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ODGDBLUHDBKDUHKROGHUV

ZDW \HDRBIVROEBVLQARPHQWDRRS&'HF DXJH D GW@®IQ
LPSURNMM® QFHDMRUPDQFH

2XU  *URXSHYHQMHE\ RQDQRUJD @DN IWR HDFK
® P L O OGRIQEN®RL J L WEAR Q W LIURTZRVIKW U HHWD L\ ® G/HC H
RQJRUBFRRHRXUUDQVBRWWYLWLHV

2XULJLVRRW 21 +RRPH+ UHYHQUWHE\ LQ RD®Q
RUJD GDR/IWRIHDBKUHFRUG RI*URXSHYHQRH $QDORJXH
DGYHUWIALIQ@OMR FUHRWYHG GHVSUWWKHR QY H URIVRRP H
SUHPLR®DORIXMME L JLBAUDRI UD P PLDOW.HY UR Z &L YRIE X U
LOQGXDWE ' HFDXY W KR UH | RRAQIE D UNWMWD Q V| R U: P IDW B!
RQOGRP SDQW KH) G X ¥ WRBK R Z @ R O X V¥ IRR/GIW_KBHD WYL OFKKD L Q
LQVKYWUDWHHBERF WKHJRJIUDPPZRWHF R V\VRMRPW L\VQ RHLAD
WUDFWLRQ

GUL EM@QKE\QDPL/PGURZIQXIPERWUG3V 'HPDQG GLODHN | RURIVUWHR Q Q H PMARH G
9,22 +W KHR VAR Q Q H 6 6\88 G D W LIRIWKRX W GIRGRYUH U W Q BIXYIV DA+ Y R D FWILY H
FRXQWUWQKGDAN FRQQHBEWGE FOYGY S0 DD WKDWR Q Q HEQ/ HF® X Q WEMDH V
UHVXZHW HFRUBHWBURQRZWKR XS URJU D P ADHAY IHRQKH. ALKWP D L QU FUHP H QW D
UHDFKL QJPLOQLRQ XS YV DQGHSUHVHQRRXGLJLIMIY®I QX H

2XBFOLERVWWLKQURILY HUVZILWHGR S FO L HHBW H V IDGIWAKDIQ RIRXUHYHQXH
LQ 2XODUJFDMWHIRVKLRBDXWX[XURRGWHSUHVHQRAWVKKWRXEHYHR®B
FRQWLDWWWURQRZWW  LQ 5HW DJHG U H VW IQIHE R Q B U J AN W H JIRVD\
SHUFHQRRXUH Y H QXIF R UBLRZRMK L Q

2XDGMXREHGDMOLWILPSURFHES PLOOWRBD&®EK PLOOURSQUHYV DYDY J
RQ \HDQFUHOVH 7KLSRVLRSEMHDOH OH GHMSELO B D WS RIQDWR @HRA DDA

G U L ENRX VW U HHMD L & IXYLHELHREH | L WR B R VDKX QG Y HQ XA R YDRQUAR P AR QW U D F W\
UHQHJRWQDQNRBRRY Z& L @/H) D Q \EXR/W QADAVWLPED FBABGO R ZDFRIUHFR Y H U\
SDUWLFX@BRUQDQ ® X ELOOERDIPGHDIMWLPSDFWHGEHQBK JXODKKRGHILWDO
FRQW L Q)RHYK D RFSH U D @/ Q1 D WHRALKQDV W LY X \RW K3H W SHUIRUPDQGHFDWRU
LPSURDFER UGLQROXREXLQ@HWH V XIORKSK D AKL AIQ FUH B\ G PLOOL RQ

\HDU RQ WMRHDEK PLOOLR@HOLYWWHHERGHUDRDLKDR Rz PLOOLRQ
LQFUHEVYRQJPLOOLRQ FRPSDWHRG 2XWUHFDMVIIORZDW)HDEBOKDN B We Q
PLOOSRQPDLURSD FER®H BDWHQWD\®HQRWER%W PLOOWRQHDREGRZLQJ

ZDD\HDRNROLGRYLG UFEDWHLFWA RW LD %Q DGR VL WQEH U OJ HBD VI RZH Q H U DX LGRIOW
EXVLQ@PHRPHQWRWP GHEZWDEURDGOD B @&H PLOODLWERHQRI OHDGALRGHFUHDNQQQTHBBUDJIH

-&"HFDX]

QRDW [

7KRRPHQWIP UHIOMARYIJREQPP LW RHRXWPSOR\WWRDREHEK DO O H@IH V

G ULRXEX VL QIR DUIBV X Q \F R@MW DIDIVY GH Q H ZIKQ KK Y M U WKW U H Q IVRKMQH G
SRV LWKEH®D UK H VB F OXW\M UIEKK\G L WXRHLHVR I Z< R IDN) &K L F I HRKBHD L Ve MI® W H V
WKIDFDOSHFE0PLQLVWHDVBREWD YDIQARUZ DD O ALGYW RRQ B K URRQ W WLIF W V
7 R X O RDQAUHD Q FRHW KAHL WA W U KKHMD L WIKBHH W U R ERQYIKH O WE BN O |V HELLYNHE'E
7UDQVSROR D QV PRIV B DIPYEX V HV KIHD U TH3/NWH U WR @ WQIDREWZ DMK HU /D O

F R Q WIL@ RS L WIHIE) G R\PKGHD O Y EGIRIKAHDW IUGR U D YW KOHD G LDLHBNIUGRS D L@V H URRIV
DLUSRUQID SR U H $&KS@IRY J D DIRIUHRQO/G D)W KH ZL P DQ W H U Q B Wl R IQIREDO

U H WPDHLGOLZDHV L J QDF®R Q WIIDVERYU U HLRY D QB 6% UD PLLAWK V ERU H ODQIGYU D Q F H

Z L WWKZHR U OGED U ZHORVD H R D O MW ¥8EK Q J,I.OMWV H U Q D VL R 19\ O

5HJID U RXGYW HUQRDIKKL EMRD Q QW HIDRE XWW U D HF RP S O MWKIHGT X L VR VD IRQU

& K D Q QEMDDA WWKKMU D Q V DLFWDLARLIQYIAGH D UBIO V@&V KU R FR DY T X L & O B&@KD Q QB O

6'S D LMX E MW RAKDHS S U FRWVD KBS D Q IUVHKI X O DWR/HR YLYDEB@RY HPEZHD QQRX ®FHG
PHUJAUWKKIBPLO\ RZQXSRE O L JUDR XISEHQWSPHIO LWRHFR KRR VEGLYHUVLILH ¢
RXW @RRUH U WO DMABUGHILRQ

‘H KD YO LR Y H WM BIGL | L E QIXWRX\Q G D P HIQWHIDO/S U R G XOFWBH U Y I5F H\VQ H Z
G L J LVADDOBHR/D Q QG DWOIH 2VH FK QR GREHH VH HWE QB IFRX UDBR DIALAX X P D Q
UHVRXUBIFO XVGUQUMQBHO O HHARU N
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7KLO/HPRQV W& HEBXDPEY OUBWL Q Y MW BQ Q R YWORMHU H Q $W K HRU P D QW R
FRQ W IMERY¥MKID U WREAKWR LI RIB XX V W R FPHHUHWW Y @ L[ § H F W DAK INFOPHW U MRHU
RXSUR G ORMEH U Y LZAHMRXGHVLIQBBYJIL QKB WM Y HORBHEB HBURMHFWV

O LFMF @N VHV V PIHIGASD W H RMH Q VIVRBR Q V H T X\ REFRS X OR B K&V R G YOR\GV
VHUY ERFQW LV\PRHRZVZ HSURYQBE RO X WR BIQW B M E @/LLFD Q FRR S WQRLIHWS R U W V
DQBGYHUWLVHUV

2XEXVLQADMR X Q GRHIBY LU W E R X VQR-R/W/IP Q IG® L @ HVRKK W H D PND UFHR P P L WWARH G
V X VW D L@HDER®R SFOHIQW B WM HEK D B R XW X U Q R Y9HHWD U O \W K DWO L J DIHVEK
WKEKURSHDEMD[RQRGXQH -&' HFDPQQRXQMERGLPBWHDWHKDWPW R
DFKLHNWHWBRDUERQ 2QMHDHDUGMKHRPSDKDODXQAKMEEURDGRIRS LQ
OLQHWMFRP P LW RHRDKE) L WLID @/ L RODR/ESCRP S DFRWH FDRRQW LWWE HF R Q VWW B W H
GHWHUPLWBRWHRQL P FWBHO O HIQI®R DN R X W GR&UH U VDIQDIEG $ O H ILRDWVKRHU
HF R O RWILAD@V2DWILCRYH V W AKIMA H.BDF O HBHIP R Q V WRJIDSWH. RIDX GUAW MUBH V H U W
LWSRVLWMQEVHIRQEXVWDLOBEIBY G\VDQDVVH® WLPRIUHVSRQBXEOM F
SURFXUHPKHMND FOWEHH X HO| FO ISXE DQFL 0@ VWZKLZK BEJLQVWDQQDWLRQ
DQBKLK QO G XFHVFHRIQV X P SMWRR W IDIQBIOH FWARGEY XWR FAVRAB WKLUG
DGYHUWUDISWKDWBI9& | UBEB®KHUHIRBHPLVWEK®QZHOHFW ULF D OBELNBMWVLVWHG
ZKLRZH 08 REHG HS O R\FEREX O RXY/BR QD \Z H AW KHS F\F @ K@ K H O @/HIUL JRQWLAD J
UHF\FPBI\GH UDLQEWM FHPLWY OH®YZ FRPSDWHR®HEXVKHOMWMODLYEDUHQ " "
DP R QSIX E MIGFS U L YDW/DIN H K RQ@HRUQF R X WDKIHVP R/ D MIF R Q R PIIQFY L U R Q IH)QS
VRFLIDWOORMFD KR W HLEDG W Q HZW WKKKSSD L WLID GV L RRLVXAD GR W K&K VW D L G

'"HYHORSPRIQAPDQXDU\ ,QWKWDPM S L ZIHK D YIHO \ORD X Q FIXPMIBM R B D@D | H\ Q ZHZLBRQWLQXH

FDPSDZIQMWBDLVWIB®WLRQV WEHY HO®ES VL ENVV
FRPELRUQDMQG
$1WBUHDRIV R ORLRSP H Q WOQ@P W D NRIGQD X QL T& HP H Q \DLVR W D U NAWVK HW K H[W H QRN K

DQQLYHRMRXBRPSDWKDBNRXQGKG E\-HDQ &ODHF®HALY QQR Y DGHDR
SURYRGBD L Q WWDHEX VK HOWRUWR @BLW L | HQVQEHG/W FDGDMYWHWPDQ « v
DV RGHWR @®DA Y HILR WQ GLWBKS VR Q H H Q QRNDRY O R @OV S LRO.QRIW KHHW Y L F H
DQGRPPXQLFDWOQRQERWW OVRIWR& HFDX[HFRP MKEXPEHRWYRXWGRRU
DGYHUWRYSQW KR UB\G ZLOOERPDUNE® ZRDMRSR UM ¥ @ QMKH
3DU20\PSDEEDUDO\PBRIAVQW KM UR S HPRW RBEOPSLRQPKUS DRKLREZK OO
EH PSR UWDRYGMKL TREXDFWLYLWLHV

.Q ZHZLG® QW MOBKHIY HRRBX VL QENFR P E L QRUQID Q R [W H WQRE \WQD
IUDJPH@EHNE UWDWQGMERISHIR + 'LILROW R + R MHKID V WHNMAZ LPGHIG L X F

Z HE H O LW K RIXW GIRGRYH U ¥ L 8 RQ IV W@RB HRD U N\\HAD D B'BW U H Q 1 WSKRH/Q. W LR

XV H IX@GX V W D LRGHDELOHP ,OIUDJPHR®MHHBUWL VL

‘KLOH ZDWDUNHOGNKFHRQWLQMARYRHRBXEXVLQBQ® KIHP SUR Y HR HRKW ISSQG\VQ%SWS("IL
SURILWZEDOH@N DWREBOFRPHZLWRQILGISOVNMDRGHW H U P L QD W@ R\Q Wi Q6
RX U \HD BW KD WG FH V V

7KD QRXW R X W H D PRAW K FLDJOBI@B\R P P L W RHIQEAY V XRUSH U D WHR B O O W@ K
FXVWR PRWK BLWYX K BR QW U LW RWKIHRIQD QG N VH O R SPRIED UW QRIW K H L U
OR\DLAMO O R X M@B U R YW & HZRL WWKKEHH VW D (RIMH U YLGW R X WK DUH K R R G/ B\ U
VXSSRUW

$VHD RK DPHO R RRIU Z DAUBGJ H V H QRVZIQW &' HFDE&( W HV X@W.\D D QFHIDDLD D QG
W KRHD MRW U D W HU HF R/IR R'QAR XOSW K&R P E L OHGH 0 B B WWRH R®

7 X HV M\
DwW S P
WIGHR RALIVROHQ S PDQRORDM S P
DW UX6R\HU IHXLOO\ VXU 6HLQH

$WKIHHHWLR¥ D@D EB WM KLV F X V B RIBOMVK D @LMWKID QD JHPPIRNLW K LV
OHHW IZQ W KMKQW D P H Z R NKUHH O D VR VR QXAMM D E OALVGKRMGEB 2 D QR S S R U WAKRD L W\
H[FKDQLHZV

$VLVEXVWRFPZIHZL G E PG WU VOK&RPELOHGHUOBE W VEY HUIBDWDR O X W URXQY
DSSURWDMKD@N @ GYDERARXDWWHQWLRQ

‘HFRXR®R XSU H V HIQFGR RAIU Z DAURGH H W\LRXJ
<RXVUNQFHUHO\

-HDQ ) U D QoL -HDQ &KDHBMX|

&K D LURBVXHH F X WAR'DIU G &R &(2
&R &(2
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a UHYH®@XH P alr ZRUOGEZQOGWIIEKKRNQ LW XUHD GY HU\8 D QIHDIV

alr 2XW Rl +RHPGIERPSDARUOGZLGH alr ZRUOGEZMWAUHD Q DSR/UHW & L WIKQDIL U S R QW V

i FRQW UDGRMW UEXVHW UD ID@\WGV UDPZD\V
4 $GDIDOAG L HQFHP L O CBHRRB.@HR UMK D FRXQWULHY G ¥ 4 U \§ DQIH@mNV

a DGYHUWDRQIABIYOGZLGH a1r LQ(XURSHRUELOOERDUGVDGYHUWSDNQEODYV
43UHVHQW FLWZIHWRUMKDQ LQKDELWDQwy ZRUOGZLGH
3 HPSORAHH a1lr LRXWAERRWHUWQXURSH DGYHU\§DQLHDIV

& HF DX LVRGVEH UR RIXWR Q3 WR QPGS D RW & 17 LQRX G RRGY HUW LI 3DFLILFDGYHUWLVLC
WKKURQH[DQEGXUR QMRMLDX VL QLH\GH [HV SDQHWOV

54 -& HFDXWHFRJQRUMGWUD |LGBQFRORDWRH 2 17 LRXWGREUHUW QOMBRHULFD DGYHUWLVLC
)76( *RRG  &'3 $ 06&,$$ 6XVWDLQDO\WQRRY SDQHOV
KD D F KL HWRHOEH G VOV DWIRPFR 9D G LAX WWR I +RPYH ¢ | @ X W GRRVH U WG VIWLORED D G Y H U\§ DDV

OHGERP S DVQR RW G5H
. alr LQ®RXWGRRWHUWQVHOR G GONW DGYHUWLVL
4 /HDGH@HO | V HELLYNHA B WHXOH FSHL R QH® BR 1ULHQ G\ g o v

PRELOLW

Q-

P$GMXWWHMBQXH

%86,1(6t6*+/,*+7D) )<

$&7,9,7< LTS
&R QW LRIQEDIWW UREXVLQRRPHQW XRP W | 6WURQJILWMHYBIQXRZWK RUJDQLFDO

UHYHDEKRYH LQVKR X UWK UWHU
S5HFROGE YRIFRQWU L EXRAGR QL WIDO@W
& R Q W L DUKRHABAGKW U HHIWD L W R OHHGF R LI UHYHOQXHRWRWBWOHQXH

7UDQVS@RUHWRELOHWRY H U\
&R QW LQK® I8 FRMISYOR \ R KBQ WLIWD/GL\GWK

| 60RZHFR Y RK\L QD PRVSWHPLXRFDWLRQV

ODMRERQWUDIFWLQFOXQMDPIRUDQVS W| 6WURQRZWEK URJUD P FDBAA IHRU WILHWLHQ
% D QJ D ®IRISRQ®D G WLHAV U R

| $FTXLVLRVERG BYEDQQHE WL YLYWMDDY G

DGYHUWHVYHREXR2H P

"\QDPL\AWK$HURJUD P PFW VFV WG PO X {
DJUHHPHQWHIBID U 68 RIYXEMMBWIXODIERUN 'LVSOD\GIHDO @, 22 1663
DSSURYDO

),1$1&,%/(68/76 (6*

| 2UJDQHN HREZ RIK 5HF R IJREWRLX 6 * SHU IR UPB\QFID GH[QWU

ILQDQFDVRYR X V3 06&,)76( &'3 06 &,
3RV LR 5 ¥ DOV YOH URDSIHHU DRADLUQIL QH 2 \ )76( *RRERYDG LV

VXUSDVWEKEIRZWHHYHQXM URI
UR \EN /DXQFKIRXUWU OLP DBWH DWBFO XEDQ.E |

HPLVVULR@X FWUWRIDNK\E R LUWS%N GL
2SHUDWDVK IOREAVLIQLILFDQWIO®LQ

Z L WKKEX VL QBIFW LMLRZAWKHADVK | OR $OPRVW RIRXW GMXWMYG QDO J LO
HTXLOLEBERPFEARGH 8D\PHQWV DOLJIDIHVBK(HURS HDIQHQ [RQRP\

6 ROIL® D QWW D & FAL YRIKHH U/DADCOE @ W B | *URYREDBRONVMUHQIWKHQHG
GHFUHDWYHUDW R

-& ' HFD&(
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.H\FRQW D RW V $VLD 3DFLILF

JUDQFH ,QDQXDBIHFDE(DQQRXQFHHE QHRRLON\G Y HUW LV
FRQFH VLR Q J D SERADHPILU S RUUMH D U R P

,QBHSWHP-RHHFD&(DQ QR X QFHIEBNO O RWZ@ 1 | 1 HU HQOYW L OZ L VDKR S W LFRRUE U W KHD UMW H QW RR Q7 K L V

FRPSHWIMMIQWGHH WD VZ R QW K B X W K H O WRIQIW URD F WWW K U GFR QW YD BVHKFR Q F H VVWRQWQH G L QD

7R X O RXHM U R SRRSO DW LR @ Q @& KWHW U BHND L W SR W Q FUZKWISS DRR UMK D QH D U V

FRQW B DKL VRI7 R X O R YS\RHE X O DW L R QW KIHR X U W K

ODUJHMMQUD QB R @& KD SLRMVE2ZF FLWD BIHRY Q- -DQXDU&'HFDX( DQQRXQWKOWS VXEVLGLDU\
AHD UV -&"HFDXJD F DAL P L WHHUEH D B BU W Q W WK SUR X S

&' HFDX[ +1*URXS KDE¥HHDZDU@HG\HDU
,Q6HSWHPEBWHFDX§( DQQRXQWIKGMOORZIL Q#[F O X ¥ RNV RO KIHG Y H U W MWWLLHEHIMD L IVQUEHD F D X
FRPSHWYMWQEWDYR®KHR QWIRDIFRMH O | VHEUWHESHF BB® L Q L V V61D WRGAHK3HH R S OBHHB\K ERIBK L Q D
LQNVKELW\I7RXORXWVKHIRXUWK OPIMIBNM QARU SRSXODWLRQ 7KLQHZFRQFHVF¥RREWKHQWLUH
BHDUV RIWK®H Z0 HEMWHY HQ WKRRSUH DM FW WLFY H GRADFEEIRX W6 X ¥K HO W B GV& L WQ IR U P D3W QRI@ V
DVVIEVWWHAVWRKQERED® W MWKIBHNE HUHFKD DIW&H &3V

VWDWLRQV
,QHEUXD&HFDE(DQQR X QFDMAKXE VL G&HRAD X[

,QGOD RZQHG-& HFDRKDZR® GH[FOXVLWDU
FRQWWERBW H UVQMDEHE X W \% 8@ J D O XHPSHIR Z G D
(XURSH L QWHUQWUBRDW %/5$LUSRUKWDZDUBOORZV

,Q)HEUXD&J'\HFD@(QDQQRXW\RUZHJ\LDQVLGLB%R’SHMM‘QGHU
U-&'HFOLR[U 36 (K DEH HXZ D U ®H G\ H DRUR Q W ILRDWF K\H
DGYHUW UWMLKRHM L W& B 6 XGLLIQIWEDDD Y D @ K H BLR/
W KRILFOD S L V@@ KFH Q VRUWKM KW K LQIBU JX WV BVDQ HOp 5 H VRAW KAR UID G

LRUZDA ,Q-DQXDWR'HFD %[ DQQRXQFKWLIQIRAD \HDU
,QHEUXD&HFDB(DQQRX QWKBABVHFDKH VWA LWVFRQW D M&&5 0 H W WRD K MDRV D NRY HW K B G Y HUW L V L (
(VWR QIXEY L GAUIERQ @i [F O X V L\WHHDUG Y H U W WMILHHRS H U D \R MRKMZ RH WO RQUHB/D O Y DB RO {I5GI G /L QH
IXUQLPRKQWYZIDWEOISRGXODWLR@ KH SLALIMAD Q% OXH /LGKLYHZSDUW QHKNMK E % @YOHJ FK
R(VWRIQLD VXVWDURN[SDQVYRQDWHR HFDXYHLQIRWMNQJ

Q-XQHE& HFD®[ DOQRXQWFKIERVHF DXR U J$6 Ly SRV LW WRQD U RHMWRIRG S0 D LIWUD]L O
1RUZHJIVRBVLGKDYR® H[FOXVLMBG OBV \HDU ,Q$SUL® HFDX[ DQ QR X QNFKIE J Q RQDF R QW @ DWW
H[WHQRBRQIRDY HUFRQVOADWWERUY BHIE®WB O &DUUHFRIRX%BUDLWKE D U JH MW DILQVKUFR X Q @ U\
WKFARPSDORYHUQULKQEG Y HUWIRQBHVVRREXVE OLIRFXVRQ@J22+5HWOH GIRD I HUWE®DWOQ K D QE\G® W D
W U D Q LS KW H D PAHQIRH J L L WKS R S X O IRWRLRHUD Q D O\WIKAEWQ HZFRUE X VL Q WWWU H Q JW&'HHE D X [U V
PLOOLRQ H[S H U W@MHD PLKOL AKD W K®ID U JRIV WL RRQBITON W U HH W
,Q2FWRE&I'LHFDK(DQQRXQ\FH—[IGRVOOREQE’SHWLIXI[;% bvvil_)émml “wﬂﬁ,\?SHVDGYHUV&m WIWUDWHJILFD
WHQGMW VY HQHDHE[WHQIRMWG\HD UMADG YHUWLVLQY
FRQF H VALVRKBOHD G UALBW URL O OS.IRQV H QRE@WYW UD J 2 FWRE B FD B D Q Q R X Q\FKHOBWAK E V L G & DHIRD X [
SHGD\PDNLRQW KR VOV J L W PG MVEHR® W R B I WEW H GH UKD W H Q H DHA3 [W H QLGAS\E U W Q HZUL WHKPSS L U SR U W
-&'HFDXK@XURS®W W KIH UY @Y HUWBWDEGSDMWERH 3DUWQBBMWKHGYHUWRQEGIMWREHNHUPRQDO
HQW LGJIHOD GULYHQ -RUBKEYHIWHUQBWLRRIDWD GHUMR U \HD UV

-&'HFD&(
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2ZWKHYHQWYV 5HWAXURSH

*URXS L QHEUXDR\HFDX[ DQQR X Q\FHI@M. @D OWDREHH Q
DSSRLOQWWHK®IHZ (2RI-& HF D X[ Q O VQ/® UW RV W

,QDQXDB'HFDRRQRX ®FH®WUBEUIRUPRIQWNS$SULO b

VHOI VHELYNH KHPWKURX VKIRBRW DG ZLWWKRWD O .

UHQWSOV FRPSDUH®WK ,QUDQRWK@XPERY QOD\ -& HFDXJ( DQQRXQWKOAWKDWHQWHUERW® R

UHQWDEOYFUHBPVHGRPSDWIBRGHYLRRVY DIJUHHPHQWMO  HOKDQQRAM®W GCGRROGLJIMWRFTXLUH
LWEX VL QHNVY W\DIDQ 6 S D LTK HVAHH DDNUFAR QG XFWH G

,Q-DQXDB'HFDER[ DQQRX QNFKIMWDVLIQBGEGOREDIOQGHSHQOR@®WOCW KBVLVIHUHDQM RB/SRUW XKV LHV
VWUDWSDIUWQHBIVWWKXKIBQLWHGBWLRYHORSPHRWD QVDRRW IMDYFRP S O RWHGD \ TKMVUDQVDFWL
SURJUDPRH'3 WRVXSSRWMH 81 -RLQAAXVWDLQDFD[IHFWHEHIL QD O L @6SD L@ DIWHHIJXODWRU
'"HYHORSPRDGXQGURLOW )XQGD)XQ®HYLWRGDSSURKDVMHREWDLQHG

VWLPX@XBH Y HO R SPIB®WW D L QEGR S PRQ OV
6'*VZRUOGELGH 7KAVRWRQVLGHEDWIGRIGWHED VLVe PLOORRQ

&OHRKDQQWOMO @ PLOOIRKOHRKDQBISOLQ
,QDQXD@IHFDK(SODFHBDQRWRDSULQFLEMOQWHSUHVHQMWDYWRRQWRNT7'HWKHOBIODUFK
Rl PLOOPR®XUIQQXDU\ 7KK SUHKWIEHHQR@FRPEL G B GIRW KHZRR X Q WSILH W\QHUJLHV

IL[HDGN EDVERL QWERWHMZ DSDWHD GLBRR X SRIQ i .
6XEVFUERHWKDQ\/LPWQ‘RWBEHH@DFHC—Q HFHPEHEB'HFD X[ ZKLFKHJDIQN22+ DFWLYLQVLHYV

ZLWR Y H VRAKRLUKX D O L W\ 60RYRRLD DQQRX @ADL J QH® JUHHPHQW UG LQJ
W KPiH U J RUL WD/F W LLYQGE W R Y CZNLMBKN ] H QO J E R DUKGH
,QXQH& HFDE( XQYHILLOWGLPBWHDWHKLRKXUWKHRXWGREYH UWIXEVLGRID2-0H G LR X VHU R X ® K H
SUR YLWWAR P P L W FHEDMG X FLLVB\D U EIR@ W SDUALLORMAYY O H D GOLHIGIE D R X.SB O R Y D7NKUFOR P'S O HRWL RMU D Q VD F W L
HQWYDI®RKDLTKH W UDWWMEDVHRQWKUSHLQFLSOWXEMMEWD QGHUGO BWR G L\VEQRAMKDRYUHHPHQW
OH DV XBHIG X BHR QW U L EDX WK U H WH USFD U ER\Q WKOHZORUPHIRLQW YALQBBRZBHGN E\$76%*
VFRSHVDQG 7KLMQLW UMDLMWRM.'HFDXYRXSUVROGLRE+ D-& HFDXKEVLGRQBW E\-2-0HGLD
FRPPLWRWEXWFWSDHWLFLLSDMHRQIDL@UWPDWR XV H
FKDQEN DGRSWHRR UHVSRRWDEWHRKSURPRWLQJ

VXV W D LLGRBEROYHD QMEKQ L QHOMDVFW LFH YV

,QXO0\&'HFD&(DQQRX QFKHDBWDWHDPHEBLWBKQID SHWWKRUOG

VXEVLGRDWKKKDUJHIURX® RGHYHMRB& |UHH

DGYHUWDREUQEEEHB3HDUOWKWH S URGXE®® QLIRYHPEHUHFDX[( DQQRXQFKBWRVDMRULWY RZQ
DYDLODR®HSWHPEHW®&RPSDZH@KUUSQUFWLFHVVLGEDURDXR O H G LIDQ U X SIXE O LJ URXMNGR/R U
WK MR O X \R LIRIQV M Y H D G ® D Q WIDQBHW W L BYGITBX F HREC Y H U VE L\DLQFE H Q WEPTHQW LEDYRHUJIR@ RYHPEH U

WK 8QGMIKDYUHHPWRMHKMRLQW YZKQ WK OB
FDUEBRQW DQIRSW L PHPBGR IFOEGHU HD WP HQ W
e ¢ Q RSHURDWHFRXQWUKXBDWHPBD@DP&RRYVVBDF O

,QBHSWHP-HIDW) &KDHPBIXFR &(R-& HFDXQGU 6DOYDEGRQGXDRGLFDUDIX®ZQHE -&' HFDX%|
-HDDR GBS HF (@VRIW K& L WD/ L RFMUHWD U\ *HQHUD@ UXSRXE OLJUBILWWAKDIU HK RO G @UQYGR S
IRGRD6DIHWD YBIDXQFBREB1 *OREDPODGDIHWBDUWQHU V@
FDPSDMWRGGUHRWGUDFIWBEVKHM AKUWKBIHDGLQJ

F D X \RHG H DMRIS HR M GWR D UR XWQKAR U @ 8 HWK H

QHMWZ\RIDUNVKHD PSDZIQSSHOBLOOERQBGXEOLF

DUHDY F R X QWURLLH/G WIK®HVNRY O R BD® W Q HW WKL S

-&'HFDX[LVSODMNBDERXW FLW MHIFD P S D Z1QE®!

W U D Q VIGQDWRIEEQ J X B JH V

,QBHSWHP-RHWFDB(DQQRXQFAEBS SRLQ\RBMDYWD L Q
/H% R U JOM& 'HF DB & HFDXJR XK LHIWD ILFHU

-& ' HFD&(
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A $GMN@WWYHRXH W& PLOOLRQ

A $GMXRWBDBQHFHRXH b

4 $GMXRBHGDADIJRE PLOOXRQ @ PLOORRQ

4 $GMX\WHBHIRWPSDLUREQW PLOOXRQ @ PLOQRRQ

A 1HWQFRPHR WKDRBE PLOOXRQ @ PLOQGRRQ

4 2SHUDRDWKORR¥Ye PLOOXRQ ® PLOQRRQ

A $GMXVWHRHOMIORZI & PLOCIPRS® FEMF Ge P L O CGRQ@RH) BDIVWM QSID\@ HQ W V
A %HVW LQFQDWWLQJIV

4 3URSRV®0 QRMEBDD QG LYLEBQGWRD L QWIDQDQBIH{DELO LW\
4)LUVWDUWHDGMXRWHIBQHF HQXRIZMWEHFWRKWDURXQG

$GMXVBWMBQXH

$VUHSRIRQID® XDUNK DGMXVWWMBQRAUHBVHG RO @®UJIDEDN WB P L O ORLRRYS D WHRG
e PLOQI®RQb

%\D F W L&WW BXWQ L\ X O YHNURIGR GI D Q HY H QMR Z @/WL EN@L J LIMVDBF R QW LIQIXHEG PDQUER P GYHUWL V H L
7UD QV SRWIDIPH F H QXRIZEDKY W U P@L J @ L QAKKIHD R DL O SSOMV H QVJHWHLFR Y2ZKW\E M) RDWUH &20HY HO
H[FHIRWQ W H U QW W DIR@IDLAMDL O O ZR LG EM.QP\R VL J L WPLDWUHNH W V

X0 XYMV H ] o [E(EE87EsEE]  25vs1.e52:740

6W U RHID LW X UH

7UDQVSRUW

%LOOERDUG

727%1

D ([FOXGLRUXLVLWLRQ VD@RIBYKHHY B/DARMVR UHEJRK D Q JH

$ QI RJIUD SKIHER VL WRLYIDI LLRD O 0Q F O X$3/L@JI 3D & L DLFEH \RMV KRU QG RZIGRIXEOH GLJLW

I T e om  s(azs7(s2i7e  25v1.a52:7%

(XURSH

$VLD 3DFLILF
YJUDQFH
5HVRMVKRUO G
8QLWIH®BIGRP
1RUWKHULFD
72781

D ([FOXGLEMUXLVLWLR Q V DERMYHIH &/DER UHH JOK D Q J H
E ([FOXOU@DEEW K L WIHBJ G R P

)J)RP RUIHQ IR U P 5\ IHRWHHW & KSHJ HV' M O HRDRDHQ X D U'\

-&'HFD&(
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$G M X \RV8 H G DR\DLLQIL Q

YRU DGMXRWHGDRDLUQKDVPSURNWG PLOOMBAD&K PLOONRL PLOOLRQ D LQFUHDVH
\HDU RQ UHDAHBPYR QURS M H DOVHYH G IJLFE KX WW U KRV L &/IXYULHZ HR® | L WR BR WKX @E! Y H Q M AR DHILG,
VRPFRQWUBEWIRWTIR WG RIQRSHEGDAMDIUID ®SHUFHQRUHMHDXWH  LQ EDERSHLRIDU

7K B GM X RS HIEGEDRDLUIR ®S H U F H RAUDHMH DK VLM PHQW

2) 2) &+$1%( 0$5*%,1
b Oee 5(9(18¢( Oee 5$7(3%
6 W U HHVD LW X UH ES
7UDQVSRUW ES
%LOOERDUG ES
727%/ % 3
$GMX\(WHG 7KLPHW. QD QBPHVOLOSW HGRP L FRPWRVRHIG QHW
GLVFFRXKQWUHODWMRESG OHDWVIHDELDKMAMHFDLQHG
,Q DGMXVWHEHIRUWASDLUPHK®W JHWRR® VWDE®H PLOCARRRSDWIRG PLOALRQ

® IPLOCL@®EPSURKEEG PLOCGRWKKHFUHRDVH
# PLOCLWERS HUDRDLOD QW KH Rite P LOCLRJGKHFRVRVWKEHW QD QBHENPRXQW/HRE PLOOLRQ
Q HAK D U SIRW L W E R @/ GVHI®S H U DRDLOID QW KMo, 7 FRPSDWHE PLOOL@Q DIDYRUDNDOH DMK R

$VDSHUFHQRWDHWH QUWHIW S UH V B Q VEKIGQ F U HDR/ Hf L I KHQW HUHFAMRGF G VEH S R \EIHQW | L WR BQ VL Q J
LURP L Q W HWIHWAML R KIL Q D QK B R VD@L [ HID W H
2QH RLWHR\Q FRUUH VS RARBHEH W Q F R PRH

® bPLOOQRWDEXPOXGHYHURBARYLWLRYD QUQYLWNLOLDWHYV

@ PLOOLHRQDVRR®WUBEWIRWLOWLWERQH RII

LWHP D L Q00 F O XVEKIEH IVF F R X OVDIL@OR X V KD RH -+ Q WKMKDUWH QHWURIIWR FH T X LMV L O LDIWH V

,QWHUMMDW RLOODLRGKIRVLWRYDRMWYVVUHOH\E DPLOOERRSDWHE PLOOL®Q DQQFUHDIVH

(IFOXGW@ERVLWRSBIFWVR WV KFHR QW UBRWJRWLQ WE R OOHPQ RQREDWE®RPLQIRWKH SURY HRHQW
D QW KQHD'F F R X QUHLY@D XRIRKNRVWDLNG W H U Qv YAHTH V XRIRX D |1 L O DOQMGHIUR LFRWQ WOURBDQ WK H
DG MX (W HEH | RUMS D L U FKQWIRA  UH D F K H&H J D WIPYSHD FUR FD QL P S D L U FRK@W RIQR X UL QD QFLD O
DWDSHUFHQ@RMWMHMHQXHESL QFUNBYH RQ \HDWRYHVWRHOGEHG LR PLOOLRQ

7KHQHWP SD L U FFHKQ@W RIOW D Q J IDEOEHQ W D Q DVE/GBIRV V

ULJKWYV PIVXHBMW RLQW YHBYXUBWHEFRRH 1HWQFRPHRXEDUH

® PLOOLRQ PDLQ®XKRVKBHYHW®R/D®OURYLVLRQ

*X D QJ] KFRHW BRQ W WRIP\S D WHRED VHD B K H WHKGIH WL QFUHIRMH& P L OO WRR PLOOERQSDUME
LPSDEWVD FKDURH @& PLOOMRQUIMHSUHVBIQWS PLOGAURQ

LPSURYHPEQWLOMLRQ ,QFRMHUHSUH VBRXDHBE PLOCALRQFRPSDUHG

$GMXVWHEDIWHPB SDLUPHKDVW IKDVLPSURYEHG WRQQFRRIKe  PLOOLRQ UHVXOWDLYDIULDWLRQ
® PLOAUR® PLOQIRQWR PLOQIRQ @ PLOORMIQUENMW R/ KIHP S UR Y HRIWEWH V XEOHW R U H
WDIKIDYHUD' IHDWWRIRE LQ ORZWHDXEXDO
PDLQ®XM R/ KBIHYHWQYDO RISURY L\R@EGVH UW B

1HW QDQIFRPRPBRVV DV V H/\WM'® DVRHGH F R RHDIAW L Y LW\
7KK HWQDOFHEROWUHVBRMHEIE  PLOOL®J DN LEIYRF R WESHLYP S DIWRW KH SDLUP KQUQH W
FRPSD WH®B PLOOL®Q D QLQF U HRNEH QFRPUHRXNSKDUBFUHEV#G PLOOWRQ PLOOLRQ

PLOOZRQWSULPDEX AR/ KIHQFUHRWH PLOOL@®RJ RPSDWHRG PLOQLRQ
GLVFRKQMUJRQSURYLVRL@® V V HWINV X OW REIQ

LQF UH® HY F RXKIDMHRP SDWHRG  SDUWRDI® BW A\
G H F U H.OW KRR \RWV KHHIWQ D QGH B $CGMX BEGWBBQGLWXUH

,Q DGMX\QMIMB SHP FT X L VR V8 URG HEOD Q@G
HTXLSPBQ®QWD QDVEGRWRIGLVS R RO HB/W
e PLOOWRBDLBHGRZ FDSIHE| 7KLIVPRX QW

ZKLAKDOPRMMDERPSDWHRSG @ PLOOLRQ

L Q F O YGKHMAK WMIGD QIRKH P L O OWIRID U WIKHS |UR QW
SD\PHQWO DWRMKE G Y H U WIL\IK&WW K H H Q H DG
HIWHQRIFR@®@RQJ WSHDWRN Q HZUWBK BQJRBW DR G
QRQ FRUWADOIRVOWRWPROXRMW PLOOLRQ

2SHUDMLQUEE Y H @MW HFSWH UD WS BQVHFOXGRIOQWHYBREBUWNEY $ H[SHQVHV
(%, 7(DU QL% VR, QN H UHYBDYH \2 S HU D WLQIOG VWS UH F L DW R R @ L TOUGIURY L VQ RN YR/S D L U FRHIRR G 0LH0AW L Q W H @' B Q B H UGN V
2 W KRISH U DIVQIFRPAIB[SHQW HV

1 H VL Q D QIFQ PROP 1 R (YF O X GW RBIHIW S DREIE/L V F R X Q @EIQY D O XROGVHERE R P P L W PW & WIW/F K PIVRIR W QWAH Udd V VMO L@@ P L O OLLQRQ
D Q)x UHVSHFWLYHO\

-& ' HFD&(
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$GCMXVUWHBO VO R Z $ G M X \G/DMD

Q RSHUDRDIMKIRIWDFK®E G PLOOIFRSURELQBQGH)B6 DSSOLFDEMMXDWW FRPSDXIHIHU
® PLOOERPSD WG \HDU RQ WDLWY OMR EQWYVWWERIE F R X QRKH/GE O XHT X P\WW K R G
GULYEHWKIHP S UR RISUU DMVLQIDQ 6 G H F U HIDQR H W

LQW H SIDVE@XMW W KHL L QW H WHIVWIRERBO L TXLGEREH)B6 DSSOLFDEROQXDUW  DOHDWHDELOL
ZKLR NG H E WD L PONL [ FLGD VbH V TRERQW UDEMWEDQWMD\® HQWW F RJQRQHED 0D QFH
VKHBWDLQWM KW RIVXAWRHG H'S U H FR D MIUKEH D V H

&KDQIHRXPRUNEQS LWDIIXLUHRBQ®(QIDY R XUMEOUFPVUH JIDBG VW KIH [ HGH GI\WVS H QMMH H S O TER W& H
LPSDEW  PLOCARWR KUHH O HDIS/BIVUWM Q SM\® H Q WO/H S U H F LIDIWIKRIQ JKW RLQ(%H7EHORZKRSHUDWLQ.
IRUF @ PLOORRGWKISHULRRB ORMRPIHRQW UIPDW JIIDQ® OHDVEWHHHHOREWKEHDOHDELQL W\
UHQHJRWD QEMERGHN WHW HIDAWQ FUHDWHFHLYD HQE P Q BHYVOXEHWW R% ,7,)56 KDWRLPSDRWFDVK
DQIGQ Q Y H QPR DHWKAHH F R RHRXDF W L Y LW\ SD\PHEWWD\PHRIFZHESW L QFIL\E§ RRNIHIX Q GVRP

ILQDQBE®@LYLWLHV
$IWHDS LW BB Q G WKEHG M X VWHHBMVI IO RZP R X QWR G

& PLOODBWFUHDF¥H PLOOMWRQ DWW ULBWRMOHECRZHYH@ UGWHH I OW REAX V L QUHIVY & MWWHU R XO5Q G
FKDQUERXURUNIF@BLWHDTXLUHBHQWWYVEWKHWKBHDGD RIRKWHUIRUP RXBBSHUDWRQDIHPHQW

LQF UH.RXR S H U DRDIMXIR Z V UHSRUWN® FPRQLWRLB FW L DIOM\R FHW R X UDFQHG/
PHDVXSHU IR UPBRYFPML Q X H

'LYLGHQG 2 7R LGMWUDWR®SURSR UVEDR/QBIH U D \ED@BD W K H
FRP S D XIQH3M B EQ WY WSO

7RP D L Q WVRIXILQQ D QIFFLHDQ B ROXWXRUH DR QB[WHU QDO
EROWL. 8 QH V WPS-E0RW W XOHAN BOVR S W K$HO Q X D& / RHIFOXWBKH56 LPSDR@ARX B R UEX VL Q HOHD V H
"HQHOBBWERUFZK WM EBDR@D\ WK  QRWED\ DJUHHFROWFDWREQYHUWUMWILGRWDFOKE HDD

DQGLYLGBQGh HV WD @&H K LFIDGIRFD@DW U D F W V
$VUHJID WEK¥ / LWRQFHN@W JUHJGWBW R K(%, 7
1HWHEW $VUH J D WAWHD VKO RZWDWHEPWRWFHD QR JUHJDWHV
GRZWWKHHDMVORZ
1H\@ H W \0 O R E Y O/\B @+ PLOORYRYHFHPEHWRQVHT XS QUMOWRHE 6HJP HEE R UBUWBY HOW H G

VW Y\ PLOOCDLROQHFHPEHUW  UHIOHBW Rdy QD Q MIVWDIDW H PRHRPVB D ZIH WW K HU R X SWQYW HU Q D C
VROLGDQ¥LWXZXWWRIHY HWDIEBHFUHDVR QDW | o|RUPDIVQ®&EHUR X SHWHUQQDQFRP®XQLFDWLF

WKHQ®I ZHOAL VW U LGEFKERE & X U DR IBHWW U R QY K HUHI RO RIQW K RS H UDM QO REQ DRIUP DWQRQFLD O
OLTXL@FWXBLQJ PLOOLRDVEKQOKXQGUIFIMGC LV |RUP DWEBRRPH@WW K H U HEIRWIRQ) DG M X8 W B U

IDFLREW\PLOOLRQ FRQV L VAMAMEMUW W R G DRZIR L FIKVU H F R Q FZLONIG 6
ILQDQFWD@® HPHQW YV

SLIKW RI @WBYIHDE LIOIIUWL HV Q WKHPSDFRNM56 DQG)56 RQRXDGMXVWHC

DJJUHJDWH V
5LIJKW RIL)»W¥H DVRI'HFHPEHWVW DPRXQWHRG

® P L O CALRRRG® D WHRG PLOCLNR{HFHPEHWW a & PLOORRI)66 R@GMXVUWMWEBQ®XH PLOOLRQ
DGHFUHDNEDWRVGKBPRUWLVRIWILRQVY RI XWRY)56 LQ OHDY,) REUH Y H Q@ Xl PLOOLRQ
FRQW UDH@NJRW DIMBLRIDID WRUH IH[G KD QUBIWH & PLOQLRQ
,';ESQ'\D,VSW\?D:JR\.\;VM@DLQGGVQHIRQWUD*WMMVQ@Q{@aae PLOOIRRQ56 DQG& PLOOIRRQ56 RQ
DGMXRWHGDRDLYL PLOGRRB6 DQ@
,)56 OHDUHDELOGHWUHBYVRR P L O OD RRY PLOOIRRQ56 LQ OHDY,) GRS HU DMOLQIDR/
'"HFHPEHWW W® PLOCIL\R{HFHP E HUW e PLOOBRQ PLOCLRQ

7K H6 HF UHBD HQUDH O DMRAIBS D\ P REWXULGIG DV
ZH@AHQHJIRWDQWQRER QW UDFHQHIDWRYHLIG® PLOOLRRISE DR@& ~ PLOOIRNDSE RO

H[FKD QUEWH SDRWS D U W LRI OGHEW Q HZFRQW U D F VPP M X VI FEGH RUREDLUFKRQUASE  PLOORRKS6
H W H Q \DICRIING HZ D O DQ& PLOOIRRY56 LQ  OHDY,\)RE(%,7
EHIRUMSDLUFKQWDME PLOOIERQ PLOOL®Q

YUHFD VIO RZH WD VIO RD RR S H U DIWFIVOLIOLHAPIHSVLLVOLY B V W FSHIGRS M6 O\BDQQME T X L S FTHIUG@ W D QI ¥ BRHRAG LV SRV D O V
1HWH EWE @HRWP D Q D JHIBVKH E'D QR H U G BIDF Y X BKQHR Q FDHWK LP SDIBW R R P P L W PW 8 YWW/F KBLVGR WU QWH UIHYFDKVE KERIQ F D)8 K
LPSDE@WR WK DWIGH G J LIQID QFH D DY DY BYFHWX G)I5@ J OHDYIHDELOLWLHV

-&'HFD&(
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A% PLOOIRRQ56 DQ@ PLOOIRQD56 RQ aa PLOOIRRQS56 DQG PLOOIRQS56 RQ
DGMXYW,FDAWHRSDLUFKQWI&# PLOOIRRIYSE6 DGMXVWHHBVIORZe PLOOIRRS56 DQ&
DQ® PLOORR®B6 LQ OHDY)LEN%,DIWHU PLOORRIZ6 LQ OHDY)LEEIUHHD VIO R7%
LPSDLUPKRQUIY PLOOBRQ PLOQLRQ PLOOBRQ PLOQLRQ

A PLOOIRRNS6 ROGMXVWSIGMBAQGLAWXUHKHX@WOIFRQFLOHWWRB @ X VIW X ®HMG 561 LJ X LNV
PLOORRJ®6 LQ OHDYLREFDSLMWBBQGDWXUHRY IRGHIBI HR W KUMOHDVH
@ PLOOLRBQ PLOQLRQ

2UJDQURZBHKILQLWLRQ

7KHURX RN D QUR ZRRU U HV S\RMDIGNG M X W MB QU R ZM[K O X GR QB H]BK D Q PIS DB QS H U L P H\WMH & WH

UH I H U HQ/MH OWH P D XQW K D QUHHI® U'W K®H S R WM B GIHOW KRHU J D QUR ZMFED O F X E BRR DG H WWUHEY H R X H
W KAHK U U IH. @ WE DWW KCHY H U B PRHK D @ DHRHWKSH Y L RN DJQ'W D NILQ W IRF R YWQXSHH U L P M IV LUD SWLIR QVMADS R U L V
EXMQ F O XWGH.YQOHQ X H L D MJIRARGKYD L @ ) H E R Q W IDIRMKTHR V RHF\R Q W IBIUAHW V¥ R K RAR XSRUWIRO LR

a0 4 4 4 4 )<
DGMXVUWWIBQ X H D
,)56UHYHQXH E
)56 LPSDFWYV F
$'-867('5(9(18( % &
&XUUH@B\DFWV H
$'-867('5(9(18( ) (
$7 (1&+$1*(G3$7(6
&KDQU®FRSH J
$'-867('25%$1,&(9(18( + ) x
25%$1,852:7+ . o+ 8
a0 ,03$8&7)&855(1&%62) (& (0% (5 °7 $YHUBPHK D QDM H )< )<
&l< &1<
$8" 58
86'b 86
$053 x93
2WKHUV

7278/
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,03$&7) ,03$&2)
&203%$1,(6,)56 )520

81'(5-2,17 &21752//(

,PLOOHRQRYV $'-867(" &21752/ (17,7,(6
5HYHQXH

1 H WS H U DRARMVQAIV

2SHUDWRRQJILQ

ODLQWH@BRBEHUWYV

$PRUWL\DIMBURY LVQRQV

2WKRISH U DVQIFRFH SHQV HV

(%, EHIRWASDLUFKQWIH

1IHWPSDLUFPKRWIH

(%,%)7(503%,50(1&+$5*(

)56 LPSDRE@W KR LEK V L QA-RQM RIFFRIDWY UHR@\WD VB L H V
L, QFOXGRRDLUPKQUIE@ HMW V IRER P S D XIGH3M B ER@W U R O

&$69/2: 67$7(0(17

)56 $'-867(

,03$&32) ,03$&37)

&203$1,(6,)56 )520

81'(5-2,17 &21752//(

,PLOOKMRQRYV $'-867(" &21752/ (17,7,(6

2SHUDWDQKWRZV

&KDQU@RUNEQSLWDO
UHTXLUHPHQW

IHADMORZRRSHUDWLQJ
DFWLYLWLHYV

&DSLMBAQGLWXUH
)5 ((&$64/2
)56 LPSDEWKHRWDHGRQ FRXWL GRRRQA IRIFFRIQW UHRQ@W® VG L H V
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6KDEBSLWBOURYV

1IXPEHRWRUGL@RDUHYV

75$16$&7, 28116 5(68/76257+(),6&$£($5,1(8526
5HY H QM AO X GO 81 V

,QFREHIRWH[ISYRILW VIXQEOL@RX G PSAHG/ H V
GHSUHFDPWURQDRBURYLVLRQV

,QFRMD [
(PSOR\$HWHRILW VKDULQJ

,QFRPHWWD[ISYRILW VIKQEOLQRX G DS\HHG/ HV
GHSUHFDPRURQUDBURYLVLRQV

'LYLGHXOORFDWHG

, ($51,1*8(56+%$5(,1(8526

,QFRPHWWD[B@SURILW VEOIEHI QEHO FXODWH G
H[SHQVHYV

,QFRPHWWD[IBVRILW VIKQREOL@RIX GIDI\HHG/ HV
IH®LYL GH@WEDUH

9 3(56211(/

D
E
E

$YHUBHDGFRBXQWIHVRED U
3D\URQPIHQG LRAXKHVREDWUEXURYV

7 R WEIDARXIWY R F EBIQ H GOW\MWKIHV REED BRFLD O
6 HF X UZMO | DE M L YH W ELHMK U R V

6 XEMWR®/SUEWDIOH QHUOUBBWR QK D U H K RFOME KBH\R S RD/SHS3U R S LIRIID WHRUQ L Q J V

-&'HFD&(
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$VDUHFRIJQRNGEBILQIOXBDQBHXEXMWLOL'WFDKY a '"HSOR\PRORKEOLP BWH DWW XEPLV\RIRKRU
FRPPLWWRQ® HJWDODVA\VQN D LEHDYEHDOHR 5 ? VRMWMR Y U H G X FWU R ) MVFRAKBHA V L

DFWLYEZNHHR XISV R P P L WWHHREQ W L G3HDSI0RQIHZ]
D F W LIRFDW RRIV X VW D L@QDEWGIR TABEWR QVWAID WHEPRVWRIRXUHYHQOH J@HWBKKKURSHDAHQ

RXQHZ VW UDDVHE KSHJ R J URHD/GAHQ 7D[LQRP)\

4 5HFRJQLAVRR@6* SHUIRUPEQWKBHDGHYUD? 8WUHQIWRINRIH@X $ RF 13RO L F\
ILQDQEDMIDQ B QF L&Y (FRYD @6V, )76( *RRG
6XVWDLQDO\WLFV

2853(5)250%18&5(&2*1,6(%<17(51%$7,2167%$1'$5'6
7KHURX $E&MS HU | R U PLDE)AHH VIYRIGX BE'O DQ W H U Q1D WWLLRDQ DLAY D VR IQIOH H ¥ R J Q RVMIHKGHI [ 8 H U MWV K HHILLHIO G

$

+LIJKHVUWGH

$/VW

+LIJKHYUWGH +LIJKHVUWGH

+LIJKHVUWGH +LIJKHYUWGH

30DWLQXP 1HJOLJLEOH
PHGDO ULVN
Do $SYHUDJH 'R3%n
$YHUDJH $YHUDJH RWKH
$YHUDJH RWKH FDRVQ/NHKJHRU\ FDWHJRU\
RWKH 6LOYHU FDWHJIRUA OHGLXRVN
FDWHJRU\ PHGDO
%URQIH +LJKLVN
$YHUDJH PHGDO
RWKH
FDWHJRU\

/IRZHVWDGH /IRZHVWDGH /IRZHVYWDGH /IRZHVWDGH /IRZHVWDGH

6867%,1$/<7,&6

)76( *22,1'(; 6(5,(6

&'38&/,087&+$1%( (&298%',6 068&(6*

& HFDKDPBHFODWHWG? KHURXSHYV SR QU@®RHGH/LVWH® FH E\06&,
SHUIRUP\WW R&H 3 (FRODEXMVWLRIQQD L&' FDREW D D@i$G
VLQFH ,Q W KR X UARKQVHFYDIUYBDWIL@J DQBDV
-&'HFDXDVQFOX®HG Q WKKMWRXDV U D Q NDHP®R QUKEHH V W
W K$HD LY@QIGR QRWKH UDQNRGZLVDKRY HUD ORP S D QIUMKAH G L D
RFRPSDQUKRBDW HVFRREH SODFLWY VHFWRU
DFKLHY/H® G HUVKYBWKHRS RFRPSDQLHV
LWKHE6HUYLFHY DVVHVVHG
ODUNHWRWHJIRU\

-&'HFDKPEHH®FOXGEG

-&'HFDREWDLQHG

LOWKAG( *RAR®GH|
VLQFH ,Q  WKH

DUDWRRQJ ORZLVN
7KHURMXD QN &R XRV

*URX KRYW LBIHQWOR UP D Q FAR P S D @MLVHWH VIVQH G

ZDV DERWHH

WKHH G VB FWRU

DYHULRBRPSD QIMKH

OHGVBIFWRU

ODUNHWIHEBHUYLFBGYHUW IOWIUNFHWVHDUFRKIGLOQWHUWD L @QMMQWOHGLBGYHUWLVLQJ

& HFD&(
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(6*.(<),*85(61

(1(5*<&2168037,21
%< (2*5$3+<
, Q@+

*UHHO@ HFWUL K
LRQ FRYHUIDJWH

7RWHDQH BRQV XP S
RWHKMRXS

0:+

(03/2<((®5($.'2:1

%S (*,21)7(
I1XPERBGHR®OWHHFHPEHU

)7( )XO0 WIRHYDOHQW

%5($.'2:12)*5((1+286(
*$6(0,66,216
Q.7(4&2

:$67(
5(&29(5("

7KK DWHHFRY HDWERF O 0@ H D VPRMQWVR GRHSB/QGILOO

*5((17%$;2120<
$'-867("%$7%

5(9(18(

,19(670(176

23(5%$7,1%3(16(6

727$180% (R)(03/2<((6

3(5&(17$*2))(0$/(6,1 2&&83$7,2BW&, (17

(;(&87,9q$1$*(0(17 )5(48(1&<

&200,77((6 587 (

&KD QYW

-&'HFD&(
&2191,1%%52&+85¢(1(5$/0((7,1*210$<



6867%,1$%(9(/230(17
+,%+/,*+7,68

'(3/2<$1$0%,7,286,037675$7 (*K$5*(7,1¥(7=(52

2XQHEZOLPOWWHD & H UMD YWGR X0FH YIH @ HR Q F B HSAWUHH WVRORRIR P P L W RPAHIQUARRXQ K

D P E L WS.RROOMB L J) HABHIHD UL MJ H H PHICPIB & F K L HIHWHIF UEER Q  , QVKFHR X U V H

R -&"'HFDKDNPEDUR@6GEFLHQFH PORMMWE®W U M HRAMW R MW K U RVMA YKV HDFFWFL R Q V
D QE\H Q J D JRAXMIQ WYLIUARKHDW @ DR L © R Q W UNEORAED O ERHXW U D O L W\

/ « Q D3HFQ H'DUR XK LGN VWD L QOQEK DWW FHU

JRU&'HFDXFKLHYH@HURY) PHD@EHLSDWRW 7KLY¥OLPBWHWDWHEIRR FRQVW BXWWEXS/ WDLQDELC
G\QDPDSBSURBFRKRQWLQXRQY WIHUSFUR Y H RHK@W/H S D U W M@K R X5SSH VHD BEIR G X FMQ&RSHUDWLR Q'
LQYROMNHVI/@IJAMDVXUUBGXFRDQERQWULE XMSMUWPHGE2 ZLWWKISDUWLFLEBDWHRQRXS
EH\R QWD OFKD L Q VXEVLGYDG®LHMUZRQWIQR XB\KRD N LQER VV MERD H

L QW H JRDRIDWDY XZHAH Q H | L QUL RFED O F X CROWW KFRDQU E R Q
7RU H G XLAHAD U EIRRR W SIVQ @ &G U WKL V RV O L P D Wikl v 90 GHAG X FWHUL B K2 HDW R WDR I KR Q VW UR F WL R

FKDQJB'HFDKDGHIL@HBPELWLRRXS Z&GHP D Wik g @ | P 5w IbID WM HI5 S U REAW & HH F X WAR'BIU G
6 W U D VDIDI\J @ H\WKKBIP EL W RRAQKBD U YUHHPB Q@

WD UJHWMMHUKRD UERQ 7RDFKLMMH®2'HFDKY 3XEOXRONHIL@D® FK -&' HFDX&DW P BWHD WHIV\
FRPPLWWMGFLHQFH %DVHB®X7WUDMHRWREWKWXEMRFXPHURRW HBRPOX Q L F DMWR R'Q\R X S
DEVROXWBWGRQJ WIRUR VLRGX AWR RIDH W V VXEVLGMWRJSEBWKDH D V X UHPBIQMX O PWMHR@XF W L R C

W U D M HOFQMERKIBV V R F LDWEKIIRFP P L W PHIQ®YKBIF W LR Q
$IWKDY MXEPLVOWHBRQRBI L VWOHWIFRP P LW P HQ WA WRYD F W L YORFB G O\

DQ®KD Y LMRIL @/HBD R BBIAR MHEXW L §PEIMM RRIQT &
UW K R XWSXEP L WG X FW/UL B K FFRYGRTLW KHHQ B |
IRWHYLMZGDOLGDWILWRHG X FW UR® HAMERU \) R F X VRIN KW RXESO L P BWHD W H J\

X E O L B WHRGDQL DOLGDWH
SXEOLUW WrboLG G 7RDFKLHM®H UR &' HFDXPVWUXFWUADH.® DW H
6 W U D IWQWRRU HD V

UR LPBWHD WUQDQFH A 5HGXFHHHQKRXWRALVVIBREWSHUDWQREQ Y X H
7KHMURXSOLPBWHDWBEDFNE®GHGLFDRWHI QD Q FFHKD L Q

PDQDJHGVURX®HYHQ -& HFDXfUHD WHGH
(QYLUR GRMIQVR RO P LW W H H 2 *UDGXDRRXWFRQW ULERGAMR® R BYD OKKHDEQ
SDUWLF LISQMKERH Y HO R SFPIHFQWE R R L G [DQFGH

UHPRSDRMHFWYV

7KIBFLHQMH ADBU JH QW LIDOAMRY RIDQV KeHo 7RG % T Q L W LLDIVS IDYUHV Q HEUHW\KZ BBHBQW KBHQ L WLID &/ L ROQRVESIR®P S DWW R U GGl VR X Y @ N W IDVQXGW H
WKRUOGG HXQERWUD W XKH FHQ F R X UDRIMSYD QLRIR/P P IWW D U JHHAG\K BIUGIH Q KRIXW PIL V V IFRR®\8 D WZILEMKKRE MHRW L Y&P D[LP XADUPLQJ
-&'HFDXFBWY P LW RHHQUWEWD MIUOHLG/M Bo TLW KHQ 1

7K %XV LYMHEMMRRIQr&BDP SDZ DE R IRXRVWD X U J HRDWRB O L P D PWVHO R @ Q FERBUG R ERO O RB QR QLB &/ L B DH/Q FLGIX V L QGHH/I/G H U V

-& ' HFD&(
&219(1,1%52&+85(*(1(58/0((7,1*210%<
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r& FHQRW RH D O L GDSFH G QoFDH HIGU J HOUMV L BW Z Y H

7$5*(76 7$5*(76
6FRSHV 6FRSH 6FRSHV 6FRSH
2XU 1(7=(52
FDUEI{I/?VG?-';_VZSULQW 6ERSHV
: DQG
YV
6FRSHVDQG
PDUNHW EDVHG
)851,786 (1(5*< 75$9(/
,LPSURNKHHQYLURQPHQWD®HG XRMRSHUDWLRQV2SWLAFROW P SOR\HHYV
IRRW RROQXW QLW XUH FDUBRRLVVLRQV FRPPXWIRBXVLQHYDYHO

D QRL WKV H

&2175,%87,21

&R QW U MERKKBH Y HORKPHQW

HPLVYVIDRRLG MAFHRIWER Q
HPRYDUORMHFWV

LWKASHULPHARHUDWPL QLPXP RFURMRSHPLVVLRQV
7KHREMHRSUNVHOQ@/HIED IRJUDERIFRUUH WS R/@EH 7/REMHFW K B/MA R XSFR P P L WWBH®& L H Y& QHIF D X [
VXEPLWWWG@GUDUIRMDOLGDWLRQ

L QRUGWBFKLHWMEMHFWLMADKD S H Y HORBHHGEX FWUL R K HEPW R Q\Q W HQDEDZWH ®GH [ R J H QIRXW R KN
PDLMQUHRDFWDRG&H V F UL@H®D EGIDR Z

723,&6 "HILQLWRILRGHF D X[ ODLQH Y HG W QW.IRXNWOG OKKD L Q )DFWRU
9HKLFOHV 7UDQVIMBLHRURO REPLVVLAANMW ,QWHUQDO
(PLV VLB DVMRHEGH HR Q V X P RIRDAUB K L F O H
G X U I0GRU L VWRIXFO/G V QHUJ\ VDFWVOLURRBR G U RSVOLIP L RIDR L R QVRIXFMEW F ,QWHUQDO
%XLOGLQJIV 7UD Q V WRIOR\GH U'D\VW/IHVPR/ K4/ R U D R UX HRLBL R JR M B P $H W F ,QWHUQDO
(PLVVLBOYDVRHKEHQ H IDXIBO H F WARGEYMWR RW LR Q

(QHU I\ EXLOGLQJV QHUKIILFLERWLWE@ P S H U B RGUGIDVQLRA® DW LIRED Q D J H PHW W ,QWHUQDO

6H0HFW\Q.(RI—QSOR\RM\KNW?VW\HLFMI-FQZ\MQRDQ‘(BEHHI—LQR\BQiQYLURQPH&WRl?QDO

)XUQLWXUH SRLRMLH/Z' OLJKWRQUR UL RDE DROQGRZDNHQH W F '

(PLVVLBRRYDWRHEHO H F WRHR.GV WR RIWLIRHK)

IX U QLIHRSH UDW H (QHUJ\ VIPHIDQOX WHY W FRL®LUP P LRI W R PRDRAGFO RDLLRIEQW H GIVLAV \, QW HU QD O
3XUFKRVUH QHZBBGIFWBDRINHW EDVHG ,QWHUQDO
YXUQLWXUH ,QWHQVLRWBWIRRRWQBRASOR\RHAWR YDRMFHFR GHVLIQBIGWXUH ,QWHUQDO
(PLVVLBRQUDWAHEU RG X RWXBQLEKXSBGIR\HG QW H J UDQWRRYL W RIWPGU R Y H R B\QUAYE D W H ULEDGOXW IWQINL RI @ @HKGH (IWHUQDO
5DZ DWH UL O MIIHD B [WUD PWQRQFWXULQJ P D Q XD FRMROUM U Q L VDXOXHP L QULVK IRIHOD AW F
DQGHVLIQ 3RrvwWHUV 7UDQVIMAHF@UERQ L QIMOHQN/U BRIOW WIHRE WADH Y DN W ¥ ,QWHUQDO
(PLVVLBQYDVAHEY RISRVWBDEARDQYDVHYV
VW L F NMIWEY ,QWHJUDQWRY. WRLPGURYHRBQIEVSHQYG X DWBRXUXSSOLHUV ([WHUQDO
7ZUDYHO *UD G XBIG X FIVRLIRGR P WANIIDH\HVD 1D ® 162 RADNLSRIRHON. ) J ,QWHUQDO
(PSORWUHD Y(HQVVLRRQYDVRHGI VW DVQUF B Y 16 O CEBIFEX U &KDQL](BRGHR\IWUDQ\KQEMRR(IPJRUHLUWRRE(R\MIUDQVSREJWUFDQVSRLbV\VNHU Do
HPSORWRHWWRRUNQIRREXVLQHMYDYHO ELF\F @B FYWHKLFAO B HVWF ' Q

$W KHO B -&'HFDXKEPLWWWG X AW R IQ MARMRIBRWUH Y IDHAGDOLGDWLRQ

-&'HFD&(
&2191,1%%52&+85¢(1(5$/0((7,1*210$<
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%DFNJURXQG SODQMGHVWWDNERDO WUPHM® UP DRBISRRQY W X Q L\

7RSULRUlMMI:NQiDQI—RJQFWLYWWIﬂDW\UHBI@QWULEW(WI—FPXQLZDWHMWF

VLIQLILMDRYMBCRZ F D WERMQ VR BWL IR Q BHOWRR - & 'HF D X EXW L QIR @ HDA VIR Q W U LVE RWKIHANQ D Q RLIQ J
HQFRXUDQE®FFHOHWRMWRHUJIHQ@RHA[SDQVRRQOD QW U D Q V SVRUMR YIXKY H U WLQX QBEIDIQ G/ XEXUEDQ
WUDQV DWWRQ IWKHHMURSHERPPLVVICRHEFLGWR WUDQVSRWWWI DPX VD VZH CDO/L QUD MAJD Q VR MW
LPSOHMFRWPRQODPHZRQRDA KH UHHIJRQRP\USURPRWEK®HYHORBRKYW D LRGRCEA.@H W\

7TKUMWMDPHZBHMFUVYEHVHIQEJLEQOOWIQFHQWHULD

DQWKUHVKROGYV (OLJLERDEWLYLWLHYV
a 7TKHDFWLFXWWR QW U IVBOEW W D QU Q ROW KWL[ $VSDWRWL WO LJL BIQDIONEL'VMFD XPDWHQGHD Y RWRI H G
HQYLURQRERWBWLYHV UH F R QIPMEXH L QP& L Q WAKKGIH V F U LISW KBRIBW LY LW L |
OLVWONK*HJ HHAD [RQRPA L P W B HJ D WHIS\ R QUK H
&OLPDWH 3URWHB®@WGRQ VLPSOB®DO\RLMS&( FRGHEWDW L YRR QPO DRV X UH
FKD@® UHVWRBDWLRQ  (FRQRFRSIERVL YILQYKEWU R S RR@ P X Q L WW KI UW &R
PLWLJDWLRQ ELRGLYBOULW!  HQYLURQRE@WPWXWHVKHQRQ FOLPOWHRQPHQW
REM H F WHKYDHY@-RIVG H Q VDIQK 8 GJ D E /i ELDV IRHQK K H
&OLPDWH 3ROO)SNJ[HR(C@1QWLRQQ|RUPDWDRMMH
FKDQUJH DQBRQWURO
DGDSWDWLRQ -&'HFDXGHQW IHOMHGDEGH. YLQV LHV
6XVWDLQDEOH 7U D QV IMRE RQF X O RNy
XVBQG HFRQRP\ $67.9.7.(6 2%-(&7,9( 7$:21205()(5(1&(
SURWHEMWLRQ S
ZDWBIQG 2SHUDRIBRQVHQJIHU
PDULQH sHO! vHBYRFOHY " ORI prEL gLww HRF O R
UHVRXUFHYV LWLIDWLRQG R LVWLFV

N W U HHMD L MRXUU IUDVWURBWRXUH
a 7K+EDFWLPYXL\)W\RPSDL\W\KK&-RPPLVVN\H—QJK\QJU—FYD_GiZ\G/XVWDL,QmEmé\&k,PBWD*QJHFDU’SLRFQDCQSXES'LF

FULWHULD $EULEXV LIDWLRQWUDQVSRUW

a 7KHHOLJDIEWI-HF\D_QY\QFFR\QWUWHR)Q\HWVKR-IEMHFE\ALY% QWI;'LEXWLRQ
HVWKH&OLPBKMIHQJH 3DVVH HUXUED
VLJQLILRDQWIEXIR IW KRIW KHQY LUR Q RE@W B L)Y Mo R DL 6 b LW L3 bW LR QU DWE DO VER U W 0
U'RR6LIJQLIEPEIW L Q KX 56&H WUDQVSRUW

4 7TKHRPSDRXVWHYVSMWHKRLQLPXMRFLXDUDQWH UVF‘Q’I)L;';@@V‘IQ;RQ 8UEDQEXEXUEDO
FRPSOLZRWKKHWHUQDWERRDOD QL]DWIL VoD QRKQED Q& OLPBMIQIH \ /0 WSRIB®NV VH O J H U

UIXQGDPHRGMHRWLRQVU DQBXEXUEDQ PLWLIDWLRQy jpovsrUw
WUDQVSRUW

SEXVLORRG/HQ@ L QHWKKW HHO@[RQRPHIXODW IR/ KDBIDOLIQHEHQWHDERPIS D WHRBK$HU HY LR XV

-& ' HFDXEXW L QMR/G/H &V B U R YE IGWMZ HWSKJ R G >orqney ! LVRE DU
VHUYLWHKYDW K VHIXRFLWL]BEQBLQDQENGUDQG
DGYHUW/ WHRQVLRWVKUBHEWLY BWILHYXWQ LW X U H
7UDQVBR®B WO O BRMHB WLVLQJ

7KH/ HUY IDFHS/U R G XSFWRW \GHB VS DV V H QVKHD W H U V
LQIRUPDWURDWRGH O VHBYEWMOMWHPWRPRW H
V X VW D LRFOEELGH. W K RXIAR VWEER \RVGF L W L WHIQU/R X J K
ORPADDDWLRQ

7KHUHJLRQBW ZRUXUED®RU QL WSOWH H QUKHIO W H U V
LQIRUPDWULBOWRBHO| VHELA\FRMWWHP Y ® KHLU
WUDQV IR URDYVALRQP DQER®PXQLFPMWGERIBO O
IDFWRUBIWY V@D U WHVSRQPREQBLXOWL FKDQQHO
LQIRUP DDADLVER) R P R WEIW H U PFRREEDL@ DWW P RIEL O L W\

-& ' HFD&(
&219(1,1%52&+85(*(1(58/0((7,1*210%<
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-&'HFDXY¥RPPLWYWRHHE QUHVSRQIVQB WK U BIPW O RIMDWIAH J L B @ M WHKHJ R XRSS H U D'WRWMIK/B W/FRHKP SO RLM H
WUH D WHB\&DWKMHHD QVR XFFHV WIXORXWKHLYVLREQGBHYHBDRWK RIHYVV IIRQIHIUOAR GO RAKK K
*URXKD GQ L WPV HFH Q WW RHBISSRHOWRHWWENGWRFRORWMOSHFLILBEUWYHBIIUPPHZRIBRPPRQ
VRFESDO F WLKHBR X WKKRERW D iEH RWR GADR HV KRR VEAH Q H | DFSLSDUGRWD K BIWO O NH®/R V V MERKHD QWHZAD L @ KL FK
HPSOR\HWAX S SR WW H B X YWKKREKDW HH UV

,Q -& ' HFDWKHUHRRWPH OD*WUHRE S ZLFGFH3RO L F\

*HQHWRIWKHM R R F LI3IR@ L F\

7KIBROEZPWEHY HORISMIE | HU MMRAKHWY D Q GEHEBVK, I W H U Q DIVELRRIUDI® Q L ] D Y2 LVR KXHH V XFOLWVQW HIUXQDYCH \ V
R QV KR F SO F VRINFXE/V L G LVDKBHRHQVE O X R IV RI @ WLUD G HESMAQKF K P D U WIX@LRIW KIKDR ER® S D QRRIYF O XRLR Q
S X E @ MWFX GFIDHMUR XEIBF R Q V X OLVULERYQV KHH S H F W IRWALPFS@\R \IHGHBD Q G L G IPWKRAVU U SIROWWY  8GRDYELIBO W N W WH
UHFRPPHQGRIWMROY | L QDOMLEI® FL O & KWR SDRB H T X L U HR MQR/U S R 80 VWHD L QIHESLFOLW/INGIF W L Y
&65"

VDR FRQVWHENFKEA\GW D L QIDEEXOD QS D U W PHKQHWVH Q AKS D U W HRRIH ORD BH V R X LCFM WH U Q BW L R Q
3URM DRENMDADJ URRS+5 H[SHUWRR L{URXSXEV LG L-BUHFVXKVWUD O+ BDIHZQ'G FD X[ -& ' HFDB6$

-& HFDX[:DBIOPDQA3'HFD X W DIDQE&'HF DB $ D L7GK LIMPHW Q D WARZFDUNUQR XD P D GHWR VV VERGW HJIUD W
ORANY X)W RGH I LQRWIKEGOLF\

$SROE K LROWK WHMU D WIHQO OB UV

6FRPHERYHU QM KGR PIOROL F\

7KLISRODBSOWBRMP SORRBU & HFDB(VXEVLGEFROWUR[EGO NS E WHCH R X)R P R UG H W CSLO0MINAH /R
SDUWFRRHNVKBHRO L F\

%\DAH® SOR\HIMWWHD WS O RWRHO/A:-QIHFDRKRQWR@HW PD QH W VRHARRUN VIVK@W UD FWV
7TKKHHFXWARMUNGL UHEFEMACER QRUVEKOHPIS OH P H QRAWDRE R L KWWEHHEHILQBBGSSURAHWWHPEHUV

$W& R U S R OBIWW RGX VW D L QIDEEOD WIS D UW RMHV S R QNRUE IOHH F &V QG QB R R U G L Q\DKAAR Q A WWKK H
VXSSRUWWKH HQRKS D UW RHQWP D QH VR X UFGIGQ W H U Q D'E BR @ M @RAH/@MOMW KHJ RXRI+5 H[S H RWWK H
VXEVLGPBQVHVR B RGMW UD QRIUHL S R Q \LIFEQ DQWWEHKH R XRUSRYDWSDUWREQW

)RP RUGIH W IV IHWWK ) R X6R F BRO 6 PADWHPKHWQWSY Z2ZZ MFGHFDX[ FRP VWOSGYRVNLERFIREBDAY JUR

-&'HFD&(
&2191,1%%52&+85¢(1(5$/0((7,1*210$<



*29(51$1&(

$W 'HFHPEHU WKHHFXWARBEOGWDGMKMSRIILYRHPEHDSSRLEWHGEGXSHUY RPOVRRDUABD Q ) U D QHERRDLY[
&KDLURWG(HHFXWRVPHI GHD Q & KDHPMX& KLHHFXVWIMH HRPDQXWDVWDGEHER XD Q'® Q LHRIHAKHLU
WHRRIILEWKUHBUYV

7KHKDLUREDE SR L QRVBHEGHH D WD Q Q YWIRGV DENH\VRDHIHDQ &KDHPBIX[QEHDQ )UD QEFROLDE HF L G G LVQK H
6 X SHUY ®WRDENGH WILRQJO RW K$BPQ XBIQ H OBBWR ® B D U H K R QQ®H B R U GDLOWKKIHU W LEEIDVWR F L DAKRHRLQ |
([HF X V2 L M.HFOM KD P BI X W K RUBLHVB\U HW KRERW S DODWV K&HK D L U R MK HH F X WAR'BIU G

-HDQUDQGORE®[ -HDQ &KDHBRI[V
& KDL URBMXIHH F X VWA R BIURG\H D U &R &(2
PDQ G DBRH& (2

'DY LR XUJ (PPDQXWDVWLGH 'DQLHRIHU
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LQFUHNDWKH[H®RPSHQVRMHIRY &K DK BMHXY/|

TKXWKH IL[HH®RPSHQVRMHIRY &K DK BODD ¥

, W KR XBHE) R WW & DWMCH Q H WIHE!I W RQAIK D UH KR R IG HUDA WK
UHVROXVEISRIRWHKBD UL FR®IIHQV BVEL R Q JUDQW®RIEHVSRFW

7KH YDULFR®ESHQVBWHRQ &KDHPBIX[DWDSSH® RIKLV
IL[HFRPSHQVDMWVFRHD O LREKLFK RMWKAHH L O RQLIQ D QFFWIDVOH U L D

RMW KAH L O R@ S 5 U L WIHQGE DR W KAHH L O RQIW U D WHLWA U L D

%\D S 'S O\W® HVUHL W WP R X R W/ KD UL FREBHQVRWHBQ &KDUOHYV
"HFDXRWKH ILVRBOZD WDV YV HVEAWEEX S H U Y LARDR\G 0 D U F K

D ‘% L H RMW KA-H L CRUIQUYDULBROSHQVDWLRQ
2IWKMRWRPSHQVR#LRQ DZDUGHREDQ &KDHBBIWR W K H
ILVABIOWKH[HRPSHQVDWSRQVHQWH®E®KHDULBFROEHQVDWLRQ
UHSUHVHQWHG

7KHRPSHQVSRQERRHIRI R YIIRAIFK FIXI UD Q W

TKBXSHUY WROUGEFLQRWRZDW®H[FHSWER®BBQV DWRHRBRQ
& KD UGHHD X [Q

6 WRESIWLR @V
3HUIRUPDRBUHH $
2WKBIOORFRW HREG Y LWL H V

-HDQ &KDHOEBX{DYZDLYWGHLJIK\R HFHYKBWNEVFULBWXEBKDVH
RSW LR@WHKER P S D Q3aMQ

OHPEHBWKHHFXWARBBEBQORWHPEHBWKGXSHUY WRIUDG G
WKHUHIRQY®RW HLRPHSHQVDWXRR

-HDQ &K DMPDXDDFR P S DRD®D GBY D L ONREL®@HU D Q F H
7KIHFRPSHQVSRAGRRHIRI R YIIRAMK FOXIUD Q W

-HDQ &K DK@ RMQ W LMBDIR® FRP SHWGWPRQW\
-HDQ &K DMUMD RMQ W IWBYXS SO HP G\ B UR Q
+RZHYHDQ &KDWOMKDBOLLBYVXUBREGEE LQ
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LQFUHDWKH[H®RPSHQVRIWIFPOD® XHDVWLGH

TKXWKH IL[HH®RPSHQVR NP X% DV WZIDCH#H

, W KR XBEH® R WW & BWHH Q H WBIGI W RQEIK D UH KRR IG HOWDA WK
UHVROXSERGWIKHB®OULPROEHQVRWLRQ JUDQWRIGV SRIFW

7KH YDULBR®HHQVRWPARIQ XHDVWIDGAD SSBI\® RIKLM[HG
FRPSHQVDWIKRIQLOL@®EZKLFK IRULQDQFURWBQGD IRW&65
FULWHIWWKH FHLORIRQUM [HGRPSHQVDWREBMD FKHBKHNSSOLFDWLRC
RITXDQW LFIDB\OKHR.D\EHIUD QW B G L WY R Q DIBR®IS H Q V DRI IRQ
SDUWLF LRDMWLIRWABRP SO L VR BHQHAVK/L H Y HPNVSHWE RIEM H FBAL Y H V
GHSDUWRE GKAW X W K RQMBMEN- HD Q & K D BB/

%\DSSO\WEHVBILW MKBP R X @W KHD UL FR®ISHQVRWEBRRQXHO
%DVWR@HH ILVRABOADWDVVHVEAWBEBEX S H U Y ZARRDIRNG 0D U F K

D L H RKLMNQQXD[GFRPSHQVDWLRQ
2IWKMRWRPSHQVBWLRQ DZDUGMHRPPDQX%OVWRGHK H

ILVARBOWKH[HFRPSHQVDWEBRQVHOQWH®RE K DULPRGBEHQVDWLRQ
UHSUHVHQWHG

7TKHERPSHQVORABRRHIMNIN R YIIRAMK FIKIUD QW

7KHXSHUY IWRMEEGEQRWZD WRH[FHSWER@SE8QVIWVRPRQ QXHO
% D V W.IQG H

6WRESWLRQV
SHUIRUPDREBUHYV
2WKBIOORFRWHRQAVLWLHYV

OHPEHBWKHHFXWARBBBGQQRWHPEHBW K6XSHU Y VRN G G
W K H U HFIRQ®RW HERPSHQ VDWXRK

,Q (PPDQXPH®VWHEIBGIH I L WRIB FRPSDRD D Q®RXVLDQ & KH
SD\PHRMFKRRBWRKLFKLOG@BHQJIDSRUH
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JRUVKH ILVFMHO®WKEHXSHUY VRDEEHWRQJODUFK RQWKH
SURSRRIWK&RPSHQV D\WIGR@LQDWRO P L W &HFL GHESS S O\

LQF UHNDWKIH[H®RP SHQVRVDLYRGR X U J

7KXWKH IL[H®RPSHQVRWVDLYRIGR XD e

,W KR XEHO R WMIGD/WH QHOBEWR®KDUHKRRIGHDY DSSURYHG
WUHVROXWHRQLBROSHQVRWLRQ JUDQIMBIGY SRIFW

7KH  YDULFR®BHQVRWDRRPBRXZIDWDSSB®  RIKLVL[HG
FRPSHQVDWIKRIQLOL@®EZKLFK IRULQDQFURWBQGD IRW&65
FULWHIWMOH FHLORIQUM [HRRPSHQVDWRBMDD F K HB KIHS SOLFDW LRC
RITXDQW L FIUDFAOKHR.D\EHIUD QWB G L WY R Q DBR®IS H Q V DRMLIRQ
SDUWLF LRDMWLIRWABRP SO L VR BHQHAVK/L H Y HPNVSHWE RIEM H FBAL Y H V
GHSDUWRE QKW X W K RQBMENFR & (2V

%\D'S'S O W R BIFUHL W WHIHPR XR W KD UL BFR® BH Q V R MDLYRWBR X LRIU
WKH ILVRABOLDWKH U HIRUHVEAMEEK S H U Y ARG 0D U FK
D LH RKLVQQXDGFRPSHQVDWLRQ

2IWKHMRWRPOSHQVR®WLRQ DZDUGHDY LR XILRWKH ILVREBOU
WKH[HRPSHQVOWIRQVHQWIBD@WKHDULBROEHQVOMWIRIQPVHQWHC

7TKHERPSHQVORABRRHIMNIN R YIIRAMK FIKIUD QW

TKEBXSHUYPRRROWBGERWZ D DMH[FHSWERRSDQ VIVRDLREBR X UQ

"DYL9GR X U B F H IDYGHGL WARRIDHQ VR LR Q L @ L @ HWAKKUHX RHR Q H
WHQ@WBIDI0GID Y H

6WRESWLRQV
SHUIRUPDREBUHYV
2WKBIOORFRWHRQAVULWLHYV

OHPEHBWKHHFXWhARBBGQ QRWHPEHBW K6XSHU Y LA/RDG G
W K H U HFIRQ®RW HERPSHQVDWXRK

'DYLER XEBH QHIUWBFRP S DRD®D GBIY D L ODRELGPHYU D Q F H
7KIHFRPSHQVSRAGRRHIRI R YIIRAAK FIXIUD Q W

8QGBQRQ FRPBHWHH PRRY\M DISGIU IRAVGZ\R DU D Y LWGR X UM QW LW OH G
WRRQ FRPSHWPWHRY WV QR MUKVD P 8 H U IDFP@R X Q WVIRQ JR |

K LWL [HE5Q & D U L IVEOOHE DV RGN KBY H U R I K®ID V WP R Q WEKH/I RW K H

W H U P L QRORRLCR/QU AV R Q V

7K LD/ UHH PADOMK W K R BIWKSE S H U Y EARFDIDWWHHWRQIHFHPEHU
DQGDSSURENGVKHHQHUDKHW LRIJ6EKDUHKR GRGH UVOD\
b"“tJHVROXWLRQ

1RDPRXQ@WWHDQ WBIGV SRIIF W

‘DY LR X UWD RMQ W LWMBYEXG SOH P ISGIW D UR Q
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JRUVKH ILVFMHO®WKEHXSHUY VRDEEHWRQJODUFK RQWKH
SURSRRIWK&RPSHQV D\WIGR@LQDWRO P L W &HFL GHESS S O\
LQFUHNDWKIH[H®RP SHQ VR VDIQRGRI H U

TKXWKH IL[HH®RPSHQVRWICR MR HZD ¥

, W KR XBHE) R WW & DWMCHH Q H WIHE!I W ROQAIKD UH KR R IG HUDA WK
UHVROXSERGWIKHB®OULPROEHQVRWLRQ JUDQWRIGV SRIFW

7KH YDULFR®PBHQVRWDRRQHMRIHADWDSSB®  RIKLVL[HG
FRPSHQVRQWREXIXVW DQWKIWQSSBW IURP6HSWHRER U
"HFHPEHU

JAWKH FHLOWRJ$XIXVW WKHQ RIKLVL[HERPSHQV Z INORW
UHDFIENGEHSWHPEHLWY LW KBS S OLFRWXRQW LFIUDBIHRM\KD Y H
EHHQUD QWHG L W YRQ D DFEFORHS H Q V O R/UKR.QS D U W L F LISOMRIDW H J L F
DFFRPSOLVYRRMRBFK L HY HRIN © MF RIE K H F BALGHIS/D U W RIDGW UV

D XW K B QIBMEN- HD Q ) U D GHEFROLX

%DSSOWRBMH WRQODUFK WEKBKSHUY ®%WRROMGO X\HGP R XR W
YDULPBPRO®HBHOQ VR MWLRGRI HU& LH RKLM[HHRPSHQVDWLRQ
IRWKH ILVREODOU

2IWKMRWRPSHQVR®WLRQ DZDUGHTQLHRIHW HV SRIBMW H
ILVABIO WKIH[HFRPSHQVDWSRQVHQW HD® W KHD ULBFREBHQVDWLRQ
UHSUHVHQWHG

7KIHRPSHQVSRABRRHRIW R YIIRAHK FIXIUD Q W

7TKHXSHUY A/RUEBGGHFL®RWWB ZDWAH[FHSWER®BBQVIWRLRQ
"D Q LHRI HD

6 WRRESIWLRQV

SHUIRUPDREBUHYV
2WKBIOORFRWHRQAVULWLHYV

OHPEHBRWKHHFXWhREBGQ GERWHPEHBW KX S HU Y LARDG G
W K H U HFIRQ @R HER'PS H Q VD WK R

"D Q L-HROI HUH FH IDEFRQ W U L\E R\KLHHRR@D QR | 1L F H
7KIHFRPSHQVSRAGRRHIRI R YIIRAAK FIXIUD Q W

8QGIMQRQ FRPBHWHH PAHRYWM WISGIU IRRGHD WM. Q F6HSWHPEHU
"D QLHRIHWD EHHQW LWBRRIG FRP S HWRPWHR Y IV\F HIROJGX U WVDKIH
VDPSHUIDPR X QWIRQ JRIKLM [HIBQ@D UL NPOEEDY RQVKIHY HUR D H
W KGHD W\E'H © R B WEK-M RW KMH U P L QROFVRICR/QU AVDXODAL R Q V

1RDP R X @W VI D Q WGV SRIF W

'DQLHRIHUWHPSOR\PHRYW UBRWHUBDWGE LV/DD Q@D W LJQHIGN K
-&'HFDXRUSRBBWWLFHIVO Q QGLUBRRO@O\ REDIHVI/XE VL GRID U\
-&'HFD&( 3XUVXWRWVLFAKLNP SO R\ FFHR@QW UDFMHRI HEH Q H I LW V
I[URPFRQWULEWWKERBSDWRLSHQVERQDMWKZKRHQVLRYWLWXWLR
/D% uORDQIB= ZKLFKD\QRM[FHIDE SHF LDIAHRX Q6 S URH)
SD\DEGBQLHROIHWKH HHRWYV HIXO

&RQVHT X MWEBOR X QW B WV B/HS D LVGR L FD Q Q X I &G DQG
FDQ ERMG MXVWHG
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6KDEM\EDFWRIUDPAHYROXWLRQ 8SWBPD[LPX®PI RNKDBBISLWDO PRQWKV
&D S LUDAX FENERQF HORWWHRY XU\ g qyppp[LP Xl RNKDBBISLWDO PRQWKYV

VKDUBNVROXWLRQ

R W KWK D BBIS LAV X @ MW BQ\L FRIW

$OORFRERRYWDUBNVROXWLRQ DSSOLMIAEBAXWRYERRDWH UV

PRQWKYV

&D S LIWFQ HZD VIO Q FHORIB WH RI® SWLY H
VXEVF U LUS \WHORED BB M1 P SORYBNLQBBWR RMW KM DBEBISLWDO
SODEHVROXWLRQ

PRQWKYV

&D S LIWIFQ DWW QFHORBWH RHP SWLYH

VXEVFU IS \WIRY HURBBW HJRULHV
EHQHILFDBWDIRWG PSORYKB UHKROBTE) RWIMKDBBSLWDO

W UD QV DFHWIFRIDX W LR Q
2YHUBDHOL@ LQJ

PRQWKYV
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OLTXE®ROQWAUDFW

1IRWVHEXUMXH DQG
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IRWVHEGBXUMWXIH DQG
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1 R WV HE3X U MOKIH
ILVAEDONQBYHEXULQJ
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IRWVHEGBXUMWXH DQG
ILVREOUYV

&' 'HFD&(

&219(1,1%52&+85(*(1(58/0((7,1*210%<



"(1(*$7,216

$1'),1$1&,%$/87+25,6%$7,

5HVSRQVLEOGRWHEMO HIWWKEHFXWARBE\W KHHQHOBABWR®KDUHKRRIGADV

FRQFH UKDHEBS LM)FFQ HD V H

¥?§§§3;%%%§?7+25'7@(*$7('727+( 0$;,08080281%87+25,6("

6KDENM\EDFWRIJUDPHVROXWLRQ 8SWBPDJ[LPX®PI RVKDBBISLWDO

& DS LIWHGX FEeNERQF HOR MWW HR @ X U\
VKDUBNVROXWLRQ

&D S LIWOIFQ HPID\LKD W DLDH. GIP SW LY H
VXEVFUWSWKRHVROXWLRQ

&D S LVQIF@ HZD WHKRXKV H P SAXEEYHF ULSWLRQ

ULJKWSKE @LIHUHQIOX GLEHIHUY . o) ) g
UHIHUUREBDUDJURSKWILFOH RWKH
YUHQEFERQHWILA QD QERGEHVROXWLRQ

&D S LIMOIFQ® HZD WHKRIXKYV H P SAXIEEWHFUL SWLR Q
UL J KWW RIXQRK | HUH T H UNRED UDJUDSK 5y 661 Ro
RBUWLFOH RWKM HQFRQ H WG
JLQDQ&RBEHVROXWLRQ

$XWKR U LMIIDVQIWRRDE( IHH F X W/AR BW & H W
WKH VEHLRAD S LWVOFO HD MM KRXNV RWKWHKDBBS LSHDOPRQWHKULRG
HPSWVUXHVFUILSWKRVROXWLRQ

8SWBPD[LP XmI RVKDBBISLWDO

& PLOOLRQ

OD[LPXWKUHWIRORBW KH L W\L\DBRDR G
*UHHQWKRMLERHY ROXWLRQ Z LW MIKQHL FRONW KAHH L OLHDE W KL/ V IR H
HTXMMFXURWHHEXULWLHYV

& D S LIWDOFQ HADBHHP X Q HHR/QAV U LIEX W |
NLQBHVROXWLRQ '

& D S LIWQIFQ HEDIVGHF R U S RRID MWLHRWQY H V
SURIDYPEF RUHPLXPHWVROXWLRQ

RAPKW RO FRIW R W KWK D BBIS LW D O

PLOOLRQ

RWKWKDBBISLWRGBRHLORIQJ
$OORFRWKBQKEVFUIRSSKIRFKXDVH DSSOLMIHHBAXWRYBRRDWHHUV
RSWLBRBVROXWLRQ DOORFDMERQUHYV S WRREKHYB UR U H

W KD WWH QWD BHLFHV

R W KWK D BBIS LAV X @ MWMBQ\L FRIW

$OORFRERRYWDUBNVROXWLRQ DSSOLMIAIBAXWRYERR D WH U

&D S LIVIIFQ HZD VIHO Q FH O R B WH. RIP SW LY H
VX EVF U LUS\WHOREW R 1P SORYBMLQBBWR RWKWIKDBBSLWDO
SODEHVROXWLRQ

&D S LIWIFQ DWW QFHORBWH RH SWLYH

VXEVF U IWSWIRY HURBBW HJRULHV
EHQHILFDIBDIBWGI P SORYKB UHKROGLG) RWKHKDBBSLWDO

W UD QV DFWWLRRIX W LR Q
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1 R WV HE&X U WXIH
ILVREOU

1 R WV HEX U WKIH
ILVREDU

1 R WV HGEX U WXKIH
ILVREDU

1 R WV HEX U WXKIH
ILVREDU

1 R WV HE&X U WXIH
ILVREOU

1 R WV HEGX U WXKIH
ILVREDU

1 R WV HGEX U WXKIH
ILVREDU

1 R WV HEGX U WXKIH
ILVREODOU

1 R WV HEGX U WKIH
ILVREDU

1 R WV HEX U WXKIH
ILVREDU

1 R WV HEGX U WXKIH
ILVREDU

1 R WV HEGX U WXKIH
ILVREDOU
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DQEBEKDUJHV

,1$5%(1(5%$/6+$5(+2/'(5®Q(7,1*

$SSURRDMKUHUHPXQHUSRQIRRW K&K D L U FDBEG
PHPEHRWKEXSHUY RRDW® FFRUGDLQMBKWLFOH
/ L, RWKHHQ&RPPHUE&RB®

$SSURRDVXHRQVRO LDGFF\WR M RWKH QD Q FH DD
HQGHGHFHPEHU

$SSURRYNRIHHP X QH USDARGRQORARWHKBQDQFLDO
\HDHQGHG'HFHPEHU WMOPRUSR®RDWFHUV
([HF X WAR'DRIBP E HD@EX SH U Y L\RBYGP EH UV

$OORFRVSIURQRWKIHQD QFHMMQ GHGHFHPEHU

GSHFID)(BLWLRFUSJW{J@\NKBJUHHPWWUWR@

$SSURRDWKHHPXQHUB WD OO RFWWHBQ
YUDQORIIFD X&KDLURDWKHHFXWhRBUBWKH
ILQDQFIDBUIQ GHGHFHPEHU

$UWLFOHV HWHTRIWKHHQERP P H U RIRO3E
$EVH@RIHQHDIJUHHPHQW

5SHQHZO'XUDWHIRQVWHWRRR I ILBMP HP E HRUW K H

$SSURRWWRIHHP XQH UIDARGB QO RRMDRNBEQ &KDUOH)
'"HFDXPHPEHRIWKKHHFXW®RHD DG A@DQDJILQJ
"LUHFWRRIUKHQ D QHIDBUQ GHGHFHPEHU

6 XSHU Y %\RRUWNG

SHQHZDMDQ 3LHFADKWMWRRIILBMP HP EHU
W KBEK S HU Y B\RW\G

$SSURRIDGWBIHP X Q H UDMEED® O R AMRPIRG Q X H O
%DVWLBH.BRXUJQGDQLHBIHBHPEHRVWKH
([HF X WARDURY KHQ D QFIDBUQ GHGHFHPEH U

SHQHZOMLFK®%OHLW WBRRRBWVILB M HP E HRUW K H
6 XSHUY ®%RDU\G

$SSURRDMKHHPXQHUSWIRRID O ORFWNRHED UG
'"HIRQWHKDLURDVMKEX SHUY HRAOUNSW KIHQDQFLDO
\HDHUQGHGHFHPEHU

5HQHRIEDQ )U D XFRIHWWHIRAR | | LEWP H P E HRU
W KB S H U Y %\RRWNG

'"HWHUP L QRWMWKDIP@ XRMWHPXQHURWHREHRNV
W KBEK S HU Y B\RPU\G

5HQHRWOKMHH RAR I ILRH30* 6 $DVBWDW ¥ WRILWR U

$SSRLQWRAGBE W5 ® V6 W D W $W&UW R S O D(FRILAMIW
<RXGWXWUHV

$XWKRULW B WILR @R/ KHH F X WARBW&DURXW
WUDQVDRWWRERPSDQVEDUHWRPSOLZQWHK
$UWLFOH RWKMHQ&RPPHU E RGO

$SSRLQWRPIHEBW77+25172DVEWDWXWKBUWR U

FKDUBH HUW LV .\DW D L QLOH ROIPIVGR.RFR UG D Q FH

ZLWKIWLFOH RWKMHHQFRPPHUFRDGE

$SSURRDVOKHHP XQH USRQIRRIW K&K D L U FDING
PHPEHBWKHHFXWhRBU@FFRUGDIQWBK WLFOH
/ , RWKKHHQ&RPPH U ERG®

-& ' HFD&(
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5(62/87,206//,1% ,7+,17+(68&23Q)7+((;75$25"',1$5€1(5$/0((7,%

$XWKRULWRM LR KHHFXWARMWE HG XFKH  'HOHJD WIDKQ K RAUE MY L Y -V KHH F X WA R BW®
VKDEBIS LEMDKHD Q FHORMYW HRWYKDIU H V GHFLRB®W KHQ F UHRNH D UFHD S L BADLYY V X IHIX L W\
VHFE XU IRV Q V| FHFKO WY HYE F HWWRI T X LW\

. VHFE X UMRELHHVV XUV H U R G Q H | L F DBVUHJ WL H V
HOHJD WIDX@ K RAURRV L Y R/ K(H H F X WA R Bl W® SDBRW @ PSORYKB U H K RAOUDL@\ YA WFAKRIF H O O D W L
G HF LBOW KHQ F U HRIWHK D UFID S LBADLY VX IHTX LW\ 55 () 1| 1 U N @ BALDWOUS I R KOD W W H U

VHFE X U RMYEY Q VI FHFXOQ WY HYB F HWWR T X LW\

VHFEXUWMRBRHHW XAHO/HURYDY LROPRIPEHBENVWK
FDQFHORIBWH IRQW N @ BPALIDWDIUS \WH RAY KOHD W W H U BRZHWRD URMXMRUPDOLWLHV

-&'HFD&(
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2%-(&7,9%6' '5$)75(62/87,2b6

5(62/87,206//,1* ,7+,17+(6&23R)7+(25',1$5%(1(5%$/6+$5(+2/' (56U
0 ((

7,1%
5HVROXWULRRSS URWKIHF FR XI@QWK H 4 WKSU RIR WK HQ D QUFIDBIQ G H G
ILQDQHIOMMBOORFRBAURIQ W BHEHPEHULYV 2
2EMHFWLYH a WKAD UIRWU Z DYV G *
7KHXUSRMWKNYDQ ®°UH VRO XWH\RDHF WWW R O/ W KOHH JDHOV HILVY H &®
DSSURYH a W KRW KUHHWY H DYUHHY e
a W KFR P S DIDAF R XIMQWWKWMU D Q V DF WRRQEMIGH V H 5 | v o U J BQIBR QW ULEXWLRQ

DFFRXQWYV

a WKFHR Q VR O IDGF\WR MEBQW/ K\W U D Q VD B WERQSH G
W K HD/FFF R X Q W V

SUHPLXORN\H &

7KHHQHWBIEG W IXBRWK$UR S RRIVEHH F X WAR B UG
7TKEBXUS RWAKHUHVR O KWIKBIQORFRIFWRDWY G HF L @/HRVO O R WIKSIUHR | RWY KIH. Q D Q A-LIDILP R X Q WWLRQ J

SURSRWHRO ORRMKNWMAWBURIRWKH QD QFHLD® = WRVKHWHFRWKHY HU Y KV EK. VK EWH
DPRXQWIRQJ W W K2HV KFHHUV H ULYWH B P L QF U H DMRHES WR
TKHRRWKBHVHUYWWALOMOKHUHERUBFUHDVRB

,QDFFRUGDLYSKWLFEHLRWKKWHQFKQHUDRRGH
LWWHFD @ERDE LY L ZID@E VW U LEBWWKHGH Y IWRKKWH H

ILQD QFHIIDWQRDQLQFRPHW MMKEHDQLIRISDUDJUDSK
5(62/87,21 RWKH D PBUWLFOH

$S S U R KAR P S DIDR F R XIQWAKIH Q D Q\FH.IME) G H G
'"HFHPEHU $SSURRM®RQ WD[ GHGXSWQPEM 5HVROXWHIXODWHHPBQBRPPLWPHQWYV
FKDUJHV

® W&

R 2EMHFWLYH
TKHHQHWBEBOUHKROIBHW WX XQL WKHXR U DR G

PDMRUEFRWYG L WHR @ VIRHIG G L QIHH BIXO UHKROGHRVHIXO DMWHBHP HQUUWMJIXOF\RABLWP ZQWN
OHHWL®&DWYLQHDWKHHSREWMEHHFXWhRBD UGKH HQWHWMARU WXH 1L QD QHLLDLO

6XSHUY L9%RDUIBQ GV K BW D W X#XRBSUW B B § U R WHWA

7KH/ SHFUBG RUMWKWW D W OW R UVRRWKBHJIXODWHG
FRP S DIAFRXIQWAKIHQ D QIFHLOMD GHGHFHPEHU DIUHHP Q@R PPLWPARQ@MRXQGVKHQLYHUVDO
LQFOXWIK@EDODYRHHWSEURDW®D RWFFRXDWG 5HJL VW UDRMKLPRIMIVH OGR QV KSR P S D @Q\WE/V L W H
DSSHQGLUFHYUHVHOMRL®/ZKLFKKRZD SURIRW

® DVZHCOO/WKWUDQVDBWERQEMKHVH?KHY"UHVR O SWRE QWK DRWW D NRIU P Q@ VRHW K H

DFF R XIQOAMAX P P D U IL\BHIGHWHHS R U W V DEVH@PRHDJUHHPHQW

7KHHQHBRDUHKROGHWYSHE F L | DESUGK KRN HUDOQ 5 57 21

DPRXRQ W& IR W KHH[SHQ DIV K D U JHMHUWRG ’

$UWLFOHRIWKHIHQFEKQH WP R G 1B VZHCOIOVWKH 6SHFRR G L WRISHIRIGWKIN U HH P @ WAUWREGU W L FOH V

FRUUHVSRO@GLQJ / HWHRWKKMHQ&RPPHU BRI E VH QABIQ \
QHDJUHHPHQW

5(62/87,21

7KHHQH BB D UH KR O HW WXD XQL WKTHX R U DR G
$SSURMDIRRQVRODEBWN@WWHQD QHIN® GHG b\ R g RWG L W IHRQ LIRKIG G L QTHOH KO UHKR O G H U
HFHPEHU OHHWLRDY LWHDABKHS H FD R G L WRISHRWIG W L RIQKID J

7KHHQHBEDUHKR OGHW WXD XQL WHKIHXRUBR G DEVHRIBHQQHDJUH H PRQMIHD W R WH RWHHI H UWRIG
PDMREBERWG L WHRQ VIRHIG G L QHQH KO UHKR O G WMEFOH HWHRWKHHQ&RPPHUERBSXUBDQ\G
OHHWL®&DWY LQHDWKHHSREWWMHHFXWhRBUGKH VLPSIANQRZOWEOH V
6XSHUY L9%YRDUIBQ GV K BW D W X$XRSUW B B § U R WHKW
FRQVRO IDFFW® KIRWWKIH. Q D QFHMMQ GHGHFHPEHU

L Q F O X\ KEEDJO D DI H MWKS-HU R DLO/B R DV F R XOW/G
DSSHQGDNSWHV H @MRMEK L AKKRZUR XBHSWU R IRW V
e PLOODR®HOIVWKW UDQVDBWER QBMG HVH
D FF R XIDOWBX P P D U IL\GWHIGHWHHS R U W V

5(62/87,21
$OORFRBUWRIGWKHQD QFIDBUQ GHGHFHPEHU

7KHHQHBE D UHKR 0OGHW WXD XQL WKTHX R U DR G
PDMR EFRW®G L WIHR Q VIRHIA G L QHDH BIX® UHKROGH UV U
OHHW LQR VWHR/D W

-& ' HFD&(
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SHVROXWUIRQNQ WAMHURRIILRHR XU 5(62/87,21
SSRGS T AR RIDIG 5SHQHRDEDQ )UD QCFRINMMWWIRAR I ILBN HPE HRU
W KBHK SH U Y BAVRRDUL G

2EMHFWLYH .
7KHHQHBBOUHKR OBHW WXD XQB5 WHKHX R U PR G

7KHY"WR'“UHV R O XSMIRFRSRWMHDRMWU HQ MVZKWHURY  PDMREBRW'G L W HR X VIRHIA G L QTHOQ\H BBIX® UHKR O G H U

RIILBW XSHUY WHRDBAEP E HRUb OHHWL ®@DW LQK DVBKH H F X Wb R B UGS RQRW MQKID W
4 *«UBWJIRQVHDQ 3LHHFDROQGLFKHWOHLWRWDFKHDQ JUDQRRUNVWHURIRIILMVEXSHUY LYRDUY G
DSHUIRR GHD U PHPEHH[SL ROV KGW\GHFL@®HRVM QHAR D SHULRG
WK UHID IS L UDWKHHQ B WKH *HQHBRBDUHKROGH U
a-HDQ )UD XFRIHRWSHUIRRGHDR V OHHWERQ Y HQBR)GR IV KIHF F R XIRWKSHUHY IREVQFLD O
\HDU

,\WRXDSSURWVKMKHWYHY R O XW KERXFGH U Y LARRDUIAIGO O

KDYQLQH'HPEHUBV\ZHQINWKWZRXSHUYLO/&/HR[QJUG_HDQ ) U D QXEFRLHIVAONG L FIWWEIAD F F H SW KB Q H RD O

PHPEHUWSUHVHQRHPGDOR\HRXURPHQQGLYH | wH ®RmRIILBFEWKOM D) RW I HFBABGRHD VX WHD W
PHOQRZKLFKYH EA QGHSHBRBPBNUV ZRXGGRKIKEIE?V\RH[HUF\QELWILQJ Q

S(62/87,21 5HVROXWIL@R®WHQHRRGSSRLQWPHQW
5HQHR]’Q<UDU|‘G]RQVWLB‘|WR||LBNPHPEI‘RJWKH DXGLWRUYV
6XSHUY RPARDW G

. 2EMHFWLYH
7TKHHQHWBBOUHKROIBHW WXDO XQL WKHKXR U DR G

PDMRERWG L WHRQ VIRHIG G L QIHQH KO UHK R O G AN P Q GY'U HV R O XSW IRFS@MKNRAMD
OHHWLRDYV LUIDEK(HHF X WARBUBS BOWBUWLFOH 5 510 gkiH ®RAR 11 LR H30* 6 $D\6 W D W % W® UWRRIU

RMW KSHUW LR ®WVR F L MR MRVE DWW D UHG R Q VW B \RR DS H U [RRVG.I[L O D Q\HICDLOY
RIILBW XSHUY %RDBAEP E HS L IRKW KG D G HF L &RV
UHQHBR D SH U LRRBQ HH D[S L UD WIKHHQ & IW K H 4 $SBLQW=$56DV$XGLWRIS ODFLQVW<RXQHIW

*HQHBEOUHKROBHWERQDYHW B & RN KBPIFFRX QW VEXWURDS H U IRRVGI[L Q D QLD
IRWKSHUHY I RZD QHLDOUO

*«UDWHIRQVEGLFOWEIMD FFHSWHNAH IRRRIITLBR G 5(62/87,21

WKRM. D\QRMIHFB\BD@FPHDVXWHBORX GG RKKERPW 5HQH RMDKMH RAR I ILRH30* 6 $D\GWDW $WRUW R U
IURR[HUF LWL QJ
8SRQVKISURSRRDWKBXSHUYL%RDUBKHHQHUDO

5(62/87,21 6KDUHKR®@E HYNPYKO IXQIG MK AXRUXOPQ ® DMR UL W\
; FRQGLWHRRMRMGE GLQBQHBEROUHKROBHWYQJV
65XHS%FL€D%GWDQ,,éLHWH(WHLRm'"‘B”PHPE"RLWKH UHQHIRDSHUIRR\VGIL QD QHIDUBO* 6 $7R XTI KR

SYHQXBIPEHVOWD 3D U DD« I HQVHH G HIV6 WD W X W R U
7KHHQHBE O U HK R 0BHW WXD XQI WEKHX R U PR G $X G L WRRIWHH RAR | | LFFS L RIQVKE DV K IWH RAR [ 1L F H
PDMR BFR\®'G L WIHR Q VIRHIG) G L QTHQH KO U H K R O GZH BIPS LW KHQ B W KIHQ Q XIVG L GEQH 0 B B W W@H
OHHW LIQD V LLCHIDAGK(IH F X WA R BIUG S RQWUWLFOH KHQ®  ZKLRZK O3 ®RIQV KD F R XIRWAKIH Q D QHLIDLD
RIW K$IU W L ROSHAN R F L DANRVRIKIDMD Q 3 L HHURDHK [UM QG HGHFHPEH U
WHUWRARIILBMS XSHUY EARDBBP E FH]S L IROW K G \
GHFLWRWQHER DS H U IRARGYWH DHJ[ S L LD W BHQR W K H > (62787, 21

*HQHUWBK® UHKR@EHUNERD Y H HREX CRQW KH $S SR L Q WRPIBISEW 5 @ V6 W D W XEW B UWRIS O DFELAVW
DFFRXBWYSH HY L RZD QDO <RXGWXWUHV

-HDQ 3LHFDH[Q G L FWWEIMD FFH SWHKWAH WRRRIILFHBSRQVKISURSRRDWKIBXSHUYL%RDUWKHMHQHUDO
DQWKRMZDWQRMIHFEBD@PHDVXWHBRX GG RKLEIWHUHKRO®EHUWNIDXO IXRIG MK AXRUXPQ ®DMRULW\
KLPURR[HUFLUMLQJ FRQGLWHRQ@VRMGE GLQBOHBBEOUHKROBHWYQJV
5(62/87.21 DS SR LOMVA/W DW W& UWRW S H U LRRGL [L Q D Q FH.MWDV

' 0$3=$56RXYDOWLYXHHQEHIQDXOW&&RXUEHWRLH
5HQHZRI®LFK MO HLW WHURAR L BNP HP EHRJIWKH UHS O@RH W R X Q1M X W UZKR WHH URAR | | L A HS L RHQV
6 XSHUY ARG WKGWD\7KLWHUWRARIILEHMQS LD W KHQ & IWKBIQQ XD O

. 2UGLQBQHUBBWWRIKHQGQ ZKLRZK O8®@WKH
7KHMHQHBEO U HKR OBHW WD XQL WEKHXRUBR G pFFRXQWWHQ D QFIDBQ G HGHFHP E HU
PDMRERW'G L WHR QVIRKIG) G L QTHQH BIKO UHKROGHUV U

OHHW LD V LLOHIDAGK(FH F X WAR BIUG S ROQWUWLFOH
RWKSHUW LR ®WVR F L IR MNRVEB DWW K% O H L W W B FR@U V
RIILBWXSHUY %ROBNGP EHYS L RMW KGD G HF L &RV
UHQHBR D SHULRRKQ HH D[S L UD WWIKHIQ & IW K H
*HQHBBOUHKROBHWEGQDY HW B & RV KHIFFRX QW V
IRWKHJ H Y L RY M QUFHIDOUO

OLFKWOHLWODERDWERIMD FFH SWHNBH URRR I ILBR G
WKRMDWQRMIHFBAD@QPHDV X WHKBVRX GG RKKEBRW
I[IURR[HUFUWLQJ

-&'HFD&(
&2191,1%%52&+85¢(1(5$/0((7,1*210$<



2%-(&7,9% 6"
352326(5(62/87,21

5HVROXWDE SR L Q\RBKGWMMRAS R QNRUE o > (628721

FHUWL I IRADXWIVRIL QIMEROPWW LR Q $SSURRIVEBIHP X QH USRQ IRRAW K&K D L U Mm@/ K H
([HFXWARBPIBPEHU® FFRUGDIQ$®WLFOH

2EMHFWLYH RWHKKMHQ&RPPH U ERBM

7KH"UHVROSWR KRRV KR 7KHHQHWBER O UHKR OGHW WXDO XQL WKHX R U DR G

A $SSRIGW77+25172DVEXGLWRYS R O MLEBGH PDMR FRWG L WIHR @ VIRHIG G L QHQH BKO UHKROGH U
FHUWL | IR\DXWIVRIDL Q. ME R O PWRLRHU IRRVEK U H HO H H W LIQD V LLGHIDAGKRR U S R URYHU QDIRE RIBIWH UWURI G
ILQD QW DAMD FFRUGDIOBKW UFOH RIWKH L@UWULFOH RWKWHQE&ERPPHUBRISHH VFUMELIQ )
JUHQRMRPPHUFER®H VEHLQUSHFLIWKEWD QW UHPXQHUDROIRRG RUSRBDWHDIBS URSKVV XWR W
7TKRUQANE@UHSUHVEHDWHG LY GEOMHILVWH SN®LFOH v RIWKHUHQRKRPPHUFER®WKH
RQVKOLRWVL QW ENY KA. J &KX GEXW K RIHWUWR GUHP X QHUPRVQIRRQW K&K D L U i@ KHHFXWh RB U G
LQRBUWLFOH RMW KW BR G H PHPEHDVW UHVHDRDWKERUS R UDWHH Q BIQF IR/ H

X QLY HWH/IL& WE B MKLFRBIQ W

5(62/87,21 5(62/87,21

$SSRLQWPHRMW?+2517206WDW $WEUWRKDUJHg s yRRDWOKHHP X QH U BWORRUN K& KD L U PID@DG
RIFHUW LVY.\QW D L QLDGH RQIPVA@LARFQR U G DIQBKU W L F |—'|§PEHIR‘V\NK$-IXSHUYLWHRIDJMQDFFRUGIZ)QWEEUWLFOH
/ RWKHHQFRPPHUFRGE / , RWKKHHQ&RPPH U R RIBM

7KHHQHBEOUHKR OBHW XD XQBEWKFHXRUDRG 7k 4y o HBED U HK R 0B HW WD XQ5 WIKHX R U DR) G
PDMRERWG L WHR QVIRKEL G L QTHIH WBKO U HK R O SRy R\@ G L WIHRTQ VIRHIG) G L QIAH BIX® UHKR O G H U
OHHWLRISRLQNMW7+251721 UXEXRCOMHXLOOGy 4w IQD V LLGHIDAGKHR U S R UDWWHU QIS RILIWH UWRI G
6XU 6HLQH DVEXGLWRUSRQMUWEAHUWLILFDWSRQyIFOH RMWKIHQERP P H U E RIMHV F U MELI) J
VXVWDLQRER O EDRORQU IRMVEK UH QD QFILIDUDK LV | 1 p x @ H UDRLIFE R U S R B DIWHDB\E UR S KV V X\W R W
W H RAR | | LEH®IQS LW KHQ B W KIHQ Q XG L GBQH U DQ | w i £ o H " RIWKHUHQRIR PP H U F& RO K H
OHHWW@RIKHQAEQ  ZKLRZK O RV KHFFRXIQWKH | px oHUBRQRRW KEKD L UPD®® HPEHWRJYWK H
ILQDQHIDBQ GHGHFHPEHU 6XSHUY IWRWDFSUHVHQWMIGERUSRUBRWHUQDQFH
FKDSRWHKH XQLYHUNILY WE R MK W

SHVROXWMRRQU HP X QHURRRRSRROWFHUY, (o oo o)
2EMHFWLYH $SSURRIVEWHP X Q HUSDURRIQD OR FIRWHKE QD QFLDO

UHPXQHUBWORE\ DQWRWIHRUKBKDLUPD®G “»RDPBPEHDYEXSHUYARORIBPEHUV

O B B 7K QH BE D U HK R OIS XD KOS WIKFK R U D) G
&RPPHU E RGO PDMR BFRWG L WIHR @ VIRHIG G L QMHQH BIKO UHKROGH U
OHHWLIQD YV LLQIDAGKAR U S R UDYAHHU QD IQF RIBIWH UWWURI G
7KHUHPXQHUPROIFRFRUSRBDWHHWHVFULBHA GQUWLUFOH RIWKHHQBRRPPHURIRGBSSURYHYV
WK&ERUSRUDYWHUQBRPBEWIM/HKED LY HBN DOV W U D W IXRIQ XV BWW L/ FO H L RIWKHKHQ&RP P H U BIRIEM
'"REXPHQW W KIHQ | R U P P\ IQRAQL R QBHUGV L/F O H , RIWKHWUHQFK
7KH WK WK WK WKD QG WKUHV R O XU TRGWKD &RPPHURIRIBHUHVHQWH GHMDWE B P X Q H UDDMIGR Q
DSS U RHH P X QH UDDARGR QO R AR WK BQ D QLD RWP O O R ADRRHES R B DIWHHRIW KIH Q D QFHIDHNIR G H G
HQGHGHFHPEHU WBG®USRRDWHWEKDLUPDOHFHPEHU DWKRA@VKERU SR UDWHU QB RBSWIHU
RIWKHHFXWhRBWEKHD QD JLQUHFWEKEHHFXWLYWKH XQLYHUNILY WE R MY W
% RDPIEP EHD QW K&K D L U RDVIEK S H U Y L\RFDUNG

SRW\RW.KFRPSOLDIQWKKEHQERP P H U E R 5(62/87,21

7KH "UHVR O % WR BRW KBRW Q F U HDRMR W D Q X D ¢ S S U RRIMKBHH P X Q H USDUERID O R ADRAD® ) UD QOR L
UHP X QH URDNVKEXG H U Y LORFDIPAIGP E HIUNR & '"HFDX&KDLURDMKHHFXWHh RB URBW KIH Q D QMW
we HQGHGHFHPEHU

7 K H\HHD H P HROWAHVRXH U D Y USIQH V H QW KSER US R U D WHHHH Q H BB O U H KR OIS HIW WX XQ L WETHX R U DR G
*RYHUQBRFSRMWUEH) L Y HBINDLO/ W UDRXIPRK@ W PDMREFRWG L WIHR Q VZIRHIG G L QTHQH BIXO UHKRO G H U
OHHW LDV LUWHDAKAR U S R UPDYAHHU QD IQE RIBIWH VWRI G

LBUWLUFOH RIWKHHQEBRPPHURIFKDGBSSURYHYV
SXUVXWRWNVLLFOH ., RIWKMHQE&ERP P H U &IRIE0
W KIH [ HGD U L IDEQOGR Q U H F XU IX@H UFDDALLARGW K H
WRW B PXQH UDWEHR@H LIGMVEBE® LRAD O O R ADRAID @
JUDQGREDX§KDLURDXIHHF X WARBIURBW KHQDQFLD O
\HDHQGHG'HFHPEHU DVSUHVHQ@WGIRUSRUDW
*RYHUQPIQFSRWHKH XQLYHUNIY WE R RXARBR W

-& ' HFD&(
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5(62/87,21 5(62/87,21

$SSURRIVEBWHHP XQHUBDDMMERID ORFAWRHIDE® &KDUOHWHUPL@RDWVKIRRXRMWHP XQHUIRWHREHRWKH
'"HFDX([HFXWARBPBPEHUWGDQDJLIQUHFWRWKH6B6XSHUY RORRDOW G

ILQDQFHIMYDGHGHFHPEHU .

7KHHQH BB D UHKR OKBHW WX XQB WKHX R U PR G
7KHHQHBEOUHKR OBHW WO XQL WKTHXRU PR G PDMR BFRQG L W IHR Q VIRHIA G L QIHO\H BBIXKO UHKR O G H U
PDMRFRWG L WHRQ VIRHIG G L QTHQH WIXO U H K R O @ B WL IQD V LUGHDAGK(IH F X WA R B UG 8 RAMWMAKRIYY HU D O O
OHHW LDV LLQHIDAGKAR U S R UPYAHH QD IDF R BI\WH WURI ® Q Q XIDRR X @WW KHHP X Q H U DRMIVR BH P E H RVW K H
LBUWLUFOH RIWKHHQERRPPHURLIFOGB SSURY HXSH U Y %RODG: D\RIWKIH QD QDD XQWLO
SXUVXWRWVLFOH ,,RIWKKWHQE&RPPHURRIM | XUWGHBL VAIRMKKEX S HU Y LARFDUBBL Q B V'S R QNRILE O H
W KIH [HGD U L IDEQOGR Q U H F XU IX@H UFDDAWLLRRGW K H G H F L RIQOWE\L V W U LCEPRAILIPEI P E H U V
WRW B PXQH UDWBHR@H LIGMVE® LRAD O O R DRI @
&KDUOHAD X([[HF X WAR BIRIBP E HDWQ GD Q D J LIQUH F W R
IRWKHQDQFDMQ GHGHFHPEHU DWUHVHRWHKB 5HVROXWEREDFWRIUDPPH
&RUSRURWHIQBQBPBWHMKH XQLYHUNDIO/W UDWLRPEW LY H
GRFXPBHQW

7KH "UHVRO SWRRBRWHKBRVWD XWKRWKMHHFXWLYH
5(62/87,21 %RDWZEWKKSHR ZHWR XE GHONIBXWEHD FRAIRP SD Q\

$SSURRIMNKHHPXQHUBIRRDOORFWRARD QX Ho VKD WRCWHROORERQGLWLRQV

%DVWDEHGR X DR'® QLHOIHRHPEHRMWKHHFXWLYH WKRAD[LPXRXPEHRUVKD UWKDIWK&ERPSDOD\
%R D URBW KHQ D Q\FHLIMQ GHGHFHPEHU DFTXRWHR @W QW L /KK D@ORM|FHHG RW KWK DUH

. FDSLWDO
7KHHQHBEDUHKR OGHW WXD XQ5 WKHX R U DR G
PDMR FRWG L W IHR X VIRHA G L QIHUD\H IO U H K R O G & WAKBID [ L P XX U F K®WIHF UK D U HE Be

OHHWLQD V LLHDABKFR U S R UDYHU QDS RIGIWH WURI G
LBUWUFOH RIWKHHQRRPPHURIED SSURY H (K IDXWKRUIZRIEERD QRIS HU RR GPRQ WKV

SXUVXWRWWLFOH , RWKWHQ&RPPHU ERIEM
W KIH [HGD U L IDEONGR Q U H F XJBHWPIX@MH UFDDAWLLARGW K H 5(62/87,21

WRWJEH@XQHUDW«EFH@HIU'QN\LQSBDLBUDOORFWW%QWKRULWEE/HUR‘QI—VYQPZVKHHFXW%RPE)WDUB\XW
(PPDQX%VWDG’H/GRXLD‘QI(DQLHR)IHFUHPEHRJWKHWUDQVDRW\LKT&Q\PSDQJ(KJDULHWRPSOLDIQ\BHJWLFOH

([HF X WARBIURBW KHQ D QFHIDMQ GHGHFHPEHU DV
SUHVHQWWKERUSR URWHU Q CFGMDHS VRHW K H / RWKWHQERPPHUEREO
X QLY HUNILY WE R FX AR W 7KHHQHBEB D UHKR 0OBHW WO XQBG WETHX R U PR G

S (62/87 21 PDMRERWGLWRRQFL QBIQHBEOUHKROBHWYQJV
( ' KDY LWWH DVBKH H F X Wob R B WGHS FOUMVE FRP SO L R QWHK

$SSURRDWKHMHPXQHUBWLRQDOORFIARKGDUGIUWLFOH HWHTRMWKMHHQ&RPPH U E RN

HIRQVEKDLURDWKEXSHUY LYVRDUBWKH QDQFLDQy \ ¢ p (/i Ve X V04 R BIZ GWKKSR Z MUR X E G HO HJD W
\HDRQGHGHFHPEHU XQGWHAR QG L WHRIQD B HJ X ODWBLAR RI

7KHHQHWBRDOUHKR QBHW WX XQL WHKTHX R U PR G $SULO 5HIXODWLRR RI ODUFK
PDMRUERWG L WHRQ VIRHG G L QTHDH BIKO UHKROGHRY@UWLFOHHWHTRIWKHH Q H LBIHA X O D RVIMRKH
OHHW LDV LUWHDAGKAR U S RUDYWHU QDIFRIBWH UWRIG $XWRGIHPOUFKIA\QDQFBEYWVZH@MOD QRWKHU
LBUWUFOH RIWKHUHQBRRPPHURIRDABSSURYHVSURYLWIRBW\EHDSSOLFWBXH FKRBRWHD X WHR
SXUVXWRWNLFOH L RIWKHKWHQ&RP P HU BIRISM S X U F K®OR/MS DMK D UIHY D U W LAXMDOULHAZ R
WKIH[HED UL Q UH & UUIPIX@H U Py K H L P S OHH@W DQJXV W RR SIW ISPO@RIW K&RP SDRQ GH U

WRW B BX Q H UDMELFRIH LIQM\E® LRGD O O R DRV H B U G
"HIRQ\&H DL URMKEK S H U Y tARFDUSW KIHQ D QD PYWUFOH  HWHRIWKRHQE&ERPPHU RIRIS&U

HQGHG 'HFHPEHU DVSUHVHQWW®&KRUSRUDWH QYLPLEOIRG RU

*RYHUQPRFSRWHKH XQLYHUNILYWERFMXARBR W DOORFBWALQDQV I HKDIUWR PSOR\ KB G MUK H
SURILW \AKFKUH MWV KLHP S O H P H QRMIDQWLRRRGS D Q \
RUURX®YLSODRHTXL Y SODINGWEFR QGLWLRQ
SURYURH®DZGDUWLESWOWUFOH HWHTRI
WKMHQMEREEGBHQG RU

-&'HFD&(
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D O O R FIMWHQD UXH/G $IWW L F O H HWHRWKH  ZLW KRXPL W KX\ E DFRIU WAL IREIDAE H D U UR X
JUHQERPPHUBRBOIQG RU W KRMDQE\DS X E ®LIFH UIIRQW KX U F KRW HF K D ®@J H
VKDURVE\WKKVHRIRSWLRG@RMWKHQDQFPLWRUHV
JHQHURROQRXBEQLJDWHGRIMWKHVERFESIWERQ QV | ¢y w U X WRIQWBAGH J X O B IVBIGHRXD W L O WHE IDDI
RWKHVXRH® VVRFIHFRFEBRQG RU FRX QR HEL WKE H O L RHWK D UHR\O O R IMIGHY V )RH

WUDQVINUB K O BUWLLEYIF HVRD S LEND G H P S W L RRR Q Y H UVIER @ QUHHG H P SM[IHRIGR WM R X F KRHIVQ \
FRQYH UN LFRCD QS HH V H Q \R DDAWLRRGE KRIW QD 0\ R W K D Q Q HIIL W KGIIUU H FRIUQ.\Q G L U HF RMUIR XOI®

RWIKHIQQBQG RU LQYHVWRHQWFRY LGHU
FDQFH®ORIB D LRWV K\HH F X U MVKIXHV/G HH Xi@@ HU ) L[HVL WKRD[LP XK KD UXU FKBWH BHQ G UKLV
W KFR Q G L V8 URQY VIGHLES U W L/F O H RIWKH UHVRORWL RSO UKD BHHF O X ®IEQ X L VERALVREY K H

)UHQERP P H U RIRIBM X E MW RVKBIX W KR U IWBMW LR G T XLY DIOHOXW KDP RXRQNKMDPBDWE QRWKHU

JLY EQWKENQHBEOUHKROBHWYGPWUDRUGLQDYYUHORGAL®FFRUGDIQEKIWISFOH ~ RIWKH
5HVROXWREG RU JUHQRKRPPHUF&RGHVKIRYHUBDRPXMPRXQW

DOORFWRVHK® K D LEEKK\E D BN R J U D R/AXHE M WRMWK L V
UHWDLMQ@XEVHTXBOWDY WKDYHKHWIENU DXWKRULWRWLRQ FRUUHV S R\QRSAM[L P X P
H[FKDQSIBAPHRWWKHUZ @GR QHRZWWRW HUQD Q X P E HRU VKDUBIFTXLBBWKHEDV RYW K H
JURZWHKUJHWHPHURHIER QW U LWX\WQRRQ PWWGRQWD[LPXPQEWLRE DXWKRDERNGE

RU
'"HOHIJDWRWKHHFXW%RBD WG WKKERZHMR XE

FRRUG L QMXWHLIORQ 8 D UNRIW/L T X RG RW\F D &( GHOHJIQ/GHB Q G F FR U G DIQVEKS S O L RIDCEZOQN K H
VKD UEW QLQ Y HV WPHOWE BIR Y DAHEBW L TX LG L WY HRIAR U S R EDS\LWADIDQ V D E @ D R QALIEQUEHINIH Q W
DJUHHPIH® WF R UG DIQMKKSIUD F\WEFH SBAMKH RIDFKDQU& KDSBYD O RAD S LIMJFQ HDR/BRW KK
UHJXODRQB RW LQFRUSRRE DMANVRIQWKK HB O O R F B WIKPQ MAK H
GLYLVRBRRQVROL GDWHRQLWKKBWY.VWULRXWLR
LPSOHPHD@RIUNSIWD FWEF HSRWNBHD FFHSWH G 1y 1 (RYBIYR W KMV HWURGIH S U H F RIFD SR @D O \
EPDUMMXWKRULWLHYV RW KW U D Q V DUFFMOLIRDRIT X LW K SR Z HUR G M XWKWHA

'"HFLGWNDWES O D@ OVRWHQRO®REERPSDWR DPIRUHPHQWDLR®@MKEXUFKOVIHN®W DNHAFRRQWKH
RSHURDIYPR W KHU S BXMW KR B IWRIKD XWKRELVHG PSDFEWKHNVUBDQVDFEWKRRHEO XH

WKGIDR W H J X O DVORRIG @ X FIXF D VW K&ER P S DANO O+ y p QuK(ifiH F X WA R BIZ G WKKSR Z MUR X E G H O 1B DIDW H
L QI RIMWK D U H K FEQREHILUGDS U HYM O H D V H e B

"HF LGWK BWUF KDRIER P S D QK D U\ U H O DWRH
QXPERWKDUHY XFEPDQQBVRQVKEDWRIHDFK ' > OMERWKRXWKRUBVDWLRQ

UHGH P S W/IKRAQR VODX® E HRUV KD USIXU FKDEABKH ~ VSHFLIWWQH FHV WDKIA H U RAK H UDIR® D\ LQR Z Q

&R P S D\QL\ Q WHVHV RUMKEHX \ E D Q) F O XGKLRWHHE M H F W G H W DUOGKHHEY

WRD UGG HP S®/R QR FHHG RWKMRWRPER U

VKD UFR/PSULWKRRPSDQRDE L RQOK G\D WKLY FDUU\RRWKSXUFKDYUQJUDPPAGE BDUWLFXOD
SHUF HQEHLIDHS S OWHR® S LIVENX \DW AU @R H S ODFR QU W RFINU NRIWG HQWHUQ@RD JUHHPHQW
W U D QV D FOWILHFQWAVDI W KWK "W Q H UBXID UH K R O G H R/QO R FROWH R © O RW RIMF I G INUKIIBUVMIW KREE M H F WL Y H
OHHWLIQB\ZD\RIH[DPSONDW 'HFHPEHU D SXUVXREWHIE SO L PIDEBQGH I XODWWLRQV

UH G H P SFHLLRORIQ J VKDUMWHLESHFLWMMIBN 4w HUPWEERQ G L WD ORS\R F H GXQ G H K L FHK H

DQBXEVHTEHOQWY MWDRW H[WHUQRDWHUJHU  gyRWHEWHIES SUR S W IDMFR U G DIQWKK®E D Z V
GHPHURHIR QW U LW XW QR @PWQRMFHHGRILWY  (j 4 1% 0 D QBRI U SRR X DBL R O V
VKDEBSLWQG.ZKH@KD UMWYHH G HHWHRG R P R W H

OLTXX@IGMWFRR Q G L W HRIGBMNGKH Q HB B OX ODW L R QR/D N LRGSM F O D U'DY W KIRQWR G HIBU F & @ D QFLH UV
RIWK$X W R GHWR U F K)\Q D Q F L$H0) W KX P E IRU $0) DQBQRW KFHRP S H VDX @WK FOLSVU | R U B D@J
VKD UMD NHIW R F R XRW KFHD O F X OODWKRQOLPLW RWHKRUPDOLWLHYV
SURYLGRHGERYHRUUHVSRB\G\A XPEHUVKDUHV

SXUFKDOMGWKB XPEHRIVKDUHMVR®GULYKH  WDNDQRWHKIHFHVRBDVXUHYV

DXWKRUBHRWREQ 5HFD@EWDWD FFRU G DIQWBI W UF O H RIW K H
'"HF L GW K DVWDHF T X LV /W CRIY U D QR/MKWD LADAEH ~ JUHQE&RPPHURIRIBIW K&ER P S D (RRQ R DUFERFLD O
F D U UR XIBIY QW L PLHQ F O XGX. QDS X E RLFHUZQW K LQ &RPPLVEWEH QIRURMERXWKRULVDWLRQ

WK@ILP[DWWKRELWK@H‘]QGHJXOIBWRML\LLQ?QV6H\N\AA(\N‘|HURFWDOLR]\NMXWKRU[D\MWKWWKV

IRURPHQE\DQPHDQRQUHIXOPWHRBHMX\OWLODWHYREKG DRI KLWQHBEDUHKR OBHMWEBQBRWHV
WUDGD®LO ZWWHY W H PIDQWLIFU Q B GHLQ/\M HIMHER \y K pRD Q FBIQSU H Y LRXW K R U IZ\. DIKHR @ BIX U SRV H
RYHU WKH FROFDXIBUDRT X LVRWRGHEORFNV pyyRWKYYPEDW H

-& ' HFD&(
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5(62/87,206//,1*% ,7+,17+(6&23R)7+((;75%$25"',1$5¢1(5%/
6+55(+2/ (5@0(7,1*

5HVROXWEBQFHORBDWHRYKXDWHV 5HVROXW DRGVLQFUHIWKD BBIS LW/ U Y H G
IRHPSOR\HKA UMWDY LOOWB PEHU YV

2EMHFWLYH

2EMHFWLYH
7KH Y WUHVROXRX®® OWRKHHFXWARBW®HGXFH

WKWHKDBES LEMPDQ F H ®QIHDIVKDUKSVROLPRIW  5HVROXW IDRQQGV D X W K RMKMNHF X WARBW® HFLGH
RIWKWKDBES LWD/ORISE UIRRVEZHQW\PIRXWKY RQNKIHQ FUHOVKD BES LEXDWOV X HQ X MMF XU RWL HV
IROORWKG@NFT XLVAEWLRQ WUDQV I WMHEFKO B WY HRRAF HW R T X IWH\F X U MARLHH V

LVVXHBVHUNRKGD Y L GDOVDRH P E H RWU H V H UNRHG
7KXW KR U IZRXWE BRUD QURHDE HU IRRGPRQWK Y £ o H | LFD BV R SLBVL FRIW R W KW D BBIS LBV D O

7TKHVHXWKRULVZRWORQW D QWRIWG SHULRIG

5(62/87,21 RO
$XW KR U LW B WILR GAGRY KHH F X WER BIWAR H G XW K H
VKDBHBS LEMW KA Q FH O R /W HR@ K DU H V 5(62/87,21

7TKHHQHWBEOUHKR OBHWWXD XQLWHKHKRU DR G 'HOHJD WIDRKQV K RUEWAL Y HADRV KH H F X W3 RID WR
PDMRURRWQG L WRRIQIW U D R U GLHIIHU®KOD U H K R O GeHHUFREW KLHQ F U HROWKHD B EIS LEANIDVOV X HQ X MMVF X U LW L H
OHHWLRDY LLOHDGK(HfIHF X WAR BIWE S QW KHS H F L 0RQW U D Q V | F/WHF K@ H WY HEAF HW R T X IWH\F X U MARLEH V
DXGLWRIIBRYW LVVXHIEBYHURMD YL SIMPMHPEHZV WK QFHOB®DWLR

SUHIHUNQXWYPOUWLEW KR KHD WW H U
$XWKRWRHHFXWARBWEHGXFKHKDBHESLRQ@O

RQRPRURIFDVLRQWXFXUR S R UMQERWOIVAK L PBIY 7KHHQHWBE D UHKR QIGHW WXD XQL WKHXR U DR G
LWD\GHFLBBEADQFHOQIRD QWIMWHDVKDWHKDWDMRERQYEG LVWRIRWYDRUEGHQBOEBW LIQD Y LUHID G
LWD\GHF LZGR KMKPILP SWUYPLWWBE @FFRUG D QRHIHF X WARBIUWGE S B QW KHS H FD B G L VRIS BRYXD L Q J
ZLWKWLFOH HWHRWKMHHQ&ERPPHUERDG® L@®SSOLFDISWWRIQFOHYV / DQG

) RIWKHIHQRIRPPHU RIFRDGEIQ G HWHTRIWKH
HFLGWWRWW KGID VRIH D FKKD Q FH O G\DKMD RLC(P X P \UHQ/FEKERXBGH

QXPERW KD UADWQ F HD\WVHKEGR P S DX U MDKIMZ H Q W
IRXRIRQWKWHFHEBXKGBDQFHOQRWOQRGKEKIDUHYV *HOHJDMWWIR ZHWNRYKHHF X Wi R B WG V& H H PLAW
VXEMMERWFKD QFHO @PDWIRRMFHHG RIWKWKDUHV DSSUR'S D IWMMWARIGH. V F U HWRIQRFQ HADKXHK DB BISLW D O
FRPSULWIK®RPSDQRD Y LR@X BWWIH HE\ZD\R| R@®R QR R URIFF DV VRIQWRW B/ VR IFRP P RAKDUH V
H[DPSQRQ 'HFHPEHU D UHGHPSWHR@RQJ RWUDQVINWBUELOML MAQFF HW W K&HR P S D GAUXL W\
VKDUHWHL QB FD /EMWOQYPLSAS OWRYQ  VHF X U UWRHHMW XLHIB Y RKW K-HH P EHRIR QR WP R U H
DPRXRM K&RP SD QRDSL WKHLFFAKKH WD SO L FLFOOH FRP SDRWURXYDYLSOWDBVW D E CEA\WKKGER P SD Q\
EHD G M X VWRHD A FRRQW D QV DB WHRWAKHKDUH DQG WK HQRKRUHERP S D QOIHYNHEN Q G W/K H
FD S LDN DB KAH/Q H 6 RDU H K R OHBHHW V@) J WHURBUWLFOH RWKWHQ&RPPHUERIM G

$UWLFOH RWKKHHQMKEREZRGH
*U D QWVR(HIH F X WAR BIZ GW\KKS-R Z W\UR X E G H O IB.DDOW H

SRZHIRW KSX U S RR/IHV &DQFHA@M YRRIWKHYHU YV RQRSUH | HU HUQ WHMAR O

VX E V F URAEKID UMKB I KEWL V V XXHEBGWHE MO HIJD W LR
F D U URXQWKAD Q F H O D QBDLRMHIBX FMLRQVDFWLRQV .

W KBDVE H D U URXNE) GW KD XYW KR UbVDWLRQ /LPLWWKRD[LPXBRPLQDRRX RN KHQFUHRYH

L QF UH DWKHPAY G HD FK L HE WGV L QUK IGVH OH JCRWL R Q
DPHQGW@UWLRBWVRFLDWRRWQGLQJO\ SRZHWR RIWKDMHP RXRM KWK D BB S LWDF EK 8 Q
WD ND QRO KGHF HVR B DV X U HV W K(fiH F X WAR'DIG BF L & BF S O H RWMIQLW F U HIDBHH. Q J

VSHFLWKBMED[LPXPRPLODRXRMD SLVQFOHDVHYV
6 H WWMUWAH WRRY D O LRAW WD X W K R U IDVADLW K RFEBRHQQV KV W K B WAE HF D U UR KNP P H G L IRWLHY® KBIR Q\IH LK) G H U
I[URWKGID WV KLWQHBEDUHKROIBHWEQRIRWHY WKGWOHJRWBRRAVIMEESHG X AWRE KWMR WIBIOOLQJ
WKDWDQFBEQ¥HY L FDXW KR U ZV. WMMB® IXUSRVH SURY LIRME DUDJUDBIEHVRO X WRRQKH QHUD O
DVURWKVL®PEDWH 6KDUHKROBHWR®I 0D\ RUZKHWHSSOLFDEOH
IURWKWRWBIOOIQRY LUBEED UHV RO RWILKHD P H
QODWXWHKDAD\ VXSHUVHWBHGHV RO XMKURM@/XKLYV
GHOHJDWHRRIVD O L GHMUEBSSOLFWEBGGLWLRQ
DPRXRWMWRPPRXDWHRH. VV XIHEEU GW B U H V HLLQY H
DFFRUGZQWWKI®ODDQDQ\DSSOLFPEQWUDFW
SURY L \BIURY\LIRIBQN KFHUY RYD G M X V WAPHUHD WKRW V
KROGRIW\HF X U IHVQIMWHMY & HE RV K&R P SD QNI X L W\
VHFXUZ WEBG GW® KDRRXQW

-&'HFD&(
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"HFLGWK DANSHULRW KHKD UMEH. VVXBRBUVXWRW(62/87,21

SDUDJUMRIWKUW VRO W LRREHP RUW KD RU
ORZHKHWKS—IHUIRQ)GQDQ;QDLCBDJERL\G_ILBIS\QVKH '"HOHJD WIDRXQVK RUEWAL Y HMDRV KH H F X W3 RID WR
GHFIRGWKH FUHOWKD BB S LEXIDVOV XHQ X MWMF X ULWLH

SODIXUVXW@WWLFOHY DQG RIWKH
YUH OFIKE R % B GLHJ U HDW K BRQH T X DGV H @ D UWK D oR W U D Q V| UIFEXO B W HIIF HW R T X DWKE X U IWRLHH v

L V'V XUHHGV H U REE Q H I L F DOMH J OUSBIRMD Q1P SOR\H H
WKBIYHUDINWKDBSH LM U LVQKWN Z H QWD GV VKDUHKR@\GJLIZQ}]SDIZWWFK@QFHOOR)IV\S(LZL’-IR-QHUHQWL

SUHFHG’\LK}EID\RIWKBHFLV\UFRWV\XN_IQHXEVFULSW*@\QFUu&WKWWKMDWWHU

RSHQGOQWRKWUHDWKWERYHUDJH
: 7KHHQHWBEOUHKR OIGHW WX XQL WKTHX R U DR G
R/

&R GW DWK(HiH F X Vo R'BIRG\S U R YIIRAMKIHO O R FW R IRy F X Vi Y BIW GG RIQW K\HS H FID B G L WRISBRWXD L Q J
W KEHH Q H | L FG B LLQ#Y'® UD J UB BKKWN VR O XWER Q| rRpSOLDIOBEWLFOH HWHDQG RIWKH
FKDU\IMDu/wEa/rLvv><mu>;ouHD/G/\XR%WK\AﬂFxuLV\é}EJ WERP P H U & RO

\

JUDQWEGBWW KSR P S D FVYLWEHDV V XRHIO U H D

LVVXB@LWKHPSOR\ARQW U L®X\B DREHS D L&Y '"HOHJDMWWBXR ZHWWRVKHHFX Wit RB WLE V& HH PLW
FRPSOLDIQFRPSDRUURX®YLROWIOBY G RU DSSURS D WYWWHGH HWAWULWR RQ F U HDRHKDBBSLWD O
DWDRJHED Wi\ RRQRWPRURFFDYVIVRIQWVRW BIKY VRIFRPPRAKXDUHV

. RWUDQVIMHBEOHWLEFF HVR T X MM F X UWRHH V
U DQWVK(IiH F X WAR'BIZ GWWKSR ZWMIR XE GHOBDIOWH /v g @ K&R P S DIQQD Y RILHP SO R\BIGIFR US RUD W

SRZHWRP SOHRHKEMOHJIDRWERQGLQJ RIILFRU\RP S D QL\HWR F LDIMEKESEIR P S DO G MK H

"HWHUP L QZIONK MK HOLPLWNWRXWDERYMKH WHURBUWUFOH RWKMWHQERPPHURRIOLL
FKDUDFW HRRNQBEYE HURVLVV)RHD O ORFD W L&EQ 7 & R W KHHQW LIWHW R H U QW LRULGITL Y LRIXD OV
PDGHXQGHWKLEH®WLRMQGPRUHVSHFLILFDJERSORYKBUHKRIOGLIQURR B S DVH FX URWK HFK
GHWHUPWRRHSHQDQEORVERQVRIWXEVFULB®WLR KAHQ L W K RROMGKHDUWH K RZQ. @ RIVG KISR W KSHUVRQV

ZH OOV KX E V F U ISSIMWRE R/GHK D UMBH. V V XbH G HQWLRQHGRIWKISODUDJUDGELLDQ\EDQNLQJ
HV W D E O LR/ R B @/W\RCEVH GRIMXUFIK VWD EO L VK P H

"HW H U P LVQK. NIV XRHW O O R F [P\W RV DE HU HF W CR UV R Q H Q WILRMH UBWIGH Q RKIR U H DIOZ K HW BH U

L ®D Y RN KEHH Q H | L FR BMKLLHRAR @ O HEFRAGLHHY OHJPOWRWO G L Y L@X\DHU YOHM) K&ERIP S D QUE VX HV W
, IRUVKEXUSRRHWHWWILSDIQHP SORWHHD UHKR O G L «
UDZLRIVKHLRIWR P SD QIKRWAP SORHIE QH I L Wy, £« 1y piro v RDDAW K ZR X EGIQ H F HV \RIB H V L U VRO H
TURWKHVXHNVOORFPWERQEWHEMOHIDWLRQ o pEors0R\WHEHQ HIWRP P S O R VHKHD UH K RROG L Q J

7DNLIDCPHDVXDBPBDUURRXWARUPDOUMTHMIHY DYLYFKHPHVXLY DROMORM. QRQWHURWHFRQRPLF
IRUWKMXFFHV¥RABOHWILHRMFKEDSLWQBUHDVHDGYDQWIRMKRHWEMREN B W KBHWR XHSP S O R\HIQV
UHFRUGMWFRPSOHWQRIDPHQ G WK U W L FROH V SDUWLFS»(QJW[XWWKHHVROXWLFHQ\/KEHQHUDO
$VVRFLDWRRQGL QJO\ 6KDUHKROBHWVOMHLYPSHFLWKEBWUWHVROXWLR
PD\E KKV HGRP S O H -OHHWM UIRIHPXK O D V

6 H WAWKWM H LRRY D O LRSI GV O H J IWHLLR & WRHRHIQW K V

IURW KGID R WV KLWQH BB D U FsKRIOHHWDQB RWHY &DQFHA\D Y RRWKHYHUV RQRSIU H I H U HQ WHAR O

W K DWD Q F DOV R KL B PE D VDS UH Y IGRXO/H JD W L B QE V F LRAEKID UHRBIW KEWL V V XHIGWHEM OHJDWLRCG

KDYDMIWDPEXUSRVH /LPLWWKRD[LPXB®RPLQDRRX®MW KHQFUHRVH
LQF UH DWKHPAY & HD FK L HE WGV L QUK IGH O H JCRWLR Q
SRZHWR RIWKMPRXRMW KHKD BB S LWDF EK & Q
W K(fiH F X WAR'DIG BF L & BF S O H RMIQLW F U HIDBHH. Q J
V'SHF LWKAGRED [L P XPRP L QP R XRMD S LVQIFO HD V H V
W K B DAE HF D U UR MMP P H G L IRWLHY KBIR Q\OH XR) G H U
WKGMOHJZWEB® G X F W HBR KMR WHIOELORY L G H G
IRULQSDUDJUDSKI 5HVROXWLRQWKLAHQHUDO
6K D UH K R OISHIW D@ LU R W KMR WIDIOOSLGRIY LB H G
E\LGDUDJURSBHKHYVROXWRAWE&HQHBRDUHKROGH U
OHHWR®@J 0D\ RUZKH UM SUR S RIGDAWW R W D O
FHLOSWQRY LRE®UH VR O K W IKRIQP & D W YUK I
VX S H U V\HIBAEH V R O G IUR @ K IGH O H J D WLHRUERU V
YDOLGMMUBSSOLFWEBGGLWDRROAW RPPRQ
V K D WHE/H. V V XLHBU G\W B U H V HLUDY FIF R U GDLQWRKK H
ODZQDBQDS SO L FRBOW SEW X D 8IURY VIRIBQK H U
FDVRYD G M X V WPKUQ WKRAK\R O GRINN F X U H\G WH.W O L G
W K HWP RV K&R P S D QH U X LWHIF X U ZWEBIY G G W& K LV
DPRXQW
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"HF L GW K IV\W$HU L R W KWK D UME H.VV X B BUV XW R \§ (62/87,2 1
SDUDJURSWKUY VR O XWRR\Q REHP R UW KD Q
ORZ MWK DAKBIY H U D1 W KB SH L BK U V@KW ZHQws RZHWRDURXMRUPDOLWLHYV

WUDGERQUEUHFHGMKEDRIWKEHFLWRWWLIQR 7 K HHQ H LIX® UH K R @@ H UWNERE | HUOGR Z H WARN K H
VXEVFU RSMIED IRV HDWKBMKDYHURIUE  EHDURHDQR UL J LIRS R WD CH [ F H IRSWKL Q X VR LW V

ZLEGH T X BVARY KU L R HV KWK D URWW XIS D RWV KH G H O L E H WDRDLURIX VAUCH J L V W (IDIMER B BIY OW WILHIWU H G
FD S LIMWQIFQ HOPDH RXIHP SOR\EHHRD URHPEHRM E\0D 7

FRPSDVDYLBOOUSXUVXDRHW RO X WRWRLWQHUD O
6 KD U H K R OHSHHW V@)

*U D QWVR(HIH F X WAR BIZ GWWKKSR Z MUR X E G H O 1B DBV H
SRZHWRB OHP WE&MOHJDWERRGLQJ

3 'HWHUP LDLVYKMKRIL P VWRIXVE R YWHKR-K DUD FWHULVWLFV
DPRXQIWY® HURWQLVVRBGHQGMKGWHOHIDWLRQ
DQG®RUNSHFLILEBWO\W PWERSH Q IDRIGORVLQJ
G DWRHWX E V F U L BW HR®IY KHK DU KE V F U ISSWER Q

a'UDZLRSDOLRWKEHQHILFEZDWKHBHIIRUHPHQWLRQHG
FDWHJIRWYH ®OWKUXPERWKDUMEH XEVFUEEHG
W KOHD WRWBHDUARKW K H P

a4 7DNLI@PGIDVXDBBD U URXIORU P D OUMIDHM H G
W KX F F H VAR R ©0 HRVHIRAED S LIVDFQ HDHWAHR UG Q J
FRPSOHWLQRE PHQGLWEHUWLFRHYVVRFLDWLRQ
DFFRUGH QJO\

6 H VWWK\WM H LRAY D O LRSI G WA O H J IDWHLLR & WAHRHIQW K V
[URW KGD\R KW KLWQHBBDUHKROBHWEBQHBRWHV

W K DWID Q F DOV RW KB PEDWHS UH Y IGRKO/HIDWLRQ
KDY WDKUWD PSIXUSRVH
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+2:723%$57,&,3817+(*(1(5%/ 6 KD UH K RDIGHUNBW WW &B QH OBEWLGHUVRQ
$66(0%/%()25(+$1"" ZLEEDEQUR

N RWHLVWHNEKIBGEHKROGHUYV
$ OVK D U H K RUDHEIHDUMNGRONHKGX P E RV K D UMRANWR ¥ Q
FDQVDI$B UVGN KD WM HW LHLW EHDWWH QGELHUVEY a WXNER QVKGEDR WKIHHWDQGBRGLUHWWE&HSHFLD OO\
YRW IRQIO LEDAH UD Q WSLURIW RVKBIUH VL GRHBWEHLQJ GHVLJIERREGIDKE G H QMRAXP HQW

UHSUHVBIGWHG A DSSIRO@GPLV¥DRGC
$ OWK D U H K RRXELURHD U HISHOIRHIED G P L V ¥ DRRGU HLW HUHRIP8 SW H Y LSV V H P E O« U D O H V
DSDUW L F IESHDMILRYOR IBHBP R WRHION GVB U R P\L @@ VS ODOEaEUBEBXOOH 385 65 () (16(
ORQJEHD E OWEKRRUB R W KEDAR |W D N S@LLV@N K H ’

&HGH[
OHHWLQJ

RUE\DSSO\RQO IRGM K#H27$8 & (66HFXSEDWIRUP
$XGERRDGRDWQHOBBWLQJ DFFHVVYEWKBOD QHW VADEMLYIWEY K HROOR ZL Q J
<RXLEBEEDEMH HPRWROMRKHQHOBAWEZELRZL OO DGGUHVV
EHZ HE F D \O/A MEX GOLQRGO L XHWBK R O O REL QN KWW S\O HWED XSWHYLD SUR 1U
KWWSV 777 MFGHFDX[ FRP DJ 11U 3X UM HJLVWWHKWDHIG K RDLGKD YW RO R 1 QW RV K H

30D QHW VK B/ B /X D BF HAR/G H V
3UHO L P LRUDRID OWEHFHDW UR MBRD UWLEQSDWH 46 p | oLy wH DGV DI E K RO GIOXWR RUQY R
WKHHHWLQJ W K30 D Q HW WK Wi QK HLQXPEBKL ARV KR ZQ

,QDFFRUGDIQ/BKI W L5F O H RIW K&R P P H U RIRODH RQVKMRE JKW KDQE@HISD S W B WIRL
VKDUHKRQEGKMBIW W\W RIGYH W EQUHSUH VR @ WW 8 2QFPRJJHQV KD UH K ROLGKDYYXM RR O ORERIQ

RQORRWW VFUHHIRP IWRF FHW K2 7$& & (§& WEDBS SIR\U
\ )RUUH\JWHUMKCE)UHKRGEHHJ/LV\AMQDHJCHJLVWHUHGD(‘DGPLVFDM@
D FFRXQQRWD WHAD QL GDAOD\ DWLGQLJXMULYV , QW KHHY H @\ WK D U H K RKODGYBHR R W R U J R WK H QU
WLPH XVHUDQG RNVVZRUKHADGDOO RU

N )R E HWDHVY KD U H K RIOEBYHAKIHX W K R U Q WHHAJ P /& IDDAU \
PDQDJHWKHWY FXULWRHRXQWW XBI SDUWLFLSDWREBRDUHKWDUHKROGHUYV
FHUWL WH BDRUWHY IK@IH J L VW B DVKIHARD UGIROD WH U

W K DWL G MDD\ DWLG QL BOMUYPH a DVMWKBXWKR U QWH3J P MVEKLEDQ D IWYK HIHF X ULWLH
DFFRKRRD @GPLVY¥DR@RH HOWV KHP
7HURMSDUWLF LSDKOHH R QM. Q J a LIWKBXWKR WIQWHHEU P mMEKPWQ D J WK HMHUF X ULWLH

DFFRX@ RJJH® W KIL7$&& (&6 WH DUHKRRDAHUV
6KDUHKRRGHYWKRISWLRYRWWWEEHQHWHGIWLQJDOVBSIRD @GPLV¥DRRRODFROORZYV

SKI\VLFRWONVRRW S RVRWRHUHSUHVEQWEQWLQ §y 1y g w HW K@IRIE BW B QO K H QW H U P HGH.B B LOWVD O
SURWRVKHUHYVL RHQKHH Q H OBIGI W IRQW B QRWKHY) \\w< i viX D BF HRVR/G MWK B L & D WHRO LFEQY KLHF RADK D W
SHUVRQ DSSHDUHMYR KHERUHF D XKD UMHYGR O ORKRIQ VEUHHQ

<R 0 O KM YWKRS W WFRRR R BW KIP 7 $ & & (/64 F XURIW L IV R P SWRD FFHWKBI27$& & (6\6LVWDHQ ® SSORUVKHL U
SODW I RHELFWRR\GE QIWRW KHQHOBBWDYDLODPERLYV¥DRE@

YLBODQHW\RDUIRXDFFRXKWGCHEHEB VL WH E6 6KDUHKR QGHUVQR R VENS R VRME HUHSUHVHEQWH G
RSHQRP $SULOXQWQD\ DWSP 3DUWUVPH U D O VBILGRIV BY K34 H V L GRIVOKEH O H WDBIGH W RQW R

+RZHYM®YRDGQFRQJIHVRRKI2 7 $ & & (6/8. WAV D QR W KSHWU VAR

UHFRP P HQGHI®GD U H K RORR R DVQ WLKBIDE H IR Uy )R W HJ LV WHKIDMG KRO GH UV
W KOHH H WW@ R W H
a UH W XMK@AR W LRU FZ K L FAL GGV H QWARY K HPL WKK H
PHHWQ®W ERSIR \RW LDS URW R/ KIIROORZGGUHVV
8SWHY ISV VHPE O«i@«UDOHV HVSOD@DGH
*«Q«UBBBEXOOH 3$5,6$'()(16(&HGH]

$SSRLQWRW®EWR F DRUS RRN/HHVRW@ S D S HRIU P X V W
EHUHFHQWIBWHKD @D\ b
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a RWHQWGBKHIRIWLQYWUXBWDBBSRR @WWM Y RINSH R [\
R Q O LEQHH R WHCHH Q H DG W LROQW K 812 7 $ & & (6L W H
XQGWUKAR QG L WHRNEW OR Z

SXURWGPLQLVWHIULHNGWVHKWDHIE K ROKGHAIUWW R RW H

RQOLZQ®EFHWKM 7$& & (&ZHEVIYWH KHODQHW VKD U

ZHEVDWHROORZGQUIKHVYV

KWWSV SODQHWVKDUHYVY XSWHYLD SUR IU

SXUHHJLVWMKBGHKR @GGKODY BV ROR L QW RW K H
30D QHW VK HBWIKK XIVXD BF HRR/G H V

$GPLQLVWH DIHVGMWHDHG K ROLGHIUWM B R QN RV K H
30DQHW VK NWH@X H'LQX P EBKL RV KR ZRQN KMR S
ULJKW KRQGHWKID S MR WILRQIP

7(5062)3$57,&,3$7

VKD UHKRQGOYWAR VWK HILQD QFQWE UPAKRD U\
PD QD JW K IVIHF X UDWIE R Y@M G L WWRIQQL UP D W L F
WWKROORZGGUHBSWH LMY HP E®«® U DD HV

HVSODGXGH) « IEO*DXOOH  3$5,68%
(16 (&HGH]

2Q@RWLILFOIGH\RQGY R W HR @ F RS URQE DD
E HV H QWWRV KBIERHH P D D@ G U FD\QWR W KBHRIT X R YW
QRWLILEBODWER QR W KHXE MAHIFW/W K DQ@RE\H
FRQVLGHUHG

YRQRPLQDRWRYRF DREURRY W H\E W P DWE® H
Y D O LRROX\Q WFHRE U P D WR ROWHU H F H LQYROED W H U
WKD@QD\ DWSP 3DWULVPH

2Q0FBRJJHGV KD UHKROGKIYN RR O ORERIQ VFUHABUEHQIRUPDWLRQ

SURP SWR/FFHWKH2 7$ & & (6/6. WD) @ RWRHD SSRRQW
UHYPSHRI[\

, QW KHHY HW W VD U H K RKCDG/BHE R WR U J R WW/\K EKIWUH U
DQG W VZRMKEDRDOO RU

N YREHDWHKW UHKRIOGHUV

,QDFFR U GDLYKIW I5F O H
VKD UHKRKOOMKH L JKWR X E P ZWL W WHHY W WRRY K H
0D QD JH PHRMN G

UL WWXKVWLRQV

RWK&ERPPHURBRRD®Q\

SU L W TVHKV WRRCRHY H @WO D WWHKUP Q G Q L3 B WA\ P H

& UHT XWYWR WILRQR\S R \RWE\S U RI[VRW KHQ W H U P H GO VG D\ $SUL O

HLWKEHWHJILVWGIKHW BHWUK

WKBIVQ D JWW F/HF X U DWE R XQRW KEID WKRZ KL FKp N QR Z O HGR HIMHFQWSWKEIK D L U RIVOKAD QD IJHPHQW

WK MHQH UDHH W LADIVF R Q Y H Q7HKG VR U PP X V VE H

%RDBRE &' HFDX%[

UXIBR\HU IHXLOO\ VXU 6HL

DFFRPSDEDEBGUW L FESIDWILRIZVDEABE KH QD QF DB Q RKE\H P DW® KR O O RZGGU HV V

LQWHUPBQBEQ@WR SWH MY HPE ®«®¥UDDHV
HVSODQ@DGHQ«UDEHIDXOOH 3$5,6/$

IUBDVVHPEOHHBJHQHUDOH#MFGHFDX[ FRP

"(OO(16( &HGH]

DFFRPSDORK®ROGRIEHDUWKDUEBVD FHUWLIRIFDWH
TREHFRXQWHGNVLRUPVHQBN SRVRMXVWHUHFHLYHBJLVWIU@WHFRXQWV

E\WKHHQH WHM W LGH'S D UWRIBSWH®RD D WHKID Q
oD\ b

a4 LIWKBXWKR WIQWHIGU P FGURW Q D J WK MVHF X U L w RIFK P HQ@WEO L RIPHDGBIY D L OMRIOIHUHKRO G H U\

DFFRXQRIIE@/ R/ KIL7$& & (&8 WHKD U H K C(.DH)UQ\{)FFRUGDLQ/@HSSOLFGIHSIII))@GHJXOIZS\NRMLWI[RQ\X/

4 QIR U P MWQIZRIHE RF X P HAL VD@ \ERP D GBH Y DL OWE O H
VKDUHKRDWHER P SD QUMY LY WHUHG UXBR\HU

KD YW R Q WWKIHOLRIJG & W RIQN ¥ HDLAF R X@W G AH B V!
S R U WIDMAKK KIVIX D BF HRVR/G H K HA L @/aK M Q WHRO L F
R QV KLHF RAQK D B/S H R B YWVR/ K F/IKUD UDHQ/IER O OARKRHQ
VFUHSIQRP SMWRYF FHW\K 812 7 $ & & (6L VD) &' R VRHU
GHVLJRDWMPSHR[\

A LIWKWKDUHKR O EFHR¥@®RW ANVQRWRJIJJHQN RVKH

IHXLOO\ VXU 6HLQH

7K QIRUP D\WGRE X P HVQERHE U H V H QV\R/H@GBH H W ILQJ
DFFRUGD@PHWWLEXBREWLFOHY DQB RI

927$&&(@/&W|@FFRUGDLQ/WHK&URYL\RURQMLSFO%K&RPPHUE"R@‘F'DQFFRQVXQW’H@RPSDQZ\HJENLWH

RWKSHRPPHURRGGBGIUR[EBWO¥YRDSSRLQ
DQGBGHYRNEBFW U RDQINRFIDARAV

WKWKDUBGHRUXD YW R HQISQHP D MW KIROORZ
DGGUHVYV

3DULVB)UDQFHB&76BPDQGDWV#XSWHYLDGSRU&FE@

W K P DB R VMR Q WDKLIR O O RIZQ IRIU P DQADLPARQW K H

LV V XFHRIQ F H UQDI\RHW K*+HH Q H WBIGI W LEQDIP HL U V W

QDPBGGUHDQAHW BMOKVK D UH K DAZGHRIW K H
QDPHLUYDWBIQIGE RV V MEKHS G URINVWSHJU R [\

-&'HFD&(
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MFGHFDX[ FRP

<REDQOREWWK®R FXP HQURY IBH@GUW I5F O H
L;{j/X\/IK&RPPHUE?LR)@EI\VHQGlDQlDHTXI—W/R&’SWHYLD

HPE®«BY¥UDIDHY HVSODQRGBR«UBEBXOOH
5,8%'()(16( &HGH{VLQUKIIRUPRWHQGLQJ
QI WV W DR R/HFEH H WQ R W L F H
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OXVEMFRPSOHWBBUGOHVV
RARXEKRLED WOAGELIQDWXUH
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<RXLVIWBWWWEKAGH HWL@BUVRQ <RILVNRXSURWR K#KDLURBKHMQHOBBWLQJ
a 7LFAR$ a4 7LAR&UKHUHKEWH S URM® K&K D L URBWK H

‘ *HQHOBBWLQJU
a 'DWPQBL JLQE R D W KBR W \R RWKIIRW P
4 ' D WIHQGL JER £ D W KER W R RVKIIRW P

<RXLVWRRWYSRVW

. . . <RILVNRXHURWBQSK\V LR DO JDHU VRRA® X U
a7LARWBUYRWSRVWU FKRLFH

(DFRXPEHEREBHS UHWHGHWMIMVROXWLRQV 3 7LANR' OKHUHMBSRLQWU
SURYHGD S S URRAW EIHH F X WA R'BID QG G
UHSURGQOWKBERWRBHHWLQJ a ,QGLAMVRA WKH HORWILKEHUVRK@E LEB

UHSUHVNRXWVXQDDPUHYMWP BQBGGUHVV
7RY RWHW W KUHH VR O XOH. IR UUHVSRQGLQJ

ER[HWDQN a 'D WD & L JERE D W KEHR W \R RVFKILIRW P

7RYWH2R WREVWDR®RWR YRPRMWKHVH

UHVRO)D\ABLLRRQSRVIHI%GQGI?\,(LWKBOO\ ' QGLABWBXUQDIRMYWPBQBGGUHVYV

FRUUHVSERBINQJ a , IW K H&/D\Y 8'S HOW K R U F K H NK DIEE X UDFG
a 'DWDIQBLQL @ R{ D W KER W \R RIFKIIRW P FRUUMPM/QHFHVVDU\

a,IWKHH B® LJQWHR UPY RWKHK D U H K K& GHUH
7KIBRLWRH YV HQ OARRWRA/HVROXWEERPQWWHG  PXVIWGLRDW WKW QDR HYMWPBQBG G UBY @
V KD U H K RID@BG-RMMS S U REAW®(IHH F X WAR BlU G KLV KBS DFH W\HJDIHQWDUGLDQ4

7RIRWHD@HARUUHVSEBRGLQJ
$ OVOK D U H K RROXG/B\D W B'GL MYKE R [

7KIBRLWRHVHGEDVIPHQGP RAMWHW HVROXWLRQV
D USIU R S R&XIGIMOKFHH HW L Q J

TRFRWHKD@BHHRRUUHVSRRIGLQJ
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'28&80(17$7,28(48(67250

RS W LRDXCHRMVKGR F X P HIQQAGQ | R U P D\W LHRW RIS
$UWBFOH RMWEKSRPPHUERGO

7TREWHQWRSSWHYLD
$VVHPE®«BI¥UDOHYV
HVSODGQ R &®«UTHD X0 OH
3$5,6$'<)(16( &HGH]

, WKHQGHUVLJIQHG
6 X UQDIPGIG UYIWP HRUF R B D @AD P H...ooooeiieieee e
+RPIDGGURIMMILVVRIHIWE B ...
2 Z QHRU ..o VKD WKV
UHJ L VGVRIWR
EHDURIBUHJLVW BWUIHIE R X QWK  ....oooiiieie et

$SFWIDQDVKDUHKRO&HUFD B[ D(XURSHRE@SDOMWWKY[HFXWARBDQGXSHUY RAMRROUIBR F L (XMIR S « HIQ Q H

"LUH F WHRBLRIQIVGEIH ® U Y H L OZQ DERFHS LRAY D O & KRWHHJILVWRHUEBBW UXEHR\H@HXLOO\ VXU 6HLQH
UHJLVWBGB®PEHU 5&61DQWHUUH
$F N QR Z OKIIBYI HIDA U HUDKBR H LW K(BER F X P HIQHADD W RIXEIR P E L GI9@ X'HAD H UBIBEWEQ Q Y HRE@® G \ DQG

UHIHUWURBUWISFOH RMWK&RPPHUBRIG® HW KM H Q W/BIRW H V R O XO/DIER 8 ® D Q BW R WHPWHQRP DRIW K H
&RPSD QAW X W URMKEU H Y IL R Y QRHLDDUQ B KD FRAUHH V X & W ¥OHD MW H D U V

S5HTXHWWKSHR P SDWRHPHDWHFRYRBHEHIRWKHRPELQHQGHOBBWRQ D\ WKGEFRFXPHQBGQIRUPDWLR
UHIHULWBREJUWBFOH RWKSHRPPHUERRDGM

$ OROW K HG&/RIF X P HDQANME YR D L (ROW AR P SD QHWEBN ZW B MFGHFDX[ FRP

6LJQDWXUH

,QDFFRUGDIQBKWISFOH SDUDJUMRSWKE&R PP H U RIRIBM HJ LV WH DK G K RRCDG B WDW L Q JOHT X HK\DWWAK H
&R P S D\CH QAGK HWPKG-R F X P HIQHWH UNJBHECR MR-H D PKX E V H T &KKIIWH K R OHEHIW VQJJ

LQGLFRWEKRDQIN Q D QLFQ V\W L IR Y@ RQR NHWIFF F R K@ WS WUIDIS S O LADOWEW RW K W IKID U H K RW G BAX M Q GRRHIU W L RIFDWHH VX U SEHE K H
DXWKRIQWHGPHGLDU\

-&'HFD&(
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(ZZZ MEGHFDX[ FRP

-&'HFD&(
S5HILVWRHUHFGU X6R\HU  1HXLOO\ VX ) USDHQ IJHd O

8QLWHBIGRP6DB®DFRQGRQ <5 7«0
ZZZ MFGHFDX[ FRP

(XURSHRPSDAQWDKH[HF X WRPEHGBXSHUYERBRWBR F LOWR S « HGQHHFMWRR. QY ®UYHLOODQFH
ZLWRDSLRYDO ® 5&61D QW H)BUH

5HDOL]D'WLRQ



