSHQV XWER Q V1K H

7KMDULDEQRBOSHQ VIDAMH\VRIQUPNVREBGRZV

5 R QV KE-D VRLIW KIHF K L H Y HRROH Q @/D QRFEL D 19 PWWDMWBAKEH J L Q @ LHODIF K
\HDE\ WK#®%RDBG LUHFVRRUWKHHFRPPHQGGDWKRBRPSHQVDWERQ
1R P L Q D&ARFRRQL WDAQHEH

5 R QV KB-D VRLIW KDHF K L H Y HRRTEXQ@WQ W LDAQDBX D OHL \&/ 1D WALR @ DI G F WHLW H V
D W/ KEH JL Q ®ULIDD AK DEAW K¥RDRIGL UH F R UKWH FR P P H Q ® DMKLR Q
&RPSHQVDQERRL Q D&RRRL W W H H

,QDFFR U GIZLOWHKFR P SHQ VORQBRS O L ROEG® U W D IHW K\LIGH R X B

P X O W LPSIOE HDUS S OW RVGKIH. Q D QFFE. M B F AOLY SBVB P D [ L P Xl RIW K H

W D U DIV KSH UV RE DG F WD 'S EMIEP D [ L P XA R IW KWD U DEWW DW RH G
W KIMQ Q X DO LBEPS$H Q VDIW KARKCD L UB Q @K L {H F X VI LI IFLHW KHY HRIW
RXWSHUIRU®BQHBKHIURW@XHDULDEQWERESHQ VRIWKRIQDLUPDQ
DQ&KLHHFXWLYAMR RIKLWDUYBW.DEQRBROSHQVDWLRQ

ORUHRWHKHUR X SR O VAV D W K IDVQD G G L W H RFRHBW ERQX® ([FHSWLRQDO
&RQW UL ESRWQIXR/Q %P D\EHD Z D U GHIGH F R J QR VB DRIQV L F IL SIDQVEIRIXK
FRQW U L\® RVMKHR BF R MAS H F Y W.B D B/WHR M K &2 D\U H DBRD [ L P X/l

RIW KMD UYBIWLDE QRROSHQ VPW IKSRKD® LUP Q&K LHHFX W LIYAHU

7KHUH VRIMR WDOLDEQ WBOSHQ VDIWKRCD LUB Q&K L {HF X VELIY.AH U
PD\QRW[FHHG RIKLWDUYBWLDBDQHR®SHQVRWLEQ RU
FRQVHTXHQWRAKLI.[FDR QXBROSHQVDWLRQ

7K DULPEPSIHQ VIRWIQN QY MHDLUS D LLEV KIIR O O RH.IDII WM KIH QD QFLD O
VW D W HR IM/EGEARP S DIRW X FIK Y HHODUUDBIS S U REA W B%IR DRIIG. U H F I @ BW
VXEMHFW IRWKHD ULPEPSIHQ VIRWLR @R/ KIHS S U RWDKBK DUHKROGHU V.
OHHWLQJ

YJRU WKWDULBEBRSHQVRMKEKRDLUBDRGK L KH[IHF X V2 LMHHKLE HH Q
GHWHUPEGROGGRMROORRERHFWLYHV

5 EDVRQVKH KLHY RACH IQMD QRELND IO FUMMWRIBHG X LS2\(O H DIFRLH Y H G
E\6&25ZL WKW DURHWDE D VERL @W R WHKIHL Y H \BIDWN | U HO# XD @AM X P
/HDSMDUJHW

5 EDVRQVKIHFKLH Y HRRFHUW RE DG F R LY@IW COMRANIH Q MIK B O

K L J KW K BVEOHR Z 6! IUARLWYKR-S W LUPIDQ@B H | L Q GVGAVHA U DSVHIDEFK L H Y IRP HQ W
WK®4XDQWNKBS1VW SIVDEY VM V VRIMGKMO R EZIDQ P L Q J U B IOVDNWH G
6&25R X W V LDGIHD DOWILSX E O L FROIW KIRHYY X @W ® L PSR O WJ DIHBKK H
UHFRPPHQGUOWKRIDWN )RQEBLPDWH )LIQODWEMBO RVX)HB QG
VW U H Q J VRKW RHUGRX SV D OHRORINS D U W LVF K O RWUIO LIDQ @BWEFHHH UV
D Q & N LROIDQYD J H PIH@@BWK$IU H S D UBIW X RIOH \SWOLIR@W H S R V L WLIQR/® W
*URXS

7TKHORDRIGLUHFWRWWUPR@QWHSIURS RRVWREAIRPSHQVDQ®@ERRLQDWLRQ
&RPPLWDBHMHFH@QWHFXKHLHY HRWEKRE MHFRVLY HV

7KIREMH F /Q RBUMAKK KIHWY S HE VALY VIV D 8 R PR H Y HUDFACHABIH W DLLAD H G
W KWD EGI® R Z

7K1% RDRIGLUH F VRRWKSHU R S RRVW R&R P SHQ VD WERPL Q D &R RRL W W H H
GHFLGHRAW D ZDWBRVKEBKDLUMIM@WKLH[HFXWLYHFBQ([FHSWLRQDO
&RQWULBROWKED

7KMDULDEQRBOSHQVAVBERML@E QHQVWDOPHQW
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% RDRIGUHFIW@UENFXVERPHP LWWARBIHEPSHQVDYERORHQHUVKLS

&RPSHQVDWLRQ

FRP SR QGHQHV V
RDZDUGRMEKH $PRX®RWYV
ILOQODQADRARGHBFFRXQWLQJ

"H F HEPHU YDOXDWLRQ'HVFULSWLRQ

9DUL GEOMUUHG $ 7KHURXR P S H Q VORMIERRIQ\RIW R YIIRWHD U LG B OHHFRIPG HQVDWLRQ

FRPSHQVDWLRQ

0XOWLY\BIDIWDED B 7KHURXR P S H Q VORMIERRIQ\RIW R YIIRBK O W LY (HDLBEPSHH Q VD W LR Q

FRPSHQVDWLRQ

(IFHSWLRQDO (8% 1RH[FH S WARRIHD VDAY GHE MQIUH DDV G UH Y LIRXY V

FRPSHQVDWLRQ

6 W REESIW DR@J H BIW RESIW L R Q V@ F F R U &I QWKKIHX W K R U E N IV\KBHFDQ H K FOGIGIMURMG S BLO L QW Ve

VKDIJBIO R FD W L(R & UHVROWVWEHRDRIG UHF@WREVBW®ES WLO  PHHWRQ@ISUR S RWDIOH

S O DROB/W KOHRUQ J6 KD U H V &RPSHQVDWERPL Q D WR REL WDMHBS b L O P HHW MR O O RF\D R/FN

WHBRPSHQVDBERQ RSWLWREWK&KDLUPD@K L K[IHF X Wl MH Bl Q & RV KRIW KPHIP E HRINV K H
DFFRX WO ®HH F X V& RPHP L WR@HSHD L O 8QGWWEKIDDQ V W RRFES\W LZRHQEHO ORF D W H
XQGH 6 W RV K&K D LU D@ KLH]IHFXWLYH I$S0RIWKWWRRSWLRQMXE MW RW

SHUIR U PIRIOFGL WK BV | R U PIRIFG. W UGIQN. QR O ORQ@B UBIVVHVVHG
DQGD O L MV B\WERR P S H Q VD QGRRRY. Q DERARRL W W H H

7KNW RRFESNW LZR@WH [H U F LNUIREPS L O SURYLGHG
W K D/WOHH Q HIUP@G L WHARQAQY K$HO RGBS WLO  DUMHWQGGDUWLFXODU
WKIDWEHQHILEHP DDORU S RRIID MARHW K& 2 5 UR X0SQ W B ®L O
L Q F O XM E VIBWW K H WAN. VB W &S-D D Q
W KDY W R X $.W K BEDR Q FRL GGIN ¥ ULEWMR GRI& R Q G R EWH V S H FQW K &
HYHRW EUHDREIRVK&R GRI&R QG XIRW. Q VW D QFKIHY HR WU D X\@K H
EHQH I LFLO®Y REK LWW RPNV L R Q B Z BIRFON. F\
W KW WAR U S RWIDRM B9 S R Q VELESIVQIIDWROEL QLI D WHL W Q

,QDGGLWIRRDQ GDWRQGLWLRQVQG W KHi[H U FRIDIDMDKWHW RESIW LR Q V
D O O R FLIVAX IE GMABWIEX O | L OFPIIS & W1 R U PFORQQFGHL W DRI W KRYS W LRLGEE
H[HUFLSDR®HGKEB®25.VY HUBJHR Y HWK U\ D UNU R FDXOD b \ WR

"H F HPHU LY T X\ @ KHY H URIB I8 2 5 MWW U DWW B USIF(WY 10 D U 5 B §iL

RY MWKVD PSHULR G

J WKRIEVHUWYHUBIH WORZR WKL JKW K DNXKHD U JF2W W KRIS W LRIQB/EI
H[HUF LIV BEFROHE B/ L ¢ IFQMHRAK MWQV KWHD EGIID R Z

5 D WELHRW Z WHFEE V H DWHH® D2I(H 3UR SR BWLIKRBW LVRKPLOBH
D Q\8 K7HD U B2 W H[HUFXQB® KAWLWHULRQ
JURP

%HWZHH®QG

%HWZHH®QG

%HWZHH®QG

%HWZHH®QG

%HORZ

,QD QF D VIHW KREVH IDIHIUDIH WV RZWHK D Q WKFHU R S R BRWLKRGE W LR QEFR/X B 16
H[HUFXQBE KWL W EUBR Q

7KHUHPDL&D@IW KRISW LRIQB/GH [ H U F L VIDFERDSHB L O SURY L@ KW
6&25D/)YHUDRBYHQMYRVKUHB UV RMRD W\ W RH F HEPHU

LD \O H DWW Y& KIMY H URIB1& 25 WW U DW B UU R @Y H Q RIYRWKD PSHULR G
W KHD U BHRW Y 130 BAL R

J WKRE VH WDWHGYRB Y HQ MAIDR ZR W L J KW K DWXAD U BHRVD Y 15 Q PALVRK H
RSW IZR@WH [H U F LIV BFEFOHE R/GOHL QHDIVCHRAK WAV KWHD EGIID R Z

"LI1HU HEQIFHZ WIHBBY H UDR 8 Y HQ PABR R S R RWIKRBW WRKPMBOH [HUFLV H G

D QW K7HD U BHRW® Y 13 Q MAL R XQGWKRWLWHULRQ
+LIKWKB@G TXWBSHUFHGWRDQM V
%HWZHH@SESWR SHUFHGWDQM V /LQHDOL VEQDH

/IRZHWUKB® TXWA SHUFHGWDQM V

, IWKWHW U D 3'\GIVRIFDW D URHRSWLRDQ WHKAHRZHQBIWKUD QUWRQVLGRUHG
F D O DR®OWS RV M L @ K7HD U BHRWD Y 13 QVF\R
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% RDRIGUHFI/@UNFXWRPHRLWWARBIHEPSHQVDQERORAHQHUVKLS

&RPSHQVDWLRQ

FRP SR QGHQHV V

RDZDUGRMEKH $PRXQRWYV
ILOQODQADRARGHBFFRXQWLQJ

"H F HEPHbU

YDOXDWLRQ'HVFULSWLRQ

7KHDFKLHY HPIMMQKBH U | R U PPRE G L W IROAM VBAMGK 8R P S HQ V DWW GR Q
1RPLQDSRMRRLWWH H

@D FFRUGDL@KKHX WK R U E)ND/WBHFDQ H K ROIGINMRME S WL O L Q W WX
UHVROWWHRDQRIG UHF® R ENLV0 W& S Lo PHHWR@IS UR S RWDIOH
&RPSHQVMDWIERP LQDWRR L WHIWHWHS BL O PHHW LW OORFDWH
SHUIR U PK@RMRVKEK DL UB Q &K L KI[IH F X VI LIY. RDHQ® R/ KRW KPHHP E HRUV

W KH H F X VLRYFAHP L W\QHAHK $10 DY K&IK D L U PR@ K L KI[IH F X V21 MLHF BV
DOORFDWHIBH U IR UPKXDRH V

7KBHUIRUPMXQRAHYBDWU RPS BL O SURY WHIBKEHQH ILFHPDLQV

DFRUSRRDWHRHWKG& 25 URXSQWWEML O LQFOXW[IFHBWWKHUZLVH
VW DBAWEIHO DE@ROW KVHK D DRIVWHX E MHIRY YWD PHHR Q G L I/ WAVRKQRVR IV KVHW R F N
RSWLRQV

7KNW RRE\W LIRGEH U | R U PIK@AHOD R MOAMKHEH F X WR Y 8 RRJID MEHD U
UHSUHVHQWIWKWKDRMHSLWD ORIWKMHMRWOORFDWLRRYG RIKLV
RYHEBOOSHQVDWLRQ

6 & 2 5/ W UWRHOW XWKHB BVAKW RRFSW DRG H U | R U PCK@KBI O R RCDM DRI W U D O
L P S DIFQW H URING L O X WQSFOQ W L EWSTRIDLL FY R\ V W H P D@HLX & O D DD OHY

SRV VLVEKEHR W H GWQ RIGPLSYDNY WB R/X O B V XURMV KIHV VX RIGH R UG L QD U\
VKD UR® O RWIKEHPH U FRIV W REESNW L RFPR Y H WLKH[ S RV X H M X O WR.IY & H

LV V X RQVFW RRESW LR R RW KBIX U F KPDIRH G L @ R D \XIQ\G HWAK DEX\ EDFN
SURJUDPE\F D QF H®/GMQH DWKDWHAOWF T X LINMEKRIS W LRQH[HUFLVHG
0R U H R WHWK D IDK\D R KIDVE W®SH U | R U PVDKQEHD DIDUAH[ L V W KQ K H D G

W U H DEAWUER P S DIS D BW WK DEX\ E CSAUNR J UDIFG RGVH Z DY H DWKHDG) H V
7K X W K HIUWBIRF D S LGVWIDOK &/X RV@Y KBIO O R FRIW WREESNW LRQEHUIRUPDQFH
VKDUMW WOFRPSOLDIOQWMKHHFRP P HQ GRIWIKEBQMM8 0('()JFRUSRUDWH
JRYHUQPRGBHSSOL MDE®H[HF X \WRYVIS R B DWHVK&KDLUP@&KLHI
([HF XV LIY.IFKDR D GBI R U PEORCP P L W BIRGARYV K H G J LQY W U XRFQW GWAWR F N
RSWLR QWO XNGKD WHIW X OWRE BHH H U FLK HUBI@G SRHUU | R U PVDKQDFUHH V
DO O R ARY A B W KHQ W H BUK LR/ | L F H

'LUHFWRUV.

(8% ,Q WK&EKDLUPRQ@KLK[IHFXWILMHBKHFHERPG HQ VIRKLLRQI L BN

FRPSHQVDWLRQ &K DL UR V@R DRIIG U H F MW IR UR IDI L [ SR U W.IQRKDHP R X RIS 5

DQOGYDULBROWHTRXIV®RS D SHPHHWRMWKHXWRDRIGLUHFWREBWU
PHHWRR/XIR PP LWRNAHH\KKL DPHPEHU

.Q KHWR B0 WH L J RWH W LRQWAKH R DR IGL U H F WARKWIRHHHH W LRQVUAK H
6WUDWRBPEWVOHBH AHHWR QKE&U LYDQ D JH P&RPWP L WWRBN DULDEOH
SR U VRU(RB &

%%HQHILWYV

(8% $VWK&HRPSDOHSUHVHQ@WEMLYHPOD@®KLKIHFXVWLYHFEHWUDQWH G
FRPSDRDWL VWK KD BHG YK HQV X UPREGW H QDHDB G @ VWO DWRHGH
 DGGCLWRRK®G |y HHD IEGWKER P SD QKR KDL UP QKL HH F X VE LI FDQE R Q HIlU RF/

G HIHWPRX Q Wk H D 0 @AKX UDROTHD \GW KHH LRPIDF R Q WE ID\FOWAG VEHHR) b
D@ P R XRIW Q

(8% ZDVORUHRY®E FR U D @RKKGHH F L WIIRNEH @Y KOAIR DRIIG. U H FRR@ D U B K

S D [EGW K H D QUGH L W HRUDHAF HHEBHU 0Db b DQEXD\ WK&KDLUPDG
&R P S DD &KLHHFXVZLM.FEHRQ HIURWS H FO LILB V X UID@ &H R X B TWX L Y CRHIQUAH H
ZLWHKIJDMRG \HDRKLIV.[HEGDULPE®SHQVDWLRQ

VRFYBBXULW)\
V FKH DH\G TKDERYQGLYLGXBPDUODREGKPEY HHQD NRXEBAW KERPSDQOQBXSSOHPHQWYV

LQGLYKGXOWKKID EDXVBWD RS HU P D GHY WELQOUWSRE HEY H Q HRIF X WE DWW G

FRYHUDJH -X@H DQGHQHRKMGMHQHJIRWQRW B &B'D WHINILLYRRP S OZ D\@WK H
PDQGDWRNO H/ABISOH P B B QVIMBUMYSG H FWIR&25Z K L ARD S S O L VIRED H
REM H F\l WYH-RRHUR S O R ZHKHRWOHD Q XD E D VAR P S H Q VIDWVIDRI® P R U H
W K DK UK HPW WK\HR F /BIG X BHWOTIQM Q G L YDGBRO O HEVBIDWH/ IBVD W K
LQV X UDRF HF UBINQ H RMICH Q HJ R W D@ 6 G EDOMRV K 'WEKDLUB R G
&KLHHF XV LIYFZHEBQHURPR QSR O LWKBBW H S ONDKFHIL V \R QI

ORUHRYWEKDLUPR@KLK[IHFXVWLMHFENQHIURBGHDRUWBHUPDQHQW
G LV D ELGOVWADE@ BNRHD QD F F L GBIQWR NRDQIR W K\HH Q HR I F X WRLI WH VA
&RPSDRQ®SSOLNREGHD W \ 7 K LIVR O O HLRWLXYUHD W FHHD H ZRHUG
UHQHJRW ODW/GIGEDOVAN KIVWE-K DLUBP Q@KL HHFX LI HHWEBQH ILW
IURB QS RO LWKBBW H S OMDKFHAL V \R R®IJ
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% RDRIGUHFIW@UENFXVERPHP LWWARBIHEPSHQVDYERORHQHUVKLS

&RPSHQVDWLRQ

FRP SR QGHQHV V

RDZDUGRMEKH $PRX®RWYV
ILOQODQADRARGHBFFRXQWLQJ

"H F HEPHU YDOXDWLRQ'HVFULSWLRQ

6HYHUSQFH 1RDPRXIQW ,QLWYNUHVROXQMGMOFRUZDGWHSURYLRISRIQWM.BOH RIWKMHQFK
SD\DEQHi VS HRPPHUERD® KHI G L @OQUE W U D R UGK MUDHIK RICHGHHAURQEIS WL O
RWKHQDQFLD®SURWHKBRPPLWPMHDGEAWKHWBRUBI'LUHFWRUKEKDLUPD@KLH I
\HDHQGHG ([HFXWLIYAHU

1RQ FRPSHWLWISRQ 7KHU@RRQ FRPSHWDWYRQ
LQGHPQLW\

6XSSOHPHQWLOBDPRXIQW ,QLWNUHVROXQMIMROFRUZLQWKKSUURY LRISRIQWM.BOH RIWKMHQFK

SHQVEADRQ SD\DEQ@Hi VS HRPPHUERDG® KHJ G L @OQUE W U D R UGK MUDHIK RICHGHHAURQEIS WL O
RWKHQDQFLD®SURWKIROOREROP LW PRHIDVENVW KR DRIGLUH F WRAK&KDLUPRG
\HDHQGHG &KLHHFXWLIYRHU

$ WV KO BQ & H HGD R WHRGH B Q W UDLAVIKHDH R Q U H Q HRHUF X VE DYHH\G
LQUDQBFEG PSOREN® KHJ R XBH I RWH G VEH Q HILRW KYXSSOHPHQWDU\
SHQVEABOKHVRLA&TAE Q WHKIKDLUPQ&KLHHFXELIYRHUQWLWOHG
WRJIXDUDQMWHIMRRQ RIKLVHIHUARRFSHQVDWERGHQVERQHILWYV
DF T X DUQHGER W KR-OUQ G D WRQ® FSAHVOLEHR Q QR/U H R WHKIHP R X § IVMXE) G H U
WK6E& 255 0P@\XQGBBFLUFXPVWDFMHAHD/ RIWKWHIHUARFEHQVDWLRQ
SXUVXDRWE) (3 0('(FRUSRUDWHH QIRGHIV K R XEHG R W\M D WY HQ V
VHQLRZWMWAKER P SD @AK&K D LU PR@ K L K[IH F X W2IL MHF KDV H D F KK
FHLORUQJ VHEMW KSHO DSF FR U G IKGK D@ RV T X LRJGEEG G L WULIRIQVEMGY F H

&RQVHTXWRMHITUR Y LAKLRGL PWWKIMQ Q X QB U H BRIV H Q WILKVRY

RIWKHRPSHQVRMIIKER QHILKDRPBSUD FWPEDOFDWKILRD VHL Q F H
K HK DK/D & KRS W RRIQH U F KV WQIK W @\ K. O D @V KHHY HRIWHW LUHP HQW

7KHXD U D BMIDVE RRXIQMD O F X D DRMRUIE RQ B | H U FRESIH Q VEDIVWLRRA)
W KDY HUPRBW UDROWXD@VRP SHQ VHIMEFRS@ 25 (R Y BAUKGID WA D U V
D QBR Q V L GWRRRHG/ WOLAD ¥ WYEGD O D X QIEYILH QWF B D Z

 ORUGWRHQH LR KX SSOHP B8 QD8R QK&K DLUPDR@KLEH[HFXWLYH
211 L FARXOAYWVELHDIOR U S RRIIDIWRHBLP S O RR MHKEHR P S DA HIOHJ HW LU H V

$ VD WH F HEPHU W KHR P P LW PPIDGEM 6 & 2 5W RV K&K DL U PR@K L H |
([HFXVRLN.HFIHQ H V SRIPAKGIH | L EH@ MX /SO HP 1S & VD8R Q@ S U HVGI Q W
HV W L PIDQWHID RYN Q VI R R XRIN8 7KIDPRXQMSUHVHQWKLYV
UHIHUFRFSHQV BKWLLARRU U HVE RKBYH URIKHYQ QX DRWRPSHQVDWLRQ
RY HAUKIH YBIDWAD UND F O XV KIR PHISQ 8 DULBROWIZRQVHSUHBBE®WWHD VH
FRPSDWREKHYWLPDQGBL® %Y Q V DRIMWH F HPHU ZKLFADV

(8%

1RUHWLUEBRE B RERP P LW PKDEW HSD WVERY K&K DLUPR@K LH[IHFXWLYH
211 L AHWY

7KISUR Y LWH RR)J QIQUHIG SRIVAKAR PP LW RHRDKAK DL UBP R @K LHIHF X WL Y H
21ILFXQUGWHBHXSSOHPISEWDER QMR WB®HY bPLRQIKLD/PRXBWHDNYV
GRZQVROOREY DbPLROQH[F O X GIPGIHRY R F VIHE X B RYW U L DXQMGL R Q V
(8% WPLREIRUUHVSWREGSQRIRPYBBGXBPRQYWULEXKWMERQWLRQL
LQF U H QVKSIU R Y LWH B QX MHEPHU QR W DLEHI 'O WKWMN F R J QR MD QR Q
DG G LWHRRIDOS S O H P H QISKUAY X\DROK\E 6 UXOHV

&RBRQHRWRPSHQVGYR®EZD U IEIQCH V SR Q D QFLIZUR L BCKURIWK D ¥EH KX E P L WARVHKGK D U H K ROICHGHHAULQ J
D F FR U G\DR)RHK (DHB\S O L WHREI@HS\W EDA U H H PHIQBRVP P LW P HQ W V
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