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L DO X GW &3O Q XID@D QFH S RU W

7KLG/RFXP HQ WD L O/VEMIF K D UDW KUHH J LV WRH LLHR@' /RIJLVWWURX S
FKHPGEMJIJUDQDXGV 2UJRMZH DY G OHFWIRR@L F
RQVKHO)ZHEVLIZHE DPI IUDQHAHQRQUKERPSD @HEVLIZHE LG ORJLVWLFV FRP

7KLILWDIUHR JOWWKD Q VEOMY MSHH B IOV W WRIFWY P RLQYW XL PG H QF®IGS U R Y VR IDIBRGAKFHR Q Y H QR IHIFOH. V K
VSHDNHDPIGHUV

7KBQLYHBNDIO/WURMXARHDIMWLORG $SULO ZLWKK$D) LQWAD S D BIVAR P S H VDK @MW RIQLGW\U
5HJXODWBLRQ ZLWKRXMRSS U R YIDRF R U GDLYSKIW L ROAK BRI X O D WKUR@L Y HEINDIO/WUDW LR Q
"RF X P HRNE KK VHE& W K3HX U S RRIBIR | | FAUR KX E @1l EQ D QVFHLBXOU RWMKEHG P LV RURQD QFH BXOU L WL H V
WR/UD@R@UHJIXOPWUIBHMYW XSS OH P HEQMHGE X U IQRVBKY & KH UHS SO L FDEXRP DDQ 6 Q\
DPHQGP MQRAKED L Y H BN DLO/ W URFKLPRHI XS D F N DVKIHRU P N & DEDHD S S U RMWGEBHD) LO FFRUGDQFH
ZLVBKJXODWSLRQ

S8QLYBIBNJILVWUDMKIPRHQWRILVWLFV



*(1(5%$/5(0$5.6
,OQFRUSREWWLHRWHOQFH ODUNKWRUPDWLRQ

7KH&RPSDQVMEVLMMEZZZ LG ORJLVWLKEN FRPBQLYHBMDIOVW URRXRHERQWDQORUPDWLRQ
LQ IR U P CRIQWK®BIH E V ILMAHH UW BEGK\ S H U VO QW WU H O DW R/GEHD U N HDV@ 2 D U NVHKAD URHIW K&R P S D Q \
ZZZ LG ORJLVWLGEWRKRFQLYHUYIBDILVWUDNQBWRPSHW DWRIIDO WR P S HWILRWLWAHLIR® L Q J
"‘REFXPHQ@WWWKH[FHSWRIRMK DWW FRUSRED WHIBU W LIEQE BW L R @K IR D U NIQ\GWAW R O X VQ B Q
UHIHUHQNH WX ®HORZRHYRWR UBDWRVWKLY ' /RJILVVBIRAWL W L R & LIgI R U P D WBLHRUQ IYQH G
8QLYHBNDIO/WURMXARH®DW XFWKLYIRUPDWESRQW L FXRMB W X GEBIYU RK@\ H[W H UGRXQ F H V
KD@ REWH HIGH Y L HZBI §S U REAW GHH0 ) +RZHYHMWK B XEOLFODLODE RU P D WKIRRW K H

3XUVXI@WWLE@ISHIXODWERQ RIWKH &RPSDRRQV L GHIOL IKEDORR BH HQH U L E\HD®
(XURSBDQOLDPORWKIR X QRLOXQH WKH -QCGHSHGESHRMMY K&ER P S DRDQ QRWU D QWK

|ROORZMOHAVI H OF RU S REDWH & U HIGEHK L v W K LSDEUXWL @.L 11 H PHIGQWK RGRR O ODIE BVORWH
8QL Y HENDLO/ W URDRKIPRIED W F D O F XFCCDUMEBHIVE/ R X @ & WV IK®D PHIH V X O W V

i TKFRQVRO LGOMWRMNWDW HBPMNQW\HFHPEHU
D QW KUHH S RURW W D W % W R UWRIUHW W R QY oL \/)l‘{D FWRUV
RXREBDJIJHVWR DQG WR UHVSHFWLYHOYHVWRWRKEGEGUH I XFRDVLGHUWLVNDFWRUYV
8 QLY H BN DLO/ WQU R FAXLFRH DRV ILOBEIGWK GHVFUILE®MIGD SWHELVND FWRRMVK8QLYHUVDO
WK$HXWR GBIHWIOUFKXWQ DQFRRUWSULO SHILVWURFXRPEEWMIRWPHDNLQIQLQYHVWPHQW
KWWSV ZZZ LG ORJLVWLFV FRP U ZS dHRRQWHQ®H ¥ 8 © RIVRLARQD CROW K HWIHV /X O G
VLWHYV 'REXPHQW GHQUHILVWUHPHEINO & QH IV @ WK RPSDQEXVLQHVV
)5 " SGI FRQGLWIRDRSHDORUPR GREMHFWQYGELWLRQ
T 7TKEFRQVRO LIG@MNWHNWD® HBMQWHFHP EH U w KBV MR W WG H Q WRLUALRI@V L GIHRUPHDGN HEULL D O
D QW KIHH O DEWVHDGV % W R WWRHBWSUMA V H Q WMAKSR R P SD Q VW K B D VWRHW K BIQ LY H BMDDVWUDWLR Q
UHVSHFWRE&MIOAY WR DQG WR RIWKH REXPHOARXK®DYMWKNDPHYHJIDWHNMHMDQ G

SHILVWURWKRRQW ' ILOREWWKH | QY HVARKOW DGR D BW K QY HV WP HQW
$XWRGHWXUFK«QDQFRAUMSULO KWWSV

2ZZ LG ORJLVWLFV FRP U zs FRQWHQW RdrbBM N CvHY IRGRIIRIUFP D W LR Q

'REXPHQW GH U«l«UHQFH )5 ' SGI
TKHBQLYHUWBLWDOVWURWXRAGBRQWDRQYDUG

&RQWHW@RFXPHQW ORRNMWDWHPBQ®W. QIRUPDRQREHURXS V

i (OHPHRWYBHQ LY HENDLO/ W URDRAKLPRA® W REMHFWIQSHDVUWLRXQOBBWLRQV' /RILVWLFV

I (OHPHRWYIHQ Q XD®@D QUri 8RU W SRVLWLRQLQMRJILVWIHYHO R ¥ MWHIDWD QB

i (OHPHRWYOHD QD JHPHHBEWR UW 7TUHQEZYKLHAKUWRPHW LFGHQ WEAM. KBV IR |

i 5HS RRAWKHR DRIG UHFWRBURW S RUDYWWHH Q D QWHIEK W XVUHHQWKAR Q G L WLHR@IPIRUZDUG ORRNLQJ
I 2WKI$0) UHIJXODVORRUPDWHRRUL BWLRID ZRUGWXFROV HVWLPDWRHQVLGBUP H[SHFW

VKDBX\EDSMNRIUDPPH LQWHQ®&RXOBLVK FR X OIGQN K HLIUL U P DRALL Y H
' QHJDWRWHR UD Q\RW KM UP L ONDHIU P L Q RIG(R Y\
HILQLWLRQV LQ IR UP DILWAIRGR®G D WDV V X P S WDLGREWW L P D W H V

’QWKL&QLYHUEM_D]QVWUWKRQQNQG(QOHV{?RQVLGU—I—U}I\G?CEDVEKXH-RPSDQKH-IRUZDUG ORRNLQJ
RWKHUZLGHEDWH G VWDWHPHQ@QWEMHF VWRQHWD LQWEIBQLYHUVDO

| /*5283UHIHURKIRPSDOMRILVWULRYS SHILVWURWXRR@W\EHDIIHFVENBQRZDQG

i &RPSDBMDQVRJILVWILRXS XQNQRURVNVQFHUWDULBDODLWIRDP RQRWKHU

i *URXS," /RILVWURXBQG' /RILVWLHMMR WKLQNKWbHJIXODWRWDRPLED QPQBBP SHWLWLYH
WKHIRXQFRP S D QALRIYV W LEAWW,H GRILVWLHERYLURQPRQRW K HJF W RMUKIAR X OF® X VW K H
*URXOGWWKEVLGLDULHV &RPSDQXWXHVXOMMRUPDQGHKLHY HWRQW V

i 8QLYHBHNDOMWLUREFXPHPWDQVKEYLYHUVGIDIITRDWHULDRMKRMHSUHVRUB® SO LKA VH
5HILVWURFXRE QMO HZGE WW K I8 X WR UGMAM IDFWRDW. QFOXGBUBRWLPLWRXIIDFWRHW
ODUFK&QDQFLHUV RXMEKDSWBUVDFWRUWKIQLYHBONDIO/WUDWLRQ
i 'DWRIWKSH LY HBNDO/W URMXIPRHB WD QWKH 'RFXPHQW

G DW HL O RQVK8HD L Y H W DLO/ W URDRAKLPRH@® W

S8QLYBBWILVWURMXNMRHQWRILVWLFV



352),($1'.(<),*85(6

$1,1129$7,91' $775%$&7 AG<(5
720((71(: 0$5.(7'(0$1'6

Diversification of 2020 revenues

PLOOLRQ

6% Cosmetics
FMCG*

4% Fashion
UHYH Q XHV 4% High-tech

25%

E-commerce 3%

Automotive/
Aerospace

42%
Retail

Pharmaceuticals

* Fast-moving consumer goods.

HPSORW
RQ VLWHV FRXQWUL HC\gntinuous revenue growth in France
and the international segment
PLOOLRRQ B France

- International

2018 2019 2020

CREATE SUSTAINABLE LOGISTICS SOLUTIONS

RESOURCES VALUE CREATED
. Design
Human capital dedicated Customer
« 21,187 employees worldwide an%gg?é?'ve « Organic growth of 9% per year
* Average age: 39 years solutions

in the last five years

 Strict health & safety policy » 20 new contracts per year in

« Strong employer brand Renew existing =5 S the last five years
contracts TE e TR Implement « Over 90% of contracts are
Innovation capital and develop new > <l proposed

: renewed
opportunities y L solutions
» 50 commercial engineers

worldwide

« 1 innovation campus

« 25% of international
warehouses automated

Human

» Top 10 - “Happy at Work”
survey

« 7,000 new recruits per year
in the last five years

Financial capital - 200,000 hours of training

. Shareholders' equity of T per yea_lr in thz_e last five years
€229m and . « Industrial accident frequency
promote rate down to 18.4 in 2020
« Debt ratio limited to 0.7x technical and

EBITDA perspnal
experience i i
¢ Group listed on Euronext Paris P Financial
« £360m invested in five years

« Market capitalization up +75%
in five years

* Revenues up 1.8x in five years

SQLYBBNJILVWUDMXIPRHIRQWRILVWLFV
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7+(0$5.(7$1'75(1'6
"HILQLRERQWO R FMW WLFV
$FKDQJIERQVMLQHVYV
&XVWRIPISH FWDWLRQV
7KHORERQ WO R FIWPB URVH W
7 K HU H QFRQ WO R FINPB URVH W
3ULQFEBSQWO R FINARPBWD QIQHV
YUDQFH
0$5.(7326,7,21,2¥,' /2*,67,&6
"HW D LSIUHG/ H Q W/ID WRUR.@ WIHFOMAL F H V
0DUNMVBRORJ\
*OR BRI L W RWHPF FRX QW V
5H O D W L RHQMWKD 5 @ IL VIMAGN R RIQU V
FRQW U DFWXQVIIUGRIW VEDWR V
2% 67, &62:7T+675$7(*<
(19,5210(17%668(6

25*$1,=%$7,2%+%$576
/HJ DR JD Q L FORDLLRD
3UHVHQWBMWRHRIOQM RXERPSDQLHV
0DLIQQWUD WWRXB/DFWLRQV
2 S H U D WRLRITIO. FORMDILRAD

5(6($5&%1" '(9(/230(17
&2162/,'$7(67$7(0(12)121
),1$1&,%3(5)250$1&(

6XVWDLOBDEDGIR SREBQRZ WIKV W R U\
RRX&65/ WUDWHJ\

&65JLVNV

&RQVR O IQRIWIHQ BEELROPDQFH
LQGLFDWRUYV
5HSRUVMHRBUPDWLRQ

5H S RIUWW XEHRBQRIW KHA D W X W R U\
DXGLWBSRLQWEGHSHYEHQ®

SD UWH QRO KFHR Q V R O VGVIDWHHE H Q W
RQRQ ILQBGELROPHDHHHRW HG

W KK RY¥D QD JHPHOER UW

Document d’enregistrement universel 2020 « ID Logistics 19
SQLYBBNJILVWUDMKIPRHQWRILVWLFV
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JRXQGHBT ,' /RILVWUMFRDMRRQWOBRBUW WBEQEW\)FHSW KRIER XD M F X VIR ZRVRU D Q JH
RSHUDLWRDQPHBGEURPSHUDWQQBRXQWULRIFXVWR FERQW L\BWLEDRIPOMRIHQBKWDLOHUV
W K R XS3U R Y LGGRPH VIVQW K H U HI R IUGHF LCSIDA@D® D Q G X U R S HADMQ X | D F W X WKIIWD O V\RX FFHV VX 0 O\
EDVH® QWO R F MW IUFNL BHVRW K H P GHYHORMBSG UD WRRENF RP P HUKFFHWR U

&DSLWD ®QIVNS X USHO D\HIRV LW,L RRRIJLVWLFENH VX VWR RSB DWHKIIROORYHBW RUMRG
SURYLEKVWRPHIUWEGHGLFDOWRHGYVWRBDXWLRIHWQHUB® DQROQ IRBHQHURBGYHQHRDO
FRYHULRHIQWYNHSEKDLZAKHURXSURY LVBKINW VSHFLD WIHWGKRPH. PSURY HPH@W [UHVK
IROORVZHMQYLFHYV S UR G XFFKHL O/DHHRGS H U B RVQXW HB B O IHYGHRUWLHHW D L O
i :DUHKRX\DLQQ@ DOXH DGKBWGLEBYHKRXVLRIEDQ XD FWBOMMPR P MAKYD & * L Q G X V YDUAW
LQYHQRDRDIHPRQGSILFNNQWWRQIDFNLORYL@RQVXPRERGVIHQHDRG@ SHFLD OHMWBGLO
SDFNDJLI®SOH Q L\WFVHIOP. DIVR RIQMWREV VXSS O LKHUYK WHFHKF WBWIRF®XOR WIYIQ KL IJK WHFK
FURVV GRHFWEQJ SURGNHAW D LDGIGEX VYW RP RDILYAKHPLFDOV
i 2UJDQLIRWALBRQVI®REZWUD Q VREBRRIDQ L | DWE-RIQ NOQRFVQ X | D FVOXPXDQBR VP HWLIHFMHEWLYH
DGPLQLVWHDWURQ@ V RRIGM UM XW LSIID Q U H W D IROFHRIMP H WOLHFIY WIKRHRUEDWQ & L J K HELUD Q G
RSWLPL]GWGERRDMWKLEDOHA WP EL @QH® QV S RIFW H v v RW HH W LVGHHIE L DIOH WHDAROFAHARMW R REJ
G HG L FBRWH.GN RMHIOBRW F DFFHVVRIWMHW D QFS$HH/F L DERXMG RXIHWQ HUD O
i 6XSSEGKDLRPSOHPHQWDMWLRIUBWYIRE HwDLO
‘DUHKRXWOHQDJHPBOMWHPO6 VRIWZRQH y FRp P HBHHSKD D\ IBQBGHWIXMON R ZH WK RV V

E HKIROF X VW R PIHUB/R 0@ X W E RZBUCH KR X \EH b o RHIIOH U LIQQDVG G L WIRR @ HEWLFNV DQG PRUWDU
10 RFZR Q L W RELDLRNI XGB0SQU R MPHDRYD JHPHW W ) 1y WRDAVDO H W
i 7XUQISKHR MHFOL EMW\F HGWW HR P LROW WH R Q

RSW LPB®PVW R P HWH F D WIDRIH K REM M LUQ
DFFRUGDZIRMK/ SHF LIFDEVW R PHHTXLUHPHQW YV
UHO D VZLRGQGR FID)XOW K R URLEWL. BIM@ K@K FHV VD U\
DXWKRULHWFARQV

i (FRPPHURHWSOHPHQWDWSRBLWRERDY G
D S'S UR SRIIL DWRO X WHAR B V

0,/(6721(FL7+(&203$1<¥®(/230(17

7K M HG D WKV KKH V WRRWK&HR P S DIQUBIVR O O R Z V

,QFRUSREPMWLIRRIY HVWLVYKPBERQWXEVHTXHOWPHKJILVWILRXS
$FTXLVRWIKER JL\EW VEQRIDYOFRIBYDLOORQQDLVH
JLUVRXRBXQGLBDH GV UWHOIDLWHRMQ TRHDUG /D)O2FKRBYDLOORQQRKQBHUV

IDXQRWKWXEVL®BRPPHQFHRRSWUDW@RQZXD Q
% W KHHQBW KH DW KK R XDV O UHDSHU DQHMUO\ VTREDUHKRMX\DHH

/D X Q REN KM E V L ®LCDBW RURVE H U D WRRID\ L O

6 W ODRIR\S HU D W& R Q D
'HYHORSPEGMWSOR\RHQWRD SRUGHIRLFH SIWHNEKQRQRIQFH

':DUHKRXSB RIS HU EWHGH R XD V WHKH VTPPDURLWKYH@XHYV PLOOLRQ
/DXQRK/ LWHXLSBHEKIK |UHTXRIQWIYU)UDQFH
/DX QRHKVZWRXE VLG DIBWHRIRE HUD WBREQLRQDQG

6KDUHKROIGWW X PWWRHDQ I/ POHDUZBEWKGUD ZDPFURXIST X QREHEBVKRHD QDJIHPHQW

SQLYBEBWILVWURMXFRHQWRILVWLFV
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/DX Q RIV KX E V L ®ICDAW RURVE H U D W@ B QNVQ
7KHMURXRSSHUDWHYOLTRREZ D UHKRMWH R U O GRRQEH F R PRIQRW KHRGH Q
O R JL \R/BHRM MR DDIEG H URN HY H QXRX UIRK U GBICDR JLVWERSMWHPEHU

/D)O2FRIPYDLOORBPPRNKE VL QRMKHN/ RILVWURWSEREZQGHSH QR QBIQRVIRZ\Q HEEL W V
PDQDJHPHQW
/DX Q RIV KX E V L ®ICDBW RURVS H U D WQR@RQH VLD

/DX Q RIV KUK E V L ®IQDEW [RIRB HUD WBR QD Q G

/DX Q RV KV E V L ®LCDEW [RIRG HUD WGR QWQW L QD
/DXQRKORJILRBIHPAD REHUDWQRQRFERRYLGLQJ
¢6HUYIL\BGIR | W Z VRIDX VZ L REPYD ZIB G H K RPPOQD JHP,AQWW HP V

/DX Q REN KX E V L ®LCDBW RURVE H U D WE R QVL D
/DXQRHINVKHUNYWSUFN QV*RD URMWN V@ U MAN D Q PW U D G LRALR DD S WRINERND Q H AR H G
UDGURITX W@V HF R J QLW WRBE D U H K RPOWID J H PVH @ WBI @ 3O D VIKKUW G ¥ QUW H P

:DUHKRXSBRISHUEWHE RXZRUOGKDER XED®\G D DRIGY RY HD UBL O OLTRQ
$SFTXLVRWRRIURXOKILWGLYEVLRQ

YORW [RWMLKRHR P S D QAR B ULRHW K(I U R QH) Wa.W RHE RK D QBWWQH Y WRFANMHSUHVIQWLQJ
IORDW
/DX Q RIV KoHR X WIKJ LVEXOE V L ®ICDAW RIRB HUDWLRQV

$FTXLVRWEKRHQWRLNFHLREBO R/ OHD GQUAIREKWRILEH U SREMUU@M EDF T X L VE RVRNRIB\H
*URX POWNHWD UPUD QFEESDDQELYHM RRWKRABBPDROW KIIHWKHUODQGYV
7KN XU I DRHREG HU EWWHKEH R XR U O GQREHFHHE®Y O OLTRQ

& X VW RPHIWW Q HWW K IHSM W K\B DBRIHGEI R Y GIVY W X UWIKQ R QW U D Q R SR D /L JIDQX UR® B G
IUHBKRGRRHLV\GRKWIK L FD
'"HYHORSRBGMG L FRWHBG (G UVR\P P H U ¥ K B DH QMH WRDLGHHULF ND QB FRPPHUFH

( FRPPHWDFHFRXIQWY RFURXSHYHQXHYV

$FTXLVRWRRQHIRK S SDDQEBERUW XIDRILV\SDFVWMISH P ERBILG GIIXRIGH Y HB B H N
DQWDQBRDPFFRXBWMWKDQ RFURXXVLQHVV

' /IRILVEHFR PMKOH D GL G RP P HUR® WO R FMWR/S HAMD YRDIQ FHR X UF R P P HRIB M
.DQW&RIPSDQ\
/IDXQRIRSHUDWQRONFRXQWRPDQVIYUHQJWK/HRQ L QWR R WA RD GWHIULR S H

/IDXQRIRSHUDWQRWONFR X QB KL MW UHQJWK/HMRQLQYWRRWH BRE WKHULFD

&ORVRBRXWIK LROEHUDWLRQV
$FTXLVRWLRLRIGBGI DN YL Q/RJILV WIRFRWKROGEPDUNHW

&HVVDRRBBUDWERQED

5HVLOLIRMKM RILV\EKFY QRHRA/EE P R Q V WIDWRKGKHREZ W, KHDGWKZLWKRUJIJDQLF
UHY HQXRIZW K

( FRPPHDFHFRXI@WY RFURMXIHYHQXHV

S8QLYBIBNJILVWUDMKIPRHQWRILVWLFV
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7KHLQDQEQDRU P DM YREHORXE DV HEQWKH )L J X UMW D W& UFR. O O ILRYQKAM D E U KK ZLGW K LV
FRQVROLIGQW B &MDEW H PIIRQWK/KH D UNQ G H GF K D' S WBI YE-H HWQR X Q G BDG. @ HWAKK RWHIR 2QQ G H U
"HEHPEHU DQG SUHSDIMHEVXWEW KDSWHUQDQPUDWHPHQWV e

FXUURHQB7ZKH — ILQDQVWDIHBRWRWRXIQ 7y j+yRXxSRVWHG UHYHQRHV PLOOLRQ
VHFWLRRQWKEQ LY H BN DO/ W URRMKRHRIQ QXD Q 6 6 1 U ORISGUU D WIQER P K%, 7 EHIRUMF TXLUHG
KLVWIR QDRIFQIIRWPDWLRQE F X VW R RJHHLD D WD RROWW L]BW LR Q P L O O DR)XE

7 KHWHID F F R X (D/QIRSH U D WIHRQW@IORYEHEH D G FR Q VR O QGHNWRRH PLOOLRQ

LERQMX QAWWRID IRUP BWQR@ULAHEWLRQ Vo, b E Ng\@ RPH ~ HP SO R\ MWHH R XD € O RWR

¢C&RPSDURVRQDUNQGHBFHPEHU DQG VLWFHRP S U L VR.IQE OLTRXGDRIHW HRUAD U H K R X V H V
'HFHPEHU & ¢&DVKQEBDSLWRGRG&DVK pyurHPEHU

IORZé

6XPPDUQFRPWDWHRMIW DHIQGHGHPEHU

i I

SHYHQXHV
(%,7'$
(%,7'BDUJLQHYHQXHV
(%, 7
(%,PDUJLQHYHQXHV
7 R WAR® V R O QGIYHRP H
IHWDUJLQHYHQXHV

(%,7'BRUUHVWRQGMURSHQIL\QERPH , EH | RUHEH S UH F DB W U RVQDQIGA RML UR BIZ (D QIGQ W D @M\EHDW V
% H | FOPHR UW LRIDW T R (BXVGV RAHOD W LR Q V
7KHU RS R SWHEHS B F F R X /W ID@®I3 B& Ge /H D VHR/ KD Q X D U\

% UHDN GAZHY H QRMMHDHWQGHGHPEHU

P ]

YUDQFH
,QWHUQDWLRQDO
7RWDO

% U H D N GRRZIG H U R\S.IQU DMQRRIR B, 1R W K\H DIQ G HHEHP EH U

i I

JUDQFH
(%,PDUJLQHYHQXHV
,QWHUQDWLRQDO
(%,PDUJLQHYHQXHV
7RWDO
(%,PDUJLQHYHQXHV

7KHU R DS R SWHIHE 2 F F R X @' WID@J3 B6J Ge / H D VOHR/KD Q X D U\

SQLYBEBWILVWURMXFRHQWRILVWLFV
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6 XPPDVWDW HPHRQWO RZRW KHDHQGHGEHPEHU

s ]

1 HWK D QU@ D VIKQEDWKT XLYDOHQW YV
[URRSHUDMFVQLIY LW LHV
[URPQY HVDNFIMQLY LWLHV
IURFLQDQBE®LYLWLHV

2WKFHKD QJHV

&K D QU@ HAVD VIKQBED WKT XLYDOH QW V

TKHURXXS RSWHIHE 2 FFR X YW ID@I) D& Ge /HD VOHR KD Q XD U\

6XPPDEDODQKHEWRIHFHPEHU

i I

1RQ FXUDNQHW V
'"RUNLRDISLWDO

IHWHEW

7 RWARM V R O V& D W H IGRIDTEXH. WA S

7KHURXDS R SWHIHEI R F F R X W ID@J)G B& Ge /H D VCHR IcD Q X D U\
SMURPDQXDU\ QHGHEWUUHYV®REBR/U U R BLOKMWEHDARP P LW PHOQBRW U R FIRQUWH VERQBER U U R BLO0JKJWQ N
RYHU GUBDNWWXQ/SD VKT XLYDOHQWYV

29(59,(2)7+(,'/2*,67,8686,1(66

" IRILVWIMB¥RQW OREWVSWUBIO D\ WK KWY DQWRIITHHHWIRUNEQ D G LWRIREWR S O R\ HHY
GHYHORNSHOGQ®RPSHWHWWROMYWLQMWIRMK YLD UHGXFWIQIRFELGCGUHQWHYFUHBWHRG XFWLYLW\
LWEFLUHRPSHW I IWKRHIN ODZ QW KHURXISDV HWF

R 2@ W U RRY BMKSD HDUV
Ju URRY VMZHDU « & RQWRIRX RUPDMWLRBPV

« SWRWHEXOWNRPHU IREXV®IG DWYRGIPO 7 i« yRX KD VD FT X L WH.GQ L | LiF PSOW WLIQWHK H

' /RILVWWW Y LWRSO D EM VBOWKARURILWY PDQDJHPBIQ®P S OH P HQ RID QILRUP DMWLR & P V
F X VW R FOHRI\AMWLIFIVWHIB U R XKD VP S O H P HI) W E G O R Z MIDBIQ V VF X B W R P\LRHDG DLARFGR\U @/LFQKI H

VSHFLRULFIDQL]DWLRWBIEF X VLRQ FXVWR P HLWWH S RORQWVFEHQHIURFUHDO VDIFFEHH WAR

UH O D W GRRUIBW B H HRAK V W RP[FSW F W DDA RRWH /W U X F W R URGP DTKLHRADX L ®IQMEBAH O L D R LVDK MM
DVSRV V LEKLHRHI H U BQ R S R WIKADX W L F IWSCHAL K Q | R U P IVOLORRIZRAHU R XLSQS D U W L AYROCDOUO D]®IG

IXW>AHYHORSPHQW WKERQWLQXKRSWRYWHUIRUPDQFH

« & RQVLMWHQW FRUSHIHD WIXFD@DARBMAO GZLGH « +LJKIONS HU L HQAFHW@R \HKIR/ KD UHR XY O X H V

,QRUGHWRSURY LRGSWLPRR GRQV LV WHIOQW FHK H U R XIBW W DS B H W L ER SRWW\D RFESID U W K®IJ
WKURXLKRX BV LG ILYUDHW B BEURWEHW RXS IROORYDQJIOHH\RQIPSOR\HIQWH U RSN WLRQD O
KDMVWD E @MHRW & HS WD FW Z KHWMIHQWHQGH[EHOOHRFRIQ BROLGDRUWR Y'H®R J LV VK DRV
WRQVXARUOG G DRNHU YZKHOHW W EDHZ E H HIE OHR W WD Q& MWD DQ HRMRHSHHY X Q\®L Q J
RSHUDWDRQODQYUEQYBBOGEURDIGLEIQV X UL YW DED®D JHPWMIQMP

WKB@RZ KIRZGD O DHWIK D LH OV MKW R X S )LQDO@'GGLWRW®R P S HWLGWLYGIW DRIV VWL FV

« $FXOWPHDHWRZDUGYRYDWLRQ KDOWDGRSWHE&VWRPHU IRWXINDNEHIXVWDLQDEOH
GHYHOR SPKQ RZ WV KH @ @ K*HJ R XD V HX\D

6LQERFHSWKRIGXDFDGHQQRY RUREMWRS 1 b oo ot HG X A AU R X SEWE R

SULRUQWWHEEDA W WERG ' GHSDUWRMES Y o\ o by 6 g \G H Y H O R/S#IE LH DR L U R Q FOHOBA D O

WFRIIHIUXVWRPH-NWWLQJNH-I-I(FJK}QRO\RR](DRWG).F%E&DQ[FQDOD SURY HIP[ISGIW R K RO

7KLSR O DP\O RVASH R WBB HY HORSWRP SURWKH _ (o'
RSHUDWLR®DQDQFHD R UPRIQWAS HUDW.IVDH V

S8QLYBIBNJILVWUDMKIPRHQWRILVWLFV
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7+(0$5.(7$1' 75(1'6

'HILQLRIERQWORFWWLFYV

@ /RJLVRMRAS/U LIVORS H U D WWKRIW D EVDKIH L J K WE R P'S CDQRIGR DW K ISUD®& WH Wak R J LV VR ISFHW DMR U V
SUR GWEME H O L DR il J\W WPLHV KIH. JX@WDIFQIG )UD Q FH

D WY KOR Z I RWS/B H F L | LERILOOM LIFUW KEX V L Q H Ve v (0RE WVRRLGWLGRWY P D O W] KB Y HWEYH
RIPDQDJLAREWVW Z B BHR W H UISWIX\EH COLQIBVV | b 5 o Rpi@ KRE M H F W R MPHE\P H D GRWDIR U P D O

FXVWREWRQVL@EW L P ER\MKIK\VLIRIREI ¢ o\ U DFRIPYPD.OV PEHWZ HMIGAX VW R BBV K H
JRRGRYRGQIRUP DYREM) QD QPIRER W KWMKH \, 1 v ERYLGHU

SFKDQJIJERVLQHVYV

2'Y HW K®ID VAM @ D UV KWK L S SBHIS U H V MVGSL\GIU W K L Q NQVQUUR M. QB)XOU S RAKHH U B R /XS FAK\D L Q
R IW K®IR J L VRASLHFYDRADRAW D G X B OI0 W W®@BK L Q N LD Q D J H PHDEM F R PNHE R P S H W D\W W\RHU

IURWKBWSXUFKIRWDU/D—WHLEHUHKRXVL?Q‘?GBLDJLED-IR)R(ZOXVWK(BMN—H/ORSPHQW
WUDQVSRUWDEWRB® OXH DGIBBYGL HMWW R

YUR R HV R X3MH KWYKHQ WIRQQBXOU S RWMKH. QN L Q J

Transportin Deliver the
Storing J right product Optimizing
Picking in the right place the supply chain

at the lowest cost

ODMRARXVWRPBUMVKXEHPRQVW WD WLRZLQJ
$VWUDWHQIEFKD OXHHD WK R QQ SUHIHUHRQFHUYSBRY L WHDWEEOHRRY B O
,QIDFWKMXUIDFBHDOORFOWHBMEHKRXEFLQDVSHRW\WRILVIWQESHUBRWHIZ LGHHIRIJUDSKLFDO
VKLSSKHUB/HFUHD KB GGOWW K RISD BRW KLVDUHDKHZX D QWE R UKL WKR J L VRASLHFWYD BRRB B Q

VX UIDFRHUV D O HR\E H U D W URIQWD LRBISIWVR G X FWRB @/ L PALKEHK R GRHW K HALRJJ L VSNULREFVHLYQW H U RY
PDQXIDFWXKMUILYKWRQHIXODKMOABRQWRIG SODQQIK\WLPRDGQIRUPOWRRMQDJIJHPHQ®

WWR KUHD SIUWER ZRWKR FD @POIIEEOR JL WW IWMHAL YV FRVMA G X FWORGDRZD Q D JH PRIQNQ BK FED Q

W U HQIEH | O HEQWHIBQ F U H BX MW R XRIEQIH QW R OL\WE H P V HZQ YWKIKFHX V W R PGHHUMAINVO R ¥/ RVHIDW H J\
PDQDJHPEHQW®WQWLJKBUWHRIG XBR/ZRILQFUHD V DQ@IH Q E HVI MD\R J L WAMLLFIVW H J \

VSHBQERPSOH[LW\ 0DQDJLRQGRSWLPLPLEIVWRPNMSEEBKDLQ
7 KLWL JXRA L M @ RFEDVX VRHIYM FOX FW XD RR@PFPHWKH U HURITHN LD AVR VYV | X Q DVBISRIGBEO R ZV
KDQG@H®K HPRUBFFHQWRBWIESGLOMIRUFLQZ LW KILERP SD QU RS O D Q QU JH F X WIURGV K H
ORJLVAWRIPD QUBYRYLGERYDROXWILRIQN FRQVLGHRPWURBMT XL U H WHRQRBY V HWE/H
HV S HF MDKIFHDWVIHQV KBID UUH WDHPW,REUGWR GHSORLORUGAMR/DW LW KRVH TXLUHPHQW V
LPSOHPHQW][LEBDHGUHDFWALREXW LERRM. VW DR UR DIFKKT X HQ MMOXDWMKHP SOHPHQWIMWLRQ
RSHUDWRHWPMQWLFLSBRWPDGYDQFKIDULQERQWLQRBXYRY HPHRAMP QBISURIRXAGWKLQNLQJ
LQIRUPDR/QR®HLRUHF D VIVAVQLY ZWWMM HL O HD GAL® KUHH R U J D Q DIQ@HHR@I L Q R MAKHHQ W L U H
FXVW R FDHUBW HHKZK R @ KV KOHR J L \BW IRFAHWR/P O R J L VSNJIRFFVHAKAWD L IR IWKER QWL QRBXYRYHPHQW
VXSSWRQEXVWRPHU DSSURDPWKHUHWRIPISURWHKBYDLODEILID LW\
UHWDLOWHRIAXIRMN KHQ G XVWR BRGY K XWK H
ILQDQFHDIR UP®MYRHHWDLOHU

SQLYBBWILVWURMXFRHQWRILVWLFV
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$EURWEH RZRIRDMBEHW D DQBDYQ XD FWOQU HUAMRJILVVEDRRXQAMKG VSHFLIICADOBYSRQVH
HPHUJEQXQWKILHWHQX S S R EWWHKEH W U R G X PMWRLIRRYZ LQH P D QUBR ® DUBRQVXRBRBGAKLSSHUV
RO R J L WRIOPAWDLIGROGBW W &HS H F LHI DRV SRUHD/F K U H W D LDOH®IVQ X | D F W X QHID\Q BH) ® E U R D\B V
FRX QWK DSSBFRIJURZWEEW RIGHYHOR S P ARS\D FLEBVQ W L FR B D WEHWY H O R SIP® @ MAVS RURG
LQVKHFRIX Q WHIQ ¥ X WKWH DG R Z WQV KBIR J L VW WHKWLPF F R U GK. DB B MOKHJ L Q F&. S DYORQEH KL Q G
PDUNHW W KFHHWHRUREMWO M QMRAHGEGFHSWLRQ

&XVWRWHBHFWDWLRQV

&XUUHWRW 8§ HIUH F W IMWERR QR P S MHBR UHO R ENIKGID UMX PP D U ILJW&MD EGIID R Z

6KLSSHSHFWDWLRQV /RILVVBURW L WHHYS\RQVHV
VRXUFEH), DIRUHP HQUH RRUHEG

¢, P SURY HIPQOQIWL EIL @ HVBAE PIYG  'H | L @H VHID FKX VW RW KR QWG H VR X D EWK L KR Q V X U H
UHVSRQVLNWRHREROBAWULRIGY VXFIOH[LELOLW\
HFRQRALFHUWDLQW\

¢* U H D VHWNGH.WI H U H @\ BB WE RIE@ L D YWH.@PBS VW R P H U [IRFXWRIEEF @ R E K § W R RHRH\D H URNP
V'S H F L DNOQ REZGKIRFZF R U & B® 3V W \LSW\

¢HVYULFH LBZWYW KDHELWVRMHU  'HPRQVWUBLMMMRVNH/R O X V¥ RP@RORH Y HROXOWONV R RRIU V
VKDWHR® X&WLRQV EHWZRBQXIDFWXQUEFHWDLOHUV

¢$PRUARPSUHKMWUDIFMHR BEOQLW\ 3HUIWPBPWWRDGY D QPHEWHFRHHMWKUHTXLUHRHQWYV
FXVWRBHPW Q & RES OW WHF H RB RRIGAR WKRIBQGR Q

IRRG

2SWLPLQHRBUPDWMRHP\G), ' & 3 U LR ULL@M HJ WRD W/IRROX VI (FRUGW R S W L BIRJHL VW L F V

¢ PSURFRBPXQLEDWLRQ JRUPD ®IQEHULRGWH D DMAR U P BIWAKOQY IWW H P V

CORUHQYLURQPHQWRBDIQDIGEOH QWD NHQYLURQP H QW RZD B Q GIORWQWD Q € R PSR QLHQ W
RITHUV

¢, QWH U QD MU RIFIEH W Z& UN V $VSUDFWALF WRBJI LV W IQFRAR U S\R KIER BVMRX'S SRYVWW R RBU V

IRUHRS®IUD WIDRIGIM O H P H@/\WW KBIH)Y H O R § WHU@WY H J \

/KHORERQ WO R FMWAPDIURNH W

,QYLHRIWKMDU\LHJURHLQWHJIJUPMMRAOHQ W K} R PO NI R Z LL@D L @ HW.IQ | O DDAMLGR Q
WUDQVSRDRWDIWDRRER YW ORB WVIAVFVYLQV L3 JURZWEN KWD U L RRFEPDU N HWWM R Z WK
GLIITHUFRYWWLQ® YGID RNDVSHFZRE®BUNHWXUW ERRVVENG WUHRBRQBEXVWRPWMRYDUGV
FRQW O R B MWAWMDESANG L | | L BOROAW L RADKWHH]RI LQFUHRXWERXUFLQJ

WKRDUNHWRZHYHUYH@KHURXSBYWHUQDWLRQN hrmo wo R FMPVDIUNENH J LRV W L PWW H G

IRRWDQEWH UL DQRIWIED VRLWRP SHWLWRYY§NR 7 @ VIROORZRXURHDQVSRUMOOLIHQFH
SXEOLFDWLRILW VHVRVL P DAKEMWKPY UNEDW ¢ & b s Droww L P D W H

ZRUWKRPH ELO@RRQGRZQ RYHU ZKLFK

KDGVHH@®QLQFUHRVH VRXUFHYDQVSRWUHFWRU 0D UNWRD UH
L, QWHOO&RRPSPIYWLPDWH. DWDUNKBEGWKH $VLD 3DFLILF

DGYHUMHSDFRV &29," RQWKHDQXIDFWXULQksH

DXWRPRWRRQ |RRGMHFONVROBDURIOVEW | o oo oo

VW URMUIRUPD@WHK¥RRGHWDQ® FRPPHUFH

VHFW®R DV WL RHLF H S WL RSDFW KdH D 6 Wiky Qv _2WKHU

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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7TKHPDUNWKD BHWWKWRS JOREIDOD\HQV LV 7KMWRSORBOD®\ARYOHMFERKRQMNKVW RI

HVWLPDDWHROORXWRXUKRHWDQV SRWWHOOLJMWEHHR W D ONWKD UH/ KDYJO R EBMV HQWHK H
&RPSDHMWLPDWH PDUNGKD GEXURBRGR UWKH U ICFEBU D Q NRIQ J
YL @VLD 3DFI2LREJLVWEHW BWHRDWULQRU WK

GHFWRY 0D UMD UH $PHULE®HD QX UR S VL QEWE T X L VR R RBH UW
+ "HQWUHVVDQHIOGH 1DIE G (9$/RJILVWLIFYVH
132/RILVWLFYV LQF UH DWKHEWH V HRX W VWV & HLRP i R Q W LRIH Q W
XHKQH 1DJHO (XUR K HUHDW DIFKQH U D @ PIRDVRA. W\H Y HQ X H V
£088%0 &(9FRILVWLEV L@VLD 3DEQAGXGLRAVKRPHRXQRHD\S D Q
FLWDEKL ;' /RILVWIDRYN ¥ JORE ZQWXHVWLPBWHIGH W
636 VKDEH LQ

"% 6FKHQNHU

*HRGLV

5\GHU

69

7KHUHQFKR QWO R FMWPW IURNMH W

7K H R QW O B B MVADIUMNHWIQWF R P S DIVALHIBHD Q RIH
DFWLYILWEEMXGZIDQJ.HKRX‘QH’HQWBQDJHPHQ7\NKH:FRQWOBEWWWR)QQWHVV

UH O DWHHIY MA+PBVSDFNDIL@E QG RI SURG X P IERG RW KRB UNBXWW UR ZLRRIUH
RSHUD\WQREKHMD QD JHPRIQEO/ VRFLDWA® UDSLGO\

SDUWLWYDORWY SR MW WiH B 53 RIUHRORO/W L P D Wikl R Q WO B §MPVD IURNGHDAE HH V W L P D W KXER/G H U
W KWL]RIW KPID UNG MU HEW O X VIO KR/ HLIXUHV  E| 00 URIGUHVHRDWRQIG RIWKEURDGHU

SXEOLEWHED ULRXY VHIPHRQAHUQHG WUDQVSRUMIWKRYEDIQEY DOXH DEEHELFHV

PDUNHWHWRWHRBRPSDQLAWKHIHQFIRQWUDFW
TKMVUDQVSRUDDMWARQVQEIO XH DG @GR H \ppiumwi WeiH W D @G W LR @ F F R KR V V

VHUY IPFDHMN H W WK IX® ®RIWKEPDUNBWGRQRHIWKHPDWPDUNH W
$FFRUGMRDULRR XU FHWAQD\ 6XSSRKDLQVKDBRHPRUWKDQ VRXUPHSSEOKRDDOJID]LQH
0DJD]lBOXQH ,16(@VHYHUDOHSRWMKMMRWD&QH ;HUAQD\

YDORWKWUDQVSRUWDMKARXQQED OXH DG GHPBEKWEHO R B/MDOD Q V S RD QV@MULHRKCR XAVDLION H W

VHUY IPHFHWNPOEHHVWLPDWRBH ELOOLRXLFAKIURZLIQIDL QHWK3 WKHRQW ORBWVWLFV
L HDURXQG RIUHQFKR H[FOX®LO®REHD pPpDUNHWURZLPMRUMWURQISDUWLRXOQWR
IUHLIJKW FRP S D QLAMAH RXIMOMR XFRINYKRIQ FW LR Q

$IWBWHDRIODWRZMWXK W KHD U NSHRW W\HKGJ H H
\HDURMDQQXDURZWKWZHHQ DQG EHIRUH
VWHHSN@DQWE\ LQ WKNQRZLORP
*URZWEBRZMIIDLQ WR DPLBOHBWRPLVLQJ
HQY L U R GRHQW. FGOOUDMABY-H F RIQDEG IL MVD LEG
WK&R9," KHDGEWKWLKAHD UNIHMW W L PR BIGH
GURSSHGBQ EXWRUHRBEWFRYHU Q
ZLWKXYHUDIHQ XIURZWK  RYHWMKH
SHULRBXURHTWDQV,RRHMD OLIHQFH

SQLYBBWILVWURMXFRHQWRILVWLFV
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5HYHQXHRZWI®BHD GIUMHRBRJILWEHIWDWRUV

6.0% 5 206
2%
4.0%
0
1%

- 7%

2012 2013 2014 2015 2016 2017 2018 2019 2020e 2021f
6RXUAUIQVHRXUGB®RJILV WD RN RRUHD OLRPREE\

ODUNGMWYHOR3PHWRUYV

« BHQVLWIRHARQRPREGLWDRBRYP VX WHIHQ GV D GGLWDRIRXVW R MWHINERU H IDOUL P LQXHGE H U
RIVXSSOEBSNROMK VW D VLLIF VEXIRIVMIFKVD W
:KLOMHQVLWRWHKHMFRQRPMLIWXDWRRQHKR O
LHIGIX HQ$IH U VQEBHD S D FRWQ Y H V WIRKH.Q'W
FRQVXPSWDHWLARGRQOXBREGMUHODWLYH LIGRIS R U WR KDFHHD GE 0 D\ HLQI KIHO G X LW U\
VWDE@RO:JLH{HQQVWHQWJUDN;LKHQ@G{HHGF@XQWHUEEDD)@I-FH@ILQ’\!—KHROIRFISXUFKDVLQJ

GXULEQQ-IFRQRBI:IIFHV\F[RR;Q/XPII—RLF\XSAJLPDUL\P
UYLFUBIRPD ZLGHUDQJRI WUDQV SR WRBW LR
RQSULEHV\AMJ—I—IVWCKWWHD\UHG)W:HIRD(WVJRLQZ] UHKR)V\XLS@LOLHUVQ Q Q

LQYDOWHUEXWR@YHFHVVDIRODXAFKHUHIRUH
FRQWORFWARPED QZKIR'MM)FRBHSHB®GBVQO $VWUDRIHQFUHBXMWGERXUFLQJ

R QY RO X AHD\Q G OS-000 ORIUNGVE LF N LKW UB HV Vo0 11\ | g HivO RIBLEAW RN Y L U R Q K QRKR I LV W L FV
DIHHFWHGERQRPORZGRIQWHUWKWEMIYMR Ug yry | g 5HYDWHKD U D FWE\WDLM WG X F WXUDWOG
GLIILFIRGWRQW 0B E WSOLIFVEXW LIRGH F R QR P L | icrgy KRIX W V R XRIDIRIL IWQ EW ERGW S S H U V

FULOILEQVKHHU U D WX FW XDAR B ORI CDER G 7 v iR 1V X E F R QW LLIDAW R\ W X V W E \ MHCH
WKHX QFHUW DAIRIWX UURXQ@GMHP+RXVHKR QS0 0 RgHE 6V

FRQVXP MDNERS HRGWKD QIHYXUFKDYRRRU;} 1 HHRBRWB YL QOVKRB®RHEL\GHISDUWBHB W V
DQR@GHPRJUDBUKHR GV [UHT X HOW\R R \RAKIL JKR VMRBRPSDQLHV

"HYHOR S PLHERWQN X KIDE L WD U W L W XBID\BH i THHGRUOH[LELQRWG MRR FXRQW KHRERUH

K D UGBL V F RXVQRW/HS\H F L DIOH YWHEBLROHOUM@ R SSLQJEXVLQBNVW KKDW L WH RQ F HWIQH PV HDLIYW K
HWPDWHVEKQ@WHPHUJHRIBHP D UNSOWD\B QG ORJLVWVNYXHNVWXVWRPHUSHFWKHIOWRILVWLFV
PD\ OHDBDMRAXVWRPWBNVRGLWKHORILVWLARSHUDWRHPRQ VWD WHIDE L OLMKD FRV WYV
DU UD Q JH PH-GDVE W DAWRLIR@V X FEHHUK D YLLMR B H \ ZKLOBYRLOIH[LEOH
IDFWRODUJUHWDDQBEQVHTXIR@MKERU LYWLV HERMH[SHUWLKKLIJK OMWHFEQONGRD KRZ

R S H U DDVRHI® O UHTXLWRP® QDJIBRZMLQFUHDRRRSIO HI YW\
JXDUDQW®WHMWIGE R J L VRV H WD W RIH Y L HDQFH
« 2SWLPL]RWXRW R PHXB\EEX\D LLQDN H\ FDSDFRUWQQRYDWLRQ
VWUDWHIWRU i IHH®RXSSRURZWEURRBREW VR XP B NGLIW

,RUGWEBHVSR®REVWRFRFHHBE/[EHFWDOWLRYWLPXFKDVMWRHX\SRUHRBEM UD WV ZBEQ\
JURXBVSRVLWLRIQH BV HOWGIREBU®RYLBEOM JURZMWERRPLQJ
WRD QD DHVD\SRWRRGURRY HUH Y HISDQGLQJ Up QR WV R XILWFV L POYBFRR KOW R
JHRJIUD S IDWATBR R &/ X SSPK DIRD QD IHP HQUN o R 3 | \DFMAW VWX HRH AR P SDWHRG HU L VK H
FRQV X PIRR GR/X VW R PKIDNVE H F R PHQL P SR UW DIV W H ® J G RPK H ULV W IFR@ V L G HJ DRESHR U
VHOCHRLIQWERXURWGGCNGOWKURIEIRGXFNRJUHNWSHFLB®OL @K H XU UHSHW L RIGK H
DYDLODEQIORMILQYHQWRKRUWDPHRLPLILQHFHUWDQQWRNFR QLG WESHYD JWKHO R ED O
LQYHQVDRERNWW F HFRQFREMRQ | WHHK RLPBGE\HF R Q RPQ B\ WK\D W
K D YGHH F L @/HRSF YRWQN K HFIRUWEHX V L QIHYE'X W V R X U F H
WK IDIQFLORQEWILQ®QGWMED LQ H [ L DL@ENG X F H
FRVWYV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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O R DABRJ L VAKLIHAWHX GV X RWU H LZ R\WRBD U J H
HWPOHDYHRPVLQJIRLQWGHOLWRUA QJOH
SSSMQU\%WUXFWWH\RW FXVWRP®HBQWWRDW O HGWLLVWE LEE RR & RQ J
ZKHUB S DO QMM F KIHVE H VW L QD MWVLHREDL Q J
JRDERWWMED UVKRD LRKL S SKHDEHHR QYLQFHG D QV SRQWW MIBY B R L FIDHMRWNY HERROLQJ
W KW WA-R \RWV U D Q V S RAUD/RIWD L R@X W R SODWIRUPV
i ULVRQIW L AVKAH G LXWH U P
i DAL QFUHDWYMUIOMW H R /W8 R[WDWE RRQE R D G « ODMRKLSSHMXVWDL@BDEWDOR YRMHLDWHILHV
W R GIOWE ERO VWKW HQ G
1 LQFUHD VUMW R Q B H @X\@DIOMY R VD WiHifpp H U J HRIF MV W D L@HDEKGIR § F M RMD/R Q O\
LQSDUWLFEVODRYHUQPHRWWKHUHQHO@HFHOHWRWWHIB®®EHABP SD QHH R AWEW G X F H
(QYLURQRRQW\QUD QFH W K HFIDW EIR® W SFIRFBMW® HPR R RRIZD\W RW H S
,QDGGLWIRR/WKLSSKDYHP SOHPHR S/RGRA\ XSV UDQ FRRWWOLGDWLRQ
FRQVROLEDWQ QS RQESMLIRFQN UQ L KSRHWW 7 k 1 vID F W WWURH L Q | RUKBIHH® RKD Y BORE D O
DQSURFHVNHNLPLQYR. OWQXPNWMRIFRPELQHEYRY LEBSINRIAHD VX WLDEP LV YV LRIOWR X JKR X W
WUDQWSWRE W WKNXSSOKDLRURSRWOQILFLHRWOUHKHQVLYH
7K MWW U DKV U L J JWZRGG H U DA\LIOQ G V DFWERQOQRUGWEBHGXFKHIPBDBWSURSRVLQJ
| *UDGXGBFOILQMKLSPHQS\S$D OO MBRAYKH JO R E/IXS SKKD RG W L P L N\DRACLDRQY REIVF W L R Q
GHWULRHQKPIDMBDOCGHWWULERGRRQ LRI WKEBQLYHWBWHIOVWURWFKRAQEQBWRQVROLGDWHG
QHWZRUNYV VWD W HPGIRW ILQBEBLROPDQFH e
i *URZWG@VK®XPERUIRQV R O LGIDUNMLKRROMWKHDW
HQDE®K VR O LRA\W WD R PSREUMA G R P L @ DXWO \

3ULQFEBQQ®ORFMWARPBSD QWD Q FH

& X VW R RHV&D URIXS\D BRW K HDIRU L \R/BIHFM W LR QWH VR @G RX QW U\ E\ ER X DWWWIKH J DW & K H
LQWHURQ®TS LY HUWKRXW VR XSFUEGH W ZHHQRXFRP SHW LY RHEW KLH S R U WRD)QDH IFRJ
GLIIHWBHU@®RWLEMBWMKWDPHHRIJUDSRUFRMDQH WKHIRX W LQHV I UHYHQXHNRILVWLFV
ORJLVARIPFB\DRD \W K H U HEIKDHE MK Y HER@W UD KW L P LWKIBOORER DS H WRIWHRIWA RVIBW L P D U \
IRW KWHD P AX VW RPIHWK RN MW/K B XYV W R PVHRIGANJ H R J U D S KPLIFDDNDHO/R U H R Y FHRIP S H W LLVQIRRAQK H U
ORJL\SBWIRFAL G H U FRXQWIKHWYKHURXBSHUDRDH\QPR Q V LR/IW V

&R QW O B B WWWHIURWDRUHEH O L YOH® R BH WADIURN H W R PS D Q IDFOW H DBGAH VHIQY UD Q FBIQ G RARFD O
OHYBBURVV ERUGHYSRE WHU HFIRUNMBDWY FRPSHWLWRUYV

« 7KIBHY HO R RARSYWL P 0 RUG WYRICFRMLIVR Q V

7KIPDLRSHUDR@WWHQFERUNHW
7TKMDEMHORER ZWKUHH Y H@RMWKHS U L Q FRLSHIODRUR W)Y H Q F Bl U NLHQV

UHYHQXHMWUHKRXVXQUIDFH UHYHQaXHV &RPPHQWYV
FRQWORBEMVWLFV DUHDDQFHJRXSRWROOGZLGH
JUDQFH WKRXVRRGV

' IRJLVWLFV P P 3XUDD\HU
LOGISTICS
*(2',6 P 61&YRILVWKXPWRQVROLGDWRHG
@GEODIS P 61&)
XPOLogstics ;32 7UDQVSRUW
ist /IRJILVWLFV P P /IRILVWLFV
@ 7HPSHUDWXUH
FRQWUROD®GSRUW
STEF-TFE 670 P QD P DQGRILWBHFLDOLVW

LOXURSH
L QW HJUWORWHGW LFV

:bAHER 'DKHU P P V S HF L DIOWKHG

DHURVSBFWRU

SQLYBBWILVWURMXFRHQWRILVWLFV
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UHYHQXHV &RPPHQWYV

IRUZDUGLQJ

JUDQFH WKRXVRRGYV
YO /RIJILVWLEV P P 3XUIDD\HU
i . XHKQH 1D . o ODLRFWLNIHNUKW
- JHO
KUHNE +NAGEL
\///\ /D3RVWIHY L VERBS U LADL Q J
VIAPOST 9LDSRVW P P SRVWXEVLGLDULHYV
LA LOGISTIQUE CONNECTEE
7HPSHUDWXUH
RHENUS SKHQXV
LOGISTICS IRILVWLEV P P FRQWURODBGSRUW
DQGRJILWBHFLDOLVW
» %ROORU« P %ROORDQVSRUROAIRBEEYLVLRQ
BOLLOFQ /IRILVWLFV /IRILVWLFV

LOGISTICS

P

6 R X UFXIS KK\DQQJI D] LM H

&RPSDQ\

211LFIHF®\B D W@F O XUGICOBW @ GW DB YUSIRUWXHV

OR V@R JL VR\SLHYD VRN UBRP S D QR $IWU DMQ Q
VHYHUBPWRUYXHKQH 10JHOHLJRWZDUGL
:32LQVUDQV SR 8 VROVAQLRGD D Q VIS\R RV\K B BVY H
RIWB@TXLO R GL VRRIFFS/D QUAMKFHR Q WRHIWMK H L YR U

DFETXLVWWUBR®HJ\

UDS LGSOAW K WISWH F L DORW-BEQ B[ SHUW LV H

gyWURQQVROL\@Dm@m@M&DVW
AHDUV

\HDUWKHKWRILVWDEWHWVXQGHUJRQH

FRQV L G HURIGERD L B TP URIGIGD \ KDWAHR X J K W
“KLOWMKG®IXPERUS XUSHOD\HAMOLPLWW@URZLQWR[SDQXKHIRPSHWHRE GHWD MKHU L WRB DD

UHTXIWRIGHZ L GHD QR HU Y IDRHAX S S R/UKW L U

FXVWR RLHWWHU Q DWRZR/QK O

,' TR ILV W IRFR W KW RS K UGHRHI L VRIS IHFUVD MQR K M
LQGXV® U\ LWAKD BV KK HQF R UNZDW U R X Q & KHW D EBHORZX P PDULWKEULQFDSDRLVLWLRQV

WKW R® ZRSHUD VWRQWADIRHW V WH. ¥ M Q X HrP U URXRBY MLKOHD VWH D UV
FRP S ULDLOH D HRIWWRIRRIQ W WD DV WSKRIKWD W

RL'"/RJLVWLFV

7DUJHW

% X\HU

<HDU

7'* 8.
ORUNRJILGLWDQFH
2ULXPUDQFH
ORULRILVWULEBQFH
JLHIJBSDLQ ,WDO\
&(3/ )UDQFH

0*) JUDQFH

-DFRE VS5G®

1R U E HUQW U H V V)IU@IDAH
2+/ 86%

8WB6S$

/*, *HUPDOQ\
/RILWBBBLQ
&(9$6ZLW]HUODQG
3DQDOBIZQW]HUODQG
;32/RJLVWBLERYV

1R U E HLQW U H V V)U@IDRH
L IRJILVWUBW F H
/D3RVWHDQFH
/D3RVWHDQFH

1R U E HLQW U H V V)DUDIDAH
L IRJILVWUBW F H

1R U E HUQW U H V V)IUDIDAH
1R U E HLQW U H V V)DUDIDAH
132 86%

*HRGOVDQFH

‘69 '"HQPDUN
(ODQGHDNGHQ
JIRJILVWUBW F H
&0$&*0 JUDQFH

‘69 '"HQPDUN

XHKQH 1BJHBO

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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7KHDUULRDOSDQHYHSSRGUHVIVQ&KLQHVHPSRUW H[SRIWKRXOMKIIRURIDG Y D Q¥ESIIBU H
6LQRWBRBPYHW L WRU V ROWK RFRIP S D Q L HS/RUSAD D W | R)IRRJW K IV D VR ® HDU ) RWQG LUH F W
VWUDWHIRS SR UWK IBBIRIP H VRXW R FCHEUMR D GF R P S H WAWWKRRYI LV W L F V
7KHIRBHUDWILWBXXURIDHRDLQPR QL QHRG

0$5.(7326,7,21,4),' /2*,67,&6

V' /RILVWDFR QWO B EMSXIUEHS D HJW D QBB G 7KLYRV LW LR@DBIHR J LV WLE @ D EW VBIWIK H
DEURDIGH UR X! I HDDL QW H J LOIRW H\BNR.FX'W LIRFQURHIL WAVK V W R PGIRIMANNL B B W K UY'S S U RDF K
LQFOXGUMQDQVSR UIADDWKREUQ@IDOXH DGGBGW L FKOIDGHIWKH R X SRYJ R ERP P L W PR W
VHU Y LGHWL JRUHG DIRIBD\MRRIU S REOWWHR P HUM Q R Y TRR QR'QVBIQ WRKL Q D QB QBQYLURQPHQWDO
$VDSXUSOD\MHIUQEBFRUSREDMNEIRQ HDUO\ RSWLPLIDRQRWERQVWIILMDWRE S U RMWHY

\HDBRW[SHULHQRELYVWDRVI HURRQ 00 G LY L GHHVRABBEENF

O R J L VWHLLFWLERHIVO \ORR J L VWWRLFXWULIRQQM. QR P 7K D Q WWV K D' S U R VKU R XKSD Wi V W D E CO.R'@ B G

WUDG LW RRQUREHWYD WWLRR B YH O RARLAXIWIL\R QW H WA O D W L ROWUOZ'EWKFX VW R FIRER U @ KW

S D BRW KR V W R PHAUAD'W H J\ E\WKMXSSRUKMK HUR XD \S UR Y LIGRHE KR V H
FX VW R RLQWWHU Q B WY R Q B SPSIHUWNED VG E

QH ER X Q WALIQHH

TKNDULBGNRYRGBGXVWRPHODWLRQVKLS

BV 7 KN HUYSFRY KRQGW KIH VLR QJ D Q L [IDOWERRIOR RXRW L WWRIOFWWLKRBIND O VR F O X G H
,7VAVWHP V

7KNHUYSERY LAHIWY S R QNRIVEXSHFE\D P Q Q D J H PSIFAR U G IL@UXEORS W L P 1M YA

BV - X VW R FOHRUA WWR IOPVMEL\RS/U R WIKRHU J D Q L MK B @ZURR GV W ZM K QS OR @G V
FXVWR FTHKBNH U YSERY PO JHHIVAKW H @V KX S FE\D LY V B O HLGY W H J IRDENFDEO O L Q J
XSRALIIHUHQ@G@/VHUYSERYLGHUV

BV 7 K X VW R RKE WY XHQJ D DV U YSERY MEBHHW | ROZP GUHD QRID R J L VWMIURAL F H V
LQFO XU QR Q \PHRIWDW H PEHMWH K R XMLREAU D F RIUGSLLF N EQR VYV G RFNEIQD H\Q B

/ 7TKNHUYSFRY KPQGW KM VWRPHWEY YV S RMBWERQHKRXVLQJ

7KNHUYSEFRY L@HHY SR Q\RIEKBHD L HIRRBAM D QVSRUWDWLRQ

-

'HW D LSOHHG/ H Q WID WRLRLQY WIHRUOWAL FH V

V' /TRILVVBURW IDEHMNR DO QRHORIJLVWHEDI®FRIM 3DFNDIJVEULQN ZUDBBEQFNDSURBSDUDWLRQ

LWXVWRPHUYV RDSDFND®AKGH V LEBIEN D DIQIER QW DLQHUV
i -XVW LQDWVIVHHPE DY K 'S SI0Q @D Q E DWX S SR\
‘DUHKRXBRBDOXH DWGHEMHGFHV D PLQLPXIPQYHQWRSDUWUYZRUN LQ SURJUHVYV

7KH' /RJLV VR FFRH H WWKWS HF U F X LUHRHQw @ O RQIWKBMVHPEDWHR X VHIEQBGHSOHQLVKHG
DPELHWQWHEKRGRRHL\D/QIFFRPPHUFH EDVIRGEURGXRMATRQUHPBIQBMMRQRIWKH

i :DUHKRXXNM@DZD UHKRXMMRRIR G V ~ WHFKQRINOHWW L QURIFKRUHPHQW
i L OYHQRRQDIHPHBWO WROHW RIIGYIHQWRKRQVROLGEIRZDRQ JH PG JWRSW L RMK H
O H Y MO Q R HIDIES [ WHIW F ORDGUQWRIRVK W UD Q VBRKIWWHXERJRQ

i 2UGBUFNIFRD OHRURQGXFMWANDRKBDOOHWEDUHWF
LOZDUHKRIRWMKSIUHSDURVDIQRQ G WUE H
G HO L WARGH.G/ W U LFEFXQWR. 1B @ LROMD O H

i LLWWB® W WLHYH UW B AR JH WKRRU B N LRW
SDFN

i &R SDFNSIRN D RISHIU DIVOLYRRDAWKIKD R X SR.IQ J
SDUWQWEDWHRK JRWSHFRDI®I IRURWKRS
GLVSOD\V

SQLYBBWILVWURMXFRHQWRILVWLFV
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&URVV GRRNIDQLWIU@XQ WSHWW I/WIRRGViI 2UJDQL]RVERABWLQJIVYRILVWLFYDJIBYG
DUHJHFHL¥HRPY XSSO LBIQ& X VWRRHWG HUV RSWLPLIMAMEXVWR P HPHHAW L QLW KDUULHUV
SUHSDUGIEK L S SRH®/ KHD PEDXLWHKUWLRK FRQFHUGHQLY BQIGW S D WFBIQBU R RV K H
LQYHQWRU\ ZDUHKRXVH

OXOWL VXSROLROLERWILREWZD UHKREWHI %DFN SXSD,Q/RJL VG HRL DQWBD QD JHVFN XS
VHYHYBOSORHWKMDPHXVWRPFHBIRRGY SODQRU WKXVWRPHIRY GMRIQVXRBEBJIRLQJ
UHPDWRSUR S HRUMWMKWHX SSOZKURKURIWW@RR G HO LWRK\SIRL RWY GIN H®R QR P R URIW K H L U
V P D QVJE HD E OMIRS H O LLY X O WERGAW D IDVBI UV VL WIHWE RMER SHUDB/XRW@LUBGYHEZMBWKH U
FRPSHWSWLLFHILW \ SRIVWRUDXBIUD QWKHYV FRQG LW MRQMW ¥

DY D L O RESLLOR.GAXAFRMEAK VW R P H U i BURMABWDJHPHQWMRILVWIIFWW L F ILRWWH V
4XDOEWQWDRRSHUDWHR QJ@QHKER QWWRB GHYVIDQGPSOHP HQRIDMWLRRIBURMHAGEWHG
FRPSOLRFRIGWFHDQBKLSPHQWYV W RWX V W R PHKS\EEX\D LLGWU D QB @ GE UR B GJ

SURVSHEWSDQRWX GLRIO X WRRQX HWLRQ J

7UDQV SR WDMEBWRRRIJD QL]DWLRQ

6XSSPOKDROWLPL]DWLRQ

7UDQVRRIUWQ L] IRWQE RRDROWKFHXVWRPHU 7 X U Q MH\R MEHQWL Y H U\

/RILVVRLFM Q IDJE®& SW LP MW HD QWSRKHBG X OH VHW H U P L GROW/KARSQV L PRXPY W RPIHWR F D WQR Q
DQGRXWMNWULYHBRJUDSBURWDEHXVWRPHUWKEDVRVEDU\FHEWOEROPRNRQWORZDQFH
PDLQW DLGVUHFRQWUDBEWEDWLRQWKWS | RW KFHX VW R PLHUEBR/O@®& X W E RXQBQVSRUWDWLR
FDUULHUV FRQVWUDLQWYV
$GPLQLVWRIDVWIIRGVBRGWDGPLQLVWUDWLRO QWLIDPBWURKRIIE QG
GHOLY®QBRWHVFKHGXODQUDQJP®HWLQJV:DUHKRXOWDHRXMV LU@ FFRUGDIQWKVWRPHU

PRQLW RUW NG XN VSHFLILFDWLRQV
S5RXWLROD®SWLPL]IDWHRPOURSRVIA®VI 'HDOLQIMNVRRFDXW KR UD @ GRHEW D L QUKH
UHH QJ LLQRMBLODIQY U GWRXMR V W V QHFHVSBUPDYBXWKRUL]DWLRQV
'"HGLFDWHIKGLAOHHWHRI YHKLFOSINFLILFDRSWLPXRQWHIUZWWR@KHQYLURQPRGW
DO O R MDRMAHEV W RPHU FRQVWUK@WERQ GDIQWKKH HQFKIKXDO LW\
&RPELQMGDQVSRHWFRPELQHADM W RDG (QYLURQPUQMWDQGDUG

VROXWLRQV i &RQVWURRQYLWEQMODQGRYHU

&R QW DW Q BHBNIHDIO WUMH RIFRQWDEZQWHV

DY L HZR S W L P W] KFEKV W R PHKISERA\D L Q ( FRPPHUFH

'HGLFDWRIGLWRMHQW UDQVERIDMLIBWLE R R XD U P S O HP HSHHFB/REEHW L JQBE D O
EHKDRI WKHXVWRPHUFOXGRQIDU WG 7| \wigH F L VAUHO DMRHBR PP H U F H

FRQW U DAVOO/DL RIKKHD U U IGHOAL JQBWHG; o K RLRHD VS HF ILIQIFR U P DAMLR BWPK*U R XKSD V
/IRJLVWLFV GHFLGRBRHVRWWH X DY W HEXWBF TXDU H
FXVWR PLQHSU P DAL\R &§ R L W DFEW@Y K AKX SRl
SURFHVV

&XVWRPHULQMNGHD O BDWIBR @ DUHKRXVH g5y R S UHBWMW D RGIX WIRIRDDPLGE HJI U H H
0DQDJIHPBOWMWHPRU(53 VRIWZDROMHUSRVHEG, [ | m@aKD\UR BIFRPPHRSHUDWLRQV
EHWZHHRPPHUFEROFKDWIAJIDIHPHAIME | 3pywQHUYKWENSUHWD\Q GSDOOGIMW WULEXWLRQ

ZD U HKRXQWH QAR HP HQ W QHW ZRIUQRW G MRS UR Y IDG}O R ERIOHW RV K H
3URSRVPISO HP HQRNDW WR¥PRQ D EUHD O WLPHy \ \WRP HU

PRQLWRWIXGEH®K\DLAR ZV
ODQDJHPHRQIWQ RXWERRQBKRXGRZV' TKHURXDUF T X LYBGW L PSHRJWQNKE X VL QHV V

/RJILVVPDRMD JBI 8 SWLPLPHERDOQ@ XWERX®EBS S OLMYFR X Q WKIFHHMYSHUDWHV

IORZIWVWN KAXVWRPHEDEMKRXVHWHV S HAW L7XXHH P H U JHRIAHF R P P H U A A X LORM. VSVWIRFML G H U V

ZKHWWHBD UHKRXACHQ DIE\G /RILVWLFYV  WHWRPDQDRRUWRPSOLFIDWRABR GHHGORILVWLFV
SURY LRXXMWD YW KHHTXLVLWWHHP® O R ZIWY R
UHFHRSKMUFKRVBHRIDSURGXMER UBRDRILWYV
ZDUHKRXVGW LHZH® G XUFKDRE G LEAHNV K H
FXVWRPBW RHQBKHUR G & EWHWWR/GHXVWRPHU
I[URWKZAD UHKRRXUZBNHWD S LIGYOD L ODW OHW D L O
R X WIRIBW O O HEE\W KFRMQV W R P H U

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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ODUNWMWRORJ\

,"/RILVWBHW W H MY GUIHD QR IP D U NWMVB H V

6HFWRU

UHYHQXHYV

&EXVWRWHSRORIXVWRPHUXLUHPHQWYV

5HWDLO

*HQHRDO , QY L HRZW KVHX U 1BV KX P ER LR RSSU R GXIF WA U HRB MR U
VSHFLDWHWDAOHW DKO MHMWR SWKIR OR B\UD VWU A G & BLIQH DY H QOAHRYUAO V
IRRIBOQGRQ IRRWBFKLB®Y HUPORWR GD\YHID UHKRMXVUB/HDRILVWLFV
VAVWKPEHFRPNHFRP S HW DWWRMW H WFIKIDOVOR/Q MHGR
HQ V XRHQ V\B ¥ Q WO RESLLCR.GUDFAN.D L P KR V,\iIF R @R JLVWLFV
D@ G G L WAKRIQIDAMHMAIGIXGFR P S ORDAWIW R M\KAR G& D L Q
1RQ |RRIH QHUPRGVIHP S R UMPHDG/ WX D Q WL @AEHHTVX L U H
V'S H FLL@YOH QUARRI U \GMIVA\\Y RFGSZH. VDR L GYHD U LRHSNAR G X F W
W\SHAK X S G D W ISR GXB QVIHIWV X A\PUB T XSIORP RWLR QD O
FDPSDLOZMO® LJIQLIBBRGWHF W R DG\ [ L ERIO LW\
VHUYSFUW L AXPCSIRWAM D Q W
6 H'Y HULDADY RV KWHH F \W R W HODHHG K D VFHR Q V L RWXLIQW K H U
DFFHOH B DOVRRQW R KU D Q V | R IRAIZIDW IHK@ X ¥ WRR V V
GRFNEQDW IR KE¥H ¥ W U DKCHRWU FIHBG X VWX ELOW RG D S W
WK IPRGRIG HO LWRWYHH ¥ \VWHARLYHD RJIL WWLWKPV
EHFRPNHFRP SHW DWWRW H WFIKIDAVQR/Q WHAER Q V X U H
FRQVW ¥ Q WO RESLLOR GVOFAN.D L P KRRV W

( FRPPHUFH

&URVV FKDIQWHIB& P P H KPHE H F R PRID M RWV MRHD QUG WAIXIVAV R P WOAH HXQ/
GHYHORSH® DDIOLIK JURDWKWMKDWR P S O H P HRBWDAD MOHLG/LAWL RIQ\D O
FXVWRERBUV RXWDHWRIVWRFHUBRWEHFHIERP P HO R BIL \DIQIGF V
DGGLWRK®G LU V\QH U ZILMWKK MWD G LO/R RIQMOUADQ JHE KIQAHP DQG L QJ
EULFNV DQG PRUWRDQIDW HV

V D ORDVW CBHOXY

SXWBDODWHEVLWHYV

)0 &*

0D QX IDFWXQUHUVQ X | D F WIXUBHRIRN R@O R J L VAWM IUFM K POV X S S R/ P

VXSS OIRHUBID H WADKOU RV BRKU J D Q L ] DFVK IDROQLEHTT X LEUGI UMW D LQMH @ W R U\

RWSHFLDORUHEH G X FIMLFRUH WY T X HRQGFH O L Y B M U MARHP[BBI FWDW LR Q V

UHWDLOHUV UHOWWHKILFNSQRFBQWWKRUJD QL PM KR RFLDWHG
WUDQVSRUW

&RVPHWLFV

0D QXD FWXQUG XX LB\U R G YORMER VP HW R B VVUWATAKVUKULKEY SUHFLVLRQ

JHQHRDO P D QD JH PRHEYW GYD U LRHAR\Q V X B H B G YORMBD OFHWVRPRW LR Q

V' SHF L DWH WDAE DRV VR UY MM D J LIDQGY \IKQ I &Y ORKM KU R G XTRWL V

RFRVPHWQBY DSSOLGINUWLWRGBIWG HU S5BPREGIZK L MKKUHD WH UUR U

I[UDJUDQFHV PXVEW HSW RZBRV VL EOH/MMO ¥R SH VDRRQFHQWUDWLRQ
V D OHWY/R XSXE B R L G/M\OFD/P S D LIQGED X Q ARMHIR G XZIE WK
UHODWKRB®OFNFOH V

)DVKLRQ

0D Q XD FWIXQG D[ WQ R HL \LWE BW W L FKIOMU@GILIO G Y R PYOINRIWD VR Q D O
JHQHRDO GLIIHUHWQRHF F WD L ORIBRO O H AW IVRBHO DAMRHCH
VSHFLDOHWDAWHDQ VS RRIFOCRWIELENR X D Q J IDQWD VP SRUWDWLRQ
RFORWRHPWKHU

JRROGVQM®VKLRQ

DFFHVVRULHYV

+LIJK WHFK

SHWBPKDLQV +LJK YBQRME XFMNHWIVERIS UR GXIEMWWD Q JIWWRPDPHUD V
VSHFLDD@KBMWRH IULJHUDMRIKY V RELDIG U HRFAHW B 5 R URMR BV \DHD G
GLVW U LREERIW LLRUH T X LKJILIKI S U H 8 RV L RO AP/ KD W R WHGHJ R G XEWH Q W R U\
DQILIJK WHFK PDQDJH PLMDKNHE R P S R QRAVDKEHR J L MM IUFNL F H

SURGXFWYV

SQLYBBWILVWURMXFRHQWRILVWLFV
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6HFWRU &XVWRWHIRORIXVWRPHUXLUHPHQWYV
UHYHQXHV

$XWRPRWLYH &DPD QXD FW XYBHUWMQY H QRADRID\ H PIHIGA. Q H & R G IHVIVLFFOYXNGLLVQ®R I Q J

$HURVSDFH DQBXEFRQWUDFRW BB Q HQWKW W L G FAOLRWOLAK U R DILBKER G X FMD MRKQH

XVRVXEFRQWURP¥WXWHWEMUDWORRDY X | D F WXRRBH
ZLWEXFWXD@URQX WMARMHIRHQG WRNHW@EGHDEUOLW)\
DYLRERPBSRQHAWRDXWKRUILRBWMLRQVH WREHDWMWERQV

3KDUPDFHXWLFD 3KDUPDFHXWLFADHI®RHQG W RNW@G H DPEDL@DL. W PEHEIWVEFXP EBQBWR UD JH

oV PDQXIDFWXUHWKTXLUHIRA M ¥ S LLEG XW\WF S H U B BVIXRHHD V X UHRWF
UHTXLVYS 9B DW K R U L R WW RRRIRIOLIQTXLUHBBQWLFXODUO\
SULRWUDQVSRUWDWLRQ

*ORBIRLWRWHDPFFRXQWYV

7RS UD QR \QW R FRQW L \RWDLHDIG) UM FRP SD @LGBD MRYOW L Q DDWRRQ B O

+L VW R U MFOHD @ XISD \E X L DWB/H Y H O R SPUHROV @ QW KEHD FRVIL VRS H U D WLXREG BI G AMBMOR Q J W H U P
PDMRIHQF K EMXOMEL Q DIVQSIEIURMMBE L O L WX VW R PWK WU R X§D \H[S D Q @HE®E L Y H U VLLWLH G
W R X'S'S RWKMIPQN KB R QUH UPQ G QN K HL®Y D Q F HFX VW R 8 R U W IR IXFS S R UWKRDIM RWH Q BKI WD L O
IRUHEDQ N H® R X WKH U LIF@SV LD /RILVWDFV JURXSQ ®DUPB QX | D F WXURLQEQW K HRW HL J Q
EHHXEGHHLQIRWMHRQJ VWD G D@L EDWKI\SRS H U D WL L RALWKL I K UR ZVBR W H Q W IHD O
S UL Q FUS\DVOR PR G DWW K HFIKD Q JQBBGQ HPHUJERXQWULHV
SDUWLEWROINUEQDIRBRQWLQREBKRYHPRIQW) \jy y M zH [FH'S W DR@\R XFSX VW R AHIEH D G L Q J
GHYHORQRRYDRAXWLRQV SOD\HQWKHIHV SHEWGXN WQRB W UD@XUR S H
DQBEURDG

7KHUR X IRWDLOW R X S S RAKWRXV W R PIHURZAMK
YUDQPH) @R U O G ZIKAKDHG D S WALRYV.K HAKUD Q JL Q J
VWUDWHJILHV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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SULQFLB®XBXVWRPHUYV

6XSSRRBXVWRERUWGZLGH

6LQRAMMFHS WIKRIQRXISDWVWKRVMW® XSSRUWV SURFHVYBIVRURNKHQVWDORIDMKAMEFKQRORJ\

FX VW R PLQWK HIRW H LRISH U D WARRGDW K HU R X S F X U U HXQWHESQF X V W R PHLUMKQ/U D Q FXU L QUK L V
V H U RKID OWX VW R P BDWIVH DWVARR X QW U L HV X S J U D GLURIF HVMY HGKH P SO R\SIHU P D @HEBW

7KHSURFHRIW X S S R U RXQW R PIHQWK HILRW H L J &/ HP SRUARQY HUQWARU R V H Q H UDRZW K VK H
RSHUDWHREVUDW DUMAKX S JUDRARISHUDWLR'Q5bY DOIX@WUHQF K E\DIWHKEY

SQLYBBWILVWURMXFRHQWRILVWLFV
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5H O D W L RQAVKD B &L VIKBNGN R RIDFR Q W U D FW X D
WUDQV SDQGRDN VEBDWVR V

&R QW UDFEIN V WNLENV HREQ V\VWHP BWQ R UD F WR DIOY HLUWU K QIH Y H QW H @\GE HP R UM R O DMQ. O H
IRUP DO L PIMWLER O R FRRVE.RIOR SWH DRMU F H VW H U RVY R O X PH WD U ML Q EHW Z HEKY L QH V V
&RQWUDBWRUPDOLRO®RZLBDAQUWHQGH GV PRRGRIVKD @ KHH F RKIEQIFO X GWREP SDFW
SURF H @XWHAKL FKKWHH U YS B R Y L Gorosmwics R D Q@ HIDFLOWBURR X B/KY R O D W E LOHEQ H G
SUR S RAKEHH \O/R J L WRICEAMV@RVQ) D Q V SoougHaprn® RZMBHUDWE B RO RF VWL MWAVW REROUDWLQJ

DQ®QFROODE RUDMKKERYVWRRBWKEDVRY - QFRPWHQHUDRIAY D @ KWH F RKDOD |

LQIR U P C5W RN QE WEGID W WOIER X B UFR@H 7KLVHDWXRUH /RILVWERVAQH\KWLFKVDOVR
RXW E R XGLG/W U L EPRRHRROXPBURGXPW H[SHULHQFRIBHR P SHW LW R W\ DR O/\R QRGR V
VHD VR QBWEWLM IR UP RWKVRMER HWH URK®H S HUDSWRFH GXQE\Q D QFDRO JHPBHIQGR HV
EH\OWR F D VRIWRIGD UH K REDH \ F H QWREHU D W L RGBERQ V WRWLXDMHX F K

FKDUDFWHDV VRREVVBH® F HVSHYP D QBIQGY

WHPSRUWD\IHW F $VVHMWWLIWROAFKRQWUDFW

JRWHDFKR QW U'D/RWL V V8 URWY LDBBMHIVL ORRIGISW LR Q
6\VWHPPRQWUDRWRDOL]DWLRQ GHVLIQWHRBHHWKNSHFLUIHFT XLUHPFRH ¢\ ¥ K
$ITWHWUKWHQGHWRFHGOGXKBWFDUURXKX&OPRVWXVWRPGRIRHOXWKROORZHQYLFHYV
V\VWHPDWLANVKQOSHUWRILVWIFRNVOVIRUPDO $OPRN®WLWIHDIOH FXVRGRPWNEREXVWRPHU
FRQWUIZDWWKAXVWRPRHBHBDFRHZSURMRREW  SHIDUHKRXVH

LQFOXGHV I "HGLFDWHBRXURKADFRXVWRREBDWHKRXVHYV
i RSHUDWSIHFL | L FDKLFKWVF W HEHD WAL BIY LFHH T X LS PHIQR\L F-OWA R/
DQBGVVHWRY¥SE URY LEGW IBH R X S I $GDVVHWKEWOLRL KO O RVAGKH R XWSRLQLPL]H

I TXDOLWBHFLILFDXKLRFQY/HVF U MEKHT XD O LW\WKIHL\RNX QR F F X8X H D EKLN®RY W UV RIQLILFDQW
FRPPLWPMNQ®NUWDNKRZNKH\URHDVXUHGIOH[LBARXWNYRPHUYV
H J3, i 0D UNHWRU P I WLVRQPL/L ORRXN\GN REPHIKG V
i WKARQW UZKAWKSHFLISBWHQ@WUDQJIJHPHQWVY\VWHMBHD VX BIHWI R UPD@EHWVERQ QV
O LD E WHEWUY D WINRBR QW UBOWMEO DX VikWE | 6 SHFLILVFDDIOMHIP VV L IWWERSHUDWLRQ

VCITRILVWISBWODUBXY@HKHUHEY R H/RMQ WLHQUD R $QXOWUD |(E|XM.L@‘|R/G/HO

QHZFR QW UDLAMK RSXUN. RAD D U L | L FRD VD IORIK H
D IR UH P H QI REIWSKFEK VW R P H U ;" /IRILVWLFMVUDGLWSRQDXIMEEHYHORSPHQW

DFFRUGLE)RR G HED® VHR® OH[LERQGWDSWDELOLW\
,OYRLFLOWEHHAWHU ZIKHIER Q WUWD FW 7TKLD/SSURKODFMQDEWK® RXAERITHWWKVWRPHUV
VLIQHG EHV S RN X WZIRQKR X WLVQR H @R O RQ\WRZ Q
DVVHWBY R L GWQH VINWV R F LZLWWHKEHF T XLV LW LR Q
$OPRQWUDEMNEMWHL | 1HUHQWMWHUPR G RIpODUDARXQYEURSHIUODDWE TXLS P HQ W
FRQGLWH RIQ/G H [DRU RQ X PEIN | L @KXW LK H 5p yw L FXRIDWERE KS$IU HV HE R/Q R P OE P DVHW
FRXURHRPPHURUDIR W L DOMLYRIQUIWBIH Q H U D QY 0 mvzahy R X8R G DW RR Q V X WHIWH Q QW KIKD RE D O

UHFRJQDYHE O RZKHX VW RPW Q Y R LHFINVVGHR® HEFRQRPLWXDWKRAGLXRRQJ WHUP

VSHFLILFDMWURXQYSD O OSHIWHSDURWVBEGFLDO
SDFNDJHW M QG XD QVRLSMD FND SHANHSD KB TKHURXISDWKHUHGRIFHGHRR F XRIQOHD VLW ¥

*URXSl&HYHQWH{‘HUHGFHLSHHQBLQEQYROXPHGDUHKRXVHR/IZDUHKW@MWSHUDWRQ

KD QG MHED U K H O D WILPRDOQW FEK D Q JHQW K H R HFHPEHU LWHKD FEH ZR QW WDFHIVR X S

HFRQRPOEPDWHWHFWLRQ7KHIHQFRQW U DEWR ' HEH VS RAHHY W VIR 8 X W B QUWERHG" K

ORJL\PDIURW W & FXVW R PHHTANL U H FOHHDW WQDIN H R MHKBH[ LV W L Q J
ZDUHKRRVWHDUFRXW QHZORFDWXRIR I WKH
'KLOWKHURXSAMYHQRHWRWXEMMFAM MRUExvWREBUHKRXRIQVW U XHWERYKHAD VR

VHDVRIIXF W X DVWHRRQ/G KID'OH QWHIVBREH o H D v QKW H LRAW KBIH DFRIU U H V SIRRY & B WV K H
VOLJKWOKMMKDIQUVW KIDYOHQXBYLHRIWKH Exyw R FHRAN U REEOX DOW L R Q
EUHDN QRFFZXY W R BIQB\K H UR ZSWR | L O H

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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,QWHURM X P D@H V R X WFKIH R X8V VL DOWUD LQ L@ H WMDY /RILVWHNL BBYEHY HOR SPOIG W
DQBDQDJHPMIQMMPRD FKR QWD QEWW H U RMLKQHH VP SUR Y HR BIR MH GIXW®IE H U WD MIHNAK VW R P H U V
VWDIIUBITXLUHAHQWWRUGZQWMW KN SHFLILF/RJILVWLKIVER VRIOR\QJ WAXWRV RP XSS RV W

| HD W RUHD/PKL V6 H D V RKQI DIDFVQG F W ISHIB Y H HPERGLBEBKIRURILPSURYHBAQ@HW VL JQIRG
DEVRUEWEH RWHPSRIPWN H UW KIRPXSD FW LIBQ V XW KFHR QW L QUPFSX\R Y H R HORW L VR\SLHFWD W L R Q
W KRIQ J R IE@IMMW U X F MR XZSR U NWR JH KW K S H U | R U P DUGHFGHX FALIQRIY H UFDFOVDR W KX VW R P H U
WKAD L\WHP SRHP SO R\ FOHIG\G FL H V ZKL®BWLP MK®H YRHDOH U Y L7AHE HQ H RIW K H V H

L ODGGLWARBTXLSPHEWXLUHESHUDWKe-PSURYHBBQWUNKDUH® WUDQVSPDRQMU

ZDUHKRXWHR OI@RKHWOHWEW HQHUOBDWRG EHWZHHRILVWREWXVWRPHUV

W KGX UD WIWR®R QW UDFW /IRQJ WNNMBSRUW

*HQXLQWDQVS ZUWHEDFFKXVWRPHU  7KKHJ\DB RADFR QW G B BEW® 6 V QROW KD OKH
WKHQYHVWPHOIWY RHEBQRWKIRFBRBUHN SHFLILF
HOHP H®WRE W KW DN H RY\WHW DLIQV KFR Q WRHI[ W
RXWVRXUKBMHYD UIEEHWZHBQG \HDUAQFH

7TKIWUDQV S DWHIQ® HIEQV KU D F WIORAV L WIK®U\y i« 4o | v Rmyaw U DW WOLB/BR P S O H RHEGBW UD B M/ V
F XV W RRPIEI GO/ V HBMS O RAVRIBR VINQVF X LLUBISEG H U 1y 1) RiqEs) H J X DDWL V

WRXDUD QWIS R SHHU IRUP B QFKIHFRQWUDFW

/R J LV VRISHIADRDLQILY K K1 O F X @B EmQG +| WKBRILVBURY LIGHE OWRH VW D ED VWUR QJ
V KD LB-DG/ LV UHODW LRIQVHKES VW REBIWHRENV UD Q V S MWHEQ F\

V R ORLREP P X Q L F F\W Q RVQUIDUFAY M T X HIQMQCH ZTH/G

+RZHY MKW D QV SDHHIQRE RKYRWH FHV VD UL\ 35 0R Y LIGRNRE B MRRVIVGGL V N V
L QY RIOQWHR LFL YR @ F R VD U J LSU D F WK EFK

DOWKRRBRPRQ@Q (QJOLVK VS HIRNKIQOA UL\H V
UHODWWD HEQWK ARXQWUQHEK/LFK /RILVWLFV
RSHUDWHYV

7TKHEFXVWRBBHDWWQHDSERUR BAKYHORSHG
/IRILVWEPWRQUDQVSDUHQF\

V2% ,67, 862 7+67587(*<

ODMRQW D SSFHGH OQRVBELIDID QULR Z W K 6WHSXSDURZWKURKXBRKXLVLWLRQV

IR ILV W KW HROSHOADAPHRWER X QO WAKLHHWHK H 7 K H U R XISVD O WRNV H S SUSQ W R Z WIKD F T X LV LIVOL R Q V
P D VR D U NP D MR UURGD UBBIQ X | D F WIXQG (RW G\M B

UHW D 7&HUR XQ W HRR\F XRWQ/ H F WRUHAULNYY 1T VW UHQ FRRB 8 WS RWLIYWHLQR R X Q WAKLHHI/MAYV

DO UHILHV H QWD QB EBEURD G DOUHBGMV H QR G WUE R Q V R O WEBIW FW ROU
,Q)uDQWKWRXlGDVDQVRXUIRHU\URZWKURXJiK)UDQ";QBEURDG

HYH L WA R LLDMVS H HEXVLQHVV
WKHFTXLVRWQHERQWUBEWEXMW RFKDQUE G DRSL WARLIMYS R Y MDY Q

i UHLQIRWKNHUYLBHODWRER QW UDRFM.VWLFV
ORJLVWKB®Y ORMIE\ PDQXIDFW)RUIJHU-MNDLOHHgHUDWLRQV

RXWVRXORUQYWUEWYHORSRIFFXWWL FKDQQHO
ORJLVWLFVROXWLRQVYWUDGLWLR®BO¥XVYWVZDVWUHFLWHKEW UD WKLIFKHW®E RV K+HK O\

cH FRPPHLQ:R'UQ_VW(U:FR/QMXQEWM/RWXSSRUQ\FTXLVRW(—WWKBWQILUWH\ENUDWB‘YMWDJH
RIIHUMWGH[LVWERVWRPRKNURXBOVRDGH RIVWHSXISRIIWHUWQRE W@ & KHJ R X SDHE/L OLRV\
VLJQLIILFDJGRVE GWVRK DWH ZE X V L QB V@K L FKD V F D URXDWQ IGQ W H MDDOMXH DEBFGTDQYV LWLRQV
JURZRYHU \HDUDVQ®@RZDFFRXQRWY RILWV 7KDQNWNKIDW TXLVLWKHKR QRJLVWIUR/XISD V
UHYHQXHYV ERRVWW®HUYRFHHULQWKHWLQJIPRWGIBUFNLQJ
7KHURXSWKO® D MRUR Z /KW H @ UROGW K H P D UNHHW P HIQQWD EHFRHKIR )UHQREHUDWRU
ILUVWD JHRJILVV8XEW ONG® UDRMIS SR UWMFELXWRPRWMBE UFN LAKH URXKSD M [SD Q G M&/
FXVWREBY¥QUD QB EGE U RME KA FRQED J HF XV W RE BN RV D IRIQ H 2 D UNVIMO P H QW VBV
WKHURXBLPWRERRUWHNRPSHWSWYYHA\RQHOHFWDREXPWXRBRES/H U I X IHYE O R W R RGJ

V XSS R UOARLFEDNO/ W R PHLUWAWK GMK FFIRX QRIRU LJL @RV HUYZRO O NERZR SR WHQMLROREXFR YV
Rl.YLWK"HURXS/é.\V\LHB/V\/KH—FlXQW,lQNI—IKMMVSH'FWGRQ%RX\‘]WHH\OHFRWHQFKHUO@Y@RFKHU
/RJLVWQW\QW)RQ:HUMHﬂ_hQRURZWHKFWRdQL]DEMHQ&RBSRUM$QGW{KLNSHUDWLRQ

ZLWKVWRRFNBXMWHQWH SULYHH FRP
*HRIJUDSKVBBO®WKH R XGR HYR WX GREK W K H

SRVVLERIPRWLQQ QR ZF R X Q WALKN. JKURZWRXUWKHURERUAVQ GHISMBK UWDKW R P IDVQIR Q

SRWHQ@WLOBLQWDLEWIDOSURD¥XSSRUWRY$FEUFNKQID OO RWHE /RILVWURWER ITHU

LV\A—V[LVV\FL)Q/JWRHMKJH;@QVROLGMLF@[DUNHWQQRYDWCD.X‘W\LE?CQ(X/VWRIZKUGHRYLICG.)LI-QIJEOH
SRVLWLRQ EHV S RO\ L WMHLRMWRIVFR PP HBXWW R PH/DV

SQLYBBWILVWURMXFRHQWRILVWLFV
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UHVXROWKM/UDQVDFWRRQVWLIFVERR VW WG 7KHURXDFDGW KHV U DB H B L FALSRQU VXUR Z W K
(XURSHDHW ZEUN[SDQGILQWRUPDQ@Q®KH EDVHRRLWNW[SHUWDREHYHORBHBDKQLROBWLRQV
1HWKHUDPRPIQEERQ VR O LLGADW DGL RS IRQDWQR YS HFIMRE G L Y E BXWA PBA X FW KK R XGSR HOR W
6SDLUQVWE(S/AM[LVWIXYIWV R BHIERY LSRGH Q WRLIDRY B HY H B R'®L Q@ VQZHK/H WHJ R Z WG U L YEH Q
IRBRPPHUFURDWEKURD G FRQWRUI@BW ZR U NIMQ O D\QUD Q V S R D WIDQNGLHROD

ILNHZLV® ' /RJILVWIRQW L @yeea wwy U HLIRWZ DU & WME)

LQWHUQDWRRWEODWWUHQIWMBHDGHURKLS QWHUQBRIVRQYLERE XPHBDVFRQVXPSWLRQ
(XURSKGKRNHBE WORJLVSXIUBD D\ HRIGNOWKH PDUNHWYV

DFTXLVRWRR@ HUV /R JLWHRQD JMHRBUN KD Q7 1 1y R 96 UHV H@WVRD VIR QV X P SVRIXFOQV U L HV
ZDUHKRKVHVYDMOBURXQG  VTPHPSORVHG, /) jyop Uy HWIDQ B0 & * P D Q X | D F WEXUAVQR P H U V

LPSRSHR;@Q*GVRV““UG'GRHZQHRI;E\L/V\;I&%/?(E'EQR\;RSHUUWMDLQEMH&MR@FUMN\HMDUQ
UWBTHL VK BRLBQR, WKHFRXQW UQHDU W L KRN XIS S FRUMA UK B

EXVLQHRLJK SRWMQM&WDVKHDOWKF%% H VRMXOMW R P HOWAKIHR P L QR D UW KBIF W LR IL W\

SKDUPDFHDQBEHBAWRP R Y GXMWRINUHQIWKEHQq o i vy X W R FRWM® B IVMR S H Q LA M Z
LVWER VLW LIRDWELY W RV FWRIYOE * DQCHWD LG, » o\ gk HY U v H'R X CEGHW FER Q W VDR HI H U

DQGONRHQKDQEWSRUWIRDWRHZ KLIK SURIGQHES mym L v WHOQUW R PR UWK HILUR Z WEW K H V H
FXVWRPHRUYWEOVRURYLGHBILVVELMKHZ [ ooy by

HISHUWLQ@GNQRZ KRZDUWLFXQDUB\VWHPYV

HQJLQHHW®UDQVERIDQ L] MWQIERKZY DO XH« &RQW L OKEXR\W KD VRDUNHW

DG GWRO X WIXFRY Q G X VIRRDIQ J 7KHURX $1§8HUUWEDHMRGQVKHR JL VRALEDIHP HQ W

ORUBHFHQ®WDWH ," /RJILV\8 KBV KDOK®EHURIKLIK YR GRHN UDG @WK WMHD UFRKR SWLPL]LQJ

RIEXVLQRSNUDWURBNIJHIHDMWS86 EDVHG VRO XWDLARRMYKHHQ WY X 8 SFKKD LORPDQXIDFWXUHU

FRP P H DR L VWS HFF\. D IOILFBRRYV W H GU H Y H GRIH W K U RWIRKQ 6 X VW R P K UR XIBL P W R R QW IWORK H
PLOORQEPSOMYRXQGSHRSMHJHGIDN VHUYHIV\SREF XV W RAMUKNIKY N FW R U

VWD QGME) LWIVELOWRBIUR Y RIHGISUFN LIDXIG gy o s prgyd MRXVW R R BUKAMLHE X V L QBIVYH V
GLVW U LVERQUURIGRVIIZHK R @H R UBKHULFOL QI | 06t Uw L FK®DRIOY F K DID@GIOO J

LVRZ @ HV R X BB MNE\® GH[W H QYD Y WE@HWZ R U N )

VWUHDPRUDMGL]IDYERM@ULYTOMGW HR LY 2QBYHQXSHRWHQURDIUIHMA[SD QLI RXSaV

PDODJHPHOWWHRKLFK QFOX@AE RUGH(R!HWRI[LYWQOW R PHUNFWQ F U H D \GLHRIOAL Y H

PDODJIHPWQWVHPO6 ZDUHKRRDEDJHPHGWRIL VIIFIRUNA T X LUGR® G W HHSD FEL WK
VA\VW DR G06 WUDQPORDWHPHYW PR GXOHV KPQRIERGHRGLVWULEXWLRQ

HQVXUBNFRUG WLYWULBRAVURG X FRVWUH TKHIURZWKRQOIMHOOWXRSHQIRI$&OLFN
FRPPHUMNHH\DFFRXQWKWRXJKRXYWIPHULFD&ROOHFWRGHBRPEHOLYRBWKBBWRQWDLO
$SFTXLUDQJIH3GHDNLY H'V/RILVWIRRWHKRWIH FKDQJIWYGLVWULEXRVRVREFIVQ L] DWW BRIQX V
86% ZKLFRLOEHD QHZVRXURHIURZWKURXJKURYW&H RX3 VDKHHRSSRUWXQLWLHV

DFTXLVIDQERIQBLRZWK JQDEURDGRQWFHKW Q JHFR Q V X KHDE LOMMWGR

RZIF®RP S O HRIOW I L VOWLED QJ H FSHK@WRY
exppoxNK*ruJRxs%)vL‘QwuD\SHUQFFLS@%\{QFUHW@PERBURGRHW\UWD@@G
QY LHRIW K HE HI | H WHRQW RHM R ZW K/ R JLV W L F W KQHH H B W K RSAHR G Y\FRMYY D L O D E O H

IROOBZW UDBMHIRGR XRD MRULQFLSOHV I FRP SO RN VOMHYGL VW U LFKOMLRHO V
i DUHTXLUHR BIQMD VORI L BLLGY KFD\Q D J H PRIQ W
« $1XQGD P HIS/SRRMDBR R J L VOXIUEHD D \HQG YROXPHY

LQW HJ B DWHREH Q/IRFIDXOW LR Q V
([SDQVRRMKXGIRJLVRVILHFWLDY XLWDEUBRQR H

WKHWVHHT XLUHPHQWYV

(19,5210(17$668(6

7KHURX S83H UD VB IRRRWH S UHBBRDW HULD & 7 K H U R XI30 \PFD L Q W D DRFW BRI IRAV X VWD LQDE O H
IRUWKHQYLURQBMRMVKEBQLYHWBHIOVW UD®HRBOR SPBOWF ULBHFEWLR@IWKSQLYHUVDO
"REXPHGDWHKHI R XBWR DHMED QG OWY UWDEE JLVWURWXRIQQWR Q VR O VGADDMHHR HIRQ
DPRX@W DWHUUBOVUBWER[KDGIBHYHRR ILQDQFHDIRUPDQFHE

HTXLY DOHIQQW D VD IHRIGRWHDIMD W W FBLDLLHRAW F - o\ ik 1w v S H-REOW VW &VHF R SRHW KXV X DB JXODW LR Q V
DQGURYLWKRFRU U HV S RIRDMEID Q WSIRWYL F H) 0 bwRQY L U R Q PIQ@W CHIVKD O G IV GG R

7K H\DHE W L YOLQUAHHU/Y IDRAHRVO L P LMARER P SDUHG v | UR Q RN @ WHKG WX G O L | L EDOOWCHGEH

W R/ KUHH RWY KHJ R X PV L YOLOVBL KR R OFR Q V L G HYWVR ey R X SANR S HEOMDBOQMBT XL S P H Q W
WKDW\QRWLIQLILFHDRRWIAE QY L UR Q RIH YWD O

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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25*$1,=%7,21%576

/HJ DR J D Q L JiKDLLRAD

$W W DMWWHKEFWLRQ&D S MWIRGRY® HU RK\LKBHR P S DEU H DANRZMYR O OBRRVYHFHPEHU

CONCERT
(E. Hémar * + C. Satin)

(a) 57.50%
(b) 71.81%

(a) 2.96% (a) 39.54%
MANAGERS ID Logistics Group PUBLIC FLOAT
(b) 3.51% (b) 24.67%

*Via Comete.
(a) % interest.
(b) % exercisable voting rights.

7 U H D WXW RKFHNEGN KSHR P S DXQQ GWUHAHL T X F® IOMAUD @ VO X&HG@I3X E OSVWRIHFHPEHU WUHDV XU\
VKDUHVMS UHVHQWRIMG KRHD S LWWADROF N

SQLYBBWILVWURMXFRHQWRILVWLFV
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7KHROORGLRDJWIKR ZWKH R X ¥4 W S O RIWHIEQ L JFORDDAR HFHP EH U
FRANCE INTERNATIONAL
[ ID LOGISTICS GROUP | ] IDLOGISTICS OCEAN INDIEN | | Indian Ocean
y 94.99%
100% 60.0%
Y FICOPAR | | ID LOGISTICS MAROC | ] Morocco
y 100%
100% -
[ ID LOGISTICS %] Ib LOGISTICS CHINA HONG KONG]
y 100% y 100%
[ ID LOGISTICS FRANCE | [NANJING ID BUSINESS CONSULTATIGN China
Y 100% y 100%
[ ID LOGISTICS CHAMPAGNE | [ ID LOGISTICS NANJING |
50% | 100% ]
[ ID LOGISTICS FRANCE 4 |€—+—3| ID LOGISTICS DO BRASIL |
100% ¥ _100% Brazil
[ ID LOGISTICS SELECTIVE 2 [€—— [ ID ARMAZENS GERAIS |
[ pLocisTics SELECTIVE 10 |22 %% ] INTI DINAMIKA LOGITIMA | |
100% ¥ 99% Indonesia
[ CFL [« | INTERNATIONAL DIMENSION |
Y Lo0% 100%
0
| CEPL | —| ID LOGISTICS POLSKA | ] Poland
90.0% —
[ CEPL LES HERBIERS 1 > ID LOGISTICS A |
10094 |60.0% Argentina
[ CEPL MOREUIL |« —{ ID SUPPLY CHAIN |
= 100% |100%
[ CEPL COIGNERES |[«<— —>] ID LOGISTICSRUS 000 | | Russia
a 1009 |100% ]
[ CEPL ERAGNY <= | ID LOGISTICS US, LLC |
y 100% USA
— 100%
|  CEPL SAINT OUEN L'AUMONE  |[<— [ ID LOGISTICS US, Inc |
10094 |100%
— CEPL OZOIR <= ] FC LOGISTIQUE R & D |
100% 100% Y o0%
— > CEPL BEVILLE | [ ID LOGISTICS TAIWAN | ] Taiwan
100% 100%
> CEPL FLEURY | —— ID LOGISTICS BELGIUM | ] Belgium
100% 100%
—>{ CEPL BEAUVAIS | — IDL BUCHAREST | 7 Romania
100% 100% ]
e CEPL ALSACE | —>| GROUPE LOGISTICS I.D L ESPANA|
| LA FLECHE | 100% | LOGITERS LOGISTICA |
25.5% y 99.99% vy 100%
— ID PROJETS | |  LOGITERS LOGISTICA Portugal |
100% Iberian Peninsula
—>| FROID COMBI | | CEPL IBERIA |
100%
— CEPL BARCELONA |
100%
o CEPL LA ROCA [
100% —
—> CEPL MICHELSTADT |
100%
> CEPL GERMERSHEIM |
Germany
100%
" ID LOGISTICS SALZGITTER |
100%
e ID LOGISTICS GOTTINGEN | _|
100% —
—> ID LOGISTICS TILBURG |
100% Netherlands
e ID LOGISTICS BENELUX | _|
100%
{ ID LOGISTICS CHILE | ] Chile

7KK RPSDIQDKR O GERRS DIK L KD @ FE X V L Q H\DW®IR F DAL M®R DQ Q O)DQ® F K LAK D SRGIBR Y HU V
RSHUDW,WE®QW UDWCRAHM WK HURXSBNQW U VG R X PAMMXEVLGLDULHYV

VHUYLFKREXVLQRSNUD VDIUFA@W URKM &\ WKH 7KHURXESRPSD

VXEVLGLRDHHHEWLR@3UHVHQWBWHRRX S
PDLERPSDQLHVe

$VRI'HFHPEHU

o

¥

%XVLQMMUYYLHZe

QEKVAQENEGWVFULERK® SWHU

7KK XWEB M UR KMQW K\HX E VL G [EDW K#HV/P SDQ\aVv

WK&RPSDRMOWGL UDRNE ||| FyQ@LUHFWRBHW F UL @HE W L R R DRU G
LQGLBIARWRY HVWEEQWRPSDQLHRIZKLFK .| ) || F yrmRUASR LFOWH QDIRSRIU W &

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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7KHUR X R&SH U D WLYRDDOFONXAIKRD LRH QW UD OZKHER P S D QUAIVO XIGWBHJR XS4V FRQVROLGDWHG
VHUYLBHUYWGHVFULEMMHFWLRQ ¢2SHUDW L RIQDIQVWDW HPH@WNWWHBWHW R KERPSDQ\aV

RUJD Q L JOKDLLRADE FRQVRO Ul GOQWGEDAW H DISGW D U DOHF WLR Q
6HFWLRQ ¢&RQVR O LEGEOWH® DRHWRY P D FPR QXLRVWIR QDRIFQIRWPDWLRQe
LQGLFDWFRDNEUHDN RRIB P SOR\HHV  $V RI'HFHPEHU WKWK HODWHY HKWRIQ J

VXEVLGUDRBKXKME®WRES HU DWHIPH@WROORZYV

PH[FHIR®HDGFRXQW YUDQFH ,QWHUQ

SHYHQXHV

(%, EHIRDMR UW L RIVMFITRQRMMVGV RPHHQD W LR Q V
2SHUDWQRRPH

1HWDMIORYZRRSH UDMFVQLY LWLHV
&DSLM{BABQGLWXUH

YL[HEBVVHWV

+HDGFRXQW

3UHVHQWBIWHRICQ R¥XRPSDQLHV

$VRIHFHPEHU WKAD LXQU R ¥R P S D @UHYV « " IRILVVBREVYDWLOD]LO
« [RILVWLEFVSD*DRX6SDLQ VO ITRILVWEAIRAUDVUMDFRPSDRO FRUS RIQGHHIG

/RILVWLEWSD*D)RXSDFRP S D@FR U S KQmw#yE Y P1LODBRORWHDREIILEW @ ¥ R D X RRUHD Wei G
6SDQO\DZK R \KHH DRE | LEM QD G U& G H D IMH G LWDQDJBSSUR|[LPWWH@WWIRWD YD ULHG
L\R S H U DHALH WAWWIIRV® D M R W D IDGH@s kA H [w L © R Y W IRRIBXRW R FDHQUSA R Y LIBGHLVY H U MLD RRRE

L O G X VORWIR/IL WWL WIHWR D O D J B GWKKKIH o VHUYURBOMEHWDHORRRFPHERQVXBREGV
PHFKDQURWDDHPR IHFHPEHU  /RJILVWEFyDQBDQXIDFWKRKHWNHPEHU " /RILVBRFV
(VSD*DRXDG GLUHPWOR\HHV %UDKRG GLUHP®OR\IHHV

« ,"$UPD]HQWDEAMID]LO « ,'"/RILVWULBQRYDQFH

' $UPD]HQWUDLVD FRPSDQQFRUSRYQ®@HiE 'RILVWUDQRND JUHQRKP SO LMRL®WR FN

% U D] LODDIOR \KH DRG | LEWG Y RD X Q@D W Hus FRPSDMRFLEWW FWLROQRSOLLLKH VWRIQHG
LO  DO®DODJIHVLWIREOLHOWOXELp HFHPEHU  ZLWKKSY LI QR ®Q &RPSDQLHV
+HONERLVHDGBDUBVRI'HFHPEH U T BHILVAQUBWEQD P/ D) O FKRIJLV W L TRCHEL Y HQ

$UPD]HEVDLYG GLUHPWOR\HHYV LWXUUBRMRQHEUXDU\ ZLWKWKMDPHZRUN
RIWKMSLQ RIWKBRJILVBMFVQRYV,Y 3URMHWYV

« " IRILVWALHFOJL%PAOJLXP IRUPHADOVO?2F KD Y DL OO RIQQDRMHIFRPSDQ\
' IRILVWARZJILMWD FRPSDROFRUSRYQ@HIWE KRWHKD UAHMMWUDQVIWRURELVWORFHPEHU
%HOJOD@KRVKHDRSI ILEML @ UXVVHORJILVWLFY 7RGDRWW KH RXPDLRS H U DWENIL GLDG \
%HOJRSHURQMYUWAKDG GLUHPWOR\BIWMVKDG GLUHPWORWRWHFHPEHU

RIHFHPEHU « " /RILVWUBRFHUDQFH

« " RILVWIHRQYHAXWKHUODQGYV ,' IRILVWUBWFH VW )UHQ WK P SO LMRHGMR FN

' /RILVWIHQYHOR PP HE(GI7LOEXMIFRPSDQ\FRPSDYRFLEWXFW LRIGAS O LUHJIH VWIQUH G
LQFRUSRXQ@®HXBN FRDZKRVKHDRBIILANWLQ DQEBRLEW®NG EVDQRQWIIHDWDRQGQODQG
7LOEXWY QAQGLYMEWL RUD)UDFTX LIUH G WU D Q \RSRVULVP L IDQUEIRID J H PHROK W@ RQR S H

' IRJILV WolHFQH R X U DWZMRY. WIHY/ED G GLUHFQULPDURPDVVRRGHWPXOWRPIRUDQRQHAV
HPSORWRWHFHPEHU PLOQHUDWHXVLQHBWDOUWLEWODDVHGDLQW

SULHVWQKDG GLUHPWOR\BIVRVHFHPEHU
« " /RILVWOXFFK D USRI Q L D
. /RJLVW/d.)FH/KDLILND/H\RPSDQQFRUSRXJQ)(Y\H—LI%

VIRILVWREY*HUPDQ\

S5RPDQIOD@QEUHDWHG ,VRSHUDWHWHYG ‘ Q

KDG HPSORWWRWHEHPEHU JVITRILVWREM.WFRP SDIQQFR U S RUQBBAHIGP D Q
ODZKRWHDRIILEML QHLOED MKSH U DRMHN. W H

DQKDG GLUHPWORWNRWHFHPEHU

SQLYBBWILVWURMXFRHQWRILVWLFV
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« ,'"/RILVWRPWRRODQG « ID)O2FKHIDQFH

,' /IRILV\IRPWINIDFRP SDIQFR U S RUIDGMBIRIG LV KD)O2F KN) UHQ¥KP S O MR M@VRAFRP SD @ RF L « W «

ODZKRVHHDRIILEM QDWRZIGAHHDWA G LW SDDFWLR@PBOLIHJIHVWRIQUIFEPEHU ZLWK

PDQDJHRRBQGRQ IRPEHKRKRVBIVMBHWDLOW KN LJFRO® GB&RP S D GHIV V WID ¥ UHDDW G

DQ®@ KHIXBE SO LKW O\GRHY HO RBHI® Q V'S R U WVIKWL R K R X DEVT X L VR W BR & M HRVUWP HD O\

RUJDQL]DWIGRDQDIHPISQWNDDB KRO®W )O3FKIDYDLOORIKRMEKWL QUHASH UBW HV XD QW

LQW H U Q MWWIDRQIBMR O WIHARVRRI'HFHPEHU WROHDRBIQDJHPBIQUM HP HV@RWH U D WH WLHY/
V' /RILVWRBDWKNIG GLUHPWOR\HHV  )UDQPRWE&DG GLUMPWOR\BYVRI'HFHPEHU

« '/ RILVWKNYXVVLD

' /IRILVEXFMDFRP SDIQQFRUSRUDAMBKG VLD G /RILWHRUVVWEEDLQ
ODZQBUHDMHG WRDXQFAR JLVRSHW D WQR QRJ L WHRU VW W.MFIR P S DIGO.F R U S RAUQDGBIBIE Q LV K

5XVVLD ODEDVH®@DGUB&UFKDEWEK*HJ R XISQ LW
" IRILVWDAAR SHUD WHIVWB® &K D G GLUHFR/SHUDWHWWHR/UR X W KIREEHW LURQ HWDRQV XPHU
HPSORM\WRWFHPEHU JRRGKXHDOWKFQEHXWRPRIRAWWRPIBY\RI

, 'HFHPEHU /RJLWHRUWWKIDR® HPSOR\HHV
« ' /RILVWDEYDI®LZDQ YROORMKRF T XLV LW E HXWW KKH DRG I LRRX VL Q J

' TRILVWALFVZ DD FRPSDQQFRUSRYQWHUD @A PLQLV W 8B WLWRHERSDWL Q
7DLZD QUID/ZKRWHDRE ILEMQXMKX.ZDWUHDWH G

Lo DOEDWYKHU R X S & UMW HVXE VL GVpW < /RILWHRUTVV VBRADV X3ROW X JD O

MR L Q W@HEG WWR | R X @GHEX U UHHOM 0D QD JH URJLW/IRU W VB RRUW X YIF® P S DL F R U S RAUDDBMIIG
ZKRDY VKDUHKROGROUVWDREYPRQDJIJHWBRUWXJIRBEDVHG]DPEXMDWZKROO\ REQHG
IRRBQGRQ IRRGHKRXR/BIYMBHW D IPOH QW) /R JLWHUIVVW,MRBHUDWHWRWRQVXRBRRBG YV
WKRURIFURVV GRAMIDGJGLUHPWOR\BNRY DQG&HDOWKPOMHRPHWRI'HFHPEHU
'"HFHPEHU /RJILW/HRUW VB RRJDV XDIBO HP SOR\HH V

« ,"/RILVWLEEXIHWKHUODQGYV

' /IRILVWLOEXWEFRP SDIQAF R U S RAULDGMKIE F K
ODZQBUHDMWHG L@RUGWHSHUDWMRDSD Q
(XURSHRGXVRMUMDRP HRILVWLOERBBHUDWHV
RQMLWB&DG GLUMPWOR\BYRW'HFHPEHU

« ,'"/RILVWEFQF86%

,VTRILVWE FPRWFR P SDLQAF R U S XWCBAHBIED Z
EDVH® DPSDW SHUDWHWW KU R X J\W R#6/%
VHUY HQBRPPHUFXKNWRPHKNFRPSDRDG
HPSORMW\WRWFHPEHU

« ,"/RILVWHIEOMED*HUPDQ\

' IRILVWHEWQEDRR FRPSDR®FRUSRXQGHILG
*HUP ID@ZKR WHH DRI | LEMOHLOEDWM Q QGLUHFW
VXEVLGRIRY\DFTXLUBI G ,WRSHUDMWZRLWHYV
DQKDG GLUHPWOR\WWRWHFHPEHU

« ' 6XSSOKDLSUIHQWLQD

,' 6XSS@KDLQVD FRPSDQQFRUSRUDWHG
$UJHQW O@IZKR VKIHD B I I L ENL Q% X H QRIVU H V
&UHDWEG LWWKHOWRLEWIONR | R X QBOI®E
FXUUHQUWHODQDJBAKRROBY HTXMMWD NH
PDQDJRRBQGRQ IRRGHKRKVBIYMBHWDLOHUV
$VRI'HFHPEHU ' 6XSSOKDIK®G GLUHFW
HPSOR\HHV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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ODLIQQWUD WWRXE/DFWLRQV

7KI®PDLQ WUDQVDEMWRBBRX¥RPSD@HM « /HDVADQDJHPHIQUWHPHQW

DVROORZV
$VSUHY L ROQGLF MVOHB® RFEQDIJHPBDWHHPHQW
« &DVK SRROUBBHPHQW H[L VBAHWV Z H'FBQ R MIQVA) O2FRKHUHEIURMH W V

$QD X W R PEODWLKE S R B OW @H P-DEM HHQ W HLQHGRC HD VHW EXVL Q VG HUWDWNILR J O FKH KLV
EHWZHHRRSDWDVK SREAPGDRYQ @& KPDLQ DJUHHPADAQWHIHBRFDQXDUV  IRDWHUP
HXUR]R®EVLGLDUOGESD 3RO D @GS LaFgipQ X! V\HDUWDW[WHQRGIER XDUV  IRDIXUWKHU
*HUPDRQ® KH{WKHUODKQEYUHHPHMRIQHE 'HDUWULQJ " SURMH@WRL/BH®*FKH
IRUDQLQGHILWHWMLP WRRSWLPWH PLONEREWHUDYUHHPHQW

PDQDJHPRQ—WFH\F\DVEQCFDVKIHTXLUHFDI-V\QW%XVL@H/WHORQDR]HQWPHQW

*URXCBH Y3QU VX W@WDRYUHHPBQWD QFHRHLY HG WH O R B8 H B W W H
I[URR/XE VLG LBDHDRIOMW H D MWV KWH P R LER Qd FADQAR AR
v G LB o QWKU %HWZH'H:QJRMI—DFQ!GV/RJLVWM[—)‘QBBKUVXW(BW

DQQXIDAWHVVESVZKLOBYDQIHEWKSRROLQ]J
FSSSD@HD_LQWH P RO WAKU L S\NKIDVUHHPHQPW]LVWUJ.IBQBHPXQHU'DEWJ}R\MHWV
WAKVM ELRQUQ XL E DV HRGW KBH Y H QXHY¥H U D WRIFSO L HIQWR'Q W D F W

SOXVESV
ZLWK3URMBWYQJ ,' SURMHMWWRLFHRGLVWLFV
« )LQDQMU@HHPHQW JUDQFH PLO OL@REWKDRYUHHPHQW

,QLWAD S D FOLVA/D U HFRW S DRIW KIKR U H REHUDW L Q J
VXEVLGLPURHYVWISBKDWHQWHURIWBHFLILF
ILQDQFDQUHHPHWRSWRPRWKHW WDUW &6
GHYHORSRHRMUWB XE@VLGLDKLM\SS O LKV
SDUWLRRUBDWXEVLGLOBSBVOKLQMGRQHVLD
5XVVEBROD®GD B HQWQWEB) L V6 M® W H V

6XFKLQDQMPLUQHHP HDQWQ W HUMBERLQGHILQLWH
W H U KD O WWWU L@ RADHD) X O [SW R Y L \DLSRS@K H
O R DEQH/DLQ W HIW Y WHKVD WBIF F H S WADREKSHB U W L H V
IRWIEXUSRBBBKLNDUURP PR Q\WKU L BRIX V

E'S VW KOHR Z HADAWWAHRY K&K V V LEDHIR WAID@NJEDW H
SOXVESWLIJKHBPWH

« 7DFRQV R O LIBIOWAHRP®I Q W

$ W IF[R Q VR O LOGI\M HRMG{ Q VINQED W Q W HLOHVER
ODUFK EHW ZHIHRR SDK H DREW KW DI[U R XC8Q G

V' IRILVWLFRILVWUBQBR B /RILVVELFVQ
VXEVHTXXGWO H P 1Q WHHP H\@ MAD L QU H Q F K
VXEVLGLPHUHRQVROLGQWHIMYDPUR X SQ
FRPSOLDIQBKWLFOHIAWHTR W K HQFHKQHUD O
7D[&RGHRVKIDMUHHPHBWX W KEBURFH G KRIH V
FRQW UL EXWIKHE® QV R O LIGFORSHD® WHRN K M/ D |
JURX B/ H DWQ & KWMH URNX VR W KR U SRUW BV[L R Q
VDY LGBV LIJHRG KIHS S O L FFOMWVHNRVG W H P

SQLYBBWILVWURMXFRHQWRILVWLFV
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2 SH U D WRIRIDOIQOL JIRADLLRAD

$ VR W KBHQ L Y H BV .DLOY W URDRAKLPRH@DWWH I R XRSS H U D VRILRIQ Q@ JFOKMDERM VRO O R Z V

Chairman and CEO
I

Deputy CEO
I
1 Chief Financial Officer France —
General Manager
- Chief Development Taiwan ]
& Innovation Officer General Manager

| . ) ) Indonesia L
Chief Operating Officer General Manager

— CSR Director Russia —
General Manager

— Chief Information Officer Poland .
General Manager

Romania
— General Counsel —
General Manager

— Chief Real Estate Officer Indian Ocean —
General Manager

Iberian Peninsula
General Manager

I:I Member of Group Executive Committee.
Germany

General Manager

Benelux
General Manager

Morocco
Joint manager

USA
General Manager

Brazil
General Manager

Argentina/Chile
Director

$OURXNHQPRYDJIKDWHWH QHW[ISYHU L HQ/KHUIHY S H FIWHLOYGHV

5(6($5&$1''(9(/230(17

$VVWDWHEFWLRE,'/RJILVVPDRMSIRWLWLRQZRB®GGD QHZWHFKQR O B BIURSE® PMRHDH K
VLQEW\DFH SWKRI@ XD 0D /G UR@SKDVLFRPPHURLDRWHHQJLQHHUXBY W
RQWHFKQRORQRRYDWQRROLWIRRITHUWY 4 1y 1y w K I RX SAV H[S HQ G IGIRXIRIQ W L W O H
F XV W R PHRUDX WL R BWP E LMD ORWH U YZEWK | Wy i w DE U H GILKA#H U R XISD Q OFRIVE L W D @A/TH

SUR G X FWZKYLLOWQ VX UB@UHUJRQRERENL Q) (s H O VWK H) U K5 RV W BH [S H Q VMWD O @ K H O

FRQGLVRIRQW DI LOFXUDKI® QQXDERX @V ' FRVWMFRUBGWG
7KLVQQRY FWORQW NS SR IEWMBHJRX AV~ H[SHQEWWKHR P S DIQ@ RRD W H UL D O
GHSDUWPWOQ VENIR UWH FKQLFUR RV KHR UO G

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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6XVWDLRPEDOR S RBEEQ RZ WIKV WRRRIXA &6 5
VWUDWHJ\

$O W K RQKRMQ L WH.\D\WE D E @LWIKRHIE HRO 1&B\SK D ¥ H HRH Q WWURD/ARIJLV W LREFWW HD WILWR QVLGHUDWLRQ
JLY W KLHP S DREEMWDVF W L RIW KFHYY LU R Q RV DNHKROGHUV

(.7\ 2001: Integrated into our values (Solidarity)

AT\ 6 XS SR UW/KHIEIX FDRVIL R Q
2004: IDEBRA

Objectif CO. : XXIDEBRA FKLO ®UWHNYHHQ DLUGDUMMWH O DV

7o M igocasans . 6LOPIXQFKLQFKLOGUHO

2006: CID: covering CSR checkpoints KD YUHH F H LG/HIBXS SR U W

2009: Sustainable development toolbox

ADEME CQcharter
ENGAGEMENTS
@ VOLONTAIRES POUR Member of DEMETER

LENVIRONNEMENT

ransport et logistique

(QDEOLWIXGH@WVYDGYDQWDJIHG
FRPP X Q LW/ H MUER B /G

S UD FWIKFHD W.PISFIIRY LMD W LR Q
NHNDFWRBHUVRQDO

GHYHOR DRIERWLDRGEOXVLRQ

2014: Culture and diversity
9‘ Cluh Demetex 2020: Signatory of AGEPHIP Convention
""" EVCOM commitment

$VWUDWRIRWE'GRJLVWILFONEH v« 8ROLGDULWA
7KHRXPR UH/RJLV W DRVORNY SR XEW@ORXS 2 HWZHHRSORVHEMWZHERVL Q HVQ/L WAL WK
E XV L OBIVQIHY/G H J L RROWRV KIiR X Q G DYBIRR L F K F XV W R PEIUABO UW QMDNMQIFR U R IV XSSRUWL Y H

W K&EB 57 W U DIWBSIL O W DFWLREXWLFEXDOOHQILYIDWRIRYWRPRWLQJ
VXVWD LGHEHHR SPHQW

« (QWUHSUHQHXUVKLS "KHQDS SO LVWRW U D L (LGGEN K K. G HQW L | LLFGV L R Q
7KLZDWFKZRD@HEURNERZQQWRK UMHP SO H UR P R\RLRQO MEWNYBIO XHACESH | LY KH R X S 4V
FRQFHGMWLED JL Q W RR&ZK VDKBEX AD D) G VW U RVGIDAS L T KWWQ Y L U R @ RHAQUM Q J VEKM QM G
DWW HQMIDRAKHEP SO HP HR@G\QIH VYL YNV LQWHUQBOWLILED VKR B R P RUWKAK D UR O J

« 2SHUDWHFGDDHOF H E H\BW D F WILGTHWR W KHQBX VW R P H U

6WUERWSOLDIQWISHFLILFDXMWLEGRMHUY QHE
WHFKQRORWHHR UG MR XDUD QWKAXVWRPHU
RSWLPHDWI RUPDQFH

« 5LIJRU

5LJRGALVFLSQBEQRIHVVLR@XPIDUPIODWLRQVKLSYV
ERW KW WKRPSDIMQAGLWKVWRPIQEDUWQHUYV

SQLYBBWILVWURMXFRHQWRILVWLFV
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$VWUDWRKDERHGSLOODUYV

6LQFH
HV W D EOLWWX\GN DL GEE 88 R SPHQMWD HRXQG
WKUWHK ODUV £

i BWDDQG/RFLDMSURY V@DVDIHWQG/RFLDO H
FRPPLWPH®W DLRQ@Z D UH GHMVI U IPYG
SURP R WIRFL DUWHOAS R Q V. QE @VH. DAKIHY MV X HV Z
FRY HBWE&VYW U DM X G H v

LQOLQH WIKWYDOXHV/RILVWILDIY 2XE&65VWUDMWEHDYRQRXWRROV

0$< 3(5626 &5266
&20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

$WRROV EWJHDGVH J\

L TRILVVEHRWY L LAACLY/ UL R RH GOKUW HKKD V

H HORW KkHH DRIIR/X B X O WOXQUSHJ D F WWMLLFQHRWH
QDEOHRILVWRQVXWKH SOHPHQRD®WQ@ R Q

LWR/SHU D WS RQIDFRDGSW U W L EW&/®3V WUDWHJ\

KHWKWMKURXVKHR HJXODWRERQHWUD QW K H
W D Q GIDQGEH/JPW H J X O MW RXIL U HW K B XA

ZRUNLBRQGLWRAGWHYHQRILR@GXVWULBDHR OO RAPGBGXRSHUDVRINRKSURPRWERQY W

DFFLGHQWYV S

UDFWALK® VLWKKHRXREHUD WLRQN

RITHULRXUHPSOR\HH\ELWLRAE WWUDFWLRRQVWDIGWDWHRE FRXRWHUHTXLUHPHQWYV

SURIHVVEGRQHDMR SPHQW
&RPPLWPMI®WNRFLDW (R XOWBRQB
GLYHUVLW\

i (QYLURQPHEWHBOXDUWIKHQYLURQPBGW
FROWURQOERU®BNLEXVLQBWVVHWKVEEBYV
YHKLFODQ®LWHRUHQYLUR Q P HQWHIEEDN
LV V XHRW H B WGV W U DMQHIA X G H

':DVWPDQDJHPHOHG X FWRMVHRISODVWLFV
VRUWLQG@HF\FEZDYW@DUHKRRBQHEVILFHYV
XVLAWK ERMHD G URE XHW/R

WKEMUWL | IPPOAWE R QH\BGQO/RJLV W L BAH V
RSHUDMIBYJHUHDUUUHVS REWRYHMDSKLFDO
ORFDR/WR Q YW F$H

&HUW MLWBIWYBD XGLWHGPNHD WRQ FE\ ,*
/RJILVWDESYLWRHVY R@WW W D N BYAL W H
DXGLVDHER QFHE\LQGHSHQGW 8 VML WRUYV
(85$&53 ,WLVDIWHPWUKLW[WHURRGIMWKDW
FHUWLILEDDVAIRQG WK HUBEDUDQWBABLQJ
LOGHSHQ@®NEBWYPHRUW KDQ RIH[WHUQDO
DXE@LWHS DWW GLXW QD QQRXQFHG

7R[LHPLVVLRQ®+*V GHSROOMWLQIWLHVOQWKHYH@WRQ FRPSOWBKBEWM LY HQ
PDQDJLQHBIULJHIDXQWRRGWUDQVSRUW D VWHYREBQRARQWKRP SO HPHRUWW HFWLLROQ WY J

HPLVVLRQV
‘DWHDQGHQHUPDQDJIHPHPRQ LWRDQGJ
UHG X ARV X P SRVAIR\QW B 8 O HF W B QFV W H
SRZHHQHUDWLRQ

i (FRQRPBRSSRUWXQWRPHMKHLXVWDLQDE

GHYHORS[BQQ]WRZV\I/PWUDVEHIJ_\PSOHPHQWLQF{

RSWLPILQPGRY VYWOXMWRBWHBRWKQDQFLDO

DQBQYLURQPHQWHDWL D
$WW K SO DQ QLD RHS UR M HW WA R XBLY HV
FRQVLGHWIRWMAND LGB EEB R IPHEWUR
WK DAY F KR QVLGH UEDAE RIQF W R UGIVEBRK H
VRO X VBIURGWRWR)GV WR P HUV i
"X UL QUKMH RAF R Q W U\ RAW R XSV U MYRIVH U
VROXWWRQWEZXVWRPHEBYFKDOOHQIHV
S DU W LW KLBHDGX FR\W. R B DW ER@W SULQW

D

o

ZKLFKHUWLILWDWISRIQ GH G
$VLWHUIRUPDIQFRIULWDIKRUUHV S RQ H/LQJI
HQDEORYJ WHIDR W RUNLKHKDQJIHRRQH
\HDW RV K®IH [BMQ GD F L O LW KRIDI\D J H PBIQ &V
FRPSDURWRGLWHYV

" LQFRUSRUEBAMYV X WXFRVUHVSHRW
PSORULH KWV D L & H@IDVQKS D | HOWE R U N
HQYLUR QPHIOMBDY WAD Q D JH P HIVQ L W D U\
FRQWUREH VSR QYW R BXU HRAHRYAH U VR |
UHTXLUHRW®W Y VW D Q GDRMEK D W
/JRILVWLPRDWGX BQ ,62 FHUWLILFDWLRQ

7TKH; 6 XVWD L QDR S FIRRRWER[RILVWLFVa

&65SULQFIDSUEH G HBOLW VHP LY DIMMKH@ WUDQHW
SODWIRAKLFIKDVKHOSHWGRGULYWLIQLILFDQW
FRPPLWPHRRQDO*W R XBPSOR\HKW\VWHP

OV OREWLWWRHRKN D Q DMUR XBH WHDV

WRDNWKHP

PRUHITHFWAAYHWRY LGH @Y DIL@IRG P R\WQN RID
H[HFXWISRIRRMHFWYV
UHSHDWD@NMOHEDVRVLQWHVRDORPEHVW
SUDFWLFHV

(DFRDQDJHWHV SR QNRUSEWORP RWIKEXVWDLQDEOH
GHYHOR DFSHSQWR DIFW KALIQHASK HRIH Q 1 O X EQ F H
FDUU\RGW FHUWQXPEHRUS URM BHWND WD V
YHULGDHGEEQ'D X G LWV

7KLWRROEREHHQRO ®RX@WQUDQFHSDLWKH
IHWKHUO®BBGYLERVVIDIQ GRODQWZL OBH
H[W H QUBRIVE K KR ¥R X Q WL H V

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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2YHU SURMBRWYVWREHULIWKHPHABVWH g XVWRPBHWLVINRKWYRYQ

PDQDJHPEQRWEQEQHUWIDQDJIHPBQMHQKRXYVH

D BK@®¥ D FWKH D W KW X U YRH® D E @VHKWHU R X\8 R
JDWQGROOXWDQWIMPNOMIHO | DU ':HPH\;}EHggi&v?meD%ofwﬂmmﬁWRgHuv
L Q F O XGHL.DQDW&D | HWQGR F VB&HP H V

i RIWKHWYWXUYBNODWRE5FULWHRUWEH
Toolbox project — finalized (January 2021) TXHVWRRQNG UXV VBBV V HVIKIHH O H YIOMY R H
' /IRILVWAGFSYW WUDWIRA WNRQVLVWHQYK\

Spain FXVWRPHWUWERWHILHV

Belgium 2,443 France I TKURXJBHWDDRDQBEGRMEXVWRPHWVS R QVKIN
19 Russia *URXSDEQOWHR GMEKWNR O DRAES G DWKEL, ' RU
101 Réunion WRRQEKR[WH FHVVDU\
276 Poland

$QHDPELWLRQ

," IRJILVVDLPW EHWKHR WoHVLIJRINMVWDLQDEOH
ORJLWWRIOPMLOR QR S H

QY LHZIF X UUEBWHOR S RMQMAD J VRHFEKQY/MORIP H U
ORUMWKDQ SURMHKBWHEHHRRPSORMIREMW YV ¢ g5-ppp L w P MW LFMOIH Y QDA DG H RH V V
ODXQ@RK &6 5LV V XZHMV KARE L HWAR J LV VL MEW H S XISQW V

« TKNWLIJLOBQBRRYHU®EFWL ARQV KD &65VWUDWHJ\

$YLILODQE®WVWDE QIQVKMRGHQWIMNYG « 6WUXFIWXERY HUQDQFH

SUHYWOWLRYMD FRIKXP DWLJKDMWX QGDPHQWBOSRLQWPIB@WS5' LUHFW@KO\ UHSRUWLQJ
OLEHDWAH®OW HULBBPDWBHUVRHDAMDWIKE GLUHWWERH/RILVWURXS2 7KK RAM K&B5
VDI HVQWKHQYLURQPHQW GLUHEWRU

7RSUH S WUWK8HO DAK L AKSSOWRQO/RIJLVWURXS E}\Q/(\SV\/DLE\/@MRK&GSKCVMVI\I;UD OLESFF?Q/XLLNVV
FRPSDQIDHZRUNLIOWURXBRPSULWKHROORZLQJ

GHSDUWRMGWHYVHQWDWIRUHHGXUFKDVLQJ | o D ESURK HEWIEH GOV WL X F VNI H Y
@ Q Q) | pSOHPMEWSVUDWHJI\

+XPDGHVRXURHYNDQDIHPH@WDGIIDLUY () 11'S | Hyy K@ LS 6 5 D W WERW & W H LDGDE O\
2SHUDWLRQV H[WHUQDO O\

Q  WHKSODQEEAXOWRORMBF URMRY HUVHBY 4 651U HFUBRRIH P E FRUW K(fiH F X \BLRHP LW W H H
URXSXEVL G UDQ®M KW\ VWE PEGE R OVWENDH G7 i« | yHF D @ FIVVD P R X W K SILRHEBISL V V XGIXU L Q J

FRQWLQRBMRY HPRERMWEWRFHG XUH GLVF XV RQRKYOCAVDRMGWHKBBYDG LU REMD G L UH F W
7K LSO DZD VH VW D E OR QW KEBD V RYW K HR O O R Z LIRS DEWR U S RUBRMLHH® SRQVLELOLW\

HOHPHQWYV i ORQLW RAURIRPL W WKHUYR X3 @O0 L Q WDKMZ R
5LVRDSSLQJ VSHFLULFNWUHGHQWDOG G SUHYLRMNV®DEO PRKHG RER B L W WRIRIZ
FDWHJRUDMWRBXUURXSARUUXSWLR@ HJULWKDLEWGEE5LUHFWRU
KXPDOQLJKIMYEX QG D P HQMIBIG RIPWD CD\G 6WUDW HXMWW D L QDHEYCHD R S P @WP LW W H H
VDIHRY\Q G LY LICQWDKPHD Y LURQP HQW FRPSULWIRHURXS[HFXW ERH P L W WWHKH
5LVIDVVHVVPHDBUHYHQWRR@HPHQWDWLREGRPPLWWHMAZLBEHD UW S SURWKEURD G
PHDVXUHM OXGIRGRI HWKLEWKWFYDLQLQJ VX VWD LOWDEWGR YMHIDWRIY HEVSHIRIUH V V
GHYHORSRHWMM:,' EHQFKPDUMISUHYLRXxy -YHODWRRWDEGBVK@ESURYHMIURMHFEWYV
SDUDJUDBES BRIGHE RO G R F K DVQQES DQ®HVRXDRHOR FWWKMGWDLQBEEBERSPHQW

&K D U BHUIR F X U HPUHRAM OGS QUi ssLQy D QE VWD EOIVRHWIWR/HZDV® DARD VWR
DQBXU Y H\ HQF R X DDEW R P RWKEHH LY LW LD WL Y HV

2SHUDWLERXYDVD LQBIFEB RS PHRMP L WWHH
'KLVWOHEOWRANRP SOHPHQRIDWRABRWERRQ FKDLEWEKH5LUHFIWREBRPSULRSBUDWLRQDO
PHHWOOHJXODWHTXLUHP NG RXYURMWN KH PDQDJHPH®W PDQDJHPHR®@G FRQWUDFW
ZKLVWOHEPKRXQQBIRQ I'L G H QR LDDOCH WI\G PDQDJHWKARP P LW\WHMRXW L PB\W D UK LV
DQRQ\PISMUVRGDWDURFHVVIURWHRNLRQ FRPP L WWUHMHQ VI REKRW U D WHV WHD\E OEW K H G
SHUVREID®DR ZKLYWOHERRHH QINDLIVDIIRWP W KgHV U D VB M ¥ MFD L GHDYEH@HR S B R B L WLV MR
DFFHV\LIOOHHLDIDEDW H U GIPGORSHRWHFWLR QO FWERQORQLWRINDGYGLFD Y RODWR R Q

34 Netherlands

OHDVXUHIQH FW L YE\PHRQM W RFUKIDQIIHE , ' WKGHIL QF®/ ERQRQGHY LB IR JUMNEEN\
FHUWL | VFIRWHR/QV W O H EJGIRS RIUDMIGDW H U Q D 0 U RXVSL WHW X E P ISUWR S R VIDIDWVS URM BRWG V
DXGLWYV FKDQJWMNRGHGLFDUMNE X WFRVKIBWUDWHJILF

6XVWDLGNEHORS®RBMLW W H H

SQLYBBWILVWURMXFRHQWRILVWLFV
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7K 65R | 1L FHUN Z RUKEHB 5E R P P X QDA H H Q

IRUP D OWKLRWKRIS SR LQWRRHER I LFHQV € PPELWLRQ
HDFRRXQWWWHL65RIILFHUGNE RURYKB65 7KHURXSQWHW®WYHUWDKEBWHRUIDQL]DARLRQ
‘LUHFWR® UM HVS R Q VR EKHIG LEDIF 8 R F D & H W WU X FAPEY 8D Q @AW U D 06 WU KHHQ B |

L QIR U P OVOLERIN X UL RIBP S O H P H Q RIR BA R Y KW R XKR S MARD YHY W D E Q. MARBG VRHEWIH F W L Y H
S U R MBI@®R/OD MR KDHOY H O IRU ZLWKPLG SRL@W D SUR F HWKZWO O
7KHH[S H QW W Z RN WD X BM HIEDU W H T X L UIHO Y RLADY B HEMVKE X V X LWEWD NHKR O G H U V
H[SHNWRZOHEGRIEGURDW WW KR UR X.IK O\

VX FRD V HM S H IDWKG H Q WIQYIDHG RRX QW U L H V

LQ RUGHWVWDEGKHIHERPPHQGDMQA® QV

SURF H GIXHWNO WR B/K&6 55 R O [$FOH [D P S O H

RIW K LVW KHH D O W&KD | H&/R P P L W WHILHFLKV

ZRUNRQ@IOH X H U VR RIGH R ¥3H D OWED | HW \

SROZEWKS 6 H[SHUGYIIHER®QWULHV

7TKAHDOXH DREREEH3D

CREATE SUSTAINABLE LOGISTICS SOLUTIONS

RESOURCES VALUE CREATED
. Design
Human capital dedicated Customer
« 21,187 employees worldwide an%gi’;%\éi“ve « Organic growth of 9% per year
* Average age: 39 years solutions in the last five years

« 20 new contracts per year in
Renew existing : the last five years
contracts S E i apitgs B Implement « Over 90% of contracts are

and develop new ggﬁgggﬁg renewed
opportunities

« Strict health & safety policy
 Strong employer brand

Innovation capital

+ 50 commercial engineers [Entrepreneu e
worldwide [, ~EnTep [ “ Human

« 1 innovation campus

« 25% of international
warehouses automated

* Top 10 - “Happy at Work”
survey

« 7,000 new recruits per year
in the last five years

« 200,000 hours of training

Financial capital
per year in the last five years

» Shareholders’ equity of Maximize i '
£229m and R « Industrial accident frequency
A [ rate down to 18.4 in 2020
* Debt ratio limited to 0.7x technical and

EBITDA personal

. . experience i i
» Group listed on Euronext Paris Financial
« £360m invested in five years

* Market capitalization up +75%
in five years
« Revenues up 1.8x in five years

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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&65ULVNV

YRWQXPERWHD R ZURXSH Q IPROW D J H PKHIDW : K H QN KGIH FUH-S OH P H @\WWRIQGWW D Q VS\WW K HQ J
EHHRD SSLWQKMRQ ILQNQVNYNWE®HRSDUWV](KURSHDQHFWIDMS$XEOLVKHGLRDQDIJHPHQW
YDOXH DRRGHBXH GHQW L IR FDVHIVRIQ W LFK UHYLHEK B W K H POIVW WGR G GW B Q V XW KID LW N V
PDLQFRRQF NW@IQ® KHQ YL UR QPRARPE L @HW K SUH Y L ROGHIRQ WL QLBHEU HPRQ L W EUW BHJ R X S

W KW U D F RIS | R UPD@E HF CAKR EKUBH Y L H Z HZGH UIHQ F O XOGHBBR HA K H W IQHHIW L VR M H GM B H
ROPRQWEDVEWKGHSDUWPFRQWHWUQ@HIGFK DGGHG

FRX QD@6 WO H DRIGWIH H DL WAKKHU R X($HF XW LY H

&RPPLWWHH

7TKLG/XDG SURDIRKHV X Q QWHIEE H QW L IRWBIW DROREZD DQRQ 1LQ Q¥ NNO

$UHD &KDOOHQJH 3DUDJUDSK
(PSOR\PHQW *X D U D QWKKHHD O W &K\ V LIEQ\ H R BIPVBO R \E\H M G X IQEBIX VWU LD O $
DFFLGHQWYV

(PSOR\PHQW (QKDQEKRPSD @B NVMBMWWQBEAD O HQW %
(PSOR\PHQW 5 H W BVLDQOWA IQUARIXS 8 U R SFUD.IDABHHY H O R B BIGE WX Q H UDRADLLAEQ H V &
(PSOR\PHQW 6HMWKBMSORYNHPDWFREHTXLUHPHQWYV

(PSOR\PHQW 0DLQVHDIHF WDERHODWLRQV (
(QYLURQPHQWDO (QVXUHVSRQALEWBIQDIJHPHQW $
(QYLURQPHQWDO 5HGXFBIUER@GWSULQW %
6RFLDO (TXDMUHDWPHQW b $
6RFLDO 5HIJLRE@BRQRPQBRFLBESDFQGHODWLWEM NHKROGHUV b %
6RFLDO 7DBROLF\ &
6RFLDO ,QLWLD@HYH®KXPDUOLIKWYV :
(WKIDF)BRUUXSWLRQ 8SKR®UER F X U HERHHEWD FWLFHV $
(WKIDF)BRUUXSWLRQ )DLARPSHWLWLRQ %
(WKIDFRJBRUUXSWLRQ 3UHYBQBRPEPRWUXSWLRQ b &

7KLVWUDWHENHUHQHZANG ZLWKPDWHULDBRWQWQ@SU R XBH Y60 HWA OBIWE L V S ODWHIED
DV VH VYV PROQOREZE QVF X VALIVREY WDNHKROGHRBVLVWLRERVR V ZOW HK R B Q@R X W VARGUHN
DUHDV
(PSOR\PHQW
« 3URFHGXUHYV
$*XDUDQVMKHHD ODWEK\VLEQWHRULW\ QRUGWBURYRBEDJHUVDKRQF UHWERKHUHQW
HPSOR\EWW G X ALIQQEIX V WAJALDEH Q W V SODQODWHRM ODW RKG D ODKG/ D IHW@KHWKHU
UHJXO W RXLUHR HE® YBW D F WD BWNRXMQV K H
D&KDOOHQJHV YDULBRWXP HQXBW R FHG&IWYNED 8 P HROWR/H
(QV X U MXKKHD OWQK D IHRMHP SOR\BEB®WHUYLF&,' FRYHIRUN S OKOHFBIODMKG/ D IHWHTXLUHPHQW YV
SURYLANWWDYNH\IDFWRQHQVXUL'QJRJILVWLRBGES LWL RQIOKO L YEHHY SW D F WIXRKESO D FBI V
GHYHORSPHQW SDUW LIRFOBM KB DS S UR KK UVWMSR ZDD G V
VHFXARUNHQY¥LURQPHQW
E,QLWLDWLYHV
« 7UDLQLQJ
« &RUSREBR@WXUH ;' JRJILVW MFRP P L WWVRHFGS U R YALIQHD | HRAK\O W X U H
JRU," /RILVWYBWHRRPHM UV GVHYHU\RQH¥PR Q DGR P SOR\EWRWIDQMSBBEWUBLQLQJ
UHVSRQVLMENMRIWKUW D WRIQBAKRD Q D J "MDN HV H V V LIRG@\R V6K U P D CHIQBAMH P SRV VDR K WV Z R
LQLWHNYSRQVRE OGO WD\ NHBHQ VX WLRBW L VD Q QXD'M® X G YW UWIKSHU R SHXS H U YR MLKRHD | H W\
VWUDWHJIDSSOLBIGGLPSOHPHQWKHIGH QW L UMU D LA RQ

PDQDJHP‘MQWRPRXQ“DJQDJ\MBDLWEQDJH%KWVUDLQMQBDlLRLFO(\VR-mHKDm_@mJRYHPHQWV
LVVHWHV X OW V KE-DD/ODEKS/ D | HWD U J W M W LQBVLVGHHRPSDQKLNQFOXGNMRWLPLWRG

LQCGLFDWRMIQFOXGRWK,0 6KRUWWHUYRH L ;@i HP HDGBR VW KM O H F WDKWVEPRU L] DWLR Q

0DQDJIHPHRWLHIGHVLIQWBUDLVIHPSORVHHY & iy | FHRAE X SDWLEQD® Q6 O D O RILV
DZD UH @HWH HEK HPH J X OlDQU @ U P@ G L F IDWURIU V

L QG XVMWRFLIMH QW V
GLVSODW@GO/RILVWLMMMHYERPSLRPRGWER®\

SQLYBBWILVWURMXFRHQWRILVWLFV
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ORUM QHUWEDW D LRLRWRU R YHBSIO R\HHWK « (PSOR\ZHHO 1D U H
W KMH\W R KHD OWKIUHYYWRBHEDPSQOHRJILVWL
KDV PSOHPHWWHIBOXGSURJUID®SD LIKLFK

FRY HKJWD OMIXW IKPE LIVQ/Y W U P\DWQ DJHP B QY

ZRUN

«

7KHURXISD\GHFL @B SKDVBE SOR\RHW WLV
DSSOLFRWIQVQPL OB SO L FIDR\PLSRIQ WIK®D P H
I X Q FW L REDFOUCRINGVR WAHW D UZN. MKB) W H Q F KW H V

,QQRYDWLRQ
/RJILV VBIURWY LLGAHW S O R\EIHWDK/ H F XZJRIU N L

,Q WK6HFXUIDSDLFDMURQ @ N BW

VLWV D QF K LD/S S O L ARDQO\DLERGH V
P D QD JH PRANQDN HD/D\H G WO L WHRILHAEBIQ D J H U
IRWKHPSOHPHQWIVWLRFRWKW H FOVE MWL
DQBR QLW RMKURWRRPSOHWLRQ
WUDFRNQWBI HDAX\G ZWWHI V XFKRPS L O D W L
RUGWW®RGHQWUWHDRWPSURYHPBG\®V XU
WKHIHYROXWLRQ

,Q ' /R JILV WolHFYH D G DR X Q P IKBEH V LRIIQ
DJDPLILFBWRRQRRNHFKQNEDDZKQEK OQ
PDWH U LIDQHEH X MK\LWD DL WKKGIH O L R#DU \
Y L U WUX-DDOOYILWW X O DWW RUQ V@ D L @ RG X D HO O
FRPSUWYXKHSKDVHV
WKHRUOHDUQLQJ
PRWRNLO/QUWMNKDOLW\
W H F K @LOAYDLO VW L BRGYV VWWBIL QL Q J

,Q 6S D 0D X Q FIK¢F®R E RIW & E RISHIU DWR |
KD Q GX®iiD ® R D G BEUD W W H U IWWKKDHV V L V VRIDQ F
PHFKDQRBPQBGXFWLRGSHU

,Q Y)UDQEE LW DEMUHIR Q R B RM\O SWLR/M H
IR D QO WEHVH O H FDVIHGEU H V H @ VDR H
ZDUHKRXWHNB URFHGXKIHFRKRPE L QR VLW

FV
$ VSHFLILURJILV W QRAX U BSQPHLRD G G L WIRRKQH
W HQHUQOX BWOISTURYLGHV¥ RYHUBRDPDMRU

SURSRWRWHIOWEKRVWHLOHRJILVVEDRW
UHODBWHE L XRWKWHVND Q& BKIGEP H

QW V
ORQLWRXWHPSRURUNIRUFH

/RJILVWILAFFS/O H P HID WW U X F WIXSUSHJR WAHKI D U

VWHPSRWVMDRR Q L W ROUALRY GWIWHY H T X HOOGH

Q/HY H WDAN HRUS H U P D QMBSO R\ BB HP SR
ZRUNHDWM NQYUD Q MHK DB S URIRRKO REMY H S

REURFHVV

Hi $QLQ G X FNLIV@ DO XEBAL M V XVIARSY H U \
WHPSRUBWNHRU G\MRH D V XWKIKDLIHMRH O
DZDUH@HADVH W\ UHQIRW R B HRIY HR)
DVEREHORZ W KZR U NIHQJRNH R

i  FROODERUDWGRRQFKDEHSDUWRKEI
+HDOWR | HO\H S D U WERHDGWOPW Y WZ. IQW K
HDRAKHPSRHPSO R\ HIG\® RW KHX U S R V
RIUH S R UDAIEYIW D E OW B K/ LTEQIBVF WS R Q Q
i (YHPRQWDPRKHPSRHPSO R\ FHIGI@ F\

UH S RRQVYG X VOVAUFLLIGOPGRWD WIKDG

FXP X O D WL YWARU L | L VDKGDRYB R O O D W

Z L VG WRO O HRWHIGP D (HPG W R \RI@ V

VXPPDWD E/OIYWR GHYRBRPSDQ\

PDQDJHPHQW

| 6SHFIGIDF OR® B @WRIUJD QZ LAM\EH P SR U
HPSOR\FHG\W PLBE D LIVAD U H @PRRIX U
WHPSRVWDHERWWH. VINYY R Q QWKGZ RW N

FW)R W HQ V LPVDIMYWAN KMH P SRHPSOR\PHQ
DJHQ FALBEIL U HEQWIR O HBFWERQ Q V

H LPSOHPHQWHG

KH

Q YREXV

HQY L U R QWK-DRMVX VRHQY H G X FOLLDG X R X \DQAEHRVUWN
YLEHUJRQRPILFLSPHQ@RYDWQBQKDQFHPH
JRB[DPSOH

1

,QDGGLWRRQRF>X\0ODFRHEBHUPDQPEW R\ HH V

GLQJ
S

UD U\
RLQW

4

HV

HG

DU\

YLVIMWWUBHQVXUHRNHRMWQ VRO KXV IR |

DYDWBQUE®BWHJRUR]JWWHRQN VW DWKIDRAD V

F D X WHKIU H D W MMDM\Y N WOW KEHHY HO R ®RP H

Qw

FRUUHPWDY N UKW QLW LODDAXIQYFEKWERL W HV

LQ
SUDFVWLWMKH'EHQFKPDUN

ZLOFKR QW U WERWKHE HY H O R SRPIHEGIW W

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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FSHVXOWYV

TKHUHT X HUDPAYHR XPER IO RWWR I G X VIVRFLLEEGH) WYX & IU@DYHRD G KXW WOKIH DRIYY DFW EDAJ RO O
KRXWWY.PHV ZDVVYROORAV/RILVWEBWOWR\HHV

JUDQFH
,QWHUQDWLRQDO
7RWDO

7TKNWNHYHUDWMIRXPERWGD\ORBWW RQ G X VRVRALDEHH] WO X @/IUQPIY HFOL G B Q W/ [WV H QIBENGH QFF U V
UHOD SVHVIURPQ G X VIVAFLOEMH @ WINRIWLD LRY DFWEDWRROWNLPHY ZDWVROORAY/RILVWLFV

HPSOR\HHYV

JUDQFH
,QWHUQDWLRQDO
7RWDO

1%, QN KYHD U LIRROVQ VE W HIVAR J L V WS A W DVKHNUNAL J Q L IG E D 8 WIE €& MHZW KEH | L QR WQ 8 R \VDNFF L B @GVR\Q G LWH RIV/G L Q J
PHG L BDBIODGE KHH T X L U MAEHHEMUKWPR/ KUHH O HE B G MHAWH \GHL | | H U FDQBIDW W L FPOQINEGEW Z DHUR SBRQRQ (XURSHDQ
FRXQWLQKE{ % OW K®BL V F U HSI\WQEWK 8 H T X DQWBH Y HWD WKHF R EG ME HIHD@FGISE UR D G

$VD UHVIXROWKPHDVXWRSOHPH®WHEBGXVWUQDO W ZHGHR S®HF O DRIAFX S D WLRFQIGY V
DFFLAHBWXHPAYE®KHHYHUDWRQW WRXE O )UDQFHLWKVKH3$0 )UHQFKPSOR\AHOIDUH
RUJDQL]DWWR® K B YHREH HOHMHFWASDUHG

7KHUHTXHOPMHW HP SRYDVBAID E HHEX EO L VK W& SHRSAH  *LYHRKB/WRIFFXSDWILRQRE VYV
IR U /RJLVYALE GIFRH K H UW WP H GHIL QYW URBTR G HEG\W Z MHE R X FRK Q WRU L H V

RSHUDWQRMXIHQ G L FIRWB D Q ZK L ALKV KMHR V W
VLIQLIILRDIQWORVHG

JREXV

&29,"'

6L QMHRXWE RMDKE-D QGHP LRJILV\WDER UNKIIBUNRQ VXXV LQHVV

FRQW LIDQXGIM H J X\ KK D ®WWHWP S O R \IHBIF/F R U GDLQWRHK H Vérifiées par
UHFRPPHQGROWWRRIONKRULWLHV SUraCRP

$FFRUGLANDIKR X QW U\
| $FULXDRWEWWV UHDGGX P H U R RXWLHDH/ X 2 HVUSHX MG O DIFG U G\W B G DISMD V X WHIRMFK D Q J|L Q J
FRQWRHW\WAU L B DV Q V XWUKAR U USS\O L FROIMDLVRDU XZFLWALKRIEIPEX V L QOHLMQVH
i 5HJXCRWQ WALRMEK R | HV VR RID@L ] DW L IREUD Q FIR Q W U LE R WHEVXS S B X W LVOKFHU L DIVG
KHO SRHEW W KIHG G L WLQRIG D ® D)W I R (WWREEQ DU WR F LALLM @R W D GBIS U L RYLLIMH NROWDR UW Q L JK W O\
FDW F K 24SWKU DXGQIL RQ J D Q L ] DOMLSRHIMR IQYV K WH Y H RLWKIKIH D VP U JH QWX H COOUH J X|OD U
PRQLW RUWGIRGIDETG D W LRBDH V H B RIGIMHLWY H
i $JHQHYBEDGWRWRBRGA D XS UH J X OXDSUED VDG L VW U LDBK WAHLGVIMY® BD UW Q&W UYL FH
SURY L G\HHPS RS R\ FOHIGIW ALGIY U W L BXOQ IHDIFKW DRIMW KR L V L V
i ( OHDUQU@LIRBDXR D JHLWR X Q& HV V LARROQ\D Q L {H® Q FFHL Q G X F\NR URQ F O X2E& MBKZH O F R\PLHV
VLIQEHBDFKP SOR\HQIG LY EG XIAMD FWXEGMSHFQIRW L FRPW Z H GWA H KKHHOBKR W HE RWRIDH V
ZH UGIL V S ODQIBE V W U DEMRWHIMERS | LB 8 KZHD U H K RXMAMZ RUN
i 6SHFWHVRXZAHMURYLGOGLYDRGRROP X KIDAMD Q L W ¥ LHUXFAGHIDS URI XHFWABOHD QL Q J
WRRPEWWD QV P RWMWKR QE\X D QI® FPD VNWS H F ERFO HEWQ RQLEFDWHIH V H Q\WQLQQ B F WILIRN)
PDVNMVF
i )LQDO@WU GW & R WK HRHHD V X U @IR/W KGHR QVWH UFFR Q W MROH H J XWD KKEH D ®RWR KK W H D B\ H S DRIH
W KIBK W XOUHE D L Q WD REGH YRHIH Q H K DJ@ H QVHCHU R XLSQ W U R @)KE$)E=2 1 ¥ D Q L \® D BL-)Q D Q|F H
EDVR®JHQHVDOQLWDRWRIFQBK P DKIWD BLNIY D U ¢ HIBG [W H WG EDI G LW G H S HID)GGIOWMR U

2XWFRE R LWOIR \GK® MWXED QG HPXWR29," LQ

SQLYBBWILVWURMXFRHQWRILVWLFV
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% (QKDQFKERPSDDEVGBRWWQBBM OHQW

D&KDOOHQJIHV « SHODWLEROWKKLISYHUVLWLHV

+LULGHRSOGESDERIHNWUHQJIWKHORILNVWLFVARILVWUPRFHUUHRIWON @1 WUKQ X P E RU
H[SHUWNDN HF KD O OH®D HQ W DW IR X &I L/ FKRROV
GHY HOR S)DHFGEL WKKHQ F U HDHRD QR XU | +QIUDQFH!"( %6 ,87 $L[ ODUVHDROHVWLFV

E XV LQHV\Q H/D UW L F X.G)DAUHDU PRI LQQRYDW\LF?%QD‘]HRM@N\L@D'DSR/(FR@HQWUBQH

3
VXSSRWMIDBEFI XLVRWHEYD OIHWDMWHID FWR U I &RESD(SK;EROLW';:BQ;;;?JBE:EIOHLWD«CLTI:‘;EWDOX b
VXFFRWKH/ RILVWWRM WHJ\ Q ( €

($(

E,QLWLDWLYHYV « tRUN VWX @WHUQEZRUR[GBOLN@PKQWHHU

2 X KL U LF@X D AIQAN\R & WHM Q J WROHUDHQD W LR QVRLSURJIUDP

D QSD UW Q HIMAKSWI M@ EGH UV LW L H V i "RUN VWWGE&SURD FS\RO/BRIHFUXZRUR VWX G\
WUDLQBWWQEMIHIOHEWHG LQFUHIDY H

« TKIWHFUXLWRHD@W LQWD®QH ZRUN VWXGLDBHWRPSDUHG

*LYHQUW SRUWRRQUIBQM /RJIL VW WKD/Q G BYDG WR LQ GHVSWWHH D W KVAIMDKUHWHQWLRQ

VSHFLD®H SHE& WP HQW UDWH  HLWWKU REKLUKIRQW K$X U VR MK H L U
VW XGYLIDQHZ QW H U R \ZIRLLEN V\8 K G LIRWG

« (PSOREHWIDQG /JRILVW,IQ6SD VDKW R YRR WUDLRG HYV

JRDQXPERWVHDUV/RJILV\WDEWHIFWLYROOLQJ
RXMG\QDFAFSOREHDBOBPSDIH[GRVRQRFLDO ,QWH U Q DARIUMODIOU L WP QW HISWRJIUDP
QHWZRGNGLFIZWEGLDMHD FWIRCHHQH WM WKHIRXKSDBURPRWHKBYRJUIRRD Q X P E RW
VSHFLBMAEYIMZHE VLWHV \HD WD PHD QMH QD E QR R QU D G X DWEHHV L Q
W KHADUHDEWRDI&HKLIOHYRIEFROODERUDWLRG
EHWZHMIQB L | | HURFHRQVD W S DHIWV L F X /DWA\Q
$PHUIDFX UR$IMY) DEW KM R ¥EW DRE/HYHUD O
FDQG L GLD/FHAD YR X B, (WU D L @ WIDVLVQH G
IHZHWKDQ GXWWK&R9,' FULVLV

,Q QHBDUWQHUEMKHSYPHEWHKURIHVVLRQDO
L QW H J UFDUN DROQ ] O R R\DRQR X QIH R S DKL F K
V K R XOOHIW® KH. J Q RQWK UM HH P HQ W V

FS5HVXOWYV
7KI@XPERQHELUGXUMXEH U ZD®VYROORZYV

: I
)UDQFH

,QWHUQDWLRQDO
7RWDO

& 5HW MIOW RWRXSEURSEDD WAHLY HO R PRHEBHW X Q H UPR\WALIRFKQ. H V

D&KDOOHQJHV I +LIJKYDOXDWILIRIG LY LSSHXDI A U P VGKAHR X0J K

$ZDURI| WKH L WIDRS RUW BRQB H5 UR D FWiDya+H QW Y RD FWMSHFLBRQ XV QGL QFH Q WIRKH P H
DFTXLVDQBRWHGWORBIRILVWDRDGH Up  SHUIRUPBR¥RQVKHV WD LREE QU WEXDE WV

FRPPLWPRQMUDXPERUHDWWR OV XWKDaayy D OLJRIMEKFKD OO RQIHRY LYW RCEH Y H O

HPSOR\HBVYH RIIHUHSURIHVVLBQMBORSPhé@?SHDWlJURM;VﬁQ%?_C\;/;LE?A%—@ FE)SBEVER QHV
RSSRUW X @V HAWMKER P SD QWRZW K v Q X

VKD UWYHUHEU H Q J WW KBRHLLQURFQRIP® L W P H Q W

E QLWLDWLYHV RIWKHNHL QG LY LIGQOIDER X Q WWH HVU GWICH)
| X WORWHKSHR P S D Q\

« 6DODDIFSDULVHYV
« ,QFHQWQSHRILW VBDWHIQBHQWV
,QRUGW®R W W DRQBW W L LIPS O R \HMAKGIR Q J

WHUWKH /RJILVWILHFRXQHUBRQRREDYVHRD KHUMRURXEPSORLARHQDNUYHH PHRZH Y HU
VHY HUIYOH U V YDULRRWHQBIWHIH P HDQMIDS O D BPRW KAD L Q
i 5BHFRJQLRVLRQSRQ VD @ BOILVBGBY HOR FRHQWHQMKEVLGLBURHYDAKQR OMKHUW R*URXS
VHW VDIQ@EIQ V X UG \@ID PEAY HO R SRAW READ V H HPSOR\H$SURILW VKDUURHPHG@WRILW VKDULQJ
VDODRQOL@HWK UNSWDFWELRIHW RDLQWDP@UHH P HKQWHEHHRR Q F O XZEWEBLKPID LU HQFK

HWHE@PSOHWLWLYHQHVV VXEVLGLDULHV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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« (PSORWHKIDUHKROGLQJ TKIWFKHEBVY QWURGXEHGUKINO| ZKH®KH
HP S ORSHRVIKW @ B\E D LIRX WL Q K HO@ H Z

$VRIHFHPEHU DQBWSHFLXRQHEGKFWLRQ
VFKHRKBEHHDD X Q AFKHHUS U ZKXKHW KHP SOR\HH
RIWKBiQLYHL.'B‘HDDVWU'BWXRIQ@WSUHDNCRFRZ%URW[KWU\EDLRCXWQ XHY

FD S LWWDRFQIGR WU QJK WWRXPD Q D J H PHRQOMS V

WRWDO RWKHRPSD FASLWDOVWHFHPEHU « ,QWHM®REODQVIHUV
(DFWDQDJHWHVSRQWEORWKHRZQ . gy vWIFRQGXFIVARLIW VRKWD W IRUNI R U F H

KROGLRQW KHUWRFROOHFWKNPRWTXLWY 61 QaucH B O W L FWKBRPHS D Q XAV XKD | 1L O J

KROGLQJV UHTXLUHPHOQMEH QW LS RVDH QRRLYCHP H @WD'\G

7KH.RPSDRDDOWR/WDEORLNREQHERRYBIQ\SUH S D LRW K HRD G Y D AFKIHJ R XI5L PW B HU IR U P

VKDDRATXLVVRKHRRRH P SO R\ WHWMHURKZKLFK WKWHH T X LVQ WHUW BFR D Q ZHWK H D WHHUD® G

DUBIVROORZV HITLFLB®BS\S R UW DQLWHHV

i 7KH&3( FRUSRRIDWMMHEQ G$FWLRQRILVWLFVe

ZDWDSSURFWEK$0) RQHEUXDU\  XQGHU

DX W KR U IQ OREHRLO
i SVDOMLPHEWWZRD® K LUBG  RIWK)H3(&V

DV VHMM QY HVVQH GR JL VW URWXSBK D UMAK H
PDQDJHPRIENHFEMILYHRQY HHW ZHH Q@ QG

L @ UR X\8K D UHRW K BAW)H 3 (VD ORKBIRV H O\
W U D WKWK D URER Y NS F H

FSHVXOWYV
6WMIWKXKUQRYBAVROORZV

JUDQFH
,QWHUQDWLRQDO
7TRWDO

1%7KIGLITHUHQX\O [EMMRZENRQQ W HWWHWR JLVWE AV MO8 HFL IEAVGONHUR SEQQRQ (X U ERKDGWALNGL I ILFXOW
WRR P S MUXHJ QURLY VE W Z HIHDDIFGREW KHRX QW U L H V

' /RJLV\WDBW KR O O RIZQ @ HYIDRORCR WDLFRURWKUHH S R UWF IR H

YJUDQFH
,QWHUQDWLRQDO
7RWDO

7KBDPRX QW¥RUGWG QIEQ HV SRIFK HAGH H D/ISUR | LW VIKDUHHPIBEBUBN R OO R ZV

L, QFHQWLYHV
3UR WD U H

$EVHQWHHMMHRWRPERIGD\WEVHOMVBFFLGHQ® @B KHILD X W K BB VH@GFHNUR WD RO O
GD\WHEDOHQDIUDWVYROORZYV

JUDQFH
,QWHUQDWLRQDO
7RWDO

TKNLIJQLILPBDARBA29," VKRXEMHERWHG

$WHFHPEHU HP SOR\HHiV RWKKHHQERUNIRKH®E®D UWHWKK3(DPRXQWRRFPH
R IF D S LWWADROF N

SQLYBBWILVWURMXFRHQWRILVWLFV
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+DSDWRUN,' /RILVWRIOG X PMKEHH®D SBWRUN & D U HWW KD MAY'S DIWR R KOHR J L L\ IGRVEWQ F K P D U N
VXUYIRW KWK A MGU® URZQLYFHR X QW ULIWWE/ ' /RJILVWHLPFSO R\ MK R Z M HLRIP P L W PW RV H
IDYRUBBOGUBR®WH DQWGLJQLIBERQWHNY H &RP SDIQW K IDIOLJQZHQW\D O XHV

BXEMHFW AXHVWLRQ 3URJUHVV /RILVWIHFRQ/FKPDUN
&RPSDULVRQ

3URIHVVGRYQBORSPHQWROBGHVSRQVIFIWEWLHYRLQWV 2YHUSRL®&WIKHU
P\SURILOH

6 W L P X OHD@WLLQUR Q P H QI\M HADK [DVPW U X VW H G SRLQWYV 2YHSRLEWIKHU

0DQDJHPH@ARWLY DWERQHW KLH S DEERA Z R URQ SRLQWYV 2YHUSRL ®WIKHU
W KX F F IRWWKSHR P S D Q\

3OHDVXUH  WDEEBHDVRUHARUN SRLQWYV 2YHUSRL®WIKHU

30HDVXUH JLQRAHDQL@AZRUN SRLQWYV 2YHUSRL®&WIKHU

S5DQGVHMEDBERUYHRDQXDUN ' /[RILVWEPYQ« 7DOHDYWHVVPROGWIDQL]DXMWRQLQDELOLW\

ZD\DZDU GG OWR J L VARRRIPRDOW E R UNR UB\W K H

ODWHD/Q\[?VW[S@R\I—%—U/DQB?HDUFlKWJFHU{LHZ' /RILVVEDR®DUWL B ULVERG
LVVXUMODWRWMKMXVWDL | MEBAWT LIDWLRQD

VXURHKRWYHU SHRZ®RWNLQWKHFWRU HUMODW QBIE bQL] QDo

VI\VWHPYV

" GHMKBWSORVHMHPDWMIREATXLUHPH QWHWLRWKHYHDGSHURJUWPERRVLWRRQR\HHYV
LLQGLYLGRROOMURIIHWKHWKBHYHORSPHQW
D&KDOOHQJHV SDWKZOWMKHOHHBGQGLLFROOHFWQRHGMUR
$ZDURIWKHNLWIDRSRUW RQB H URD FWIDYAH W RIJUHVVRSHRBWYQGR Z O HROWKER P SD QDEFVHW YV
DEFTXLVDYGRYHGRORBDIRILVWDFRADGH UP DQBUHODRMUIPSURY HPGWIWMNIDUBE QWHUQDWLRQD
FRPPLWPRQMUWXPERWHDWRQVXWKD@aey OHDGRDQD JHFHQWR Q@HEBEYVHVIMHG DQG
HPSOR\HBYHRIIHUHSURIHVVLBBPAORSPHO®W

RSSRUW X @UWQ HWWSEHR P S D QAR Z W K 7KLSURJUDPDOVRHVLIOHGHYH®REFHVVLRQ
SODQQRQUHWMREWKHUH®EV X ULRQ W L R RN KWH

E.QLWLDWLYHYV VHU YG B L WARMMGN R P H UV

« ,"HY ' /RJ LV VKIDF/O \OFD X Q F,KHHYZ D O HISAU R J UIIRRJ

/IDXQFKN,G/RILVWQFVIRDOHP SOR\WHWHY LGHQWIMDIOHWRED DVVHVVRHUIRUPDQFH
SURJUDW JURZWRGHYHORSPRIBGW L J QHRGD QGRWH QW DDQE&MVKH UFRXQWR\QWURD XFH
SURYLQGBLYLBXMOWHD QW RO R X UALWKKNVIQH SHUVR QGINQEHZYV HROQWKHVFHLWBQEDaP XOWL
*URXS FRXQWRRSHUDWIER®E. QWURGEFHIGRUGHU
WRWDQG MGV WHUDIFWILGBO LD QOVKFHR X QWU LHV

WRPSULRMARPSRQHQWYV
’ QHQ R Q¥ K D UFHUG. WIHQREMW U L FH V

i VHY)XQFWEZRQYEXVLQWOVQADSSLODAMRE
NQRZOHGJH « ,QWHPREDOMRAD SSLIIBODVVLILFDWLRQ

| ,'H%DUHMKRUR P RWHIGHY HOR SRBABLOLW\ < S Ll W o O MBR KH
i ,'HY DO MEMHWBGGHY HBBSO HQW BIREED S S LLQIL W IOIDX IQYRHCH

i "HY'HDGMAR XSS RIPWOR\HGWK HLRI@WW KH FRPSOHRMQRRDSSLRJGHVFUL 3 RR BMREQ
&RPS D QMO/I LLORR P WHURWDVINGGNLOQUDQEE  $UJHQWDGD

% UDPIOF R P S O RMWKH [2H U FLLQY H
7KLWHYHORSRRQWILABR QW LQXHD \S D RWD
S K D VIHRSO OV R K WG X QMG O 7KH'HY)YXQFWSRBRJ UDRF® QW LQX H Z L WKK H

LQWUR GRIPMRIFFPGF@ DV V L | LK D @/RAEEQ' W MMKH
*URXBLWKKSULQFREDE FRVILD/AH. O L W R BAL@LIW \
EHWZRARRQWULHYV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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H QD EROHUQ Y H QR\DRAD J H PSIHDWW R QU@HHOY HO R S
« 6NLGOIYHORSPHQW WKHN L OB VX LUBBEXY S HR WK HILRUDHZ H @O
" /RJILVVBURR U IRF EPHS/D WELRDUDIEP SOR\VHH WRHUBDM VS UL QJHRDWKGOLAY D Q F HFWE W
VDIHVQGQYHV AN QRY IMBMLYRH PHHW QKLY &RPSDGHO L YRIWKSHU R J UD-PI D@ FW R E H U
GHPDQG HPSOR\HMM QF HP R G X @S\ HOYGRWQWH D U

,Q  WKHRXEDXQPKKEHYHORKIWADRLUW XD @ QELEBUROANBQUDQEKULQJ DQWKHQ

UHD CPIRG\X OBR/HLUYW ULVN KX@PHUFLRE — WKURXMIRBAMRW KH RN Z L WAKKDHL IR |
ZD U H K RAVEBIK L @/HWHH F RIQE X VRHX L JKWCB\H F L1 LFFRYH L@@ Y HQMORAD JHPW@BAW KRR XUVHYV

ASLWWLIRWEHPHQWMR QQHR® MRENKHWHZR ~DUHFXUUHEGWIOEUHSDURBBUG MR QKD QFH

PR G X GIBWOHO U HIDHEHVQH V IVGIEL @ B R O R XRED RSHUDVWERAMBVYEYRYDERPPRIQD PRl
ZLGHWFDQEHDUMQXDMWHYHYDWIHYUDQFH YHIHUHREFEWUH Q JWHKHI QR JL VWIXFO/WRUH
3UHSD U DWVKR G W URDW K [PIRG X O H H[FHO OCHREGH\Q WLWLHV

i ,Q)UDQFEVSDURI D SURIHVVI{EBOLHQFH
0DQDIMWUDLIORQORHFRPSRQRMMH/RILVWLFYG EE G LGWDW MR QL V M QPR X UIDB 8GR W R V
VNLOZHY HORSPWOQBWHI\ VDZWKI®DXQRK ||y WaHID 9$( SURJUZRWWKH(0(7 (5
LQWH U Q DARIRFSICRMMVRAHRIRH U D W@ @B DVVRFLDWIREGJ HPSOR\HHWKLVPRQWK
GHSDUWR@QWR XFR X QWUKIR URDVHVXOWHER y v H
LQVKHUHDWICRP® QD JHPHRGKDEBGBVNLEBDVH ;  o5XVVI'D'RJILVVWIDRAQ FALKMHMED G H UYKR S H P\
SHRDQDJHPMHOWHIS URMHBWQWLQXHZLWK LQ D@PELWGRXWO R SRIHRQ VDRPY H LDLAYJ
W KUHR O ORRVGR R G MK URKSKFERGX BRPPRQ K UGHHHY RIBD QD J H P H GW R SUCHE H IDYAHROR D O

WBGF® X QW)RUHND P S OH KRXWADLQLQJ
i,Q W K,H /R J LV VRISFHW D V& IHRBS@W WHRUHDW H G

6WRERDGHPKH RDROWKIWUDLQURJUDDW R

FSHVXOWYV
(" /RILVIWNDBWHO L YHURRSVYW KRXBWUDLQLQJ

JUDQFH
,QWHUQDWLRQDO
7RWDO

7UD L @ RQIYF OXRGSHD R WHW Y W WIRIBQQ\@ 1 W O H EBIBME O X & A D WILKIQIDLO ISAHIUN. RREQY

7KLYHGXFRRRED WHG LVSULPDGX@NRYK H
FDQFHO@DWDILR@@VS HUWRDL QHYY LRRYL Q&
WK&R9,” FULVQV 7KHURXESHRMBHWWRQ « $UUDQJHRRQWERIDORJ
UDWREROXRIVUDLRRRIDUMWROH ZKH@KH w0\ LVFXVVKREVBU YWD EDVURU

KHD OWW X D\W ORE V UH VR OYQ®LUI | L F X, OV SIWRU R XPD Q D J H PIA@GV
VWIDIHSUHVHQWEDMRLYHIBMWAD\U Q LRIGV. | ILF XOWLHV
HQF R X Q W HEH® FR MWKSHU L Q F IVSOHFV LIQN & H
&RGRI(WKLFRFRP SDLNWKKHD UZDUQ SQLQFLSOH
O R FFORP S DRYD Q D J H PIHQ@EW DIH S U H V H QUKW L Y H V
/Q RUG HRHQV X EB O D GEFHHW Z HIVQM P S O R\H HY30 0 | 0 MORFRY P X Q L FLDOR B G FLRS U H Y HXXOW
HISHFW IVOEXQL QFRAQ/NVW U,D LW VW HIFWIR 6 | ||| F oo VRSB H I H Q H LIDWMBERRR | O L F W V

P D L Q WHD LKDF VBILYDKIZRR JWKW DA R F LIOIDU P RIOD Q
LP SR U VDIFQWRWKK R X YANF F H V V

,QLWLDWLYHYV

( ODLQVWHDILHF WDERMIODWLRQV

D&KDOOHQJHV

7KIREMHEWMBUR P R\WB H UV WDHVGZBEIQH Y HO V
RW KRR P S DIQQW 8 O DG B EIRHJO D B IBR Q R EOIHOY H O

V D W RP S U RWK-H.RD QUAH V' S HIFONAO XGIL\DRAIX VV LR Q V
EHWZKKQRMYEDQDIHPBHIQ&HW Z PH@DJIHUV
DQWKNMUDII

(PSOR\MWHWH PV HIDUWM KD L (R F XRIODE®UD ORJ
DQGLVFXV\DILRHIE D Q GHHEGHWK HPR O O H FRWLL Y H O\
LQGLYL®RDWHOMRISLQLRQNSHDNDQOLVWHQLQJ
W KREMH FIWW RIG HQ BMD.U\Q MRJ QD G Y D @RXG

W K H UDMVERERQ I OZ R WWHD NQ@ W IF X U UBRWN L QJ
FRQGLWQBRVIHWPSGRYHPHQWYV

SQLYBBWILVWURMXFRHQWRILVWLFV
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« /LVRVFRO O HFMAORDHEHHP HQW V F5HVXOWYV

" TRILVWIRRQW L Q VRXWGAR'W UDNBILEED OD Q FHy 1y y pyoim U O\ RI*URXISPSOR\BHHBR Y H LEN G
EHWZHENGLQRNNGQ B KHR O O HIFQWLM BRHW MWW £ £ 5 0 He WE B U H H P HF@W M U L Q8JD U W L RORQUINU
VWDII DUUD QJH MHGERW N LKRIX UYD\UD WBIQ GU L Q JH
$WXFWKMIUHHP BQWOLGED QG HPRQV WK BIVEH Q HILW YV

*URX SOMW HQWRD R QDROHP SO R\ H @ WeH WIQWARW o 5 G | W' L/RRQ LV WIHMED 6 S HF L BIOR W L B\R GQ J
VWUDWAKHVEJUHHPHRROQW HLWQY XNXFIOV 516, FRPSULVIHPEOR\HBQG WUDGXQLRQ
HIHUFLWU®GH RQIKWRSORVIDH L@DWHR® | syHVHQWQWKNXYRSHPRX QW ZKHWV H
LQFHQDQGHRILW VKPKHREQGLY FRREOQ\/ Rk 3| v WRISHU DVCRIVG W W DDV WKY L HE R

VDY LQBKH PIQM KW R VD Y LQBKHP H VHWWER U R S HRWNAR X Q K L&D
xpeRwwim I

)UDQFH

,QWHUQDWLRQDO

7RWDO

(QYLURQPHQW

$ (QVXUHVSRQXYDE®HQDJIJHPHQW

D&KDOOHQJIHV 7KHZDVVWH UJARPSULYRIRGISQOOBWELWLRQDO
SURGSPWNDMQFERVFDUGE ERYBYQ®KULQN
' QDFRQWLQXRRWWHGXAHWQYLURQRROWRVE Uy D S SX QHIR UQ E R X\U®D Q V S RRJIB/DRVARERY V

PDQDJL@RZQZDVWWQRI"' /RILVWIRFRWBELUHFMR JL VWD EW KR OWESD S HU DD E Q. VSV QW RXWV
WRROV HWE

E QLWLDWLYHV 7 KMV R R GKIDR[H O SVHRBJ HIRW H U S UR MHEWDWQ F H
6SDID@®GRODRIH[DPSBRO DMIBX Q FIKE G W H U

7KHMWUHDWPEHQWYHQ H U EWHIGHR J L VWAL MERN VL WBIVWRUWRPEHWLWLRQ

IXOIOQWHJ U QW& P S D QR 5W U DSWR@LIZILWWK
RIVLWHN[FOX GIRPD QLDP SOHPHQ@BNGBIE 5 HV X OW V.

VRUWY.RU LG XRHIBNXEH 'DXGLW
R :DVWHR Q QIHIHH U E WRIGR ZIPVROORZV

b

&DUGERDUG

‘RRG

30DVWLF

2U G L QDG\X VIDWDERBW K H U
2(((

7KIFRYHUBDNR@ KHXPERNLWREK L B WD Y D L RYBROKGHX P ERIN L WID\F O X QHGH S R (IBWIRFH ®XEHW KSHJRFHGXUD O
PHPROPRXQWRIGLQ DQG LQ

7TKEDVWHF\FOD@BWVROORZV

JUDQFH
,QWHUQDWLRQDO
7TRWDO

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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i (OHFWULFLW\

D&KDOOHQJIHV , QV W D ORIDQHRIQ VRHW ZW B H D V XKURIX U O\

FRQVXPSWWRENLWHAKHUH /RJILVWILLFV
/R J LV VDIERA/L YLLPABLDRUK\W KD U EIRRR W SE& X IV\R UHVSRQVRBADKILW HPK LV QLW LIOBWE WH O
ZDUHKRXMML YD Q@ RVRID OGX W RVKBIRILVWLFVG by o AKgUmD QBB BL EES URJUHVNIWHQE H G
VXSSOBRYAW LLRYEWV W RPHIFHKD L QV D F U RWRAQ WALLRHK S
,QWURGRPMRXHPIRWPHDVXUDQ® HGXFW®H $ OLIKWHQ@DDFIRHRQWDRZ HQHROIORZHG
R Y H UFDDOUCE IR W SHJQ Q MR B M U D M/[ISGIQ WHRVH EV(' LQVWDOLOVD WO BHRYL WHY KO W
VWDELOL]HG VXUIDFGRODQGL®SDD@G LQUDQPBHH

QREILWWIHAEK D\VZHOWZRLWIKYUD]LO
E,QLWLDWLYHV 2YHWQGDERYWHJXODWHRIXLUH P HQNWH

FRQWGREBED/WORRE/XUIEXLOGRQYWUXFWLRQ
IRBKLARYFWW UR MHRWD IWKH RADVWDOOV
UHQHZ HEXHHBIN R G X HV XR QP HQIV@ SD L Q
Warehouse carbon footprint 2020 DWRXHtUUDQR @MIHID¥ LV EDBRHNV® UDDWDK H
7TKHBDUNXQGYDWH

7KHURXE) V WDLONOKM. X5D WRMH U DIDERIO D Q G
DQ@&UD|ZRLFAKIIHURZHOHFWRERBVYWRPSWLRQ
D QIGP S U RYDBIIGRMK\V H

, QD G G L WALKRWDR R OKEIR\K H O SHHUGH DRAYHH U
HOHFWERQNVWP SWHERQFBURIQHBRDWD QFH
6SDDQ&BRODQG

)R DU H K R D\QEUIGHLLF N Z& L FKH S U HW KEDWV W
PDMRRRWRSHUDWLRQYV

0% Refrigerant
15% Natural gas
1% LPG
0% Vehicle ethanol

1% Vehicle gasoline.

1% Non-road
diesel

Sprinkler fuel oil

63% Electricity

+ generator i 1DWXLUD\WO
,QV W D ORIDAHIRIQ VRHW Z\ B H D V XKIRIX U O \
12% Plastic Cardboard
FRQVXPSOWRKRNLWHAKHUH /RJLVWLFV

UHVSRQVREBMDKHLWHPKLYQLWLIODWEWH Q
ODXQHAKH® QBRBLEGSURIJUHVNLWHQGHG
D F U RWRAHQ WHULRX S

6LQFHIDUO\ WKHURXBDWPSOHPHQWHG
SURJUBPPSURERQBHUFLH@QFDQFH

7TKHFDUERRRWS UYWL PD FR®P\SULRHWKUHH

HOHPHQWYV
i (OHFWULF RW\D UH K RPOAHEIR® W S &)\L QISR U

OLIJKWIKQU IJKQ QG HTXLSP WERSHUDRILRQ
PHFKDQLHABLSPBQWRPSXWHWW SR ZH U

VXSSO\ i 5SDZDWHULDROYVXPDEOHV
i 1DWXIUDWb REZDUHKFDWER®@ W SXV IQ&/U 7KHURX ®&FW L VFIRQWVHNPIE D2 D W H UL DN
KHDWSLWQHPLVHV VW WHQNHR QV XPDEDIHFRQVR¥FDWUGERDUG

i 5DZPDWHULDROQVXPDEORVDUHKRPOWERQ SDFNDDIQEKULQN ZUDSSLQJ
IRRWSSNIPER KD QG ®IQED FNSQR G XHMWWK HU QD GGLWERIQ\F @D WHCH R XCB0 WRI H MAR

L QV MEBED U H K RRUNVW L IRV K LS P HQW UHGXFRQVXPSRIVRQLQN ZUDGSUQILFXODU
i 2WKIHFBQVXPSWARRYL. OHIULJHHNWRWORQ EVLQWURGDFW®RP VW UHINAKB D F KL @HW
PDWHULDO PRVWLWHBHDGMW)RORZHUKULQN ZUDSSLQJ

FRQVXPSRRRED UM DQXNVBEULQN ZUDSSLQJ
SURFH\DVHBH G X VIKQUL QN VEKDSN Q HV V

$G G LW L RAQKINCRIR OKEIRK H O SAHUGH DRAYHH U
SURMHEFWQ EEDDQBRODQG

7KHURXZR U NWR H G XVF KD U EIRR@® W SLUH Q AKI
WK HY B H DAL W E HWH G X PLR)A X FEHR\Q V X ARHUBL D
OH¥DUERQ L QRRHY\KIPYIM MRCR G V

SQLYBBWILVWURMXFRHQWRILVWLFV
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I $QLOQGLEFRBRWHTXRIWKEHRURNDUURMNBWKH « S HODWREKUDLO DRWGY LW\
ZDUHKRXWRISWLPLUXERDGLWHKDWOORZY &RPELQHRERKDIORILVWHKBR XUWWXEVLGLDU\
RXEXVW R PMRR Z MK HLDW EIRR W S RIXQW LGH URIBRPEL /RJLVVKIDRMQW UR ®XQEEW HJUD W H

WKH/RJILVWERSH UDLO VRD&WYR®R E LIORQ W D LDGHRDW K X V
$VSDURWR X @R JLVEMOFMQENRITHWUD QV S R U W CAILYRIY REN 6H U WQDH O O R DIGVRAYIRUK®ID V W
VHUY WHDOMXR YO DUBRG@WS UL QW \H D UL WAKK ULHRHU W K 6GRRXRHAUVRIXF/B HIY H U D O

W K R X WDIQIBQ \FRRUND DQ MK /S S G WHDYIL D
« JRWUD Q\PFRUW FOUFMLIY LWL HV FRPELQBPGO BRDGIRIQVKSHY LIQRQ 9DDOHR WRQ

I 7TKIDLRIWKH R X SAYD QV S RRIRILIWIRRE @B P ¢v| JoRO ' RXKRINWWV
LVWRJHG XWH FAD UE RRRW SE LWWKMAXVWRPHUV
FRQFHUQHEBHHRBWLPLURXWEQD @WGXFHY SHODWRBW U D Q \DSRAULW L W
JRILVWPFEGLWRYHE  bWUDOVSREMLY WUXFEY WK HFRIP S U WHIREO O RZHRUF O HV
YUDQFH W U X FNW \Z E\&KO W H U G DWIREH U
i ,WKDVDOVBHYHORGBMIG®RQLWRHLRHUWLVH 91*
FROWULWRWRRGDELRRQLWRULQWUDLQYV 9SDLQVUXFNY

SHH D W KHT X LY 0RO H Q WW U X FRNAHDUD Y H U D J H &S&E@gisvgvugEmgFEO%HDQVSR“’WP@W
GLVWBROQFNP R QEBK

ENGAGEMENTS
VOLONTAIRES POUR
LENVIRONNEMENT

transport et logistique

i, Q ,'(2 D*URXBXEVLGYDILQWGEEH &20
FRPPLWPHEWWKDUWRUPDOL}HWROXQWDU\
FRPP LW RWEHAG X FRLDQUIEHRRQL V V IR KSD IRW
IORZDQDJPQWBIHLIKWZDUGW DY UD XGE\
WKHUHQPK QLVRIUFRORJQHUJISXVWDLQDEOH
'"HYHORSP RGN LRIHD LDYGDULRYXRIHVVLRQDOO2FKWKHUR X SIAM LKW LVKRWHJIXODUO\
RUJDQL]DWRRP@WD E ZUBBK(IOR QoW LIQWHKH UHQHZMER WDUVH®FH 7KIRKDUMMBDOL]HV
FKDUWH®UR XKSD X QG H U WDRHIKMHUWIZLQ WKHROXQWRPPLWPRQWHE\ URDGUHLJIKW
HPLVVURQGXFWDRQHWWUFRPPLWPHIGHMU RSHUDWRIHAVG X FWERHADUERRPLVVLREWDV

WKRKDUWHWIHG IRWKH SHULIRWR GUDZXBE\WKHJHQPKQLVRMURROR(IQHUJ\
WDUDHWHGXFMWAIMWRZ Q+* HPLVVIDRWKRVH 6XVWDLGXYHDHRSPRAGWW LRIKDLDYBDULRXV
RLWXVWREZHWWKUHBUYURW[DPSOH SURIHV VR BOD®L | DLVFARREO/D E RALIWK R Q
Q (YLRROYRBODBDQRQYMKEVLGRQG\ % \V LJQWEEK D UW KH R XD X Q G H U WMRNHHQV
/RILVWLBQBISD UW Q HRLUNUKHFSP\M B MMVSD FHUVWRIHP LV VI RG X FWD B JHAEW R Y08 PW R

XQWKPWPO QD DHIRURSHRG XVWRIDE® PHHWKHWHDUJBEWAWRGHUQ LWRHKLFOHHW
UDVRLSPHIFWRVYHR XQWULBIQFHUPDQ\ pPRQLWRIWMIMKHBDRQVXP SWIURDQ QWEULYHUV
%HOJLKAL W]HUDPREH IURP SURGXFWLRQSUROIR@IG WREBLQLPLHPEW\ ®RDEDJH
SODQWE ZDUHKRXMHWROYLQDIXOO ORD®KH RVWH FHIHV® H RIVDKFHK D U W HLUQ H@®
WUDISGMWHD W LWWKRSWIRQGGLXUWKHU| RWKH SHULWBUJHWW H G X FMAL+R Q
FXVWRRBRUGWERP SURDI$ D PIDW\DJHPEHQW HPLVVIZRQWIKUVHB UV

SRROWKVRXUFHV

7KREMHRWPDQD IDQBSWLP VKIEIPHRW YV

(YLD@OYRBO EYLDIRO VPG RBDW Y HW\DRV

U H G YR WA D PKW DRI/ KHX S SFK\D LAQRD G L Q J

WUDQVSRUEZWDMKRQG U LY LMIID YKL D Q

9ROYRB O GHW ERR W SIUQMKEI R QUH UDPQ G

LPSURWHQYLURQRHQMF®R U G

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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« 5GHGXAASORKBDHWERAWSULQW « :DWHWDQDJIJHPHQW
i 7KIBHYHOR SVRRIWE FHDYXPERUQLWLIRMLYHBWHRQV X P SWLRVPW X WEDUH K RROMHD QL Q J
UHGXPFEOHPLYV YV IURM@ODMRPG O RWHIHD & RIPH ZRUNRUGWELPADWHRIQVXPIWEBRDQLQJ
S UR M WRDW\V HVDIUER@® W SUWH. @ XV NVDL YRR /RILVWRRW L\§ RGIVW D OQZ b RHUHW I CRW
IDEHHOYXFFHVVAROORMN®H JSSULRULROYLQJILWNY.WHV
VKDULQ@IDUNNSDMHOORFBHWWHDEOSXEDQF :DUHKRXDWHRQV XP SIWQRLDO L DV O WHWY
W U D Q \CBLRAMER X ¥ L WHWWAKKFHR U U HV S RRE D@JQ RSWD IRWVR X BU R G X BW RFFGHRZ HY WKW RROER]

D X W K R UFLUVM IDREML \IV B H GI\WV F FRQWDDLRL @WXPEHRI LQLW L DUMIOMHW RZD W H U
i ORUHR WHWU DSYRH@LFY RUVDE\H DUDWWHKDQ FRQVXPSWRBRVKDQ SURMRMANNMHWRDHU
DIAKHQHSRIWVLEOH ZDWHRQVXPSRUIBRDWBWHH X¥XB YEHHHQ

i /DVWOR P KV LPIHI RV KHJ R XISQ W U R ®XFLHIGV XD @ P S O H P HADE\CH/GH
PHHWYQUWHPHPSOR\AKMR UN PGIW KIRIBY

' IRLVBROOXWLRQ
EHHROHFRFRPPRQS GEXEHWQK&?29, FULVLYV
D QIGK H UWHRW D\ I TKHEURXD REWDBQHERLVHGXFMHWRWLILFDWLRQ

IRVRPRILWWUDQVSRHWOSBPRQWUHQWO\
& 2WKHQLWLDARURMWHFRMD Y LURQPHQW = WUXREWHIGH HWNDEH O

7TKHLQFUHDXWHRI JDV SRZHHRGLQBWVR
« $FFLGHMMWQWBRBEAOOXWLRQ FROQWUMWKWIIRES URYHPHQWLYHGXFWLRQ

7KH*URXSBDLQDFWLR[LWDUHKRRDQDJHPHQ(V%XVWDLQX)E@G“_QJ

JHQHUPWRVP®LY FKDUJWWBLUDWBQERLO] :KHQ,' /RILVWIVRVYUHBWKARQVWUXRARW/LRQ
WKBRXUBU L RXR/SDWWHHQ Y L U R QIR-HHYIW W K H O HYR/J L VEMULFO/GLQZ K H QY KX VW RB HEH S,W V
WKURWKE]," HDRPKLWHJL OB R WIOMRKBRWHQW LPRY LVWEXVOBNUHKRXWRWMIKHQYLURQPHQWDO

IRDFFLGHBRWDEWLRQ VWDQGDUGV

i NHHSKSJWR GBRRRISVRGXRMARWUH G

i DSSOQRAMHIXODWLRQV « %LRGLYHUVLW\

i IROORWIKGQ VS HRMRXRDQISY R FHGKHRMAW 1 X HWW KHD W RUKMEX V L QOHRWL,Y LRW\L V \8 RFHW
L QV KeH ' QRRD YW LJQLILPS QAW LRGLYHBYHWWWH

WRRFRRIWDQAVERELRGLYHYMY WD RUWUMH V
WKDQ SURMHAWWBW HGXFR® I P S D RW
ELRGLYHRWS UWP RWMEH Y HO R SKPIHYEM H Q
LP S O H P HQE\DH/GH

.Q DVM.GUHYLRBWVKHADH) FO F F L G HDQRAD O
VRB® O O XWKIHR QD X G KW YQIRK\L J K O L DIQRQIR®@
FRPSOLD@RHMJIDUG

« 0DQDJHPRIQM D UGCGRIXR/G XFWV « BHQV L@MWHIHDV®R X U F HV

i D
! LE&ﬁEé;WRgWDS GGGDEF';\HYﬂLVFlzT?()E?\gOL 7KHURXGER HQRXW M HQ V LQADLW XIUHDVAR X U @ MWW
[x€ %\gHUDWLRQV

UHJXO D VHL 50\ R VIRIDE/D W W D QIS-DAL @\ G
SURYLWHKWRUUHVSROQREDL®UDQVSRUWLFHV 6RELHW\
7KHVBFWLYDWBHYUYLBHWI OLPLWHRBSH

FRPS D WHR KU H RAW K*HJ R X SRRW L YR Q@KW § (T X DADU HD WP H O W

*URXBRQV L GWKUDMW VQ RWL JQL I L FH) HRAVIKE ' .
VHULBKRNL G 5@W D BWY R Q 2QHRI,' /RILVWYPRAUH QIVMKIB LY HUR LMWV

I 1HY HUW KIH@® HNEIL WAR OMDV HU YEBRY LG H UZRUNIRERGVLRIPHIP QBRPHRIPDQELITHUHQW
/RJILVWLEMYR QW U LEG @RV KPID QD JHPRRQ W DWLRQODOENWANMM RZFRUOMARIIHWREKDULQJ
KD]DUGRX\WRGXEW@WHUPRI FRPSOLDALMHK FRPPRIRDAQFRXUDVIMEALY HUMRWIR IWKH

SURFHGRQIEMHJILVODRMDRG UWDEGYLVLGYRXIHERPPLWPWQVYWEP SOR\HHV

FXVWRPHUYV ,LOQWKUWHVSHFWRILVWIWYIWREXLOGLQFOXVLYH
I $SOGURFHGXUHIOWWRRD]DUGBKRGXBWN FXOW2KHHDHOHP SOR\BBHMDOXRGVKHLIUIHUHQW

FRYHENGK&,' WK\V-IDIHS/\R\ODRJWKII-ROORZL@QRZOH/(NJ}HWULHQQMD)QB-DFNJURXQG

LQGLYLGXDOV ,
IRUNVKBDUHKRXKBIM UGRMRGXFWNYD JH U /RJILV WD ORRY U WEBHNY HOWRBIU BRPR P R WIK®J

UHVSRQI\R_UEHLBXSHR\I‘K\D]DUGSRLXR/GXFWSOR\ WD BOIRG AHPSORVHBRILVWLEFV

PDQDJHP HRUK UMRP S OL BT MY KURVKRGEY (8 o 2 ' o pviaues UR W
V W R UTRIGIG L W MRFQ V ® ©

IR W U D Q W8 REHE K GLLALHE W R U ERWKUD@EDUHHY HORSPHQW
i 1IRLQFL®PEWHIH S R WAV H
i 1IRQRQ FRPSIMQHABRUMKHGWKH &,
FDPSDL®M O DWRR|® U GRMVG X FW V

SQLYBBWILVWURMXFRHQWRILVWLFV
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« OHDVXDBRSWHGRPRWNROSRUWXRUWLHWRUKNSHFLILMKXURXIKRXBSDLRQBRUWXJIDO
PH®QBRPHQ FRQGXMWBBSDISURPRWLQGE Q GHiTX D O KMH

7KP1UR)4®QR\\NWLJQMFG?OOH[FJNJLIM—I—PR—@/WLVQ&RUUHVSRQVDELR@WSRQVLEUBHWDP

LVV)EH(WD\FKRVWQRRFXNQLWRQBFORSOHWL%JbSHRSOHFHLHH@HDUQ“WLQ'QQ\JHS RQ
FRPSUHKHOHWLURHM KH W X DYUR QR K LUH Y L H Z< P YD VVENEWH QWRIIRIQ@ GHTUX D GIVIVER VW H U

\U\G VP X G WHGDQIRAD U HQ H V V
Sﬁl;lﬁm\x/KDum@GLVFX\ZVWAWMHSUHVHQW@RE?@ Tk RGQWHUODWEROSE c6DPH

RPH®BRPSDUNMREM 1.Q $ Q MLIRQ

| WK R X SRW N | MU B0 H FRUUHVSRQRERVE®QMQGDEDODBRAWZHHQ
SHUVRI@PCDQSURIHVVQRIGRRUUHVSRQVLELOL
7K LWVG X WV RV K HD FW K DWK HU R X SRR/UEIX VL QHV VR X gR P S DRXO W3HUIUAV RIGP L OR U N &

UHTXLUHSHWKQE BRIGHD W\DUFHREWYLRXVO\ Q 1IRYHPEHU RQ,QWHUQDWLR®@D®KH
PDONWDDIUHP RUHW XLWWBWKLW\SHRI ZRUN (OLPLQRWILRQ@ HIPMPH. QR/MHQ ¢12 *HQGHU
IHYHUWKHIOHYNBRY VLBWBHIRXGRHYPSOR\ 9LROHQFHE

IHP D OW IYIK LIME D U W L FX O KRJUCH WSDLLIFOI W@V N V
$VUHIDPGQ D JH PSROW WWKBWR XUBH F U DIQVGV

SURPRWIHOMHQCGHPDUW RIQVKHWHWDPHRRWIZ UV

DSSOWHRDUHKRXNV@DJIJHPMRBWWZHCWVKHD G

RITLFKSSRAUQNFFWLRQV

7TKBURSRBRWRREMP R @IHKLUKINSURJUHNYYRIGOR ZV

JUDQFH
,QWHUQDWLRQDO

7RWDO

) X UW K H UIPGRUDHQ F H SROLGDYRBI TXROSR U W XSQURNPIRHI/L §H ID\QLGN \

I WKH *HQGHWXDQQWHBDV HOLPLQDBWVYRULPLADSWROREN® H /RILVWLFV

i ' /IRILVWEBRHLIWKQWKKEKRRVHO\&RPSBQRXS
+DSS\,QBWRUNDQNLRWRP S D QZIHKR U H
WKDQ HPSOR\HQYKLFERPHQHHBRVW
FRPIRUWDEOH

7KH.RPSDRD\GUDZRQWKWXSSRU (),3+WR
VWUXFWWUWBH VD E ISRIOLBQGPDNHFRQWUDFWXDO
FRPPLWPH@WWR O O RZIIQH DV
« OHDVXDIBRSWSEGR P RW B O R\ PH@Q®V i $ZDUH@MUDLQLQJ

LQWH J UFDSHLIRE QWEKL VDELOLWLHV ,QIRUPDMQIER@PXQLFDWLRQV

i
| +LULDQUGQFOXVLRQ
7KHURXED G HF L @OV U X AWMBRIBILEB URP RW LQJ () 1) s 1) G DIGRIGHL v D E®ISG R\ H HV

WKH-I-IPSOR\PD{@WWHQMSLI-R.Q\/IZQW}Q_VDELOLxIW_LFH}yHWHQWLRQ

WKHJRXISH OGEL VF XV ZILRRY) , 3+OHD GW@RIKH - Ry N LDLIWKKHK H O WAHHURBRIG LV DELOLW\ TULHQ
FRQFOXRDRQUW Q HAWKLISPHEDM XDU\ WR  ERpSDQLHV

SURPRMNH-I-IPSOR\PFR-IIQWUVIZQ\MG(LVDEL(Z)IKWLJ)\'_/iVLGJ}_D\LVD D UHOBYSYUD LEPGD R\BE'G
WKUHH \lEDDUHHPHQI&(\II_FKFRYHUIZVOO)UHQFK0 @ QBY PG Q

HV W D E O L LKFFHOOUBWE 4 /R JLVWUBQFRF LR P D QD JIRQVKFRQF RSN VD ED@HMBOSURYLGLQJ

HFRQRPAGLWVGHVLJIQWRIR EH\RQ\GVVDWXV\}:FPlHHHNSSRMWXLGDQ]\FRHPSOR\I-RHM'FLDOO\

UHTXLUHPR@WN 6 LVDEMF® XD QRS RU W x § A {J QRIHO/DEOHG LVWDFR PP L WIRLG L Q J
IREURDEBRQV L GHWIDMDILRAIKBR P S DOWAD 0 x Hy O H £ LV D EARUG HEXW LVRKIHL UMVD RIW K@IH 2

DQGV\R\UJDQL]DWLLIAR)QWLIBWFESID—[RWNKJ—DREDBJUHHPHQW

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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$ W KD PW L P H GLVDELDQ®WR & X Q WHHRRR QI KM /RILVWLFV

| 7KHMURXRI J D QDIHHGIRIL Q W HRRFRX Q L Fw L R HR U N RUBHUR OBIQ @/ K U R X )RR K HD L P
FRLOFZGWMKURSHDQDEL (AYDR\PHEWN  2DVWRQFUHBERZOHRBIIMHKEXVLQBQW R
(PSOR\MH VWL P BQDHEWLE U Poma @@  SURPRFRHILYWR QR HF RSRH M X B QEHE FHS W

LQWH U DIPWLIGHY L J QHGQ IRUHP SOR\ DG = CLYHDWIGLVDELOL WA

FKDOORQVARQFHIWURRDUWEURXJWRKW QSO QFH " /RILVVKDRD UW QHUABIR
RN DV VRF LD MWH RQEIU R P RVKEH W H J LFOWVR XRQ

| 7KHURXSUJDQIJHE® 'D\ LQLRYHPEHU SHR SNGLYD E LK WRRIR U D U W LEX OB
FUHDWY@Uc, '82VEULQMNRIHWKREAMWK ~ ORBEOE

7TKBURSRBWUR®P SO R\HHEBK VD E LKDLSVIRIW HYWRIGO R Z V

b ]

JUDQFH
,QWHUQDWLRQDO
7RWDO

« $QWL GLVFUBSRIQFWLRQ i &RPPLWPMWRED KGYIDYGEHW D MH@IRWD | |
D\@HDVV\XHDUR/OGDQCDW)HDVWRL,GLVDEOHG

$JUHHP HIO\RW.KBIL QRINVKHRYHUQPHQW SURPRWHG
H \HBIQ G DV V LIRQN Q R Z O HIBQ & N L G\RY
¢JHQHUDWHRQOR\P HRRAQ W U D FRARVQEW UG W/ V \RXQ&]HRS(?H © =

J“Q“UDWHWQFOXGWWUB@'LH‘@V '@RDU 7KH&RPSDE®DVFRPPLWWR®D L QW D MK J
WKWZBDUJJUNQFKEVLGLDURKVY VDI SURSRURMMRHD LRBPSOR\ HDHP\R Q WK WV R W D O
JORFKEKLFXFFRXRW RIWKHHQERUNIRUFH oo miman ot LB Uy

7KHVRPPLWPIHRF®RW 7KK HWH@W HR@PS O R \HHWD QLG D Q4% W K
i SURPRWREIRXEHRSREAGH U P HD VX WHRW R P FOMIR SARW N IERD G L VDVDQ M

' JRJILVVKDRAW H S S BLGARR PP LW PHRRW N VW X G\ £RUNHQYLUR QRMGIM VHRBHGXRRYN

FROWUDG®SSUHQWLEHYGRSWLW U XFW XU HERILVWHEBGE D VRBYR P RWRE HW H QPR
SURDF®RU BAKHO S LRXNOQS H R SDHH 80 G H U VHQLRRISOR\DWWRFXVRGQLPSURYZRUNLQJ

REWDX®OLILFDMWLRM@E R K&$3FHUWLIRFDWHTRQGCLWIRREEGHQWDIQISUH Y H DWIGXRRUN

SUR I HV VALARRGEDHOV W RGN W BB H H VLWXDWGRSWR R BRIT X L S PHIQBH W K RGRV
. WKQHHBNHQHPSOR\BEBQPBHGLFRBFN XSV
QD G G L WRRQHH FWHRW LW QKB QFKER P SDQ\AY  gpywQH L KURAF X SD WS R\@YD BB R G HQ W L I\

D EL MBMWQ B EAD O MQW W U X F ROB@Y ROYHV g i QwWEDSDEDEY D @HED F L O IV BWIERD
| LGHQWRQWED LDWRAQBHQWWBXLGKWXUH 5 i WakG L BBIOHRH H G LQD\V

_ \RXQUDGXDWHV "HYHORSRIMWOQWBXDOLILFADWSLLRRMNLV LR Q
| FROQOWL@XHBQL]BWLRQ@FOXEDRRURXQJ RI WUDLOL&BE) SHUVRODEDLQUOEHPH

SHRSOH
. UHGHSORVYFKARWH) FRPSWQD LSO QIS (
i D QHZKR XV LIV L VWADRKAHFZH. WERO H Q JRN K UHF R J OR WS L HQFH

VHUYLIFRAXLUHRERQWEHRS OH (DVLQWKH UDQVEMMWZHERUNLQLIBQG
/D VWG L @ HWKKLHD L W L B WADYGIRMHEKSU HY LRXV UHW L UHPNQUW WDOWH H5 GHSDUWRBQW
\HDUVOXXQ GHUQHKLUBYBVVLIQREQWRW SUHSDUMXHHPSOR\HIB4\QVLPSSOLFDWLRQ
W K HILWW WUPHRHD WRKFVP S O R\P H Q W RUJD QL JPWU R DOFLIGHPHYGWK H V\V WWR
SUHSDRIMHWLUHPHQW
2UJDQL]BW/XRGRARLUNE H P S O R\BIHG R U
RYHUR RO XOQMBDHRN QR Z O D@EN L OOV

TKBURSRBWULR®F SORRHVYUAHD KD SURJUHVVYRIGOR ZV

b ]

YJUDQFH
,QWHUQDWLRQDO
7RWDO

SURYLGXRIMURW SOR\AKVW R DX S S OLGI U V
GLIILFX@EIGULYRQUDNBSQU\E QLWL DMOLYHE
W R ZDWUIBWS R QIVQBXOHW D LEMHYEHR S P HQ W

%5HJLR®DBRQRPQBRF LPSDFQG
UHODWLR@EYDNHKROGHUYV

7KHURXGH P R Q VW WORPHPY. W RAHRRW L GR QRIW \
LWNRUWDOXHVIRVWHQIHZIQLW L DW PWHBW

SQLYBBWILVWURMXFRHQWRILVWLFV
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« ,GHEUD ,Q SXSUORP VFKRROVUHILRIQWHUHG
WKHSURYLVRXWQAWRQUIHY HUWVWIRPSHWLWLR
@UDMRWERP S UR P X QUMA D VLR VR)J;PB‘ZRUNVN/RISHQDE[H\MN(\HXSSRUV\DFWR?J
" ITRILVWRRQ GHF-XDUEDMO@QHGYSHUDQ]

TUHFWRQWBQGQWUD FROWFHZHWVKHQ®

HQDPBEE ZKLFKURPRWGE XF DWR
\:XSZJKI’_?)GCDU;!%-IHQDIJJ-RS;;K)H)YH;BLGUEDUDLR(?URCRW VSHFWDWRWWRVKKHD GRUK VIVK H
FORVRUHG X FDWHRWD DO L VIKP® @ WV HW R

VOX\PLWXDWJ}&CWDMIRQHNVK"HJRXS&.‘EHDQHLU{}/KH:FDQFHOCR]W)IXHPQIUR NVKRSEHYHQWY

VEWHY LQFOXEKRX\UHPL |LROW®KHQD®D ULV

7K LS/U R MZHORRD Q D JE GU H E W\OKHHU R XVB R Q V X U H

W K DM @ W UHV HSAU R S DIQ@\RR Q WIKEHE V X DRy € 7 KRPBXLSWVRFLDWLRQ

DLR MW KH R MAFRU L DK L O EDHIGD W& X F DBAL R @W KIHH W K H U Q'DI® G VV W SR\Q VIRRXW WRHPK L F O H
PHDQRID VHULRNHGXFDWLWRWA ULISRIUW LGB VLJQYHR® UBKHUVRQWAL VD E LIO¥ W BB QS5
YR O OHDEDSIO®\ RULIGQW RS DG VQDJIDMIG SODWRSRQWRERRUHHKLEQH@%RVBQEVWH Q
DXGLRYRNGEPBUNVKRERMHFW V /HX W K UFHLAVZKIVU'H R I LV \RBFW ZWH MK R X VHV

7 K HD Q Q XBXOG J W L FIKP R X QWVR/ UHDQ@V « :RUNLDUWKLOGUHQ
IXQGKMDE),' /RJILVW QD BIRW KHIRQVRRVW
REZKLPKIH R¥XVWRRIXESOLHUV

,QBRODQGRILVWURD QLTHW LWRHBEKYL. OGUHQ
V' IRILVVBROWDGS SRWARUSKDQDQBEWRZLFH
6L Q WHMHN RUWWKSURIJWFRAUW KD Q FKLO GDN® wKH R X KEW W RED ABEW KHR X Q W H D SWEHPR
EHQHIUWRBVKAMDU OBQRIJUZRLAKWGLYLGKDSD QLEFK RW O LIRW KFK L O G U@X D GX O\
HYHQWYRGWQ FI® D V\KHDWHU R X KR\ H VR H W V/RILVWHPB KGNV F\RO O HIIRWBKRQGEQHQ
SHRSOH KRVSLWROQOYRIJLVWNRIND UMD QDWLRQZLGH

,Q DQHEUD (R KWV VR F LDDWLHX@. G HFLIH LQLWLRWIDN@LIRMEGEKULVWPDWKHAREOH IW

DFKB3MWQBDVVRFL ERRVDKI CRAVKHUV
7KEBURJUZD-FOFRPHGWXGI—IIQZ\HWJKD($UHYLR){ESH 8 bW Q) v

\H D G\K W R/ KKH D WKV L VR W K HXYW X G 1D @\WAH Q
FODVX®WLKEHQ BW KFH F OLHHG R X BADKBHY HU DRI « ,QFOXRIGRY DG YD GRMBKGLWLHV

DWUDGLWERRRORIJUD@bUDJLO RIVWXGCHQWYsp | 0/RILVWLEQBEBUHHP HQWWZRRGLHV
FR P 'S O NWKBHR J L \DWIVFLW W IDRMRU R IUDPX Q F K B3 X 0 G D B HEQ HW DLW D GRSVIR X 0 G D WQBO

LQ  ZKLOH IRXQI®SOR\PHRR L\DMLRHQ Gy 1« ¢ig U Y6|R MDRH G UR VW R/ X S S RAUKBQ F O X R L R Q
RIWKILUDL QIQFD XEK QW /RILVWRFV RU  gpgpHLEDU U WK S O R\ FPHIQW H W
FRQW L\P K NEUX LWL Y HU VL W\

« &X O WXQGILY HUV LW\ & 7TDBROLF\

JBHSWHPEHU /RJILVWWLE Q¥ HI QBED UWQH U vRP§ L WKWFROLF\LQWHJUDQWERQHILRQDO
ZLWWKHURSKGH,PSURYLZDPOMWRQHYHUVLWKRQRPIFG/RFLBQYLURQPH@WLVWLEHWD
,PSURY L\EDVOMRQLN HUDZWUBK LV VR F LD WY RHQVSDQBGHW SRQ WMIEERO LFRFRUGLQJO\
RUJD QDDA L R QKHEHN P ISR L ¥ B W RW L W RR gV VKICRE RSURM WD QP HAKD QLYVIPNUDQVIHU
IRBR O OVM M G HQ\B MWKSU R JUBPHDWHG E\  SULFUBILQYRRFQQJIHPHEWRXEHMWBQG
-DPH®EERXDI® GDUFDG UG FKD U US XSk 0 v D\ \L WWD[HWQ & RF LDHF X URRMQW U L EXQWLRQ V
HQURODGWKH FKRRAWUJHQ\GLVDGY DQWBRYHENKIHHMYSHUDWHV

QHLJIKE R UKRRGADOH BV Q H DRJER B QSU D FW L F H
WKHDWUBBD®YLVDWNLIRQDFWRRUSHUVRQDO

GHYHORSPMAWLREOXVLRQ

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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7KHURXEDVRUPDOLWAYHYSRQGURFXUHPHQW
2WKHQLWL D@ HYM®@WKK P DL IKWV SROLA¢3XUFKDYQ&E5& KD UWMIUHF D O/OK I J
,DGGLWRRKONVHPOUHDHRQWLRARUG SRBPEBWKD MBULQF VAR KIVFK /RILVWMRP P L WD\HG
DQWDIHWRPEDWALIQUFULPLEPWQRWMUDLQLRKL FIKUHQFOXIGREFRGRIFRQGXFWRJILVWLFV
HWRQWKURXIKBESSOLFRWLRKLILO B@MBH |RUP D OLME W H QUARLKROQL M&S 5V W U D WIHALKV V
JXLGHORLWISWFLLQHVER GRIIWKLFVRILVWUFYW XSSO IZHUAR GRIIFRQ G X MBD V HRGW KIROORZLQJ
FRPPLWWEBHOHQOGRGU RPRWXRDWQL JKVFURYV W H [ WKSHQ L Y H UN/FADD U IRWHXEPQ QL J K V8V+ 5

W KHQ WNLRRIRIL VRSB HUD V@B RQW L FXODU WKHULSDUWEWBUDWLRQLQFLFRMFHUQLQJ
i SHVSHRWHHGRIBROLWEERDR@ KWHLIWW (x 0w L Q DUMR-ODIIS X\EK\L VB FAGK HQWH U QDWLR QD O
MRWQ DXGH FDQBW KM RFLDWLRQV /IDERXPUJDQL]DWERRQ@WKH/2 'HFODUDWQRQ
SHVSHRWLYHUVLW\ %)XXVEGDPHBQL\V\LI]DCFL[S@GL\UKWWRUMNK,HZ(LJKW

JLJKDNDLQ@WUPRIKDUDVVPBGWVFULPLQ RO HaWQOH O W ORQKE(&" *X LG HO LRUH YV

ZKHWNHPXBRQVKEDVERWDFHRORHQGHUy y | o pupMR-ODSIUHVHYQWE HV LIQEGD 0 O
QDWLRQDIHWH[XTRULHQWBWLRRIOPWO\,, y 5507 gunzQWK/RJILYVWALKEK D URRNHUKH

VLW XD WLR®L J LRRO LWRBRQLBWRIHVVLRRBE ror oL WP HOWY
EDFNJUR®BBROVWXGRMWKMSHF LKHD OWK
(FRQRERPPLWPHQWYV

FRQG LRHIRAEKHUVRQ i
3URP R VRURIOD OWHQO D W L DQ\GKH N FRIALR@ 0 $SSOLWUD QV SHEXWH QSOM/FWLFHV
(QVXBRQILGHQWLDOLW\

FRQIOLFWYV
JLIJKWRUUXSWLRQ

3URPRWHBXFWLRQ
"KHQWKHWHJ KWV K UHD WHIOHUR X8HHNwR | (QYLURQFRPWDWPHQWYV
&R QW URR@WHCE RKHLER-OUDAGD W X UD O

HQIRUWRMHU QB WDRGDE Y RYGW XDWKR@Y 0 8
FR X BKE QW H U DUIM RIGHBUDW DQUI KW R OD WAL RQV ' 1 ' britoniy b U GSRORVG X F WV
D GF® V HWKH) R XEH H MR Q V XWIKDWIAT X LS PIRAY '\ Wiy F\F O L 0
I D F L OR WHRVHGD F F R U GDLQWEHA HWLHI K W V '
i 6WDIQGRFEBGPLWPHQWYV

7 K BU R XEH O L MWKHDMIROW KIHF W L YPLHADLVIA VR QWK V
UHSRUWSRD | HJIXWKIE JQZMWO O EMHQGLIJI KW V
*URXISPSOR\MHWHDW®P LODBW KFHRPPXQLMQ HV
Z KL PN K HD\L YOHVZ H CDO/R W K $IHIU V FDQIH F \E HLGV V

6D IHJIXWHKEHQVWDGK\VLEKDDBWRSOR\HHV
&KLOBERU

(QVXUQE JPORWHREWRBRQR\HH V

)L J K WG IQWF U L P IDQARWINR Q

RSHUDWLRQV JUHHGRPDVVRFLDWORIQHLIKRMWEROOHFWLYH

EDUJDLQLQJ

7KHURSRWRIMORSB OKB Y MWL QWEHX UFKDVLQJ
$ 8SKR®IGR F X U HPHAGMD FW L F HV DQ&65&KDUMWNHU LAQXPEHURIVXSSOKBYNQJ
VLIQMKBHKDUWEG LQODOXRMWRWDRFXUHPHQW

) /RJLVWDLFFN\QRZOHWU/HVSRQVH.CEJLI'DI'LWH\VW’:QQJURH(W\VXSSOKPEDU!VQUJQM/(KHKDUVV’@U
WKDWWXSSODSBWKBXOHVSRVENE WARGRII  )UDQMKIHURSRUWLR@XPEBQG LQYDOXH

(WKLFRYHWIKQROORZUGIDDUWLFXODU
| 3URPRWRIRQ ® G K H U HQRVHK H 2 IXQGDPHQ\Xllf)%uRX‘$LJQM/('KHHVSRQBUERCFB(UHPHQW VXSSOLI

FROYHQWWREWRXSRGIRI (WKLEWFRJIQL]HYODWERRUWREHSWHPEHU FHPHQWWROYV

HPSOR\HHYEMRR UR W R DY UDXHLRQ @& R ~RPPLWPHQW
QHJIRWD O WIHIBR O O HB WL HIP HAL WIS HF LI L F
UHIHUMMRFRQYHQWDRGYV

3UHYH RW KR QERVR U FGIGE R U

6 XEFRQW UWDFEY/BIOQBIDVER PP HUSEUDBW L FHV

(WKIDFJERUUXSWLRQ

7KHPSOHPHQRIBMQW Q BOIR FHIBGHRWHXS SO L H U
DSSURXQ®DQDJIJHPHQWDQWKBHSSOLFRWLRQ
WKHSAHRYLVLRQV

i 3XUFKDVRLPUORHNDQDJEGUHEWOMHURXS
3XUFKDGHGDUWRW KW UFKDEHSDUWBWQW YV
WHKWHKEVLGLDULHV
6XSSOLISURRDOREQSHEBFHGXKQHUXB L QJ
FKHFN®UGWQWSRWOIRBSUDDN V
5HIXODZDUHQHVV WDILGM QDL QUM@UWLDWLYHV
UHJDUGH® SR QI/ULE PXU HORMRQWD QL H G

SQLYBBWILVWURMXFRHQWRILVWLFV
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i TKPRVWPSRUWBOWOLBWMURVSXUFKDVLQJ
YROXKXIQGHD@RVVHVVPHQWRXBYEWHKG! % )DLRRPSHWLWLRQ

SXUFKDVERSDUWHRKQWVVHVVPHOW DV 7y 14y R X SSR/O L FIVHAWD ESDLUAK L A MOKRUBYOHRW
QXPERUXDOLWDWWHREDXERRIOLDOWK |y o pwLREKH/ RILVWURYXBERPSHWLWRUV

FRPP LW PHRBRYENE K R X S
ORUNSHFLILFDWE&SURYLRLRBP SR VDD | 6 SHFLILRX&E GRI(WKLFYHSDWKBRXIKRXW

ZK LMK FRXIQW W K IRIBEX U F K D\WH{W HU Q BB B S S URBMGCHR DB GL U H F VRRRD/U F K

FKDUJWMPSDQH Q FE IR Y W& H/HL Y WRHEW H PAP HF LILGRUWLFOHWKW /RILVWARRSHWHV

W R DV WBIU H H P HAQBAS/H F WK HRLRIP P LW P H QRY Y U HV VEXMDL UMW KADUNHWS OD BHRQ R W
2 LUK I DR HQJD 1L O O HIBWMQ X Q | DERP S H W MWRLLIRRD
ZD\VWFLPSURW)HDOLILFBW\LI'FRIQS/RU/DNJDIIFRQWE[MHWFF-XDVWRPHWHTXLRN_H‘PSOR\HHV

DOORFDWBGWLEMDWWYHML@@/EHKDIXCBIDLDQERQI—P\DIQQWIRZDFJX-}\X/WRPHUV
VDIHW\ VXSSOLIRPSHW DWQWRVUKHERIOOHDIKHY XVW
JHQH UKDHD OWWEGY D IHWX O HEY DSSUR S U LBOHWMBW RW JIRUIDVBEO UWLHV &

LQIRU P DARIPAPQ Q L FDMIHG/ W U X ADMRQUDLDEH R Q FRP S @DIVQ BHIHIBKU M J DG Q RILQ
WKEWIKO LWKWRSRUWR AL S P MDPWH Wy K AD U L RXG LRAUY L BV K BIK L VW O H ERCHRFZIJIL V P

V KR HW F GXUISQMHYLRRVYYV
LQVW U XFWDINMV L J QHER XWMK HUR X 8DV W H

W UHD WPRIQIQ G URFHGXRISVHPHRWBG & 3UHYBQWRPEPRUUXSWLRQ

ORFDWLRQV
KHOSIAQ(J—URXWFRXOILWRZEOLJDN\HHRQOR\Z:JF[L\J/?N)JI%WSOLWUIWXWKHWKLLFD@RMNKH

GLVDBMRGEASUR SRWIKRIVXPRYGNLROV
GLVDEBGWG HUYVLVVEHWHGIHQF\ 6SHFLILRAXMRGRI(WKLFWHSDWKGBRXJKRXW

i 7TKHPRVWPSRUWBOBOLEWNURVSXUFKDVLIABSSURKMEKKWRDBGLUHFVRRW/U F K
YROXKQWGHD@RVVHVVPHQWRXEBYEMWHKG VSHFLLGHM LFOK:HDUFRPPLWWRHKSUDFWLFH
3XUFKD@HGDUWPKHIWXUY KRR VFHUW RUQ IFR P S HWHE DW.RREO R QU KTHX D (RIMAVHUYLFH YV
LQWHVUWDEHKRAZE R YAVW.MWN U FH SRV L DRER O X WHW @VKQ L HZR XEHRP P LW RHRRW S O\
VXSSOLZKIDWVHVVPRQMIQKPERDTXDOLWDIMWHKUUID@QWL FRUODXIW.ERDWREQ UHFWRUYV
FULWHUQBOXGHRRPSOLDRIFMKERPPLWPHQW\Q HRHFXWLQYHEFMS O R \WUKR/X@RBWM |HRJURPLVH
LPSRVEHW KW RXEVHFWR@®® KDRBRUUXSWRBQYMHQ\WKULR A QGLY LGRWRFHXE RULEULYDWH
KDEHHXG GW® KLXUYH\ VHFWRKBRXDEGD S S UR LU DWWENHK G J PRIQ W

I 6XSSOUINNDSSLQYVSHFPHWKRGROBEMHQ WK LEBU WOW KWHU Y LEBWAR O X WIRRYLB\H G
VHWSWRVVHWRXBXSSODRQEBP SOHPWRW /RILVW IRV QRWHRPBS DD UL OHILWEPDY WD JH

QHFHVBBWUREVIK WIXEEOLHUV IURM FRPPHURLDDQV DEQIORQUIEML P LRI
," /RJILVVKDFR/S WW & V 1D W U X oW/ PG K LIDBUWR EXVLQMUDQVDRWDREWHHSXWRBWIRDLVWLFV
PROLWRS SO UMUD UGRPE O L ZQWRD QGDW RWWKRITHWKSURP LRWWKED\PHQ@WUBXEOLFO\

UHJXODWLREBWY LJL O DWQHIK O DMRPIB\O L RQ FIPLVFORVHG e

VXSSOR@GBE KDUWHU 8QGKBUWLFAMWKHHQBERSL GFW KH R XSDV
7K1$F W U 36 DW MRHLLFL DLHI/X W K H Q VBIRFFDXW H @ WR/S O H P HRBVRI\E L F R USIXFSIVETEPQR Q
D OEX D U D QUKISIS\D DHURREP S O L D Q F H i $ FRUUXSWLIVBY VH VV FEDQAMRRQF R X QW UV N

EDVHRQ 7UDQV S D U Q@M U Q D W& RQDOEW L R Q
6XSSODHUBRIIHGFWUDLGRFFRUGDOWIZR 514U F 1S WG K K LV W B O DW X UMK H
FULWHULD VXEVLGLDQED Q\ULVNDFWRUWAKNXEVLGLDU\&V

' ivaRSXS‘)‘(DSQSQOT_DSHQSMEW{SXHMHGVFD%);GHUMH ﬁH RUJDQL]PWSRQRWIIRQ VRV HU Y RA HWU H G
QWAMURM[SHQ JH®  \W\SIRI SURGXPWQDJIHGROORZIMKLYLVN

RUGWEDWHJRYBISO IMKBNUFKDBHSDUWPHQW
V VH VYV PWHSHF LD ER LZFDYW DN H Q F O X B/IK
H[WU DRSYRFHWKS$/3GDWDRKDU Q QU

IRUPDOL]RWHRQVPR QLW RILRFH G XALHW V
| 6XSSOILSKWFKDVIDPLO$OO/ XSSO LHKRNV H 1B WPRQ R

R Q D VDLGREB\R Q V R BIVKAL S
SXUFKDVD®RLAWPDQDJHG WKBXUFKDVL‘P?KH*URXS&WGRI(WKLI;(\SGDW\A—RGQFOM\G(H—I

GHSDUVDRISRWIHEEWUDGLV SUHYHQRVERQUXSIVYRIQOREWHKRBRPSDQ\&V
7KHOLRW XSSODRUYHGFWUDRGUNY LHEEHG  ZHEVDWBLUFXOVMRFEOR\HHYV
UH J X EDW IDVQ ® WO H D B YQ X DEHS H Q GRLGWIK H
DIRUHP H Q ALIRQHIGL D

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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7KHLPSOHPHQWD VBIHRE) F DAWHIGLWW DLQLQDUB S SURWK G R WHQ GFHRRU G L © BW R &SU
DFFRXQWUBIXLUHBHQDWRQIRQN KXW\ QDWLEADBDS URMKGR X\VSH Q IPROW D J H PRIWD W
RIYLILODQ@WHEDSLGFWW QDEBPSYOR\WRY E\WKFRXQRDQDJIJHPWEDPHJIXOADUHQH VV

L G H QRAXLP DUQL J KDVQVER U U X SIW VIRW K KBIOL WR  UDLVID@IGVUDLQRQW L DMUDKHBLHMISRQVLEOH
G DG X W DNAH OOV KIHU HD@GF W L YIRVDWN. VN  SURF X U HOFUBIDWR JDQL]H G
DQ@WRFTXMUKKILJKWIOHJHYDOLIHG WKLVI 7KHPRVWP SRUWHQBOLBUNURVSXUFKDVLQJ
PRGXD\WBYDLODEGHDURU@DMOLYEWIDQ YROXKGHD@RYVHVVPHQW RXEXEWHG

LQ ZLWWIROORUHGIOWYV 3XUFKDBHGDUWPKHHOMXUY KHVOMRY FHUWDLQ
RI*URXBQGRXQWDQDJIJHPHRAMP LWWHHQWHUVWDEHKRAZER YAVW.MWSNUFHSRVWLRQ
PHPEHWNFHMYWIELIQQ Q J VXSSOZKIDWVHVVPRQMIOWXPERDTIXDOLWDWLYH
2QDYHUDDHRXQG RIWKWDUBRSBXODWLRQLWHUQBOXGRRRSOLDRIFPMKERPPLWPHQW YV
PDQDJHBVHMUHIBLIQ QJ LPSRVEHW K RXEVHFWR®® KDRBRUUXSWLRQ
7UDLQMNOV\VWHPDMIXL UHRBQR®W QDIHUV KDEHHIG GW® KV X U YDHQGX SSOGHHRWRH
MRLQU@RP SDQ\ DWLYNE@E XGLMWHG

7TKHLPSOHPHQWDWHRYWUDBOURFEHGXBHYV] )| QD OMKH RXKSD VHXSD Q QW HIIQIDMW OHEORZLQJ
VXSSOREEFURIQ@EDQDIHPHHWHFWERRQ  v\VWIRE®LIQDOH P HQKB RP SOV S . Q
UHVSRQSURGNUHRPHDMBYEUFKDVDRWHIRULKN\SHFLILFID/AHI DWE RUUXSWRRQHZWVH

KD QG OHTXL S P HQMP SR UWWD XQLIRUPV UDLVIH@ FRQVHTXWRWEHUBRVXUYH\V
HTXLSPHRMDURDQDJB GUHEWWYWKHJ R XBU IROORWKIDOHUWV
LQGLYVEED DG ISXWRKDEFHQD UWERSBMOLHUV

&RQVROIQRIMWIEG SO PLROPIDXRGIHF DWR UV
.

67$)).1)250%$7,21

+HD G F RDARIW

YUDQFH
,QWHUQDWLRQDO
7RWD O

SHUFHQRI)OJ{WHPSRYV DD\ I

JUDQFH
,QWHUQDWLRQDO
7RWD O

‘:RPHQ

JUDQFH
,QWHUQDWLRQDO
7RWDO

3UR SR WRWIRFHDQP RGUHELUHV

JUDQFH
,QWHUQDWLRQDO
7RWDO

$Y H U DIHH

YUDQFH
,QWHUQDWLRQDO
7RWDO

+LUHV

JUDQFH
,QWHUQDWLRQDO
7RWDO

'LVPLVVDOV

JUDQFH
,QWHUQDWLRQDO
7RWDO

7XUQRYDBIWH

YUDQFH
,QWHUQDWLRQDO
7RWD O

,QWHUVY@/IBP&®DQJIHV

JUDQFH
,QWHUQDWLRQDO
7RWDO

L QFHQI/QEBIRILW VEDWH B HIBMKWRK R X VD QG V

L, QFHQWLYHYV
3URWKDUH
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$EVHQWHHLVP
YJUDQFH
,QWHUQDWLRQDO
7RWDO

,QG XV WBED®H 8 WX HIFW H
JUDQFH
,QWHUQDWLRQDO
7RWDO

,QG X VWU B E DGHQ\M U DWAH
JUDQFH
,QWHUQDWLRQDO
7RWDO

2FF XS D WLIRFQNIAHWHSRU W H G
JUDQFH

+RXBWUDLQLQJ
JUDQFH
,QWHUQDWLRQDO
7RWDO

3URSR URHRSD R\HIHWBL VDELOLWLHYV
JUDQFH
,QWHUQDWLRQDO
7RWDO

3URS R LRHRSD R\RMEIWU\HD U V
YJUDQFH
,QWHUQDWLRQDO
7RWDO

1XPEHRWNVWUGB KV
JUDQFH
,QWHUQDWLRQDO
7RWDO

(19,5210(17$1)250%$7,21

TRQRZDVWHHQHUDWHG
&DUGERDUG
:RRG
30DVWLF
2U G L QIWB\X VZADULDER W K H U
H(((
7RWDO

% UH DN GRRZDQY W H
&DUGERDUG
:RRG
30DVWLF
2 UG L QEWB\X VZADULDER W K H U
7RWDO

2,:LQWHQYLW\ RIUHYHQXHV
3URSRWRWDRVQHF\FOHG
JUDQFH
,QWHUQDWLRQDO
7RWDO

":DWHRQV X P S\W @R Q
YJUDQFH
,QWHUQDWLRQDO
7RWDO

I ,QWHQNFXBRIFW FSUNED O OKIME S H G
YJUDQFH
,QWHUQDWLRQDO
7RWDO

i, QWHQFXERIFW FHUNED U H K RXTWH
JUDQFH
,QWHUQDWLRQDO
7RWDO

*URXBQHWRQVXPSW:IKRQ
(OHFWULFLW\
1D W X1DWO
"LHVHO
*DVROLQH
1RQ UBDBVHO
/3%

) X HROL O

91*

(WKDQRO

)X HOX EWR WD O
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*URXMBQHWRQVXPSWLRQ
(OHFWULFLW\
1D W XJDVO
"LHVHO
*DVROLQH
1RQ UBDBVHO
/3%

) X HROL O

91*

(WKDQRO

)X HOX EWR WD O

*URXBQHWRQVXPSWIKSEVKLS SH® OHW
(OHFWULFLW\
1D W X1IDVO
"LHVHO
*DVROLQH
1RQ UBDBVHO
/3%

)X HROL O

91*

(WKDQRO

) X HOX EWRW D O

*URXBQHWRQVXPSWIKRQ RUHYHQXHV
(OHFWULFLW\
1D W XD
) XHOXEWRWD O

7TRQR&2HPLWWHRGSH DQG
6FRSWUDQFH
6FRSHQWHUQDWLRQDO
6FRSM/RWDO
6FRSHUDQFH
6FRSHOQWHUQDWLRQDO
6FRSM/RWDO
6FRSHUDQFH
6FRSHQWHUQDWLRQDO
6FRSM/RWDO
6FRSH )UDQFH
6FRSH LQWHUQDWLRQDO
6FRSH WRWDO

LJRE2HPLWWHRBSHDQGSHVUKLS SID® OHW
JUDQFH
,QWHUQDWLRQDO
7RWD O

JRE2HPLWWHRBSHDQGSHU RUHYHQXHV
6FRSH
6FRSH
6FRSH
6FRSH

(QYLUR QPSHIQRWDL D RR Q
7RWDO

LQF O ¥P®WOH OGIDWH P SRIUPHG WRQW BRBIFM LY DO HQW

,QFOX-®UQBEDDS6FRP S T X LDUMIGH /S

([FOXGIHEXQGDQFLHV

1XPERWDRWWE B G X \DFE L GEHQRMOX\E U CYFFQ G B ® WIWKH DRY BB WX D\QKRFOXW Y P H V

1X P E IRUG D \WRE YW RQ G X \DF & L G BIQFOX\G U CCYFHFQ GHIQ@YW H OENE RABIVO DB Y HVURIPQ G X \DFE L GIBRWNRID U V
RY BB WXD\QKRFROMW Y P H V

7UDL @ RQIYF OKRGSHD R WHW Y W\ WIRIBOQ \@ 1 W O H BB O X & A D WILKDIDLO ISHIUN. RRSQY

7KRRYHUBDMRQ@ KX PERMLWREK L G WD Y D L R NQKGHX P ERIM L WLIQWF O X QVHKGH S R (BWREH ®XEHW KSURFH G XUD O
PHPROPRXQWRIGLQ DQG LQ

6KLSSP® OHHDO U KIWSBHRR XD UHKR XV HV

7KHPLV\V DR QIRSSADLUED V R GV KSH( 0 ( 2 % LEOMUE FPRIMEK RSP E X W RBIFRRGS IS U R G X FRBIERS H

,QFOXEARBHPLVVRRQWRRE?2 NR &2 SHSD O\OH\E SHH® DWRIOBRX V L QAHWLS V

SQLYBBWILVWURMXFRHQWRILVWLFV
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SHSRUMDHBUPDWLRQ

$EVHQW H NFIDVWPF X EDGLH G VIKMR W RPEHU
$SORRQVROEGB WHIGLLHQ F O XGH G RIGD\RIIGXHVRFFLGHOQMWFXN QBQ®RWKHU

HIFHISVW F W L LIGAKLHBR V F R QW B®ISMGI PEH U XQDXWKREVHEWR &/D\WE DO/
7KIBLVPLYDWGF O XGHEXQGDQFLHV

H[FHSMRUORURFRR WK HIJDUWERHPSOR\HH B8WDWIXUQR WD F X EDGIHG GWH@RX P E RU

LQIRUP ZWL RIS UH \D@®W WP D WSRWMVRIOR Q Y ROXQWBDVHQWKHKHD E\ WKRXPE HU
WIZR U N | LGFKFH S R IWFRGH SHUPD QHPGWR\MWIFHPEHU  7KEDVWH

7KL FKIO YORIW SOHP HIPDN @ HS R WWY @HP | LOPQEDSBDVWRSHUDWWVOHIFOXEHQ G
7KH QIR UP DBWRRQGRIGH W KFHROWWY R RIILBRRBWHKHAP L QL VWU DRHW H

W KX U | IDRHAO/ HR B SHUD WMRIGHE HPEHU ) RWIHDOF X RIRZEFPQ VVLRQV
6FRSHHPLVVLRQWLUHRWEXVWERQVLRQV

I[URPDUHKR KMH®D VW D ODQBRIRRGYNYIV H P V
D QGHK L POIQ\D JGIGU HEW OR JLVWLFV
6FRSHHPLVVLRQNQ G L BIHPEWV LIRM)YDW/RI G
HOHFWBRBMXP SEIZDQ HKRXOWHXYHKLFOHV
PDQDJGIGUHEWORJLVWLFV

6FRSH HPLVVLRQMWKHQGLUWHFWVLRQV
LQFOXSLRNDJIJEQUGERBOG VINIEBXVLQHVV
W U DROKMD WL KGHD U HK R X V H V

$VZDW KFIDVHQ UH Y LIRYDWWL WIHYF O XIRK G
HQYLURQBHGSRRXIVED YR-5H U DRBIGHD VW
PR Q WRIW K\t DJQ BD Y HP R Q WRKI® D VB I WM K D W
KD YRISH U D RBI'® H D WR Q WEXM/D YOH WK D Q
PRQWRKI®DWPSDWWH G L F CARR U &\Z KH EK
FDOF X CROQWH(@& X P E HRRUV LW ) OHRWKHUZLVH
LQGLFD\GW®E W HSR WW H QG L F DKMORMUHV
FRYHUDJH

&R QVR O LBHWH REGS OWHR®G O F X\§ K)LW-HSRUWHGVJ;JH&RZ%:{Xil:z:ﬂi?i?;iiz:vz ':ZJRI LLojl‘XV:/J':'l\J/V
LQGLFDJNJFIWJKMDPHDVWKEFFRXQS\/LLIQQ]FLSOH\(VVMQXDU\
GHVFUXEHZEHBWHWRVKARQVROLIGRQW®BLD O

VWDWHPHQWYV .V V XWXFIKV R RZD V WVHHHO L P L QRIMRIREEQV H F X U L W\

ORUGBHWDEBXRPHQGLFDWRUYV UHVSHRWDQLPX®IOIDDRGWKH URPRWRR Q
,QGX VDB EDGHIGN F WS RWQKG B DUH UHV SR Q VRLIBMEX VW D LIRRED ¥HL WEW O HR Q J
FDOFXE@DWRGVKR O ORGD®D W K*HU R X SEW L QIHFAV L Y TKAHDHNG RMD F O X.@M IGH

| $FWXSDAURAGRRYD O,0/RJILVVHIPROR\HHYRQ |LQ B3O ELROPIDXRGIHEDWR UV
EDVHRGEHDFHPSOR\KRXUSHBPSOR\PHQW
FRQWOBBWLY® FD\8 DR\

| 7TKIQXPERUGD\URGWMW RQ G X VEVAALDEH QW V
H[F O X @/IU@IYHFL G HEDVWR@cSUHYHQWLRQ &
DSSURDFKH[FOXGHRPNHQ ®EG H Q RHV

U H O DISVGIDVMROE X VIVAUFLLIBM @ WIVRID U V

| 7TKHQXPEHRI ORWWLPHQGXVVWEERGHQW YV
H[F O X &/U@IHRL G QW WOKIH D W KR X O G
EHQRWWGEDWKERWIRRQORVW MIEXVWULDO
D FF L G HQMBWEF M RFKBIH J X O D MQRRIDAAD

H D FFKR X Q MWQ@K L FAKK*HU R XRSS H U DMKHAVD \
UHVXQW U WUHHG R USNLDFMW URKRD R X Q W U \
WRQRWEK®@WHURNMRWHHTXHQFEHYHULW\
6WDQGDUGR]DWKIHRIPH SRUWUQFWLFH V
SODQQHG

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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5H S RIWW XEHBEQR W KVHW D W B WRIMDBISR L QW H G
LOGHSHQEHQ®BIHDKEQV KR Q VR O VGIDWHHE H Q W
RQRQ ILQBOFLROPDDHFWHHDW KB R XS
PDQDJHPHORUW

TRWVKHQHOBBWRBKDUHKROGHUV 5HVSRQVLEL®WKWWDW X®XRGJLWRSLS R L QDMWH G

QR XD S D DLW D W $ WRIUWIR UR J LV WDLSFOR L Q WHRE H S H QUGKHEDA) W

DWQGHSHQKHOQW 5DUOBRFFUHGE\WHGS$S& %DVHRERXZRUMRXWHYV SR Q VILELRRWAX O W H
XQGBWPEHU WKH RFHDFFUHGLRMD®H R QH DV RREH @K RS HVDQ DR LIWAGK U F@BH O X VLR Q
FRQVXOWED FRIUDEHKH UHEWHVR®WH SR URQ

R QVKFFR Q VR O VGVIDMHEPIBIR®/ | L Q S@ILROP D Q FW KFHR P SO L B Q\FKEW D W H R V@K SIU R Y L\RIR Q V

UHODWERQKH QD QFHDBQGHBFHPEHU $UWIBFOH RWKMKHQ&RPPHUERG®

KHUHLQWIK¥IEWDWHPBQMWRHQWWEHURXS | WKBISUHVHQWBWHRIQUP BWRR BXHE XDQW

PDQDJHPUHIDSWRIMW FR UG DIQWRKWWD W oWRU\ WRUWILFOH , DQGRWKMHQ&RPPHUFLDO

UHIJXODBWRYLVRIBQWLFO®H W 5b &RGHL HWKHIHVXQRWESROLFLIEWV¥OXGLHJ

D Q&b RW KK HQE&RP P H U E RO SHUIRUPDQEHFDWRRIND V X WHNO D W RQK H
PDLOLVKNMUHL QDKWBIRUPDWLRQ &

&RPSDQHVSRQVLELOLW) +RZHYHWLVQRWXUWHV SR QV MERS®IRW \0GH

7KH%RDWRG'LUHFWRUWVSRQVREBWH SDWLQFRQFOXRORKX K RPSDQRRPSOLIZQMHRWKHU
6EWDWHSXQWX\WRWDWRPWBHUXOBWRYYLYVLRHSEOLRAEDMOWBHIXOBWMRYLVERQWLFXODUO\
L Q F O XmSLUHIV H Q W RV\KEDRVQ. QFHR/G/HDG HV FU L SWIL RMEH IDW@&VKE X VRIY LIL O IDAAHL FRUDRSWLRQ
RIWKADL@RQ ILQDWANNS UHVHQWDWEKRQVD[DVWIREHRPSOLRGRR GXIFFQWW/H UY LZHHWK
SROLEPB®HP HQ \WBKEY SWRVWK HVIHVDNWVH®Y DSSOLPUME®RBDWLRQV
WKHHVXRMWAMHSROLFLAPVOXSHSHUIRUPDQFH

LQGLFDMRAWDWHEB®AUHSDBEWHGES SO\WEH L P WXOUHEFR & HY LHZRFHGXUHV
&RPSDQSEWRFHGXHUWH L QDKHSHHUH UHRQWIB & :H SH U | R URPXER UIND F F R U GDLQEKIW LE OH V
ZKLFRUWXPPDULIQEKBWDWHBPH@WD\EH HWHTRIWKHIHQRIRP P H U RLRDGMH W WRLXW K H
FRQVXRQMK&RPSD QHEEVRWRHUHTXHVRBWY FRQGLWQR BIKL MKKH GH S H & ES@WIHUIRUP V

KHDGTXDUWHUV L VWAVQ J D J H FDHQBAKSHU R | H V VIDR.GID@AHXEA & K H

) U H Q FXV W LRAGXWDHY %W & UW KRS D JQRWLR QD O H
,QGHSHQGRBXKBOARMQWURO GHNRPPLVYVDXFRVSWHVO DWRGEQJIDIHPHQW
2XWQGHSHQGWEFIHENSUW LUFOH RIWKH DQBLWKS ( $VVXUBQEFBIJHPRMQRMUD QG LWV

JUHQ&RPPHURIRBGHQW KW HQ&ERGRH(WKURY RUHYLRENVWRUQBQEUBROPDWLRQ

6WDWEWEUWRDEGLWHRRLQWURBGXRBGLWY FRQGXBWRBH GO®HGMBY VHVKBW DWHPHQW &V
FRQWUWROWHPQFOXGERBXPHQWRIGLFDG FRPSOLDALMHKHJIX O D WRRIY LV IDRIGW KHD L U
SURFHG(XHHNJWH@VXRH—PSOLDQ\M@SOLFDEQHVHQWWWQR@UpDWLRQ
UXORYHWKLEFYRIHVVVR@RE DHGYYVODWERQ:H IDPLO L DRXYN &DIWMKKEX V L QIHFAW LRYID &/ ©
UHIJXODWLRQV W KFR P S D QLLGIFV/O XLGQH¥ BHR Q V R O L\GIRMR G
Z L WKKEHD LQL VSIWHVHQWH G
i :H DVVHVWHKESSUR S UL RWWKEGH MW H' Q AHD
LQWHUFRRM LWV HOH Y DRRFHS O H W HDEFHFXW D F \
REMHFIVQ BOW UL VN L Q & X \EW WOW D F WLLGFWM R
FRQVLGHUCHMMRIU R SULDWH

SQLYBBWILVWURMXFRHQWRILVWLFV
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‘H YHULM KB\W6WDWHPRQMUD/FKDWHRIU\ :LWKHIJDWRIH\SHUIRUPDQGHF DD/MRBUW K H U

LQIRUPDWWRKXODQ&H® LFOH TXDQW L RIDWHRYRNK DR X W X G JP B K H
JRYHU QIRFIDWDE QY LURQ DHI@WDMY S HEW PRV J QL I IZFHB Q WUR X\G
KX P DUL J KMOW L F R UDJQWS IMIYRY LR Q DQDO\\BURF®G GWHKFWQ VL \L\WHG L | W R Bl

‘H YHULIWHKGIKHQHOHWOIRWK RDLQ@LVNY FRUUHRR®V RO LRSIBRQ 8 BGOWEHEZ H AOMW K H
SUHVHQWKIEWDWHFBHGWHQWMQIRUPDWLRGRQVLVRIFHQFQ WHKH UHWR

VWLSXOGWWGEF OH ,,DQGQF O XBKHHUH VXEVW D/QWWBYRY D P S O VMWK BRQ VLV H G
D S'S O L FIDHEEDHRNDXI\GW L | LIFROWWKDIEQY VW RIVMK H YHULI\W@BURSBBESOLFRWAIRIQ QLD RREQV
LQIRUP W IR QENMWEWHH FRYMBUD JUIROSKWLFOH SURFHGXDWQHVHFRQF IGOWVZL WKXSSRUWLQJ

/b GRFXPHQWRBWWBR® FHGXHUFR Q G X R\@H G
‘H YHULMWHKBWKSHWDWHBHEWHOKMBEXVLQHVV VHOHRANFIRROQNULEGW L ®IHBRYHEH® ZHHQ
PRGI@QDBGHVF ULRBIW KRIL QL VBN O DWR/EH DQG RIWKHRQVRO LGDWRHW KNH\

EXVLQBFWLRID/VOWKHFR P S D QLGINVO XIGMW®& H SHUIRUPDQBH F DDMRRIXW FR RHD HF\R H G
FRQVROLGPRERQFOXGAKHUHHOH YIDQ®V WKHWHV WV

SURSRUW IWRIQHD MVHN W Q H U DEMH.GVE X VL QHV V: H DV V H VW KR3Y H UFCRGQO/ L V W IM/EEW D W HIPGI Q W
UHODWSHBREXRUWHUYLBWXHOMVSROLFLHVLIJXKRXNQRZO RGIKARP SDQ\
PHDVXUHYRXWFRPHM OXGHHUIRUPDQFH EHOLWKHBWKERUNWKEZWFDUURK®QNKH

LQGLFDWRUV HIHUFRRNSURIHV W RQIRBIQWR BVRV V B H
‘H FRQVXOGMRHFGPHQWMRXUVFBIYGERQGXFWHGLPLWWEGX URBHK IR JIJKBH YRIOVVXUDQFH
LOWHUIYRHBGW R ZRXB®OYUHTX PARHBHWHQWHYMURFHGXUHYV

DV VHVKSHU R F R W\H O H FDAQLEDIO L G\ WADQ.I
ULV WKARQVLVWRHYRHHVXOW®H\ OHD@WGHVRXUFHV
SHUIRUPDQG® HF XW RBIMAKH J DW & KMD L Q 5 % (7 R UKNQ J D WIGHN L R IDLWIHH R SEHHW Z HII@X D U\
ULVINGSROLSUHVHQWH G DOSSULO

FRUURERKBX\DH L W Q WRLUYR-D MWH.IR\DX D € &
RXWFRPWKOLV@R X UM X G J P HGIW AV K IR RV W ,QFRQG X FRKIARIU X HFD O RIQBY VLVWDRRK U

VLI 0L PLE CROMK RWHIO DWRIQU WIRIVQI @ v X U f R U S RUR MUY SR Q VLG GOV W D LEHEGIR S P HQ W

SURFXUHPHSW DFWD KR PEFWUUXS W HRHHUVHVFRQGC X HRX @WE RQ W H U ZILRNKAK H
ZR UKD \F D U UR KW/ KBIH YRH® KFHR Q VR O L G ¥ & Y LEHDERWQIRIBEOHE DW KW DWHPHQW

HOQWIDWMARUWKRWKHDWVKIKHYROWKH
Q JKRQFOXVLRQ

FRQV R O LHEDAILIWEY H O H FRARWRKBHUW L W L H
‘H YHULM KBMWEHWDWHPRQNWNKFHR QVROL G DR@WHKED VRIR X UH Y LAEK D YHRM X @@RPDWHULDO

VFRIHID FRP S D @INWKEF R RHFRQVROL G PWV RE D WRHR PHIQWYVWR @ R/X & 6 \G/R X B QV KD F W
LQDFFRUGZQWHUWLFOH RIWKMHUHQFKWKBMWWWDW HRIQRW | L Q DSHRLIROPBRESOLHV
&RPPHURIRGM X EMWRVKGILP MBWFLLINGH ZLWWKB S SO L FIDH.DXHD DSWRML VI @ QWK DK H
BWDWHPHQW ,QIRUPDWIIRIPED ZKROHVIDLU®UYHVHQWHG
‘HREWDDQHIG HUVWRIQ@GW QRIRMDWUREDL VN D F FR U GDLQWHKSHH | H U H Q WHD

P D QD JH PSRN H GW KHHYWK.DV& X WS O DB 8 G

DVVHVWKG DWIROOHBWRREGVR QV X WH H

FRPSOHWH®RE BWHVHQWIW/WBRRUPDWLRQ

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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&RPPHQW

"L W K FOOWD CLLQVI RH V WALIRHR U H J RALRQQIF O XOVQ.® QU H O D WVIRQQ G X V W B E DOH.@W U O IR L W DA MRKQ V
SXUVXWRUWISFOH RWKKHHQ&RPPHUBRIG UHJDUREK L MKKHW RXDFRPPLWWYRBGSURJIUHVV
ZHPDNHMVKHR O OR FIRPP HQDWLQG L F DWW IGH
6WDWHPSQRBNGARMBEKHHSRURILQGLFDWRUV

3DULVWIIHQWIBULO
2ORWKBHXGLWRUV

'"HORLWWWRFL«V

%HQRLMRQW (ULKJHOD\
3D UW QXL W 3DUW @¥\WW D L'GIYE@RSPHQW

6 HO HAWGIEQIEQ DROU P DIWLURFQH QRABIHIRS\OUD IL GIGKDR BBQ W L F R USLDVERWRXFS S OVLLHI QXBE W KSHK U F K IVQEEBES K D UW H U

E\Q XP EBIQGD O X H
4XDQW LMFASDIREBHRUP YWOREGWRERUN I FOUNFHFHPEHWD QEUHDN GRZIQILRQRSRBRVERPOIQXPERIQHEKLUHV

SURSRRBVRREMP R QUH XK L U MAR W DOP L VIVID\DH/Q W WHRIWB O LIQR)QUY H T X HUMANRH) /R JLV W P BD R \WH YH U D WRH

/RILVWRS®R\GXNVERIGHFORBFGSDWQAQBW®YVHV
4XD QW LWQWLYRIQ R @ QRAUIPMAM ORIGWRIGERIZIV B/HR G XEBN\GHHF \ FOD GOR WO DF W X EIR@D W X DBRQ V X P § O LR Q

DQIGN : K S D OHKW W/SAHRGWIHP L V V LARFR\E H L@ RRYIGNLORIUDP W ISIDSEHEGW H
$XGLWHBUDWUR@RS H U D MWRLRDQOW H

SQLYBBWILVWURMXFRHQWRILVWLFV



5LVID FWR

[ b 6.0533.1%51 $66(660(17 ]

| 0/0d/ (Tl 25(09/7,215/,6.0 |
[ S LVNWO DVRUGD IR ZWK ]
I_FL'VFNITR'(TU'IWM'U'ITL'CRJWLRQ
EXVWRPHUWUDFWV
[ bLVMwowm
[ SLVNWODVRIENUFULPH ]
[ SLVNVWODVRXGC S GHBEHOGHOFH ]
[ SLVNVWODVRIBDODJHPHOW
|
|
[

|
SDOGHULVNV ]
S L VWO DV O TH WY ]
SLVRWHFKODEDRUH ]

[ STVNWODVROG XVUWHODWIROV ]
[ STVRGCHVWURMIBFED YHOWRUT ]
[ STVNWODWEOWHUOBDWRNADE ]

l . I31& . 6.6 ]
[ ZUHGLWR O DVRXG WRPHID XOW____]

[ ((FROOUBWOGOWHUNWEY N |

| O("8/P /20981 T(TH/ 5,6.0 |
[ SLVINKHO DVBHC MEDV S XWH ]

|

]

| JUD XJE VN
| (WKLBPOOROQ FRPSUILNONNH
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,QYHV VDR YLWRWGD NI WRQVLGHDDWKRG RZHYHYY HV DAR WWRBAL R IYW KB PVWK WY WOHL V W
LQIRUPDWRQW D LLQHVBK B QLY H UVHDIA. VW U D WILBIQV NDQ GFR Q W L Q J HAHALHWLEMGRIZV Q R W
"REXPHQW F O X @KL VIND F W RBUHW F U LLEQM/GK L VH [K D X V @WK N Q R RQX Q N Q RIAQ/ KIK/L FEO\R IW K H
FKDS\EHLRGMFLG\LRXEVFURE®B X UFKDKBIUHBQLYHBMDIOVW URRXRHGDMIHUBRARQVLGHUHG
LQVK&ERPSD QKK RPSDIQDVH Y L H® KWL VW D WO L N WE&\D YBIP D W H DIGD/G! H VIH R@W K*HJ R X BW V
FRX®®GYBPDWHWDIEYMHUPEDROWKHIRXSW V E XV L QIFW L MIQD\QFR B OW HFDQU Q LP@AM [ L RW
EXVLQEVFWLYLGDQBERVQWHLRQQ LR XWORRNEH F R PH M RIJF W RIKB R/X & B YIHIP D W H DIGY®! U V H

D E L OURH\HIMWR\E M H F WK MH VEBIMH P PBW H D QEBOH | | HR QW K*HU R XISWAK V L QBIF/W L MIQMD\QER B DW LR Q
VSHFWBFK&RPSDRVRIWKSQLYHBWDOVWUDWRDREQL®HYHOR KERKQWD RR N

'"RF X P HRQDWY H$U H V H B WOIREZ

5,6.0$33,1%1'$66(660(17

5LVNWYSDFWIKQM/RILVWURXBUBVVHVREG 7KHLVBVVHVYFHERU®ROKHYHY BOMODVVLILHG
CQHWLVNEDVLY HLQFOXGNIQHPSDFRN ULVNE\ FDWHJRQ® Ui$ UHV H Q\WHHIEF KD W H JIRQD\R
PDQDJHPHQWYVXUBWSHQGRQSUREDEROLWDUWLRXGBU ULRULWKHDQFKLVNDWHJWKH
RFF XU UBIQIE) D QIFR. HIDF KWHD UFO DV VR QRDA ULVNFWWHWWER P SDORQVLBRUWLIQL I DFMD QW

OHYHOV WKSHQLYHBHDIOVW UR PXRHG DADK B LV WHIE W
I 2FFXUUMRBPOREPHGLXAIJKLIQLILFDQW $Q\QHZFLUFXP VWD QFHRINRXW VW &H RXFER X0 G
I . PSDFWDOREBHGLXAJKLIQLILFDQW W K H U HDI@ WMHKR M GRYIUP S R U WLORQR MW X U H

5LVN 6HFWLRQ

6 W U D VDIQRLFH U D WULLRANIVO

$ 5LVNWODVMRUG DDURZ WK

%5LVRIQRQ UH@RFFDDNUDFWYV

& 5LV NW O DMRH® J HDUQIBF TXLVLWLRQV

" 5LVNWODWRBHUFULPH

( 5LVNW O DMRXG S GIHSHQGHQFH

) 5LVNWODWRSBDQDJHPHQW

* 3DQGHBL¥NV

+ 5LV NWODVMRWD O HW\

,5LVRWHFKQREDR®UH

- 5LVNW O DVROG X VWHADWLRQV
5LVIRYG HVW U R IRRED Y HQWR U\

/ 5LV NW O DVMROG H U QB V8 RR/KD®

JLQDQBLD RV

0 &XVW RPUHHUG L WN

1 ([FKD QUBWEIGQ W HWHHW KKV N

/HIDDOQGHJ X O MR NV

2 5L VUNH O DMBRG MB UV S X W H

3 )UDXG VN

4 (WKLPQQRQ FRPSOLNVMNH

675%$7(*$1'23(5%$7,21%/6.6

SLVNWYWODWRUGDORURZWK

7KHEUR X E&W L QKDAW R 4D S LVAMEWR X Q GD W L' REQER %éﬂ”};’*f\'f’o D“““‘HBG‘K“RLX';/“&WKQKER?XE":S*E i S va
PDL QMK URKUBKDDURZWUKID QUR ZMEKU L EMN Q Q [LVWAIRD a

i D SULFHIHBW O DWRVEFR QW U DFNGH{ORML R QC HC L F IVRHGVBR GV D QW KIPW [LP XK LWH

S UL PHQYG H DL V WARQIW U DHFQH/U B D\DFRGW K H FDSDREMWILFNBDFEMXVW R DHUBKYHR O X P H
L Q | O DWDVRHD HITHFWKHU HIRRJIHNVH G

i WK®ED X QFIQ H 2/ L WHIW B IUQ Q IFE@DIRW HQ G H U
LQLWEEPXM®RPHUYV

SQLYBBWILVWURMXFRHQWRILVWLFV



%86,1(66 5,6. *29(51%1&(|),1%1&,$/|$'",7,21%/ 0$< 3(56286 &5266
29(59, (: )$&7256 67$7(0(1461)250$7,21 |&20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

'KLOWKHRXISDWFTXLBRGVLGHUBEOHKQF IR UHERX QWHT X LMV W QO R FID®P L QLVWUDWL Y |
VW D UXNEQQHIE R Q W UW RWWSRHIJ U R Z VIK\L Q Y R O WHV U X FINX@IMQ D J H PW B VPR D Q D RS HUD W QR Q V
P DM RRIV @/X/U QKD X BFKKD VUHH O DMRAKSHW IRU W W K@HH E R X Q W@ G MK HRVRIQ G L VHIVR\GDVE O LV@P H QW
R'SH U D \R @RIV L W BV KWD N HRWAMIHT XL S P H QR HE R QMQUMR @ Y H U K MIX®IWQ ERFMR Y H B H G
DQGQ IR U P IVWWLVR PG [ LV WILQUHK/LMZ H Q H U D GRGB\H U D W, IGROIBVG L WLREY H T SEHR@WY U DIEWIBH Z
W KFD VX U LVQKIK UV W R QWRIR SHUDWKRRLQJF X VW R PAHIUQA QW BRG WWK W L JIKH D Y RQW K H
W KGIH Q RAMKL FH T X LW R @D PO W X WQWH URY VX E VL G LDQDENE H D BOQWDE® U WL WVRLEF DI/
SURGXFWKHLWVW PRQWRMVKISHULBRGH DFKLH YHED GK\UR X M RKWR Z BHU LVRIGH R X S
JHQHUDR\OL PDNLQJ U H P D DR T50GH Q 8 QWP LAMRE RBRQW UD FW V
7KH*URXEVDOVRIRZLQQWHUQDWIRQ@®o 0\’ KIORROPDMRRQWLUDEWY & X QMAX S B VIH

VX'SSR UMMM LV WAEXUW R PDMED URYW K HR g W K UWB/RK R X REH U D WRR@RX Q W U\
LQW H U Q DVRRIGIOL B MR VRVIO D X Q FW K@U V WL H 2V L\ B X Q FRYHWUKS-D VMM H D U V
VLW@®QHERXQWHBIER YHVWDEORSKUQWQR QV

IXPEHRWQHYLWHYV

$QDFFHOHURWURQURZRWHE LWBXQFRHVFRXX®YBQDGYHWPISDRWGLWEXVLQBW¥WLY LW\
W K HU R X SIA@D E VORPW Q D IMWVR/UJD QUR ZVWRKJ HD U Q LIQ QW QFRDIOW URQIVQBEX WO RRN
X QH[SH FOMLHIG F XIOQFRIWQ VEKWHIGWW[SDQVLRQ

5LVRIORQ UH @RHEZDWON U P L QROPAXLYRAQRFPRHQUW U D F W

/RJILVW HEWRR € W DLW HLUCHEBRWER VW R P HB R Q G L W& R Q IVIRFHORBYM KFHX \V W RFPRIQUW UID BAW
IRDIL[HEH WDRW KHHQ B 1Z K L KK BUUMIX EP L WRMH ® R®RVV LE@H DVEHFIHIRLSPHQ® KHIR XS
UHQH Y DIF D OROW H Q GHURF H G N QH U D SIOD N L QLIQ F XAD\S LA B B Q G [EWR X WK HIVAHY IVYSID V VRIG

W K H UR/R\Q WU\ W HAQWMEFOW H R \HD UVK HQW R/KWHH O H F R QWR AHW BEHUHR W OW KHHU Y LF H V
UHQHZHGNXEVHTXHOWWHUPAYHU Rl SURY IGHGAQFR Q WW B B\

FRQW UDBM/NQHZHS HWK HY B UL RXRO MWKH .« 1 gy KFR O W M QIBWD U W L FIXQVXUHE H R W D U O\
DY H U D BV L GUDURRF X V W RPRIQIW LRDGMAMA D0 G Q0 p | CEnWIKFRKY W R W R 0D | Q FX B O DG
FXUUHRWRAQGHIDUIKLOH  RIUHYHQXBN pp 6w i Ry MR S D FHK D WD RO R O DEWH GK H
UHQHENE\WHD U *URXPSD\DOVRFRRVVRE SHUDWYIBWY P LVIMD OV
) X UW K H U FERWAV R P KD/ YAV K K L J KWMRW H U P L Q DMKHH/RHS O R \BHUHBIRW/D NRHE®\W KQHH B S H U IRWARKLH
FRQW DIDWIDQV KHY HRW H S H DINGHEEH UL RRD  * U R XED Q QRMD V WK QPR W KRHSLH UD W LR Q V

FRPSOLDIQFRQWUDOKWRIMWB\L FDWRUYV 7K IR FF X U URINY R HWIHVZIR/X ® G YCHD G Y HUR/SD F W
7ROLPWWHLVNWKHURXSU LR U LWHBH\D VRO J R QW K HUR X SIA\D D Q BRVQ WHRQQ L QUR Z\W R G
ZDUHKR DQHAD Q G MIQEEIR P S X WHXL S PIRQUW V RX WO R RN

OR J L VRVRIGFW U\DX EWIH R\M DWH UB Q@ @ HUPLQDWLR Q

SLVNWODWRHE J HDUQMGFTXLVLWLRQV

.QRZ O HRBINKHX VW R PEXUANQHHN/FAVDRIG U R G X FWR ZH Y WHH R XFSD Q QW U D Q WIMEH. GALRVG\H Q W L I\
SODPWHURQKZ L QQ EQDIGRW HQ GIIRUDR J L VW DFT X DQHEQ W H JW REMIND/E T X L VWA UR BWWK H L U
VHUYLBHVLWR LWRSHUDBAHG /RJILVWIGDV YHUQIDW XWXFRSH U D VDIORIRYY ROY\HN M O DIWDH G
SURV S HFYWMW R PEMXOBLVQWIWFVPRUK H FR Q Y L Q FSHD U W L FXRY B(M D O X D RIMRIQE V V HIVY® LDELOLWLHV
W K$HU RV SRHIF WR J L V WOLEFIVGRLRVD. Q D LMOR J LV W DY X L WAHKGHQ W H J URDIWWRBX VL QBIFW L YR @G H V
RSHUDWILWRRXEKQR Z O ID@DN SHFEX\WWRP HWHFKQR O R QIFFD\WK G QQR U P D WAIVR\GH FDVQ GV K H
SRUWIREERDQFIYLQQLIQRND ORW HQGBIWKN GHY HO R RRBIKHOWD VZ L RIKKBIH O H ¥ X § W R FDHQUGY
OLPLWHG SDUWQHUV

$FTXLVLOVMIPROBWFTXLUPSBRUWBDRWRUWRPHUKH*URXSAQDELWRM QDIJHWRFTXLVLWURQV
DUWKHUMHRVHQVR DOWE XSS RWWD QUR ZW KK Q H[S H FGALHIG F XIDQWARXVQ VEHKWHIGNW[SDQV LR Q
DQB[SDQWQRMR XY HFWRIRR UG IDURNRQGRI FRXEB®YBQDGYHWPSDRGLWEXVLQBFWLYLW\
*URXBHYHQXHY FDPHURPFTXLVLARPBOW WHBU Q LQ QD QFR DIOW UR QIVKREX W O RR N
RYHWKBDWWHMDUYRUARILVVE(E/ /RILWHUV

-DJJBGIDNWF

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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5LVNWYWODVWRNEBEHUFULPH

% H V L @/HWHL \RNL Q W H U@IR® P IVWMAR EPL O XWUKHH 7K HU R XISD\LP SOH P HQ W KIBE HRUP H D V X WHR/
*URXISH[SRVWE& KHUR Z LQUVRNF\EHUFULKRH FRPSDLWIEDVBDLYDFAVULYVOBD'WE R@M@FOXEK®J
SRWHQWSDERMW\EHUDW\QBPMGH DRVRU IRUPBI®WDEOLWRKP BQRFHVYHQUVIWHED WD
OHDNRISH UV R L G ROWWLDIDA B BIIUDGVDY DS U L YHFO ILIP\S DIFQYD O RMIWQ V LDWIHYEHW F

REDU W VDROWVAVHPDVKBXVENGDQVRPZDUH. [\ 5| wKFR Q VL G HUMREXOQIVDW H VVOBIGR W HF W L Q J
7KHURXSD W Q JD JBHGEH UV HSOWWWRRRQ LWRLD IR UP DAWREPYE UJDQLJHQE U B BX DXG\L W V
FAEH U W KDGI®MAP S O H P HOSHHF®IHBV X YNFK DQGSHQHW UDW K/ RKK H Q D E LW RWMR Q G XGIL O\
DWDFRPPXQLFHWIHPS O RDEB UH QHVVLRQ @ JR S H U D \R LIRKIHVR RG LV F O FRINKHIGIV LG\DLW B X O G
L Q W U DWIGR.QV V G L V USUSRASS H U D \Il QRSQ YIHD G Y H UR/$IDR @/ W V

I L Q D QFR DIOW IDRIGD LRYIW RFAH S X WD W LR Q

SLVNWODWRKG S GIHHBWKHQGHQFH

7KH*URX® D\ HPSORH[WHU@EOYLSFHRY LG HUX/GLWERQDROUHDILY HFPRPH QW FFRUGD QF H
WHPSRWMSQR\FCHG\G FHAXL S PHQQWLD Y  ZL VDK W LSYH.IMY

VXEFRQW UDXW/HRRIMW X IGS PRQWX 1D FWN W UY 1\ HpSRUBRISOR\PHQIWQ F LIMWHUHJXOD U O\
L ® R QM X LWLMRR Q W O B FINDVQIDRVF L /DY L FH: 0 \w DR O MIGWRHLGSQY H O 6 H BB Y J D O EMWE H

DFWLYLWLHV *URX'XUL QUK HVRIQW D R @\H Q ® HIi WWK*HU R X S

, QR U GW B H HIWAQH H GWK*HJ R XLBH J X OFDRIGDW WR €1\6 D\ 8 D U W LB WOVTHIY W/ IKRQ D L @ DORDADGH F X UL W\
T X D OR MLWWX E F R Q W UDF@/RIQMW D IOV DD G S UR F HGIRIOHREZ\WME HY HH Q FRB W BURFHG X UH V
GLYHUWXEHF® QW GDFMWDE®WRIWKBQLYHUVDKODWRFRPSOLDAQMRHILYODWERRRG H
5HJLV W URRMKXFRE DWWHKH R X.SQ ROH SHQ @ BQWP P LJUDGR R F7HP SR UDW DI H F HUWKNAD P H
DQUL Y HHOW H UL/XT3G QIQAXIFE Z D \W K DMK PV JKWW U DL Q Q@I M X E MWRWWD P N D | HIVQ ® HF X UL W\
UHSUHDHQWNR/ KHP RRIKIQ FW L RQLIGH R X S AW X ODMEH U P D QH@ WL V W WM |

RSHUDWLRQYV +RZHYMUKHURXBDQQBXVORX W KBRVVLERDLW\
+RZHYNSHF IWHF KQLRO ®W HRIDK W R P DRVUL RLGQ F R U DISE\D L F RWS B RF H G EU MK MW HP SR UD U\
ZDUHKRRVE@DJHPHRMW ZPUDNEHRIIHUB\@ HPSOR\PBITH)FLWVHD QG D Q QIRWD U D QWKHDHV
OLPL@HRERW SHFLDREBWLINNYPKXSSORHHWHPSRHPBOR\EHFO URXW K HMV L JQ PIHR W V
X Q D EVOR H O LDYGRWS D IRWV K F/IRID X WRLGRVVQ P\W K LVV D W LV I PP\WRBX P DW H U L D ® M DKL BR/X O G

F R X @Gl DAGRS U R MGIHF QVIRWE D Q F H O (ZIXW EFRRX O GK D YBIQD G Y HUR SIDR @IV KHURX S8Q D QS RVOW LR Q
KDYBQDGYHURSDRAWVKHIRXS&QDQERYOWLRQ UQ LIURZIXREXWORRN

HD U QLIQURZIMKXEXWORRN +RZHYMUKHURXBD Q QBRXORX W KB RVVLERIOLW\
)X UWKHUWRHHR X REHUD WHRRRERIQVLGHUDBBRU DISB\W L F RWSBRFH G XU MM MW HPSRUDU\
QXPERUWHPSRHUBBOR\HHWRIWKKHDGFRROQWPSOR\PBIHD FLWY HD Q G D Q QIR U D QWKHDHV
7KHWHP SOR\BHWMLUKMKURRJIKXPEHRU WHPSRHBBOR\HHIO URXWK HLMV LJIQPIHD WV
VSHFLDOHMH@HRSOR\PBIOHN) FZ HWAK L FWKH VDWLVIPPWREBKI®PDWHULD®IMBPDRMKLRBRX O G
*URXBDWDVWHBUUHHP HIQWD/E OLVFS URF X UKD YBQD GYHURSDRQW KHURX SAQDQSRYOWLRQ
HD U Q LQURZIVKEX WO RR N

5LVNWODWRSBDQDJIJHPHQW

,QRUGWRD QD DI BU RW KK R X F&W L QIHAWL Y LVWKLHK ORPSHW HWIY Y H R Q PIHDKMU R X © R WK H
TXDOLWHFXQLFQBQRQDJHPXVEHUHFUXDQYE G/HUY IRARQGRWPRURILWAD QD JHRRUWHSHUVRQQHO
UHW D IZB WX F F HRUW K*HJ R X R89H U D \B HS®ID Q V W K*HU R XFR Q V L B/HKEBWVWH V S R Q V LKEH. GEWKLFHKY

SDUW L FRXQONMDKH[SHULHQFHRRPPLWPRIQMKH LQG LY LRROBI® V V X PENE W KSHIU VR @WHFHV VD U\
PDQDJHPWEDPQBWKMHWSHUVR JEHORXSAWDIWBSHULRBGDSWDWGRAUDLIRWEKHDFDQW

D E L G\LBVH WDWHRP S O R\ WHRW W D Q BYW H JQUHDAV H R B\R ZH YW KGHH S D URMB R @ J WHEW M ® IR R U

KLIJK TXD/OLDBY GVRVUDRQGURPRSWURPLVLERUMXFEHUVERX @O YBQDGYHURSDRQVKH
HPSOR\HMYP SR UVWF@IR U *URX S/AWU DRUB AV L QAW LR QWKLHP SOHPHQWDWLRQ

7KHURXISDWL.PSOHPHRQQDH® KX DQHVRXUFRQHBURMUAWNYUBHBYRZIMKERQVHTXRQ WO\

VWUDWBJUDQHH) @ EURDGPHBW. GHQWL I\ W RXEXW L QAWL YL W\
DWW U D FWHVQD L @IQIGEX S G D W MKIHVNLODYG $ OFW KIH R U H P H Q VDLFRAGRRBVD & H U H.IFRSIN WH
FRPSHWHQWTKMRHIGWR/S HU D WIQRUR ZW®  *UR X $I2Q D QFR D IOW DRI LIQR/ZDVKRE X W O R R N

SQLYBBWILVWURMXFRHQWRILVWLFV
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SDQGHBL¥NYV

7KHRXWEURIDN RQW D J& RNV IFH FWLXPDIW L S®FHSUR[L P DW R BMK*H R X E&XW L QIHWQHU BWH G
FRXQWIRHUGZYGHRV&29,' RU6$56 FRXOGIRRG GLVWULEXWLR® QHKHDOWK F DUWQHG
VHULRGNVMOUW W R XISWAK VW R DHUAR PR IL WV
VXSSOEMVNAHVYV H FRPPHUFKHLFKHFRUGHG JQL I LIFQRUM DY H
I &HUWXIVQV R FEFEKUNAL RO GF U VIK\DHUIS@YKH DFW LG K WLMQR&29,' FUL\DLQ/G H O SRHIGY MK H
HYHRB/D QER\LQRRIGVILHEHD GHVKRPPHUFWHO RZ G R X W GRIRQV KIHFUW L Y T MWR.SIR/UNDW D | |
IRH[DPSOQWKEWDWVMWKHIRXBD\ILQGWVH®IOWRFRXRW®YHURIH RILWWRUNIRNGWKH
XQGHUVWIIHGDEWR QFUHDWKERUNIRUFH R XSDE@HR UD QWWHIWIR R Q ML W/HR Q R WIKQIG
SDUWL FIX@VXHOHRMWO O (RHWYW DYHOW U L FWOIRRQMWIHP SD RIPD MR DU LD WER® W RPRIOX P HV
SURGXFWDALWOVEBHFOIBMHWRWKH GGHG LQD OMKHJRXISDW GLYHUOREBRA W KERHOMGZHHQ
FRPSOH[RWAHYWHOURFHVEHVLQIHFWNRQIUDQFH RIUHYHQX®YV (XURSH 1RUWK
W HP S H U DVREUGR D W BHOWH $PHULFDDQWIKSHHVRMW KRUOG PDLQGRXWK
1 OHDQZKRWHAXWVWRFRUVBEVKDGHFOL@HSPHULFAKLFKDVDOVIRHOSRG VHMWKIELIITHULQJ

EXVLQHVIXUQLWXHIM IDXKMAMR P RW@KH FK v | W XD W DREWHWHILRQQWHQWLRHQGLYLGXDO
F D WHKH R XD\ L QLA VRIYAHU VW DI ITH G JRYHUQBHR®RQVHV

| 7KHURXBD\EHGHSHQ GIQU®H F LWIHF K QRO RJ\
VXSSO LMW D W GR Q DOXIONS HHY HE\WRRG K+ RZHYWERKWE RIDBD Q G HPR XD G Y H UMHEDIF W

VXSSOGNMARSDQGHPREQGFUHDKEY\RY WKHRXSEVWVLQBFWLHDWRLADDQERYOWLRQ
GHSHOGHOF JURZWR®XW O RRM [W HRIW K HVPIS D FARK O G

GHSHRQNKWFD OB G X UDVRLWRSID QG H RLKEH
* U R X DEVL OLRK\D WHEHX U GRING K HIVAHS D Z\W W KV V
FXVWRPBIZHOIDVIRY HUQP HO WD OWHIN HQ

UHV S RQRHFIV L W X DWW BUBHONV U LRWHRDW D 1L QJ
U HJ X O DUMRW\[ D WERYMIX Q G H UV WIDF ALHMIR
OLTXLHBL I\

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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S5LVNWYWODWVWRWIDOIHW)

/RJILVWRISFHW D WURQQ G RISHUDWKRBEHAY HQ 'HV S IWKRH DV X UPSO HP HRGHGH UL RGDRMLR Q
WKHDUHFRQVLGHYRESOR UBMHRH FK D Q LIF@® VW DMD IHMR Q G L WFIRRK@IGI V X.OWL JKHQVXUDQFH
WHFKQR O RHMVU RHW HUWKHBPIIMQLJIKO\S UHP LXRAVR F IVIHF X FIKW U THY/G L PWYWHU R X S &V
PDQXDYEHUH | RAKHI UMD ULVRISK\VLERQR® MR DWW U D F VDIMY BHPIS\D\R 6B RV L W X R K@ Y H
HPSOR\AKWURXS SOHPEQMWHOWDLYKDBG DQDGYHUWPHDROWKHURXSEWDQ MBIV WLRQ
PRQLWWRKRFFXUURIQG B X VIVFUFALDEHE QWIR L HZ HD U Q LXURZIVGBX W ORR N

WRBHG X FLIQHUH T X HDQREH Y H U L W\

SLVRWHFKQDEOXUH

,QFRQ M X QZAMNMKRG H U D WALKRH) R XSV HDF HUWD LQRU G MURR SW L PR VW HIVQYP LQLP LUHV NWK H
DPRXRMWRP S XWTFML S PH@MQ |RUP VWWRIGPY PDQDJHPIRQMQIRUPDWYR PRUDORYHUVHDV
SDUW L RXROIDQUD DHY ® D 1HJ X DWAD LIOQ IRUPDWVY.REV LG LIHYEHSRXWsH HU L EIVF H Q W U DIDQ GH G
IORZVKHV¥W\VWHBVKVH® RRUJDQORYJLVW IFDW UR XL U HEMDOAD QBV V HEWV HGUD Q FH

FXVWREPHMORQRQDJHPRIQHHUDWW QIIQD QF LG \wen v D OME B YWV W MOH I X OPRIQG X E\Y H G

FRQWRUIRSHUD WIQRBRW P X QL F R KRW/ R R UG | uy ik H WY WEHU R F H GLGUGIME bl T H F W LY H

W KLHQ IR U P DW L R DR /& K QY H QRIDRIWD\I HP H Q W
1HY HU W KIH®D HRA KO REZIL Q | R U P PN QR QENG

TKHURXSD\8DUWLBXONDHQMELIRRD FN B G \y sy R XISW K HIVRHI R U P DWM\R BRY. CRHGIFHUW D L Q
UDSEBWHEVWRUWVRIQ Q QF L GHOBRHUJHQFI b\ D E MG HVWURUS® P D J HREWD Q\UHD VR Q

DQEDFN XISWZPWENX SO L PLWEQDINGWZR 7 pbywyRWKHIR X REHUDWRRBKS LV U X $VDH G
VH S D FIDWM B Q URSHPYIEWDIOG! D GLHQUYS FRIY L G MLy syt R X S & @ D OS R B DW DRSO U Q IFRNE B

DGYHUMHE®\FWHG

SLVNWODVWRYPG XVWHIOADWLRQV

"HV S LWKFD UMS S O E HVEKHJ R XL WUKH J DW & W V % X V L QU-OWVH U U XGSXW/LERIGE\K V VAU DRR DRSS D F W
LQGXVWHOD®PLIRIDI H P H @D Q QRXMORK W KH WKHURXS&EXVLQHWWLYLWD QMO WLAG
SRVVLEROGWW H U L RIUPMDLGRQV WHLDDIONR B Q R S H U DFDLWQIL Q J V
GLVUXSMDERKHUR X EXW L QIHRW L YFLRAXIEHD/

GLVUXEWWWULNRSOR\WMHIDLPQ ®RWKBDERU

DFWLRQV

S5LVRWGHVWURMUIBRRHD YHQWR U\

TKHURXSH[SRVW®& KHL\RNGHVWUXRRWYRRY ZLWKLIHZGD\VWoXLOGHQXLSPEHEQWRRCGWH
JRRGRMUHTXLSPHQWWLFSXBM®OLUM[WUHPHRYHWENGSHFILIQFXUB@ROHL FRED PDIWKLUG
ZHDWKAFRQ GLWILBRRGLQGRUQDWXGD®WD VWHDJUGL\D E H@WIFW \

HDUWKTXDNH "H V'S LWVKRHH D V X WHD\N WERF F X U U RHIQKHHW IRV N V
7KHURXISQVWDOBWR S ULNAY HHIVQ G U H Y H Q WILRWY U WERMEHE R X S8R/ L VB IV \DFHRX/G B OFDIK D O W
HTXLSPRIQWM WERK/L IKBPLQLPXRPSOZIHWK W KS$iH U R U P R F Fit) WIR.@W UDFGH/V X QWL J K H U
DSSOLFDEHIKODWL@QNG G LW VRKH*URXS&VY QVXUB QHFHLRRWR F VBIG X B KWU JAKL ZIR X O G
RUJD QL] DWW BXORNVBOU HL F LIDWSR QWR @ BE O KD YBQD G YHUR SDRQW KHJRX S8 QD QSR OWLR Q
LW R/ U D QW KR4S H U D \R IDFGQ.Y D B/Q MIGR Q H X/ L W HH D U Q LIQUR/ZDVKR X W O RR N

SQLYBBWILVWURMXFRHQWRILVWLFV
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5LV NWO DVMROGY HU QB 8RR/ D ®

3D LR K*HU R X SW H U Q B ®/H B D WORIQ Y UR KW UDW KD SR® DMRKD Q 1H® DW L E B DX0DWLRQV
LQDVW JURROQIWBXFAERXQWDWNXEMWRWW DH[FKD G R WMRR 6 L QY HV WHW B W F
ULVWERKLMKKR RAID FF R UGHGFOHGD UW L FXQP) \ k 4 vF W RBX @8 S D MK HUR X SIA\DDQFLD O

*'3 YR O D WIHDLDMAR/GRIPQ ¥ W D DIMOLIMEH @ FH G 2/ | \yiDRI@ LIURZIVGKRX W O R R N
PDMROXFWXDWICRQDWQWE UBWRW [FKDQJH

),1$1&,%/,6.6

&UHGLWN O DWRXE W REHHILD X O W

" IRILVWISHMFLDO@HB LFDVRISG RWHRBX OWLH[SHQ G IFWR X WK HRVRHV WUY/AID V VRI@/ R KHHOHYD QW
FXVWHEFRQUNOBBFWMDFAD UH KRXWHGLFWWWR HEX VW RRHWE& HUHR WION KMH U Y ISROHRW LG H G

DVLQFOWWRPHD QLQHIKFRVIWIRUJIDQL]IDW B 4y HRRD Q N U XEIMRY R O RHDG KV W RIRKIW L F K
SURFHVINFXLSPBQ® KHQW UBIBHY W YW HI D F iy R 6D R X WV W FRE BQW P RKMAR XEDAL O F X U

D U HO/ HEBU §D V VRIG RV KX VW RRGIGBU S HF LI L fij o yoBD L O W H G RGFRW S D MK DV FO R Q XHAH G
ORJL WWMURKLRQW 8B W RIPGIEHVL W H H[FHSW LRGDOUFFHK®W JRQHTXLSPBQ®BDFLOLWLHYV
7KH*URXSULRULWKBHDVROZD UH KR XV L QV W DU K&K V W RPOI® KR VRIG L VP L VR'EAUDWLQJ
KDQGOQEBRP S XWHL S PIRQWOR J L VAR IQRVU D FAMAD ||

VXEMWRWDWHUBPRQ®WHUPLQERMIRIAVERQWLFR@ FFx y URIP R AKL \ZIR X G YIHD G Y H UR'SID F W

W RV KRR RV KX VW RPRIQW U DLAMNQ RSR V V LER Hg G\ k 1U R X SIAD D Q BRVQ WHIRQQ L QUR Z W R G
OHDVBHFHIRLSPBQ® KHURXBEQFXENSLWRQ \woRR N

([FKDQUBW®IGQ W HWIHW MV N

« ([FKDQUBEWHVN « , QWHUB\WWHAV N

7KHURXSXEOLVMARQVROLGOWGNENMDWHP HRWRMHFHPEHU JURERUURZLQMKXRUREDQN
D Q BD U UR MR VRML VRS H U D W RIRKQW K HMUR X SAVWRDRVOHD VHWRB W bPLOORR@HURDLQO\
VXE VLG VMLWOHERK W GW &HX U R ] RVQHDAHHU JIHD \ FR Q W U B WHH@SE K HD@W L W L H V

ORFPRUUHQRLFRLPLWIHURXSEVSRVXWR ¢\wKkepWH RIWKH R X ERW U R ZE@IRUGW H U HV W
HIFKD @QDMOXFWXDWLRQV UD WHG JBIVWX E MW FOR D WQ O HWHWHRS UR Y L G H
$VVHWFOXGLRRGZDOIGR | OLDEL H[WQKSLOQJIDLQCNGYHBRMHPH@)WHUBWWYHIR X S
VKDUHKR 6 GXIGAHQ RP L QIJYRIG H XN R UHQF IKHWD G R S\DHG® G J L\QWUDWEOWKHRUMRIVZDSV
DPRXQWRGHT XLYIROHQWLOODL\ROHFHPEH U EHW Z HOIRD VDIQEEL [HGD WRVF D SV O R D W DQVH
DQBHURMD L QZHQRP L Q RMUHDGLOH DIGYG FDSMIWKHBGJIHV RIWKH R X SER/U UR ZD @IV
3ROLNORWWHBERWH WRVKFARQVROLGQWOBLBIGHPEHU ZHUDWORDWDQH V

VWDWHRHZWRWLR@IWKBIQLYHWBWIOVWUDWMERGY ke L Y H BN DIOV W UR KRR PWWHKH R X S

‘REXPHQW FRQVL GHWDWA SRV XWEQWHUBWW\NOLPLWHG
7KHMURXSHULRGWHAD S SHUDWN B RV WRHF KD Q J K R Z H FIDIQ QURVEHWKIR V V L RIDPIOWNROX FW XD W LR Q
ULDN®WRIHFHPEHU WK HVMR X @M UGIRW L Q@ Q W HWHWKMAL J K W H\@IY §B V XWIRHW MV N

VXEMMBQYSHFKHEJILQJ $VVWDWEGHEWH WRVKH *URXBRQVROLGDWHG
$VRIWKEQ LY H B M DOV W UR MXRHB PMWHKCHIR XS ILQDQFLWDWHPHQWWFWLRQ ¢ *URXS
FRQVL@/HDWA[ SRV XWRHF KD @IHYHYND L P LW HRR Q VR O LIGDMQNW/ D@ H PB Q BV & UDQ A U H.OV H

KR ZH FIDIQ QRVENWKIR V V L RIDPIDWRQF U HDV H QW H U B WX QUG VX.QW P LOOL@RU HIDY H
LQWHUQ EWY RQEW\D M RUX F W X DWRRQRP H L QW HHI[IS VI\\GHG @ HIWQ D QAW B BV

FX U U H &FHLLH K W E\@N © R V YWRHUW MV N

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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5(*8/$725%1'/(*$/5,6.6

SLVWNWHODWVWBROG MBUV S XWH

"XULQVUKERUPPRXURH WEXVLQRKMHIRXISV )XUWKHUBBRMWLWHRRAI QILQOM KBIF F R XDMWAH G
H[SRV\MRB HJDIOVING L HRZIL WA D BYWOMH P SOR\VH B Q@ UR XSV W L P R MUWAL \DNU L VIIUWRIP GPLQLVWUDWLY H
WD[SDWHUYBEIRY LB@I® X UFKDRIHBRG/QG MXG LEWNE LW SDWERBG R DGV X | | L FALRIQHAUO \
VHUYLFHV DFWXJOHQVR®OR IKHV VRHWKH QDX OLQJ

$FFRUG LVQKBAR XBD\EHL Q Y R @ @GP L Q L v W U DHAYIHMP IRAVWKER K IRIVK FKX O LW KL VW X PR KR G

MXGLFF“DM(ELWBWERQGQQRM\@HBDop\}(DYIBiPDWHUlPISORVWVK’I—URXSEéX/VLQHWWLYLW\

RGRWHGWQD QW B R VRH® KH R XEX F&H QDo w LHRP QFRDIOMIDRIQ RWXWORRN
FRX®® YHB PDWH WPBE® RGW K HUR X SEXVLQHVV
D F W LIYIQWD\QSFR. D OM DRIQ [RAIX/W O RR N

)UD X VN

;' /RJILV W 'S R VM B/ KWL \RNI U D JRGEL Q W H IHQD O7 RO L PWWIHL VR WU D XWBKHU RX.P SOHPHQWHMU QDO
FRO O XEVHW @ HHHPG O R\ MAHK\RW L VD S S U R SRIIL DMRGVBUURF H GUOUFBWY H W WIL@ RWS/R Z H WX O H V
JRRADOVWDW H FFHLQ WX/P Y HRQON. PRRYBV[ W H U Q DRM H J U H J DWDIVEIR/X Q W H U USFSAHDGRIHS/S O L H U
RULJHQXV X U S DRMLGRHQ WRILMHRI\WWV D SSUR S U LICB/BIURRG DRFHGXQWH Q WRQLWRDQGUHF X UL W\
RED@FFREGWDLOV DXGLWWFRZHY HWKKURXBEDQ QB WORX W KH
SRVVLEIOD@FRIUD ¥R XROBYDOPDWHURBDFW
R QV KK R X E£&W L QAW LY D WQ RGIX'W O RR N

(WKLBFQQRQ FRPSOLNQNH

8QHWKERRG XKW RXISP SO R\I—S—D/UWLFZ(LO/DKJ'O%?(TS\\:VVEIHL;:?%(R@WEI;H':DIEI)_%?NYWK’USROXRD\KH Ly
UHJDW R XP D@L JKWR O D\WHR @WK D | HRUD IA@JG 2 OHel

DQWKISID&W WLHV
EUHDRKDSSOLFODEDMH G@HIXODWIQRGUVRY

WKLBYDUHQHVY WDDLWHRWPPXQLFDWLRQV
FRUUXSR\MURD(R]?XG{ZBRV'H/RJLVW\LHFN’LPLQE)& Q Q Q

OHDU QXSS GKBWWH U
sgg;:“@QFWDQ@\DPDUM' SXWDWERQ@UH, ¢ g o wiiR@X G L WISHF ERFESOLDOWN SSLQJ

UHODWHRFHGXSRIOLFQJLIWERQDW DRGV
7TKHURXSARGRI(WKLEXLFKSSOWHRORILWY  VSRQV R UAKKSLSSDLSEUW RIMURF HGHWM X SSOLHU
HPSOR\HBVKUL'QRYLVWIRPFLWRHEQWHIJULWVVHVVRQFOXEEEEFIAHPVXDS\EOLAPEOH
DQGRPSOLROWKS SOLRDEI®®TXLUHMHGW YV  VHQV IWKISBH IHWUKA G & XDHGLOND XHAM F
IRXQGRI® ¢]HUWRROHUD QS HRDEKKPDWW B U

R UG HMWRI X O | IWDKOW H J X O D WHRTUX L U H PDHQGL @

SDUWLRXOHBIT XL UHRRMIMMHQEBRSLBFWKH

*URXBEDWPSOHPHQOWHBK IF¢Y® QWL FRUUXSWLRQ

SURJUIRPP SULMQRRERBHDVXUHYV

SQLYBBWILVWURMXFRHQWRILVWLFV
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[ ZRUS RIUBDYWHU OBRG ]

SXEWIMNHEYSE U |

| 1/(515& 2175291 5,0}
0515~ (0(1/552&(C65(6 |

[ O~ TS I8ITST 1
[ CHOWTTDDBWVROVREQYN V
JHOHUEBEWHRIT VR HVV ]

[ STVIWVHVVPEBWHYHOWTLRO ]

[ "KL VWO HEO R WRY] ]

[ OHDVXUHTOIF WL YR WWRVKLHD J
[PHDVXUFYO HP HOONG HVWIK{HL U

[HTHFWILYHOHVV ]
[ 6/S/8/298 , /2050
[ 5 HIXWVIWD WEWRIDV R UV

L TOWHVODMWERRWROVR UV
[ JHHYD VWO AW D WRWRION R UV




%86,1(66 5,6. FETCEEIRAM ) 1518 ,5/]|$'",7,21%/ 0$< 3(5626 P
29(59, (: )$&7256 67$7(0(1461)250$7,21 |&20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6
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SXUVXWRWWLFOHV DQG RWKHMHQFKILQDQEHSDUWPBQBMWKH®DVV MERWKIBXGLW
&RPPHURIFDGMR X RDBRGLUHFWRIHS DWKGV&RPPLWREB HY FX\WDQRQY IBFHZ REMHLOSSURYHG
UHS RGWKHR U S RUDYWHH QKRR P SD Q\ E\ WKIRDW3I 'LUHFWR@ODUFK DQG

7KLWH S RDVWE UH S DEIMGR@ Q | R U P BW RR G H Y X EVHT XHQEPQ W HEN D W B WERILW R UV
VHYHGB S DU W FHQMDE R R XGH J D 0 D LG

& D S LWADROF N

D$PRX®WD S LVWDROF N

$WHFHPEHU WKBRPSDQFRDSLWIRFNHILYVWURMLRMDOW MV KERP SDQRAEE LWBDRFN
DPRXQWRG GLYLIGRWR IXO®DLG DPRXQWRG GLYLIGGWR IXO®DLG
XSV KD WH.WDK D VYD OKIH HDFEVRWK3QLYHUVO® KD WHVYDE DYD OKIH HDFK

E & KD QJ1HBD S LVWDRFLND E®I F R U S R R IV\KEHRRS D Q \

'DWH IDWXARMUDQVDFWLRQV&DS LWDRRANSHIHPLXP 1XPEHRU 3DYDOXH &RPSDQ\aV
VKDUHMIDWHG F D S LVWADROF N

&D S LIMDIFQ HEDMV[HH U FR.V H
%638&(

& D S LIW)IFQ HEDW/[HH U FR.IV H
%63&( WBOBERQXKDUH
DOORWPHQW

& D S LIMDIFQ HEDH/[HH U FRV H
%63&( %BOBER QXKD UH
DOORWPHQW

&D S LIWQIFQ@ HEDEVRIQ XK DU H
DOORWPHQW

&D S LWQ)IFQ@ HEDEVRIQ XK DU H
DOORWPHQW

& D S LIW)IF@ HEDEVRIQ XK DU H
DOORWPHQW

7KHVVXUHHPLRERYBHWVDIMMR YV OXKIH U WIXW DWW QHRFD S L\ QB OIFBVMUHHFR I QIWWHEQ D QALDWHPHQWYV
$62)WIBH) L Y HHHIDO W \RIFX PRQWH

i $VDXWKRUELNHEGH VR O RWIR@D U F K i $VDXWKRWELHEGH VR O RWAR@D U F K
H[WUDRUGHQB®BBIE W RIS X J X VW WKH H[WUDRUGHQB®BBIG W LR DU FK WKH
%RDWRG'LUHFWRUWUHG UHGHHPBE®HW\ %RD®REG LUHFWERHALGHBYVXH IRXQGHUVA

ZDUUDQ@ABYD WD VXEVF U LSWLRHQ SHU ZDUUD @W¥& $ ORIW K HXMU U DAHWW[HUFLVHG
ZDUUBQMD UU IYHWWX EVFULHEWZHEKIXVW  EHWZHHQDQG  JLYLQUWHRVKFHUHDWIRQ
DQEHSWHPEHU DQB[HUFIL\YHGDQG QH¥Y KD UDHNS U LRH SHWUKDUH

F 6 HF XU LQRMYLHQ@W L W GVHRPTHKQ W \
1RQH

SQLYBBWILVWURMXFRHQWRILVWLFV
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G&KDQIHWKDUHKROGHUYV
7KIEUHDNGRRAZKIR P SD QRS LDWDAK H R U B @i F-DUOF L W REAVALHD JKRW YWWKOHD WW UHWRBO KD EHHQ

DVYROORZV

1XPEHU 1XPEHU 1XPEHU 1XPEHRR 1XPEHU 1XPEMR
VKDUHVYRWUQJKWYV VKDUHVYRWUQJ VKDUHVYRWUQJ
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,PPRG
(UL#FPDU
/JLEHUWDG
&KULVVWBRIWKH

6XEWKWOLQ
FRQFHUW

2ZWKHUV
3XEQORDW
7UHDWXDUHYV

7RWDO
FDSLWDO FDSLWDO FDSLWDO
WKHRUHMHEFQVDEO  WKHR UHM HEFQ W K H R U HM HEIF

YRWLQHYRWLQJ YRWLQHYR YRWLQHYR
ULJKWVULIKWV ULJKWVULJ ULJKWVULJ

,PPRG

(UL#<PDU

/LEHUWDG

&KULV VGRS

BXEWRWQQ

FRQFHUW

2WKHUV

3XEQORDW
7UHDWXDUHYV
7RWDO

$WVRIHFHPEHU R PP R GRD/S MWWIRODN/ Q G L WKHHFENEDU (U L« P DYL&R P2 @/$5 / W OHD WOW WD @PH BB O G-LIRPISD Q\
/LEHUSBGRZQHG EVVU&KULVWRBBIK@G E\KLXLIH

7Kee2WKRHKWDU HK ROGHUW WKDHBK RQGHHEHWL P DRXIWARIURW PHIR X SOR\GIRIRHZE KRB Q G L Y LKGRXEDEBDUMK D QR |
W KFHD S MWIRRFINR WULIQUK W V

, QY LHRZIW KWiH O D VEHRAQMOH @ VW YPDDQ6DWL QR & $ VXS SOHP B QWHHPZIM[HF X RE G
VLQWH&RPSD QLAY H S WKRIQHN S H RWILFMYG -D QXD U\ ZKHUHEEHUW®AEGED G K H WRB K H
WK HFIRWP P RAQW D VWK DUHKRO,GRBEG$6LWVIHO D IRUH P H Q WKRDQHHX RIDJGHHH P HEOW GHFLVLRQ
VKDUHKRQ\G&B PSDQNMVVUY¥PDDQ6DWLQG & 6 H IS D U D J WKESHO RZUX U WE H W B QOK/L V
,PPRG$6KD YIIRUPDOWKHIHODWLRQVKQBQJIJDJUHHPHQW
VKDUHKROGHHPWEWWQF RQFHBW GHFLVLRQ

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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&XUUEBB®WH JDIMQERQWVK R U L) D WY Q RVGAESR P S DAL\WHKI J DURD S LVQFO H DY RO X G H

*HQHWPBOIWLQOHIDWLR&QDSQRPLQDBOV K XU WDKIH% D O DIW H

GDWH H[SLEDWH YDOXH \HDWQGHG 'HFHPEHU
'"HFHPEHU
,VV RHV K D VRHF XULWLHV
/S 6KDUHYV 6KDUHV

SURY LICARHG ICDQMGHRW X U H
DFFHWW K&R P S D QA3 § LWW\DROF N
ZLWRQWLKIXHEBWLRHQHVYV
SUHIHUNQBVLPOIUSWK WY

'"HEWHFXULWLHYV

lRQH'HEWHFXULWLHV

LV VZH W KRKKM H U @ BALBWL SWLRQ
ULJKEADS XE ®LIFH U HQRIO X QUK
RITHUNIHUWREUWLFOH  RI
WKKHHQFRQHWIA QDQFLDO
&RGRINKD UHYG \RHF X ULWLHV
SURY LIGALRHIG LLDWGH R W X U H

DF F HWW K&R P S D A\ § LWYADROF N

D QRS WWARE Q IBBW L RWILIK\W

6KDUHYV

'"HEWHFXULWLHYV

6KDUHYV

1RQH'HEWHFXULWLHV

VVZHWKKRXAMHU NGB BPWLSWLRQ
ULJKENVQR | | H UL B UH VRIS
SUWLFOH RMWHKMHQFK
ORQHWIUA QDQERBRIVKDUHYV
DQG \RHUF X UBWR MMGPLRHIG LD W H
DQG IRW OUFHF HVW K&R P SD Q\&V
FDSLWYDRIFINS SBVE RFDSLWDO
VW RSFHNH D U

6KDUHV
QG
FDSSB\® RI
F D S LWW\DRSFHWU
DQQXP
"HEWHFXULWLHV

6KDUHV
DQG

FDSSBIE RI

1R Q H D S LWYADRSFHNU

DQQXP
'"HEWHFXULWLHYV

,V VORHV K D UDHMG \RIUF XULWLHV
SURY LIGARHIG LLDUWGHR W X U H

D F F HWW K&R P S D QAR § LWMADROF N
ZLWBPQFHORBWHRQ@HQWLDO
VXEVFUIWIWKRBY SHFEDWHJIRU\
REHQHILFLDULHYV

6KDUHV

'"HEWHFXULWLHYV

6KDUHV

1RQH'HEWHFXULWLHV

$ X W KR U LWRY E B DAMR WD OX H
RLVVXHVKH HOMXUSGHND QG

&DSSBW RI
W KLHD L WAL \DYOH
DPRXQW

&DSSBW RI
1R QHW KHQ L WAL\DYOH
DPRXQW

$XWKRULVRWWRE VEHLFH
ZLW WKHL FIRIW R W KRD S LSAHIJO
DQQXP

&DSSBIW RI
F D S LVADRSANU
DQQXP

&DSSBW RI
1R Q HF D S LWYADRSFHNU
DQQXP

&D S LMDIFQ HEDAMHR LV V R H

VKD UHMG \RHUF X UBWRMYGLQJ

LP P H G LLDOAGH K W YOUFHE HWW K H
&RPSD @RS LWWDRZLNW K R X W
SUHIHUN® BN POLS \ KRG
FRQVLGHRBWQRQ L E )XW FREQ V
FDSLWHFX URWHHXUSWRMVGLQJ
D F F HWW KF-D S L\WWADFOF N

&DSSBW RI
F D S LVANDRSANU
DQQXP

&DSSBW RI
1R Q HF D S LWYADRSFHNU
DQQXP

&D S LMWQIFQ HEDAVOHS LW D QRUJIDW LR Q
UHVHUSUHRIRW & G L WA IRIQED DQ
FDSLWDO

1RQH

SQLYBBWILVWURMXFRHQWRILVWLFV
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H[SLEDWH YDOXH

*HQHWPBOIWLQOHIDWLR&QDSQRPLQDBV K XU WDKIH% D O DIW H
\HDHQGHG 'HFHPEHU

"HFHPEHU

&D S LWQIFQ@ HEDAHR LV VR H

VKDURVXEVFUWBRBRUSRUDWH
VDYLOWMOSOHPHIXWNRDR W

$UWLFOHV WR HWHT
RWKHHQHKE RIRGHLWKRXW

SUHIHUNQ@B\V.PWIUS WKIRID YR U

RVXFPKXEVFULEHUV

SRZHMRVVHAXZWUUDQWYV

$XWKRULWRW LR W bR DRIG

"LUHF W/RRU D QRWP S D\QV R F N

&DSSBW RI
SRVW LVVXH
F D S LVWADROF\WN
R W K4IR DRIG
'LUHFWRUVa
GHFLWRRQ
SHUIRVUKLYV
LQFUHDVH

QRPLEDOXH

RFDSLWDO
VWRRRWKH

&DSSBW RI
SRVW LVVXH
F D S LVAWADROF\N

R W KAR DRIG
1RQH 'LUHFWRUVa
GHFLWmRQ
SHUIRNUIRLYV
LQFUHDVH
1RQH

QRPLEDOXH

RFDSLWDO
W RIAR W K H
1ROHN

RSWLULRIPY RBURXP S O R \HYF JHQHUDO JHQHUDO
FRUSRRDWARHHUYV PHHWLQJ PHHWLQJ
RWKRHDSLWDO
$XWKRULWRWLR W KAHR DRIG VW RHNVWRIQQ J ERQXV
'LUHF
UHFWRRUDQMWR B [ LV VERDIX V WIGDWKFK H VKDUHV
VKD UMRU R XS S O R \IHYIE JUDQWHFLG?[(JEDQWG
FRUSRRDWRHHUYV E\WKHR DR IG
'LUHFWRUV
W LEEBUHFRPPH®@&HKGD \ D Q QX B QH BB BDWWE IV HIXIW K R U LE PUNH.RHOAWKEFK D S WRIW K& LY HEWILOY WUDWLR Q

'REXPHQW

| SRWH@EWBDR®WD O

« 6KDUWNVXOWRBHUFRHMAXLLWUUDQWYV
,PPREZKLKKHHIOG RWKERPSD@FBSLDWEIOHPEHU

DOXROGY HTXEZWUUDUHBVYHVIDQWLQJ
PD[LPXPRWHQGQWQ RRIERWVW G LFDXSW WHERED L\WWH URK K L BKU H

*HQHEBEWEGQWH
% RDRIGUHFWRHWGQWH

TRWIDXPERUDUUDQYWXHG

OD[LPX®XPERNKDUHKBIME H/ X E V F UL\ERHRCR G

(DU O HHNWFGE VW H
([SLGDWH

([HUF ISWH.F H
7HURM[HUFLVH

2FWREHU

2FWREHU PRGLIRRG

1XPEHWKDUHKEYVFULRMGEHQ LY HYNDLO/ W URDRMKIPRHD W H

1XPEHUDQFHIGIBS ZIDE U D/B\DW H

1 X P E HRW K D UB-RW H QWXLEDVFQURL\R IMGBHD L Y H BV DLOY W URDRAKIPRHGD W H

:DU U DR MWV W DRI KBD L Y H /I DLO/ W URDRAXLPRGD W H

-XQH

2FWREHU
Q RWH W

HTXZWUUD QM DUHV

1RQH
1RQH

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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« %RQXNDUHYV

7TKHRPELQHGHRBBW LRJIDA DQ@D\ GHOHJIDXWIGRWRLKBAR DR IG. UH F WRRU D RRVQ X V
VKD UHYGC WMKEM O HJDWWHROERIGAUHFWRIEYEBENKROORZOQRWPHQWYV

30DQ 30DQ 30DQ 30DQ 30DQ 30DQ 30DQ 30DQ 30DQ
&29,% &29,%

*HQHBPBEWGQWH

%RDRIGUHFWRUYV
PHHWGQWH

7RWIDXPERHERQXV
VKD UKW QWHG

7RWIXPERNKDUHV
WKBBME W/ XEVFUEL\EH G
FRUSRRDWAHH UV
-HVXWUQDQGH]
&KULVWRWKRB

9 HV WGE QW H

(QRORFNSHQLRG QD QD QD QD
1XPEHRWKDUK® O\

YHVWBMNAN KBQLYHUVDO

5HJLVW URDMKIPRH@ W
'DWH

7RWDXP ER 0D S \RHIG

F D Q F FMKHDGDHR W K H
8QLYHENDO/WUDWLRQ
'"RFXPHQW H

% R QXN D UKD Q /GIG
RXW VW DR R B
8QLYHEWDIO/WUDWLRQ
'REFXPHQWH

% R QWK/D WHO\DYGHY WE MAVAE MR O O RFALLQNH U L D

30D @R QW HPSHOR \ FFIRQIMQ Y H \D\QBSBIQWH 8 B D (R U FFIJQ AHH H DR KDHV FPFONU NSHHW | R U FROVDKBHR P S D @ WevU H
30DQV &29,$DQ&29,% FRQW IHPSHOR\PHQW

7KNKDUKMYD QEMHG RZIO WRW U D Q FK DD § RO BU D Q FokZH H WHKQHX P ERIM K D WD Q XWGHEHWD Q K M TXW& RMWKH
QXPERNMKD UKD QMHEHWD Q § KK N H V VBIHQILRERNQWH DIR BUD Q § KHX QWDL@XDU\ DQWKUHBURDUD Q®HKHX QWL O
-DQXDU\ 7KBRFMSHQLRMBUDQFKEGRI@GD QXDU\ 7KHUBRRFISHQLREUD Q%K H

7KNKDUKNYD QIMHEE RZIO WRW UD QRK DD § R BU D Q FokZH H WHKQHX P ERIM K D WD Q YWGHEHWD Q K M TXW& RMWKH
QXPERMKD UMY QWHEHWD Q § KK N H V WSIHUL RGO DIR UUD Q § KHKX QWRO@XDU\ D QW Z\*i D UR/GU D Q BHHK QWL O
-DQXDU\

7KBRFISHQLREIDQFKEGRI@DQXDU\ 7KHUBMPRF N HQLREUD Q%K H

% R QX K D UHMYW E MR/ WA-R Q W LHOPXSHIER \ FRRHVQKEEH Q H | L FIL QW KIHK\O | L ORIB H Q MR U PFOUQ MMHHUQ. DVWRMHGTF R Q VR O QG W H G
L Q F RIPGNK DSIWIL F H

7KNKDUKD QEVHGE RZGD WRWR UD QR KIBD § R TBU D Q FkZHK H WHQHX P ERIM K D WD Q XHGHWD Q KM TXW®A& R WK H
QXPERMKD UKD QWGGEHWD Q § KK N HV WBIHULRERVQWH DIR UU D Q § KHK QWR.@XDU\ D QW Z\Ri D UR/GU D Q HHHEK QW L O
-DQXDU\

7KBRFMHQLREDQFKRQH DIU KQWIL@XDU\ 7KHUWRRF IS H QLREL D Q%K H

1RODWWKWDQ IRU RIVKDUHV IRU RINKDUHV IRU RIWKWKDWHMEY KHSXWKLHHFXWILNMH HWD W H
GHSDUWRWKMRURLU RWHKHKDUHYV

SQLYBBWILVWURMXFRHQWRILVWLFV
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$FFRUG MWDV LP XPRWHQGWQRWA\RROORZV
% RDRIMHWERQWH 7\SRLQVWUXPHQW TRWA WXPEHBRWDONVVWIDANGLQIJ3RWH@UDXWLRQ

(TXLZDUUD @W/e/
SHUIRUPDREBUHYV
%RQOXNDUHV
%RQOXNDUHV
%RQOXNKDUHV
%RQOXNDUHV

0D[L PSR W H I TWERMD XRABLRRQV G EO 3 WW R Q
YROORRZDQB HORIDW VR Q UM FIR XQREW OYCH GWW W KGH S D URMRQRHW KER QX K DEHQH I LFDRWGHM VRLQ J VK D WIQV
DQG LQ

J % UHDNGRZNUQIKW V
7KI&RP SD @R Y LWWDRDFQIGR WL RIKOWRW D U F K D UGIH W DLL@ KB O O R DED H

6KDUHKROGHUVIXPEHRWKDUHMXPEHRWRWLQJ FDSLYWDROFNWKHRUNWWHRDM[HUFLWRSOLH J
ULJKWYV ULJKWYV ULJKWYV

,PPRG
(UL#<P DU
/LEHUWDG
&KULVVWBRIKH

6XEWRWOQ
FRQFHUW

2WKHUV
3XEQORDW
7TUHDWXDUHYV
7RWDO

$VRIODUFK RILPPRGS$6 8D S LWMORZFINL Q G L UHHF@EU (U L#F« P DYLOR P2 \W$H5/ & RP 2885 /DFWDEIH BEROGL QJ
FRPSDQ\EHUWBLGRZQHG E&KULVWRGK@G E\KLXLIH

7K e 2 W RHKDQ H K R OGHILLW W K D H 16K RQGHIYL P CFXLUMRIERW PHIR X9 S O R \GIRIRHZ K R P Q G L Y LKGREDEDUMK D QR |
W KEHD S DAMIRRFONR WL IQUK W V/

K &RQWRIMKERPSDOQ\

7KH.RPSDQIQRIZDUHD QRWKWID UHKREBHY oo e Do o
GLUHRWQGLUBFWODR RQF KERWBYH U <
QG OORRUW F R QF KER\O i RIWK&R P SD GRA S LWORFQNG  RIWKH

RW St URIKWV H[HUFLWYRMQHIKGLYHFWO\
7R WKH:RPSDQWNM@RZOHB®VRI WKHBQLYHUVDO RIWK&R P SD Q@RRS LYWDRIFFQG RIWKH
5HILVWURWARIPWW KHUHE HHQRVLIJQLILFD GI\WH U F L WRBMAUHR JKH @ G L UHIEIWROR & @ K L KKH
FKDQUBEWNKEUHDNGRWEK&RPSDQROBLWIDXFH KROGV RIWKFDSLWIRRP2VGH5/ WKHDWWHU

'"HEHPEHU RW K WK DAK W K UHVE BB BFKH VD FWD@H B& O GRS D O\
GHFODRQHEWIEHD R Z (ULF«PDWKHUHIRUHBQBQ G LUKRKY®\ RI
)RO O RWIKGH FL\RIMRRX QH JHQHBEBPBWLQWKHADSLWQG RIWKH[HUFLVDEWHQJIKWV

DGRXEYRWUQJKWR QI H UXSHR®K D UHM RKD Y H H[F O X GALQH D WXWR FONQ GD F W LLGQF R Q F HZWW K
EHHWOHILVW IQWKSH® PRIW KHD PHWK D U H K RFOIBW Ug KU LV WEARBSKIHQ GLEHUWDG RIWKFD S LWVQ@®
OHDNRWIHDUYUWLFBH K&ERPSDB\ODZVKLYV R W KHH H U F L WIREMWHDIK W V

SULQFHES®DD@YG LIIHUHRRWE MM TXLWY | o 0o bk o0 W U B oy oD EIRYOA HE'D N R
L QW HSMVEAH QMDA KR WU Q JISMU F H QVARKH ) 5 \/ 1 B RiQ WLLE RIVE X V HGF O WESHU H V HRIF H

DERYWDEDKHGLIIHU HE@MMEZ WKW KH R U HDWIGF UIHHG HSH GG H B RBMR® YRQGHSHOGN QWR U V
DFWXYDK"JNLLQ_.IJKWI—VUFHQV\UJ.ULH/\HJ\RF’WUHDVX&J&VK%{RDRJB_UHFWRUV

VKDUHV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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, QD O HWWHHFH L-DHQGX D U \ &K U L V WS HQ
GHFODRJAEMRIUHFWLILWRBRRQXD U\
HEQIEQGLUMEM DM U WOICKKFE R QW KRO V
KD B[FHH@HWBK UH VRIR GREV KR WU RIKRW'V
/RILVWURWNROORRZIQDQW RXERWUQIKWYV
D QW@ K R M H OBBM/ K B WW H " /IRILVWWRXS

ORUHR Y. BAL HEZIW KWH O D ML RONELHON Z B H @V U V'
+«PDDQ6DWLIQQ WHKERPSD QQA¥RUSR WKW LR
UHV S HRWLAHYE K HFIRP P RQVD VWK DUHKR O G
RI,PPRGWKURXRR2VW K ULF«PDURNVH W VB OI
VKDUHKRO\G&R P SDQMNVVEYPDDQEDWRLQG
,PPR&DYHRUPDOMWHKIBLHYODW L EQWIKLELI J

VKD U H K B OGHHUPHIGONS U H \DHIDRVIL @ @ O F Huw V KDUBMSUHVHQWLQYRWLUAUKWRFOXGLQJ

VKDUHVSUHVHQWL®RBWUQIKMEG

7KHPDLRODXRHVKHKDUHKROGHHPW@ME XODWH U W DS ~RMWKAD SLIVD®D R MWKERWLQJ

FRPPR®RVLVRILRQWHULPSDKWLKEIX P E HRW Y R WU QIKSWW V XV ROV D J WADZIRKS U W L F O H

SHUF H RWIRMAU QIKWMKK R @ @V KR P SD Q\ RI WKH50) *HQHUBBJXODWS®RQGHFLVLRQ
7KHSDUWRHKRNW. SULRUW O&ORPSDRUG L @IQA &

H[WUDRUGK QWDKK R DIGHW V@ IVQV KHY HRW | . QOHWWHEW LOBGF K &KULVWRBWHQ
GHFODUDRRW R ISDWMWAWDQRRUHE RQ FWKww GHFODWKBS®WDUFK GLUHPQGQGLUHFWO\
VXFWKLIBUWDWURVWHIGH WKUHVRR®IGH YLDLEHUVERGFKHFRQW UWRHBD Gi[FHH GHIKCH
&RPSDQRBY LIW@®R W UQ J KW MLQV KHY H R W W K U H VIR ORSIW KFHD S LRMD OR J L V WU RYBQ G

SXEGWHQBHHURBW K LSIDGJI\R W KAD S LWDRBEIN =~ WKEBWKHOGLUHBWGBQRGLUHFWOV\ /RILVWLFV
' IRILVWURWESS DQG ML QVKHHYHRM Q@ VV RH *URXSKDUHMSUHVHQWLQYRWLQIKWW

V W RFEWD Q R W K\HHUF X U H\® DHEVKIRQDIGIHRPH GLDWHO\ RIWK&RPSDQREELIMP®  RIWKHRWLQJ
R U QV KIBK W XWRIF T X DT X ILV@W HIUGI VRIJLVWLFWLIKSOYGHFLVLRQ

*

UR6S M$IJUHHP HRQRHF KD Q WKRERWX GBOD\
7KW KDUHKRQGHKPAHIW. JQHR@ \HDWHUP

ZLWAHKIHFVWR BDUFK DQBLOWHU P LIQDWIHV GHIRW UHYBR QRARQWURO

¢ YLUDQSDUXKRFEHDWIRDURXMLE XWLAWKH 7KHUNQRSDUW L FRORNMM K&ERP S D QGRS
&RP S DRW@FRPSDRRQW URWGEHTP SDQ\DQ\ LQFRUSR BDMDLIRQF KD URUHH J X O DWHK BRYXO G
SDUXKRRRQKROGYRILVWURWSNRANDOO UHVX@BHOD\VIGGIHU RWUSUHY HQDAMKIDIQ LI
SDUWRVRIWKBDWHHQQKBEDUWWVHSDUDRWH &R Q VRWRKBHR P SD Q\
W R J HWQKROWR Q JKRIOB/D HD VW RIWK&RPSDQ\A¥R\W K&R P S D QNAMR Z O HBLWIKK H[ F H S WRL VG H
FD S LRWDROW U Q JKVQ\G. D GO U WMLKIR/XIDBD® UW L X D U H K RO G H KW PEHHOMZ BHYV 8¥PDDQ6EDWLQ
PXW X DIDJ@Q\HHRVHU P L /KWKD UHKADAGHHPHQW: 1 y\WwGPPRGDVRIWKHQLYHWBHIOVWUDWLRQ
HDU®O)GHFLVLRQ "RF X P HQWW K HJUH R W KDHW H H P R @W W LRI V
)LOQDQQNHH S ZQ YWKK DM U H H PBIQ®R O O R MIKQHI F R Q F EBIW Z HHIKGBIR P SD QYW UH K RW & BFEX O G
DIRUHPHQWURQN G PW URXEE W MKIR Q FRQ WUHVKQ@RKD QR AR Q VRWRIDKER P SD Q\
-DQXDU\ D VXSSOHP QWD P MEWK H
VKDUHKROGHMPEIDMHFXWRE0GQXDU\ N6WDWHRBEQWGJIHYV
ZKHUHELEHUWE3G/ MRLOQWEH IRUHPHQOQWLROWRIK RPSDQWNMERZOH®IHRI WKHQLYHUVDO
VKDUHKROGHHP HQWHFLVLRQ 5HJLVW URMXARDWW K HJUWHE RP DW H 8 DIBIG J H V
RY MUKER P SD Q\RD U HV
L&EURVVAQWDWWKRBYVKROGV
,QWKB DWWK UHH FDHD UW K HR O O R 2D W X WR W USID BW
WKUHWRO/GKQIBHHEIHFODUHG 7RWK&RP SDOQN&WR Z O HE K HILMD R X W U B DOV
i  QOHWWHENLDKEDU\ DQEDQXDU\ IRUFH
&K ULV WRIKEHDF O DEMVEGR IUHFW L | LW B RQ/R Q
'"HFHPEHU IROORMK¥D CRH,'b/RILVWLPV QIR UP DRVE B ®LWDRBEIDN QAU R X S
*URX\SKDUFHMVKFHDUNBWUHBWGQGLUH’EW%HPEH/LXEM\MBWSWRE@QGLV\RU_RQDO

/LEHUWBGFKHFR QW WRHEY GD O OB-H R\ZK H
XQFR L D\VILURHQHODPSHUORAY L MERSWLR
WK UHVKIR ORBIW KFHD S LRMD ORJL VWU RXBQ G Q QGLIW G S Q

W K BYWK H OIBW K B\ W H cRILVWIKDW HY YHYVSWRWUHR

UHSUHVHQWLQYRW LLQJI KW WM RIWKH $VIDDW K&R P S DIQB Z D UMK HWHED B @ XR'SW LR Q
&RPSDOQRABGLIW@®® RIWKHRWUQJKW0) RUKQGHUWDNLOBUW K&RP SD QXKD UH K RRWGH UV
GHFLVLRQ JUDQBAWE HRY HV SRIFWEFR P SD QARBD U H V

SQLYBBWILVWURMXFRHQWRILVWLFV
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Q 6XPPDVWDW HPMIQIWHI D Q V DF VUL BRMENE R P SD®LUHFRURIUNVFBVEHILQHG
XQGHWWLUFOH RW KK HQERQHWDQA QD Q& RGO

,QUHVSRIFW WKROORWUDD VDR RR QDO D WHWUWHH S R EWGH.G H FRABRIULVF H U V
'LUHFRRULFHU /LEHUBGBG

3RVLWORGRPSDQ\

'LVSRVDOV
I 7TRWDXPERNKDWROG
I 7RWIDLY S FDIDX H

$FTXLVLWLRQV
I TRWDXPERNKDWXWFKDVHG

I 7RWSXW FKDYIVEIX H

/LEHU B/IGY¥ R QW LERIQUGKG L VW B W/HHB X 8/(\2D QGL UHRW RKRPSDQ\

& RU S R UBDY\H QPRYG-HH

$RLEWRQFHUQKBBDUBRSHUYBERZHDNUH
V F X \LIHREQ M X QFIWADKR @ H V WLKZHR URIIW K H
%RDRIGUHFW@KHWEUXDUVWRLLVFDO

7KK RPSDDSSOWHKM GG O HRRUSR URWHI QD QF
FRGHKLNVRGAD@HYLHZBW ZZ PLGGOHQHQW F

UHFV;';&;RHPQSGD;?S;I\ngRJSOLDWWWKFFRGHaY SRLEWQFHUHFX WQWR YHUBRZG DN UH
UHYLHDM@KBIDUFK %RDWG'LUHFWRUYV
7TKHORDBGLUHFWDWM Y LHEKEBLGGOHKRGEW pPHHWBQULQWBLVF XV RIQGVERS HU D WRIWR QN
SRLOMAV XLVEGFDWWHQWIHRQ VBB SWHPEHUW,RDRG LUHFWRUS KAHULRMWVWDEODWKLQJ
6SHFLILFDOO\ $SSRLQWPEAEHPK QH U R R/RRIQV W H H

[KBBoRDRIGAUHFWRE&GRPPLWWHHYV

DOHPEHRWKAKHRDRAUHFWRUV

7K%RDRGLUHFWRBSUIMHWWUHFW@EOXGI0GIPEHU\RKMW EBRDRIG UHFWREWHIUUD QR G
W KHHP S O RUHHES U H V H G WIDRVWDNRBUZ RQ GHSH Q GIHOWRL QY RONMKIHURXS&ERQWURWQOIODQHKROGHU
DG YL VRUWHWH RAR | I LEKQRWKUHB UV UHSUHVHQWOQWKMHVYLQLWRRQHPHQWDWLRQ
'XULQJ PRQLWRUIW@BURXSAMR ZWWUDWKUIBIQVXULQJ
| W KMH ®RR || LRBUO L FKG@IDW HQHZH G WKDWKHURXBHQHILWRPVKBLYHUQM HUQDWLRQD
i OU 3DVFIYHUDQ @WKHPSOR\HHSUHVHQWIVRINMMW[SRIDORDWKR DRIGPEHUV

GLUHFADRWH HO HE@ K EGX VW IRDQHZ

WHBRRMKUHBUYV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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$VRWKBHQ LY HYNDLO/ W UDFNXKIPRHDWW KR PSD QA RVRIGUHFWRQV RWKMR OOREZHBREHUV

1DPH 7LWOH ,QGHSHQGHMWUUNVSSRLQWSGRWHW®RR OHPEHMHRMWKH
GLUHFWRU RIILFH $XG&RPPLWWHH
(UL#<PDU z?zDLUBQQ IR IR

&RP2WHHSUHVBQWHEGFWRU

ODULH $X®H U 1R 1R
&KULVWBRIWH 'HSXW(2 1R 1R
“HVX¥WHUQDQGH] &KLHIWHJUDWLRQ iR
211ILFHU
OLFK&®D LU 'LUHFWRU <HV <HW&KDLUPDQ
OLFK28@\@ D 'LUHFWRU <HV <HV
OXULHDAHWWH +R'QWHFWRU <HV 1R
3DVFTHUDQQH (PSOR\HH
UHSUHVHQWDWLYHLR 1R

GLUHFWRU

$VRWKHD LY HEHIDO W IRIPX PRIQWHJ Lk« PDKUH O G R KR P32 WHAYMWIRENR P 2/AHWD @®H R B O G-LRPIS DIQUX/L IHD U L H
$XGHkPDHHOG D QIGLVK L O GWHHOPHD WD UL H $VPDIUQ/X F L HQP DHID FKKH O G
, QY HV VWKMHHOIEW HFQIGR'\G L WHSHBU H Q 18 §© H
7KHARD RG LUHFWRIMRPSULWARQGHSHQGHMROORZHBRPPHQ GDLVEIER R 8W R/ KOD \
DGYLVRUV FRPELQHGHRBOWLQJ
i OU-DFTXHWUDWD)UHQERWLROWMGSRLOQWHBSSRLQWPRHQKMU YR QW NDRWUWIQF W R U
DVLQGHSH@GHQWRWK®WRD RELUHFWRUVI DSSRLQWRPHQ@WJD UIGY L@DALUHFWRBODFLQJ
$XIXVW ZLWHKIHFMWRBHSWHPEHU $W OVOLFK38&\®D
W KHHQ B W KOHD \ JHQHPPPWMJIIHRDRIG | DSSRLOWPNI@W«RQBHEFKDUWMWUHHFWRU
"LUHFWRIWD\S SRKQMMA GHSHQGN QMRL UHS O DOALEXIU LHDAHWWH +ROW]
I X UW KW HH WHDUP[S L U DQW K FO RRHW KH | DSSRLQWRPIHYWIHUBRUEDWFBEHYVHFWRU
JHQHPBBWKGOIO® WBSSURWKH QDQFLDBHSODRLGYXHUQDQGH]
VWDWH PRHAQKH/DHIQ GHHEHPEHU 6XEMHFRWKIDER YIS SR L QW PHIQSMRP SD QV
1 OU+HUORQWMRW)IUWHQBRWLRODESSRLOWHRP SOLZQWKNKHOHJIDOHTXLUHPRHQMT XD O
DMQGHSHQGMOMRUKWRDRGLUHFVRRIDA  yUHSUHVH@QWRWHRQBH@RERDUBIELUHFWRUYV
ZLWAHIHFRORWKHD PEDVRDWKUHH \HDU FIIRBERD UFRWP SU LVR QL P XPHLJRWPEHUYV
WHWHRSLUDWKHORRMW KHHQHBEBWKARA® SURY IWHKDMGL | IHUBQWE WH@XPERIGLUHFWRUYV
WRSSURWKH QDQFWIDAWHRROMKWHDU RIHDFKHQGRXVWR®WHP RU M K D/IQZ Z KL G\HK H
HQGHEHPEHU HPSORWHHSUHVH@GW D WELWERRWQ F O XIGWMX L V
FDOFXODWLRQ

SQLYBBWILVWURMXFRHQWRILVWLFV
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8QGHHFRPPHQGDWMWKPL G G O HRH[S\R UDYHU QIPRER Y P DD QBL G D SW KAHJ L WIRBIOD V V IDI\L Q J
% RDPIBPEHW. QGHSHRGMIRDORZV

&ULWHULD OLFK&ODLU OLFK2®\YD 0XULHODHWWH
+ROW]
i KDYQREHHRY HUK®ID IW\AHI D UVQ G\Q RMX U U HEDQV O \ <HV <HV <HV

HPSORRHH[HFXWRYI R BDIWHHW KHR P S DRUWD
JURX&PSDQ\

i KDQREHHRY HAUK®ID WARH D UD/Q G\Q RFX U U HIQ@V O \ <HV <HV <HV
PDWH EKXYQQUNUYD W LRIQWKER P S DRW W\ R X S
FXVWRRHKSSOERBSHWVWRBUISHHRYLEHHGLWRU
ED Q NHHW F

i L\DRIMP DMRKD UHKRQGRRIP S DRQ G R HORKR MG <HV <HV <HV
VLJIQLIBFD®WQRWDKHR WU QIK W V

i KDQFR ORWHO D W LARUDWKLMEL BMDK R U S R B O WHH U <HV <HV <HV
RBPDMRKDUHKROGHU

i KDQREHHRY HAUK®ID VIA{H D LDV W D W B W® LR K H <HV <HV <HV
FRPSDQ\

$PRQWKWRDBEPEHUVYYHVMKDWOLFKEBODLU7RWK&RP SDQN&WR ZO HIBVRHN KGID WHKE®LYHUVDO
OVhOLFK2@WDQGY 0X UL HWW H PHRIDMD]O 5H J L VW URRMKFRHDNG UH SDQ RERDRILUHFWR UV
FULW DUV QW KIFRGHVKHDUHSHHP HMBREH R U/ HQ LPROW D JH PRIMRE H KD Y AL W KALKIBID VIW H
LQGHSHQ®&AFRW G LW KMRPSDERPSOZHWK\HDUV

5HFRPPHQ GD WIWRMBL G G O HFQRIE[MV i EHHVQH QW HIREHGX G

2Q0DUFK WKWRDBELUHE Hwig | EHHIQQY R QBB N U XS WHH L Y HOIVIOUSGROW LR Q

FRXUW RDGRUEGYV\SURAHIRGLQJV
SRVLWDORQVUWUORQWMRMELQD UG LODAG 3 £y g L RW B E X LRY H.ES0EY DR F WLPRSRW H G

0V (O«RQRUHDFKDUUZKRVESSRLQWBNQW Y \\\v D wRWR X0 DWRERULWLHY

GLUHBWSHWR S RWREID \ JHQHBBEBWLQY £y e s U EXDRR XRW KH. JWEH U | RUKBHX W L H V
DQBHV R OWKBK R H W O/OKFHU L WRIWKBL G G O H QH M b p H p E HRI D QD G P L O L V WRIDAILMEP RO W

FRGBQG:RXONBKHUHEFHU:H)DVMQGHSHQGHQ)YVSHUYENIBQ\DQ.VV)RHILUJREHLQQYROW—KG—I

PHPEHBXEMWRWME R DIS SRLQWWHKBRIVRE G PD QD JH PRABDR\Q G R AMERX VV L QRHIVE V V X H U
'"LUHFWARKXWCFRPSUHLE KW PEHWBYFO XGALRHE

HPSOR\HHHSUHVHQWDWHFWRIFOXGLRXYU E &RQIOREQYWHDPR@WHPEHRMWKH

LQGHSH@®ERRMUY LQFUHDVKIBUGHSHQGHREH | 0| v\ nOBIO D B H PH HOLRU
R W K4IR DRIG.UHFWR UV Q QBWQ ROGNCHMGH Q
PDQDJHPHQW

OV ODULH $XJ-@FIDUSHUPDQHQWUHVHQFWDV\7/IF_{\\$VHK&RPSD N3 2 OHBOE VR I W KB D VK LV
&RPAWMU (ULF«PDUAMHKHDHWBARWKBEBLO\ QN Q

8QLYHENDILY W URRKLPRIGDAS U H S DW K B WH
O L AW Z WHKRRW KPHHLP E HO VY IVERRSY H I QFRQI® LW HEHIW DMH@IX WR HD FAKH P E H U

RIWKWH Q IPFOWQ DJHPWBIMIPQ @ RDBGLUHFWR UV
WRZDWXKERPSDQVFRUSR RDMW FHQWGY KHLU
SUL YRPBRAMKHWHUHV WV

i QRDUUDQJHRMW@WUHHPHREQWWKIKULQFLSDO
VKD U H K RROW@ HWDXQ F X VW R PAHXUSVS O R HRUVK H U
SHUVBQVUVXW@WLFAXQPHPEHRBRW KWHQLRU
PDQDJHPHMIQIRRI RDRIGUHFWRUMSSRLQWHG

i QRUHVW U DFWHB@\MGPHPEHRYWKWHQLRU
PDQDJHPWEDRPURD RELUHFWRIPEHUY
UH O DW RRED GRHW K&R P S D'DK F X U MINKLDAR/H \
KROZLWKW KH[FHSWRR®KHIRUHPHQWLRQHG
VKDUHKROGHKP WAIWHFWLRQL ¢&RQVRURO
WKSRPSDQ\e

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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7TKHODHUHHODSVCH@MVWIUHHP ZEWRAKUBHVFULEWIGDUHKRAGBRRUWKDQ RIWKHRWUQJKWV
XQGMHFWLRQMMRQWUZDWRWSREDWHRWLY WKHRPSDQ®@G ¢7UDQVDEMWMURIQUBWDH®/LHYV é

F'LUHFMWQRIBUPDWLRQ

i (UL#F<PDU
&KDLUPR®G(2

% XV L@HB/UHVVKHPGE YV
(QJUDQDXGWUJIRQ

(UL#<PDDIRUPWW X GHQWE H J IXQNVD U HDHWKEHR XGAJH V
&RPSW)HM QIFRKY HU Q B R REBMI/X G EW | RM/RIL QMKW H Q F K
OLQLWRWUXLSPHQWQVBRBRXUIL\P ZKHWKHZDV

W H F K @GO RUQ L VWHURB B BVRYQ KHHJIJZ®UN LRU
W K6HF H\MDR X 8 O O REAHHR G\ R U S R 6D FUHH WIBOHH MR G LV
/RILVIWOPWFK WRXMWKH/ RJIJLVWURXS L#<P DKDEHHQ
&KDLUPR@KLHHF X Wl MHRINW K&R P S D\VQL\QW M Q H

VKD U H K ROHHPEBOW SQLWRK L KKZ D% K D L U R BWK H
&RPSDQ\

/LVRM X Q FWDR&M L AH{W UF LDAR/ K8-QLYHBMDIOV WUDWLRQ
'REXPHQW H

3ULQFILSDFONVLRQ
i &KDLUPR@KLHHFXVWRLMHRIU/RILVWULRGS WK H
/RILVWURKXR O GALRRISD Q\

2WKR U L FZHW KLCH R X S

i &KDLUPD@JLVWLURILVWMLEYFHRILVWLBYFH
VBRILVWEENQGLHQLQDQFGEMRPPHUFM UWLFLSDWLRQV
JLFRSDUB XS SEKDERXWIK L BWAW G' /RJLV BIHFOI L X P
/RILVWEFV

i *HQHODQDJHURJILVWA TXH/RILVWDBRF/RILVWLFV
7UDLQLIQAXFKDUHVW

i OHPEHRUWKBKSHUY $SRODUAG/ ORJLF

i 'LUHFWRRJLVWKE@ROGLRQJ .RQIJRILVWDBRWL'QJ
/RILVWRPVNDRILVWREYD'Q(QWHUSRLIVRILVWLFV
% X VL EHRQN XQWRQUV\WZEW]H U O/MRQGVWXBVD U\

2WKRU L FRYW WL B R X S

i &KDLURPB@DUBWXE «URROGLEZDJ

i *"HQHODQDJ&RP2VIE)LQLQFR

i "LUHF\WRID PH VR/GHGU R Q K[KAD L UR IVGHX G&RP P LW W H H

/LVRIXQFWDR&M L DV LHY $ L UG-MGJ IVDKOHD MWAHI D U V
I &KDLUFRDROHBWVVHWYV
I "LUHFWRRJLVWDRVLFHRJILVWDFRWWH

SQLYBBWILVWURMXFRHQWRILVWLFV
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1 &RPEWHHSUHVHQWHG
E\ODULH $XGPHD U

'LUHFWRU

% X VL @QHVG/UHVRKHPGE V
(QJUDQDXGWUJIRQ

&RP2WW)UHQS KL YDIWHMRPS D §$5/Z L VER S LWWDREFIN
KDY LQWWDRAILBW UXGHRRP2WH 3DU)VDQFH
DQGHJLVWBWBBULYD G B&RP S D GHIV VAGHEE XPEHU
b b (ULFPDWROGYV R MW KAD S L\WWDRIKNK/L I®D UL H
$XG+H«PDKIROGV DQILFKLO GWHBQQRDODULH $VWULG
+«PDNQIXFLHQPDWDAKROG &RPAWSH5/LWKHROGLQJ
FRPSDQKPIVQ D IWKRS HU D WMRKGVR JLVWURXS GB U

JURR® QD JHPMHQW H PHHDMHQHABRW Z B R R2\U B G
/RILVWURXS

/LVRM X Q FWDR&M L FH{WUFIDAR/ KB-QLYHBNDIOVWUDWLRQ
'"RFXPHOQW H

3ULQFLSDFONLRQ
i /HDKR O GRLRRIS DROW KH/RJLVWWRX S

2W KRN L FZHW KW R X S
1RQH

2ZWKRULARDWWILRBHK RXS
I &KLHMHFXWUYIHFHUWMHSUHVEQWIHsPDUPPRGLQDQFL2UH
,V IRILVWIELRYLVWILEFNFPROGLQJ

/LVRM X Q FWDR &M L RHDVY LHJ S L UGXGU VDKDHD MW D U V
1RQH

10DULH $XGHDU
5HS UHYV H QRBIR B Y H

% XVLQ@HB/UHVVKHPGEV
(QJUDQDXGWVUJRQ

+DYLIQWD G XDWRPG$&DULYRP WR ODULH $x®HI U
KHQG ULKRRKYL WLRIIWG/A{ S D U J)QLHQ F O XEX\QLIQAHOWH Q W

P D Q D JEXV L QEHMVPHXQ D IHQUGQ V S HEMANRKME-R QW UROOLQJ
"HSDUWPRWQWULH $XEH B8HUP D QHEW H V H R &/ D RAMYH
L0 U (U L P D UZAM H

/LVRM X Q FWDRGM L FH{W U FIDAR/ KB-QLYHBNDIOVWUDWLRQ
'"RFXPHOQW H

3ULQFILSDFONVLRQ
1RQH
2W KRN L FZHW KWL R X S
1RQH

2W KR L FRYW WL M R X S
i -RLQOVQDJLIQUHFWR®2W H

/LVRM X Q FWDR&M L F-DW LHY $ L UG-G LVOKIHD MM D U V
1RQH

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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1 & KULVWeIKIHY
"LUHFWHRSWXX &/ {2

% XVLQ@HB/AUHVVKHPGE V
(QJUDQDXGVUJRQ

&KULVVWRSBLED G X DWRFE*D QBH J IXQ WD U HDHAW W K X U

$Q G HUYHZH QRMW RR UIR YD U LIRX® X VRRPLIDOELHH RMRIL QL Q J
*HRGRLWRYHUVHQDQFRLQDIRYUHRGIRILVWQFV KHR
IRXQGHRJILVWIKFMKHZ DY S S R L @ MIBH3Q D Q ElLl D FINQG

O D WHHSLX W/ (12

/[LVRUXQFWDRMLAHWUFIDARW KHQOLYHBNMNDIOYWUDWLRQ
'REXPHQWH

3ULQFLSDFONLRQ
i "HSXV&Y(2RI," /RILVWURXES WKH /RILVWURMKROGLQJ
FRPSDQ\

2W KRN L FZHW KWKH R X S

i &KDLUPSRRRWHU I GFKSHD J LD Q FGHRI LV W LENX H
&RPSDJQXUR S « H3UHH VW D RLIRQVLEKH Y /RILVWLFV

i *HQHWD®DJIHU/RILVWIHFYWDDRILVWHENPDQ\ /RILVWLFV
+DPPHUVEDFMRJILVWRRWAW L Q'J HRY LV VWBIDRY JLWWRILVWLFV
*PE+

i 'LUHFWRRJILVWRKAGROGER®DJ .RQJI/RILVWDRZDRQ
/RILVWDBW L'QR J LV WLFPAL QR X OW/IRQ LV \8 RPW N D
/RILVVIHROI L X XS SSORDERXWIKILFDRJILV WG FV

i OHPEHRUW KBEK SH U Y th\RIOMDNG&EK DL UPDWQORJLF

i 0DQDJGQUHRWR®HDUFH®RIYEHU&LB//DS5RFDRILWHUYV
/JRILVWURXSRILVWLEWSD*DUHVWDOLG

2WKRULARDWWILRBHK RXS
I *HQHODQDJHEHUWDG

/LVRM X Q FWDR &M L FHDVY LHY 5 L UGG LVQKIHD MW\ HI D U V
i & KDLUPD®3FKH/ RJLVWKBPWSDEQB/+ROG&RBSDJIQLH
i "LUHFWBUVHWYV

I1OLFK&ODLU

,QGHSHQEHGBWYEBKD L URMXKEK G LR

&RPPLWWHH

WXVLOB/A/UBWNG & SODEM BRU Y
ODLOORWDULV

$IRUPHW X GRHQ WO L FK&O@IIIUD X G LW RN € Q DRELY LNRRAK H
XGH&RPSWHY EHIRWEBNX&DULRKVLWILRG Q
JRYHUQDB BIQQFLG®H Y HRILDQL V W i LIMY/F O ¥ & HRSN W DR U
WHKH QL\RTUD GWDDMEHU Y UERY WR ,Q  KH
/MRLQRBSDJI®DAFOREHKLKHZDERUSR BBMUH QG \
PHP E HRUN KOHD Q D J H P9%RDWREO O RWIKRD UL E®RPSDJQLH
% D Q F PIHWH HUE H F D PRIH P E HRUN K(HH F X WaLRYAP L WRW H H
3DULHEIKDURMHHBOWD@QEKD UWHHI Y LBHV K HV R L Q/IKG
.0«SLHURBISP HPE HRUW K4RDRIG UHFWRBUIVSSRLQWHG
&KDLUWK@®OORMDIWRP WR KHDW¥KDLURNKH
L0O«SLHDQIDJH P RDIR®D O RAW G- S H U Y ¢\RFOUABL V
FXUUHGQKDQURBRF L «RPR E L 0GB IR Q JUB V3 $ &
+HLYLFUHVLEMWER UOH GH ) &KQPERIKR P P H LDRMG
,QG X V®&J\GKDUIFR QI H U HMRHWD/KHR Z V

/ILVRIXQFWDRMLAHWUFIDARB/ KBHQLYHBNDIOVWUDWLRQ
'REXPHOQWH

3ULQFLSDFONLRQ
i &KDLURBRFL «RPRR E L 0GB GIHWR QJUBV3$ &
i &KDLURBQRSH[SR

2WKR U L FZHW KLUCH R X S
1RQH

2WKR U L FRYWW WL B R X S

i &KDLUPRBD® P RV DEOFRRNI 6$F W LRIQH P HQW X S
i "HSXWKDLUPD®,$5HW U BFVBEMUSDY LH

i "LUHFWRBU$3U«YR\DQFH

/LVRM X Q FWDR &M L FHDVY LHY 5 L UGG LVQKIHD MW\ HI D U V
i &KDLURIR® H[SRV)IWXPQFBIELWRWQREPHHVWLRQ

,PPRELOCGHUBQRH,)

SQLYBBWILVWURMXFRHQWRILVWLFV



%86,1(66 5,6. ©29(5131&( DIEREITA EXNAVERY) 0$< 3(56286 &5266
29(59, (: )$&7256 67$7(0(1461)250$7,21 |&20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

i OLF K2\ D $V&(2RP685* ($BURXBKLKIDV HPSOR\HMMD QBHFK20H
&\QDOVRW@ KIHH F X WLRF-P L WVRW H®IJ I Q J L Q H IWR XS
ﬁ%g%ﬂgﬁbﬂjﬁ\g’\gﬁﬂpEmwKH ZLWK HPSOR\DIGIWHYHQ@XHV PLOO®RB* ($BRQRILWV
VXE VLG LDYLLEMD G X DMRPSR GRO\WHFKORTWBW LR QD OH
%XV L OHD/O/U BB% * ($3 DY H qotH & HYR QWWK D XV D@, 70 L F K@ BH J XQBD U HIQUIEHR QW V
SHUGXO .VVOHMRXOLQHDX] |HWKDXVVEWVLGIEGEBRDGEVW SWMOWKK KD ZR U NIHGEG
PDQDJHIRVIONRRQEHLQH HW @DIMHW XHWEWQO QVSRUW
UHV H FBRKY B KOHD U @HBD O 03$KUEGEYHOR S B M Q/\WQY X W H
VKEHFDWH D QV S RHUGID AHM KR U 4D QD VKLQJIWRQ
6 K i H W X WERH QW A\ D O\D WWHRLD RKID RIRQ WKMWMBEQLQJ
IRWKIARQBW L RBIRH WWK D X V VKN WH AR UNIHREL Y H
\HDU®@ VKEDWSSRLRMWIREXUR Y WHAK Q DTG V
SURPRWHBQUWPGI®MWD OWWEHBDPHROUDQVGHYAV
LQWHUQDWRBQWBFYRUVKMRL@®IBE*($BQJILQHHWLFQJ
DWKDLUZFRORI&)2 )ROORWIKBTXLVRWER'YSBE\FLQJIHU
*URXWBKHHPDL&EG DY LEKID L BHICGH QFMHYL V DHER® LQ L Q
D QGDR\QV KB-R DR B/ KW D Q G IR OBIW«PLQEFQ IURP WR
OLFKa\@PD %KD L U ZRRAIRD $/O/O L ATV R F LIRWLR Q
IRUPWW XGROWWR QB W L RQBIRO WWK D XV V&KIF O VR
F KD MR RW K HYRPL V\RIM QY H QB K QH Z BDGIMER G \
6\QGLEBMWHUJEHYR XY H O EDEIBDP H P E HRRUN K4R DR G
"LUHFWBUYWHF , QJMWXLHI G XN W U D&JH. RQ B MW KAR DRIIG
"LUHFWRBY)V(&W KH G X VWRIESWP LV VRERO O HFWRIYGIL Q J
23&$0LFK\QDV QIILFRIWKHHQEFKGROHUDWGLJIRW
WKHHQRKILR®RQRU

/LVRMI X QFWDRGMLFHWUF IDAR R/ KB-QLYHBMDIOVWUDWLRQ
'"RFXPHOQW H

3ULQFLSDFONLRQ
i &(2RFLQJIHWRXS

2W KRN L FZHW KWW R X S
1RQH

2W KR L FROW WM R X S

i 'LUHFRMRBZ ZWODYV

i "LUHFRVRQGLEBWHUJEHYRXYHOMEOHYV
i 'LUHFRARKBHNQWHF , Q JK-QGHWDWLRQ

/ILVRIXQFWDR&M L DV LHY B L UG-GU IVDKOHD MWAHI D U V
I 'LUHFRWRKIFRQBW L RQBIRH) WRKDXVV«HV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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JOXULHODHWWH +ROW]
,QGHSHQ@IHWGWWRU

% XVL@OHBAUHSUDER«Q«UBBOOHUF 9DXFUHYVBQFH

0V 0XULHQAHW W H $FROWBQBW DG HU H B WRIHDAHWWH +RO W]
ZDVYDQDJLIQUHFRARKB-RP«GLH JUDOQRPLWHR +DYLQJ

M W X GXLQHGEBILUF KH R X T YHOVD Y6G D Q% H U QMRWEK BD V

% X VL THV&UHS O DEM « Q « Uipoo H Y ¥

9DXFUHVVRQ

YLVLBURIHDWRKER Q VH U Y DDWRLRURHS OU IGRSW\W P DW L T X H
&16$'EHWZHH®QG 0XULKHDAHW W HMHR.GWHEER P « G L H
YUDQODQVHD IWWUD LDUVQH 6$'DQBDYDPHGWRHPEHU

LQ 6KHKDSOD\GIGP HUBRBKUXNQGE UUHAVOFOWXIELWRR L Q H
9L WHDIF T X/DW V D ODW W KL@IK 0 D)IUD Q CERIQN K HALIHI M O

& O DX6G\HJ QW R P.W MFQB RE OV B R DW KGL U H R WK bl
YUHQ$KDGHPFGRP IBDWKH QO®B UEBRP WR WKHUVW
ZRPDWRD QDWHLH VW 16\ K\WBIO GR UH PW RBQGWKHDWULFDO
SURG X FWH IR® X U U HIQMFOQ R PIHIP\E HRUV K&RP «GLH )UDQ®ODLVH
DQGW Q@ IILFRIWKKHHQEKGRBUWQ/GI W W HIULM RW KHJ G H U
ROHUDWGLIRW KHJLR®RQFIP H P E HRUN K$HF D G « BIHY

% HDX[ $UMBW KGL UHRW/RBI 1 UD LR KQ G DLVELKRDQ2\D

1RYHPEHU VKEDWSSRLGQWHERWRIL FGIDW LW Q B IEW H U

W KOH. Q L VRABHKWD WX U H

/LVRMIXQF WDR@MLFAHWUF LDAR/ KB-QLYHBNDIOVWUDWLRQ
'REXPHQW H

3ULQFILSDRONVLRQ
i 'LUHFRMRUFGIDWLWKBDWH U
i +RQRUDHRAEHRUW KIRP«GLH )UDQODLVH

2WKR U L FZHW KLUCH R X S
1RQH

2W KR U L FROW WL M R X S
1RQH

/LVRM X Q FWDR &M L AHDVY LY $ L UGHXGJ IVDKTHD MW\ D U V
i "LUHFRWRKSHF D G « BIBHU D QIEGIR P 9 L COBIIB L F L

i ODQDJLIQUHFRARKB-RP«GLH JUDQODLVH

i OHPEHRUW KotD G LIRD QFRIY HUBRQU G

i -HVX\HUQDQGH]
"LUHFWRU
% X VL @HAUHVRILV\WFVD

YHGHULRFRSRXa(GLILFR@DQWD
0DGUGSDLQ

+D Y LIQUD G X DMRAGBHO L Y H RWIDVE\ULHEV X\H U Q D BGINIHORSH G
LQWH U QPWQRIHDARHQG OVIDE U R PBU HKILR J L VAHL F V
VWD Z\R HAY V&KS$ Z K H KKHU H P D LIRRUG\ H D UNL 8 R V L WGDRWQ\Q J
WKWV R F O XRRE G L ORIV VRQUAF MR V H O 6HRWA D Q \

+ HW K M® L Q R GL \RVS IHRMT WERELH W WL VDWH QS H U D M LIQFIH U
6SDDQ G XD\W DD WHW S SR L QMHEHFXWREEDIB®UWXJIDO
D QGR UR FFRR V L WHR® W LIIX\WWIWHD N H R WHBR P S DEQ\
([HORIJLVWQMDWFK -HVX\HU QD MRHIQ MBI LV \ VF V
*HQHODQDJBWDLWDUFK KHDWVSSRLOWMIHIODQDJIHU

% U D Bl @ B\ D&H Y RWRI AR JLV\REFW D WQRRQRD QQ
'"HFHPEHU KHZDYSSRL&QMHGW HJ UD W.ER@H V SRIF W
/RJILVVOLHR/SH U D WQRESS

/LVRM X Q FWDR&M L AH{W UF LDAR/ K8-QLYHBMDIOV WUDWLR Q
'REXPHQW H

3ULQFILSDFONVLRQ
i &KLHIWHJUDWERQ

2WKR U L FZHW KLUCH R X S
1RQH

2WKRU L FRXW WL B R X S
1RQH

/LVRM X Q FWDRE&M L RHDVY LHY S L UGG LWQKDHD MWW\ D U V
i ' /RILVWIUDMHQHUODQDJHU

SQLYBBWILVWURMXFRHQWRILVWLFV



%86,1(66 5,6. ©29(5131&( DIEREITA EXNAVERY) 0$< 3(56286 &5266
29(59, (: )$&7256 67$7(0(1461)250$7,21 |&20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

i3DVFIHUDQQH 0U 3DV FTHW D @3TH/ FTHA D ® @ BIO\D V W HHIBWH.I@ X VL QH V V
/DZD QIGWWI UD G XFOMVKIR R B S « U L B8 NUWID Q V S-RHYWND KW ¥ G

PSOR\BIMS UHVH @GWODMRW R

(PSOR\GIKS U GWwoD Y |EDUHDMD)02FKBYDLOORB RUMRLQLURILVWQFVDV

% X VLQ@HMYUHVVKHPGEV *HQHBBR®QVHO

(QJUDQDXGWUJIRQ /LVRM X QFWDR&M L FH{W U F IDAR &/ K8-Q LY HBM DIOV WUDW LR Q
"RFXPHQW H

3ULQFILSDFONLRQ
i *HQHBB®QRHORJILVWWRXS

2WKR UL FZHW KLCH R X S

i &KDLURD'GURMHWYV

i OHPEHRIWKHRDURANLUHFWR,UYRJLVVEREOWNDRILVWLFV
&KLOROGLRQRQJ' /RILVWDEW®BRY L BRQN XOWDWLRQ

i OHPEHRUN KBK SHU Y (\RFOBNG.VORJLF

i 6XSHUY,LMRW UHS®RLVH

2WKRMULRXWWLRBHK R XS

i &KDLUPDRRG

/LVRM X Q FWDR &M L FHDVY LHY B L UGG LVQKIHD MW\ D U V

1RQH
, Q1R U P DUHLIPQ GLLLQ/IW MELSPRH. Q WIP\S Q WHE WIRFK. & BV X E MM RAKIHS S U RRYIVD KIHD \ JHQHUDO
PHHWLQJ
i *«UDUDBYLQD\ 0U*« U DIDGY L @B\ XQFD U HDH U R P D WRX « + HZ R U NIH®G

VHY HWD@HYV KKH S H U P DRJKNIHZAR L ZHO W D NRIYGHELE D U U HHROX U
I L UVQV V WARKUBHID R J L\PRIQMVIHUR P *« UDADG LQD\
ZRUNIHR@® DU UHABNHE® D U LBRRXGEHM REHFR P ([BIF X WLY H
'LUHFRIRDU U HERXD®  +HUHW X WRBBQIE® DVURXS
6X S SEKDLLQHFWR BEQR X% JD QL] BWLVRPYVEX S S&OKD L Q
‘LUHFWRU KHDWSSRLQWFGWLYHFWRLH U P D JUNHWWA
*« UDADSY L PIR\Y MAGRD U U H¥RDOW LRP D\[HFXWLYHFWRU
DQGDQDJLIQUHFWRU KHKHDGHDU UHIRRUWKNURSH
RSHUDWAIRQY3RP DIQER P D QR QW KHWHUQDWLRQDO
PHUFKD Q/XIS\SHR QIR R U G L @D PR'Q 1 « U D ADGY L @DV
DSSRLQWFGWLY HFWHRIF K D Q8X.S/SBDQ)R UP D W V
5HVSRQVLEQ®OWEHE K D QSILLIMDMEHOS FEDDQ G
IRUPDOALQEAWREHUKHKDEHHOQHF X WLY HF MWW \

/LVRM X QFWDR&M L AHW UF IDAR®/ K8-QLYHBMDIOV WUDWLRQ
'REXPHQWH

3ULQFILSDFONLRQ

i &KDLUBDDBRQVHLO

2WKR UL FZHW KLCH R X S

1RQH

2W KR L FRYW WL M R X S

1RQH

/LVRM X Q FWDR&M L F-DVW LHY $ L UG-HGJ LVOKIHD MW D U V

i OHPEHRIWKHHFXW&RAPLWRIKID UUHIMRMRXDLVREG
(XURQH[W

i &KDLUPRED QD JLIQUHFRIRLUUH,\WR O\

i ([HFXWLYHFWRWEFKDQEXYS®KDID®ERUPDWMD UUHIRXU
*URXS

i ([HEFXWLYHF&RUW HIRXNWKMNURSH

i &KDLURNQWHFWDUORPSWRRGWU GHEDUUH|RSRUW
DQ&DUUHOIRKWBKDQGIWHVQDWLRQDOHYV

i "LUHFWRWUUHPRKXOJL&EPUUHBRONIEDUUHBRAD QLD
0 D U N3-DN

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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i (O«kRQBHBIFKDUUL2UH (O«RQBMBIFKDU MRUPH® CDRXE® 6KHDPHPEHRUY
W KR DRIG. U H F W@ R B\K(FIH F X WLRYFHP L WB/KHHRD O WRK H
6HFUHYWHIDHBRMKRQGDWXA®WXUWHUYLARXO FRPSD Q\
IR X Q G DWIURG XFOBMH. Y H BB UW Y ' D X B R (BFH &V K B X DCSBW
WKRQGDWXAWXUWHU DLWKHUW X UQRBUGZBH WK KD G
ZRUNHR® Q*2VHWWESQFURFEHRLWBRW L W@V KAR DRIG
"LUHFWRRWR Q G D @ B U L FORLMW KKK V «BIXR X Y B K H
DO ¥R D MR DRIG U H F VR RWKBK V «3R G DQW K(IF R O H
1DWLREXCEXK LEBKWHD X[ $UADW LYV

/LVRM X QFWDR&M L FH{W UF IDAR®/ K8-Q LY HBNM DIO/ WUDW LR Q

'RFEXPHQWH

3ULQFLSDFONLRQ

i 6HFUHWBQM UDIOVKHR Q G D V&XFOQV X UHYHU VLW« PRAPEHU
YLPDODFHF X WIRAP LW W H H

2WKR UL FZHW KLCH R X S

1RQH

2WKR U L FRXWW WL R R X S

i 6HFUHWIRHUYBRQGDWXAWXUWHUVLW«

i OHPEHRUW KOHD Q D J H P&RPP L WOADHUEE D F K D U U URXS

| &KDLUZRPIVEGHRDBGLUHFWRRIHD W L R @0 L I6XWH
%HDX[ SUHDW DXV «FR G I$Y VR F L DWR RIGEH P SK|UXFO W X U H
"LYHUVLW«

i "LUHFWORW « 5 X/RXYU&RPPLVVLBQLRQDD®O© DIR XU
O48QHMP ORFHORSSHPHBMERX)WP DO HUWDLQPHQW
)RQ G D W@ QR Q G D WIRFSEIOHE0 PRQG D WBRW ULPRLQH

i 3HUPDQHBSW HV H QWD KBLDYUHE H/ D F K D U UL R XIS QW K H
)LPD OPEDRIGUHFWRUV

i OHP E HRUW KHD X8R Q VBIHDA (G X F HUWL ROMMIX ® M/ X UH O O H

i OHPE HRUW KX V L GHEWML VWRRID RI&/ K8Q L Y H BDIUMDKX S K L Q H
36/

/LVRM X Q FWDR &M L AHDWY LHJ S L UGG VDKDHD MW\ D U V

i "LUHFWRRIOGHA D UF K L VGHHE I¥ X OHBVB H W H U U L W B U QHEND
9DOOXBWLO &HQWUBQO®HM QGMEH)MRQGDWKR@AL O
$SULO

i OHPEHRIWKHMEVHUY DGHOWWN HU VDB R Q VB X B« ULGIK U
O&$XGLREBYXHO

i OHPEHBI WKHLYHUV&ERRP LW DWMK HQ VW L3W W L & X H
-RXUQDOLYV PBIXBSXWLIQH

SQLYBBWILVWURMXFRHQWRILVWLFV
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i9OHURUEDWFKHYD 9HURUEDFKHP DB XZIMWWBIGVW L Q@@LLRYHH UR®XK H
3RYRO]EWRSQH Y HRYIHWH FR P P X Q DRI IRRIP\DE/KIHF V
% XVLQEHIWUHVV ZHQRAW G H Y HIOHRRED Q D J H PHNQD@® R FODQOGQ W H U Q O RVLIRKQDLF V

V' /RILVWXWAE 0D UBAD U GHXW O GERBSD QIGHKW VERHEHJZ® UN LRW KHD W LB R DLOAR PB\D Q \
WKORRULAHURRP ORVFR|Z \HD WDV R \KH DRI H J L REQD/® O R SPPHI\QSAR Q R BEQH
5XVVLD G H Y H O R & PHRQ WM IUFAL HN®! J L R 6 X V V LIDR W KIHR U W K

Z HWWR KB YD V W HHGH ULD/AV UB KR Q W LIQHSDAJ HDHAD O H V

D Q@D U N H W UGIF MWIRRIFFIR® SD @A + HDREKRPPHUBXN@/ RP V

'"HYHORSPWIQ/\RJLVWRRLQHRBILVWXFVL® DWHDG

REDOHWHORSBKQMXFR P S D YWD USK B S H D V

DSSRLVEN®BHQHODQDJHWRQWKDWEDQXDU\ VKH

EHFDPHIQHODQDJRIU/RILVWXFVLD

/LVRM X QFWDRGMLFAHWUF LDAR®/ K3QLYHBNDIOVYWUDWLRQ
'"REXPHQWH

3ULQFISDFONLRQ

i *"HQHODQDJHARJLVWXFVLD

2W KRN L FZHW KWW R X S

1RQH

2W KRN L FRYWW WL M R X S

1RQH

/LVRM X Q FWDR &M L RHDVY LY $ L UGG VDKDHD MW D U V
1RQH

i +HUODRQWMRWLQ
, Q1R U P DRIBLHRDY R Q W MFRW IUGLAVE®IS H Q G M QAR U H V H QEVHHFSWHIRKDO R Z

G'LUHFWKRIU H K R OHFXIWLIW Y HWF HWW KRD S LWDQ WREGEFLUHFWR UV

$VRIODUFK PHPEHRWKW®WRDRGLUHFVWRIGMKIROORGLQHAWLWQY HVWDB B @WNX U I WMIHYI
DFFHWVW KSR P S D F\@A ¥ L\WWADFOF N

'LUHFWRUV 6 KDUBIQGRWUQJIKWYV

1XPEHU HTXLW\ H[HUFLWROIH)J
ULJKWYV

(UL#FPDU
&RPAWHJHSUHVEBQDUICGH $%PH U
&KULVVWBRIWKH

-HVXWHUQDQGH]

0LFK&®@DLU

OLFKa@\@D

OXULHQAHWWH +ROW]
3DVFTHUDQQH

$VRDDUFK (ULPDKHOG RMW KHD S IMWIRIRAR P2 W/$5/ W IOHH R B O GIRPIS DRLXLIHD ULH $XBEKHOG D QIGLV
FKLO GW HHG@PDUD ULH $NVPDIUG/X F L HQP DHID FKKH O G
, QY HV WKHHOIEW HFQIGR'\G L WHEW DY U Q 18 @ H

(ULF«PDDO R QW UFRRCR@ FRP SDIKLFEVWRI O0DUFK D SRW H © DV[LLIPOHPT X IGO0 XRML R Q
0DUFK KHOG &RPSDQUKDUHWRVW G LRDXSW WD

UHSUHVHQWLRIWKHD S LWDRF-Q G RIWKH ¢ kU LVVWRSWAY R Q WALRE 6 W DRP S DAKL FIKV
H[HUFLWRBMDH JKWQY GG L WRRRERO GV RI ODUFK KHOG &RPSDQAKDUHYV
HT X LA\ U D /WRD L@ HURVZKLFIUM HRXWQ ()15 U H v H O W LROW KFID S LWDRBE G RIWK H

VHFWLR@DUDJULSRWHE@WSDWDPED UUD QW |/ (/| wREAH)IK W V
FD U UW KWL JWW X E V F UR WH RK D UHR/S O\D I

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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H, QIRUPDRMILB@HSHOGNQWRUYV

I-DFTXHAUDW
$GYLVRU

% XVLOHB/G/UHVSDOE6 UXEHKOHU
3DULV

+D Y LIQUWD G X DWRPER BGRO\W H F K Q L T XVHK&R O OG HIY
,QJ«QLHEUVDQWK&RUBHIYRQWWKD XVVEBYRIV

-DF T X3HW UBDK\ IXQFD U HZH WK H QFKY H U Q WHIGIW V X U \
ZKHKHNRR®UROM DS SR WWRHMIH Q RKWHUPLQLVWHULDO
&RPPLVRQBIE X VHHNWOXFW&JUQP WR EHIRUH
EHFRPGAS¥WUSRUDMUHWROYEID UILWRP WR  +H
WK E @ FD WH F K QIGADLY R ) I H QFIKQ L \RBX'E ORE N V
7UDQV SR Y WIDWPE KHH D ,Q  KHMRLQH®@XLV
"UH\IXVRPS (2RIRXLVUH\I$WPDWHXUV  EHIREHLQJ
DSSRLQNMGIPR@(2RVRXLVH\IXRPPXQLFDAKILE®YV
EHFDRPHX&HIJHWHO DQ&KDLUPDRG(2RWKRXLV
"UH\IXVURXS -DF T X3\ UIOME H 8K D L U R DR)S D 66
VLQFH DQ&KDLURBDXKDF 'DBRDRIG UHFWRQRKD\

/ILVRIXQFWDR8MLAHWUFIDARB/ KBHQLYHBNDIOVYWUDWLRQ
'REXPHOQWH

3ULQFLSDFONLRQ
i &KDLUPP®D 66

2W KR L FZHW KWGH R X S
1RQH

2W KRN L FROWW WL M R X S
i &KDLURBDVQHRDRIG UHFWR D UKL VRGXG RQH[W
I 'LUHFWGRWRUD QEH[LW\
i LQGHSH@GHQWRBUMN QU RXLVH\I¥WPDWHXUV

/LVRM X Q FWDREM L FHDWY LHY S L UGG IVOKTHD MW D U V
i "LUHFWRIBIFEMW U JPHU\V/RILVWULRXS

i OHPEHRUW KB S H U Y $%\RFDUNGU D | HR

i ,QGHSH®GHQWRIHFMUJLH

SQLYBBWILVWURMXFRHQWRILVWLFV
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i+HUDRQWMRWLQ +HU PR QW WRWKIGRW KIF R QB W L REMSXM L HXFKHRRIO V
$GYLVRU HGXFDWRRKQBOH QB &W K8 & 3E H | RUBIX Q FKILKIIU H.IQU

2UJDQL]DMARQIMIRYVVRRGVXQWDQW  KHVR MDKH
W U D Q \DSFORW L \OW REKMR U E HHLUQWV U H V VZKQHUOHE R UN H G
VXFFHV\DLWHDRSH 5 0D Q D J LIQUH FAWRID Q L ] D QVGHRRE HRU
JURUBRQWJROKIBQFR &8 W WKHD QDJHPRHRIWG 0DQDJLQUHFWRILWIRRQVSRUW

6W 4XHOQWLQ H@HGE0DQFMEKDLURBQODQDJIHPHRMMURP WR ZKH@KH

FRPSDADVRO®EFRPSDGR 2YHUKHVHHDUVKIRR UEHUW
"HQWUHVVDRIYMIHYHQNRY PLOOLRELO DIQRR
EHFDPHXURSEBQ F K PIDW KMK S FDLQG XV U\ +HUY «
0R QW MRRRINIDUE (2R 6 R F R YWHREXZS. VDR L V V MRRD NIHWO R E D O
OHD GEUWIHH V WQQUD VW DRBWXWH I L FEWHRWQR U

% XVLEIB/FUHVV
6 RFR WoHWW L FOH Q WE H DXO D& H V

ORQVLBKQW NKRWD GQV KD LHY/RJILVWWRX S

/LVRMI X QF WDR&M L AHWUF IDAR/ K8-QLYHBNDIOVWUDWLRQ
"RFXPHQW H

3ULQFILSDPRONLRQ
i &(26RFRWHF

2WKR UL FZHW KLCH R X S
1RQH

2WKR U L FRMXW WL B R X S

i &KDLUPBQ3DUWLFLSBWLRIDNVUKFRRQVXQB/K@S6
6RFR\WHFLURQ Q6553 RRHQDQFR3IKRHQDRQRFR3IKRHQL[
ODQFR6RFRWHIN\FWEREBUFK(OROGERPSD@6S6RFRWHF
86+ROGQF36%$6RFRWEHROGLRISES

i &KDLUPDGD,QIFY6$

i ,QGHSHQGHIHFMRR LP D ®QH H&H P H WF K Q R ORLIN W& G
(XURQHJRZ WK

i $GYLWRRIDBEBF R WKV V F K«RIDEBE* @ U P D Q\

i "HSXWKDLURDQQWH U Q DA\&hREBEO6& R Q V X QA& EBIS
L %HROGLU®@IBE$ /3, (QILQHHQIEES /3, LDMB6S /XFLXV
3LWNQBE86%$ 6\QHUJIERQ VX0 WWRU QDYWbBE@HOLGDULYV
+ROGUMXEDB6$9LGDRIO/RULGEB6$9, & RPSDOES

I 'LUHFW&U QYHVWPHR@WPD@. 3KRHGL] / WHGS .
6RFR®.HMR OCIBQI&KDLUPDQ

i *HQHODQDJBI%0$6 &,/ D& R U GoHRH

/LVRM X Q FWDR &M L RHDVY LHJ S L UGXGU VDKDHD MW D U V
1RQH

| &RQGLWRBQWS D WIKBIR D ULRAWN J %RDRIBHWLQJIV

QR U GWEBL YWHX | | L FWH @\WR R DRJIGP EHWRUR S HU DK 6 R DRIBW. WML PHY  OHH W Q@ W LZFHHMH Q W
SUHSDRWHHWL QK&K D LUPFDXGHD Y\RUNQG R XBA® HDNV IR D\W® G YD GORHPEHDWWHDGE G
WKHPODQIRUPDWQEXRF XPHQWDMLDRQBG % R DB BH W LQHEEX U LVQKWH D 0 H H W LIDUNH DGV
DG YD GFF R UG VKU D0 &Q X DOD Q¥ WD H P HQWVRVSSJ HP LREV RQ | H UFDE @

ZHUWH QWW KGIL U H FWIRUGIAEH | RWKGIH VLI QDW R G\ p w R WRILW R UM Y LMRAIGHR DRI UHFW R U V
% RDRHWWRS S URKHQDQFWDWHPHQWY by gD0 oM SSURNKBQQXDQG&DOI \HD U
(DFRVLFH4RDBBPEHDV XEPLVDWHGX HWKAH 1L QD QFWD® HPOGWY D J H PIRQ W F KW FKK H \
&KDLURD@QH GWR B HW KUHH T X H U @IlR® P D\Y GRRW W HQ G H G

GRFXPHQWNWDRB®VVLEOH

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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K% RDRA.UHFVBRORBUREHGXUH HSHQGRQWKHQGLYIFGEXPRPVWIHNREREHVHFWRU

PXVW
7KH%RDWK®WQWURGXFHRI3URFHGXKHFKI HLWBEBYWDR®RWR QUKHHOHFDQ@W HU

SULQF IFSROYAWBIAR O O RZR RQQ W V I RDROWWWRERDBEHWL@XVLWKSIH U LLRG
i 7TKB6RDUGHERVEHUROBSURFHGXUHYV ZKLKKRWKHYQYRO®ARQIGLRWHUHVW

i "XWLRYWKBLUHFWRGXFIGDAWQRQ FRPSHWRWHVIDMGLUHFWRU

REOLJDARRIQEHQNIODOBWRHNHRWORQCH K 6 6| vFo/RDBMFHR Q VWD YHB FNQRZOHGIPHQW

WUDGLWB
WKOQWRQIBLRW HR[HVWYV
I $XG&RPPLWWHH ° Q [

7K RDRIAUHFWRORBURFHGO®HY LHZRIG M7DVRWKHRDREAUHFWRUYV

WKERPSDRNEVILWHKFHR USRURWHU QURFW L RQ o R pRIG. UHFWRWKIK LG HOR VMR P SD Q\4V

XQGE¢HAKDUHKROGHUVE EXVLQBIQEQVXWHIP SOHPHQWRMULERREMH F W
W RV KSR ZHH /S UHWWHOAH URKMG QH BB E W LRIV

LERQIOREQWHDRNQIRDRIBPEHUV 51 R DG &/XE MMWRWK AR U S R LSXW B R VW
$UW L FOIHU H F VB R WNLRIM/&IR DRIA.UHFVBROMVD G G U H B QR B W WSHUA DW@IKEH | L F IHK@WOR Q J
RIBURFHGXWLH X OB W@V L W X DVKIDRY Y WHR WKIERPSD®WQGE\ ZD\RIYRW LQHW WRDHWW H U V
RUFR X OIGYHL WHR F R Q | EHAWZ IFRQ SR UQWH U H W ROE H UNDKRGRP S D O\
D QW KGL U R B\Y G L § H E YIDQW\HH RHDGW Y H R WVRKW
L QW H LRHWKADW H K RROWB BIUR XRIV K D U H K R\VD G BIW V
KH VKHS UHWMKBW U H E @ RKV R XK QY
| LQIRWRKH RDBGVKWLW XDV RRIKH VKM

DZDRI W QG
| GHFLREEQFRQVHTXBOQFHFW LY JISHRY LW VR Q

DGLUHFWRU

N 6 XEM HAW ¥ X G\KHIEARDRIGH W LIBQQIFHU IRUPD R ¥FHH Z
'XULYKXHDHIQGHFEHPEHU WKSHRPSD UARDVDRIGAUHFWRUWWALP HV

'DWH GLUHFWRWWHQGDQFH6XEMHFWYV

5HFRURIF®RP S O HREIRRIN K DB ED Q

i $SSURRMIDOILQDQWWD@HPHQWYV

i GHYLRBDQDJHPRQWFDVWYV

i "THWHUPL@QRMMWHRQRLYAMBUPXQHUDWLRQ

i %RQXNDBEDQV

i %RDDBGVHVVDPBRB®HUDWLRQ

i GHYLRBRWHOGRQDORLEQWHUHVW

i GHYLRELGGO HQEIR L QW VX LVUS QR WH HQWLRQ
i 3UHSDURWEKRHR HPBBWLQJ

i "HFLVWRRO@ QQXBQHPBOWE B K LKIOR \GHRR U V

5HDSSRLQWPHQWYV
$SSRLQVRIHIDWG HS HQ G MDWR U
5HFRURIERQXKDBEDQ
,PSOHPHQ RN WHFE K\ EDFWR JUD P
3HUIRUPDREBHEDQ

— ot ot oy —

i $SSURRMD O ILOQODQFWD@WHPHQWYV
i SHYLRBRDQDJHPRQWFDVWV

,QDGGLWILARVMFKQL¥DORQWKBJIJHQQA@BPRDUG o
PHHWL[IJJIBK)ZDJQ?SSRUWI\XH}LWXHIE—RPSDQ\égs;VVHVVI HRIEHIR D UGN
EXVLQHWWSHYHORSPO®WD QJHRLWRDUNHWQ J)HEUXDU\  WKHORDUWBHYLHZAHGHRUPDO
HQYLURQPHQW DVVHVVRHQRZ @R UNQW KRW KK G&RPPLWWHH

7KLVHO!I DVV HWRPHQMDOGN W HQFO X GHQ G H U
EDODRGWKHR DD QW KEHD O DR K O D VE HRVZ\H H Q
W K&K D L U PO K L K[IH F X WAIYIHFB Q & KR DU G
ERWEK L RZH UGIH H PUGW LV IDFWR U\

TKHRPSRVIDMEREHUDWIMRKHKWRDBGLUHFWRUYV
ZHUKHO/MBE HY D WLV | DIRVHRRUY L \RUW/ @ &R GRil
(WKIDFYGHFR B RDUKGOWW KR-H P E HOUN UIH OWR
EXVHIXO

SQLYBBWILVWURMXFRHQWRILVWLFV
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I FRQGXMWKYBURFHGIRWAHOHFWK®WDWXWRU\

P 2UJDQL]DWBBBUDRWRIEBHFLDO DXGLHEUR®KHISBERLQWRBIHDESRLPWBHQW

&RPPLWWHH RYHUVHHRPSOLDDIFMK XOHS UL QF L DOV
UHFRPPHQ GHDQWLRMLYOM DG HSHQ G HQF H

« $XG&WPPLWAHIREHUV i LVVXEWHFRP P H Q GWHA DRIG/MIIW XX W W R U

TKXGE&RPPLWWONMHRHPEHEVSUHIHUERWHK DSSRLQWRWGRWIBSRLQW EHBWRS RWIRGH
LQGHSHGGUROM/RIR/L EWHHBHRDBRGLUHFWRUWHQHRBBOWLQJ
OLFK&®D&RP P L \WW B HU ML F K 28\@ D I LVVXH®R SLQRRQKIM HYH T X HEWAHKSHW D W X W R U\

DX G L \WRRAKEH U | R U PRNY K W/ MUD W B WERUW K H
$OKX GRWP P L WAVHIRHE H K B YIH Q D QHF LSDHOU WIHHH

ILQDQWWD® HPBRDQRWKHUWDIHPHQW YV
¢'LUHAVQRRIU P DIMELRRYQH QDbQ RADQ Q

i DSSURWKWBWURYLWRIRQUYLEHWKMWDWXWRU\
« 2EMHFWLYHYV DXGLWRUKWWHKDWKAHUWLILRDMHRQDQFLDO

9 VWDWHPHQWYV
7KHEXGI&WPPLWVRI-EWBMW“H/V)RHSLQLR@VI PRQLWWRKWMWDWXOWBUWRHIWKRUPRQFKHLU
UHFRPPHQGOWWK®RQDRHRGLUHFWRWKJIDWR

DVVLJQPHEKHWHOHYIDROWMHYREVHUYDWLRQYV
WKBIFFRX Q@W HD Q 8 PW H LDQMER @&/ KHJ R X S &V Q P v Q

DQGLQGLRUIWKHIHQFKJIKRXQRLOWDWXWR U\
ILQDQSRDORIK-BIR VX WLRD@I RUP W RRQGH G '\ )y RIZK Q EW G G X F W H G

WRKDUHKRDG®#KMDUNHWHOLDRBWHDE ;v | HznJ X0 DMWIKG HP HQMIK L WMRES UL R U
L HYLBE R X AULQE DREHW K BER SugreH | DS SURWPIOHR DB UHEWRUY
! BULQF DR WIHEH 3 bR oL WRKEH L FRIBAKIH. WD QD JHPHBWH P

SUHSDURMKERQ G L Y DRXERR VRO UGCQWRIRLD G v | ppyL @ D QR DIFE R X QRIDIVQWHLEW L WARH G
VWD W HRH@WIMX E P L WARH@IR DBIBLUHFWRUY e\ WK B RD WRG* L U H F WIRUWLW&K D L U PID@G

W KD®8 UR S RAKDE DHSIUR S MXOWLILHG RIO H Z K D UHIVE X U BB LLHDI G

I UHYLHGUDDRQXDQXDOI \HMGLYLBRAOGQG 3 x OHISRW W KHR DRIG. UHF\VRRVUKEQGLQ JV
FRQVROLIG QW € BUDION H PSUHVBY BHGH QLR U & i\ K. O D Q ¥ WDV HPHHDWIL | LIPDWALLIR@W IRV
PDQDJHPH@W LBUHVHQ WDRMIR® R D LRA PDQQHOZKLFWKBVVLJQ PRHRIW U L B RWHIHG

‘LUHFWRUV LQW HBRWLKMQ D QFH B R UD\EDKIHR O WO D \IHIG

T UHYLBIMDWQXDWED O \RDQD JHPHRIRUW My« sy R FH WX VINO \BRI R P SMDOR WK% R D B G
|URRVK$RDRG'LUHFWRQ® ORWKHHSRUWVp 06 ||| AxarARIX QW HU H G

RSLQLRQWW HFHQEWKEHBFXPHRRQWDLQLQJ
DFFRXQRULQQ D QEQDRUPDWKBQEOLFRWLRASHUDWLRQYV
ZKLAKFRPSXOXRGMUUKMEWXO D W HRRWH; K Hg X G LR P P L W WHHHHWDWF F R U GALRDJW LPHW D E O H
WKHDUE O L F DWAHRQO/D OIDF F R XQWH/S DIRUG v w D E GELW KR P L V\K B HU RZIKQ FPKK VIAL YK H
FRQWU L ERMLLIRIIIVU NM WD Q V DF QER\@W Q VE R Q V R O 1L IG@QMQFS/ D @ H RAHKCHARXEX G JBIQUS K H

RLQW HILLYAL GHW B V L QW H@E @ H DY BDAD Q
i UHYLHE®XHRPSDFRQVROLWFWESHQGLI

D'S'SO L F\l KUBH-D V RROB [ F O X G- IHQMARIRS D Q L HAK HB X G B P P L WRCHHQW HUXQRB P E HRIW K H
FKDQLKEARQV R O NGFRBRSLP S DWWH U H R | &RPSDQYARDURA 'LUHFWRQE UUDQRHWKH

i UHYLHPDWHURDODEDOD@RHHWLVNBQG SHUIRUPRRQEHQWHRI@D/OH DXDRW QVXEMHFW
FRPPLWPHQWV WKDMWILWRSLQLIP®EVWKILWYHPLWKHSXGLW

i YHULIWHWOLW® KR X&/BIWAR O O H FDVQIGRIQH FN L QR PP LVGKMBHU B Q (R UWPRIBR DRIG. U H F WWRKUHU H R |
SURFHGKONXWHKDIWKEDWIDFFXUDWHFNOAN@ GYDQEFD UWL RXKHROGE& WP P L WWWHHHN LWRO H G
UHSRDWBSSURSULDWH LOWHUSHHY R@WROAYBGHSD RWLD X G L WLIQH

I DQOXDNMOLHEZWIQWHDRGHWQDJHWQ® KH ILQDQ¥IMDW HPHPOXEK@BLHLQDQRLIDGHU
VWD W OW R UWRKUHLIXUGE &/D WWKHRQFOXRILR @R & KD LRD QD J 2 UW KMKH Q D @HHS D U WPKHD W
W K HLXUG LWRHLHMFRPPHQ G D @&RKGROORZ XX GERWP P LW W B WEMRIWHEHW D W OW R UWR U V
DFWWRPMNHQ EXWWHHGRWHDWWH@GEBIGWUHSUHYVHQ@MDKH Y H

i LQWHUYQWZA\D QGREVQ D J DGR QW U RORM LR P SD Q\

WKH QD @HHSDUWPR®W XBIQRSL Q RRW KH 7 15 % G 18\R P P L WaAKHDH. U RIHGS R UW\RWK % R D RG

GHSDUWRKWQW@V]DWLRQ "LUHF VRRON KFFR P P L W & R bl I\G X U VOKFHR X UR/IH
LVW\R U W K$K G & R/P P L WGMI\HDPVD W H U L BARK D/
FRQVLGNQREHLPDQDJIJBBRSHWREKDLUPDQ
QRW LWHIRKDLUFROQK%R D RE L UHF WRKNUHR |
ZLWKRK@D\

TKHXGRWPPLWRHNWMZLE® ROQWVKHROORZLQJ

GDWHYV

I ODUFK WBHY WKH ILQDQFWDWHPHQWYV

I $XIXVW WRHYLWEKH KDOI \HDQDQFLDO
VWDWHPHQWYV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV



%86,1(66 5,6. PLTCER IR ) 151&,5/|$'",7,21$/ 0$< 3(5626 85266
29(59, (: )$&7256 67$7(0(1461)250$7,21 |&20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

$OFRPPLWWIREHDWW H®Q & HREHH W LIQIBH UH 7 K K& R P P L WWHIS IR RVRHBR UM R KR D U & L FKKD V
JLYBDGHTXWWWR HY LWEIH QD QBEQDE FR X Q W WDINGRM 816D MR O O RFRBW\WHFRPPHQGDWLRQV
GRFXPHQWNKDGVKRSSRUWWGGLQW H UW KHiZ

VWD W RWRIL RWYEK LHIQD QEILDPH U

*HQHBDQDJHPIHIARDYIGDLUPDQ

, %RDWRG'LUHFWRHIVHSUHVWRBR/PSDQOLWYV
D'HWD LBDWHED QJH PRWMAYHU FRV H G H D O QUK ISIDG W L H V

*HQHWODQDJHPHQW

"KHUMNVKHHQHUDDQDJHPROWKKRPSDQV
(LWHKWMKEIKD L U RIMQKHR D BGLUHFWRD @ RWKHY, | R UP\W\GEKEIK D L U RIMDKI R D B GL U H F WRKIN
LQGLY IDE®SRQ EWWEH R D RE LUHFWRABKLHI |R 00 RZURY L WIHODWIR € 2D S SWRL P
([HF X Wel ¥LHF M K DRIDOUR X BVQ B HU H V S R QNRLMVE KO

7KH&(2 LVWXEMMARNKISURYLVLIROQNU QW RH

JHQHPDQDJHPRAMPKIR P SDQ\

VLPXOW DIQRIGRER/Q@IS SR L QWP VRKWNMIHFXWLYH
7KH%RDWRG'LUHFVWRADVBIOR REH W Z HHIQW ZR 5 || L F HRHPEHRI WKRDQDJHP QWP LW WREH
PHWKRGMWQHPDQDJIHPRARMEHFLVAWNRVKH ppQDJIGRUHFGNRIBI RWPRHP E HUW KHXSHUYLVR U\
FKRLFWKHQHBDQD JHPHOMKRKDEHNY DNEHQ ERDREBR U S R U DWRAR.@WRQ \ PHMR \KHH DRI | L F H
DVLPSPBBEIMR Y RMRHW KE L U HFIWRWIWHQBDQF i R F DvpH 6 Q F H

UHSUHVHEWSWYRQHPWYEH PSOHPHBWHG
W H RAD FO H WAK RQHH D U 2 QDP R W LERW K& 2 W K%WRDRIL UHFWRIDS SRLQW

RQRWPRUHQGLYLGRDUWVKEH(2 VXFEHUVRQ V

%\GHFLVERWGHK®R H WKHRDBREGLUHFWRYYDoROMG® | LRHH S X WK L HH F X 2l MLH AKIH U H
DSSRLQWGLF«PDDV&KDLUMIGE (2 RIWKH pp\oRE¥P R UWK DIQr H S X W(2 V
&RPSDQQOD\ WKIHRDBIELUHFWRIWYROYHG

H UW K&H 2F H D VRAWX Q D BADBH U | RALRS X W MHAH
SXW{2WKDRQO HRWWK HUZH VR EYWK#RD UG
UHPDL@IILBKYER QW MIRRIONK HBLRIZ H ¥ § WL O
QHZ(2LVWSSRLQWHG

E/LPLWDRWLRIR ZHRMWKH 2D QEHSXW)\ 7KRDRIELUHFWR D®HOW H UW K®HHP X Q H UDIW L R Q
& (2 WKHSXW{2VIKHRDEGBLUHFWRDW & L @ WOK

7KH&KLI-ﬂHHFXW?.I\r[HFH‘Zh(HVV\ZI-L(BV\MKEURDGH\W\X}&I(2 GHWHU Wi R QOVHUPIWKERZHUY

FRQIHWUHES X \®Y(2VILV W'IHB\K W
SRZHWRFMWQGBQFLUFXPVWMYKHNYPRIWKH &(ZQ\X/K WLHRQZHMQ,&%SJW \
DKORCOVGAMHD
&RPSDQAH H[HUFLWHWBIRZHUAXE M MARW K H
FRUSRSRWSIAVWHE XEMWRIK RYRZHHVSUHVYV ®$DUWR K WD WXRWRHIIX O DUHR/WM U L R\RR W& M U

UHVHUMIO® oV BV KUHKDUHKR @ BHWYRUWVRY KH VS HF DILAFL WIOMEHRHXHEWW KBRDRGL UH FVRRU V
W KSR Z HRINY K8H 2R UH S X W/ (2 V

WBHQM/ZK\MHLRHRIILRH)U(UL-F«PDD\&KDLUPD:
DQ&(2D Q ® QV KHJ R S RRWIDKOHD W\W/BHHUQ WZAWAH U P
RRIILRBU&KULVVWBRSWKNHS XW(\2

SHPXQHURWRRSODRFKRUSRRDWHH UV

3UHVHG@WEBW KR U S RR D WRHHHP X Q H UDRADLLEQ ]
IRWKH ILQDQFHDBYVW D E OF WKK®%R D REG SHPXQHUBWORRS O L RDEEM
"LUHFWRONU F K ZKLFZ EBV XE P L WRWH G FRUSREDWHHUYV
DSSURWRIBHRPELQHGHBEBBWW@SKHR@D\ 20Q0DUFK WKHBRDBGE L UH FVWDRSB\W RW K &
UHP X Q H UTRIDILED G® U S RR D WA WO O R Z V

7 K LWH F WILGRWDR \R XWKIH [ HGD U L DEX@HFHSWLRQD O
H O H P HRRP'S U LW KGR W B BX Q H UDQEHR@H Ruw . © VS HRWIFRUSRUQWHDEG W

DN O SIIGX U VDKH | LQ D OVH.IRAD 0 O R AW & QW U L BORWER RS D GRRF P H U F MDD W H J \
UHV'S R MWK DIDW RV K&K D L U PD@ (2 WK sxw\ D QEXVWDLODELOLWI

& (2D QW KGHL U H F MQRHIWSRI AW IDISS R L Q W P HQ WK W H P X Q H UDRMLLREG R U S R R O WHHW @ L @ HW K
3XUVXD@WW LFOH RIWKH HQEBRPPHUF L Y/EERPSDQ@W H LRRQMW VERWAKYVW D L IEL O L W
&RGEHKH U HLEQ | R UPXW K PAKSID\PHRWWHRY LVPOLJQHBGUIWEHYHORSAHOMYWINVFULRHG

YDULDBE®H HSWUR © ROQH UDMH\RIRI FAK H VHFWLRQHYHORS‘PWQWW&I—HW\I@H 8QLYHUVDO
DOG ILQDQWHDBWH YV HQ@WHE Y S W B H 5HJILVWURMXFRHIMMD O WRR P SR QR WHD O X H

SDUIGWK%UVRQQFHULQ/H(GMLH-IHF‘V\SHFWWYKI—I—DQGGI—P(RGWIHUWMVHFWLRQ@&RQVROLGDWHG
DSSURWDIGHRPELQHG JHQHBBBWDQG VWDWHRHQRQ ILQDRHWUDRUPDRIFMEH

WKIHQHBBEBWWERHKHQAQ@ WRSSURNKH 8QLY HYN DL/ W URDRKIPRH® W
ILQDQFWD@® HPHQWV

SQLYBBWILVWURMXFRHQWRILVWLFV
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E'HFLVLRQ PDNRHR/W KGHWHUPLQDWEBRQOXDRH\R QRURWD S S OWMGHR USRUD W H
UHY LIH@GP SOHP H QRINY WHHPX QHUDWLRRI I LFH@Y GW RV W D BADKHY W QR L FAKK H \
SROILFIF O X\ KEHD VX WHRWHYR@®WQDJH PHHWKSH U | R U PPQIEWSHWR DLUENG UL DE O H
FRQIORIEQW HDBBWWKAD Q QH@K L FKK H DQBKDUH EDNPGQHUDWLRQ
UHPXQHUDQERID R\PHRINGE LWEBQVFED B Ry 1 \Ripor K L H Y HREW IGRME M H FWHIVE MAKYHD U L D E O H
WW KERP SD RSO R\BIBW D NIHQWV R UHPXQHUDMWQBQ@KHUHD SSOLFDEIOBMUH EDVHG
FRQVLGHUDWLRQ UHP XQH UDWHR® UFELQYKER DR EL UH F WKV
7K RDRIEL UH FVDRWRIDBIX W K R WIH H® H UW K@ H6 R DRIG. U H F WR OR BWKH R X 5Q D G IS D U W\PRI Q W
UHPXQHUDQERQ H ILGMY QI3 D Q WHRR U S R U DGHW H UW K@IH YRHDF K L H Y HRPIW@IW Q D QW DI H W V
RIILFHBIWYXQH U DWERQ H LLQVVQIE D Q WIRE H DQ&KH U SO L FRG\K®IH JIDQE& X P DQHVRXUFHV
H[HF X W RIS R @DIWFHBUB HW H U PEIHERW K H G H S D UW RHEHMWH UWIK@IH YRID F K L H Y HPIWE W

IROORZURQFLSOHV QRQ L Q DAIRLIHBAHAHHO H P HIDWEN. V F X \B\KHUGE Q J
i FRPSHWLWLQ®G R\H\OW \ % RDPIBHWLQJIV

i LQWHHTQOMYPSHUIRUPDQFH

i FRPSUHKHQ VLY R DHHWIWY/®I VVPHQW G & UL WIHRWGLIDV W U L\E XIW [LHIED Q YOIP®R X Q W
|

EDODQEHWZHMWHEHYDULRXWHPNVRPSULVLQRYORFDWKIG QHBBEBWWRIKGFLUHFWRUV

UHPXQHUDWLRQ ,
i XVRIFRP SD UG\ B0 RGE R WO UNEMD Q G D J § P RDRE'LUHFWRLWHWRS L VW UDERWBW YV

DQ&UDFWLFSHO/RDWE PSDUPEPRSDQLHYV PHPEHWYDIPR X w QHBBBWLRMARDUG

i FRQVLVWHIDRQVSDUMREDQEQWHOORJLELHRAWHPXQHUBWIRQHDFFRUGRRWHKH
W KUK ODS/S O LH G %RDBGLUHFVBROWV3URFHGXMHVSRFMKHLU

FRP SO LDIOWKER U 'S RUQWHIU HV W WHP S RBHSH Q 8 R KHW IRUMQ G D R WV KW H URR
i FRQVLGHRBDWKHPGRUWRIWHKHHYSRQVLE LRI LIWBNAKAD VAD\EHD QBY D UL B RO MULHRIDWR Q J
W D NRH@D WKHIWWHQ8DAFMHBEHW LYV LWQKH DU KH

RDRGLUHFVDRUWNWD NHOAV RFR XVKSD UWLFLSDWLRC

%
7KI%RDEGLUHFWRWQNKLHHPXQHU@WéNRPHLW\HPEHM(WRPPLWWHHV

WRRUSRBRDWHHYWUND W\VEHLQ@QRWW& DWK H

H[HF X W RIS R BDIWHBWWHTXLWBEVWINRP |y E | Sy 80D 0 BWKEGWDOWLD O
GLVFX\DQBRWR QUK RIZW HPXQHUDWLRQ £y () i KUHH P X O H USROLIR

7KH6RDBOLUHFWRINHAD RFROQW S S OWKW | pry b o kipwEH HD GW W/ K&R P SD QABP XQHUDWLRQ
SULQFLS\HVIRUWE\ WKHOLGGOHQFRWH 5o oy £ owitH U VD B RS VMRRIGSH H Y LR B U
UHFRPPHQGDWDRGQY ZKH@VWDEOMKHQJ

UHPXQHUDZDIRGHREHF XWRUIS REDWHIBEY | $SSOLFRWKBOP X QH UDRAIWRR USRUDWH
%RDLI:‘-ICQVXUN-IK/[V\X/\KHHPXQHUDWG—RDQSOR\PHQQVWLFHHVH@WSRLQWHGSSRW@@QJ
FRQGLWSBQVWMPSDQ—"BSOR\[HLHWDNH%SSUFEY‘W@]HHQHBBBWR(DLQVLJQL|LFDQW
LQWRQVLGHDIOMERWEDEOWKBH@X QHURQLRQ b 0 yw/ KSR O L F\

S DU W L AHOKGHIW XWHNY WHH P X Q H U-DWWLIRE)O R VK H G
WKHHFXWRYBRRDOWHIBRQ VL ZWAWeKR W K H QW KHYHRIWKDQJIHIRYHUQMIBHHP XQHUDWLRQ

&RPSDQ?Q\W\KFI-RUSRHDWFHEIQBPSOR\IBKBIWKD\NSROI'E'\(HHDSSOWK&IRPSDQQMRUSRUDWH

W KUHH P X Q H UIDVWL B BCRLVIKOVBDLIOED O DR o R 1L F BEW X DWHG X LOUHEX E MMEWQ HBBBW L QJ
WD N HQWIRF F R XWWHR P S D O VW H U Ppw N H WP S SURRIDQVLIQLI LFRCDEWWH BVKHHP X QHUDWLRQ
SUDF WWKHIH F X WE MH VRU P DQRH&R P SD Q\aYROLRFFRUGDQ¥EHWILFOH , RWKHHQFK
RWKHUDNHKROGHUV &RPPHUERGO

J 3URFHGKR@®L \N DR@\HL PH S WW RIG W
UHP X QH UDRAIRQ

8Q G HPFHSWDRGMM® S R BDWHR X PV WD KIMFRINVU G
RI'LUHFWRROUWPDNHH[FHSW WREDOMG H U RVW K H
UHPXQHUDRAIRRS URF\WKHH QHBBE AW 7&H
%RDURGE 'LUHFWRVVLVWH® KK DULRYX\RXS
GHSDUWPHMBOYEFHIKXPDQHVRXUFWYLI
QHFHVVZREEUH VSR QNRLESSHJ R WIKMIF HSWLRQD O
DQ®HPSRQDUARWHKA U F X PV W.IDQY RHINZG O O
D VW KH) FWK DWK 810 D Q ®IHFSH S W.VR/® P S R ULIU \
DFFRUGDIQWKRKFHR USRS WSIFOWHR HF HV \L QU \
RUGWHQV XWKER P S D QAR VW D L QROYELLODE VB HW \
RIILFARQFHZQAA@M QYROWHKEGMFLVLRQ

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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S5SHPXQHUBWORBSOLMDEISKDLUPQ&(2WKHSXW{2DQWKEFHLUHFWRUYV

SHPXQHUBWORRBSOLRAMEIKHKDLUPQ®(2

D $0Q XID [HIBQ'GD U L EPK Q H UD W LR Q 0U (U L#«P DGR HMWHFHRYUIH P X Q H UID\R B/K®
*URXSHUHFHWHPX QH UMW RR®2WH RPSDQ\

7KHRKDLUPD®E (24P QQXDHP XQHUDWARAL HY (z K L FKKHK RO B V HT X LWWNY D NHKWHHPDLQGHU

ILIHERUWDR@ YDULDERWW URQDWRNKH EHL QB EGKLYLIBQBKLO GGEK L KD VLJIQB G

DFKLHYHRHQWULQJIJHQMNQFL@ERQ ILQDQPPRGIHPBQWHHPBQW HU Y LB HWH H P HAQ WK

TXDQWLW QGO0 L VWD UL YW W H U PRD@INEH v D U LROIRMSKE V L G LIDW HRAXMNY H F W L R Q

EHJLQ @UWYK\H DIU@ L @ HWKKWHW U D VSIS U RE(\HGBQGM\IU(HD/J-UHHPBQKBQVHVSIRIIFW W IOHR DRIG

W KbiR DRIG.UHFWR UV

'LUHF VBRIRE RW KIR O O RZW®IR WD Q Q X D[MHIEQ G
7KW PRXRMWK&EKDLUPRG(2AM [HEHPXQHUDWBRQ DE@XQHUDWLRQ
D Q@& KRH W K RE® D O F X OKOLW DQ.L. EHPK Q H U D WAR-Q

VSHFLIWIOEXDQW L VQEXYE L WD Bimso ) LIHEHPXQHUDWLRQ

QRQ ILQDWBUD®MWW HWHUPEQWMIKPHRDIRG $QQXIDULDEGMQHUDWLRQ
"LUHFVWEFDUAR® @ Q D ORVEYD F WL O H FRV L RLGW KHY H\G WD W R W K H
FRPSDUBREPS$ID @LBQV KH H F X WS N bl ER/U P D Q D U VOB BBIFKLHY HG

7 K LIV [ HOBQ ® D U L E® KX Q H ULDWHL RICHH Bi fS#d D U

E\W KebiR DRIG. U H F WVERKUD\Q W KWL M P X Q H UFDDY L R Q
EHDSSOL® GHZW K&ERPSD HERQRPQE.QDQFLDO
UHVXBWYHHY LR D QDD [HGH P X Q H UDMW LR Q
SD\D PRI WKDHU PRQWKULRG

7TKBDQQXDWLBROMRIRY U L#« P D UANP X Q H UDDML\RSRIFW ZL @85 HW H U FEIDQVHR@&V KHFKLHYHPHQW
RWHKROORWDQJHWV

2EMHFWLYH YDULDEOH
DQQXH®P XQHUDWLRQ

)LQD QWIDA HW V

6WUDWBOIFIHPHQW

3DUWQHUVKLS RTW HYIOMICR Q

6 DOHWRZWK

,PSOHPHQR®&EERQLF\

$QQXIDULDE®GMQHUDWLRQ

7 KW D UDFKWL H Y HRBXIDV) WAL L WBDRSAX E O LNRKHH® VIRRR/Q ILGHQW LD O LW\

‘H KHUHLH}IRU:P)QNKSW\PHQWKMQQXYDJOJLDEE?[FHSWLLRI_QFD(QHUDWLRQ

UHP XQHUPWH\RHQ BNHGQ/ ¥ F WZ RGOV X E MW RW

DSSURMIVEIHQHBEABWEQOQBG WRSSURYHKKERPSDQIEYXQH UDRMIGRIORIW R YIIRDH \

WKH ILQDQWFWD@WHPHQWYV H[FHSWUR®EQH UDWW R Q BXW KEKDH. U PG
& (2L OV KQHR U PARX LIREHX VL QHV V

+RZHYHQVKHYHRMWH[FHSWHRG@RWSHUDWLRQ
LQF O XEXRIM. P LWRG JDQURZRIRYHU DQ
H[WHWDFDRLVUWS ROV HPRWWEDQ RIFXUUHQW
UHYHQWHKMYWDEOLRRSHQWW@PHERXQW U\
UHSUHVHRRUIMPKD Q RIFXU U KGIWH Q XMAF
H[FHSW LLRHPX® H U D WLRSU R EHE K ¢ R D IRG
"LUHF WRUW XW@®WHDVRQGHBLVRPREHSDLG

DI WIHLS U EYWIOH QHRBBOW L QJ

SQLYBBWILVWURMXFRHQWRILVWLFV
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F'HIHUWHDQ L NEHPKQHUDWLRQ J5HPXQHUDWDBQHELUHFWRUV

7KK RPSDQHERXQHUDRMDIGRHIMNIW R YIIRDH)\ 7KH&RPSDQUWAWPXQHUBWORRYURY L GRHW KH
GHIHUWDULDBPOGRXQHUDDWWQLEXWRWEKIHDOORFRBRWIHRRXQHUDWQBRWRVE &K D L U FDDQG
&KDLUPR®@(2G X UMXMHR UPARX IRMEHXVLQHVV & (2aRHPEHURWW®HRDRIGUHFWRUV

+RZHYHQVKHY HRWQH [FHSWHR@RW SHUDWLRQ, oy 1y ) D@ BR O H LIGM\RE HEU
LQF O XEXRIV. P LWRG JDQURZRIRKYHU DQ SRWHQWZBWWWDLU@"B“L@@(ZXQGHU

HIWH DED@LVUWS BV PERWWED Q RIFXUUHOW |\ s b 0 wyVILGHER U H R WWG\U RXQK
UHYHQWHKMVWDEOLRRBHQWW@RANERXQW Yy \wHypHGIBDWSRKEWY K HWHWRAR | LFH
UHSUHVHRRUMIKDQ RIFXUUMGWHQXMF 5 "\\irR P S DLGZ K L AKKRH | LEW H 000 \
G HIH UG DEIG X Q H UDW/'S 8 QREAWGHR DRIG | R p 5 DR Q W U R\Y @ FKR P S DXLW KWLCH

'LUHFWB\EV‘SDMWD‘ISJSUFEWHHQHBB@WLQ.#HDQWUWUFOH RWKKMWHQ&RPPHUFLDO
. &RGBIQKRP S DWKDYWFKR P S DRRQW ZRD K L Q
G*UDQWIERQIWUIRUPDRFUHVWREN — \\ yn4i 5o IROVD IDGJ) W LFRID @K R P S DXQQ G WK H
RSWLRQV VD PFR QW U RIQOEQE KMKEHH D Q IRMD L G

6 X E M WRWKFR Q G L W GGRIQWU F O H ., RIWKH DUWLFOH

) UHQER PP H U RIFDGM K&K D LUPIE (240RQJ ¢\, ypguHH P KD VEY HOD W HUREIRW Z B R B2 W H

WHUBQFHQWODKPD\ WDNWKHRUPRI ERQXV ¢ \ypgyH X® 0 GERRS D Q\Z K L FOKJ (U LF«P DU
SHUIRUPDRBES DR KHJ D Q VRINM RESIW LR QY

RO®V HT X LV D NDHD GV K HU R X SED'U L R X V
GHSHQR@WKWDDQG/RFLDIEXUIWMPHZRUN, £y 6| pQEEXEKSERIP S DIQE D UW L AXEDHDLY J

DSSOLHADR/KMW L PRIDOORFDRQR @ HQFHQW L |\ ey U L« P DILG D IEG& R P 2 WHHWH E W L R Q
SODRWEHVLIWHRQVXWKNKHWHRHMWIFXWLYH o \vye oy H e DO/ W URDRKIPR® W
FRUSRROWHB QKD UHKRIODUBIDWV @KB HVWLQJ

RISHUIRUPBRBHHWM QWHLKHUHSSOLFWEEH o HQHLIW W VXUDQBHQVLRQ

H[HUFR\V‘HWRRSWLRQX/CEG—IVXEMWFRXMVULQJH%SV}((KDLUD G R EORU E HE M @ L
SHUIRUPDQIFW A E B E L QLW HERWDR B0 MWiH U1 RE ( HR € H LIOMMERG)

DQE[WHUWFQULWHKILEPBEVIDWVSRVVLERXEH SHQV Q& Q VXU EQIHH I & WX'H Y WRDRGE

PHDVXUZ—LGNKHJDN\.CR\NK}&RPSDQD\QG‘URXSéVLUHFW)FDwWSSU HLOLR W DL UPRQ

SHU IR U PIOROFFSD WHRGLUH RWY KD U N H W &(2 LIKL\SH UV RWQLD/MX DWARDRO® REW SHUVRQDO
SURWHEQVRQIVERHPKHDOWRRDUAYL.VDELOLW\
7TKHARDBEGLUHFVWRBWRWHKBOORFRIVERRXXYV| QYD OD®IGHNDWKQAVRNVKIRDQGDWRMALQHG

SHUIRUPDREBRW W RRSIW LW R/KEKDLUPRE FRQW ULEXRWERBS OHPHRMDUARRHBHD QWHG
& (2 HQVXUNLIQW\K[ED‘UGDZIXQDUWLIBXD‘IDUGWB@(RPSD}QRSOR\HHV

WKIBURSRURMMRQERPSDQFDSL\WB OB\ WKH
EHQH IL ALK BXFXO O R F DAKIL RANDEHD D O X H 61$ Q R W KIHWHRAU H P X Q H UWW WR BN DWW U LEXW H G
LOFFRUGDIQEKS 6 GROQRWHSUHDEHIWHVVLENYLUWRMHARUSR B DWHH

SURSRWRMWLREK DL UPRE& (2AWRWBOXQHUDWLRQ Wb PIX Q HUDRVLLR@ K&K D L U PR (2L V

DQWKWHER UVRIRQO R F W VRQRWEXKDLUPDQ p/x pyE R Y#HL \Q RWQ W LWR HEHD QB GGLWLRQDO
DQ@ (2 XQGHUSODIVL QD FFRUGZQWRD UNHW) b x 1 U \RSRIK W H RIR |1 L F H
SUDFWLFHYV

JIWKHKDLUPR®&(24NS SR LQWWWHQW L @ BIWRHGH SHPXQHUBWQORR\S O L RDRE IOHH
WKHQ & IWK¥HHVWIIQULIIREG HU IRUP B RB HRIWY "HSXW{2

RS W L ROIVQ WHKGZ\L (EHG HH P H @ Y DYOQ G HW K/'H

SUR'Y L \DLSRSIDW R MM KHHY HR MY H D RS L v D ER ok WA $ Q Q XIR PHIEQED U L VEEX QHUDWLRQ

DSSOLHG 7KHHS X V& 24D Q Q XWDHDP X Q H U DQRLGRXBBIHLYH G
SR UWLQEY DU L 5RO MILHRIDWR/GIHE K L H Y HRPH Q W
H5HPXQHUDWORMEBNRQLFH VWULQLOQWEQMOQ D QFXDQW LIMDEXIDYAH. WD WL Y H

7KK RPSDQ\EPXQHUDRMIGRIFORIW R YIIRAHY\ W D U JENWWH U FDLWY KEBH J L Q @R IVQK\H DIU@ L @ HW K
UHPXQHUDWQBWR/GBYVVXPSWLRQLENMWKH WKHNVUDWSSIV RRAW@AHR DRIG UHFWR UV

&KDLUPDR®&(2 7TKIDPRXRWKHSXW{2A&M [HEGH P X Q H UDQWA IRKD

PHWKRGRUFDOFXODWVQYDULDEGRXQHUDWLRQ
I 5HPXQHUWBRQPLWPHQWNAUPLQFDlWLR%HFLIWDMQWLW@WXNGLWDMQHQBBO
GXWLHV QRQ ILQDWPBUDB®WY HWHUPEQWMIKGE R D RG
7TKH&KDLUPD@QG& (2 GRHQRWHQHIURPDQ\ 'LUHFWRDUNR®@ @ QD ORWWYD FWLFWNVOHRNLRQ
FRPPLWPHRWINWRAKMWH U P L QROINVUERQNLEWKH FRPSD UPRP$D @QLRQVKHHFXWENHBRUPDQFH
IRURVHYHUBDRPEG ®RRIQ FRPBRMSHQVDWLRQ

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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7K LN [HIBQ & D U L DJE® K Q H UDWMVH RICHIZBISKI D U 'L U H F VBRIRS RW KINR O O RZWEIR 1D Q Q X D[BHIEQ G
E\W KR DRIIG. U H F WeRKUD\Q WHR/ KW M P X Q H UFCDNV L R U L DE@ X QHUDWLR Q

EHD S S OL® GHZW K&R P SD (HERQ RPQEL QD Q F PO

UHVX@WYXIH H Y I RE B QLD [ HGH P X Q H upw DR IEHPXQHUDWLRQ

SD\D PRI WKOBDU PRQOWKULRG $QQXNMIULDEBHQHUDWLRQ
L QV KkHY H@ WD W R W K H
TKRHPXQHUDXDUREAHR) & KU LVWIHDSKIHDR XS \v b BB BBIFKLH Y H G

"HSXWR DQGLUHRWRIRPSD QR F OXG HH G~
DQ&DULDEOHVL@RQHVSHRFW WK#RDRG _LHQHLRNQG
&RUUHV®RRORGA/S DYX\KLFOH

7KHD Q Q XYCDW L SRAMAIRQ & K U L V WEFDSKIHDHER'X Q H UDWHR ORFW  ZL E®IG HW H U FELODVHRERW K H
DFKLHY HRAMKRO O REDYJI HW V

2EMHFWLYH YDULDEOH
UHPXQHUDWLRQ

)LQD QWIDA HW V

*U R X/SN U X PMDXUOHH W V

&655 ROWBR\UJIHWYV

$QQXCDULDHEMQHUDWLRQ

7KW D UDHKML HY HRBXDVQ WAL L WGRRSA E O LNRHUHH® VRRRR/QILGHQWLDOL W\

'H KHUHLH,}IRLFP)QNKBW\PHQMY/K[B-IQQXYDIIJLDEng

UDQWRLERIQ SV U IR U PDIQEFHRAWW R F N
UHP X Q H USWH \RH)Q WN\HQ/ W F WZ IR@BIV X E MW RW

DSSURRMI/VBHHQHBBEBWEQOQRG WBSSURYﬁSWLRQV

WKH ILQDQWWD@ HPHQWYV 7TKHHSXWY(2a®RQJ W.HUFM QS\OLDYRHY \W D NVK H
IRURIERQSWUIRUPDIQFEO DRWKHJD QVRILQJ

E([FHSWLRHMDXOQHUDWLRQ VWRREWLR@BHQ RIQWKWDDPQ®RFLDHFXULW\

IUDPHZRSKO L FDNE &M L FRHD O O R F DRVLR @ H U P
H[FHSWUR® EQH UDWW R QEXR/IOESXW 2L Q -QFHQVODQRVEHVLIWRGVXWKVWH WH WRH VWV
W KR U FFLROX LRAEIX V L Q H V'V H[HFXWRYIS R BDIWHB Q& K D UH K REDGEHUM Q H G
7KHYHVWRQSHUIRUP V&BW BWYD Q VRRIE K H U H
+RZHYHQVKHY HRIWQH[FHSWHR @R SHUD W IHRQ 0 | A i H U FRV W REESW LRROME 6/ X E MM R W
LQF O XEXYROM PLWREGJDQURZRIRYHU DQ vy L rQ WU PRWQLAMARIER B L Q IQUWHRRIDSR U D W H

HIWHDEDRLVUWEBRRVHPRWWEDQ RIFXUUHQW) | wpipeV H ¥ QD @AKLIFXVY D D\S R V V LEROXD G
UHYHQWHKMVWDEO LR RSHOQWW@RNE RXQW WE\Hp Hp v X LZHBIKH JDWEVKERPSDQQGURXSAV

UHSUHVHRRUIMPKD Q RIFXUURK®WHQXMNF g1y R U PORFSD WHRGUH RWY KAHD U N H W
HIFHSW LLRHPX® H U D WDLRSU R E H\G K # R D (RG

"LUHF WRUW X@WHDVRGHELVRPREHSDLG
DI WIHS U FEYW IIHH Q HRBIOW L Q J

7KK RPSDQ\EP X QH UDRDIGRIQRIW R YILRIH \

7KHARDRG L UH FWRISBW RWHHE O O R F R WELRRQX V
SHUIRUPVRBHRW WRREW LW@WK'H S X V&\ 2
HQV X UW RBW HD\U B D Z I X D UW L BXIDHDID WGWH

F'HIHUUWHD@ L DEHPK QHUDWLRQ SURSRIRWNLIREMRPSD QRARY LMVDEGW KEHHQHILFLD U\
o DQWKVYXWKXO ORFIDAKLRKOEHDD O XIFFRUGDQFH
DRADLERTHOR IR
SH 11 U UL AR Q 1 UD WG B By rakant wi 2L VICE G FORUASU HBBIRA Y SIS R IRWLRYG
& (2G X U MOKIHR U PTROC LRAEIX V L Q H V V "HSXWN24aWRWDBE®XQHUDYRRK@WKSRUWRRQ
D O ORF DMIVRIQNRIGK'H S XWB(2XQGPSODALQ
+RZHYHQVKHYHRWMH[FHSWHRG@RW SHUD W IpR@ R U GDLQWBIU NSHND FW LFH V

LQF O XEXIQRM P LWRGJIJDQURZRIKYHU DQ .
AWK S XBY(28PSSRL QW WHIQWP L EIHWRIMBH H
H[WH DD &L VU WS RRQVPRWHWED Q RIFXUUHQ}—(\?BIWK\{-I-IVV\SLI-QDLIRGHUIRUP‘DIQEFLHR—[RSWLRQV

3:;ES‘\’)‘IL{WW&%Eggnﬁ??SfU%@Q'WQQHEQ;XQWUJ DQWHGEL EBIGHHPHGY DOLGHWRSURYLVLRQV
R MAF 5SSO L E M HRBH DRVE L V D ELWBLS/B\O L H G
GHIHUWUMHEG. DEEN Q H UDW$S & QRENWE%R DR G E R

'LUHFWRWEVS D IDGWIHIS U EXWIOHH Q HRBIOW L Q J

SQLYBBWILVWURMXFRHQWRILVWLFV
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H5HPXQHUDWOR@RIBNROQLFH L% HQHLIW I VXUDQBHQVLRQ

7KK RPSDQ\EP X QH UDRMDIGRIORIW R YIIRIH)\ 7K HH S X W (2G R HORWH F HEN @ H LIOMARGES HQ VLR Q

UHP X Q H UDRO V@M IGHV V X P S RIRRIQEHH S XW\ D QIGQV X UBBOH HRVH YW KHR DRIG. UHF\WRUV

&(2 DSSURWKBIILO LR IMLKGHDS X\&Y{2 LIKLEHUVRQDO
VL W X DW\RDRO®D RWYD S H UV RYDROW HEW VR QD Q F H

I SHPXQHUDWBRRPLWPXR@HUPLODIWLROKHPKHDOWRRD VEY. VD E LQLY\WOLGGWD W K

GXWLHV DQGWRWKHPDQGDWRUBILQHG FRQWUWIRBOSWLR Q

7KHHSXWY(2 GRHYRBHQHILRVM®D QFRPPLWPHQVRP SOHPHQMWPWVAF® HRIK D Q WHRBO&R P SD Q\

UHODWRVMKWHUPLQRMLREXW LIQWKFRUMR| HPSOR\HHYV

VHYHUBQBBG @RIQ FRPERMSHQVBWIRQHU

W KGHR DR GL U H F VP B WWD R MG V H Qi RHE X @ Ry M Q R W KLWHRAU H P X Q H UW WRBME DWW U LEX W H G

RHPSOR\PEROASEWKHSXW(2 ZKLBKDUD QW fFi{L U WKHAR U S R B DIWHH

KL FD OROB D IRMK L ¥ R Q W U DLRUFRPAID P D [LP XP 7 K b Q WU HPIX Q H UDRMLLFEQ/ K H S X &/ (2L W HRWX W

SHUIRRGPRQWKV DERYMH LVQRW QWL W®RHIBF HLDGADGGLWLRQD O
UHP X Q H UDDAH\RSRIK W H RAR | 1L F H

J5HPXQHUDWDEQWBLUHFWRUYV

7KH&RPSDQAWP X Q H U 3\ DR®Y R Y L GRHW K H SHPXQHUBWORRB\S O L DR IOH

DOORFBWLHRAX Q HU D WO BW RVG HH S X V&\(2 4 V %RDRE.UHFWRUV

PHPEHURKHLISHR DRIG UHFWR UV 7KHD\ JHQHPEHBWVEWKMRWBRXRW
UHPXQH UW®HERMVER RDBBPEHUWHVSRFW

K5HPXQHUDWER QH LLOMVRZ HREU WKHLISRLQWPWQWYV SHULVFH® DLW | HF W
SRWHQRZIBWWKHSXWI2XQGHEUUHHPHOWY RpLVFDO X QVBIHF L RMVGK H U ZKH#H R D BG

HQ W HILHABR U H RWEWU RXQQWHUPHGL DU\ |y F\gR UMD FKH P E HDUL [ FSR UWRLIR Q S URD W D
UHVSRRUWRKHWH KRR |1 LZHWKARP SD® /1 p 5 reiSH Q @ DKV [RUNQ G D R By K H RA
ZKLAKKRH ILEWHOIQERP SDRRQWURWRRK o))\ puygwy kpD VAD\EH D QBY D UL BROMRIR QL Q
FRPSDAQWRMUIGHDQIREBUWUFOH RWKH e p\)6powMKBWWHQ G DI RD BE HWLQJV

L%i%igguti%&RDpQS&PémDﬁfxmHGXUL\@I&\HHDUKI—%RDRGLUHFV\Y/\RDJNHR/PPLWWHH
PHPEHUVKQAW®FK FRX@QWWWGEFLYVWULRKWKLRRWD O

DQFRP S DXQ G WUVD PHR QW U RIQOMERW KL Q ) o oon o ' e

W KFHH D Q LRMID IDGJ W L F O H
1RQH JZWMLEBABUHFRPPH@/GHKGD \ JHQHRBBWLQJ
W K D/WMR W PR X RWH P X Q H U RAHDRO® R RDRVKIHG
PHPEHRVWK®% RD RGELUHFWRUWMV SIRFWKHLU
DS SR L Q WEPHV @ W SHLVRABOWRP
RQZDUGCYWHOGLEBWEBHUZKWHX OIRGLVWULEXWLQJ
WKDRDNFRXDMR QUKFHPEHUNPDA@QFKDQJHG

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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&R U SR BDIWRHLP X Q H UD@WH. RER F W

,QDSSOLFRM/KEIEPXQHUBDRABRS URFHWEKH UHP XQ H UDIEMREHS D DXGQ VIS U RE VBO-D \
0D\ JHQHBEBWLYR UG L QBIWR O XWKIRWQ JHQH UDHHW LLQQD FFR U G ZQ WY K H
SD U D J WHHSKXWKWHH P X Q H UDQBHR@H DLAOVOR FDW ISG RYLVRR QYW LFOH RI WKHUHQFK
LQHVSRIRWDIGXUILQVURBDU &RPPHUF&RGHVHHKDSWHRIWKIB\WQLYHUVDO
i WRK&RPSDQ\BVFXWRYBRR D WHYDWP HQA 5HILVWUDRERMHQWQGWKDWR YDULDEOH
(ULF«PDWKDLUFDR&E (2 DQB®U &KULVWRSKIHPXQHULDMHREFODLPHG
6DWIHB XW{2 RQVKH G H UV WW RIBWEDIU LDED WR KR P SD @BVHFWR UV

ORUHRYHWK JDUE&J (U L« PDDNQGU &KULV VRS ROORIZQIRUPDWURYLGHG

b (PSOR\PARQWWUBX S OHPHBRMMDALR QG HP Q RWEIHOH | L\WQ/G HP Q U\M DDWR Q J
VFKHPHDFWXRBRWHQWLDPRQ FRPBE DXV H
GXMSRQHUPLQPWLRQ
FKDQRIBXWLHV

b <HV 1R <HV 1R <HV 1R <HV 1R

(ULtPDU b ; b ; b ; b
&KDLUPD®(2
6 WIRMMHWBRARIILFH

(QORWHRMRIILFH

&KULVVWBRIKH : b b
"HS X W(2
6 W CRMWH BRAR [ | L F H

(QRWHWRMRIILFH

&KULVVER SRR IRXQG/RGLVWQFV :KHEHDVLUYSSRLOWH®WHSUHVHRWPW GYLH H KWKRIB O U HDHGHIQ '
/RILVWE B RRIPL QHD UL ¥ P S O R\ FIRQWRDE WO R(B\H FLOMXR YH Y H U S QIFQY KHHY HRIB/LYV P LY REZ B YKLUWP SOR\PHQW
FRQ WG&HIY WK MRORS H Q VERDR G LOH QB WK U YZLLFMKCH R X S

(I"HFVWDYXH WKERPSDWQPRRXBW HQ HRHF X O RRMHPSOR\RIQWUSRECHFIKULVVERBEIQLBKDUD QMURHWR KLV
FROQWUDGARBRESHURRGPRQWKYV

7KHWXPPDWDEGHWVH EWBEHUBUHSDUBGGSHFRPPHQG@PRLRQ 7DEOHV DQGGRQRW
DFFRUGIZQWM KISURYLVRRWKKO) 3RVLWLRXBESWRKHRPSDQ\

D5HPXQHUDWER QH OLO\O/R ADMNHG R FW R $ D IGX U WQKTHDW RU (U L4« P D U
&KDLUPDR®(2

S MWVKHUHESHFLMKDW (ULF«PDUHFHLQRYV7KHVDEBHO BUHVHEGMBEWHRVUHPXQHURWLRQ
UHPXQHUDWRIFF@HURXBWKWHKDWQKBWLE\ EHQHSBDMBRZHICUHVSRIFW WRRPa2WIKEZKLFK
&RP2*WBFWDYOHDKROGERPSDM@DVGHVFULEMHG(ULF«PDEKDLUPRQ®&KLHHF XWL VMHRIWKH

EHORZ FRPSDRQOILMDPLIOROG RWKAHDSLWDO
5HPXQHUDWORGIMWH/GSRFW RSDLG $PRX@W 3UHVHQWDWLRQ
G X U WMOKTHDW &R P 2 W H DFFRXQWLQJ
YDOXDWLRQ
JL[HEHP X QHUBWLER Q $VG HF L 6 WGOHD \ JHQHEBBW LI

UHVR O XW[IHREB P X Q H UTDNAGRIDH G X EH G

G X UMQKUH U&/29 ,ORF N GREZWLRG D Q FH
YL[HEH P X Q H UDF/F RRI@W Y R WRW D O
UHPXQHUDWLRQ

$Q QXD L DE® N Q H U IVIRHSPQ/X E MM WH 2QDUFK W KeHR DRIIG. U H F VIR UWWHIGD W
DSSURWDIOH JHQHPBBWLQJ W KAR Q G L V\RLERQ W HRMYKY-D UL DEB M QHUDWLRQ
ZHURHW IRUUDQFRBG IRDUDQFKH
JLYLYDWULDE®NQHUDIWLRQ 9DULDEOH
UHP X QH UDA¥ RR@WY RWRWBPXQHUDWLRQ

"HIHUWYHD® LEB@KHPXQHUDWLRQ 18
([FHSW LLRHPX@ HUDWLRQ 13

SQLYBBWILVWURMXFRHQWRILVWLFV
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5HPXQHUDWDORAIWHGRFW RSDLG $PRX®W 3UHVHQWDWLRQ
G X U WOKITHDW & R P 2 W H DFFRXQWLQJ
YDOXDWLRQ
6 W RESIW LRIDWI R U P\DIQIFURHIVQR W KOHRIQ J 18
WHUWHRRHPXQHUDWLRQ
5HPXQHUD@HRORIBWUHFWRUVKLS 1$
9D O X DRAELHRQ@H LIOW\D G 1%
5HPXQHUDLWGR® QR WH & M RIAHKBU 18

SRWHQRVAHEXMW KLHV VX P SRMURIQ LIQDWLRQ
I[URRBFKDQU@ XWRHROORWK®HUFLVH
WKHUHRI

&RQWUDMHPXMBIUDWLRQ 6HNHFWLRQWKERFXPHQW

6HEDUDJEBSKORA KHUHDNGRDQLDEPKQHUDWLRQ

7K M D EGIHD 8 7 H V FAQKW P X Q H UIDQNELHRYCH SIDIL'G + « P D U& K D L U PID@G K L H[HF X W R Vi F RRU W K H
RRZLQM®HVSRIFWRBOU E\&RP2WHRU (ULF &RPSDQ\

5HPXQHUBWIRBRZ L WRRP2W®HVSRPMIHVRBO U $PRX@WFFRXQWLQJ 3UHVHQWDWLR

HQGHFHPEHU YDOXDWLRQ

JL[HGHPXQHUBWL®Q YL[HGEHP X Q HUDMWLRQ
L G H Q W IRFKCEIML ®

UHVSRIFW

$QQXOWLDE®MQHUDWLRQ 18

"HIHUWYHG LBBUKHPXQHUDWLRQ 1%

([FHSW LLRHPX@ HUDWLR Q 18

6 W RESIW LRIQWI R U P\DIQIFURHIVQR W KOHRIQ J VAL MYURER 18

UHPXQHUDWLRQ

5HPXQHUD@HRORIEWUHFWRUVKLS 1

9D O X DRAELHRQ@H LIOW\D G 1%

5HPXQHUDWGR® QR WH & M RAMES R W H QRVZHIEX®H 18

WW KCHV VX P SRIURIQ L J QIR RFX D QU@ X WR H V
IROORWK®HUPNKHUHRI

&RQWUDMHPXMBIUDWLRQ 6HNHFWLRQWKLYV
GRFXPHQW

6XPPDRWHPXQHUB®WRR@®K D UHYO R AD&R-PG WIHEF WD @H K® O GERPSD @FRPSDRRQWUROOHG
EV(UL#PDEKDLUPR®(2R|,' /RILVWWURYSQBHQHBDQD JRRRP2WHIXURV

; ]

SHPXQHUGCWH@RVSRIWWHDU

9D O X DRAG IR I UYUIHUE. D EI® M Q H UIDONCLARFED HNGKIH Q D QD
\HDU
9 D O X DRAM.AR RFESW LIRJ@\Q @ XI(GWQKIH D U Q D QD
9DORHRQXKDUHV QD QD
7278/

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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6 XPPDRBIWKWHHP X QH UDNLURGEHEER P2 WIHF WD ¥DJH K& O GERBSD @PFRPSDERQWURQOHRs PD U
&KDLUPDR®&(2RI,'/RILVWURYSQEHQHBDQD RIKWRPEWHIXURYV

b
b CESEER 0NV AN NS PAVA N 12 9ECYn) SPRXQWORFDWHBRXGQWLG

JLIHBHPXQHUDWLRQ
$QQXCDULDHEMQHUDWLRQ

"HIHU WG LDEEXQHUDWLRQ QD QD QD QD
([FHSWLRHPX@®HUDWLRQ QD QD QD
5HPXQHUDWORAQMWNGRIEWUHFWRUVKLSV QD QD QD QD
%HQHLOWY G QD QD QD QD
727$/

YL[HGHP XQH SDWORIG G XEH G G X U MWXHU&29 ,0 R FN GRIZQ BGD Q FH
7KMD ULDEPXQ H WE\ERIRER D RE® MH S U FEYW IGHD \ JHQHRIDIOW L Q J

, QS D U W L FAXKIBDQUQ XYDOOU L CBERAUMVRIR® PEW H &P X QHUDW HRG RFW  ZDVGHW H U PELIM\HHREW K H
DFKLHY HAWMIQRVOORRENRBHFWLYHV

7DUJHW YDULDEOH 5DWH
UHPXQHUDWLR®RDFKLHYHPHQW

)LQD QWIDA HW V
6WUDWBOILFIHPHQW

3DUWQHUVKLS RTW HVIQMICR Q
6D OHWR ZWK
7UDQFKH

&RQVROLKGDWILIR&DN
OLQLPW]HHHP SDEEWKRHJ LRQVKHW RX SAYD QFHDIRUPDQFH
OLQLPW]HHHP SDFWKRHULRDW RX¥XDVORZ

OD[LPLAMVWRWPHWHQWLRQ
7UDQFKH

$QQXDULDH® M QH UDSSIURRNW&H QHRBIOWR QD \
REKLFKDQFKH
REKLFKDQFKH

$QQXYDAJLDH® X QH ULD/DOIFX@ QW M SRIIF W

$QQXDULDH® M QH UDOWARAIDHWGRIFW ZKLEKEB& XE MMES/S U EYW IOH
JHQHRBBWLQJ

7KW D UDHKML HY HRBXD/Q WAL L WEDLRSA E O LNRUHH® VRRIDR/QILGHQWLDO LW\

JRULQIRUPDWXBRRVWKWDEOHHORVSHFLISRVLWMRH@HBD QD JMERPa2VRK HWKWHHSRUWLQJ
UHP XQHUDDNHGR R P 2 WWHRU L+~ P DIUQ HV SRIKIW S H U L&RREP 2\B HGRWDR XDWGLYLGHQG

6XPPDWIUHPXQHUMRWWRBQEKDUBYORFWRUHE«PDW&KDLUMKRE (2RI,'"HRILVWURXSQ G
JHQHBDQDJH&RP2WH

b ]

5HPXQHUD®QR QIMWVGR MW H D U

9 D O X DRAGIRIG! UYUIHUAL D EI®@ M Q H UIDGAOLARFEDMW BAGKIH D U QD QD
9 D O X DRAM\R RESW LIRIQ\Q @ X GIWQKIH D U QD QD
9DORHRQXKDUHV QD QD
9DORRW KIHRQJ VWHHPK Q H UDONMLRQ QD QD

7278$/

SQLYBBWILVWURMXFRHQWRILVWLFV
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6 XPPDBRIWKBHHPXQHUSWIER&R P2WBFWDYIHKXEKROGERBSD @QFRPSDRRQWUERQOHBPDU
&KDLUPDR®&(2R]'/RILVWURYQGHQHBD QD JRWRP2WH

b
b $PRXQWORFDWHGSPRXGW $PRXQWORFDWHGSPRXGQWLG

JLIHBHPXQHUDWLRQ
$QQOXDWLDHOMQHUDWLRQ

"HIHUWID® LDEENQHUDWLRQ QD QD QD QD
([FHSWLRHPX@®HUDWLRQ QD QD QD
5HPXQHUD®QR QMMNVGRIF W QD QD QD QD
GLUHFWRUVKLSV

%HQHLWY G QD QD QD QD
7273/

,WWOVREBHFLWKDEKGH S D URMKWHK PDZIRXQEBW )LQDOOY«PDUDGLUHRW.RUD B RP SD@QLVWHG
SHVHHQWWKBXWRPDWYWEFPHG LW WWP L QRIW LRR@X U R QB3HDW IZK L FSKD lKG. P L@ HVSRRWV
WKH/HUYLAHWHHPHERQYFOXEGHB K RP2®WHGLUHFWIRQUVKLS

IHYHUWKBIGBWKHYHIHHP IRQWEBNVHUP L QDWHG, b EBHHO RIZH WRK W KBPRX ®MIHP XQHUDW LR
E\WKHHVSHFWRXBRPSDQWVHEMWRWNKUHHp 7 by (AHABKEK DL U PR@(2F R P'S D WHRGKDHY H U D J H

PRQWRWERHLRG DQBHGLDBPXQHUDIDLLRIHER P SDIOR SOR\HH V
R W KMKIB R U S R R D WAHR U ALKOHD MAMH D U V

b ]

$Q Q XFIK® QLIGY R W B BX Q H UTDAGGRIQMOKIH

\H DWW K&K D L U B D&(2

$Q Q XFIX® QLIGY R WDIOU D BIR X Q H UTDAMER Q
&RPSDHRSOR\HHV

7 RWUIHP X Q H UDDN IBRAQKEHK D L U PR &@( 2D V
DPXOWRBOHURRRSDHRSOR\HH
UHPXQHUDWLRQ

7 RWUIHP X Q H UDDA IBRRQKEFK D L U PR &@( 2D V
DPXOWR PO G LORP SDHIRSOR\HH
UHPXQHUDWLRQ

&RPSDSHUIRUPDQFH
i &RQVROWGIYWBEHV
i &RQVROLBDMWHG

*URWV XLYBORAOXVERRVEBXBKWY JHV
2WKWKBRU S RRIDIWIH UV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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E5HPXQHUDWERQHDLOWOR ADMWHVGRFW R ($ D 163X U WDKICHDW RU & K U L V WeRDSAKLHD
'HSXW{2

7KWV D EEGIHD R H V HAQKIHM P X Q H UIDQNELHRICH SLDARBR Z L QURUE K U LV WsRSAKUHES X WK L ({ H F X W2l MLHF H U
LQHVSRIAWREBOU

5HPXQHUDWDRAIMNHGRFW RBDLG $PRX@W 3UHVHQWDWLRQ

G XU WVQKITH/D U DFFRXQWLQJ
YDOXDWLRQ
JLIHBHPXQHUBWIL R Q $VG HFLBEWGOD\ JHQHPBBWLGJ

UHVR O XW[IHRER P X Q H UDDAZGRMDH G X EH G

G X U MQKIH U&/2%® , 0O R F N GRZWQLRG D Q FH
YL[HGH P X Q H UDRE RRI@W V R WR W D O
UHPXQHUDWLRQ

$Q QXD L DE® N Q H U IVIRHSPQ/X E MM WH 2QDUFK W KeHR DRIIG. U H F V@ R UWHIGD W
DSSURWDIOH JHQHPBBWLQJ W KAR Q G L V\RLERIQ W HROMYKY-D UL DEB M QHUDWLRQ
ZHURHW IROUDQFRBG IRDUDQFKH
JLYLYDWULDE®NQHUDIWLRQ 9DULDEOH
UHP X QH UDA¥ RR@WY RWRWBPXQHUDWLRQ

"HIHU VD& LBBEOKHP XQHUDWLRQ 1$ b

([FHSWLRHPX@®HUDWLRQ 18 b

6 W RRSIW LRIDWI R U P\DIQIFURHIVQR W KOHRIQ J ER QXKD WH\D Q BAWBHRDRIGUHFWRUYV

WHUWHRRHPXQHUDWLRQ R@DUFK D QGD O YOHAMGKIHO O R FBIWL R Q
SULRHI L Q FAR@®L W R QEKUWW D WEH G
EHORZ

5SHPXQHUD@WHRORIEWUHFWRUVKLS 18 b

9 D O X DRAELHRQ@H LIW \D G &RPSDHKLFOH

5HPXQHUDRWGR® QR WM 8 M RAHBU 1$ b

SRW H QRVAHEEXGWW KIHV V X P SRIURI@ LJQDWLRQ
IURR B KD QLE X WR RO O REK®H UFLVH
WKHUHRI

&RQW U DUHPXIM® UDWLRQ 18 b

VHSIDUDJEESKOR@Q KEUHDNEBRDPQLODERPXQHUDWLRQ

6 XPPDRBWHPXQHUB®WRR®AEK D UHO/O R AD&KHIGE V WeIIKIHS X W 2R ' /RILVWURXB@ XURV

b ]

5HPXQHUGWH®@RYV SRIF\WWHDU

9D O X DRAGIRIGI UWIIHUA. D EO H QD QD
UHP X Q H UIDO\CLARREDXW AGKIH D U

9 D O X DRAMAR RFFSW LIRI@\Q &/ XIIGL Q J QD QD
WHKHDU

9D O X DRAELRR@X KD UH V QD
9DORRW KIHRIQJ WHIPKXQHUDWLRQ QD QD
SODQV

727$/

SQLYBBWILVWURMXFRHQWRILVWLFV
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6XP P DWDERIHPXQHUDMMIWERR U LV WsSKIHBE X W{2R |,' /RILVWWRXBEXURV

b ]

b $SPRXQWORFDWHBRXSWLSEPRXQWORFDWHBRXSQW/LG
JL[HEGHPXQHUDWLRQ
$QOXMDWULDE®GNQHUDWLRQ

"HIHUYH® LDE@KQHUDWLRQ QD QD QD QD
([FHSWLRHPX@HUDWLRQ QD QD QD QD
5HPXQHUDBRLBRGRIGLUHFWRUVKLSV QD QD QD QD
%HQHLW YD G

727%/

YL[HBHP X QH SDEORIG G XEH G G X U MWXHU&/28 ,0 R F N GRIZQ BGD Q FH
7KINDULDEPXQ H WEKWRIRER D R® B S U FEYW IGHD \ JH Q HRIDIOW L Q J
&R U U HV®ROREA/S DYGIK L F O H

,QSDUW L XD Q XD L 5RO MRUKKQU L V WsRS\WKIHIHR/X Q H ULDOML\RSRIF W Z DG H W H U FELDQVHREW K H
DFKLHY HRMMIQRVO O REDQJI HW V

7DUJHW YDULDEOH 5DWH
UHPXQHUDWLRQ RDFKLHYHPHQW

YL QD QWIDUG HW V

&RRUGLRIVWERQGLDULHV

*URXXPDUHVRXBEBQ

& X'V W RPHHWIR U PDXQFSRBR O W/Q

7UDQFKH

OLQLPW]HIHP S DFEEM KFHU L R WK H
*URXSBYDQFHDIRUPDQFH

OLQLPW]HHP S DFFW KRU L R QV
*URXDMVMORZ

OD[LPLAKVWRWPHWHQWLRQ

7TUDQFKH

$QQXYIDULDH®G KN QH UDS/SIURRNAWBGHH QHRBDOWR QD \
REKLFKDQFKH
REKLFKDQFKH

$QQXYIDWULDH® K QH UTD/MDLIFX@ W M SRIIF W

$QQXCDULDEH® X QH UDOWOLRAIDMWGRIFW ZKLEKE@&/ XEMMR W
DSSUEYWKOH JHQHRBBOWLQJ

7 K M/ D UD FIRAL H Y HRBICDN) WAL L LBZURSAX E O LINRHUHH® VIRIOR/Q ILGH QWL DO LW\

7 KNV D EGHKD RA\RXWKIHP RXRMWHP X Q HUDADULRYMHREK HS X \W{2FRPSD WHRGDHY HUD QI BHG LDRP XQHUDWLRQ
DZDUGWHRR P SDHR S OR\RIW MHKIPR U S RR ID MAR YRMUOQ-DMWHD U V

b

$Q Q XKD QUIGY R W PX Q H UTDAGGRIQIMKH DWW K H
"HS X W(2

$QQXAX® QUG RWDIUDBIIR X Q H UDDMGRRP SD Q\
HPSOR\HHV

7RWLHP XQHUDDMWOR®@H S XW(2D\DP XOWRBFHUDJH
&RPSDHRSORWHWHP XQHUDWLRQ

7 RWLHP X Q H UTDMIBR @ H S X &(2D \DP X OWR P®IIS L D Q
&RPSDHRSORVHHP XQHUDWLRQ

&RPSDSHUIRUPDQFH
i &RQVROWUGIYWBAEH V
i &RQVROIBDWHG

2WKWKBRU S RRIDIWH UV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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F%RQXKDUHYORADRODHER USRB DWHH U

&RUSRBDWHIODRDQGDWHKPEHRERQXWDORNKDUHY 9HVWERWH (Q RIORFN LBHUIRUPDQFH
VKDUHYORFDWEGRFBGBWRQ SHULRG FULWHULD
G XU WOKIH D U SULFH
&KULVVGRSKH 30RR9I,% O0DUFK ODUFK &RQWLQXHG
"HS X W2 HPSOR\FRHD W
W KYHH V WELIW H
-HVXWHUQDQGHBO®R9,% O0DUFK ODUFK &RQWLQXHG
HPSOR\FRHD W
W KYHH V WELODW H

7TRWDO

G5HPXQHUBWIMBER Q H[HFIXW\U_S(HHUDWHQ W K&R P S DD LG R VW P X Q H URWLVE® O U

RITLFRWKERPSDQ\ LQUHVSRF@/L UHF W RJVRX Q WLR J

7KH D\ JHQHBBHEWVBWKHNRWBDRBXQW RIZKLFK LF«PD &K ULVWEFSKHQ GH V X V
UHPXQHUW R HRMIVER RDBEBPEHU@HVSRFW+HUQ D GHHFL &/RG L ¥ HWKAR Q H\Q V WIHRD. @VR
WKHLSSRLQWBPWQWYV SHULVFH®BL WK | HFWVKBHEDNDVRFLDWLRQ

IURPLVFDO X QVBIHF L RMGK HUZIWHORD BE oy HySREW DO BXEMNRWS U VEGD \
'LUHFVBUWD F&L U HPWRHER UWRIWEDP RXQW )10 H BB EWRQIKED R AP X O H URWLIRIOL U
S UWRD WBI P S FBUHLSH Q B QRRKVHN IRWAQ G D WMV K H () & 0 B v L U H F W/ FCUJ U R WWR VD@ X @W

W H URAIR || L FEHAW KFHD VIMD\E HW D ND@FRPPLWWHH R 17k | KK LF«P D & K U LV WEFDS/KIH GH V X V
PHPEHUVKQSFFFRXQWE® YDULDERUWLRQ | || 0D @GHL RO L ¥ HWKER O H\Q V WHRD QYR

DFFRUGRQWMKBWWHQGD@ RDBEHWLQYYK g HEDADVRFLDWLRQ
GXUMQJUHDU

1RQ HIHFXWUBSREBDWHHUYV *URDWRXQWURWWRXQWURWWRXQWUYRWDWRXQWYV
DOORADMWHGDIGXULQOORFDWH®J SDIGXULQJ

UHVSRFWFDOILVFDOLQ ILVRBOU ILVFDOLQ
\HDU UHVSRFWFDO UHVSRFWFDO

OLFK&ODLU

i GHPXQHUD@HRORIEWUHFWRUVKLS
i 2WKBKWPXQHUDWLRQ

OLFK2\@ D

I SHPXQHUDWHRORIBWUHFWRUVKLS
I 2WKUBHPXQHUDWLRQ

ODULH $X@PHDE&RP2WHSUHVHQWDWLYH

i GHPXQHUD@HRORIBEWUHFWRUVKLS
i 2WKHKWPXQHUDWLRQ

0XULHMOHWWH +ROW]

i SHPXQHUDWHRORIBWUHFWRUVKLS
I 2WKUBHHPXQHUDWLRQ

-DFTXHWUDWGHSHQGHWOWR U

i 5HPXQHUDRWIFROM QGHSHRGMRQWR U
i 2WKBWWPXQHUDWLRQ

+HUYRQWMRQVEIDS H D G ¥MDWR U

I SHPXQHUDRMIRROM QGHSHR GHWOQWR U QD QD QD
I 2WKUWHPXQHUDWLRQ QD QD 13

-HVX\HUQDQGH]

i GHPXQHUD@HRORIBWUHFWRUVKLS
i 2WKBWKWPXQHUDWLRQ

SQLYBBWILVWURMXFRHQWRILVWLFV
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1RQ H[HFXWUSREDWFHUV *URWDWRXQWVUR\DWRXQWWURWDWPRXQWURWDWPRXQWYV
DOORHAIWHGDIGXULQDORFDWH®J SDIGXULQJ

UHVSRFWFDOILVFDOLQ ILVRBOU ILVFDOLQ
\HDU UHVSRFWFDO UHVSRFIWFDO

3DVFOHU D QMHSORVHIBSUHVHQWDWLYH
i BHPXQHUDWHRORIBWUHFWRUVKLS
I 2WKUBWHPXQHUDWLRQ

7TRWDO

5HP X Q HUDMARSKMWE YORLN P S O R\ FEIRQW § D/FAMD MJAKBF W LR Q &' L U H¥ WIRWH K R G6 EQ U\ IWWLIBFF HVR KD SLW D O
JUDQWREH. UHFR@®DVUEK  WIHRDRIG UHFWRORFDWRIGX KD WHRU - HV %W U Q D QYTH] B WG D WKHOORFDWLRQ
GDWULFHVW@®OUFK

OU7HUDQBHHUHRX Q H DI/BLREO RWHEHP R XRAK L EX) RGALVFORVH G

6 X E MMIESVS U E WADKIH Q HRIHDFOWR. DD\ RUORBBOXQHURKMIVROW UHFRYRU LQHV SRIEWFBDU

8QGHW H DRRKY KBED L Y HEHIR O W LRIFW P RIQ W H

"LW\K KH{ F H S \R MRKQHH P X Q H UBNWLFRUR ER BAHK H $ W W D IVERSY. VL G BU H F R P P H @QUGRHKGD \
&RP SD®R HMRRVZ D QG LEGRMWD QMM HWRPPRBU JHQHPPBWWEWWMRWPRXRMHP X QHUBRH. R Q
&R P2 WRIW K KELXUN D MBL U H FVQRHUWS RIFW FDO DO ORFWRVHKBIHP EH RVW K% R D RG' L U H F WLRU V

DQG RUWR)V ODULH $¥GADUSHUPDQHQWYV SR MWK HDLSB R L Q WEPHY & VW SHILVFDO
UHSUHVHQGWORANWMQWKEBRPSDQYRDWRG \HDIWRP RQZDUGYWHBLAWEHUZKWHXOH YV
'"LUHFWRUV IRGLVWULEXWPRXQWRQWKPHPEHUWPDLQ

XQFKDQJHG

&RQW WD FWMRW SRRDWHDBVKDUHKRRGEGLRUH
WKDQ RMW KHR WU QIK\GWKE-R P SD Q\

$VRIHFHPEHU  WKHAHUWKUHMGLYHBWLFHEYWKWKUHH PGRRWEFH LIRGG U M X E MW RVK H
DJUHHPEHEW Y HMIGF«PDDQ® K H/RJIJLVWURXS | RO O RIZIQDIQW HDBYBR Q G L WRLR Q V
YLORP2WS$5/7KHWHUHHP KQ VX QOLPWWHB

&RPSDQ\ 3XUSRVH )L[HG O9DULDEOBDULDEOH
SR UWSIR@S R U WSLIR@R U WRARHG
LQ LQ L@HVSREW
' IRJILVWULR S *HQHPDQDJHPWE WM QD JHPHIAWUDWHJILF
RY HUVQRWNDE®\R D G

' IRJILV \WMLE @636 % X V L QGHANVH O R KRXHPQMWH VR XBBBD JHPHQW
/D)O2F 6 &RUSRUB @/BIVBIURRO N V VRLURIDIA. | (X VR QY V V

GHYHORSPHQW
7RWDO

TKINDULBPEOWRRB Q VK ORGY®KE D R® MHE S U FEXWM IBHD \ JHQHRJMDHOW L QJ

7TKHUHDOVIR PDQDIJHPBQWHHPEGWZHHQ DQIGQGLVKEW G LIRERQW L GHUDIDUR®PE& H U
/IRILVWURWKBQ GRP2WHFXUVXD@WLFEKRP2WHWKRYUHHPHQW

PDQDJAWKHURXSQGESURYLOMVLVWD@FKH 61 o wirk W D W OW B U WWRSLAVFA BIG RUQWH F W L R Q
SHUIRUPRIQBR D JH PHQUA WFRIH RX SV HFW [ y7 1 omvi RWH WRVKFRQV RO LIG D VGIEL D O

VWDWHPHQWYV

(Y D O X DBW IRFE®! GRAUBG LQDUMHPHQW YV

7KHXGERRPPLWNWHMKWRD BGLUHFWRUAHVWHY LRIZJRIDJU HHP POS R W HQ H Z6-DAU LK H
RQJRIDQUHHPPOWHRWHQHARHPBUHJIXE@DYVLVILVRABODQ & KAHJ L WIHRUBLADD V V L | IDFDBAVH.RBYY G

D QDWW H CRQWCHH DIUR U GWR Q V XWHKNYWHH O DWW HF R Q G L VR LR RIND HU H H P H3QHW V RZQ WWDKG L U HRRJW
RUGLQ\DWDQV DHAWWRIDEMERD UP DVHQ IMHKUP VL QG L UE FMIU@ QW IWK HVHJHHP IRQ @RQW UL EXW H
7KHE D VW K FMXG J P FRIQMYI R U P W RRQEBM/E H WRVKE L VF XV \RUR/@HX G &\W P P L WDHZH R D RG
&RPSDQHYDESDUW PKHDEHKG DS SURSEL DWW HFVERQRID UW L EWSKIW MHVVPHQW

W KIH Q D GBAHHS D U WAKH.@RH H VDV H DIVVQ X DAVORO \

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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6KDUHKBOGWUFLYBWHROOWLQJV

"HWDLQBCGRUPDWHRIUGULRY SHFLFRR GLWLR®WQ WXEBENMMBEWJILVWU®WHRXQUDWER$QWR U
UHODWERDUHKBOGWUF ILSHQHBE BW LQIVW R LG QLIKMW MLPRQWKNHFREGEVLQ BDY
SURY LIGHEWLFGIWHTRIWK&RPSDEVWOD W\ SUHFHGAKIQRHHW LIQUW KW K H H J L V WHKIDHGH
VKDUHKROQEHY S REWKGNXP E IRW K D UK/OIG/ D F F R XIQMSENW K&IR P S D @ WL QV KEHH D UHHF X ULW L H V
HQWLWRSBGWLALSDYHPBE WLOIROURRI DFFRXE®W KHXWKRUQWBUPHG LD U\

, WHPU DW&B YCHD. P S DIFKW KHHY HRMWS XEWIDFNHR Y H U
ELG

QDSSOLFRWERWLFOH RIWKHUHQFKI FXUUBXRWK R U L DJWHRRMQNYV KWAD IRASHR Z HW R
&RPPHURIRDCBAHZLVWRSHFWIKIROORZRQQO WV X P

OLDW®E YOHD P S DIFWKHY HROMS X EMOANHRY@ U - QFUHPYSLWWERRGHMHFWLRQH RIWKH =
| 7KHFDSLWIDVO X F WHKUBL U HFEWK. Q G L UHTPw w8 QLY HBVIDDVWUBWXRIQE®X W KR FDISIGND O €

LOY HV W AR RV K BR P SD QO ® OHOHY DO W< H% RDRG ' LUHFWRKIEHK\EDBR ZH W H
GHWDUGYWVFUKBDGHHFWLR@WKEQLYHUVDBHYFUKRBBHFWLRQUHDWXWRFNVFULSWLRQ

5HJLV W UDRKIPRIRSD S MWIRE N & RWIKAKDBEK\EDSIRIUDP e
| 7KHWNO RUH VW U L BMKER O D RN Ki[H U FRY H1 &K D QMR K&R P S DENODRBUPD GH® FFRUGDQFH

YRWUQJIKWYFHERMW KFD Q FHO @ YW WRU@JIK Wy ZLWRVDWERWERUIXOBWRYLVLRQV
ZKLFROHRUPRUNKDUHKRPOWHHT X HMY | KHRWUQJIDVWW DWIRHIR J L VW KIPVKH/EG

VKD U H K RDAHDU OWEG HF O BDN L DU RV VIH G VWL KH/RILVWURWXEP S O RHHE LIPAXW X D O

VKD U H K RAGLHOSLRROGI B H@Y K1 O D 2V IXQG&3(DUH[HUFIEMBIGHSUHVHQWW WRYH]H G
| 7KHUWAD RJHV WU L BWKERQD R'QY KD WHID Qv [ H U \WKIKQGAVSHUYERRWE H S U HWIKIGRO GHU V

ZLWWKH [FHSWRRWK W KD UHKRIDIGHHP HQ W YHQHRBRWLQJV

GHVFULQVHHG;WLR(&RlWK&QLYHaHmm/WUDWEﬁéL:"zU':?R"DVSHFLDI;JHHHP';QW:\\(LS""REW
'REXP HQ8RQWMWKORP SDQ\& Q QLILPAOMOBEP EHBWHPSORI\BHVLIQ

| 7RWKERP SDQW@R Z O HEK U@ JUHHPRQWY DUPDGHHGXQBDWKRBRRWRQEGHU L RBXRKY
FRPPLWP IEGWY HAKD U HK RO KWH DIOK R v H | W K HIPLS O R\ PLAVQRU P L GIXWIBE X E GUIFN HR Y H U

GHVFULQ/HHCEWLRCB(RI\NKS-QLYHUN’\DLO/WUDWEI!QEO 0 FLOBILE L O LW
'REXP HOMR O WRMAGR P S D 012 ' 7TKHORDRJUHHP HD@WUH Y R O FIUMGIDFLO LW

| 7KHUWH B RVKDUHWD Q VKIRIGMSNFERQWURJ RQWURRWHEL," /RILVWREMILQDIQEVWLQJ
+RZHYBGRXEGRHVUQJIKWR QI H XSR@KD UHYV P FTXLVOWDRIZEGF D Q F HIDIGCROE D IRWMV K H

Z K L FFID 8 5 U R WHRSD YEHH HUOH J LV W QUK@® P H R X WV W EQ®IDRJF H P L O CLRHE HPEH U
R W KD PWK D U H K RECOOBHHUD R W1 D U V PD\LPPHGLDWEO\HQVKHYHQW FKDQLA
i 7TKIDSSRLQWPIBQWP L RWPHPEHRMWKHRDUG FRQWRUGRHO L RWMUGR P SDVKRDUH
RI'LUHFWRIMRY HUEHGWDWXSWRYLVLEG V

$UWLFQWR/RWKEHODZV

LWKHVS WHWMWKSIRZHBWKHBRDBGLUHFWRUYV

17(51$&21752%1'5,6.0$1$*(0(17
352&('85(6

7KH.RPSDQMORIQWK$0) AW HIHUHP@RXDQG +RZHYHMWOMKHLVAND QDIJHPEQ@WQWHBRQWURO
JXLGHORYPUDQBLGEDSIYXEOLYABGXDU\  SURFHGXUWEHW L JDGIES S O WHKE D Q SRR Y. G H
DQ&SGDWEBO\ WRVWDHEMWNKHBERQWURE VR QXXWH D QRIWMK&RPSDQD&EKLH Y HR H QW
P D Q XD@®RW U X WMDX&JFHU R D F K REMHFWKYRD\SDUWB S HR@ED FWRHW QUK H
7K H QW HERDWU RW AR Y HOUF® P S D OUIG/WIK H & R P'S D GRRQ W, QRS W& HIUHHQ K H LDH.@WW IWRL R Q V

*U R X SFR/Q WIUR®Q F O XIGWEHJ R XBSR QVR O L G RAR\Y WIPR GURFHGCGKQHWHRIIDFWRUY RV
OWHBROW DB L ORE K H F LH DRV RUHH UL X Q F HU W R DRRRXNMARHXE R IM X G J PRIQID Z V

FRQVRO FRRIP\S B @ DNBWR FRXMGWHODW L WEPWRFFXSXWR HFKQDEDGRIKXPDRRWKHU
EHW Z WHER P S DIQGWWEVLGLDULHV HUURUV

SQLYBBWILVWURMXFRHQWRILVWLFV
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D*HQHBDQQFRIOMPMQDIHPHQW E*HQHBDQQ F RICHWHERPWU R O

$ ULMNWKS$RVVLRIGVKREFXUURQPEHYHOWH 7KH.QWHBRQ SWRROFHG RUHKEWD VHRRQW K H LV N
FRQVHTXREKHLVFR X @BURK&RPSDQKAPDQ PDQDJHPHMWHERBUEBHVLIJWRGHQWKRD L Q
UHVR X DFWHWW L UR REIMHERW MBYXWDW LRQLVNE GV V XHVT X L BR Q WIUKROU R F H GIXQMHI/X G H

5L VAND Q D J H PFHRGDWV RVDN MRWD S S U R SWH B RHU F 17 S U R SEROWBIRISQV XVWKHH ILFLW@RUHR|
EHKD Y ISRIRF H GXQBIFW LRIV OGP SOHPHQWKIBFRY BY HRIUH VR X UEBFHHAD Y ISURFHGXQ & V
E\WK&RPSDGLVRDQDJIJHPEHQRMWRGHQWQG DFW LW QNVOWBHKEHS H F IL HIDAW XRIH I FKX EV LG LD U\
DQDOWHADMRILYNIVFHE\ WKERPSDG\LVNVDQW K RXBDZKRTHLFK

H[FHH GLIPIEW § V L GIHRUAHE VWWIUEGHZWLKD Q | SUR P FARIQ WRIMHIJKEIX V L Q MAKYI | L F L IRQLANY V
DSSURSPDMWHQWKIFR QW M[MERPSDOD\ RSHUDWWZRIQDAON KHH IHF WY RMHVRXUFHV
LPSOHPPGWLR@D QW YROWKMQWURGRAWIRREXVWOORKHIRXW R SSURS UWIDWHAUR
DSSURSBURWHG X QBWR QW DRDWOIDVV SHFLILFDFFRXRDWMREHUDW LRRDOBUIDBORPSOLDQFH
LQVXUBQRBUDPSSOLFDEOH ULVNV

7KREMHFRMU YWD QDJHPH@MWROORZYV 7KH QW HER@WBWRE H GIXWHHSH F L | LED/OHOWERH G
i ODNMK&RPSDQAAFLVLRQ PRQEWQUIDWRE. HQVXUH

RS H U D WSLLRRAIH@G KR FRZULHADKY L HE B UR P R W LIQ F R P S O LDIQ/BID D\QGH J X O DVDRRIE W

L WRVE M H F BAMYDHN/D QRIE M H FRW IENURRISIE WH Q WL DBP SOLDIQRER VW U XB VEREGH CLIGE/ZR\

WKUHDQ®SSRUWXQHWXEMD@DSSURSULDWHR PRQD JHPRWKARDRG.UHFWRUV
ULVN WDSSORDGRGHTXDOORFRWKRDQ | WKHURSHQFWLRERPBDIQY KREVRFHGXUHV

W H F K QICF® QD QFH BRX U F HV  LQFOX@K RWHHV L IGRIDI H I XIDADWBV HW V
i 6DIHIXDQBQKD @AERPSDQIAV BN VWG | DFFXUIRAFRXDQIRQD QER /O
UHSXW BW.IGRHD W DIQIGYD O\ ]NLIQW K U HIDAWGY % \K H O SW@U H Y B Q BR Q WWHID \RNW K&R P S D Q\
RSSRUW XQVMDRMWWYEHHD QWLFLSDWHG  QRMWF KL HY WM H FWQ WHIER@WSIOROM HU R O H
T (QVXWHDWERPSD @EWLREARQV L ZWWEEW | @V KFHR Q GO BR Q VRURICH) R X YOW LRXWL QHVVHYV
YDOXHV L QWKIPRRQWMMBRPSDRDWGRSVWHEB QDPLF
i 5DOWKERPSDHAE O R\EHIK/LIMK D UHGE IRRQ DS 'S URWRKG D 8§ WMQ W H B R Q WSIRROF H G W BWHKVH
WKADLQLVDNYSURP W BUHRHIWKFKDOOHQ OHYWRQBHYHORSRMEYEW LY LWLHV

D QGL VNN O DMRHGMLRE
Q 7KHURXQ W HER@WBURF HGXWHWL P DEDR®M G
&RQVLVIMHWMK HRIEMHFWELREHVVAD QDIJHPH QW WRUJIJD QL] DWARSD FLR/AVVHP ILQDRMHP DW LR Q

VIVWHPDVRQ TXLFNQIBWWD UJKWRHIEHVRXBRBYF\

i DRUJIJDQL]DWVYWEBO X

| SHUVRQYR 0@ B @ HERXDMOU R O 7KH*URXS&WJIDQL]DWMWRUXFWRQNWLWXWH YV
i
i

DUHIHURQRKDO XQGHU DQUOHRRDBIR @ URQPHQW
IRUPBBULRGILYALRIZ KSHU L Q FUBYNMFLOXH o r DG UHFEWR UV

*URXS
i DERGRHWKLEV 7KH6RDEBGLUHF VBR Y ¥ X VWA LV V XIBV LW K H

*URXBQGHFLRB&\DMRWUDWHIWULRX.VEXORYV
3URF H GHXUGE R/P P L WD/IQIEID J R EQ { WRYRH® R X S

PHDVXUN-ID/NHQWK&RPSDWFUHGXFWNDUER%DQDJHPW\QQ%RDW—I@VXU/HK/D.WWH[EQQWUROV
IRRW SLIUD QDO SHRW VBV V L QW& H V F U L BHIGH I X Q F W IRRIQ) HAFKALCR X JWKKRIE VX S

FRQVR O VGIDMWHEIGIRW | L Q SO B R O P\DHRBHW

LOHFWLRRW KBHQ L Y H BN DLO/ W URDRAKLPRA® W « 6HQ LAROUQ D J H PDHQ@EH F X WeLR'AHP L W W H H
7KH&KDLUPDQ@G (2 KDVRYHURSBUDWDRGDO
IXQFWLREUORQV VERLPLSD\H P MVQKWY6 R D URH
'LUH F WIRSJSAARWY W G D WHU RIVFO R XBSXVLQHVVHV
+H LV VSHFLILFUDMBRQVLEWWKHHITHFWLYH

LP SO H P H QRVIQMLHEEXDVOD IRORLKEM R X S

$QVLQDQELD®VV R F LOMWHGL P B WHQD B & K H

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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7TKHKDLUMI® (2 LWVVLVIWXKIGE XW ENW KH
'HSXWQZDQB\DQ[HFXV\&LR{FI-PLV\Z\MHRPHHPEHUVF  QWHERRUHIDWREIHHSDUDRERQ

DUBSSRLEWHGKDLUPD® KHSXWw{2 svrl < YRFHWIL@DQFQIRUPDWLRQ

WKSQLYHBWDOVWURBWXRDW W KHHFXWLYSKYS DRI K&R P S D QR&W UIDEVOH BRQ MWW R @/ H P
&RPPLWARIPISUIWKSK LHIQDQELIDEOMWKEKLHI GHVFULEERYMKHURXSLQDQEHSDUWRNQW
'"HYHORSPRQ@QWMRY RWILRBQE KEKLEASHUDW L\RIH F L | IUAFDVWB®R\QNRLIEFIFHR X QDMLIAQ D QIFQWE U QDO
21ILFHU FRQWDRIOKKH SR Q V XWIKIDWF R X QMU QDQFLDO

([HF X WELR'P4P L WAMHPHE HD UH H V S R QMRUEIDW W L Y | RUPDIWRRRXUD Q@ QF RP S O L DIKMHA\V W H P
XSDQGE®RQLWRUQ®WH FRDWVRMWHEPYWKHLUXQFWRRRYORZV
UHVSHPWHRNMHVSRQVLELOLW\ « 2UJDQL]DWLRQ

$FFR X QMWAHIW U DR (BISW L YLLOW DI\EKIL O H

H D FAKR X Q ROAVRZ @ F F R X QGAHLSIDIU W/RE QWR

7TKHQWHUQRBWERQUARRABUIWHKRHPEHRWKH  £ppgp) waR FDXOOHRWY W D W OWRRIX @B YD W LR Q

(IHFXWE&RAPLWWHBLUHFRIRUWH FRXQWULHYQ @G p L0 LV WAHFODUHDIWALFGWYD O FIHWL V

Z K H UMK R XPSS H U CDIQHRR P HU R XGL U HFINRUV [ 1 W U DQIGRSS @ DHR DRISD \ P H @WRID G H

D URRAH P EHRIW KIHH F X VARAP LWWHH GLUHAWRPWKHKHD®IILFRI WKW XEVLGLDULHV

7KHQWHUQ RRPRQMOGHV LIJWEEDIRUXIRU FRQFHUQHG

WKHFKD QIHSRPPXQLFRIWQRYP EWWR@WEY | 7KHRQVRO LIGHMLIRQPIHEMIGH RXEQDQFH

PHPEHUYHKRPPLWDNE WHANPWR XSV UDWWRIG\ GHSDUWERRQWROLGRWLBRPW BGRIGNGERUWLQJ

W KRIS H U D WSLRRADLOBDHHM. MUHRGR W. Q F O X IGQ W $ U Q DWL P H WIDUENDHHQRAX W KEIH JL Q RUBY H U D U

FR Q WDR\ONKNEH HKQJR SHBESOOHPHQWH G 6W D Q GRQW R O LSIDANIDR® ¥V HEBW KHD U L R X V
VXEVLGLOULHNRRRQ Y HUD QRGED GMXVWPHQW V

« 2SHUDWLRUVRARQFWIGHIDAWWPHQWYV DUHSULPDUSBUIRUPHIGN KWK HFRUSRUDWH

, QY LHRIW KHJ R X SEM KON FHQW WDMDUXH W KHH FRQVR O L GDMVE DRIV FZHKQ WK R Q V W DRKMG N V

JHQHWPDQDJHRINYHEXVLQKNYWKE@HFHVVDUD FFR X QWALDQ GIDQ@ K H UJH F H V VDDA XW KVH/

SRZHWWRUJDQG]H BB D QD WKRISHUDWIQRQV SURFHBGRGBWB SR EWHGXEVLGLDULHV

IXQFWLR@KNLPAKKH\UHHVSRQVDIERMBHOHIDWHBOOHSRUNQ®D D O\BALWL WH &\ FRXQWW\

DX W K ROWNMMA/KRD QD JEKR H S RARIK H P FHQW UDDLLWMWEHURXBDQDJIJHPBERWRXQWLQJ

(DFK—}LYLVWR—Q/SRQI\RL[ECDFHS\NQWHFEJR}Q)\ADU(E&OVGHSDUWPIHLWUHSDD‘MSRWWWWLHHJYLHZ

OL QHVER WYRW JD Q L IDOIRGSR O L B QIBX O HV E:D"é*gJUHRPX':QQV\'ID@FH‘BDUWBHQWXW@'HQ'—RU

7KH*URXS@HD@DQDJHPN’W\X\@@GNKHHJXOD|U7UHDVLX\EJHQWU[DR)DIKEWLYLLQAUWH:DVK
ILQDQRISHUDWRRE®D OBMSRUMQURXWKDW sSRROVQWHKBEHHOQHNSD QGREZRYHUVRI
LQIRUPRWDRUBWGL UHGMWON U LECWRED YV  pyDLOPEVEWHFHPEHU $OPRUURZLQJIV
DOVRWURGRFKHIFGRRAP XQLFDWMRHRMF OXGLQJQFOXBX WYIWDH MHUBSSURVEGHQWUDOL]HG
LOQWUDQWWIR X UROMDVVPHDU H HHQWE K L FKKH Q\SR ZLWWKH RXBQDGFHSDUWPHQW

« ,QWHUQRWRIPPQ /O H H 1

V'S U HIF& O WRMLUHN HRURXDWOU R O 1 )L QD QFALRORP X QL FDIVULIKE QW U DXOQ GHIBIK H
)LQDOMKKXPDQHVRXURB¥WIDRODGKHWHRY CLUHAWSRQWWKSKLIUPREE(2 WKHSXW\
L O W HRRXDVBWIRE H G X U H V &(2DQ @ K&)2 ZKRDUWKRIQ G\HR SHOGIW LWR H G

I RQYWDIHFUXLWWPMHYW WDLSEIUR SUNDOMIVQH FRPPXQLFDWXS QD QBIDDMDR XWVLGKHYV
ZLWWKKHHV SR QV LIEWEERM IHYQBQ@ ZDUHQHV\BUHSDAOBODQFUB UM OH DAKHVXUSIXEOLVKHG

RFURSROLB QD O XHV YLDOLFH@EWR®D G F DWKNMBRIXZSH E V D@ I 3 5
i WK URX®RQ JR WQUID LRURIUD P DJHQF\
i WK URXQR SBHI® | R U PDKFIHH Z V i 7KLRUJD Q L JIDWH.RXDUDHNL\HZ QM KHP SO R\H H V

LQY R MYUHIX E MWRVGD Q Q XDHU IRUP DB FHH Z
7UD L GLODIWSIX WS O DIF®R U GWHD L Q WINIL@ O V
LQOL@H WHURXSHTXLUHPHQMWAR XS QDQFH
GHSDUWSTHQW FL@®IMBISSURWKMHFUXLWPHQW
RIFKLHIQDQRLIDG HRUNR UH LVHQE VL G LDWZ HV
IRUHERJDW SH@ERHHNQ Q G X FWll B (YW H
*URXHORIILEQUD QFH

SQLYBBWILVWURMXFRHQWRILVWLFV
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« B\WWHPYSURFHGXUHYV UHVRX UMM FDWRWWPSRWMWDUDWH FLGHQW

DWwW VHQW MH H DIJIHPHQW
)L QD QEQDROU P 2 VB URIG DRIHGW H Iy wmeHw g H © DO WHEVHQWHHLBBMH QWY HQ IFILLDIAPHQ

DULDQIMEXGIBWGULRHIDD UM [SOD LMPE
6$3(53V\VWF|RYI—[IU:\FRXQWDQ)DHQIBISDQLVI% DO\JHG v [
3RUWXJXXWHA% HOJBRQ LVAGR P D Q HIQQV L W L HV

RFURXBHYHQMEBDQDJHPWHHSR U D@D SHDO VBIURG X FUHYRMAMN. WQHX PERIBDFNDJH YV

*U R XEX V L QHYDENRW O G BIOEM H W F O XIRWUAL J S UHSDUHBGR X IDRJBNY DL FROBE@®RQIREQY LYV
&)2\D QKR QD QFR QW U FDAUHMHUDML@ME. YV K(B\8 7K H UR XIS Q D QF-HHS D U WP HIQNR LDPAH H NBD V K
VIVWBR &/ KSHIURFHGXUB VMV WU LEKHWXGI HW UHYLKEZJKOLJRKMWDRQJIHQFDVEDOD QRHUNWK H
DOVRUHSDUR® KLIMVAVWHRRUGHWRIDFLOLWDWH IZRMMNQBF D VIO RIRUH FIRWMKIIROORZLQJ
FRPSDULD/GGQD O\VLV ZHHNYV

« &RQWUROOLQJ ,ODGGLWIFRIQHVBIUL R K8 R DWYO O \SIDRIMHFWH G

0D QD J H PIHQSRIWBIA J X ODUHDS DIUQHEH SRUWH GYRXBDVKORYWDWHBRQWQFRVNWDWHBHEW
i R@ZHHNEDVVYKRZIP@UJIESBUDUHKRXVH SUHSDHMHHRPIRQWRVIRQRUHFDWWNLYROBG OO

i ROPRQWEDVLEFOXBX\WQ ROWBHWNWRG VXEVLGLDKHWRUHFDWBYHVHQWBGVFXVVHG
RY H U KHRO/GWHER X Q W U\ ZLWKQPDPWDIHPHIQRVXEVHTXWOWRYVUHFWLY

DEWURQ®@XL L Q VAN P O MAHDEIOM
7KHVH-RQWKIG‘SRDWHDFNNGE\DQDFFRXQW‘Z% UR@X WIRIEL Q W@ PO \REVLR

KENGIHWV

FORVXHKHFKXSSOHPW@&W®®DO\ZHWEHWDLO
FRQFHUQHIQJFRFHDVIORZ¥2 DQWKEDODQRPH QD RMFBI\HDW WKUHH SIODIYSUHSDD®EG
V K HHWM D FXKH JHDQ@W L W\ SUHVHQWHQ IPDWQ DJHPHQUWW WK SHBRXQWU\

7KHVSUHVHQWDMIGRIY G H 6 WKF X V \RLGWQAKWH
7KHPRQWIKED$R[DJQ/GLQDQGHD@EDUV‘EM_VFX\E\YHC?LQDQLFHD Q U UHDMQ W KOH UHB UV
*URXIS.QDCIFHHSDUW\P\HQ—WHIB‘RQV\ZILWI-KYHU\D\ZH@GRQRSHUDWD ”I;[I@RJU/G\HBQ[“WM:LFWSKHWLH
VXEVLCELHDEEJHHLQUHVHWWHH@PFD@DJHPHQWSRWHQIWQDQH:LRIII)/HTXHQ)F‘HWRP?/HEDLWLVIDFWLRQ
ORQWHKGERUHERDKURALY K HVIHQ D Q EQEBQ F D W\RRWY HAY VWD W L V@G K V VRJALLDGCHIENW QW HH LV P
DORQJWRISGHUDWILRQEDFD W RYR O XPKIVQGOHGP SOR\ PRHRIW D BOHNE RHAWE GHQW L IRIRDWKLR Q
KRXWZ\RUNHXRDUDWKRXUDDWHW D Q&XPDQ SRWH®O QD OHIHW IRVZW BR U DIOW F

9,*,/$1&3/%1

,QDSSOLFDMZRA G D WOHDGJ F K RQ HIIRUWYGLQSDUWLFRIODWX UBNVO D WLRMWIK H
WKH LILODRIFSIDUH@RPSDQIDHMMGLQVWUXFWRRUGLRNWSBQREBXYEFRQWUDFWRUV

FRPSDQWHKSKDLURMUWRDRIA UHFWRUW 4 owWEUHS VBH® PK L kS SOLBG'QRILVWLFEV
/RILVWURKDDGRSWHBUJLOBQBRRUGWR ;R ygpSpDQRARUNUQRXRPSULWK@ROORZLQJ

LGHQWKHWLVNRSUHYMRAWLBRYWDFRHXPDQ & 5pywRMHGWHVHQWDWIRUHPHGXUFKDVLQJ
UL J KDIVX Q G D P HIQW B G RIPKIIH D @@RED I HRV\ 1 3 & iy v R X WENPD QD J H PEBYRSHUDWLRQV

LQGLY LDSYDKHD YLURQPHQW
7KIBURFHR@UDZXGDQGHILQLRWLILOBQER

JXUWKHUPRWHF @WKEDSL@DBHTXIWKN £ DOGROWLRSKHEWOLREZF R Y HUW R B
/RILVWURWERP SOHRHROW L FRUIOBHLRQ 5« R ok X S

SVWKBWHTXLUHPR@WYURRFMKKHWHERDZDUH o 30 ZQEE X OOR O R KIBF U RVGRY H UV H D V

VLPLDQBRPSOHRW\QRWEMEZQWNUQRXS;URX\BXEVLGLDI}JWKW‘I\VWBE’GE@EROVWEH\IDHG
KDEHHQHAS7 KK LILOBQBR H'S DUSSIOWRNKH £ o\ QRENR Y HPOIRVELWR F H G X U H

HQW L'URJLVWURKSBK L FLKQ F O XBBORR QVROLGDWH G

FRPSD QLKW H L QD HWHALWHIEVW K B+ U R X S.av 7 K HF X U U FS@DID VG HV L J EDE HEQW K QLWL DO

S U H V HAQKRAY H LBIUARA URHE/R/\VE © D Q V REVHU Y 'RV KH. J L OO REH
i 5LVADSSLQJ

7TKHSODLQRQRIPDQLPSRUWDQWRIWKHIRXSAaY S5LVIWVHVVPBBWHYHQWLRQ
VXVWDL®DEDHR SRIOUWL KKDEHH@ ODIRU | :KLVWOHEWODRMHRP
VHYHHD@WYCESUHVHDWHBE Q *BEJHSRKW 1 OHDVXWHIQHFWLYHQHVYV
YLILOODREBBURY IDAR&S R U WKW WK Q &aWEK H Q

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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GHOWLIDPBWYRQVRHQWNHQHUDWHG
EYL'BRJILVVEXPMEOQHVYV

YRUD QXPEHRU\HDUWKHURXSDWDNBQOREDGHW KW RXUK Y LRIY KHQ WY D B KKD LQL VRIV
DSSURWMKD QD JLLOMYLVNKHILVNS HQWRUIHH B G Y HUR/SID RQ\Q G L Y LIBQWKBHD Y L U R (DRHIRW
FODVVIXIQB®WYH@®WHJIRUWHW QDA UDWH RFORW KRR P SDQ\

%X VL QHM¥D QES$HUD W LRIIDBX PDQHVRXUFHV /g 14 F IILE RN UG H Q WILQIB-O® V V K Q. GHERIX U

bQ@E FDWHJRULHYV
7KERUNUQR¥RQG X PWH B LRHIEZ CROW K HWIHV NV &RUUXSWQWE&JULW\
ZLWHK IJDUBKH. JLOOREGED S|L.,3GGLWURYNDW +XPDQLIIOWYXQGDPHQWH®RP YV
ZHUHGHQWR QLBH[G V MLIQUEMUBHILQHBRUH | +HD ®WRKEDIHW)

(QYLURQPHQW

$UHD ([DPSORINLVDWVHVVHG

&RUUXSWQW®E JULW\ i *LIWB\R QD VWLRES\R QVRUVKLS
i YDFLOLWDW HRW V
i &RQIOREQWHUHVW
i &R O O XALWVRIQV W RPPMXSSOLHU
I *RRGWKHIW
1

+XPDQLIKWYV ,OO0 LFDUN HU V
&RPSOLDIQERUNWQLPHV
5HJXODWHRDWEH®S RUWDY |
+DUDVVPIQGWVFULPLQDWLRQ

—_— =t —t — —

+H D @WIED | HW\ $QDORMFFLGHB QWYL W IWFHN
$QDORMR DG D QDFRUBHQW V
YRRIG\J L HLWUK V SWRWREBHRB G X FW V

—_ —t — —

(QYLURQPHQW i BWRUPWHRRFWHULDOV
I %XLOBEQRBHNSULQMOHUYV
i

TKRULMONWVHVVPHOMWRGROBRHHIRUPDOWIRIG 5LVIDFWRUYV

HQDEWKHIRX SENVULRXEVLGLDREREUHPBIQ Wg 5 1 F | plrmw i @ DWWR QU J D Q L JOM/KRXE VL G L D U\
DQQXBI@®I DVVHFVPERWQ L WFR X QRVIDIR F D WIKRH U Y ISFUHRWY LRGWM KD W R U H
« *URVALVN W KU R G X\PWR/UW B [R.BW H U LRRG/ | UHWRG X F WV

W E
*UR\LM\LKDFO)WBHHUREDERUWKM\\PNDWHULDOtI]LQJ
DQONKHPSDFRIWKHWLVNLQDQROORD @ QG « 1HWLVN

UHSXWDWLZRQORWD/NLRQWRFFRXQWHILVN 71| \wyy KiHH V L X I8 FV KIHJ R WY \DNWW D N L Q W R

PDQDJHPRHDNVN XUGWDFH D F F R XEQRWQ WRJHRMDV X IS0 D FHURFH G R KKHFN V
5LVINVVHVVEEDQWRGVKUHH WHULD DXGLWYV
&RXQWUAIQHUDELOLW\ 7KHQHWL VDN V H V V FGHOVMH U PW B FW L RIGEH
&R X QWIAND V V H VIAHLGYZIRQ G L FH V FDULRX\G .
| &3,7UDQV S D,lDMGHU Q DRVRIVRQXSEHIUEG s Wi RBQIHRQRD QG D WRIA HP HORMDWERERQ Q
QGHI EYORFPMQDJHPW®WGXWHHLVRNQBRQLWRU
i 0DSOHKXPIMLIKWYV SURJUMHMMOCEH Y HO

i 9LILOPROFBIXGLW FRIFFQ WY R\ H RO DIFW

,GHQWLILFQ @RIV \RLEDVWQFLGHQMYLRXV&RPIRBYPORADL®PRQLWRULQJ
DFFLGIBQWSXW VB0 UW GINVBAZ H DAV KIH YH O 7 iy L \PND W DIQIB V V R F LDHVMWHGR G RORRIUPDOL]H G
W KWX E VL G [PIDUN VI L WKH J DW B W K LRI X O DWREIE | v W U ERV MY 6% VD Q D J H U
IUDPHZRORFBRGRIHWKLOERFEZRLVWOHEORZLQJ

VAV W HR F

SQLYBBWILVWURMXFRHQWRILVWLFV
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7KKHWKLFVRP S OLDIQEHHXIWX D/OKSH) 2D Q 65 7KLARQ VR O LHPMELGRIGE) R XW$R V W D BAOAWNS H V
DWHDFKXEVLGEDURX\W VHOI DVVHW MKW DFWER0Q Q
VXEVLGUDYW®HQWHKUHL \PND QDJHPWHEW HRY | DFWLKROMDH® HEB\W K*HJ R XT8Q @ K D UAH.GW\KK H
SODFRGUDZD @FWERORBU L WULIRDNOVY VXEVLGLDULHV

I OR ADFQV LGRHEOW KWK EVLGLDULHV
6XEVLGUDWNYD SYHUHRQVRO IEGWWHI® X533V N !
ODQDJHKRDGBIGMXVWPHQWY GHFLVLRQV

5LVINVVHVVDBEBWHYHQWLRQ

7KHULVSIUH Y H QUYL RW WEID V HREQD VH U LRIV W KFHR Q WRHRQUMIH O H WIRQKIHL VING/H Q ALY UHVBKI H
PHDV X WDH\D S WHRED FE U HIR KL FWKHJR XISV UL \PND S S LSUIR F HVD/WHV X GLGITR O H S OVP WA W
UHVSRQVKEOH®HD VXD HHMUHV H B WHREZ HQ D BHPIS O R \W B ® H QRAXLA DIOL J KOWD\S W K IFLD/QI V
« ERGRAWKLFV L QV K KBLOU. W R GGXW DHA/H @O KIHU HD@GFWLYLWLHV
PR VDMWY L \ONQW R F T X WUKRHH. JBMI O H [H V.
7KHURXSERGRI(WKLENVRKWVHWIUXOB@G (0 vco) b & oy b LOH QU LIRGEWU R Y LYERYGU
SULQFLBRHYSSOENBOIPSOR\HIBWLEHHQ \\n o np\ggwHPSRYDURKPEHDWXYVLWEY
SUR Y WBEHE® S O R \DIQID GBIY D LSRG RXS & 1 5 oh Uiy 0 W) U CoW R VAR Y H U V@ H WA
ZHEVILWE XS GD WO G WEBHIOBHILY BRWQYHY © 0 ' ' o o oo o6 s\ BE DOHADS v
6DSL®DRQWKSIUHYHGWRRQUXSWRQB@SLFY |~ 700 o
FRYHEMGYL JLOOREGED S |.Q UHQ F O X.@WIGL V
FRGHKLAKDEHHIDS SHQWRGIH WHUIDX®D DW LRQYV GHGLFDWHG R BULERXH) H WHI@WRD Q J
$VSDWRIWKIHQ G X FRURBH GW KI#R GRII(WK LIy DO8SRRY WVERAIGH R XSXUFKDIVH D UWPHQW
DX W R P D WIH@A@IOR DMORI D FEHZHPSORVHELY /31| vig WL I L ERWA R Q
& R GRiI(W K LLAWY U D Q VD @ @/LHVGN U IDEPXRQHIT FR
RXUXEVLGLDUGB VW RRKGR GRHI(W K LWy R X s - ORUCHWEQVXARD VL \REHQ VW XFO@Y @I R X JK R XW
KDV PSOHPHOIHFGILRFHGXUHBRQDWLeE W IGRUDQGEROLPLREBPWW L REMI D WILLR/QRKH

VSRQVR BWHA S *URXXD VP S OH P HEOQWHEHWDWD L | [IDRD QW@RQV H V
ORJLVAWUHKRXVHV

« (WKLWFUDLQLQ) 7KHUDPHZRQYMNO X BRXS)GR AX®DBYGQYROYH YV
(WKLWYDLQBQRYLGH®HD UQU@I\RAHDG | LQWHD@B®/ HDXBOW V
RIILAASOR\BGRFSHUDWDRQVHQYVUDQBEGLD i DFWERQQV
WKIHQWHWQDDORQRW IRKHPURXSD VKD UMGHVH DVLWHUIRUPDRFEUWKD VVRFLUDWBE
WUDLRD W H ULLDAKKIIR UHVXE VLG LKLY Y H 7 4y D P H Z FOUOWIRQ F O XIB W J X O DOVGRAS D | H W\
W U D WQHPEWIY DK\ V LIFRXOU RMVOHDUQLQJ  FRp SR QMIGBEW FULV L ODIQFXL UHP HQW V

7KLWUDLPR G XOBEHHOH Y LWHRD NBWRFRXQW
WKUWHH T X LUHR MWV L O D Q F HOEIYSAQ@ RD N H

*URXS &RPPLWPHQW & KHFNSHR[IDPVB OHV

6DIHWAHJIXODWLRQV 6WDIHFHLY HAMIDLQLQJ i ORQLWRDIQGBFRQWRR®SHUDWLQJ
DXWKRUL]DWLRQV
i +DQGOIDAUGSRVW XWHDLQIORD G
EHDULQJMHOHFWULBFRWKRUL]DWLRQV

H Y D F X DRADLIRVQV\L IL MHHV F
i 2Q VLWHVS®DYRR G UDFW DRIV

LQWH J ERWR NR® W V

6DIHWAHJXODWLRQV (PSORVHBBIVMRQLWRUHG i 9HULIL FROG\RAR@P HQW YV
i OHULILFRWHRQAIOPYQB®WKHU
UHIJXODWRXYLUHPHQWYV
I, QWH J UDWARLFRHY V

6DIHWAHIJXODWLRQV ,QGXVWHEED®HQMMGFHRQWURO | ORQLWFULERISURY HRHQMT X HQ F\
DQBHYHUDWH YV
i $SFFLGURSRDYSUHOLPDQDOWVLYV
VKHHWYV
i SLVINNVHVVEWR@WNQ LW

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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& KHF N SHR[IDPVE OH V

6DIHWHIXODWLRQV

7TKRDQDJHPRMKMWH Q DO/WHVVPHQWS5LVINNVHVVBRGMWY IEFHZR UXNQ L W

GRFXPHBRQWUROOHG

6DIHWHHWLQD QG RQW KM\IHW\
LQVSHFWLRQ

6DIHWHIXODWLRQV

5HJ X O DDAVRSUWHB WING O D F H

3UHY H QS\DLIRG L WHRS KWS H F IUILEN V
UHODWIRQIEFRQW RBFHWRULR® V
ZRUNHQYLURQPHQW
JLUWDIHWMUWLILBDWYNU RSHUDWRU
OLFH QMWHN

(Y D F X D@L R®MO V

"HD U LRIS H U V BQUIROY HHFEMKLLYSHP H Q W

6DIHWHIXODWLRQV

6LWHFXDOQBFFHVYUHQVXUHG

$XGRWHFXVBWFLILFDWLRQV
.QRZRQDBS SOLMIGBMWRWRFRO
/IRDGLQJ XQOBREBHG@AUHV

6DIHWHIXODWLRQV

(QYLURQFHYNWRR QL WBWHWBLWHV 0RQLW RIDQVUKR ULPMBEEQRYDOV

FRQFHUQHG

7R[LFPDWH U L®IYD J H P HIWG
WKUHVKROGV

6DIHWHIXODWLRQV

$FWLWBRVSURRMWNEQQDGLWURQV
XQGHUZD\

$FWLRQEBH\BW D F W RRHKGH V IRIQ
SLFNIORFDWSRQ®H /S S IXYJIR |
PRELHOHX L S PHW W

6DIHWHIXODWLRQV

(DFMLWRIPS (ZAIWDPRUHYH Q@G Y H

UHJXOPWRQWH QD DBHEQ V X WD W

WKHHFHVVYBSDDWHHUIRUPHG

YROORZKXWK/RILVWAFNGWHQDQFH
VHUYSERYLGHUV
JROORRKBQWDERDXG LWV
$XGRWDOOHWL]HUV
&RPSOLIRIPHUHHP QWY HGWK
VXSSORBWNYEFRQWUDFWRUYV
&RPSOLD ®@FHQDWLRQDO®UVRYHG
VXSSOLHUV

6DIHWHIXODWLRQV

+DQGDIFHTXLS PHMB QD JIHG

9H UL | L ROWHLIR@HD@HUQPWS HFWLRQV
YRUNPDLW@WHQDQFH
YRUN@DIMWWQWL VWIWHR DI HW\

E H O\ RIWW W D AKWFG

L QYHQRIRHMYXLSPHQW

6DIHWHJIXODWLRQV

:DVWHW QDIHPHIB®HD QUEOVXUHIG:DVWHIHF\FOD@GPRQLWRWRULQJ

IRQRQ IRR®HV

UHF\FELQO
6SHFLALFVSRVDMMWHRULQGXVWULDO
ZDVWH

&OHDGKBIFNV

6DIHWHJIXODWLRQV

7KNDQLWRQYWUWROH WHQV XUHG
WHPSHUDWXUHZBRE®WRXRWOH HG

6SHFWUPLRQDQ
3URGXBWRD\WBHHWV
SURFHGXQBIUDLQXIQIRIBSURGXFW
FKHFINWRRGW Q@KLSPHQW

6DIHWHIXODWLRQV

7TKNDQLWRYWUWROH WHQV XUHG
DPELEARQWHKRRWUWHRWGWRUDJH

6SHFWUPLRARQ
3URGXBWRMD\WRHHWV
BURFHOXQ® UDLQXIQIRBURGXFW
FKHFINWRR G WD Q@KLSPHQW

6DIHWHIXODWLRQV

7KNDQLWRQWRWRIOH WHQVXUHG
PDL@RQ IPRGELHEQWHKRXVH

6SHFWUPLRARQ
3URGXBWRND\WEBHHWV
3URFHOQBIUDLOXIQIRSURGXFW
FKHFDNWRRG\W QBKLSPHQW

SQLYBBWILVWURMXFRHQWRILVWLFV



%86,1(66 5,6. ©29(5131&( DIEREITA EXNAVERY) 0$< 3(56286 &5266
29(59, (: )$&7256 67$7(0(1461)250$7,21 |&20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

« 3XUFKDDUR&BKDUWHU « BXSSOLHRDSSLQJ

7KH FRUSRUD\RALDMWKLADMGHQYLUR QP HR WDHF IPIHW K R G RO REH HQH WSW B V V HMAR X S
FRPPLWPUIQTKMEDW &HJ R XSUHHRWXIMDV X SSOLNMS S OREBR/S OHPMKIW FHVDBWWLUR®YIK ULVN
FRGRIFRQGRBVWK,H/RILVBXEVFKDBQ@H5 VXSSOLHUV

&KDUWINHROORIZVQUBUMRYHUHG 7RE H J ZQWHI R XSX U F K IK\\DHEH HEQU R NGHRZIQQ W R

I % XVLQHVKDRBRQILGHQWLDOLW)\
i $QWL FRUBPKNBWXRIQV SXUFKPDWHJIJRULHV EKWLQHVNYAWOWHIRULHYV

\ WK BV H VIV O DWRRKQL V N V

' (QYLURQPHLQI”(‘EHDI“QUIUUQQDWXUUI-D\CRXU'?A:WKLI?D_(WNW\KEIUUXS\W\LUF%MQCEHQHIRWHUHG
FRQVXPSWLRIQFD W HU LD HP HROWWH L0 00w ©
UHF\FOLQJ X

\ +X P DIQL J KM V N LGDDEE RQJO B RV HHWF

I )XQGD P HKQVPD@. J KRR/ SOLZJ‘QW;&QGDPHQ\%V%BIHlWL\VI\Z\RlR\Q/DIHDIQGHFXLUIDWL\ODWIXHJV
FRQYHQWQRQVG LV F ULPL\Y DOWL RYOH V

N VLWHBENVHR®RE HUDMNXWVOKRULHWH. RQV
I :RUNLRERQ G L WIFK@I\G $OMHV N AUHLOV\NELD SARRIEDNY
i :RUNSOKHDHOWED | HW\ P (QYLURQ v Q WIRR RREWHULDOV

HWF
6XSSODPDHIWHTXLWPRG KHW R/ KHS UL Q F LDBDGH V.
H OV X WH DRI W K HVY ME FR QW U@ VRRFW H P $ULWVNVHVVEWDRWURXIBW R XO8H YOHQW KRR VW

FULWILXDK DVLR W H J PWIEH\R NGRZB\V XSSOLHU
WHKURX IKIRBKMS SED L QV DQGXEFR QW UDFR¥XRSS O EBD VRR/X QMWW FRUGHG
7KIFFKDUIWN—MB?\H/LJQEH\GO/CXSSO[D.BH‘GD@WKRVI—LQQUGWLR;LVWLQ\NXR\)\Ang\ySDUWQMKJR/WH(DW
SDUWLF L DWW RMIH Q GHIXQ FRW & R X S RSHUDWRXQWWKBWRSWHYVBQUWMDNQ® KRVH
RSHUDMERIQWVNKBWSW UERNQWNUWKRVH

« 3XUFKDSUGFHGXUHV
LGHQVELI HWE@WDNS OHF UR I W

*LYH@GHFHQW RSGIUBI\G EREWSS UR[LPDWH O\

ORJLVIDLENKRXARNO G ZWEHURXEDWHWS 2SHUDWRRRXQMADVVRIDWCUILWRRPSRXQGLQJ

FHQW UDSIURFE G KRB S UR YDL@® D QD J Ly | D F WRKRWS D FWR/HQ L VDIVIVGY V V PH QML JKW L Q J
VXSSOLHUY FRHIILALB QWIRS S O WHRED FKD W H JFROUM HRE&W K H

DPRXRM[SHQGLWRXHUHG
ODMBXUF KDDL W H J WIPHD\WQ D J E\®V K*H R XFSU
VXEVLGDOLAK DG HG D UWPSHHQWD WY W @niox U 0 DV IRQW KUV MW VHV YV PAHKIFRO O R DEQU R QN
VLWWWKHUHKDWHY LPLWR®@RR WP D QH X YZH W K WD NFHHE H QR QRIIHX'S S DIMEX E F R Q WWIDAW R U
VXSSOPRURZKR® USUHVHOAKMEE VL IgRG 2-VN IRBRZ USINAWQHU

D6LIQRMIIKIKUFKDDQ@E5&KDUWHU
OLPL.@Q VMINODWRRO O)XDQERQ FRPSTLMKFHy o o Hipmam U w o H U

WKKHRXERPPLWPHQWYV D 6LJORMIKIKUF KDY Q@85 KD UW HU
&DOBW HQ @HIBWD X Q AFKMUR XN DW LA R PRO E  QFOXWIR@E65 HWHKLFIVXVGWKHXUFKDVH
RXUXEVLGLOXEHN$HSU RXDIDV RGDFKHFNOLVWIUHHPHQW

HQDE GIRWH Q@®IDVYWEH GHQWIKHHK®RLEH +tLJK UANBWQHU
VXSSODL®®R QW U DFWXD®J HDH@EB UREHG DO6LIQRWIIKUFKDYQEEXKDUWHU

*UR XS Q PR D J H PRAB\W KFHR X QROLQ D J H U EJ'L?HFﬁsﬁf\’/@“ HW KLFIYXVGW KB X UFKDVH

6 W D Q GIRUGN UFDFFQWY/D VG HE IFIQ B X VHWO DMRH G £ | F O X R IDRIDX GALOD X\MKIHX U F KDVWH H P H Q W
HW K IDRAG LHWWWIK D YEH H®U D XQE \W K*HU R XCH J D O DORQ VDWGELWWTXLUHG

G H S D UVWDRHSR WF X QVIRIKHHGE V L G DIMUGL MAH V G &RPSOLNGIBHR BRXQWLIMSIROLWHFDROH G
SHUVRWQINVQ FW IGRHIWD WSLYHHVIH Q H U DEW B @
H[WHUGDWDERMMWKH GHQWL I LRFIDDW. RQV N
7KHPRVWP SR UWX@WO LIQWW U RV SXUFKDVLQZR x 0w H U HIMUBARLAWY RRIMKIMWK LSITU WAL D
YROXPHMGHDIRVVHVVPHQW RQEEXEWMEH o1 ua Wy RRW X U U HEML@\R O R KIBQ BL G 6l
SXUFKDE@HGDUW PKIQWXUY KWOBRVFHUWDLQ oms HUDWORQD O

LQWHV /DO HKRRXIORIE VWLWIBY UFHSRMLRQ
VXSSOLHUV

7KLVVHVYVFRYWD @ X P E HRUT X D O L WINWWYH L D
LQFOXERPSOLZQWHRPPLWP HBSRVEGNKH
*URXSVHFWAL@®Y KR DGR U U X X\WU ER GG GW®
WKEXUY H\

« BXSSOIHNWLRQQDLUH

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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:KLVWOHEWO\R XMHP]

7KHWRS GBRO@LARH\GHQW DIQ®UW LJ DMK i) | -QPQFEBDJNDXG

| HQOYLURQBHRWBPWLRQ
HW K LFRRIDI®B Q Y LUR Q BHQEWWF UEBR@DH | 3 /(s & o powsD | HW\

FRPELQEHBHERWWRB DGR UMHRIIDQLMRVEOLQ H R FRPSOZIDWMEDZ WHIXODWUWREXEOLF
DQ\RQKFREVHUNGW ULVWXDMBIRMWRKH "o wHUHYW

*URX DAWWHQW LR Q
7KHURXISDVEKRVB®DUNMROXWERGLDOQ]HG
7TKHURXS VHMSD Q QWHDKID/AV O H VORI @R | 1y s R U W KGIY R O X WDLARRIS WPHHE WDVO OH J X O D W R U\

PHHWKHHTXLUHRHQWEDSLQODAUHIDUGLQY x| yHPWQRMKWR WA KHEKLVWOHEBRZQQHO
FRUUX SDUGDM [WH QOMREQ Y LUR QPREWHIR R || G HQRVILIDIHMWO\® Q RQ\P ISMUVR QD@ D

ULJKWMHQVRKHREMHFWIWRKDY® VLQJIOKR yRFHVEO@WIRHPHYVVILEWHUROE&PNHUQD OO\
ZKLVWOHE O/RZWRIPRU WKHHQWLUHR XSS |\ F

ZKLVW O HEDRZAK@DUM K XK D U BIGWIKORX U
L DFFRUGDIQ¥BISLQ' /RILV\KDRD GWX UMK DW

VXEVLGLDULHV
HPSOR\AHMRBWHS XQLVRHGEGLVFULP IDQDWGBW

7KHURXS€éR/GR”(WKLLFMIHWWK\HSHF"‘IQ'WHUQ\H(QQXW(KI-RDNH(VI-RIWKIZKLVWOHE‘Q)\P?/ZAL}QFJ]
ZKLVWOHESRREQGXMHFKVFRPPXQLFMH@LPLODHJ\O—\LH—NIRLK\NVEHHQDGI—WHﬂQVXWHKH

HPSOR\IEDIQWWDNHKRDIG—HUNXBKLVWOHEO@@IRWHFWILFZ(B(LVWOHEOSRHH%NMNQG
V\VWIH‘BYDLCIBEUE\WKISLDGJVWLN—H’/LIIHW—\QM\/FRQILGHQWLDOLW\

RDOHWWBRMNRH/ XEPLW®/HFIX GH

| FRQIOREQWHBRYWX®WGRXHQFH SHG A&} YNDQDIHQGHIGBSDUWPHIWKRWRHG
| GLVFULP LDQION URY VP HQW UHFHDQKE QY HVWLOB W@ NWUERQILGHQWLDOLW)

DQWRRQGXEMQYHVW LWRWRBGWHPHFHVVDU\

OHDV X WHIQHFW L YAHRIGHWWRMKEB-E DV X U H V
LPSOHP HIQBNG HVWIKGHLIHFWLYHQHVYV

TKBXRFRPPLWWRHASULWKRHPEHRWKIHQLWLO XK LVWOHEDRRALER UW
ZRUNUQRXSUHVSRQMIER® LW RWUHSIIIDP G

© Q °@ 7KH HFHQRO ORRXKMEKLVWOHBORWIB@WU R XS
DVVHVWIKHDULRRWIYG FWLR@WYDBHKDOI
\H D UBR Q L W RLOLTEL CERIS U H V H WV Rxsé\gHYZI-L((PONHWRVVWELH-IHSDUHSFIRLQV\DXDHUWV
XEPLWWRGSOR\WRWYXISIDAWLHYV

([HFXVIRAP L WWHM L QJV
7KW HSRUWQF OXGHHV F U LFSIW KIRGMH U MEP LW W H G
7KHDWBQXPERIQGLF DWR BXAGMER V V HV K H
Q Q KIHQYHVWLBEDWURK®VZ H@OD QILQGLDQ G

HITHFWL YRIQHDY X WLH)S OD FIHH Z L GLFIIWJFHuy )
EXUU H Q(gQVLGR'Q QLWHR&L Whp D FWLR@EHWDNHW@ L EHSUHVHQWHIGHIRX S &V
EHL WHER QUMY [H F X WALRYAP L WPW H M/ LHYJHXULR R Q W K V

DQ(BHHWKIHRQWLQ_)PFSXJ\RYHBH(DWLUHPIHHQV\;
IXQQW HJ UK RRHD V X U B WRLHQ W HEROW U B MU R XD Y RWK E P L \I QIHGH W& I W H
VIVWHRDOKRBGRVHIHHFWRQYHWRULQJ «  QWHDEBOWY

« ORQLWRUIRQ LV \& HEW L | LFDWILE,IV i ,QWHD® 0 BW VE-H HVGF K H G XRPW G WRH UWIK H
HIITLFRPQWL FRUNSWHKIRERJUDPV

2 X W L VDHROY MIUHR U DIGB R Q W WGRQHS H UQRY H U QD Q) \y 1 1 &g GROWX E V L G LRI MRWR.GPID O D J H P H O W
DQG [WHURMIWRHWHUPREBOLERWH RXS  \/\y\WHMDKGIRWNSURFXUHBHA@WHUWYLRZ

VWDQGIQEHMEWD FWLFHV D F F R X QUVHLEGRH GS\R WHIBEL VFNW F
K H QN KWHD WLQRMF RP SO L DG MERQRXVEH | $XGRMWSHFDM AMYNSOLHUYV
LPSOHP HOUBR@LWRUHG
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67$787258',7256

SHJIXWMDWRWRIUNR UV

« '"HORLWMMWMRFL«V « *UD@WRUQWRQ
SODGKB\UDPIAGH 3DUA«IHQWHGH] &LWQRWHUQDWLRRMRA B UG H B X 4R a
5HSUH YV HEQWG Q REWR QW NR@HGH]

"HOR LAVWWH/ RFERW HD S S R DOWHIX @ Bvp W X WPRIAY HV HEQOVHIGD QO R K FKIL Q

D X G L DWR KD \ JHQHBEBWLRDVL[ \HDUUDQ@WR UQADRIHD S S R U & WX D W R W LDWR U
W H UHRQ G LWV KFHO R R W KRIU G L QBIQ\H B BIE W L QW KOHD \ DQQXBQHBEBOWILROVL[ \HDKU P
FDO QMG S URKHI Q D QFWD O/ H PRGN RBO U H Q G LDQW KR-O RR/M KRHU G L QB Q H P B BWE RO W/IRG
HQGLEFHPEHU "HOR LAVAWH/ RFERVILUVW S S U RWKHE Q D Q¥ WIDGV H PRIWY WIN V ABIOMQ G L Q J
DSSRLQWHGX QWD W RWRIRWRKER P SDIWKH '"HFHPEHU  *UDQWRUQXDRIQUDUBSRLQWHG
“XQH JHQHPBIG WL B ORLAWSA R FKOW VW D W B W ILDWR KD \ DQQXBQHRPBOWLQJ
EHHQ KN WD W XIWRELWVRR WKHURXS&VLQF LSRR KHH P D L QUHUBAL WSW H G H F HLV RWMLIKGHD \
VXEVLGLDYUBY P ®EURVPGQAMFRUSRUDWLRQ DQQXDHQ H LPTHH W L ®U D QMK R U Q W\R Q
"HO R LAWSWH/ R F L MWH J L V WZH. WKE$H U V D IDAIEH VU H J L V WZLUWAKGK B H U V D LEDQ@GE W Q W, KWV W L R/IX W H
& H Q WRNUW IR XWDRY $ WERIUW R U V 6WDW $WRIUW R UV

$OWHUWQDDMWHR WRILW R UV

« % ($6
YLGBRVVD\ 1IHXLOO\ VXU 6HLQH

% ($&ZDWDSSRLQWWE WQDWH W & UBMR Ka-D \
JHQHBEBWLRDVL[ \HWH HRQ G LOQW K H

FORRMKRUGLQEQHBEBWERO OHRG S U RAKH

ILQDQFWD® H PRI MM RBIOWQ G LRBHPEHU

%($6WHILVWHWKGCHUVDLGOIIQW QD& IRV XWH
6WDWEWRIULWRUYV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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J)HHYD WOR KHW D W B WRIULW R U V

2WKHU

"HORLWWWHD GWRUQWRQ 2WKHU "HORLWWHWD GWRUQWRQ
$XGLW
6WDWBWRIBWUWLILFDWLRQ
3DUHQW
FRPSDQ\

6XEVLGLDULHV
2 W K$HWR F H @XQWBHW Y G WADNRHKGIV D W B WRIUWRUBVYHP HQW

3DUHQW
FRPSDQ\

6XEVLGLDULHYV

6 XEWRWDO

2WKWYHU Y IWWAHHYG HURXGPR QVR O MXEWHGLDULH YV

/HJID\WMQ G
KXPDQ
UHVRXUFHV

2WKHU

6 XEWRWDO

7TRWDO

$X GRW KFHR Q V R OV \% D W HREHRIWI L Q O 195 LROWDFIYEXIBE L O LI H Q F H
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7KHUHDGIHUQ Y L W RUGH DV K HR O O R Z IQQR U P D WALR/GVDK DAKIHL J X WHA/D W & UFRL O O ILIRWQKAM D E O H V
UHODWIRYEHURXSIEQ D Q SIRQ WILREAD U QL Q D\WQ B QD O\WMKEK D S WB YEH HOR X Q GWHIGMR W D O V
W R JH VZ KWHEKH RXSR Q VR O Ll GO WGNRNVDO H P HQKRZERY RYH F HV VD UX BMXWX PRIWKIHQGLYLG XD O
SUHSDUHEGHBE6 RWKHD WY GHGEHPEHU UR X Q GLHIX UG\P L O DUKBX FR IW KSH U F H Q W B DHW
DQG DVSURYLGHEGNYFWLRRIWKSQLY HUVDGEDVR@VKHR X Q GLHE WGRHWRGH F H V VHDTULIDQ
5HIJLVWUDRERRHQWS$QQXDKLVWRULFDQFLDO

LQIRUPDWLRQ®

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

7KRPSDQ@RYVRO LCOMMNWDW HRB @AW Q 8Q L RIK ML Q D QFWD @ H 2 H QIMB\E U RE\W®%IR D U G
SUHSDSXEY XD@V86 DVDGRS\EHEKEXURSHDRILUHF VDRV U F K PHHWLQJ

" HAIDFWWRKKBGPDWHURSOE@XVLQHVV
DQBDUQLQJIV

« "HYHORSRMQM RX EXWLQHVV « &KDQ1HIWR QW WLOBFWRI U H V V

7KHP D LID FWRKJR VG P DW H UR B DR @V KH R X S & YR UH [ LV WARQQIW UBDKIVYIHY H Y H QXRWW R D OR Z
EXVLQHMW/GHDUQL@DW UDSLIGRZWIQGWKH PRY H P HIQMW HH) G LRWAER VW D EADKERIQ W U D F W X D O
FRUUHVSRQBURMMHY HQXHV S UL FRIW KWHH U Y LOFGI®R O X FSHAR Y L SVAVGK F KV K H

L QWKSID VIR VW RZWG@UHY HQXBING HU L yiirep Y W IRWHKHF RQ FPRD\K D YLHR P S DRQW KR G LP @ @

7100 OMIE R O W UDEME¥H O H UBIDRHU R WV H O G HUR O XPWKHPVH@QHR QWK HUR X S S D FWR\
R11HWK B XW KR-D LD U NHWWD \ H R P S HwzZ R HBX FFHV FIXRXWR PPHUQHDBWLDWLRQV

HDRWKHU « 1RQ UHQREBQWUDFWYV

TKHVWDBWD QHZFRQWUDFWYWROSHRIJUHVVIRMHIRQ UHQRIDBPRQW UBNWIOW U R\ URXS
LPSURYHRAHRWRGXFHEXMAYUDLOQQ@UDGXDOHYH @XHIFFRUGHQU®@\LQJV

RSWLP L FOWHKMAOD QY R CSYUHRG U H VK D @ IR/ K H

VLW®'HURIORF D RMRKGR R GQV KAD UH K RXWi « 9RODVRINRAOWPHV
RHTXLSPEQWSWRWRRBRQVSURBKVIY HRRGV 5HYHQ XAHRW W@ GV K HU R X SR¥H U D WQ DR MHJ H
LQRUGHUFN VKIS P HIX\W ORLRWQ W HRVGD/Q & KH V X E MW RWH U WECH.JQURIIM R O D WQY®RIOX\GHW LDQ J

L QW U R GRIFAV L\RWQ H*ALWY FADK HWHHT X LUHRWQ WV HDBRR QW HH Y HZH HNGR U GWRD QDYM PKRODW L O LW\
W D MH Y HRIFD@WEK-M RRISIW L FSYUFRR G X FIWLHYD AWK H & D V HRGRG D W R Y LIGHREE X VW R PIHQUUBI QR ZOH G JH

YXUWKHUPRUEFRQWBDFEMDFTXLG N RKH DFTXLIWHR® D \FWR Q W UW R R XRSS W L PWIKHN/[ H G

U R X5/ W D E ORYKH QHLQFGIH E R X Q WIKE X U G H @ Q6D UL DEIOR X DBMEL YV S R @DIOURN HE T W D W H

RIDGGLWIDREPL@LVWROMWWEHFLILBEXeWR HTXLSPHIGWD I
HVWDEODWRKILAQHJIDQ&®SHUDWALRREDIMMV KH « & KD Q 1HIU R G X PR VRWQY/
UHOH YPRXWQWRPHWRQWRRI WKHURJUHVVLYH

LP SUR Y HIPGY QM. WRHISIN U D VBIURGIDXE W LY LW\ TKHTURXSRSHUDWLRHQ WK[HBQG
YDULBRUBQYGQFOWREROORZLQJ

"ULY LIQUR ZWIKIY KBID X QFFIR H 2/ L WRFD/QY KH U H I RiUéiw DFIR V W@ F O X[H L QHED DWW BY D U L 3 PDO&X H
WHP SR UDLROMWEH R X SRAWH UHDDOUR LAKIVFRKR WRVHPSRUBSOR\KHYMWERR SHLWH D Q JIHY
QRQWHFHV VIDRMIHD L @ HVWWK D Q LKW YHQXH V Y R O X BEXW MQKIH D U
i SHDIVWBWWEKLFXUBDUJHOPNGQGHODWHG
RYHUKHQB® XHGQ IQURIO H D G MG
i 30DQWE TXLSPHRWANVJ, 7 | R U N @/IUNXFHNWF
FRYHWHIEWLQWHOQORBREVXPDEOHYV

7K HU R XN U MYBHVH.S\F\R VWIVU L ZEE ESHR VV LE O H
QR W DIEV@WH DHOV W DHMTEK LSPB Q@ H P S R W/DAD | |
H[SHQVIWGFRQVWDQOMHRJLQHWWWWHULDOV
PDQDJHPHQRF HGX@RHW\GWRPSURVYKHIRX SV
PDUJLQV

SQLYBBWILVWURMXFRHQWRILVWLFV
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6XPPDUQFRPWDWHPHQW

« SHYHQXHYV « OLVFHOODMIHRXV

5HYHQFIRWUHV BMQGYRLIRIWVH U Y LEHM@GHUH® HOLVFHO OWQ HEWESH L Q F LISHD@IBWRM BR Q
ZKLFRRYHWQGOVQWRUDOHRWKMHUYLRHN VDO D WFIDHVDO D W& 6VRF IFIRW ULEBRWERQ
PDQDJHPROWKLSPH@WYQVERWDFNHOYF 25*$1, &FRQWULEXQURQ AHQ GV KK TXLYDOHQW
6HU Y DAY Y R ZKH@H Q G HIHQG UD@®PR QW KOG H S H Q B QKFHR X QRRQFHUQH G

EDVLYV 7KHUR XD R S WMEF F R KR8 $ 0 \DWIRQ QFRPH
5HYH QB HMH F R UGHR® D OXGIGWG | ZKL®IQ GAKSD WM ODWRQUIFRQWLWEHYRVWH G

X Q G&OL V F HO O QHRMV
« 3XUF K D/QW[W H FEDO JH V Q QI

3XUFKDDGH[WHURKIDU JEBUJIJRRPSUIWKH € 2WKHRFRPEB[SHQVHYV

IROOREZWE PV 2WKHQFRPK® G [SHQ\OHW JHROQ VR WW H K D W

i 7THPSRUWDNUB RV WYV FDOQORMFODVVIXIQBEROHRIWKBIRUHPHQWLRQHG

I 3UHPLFRVMOF O XWGH @\ Q AMMODOU IH/S DRQIE Fp W H J RAXKIAKW X E V L GLLIN\G XDIQIBG M X V WPRIQ W V
PDLQWHQDHMIHBHUYV R @@HEBONVLOVWEBY pDFFUXDIOWH EDSISWLFDEOH
ZDWHOHFWUQERLW | F O X ®H@W®IHD E LXOQ &/H U V
)56 « (%,7

I +DQGORQEGUDQVISRUVEP ARWRQIRUNOLI WV, UH IO MAWAVR Q RPH ¥ XFOR\S\H U D \W H RRIDRIQ
WUDFWRUW\L FXOWMWHIGAER Y HULKQWH SD L UWVH F X U U IWHPWX FEIVU HV W U X FRRAVUNDQ IR R Q
DQ®DLQWHQIXQIBW H[FOXGQQDDH D E L O LRAGLHHMDIWAL KDRIAK FOKMD P R U W L FOIDVALTRXQ VGV R P H U
XQGHb6 UHODWLRQV

I 6XEFRQW FRNWIVQJ

I 2WKH®XUFKDWDHNGH[WHUGRDUJWRPSULVH
FRQVXPDEBOKWVYORDEHIMSDFNDJWOUDYHO
H[SHQVF\RVIMYGGPLQLVWRDW\ Y H

« BWDIFIRVWYV

6 W DAR VWR/Y BOH] S H Q WUHI\D DMRUR XH8P SOR\H H V
LQFOXGLEBQ&DULDIDOHHO DWRFA\DHOF X UL W\
FKDUJSH/Q VDR BU XDWBK D U JHYBP SORSHIR I LW
VKD DK GQFHQWUNKMT X LY DOHHSHD RIQ/X H

FRXQMRIQFHUQHG

$OWHUGSB WIRUPDRGIHF DWR UV

0DGGLWLRE H 0D Q E QI F COURIV Q\gncH | (%7 $XQGHURIIQUDNQRRIP(K., TEHIRQHW
ILQDQRVDDW HP WEWYR X SVUDFMKHROORZL QY HSUHFLDARLRQL IDQEFSD L U RHIBW D QG

LOQWDQUVEBWYV

DOW H UKW RUHIDMGIH-DWR UV .

| /UNH IRUFRDRB® HY HQWKWM IO MAMIR XS &y LHERUURZIQRERUURZSQBDQRYHUGUDIWY
OH¥DBMVKQEDWKT XLYDOHQWYV

Rgiggﬁﬁ&"gﬂgSEWOLGDmv&RQwuLMNLF%§|WHEMHE/\RUURB_(D))Q)\!SG OHDWIHDELOLWLHYV
"M D U L@HER UUR ZROHBR Q VR O HG B WG

UHY HQRAIFR/P S D LAHNX LG X GLVQKBH U IDRGG
FRPSD Q/IRHVX U MXSHJ H Y ISRMXMLRAGF O X G H G
FKDQULIQVKIHS SO L PFEGN BMLQFLSOHV

F KD Q 1HpV[ F K D QQTHNEN¥ D O F X OLDHAY IHQWR KV
WK¥D ULBMVYLRGVKED VR GHQWILFODQJH
UDWHWXEOLVEBEBRUWKISUHYLRKVLRG
FRQYHWXWH@IKH[FKDQUBIWRIUW KAXUUHQW
SHULRG

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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&203$5,624(7:((1),6&$£($56  $1°

ZDWDUNEGWKE&29,' JOREKHD AWKV L\SIW WEARK D QU Z Q H U RKLIVBVD F ¥W W RIP@KIL Q D
7K D QWBG L Y HRUXAHW RPRIWW SRIQ PRERVN G KH DQGLY HQKE D FRIG H Y H O R SPSSRW W XLQQUWK IHH V/
IRRGQ® FRPPHUWHHHFWMBWEDODQFHRGIUD S K LFRXQ W URJ LV VGIHAL GHRA V F R Q MMDFEXVH. YLLQV L H V
IRRW S DLQ)GW K UHVSRQVLYRHQWWWHDPIVQG &KLQDKLFBKHSUHVHOQMWMIEDQ RIWKHURXSA&V
PDQDJHPHQWJILVWIDRDEOMR L PWWH QD Q F L)XV L Q HQPM U H H PHQUWAKVWRREBHUDEHR @V
LP S DEEMWKKH D @ WIKV L V JUDGXIVOORVIWERPG HWIHQNSBRYLEMH Y

QODUFK  WKHJRXIS 0D OWEH LoD @y WKEUKDEI  JHQHUDWRGIPGOLURHQW

HILVWLFRIXLVOWDRKLVS HUDRAROWBEKQ G FLOTL&E@RQ UHFXYSHQRHYV PLOOLRQ

FDWKTXLYDBHQWRLOOLRQ /DVWWKH RXEQLVKGGHIUWDKEEQSHUDWLRQV
86 ED V-HDGJ G DINF T X LRIGHF HP E H U

P ]

SHYHQXHV
3XUFKIDVMHMWHEFRDOJHV
6WFIRVWYV

OLVFHOODPHRXV
2WKKQGHUDQIFRAHSHQVHYV
1IHWULWH EDFRNWHDNBYRYLVLRQV

(%,7'$

IH@HSUHFLDWLRQ LPSDLUPHQW

(%, EHIRDPRUW L JDBVATRQRXNCGN RPHODWLRQV

$PRUW L BV TRQAMMV RPHHQD W LR Q V
1RQ UHF XUWQARMHSHQVHYV
1HW QD QU EBYV

&RUSRUQMR®B [

6 KD BH#H D UQ IRGIVX DWM\LOLDWH V

7 R WHR® V R O LQGHDAY FHRGP H

OLQRUWOWAHUH VWV
*URNWS(DUH

&R QV R O LGHDWHHBRHW KHHDH QG HMBFHPEHU LQVHFWLRQ$SOWHUSQBWIRWUP DQEHFD WRHYV &
DPRXQWRG PLOOXBQ YHUVXV XS UHFRQFLEHDWHRS R UMWOHEEL N H | R U FOYLHNGIX H
OLNH IRUQDERRU GDLOWHHGH | L Q UW V RV@ WGHIBWVYD VRO O R ZV

P &KD QUM YJRUHLJQ,PSDRWKH /LNH IRU OLNH
FRQVROLGBWKRQ@DHQV DSSOLFPIWLRQ FKDQJH
ROWRVVHV . $6

5HYHQXHV

S5HYHQEUBNORNZMYROORZV

P ]

YJUDQFH
,QWHUQDWLRQDO
7RWDHOY HQ X H V.
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« JUDQFH H[WHUFRD® D E RUDIWRMNKER 9, KHDGWKVLV

| D FRHD V NKVD QU® Q L W E PHHLDWY LHAM K
UHYHQRWYDQRAHRWDOHGPLOOKBQ KD Q HQX

RYMKHIHYARRYROORPLQILQFUHMVKHUVWWIFIRVWRWDOHG@LOOXRQRP PLOOLRQ
TXDUWHKMH FRTDXGD UWBW DUNHGNK&29," EXWRZRWSHUFHQRMWDHHWHQXHVLQ
FULVRDYGNKHRFENGPHPVXUHPSRVIEG WKH YHUVXV LQ 7TKLWHGXFMVG R @& RLWKIHLU VW
JRYHUQRHQAMOMR QJ IDQQHYHQ®%MHVLQHVY¥OO WROQWVR O LRG\Y WHERG@HUD WK RERHL @ J
DFWIWKMG®FRYBAUWE JUR ZMW KWK ITX® Uw HWRPPHUFFWLYUWTXMZHSHUPD QHRWLVWLFV
EHIRNAHFHO HWRW LLGW KR X UV UWH U HPSOR\BRA UUHDWHRIWHPSRVD/MIRLWKH

X Q F H UMDY R Q PO QMR 2G '
« ,QWHUQDWLRQDO

OLVFHOODMIHRMVUWWDB®@H RI UHYHQXHYV
YX OO \HEW H U Q DIWHYRHIDRIPR X Q WNHG D\LQ
PLO OLRQ 7KL$HUIRUP DGFE HFXMWW HQ F\
PRYHPH@W\WO RE XQOD Y R SDLOVH FX@DWDePVQ  RWKIQFRP@B[SHQEHRNMH@
$PHULPBMR QV R O LGIRVE B QIF WL VIIURIA K-BX Q H QHWURYLVKPQJIJBIFRXQWHRG PLOOLRQ

VKXWGREXVLQRSNUDWORQMMDQ & KH FRPSD WHRGHZWLWH RDOFNWPLOOL@RQ 7KHVH

FRQVRO LRBIVWHR D VHGE JHGH DEXVLQHNRW SURY LDLAHQWH @GREGEBDER U U OWWIUHLG/ N V
'"HFHPEHU 5HVWDWHEGKHVYWHRWMDU RQ \HDQGLVMANO DMEHG/ S XAW WK VW R IREUXS S OLLGI U V

UHYHQURZMWMXPWR 7KHPSDRM K&29," WKRUGLERXWREXVLQHVV
FULY@\SDEZQ WD UJHOYEW[FHOSHQMUPDQEHNMR 4G LQJQ%,7 $DPWR PLOOKBIQRP
L @ ROV KAHRX Q WZIKIHHAH RJL VR BRWD W H V P L O OL® O (% 7' DUIRGHIHYHOQXHV

DOVR IV Ki R YO8D X @AKE R Q W UIDFAMD\WK GIQ JURVHEDVERLQWRP LQ WR

JUDQPEGDEURDG '"HSUHFLDWPRQWL]DDMGR®SDLUPRRBWUJIHV
SX U F K DDVQH&/[ W H FGKD® THAR X Q WR G LQFUHDUWVRIG PLOOLRQ WR PLOOD@®
PLOOGRQRP PLOOULRQEXWHSUHVHQWILRSUHVH@®W UHY HQWWM U ERMS D WHRG

JUHDBMRSR RWIERGIQXHVLQ  YHUVXV gy p yHvXOWKHRUHJIRLWBPY (%, 7EHIRUH

LQ 7KLIVQ F U HDWAHXIQMR WV KHUR ZWIVKI b p R yw LR MDER®L B NGW R B HO D WELDFRROIOD W
FRP P H UWFHHI P H QW KALIQHJ R X SEXV L QSIRVWIROLR b 6o ROLmQ@ %, PDUIRQ  FRPSD WHG

D QW KUHH O DHW 8 O BIDQ VGO L WHIP\S RUW D\ | (% R PLOORAG (%.PDUJILG,7
SDFNDJHQUFDVZHOMVWKARVWWODWRBKH £ ) 14 jopzmyR O OR ZV
LQWURGRFADLIRRIHD VX URIY /RJLVWMWDIQ G

P ]
JUDQFH

(%, PDUJLOHYHQXHV

,QWHUQDWLRQDO

(%, PDUJLQHYHQXHV

7RWDO

(%, PDUJLOHYHQXHV

i ,QUDQMHKM6, PDUJEQPWR LQ GRZQ i ,QWKHQWHUQDWIRM@WPDUJIEZQRV XS
IURP LQ 7KLWHGXFIDIRWLPDEXWWKH [URRVKSUHY L\RDOW GHVSVUWMHRIGIYHQXH
&29," KHDGWKD QW KMG G L WERDIDEIHQVHV JURZWKKHHODWWDBUWRMBY® FRQWLQXHG
IDFAHD V NK/D QWD Q LWETHHD@I2QJERQX¥MWF DGYHUEXWUHBAHRWDURXQG PLOOIZRQV
DVZHOIVLQGLUBFWRWRFICODOUWDQFURSY) LPSURYHPRB®WVWEOAM R IR UMYX DYRXQG
SURG X FWEYIHQW HHW.RPK BR X QR WHIXOO\ ORVV PDRRQW U DK MWW JKRWQ WRIR® 2/ L W H

V K D WZH.G¥ K V W R PSHDUMN L FGGCOUDMIRIH UR/DVA | VWDUWRX®Y DQGQFUHBVRG XFWQEHW\
WKW DPDKLPAKDD EDVBRLOWGXFWMRQ! FRQWUDPW®FKBAG DQG H Q D E OMIGH
(%,PDUJLQ FRQWLQXRDWKERSURYHPWOUWDBFRUG® G

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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$PRUWL]PRADLRIR D F T X LEXNGN RPHOD V¥ HRI®G V7 KH FRUSRUDRWRIRMVDEKD UL B F O XO5849/4 (
VWDEWH PLOOQLRQ EXVLQHNOXH DW DHK® URH PLOOKRBIQYRP

QRQ UHF XH[SH@MHWR X QWHRG bPLOOLRQ PLOOLRQ ([FOXG&QI(WKH WDHKDUJIH
FRUUHVSRRQUELPDIN MK FRVWQFXUBHWKH DPPRXQWRG PLOOURQUH V HD@ LIQRWYICY B W H
FHVVDWLRSH UDWORKQMOD PLOOYRQHUDORH ~ FRPSDWBG PLOCRIRUD@BQ! I IHFWLYH
FRVIVQG PLOORWRVHRSDLUFHIGBMVWUXFWXBRS,; LQ  7KHITHFWDYBWARZEXWR
FRVIMESDLO WPLOOLROQRO UHFXSHQYHYRUMYHGLVWULBX®UREWRQWKIBLIIHUHQW
DPRXQWRGH LOOERBSULVLQILOOERQ QHWMKAEVLGLDULHYV
FORVYJEHQVIHIER X WBHU L ABEHSWHPEHU *UR X\8K D WRHH D U Q LRIV X LW | L O LIDRARHAQ W/IRG
UH G X Q GRMWWW V HWS D L UPYOMNS ORRIQW UDIFWF RRH PLOOL®RQ FRPSDWHRG PLOOL®RQ
W H U P L QIOHAQLIRGIVQ G VEP L O 0D IRTX L VE RALVRY

86 EDVHIBIJJHEHDNQHFHPEHU  ITHHWUDYHQ by v ROMKIRUHJRIWOHPY FRQVROLEGDWHG
HISHQVHV LQFRFBPHMW  PLOOKXBQKDUSORP
7K MU R SR V VQHHEY Q D QHFLTHD RHY P LO O RRIQ P L O OLLGR Q

GRZIWWRP PLOCURQ LHWRWRBHEWPH (| R uIOMHWQFWMEMMWEHHODOG LMLOH
WR PLOOXBQRP PLOOLRQ L®L@HWKKH ;| \uk HOF UHDWFROV R O LGHDWOHF® PH O HW
LQFUHIMWR GV EAW KHQ D QIPW BPYL A@FOXGHEE R py R X\6K D DWW R X Q WIRG P LOOKBQ
DQHGILV FR X @ VEIHISH L P DWHODMRHIGHIO WD WH R p| RO
OHDFWRPPLWPBQW®HMQVIOR® E L MQ/E[FYD QJH

JDLO@WQGRVVHNVYXOMIR QJ PLOOLRSURYHPHQW

YHUVXV

&$6H61'&%$3,7%/

* LY HADK DAKIHL J X WHAYD WEH & UFRL O O ILRWDKAM D E O HWR X Q GLHIG UGHL\P L O BUKEHX FR IW KSHH U F H Q W B DRW
DQBQDO\WMKEND S WBI YEH HOR X Q GMKEMR W D DVED V R@V KIHR X Q GLH & WG-RHRGH F H V VHDTUXLEDO
VKRZ®RORWHFHV VB UXBMKXWX PRIWKIHQGLYLGXDO

*URXD S L MDMKQBR XURMNVQ D QFH

* U R XQBHG\H EW H DBNRZMVYR O OR Z V

i I

IHWDMVKQEDMWKTXLYDOHQWYV
/IRD@WQBRUURZLQJIV
IH®WRUURZLQJV

,)56 OHDWUHDELOLWLHV
IH®HEW

SQLYBBWILVWURMXFRHQWRILVWLFV
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(TXLMWQDQFH

7KIERPSDQBSLKDOIWBDQ FHW ZHW@PFRUSRRGBWIWRPEHU DQGFHPEHU DYROORZV

'DWH &DSLVWDRFNS HUDWLRQ

&RPSDIQFRUSRUDWLRQ
&DSLWDRNBWURRREBAU
&DSLWDRNBWURRREBAU
&DSLWDRIBWHRQDE OH
&DVK
,Q NLRDG LFMRIDAW ULEXWLRQ
&DVK
&DVK
&DVK
&DVIKQBRQXKDUHV
%RQXKDUHYV
%RQXKDUHYV

7RWDO

7KNKDUWVXGDWBG@XDU\ DQGDUFK 7KHBSULO VKD UWN VX W XEVF UL BHBY K
ZHUFDUURMBAWUDQVINKDUGK PRRGEWLFK IROORWIKGRPSDQB2D QB HVX QWX EOQOQRDW
UHSUHVRAQHGBGHFHUYRKIRXQGBQBRPH FXUUHIAFEXQWUQRFDSLWDO
PDQDJMWUWQMKERPSDQLO¥RUSRWERNQBRH - 1\ v o\ VK D ULHV V XZD VF D U U LG Q

&RPSD@HY HO R S\PROBAWMWDRCE N FRQVLGHUPWIKHHFHRSW ERQGAWVXHG
7KHMHFHPEHU VKDUWVXBVXOWXEVFUEEHGRPSDJ)QIQDQFEMRHLYVW WK /JURS® UHQW
JPPRGW \LGSD\P HIRW KIHF T X L VEWWK®R P SDQ\FRP SDIQ® R QM X ZRWKRIG3/DF TXLVLWLRQ

IURFPPREID VKDUHKR@EHRILQDQFEMUN Rp  RQZDWGAD UMV XDANRRUUHYV SWREHG
&RPPHUPGBIBDUWLFLSDARSMEVLGLDU\ L1\ FRVINE3& (R XO G HIDAN D GWSZ D U U DRW V
ERQX WD WDHAD U GWRB RXP SOR\HHV

&DVK

$VRI'HFHPEHU *URX@HMD VIKQ ED VKT XLYDDRRXQYWRG PLOOKBIQRP  PLOORWRQ
"HFHPEHU

P ]

&DVIKQEDWKT XLYDOHQWYV
%D@RNYHUGUDIWYV
1IHWDMKQEDMUWKT XLYDOHQWV

& D VIXQBD VKT X L Y D OQIROKIEVKL JE VQAH SRVLWQYHVWPRRWYWRG PLOORWRQHFHPEHU
KLIK@LTXPBQH\ PDUNGYWHVWPHOQWQLWLDODQG PLOCLRIHFHPEHU
PDW X URW SM®W K UFHRHQ WIKQVED QRWY H U G U BL HVW

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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'"HEW.QDQFH

, ODGGLWRRQRFHUDMOVPIRZWKHURXISQGV 7KHVIHPR X QRAD\G HVB RV V L\ BB \RIIWKH[LVWLQJ
FDSLW[B® QG LEN ®RIBD QIVQ D QUFHHD VIHYEZ KHUHDF T XL V IORIDEXQ O D GIPH OWKBVVRFLDWWHREO YL Q J

QHFHVVDEWRULQJ FUHGRL ML OIQWIKWKRUW Q/RIME O D W RGKBID W H
7KHWHR X U FRHIL Q D @FUHE U R NGIRZ QVIR O O RZ V DFTXLVRWGE FEQVHEIHBGHDRKLWHILQDQFLQJ
EDWHJIRU\ R S H U D WH. RXQQ\HEH MQ | ORIZ PLOOERIRUH

IHHDVQBFFUXRWHUHVW

i B
7TKLORDQV XEMWRWWKIHROOREDQ@BRR Y HQ D {RW

%»D@RDQ -XQH DQ@WFHPEHWYHWHDQHBRUURZRQHV
)DFWRULQJ XQGHUQ@W @ISFDOF X CHIWBIGG L56] LPSDFW
ZRWDO PXVBHOHWKDQ $VRI'HFHPEHU WKUDWLR

ZDVY@RPSOLDQFH

,QDUFK ,"/RJLVWHFVQ DIQWAHLGS/ WIFFXLVLVWMREERUURZP D 1 QON O DWERBU H K RXY BIR @G
GHEWDQHZ \HDU PLOOQRD® G PLOOLRLQr XL SPHQWO XIRIUND/IUMNFINV R UP DMWVLWRE PV
UHY R OPMULHGR AL Q RWW HIBVR I'HFHPEHU VXUYHLOQDRFHVRQ WMV KHIK LS P H QW

$WHFHPEHU WKRDWXURWKHERUURZBHWQWHERZMVROORZV

P 'XHLQ \HDU'XHLQ \HDUVXHL® \HD
%D@RDQV

)DFWRULQJ

7RWRDRERUURZLQJIV

,)56 OHDWVIHEDELOLWLHV
7 R WIJAR 6\H E W

$WHFHPEHU W KEHJ HD N RRZIQHE/RYU U R ZH\QQ W HWHW @/SX U U H@RPKR OO R ZV

P $PRXQW &XUUHQF\ 5DWH
%D@RDQV (85 YORDWLQJ
%D@RDQV (85 YL[HG
%DQ@\RDQV %5/ YORDWLQJ
%D@RDQV 3/1 YORDWLQJ
%D@RDQV 3/1 YL[HG
%D@RDQV 521 YLIHG
%D@\RDQV 58% JL[HG
%D@RDQV 86" YORDWLQJ
YDFWRULQJ (85 YORDWLQJ
2WKSIDA\DEOHV (85 JL[HG
7RWDO

7KH PLO CEIRQ\R BQEH HXH G JHIEDQ QW HUNWMBRY HULQPLOCLRHFHPEHU

SHVWULRWKRYPNIFD S LWHD/AR XUFHYV

7TKHOMGR HVWU LRQVKRMRF D S LWHVAR X UF@M U BWH 6 H IEXW KRHR P S DIQIGWWEVLGLDULHV

SQLYBBWILVWURMXFRHQWRILVWLFV
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21l EDOMQHHRPPLWPHQWYV

211 EDONM®HAARP P LW PHODMB\WGEGH R XSUBY )ROORDISGDLFOIWIR@\WRFDQXDU\ OHDVH
IROORZV OLDELORWRHMKRXOVHWTXLSPEQWHQFHIRUWK

p -— UHFRJQRLQWKED O DDK-HH W

3DUHQ®RWSDIXDUDQWHHYV
% R U U R ZLCEINMIRRW H Q D Q W V

&$649/2:6
P ]

1HWQFRPH
IHBHSUHFILPWDRQPAGWRYLVLRQV
&KDQU@ARUNEQSLWDO

2WKFHKD QJHV

IHWDMORZURRSHUDMAWUYLWLHYV

IHWDSLWBBQGLWXUH

IHAWDMORZUREPQYHVMAVOUY LWLHV

1IHWRUURZUQBAMAQUHSDLG
5HSD\PRQW6 OHDWHDELOLWLHV
1HW QD QHISHD RBVQD QBE@LYLWLHYV
3XUFKVDBRMUHDVKDUHV

1RQ *URAYLGEIQWGNULEXWHG

IHADVMORIURPLQDQBE@MILYLWLHYV

([FKD QUIML QO/RV V HV

&K D QUE HRD VIKQIED VWKT XLYDOH QW V

2SHQ IQHMD VIKQED VKT XLYDOHQW YV

&ORVQ BRD VKQBEDWKT XLYDOHQW V

« THWDMORIZRRSHUDVAWQUY LWL HV
QHRMD VIO R R R S H U D VA 1 YOLMAKHYWIRG' ZgT:KRQDZQUS;PUSNDFﬁiéWmHmeBQYVD;[;OOLRQ
pLOOPLLROQODRQDUQFU P 2SHUDWIRQUN LBRD'S L WWROD GHF H LY COEQGH V
| wHIRBRDQUE RUNEBSLWD GRS HUDRINge 2P T L e oo
IORZPRXQWRG PLOOLIRQVXV PLOOLRQ - 0. Y $
7KLV  bPLOOLQRUHDWEOL ZHWWKH > R QIN®ROO

LPSURYHRBOW7 $DQGVKHHGXFWQERQ _—

UHFXUH[SHQ DIQ\GEL Q D QI LDHQ VRP SDWHG ¢y 1y X WRPHU
SD\PH®MULRG

$YHUNMXHBSOLHU
SD\PH®HWLRG

,GGDWDOHV
,GDSXUFKDVHV

1RQ RSHUDRWINIED.E L WINDQ & R F IVIHG X U L W\
SD\DEOBIQGRWKHIHFHLYDEQGSD\DEOHV
UHSUHVH@QWMWEDYFUHEVHGD\VDOHYV
EHWZHH®QG

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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« IHWDMORIUJRPQYHVMWAVQUYLWLHV « IHWDMORIZZRPLQDQBIEQJILYLWLHYV

QHRXWIARZ

QHMDVIIORIJRRQY HVIVAMILUYULMI UHHYV BQWH G Q HMD VIKO RIZUJ R PL Q D Q BIFQVIL YOLRARDHYW R G

PLOOER®SDWRG

7KLBWHDINRZDYROOR ZV
WKH RXSFTXLIHEBEDVHDG I HBG DINRD i

PLOOL®Q

’Q
SXUFK®SWHRH
FRVWYV

$GMXVRWEHYRQ RSHUDWHYWPHQRNW

PLOORRWIGREPS D WHBG PLOORRWIORZ

LQ

,)56 OHDOHDEUGBW\PHOQWDUHKRXNBIVH

PLOCA®XQV PLOCL@ELOOD B\D\PHQMQ/S D\ P H QR W H Q WKHDGE) G ODL.QG 7

HTXLSPERRWXQWRG PLOOLRQ FRPSDUHG
WR PLOOLQRQ 7K LM FUHDMN\®ILQ@HWKKH

FDSLMBABQGIDWRMRWRG PLOOERRSDUHGLQFUHDQHYHQXE® KHHYVR X WAHDNVHD

WR PLOOL®Q $VLGUHYLROWYHMD VK
IORZURR QYHVIWEWLYS WILGINLBER QDL \RV H G
FDSLMSEQG RUXWBIMWE T X L S PHIQTX LIRKWG
VW D UX\8Q ® ¥ L WDH/® BO H V W HIW HSDVP H RW V
UHSD\PHRIVBW S R VR@OMH D VAHISU H K R X VKHLW
DPRXQWRG RUHYHQ@MV GRZIZRP LQ |

ZKHRQXPERIDXW R P DW HOSW RAVWE If WH
LPSOHPHOWIH®UM@XH FRPPHEFPRWBQGJ !
IUDJU D/GIFAVR UV

FRQVHTXHQFH
7KHURXSH | L Q DIQWH GV WDLRIX L VO W D RIYD

QHZ\HDU PLOOCARDK LR/SHUDWHLRQR ®H G
QHVDIORZ PLOODRRBRXQRERYRW KQH W

ER U UR 2 Q BRAQV
YL QD QFRIVWARWDOHBLOOLRQ

PLOALRQ VHHI[SODQDRRRIQ
2W K HKDQJHWUHUHODWHR® UHD VXKD UH
WUDQVDRWGRWKE L T X LRRQW UWIKIDMLN V X H V

XSIURP

DULVIURW KKHHHUFRMAX Z\WU U CRWNXLYDOHQW

DQGLYLGHQBH QWRL Q R WIKWDU H K RFONGRIRJH/
VXEVLGLDULHYV

, QW R VD DVBHH[WF K D Q D Q @ G R V WHKHI R YSR V VDH G

PLOOQRMDVIKQIOIRZ FRPSDUWHREQHW

RXWIRRZ PLOAQLKRQ

5(48,5(6285&(8B)),

1$1&)257+()8785(

*URXPD QD JH PHRQW L &HBWH UDMDMIIR P G RIWKEQ LY H BN DOV W URRKLARHDW EWQ D QB H &
DYDLOMREXQMHRHVQD QRGHVFUXKBBBHFWLRQ VXI1LFWIRQOM K R X RAN DQURZ W K
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&$3,7%(3(1',785(

ODLEDSLWHBQGRWMUIDWWUHWREOUYV

&D'SLWPSH QG LRWY-WHK 8 D WK UHHD UW[FOXGLQJ
VXEVL®FIXLV IDQIGR@FRP P L W P EIQMOBR/Z Q
DVROORZV

i ]

, QWD QDVEGINV
3URSHSJODDQQBTXLSPHQW
JLQDQBUYNEWYV

7RWDO

7TKHDH VHAWMODRUGL@RSUHUDWQRRQXYGWRUDMXUYHLOGDQYWHH DQGHTXLSPHRRALVFDSLWDO
HTXLSPHUWW UMXPNYD Q \HSTRKW WP HQWR U P D WH RSH Q G LW X X BROBOGBIW KHV RIDWHERQWUDFW
VA\VWHPRPSXWHHDUWGZDHWEOHFW WDRFEHRDWQ G

3ULQFRQDRREGIODQRHTBLMWBBQGLWXUH

$VRWKQLYHYNDO/WURMKIPRH@MWH /RILVWLRWY LWHE X Q DWNY ARKYSDUWROHY LR R WV
LVSXUVXLWRD SLW[BE6 QG ISWRUHIDP HODWRRR[SODLQR®H DERYH

ODLEDSLMBBQGSWRQ®HG

$VRIWKEQLYHUWBHIOQV W U'TRW K R B QWY HV K H
&RPSDQEQ LPROW D J H PKIMW@IRMG R SWE G U P
FRPPLWPHIQIWWEBD YRS LM BBQGLW X UH

9,'(1'',675,%87.,22A/,&<

'LYLGHRLGEWU LEXKBWWUHWREOUV

1RQH

'LYLGBQGW U LEROWLLR Q

, QY L HRIW K*HU R X SJAMR ZWW U D \Z KU FRR Y HERW K+ RZH Y WK&R P SD Q&R0 BGLUHFWRM®B JXODU O\
RUJDQIURZWKQEPHUIJHDQY @ FTXLVLWURRY UH Y LRHTZS R U W X\QEIVRDHAG L Y L GMIDND 6 B R RQ W
PDQDJHPHQWRWODQQWEPDNH QWKRUW W KWKBH Q H U DVORMWHKHHF R Q RIPQF L U R QPGS F LI L F
FRPPLWPHIQIDW G LQUGHY & U LERXGLLFR Q VWDRMHWEXVLQMMFWR KHUR X SAD U Q LRQ B
ILQD QSR B DWWHRHQ W H RHW KVHK D U H K ROIDQEGHQV
RWKBBWRMNVHRWMRH HOHYDQW

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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$118$H+,6725)&1$1&,$1)250%$7,21

*URXRQVRO LIGDMWNE D@/ HPHQW V

&2162/,'$7('1&2067$7(0(17

s S

5HYHQXHV
3XUFKIDVQB{WHERDOJIHYV

6W FIRVW YV

OLVFHOODMDHRX YV
2WKXQGHUOQIFRIHSHQVHV
IHWQFUHPRVHWH BVBANRW LVLRQV
1IHWHSUHFLDWLRQ LPSDLUPHQW
(%, EHIRDRR UW L FOMXORQRPHOD W LR Q V
$PRUW L JRBVALTRQAMMN RIPHRD W LR Q V
1RQ UHFXUWQARMHSHQVHV
2SHUDWQRRPH

J)LQDQEQBRPH

JLQDQRLDHQVHV
*URXSFREHIRWB |

&RUSRUQMRWB [

6 K D ®RHH D U Q IRGHIVX DWI\.O LD W H V

7 R WAR® V R O [QGHDAY FHFGP H

OLQRURWAHUHVWYV
*URNKDUH

(DUQLOHVKDUHRXKDUH
i % D V(13
i'LOX\WW36G

&2162/,'$767%$7(0(12)&2035(+(16,9(
,18&20(

7 R WHR® V R O LQGDAY FHFGP H

3RVW SMIVE R Y L&ILRFOR X QOWFLRFSHK D U J H

2WKHRIP SUH KHQVARMRWHF O D VWIRIKIHGF RP H
VWDWHPHQW

3RVWHYPRD GLHIHUHQFHV
2W KSIRIV W LWBI[P V

2WKFRIP S UH K HQQ/FLRWAIK B BWE HV U D Q V | WIRAKIHEGF R P H
VWDWHPHQW

7RWDQ QQGRV\BRW WHRK D U H K R B XMW D [

&RPSUHKHQMWYAR P H
OLQRURDWAHUHVWYV
*URNKDUH

SQLYBBWILVWURMXFRHQWRILVWLFV
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&2162/,"$7@$/$1&G+ ((7

s S

*RRGZLOO
,QW D QDVE/GIN V
3URSHIMDIUBTXLSPHQW
5LJKW RDXVHWY¥6
,QYHVWRBIGWEBW\LOLDWHYV
2WKBRQ FXUUGDIFYDOWV
"HIHUWHDVVHWYV

1RQ FXUDWONMWYV

,QYHQWRULHYV
7UDGHFHLYDEOHYV
2WKBKWFHLYDEOHV

2 W KFXU UH QW QIFV. D IOW V
&DVIKQBDWKTXLYDOHQWYV

&EXUUBQWHWYV

7RWDWO/ HW V

& D S LWADFOF N
$GGLWEBREGOQLWDO
([FKDQGHIIHUHQFHYV
&RQVROWUGIV\WHBHV
1HWQFRIFRRW KHDU

6KDUHKR®IGKUWRXVXKDUH

OLQRUWIQMHUH VWYV

6KDUHKROGIGKUW &

% RUURZGQHR Y HUU
/HDVOH.DE L GXWRNYW WU ,)56
/RQJ WBURYLVLRQV
"HIHUWHGLDELOLWLHV

1RQ FXUOHMBALOLWLHV

6KRUW SWHRMWPLVLRQV

% R UUR Z GYH® H WK D'QJ
/HDVOH.D E L GXWMDHWAK D'Q )56
%D@RYHUGUDIWYV
7UDGE\DEOHYV
2WKSID\DEOHV

EXUUBQMELOLWLHV

7TRWDLD ELDQWKH BIVH KR B GXILWwW\a

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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&2162/,'$767$7(0(12)&$64/2:6

- [

1IHWQFRPH
IHWHSUHFULPWDRQPAGWRYLVLRQV

6 KD BREX Q G L VW WHLDEXQNRQETVX DWI\L O L DW H V
&DSLIDR@ W RV RIQV KHD ®ML [ HIB/ V HW V
&KDQU@ARUNEQSLWDO

1HWDMIORZIVRRSH U DBVELVQL YILIWIBHIRAR \RUG H D\ G
WD[

&RUSRUQRRWB [
$FTXLVERVWE
1HW QD QH[ISHD RAVQDQBERLYLWLHV

1HWDMIORZIVRRSH U DBVLVQL YELW R WAR \RUG H DV G
WD[

7DBDLG

IHADMORURRSHUDMWAWUYLWLHYV

3XUFKRUBWD QUVEMWE3 (
3XUFKRVMNEVLGQMBERMWVIKFTXLUHG
$FTXLVERVWRE

6D R QWD QU E MWB3 (
1HWDMIORZRPQY HVDFMOLIY LWLHV
1HW QD QH[ISHD RAVQDQBERLYLWLHYV
IHWRDWHFHLYHG

/RDQHSD\PHQWYV

/HDVCHL. DEL®SBAPHQW V
3XUFKVDBNUHDVKDUHV

0L QR W QWAHEIHWLVE G VGV U ERKXEWE G LD UL H V

IHADMORIURPLQDQPBPEQILYLWLHYV

([FKD QJIBIL QO/RV V HV

&KDQU® HMD MKQEDWKT XLYDOHQWYV

2 S HQ QWD VIKQIED VKT XLYDOH QW V
&ORVQ BRID VIKQED WKT XLYDOHQW YV

SQLYBBWILVWURMXFRHQWRILVWLFV
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&+$1*(618&2162/,'$76+$5(+2/'(5648,7<

&DSLWBOGGLWLRIFDIOVROLG QWK@K DUHKROGHWRULWY 7TRWDO
VWRFN SDLG LQ UHVHUYHVIHUHQPH¥TXLW\LQWHURRWVROLGDWH

FDSLWDO *URXNKDUH G
VKDUHKROGHU
VETXLW\
-DQXDU\
QHVQFRPH
2WKHWHRFRPSUHKHQVLYH
LQFRPH

'LVWULRGALIYRGHQGYV
7TUHDWXDUHYV
6KDUMV XH

'"HFHPEHU

QHWQ FRPH
2WKHWHRFRPSUHKHQVLYH
LQFRPH

0L QR W QWAHBIHWME H Q G V
GLVWUERKVEWGGLDULHV

7TUHDWHXDUHYV
6KDUMV XH

'"HFHPEHU

127(6727+(&2162/,'$7(0,1$1&,%/7$7(0(176

. ,TW K HRJWHWE RV WD Q GiPW GW H U S U IB\S B LLFRDERO H
(1(5$/,1)2508%7,21 VSHFLWUWD QVDFWRRED QDJHPHNYWUYWRZQ

' /RILVWIURX6S$ LVD VRFLAOMKRQ\PHIHQFKMXGIPMPIHILOB ®SSWKBFFRXQWULIQIFLSOHV

FRUSRUDWHERBRIMW QB RZL VKKIDRAILERFDDWHGE K LAKHVXQWLDQGHOLGBOMHW K BAKIHLQDQFLDO
FKHPIGHVYQJUDQDZXGBYRQ JUDQFH VWDWHPHQWYV

/RILVWURKGS DQEWWXEVLGLBUIUHH\ QW KMH UJ L YIH D LML HZIW KHU R X SE® D QFR D IOWHIDRUD L Q J V

C*URXSEOUBXWKHLRILVEWMAWHYVDQBPKWG DQBEDVMORZV

VLIWRWEGHRXQWULHYV UHIOWMRHWF RQRPLEVWRIYKMUDQVDFWLRQV

|
7KHURXBRQVROUGQW@EWMWHHHMWHHMJ;DU%EMHFWLYH
i

HQGHGFHPEHU ZHUBISSUREW&HRDRG | CooUXGHQW
Q D UFHR P S OIHDVOMQ J Q L | DS ® WW V

"LUHFWRRODUFK 8QOHRNWKHUZQBHFDWHG

WKBUSIUHVHRQWKRXVREBYVRYV &KDQU®FFRX BNUIL@FLSOHV
%$6,)R57+(35(3$5%$7,31" 1HZFRPSXOVRDQGDRBYG P HD@WV
35(6(17%$7,2)7+(&2162/,'$7(" LQWHUSU D\G B W BB UR S BRQ RROU
), 1$1&,%/7%$7(0(176 ILVFDO

7KHURXD D S S O GRGV KHN D Q GDRIEY G P lD@\G V

$FFRXQSWLIQIF DSLBHIW KRGS OLHG LQWHUSU R RBIWRVGULQ D QFHIDEW J L Q RIQQ J
7KHURXBRQVRO LGQGEMDW HRRGMWWHDU R DI W-HDI@ XD U\
HQGHGEHPEHU KDYBHHSQUHSDUMRFRUGDQF$HPHQGPH@W)Y56 a4 %XVLQARNFELQDWLRQV
ZLWK,QWHUQDWLRQROLEHSRUWIB@DQGDUGWILQLWRRXQLQHVV
KHUHLQ@D)ISED\D GRSIWHWRNKURSIBROP@R! | $PHQGPHQRNE/DQ &6 a'HILQLRWRBWHULDO
"HFHPEHU ,QWH U Q DIVLAFRRXMIW/UQJFLS O ¥FHQGPHIWWVIHUHWRKFRQFHSWRBPBZRUN
FRYEWMDQGnunmmw&QWHUQBWERmmmuH®5WWDQGDUGV
6WDQGBROUGE%. H)56, QWHUQBWERRQWL!QJ> &&LQWHUS UBMIDWIGRIGEOHWHUPLRDWLRQ
6WDQGDHEN @ KIHQ W H U S U H WADXEAGR RS 6 HQIRUF HOHBOHRGWH D VIHYGV KEHSUHF LROW LR Q

JQWH U S U KR B WILR Y H6-&  OHDVHIKREUR Y HPHQW YV
i SPHQGPM@®B6 /HDVHAR29,' UHODMG
6 D LISF F R X QUULQ@IF IFD@HY LHZRQVKIROORZLQEROFHVVLRQV

ZHEVLWKWWS HF HXURSD HX ILQDQFH FRPSDQ\ UHSRUWLOJ
LQGH[BHQ KWP 7TKIDERZMEOLF BWE DW HUR SDFE@Y K H

*UR¥RQVRO LIGDMWMNEDD HPHQWV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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IHZVWDQGDRBYGP HD@QWYWHUSUHWDW LR QX¥D O DWQKHIH W

FRGUESS%M{)&(HURSBQQFEQWRWPSXOVRU%XUVXWW 3UHVH Q \RDMQIRQFW DO/ H FHKGHN V
*URXSSUHVHOQWWHFRQVROLGEDWMH® VKHHW
7KH*URXKDVQRWSSOUJQGGYDQ/FIHIHROORZL@QVWLQJKHWQUEQWRQ F X LDOH/GIVD\G
VWDQGEMQIPHQGPHQWYV EHWZRKQUBIQ@RQ FXWULHEWOLWLHYV

i SPHQGPHWW)M6 DQG)56 a ,QWHUHDMH
EHQF K PDHIR U P 7KHMUR X RS\H U DIWLVHIMDWIKQ BD VKT XL Y DDBIGQ W V

| $PHQGPHOQRWSE ,$6 )56 ,)56 DQQ56 RSHUDM QODFB VB EBWE OOV D WWE U UBQWHW YV
4. QWHUBWWO F K PIDHIIR U P "HI1H U WWHIE V V VW KRAW KDALY HOW W D DA R Q

i SPHQGPH@MR\$6 3UHVHQWRIWLARQ F LY UBRWH WV
VWDWHPHQWYV 7KHUR X R8SH U DOMLIEIL DQ WD HDVE DHOVOG )QH Q

I $PHQGPHRMWE a3URYLVERQWL QLIBEWO LWKghHM WP R Q WIKUXAW D B\A B U UG QIME L CHIW UMY G
DQEBRQWLQVYN@WYV WDQLDE LD RQWLKRW KB IUD E L D UW WHDY MGBR Q

I $PHQGPHQME a3URSHYUGWMWETXLSPHQOWY y UygQMEL OLWLHYV
3URFHHEIBNRIUHW HRGH G

i $SPHQGPH@WW)Y56 &4 %XVLQARFWELQDWLRQY #4/ *+76

5HIHUHQW KHR Q FH S WXBIZR UN
| $QOXIPGURYHPHQWY F\FOH ZDWDUNEGWKE&29, JOR EKDHD CAMK VLV
7K D QWEG L Y HRXAHW RPRHWW SRIQ PRED DN @V K H
7KHMURXSFXUUHRADD\WKHR QVHTXRWAHN HR R Q@ FRPPHWFHHF W PURD OD QFHHRGIUD SKLFD O
QHA/WDQGDBERQGPHIRNEAQWHUSU HDWQBKER QR W s LoLapew K i H V S R Q V L YRH Q@ MAYWH D PVQ G

LPSDRWKHISSOLFROMEHQ D Q¥ IMDAW HP,MQWY 5 p jH P QW J L V VZIDRG E OMR L PWWH QD QFLDO
GRHYRW[SHBWPDWH UPSO MW ULVHR AV KH | p o DM KeH D G WIKY LV

DSSOLFOWHKIHERPSXOVWDQGDUGYV
,QODUFK WKHJRXISQDOW]KHEH ILQD ®RFIL\QY

SQGHUMDMERRX PRIQYHQWLRQ H[LVWLRKIXLVOWDRKLFS H U DBRRRQWBEKQ G

FDWKTXLYDBHQWRLOOLR
7KHFRQVRO U GOWNMWDW HKIDYBHHRUHSDUH G Q Q

SX UV XDW KH VW RARNAR Q Y H QW WRH FH S W LRIV WBRK D QU® Z Q H U RHLIVEMD W XYW W RIPE KIL Q D
RIFHUWDWL\DHMQG L D E L O QDAFIFHRW G P IQW, K5 6 DQAGLYHQOKE&DHAN GHYHOR SRV W XLGMVKIHH V
UXOHKIDVVHWBGLD E LIOZ WHWWIURG QWLRQHBRXQWURJILVVEIHRL GHEA V F R Q MMDFFX\H. YLLQV L H V

W KGR WEHAO R Z &KLQDKLFHKHSUHVHQMWMIEDQ RIWKHURXSA&V
EXVLQHMVUHHPHWMWWAXVWRRSHUDWHREYV
(VWLP DWQBXGJIPHQWV JUDGXIOORQVIWEKRPG HWIHQNSBRYLEMHY

7RS U H S BVWKBHF F R X W R XPD G AH U wbvgL P p WHHURDET  JHQHUDWRGQGIIPGOLURHQW
DQGD GRS WHIGWDNYXPSWWKOWFRQVLGH T8 CL®E@RQ UHFXNYIHQBHV PLOOLRQ

UH DV R QIE@HD O LAKWIUR XIBH Y L K AMA W LP D W B VWO KH RXE QL VKNG HJ WDKEEQ S HUDWRLRQV
DQBVVXP SVRIBQNI X BDVWW DBHAFRREWVWS6 EDV-HGJHG DINFT X LRIGHFEHP EH U
H[SHULBQEMWKIBEWRRQV L GHUMIGY QWZI 7 iy 0 90UFKSYHEB O R FIRWLKDF TX L VLWYR Q
HFRQRPR QG LWHRIQYGR QR ZVK HVWHV X P SWLROY A 1k 7 v

HYR ®YQH QD ULRRYG L WWLKEHME W B B 8 X RAVK H

DP R X QMAV R ULGIXGV X UG D QFWIDW H PB AL VI H U $PRXQW

| URW KFHK U UHQWVL P D W H V 5LJKW RDXVH¥§6

7KISULQFHSWOPBWGE\W K*HJ RXERB UHSIMKH 2WKEORQ FX DWW V
IL QD Q¥ WIDAV H RIH@WARHYID O X DINQLERDW L P D W. G N LKDIS L W D O
XVHI®DYRIQRQ F X URISHWD DALQRIGR R G Z L O 1) b pm @D ED V K

W K¥D O X DRAFLFREW L QD 8 R FAKRHSH U DSWLRMIL VL RQM | v b o HQw v
WKH DOXDWLREFRUGHGHUWHED VVHWEG

HDWVH. DELQ)38LHV
DVVXPSWDRE(R\SVWHIEFDOFXO{P\/SEDR\E[HQHIL(N QX
OLDELOLWLHV 7 R WDHDY D GHBY® V H W V

,QYHVWSXONMK BV HF H
*RRGZLOO

SUHVHQVWBDWQRIQSOHYV

,QFRFMDWHPHQW

3XUVXWEW 3UHVHQWDMQRQFWD® H RAHGHN V
*URXSUHVH@WRRQVR O LIGDRRHRGIVD WHEH QW
QDWRBIHSHQVHYV

SQLYBBWILVWURMXFRHQWRILVWLFV
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$&&2817,35,1&,3/@L'0(7+2'6 WXVLARPAELQDWX BRKIRMHVYWHKHRXL W\
LQWH WHNGD ORIINT X L\QWHUHVWYV
&RQVROLSEDLVR X RSH $VWKBIFTXLVGWWRHRHR R G ZHOXDWKGILITHUHQFH

7KHURXBSR QV LRIWKSD UHRRP SDQ\/RILVWLEMWZHHQ

*URXEB$ DQGWWXEVLGLEE LAWY W OWHRIT X LWL W K B YLD ORM KRR Q V L G HW D BVQ R IHY [FKK® Q J H
DIILOLDKWHOML \RWFRPSDQLBFOXIGIWKHURXS |IRBRQWURIHR P SDRQ F O XBQNA G L WALR RN
FRQVROLGYVSVWIRRQ GBIRWH $OBGRQVROLGDWHGFH XWKWD O RHW KPILQ R ULQWY H ULHOWW W

FRP S D KIDHWHKVD P EID O D\DKHHE VW H DFTXLFRBSDQQGIRW EXVLQHRPELQDWLRQ
SHUIRUIPGM® HS @ XWKIID LYUD ODXW KIHF TXLVLWLRQ
6XEVLGLDULHV GDWRVKSXUFKDSHH&VRKXAWM Y HV WM I~V

7KH/ XEVLG LIDQIDHEMDA H DPHIGW VO XIGWE&H DFTXLARRS DRAWKKAFRUUHV S REEDQ XMW LR Q
FRQVROLGQ WGIBEMDW H DHVQMVRW KBEDWKHQ WKHFRPWDWHPEGQW
FR QW WEGD X LJGIEQ WIKGHD WK FFKR Q WWDRRY/ W | W KB LYLD ORIHG H Q W IDI V. ) EDGDMB L D E LIDE KLLHAH G

DW KOHF T X L V& B/W R
0D W H W.DEDQ V D FEW DPQFGIFQW H U FRPIEDIQW V Q

DQGRVEHWZHARQVROEBGP WHI@GUHHOLPLQDWHBESXUFKBVHFRSSOHARE@WYLQFRRELQDWLRQV
D UW K X YD O YOR\B LYUD ODXW KIDH- T X L VG DV RMG W H

&RQYHUWIRRUHEXQUHQFLHV DFTXLVGWWWRR H\U A H D V X DA® LYUD O WH U R X J K
S U RRUMR WK\Q O MWMAHH D M R @ KIHG M X V W RIHQ@\W W H G
2SHUDWXQUHIXFGH S R UMKILAWH Q F\ W RV LW X HYIL\REBLULIR & KBIF T X L VR VZ K R BKK H

7KHDFFRXDWAD L QW DLLQYVKRIS H U D AMXWQUHRIF\ SXUFKZWNJRIW.DUYROORDRQH \BBHWUBERP
HDFKURXBRPSDQ\HWKAXUUHRIFVKSULQF L SBKIBIF T X L VG W AWRQF K D QU1 @ D LYUD O X8 R V WHRS
HFR QR MLFY L UR QIPQZEWFKWR SHUD WKIVFKY LQFRPH

JHQH UW KR FFX® U H Q F\ I WKBRRG ZIL\EMH J D WILW ML P P H G L DS\RH/QWM B
7KHFRQVRO Il GODGHVDW H DHRIGWD W& URV LQFRP H

ZKL R KRS H U DMQEHS R UWKIUQUHRQFXRILVWLEW v \gy U HBPWOMU L EXN W REODBIARNELQDWURQV
TURGS WKAR QVR O LIPS DQ1 UHFRJQMH{6HQVB@NKIHULRG

7UDQVDRAVRRBO¥EXYUHQFLHV ,JOHWKDQ FRQWUWROTXLUBG6 UHYLYIHCHV
WKRSWLIRQDQ\EXVLQARFELQDWRRHFRJIQL]H
JRRG AEDO/MHGWRRBU LQWHRBRQYWKSHUFHQWDJH
bQWHDJFFﬂWlZIHWK\ROEMHTRKI@Q!U(EVKI—FNHIQIW

7UDQVDF\EHR®RP L QDYIHREG HLERU UH Q BIUHHV
FRQYHDMWWEISUHYDLHE®RDQUEBEWH/RIWKH

WUD Q V WEMYVEED O DQKHE W/VPIR Q H WDDVUAH W
Q @ Q IXUWKNKUFKDR/IHW X LMW H UHRMWMLY LRRQW U R O

DQ®LDELGHORPLQDWRGHLERUUHQB UMV
FISQYHDW\H«]HORVUQQU\(S\F‘KSQJH?@\QGQRVVHOLQRU“Q““HUQWW\FRQW@“O QLHURINE T XL UH G
¥RPSDEDUHLPLO‘D[DJ@M@VK)MIDL\{DORH)\M/KH

DULVRLIQHR YV WHR® FRP H
@ VKDE B HVEG HQW DIV D RMMAR P SDIRTXLUH G

([FKDQGH. I 1 HUHRGRHR/Q H WIDWY HIWQ/® LDELO LW HV
XV'L QFFRPE L Q D SWLIRARD Q X D XV HEE H
OLQN\A-B@HNQYHVV\LIQRQwvaEVLGDmmRWWHé’ QDsuL QXD U\ \¢

WRW HRR W KFRP S U H K HQ@\F FFRXQRWHGG WHSD UWRB G PLHONOK RIGL ZKD V

WKRQ OSSOLPHERXKRG

&RQYHWNRRVLGLIDQDHQWADWNHPHQWYRUXUWRRTUXLV LRVH RQUAD\W H WHIVWAE VLG LD U\
CGHQRPLQMWHIBEXQUHQFLHV FRPSOHBDWWBWXDU\ WKGELIIHUBRBWHE MWHK®
% D O D QK HHRVAR P S D QAKRARIS H U DMXUQUHLQ/F \ S X U FKBWIER MW KLHQ Y H V VDRAEIFG G L WALIRIDEDHO
QRWKH.HXU[RUHRQYHUW\HBUVWKFHORVMQWHFRQVROLFGTD)QNMTXLIUHSRVVV\MWKDUHKROGHUVé
ZKLWHKHKQEFRPWDWHPREWO RZW D W H B K@ WM X FWR VKD ZHW KRKWQ JIWEBRQVROYBGDWH G
FRQYHU@\WEBURW KBY HU D DHVRIW K\HH D @ K H RI WKW XEVLGLDGMHQWLDOD\DEDMYGOLDELOLWLHYV
H[FKD @LlHIHUBQEWLRRV WHRE D U H K ROGHWALR FOXTRRB ZNBOSXUSR\WRHWKHRQVROLGDWHG
XQGHUFKDQGHIIHUHQFBE¥&PSDRWRORU VWDWHRIAQWORZSD\PHQWWFTXLV LSDLEER V
FORVMW®&H H O DRXF3X O D W[IPKHD Q@ HI I H U HRQE HvD VEHRMU HO DIWFH G L VERALIRGHO DV VDM B B K
VKD UHKROGHMER VW FRIRW KIHULRG |ORIZVRAQDQBERLYLWLHYV

*RRGZLPRQLWRQMEBHXUUHRIM KWMXEVLGLDU\
FRQFHUQHG

$V WKHFRQGLWLR®OW UH DWLIHQWDE D
K\SHULQIOBI\WRRGBPWGH I L EN,E56DUNDWLVILHG
W Kl R XOSS S 0,5 VW RVWR\B H U D W@ R QWQ W L Q D

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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QWD Q DIVEGHW V JRWD DI UHHP HQYIWNMKRW KH HP S W OR Q@ WHIGR Z
W K B WHW/K, )56 G HILQ RWDIORH® WHGH V \PEKN W
' QWDQJIRE OHIWYH WDWWERVWHVVXPXODWUYHER JQUIH KW RO VVAHQVH V SRIPAKGHH D \DWE H W

DPRUWLPDMEEBQLUPHQW D QGO HDWIHD ED PR WQ W/IRQKIHJ H VU QAKX W X U H
,QW D QDIVE/OINY F OXBRIU WD YW /Y FIXW R | W Z D UPH DAVRP P L W P UGIWH/WBMEO H DLW ELOLWLHV e
SDW HXQQMEX VW RPHHRID WLRQV $QDJ U HH PHRVS U LD/AHHD IVIHW Q W LWVIOHH R XV8 R

, QW KD VRIIE X V L QFHR/R/E L Q D BKLHRUWPAKFHX V W R P HFUR Q WWIRKD IR ID QL G H Q WLV VHFBD | L [ HESH U LLRG
SUR | IPMH NHWK\D RKR S H U D VR IR HYQ WD VI X L U HET W KRBD\P HRMRQVLGHUDWLRQ

DOORW R R QW MOXIHEZLLQMIMAX VW R REUMHRT 7 K U R XKD M O H FQ\RWER S S,05 ®

F X VW RPRDSIVR U TFRY W RIPHHQD W URIRVWWRG | W@ H D ZHWDW H BRP P R Q WRAD'H V V
LQWDQDVEEMI\BPRUWRYHES HU HRGVLPDWHIGWAHD RHDWR Z Y DAY XH W V

RWKH TXLVEDWRQ 7KIPDLRVVXP S VKIVRIGR H D V XUWLH KW RD KAMHNV V
$PRUWL]DEW B Q DIVE/MEVWE UL WHRIDQQ L [HG D QG H DWVLHD E LIDUMIR-OO R Z V

D Q Q OP® X RW WRD W W Z H DHYDHU V i /HDVWHUPKLVRUUHVSRRVEERQ FDQFHOODEOH
SHULRGU LZKIL FMKEHVVIHHQW LW RN 8V KH
SURSHEWDIQWTXLSPHQW XQGHUOMEWWK$IHHULRBYHEBEHMCHQHRDO
B3URSHSWDRWGI TXLSPBQWWDWMERVAHYY FDQFHOBBWLRRI\WH RXSUHDVREFHBEWDLQ
FX P X O D3MLSYUH F DGR KDL UP HQ W WR[HUFILWHQHRIMRWDQFHOODWLRQ

i /HDVGILDE GQ VWRXEDNVMK K6 L V F RXOQME S OLL\H G

7K H RVRAE RU U R ZWQ NRXQW RL Q D ®HIR DS LW D Qo) 1y v HIMRU H P HEJRIUIIR ZU QWFR UH D F K
HISH QG LMFXRIGHGLMRKSH U LRIBR Q VW UXRW LR £y | g WDKIMVR U U HV S RIGRW K H. Q W H UHDAMH

LQFOX@HGFTXL VRRMWR Q GHW H U R GIFH® U GDLQWHHOHH DRXHU U HQFR® K H
QY HV W PHDROBMM HF R UGS H G X FWIRRRBKH  FRXQW U\

Y D OKIBIU R S FEOMDIBT XLSPHQW 7KHMURXR QG XDWHBGWENWH UR KK VWRQFH
/DQGLVQRVWBHSUHFLDWHKHKEWURSH S\WD QWG VXEOH ZWKH PO \WDMHIRURILQD YREOHBUH YV
HTXLSPEIQMKILQLYWHI IROMHUIBHSUHF RV H®RSHUDWXB®HDVKHABIQ D O\'GH ® R W H V XLGDW

VW U D L J KW \CENDHR @V KIIR O O REV@/L PRWHIG Q. G HQW D IQALIQYD WKHE O HDWAXLUHGRJQRWLR Q

OLYHV UHQWFHLXOQE®BN YV HWYVWHDG JKW RO VIMHNV
%XLOGLQJIV WR\HDUY HIHUUMG[HWVWODWBRQILIKW RDWKWBQYGHDVH
% X L O CL /X W W L Q J V \HDUV ghgﬁgﬁtm@BVLQMDQVWHRQJQ{@*G
SODRWFKL@HWRROV WR\HDUYV

9HKLFOHYV WR\HDUV ,PSDLUPHQWVVHWYV
,/DOQBIILEAXLSPHQW WR\HDUV

« ,PSDLUPHSUR S HUGDIWS T X L S PIQGV

LQWDQDVEE WV
8VHIXOQYBYHHDVVHYWDIFEDODYRH B\ W H

$VVHX1\L\V\L}QGH|D<Q/&M/@+DYDWQRWHSUHFE&W@%%\(/imﬁwaFR""Y'HPS'?LUPR"®\;NXVHWKWF:’XHSG
DUWHVMVRIWESDLUFBQWD U W/HKWA URIEWEBR.QV ¥ X LDW/H/GEND

RQVKROORZIWRBHGXUH
, QY L HRZW KD W R WHIOHY V KW G WKKHHFHSWLRQ RUGHSUHF ISOWRISE SWD QWA TXLSP BQW

EXLOGLQRYDWHURLDOHVRPSRQHODWMEHHQ DPRUWLIGVED Q DMVMBHWNYQDJIJHPBEWHUPLQHYV
LGHQWLILHG ZKHW KWKHIME Q. Q G L F RWOLRRIQQY D OR &V X F K
DVVHWWD FKDODQRHBWWE G L F D RIDRWD
/HDVHV YDORHHGHQWLQUHGDWRR@HUQDQOWHUQDO
LW KWEWF R SRHLWR/SH U D WL RIYR XBBQWHQWR FULWHDSBOLHADEPSD L U WHHYWD U UR XIES:
OHDWHJHHPBD@OWWY VL IQHHV SRIPMIIROORZDQRQ FRP S D UN KIMHER RND OXIHWKKUIHH FR Y HUD @ B Hi

DVVWWSHYV Z KL RV KKHL J KRIWLW KD OSHWL B H VXYW XAHHD O L Q J
I /RILVWDBEWKRXVHYV FRVIVYG W KYHD OLX@V H

I +DQGO@QAMUD QHIRUBPHQW i )RURRGZRQ®SDLURHQMEFDUURNBWHDVW
1 :DUHKRMVKLSPHQW RQANHDNQBKHQHY A D G LF BWRR.Q D OLX\H

LGHQWAIRRKEILYWMH VI WAGKEGIH YRHIB D FKKD V K

JHQH U DMDIEGRIU U HV S RURGHE R J U D S H B DROQ
WRK L FKKIHR R G ZIOWO/ LIQH G

SQLYBBWILVWURMXFRHQWRILVWLFV
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9DOKEVH\FDOF X EDW RGN KGILV FRXQUHVGI QW 1 1 o 5 ymerwy
YD ORHNVKHVW L P DXWWXEHV KO R 2V R X V L QWK H

DV VHWW XEMVIIORDWEHULMHRPLDWKUHH \HB Q@D QBVYEDWKHO DV VILQLIEER IW KIIR O O RIZROQU
EXVLQS$WMBQYHSDNEGSSURKFHW® QDIJHPHQWFDWHIREBRKYLWHBRIQLWLRQ

IR X UXUW KMDURIH[W UD S REIDWKGIRZD/I W MK H | ) L Q D QB VI &/WND BARDGYLD OW K U RXU RRUMR V'V
E XV L QSIS0 U LRI U G WRY D IDKF F R RQEAK V L Q H v VW KED'W H FRQ\V IRWMVF X U KW ORW U D LW B H
JURZWKHOQGQ@WBJIJUDGXDBHRSHUDMLQILWQR YRXS

QRUP D OQH¥G OVE O XYW H U P LXCOEB v iRy | ) L Q D Q PIVDVGNMAWD B WE LYID O WH U R KWK RV
QR U P D OGLI] ¥ BR XFDWVHOR D\S S O \LIUIR Zwixwig R W KFRP S U H K HQQARAHC HY BIH. QD QB YD B W V

LQIL QKWL VFRMOME S OLHSU H WHIGR RS D Q\ &4y £ KRVEXVLQRRG H F O XBRIWMMKH HFHRS W
SRVWZHDJ KDIYHEU DR MW DS LW D O FR QW U DFFDWVIDROD\Q @& KVHD GRHW KDV V HWK/H L U

FRQW U D/F MUXEMR Y LRBEHD VIOR R UUHVSRQGLQJ
/PSDLURHFWR LDEIDE QR/RG FIDRIERNH Y HIRUHG R o w@H S D\ P IREW Y Q FLGIBDW HRIGMSWE L I LH G

ZULWADHQ GDWHKWHR D \L Q F OXIGHX U KW ORBW U D LW & H

« ,PSDLUPHRAW HVWP@IQWIBNVALOLDWHYV *URXS
i )L QD Q ML\VHWAD VBMISP R UW EJRNGW KH DM H

/PSDLUPWEWIQWKWDORHLQYHVWRBIRMKN W\ |5 O mivnygiwaR VE XV L O RRYG HIGD Y R ON KIN

DIILOUDUWAIRY G X ZWHGHWHBIIMIQ QG LFRWLRQ ¢ 1p 15 r/0 W U FIRWIOIRGW K HFIRWD W U DWFRVUFD/O
ORVMQYDOXHQGHWKHWHVWWKERRMNDORH o, gy | RiUFDVKORZ¥RUUHVSRQPBOEWR

LQYHVWEREHINX N \L O LIDWRIR/S D WHRB KHJ R X' S UHSD\P HRQSWM Q FIL S BQW HR GASM F L GLDAVEH V
VKDBN KFHUHVHDOKIH[S HFWMGFDHIIO R ZR'U 7KH\DW V H\W FOXRBIGM S R DIOBR Q G V

WKHTXLDMYLOERWFAHUQM& ERRXD O RHW K H
L QY HV WHP[H & WA SIU HV N O WR H [ S H F Wsx U i Q D Q B VY EDWE RWH F O D VIVIWIHRIGWHBR I QLW LR Q

FDVKORZMQLP SDLUFHK@W IRWKE LI1HUHgF K QO WM RXKD Q MKEX VL QHVE DG FR U BIRQ J

ERRNBED L QMMD O R IV KIHQ Y HV WLRW @ WT X L w{ KLFMKKBURMD QD JHG
DIILOEM@AHUQHG $ EDGHEDFFUXBUHFRUIGW &HIN ULVRIQRQ

« PSDLUFMQW H EIEQW D 0DV E &R kiip o U H F R YEHLAKD VV HVIVGIGL Y LENDBQN KU LQ )
JRRGZISD® S HEGDIQG T X L S PIH@EV RWHKHQD QL DWWV
LQYHVWPR®@WEWILOLDWHYV )LQD QBVNEWEH U H F R JIOW KHHG J W\E H F HR @ H

$WHYHEDOD QR H IBWWWKH R X33V V H VXKW K HUP VKOREZURRVKHDN VHRDAH [SLURIGKD\EHH Q
QHE Y H@RWAL UF X PV WIKRBHADMS D LU ER@WH &V U D Q V IBIUBVHIGH R XD W U D Q V NMYUEMVED QWO D 0 O\

LG UH Y ISRMM RGE H U L WEDHF @ W KK LVNWQGAHZDURBIWKHREZQHUVKILWUDGH

UHFHLY DEWHBV VL JQHGV K HF R X DV B L QW WH
 QVKEDVIHUHF R Y HUDGEIHY RQVKHH B VW L P D W Yp v/ |y gRKUFR U R 1D V H F X UGHHES R RUR/L U H F W
H[F H IVBRGIHEAR RND ORI/ KUHH O H DV @ MMCRU R XS 1y e o 5 kY HRIBS D\ P H@AM D R OWKFHX VW R P H U
ZULVEIDVFW KEP SDLURR@WD PRX QWP LWRGKH (1 4F 1 L YDEQ REFG HUHERIQLIHG
E R RWD OXHNVGH'S U H F MDI/BIRR@K® YHH V X B\ B G
WK SD L UBREBMHIH ERU G H G *D L @\QG RV WHHW X O WR BK D Q LKV KIB YLD OKH

I L Q D QIFV. 0 WD BARDGYLD OV K U RXU RRIGR DV H
LQFOX@QE RIFRHY K3H U ZRKGW K BUR V H

7 K HD LYW ORIBI L V NH\GHLVE D V R GF X U U EDQRAD U N H W
SULFHWK HUGR FWEBHNIHRWILQD QFY UBYG
LQHVSRKWOLWVWHRGU WKH R XSHWHURDQU V
YDOXH XVLQYDOXDWIHERQLBXHFKYDOXDWLRQ
W H F K Q LITQFH®RGE HW K AR X Q WHIWD Q VV D FRVLKRHQLY
VLPLD@WW UXR G WWF R XKDMIORZQ D OXWIL\D J
DWXFRDUNGIWDDS RV V LEEQGRED VEE&HUHYHU
SRV VIREIDM KRRYHWHULD

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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7KHDLUDORKILQDQERV® UXEBROHWHUPLQHG, | 61 paLOLWLHY
EDVRGSLIIHPHQWREROORZYV
i 3ULFHRVWRKEE® FWR B H N HW G UL IR W H & R U UR Z2QB B QIR DRWH. UV WF R UTBMDEYD O X H

ROD QD FW PDH NBWB Y D L O VKGEM MV HBVD ZKLAKIHQHUWRBRBHD OGHGY. UHBW®\WJLEXWDEOH
PDWWISUHIHUH®AMW H U PW RFHDUNYDWO ¥  WUDQV IFRW MRG®@! U H DIMHDWOGLDBLDUWWBWHG
RI'HEHPEHU DV V HRAH\D V X DM LYID O X HD W R VO\H W\H S D\ P HEXQNGYL | 1 H U I € VHZ RHKEHR V W
FRQVLRWB\BKT XLYDOHQW YV OHWUWSD\P HQWWHH S D\ PYIDVKWA D NMRQ F R P H
i ,Q KR)>P\RG HOWRKE V H U YRCDELONFHUWY. WEHDNDGE D V HREQW K H 1 1 H F WLLQAMH DO\GIY K M/ H URT W K H

RQQ KRXDB X DMWHRKID L7TTKHNHH F K Q PDXHH ERUURZLQJIV

XVHRI FXVWRPDEWXD B HWNKREWWRUW®D Y, | b E| 6HWL Y COWLEYHRRI D V X DB LD OK €D O

R EV H U YATELONGIDWAFD 1 X W X B HVFWW 6 BU Y HVR § J R EQY L v

HWFRVM[FKDQJH VEHG M EWADHKH/G Q J

W KRHH W K R@ P P R XO@HEB\P D U NSO \ kRD 0 X HE W KHQ D QELDBL 8 [RODHSIHQIL Y DINUVIHI/IN G
VXFIKQDQFQDWUXBMRIWFHPEHU RQO\ FR\OMUWSDIPHQWYV

GHULY W UMBIO XIQG PIWW KR G .
i ,Q KRXPVRIG HQ WHKQREVH UNDEWHKHD LU HULYDWLYHYV

YDOXHW\HEGRHWHUPRRWD OXDHMBEUHDVRQDEOHHURXROGNULYDL\QDXHQDWUXPRQEW R
HV W L FROPVDH NYHDAD XSH/R THFHPEH U RQO\ UHGXHIS RV YWRQ W HUBIW WV R KI5 X U S RWHK F K
QRQ FXUUGDIFLDMWGLDELDWGWYVHAVYLEHEQVWUXPWRWGEDH DL YKWQ D QUL LWAH

1RWHHUYD O XK&GPKWWKRG *URXSLQDQHALPWNUXHHWHFRUGMBI WKH
WUDQVDEWWIRBZKHWKKHGIHDVFRQWUDFWHG
L, QYHQWRULHYV +RZHYRQ @\K RW KP MWHWKKH G DHF FR X C(PMILQH U L D

,QYHQWRBUNMWD WMECHLIKWNEUFRVWWKH XQGHIS RQLQDQEFQD®UXPHRMAR X QRAHE
PDUNHIOXW R Z WK FQVOVLPSDLURKMYWUY HVKADQQ KW VF U IEFHORZKD QJHA D LYD O R

VHOW L G H ILQDQFL@\OW U X PRIRVIXD O L 1\RY B H G J HVU H
LPPHG L [3\R MMHRGV K HQ D QIFQ PRIPEB[S H Q V H
&DVIKQEDWKT XLYDOHQWYV $0O@UDQVDFWDLADRWBVREGIBYBRFXPHQWHG

& D VIXQBD VKT X L Y D OGIFQOKIB\HK L J K IVQA\H S R V L WA O DW RVKBH G J VQMU D WHHIF L IWLKDHL \KNMH G JH G
KLIK@LTXPBQH\ PDUNGYWH VW PHQW\Q LW LW &BIVVRUW LD EK\B GWMAHKHG 1M VWEKHGJILQJ

P D W X U RWXISMARY K UPMHRHQ WIXYG R Q P D WUHLLVMRND OU H O D W LIRQ® KeHHBW KIRG HD VX WLKBH IHFWLYHQHVV
ORDYBDERWYHUGUDIWYV RIWKKHGJIHHGJIHIITHFWLYIMYHYY HDMED F K

3RV L VELDVYQEID O D QIF BN Q F O XIGH &D VIKQ & D V K EDODQKHBWWHULY D W UKE VWU B BROUIBWDE U
YHOXIHHUHDIIDN_\FHDJOD(\XISGDWWBFEI@OD‘QIFH'I'IHW

HTXLY D OHRGHMEBOD Y KH BDWVHRML GHJIDWLY

EDODQ:FU'HQFO)Q_CQ'BGDCRWHUGUXI)WHBODQF%DV\E-‘ UHIHUHWQRHD UN IB\D WEVVHDM GO LDELOLW)\
VKHEWDELOLWLHYV GHULY IDWMWMKRVIDF XUUR@WRQ FXUWHBHY GLQJ

R QW K HPLOJW X DIQMBY K RVW K HLQIG H U D\ \DHDAQG
IHWDVRQGDVKTXLYD@HWWWRHWDWHRH QM| DELOLWLHYV

FRQVROE®NMREH S U H WHKBI R X R WD VIKQ G

FDWKTXLYDOHBWWRY HUGUD WV $FDVIORKZHG $HW RWB FIMMO/XF W XDBDROR ZV

DULVIURP @VVRWLDER®KWIKSUVREDRKWKXUH

7UHDVKIDUHV W U D Q V DARMHLR YF KO X F W X DDAJLRIQDVBAORE | | H F W

& R P S DK D UKHH/EGW KFD U HRW S DRWR RILWVHDUQL v O DwiEkHE Y |HF &R VMRIR Q
@ RR Q WKKHGJIJHYSRVWWR/KDUHKR GIGHUNA GV KH

FRQVROLVXEWHGIDUELRRR X QRBIW G H G XFWL RQy | | 5wy wER)/ WHR® F R PHIH QV KWMIU D Q VD FW LR Q

5 X0 R U D VXDUZH G ) KH oo R - 2 FRUS M8 HE SR UNLIIGUKDU 1 K ROTX A
R LWUDQVIWBQHARBPW K\WMDPWLMHRUHFRUWK®J

D FFR X QRUBIREY W MDD RV G R VRIQVD ®RIVUHDV XU 1 nos o “Se oL w
V K D WDHMIR V WWRE D U H K RIDTXH WA

6WIEHQHILWYV

3 XUV XWRWEHD DQ §U D F WLLEH Bl FAR X Q XWH W MV
RSHUDWHYWRXDYDULRXYVERQQV

LWKHVSWBWILERGW U LEG V/RE R XD QR
OLDE LROWWHHWE&DFRQWULEXWLRQV

LWKHVSWBWILEHQ HIOWQYWH RXSURYLUBHYV
LWOM.DEWEAD®NILQHEROMQVLWRRMPSOR\HHV

SQLYBBWILVWURMXFRHQWRILVWLFV
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« 'HILQAHRBQWULERWQRQ 5HYHQXHV

VFKHPHWKHURXSRVWWIRQWUL ESBADE®W (5 H Fyym) HFHDWARQV L G H URDW KRIQJ D Q RIH U
H[SHQ\ZHW @ KHD GX®Q@RDFFUXBUHFRUG G o \rWR® ®QGH U Y LF HV
JLY RVGK BAKHU R XKD @ FF R P P L W RLMEGAG L W RRICH

FROWU L EOWGROV $SHUIRUPRPEGEHI D HRIQDANS URPMMRIUDQVIHU

W R/ KFHX V W RPHRIRBW H U Y IRAHE X Q GROMR R RW
« '"HILQEBQHOWQYV VHUYLWHND VG LVWR @FWH U LRHG L VW LRE @RWU

LWHKHVSWBWILEHQ HIOWDYRQH BHWLUHPMBWY WKINWHXEVWD@MEDPBQ & KR IVYWK H
FRPSHQVDIWKHRRXD O F X @ BRMHAL P D WIHESL O LMWPLRFNP W VRIULLD QW RHEX VW R P HU
HYHWHDU®FFRUGDIQEF&E & (PSOR\EHQHILWYH XVLQHMYHUDWHNEXBEVRYLBLQHAKRXVLQJ
EDVRQVKSURMHFEYBRN HBHWKR G DQGLVWULENWYROHRVGHGLFRWRPGOWL FOLHQW
7KLRHW KRG NHYVDR FR X R®W XQHQ JRVKH U Y L FAHP U H K RORROQW WHRM U Q IR W HY HRBD QWK K

SURE D EDONXDIHYRIG D\OLHSHFWDQB\WD | IVHYHUDDUYKHUND VLQI®HUIRUPREPHIDWLRQ
W X U QRQMKED VR WD F W X DWIVX® S WLKR@WD E L OH M RDBUKGIL 1 1H VI QW ISFHRW LGH®HQVH QWL D O O\
LVGLVFRXQWLIED SSURS G L U WRIXEWRIK D FK WKWD PR WKEHXUDWMREGRQWURBEMUIRUPDQFH
FRXQWKHUWKHDKMEBHQVLRRPPLWP H,QW\W REOLJDWAIRQLWRY HWVBLPBIVLWRUUHV SRR & M
UHFRUIGGBGRSRUWR RSO R\NHNYEMVHUYLFHWLPLODKHUHEKHOLHMHFHLIQWE RQVXPWMKH
SHQV LIRGBW H |LQ[EQ.F[M/CHw@@@V/KD.NVHK\N‘@GEHQHD_\XN/\RFLleVWHKK—B—URPLV/IHNVUDQVlBEJWERQ

E\W K HNXHQ GWU M D O XCHIB LYUD O B WR IW KEID O D Q FIHE DV IR@ OMKHHO H P HWBM V LIL M KEHR Q W B IDIFRAK
VKHE W H L QD ODUQ@K P EHRUF DV HM F O RGIH HED D) ®

YDULBBG®WY H W KLVQ SGH | R UPREFHIDWLRQ
7K H R\RW H U Y IWAHHQ/G H DIKILGE R F O YD@HQY/F U HIV H

SHQVDRQ E LIQJIRBIGHBARIIMH D UACG L WWLIRQYDLF §XVWRERRYRLBIQ@WD\PH@WMUPWIKBHWHUPLQHG
D QIGQ W HHU[K VW\GRQW KOHL D EW I LOM\PWVKIHEY H BY D 6Q G L Y LIBEDGBR QW UD FW
WKIBLVFRXQWIHFIW HD OSRVWWEBNVK HQFRP H
VWD W H B S @DWHRVKSIH Q V LRQGIEYY HVwpHawy Pl
GHGXFIWR B/ KIlRUHJRL[GH Q \$HOM K HW[FB H Q VH&R U S R UQ AR 1B K D U RHIMQ F RIPGIF OBOGUIHU W Q IV
DQIGQ FRPHWIHF R UXGHXHNQ G H U 8 SLHQUDWQLFRP HFKDUJH@ FRP GHIHUWBBK DU JHE F R P7HD |
(%, 7H[FHSRMWW KHHYH RMIVEELVFR X W HGWFKDUJHYFRPHUHFR UGHIF RRE O MWMKWHHODWH
ZKLEN. QFOX@HEVQ D QIR B PV W RW HPIVW K K@ U H K R HIWEK L FFO WMK B H

SRV WHRE D U H K RIDTGXH W&

SURYLVDLERERQWLQIDEWOLWLHYV
« &XU UKW

7KH*URXERRNVSURY L \ZIKRI@VKHUWD OHJDO
U H J X O DRARFOUN U CRAWRQOW U R EW L YW VR Q@ W £ Y U WQIH S UH WHRWW L PD RO MHQ@ HV SHFW

I[URBD\HW H QWKDW[SHFWEBBIWWEB R XWIRRKH RIWD[DEQH#RRRUWKBHULBGXRUPLQXVQ\
*URXSEWRXZRHRKHS UHMARQRPHBD HIDYE D CMXVWRBNUNWQWWHYV SRIEWLRHULRGV

ZKLFORH HOLPHDY XUHG « "HIHU UMD

BURYLVLBREIW F R XIQWKHE S DIFEWVYHHPABWHULTHOH U UWBILVGHWH U PRLQ® @ F R UBDBI\GHREOQW K H
DQRGAIVRWKELVFRXGWHRYERVWHRSHUDWIHQ D EPGIMNKIRGQUHV S IREVOWH P SR GRUNHUHQFHYV
LQFRPH EHW Z WHER RIND OXIBV V HDW'G L D E LIDQ W K RWD|
&RQWLQIHOQWLOUMIBINVSRWHQWE O DJD W IERYW
UHVXOWRBDWYHQUKOMWRQ EH RQILUPHREQ "HIHUUWMBIVQRWH FRUIRHGKHR O O R Z WQHIP v
W KRIF F X U URIQFW XOUHF H U MNDHQWKWD WEH\R Q Gw D [ DWOPIGQJ I H U HG A HYUNWOEG D E DO L W URP
WKHRPSDQRQWIRQ@W L @ILHDEW D O WRHOVRHW KIH) LWHBRJQRWRR®ZLRQLWHBRJIQRIWQR Q
FXUURROLIJDWURKQNEKRXWIRREHVRXUBRW DVVRW LDELQAWUDQVDFMDLWRDEXVLQHVV
SUREDES(SI-DUMDRPWKRVD—ULVLI(DJ.RPEXVLQHV:\RPELQDWQQ:Q|HFWH|_WW-|1!DE|_CQ-|:RPQ.|RU
FRPEL QD WRRWL QQIHIAY O UWBLHNFORQWEH D F FR X QRUADLUQQIIDQI. LV L P 1GQ.J | H U HDQUALWIUQRIP
QRWHMZRMFFUXHG HTXLIWW@Y HVWPE&/QWVL G LLOL MW\ RSW R E DVE IOBIW
VXFELIIHU HQ RMWH Y HUMK R U H V H HOW O BIH

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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'HIHUUN{HVVFD\A@GLDELEDULHHRLPFS\XWW(H-HSHFWHGG(*0(17 1)250$7,21
W D WDHB\S O L@ 6S-H U L RIGWY KIHV VAVB BUHD OL]HG ' ’
RUWKGLLDESDLEBDVHRVDJHIXODWKBQYYEHHQ 3XUVXIV@W6 a2SHUDWHQRHQWIUQIRUPDWLRQ
DGRSWWEEVWDQ®RE &GV KED O DQKHBWWH EHORRWDFRSHUDWHQBHQW G HQ WALRADKD W
"HIHUWHE}VV HD/M\G LD E LD U M WWIH.GV K HIL\B SUHVHOQWRABGHKLHRISHUDWGREODWLRQ FRONHU
OHJDHOORUFHDE®WWR I VAW UWQWHFHLYDEBGH¥YXUSRRIBM F L ®IERIWKIHO O R FIDIWHL RRX WHRRHH
SD\DEDE@BWKHHOWWRUSRUQMRWHAKDU G VHJIPHIQBYVVHVNVBHUIRUPDQFH

W KD PW X W KRR WAD PHQ W L W\ $ QR S H U DWHIPHQDE L V WALRQFFSAR QGRHVQ KM R X S
'HIHUU/\HDIVVFDMRIQO‘HFRJQJJ.]W\SUREDIEIOM WKDBPWJIDJHEXVLQBENW L YIIWRIEZH\ FIKW® D\
W K*HU R X293 B O YWHX | | L F AVOXWHI D EQFR B 8D L Q vV wJ H Q H ULHAYHH DXHER FHBHQVH YV
ZKLFWKHHO H Y\DHORS R GRUNH U HRFEWR 11V HW ZKR VRIS HUD WHQXDWWH Y LHEH GX O BUOK H
"HIH U UMEE VV HDUMH Y L HEHIEED O DQRHBWWH HQWIFKMLREHU D VELHFQ VOR QLRRONARED N H
D QB UHH G X MHRBKHI W HADRIDWAQ FO R Q BUR E D E 0 HP HFLVDE RN WV R X WIRHHY O O R FDRVKWE J P H Q W
WKDWIILFLXH@¥WB[DEQAREZHEGDYDLODROH DQEBVVHWEHUIRUPDQEH

DV V M KR R X SEEV. GVLENAD GBLH HH UW B V FwiigH | | REK LRV F UHQIDHQUFQ IR PR WY RQO D E O H
| R O O RIZW @RV YE-H H/QD NLHQQV RF R X Q W 7KHURXSRK/LIRISHUDWGRBIDW.RQ RDWHH Q
i )R UHF RWWW X\WH DIEE@FR P H LGHQWLW K&K DL U P& (2D Q & K'H SXW&\2

i 1RQ UHFXRRMYDNDWHQ FOX@HDEOWRYVVHY  ZKRMRLYWBWUDWHBELFLRQV

I +LVWRWDFDBOFRMRBUHYLRRVYYV
7TKH*URXSWVZYRSHUDWHQBHQNNIUDQ MG
:LWMHVSWBWYHVWP@QWMJHmmwﬂwwmwﬁvJNNHUQKWMR@@E@@W@UGDQHGG

HT X IDWI\L O LIDGAHH M UW BOG. D EIL\BR WNIR® ONOD [D EOH

WLPLG;LJ|HUIE}WHZ/WKQRRY\DORM/K&QYHVWPH@NH\}JDQVHJPHWGNSRNXEVLG@W"‘“G

D QW K MMIHD VXIQ O HV V LAHR QWL QUR@RYO
i WKHURXBD GHFLWKEDWHKHYXF&LIITHUHQFKWQWHUQ VW I RAQAID GKSR NV XE VL G ZKRIVHHY
UHY H URLHD V W DRODFGH. Y L GSHDQREX W K H DR3 | L FDHMBIR F DRAKFAGFLRIHW L Q H R @/HD

i LYW\SURE D/EOBMFEL | | H U HZQ RMNAH Y HIUQVHK H

JLIHBVVHMWMNR SHUDBNDRWWE\ D VHJP HIRW
IRUHVHHDOW R UH

RSHUDWSRQORVHKH\LQFOXBRGZLQWDQJLEOH
(DUQLSHVKDUH DVVHMNQMG URSHSWDRYE TXLSPHRWGRQRW
LQF O ¥& M U QYW HXWWHEGRUR SHUDWSERQBORV H V

%DVHBUQISHIKDUWDOF X BDGALNGEURIBHW G H|HUWDDVVHWYV OLREQEQWLHNILH@DWFLDO
LQFRENWKHBAHLIJKVDNGUDQDHPEHRUVKDURN pyyHWY

FRP P RQV R V & M U MQWH D U
6HIJPHQ®IRUPIDVE BB YVHQWRHIGHK LIBHFLVLRQ
"LOX\MBG QLSGIAK D UWD O F X &EGAN G 6 GOAX V WEHEN HILW YR O O R Z V

*U R XBHWV) FRPW KZH LJK VHKBUQ XRERN KD UH V
RIFRP P RQN RIFQIV V %8 D\Q 5 R W H QXW XBRHD X W L Q J
VKDUHVFOX®RQWIU HDVKDUHV

PRQWKV PRQWKYV
YJUDQFHQWHUQDWLR Q DIR YJUDQFHQWHUQDWLRQDIRWDO
SHYHQXHYV

(%, EHIRDMRUWLRIWLRQ
FXVWRPHQDWLRQV

2SHUDWQRRPH

IHADMORYURRSHUDWLQJ
DFWLYLWLHYV

&DSLM{BAQGLWXUH
YL[HEBVVHWV

R BLIKW RDXVHWYV
XQGHE6

+HDGFRXQW

SQLYBBWILVWURMXFRHQWRILVWLFV
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127(6(/1$7,1727+(%$/$1&+((7,1&2067$7(0(1$1'67$7(0(12)&$64H/2:6 $1°

&+$1*(F+(5(72
% D O D\DHEHHE RIW H V

1RWHRRGZDRQIGQW D QDVEE W V

*RRGZLOO

6RIWZDUH 2WK 7R

*URVV

-DQXDU\

$FTXLVLWLRQV
'LVSRVDOV
&KDQUERQVROLGDWLRQ
([FKD QUL QVRVV HV
5HFODVVLILFDWLRQ

'"HFHPEHU

$FTXLVLWLRQV
'LVSRVDOV
&KDQUERQVROLGDWLRQ
([FKD QUL Q/RVV HV
5HFODVVLILFDWLRQ

'"HFHPEHU

& X P X O DIMALRYUHW L IDQUWPRS@ LUPHQW

-DQXDU\

$PRUW L ]IIRW/KRHD U
,PSDLUPHQW
'LVSRVDOV
([FKD QUIML QO/RV V HV
5HFODVVLILFDWLRQ

"HFHPEHU

$PRUW L ]IIRW/KFHD U
,PSDLUPHQW
'LVSRVDOYV
([FKD QUIML QO/RV V HV
5HFODVVLILFDWLRQ

'"HFHPEHU

1HW

"HFHPEHU

'"HFHPEHU

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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/DQBQG 2WKI—Ll[JHG)L[HVVI-L
EXLOGLQJWTXLSPHQW DVVHWYV SURJ

*URVYV

-DQXDU\

$FTXLVLWLRQV

'LVSRVDOV

&KDQU®RQVROLGDWLRQ
([FKD QUDML QO/RVV HV
5HFODVVLILFDWLRQ

'"HFHPEHU

$FTXLVLWLRQV
'LVSRVDOV
&KDQUERQVROLGDWLRQ
([FKD QUL QVRVV H V
5HFODVVLILFDWLRQ

'"HFHPEHU

&XP X ODGVHYWH F DEMEEERQLUPHQW

-DQXDU\

"HS UHF L DRVILKRHDD U
'LVSRVDOV

([F K D QUDHL QO/R V \DHMG
UHFODVVLILFDWLRQ

'"HFHPEHU

"HS UH F L DRMILKRHOD U
'LVSRVDOV
([FKD QUL QO/RV V HV
5HFODVVLILFDWLRQ

'"HFHPEHU

I1HW

'"HFHPEHU

'"HFHPEHU

SQLYBBWILVWURMXFRHQWRILVWLFV
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IRWHLIKW RDXVHWY6

%XLOGIS@DQQBTXLSPH@\WKI—LLDHEEVV

*URVYV

-DQXDU\

$FTXLVLWLRQV
7HUPLQDWLRQ

2WKHUWHFODVV LAKDDQWDR Q
FRQVROLBMDMWLRQ

([FKDQUML QOVRV V H V

'"HFHPEHU

$FTXLVLWLRQV
7HUPLQDWLRQ

2WKHUWHFODVV LAKPDDQWHR Q
FRQVROLDBMAVLRQ

([FKD QUIML QO/RV V H V

"HFHPEHU

& X P X O DGHSHH FDQWR EMLUPHQW

-DQXDU\

"HS UH F L DMOLRIH
7HUPLQDWLRQ
([FKD QUL QQ/RVV HV

'"HFHPEHU

"HSUHFLBROLRIH
7HUPLQDWLRQ

2WKHUHFODVV LAKDQWR Q
FRQVROLBMMWLRQ

([FKDQUIML QOVRV V H V

'"HFHPEHU

1HW

'"HFHPEHU

"HFHPEHU

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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IRWHRRGZDOQIGP SD L URHIYW V
,PSDLURHIWMMRQGXEWHGLR@KLMKKRD LQVVXPSWREBRW H U PLDOKEY BUBVYROORZV

&*8 9DORH 5LVN IUHHODUNHW % HWIRXQWIMMNSHFIUL¥N 'LVFRXQURZWEWH
UHODWHG UDWHSUHPLXP SUHPLXPSUHPLXP UDWHWRQILQLW\
JRRGZLOO

JUDQFH

,EHUBBQLQVXOD
2WKBMHJLRQV

&*8 9DORH 5LVN IUHHODUNHW YHWSR XQWILMBSHFIUL¥N 'LVFRXQURZWBWH
UHODWHG UDWHSUHPLXP SUHPLXPSUHPLXP UDWHWRQILQLW\
JRRGZLOO

JUDQFH

,EHUBBQLQVXOD
2WKBMHJLRQV

$0GDVK JHQHXRQWW@E H U ZIHRBD L U PW WV VL V F R X)QWKHAHDEU $IR V W WIDI\DHE\S OWRBVIIO R Z V

ZKLIKQGRWHVXQ@WLPSDLUPHQW DIWMWWBVLQIRVW WDWHBINVXDWWHFRYHUDEOH
D P R X QG\H Q WIRFIOEML FZKR X ® G YE-H HRE WD EQ H G
DSSONSIWH WDWRUH WDWORZYV

% R RMND ORIIRR G ZAVBIG HPEH U
&KDQU@RRGZLOO
,PSDLUPHQW
([FKD QUIML QO/RV V HV

6FRSH

% R RMND ORIBIRR G ZLVBIG HP EH U
&KDQU@RRGZLOO
,PSDLUPHQW
([FKD QUL QQ/RV V HV

6FRSH

% R RMND ORIIRR G ZLVBIG HP EH U

$ L Q F U HIOW KG®IL V F RXIQEWR X QROH R Q\  $ GHFUHDW\HK (6, 7Y DOXMHW R DOF X O/BW H
LPSDLUEBEHQ@BFRUGHG WHUP LYDPIDX R X OQGRWH DG QLPSDLURHQW J

$ GHF UHOW KH R ZWKWRQ | LQRWQRWH DY HFRUGHG
WBQLPSDLUEHQUBFRUGHG

SQLYBBWILVWURMXFRHQWRILVWLFV
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1RWHQYHVWRIGWXWIDVNLOLDWHV
.H\LQIRUP BWQR B UHIXIM\L O [EDW R@V K ¥ IHS D U DQMHOFW D & H PB §R/IGVOR Z V

(TXLMQWHUHYQW HVWPH DX W\ 6KDUHKROGHUVa&8HYHQXHV IHWQFRPH
DIILOLDWHV HTXLW\

JURBRBRPEL
'LVORJLF
7RWDO

$WDQXDU\

6 KD BHH D U Q IRGHIVX DW\LOLDWH V
'LYLGHUHFHLYHG

2WKHU

$WHFHPEHU

IRWHRWKHWQDQFYBBWYV

2WKERQ FXUUBRABYBBWYV

'"HSRVEWQBYRWKHU
,QYHVWFBIR® FR QV RERFGIDOH.E V
7 R WDHY\D O X H

3URYLWVR®R®Y FXUUBRQBYLBBW YV

$WDQXDU\
:ULWH EDRN¥VYHDVHYV

$WHFHPEHU

2WKHXUUH@QW QPFYBBWYV

6HFXWHE\RVLWYV
7TUDGSGHB\DEOHV
6WDII

2WKHU

7TRWDO

IRWHUDGYBWKRAXWUHRMHLYDEOHYV

7UDGHFHLYDEOHYV
,PSDLUBHIRWLVLRQV
7RWDODUEGHFHLY BEBW YV
7DPDQGRFVBIGXUHWHLYDEOHYV
BUHSHBLEHQVHYV

7 R WRDVOKUHHUF H L Y DEIDW V

7TDDQGRFNVNBIGXUHWHL YOE O RRD VRIY WOXGGCWERWKHT XLYDRHBRQMWVXEVLGLDULHV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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TKIBRXEWHEG L YDERHWDQ DR OORZV

$WDQXDU\

&KDUJHV
:ULWH EDFENV

$WHFHPEHU

% DGHBWF UXIHIOWWRYH UG D\YD\GWHHFHLYDEOHYV

ODWXRIMWUDUGHFHLYDEOHV

7TRWDO 1RWXBQGRW G D\YD \GW H GD\YD\WGWH !  GD\&¥D\GXH
LPSDLUHG

TKHUWRPDWHULREDGHEWWHYV SRIEIVNNGWXHHFHLYDEOHYV

IRWH HWDMVMKXQEDMUWKT XLYDOHQWYV

&DVIKQEDMWKT XLYDOHQWYV
WDRVYHUGUDIWYV
IHWDVXQEDMKT XLYDOHQWYV

* U R XFSD VIKQ 6D VHKT X DYHOQRN V DWHFHPEHU FRPSUEDMKLJIEWQ®HSRVILQWBR QH\
PDUNHWHVWWRQABOLQJ

1RWHVVXHGS LWWDRIFQIB G G L WE RIQEFOD@ LW D O
7UDQVDWWIHRQ &KDQU®EDSLWHMS LWDRIFINNWMUDQVDFWLRQV

IXPEHRU 3DYDOXH$GGLWBRQGO 9DOXH IXPEHU
VKDUHV LEDSLWDO VKDUHV

-DQXDU\

([HUF RV H
IRXQGHUVA
ZDUUDQWYV HTXLW\
ZDUUDQWYV

'"HFHPEHU

([HUFRVYH
IRXQGHUVA
ZDUUDQWYV HTXLW\
ZDUUDQWYV

'"HFHPEHU

7KHURXD BV L Q FOHR/VK D LRHRR PP R RFKDW K. RPSDIQUVXHG ERQXWD@H U U DLW V

HOQWYWRHANKRMRAGWDIRELYLGHQG ZDUUDZHWM[H U F IRMIABQ FHODRGHFHP EH U

$VRI'HFHPEHU WKHBHUH HTXLW\

ZD U U DRXWV W DIQ®LQW KQHL JKWR XEVFURPH7KKRPSDIQKXVXHG ERQXWYDUWBUUDLEQWYV
QHX KD U$IGHDT X 12\ U U DDQUMY &EG, PP R G ZDUUDZHWM[H U F IRMIABQ FHODRGHFHP EH U

Z KL K @G HTXMMADINM /RJILV WU RYBR I

'"HFHPEHU

7KHRPSDIQMMVXHG ERQXWDUZBUU D@V YV
7KH.RPSDIQMVXHG SHUIRUPDKQIFEEU U DLGW \ R QRIW K HAMHU U DKOVEW HHI H U FIDARIIG  \HD U
RIZKLKD EHHRDQFHIDRIG \HDU HQBQG

DQG H[HUFIDWMIG \HDU HQG 1RGLYLGHQB®HHHED LREX WQN K& D WK UHN F D O
\HDUV

SQLYBBWILVWURMXFRHQWRILVWLFV
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IRWH)LQDQOLDEBLOLWLHYV
%RUURZHQB Y X @HP®IHD E L ®N\NRM HFW P EH U

_ 'XHLQ \HDU 'XHLQ \HDUV 'XHL® \HDUV

&EXUUHRWURZLQJV

%D@\RDQV
YDFWRULQJ
2WKERUURZLQJV
7RWAXQ UBRWURZLQJV

1RQ FXUBDRIQWRZLQJIV

%D@RDQV
7RWPRQ F X WERUQMRZLQJIV
7RWERUURZLQJV

% U H D N GRAEZRU U R ZE\Q QW HUBDI\W W G $PRXQW &XUUHQF\ 5DWH
FXUUHQF\

/IRDQ (85 JORDWLQJ
/IRDQ (85 JLIHG
/IRDQ 3/1 JL[HG
/IRDQ 3/1 JORDWLQJ
/IRDQ %5/ JORDWLQJ
/IRDQ 58 % JLIHG
/IRDQ 86" YORDWLQJ
/IRDQ 521 JLIHG
/IRDQ $56 JLIHG
YDFWRULQJ (85 JORDWLQJ
2WKSID\DEOHV (85 JLIHG
7RWDO

% RUURZAKDIYIDMHROORZV

1HZ 5HSD\PHQWYV G6FRSH ([FKD
ERUURZLQJV GLIIHU

%DQ@\RDQV
YDFWRULQJ
2WKERUURZLQJV
7RWDO

$VSDRWKUHHILQDREMIL VWIFXLVORWDR® 7KLY RDQVXEMWRWKHROOREDRINRYHQDWW
WK RXYSRRXMED QNRDRODQQLWEPRXRRW 'HFHPEHU
PLOOURD\REGINHD UV

5DWLR 'HILQLWLRQ &DOFXODWLRQ ILPLW
/HYHUDJH IHWRUURZRYOHWGHU ML EHIRUH
DSSOLFOWLRQ

TKIWDVIDRR@GRPSOLDWHHPEHU

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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IRWH/HDVOHL.DELOD)LSL HV

1HZ 5HSD\PHQWVG6FRSH ([FKD
ERUURZLQJV GLIIHU

/HDVOHLDELOLWLHYV

7RWDO
R 720 H DYIHD E L GLXWMQ H\W
R 20 HDYIHD E L GLXWQ HWJ V
R 720 H DY/IHD E L GLXWQ H\W V

IRWH3URYLVLRQV

6RFIMHFX DI\ 2SHUDWLQNYPSOR\EHQHILWYV 7RWDO
WDJLVNV

-DQXDU\

&KDUJHV
"ULWH EDFME

"ULWH EQRWAH G

2W K HHUF R Q VR O LISXDUWULHRQFR

'"HFHPEHU

&KDUJHYV

ULWH EDFME

:ULWH EQRWA G
2WKHUFR Q VR O L BXODUNIILHQFR

"HFHPEHU

21ZKLFKKUUSIQRWLVLRQV
21ZKLEXRQ FXBWHRYWVLRQV

7TKISURYLVREBQNUDWLVQIIVO W& HV S XW WX VW R FOHHMWV R WV

1RWH'"HIHU UMD

'"HIHUWHEVVHWYV
'"HIHUWHLDELOLWLHYV

IHHHIHUWBG

"HIHU UMD "HIH U UM 7R "HIHUUMES "HIHU UMD 7TRWDO
DVVHWYV OLDELOLWLHYV DVVHWY OLDELOLWLHYV

3URSHSG\DIOBTXLSPHQW
DQGHDVHYV

BURYLVLRQV HRQBR\WHM
7TDPRVV¥BVYUIRHEZDUG
2WKHWHPV

2IITVHWYV

7RWDO

SQLYBBWILVWURMXFRHQWRILVWLFV
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'"HIHUWHEKD QIDH®ROORZV

BURSHE@DQWRYLVA®®@Y 7DPRVVHV2WKHW 7R
DQBTXLSPHQWHPSOR\ABUUIRUZDUG
DQGHDVHV EHQHILWYV

"HI1HUUMOB\R FD QXD U\
$PRX QS/RW WHR® FRP H
$ P R X Q3/RW WWRE D U H K RIDTXLWM &

JRUHHIGKDQDHAWRVVHV
FKDQLMMRQVROLGDWLRQ

'"HIHUUMB\RIHFHPEHU
$PRXQRWWHRQFRPH
$ P R X QSRW WWRE D U H K RIDTGHWWA 4

JRUHHIGKDQDHAWRVVHV
FKDQLEMRQVROLGDWLRQ

"HIHUUMIB\RTHFHPEHU

7KHS H I HUW BBV V DWW VILLGRIX Q U H O MHDGHRE V H VK 1D P R X QRIWWK*H) R X XEOW H O MBI R B VIR K L F K
ZHUBDVH®RIXWXWH[DEQRRFB OF X CFOWHRBIG Q RS H | H UM BK®G E H HLH F R J QU RHDADHBIVROOR ZV
UH DV R Q\DLER®AD P H

% D O D\HEHHE YW H IRVVHV 8QUHFRJGH|H&WEB B
'"HFHPEHU

'"HFHPEHU

7LPLQUDITHUHQRRAYX DWI\L O IDIDMBRWYGIWW RUBIRRADWHULDO

IRWH7UDGRBWKSDUDEOHYV

7UDGB\DEOHV

7DD QGRFVBIGXSDWREOHYV
$GYDQFAERZED\PHQYWFHLYHG
2W KFYUU USIWI E O H V
'"HIHUWGRPH

7 R WRDMOKSDW D EO H V

7TUDGRBWKSDUDEDBDGAH@HWKBQWHHDHW[FHIRW RPEH | H UWHR PKIL KD P R U WR YHMEKWMH U P
RW KAK VW RPRHUWUDF WV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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IRWH'HULYDWDORYBHWNMQDIHPHQW

7KHURXSRWLQFILLSIIR BLDE L ORWYRYEWD QN 7K MV D EEGIHD R 8 H F LWLKEHR RND ODX®IW K 1B LYLD ORIH
ORDRYRYHUG UPHWWHDE L D QWLGIVEAHD VHWKH. QD Q EQIVOV U X RHHFW UV GBMBK ARQVROLGDWH G
| D F W RQILIDE LIDQ WU EB®ND E O HV E D O D\QHHIH W

) XUWKHUWRRBHRXR OIEY D QFV DX FIXW UDGH
UHFHLY WHGE N BIHESRVHAMIRUVHPRQ@WNYLODEOH
FDVKKHWDH LINWHR® K RXKRBHUDWLRQV

YDLYDOXHD /RDQ@WG )LQDQFLBIOLYDWEBRVERRBN )DLWDOXH
RWKHOLDELDWWLHYV YDOXH
VKDUHKROGHBENLY D E OFRADWM V V
ABHTXLWWPRUWLJHGSD\PHQW YV
FRVW

1RQ FXUILQQWFYDIOW YV
7UDGHFHLYDEOHYV
2WKBMFHLYDEOHYV

& X U UH@W QI DIOW V
&DVIKQBDWKTXLYDOHQWYV

7RWDQDQBYBBWYV

%RUURZLQJV
7TUDGBE\DEOHYV
2WKSW\DEOHYV
/LDELOHWLNYDWLYHV
%DQRNYHUGUDIWYV
7TRWDQDQGLDBLOLWLHV

YDLYDOXHD /RD@WQG )LQDQFLBIOLYDWEPRVERRBN )DLWDOXH
RWKHOLDELDWWLHV YDOXH
VKDUHKROGHBENLY D E OFRADWM V V
BHTXL\WWWPRUWLJHGSD\PHQWYV
FRVW

1RQ FXUILQQWFYDOW V
7UDGHFHLYDEOHYV
2WKHBKMWFHLYDEOHV

& X U UH@W QFVL DIOW V
&DVIKQBDMWKT XLYDOHQWYV

7TRWDQDQBYUBBWYV

%RUURZLQJV
7TUDGH\DEOHYV
2WKSM\DEOHYV
/LDELOHWLNYDWLYHV
%DQRNVYHUGUDIWYV
7TRWDQDQEGELDBLOLWLHV

7DD QVRFV B BXUHWN L YOHCFHHM. @ GEHRIW H

7 K HiD LYLD ORI KAX U U BI'QWHVQ'\B L D E LIOE @/RWMR % D QONR DRYDVL QAR Q VR I0\R DIDWO R D WQ O HWBIW WV
W KER RND OXLHY MVQXYHH WD\RIZP S DRIYL V F R X Q @& QIQ GL Q D @AHD® HD E L @ KWD BUD O X HO R D W DQWH
FUHGLWN ORDRYSUR[LPHTKDEAK HLHER RYXD O XK H) HW
«U R XFSD Q D J H PIHROQW L GHKWANAD U U\D PR X @ ERRWDORKQRQ FXUSLHQWEAXDWKGILYFRXQWHG

WKBRQ FXUUBQWEVYEWHS UHVHHQMDOW R QD EYH VY @WRHVKAL QL PP R X QS\DMD EOUHR X S
DSSUR[LP RWWREIDLYDOXHWRXBDQDIHPHGW QD IHPHRWVLOMKBMKLYD OXUHSUHVBQWYV
FRQVLGHUMMKRDUU\D@RX ®MWKBRQ FXUUNHRYROBEQR [L PROMVK IRELYD O X H
ILQDQPLDE L H[WONBELMYVRDQMHSUHVB QW V

UHD VR @SSR [ L PROWK RIYWD O X H

SQLYBBWILVWURMXFRHQWRILVWLFV
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0D QD JH PRIKLY D QF L DIOV EV(\BIS'IF_)\\//VLRCPDOOLLQ(\@HIHJ[I—S\H\@ZVUWIQLI—QNQDQFLDO

ZKFV:TISLIIL_JSV;V R:\g K+ RXETEXDU?EEM?NNVWUXDMQIW7\{<I-H>DWXBIE\/R\LJU RZINGBWDXQGBRWH 7UDGH
Q o © @ DQBWKSIM\DEOHSUH¥MQWRSWUDWILDQBLOLWLHYV

« ,QWHUB\WAV N DQGDUIPGEH@HWKRBRQWH DU

/IRDQFRQWUDKBHWNSSURENGWKHURXSLQDQFHK ([FKDQUBWHVN
GHSDU FOUHMUHGRPLERQWOR ) QFK?KHURWJXOLDHJDDQX\H{\BRVX\AR-[FKDQJ.D-WH

OHJID@WLWLHY ULWRIHFHPEHU QR/'SHFKHGEZ® WDNHQ

$VRI'HFHPEHU RIERUURZIZBIIM RXMPYHVSRPWRX @MHORP L QWG HRALKNU

FRQWUDMEROWDWHYG DWL[HGDWS$ V WKMHXURWKMWRWDORHKR UHEXQ UHIMW\ HD/O\G

LQFUHDQMHY HU DLIHW H UIDVWER X OWGH VXA Q OLDELONWILHFHPEHU LVEURNEBRZQV
IROORZV

YRUH IFXQU U HIgFRR X Q W %5/ 3/1 58% 7 86" 2WK 7R

$VVHWNOXGRRGEGZLOO

/ILDELOLWLHV
1HWDODBWHRKHGILQJ
+HGJILQJ

1HWD O DRIFHING JLQJ

« [LTXLGILWN

7KH*URXBVILQDQBSHWGQFLBORMYDLOBPE®YK %DVRG UH Y D H QRN QIHADHMGQ W HW B WOARN |

IDFWREDQRY HUG WDHDWHMBY\Q G LFPWINGL QHFHPEH U D VZ H ODOVR QW K FIR Q W U DB RIX® O

ORDQ UHSD\PHWEWHGXBBVKORZVHODWRGQDQFLDO
OLDELDHWHYRWOORZV

'XHLQ \HDU 'XHLQ \HDUV 'XHL® \HDUV

% RRMN OXH)L[HG) ORDWILHEID\PH )L[HG ORDWILHEID\PH )L[HG)ORDWSHEID\PH
UDWH UDWH QW UDWH UDWH QW UDWH UDWH QW
LOQWHUHYWHUHVW LQWHUHYWHUHVW LQWHUHYWHUHVW
H[SHQWH{SHQVH H[SHQWH{SHQVH H[SHQWHSHQVH

%D@RYHUGUDIWYV
/IRDQV
YDFWRULQJ
2WKBUDELOLWLHV

% RUURZAXH@HWKBQWH DKID WHKROOREZDYXULWLHV

'XHLQ PRQWK 'XHLQ PRQWKV 'XHLQ® PRQ

%DQ@YHUGUDIWYV
/IRDQV
)DFWRULQJ
2WKBUDELOLWLHV

7KHURXSHJIXODKYD QXMHAS RV XWRHL T X WG MM\) L Q D Q RLDIDQ B ¥ O KIGHIQ LHW K LYUD OR M/ K H
$VRI'HFHPEHU PDQDJH PEMOL MWKHHU/R XS LQW HWHWMEQ HV SRIEVD\R Q H | | HFRWLW HR Q

FDRHHWWXW>COUHD E LIDWW HB G G H 7 KHD LYUD OR WV KIHQ W H U BIW\E D S\WU H F R J QILQH G
DV VHALWKP DW F KG B G X FWERK® UHKR 8 GXIUWS

1RWH)LQDQEQN@UXPHQWYV
FRUUH VS RGO B X Q MR DS X U V XVID RS B/
$ W W D WOIGHRIW H DS R U WVRIMR IO R X ERWUURZLQJV

LV R QW U D ROVRIIGW D @SHM. P DEILOR @85, %25
PRQWKQRUGW® L PH)MS RV XWBHL Q F U HOWBIW H V
WK RXDFRQW UDGW HBHWMG JLQYWUXPHQWYV
,Q WK R X80 W HLQHRER. Q W HWBIWBVE RQ W U D FW
IRDQRPLQPRXRW

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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7TKHPSDFEMWKHMH QQGRVVYNWHYV FUIL@HMD EGID R Z

S5HFRUE@TH®D O XH 3 RV WWHRS

IRWLR@DXH $VVHWYV /LDELOLWLHWRRWRVY 6KDUHKROGHUVA
HTXLW\

,QWH U B W&D S
,QWH U B WBS

'"HFHPEHU

,QWHU B W&D S
,QWHU B WBIS

'"HFHPEHU

IRWH(PSOR\HHQHILWYV

D3HQVLRQV
« $VVXPSWLRSOLHG
7KIS UL Q AL\B\DXCP S W VRI@D F W X Y D IODX® R/MVRSBYDIWHBIR O O R Z V

JUDQFH

"LVFRXOQW H
$QQXADIHQFUHDVHYV
6 R F MHTF X B KW UJBIW H

,QWHUQDWLRQDO

'LVFRXOQW H
$QQXIDIHQFUHDVHYV

$QQXTHN VURXFWHDVH

7KHG LV F RXIWEZH/U ED V HREW KH. H R@ $ UDW H G K HP R U W DADDLEAV® M MIR W KFHD O F X O/IDV® BORMH Q
FRUSRBRQEY KWHH O H F B R @MOM WWKEHD O D Q FOIL @ HWFKK U U B € W V CCDQABLYRIDW ISWK\E DFE. W KW IGH
VKHE /W K K HF R UTAHDE LIOD YWD MAX UV WALIHAVR UY D U LIRRXQ WQLYHRO Y H G

W K RR/W KXHQ G H U BRIFPL WP HQ W V

« $SFFUXIWR OV DELOLW\

-DQXDU\

$PRXSQWILG
5HFRJQHIBEQVHV
$FWXDIDILIMBGRVVHYV
&KDQUBRQVROLGDWLRQ

'"HFHPEHU

« SFFUXH@®M.DELOL W\
$PRXQUHFRU@HY SRIARWSOREHI HDLUBIVROOR ZV

$FW X DOULDEY. O LW\
9DORBODYVHWYV
IHEDODWRKHEMDELOLW\

SQLYBBWILVWURMXFRHQWRILVWLFV
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7KHURX 94 R J QQHE\GD ERIOD VDR OO R ZV

-DQXDU\

$PRXQWLG
5HFRJQHIBEQVHYV
$FWXDIWDILMBGRVVHV
&KDQUBRQVROLGDWLRQ

'"HFHPEHU

7TKIBODYVHWNQIHEROORZV

)UDQFH ,QWHUQI 7R
-DQXDU\
5H W ORURO DY VHW YV
3D\PHRBHQHILWV
$FW X DDLMAWGRVVHV
'"HFHPEHU
7KHDWVHEWWGRZMVYROORZV
)UDQFH ,QWHUQI 7R
(TXLWLHV
%RQGV
,QVXUDB@ROHFLHYV
2WKHU
7RWDO

« ,QFRRMWDWHP[IS@QVH
7KH[SHQRM KHDRD BH URNGRZMVROORZV

6HUYERMW
1 HWQ W HHU[ISV\@ V H
$GPLQLVWBBWVYH

'"HFHPEHU

$FW X DDLLIAD G R V RV KY-D ORKM KO DY V V@G L D E LDUBJLIR-NGRZMYR O OR Z V

'"HPRJUD BRIVIXPSWLRQV
JLQDQBUNRPSWLRQV
([SHULHQERWRYVRE/LDELOLW\
([SHULHQERWRV RB/O0 DY VHWV

$FW X DIDUBO/RVVHV

7KNHQVLRNMKEHIN VHDQOKW KOHL D EW &/ 1K@\ V F RICQWMNBIVR OO R Z V
$Q Q X®LOV F RMXIDMH

EDVERLQWYV%D\G VF RXIDQVWH EDVERLQWYV

SUHVNQWRMWKMHLDELOLW\

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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E 6KDUH EBMUHG

7KHFRVRMWKBODQVEDVHRQELQRPLDO FRHHARPIGHWRBREYLIJDWRQGP HKDWEHOBHYLGHQG

DOJRULOMHWRKIHU RDQ Q XID®HQ V H

SD\RXWVN IWHMBRPWIDQUPQWXDLQWRODWLOLW\

7K i D O F X O D WW RQ@RNO YXDGMIGH H U FS W HWH U p D QEDUJR W KHKDORDQ
RIWKHRSWLRAQ H[HUSHUYHRIGW HQSHRIR G

SHUIRUPDQFIHUIRUPDQ®RQXKNDUHWRQXKDUHWWRQXKDUHYV

VKDUHYV

VKDUHYV

*HQHBBHEWGQWH
% RDRIGUHFWRHWGQWH

OD[LPX®XPERWN KD UMHRBIME H
VXEVFURBMGBFKDVHG

&RUSREDOWHHUV
7TRWHPSOREHRHILFLDULHYV
(DUOIGHDWWRH [HUF LARQUD QW V

([SLGDWH $

6 XEV F U LSSUNLIFRIQ

%b $ % $ %

:DUUDRWE W LIRQAXKHG

:DUUD B W F IRVEHIQ F HOH G
:DUUD B WV F IRVEHDIQ F HOH G
‘DU UD B MW F IRVEHD3Q F HOH G
‘DU UD B WV F IRVEHIQ F HOH G
:DUUD B W F IRVEHIQ F HOH G

:DUUDRWSWLRQWVWIDQNG L QJ

%RQXV %RQXV %RQXV %RQXV %RQXV
VKDUHV VKDUHV VKDUHV VKDUHV VKDUHYV

*HQHBPBEWGQWH
% RDRIGAUHFWRHWGQWH

OD[LPX@XPERNKDUHRPWME W/ XEVFUREHG
SXUFKDVHG

&RUSREDOWHHUV

7R HHPSOREHBHILFLDULHV
(DUOGHDWWRHH [H U F LARQUD QW V
([SLGDWH

6 XEV F U LSSUNLIFRIQ

%

:DUUD QWS W LIRQAX H G

:DUUDB MW F IRWHIEQ F HMH G

:DUUD QWS W LRQNVV W DWG L QJ

,QFR KM D W HPRIQ MV

1IRWH2WKKQGHUQQRRPEB[SHQVHV

2WKXQG H U OQLFRP H
2WKXQGHUB[BEQVHYV
2WKKHQGHUQQRERPEB[SHQVHV

SQLYBBWILVWURMXFRHQWRILVWLFV
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IRWH3URYLVFKRQDHMGULWH EDFNV

B 2

SURYLXYURWH EDFNYV
BURYLNKBQJHYV
BURYLV¥KRQDHMEULWH EDFENV

IRWH'HSUHFLDWLRQ LPSDLUPHQW

'"HSUHFLDWLRQ LPSDLUPHQW
BURYLXYURWH EDFNV
IHHGHSUHFLDWLRQ LPSDLUPHQW

1RWH1RQ UHFXUQRRBHSHQVHYV
1RQ UHFXWQARPEB[SHQUHIMURNFHRZODVROORZV

B 2

5HVW U X FRRVINLYD J
&RVR@FTXLVIRMHIKQWYHVWPHQWV

7TRWDRQ UHFXBHQYHYV

SHVWUXFWRVMWBBWDOLQJ FRUUHVMRRGRVWE FTXLVLRVHRQUMY HVWFRQWHWVWRQG
EXV L QHVR/VKRWMEKLQIDERU UHBDWHGF WWHERQWLQXQWLR @RV WNO DWR &BID W H
FRVIWWKIEHUBBQLQDROBI G L WAERMIF XUUDEGTXLVREBE EQV-DEJHBE DN
IRWKHORVREEHUDW@RRXRWIK LFWD UWWHG

1RWHI1IHW QDQIFWB®V

,QWH D BGWO O WISQLFQ. PROP H
&X U UH@R\QV
7RWDRQD QIFQ BRP H
,QWHDBGWO CHI$IBEQ V H V

,QWH HHSHD V.H¥6

"LV F R X QRAELOQOID DK MBI FE R X Q W V
2 W KIHQ D QHF[LSIHBR V H V

& XUUHIRYVHV

7RWDQD QW LIHN VHV

7RWDO

,QWHDRQBWODIWSHIBQYRAVOXGH LQWHUHNHWRWIGHEHWFO XGIL5@J DPRXQWRG
H[SHQUVHFRJQLDESSOLFRW)5BQ ZKLOWKH LQ FRPSDWHRG LQ

UHP DL @PRIX Q WU W WLIED/QOIR D @W KSIM\DEOHV
DQBEDQ@RWHUGUDIWYV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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IRWH&RUSRUQRARIRD [

|

&XUUWQIK DU JH
IHGHIHUWB&DUJH LQFRPH
7DRE XV L QHDVOIXGIG H® $ (

7 R WD D[

7 R WAR® V R O QGI@VARP H
7DH[FOX@&DQ(
(DUQLIQBYXDWI\LOLDWHYV

,QFREHIRWB[

6 WD W X\W\DR D W H

7TKHRUHWRFDO

SHUPDQGHOMAUHQFHYV
/RVVHA KHDQRWHFRJIQL]HG

8V D QGHFRJQRB/URRRYORWHFRIQL]HG
2WKWD[HV

"LITHUHQ@HMD W H V

7DH[FOX @I9G(

(11THF VWAL W H ©9 $ (
&9%(

7DLQF O X&AKYJ

(11'HF WU BJD W H

IRWHSYHUMRXPERNVKDUHYV

7TKHDYHUDXP E RW KD UGXU LWQKSH U LRDGD V
IROORZV

QR |

$YHUDQXPERNKD UKW V XH
$SYHURXPERMWUHDVKDUHV

$SYHUMRMHPERWKDUHV

(TXLADUUDQWYV
$YHUDXP ERIG L OXWKHDG H V

2WKHQ@IRUPDWLRQ

IRWH+HDGFRXQW
TKIWXPERHPSORWMEREHQ HRIBHGR\FARQW DDNAWNWPEHUDWVYROORZYV

or T

0DQDJHUV
1RQ PDQDJHUV
7RWDO

SQLYBBWILVWURMXFRHQWRILVWLFV
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1RWH 7UDQV D FAL MBHOO DSADHIGV L H V
7UDQV D FR QREQ\E WW @ WH@ R X0SQ G | L O IFIRWB B RIBI ® U P &W Q EWKZN UM ROORZV

&RPSDQ\ 7T\SRI 7TUDQVDFWLRQ ,QFRPH[SHQVH % D O DWVKHEWVRIWO LDELOLW\
UHODWLRQWKSB

&RPaWH -RLGQWUHFWSRHW YLFHV
SURYLGHG

JLOQDQFL2UH -RLQW SHOHOYWDW
VKDUHKRO®HWAQVDF

6HUYLFHV

SURYLGHG

/IRILVWULHO -RLQW 6HUYLFHYV
VKDUHKROGHBYLGHG

7UD QV D FAL MRKQX/LDAV\L O LDRALFIKU FR Q FO R®H GURRB R P2VWDHF R P S DIQZ K L KKK R OB V HTXLW\
D QD U P &OvH Q JBWDK/ LVH O DWR G JRIDQGIPLQL VW UDWRMMIHH PD L GEHRHE EE LXL IBIQBK L O GIUH®
VHUY LFQI® QV R VDD@® RWDW H WIQDIOO DWERRIQH ZKLFKDWLIQWIBUYDBHHHP ZQWKD UL RXR'X S

*URXE&WLQHVV VXEVLG LDHHHIW Y LFSHVF L LQNEK HIBUHHP HQW V
LQFOP®IDIHPHEWDWRGVUDWRIEXVLQHVV
IRWH'LUHFWRHPWQHUDWLRQ GHYHORSPHQW

7K KDLURDQUWRDRKE UHFVERURWHFHREH 7k ippPRX (RWKBIRUHPHQWHR QHEREHWSHFLILHG
UHP X QHUDNRIBRIQHJ R X $HU H F H LWHIR/X Q H U D W oRQirw H

« *URWMHPXQHURRWRGRDRPIKBPEHUYV

|

(ISHQWHSH
7RWIDRUWPXQHUDWLRQ
3RVW HP SO RMRQHQ W V
2WKOIRQJ VEHIQM I LWV
6HYHUSQKH

)XUWKHURRIDH FK WKE&RPSDQHRDBG FRQGLWHERWMHPEHERQFH WDYHE S O RDAIGK H
'LUHFVERIFBY W/BR@®@ORFDWH/ RILVWURY¥YERQXV&RPSDRQ/ D LED WHKH RFNSHQ URRBQHHDU H
VKDUWRVKAHPEHRVWK®WRD RELUHFWRH XQWDOFK

Y HV WA KN KWK D UHO/D U FK V X E MM RW H

1RWH&RPPLWPHQBRQWLQJIJHQFLHV
7KHMURX Y4\ QFHRGP P L W P DIy WEND O D \DHEHHE BAKH UM R O O R Z V

B 2

&RPP LW P HOWWD
3DUH@®WSDIXDUDQWHHYV
% R U UR ZLENMRRWY HQD QW V
&RPPLWPHBRMHLYHG
%DQ@XDUDQWHHV

7K 15D UH®WS DIX\D U D QAEHRIBRD RID F OXX@DHJ D QIW ¥ HRYO H D VALRPIP L W PRIURAH EWVEIR Y H Q 2 @ MWAYU G H V F UR BMIGH
FRUUHVSRIQEBH\D J

1RWH 3R VE/MD O DQKHHWHQWYV
1RQH

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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IRWH/LVRAFRQVR O VXEW HGLWD R Y@ W O QKT X IDVNLOLDWHV

&RXQWU\ (TXLMQWHUHVW

V" TRILVWUR XS

JLFRSDU

' IRIJILVWLFV

' JRILVWULB@FH

V' /RILVWULB@FH

V' IRILVWULB@FH

V' IRILVWIURMVE LAUH YV
VIRILVWLBYFH,

V' /RILVWULB@FH

V' IRILVWULB@FH

V' /IRILVWULB@FH
VIRILVWULB@FH

V' IRILVWULB@FH

V' /IRILVWULB@FH

' /RILVWUBYQLQJ
)&/ RILVWAL TXH
/D)O2FKH

L 3URMHWYV
JURB®PEL
,QWHUIO2FKH

' /IRILVWKPWSDJQH
7LPOHU

&LH. QDQFGMBRBLVWLTXH
&(3/+ROGH®@IH

&(3/

' IRILVWDBW «
VIRILVWHBWFWLYH
V' IRIJILVWHBWFWLYH
V' IRILVWHBPWFWLYH
V' IRILVWHBWFWLYH
V' IRILVWHBWFWLYH
V' IRIJILVWHBPWFWLYH
V' IRILVWHBWFWLYH
V' JRILVWHBWFWLYH
VIRILVWHBWFWLYH
V' IRIJILVWHBPWFWLYH
V' IRILVWHBWFWLYH
VIRILVWHBWFWLYH
V' IRIJILVWHBWFWLYH
V' IRIJILVWHBWFWLYH
V' IRILVWHBWFWLYH
VIRILVWHBWFWLYH
V' IRIJILVWHBWFWLYH
V' IRILVWHBWFWLYH
V' IRILVWHBWFWLYH

)yubdg

yubd
yubd
yubD(
yubdg
yubd
yubDd
yubdg
yubd
yubd
yubDd
yubdg
yubd
yubd
yubDd
yubdg
yubd
yubd
yubD(
yubdg
yubd
yubDd
yubdg
yubd
yubd
yubD(
yubdg
yubd
yubd
yubDd
yubdg
yubd
yubd
yubD(
yubdg
yubd
yubDd
yubdg
yubd
yubd
yubDd
yubdg
yubd
yubd
yubD(
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&RXQWU\ (TXLMQWHUHVW &RQWURO &RQFHWKRG

BN R e

V) ITRILVWHBPWFWLYH yubQ
V/TRILVWHPWFEWLYH )yuD(Q

&(3//HWHUELHUV YUDQ )&
&(3/0RUHXLO yubd )&
&(3/6DLQW 2XHQ O4$XPIQH )UDQ )&
&(3/2]1RLU YUDQ )&
&(3/$OVDFH yubd )&
&(3/%HDXYDLV yubd )&
&(3/%HYLOOH yubnd )&
&(3/&KDWHDXURX] YUDQ )&
&(3/(UDJQ\ yubd )&
&(3/)OHXU\ yubd )&
6&$OVDFH yubnd )&
' IRILVWREY *HUPO )&
' /RILVWHBRDQ\ *HUPO )&
VIRILVWRWWLQJIHQ *HUPO )&
' /RILVWHRWUDO *HUPO )&
' /RILVWRBYILWWHU *HUPO )&
' /RILVWILIFEWHUODXWHUQ *HUPO )&
' IRILVWXBV *HUPO
' TRJILVWH\FW *HUPO
' /IRILVWRBG *HUPO
IRILV WY BV *HUPO
'/ 6XSSEOKDBRXWIKLFD 6R X )&
$1U
"1 YUHBIR X WIK L FD 6R X )&
$1U
' /IRILVWLFV $UJHQ )&
' 6XSSEKRDLQ $UJHQ )&
' IRJILVWIHOU L X P %HOJ )&
' /RILVWR%DDVLO % U0 )&
,'$SUPD]H®VDLV % U 0 )&
,'7TUDQVSRUWHYV % U O )&
3URVHUY % U0 )&
' /RILVWKE®QH &K )&
' /IRJ&KL@ROGLRQ.RQJ &KL )&
' /RILVWRBWLQJ &KL )&
' /RJI1IDQMBEY L BHRQN X O W &KL )&
' &RQVXGWRQJIKDL &KL )&
' IRILVWEEDNQGLHQ 20 )&
'LVORIJLF '20 (0
' /RJILVWDFR/W W H '20 )&
&(3/,EHULD 6SD )&
&(3/%DUFHORQD 6SD )&
&(3//D5RFD 6SD )&
*URXBJILVW,LFWSD?D 6SD )&
3UHVWDOLG 6SD )&

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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&RXQWU\ (TXLMQWHUHVW &RQWURO &RQRHWKRG

/IRILWHUV
VIRILVWE/RY
JIRILVWE AR
SWQWIQDPURDLWD@®
3W QW H U Q DIVPLHRQRRBIQ
3WQWIQDPURDLVWQEV
' /IRILVWRBRF

V' IRJILV WIHRMH O X [

" /IRIJILVWLGEXUJ

" /IRILVWHBWU @DQ G

,"/RIJILVWRBWYND
/RILWIFHRUMW XJIDO
"1 % X F D WBHWOW

V" /RILVWXWV
,"/IRJLVWDREXDQ

)& )X TR Q VR O & @DW XRR¥HMW K R G

6WDWPOWRUWRISWRIQWKH *URXRQVROLGDWHG
ILQDQFWDW HPHQWYV

7KLIVVDWUDQVCDQW(EER@LR/IKVK‘HWDW)DWBUWR%VSV”R\BSLQLRQ
UHSRRGWKHARQVR O LIGEDW 8 &MDIW H PRI QWKW

&RPSDRQWV XIHBUHQPIQ GW\S UR Y DGRHBBHROW KH ¢ o/ 1 yin b 1 7 R U N

FRQYHQLRQFEJOLVK VSHONLIOM 7KWD W XWR U\
DXGLV\[H‘LB\R?!@WOWRUPDNHUR(QEJ\HX;URSHDd-l FROGXRXMXGL@WFFRUGRPOWIHURIHVVLRQDO
UHJXO DQURE® QB 2/ X FRVL Q | R U P CDVEIRR®K H VWDQGDYSWLAHIIFEFH EHOLWXBMWBIXGLW
DSSRLQVRFP\MQWWDWX)WBU\YRRMJH/ULlLFFUWKHQ-IYLGHZ}H(HDYFHEWDI'LWGILFDI@@WSURSWIRDWH
PDQDJHP HOIWRDYRWKIBRFXPHGWRY L ®HRG S URYREMVIREBXRSLQLRQ

VKDUHKRO GUIN¥RUKK YEOHE H DLEF RQM X QIFME RX UUHVSRQV L KIQEGIHVUKIRWHMY DQGDUEXUWKH U
FROQVWUDHFERUGDIQFKHQPODQGSURIHVVLROPCFULBMIGHE WD W RWERIUWRUASER QV LIRIWOK W LHV

DXGLWWPR CDISOL RMEDK FHVKRK D UHKR O GHKER IW KAR Q V R O L GOMQVWY D® H PHHFPMRLR R U
RI'"/RILVWUWRXS UHSRUW

2SLQLRQ ,QGHSHQGHQFH

,QFRP SO L D IQWAKKHHQ J D J H PHHE@QWW XW RANEGW K H :H FRQ G X RWBISGH.QVW D J H ALKIKRP S O L DIQWKK H
VKDUHKR QG RQUVWEDHHWLRH KDYBXGLWHG LQGHSHQUBXMQEBIGR ZB\WKH HQRBRRPPHUFLDO
DFFRPSDQRRQV RO LGIWRELDDW HPRIQW YV &R GHOW K H Q&R GRK W K L F R GHE « R Q W RIRRIJ L H
/JRILVWURXBWKHDHQGHEHPEHU VWDWRWRIUWRWYSHULBBPDQXDU\ WWRKH

'ORXHSLQMRERQVRO Il GOMG¥WDO H B Hpw VG D RIR X UHS R S HF L | LZHBAQRSW R YD QK
W U0 GD LYL HR IW KBV VH@/VD E L O DWBLAID Q F LDOR KL ELRVH B XEIUW LWFHIV UW B G U W L F ORI
SRVLWIMRIGHUR XBB\R 'HFHPEHU DQBIWKH SHIXODWSLRRQ
UHVXBWWRSHUDWRRMK MH D W K HHQ G HIGQ

DFF R UGDLQWEW H U Q DML R@EHBRUM D @G D Uy W LI LRDWVRY VP HQWW X CRIW W H UV

DWGRSPAWBMNHURSBRORQ 7KHLQDQWVWWDO HPRIWWNW RBIOUHUSIUHSDUHG
7KHD XGRB/L Q HRRU H VIVEIRSY. M R Q V L VAL MR DQBXGLX\Q‘KEHSIF’FEFLCEGLWXWQ/\K]HDRBF[DJQVLV
UHS RURIKSK GERPPLWWHH FDXVHGWKE&29, SDQGHFIKAHFULMVLYGE KH

H[FHSWPRQN®UFA SO H P HQWGHMEKHIH D O/AWID W H
RIHPHUJHRBE® XOW ERQWHTXHREKXVLQHVVHV
SD U W L FIKRO@AHOOMD K ELKY L QIR LDYQ I QD QF L QJ
DUUDQJHPBIQ@WNY W LVWR QFUHDVHGEHUWDLQW\

SQLYBBWILVWURMXFRHQWRILVWLFV
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{, 'IRQHDJUHHP HQW MQHER U MQIH D DH

UHJD U ®/KMXK W XU V S FBRW W W K HR/BHD V X U H
VHOHPWUIEH P B © ARU & IRQKH L @ D QLFR.DIDF W
L QF O X GULUDIYHIEY W U L P\WY GRFPR ERIUNLQ O VR DOGLENRILOH e @bQ

LPSDF S D Q LIHQ/W H URDI® Q L ] DINQLGVRK H DVVHVWHKGURXSAYDO\RHMWKHDBHUHHPHQW YV

SURFHGRERQ G XPXIGQWY XVHERB HWHUPKBWKRQWWROD QVIRVKHY G
8QGHWXFKRPSOBQGKDQJIIRQUFXPVWDRQFHY WLPRIUXSRRPRPSOHMWQ&®HUMHHFHVWDKN
DFFRUGD.QWKHHUIHH TXLUHRB QWM OHVD Q& LGHQWL RWEWILRIERXYIRUPPEFHIDWLRQV

RIWKR HQ&RP P HU RIRIEMF R GHFRPPHUFH by 1 (D p L QMKIS SUR S U L IRWHKGHM BO LW D W L Y H
UHODWRGKMXVW LI RARMOINRH VV P BRVVRUP| oy p psviRYQ GRIRWH WRVKARQVROLGDWHG

\RXRIWKHHDXGIBMM/WLHHJQ'DWIRJQ.\‘]/N}\PDWHULH_ DOFWD@/ HP HQWV
PLVVWDWWRH@XSURIHVVURQGDPHAWR I
PRV‘V\LJQLlLEQRQ(FU‘KGFE.WKHRQVROUG@WRI@IQDVXUHRHQWGZLOO
VWDWHRAKFHYUUBSRWLRZHM®MAORXUHVSRQVHYV

W W K RWLH/ N V ,GHQWU LMNMWGBED LIPXGIPHQW YV

7 KH\PHD W WZHHUNAG G U H V QWHKER Q WRHRWD X GRIW g v S D URNL W&H Y H O R SWHK BWR XISD \F D U U RKX®/
WKHRQVROUGQ WEHBEMDOW H DR WWROMHQ GQ  wp U JBWTXGL V IDIIKDMHFRJQDYHBERWUWHP V
IRUPLRXBSLQWR@UHRQRORMSUHMRSLQLRR)] JRRGZIZBEOVRRG ZZKQFRR U UHV SW Q/GR/H
R®QFRPSRQRQWKWRQVR O LICOMMNWDWHPHQW VH U B B W MKRHU L § B LOBQ & KIHD LYUD OR MV K H

WDNHGLYLGXDOO\ DVVHIWAT X LDR®LDELONVWKAMGGHVFUILBHG
1RWHV DQG 1RWHNQG WRVKHRQVROLGDWHG
SHYHQMHFRJIQLWLRQ IL QD Q RAVDIDW H P HIGKIDWE H H @ O O R F BARFHIS/ K

JHQHUDWL@NSVFRUUHVSR@AHIILRRMUH

 GHQWULIM@ED LIRXGJPHQWYV W KOHE T X LRURHRGS D QRLSHWU D W H

*URXGHYHQMRHW KYHHDHQGHKBFHPEHU $VRI'HFHPEHU JRR G Z PROX Q WHRG

DPRXQWWRG ELOOSRIDUPHMRWRIWIRXSAY,| 560 QQHSUHVHQVRKI VHVQVKER QVROLGDW
UH Y H QRHHU R B R P H VRRLEW ORBWWWHUYL FHY 6 b v by P H Q WV

L PRVVOO\QR JL\D/QIFHMELIFNOR J L WVWAIURML F H V

LQUDQPBBGQW H U Q D %H RIQ@IHIF D FIKR QW U DPW VXWRWH YDDOERA BULQF WBIOHRILVWLFV
DUBHFRJIQDLGHGV FULBR®H WWR KR QVRO L G HWHEP U URXIWP SD L U WHADMPW X BAEH QHI @ U
ILQDQFWD® HBHYWYNHWHFRJQGHISE QRQQI QCLFRWERBRQLURPMGWQWILQLPED L UDIRAW
FRQW WOHUWPLY FRQFWKWHUYLFFRPSOHWH G UHFRIQLIWEEDOD YKRKHHEWHQWKEHWDUU\LQJ
GHHPHEYHQKHARJQWE HRNH D X GROW WIHYH QP P R XRMW K HDAHV HWRVH HGR/RIIHF R Y HD DEO@IW

W KGEGILY H DWW P ERUH [ L VWIRQIW UHHAWWAMH@ 7KHUHFRY H YDEXRVMRRGZDOBHD VX WH AV K
*URXBQ GWAK VW R IDHQUBWH F D XMHY H QDXHEYN H\ U H | H U MVGRF KD OLXQ4 V I D O F X GRIDWHE® VR WV K H
SHUIRUPDQGBLFDWRWKH*URXSAM QD QF LR X SANVV FR X Q WKW XBMV KORZM QHUEWH G

FRPPXQLFDWLRQ DVVHAVRWP S UL WIKGHI R JUD SR UFDYG HV FULBH G
1RWHV DQG 1RWHNQG WRKFHRQVROLGDWHG
$XGDWSURDFK ILQDQFWD@® HPHQWV

2XWXGDWSURWRKHYHQHFRIQLWYERRGKN 7K iy D O X RURRG ZMNGID X GALWV WRIQV L GIHW Y Q J
UHYLRIDHYHQXHRJQDWERRQIWRRHGEQBVppWHURPRXQMQ GWKH/ LJQLILAD QWP DDAH/
VXEVW D/OMXRWIMI FRJIQLHNE Q XHV MXGJPHQHWX LRIABQDJHPHRWGWBHWHUPLQH

$V SDURMRXWZRUNHODWRQWHERRWERO WKMDULRXWXPSWLERRYWHKE BVWKHHYHQXH
VSHFLILHF[D®QQHKSURF HGIXRIFHI/H P HRWHG JURZWEWI) G QQXAIOVKORG LV FRXQWHKHYVH
*URXSRQW UDLRONIRQ BIHYH QX¥H R J Q DWIERIQH DV V XP S WHRW VP DWE X G J P HZGIW 8 U D KSE \
NHFRQWNXREWRRYHUVRIPDWHBLBOWDW HPRRQMDJ H PRIAY\KED VR W KLIHQ | R U P DW DR QCDVE R H
LOHYHOMNARJIJQLWLRQ GDWH WD\S S U RRY\W KIf Q D QW WOV H PRI WM D U
HQGHEFHPEHU XQGHKDQJEQUFXPVWDQFHV
UHODMARHER9,' FULVHWQ G HUAIQILAROWHV HH
VKU S DREW KFHU L D QWS KSHU RV S HRAMKVM W X U H

"HDOBSRUIRURPKBOOREZRQWUROYV

i ZHUHY L HZRIGW U FFODX D@ ¥ FOMD P SRIB H Z
FRQW U DMWY F IGKA L@QIKHHDWQGYHULIL
FRQVLVIMHMWDEFYRLFURBHGXUHV

i ZHFRUURE RFRKDWHE/HYHYXEWLEBVRG@
RXWQRZOHRIMKEXVLQBQWE QW H U ZILIZK/
PDQDJHPHQW

i ZHFRQGXPFWR S W WW/H UMWMKFHRQVLVWHQF\
ORJLVWHUE YLEEGIYRLELQYKFFRXQWQED VK
FROOHFWLRQ

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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$XGDWSURDFK 2WKHKHFINQGLVFORVMUKMMALY XDQW
‘H H[DPLQMIGHR Q VLV W MK RX PHWKRGROWRWDWROWEBHIXOBWRYLVLRQV

ZLWIESOLPFEGNQMDIGDUGY « &RQVRO Ll GONHNEDW H B G WNQ WRDUWPLDR/Q
‘H DO ¥R QG X PWUWIGMLHFDIEHIZR ZVKEMW KR GRORUR UQ F O XIMR R Q XD@D QBEHB R U W

ZDVPSOHPHQWHFE | EKBHEELQJ ,QDFFRUGDIQWKWWLFOH ,, RIWK$0) *HQHUDO
| WKIFR P'S O H WRIQ/KBIV V HVQV O X.GW BFD U UL QG 5 3 6 b vRix@ P S D GRB'Q D ) H PRI W X MRIG

DPRXQWWK&"8 UH O DWRHIGFW HV WHIRBJ U D SKLIRRKQ| £ \wy RV W STRIBHO L FRIW KWRIQD HOOH FW U R QL F

DU DLW KAR Q VL VMM QHN W H U P LRMI MIERIX H, |y s g y wR QB DBHILQEG & RPPLVVLERQHJIDWH G
Z L WKKZD \S U R M HIFDWHGBR ZD YEH HRD O FXODWHG 6 by RO~ RIHEHPEHU — XQWLWOFDO

‘meVO:mg:R] U R MK c | HDEVILQ@IRD WD XD U\ $FFRU G QIO
' Q FRIOHY VBIRRIM FWHR Q gy w D IROR/Q F O XR(@ R € W KHKBHU HV H Q WD W L R Q

ZLWWKH# FRQRFLEAL QD Q FH®YL UR Q MHKEIW,
W KAR Q V R O LIGDMQN D @ H WHRELVDV O X @WIGH
JHRJUDSBUADE KL KK R XES H U QRBKH 1 o o 3 b, 55 i 15 @oMWH | H UWRIG U W L/F O H

UHOLDFEHN@(BWRFBG\RSWEGHSBUWLPB\WH%WKWHQBRQH\,\@@J@LQDQ&REBGRPSOZ-HNK
H[DPLQW®EHD VRR®LIIHUHHPHYEH® ZHHQ o o o\

IRUHF DQBFWXIEUHV
| WKFHR QV LV WHKMXEHIR Z WKWE S OWHR® VIORZ « $EVHGRAKD IR U P R@LRQW DWE UWRMV 4
S URM H W WHQMIHQ\D O /@Y KHD VDHOR SBAH G o (5 \ wimiH\Jm@G H J X O [SW R ¥ L VW REBRAWHR K H

PDMRSHUDWRUV
) ' FRQVRO LIGOMNMNGD® H B RRVE F OIXGIRUPDWLRQ
| ZLWWKHIDVVLVWRQEXU DOXDWLRHUWKH | i e

FDOF X ORMLKREL VFREQWDH S O MWHREV W L P D W H

HISHFWBI\GIORZWHRJUD SBUAD® UL IWIQDW $SSRLQWRAMIQAW DWBDWE UWR UV
WKIGLITHUBQW RXSQWDPHWRBSULWRB .\, 7 ygssSRL @WHEDWXOWBUWRUVRILVWLFV
ZHLJKWWHIGU BRARIF D S LRUDIDFE8 GHEWW LR | g w6asE \W KD \ JHOHBBBW L QUKD VRH

UL VTN HWID WPHD U NSIIWH P L XIF R Q REH WS HF L 1L b g wR U Q i@ @ KAX Q H JHQHB BB W LI
UL\SN H P LX® BR\RAG H ERR X DIV HVBR EW D L Qi kip VT H O R L VBWWR F L < V

Y D ORGIRW RV KWHH W X D QUIK B VU NSIOWD \ E B X O G

H['S HIFRW X FEKX V L QDHW K Y WP H $VRI'HFHPEHU *UD Q@QWR U QZ\DRIQW KW KLU G
i PDQDJH P HD@WDRWLKHH Q VL RIY D IOWMEV W R FRQVHFXYDRMHADW VLIQ PIH@GWO RLWSWMNRFL «V
DF K D QUI@V KAHD LV V X P S VD IGRRGEW H G LQWAOHY HIQOVED LIG U PAH UHQV KW K LDU@BQ L Q W K

\HD WRWW K HULHWV S H BW VY BIQ PHLQQPMK&R PSD Q\aV

JLQD@BAHULWHIBRWHYV  DQG 1RWHWG /b (givunic P L WRWAGD RIAUIH J X O BIVHGH W

SURY IDGHGE® RSILQIIRWRDW LR Q

5HV SR QV L RIFDLQ\DLHAPH@EWK RIMH
FKDURHARUSR URYWU QDB FHU B/IKH

'HDO¥RUURXBKHS HF MK F WHIXLEVBBDQG LRy RO I GOMNPEWDO HP HOQ WV
UHJXODW®REGRUGDIQFKKHURIHV VW RQRGDUGYV

*UR XS HV H Q@ HED Q D J H PUHHOSNBWW S DEUWE H F R QV R O Ll GO IVRIEVDA H RHCBMH V B @MW 1@ G
% RDRIGUHFEWRUYV IDLULHZ QDFFRUGEZQWH56 DVDGRSVEHWKH

_ (XURSHIQ RRQ R PSOHPWRHQWHBRQWURO
-H KD YQIRP DWVWARIN S ROUWRY KD LSUHVH QWD WL RRE 1y quv bR Q VL Q H BM V VFDWKSHJ H 'S D UBIW LR Q

VDL®RIRUP MRIGNAR Q VLV WIMNMKHR Q VR OL G P Wh\Gr ¢ || 5 0 ovpianmav H mMHKERQ WRRP® W H U L D O
ILQD QFWD& HPHQWYV PLVVWDW HRHQMEMW R DRG UUR U

6WDWHRBA®W ILOBGRUBROPDQFH  .Q SUHSDUWE®SFRQVROLGIQDHGELWOWHPHQW YV
PDQDJHPHWWVSRQMLBUMHYVWHKERPSDQ\AV
DELGUWRR\QW DADIMRLERQFHEOQUH YV H QAKHYH
DSSOLFD@OKHR QV RO LIG QWG BMION H P\M QM V
QHFHVVRUGRQFHQOR UP DIMQLGRM@ S S O \W® H

6SHFWHNVNWLQJ

‘H KHUHER Q| LWWRIVWHR Q V R O IVG\CDMHHEPIE R @/
ILQDQFHDMRUPHDOFEHIBHGUWLFOH RI
WKHIHQRKRPPHUFRLP®HVL Q F O XIGIMEK HUR X S

OFERUGDIGBIWUFOH R WKER GBHK DYoRwW |RLERQFEE R X GSRATIQ O HWAH S HF WHOW
@ WKHRPSDAQA\ G LTXLERXWEBDWHIDGLQJ

YHULWHKHBISUHVHQWRBWHRIRUP FWQR@LMHG
WKMWDWHRHOQVWRQVLVVEHO®RKARQVROLGDMHEEGC BWRPPLWMMWHVSRQVREPRIDLWRWKR J
ILQDQWWD®W H ZHQ WK VEMY H U LLIQHGH S EWDvY S UHS D URIWIQR@IFQ LR P DWQ BREH THFWLRHQH VYV
LQGHSHQYEEB@W W\ L QW HER®WIREL \WPND Q DJHPHQW HP W H @Y
L QW H)XQ®EIB V R F H GDQMRVD P\HSGH H S D UDQVA R Q
SURFH\WRRPIR X @QIANQ D QIFQIRAW PDW LR Q

7KIFRQVRO ILGOMQFEWD® H 2 H QME\S U REAWE H
%RDRIGUHFWRUV

SQLYBBWILVWURMXFRHQWRILVWLFV
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UH O DWRHYGH GRARR Q G L WVIKFD@XF D VWAL JQLILFDQW
6 W D WD B U WRHUNABR Q V LIRIMDKIMXICRWY  GRXRWWK&RP SDQDEV OLRR QW IDQRBR L Q J

WKHRQVROULGQMNHKWDWHPHQWYV FRQFHWKQIWVVHVVEEQWRQVKMHXCHLW. GHQFH
R E W D IXSMRY K & D VRHW K BIX GU WS RURZ HY H U
« 2ZEMHFDQOXGASSURDFK | X W XHUY-H GRAUVR Q G L W DREIDX WHK&IR P S D@ R

‘H DUHHTXLWRBGHSDWH S RN KFRQVROLGDWHBWHR R QW IDQ/RHRL FRQF HUWKWWDWXWR U\
ILQDQV¥WDA H P2EKQREW H LW REW DH@ VR QD E MK G LFRRQUF O WEBRD W H K QB 8 U WA IL\QWYR H U H

DV V X U DMKAHKAR Q VR O IL GOMQ¥FW D@V H RPMHINHQ L\DUH T X L U HPBI QBIZW W H Q@ IKBHR GUL M/S RAURN

DVD ZKROBUMUHRIPDWH WLV WDWHRKHQWY WKHHOD®IHVG ORVRQWHKHRQVROLIGRWEELDO
UH D VR QDWBWOH HOAHDIKQ V& H YRIDVV X UDIQVFH VWDWHRHIQWXF&LVFORUXBRBUR Y LIBWH G

G R HYRWX D U D QWKHDMD X GRERWQ G X EXDHFG RUG D QFIHQD G H TX\DWWKHA X DO LRISHGQRBUH I XWIRHUW L I\
ZLWSURIHVVYRQQGDIUWWN WHPDVELHWWBDOW WKHQDQFWD@WHPHQWYV

PDWH WLNV® W DW HALNVYWWY W HPPHQWWXORP I HYDOXIWWRYHUBOHV HQ VRDWHKRRQVROLGDWHG
I[UDXRUHUURQ ® UK HHP HP®WH WZIKIHR WDQ ILQDQRALWDWHPBQ®DW VHV\VZHKMH W KWK HV H
UHDVR EHE[BHFWHKBWRD\LQIOXHQBH YLGXDOYWD WHRHBWWWHKAMHE GHU WU@R VD BPWGRQV

RUWERPELQDHUFIRRQREHFLVERQRQN KED VRV HYHQ®PWDQQWKDRPKLHDEMM HVHQWDWLRQ
WKHQDQWFWD@HPHQWYV i REWDIMXVILFLBIQ®@DSSURSULOGIHNY LGHQFH
UHJDUGAKH. QD QERDR®U P DRV WK® QW L VU H V
&R G RX b1 03D 3 H PUKEOID W BIGUHH U W L1 Lot o= ¢ ¥ L QDFW L IQFCHAGN ¥R O V R O LGIRIEIR @
RUGWHB[SUHMRSLQRRMOKFR QVR O ILGOMHG DO

ILQDQY¥WDW H FBHRGWRMR Q VIL@WD U D Q WHIKIH Q J
V W D W H PTHKGIWYWD W W & UNMB BV S R Q NRWE & H
YLDEROXW\RNIX&RPSDPEAYDIHPHQW Q

GLUHFWARHU YRDPBRQ | R U PRIQY RBHX GRIW K H
$V SDURI DQDXGIFRQGXFMAHGFRUGXQMWK FRQVROLIGDR WO BMWIDON HHIBRWKRSLQLRQ
SURIHVVIWQDRCDYSWYL AIBEIIH) FHKWHW D W X W RY\S U H VRW & HRVRHQ V R O LIGDDANNA/ D@ HP HQ W V
DXGLWRHUFLYBRIHVVMXGD B NXW R X JWRXW

DX GLOWX UW K HU P R U H « SGHSRWWKIXGE&RPPLWWHH

I LGHQWIORQKWVVHVVWKHULVNRI PDWHULDOV XE PRLWH S RWRNKIK G& R/P P L WAW HHIQ F O DG HV
PLVVWDWRIRHKEWQVRO LGQ WGBEWDOW HPHGW VF U LSIW KRR RHW KIHX GD. QY& KIHX G WR JU D P
ZKHWENWRIDRGIUUBHVLDQEHUIRDREGLW PSOHPHQ W HGOMW KBIHV XRIRXD X G LWD O VR
SURFHGIXQ@WHVSRWYMWHKRWVIHY BQ B EW DILQWLWH S BQWL JQ L | GHD QRN H.QFQ W W FRDVNUKRABN
HYLGHRRGIVLGWEHGX I ILFDIQ@WBSURSWIRDWHYHGHQWIHIBEGOEBR X QDMUIMQDQEHBRUWLQJ
SURYDEBVIRKLESLQUIZR & L\RNQR®HWHPWLQURFHGXUHV

WUH-PVHXGOWY
PDWHBLDOWD R RUD P& UWH UL R XNy 1) 1y s RIAV K$IX G B\R P P L WIVDHEKD XVEKIVL V RV

WKD'@‘RQHHVXO'W'\?Q'UUBMUD)PGD\LQYROYP'TSWH@LM@WDW\MR&WGURlHVVMRQM)HQW
FROOXVLRQUJHU\ LQWHQWLRULOVLRGQY, jpyipRvW. JQLIL EQOKEHK GR W KFR QVROLGDWH G

‘| ;'I‘E\\//VUDE;JW;'(;’;'?\?VWEE"“muq' LQJWQi‘RHG@QgUHRJ CDWRUR @g Q D Q WIVDIDW H PRIQWKE X U U FBIW LB G @ K L F K
OLLFRICH WIRQ W\ 1 HER B8 U MVHEN H\D X G BWW W W W D U H

WKBXGL@RUGWEHYVLDRGEWRFHGWHKBWH
DSSURSIUQZ\ID(W_I-UFXPVWED)QNIHNWKS—D(USRVHHTXW&H@VFULQEHUHSRUW
RIH[SUHV\IDI.Q:EE.BLQIRFQWKHIIHFWLYFHIQ\/I-K\HV:H DOVGRIRYWEHX GEWPPLWAMMKKEBHFODUDWLRQ
L Q W HRURQDW U R\ H P SURYLGRHGEGGUWLFRIBHIXODWARR

i HYDOXWKMHSSURSULBWHABRRX®BRIOQRVHG FRQILURXWWQGHSHQGHWYRHOPIHD Q LRIW KH
DQGWKHHDVRQDERHFHFRXQMN\GIP DWBVUXOMS/SOLEQEO R BAW HRMXWG D UW LIFEOWUFOH YV
UHODWHGFORWAOJGHHE\ PDQDIJHPHQWKH / WR RWKHHQ&RP P HU EREH) IGQ
FRQVROLIGODMWNBEDWHPHQWYV WKHHQRRGRI(WKLRWWDWXXWRBUWRHYH

i DVWHWHKMNSSURSULBWBHQBYNP KYWEMH DSSURSEHBWH X VWKKIHK G&R/P P LWWHHH V NV
JRLERQFIBUQQFLCEBYVIRQNKIHXGHYW. GHQERSDFWXDNDQGHSHQDEWRHH O DMDHBIXDU GV
REW D LDQWHWGE VAKHHW RBRDWH X RBAE U W) L QWV

NR@QBDULV /D '« $-BQNID
7KIBEWDW ¥WRIUWR UV

*UDQMRUQWRQ '"HORLVBWWRFL«V
JUDQORBH¥HKLQ %HQRBLMRQW

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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5(9,(:2)5(68/761'),1$1&,%/26,7,21
3$5(1&203$1K1$1&,%/7$7(0(176

&RPSDURYRWABOUV DQG

6LIQLILHD-HMVQEK D Q MR KEH O D Z V
1RVLIQLIHNBDIQ@E KX UUH G

« %XVLQMXPP DU\

i 1

BHYHQXHV
(%, 7
1HW QDQIFLEPRYV

1IHWQFRPH

1RQ FXUDNEQHW V
"RUNLRDISLWDO
&DVIKQBDWKT XLYDOHQWV
6 KD UHKR B BXIUWNG

;' IRILVWURK®ES LW KSDUHRRP SDRAWKH 1RQ FXUWDH/YWWNUJRAQVIRVWKIKRPSDQ\AV
/RILVWURVWR BPSOR\BHRSOKWRILVWURXS LQYHVWIPGHQFMRSMKKROGERQPSDRUNKH

6$RSH U IDVBIK/R O GERR S DO G HF KD WHUW L FARJ LV WILUFR/X SR S'H UDWDR @D 9L Q)UDQ AHQ G
SURYLGRGWLUWDREQGLWKEWLGLPDLAISQ LQWHUQDWR RKQIDEIS L W@V LRIWYWHUFRPSDQ\
JUDQFWMDYRERPPHUGEHD® RYIWMWLIBH R X S UHFHLYDBGHYDE@HWWD UL RX\RJILVWURK S
SHYHOQXFHRPSULVGYRLSHWYHBO WR*URXS VXEVLGUDUBERQ PDWBHURD@WHUY WFHY G H

VXEVLGLDWILF®H F UH D \DHIGHR IW KBIR Z FR v W \° D\DEOHYV
LQF X UEAH'G/R J LV W URKBQW K HLHK D@S HQV HY (TXLIMQYHVWPHQWV

FRQV IRV H W DH R VWK H VRHFUHDVH
FRSSDRWVF:G vew R poVe v 7I?I-&RPSDQLQRIWDNBQHTXLL\@\YHVWBB(Q\NQ/J

JLQDQEQBRPAB[SHQV¥RYS UWKHIH V XRIW K H
' /RJILVWURKSK D UOH. T X LIGRLQW DIRBAD W H U H V W
LQFRR& KDUHKREDWWXEVLGLDULHV

« SHVXAWXEVLGLDULHYV
" IRILVWURXS$KR O V VWDNH FRSBEIROKLMKKNHNLIXURMVRBEOU DUBVROORZV

& DS LWDRFANW KHTUXLW\  *URVV 1IHW /IRDQVQGRUVHPHHYHQXHWWQFRPH'LYLGHQGV
LQYHVWPH@QYWHWWPHOMAHLYDEOKMNQG UHFHLYHG
DQG VXUHWLHV
DGYDQFHYV

« ([SHQVPIRGWH G X FWRAMECSKUSRVHV

,QDFFRUGDLQKW L F OTH D VRHAK)K H QFHKQ HUDR®Q G BUW LFOR IW KWD P AR GKD YBHH H®H ILQLWLYHO\
7DRRGHMY WDWKBWR OORHZLSHQUHVHUWR @ GGEBAMR > "@WD[DE@FARPH

i 9HKLEEBVLQJ

i 9HKLWDHHV

SQLYBBWILVWURMXFRHQWRILVWLFV
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« ,QIRUPDRM@R@MB\PHQW YV
,QDSSOLFDWHIEBBQ&ERPPHUERMB@HS UHVEQWREZU H D N GRAZIGAXH W RIPGMEX S S G DHRIH QW V

$UWDBFOH, r )UHQ&RPPHURRDGD VG HQ Y R UHFH DY) S [DLVE
W KBD O DQIkHE /W H

‘XHLQ 'XHLQ  'XHLOQ "XHLQ ‘XHL®  7RWDBGHQ
GD\V IRU  GD\V GD\V GD\V GD\V ) GD\
LQIRUPDWLRQ

$ 3DVBKED\PHRDWHJRULHV

1IXPEHRWLQYRERMFHUQHG QD
7RWIPRR XRMQ Y RERIQFHUQH G

L Q F O XGR[BIV

3HUFHQRWDR i/ XF K DRWWH D U

L Q F O XGR[®IV

3HUFHQRMDHYH Q R MAKH D U QD

%, QYR LHFH\D X GRS UH O DWEB QV S XWHHFG L YDBEBVWEQRMHFRJIQL]HG
1IXPEHRWLQYRHFFA®XGHG 1%

7 RWOPR XRMQ Y RHEFA® X G H G 1$

L Q F O XGR[B1V

& %HQFKPDIAR HWWURVYH ER QW U RRVWKDWOXWARIBMU WBFOH RU YUHQ&RP P H U BIRIGM
3D\PH@WWURWHGRD O F XID@WH &RQWUDFWXDO

SD\PHQWV WHUPV

$UWDBFOH, r )UHQ&RPPHURIRIEGD VAXHQ Y R LVNWYIH@EQ S DLVE
W KED O DQKkHE W H

"XHLQ 'XHLQ "X HLQ "XHLQ 'XHL®  7RWDBALHQ
GD\V IRU  GD\V GD\V GD\V GD\V ) GD\
LQIRUPDWLRQ

$ 3DVGKED\PHRMWWHJIRULHYV
1IXPEHRWQYRERMFHUQHG QD

7RWIPR XRMQ Y RERIQFHUQH G
L Q F O WG [V

3HUFHQRWDR B OOF K DRWWH D U QD
L Q F O XGR[BIV

SHUFHQRMDHHHQRMWN\NKHD U
%, QYRLHFMHWOXCHFS UHODWEBQVS XUHHFG LYDREBW EQRWMHFRJIQL]HG

1IXPEHRWLQYRHFFAOXGHG 1$

7 RWIPRR XRMQ Y RHEFA®XGH G 18

L Q F O XGR[BIV

& %HQFKPDIAR HWWURVHER QW U RRMWKDWXWARIBMNI WBFOH RU YUHQ&RP P H U BIRIGMH
3D\PHQWURWHGRD O F XSID@WH &RQWUDFWXDO

SD\PHQWV WHUPV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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« BHVHDD®®HYHOR DFRMQAWLWLHYV ORUHR WHKIHUR X SRRSYH U D WDLLRNXVE MWHH UWD L Q
HQYLURQPOIRIND@CGUHJIXOD RQHRI LWV
,Q ," IRILVWURWXGSS GLGRAWR QG DM Q Q Q WR

RS HUD WA RBAM XBSR Q VL GHUMME R HYR W F B
DF WL YLKEBLGAVL WEVATFUH G L W VLIQLILFQWQW R QPHYWBOH U W K MKHIUR X S

« +XPDQHVRXDRKQYLURQRRQDRMDK H UHPDIDFWLFRPRLWWRHBIQYLURQPHQWDOO\ IULH
EXVLQHVYV D QGXV W D L&QHYEHDAHR S RIDQ PA

7K HR E M H FRAM KHJ R X SEWP DIQHV R X SRIDLEN R 51 F HQMW HO R SP @RXWO R R N

H Q V XWHKID &/OV D M WRESLHYU D VWL R 9 O GOHEGGHK H U H

W R/ K*HJR X $RW S R B DOMPRIBIQ X PERUHDUY - IRILVWURKES ZL FR Q W LLQUIR DY
JRILV WD S ODWG D LHR O BRI L@ R RQ <R OGERE SDRIWKH /RILYW URK:S L OLR D\
WKHQGXFMWWD@HYHORS:HHQWDJHPH{WQWUWMQLVWMWLW@WW
VN L OVOKD U DGV U D Q RIHEW VW D F WD BRIV K H > O DWRR Q GBI QRXV L QAW IDAK WH K
VSUHD®IWEHIR X SAVUS R EHWW X UMRJILVWLEV

IRFXVRQ/ W PR E L GIOBEQ W HE QRR WIRD® D J H

VWDQUDQBEBEURDG

SDUHABWSDQQDQFWDW HPHQWYV

%$/$18&+((7 EHIRWHSURSURDWLRQ
HDUQLQJV

, QWD QDVE/GINV
(TXLMQYHVWPHQWYV

2W KIHLYHDG/ VIHQW HVW P HQ W V
2W KH.Q D QIFV. DIOW V

7RWDHEBY VHWYV

7UDGHFHLYDEOHYV
2WKHBKHWFHLYDEOHV
&DVIKQBDWKTXLYDOHQWYV
SUHSHBLSHQVHV

7RWHXQ UBQWH WYV

7 RWIDW/ HW V

&D S LVW\DROF N
$GGLWSRRQEFDSLWDO
/HIDUHVHUYH
2WKBIMVHUYHV

5HWD IHPH® LQJIV

1HWQ FRIFRRHW KH D U

6K DUHKRBBGXUWA
7UDSBE\DEOHV
7DPQBGRFNVBIG X SDWDEOHV
2WKSID\DEOHV

6KRUW SIADEOHYV

7 RWDL® E LD QWK BIVH K R B GXIUN &

SQLYBBWILVWURMXFRHQWRILVWLFV
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6HUY LLAHWH QX BQ FH
2 W K$IXJU F K D\QHYW H F&D O JH V
6W FIRVWYV

OLVFHOODKDHRX YV
'"HSUHFLDWLRQ LPSDLUPHQW
2WKHLSHQVHV

2SHUDWQRRPH

JLQDQEQBRPH
JLQDQRLDHQVHV
1HW QD QL EPYV

1HWQFRPH

127(6727+(),1$1&,97$7(0(176

$FFRXQSWLIQIFLSOHV
7K15DUH@WSDIQQ D QFWD® HPRADMMWDIQGHG  (TXLMQYHVWPHQWYV
'HFHPEHU  ZHUS$IUHSDIUBEFRUGDIQBEE 7 15y R yn\D ORRQ V IRIWKSIX UFK BRMWFOXG L QJ
UHIXODWLRQRI'HFHPEHU  DPHQGBRE | or| G Hosmmo HY
UHJXODWLR@®I-XQH ROVKH HQEKDBW

$FFRX@WQGH Q H UD BN S VFHFGR X QUL LK H S D L UPWRVRQW KHD OR HH T X LVQ\Y HV W PRHIGIW V
YUDQFH FRQG X FHW HGAD 8 Q G MUK HW H VW/KEHR R\\D OR H

LQY HVWPW R WVS/D WHAGK*HU R XK D B KS$HU HV H Q W
7TKHILQDQVVDMW H PRIV HEQW K HR O O R ZL @ 3 g by W XHIVIW L P B WIKD R ZM W K ER RXID O X H

XQGHUGRMYHQWEFER U CDIQMKKSIU L QFRIS Ol 1y ek H v 1 QORIEK W XHWHW L P DOWHCER DQ
SUXGHQFH LPSDLUFKOQWRWKGIL | 1 HU HE RIR NDHIID L QKW

i JRLERQFHUQ
| FRQVLVR/BIRFR X BULQF ESOHA/@EOUY | 0 ORWKIQYHVWPHQW

i DFFUXIR@QWFHSW /ILTXLGERWWUDFW

DQGLQDFFRUGZARMHEHQHUDWL QFLEOMWWKH 4\ by ip UBg @ WK E UT X LIKRL QW DIYRAMIVOH
SUHSDUDQELRLV/HQ WD WQRRED QFWD W HPHQ WY ¢ i@y K HYHBY V QY H V W DHGEWIWK H U
7TKEKQGHUGPGHWHBRIGRVHQY DO XDRVR RRR X QW LIQID QFY DMWYV SHFWLYHO\

LW HIPW KK VW RRRAFB QY HQ WL R Q 7KHFRUUHVSRRGY.IQVW RHE WU L VU HAD O X H G
7KHPDLRULQFXYCIRED O DQKHEWFRXWBNY  SXUVXIWAEWKH)2 ILUVV ILURWWHWKBG®

IROORZV SURY LMER® NIHWS KBIY H U D WREDU NSIW. R M H U
W K@ D VPR Q VRKW KHH D UVO H WWK DADK FIR VRIW K H
1RQ FXUDWQNW V WUHDVKDUHV

, QW D Q DIVE/GIMWW D DARRSVAK HR R Q VRV RIIW Z D U H

DQG/RIWZDUFHQYVE@DUHWPRUWIRMBWKHLU SHFHLYDEEDYDEOHYV

HVWLPROWH®IO H SHFHLY DEGDYDEDUHMHFR UIBMEWD O X HED G
GHEBWR Y LVURIE R UIBIHDGE @QAKWD ORKMW HFHLYDEOHYV
ZKHQHG HIUL F X.GR DFOVHF WBLGRADL F L SKOLWLNGM
DVVHVR@EDVH E\ EDVHV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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SHWLUH®PHEBEYOLWLHYV

5HWLUHPHBALDUGLIVAB BRI EDODIQHHRP P LW PBQBUEG RIW FR X QRUAKSHKD YA HHRDOFXODWHG

EDVRQVKROORZYQIPSWLRQV

5HWLUHPHIQW
:DJIH UR ZWXW H
'LVFRXOQW H

6 RF IMHF X B KWUJBIWH

\HDUV

LQ

&RQVROLGDWLRQ
7TKIERPSDERQVRODGDWHNVVWUR¥YKPSDQLHYV

1RWWW KSD U HFRW S DIQ Q D QFWIDW HP HQ W V
8Q O FRWK H UZL ¥ HF B W@/ KHR WLNAW D W B R X VR B BV R V

+LJK O LR KWW D U
1RQH

, QW D Q DLVEVGHHW V
7KIHKDQU®QWD QU ¥ RW VR NFRZMYROORZV
$FTXLVLWLRQV

'LVSRVDOV

6RIWZDUH
7RWDO

7K KD QU® PR UW L RLVQIMRIDQD V ¥ W W DA\NRZIYR OO R Z V
&KDUJHV

:ULWH EDFNYV

6RIWZDUH
7RWDO

J)LQDQBVNB WV
7KIFKDQU®A TXLWY HVWPEQRNEHRZDVROORZV
$FTXLVLWLRQV

'LVSRVDOV

(TXLMQYHVWPHQWV
7TRWDO

2WKHYHGRY VHQW HVWIRHOQWVERQURWWHDV XU\
VKD UWKHVX® GWHAL T X FRIQW S BFFMAFHP EHU

ODWXRIVAFHLY D BXEHY O DQKHE YW H

WK&RPSDIKQHOG WUHDVKDUWHR X Q WIRQ $ O0U DUGH H L Y IDEIBHM H WK BRQWHD U

2WKHUQDQBVIYEGMRWUH YV B/ME&GH SRY LWWKK H
ILQDQLFQW & U P HRBA RAHLT X ERIQWAU D FW

1RLPSDLUMKDQEM HBDRRNEBGD L RWKH@QYDQFLDO
DVVHWYV

SQLYBBWILVWURMXFRHQWRILVWLFV
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,QIRUP DR\VW R Q DSDHIGV L H V
5HTXLUHGBDHGLY F O RV GHWW I5F O H RWKMHQ&ERPPHUERBBUBVYROORZYV

B 2

7TUDGHFHLYDEOHYV
2WKUMFHLYDEOHYV

7RWDWO/ HWV

7TUDGBE\DEOHYV

2WKSD\DEOHYV

7TRWDLD ELDQWHBVHKR B GXLWW\&

5HYHQBR &K QD QLFQ PRR & H O DS/MKEW D Q V D F VRISRIQ\D WAL © B Q VAH WK H O D &/BIGWD A R X Q WWHRG
DPRXQWRG DQG UHVSHFWLYHO\

6 KDUHKR GG KIDQIGK D QL@ HW VHW V

EHIRUH HDUQLQJIW RHZDU U
HDUQLQJVDSSURSULDWLRQ
DSSURSULDWLRQ

EHIRUH
HDUQLQJV
DSSURSULDWLRQ

&D S LVWDROF N
$GGLWSRQEFOSLWDO
/HIDUHVHUYH
2WKBIMVHUYHV

5HWD IHPH® LQJV
1HWQ FRIFRRHY KH DU

7 RWIDVO/ HW V

7KHRPSDQRAY LWDRFRQ V IRMW V VKDUHVSV RI'HFHPEHU WKHBZHUH HTXLW\
HDFX. VDB DYDORIH 7KH /RILVWEKBDWW LVW H® U U DRXWYV W DIUG®IQQMNIQHL J KWR X EV F URBPH
RQVKEKUR QU WX O B VHNBHID UIFRPSDUWRPHQW QHZKDUSVLQMKDUHKRKAGBEHIT XL W\
6,15 W LFNXNWLERUO ZDUUDQWYV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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7KI&R P S DIQAV XHTX Z\W U U ZQ WWK R O O RZD Q@ H UPQBRQGLWLRQV

SHUIRUPDQBHUIRUPDQ%BROXNDUHVWRQXKNDUHWRQXKDUHYV
VKDUHYV VKDUHYV

*HQHPBEWGQWH
%RDRIGUHFWRHWGQWH

OD[LPX®XPERN KD UHKBBME H
VXEVFURBNGFKDVHG

&RUSREBDOWHHUV
7TRWHPSOREH®HILFLDULHV
(DUO IGHDWWRH [HUFLARQUD Q W V

([SLGDWH $
%b

a»
©®

a% $ a%

6 X EVF U LSSWLIERIQ
':DUUDQWS W LIRQAX H G
:DUUDRW SW LFO@W H@H G
':DUUDRW SW LFFO@QWF H@H G
:DUUDRW S W LFO@QWF H@H G
:DUUDRWSW LFO@W H@H G
:DUUDRW SW LFO@W H@H G
'DUUDQWS W LARRQNYV W DG L Q J

WRQOQXNDUHVWORQXKNDUHWRQXNDUHWRQOXKNDUHWRQXKDUHYV

*HQHBPBEWGQWH
%RDRIGUHFWRHWGQWH

OD[LPX®XPERN KD UHRBBME H
VXEVFURBEMGBFKDVHG

&RUSRBDWHHUYV
TR HPSOREHQHILFLDULHYV
(DUOIGHDWRH [HUF LADQUD QW V

([SLGDWH $
%

6 X EV F U LSSWLIERIQ
':DUUDQWS W LIRQAX H G

DU U DB MW F IRWHIQ F H@H G
'DUUDQWS W LARRQNYV W DG L Q J

0D W X RIS\ D E DWN\KED O D QK HE W H
$0SD\D EHWE HQ HWK BQWH D U

$FFUXHG RPH

2WKUBMHFHLYDEOHYV
7RWDO

SQLYBBWILVWURMXFRHQWRILVWLFV
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$FFUXHSHQVHYV

7TUDGBE\DEOHYV
7TDPQGRFNVBIGE XSDWDEOHYV
7TRWDO

BUHSBILSHQVHYV

2SHUDW[ISHRQVHV
7RWDO

3UHSDBILSHQWRIQWRPSURVIG L BIDIMQVZKHR V H S5HYHQXHYV

LPSDR@NWDFRRBEHHQWHUWBGXEVHTXWQWHQRHV FRUUHWSRGY ISFHRWY [DGCHES
ILVRBEOU LOQYRMFRHIG I HHHRAQWLWLHYV

1HW QD QEWB® V

*DL@WGRVRM B QYHVWPHQWYV
,QWHBEVRDWQRXEVLGLDULHV
7RWDO

8QUHFRGBEBHUWBHEEG

7KK RP SDKDXQUH O MDIRE FDW UIIRUZ DORR X Q WRQ J UHSUHV HDOXW R SR UQ MRRID |
VDYIRQJ

6 XEVLGLDEHNLWYHVWPHQWYV
6XEVLGLDYDSLWDRQWKHUQWHUHVWRVYV 1HW /RDQWQGRUVBRYHQXHV 1HW 'LYLGHQGV

VWRFNHTXLW\ LQYHVWRH® VWIRHFQ L Y DEQW @ G LQFRPHUHFHLYHG
(YAY; AY; DQG VXUHWLHV
DGYDQFHV

JLFRSDU
7RWDO

211l EDONV@HHRPPLWPHQWYV "LUHFWRIPMQHUDWLRQ
&RPPLW P BHIOWAD 'LUHFWRHMAL® DPRXQWRG
1RQH 7KH5LUHFWHRRHLYHBX QHUDWWR@ LQJ LQ
&RPPLWPHBRHLYHG
1RQH +HDGFRXQW
BHQVORQELDRRXPGWR G 7TKBYHURHBPGFRERYVBHRSOH

SRWDODWQKHHWHQWYV

7KHUZHUGIR/LJ QL | HYDIQEW W Z MHKED O DQKHH W
GDWH) VKB DWHKHWKBDUHRRP SDQ\QDQFLDO
VWDWHBHQMBBURYHG

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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6WDWPRPWR UWRIGWRAWKH &RPSDIQQDQFLDO
VWDWHPHQWYV

7K LMD W U D QV @ Q WRR@LRIW KWHW D W OW & UW R H FAH SW PRIQD ® U A 8 O H P HXQW\GHMEKKIH D QAWK W H

UH S RQWKI H Q D QF WD W H RIMQKEAYP S DIOAV XLHG RIHPHUJHRE® X OWERQN HT X HREKV LQHV VH YV
YUHQMPIQGW VS UR Y L\GRIGHRW KFR QY H Q LRH Q FSHD U W L FEXRO@AHOUMDK ELKY L QMR LDYQ B Q D Q F L Q J
(QJOLVK VSHNNU®RKLVWDW XDOKBULWRHSRUNUUDQJHPBIQ@NY W LVWR QF UHDMHG UWDLQW\
LQF OXIGQIR UP DWHTRQ BH)A HQRXD ZVXFIOV  UH JD U B/IKGK W XIUHR V'S HRW IR IW K H/HHD V X U H V
LQIRUP D\ RRVGDHS S R L Q \R RHKIHW D W B W& UW RIUQ/F O X GLLIDYWHIY W U L DY GRPR WRIUN L Q O V R
RUYHULILFRMWRIBDQDJHP WOIWRD@RWKH WP SDFWHRE S D Q LIHOA& H UROUDIMD Q L ] DINQLERDK H

GRF XPHQURW LVBBIGD U H K R O GHHISRIBA XEHG S U R F H GRERHQ G X FDXIGR W V

UHR@ R QM X CRWERRQY WILQUHER U GDLQYHH Q FKg 5 6 iy FIERP SOBQ G KD QJLFRUFXPVWDRQFHV

ODDQGURIHVVDRGROMWRDQGCDSSULFDE OBir R y GDLUWHAUH T X L U HR BQWIF OHV D Q8
)UDQFHVREKD UH KRG FROY VWURX S RIWKH HQE&R PP H U BIRIBIF R GHFRP P HUFH

UHODWRMKMX VWL | RRDXVIL\RVGH V V P BRIVOV R U P
2SLQLRQ \RXR IW KMHD X GR. W WHHIOD W RQY RWDWHULDO
,QF RP SO L BIQWAKKHHQ J D J H PHHIQMU XW RNEGW KH PLVVWDWWRH@W SURIHV VMR G DRPH A WR |
VKDUHKROGQBWHHWLRDE KDY XGLWHGT PRVWLJIQLILAMRRED XGRWWKBDUHBRWP SDQ\
DFFRPSDQ@QQXDQDQ¥WDWHRH,QWRILVWLFM DQ¥WDAVH RHQKFHX UUBBWLRE H@OR X U
*URXBWKHDHQGHGEHPEHU UHV SR @WRHWRWIH NV

,ORXBSLQWRK®D UH®W S DIQQ D Q¥FWDW H ALHQ W K H \PHD W WZHHUNHG G U H ¥ QWKBR Q WRHRWD X GR.IW
DFFRUGZQWHUHQRK QHUDGEOMHSWHBR XQW WXKSD UH®W SDIQQ D QFWDW H PNIZW R @H) GQ
SULQFLBLO/BIW U DK GD LNUL HRIW KBIHV XRMWKH |RUP LRXBE SLQWR® UHRGRORM[SUHMRSLQLRQ
&RPSDQRSHUDWRRKNMHHDWHQGHER RIWKH RQDQ\FRPSRQHRIWAKISDUHBPRWPSDOQLQDQFLDO
&R P SD QLD QFR B OVDIVR/GIVONS L D E LDNRWALKINY Vv WD W H PHDQIAMIEE L YL G XD O O\

E D O D\DK-HHE VW H

7KHD X GR WL Q HRRU HVIVERSY. NF R Q V L VAL MRKXWU
UHS RARWSK G&RP P LW W HH

 GHQWULMBNYBDLIPXGIPHQWYV

9DOXDRM RQILWYHVWPHQWYV

%DVIRBSLQLRQ (TXLMQYHVW BDNSQUMY HQGVKED O DQKHE W |
'"HFHPEHU DW QHWPRXQ@RW
$XGLWDOPHZRUN UHSUHRRA®WKMRVWLIQL I IEFDODVW@KHBWY HW

‘H FRQG X RXKX GLE@ FFRUGRRQWHURIHVYVLRYHT KHDUHHFRJ QR WHORDV KIBIF T X L VEWWRIQ
VWD QGDYSVLAMAUIH) FH EHO LWXBMDBIX G L W QBU L WAARZERQV KED VR W K H IDIDLXV H

HY L G HAHKHD YRIEW D LG I L FDIO@W S UR SWIRD YA HQW L RQ R & HW R/ KIH Q D QFWD @/ H RIKHTN. W\
SURYREMVIREXRSLQLRQ LQYHVW PHIMKEEY H\HVWLPBWBG D JHPRIQ W
2XUUHVSRQVLERQGHWKRVMWDQGDU@XUWKHYKED VRS URILW EXML QMM F DY WLPDWHG
GHVF UL &WHKGE6 W D W B WRIVNRUASR Q V LIRIVOK My H iS/H F VKRGEDMIO R ZV

DXGRWKIDUH®W®RSDIQQ D QFWDW H PHHPMRLEIR Q VWL P DWKVIOX® VIR IWKHVGYHVWBPHOMWM HV

RXUHSRUW PDQDJHPHOQRH[HUFLMXGJPHQW QVHOHFWLQJ
LQIRUP DMRHRVD NHIW R F R XD O RZ&ZLVFR X QW
,QGHSHQGHQFH U D WHHW F

"HFRQGXRWBXGH@IDJHAKKRP SOLDIQIMKKH oW KUYV S BDIMBL Y MWKLHQ K H UKHIGRW U VROV RRVH
LOQGHSHQUGXQERIGRZOQOVNKHHQRRPPHUFLPQIRUPDWQBDQUW L AXIOMUNHOLKIRRGHFDV WV

&REANQWKHHQERCGRHWKLFRGHE «RQWRIRRI Ipth WHULD @H ERD VL G MMKHGD O X DWW L R DX L W\
VWDWRWRIUWRWYIHULBBPDQXDUN WWKH | gy HVW®RBEDWND X GRLDWV W H U

GDWHRXUHSRUQWSHFLIIZAHBAQGRSWRYDGM
SURKLELRVH OB X¥EIUW ULFHHWWUWB@UWLFORI $XGDWSURDFK

5HJIXODWBLRQ 7RG HW H UW KWBHD V R Q D EFOW RHAAKW/L P RW TR QW \

“XVWLILRIDW VR VP HQW X GRIW W H U Y QYHVWFBOMKAED VRAVILQIRUPBWRRQGHG
WRVRXZRUSULPDBRQV LV @HGI L | W RBWK H

7KHLQD QVWD H PRIW WNW RBIOTH USIUH SD U &y W L PROIVWHK IY\D O S W H U PE\GRHDGD D JH P BEQW

DQBXGLMWHEAIHFERGGLWKRWBMIO REFDOQVLEDVR® @ SSUR SMX BW HI RFMDKKD R & DPVMMRKR G
FDXVEGWKE?29," SDQGHFIKHFULVIOGWKH pQIa JX XN G

SQLYBBWILVWURMXFRHQWRILVWLFV



%86,1(66 5,6. *29(51$1&( DIEEEEII $''.7.21%/ 0$< 3(5626 &5266
29(59, (: )$&7256 RETACIER . 1)25057,21 | &20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

2XURUNOYRYROYHG « 2WKHQ@IRUPDWLRQ

| REWD LFOIMKIRZQB S H U DIE UGIF BYWWAKNIQ W L W\ &V
EXVLQHD/R/WLYLSMH&DUE—AGWKHRSHUDWLﬁééBHTXLEH@DZZHKDYHHU;;';N"{GWMDULRXV
P DODIHPWEDPQEHUL W QRO Y LV WK O VFORUNOEWWQ(U—GHQR‘:\QN ROGRIEDSLWDO
IRUHF B DWW HV H Q\@#IGE DWW ww D veion gyP Q CRWUQIKWMYEH HD CWRA WKRDQDJHPHQW
SUHSDWHIG HW K XSHUY LR L R H HQHU DO SRUW

PDQDJHPMIQWMRH D FEXVLQHVV
| FRP S D UIIRQUH F DWGRS WESI HY LRXYL gewK - | K FARHFDIQGLVEORVHDKLAMAL/ XD QW

D F W X BlO XIORW/GW B V V HWKDHF K L H Y Heesimwy VW RW D W OWEBHI X O RERUIDWLRQV

_ REMHFWLYHV « 3DUHRRP SDIQQ D QFWDW HBHEWNQWDWLRQ
| DVVHV\PIDQIZRWPIO QD JHPH@BKH[SHUMKH | R P IRAIQF O XMRRQ X D@D QEHB B U W
UHDVRQDEBHWKRDLGDWDQ®VVXPSWLRQV

*
XQG HUOUK BN WW L P UWHEAF D VIORGLY FRXQ FFRUGDLQM‘”WLF;H”'R'WKW) HQHUDO
UDVDHOGR O ) VUHILY P! QXRIZWOW H v HJX O DVRIXRR P SDQRAQ D J H PHIMMR W X MRIG

LWGOH F L VW RQ! | HDB SO L F R WWLKRMD. Q JBIHFWURQLF
‘H DOVR/VHVWHKBISSURS UL RWHKHQVRUPDWLR QR UWRQBDGHILQEG &RPPLVVLERQHJIJDWHG
SUHVHQ@MRG,H ¢ (TXLMAYHVWPMR/WSRUHQWY 3x 0DMRLRQ RI'HFHPEHU X QWILDFD O
FRPSDQQRDQFWDWHPHQWYV \HD EWJLQ Q@D I W-HWXDU\ $FFRUGMXIOA

UHS FRWW REOR/QF O XREREW MHKSHUHVHQWDWLRQ
6SHFIWHNVWLQJ R W KID U F@W S DIQ Q D QFWD @& H WHRGLVQF O X.@H G
"HDO¥RUURXMBKMHS HFIMHF W HQ X DB BDWQ G W KIHQ Q X D@D QUFiH 5 RIUWH | H WURIISU W I F O H
UHJXODMWDRERUGDIQWKKSIURIHVVYWQRGDURW KK HQERQHWDUAL QD QE&RBGEIR P S OZLHVK
DSSOLEDEDAFH VDLRBUPDW

« ,QIRUP DSWIRRYQLGIM KD Q D J H PLHHSQIBQ  « $S SR L Q WRAW QMY D W BW& UW R U V

FLVé}BG-IQR;:FFRXDPDF\'NQngX!D(glg;QU‘FHWKGNHS g{ﬁng ZHUBSSRL@QWHWEDWXOWBUWRUVRILVWLFV
*URXSE\W KO\ JHQHPBOW LQUKAD VH
$SDUWR W KIR O O RIZWQHK D YHP D W WHBRIWS RUMW) D GWR U Q V@@ K-HK Q H JHQHBEBWILQJ
UHJDUWK@ISWHVHQWI/\WMHRAUP BWRKQ®H GV kKAD VRHHORLVBWWR F L« V
WKBKDLUPP@DIHP HAWRDQG QWKRWKH U , .
GREXP HOMG KWR C DUHKFF(R(QPFFHUWK(EIJ$VR|HFHPEHU UDQ@WR U QZDRIQW KWK LU G

1LQD QB RV OWIGHRKH QD Qv ey H e H 0 U U OO B
FRQVLVWHQXFKQ IR UP IZW WAKKSID U HFRW S D Q \

ILQDQFWD@ HPHQWYV \HD WRVW K HULHV S H BW VY. BIQ PHLQQWMK&IR PSD Q\a Vv
V KD WHHWIOHG P L WRWHAIGD RIDLIH J X O B BMHNGH W
‘HZRX©OGEMWHRDNWKIIROORREGHUYDMIMRUOGLQJ

W KIHD LSJU H V H Q R DMKIHRQR U P IRIR R@B\P HQWVH V S R Q V L RIFDLODLIHHWPH@EWK RIMEHK D U J H
UHTXDUGGHUWLFOH RIWKHWHQERPPHUFLBG-RUSRURYWI QDRBFHBU W/IKSDUHQW
&RGHQM®KFARQVLVWHQMKQIRUPDMMWNKH FRPSDIQODQFWDWHPHQ WV

SDUHRRI® SDQUQDQNMDIW HPWEWNQD JHPHQW\y 114 v S R Q VR KRURX\SENQ D J H PVARUAH S D U H
UH S BIRWORMQ F OWEL IR UP W TR QUIBHDL G ¢ [ i« 000 b 0 B INDON H RFKISYR V BOWE X H

DU W LLFHOIID U GLIGEIX P E HRIF X VWRB R X SSOLE I 1\ o F R R U GIIOFEH O FIO H UDIFOAS W H G
LQYRLFHV DF F R X QOUILQF LIS@EARP S O H PMKIHNY W HERDW®U R O
« ,QIRUP DRMERQS R URWWHU QD Q F H SURFHGXKBRR QVLQHBNVVDWKH HS D URIW LR Q

“H K H U HFERQ | MUKW WHH F WRLNY RBR DRIG. U H F W R (G f £ S P QQ D Q MVDIOW H PMIQIAWQ WQ RRDWH UL D O

PDQDJHPI'l'lJC&I\:‘!iIRtf-JMIYRW\I—RERUSRUJERWHUQDCJDIJ'I-YVWDWE”KHZ HWRIDRGUURU

FROWIVKPYIRUP DWW IR (HASHGWLFOHYV / ,QSUHSDW.KQIDUHRRP SDQL\QD Q WWDBDWHPHQ WV
DQG RWKHHQ&RPPHU E RO PDQDJHPHWWYVSRQMLBUMHVWHKERPSDQ\aV
5HJDUGWQIL—]QIRUPES\MIRWQSSX—LGJXWQWWL/FOHDEL \QWDQIRLERQFHEQUHVHKHQH

RIWKYUHQER PP HURIRBRQUHP X QHUDWERE " PEIE R S Pt oo
DQEH QH ELDYRAD O O R ADRY/KA®R U S R B D WHB Q'@ Q e8R Q

FRPPLWPRQ®MQNKHIDY RZHKDYHH UL WK g F RQFDFERXQIR@LIFQ O HNA [ S H F W/HEWK H
FRQVLVWRIQWAFKL QIRUPDWILRR/KHL QD QFLHP” SPAHEBHLTXLREIWEBDWHDGLQJ
VWDWHPRIQAYWW KK QGHUOGIDAMDQ GZKHUH7KHEXGRBWRPPLWMWHYSRQVREPRID LWRWKRJ
DSSURSULMWKKHD IRUP REWDEQREYRP SDQ\SUHS D URIWIQRMIFQ R P MY BREH THFWLYRHQH VYV
IURPRQVROERDP®BGEROWURWGHEP SDRO® LQWHER@WURIL WD QDJIHPHQOWHEW H @Y
WKEDVIRMWKIARUNHKHUHERQILWKDAMDLG LQW HNXQ®RIBY R FH GDQMRO YWKSH H S D UDQVG R Q
LQIRUPDRWILIRQBFFXUDWH SURFHWRLRPR X @QIAQ D QIFQIRAW PDWLRQ

7KI$ D UHQ@W S DIQQ D QFWD® H Z HYMSS U RFH G
W KHR DRIG.UHFWR UV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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UHODGINWGEORREGBHW DQDJHPHRYWSD UHQW
6 W D W DWW B U WIRHUNABER Q V LIERLMD KDMX IGR WV FRPSDQQDQFWD@WHPHQWYV
WKIDUH@RSDIQQDQVFWDWHPHQWYV i DVWVHWHKN SURSULBWB QB YNP KW BWK H

JRLERQFIBUQQFLGEB VRGN KIHX GHYW.GHQF H
« 2ZEMHFDQOXCELHNE URD FK R E W D LODW/GH VKW R A DW H ¥ QF @ U WHT L QWV
"HDUBHTXLWBRIEHSDUHS ROWKSD UH@®W®WSDQ\ UHO DWRIGH RAMPR Q G L WIKFB@XFDWW JIQLILFDQW
ILQD Q¥ WMDAVH P2HEXK@NEWM HAWALREWDH@VRQDE @GR XRWNV K&RP SD QDNEVY OLR/R QW IDQRHBRLQJ
DV VXU DMOKBWKSID UHRRP SDIQQDQFIWMDAWHPHQWR Q F HIWKQD/V VHV VR EQWIRGV KX GHYW. GHQFH
WDNBPWQRZKR@OUHK HHPDWHBLDOWD W HIRHQW VR EW D IXBEMERV KE D VRHW KBIX GUWS RURZ HY H U
UHD VR QIDBROH HODAHDIKA V@ H YRIDV V X U DLQWF H | X W XHUYH GRURVR Q G L W DRED/X WHK&R P S DW R
G RHYRWK D U D QWKHDMD X GRRWQ G X EWHE RUGD Q FEHHD WHR R QW IDQRHR L FR Q F H,UW KWW DW XWR U\
ZLWKURIHVVYRQRGCDIUGW WHP D VELHDBOW D X G LRRRUF O WEBRD W H K QB 8 U WAD L \QW H U H
PDWH WPLINVY W D W HRHN@WD W HRH QWWXORP  L\DUHTX L UHPRQMZW W H QY IKEIR GU M/S RURN
I[UDXRBUHUURQ ®UKHHPHP®WH ZIKIHR WD Q W KWH O DGMHWGE O R V GNUKEID U HFRW SDIQQDQFLD O
UHDVR EHE[BHFWKBWRD\LQIOXHQEHL YLGXDYWDbWHRHIQWXF&LVFORUDXBRBUR Y LRBWH G
RULFERPELQDWRRXREHFLVERQRQVKED VRV LODGHTXDWRH XDOLRISHGRBJH I XWIRHUWLI\
WKHQDQFWD@HPHQWV WKHQDQFWD@&HPHQWV
$VWHRXMSUWLUFOH RIWKHWHQERPPHUFLDG Y DOXWHRHH UEDUHY H Q W DWKSHR QHF@W S D Q|
&RGR X QJDJHPHMD W BOKIFH U W L | LEIBMKEHR Q' L QD QRALWDWHPBQ@DW V H VVZAKH WKWK HVH
IL QD Q¥ WDW HRHRVRMR O VILG@W D U D Q WKiH Q JV W D W H RHHBW ¥ WHQAMWQ G HU VU@L VD BWGR QV
YLDEROXWRMNXHRPSDPHYDIHPHQW HYHQWNDQQWHDRKLHDEWHVHQWDWLRQ

$V SDURI DQDXGIFR QG XFMQDFFRUG ZQAHK « 5HSRWRIKFKG&RPPLWWHH

SURIHVVYWQRGCDISWVL AIBEIDH MHKHW D W X W: R W/\X E PRWH S RWRIKSHK G & R/P P L WM HIQ F O YOG H V
DXGLWRHUFLYBIRIHVVMXEGD BMKW R X JWRXWS HV F U LIS IW KRR RHW KIHX G @& KIHX GI.WR J U D P
DXEALWXUWKHUPRUH LPSOHPHQ WHGOW KBH V XRIRXD X G LAWD O VR
I LGHQWILORBYVVHVVWKHULVNRI PDWHULBQSR@WLJIQL | GFHD DR H.QFQ W W RIRDWNKRZY

PLVVWDWHPIHYWHSDUH@WPSDQWLQDQFLPOIGHQWIHIEGBGOESR X ODMUINQDQEHBRUWLQJ
VW D W H PZHKGWNGHK W RUDRGHUUBBVLD@\G s URFHGXUH YV

SHUIRDRGILWR F H GLXWHIWS RIQW K RWLH/ B'Q G
REW DR R®H WL G HIORFQIV L GW BEHIG X | | L F DIQGW
DSSURSWEBDWMDEBVIRK LR SL QIR & L\RN

QRWHW H FIVR W H PLLIV® W D W bl R Y1 QO R J

2XWHSRUWKS$X G KW P P L WWRHHKD XVG KL V RV
PDWHPLVYWDWWRB@WMXBURIHVVMRQD®OHQW
ZHURMPRVW. JQLILEQEEHN GRRWKSD U HFRWS D Q\

IUDP® UWH UL WXDRB QHHVXAWRB U URVY ILQDQ NMWIDWHPRHIQWKWH X UU MW LBQEZ KLFK

IUDX®D\ LQYRGOYRDOXVIERIHWQWHQW LK EBBHFRES U MKNHID XGEWWWWHE@W DU H

RPLVVLRQVUHSUHYVHQRUDMW BRYGW U LsiL Q4 H T X WUEIKEV F WIREKILM SR U W
L Q W HRURQ@MWOU R O "H DO\BRJRY WESHX G & WP P L WAL MBKKGIHFODUDWLRQ
| REWDRQXW G H UV WRIQ G WHBROWHRIH WIRQ ®/U R Y LIGKES UW L FRIEHJ X OD Wi R R
WKBIXGLER UG WE HVLIRGEWRFHGWHBWH FRQILURIXQQGH S HQ & HVQREQPH D Q LRIW K H
DS S UR SIUQVIRH F X PV WEDG@FRAR W KSX U S RV H X OHS/S O L QB O B PRV HRXMG D U W LIEG QW UF O HV
RIH[SUHV\DIORE L Q RRW K H I | HF W L YRIGUH\E/ WR RMW KK HQ&RP P H U E RO GQ
L QW HRRQOWY R\ H P WKH HQBIR GRI(W K LIFRRAY W D W OW B UW R H U H
i HYDOXWKMSE URS UL BWHARRINWRIOQRVHG DSSURS U HE M XV WKKIK G & RIP P L WK V N V
DQWKHHDVRQDERHFHFRXQOMNLWLIP DWBV.PSDFWRKQJGHSHQBEW RHH O DMDHIBI XD UGV

3DULV /D '«DHOERHBSULO
7KIBWDW $WRIUWR UV

*UDQMWRUQWRQ "HORLVBWWRFL«V
YJUHQFEKPEHRVFUDQWRUQWWRBUQDWLRQDO
JUDQORH¥HKLQ %HQRBLMRQW

SQLYBBWILVWURMXFRHQWRILVWLFV
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)LQD QB HNFOWIER P S DIRW KOHD V\W D U V

$UBV RWKMHHQ&RPPHU RRGM

,),1$1&,8/26,7,2317<($5 (1°'

D & D S LWADFROF N
E1XPEHRWKDUWNWWXHG
FIXPEHRWFRQYHWRIQEBOMHVKDUHYV

,,727$5(68/7@)23(5$7,216

DEHY HQMNHDS$ 7
E(DUQLBHMWEGHSUHFDD®URYLVLRQV
F&RUSRUQMRWB [

G (PSOR\SHAHRYIKW UILRM KHD U
H(DUQLRIWMMDEHSUHFDD®WURYLVLRQV
| 'LYLGHRIGAWULEXWHG

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

D (DUQLRDIWMIDQIEP SO RSHRVIKW EM | R U H
GHSUHFDDWURYLVLRQV

E(DUQLRQIMWMDI
F'LYLGBBAWKDUH

,9679%))

DIXPEHRWMHPSOR\HHV
E 7RWIDQ HDWQBDODULHV
F 7RWRF VBIG X DOWWEHQHILWV

75$16%$8&7,21B+5(/$7('3$57,(6

7UD QV D FAN MBKO ® DSADHIGADLUHAS H F L XIGH3GH RW H J LY HLQQW K M S H F LUDHCS R BRWW K M W D W XDAKRSUWLW R U V
WR/'KH FRQVRO LGQNMWDOVH P B/HW W L QU H V H B WOIREZ

RWKEQ L Y H BN DLO/ W URMKIFRHERI0 Q KR YW R UileFo 1 2) H ) X O D WUHHGH PHITDEH HIQQ W HILGVERQ F H
ILQDQEQDRUPDWKRQB@WX O DWUBIKEH P QW Vyy g1y H s D UR MW KRV D W BW & UNWBHFE B 6 RRW

ILVFDO

 OWHUFRWSDQWDFWLRQV

,QWHUFRWSDQ\ DFWHHRAUX BIBBHFWLR @ W K8 L Y H BN DLO/ W URMKLPRHIOD LA WUD BDRKS

IORZVe

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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/7UDQVDRWWRO/MBWH® LHV

$VVWDWRGHRWH WRVKARQVROLIGRWEELMIQDJIHP PQWHQJLQHHAR@WUX ONKUQIGXVWULDO
VWDWHFHZMWRWLR@IWKBIQLYH WBWDOVW U D®X ROGIURM BBRVEY H Q H UDBDRDS H U D W HFRO@WVRY G
'RFXPHQW$QQXIKQAVWRIUWIFDQFLRQORUPDWLRQBEQVDFWQRRO YLD MHVWDWEAGEXVLQHVV
DJUHHP HQQWH UBBAR WK.QDQFL2UBIQ AWV XQGHUWDNQR QW' RIHE HF DO ® B RWRD URIX W
VXEVLGLPRQANUHUYLSHRYLBA&DUHKRX\RHF FD VL RVQUIDA V D FRVUIEFFRR@W X OBWADLII Q P HLQW V
UHQWX.QG R PP H U FOLHDIDVHR/H H U Y LFWR/Y L G WG O DWE R BIO W B WRIM HIF SYO/H P HEAWXESV LGLDULHV
FRQFH Q@R ISDHAWRIGR S D RWV KFRVVWRW ZR  R1L'/RIJLVWWRXS

/RILVWUDWQ P SORVHHKRFDUBRXWFFDVLRQRQ by | HWO VW RVHFWLRQ RI WKIBQLYHUVDO
DGPLQLVWY DWIOQRHROGMED UBWXE « URRQ G 51 51 v w URMKIPRIESR Q W Z DWAR Y S RR/D WAHR U V

JLQDQFI?YHQDQFL2UW FRPSDRKBWRYLGRY Kk pyHKRRGEBRRUWKDQ R W KHR WUQIK\QV
UHVHDBEKHDWV HVVPNRRKQURBORUWRMH Mgk psp o) e

6WDWPWE UWRISRAQMH I XODWHGHPHQ@QWVYSHFW
RWKHDHIQGHEHPEHU

7KLYVD IUHWUD QV QQWIBRQ LKV KMW D W X WR.U

DX G L WSUH\EA! B © FRUWH J X O D WUHHGH P 1 @ WXIHGS FUH H P HiooE P L wrMIGHS S U R I0H
WKHUHQFXDQJXDIHAVSURYLERoHAUWKH JHQHBBEBWLQJ
FRQYHQIRHQFIOLVK VSHBNGE&KYYH S RRUQV
U H J X O DWISH P W@ W XBHE) H DIGF RO M X QB e R = [ H P ERIWHY L FOXWORRULTHG
FRQVWU®HERUGDIQFHHQPIORQSURIHVVLRQD®SOLFRMURQFEOHY bDQG bRIW K H
DXGLWAVQDQGDSS®ULFD@®OBQFHVKRXEB )UHQERPPH URIRIGHEHK H U HIEQ | R URPXW K WK H

X Q G H U WWKRIRKBHI U H H P 1 @ /R IRWIHUGRIQ @AK R V H R O O RZ LIQK H PGLE@RWH F HE.Y HRXW K R U LPIRWLR Q
SURY IEGWRKMHQ&RP P H U BRI KWWH SR UVR X¥WR DRI UHFWR UV

G RHARMS SW R K RWHHO DB/MDRBWY D Q VDE MALIRWWMVE HfS\R X U HV SR Q VW IRIQOR VAR IW KFHLUF XP VWD QF HV
LQ$6 RUIRWHKHITUXLY DIDAF@W QW RQ G D WKW &Ry rK L mKKOHX W K R U IS]DRFLHRER QIR O ORZ H G

6 KD UH K RRIG HRUL. VWULRX S
*URXPD QD J HPHIQM H PEHIOMZ HHR JLVWURX S
QRXBDSDFLWWDWDOWEUWRRMKERPSD@H [ ogrpawH

KHUHBREPRXWHS RQMHIXODWIHGIPHQ WV
'LUHFRMRRQUF HWQHKHGLHHPDU

JWAVRXWH V'S R Q VWERLRPLAK\Q L ADRR ME D V HR®

LQIRUP BWY R VWKHULQFWEDEQERQG LW LRYYS SO H PRIIVABIGMAR WA O\
DVZ HOMVW K H HD V RVXW W LW K EQ W H Uitk H P JUHHPZDQAVH FX @ G\
&RPSDQVWKEJUHHPHIRWLWRGRUVKIW 7KISXUSRWAKDYU H H PLAY R/D Q D WHH R XC8Q G
GLVFRY HUXHGE @XUHQJIDJIHPHOWY QRWR XU SURYDSWLV WDRDKE UBRVEQ G LV MKNEWL G LU L H V
UHVSRQVLVERPRMRHOQRMQ WK HIXW HIXO QR VWKHSHUIRUPDRFH DQDJHPHQRW Y L FAKH
DSSURSULBWHHRGBWUREW KHWHHPHEWR/XU VXSSOHPBQUDHPW&WLED QDJHPBIOWHHPHQW
UHVSRQVLEBLEARMGDIOBK WILFOH RIWKH ZDWLJQHGRUGMWW® G ® QHZHQ WWANKK & L RW
YUHQ&RPPHURBRIBWRBVVHVKHH D VRRWL J QL QU XEVLGERY HEWGTI UHHPHQW

WKHYH HHPHRWEWRS S URKHi P 1RFRQVL G HUDMDURRQGWHRYUHHPHQW
LD O RACUH V'S R Q W B HE RWRR)O QL Q1R U P DWHRIB) U H H FZ-D0AN) W HQHAEFO @ Q G H | IWQHLUIPH

UHTX DUHGHUWISFOH RWKMWHQ&RPPHUFLDO

&R GUH 0D W BQUD QV D RWERQVANHRASIDYwS YU HTX LEHID Z HK HU HER WIR XW K DAKSIU LR U
\HD WQFRQM X Q EUWRLU HH P HQRMAK BiH Q H U DX WK R U UIDINQLERRIGIER DR KL U H F VBRUQURIAH W

PHHWKDD S S URYHELRID U V RXWHD YV RIQV W IWWLHY W HR IM\KIMI U H H PIRQWK H

&RPSDRQWHTXLEW®WUFOH RIWKHHQFK
‘H FDUURK@/ KERUNKZWFRQVLGEHRBYVDYApp 1 U ERGO

SXUVXWERWRIHVVWWOQGRIWEMW HQERWLRQD O

SXGLVBRURFLDWORWREED DI HPHQRRUN % RPLVVVRCDYUHHPHIMYR WX E P L WRASIGL R U

FRQVLV@WHGL IWIQNWHQ IRUP BWRR @eRMeDY P XWKRUENDRKER QH U Y MARDUNG

FRQV L VAL MMKHWWR X UG RFX P HIQWRZ KL FIKEDYV :H KHUHES HF IMK BR\@0 D\ \RX%RD BRG

WDNHOQ 'LUHFWRHW¥LGWRUHWURVSHBWWXRONKH V
DIJUHHPHQW

PDQDJHPHQW

SQLYBBWILVWURMXFRHQWRILVWLFV
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7KI$XUSRWHKDYUHHPLHYQKEH RY LEAKR® 2 \RH
$‘JUHHPHSQJ\MVLFD)G\H'U\RE{\M‘KKJ}-“-IQHUDODGYLVP?/lHi\UYLF[]-Q,GDGPLQLVWDQW\LWHDWHJLF

PHHWLQJ DVVLVWRQBHFRRY X OVPLAXL G D @FVE H 000/

DG G L WWHRQWDLE H V
$JUHH P H@8 V RYSG GLRHWD UR BK L FK
WUDQVDFRQW QXU IBDKIH DHQ G H G ,QFRQVLGHWRWHRQFHRY L&RB2WHH FH LDY HV
| L[HIG 5 00 DUL DHEIBHWH UMWY KEBHILQ ®LQJ
3XUVXW@WWLFOH  RIWKHHQBRPPHUFLRG 1w bip FFR U GDLQWHIMAD U J H W V
&RGHEHKD YEHHQRW LRUW&HR OORDUQHHPHQWYV
DSSUREHGKBIHQ H PO W LQ@S UL RWD UAK LFK )RULVFDO " /RILVWURWSHFRIQRIHBEHQVH

FR QW L\@BX@X U MOIH DHIQ G H G DPRXQWIRQJ H[FOXOBQRIVHVSRRPMIH[HG
IHISXUVXDRWMRYUHHPHQW

6HUYDBHHHPEHHOWZ HHRILVWURMEDG | ' JRILVWURWSF KL HW KEX G J&WP 2\ H EG!

&RPaWH HQW LWBYIDG L DHERIH H[FOX®&DJ

'L U H FRRROF H LOQH G L4 P D U V' /RILVWURXYS OOSRDVVLIQPRQWYV
7KLBIJUHHPW®WN IHRW-DQXDU\ IRW Q

$JUHHPB®SW RE\MEKR DR 5L U H F VRRILDU F K
LQ G H I MQHLUAPEIV KHQ G H U V W\ RTBWI | HAR X @ @

UHYLHZQIGX BOWOKKHRUHP H Q@R R®H G

3DULV /D '« DH@®RHBSULO
7KIBWDW $WRIUWR UV

*UDQWRUQWRQ "HORLVSWWRFL«V
JUDQORH¥HKLQ %HQRBLMRQW

'$7(2)7+(02675(&(179,1%$1&,$0)250%7,21
7 KPR VWH F HIOWD QLFQIIRQ P B\ WRHRMH FHPEHU

0$7(5,$&2175%$&76

7KK RP S DIQD @ RAMQ W HLLCHEER P D W H B R R @/ URDF KMAKIDVK RIV[HH F X WRVGRIU G L @ B M UR/EIX V L QY E
ZLWK ODBDHWVHN ¢7UDQVDEUMMIRIQUSDHE/ LHV e

,1)250%$7,85529,'("%<T+,53%$57,(6;3(57
'"(&/$5$7,21%61"'',6&/2685(H),17(5(676

1RQH

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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75(1'6

3 UL QFW & BI®@ GOW KRR VIWH F HIOWWA B DHUQ G
'"HFHPEHU

,QOL@QHWKK®IDWH WUHQGRILVWDFWJIRRG TXDUWBIWDFK PLOOX8Q DWHSRWDWES
VWDMWRV  SRVWLQUWDURWHIBQX R Z MWW KIH U VW OLNH IRU OLNH

5HYHQXMV _ /LNH IRU OLNMH IRUF®DNH H

4

YUDQFH

,QWHUQDWLRQDO

7RWDO

,QUDQFEH/RJILVWLEWXD UWHYHQXRWH WR 6RXVWMRHULBPRNH |RUURNHEP W R $00
PLOOZREBORFNGRHERVXURSOHPHRWHLHILBAVWHRBZWEF O X\ \OW DI IHIR UP LQF HV

PLG ODUFK KD®RQ@ OLPLWMSD RW4 *HUPDQ@QGBRODQGLYHQ@KHKOO \HPID RW

UHYHQXHV FRQW WD B QNG

,QWHUQ W Y RIQIRGAKIHUVXAD URMHU UHFR UG HXGU L QUKH. U VWD UW'HAR J LV WOLIFXQ FIKRHK@) H Z
VWURQRZWSK WR PLOOSIRMHHVWDWHRZBDQWKRX@HYHWMKH URDGPDS
PDLQIRWBXQLVWXVHHPRYHPH@WBYWLFKQDUO\

.QRZWUHQQ¥ H U W OFLRPW L MARJHHG W HRUBWAH Q W V
UHDVR @DE®RR SDWWRPSD RAEWORRN

$VRIWKEQ LY H BN DO/ W URMKFRIDW B S DIWMR P WRD YO DW HUR S DAWW B R VL WD D WRLOWHK H
WKIDIRUHPHQWMRAAG HUMQRNQRZWUHQGRPSD RAWORRN
X Q F H U WRRPAW RIHHJIW R VAW HQMD V R QOLEIGIO \

SURIRWHFBWBWWWLPDWHYV

7KKERPSD®R MMV WWRGHSDIWR IIIRWWH FROBWWLPDWH

&285%1' $5%,75%$735R2&((',1*6

7KH*URX®D\ EHLQYROLYGFR X RWDUELWUDPWKHROPUHQR DGPLQLVWBRWURM DUELWUDWLRQ
SURFHHRIUBUVS XAV MMKKSIX E DDAV K R WIQIWK H\B UR F H H GIQFIO/XBQBU R F H H ® LZXLWAWKKH R X S

F R X UR/HWQ\R U PIDFOV L YZKVMUHRXER RDS UR Y LV LIRZ D RS URFH H & K QIMJWX VS H RAMIGUHDWHQH G
ZKH® KHIWEUHD V R QEUERCED BALIOR WR® L W L J D WIKFE®/X R B YRIW K R BVYRHY HAUK®ID V WP R Q WKKD/G

ZL ©O® DVRR VVRW K&HR P S DRIR QR IL WAX E VL G L D WPPILHVH UHIDIDRQW K HUR X SBQ G RMKBRPSDQ\&V

D QBK HQX FIKR VDR HJ H O LIDEWL PDW H G ILQDQSRDIOR DY QLQJIV

0$7(5,3&+$1*(17+(),1$1&, %5
&200(5&,%26,7,21

L W\ KHH F H S \R MRKQHW HIPQVG L FIDQVH G 3U L Q F L D00 DWH BKD QU@V K*HU R X SBY D QRIFR® PHUFLD O
WUH Y GQWHRMR VOWHFHRQWABOU HEBEHPEHU SRVLWLE®BHFHPEHU

& WR/ K&R P S D BB WY R Z O MVGKIHHLLHY REAH H Q

SQLYBBWILVWURMXFRHQWRILVWLFV
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1)250$7,X121& (51, I+ (&203$1<

5HJLVWHLRRGN KSR P SD Q\

7TKERPSDQ\AYLVVOIDPHG' /RILVWURXS

30DRMHJILVWDQ&RMRIDWH JLVWQ DRMEHLD

TKHARPSDQDPWHILVWHWMKBDUIZWD @G KDRBIILMR KA UD VFRDG Q&R P S D BIHIV VIWQU \
&RPSDQBHYLVWQRFWREHU EHIREMLQJ-XO\ XQG@XKPEHU

WUDQVIRQAFMGREHU WRVK$YLIQRID ®QG ,y 1grpSDQIAYXP EHY 8 '41 90- 3
&RPSDQIHIM VWK H® O ORBHQR F DARLKEBH Z

'DWRIL Q FR U S RUQDGH. R

7KHRPSDRODV.QFRUSRIRIMVHGDWHUPQG LAFWREHU H[FHSQVKHYHRWDU®GLVVROXKWLRQ

HIWHQVLRQ
7TKERPSDX\HWMAILFECGHIROPHILVAOBWHBQLQJ
LVEXVLOMHAWLYLWLHYV

2ULJL QUQFR\WU S RRADWBKEQ MK P S O IM REMGMR F N K H: R P S D QR &\DISI I LEMORFDIBW G FKH P IGQH V
FRPSD@RFLSIVBFWLRIPPSOLWKEHRPSDDDYV (QJUDQDXGV2UJRUDQFIKKRRPSDQRROWDFW
WUDQVIRWPBIBIHQFRUSRUDMIFRRWRQ\PHGHWDUBIVROORZV

SX UV XD R WGEH F L \RUIWR QX Q H VKDUHKRO GHIWOHS KRQH

JHQHPBBWLQJ "HEVLWAHZ LG ORJLVWLFV FRP
7KHRRPSDRQWXEMWRWHQPHDQGWXEMHEW/ KHQIRUPBWHN QR WWHIBHE V CW HORIWR UBD UW
SDUWLWROWUFOHVHWHDQG HWHRI RWKGRFXPHXQWHQ¥RUSREWMWHGHQFH

WKHHQ&RPPHUERGHL. WK JDUBREHUDWLRQV

75($685672&.'(6&5,37,2)7+(6+$5(
%8<%$8&52*5%0

6 KD EX\EDFWR J UDFPRY HEGW KOD \ JHQHBBBWLQJ

7KH&RPSDQWRPELQHGGLQDQQY[WUDRUGLQNKD UHM OX@WKHD O F X COWK®RUPUMS UHVHQW V
*HQHOBEWKEQE D\ DXWKRWLIKPHRED UG W K& X P E HRUV K D USIXU F K DOHBYK & X P E HRU
RILUHFWRDYH U IRRHL JK WPHRHQM KR W KGDWH VK D UHAN FEOX® VKM H LRAW KSHU R J WOQPG W/ H
WKRHHWLWBPSOHPBQWD UWEX\EDBWURJUDP OLTXREMMHFWLYH

SXUVXDRUWLFOH RWKHMHQ&RPPHUEBRRM® 1 *LYWMKWWHR P SDRD\QRIAR PRUWMKDQ RLWYV
DQW KHH QH BB OX O DRVW R H Q AKQ D QFR DM H W V F D S LWWDROWIKRD [L P X@X P ER IV K D WHK/BDVR H

DXWKRENWRGHUMDUFKEDDQFEBUXQGWHKH SXUFKDWKIEEB VKDUHQFOXELQIWLQJ
WHUPYBRQGLWHRBOVEBBRZ WUHDVKDUHYV
i 6HFXULWKIDHRHAR PP RV R F N i OD[LPXPXUFKOWIHFH

i OD[LPXBURSRURNEBSLWWRBOORIRI@ KH i OD[LPXWYDOXWKHIRIJUDP
SURJUDPRIFDSLWBO VKD UHR W KD WHI 6 KDUHBX\VEDFNJRFHGX&XWF KD WD HWQ G
R IW KPH H W LOLMWAKKSHU R Y W\KRWW OV P\L KAD BDHD WUDQWVIDHRH DGE\DQRHD RQLQDQFRLDRHW YV
DSSODNBIWKWKD EKK\EDBE®WWRDVWRVDNH RWUWL7&PDUNHMMOXELRORMWNDGMHMKEUDIW
DFFRR@\@V K D UV XRHID S LWHIEX F WIKIR@WV VKDUHKRGIER 0 %W HRRWL PW WHR U WRLIRIE H

RFF>GX U LVPKW H URAW KSIURJU DR HY X P E IRW SURJUDWKDPMD\ EHFRPSOHBAHEEORPMK DUH
SXUFKDVHV

SQLYBBWILVWURMXFRHQWRILVWLFV



%86,1(66 5,6. *29(5181&( |).1%1&,5/ KENAPEEY 0$< 3(56286 &5266
29(59, (: )$&7256 RETACIER . 1)25057,21 [ERXETIENE 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

i 2EMHFWLYHV VLPLGDD@®WGURILW VKPKHRE®G ROO
WRWLPXWDWER@UKWHFRQ®DW\NRW R RW KIHRW PRIVKD D ORFI/\RUR RSP SOR\HH V
HQKD QWK®IL T X IRAWWM /RILVWURXSKDUH DQG FRRUSRRDWHH UV
SXUVXIVE@WO LT X LRRQW ZDWIMQLQYHVWPH QW R Q V XARIY H URIVH F X U WY HQQ W L W NP H Q W
VHUYSBRYLIGHRPSOLRQWH UNSIWD FWLFHVWKH OOR F DRV IBR® S D QAK D U KB\ U V X DADRV
DGPLVEWHGOLEUBHE®RABDWLRQV DSSOLEBE®RBDWLRQV
WRR Q&KX UF K DAKHDGIRV X EVHTXH QW X H W RP S O H FDHI®W U NSHUIAD F W IKIPHME HD G P LW W H G
FRQVLGHRODVH[RRD QINWUKHIDWBRWHQWLDB\WKH HQFIKQDQFDD® HDWW K REQLWD Q G
DFTXLVLSURQMG KBM WK D USIXU F K DIRHIG PRUBHQHUW@ER®PSOBQRWKWUDQVILKWLRQ

WKEXUSBERHRM[FHHGR WK&RPSD@RBSLWDO DFFRUGD.EKHHH J X O DWVWPRRIG W

VWRFN 7 RF D Q WHKIX U F K DAKHD@W IHIYS S O L FDEOMHK D Q W
W R QV XARY H UDN W RESW DRG RRIQ XX DUH WRWKH SSURYDDQWH®N K H D\
SODQRWLPLSDDQ@DYRU*URXBPSOR\HHYV VKDUHKRIHZHPBIOW L Q J

DQG FRUSRUDWHHDVYZHODVDO®KDUHI 7HURMWKSHJRJIUD PR QWA WHKI HIFNR B/ KOHD \
DOORFXWIGR@EWP SDRYURXSD Y LS OWD RW JHQHPPBOWXQWR®HPEHU

,PSOHPHQWR MWHRNENK\EDFMNRIUDP

5HDVRREXUFKDVH RWKHJRJIUDP

6WLPX®BWKIDBHLFH
(PSORMKDUHKROGLQJ
6 W RFEESIW LIRGBD UUD QW V
OHUJHUMBFTXLVLWLRQV
&DQFHOODWLRQ

,QFRQMXQEWWWR® N KD UEX \ E D FSNJ R J U DAPK H VI L@ 8 X UWHKMWUH QRSBISU L O 8Q G MK H
&RPSDBI\W H QW KBL T X LFGRLQWN U Q PWHIUGMBRW K O L T X [FRIQM WRF W W K&R P SDRD GW KIROORZLQJ
2GG&RUSR YDWHEG SULO XQWISQLO SXUF K D\WQNED ORIW UHDVKDU H V

1XPEHRWKDWBHKWFKDVHG
$YHUBXH FKDWIHF H

1XPEHRW KD WO G

$YHUNDHOSIWL FH

1 X P E HRUW U H DV K D \CHW KEHD O D\DKEHHE VW H RF D S LWWDROF N
9D OBWX UF KOWIHF H

3D Y D ODXWD O DDKHIE BVYW H

7UDQVDFRALRQ

$VRIWKEBQLYHWHIQVWUMRWKR B GW WW K H
&RP S DGR HV/RMR DEW U H D V K D UMD IR IV K H 1HZVKDHBMK\E DFWIR J UDXPE P L WWIR/HKED \
V K D UKHN/OX®) G MAKGIL T X LFGRLQAN IDIFG\RE. R P S D Q\ JHQHBBBWLQJ

VKD UBMWKHGEGDQRILWAXEVLGIRUBELHYWKLUG g\RODUFK WKQXPERIGLUHBWG\
SDUVWRIGHEWHKD O | LQGLUKR®™@& b bW UHSUHVHQWRIQJ

7K H/ K D UKHIWOEG W K&R P SDRD Y®IR BVH H)XQV HBU WK&R P S D (R 8 LWWDROF N
UHDV V LIRRWE KEHUU S RV HYWHKGID DWW KR U L] DIW PRGRW K D IKHME® R NGHIRZEAREMHFWLY H
J U D Q BAW®WK D U H K RIDHIHPMBIOW L Q J I BWLPXODWYRD SHWLFHD OLTXLRRQW URFW
FRPSOLDIQPE UNSHIWD FWLFH
i OHUJHIQBFTXLVLWLRQV
i &RYHURIWHNY RESIW LRI W KHRIS O RREZ HUVKLS
SoDQV
i &RY H UPN W RFS\W LIRTBD UUD QW V
i &DQFHOODWLRQ

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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i 2EMHFWLYHYV
WRWLPXYDWER@VUKWHFRQ ®DWN R W R
HQKD QWK®IL T X LRAWW,K /RJILVWURWSKDUH
SXUVXIEWOLTXLFERQW ZDWMQLQYHVWPHQW
VHUYSBRYLIGHARPSOLRQWHK UNSIWD FWLFHV
DGPLVEWIGOLEMHE®RBDWLRQV

WRR Q&KX U F K DAKHDGIRV X EV H T X H QW X H
FRQVLGHRDVH[RRD QIMKHIJDWBRWHQWLDO
DFTXLVLBURQME KBVMK D USIXU F K DIRHIG

« TKIQHB O EQHDARZDYROORZV

i 6HFXULWKICHRHRR P P RV R F N

i OD[LPXBURSRWNERSLWWRB® OR ZRIW/ K H
SURJUDPRIFDSLWDMO VKD UWHRMW KGDW H
RIWKIH QH BB 8 W LOLIWKKSU R Y WAKADAK DV P L W
VK DBHD S S OD WMRAW KWWK D B M \ E DE N WAHRD W R
WD B AFRRQWY K D UWV XRHE/D S LWWHDEX F W/ IKFDQW
PD\RF F)6X U LYOKM H LRAW KS$HU R J U DRH) X PEH U

RIVKDUHRFOXCEMEKRDOFXOBRWLRAPLW \\ gy s @HRIW F HHGR W KSR P SD GRASLWD O
UH S UH V\W RGP E HRUV K D USIX'U F K DO HBVK H VWREN

QXPERUWKD UHW RBXE WOKIMH IRAW KS'URJU D P W R Q V XALRY H UPDIV W/ REESIW DR@ FRRIQ X X D U H

- XQGWHL TX REIMMIFWLYH SODQ@WLPLGDDQQ@DYRU*URXBPSOR\HHV
LY MXWWER P S DRD\QRIR PR UWKDQ RLWV o o e y SR DWW HDVZ HODV DO @K D U H

FD S LWWDROWIKRD [L P X@X P E R IV K D UWHK/DOVE H DO O R F DOQ GREGEP S DR U R XED Y L © 0\ GRW
S X UF K DWKIZE B VKDUHYFOXELQUWLQI /5| 5pp@0SURILW VKBRHREYG BOO
i \(;VDU[TE:(,;S)?UMFHK\QDQVHFH RW KIHRW PRIVKD D ORFINRUR RSP SOR\HH V
i OD[LPXWDORKWKHJRJIUDP DQGC FRRUSRRDWAHUV
W R QV XARIY HURIVH F X U DWY.HRQ W L W GHRP H Q W

I 6KDUHBX\EDFNJRFHGX&XWF KD WD HW G WK H OO R F DRW IBFR® S D QAK D U KB U V X
WUDQWIDHH DGEND QPHD RQLQD QFRDOHW YV >
Q Q QDQ DSSOLEMHE®&@ABDWLRQV

RU27&PDUNHMOFOXELRAR MU D GMNEUDIW W RP S O H FDHIRW U NSHUIAD F W IKPHME FD G P LW W H G
VKDUHKR®E R 0 W HRRW/L PWWSR U WRLIR/E H E\W K}HU H Q FIKO D OF DD & HOWWW K R SLWD Q @
2352&?@1'33@\EHFRPSOHW\HBORN\KDUH PRUBHQHUW®RPSOBQRWKWUDQVIRWLRQ
D F F R U GDLQWWHHUHH J X O DVORRI@ W
W RD Q FMKSHX U F K DAKHD®IHDYS S O L ADXEEVMM R W
DSSURYR®& KD\ VKD U H K R DHQHWE O
PHHWLQJ
i 7THURMWEKIHURJUD PR Q WZKWHK | HIFVR B KOHD \
JHQHPPOWXQWR®HPEHU

"((" 2),1&25325%$7 3241 %</$:6

&SRUSREBPWISRMHVNLROWHKEAOD ZV

7KH&RPSDQGAW HRAWQ G L IFHRANS R (BIXW BRIMH DF T X LV IR HRIQ RUARBIV V L J Q RHIDQAS URFHV VHV
JUDQBBBEURDMBGYLWRM@OSHUIRUPRYLVW DR\SD W HIDMBO W H O GHIRVE HDL@/KUM D U 8 X O K
VHUY WFKWR X WRHRW O G B F T X L DIGOQIW HUGH VIVF W L YW WEHHVREM) G L UG FRO Y R RH@RP SD Q\
DQFRPSDRODUU\RRWQDFWLPOWQGXVIWQGDIOQDQ\ILQDQFUBD®URSHRWRRYDESHRSHUW\
FRPPHUFWL® QVDFMWHRQVLWRYKHF UHDWLRQ@DQVDRWRR®O MU RIUDIDG X VMWW B O ZKILFKYV
DFTXLVLOWHWRQAKDIVH PDQDRIPOEXVLQHWD\SHUWDRGEHRUSRERWHRWWRQVLPLADU
XQGHUW DWLIQH QWDO/WDOBBWUR®LRQ\ UHODSWLUGERYW HOO/DQWUDQVDEWRRYRHYHU
HVWDEOLVEPHMMQEGHUWDNEWRURUNVYKRBERQW U LW RWHIIL HY HRAMKBW U SR V H

S H U W DW@IQRIW KIHF W L YLSALFHLPLEFRGIHKIM O L Q J

5LJK®WHUR J DWW IGHNW U LDPMMW B RRRKDIRHW K H
&RPSDQ\

LQFUHDFHES LW D CRIPHW HRIY W D HQ M @ LR V
SRWUQJKSYWLFRWHKEHODZV DGGLWBRQO ANS L RDMQH [F KD QRN K D UHY

7KK RWUQJRW W D FKR QD UIHE U R S R U WVIRRIQHD PR Q Q H FAN.MRCY W R¥ Sl OR.W H Y H V WHR ¥ 8§ O W\K H

DPRXRAD S LWWDRIFKHH S UH YDIRIWT X MWD BH G R XEDRIW WQJI KW R Q | HURIGVE D UBT O R FDQ H G

GLYLGH®®HUUDRLWWDRQWMRWRZHYBGRXEOKWHVSRIEW JLVWHKDHNEVR Y LMEKHBKBUKHQ®

YRWUQJIBWRP S D WHRGK BRQ | H IRWRI\E KHKLD U H VU H J L VW R U PRED O R2 D@R F D @/ R @ \W\HK D ULHY

L @ L JKMYKIR U WRLMR KFHD S L\WWADRIF KV W/ H H S U H V H Q MV SRIIE WL FAKK B H UBO O R FFIDW WG REX EYGRW L Q J

LWVFULER®GOSODLG KSDUNKDWEBURYWR ULJKW

K D YEHH HWQH J L V W R D MIGH DIRWREIR Q V H F XH\DLUV®I

W K@D PRIW KD P MK D U H K R Q/GK#Y HRIVF D S LW D O

SQLYBBWILVWURMXFRHQWRILVWLFV
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"KHUWK D UMWSIOH G JHIHRWUQJKW [HUF LBAH G
WK RIZW H U

5HJLVWRJ)HE&RNVVQDU/HK/DMHRQYHWWHHEBUHL]JRQH
VKDUVURGRG&N UDQV ITKDIAR® | WIKWELRIX EYARAW L Q J
ULJKWARWHISW VBVRYURB®DZ

/LP LW DRAMARWQUQJIK W V

,GHQW LEHDPRHHF X U LMWL LVRO H

WKEHODZV
SLIKWELYLGEQSWRILSMWLFOMKDUNKDEBLQUHJLV WRIUEHH® UHRW PD VW K H
RWKEHODZV VKDUHK RO GHIH AW UMK D UBWH HJ LV WW K H'G

$ O\OK D UHHQ/W MK BKER.D GW BVK D B WV K&R P S D Q\a YUY HHILVWHDE®GLY DEXBRDWKWHUBQ G

DVVHDI‘Q\ASURIL\’QB\IURSRU/WWRIQPRXQWDSLWSB;EELgQEQ)\;FERUiDLg’gﬂKS;JWTFHG\XHW
VWRFKHHSUHVHQW D L FVDVEDOMR Y@HII X O BW VLRQV

7KH&RPSD®D\ LQSDUW L FIX\WDIQUW L PBIQ G. Q
'LYLGCOOGYHULRGWLFRWKH DFFRUGIZQMHRSSOLFDRMIVXIMREAHIXODWRU\
E\ODZV SURYLVURTXYVH YW WHEBH Q WAXIVOV RIGR. O G\ @ B
VHFXULMLAHXBIF FRXRWGLUHFR@KRUPRUH
QWHUPH®MDHLHYWRE® UWLFOH RIWKH
%L{/HQGRQHV\DZI)JS_QDQ&RIIB(NXEIWHEFMAPHIQIW
MPXQHUBWWRBRPSDQVRSUR Y LGHL WK K H
LQIR U P DUMITRQENOD R QW KKHROGRUAHFXULWLHV
5L JRWB LT X L GDVUISFRUW L FRjH FPUUVIDRILPPHGLRWIKW X YR W LELIJ KW WV
V KD U H K RPHIW MEZ\H @OV KHXPERIVHEXULWLHV
WKHODZV K H GEGH D FRIW K HIPQ & ID Q W KWH V W U LIFWH. RV VQ J
7 K I D O DRIE HIW V HDWWUHHUS D \ PRINY Y8-DYUD ORIH VX PKHEX U LW L HV
W KK D WHKDECHD K D UHHTGX DEDHOW Z BB D U H V

"LYLGHQICIDMERH O DL ZH® K LHD WWR W KGD W H
RIGLVWULEXGMHRQPH E DIUQUBIGRRUW K 6W D W
$UWLUFOH RIWKHIHQEKQ H WXE OLFW LWL
$V V HYR\G H

% X\ E DRFEIR P SD\QKD U H V
3UHIHUHQUEVFO LLBW KRV LFO R | e o
RWKEHODZV

7KHRPSDQAED UWHADKIFKD UDS UH I H U HIQ WK\D O
WRXEVFWRKHD UHV XHV

SURVVRMBKUHVNRODWKEHOD ZNUWLROHKEAOD Z2V

,DGGLWRR®BWDW & WRWRQ I RWRHRPSDRWKH 7KLELVFORMMOEHI HQHAHGFFR UG DIOWWK H
RZQHUWKEBUWDHIQFHQ WDV KMD SLWWRRN IRUHJRIWRY L VAKRHOQH DPHXYUWKHWKUHVKWROG
YRWURJIKWKRER PSDEAODZVRYWEGBRAQGLYLGYXBODF KRB [FHHGHGHWKISZDUBVGRZQZDUGV
RWHIBQWDWW D@RRYU FRQFHVUKNBRPHWR LUUHVSRRWKUIHAB VIR@F O X8 KRR V\RIWBIHU VW
KROGLUHRW@\G L UHDRMXEE RUVW KD URMWRWLQUVWDWWWBHVKROG

ULJKVQWKER P SD@KDWTXIV&RUUHDWHKDQRI  orpyRIQRQ FRP S CZULDMEKHR UH JRIWRY LVLRQV
WK&RP SDQRE S LWDRIFW RWUQIKWM TXLORG  y £ MWwRW HT X RO\ E\RQR WP RUMKDUHKROGHUV

OD WHIBQ LW B KFHO RR'M/ U D GRUIYKIR X UWKD G L @ % 0 g vg #1 D v R IW KFHD S LWWDRIFQIG H F R ULGIN K H
G DR O O RWIKRL R V \RIG BWIK U H VIR D €1 I LV W U DY IR QR K HH O H B B 6 W VDK D U H H O R E
RIWKHMH F X U LADLIO-R/ZL QWD U H K RIOTBWWRU Q y G | v F VR W GWKFDEIEDW U L 8 & FRGVU DIHONNO O
H[F H HABK VK U H V KRG BV F ORRIFK BRP SD @&\ kb U H K R OIEQIHIEE 6 W LIOH GKE) WALIGH[ S L B 1D

UHJLVWOHINMEGMEKH O L UHB HIWSWM R\QBOERY  \y7 2 \ uoHIU LIFR® O R 2ALIOB D WROZ K L FW KB R O
VKD UDQ@'® R W UQ J KWMK/DAK IR (DG/Z H DOD OWKH |\ E O R WHERY L | L H G

G H W DLQOB/W KIHQI R U P DMKLERED\ E HU H T X LI VDG
UHVR®WHNV D W & WA\ V F OVRWHH VAKURRO/G/ L Q J V

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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7TKHQVWLWHNWIRRPLEDQFDDEWAW YLURKYY ODUNBWRQ&RWSDUWPHQW
/RILVWURM R $&(,&RUSRUDXWHWU XHRXJIBW 3ULQFLGOGREGPDOO

[LVOH ,V\VO XOLQ&IDGH 2WKHQGLR$ROLG 6PDO&B&$ OO 7TUDGBEOH

,6, FRG) ,QGXVWULDOV
6WRHNKDQXHRQHDPWLV

6FKHGRRVMWDGLQJ

3HULRG +LIJBRQGREULFHYV &ORVEQUFH 'DLOWHUBRWDXPHV

+LJK IRZ $YHUDJH 1XPEHRWKDUHY 9DOXH

-DQXDU\
YHE U XD U\
0DUFK
$SULO
0Db

-XQH

-X @\
$XIXVW
6HSWHPEHU
2FWREHU
1RYHPEHU
'"HFHPEHU
-DQXDU\
YHE U XD U\
O0DUFK
$SULO
0Db

-XQH

-X @\
$XIXVW
6HSWHPEHU
2FWREHU
1RYHPEHU
'"HFHPEHU
-DQXDU\
YHE U XD U\
O0DUFK
$SULO
0Db

-XQH

-X @\
$XIXVW
6HSWHPEHU
2FWREHU
1RYHPEHU
'"HFHPEHU
-DQXDU\
YHE U XD U\
O0DUFK
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'2&80(1789$,/$%TR7+(*(1(5$/38%/,&

$O@IWKBRPSDQFRWSR WGRFHPHRMWRBUH E $OUHSRURMRW UHV SR QIEHER MK IBIR FXPHQ W V
UHTXLWHREH PDGHDYDLO DVRWHK WKDUHKROGBOXDWQRBGWV ODUBWDKGE\DQH[SHD WY K H
WK UR X JKROBD O L RILWK LBWQ LY H UBHIQ VW U D WR RED QU BT X F\DWRW K L ALRE. Q F O XRAMIEI H UM R G

"REX P HRDM® H L H ZIWB K&R P S D QAR BRA | L F H L QV KBHQ L Y H IV DLOY W URDRAKLPRHED W
7KHROORZGQUW LFXERIHYLHZHG )X UW K H UWRWBHJI X O DQIIRG P ZWWRQGHD QL QJ
D 7R VWHF H @ 9/®D WHIGVR RIGER P SD @ awW g RIWKHQHBBOX O DRMWRIU HQFIKQD QFDDEHW YV
RLOFRUS ROXDEVO R @V D X W K R$/Q)WAK DID@ERD Y D L O D@®® R R U G DIQF K

WKHHTXLUHRHQRS\SO L FADWEDW XOWQREILHIXODWRU\
SURYLWV@EW RXZHEVLAZZ LG ORJLVWLFV FRP

[(*,6/$7,2933/,&$%70*5283R3(5%$7,216

7TKH*URXSVVXEMMWMFRWZRFDWHIRRLWYHFLILBFHUWIDMHV/RILVVWILEWHG B OO0 ARV WUXFWLRQ

UHJXODWLRQV RIDZDUHKREKRPS O HIMAMKIR U P D OU WLXINVRHG
i SHIXODWERQ¥HUQR®@DVVLMIHEGHM WKH REWD LWQKBHT X L\ISMSHHUP LAREDWH/RIJLVWLFV
ZDUHKRXGULLYQYLRQ KDWDQDJMXHARQVWUXRAWLRKAM UHKRX\QHV

I :KHUDIS S O L RDHEIXHD DRRIRRHAWUMURQ V S R U W PYWLARFID FK L RRHE W D WOKUID HB RWWRUL]DWLRQV

&RPSOLDQWHHJXO DRMRERRHIVURILI)YV L | ERESOLERWRE HUDSHQRLYOWL P SR U S D W
VLWHYV WKHAHRURID ORJL VRV H WD XWKR. KX VWK HRANK D W

VWRBH® G XFRP\E DL WSKH UP DWENQ W & & K B H
7KHUHIXODWRRGHWUEGDQVVIMLWEWTXLDJH VSHFLDIFE ORDQYEH R F H GIXHTHVDUHGEWHEIHUP LW
VWUXFISEHRDRBAMKHQBHHEHRRQVLVY®WLQJ DUSURSHWOQWDHQHIQFHGRBHNGHF LILUH

I, GHQW WWHDD VD W RUMKSHU R G XYFRHY W R U HIGR VUHH HOYH FLOOY HL SORPHREN WH V

DQEKHHODKWDHBUBVLQIODPPOHSGARWYHYV
SROOXWDQWYV 5HJIXODWDRKQVIHRW Z MWH®D U L RKX Q WZKLIHHM

I "HILQLYQRO X RRW KzK R OMDDQ 8HU LRGN VKT RXESHUDWHUDKRXTKHR UUHV&/RIQICH
DEWLY LW\ VDPHHQHEDIOQFLSOHYV

7KHVEBEFWRBUNYHEBR HW H UPK ORKH F W RRVIZH © 1P L OHI X O D WILRIQWR U H LRIRX Q WK WM K H

*
SHUPW\RSHUDWOLF\@DH/WLLRLLHQYLURQPWS@HUD“DWV@\”WDEMS"WLEQ“'G'LQULHV

SURWHF WA@Y W DO @DWY RIRAWD U R W H F W RS WRHRDGR W L IR LV KIDFSVF T X L D BISD ORN K
GHDA(0Y LU R QUMY D QW HwrQ HISHULHQFRQW U RCHOIDE®Y 1QU H O D WK §H
W KFD VRHIDV P D O O H USWURDVBHF WR VV G REMDHQ 7 RQWORFMWEXVEQ HVV

VL P S®HHF O D PIDWELRXI I L F LHQW

,Q)UDQMHKRISH U PR /'S SWW KHUH IHRWAWH
3U«IHFW MV BR QNRIME KUHH J LIRDK L FKKVHL & HO O
« Q VXEMMMRNSHFLUHEXODWQRRXQWDKHWYH
EHOR FDMRESG! U P L VWIRRSQH UD WGID V VU LVAIEH VWELFEQ G X VKW WHL O G R S H U D WY B DFL I L F
SHUPLUW PDQDJHE WKWHJLR@MLURQP%@WKRUK]DDW TXHDWREWDLOH G
GHYHOROPIEAWV GEB D UWBKHEW KLEM O VR HRE
UHVSRQVRERBEPBUU\IRXMWHJIXOAKHFNRQWKH 7TKHURXDPVOZIMERSWKHBOORIURBHGEKHA
RSHUDWRPAYLDOWHKRE OLJDRQRMKSGHUPLWLUNWVDEORYHKUQWLRQV
KDVEHH QU D QWH.® L OLDHU X O D W LLRQ®I RU H L J & $Q D O WIVAKAR X Q WOLH AWQY L U R ERWM KIW R X S

F R X Q WZWKIHHWHC K RORSS HUD W H V O H JDIOD GUNSDUWP HQW

| /RFIVXSSRURBWRS UDQNIROP
%DVHRWKIDRQDO\VLWRILVWIGNQWHILWMWL Q Jg i Q w U D CRUNDKIHH R R LSHLEP EWWK*HJ R XCBH J D O
ZDUHKR R @W@HD U NRHED U H K R WRHE/X L O W DIIDGUNSDUWPHQW

&RPSOLROWHKUD QV SRUMIDXWIDRVL RQV
7UDQV SR WQIBWHRIRWZDURKB® U D WIURB®W R

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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TKIDQQXBPQHBPBRWRRXERPSDQNEEKH®R® VHFWERIQHYDOHPEQOKE PKSHFLWKBWWDFWLFEDO
0D\ <RXOUHQYLWRGBHIXOBRQVXMXW WHURWKRNHWLQJ
FRPSDQ@HEVKWMSY ZZZ LG ORIJLVWLFV FRP HQ ILQDQFH

$*(1'$

2UGLQDHMROXWLRQV
i $SSURKIWBSD UH®W SDIQQ D QFWDAV H PRI W VS X W KR U LWRMLBRDQ WG R D B GL UHFWRU V
WKHDHQGHEHPEHU $SSURRMD[GHQVHVLVVXKDUR¥Y¥RPPRWQNVRPRAG RUX IWH\FXULWLHV

QROHGXFWRIWEMMNUSRVHV JLYLQFFHWRRWKHIXLWHFXULRBMULHWLQJ
I $SSURRID/EAFR QVR O L COWMHWDW H PRIWWN  HQW LW OMRBHEWHF XU IDMDIEHRHFXULUWYH@J
\HDHIQ GHHGEHPEHU D F F HWRX W XHUTHX LWH\F X U L RV IH&AR P S D R LD
i $SSURSURBWURQRW\HDU *URXBRPSDQ@WLWXUHIHUHQENVFO LS MWIKR\DV

| 6WDWXWRGLWRSHELDBSRRG UHJIXODW HEGH Ul W KBIX W KR U L PIWLLARXGE D Y D O R HW K H
DJUHHP HD@QWRP P LW P H@MB\E SURKIDQH Z FDSLWQBUHDQKWSRZHWRRIITHXQVXEVFULEHG

. DJUHHPHQW VHF X UMRIKEH(E O L F

I $SSRLQVRRONQWI DLGY L QUBRH S ODFH- FK20H ¢xw KR ULMBRMLRIDQ WRGHK R DB BGLUH F WRU V

~ &\QDGLUHFWRU LVVXKDURIFRPPROWRBERG RUXLWHFXULWLHV

| $SSRLQWHBNQW «RQBUB FKDUULRHSODFH} | v| oF FHWWRRW K T X L WA F X U LRALHW L Q J

- OVOXULHDQHWW HDARIOWHFWR U HQW LW OMRB HEWWH F X U LDALGH RHF X U WY H@ J

| $SSRLQWRIRGVWHUDRUEDWRKRIVZEODBH 1wy gy W XHUTHK LWV X U L MW IKEAR P S DRID

i jsg\éﬁ\fgv%gﬁgwuuwl%vvfn;mwFWRU *URXFBRPSDQLWKENWIH U H/GE Y B OLEIW KRY

‘| $SSURYH]CFRUSRUFDI\MI—FHJHPXQHUIB\,RDR_Q\gbevsuiiﬁUFTgw}g;ﬁg\sg&gwumlHL(JQ\AI‘D%QFLDO

SXUVXDRUWLFOH ,RWKHMHQ&ERPPHUFLD
&RGH &RGBIQG RBERQVLGHRMWERQLWEROWMXQFWLRQ

| $SSURVID@® P X Q H UTDNRGR DD U GHRR U S R U D WA VOIS X E GIIF KD QIHHW H LRAW KBIXWKRUL]DWLRQ
RIILFH@WVSRIFW FDOSXUVXWRWW ILFOH  PPILPXEDYDORKKHD S LMWIFU HDWWHSK L FH

RW KM HQERP P H U B RISO! DQGRZHWROLPMWKR IIHUWMDRWKBPRXQ®W
i $SSURRNYV&HHP X QH UDDNRGR @D U GMB® (ULF  VXEVFULBWIEBR QW ULEXNEV FURLEXGLWLHV
+«PDEKDLUPR®@(2LQHVSRIAWFDO i $XWKRULMBMLRDQ WIRGKM R DB GLUHFWRU V

| $SSURRIWBFRPSHQVBIERBIHRAD OORFDW ¥V XHDURIFRPPROVREQAG RUXIWHFXULWLHYV

WRU &K ULV WSRSKIHE X W {[2 L QHVSREM/FDO JLYLQFFHWRR WK HIT X L WK F X ULRULHW L QJ
H QW L W OMAB H@WWH F X U LDADIGH RH F X U LW Y H@ J

I $PRXQ@WHP XQ H UDWOLRRDRRDRIGP EH UV D FFHWRX W XHUTHX LIWH\F X U L RV H8AR P S DR WD
i $XWKRULMBMLRIQ WREHRDBGLUHFWRWY *URXSRPSDRQLWKERYMI HUNY®YDOUBW KR
WK&RPSDWEXEDFIMRZYKDUHBFFRUGDQFHLDRITHOMHIHUWB@UWLUFOH r RIWKH

ZLWKKFFR QG LW SR B NMXIQHSSHWW LFOH RI JUHQFRMRQHWDQRQYLQDQRLM®HVHURI WKH

WKHHQERPPHURIRBHQFOXWK®HWRAWKH DXWKRULRDWIPK®DYD OKW KAD S LVMRQIFQW HD V H
DXWKRULRBEWHR®@UR A M GXQUBDS LVVSHLBSH ZHWUR L PW WRI | HUW®RIKIHP R X R W

VXEVFULBWIBRYW ULEXXEH FWHEXGL W LHV

(( WUDRU QHMROXWLRQV I $XWKRULMBMLRDQ WIRGMR DB GLUHFWRUV

I $XWKRULMBMLRIQWREHRDEGLUHFWRWY LVVXKDURI¥FRPPROWREQG RUXIMHFXULWLHYV
WK&RPSDWRD QAHWHDVX DU FKIEWWE&H JLYLQ@FFHWWRRW K HT XLWNFXULRULHW LQJ
&RPSDQUDFFRUGBRWMKHARQGLWISRHFVY ILHG QW LW OMBHEWH F X U ID/MICHRHF X U WY HY J
XQGHWWILFOH RWKHHQERPPHURBRRIG®  DFFHWRXW XHITH LIWH\F X U LRWY KR P S DRUID
LQFOXGWKM/ HURI WK XWKR UL JRBWLHRFQNV LY HWR XFSR P SDRAW KW MWI H U W WY B OLLSIW K RIQY
S UR F H GDXQBDS WR VSHFLADWHJIRIEHQHILFLWHURVWKH

T $XWKRULMBRH RO WRKHKHRDEGLUHFWRUY DXWKR ULR DN IPRK®D YD ORMW KA-D S LWIFQ HD V H
LQFUHLDVH WWDREW DS LW DOH VIHUIYHWDLQHGV V $H L BHR Z FAUR L PW YRl | H U W@IKBP R X R W
HDUQLMQE® BGGLWERDGBGRDB L WHORPIWKH  VXEVFULBWIBRQW UXLEXXE FUHLEXGLWLHV
DXWKRULRDWIPK®D YD OKIM/ KAHD S LMDIFQ HD V H
DQWUHDWAHQWWVYRQDAV

SQLYBBWILVWURMXFRHQWRILVWLFV
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i 'LWKHJDW@&VVXHWKBNWIHUHRXEVBOLSWL BB QHAKERLR GW H URRW KX W K R U LR D W.IPR@®
ULJKBIW KR U LWERWWKGV VSH LVKEMWRW  SDVYD OXMW KRHD S LIVQIFQ HIDAME H LB & &R Z MR

FDRI RIFDSLWDREMUHD XQGMHUPQG JUDBRQXKDUIXUVXWRWVLUFOH RIWKH
FRQGLWSBQRYWRKLNVQHRPBOWLQJ ) U H QFXE RAR G H

i $XWKRULMRYQERGVDKMWIR WD ORMHYVVXHWKH i $XW KR U LVRKIUD®D WREGHR DRI UHFVZRWK
HYHRMXUSGMFDQG DYLHERVVXHJXLAD\UUD QWH$EDUUDWR V

I $XWKRULWMBMLERMQ WRGKHRDBELUHFWRUYV VXEVFURBEG RXUUFKQONBQG HR[UV WIK@U HV
L Q F U HFD\SHWWDRERNY VXV R D ULRHWVRPPRAW RFN  ¢c%6$$1 DN G RHG H H PDEWHDIQRK\E V F UR & H
DQG \RHUF X U IMMIBFF HVRD SLWIWN®R RWKH DQG KWUFKRWE QG RILVWAKDIUK%6$$5e
FDSLW®RQVLGHIRIMWRQR G BPWID QWHENLYH& LW K BX\M I HUHQVEVFOQ LS WILKRAD VSHFLILF
RIHTXDMMF X U RWIHAX U D WM HDRF HWRDS LWDOFDWH FRREMUVRRDMLP XSDYDORMWKHFHDSLWDO
WH®RMKHKWKRUL]DWLRQ L Q F U HW M RV KIHX W K R U D)@ HRI @I IHF H

I $XWKRULWMBMLERDO WRGKHRDBGLUHFWRUY $XW KR ULMBMLERIDO WIRGM R DB GLUHFWRU V
L Q F U HFD\GHWWDRERANV V XY R D URHWVRPPRAW RFN EULQWK&RP SDEAODZYWRP SO LDIQWKY D W X W R U\
DQG RHFXULWYHYBFHWW®RYKHADSLWDMOKRXWD QGHJIXOBWRYLVLRQV
SUHIHUNG®WVY.DOWIWKRRHP EHRPFRPSDQ\W 3RZHLRMRUPDOLWLHYV
VDYLOOWBIUVXWMRWWLFOHY HWHRMWKH

'5$)75(62/87,216

2UGLQDHMROXWLRQV 6HFRRMVROXAWEBRQRRNWVEAR QVROLGDWHG
ILQDQVWD® H PRI W DWQ G HGHPEHU
JLUSMV RO YaW8 BQRRYMWYBID U FRWS D Q\
ILQDQVWD® H PRI W DWQ GHGHPEHU
$SSURRIB[BHQ QR®H G X F\WRLE O H
WIS XUSRVHV

7KH/ KDUHKRIDWKHVQHBBEEW KDY LWHYLHZHG
WKHHSREBWWK% R D RE L UH FWRUSY KWW DW XWR U\
DX G L VRRWKFR QV R O Ll GQ IVGIFEMDI H f R QMK A

7TKWKDUHKRDWHBEBVOQHBBEBEW KDY LWHYLHZHEBDHQGHKFHPEHU KHUHES SURWKHD L G
WKHHSREWWK®%RD RE L UHFWRUYKWWDWXWRQD QF WDV H PMQVEY L WMRHKG PK L PKKRQH W
DXGLWRWWKHDHQGHWFHPEHU KHUHEWLQFRPHR XVXDRH

DSSURWKISDUHBRP SD QL QD Q RMVDDW H PBI\Q W V
SUHVHQQBEER \REKED VZK L VK RGHMW) FRRH 7KLBBVROXAWERBOR S U RIMD IURQI R WK H
\HDU

7KHVKDUHKRO®WHKKMHQHUDHHWLQSHFLILFRQO\KHHFRPPHQGDIWKR®R D RG' L UHF W\R K M
DSSURY$HQVUHVHUNRGUWLFOH IW KW HQF KV KDUHKRD®HUAH Q H PHIGI W IKIU HE M V R @/'RH
*HQHUDRRGBPRXQWIRQJ D\VZH®MVKMD[ DSSURSHDD QIHR BM\H DHQ G HEFHPEH U
WKHUHRQ DVROORZV

6RXUFH

i 1THWQFRIFRWKHDU
i 5SHWDIHPH®LQJV

$SSURSULDWLRQ

i /HIDUHVHUYH
i GHWD HPH®LQJIV

SXUVXIV@MWSHURY L\RIRWW L F OFHL R IW K)HU H Q F K

L I ARG UL
HDUQLGUVW U L EZX\VWKRAGEMR HD QLRUWKHL UV Q Q

S D U D J IRO\SIKLDGJ W KIDOYE#H HRD G HQ HV S R MWK H QBSSURMDIHDJUHHPHQW

ODWWUHWREDUV 9R W RQY K\HW D W R WR LW I ¥l B S RQWH J X ODW H G
DJUHHPHRWGFRP P LW P HSQUMW H QWRLGYW K H
VKDUHKRDGHUNQ H BPBIG W KG U HES S U RWKH
QHD JUHHPHODMHHEER U MOKIH Q D QHLDHQ G L Q J
'"HFHPEHU PHQWLR@HGEGRUGDIQBKIWLFOHYV
/b HWHRMWKMHQ&RPPH U ERIEM

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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YLIVBKVROXaWSRBRRL Q WRAGHUI WU D UDGY LQDYOH Y HEHAVIR O XaW S RQRRIDBP X Q H UDDMLLR Q
WBHSODWH. FK2O\WD\WGLUHFWRU RWZDUGHI® «UL#F«PDBKDLUPRQ®&KLH I

7KW KD UHK RIDWS KEAQ HB B BWKE I HEN V R@ R H( [T F X VWAL VIEF HOW HV SREFW FD O
DSSRQQ¥WUDUIEY LQVRHSODFBILFK2O\WDY 7KK KDUHKRDWHHVQHBBEEW K@Y LQHYLHZHG
GLUHFRURW K UHH WHHRKH S L UD QUKFHO RRMVKH WK% R D BRE LU HF WRHWYRRUQNRUSRURWHIUQD Q FH
JH QH WPIHM W IKGIOLEQ WM SSURWYKH QD QF LIOHU HES S U R} V XW@WW L/F O H ., RIWKH
VW D W H PRAMDKVH/DHIQ G HHE HP E H U JUHQ&RPPHUBRG®W KH[HGD UL DE@GHFHSWLRQDO
HOHPHRRPS ULWK®R W BPXQHUDWBHRDMH RIW V
ELIEKVROXWEBRLOQVWANQ®«RQEBHH poQSWIRADZD U GHB3 <ULF«PDUXKLFDSDFLW)\
/DEKDUUNBHIIES ODWHX U LHOHWWHDAR OVHA& KDLUPR@K L HH F X Woll YLHFIHQ H V SRIFMY F D O
GLUHFWRU DWHRXWYHFWLRQ RIWK&RPSDQ\AV

7KW KDUHK RIDW KEHVQ HBBEBWEK & I HEN VRW R H8 QL Y HUN DLO/ W URDKIPRA®R W

DSSRQQWO«RQBHEFKD U UNLRYIE ODFBXULHO -
0D\HW W HDAR O WH FRURWK U H H WhiDHgE S L up g /2 H O BM R OUAEE B QRAID B P X Q H UDIIR Q

WKAO RRW K QHBBBWKB QG WRSS U RKHI RIDZDUGH & KU LV WRDIKIHE X8 {2 LQ

I L QD QWD & H PRAMDNH/DHIQ G HG- H P EH U UHVSRFWFDO
7KH KD U H K RIDWKBVQ H BB & W IKDN LOHYLHZHG

6HYHGQMW\KR O XAWERRL Q WRACHVQEW U D WK®WRDRGLUHFWRNSYRRQNRUSRURWHIUQDQFH
*RUE D W MKBIH DO DUF-HH V X\H U Q D DG/H | KHUHES S URSYY VXWGWW L/FOH ,,RIWKH
GLUHFWRU JUHQ&RPPHUBRGW KH[HGD UL DE@GHFHSWLRQDO

7KW KD UHK RIDWE KEHWQ HB BBWK @ Il HEN VRW R HH O HP HRRPE U LW K@ R W B B X Q H UDQBHREH RIW V
DSSRLOQWIHUBRUEDWFWHRYBSOMEH-HV XV DONOLQSULREWD ZD U GMREU & KU LV WEDBKIHEK L V

+HUQD @GGI] UHFRIRVUK U HH WHIDHE S L UD WK H FDSDPMWA S XW\2LQHV SRIIAW FD O D W HRAXMQ
FORRI—VVK\H_'QH'BHGWKQD_@ WESSUW_H VHFWLRQRMIWRPSDQ\&\BQLYHUN\DLO/WUDWLRQ

ILQD QWWD® HPRAMPKWW/DHIQ GHHEHPEHU '"REXPHQW
(LIJIKWHKVROXaWSE BRL Q WRAHUGNW U Y « 7TKLUWHBHQWRWEXWPRRYBRWHPXQHUDWLRQ
ORQW MRBWUHFWRU DO OR ADRROIRIGPEH UV

7KW KD UH K RIDW KEHQHBEBWK @ U HEN VRW R H? KV KD UHKRIW KEHQHBBEBWKE U HEN VRWRH
UHDSSRWU @MU YR QW MRALQH FRURW K UHH \ HPRF U HW KW R WDRQ XIDRR X @RW HP XQHUWWHR Q
WHUHSLUDQKFHORRMWKIHQHPBEWKAO® JUDQWRERRDRIME UHFWRRK WR
WBSSUWHHQDQ\FWWHpFHWWWDwQGHG7KLU/HVRO)D\BS|@QW‘DW@.H‘HPXQHUDD(D\O_FRWHG
'"HEHPEHU UHVSRIFW DQSD IGX U MXHK UUHYWBOVKDOO

EHPDLQW XIQQMIBY X SH U VE\GIKGV XUHYV ROXWLRQ
ILQBHKV R OAWIRWRRIPRU SR B DWHH U
UHP X QHUDROLERRQU V X\ RWW LLFOH . ) R X UW HFHOMRIO XaWw X W® R U L\WRMULRDQ WH G
RWKMHQ&RPPH U RIRIEM WWR KARDRIAUHFWHRXEDRNRPSDQ\

VKDUHWVFFRUGDIQWHKSHURY L\RIROQVLUFOH
7TKHKDUHKRDWHBVQHPBBEEGW KDY LWQHYLHZHG RW KM HQ&RP P H U BRI

W KehiR DR G U H F WFRRUNGR URDYAHH Q DIDS RKLHAY H E \
DSS UKV XDRUWLFOHY ,.DOB RI 7KHKDUHKRDWHKHVQHBEEW KDY LWHYLHZHG

WKHUHQF&RPPHUF&RGHWKH RU SR UDIWH H Y KBH S RUWKH R D B GL U H F WKRHUWHIEX W K RW K HH
UH P X QH UDRMLIFMQHRWX Y D IUGH S BIQWB H | H WARI 0 R D URBDW H RAH L J K WPHRHQQVEXVU V XD RUW LF O H V

LQVHFWLRQ DQG RIWKBRPSDQ\&V HWHTRIWKHIHQRIR PP H U RLRDGOMV FE X\
8QLYHYNDLOY/ W URDRKLPR®D W EDFRQRQRWPRURFFDVDR@WXFKLPBIWYWKDOO
GHFL&RPSDQKDUWXEMWIERNFD R | RIWKH

THQHHVROABWIRDRRID WHP X QHUDMNWIR QXPEHHRUW KD UHRPSULWKHD SLWWRBEMXVWHG
RDZDUGMHRUSREDWAHOWY SRFWFDOZKHWESOLMDE DN \WRFROQWDSLWIFQW HDVHYV
SXUVXWRWNLUFOH ,RWKHHQFK RUWHGXFWIDRIQARK® XU LWBWHURPIWKWKDUH

& R PP H U BRI EX\EDF®ID Q

7KK KD UHKRIDWHKBYVQHB B & W KDY LDH Y L H Z A LIVX W K R U V] I0 DVaDEQFHKIHX W K R U LIJDNQ W R G
WKWRDBRGLUHFWRHSYERQFRUSRURWHIUQD QWK M RDUWRI 'LUHFWRQEEHUKH OHY HRWXL QD U\
KHUHES SURSYYUVXWW@WW L/FOH , RIWKH UHVRORMW KIRI) JHQHRBBWLQJ
JUHQERPPHURBRBWKHIRUP VWRROFGUWLFQERPSDEKDUPD\EHUHSXUFKIRUWIGHXUSRVHV
/ s RIWKRIHQER PP HURIRIBOHH I D U WIKGU S H U P L B\W B BQ F O XZAWQKRIXRAL WD W L R Q
UHPXQHUBWILEBUWZDUGWRERUSRWRDMIAHQV | WR/WLPX@D\WBRQWKWHFR Q GIDUAN RWW R
UHVSRAWFDO DWHRXIMYHFWLRQ RIWKH HQKDQWVKELTXLRGMWKH /RILVWURXBKDUH
&RPSDQ\AWBQLYHYNDY W UDMKIPRH® W SXUVXWEO T X FRIQMAD IDVBKE Q Y H V WRHHIQ W F H

SQLYBBWILVWURMXFRHQWRILVWLFV
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SURYLEAPERPSOLXQMEUDFWDBHN.WBAHG &RPSDIQROBWD\DF T X DWBUHV R UFKDVHV
DSSOLEBE®BDWLRQV FDUURMKSX UV XWRWV LUFOH RIW KW HQF K

i WRROMKSXUFKDMDAIRWXEVHTYHQWBXH &RPPHUF&RGHD QGVRIHGXWHKADSLWW®FN
FRQVLGH B DWOH RRX D IIHMKH I DWB RWHQWLDPFRUGLOIOVXDMQRD SS O L F D BVDWV X VRS \
DF T XLV LIWARYQVEKIBW\HK D USHU FK ORMEK LY UHIXOBWRYLVLRQV
SXUSRBWHRW FHHGRMW K&R P SD GRS LWWDROF N K H U HVEN W KW H LRAW K DX W K R U L0 BAVWZ IHROQW \ | R X U

I WRQVXRRIY HURIVHW RESIWDR®G RRQXWKDUH PRQWKRW® KGD W MW KLNVQHPBBW DQG
SOD@®WLPLOSODQYDY RBURXEP SOR\PIGIG®  KH U HHEAD QUB® Z HWW KHR D B GL U H F WARWWK
RUFRUS R BRDIW FHIUAZ H ODOVD O\OK D IDHD O R F D W L RVQKRHS W WRRR U W& H O H J\B BVHHU | RIPR SHUD W LR Q V
XQGERPSDRUURXNDYLOOV RWLPLOODQV UHTX LLUFHREQ Q H ZW WAXFWKK D BB Q FH O (DML R Q V
DQGURILW VKPKHPBEQG RORWKHW PRI FRUUHVSRRDSLAVBGXFWDRAYWKE\ODZV
VKD WD ORFIRUR®ISP SOR\BAG RRUSRUDWDHHFFRUGLQBRR S OHMMT X UBHBDOLWLHYV
RIILFHUV

i WRQVXARY HUDN H F X U 1 UWLLH)GE W L W OWRPHAR @y [ W H 15 & WR O »aW X @& R U LIWRMLLRDD WR G
DOORFRWIRREDYKDUSXUVXWEWS SO LFDEBO®IRDRIE UHF VWHROWF U HID\EH VWDREAN
UHJXODWLRQV FDSLWDORIPHW HRQ#HW DHQH G IDQUIY RU

i WRP SO H PH@VD UNSIWD F WIKFEHME HDGP LWWEH G G L WS BRIQEFDS LW D O

E\WK}UHQFKWQDQPDMN WKREOWDQEC 7y KD UHKROBWEYHQH UDHH W LQR W LIGY
EEE:SSZHJLUW EXSC?E?W:RJW;WMDQVEUQuLMRUGIZQ\MMKIHXRU)DDQ(E’DMRLHJLI-W'D(LUHPHQWV
QWL WRRRIE WP SSOLMIAGEL QBQHBBOW LD YILGHY L HEK G

i WRDQPMKSHX UF K DWKHDAJHIVS S O L F\DXEEOMA R S RIWK 3R D BG LU HEWRO XU Y X y
WKHDXWKRUL]DWOLRWKGGHWKHILIWHH @WK
] RQYMQ QSURYL\RLISRLQMLF@HV /b DQG

H[WUDR U GHYROXRN WRQI\H Q H UFCHH W J
: v QHQ ok RWKMHHQ&RPPHUERRDM

VKDUHKROGHUV K H U HEN O H JWDMVKIAR D B GL U H F WRKUSIRZ FAUR
7TKHWHKD EX\EDFPNMEHFDUURMB\DQPHDQV LQFUHIDWHVYWDRRRR QR WP RURF F DV IDRX@GW
LQFOXBQREN D ®HM W X FWLPBWKHRDBG VX FW L PBIY WK DOHF LIEE\AD S LW D GRUYBIWHE @ H V
'LUHF W R DVGHH. W UHWD HDH® L Q B\G L W ERQ 6 @06 L W OFON K H U

7KH&RPSD@\HVHUWHWLJIKMRXVHRSWLRQV DFFRXQ@KBMNOHJIDEHYUDQVIWRD 8 GNWDRF N

GHULY DIVBLRASO LDIQBIB SOLEME®BDWLRQYV EWVVXDQEBUDQWRQX KD URHE\L QFUHDWKH J
SDYDORHI[LVWLKDIURI¥RP P RQW R RNE\ D
7KIRD[LP XPX UFKOWHEWHMWY S HWK D YBW K H

FRPELQ DWKIHRIGI R |
HYHRIWTXMWUDQVD EWERRBWGENO WMV H UV H |y y g v RDKBINR XOKSIR DRIG. U H F WX R WAK LV

VW RFIOR QR Q X1 DD B OR F DMKIRRWH P H QW L R QG 1« R U L EDWW VR@/@A W LE O H RIW K H
DPRXRQWEBUH Y LUABRUGWEURWKBISSOLFDWLRQ o migp P H U FED®H OWKHY H@W FDSLWDO
RIDPXOW LB DX EVR KWBID WELRW Z FAHKD®I X P E IRW L O F U HEDIMEV R IE R Q X' D UHAD F W VR Q DVEKWD O O
VKD UFR/P S U L WIK@D S LVWDREEHI RWKW U D QV D FW bfQ i w U D G DEQW UD QV | H D QB DWK H

D QW KQIXPER W KD UFRP S ULW KRS LWORIFINVHU £ ([ H V'S '@ B NGKIDEHS R OVBKSHU R F HBIGIW L O J

WKRAUDQVDFWLRQ WKHUHIVRPOEH GLVWULBKRWHGHUHOHYDQW
7KHPD[LP XK DO RHW KW UD QV DIFVWIKR@HWW VKD UH K RZQ G/HUHG X O B\WR GO L QHV
K H U HER W KW H URIW K DX W K R U L) BMZLFRIW\ VL [
PRQWKRW KGHD W M KLNQ HRBIOW L Q J

KHUHENVRWKXB/\WWSD YD ORKM KHD S LMWQIFQ HD V H
SRZHWWKWR DR GL UHFWRWUWKKRIS WIWRRQU W KHU
UHVXOIWRRYVXHDUURNWQGMKUWVROXWLR

HOHJWWHUIRWRHWMDQV D EWILIRMIKN HU PV
GHOHJWWHUIRW WDQVD ML R v V K DORM{FHH G H[FO X ®IPRX QMAT XLUH G

DQRBRQGLW WI[RJI[QQDJUHHPE@WRPSOHWI—{NRDIHJXWKJ\BNDWXJWRG/\K\/ROGIRHUHFXULWLH

DORUPDOLWLHYV ILY LHOOW L W OHRKIDQ WY
7TKLNDEWVMQGHSHQ®REMHINW KHWSXQ GIRWKHU
UHVROXRWRIGDHPBBOWLQJ
KHUHB)D @WH R D BGL UHFWARWWKKRIS W MNWRRQ
IXUWGHOHJDBRZHWRPSOHPMKUW¥M VRO XWLRQ
SXUF K [EXW 2R P S DXIQ 6 HUW LF O - [RUP DO URUSINR S KRP SO HLRQHUADS LW DO
K Q LQFUHDWMRHHFRWEBEHRPSOHWILWRXQFIKDSLWDO

7KW KDUHKRDWHBVQHBBEEW KDY LWHYLHZHGLQFUHDYWRPH QGEH ODEZFFRUGDQEO\
WKHHSRBWWK®WRD RE L UHFWRUS KWW DWXW RKN U H®\D NHR WHK DVK IDVMW KR U LI P WHE&QRDWHO\
DXGLWRUV FDQFBQXQXVSIBRID QS ULRXW KR U KD WLRIQ

KHUHEXWKRVUKIHR DR GLUHFWRDWQ FBIWWY WKW DPEXUSRVH

VR GH VF U HRVGLERIP R URIF F D V VRXEWMERD S

HT X VAR RIW KHD S LWVMDRIFYG HW H U FRLA@WMHKG

G DR W KGH F L WRDQQ FIHIOVGRIG X FRML QYK D U H V

F D Q F HGOHIGWXEH H F H G IPQRIQ WKK/D UKD W H

7TKWKDUHKRDWHKHEMQHBEABWKE@ U HEAD QWD O

(IWUDR U GIHMRODOXWLRQV

YLIWH BB WRO Xa\W X R@& R U LIMRMLLROQ WR G
W K2R DR A U H F WWRD\Q RMHWH D VK DU H V

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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E KHUHENVRWKEWWDWXWRWHA UL S ®IORQ V

DGGLWUYRDDPOUL BWRQRBRY NUKHQW LVUMXH

UHIHUWRIGEGHDER Y\WHOHR DRIGUHFWRUV

i OLPUWK W RWINU XH O XRV K B P R X ®RWW K H
VXEVFULSRQVREYG HUVWW R BEWOKHY HQ W
RILVVXYRDURVR P P RQV RAEEM H F X U 1 WMLIHQ/J
DFFHW RD S LVWDRZAOH WHKSHU L P IV B X U ADW \
VKDUHXEVFULPWVYRER X @\ VO HDW WU H H

VXEVFUUBWKRY
TXDUVRHWUKHHVR QYN & B ODRRW KOYPLWDWLR
7TKHWKDUHKRDWHBVQHPBBEEGW KDY LWHYLHZHG WRH/ DOLG Q

WKHHSRRIWK# R DRE LUH FWRUM KHWDWXWRU Y ™\ Un @R W 8K V X E V FUH E KGDWIREQ

D X G L WRSUH\FA LS RIVS X UV XW RMKSIU R Y L\RIRQV | ' e wL RO

W KHHQER PP H U RIRIEM S H F L | LSAD/DICAO H V. | RIIHDOR D OX@V X E V FUH EXGURIKENE O L F

/ ! DQG HWHT K H U HEH V R\® RWD Q/WHIR DR L U H F WZR WAKMLKH

KH U HEN O H WDRWVKIHR D B GL U HF WRUSIRE FR | p 1w X BVE R YZH VKRS W WRRR U W & HO H J D W H
LVVRKR QR RURIFFDVURIQKEUR SR UMQARR V g H F H v VEORIAH WWRH [H U F WKHDX W KR UL]D W LR Q
VX FW L PBIV. WK D\OHH. W@ X URWR UHEX@ UH QF\ | F 0 X GASOHIF L | L FADRY B'WY K IV V XWIH U FVO G
RUQQRWKHQHWW D E GLYHHIMBEBVNHW R oG LwQRQWDBMKUIVKEHLPKWGDSSOLFDEOH
FXUUHQFLHV UHFRWERRPSOHWLWRNKDUHWVXBULVLQJ

VKD WRHRRPPRQRBQG RU
W K H U H IDJARPQIGKE\ O DR ¥ F R U G GRIFQRAE R W
HT X MM F X U L MWLLBRIF HW R'W KHHTU MM F XU LW LY
WWAR GHL V F U HMWRIROQUW IKFHR VRAW K D UMV X H V
RULY LHQQW L W QMBRHHEQRVY X U IDVQICH R U

VHE X U 0 WHLLEERF HWRK W XK MM E X UL WL Hy DD LQ@SUHP LK@ VV K H O DMKHGIHUBRI G X F W
ODFFRUGHOWMUWLEOH  RIWKMHOFK 'URRVKYDOMKEPRXQWTXLWR®FUHWKH
&RPPHUERIGX W XHFE X UPWHIQWK ROGME Y Y WDWXWRHWRDQH WRQWIRIHZ D S LWDRFE N
HT X MMV X U MYRIFHVV XEA@/ K&R P SDRQ G RU D WHDFKQ FUHDYEH Q HUW D B B/AV HE K D WH

DQFRPSDZXL K UHRWQE L URIEQRARUW K D Q \?ngH;z/VDE\ WKRULFDWE SULRU
KDRIWK&RPSDQF®D\S L WV RRNLQZ K L FW K H val\\/?:RuuMKu»m“Dm Pﬂxusiv\% RIOM
&RPSD®LUHRWOG L URIEFQRE\UW K BQ & W K H IDNGRED

F D S LWWADRCF N

KHUHEN W KW H URIW K DX W K R U L} BAAZLHRQOV \ \g gg%%;omgé“; :él\%XHRF/me]mX lela_ﬁrgv
PRQWKRW KGD WM KLWQHPBBWLQJ

KHUI—LEHVRWRHWKS—lHUPLWWH—IL(MMKU—VVXH\/FRPPR\/QWHTQ"G IRTX DAY X U U WALIIDRIF H V'V

VKR XK R D B GL U H F VKR/BWK DX W K R U Lpryw LRV KHHTUX BARE XU RWI L A QW L W ONHP H QW
IROORZV G H'E\WM F X U D\@ GHRHJF X U U WL LBYIF HW R

7KWV R\ DOD ORIM K\HK D WM B H. V V XOHWG Wi L v X W OHUTEC DAV XU ZWWH B XMIHUHQWLD O
DX W K R U MVOMDEBRNF H H G VXEVFUUSWKRM@S XERLHUHPBOXGLQJ
7KISDYDORWQVKDURIFR PP RQVN RPN XIHE WKRHITHUMIHUWRGUWLUFOH rRWKH

W KIBCW XAURHD | H J XWD KUBL J KRAKVR O GRIMM F X U L WILHW Q EFRQ HWIDQJA. QD Q ERBEBIQ G R\
JLYLRBFHWWVK&RPSDQRHE LVWBRYKDBW FRQVLGHIRMMERQ LF RDW X QFAWDKR Q
DGGMM®KEDS @FFRUGDIQWRKEIDDP QB Q\ SXEGILFKD ®IHIU

FRQWUDFWHDXALUHP QWY LGURY RWKHUY iy k pUH K RDOWHKBVQHBBEE W KDY LOHYLHZH G
DGMXVWPHQWYV WKHHSRRIWK#% R D RG' L UH F WIRQUM KMWDW XWR U\
7K 15 DWD ORM KGH BAM F X U ZWLIRD\E LV V X H Gy ' |\ B LLOHOS RDQIGL QD F F R U G ZQ AV K H
iﬁggfg’@““(WWKRU"?WRW[FHHG SURYLVRRQWHUHQRIR PP HUFLR®W SHFLILFDOO\
Q $UWLFOHYV / / /
7KHDSYHIHUWBERDWHQGHS HREXHEBIS YV |0
U HEN O H JWDRWKIH R D B 5L U H F WWRKUSIRLZ FALR

GHW H U R BQMIGH R O XRWLIRIGN) HBBIBW L Q J K
L§V)RHRQRLIPRUIRIFFDVLLR&QWFSKURSRUN\Q_(RQV

BKRXWEHWRDBGLUHFWRBWYKDYXWKRULRW L
DWXFMKLPBIY WKDWOHH WRWAQUDQPEBGEURDG

6HYHQW B HQRIOAW X R/G R ULIMBML R Q
JUDQWRG%R DRI UHFWHRRYVY XKD UHV
FRPPRQVRFNG RTUXDMMF X U W HYIF HV V
W R W KHHTUX IMMF X U RW L M WOQ@W L W GVHRP H Q W
G HEAM F X U D\V@ GHRHUF X U I WAL IHEYWIF HW R

I X W XHITEK MMVF X U ZWASHOM ITHUH QW LD O

F D URXWKLH/ V XHM H WURIGDER Y H
D KHUHENVROYKBWLVVRHVKDURIFRPPRQ

VWRREWHF XU IO WLIBYIFHW RD S LWWADRIFKNDEDHD
UHVHUEXFHGE. RWRWD U H K RZKK&EH. BH Q W LWWRO H
VXEVFWBMKRUHG X HHIZ0 R W PRHRQUWH\R YWHUH
%RDWRE 'LUHFWRDND\WIUD QWVKNKDUHKROGHU
VXEVFULUSWRRMQHG XFEBYWME HH[HUF LUMH G
SURSR WRIKHHRE V F U IUSWKRKIVWK R ®® &S
WW KOHP R X QW ¥ X H 2 WWHKG1 P

SQLYBBWILVWURMXFRHQWRILVWLFV

G$UWI.IFOH

YLDSXEGRUFH U IHQB O X GALKJRI IHUM |HUW R G
rRIWKHWHQERQHWDQUBE QDQFLDO
&RGHM XURWRUH EXQY U HRE® QR W KXQL W
kv W D E GLWH HG WBEB VNRAX UUHQFLHV

I' VKDWRHPARPPRQWRBAG RU

HTXLWHF XU LWWLYH\DF FHWWRR W K HHU X L W\
VHFXURWLMMWQIW L W OWHEPHEDMF X U LD/QLCH V
RU

i VHF XU I MYLLBFF HWRK WOHIEK MMFE X UL W L H V
7KHVWHFXULPDLEWLYVXHGFRQVLGHUPWLRQ
V H F X U M IDHQW I\ B/ B8HISP S DIQEF R Q M X QZALWMKR Q
D SXE OH[F KD QRIHHRI V H F X U MWKLIPW H WWK H
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FRQGLWDBR®ZB\$SUWLFOH RWKHWHQFK GLVWURBRWHXQVXEVFYHEKNG DMIRZ Q

&RPPH U ERIO GLVFUHWLRQ

,QDFFRUGZQWHUWLFOH RIWKHUHQFK KH U HEHVRWXHD Q\WhR DR IEL U H F WZR WAMMKH
&RPPHUBRBOX W XUHHF X U P W HQW K ROGWR YV O L P MMRUX IVE R YZHL WAKKRIS W MFRRR UW & HO H J D W H

HT X MHAF X U MEIHHVV XE\®/ KR P SDRQG RWU ~ WKBHFHV VIRAH WRH [HUF MWKIDXWKRUL]DWLRQ
DQFRPSDAKLRKLUHRWQG LURIEQRARUWKDQ LQFOXGASHFLILMDRYBW KHVVXWMH UMW G
KDRIWKBRPSDQEDSLWWRRNLQZKLFWKH FRQGLWIQRED\S S O L ADHERRAUKER P S O HRWL R 1D
&RPSD®LNUHRWOQG LURIEZQRARWUWK BQAWKH VKDUHWVXBULVMWXHUHIDRAQ®KE\ODZV

FD S LWWDROF N DFFRU G GO FORGHIR VWWA\R GH. V F U HWARKRQ J H
KHUHENWKWHWAIWKDXWKR U LD BWZIFRDV\ VLWV KHR VRW KD UMV XMW L QQWUHPLRBLVV XH
PRQWKRWKIDWRMWKILNVQHRBOWLQJ U H O DWHIFCUIHQOVGRH G X B RV K Y YD OWHKBIP R X Q W

7TKMWR\WDWYWD OXIMW K\HK D URHIWR P P R\QV RW B H UHTX MR U HADRYAHY D W N WRIW RO H W R Q W K
LVVXHK® GHWKLYXWKRULMUVDIGBRW [FHHG WKBHZFDSLWWG PNW MU FK KD U VXBIQ G
JHQHUWDBD/OHENDWBIHFHYVVDU\
7TKBEDYDORIB QVKDURNRP P RWQV RIFNV XIHI W D NHR WWHK DIWK LDVX W K R U L FIDVQ ERIOQAS UL R U
W KIBK W OXWIRHD [ H J X\ KEL J KRAKVR O GRIMM F XU LWL IBY W KR U K]IDYANRED PHX US RV H
JLYLQBFHWW K&R P S D QR &\5 L WW R¥ KIDBID
DGGMBWKEDE@D@FFRUGDIQWKKOIDDPQOGQ\ 1L QHWHHY®RR XWX WE&R U LWRMUIRIXD WHG
FRQWUDFWHKDOLUHPFQWYLGLRU RWKHWW KWRDRIGEUHEFWRYY XKD URIFVRPPRQ

DGMXVWPHQWYV VW RFQG RTUX DMAMF X U I WM LEBIYIF HWVR'W K H U
7KLFD$ W QGHSH@REMHIIW KHISXQ G IRW K H UY T X MM\E X U RW L M WHOQ W L W OAHEPHHEDAY
UHVROXRMRIGDHPBBWLQJ V HF X U D\Q IGHRHF X U 1 WALIHEYIF HWRK W X U H
7K|‘$DUDOFX|WKG‘|HE/\NFXUZWH_W\EFLVVXHCHTXL\NH\FXUZWWH{RLXM\AHUH/Q(\HVBOLSWLRQ
SXUVXIW@GMK DXWKRULFDWRRW[FHHG | JRW @ IIFHDOWHIHUWRGUWLUFOH r
PLOOLRQ RWKKHQFRQHWDQUX QD QE RGO

7KLWDS W QGH S H REMHIFW KFHISXQ G RW K H U K QERQ QbR

UHV RO XRVLIRIBAD HBBBW L Q J 7KH/ KD UHK RIDWKHBVQHBEHEAW KDY LOHYLHZHG

KHUHENVRWRHPRWHWKDUHKRSGHIHWEH QWKBHBSRRIUWK#%RD RE'L UH FWRUM KHMWDWXWRU\
VXEVF U LSIW KRRY KUK D URIF RPPROWRBPRG DXGLWRENBUDHE RD@/A QDFFRUG ZQ WH K H
VHF X U LWHL H Y WHRGOW K IV VR O XMQ®BUHE\SURYLVRROWHUHQRIRPPHURLP®W SHFLILFDO O\
GHOHJDRVWHIRDRIELUHFWRKER ZMURVWDEOBYMN LFOHYV / / DQG

D VWDWXWRE \ROUG G L W L\RKDIUH K R®GIHRUW L wi H U HEN O H YDRVKIR D B GL U H F WWRKUSIRZ LR
VXEVFULBWEKRG TXLIXGY X\WRWHRQGLWLROYVRHRQRWPRURFFDVULRWKURSRUQARQV
VHRXMWSUWLUFOH RIWKHWHQERPPHUFLD® WXPKLPBIY WKDWOHH WRWQUDQBEBEURDG
&R GIHR D RAS D BBV K D UMV X H YLDQRIIHHMJHIHUWEBGUWLUFOH r RIWKH

K H U HEH V RW K B/\K\HX PS D \ D BAD®M K&R P S DIR\U JUHQERQHWDQUA QD QERBGEIGI XURVRUHLJIQ
DOOKDUHRY FRPPRYWRANVXHK®GHWKLY FXUUHHRUF® QRW KHHWW D E &LV K HHGJ MEBF H
DXWKRULDDWH BLQWRFR XKW VEHLRH EDVNR-AXUUHQFLHYV

DQVWD QG BJ R @D\U UDIQWWX AGEBQROHVY | VKDWRHRARPPRQWRBEG RU

WK DVXDAS S O L FNIDMR WBHI X O PWAUR R | HTXLWHFXULILYHVDF F HWWRR W K HHT X L W\
RIWKGIDWKHQY KHRDBEBLUHFWREB®HP MWWy vV HFXURWLHWQIWLW OWERHERRF X U LDVQLGH V
DXWKRUL]DWLRQ ~RU

KHUHEAHVROVYKRXO/GIFXULWHHWYYVXH® | VHFXULWLEFIF HWRK WOHTE MME X ULWLHV

FRQVLGHURWHR®U LWHFHM XEGHUSXEOLF 'QDFFRUGEQWHUWLFOH ~ RIWKHUHQFK
H[FKDQRHHWKDWK%RD RG LUHFWHRoU\DY ~ &RPPHUEBRIGK WOVHF XU B WHIQW K ROGMR V

VW LS XD®WWHIGE O H R,WK)HHQ&RPPHUFLD&QWKH—HU(IMMFXUW/R[HH\X/VXH—I\WK&RPSDEDQG

&R GIHQ &L W KALKIBIL P WM RUX IVE R YGHH W H UW K®IH R“E\DQFRPSDMLMUQHRW@GLUR’IW\UH
OLRW HF X U MUYV | B VRRIGEY L G H wphwikrlg WK EKQ@ ®RIWK&ERPSD CRES LVWWDRIFW @ K L AFKKH
WHUB @BROG LW LR @XHKHLF K D QOHDIGBOL | &R P SDELUHRWOE L URZPRRUN K BQ 8 WK H

F D S LWWADROF N
DGGLWERQ®M\PH & HWHU WIK®WHU RV
LVVXH @ PR +HUHEHWKWHURPAWKDXWKRU L BWIHRQW\ VL[

KHUHBLYV RN EVFULG QIR KR KRW ;)ESVV; u\;y%‘;/»D ot&m/WKuﬁigaglggEZVR\QNLQJRWEH

W KHHQ WIL\UWHKI H | H UM R G G H D E R WHKHR D B G

LUHEWBUY LV V X FK® G HWK LIVX W K R U L MK/DIGERWH [F H H G
OL P MWK MV R WLIVQY XYHD O XAHRW K 1D P R X QRW W K H LWHLES$HF LWHKEBKMR & DD OXIHO O

E H X UWG®HRLWRI GR F D S LWYADRSFHNUH D U
VXEVFULRQVREYG H UV WD R B WOKHHY HR W
LVVX MKDURMRPPROQWRRNVHFXULWYHgJ 7KISDYDORK QVKD URIFR P P RN RIPRV XIHE

DEEHWYD S L VWD RIERIH UMKSIU L P IVBE X WMV \ W KIX WOXWRD | H J XW KUEL J KRAIK\NR O GRIMN F XULWLHV

VKDUWXEVFULPXVRPRX QWO W HDWWUHH JLYLRBFHWW K&RPSD QR B\ L W\ RV KD BI®

TXDUVRHWJKLH-IHVRGLVH(ZBOI)R}-WKOVPLWWWLR@GGWKE%E&QDFFRUGDWKGDDQ@Q\
EHDOLG RQWUDFWHKDXALUHP QWY LGULRUY RWKHU

DGMXVWPHQWYV

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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7KLFD$ W QGHSH@REHIPIMW KFHUSXQGRWKHU LQUDQPH®EURBGLVVXLAHXURWRUHLIQ

UHVR O >XRWLIRIGN) HRBBW L Q J F X U U HRQF® QR W KHIUHW W D E LY K HH3U M@F H
7KK DYD ORIM/ KGIH B F X U ZWILFRD\EH.VVXHG EDVNRHRAXUUHQFLHYV

SXUVX V@WK IDXW KR ULPDWQRW[FHHG i VKDWRHPRPPRWRBRG RU

PLOOLRQ i HTXLWHNF XU LWLYHVDF F HWWRR W K HHUI X L W\
7KLFD SV QGHSH@®EHIPMW KFUSXQGRWKHU  VHFXURWLMMWQW L W GWHRPHHEDMF X U ID/QLCH V
UHVROXRWMWRIGN) HRBBWLQJ RU

KHUHENVR®RHPRWHKSUHIHURQWEVYBOLSW I RWH F X U I MYIEFIF HVRK W HIEKK MMEX UL WL HV
ULJRWKDUHKRWEKDVURIVFRPPROWRBPRG ,QDFFRUGEZQWHUWLFOH RIWKHUHQFK
VHFXULWYHRBFHWEDSLWWORPRYRG BHEW &RPPHUBRRIGGKW YHH X U R WHQW K RQGW R V
VHFXUERYHVGBVGKUMVROXWLRQ R W KHHTUX MM F X U MWRIHHWY XEA® K&R P S DO G
K H U HEHN V R\W K BI\WAHX PS D \ D BADRM K&R P S DIGR\U RE\DQKFRPSDAKL K UHRWQG L URIEF@RMR\U H
DOUKDUHRY FRPPRYWRHANVXHK®GHWKLY WKEKQ ®IWK&RPSDRAY LYWDRIEWM @ K L KK H
DXWKRULDDWH R KL QW RFR XXM VEHLRH &RPSD®NUHRWOQG L URZGRR\UW K BQ @ W K H
DQVWD QG BT K AHD\U U DIQWWX A GEBQROHVYV FDS LWWDROF N
W K DWKIHS S O L VMEDDMBR W B H J X O PW R UR DR KHUHENWKW HUPIWKDWWKRULDBWLLJR® HHQ
RIWKGDWKHQYKHRDEGBLUHFWRBOHP WEWY PRQWKR®KEDWRMWKLVQHRBOWLQJ
DXWKRUL]DWLRQ TKAWRWDOUD ORIMKD UWV XARP SO XWIB®/K L V
KHUHEAVRWKBIWKHX EVFULGSWRRING VR XRQW DXWKR U VOMERFHHG
W KHHQ WILVJHK H | H UMRIGG H D ER WHKHR DB G 7K 3 DVYD OKIE QV K D LRHFVR P P RQV RIFANY XLHWE K H
"LUHEWRUV | X W XNURD | H J XV KU J KRUK\R O GRINJIVF X U I MYLLHQ
i OLPUWMKWRWINUXHDOXMRVKBPRX®RWWKH DFFHW®/ K&RPSDQREE LWDRFIDBHD G G W®R
VXEVFULSRMQNREYG HUVWWD R GBWOKHY HQW WKED S @FFRUGDIQWKKEIDD QB QFRQWUDFWXDO
RILVVXVRD URHVR PP RQVREMHFE X U DUWWIHYA UHTXLUHPHRWIMRIBQUKHIM XVWPHQW YV
DFFHWRD S LWWDRFMH WHKSHU LP YBIF X LW\ 7KLFDE VM QGH SH@EHIRW KHLSXQ G RWKHU
VKDWXEVFULPWVRORX QD VO HDWWUHH UHVROXRWKRIGR HREBBOWLQJ
TX D UVRHWRGHH VR Q YN & B ODRHW KOV P L W D W L/R'GW R VEDQ D O RHG H EWH F X U LW IVBCE GW K H

WRH DOLG &RPSDRD\QRMFHHG PLOOLRQ
I GLVWUREBKW EX® V X EV FUH E K GDWMWREX Q 7TKLMDEWVMQGHSH@EMHIW KHDSXQ GIRWKHU
GLVFUHWLRQ UHVROXRWRIGM HREBBOWLQJ

K H U HEA V RV RUAD Q/WeHR DR AL U H F WR UMaLKgH K H U HENV RW RH P RWHWK D U H K R © GHIILMEH QW LD O
O L P MW RVX IVE R YZH WAKKRIS W INRRR U W & H O H J D W 1Y X EV F U WS \JW RIGAHK D LRHRW H B IGKUM VR O XW LR Q
WKBHFHVVEIRAH WWRH [H U F MWWHKIDX W K R U L] D WHEY RWKIROOREDQYH RREHQHILF ) D H DK
LQFOXOASHFLIL MDRVEBWKHVVXWMHUQG RURUHIODQIBEQWLWRFOXIGRQGERBSDQLHV

FRQGLWIQRED\S SO L ADHERRAUKGR P SO HRWL RIQ  H QW LW ORNWVWHRRIE@W XW XD CVQGURXS
VKDUHN/VXBYLVMXHUHIDRAQWKE\ODZzY VDYLOXYGRAULQGLYLGHDOMDQCH VIVER QUW H G

DFFRU G GOIFTRGBIR /WWA\R GH V F U HWRKPQ JH FRPSD@ARIHU DWW 6D Q G AUREIRWIDRAJL VWL FV
U H O DWVKHHBUIHQVGRH G X B\WR BV K ¥ D O WIKBIP R X Q W RIDAHTXLY IDPHRWMAW UD QVIDRMBLRQ
W K®IH £ D S LVWDRIFINVIH D FIKQ F U HD® @H Q H U D 0 O K DOWDZDSUH FOVRW KEH QHILFLQBON®RH G

WD N BVOV V8 KD WBIH F HV V D U\ WKEDWH IRUB KBIXPERWKDUWMEHLVV XW B
W D NQHR WMAK DIVIK LDVX W K R U L FIDVWW ERIGQMS UL RU HD FRKQH
DX W K R U K]IDYAMORWED PSX U SRV H KHUHEARWW K DWK LIV X W K R U L JUDHATLXR-QAHKH

VKD UHKR@E&DULWWKHEUH | HU HOVEVFO LSWLRQ
7ZHQWEHWKO XWX WE R U LWEMLIRID WHG ULJKWRRP S DD UHRBIME H. VV X H G
WW®R KHRDRIBA UHFWRYY XKD UWRHFRPPRQ KHUHEAVRWKB\WH VEH LW K\HK D UHAW X H G
VW RIFOQIG HRTUX DMF X U 0 WNCHIYRF HVRW K H U X Q GAMKDXWKRU LV R VBIRMH B\ WK% R D BRG
HT X MMFE X U RW L M WP W L W G\HEPHHEQAWY '"LUHFWRWBGYK DEOHO W H DRVIVK V& KIHY HUD IN W H G
V HF X U D\@ GHRHJF X U 0 WYLHIYWF HVRKW X UH VKD BHLRWHUWRRQVHFEEKRVINRBPRQJ
HT X DMMF X U ZWWHRXM HURQEYBOLSWLRYKH WUDGYRVVLRRBFHGLDSAHCAHGLRH

ULJKWEBVSHFEDLWHRREHQHILFLDULHY VHWWLRHIEN VM L H DG L VF RIRSW R
ZKH DS S O L ADIE IOW®GHD W H V V X DLGGRMRF R X Q W

7KH/ KD U H K RIDW KEH/Q H B B 8 W KX LOR Y LHZ H G 1 15 S 0 L FREVOKIKQ G H U V W VG GWIGHY V X H
WKHHSRUWKS# RD RGE L UHFWIRQW KWW DWXWRYY | 15 QV H E X U I WLENIF HW W KFD S LWV H G
DXGLWRENBUDS RDQA QDFFRUGZQWWKH gy |y xywR/WUW VR O X WDEHY T X VG KBHP R X Q W
SURYLVRRQAUHQRIRPPHUFLRON SHFLILFDQQ\F H 1 WHPE! G L IEMMIGR P SD QK H U SOLFDEOH
SUWLFOHV  / ! ! DQG  50XWVKBIPR X QWD BVIRHU H F H LEARMVGK&R P SD Q\

! XSRHIHUFR®R QY H RWLIRMIH F X U [RMIRHAD F K

KHUHEN O H WDRVKINR DR BL U HFWRUSIRE R/ 1 |y xpBU H V ROWKLW V R W D IVGH F X U DML H V
L QF U HDKAD S LWDRR KR QR P RURF FD VLRIV iy unc sv@ K R U H P H O LGRICFHEP R X O W
VX FU R S R UMQERMYVFK L PBIW WK DVGHH. ®/R W K

SQLYBBWILVWURMXFRHQWRILVWLFV
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K H U HEH V RW K BIMUKVHX E V F U L 6 WLRRNS F R XROWV
W KHHQ WILVHY H | H UWWRIGSG 81D U D J UDEDSKR YAHK H
%RDRIGUHFWRUYV

i OLPUM W RWNUXH OXHRV K B P R X RWW K H

F D S LWWADRFQNG WHHL J K W HRILQOMKY B B @B Q W L HW K
UHV RO XWR R Q VMR K$HULFHWWHTXLUHPHQWV

VSHFLLMDAUG V R O XD/MLERCEWW BR\D [ L P X P

VXEVFULSRNREYGHUVWW R BWOKHIY H Q R;Z?f};\éﬁx?i%%w:;y;zwvswLR'HXWXUH
RILVVXYRD URHWVR P P RQV REWM H F X U 1 IWLIHY/.

DFFHWRD S LWWDRIFNH WHKSHU L P VB X W ow \ $WKGILV FU RWIKBHR DRI U H F WARKUIHY V R H LR H
VKDWHXEVFULPWVROR X QD VO HDW WU H YV KIEKQ J L BO K LWH\F X U MINELHH V V XIHFGP H G L DRAWH O\
TXDUVRHWKIHHV R QYN &B ODRHW KOV P L W D WIXFEY H T XFHIAMVRENO H WAK D Q

WRH DOLG T HLWWHBH L J K W HIGU B BB 8 H LR KV KGID WW U H H
I GLVWUR@RW EX® V X EV FUH E X GDWWRAK Q WU D ¢HYV LRAFHBIKGKDBHLEHWHUPLQDWLRQ
GLVFUHWLRQ OHDSRWHODLPXP GLVFRXQW

KHUHE VR XD VWHR DR L UH F WRUMMKH | RUWKBYHUV KD SHLRMHUYFRQV HFWWDGH QJ
O L P MW RYX BVE R YZHL WAKKRIS W MRRRUW&H O HJD W HY HV V NRFQO/H F WRHE KBID WK LAWYV LRUHFH G L QJ
WKRBHFHVVIRAHWWR[HUF MWKDXWKRUL]DW.REGDSHLEHWHUP LQIDWE RWH @ W [LIPX P
LQFOXGERBLILWROO\ GLVFRXQW

I VHWKMHP RXRW KWWK D UWV X\HKIHVV EH LB R G

DQLVVSHHPLWRPD\EHUHTXHDWHGRH /ZHOW\ VBHVRE AWK WE R ULWRVLRQ
LVVXH L QF U HDRHY VR A R X QQV KHY HRIR/Y H U

I VHWKGD WNW M UPQBER QG L WDRO@W XHEHOOV XEVFULSWLRQ

DVWKHRUMDQGE&KDUDFWHUMWKRHMKIWRY 7 1y K DUHKRIDWHKBYVQ HB B 8 W KDY LOHY LHZH G

VHFXUILWUBRFHWW KAD S LWMWEBIDVVXHG  \wKYHHSRRIWK % R D RGE' L UH F WIRUM KWW DW X W R U\
IV HW/KGD \R B V V X D RIIHPKO \E U HW UR V FH FWLYH R B ¥AB SR U W

W K\HK D URHWY H F X U Ul IWLLBIYIF HW W KFD S LW O ¢ 14 ) HEN v RV K BIRE D FLKY V RV K D URMIFR P P R Q
EHVVXDH@® KHD Q QH@K L RKKBUWRISDLG v \w RRFKH F X U Il MMLLERIF HWRD S LWW\DRBFQNG W K H

- XS VHY HQWW R/@W & WIHHARIO XKWHLLRHRNKIX P E H U
I GUDXSWKBLRWEHQHILFLUIRUFIGRWKH o)\ jEx U LWFEMY V'V XRB\ EHL Q F UH DACHIH U

FDWHRADURUHPHQ®HBRQRIQGWH KHXPERU FRQGL\GDB@YZIOSUWLFOHV DOB
) \é@DWmSEQ;V“gﬁQF\:LFDHLWKD w RIWKH HQE&RP P H U RIRIBHQ & X E MMBRD S
: WAR UBOBRA VOHCH- VHW\ WKBHQH WPHMHW LIQQWKHYH@®WRYHU
FKDUWHKFR VO W Y DIQ\EH HWYH O DWRM IBHK D U H VXEV F U IUSW RR QE\VHIGHR DRIG. U HF W R U V
LVVXFYU URN @ KURM KU FRWHKBIXW KR U LW\ () ey w KW H URPIW K DX W K R U LD BMZLERIV VL [
JUDQWE GMKUWVRODWRRGKBPRXAW  pp o wiRW KD W MW KLVO HRBBW L Q J
SUH P L XJAHVO DWRHBEVGU D Q V DB @G R G WWFHAH
DPRXQWTXLWBQFUI—NDP(NHWDWXJ\NRHW‘RH7ZHQW\ WHKYBGXAWXRERULNMBMLRQ
RQH WRQW®&H £ D S LYWDRIENR W KIHP RXRW 5D Q WW/E%R DR G UHF VWHROF U HD\EH WD O

VDISGHPLORWHLAKUDQVDFWLRQ VW REANV V XV QD ULRHRR P P RV RIFQIG R U
i UHFR\/‘UKFF'RPSOHRM'L[RIQKKDUHVEQBPHQGVHFXUUMWJFWRDSLWM RWKH
WHKHODZWHTXLUHG FDSLIWPRQOVLGHIRIMRICR DDA QVIHUV

| LQIHQHUDOWHQWRID JUHHPHRWXLURG | - ) i X U RWIHHRK U (1 WAL HYIE HW R
SDUW L FXW BAK F F H VAR K 50 HMLKB® D Q QHG, |\ oo

LVVXHV
i WDBB/QVHBYERP S OBIGRHJ P D OUWMTXHWVBHG7 KW/ KD UHK RIDWHKHVQHBBEEGW IKDY LOHY LHZHG
WKHVVXELVWRLQALQDQRHWYLRIQUKH WKHHSRBWWK#% RD RG L UHFWRUSY KWW DW XWRU
VHFXULWVYXSWG VXWRWRXWKRUIDQBRIURDQOXGLWRUG®FFRUGDIQSKHWLFOHY /b
W KHH{ H U FR.M/HU-H O DUV BIIGW V DQG RWKKHHQ&RPP H U B RGO
i WDRBEHFLVURDXLWRGY XWKMGPLV\WRIRQ KHUHBEAW K RUKMHR DR IG. U H F WKRDWNLHIF H IDY H G
W K\HK D UHQ/@ H F X U MWK IHHAHBAXW B UD RIADJ UHSRUUWR PWKH Q G H S H QBHRRX Q WDWDMK H
DQPDUNR@IKLFKK&R P S D QU E D UM\ KEWA WUDQVDMWRLRODX\HKDURVFRPPR@W R RN
DGPLWWRHID GLQJ VHFXULUWY HYSF HWWR KD URIZ R P P RQW RIEQ!
FRQVLGHURWILR® FDYVKV HWU D Q V WHRWK H
7ZHQW\ BIHOARD XaW UR B H G MRNHW WVIKGH) & RP SDRRP S U LWKQURHWH F X U I MWWLLBQEF HW R

VXEVFULSIWERBOQVVXYRD WHW KR XW FDSLWIV&SURYLVRIBQWL/FOH RIWKH
SUHIHURXWEYVY P O LUSW KWI® SBE R JUHQ&RPPHUEBRGUGRMNE SOLFDEOH
FD S LVWDRFHNH D U K H U HEN W KW H URPIW K DX W K R U L) BMZLHRQWV\ VL[

PRQWKRWKGD W MW KLWQHRBBWLQJ
+HUHEMVRW KB R \8 D ® D OR H OWK D URIIV
H&PPRQWRWNKWW\EHvaxs@uvchEW\/KLv
DXW KR U IVODZEBF HH G R W KD S LW MY K L V
JHQHPBEWGOWHFOXG\KHD YD ORHKXW X UH
V KD URHR/R P P RV RIFNY XWITED | H J XWB KUR J KRW V/

7KH KDUHKRIDWHKHV/QHBHEW KDY LQHYLHZHG
WKHHSRRIWK % R D RG' L UH FWRQUM KWW DW XWR
DXGLWRBHVFEDSORQW® FFR U GDLYFHIW LLF O H
SDUDJUCRIMW KM HQ&RPPHUBRRIEBHUHE\
DXWKRWKHWRDBGLUHFVWDWYVQH F L GHRS/ V X H
VKDURMRPPROQWRRNVHFXULUWYHYBFHWR

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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KROGRUWHFXULWYHRBFHWRVKERPSDQ\AVKHUHEHVRONHVXMWREDUDJIJUDSKRI WKLYV
FDSLWDBFRUGDIQWKKOIDP QG QFRQW UDFW OXW K R U LWIKH KRIQV XKHD 5 H LIFBI\Q RYAD UX S
VWLSXOPDWRLRIQELEBW KHGM X VW P K YD R V RGBRZE\WPRUWKDQ RU ZKHWKIHOMRFN LQ
LQGHSH @ ®HRIWKHISY/Q GRW KWHV RO XRV LR QSH U ILRIGF FR U GDLQ$MIWLFOHYV DQG
WKINWQHRBBWLQJ RW K HQMKE RAR GLHD W HDAWVMB DUV R®W K H
KHUHENVRWKBWMNREDBDORKMVKHHFXULWLBYHURSBHQVED SH L BX ULWQKWZHQNADGLQJ
UHSUHV IEGNRWMDTUX L Y DVGIHFFWRWLUEHRPSDQ\ VHVVLRQWFH GWIHIRD BGL UHF WRHNMAW R Q
ZKLFKD\EH VVX$HGU VXW RWDXWKRULPIDWLRQQF U MDD S LWQIBY VX KD IHAFRUGLQJ O\
QRM[FHHG 7KIMDSVLQGHSHABRMKHU KHUHENVRGXHVXWE@MWSURY LVRIRQW LUFOH
FDSMGRW KIHHWV R O XRWLIRIGAND HRBIBW L Q J RIWKHJHQFBER&RG MW KBIWKWRD BRG
GHOHIDOARIZHWW KHRDBGLUHFWARWKKH 'LUHFWPROUDOORWRIFKDUIXWXRBH[LVWLQJ
RSWWRRUWE&HOH W R/$ISURKEBHV VHVVRHQWVKDURWHFXULUWYHRBFHWRVKERPSDQ\4V
W KW U D Q VWHRUHVF LIGQW KUHH V X OWKIDQUM V XHR | X W XRUH[LVWERSLWWE FMWRVKEHQHILFLDULHV
UHFRWKEBR P S O HWKHRWMRK D W KN FAVIMYG  VSHFLILKSDEUDJUDSKRLMRUGWE. SURYDRGH
IHHRW KWK DUWVRBDLOQWUD QVUHPLX®G HPSORKRRQWULSEXWVY RIMR WJIXODIRYRQMLQJ
WEHGXBRWKYYOWKH RXQMT X WREFUHDVHRPSDRUURX®YLQEKHPBEHE®G RBUR YIRAH

W KVHN DW ¥ WWRHWRBH WRRAKKHEDS LMWDROFN DGLVFRODGWURSULDWH

DIWHDRKKD UV XWHR PHQGKEAODR¥FR UG L Q J @\D NG4R WWMAK DAVK LDVX W K R U L FIDV@ ERIGQAS U L R U
DQE&HQHUWW DN B/OV VKD WBIH FHV VD U\ D XW K R U K/DYWRED PSHX USRVH

WD NQR WK DVK LDUX W KR U L FDW ERIOMS UL R W, (4 0 b @@ LU H FWPRDUR UP D\ Q RIWP S O H PWW R MW

DXWKRU KDYRIED PEXUSRVH DX W K R U L \ODNMRHAVQV HB @ € D UBXWQQHFHV VD U\

7ZHQW\ | BHW\R R XaW X RE R U L\MBML R Q IRUP D OEZIMWK®S WWRQU WEHO H YDW H

JUD QWR/ER DRI U HF WRRQWF U HIDSH W DL, 1y 5w 51 WAKO XaW X W& R U LINEML R O
VWREANVVXVRD URHRRP P RAWRIFQIG RU 5y b o WRIGWHR DRI U H F WWRRY'Y M A X L W\
VHF XU U WLY¥IF HWWRD S LWORFLW K RXW 71 () b ow&/$ & D U U DVQRWE v F URBR G R U

SUHIHURQE VB O LSMWWRG PEHR D SXUFKOMBOG NV WL B 6 $5 1 (&
FRPSDMDYLQOBRUVXWRWVLFOHYV DQG RWGHHPDEOWDWRXEVFURBAG RU
HWHRMWKKWHQAKERIRGH SXUFKQMB QG HR[WV\WIKDIU EHM%6$$5 e
7KW/ KD UH K RO HEH/Q H B B E W KDY LQHY LHZ HG W KR UM H U H/QOE VB O LLEW WY S HE LI L E
WKHHSRRJWK%RDlR(E'LUHF\MmXWKHWDWXWFRDJ\X\/H\RRSJ—lUVRQV

;DXGLWISH/‘F'&BSFE)@\S;(U;;/XVD : RLl‘\:NOKHVH I:K7KH/KDUHKRI]D\M/IKJ:I—VQHﬂ?E‘GWLK(;IDJYLL(DI—JIYLHZHG
Q HWHQ WKHHSRRIWK#®%RD RG' L UHFWRUW KHMWDWXWRU\

&URHPPHU;”LRMGHQ@UWLFOHV HWHTRIWKH 5y & | WARLHVRUDIG RIUME QD F FR U G B QWS W L F O H V
) UHQRXE / / / DQG RIWK H

K H U HEXW K RWKIHIR D B 5L U H F WLALWAH H Y BVQ G
D WWAR GHL V F U FVRICRFQ) HDRAD S LyworsEQR Q H ) H Q&R P P HU B RIBG!

K H U HEHN O H WDRMKEBKIR D R AL U H F WWMRKUSIRZ HR)Q
RBRURIFFDVERQWX&RDSDRRPPRAKD RV o g \p r UREF DV LROXFEUR S R UNQBW X F K
VH FXU U WLHRIIF HW RX W XAUTEK M X U RWLKHY b 5\ gy K DOKDHL \E R WK UD Q B 6 E U R R
&RPSDWRHPEHERQRWPRUFRPSDRUWURXS |\ \ a1 ne\) U D @Wa/SE D U U DVQRVAE v F UR B H
VDYLQOVWHXE \WKER P S DIQ G IRAPV HQR K DQG RWUFKQMB® QG HR[WVWIKDIU % 6$$1 (e
IR UH UHPD DAVRIPG D BEUN XD RUW LIF O H DQG RUGHHPZPOMDWWWXEVFUREBQG RU

RIWKRHQERPPHURRBHQEUWLUFOH R SXUFKQMB® QG MWV WIKDIU K% 6$$58L WKRXW

W KK H Q/KE RIR G H
FDQFHQIDY RRII VXFISHUVRW‘KEBUHIHUHQWEIE@LHRUQH\//QWVBOHBHHKWQVSHFEIQWHHU\

VXEVFUULRW KD UMWBBAEH- V'V VXDQVﬁHUH‘ENWKWHUR’IWKID\XWKRULEPIDW\LLJIKWHHQ

WWKRXWKRUL]DWLRQ
PRQWHKRW® KGD R MW KILWQHPBBWLQJ
KHUHENWKWHURAWKDXWKR U LD BMZLERQVA VL ey v R K BAKM R 8 D 8 D O R BV KWHK D UM R

PRQWKR®WKIDWRMWKIWQHRBOWLQJ

FDWKSDYDORHWQFDSLWPFRUHPDHVYRMN @ E};(I\'NFKMF/QTJHEARIDOGFRU\ZV\?LUUDQWXDF(EKSSFWKLV

XQGWHKDXWKRUDWWRIBRV W LA/D/SXINWDROF N 7KISDYDORID VKQDUFHIWR(EPPR[ R X

DWIWKGDWHKHH@WKHWRDBGL UHFWHRFL G/HRV Q 2 !
WKIEKKWXWRDIHIXWHELJIKRIKROGR 196 $V

FDURXWKLEFUHDVIA® EHLQQGH S H @ BIOQW %6$$1(MQG RE$SSSWKDEOHD GG MW®R/KED & Q

RWKDMWKRBD]S—LGKQ[F(DJI—FIID\BHKHU[BISSOLFDEODﬁFFRUGD VK HODZDOGD O\ EROWUDEWXDO
W KBIG G LWDR RRO®W R P P R\QK D UIHWA XIH@/ K H ALAM QGDQ Q

IXWXWIVDIHJXWMULJKN\IKIROGHU/\HFXULWLIH\‘?'(;)}_('LSL}:HQG?QW‘S J)V G}QAV)I(I\I:L\H:VHTVHREO BIVLR v
JLYLRBFHWWY K&RP SD QR &S LVWWRYKDDBID Q ® ; Q Q

WKINQHPBBWLQJ
DGCMBVKEDS DFFRUGCDOMRKBDDQ G Q\ KHUHEBMNVR O KBWKWXEVFULSQGRMUFKDVH
FRQWUDFWHKXDXOLUHPHQWRYLGILRU RWKHU

DGMXVWPHOWYV SULRMKD WHRKL ZKOUURRWGHKIDEHBQWLWOHG
© DIWMDNDBBRROMZD UUDQYWE HL VK DEHQR
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OHWWKDMKBIYHUBODHR VS QURHWKH /RILVWLFY GUDXSDVXSSOHPHQHSBUAN F U LVEKIR QD O
*URXBK D ZH LJIKEHGEROXPRHWKHRUWWUDGLQJ WHURM KH VXH

VHVV LROQHF H @/KGD RV KGIH F LWL ROV XMHKH 1 S X UF KW WHH T X LWK.DWHVG WK D B K\E D F N
ZDUUDQWYV SURJUDFGV V IW RHWPR KD U U B Q VQ
KHUHENVRW KD QPMIOUK D UHKR 6 GHIUWBH QWL IFO UR XWKWHK D UMV B L VILURIW KHH[H U FR V H
VXEVF U LLBLW W W X65% 6 $$ 1D Q &6 $$E6Q %6396%%$1([VQG RES$SDVQBPHQGKEHODZV
IDYRWHKROOREZDWHRABUHUVRQV DFFRUGLQJO\

L WKHPSOR\IDM\G RRUSRUDWHHUWKH 1 RQLWWRQHK LW LBDKLYWHKIFIR VWMV KWK D U H
&RPSDMQ G RW R ¥R P S DAL\W KMKEH D Q LRQ J LV VXBYDLQ@\QAUH O DSIWHEP L RRLV VXDH G
$UWLFOH RWKHMHQ&ERPPHUEBRG®BIQG RU GHGXBRR KY U OW KIHP R X QMT X WURQEF UH D V H
LIWKHMHUYBEIRY L ®RWVKD U H K R DREGIWX/O W D Q WAWVKWW D W XYW RHWRH H W IRQVKIQIH ZD SLW D O
KD Y LHQQW HLQHBBRR Q W EJIDWWKER P S DA G MR U V W RFIMVHHIJRKK D UVAV X H

*URXR P SDZL\W KMKBHH D Q IRQEUW LFOH R i VXE GHOMIRYWEBKLHIHFXW2ZNHFBRZHUV
WKKHQERP PH U E RGO UHTXLWRBURXWKWHK D UMV BB BR P SDLW K

QRWHK VWD X W KR U LU B WXLRZWK D UHKROBHUVWKH SSOLFDEGHWE DFFRUG DZQMHO Q\
ZD L YWHK HLWH | H U HVQO\E /B O LSIW KRIRR P S D Q \ SURFHG®HMWWH UPLIBE D EF WK% RD RG
VKD UMRBBME H.V V X6 $% 6 $$ 10 Q G RES$5 "LUHFWRUYV

ZDUURR®GRIGVHUFLVH i DQGHQHUGRIOY\H U\ WKK QW HF HV . QAXF K
K H U HEH V R K BMYKHX E V F U L S W)IRR\E ¥ R XRWV PDWWHUV
DQHQWLUVRIG6$V6$$1(VQG RESS5WKH
%RDRIUHFWRUYV

i OLPUWK W RWNU XH OXWRV K B P R X RWW K H

VXEVFULSWLRQV 7ZHQW\ \BHWRKO XaW K /@ R U LWRBMLR Q
I GLVW WD @RWOI®VXEVFUEEWESS1OQG 5 h o wrGHR DR G UHF WAL 0 K H

RU%6$$5\DWLWRZQGLVFUHWRRQWKH &RPSDENODEZYWRP SO LDIQWK DW DWW B U\
DIRUHPHQRADR\WH RBUHUVRQV UHJXODBWRYLVLRQV
KHUHEN VRO KBWHXRDBGLUHFWR XD YIHO O

QHFHVBRIH ZV WKKRISWMRRX UWKHOHJIDWKH KDUHKRDWHKBVQHBBEEW KDY LWHYLHZHG

xQGMWDWKWQGLWQR;@WWDWER;WRVVXHWKHHSRFUWK%RDLR(B'LUHFW}RHULWH.EUIDQX\DO

%6$%6$31[OVQG RESSIDVQG SRZHWRVKBWRD RGLUHFWRBEVL@QK&RPSDQ\

i GHWHUWK@BHFIOILEWHQHILFZDWIKMMH ENODZ\QWAR P SO L [ZQ MKW D W XDAQRUH JXODW R U\
DIRUHPHQWDRQHRIBHUVRWKW\SBQG SURYLVEBERYLWKBMKARUUHYV S FDPEHIQEPHQW V
QXPERWUZDUUDWQERHWUDQWR®G FEKHQH I L F L DWWD W LE\WHG®HH FY W U D R UIGHLGHRUBIOW L Q J
WK@XPERWKDURFRWUHV S RURDLAKD UUD QW
WKHDUUI]IQW)SIHJLBIQ@./KVIXEVFULESQ\G.FRQJ7ZHQW\ V HS'HHVQRMDKAW RR B UR'URUPDOLWLHV
SXUFKBYHR M KWK D UWMRKLZO UURR WG H WK i/ K D U H K REIDWY KEHWVQ H B BB W K@ Il HIRAD Q¥0D O
DUHQW LXWQUEHBKAFR Q G L WHRVRWWE R VK HUH S R Z HW W/ KBHH D LRHIUF R SR W1 [ F H LRSWWKRHL Q X R H V

W KLH/V ¥ H LIFRAW K24D U U DWKWWEDHS HW H U RIQQ HABSK I M H WW@RR P S OIHANOD DQBXEO L FIRWPRQLWLHYV
DFFRUGIQMHRDUNHWQGLWDAGW[SHUW H T X LRUGI GZ

Y D O X DEDLURWQD REW F U IDSYBI R QFRERGGLWLRQV
DQGGHD GO LVQKIWDG M X VWS BRMH G XOUHY
JHQH UGIDW M UPQ @ MWH UPQIBRQGLWLRQV

7K HIH Q H PG W MDDIIN & R WWHK WK DKW KRUL]DWLRQ
FDQFB QNU LIRXW K R U K]DYMMRED PSIX USRVH

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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3(5625(63216,%)/257+(81,9(56%/
5(*,675$7,221&80(17

OU(ULtPDEBKDLUPR®&(2RI|'/RILVWURXS

67$7(0(12)7+(3(5625(63216,%/(
)25 + (2&80 (17

, KH U HFE\U WKW WH | R U P BRQW QIR KBEY L Y H U WDIOW WA-D Q D J H RIHHGWR BK L DR UR VYV U H VWIJEQHF H
5HJILVW URFKLPRHEMW RV KEIH VRVP\ NQRZOH®JH. VLQFOXIGI&D SW HSU H V HI MOV UH Y LRIZV K H

DFFR U @D QVKHE F VORD N IQVR P L V VOLIRNGAEDIN H F W5 H Y H O RS IVHEBNW L QHHIVIY Q DQI/Q D QSFR\DLAR/IL R Q
LWPSRUW W K&R P S DIQ B G\CKHHQ W ILVQ EK @HKEFR QVROLGDWLRQ

LK H U HFEAU WWLRAKEFH \RWP \ N Q R Z O RVGAIIMWH Q D Q F TR R EQFOXIENVFULBMWUKRD LQLV DR G
VW D W HR B W WSU H S DLUHRF R U GDL@B#6S O L F DE®RH U WIRRMAIKBIUH[ SRV H G
DFF R X QWAL Q GDYGLYB I D LYLHRIWKBVVHWV (UL#<P DU

O LD E LIQ QW BRADLAVQIBMU Q RGVIKER P S DREO O &KDLUPD®(2
W KHHQ W LLVD IEKDWK. QHIGHR Q V R O VGRS BROFER UW L 1\

3(56216(63216,%)/25),1$1&,%/(3257,1*

OU<D@HURW
&KLHIQDQEIDPHU
$GGUHVRKHPGEMWJUDQDEEV & 2UJRQ
7HOHSKRQH

(PDIDIGGUMSWURW#LG ORJLVWLFV FRP

SQLYBBWILVWURMXFRHQWRILVWLFV



&URVYV UHI
WDEOHYV




%86,1(66 5,6. *29(51%1&(|), 1%1&,$/|$'",7,21%/ 0$< 3(56286 &5266
29(59, (: )$&7256 67$7(0(1461)250%7,21 |&20%,1( YCEV I A 5 () (5(1&(
*(1(5$/0((7,1* 7$%/(6

,ORUGW BD F L O WKBIMOHG R IV KD Q@ Q XUHS R QWK H PDLQQIRUPDMIRYQL BEAGHQQH[HWQG RI
IRURID 8QLYHWBWDDOVWURWXRIQQW AURVY &RPPLVVHR® JDIWHWHEODWLRQVXSSOHPHQWLQJ
UHIH U MQIFEIQ N HEGI O BD O RIZMD G WR'G HQWKH (8 LUHFWLYH Q MRMWSSOLFDEOH

6HFW RSOV H[HD/QGRITHOHJDIMH O OW LR Q 3DJH
3HUVRIGIW SR Q V. RERBIP BW RN QFB W & LSUDGJ WHLFS\H WD W H BIQGW V
FRPSHVDK@W FSISAU\R Y D O

1D P QIX Q F VRIRHY S R QS/H.EDRIQ V
&HUWLRISBDUWREVSRQVLEOH
([SHYWDWHPHQWYV
2WKWWDWHPHQWYV
&RPSHVDKX@W RSISWRYDO
- 6WDWXDWRBUWRUYV
1DP D QEBG G URIMWHN D W R WRIUW R UV
6W D WM\NKHH RAR | | LR M KMV D W B WRIUW R U V
5LVIDFWRUV
. , Q1R U P DRARLGRFQH WKLY X H U
&RPSD@D P H
5HJILVW DL RRG H
"D WRIL Q FR U S RJQGWH. R
+H DRS! | L BH JIRQ PD S S O L PHEQ YO B WE RIQN H
- 2YHUYRBEWLYLWLHV
SULQFRBWOYLWLHV
2SHUD VDIQRRYV. Q LFWOY LWL H YV
1HZSURGXFWYV
3ULQFRBDRHWYV
CH\HY HQWAKGH Y HO R R MKW X EX &Y. QH V V
6WUDWOREMHFWLYHV
"HJURHD QEHSHQGHQFH
W HRIK YW MWK P S D QAW W H B HQDWGWRP S HWSRWLLYWL R Q
&DSLABBQGLWXUH
ODMRQYHVWPBG@MW V
ODMRQ@YHVWREDRRBIODQQHG
,QIRUPRMLRQGLQJV
(QYLUR Q FALHGBEMS H U DSMLRSIHLOMIQMBT XLSPH QW
2UJDQL]DWWRGBWXUH
%UIGHVFULBMKR®@XS
/L VRAW K&HR P SD QABVQLIVREQWG LDULHV
- 5HYLREVKIHQD QSR BDW QKA VX0 WV
JLQDQSRUDOWLRQ
5HYLBIQGH V XFOWKY V X HE X &V QDHAWL Y L W\
2WKHQIRUPDWLRQ
2SHUDWQRRPH
ODMRIFWRUV
0D MRKID Q LK/HWH Y H RUHIVU QL Q I V

O O
O O
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6HFW RS H[HDQGRITHOHJDIWH ® O OW LR Q 3DJH
- &DVIKQBEDSLWD O

JQIRUPIRMWRER P SDQA\RRUW MGORQJ WXQGBYV

6 R X UFGDBP RXRMDMVIORZYV
YXQGWHTXLUHPEIQRWD QFWD®FW X UH
5HVWULROVMKRPNFD S LWD/@R X UFHV
([SHFWRGURKXYQGLQJ

5HJIXODMERUNURQPHQW

([WHUIQDIOXHQFHYV

,QIRUP DR\@RI® QG V
H\WUHRGBDWHBKDQWWWKIWRXSBYD QFHDIRUPDQFH
(OHPHQIMIWRD YCHP DW H UR S ODFE@Y KRIX W O RR N

- BURIRWHFRWVWLPDWHYV
QGLFIRWRBBFRWWW L PRW\N B W HRWMCHY R Q DISIS O\ QD
ODMBUYUVXPSWLRQV QD
'"HFODUBRWRRSQOLDQFH QD

$GPLQLVWRIBWHYEHQHBDQDJIJHPHQW
,QIRUP DUWHICFOWWR KBGPLQLVWRG DHOBGHQHPDQDJIJHPHQW

&R QI ORE QW HUMR/GHPEHREBGPLQLV &R G MBHWBHQ HUD O
PDQDJHPHQW

5HPXQHUDWBRQHILWYV
5HPXQHUBWIL®RQ
5HWLUHPRWWHIRYLVLRQV
2SHUDWMWRK&RPSD @EVPLQLV\WQBWQ D HH PEHRGA H V
7HURRIILFH
6HUYERBWUDFWYV
,QIRUP RN REX G&RPPLWWHH
&RP S OLDIQWKAR U S RUDWHHU QDA H
(Y H QRADW IDBR W H ©@ /W B OR. S DE@R U S RURWWHH Q D Q F H QD
- (PSOR\HHV
%UHDNGRPGOR\HHV
3URWKD UD QBW RFSWLRQV
(PSORWMKDUHKRIGHBPHQW
- BULQFYRBRDOHKROGHUYV
%UHDNBRVWAXDPUHKROGHUV
"LITHUWRWU RIK W V
&RQWRWRKBHR P SD Q\
6KDUHKROGHMPHQW
7UD QV D FAL MBKQ® DSADHIGV L H V

)L QD Q EQDROU P PR QR @ QKDY HOV\D E L OLLQVILGS/R B DWWV QREQ
HDUQIRQWK&HR P SDQ\

+LVWRWUFQIFQIRW PDWLRQ

,QWHDQRBW KHQ D QFQIIRW PDWLRQ QD
$XGRIQ Q XD U WIR QDRIFQIRWPDWLRQ
3URIR UP@D QIFQIIRW PDWLRQ QD

'LYLGHBRGLF\
&RXDQOGUELWSDRERQGLQJIV
6LJQLIERKD@IY KSR PSD QLI QFRDIOW LR Q

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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6HFW RSOV H[HD/QGRITHOHJDIHH ® O OW LR Q 3DJH
- $GGLWLRQODUPDWLRQ
& D S LVWDROF N
,VVXBGBXW K R B D B-LBGWDRF N
1RQ HTXKWUHV
7 UHDWWR F N
6HFXULWLHV
7HURMS XUFKDVH
2SWIRRBUUHHPHQW
+LV WRIUD S LWWADRCF N
'"HHELQFRUSRN@BVORQV
5HJLVOVHER US REDPWSR V H
0DWHBRQWUDFWYV
$YDLOGROXPHQWYV
6KDWHJIKWBULYLOHIHV
3URY L VUWHRODMWRIQD QUBIR QW UR O

Q QROMBSOLFDEOH

o O O
O O O

, QR UGW ED F L O WWEH\DHGR Y K R F X P QKR R V V RIWK$0) *HQH USHI X O D WQWRKQBY LYHUVD O
UH I H U HQIFEHHO D O RIZHVD G MRV QIBR P S X O VRIHJL VW U R BLRK)Z WHNV D EBDGWRS H F L FIKHDVS W H U V
G LV F O RNRAUHARRIRSS D BUHUN XWRWW LFOH W K BRW &iWH J X OLDOVRIGP DIWE R QL&E MG W L F O H
RIWKHHQBFRQHWDQB QDQERBHIQGEUWLFORMWEKSHO) *HQHBEOXODWLRQ
ILQDQBEHBRUW &KDSWHU
3$5(1R203%$1K1$1&, W7$7(0(176
&2162/,'$7(0,1$1&, H7$7(0(176

0$1$*(0(175(3257$663(&,),(81'(57+()5(1&+4021(7$581"
), 1$1&, W2 (

,1)250$7,2167(',1$57, &I/ 2)7+()5(1&+8200(5&,%/
&2'(

i SQDOREXVLQMYNQGYV

i $SQDORMNVXOWYV

i $QDOWRILY DQFRDIOWLRQ

i ODLQLVINGSQFHUWDLQWLHV

i .HILQDQFQGRQ ILQBAPLROPIDRFIHFDWRUYV

i ,QIRUP RQLRO QUFIL\IXIVO DWR QP S D RW O L P BRVMIHOD @'W K H
SUHVHQ WP WD ROWIDWKELG K&R P S DWQR H G YWHHUG V B V
LPSOHPHRQWRA B D VAR MWMHDD HROVVEXVLQHVV

i 0D LIQ DW O RULHMW HRRQDWIQRED PID Q D JH PHUIRFHG XUHV

i ,QIRUP DRQLRE M H FRMQ.SRIOU AV D UK H Q J RQD FAD L\@\ RH
W U D QV DR BMKLLRFQH G DHF F R X QKIVRIIBZ H O WS R V WK L F H
FUH®ILW X DRIBI VO RZLV NV

,1)250$7,2167(',1$57, &I/ 2)7+()5(1&+&200(5&,%/2"(
% X\ E DRFIR P SD\QR D U H V
%2$52)",5(&725625325$F29(51$18&5(3257
67$7(0(12)3(56216(63216,%)/Z57+($118%),1$1&,%/(3257

67$787258',72564325217+(3$5(1R203$1%1'&2162/,'$7("
),1$1&,%W7$7(0(176QFOXGKAVD W DW & UNJRIS\RRGWKXAR D U G & V
FRUSRURYWHUQDBSRUW

27+(51)250$7,21
' 6&/2685(B) 673787258, 72504(6
"(6&5,37,2)6+$508<%$8&52*5%0
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,QRUGWED F L OWWMEBHNDIGR IV KGR F X P M\Q®U RV V , WL VD O VIR) G L F DWK I D S WHRIWU H V S RADRB/LKGH)
UH I HU FMQIFERCHD R D O RIZD G WRVQRSD Q D JH P H GBVR F X P HDQAAYDWW RHRED Q D J H PUHHB/R U W
UHSRQWRUPDRWKE® LY H BN DO/ W URRMKXARHD W

ODQDJHPHHIRUW &KDSWHU

2 EMH FWQUB( K D X VOVQLLY BIRWL KGR P S D BV V L QRISH/U D VHIDRIGMIQ QW QFR DIOWQ RQX G L QJ
O H YRHEH EAVR O XIPGIER P S O HR[IE WY L Q HWFMO XEEQ@WRIQ | L Q INGIE HNOR U PIDAGIHEF DW R U V

U H O DWW/ €S8R P S D QAS M F RISHFU D W REQXHEQ QLU R Q B B B VDMRR B M/ W:HKBIW H

DS SO L ADEIDGD OFRIQW D HOHWU HRBERR X QWYH@ KHQ D QFWD® HPBG®E®LWLRQDO
H[SODQDWLRQV

7KIERPSDGRVLWOQBRV L QGXVIMXIHY REDHIQ G H G

JRUHFDVWYV

.H\S R\EW O D\QKHIHWH Q W V

,QWHUFRPBMXRDQ GH O DAWHDGN B WRIMIRISRU W QD
%UD@AKLFHV QD
$FTXLVRWIRDQWWHRHVWYV DQG R W KAHD S LRADDFOW WU R JKRAY

FRQWURO

S5SHVHDUD@G&HYHORSOSFWQRWLWLHYV

$FWLRNWEVLG DMUBTEKNLW Y HV WPE Q@ WVOMHAW R U

6WDWMKPSORYKB UHKRD®RMXED O DOKEHE DAY 8\ KHU R S R RW D B QUHIES
HPSOR\HGNO X\GA RGNEE3 (( ) UH QFFKU SRUDWHROZRYE& 3 ( FRPSPXWXRQG

YRERP S D QRLSHW DIV IPIRQBI(9 (6 2D FLO L W\

i ,QIRUPDRMWRERPSD WEA¥KQRDORFILEBMIBWHY HGWROR B\

i ,QIRUP DR\WRAR P S D @\BVMRMHWSEW R S DQEH UV FFQ B0M E LDWMWBERR SHUDW L QJ
VXFBFLOLWLHV

I "HWDRQWKRHRPSD QWVRXWRRY SHQV DWW @DV RWHFK QR OR FIL GIHIPW V/ KV
PDEHOLDEOH

QD

7 U H D WXKLD LDHMGQ W H U CLROPINHAQW B B € O WRLFVR IQHAY U RFOFCSHDGXLRHD/GELR)RI S D\QW RIFQNG QD
HT X LYW HUHHOYGY

1R W RAGR O GALROU K D Q R W KAHD S LRACDQDR WWVKRINSPWRFFRNU S R U BMALVR IO LRD@WRQORFNLQJ QD
LQYHVWPHQWYV

"LY L G HELG/AW U L XHAYIS B RAKHD WW U HW R B O D BP R XL VW U HEXNOHHEDIN D BGH
QRQ HOLRWHDGO R Z EQRNFHRZENF DW H RRAWR F N

([SHQVWHRGMH G X FWRIMEBH USRVHV

1X P EHRW K D LBHW F K I\QHER G& U MOKIH DX UV XDRUW LFOH RMWKKHQFK
&RPPHUEBRB®Q F O XV&KEYH UB X H F KDED OHYVL M KD ORKW U D Q V B RW WRQHX P E H U
R W U H DV K D \KHVD & KE-D O D\DKHIE DAWHK Y IDWDDXSIX U F KW IHAHK 1$IDWD OIRHH D FRAW K H
REMHFWEKHKER N KD WHAHBQU H L V \RMM Y H DV X D ADHMSE KHJ R S R RW D B QMIOHO
UHSUHVHQW

$QLOMXQRWLEDYFHODAWS RVEVG I HQERP S H WE&RMN@EIIDQWL FRPSHWLWLYH QD
SUDFWLFHV

"HW DR BN O F X (IMBHR/QRORKD Q JWGEHD V HRVH [ H U FR.V W RFESW LIRGED U U DL@WKAD V H QD
RIULJKWVXERQ XKD UWV XE MV W U LEEX MALHRRYIMG/G L WIRLQEE DS L RKCDOQLIGY K H
GLVWU LFEI L@ IRQAIN G X FIWBLIRSL W D O

,QIRUP RMDBWHS S G DNRIH QW V

"HVF UL SVBILR.@ ALISINDYBR QWLQJHQFLHV

,QGLFDRQRGRPSDQUNILQDQFRDVWUXPHQWV QD

,QIR U P CRIQW RFED Q QIH@K L MKKER P S DV D NHOWY RF R WQWAR F DI&QYLURQPHQWDO
FRQVHTXRQWBHUDWLRQV

6RFIFR®PLWPSIQRPRWRQJIGLVFULBLY B WOEAEV W D LEDEHDHR SPHQ W

,Q IR UP RQLR® QUFIL\IXIVO DW/HR L8P S D RW D L P BRHOD €W KHJ HV H Q WP WL RXQU H V
W D NEHW K&R P S DWQB H G X/FHUG. V B\ P S O H P HRAARLA B D V BVRIQ MDD HRMVEX VL Q HV V

0D LIGI D W ORUHYWY HFRQDVDLRER V1D Q D J H PHUIRF H GDPLSHOH P HEQWI KSR P S DUH O DW/R Q J
W KHJ H S D UDQELRRF H R DRIR X (DIAQ D QLFQIRQW PDW LR Q

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV
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ODQDJHPHWHHSRUW &KDSWHU

6DIHJIXPHWIBY X LRHG H Q WU LWIQYSU H Y H @ W U QB XN D FRIKIX/P DUQL J KDAYX QGDPHQWD O
OLEHDW HHD® HU LM R DWRH UV KGD@WED | HVOW KHQ YLURQPHQW

"HW DR BD O F X MIQGHR/QROMGM X V WR W €W HRAY KHH H U FR.V W RFESW LLRYY KAHD VRHD QD
&R P S DEX\ E DEINVRYZ @ K D LDHIYS U LK IHI KWW K BVGOHL V SIUHLGE H
"HW DR BD O F X MIQGHR/QROMGM X V VWP W GBDW R W H F X U L MYLLEGFIF HWW KRHD S LIV@DIOH QD

F DVWHD& R P S DEX\ E DFFINVRVZ @ K D LDHIYS U LIk IHI KW Kl BVQQHL V 8UHLGE H

, Q1R U P CRQLIR@NYF X WIBHDGRHF K D Q WHRQ W HWHWHAF K D @ DHARHWAV RANL F H V

5HIHUHQEKMW UBID@RFNDIQHHPHQWYV

4XDQWLQURG P RVW\LHRHD S DFEEW KU D Q WL RVALR Q QD

6XPPDBYGLUHFWRUXMAMIDHWDFWLRQV

,GHQRIE WU VB QY HRWQG L UKIFEQVGBLRUW K D Q
RU RMWKRD S LRADDFON WU RIK W V

'"REFXPHQ@WW DWRHED Q DJHPWHHQSR UW

7TDERHDUQIRWKIDMWHVREOUV

% RDRIG UHFWRHSWREGVR U SRUDYWHH QD QF H

I 6XPPDBFXUUSIRIHIUWYHYV SRIFWS LVMDFO H BYH Y FR IV K FIXX W K RXIVWAQIH D U

I &RPSRVDWERQGLWRIHSDDQRBU JD Q W KERURW KAHRDRIGCUHFWRUYV

i $SSOLFRMW KR GEHILO DRFIHQ FRGCWR D U G

i "HVFULSWLKBQ Y H $WRIONAFS% R DRIGP EHDG G U H WXIFIKU HDW JHHQGHXDOLILFDWLRQV QD
DQSURIHVW[BSODOBEQBGH VF U LBM/KFRD LB LPWP SO H P H QWIRF HR@KEYH VX O W V
D F K L HO(HWGMOKIH DHUQ G H G

I SHYWULERIREHE KARDRIG UHF\WRRWRER Z HRINY KSHK LH H F X V2L MHF H U

i "HFODUDWIROQ®KBRU S RUDWWHH QIDR)IEEHE R S PAWEGEHR P S DIDQGH D V RRIK L HQ \
SURY L VWIDRKDWEHHELVUHJIDUGHG

i /LVRAR I L FDHMX Q F Wi RHUWF ILOHIS®R P S D ELMIY FAR U S RIR D WREHKW MQKIH V R BLD U

i &KRLFDHIGRIRQRW KMZFRHQHPDQDJHPHOMKREKDQJIHG QD

i ,QIRUP DR/ REH P X Q H UDADIURGR® AR U S R R D WAHLF O XV& K RAK-R WAHH RAR | 1 L F H
H[SL DHXEY K RVHHZD S S R L G WHIANKIH DHIQ G H G

I "HVFUL SWUHRHQR U S RR D WRBHHWP X Q H UDRMDLLAFQ

i %R DUBKRLEFHIDUGRENSUR Y L \DLRSIDL FADEEROWHS R B DIWHK B'® GERQ XK DU H V
D Q G \RKD UHW X O WRW BH{ H U FR VW RFSW LR Q V

i $JUHHP HQWNAHLQHER U HE WIANQ QW H U P EGIMDABBFRR U S RR D WIRHMK D UHKRO G H U
KR O GRLRUM KD Q R MW KR WU RIK\GWKER P S DIQ IGIDF R P S DRRRQ W UR\QYGEHRGP S DI
GHILERGSWWILFOH RWKMHQ&RPPHUERBGEL WKH{FHSWDRQHHP ARWAULQJ
R UG L @MUD\Q V DHF @\ RLEWAGED U P W Q JWHIU P V

i "HVFULSW\KSQ R FH GOV HVRUGLOQDUMHP HQW WLDHABE U P &V Q IWHIU P V

| %\OBURYLVRREOVYKQUHKBDGWUFLYBHWHRBOWLQJIV

i \WHPVUDW®H YCHD P S DIFWKHY HRMS XE@MIOFN HRIY G U

&R Q VR O VGVIDWHEPGIRW I LQ BEIFLROPDQFH

9LJLOBQBRGHSRUW

SQLYBBWILVWURMXFRHQWRILVWLFV
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*ORVVDU\

$

$FFLGCGID@WRVYN

&R O O D E RILRIQWV/IRYCH.- &HQWL R Q6 X S S GFIRHIV R O LFGHIMLHRID

&&&

2SHUDWSKBEBLILFDWLRQV

'"HVFUWEHQ WLHBYDRGBYVWRVE URY IEGWM B R X S

4XDOGSHFLILFDWLRQV

'"HVFUWERKD GFIRPP L W PXIQGWHU VDRV KBUWRH HDV XUHG

6KLSSHU

7KR U GIHMYV XRHWKAHR J L VRSB IHRMD W R U

&,'

$VF K H PRIW KFHH U W L | IRFEDANVBWRIDF WZLKALHRYD B H HIQ) D G XD RO@R XMBB O O
* U R ¥ W LDAQIBK V. FHIQ D EW KM R XABRX D U D QRVRIGHY L \DWIERIK OHYHO
R'S H U DVXIDQDLARGY MUKZR U O G

OXOWL VXFSE@QLRIOLGDWLR@KNKDURDZD UHKRXVHY HUXOSXE OR WHBWD PHXVWRPKRRRGWPDLQ

WKHJR S RWNKMKX SSOZ KURKURIIWW R D@BH EOWR H O ILHHIX OWMR O\
UHWDD®HR NS H WIS WLIFKHW\ HV W R WIXIHJ D QWWKBHNM D L O [RESLLCRIGMXF W V
WWKRXVWRPHU

&R SDFNLQJ

3D FN D RSHU DIVOLYRROWHKIK R X SR 1§ D UVOWYERD W F'iS H FRLIDKDUR/U
H[DPSRWHRUKR®BLVSOD\V

&URBGRFNLQJ

2UJDQL]IRWUP@ HERXWALIQBWHR R GVYHHFHILYR® KWHXKSSORLEG GV
FXVWRPHBKBUW S DDIUHEK L S RIQEKHD PED ¥ L WHKUWRW R WL PIH

'DWDFHQWHUYV

6 HU Y HRAAV R UIDQJED F NS G5D WHDU D Q VBRANYY H Q W-RVR.BIQ D JENG
' IRILVWLFV

+%$

+HD OWHKD XWFFHVVRULHV

&ODY¥ YWRBZDUHKRXVHV

| &ODY¥ADUHKRMXMHYK |XQ FWARWDHDKOROSIH WLIHQA MK & HIRYWWH UP
PDQHXYHHWWHRNHW GHHS VTREZKDUIIORDG E HIDBLIFMVRQ V
SHWT PKH DWW HU L QN Wi P

i &ODXXDUHKRX\DHM KRRMHWRRG HU\G D Q GOWIGMHUAMK 8 HI K W
RYHUP PDQHXY HDWUHRMHW GHHS VTREZKDUIIORDG EHDULQJ
F D S D BDMWWAD WR OMUT PV S UL QW Wi P

i &OD&XDUHKR XWKRYW H LR EO D& H K R XK HRER) RI\W @ DW K L Q
F O D V&/Rith

6KDUGIGY WU LEXK@WR & $

7KISULQ M & HAMHIHKR XK@ MR U MWW SUH J L RQIEO VIMQUYLHDIDW R U\
KRV VDRME H W D IOGRH U $2WB UFH\K ROUVBHODR BF HMAWR BK L ISKU R G XZEE B
VKLS ERGVR KUHH W D IVOVHRIDAENE RD U H K R X V HEBR W KUHHW D L QVHKUHY
VHFWRU

¢ (%,

(OHFW URQIRV H U F KADKBAU-D QR/ILIQUR U P D B DRI WIRR@ L WEYEW U HF W
FRQQH RWILLBGLHQ W H U@HW

(QJLQHHULQJ

7KNSHFDRAW RIGMI\L QEBY L J QRGO D O \FLURM HRBRYW NS HUDWLRQV
FRRUGL QDX BREWQ WU RIK L HZW KH{ H F X\ DREQ Q D J H PRINDVFE K
SURMHFWYV

6KLSPIOMBDOOHWe

$IRURNVKLSPHQSULFEQED OXGIMINR S SR WREO® D G

J)DVORYLQBRQVXPRRGM &*

*RRGWKDWHR O &LFNQ&LH QH UKOIDYO® REULFH

JUHLIJRWZDUGLQJ

7KIRUJD QL ]JDOBEIRED J H PRAQIW H U Q VW D R @7EEHU W L URWZ D DG AL/
DQQWHUPHBWZHW VW RP®KHWHUQWWDRY B RRISHLM ENRRG V
RUJD QW]KIAU D Q ¥ U\W Q J H PRHDKIN D Q V SIRIRVBIMIV X U B R ¥ W B \G

DG P L QL V WRIIPVD IOV DHOWY RFOKWHL\R B V

*+*

*UHHQKRREVH

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV



%86,1(66 |5,6. *29(51%1&(|), 1%1&,$/|$'",7,21%/ 0$< 3(5626 &5266

29(59, (: )$&7256 67$7(0(1461)250%7,21 |&20%,1( YCEV I A 5 () (5(1&(
*(1(5$/0((7,1* 7$%/(6

L &3( ¢,QVWD GODWERKIBURWHEWERQY L UR Q&FHPIMOMDEE HITR WK H

SURWHEWKRRRYLURQPHQW

&OD¥VORILVBXILENGLQJ

DUHKRXMHABKHLIKRWHUPDQGBGPDQHXY HDWIHRY H WP G HHESKH
EXLOGROOQMWO ¥R QVXORMMHBIDE&T X L SBIHVEIS U L QWY WHAPLWDR RD G
EHDUERSD RIDAMXHD WR QNVT P

.DQEDQ $PHWKRSUR G X PW QP HPRE@W D QRYHEBHY LIGRGV XMDHVW LQ WLPH
SURF X U HERPK)DGRWDF D WGV W R R B L R W KR MW KIRVBR G DWWH) Y HQ W R U\
O H LKP(F F R U GDLQBHEW B QIR U H FIRQW X PSWLR Q

LWWLQJ 3 X W WIHYHIVDIDOR R J H W RRHWBN LRAS D F N

.H\3HUIR U P D@& HFID.8/,R U

$ VHRMS HU | R U PIDQG-IHF BGW R UMY RIGD V XWWKRHS H U DIWKIDGDLAK\L HYCH G
U H O DWRARXQY W RFPRHQUW U D FW

)X COOR D G

S$ORWKDVWORIK RGHKLMOHIEM LARWRED U HWE\RFFXSW RH
HQ WIIOLRNRED RKE\L W\R O XFPPEHH LI OWD YURPV L Q BGRHAWGH O L YWHR H G
VLQFXNWRPHU

JOH[LB@HBLVWLFV
b

7TUDGLVWIRRIQUG@DLAMMKHODIQWW D QS DRNWQXFRIPELQHWK JLWD O
WHFKQROARHMHYR QGWRDFN3,GLVSOD\

&RQQHBWHIGVWLFV
b
b

7UDGLVOIRIQ PR PEY. @ H\BIK JR Q PRIGP DU WQ G BIT®LS P A MG NF N
UHPRIWFNWQXFEXNOWL BXNWE UJBWW R POMFIND H\Q B

OHFKDQDRIAVWLFV

:DUHKRZXVWKSLFISDFR& G$HWH S D UDKDIDRW HDPRUNLQXKLIWYV

$XWRPDORHGVWLEFYV

SURGXOFWHD U UWRSH U DEMRHIEY | G WIKYXMPMROUHWF D U URKMEY KL T WV
6 WRFRYHPHDWBMWRPDWHG

&RPSOHVWEBRILVWLFV

$OROS HU D W URIRQW R P B RRIGWWH F H ILYYKG. BV REHHL WU D QV WMWK H G
DXWR P RB/UHEK ROUDH O | G WKWDY R @YY HEBLFNLQJ
RSHUDWRR@YRD QKL JK VSHRUGNSHIPANY WD WBERDYPH@WFKDQL]HG
RODXWRPDWHG

7UDGLWSIIRI@DEWWULEXWLRQUDQVSRUWDD EORRDWES L BEA\W®RZAH L JRKB/D FND OHWKDQNJIDQG

VSHRGHOLYHU\

3LFN Q *R BQER

$V\VWHRP E L Q\LKBHD D \SLIFMNWQ@XPBPWRLFH R SH U DIW H GBXWRY® WRD P
:06 DQBOD VIKUW G VOUWR EH U IEWPHH® GRW H U P L\QLDAOXD W K 8
ZDUHKRXKWN\VWIHF L O IWKEHNRIGE BURRGQYWKHRYHPHRRSHUDWRUYV

5DG)RHTXHGHQW L B5ADW L RIH F K Q ROQRD E QKOS P RAVRKD O HIF VEVR R URDG B W D

3V\FKRV REVDI®B 5

BULQFL\BWOBWRUN

6XSSRKDLQ

$WHWPPDQMWXHD ULRXYSODLGBWD LY ROBHKGFKDVKIRARZUIRRGV
DQIGQ IR U P MK IURXR KL \SW IRFAH VWVRIW KX U FKRNERDWHUALR OV
GHOLRMWUWKHQ L VKUHREG X\FRMAK VW RPKIMX S F&K\DLQF O XO@MWU Y LFH
SURYLGREMWWRPHUV

OLQL ORDWHP

$ QD XW R P B R/FHSD/AVAR WD YRV H P

7 U D Q VBIRQ W H BKN\DWB-TR 6

$V\VWRI UD Q PHRIDW H PHIDE SURY LWRDYDDIYSO MAAHKVWRPHUAV
WU D Q WSHRXWU HB 6 RIVHRS W L PILOMGH J RDMKIRI® Q \RIRFDWL]DWLRQ
ZLWEKWKS FEDLQ

9RLFH 3LENLQJ

9RLFH SLENLQWRRUGHIFNERQWURORHEHFRJI QL Wi B QHULF NHU
ZHDODVLQ HDWUHDGVHW

:DUHKRXD@DJH BNDWIH B 6

:DUHKRRVDJIJHPHRIWZDUH

SQLYBBWILVWURMXFRHQWRILVWLFV









